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Each year, the ASCA receives the benefit of great support 
from businesses in or around the areas in which our events 
are held. This support comes in many ways and it is greatly 
appreciated. 

On the following pages, you will find many advertisements 
from our supporters.  

Please do your best to return the favour to our gracious 
benefactors. 
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Dear Members:  
Help us stay in contact with you.  

From time to time, the ASCA needs to contact you to let 
you know that a shoot has been cancelled, a new shoot 
has been scheduled, or a shoot date has been changed. 
Regular mail takes too long to get the message out.  

EMail is the easiest way to do this.  

If you want to be kept up to date, please provide your 
EMail address to us by EMailing the ASCA at:                                              
canadasportingclays@gmail.com or by filling out the 
Member Update form at www.cnsca.ca 

Thanks,  

The ASCA Board of Directors  
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WĂƐƚ�WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ 

'HDU�0HPEHUV� 

)LUVW�RI�DOO�,�ZRXOG�OLNH�WR�WKDQN�\RX�DOO�IRU�WKH�SULYLOHJH�RI�
EHLQJ�\RXU�SUHVLGHQW�IRU�WKH�SDVW���\HDUV��,�ZRXOG�DOVR�OLNH�WR�
WKDQN�DOO�RI�WKH�H[HFXWLYH�DQG�GLUHFWRUV�IRU�WKHLU�VXSSRUW�
XQGHU�VRPHWLPHV�WU\LQJ�FLUFXPVWDQFHV��,W�KDV�WUXO\�EHHQ�DQ�
KRQRXU�WR�KDYH�VHUYHG�ZLWK�VXFK�D�ILQH�JURXS�RI�GHGLFDWHG�
SHRSOH� 

$V�PDQ\�RI�\RX�SUREDEO\�NQRZ�E\�QRZ�WKHUH�ZDV�D�ELJ�FKDQJH�
LQ�WKH�H[HFXWLYH�DQG�GLUHFWRUVKLS�DW�WKH�$*0�LQ�*UDQGH�3UDL�
ULH�WKLV�SDVW�$XJXVW��,�EHOLHYH�WKHVH�FKDQJHV�ZLOO�EULQJ�VRPH�
IUHVK�LGHDV�DQG�QHZ�DSSURDFKHV�WR�LVVXHV�WKDW�FRQWLQXH�WR�
FKDOOHQJH�WKH�&16&$��:LWK�WKH�PHPEHUVKLS�VXSSRUW�DQG�
IHHGEDFN�,�DP�VXUH�WKDW�ZH�ZLOO�RYHUFRPH�WKHVH�REVWDFOHV�
DQG�FRQWLQXH�WR�JURZ�RXU�VSRUW�LQ�$OEHUWD�DQG�DFURVV�WKLV�
JUHDW�FRXQWU\� 

,�WKLQN�QRZ�ZRXOG�EH�WKH�EHVW�WLPH�IRU�DOO�WR�WU\�WR�VHW�DVLGH�
SDVW�GLIIHUHQFHV�DQG�OHW�WKH�QHZ�H[HFXWLYH�DQG�GLUHFWRUVKLS�
VWDUW�ZLWK�D�FOHDQ�VODWH��7KLV�DVVRFLDWLRQ�LV�VWLOO�WKH�HQY\�RI�
PDQ\�DQG�PRYLQJ�IRUZDUG�ZH�QHHG�WR�DOO�ZRUN�LQ�KDUPRQ\�JHW�
EDFN�WR�ZKHUH�ZH�XVHG�WR�EH��,�NQRZ�WKDW�LI�ZH�DOO�ZRUN�WR�
JHWKHU�ZH�ZLOO�HQMR\�DQRWKHU�ILQH�\HDU�RI�VKRRWLQJ��IHOORZVKLS�
DQG�WKH�RGG�ZHH�GUDP�RI�WKH�JRRG�VWXII��7KDQNV�\RX�DJDLQ�WR�
DOO�RI�\RX��,�DP�YHU\�PXFK�ORRNLQJ�IRUZDUG�WR�WKH�XSFRPLQJ�
VKRRWLQJ�VHDVRQ�DQG�VHHLQJ�DOO�RI�\RX�DJDLQ� 

$OO�WKH�EHVW� 

3DXO�7URPPOHU��3DVW�3UHVLGHQW� 
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About Sporting Clays: 
 

“There are better ways to 
meet people but I’ve yet to 
find a way to meet better 
people”  
 

- Jason Philp, ASCA President 
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ORGANIZATION OF THE CANADIAN NATIONAL SPORTING CLAYS ASSOCIATION 
 
The CANADIAN NATIONAL SPORTING CLAYS ASSOCIATION, (CNSCA) was 
formed in May of 2010 to promote sporting clays in CANADA. 
 

The CNSCA is a nonprofit organization operated by and for its 
members. The primary objective of the CNSCA is to promote the 
growth of sporting clays in a way that is beneficial to all who 
enjoy and participate in the game. The CNSCA is guided by a 
Board of Directors comprised of range owners, and both competi-
tive and recreational shooters.  
 

The following is an informative summary of the organization of 
the CNSCA. The Official Canadian National Sporting Clays Rules 
govern the shooting of registered targets, the conduct of shoot-
ers and the duties of shoot management. The CNSCA has the re-
sponsibility for the formulation, regulation and enforcement of 
these sporting clays rules. These rules are contained in this 
booklet. 
 

The CNSCA executive reserves the right to make alterations in or  

Amendments to these rules whenever it deems it to be in the best  
interest of the CNSCA and its members.  

GENERAL INFORMATION 
 

A.  PURPOSE OF CNSCA 
 The purpose of the ASCA and the CNSCA is to promote 
 and govern the sport of Sporting Clays throughout Al-
 berta and Canada respectively. The CNSCA is dedicated 
 to the development of the sport at all levels of par-
 ticipation. We vow to create an atmosphere of healthy, 
 safe competition and meaningful fellowship within 
 its membership. 
 

B.  MEMBERSHIP 
 Membership is available at $25.00, payable in full. 
 Application for membership may be made at any 
 registered shoot by filling out an application or by 
 registering online at www.CNSCA.ca under “members”. In 
 addition Alberta Annual Fees are currently $20 (Annual 
 dues may be assessed from time to time). 
 2013 Amendment: New Shoot Club / New Shooter Incentive 
 Any new shooting club or previously associated shoot-
 ing club that has come under new management AND/OR has 
 not held a shoot advertised with the CNSCA (registered 
 or not) for 10 years or more AND holds a registered 
 CNCSA shoot shall be designated as a “new” club and as 
 such will be entitled to waive the one-time-only first 
 year membership to new CNSCA members at the “new” 
 club’s first registered shoot. Existing members will 
 not be entitled to free membership or renewal. Subse-
 quent shoots at the “new” club will not qualify for 
 this incentive. 
 

C.  BOARD OF DIRECTORS 
 The Board of Directors is comprised of CNSCA members - 
 range owners, and shooters. Their primary function is 
 to promote and guide the association.  
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I - CLASSIFICATION 
 
A. 2012 CLASSIFICATION PROCEDURES 
 There are 7 classes that a shooter can classify into: 
        MASTERS - AA - A - B - C – D - E. 
 
1. Classification is based on the following; 
  
  MASTERS 74.36% and above top 10% 
         AA  - 69.36 – 74.35     next 15%  
  A   - 65.67 – 69.35     next 15% 
  B   - 61.23 – 65.66     next 15% 
  C   - 56.71 – 61.22     next 15% 
  D   - 51.67 – 56.70     next 15% 
  E   - 51.66 and below   next 15% 
 
 Classifications are subject to change throughout the 
 year dependent on scores posted at registered shoots 
 and primarily prior to any Provincial Championship. 
 
2. A shooter who is assigned to a lower class may reject 
 the class if the shooter wishes to remain in a higher 
 class however the shooter must compete in that class 
 or higher for the remainder of the year. To reject the 
 assigned class, the shooter must contact a member of 
 the board of directors. 
 
3. All new shooters will be assigned a class.  
 To determine your assigned class: 
 a:  A shooter who has never shot any registered CNSCA 
 clay targets will be assigned a class by their current 
 known ability, or Class C whichever is greater. 
 b:  A shooter from another sporting clays organiza-
 tion, (i.e. NSCA) will shoot their earned class. 
 c:  A shooter who has shot registered targets in any 
 clay target organization other than a Sporting Clays 
 Association will be assigned into Class C or one class 
 lower than their highest class attained in that clay 
 target organization whichever is greater. 
 d:  A shooter will have a rolling average based on 
 starting the season by applying the last calendar 
 years average to 400 targets then adding the current 
 year targets and then re-averaging. 
 
4. It is the shooter's responsibility to follow these 
 rules and declare them self up in class at the appro-
 priate time. Failure to do so will result in disquali-
 fication and return of all moneys and prizes and/or 
 suspension. 
 
5. Classification carries over from one year to the next, 
 however, the shooter can be reclassified UPWARD or 
 DOWNWARD during the shooting year based on the CNSCA 
 classification system. 
 
6. The shooter is responsible for entering registered 
 shoots in their assigned class. 
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 7. A classified shooter who wishes to voluntarily declare 
 them self up in class may do so and must notify the 
 CNSCA statistician. He/she must shoot in the self-
 assigned class or higher for the remainder of the year. 
 
8. Reclassification for medical reasons shall be enter-
 tained on an individual basis by the CNSCA Board of 
 Directors. 
 
9. Classification Review - The Board of Directors, club or 
 shooter has the right to request a review of a shoot-
 er's record if it appears that the shooter is unfairly 
 competing in a class other than their true level of 
 ability. Upon review by the committee, the shooter may 
 be assigned a different class. 
 
B.  RULES OF CONDUCT OF CNSCA SHOOTER 
 Each member will be furnished a copy of these Official 
 CNSCA rules by mail and/or on the CNSCA web site, with 
 the understanding that the member will read and under
 stand each rule. Members are strongly encouraged to 
 know these rules and abide by them, both for their own 
 benefit and for the benefit of other shooters and safe-
 ty. 
 By entering the competition, every person agrees to 
 accept all official decisions and to abide by these 
 rules. 
 Failure to accurately record scores or the falsifica-
 tion of scores, can lead to suspension from the CNSCA. 
 Pets are not allowed on the course while a shoot is in 
 progress. 
 Coaching of an individual in the station during a reg-
 istered shoot is not permitted. 
 
C.  SPECIAL CLASSES 
 A shooter's eligibility for special classes which are 
 based on age will be determined by their age on January 
 1 of the shooting year. 
 Special classes may be offered in: 
         Lady 
         Sub-Junior: Ages 12 to 14. 
         Junior:     Ages 15 to 18  
         Veteran:    Ages 60 to 66 
  Super-Vet   Age 67 and over. 
   See Sec. V. D, #2, #3 & #4 

D.  CONCURRENT EVENTS 
 These are events which are offered in concurrence with 
 the seven (7) classes of shooters (MASTERS, AA, A, B, C, 
 D, E) that allow the participating shooters to compete 
 and receive prizes or awards in these separate events in 
 addition to their class. These events are based on age 
 (Sub-Junior, Junior, Veteran and Super-Vet) or gender 
 (Lady).  
 All CNSCA Registered shoots must offer all Concurrent 
 Events and offer some type of award. A shooter winning 
 an award in class will be eliminated from winning an 
 award in a concurrent event. 
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E.  TOURNAMENTS 
 Only clubs affiliated with CNSCA shall be eligible to 
 conduct registered shoots. See Section V on regulations 
 for holding registered shoots. 
 
Types of Tournaments: 
 Registered Shoot- A shoot where targets shot by CNSCA 
 members must be registered. Membership in CNSCA is man-
 datory for both club and shooters.  
 
 Non-Registered Shoot- A shoot where none of the targets 
 are CNSCA registered. Non-members may participate. There 
 are no membership restrictions to receiving awards, 
 purses or prizes. 
  
 Registered/Fun Shoot- A shoot where targets shot by CNS
 CA members must be registered, non-members may partici-
 pate. The CNSCA strongly suggest that these fun shoots 
 be run utilizing Lewis Class for awards. 
  
 Provincial Tournament - An annual registered shoot held 
 within the Province. ASCA membership is mandatory. See 
 Sec. V, E for further requirements. 
 

II. SAFETY SECTION 
 
1. GENERAL 
 A.  SAFETY IS THE NUMBER ONE CONSIDERATION FOR ALL 
  SPORTING CLAYS RANGES. 
 B. Safety is everyone's responsibility. 
 C. It is the shooter's responsibility to report any 
  unsafe shooting condition immediately to Shoot 
  Officials. The shoot will not proceed until the 
  safety issue is corrected. 
 D. Mandatory Eye and Ear Protection. All persons, 
  spectators, shooters, referees and trap person-
  nel, must wear eye and ear protection on the 
  course at a tournament sanctioned by the ASCA. 
 E. Trap Personnel Protection. All trap personnel in 
  front of the line of fire must be out of sight 
  with screen protection able to withstand the 
  charge of shot at the given distance. 
        F. Shooters must have the direct permission of a 
  Field Judge to test fire any gun. Other than on 
  such permitted test firings, guns will be dis
  charged only in attempt at competition targets. 
 
2.  ALCOHOL POLICY 
 It is the policy of the CNSCA that no alcoholic beverage
 is to be consumed by participants before or during a 
 shoot. Any participant who consumes alcoholic beverages 
 prior to or during a shoot will be disqualified from 
 further participation in the shoot including shoot offs 
 to break ties. 
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III. DEFINITION OF TERMS 
 
A.  SHOOT PROMOTER 
 Individual(s) or entity that provide the facilities and 
 organization of the competition. Shoot Promoters may 
 also act as Shoot Officials. 
 
B.  SHOOT OFFICIALS 
 Individual(s) appointed by the Shoot Promoter and re-
 sponsible for course layout, target selection, and ap-
 pointment of Field Judges. Shoot Officials shall be 
 responsible for both layout and testing of the course 
 for safety. Shoot Officials are responsible for ensur-
 ing that competitors are not allowed to test or preview 
 the course prior to the competition. 
 
C. CHIEF REFEREE  
 Person who may be appointed by the shoot management who 
 is responsible for the general supervision over all 
 other referees or field judges at a tournament, and who 
 shall be present throughout the shoot competition. 
 
D. FIELD JUDGE 
 Person of known ability assigned by the Shoot Officials 
 to score targets and enforce the rules. 
 
E.  STATION 
 A shooting position from which one or more targets are 
 attempted. 
 
F.  REPORT PAIR 
 Two sequential targets where the second target is 
 launched at the sound of the gun firing at the first 
 target. Targets may be launched from one or more traps. 
 In the case of ‘Report Pairs’, where the first target 
 is a good (fair) target and the second target is not a 
 good target for whatever reason, the first target shall 
 be ruled as an established hit or miss and the shooter 
 shall be presented with another pair of targets. The 
 shooter must again attempt the first target but only 
 the second target shall be scored on this presentation. 
 
G.  FOLLOWING PAIR 
 Two sequential targets where the second target is 
 launched at the officials discretion after the first 
 target. Targets may be launched from one or more traps. 
 Two good targets must be presented for a score to be 
 established. 
 
H.  SIMULTANEOUS PAIR 
 Two targets launched simultaneously. Targets may be 
 launched from one or more traps. Two good targets must 
 be presented for a score to be established. 
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IV. EQUIPMENT 
 
A.  TARGETS 
 Targets thrown in any event may include any or all of 
 the following: 
 
1. Standard, mini, midi, battue, rocket, or rabbit 
 targets as specified by CNSCA. 
 
2. Any sporting clays target approved by CNSCA. 
 
3. Target number and selection for any competition 
 shall be at the discretion of the Shoot Officials. Tar-
 get number and selection shall be the same for all 
 shooters. It is recommended that 20% to 40% of targets 
 for tournaments be specialty. 
 
4. Poison bird targets of a separate and clearly 
 discernible appearance may be included with accompany-
 ing targets.  A shooter breaking a poison bird target 
 will lose any other "good" birds broken on that presen-
 tation attempt. 
 
5. Launching devices which provide for targets traveling 
 at various angles and distances to the competitors 
 (i.e. wobble or oscillating traps) may not be used in 
 registered tournaments. 
 
B.  SHOTGUNS 
 
1. Shotguns of 12 gauge or smaller, in safe working order, 
 and capable of firing two shots are to be used in at
 tempting all targets. Registered shoots require that a 
 maximum of two shells be loaded. 
 
2. Shotguns fitted for multiple barrels (of various chokes 
 and/or lengths) are permitted. The shooter is allowed 
 to change barrels only before shooting the next sta-
 tion. 
 
3. Shotguns with interchangeable or adjustable chokes are 
 permitted at the shooter's discretion. Chokes shall be 
 changed or adjusted only before shooting the next sta-
 tion. 
 
4. Competitors may enter a shoot with various guns and at-
 tempt targets at various stations with different guns, 
 or the gun of another competitor. Guns may be changed 
 only before shooting the next station except in case of 
 malfunction (section IX-A-1-b). 
 
5. Guns with release type triggers are allowed but must be 
 clearly marked and shoot officials and squad partici-
 pants notified of their presence. Safety stickers des-
 ignating "release trigger" must be displayed on any gun 
 so equipped. 
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C. AMMUNITION 
 
1. All shot shell ammunition including reloads may be used. 
 Shoot Officials may, however, require the ammunition to 
 be commercially manufactured at any given shoot. The 
 CNSCA assumes no responsibility in connection with the 
 use of ammunition. 
2. Maximum loads:  
                   Gauge  Ounce Lead (max.) 
                     12            1 1/8 
                     20              7/8 
                     28              3/4 
        .410            1/2 
 However any load up to 1 1/8 oz. may be used in any 
 gauge during 12 gauge events. 
3. Shot size shall not exceed U.S. #7 1/2 (diameter 
 0.095"). 
4.  Shot shall be normal production spherical shot. Plated 

 shot is permitted. 
 
