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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 some of our supporters.  

Please do your best to return the favour to our gracious 
benefactors by supporting them as well. 
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ϮϬϭϰ-ϮϬϭϱ��^���WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ 

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

&ƌŽŵ�dŽŶǇ�DĂŶƵŐĞ 

dŽ�ŵǇ�ĨĞůůŽǁ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ĞŶƚŚƵƐŝĂƐƚƐ�͕ 

ϮϬϭϰ�ǁĂƐ�Ă�ŐƌĞĂƚ�ǇĞĂƌ�ĨŽƌ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ĂŶĚ��ƌŝƟƐŚ��ŽůƵŵďŝĂ͘�/�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽĨ�ǇŽƵ�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞĚ�
ƚŽ�ŵĂŬŝŶŐ�ŝƚ�ƐŽ͘��ǀĞƌǇ�ƐŚŽŽƚĞƌ�ƚŚĂƚ�ĂƩĞŶĚĞĚ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚƐ�
�ƌŝƟƐŚ��ŽůƵŵďŝĂ͖�ĞǀĞƌǇ�ĐůƵď�ƚŚĂƚ�ŚŽƐƚĞĚ�ƚŚĞ�ƐŚŽŽƚ͖�ƚŽ�ƚŚŽƐĞ�ƉĞŽͲ
ƉůĞ�ƚŚĂƚ�ǁŽƌŬ�ŚĂƌĚ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ƚŽ�ŚĞůƉ�ŽƌŐĂŶŝǌĞ�ĂŶĚ�ĂĚǀŽͲ
ĐĂƚĞ�ĨŽƌ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƟŶŐ�ŝŶ��ƌŝƟƐŚ��ŽůƵŵďŝĂ͖�ĂŶĚ�ƚŽ�ƚŚĞ��ĂŶĂͲ
ĚŝĂŶ�ŶĂƟŽŶĂů�ƐƉŽƌƟŶŐ�ĐůĂǇƐ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƵƐ�ƚŽ�
ŚĞůƉ�ĞƐƚĂďůŝƐŚ�ƵŶŝĮĞĚ�ĂŶĚ�ĐŽŚĞƐŝǀĞ��ĂŶĂĚŝĂŶ�ŽƌŐĂŶŝǌĂƟŽŶ͘�tŝƚŚͲ
ŽƵƚ�Ăůů�ŽĨ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŚĂƌĚ�ǁŽƌŬ�ǁĞ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ŚĂĚ�Ă�
ƐƵĐĐĞƐƐĨƵů�ǇĞĂƌ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ͘ 

/Ŷ�ϮϬϭϰ�ǁŝƚŚ�ƚŚĞ�ŝŶĐĞƉƟŽŶ�ŽĨ�ƚŚĞ����^ƉŽƌƟŶŐ��ůĂǇƐ��ƐƐŽĐŝĂƟŽŶ͕�
ǁĞ�ƐĞĞ�ĂĚĚŝƟŽŶĂů�ĐůƵďƐ�ƚŚƌŽǁŝŶŐ�ƌĞŐŝƐƚĞƌĞĚ�ƚĂƌŐĞƚƐ͘�/Ŷ�ĂĚĚŝƟŽŶ�
ƚŽ�<ĂŵůŽŽƉƐ�ĂŶĚ�ZĂĚŝƵŵ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ƚŚƌŽǁŝŶŐ�ƌĞŐŝƐƚĞƌĞĚ�
ƚĂƌŐĞƚƐ�ĨŽƌ�ǇĞĂƌƐ�ǁĞ�ƐĞĞ�ƌĞŐŝƐƚĞƌĞĚ�ƚĂƌŐĞƚƐ�ŝŶ�&Žƌƚ�^ƚ͘�:ŽŚŶ͕�
WƌŝŶĐĞ�'ĞŽƌŐĞ͕�ĂŶĚ�tŝůůŝĂŵƐ�>ĂŬĞ͘�tĞ�ĂůƐŽ�ƐĞĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚĞƌƐ�ŐŽ�ĨƌŽŵ�ϭϴϯ�ƚŽ�ϯϮϯ�ĂŶĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞŐŝƐͲ
ƚĞƌĞĚ�ƚĂƌŐĞƚƐ�ƚŚƌŽǁŶ�ĨƌŽŵ�ϱϬ͕ϬϬϬ�ƚŽ�ϵϬ͕ϬϬϬ͘ 

/ƚ�ǁĂƐ�ĂůƐŽ�ĞŶƚĞƌƚĂŝŶŝŶŐ�ƚŽ�ƐĞĞ�ƚŚĞ�ƐĂŵĞ�ƚǁŽ��ƌŝƟƐŚ��ŽůƵŵďŝĂ�
ƐŚŽŽƚĞƌƐ�ƐŚŽŽƚ�Žī�Ăƚ�ďŽƚŚ�ƚŚĞ�tĞƐƚĞƌŶ��ĂŶĂĚŝĂŶ��ŚĂůůĞŶŐĞ�ĂƐ�
ǁĞůů�ĂƐ�ƚŚĞ����WƌŽǀŝŶĐŝĂůƐ͘�/�ƚĂŬĞ�ŵǇ�ŚĂƚ�Žī�ƚŽ�ďŽƚŚ��ŚƌŝƐ��ŚĞƌͲ
ůĞŶŬŽ�;t��Ϳ�ĂŶĚ��ƌŝĂŶ�ZŽǇĂŶ�;���ƉƌŽǀŝŶĐŝĂůƐͿ�ĨŽƌ�Ă�ũŽď�ǁĞůů�
ĚŽŶĞ͘�/�ĂůƐŽ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞ�ƚŚĞŵ�ƐŚŽŽƚ�Žī�ĂŐĂŝŶ�ŝŶ�ϮϬϭϱ͘/Ŷ�
ĨĂĐƚ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞ�ϮϬϭϱ�WƌŽǀŝŶĐŝĂůƐ�/�ƚŚŝŶŬ�
ƚŚĞƐĞ�ƚǁŽ�ƐŚŽƵůĚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌƵďďĞƌ�ŵĂƚĐŚ͘� 
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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  

Proud Sponsor of  the 2014  

CNSCA National Championships 
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�Ɛ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ϮϬϭϱ�ƐŚŽŽƟŶŐ�ǇĞĂƌ͕�ŝƚ�ŝƐ�ŶŝĐĞ�ƚŽ�ƐĂǇ�ƚŚĂƚ�
ĐůƵďƐ�ĂƌĞ�ďŽŽŬŝŶŐ�ƐŚŽŽƚ�ĚĂƚĞƐ�ŝŶ��ƌŝƟƐŚ��ŽůƵŵďŝĂ͘�tĞƌĞ�ŚŽƉŝŶŐ�
ƚŽ�ƐĞĞ�&/d�^��ĂŶĚ�ƌĞŐŝƐƚĞƌĞĚ�ĮǀĞ�ƐƚĂŶĚ�ƚĂƌŐĞƚƐ�ŝŶ��ƌŝƟƐŚ��ŽůƵŵͲ
ďŝĂ�ƚŚŝƐ�ǇĞĂƌ�ĂƐ�ǁĞůů͘�tĞ�ĂƌĞ�ĂůƐŽ�ŚŽƉŝŶŐ�ƚŽ�ƐĞĞ�Ă�ĨĞǁ�ĂĚĚŝƟŽŶĂů�
ĐůƵďƐ�ũŽŝŶ�ƚŚĞ���^���ĂŶĚ��E^���ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͘�/Ζŵ�ŚŽƉŝŶŐ�ƚŽ�ƐĞĞ�
ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚŽŽƚĞƌƐ�ĂŶĚ��ƌŝƟƐŚ��ŽůƵŵďŝĂ�ĚŽƵďůĞ�
ĂŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�/ΖĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƐĞĞ�ŚƵŶĚƌĞĚ�ĂŶĚ�ĮŌǇ�ƚŚŽƵƐĂŶĚ�
ƌĞŐŝƐƚĞƌĞĚ�ƚĂƌŐĞƚƐ�ŇǇ�ŝŶ��ƌŝƟƐŚ��ŽůƵŵďŝĂ͘� 

dŚĞ�ŵĞƐƐĂŐĞ�ƚŚĂƚ�ǁĞ�ŚĞĂƌĚ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ƚŚƌŽǁ�ůŽƚƐ�ŽĨ�ƚĂƌŐĞƚƐ͘�/�
ƚŚŝŶŬ�ǁĞΖƌĞ�ŐŽŝŶŐ�ƚŽ�ƐĞĞ�ŵŽƌĞ�ůĂƌŐĞ�ƐŚŽŽƚƐ͕�ĂŶĚ�ŝƚ�ǁŝůů�ďĞ�ŶŝĐĞ�ƚŽ�
ƐĞĞ�ƉĞŽƉůĞ�ƚƌĂǀĞůŝŶŐ�ĨƌŽŵ�ďŽƚŚ�ĞŶĚƐ�ŽĨ�ƚŚĞ�ƉƌŽǀŝŶĐĞ�ĂƐ�ǁĞůů�ĂƐ�
ĨƌŽŵ�ŽƚŚĞƌ�ƉƌŽǀŝŶĐĞƐ͘ 

dŚĞ����ƐƉŽƌƟŶŐ�ĐůĂǇƐ��ƐƐŽĐŝĂƟŽŶ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ĂĐƟǀĞ�ŝŶ�ϮϬϭϱ͘�
tĞ�ǁŝůů�ďĞ�ĚĞǀĞůŽƉŝŶŐ�ƉƌŽŐƌĂŵƐ�ƐƚĂƌƟŶŐ�ǁŝƚŚ�ũƵŶŝŽƌƐ�ƐƉŽŶƐŽƌͲ
ƐŚŝƉ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝŶĐŝĂůƐ͘�tĞ�ĂƌĞ�ĂůƐŽ�ŐŽŝŶŐ�ƚŽ�ďĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƚƌĂŝŶͲ
ŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƐŚŽŽƚĞƌƐ͕�ƚĂƌŐĞƚ�ƐĞƩĞƌƐ͕�ĂŶĚ�&/d�^��ƵŵͲ
ƉŝƌĞƐ͘�tĞ�ǁŝůů�ďĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƐƉŽŶƐŽƌƐŚŝƉ�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ�ŽĨ�
ĨƵŶĚŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ĂŶĚ�
�ƌŝƟƐŚ��ŽůƵŵďŝĂ͘ 

tĞ�ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�ŽƵƚ�ŝŶ�ϮϬϭϱ͘�/ƚ�ƉƌŽŵŝƐĞƐ�ƚŽ�ďĞ�Ă�ŐƌĞĂƚ�ǇĞĂƌ�
ĨŽƌ�ƐƉŽƌƚ�ĂŶĚ��ƌŝƟƐŚ��ŽůƵŵďŝĂ͘ 

dŽŶǇ�DĂŶƵŐĞ͕� 

�ƌŝƟƐŚ��ŽůƵŵďŝĂ�^ƉŽƌƟŶŐ��ůĂǇƐ��ƐƐŽĐŝĂƟŽŶ�WƌĞƐŝĚĞŶƚ� 
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Canadian National Sporting 

Clays Association 

Official Rules & Regulations 

I - INTRODUCTION 
 

A. The CANADIAN NATIONAL SPORTING CLAYS ASSOCIATION, (CNSCA) was 
formed in May of 2010 to promote sporting clays (English Sporting) 
in Canada and to develop the sport at all levels of participation. 
Since its inception, its sphere of interest now includes other non
-traditional shotgun sports such as 5-Stand, Super Sporting and 
Parcours de Chasse (FITASC).  

 

B. The CNSCA is a nonprofit organization (registered as a Society 
in Alberta) operated by and for its members. It is guided by a 
Board of Directors (also referred to herein as the “Executive”) 
comprised of range owners, and both competitive and recreational 
shooters. Executive representation from all areas of Canada is 
encouraged. The Executive is elected at the Association’s Annual 
General Meeting. Governance and administration of CNSCA is covered 
by its Bylaws which is a separate document and not contained here-
in. 

 

C. The primary objective of the CNSCA is to promote the growth of 
sporting clays and non-traditional shotgun sports in a way that is 
beneficial to all who enjoy and participate in an atmosphere of 
healthy, safe competition and meaningful fellowship within its 
membership. 

 

D. CNSCA has further established a consistent set of rules and 
guidelines (the “Rules”) for conducting competitive sporting clays 
events. These Rules govern the shooting of registered sporting 
clays targets including the responsibilities and conduct of shoot-
ers and the duties of shoot management. The CNSCA has the respon-
sibility for the formulation, regulation and enforcement of these 
sporting clays rules. These Rules are contained herein and are 
normally available on the CNSCA web site and in the annual CNSCA 
Shoot Book.  

 

E. 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. Members may submit 
proposals to change or alter the Rules at a General or Annual Gen-
eral Meeting by submitting to the CNSCA Secretary in writing, the 
specific proposed change(s) clearly defined, at least 10 days pri-
or to the meeting.  
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II. DEFINITION OF TERMS 

  

A.  SHOOT PROMOTER 
Individual(s) or entity that provides the facilities and organi-
zation of the competition either directly or through agreement 
with one or more third parties. Shoot Promoters may also act as 
Shoot Officials. 

  

B.  SHOOT OFFICIALS 
Individual(s) or entity appointed or contracted by the Shoot 
Promoter and responsible for course layout, target selection, as 

well as testing of the course for safety.  

 

C. CHIEF REFEREE  
Person who may be appointed by the Shoot Promoter who is respon-
sible for the general supervision over all other referees at a 
tournament, and who shall be present throughout the shoot compe-
tition. A Chief Referee is not normally required except perhaps 
at Championship Tournaments. 

 

D. REFEREE 
Person(s) of known ability who may be appointed by the Shoot 
Promoter to enforce the rules and keep score. Referees are not 
normally required except perhaps at Championship Tournaments. 

 

E. SCORE KEEPER 
A person(s) appointed by the Shoot Promoter to score and release 
targets, and failing such appointment, either: (i) a Referee if 
so appointed (ii) a person acceptable to the squad; or (iii) a 
squad member not currently in the shooting stand. 

 

F.  STATION 
A shooting position from which one or more targets are attempt-
ed. 

 

G.  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 good 
(fair) 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. In 
the case where a shooter does not fire on the first target, the 
first target shall be scored as lost and the shooter must still 
discharge their gun in order to launch the second target. The 
second target must be attempted following recovery from recoil 
and with only one shell left in the gun. 
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H.  FOLLOWING PAIR 
Two sequential targets where the second target is launched at the 
Shoot Official’s discretion after the first target. Targets may 
be launched from one or more traps. The delay between the first 
and second target must be the same for each shooter. Two good 
targets must be presented for a score to be established.  

 

I.  SIMULTANEOUS PAIR (TRUE 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. 

 

J. REGISTERED SHOOT  
A shoot where targets shot by CNSCA members must be registered. 
Affiliation with CNSCA is mandatory for the Shoot Promoter. Mem-
bership in CNSCA is mandatory for shooters who wish to have their 
scores registered and who wish to compete for prizes in both 
Class and Concurrents. At the discretion of the Shoot Promoter, 
non-CNSCA members may compete in a Hunter Class however such 
shooters are not eligible for prizes in Class or Concurrents and 
will not have their scores registered with CNSCA. Prizes may be 
awarded in Hunter Class at the discretion of the Shoot Promoter 
but prizing in Hunter Class shall not be such that incentivize 
new shooters to shoot Hunter Class rather than join the CNSCA. 
All participants in Hunter Class compete equally notwithstanding 
their actual skill level; i.e. Hunter Class shall not be divided 
into smaller sub-groups such as Lewis Classes. 

K. NON-REGISTERED SHOOT OR FUN 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. Organization of the shoot is 
at the discretion of the Shoot Promoter. 

 

L. PROVINCIAL REGIONAL OR NATIONAL TOURNAMENT 
A registered shoot held within a Province, a region or as a Na-
tional event, sanctioned by the CNSCA as a Championship Tourna-
ment. CNSCA membership is mandatory. Comments in above Section V-
J apply. See Sec. VII, F for further requirements. For regional 
tournaments, the following applies: 
  Western (Manitoba and West) 
  Eastern (Ontario and East)  

 

M. AFFILIATED SHOOT PROMOTER 
A Shoot Promoter which has requested affiliation with CNSCA and 
who has agreed to abide by CNSCA rules and to promote CNSCA ob-
jectives.  

 

N. ACTIVE SHOOTER 
An Active Shooter is a person who is a member of CNSCA and has 
paid his/her annual dues for the current year  
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III. SAFETY  
A. GENERAL 
1. SAFETY IS THE NUMBER ONE CONSIDERATION FOR ALL SPORTING 

CLAYS EVENTS & RANGES. 

 

2. Safety is everyone's responsibility. 

 

3. 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. 

 

4. 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. 

 

5. 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 their distance from the shooting stand.  

 

6. Shooters must have the direct permission of a Shoot Official 
to test fire any gun. Other than on such permitted test fir-
ings, guns will be discharged only in attempt at competition 
targets. 

  

B.  ALCOHOL & Drug POLICY 
It is the policy of the CNSCA that no substance that could im-
pair a shooter’s judgment or physical ability shall be adminis-
tered or consumed by any participant before or during a shoot. 
This includes alcohol, recreational drugs and prescribed medi-
cine. Any participant who consumes or administers a judgment or 
physical ability impairing substance prior to or during a shoot 
will be disqualified from further participation in the shoot 
including shoot offs to break ties. 
 
 

IV - GENERAL INFORMATION 
  

A.  MEMBERSHIP 
1. Currently, CNSCA assesses a fee of $25.00 for a lifetime 

membership. Application for Lifetime Membership may be made 
at any registered shoot by filling out an application or by 
registering online at www.CNSCA.ca under “members”.  

