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^ƉŽŶƐŽƌƐ͛�dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ 

Each year, the CNSCA receives the benefit of great sup-
port 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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ϮϬϭϯ-ϮϬϭϰ��E^���WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ 

&ƌŽŵ�:ĂƐŽŶ�WŚŝůƉ 
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     ���ϮϬϭϮ��������ϮϬϭϯ�����й�ŝŶĐƌĞĂƐĞ 

 

�ĐƟǀĞ�^ŚŽŽƚĞƌƐ ϯϮϵ ϰϯϳ ϯϮ͘ϴϯй 
dĂƌŐĞƚƐ�ƚŚƌŽǁŶ ϮϱϯϵϰϬ ϯϰϳϯϵϮ ϯϲ͘ϴϬй 

dĂƌŐĞƚƐ�Śŝƚ ϭϲϱϬϱϴ ϮϭϮϵϳϮ Ϯϵ͘Ϭϯй 

й�dĂƌŐĞƚƐ�Śŝƚ ϲϱ ϲϭ -ϲ͘ϭϱй 

^ŚŽŽƚĞƌƐ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϳϬϬ�ƚĂƌŐĞƚƐ ϭϮϵ ϭϱϭ ϭϳ͘Ϭϱй 

^ŚŽŽƚĞƌƐ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϯϬϬ�ƚĂƌŐĞƚƐ ϮϲϬ ϯϭϯ ϮϬ͘ϯϴй 
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ϮϬϭϯ-ϮϬϭϰ��^���WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ 

ĨƌŽŵ��Ăƌů��ƌĞǁƐƚĞƌ 
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ϮϬϭϯ-ϮϬϭϰ���^���WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ 

&ƌŽŵ�dŽŶǇ�DĂŶƵŐĞ 

'ƌĞĞƟŶŐƐ�ĨĞůůŽǁ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ĞŶƚŚƵƐŝĂƐƚƐ͕ 

ϮϬϭϯ�ǁĂƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ǇĞĂƌ�ĨŽƌ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ŝŶ��ĂŶĂĚĂ͘�dŚĞ�ƐƵĐͲ
ĐĞƐƐ�ŽĨ�tŽƌůĚ��ŶŐůŝƐŚ�^ƉŽƌƟŶŐ��ůĂǇƐ��ŚĂŵƉŝŽŶƐŚŝƉƐ�ŝŶ�KŶƚĂƌŝŽ�
ĂŶĚ�ƚŚĞ�tĞƐƚĞƌŶ��ĂŶĂĚŝĂŶ�^ƉŽƌƟŶŐ��ůĂǇƐ��ŚĂůůĞŶŐĞ�ĐŽŶƟŶƵŝŶŐ�
ƚŽ�ŐŽ�ƐƚƌŽŶŐ�ǁŝƚŚ�ŵŽƌĞ�ƌĞŐŝƐƚĞƌĞĚ�ƚĂƌŐĞƚƐ�ƚŚƌŽǁŶ�ƚŚĂŶ�ŝŶ�ƉƌĞǀŝͲ
ŽƵƐ�ǇĞĂƌƐ͘� 

,ĞƌĞ�ŝŶ���͕�ǁĞ�ŚĂĚ�ŽƵƌ�ĮƌƐƚ�WƌŽǀŝŶĐŝĂůƐ�ŝŶ�ZĂĚŝƵŵ�ŽŶ�ƚŚĞ�>ĂďŽƌ�
�ĂǇ�ǁĞĞŬĞŶĚ͘�/Ŷ�KĐƚŽďĞƌ͕�ǁĞ�ƐĂǁ�ƚŚĞ�ŝŶĐĞƉƟŽŶ�ŽĨ�ƚŚĞ����
^ƉŽƌƟŶŐ��ůĂǇƐ��ƐƐŽĐŝĂƟŽŶ�Ăƚ�Ă�ŵĞĞƟŶŐ�ŝŶ�<ĂŵůŽŽƉƐ�ŽŶ�ƚŚĞ�ϮϲƚŚ͘�
dŚĞ�ƐƉŝƌŝƚ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�ƚŚĂƚ�ŽĨ�ĂŐƌĞĞŵĞŶƚ�ŝŶ�ƐƵƉƉŽƌƟŶŐ�Ă�
ŶĂƟŽŶĂů�ŽƌŐĂŶŝǌĂƟŽŶ�ĂŶĚ�ŽƌŐĂŶŝǌŝŶŐ����ƚŽ�ŚĞůƉ�ŐƌŽǁ�ŽƵƌ�ƐƉŽƌƚ�
ŝŶ�ŽƵƌ�ƉƌŽǀŝŶĐĞ͘�tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŚĂƚ�tŝůůŝĂŵƐ�>ĂŬĞ�ŚĂƐ�ƵŶĚĞƌͲ
ƚĂŬĞŶ�ƚŚĞ�ƚĂƐŬ�ŽĨ�ŚŽƐƟŶŐ�ƚŚĞ�ϮϬϭϰ�WƌŽǀŝŶĐŝĂůƐ͕��ƵŐƵƐƚ�ϮϮ-Ϯϰ͘�dŚĞ�
���ƐŚŽŽƟŶŐ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ŵĂŬĞ�ƚŚŝƐ�
ŚĂƉƉĞŶ�ǁŝƚŚ�ƉůĞĚŐĞƐ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ůĂďŽƌ��ƚŽ�ĂƐƐŝƐƚ�
ƚŚŝƐ�ƐŵĂůů�ĐůƵď�ŝŶ�ƚŚĞŝƌ�ĞŶĚĞĂǀŽƌ͘��/�ĐĂŶ�ƐĂǇ�ƚŚĂƚ�/�Ăŵ�ǀĞƌǇ�ĞǆĐŝƚĞĚ�
ƚŽ�ƉůĂǇ�Ă�ƉĂƌƚ�ŝŶ�ŚĞůƉŝŶŐ�ƚŽ�ďƌŝŶŐ�ƚŚŝŶŐƐ�ƚŽŐĞƚŚĞƌ�ŝŶ���͘ 

dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ŝŶƐƉŝƌĞĚ�ŵĞ�ƚŽ�ƚĂŬĞ�ƵƉ�ƚŚĞ�
ƚĂƐŬ�ŽĨ�ŽƌŐĂŶŝǌŝŶŐ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ŝŶ���͕�ŝƚ�ǁŽƵůĚ�ďĞ�ŚĂƌĚ�ƚŽ�ŐŝǀĞ�
ĐƌĞĚŝƚ�ƚŽ�ƚŚĞŵ�Ăůů͘� 

�ƌŝĂŶ�ZŽǇĂŶ�ŝŶƚƌŽĚƵĐĞĚ�ŵĞ�ƚŽ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ŝŶ�ϮϬϬϳ͘�tĞ�ŚĞĂĚĞĚ�
ƵƉ�ƚŽ�'ƌĂŶĚ�WƌĂŝƌŝĞ�ĨŽƌ�ƚŚĞ�ΗdŽƵŐŚ�dĂƌŐĞƚ��ŚĂůůĞŶŐĞΗ͘��/�ƌĞŵĞŵͲ
ďĞƌ�ƌŽůůŝŶŐ�ŝŶ�ƚŚĞ�&ƌŝĚĂǇ�ĞǀĞŶŝŶŐ�ĂŶĚ�WĂƵů�dƌŽŵŵůĞƌ�ƐƚĂŶĚŝŶŐ�ŽŶ�
ƚŚĞ�ƉŽƌĐŚ�ǇĞůůŝŶŐ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�ƚƌƵĐŬ�ƚŚĞƌĞ�ĂŶĚ�ĐŽŵĞ�ŐĞƚ�ƐŽŵĞ�
ĨŽŽĚ͘�dŚĞ�ƚĂƌŐĞƚƐ�ǁĞƌĞ�ƚŽƵŐŚ�ĨŽƌ�Ă�ďĞŐŝŶŶĞƌ͕�ďƵƚ�/�ƐĞĞŵ�ƚŽ�ƌĞͲ
ŵĞŵďĞƌ�ďƌĞĂŬŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ƐŽ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐŚŽŽƟŶŐ�ĨƵŶ�
ĂŶĚ�ƚŚĞ�ĨŽŽĚ�/�ǁĂƐ�ƉƌĞƩǇ�ŵƵĐŚ�ŚŽŽŬĞĚ͘ 
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Dear Members:  
Help us stay in contact with you.  

From time to time, the CNSCA 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 mes-
sage 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 CNSCA at:                                              
canadasportingclays@gmail.com or by filling out the 
Member Update form at www.cnsca.ca 

Thanks,  

The CNSCA Board of Directors  

ϮϬϭϰ�WƌŽǀŝŶĐŝĂů��ŚĂŵƉŝŽŶƐŚŝƉƐ 
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,Q�������OLYLQJ�LQ�)RUW�)UDQFLV�21��,�KHDGHG�EDFN�WR�
*UDQG�3UDLULH��DQG�WKHQ�RQ�WR�WKH�:HVWHUQ�&DQDGLDQ�
&KDOOHQJH�LQ�.DPORRSV��,Q�.DPORRSV�,�PHW�D�IHOORZ�IURP�
%HDXVHMRXU��0DQLWRED�E\�WKH�QDPH�RI�7LP�3XWQDP��,�
VKRW�ZLWK�KLP�DW�6W��+XEHUWXV�DQG�DW�KLV�KRPH��.H\�
WKLQJ�,�OHDUQHG�IURP�KLP�LV�WR�UHOD[��LI�WKDW�LV�SRVVLEOH��
ZKLOH�VKRRWLQJ��,W�LV�OLNH�&KULVWPDV�WR�PH�ZKHQHYHU�,�
VKRRW�VR�,�DP�VWLOO�ZRUNLQJ�RQ�WKLV�RQH�� 

0RUH�UHFHQWO\��,�PHW�\RXQJ�0U��&RG\�1DGHDX�LQ�0DFNHQ�
]LH��%&���&RG\�GLG�D�YHU\�QLFH�MRE�RI�UHSUHVHQWLQJ�%&�DW�
WKH�:RUOGV�LQ�2QWDULR�WKLV�\HDU��ZLQQLQJ�&�FODVV�%URQ]H�
0DLQ�HYHQW�DQG�6XE�-U���6LOYHU��LQ��0DLQ��3UHOLP��DQG���
6WDQG��)RU�PH�WKLV�LV�WKH�FOLQFKHU��DV�WKH�VSRUW�JURZV�
&DQDGD�QHHGV�D�1DWLRQDO�$VVRFLDWLRQ�WR�DOORZ�WKH�SUH�
VHQW�DQG�IXWXUH�FRPSHWLWRUV�WR�UHSUHVHQW�WKHLU�FRXQWU\�
DQG�SURYLQFHV��� 

%HFDXVH�RI�WKH�YDVWQHVV�RI�RXU�JUHDW�QDWLRQ��WKH�&16&$�
QHHGV�WKH�VXSSRUW�RI�WKH�SURYLQFHV�WR�KHOS�RUJDQL]H�DQG�
JURZ�WKH�VSRUW�LQ�WKHLU�UHJLRQ��*LYHQ�WKH�JHRJUDSKLF�
FKDOOHQJHV�RI�MXVW�RXU�SURYLQFH�DORQH��VL]H��GLVWDQFH��DQG�
IHUU\�ULGHV��WKH�FKDOOHQJH�LV�D�ODUJH�XQGHUWDNLQJ�DQG�ZLOO�
UHTXLUH�WKH�VXSSRUW�RI�DOO�FOXEV�DQG�LQGLYLGXDOV�ZKR�ORYH�
WKH�VSRUW�� 

,�ORRN�IRUZDUG�WR�PHHWLQJ�\RX�DQG�VKRRWLQJ�ZLWK�\RX�� 

 

7RQ\�0DQXJH 
3UHVLGHQW��%&�6SRUWLQJ�&OD\V�$VVRFLDWLRQ� 
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K&&/�/�>�Zh>�^�Θ�Z�'h>�d/KE^� 
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 CNSCA is to promote and govern the 
       sport of Sporting Clays throughout Alberta and Canada  
       respectively. The CNSCA is dedicated to the development  
       of the sport at all levels of participation. 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. 2014 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 74.62% and above top 10% 
         AA  - 69.14 – 74.61     next 15%  
  A   - 64.74 – 69.13     next 15% 
  B   - 61.49 – 64.73     next 15% 
  C   - 57.22 – 61.48     next 15% 
  D   - 51.67 – 57.22     next 15% 
  E   - 51.21 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 fal- 
 sification 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 registered 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 

At registered CNSCA shoots Lady, Junior and Sub-Junior 
shooters shall be given a reduction of 1/2 of the entry 
fee which will be covered by the CNSCA. 

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. Ladies, Juniors and 
 Sub-Juniors shall be eligible to win awards in all Clas- 
 ses and Special Classes in which they qualify. Ladies, 
 Juniors and Sub-Juniors shall be eligible to win awards 
 in all Classes and Special Classes in which they quali- 
 fy.  
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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. CNSCA 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 CNSCA. 
 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. 



�ϭϵ 

 

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 CNSCA,  
  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 CNSCA 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." 



ϯϬ 

 

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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ďŝŐ�ĮƐŚ�ŝŶ�Ă�ůŝƩůĞ�ƉŽŶĚ͘�tĂǇŶĞ�ŝƐ�ũƵƐƚ�ĂƐ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ƚŚĞ�ŵĂũŽƌ�
ĞǀĞŶƚƐ�ŚĞůĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�h^͘ 

 

�ŶĚƌĞǁ�tǇƐŽĐŬǇ͘�/�ŵĞƚ��ŶĚƌĞǁ�ŝŶ�'Ăůƚ�Ăƚ�ƚŚĞ�tŽƌůĚƐ͘�/�ƐŚŽƚ�
ƚŚĞ�ƉƌĞůŝŵƐ�ǁŝƚŚ��ŶĚƌĞǁ�ĂŶĚ�ĚŝĚŶ͛ƚ�ŬŶŽǁ�ǁŚŽ�ŚĞ�ǁĂƐ͘�/�ůĂƚĞƌ�
ĨŽƵŶĚ�ŽƵƚ��ŶĚƌĞǁ�ǁĂƐ�ƚŚĞ�ϮϬϭϯ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŚĂŵƉŝŽŶ͘��ŶͲ
ĚƌĞǁ�ƐŚŽŽƚƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĞĂƐƚ͖�ŵĂŬŝŶŐ�ŚŝƐ�ŚŽŵĞ�ŝŶ�^ƚŽŶĞǇ��ƌĞĞŬ͕�
KŶƚĂƌŝŽ͘�,ŝƐ�ĐƵƌƌĞŶƚ��E^���ĂǀĞƌĂŐĞ�ŝƐ�ϳϵ͘ϴϴ͘�,Ğ�ĚŽĞƐŶ͛ƚ�ƐŚŽŽƚ�Ă�
ůŽƚ�ŽĨ��E^���ĞǀĞŶƚƐ͖�ƐŝŵƉůǇ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ĂƌĞ�ŶŽƚ�Ă�ůŽƚ�ŽĨ��E^Ͳ
���ĞǀĞŶƚƐ�ďĞŝŶŐ�ŚĞůĚ�ŝŶ�ƚŚĞ�ĞĂƐƚ͘�WůƵƐ�ƚŚĞ�ďŝŐ�ŵŽŶĞǇ�ƐŚŽŽƚƐ�ĂƌĞ�
ďĞŝŶŐ�ŚĞůĚ�ŝŶ�ƚŚĞ�h^͘�/�ĚŝĚ�ƚĂůŬ�ŝŶ�ůĞŶŐƚŚ�ƚŽ��ŶĚƌĞǁ�ĂŶĚ�ƚŚŝŶŬ�/�
ŚĂǀĞ�Śŝŵ�ĐŽŶǀŝŶĐĞĚ�ƚŽ�ĐŽŵĞ�ŽƵƚ�ƚŽ�ƚƌǇ�ƐŚŽŽƟŶŐ�Ăƚ�ZĂĚŝƵŵ�ũƵƐƚ�
ĨŽƌ�ƚŚĞ�ƐĐĞŶĞƌǇ͖�ŝĨ�ŶŽƚ�ĨŽƌ�ƚŚĞ�ƉƌŝǌĞ�ŵŽŶĞǇ͘ 



ϯϰ 

 

tĞƐƚĞƌŶ��ĂŶĂĚŝĂŶ�
�ŚĂůůĞŶŐĞ 

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

�ŽŶ͛ƚ�ŵŝƐƐ�ƚŚŝƐ�ĞǀĞŶƚ�ŝŶ��ĞĂƵƟĨƵů��ƌŝƟƐŚ��ŽůƵŵďŝĂ͊ 

:ƵŶĞ�ϮϭͬϮϮ�Ăƚ�<ĂŵůŽŽƉƐ�dƌĂƉ�ĂŶĚ�^ŬĞĞƚ�
WƌĞůŝŵ�ĂŶĚ�^Ƶď-'ĂƵŐĞ�ƐŚŽŽƚ�ŽŶ�ƚŚĞ�ϮϬƚŚ



�ϯϱ 

 