D. THE COURSE 
 
1. The course will provide for a predetermined number of 
 shooting stations from which each competitor will at
 tempt various targets. The number of stations and the 
 number and characteristics of targets from each station, 
 on each course, will be determined by the Shoot Offi-
 cials, and will be the same for all shooters. Changes in 
 target trajectory, distance and/or velocity due to wind, 
 rain, time of day or any other natural cause does not 
 constitute a violation of this rule. 
2.   Targets will be propelled by, and launched from, any of 
 a number of commercially produced, modified, or handmade 
 devices that will propel an approved target in a manner 
 to approach the characteristics (in the opinion of the 
 Shoot Officials) of a game bird or animal typically tak-
 en by a sporting shotgun. 
3. Launching devices that provide for targets traveling at 
 varying angles and distances to the competitors are not 
 acceptable at a registered shoot (i.e. wobble traps). 
All  targets in a registered shoot shall be presented with a 
 reasonably consistent trajectory, distance and velocity 
 to all shooters.  
4. Devices propelling targets of more than one type, and 
 devices capable of providing targets at varying angles 
 and distances, shall be employed only as the varying 
 aspects of these devices will be the same for all shoot-
 ers and will be free of all human element selection. 
5. Field Judges may be required at each station in suffi-
 cient number to competently enforce all "rules for the 
 shooter," as well as, to score the attempts accurately. 
 Numbers and positions for Field Judges shall be deter
 mined by the Shoot Officials. Where it is impractical to 
 assign Field Judges, squad members may share scoring 
 duties. 
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V. REGULATIONS FOR REGISTERED SHOOTS 
 
A. CHEQUES - PAYMENTS - OVERPAYMENTS 
 
 Anyone who presents a cheque at any shoot that is re-
 turned for insufficient funds, or other causes, may not 
 compete in any registered shoot until full payment, plus 
 penalty, has been made to the individual or club to 
 which it was presented. Any club receiving such a cheque 
 shall report name and address of the shooter issuing the 
 cheque to the CNSCA. 
 Any competitor at a registered shoot who, through error, 
 has been overpaid on any purse, added money, optional or 
 other prize money and who is notified of the overpayment 
 by registered mail, must return the overpayment by reg-
 istered mail within fifteen days. Failure to do so shall 
 result in that shooter being barred from all registered 
 shoots until repayment is made. 
 
B. CLUB QUALIFICATIONS & RESPONSIBILITIES 
 
 Only clubs affiliated with CNSCA shall be eligible to 
 conduct registered shoots.  
1. It shall be the responsibility of the management  
 of the club to see that each shoot is conducted  
 in accordance with the official rules of the CNSCA. 
2. The club sponsoring the shoot shall check the  
 CNSCA membership of each shooter before accepting  
 their entry and shall be responsible for the dues  
 if they allow a participant to shoot when that  
 participant is not an CNSCA member or has not  
 paid their annual dues. 
 a. All individual shooters in all registered  
  shoots must be members in good standing  
  with the CNSCA. 
  IT SHALL BE THE RESPONSIBILITY OF THE  
  CLUB HOLDING A REGISTERED SHOOT TO CHECK  
  THE MEMBERS LIST, PROVIDED BY THE ASCA,  
  OF ALL PARTICIPANTS AND ENFORCE THIS   
  RULE. 
 b. Management will be billed by CNSCA in all  
  cases where non-members are allowed to  
  shoot. Management may seek reimbursement  
  from the non-member shooters, but must  
  first abide by V-B-2 above. 
3. Management shall check the shooter's classifica- 
 tion on the members list to ascertain the proper  
 classification for the event. 
4. It is the shoot official's responsibility to ap- 
 point a chief referee. 

Shoot officials shall determine the number of 
 targets to be shot on a course. (see III,B for  
 definition) 
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C. SHOOT OFFS 
 
In all registered CNSCA tournaments, all ties shall be shot 
off unless otherwise specified by shoot management. 
When a shoot off is conducted to break a tie, the shoot offi-
cials will set the shoot off course and will advise all par-
ticipants in the shoot off how the shoot off will proceed. 
When all participants in the shoot off understand the shoot 
off procedure and agree to its format then the shoot off will 
proceed. Shooting order will be determined by a lottery draw 
among the shoot off participants. 
Targets are to be set as pairs and will be crossing, one left 
to right and one right to left. A minimum of five pair to be 
attempted. 
 
D. INDIVIDUAL QUALIFICATIONS & RESPONSIBILITIES 
 
1. It shall be the sole responsibility of the shooters to 
 see that they are entered into all the events desired. 
 The official cashier sheet/entry form must be used. 
 Once entered, clerical errors are the responsibility of 
 shoot management. 
 
2. It shall be the shooter's responsibility to enter an 
 event in the proper class. 
 
3. A Junior, Lady, Veteran or Super-Vet shooter will shoot 
 in their appointed class and their appropriate concur-
 rent class.  These concurrent classes will be available 
 at all registered tournaments.  
 
4. A shooter can qualify for only one "Class" or event 
 prize. (see I, D) 
 
5. A shooter who shoots in a lower class than the one in 
 which the record places them shall forfeit any winnings 
 earned while shooting in the wrong class for the first 
 offense, and for the second offense shall forfeit all 
 winnings and also be barred from registered competition 
 for one year. 
 a. A shooter who enters, or allows themselves to 
  be entered into an event in a class lower than 
  the class in which the shooter was entitled to 
  shoot forfeits all rights to any trophies or 
  purses they would have earned shooting in the 
  proper class unless the mistake is corrected 
  prior to the distribution of such trophies or 
  purse money.  
 b. A shooter accepting trophies or money by shoot-
  ing in a lower class than the one in which they 
  were entitled to shoot must return their win-
  nings within 15 days after notification by CNS
  CA. Failure to comply within this 15-day period 
  shall subject the shooter to suspension as an 
  CNSCA member and PERMANENT disbarment from reg-
  istered competition. 
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6. It is the responsibility of the shooter to ensure that 
 the safety is off and the gun is properly loaded with 
 unfired shells of proper size (and load) before calling 
 for a target otherwise the target/s will be scored as 
 "lost". 
 
7. During a registered event, each shooter must verify 
 their score before leaving the station. Once the shoot-
 er has left the station, the score will be considered 
 final. 
 
E.  RESIDENCY REQUIREMENTS for PROVINCIAL CHAMPI-
ONSHIPS 
 
An individual must be a bona fide resident (permanent abode) of 
the province to be eligible for provincial championships or to 
shoot as a provincial team member. Where Residency is in ques-
tion, a Health Care Card shall be the only acceptable proof. A 
resident shooter must have shot a minimum of 300 CNSCA regis-
tered targets in the current year prior to the Provincial Tour-
nament to qualify for awards, moneys or prizes at the Provin-
cial Tournament. A resident shooter who does not qualify by 
this criteria will be entered into "Masters" class and may only 
qualify for awards, moneys, or prizes in that class. 
A prize for out of province shooters may be offered by shoot 
management. 
 
F. PROVINCIAL and CANADIAN ALL STAR CRITERIA 
 
To have attempted a minimum of 700 registered targets in any 
combination at a minimum of two different clubs. 
 
G. DISQUALIFICATION AND EXPULSION 
 
1. The shoot management shall upon proper evidence: 
 a. Disqualify any shooter for the remainder of the 
  shoot program for willful or repeated violation 
  of gun safety precautions that endanger the  
  safety of shooters, field personnel and/or spec-
  tators. 
 b. Elect to refuse the entry or cause the withdraw-
  al of any contestant whose conduct in the opin-
  ion of the shoot management is unsportsmanlike 
  or whose participation is in any way detrimental 
  to the best interests of the shoot. 
 c. Disqualify any shooter from a shoot for misrep-
  resentation of their status under the eligibil-
  ity rules (SANDBAGGING). 
 d. Expel any shooter assaulting or using abusive 
  language to a referee, shoot official, shoot 
  promoter, judge, shoot volunteer or other shoot-
  er upon sufficient evidence presented by the 
  chief referee. 
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2. The shoot management shall report to the CNSCA all cases 
 of disqualification and expulsion and the reasons for 
 it. Subsequent action by the Board of Directors could 
 result in the shooter being expelled and barred from 
 further membership in the CNSCA, after the shooter has 
 had the opportunity to appear before the Board of Direc-
 tors and present their case: 
 
 
H. OFFICIAL SCORES 
 
1. All scores or records, to be recognized as official, 
 must be shot under the official CNSCA rules. 
 
2. Only the scores shot on scheduled dates, approved by 
 CNSCA, shall be registered. Scores made in shoot off’s 
 shall not be registered, however, all CNSCA rules shall 
 apply in shoot off’s. 
 
3. A maximum of 200 registered targets may be shot on one 
 course in a single day without a change of target 
 presentation.  
 
4. The scores of any shooter who takes part in a registered 
 shoot shall be considered official, and shall be regis-
 tered with the CNSCA even though the shooter had given 
 notice that it was not their intention to have the score 
 recorded. 
 
5. In the event of extreme weather conditions, power fail-
 ure, trap failure, or unusually early darkness, the 
 shoot management may elect to continue the event some 
 other time (i.e. the next morning or the following week
 end) but must immediately notify CNSCA, with a full ex
 planation, who will sanction the change, provided it is 
 deemed in the best interest of sporting clays. 
 
6. When a contestant stops or withdraws from an event, 
 without just cause, in which they have started, their 
 partial score shall be reported to the CNSCA along with 
 the other scores of the event, based on the total number 
 of targets in the event. 
 
7. If a competitor withdraws as the result of sickness or 
 injury, the shooter withdrawing shall be scored with the 
 targets actually fired upon in reporting their score. 
 
8. If a competitor does a voluntary withdrawal, or if dis
 qualified by the management, the partial score for the 
 course which the shooter has completed shall be entered 
 as the score of targets broken for that course. 
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I.  REGISTERED SHOOT REPORTS 
 
1. Reporting Requirements. It is the duty of each club hold-
 ing a registered shoot to fulfill the following obliga-
 tions. 
 a. Payments and reports must be mailed to the CNSCA, 
  postmarked no more than seven days after the last 
  day of the shoot. 
 b. Make payments of all money, purse and options to 
  the shooters. 
2. Penalties. Failure to fulfill the reporting requirements 
 shall carry the following penalties: 
 a. Cancellation of all subsequent shoot dates for the 
  offending club. 
 b. Denial of right to apply or reapply for any fur-
  ther registered shoot dates for a period of thirty 
  (30) days in case of first offense, or ninety (90) 
  days in case of second or subsequent offense or 
  until obligations have been met. 
 c. Officers of any delinquent club shall be barred 
  from shooting registered targets until all re-
  quired obligations of said club are met to the 
  shooters and to CNSCA. 
3. A financial report, CNSCA dues collected, remittance and 
 original copies of registration form for all CNSCA mem-
 berships sold at a registered shoot must be forwarded to 
 the CNSCA immediately following each shoot. Membership 
 applications must be completely and legibly filled out 
 with name and address of the new member. 
 
4. Shoot Report. An individual entry form/cashier sheet must 
 be submitted on every shooter. These individual reports 
 must include: 
 a. Member's full name 
 b. Number of targets shot at 
 c. Number of targets broken 
 d. Class in which member was entered 
 e. Awards won. 
 5. Clubs are required to retain copies of scoreboard 
  and/or shoot score sheets on file for 90 days af-
  ter the end of the shooting year. 

 
J. PRE-SHOOTING A COURSE 
 
Pre-shooting of all or any portion of a course set for a regis-
tered shoot is not permitted. Any shooter who pre-shoots all or 
any part of the course set for a registered shoot may shoot in 
the event but will not be eligible for prizes and will not have 
their score recorded. 
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VI. CONDUCT OF THE SHOOT 
 
A.  SHOOTING ORDER 
 
Contestants shall proceed through the course and competition in 
one of the following formats: 
 
1. Squadding:- At the discretion of the CNSCA shoot offi-
 cials, groups of maximum of 5 shooters will be formed to 
 proceed from station to station in a fixed sequence. 
 NOTE: SQADDING AT PROVINCIALS. Squads of participants in 
 the various Provincial Shoots will be determined on a 
 random basis by the shoot officials. Pre-set squads are 
 not permitted. 
 
2. In squadding sequence, squads will be assigned a start 
 time and it is the responsibility of each shooter to be 
 ready on time, or within no more than 5 minutes of that 
 time. 

Shots not attempted by the shooter joining their squad  
 after they have begun will be scored as "lost." The 
 Shoot Officials shall have the right to provide for make 
 up targets if sufficient justification can be presented. 
 Make up targets are provided solely at the discretion of 
 the Shoot Officials. 
 
4. Rotation of Order. In squads of shooters, rotation of 
 shooting order is permitted between stations. Rotation 
 may be formatted by Shoot Officials, to be followed by 
 all squads. If not prescribed by Shoot Officials, order 
 will be determined by the shooters. 
 
5.  Shooters Viewing Targets: only one set of ‘View Targets’ 

 shall be presented in normal circumstances. The first 
 shooter is permitted to view these targets while in the 
 stand.  

 
6.  All ASCA sanctioned shoots will advertise an opening and 
 closing time for registration. Individuals registering 
 for the shoot after the closing time will be allowed to 
 participate in the tournament, after paying the regular 
 entry fee, but will not be eligible for awards, prizes 
 or moneys. It is the responsibility of the individual 
 shooter to be on time for registration. 
 
 
B.  ATTEMPTING TARGETS 
 
Targets will be presented for attempt at each station in one or 
more of the following formats. 
 
1. Single Target/Two Shots:- unless otherwise specified. 
 The target will be scored "hit" or "dead" if success ful-
 ly attempted on either shot. 
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2. Pairs/Two Shots:- Pairs may be presented as report,  fol-
 lowing, or simultaneous. In simultaneous pairs the 
 shooter has the right to shoot either of the targets 
 first. If the shooter has missed the first target he/
 she may fire the second cartridge at the same target.  
 When shooting report or following pairs, the shooter 
 will have the right if missing the first target to fire 
 the second cartridge at the same target (the result  be
 ing scored on the first target and the second target 
 being scored as lost). Should the shooter break both 
 targets with either the first or the second shot then 
 the result will be scored as two "dead." 
 
3. Multiple Target/Two Shots:- Two hits or dead birds max-
 imum. 
 
4. Timed Reloads. Targets presented with set time periods 
 for the shooter to reload prior to the presentation of 
 the subsequent targets are permitted. Five seconds is 
 the normal reload time but other intervals may be used 
 at the discretion of the Shoot Official(s). 
 

 
VII. RULES FOR THE SHOOTER 
 
A.  GUN MOUNT & POSITION  
 The CNSCA has approved the “free gun mount” rule. This 
 rule allows the shooter to start with a low gun or a 
 pre-mounted gun when calling for a target. 
 
B.  CALL FOR TARGET 
 The normal call by the shooter is “pull” at which time 
 the target can be launched immediately or delayed up to 
 3 seconds.  
 
C.  SHOOTER'S RESPONSIBILITY 
 
1. It will be the responsibility of each shooter to be fa-
 miliar with these rules. Ignorance of the rules will not 
 be a cause to "re-attempt" targets lost because of rule 
 violations. 
 
2.  It is the sole responsibility of the shooter to begin 
 any event, station, and/or field with sufficient equip-
 ment, including safety equipment and ammunition. Failure 
 to do so, which in the opinion of the Field Judges will 
 delay the shoot, will result in the loss of all targets 
 as required to keep the shoot moving. Make up targets 
 will be provided only at the discretion of the Shoot 
 Official(s). 
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VIII. SCORING   
 
A. Targets shall be scored as "hit" or "dead" and designat-
 ed on score cards by an (X) when in the opinion of the 
 Field Judge, a visible piece has been broken from the 
 target. Targets not struck and broken by the shooters 
 shot shall be called "lost" or "missed" and designated 
 on score cards by a (O). 
 
B. The call of "lost" or "dead," "hit" or "miss" shall be 
 announced by the Field Judge prior to recording the 
 score on every target. 
 
C. Scoring Pairs.- In the event of a "no bird" on any Sim-
 ultaneous or Following Pair, nothing can be established. 
 Two good targets must be presented to record the score. 
 This will also apply for gun/ammo malfunctions while 
 shooting pairs. 
 
D. If the shooter disagrees with the Field Judge's call, 
 the contestant must protest before firing at another set 
 of targets or before leaving that station. The Field 
 Judge may poll the spectators and may reverse the origin
- nal call. In all cases the final decision of the Field 
 Judge will stand. 
 
E. Each shooter will be assigned a scorecard to be present-
 ed to the Field Judges, if used, at the various stations 
 or fields. Field Judges will score each shooter's at
 tempts on the individual's scorecard. The total shall be 
 tallied and the scores written in ink and initialed by 
 the Field Judge. 
 
F. Each shooter is responsible for their scorecard from 
 assignment at the start of the shoot, until the card is 
 returned to the Shoot Officials at the end of each 
 round. 
 
G. Shooters are responsible for checking the Field Judge's 
 totals of "hits and misses" at each station and/or 
 field. (See V-D-7) 
 
 

IX. MALFUNCTIONS 
 
A. GUNS AND AMMO 
 
The shooter shall be allowed a combined total of three malfunc-
tions per day attributed to either the shooter’s gun or ammo. 
Targets not attempted due to the fourth or further malfunctions 
shall be scored as "lost." Targets not attempted on the three 
allowed malfunctions shall be treated as "no birds." 
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1. GUN MALFUNCTIONS 
 
A. In the case of a gun malfunction, the shooter must remain 
 in place, the gun pointed safely down range and must not 
 open the gun or tamper with trigger,  safety or barrel 
 selector, until the field judge has determined the cause 
 and made a ruling. 
 
B. In the case of a broken gun, the shooter has the  
 option to use another gun, if one is available, or he/she 
 may drop out of competition until the gun is repaired. 
 The shooter must however finish the event during the al-
 lotted schedule shooting time. 
 
C. Targets shall be scored as “lost” if the shooter is 
 unable to fire because of the following. Examples include 
 but are not limited to: 
 1. Shooter has left the safety on. 
 2. Shooter has forgotten to load or properly cock 
  the gun. 
 3. Shooter has forgotten to disengage the locking 
  device from the magazine of a semi-automatic 
  weapon. 
 4. Shooter has not sufficiently released the trigger 
  of a single trigger gun having fired the first 
  shot. 
 D. If the shooter fails to comply with item IX-A-1-
  (a), the target or targets will be scored as 
  "lost" or "missed." 
 
2. AMMO MALFUNCTIONS 
 
A. In the case of ammunition malfunction, the shooter must 
 remain in place, the gun pointing safely down range and 
 must not open the gun or tamper with the trigger, safety 
 or barrel selector, until the Field Judge has determined 
 the cause and made a ruling. 
 
B. Examples include, but are not limited to: 
 1. Failure to fire, providing firing pin indentation 
  is clearly noticeable. 
 2. One in which the primer fires, but through fail-
  ure of the shell or lack of components, and  
  which, consequently leaves part of or all of the 
  charge of shot or wad in the gun.  A soft load, 
  in which the shot and wad leave the barrel, is 
  not a misfire. 
 3. Brass pulling off of the hull between shots on 
  pairs. 
 4. Brass separating from the casing when the gun is 
  fired (usually accompanied by a "whistling" sound 
  as the plastic leaves the barrel). 
 