 

2. In addition, the CNSCA assesses “Annual Dues”, valid for the 
period January 1 to December 31 each year. These are cur-
rently $20 but this amount can be changed from time to time 
by the Executive. Subject to approval by the Executive, a 
portion of these Annual Dues may be remitted back to a pro-
vincial organization provided that the province holds 3 
qualifying registered shoots plus a provincial championship 
under the CNSCA and that the provincial organization is a 
legally registered society. 
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3. Any: 

 (i) new shooting Shoot Promoter; or  
(ii) previously affiliated shooting Shoot Promoter that has 

come under new management; or  
(iii) a previously affiliated shooting Shoot Promoter which 

has not held a registered shoot advertised with the 
CNSCA for 10 years or more; which holds a registered 
CNCSA shoot shall be designated as a “new” Shoot Pro-
moter and as such will be entitled to waive the Life-
time Membership and the Annual Dues for the current 
year to new CNSCA members at the “new” Shoot Promoter’s 
first registered shoot. Existing CNSCA Members will not 
be entitled to free Annual Dues. Subsequent shoots at 
the “new” Shoot Promoter will not qualify for this in-
centive. 

  

B.  AFFILIATION 
    A Shoot Promoter becomes affiliated with CNSCA by advising the 

Executive that it wishes to do so. At this time there is no 
cost to become affiliated with CNSCA, however by affiliating, 
the Shoot Promoter agrees to abide by CNSCA rules and to pro-
mote CNSCA objectives.  

 

C.  TARGET FEES 
    The CNSCA currently assesses the Shoot Promoter holding a reg-

istered shoot a fee of $0.04 per target ($4 per 100 targets) 
based on the number of targets specified for that event; i.e. 
excluding viewing targets or extra targets due to target or 
machine malfunctions. The CNSCA currently returns $0.02 per 
target to the provincial sporting clays organization in the 
province where the shoot was held provided the provincial or-
ganization is a legally registered society. 

 

V – CLASSIFICATION 

 

A.  GENERAL 
 In order to allow shooters to compete with others with similar 

levels of skill, shooters are grouped into classes for purposes 
of CNSCA competitions. The metric used is the number of targets 
hit expressed as a percentage of the number of targets attempt-
ed. Scores achieved at CNSCA sanctioned shoots are “registered” 
with the CNSCA statistician who is responsible for maintaining 
a record of shooter scores and developing the necessary statis-
tics.  

 

B.  CLASSIFICATION PROCEDURES 

 

1. CNSCA uses 7 classes: MASTERS - AA - A - B - C – D - E.  

 

    The top 10% of the shooters are classified as Master. The other 
90% of shooters are distributed equally into the six remaining 
classes AA thru E. See details below: 
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2. At the beginning of a calendar year, all registered shooters 
are grouped into the following seven classifications.  

 

Masters   Top 10% 
AA   Next 15% 
A   Next 15% 
B   Next 15% 
C   Next 15% 
D   Next 15% 
E   Remaining 15% 

 

3. For each of the classes, the shooters average score for the 
previous year will establish a threshold range for each 
class.  

 

At the time of printing these rules, December, 2014, the 
class thresholds are as follows:  

MASTERS 75.06% and above  
AA  - 69.28 – 75.05  
A   - 64.79 – 69.27  
B   - 61.01 – 64.78  
C   - 58.13 – 61.00  
D   - 52.82 – 58.12  
E   - 52.81 and below  

 

4. Shooters averages are calculated following each registered 
shoot and shooters will change classification if their new 
average puts them within a different threshold range. A 
shooters average is 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. 

 

5. Threshold ranges are re-calculated approximately July 1 of 
each year and prior to a major CNSCA event such as the Na-
tionals. When new thresholds are established, the rules post-
ed on the web site will be updated to reflect the new values. 
The values posted on the web site will note the date of the 
last change and will be taken as the correct values. 

 

6. A shooter who is assigned to a lower class may reject the 
class if the shooter wishes to remain in a higher class how-
ever 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. 

  

7. All new shooters will be assigned a class. To determine a 
shooter’s assigned class: 

a. A shooter who has never shot any registered CNSCA clay 
targets will be assigned a class by their current 
known ability, (as presented by CNSCA members familiar 
with the ability of the shooter), or Class C whichever 
is greater.  
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b. A shooter who has shot registered targets in any clay 
target sport other than a sporting clays sport will 
be assigned into Class C or one class lower than 
their highest class attained in that clay target 
sport; whichever is greater.  

  

8. The shooter is responsible for entering registered shoots in 
their assigned class based on the last posted average and 
class on the CNSCA website). 

 

9. Reclassification for medical reasons shall be entertained on 
an individual basis by the CNSCA Board of Directors. 

 

10. Classification Review - The Board of Directors, Shoot Pro-
moter or shooter has the right to request a review of a 
shooter's record if it appears that the shooter is unfairly 
competing in a class other than their true level of ability. 
Upon review by a committee of three CNSCA members appointed 
by the CNSCA President, the shooter may be assigned a dif-
ferent class. 

  

C.  CONCURRENT CLASSES 
1. A shooter's eligibility for concurrent classes which are 

based on age will be determined by their age on January 1 of 
the shooting year. CNSCA recognizes the following concurrent 
classes based on gender and age: 

Lady 
Sub-Junior: Ages 12 to 14. 
Junior:     Ages 15 to 18  
Veteran:    Ages 60 to 66 
Super-Vet:  Ages 67 and over. 

  See Sec. VII. E, #9 and #10  
 

VI. EQUIPMENT & SHOOTING COURSE 
A.  TARGETS 
Targets thrown in any registered shoot may include any or all of 
the following: 

  

1. Standard, mini, midi, battue, rocket, or rabbit targets. 

  

2. Any other sporting clays target approved by CNSCA. 

  

3. Target number and selection for any competition shall be at 
the discretion of the Shoot Officials. Target number and 
selection shall be the same for all shooters. It is recom-
mended that 20% to 40% of targets for tournaments be spe-
cialty; i.e. non-standard. 

  

4. Poison bird targets of a separate and clearly discernible 
appearance may be included with accompanying targets. A 
shooter breaking a poison bird target will lose any other 
"good" birds broken on that presentation attempt. 
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5. Launching devices which provide for targets traveling at var-
ious angles and distances to the competitors (i.e. wobble or 
oscillating traps) may not be used in registered tourna-
ments. 

  

B.  SHOTGUNS 
  

1. Shotguns of 12 gauge or smaller, in safe working order, and 
capable of firing two shots are to be used in attempting 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 station. 

  
3. Shotguns with interchangeable or adjustable chokes are per-

mitted at the shooter's discretion. Chokes shall be changed 
or adjusted only before shooting the next station. 

 
4. Competitors may enter a shoot with various guns and attempt 

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 X-B-2) 

  

5. Guns with release type triggers are allowed but must be 
clearly marked and shoot officials and squad participants 
notified of their presence. Safety stickers designating 
"release trigger" must be displayed on any gun so equipped. 

 

C. AMMUNITION 

  

1. All shot shell ammunition including reloads may normally be 
used. Shoot Officials may, however, require the ammunition 
to be commercially manufactured at any given shoot. The CNS-
CA assumes no responsibility in connection with the use of 
ammunition. 

 

2. Maximum loads for gauge specific events:  
                   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. 
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D. THE COURSE 

  

1. The course will provide for a predetermined number of shooting 
stations from which each competitor will attempt various tar-
gets. The number of stations and the number and characteris-
tics of targets from each station, on each course, will be 
determined by the Shoot Officials, 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 num-
ber of commercially produced, modified, or handmade devices. 

  

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 reg-
istered 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 shooters and will be free of all hu-
man element selection. 

 

5. The Shoot Promoter may appoint Referee(s) at (a) station(s) in 
such numbers and positions as the Shoot Promoter see fit to 
competently enforce all "rules for the shooter," as well as, 
to score the attempts accurately.  

 

VII. GENERAL REGULATIONS FOR REGIS-
TERED SHOOTS 

  
 

A.  CONCURRENT EVENTS 

 

1. These are events which are offered in concurrence with the sev-
en (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) and/or gender (Lady).  

 

2. All CNSCA Registered shoots must offer all Concurrent Events 
and offer some type of award. 

 

3. At CNSCA Registered Shoots, only Ladies, Juniors and Sub-
Juniors shall be eligible to win awards in all Classes and 
Concurrent Classes in which they qualify – except at Champion-
ship Events (Provincial, Regional or National). At Champion-
ship Events, all shooters will be eligible for all prizes they 
qualify for. 
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B.  CHEQUES - PAYMENTS - OVERPAYMENTS 

  

1. Anyone who presents a cheque at any shoot that is returned 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 Shoot Promoter to which it was pre-
sented. Any Shoot Promoter receiving such a cheque shall re-
port the name and address of the shooter to the CNSCA identi-
fying the person issuing the cheque.  

 

2. 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 regis-
tered mail, must return the overpayment by registered mail 
within fifteen days. Failure to do so shall result in that 
shooter being barred from all registered shoots until repay-
ment is made. 

 

 C. SHOOT PROMOTER QUALIFICATIONS & RESPONSIBILITIES 

  

 Only those Shoot Promoters affiliated with CNSCA are eligible to 
host CNSCA registered shoots. 

 

2. It shall be the responsibility of the Shoot Promoter to see 
that each shoot is conducted in accordance with the official 
rules of the CNSCA. 

 

3. Shoot Officials are responsible for ensuring that competitors 
are not allowed to test or preview the course prior to the 
competition. 

 

4. The Shoot Promoter 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 in either 
Class or Concurrents when that participant is not a CNSCA mem-
ber or has not paid their Annual Dues. 

 

5. Except when participating in Hunter Class, all individual 
shooters in all registered shoots must be members in good 
standing with the CNSCA. IT SHALL BE THE RESPONSIBILITY OF THE 
SHOOT PROMOTER HOLDING A REGISTERED SHOOT TO CHECK THE MEMBERS 
LIST, PROVIDED BY THE CNSCA, OF ALL PARTICIPANTS AND ENFORCE 
THIS RULE. 

 

6. The Shoot Promoter will be billed by CNSCA in all cases where 
non-members are allowed to shoot in either Class or Concur-
rent. The Shoot Promoter may seek reimbursement from the non-
member shooters, but must first abide by VII-C-4 and VII-C-5 
above. 

 

7. The Shoot Promoter shall check the shooter's classification on 
the current Shoot Sheet to ascertain the proper classification 
for the event. 
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8. A maximum of 200 registered targets may be shot on one course 
in a single day without a change of target presentation.  

 

9. In the event of extreme weather conditions, power failure, trap 
failure, or unusually early darkness, the Shoot Promoter may 
elect to continue the event some other time (i.e. the next 
morning or the following weekend) but must immediately notify 
CNSCA, with a full explanation, who will sanction the change, 
provided it is deemed in the best interest of sporting clays. 

 

D. SHOOT OFFS 

  

1. In all registered CNSCA tournaments, all ties shall be shot off 
unless otherwise specified by the Shoot Promoter. 

 

2. 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 
or coin toss among the shoot off participants. 

 

3. Targets are to be set as pairs and will be crossing, one left 
to right and one right to left. A minimum of five pairs to be 
attempted. 

  

E. SHOOTER RESPONSIBILITIES & CONDUCT  
1. Each member will be furnished a copy of these Official CNSCA 

rules by mail and/or on the CNSCA web site, with the under-
standing that the member will read and understand 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 safety. By entering the competition, every 
person agrees to accept all official decisions and to abide by 
these rules.  

 

2. It will be the responsibility of each shooter to be familiar 
with these rules. Ignorance of the rules will not be a cause 
to "re-attempt" targets lost because of rule violations. 

 

3. It is the sole responsibility of the shooter to begin any 
event, station, and/or field with sufficient equipment, in-
cluding safety equipment and ammunition. Failure to do so, 
which in the opinion of the Shoot Officials 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). 

 

4. 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. 
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5. Failure to accurately record scores or the falsification of 
scores, can lead to suspension from the CNSCA.  

 

6. Pets are not allowed on the course while a shoot is in progress. 
 

7. Coaching of an individual in the station during a registered 
shoot is not permitted. 

 

8. 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 the Shoot Promoter. 

 

9. It shall be the shooter's responsibility to enter an event in 
the proper class. 

  

10. A Sub-Junior, Junior, Lady, Veteran or Super-Vet shooter will 
shoot in their appointed class and their appropriate concurrent 
class. These concurrent classes will be available at all regis-
tered tournaments.  

  

11. 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. 

 

12. 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 un-
less the mistake is corrected prior to the distribution of such 
trophies or purse money. 

 

13. A shooter accepting trophies or money by shooting in a lower 
class than the one in which they were entitled to shoot must 
return their winnings within 15 days after notification by CNS-
CA. Failure to comply within this 15-day period shall subject 
the shooter to suspension as a CNSCA member and PERMANENT dis-
barment from registered competition. 

 

14. 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”. 

  

F.  RESIDENCY REQUIREMENTS for PROVINCIAL, REGIONAL 
AND NATIONAL CHAMPIONSHIPS 

  

1. An individual must be a bona fide resident (permanent abode) of 
the province, region or country to be eligible for provincial, 
regional or national championships or to shoot as a provincial 
or national team member. Where Residency is in question, a 
Health Care Card shall be the only acceptable proof. 
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2. A resident shooter must have shot a minimum of 300 CNSCA regis-
tered targets in the current year prior to the Provincial, 
Regional or National Tournament to qualify for awards, moneys 
or prizes at the Provincial, Regional or National 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. 

 

3. A prize for out of province shooters may be offered by the 
Shoot Promoter. 

 

 G. PROVINCIAL and CANADIAN ALL STAR CRITERIA 

  

To have attempted a minimum of 700 registered targets in any com-
bination at a minimum of two different clubs. 

  

H. DISQUALIFICATION AND EXPULSION 

  

1. With the concurrence of at least two members of the CNSCA Exec-
utive, the Shoot Promoter shall upon proper evidence: 

 

a. Disqualify any shooter for the remainder of the shoot 
program for violation of gun safety precautions that en-
danger the safety of shooters, field personnel and/or 
spectators. 

 

b. Elect to refuse the entry or cause the withdrawal of 
any contestant whose conduct in the opinion of the Shoot 
Promoter 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 misrepresenta-
tion of their status under the eligibility rules 
(SANDBAGGING). 

 

d. Expel any shooter assaulting or using abusive language 
to a Referee, Shoot Official, Shoot Promoter, Score Keep-
er, shoot volunteer or other shooter upon sufficient evi-
dence presented by the Chief Referee. 

  

2. The Shoot Promoter shall report to the CNSCA all cases of dis-
qualification 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 CNS-
CA, after the shooter has had the opportunity to appear before 
the Board of Directors and present their case. 

 

I. 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. 
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3. The scores of any Active Shooter who takes part in a registered 
shoot shall be considered official, and shall be registered 
with the CNSCA even though the shooter had given notice that 
it was not their intention to have the score recorded. Medical 
exceptions may be made to this rule if the shooter obtains the 
exemption prior to the shoot. The medical exemption may be 
obtained by contacting a CNSCA Board member. 

 

4. When a contestant stops or withdraws from an event without just 
cause in which they have started, or is disqualified by the 
Shoot Promoter, 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. Targets not attempted 
shall be scored as lost however the competitor’s class will 
not change as a result of this. Whatever class they had will 
be entered as a Declared Class. 

  

5. If a competitor withdraws as the result of sickness or injury, 
the shooter withdrawing shall be scored with the targets actu-
ally fired upon in reporting their score. 

 

J.  REGISTERED SHOOT REPORTS 

  

1. Reporting Requirements. It is the duty of each Shoot Promoter 
holding a registered shoot to fulfill the following obliga-
tions. 

a. Payments and reports must be mailed to the CNSCA, post-
marked 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 of-
fending Shoot Promoter. 

 

b. Denial of right to apply or reapply for any further 
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 Shoot Promoter shall be 
barred from shooting registered targets until all re-
quired obligations of said Shoot Promoter are met to the 
shooters and to CNSCA. 

 

3. A financial report, CNSCA dues collected, remittance and origi-
nal copies of registration form for all CNSCA memberships sold 
at a registered shoot must be forwarded to the CNSCA immedi-
ately following each shoot. Membership applications must be 
completely and legibly filled out with name and address of the 
new member. 
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4. Shoot Report. An individual entry form/cashier sheet must be 
submitted on every shooter. These individual reports must in-
clude: 

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. Shoot Promoters are required to retain copies of scoreboard 
and/or shoot score sheets on file for 90 days after the end of 
the shooting year. 

 

K. 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. 

 

VIII. CONDUCT OF THE SHOOT 

  

A.  SHOOTING ORDER 

  

1. Squadding:- At the discretion of the Shoot Promoter, groups of 
maximum of 5 shooters will be formed to proceed from station 
to station in a fixed sequence. 

 

NOTE: SQADDING AT PROVINCIALS, REGIONAL OR NATIONAL TOUR-
NAMENTS. Squads of participants in the various Provincial, 
Regional or National Shoots will be determined on a random 
basis by the Shoot Promoter. Pre-set squads are not per-
mitted at Provincial, Regional or National championships. 

  

2. When practical, squads will each be assigned a different 
shooting station and shooting will commence with a “shotgun 
start”. When this is not practical, 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. 

 

3. 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 makeup targets if suffi-
cient justification can be presented. Make up targets are pro-
vided solely at the discretion of the Shoot Officials. 

 

 4. Rotation of Order. In squads of shooters, rotation of shoot-
ing order is permitted between stations. Rotation may be for-
matted by Shoot Officials, to be followed by all squads. If 
not prescribed by Shoot Officials, order will be determined by 
the shooters. 
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5. Shooters Viewing Targets: For Single, Following Pair and Re-
port Pair presentations, only one clear set of ‘View Tar-
gets’ shall be presented in normal circumstances. For True 
Pair presentations, two viewing pairs may be presented if 
necessary for the shooter to be afforded the opportunity to 
clearly see the viewing targets. Only the first shooter is 
permitted to view these targets while in the stand. 

 

6. Any viewing target shot at will count towards the shooter’s 
targets for that station. 

  

7. 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 partici-
pate 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 successfully at-
tempted on either shot. 

  

2. Pairs/Two Shots: Pairs may be presented as report, following, 
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 car-
tridge 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 being scored on the second target and the first tar-
get 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" target. 