Z�W/��&/Z�—^ŚŽŽƚĞƌ�WƌŽĮůĞƐ�ĐŽŶƚ͛Ě 

'ƌĂŶƚ�<ŝƌŬƵƉ͘�'ƌĂŶƚ�ŝƐ�ĂŶŽƚŚĞƌ�ƐŚŽŽƚĞƌ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ƚĂŬĞ�ƉĂƌƚ�
ŝŶ�ŵĂŶǇ��E^���ƐŚŽŽƚƐ�;ŚĞ�ŽŶůǇ�ƐŚŽƚ�ŝŶ�ŽŶĞ��E^���ĞǀĞŶƚ�ůĂƐƚ�
ǇĞĂƌͿ͘�,Ğ�ƐĞĞŵƐ�ƚŽ�ĨŽĐƵƐ�ŚŝƐ�ĐŽŵƉĞƟƟǀĞ�ĞŶĞƌŐŝĞƐ�ŽŶ�h^�ƐŚŽŽƚƐ͘�
�Ƶƚ�'ƌĂŶƚ͛Ɛ�ϴϲ͘Ϯϰ�ĂǀĞƌĂŐĞ�ǁŽƵůĚ�ƉƵƚ�Śŝŵ�Ăƚ�ƚŚĞ�ŚĞĂĚ�ŽĨ�ƚŚĞ�ƉĂĐŬ�
ŝĨ�ŚĞ�ĐŚŽƐĞ�ƚŽ�ĐŽŵƉĞƚĞ�ŚĞƌĞ͘�'ƌĂŶƚ�ŝƐ�ƚŚĞ�^ƉŽƌƟŶŐ��ůĂǇƐ�ƌĞƉ�Ăƚ�
^ƉƌƵĐĞ�'ƌŽǀĞ�'ƵŶ��ůƵď͖�ǁŚŝĐŚ�ŝƐ�ũƵƐƚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŽǁŶ�ĨƌŽŵ�ŚŝƐ�
�ĚŵŽŶƚŽŶ�ŚŽŵĞ͘�,Ğ�ĂůƐŽ�ƉƵƚƐ�ŽŶ�ĐŽŵƉĞƟƟǀĞ�ϱ-^ƚĂŶĚ�ĞǀĞŶƚƐ�Ăƚ�
ƚŚĞ�ĐůƵď  ͘

 

DŝĐŚĞůŝŶĞ�dŚŝďĞƌŐĞ͘�DŝĐŚĞůŝŶĞ�ŚŽůĚƐ�ƚŚĞ�ĚŝƐƟŶĐƟŽŶ�ŽĨ�ďĞŝŶŐ�
ƚŚĞ�ƚŽƉ�ůĂĚŝĞƐ�ƐŚŽŽƚĞƌ�ŝŶ�ƚŚĞ��E^��͘�DŝĐŚĞůŝŶĞ�ůŝǀĞƐ�ŝŶ�^ĞǆƐŵŝƚŚ͕�
�ůďĞƌƚĂ�ĂŶĚ�ƐŚŽŽƚƐ�ŵĂŝŶůǇ�ŽƵƚ�ŽĨ�'ƌĂŶĚ�WƌĂŝƌŝĞ͘�^ŚĞ�ŚĂƐ�Ă�
ƐŚŽŽƟŶŐ�ĂǀĞƌĂŐĞ�ŽĨ�ϲϴ͘ϳϴ͘ 

 

�ŽƵŐ�,ĂƌǀĞǇ͘��ŽƵŐ�ŝƐ�ƚŚĞ�ƉĂƚƌŝĂƌĐŚ͕�ĨŽƵŶĚĞƌ�ĂŶĚ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�
ĂŵďĂƐƐĂĚŽƌ�ĂďƌŽĂĚ�ĨŽƌ�ƚŚĞ��E^��͘�,Ğ�ŝƐ�Ă�ĐĞƌƟĮĞĚ�E^���/ŶͲ
ƐƚƌƵĐƚŽƌ͘��,Ğ�ƌĂŶŬƐ�ϯƌĚ�ŝŶ�ƚŚĞ�sĞƚƐͬ^ƵƉĞƌ-sĞƚƐ�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�
ϳϳ͘ϵϴ͘��ŽƵŐ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƚƌĂǀĞůĞĚ�ŽĨ�Ăůů�ŽƵƌ�ƐŚŽŽƚĞƌƐ�ĂŶĚ�ĐŽŵͲ
ƉĞƚĞƐ�Ăƚ�ĞǀĞŶƚƐ�ǁŝƚŚ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ďĞƐƚ͘�/Ĩ�ĂŶǇŽŶĞ�ŚĂƐ�ůĞĂƌŶĞĚ�
ƐŽŵĞƚŚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ůŝŬĞƐ�ŽĨ��ŝůů�DĐ'ƵŝƌĞ͕�'ĞŽƌŐĞ��ŝŐǁĞĞĚ�ĂŶĚ�
tĞŶĚĞůů��ŚĞƌƌǇ͕�ŝƚ�ŝƐ��ŽƵŐ͘ 

 

�ƌŝĐ��ůĞǆĂŶĚĞƌ͘��ƌŝĐ�ŝƐ�Ă�ϭϱ�ǇĞĂƌ�ŽůĚ�ƉŚĞŶŽŵ�ƚŚĂƚ�ŽŶůǇ�ƐƚĂƌƚĞĚ�
ƐŚŽŽƟŶŐ�ϰ�ǇĞĂƌƐ�ĂŐŽ�ĂŶĚ�ŚĂƐ�ƌŝƐĞŶ�ƋƵŝƚĞ�ƋƵŝĐŬůǇ�ŝŶ�ƚŚĞ�ƌĂŶŬƐ͘�,ŝƐ�
ĐƵƌƌĞŶƚ�ĂǀĞƌĂŐĞ�ŽĨ�ϳϱ͘ϵϲ�ƉƵƚƐ��ƌŝĐ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ůŝƐƚ�ŽĨ�Ăůů�:ƵŶͲ
ŝŽƌƐ�ĂŶĚ�^Ƶď-:ƵŶŝŽƌƐ�ĂŶĚ�ϮϱƚŚ�ŽǀĞƌĂůů͘�/�ƐĂǁ��ƌŝĐ�ǁŝŶ�Ϯ�,ŝŐŚ-
KǀĞƌĂůů�ƉŝŶƐ�ƚŚŝƐ�ǇĞĂƌ͘��ƌŝĐ�ƐŚŽŽƚƐ�ŽƵƚ�ŽĨ�>ĞĚƵĐ͕��ůďĞƌƚĂ�ĂŶĚ�ƵƐƵͲ
ĂůůǇ�ŝƐ�ƐŚŽŽƟŶŐ�ĂůŽŶŐƐŝĚĞ�ŚŝƐ�ĨĂƚŚĞƌ͕�'ƌĞŐ͘ 

� 



ϯϲ 

 



�ϯϳ 

 



ϯϴ 

 

 ϮϬϭϯ�^ƚĂƟƐƟĐƐ 



�ϯϵ 

 



ϰϬ 

 

ϮϬϭϰ�^,KKd���d�^ 



�ϰϭ 

 



ϰϮ 

 

About Sporting Clays: 
 

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

- Jason Philp, CNSCA President 
 

ϮϬϭϯ��^���>Kdd�Zz�t/EE�Z^ 



�ϰϯ 

 

$�6KRWJXQ�	�6KRRWHU�7XQH-XS� 

-�ďǇ��ĂƌƌǇ�EŽůƚ͕�͞dŚĞ�^ŚŽŽƚĞƌƐ�KƉƚŽŵĞƚƌŝƐƚ͟ 

 

dŚĞ�ĂƌƟĐůĞ�ǇŽƵ�ĂƌĞ�ĂďŽƵƚ�ƚŽ�ƌĞĂĚ�ǁŝůů�ŚĞůƉ�ǇŽƵ�ŝŵƉƌŽǀĞ�ǇŽƵƌ�ƐŚŽŽƟŶŐ�ĂďŝůŝƚǇ͕�
ƉŽƐƚ�ďĞƩĞƌ�ƐĐŽƌĞƐ�ĂŶĚ�ŐĞŶĞƌĂůůǇ�ŚĂǀĞ�ŵŽƌĞ�ĨƵŶ�Ăƚ�ƐŚŽƚŐƵŶŶŝŶŐ͘�dŚĞ�ŝŶƚĞŶƟŽŶ�
ŽĨ�ƚŚŝƐ�ǁƌŝƟŶŐ�ŝƐ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ƐĞƌŝŽƵƐ�ŶŽǀŝĐĞ�ƐŚŽŽƚĞƌ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ƚŚƌĞĞ�ĂƌĞĂƐ�
ƚŚĂƚ�ĂƌĞ�ŽŶůǇ�ƚŽƵĐŚĞĚ�ŽŶ�ŝŶ�ŵŽƐƚ�ƐŚŽƚŐƵŶ�ĂƌƟĐůĞƐ͘�dŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĞůŝŵŝͲ
ŶĂƟŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƉƌŽďůĞŵ�ŽĨ�ĐƌŽƐƐ�ĮƌŝŶŐ͕�ƚĂŬŝŶŐ�ƟŵĞ�ƚŽ�ΖΖƐŝŐŚƚ�ŝŶΖΖ�ǇŽƵƌ�
ƐŚŽƚŐƵŶ�ĂŶĚ�ŐĞƫŶŐ�ĞŶŽƵŐŚ�ĐĂƐƚ�Žī�ŽŶ�ǇŽƵƌ�ƐŚŽƚŐƵŶ�ƐƚŽĐŬ�ǁŝůů�ďĞ�ĞǆƉůĂŝŶĞĚ͘�
ZĞŵĞĚŝĞƐ�ƚŽ�ƚŚĞƐĞ�ƉƌŽďůĞŵƐ�ǁŝůů�ďĞ�ƐƵŐŐĞƐƚĞĚ�ĨƌŽŵ�ŵǇ�ŽǁŶ͕�ůŝŵŝƚĞĚ�ƉĞƌƐŽŶĂů�
ĞǆƉĞƌŝĞŶĐĞƐ͘ 

 

^ŚŽŽƟŶŐ�ƐŬĞĞƚ�ĂŶĚ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ďĞŐĂŶ�ĨŽƵƌ�ǇĞĂƌƐ�ĂŐŽ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĂƐ�
ŵǇ�ŵŝĚ-ůŝĨĞ�ĐƌŝƐŝƐ͘�/�ǁĂŶƚĞĚ�Ă�ŐŝƌůĨƌŝĞŶĚ�ĂŶĚ�Ă�ƐƉŽƌƚƐ�ĐĂƌ;�ŶĞŝƚŚĞƌ�ŽĨ�ǁŚŝĐŚ�
ǁĞƌĞ�ŽďƚĂŝŶĞĚͿ�ďƵƚ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĂƚ�/�ǁĂŶƚĞĚ�ƚŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ƐŚŽŽƚ�Ă�ƐŚŽƚŐƵŶ�
ƉƌŽƉĞƌůǇ͘ 

 

/�ǁĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐƵĂů�ƐƚĞƉƐ�ŽĨ�ďƵǇŝŶŐ�ĂŶĚ�ƐĞůůŝŶŐ�ƐŚŽƚŐƵŶƐ�ŵƵĐŚ�ƚŽ�ƚŚĞ�
ĚĞůŝŐŚƚ�ŽĨ�ŵĂŶǇ�ŐƵŶ�ƐŚŽƉ�ŽǁŶĞƌƐ͘�tŝƚŚ�ĞĂĐŚ�ŶĞǁ�ŐƵŶ�/�ǁŽƵůĚ�Śŝƚ�ƐŽŵĞ�ƚĂƌͲ
ŐĞƚƐ�ďƵƚ�ŵŝƐƐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƟŵĞ͕�ŶŽƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ǁŚǇ͘�/ƚ�ŵƵƐƚ�ďĞ�ŵǇ�ƉŽŽƌ�
ĐŽŽƌĚŝŶĂƟŽŶ͘�/�ĚŝĚ�ŵǇ�ďĞƐƚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĞĐŽŶŽŵǇ�ƌŽůůŝŶŐ͕�ƚĞůůŝŶŐ�ŵǇ�ǁŝĨĞ�ƚŚĂƚ�
ƐŚŽƚŐƵŶƐ�ĂůǁĂǇƐ�ĂƉƉƌĞĐŝĂƚĞ�ĂŶĚ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ŶĞǀĞƌ�ůŽƐĞ�ŵŽŶĞǇ�ǁŚĞŶ�ƚŚĞǇ�
ĂƌĞ�ƐŽůĚ͘�z�,�Z/',d͊͊͊͊͊ 

 

/�ũŽŝŶĞĚ�Ă�tĞĚŶĞƐĚĂǇ�ŶŝŐŚƚ�ƐŬĞĞƚ�ůĞĂŐƵĞ�ƚŚĞ�ǇĞĂƌ�ŽĨ�ŵǇ�ĨŽƌƟĞƚŚ�ďŝƌƚŚĚĂǇ͘�
dŚĞǇ�ƚŽůĚ�ŵĞ�ΖΖŶŽ�ƉƌŽďůĞŵΖΖ�ŝĨ�ǇŽƵ�ŚĂĚ�ŶĞǀĞƌ�ƐŚŽƚ�ƐŬĞĞƚ�ďĞĨŽƌĞ͘�dŚĞ�ůĞĂŐƵĞ�
ǁĂƐ�ũƵƐƚ�ĨŽƌ�ĨƵŶ͘�KŶ�ŵǇ�ĮƌƐƚ�ƌŽƵŶĚ�ŽĨ�ƐŬĞĞƚ�ŽŶůǇ�ŽŶĞ�ďŝƌĚ�ďƌŽŬĞ͘͘͘ůŽǁ�ƐĞǀĞŶ͘�
zŽƵ�ĐĂŶ�ŝŵĂŐŝŶĞ�ŚŽǁ�ďĂĚ�/�ĨĞůƚ�ƚŚĂƚ�ŶŝŐŚƚ͘�EĞǀĞƌƚŚĞůĞƐƐ͕�/�ĚŝĚ�ŶŽƚ�ŐŝǀĞ�ƵƉ͘�
DŽƌĞ�ƐŚŽƚŐƵŶ�ďŽŽŬƐ�ǁĞƌĞ�ƌĞĂĚ�ĂŶĚ�ŵŽƌĞ�ǀŝĚĞŽƐ�ǁĞƌĞ�ǁĂƚĐŚĞĚ�ŽŶ�ƚŚĞ�ƐƵďͲ
ũĞĐƚ͘�ZĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ�ƐŬĞĞƚ�ƌĂŶŐĞ�ƚŚĞƌĞ�ǁĂƐ�ƐŽŵĞ�ŵŝŶŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͘��ŌĞƌ�
ƚƌǇŝŶŐ�Ă�ĐŽƵƉůĞ�ŵŽƌĞ�ŶĞǁ�ƐŚŽƚŐƵŶƐ�Ă�ĚĞĐŝƐŝŽŶ�ǁĂƐ�ŵĂĚĞ�ŽŶ�Ă�ǀĞƌǇ�ƉŽƉƵůĂƌ�
ƐĞŵŝ-ĂƵƚŽ�ŝŶ�Ă�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ŵŽĚĞů͘�dŚŝƐ�ǁĂƐ�ƚŽ�ďĞ�ŵǇ�ŵĂŝŶ�ŐƵŶ͘ 



ϰϰ 

 



�ϰϱ 

 

��^ŚŽƚŐƵŶ�ĂŶĚ�^ŚŽŽƚĞƌ�dƵŶĞ-ƵƉ�-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