C. If the shooter fails to comply with item IX-A-2-(a), the 
 target or targets will be scored as "lost" or "missed." 
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3.  TARGET MALFUNCTION 
 
1. A target that breaks at launching or on its flight path, 
 prior to being fired upon, shall be called a "no bird" and 
 the shooter will be provided a new target. 
2. A target that is launched in an obviously different tra-
 jectory shall be called a "no bird" and the shooter will 
 be provided a new target. 
3. If a bad target or "no bird" is thrown during a timed re-
 load sequence, the shooter will repeat the sequence begin-
 ning with the last target established. The shooter must 
 make an attempt at the last established target before pro-
 ceeding with the remaining sequence. If the last estab-
 lished target occurred before the timed reload, the shoot-
 er shall begin the sequence accordingly and proceed 
 through the reloading again. The Field Judge shall enforce 
 a judgment (either by implementing a suitable penalty or 
 allowing a repeat of the reloading sequence) to prevent a 
 "no bird" or "bad target" thrown after either a successful 
 or an unsuccessful reloading attempt from changing the 
 results of the initial sequence. 
4. At a station of multiple targets (two or more - simultane-
 ously launched), at least two good targets must be pre-
 sented simultaneously or a "no bird" will be called and 
 the multiple targets will be attempted again. Multiple 
 targets shall be shot as "fair pair in the air," if not, 
 two new shots will be attempted and scored, no scores from 
 previous "no bird" attempts will stand. 
5.  In the case of ‘Report Pairs’, where the first target is a 
 good (fair) target and the second target is not a good 
 target for whatever reason, the first target shall be 
 ruled as an established hit or miss and the shooter shall 
 be presented with another pair of targets. The shooter 
 must again attempt the first target but only the second 
 target shall be scored on this presentation. 
6. If a station becomes unshootable during a registered shoot 
 for any reason deemed by the shoot officials, then all 
 contestants shall be awarded hits for all targets that 
 were to be presented at that station. 
 

X.  PROTESTS 
 
A. A shooter may protest if in his/her opinion the rules as 
 stated herein are improperly applied. 
 
B. There will be no protests concerning calls or scoring of 
 hits or misses. The Field Judges final decision will 
 stand. 
 
C. Protests shall be made immediately upon completion of the 
 shooting at a given station. Protest shall be made to the 
 Shoot Official(s). 
 
D. The Shoot Officials shall convene a "jury" of 3-5 field 
 judges or competitors who are known to be representative 
 of the shooters present and knowledgeable about these 
 rules. They shall decide on the validity of the protest 
 and the resolution of the case. 
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��ƐƉĞĐŝĂů�ƚŚĂŶŬƐ�ƚŽ�'ƌĞŐ��ůĞǆĂŶĚĞƌ� 

ŽĨ�sŽƌƚĞĐ��ůĞĐƚƌŝĐ�ǁŚŽƐĞ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶ�ƚŽ� 

�^���ǁŝůů�ŚĞůƉ�ĨƵŶĚ�ƚŚĞ� 

:ƵŶŝŽƌƐ�^ŚŽŽƚĞƌƐ�WƌŽŐƌĂŵ�ŝŶ�ϮϬϭϯ͘ 
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^ŚŽŽƟŶŐ�ĐůĂǇ�ƚĂƌŐĞƚƐ�ŝƐ�Ă�ǀĞƌǇ�ĐůĞĂŶƐŝŶŐ�ĞǆƉĞƌŝͲ
ĞŶĐĞ͘�/ƚΖƐ�ǀĞƌǇ�ƌĞůĂǆŝŶŐ͘�/ƚ�ƚĂŬĞƐ�Ă�ůŽƚ�ŽĨ�ĐŽŶĐĞŶͲ
ƚƌĂƟŽŶ͘�/ƚΖƐ�ĂůƐŽ�ǀĞƌǇ�ƐŽĐŝĂů͕�ƐŝŶĐĞ�ǇŽƵΖƌĞ�ƵƐƵĂůůǇ�
ƐŚŽŽƟŶŐ�ǁŝƚŚ�ĨƌŝĞŶĚƐ͘�zŽƵ�ĐĂŶ�ƚĂůŬ�ĂŶĚ�ĨŽƌŐĞƚ�
ĂďŽƵƚ�ĂůŵŽƐƚ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�ƚŚĂƚΖƐ�ŽŶ�ǇŽƵƌ�ŵŝŶĚ͘ 

-�dŽŵ�^ĞůůĞĐŬ 
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^,KKd��>h���KEd��d^ 
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tĞƐƚĞƌŶ��ĂŶĂĚŝĂŶ�
�ŚĂůůĞŶŐĞ 

'ƌĞĂƚ�ĨĂĐŝůŝƚǇ͕�ŐƌĞĂƚ�ƚĂƌŐĞƚƐ͕�ŐƌĞĂƚ�ƉĞŽƉůĞ 

�ŽŶ͛ƚ�ŵŝƐƐ�ƚŚŝƐ�ĞǀĞŶƚ—EĞǁ��ǆƉĂŶĚĞĚ��ŽƵƌƐĞ͊ 

:ƵůǇ�ϲͬϳ�Ăƚ�^ŝůǀĞƌ�tŝůůŽǁ 
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��WĞƌƐƉĞĐƟǀĞ�KŶ�^ĞƫŶŐ�dĂƌŐĞƚƐ� 
quotes from Jon Kruger 

 

“This is a game of entertainment. People want to have 
fun. If they aren’t having fun, they stay home. It’s that 
simple” 

 

“Every target thrower has his own style. Some like ‘em 
hard and fast, and others like ‘em fast and hard.” 

 

“Lots of setters make targets too hard. Just because a 
trap has lots of spring doesn’t mean you have to use 
it. People make their own mistakes — particularly on 
easier targets.” 

 

“You never lose shoots on hard targets.” 

 

I try to throw targets that shooters in the lower clas-
ses enjoy—even if they don’t hit ‘em.  

 

Top guns never stay away from shoots where targets 
are ‘too easy’ - you rarely hear Masters class shooters 
complain that tournament targets were too soft. But 
I’ve heard lower class shooters complain when targets 
are too hard. And then they don't come back. 
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ϮϬϭϯ�^,KKd���d�^ 
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dŚĞ�&ŽƵƌ�ZĂĚŝĐĂů�ZƵůĞƐ�ŽĨ�DŽǀĞŵĞŶƚ�;ĨƌŽŵ�KĐƚŽďĞƌ�͞�ůĂǇ�^ŚŽŽƟŶŐ�

h^�͟�ďǇ��ŽŶ��ƵƌƌŝĞ͕��ĞƌƟĮĞĚ�>ĞǀĞů�//�E^���/ŶƐƚƌƵĐƚŽƌͿ 

�ŽŶƚƌĂƌǇ�ƚŽ�ƉŽƉƵůĂƌ�ďĞůŝĞĨ͕�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�Ă�ŐŽŽĚ�ŐƵŶ�ŵŽƵŶƚ�ŝƐ�EKd�ƚŽ�ŐĞƚ�
ƚŚĞ�ŐƵŶ�ƚŽ�ƚŚĞ�ƐŚŽƵůĚĞƌ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�Ă�ŐŽŽĚ�ŐƵŶ�ŵŽƵŶƚ�ŝƐ�ƚŽ͗ 

 Ύ�EĂƚƵƌĂůůǇ�ĂůŝŐŶ�ƚŚĞ�ƐŚŽƚŐƵŶ�ďĂƌƌĞů�ǁŝƚŚ�ǇŽƵƌ�ĚŽŵŝŶĂŶƚ�ĞǇĞ�ƉƌŝŽƌ�ƚŽ�
 ����ĞǆĞĐƵƟŶŐ�ƚŚĞ�ƐŚŽƚ͕�ĂŶĚ 

 Ύ��ůůŽǁ�ǇŽƵƌ�ĚŽŵŝŶĂŶƚ�ĞǇĞ�ƚŽ�ĂĐƋƵŝƌĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ǀŝƐƵĂů�ĨŽĐƵƐ�ŽŶ�
 ����ƚŚĞ�ƚĂƌŐĞƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƌĞĂŬ�ƉŽŝŶƚ͘ 

tŝƚŚ�ƚŚĞƐĞ�ĞƐƐĞŶƟĂů�ƚƌƵƚŚƐ�ĂƐ�Ă�ďĂĐŬĚƌŽƉ͕�dŚĞ�&ŽƵƌ�ZĂĚŝĐĂů�ZƵůĞƐ�ŽĨ�DŽǀĞͲ
ŵĞŶƚ�ŵĂǇ�ŶŽƚ�ƐĞĞŵ�ƐŽ�ƌĂĚŝĐĂů͘ 

Zh>��ϭ�-�DŽƵŶƚ�ƚŽ�ƚŚĞ��ŚĞĞŬ͕�EŽƚ�ƚŽ�ƚŚĞ�^ŚŽƵůĚĞƌ͘� 

/Ĩ�ǇŽƵƌ�ŐƵŶ�ĮƚƐ͕�ĂŶĚ�ǇŽƵƌ�ŵŽƵŶƚ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ͕�ǇŽƵƌ�ĚŽŵŝŶĂŶƚ�ĞǇĞ�ǁŝůů�ƉƌŽƉĞƌͲ
ůǇ�ĂůŝŐŶ�ŽǀĞƌ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ƌŝď�ĞĂĐŚ�ƟŵĞ�ƚŚĞ�ĐŽŵď�ŽĨ�ƚŚĞ�ƐƚŽĐŬ�ŵĂŬĞƐ�ĐŽŶͲ
ƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�ĐŚĞĞŬ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ�ŐƵŶ�ǁŝůů�ƐŚŽŽƚ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ͘�/Ĩ�
ǇŽƵ�ŵŽƵŶƚ�ǇŽƵƌ�ŐƵŶ�ƚŽ�ǇŽƵƌ�ƐŚŽƵůĚĞƌ�ĮƌƐƚ�ŝŶƐƚĞĂĚ�ŽĨ�ďƌŝŶŐŝŶŐ�ƚŚĞ�ŐƵŶ�Ăůů�ƚŚĞ�
ǁĂǇ�ƚŽ�ƚŚĞ�ĐŚĞĞŬ͕�ǇŽƵ�ŶŽǁ�ŚĂǀĞ�ƚŽ�ďƌŝŶŐ�ǇŽƵƌ�ŚĞĂĚ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ŐƵŶ�ďĞĨŽƌĞ�
ĞǆĞĐƵƟŶŐ�ƚŚĞ�ƐŚŽƚ͘�^ŚŽŽƚĞƌƐ�ƚŚĂƚ�ŵŽƵŶƚ�ƚŽ�ƚŚĞ�ƐŚŽƵůĚĞƌ�ĂŶĚ�ƚŚĞŶ�ďƌŝŶŐ�ƚŚĞŝƌ�
ŚĞĂĚƐ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ĐŽŵď�ƉƵƚ�ƚŚĞŵƐĞůǀĞƐ�Ăƚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĚŝƐĂĚǀĂŶƚĂŐĞ͘�^ŚŽŽƚͲ
ĞƌƐ�ĚŽŶ͛ƚ�ŵŝƐƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĨĂŝů�ƚŽ�ďƌŝŶŐ�ƚŚĞŝƌ�ŚĞĂĚ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ŐƵŶ͘�dŚĞǇ�
ŵŝƐƐ�ďĞĐĂƵƐĞ�ƚŚĞ�ĨĂŝů�ƚŽ�ďƌŝŶŐ�ƚŚĞ�ŐƵŶ�ƚŽ�ƚŚĞ�ĐŚĞĞŬ͘�/Ŷ�ŵŽƵŶƟŶŐ�ƚŽ�ƚŚĞ�ƐŚŽƵůͲ
ĚĞƌ�ĮƌƐƚ�ĂŶĚ�ůŽǁĞƌ�ƚŚĞ�ŚĞĂĚ�ƚŽ�ƚŚĞ�ĐŽŵď͕�ƚŚĞ�ƐŚŽŽƚĞƌ�ǁŝůů�ƚĞŶĚ�ƚŽ�ƌŽůůŽǀĞƌ�ƚŚĞ�
ƐƚŽĐŬ͖�ƉůĂĐŝŶŐ�ƚŚĞ�ĚŽŵŝŶĂŶƚ�ĞǇĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĐĞŶƚĞƌůŝŶĞ�ŽĨ�ƚŚĞ�ƌŝď͘��Ǉ�
ŵŽƵŶƟŶŐ�ƚŽ�ƚŚĞ�ƐŚŽƵůĚĞƌ͕�ƚŚĞ�ƐŚŽŽƚĞƌ�ĐŽŵƉůĞƚĞůǇ�ŝŶƚĞƌƌƵƉƚƐ�ƚŚĞ�ŇŽǁ�ŽĨ�ƚŚĞ�
ŵŽƵŶƚ�ĂŶĚ�ůŝŵŝƚƐ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŚĂŶĚƐ�ĂŶĚ�ĂƌŵƐ�ƚŽ�ŵŽǀĞ��ƚŽ�ƚŚĞ�ƚĂƌŐĞƚ͘ 

DŽƵŶƟŶŐ�ƚŽ�ƚŚĞ�ƐŚŽƵůĚĞƌ�ĮƌƐƚ�ǁŝůů�ƚĞŶĚ�ƚŽ�ďƌĞĞĚ�ŝŶĐŽŶƐŝƐƚĞŶĐǇ�ƐŝŵƉůǇ�ďĞͲ
ĐĂƵƐĞ�ƚŚĞ�ďƵƩ�ŽĨ�ƚŚĞ�ƐƚŽĐŬ�ǁŝůů�ĐŽŵĞ�ƚŽ�ƌĞƐƚ�Ăƚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ůŽĐĂƟŽŶƐ�ŽŶ�ƚŚĞ�
ƐŚŽƵůĚĞƌ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĞůĞǀĂƟŽŶ�ĂŶĚ�ƚŚĞ�ŇŝŐŚƚ�ůŝŶĞ�ŽĨ�ƚŚĞ�ƚĂƌŐĞƚ͘�dŚŝƐ�
ŽŌĞŶ�ƌĞƐƵůƚƐ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ĐŚĞĞŬ-ƐƚŽĐŬ�ǁĞůĚ�ĂŶĚ�ĞǇĞ-ďĂƌƌĞů�ĂůŝŐŶŵĞŶƚ�ĞĂĐŚ�
ƟŵĞ�ƚŚĞ�ƐŚŽŽƚĞƌ�ŵŽǀĞƐ�ĂŶĚ�ŵŽƵŶƚƐ�ƚŽ�Ă�ƚĂƌŐĞƚ͘� 

/Ĩ�ǇŽƵ�ŵŽƵŶƚ�ƚŽ�ƚŚĞ�ĐŚĞĞŬ͕�ĂůůŽǁŝŶŐ�ƚŚĞ�ƐŚŽƵůĚĞƌ�ƚŽ�ŶĂƚƵƌĂůůǇ�ĐŽŵĞ�ĨŽƌǁĂƌĚ�
ƚŽ�ŵĞĞƚ�ƚŚĞ�ďƵƩ�ŽĨ�ƚŚĞ�ŐƵŶ�ǇŽƵ͛ůů�ďĞ�ĂƐƐƵƌĞĚ�ŽĨ�ƉƌŽƉĞƌ�ĞǇĞ-ďĂƌƌĞů�ĂůŝŐŶŵĞŶƚ�
ĂĐƌŽƐƐ�ƚŚĞ�ďƌŽĂĚ�ƐƉĞĐƚƌƵŵ�ŽĨ�ƐƉŽƌƟŶŐ�ĐůĂǇ�ƚĂƌŐĞƚƐ͘� 



ϰϰ 

 

 



�ϰϱ 

 

dŚĞ�&ŽƵƌ�ZĂĚŝĐĂů�ZƵůĞƐ�ŽĨ�DŽǀĞŵĞŶƚ��ĐŽŶƚ͛Ě 

 

Zh>��Ϯ�-�dŚĞ�tĞŝŐŚƚ�ŽĨ�ƚŚĞ�'ƵŶ�^ŚŽƵůĚ�ZĞƐƚ�ŝŶ�ƚŚĞ�,ĂŶĚƐ 

�Ɛ�ǁŝƚŚ�ŵŽƐƚ�ŚĂŶĚ-ĞǇĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ƐƉŽƌƚƐ͕�ƚŚĞ�ĞǇĞƐ�ƐŚŽƵůĚ�ůĞĂĚ�ƚŚĞ�ŚĂŶĚƐ͘�/Ĩ�
Ăůů�ƚŚĞ�ǁĞŝŐŚƚ�ŽĨ�ƚŚĞ�ŐƵŶ�ŝƐ�ŝŶ�ƚŚĞ�ŚĂŶĚƐ͕�ƚŚĞ�ƐŚŽƚŐƵŶ�ŝƐ�ƚŚĞŶ�ǀĞƌǇ�ƌĞƐƉŽŶƐŝǀĞ�
ƚŽ�ƚŚĞ�ĐŽƌƌĞĐƟŽŶƐ�ŵĂĚĞ�ďǇ�ƚŚĞ�ƐŵĂůů�ŵƵƐĐůĞƐ�ŽĨ�ƚŚĞ�ŚĂŶĚƐ�ĂŶĚ�ĂƌŵƐ�ŝŶ�ƌĞĂĐͲ
ƟŽŶ�ƚŽ�ŝŵƉƵůƐĞƐ�ƐĞŶƚ�ďǇ�ƚŚĞ�ďƌĂŝŶ͘ 

