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Thank you to the Women in Golf 
Foundation, Inc. for your 
contributions and continued 
dedication towards building a 
strong community to support 
women student-athletes. We 
share your commitment to 
advancing opportunities for young 
women professionals. 
Congratulations on another 
successful year educating, 
connecting, and improving lives!

AEIO congratulates each of the 
participants in this year’s Virtual 
Professional Development Session 
and Golf Tournament. Thank you 
for all of your hard work and 
contributions!
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   �������-�������ͳʹǡ�ʹͲʹͳ 

ϲ͗ϯϬ�—�ϴ͗ϬϬ�Ăŵ �ƵīĞƚ��ƌĞĂŬĨĂƐƚ�dŽ�'Ž�–�>ŽŶŐůĞĂĨ�WƌĞ-&ƵŶĐƟŽŶ��ƌĞĂ—dŚĞ�>ŽĚŐĞ 

ϵ͗ϬϬ�—ϭϭ͗ϱϬ�Ăŵ sŝƌƚƵĂů�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�^ĞŵŝŶĂƌƐ�ĨŽƌ��ŽůůĞŐŝĂƚĞ�
WĂƌƟĐŝƉĂŶƚƐ�� 

͞�ĚĂƉƟŶŐ�ƚŽ��ŚĂŶŐĞ�–�dŚĞƌĞ�ŝƐ�WŽǁĞƌ�ŝŶ�ƚŚĞ�WŝǀŽƚ͊͟ 

ϭϮ͗ϬϬ�—ϭ͗ϬϬ�Ɖŵ �ŚŝĐŬ-Įů-���Žǆ�>ƵŶĐŚ�ƐƉŽŶƐŽƌ�–�WZ/D��^ƚƌĂƚĞŐǇ͕�/ŶĐ͘ 

ϭ͗ϬϬ�—�Ϯ͗ϯϬ�Ɖŵ WZ��d/���ZKhE�^�—�ŽŽŬ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ƚŚĞ�ĐŽƵƌƐĞ͘ 

   �ĞǀĞƌĂŐĞ�ĂŶĚ�ƐŶĂĐŬ�ƐƉŽŶƐŽƌ�–��WĞƉƐŝ�Ž�ĂŶĚ�&ƌŝƚŽ->ĂǇ�� 

ϲ͗ϯϬ�—�ϳ͗ϰϱ�Ɖŵ �ŝŶŶĞƌ��ƵīĞƚ�dŽ�'Ž�–�>ŽŶŐůĞĂĨ�WƌĞ-&ƵŶĐƟŽŶ��ƌĞĂ—dŚĞ�>ŽĚŐĞ 

ϳ͗ϯϬ�—�ϴ͗ϬϬ�Ɖŵ s/Zdh�>�D�E��dKZz�ZƵůĞƐ�DĞĞƟŶŐ�—�WůĂǇĞƌƐ�ĂŶĚ��ŽĂĐŚĞƐ—
�ŽŽŵ 

ϴ͗ϬϬ�—�ϴ͗ϰϱ�Ɖŵ sŝƌƚƵĂů��ŽĂĐŚĞƐ�DĞĞƟŶŐ—��ŽŽŵ� 

   ��������-�������ͳ͵ǡ�ʹͲʹͳ 

ϲ͗ϬϬ�—�ϴ͗ϬϬ�Ăŵ �ƵīĞƚ��ƌĞĂŬĨĂƐƚ�dŽ�'Ž�–�>ŽŶŐůĞĂĨ�WƌĞ-&ƵŶĐƟŽŶ��ƌĞĂ—dŚĞ�>ŽĚŐĞ 

ϳ͗Ϭϱ�Ăŵ� �ƌŝǀŝŶŐ�ZĂŶŐĞ—�^ĞĞ�ƚŚĞ�ZĂŶŐĞ�^ĐŚĞĚƵůĞ� 

ϴ͗ϮϬ�Ăŵ E�d/KE�>�tKD�E͛^��K>>�'/�d���,�DW/KE^,/W� 

 &ŝƌƐƚ�ZŽƵŶĚ�dĞĞ�Kī� 

 �ĞǀĞƌĂŐĞ�ĂŶĚ�ƐŶĂĐŬ�ƐƉŽŶƐŽƌ�–��WĞƉƐŝ�Ž�ĂŶĚ�&ƌŝƚŽ->ĂǇ�� 

ϭϮ͗ϬϬ�—ϭ͗ϬϬ�Ɖŵ >ƵŶĐŚ�ƐƉŽŶƐŽƌ�–�WƵďůŝǆ�^ƵƉĞƌ�DĂƌŬĞƚ 

ϲ͗ϯϬ�—�ϳ͗ϰϱ�Ɖŵ �ŝŶŶĞƌ��ƵīĞƚ�dŽ�'Ž�–�>ŽŶŐůĞĂĨ�WƌĞ-&ƵŶĐƟŽŶ��ƌĞĂ—dŚĞ�>ŽĚŐĞ 

   ����������-�������ͳͶǡ�ʹͲʹͳ 

ϲ͗ϬϬ�—�ϴ͗ϬϬ�Ăŵ �ƵīĞƚ��ƌĞĂŬĨĂƐƚ�dŽ�'Ž�–�>ŽŶŐůĞĂĨ�WƌĞ-&ƵŶĐƟŽŶ��ƌĞĂ—dŚĞ�>ŽĚŐĞ 

ϳ͗Ϭϱ�Ăŵ� �ƌŝǀŝŶŐ�ZĂŶŐĞ—^ĞĞ�ƚŚĞ�ZĂŶŐĞ�^ĐŚĞĚƵůĞ� 

ϴ͗ϮϬ�Ăŵ E�d/KE�>�tKD�E͛^��K>>�'/�d���,�DW/KE^,/W 

 &ŝŶĂů�ZŽƵŶĚ�dĞĞ�Kī 

 �ĞǀĞƌĂŐĞ�ĂŶĚ�ƐŶĂĐŬ�ƐƉŽŶƐŽƌ�–��WĞƉƐŝ�Ž�ĂŶĚ�&ƌŝƚŽ->ĂǇ�� 

ϭ͗ϯϬ�Ɖŵ >ƵŶĐŚ��ƵīĞƚ�dŽ�'Ž�–�>ŽŶŐůĞĂĨ�WƌĞ-&ƵŶĐƟŽŶ��ƌĞĂ—dŚĞ�>ŽĚŐĞ 

Ϯ͗ϬϬ�Ɖŵ �t�Z�^���Z�DKEz—�dŚĞ�>ŽĚŐĞ—�>ŽŶŐůĞĂĨ�>ĂǁŶ   



dŚĞ�tŽŵĞŶ�/Ŷ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ͕�/ŶĐ͘�;t/'&Ϳ�ŝƐ�
ƉůĞĂƐĞĚ�ƚŽ�ŚŽƐƚ�ƚŚĞ�ϮϬϮϭ�EĂƟŽŶĂů�tŽŵĞŶ͛Ɛ�
�ŽůůĞŐŝĂƚĞ�'ŽůĨ��ŚĂŵƉŝŽŶƐŚŝƉ�;t�'�Ϳ͘�dŚŝƐ�ŝƐ�ŽƵƌ�
ϮϲƚŚ�ǇĞĂƌ�ŽĨ�ŚŽƐƟŶŐ�ƚŚĞ�EĂƟŽŶĂů�tŽŵĞŶ͛Ɛ��ŽůůĞŐŝĂƚĞ�
'ŽůĨ��ŚĂŵƉŝŽŶƐŚŝƉ͊��/ƚ�ŝƐ�ŽƵƌ�ŵŝƐƐŝŽŶ�ĂŶĚ�ƉĂƐƐŝŽŶ�ƚŽ�
ĞŶĐŽƵƌĂŐĞ�>ĞĂĚĞƌƐŚŝƉ�ĂŶĚ��ǆĐĞůůĞŶĐĞ�ĂŵŽŶŐ�ǇŽƵŶŐ�
ǁŽŵĞŶ�ĂƚŚůĞƟĐƐ͘�� 

t/'&͛Ɛ�ŵŝƐƐŝŽŶ�ŚĞƌĞ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƚĞůůĂƌ�ƉƌŽŐƌĂŵƐ�
ĨŽƌ�ǇŽƵŶŐ�ǁŽŵĞŶ�ƚŚĂƚ�ĂƌĞ�ĚĞǀŽƚĞĚ�ƚŽ�ƉĞƌƐŽŶĂů�ĂŶĚ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ƚŚĞǇ�ƉůĂǇ�ƚŚĞ�ŐĂŵĞ�ŽĨ�
ŐŽůĨ͘�dŚŝƐ�ǇĞĂƌ�ǁĞ͛ǀĞ�ŚĂĚ�ƚŽ�ŵŽĚŝĨǇ�ĂŶĚ�ƌĞ-ŝŶǀĞŶƚ�
ŵƵĐŚ�ŽĨ�ǁŚĂƚ�ǁĞ�ĚŽ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ��Ks/�ϭϵ�
ƉĂŶĚĞŵŝĐ͘��,ŽǁĞǀĞƌ͕�ǁĞ�ƌĞŵĂŝŶ�ĨŽĐƵƐĞĚ�ŽŶ�ŽƵƌ�ŐŽĂů�

ƚŽ�ŬĞĞƉ�ĞǀĞƌǇŽŶĞ�ƐĂĨĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ƉƌŽŐƌĂŵ�ŽĨ�ĞǆĐĞůůĞŶĐĞ͘ 

KƵƌ�ƚŚĞŵĞ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ͗���͞�ĚĂƉƟŶŐ�ƚŽ��ŚĂŶŐĞ�–�dŚĞƌĞ�ŝƐ�WŽǁĞƌ�ŝŶ�ƚŚĞ�WŝǀŽƚ͊͘͟�� 

t/'&�ŚĂƐ�ŚĂĚ�ƚŽ�ƉŝǀŽƚ�ƚŽŽ͘��dŚŝƐ�ǇĞĂƌ�ǁĞ�ĂƌĞ�ŚĂǀŝŶŐ�ŽƵƌ�ĮƌƐƚ�ǀŝƌƚƵĂů�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ƐĞƐƐŝŽŶ�ĂƐ�ǁĞůů�ĂƐ�Ă�ǀŝƌƚƵĂů�ĐĂƌĞĞƌ�ĨĂŝƌ͘����/K�ŽƵƌ�WůĂƟŶƵŵ�^ƉŽŶƐŽƌ�ŝƐ�
ŚŽƐƟŶŐ�ŽƵƌ�ĞǀĞŶƚƐ�ŽŶ�ƚŚĞŝƌ�ŝŶŶŽǀĂƟǀĞ�ǀŝƌƚƵĂů�ƉůĂƞŽƌŵ͕�^t�Zs�͘���Ɛ�Ă�ƌĞƐƵůƚ͕�ǁĞ�
ĂƌĞ�ŶŽǁ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�Ăůů�ŽĨ�ǇŽƵ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͘� 

KƵƌ�ƉƌĞƐĞŶƚĞƌƐ�ĂŶĚ�ƐƉŽŶƐŽƌƐ�ŝŶĐůƵĚĞ�ŝŶĚƵƐƚƌǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĂŶĚ�ƌŽůĞ�ŵŽĚĞůƐ�ƚŚĂƚ�
ďƌŝŶŐ�Ă�ǁĞĂůƚŚ�ŽĨ�ŬŶŽǁůĞĚŐĞ�ƚŽ�ĂƐƐŝƐƚ�ǇŽƵ�ǁŝƚŚ�ǇŽƵƌ�ĐĂƌĞĞƌ�ĚĞĐŝƐŝŽŶƐ͘�zŽƵ�ǁŝůů�ŚĞĂƌ�
ŚŽǁ�ƚŚĞ�ďĞƐƚ�ŝŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ĂƌĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂĚĂƉƟŶŐ�ƚŽ�ĐŚĂŶŐĞ͕�ŵĂŬŝŶŐ�
ĐŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�ĞǆĞĐƵƟŶŐ�ƚŚĞŝƌ�ƉŝǀŽƚƐ͘� 