 

3. In the event the shooter does not attempt the first target of 
a Report Pair, the first target will be recorded as lost. 
The shooter is still required to fire one of the shells in 
their gun to launch the second target. 

 

4. Multiple Target/Two Shots:- Two hits or dead birds maximum. 

 

5. Timed Reloads. Targets presented with set time periods for 
the shooter to reload prior to the presentation of the sub-
sequent targets are permitted. Five seconds is the normal 
reload time but other intervals may be used at the discre-
tion of the Shoot Official(s). 
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6. The normal call for the targets is “pull” at which time the tar-
get is immediately released or delayed up to 3 seconds. Howev-
er, where a delay is introduced, it shall be the same for all 
shooters and must be clearly indicated at the shooting station 
that a delay is in use.  

  

IX. SCORING  

  

A. Targets shall be scored as "hit" or "dead" and designated on 
score cards by an (X) when in the opinion of the Score Keeper, 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 an-
nounced by the Score Keeper prior to recording the score on every 
target. 

 

C. Scoring Pairs - In the event of a "no bird" on any Simultaneous 
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 Score Keeper’s call, the con-
testant must protest before firing at another set  of targets or 
before leaving that station. The Score Keeper may poll the specta-
tors and may reverse the original call. In all cases the final de-
cision of the Score Keeper will stand. 
  

E. Each shooter will be assigned a scorecard to be presented to 
the Score Keeper, if used, at the various stations or fields. The 
Score Keeper will score each shooter's attempts on the individual's 
scorecard. The total shall be tallied and returned to the Shoot 
Promoter as soon as practicable on completion of the Shoot. 
 

F. Each shooter is responsible for their scorecard from assignment 
at the start of the shoot, until the card is returned to the Shoot 
Promoter at the end of each round. 
 

G. Shooters are responsible for checking the Score Keeper’s totals 
of "hits and misses" at each station and/or field.  
  

H. During a registered event, each shooter must verify their score 
before leaving the station. Once the shooter has left the station, 
the score will be considered final. 
 
 

X. MALFUNCTIONS 

 

A. TOTAL DAILY GUN & AMMO MANFUNCTIONS 

  

The shooter shall be allowed a combined total of three malfunctions  
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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 mal-
functions shall be treated as "no birds." 

 

B. GUN MALFUNCTIONS 

  

1. 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 cause has been determined to the squad’s satisfaction and 
a ruling made.  

  

2. 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 howev-
er finish the event during the allotted schedule shooting 
time. 

  

3. Targets shall be scored as “lost” if the shooter is unable to 
fire because of the following. Examples include but are not 
limited to: 

a. Shooter has left the safety on. 
b. Shooter has forgotten to load or properly cock the gun. 
c. Shooter has forgotten to disengage the locking device 

from the magazine of a semi-automatic weapon. 
d. Shooter has not sufficiently released the trigger of a 

single trigger gun having fired the first shot. 

 

4. If the shooter fails to comply with item X-B-1, the target or 
targets will be scored as "lost" or "missed." 

  

C. AMMO MALFUNCTIONS 

  

1. 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 cause has been determined to the squad’s satisfac-
tion and a ruling made.  

  

2. Examples include, but are not limited to: 
a. Failure to fire, providing firing pin indentation is 

clearly noticeable. 
b. One in which the primer fires, but through failure 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. 

c. Brass pulling off of the hull between shots on pairs. 
d. Brass separating from the casing when the gun is fired 

(usually accompanied by a "whistling" sound as the plas-
tic leaves the barrel). 



ϯϮ 

   
3. If the shooter fails to comply with item X-C-1, the target or 

targets will be scored as "lost" or "missed." 
 

D.  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 shoot-
er will be provided a new target. 

 

2. A target that is launched in an obviously different trajectory 
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 reload 
sequence, the entire sequence will be considered a “no bird” 
and the entire sequence will be repeated.  

 

4. At a station of True Pairs or Following Pairs, two good targets 
must be presented or a "no bird" will be called and the presen-
tation will be attempted again. 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. 
The shooter has the option of firing one shot at each target or 
both shots at either the first or second target. 

 

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 estab-
lished hit or miss and the shooter shall be presented with an-
other 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. 

  

XI.  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 Score Keeper’s final decision will stand. 
  
C. Protests shall be made immediately upon completion of the shoot-
ing at a given station to the Referee if present, otherwise shall 
be recorded on the score card and brought to the attention of the 
Shoot Promoter. 
  
D. The Shoot Promoter shall convene a "jury" of 3-5 CNSCA members 
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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3514A 73 Ave. S.E. Calgary Alberta 

VISIT OUR WEBSITE FOR PARTS AND ACCESSORIES 

AND PLEASE CHECK OUR FOR SALE PAGE TO SEE OUR KUSTOM KARTS 
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�ĞĞƉ�WƌĂĐƟĐĞ�–�^ƚĞǀĞ�>ŽĐŬŚĂŵ�^ƌ͘  

tŝƚŚ�ƌĞĐĞŶƚ�ƐĐŝĞŶƟĮĐĂůůǇ�ďĂƐĞĚ�ĮŶĚŝŶŐƐ͕�ϮϬϭϱ�ƐŚŽƵůĚ�ƉƌŽǀĞ�Ă�ďĂŶŶĞƌ�
ǇĞĂƌ�ĨŽƌ�ŵŽƌĞ�ĂĚǀĂŶĐĞĚ�ƚĞĂĐŚŝŶŐ�ƉƌĂĐƟĐĞƐ�ďǇ�ƐƉŽƌƟŶŐ�ĐůĂǇ�ŝŶƐƚƌƵĐƚŽƌƐ�
ĂŶĚ�ĐŽĂĐŚĞƐ͘��ƵĞ�ƚŽ�ƚŚĞƐĞ�ƚĞĂĐŚŝŶŐ�ĂĚǀĂŶĐĞƐ͕�ƐƚƵĚĞŶƚƐ�ŽĨ�ƚŚĞ�ŐĂŵĞ�
ǁŝůů�ďĞŶĞĮƚ�ďǇ�ǁĂǇ�ŽĨ�ĂĐĐĞůĞƌĂƚĞĚ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ĞŶŚĂŶĐĞĚ�ƐŚŽŽƟŶŐ�
ƐŬŝůůƐ͘�DƵĐŚ�ŽĨ�ƚŚŝƐ�ĂĚǀĂŶĐĞŵĞŶƚ�ŚĂƐ�Žƌ�ǁŝůů�ƐƚĞŵ�ĨƌŽŵ�Ă�ďŽŽŬ�ǁƌŝƩĞŶ�
ďǇ��ĂŶŝĞů��ŽǇůĞ͕�Ă�EĞǁ�zŽƌŬ�dŝŵĞƐ�ďĞƐƚƐĞůůŝŶŐ�ĂƵƚŚŽƌ͘�dŚĞ�ďŽŽŬ�ŝƐ�
ŶĂŵĞĚ�͞dŚĞ�dĂůĞŶƚ��ŽĚĞ͕͟�ƉƌŽǀĞŶ�ƚŽ�ďĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƚŽŽů�ĨŽƌ�ƐƉŽƌƚƐ�
ƉƌŽŐƌĂŵŵŝŶŐ͘ 

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ďŽŽŬ͕�ƚĂůĞŶƚ�ŝƐ�Ă�ĨƵŶĐƟŽŶ�ŽĨ�͞ĚĞĞƉ�ƉƌĂĐƟĐĞ͕͟�
͞ŝŐŶŝƟŽŶ͟�ĂŶĚ�͞ŵĂƐƚĞƌ�ĐŽĂĐŚŝŶŐ͘͟��Ɛ�ĚĞƐĐƌŝďĞĚ�ŝŶ�dŚĞ�dĂůĞŶƚ��ŽĚĞ͕�Ă�
ŵĂƐƚĞƌ�ĐŽĂĐŚ�ŝƐ�Ă�ƌĂƌĞ�ŝŶĚŝǀŝĚƵĂů�ŝŶĚĞĞĚ�ǁŚŝůĞ�ŝŐŶŝƟŽŶ�ƌĞĨĞƌƐ�ƚŽ�ƚŚŽƐĞ�
ǁŝƚŚ�ŚŝŐŚĞƌ�ůĞǀĞůƐ�ŽĨ�ŵŽƟǀĂƟŽŶ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ͕�ĂŶĚ�ŚŽǁ�ŽƚŚĞƌƐ�
ŵŝŐŚƚ�ĂĐŚŝĞǀĞ�ŝƚ͘ 

�ǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞƐĞ�ƚǁŽ�ĂƩƌŝďƵƚĞƐ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�
ĞƋƵĂƟŽŶ͕�ůĞƚ͛Ɛ�ĐŽŶƐŝĚĞƌ�ƚŚĞŵ�ĨŽƌ�ĂŶŽƚŚĞƌ�ƟŵĞ͘�/�ĐŚŽƐĞ�ĚĞĞƉ�ƉƌĂĐƟĐĞ�
ƚŽ�ǁƌŝƚĞ�ĂďŽƵƚ�ďĞĐĂƵƐĞ�ĞǀĞŶ�ƌĞůĂƟǀĞ�ďĞŐŝŶŶĞƌƐ�ĐĂŶ�ďĞŶĞĮƚ�ĨƌŽŵ�ŝƚƐ�
ƵƐĞ͕�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�ƌĞĂƐŽŶĂďůǇ�ƐŽƵŶĚ�ƐŚŽŽƟŶŐ�ĨƵŶĚĂŵĞŶƚĂůƐ�
ĚŽǁŶ�ƉĂƚ͘�dŚĂƚ�ďĞŝŶŐ�ƚŚĞ�ĐĂƐĞ͕�ĞǀĞƌǇŽŶĞ�ƉĞƌĨŽƌŵŝŶŐ�ĚĞĞƉ�ƉƌĂĐƟĐĞ�
ĂƵƚŽŵĂƟĐĂůůǇ�ďĞĐŽŵĞƐ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚ�ŽĨ�Ă�ŵĂũŽƌ�ďĞŶĞĮƚ͘�,ĞƌĞ�ŝƐ�Ă�ƐŵĂůů�
ďƵƚ�ƐŝŐŶŝĮĐĂŶƚ�ƉĂƌĂŐƌĂƉŚ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚĞ�ŝŶƐŝĚĞ�ĐŽǀĞƌ�ŽĨ�dŚĞ�dĂůĞŶƚ�
�ŽĚĞ�ƚŚĂƚ�ƌĞǀĞĂůƐ�ǁŚĂƚ�ƚŚĂƚ�ŵĂũŽƌ�ďĞŶĞĮƚ�ŝƐ͗� 

͞�ǀĞƌǇŽŶĞ�ŬŶŽǁƐ�ƚŚĂƚ�ƉƌĂĐƟĐĞ�ŝƐ�Ă�ŬĞǇ�ƚŽ�ƐƵĐĐĞƐƐ͘�tŚĂƚ�ĞǀĞƌǇŽŶĞ�
ĚŽĞƐŶ͛ƚ�ŬŶŽǁ�ŝƐ�ƚŚĂƚ�ƐƉĞĐŝĮĐ�ŬŝŶĚƐ�ŽĨ�ƉƌĂĐƟĐĞ�;ĚĞĞƉ�ƉƌĂĐƟĐĞ�ŝŶ�ƉĂƌƟĐƵͲ
ůĂƌͿ�ĐĂŶ�ŝŶĐƌĞĂƐĞ�ƐŬŝůů�ƵƉ�ƚŽ�ƚĞŶ�ƟŵĞƐ�ĨĂƐƚĞƌ�ƚŚĂŶ�ĐŽŶǀĞŶƟŽŶĂů�ƉƌĂĐͲ
ƟĐĞ͕͟�ƚŚĂƚ�ďĞŝŶŐ�ƚŚĞ�ŵĂũŽƌ�ďĞŶĞĮƚ�ĞǀĞƌǇŽŶĞ�ƌĞĐĞŝǀĞƐ͘��Ɛ�ƐŽŵĞŽŶĞ�
ǁŚŽ�ŚĂƐ�ŚĂĚ�Ă�ŵŽƌĞ�ƚŚĂŶ�ĐĂƐƵĂů�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƐŚŽŽƟŶŐ�ƐƉŽƌƚƐ�ŽǀĞƌ�
ŵĂŶǇ�ĚĞĐĂĚĞƐ͕�ƚŚĂƚ�ƌĞǀĞůĂƟŽŶ�ǁĂƐ�ŽŶĞ�/�ďŽƵŐŚƚ�ŝŶƚŽ�ŝŵŵĞĚŝĂƚĞůǇ͕�Ă�
ŶŽ�ďƌĂŝŶĞƌ�ŶŽ�ůĞƐƐ͘ 

�ĞĞƉ�ƉƌĂĐƟĐĞ�ĐĂŶ�ŝŶǀŽůǀĞ�ŵĂŶǇ�ƚŚŝŶŐƐ͕�ďƵƚ�ĨŽƌ�ŽƵƌ�ƉƵƌƉŽƐĞ͕�/�Ăŵ�
ůŝƐƟŶŐ�ĮǀĞ�ƟƉƐ�ƚŚĂƚ�/�ƚĞŶĚ�ƚŽ�ƵƐĞ�ŝŶ�ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ�ƚŽ�ĞŶƐƵƌĞ�Ă 



ϯϲ 

 



�ϯϳ 

 

�ĞĞƉ�WƌĂĐƟĐĞ—ĐŽŶƚ͛Ě 

ƉƌĂĐƟĐĞ�ƐĞƐƐŝŽŶ�ĚŽĞƐŶ͛ƚ�ũƵƐƚ�ĨƌŝŶŐĞ�ŽŶ�ŚŽǁ�ĚĞĞƉ�ƉƌĂĐƟĐĞ�ǁŽƌŬƐ͘�DĂŶǇ�ŽƚŚĞƌ�
ƟƉƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ǁŝƚŚŝŶ��ĂŶŝĞů��ŽǇůĞ͛Ɛ�ŽƚŚĞƌ�ďŽŽŬ�ĐĂůůĞĚ�dŚĞ�>ŝƩůĞ��ŽŽŬ�ŽĨ�
dĂůĞŶƚ͘�dŚĞ�ďŽŽŬ�ŝƐ�ĞĂƐǇ�ƚŽ�ƐŽƵƌĐĞ�ďĞŝŶŐ�Ă�ĐŽŶĚĞŶƐĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�dŚĞ�dĂůĞŶƚ�
�ŽĚĞ͘�,ĞƌĞ�ŝƐ�ƚŚĞ�ůŝƐƚ�ŽĨ�ĮǀĞ�ƟƉƐ�ƚŚĂƚ�ĐĂŶ�ƚƵƌŶ�ǇŽƵƌ�ŶĞǆƚ�ƉƌĂĐƟĐĞ�ƟŵĞ�ŝŶƚŽ�Ă�
ƐŬŝůů�ďƵŝůĚŝŶŐ͕�ŚĞŝŐŚƚĞŶĞĚ�ĂǁĂƌĞŶĞƐƐ�ĚĞĞƉ�ƉƌĂĐƟĐĞ�ƐĞƐƐŝŽŶ͘ 

ϭ�–�tŚĂƚĞǀĞƌ�ŝƚ�ŝƐ�ǇŽƵ�ǁĂŶƚ�ǇŽƵƌ�ďƌĂŝŶ�ƚŽ�ĚŽ͕�ƉƌŽǀŝĚĞ�Ă�ĐƌǇƐƚĂů�ĐůĞĂƌ�ŵĞƐƐĂŐĞ�
ĨƌŽŵ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ĞŶĚ͘ 

Ϯ�–��ƌĞĂŬ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ŵŽǀĞ�ŝŶƚŽ�ƚŚĞ�ƐŵĂůůĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ƉĂƌƚƐ�ǇŽƵ�ĐĂŶ�ŵĂƐͲ
ƚĞƌ͘�WƌĂĐƟƐĞ�ŽŶĞ�ƉĂƌƚ�ŽŶůǇ�ƵŶƟů�ǇŽƵ͛ǀĞ�ŵĂƐƚĞƌĞĚ�ŝƚ͕�ƚŚĞŶ�ĐŽŶŶĞĐƚ�ŵŽƌĞ�ƉĂƌƚƐ͕�
ŽŶĞ�ƉĂƌƚ�Ăƚ�Ă�ƟŵĞ͘ 

ϯ�–�^ůŽǁ�ƚŚĞ�ŵŽǀĞŵĞŶƚ�ŽĨ�ĞĂĐŚ�ƉĂƌƚ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ͘ 

ϰ�–�^ŚŽƵůĚ�Ă�ĨĂƵůƚ�ŽĐĐƵƌ͕�ƌĞƉĞĂƚ�ƚŚĂƚ�ƉĂƌƚ�ŝŵŵĞĚŝĂƚĞůǇ͘��ŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ƚŚĂƚ�
ƐĂŵĞ�ƉĂƌƚ�ƵŶƟů�ƚŚĞ�ĨĂƵůƚ�ŝƐ�ĐŽƌƌĞĐƚĞĚ͘ 

ϱ�–�tŚĞŶ�Ăůů�ƉĂƌƚƐ�ĂƌĞ�ŵĂƐƚĞƌĞĚ͕�ƉĞƌĨŽƌŵ�ƚŚĞŵ�ĂƐ�ƚŚĞ�ǁŚŽůĞ�ĐƌǇƐƚĂů�ĐůĞĂƌ�
ŵĞƐƐĂŐĞ�ƐĞŶƚ�ƚŽ�ƚŚĞ�ďƌĂŝŶ͕�ĂŶĚ�ĂƐ�ƐůŽǁ�ĂƐ�ƉŽƐƐŝďůĞ͘� 

/Ŷ�Ă�ǁĂǇ͕�ĚĞĞƉ�ƉƌĂĐƟĐĞ�ďĞĐŽŵĞƐ�ǇŽƵƌ�ŽǁŶ�ďĞƐƚ�ĐƌŝƟĐ͘��ǀĞƌǇƚŚŝŶŐ�ǇŽƵ�ĚŽ�ǁŝůů�
ďĞ�ƐƵďũĞĐƚ�ƚŽ�ŶĞǁĨŽƵŶĚ�ŚĞŝŐŚƚĞŶĞĚ�ĂǁĂƌĞŶĞƐƐ͕�ƐĞŶƐĞ�ĂŶĚ�ĨĞĞůŝŶŐ͘ 