�ŌĞƌ�ŚĂŶŐŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ŐƵŶ�ĐůƵď�/�ŵĞƚ�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ƌĞĂůůǇ�ŬŶĞǁ�ǁŚĂƚ�ǁĂƐ�
ŚĂƉƉĞŶŝŶŐ�ǁŝƚŚ�ƐŚŽƚŐƵŶŶŝŶŐ͘�tĞ�ƚĂůŬĞĚ�ĂŶĚ�ĐĂŵĞ�ƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ͘�,Ğ�ǁĂƐ�
ƚŽ�ŚĞůƉ�ŵĞ�ǁŝƚŚ�ŵǇ�ƐŚŽŽƟŶŐ͘�KŶĞ�ƐƵŵŵĞƌ�ŶŝŐŚƚ�ĂŌĞƌ�ƚŚĞ�ƐŬĞĞƚ�ůĞĂŐƵĞ�ŚĞ�
ƐƚŽŽĚ�ďĞŚŝŶĚ�ŵĞ�ŽŶ�^ƚĂƟŽŶ�ϰ�ĂŶĚ�ǁĂƚĐŚĞĚ�ŵĞ�ƐŚŽŽƚ͘�,Ğ�ƚŽůĚ�ŵĞ�ƚŚĂƚ�/�ǁĂƐ�
ŝŶĐŽŶƐŝƐƚĞŶƚ͕�ďƵƚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƟŵĞ�ƚŚĞ�ƐŚŽƚ�ƐƚƌŝŶŐ�ǁĂƐ�ďĞŚŝŶĚ�ŵǇ�ůĞŌ�ƚŽ�ƌŝŐŚƚ�
ďǇ�ϰ�ĨĞĞƚ�ĂŶĚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ŵǇ�ƌŝŐŚƚ�ƚŽ�ůĞŌ�ƚĂƌŐĞƚƐ͘;DǇ�ƌŝŐŚƚ�ĞǇĞ�ŝƐ�ĚŽŵŝŶĂŶƚ�ĂŶĚ�
/�ƐŚŽŽƚ�ƚŚĂƚ�ǁĂǇͿ 

tĞ�ǁĞŶƚ�ďĂĐŬ�ƚŽ�^ƚĂƟŽŶ�ϭ�ĂŶĚ�ĐĂůůĞĚ�ĨŽƌ�Ă�ůŽǁ�ŚŽƵƐĞ�ďŝƌĚ͘�/�ŵŝƐƐĞĚ͕�ŽŶĞ�ĨŽŽƚ�
ŝŶ�ĨƌŽŶƚ�ŽĨ�ŝƚ͘�,Ğ�ƐĂŝĚ�ΖΖƚƌǇ�ĂŶŽƚŚĞƌ�ďƵƚ�ƐŚƵƚ�ǇŽƵƌ�ůĞŌ�ĞǇĞ͘ΖΖ�dŚŝƐ�ƟŵĞ�ƚŚĞ�ƚĂƌŐĞƚ�
ǁĂƐ�ƉŽǁĚĞƌĞĚ͘�dŚĞ�ĚŝĂŐŶŽƐŝƐ͘͘͘��ƌŽƐƐ�ĮƌŝŶŐ͘�DǇ�ůĞŌ�ĞǇĞ�ǁĂƐ�ƚĂŬŝŶŐ�ŽǀĞƌ͘�KŶĞ�
ƐŽůƵƟŽŶ�ƚŽ�ƚŚĞ�ƉƌŽďůĞŵ�ǁĂƐ�ƚŽ�ƚƌǇ�Ă�ΖΖDĂŐŝĐ��Žƚ͘ΖΖ�tĞ�ƉŽƐŝƟŽŶĞĚ�Ă�ĚŽƚ�ŽŶ�ƚŚĞ�
ůĞŌ�ůĞŶƐ�ŽĨ�ŵǇ�ƐŚŽŽƟŶŐ�ŐůĂƐƐĞƐ�ĂŶĚ�ƚƌŝĞĚ�ĂŐĂŝŶ͘�dŚĞ�ƌĞƐƵůƚ�ǁĂƐ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�
ŵǇ�ƐĐŽƌĞ�ĨƌŽŵ�ĞŝŐŚƚΖƐ�ĂŶĚ�ŶŝŶĞΖƐ�ŽƵƚ�ŽĨ�ƚǁĞŶƚǇ-ĮǀĞ�ƚŽ�ĨŽƵƌƚĞĞŶΖƐ�ĂŶĚ�ĮŌĞĞŶΖƐ�
ŽƵƚ�ŽĨ�ƚǁĞŶƚǇ-ĮǀĞ͘��ĞĮŶŝƚĞůǇ�ĂŶ�ŝŵƉƌŽǀĞŵĞŶƚ͕��ďƵƚ�ƐƟůů�ŶŽƚ�ŐŽŽĚ�ĞŶŽƵŐŚ͘ 

/�ŚĂǀĞ�ďĞĞŶ�ƐŚŽŽƟŶŐ�ŶŽǁ�ĨŽƌ�ĨŽƵƌ�ǇĞĂƌƐ�ĂŶĚ�ŚĂǀĞ�ǁĂƚĐŚĞĚ�ŽƚŚĞƌƐ�ƐŚŽŽƚ͘�
�ƌŽƐƐ�ĮƌŝŶŐ�ŚĂƉƉĞŶƐ�ƚŽ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŚĂŶ�ǇŽƵ�ǁŽƵůĚ�ďĞůŝĞǀĞ͘�dŚĞ�ƚĂƌŐĞƚ�ŝƐ�
ŵŝƐƐĞĚ�ĂŶĚ�ǇŽƵ�ŚĂǀĞŶΖƚ�ŐŽƚ�Ă�ĐůƵĞ�ǁŚǇ͘ 

�Ɛ�ĂŶ�ŽƉƚŽŵĞƚƌŝƐƚ͕�Ă�ǀŝƐƵĂů�ƐĐŝĞŶƟƐƚ͕�/�ŬŶŽǁ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ďŝŶŽĐƵůĂƌ�ǀŝƐŝŽŶ�
ƐǇƐƚĞŵƐ͘�/ƚ�ǁĂƐ�ŚĂƌĚ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�/�ǁĂƐ�ĐƌŽƐƐ�ĮƌŝŶŐ͘�,ĂǀŝŶŐ�ƌĞĂĚ�ĂďŽƵƚ�ŝƚ�
ŽŌĞŶ�ŝŶ�ďŽŽŬƐ͕�ĂŶĚ�ƐƚƵĚǇŝŶŐ�ŝƚ�Ăƚ�ŽƉƚŽŵĞƚƌǇ�ƐĐŚŽŽů͕�/�ƐƟůů�ŝŶĐŽƌƌĞĐƚůǇ�ĚŝƐͲ
ŵŝƐƐĞĚ�ŝƚ�ĂƐ�Ă�ƉƌŽďůĞŵ�ŝŶ�ŵǇ�ƐŚŽŽƟŶŐ͘�DǇ�ǀŝƐŝŽŶ�ŝƐ�ϮϬͬϮϬ�ŝŶ�ĞĂĐŚ�ĞǇĞ�ǁŝƚŚ�
ŶŽƌŵĂů�ďŝŶŽĐƵůĂƌ�ǀŝƐŝŽŶ͘�tŚĞŶ�ƚĂŬŝŶŐ�ƚŚĞ�ƚĞƐƚ�ĨŽƌ�ĞǇĞ�ĚŽŵŝŶĂŶĐĞ͕�ŝƚ�ĂůǁĂǇƐ�
ƐƵŐŐĞƐƚƐ�ƐƚƌŽŶŐ�ƌŝŐŚƚ�ĞǇĞ�ĚŽŵŝŶĂŶĐĞ͘�dŚŝƐ�ŝƐ�ŐŽŽĚ�ĨŽƌ�ƉĞŽƉůĞ�ůŝŬĞ�ŵĞ�ƚŚĂƚ�
ƐŚŽŽƚ�ƌŝŐŚƚ-ŚĂŶĚĞĚ͘�dŚĞ�ĞǇĞ�ĚŽŵŝŶĂŶĐĞ�ƚĞƐƚ�ǁĂƐ�ŐŝǀŝŶŐ�Ă�ĨĂůƐĞ�ŶĞŐĂƟǀĞ�ŝŶ�ŵǇ�
ĐĂƐĞ͕�ŵĞĂŶŝŶŐ�ŵǇ�ůĞŌ�ĞǇĞ�ǁĂƐ�ƚĂŬŝŶŐ�ŽǀĞƌ͘�/�ƐƵƐƉĞĐƚ�ƚŚŝƐ�ŚĂƉƉĞŶƐ�ĨŽƌ�ŵĂŶǇ�
ŽƚŚĞƌ�ƐŚŽŽƚĞƌƐ�ĂƐ�ǁĞůů͘ 

hŶĚĞƌ�ĮĞůĚ�ĐŽŶĚŝƟŽŶƐ�ǇŽƵƌ�ďƌĂŝŶ�ƚĂŬĞƐ�ŽǀĞƌ�ĂŶĚ�ŝƚ�ƐĂǇƐ�ΖΖ/�ůŝŬĞ�ƚŚĞ�ǀŝĞǁ�ŚĞƌĞ͘ΖΖ�
zŽƵ�ƐĞĞ�ƚŚĞ�ƚĂƌŐĞƚ�ďĞƩĞƌ�ǁŝƚŚ�ǇŽƵƌ�ůĞŌ�ĞǇĞ͕�ĐĂƵƐŝŶŐ�Ă�ƐǁŝƚĐŚ�ŝŶ�ĚŽŵŝŶĂŶĐĞ͘�
dŚĞ�ƉƌŽďůĞŵ�ŝƐ�ĞǆĂĐĞƌďĂƚĞĚ�ďǇ�ůŽǁ�ůŝŐŚƚ�ĐŽŶĚŝƟŽŶƐ͕�ƟƌĞĚŶĞƐƐ͕�ƉŽŽƌ�ĐŽŶƚƌĂƐƚ͕�
Žƌ�ƵŶĚĞƌ�ƚŚĞ�ƐƚƌĞƐƐ�ŽĨ�Ă�ĐŽŵƉĞƟƟŽŶ͘�dŚŝƐ�ĐĂƵƐĞƐ�ǇŽƵ�ƚŽ�ŵŝƐƐ�ďĞŚŝŶĚ�ǇŽƵƌ�ůĞŌ�
ƚŽ�ƌŝŐŚƚƐ͕�ŝŶ�ĨƌŽŶƚ�ŽĨ�ǇŽƵƌ�ƌŝŐŚƚ�ƚŽ�ůĞŌ�ĂŶĚ�ƚŽ�ƚŚĞ�ůĞŌ�ŽĨ�ƐƚƌĂŝŐŚƚ�ĂǁĂǇ�ƚĂƌŐĞƚƐ͘�
/Ĩ�ǇŽƵ�ĐƌŽƐƐĮƌĞ�ŽŶůǇ�ŽĐĐĂƐŝŽŶĂůůǇ�ŝƚ�ŝƐ�ǁŽƌƐĞ͕�ďĞĐĂƵƐĞ�ǇŽƵƌ�ŵĞŶƚĂů�ĐŽŵƉƵƚĞƌ�
;ŝ͘Ğ͘�ǇŽƵƌ�ďƌĂŝŶͿ�ŐĞƚƐ�ĐŽŶĨƵƐĞĚ�ĂŶĚ�ǇŽƵƌ�ůĞĂƌŶŝŶŐ�ĐƵƌǀĞ�ŐŽĞƐ�ĚŽǁŶ͘�zŽƵ�ŵŝƐƐ� 



ϰϲ 

 

 



�ϰϳ 

 

��^ŚŽƚŐƵŶ�ĂŶĚ�^ŚŽŽƚĞƌ�dƵŶĞ-ƵƉ�-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

ƚŚĞ�ďŝƌĚ͕�ďƵƚ�ƚŚĞ�ƉĞƌĐĞŝǀĞĚ�ƐŝŐŚƚ�ƉŝĐƚƵƌĞ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ǁŚĞŶ�ǇŽƵƌ�ůĞŌ�ĞǇĞ�ƚĂŬĞƐ�
ŽǀĞƌ͘ 

�Ɛ�ŵĞŶƟŽŶĞĚ�ĞĂƌůŝĞƌ͕�Ă�ƐŝŵƉůĞ�ƐŽůƵƟŽŶ�ƚŽ�ƚŚŝƐ�ƉƌŽďůĞŵ�ŝƐ�ƚŽ�ŝŶƐƚĂůů�Ă�ΖΖŵĂŐŝĐ�
ĚŽƚΖΖ�ƚŽ�ƚŚĞ�ůĞŌ�ůĞŶƐ�ŽĨ�ǇŽƵƌ�ƐŚŽŽƟŶŐ�ŐůĂƐƐĞƐ͘�dŚĞƐĞ�ŬŝƚƐ�ĐĂŶ�ďĞ�ƉƵƌĐŚĂƐĞĚ�
ĨƌŽŵ��ĞĐŽƚ�ĂŶĚ�ƐŽŵĞ�ƐƉĞĐŝĂůƚǇ�ƐƉŽƌƟŶŐ�ŐŽŽĚƐ�ƐƚŽƌĞƐ͘�dŚĞ�Ŭŝƚ�ĐŽŵĞƐ�ǁŝƚŚ�ƚǁŽ�
ƚƌĂŶƐůƵĐĞŶƚ�ϭϵ�ŵŵ�ĚŽƚƐ�ĂŶĚ�ŽŶĞ�ďůĂĐŬ�ĚŽƚ͘�/ƚ�ŝŶĐůƵĚĞƐ�ŝŶƐƚƌƵĐƟŽŶƐ͘�dŽ�ƐĞƚ�ŝƚ�
ƵƉ�ĨŽƌ�Ă�ƌŝŐŚƚ-ŚĂŶĚĞĚ�ƉĞƌƐŽŶ͕�;ǇŽƵ�ǁŝůů�ƉƌŽďĂďůǇ�ŶĞĞĚ�ƐŽŵĞŽŶĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�
ǁŝƚŚ�ƚŚŝƐͿ�ŵŽƵŶƚ�ǇŽƵƌ�ŐƵŶ͕�ƉƵƚ�ǇŽƵƌ�ŚĞĂĚ�ĚŽǁŶ�ŽŶ�ƚŚĞ�ƐƚŽĐŬ�ŝŶ�ǇŽƵƌ�ŶŽƌŵĂů�
ƐŚŽŽƟŶŐ�ƉŽƐŝƟŽŶ�ĂŶĚ�ŽĐĐůƵĚĞ�ǇŽƵ�ƌŝŐŚƚ�ĞǇĞ͘�>ŽŽŬ�ĚŽǁŶ�ƚŚĞ�ďĂƌƌĞů�ǁŝƚŚ�ǇŽƵƌ�
ůĞŌ�ĞǇĞ�ĂŶĚ�ƉŽƐŝƟŽŶ�ƚŚĞ�ďůĂĐŬ�ĚŽƚ�ŽŶ�ƚŚĞ�ĨƌŽŶƚ�ƐƵƌĨĂĐĞ�ŽĨ�ƚŚĞ�ůĞŌ�ůĞŶƐ�ƐŽ�ƚŚĂƚ�
ŝƚ�ŽĐĐůƵĚĞƐ�ƚŚĞ�ĨƌŽŶƚ�ϭͬϯƌĚ�ŽĨ�ǇŽƵƌ�ƐŚŽƚŐƵŶ�ďĂƌƌĞů͘�dŚĞ�ƚƌĂŶƐůƵĐĞŶƚ�ĚŽƚ�ŝƐ�ƚŚĞŶ�
ƉŽƐŝƟŽŶĞĚ�ŽŶ�ƚŚĞ�ŝŶƐŝĚĞ�ŽĨ�ƚŚĞ�ůĞŌ�ůĞŶƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉŽƐŝƟŽŶ�ĂƐ�ƚŚĞ�ďůĂĐŬ�ĚŽƚ͘�
ϭϵŵŵ�ŝƐ�ůĂƌŐĞ�ĨŽƌ�ƚŚĞ�ĚŽƚ�ƐŽ�/�ĐƵƚ�ŵŝŶĞ�ĚŽǁŶ�ϱŵŵ�Ăƚ�Ă�ƟŵĞ͘�dŚĞ�ĚŽƚ�ŽŶ�ŵǇ�
ĐƵƌƌĞŶƚ�ƐŚŽŽƟŶŐ�ŐůĂƐƐĞƐ�ŶŽǁ�ŵĞĂƐƵƌĞƐ�ϵ�ŵŵ�ŝŶ�ĚŝĂŵĞƚĞƌ͘�/�ĚŽ�ŶŽƚ�ŶŽƟĐĞ�ŝƚ�
ǁŚĞŶ�ĮĞůĚ�ŚƵŶƟŶŐ�Žƌ�Ăƚ�ƚŚĞ�ŐƵŶ�ĐůƵď͘�/Ŷ�ĂĚĚŝƟŽŶ�ǇŽƵ�ƌĞƚĂŝŶ�ƉĞƌŝƉŚĞƌĂů�ďŝŶŽĐͲ
ƵůĂƌ�ǀŝƐŝŽŶ͕�ǁŚŝĐŚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ƉŝĐŬŝŶŐ�ƵƉ�ƚĂƌŐĞƚƐ�ŝŶ�ƚŚĞ�ĮĞůĚ�ĂŶĚ�Ăƚ�ƚŚĞ�
ƌĂŶŐĞ͘�dŚŝƐ�ůŝƩůĞ�ĚŽƚ�ƐŽůǀĞĚ�ŵǇ�ĐƌŽƐƐ�ĮƌŝŶŐ�ƉƌŽďůĞŵ�ĂďƐŽůƵƚĞůǇ�ďǇ�ŽĐĐůƵĚŝŶŐ�
ŵǇ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĨƌŽŶƚ�ϭͬϯ�ŽĨ�ƚŚĞ�ďĂƌƌĞů�ǁŝƚŚ�ŵǇ�ůĞŌ�ĞǇĞ͘�tŝƚŚ�ĮŶĞ�ƚƵŶŝŶŐ�ĂŶĚ�
ƉŽƐŝƟŽŶŝŶŐ�ǇŽƵ�ŵĂǇ�ĐƵƚ�ƚŚĞ�ĚŽƚ�ĚŽǁŶ�ƚŽ�ϳ�ŵŵ͘ 