�ůů�ŽĨ�ŽƵƌ�WůĂƟŶƵŵ͕�'ŽůĚ�ĂŶĚ�^ŝůǀĞƌ�ƐƉŽŶƐŽƌƐ�ŚĂǀĞ�ĐƌĞĂƚĞĚ�ǀŝƌƚƵĂů�ĐŽƌƉŽƌĂƚĞ�
ďŽŽƚŚƐ�ƚŚĂƚ�ŚĂǀĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞŝƌ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ƉůĂǇĞƌƐ�
ƚŽ�ƐĞƚ�ƵƉ�ƟŵĞƐ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ�ƚŚĞŵ�ŽŶ�dŚƵƌƐĚĂǇ�ĂŶĚ�&ƌŝĚĂǇ�ŽĨ�ƚŚŝƐ�ǁĞĞŬ�ĨƌŽŵ�ϭϬ͗ϬϬ�
–�ϭ͗ϬϬ��^d͘�� 

tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�ƚŚĞ�ƚŽƉ�ŵŝŶŽƌŝƚǇ�ŵĞĚĂůŝƐƚ�ǁŝůů�ƌĞĐĞŝǀĞ�Ă�ƉůĂǇĞƌƐ�
ĞǆĞŵƉƟŽŶ�ƚŽ�ƚŚĞ�^ǇŵĞƚƌĂ�dŽƵƌ��ǀĞŶƚ�ŝŶ�EŽƌƚŚ��ĂƌŽůŝŶĂ͕�ĂŶĚ�ƚŚĞ�>W'��ǁŝůů�ŽŶĐĞ�
ĂŐĂŝŶ�ƐĂŶĐƟŽŶ�ŽƵƌ�ĮƌƐƚ�ƌŽƵŶĚ�ĂƐ�ĂŶ�ĞƋƵŝǀĂůĞŶƚ�W�d�ŝĨ�ǇŽƵƌ�ƐĐŽƌĞ�ƋƵĂůŝĮĞƐ͘� 

dŚŝƐ��ŚĂŵƉŝŽŶƐŚŝƉ�ĞǀĞŶƚ�ŚĂƉƉĞŶƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ͘�
dŚĂŶŬ�ǇŽƵ�ƚŽ�ŽƵƌ�ƉĂƌƚŶĞƌƐ͕�ƐƉŽŶƐŽƌƐ͕�ĐŽŶƚƌŝďƵƚŽƌƐ͕�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ůĞĂĚĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͘��dŚĞǇ�ĂƌĞ�ƐƵƉƉŽƌƟǀĞ�ŽĨ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ƐƵĐĐĞƐƐ͘�zŽƵƌ�
ƉĂƌƟĐŝƉĂƟŽŶ�ŝƐ�Ă�ƉĂƌƚ�ŽĨ�ǇŽƵƌ�ůĞŐĂĐǇ͕�ǇŽƵƌ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ŐĂŵĞ�ŽĨ�ŐŽůĨ͕�ĂŶĚ�
ǇŽƵƌ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ǇŽƵƌ�ĐŽůůĞŐŝĂƚĞ�ŝŶƐƟƚƵƟŽŶ͘� 

'ŝǀĞ�ƚŚĞ�ŐĂŵĞ�ƚŚĞ�ďĞƐƚ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĂŶĚ�ĞŶũŽǇ�ƚŚĞ�ϮϲƚŚ�EĂƟŽŶĂů�tŽŵĞŶ͛Ɛ�
�ŽůůĞŐŝĂƚĞ�'ŽůĨ��ŚĂŵƉŝŽŶƐŚŝƉ͊�� 

LaJean 

>Ă:ĞĂŶ�t͘�'ŽƵůĚ 
&ŽƵŶĚĞƌͬWƌĞƐŝĚĞŶƚ�-�tŽŵĞŶ�/Ŷ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ͕�/ŶĐ͘ 
 

�ƌĞĂƟŶŐ�ŶĞǁ�ƉĂƚŚǁĂǇƐ�ĨŽƌ�tŽŵĞŶ�Θ�zŽƵƚŚ 
ǀŝĂ�ƚŚĞ�'ĂŵĞ�ŽĨ�'ŽůĨ 

 

:HOFRPH 



 
�Ŷ� ŝĚĞĂ� ŝŶ� ŽŶĞ͛Ɛ� ŚĞĂĚ͕� ĐŽŶĐĞŝǀĞĚ� ĂŶĚ� ĚĞǀĞůŽƉĞĚ͕� ĐĂŶ� ĐŚĂŶŐĞ� ůŝǀĞƐ͘�
^ƵƉƉŽƌƟŶŐ�ĐŽůůĞŐŝĂƚĞ�ŐŽůĨ�ǁĂƐ�ĂŶ� ŝĚĞĂ� ŝŶ�<ůĞŶƚŽŶ�^ƉĂƌŬƐ͛�ĂŶĚ�>ĞŶŽƌĂ�
�ƌǇĂŶƚ͛Ɛ�ŵŝŶĚƐ� ŝŶ�ϭϵϵϰ͘�dŚĞǇ�ǁĂŶƚĞĚ� ƚŽ� ŝŵƉĂĐƚ� ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ǁŽŵĞŶ͛Ɛ�ŐŽůĨ�Ăƚ�,ŝƐƚŽƌŝĐĂůůǇ��ůĂĐŬ��ŽůůĞŐĞƐ�ĂŶĚ�hŶŝǀĞƌƐŝƟĞƐ�;,��hƐͿ͘�
�ƚ� ƚŚĞ� ƐĂŵĞ� ƟŵĞ͕� >Ă:ĞĂŶ�'ŽƵůĚ�ǁĂŶƚĞĚ� ƚŽ� ůĞĂƌŶ� ƚŚĞ� ŐĂŵĞ� ŽĨ� ŐŽůĨ͘�
tŚŝůĞ�ƐĞĞŬŝŶŐ�ĂŶ�ŝŶƐƚƌƵĐƚŽƌ͕�ƐŚĞ�ŵĞƚ�<ůĞŶƚŽŶ�ĂŶĚ�>ĞŶŽƌĂ�ǁŚŽ�ƐŚĂƌĞĚ�
ƚŚĞŝƌ�ǀŝƐŝŽŶ�ǁŝƚŚ�ŚĞƌ�ĂŶĚ�ĂƐŬĞĚ�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ͘��ŶƚŚƵƐŝĂƐƟĐ�ĂďŽƵƚ�ƚŚĞ�
ŝĚĞĂ͕�>Ă:ĞĂŶ�ďƌŽƵŐŚƚ�ŝŶ�dŚĞ�EĂƟŽŶĂů��ŽĂůŝƟŽŶ�ŽĨ�ϭϬϬ��ůĂĐŬ�tŽŵĞŶ�ŽĨ�
�ĞĐĂƚƵƌ͕�'��ƚŽ�ƐƵƉƉŽƌƚ�ĂŶ�ĞǀĞŶƚ�ŝĚĞŶƟĮĞĚ�ĂƐ�ƚŚĞ�tŽŵĞŶ͛Ɛ��ŽůůĞŐŝĂƚĞ�
'ŽůĨ��ůĂƐƐŝĐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�Ϯ�ǇĞĂƌƐ͘� 
 
�Ɛ�ƚŚĞ�ŝĚĞĂ�ĞǀŽůǀĞĚ͕�ƚŚĞ�ĞǀĞŶƚ�ƐŽƵŐŚƚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ŐŽůĨ�ŝŶĚƵƐƚƌǇ�
ĂŶĚ�ĐŽŶƐƵůƚĞĚ�ǁŝƚŚ�ůĞĂĚŝŶŐ�ŝŶĚƵƐƚƌǇ�ŝŶƐŝĚĞƌƐ��ŝůů��ŝĐŬĞǇ͕�'ĞƌĂůĚ��ĂǀŝƐ͕�
�ĂƌďĂƌĂ��ŽƵŐůĂƐ�ĂŶĚ�>Ğǁ�,ŽƌŶĞ͘��ůů�ŽĨ�ƚŚĞƐĞ�ŐŽůĨ�ůĞŐĞŶĚƐ�ŚĂǀĞ�ƉĂƐƐĞĚ�
ĂŶĚ� ůĞŌ�ƵƐ�ǁŝƚŚ� ďŝŐ� ƐŚŽĞƐ� ƚŽ�Įůů͘� dŚĞŝƌ�ǁŽƌŬ� ůĂŝĚ� ƚŚĞ� ĨŽƵŶĚĂƟŽŶ� ĨŽƌ�
ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ� ƚŚĞ�EĂƟŽŶĂů�DŝŶŽƌŝƚǇ�^ĐŚŽůĂƌƐŚŝƉ��ƐƐŽĐŝĂƟŽŶ�ĂŶĚ�
dŚĞ� EĂƟŽŶĂů� DŝŶŽƌŝƚǇ� 'ŽůĨ� &ŽƵŶĚĂƟŽŶ͘� /Ŷ� ĂĚĚŝƟŽŶ͕� EĂƚŚĂŶŝĞů�
'ŽůĚƐƚŽŶ͕� sĂůĞƌŝĞ� DŽŶƚĂŐƵĞ� 'ŽůĚƐƚŽŶ� ĂŶĚ� DĂƌǀǇ� DŽŽƌĞ� ƉƌŽǀŝĚĞĚ�
ƐƵƉƉŽƌƚ� ĂŶĚ� ĚŝƌĞĐƟŽŶ͘� dŽŐĞƚŚĞƌ͕� ƚŚĞƐĞ� ůĞĂĚĞƌƐ� ŚĞůƉĞĚ� ƚŽ� ďƵŝůĚ�
ĂůůŝĂŶĐĞƐ�ǁŝƚŚ�ƚŚĞ�>W'�͕�dŚĞ�W'��ŽĨ��ŵĞƌŝĐĂ͕�ĂŶĚ�ƚŚĞ�h^'�͕�ĞŶĂďůŝŶŐ�
ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ƚŚĞ�tŽŵĞŶ�ŝŶ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ�ĂŶĚ�ďƌŝŶŐŝŶŐ�ŶĂƟŽŶĂů�
ǀŝƐŝďŝůŝƚǇ�ĂŶĚ�ĐƌĞĚŝďŝůŝƚǇ�ƚŽ�ƚŚĞ�ĞǀĞŶƚ�ĂŶĚ�ŝƚƐ�ǁŽƌŬ͘� 
 
/Ŷ�ϭϵϵϵ͕�ƚŚĞ�tŽŵĞŶ�/Ŷ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ͕�/ŶĐ͘�;t/'&Ϳ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�
ƚŽ�ĞŶĂďůĞ�ƚŚĞ�tŽŵĞŶ͛Ɛ��ŽůůĞŐŝĂƚĞ�'ŽůĨ��ůĂƐƐŝĐ�ƚŽ�ƐƚĂŶĚ�ŽŶ�ŝƚƐ�ŽǁŶ�ĂƐ�Ă�
ĐŚĂŵƉŝŽŶƐŚŝƉ�ĞǀĞŶƚ�ǁŝƚŚ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŵŝƐƐŝŽŶ—dŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ůŝǀĞƐ�
ŽĨ� ĨĞŵĂůĞƐ� ŝŶ� ŐŽůĨ� ƉƌŽŐƌĂŵƐ� Ăƚ� ,��hƐ� ƚŚƌŽƵŐŚ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƐŬŝůůƐ�ĂŶĚ�ĐĂƌĞĞƌ�ĂǁĂƌĞŶĞƐƐ�
ŽĨ�ƚŚĞ�ƚĞĂŵ�ŵĞŵďĞƌƐ͘�dŚĞ�ǀŝƐŝŽŶ�ǁĂƐ�ĂŶĚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ƚŽ�ĞŶĂďůĞ�
,��h� ĨĞŵĂůĞ� ŐŽůĨ� ƚĞĂŵƐ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƚŚĞŝƌ� ǀŝƐŝďŝůŝƚǇ͕� ŝŵƉƌŽǀĞ�
ĐŽŵƉĞƟƟǀĞ� ƐŬŝůůƐ͕� ĂŶĚ� ĞŶƐƵƌĞ� ĨƵůů� ƉĂƌƟĐŝƉĂƟŽŶ� ŝŶ� Ăůů� ĂƐƉĞĐƚƐ� ŽĨ� ƚŚĞ�
ŐĂŵĞ͕� ƚŚĞ� ďƵƐŝŶĞƐƐ� ŽĨ� ŐŽůĨ͕� ĂŶĚ� ƚŚĞ� ĐŽƌƉŽƌĂƚĞ�ǁŽƌůĚ͘� 'ŽůĨ� ĚĞǀĞůŽƉƐ�
ĚŝƐĐŝƉůŝŶĞ͕�ƐĞůĨ-ĐŽŶƚƌŽů͕�ĚĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ�ƐŬŝůůƐ͕�ĂŶĚ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƚŽŽů�
ƵƐĞĚ� ƚŽ� ĐŽŶƐƵŵŵĂƚĞ� ďƵƐŝŶĞƐƐ� ƚƌĂŶƐĂĐƟŽŶƐ͘� dŚƌŽƵŐŚ� ƚŚŝƐ�ǁŽƌŬ� ůŝǀĞƐ�
ŚĂǀĞ�ďĞĞŶ�ŝŵƉĂĐƚĞĚ͘ 