/�ŽŌĞŶ�ƐĞĞ�ƐŚŽŽƚĞƌƐ�ŽǀĞƌ-ƵƐŝŶŐ�ƚŚĞŝƌ�ƚƌŝŐŐĞƌ-ŚĂŶĚ͕�ŽǀĞƌƉŽǁĞƌŝŶŐ�ƚŚĞ�ůĞĂĚ�Žƌ�
ƉŽŝŶƟŶŐ�ŚĂŶĚ�ĐĂƵƐŝŶŐ�ƚŚĞ�ďĂƌƌĞů�ƚŽ�ĚŝƉ�ĂƐ�ƚŚĞ�ƐŚŽŽƚĞƌ�ŝŶƐĞƌƚƐ�ƚŚĞ�ŐƵŶ�ŽŶƚŽ�
ƚŚĞ�ƚĂƌŐĞƚ�ůŝŶĞ͘��ŽƚŚ�ŚĂŶĚƐ�ƐŚŽƵůĚ�ĐŽŶƚƌŽů�ƚŚĞ�ǁĞŝŐŚƚ�ŽĨ�ƚŚĞ�ŐƵŶ�ĂŶĚ�ƚŚĞ�ŐƵŶ�
ŵŽǀĞŵĞŶƚ�ĞƋƵĂůůǇ͘�KŶĞ�ŚĂŶĚ�ƐŚŽƵůĚ�ŶŽƚ�ŽǀĞƌƉŽǁĞƌ�ƚŚĞ�ŽƚŚĞƌ͘�/Ĩ�ƚŚĞ�ŐƵŶ�ŝƐ�
͞ŶĞƐƚĞĚ͟�Žƌ�ƌĞƐƚĞĚ�ŝŶ�ƚŚĞ�ƐŚŽƵůĚĞƌ͕�ŐƵŶ�ŵŽǀĞŵĞŶƚ�ŝƐ�ŵŽƌĞ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�
ůĞƐƐ�ƌĞƐƉŽŶƐŝǀĞ�ůĂƌŐĞ�ŵƵƐĐůĞƐ�ŽĨ�ƚŚĞ�ďŽĚǇ͘� 

tŚĞŶ�ĞŶŐĂŐŝŶŐ�ƚƌĂƉ-ůŝŬĞ�ƚĂƌŐĞƚƐ�ǁŝƚŚ�ǀĞƌǇ�ůŝƩůĞ�ůĂƚĞƌĂů�ŵŽǀĞŵĞŶƚ͕�ŶĞƐƟŶŐ�
ƚŚĞ�ďƵƩ�ŽĨ�ƚŚĞ�ŐƵŶ�ŝŶ�ƚŚĞ�ƐŚŽƵůĚĞƌ�ĨŽƌ�ĂĐĐƵƌĂĐǇ�ĂŶĚ�ƐƚĂďŝůŝƚǇ�ŝƐ�ĂŶ�ĂĚǀĂŶƚĂŐĞ�
ďƵƚ�ƐŚŝŌŝŶŐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ǁĞŝŐŚƚ�ƚŽ�ƚŚĞ�ŚĂŶĚƐ�ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�ƐŚŽƵůĚĞƌ�ǁŝůů�ŚĞůƉ�
ǇŽƵ�ƌĞƐƉŽŶĚ�ŵŽƌĞ�ŝŶƐƟŶĐƟǀĞůǇ�ƚŽ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ƚĂƌŐĞƚƐ͘ 

 

Zh>��ϯ�-�DŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞ�'ƵŶ�DƵƐƚ�ďĞ�^ǇŶĐŚƌŽŶŝǌĞĚ�ǁŝƚŚ�ƚŚĞ�dĂƌŐĞƚ 

^ǇŶĐŚƌŽŶŝǌŝŶŐ�ƚŚĞ�ŵŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŐƵŶ�ďĂƌƌĞů�ǁŝƚŚ�ƚŚĞ�ƚĂƌŐĞƚ�ĂůůŽǁƐ�ƚŚĞ�ĞǇĞ�
ƚŽ�ĨŽĐƵƐ�ĐůĞĂƌůǇ�ŽŶ�ƚŚĞ�ƚĂƌŐĞƚ�ũƵƐƚ�ƉƌŝŽƌ�ƚŽ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƌĞĂŬƉŽŝŶƚ͘�/ƚ�ŝƐ�
ƚŚŝƐ�ƐǇŶĐŚƌŽŶŝǌĞĚ�ŵŽǀĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƚĂƌŐĞƚ�ƚŚĂƚ�ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ĂƉƉůǇ�ƐŚĂƌƉ�
ǀŝƐƵĂů�ĨŽĐƵƐ͘�tŚĞŶ�ƚŚĞ�ŐƵŶ�ŝƐ�ŵŽǀŝŶŐ�ĞƌƌĂƟĐĂůůǇ�Žƌ�Ăƚ�Ă�ĨĂƐƚĞƌ�ƐƉĞĞĚ�ƚŚĂŶ�ƚŚĞ�
ƚĂƌŐĞƚ͕�ƚŚĞ�ŵŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŐƵŶ�ďĂƌƌĞů�ƚĞŶĚƐ�ƚŽ�ƉƵůů�ƚŚĞ�ĞǇĞ�Žī�ŽĨ�ƚŚĞ�ƚĂƌŐĞƚ�
ďǇ�ĚŝƐƚƌĂĐƟŶŐ�ǀŝƐƵĂů�ĨŽĐƵƐ͘� 

/�ƐĞĞ�ŵĂŶǇ���ĂŶĚ���ĐůĂƐƐ�ƐŚŽŽƚĞƌƐ�ƚŚĂƚ�ƐǁŝŶŐ�ƚŚƌŽƵŐŚ�ĂůŵŽƐƚ�ĞǀĞƌǇ�ƚĂƌŐĞƚ͘�
tŚŝůĞ�ƐǁŝŶŐ-ƚŚƌŽƵŐŚ�ǁŽƌŬƐ�ǁĞůů�ŽŶ�ƚĂƌŐĞƚƐ�ǁŝƚŚ�Ă�ĐŽŶƐŝƐƚĞŶƚ�ƚĂƌŐĞƚ�ůŝŶĞ͕�ŝƚ�
ŽŌĞŶ�ĨĂŝůƐ�ǁŝƚŚ�ŵŽƌĞ�ƚĞĐŚŶŝĐĂů�Žƌ�ƚƌĂŶƐŝƟŽŶŝŶŐ�ƚĂƌŐĞƚƐ͘�DŽǀĞŵĞŶƚ�ƚŚĂƚ�ŝƐ�
ƐǇŶĐŚƌŽŶŝǌĞĚ�ǁŝƚŚ�ƚŚĞ�ƚĂƌŐĞƚ�ƉƌŝŽƌ�ƚŽ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƌĞĂŬƉŽŝŶƚ�ǁŝůů�ŐƌĞĂƚůǇ�
ĞŶŚĂŶĐĞ�ǀŝƐƵĂů�ĨŽĐƵƐ�ĂŶĚ�ĞŶĂďůĞ�ǇŽƵƌ�ĞǇĞ�ƚŽ�ƉŝĐŬ�ƵƉ�ƚŚĞ�ŶƵĂŶĐĞƐ�ŽĨ�ƚƌĂŶƐŝͲ
ƟŽŶŝŶŐ�ƚĂƌŐĞƚƐ͘ 



ϰϲ 

 



�ϰϳ 

 

dŚĞ�&ŽƵƌ�ZĂĚŝĐĂů�ZƵůĞƐ�ŽĨ�DŽǀĞŵĞŶƚ��ĐŽŶƚ͛Ě 

Zh>��ϰ�-�dŚĞ�>ŽŶŐĞƌ�ƚŚĞ�ZŝĚĞ͕�ƚŚĞ�DŽƌĞ�>ŝŬĞůǇ�ƚŚĞ�DŝƐƐ 

dŚĞ�ŵŽŵĞŶƚ�ƚŚĂƚ�ƚŚĞ�ĐŽŵď�ŽĨ�ƚŚĞ�ƐƚŽĐŬ�ƌĞĂĐŚĞƐ�ǇŽƵƌ�ĐŚĞĞŬ͕�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�
ƚŚĞ�ǀŝƐƵĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞĂĐŚŝŶŐ�ǇŽƵƌ�ďƌĂŝŶ�ďĞŐŝŶƐ�ƚŽ�ĚĞŐƌĂĚĞ͘�dŚĞ�ůŽŶŐĞƌ�ƚŚĞ�
ƐƚŽĐŬ�ŝƐ�Ăƚ�ǇŽƵƌ�ĐŚĞĞŬ͕�ƚŚĞ�ŵŽƌĞ�ůŝŬĞůǇ�ŝƚ�ŝƐ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ŵŝƐƐ�ƚŚĞ�ƚĂƌŐĞƚ͘�dŚĞ�
ďŽƩŽŵ�ůŝŶĞ�ŝƐ͕�ǇŽƵ�ǁŝůů�ŶĞǀĞƌ�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�Ă�ƚĂƌŐĞƚ�ĂƐ�ǁĞůů�ǁŝƚŚ�ƚŚĞ�ŐƵŶ�ŝŶ�
ǇŽƵƌ�ĐŚĞĞŬ�ďĞĐĂƵƐĞ�ǇŽƵƌ�ǀŝƐŝŽŶ�ŝƐ�ƉĂƌƟĂůůǇ�ŽĐĐůƵĚĞĚ�ďǇ�ƚŚĞ�ŐƵŶ�ďĂƌƌĞů͘ 

/�ĐĂůů�ƚŚŝƐ�ŝŶƚĞƌǀĂů�ďĞƚǁĞĞŶ�ƚŚĞ�ƟŵĞ�ƚŚĞ�ƐƚŽĐŬ�ƌĞĂĐŚĞƐ�ǇŽƵƌ�ĐŚĞĞŬ�ĂŶĚ�ƚŚĞ�
ƟŵĞ�ǇŽƵ�ƉƵůů�ƚŚĞ�ƚƌŝŐŐĞƌ�͞ƚŚĞ�ŽĐĐůƵƐŝŽŶ�ŝŶƚĞƌǀĂů͘͟�dŚĞ�ůŽŶŐĞƌ�ƚŚĞ�ŽĐĐůƵƐŝŽŶ�
ŝŶƚĞƌǀĂů͕�ƚŚĞ�ŵŽƌĞ�ůŝŬĞůǇ�ŝƚ�ŝƐ�ƚŚĂƚ�ƐŽŵĞƚŚŝŶŐ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ŐŽ�ǁƌŽŶŐ͘�dŚĞ�ůŽŶŐĞƌ�
ƚŚĞ�ŽĐĐůƵƐŝŽŶ�ŝŶƚĞƌǀĂů�ŽŶ�Ă�ŐŝǀĞŶ�ƚĂƌŐĞƚ͕�ƚŚĞ�ŵŽƌĞ�ůŝŬĞůǇ�ŝƚ�ŝƐ�ƚŚĂƚ�ǇŽƵƌ�ǀŝƐƵĂů�
ĨŽĐƵƐ�ǁŝůů�ĚŝīƵƐĞ�ĂŶĚ�ǇŽƵ�ǁŝůů�ďĞĐŽŵĞ�ĐŽŶƐĐŝŽƵƐůǇ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ďĂƌƌĞů͘� 

��ƐŚŽƚ�ƐŚŽƵůĚ�ďĞ�ĞǆĞĐƵƚĞĚ�ƐƵĐŚ�ƚŚĂƚ�ϯ�ŬĞǇ�ĞǀĞŶƚƐ�ŽĐĐƵƌ�ŝŶ�ǀĞƌǇ�ƌĂƉŝĚ�ƐƵĐĐĞƐͲ
ƐŝŽŶ͗ ϭͿ�ǇŽƵƌ�ǀŝƐƵĂů�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ƚĂƌŐĞƚ�ƌĞĂĐŚĞƐ�Ă�ĐƌĞƐĐĞŶĚŽ 

 ϮͿ�dŚĞ�ŐƵŶ�ŵĂŬĞƐ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�ĐŚĞĞŬ�ĂŶĚ 

 ϯͿ�dŚĞ�ƚƌŝŐŐĞƌ�ŝƐ�ƉƵůůĞĚ 

Kƌ͕�ĂƐ�'ĂƌǇ�'ƌĞĞŶǁĂǇ͕�ƚŚĞ�E^��͛Ɛ��ŚŝĞĨ�/ŶƐƚƌƵĐƚŽƌ�ůŝŬĞ�ƚŽ�ƐĂǇ͕�͞>ŽĐŬ�ŽŶ͕�>ŽĐŬ�
ƵƉ͕�ĂŶĚ��ĞůŝǀĞƌ͘͟��sŝƐƵĂůůǇ�͞>ŽĐŬ-ŽŶ͟�ƚŽ�ƚŚĞ�ƚĂƌŐĞƚ͕�͞>ŽĐŬ-ƵƉ͟�ƚŚĞ�ĐŽŵď�ŝŶƚŽ�
ƚŚĞ�ĐŚĞĞŬ�ĂŶĚ�͞�ĞůŝǀĞƌ͟�ƚŚĞ�ƐŚŽƚ͘�zŽƵƌ�ŵŽƵŶƚ�ĂŶĚ�ŵŽǀĞŵĞŶƚ�ƚŽ�ƚŚĞ�ƚĂƌŐĞƚ�
ƐŚŽƵůĚ�ďĞ�ƟŵĞĚ�ƐƵĐŚ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�͞>ŽĐŬ-ŽŶ͕�>ŽĐŬ-ƵƉ�ĂŶĚ��ĞůŝǀĞƌ͟�Ăƚ�ƚŚĞ�ƉƌĞͲ
ƉůĂŶŶĞĚ�ďƌĞĂŬƉŽŝŶƚ͘�dŚĞ�ƚƌŝŐŐĞƌ�ĞǀĞŶƚ͕�ƚŚĞ�ŵŽŵĞŶƚ�Ăƚ�ǁŚŝĐŚ�ǇŽƵƌ�ĨŽĐƵƐ�ŽŶ�
ƚŚĞ�ƚĂƌŐĞƚ�ƌĞĂĐŚĞƐ�Ă�ĐƌĞƐĐĞŶĚŽ�ĂŶĚ�ƚŚĞ�ĐŽŵď�ŽĨ�ƚŚĞ�ƐƚŽĐŬ�ŵĞĞƚƐ�ƚŚĞ�ĐŚĞĞŬ͘ 

WĞƌĨĞĐƟŶŐ�ƚŚĞ�ŐƵŶ�ŵŽƵŶƚ�ĂŶĚ�ŵŽǀĞŵĞŶƚ�ǁŝůů�ďĞ�ƚŚĞ�ŵŽƐƚ�ƟŵĞ-ĐŽŶƐƵŵŝŶŐ�ŽĨ�
ĂŶǇ�ĂƐƉĞĐƚ�ŽĨ�ǇŽƵƌ�ŐĂŵĞ͘�EĂƚƵƌĂůůǇ�ŝƚ�ŝƐ�ĂůƐŽ�ƚŚĞ�ĂƐƉĞĐƚ�ĨŽƌ�ǁŚŝĐŚ�ŵĂŶǇ�ƐŚŽŽƚͲ
ĞƌƐ�ůŽŽŬ�ĨŽƌ�ƐŚŽƌƚĐƵƚƐ͘��Ƶƚ�ƚŚĞƌĞ�ĂƌĞŶ͛ƚ�ĂŶǇ�ƐŚŽƌƚĐƵƚƐ͘�/�ŚĂǀĞ�ƐƉĞŶƚ�ĐŽƵŶƚůĞƐƐ�
ŚŽƵƌƐ�ŽŶ�ƚŚĞ�ƐŬĞĞƚ�ĮĞůĚ�ŽŶ�ƐƚĂƟŽŶƐ�ϯ͕�ϰ�ĂŶĚ�ϱ�ǁŽƌŬŝŶŐ�ŽŶ�ŵǇ�ŵŽƵŶƚ�͙�ĂŶĚ�ŝƚ�
ƐƟůů�ŶĞĞĚƐ�ǁŽƌŬ͘ 

>Ğƚ�ƚŚĞ�ǁĞŝŐŚƚ�ŽĨ�ƚŚĞ�ŐƵŶ�ƌĞƐƚ�ŝŶ�ǇŽƵƌ�ŚĂŶĚƐ�ĂŶĚ�ƐǇŶĐŚƌŽŶŝǌĞ�ǇŽƵƌ�ŐƵŶ�ŵŽǀĞͲ
ŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƚĂƌŐĞƚ͘�DŽƵŶƚ�ƚŽ�ƚŚĞ�ĐŚĞĞŬ�ĨŽƌ�ďĞƩĞƌ�ĞǇĞ-ďĂƌƌĞů�ĂůŝŐŶŵĞŶƚ�
ĂŶĚ�ƉƵůů�ƚŚĞ�ƚƌŝŐŐĞƌ�ƚŚĞ�ŵŽŵĞŶƚ�ƚŚĞ�ĐŽŵď�ƌĞĂĐŚĞƐ�ǇŽƵƌ�ĐŚĞĞŬ�ĂŶĚ�ǇŽƵ�
ĂĐŚŝĞǀĞ�ƐŚĂƌƉ�ǀŝƐƵĂů�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ƚĂƌŐĞƚ͘� 

'Ğƚ�ƌĂĚŝĐĂů�ĂŶĚ�ŐĞƚ�ŵŽƌĞ�yƐ�ŽŶ�ƚŚĞ�ƐĐŽƌĞĐĂƌĚ͘ 



ϰϴ 

 

 



�ϰϵ 

 

 

Introducing ….. 

The Harvey Cup 
 

Wapiti Shooters Club would appreciate your attendance at 
our Cabin Fever Shoot to witness our Club and the CNSCA 
start another tradition.  

 

At this shoot we are going to introduce the HARVEY CUP.  

 

This cup will be awarded in "THE SPIRIT OF SPORTING" to 
a person that embodies the spirit and intent of the associa-
tion and serves as an ambassador to the sport.  

 

Included in this award is to be a trophy that will remain at 
the presenting club, and a smaller trophy to be presented 
to and kept by the recipient.  

 

The selection has been completed for the inaugural award 
and will be presented at this shoot.  

 

As you will see by this year's recipient, the award will rec-
ognize participation in our competitions, leadership in our 
sport and conduct on and off the clays range.  

 

Please make an extra effort to attend this shoot to help us 
recognize the special contribution that our awardee has 
made to our sport.  