^Ž�ďĂĐŬ�ƚŽ�ƚŚĞ�ƐŬĞĞƚ�ƌĂŶŐĞ�/�ǁĞŶƚ͘�^ŽŵĞƚŚŝŶŐ�ǁĂƐ�ƐƟůů�ŶŽƚ�ƌŝŐŚƚ͘ 

DǇ�ŝŶƐƚƌƵĐƚŽƌ�ƚŽůĚ�ŵĞ�ƚŚĂƚ�ŵǇ�ƐŚŽƚ�ƐƚƌŝŶŐ�ǁĂƐ�ŚŝŐŚ�ĂŶĚ�ƚŽ�ƚŚĞ�ůĞŌ͘�KŬĂǇ͕�ŶŽǁ�
ǁŚĂƚ͍ 

,ŝƐ�ƐƵŐŐĞƐƟŽŶ�ǁĂƐ�ƚŽ�ĐƵƐƚŽŵ�Įƚ�ƚŚĞ�ƐƚŽĐŬ͕�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĐĂƐƚ�Žī�ĂŶĚ�ĐƵƚ�ĚŽǁŶ�
ƚŚĞ�ĐŽŵď�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ŝŵƉĂĐƚ͘�EŽƚ�ǁĂŶƟŶŐ�ƚŽ�ƌƵŝŶ�ƚŚĞ�ǁŽŽĚ�ŽŶ�ŵǇ�
ŵĂŝŶ�ŐƵŶ�ƐƚŽĐŬ�/�ŽƌĚĞƌĞĚ�Ă�ƐĞŵŝ-ĮŶŝƐŚĞĚ�ƐƚŽĐŬ�ĨƌŽŵ�&ĂũĞŶ-ZĞŝŶŚĂƌƚ͕�ŝŶƐƚĂůůĞĚ�
ŝƚ�ŽŶ�ŵǇ�ŐƵŶ�ĂŶĚ�ƐƚĂƌƚĞĚ�ĮůŝŶŐ͕�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĐĂƐƚ�Žī�ĂŶĚ�ĐƵƫŶŐ�ĚŽǁŶ�ƚŚĞ�
ĐŽŵď͘ 

�ĂĐŬ�ƚŽ�ƚŚĞ�ƚĂƌŐĞƚ�ĮĞůĚ�ƚƌĂƉ͕�ƐƟůů�ŚŝŐŚ�ĂŶĚ�ƚŽ�ƚŚĞ�ůĞŌ͘�dŚĞ�ƐƚŽĐŬ�ǁĂƐ�ŐĞƫŶŐ�
ƐŵĂůůĞƌ�ĂŶĚ�/�ǁĂƐ�ŐĞƫŶŐ�ǁŽƌƌŝĞĚ͕�ďƵƚ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĮůĞ͘�dŚĞ�ƐƚŽĐŬ�ŚĂĚ�ŶŽǁ�
ĂƐƐƵŵĞĚ�ƚŚĞ�ƐŝǌĞ�ŽĨ�Ă�ĐŚŝůĚΖƐ����ŐƵŶ�ĂŶĚ�ĨƌƵƐƚƌĂƟŽŶ�ǁĂƐ�ƐĞƫŶŐ�ŝŶ͘�dŚĞ�ƐŚŽƚ�
ƐƚƌŝŶŐ�ǁĂƐ�ƐƟůů�ŚŝŐŚ�ĂŶĚ�ƚŽ�ƚŚĞ�ůĞŌ͘�tŚĂƚ�ǁĂƐ�ŐŽŝŶŐ�ŽŶ�ŚĞƌĞ͍ 



ϰϴ 

 

ϮϬϭϰ��ůďĞƌƚĂ�&ĞĚĞƌĂů�ϰϬϬ 
ϮϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ͊͊͊ 

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

DĂǇ�ϮϰͬϮϱ�Ăƚ��ĞĂǀĞƌŚŝůů 



�ϰϵ 

 

��^ŚŽƚŐƵŶ�ĂŶĚ�^ŚŽŽƚĞƌ�dƵŶĞ-ƵƉ�-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

��ĨƌŝĞŶĚ�ŽĨ�ŵŝŶĞΖƐ�ǁŝĨĞ͕�Ă�ƉƐǇĐŚŽůŽŐŝƐƚ͕�ǁŚŽ�ŚĂĚ�ũƵƐƚ�ƐƚĂƌƚĞĚ�ƐŚŽŽƟŶŐ�ƐŬĞĞƚ�
ŚĞƌƐĞůĨ͕�ǁĂƐ�ǁĂƚĐŚŝŶŐ�ŵĞ�Ăƚ�ƚŚĞ�ƚƌĂƉ�ƌĂŶŐĞ�ŽŶĞ�ŶŝŐŚƚ�ǁŝƚŚ�ŵǇ�ƚƌƵƐƚǇ�ĮůĞ͘�KĨ�
ĐŽƵƌƐĞ�ƐŚĞ�ǁĂŶƚĞĚ�ƚŽ�ŬŶŽǁ�ǁŚĂƚ�ǁĂƐ�ŚĂƉƉĞŶŝŶŐ͘�/�ĞǆƉůĂŝŶĞĚ�ŵǇ�ƉƌŽďůĞŵ�ƚŽ�
ŚĞƌ͘�dŚŝƐ�ůĂĚǇ�ŝƐ�ƐŵĂƌƚ͘�^ŚĞ�ƉŽŶĚĞƌĞĚ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ĂŶĚ�ŽīĞƌĞĚ�Ă�ƐƵŐŐĞƐƟŽŶ͘�
ΖΖ�ĂƌƌǇ͕�ǁŚǇ�ĚŽŶΖƚ�ǇŽƵ�ƚƌǇ�ƉůĂƐƟĐ�ƐƵƌŐĞƌǇ͕�ƌĞŵŽǀĞ�ƉĂƌƚ�ŽĨ�ǇŽƵƌ�ĨĂĐĞ�ƚŽ�ŵĂŬĞ�
ƚŚĂƚ�ŐƵŶ�Įƚ͘ΖΖ�tĞůů�/�ǁĂŶƚĞĚ�ŝƚ�ƌŝŐŚƚ�ĂŶĚ�ŝƚ�ǁĂƐ�Ă�ƵŶŝƋƵĞ�ƚŚŽƵŐŚƚ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�
ǁĂƐ�ƚŽ�ůĞĂǀĞ�ƚŚĂƚ�ŝĚĞĂ�ĂƐ�Ă�ůĂƐƚ�ĚĞƐƉĞƌĂƚĞ�ƐŽůƵƟŽŶ�ƚŽ�ŵǇ�ƉƌŽďůĞŵ͘ 

�ĂĐŬ�ƚŽ�ŵǇ�ŝŶƐƚƌƵĐƚŽƌ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ĞǆƉůĂŶĂƟŽŶ͘�,Ğ�ƚŚŽƵŐŚƚ�ĨŽƌ�Ă�ŵŝŶƵƚĞ�ĂŶĚ�
ĂƐŬĞĚ�ŝĨ�ŵǇ�ƐŚŽƚŐƵŶ�ŚĂĚ�ĞǀĞƌ�ďĞĞŶ�ΖΖƐŝŐŚƚĞĚ�ŝŶ͘ΖΖ�ΖΖ�Ś͘͘͘ŶŽ͘ΖΖ�,ŝƐ�ƐƵŐŐĞƐƟŽŶ�
ǁĂƐ�ƚŽ�ƐŝŐŚƚ�ŝŶ�ŵǇ�ƐŚŽƚŐƵŶ�ĂƐ�ǇŽƵ�ǁŽƵůĚ�Ă�ŚŝŐŚ-ƉŽǁĞƌĞĚ�ƌŝŇĞ�ĨƌŽŵ�Ă�ƌŽĐŬ�
ƐŽůŝĚ�ďĞŶĐŚ�ƌĞƐƚ͘�hŶĚĞƌ�ŚŝƐ�ŐƵŝĚĂŶĐĞ�/�ƐĐƌĞǁĞĚ�ŝŶ�ŵǇ�ƟŐŚƚĞƐƚ�ĐŚŽŬĞ͕�ƉŝĐŬĞĚ�Ă�
ĐĂůŵ�ŶŝŐŚƚ�ĂŶĚ�Ă�ůĂƌŐĞ�ƐŚŽƚ�ƐŝǌĞ͘�;Ğ͘Ő͘�EŽ͘ϰΖƐͿ�,Ğ�ĞǆƉůĂŝŶĞĚ�ƚŚĞ�ůĂƌŐĞƌ�ƐŚŽƚ�ƐŝǌĞ�
ǁŽƵůĚ�ďĞ�ĂīĞĐƚĞĚ�ůĞƐƐ�ďǇ�ĂŶǇ�ǁŝŶĚ�ĚƌŝŌ͘ 

/�ĨŽƵŶĚ�ŽƵƚ�ƚŚĂƚ�ŶŝŐŚƚ�ƚŚĂƚ�ŵǇ�ĞǆĐĞůůĞŶƚ�ƋƵĂůŝƚǇ͕�ƐŝŶŐůĞ�ďĂƌƌĞůĞĚ͕�ƐĞŵŝ-ĂƵƚŽ�
ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ŵŽĚĞů�ƐŚŽƚŐƵŶ�ǁĂƐ�ƐŚŽŽƟŶŐ�ϴΖΖ�ŚŝŐŚ�ĂŶĚ�ϴΖΖ�ƚŽ�ƚŚĞ�ůĞŌ͘�/ƚ�ĚŝĚ�
ŶŽƚ�ŵĂƩĞƌ�ŚŽǁ�ŵƵĐŚ�ƚŚĞ�ĐŽŵď�ǁĂƐ�ĮůĞĚ͘�dŚĞ�ƉƌŽďůĞŵ�ǁĂƐ͕�ƚŚĞ�ďĂƌƌĞů�ǁĂƐ�
ŽƵƚ͘�dŚĞ�ǁĂǇ�ŝƚ�ǁĂƐ�ŝŶ�ƐŬĞĞƚ͕�ƚŚĂƚ�ŐƵŶ�ďĂƌƌĞů�ŐĂǀĞ�ŵĞ�Ă�ďƵŝůƚ�ŝŶ�ůĞĂĚ͕�ŚŝŐŚ�ĂŶĚ�
ƚŽ�ƚŚĞ�ůĞŌ͘�EŽ�ǁŽŶĚĞƌ�^ƚĂƟŽŶƐ�ϱ�Θ�ϲ�ůŽǁ�ǁĞƌĞ�ŵǇ�ĞĂƐŝĞƐƚ�ƐƚĂƟŽŶƐ�ǁŝƚŚ�ƚŚĂƚ�
ŐƵŶ�ďĂƌƌĞů͘�dŚŝƐ�ŐƵŶ�ǁĂƐ�ƐĞƚ�ƵƉ�ƉĞƌĨĞĐƚ�ĨŽƌ�ƚŚŽƐĞ�ƐƚĂƟŽŶƐ͘��ŌĞƌ�ϭϴ�ŵŽŶƚŚƐ�ŽĨ�
ƐŚŽŽƟŶŐ�/�ĮŶĂůůǇ�ĐŚĞĐŬĞĚ�ŵǇ�ŐƵŶ�ƚŽ�ĞŶƐƵƌĞ�ŝƚ�ǁĂƐ�ƐŚŽŽƟŶŐ�ƚŽ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�
ƉŽŝŶƚĞĚ͘�dŚĞ�ďĂƌƌĞů�ǁĂƐ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƚŚĞ�ŐƵŶ�ƐŚŽƉ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�
ĂŶĚ�ƚŚĞǇ�ƌĞƉůĂĐĞĚ�ŝƚ͕�ŶŽ�ƉƌŽďůĞŵ͘�;dŚĞǇ�ŬŝŶĚĂ�ŬŶŽǁ�ŵĞ�ƚŚĞƌĞ͘Ϳ 

�ĂĐŬ�ƚŽ�ƚŚĞ�ďĞŶĐŚ�ƌĞƐƚ͘�dŚĞ�ŶĞǁ�ďĂƌƌĞů�ǁĂƐ�ĂďƐŽůƵƚĞůǇ�ƉĞƌĨĞĐƚ͘�dŚĞ�ƉŽŝŶƚ�ŽĨ�
ŝŵƉĂĐƚ�ǁĂƐ�ĚĞĂĚ�ŽŶ�ƚŚĞ�ƐŝŐŚƚ�ƉŝĐƚƵƌĞ͘�dŚĞ�ŐƵŶ�ǁĂƐ�ĮŶĂůůǇ�ƐŚŽŽƟŶŐ�ƚŽ�ǁŚĞƌĞ�/�
ƉŽŝŶƚĞĚ�ŝƚ͘�,ĂƉƉŝŶĞƐƐ�ƐĞƚ�ŝŶ�ĂŶĚ�ŵǇ�ƐŚŽŽƟŶŐ�ŝŵƉƌŽǀĞĚ�ĂŐĂŝŶ͘ 

�ŌĞƌ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�/�ŶŽǁ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǁŚĞŶ�ǇŽƵ�ƉƵƌĐŚĂƐĞ�Ă�ƐŚŽƚŐƵŶ�ǇŽƵ�
ƐŚŽƵůĚ�ƚĂŬĞ�ŝƚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ƉĂƩĞƌŶŝŶŐ�ďŽĂƌĚ�ĂŶĚ�ƐŝŐŚƚ�ŝƚ�ŝŶ�ĨƌŽŵ�Ă�ƌŽĐŬ�ƐŽůŝĚ�
ďĞŶĐŚ�ƌĞƐƚ͘�DĂŬĞ�ƐƵƌĞ�ƚŚĞ�ŐƵŶ�ŝƐ�ƐŚŽŽƟŶŐ�ƚŽ�ǁŚĞƌĞ�ǇŽƵ�ƉŽŝŶƚ�ŝƚ͘�^ŝŐŚƚ�ŝƚ�ŝŶ�
ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ǇŽƵ�ǁŽƵůĚ�Ă�ŶĞǁ�ŚŝŐŚ-ƉŽǁĞƌĞĚ�Žƌ�͘ϮϮ�ƌŝŇĞ͘�dŚŝƐ�ĞǆĞƌĐŝƐĞ�ŝƐ�
ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŵĞ�ŶŽǁ͘��ǆƉĞƌŝĞŶĐĞ�ƐŚŽǁƐ�ƚŚĂƚ�ŝĨ�ƚŚŝƐ�ĐĂŶ�ŚĂƉƉĞŶ�ŝŶ�Ă�ƐŝŶͲ
ŐůĞ�ďĂƌƌĞů�ŐƵŶ͕�ƚŚĞŶ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ŝƚ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ĂŶ�ŽͬƵ�Žƌ�ƐͬƐ�ŝƐ�ŵƵĐŚ�
ŐƌĞĂƚĞƌ͘�tŝƚŚ�ĚŽƵďůĞ�ƐŚŽƚŐƵŶƐ�ƚŚŝƐ�ĞǆĞƌĐŝƐĞ�ǁŝůů�ĂůƐŽ�ƚĞůů�ǇŽƵ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƚŽƉ�
ĂŶĚ�ďŽƩŽŵ�Žƌ�ůĞŌ�ĂŶĚ�ƌŝŐŚƚ�ďĂƌƌĞůƐ�ŽŶ�Ă�ƐͬƐ�ĂƌĞ�ƐŚŽŽƟŶŐ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ƉŽŝŶƚ�ŽĨ� 



ϱϬ 

 

�ĞĂǀĞƌŚŝůů�^ƉŽƌƟŶŐ��ůĂǇƐ� 



�ϱϭ 

 

��^ŚŽƚŐƵŶ�ĂŶĚ�^ŚŽŽƚĞƌ�dƵŶĞ-ƵƉ��-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