+LVWRU\ 



 

 
�ůĞĂƌ�ŐŽĂůƐ�ǁĞƌĞ�ĞƐƚĂďůŝƐŚĞĚ͗ 
� 
¨ �� ƐĞĂƐŽŶ� ĞŶĚŝŶŐ� ĐŽŵƉĞƟƟǀĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ĨŽƌ� ĨĞŵĂůĞ� ĐŽůůĞŐŝĂƚĞ�

ŐŽůĨĞƌƐ͘� 
¨ ��ǀĞŚŝĐůĞ�ĨŽƌ�ĐĂƌĞĞƌ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ŶĞƚǁŽƌŬŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�

ĨĞŵĂůĞ�ĐŽůůĞŐŝĂƚĞ�ŐŽůĨĞƌƐ͘� 
¨ WĞƌƐŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ůŝĨĞ�ƐŬŝůů�ĞŶŚĂŶĐĞŵĞŶƚ�ƐĞŵŝŶĂƌƐ͘� 
¨ dŽ� ƉƌŽŵŽƚĞ� ŐŽůĨ� ĂƐ� Ă� ǀĞŚŝĐůĞ� ĨŽƌ� ĞĚƵĐĂƟŽŶĂů� ŽƉƉŽƌƚƵŶŝƟĞƐ�

ŝŶĐůƵĚŝŶŐ�ƐĐŚŽůĂƌƐŚŝƉƐ͕�ŝŶƚĞƌŶƐŚŝƉƐ�ĂŶĚ�ĐĂƌĞĞƌ�ƉŽƐŝƟŽŶƐ͘� 
 
dŚĞ� ĮƌƐƚ� ƐĐŚŽŽůƐ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ƚŚĞ� ĞǀĞŶƚ� ǁĞƌĞ� �ůĂďĂŵĂ� ^ƚĂƚĞ�
hŶŝǀĞƌƐŝƚǇ͕� dĂůůĂĚĞŐĂ� �ŽůůĞŐĞ͕� 'ƌĂŵďůŝŶŐ� ^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ͕� :ĂĐŬƐŽŶ�
^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�^ŽƵƚŚĞƌŶ�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�dĞǆĂƐ�^ŽƵƚŚĞƌŶ�hŶŝǀĞƌƐŝƚǇ͘�
tĞ�ĂůƐŽ�ĐŽŶŐƌĂƚƵůĂƚĞ��ůĂďĂŵĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�dĞǆĂƐ�^ŽƵƚŚĞƌŶ�
ƵŶŝǀĞƌƐŝƟĞƐ� ĨŽƌ� ƚŚĞŝƌ� ĐŽŶƐŝƐƚĞŶƚ� ƐƵƉƉŽƌƚ� –� ŶĞŝƚŚĞƌ� ƉƌŽŐƌĂŵ� ŚĂƐ�
ŵŝƐƐĞĚ�Ă�ǇĞĂƌ�ŽĨ�ƉĂƌƟĐŝƉĂƟŽŶ�ƐŝŶĐĞ�ũŽŝŶŝŶŐ�ƚŚĞ�ĐŽŵƉĞƟƟŽŶ͊� 
 
EŽǁ� ŚĞƌĞ� ǁĞ� ĂƌĞ͕� Ϯϳ� ǇĞĂƌƐ� ůĂƚĞƌ͕� ƚŚĞ� ĞǀĞŶƚ� ŝƐ� ƚŚĞ� ϮϲƚŚ� EĂƟŽŶĂů�
tŽŵĞŶ͛Ɛ� �ŽůůĞŐŝĂƚĞ� �ŚĂŵƉŝŽŶƐŚŝƉ͗� ĂŶ� ĞǀĞŶƚ� ƚŚĂƚ� ŝƐ� ĚĞƐƟŶĞĚ� ƚŽ�
ĞǆƉĂŶĚ� ŝƚƐ� ƉĂƌƟĐŝƉĂƟŽŶ� ƚŽ� ƐƵƉƉŽƌƚ� ŵŽƌĞ� ĐŽůůĞŐŝĂƚĞ� ŐŽůĨĞƌƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘��dŚŝƐ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŵŝůĞƐƚŽŶĞ�ĨŽƌ�ĂŶǇ�
ŽƌŐĂŶŝǌĂƟŽŶ͕�ďƵƚ�ĞƐƉĞĐŝĂůůǇ� ĨŽƌ�t/'&͘�tŽŵĞŶ͛Ɛ�ŐŽůĨ�ƐƟůů�ŚĂƐ�Ă� ůŽŶŐ�
ǁĂǇ� ƚŽ� ŐŽ� ŝŶ� ƚŚĞ� ŝŶĚƵƐƚƌǇ͘� KǀĞƌ� ƚŚĞ� ǇĞĂƌƐ͕� ǁĞ� ŚĂǀĞ� ƚŽƵĐŚĞĚ�
ƐŽŵĞǁŚĞƌĞ�ďĞƚǁĞĞŶ�ϴϬϬ�–�ϭϬϬϬ�ǇŽƵŶŐ�ǁŽŵĞŶ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ĞǀĞŶƚ�
ĂŶĚ�ŽƵƌ�ũƵŶŝŽƌ�ƉƌŽŐƌĂŵ͘�tĞ�ůŽŽŬ�ƚŽ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ŽĨ�ƚŽĚĂǇ�ƚŽ�ƚĂŬĞ�
ƚŚĞ�ŵĂŶƚĞů�ŽĨ�ŐŝǀŝŶŐ�ďĂĐŬ�ĂŶĚ�ŝŵƉĂĐƟŶŐ�ůŝǀĞƐ�ƚŚƌŽƵŐŚ�ŐŽůĨ�ƐŽ�ǁĞ�ĐĂŶ�
ĐŽŶƟŶƵĞ�ƚŽ�ƉĂǇ�ƚŚŝƐ�ǁŽƌŬ�ĨŽƌǁĂƌĚ͘ 
 
 

+LVWRU\ 



�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
 

>Ă:ĞĂŶ�'ŽƵůĚ     &ŽƵŶĚĞƌͬWƌĞƐŝĚĞŶƚ 
tŽŵĞŶ�/Ŷ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ 

DĂƌǀǇ�DŽŽƌĞ     ^ĞĐƌĞƚĂƌǇ�dƌĞĂƐƵƌĞƌ 
�dΘd 

�ŶŐĞůĂ�DŽŽĚǇ     �ǀĞŶƚ�DĂŶĂŐĞŵĞŶƚ 
��:��ƐƐŽĐŝĂƚĞƐ͕�/ŶĐ͘ 

>ŝŶŶĞƚ��ĂƌƚǇ  
W'��ŽĨ��ŵĞƌŝĐĂ 

�ĂƉŚŶĞ�'ƌŝƐƐŽŵ 
^ŬŝŶŶǇh 

�ƌŝƩŶǇ��ƌǇĂŶƚ�>ŽƩ 
>W'��dĞĂĐŚŝŶŐ�WƌŽĨĞƐƐŝŽŶĂů 

^ǇĚŶĞĞ�DĂĐŬ 
�ƩŽƌŶĞǇ�Ăƚ�>Ăǁ 

:ĞƌĞŵŝĞ�WĞƚĞƌŬŝŶ 
>ŝŶŬƐ��ŽŶƐƵůƟŶŐ�^ĞƌǀŝĐĞƐ� 

^ŚĂƌŽŶ�^ƚĂĐŬŚŽƵƐĞ 
WĞĂĐŚĨŽƌĚ�,ŽƐƉŝƚĂů 

�ŚĂƌůĞŶĞ�&ŝƚǌƉĂƚƌŝĐŬ   �ŵĞƌŝƚƵƐ��ŽĂƌĚ�DĞŵďĞƌ 
dŚĞ�,Z�'ŝƌů͕�/ŶĐ͘ 

:RPHQ�,Q�*ROI�)RXQGDWLRQ� 



  

�ĚǀŝƐŽƌǇ��ŽĂƌĚ 

�ĂƌǇů��ĂƚĞǇ    W'��WƌŽĨĞƐƐŝŽŶĂů 

>ĞŶŽƌĂ��ƌĂĚůĞǇ   sŽůƵŶƚĞĞƌ�^ƵƉƉŽƌƚ 

KŶĞĚĂ��ĂƐƟůůŽ   >W'��WƌŽĨĞƐƐŝŽŶĂů 

>ĂǀĞƌŶ��ŚĂƚŵĂŶ   &ƵŶĚƌĂŝƐŝŶŐ��ĚǀŝƐŽƌ 

�ǀĞƌŶ��ŽŽƉĞƌ��ƉƉƐ  dŚĞ��ƉƉƐ�'ƌŽƵƉ�-�^ƚƌĂƚĞŐŝĐ��ĚǀŝƐŽƌ 

�ƌĞŶĚĂ�>ĂŶŬĨŽƌĚ   DĞĚŝĐĂů��ĚǀŝƐŽƌ    

^ĂƌĂŝĚ�ZƵŝǌ    �ƐƐŝƐƚĂŶƚ��ŽĂĐŚ͕�EŽƌƚŚ��ĂƌŽůŝŶĂ� 
      �Θd�hŶŝǀĞƌƐŝƚǇ 
EŝĐŬĞǇ�tƌŝŐŚƚ   dŽƵƌŶĂŵĞŶƚ��ŝƌĞĐƚŽƌ 

:RPHQ�,Q�*ROI�)RXQGDWLRQ� 



�

EŽƌƚŚ��ĂƌŽůŝŶĂ��Θd�hŶŝǀĞƌƐŝƚǇ 
ϮϬϭϵ��ŚĂŵƉŝŽŶƐ 

 
�ŚŝĐĂŐŽ�^ƚĂƚĞ�
hŶŝǀĞƌƐŝƚǇ 
ϮŶĚ�WůĂĐĞ 

 

 

 

 

dĞǆĂƐ�^ŽƵƚŚĞƌŶ�
hŶŝǀĞƌƐŝƚǇ 

ϯƌĚ�WůĂĐĞ� 

�����:LQQHUV 



ϭƐƚ�WůĂĐĞ�–��ĂƌŝŶŬĂ�sĞůĂǌƋƵĞǌ�–��ŚŝĐĂŐŽ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ 
ϮŶĚ�ƉůĂĐĞ�–��ŚƌŝƐƚǇŶ��Ăƌƌ�–�EŽƌƚŚ��ĂƌŽůŝŶĂ��Θd�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ 
ϯƌĚ�WůĂĐĞ�–�&ĞůŝĐŝĂ��ĂǀĞŶƉŽƌƚ�–��ŚŝĐĂŐŽ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ 
ϰƚŚ�WůĂĐĞ�–��ŵďĞƌ�<ƵǇŬĞŶĚĂůů�–�dĞǆĂƐ�^ŽƵƚŚĞƌŶ�hŶŝǀĞƌƐŝƚǇ 
ϱƚŚ�WůĂĐĞ�–�DĂĚŝƐŽŶ�,ĂƌƌŝŵĂŶ�–�EŽƌƚŚ��ĂƌŽůŝŶĂ��Θd�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ  

 

 

 

 

 

�����7RS�)LYH�0HGDOLVWV 



�����3DUWLFLSDQWV 

WŚŽƚŽŐƌĂƉŚǇ�ďǇ�KƟƐ�'ŽƵůĚ� 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�DĂƌǇůĂŶĚ��ĂƐƚĞƌŶ�^ŚŽƌĞ 

,ĂŵƉƚŽŶ�hŶŝǀĞƌƐŝƚǇ 

�ĞůĂǁĂƌĞ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ 

^ĂǀĂŶŶĂŚ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ WƌĂŝƌŝĞ�sŝĞǁ�hŶŝǀĞƌƐŝƚǇ 