ϱϬ 

 

 



�ϱϭ 

 

ϮϬϭϮ�WƌŽǀŝŶĐŝĂůƐ�ZĞƐƵůƚƐ 

dŚĞ�ϮϬϭϯ�WƌŽǀŝŶĐŝĂůƐ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ͗� 

,ŝĚĚĞŶ�ZŝĚŐĞ�ŝŶ�>ůŽǇĚŵŝŶƐƚĞƌ 



ϱϮ 

 

 

ϮϬϭϮ�^ƚĂƟƐƟĐƐ 



�ϱϯ 

 



ϱϰ 

 

 



�ϱϱ 

 

�ůĂǇ��ŝƌĚƐ�ĂŶĚ��ƵƌǀĞ��ĂůůƐ� 

/�ǁĂƐ�ƌĞĐĞŶƚůǇ�ƉĞƌƵƐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�KĐƚŽďĞƌ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�^ƉŽƌƟŶŐ��ůĂǇ�h^��
ŵĂŐĂǌŝŶĞ�ĂŶĚ�ƌĞĂĚ�ĂŶ�ŝŶƚĞƌĞƐƟŶŐ�ĂƌƟĐůĞ�ďǇ��Žď��ƵŶŶ�;�ĞƌƟĮĞĚ�>ĞǀĞů�//�E^���
ŝŶƐƚƌƵĐƚŽƌͿ�ĐŽŵƉĂƌŝŶŐ�^ƉŽƌƟŶŐ��ůĂǇƐ�ƚŽ��ĂƐĞďĂůů͘�zŽƵ͛ǀĞ�Ăůů�ŚĞĂƌĚ�ƐƉŽƌƟŶŐ�
ĐůĂǇƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ŐŽůĮŶŐ�ǁŝƚŚ�Ă�ƐŚŽƚŐƵŶ�ĂŶĚ�ǁŚŝůĞ�ƚŚĞ�ĐŽƵƌƐĞ�ŵŝŐŚƚ�ďĞ�ƐŝŵͲ
ŝůĂƌ͕�ƚŚĞ�ĨƵŶĚĂŵĞŶƚĂůƐ�ĂƌĞ�ǀĞƌǇ�ŵƵĐŚ�EKd͘��dĞĚ�tŝůůŝĂŵƐ�;ďĂƐĞďĂůů�,Ăůů�ŽĨ�
&ĂŵĞƌͿ�ŽŶĐĞ�ƐĂŝĚ�͞zŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�ŚĂǀĞ�ŐŽŽĚ�ĞǇĞƐŝŐŚƚ�ƚŽ�ƉůĂǇ�ŐŽůĨ͟�͙�
͞ƚŚĞƌĞ͛Ɛ�ƚŚĂƚ�ŐŽůĨ�ďĂůů͕�ƐŝƫŶŐ�ƌŝŐŚƚ�ƚŚĞƌĞ�ĨŽƌ�ǇŽƵ�ƚŽ�Śŝƚ͘��ŶĚ�Ă�ŇĂƚ�ĨĂĐĞĚ�ĐůƵď�ƚŽ�
Śŝƚ�ŝƚ�ǁŝƚŚ͘͟� 

dŚĞ�ĂƌƟĐůĞ�ƚŚĞŶ�ǁĞŶƚ�ŽŶ�ƚŽ�ĚĞƐĐƌŝďĞ�ŚŽǁ�ŵĂŶǇ�ƐŝŵŝůĂƌŝƟĞƐ�ƚŚĞƌĞ�ĂƌĞ�ďĞƚǁĞĞŶ�
ďĂƐĞďĂůů�ĂŶĚ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ǁŚĞƌĞ�ƚŚĞ�ƚǁŽ�ĚŝƐĐŝƉůŝŶĞƐ�ĂƌĞ�ďŽƚŚ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�
Ăƌƚ�ĂŶĚ�ƐĐŝĞŶĐĞ�ŽĨ�ĂŶĚ�ĮŶĞƐƐĞ�ƌĞƋƵŝƌĞĚ�ǁŚĞŶ�ŚŝƫŶŐ�Ă�ƚŚƌŽǁŶ�ŽďũĞĐƚ͘��/ƚ�ŵĂĚĞ�
ŵĂŶǇ�ƌĞĨĞƌĞŶĐĞƐ�ƚŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŶƐƚƌƵĐƟŽŶĂů�ďŽŽŬƐ�ǁƌŝƩĞŶ�ƚŽ�ĚĂƚĞ�ƌĞͲ
ŐĂƌĚŝŶŐ�ǁŚĂƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂƐƚĞƌ�ƚŚĞ�ƚŚŝŶŬŝŶŐ�ĚŝŵĞŶƐŝŽŶ�ŽĨ�ďĂƐĞďĂůů�͞dŚĞ�
DĞŶƚĂů�'ĂŵĞ�ŽĨ��ĂƐĞďĂůů—��'ƵŝĚĞ�ƚŽ�WĞĂŬ�WĞƌĨŽƌŵĂŶĐĞ͟�;dD'�Ϳ͘�/ƚ͛Ɛ�ĂŶ�ŝŶ-
ĚĞƉƚŚ�ŐƵŝĚĞ�ƚŽ�ŵĞŶƚĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĞŶŚĂŶĐĞŵĞŶƚ�ĞǆƉƌĞƐƐůǇ�ĨŽƌ�ďĂƐĞďĂůů�ĂŶĚ�
ŝƐ�ĞƋƵĂůůǇ�ĂƉƉůŝĐĂďůĞ�ĂŶĚ�ĂĚĂƉƚĂďůĞ�ƚŽ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ͘�/ƚ�ĐŝƚĞƐ�͞zŽŐŝ͟��ĞƌƌĂ�ǁŚŽ�
ƐĂŝĚ�͞ϵϬй�ŽĨ�ƚŚĞ�ŐĂŵĞ�ŝƐ�ŚĂůĨ�ŵĞŶƚĂů͟�ĂƐ�ǁĞůů�ĂƐ�dǇ��Žďď�ǁŚŽ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�
͞ǁŚĂƚ͛Ɛ�ĂďŽǀĞ�ƚŚĞ�ƐŚŽƵůĚĞƌƐ�ŝƐ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂŶ�ǁŚĂƚ͛Ɛ�ďĞůŽǁ͛͘ 

/͛ůů�ŶŽǁ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ�ƐĞǀĞƌĂů�ŽĨ�ƚŚĞ�ƋƵŽƚĞƐ�ĨƌŽŵ�ƚŚŝƐ�ĂƌƟĐůĞ�ĨƌŽŵ�ĨĂŵŽƵƐ�
ďĂƐĞďĂůů�ƉůĂǇĞƌƐ�ĂŶĚ�ƚŚŝƐ�ďŽŽŬ�;dD'�Ϳ�ǁŝƚŚ�ĞĚŝƚŽƌŝĂů�ƚǁĞĂŬƐ�ƚŽ�ďĞƩĞƌ�ŝůůƵƐͲ
ƚƌĂƚĞ�ŚŽǁ�ŵƵĐŚ�ƚŚĞ�ƚǁŽ�ƐƉŽƌƚƐ�ŚĂǀĞ�ŝŶ�ĐŽŵŵŽŶ͘ 

KE�d,��D�Ed�>�'�D� 

dĞĚ�tŝůůŝĂŵƐ�-�͞,ŝƫŶŐ�;ƐŚŽŽƟŶŐͿ�ŝƐ�ϱϬй�ĨƌŽŵ�ƚŚĞ�ŶĞĐŬ�ƵƉ͖͟�ĂŶĚ�͞WƌŽƉĞƌ�
ƚŚŝŶŬŝŶŐ�ŝƐ�ϱϬй�ŽĨ�ĞīĞĐƟǀĞ�ŚŝƫŶŐ�;ƐŚŽŽƟŶŐͿ͟ 

dD'��-�͞tŚĞŶ�ǀŝƐƵĂůŝǌŝŶŐ͕�ƐĞĞ�ƚŚĞ�ďĂůů�;ďŝƌĚͿ�ƚŚĞ�ǁĂǇ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƐĞĞ�ŝƚ͕�ůŽŽŬͲ
ŝŶŐ�ĂƐ�ďŝŐ�ĂƐ�Ă�ǀŽůůĞǇďĂůů͕�ƐĞĞŝŶŐ�ƚŚĞ�ƌĞůĞĂƐĞ͕�ƚŚĞ�ƐƉŝŶ�ĂŶĚ�ƚŚĞ�ŵŽǀĞŵĞŶƚ͟ 

WĞƚĞ�ZŽƐĞ�-�͞tŚĞŶ�ǇŽƵ�ƐƚĞƉ�ŝŶƚŽ�ƚŚĞ�ďĂƩĞƌ͛Ɛ�ďŽǆ�;ƐƚĂŶĚͿ͕�ŚĂǀĞ�ŶŽƚŚŝŶŐ�ŽŶ�
ǇŽƵƌ�ŵŝŶĚ�ĞǆĐĞƉƚ�ďĂƐĞďĂůů�;ĐůĂǇƐͿ͟ 

KE�<EKt/E'�zKhZ^�>& 

>ĞŌǇ�K͛�ŽƵů�-�͞DŽƐƚ�ŚŝƫŶŐ�;ƐŚŽŽƟŶŐͿ�ĨĂƵůƚƐ�ĐŽŵĞ�ĨƌŽŵ�Ă�ůĂĐŬ�ŽĨ�ŬŶŽǁůĞĚŐĞ͕�
ƵŶĐĞƌƚĂŝŶƚǇ�ĂŶĚ�ĨĞĂƌ�-�ĂŶĚ�ƚŚĂƚ�ďŽŝůƐ�ĚŽǁŶ�ƚŽ�ŬŶŽǁŝŶŐ�ǇŽƵƌƐĞůĨ͟ 



ϱϲ 

 

ϮϬϭϯ�&ĞĚĞƌĂů�ϰϬϬ 
'ƌĞĂƚ�ĨĂĐŝůŝƚǇ͕�ŐƌĞĂƚ�ƚĂƌŐĞƚƐ͕�ŐƌĞĂƚ�ƉĞŽƉůĞ 

�ŽŶ͛ƚ�ŵŝƐƐ�ƚŚŝƐ�ĞǀĞŶƚ—^ƉŽŶƐŽƌĞĚ�ďǇ�WĂƵů�^ŝŵŵƐ 

DĂǇ�ϮϱͬϮϲ�Ăƚ�^ŝůǀĞƌ�tŝůůŽǁ 



�ϱϳ 

 

dĞĚ�tŝůůŝĂŵƐ�-�͞zŽƵ�ƚŚĞ�ŚŝƩĞƌ�;ƐŚŽŽƚĞƌͿ�ĂƌĞ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ǀĂƌŝĂďůĞ�ŝŶ�ƚŚŝƐ�ŐĂŵĞ�
ďĞĐĂƵƐĞ�ƚŽ�ŬŶŽǁ�ǇŽƵƌƐĞůĨ�ƚĂŬĞƐ�ĚĞĚŝĐĂƟŽŶ͘͟�,Ğ�ĂůƐŽ�ƐĂŝĚ�͞ŵƵĐŚ�ŽĨ�ǁŚĂƚ�/�
ŚĂǀĞ�ƚŽ�ƐĂǇ�ĂďŽƵƚ�ŚŝƫŶŐ�;ƐŚŽŽƟŶŐͿ�ŝƐ�ƐĞůĨ-ĞĚƵĐĂƟŽŶ�-�ƚŚŝŶŬŝŶŐ�ŝƚ�ŽƵƚ͕�ůĞĂƌŶŝŶŐ�
ƚŚĞ�ƐŝƚƵĂƟŽŶƐ͕�ŬŶŽǁŝŶŐ�ǇŽƵƌ�ŽƉƉŽŶĞŶƚ�ĂŶĚ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ŬŶŽǁŝŶŐ�ǇŽƵƌͲ
ƐĞůĨ͟ 

KǌǌŝĞ�^ŵŝƚŚ�-�͞tŚĞŶ�/͛ŵ�ƉůĂǇŝŶŐ�ŝŶ�ŵǇ�ŐƌŽŽǀĞ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƚŚŝŶŬŝŶŐ͘��ǀĞƌǇͲ
ƚŚŝŶŐ�ũƵƐƚ�ŚĂƉƉĞŶƐ͟ 

DŝŬĞ�^ĐŚŵŝĚƚ�-�͞�ŶǇ�ƟŵĞ�ǇŽƵ�ƚŚŝŶŬ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ŐĂŵĞ�ĐŽŶƋƵĞƌĞĚ�ƚŚĞ�ŐĂŵĞ�
ǁŝůů�ƚƵƌŶ�ĂƌŽƵŶĚ�ĂŶĚ�ƉƵŶĐŚ�ǇŽƵ�ŽŶ�ƚŚĞ�ŶŽƐĞ͟ 

KE�E�Zs�^ 

dĞĚ�tŝůůŝĂŵƐ�-�͞EĞƌǀŽƵƐ͍�EŽƚŚŝŶŐ�ǁƌŽŶŐ�ǁŝƚŚ�ƚŚĂƚ͘�/�ƚŚŝŶŬ�ŝƚ͛Ɛ�ŐŽŽĚ�ƚŽ�ďĞ�Ă�
ůŝƩůĞ�ŶĞƌǀŽƵƐ͟ 

dD'��-�͞,ŝƩĞƌƐ�;ƐŚŽŽƚĞƌƐͿ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ŐŝǀĞ�ĂǁĂǇ�ĂŶ�Ăƚ-ďĂƚ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�
ŶŽƚ�ƌĞĂĚǇ�ŵĞŶƚĂůůǇ͘�,ŝƩĞƌƐ�;ƐŚŽŽƚĞƌƐͿ�ŵƵƐƚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞŝƌ�ƐƚĂƚĞ�ŽĨ�ƌĞĂĚŝͲ
ŶĞƐƐ͘��ŶĚ�ŝĨ�Ă�ŚŝƩĞƌ�;ƐŚŽŽƚĞƌͿ�ŝƐŶ͛ƚ�ƌĞĂĚǇ͕�ŚĞ�ŵƵƐƚ�ƚĂŬĞ�ĐŽŶƚƌŽů�-�ĐĂůů�ƟŵĞ�ĂŶĚ�
Įǆ�ŚŝŵƐĞůĨ�ƐŽ�ĂƐ�ƚŽ�ďĞ�ƌĞĂĚǇ͟ 

�ĂďĞ�ZƵƚŚ�-�͞EĞǀĞƌ�ůĞƚ�ƚŚĞ�ĨĞĂƌ�ŽĨ�ƐƚƌŝŬŝŶŐ�ŽƵƚ�;ŵŝƐƐŝŶŐͿ�ŐĞƚ�ŝŶ�ǇŽƵƌ�ǁĂǇ͟ 

dD'��-�͞��ƌĞůĂǆĞĚ�ƉůĂǇĞƌ�ŝƐ�Ă�ĐŽŶĮĚĞŶƚ�ƉůĂǇĞƌ͘��ŽŶĮĚĞŶĐĞ�ĂŶĚ�Ă�ƉŽƐŝƟǀĞ�
ĂƫƚƵĚĞ�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ůŽǁĞƌŝŶŐ�ŽĨ�ĂŶǆŝĞƚǇ�ĂŶĚ�ƚŚƵƐ�ůĞƐƐĞŶ�ŝŶƚĞƌĨĞƌĞŶĐĞ�ĚƵĞ�ƚŽ�
ĂŶƚĂŐŽŶŝƐƟĐ�ŵƵƐĐůĞ�ƚĞŶƐŝŽŶ�Žƌ�ƚŚĞ�ůŽƐƐ�ŽĨ�ĂďŝůŝƚǇ�ƚŽ�ĚŝƌĞĐƚ�ĂŶĚ�ĐŽŶƚƌŽů�ĂƩĞŶͲ
ƟŽŶ͘͟ 

KE�WZ��d/�� 

ZŽĚŐĞƌƐ�,ŽƌŶƐďǇ�-�͞��ŐƌĞĂƚ�ŚŝƩĞƌ�;ƐŚŽŽƚĞƌͿ�ŝƐŶ͛ƚ�ďŽƌŶ͕�ŚĞ͛Ɛ�ŵĂĚĞ͘�,Ğ͛Ɛ�ŵĂĚĞ�
ŽƵƚ�ŽĨ�ƉƌĂĐƟĐĞ͕�ĨĂƵůƚ�ĐŽƌƌĞĐƟŽŶ�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ͟ 

,ĂŶŬ��ĂƌŽŶ�-�͞�ŽŶƐŝƐƚĞŶĐǇ�ŝƐ�ǁŚĂƚ�ĐŽƵŶƚƐ͘�zŽƵ�ŚĂǀĞ�ƚŽ�ĚŽ�ƚŚŝŶŐƐ�ŽǀĞƌ�ĂŶĚ�
ŽǀĞƌ�ĂŐĂŝŶ͟ 

WĞƚĞƌ�ZŽƐĞ�-�͞/ƚ͛Ɛ�ĞĂƐǇ�ƚŽ�ƉƌĂĐƟĐĞ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ŐŽŽĚ�Ăƚ͕�ĂŶĚ�ƚŚĂƚ�ŝƐ�
ǁŚĂƚ�ŵŽƐƚ�ƉĞŽƉůĞ�ĚŽ͘�tŚĂƚ͛Ɛ�ƚŽƵŐŚ�ŝƐ�ƚŽ�ŐŽ�ŽƵƚ�ĂŶĚ�ƚŽ�ǁŽƌŬ�ŚĂƌĚ�ŽŶ�ƚŚĞ�
ƚŚŝŶŐƐ�ƚŚĂƚ�ǇŽƵ�ĚŽŶ͛ƚ�ĚŽ�ǀĞƌǇ�ǁĞůů͟ 

dD'��-�͞WƌĂĐƟĐĞ�ĂůŽŶŐ�ĚŽĞƐ�ŶŽƚ�͚ŵĂŬĞ�ƉĞƌĨĞĐƚ͛͘�dŚĞ�ƌŝŐŚƚ�ŬŝŶĚ�ŽĨ�ƉƌĂĐƟĐĞ�
ŵƵƐƚ�ĂĐĐŽŵƉĂŶǇ�ƚŚĞ�ƌŝŐŚƚ�ŬŝŶĚ�ŽĨ�ĚĞĚŝĐĂƟŽŶ͘͟ 



ϱϴ 

 



�ϱϵ 

 