ŝŵƉĂĐƚ͘�dƌǇ�ŝƚ�ĂŶĚ�ǇŽƵ�ŵŝŐŚƚ�ďĞ�ƐƵƌƉƌŝƐĞĚ�ďǇ�ƚŚĞ�ƌĞƐƵůƚƐ͘�<ĞĞƉ�ŝŶ�ŵŝŶĚ�ƚŚĂƚ�
ƚŚĞƌĞ�ŝƐ�ƐŽŵĞ�ƚŽůĞƌĂŶĐĞ�ŝŶ�ƐͬƐ�ĂŶĚ�ŽͬƵ�ďǇ�ǀŝƌƚƵĞ�ŽĨ�ƚŚĞŝƌ�ĚĞƐŝŐŶ�ĂŶĚ�ŵĂŶƵĨĂĐͲ
ƚƵƌĞ͘�/Ĩ�ŽŶĞ�ďĂƌƌĞů�ŝƐ�ŽƵƚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĨƌŽŵ�ƚŚĞ�ŽƚŚĞƌ͕�ĂŶǇ�ƐĞƌŝŽƵƐ�ƐŚŽƚŐƵŶŶĞƌ�
ǁŝůů�ǁĂŶƚ�ƚŚĞ�ƉƌŽďůĞŵ�ƌĞŵĞĚŝĞĚ͘��ŽŶΖƚ�ǁĂŝƚ�ϭϴ�ŵŽŶƚŚƐ�ƚŽ�ƐŝŐŚƚ�ŝŶ�ǇŽƵƌ�ƐŚŽƚͲ
ŐƵŶ�ůŝŬĞ�/�ĚŝĚ 

 

dŚŝƐ�ĂƌƟĐůĞ�ŝƐ�ĂďŽƵƚ�ŵĂŬŝŶŐ�ǇŽƵƌ�ƐŚŽƚŐƵŶ�ƐŚŽŽƚ�ƚŽ�ǁŚĞƌĞ�ǇŽƵ�ƉŽŝŶƚ�ŝƚ͘�dŚĞ�
ƚƌƵƚŚ�ŝƐ�ƚŚĂƚ�ĂŶǇ�ƐŚŽƚŐƵŶ�ĐĂŶ�ďĞ�ďƵŝůƚ�ƚŽ�Įƚ�ǇŽƵ͕�ďĞ�ŝƚ�Ă�ƉƵŵƉ͕�ƐĞŵŝ-ĂƵƚŽ͕�ŽͬƵ͕�
ƐͬƐ�Žƌ�ƐŝŶŐůĞ�ƐŚŽƚ͘�/�ĨĞĞů�ƚŚĂƚ�ŵŽƐƚ�Žī�ƚŚĞ�ƌĂĐŬ͕�ŽǀĞƌ�ƚŚĞ�ĐŽƵŶƚĞƌ�ƐŚŽƚŐƵŶƐ�ĚŽ�
ŶŽƚ�ŚĂǀĞ�ĞŶŽƵŐŚ�ĐĂƐƚ�Žī�ŽŶ�ƚŚĞ�ƐƚŽĐŬ�ĨŽƌ�ƚŚĞ�ĂǀĞƌĂŐĞ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�ďŽĚǇ�
ďƵŝůĚ͘ 

 

/Ĩ�ǇŽƵ�ǁĂƚĐŚ�Ă�ƌŝŐŚƚ-ŚĂŶĚĞĚ�ƐŚŽƚŐƵŶŶĞƌ�;ĂƐƐƵŵĞ�ƌŝŐŚƚ�ĞǇĞ�ĚŽŵŝŶĂŶƚ�ĂŶĚ�ĂŶ�
ĂĐĐƵƌĂƚĞ�ƉŽŝŶƚ�ŽĨ�ŝŵƉĂĐƚͿ�ƐŚŽŽƚ�ƐƚƌĂŝŐŚƚ�ĂǁĂǇ͕�ƵƐƵĂůůǇ�ǁŚĞŶ�ƚŚĞǇ�ĐŚŝƉ�ƚŚĞ�
ƚĂƌŐĞƚ�ŝƚ�ŝƐ�ƚŽ�ƚŚĞ�ůĞŌ�ƐŝĚĞ͘�dŚŝƐ�ŝŶĚŝĐĂƚĞƐ�ŶŽƚ�ĞŶŽƵŐŚ�ĐĂƐƚ�Žī͘�,ĞƌĞ�ĂŐĂŝŶ�ǁĞ�
ŚĂǀĞ�Ă�ƐŚŽƚŐƵŶ�ƚŚĂƚ�ŝƐ�ƐŚŽŽƟŶŐ�ƚŽ�ƚŚĞ�ůĞŌ�ĨŽƌ�Ă�ƌŝŐŚƚ-ŚĂŶĚĞĚ�ƐŚŽŽƚĞƌ͘ 

dŚĞ�ƌŝŐŚƚ�ĞǇĞ�ŝƐ�ƚŚĞ�ƌĞĂƌ�ƐŝŐŚƚ�ŽĨ�ƚŚĞ�ƐŚŽƚŐƵŶ͘��ĞĐĂƵƐĞ�ŝƚ�ŝƐ�Žī�ƚŽ�ƚŚĞ�ůĞŌ�;ŝ͘Ğ͘�
ŶŽƚ�ĞŶŽƵŐŚ�ĐĂƐƚ�ŽīͿ�ƚŚĞ�ŐƵŶ�ǁŝůů�ƐŚŽŽƚ�ƚŽ�ƚŚĞ�ůĞŌ�ŽĨ�ƐƚƌĂŝŐŚƚ�ĂǁĂǇ͕�ďĞŚŝŶĚ�ůĞŌ�
ƚŽ�ƌŝŐŚƚ�ĂŶĚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƌŝŐŚƚ�ƚŽ�ůĞŌ�ƚĂƌŐĞƚƐ͘ 

 

/Ŷ�'ĞŶĞ�,ŝůůΖƐ�ďŽŽŬ�ΖΖ^ŚŽƚŐƵŶŶĞƌΖƐ�EŽƚĞďŽŽŬΖΖ�ŚĞ�ƐĂǇƐ�ƚŚĂƚ�ǇŽƵ�ƐŚŽƵůĚ�ƵƐĞ�
ŵŽƌĞ�ůĞĂĚ�;ƚǁŝĐĞͿ�ŽŶ�ůĞŌ�ƚŽ�ƌŝŐŚƚƐ�ĂŶĚ�ůĞƐƐ�ŽŶ�ƌŝŐŚƚ�ƚŽ�ůĞŌ͕�ďƵƚ�ŚĞ�ĚŽĞƐ�ŶŽƚ�
ƐĂǇ�ǁŚǇ͘�/�ƚƌƵůǇ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ƌĞĂƐŽŶ�ŝƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŶŽƚ�ĞŶŽƵŐŚ�ĐĂƐƚ�Žī�ŽŶ�
ŵŽƐƚ�ŽǀĞƌ�ƚŚĞ�ĐŽƵŶƚĞƌ�ƐŚŽƚŐƵŶ�ƐƚŽĐŬƐ͘�^ŽůƵƟŽŶƐ�ƚŽ�ƚŚŝƐ�ƉƌŽďůĞŵ�ĂƌĞ͗ 

 

ϭͿ �ĚũƵƐƚĂďůĞ�ĐŽŵď�ƐƚŽĐŬƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƐŽŵĞ�ŵĂŶƵĨĂĐƚƵƌĞƌƐ͘�zŽƵ�ĐĂŶ�
ŽƌĚĞƌ�ŽŶĞ�ƚŽ�ƌĞƉůĂĐĞ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ƐƚŽĐŬ�ǁŝƚŚ�ĂŶ�ĂĚũƵƐƚĂďůĞ�ĐĂƐƚ�Žī�ĂŶĚ�
ǀĞƌƟĐĂů�ĂĚũƵƐƚŵĞŶƚ�ŵĞĐŚĂŶŝƐŵ͘ 

ϮͿ ^ĞŶĚ�ǇŽƵƌ�ƐŚŽƚŐƵŶ�ƐƚŽĐŬ�ƚŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ĂĚǀĞƌƟƐĞ�ŝŶ�ƚŚŝƐ�
ŵĂŐĂǌŝŶĞ�ĂŶĚ�ƚŚĞǇ�ĐĂŶ�ĂĚĚ�ƚŚĞ�ĂĚũƵƐƚĂďůĞ�ĐŽŵď�ĨĞĂƚƵƌĞ�ƚŽ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�
ƐƚŽĐŬ 



ϱϮ 

 

 



�ϱϯ 

 

��^ŚŽƚŐƵŶ�ĂŶĚ�^ŚŽŽƚĞƌ�dƵŶĞ-ƵƉ��-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

ϯͿ�/Ĩ�ǇŽƵ�ĂƌĞ�ŚĂŶĚǇ�ǁŝƚŚ�Ă�ĮůĞ�ĂŶĚ�ΖΖďŽŶĚŽΖΖ�;ďŽĚǇ�ĮůůĞƌͿ�ƚŚĞŶ�ŽƌĚĞƌ�Ă�ƐĞŵŝ-
ĮŶŝƐŚĞĚ�ƐƚŽĐŬ�ĨƌŽŵ�&ĂũĞŶ-ZĞŝŶŚĂƌƚ͘�zŽƵ�ĐĂŶ�ŝŶƐƚĂůů�ŝƚ�ŽŶ�ǇŽƵƌ�ƐŚŽƚŐƵŶ�ĂŶĚ�Įƚ�
ŝƚ�ǇŽƵƌƐĞůĨ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ƚŚĂƚ�ŚĂƌĚ�ƚŽ�ĚŽ͘�/Ĩ�ǇŽƵ�ŵĂŬĞ�Ă�ŵŝƐƚĂŬĞ�ǇŽƵ�ĐĂŶ�ĂůǁĂǇƐ�
ƌĞĮůů�ŝƚ�ǁŝƚŚ�ƚŚĞ�ΖΖďŽŶĚŽΖΖ�ĂŶĚ�ƚƌǇ�ĂŐĂŝŶ͘��ĚũƵƐƚ�ŝƚ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ĐĂƐƚ�ŝƐ�ƉĞƌĨĞĐƚ�
ĂŶĚ�ƐĞƚ�ƚŚĞ�ǀĞƌƟĐĂů�ŚĞŝŐŚƚ�;ŝ͘Ğ͘�ĚƌŽƉ�Ăƚ�ƚŚĞ�ĐŽŵďͿ�ƚŽ�ŵĂƚĐŚ�ǇŽƵƌ�ƐŚŽŽƟŶŐ�
ĚŝƐĐŝƉůŝŶĞ͘�dŚĞƌĞ�ĂƌĞ�Ă�ĨĞǁ�ŐŽŽĚ�ƉĞŽƉůĞ�ŽƵƚ�ƚŚĞƌĞ�ǁŚŽ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ǁŝƚŚ�ƚŚŝƐ͘�
�ƐŬ�Ăƚ�ǇŽƵƌ�ůŽĐĂů�ŐƵŶ�ĐůƵď͘��ĞĨƌŝĞŶĚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ƉĞŽƉůĞ�ĂŶĚ�ŐĞƚ�ƚŚĞŵ�ƚŽ�ŚĞůƉ�
ǇŽƵ�ǁŝƚŚ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 

dŚĞ�ƐƚŽĐŬ�ŽŶ�ŵǇ�ƐĞŵŝ-ĂƵƚŽ�ŝƐ�ĐƵƐƚŽŵ�ĮƩĞĚ�ǀŝĂ�ĮůĞ�ĂŶĚ�ďŽŶĚŽ͘�/�ƌĞƉůĂĐĞĚ�ƚŚĞ�
ƐƚŽĐŬ�ŽŶ�ŵǇ�ŽͬƵ�ǁŝƚŚ�Ă�ĨĂĐƚŽƌǇ�ĂĚũƵƐƚĂďůĞ�ĐŽŵď͘��ŽƚŚ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ƐĂŵĞ�
ƚŚŝŶŐ�ĨŽƌ�ŵĞ͕�ǁŚŝĐŚ�ŝƐ�ŐĞƫŶŐ�ĞŶŽƵŐŚ�ĐĂƐƚ�Žī�ŵǇ�ƐŚŽƚŐƵŶ�ƐƚŽĐŬ͘�dŚŝƐ�ůŝŶĞƐ�ƵƉ�
ŵǇ�ƌŝŐŚƚ�ĞǇĞ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ƌĞĂƌ�ƐŝŐŚƚ�ŽĨ�ƚŚĞ�ƐŚŽƚŐƵŶ�ǁŝƚŚ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ƌŝď͘ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŚĂǀŝŶŐ�ƉƌŽďůĞŵƐ�ǁŝƚŚ�ǇŽƵƌ�ƐŚŽƚŐƵŶ�ƐŚŽŽƟŶŐ�Žƌ�ǇŽƵ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚͲ
ůǇ�ŝŶĐŽŶƐŝƐƚĞŶƚ͕�ĂŶĚ�ǇŽƵ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ǁŚǇ͕�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ŝĚĞĂƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�
ƚŚŝƐ�ĂƌƟĐůĞ͘�tĞ�ƐƉĞŶĚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĚŽůůĂƌƐ�ŽŶ�ŶĞǁ�ƐŚŽƚŐƵŶƐ͕�ĐŚŽŬĞƐ͕�ƉŽƌƟŶŐ͕�
ĨŽƌĐŝŶŐ�ĐŽŶĞƐ͕�ďĂĐŬ-ďŽƌŝŶŐ�ĂŶĚ�ďĂƌƌĞů�ƉŽůŝƐŚŝŶŐ͘� 

/Ĩ͗ 

 ŝͿ�zŽƵ�ĂƌĞ�ĐƌŽƐƐ�ĮƌŝŶŐ�ĞǀĞŶ�ŽĐĐĂƐŝŽŶĂůůǇ 

 ŝŝͿ�zŽƵƌ�ƐŚŽƚŐƵŶ�ĚŽĞƐ�ŶŽƚ�ƐŚŽŽƚ�ƚŽ�ǁŚĞƌĞ�ǇŽƵ�ƉŽŝŶƚ�ŝƚ 

 ŝŝŝͿ�zŽƵ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĞŶŽƵŐŚ�ĐĂƐƚ�Žī�ŽŶ�ƚŚĞ�ƐƚŽĐŬ�;ĨŽƌ�Ă�ƌŝŐŚƚ-ŚĂŶĚĞĚ�
  ƉĞƌƐŽŶͿ 

ǇŽƵ�ǁŝůů�ŶĞǀĞƌ�ƌĞĂůŝǌĞ�ǇŽƵƌ�ĨƵůů�ƐŚŽŽƟŶŐ�ƉŽƚĞŶƟĂů͘ 

�Ǉ�ƚŚĞ�ǁĂǇ͕�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƐŬĞĞƚ�ůĞĂŐƵĞ�/�ũŽŝŶĞĚ͕�ǁĞůů�/�ǁŽŶ�Ă�ƉƌŝǌĞ�ΖΖdŚĞ��ŝƌĚ�
^ĂǀĞƌ��ǁĂƌĚ͘ΖΖ�/ƚ�ŝƐ�Ă�ŶŝĐĞ�ĐĂƌǀŝŶŐ�ŽĨ�Ă�ŵĂůĞ�ǁŽŽĚ�ĚƵĐŬ�ĂŶĚ�ŝƚ�ƐŝƚƐ�ŽŶ�ŵǇ�ĮƌĞͲ
ƉůĂĐĞ�ŵĂŶƚĞů͘�WĞŽƉůĞ�ŽŌĞŶ�ĂƐŬ�ŵĞ�ŝĨ�/�ǁŽŶ�ƚŚĂƚ�ĚƵĐŬ�ŝŶ�Ă�ĐŽŵƉĞƟƟŽŶ�ĂŶĚ�/�
ƐĂǇ�ΖΖǇĞƐ�/�ĚŝĚ͘ΖΖ�/�ŶĞǀĞƌ�ƚĞůů�ƚŚĞŵ�/�ĐĂŵĞ�ŝŶ�ůĂƐƚ͘͘͘͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƚĞĐŚŶŝĐĂů�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƐƉŽƌƚƐ�ǀŝƐŝŽŶ͕�ƐŚŽŽƟŶŐ�ƟŶƚƐ͕�
ĐƌŽƐƐ�ĮƌŝŶŐ͕�Žƌ�ĐŽůŽƌ�ĚĞĨĞĐƟǀĞƐ�ǇŽƵ�ĐĂŶ�ĞŵĂŝů�ŵĞ�Ăƚ͗�ŶŽůƚΛŽĂŶĞƚ͘ĐŽŵ 

 

'ŽŽĚ�ƐŚŽŽƟŶŐ��ĂƌƌǇ�EŽůƚ�K͘�͘ 



ϱϰ 

 

 



�ϱϱ 

 

 



ϱϲ 

 

 



�ϱϳ 

 

 

 
^,KKd��>h���KEd��d^ 



ϱϴ 

 

 