�ĂůůĂǁĂǇ�ZĞƐŽƌƚ�Θ�'ĂƌĚĞŶƐ 
�Ɖƌŝů�ϭϮ͕�ϮϬϮϭ 

ϵ͗ϬϬ��–�ϭϭ͗ϱϬ�Ăŵ 

ʪ���Õã¯Â©�ãÈ���Â©��–�d�Ø��¯Ü�VÈô�Ø�¯Â�ã��V¯óÈãʏʫ 

ϵ͗ϬϬ�Ăŵ—/ŶƚƌŽĚƵĐƟŽŶ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘͘͘^ŚĂƐƚĂ��ǀĞƌǇŚĂƌĚƚ
       �������������>W'��^ǇŵĞƚƌĂ�dŽƵƌ�WƌŽĨĞƐƐŝŽŶĂů�'ŽůĨĞƌ 

ϵ͗Ϭϱ�Ăŵ—tĞůĐŽŵĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘>Ă:ĞĂŶ�'ŽƵůĚ 
&ŽƵŶĚĞƌͬWƌĞƐŝĚĞŶƚ͕�tŽŵĞŶ�ŝŶ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ͕�/ŶĐ͘ 

ϵ͗ϭϱ�Ăŵ   dŚĞ��ŶƚƌĞƉƌĞŶĞƵƌ�ĂŶĚ��ŚĂŶŐĞ 

DŽĚĞƌĂƚŽƌ͗��DĂƌǀǇ�DŽŽƌĞ–��dΘd�;ZĞƟƌĞĚͿ 
,ĂŶŬ�:ŽŚŶƐŽŶ–��/K͕�>>� 

ϵ͗ϯϬ�Ăŵ   dŚĞ�DĂƌŬĞƚƉůĂĐĞ�ŝƐ��ŚĂŶŐŝŶŐ͊� 
    ,Žǁ�ĚŽ�ǁĞ�ĞŵďƌĂĐĞ�ƚŚŝƐ�ĐŚĂŶŐĞ͍ 

DŽĚĞƌĂƚŽƌ͗��DĂƌǀǇ�DŽŽƌĞ�–��dΘd�;ZĞƟƌĞĚͿ 
�ĞůĞƐƚĞ��ŽǇĚ-^ƉĞĂƌ�–��dΘd 
�ĞƩǇ�>ĂƵƌŽ�–�&ĂƌŵĞƌƐ�/ŶƐƵƌĂŶĐĞ� 

ϭϬ͗ϬϬ�Ăŵ�–�Y�Θ�� 

ϭϬ͗ϭϬ�Ăŵ�–�͟dt��d��Z��<͟�� 

ϭϬ͗ϮϬ�Ăŵ   dŚĞ�WŽǁĞƌ�ŽĨ� ƚŚĞ�WŝǀŽƚ�–� �ŽŵŵŝƫŶŐ� ƚŽ�ĞŵďƌĂĐŝŶŐ� ĐŚĂŶŐĞ͍�
    tŚĂƚ�ŝƐ�ƚŚĞ�ŵĂƌŬĞƚ�ůŽŽŬŝŶŐ�ĨŽƌ͍ 

DŽĚĞƌĂƚŽƌ͗���ŶŐĞůĂ�DŽŽĚǇ–���:��ƐƐŽĐŝĂƚĞƐ͕�/ŶĐ͘ 
EĂŶĐǇ�,ĞŶĚĞƌƐŽŶ�–�>W'� 
>ĂƵƌĞŶ�^ŚĞůůǇ�–��:'� 
^ƚĞǀĞŶ�^ĐŚůŽƐƐ�–�h^'� 

ϭϬ͗ϱϱ�Ăŵ�–��Y�Θ�� 

ϭϭ͗ϬϬ�Ăŵ   ZĞĂů�dĂůŬ�–�tŚĂƚ�ŝƐ�ŝƚ�ůŝŬĞ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚ�ƚŽĚĂǇ͍ 
    �ǀĞƌǇƚŚŝŶŐ�ŝƐ�ĐŚĂŶŐŝŶŐ͊ 

DŽĚĞƌĂƚŽƌ͗��:ĞƐƐŝ�DŝƚĐŚĞůů–���^�EĞǁƐ 
:ĂŵŝĞ�dĂǇůŽƌ�–�:�d�DŽďŝůĞ�dƌĂŝŶŝŶŐ 
ZĂĐŚĞů�DĞůĞŶĚĞǌ�DĂďĞĞ�–�W'��tŽƌŬƐ 

ϭϭ͗ϯϱ�Ăŵ�–�Y�Θ�� 

ϭϭ͗ϰϬ�Ăŵ—�WƌŽƚŽĐŽů�ZĞǀŝĞǁ�ĂŶĚ�tƌĂƉ�hƉ� 

�ůů�ŐŽůĨĞƌƐ�ŐĞƚ�ƌĞĂĚǇ�ƚŽ�ƚĞĞ�ƵƉ�ĂŶĚ��͞,ŝƚ�ƚŚĞ�>ŝŶŬƐ͊͟ 
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^ŚĂƐƚĂ��ǀĞƌǇŚĂƌĚƚ� 
WƌŽĨĞƐƐŝŽŶĂů�'ŽůĨĞƌ 
>W'��^ǇŵĞƚƌĂ�dŽƵƌ� 
 
&ĂĐŝůŝƚĂƚŽƌ 
 
�^ŚĂƐƚĂ�ŝƐ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ŐŽůĨĞƌ�ŚĂŝůŝŶŐ�ĨƌŽŵ�&ůŝŶƚ͕�DŝĐŚŝͲ
ŐĂŶ͘��ƵƌƌĞŶƚůǇ͕� ƐŚĞ� ŝƐ�ĐŽŵƉĞƟŶŐ�ŽŶ�ƚŚĞ�>W'��^ǇŵĞƚƌĂ�
dŽƵƌ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ�ƐĞĂƐŽŶ͘����ŐƌĂĚƵĂƚĞ�ŽĨ�:ĂĐŬƐŽŶ�^ƚĂƚĞ�

hŶŝǀĞƌƐŝƚǇ� ǁŚĞƌĞ� ƐŚĞ� ǁŽŶ� ϵ� ĐŽůůĞŐŝĂƚĞ� ŐŽůĨ� ƚŽƵƌŶĂŵĞŶƚƐ� ŝŶĐůƵĚŝŶŐ� ϰ� ŝŶĚŝǀŝĚƵĂů� ^t���
ĐŽŶĨĞƌĞŶĐĞ�ĐŚĂŵƉŝŽŶƐŚŝƉƐ�ƐĞƫŶŐ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ƌĞĐŽƌĚ�ŽĨ�Ɛŝǆ�ƵŶĚĞƌ�ƉĂƌ͘ /Ŷ�ϮϬϭϴ�ƐŚĞ�
ǁĂƐ�ŝŶĚƵĐƚĞĚ�ŝŶ�ƚŚĞ�:^h�^ƉŽƌƚƐ�,Ăůů�ŽĨ�&ĂŵĞ͘ 

^ŚĂƐƚĂ�ĞĂƌŶĞĚ�ŚĞƌ�>W'��dŽƵƌ�ĐĂƌĚ�ŝŶ�ϮϬϭϭ�ďĞĐŽŵŝŶŐ�ƚŚĞ�ϰƚŚ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�tŽŵĂŶ�
ƚŽ� ĞĂƌŶ� >W'�� dŽƵƌ� ^ƚĂƚƵƐ͘� �ƵƌŝŶŐ� ŚĞƌ� ƉƌŽĨĞƐƐŝŽŶĂů� ĐĂƌĞĞƌ͕� ƐŚĞ͛Ɛ� ǁŽŶ� ĨŽƵƌ� ŵŝŶŝ� ƚŽƵƌ�
ĞǀĞŶƚƐ�ĂůŽŶŐ�ǁŝƚŚ�ƋƵĂůŝĨǇŝŶŐ�ĨŽƌ�ƚŚĞ�h^�tŽŵĞŶ͛Ɛ�KƉĞŶ͘�^ŚĞ�ƐƉĞŶƚ�ƐŽŵĞ�ƟŵĞ�ĐŽŵƉĞƟŶŐ�
ŽŶ� ƚŚĞ� >W'�� ^ǇŵĞƚƌĂ� dŽƵƌ͕� ǁŚĞƌĞ� ƐŚĞ� ǁŽŶ� ƚŚĞ� ϮϬϭϮ� >W'�� ^ǇŵĞƚƌĂ� dŽƵƌ� ZŝƐŝŶŐ� ^ƚĂƌ�
�ǁĂƌĚ͘  

/Ŷ�ϮϬϮϬ͕�ƐŚĞ�ƉƵƚ�ŚĞƌ�ĚŝƐƚĂŶĐĞ�Žī�ƚŚĞ�ƚĞĞ�ƚŽ�ƵƐĞ�ǁŚĞŶ�ƐŚĞ�ĐŽŵƉĞƚĞĚ�ŝŶ�ƚŚĞ��ĂƉŝƚĂů�>ŽŶŐ�
�ƌŝǀĞ��ůĂƐƐŝĐ�ŚŽƐƚĞĚ�ďǇ�ƚŚĞ�'ŽůĨ��ŚĂŶŶĞů͘� 

Kī� ƚŚĞ� ŐŽůĨ� ĐŽƵƌƐĞ͕� ^ŚĂƐƚĂ� ĞŶũŽǇƐ� ƚƌĂǀĞůŝŶŐ͕� ǀŝƐŝƟŶŐ� ůŽĐĂů� ĐŽīĞĞ� ƐŚŽƉƐ͕� ƉůĂǇŝŶŐ� ŽƚŚĞƌ�
ƐƉŽƌƚƐ͕�ƌĞĂĚŝŶŐ͕�ĂƐƐŝƐƟŶŐ�ǁŝƚŚ�ĂŶŝŵĂů�ǁĞůĨĂƌĞ�ĂŶĚ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ũŽƵƌŶĞǇ�ŽĨ�ůŝĨĞ͊ 

DĂƌǀǇ�DŽŽƌĞ 
sŝĐĞ�WƌĞƐŝĚĞŶƚ͕�ZĞƟƌĞĚ 
�dΘd 
 
DŽĚĞƌĂƚŽƌ͗ 
dŚĞ��ŶƚƌĞƉƌĞŶĞƵƌ�ĂŶĚ��ŚĂŶŐĞ 
���������������������ĂŶĚ 
dŚĞ�DĂƌŬĞƚƉůĂĐĞ�ŝƐ��ŚĂŶŐŝŶŐ͊� 
,Žǁ�ĚŽ�ǁĞ�ĞŵďƌĂĐĞ�ƚŚŝƐ�ĐŚĂŶŐĞ͍ 
 

DĂƌǀǇ�DŽŽƌĞ�ƌĞĐĞŶƚůǇ�ƌĞƟƌĞĚ�ĨƌŽŵ�Ă�ĚĞĐĂĚĞƐ�ůŽŶŐ�ĐĂƌĞĞƌ�ǁŝƚŚ�
�dΘd� ƚŚĂƚ� ŝŶĐůƵĚĞĚ� ůĞĂĚĞƌƐŚŝƉ� ƌŽůĞƐ� ŝŶ� ^ĂůĞƐ͕�DĂƌŬĞƟŶŐ�ĂŶĚ�KƉĞƌĂƟŽŶƐ�ǁŝƚŚ�ďŽƚŚ� ƚŚĞ�
�ƵƐŝŶĞƐƐ�ĂŶĚ�ZĞƚĂŝů�ĨƵŶĐƟŽŶĂů�ĂƌĞĂƐ͘�� 

/Ŷ�ϮϬϭϱ͕�ƐŚĞ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ��ůĂĐŬ��ŶŐŝŶĞĞƌ�ŽĨ� ƚŚĞ�zĞĂƌ��ǁĂƌĚ�ǁŚŝĐŚ�ĐĞůĞďƌĂƚĞĚ�ŚĞƌ�
ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ŝŶ�dĞĐŚŶŽůŽŐǇ͘�/Ŷ�:ƵůǇ�ϮϬϭϲ�DĂƌǀǇ�ǁĂƐ�ŶĂŵĞĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĂŶĚ�'ĞŶͲ
ĞƌĂů�DĂŶĂŐĞƌ� ĨŽƌ� �dΘd͛Ɛ� 'ĞŽƌŐŝĂ� ĂŶĚ� ^ŽƵƚŚ� �ĂƌŽůŝŶĂ�ŵĂƌŬĞƚ͕�ǁŝƚŚ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� Ă�
ƚǁŽ�ďŝůůŝŽŶ�ĚŽůůĂƌ�ƉůƵƐ�ƉŽƌƞŽůŝŽ�ƐĞƌǀŝŶŐ�ŵŝůůŝŽŶƐ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ĐŽŶƐƵŵĞƌƐ͘ 