�ŽŶ͛ƚ�ƉƌĂĐƟƐĞ�ƟƌĞĚ�ĂŶĚ�ďĞ�ƐƵƌĞ�ǇŽƵ�ĞŶĚ�ƉƌĂĐƟĐĞ�ŽŶ�Ă�ŚŝŐŚ�ŶŽƚĞ͘�DǇ�ƟƉ�ƚŽ�
ǇŽƵ͕�ďƵǇ�ƚŚĞ�ďŽŽŬƐ͘�KŶůǇ�ƚŚĞ�ĐůĂǇƐ�ǁŝůů�ďĞ�ŐůĂĚ�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ͘ 

^ƚĞǀĞ�>ŽĐŬŚĂŵ�^ƌ͘�ϮϬϬϰ�–�E͘^͘�͘��>ĞǀĞů�//��ĞƌƟĮĞĚ�^ŚŽŽƟŶŐ�/ŶƐƚƌƵĐƚŽƌ 
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Z�W/��&/Z�͊͊ 

���ŽůůĞĐƟŽŶ�ŽĨ�^ŚŽŽƚĞƌ�WƌŽĮůĞƐ 
>ĂƐƚ�ǇĞĂƌ͕�/�ĂƉƉƌŽĂĐŚĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ƐŚŽŽƚĞƌƐ�ŝŶ�ƚŚĞ��E^���
ƚŽ�ĮŶĚ�ŽƵƚ�ǁŚĂƚ�ƐŽŵĞ�ŽĨ�ƚŚĞŵ�ŚĂĚ�ŝŶ�ĐŽŵŵŽŶ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�
ĚŝīĞƌĞĚ͘�ZĂƉŝĚ�&ŝƌĞ�ƌĞƚƵƌŶƐ�ƚŚŝƐ�ǇĞĂƌ�ǁŝƚŚ�ϲ�ŶĞǁ�ƐŚŽŽƚĞƌƐ͘�>Ğƚ�
ŵĞ�ŝŶƚƌŽĚƵĐĞ�ƚŽ�ǇŽƵ�ƚŚĞ�ƐŚŽŽƚĞƌƐ�ƚŚĂƚ�ǁĞƌĞ�ƐĞůĞĐƚĞĚ�ƚŚŝƐ�ǇĞĂƌ�
ĂŶĚ�ǁŚǇ͘ 

 

^ƚƵ��ĂƌƚĞƌ͘�^ƚƵ�ǁĂƐ�Ă�ŵƵƐƚ-ŚĂǀĞ�ŝŶ�ƚŚŝƐ�ǇĞĂƌƐ�ůŝƐƚ�ƐŝŵƉůǇ�ďĞĐĂƵƐĞ�
ŚĞ�ǁŽŶ�ďŽƚŚ�ƚŚĞ��E^���EĂƟŽŶĂů�^ƉŽƌƟŶŐ��ůĂǇƐ�ĐŚĂŵƉŝŽŶƐŚŝƉ�
ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��E^���EĂƟŽŶĂůƐ�ϱ-^ƚĂŶĚ�ĐŚĂŵƉŝŽŶƐŚŝƉ͘�^ŚŽŽƟŶŐ�
ĨƌŽŵ�ŚŝƐ�ŚŽŵĞ�ƚŽǁŶ�ŽĨ��ĂůŐĂƌǇ͕�^ƚƵ�ĮŶŝƐŚĞĚ�ƚŚĞ�ǇĞĂƌ�ƌĂŶŬĞĚ�ϯƌĚ�
ŽǀĞƌĂůů�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ϴϰ͘ϵϱ͘�,Ğ�ǁĂƐ�ƌĂŶŬĞĚ�ϮŶĚ�ĨŽƌ�ƐŚŽŽƚͲ
ĞƌƐ�ǁŝƚŚ�ϱϬϬн�ƚĂƌŐĞƚƐ�ĂŶĚ�ϭƐƚ�ŝŶ�sĞƚƐ�ǁŝƚŚ�ϱϬϬн�ƚĂƌŐĞƚƐ͘�^ƚƵ�ŝƐ�
ĂůƐŽ�ĂŶ�E^���ĐĞƌƟĮĞĚ�>ĞǀĞů�//�/ŶƐƚƌƵĐƚŽƌ�;ĂŶĚ�ŚĂƐ�ĂŶ�ĂĚ�ŝŶ�ƚŚŝƐ�
ďŽŽŬ�ŝĨ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƚĂŬĞ�Ă�ůĞƐƐŽŶͿ͘� 

 

�Ě��ŽǁŵĂŶ͘��Ě�ǁŽŶ�ƚŚĞ�&/d�^��ĐŚĂŵƉŝŽŶƐŚŝƉ�Ăƚ�ƚŚĞ��E^���
EĂƟŽŶĂůƐ�ƚŚŝƐ�ǇĞĂƌ͘�tŝƚŚ�Ă�ƉĞŶĐŚĂŶƚ�ĨŽƌ�ƐŚŽŽƟŶŐ�Ăƚ�ƚĂƌŐĞƚƐ�ĂƐ�
ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ĐŽŵĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ŵĂĐŚŝŶĞ�ŚĞ�ŚĂƐ�ĞĂƌŶĞĚ�ƚŚĞ�ŶŝĐŬͲ
ŶĂŵĞ�͞&ĂƐƚ��ĚĚŝĞ͘͟��Ě�ĂůƐŽ�ĐŽŵƉĞƚĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐƟŐŝŽƵƐ�&Žǆ�,ĂƌͲ
ď͛ƌ�/ŶǀŝƚĂƟŽŶĂů�ŝŶ�EŽǀĂ�^ĐŽƟĂ�ĞĂƌůŝĞƌ�ƚŚŝƐ�ǇĞĂƌ͕�ƉůĂĐŝŶŐ�ϱƚŚ�ŽǀĞƌͲ
Ăůů͘��Ě�ƐŚŽŽƚƐ�ŽƵƚ�ŽĨ�<ŝƚƐĐŽƚǇ�;ũƵƐƚ�ǁĞƐƚ�ŽĨ�>ůŽǇĚŵŝŶƐƚĞƌ͕���Ϳ͘�,ŝƐ�
ĐƵƌƌĞŶƚ��E^���ĂǀĞƌĂŐĞ�ŝƐ�ϳϵ͘ϴϴ͘�,Ğ�ŝƐ�ĂůƐŽ�ƚŚĞ�ĐŽŶƚĂĐƚ�ĨŽƌ�ƚŚĞ�
,ŝĚĚĞŶ�ZŝĚŐĞ�ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ƌĂŶŐĞ͘�zŽƵ�ĐĂŶ�ĮŶĚ�ŚŝƐ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ŽŶ�ƚŚĞ�,ŝĚĚĞŶ�ZŝĚŐĞ�ĂĚǀĞƌƟƐĞŵĞŶƚ�ŝŶ�ƚŚŝƐ�ďŽŽŬ͘ 

 



ϰϬ 

 



�ϰϭ 

 

Z�W/��&/Z�—^ŚŽŽƚĞƌ�WƌŽĮůĞƐ�ĐŽŶƚ͛Ě 

WĞƚĞƌ��ŚŝĞĨĂƌŝ͘�WĞƚĞƌ�ƐŚŽŽƚƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĞĂƐƚ�ŽƵƚ�ŽĨ��ĂůĞĚŽŶ͕�KŶͲ
ƚĂƌŝŽ͘�WĞƚĞƌ�ĚŽĞƐŶ͛ƚ�ƐŚŽŽƚ�Ă�ůŽƚ�ŽĨ��E^���ƚĂƌŐĞƚƐ�ĂƐ�ŚĞ�ƚĞŶĚƐ�ƚŽ�
ĨŽĐƵƐ�ŚŝƐ�ĐŽŵƉĞƟƟǀĞ�ĞŶĞƌŐŝĞƐ�ŽŶ�h^�ĂŶĚ�ŽƚŚĞƌ�ŝŶƚĞƌŶĂƟŽŶĂů�
ƐŚŽŽƚƐ͘��Ƶƚ�WĞƚĞƌ͛Ɛ�ϴϯ͘ϱϭ�ĂǀĞƌĂŐĞ�ǁŽƵůĚ�ƉƵƚ�ŶĞĂƌ�ƚŚĞ�ŚĞĂĚ�ŽĨ�
ƚŚĞ�ƉĂĐŬ͘�WĞƚĞƌ�ůĞĂĚ�ƚŚĞ��ĂŶĂĚŝĂŶƐ�Ăƚ�ƚŚĞ�tŽƌůĚƐ�^ƉŽƌƟŶŐ��ůĂǇƐ�
�ŚĂŵƉŝŽŶƐŚŝƉƐ�ŝŶ�ϮϬϭϯ͘�WĞƚĞƌ�ĂůƐŽ�ĂƩĞŶĚĞĚ�ĂŶĚ�ǁŽŶ�ƚŚĞ�&Žǆ�
,Ăƌď͛ƌ�/ŶǀŝƚĂƟŽŶ�ŝŶ�EŽǀĂ�^ĐŽƟĂ�ĞĂƌůŝĞƌ�ƚŚŝƐ�ǇĞĂƌ͘ 

 

:ĞƐƐŝĞ�<ĂƌƐƚ�;ŶĠĞ�ZĂƐŵƵƐƐĞŶͿ͘�:ĞƐƐĞ�ŚŽůĚƐ�ƚŚĞ�ĚŝƐƟŶĐƟŽŶ�ŽĨ�ďĞͲ
ŝŶŐ�ƚŚĞ�ŶĞǁĞƐƚ�ƚŽƉ�ůĂĚŝĞƐ�ƐŚŽŽƚĞƌ�ŝŶ�ƚŚĞ��E^��͘�:ĞƐƐŝĞ��ůŝǀĞƐ�ŝŶ�
�ƐƐŝŶŝďŽŝĂ͕�^ĂƐŬĂƚĐŚĞǁĂŶ�ĂŶĚ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ŽĨ�ƚŚĞ�ůĂĚŝĞƐ�ƚŽ�ƌĞĂĐŚ�
���ĂŶĚ�ĮŶŝƐŚĞĚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�Ă�ƐŚŽŽƟŶŐ�ĂǀĞƌĂŐĞ�ŽĨ�ϳϭ͘Ϯϴ͘�:ĞƐƐŝĞ�
ǁĂƐ�DŝĐŚĞůŝŶĞ�dŚŝďĞƌŐĞ͛Ɛ�ĐŚŽŝĐĞ�ĨŽƌ�ƐŚŽŽƚĞƌ�ƉƌŽĮůĞ͘�DŝĐŚĞůŝŶĞ�
ǁĂƐ�ůĂƐƚ�ǇĞĂƌ͛Ɛ�ƚŽƉ�ůĂĚǇ͛Ɛ�ƐŚŽŽƚĞƌ  ͘

 

:ŽŚŶ��ĂƌŬĞŵĞǇĞƌ͘�/�ƌĞĐĞŝǀĞĚ�Ă�ĨĞǁ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�:ŽŚŶ͛Ɛ�ƉƌŽĮůĞ͘�
:ŽŚŶ�ŚĂƐ�ďĞĞŶ�ĂƌŽƵŶĚ�ƚŚŝƐ�ƐƉŽƌƚ�ƐŝŶĐĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ŚĂƐ�
ĚŽŶĞ�Ă�ůŽƚ�ƚŽ�ĨƵƌƚŚĞƌ�ŝƚ͛Ɛ�ŐƌŽǁƚŚ�ĂŶĚ�ƐƵĐĐĞƐƐ�ŝŶ��ĂŶĂĚĂ͘�:ŽŚŶ�
ŚĂŝůƐ�ĨƌŽŵ�^ƚ͘��ůďĞƌƚ͕��ůďĞƌƚĂ͕�ŝƐ�ƚŚĞ�ϯƌĚ�ŽůĚĞƐƚ�ƐŚŽŽƚĞƌ͕�ƐŚŽƚ�
ŵŽƌĞ�ƚŚĂŶ�ϭϬϬϬ�ƌĞŐŝƐƚĞƌĞĚ�ƚĂƌŐĞƚƐ�ŝŶ�ϮϬϭϱ�ĂŶĚ�ƐƟůů�ŵĂŝŶƚĂŝŶƐ�ĂŶ�
ĂǀĞƌĂŐĞ�ŽĨ�ϲϴ͘ϴ͘�&ƵŶ�ĨĂĐƚ͗͗�Ăůů�ƐŚŽŽƚĞƌƐ�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϴϬ�ŚĂǀĞ�
ůĂƐƚ�ŶĂŵĞƐ�ƚŚĂƚ�ƐƚĂƌƚ�ǁŝƚŚ�͞�͘͟� 

 

,ƵŶƚĞƌ��ƌĞǁƐƚĞƌ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�ƋƵŝƚĞ�Ă�ǇĞĂƌ�ĨŽƌ�,ƵŶƚĞƌ͘�,ƵŶƚĞƌ�
ŝƐ�ƚŚĞ�ƚŽƉ�^Ƶď-:ƵŶŝŽƌ�ƐŚŽŽƚĞƌ�ĂŶĚ͕�ƵŶĚĞƌ�ƚŚĞ�ƚƵƚĞůĂŐĞ�ŽĨ��ŽƵŐ�
,ĂƌǀĞǇ͕�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ŵŽƐƚ�ŝŵƉƌŽǀĞĚ�ƐŚŽŽƚĞƌ͕�ŐĂŝŶŝŶŐ�ϭϱ͘Ϯϭ�ƉĞƌͲ
ĐĞŶƚĂŐĞ�ƉŽŝŶƚƐ�ŝŶ�ŚŝƐ�ĂǀĞƌĂŐĞ�ƚŽ�ĮŶŝƐŚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�ϲϵ͘Ϯ͘�,ƵŶƚĞƌ�
ƐŚŽŽƚƐ�ŽƵƚ�ŽĨ�ZĞĚ��ĞĞƌ͕��ůďĞƌƚĂ�ĂŶĚ�ƵƐƵĂůůǇ�ŝƐ�ƐŚŽŽƟŶŐ�ĂůŽŶŐƐŝĚĞ�
ŚŝƐ�ĨĂƚŚĞƌ͕�^ƚĞǀĞ͘ 



ϰϮ 

 



�ϰϯ 

 



ϰϰ 

 



�ϰϱ 

 

dŚĞ��E^���'ƌĂŶĚ�^ůĂŵ 
tĞ͛ǀĞ�Ăůů�ŚĞĂƌĚ�^ƉŽƌƟŶŐ��ůĂǇƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ŐŽůĨ͘��ŶĚ�ŝŶ�ƚŚĞ�ϮϬϭϯ�^ŚŽŽƚ��ŽŽŬ�/�
ƌĞǀŝĞǁĞĚ�ĂŶ�ĂƌƟĐůĞ�ƚŚĂƚ�ĐŽŵƉĂƌĞĚ�^ƉŽƌƟŶŐ��ůĂǇƐ�ǁŝƚŚ�ďĂƐĞďĂůů͘��Ƶƚ�ƚĞŶŶŝƐ͍�
zĞƐ͕�ƚĞŶŶŝƐ�–�ĞƐƉĞĐŝĂůůǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƌĂŶŬŝŶŐ�ĂŶĚ�ĐůĂƐƐŝĮĐĂƟŽŶ͘��ůůŽǁ�ŵĞ�ƚŽ�
ĞǆƉůĂŝŶ͘ 

/Ŷ�ϮϬϭϰ͕�ƚŚĞ��E^���ĚĞĐŝĚĞĚ�ƚŽ�ƐƚĂƌƚ�ƌĞŐŝƐƚĞƌŝŶŐ�ďŽƚŚ�ϱ-^ƚĂŶĚ�ĂŶĚ�&/d�^��ƚĂƌͲ
ŐĞƚƐ͘��ůů�ƚŚƌĞĞ�ĚŝƐĐŝƉůŝŶĞƐ�ŶŽǁ�ĨĂĐƚŽƌ�ŝŶƚŽ�ĞĂĐŚ�ƐŚŽŽƚĞƌ͛Ɛ�ĂǀĞƌĂŐĞ͖�ĂŶĚ�ƐƵďƐĞͲ
ƋƵĞŶƚůǇ�ƚŚĞŝƌ�ĐůĂƐƐ͘�EŽǁ�ŵĂŶǇ�ǁŽƵůĚ�ĂƌŐƵĞ�ƚŚĂƚ�&/d�^��ĂŶĚ�ϱ-^ƚĂŶĚ�ĂƌĞ�ĚŝīĞƌͲ
ĞŶƚ�ŐĂŵĞƐ�ƚŚĂŶ�^ƉŽƌƟŶŐ��ůĂǇƐ�ĂƐ�ǁĞ�ŬŶŽǁ�ŝƚ͘�,ŽǁĞǀĞƌ͕�ŝŶ�ĞĂĐŚ�ĚŝƐĐŝƉůŝŶĞ͗ 

ϭͿ�dŚĞ�ƐĂŵĞ�ĂƉƉƌŽǀĞĚ�ĐůĂǇ�ƚĂƌŐĞƚƐ�ĂƌĞ�ƵƐĞĚ� 
ϮͿ�dŚŽƐĞ�ƚĂƌŐĞƚƐ�ĐĂŶ�ďĞ�ůĂƵŶĐŚĞĚ�Ăƚ�ĂŶǇ�ƚƌĂũĞĐƚŽƌǇ�Ăƚ�ĂŶǇ�ǀĞůŽĐŝƚǇ�Ăƚ�ĂŶǇ�

ƌĞĂƐŽŶĂďůĞ�ĚŝƐƚĂŶĐĞ 
ϯͿ�dŚŽƐĞ�ƚĂƌŐĞƚƐ�ĐĂŶ�ďĞ�ůĂƵŶĐŚĞĚ�ĂƐ�ƐŝŶŐůĞƐ͕�ƌĞƉŽƌƚ�ƉĂŝƌƐ͕�ĨŽůůŽǁŝŶŐ�ƉĂŝƌƐ�

Žƌ�ƚƌƵĞ�ƉĂŝƌƐ 
ϰͿ�dŚŽƐĞ�ƚĂƌŐĞƚƐ�ĂƌĞ�ƐŚŽƚ�Ăƚ�ĨƌŽŵ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƐƚĂŶĚ�Žƌ�ƉŽƐŝƟŽŶ 

/�ƐƵďŵŝƚ�ƚŽ�ǇŽƵ�ƚŚĂƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞƐĞ�ĨŽƵƌ�ĐŽŵŵŽŶĂůŝƟĞƐ͕�ƚŚĞ�ĞƐƐĞŶĐĞ�ŽĨ�ƚŚĞ�
ŐĂŵĞ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ŝŶ�Ăůů�ƚŚƌĞĞ�ĚŝƐĐŝƉůŝŶĞƐ͘� 

hƐŝŶŐ�ƚŚĞ�ƚĞŶŶŝƐ�ĂŶĂůŽŐǇ�ƚŽ�ĐŽŵƉĂƌĞ͕�ƚŚĞ�ŐĂŵĞ�ŽĨ�ƚĞŶŶŝƐ�ĐĂŶ�ďĞ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�
ƚŚƌĞĞ�ĚŝīĞƌĞŶƚ�͞ĚŝƐĐŝƉůŝŶĞƐ͟�ĂƐ�ǁĞůů͖�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐƵƌĨĂĐĞ�ƚŚĞ�ŐĂŵĞ�ŝƐ�ƉůĂǇĞĚ�
ŽŶ͗�ŐƌĂƐƐ͕�ĂƐƉŚĂůƚ�Žƌ�ĐůĂǇ͘ 

'ƌĂƐƐ�ĐŽƵƌƚƐ�ĂƌĞ�ƚŚĞ�ĨĂƐƚĞƐƚ�ƐƵƌĨĂĐĞ�ĚƵĞ�ƚŽ�ŝƚƐ�ƐůŝƉƉĞƌǇ�ƐƵƌĨĂĐĞ�ĂŶĚ�ƚŚĞ�ďĂůů�
ŚĂƐ�Ă�ůŽǁĞƌ�ďŽƵŶĐĞ�ŽŶ�Ă�ŐƌĂƐƐ�ƐƵƌĨĂĐĞ͘�dŚĞ�ďŽƵŶĐĞ�ŝƐ�ŵŽƌĞ�ƵŶƉƌĞĚŝĐƚĂďůĞ�ĂƐ�
ǁĞůů͘ 

�ƐƉŚĂůƚ�ĐŽƵƌƚƐ�ĂƌĞ�Ă�ƐůŽǁĞƌ�ƐƵƌĨĂĐĞ�ƚŚĂŶ�ŐƌĂƐƐ�ďƵƚ�ĨĂƐƚĞƌ�ƚŚĂŶ�ĐůĂǇ͘�dŚĞ�ďĂůů�
ŚĂƐ�Ă�ŚŝŐŚ�ďŽƵŶĐĞ�ĂŶĚ�ƚŚĞ�ďŽƵŶĐĞ�ŝƐ�ǀĞƌǇ�ƉƌĞĚŝĐƚĂďůĞ͘ 

�ůĂǇ�ĐŽƵƌƚƐ�ƐůŽǁ�ĚŽǁŶ�ƚŚĞ�ƐƉĞĞĚ�ŽĨ�ƚŚĞ�ďĂůů�ƚŚĞ�ŵŽƐƚ�ĂŶĚ�ŚĂǀĞ�Ă�ŚŝŐŚůǇ�ƉƌĞͲ
ĚŝĐƚĂďůĞ�ďĂůů�ďŽƵŶĐĞ͘� 

dŚĞ�ĞƐƐĞŶĐĞ�ŽĨ�ƚŚĞ�ŐĂŵĞ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ŽŶ�Ăůů�ƚŚƌĞĞ�ƐƵƌĨĂĐĞƐ�ďƵƚ�ǇŽƵ�ĐĂŶ�ďĞ�ƐƵƌĞ�
ƚŚĂƚ�ƚŚĞ�ĂƚŚůĞƚĞƐ�ƚŚĂƚ�ĐŽŵƉĞƚĞ�ŝŶ�ƚŚŝƐ�ƐƉŽƌƚ�ǁŝůů�ƚĞůů�ǇŽƵ�ƚŚĂƚ�ƚŚĞ�ŐĂŵĞ�ŝƐ�ĞŶͲ
ƟƌĞůǇ�ĚŝīĞƌĞŶƚ�ŽŶ�ĞĂĐŚ�ƐƵƌĨĂĐĞ͘��ĞƌƚĂŝŶůǇ�WĞƚĞ�^ĂŵƉƌĂƐ�ǁŚŽ�ĚŽŵŝŶĂƚĞƐ�ŽŶ�
ŐƌĂƐƐ�ĂŶĚ�ĂƐƉŚĂůƚ�ĐŽƵƌƚƐ�ďƵƚ�ŚĂƐ�ŶĞǀĞƌ�ǁŽŶ�Ă�ĐůĂǇ�ƐƵƌĨĂĐĞ�ĐŚĂŵƉŝŽŶƐŚŝƉ�



ϰϲ 

 

 



�ϰϳ 

 

�ŶĚ�ǇĞƚ�ƚŚĞ�ƌĂŶŬŝŶŐ�ƐǇƐƚĞŵ�ƵƐĞĚ�ŝŶ�dĞŶŶŝƐ�ĚŽĞƐ�ŶŽƚ�ĚŝīĞƌĞŶƟĂƚĞ�ďĞƚǁĞĞŶ�ƚŚĞ�
ƐƵƌĨĂĐĞƐ�ǁŚĞŶ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƚŚĞ�ǁŝŶƐ�Ă�ĐŽŵƉĞƟƚŽƌ�ĂĐĐƵŵƵůĂƚĞƐ͘���ǁŝŶ�
ŽŶ�ĂƐƉŚĂůƚ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�Ă�ǁŝŶ�ŽŶ�ŐƌĂƐƐ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�Ă�ǁŝŶ�ŽŶ�ĐůĂǇ�ǁŚĞŶ�ŝƚ�
ĐŽŵĞƐ�ƚŽ�ƚŚĞ�ĮŶĂů�ƌĂŶŬŝŶŐ�ŽĨ�ĞĂĐŚ�ƉůĂǇĞƌ͘� 

dŚƵƐ͕�ƚŚĞ��E^���ĚĞĐŝĚĞĚ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ĂŶĚ�ƌĞŐŝƐƚĞƌ�ƚŚĞ�ƐĐŽƌĞƐ�ĨƌŽŵ�ƚŚĞ�ϯ�ƐŝŵŝͲ
ůĂƌ�ĐůĂǇ�ƐŚŽŽƟŶŐ�ĚŝƐĐŝƉůŝŶĞƐ͗�^ƉŽƌƟŶŐ͕�ϱ-^ƚĂŶĚ�ĂŶĚ�&/d�^�͘� 

dŚĞ��E^���ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƵƐĞ�ǇŽƵƌ�ĂǀĞƌĂŐĞ�ƚŽ�ďĂƐĞ�ǇŽƵƌ�ĐůĂƐƐ͘�,ŽǁĞǀĞƌ͕�ŝĨ�Ă�
ƐŚŽŽƚĞƌ�ŚĂƐ�ƚĂƌŐĞƚƐ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�Ăůů�ƚŚƌĞĞ�ĚŝƐĐŝƉůŝŶĞƐ͕�ƚŚĞ��E^���ǁŝůů�ĂůƐŽ�ĐĂůͲ
ĐƵůĂƚĞ�Ă�͞'ƌĂŶĚ�^ůĂŵ�^ĐŽƌĞ͘͟�dŚĞ�'ƌĂŶĚ�^ůĂŵ�^ĐŽƌĞ�ǁŝůů�ďĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂǀĞƌͲ
ĂŐĞ�ŽĨ�ƚŚĞ�ƐŚŽŽƚĞƌ͛Ɛ�ďĞƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ĞĂĐŚ�ĚŝƐĐŝƉůŝŶĞ͘� 

dĞŶŶŝƐ�ĚŽĞƐ͕�ŚŽǁĞǀĞƌ͕�ƌĞĐŽŐŶŝǌĞ�ǁŚĞŶ�Ă�ĐŽŵƉĞƟƚŽƌ�ĞǆĐĞůƐ�ŝŶ�Ăůů�ĚŝƐĐŝƉůŝŶĞƐ͘�
tŚĞŶ�Ă�ƉůĂǇĞƌ�ǁŝŶƐ�ŽŶ�Ăůů�ƚŚƌĞĞ�ƐƵƌĨĂĐĞƐ͕�ƚŚĂƚ�ƉůĂǇĞƌ�ŝƐ�ĐƌŽǁĞĚ�ĂƐ�Ă�͞'ƌĂŶĚ�
^ůĂŵ��ŚĂŵƉŝŽŶ͘͟ 

�ŶĚ�ƐŽ�ƚŽŽ�ƚŚĞ��E^���ǁŝůů�ĂŶŶƵĂůůǇ�ƌĞĐŽŐŶŝǌĞ�ŝƚƐ�͞'ƌĂŶĚ�^ůĂŵ�^ŚŽŽƚĞƌ͟�ĂƐ�ƚŚĞ�
ƉĞƌƐŽŶ�ƚŚĂƚ�ĞǆĐĞůƐ�ŝŶ�Ăůů�ĚŝƐĐŝƉůŝŶĞƐ͖�ŚĂǀŝŶŐ�ƚŚĞ�ŚŝŐŚĞƐƚ�'ƌĂŶĚ�^ůĂŵ�^ĐŽƌĞ͘��dŚŝƐ�
ǇĞĂƌ͛Ɛ�'ƌĂŶĚ�^ůĂŵ�^ŚŽŽƚĞƌ�ŝƐ�^ƚƵ��ĂƌƚĞƌ�ĂŶĚ�ŚĞƌĞ�ĂƌĞ�ƚŚĞ�ƚŽƉ�ϭϬ͗� 

KďǀŝŽƵƐůǇ͕�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƌĞŐŝƐƚĞƌĞĚ�ϱ-^ƚĂŶĚ�Žƌ�&/d�^��ƐŚŽŽƚƐ͕�Ă�'ƌĂŶĚ�^ůĂŵ�
^ĐŽƌĞ�ǁŝůů�ŶŽƚ�ďĞ�ƉŽƐƐŝďůĞ�ƐŽ�ƉůĞĂƐĞ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ�ƚŽ�ŽīĞƌ�ƌĞŐŝƐͲ
ƚĞƌĞĚ�ϱ-^ƚĂŶĚ�ĂŶĚ�&/d�^��ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂůŽŶŐ�ǁŝƚŚ�^ƉŽƌƟŶŐ�ǁŚĞŶĞǀĞƌ�ƉŽƐƐŝͲ
ďůĞ͘ 



ϰϴ 

 



�ϰϵ 

 

ϮϬϭϱ�^,KKd���d�^ 
:�Eh�Zz�ƚŽ��WZ/> 



ϱϬ 

 

ϮϬϭϱ�^,KKd���d�^�—�D�z�ƚŽ�:hE� 



�ϱϭ 

 

ϮϬϭϱ�^,KKd���d�^�—�:h>͘�ƚŽ��h'͘ 



ϱϮ 

 

ϮϬϭϱ�^,KKd���d�^�—�^�W͘ �ƚŽ����͘ 



�ϱϯ 

 



ϱϰ 

 



�ϱϱ 

 

2012 2013 2014

Active Shooters

New Shooters

Shooters over 700
Targets

Shooters over 300
Targets

Active Women

New Women

Active Juniors

New Juniors

Targets thrown



ϱϲ 

 

 ϮϬϭϰ��ĞƐƚ�ŽĨ�ƚŚĞ��ĞƐƚ 



�ϱϳ 

 

 ϮϬϭϰ��ĞƐƚ�ŽĨ�ƚŚĞ��ĞƐƚ 



ϱϴ 

 



�ϱϵ 

 

&RQWDFW�������� 

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

KƵƚĚŽŽƌ�ŵĂŐĂǌŝŶĞƐ�ǁĞƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵǇ�ĞĂƌůǇ�ĨƵŶĚĂŵĞŶƚĂů�ĞĚƵĐĂƟŽŶ�ŝŶ�
ƐŚŽƚŐƵŶƐ�ĂŶĚ�ŚƵŶƟŶŐ͘�tŝƚŚ�Ă�ĨĂƚŚĞƌ�ǁŚŽ�ǁĂƐ�ŶŽƚ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŚƵŶƟŶŐ�Žƌ�
ŐƵŶƐ͕�/�ƐƚĂƌƚĞĚ�ŵǇ�ƐƵďƐĐƌŝƉƟŽŶƐ�ƚŽ�ƚŚĞƐĞ�ŵĂŐĂǌŝŶĞƐ�ǁŚĞŶ�/�ǁĂƐ�ŽůĚ�ĞŶŽƵŐŚ�ƚŽ�
ƌĞĂĚ͘�KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�/�ĨŽƵŶĚ�ŵǇƐĞůĨ�ƌĞĂĚŝŶŐ�ĂƌƟĐůĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĞƌĞůǇ�ƌĞǁƌŝƩĞŶ�
ǇĞĂƌ�ĂŌĞƌ�ǇĞĂƌ�ďǇ�ĚŝīĞƌĞŶƚ�ǁƌŝƚĞƌƐ͘�tŚĞŶ�ǁĞ�ƌĞĂĚ�ƚŚĞ�ƐĂŵĞ�ŝĚĞĂƐ�ƌĞƉĞĂƚĞĚͲ
ůǇ͕�ǁĞ�ĮŶĚ�ŽƵƌƐĞůǀĞƐ�ďĞůŝĞǀŝŶŐ�ŝŶ�ƚŚĞŵ͘�/ƚ�ŵƵƐƚ�ďĞ�ƚƌƵĞ͕�ŝĨ�ǁĞ�ƌĞĂĚ�ŝƚ�ŝŶ�ƚŚĞ�
ƐŝǆƟĞƐ͕�ƐĞǀĞŶƟĞƐ͕�ĞŝŐŚƟĞƐ�ĂŶĚ�ŶŝŶĞƟĞƐ͘�tĞ�ĂƌĞ�ĞĂƐŝůǇ�ďƌĂŝŶǁĂƐŚĞĚ�ŝŶƚŽ�ĂĐͲ
ĐĞƉƟŶŐ�ĐĞƌƚĂŝŶ�ŝĚĞĂƐ�ĂƐ�ŐŽƐƉĞů�ĂŶĚ�ŶĞǀĞƌ�ƋƵĞƐƟŽŶŝŶŐ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ͘�^ƚĂƚĞͲ
ŵĞŶƚƐ�ůŝŬĞ͗ 

ŝͿ ^ŚŽƌƚ�ďĂƌƌĞůƐ�ĂŶĚ�ůŝŐŚƚ�ŐƵŶƐ�ĂƌĞ�ďĞƩĞƌ�ĨŽƌ�ƐŚŽŽƟŶŐ�ƵƉůĂŶĚ�ŐĂŵĞ� ĂŶĚ�
ƐŬĞĞƚ� 

ŝŝͿ >ŽŶŐ�ďĂƌƌĞůƐ�Śŝƚ�ŚĂƌĚĞƌ�ĂŶĚ�ƐŚŽŽƚ�ĨĂƌƚŚĞƌ� 
ŝŝŝͿ ,ĞĂǀǇ�ůŽĂĚƐ�ƉĂƩĞƌŶ�ďĞƩĞƌ�ĂŶĚ�ďƌĞĂŬ�ƚĂƌŐĞƚƐ�ďĞƩĞƌ�ƚŚĂŶ�ůŝŐŚƚ�ůŽĂĚƐ� 
ŝǀͿ EŽŶ�ƚŽǆŝĐ�ƐŚŽƚ�ŝƐ�ŶŽƚ�ĂƐ�ĞīĞĐƟǀĞ�ĂƐ�ůĞĂĚ� 

ĂƌĞ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƚƌƵĞ͘ 

dŚĞ�ŵĂĐŚŽ�ŝĚĞĂůŝƐŵ�ƚŚĂƚ�͚ďŝŐŐĞƌ�ŝƐ�ďĞƩĞƌ͛�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ͘�/�ƚŽŽ͕�ĚĞĂů�ǁŝƚŚ�
ƐƚĂƚĞŵĞŶƚƐ�ůŝŬĞ�ƚŚŝƐ�ĞǀĞƌǇ�ĚĂǇ�ŝŶ�ŵǇ�ƉƌŝǀĂƚĞ�ĞǇĞ�ĐĂƌĞ�ƉƌĂĐƟĐĞ͘� 

^ƚĂƚĞŵĞŶƚƐ�ůŝŬĞ͗� 

ŝͿ /�ǁĂƐ�ƚŽůĚ�ƚŚĂƚ�/�ŚĂǀĞ�ĂƐƟŐŵĂƟƐŵ�ĂŶĚ�/�ĐĂŶŶŽƚ�ǁĞĂƌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ� 
ŝŝͿ /�ǁĂƐ�ƚŽůĚ�ƚŚĂƚ�/�ŚĂǀĞ�ĚƌǇ�ĞǇĞƐ�ĂŶĚ�/�ĐĂŶŶŽƚ�ǁĞĂƌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ� 
ŝŝŝͿ /�ŶŽǁ�ƌĞƋƵŝƌĞ�ďŝĨŽĐĂůƐ�;ƉƌĞƐďǇŽƉŝĂͿ͕�ƚŚĞƌĞĨŽƌĞ�/�ĐĂŶŶŽƚ�ǁĞĂƌ�ĐŽŶƚĂĐƚ��

ůĞŶƐĞƐ�ĂŶǇŵŽƌĞ 

dŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ŶŽƚ�ƚƌƵĞ͖�ǇĞƚ�ƉĂƟĞŶƚƐ�ĐŽŵĞ�ŝŶƚŽ�ŵǇ�ŽĸĐĞ�ĚĂŝůǇ�ǁŝƚŚ�
ƚŚĞƐĞ�ŝĚĞĂƐ͘ 

WĞŽƉůĞ�ǁŝƚŚ�ĂƐƟŐŵĂƟƐŵ�ĐĂŶ�ǁĞĂƌ�ƐŽŌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĂŶĚ�ƌĞĐĞŝǀĞ�ĞǆĐĞůůĞŶƚ�
ǀŝƐŝŽŶ�ĂŶĚ�ĐŽŵĨŽƌƚ�ǁŝƚŚ�ƚŚĞŵ͘�^ŝŵŝůĂƌůǇ͕�ƉĂƟĞŶƚƐ�ǁŝƚŚ�ĚƌǇ�ĞǇĞƐ�ĂůƐŽ�ǁĞĂƌ�ĐŽŶͲ
ƚĂĐƚ�ůĞŶƐĞƐ͘��WƌĞƐďǇŽƉŝĂ�ĐĂŶ�ďĞ�ĐŽƌƌĞĐƚĞĚ�ǁŝƚŚ�ƐŽŌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ƚŽĚĂǇ�ǁŝƚŚ�
ĞǆĐĞůůĞŶƚ�ƌĞƐƵůƚƐ͘�DƵĐŚ�ŚĂƐ�ĐŚĂŶŐĞĚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ǀŝƐŝŽŶ�ĐŽƌƌĞĐƟŽŶ�ǁŝƚŚ�ĐŽŶͲ
ƚĂĐƚ�ůĞŶƐĞƐ�ĂŶĚ�ŚŽǁ�ƚŚŝƐ�ƌĞůĂƚĞƐ�ƚŽ�ƐŚŽŽƟŶŐ�ƐƉŽƌƚƐ͘� 

,ĞƌĞ�ŝƐ�ĂŶ�ƵƉĚĂƚĞ͘ 

tŚǇ�ǁĞĂƌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĨŽƌ�ƐŚŽƚŐƵŶŶŝŶŐ�ǁŚĞŶ�ƉŚǇƐŝĐĂů�ĂŶĚ�hs�ƉƌŽƚĞĐƟŽŶ�ŽĨ� 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϲϭ 



ϲϬ 

 



�ϲϭ 

 

�ŽŶƚĂĐƚ�ϭ͕�Ϯ͕�ϯ�-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

ƉůĂƐƟĐ�Žƌ�ƉŽůǇĐĂƌďŽŶĂƚĞ�ůĞŶƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƐĂĨĞƚǇ͍�'ŽŽĚ�YƵĞƐƟŽŶ� 

&Žƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ŶĞĂƌƐŝŐŚƚĞĚŶĞƐƐ͕�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ŐŝǀĞ�ǇŽƵ�Ă�ůĂƌŐĞƌ�ŝŵĂŐĞ�ƐŝǌĞ�
ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ĞǇĞ�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ŝŵĂŐĞ�ƐŝǌĞ�ǇŽƵ�ŐĞƚ�ǁŝƚŚ�ƐƉĞĐƚĂĐůĞƐ͘�
dŚĞ�ƌĞĂƐŽŶ�ĨŽƌ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ƉůĂŶĞ�ŽĨ�ĐŽƌƌĞĐƟŽŶ�ŝƐ�ŵŽǀĞĚ�ĐůŽƐĞƌ�ƚŽ�ǇŽƵƌ�ĞǇĞ͘���
ƉĞƌƐŽŶ�ǁŝƚŚ�ŶĞĂƌƐŝŐŚƚĞĚŶĞƐƐ�ĐĂŶ�ƉƌŽǀĞ�ƚŚŝƐ�ƚŽ�ƚŚĞŵƐĞůǀĞƐ�ďǇ�ĨŽĐƵƐŝŶŐ�ŽŶ�Ă�
ĚŝƐƚĂŶƚ�ŽďũĞĐƚ�ĂŶĚ�ŵŽǀŝŶŐ�ƚŚĞŝƌ�ƐƉĞĐƚĂĐůĞƐ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞŝƌ�ĞǇĞƐ͘�dŚĞ�ŽďũĞĐƚ�
ďĞĐŽŵĞƐ�ƐŵĂůůĞƌ͘��ŽŶǀĞƌƐĞůǇ͕�ďǇ�ŵŽǀŝŶŐ�ƚŚĞ�ƉůĂŶĞ�ŽĨ�ĐŽƌƌĞĐƟŽŶ�ĐůŽƐĞƌ�ƚŽ�
ǇŽƵƌ�ĞǇĞ͕�ƚŚĞ�ĞīĞĐƚ�ŝƐ�Ă�ŵĂŐŶŝĮĞĚ�ŝŵĂŐĞ�ƐŝǌĞ�ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ǇŽƵƌ�ĞǇĞ͘ 

��ůĂƌŐĞƌ�ŝŵĂŐĞ�ŝƐ�ŐŽŽĚ͕�ĞƐƉĞĐŝĂůůǇ�ŝĨ�ǇŽƵ�ĂƌĞ�Ă�ĐůĂǇ�ƉŝŐĞŽŶ�ƐŚŽŽƚĞƌ�Žƌ�Ă�ďŝƌĚ�
ŚƵŶƚĞƌ͘�tŝƚŚ�Ă�ŵĂŐŶŝĮĞĚ�ƌĞƟŶĂů�ŝŵĂŐĞ�ŐĂŝŶĞĚ�ĨƌŽŵ�ǁĞĂƌŝŶŐ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ͕�
ǇŽƵ�ǁŝůů�ƐĞĞ�ǇŽƵƌ�ƚĂƌŐĞƚƐ�ĞĂƌůŝĞƌ͕�ĐůĞĂƌĞƌ�ĂŶĚ�ůĂƌŐĞƌ�ƚŚĂŶ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ǁĞĂƌŝŶŐ�Ă�
ƐƉĞĐƚĂĐůĞ�ƉƌĞƐĐƌŝƉƟŽŶ�ůĞŶƐ͘�^ƉŽƫŶŐ�ĚŝƐƚĂŶƚ�ŇŽĐŬƐ�ŽĨ�ŐĞĞƐĞ͕�ĚƵĐŬƐ�ĂŶĚ�ĚŽǀĞƐ�
ŝƐ�ŵƵĐŚ�ĞĂƐŝĞƌ�ǁŝƚŚ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ͘� 

�ŶŽƚŚĞƌ�ďĞŶĞĮƚ�ƚŽ�ƚŚĞ�ŶĞĂƌƐŝŐŚƚĞĚ�ĂŶĚ�ĨĂƌƐŝŐŚƚĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�
ĞůŝŵŝŶĂƚĞ�ƐƉĞĐƚĂĐůĞ�ĚŝƐƚŽƌƟŽŶ͘��Ɛ�ůŝŐŚƚ�ƉĂƐƐĞƐ�ƚŚƌŽƵŐŚ�Ă�ƐƉĞĐƚĂĐůĞ�ůĞŶƐ�ŝƚ�ŝƐ�
ƌĞĨƌĂĐƚĞĚ�Žƌ�ďĞŶƚ�ŵŽƌĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĞƌŝƉŚĞƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůĞŶƐ͘�dŚŝƐ�ŝƐ�ĚŝƐƚŽƌͲ
ƟŽŶ�;ĚĞĨ͗�ƵŶǁĂŶƚĞĚ�ďĞŶĚŝŶŐ�ŽĨ�ůŝŐŚƚͿ͘�/ƚ�ƉƌŽĚƵĐĞƐ�Ă�ƉŝŶĐƵƐŚŝŽŶ�ĚŝƐƚŽƌƟŽŶ�ŽŶ�
ƉůƵƐ�ƉƌĞƐĐƌŝƉƟŽŶƐ�;ĨĂƌƐŝŐŚƚĞĚͿ�ĂŶĚ�Ă�ďĂƌƌĞů�ĚŝƐƚŽƌƟŽŶ�ŽŶ�ŵŝŶƵƐ�ƉƌĞƐĐƌŝƉƟŽŶƐ�
;ŶĞĂƌƐŝŐŚƚĞĚͿ� 

zŽƵ�ŵĂǇ�ŚĂǀĞ�ŶŽƟĐĞĚ�ƚŚŝƐ�ǁŝƚŚ�Ă�ƉƌĞƐĐƌŝƉƟŽŶ�ĐŚĂŶŐĞ͘�^ƉĞĐƚĂĐůĞ�ĚŝƐƚŽƌƟŽŶ�ŝƐ�
ĂůǁĂǇƐ�ƉƌĞƐĞŶƚ͕�ƵƐƵĂůůǇ�ƚĞŵƉŽƌĂƌǇ�ĂŶĚ�ǁĞ�ĞĂƐŝůǇ�ĂĚĂƉƚ�ƚŽ�ŝƚ͘�dŚĞ�ĂƉƉůŝĐĂƟŽŶ�
ƚŽ�ƐŚŽŽƟŶŐ�ĐůĂǇ�ƚĂƌŐĞƚƐ�ǁŽƵůĚ�ďĞ�ǁŚĞŶ�Ă�ƐƉĞĐƚĂĐůĞ�ůĞŶƐ�ǁĞĂƌĞƌ�ŝƐ�ůŽŽŬŝŶŐ�
ĂŶǇǁŚĞƌĞ�Žī�ƚŚĞ�ŽƉƟĐĂů�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ƐƉĞĐƚĂĐůĞ�ůĞŶƐ͘�dŚĞ�ƐŚŽŽƚĞƌ�ƐĞĞƐ�ƚŚĞ�
ĐůĂǇ�ƚĂƌŐĞƚ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ƉŽƐŝƟŽŶ�ŝŶ�ƐƉĂĐĞ�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ă�ƐŚŽŽƚĞƌ�ǁŚŽ�ŝƐ�
ǁĞĂƌŝŶŐ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ͘�dŚŝƐ�ŶĞŐĂƟǀĞůǇ�ĂīĞĐƚƐ�ƚŚĞ�ƉŝĐŬ�ƵƉ�ƟŵĞ�ŝŶ�Ăůů�ƐŚŽŽƟŶŐ�
ĚŝƐĐŝƉůŝŶĞƐ͘��ŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĞůŝŵŝŶĂƚĞ�ƚŚŝƐ�ƉƌŽďůĞŵ͘ 

&Žƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ĨĂƌƐŝŐŚƚĞĚŶĞƐƐ�ƚŚĞƌĞ�ŝƐ�Ă�ƌŝŶŐ�ƐĐŽƚŽŵĂ�Žƌ�ďůŝŶĚ�ƐƉŽƚ�ĂƌŽƵŶĚ�
ǇŽƵƌ�ƐƉĞĐƚĂĐůĞ�ĞǇĞ�ǁŝƌĞ͘�dŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƐĐŽƚŽŵĂ�ŝŶĐƌĞĂƐĞƐ�ǁŝƚŚ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�
ŽĨ�ƚŚĞ�ƉƌĞƐĐƌŝƉƟŽŶ͘��ŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ďůŝŶĚ�ƐƉŽƚ�ŝŶĐƌĞĂƐŝŶŐ�ƉĞƌŝƉŚͲ
ĞƌĂů�ǀŝƐŝŽŶ͘�dŚŝƐ�ĐĂŶ�ďĞ�Ă�ƌĞĂů�ďĞŶĞĮƚ�ƚŽ�ĨĂƌƐŝŐŚƚĞĚ�ƐŚŽŽƚĞƌƐ͘ 

dŚĞ�ŶĞǆƚ�ŵŽƐƚ�ďŽƚŚĞƌƐŽŵĞ�ĚŝƐƚŽƌƟŽŶ�ŝŶ�Ă�ƐƉĞĐƚĂĐůĞ�ůĞŶƐ�ŝƐ�ĐŚƌŽŵĂƟĐ�ĂďĞƌƌĂͲ
ƟŽŶ͘�dŚŝƐ�ƌĞƐƵůƚƐ�ǁŚĞŶ�ǁŚŝƚĞ�ůŝŐŚƚ�ƉĂƐƐĞƐ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ƐƉĞĐƚĂĐůĞ�ůĞŶƐ͘�dŚĞ�
ůĞŶƐ�ĂĐƚƐ�ůŝŬĞ�Ă�ƉƌŝƐŵ�ĂŶĚ�ďƌĞĂŬƐ�ƚŚĞ�ůŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�ĐŽůŽƌƐ�ŽĨ�ƚŚĞ�ƌĂŝŶďŽǁ͘�;ZĞĚ͕�
KƌĂŶŐĞ͕�zĞůůŽǁ͕�'ƌĞĞŶ͕��ůƵĞ͕�/ŶĚŝŐŽ�ĂŶĚ�sŝŽůĞƚͿ͘�dŚŝƐ�ŝƐ�ĂŶŶŽǇŝŶŐ͕�ƉĂƌƟĐƵůĂƌůǇ�
ŝŶ�ŚŝŐŚĞƌ�ůĞŶƐ�ƉƌĞƐĐƌŝƉƟŽŶƐ͘��ŚƌŽŵĂƟĐ�ĂďĞƌƌĂƟŽŶ�ŐŝǀĞƐ�ĐŽůŽƌ�ĨƌŝŶŐĞƐ�ŽŶ�ƚŚĞ�� 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϲϯ 



ϲϮ 

 



�ϲϯ 

 

�ŽŶƚĂĐƚ�ϭ͕�Ϯ͕�ϯ�-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

ĞĚŐĞƐ�ŽĨ�ŽďũĞĐƚƐ�ďƵƚ�ŝƚ�ŝƐ�ŵŽƐƚ�ŶŽƟĐĞĂďůĞ�ǁŝƚŚ�ďůĂĐŬ�ƚĂƌŐĞƚƐ�ŽŶ�ǁŚŝƚĞ�ďĂĐŬͲ
ŐƌŽƵŶĚƐ͘��ŚƌŽŵĂƟĐ�ĂďĞƌƌĂƟŽŶ�ŐĞŶĞƌĂůůǇ�ŝŶƚĞƌĨĞƌĞƐ�ǁŝƚŚ�ƚĂƌŐĞƚ�ƌĞĐŽŐŶŝƟŽŶ�
ĂŶĚ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĞůŝŵŝŶĂƚĞ�ŝƚ�ĐŽŵƉůĞƚĞůǇ͘ 

dŚĞ�ŽƚŚĞƌ�ůĞƐƐ�ƐŝŐŶŝĮĐĂŶƚ�ĂďĞƌƌĂƟŽŶƐ�ŝŶ�ƐƉĞĐƚĂĐůĞ�ůĞŶƐĞƐ�ĂƌĞ�ĐŽŵĂ͕�ŵĂƌŐŝŶĂů�
ĂƐƟŐŵĂƟƐŵ�ĂŶĚ�ƌĂĚŝĂů�ĂƐƟŐŵĂƟƐŵ͘�dŚĞƐĞ�ĂďĞƌƌĂƟŽŶƐ�ƌĞĚƵĐĞ�ƚŚĞ�ŝŵĂŐĞ�
ƋƵĂůŝƚǇ�ĨŽƌŵĞĚ�ĂƐ�ůŝŐŚƚ�ƉĂƐƐĞƐ�ƚŚƌŽƵŐŚ�Ă�ƐƉĞĐƚĂĐůĞ�ůĞŶƐ͘�;/Ĩ�ĂŶǇŽŶĞ�ǁŽƵůĚ�ůŝŬĞ�
Ă�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ĞǆƉůĂŶĂƟŽŶ�ǇŽƵ�ĐĂŶ�ĞŵĂŝů�ŵĞ͕�ƚŚĞ�ĂĚĚƌĞƐƐ�ŝƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚŝƐ�ĂƌƟĐůĞ͘Ϳ��ŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĞůŝŵŝŶĂƚĞ�Ăůů�ƚŚĞƐĞ�ĂďĞƌƌĂƟŽŶƐ�ĂŶĚ�ĞŶĂďůĞ�ǇŽƵ�ƚŽ�
ƐĞĞ�ƚŚĞ�ƚĂƌŐĞƚ�ůĂƌŐĞƌ͕�ĐůĞĂƌĞƌ͕�ƋƵŝĐŬĞƌ�ĂŶĚ�ǁŝƚŚŽƵƚ�ƐƉĂĐĞ�ĚŝƐƚŽƌƟŽŶ͘ 

�ŶŽƚŚĞƌ�ƉƌŽďůĞŵ�ǁŝƚŚ�ƐƉĞĐƚĂĐůĞƐ�ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ƉƌŽĚƵĐĞ�ŐŚŽƐƚ�ŝŵĂŐĞƐ͘�'ŚŽƐƚ�
ŝŵĂŐĞƐ�ƌĞƐƵůƚ�ĨƌŽŵ�ƌĞŇĞĐƟŽŶƐ�Žī�ƚŚĞ�ĨƌŽŶƚ�ĂŶĚ�ďĂĐŬ�ƐƵƌĨĂĐĞ�ŽĨ�ƚŚĞ�ƐƉĞĐƚĂĐůĞ�
ůĞŶƐĞƐ͘�dŚĞƐĞ�ƐƵƌĨĂĐĞƐ�ĂĐƚ�ůŝŬĞ�Ă�ŵŝƌƌŽƌ�ĂŶĚ�ŐŝǀĞ�ƚŚĞ�ƐŚŽŽƚĞƌ�ŵƵůƟƉůĞ�ŝŵĂŐĞƐ�
ŽĨ�Ă�ůŝŐŚƚĞĚ�ŽďũĞĐƚ�ŝŶ�ƐƉĂĐĞ͘�'ŚŽƐƚ�ŝŵĂŐĞƐ�ĂƌĞ�ŵŽƌĞ�ŶŽƟĐĞĂďůĞ�ŝŶ�ůŽǁ�ůŝŐŚƚ�
ĐŽŶĚŝƟŽŶƐ�ǁŚĞŶ�ǇŽƵƌ�ƉƵƉŝůƐ�ĂƌĞ�ůĂƌŐĞƌ͘�>ŽŽŬ�Ăƚ�Ă�ƐƚƌĞĞƚ�ůŝŐŚƚ�Ăƚ�ŶŝŐŚƚ�ǁŝƚŚ�
ǇŽƵƌ�ƐƉĞĐƚĂĐůĞƐ�ĂŶĚ�ƚŚĞŶ�ůŽŽŬ�ďĞƐŝĚĞ�ƚŚĞ�ŽďũĞĐƚ͘�zŽƵ�ǁŝůů�ŽŌĞŶ�ƐĞĞ�ŵƵůƟƉůĞ�
ŝŵĂŐĞƐ�ŽĨ�ƚŚĂƚ�ůŝŐŚƚ͘�dŚĞƐĞ�ŝŵĂŐĞƐ�ĐĂŶ�ďĞ�ƌĞĚƵĐĞĚ�ǁŝƚŚ�ĂŶ�ĂŶƟƌĞŇĞĐƟǀĞ�
ĐŽĂƟŶŐ�ŽŶ�ƐƉĞĐƚĂĐůĞ�ůĞŶƐĞƐ�ďƵƚ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĞůŝŵŝŶĂƚĞ�ƚŚĞŵ�ĐŽŵƉůĞƚĞůǇ͘� 