 

tŝůůŝĂŵƐ�>ĂŬĞ�^ƉŽƌƚƐŵĞŶ͛Ɛ��ƐƐŽĐŝĂƟŽŶ�;tŝůůŝĂŵƐ�>ĂŬĞ͕���Ϳ 

�ŽŶƚĂĐƚ�/ŶĨŽ͗ 

�ĂƌƌǇ�:ĞŶŬŝŶƐ�—�;ϮϱϬͿ�ϯϵϴ-Ϭϯϲϴ 

'W^͗�ϱϮ͘ϬϵϴϳϬϮ͕�-ϭϮϮ͘ϭϰϬϮϭϳ 

&ƌŽŵ�<ĂŵůŽŽƉƐ�ŚĞĂĚ�ǁĞƐƚ�ŽŶ�ƚŚĞ�dƌĂŶƐ��ĂŶĂĚĂ�,ǁǇ�ĨŽƌ�ĂďŽƵƚ�ϳϬ�Ŭŵ�ƵŶƟů�
ǇŽƵ�ƌĞĂĐŚ�ƚŚĞ��ĂƌŝďŽŽ�,ǁǇ�;,ǁǇ�ηϵϳͿ͘�dƌĂǀĞů�ŶŽƌƚŚ�ŽŶ�,ǁǇ�ηϵϳ�ĨŽƌ�ĂďŽƵƚ�ϮϬϬ�
Ŭŵ͘�:ƵƐƚ�ďĞĨŽƌĞ�ƚŚĞ�ƚŽǁŶ�ŽĨ�tŝůůŝĂŵƐ�>ĂŬĞ͕�ŚĞĂĚ�^ŽƵƚŚ�ŽŶ�,ǁǇ�ηϮϬ�;�ŚŝůĐŽƟŶ�
�ĞůůĂ��ŽŽůĂ�,ǁǇͿ�ĨŽƌ�ĂďŽƵƚ�ϳ�Ŭŵ͘�dƵƌŶ�ůĞŌ�;ĞĂƐƚͿ�ŽŶƚŽ��ŽŶĚ�>ĂŬĞ�ZŽĂĚ͘�dŚĞ�
ĐůƵď�ŝƐ�ĂďŽƵƚ�Ϯ�Ŭŵ�ƵƉ�ƚŚĞ�ƌŽĂĚ 



�ϱϵ 

 

 

 

<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 



ϲϬ 

 

>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 



�ϲϭ 

 

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 

 

^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 



�ϲϯ 

 

  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 



ϲϰ 

 

�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 



�ϲϱ 

 

^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 



ϲϲ 

 

,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�



�ϲϳ 

 

ZĂƐŵƵƐƐĞŶ�&Ăƌŵ�;�ƐƐŝŶŝďŽŝĂ͕�^<Ϳ� 

 

�ŽŶƚĂĐƚ�/ŶĨŽ͗�<ĞŶ�ZĂƐŵƵƐƐĞŶ�—�;ϯϬϲͿ�ϲϰϮ-ϰϴϰϯ�Žƌ�;ϯϬϲͿ�ϲϰϮ-ϳϲϱϴ 

'W^�-�ϰϵ͘ϰϰϲϮϱϰ͕�-ϭϬϱ͘ϵϰϴϭϰϯ�;ĂƉƉƌŽǆ͘Ϳ 

&ƌŽŵ��ƐƐŝŶŝďŽŝĂ�ƚƌĂǀĞů�ƐŽƵƚŚ�ŽŶ�,ǁǇ�Ϯ�ƚŽ�^ƚ͘�sŝĐƚŽƌ��ĐĐĞƐƐ͘�dƵƌŶ��ĂƐƚ�ĂŶĚ�
ĚƌŝǀĞ�ĨŽƌ�Ϯ�ŵŝůĞƐ͘�ZĂƐŵƵƐƐĞŶ�ĨĂƌŵ�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�ƐŝĚĞ  ͘



ϲϴ 

 

�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 



�ϲϵ 

 

tŝŶŶŝƉĞŐ�dƌĂƉ�ĂŶĚ�^ŬĞĞƚ��ůƵď�;tŝŶŶŝƉĞŐ͕�D�Ϳ 

 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�;ϮϬϰͿ�ϳϯϲ-Ϯϳϳϵ�ŝŶĨŽΛǁŝŶŶŝƉĞŐƚƌĂƉƐŬĞĞƚ͘ĐŽŵ 

'W^͗�ϰϵ͘ϳϰϱϳϮϲ͕�-ϵϳ͘ϯϱϮϳϴϲ 

&ƌŽŵ�tŝŶŶŝƉĞŐ͕�ƚĂŬĞ�WŽƌƚĂŐĞ��ǀĞ�;dƌĂŶƐ��ĂŶĂĚĂ�,tz�ηϭͿ�ǁĞƐƚ�ƚŽ�<ĞŶĂƐƚŽŶ�
�ůǀĚ�;,ǁǇ�ηϵϬͿ͘�dĂŬĞ�,ǁǇ�ηϵϬ�^ŽƵƚŚ�ƚŽ�DĐ'ŝůůŝǀƌĂǇ��ůǀĚ�;,ǁǇ�ηϭϱϱͿ͘�dĂŬĞ�
,ǁǇ�ηϭϱϱ�^t�ĂŶĚ�ĐŽŶƟŶƵĞ�ŽŶƚŽ��ŽƵŶĚĂƌǇ��ŽŵŵŝƐƐŝŽŶ�dƌĂŝů�;,ǁǇ�ηϯͿ�ƵŶƟů�
ǇŽƵ�ƐĞĞ�ƚŚĞ�ĐůƵď�ŽŶ�ƚŚĞ�ůĞŌ 

 

 



ϳϬ 

 

>ĂŬĞ�ŽĨ�ƚŚĞ�tŽŽĚƐ�'ƵŶ��ůƵď�;<ĞŶŽƌĂ͕�KEͿ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗� 

<ĞǀŝŶ�,ŽůĚĞƌ�—�;ϴϬϳͿ�ϱϰϴ-ϳϱϳϲ�Žƌ�ŬĞǀŝŶŝŶŬĞŶŽƌĂΛŚŽƚŵĂŝů͘ĐŽŵ 

'W^͗�ϰϵ͘ϳϵϳϱϵϳ͕�-ϵϰ͘ϲϭϴϳϳϲ�;ĂƉƉƌŽǆ͘Ϳ 

&ƌŽŵ�ƚŚĞ�ǁĞƐƚ͕�ƚĂŬĞ�ϭϳ�;dƌĂŶƐ��ĂŶĂĚĂ�,ǁǇͿ�ƚŽ�ƚŚĞ�<ĞŶŽƌĂ��ǇƉĂƐƐ�;,ǁǇ�ηϭϳ�Ϳ͘�
dƵƌŶ�ůĞŌ�ŽŶƚŽ�ƚŚĞ�DŝŶĂŬŝ�,ŝŐŚǁĂǇ�;,ǁǇ�ηϱϵϲͿ͘��ŽŶƟŶƵĞ�ϰ�<D�ĂŶĚ�ůŽŽŬ�ĨŽƌ�
'ƵŶ��ůƵď�ZŽĂĚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ 

 

 



�ϳϭ 

 

 '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 



ϳϮ 

 

 



�ϳϯ 

 

^ƉŽƌƟŶŐ��ůĂǇ�dŽƵƌŝƐŵ�-��ŝůů��ĂŵƉďĞůů͕��E^���^ĞĐƌĞƚĂƌǇ 

>ĂƐƚ�ǇĞĂƌ�/�ǁƌŽƚĞ�Ă�ƐŵĂůů�ƉŝĞĐĞ�ŽŶ�^ƉŽƌƟŶŐ��ůĂǇƐ�ƉĞŽƉůĞ�ĂŶĚ�ŝŶ�ŐĞŶĞƌĂů�ŚŽǁ�
ƚŚĞǇ͛ǀĞ�ŝŶŇƵĞŶĐĞĚ�ŵǇ�ƉĞƌƐƉĞĐƟǀĞ�ŽŶ�^ƉŽƌƟŶŐ��ůĂǇƐ͘�/�ŵĞŶƟŽŶĞĚ�ƐĞǀĞƌĂů�
ƐŚŽŽƚĞƌƐ�ƚŚĂƚ�ŚĂĚ�ďĞĞŶ�ƉĂƌƟĐƵůĂƌůǇ�ŚĞůƉĨƵů�ŝŶ�ŝŶƚƌŽĚƵĐŝŶŐ�ŵĞ�ƚŽ�ƚŚŝƐ�ŐƌĞĂƚ�
ŐĂŵĞ͘��dŚŝƐ�ǇĞĂƌ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂůŬ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ƉůĂĐĞƐ�/�ŚĂǀĞ�ƐŚŽƚ�ŝŶ�ƚŚĞ�
ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�ŚŽǁ�ƐŽŵĞ�ŽĨ�ƚŚŽƐĞ�ůŽĐĂƟŽŶƐ�ŚĂǀĞ�ĨƵƌƚŚĞƌĞĚ�ŵǇ�ůŽǀĞ�ĨŽƌ�ƚŚŝƐ�
ƐƉŽƌƚ͘ 

&ŝƌƐƚ�ŽĨ�Ăůů͕�/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĐůƵďƐ�ƚŚĂƚ�ŚĂǀĞ�ŚŽƐƚĞĚ��E^���ƌĞŐŝƐͲ
ƚĞƌĞĚ�ƐŚŽŽƚƐ͘���ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚ�ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ƚŚĂŶ�ũƵƐƚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ƌĞŐŝƐƚĞƌƐ�ƐĐŽƌĞƐ͕�ƌĂŶŬ�ƐŚŽŽƚĞƌƐ�ĂŶĚ�ŚĂŶĚ�ŽƵƚ�ŵĞĚĂůƐ͘���ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚ�ďĞͲ
ĐŽŵĞƐ�Ă�ƚĂƌŐĞƚ�ĚĞƐƟŶĂƟŽŶ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƵƐ�ƚŽ�ƚƌĂǀĞů�ƚŽ�ƚŚĂƚ�ĞŶũŽǇƐ�ƚŚĞ�ƐƉŽƌƚ͘�/�
ŚĂǀĞ͕�ŝŶ�ƚŚĞ�ƉĂƐƚ͕�ƉůĂŶŶĞĚ�ǀĂĐĂƟŽŶƐ�ĂƌŽƵŶĚ�ƐŬŝ�ĚĞƐƟŶĂƟŽŶƐ�ĂŶĚ�ŐŽůĨ�ĚĞƐƟŶĂͲ
ƟŽŶƐ͘�/�ŶŽǁ�ŵĂŬĞ�ƉůĂŶƐ�ƚŚĂƚ�ƐƉĞĐŝĮĐĂůůǇ�ŝŶĐůƵĚĞ�ĐůĂǇ�ƐŚŽŽƟŶŐ�ĚĞƐƟŶĂƟŽŶƐ͘�
�ŶĚ�ŝŶ��ĂŶĂĚĂ͕�ƉĂƌƟĐƵůĂƌůǇ�ǁĞƐƚĞƌŶ��ĂŶĂĚĂ�;ĨŽƌ�ŶŽǁͿ͕�ƚŚĞ��E^���ƌĞŐŝƐƚĞƌĞĚ�
ƐŚŽŽƚƐ�ƉƌŽǀŝĚĞ�ŵĞ�ǁŝƚŚ�ŵĂŶǇ�ŽƉƟŽŶƐ�ĨŽƌ�ƐŚŽŽƟŶŐ�ĚĞƐƟŶĂƟŽŶƐ͘��Ɛ�/�ŵĂŬĞ�
ƉůĂŶƐ�ĨŽƌ�ƚŚĞƐĞ�ƚƌŝƉƐ͕�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ƚŚĞ�ƌĞŐƵůĂƌ�ƐŚŽŽƚĞƌƐ�ĂƐ�ǁĞůů�ĂƐ�
ŵĞĞƟŶŐ�ƚŚĞ�ŶĞǁ�ƐŚŽŽƚĞƌƐ�–�ďƵƚ�/�ĂůƐŽ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ƚŚĞ�ĐŽƵŶƚƌǇ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĐĞŶĞƌǇ�Ăƚ�ƚŚĞƐĞ�ƐŚŽŽƚ�ĐůƵďƐ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŽǁŶƐ�ĂŶĚ�
ĂƌĞĂƐ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ũŽƵƌŶĞǇ�ƚŚĂƚ�ƚĂŬĞƐ�ŵĞ�ƚŚĞƌĞ͘� 

/͛Ě�ĮƌƐƚ�ŽĨ�Ăůů�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�^ŝůǀĞƌ�tŝůůŽǁ�ŝŶ��ĂƌƐƚĂŝƌƐ͕���͘�dŚĞǇ�ƚŚƌŽǁ�ƚŚĞ�ŵŽƐƚ�
ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚƐ�ŽĨ�ĂŶǇ�ĐůƵď�ǁŝƚŚ�ŽŶĞ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚ�ĂůŵŽƐƚ�ĞǀĞƌǇ�ŵŽŶƚŚ͘�
dŚĞŝƌ�ŐƌŽƵŶĚƐ�ŽīĞƌ�Ϯ�ƐĞƉĂƌĂƚĞ�^ƉŽƌƟŶŐ�ĐŽƵƌƐĞƐ�ĂƐ�ǁĞůů�ĂƐ�Ă�ϱ-^ƚĂŶĚ͘���^ŬĞĞƚ�
ĮĞůĚ�ŝƐ�ŝŶ�ƚŚĞ�ǁŽƌŬƐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͘���ƐŵĂůů�ĐĂĨĠ͕�ƚŚĞ�ďĞƐƚ�ŐƵŶ�ƐŚŽƉ�/͛ǀĞ�ƐĞĞŶ�Ăƚ�Ă�
ƐŚŽŽƟŶŐ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ƌĞƐŝĚĞŶƚ�ǁŽƌůĚ�ĐůĂƐƐ�ŝŶƐƚƌƵĐƚŽƌ�ĂŶĚ�ŐƵŶ�ĮƩĞƌ͕��ŶĚƌĞǁ�
,ĂƌǀŝƐŽŶ͕�ƐĞƫŶŐ�ƵƉ�ƐŚŽƉ�ƚŚĞƌĞ�ŵĂŬĞ�^ŝůǀĞƌ�tŝůůŽǁ�ƚŚĞ�WƌĞŵŝĞƌĞ�^ƉŽƌƟŶŐ�
ĐůƵď�ŝŶ��ĂŶĂĚĂ͘�/�Ăŵ�ǀĞƌǇ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ůŝǀĞ�ƐŽ�ĐůŽƐĞ�ƚŽ�ƚŚŝƐ�ĐůƵď�;ũƵƐƚ�ϯϬ�
ŵŝŶƵƚĞƐ�ĨƌŽŵ��ĂůŐĂƌǇ͊Ϳ�ĂŶĚ�Ăŵ�ĂďůĞ�ƚŽ�ĂƩĞŶĚ�ŵŽƐƚ�ŽĨ�ƚŚĞŝƌ�ƐŚŽŽƚƐ͘�� 

/͛Ě�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�tĂƉŝƟ�ŝŶ�'ƌĂŶĚ�WƌĂŝƌŝĞ͕���͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶĞǀĞƌ�ƐŚŽƚ�ŝŶ�
'ƌĂŶĚ�WƌĂŝƌŝĞ͕�/͛Ě�ůŝŬĞ�ƚŽ�ƐĂǇ�ƚŚŝƐ�ŝƐ�Ă�ŚĞůů�ŽĨ�Ă�ĐůƵď�ƚŽ�ŐŽ�ƐŚŽŽƚ�Ăƚ͘�dŚĞ�ŐƌŽƵŶĚƐ�
ĂƌĞ�ŚƵŐĞ�ĂŶĚ�ƚŚĞ�ƚĂƌŐĞƚƐ�ĂƌĞ�ĂůǁĂǇƐ�ďƌŝůůŝĂŶƚ�;ƚŚĂŶŬƐ��ƌĂŵůĞǇƐͿ͘��Ƶƚ�ƚŚĞ�ŵĞŵͲ
ŽƌĂďůĞ�ƉĂƌƚ�ŝƐ�ƚŚĞ�ŐĞŶĞƌŽƵƐŝƚǇ�ƚŚŝƐ�ĐůƵď�ƐŚŽǁ͘�dŚĞǇ�ƉƵƚ�ŽŶ�ƚŚĞ�ďĞƐƚ�ĚŝŶŶĞƌƐ�ĨŽƌ�
ƚŚĞ�ŐƵĞƐƚƐ�/�ŚĂǀĞ�ƐĞĞŶ͘�EŽƚ�ŽŶůǇ�ĂƌĞ�ƚŚĞ�ĚŝŶŶĞƌƐ�ƚŚĞ�ƚĂůŬ�ŽĨ�ƚŚĞ�ƐŚŽŽƟŶŐ�ĐŽŵͲ
ŵƵŶŝƚǇ�ĞĂĐŚ�ǇĞĂƌ͕�ƚŚĞƌĞ�ŝƐ�ĂůƐŽ�ďƌĞĂŬĨĂƐƚ�ĂŶĚ�ůƵŶĐŚ�ƐĞƌǀĞĚ�ĞĂĐŚ�ĚĂǇ͘���ƚƌŝƉ�ƚŽ�
'ƌĂŶĚ�WƌĂŝƌŝĞ�ŝƐ�Ă�ŐƌĞĂƚ�ůŽŶŐ�ǁĞĞŬĞŶĚ�ŐĞƚĂǁĂǇ�ĂŶĚ�ǁŽƌƚŚ�ƚŚĞ�ĚƌŝǀĞ͘� 