�ŽŵŵƵŶŝƚǇ�ŝŶǀŽůǀĞŵĞŶƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�DĂƌǀǇ�ĂŶĚ�ƐŚĞ�ŚĂƐ�ƌĞƉƌĞƐĞŶƚĞĚ��dΘd�ŽŶ�ŵƵůƟͲ
ƉůĞ�ďŽĂƌĚƐ�ŝŶĐůƵĚŝŶŐ͗�DŽƌĞŚŽƵƐĞ��ŽůůĞŐĞ͕��ƚůĂŶƚĂ�dĞĐŚŶŝĐĂů��ŽůůĞŐĞ͕��Ƶůƚ�/ŶĐ͘�ĂŶĚ�tŽŵͲ
ĞŶ�/Ŷ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ͘� 

DĂƌǀǇ�ĂŶĚ�ŚĞƌ�ŚŝŐŚ-ƐĐŚŽŽů-ƐǁĞĞƚŚĞĂƌƚ�ŚƵƐďĂŶĚ͕�:ĂŵĞƐ͕�ŚĂǀĞ�ďĞĞŶ�ŵĂƌƌŝĞĚ�ĨŽƌ�ϭϯ�ǇĞĂƌƐ�
ĂŶĚ�ĞŶũŽǇ�ƐƉĞŶĚŝŶŐ�ƟŵĞ�ǁŝƚŚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŐƌĂŶĚĐŚŝůĚ͘� 
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�ĞůĞƐƚĞ��ŽǇĚ-^ƉĞĂƌ 
sŝĐĞ�WƌĞƐŝĚĞŶƚ�Θ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ͕�^ŽƵƚŚĞĂƐƚ�
^ƚĂƚĞƐ 
�ƚΘd 
 

WĂŶĞůŝƐƚ͗��dŚĞ�DĂƌŬĞƚƉůĂĐĞ�ŝƐ��ŚĂŶŐŝŶŐ͊� 
  ,Žǁ�ĚŽ�ǁĞ�ĞŵďƌĂĐĞ�ƚŚŝƐ�ĐŚĂŶŐĞ͍ 
 

�ĞůĞƐƚĞ��ŽǇĚ-^ƉĞĂƌ�ŝƐ�ƚŚĞ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĂŶĚ�'ĞŶĞƌĂů�DĂŶĂŐͲ
Ğƌ� ĨŽƌ� �dΘd͛Ɛ� ^ŽƵƚŚĞĂƐƚ� ^ƚĂƚĞƐ� ZĞƚĂŝů� ŽƌŐĂŶŝǌĂƟŽŶ� ĨŽƌ� ĨŽƵƌ�
ƐƚĂƚĞƐ—� 'ĞŽƌŐŝĂ͕� ^ŽƵƚŚ� �ĂƌŽůŝŶĂ͕� dĞŶŶĞƐƐĞĞ͕� ĂŶĚ� <ĞŶƚƵĐŬǇ͘�

^ŚĞ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞ͕�ƐĂůĞƐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�ŵĂƌŬĞƚ�ƐŚĂƌĞ�
ŐƌŽǁƚŚ� ĨŽƌ� ŽǀĞƌ� Ϯ͕ϬϬϬ� ĞŵƉůŽǇĞĞƐ͕� ǁŚŝůĞ� ŵĂŶĂŐŝŶŐ� Ă� ŵƵůƟ-ďŝůůŝŽŶ� ĚŽůůĂƌ� ƌĞǀĞŶƵĞ�
ƉŽƌƞŽůŝŽ�ŽĨ��dΘd��ŶƚĞƌƚĂŝŶŵĞŶƚ�ĂŶĚ�tŝƌĞůĞƐƐ�ƉƌŽĚƵĐƚƐ͘� 

�ĞůĞƐƚĞ� ŚĂƐ� Ă� ƐƚƌŽŶŐ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ǀŽůƵŶƚĞĞƌŝƐŵ͕� ǀŽůƵŶƚĞĞƌŝŶŐ� Ăƚ� ůŽĐĂů� ĐŽŵŵƵŶŝƚǇ�
ĨŽŽĚ�ďĂŶŬƐ�ĂŶĚ�Ă�ƚĞĞŶ�ŵĞŶƚŽƌŝŶŐ�ĐŝƌĐůĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĨĞŵĂůĞ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ͘�^ŚĞ�
ŚŽůĚƐ�Ă��ĂĐŚĞůŽƌ�ŽĨ�^ĐŝĞŶĐĞ�ĚĞŐƌĞĞ�ŝŶ�DĂŶĂŐĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�WŚŽĞŶŝǆ�ĂŶĚ�
ĂŶ��ǆĞĐƵƟǀĞ��ĞƌƟĮĐĂƟŽŶ�ŝŶ�>ĞĂĚĞƌƐŚŝƉ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƚƌĞ��ĂŵĞ͘� 

�ĞůĞƐƚĞ�ůŽǀĞƐ�ƐƉĞŶĚŝŶŐ�ƟŵĞ�ǁŝƚŚ�ŚĞƌ�ĨĂŵŝůǇ͕�ƵƉŚŽůƐƚĞƌŝŶŐ�ĨƵƌŶŝƚƵƌĞ͕�ĂŶĚ�ǁĂƚĐŚŝŶŐ�
ƐƉŽƌƚƐ͘ 

3URIHVVLRQDO�'HYHORSPHQW�6HVVLRQ�%LRV 

,ĂŶŬ�:ŽŚŶƐŽŶ 
 
WƌĞƐŝĚĞŶƚ� 
��/K͕�>>�� 

^ƉĞĂŬĞƌ͗��dŚĞ��ŶƚƌĞƉƌĞŶĞƵƌ�ĂŶĚ��ŚĂŶŐĞ 

�Ɛ�WƌĞƐŝĚĞŶƚ�ŽĨ���/K͕�>>�� ;��/KͿ͕�,ĂŶŬ� :ŽŚŶƐŽŶ�ƉƌŽǀŝĚĞƐ�ĂŶ�ƵŶͲ
ƉĂƌĂůůĞůĞĚ� ůĞǀĞů�ŽĨ� ůĞĂĚĞƌƐŚŝƉ͘�tŝƚŚ�ŵŽƌĞ� ƚŚĂŶ�Ϯϱ�ǇĞĂƌƐ�ŽĨ�ďƵƐŝͲ
ŶĞƐƐ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ŽƉĞƌĂƟŽŶƐ� ĞǆƉĞƌŝĞŶĐĞ͕� ŚŝƐ� ĞīŽƌƚƐ� ŚĂǀĞ�
ďĞĞŶ�ǀĞƌǇ�ĚŝǀĞƌƐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŶƐƵůƟŶŐ͕�ŝŶƚĞƌͲ
ŶĞƚ�ĐŽŵŵĞƌĐĞ͕�ĂŶĚ�ƐŽŌǁĂƌĞ�ĚĞǀĞůŽƉŵĞŶƚ͘� 

,Ğ�ďĞŐĂŶ�ŚŝƐ�ĞŶƚƌĞƉƌĞŶĞƵƌŝĂů�ĐĂƌĞĞƌ�ďǇ�ĐŽ-ĨŽƵŶĚŝŶŐ�dŚŝŶŬŝŶŐ��ĂƉŝƚĂů͕�/ŶĐ͘�ƐŚŽƌƚůǇ�ĂŌĞƌ�
ĞĂƌŶŝŶŐ�ŚŝƐ��͘�͘�ŝŶ��ƵƐŝŶĞƐƐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;&ŝŶĂŶĐĞͿ�ĨƌŽŵ�DŽƌĞŚŽƵƐĞ��ŽůůĞŐĞ͘�dŚŝŶŬͲ
ŝŶŐ��ĂƉŝƚĂů�ǁĂƐ�Ă�ƉŝŽŶĞĞƌ�ŝŶ�ƚŚĞ�ŝŶƚĞƌŶĞƚ�ŵĂƌŬĞƟŶŐ�ŝŶĚƵƐƚƌǇ͘�,ĂŶŬ�ƚŚĞŶ�ƐĞƌǀĞĚ�ĂƐ�ĂŶ�
ŝŶƚĞƌŶĂƟŽŶĂů�Ğ-ďƵƐŝŶĞƐƐ�ĐŽŶƐƵůƚĂŶƚ�ĨŽƌ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�;hEͿ�ĂŶĚ�>ƵĐĞŶƚ�dĞĐŚŶŽůŽͲ
ŐŝĞƐ͛� �ƵƌŽƉĞĂŶ� ĚŝǀŝƐŝŽŶ͘� ,ŝƐ� ƐƵĐĐĞƐƐ� ŝŶ� ƚŚĞ� �ƵƌŽƉĞĂŶ�ŵĂƌŬĞƚ� ůĞĚ� ƚŽ� Śŝŵ� ĚĞǀĞůŽƉŝŶŐ�
ƚƌĂĚĞ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ�ƚŚĞ��ĂƌŝďďĞĂŶ�ĨŽƌ�ƚŚĞ�:ĂŵĂŝĐĂ�dƌĂĚĞ�ĂŶĚ�/ŶǀĞƐƚͲ
ŵĞŶƚ�KƌŐĂŶŝǌĂƟŽŶ�;:�DWZKͿ͘� 

�ůƚŚŽƵŐŚ�,ĂŶŬ�ŝƐ�ĂŶ�ĂĚǀŽĐĂƚĞ�ŽĨ�ƚĞĐŚŶŽůŽŐǇ͕�,ĂŶŬ�ĮƌŵůǇ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƉĞŽƉůĞ�ĂƌĞ�ƚŚĞ�
ƐƚƌĞŶŐƚŚ� ďĞŚŝŶĚ� ĂŶǇ� ƐƵĐĐĞƐƐĨƵů� ŽƌŐĂŶŝǌĂƟŽŶ͘�  ,ĂŶŬ� ŝƐ� ĚĞǀŽƚĞĚ� ƚŽ� ŝŶĐƌĞĂƐŝŶŐ� ƉƌŽĨĞƐͲ
ƐŝŽŶĂů� ĂŶĚ� ĞĚƵĐĂƟŽŶĂů� ŽƉƉŽƌƚƵŶŝƟĞƐ� ĨŽƌ� ǇŽƵŶŐ� ƉĞŽƉůĞ� ŽĨ� ĐŽůŽƌ� ĂŶĚ� ĨƵƌƚŚĞƌŝŶŐ� ƚŚĞŝƌ�
ƉƵƌƐƵŝƚ�ŽĨ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͘�,Ğ� ŝƐ�ĂůƐŽ�Ă�ƉĂƐƐŝŽŶĂƚĞ�ƐƵƉƉŽƌƚĞƌ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂů� ƐƵƐͲ
ƚĂŝŶĂďŝůŝƚǇ�ƚŽ�ĮŐŚƚ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘� 



�ŶŐĞůĂ�z͘�DŽŽĚǇ 
WƌĞƐŝĚĞŶƚ�ĂŶĚ���K 
��:��ƐƐŽĐŝĂƚĞƐ͕�/ŶĐ͘ 
 
DŽĚĞƌĂƚŽƌ͗��dŚĞ�WŽǁĞƌ�ŽĨ�ƚŚĞ�WŝǀŽƚ�–�
�ŽŵŵŝƫŶŐ�ƚŽ�ĞŵďƌĂĐŝŶŐ�ĐŚĂŶŐĞ͍� 
tŚĂƚ�ŝƐ�ƚŚĞ�ŵĂƌŬĞƚ�ůŽŽŬŝŶŐ�ĨŽƌ͍ 
� 
�ŶŐĞůĂ� z͘� DŽŽĚǇ͕� ŝƐ� WƌĞƐŝĚĞŶƚ� ĂŶĚ� ��K� ŽĨ� ��:�

�ƐƐŽĐŝĂƚĞƐ͕� /ŶĐ͘�ǁŚĞƌĞ� ƐŚĞ� ŝƐ� ĂŶ� ĂĐĐŽŵƉůŝƐŚĞĚ� ůĞĂĚĞƌ� ĂŶĚ� ƚŚĞ� ĐŚŝĞĨ� ƐƚƌĂƚĞŐŝƐƚ͘�
tŝƚŚ� ŽǀĞƌ� Ϯϱ� ǇĞĂƌƐ� ŽĨ� ĞǆƉĞƌŝĞŶĐĞ͕� �ŶŐĞůĂ� ŚĂƐ� ĚĞǀĞůŽƉĞĚ� ƚŚĞ� ĐŽŵƉĂŶǇ� ŝŶƚŽ� Ă�
ƐƚƌŽŶŐ� ƉƌŽǀŝĚĞƌ� ŽĨ� ĐŽŶĨĞƌĞŶĐĞ� ŵĂŶĂŐĞŵĞŶƚ͕� ĐůŝŶŝĐĂů� ƚƌŝĂůƐ� ĂĚŵŝŶŝƐƚƌĂƟǀĞ�
ƐƵƉƉŽƌƚ͕�ĂŶĚ�ŐƌĂŶƚƐ�ŵĂŶĂŐĞŵĞŶƚ͘� 

�ŶŐĞůĂ�ƐĞƌǀĞƐ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ƚŚĞ�tŽŵĞŶ�ŝŶ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ�ĂƐ�ǁĞůů�ĂƐ��ŚĂŝƌ�ŽĨ�
ƚŚĞ� 'ĞŽƌŐĞ� DĂƐŽŶ� hŶŝǀĞƌƐŝƚǇ� >ŝĨĞ� �ĚǀŝƐŽƌǇ� �ŽĂƌĚ͕� ĨŽƌ� ƚŚĞ� ĂĚǀĂŶĐĞŵĞŶƚ� ŽĨ�
ǇŽƵƚŚ�ƚŚƌŽƵŐŚ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĂĐĐĞƐƐ͘� 

^ŚĞ�ŝƐ�Ă�ĨŽƌŵĞƌ�ƌĞĐŝƉŝĞŶƚ�ŽĨ�ƚŚĞ�^D�Zd��K��ƌĂǀĂ͊�ĂǁĂƌĚ�ĨŽƌ�ƉŚŝůĂŶƚŚƌŽƉǇ�ĂŶĚ�
ŵĞŶƚŽƌƐŚŝƉ� ĂŶĚ� ůĂƐƚ� ǇĞĂƌ� ǁĂƐ� ĂŶ� �ĨƌŝĐĂŶ� �ŵĞƌŝĐĂŶ� 'ŽůĨĞƌƐ� ,Ăůů� ŽĨ� &ĂŵĞ�
ŝŶĚƵĐƚĞĞ͘� �ŶŐĞůĂ� ŝƐ� Ă� ŐƌĂĚƵĂƚĞ� ŽĨ� 'ƌĂŵďůŝŶŐ� ^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ͘� � /Ŷ� ŚĞƌ� ůĞŝƐƵƌĞ�
ƟŵĞ͕��ŶŐĞůĂ�ĞŶũŽǇƐ�ƚƌĂǀĞůŝŶŐ͕�ŐŽƵƌŵĞƚ�ĚŝŶŝŶŐ͕�ĂŶĚ�ŐŽůĨ͘ 

3URIHVVLRQDO�'HYHORSPHQW�6HVVLRQ�%LRV 

 

�ĞƩǇ�>ĂƵƌŽ 
&ůŽƌŝĚĂ�DĂƌŬĞƚ�>ĞĂĚĞƌ 
&ĂƌŵĞƌƐ�/ŶƐƵƌĂŶĐĞ 
 
WĂŶĞůŝƐƚ͗��dŚĞ�DĂƌŬĞƚƉůĂĐĞ�ŝƐ��ŚĂŶŐŝŶŐ͊� 
  ,Žǁ�ĚŽ�ǁĞ�ĞŵďƌĂĐĞ�ƚŚŝƐ�ĐŚĂŶŐĞ͍ 

�ĞƩǇ�>ĂƵƌŽ�ŝƐ�ƚŚĞ�&ĂƌŵĞƌƐ�DĂƌŬĞƚ�>ĞĂĚĞƌ�ĨŽƌ�ƚŚĞ�
&ůŽƌŝĚĂ�dĞƌƌŝƚŽƌǇ͘��^ŚĞ�ŝƐ�ĂĐĐŽƵŶƚĂďůĞ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĚĞƉůŽǇŵĞŶƚ�ŽĨ�
ĂŐĞŶĐǇ�ŽǁŶĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ƚĞĂŵƐ͘� 

^ŚĞ�ŵŝŐƌĂƚĞĚ�ǁŝƚŚ�ŚĞƌ�ĨĂŵŝůǇ�ƚŽ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĨƌŽŵ��ƵďĂ͕�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ͘�
�ŌĞƌ�ĐŽŵƉůĞƟŶŐ�Ă��͘^͘�ĚĞŐƌĞĞ�ŝŶ�&ŝŶĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ŽƵƚŚ�&ůŽƌŝĚĂ͕�
ƐŚĞ�ũŽŝŶĞĚ��ůůƐƚĂƚĞ�ĂƐ�Ă�ĮĞůĚ�ƵŶĚĞƌǁƌŝƚĞƌ͘� 

�ůŽŶŐ�ƚŚĞ�ǁĂǇ͕�Ă�ŵĞŶƚŽƌ�ƐĂǁ�ƐŽŵĞƚŚŝŶŐ�ƐƉĞĐŝĂů�ŝŶ��ĞƩǇ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞĚ�ŚĞƌ�ƚŽ�
ŐŽ� ŝŶƚŽ� ƐĂůĞƐ͘� ^ŚĞ�ĞǀĞŶƚƵĂůůǇ�ďĞĐĂŵĞ� ƚŚĞ�dĞƌƌŝƚŽƌǇ�^ĂůĞƐ� >ĞĂĚĞƌ� ĨŽƌ��ůůƐƚĂƚĞ� ŝŶ�
tĞƐƚ� �ŽĂƐƚ� &ůŽƌŝĚĂ͘� �ĞƩǇ� ĐĂŵĞ� ƚŽ� &ĂƌŵĞƌƐ� ŝŶ� :ƵŶĞ� ŽĨ� ϮϬϭϴ͘� ^ŚĞ� ŝƐ� ƚŚĞ� ƚƌƵĞ�
�ŵĞƌŝĐĂŶ�ƐƵĐĐĞƐƐ�ƐƚŽƌǇ͕�ƉƌŽǀŝŶŐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ŵĂŬĞ�ƚŚŝŶŐƐ�ŚĂƉƉĞŶ� ŝĨ�ǇŽƵ�ǁŽƌŬ�
ŚĂƌĚ�ĂŶĚ�ďƵŝůĚ�ƐƉŽŶƐŽƌƐŚŝƉ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ͘ 



>ĂƵƌĞŶ�^ŚĞůůǇ 
�ŝƌĞĐƚŽƌ�ŽĨ�dƌĂŝŶŝŶŐ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ 
�ŵĞƌŝĐĂŶ�:ƵŶŝŽƌ�'ŽůĨ��ƐƐŽĐŝĂƟŽŶ 
 
WĂŶĞůŝƐƚ͗��dŚĞ�WŽǁĞƌ�ŽĨ�ƚŚĞ�WŝǀŽƚ�–� 
�ŽŵŵŝƫŶŐ�ƚŽ�ĞŵďƌĂĐŝŶŐ�ĐŚĂŶŐĞ͍� 
tŚĂƚ�ŝƐ�ƚŚĞ�ŵĂƌŬĞƚ�ůŽŽŬŝŶŐ�ĨŽƌ͍ 
 

>ĂƵƌĞŶ�^ŚĞůůǇ� ũŽŝŶĞĚ�ƚŚĞ��ŵĞƌŝĐĂŶ�:ƵŶŝŽƌ�'ŽůĨ��ƐƐŽĐŝĂƟŽŶ� ŝŶ�ϮϬϬϴ͘���ŶŽŶ-ŐŽůĨĞƌ͕�
ƐŚĞ�ƐƚĂƌƚĞĚ�ŚĞƌ�ĐĂƌĞĞƌ�ŝŶ�ŐŽůĨ�ƚŚƌŽƵŐŚ�ƚŚĞ��:'�͛Ɛ�ŝŶƚĞƌŶƐŚŝƉ�ƉƌŽŐƌĂŵ͘� 

/ŶŝƟĂůůǇ� ƐŚĞ�ǁĂƐ�ŚŝƌĞĚ� ƚŽ�ďĞ� Ă� dŽƵƌŶĂŵĞŶƚ� �ŽŽƌĚŝŶĂƚŽƌ͕� ƌƵŶŶŝŶŐ� ĂŶĚ�ĂƐƐŝƐƟŶŐ�Ă�
ƚŽƚĂů�ŽĨ�ϭϯ�ĞǀĞŶƚƐ�ŝŶ�ŚĞƌ�ĮƌƐƚ�ĞŝŐŚƚ�ŵŽŶƚŚƐ͘�^ŚĞ�ǁĂƐ�ƉƌŽŵŽƚĞĚ�ƚŽ�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ�
ZĞĐƌƵŝƟŶŐ� ĂŶĚ� ^ƉĞĐŝĂů� �ǀĞŶƚƐ� ŝŶ� ƚŚĞ� ĨĂůů� ŽĨ� ϮϬϬϴ͘�KǀĞƌ� ƚŚĞ� ůĂƐƚ� ĚĞĐĂĚĞ͕� ƐŚĞ� ŚĂƐ�
ĞǆƉŽŶĞŶƟĂůůǇ�ŐƌŽǁŶ�ƚŚĞ�ŝŶƚĞƌŶ�ƉŽŽů�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƚŚĞ�ƌĞĐƌƵŝƟŶŐ�ĂŶĚ�ŚŝƌŝŶŐ�ŽĨ�ƚŚĞ�
ŶĞǆƚ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ƐƚĂī�ĨŽƌ�ƚŚĞ��:'��ĂŶĚ�ŐŽůĨ�ŝŶĚƵƐƚƌǇ͘� 

3URIHVVLRQDO�'HYHORSPHQW�6HVVLRQ�%LRV 

EĂŶĐǇ�,ĞŶĚĞƌƐŽŶ 
�ŚŝĞĨ�dĞĂĐŚŝŶŐ�KĸĐĞƌ�ĂŶĚ� 
>W'��&ŽƵŶĚĂƟŽŶ�WƌĞƐŝĚĞŶƚ 
 
WĂŶĞůŝƐƚ͗��dŚĞ�WŽǁĞƌ�ŽĨ�ƚŚĞ�WŝǀŽƚ�–� 
�ŽŵŵŝƫŶŐ�ƚŽ�ĞŵďƌĂĐŝŶŐ�ĐŚĂŶŐĞ͍� 
tŚĂƚ�ŝƐ�ƚŚĞ�ŵĂƌŬĞƚ�ůŽŽŬŝŶŐ�ĨŽƌ͍ 
EĂŶĐǇ�,ĞŶĚĞƌƐŽŶ�ŝƐ�ďŽƚŚ�WƌĞƐŝĚĞŶƚ�ŽĨ�dŚĞ�>W'��&ŽƵŶĚĂͲ

ƟŽŶ�ĂŶĚ��ŚŝĞĨ�dĞĂĐŚŝŶŐ�KĸĐĞƌ�ĨŽƌ�ƚŚĞ�>W'��WƌŽĨĞƐƐŝŽŶĂůƐ�DĞŵďĞƌƐŚŝƉ͘�^ŚĞ�ƉƌŽͲ
ǀŝĚĞƐ�ƐƚƌĂƚĞŐŝĐ�ǀŝƐŝŽŶ�ĂŶĚ�ƐƵƉĞƌǀŝƐĞƐ�ƚŚĞ�ĚĂǇ-ƚŽ-ĚĂǇ�ŽƉĞƌĂƟŽŶƐ͘�KŶĞ�ŽĨ�ŚĞƌ�ƚĞĂŵΖƐ�
ŐƌĞĂƚĞƐƚ�ƐƵĐĐĞƐƐ�ƐƚŽƌŝĞƐ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�>W'�-h^'��'ŝƌůƐ�'ŽůĨ�ŝŶŝƟĂƟǀĞ͕�ǁŚŝĐŚ�
ŚĂƐ�ŐƌŽǁŶ�ĨƌŽŵ�ϱ͕ϬϬϬ�ƚŽ�Ă�ůĂƌŐĞ�ĞŶƟƚǇ�ŽĨ�ϵϬ͕ϬϬϬ�ŐŝƌůƐ͘�dŚĞƌĞ�ĂƌĞ�ŶŽǁ�ŽǀĞƌ�ϱϬϬ�
'ŝƌůƐ�'ŽůĨ�ƐŝƚĞƐ�ƐĐĂƩĞƌĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ǁŽƌůĚ͕�ǁŝƚŚ�ϱϬ�ŶĞǁ�ƉƌŽŐƌĂŵƐ�ĂĚĚĞĚ�ŝŶ�ϮϬϮϬ͘ 