�ŽŶƚĂĐƚ�ůĞŶƐĞƐ�ŚĂǀĞ�Ă�ŐƌĞĂƚ�ĂĚǀĂŶƚĂŐĞ�ŝŶ�ĐŽůĚ�ǁĞĂƚŚĞƌ͘�dŚĞǇ�ĚŽ�ŶŽƚ�ĨŽŐ�ƵƉ�
ůŝŬĞ�ƐƉĞĐƚĂĐůĞ�ůĞŶƐĞƐ�ǁŚĞŶ�ǇŽƵ�ĐŽŵĞ�ŝŶƐŝĚĞ�ŶŽƌ�ŝƐ�ƚŚĞƌĞ�ĐŽŶĚĞŶƐĂƟŽŶ�ŝĨ�ǇŽƵ�
ŚĂƉƉĞŶ�ƚŽ�ďĞ�ďƌĞĂƚŚŝŶŐ�ŚĞĂǀŝůǇ�ŝŶ�ĐŽůĚ�ǁĞĂƚŚĞƌ͘�ZĂŝŶ�ĂŶĚ�ƐŶŽǁ�ĚŽ�ŶŽƚ�ĂĚŚĞƌĞ�
ƚŽ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ͘�dŚĞǇ�ĂƌĞ�ĞǆĐĞůůĞŶƚ�ŝŶ�Ă�ĚƵĐŬ�Žƌ�ŐŽŽƐĞ�ďůŝŶĚ�ŽŶ�ŝŶĐůĞŵĞŶƚ�
ŵŽƌŶŝŶŐƐ�ĂŶĚ�ĞǀĞŶ�ďĞƩĞƌ�ŝŶ�ĞǆƚƌĞŵĞůǇ�ĐŽůĚ�ǁĞĂƚŚĞƌ͘ 

&Žƌ�ƚŚĞ�ƐƉĞĐƚĂĐůĞ�ǁĞĂƌŝŶŐ�ďŝƌĚ�ŚƵŶƚĞƌ͕�;ŐĞĞƐĞ͕�ĚƵĐŬƐ͕�ĚŽǀĞ�Žƌ�ƚƵƌŬĞǇ�ŚƵŶƟŶŐͿ�
ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ƌĞŇĞĐƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ƐƉĞĐƚĂĐůĞ�ůĞŶƐ�ƐƵƌĨĂĐĞ͘�dŚĞ�
ƐƉĞĐƚĂĐůĞ�ůĞŶƐ�ĂĐƚƐ�ůŝŬĞ�Ă�ŵŝƌƌŽƌ�ĂŶĚ�ŵĂǇ�ƐƉŽŽŬ�Ă�ŇŽĐŬ�ŽĨ�ŐĞĞƐĞ͕�ĚƵĐŬƐ�Žƌ�
ĚŽǀĞƐ�ĂǁĂǇ�ĨƌŽŵ�ǇŽƵƌ�ĚĞĐŽǇƐ͘ 

dŚĞ�ůĂƐƚ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ŽǀĞƌ�ƐƉĞĐƚĂĐůĞƐ�ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ĞůŝŵŝŶĂƚĞ�
ƚŚĞ�ǁĞŝŐŚƚ�ŽŶ�ǇŽƵƌ�ŶŽƐĞ͘�dŚŝƐ�ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ĂŶŶŽǇŝŶŐ�ŝĨ�ƚŚĞ�ƐƉĞĐƚĂĐůĞƐ�ĂƌĞ�
ƐůŝƉƉŝŶŐ͘ 

dŚĞ�ŶĞǁĞƐƚ�ĂŶĚ�ŵŽƐƚ�ĐŽŶǀĞŶŝĞŶƚ�ƐŽŌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ŽŶ�ƚŚĞ�ŵĂƌŬĞƚ�ƚŽĚĂǇ�ĂƌĞ�
ƐŝůŝĐŽŶĞ�ŚǇĚƌŽŐĞů�ŽŶĞ�ŵŽŶƚŚ�ĨƌĞƋƵĞŶƚ�ƌĞƉůĂĐĞŵĞŶƚ�ůĞŶƐĞƐ͘���KŶĞ�ĚĂǇ�ůĞŶƐĞƐ�
ĂƌĞ�ĂǀĂŝůĂďůĞ�ĂƐ�ǁĞůů͘��WŽŝŶƚ�ŽĨ�ĐůĂƌŝĮĐĂƟŽŶ͗�dŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞƐĞ�
ůĞŶƐĞƐ�ŝƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĚĂǇƐ�ǇŽƵ�ǁĞĂƌ�ƚŚĞŵ͘�&ƌĞƋƵĞŶƚ�ƌĞƉůĂĐĞŵĞŶƚ�ůĞŶƐĞƐ�
ĂƌĞ�ƌĞƉůĂĐĞĚ�ĞǀĞƌǇ�ŵŽŶƚŚ�Žƌ�ĂŌĞƌ�ϯϬ�ǁĞĂƌƐ͘���ĂŝůǇ�ǁĞĂƌ�ůĞŶƐĞƐ�ĂƌĞ�ĚŝƐƉŽƐĞĚ�
ŽĨ�ĂŌĞƌ�ŽŶĞ�ĚĂǇ�ŽĨ�ǁĞĂƌ͘�� 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϲϱ 



ϲϰ 

 

 



�ϲϱ 

 

�ŽŶƚĂĐƚ�ϭ͕�Ϯ͕�ϯ��-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

dŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ƐŝůŝĐŽŶĞ�ŚǇĚƌŽŐĞů�ůĞŶƐĞƐ�ƵƐĞĚ�ŝŶ�ŵǇ�ŽĸĐĞ�ĂƌĞ�ƚŚĞ��/����ŝƌ�
KƉƟǆ�ĂŶĚ�ƚŚĞ��KKW�Z�,ĂƌŵŽŶǇ�ůĞŶƐĞƐ͘��dŚĞƐĞ�ĂƌĞ�ĨƌĞƋƵĞŶƚ�ƌĞƉůĂĐĞŵĞŶƚ�
ůĞŶƐĞƐ͘��dŚĞ�͚ŽŶĞ�ĚĂǇ�ůĞŶƐĞƐ͛�ǁĞ�ƵƐĞ�ŵŽƐƚ�ŽŌĞŶ�ĂƌĞ��/����ĂŝůŝĞƐ͘� 

dŚĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ��/���ŽŶĞ�ĚĂǇ�ůĞŶƐ�;�/���sŝƐŝŽŶ��ĂŝůŝĞƐͿ�ŝƐ�ĐŽŶǀĞŶŝĞŶĐĞ͘��
zŽƵ�ǁĞĂƌ�ŝƚ�ŽŶĞ�ĚĂǇ�ĂŶĚ�ƚŚƌŽǁ�ŝƚ�ĂǁĂǇ͘��dŚĞƌĞ�ĂƌĞ�ŶŽ�ƐŽůƵƟŽŶƐ�ĨŽƌ�ƐƚŽƌĂŐĞ͕�
ĐůĞĂŶŝŶŐ�ĐĂƐĞƐ�Žƌ�ƉƌŽƚĞŝŶ�ƚĂďůĞƚƐ�ƚŽ�ĐŽŶƚĞŶĚ�ǁŝƚŚ͘��dŚĞ�ĂĚǀĂŶƚĂŐĞ�ƚŽ�ƚŚĞ�ƐŚŽƚͲ
ŐƵŶŶĞƌ�ŝƐ�ƚŚĂƚ�ŽŶĞ�ĚĂǇ�ůĞŶƐĞƐ�ĞůŝŵŝŶĂƚĞ�ƉƌŽďůĞŵƐ�ǁŝƚŚ�ŝŶĨĞĐƟŽŶƐ͕�ƉƌŽƚĞŝŶ�
ĚĞƉŽƐŝƚƐ�ĂŶĚ�ƐŽůƵƟŽŶƐ͘��dŚĞƐĞ�ůĞŶƐĞƐ�ĂƌĞ�ǀĞƌǇ�ĐŽŵĨŽƌƚĂďůĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĞǆĐĞůͲ
ůĞŶƚ�ǀŝƐƵĂů�ĂĐƵŝƚǇ͘��KĐƵůĂƌ�ŚĞĂůƚŚ�ǁŝƐĞ͕�ƚŚĞƐĞ�ůĞŶƐĞƐ�ĂƌĞ�ƚŚĞ�ďĞƐƚ�ŽŶ�ƚŚĞ�ŵĂƌͲ
ŬĞƚ͘�WĂƟĞŶƚƐ�ŝŶ�ŵǇ�ƉƌĂĐƟĐĞ�ƚŚĂƚ�ƐŚŽŽƚ�ĐŽŵƉĞƟƟǀĞ�ƚƌĂƉ�ĂŶĚ�ƐŬĞĞƚ�ǁĞĂƌ�ƐŝůŝͲ
ĐŽŶĞ�ŚǇĚƌŽŐĞů�ůĞŶƐĞƐ�ŽŶ�Ă�ϯϬ�ĚĂǇ�ďĂƐŝƐ͕�ďƵƚ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ƐŚŽŽƟŶŐ�ŝŶ�Ă�ĐŽŵƉĞƟͲ
ƟŽŶ�ƚŚĞǇ�ǁŝůů�ƐǁŝƚĐŚ�ƚŽ�ƚŚĞ�ŽŶĞ�ĚĂǇ�ĚŝƐƉŽƐĂďůĞ�ĐŽŶƚĂĐƚ�ůĞŶƐ͘�dŚĞƐĞ�ƉĞŽƉůĞ�ĂƌĞ�
ǀĞƌǇ�ƐĞƌŝŽƵƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ƐŚŽƚŐƵŶ�ŐĂŵĞƐ�ĂŶĚ�ƚŚĞǇ�ǁĂŶƚ�ŶĞǁ͕�ĐůĞĂŶ͕�ĐůĞĂƌ�ĐŽŶͲ
ƚĂĐƚ�ůĞŶƐĞƐ�ĚĂŝůǇ͘�dŚĞǇ�ĐĂƌƌǇ�ƐƉĂƌĞƐ�ŝŶ�ƚŚĞŝƌ�ƉŽĐŬĞƚƐ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ƐŚŽŽƟŶŐ͘�
&Žƌ�ŚƵŶƟŶŐ�ƚƌŝƉƐ͕�ǀĂĐĂƟŽŶƐ͕�ƐƉŽƌƟŶŐ�ĐůĂǇƐ͕�ƚƌĂƉ�ĂŶĚ�ƐŬĞĞƚ�ĐŽŵƉĞƟƟŽŶƐ�ƚŚĞƐĞ�
ůĞŶƐĞƐ�ĚĞƐĞƌǀĞ�Ă�ůŽŽŬ͘�dŚĞǇ�ĂƌĞ�ĐĞƌƚĂŝŶůǇ�ĐŽƐƚ-ĞīĞĐƟǀĞ͕�ĞƐƉĞĐŝĂůůǇ�ŝĨ�ǇŽƵ�ĐŽŶͲ
ƐŝĚĞƌ�ǁŚĂƚ�ǁĞ�ƉĂǇ�ĨŽƌ�ŽƵƌ�ŐƵŶƐ͕�ƐŚĞůůƐ͕�ĐůŽƚŚĞƐ͕�ƌĞůŽĂĚŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�
ĐŽŵƉŽŶĞŶƚƐ͘ 

�ŽŶƚ͛Ě�ŽŶ�ƉĂŐĞ�ϲϳ 



ϲϲ 

 



�ϲϳ 

 

�ŽŶƚĂĐƚ�ϭ͕�Ϯ͕�ϯ��-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

^ŽŌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĨŽƌ�ƚŚĞ�ĐŽƌƌĞĐƟŽŶ�ŽĨ�ĂƐƟŐŵĂƟƐŵ�ŚĂǀĞ�ĐŽŵĞ�Ă�ůŽŶŐ�ǁĂǇ͘�
^ƉĞĐƚĂĐůĞ�ĂƐƟŐŵĂƟƐŵ͕�ĂƐ�ŝƚ�ƌĞůĂƚĞƐ�ƚŽ�ĐŽŶƚĂĐƚ�ůĞŶƐ�ĮƫŶŐ�ĐĂŶ�ďĞ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�
ƚŚƌĞĞ�ĐĂƚĞŐŽƌŝĞƐ�ĨŽƌ�ƐŝŵƉůŝĐŝƚǇ͗� 

ϭͿ WĞŽƉůĞ�ǁŝƚŚ�ƐŵĂůů�ŶŽŶ�ƐŝŐŶŝĮĐĂŶƚ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƟŐŵĂƟƐŵ�ĐĂŶ�ďĞ�ĮƩĞĚ�
ǁŝƚŚ�ƐƉŚĞƌŝĐĂů͕�ƐŽŌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ͘�dŚĞ�ŵĂŐŶŝĮĞĚ�ƌĞƟŶĂů�ŝŵĂŐĞ�ŵŽƌĞ�
ƚŚĂŶ�ŵĂŬĞƐ�ƵƉ�ĨŽƌ�ǁŚĂƚ�ŝƐ�ůŽƐƚ�ƚŽ�ƚŚĞ�ƵŶĐŽƌƌĞĐƚĞĚ�ĂƐƟŐŵĂƟƐŵ� 

ϮͿ WĞŽƉůĞ�ǁŝƚŚ�ŵŽĚĞƌĂƚĞ�ĂŶĚ�ƐŝŐŶŝĮĐĂŶƚ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƟŐŵĂƟƐŵ�ƌĞƋƵŝƌĞ�
dKZ/��ůĞŶƐĞƐ�ĨŽƌ�ƚŚĞ�ĐŽƌƌĞĐƟŽŶ�ŽĨ�ĂƐƟŐŵĂƟƐŵ͘�dŚĞƐĞ�ůĞŶƐĞƐ�ĂƌĞ�ƐƚŽĐŬĞĚ�
ĂŶĚ�ŝŶǀĞŶƚŽƌŝĞĚ�ďǇ�ƚŚĞ�ƚŚŽƵƐĂŶĚƐ�ĂůƚŚŽƵŐŚ�ƚŚĞǇ�ĂƌĞ�ŵŽƌĞ�ĞǆƉĞŶƐŝǀĞ�ĂŶĚ�
ŵƵƐƚ�ďĞ�ĮƩĞĚ�ĐĂƌĞĨƵůůǇ͘� 

ϯͿ WĞŽƉůĞ�ǁŝƚŚ�ůĂƌŐĞƌ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƟŐŵĂƟƐŵ�ĂŶĚͬŽƌ�ŽďůŝƋƵĞ�ĂǆŝƐ�;ĚŝƌĞĐƟŽŶ�
ŽĨ�ĐŽƌƌĞĐƟŽŶͿ�ƌĞƋƵŝƌĞ�ĐƵƐƚŽŵ�dŽƌŝĐ�ůĞŶƐĞƐ�ƚŚĂƚ�ĂƌĞ�ŵŽƌĞ�ĞǆƉĞŶƐŝǀĞ�ĂŶĚ�
ŵŽƌĞ�ĚŝĸĐƵůƚ�ƚŽ�Įƚ͘�ZĞĐĞŶƚ�ĂĚǀĂŶĐĞŵĞŶƚƐ�ŝŶ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ĂŶĚ�ƌĞƉƌŽͲ
ĚƵĐŝďŝůŝƚǇ�ŚĂǀĞ�ŵĂĚĞ�ƚŚĞƐĞ�ůĞŶƐĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŚĂŶ�ĞǀĞƌ�
ďĞĨŽƌĞ͘� 

^ŽŌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĨŽƌ�ƚŚĞ�ĐŽƌƌĞĐƟŽŶ�ŽĨ�ĂƐƟŐŵĂƟƐŵ�ĂƌĞ�ĐŽŵŵŽŶ�ƉůĂĐĞ�ƚŽͲ
ĚĂǇ͘�/Ĩ�ǇŽƵ�ǁĞƌĞ�ĞǀĞƌ�ƚŽůĚ�ƚŚĂƚ�ǇŽƵ�ĐŽƵůĚ�ŶŽƚ�ǁĞĂƌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ďĞĐĂƵƐĞ�ŽĨ�
ĂƐƟŐŵĂƟƐŵ�ƐĞĞ�ǇŽƵƌ�ůŽĐĂů�ŽƉƚŽŵĞƚƌŝƐƚ�ĂŶĚ�ĂƐŬ�ĂŐĂŝŶ͘�͚dŝŵĞƐ͕�ƚŚĞǇ�ĂƌĞ�Ă�
ĐŚĂŶŐŝŶŐ�͘�͘�͘��͚�dŚĞ�ƚŽƌŝĐ�ůĞŶƐĞƐ�/�ƵƐĞ�ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ�ĂƌĞ��/Z�KWd/y�ďǇ��ŝďĂ�
ĂŶĚ�ƚŚĞ�,�ZDKEz�ďǇ��ŽŽƉĞƌ�sŝƐŝŽŶ͘��dŚĞƐĞ�ůĞŶƐĞƐ͕�ŵĂĚĞ�ŽĨ�ƐŝůŝĐŽŶĞ�ŚǇĚƌŽͲ
ŐĞů�ŵĂƚĞƌŝĂů͕�ĂƌĞ�ǀĞƌǇ�ĐŽŵĨŽƌƚĂďůĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĞǆĐĞůůĞŶƚ�ǀŝƐƵĂů�ĂĐƵŝƚǇ͊ 