ϳϰ 

 



�ϳϱ 

 

^ƉŽƌƟŶŐ��ůĂǇ�dŽƵƌŝƐŵ�ĐŽŶƚ͛Ě 

�ŽŶ͛ƚ�ĨŽƌŐĞƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ��Ɖƌŝů�tĂƉŝƟ�ƚŚƌŽǁƐ�ƚŚĞŝƌ��ĂďŝŶ�&ĞǀĞƌ�ƐŚŽŽƚ͘�>ĂƐƚ�
ǇĞĂƌ�ƚŚĞ�ǁŝŶŶĞƌ�ŽĨ�ĞĂĐŚ��E^���ĐůĂƐƐ�ĂŶĚ�ƐƵď-ĐůĂƐƐ�ƌĞĐĞŝǀĞĚ�ƐĐŽƉĞĚ�ƌŝŇĞƐ�ĂƐ�
ϭƐƚ�ƉƌŝǌĞ�ĂǁĂƌĚƐ͘�dŚĞǇ�ŐĂǀĞ�ŽƵƚ�ϭϰ�ŽĨ�ƚŚĞƐĞ�ŐƵŶƐ͊�/�ĐĂŶ͛ƚ�ƐƉĞĂŬ�ƚŽ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�
Žƌ�ĚĞƐŝƌĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŚŝƐ�ƚƌĂĚŝƟŽŶ�;/�ŚĞĂƌĚ�ƚŚĞǇ͛ǀĞ�ĚŽŶĞ�ƚŚŝƐ�ŝŶ�ƚŚĞ�ƉĂƐƚͿ͕�ďƵƚ�
/�ĚŽƵďƚ�ǇŽƵ͛ůů�ĞǀĞƌ�ďĞ�ĚŝƐĂƉƉŽŝŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĞƌŽƐŝƚǇ�ƚŚŝƐ�ĐůƵď�ƐŚŽǁƐ�ƚŽ�ƚŚĞ�
�E^��͘� 

/͛Ě�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ��ĞĂǀĞƌŚŝůů�ĐůƵď�ŝŶ�dŽĮĞůĚ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƚŚŝƐ�
ƐƉŽƌƚ�ĂŶĚ�ƚŽ�ƚŚĞ��E^��͘�dŚŝƐ�ůŝƩůĞ�ƚƌĞĂƐƵƌĞ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ŶŽǁŚĞƌĞ�ŝƐ�ŶŽƚ�
ƚŽŽ�ĨĂƌ�ĨƌŽŵ��ĂůŐĂƌǇ�ƚŽ�ŵĂŬĞ�Ă�ǁĞĞŬĞŶĚ�ƚƌŝƉ�ŽƵƚ�ŽĨ�ŝƚ͘�dŚĞ�ŐƌŽƵŶĚƐ�ĂƌĞ�ďĞĂƵƟͲ
ĨƵů�ĂŶĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƚĂƌŐĞƚ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ŝŶ�ƚŚĞ�ĨŽƌĞƐƚ�ĂƌĞ�ƐŝŵƉůǇ�ƉŝĐƚƵƌĞƐƋƵĞ͘�
�ŶŽƚŚĞƌ�ĨĞĂƚƵƌĞ�ƚŽ�ƚĂŬĞ�ŶŽƚĞ�ĂďŽƵƚ�ƚŚŝƐ�ƉůĂĐĞ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ĐůƵďŚŽƵƐĞ�ŽīĞƌƐ�
ĂĐĐŽŵŵŽĚĂƟŽŶƐ�ŽŶ�ƐŝƚĞ͘�/ƚ͛Ɛ�ŶŽƚ�Ă�ŚŽƚĞů͘�dŚĞƌĞ�ĂƌĞ�ŽŶůǇ�ϱ�ƌŽŽŵƐ�ĂǀĂŝůĂďůĞ�
ĞĂĐŚ�ǁŝƚŚ�Ϯ�ƚǁŝŶ�ďĞĚƐ͘�dŚĞƌĞ�ŝƐ�Ă�ƐŚĂƌĞĚ�ďƌĞĂŬĨĂƐƚ�ĂƌĞĂ�ǁŚĞƌĞ�ǇŽƵ�ďƌŝŶŐ�ĂŶĚ�
ŵĂŬĞ�ǇŽƵƌ�ŽǁŶ�ďƌĞĂŬĨĂƐƚ�;ůƵŶĐŚ�ĂŶĚ�ĚŝŶŶĞƌ�ŝƐ�ƉƌŽǀŝĚĞĚ�Ăƚ�ƚŚĞ�ƐŚŽŽƚͿ͘��ŶĚ�ƚŚĞ�
ďĞƐƚ�ƉĂƌƚ͍�KŶůǇ�ΨϲϬ�ƉĞƌ�ŶŝŐŚƚ͊��/ƚ͛Ɛ�ŶŽƚ�Ă�ůƵǆƵƌǇ�ŚŽƚĞů͘��Ƶƚ�ŝƚ͛Ɛ�ƌŝŐŚƚ�ŽŶ�ƐŝƚĞ�ĂŶĚ�
ƉƌŽǀŝĚĞƐ�ĞǀĞƌǇƚŚŝŶŐ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƐƚĂǇ�ƚŚĞ�ǁĞĞŬĞŶĚ�ĨŽƌ�Ă�ƐŚŽŽƚ͘��ŽŶ͛ƚ�ƋƵŽƚĞ�
ŵĞ�ŽŶ�ƚŚĞ�ΨϲϬ͘�/ƚ͛Ɛ�ďĞĞŶ�Ă�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ƐŝŶĐĞ�/�ůĂƐƚ�ƐƚĂǇĞĚ�ƚŚĞƌĞ͘�/�ŚĂǀĞ�
ƐŝŶĐĞ�ŝŶǀĞƐƚĞĚ�ŝŶ�Ă�ŵŽƚŽƌ�ŚŽŵĞ�ĂŶĚ�ƵƐĞ�ƚŚĂƚ�ƚŽ�ƚƌĂǀĞů�ƚŽ�ƚŚĞ�ƐŚŽŽƚƐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�
ůŽŽŬŝŶŐ�ĨŽƌ�ƐŽŵĞƚŚŝŶŐ�ŵŽƌĞ�ƵƉƐĐĂůĞ͕��ĚŵŽŶƚŽŶ�ŝƐ�ŽŶůǇ�ϮϬ�ŵŝŶƵƚĞƐ�ĂǁĂǇ͘ 

dŽ�ƌŽƵŶĚ�ŽƵƚ�ƚŚĞ��ůďĞƌƚĂ�ĐůƵďƐ�/͛Ě�ůŝŬĞ�ƚŽ�ƚĞůů�ǇŽƵ�ĂďŽƵƚ�ƚŚĞ�>ĞƚŚďƌŝĚŐĞ�&ŝƐŚ�
ĂŶĚ�'ĂŵĞ�ĐůƵď͘�/�ĂƩĞŶĚĞĚ�ƚŚĞŝƌ�͞�ŽƵůĞĞ��ůĂƐƐŝĐ͟�ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�ĐŽƵůĚŶ͛ƚ�ƐĂǇ�
ĞŶŽƵŐŚ�ĂďŽƵƚ�ƚŚŝƐ�ĐůƵď͘�dŚĞ�ƐŚŽŽƚ�ůĂƐƚ�ǇĞĂƌ�ǁĂƐ�ŶŽƚ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚ�ďƵƚ�
ƚŚĞ��ŽƵůĞĞ��ůĂƐƐŝĐ�ŝƐ�ĂŶ�ĂŶŶƵĂů�ƚƌĂĚŝƟŽŶ�ƚŚĞƌĞ͘��ŶĚ�ƚŚŝƐ�ǇĞĂƌ�ƚŚĞ��ŽƵůĞĞ��ůĂƐͲ
ƐŝĐ�ǁŝůů�ďĞ�Ă�ƌĞŐŝƐƚĞƌĞĚ��E^���ĞǀĞŶƚ͘���Ƶƚ�ǁŚĂƚ�ǁĂƐ�ƐƉĞĐŝĂů�ĂďŽƵƚ�ƚŚŝƐ�ĐůƵď͍�
zĞƐ�ƚŚĞǇ�ĂƌĞ�ĨƌŝĞŶĚůǇ͖�ǇĞƐ�ƚŚĞǇ�ƉƵƚ�ŽŶ�Ă�ŐƌĞĂƚ�ĚŝŶŶĞƌ͘��Ƶƚ�ƚŚĞ�ŵĞŵŽƌĂďůĞ�ƉĂƌƚ�
ǁĂƐ�ŚŽǁ�ƚŚĞ�ƚĂƌŐĞƚƐ�ǁĞƌĞ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�ƵŶŝƋƵĞ�ƚĞƌƌĂŝŶ͘�dŚĞ�ƐŚŽŽƚ�ƚĂŬĞƐ�
ƉůĂĐĞƐ�ŝŶ�ĂŶĚ�ŽƵƚ�ŽĨ�Ϯ�Žƌ�ϯ�ĞǆƚƌĞŵĞůǇ�ĚĞĞƉ͕�ŚŝŐŚ-ǁĂůůĞĚ�ĐŽƵůĞĞƐ͘��ƚ�ƟŵĞƐ�ǇŽƵ�
ĂƌĞ�ŚŝŐŚ�ŽŶ�Ă�ĐŽƵůĞĞ�ĂŶĚ�ƐŚŽŽƟŶŐ�ĚŽǁŶ�Ăƚ�ƚĂƌŐĞƚƐ�ďĞůŽǁ͘��ƚ�ƟŵĞƐ�ǇŽƵ�ĂƌĞ�
ďĞůŽǁ�ƐŚŽŽƟŶŐ�Ăƚ�ƚĂƌŐĞƚƐ�ďĞŝŶŐ�ůĂƵŶĐŚĞĚ�ŽǀĞƌŚĞĂĚ�ĨƌŽŵ�ƚŚĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ĐŽƵͲ
ůĞĞ͘��ŶĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƚĂƌŐĞƚƐ�ũƵƐƚ�ŐůŝĚĞ�ďĞĂƵƟĨƵůůǇ�ƵƉ�ŽǀĞƌ�ƚŚĞ�ĞĚŐĞ�ŽĨ�ŽŶĞ�
ƐŝĚĞ�ŽĨ�Ă�ĐŽƵůĞĞ͕�ŚƵŐŐŝŶŐ�ƚŚĞ�ƚĞƌƌĂŝŶ�Ăůů�ƚŚĞ�ǁĂǇ�ŽŶ�ŝƚƐ�ƌŝƐĞ�ĂŶĚ�ĨĂůů͖�ĂƌĐŝŶŐ�ǁŝƚŚ�
ƚŚĞ�ƌŝĚŐĞ�ŽĨ�ƚŚĞ�ĐŽƵůĞĞ�ĂŶĚ�ƚŚĞŶ�ŐŽŝŶŐ�ĚŽǁŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ͘�/�ĐĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ŐŽ�
ďĂĐŬ�ƚŚŝƐ�ǇĞĂƌ͘�dŚĂŶŬ�ǇŽƵ͕�>ĞƚŚďƌŝĚŐĞ͕�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ŽĨ�^ƉŽƌƟŶŐ��ůĂǇƐ�ĂŶĚ�
ƚŽ�ƚŚĞ��E^��͘ 



ϳϲ 

 



�ϳϳ 

 

^ƉŽƌƟŶŐ��ůĂǇ�dŽƵƌŝƐŵ�ĐŽŶƚ͛Ě 

/�ĂůƐŽ�ŚĂĚ�ƚŚĞ�ĨŽƌƚƵŶĞ�ƚŽ�ƚƌĂǀĞů�ƚŽ�'Ăůƚ�^ƉŽƌƚƐŵĞŶ͛Ɛ�ĐůƵď�ŝŶ�<ŝƚĐŚĞŶĞƌ͕�KŶƚĂƌŝŽ͘�
dŚŝƐ�ǁĂƐ�Ă�ŽŶĐĞ�ŝŶ�Ă�ůŝĨĞƟŵĞ�;ŽŬ͕�Ăƚ�ůĞĂƐƚ�ŽŶĐĞ�ŝŶ�ϭϬ-ϮϬ�ǇĞĂƌƐͿ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ƐŚŽŽƚ�Ăƚ�ĂŶ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŵƉĞƟƟŽŶ�ŝŶ�ŵǇ�ŽǁŶ�;ĂůŵŽƐƚͿ�ďĂĐŬ�ǇĂƌĚ͘�'Ăůƚ�ŝƐ�Ă�
ƌĞĂů�ƐƉŽƌƚƐŵĞŶ͛Ɛ�ĐůƵď͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�Ϯ�^ƉŽƌƟŶŐ��ůĂǇƐ�ĐŽƵƌƐĞƐ͕�ĮǀĞ�ϱ-
ƐƚĂŶĚƐ͕�ϰ�&/d�^��ĮĞůĚƐ�ĂŶĚ�ĂƌĐŚĞƌǇ�;ĂůďĞŝƚ�ƚŚĞǇ�ĐŽŶǀĞƌƚĞĚ�ƚŚĞŝƌ�ĂƌĐŚĞƌǇ�ĐŽƵƌƐĞ�
ƚŽ�Ă�ϮŶĚ�^ƉŽƌƟŶŐ��ůĂǇƐ�ĐŽƵƌƐĞ�ĨŽƌ�ƚŚŝƐ�ĐŽŵƉĞƟƟŽŶͿ�ƚŚĞǇ�ĂůƐŽ�ŽīĞƌ�ŐĂŵĞ�ďŝƌĚ�
ŚƵŶƟŶŐ�ĂŶĚ�ĮƐŚŝŶŐ͘�/ƚ�ǁĂƐ�Ă�ƉůĞĂƐƵƌĞ�ƐŚŽŽƟŶŐ�ƚŚĞƌĞ�Ăƚ�ƚŚĞ�tŽƌůĚƐ�ĂŶĚ�/�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬƐ�ƚŚĞ�ĨŽůŬƐ�Ăƚ�'Ăůƚ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ŝŶ�ŚŽƐƟŶŐ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ďŝŐŐĞƐƚ�ĐŽŵƉĞƟƟŽŶƐ�ƚŚĞ��E^���ŚĂƐ�ƐĞĞŶ�ŝŶ��ĂŶĂĚĂ͘ 

dŚĞ�ƚǁŽ�ŵŽƐƚ�ďĞĂƵƟĨƵů�ƉůĂĐĞƐ�/͛ǀĞ�ƐŚŽƚ�ŚĂǀĞ�ďŽƚŚ�ďĞĞŶ�ŝŶ��ƌŝƟƐŚ��ŽůƵŵďŝĂ͘�/�
ƐŚŽƚ�Ăƚ�<ĂŵůŽŽƉƐ�ůĂƐƚ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͘��ĞƐŝĚĞƐ�ƚŚĞ�ŵĂŶǇ�ƐŵĂůůĞƌ�ĞǀĞŶƚƐ�
ƚŚĞ�<ĂŵůŽŽƉƐ�ĐůƵď�ƚŚƌŽǁƐ�ĞĂĐŚ�ǇĞĂƌ͕�ƚŚĞǇ�ƵƐƵĂůůǇ�ŚŽůĚ�ŽŶĞ�ďŝŐ�ƌĞŐŝƐƚĞƌĞĚ�
ĞǀĞŶƚ͘�>ĂƐƚ�ǇĞĂƌ�ƚŚĞǇ�ŚĞůĚ�Ă�ϯ�ĚĂǇ�ĞǀĞŶƚ�ǁŝƚŚ�Ă�ƐƵď-ŐĂƵŐĞ�ĨƵŶ�ƐŚŽŽƚ�ŽŶ�ƚŚĞ�
&ƌŝĚĂǇ�ĂŶĚ�ƚŚĞ�ŵĂŝŶ�ƐŚŽŽƚ�ŽŶ�^ĂƚƵƌĚĂǇ�ĂŶĚ�^ƵŶĚĂǇ͘�dŚĞǇ�ĂůƐŽ�ŚĞůĚ�Ă�ŵƵůƟͲ
ƚƵĚĞ�ŽĨ�ƐŝĚĞ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŵĂĚĞ�ƚŚĞ�ƐƚĂǇ�ũƵƐƚ�Ă�ƚŽƚĂů�ĚƌĞĂŵ�ǀĂĐĂƟŽŶ�ĨŽƌ�Ă�
ƐŚŽŽƟŶŐ�ƚŽƵƌŝƐƚ͘�dŚĞǇ�ŚĂĚ�ƉůĞŶƚǇ�ŽĨ�ƐƉĂĐĞ�ĨŽƌ�Zs�ƉĂƌŬŝŶŐ�Ăƚ�ƚŚĞ�ĐůƵď�;ŵŽƐƚ�
ǁŝƚŚ�ĞůĞĐƚƌŝĐĂů�ƐĞƌǀŝĐĞ͊Ϳ͘�dŚĞ�ƚĞƌƌĂŝŶ�ǁĂƐ�ůƵƐŚ͘�dŚĞ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ĨŽƌĞƐƚ�ĂŶĚ�
ŵŽƵŶƚĂŝŶ�ƐŝĚĞ�ƉƌĞƐĞŶƚĂƟŽŶƐ�Ăƚ�<ĂŵůŽŽƉƐ�ŵĂŬĞƐ�ƐŚŽŽƟŶŐ�ƚŽƵƌŝƐŵ�Ă�ƌĞĂů�
ƚŚŝŶŐ͘�/�ƚŽŽŬ�Ă�ǁĞĞŬ�Žī�ǁŽƌŬ�ĂŶĚ�ƐƚĂǇĞĚ�ƚŽ�ƐŚŽŽƚ�Ăƚ�ƚŚĞŝƌ�tĞĚŶĞƐĚĂǇ�ŶŝŐŚƚ�
ĐůƵď�ŶŝŐŚƚ�ǁŚĞƌĞ�ƚŚĞǇ�ŚĂĚ�Ă�ƐŵĂůů�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ĐŽƵƌƐĞ͕�^ŬĞĞƚ͕�Ă�ϱ-ƐƚĂŶĚ͕�ĂŶĚ�
Ă�^ƵƉĞƌ-^ƉŽƌƟŶŐ�ĐŽƵƌƐĞ�;ǁĞ�ǁŽŶ͛ƚ�ĐĂůů�ŝƚ�&/d�^��͖ͿͿ͘��dŚĂŶŬ�ǇŽƵ͕�<ĂŵůŽŽƉƐ͕�ĨŽƌ�
ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��E^���ĂŶĚ�ĨŽƌ�ŵĂŬŝŶŐ�ǇŽƵƌ�ĐůƵď�Ă�ŵƵƐƚ-ƐĞĞ�ŽŶ�ƚŚĞ�
�E^���ĐŝƌĐƵŝƚ͘ 