KE�s/^/KE 

dĞĚ�tŝůůŝĂŵƐ�-�͞tŚĂƚ�/�ŚĂĚ�ŵŽƌĞ�ŽĨ�ǁĂƐŶ͛ƚ�ĞǇĞƐŝŐŚƚ͕�ŝƚ�ǁĂƐ�ĚŝƐĐŝƉůŝŶĞ͘�/�ŬŶŽǁ�
ƚŚĂƚ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ĐŽŶĐĞŶƚƌĂƟŶŐ�ŽŶ�ŐĞƫŶŐ�Ă�Śŝƚ͕�ǇŽƵ�ǁŽŶ͛ƚ�ƐĞĞ�ƚŚĞ�ďĂůů�;ďŝƌĚͿ�
ĂƐ�ǁĞůů͘��Ƶƚ�ǁŚĞŶ�ǇŽƵ͛ƌĞ�ĐŽŶĐĞŶƚƌĂƟŶŐ�ŽŶ�ƐĞĞŝŶŐ�ƚŚĞ�ďĂůů�;ďŝƌĚͿ͕�ǇŽƵ͛ůů�Śŝƚ�ŝƚ�
ǁĞůů͖�ƚŚĞŶ�ƚŚĞ�ŚŝƚƐ�ǁŝůů�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞŵƐĞůǀĞƐ͟ 

dD'��-�͞zŽƵƌ�ĞǇĞƐ�ĂƌĞ�ǇŽƵƌ�ŐƵŝĚĂŶĐĞ�ƐǇƐƚĞŵ͕�ƚŚĞƌĞĨŽƌĞ�ƐĞĞŝŶŐ�ƚŚĞ�ďĂůů�;ďŝƌĚͿ�
ŝƐ͕�ďǇ�ĨĂƌ͕�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĂƐƉĞĐƚ�ŽĨ�ŚŝƫŶŐ�;ƐŚŽŽƟŶŐͿ͘���ŚŝƩĞƌ�;ƐŚŽŽƚĞƌͿ�
ĐĂŶ�ƵƐĞ�ŚŝƐ�ĞǇĞƐ�ŵŽƌĞ�ĞīĞĐƟǀĞůǇ�ďǇ�ƚƌĂŝŶŝŶŐ�ŚŝŵƐĞůĨ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ǁŚĂƚ�ŚĞ�
ƐĞĞƐ͘�,ŝƐ�ĞǇĞ�ĚŝƐĐŝƉůŝŶĞ�ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂŶ�ǁŚĞƚŚĞƌ�ŚĞ�ŚĂƐ�ϮϬͬϮϬ�
ǀŝƐŝŽŶ͘���ŚŝƩĞƌ�;ƐŚŽŽƚĞƌͿ�ĐĂŶ�ŽŶůǇ�ŵĂŝŶƚĂŝŶ�ŚŝƐ�ĨŽĐƵƐ�ĨŽƌ�Ă�ƐŚŽƌƚ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ�
ďĞĨŽƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ďƌĞĂŬ�ŝŶ�ĐŽŶĐĞŶƚƌĂƟŽŶ͘�DŽƐƚ�ŽĨ�ƚŚĞ�ƟŵĞ�Ă�ďƌŽĂĚ�ĨŽĐƵƐ�ĐĂŶ�
ŽŶůǇ�ďĞ�ŚĞůĚ�ĨŽƵƌ�ƚŽ�ĮǀĞ�ƐĞĐŽŶĚƐ�ĂŶĚ�Ă�ĮŶĞ�ĨŽĐƵƐ�;ŚĂƌĚ�ĨŽĐƵƐͿ��ĨŽƌ�ƚǁŽ�ƚŽ�
ƚŚƌĞĞ�ƐĞĐŽŶĚƐ͘�,ŝƩĞƌƐ�;ƐŚŽŽƚĞƌƐͿ�ǁŚŽ�ŬĞĞƉ�ƚŚĞŝƌ�ďƌŽĂĚ�Žƌ�ĮŶĞ�ĨŽĐƵƐ�ƚŽŽ�ůŽŶŐ�
ŵĂǇ�ĮŶĚ�ƚŚĞŵƐĞůǀĞƐ�ĚŝƐƚƌĂĐƚĞĚ͕�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ůŽƐĞ�ƚŚĂƚ�ƐŚĂƌƉ�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�
ďĂůů�;ďŝƌĚͿ͞ 

KE�,/dd/E'�^dz>� 

dĞĚ�tŝůůŝĂŵƐ�-�͞^ŚŽǁ�ŵĞ�ƚĞŶ�ŐƌĞĂƚ�ŚŝƩĞƌƐ�;ƐŚŽŽƚĞƌƐͿ�ĂŶĚ�/͛ůů�ƐŚŽǁ�ǇŽƵ�ƚĞŶ�
ĚŝīĞƌĞŶƚ�ƐƚǇůĞƐ͘�dŚĞƌĞ�ĂƌĞ�Ăůů�ŬŝŶĚƐ�ŽĨ�ŚŝƫŶŐ�;ƐŚŽŽƟŶŐͿ�ƐƚǇůĞƐ͘�dŚĞ�ƐƚǇůĞ�ŵƵƐƚ�
Įƚ�ƚŚĞ�ƉůĂǇĞƌ͘�EŽƚ�ƚŚĞ�ŽƚŚĞƌ�ǁĂǇ�ĂƌŽƵŶĚ͟ 

�ĂǀĞ�tŝŶĮĞůĚ�-�͞'ŽŽĚ�ŚŝƩĞƌƐ�;ƐŚŽŽƚĞƌƐͿ�ĚŽŶ͛ƚ�ũƵƐƚ�ŐŽ�ƵƉ�ĂŶĚ�ƐǁŝŶŐ�;ƐŚŽŽƚͿ͘�
dŚĞǇ�ĂůǁĂǇƐ�ŚĂǀĞ�Ă�ƉůĂŶ͘��Ăůů�ŝƚ�ĂŶ�ĞĚƵĐĂƚĞĚ�ĚĞĚƵĐƟŽŶ͘�zŽƵ�ǀŝƐƵĂůŝǌĞ͘�zŽƵ͛ƌĞ�
ůŝŬĞ�Ă�ŐŽŽĚ�ŶĞŐŽƟĂƚŽƌ͘�zŽƵ�ŬŶŽǁ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ͕�ǇŽƵ�ŬŶŽǁ�ǁŚĞĂƚ�ŚĞ�ŚĂƐ͕�
ƚŚĞŶ�ƚƌǇ�ƚŽ�ǁŽƌŬ�ŝƚ�ŽƵƚ͟ 

dD'��-�͞ZĞƐĞĂƌĐŚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ŽƵƌ�ŵŝŶĚƐ�ĂƌĞ�Ăƚ�ƉĞĂŬ�ĞĸĐŝĞŶĐǇ�ǁŚĞŶ͕�ĂŌĞƌ�
ďƌĞĂƚŚŝŶŐ�ŝŶ�Ă�ƌĞůĂǆĞĚ�ŵĂŶŶĞƌ͕�ǁĞ�ŚĂǀĞ�Ă�ƐůŝŐŚƚ�ŝŶƚĂŬĞ�ŽĨ�Ăŝƌ�ĂŶĚ�ƚŚĞŶ�ŚŽůĚ�
ŽƵƌ�ďƌĞĂƚŚ�ĨŽƌ�ďĞƚǁĞĞŶ�ƚǁŽ�ĂŶĚ�ĨŽƵƌ�ƐĞĐŽŶĚƐ͘�/Ĩ�ǁĞ�ŐĞƚ�ƚŽ�Ɛŝǆ�ƐĞĐŽŶĚƐ͕�ǁĞ�
ďĞĐŽŵĞ�ƐƵƐĐĞƉƟďůĞ�ƚŽ�ĚŝƐƚƌĂĐƟŽŶ�ƚŚƌŽƵŐŚ�ŽƵƌ�ŽǁŶ�ƚŚŽƵŐŚƚƐ�Žƌ�ďĞĐĂƵƐĞ�ŽĨ�
ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ͛Ɛ�ŐŽŝŶŐ�ŽŶ�ĂƌŽƵŶĚ�ƵƐ͟ 

 

^Ž�ƚŚĞƌĞ�ŝƚ�ŝƐ�-�ǁŝƐĚŽŵ�ĂŶĚ�ǁŽƌĚƐ�ĨƌŽŵ�ďĂƐĞďĂůů�ƉĞŽƉůĞ�ǁŚŽ�ĞƐƉĞĐŝĂůůǇ�ŬŶŽǁ�
ĂďŽƵƚ�ŚŝƫŶŐ�Ă�ƚŚƌŽǁŶ�ƚĂƌŐĞƚ͘�tŝƚŚ�ŚĂƌĚůǇ�ĂŶǇ�ŝŵĂŐŝŶĂƟŽŶ͕�ƚŚĞŝƌ�ǁŽƌĚƐ�ĂďŽƵƚ�
ƚŚĞ�Ăƌƚ�ĂŶĚ�ƐĐŝĞŶĐĞ�ŽĨ�ŚŝƫŶŐ�ďĂƐĞďĂůůƐ�ĞĂƐŝůǇ�ůĞŶĚ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�Ă�ƐƉŽƌƟŶŐ�
ĐůĂǇƐ�ĂƉƉůŝĐĂƟŽŶ͘� 



ϲϬ 

 

^ŝůǀĞƌ�tŝůůŽǁ�^ƉŽƌƟŶŐ��ůĂǇƐ�;�ĂƌƐƚĂŝƌƐ͕���Ϳ� 

�ŽŶƚĂĐƚ�/ŶĨŽ͗��ŽŶ��ĂǇ�—�;ϰϬϯͿ�ϯϯϳ-ϮϰϵϬ 

'W^�-�ϱϭ͘ϱϱϮϲϯϯ͕�-ϭϭϰ͘ϭϰϬϯϯϮ 

&ƌŽŵ��ĚŵŽŶƚŽŶ͗�^ŽƵƚŚďŽƵŶĚ�ŽŶ�,ǁǇϮ͘�dƵƌŶ�ZŝŐŚƚ�;tĞƐƚͿ�ƚŽǁĂƌĚƐ��ĂƌƐƚĂŝƌƐ�
Ăƚ�Ğǆŝƚ�ϯϭϱ͘�'Ž�tĞƐƚ�ŽŶ�,ǁǇ�ϱϴϭ�ƚŚƌŽƵŐŚ��ĂƌƐƚĂŝƌƐ�ĨŽƌ�ϴ͘ϭ�<DƐ͘�;,ǁǇ�ϱϴϭ�
ďĞĐŽŵĞƐ�'ŽƵŐŚ�ZĚ�ƚŚĞŶ�dtW�ZĚ͘�ϯϬϮͿ͘�dƵƌŶ�ůĞŌ�;^ŽƵƚŚͿ�ŽŶ�ZĂŶŐĞ�ZĚ�ϮϬ͘�'Ž�
ϭ�<D�ƐŽƵƚŚ�ƚŽ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ŽŶ�ƚŚĞ�ůĞŌ͘ 

&ƌŽŵ��ĂůŐĂƌǇ͗�EŽƌƚŚďŽƵŶĚ�ŽŶ�,ǁǇ�Ϯ͘�dĂŬĞ�Ğǆŝƚ�ϯϬϱ�ĂŶĚ�ƚƌƵŶ�ůĞŌ�;tĞƐƚͿ�ŽŶƚŽ�
dtW�ZĚ�ϮϵϮ͘�dĂŬĞ�ƚŚĞ�ĮƌƐƚ�ƌŝŐŚƚ�ŽŶƚŽ�,ǁǇ�Ϯ��;ZĂŶŐĞ�ZĚ�ϭϭͿ͘�'Ž�ϳ͘ϲ�<DƐ�ĂŶĚ�
ƚƵƌŶ�ůĞŌ�;tĞƐƚͿ�ŽŶƚŽ�,ǁǇ�ϱϴϬ͘�'Ž�ϰ͘ϳ�<DƐ�ŽŶ�,ǁǇ�ϱϴϬ�ĂŶĚ�ƚƵƌŶ�ƌŝŐŚƚ�;EŽƌƚŚͿ�
ŽŶ�ZĂŶŐĞ�ZĚ�ϮϬ͘�'Ž�Ϯ͘Ϯ�<DƐ�ĂŶĚ�ƚƵƌŶ�ƌŝŐŚƚ�Ăƚ�ƚŚĞ�ĞŶƚƌĂŶĐĞ͘ 



�ϲϭ 

 

�ĞĂǀĞƌŚŝůů�^ƉŽƌƟŶŐ��ůĂǇƐ�;dŽĮĞůĚ͕���Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗��ĞƌƌǇů�tĞĂƚŚĞƌďǇ—;ϳϴϬͿ�ϴϴϲ-ϯϰϱϰ�Žƌ�Ě͘ǁĞĂƚŚĞƌďǇΛƐŚĂǁ͘ĐĂ 

'W^�-�ϱϯ͘ϰϴϵϵϯϱ͕�-ϭϭϮ͘ϲϳϴϮϳϬ 

&ƌŽŵ��ĚŵŽŶƚŽŶ�ƚĂŬĞ�,ǁǇ�ϭϰ�ĞĂƐƚ�ƚŽ�dŽĮĞůĚ͘�&ƌŽŵ�dŽĮĞůĚ�ŐŽ�ϭϱ�<DƐ�ŶŽƌƚŚ�
ŽŶ�ZĂŶŐĞ�ZĚ͘�ϭϵϭ͘� 

KZ͕�ĨƌŽŵ��ĚŵŽŶƚŽŶ�ŚĞĂĚ��ĂƐƚ�ŽŶ�zĞůůŽǁŚĞĂĚ�,ǁǇ�ϭϲ͘�&ƌŽŵ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�
ŽĨ�,ǁǇ�Ϯϭ�ďǇ�^ŚĞƌǁŽŽĚ�WĂƌŬ͕�ŐŽ�ϯϵ�<DƐ�ƚŽ�ƐĞĐŽŶĚĂƌǇ�,ǁǇ�ϴϯϰ�ĂŶĚ�ƚƵƌŶ�ƌŝŐŚƚ�
;ƐŽƵƚŚͿ͘�'Ž�ϵ͘ϳ�<DƐ�ƚŽ�ϱϮϮ�ĂŶĚ�ƚƵƌŶ�ƌŝŐŚƚ�;ǁĞƐƚͿ͘�'Ž�ϭ͘ϲ�<D�ĂŶĚ�ƚƵƌŶ�ƌŝŐŚƚ�
;ŶŽƌƚŚͿ�ŽŶ�ZĂŶŐĞ�ZĚ�ϭϵϭ͘�'Ž�Ϯ�<DƐ�ĂŶĚ�ůŽŽŬ�ĨŽƌ�ƚŚĞ�ƐŝŐŶ�ŽŶ�ƚŚĞ�ŐĂƚĞ͘ 



ϲϮ 

 

tĂƉĂƟ�^ŚŽŽƚĞƌƐ��ůƵď�;'ƌĂŶĚĞ�WƌĂŝƌŝĞ͕���Ϳ 

�ŽŶƚĂĐƚ�/ŶĨŽ͗�WĂƵů�dƌŽŵŵůĞƌ�—�;ϳϴϬͿ�ϴϯϭ-ϭϯϵϵ 

'W^͗�ϱϱ͘ϭϬϮϱϴϯ͕�-ϭϭϴ͘ϳϳϭϭϯϯ 

&ƌŽŵ�'ƌĂŶĚĞ�WƌĂŝƌŝĞ͕�ŚĞĂĚ�ƐŽƵƚŚ�ŽŶ�ZĞƐŽƵƌĐĞƐ�ZŽĂĚ͘�tŚĞƌĞ�ZĞƐŽƵƌĐĞƐ�ZŽĂĚ�
ŐŽĞƐ�ĨƌŽŵ�ϰ�ůĂŶĞƐ�ƚŽ�Ϯ�ůĂŶĞƐ�;ĂƌŽƵŶĚ�,ǁǇ�ϲϲϴͿ͕�ŐŽ�ϯ͘ϲ�<D�ĨƵƌƚŚĞƌ�ƐŽƵƚŚ�ƚŽ�
ƚŚĞ�ƌĂŶŐĞ�ŐĂƚĞƐ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ͘� 

 

 



�ϲϯ 

 

,ŝĚĚĞŶ�ZŝĚŐĞ�^ƉŽƌƟŶŐ��ůĂǇƐ�;>ůŽǇĚŵŝŶƐƚĞƌͿ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�DĂƌŬ�^ƚĞǀĞŶƐ�—�;ϳϴϬͿ�ϴϳϱ-ϭϳϳϱ 

'W^͗�ϱϯ͘ϭϯϯϴϳϯ͕�-ϭϭϬ͘ϭϰϳϲϲϬ 

&ƌŽŵ�ƚŚĞ�tĞƐƚ͗�WĂƐƐŝŶŐ�<ŝƚƐĐŽƚǇ�ŽŶ�ƚŚĞ�ůĞŌ�ŐŽ�ϱ͘ϰ�<DƐ�ƉĂƐƚ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�
ŽĨ�,ǁǇ�ϴϵϳ͘�dƵƌŶ�ZŝŐŚƚ�ĂŶĚ�ƚĂŬĞ�ŐƌĂǀĞů�ƌŽĂĚ�ϵ͘ϲ�<DƐ�ƚŽ�ƚŚĞ�ƚƵƌŶŽī�ŽŶ�ƚŚĞ�
>ĞŌ͘ 

&ƌŽŵ�>ůŽǇĚŵŝŶƐƚĞƌ͗�dĂŬĞ�,ǁǇ�ϭϲ�zĞůůŽǁŚĞĂĚ�ǁĞƐƚ�ϭϱ͘ϱ�<DƐ�ƉĂƐƚ�ƚŚĞ�ϲϮŶĚ�
�ǀĞ͘�ŝŶƚĞƌƐĞĐƟŽŶ͘�dƵƌŶ�>ĞŌ�ĂĐƌŽƐƐ�ƚŚĞ�ĞĂƐƚďŽƵŶĚ�ůĂŶĞƐ�ĂŶĚ�ƚĂŬĞ�ŐƌĂǀĞů�ƌŽĂĚ�
ϵ͘ϲ�<DƐ�ƚŽ�ƚŚĞ�ƚƵƌŶŽī�ŽŶ�ƚŚĞ�>ĞŌ͘ 



ϲϰ 

 

 DŽƐƐůĞŝŐŚ�;DŽƐƐůĞŝŐŚ͘���Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗��ƌĞƩ�ZŽďŝŶƐŽŶ�—�;ϰϬϯͿ�ϴϳϱ-ϭϴϰϮ 

'W^͗�ϱϬ͘ϳϬϴϲϯϰ͕�-ϭϭϯ͘ϯϵϴϵϵϭ 

dĂŬĞ�ƚŚĞ�dƌĂŶƐ��ĂŶĂĚĂ�,ǁǇ��ĂƐƚ�ĨƌŽŵ��ĂůŐĂƌǇ�ϯϰ�<DƐ��ĂƐƚ�ŽĨ��ĞĞƌĨŽŽƚ�ƚŽ�
,ǁǇ�Ϯϰ͘�dƵƌŶ�ƌŝŐŚƚ�;^ŽƵƚŚͿ͘�&ŽůůŽǁ�,ǁǇ�Ϯϰ�ĨŽƌ�ϰϬ�<DƐ�ƚŽ�dtW�ZĚ�ϮϭϬ͘�dƵƌŶ�
ůĞŌ�;�ĂƐƚͿ͘�'Ž�ϭ͘ϳ�<DƐ�ƚŽ��ZĂŶŐĞ�ZĚ�Ϯϱϯ͘�dƵƌŶ�ƌŝŐŚƚ�;^ŽƵƚŚͿ͘�'Ž�ϭ�<D�ĂŶĚ�ƚƵƌŶ�
ƌŝŐŚƚ�;tĞƐƚͿ�ŝŶƚŽ�ƚŚĞ�ĐůƵď͘ 