,ĞŶĚĞƌƐŽŶ�ŝƐ�Ă��ůĂƐƐ���ŵĞŵďĞƌ�ŽĨ�ďŽƚŚ�ƚŚĞ�>W'��ĂŶĚ�W'�͘���ŶĂƟǀĞ�ŽĨ��ůĞĂƌǁĂƚĞƌ͕�
&ůŽƌŝĚĂ�ĂŶĚ�Ă�ŐƌĂĚƵĂƚĞ�ŽĨ�^ŽƵƚŚĞƌŶ�DĞƚŚŽĚŝƐƚ�hŶŝǀĞƌƐŝƚǇ�ŝŶ��ĂůůĂƐ͕�,ĞŶĚĞƌƐŽŶ�
ĞĂƌŶĞĚ�Ă�ĨŽƵƌ-ǇĞĂƌ�ŐŽůĨ�ƐĐŚŽůĂƌƐŚŝƉ͘� 

��ƚǁŽ-ƟŵĞ�h^�KƉĞŶ�ƉĂƌƟĐŝƉĂŶƚ͕�ŚĞƌ�ƉůĂǇŝŶŐ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ŝŶĐůƵĚĞ�ŵŽƌĞ�ƚŚĂŶ�
ϯϬϬ�ƚŽƵƌŶĂŵĞŶƚ�ǀŝĐƚŽƌŝĞƐ�ĂŶĚ�ϭϰ�ŚŽůĞƐ-ŝŶ-ŽŶĞ͘ 



3URIHVVLRQDO�'HYHORSPHQW�6HVVLRQ�%LRV 

:ĞƐƐŝ�DŝƚĐŚĞůů 
�ŝŐŝƚĂů�:ŽƵƌŶĂůŝƐƚ 
��^�EĞǁƐ 
 
DŽĚĞƌĂƚŽƌ͗��ZĞĂů�dĂůŬ�–�tŚĂƚ�ŝƐ�ŝƚ�ůŝŬĞ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚ� 
  ������ƚŽĚĂǇ͍��ǀĞƌǇƚŚŝŶŐ�ŝƐ�ĐŚĂŶŐŝŶŐ͊ 
 
:ĞƐƐŝ� DŝƚĐŚĞůů� ǁĂƐ� ďŽƌŶ� ƚŽ� ƚĞůů� ƐƚŽƌŝĞƐ͘� dŚĞ� ĚĂƵŐŚƚĞƌ� ŽĨ� Ă�
ŶĞƚǁŽƌŬ� ƉŚŽƚŽũŽƵƌŶĂůŝƐƚ͕� ƚĞůĞǀŝƐŝŽŶ� ƚĞĐŚŶŝĐĂů� ĚŝƌĞĐƚŽƌ� ĂŶĚ�

ĐŽůůĞŐĞ�ƉƌŽĨĞƐƐŽƌ͕�:ĞƐƐŝ�ƐƉĞŶƚ�ŚĞƌ�ĐŚŝůĚŚŽŽĚ�ŽŶ�ƐĞƚƐ͕�ŝŶ�ĐŽŶƚƌŽů�ƌŽŽŵƐ�ĂŶĚ�ŝŶ�ĐŽůͲ
ůĞŐĞ�ĐůĂƐƐƌŽŽŵƐ͕�ůĞĂƌŶŝŶŐ�ŚŽǁ�ƚŽ�ĞĚŝƚ�ĂŶĚ�ĐŽŶĚƵĐƚ�ŝŶƚĞƌǀŝĞǁƐ͘   

:ĞƐƐŝ�ũŽŝŶĞĚ���^�EĞǁƐ�ĂƐ�Ă�ĚŝŐŝƚĂů�ũŽƵƌŶĂůŝƐƚ�ŝŶ�ϮϬϭϵ�ĂŌĞƌ�ƐƉĞŶĚŝŶŐ�ƐĞǀĞŶ�ǇĞĂƌƐ�ĂƐ�
Ă�ŵƵůƟŵĞĚŝĂ�ũŽƵƌŶĂůŝƐƚ�ĂŶĚ�ĂŶĐŚŽƌ—ƚĞůůŝŶŐ�ƚŚĞ�ƐƚŽƌŝĞƐ�ŽĨ�ŚŽŵĞůĞƐƐ�ƉŽƉƵůĂƟŽŶƐ�
ĂŶĚ�ĚŽŵĞƐƟĐ�ǀŝŽůĞŶĐĞ�ƐƵƌǀŝǀŽƌƐ͘��:ĞƐƐŝ�ƉƌŽƉĞůůĞĚ�ŚĞƌƐĞůĨ�ĨƌŽŵ�ďĞŚŝŶĚ�ƚŚĞ�ĐĂŵĞƌĂ�
ƚŽ�ƌĞƉŽƌƟŶŐ�ďƌĞĂŬŝŶŐ�ŶĞǁƐ�ƐƚŽƌŝĞƐ�ǁŝƚŚŝŶ�Ɛŝǆ�ŵŽŶƚŚƐ�ŽĨ�ĂƌƌŝǀŝŶŐ�Ăƚ���^͘�^ŚĞ�ŶŽǁ�
ƌĞƉŽƌƚƐ�ƌĞŐƵůĂƌůǇ�ŽŶ�ŵĂũŽƌ�ďƌĞĂŬŝŶŐ�ŶĞǁƐ�ĂƐ�ǁĞůů�ĂƐ�ĞŶƚĞƌƉƌŝƐĞ�ĨĞĂƚƵƌĞƐ�ĨƌŽŵ�ŚĞƌ�
ŚŽŵĞ�ďĂƐĞ�ŽĨ��ƚůĂŶƚĂ͘   

:ĞƐƐŝ� ǁĂƐ� ďŽƌŶ� ŝŶ� >ŽƐ� �ŶŐĞůĞƐ� ĂŶĚ� ŐƌĞǁ�ƵƉ� ŝŶ� �ƚůĂŶƚĂ͘� ^ŚĞ� ĂƩĞŶĚĞĚ�,ĂŵƉƚŽŶ�
hŶŝǀĞƌƐŝƚǇ͕�ǁŚĞƌĞ� ƐŚĞ� ďĞĐĂŵĞ� ĐĂƉƚĂŝŶ� ŽĨ� ƚŚĞ� ŐŽůĨ� ƚĞĂŵ� ĂŶĚ� ŐƌĂĚƵĂƚĞĚ�DĂŐŶĂ�
�Ƶŵ�>ĂƵĚĞ͘ 

^ƚĞǀĞŶ�^ĐŚůŽƐƐ 
�ŚŝĞĨ�WĞŽƉůĞ�KĸĐĞƌ 
h^'� 
 
WĂŶĞůŝƐƚ͗��dŚĞ�WŽǁĞƌ�ŽĨ�ƚŚĞ�WŝǀŽƚ�–� 
�ŽŵŵŝƫŶŐ�ƚŽ�ĞŵďƌĂĐŝŶŐ�ĐŚĂŶŐĞ͍� 
tŚĂƚ�ŝƐ�ƚŚĞ�ŵĂƌŬĞƚ�ůŽŽŬŝŶŐ�ĨŽƌ͍ 
 
^ƚĞǀĞŶ�^ĐŚůŽƐƐ�ǁĂƐ�ŚŝƌĞĚ�ĂƐ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�'ŽůĨ��ƐƐŽĐŝĂͲ

ƟŽŶ͛Ɛ�ĐŚŝĞĨ�ƉĞŽƉůĞ�ŽĸĐĞƌ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϰ͕�ƚŽ�ŽǀĞƌƐĞĞ�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ͕�ĚŝǀĞƌƐŝƚǇ�
ĂŶĚ�ŝŶĐůƵƐŝŽŶ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͘�,Ğ�ĂůƐŽ�ƐĞƌǀĞƐ�ĂƐ�ĂŶ�ŝŶĚƵƐƚƌǇ�ĐŚĂŶŐĞ�
ůĞĂĚĞƌ�ĨŽĐƵƐĞĚ�ŽŶ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�ŶĞǆƚ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ŐŽůĨ�ůĞĂĚĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͘ 

^ƚĞǀĞ�ŝƐ�Ă�ǀŽůƵŶƚĞĞƌ�ĂĚǀŝƐŽƌ�ĂŶĚ�ĐŽĂĐŚ�ĨŽƌ��ƐŚŽŬĂ͕�Ă�ŐůŽďĂů�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŚĂƚ�ŝĚĞŶͲ
ƟĮĞƐ�ĂŶĚ�ŝŶǀĞƐƚƐ�ŝŶ�ƐŽĐŝĂů�ĞŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�ĂŶĚ�ŚĞ�ŝƐ�Ă�ĐĞƌƟĮĞĚ�ĞǆĞĐƵƟǀĞ�ĐŽĂĐŚ͘ 

��ŶĂƟǀĞ�ŽĨ�dĞĂŶĞĐŬ͕�E͘:͕͘�ŚĞ�ŚĂƐ�Ă��ĂĐŚĞůŽƌ͛Ɛ�ĚĞŐƌĞĞ� ŝŶ�WĞƌƐŽŶŶĞů�ĂŶĚ�/ŶĚƵƐƚƌŝĂů�
ZĞůĂƟŽŶƐ� ĨƌŽŵ� /ƚŚĂĐĂ��ŽůůĞŐĞ�ĂŶĚ�Ă�DĂƐƚĞƌ͛Ɛ� ĚĞŐƌĞĞ� ŝŶ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ�DĂŶͲ
ĂŐĞŵĞŶƚ�ĨƌŽŵ�dŚĞ�EĞǁ�^ĐŚŽŽů͘�,Ğ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ��ĂƌďĂƌĂ�ƌĞƐŝĚĞ�ŝŶ�EŽƌƚŚĞƌŶ�EĞǁ�
:ĞƌƐĞǇ͘�dŚĞǇ�ŚĂǀĞ�ƚǁŽ�ŐƌŽǁŶ�ĐŚŝůĚƌĞŶ͘ 



3URIHVVLRQDO�'HYHORSPHQW�6HVVLRQ�%LRV 

ZĂĐŚĞů�DĞůĞŶĚĞǌ�DĂďĞĞ 
W'��tKZ<^�WƌŽŐƌĂŵ�^ƉĞĐŝĂůŝƐƚ 
W'��Z���, 
 
WĂŶĞůŝƐƚ͗��ZĞĂů�dĂůŬ�–�tŚĂƚ�ŝƐ�ŝƚ�ůŝŬĞ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚ� 
  �ƚŽĚĂǇ͍��ǀĞƌǇƚŚŝŶŐ�ŝƐ�ĐŚĂŶŐŝŶŐ͊ 
 
ZĂĐŚĞů�DĞůĞŶĚĞǌ�DĂďĞĞ�ŝƐ�ƚŚĞ�W'��tKZ<^�WƌŽŐƌĂŵ�^ƉĞĐŝĂůŝƐƚ�

ĨŽƌ�W'��Z���,͘�DĂďĞĞ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽǀĞƌƐŝŐŚƚ�ĂŶĚ�ŽǀĞƌĂůů�ĞǆĞĐƵƟŽŶ�ŽĨ�W'��
tKZ<^͕�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ĂŶĚ�ĚŝǀĞƌƐŝƚǇ�ƉƌŽŐƌĂŵ�ŽĨ�W'��ZĞĂĐŚ͘�dŚĞ�ƉƌŽŐƌĂŵ͛Ɛ�ŵŝƐƐŝŽŶ�
ŝƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ĚĞĞƉ�ďĞŶĐŚ�ŽĨ�ĚŝǀĞƌƐĞ�ƚĂůĞŶƚ�ǁŚŽ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĂƐĐĞŶĚ�ƚŽ�ŬĞǇ�
ĞŵƉůŽǇŵĞŶƚ�ŝŶĚƵƐƚƌŝĞƐ�ŝŶ�ƚŚĞ�ŐĂŵĞ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ŽĨ�ŐŽůĨ͘ 