�zĞƐ�–�/�ŚĂǀĞ�ďĞĞŶ�ƐĂǀŝŶŐ�ƚŚĞ�ďĞƐƚ�ĨŽƌ�ůĂƐƚ͘�DǇ�Ăůů-ƟŵĞ�ĨĂǀŽƵƌŝƚĞ�ƉůĂĐĞ�ƚŽ�ƐŚŽŽƚ�
ŝƐ�ZĂĚŝƵŵ͕���͘�&ŝƌƐƚ�ŽĨ�Ăůů͕�ƚŚĞ�ƐĐĞŶĞƌǇ�ŝƐ�ƵŶƌŝǀĂůĞĚ�–�ůŝƚĞƌĂůůǇ͘�zŽƵ�ƐŚŽŽƚ�ŝŶ�Ă�
ǀĂůůĞǇ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ŚƵŐĞ�ŵŽƵŶƚĂŝŶƐ�ĂŶĚ�ŵŽƵŶƚĂŝŶ�ƌŝĚŐĞƐ�ŝŶ�ĞǀĞƌǇ�ĚŝƌĞĐƟŽŶ͘�
zŽƵ�ĂƌĞ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�Ă�ĨŽƌĞƐƚ�ǁŝƚŚ�Ă�ŚƵŐĞ�ŵĞĂĚŽǁ͘�dŚĞ�ĐŽƵƌƐĞ�ŝƐ�ůĂŝĚ�ŽƵƚ�
ƐŽ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�Ă�ƉŽƐƚĐĂƌĚ�ǀŝĞǁ�Ăƚ�ĞǀĞƌǇ�ƐƚĂƟŽŶ͘�dŚĞ�ƉĞŽƉůĞ�ƚŚĂƚ�ƌƵŶ�ƚŚŝƐ�
ƉůĂĐĞ�ĂƌĞ�ĞŶĚĞĂƌĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐŚŽŽƟŶŐ�ĐŽŵŵƵŶŝƚǇ͘�sŝĐ�dŚŽŵĂƐ�ĂŶĚ�ŚŝƐ�
ĨĂŵŝůǇ�;�ĂƌůĞŶĞ͕�ŚŝƐ�ǁŝĨĞ͕�DĂƌŬ�ĂŶĚ�ZǇĂŶ͕�ŚŝƐ�ƚǁŽ�ƐŽŶƐ͕�ĂŶĚ�^ŚĂŶŶŽŶ͕�DĂƌŬ͛Ɛ�
ǁŝĨĞͿ�ĂůŽŶŐ�ǁŝƚŚ��ŽƵŐ�ĂŶĚ��ĞƚŚ��ĞŐƌĂǌǌŝŽ�Ăůů�ĂƌĞ�ƉĞŽƉůĞ�ƚŚĂƚ�ǇŽƵ�ůŽŽŬ�ĨŽƌͲ
ǁĂƌĚ�ƚŽ�ŐŽŝŶŐ�ďĂĐŬ�ĂŶĚ�ǀŝƐŝƟŶŐ�Ăƚ�ƚŚĞŝƌ�ŶĞǆƚ�ƐŚŽŽƚ͘�dŚĞ�ĚŝŶŶĞƌƐ�ƚŚĂƚ�sŝĐ�ƉƵƚƐ�
ŽƵƚ�ƌŝǀĂů�ƚŚĞ�ĨĂŵŽƵƐ�'ƌĂŶĚ�WƌĂŝƌŝĞ�ƐƉƌĞĂĚƐ�–�ũƵƐƚ�ǁŝƚŚŽƵƚ�Ăůů�ƚŚĞ�ƉĂŶĂĐŚĞ�ŽĨ�Ă�
ŵŝůůŝŽŶ�ĚŽůůĂƌ�ĨĂĐŝůŝƚǇ�ůŝŬĞ�'ƌĂŶĚ�WƌĂŝƌŝĞ͘�EŽ�–�Ăƚ�ZĂĚŝƵŵ�ƚŚĞ�ĐůƵď�ŚŽƵƐĞ�ŝƐ�Ă� 



ϳϴ 

 



�ϳϵ 

 

^ƉŽƌƟŶŐ��ůĂǇ�dŽƵƌŝƐŵ�ĐŽŶƚ͛Ě 

ƋƵĂŝŶƚ�ŵŽďŝůĞ�ƚƌĂŝůĞƌ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ŵĂŝŶ�ďƵŝůĚŝŶŐ�ǁŚĞƌĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ďƵƐŝͲ
ŶĞƐƐ�ŝƐ�ĚŽŶĞ�ĂŶĚ�ǁŚĞƌĞ�ƚŚĞ�ĚŝŶŶĞƌ�ŐĞƚƐ�ƉƌĞƉĂƌĞĚ͘�/ƚ�ŝƐ�ƌƵƐƟĐ�ĂŶĚ�ŵŽƌĞ�ƉƌŝŵŝͲ
ƟǀĞ�–�ďƵƚ�/�ĞŶũŽǇ�ŐŽŝŶŐ�ƚŚĞƌĞ�ƐƉĞĐŝĮĐĂůůǇ�ĨŽƌ�ƚŚŝƐ͘�/�ƚĂŬĞ�ƚŚĞ�ŵŽƚŽƌŚŽŵĞ�ƚŚĞƌĞ�
ĂŶĚ�/�ĐĂŵƉ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ǁĂƚĞƌ�ĂŶĚ�ŶŽ�ƉŽǁĞƌ͖�ĞǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�ƚĂŶŬƐ�ƚŚĂƚ�sŝĐ�
ďƌŝŶŐƐ�ŝŶ�ĨŽƌ�ĐŽŽŬŝŶŐ�ĂŶĚ�ĐůĞĂŶŝŶŐ͘��ŶĚ�ƚŚĞ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ǁĂƚĞƌ�ďŽƩůĞƐ�ŽŶ�ƚŚĞ�
ĐŽƵƌƐĞ͖�ƵƐƵĂůůǇ�ĐŽƵƌƚĞƐǇ�ŽĨ��ŽƵŐ��ĞŐƌĂǌǌŝŽ͘�/�ŵĂǇ�ďĞ�ŝŶ�Ă�ŵŽƚŽƌŚŽŵĞ͕�ďƵƚ�/�
Ăŵ�ĐĂŵƉŝŶŐ͘���ŶĚ�ŝĨ�ŝƚ�ǁĞƌĞ�ĂŶǇ�ĚŝīĞƌĞŶƚ͖�ŝĨ�ƚŚĞƌĞ�ǁĂƐ�ĂŶ�ĞůĂďŽƌĂƚĞ�ĐůƵďͲ
ŚŽƵƐĞ͖�ŝƚ�ũƵƐƚ�ǁŽƵůĚŶ͛ƚ�ďĞ�ƚŚĞ�ƐĂŵĞ�ZĂĚŝƵŵ�,Žƚ�^ƉƌŝŶŐƐ�ƐŚŽŽƚ�ĂƚŵŽƐƉŚĞƌĞ͘�/Ĩ�
ĐŽŵĨŽƌƚ�ŝƐ�ǁŚĂƚ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ͕�ƚŚĞ�ƚŽǁŶ�ŽĨ�ZĂĚŝƵŵ�ŝƐ�ŽŶůǇ�Ă�ϭϬ�ŵŝŶƵƚĞ�
ĚƌŝǀĞ�ďĂĐŬ�ĚŽǁŶ�ƚŚĞ�ůŽŐŐŝŶŐ�ƌŽĂĚ͘�dŚĞƌĞ�ĂƌĞ�ƉůĞŶƚǇ�ŽĨ�ŶŝĐĞ�ŚŽƚĞůƐ�ƌŝŐŚƚ�ƚŚĞƌĞ�–�
ƚŚŝƐ�ŝƐ�ZĂĚŝƵŵ�,Žƚ�^ƉƌŝŶŐƐ�ŝŶ��ƌŝƟƐŚ��ŽůƵŵďŝĂ�ĂŌĞƌ�Ăůů͘�dŚŝƐ�ƚŽǁŶ�ǁĂƐ�ĚĞͲ
ƐŝŐŶĞĚ�ĨŽƌ�ƚŽƵƌŝƐŵ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĚĞƐƟŶĂƟŽŶ�ƚŚĂƚ�ŽīĞƌƐ�ƐŚŽŽƟŶŐ�
ƚŽƵƌŝƐŵ�ĂƐ�ǁĞůů�ĂƐ�Ă�ŚƵŐĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞǆƉůŽƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ŽĨ�ƚŚĞ�
ZŽĐŬǇ�DŽƵŶƚĂŝŶƐ�ƐĐĞŶĞƌǇ͕�ĂŶĚ�ŚŽƚ�ƐƉƌŝŶŐƐ͕�ĂŶĚ�ƌĞůĂǆĂƟŽŶ͕�ƚŚĞŶ�ZĂĚŝƵŵ�ŝƐ�Ă�
ηϭ�ĚĞƐƟŶĂƟŽŶ�ĐŚŽŝĐĞ͘�ZĂĚŝƵŵ�ŚŽƐƚƐ�ϯ�ďŝŐ�ƐŚŽŽƚƐ�ĞĂĐŚ�ǇĞĂƌ�ĂƐ�ǁĞůů�ĂƐ�Ă�ŶƵŵͲ
ďĞƌ�ŽĨ�ƐŵĂůůĞƌ�ƐŚŽŽƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘��dŚĞ�ďŝŐ�ƐŚŽŽƚƐ�ĂƌĞ�ƵƐƵĂůůǇ�ƚŚĞ�
ƐĞĐŽŶĚ�ǁĞĞŬĞŶĚ�ŽĨ�DĂǇ͕�ƚŚĞ�ůĂƐƚ�ǁĞĞŬĞŶĚ�ŽĨ�:ƵŶĞ�;Žƌ�ϭƐƚ�ǁĞĞŬĞŶĚ�ŽĨ�:ƵůǇͿ�
ĂŶĚ�ƚŚĞ�ůĂƐƚ�ǁĞĞŬĞŶĚ�ŽĨ��ƵŐƵƐƚ�;ϭƐƚ�ǁĞĞŬĞŶĚ�ŽĨ�^ĞƉƚĞŵďĞƌͿ͘�dŚĞ�ůĂƩĞƌ�ƚǁŽ�
ƐŚŽŽƚƐ�ĂƌĞ��E^���ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚƐ͘�dŚĞ�ĮƌƐƚ�ďŝŐ�ZĂĚŝƵŵ�ƐŚŽŽƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝƐ�
ŶŽƚ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚ�ďƵƚ�ŝƚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ƐŚŽŽƚƐ�/�ŵŽƐƚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�
ƚŽ͘�sŝĐ�ĐĂůůƐ�ŝƚ�ƚŚĞ��ůŵĞƌ�&ƵĚĚ�ƐŚŽŽƚ͘�/ƚ�ŝƐ�Ă�Ϯ-ĚĂǇ�ĞǀĞŶƚ�ĂŶĚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƚĂƌŐĞƚƐ�
ĂƌĞ�ƌĂďďŝƚƐ�ǁŝƚŚ�Ă�ĨĞǁ�ůŽǁ�ŇǇŝŶŐ�ƚĂƌŐĞƚƐ�ƚŚƌŽǁŶ�ŝŶ�ũƵƐƚ�ƚŽ�ďƌĞĂŬ�ƵƉ�ƚŚĞ�ƌĂďͲ
ďŝƚƐ͘�zŽƵ�ŚĂǀĞ�ŶĞǀĞƌ�ƐĞĞŶ�ƌĂďďŝƚƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƐŽ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ĨĂƐŚŝŽŶƐ͘�/ƚ�ŝƐ�
ďǇ�ĨĂƌ�ƚŚĞ�͞ĨƵŶŶĞƐƚ͟�ƐŚŽŽƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘��^Ž�ƚŚĂŶŬ�ǇŽƵ͕�sŝĐ—ĨŽƌ�ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�
ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ��E^���ĂŶĚ�Ăůů�ǇŽƵ�ĚŽ�ĨŽƌ�ƚŚĞ�ƐƉŽƌƚ͘ 

dŚĞƌĞ�ĂƌĞ�Ă�ĨĞǁ�ŵŽƌĞ�ĐůƵďƐ�ŽƵƚ�ƚŚĞƌĞ�ŚŽůĚŝŶŐ��E^���ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚƐ͘��ŶĚ�/�
ŚŽƉĞ�ƚŽ�ŐĞƚ�ŽƵƚ�ƚŚĞƌĞ�ƚŽ�ǀŝƐŝƚ�Ăůů�ŽĨ�ƚŚĞŵ͘�DǇ�ƉůĂŶƐ�ƚŚŝƐ�ǇĞĂƌ�ŝŶĐůƵĚĞ�Ă�ƚƌŝƉ�ƚŽ�
,ĂŶůĞǇ�ŝŶ�^ĂƐŬĂƚĐŚĞǁĂŶ�ƚŽ�ƐŚŽŽƚ�ƚŚĞ��E^���EĂƟŽŶĂůƐ�ŝŶ��ƵŐƵƐƚ͘� 

�Ɛ�^ƉŽƌƟŶŐ��ůĂǇƐ�ŐƌŽǁƐ�ĂŶĚ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ĐůƵďƐ�ĂƌĞ�ŚŽůĚŝŶŐ�ƐŚŽŽƚƐ�ĂŶĚ�ƚŚĞ�
�E^���ƐŚŽŽƚĞƌƐ�ƐƚĂƌƚ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ǁĂǇ�ĂƌŽƵŶĚ�ƚŽ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĐůƵďƐ�ŚŽůĚŝŶŐ�
ƚŚĞƐĞ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚƐ͕�/�ĨŽƌĞƐĞĞ�ƚŚŝƐ�͞ƐŚŽŽƟŶŐ�ƚŽƵƌŝƐŵ͟�ƚŚŝŶŐ�ĐĂƚĐŚŝŶŐ�ŽŶ͘�
:ƵƐƚ�ůŝŬĞ�ƉĞŽƉůĞ�ƉůĂŶ�ŐŽůĨ�ĂŶĚ�ƐŬŝ�ǁĞĞŬĞŶĚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�/�ĐĂŶ�ƐĞĞ�
ŵŽƌĞ�ƉĞŽƉůĞ�ƉůĂŶŶŝŶŐ�^ŚŽŽƚ�tĞĞŬĞŶĚƐ͖�ĞƐƉĞĐŝĂůůǇ�ǁŝƚŚ�ƚŚĞ�ŐƌŽǁŝŶŐ�ŶƵŵďĞƌ�
ŽĨ�ĚĞƐƟŶĂƟŽŶƐ�ŵĂŬŝŶŐ�ƚŚĞ�ƚŽƵƌŝƐŵ�ƉĂƌƚ�Ă�ƌĞĂů�ƚŚŝŶŐ͘� 
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