�ϲϱ 

 

 'Ăůƚ�^ƉŽƌƚƐŵĂŶ��ůƵď�;�ĂŵďƌŝĚŐĞ͕�KEͿ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗��Žď�DĞŝƐŶĞƌ�—�;ϰϭϲͿ�ϰϱϭ-ϳϬϲϲ�Žƌ� 

ƌŽďĞƌƚ͘ŵĞŝƐŶĞƌΛŵĞŝƐŶĞƌĐŽŶƐƚƌƵĐƟŽŶ͘ĐŽŵ 

'W^͗�ϰϯ͘ϯϴϴϬϲϴ͕�-ϴϬ͘Ϯϲϲϭϭϯ 

KŶ�,ǁǇ�ϰϬϭ�tĞƐƚďŽƵŶĚ�ĨƌŽŵ�dŽƌŽŶƚŽ͕��ƚĂŬĞ�Ğǆŝƚ�Ϯϴϲ�ĨŽƌ�ZĞŐŝŽŶĂů�ZŽĂĚ�ϯϯͬ
dŽǁŶůŝŶĞ�ZŽĂĚ�ƚŽǁĂƌĚ��ĂŵďƌŝĚŐĞ͘�dƵƌŶ�ůĞŌ�ŽŶƚŽ�ZĞŐŝŽŶĂů�ZŽĂĚ�ϯϯͬdŽǁŶůŝŶĞ�
ZŽĂĚ͘��ƚ�ƚŚĞ�ƌŽƵŶĚĂďŽƵƚ͕�ƚĂŬĞ�ƚŚĞ�ϮŶĚ�Ğǆŝƚ�ĂŶĚ�ƐƚĂǇ�ŽŶ�dŽǁŶůŝŶĞ�ZĚͬZĞŐŝŽŶĂů�
ZŽĂĚ�ϯϯ͘�dƵƌŶ�ůĞŌ�ŽŶƚŽ�'ŽƌĞ�ZĚ͘�dŚĞ�ĐůƵď�ŝƐ�ĂďŽƵƚ�ŚĂůĨ�Ă�<D�ƵƉ�ƚŚĞ�ƌŽĂĚ�ŽŶ�
ƚŚĞ�ůĞŌ͘ 



ϲϲ 

 

 

 

<ĂŵůŽŽƉƐ�dƌĂƉ�ĂŶĚ�^ŬĞĞƚ��ůƵď�;<ĂŵůŽŽƉƐ͕���Ϳ 

�ŽŶƚĂĐƚ�/ŶĨŽ͗ 

�ůĂŶ�DĐ>ĞĂŶ�—�;ϮϱϬͿ�ϱϳϯ-ϭϮϬϲ�Žƌ�'ĂƌǇ�^ƵŐŐŝƩ�—�;ϮϱϬͿ�ϱϳϯ-ϰϮϰϮ 

'W^͗�ϱϬ͘ϲϰϯϵϬϵ͕�-ϭϮϬ͘ϰϲϱϰϯϭ 

&ƌŽŵ�,ǁǇ�ϭͬϵϳ�ŚĞĂĚŝŶŐ�tĞƐƚ�ŽƵƚ�ŽĨ�<ĂŵůŽŽƉƐ—ƚĂŬĞ�Ğǆŝƚ�ϯϲϲ�ƚŽ�ƚŚĞ�>ĂĐ�ůĞ�
:ĞƵŶĞ�ZĚ͘�dĂŬĞ�>ĂĐ�ůĞ�:ĞƵŶĞ�ZĚ�ǁĞƐƚ�ƵƉ�ƚŚĞ�Śŝůů�ĨŽƌ�ϲ͘ϯ�<DƐ͘�dƵƌŶ�ƌŝŐŚƚ�ŽŶƚŽ�
^ŬĞĞƚ��ůƵď�ZĚ�ƚŽ�ƚŚĞ�ĐůƵďŚŽƵƐĞ͘ 



�ϲϳ 

 

>ĂŬĞ�tŝŶĚĞƌŵĞƌĞ�ZŽĚ�ĂŶĚ�'ƵŶ��ůƵď�;ZĂĚŝƵŵ͕���Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�sŝĐ�dŚŽŵĂƐ�—�;ϮϱϬͿ�ϯϰϭ-ϯϮϱϰ�Žƌ�ǀŝĐƚŚŽŵĂƐΛƚĞůƵƐ͘ŶĞƚ 

'W^͗�ϱϬ͘ϲϯϯϬϳϳ͕�-ϭϭϲ͘ϭϯϴϯϲϯ 

&ƌŽŵ�ƚŚĞ�ϰ�ǁĂǇ�,ǁǇ�ϵϯͬϵϱ�ƐƚŽƉ�ŝŶ�ZĂĚŝƵŵ͕�ŐŽ�tĞƐƚ�ŽŶ�&ŽƌĞƐƚĞƌƐ�>ĂŶĚŝŶŐ�ZĚ�
ĨŽƌ�ϭ͘ϯ�<D͘�dƵƌŶ�ůĞŌ�ŽŶƚŽ�,ŽƌƐĞƚŚŝĞĨ��ƌĞĞŬ�&ŽƌĞƐƚ�^ĞƌǀŝĐĞ�ZĚ͘�'Ž�ϱ͘Ϯ�<DƐ�ƚŽ�
ƚŚĞ�ƌĂŶŐĞ�ŽŶ�ƚŚĞ�ůĞŌ͘ 



ϲϴ 

 

,ĂŶůĞǇ�;,ĂŶůĞǇ͕�^<Ϳ 

�ŽŶƚĂĐƚ�/ŶĨŽ͗�'ƌĂŚĂŵ�WĞƌƌǇ�—�;ϯϬϲͿ�ϱϰϰ-Ϯϵϵϵ 

'W^͗�ϱϭ͘ϲϰϳϴϱϬ͕�-ϭϬϲ͘Ϯϯϳϳϵϯ 

KŶ�,ǁǇ�ϭϭ�^ŽƵƚŚ��ĂƐƚ�ŽĨ�^ĂƐŬĂƚŽŽŶ�ƚƵƌŶ��ĂƐƚ�ĂĐƌŽƐƐ�ĨƌŽŵ�,ĂŶůĞǇ�ĂŶĚ�ƚĂŬĞ�ƚŚĞ�
ĮƌƐƚ�ůĞŌ�;EŽƌƚŚͿ͘�'Ž�EŽƌƚŚ�ϭ͘ϵ�<D�ĂŶĚ�ƚƵƌŶ�ƌŝŐŚƚ�;�ĂƐƚͿ͘�'Ž�ϳ�<DƐ�ĞĂƐƚ�ĂŶĚ�
ƚƵƌŶ�ƌŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�;ũƵƐƚ�ƉĂƐƚ�ƚŚĞ�EŽƌƚŚͬ^ŽƵƚŚ�ĐƌŽƐƐƌŽĂĚͿ͘�>ŽŽŬ�ĨŽƌ�
ƚŚĞ�ďŝŐ�ƐŝŐŶ͘ 



�ϲϵ 

 

^ĂƐŬĂƚŽŽŶ�'ƵŶ��ůƵď�;^ĂƐŬĂƚŽŽŶ͕�^<Ϳ� 

�ŽŶƚĂĐƚ�/ŶĨŽ͗�/ĂŶ�tĞŝŵĞƌ�—�;ϯϬϲͿ�ϮϮϮ-ϱϰϮϵ 

'W^�-�ϱϮ͘ϭϵϭϰϭϯ͕�-ϭϬϲ͘ϭϯϭϬϬϬϱ 

&ƌŽŵ�^ĂƐŬĂƚŽŽŶ͗�ƚƌĂǀĞů��ĂƐƚ�ŽŶ�,ǁǇ�ϱ�ƚŽ�KůĚ�Ϯϳ�ZŽĂĚ͘�dƵƌŶ�ŶŽƌƚŚ�ŽŶ�KůĚ�Ϯϳ�
ZŽĂĚ�ĂŶĚ�ƚƌĂǀĞů�ϱ͘ϲϯ�Ŭŵ�ƚŽ�'ƵŶ��ůƵď�ZŽĂĚ͘�dƵƌŶ��ĂƐƚ�ŽŶ�'ƵŶ��ůƵď�ZŽĂĚ�ĂŶĚ�
ŐŽ�ƚŽ�ƚŚĞ�d-ũƵŶĐƟŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�;ϯ͘Ϯ�ŬŵͿ͘�dŚĞŶ�ƚƵƌŶ�ƌŝŐŚƚ�ƚŽ�ƚŚĞ�ƌĂŶŐĞ͘ 



ϳϬ 

 

�ƐƐŝŶŝďŽŝŶĞ�sĂůůĞǇ�^ƉŽƌƟŶŐ��ůĂǇƐ�;ZŽƐƐĞŶĚĂůĞ͕�D�Ϳ 

 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�&ƌĞĚ�dĂŝƚ�—�;ϮϬϰͿ�ϮϱϮ-Ϯϭϱϯ 

'W^͗�ϰϵ͘ϳϲϱϯϬϬ͕�-ϵϴ͘ϲϯϴϲϴϳ 

&ƌŽŵ�WŽƌƚĂŐĞ�>Ă�WƌĂŝƌŝĞ͕�ŐŽ�tĞƐƚ�ŽŶ�dƌĂŶƐ��ĂŶĂĚĂ�ƚŽ��ĂŐŽƚ�ƚƵƌŶŽī͕�WZ�ϮϰϮ͘�
'Ž�ƐŽƵƚŚ�ƚŚƌŽƵŐŚ�ZŽƐƐĞŶĚĂůĞ͘�<ĞĞƉ�ƐŽƵƚŚ͘�dŚĞ�ƐŚŽŽƚ�ůŽĐĂƟŽŶ�ŝƐ�ŽŶ�ƚŚĞ��ĂƐƚ�
ƐŝĚĞ�ŽĨ�ƚŚĞ�ƌŽĂĚ�ũƵƐƚ�ďĞĨŽƌĞ�ƚŚĞ��ƐƐŝŶŝďŽŝŶĞ�ZŝǀĞƌ�sĂůůĞǇ 

�ƵŐ�ϭϭ�—�ϭϬϬ�ƚĂƌŐĞƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�DĂŶŝƚŽďĂ�tŝůĚůŝĨĞ�,ĂďŝƚĂƚ�WƌŽŐƌĂŵ 

 



�ϳϭ 

 

 

 

�ƌĂŶĚŽŶ�'ƵŶ��ůƵď�;�ƌĂŶĚŽŶ͕�D�Ϳ 

�ŽŶƚĂĐƚ�/ŶĨŽ͗ 

ZŽď�>ĂŵŽŶƚ�—�;ϮϬϰͿ�ϳϲϭ-ϴϬϯϯ 

'W^͗�ϰϵ͘ϳϵϮϮϵϮ͕�-ϵϵ͘ϵϲϬϰϯϳ 

,ĞĂĚ�^ŽƵƚŚ�ŽŶ�ϵ�^ƚ͘�dƵƌŶ�ƌŝŐŚƚ�;tĞƐƚͿ�ŽŶ�sŝĐƚŽƌŝĂ��ǀĞ͘�dƵƌŶ�ůĞŌ�;^ŽƵƚŚͿ�ŽŶ�
ϭϴƚŚ�^ƚ�ͬ�,ǁǇ�ϭϬ͘�>ŽŽŬ�ĨŽƌ�ƚŚĞ�ĐůƵď�Ă�ĨĞǁ�ŚƵŶĚƌĞĚ�ŵĞƚĞƌƐ�ƉĂƐƚ�'ůĞŶĐĂƌŶŽĐŬ�
ZĚ͘ 



ϳϮ 

 

^ĐĂŶĚŝŶĂǀŝĂ�^ƉŽƌƟŶŐ��ůĂǇƐ�;�ƌŝŬƐŽŶ͕�D�Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗� 

DŝŬĞ��ŽŶŶĞƌ�—�;ϮϬϰͿ�ϴϰϴ-ϳϱϴϮ�Žƌ�ŵďŽŶŶĞƌΛŵǇŵƚƐ͘ŶĞƚ 

'W^͗�ϱϬ͘ϱϬϰϲϵϯ͕�-ϵϵ͘ϴϬϮϴϵϱ 

&ƌŽŵ��ƌĂŶĚŽŶ͕�ŐŽ�EŽƌƚŚ�ŽŶ�,ǁǇ�ϭϬ͘�Ϯ�ŵŝůĞƐ�ƐŽƵƚŚ�ŽĨ��ƌŝŬƐŽŶ͕�ƚƵƌŶ��ĂƐƚ�ŽŶ�WZ�
ϯϱϳ͘��ŽŶƟŶƵĞ��ĂƐƚ�ĨŽƌ�ϰ�ŵŝůĞƐ͕�ƚŚĞŶ�ƚƵƌŶ�ŶŽƌƚŚ�ŽŶ�WZ�ϮϲϮ�ĨŽƌ�ϯ�ŵŝůĞƐ͘�dŚĞ�
ƐŚŽŽƚ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ�ŐƌĂǀĞů�Ɖŝƚ�ŽŶ�ƚŚĞ��ĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƌŽĂĚ͘ 

:ƵŶĞ�ϵ�—�ϭϬϬ�ƚĂƌŐĞƚƐ�ƐƵƉƉŽƌƟŶŐ��ƌŝŬƐŽŶ�:ƵŶŝŽƌ��ƌĐŚĞƌǇ�ĂŶĚ�^ƚƌĂƚŚĐůĂŝƌ��ŝƌ�
�ĂĚĞƚƐ 

 



�ϳϯ 

 

�ƌŽŬĞŶŚĞĂĚ�ZŝǀĞƌ�'ĂŵĞ�ĂŶĚ�&ŝƐŚ�ZĂŶŐĞ�;�ĞĂƵƐĞũŽƵƌ͕�D�Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�:ŝŵ�^ŝƌŽŝƐ�—�;ϮϬϰͿ�Ϯϲϴ-ϰϱϲϮ 

'W^͗�ϱϬ͘ϬϭϮϬϰϭ͕�-ϵϲ͘ϯϴϮϯϳϬ 

&ƌŽŵ�tŝŶŶŝƉĞŐ͕�ƚĂŬĞ�,ǁǇ�ϱϵ�EŽƌƚŚ�ƚŽ�,ǁǇ�ϰϰ��ĂƐƚ͘�'Ž��ĂƐƚ�ŽŶ�ϰϰ�ƉĂƐƚ�
�ĞĂƵƐĞũŽƵƌ�ĨŽƌ�ϰ�ŵŝůĞƐ͘�dƵƌŶ�^ŽƵƚŚ�ŽŶƚŽ�ϰϳ�͘��ƌŝǀĞ�ϯ�ϭͬϮ�ŵŝůĞƐ�ƐŽƵƚŚ�ŽŶ�ϰϳ��
ĂŶĚ�ƚŚĞŶ�ƚƵƌŶ��ĂƐƚ�ŝŶƚŽ��ƌŽŬĞŶŚĞĂĚ�ZŝǀĞƌ�'ĂŵĞ�ĂŶĚ�&ŝƐŚ�ZĂŶŐĞ͘ 



ϳϰ 

 



�ϳϱ 

 

^ƉŽƌƟŶŐ��ůĂǇ�WĞŽƉůĞ�-��ŝůů��ĂŵƉďĞůů͕��^���^ĞĐƌĞƚĂƌǇ 

/�ŚĂǀĞ�ǀĞƌǇ�ůŝƩůĞ�ƉŽŝŶƚ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�ǁŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ƚŚĞ�ƐŽĐŝĂů�ůĂŶĚƐĐĂƉĞ�ŝŶ�
^ƉŽƌƟŶŐ��ůĂǇƐ�ĂŶĚ�ƚŚĞ�ƉĞŽƉůĞ�ƚŚĂƚ�ŵĂŬĞ�ƵƉ�ŝƚƐ�ďƌŽƚŚĞƌŚŽŽĚ�ĂƐ�ŝƚ�ǁĂƐ�ŽŶůǇ�Ă�
ůŝƩůĞ�ŽǀĞƌ�Ă�ǇĞĂƌ�ĂŐŽ�ƚŚĂƚ�/�ĮƌƐƚ�ƉŝĐŬĞĚ�ƵƉ�Ă�ƐŚŽƚŐƵŶ͘�/�ĚŽ�ƌĞĐĂůů�ĂŶ�ŝŶƐƚĂŶƚ�ůŽǀĞ�
ŽĨ�ƚŚĞ�ƐƉŽƌƚ�ĂŶĚ�Ăůů�ƚŚŝŶŐƐ�ƐŚŽƚŐƵŶ͘��ŶĚ�/�ďĞĐĂŵĞ�ŝŵŵĞĚŝĂƚĞůǇ�ŽďƐĞƐƐĞĚ�ǁŝƚŚ�
ůĞĂƌŶŝŶŐ�ƚŚĞ�ďĂƐŝĐƐ�ŽĨ�ďƌĞĂŬŝŶŐ�ƚĂƌŐĞƚƐ͘� 