'ŽůĨ�ŚĂƐ�ůŽŶŐ�ďĞĞŶ�Ă�ƉĂƌƚ�ŽĨ�ZĂĐŚĞů�DĞůĞŶĚĞǌ�DĂďĞĞ͛Ɛ�ůŝĨĞ͘��Ŷ�ĂĐĐŽŵƉůŝƐŚĞĚ�ũƵŶŝŽƌ�
ŐŽůĨĞƌ͕�DĂďĞĞ�ǁĞŶƚ�ŽŶ�ƚŽ�ƉůĂǇ�ĐŽůůĞŐŝĂƚĞ�ŐŽůĨ�ĨŽƌ�WĞŶŶ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�ďĞĨŽƌĞ�
ŐƌĂĚƵĂƟŶŐ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�'ĞŽƌŐŝĂ͘��  

ZĂĐŚĞů�ƐƉĞŶƚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŚĞƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƌĞĞƌ�ŝŶ�ŵĂƌŬĞƟŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂͲ
ƟŽŶƐ�ďĞĨŽƌĞ�ĮŶĚŝŶŐ�ŚĞƌ�ŶŝĐŚĞ�ďǇ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ŐŽůĨ—ĮƌƐƚ͕�ǁŽƌŬŝŶŐ�ĨŽƌ�ƚŚĞ�&ŝƌƐƚ�dĞĞ�
ŽĨ��ĂƐƚ�>ĂŬĞ�ĂŶĚ͕�ƚŚĞŶ͕�ĨŽƌ�ƚŚĞ�ϮϬϭϭ�ĂŶĚ�ϮϬϭϯ�W'���ŚĂŵƉŝŽŶƐŚŝƉƐ͘� 

:ĂŵŝĞ�dĂǇůŽƌ 
�ŶƚƌĞƉƌĞŶĞƵƌ�ĂŶĚ��ŝǀĞƌƐŝƚǇ��ŽŶƐƵůƚĂŶƚ� 
 
WĂŶĞůŝƐƚ͗��ZĞĂů�dĂůŬ�–�tŚĂƚ�ŝƐ�ŝƚ�ůŝŬĞ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚ� 
  �ƚŽĚĂǇ͍��ǀĞƌǇƚŚŝŶŐ�ŝƐ�ĐŚĂŶŐŝŶŐ͊ 
 
:ĂŵŝĞ�dĂǇůŽƌ�ŝƐ�Ă�ĚŝǀĞƌƐŝƚǇ�ĐŽŶƐƵůƚĂŶƚ�ƚŽ�ƚŚĞ�>W'��WƌŽĨĞƐƐŝŽŶͲ
ĂůƐ� ĂŶĚ� >W'�� �ŵĂƚĞƵƌƐ͕� ŝƚƐ� &ŽƵŶĚĂƟŽŶ� ŝŶŝƟĂƟǀĞƐ͕� ĂŶĚ� ƚŚĞ�
^ǇŵĞƚƌĂ� dŽƵƌ͘� :ĂŵŝĞ� ŚĞůƉƐ� ŐŽůĨ� ƉƌŽĨĞƐƐŝŽŶĂůƐ� ĂŶĚ� ŽƌŐĂŶŝǌĂͲ

ƟŽŶƐ�ĐŚĂŶŐĞ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ�ĂŶĚ�ĐƵůƚƵƌĞ�ŽĨ�ŐŽůĨ͘ 

^ŚĞ�ǁĂƐ� ƚŚĞ� ĮƌƐƚ� ĨĞŵĂůĞ� ŚŝƌĞĚ� ĂƐ� ƚŚĞ� �ůƵďŚŽƵƐĞ�DĂŶĂŐĞƌͬ'ŽůĨ� WƌŽĨĞƐƐŝŽŶĂů� ĨŽƌ�
�ůĞǀĞůĂŶĚ� DĞƚƌŽƉĂƌŬƐ� 'ŽůĨ� ĐŽƵƌƐĞƐ� ǁŚĞƌĞ� ƐŚĞ� ƐƚĂƌƚĞĚ� ƚŚĞ� ĨĂĐŝůŝƟĞƐ͛� ĮƌƐƚ� ũƵŶŝŽƌ�
ƉƌŽŐƌĂŵƐ͕�ŝŶĐůƵĚŝŶŐ�ĐŚĂƉƚĞƌƐ�ŽĨ�ƚŚĞ�&ŝƌƐƚ�dĞĞ�ĂŶĚ�>W'�Ύh^'��'ŝƌůƐ�'ŽůĨ͘� 

�Ɛ�Ă��ůĂƐƐ���>W'��WƌŽĨĞƐƐŝŽŶĂů�ǁŝƚŚ�ĂŶ�D���ĨƌŽŵ�'ĂŶŶŽŶ�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�Ă�ĐĞƌƟĮͲ
ĐĂƚĞ�ŝŶ��ƵƐƚŽŵĞƌ��ƌŝǀĞŶ�DĂƌŬĞƟŶŐ�ĨƌŽŵ��ŽƌŶĞůů�hŶŝǀĞƌƐŝƚǇ͕�:ĂŵŝĞ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�
ĐƵƌƌŝĐƵůƵŵ�ĨŽƌ�W'��ĂŶĚ�>W'��ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĂŝŵĞĚ�Ăƚ�ĂƩƌĂĐƟŶŐ�ĂŶĚ�ƌĞƚĂŝŶŝŶŐ�ĚŝͲ
ǀĞƌƐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ƚŚĞ�ŐĂŵĞ�ŽĨ�ŐŽůĨ͘�/Ŷ�ϮϬϭϵ͕�ƐŚĞ�ĚĞǀĞůŽƉĞĚ�ĂŶ�ĂƉƉ�ƚŽ�ƉƵƚ�ƚĞĐŚͲ
ŶŽůŽŐǇ�ŝŶ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�>W'�Ύh^'��'ŝƌůƐ�'ŽůĨ�–
ƉƌŽǀŝĚŝŶŐ�ĂĐĐĞƐƐŝďůĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŽƉƟŽŶƐ͘ 



:RPHQ�,Q�*ROI�)RXQGDWLRQ� 



 

WůĂƟŶƵŵ��ĂŐůĞ 
 
 

'ŽůĚ��ŝƌĚŝĞ 

 

 

^ŝůǀĞƌ�WĂƌ 

 

 

�ƌŽŶǌĞ 
 

6SRQVRUV�DQG�&RQWULEXWRUV 



�ŽƌƉŽƌĂƚĞ 
DŝĐŚĞůůĞ�ĂŶĚ�ZŽĚŶĞǇ��ĚŬŝŶƐ 

�ǀĞƌŶ�ĂŶĚ��ůǌĞ��ƉƉƐ 
ZĂǇ�ZŽďŝŶƐŽŶ 

dĞĞ��Žǆ�н 
�ŚŝĐŬ-Įů-� 

WĂŵ�ĂŶĚ�tŝůůŝĂŵ��ŽŶĂŶ 
WĂƚ�ĂŶĚ�&ƌĂŶŬ�>ŽŶŐŽďĂƌĚŝ 

DŽƌĞŚŽƵƐĞ�^ĐŚŽŽů�ŽĨ�DĞĚŝĐŝŶĞ 
WĞƉƐŝ�Ž�ĂŶĚ�&ƌŝƚŽ�>ĂǇ 
WƌŝŵĞ�^ƚƌĂƚĞŐǇ�/ŶĐ͘ 
WƵďůŝǆ�^ƵƉĞƌ�DĂƌŬĞƚƐ 

>ĞŶĂ�dŝĐĞ 
^ƚĞƉŚĂŶŝĞ�tŝůůŝĂŵƐ 

�ŽŶƚƌŝďƵƚŽƌƐ 
sĂůĞƌŝĞ��ĚĂŵƐ 

�ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�'ŽůĨĞƌƐ�,Ăůů�ŽĨ�&ĂŵĞ 
�ů�ĂŶĚ��ĚĚŝĞ��Žďď 
&ĞůĞĐŝĂ��ĂǁƐŽŶ 
�ŚŝŶĞƐƚĂ��ĂĚǇ 
ZŽŶ�'ŝďďƐ 
'ƌĞĞŶǁŽŽĚ 
�ĂŶŶǇ�>ĂŶŝĞƌ 
WĂƚ�>ŽƫĞƌ 

:ĞŶŶŝĞ�DĞůƚŽŶ��ƐƚĂƚĞ 
W'��dŽƵƌ 
Dŝŵŝ�^ƚĂƌƌ 

�ĂƌǇĞƌ�ĂŶĚ��ĂƌƌĞůů�tĂƐŚŝŶŐƚŽŶ 

 

Thank you to all of our sponsors,  
contributors and volunteers. 

6SRQVRUV�DQG�&RQWULEXWRUV 





Craig Bowen, 
Golf Indu s t r y Cons u ltant  

Honoring your work
with HBCUs 

and support of Women's
Golf!

WIGF 26th National Women's
Collegiate Tournament 



26th National Women's  Collegiate 

Golf Championship

Angela Y. Moody
President and CEO

A MINORITY WOMAN OWNED SMALL BUSINESS

 

 

Managing people, places and data since 1999!

www.edjassociates.com
202 Church Street, SE, Suite 205, Leesburg, VA 

EDJ Associates, Inc. 

 Salutes

Women In Golf  Foundation

 





Congratulations on your 26th Women’s Collegiate 
Championship and competing for the Renee Powell Cup!  

PGA OF AMERICA is committed to inclusion and diversity, in pursuit of a 
game, a workforce and a golf industry supply chain that reflects America.

PGA of America is proud to 
partner with the Women in 
Golf Foundation





 

Michelle and Rodney

Adkins 

BEST WISHES 

WIGF 26th National Women's  
Collegiate Tournament 

The Women in Golf
Foundation





 

 

Congratulations

Women in Golf

Foundation!

R A Y  R O B I N S O N

WIGF 26th National Women's  
Collegiate Tournament 



Congratulations
Women in Golf

Foundation!

W i l l i a m  a n d  P a m  D o n a n

WIGF 26th National Women's 
 Collegiate Tournament 



Proudly Support  the

Women in Golf Foundation!

P a t  a n d  F r a n k  L o n g o b a r d i  

WIGF 26th National Women's 
Collegiate Tournament 



Congratulations Women in

Golf Foundation!

L e n a  T i c e

WIGF 26th National Women's  
Collegiate Tournament 





Congratulates

I n n e r  C i t y  Y o u t h  G o l f e r s ,  I n c .  

WIGF 26th National 
Women's Collegiate Tournament 

A f r i c a n  A m e r i c a n  

G o l f e r s  H a l l  o f  F a m e

The Women in 

Golf Foundation







Congratulations Women in

Golf Foundation!

P a t  L o t t i e r

WIGF 26th National Women's Collegiate
Tournament 

Best wishes 

WIGF 26th National Women's
Collegiate Tournament 

Ron Gibbs

The Women in Golf Foundation



Best wishes 

WIGF 26th National Women's
Collegiate Tournament 

Darrell and Daryer

Washington

Congratulations Women in

Golf Foundation!

Congratulations Women in

Golf Foundation!

A d d i e  a n d  A l  C o b b

The Women in Golf Foundation

Honoring the 
Women in Golf Foundation!

WIGF 26th National 
Women's Collegiate Tournament 

Saluting the Women in
Golf Foundation!

WIGF 26th National Women's 
Collegiate Tournament 

WIGF 26th National 
Woman Collegiate Tournament 

WIGF 26th National Women's 
Collegiate Tournament 

V a l e r i e  A d a m s

D a n n y  L a n i e r M i m i  S t a r r





�ǀĞŶƚ�DĂŶĂŐĞŵĞŶƚ�^ĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ� 
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VʒIʒ��Èõ�ɷɼɾɹɺ 
�ã¼�Âã�ʍ�*��ɹɶɹɸɷ 

VÈÂ��ʞɽɽɶʟ�ɹɹɻ-ɸɹɼɺ 
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