/�ƐƚĂƌƚĞĚ�ĂƩĞŶĚŝŶŐ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚƐ�ĂŶĚ�ƐƚĂƌƚĞĚ�ƚŽ�ŵĞĞƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƌĞŐƵͲ
ůĂƌƐ͘�/ƚ�ǁĂƐ�ĚƵƌŝŶŐ�ƚŚŽƐĞ�ĮƌƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ǁŚŝůĞ�ŵĞĞƟŶŐ�ƉĞŽƉůĞ�ƚŚĂƚ�/�ƌĞĂůŝǌĞĚ�
ũƵƐƚ�ŚŽǁ�ŐƌĞĂƚ�ƚŚĞ�ĨƌĂƚĞƌŶŝƚǇ�ǁĂƐ͘�/͛Ě�ďĞ�ƌĞŵŝƐƐ�ŝĨ�/�ĚŝĚŶ͛ƚ�ŵĞŶƟŽŶ��ŽŶ��ĂǇ͘�
DǇ�ĮƌƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�Ă�ƐŚŽƚŐƵŶ�ǁĂƐ�Ăƚ�^ŝůǀĞƌ�tŝůůŽǁ͘��ŽŶ�ǁĂƐ�ĞǆƚƌĞŵĞůǇ�
ŚĞůƉĨƵů�ƚŽ�Ă�ŶĞǁďŝĞ�ƐƵĐŚ�ĂƐ�ŵĞ�ďƵƚ�ŚĞ�ƚŽŽŬ�ƟŵĞ�ƚŽ�ŝŵƉĂƌƚ�ƐŽŵĞ�ǁŝƐĚŽŵ�ǁŝƚŚ�
ƌĞŐĂƌĚƐ�ƚŽ�ĮŶĞƌ�ƉŽŝŶƚƐ�ŽĨ�ƐŚŽƚŐƵŶ�ĞƐƐĞŶƟĂůƐ͖�ĞǆƉůĂŝŶŝŶŐ�ƚŚĞ�ĚŝīĞƌĞŶĐĞƐ�ďĞͲ
ƚǁĞĞŶ�ďĂƌƌĞů�ůĞŶŐƚŚ͕�ďĂƌƌĞů�ƉŽƌƟŶŐ͕�ĐŚŽŬĞƐ͕�ĞƚĐ͘�/�ďŽƵŐŚƚ�ŵǇ�ĮƌƐƚ�ŐƵŶ�ĨƌŽŵ�
�ŽŶ�ĂŶĚ�ŚĞ�ĂůƐŽ�ŚĞůƉĞĚ�ŵĞ�ĮŶĚ�ŵǇ�ĮƌƐƚ�ƐŚŽƚƐŚĞůů�ƌĞůŽĂĚŝŶŐ�ƉƌĞƐƐ͘� 

/�ƌĞŵĞŵďĞƌ�ĂůƐŽ��ŽŶ�dĞƌƌŝŽ�ŐŝǀŝŶŐ�ŵĞ�ƐŽŵĞ�ƉŽŝŶƚĞƌƐ�ŽŶ�ƚŚĞ��ƵĐŬ�WŽŶĚ�ŽŶ�ŵǇ�
ĮƌƐƚ�Žƌ�ƐĞĐŽŶĚ�ƟŵĞ�ŽƵƚ͘�,Ğ�ĞǆƉůĂŝŶĞĚ�͞ƉŝĐŬŝŶŐ�ŵǇ�ďƌĞĂŬ�ƉŽŝŶƚ͟�ĂŶĚ�ŚĂƐ�
ŚĞůƉĞĚ�ŵĞ�Ă�ĐŽƵƉůĞ�ŽĨ�ƟŵĞƐ�ƐŝŶĐĞ�ƚŚĞŶ͘�dŚĂŶŬƐ��ŽŶ͘ 

dŚĞ�ĮƌƐƚ�͞ƌĞŐƵůĂƌƐ͟�;Ăƚ�ƚŚĞ�ƐŚŽŽƟŶŐ�ĞǀĞŶƚƐͿ�ƚŚĂƚ�/�ĐĂŵĞ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ǁĞƌĞ�
�Ăƌů��ƌĞǁƐƚĞƌ�ĂŶĚ�tĂǇŶĞ�EŽƌƚŽŶ͘�dŚĞǇ�ǁĞƌĞ�ďŽƚŚ�ǁĞƌĞ�ǀĞƌǇ�ĨƌŝĞŶĚůǇ�ǁŚĞŶ�/�
ĂƉƉƌŽĂĐŚĞĚ�ƚŚĞŵ�Ăƚ�ŽŶĞ�ŽĨ�^ŝůǀĞƌ�tŝůůŽǁ͛Ɛ�ƐƉƌŝŶŐ�ƐŚŽŽƚƐ͘�/�ƌĞĐĂůů��Ăƌů�;Žƌ�ǁĂƐ�
ŝƚ�tĂǇŶĞ͍Ϳ�ƚĞůůŝŶŐ�ŵĞ�ƚŚĂƚ�ŝĨ�/�ƌĞĂůůǇ�ǁĂŶƚĞĚ�ƚŽ�ŐĞƚ�ďĞƩĞƌ�ƚŚĂƚ�/�ŚĂĚ�ƚŽ�ƐŚŽŽƚ�
ĚŝīĞƌĞŶƚ�ƉůĂĐĞƐ͘�/�ƚŽŽŬ��Ăƌů�ĂŶĚ�tĂǇŶĞ͛Ɛ�ĂĚǀŝĐĞ�ĂŶĚ�ĚĞĐŝĚĞĚ�ƚŽ�ƚƌǇ�ŵǇ�ĮƌƐƚ�
͞�ǁĂǇ͟�ƐŚŽŽƚ�ŝŶ�ZĂĚŝƵŵ�Ăƚ�ƚŚĞ��ůŵĞƌ�&ƵĚĚ�ƐŚŽŽƚ͘�KĨ�ĐŽƵƌƐĞ��Ăƌů�ĂŶĚ�tĂǇŶĞ�
ǁĞƌĞ�ƚŚĞ�ĮƌƐƚ�ƚǁŽ�/�ƐĂǁ�ƚŚĞƌĞ͘� 

/ƚ�ǁĂƐ�Ăƚ�ƚŚŝƐ�ĞǀĞŶƚ�ƚŚĂƚ�/�ĂůƐŽ�ŐŽƚ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ŵĞĞƚ͕�ƐŚŽŽƚ�ǁŝƚŚ�ĂŶĚ�ŐĞƚ�ƚŽ�
ŬŶŽǁ�ŽŶĞ�ŽĨ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ƉĞŽƉůĞ�ŝŶ�ƚŚŝƐ�ƐƉŽƌƚ�–��ŽƵŐ�,ĂƌǀĞǇ͘��ŽƵŐ�ǁĂƐ�Ăƚ�
ĮƌƐƚ�Ă�ďŝƚ�ŽĨ�ĂŶ�ĞŶŝŐŵĂ͖�Ă�ďŝŐ�ďƵƌůǇ�ŬŝŶĚ�ŽĨ�Ă�ŵĂŶ�ǁŝƚŚ�Ă�ďŝŐ�ďƵƌůǇ�ŵŽƚŽƌŚŽŵĞ͘�
tŚĞŶ�/�ƚŚŝŶŬ�ŽĨ��ŽƵŐ�/�ĐĂŶ�ŽŶůǇ�ƉŝĐƚƵƌĞ�Śŝŵ�ĞŝƚŚĞƌ�ƐŝƫŶŐ�ďĂĐŬ�Žƌ�ůĞĂŶŝŶŐ�ďĂĐŬ�
ǁŝƚŚ�Ă�ƚŽŽƚŚƉŝĐŬ�ŝŶ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�ŚŝƐ�ŵŽƵƚŚ͕�ƉĂƵƐŝŶŐ�ĚƌĂŵĂƟĐĂůůǇ�ďĞĨŽƌĞ�ƌĞͲ
ƐƉŽŶĚŝŶŐ�ƚŽ�Ă�ƋƵĞƐƟŽŶ�Žƌ�ĐŽŵŵĞŶƚ͘� 

KǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ϰ�Žƌ�ϱ�͞ĂǁĂǇ͟�ƐŚŽŽƚƐ�Ăƚ�ZĂĚŝƵŵ͕�dŽĮĞůĚ�ĂŶĚ�
'ƌĂŶĚ�WƌĂŝƌŝĞ�/�ŐŽƚ�Ă�ĐŚĂŶĐĞ�ƚŽ�ŬŶŽǁ��ŽƵŐ�Ă�ůŝƩůĞ�ďĞƩĞƌ�ĞĂĐŚ�ƟŵĞ͘��ŶĚ�/�ŚĂǀĞ� 



ϳϲ 

 

 



�ϳϳ 

 

^ƉŽƌƟŶŐ��ůĂǇ�WĞŽƉůĞ�ĐŽŶƚ͛Ě 

ƚŽ�ƐĂǇ�ƚŚĂƚ��ŽƵŐ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ŵŽƐƚ�ŚĞůƉĨƵů�ƉĞƌƐŽŶ�ŝŶ�ƚŚĞ�ƐƉŽƌƚ�/�ŚĂǀĞ�ŵĞƚ�
ǇĞƚ͘�,Ğ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ƚŽ�ŽīĞƌ�ǁŝƐĚŽŵ�ŽŶ�ŚŽǁ�ƚŽ�ŝŵƉƌŽǀĞ�ǇŽƵƌ�ƐŚŽŽƟŶŐ�ĂŶĚ�ũƵƐƚ�
ŚĂƐ�Ă�ŬŶĂĐŬ�ĨŽƌ�ƚĞĂĐŚŝŶŐ͘�dŚĞ�ĮƌƐƚ�ƟŵĞ�/�ǁĞŶƚ�ƚŽ�'ƌĂŶĚ�WƌĂŝƌŝĞ�ƚŽ�ƐŚŽŽƚ͕�/�
ŇĞǁ͘��ŽƵŐ�ĐĂůůĞĚ�ŵĞ�ƵƉ�ƚŚĞ�ǁĞĞŬ�ďĞĨŽƌĞ�ĂŶĚ�ĂƐŬĞĚ�ŝĨ�/�ǁŽƵůĚ�ůŝŬĞ�Śŝŵ�ƚŽ�ĐĂƌͲ
ƌǇ�ŵǇ�ŐƵŶ�ĂŶĚ�ĂŵŵŽ�ƵƉ�ƚŽ�ƐĂǀĞ�ŵĞ�ƚŚĞ�ĞǆƚƌĂ�ĨĞĞƐ�ƚŚĞ�ĂŝƌůŝŶĞ�ǁŽƵůĚ�ĐŚĂƌŐĞ�
ŵĞ͘�� 

tŚĞŶ�ŵǇ�ƐƚŽĐŬ�ďĞĐĂŵĞ�ůŽŽƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�WƌŽǀŝŶĐŝĂůƐ͕��ŽƵŐ�ďĞĐĂŵĞ�ŐĞŶƵŝŶĞůǇ�
ǁŽƌƌŝĞĚ�ƚŚĂƚ�/�ǁŽƵůĚ�ƐŶĂƉ�ŵǇ�ŐƵŶƐƚŽĐŬ͘�,Ğ�ŚĂŶĚĞĚ�ŚŝƐ�ŐƵŶ�ƚŽ�ŵĞ�ƚŽ�ĮŶŝƐŚ�
ƚŚĂƚ�ƐƚĂƟŽŶ͘�/�ŚĂǀĞ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ŚŝƐ�ŐƵŶ�ƌĂƚŚĞƌ�ŝŶƟŵŝĚĂƚĞĚ�ŵĞ͖�ŬŶŽǁŝŶŐ�ƚŚĞ�
ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĮƌĞĂƌŵ�/�ǁĂƐ�ŚŽůĚŝŶŐ�ǁĂƐ�ƉƌŽďĂďůǇ�ǁŽƌƚŚ�ŵŽƌĞ�ƚŚĂŶ�ŵǇ�ĐĂƌ�ĂŶĚ�
ƚŚĂƚ�ŚĞ�ǁĂƐ�ůĞƫŶŐ�ŵĞ�ƉƵƚ�ŵǇ�ŽǁŶ�ƌĞůŽĂĚĞĚ�ĂŵŵŽ�ŝŶƚŽ�ŝƚ͘�/�ƐƟůů�ƌĞŵĞŵďĞƌ�
ƚŚĞ�ĐŽŵŵĞŶƚ�ŚĞ�ŵĂĚĞ�ĂŌĞƌ�/�ŚĂŶĚĞĚ�ŚŝƐ�ŐƵŶ�ďĂĐŬ�ƚŽ�Śŝŵ�ƚŚĂƚ�ŚŝƐ�ďĂƌƌĞů�
͞ůŽŽŬĞĚ�ůŝŬĞ�/�ǁĂƐ�ƐŚŽŽƟŶŐ�ŬŝƩǇ�ůŝƩĞƌ�ƚŚƌŽƵŐŚ�ŝƚ͘͟��ŽƵŐ�ĚŽĞƐ�ŚĂǀĞ�Ă�ƐĞŶƐĞ�ŽĨ�
ŚƵŵŽƵƌ�ĂŶĚ�Ă�ǁĂǇ�ǁŝƚŚ�ǁŽƌĚƐ͘��ŌĞƌ�/�ĮŶŝƐŚĞĚ�ƚŚĂƚ�ƐƚĂƟŽŶ��ŽƵŐ�ƋƵŝĐŬůǇ�ƚŽůĚ�
ĞǀĞƌǇŽŶĞ�ǁĞ͛Ě�ďĞ�ƌŝŐŚƚ�ďĂĐŬ͘�,Ğ�ƚŽůĚ�ŵĞ�ƚŽ�ŐĞƚ�ŝŶ�ŚŝƐ�ŐŽůĨ�ĐĂƌƚ�ĂŶĚ�ǁĞ�ƌĂĐĞĚ�
ďĂĐŬ�ƚŽ�ŚŝƐ�ŵŽƚŽƌŚŽŵĞ�ǁŚĞƌĞ�ŚĞ�ƋƵŝĐŬůǇ�ƚŽŽŬ�ĂƉĂƌƚ�ŵǇ�ƐƚŽĐŬ�ƚŽ�ƟŐŚƚĞŶ�ŝƚ�ĂŶĚ�
ŐĞƚ�ŵĞ�ďĂĐŬ�ƚŽ�ŽƵƌ�ŐƌŽƵƉ͘�/�ŚĂĚ�ŶŽ�ƚŽŽůƐ�ǁŝƚŚ�ŵĞ�ĂŶĚ�ĞǀĞŶ�ŝĨ�/�ĚŝĚ͕�ƚŚĞ�ĞǆĞƌͲ
ĐŝƐĞ�ǁŽƵůĚ�ŚĂǀĞ�ƚĂŬĞŶ�ŵĞ�ϮϬ�ŵŝŶƵƚĞƐ�Ăƚ�ůĞĂƐƚ͘��ŽƵŐ�ŚĂĚ�ŵĞ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŶĞǆƚ�
ƐƚĂƟŽŶ�ŝŶ�ĂďŽƵƚ�ϱ�ŵŝŶƵƚĞƐ͘� 

/�ƚƌƵůǇ�ŽǁĞ�ƐŽ�ŵƵĐŚ�ƚŽ��ŽƵŐ�ĂŶĚ�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�Śŝŵ�ĨŽƌ�Ăůů�ŚĞ�ŚĂƐ�ĚŽŶĞ�ƚŽ�
ŵĂŬĞ�^ƉŽƌƟŶŐ��ůĂǇƐ�ƐŽŵĞƚŚŝŶŐ�ďĞƩĞƌ�ĨŽƌ�ŵĞ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƐƉŽƌƚ�ŝƚƐĞůĨ͘�/͛ŵ�ŶŽƚ�
ƐƵƌĞ�ŝĨ��ŽƵŐ�ĐŽŶƐŝĚĞƌƐ�ŵĞ�Ă�ĨƌŝĞŶĚ�ŵŽƌĞ�ƚŚĂŶ�ĂŶ�ĂĐƋƵĂŝŶƚĂŶĐĞ�ďĞĐĂƵƐĞ�/�ŝŵͲ
ĂŐŝŶĞ�ƚŚĂƚ��ŽƵŐ�ƚƌĞĂƚƐ�ĞǀĞƌǇŽŶĞ�ůŝŬĞ�ƚŚŝƐ�–�ďƵƚ�/�ĐŽŶƐŝĚĞƌ��ŽƵŐ�ŽŶĞ�ŽĨ�ŵǇ�
ĨƌŝĞŶĚƐ͘ 

^ŝŶĐĞ�ƚŚŽƐĞ�ĮƌƐƚ�ĨĞǁ�ĚĂǇƐ�/�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ŬŶŽǁ�ƐŽ�ŵĂŶǇ�–�ƚŽŽ�ŵĂŶǇ�ƚŽ�ŵĞŶͲ
ƟŽŶ�ŚĞƌĞ͘��Ƶƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŵĂŬĞ�^ƉŽƌƟŶŐ��ůĂǇƐ�ƐŽ�ĞŶũŽǇĂďůĞ�ŝƐ�ƚŚĞ�
ƉĞŽƉůĞ͘�^Ž�ǁŚĞŶ�/�ǁĂƐ�ĂƐŬĞĚ�ŝĨ�/�ĐŽƵůĚ�ŚĞůƉ�ŽƵƚ�ǁŝƚŚ�ƚŚĞ�ƐƚĂƟƐƟĐƐ�ĂŶĚ�ůĂƚĞƌ�
ǁŝƚŚ�ƉƵƫŶŐ�ƚŽŐĞƚŚĞƌ�ƚŚŝƐ�^ŚŽŽƚ��ŽŽŬ͕�/�ŚĂĚ�ŶŽ�ƉƌŽďůĞŵ�ŽīĞƌŝŶŐ�ŵǇ�ƟŵĞ͘�
�ǀĞŶ�ƚŚŽƵŐŚ�/�ŚĂǀĞ�ŶĞǀĞƌ�ĚŽŶĞ�ĂŶǇ�ŽĨ�ƚŚŝƐ�ďĞĨŽƌĞ͖�Žƌ�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�ŚĞůƉ�
ŵĂŝŶƚĂŝŶ�ĂŶ�ĂƐƐŽĐŝĂƟŽŶ͕�ŝƚ�ŐĂǀĞ�ŵĞ�Ă�ĐŚĂŶĐĞ�ƚŽ�ŐŝǀĞ�ďĂĐŬ�ƚŽ�ƚŚŝƐ�ƐƉŽƌƚ�ĂŶĚ�ƚŽ�
ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�/�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ƚƌƵůǇ�ĂƉƉƌĞĐŝĂƚĞ͘ 

dŽ�ƉƵƚ�ŝƚ�ƐŝŵƉůǇ�/͛ůů�ƋƵŽƚĞ�ŽƵƌ�ĐƵƌƌĞŶƚ�WƌĞƐŝĚĞŶƚ͕�:ĂƐŽŶ�WŚŝůƉ͕�͞dŚĞƌĞ�ĂƌĞ�ďĞƩĞƌ�
ǁĂǇƐ�ƚŽ�ŵĞĞƚ�ƉĞŽƉůĞ�ďƵƚ�/͛ǀĞ�ǇĞƚ�ƚŽ�ĮŶĚ�Ă�ǁĂǇ�ƚŽ�ŵĞĞƚ�ďĞƩĞƌ�ƉĞŽƉůĞ͘͟ 



ϳϴ 

 



�ϳϵ 

 



ϴϬ 

 