&Žƌ�ƉĂƟĞŶƚƐ�ǁŝƚŚ�ĚƌǇ�ĞǇĞƐ�ƐŝůŝĐŽŶĞ�ŚǇĚƌŽŐĞů�ĂƌĞ�ƚŚĞ�ĂŶƐǁĞƌ͘�dŚŝƐ�ůĞŶƐ�ŝƐ�ŵĂĚĞ�
ŽĨ�Ă�ƵŶŝƋƵĞ�ŵĂƚĞƌŝĂů�ĂŶĚ�ŚĂƐ�Ă�ŚŝŐŚ�ĂĸŶŝƚǇ�ƚŽ�ǁĂƚĞƌ�ǁŝƚŚ�ŚŝŐŚĞƌ�ŽǆǇŐĞŶ�
ƚƌĂŶƐŵŝƐƐŝďŝůŝƚǇ͘��dŚĞǇ�ŚĂǀĞ�ƵƉ�ƚŽ�ĮǀĞ�ƟŵĞƐ�ƚŚĞ�ŽǆǇŐĞŶ�ƚƌĂŶƐƉŽƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ůĞŶƐĞƐ�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ŽůĚĞƌ�ůĞŶƐ�ŵĂƚĞƌŝĂůƐ͘�dŚĞ�ƌĞƐƵůƚ�ŝƐ�ƚŚĞ�ŵĂƚĞƌŝĂů�ĞǆŚŝďŝƚƐ�
ůĞƐƐ�ĚĞŚǇĚƌĂƟŽŶ�ƚŚĂŶ�ŽƚŚĞƌ�ĐŽŶƚĂĐƚ�ůĞŶƐ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ǁĂƚĞƌ�ĐŽŶͲ
ƚĞŶƚ͕�ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ĐŽŵĨŽƌƚĂďůĞ�ĂŶĚ�ŐŝǀĞƐ�ƉĂƟĞŶƚƐ�Ă�ůŽŶŐĞƌ�ǁĞĂƌŝŶŐ�ƟŵĞ͘�
�ŐĂŝŶ͕�ƚŚĞ��/Z�KWd/y�ĂŶĚ�,�ZDKEz�ůĞŶƐĞƐ�ĂƌĞ�ŵǇ�ĐŚŽŝĐĞ͘� 

ZĞĐĞŶƚůǇ�ĚŝĂŐŶŽƐĞĚ�ǁŝƚŚ�ƉƌĞƐďǇŽƉŝĂ͍��͙�ƌŵƐ�ƚŽ�ƐŚŽƌƚ�ƚŽ�ƌĞĂĚ͍��͙ �ůƵƌƌĞĚ�
ĨƌŽŶƚ�ƐŝŐŚƚ�ǁŚĞŶ�ƐŚŽŽƟŶŐ�ǇŽƵƌ�ŚĂŶĚŐƵŶ͍�͙͘/ƌŽŶ�ƐŝŐŚƚƐ�ďůƵƌƌĞĚ�ǁŝƚŚ�ǇŽƵƌ�ƌŝͲ
ŇĞ͍���ŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚŝƐ�ƉƌŽďůĞŵ�ĂŶĚ�ĂƌĞ�ĮƩĞĚ�ŝŶ�ŵǇ�
ƉƌĂĐƟĐĞ͘��dŚĞƌĞ�ŝƐ�ĞǀĞŶ�Ă�ĐŽŶƚĂĐƚ�ůĞŶƐ�ŵĂĚĞ�ďǇ�WƌŽ��ůĞĂƌ�ƚŚĂƚ�ĐŽƌƌĞĐƚƐ�ĨŽƌ�
ĂƐƟŐŵĂƟƐŵ�ĂŶĚ�ƉƌĞƐďǇŽƉŝĂ͘��WƌŽ��ůĞĂƌ�DƵůƟ�ĨŽĐĂů�ƚŽƌŝĐƐ�ǁŽƌŬ�ǀĞƌǇ�ǁĞůů͊ 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϲϵ 



ϲϴ 

 



�ϲϵ 

 

�ŽŶƚĂĐƚ�ϭ͕�Ϯ͕�ϯ��-�ĐŽŶƚ͛Ě�-�ďǇ��ĂƌƌǇ�EŽůƚ͕ 

tŝƚŚ�ƚŽĚĂǇ͛Ɛ�ƚĞĐŚŶŽůŽŐǇ�ƐŝůŝĐŽŶĞ�ŚǇĚƌŽŐĞů�ƐŽŌ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĐĂŶ�ƉƌŽǀŝĚĞ�ƚŚĞ�
ƐƉŽƌƟŶŐ�ĐůĂǇƐ�ĂŶĚ�ŚĂŶĚŐƵŶ�ƐŚŽŽƚĞƌ�ǁŝƚŚ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ƉƌĞƐĐƌŝƉƟŽŶ�ƐƉĞĐͲ
ƚĂĐůĞ�ůĞŶƐĞƐ͘��ŽŶƚĂĐƚ�ůĞŶƐĞƐ�ĐĂŶ�ŝŵƉƌŽǀĞ�ǀŝƐƵĂů�ĂĐƵŝƚǇ͕�ĞŶŚĂŶĐĞ�ƉĞƌŝƉŚĞƌĂů�
ǀŝƐŝŽŶ͕�ĂŶĚ�ĞůŝŵŝŶĂƚĞ�ĚŝƐƚŽƌƟŽŶ͕�ƌĞŇĞĐƟŽŶ�ĂŶĚ�ĂďĞƌƌĂƟŽŶƐ�ŽĨ�ƐƉĞĐƚĂĐůĞ�
ůĞŶƐĞƐ͘�dŚĞǇ�ĚŽ�ŶŽƚ�ĨŽŐ�ƵƉ�ĂŶĚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ŵŽƐƚ�ƉƌĞƐĐƌŝƉƟŽŶƐ�ŝŶĐůƵĚŝŶŐ�
ĂƐƟŐŵĂƟƐŵ�ĐŽƌƌĞĐƟŽŶƐ͘�� 

/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƐŚŽŽƟŶŐ�ƚŚĞ�ƐĐŽƌĞƐ�ǇŽƵ�ƚŚŝŶŬ�ǇŽƵ�ƐŚŽƵůĚ�ďĞ�Žƌ�ŶŽƚ�ƐĞĞŝŶŐ�ƚŚĞ�
ƚĂƌŐĞƚ�ƐŽŽŶ�Žƌ�ĐůĞĂƌ�ĞŶŽƵŐŚ�ǁŝƚŚ�ƌĞŐƵůĂƌ�ƐƉĞĐƚĂĐůĞƐ�ƚŚĞŶ�ŐŝǀĞ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ�Ă�
ƚƌǇ͘�zŽƵ�ŵĂǇ�ďĞ�ƐƵƌƉƌŝƐĞĚ�ŚŽǁ�ŵƵĐŚ�ƚŚĞǇ�ĐĂŶ�ŝŵƉƌŽǀĞ�ǇŽƵƌ�ĚŝƐƚĂŶĐĞ�ĂŶĚ�
ƉĞƌŝƉŚĞƌĂů�ǀŝƐŝŽŶ͘�^ĞĞ�ǇŽƵƌ�ůŽĐĂů�ŽƉƚŽŵĞƚƌŝƐƚ�ĨŽƌ�ĂŶ�ĞǇĞ�ĞǆĂŵ�ĂŶĚ�ĐŽŶƐƵůƚĂͲ
ƟŽŶ͘ 

'ŽŽĚ�ƐŚŽŽƟŶŐ��ĂƌƌǇ��͘�EŽůƚ�K͘� 

 

�ƌ͘�EŽůƚ͛Ɛ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ŝƐ�ĚƌďĐŶŽůƚΛƚĞůƵƐ͘ŶĞƚ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�
ǁŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ĐŽŶƚĂĐƚ�ůĞŶƐĞƐ͕�ƐŚŽŽƟŶŐ�ŐůĂƐƐĞƐ�Žƌ�ĂŶǇ�ƐŚŽŽƟŶŐ�ƌĞůĂƚĞĚ�ǀŝƐŝŽŶ�
ƉƌŽďůĞŵƐ�ƐĞŶĚ�ŵĞ�ĂŶ�ĞŵĂŝů͘� 

&ĞĚĞƌĂů�ϰϬϬ 
'ƌĞĂƚ�ĨĂĐŝůŝƟĞƐ͕�ŐƌĞĂƚ�ƚĂƌŐĞƚƐ͕�ŐƌĞĂƚ�ƉĞŽƉůĞ 

�ŽŶ͛ƚ�ŵŝƐƐ�ƚŚĞƐĞ�ƐƉŽŶƐŽƌĞĚ�ĞǀĞŶƚƐ�  ͊

�ůďĞƌƚĂ�—�DĂǇ�ϮϯͬϮϰ�Ăƚ�^ŝůǀĞƌ�tŝůůŽǁ 
 

^ĂƐŬĂƚĐŚĞǁĂŶ�—�:ƵůǇ�ϭϴͬϭϵ�Ăƚ�,ĂŶůĞǇ 



ϳϬ 

 

^,KKd��>h���KEd��d^ 



�ϳϭ 

 

^,KKd��>h���KEd��d^ 



ϳϮ 

 

sĂŶĐŽƵǀĞƌ�'ƵŶ��ůƵď�;sĂŶĐŽƵǀĞƌ͕ ���Ϳ 

 

 

 

 

 

 

 

 

 

 

 

 

 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�ZŽďĞƌƚ�DĂĐ�ŽŶĂůĚ�—�;ϲϬϰͿ�ϯϮϮ-ϱϰϲϴ 

'W^͗�ϰϵ͘ϭϲϰϱϭϱ͕�-ϭϮϯ͘ϬϴϬϲϬϮ 

&ƌŽŵ�sĂŶĐŽƵǀĞƌ͕�ƚĂŬĞ�<ŶŝŐŚƚ�^ƚ�;,ǁǇ�ϭ�Ϳ�ƐŽƵƚŚ�ĨŽƌ�ϭϱ�Ŭŵ�ƚŽ�
tĞƐƚŵŝŶƐƚĞƌ�,ǁǇ�ŝŶ�ZŝĐŚŵŽŶĚ͘�dĂŬĞ�tĞƐƚŵŝŶƐƚĞƌ�,ǁǇ�ǁĞƐƚ�ĨŽƌ�
ϭ͘ϲ�Ŭŵ�ĂŶĚ�ƚŚĞŶ�ŚĞĂĚ�ƐŽƵƚŚ�ŽŶ�^ŝĚĂǁĂǇ�ZĚ�ƚŽ�ƚŚĞ�ĐůƵď͘ 

 



�ϳϯ 

 

WƌŝŶĐĞ�'ĞŽƌŐĞ�ZŽĚ�ĂŶĚ�'ƵŶ��ůƵď�;WƌŝŶĐĞ�'ĞŽƌŐĞ͕���Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗��ŽŶƚĂĐƚ�ŝŶĨŽ͗� 

dŽŶǇ�DĂŶƵŐĞ�—�ƚŵĂŶƵŐĞΛŐŵĂŝů͘ĐŽŵ 

'W^͗�ϱϯ͘ϲϯϴϱϴϲ͕�-ϭϮϮ͘ϵϰϮϬϰϰ 
 
&ƌŽŵ�WƌŝŶĐĞ�'ĞŽƌŐĞ�ƚĂŬĞ�ƚŚĞ�zĞůůŽǁŚĞĂĚ�,tz�;,ǁǇ�ϭϲͿ�ƐŽƵƚŚ�
ĨŽƌ�ĂďŽƵƚ�ϭϮ�<D͘�'Ž�ĞĂƐƚ�ŽŶ�^ǇŬĞƐ�ZĚ͘�/ŵŵĞĚŝĂƚĞůǇ�ƚƵƌŶ�ƌŝŐŚƚ�
ŽŶƚŽ��ůĂĐŬǁĂƚĞƌ�ZŽĂĚ͘�&ŽůůŽǁ��ůĂĐŬǁĂƚĞƌ�ZŽĂĚ�ƐŽƵƚŚ�ĨŽƌ�ĂďŽƵƚ�
Ϯϱ�<D�ĂŶĚ�ƚŚĞ�ĐůƵď�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ͘ 

 

 



ϳϰ 

 

 

 

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

�ŽŶƚĂĐƚ�/ŶĨŽ͗�:ŝŵ�K͛�ƌŝĞŶ�—�;ϳϳϴͿ�ϵϲϭ-ϬϭϮϮ 

'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 



�ϳϱ 

 

EŽƌƚŚ�WĞĂĐĞ�ZŽĚ�ĂŶĚ�'ƵŶ��ůƵď�;&Žƌƚ�^ƚ͘�:ŽŚŶ͕���Ϳ 

 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�:ĞƐƉĞƌ��ŵƐƚƌƵƉ�—�;ϮϱϬͿ�Ϯϲϯ-ϰϯϯϲ 

'W^͗�ϱϲ͘ϯϬϰϮϭϮ͕�-ϭϮϬ͘ϵϰϱϮϭϱ 

&ƌŽŵ�&Žƌƚ�^ƚ͘�:ŽŚŶ͕�ƚĂŬĞ�ƚŚĞ��ůĂƐŬĂ�,ǁǇ�;,ǁǇ�ϵϳͿ�ĂŶĚ�Ϯϳϭ�ZĚ�ĨŽƌ�
ϭϬ�Ŭŵ�ƚŽ�ZĂŶŐĞ��ǀĞ�ŝŶ�WĞĂĐĞ�ZŝǀĞƌ͘�&ŽůůŽǁ�ZĂŶŐĞ��ǀĞ�ĨŽƌ�Ϯ�Ŭŵ�ƚŽ�
ƚŚĞ�ĐůƵď͘ 

 

 



ϳϲ 

 

 

 

<ĂŵůŽŽƉƐ�^ŚŽƚŐƵŶ�^ƉŽƌƚƐ�;<ĂŵůŽŽƉƐ͕���Ϳ 

�ŽŶƚĂĐƚ͗�:Ğī�,Ăůů�—�;ϮϱϬͿ�ϱϳϮ-ϳϴϮϯ�Žƌ�ũĞī͘ŚĂůůΛĞǆƉ͘ĐŽŵ 

'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 



�ϳϳ 

 

'ŽůĚĞŶ�ZŽĚ�ĂŶĚ�'ƵŶ��ůƵď�^ŚŽŽƟŶŐ�ZĂŶŐĞ�;'ŽůĚĞŶ͕���Ϳ 

 

 

 

 

 

 

 

 

 

 

 

 

 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�ZŽŶ�EĞŵĞĐĞŬ�—�;ϮϱϬͿ�ϯϰϰ-ϯϲϯϳ 

'W^͗�ϱϭ͘ϰϮϴϰϳϮ͕�-ϭϭϳ͘ϬϲϭϮϳϴ 

&ŽůůŽǁ�ƚŚĞ�dƌĂŶƐ��ĂŶĂĚĂ�;,ǁǇ�ϭͿ�ǁĞƐƚ�ĨƌŽŵ�'ŽůĚĞŶ�ĨŽƌ�ϭϱ�Ŭŵ͘�
dƵƌŶ�ůĞŌ�ŽŶ��ůĂĞďĞƌƌǇ�ZŝǀĞƌ�ZĚ͘�<ĞĞƉ�ůĞŌ�ĂŶĚ�ƚŚĞ�ĐůƵď�ǁŝůů�ďĞ�ŽŶ�
ƚŚĞ�ůĞŌ͘ 

 

 



ϳϴ 

 

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

�ŽŶƚĂĐƚ͗�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 



�ϳϵ 

 

 

 

tĂƉŝƟ�^ŚŽŽƚĞƌƐ��ůƵď�;'ƌĂŶĚ�WƌĂŝƌŝĞ͕���Ϳ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

'W^͗�ϱϱ͘ϭϬϮϱϴϯ͕�-ϭϭϴ͘ϳϳϭϭϯϯ 

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



ϴϬ 

 

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

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

'W^�-�ϱϭ͘ϱϱϮϲϯϯ͕�-ϭϭϰ͘ϭϰϬϯϯϮ 

&ƌŽŵ��ĚŵŽŶƚŽŶ͗�^ŽƵƚŚ�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�ůĞŌ  ͘

&ƌŽŵ��ĂůŐĂƌǇ͗�EŽƌƚŚ�ŽŶ�,ǁǇ�Ϯ͘�dĂŬĞ�Ğǆŝƚ�ϯϬϱ�ĂŶĚ�ƚƵƌŶ�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�ĞŶƚƌĂŶĐĞ  ͘



�ϴϭ 

 

^ƉƌƵĐĞ�'ƌŽǀĞ�'ƵŶ��ůƵď�;^ƉƌƵĐĞ�'ƌŽǀĞ͕���Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�'ƌĂŶƚ�<ŝƌŬƵƉ�—�;ϳϴϬͿ�ϮϳϬ-ϵϬϮϯ 

'W^͗�ϱϯ͘ϲϭϭϰϬϮ͕�-ϭϭϯ͘ϵϭϴϯϱϵ 

KŶ�ƚŚĞ�zĞůůŽǁŚĞĂĚ�,ǁǇ�;,ǁǇ�ϭϲͿ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬ�Ŭŵ�ǁĞƐƚ�ŽĨ�
�ĚŵŽŶƚŽŶ͕�ŐŽ�ŶŽƌƚŚ�ŽŶ�ZĂŶŐĞ�ZĚ�Ϯϳϰ�;^ƉƌƵĐĞ�'ƌŽǀĞ�ĞǆŝƚͿ�ĨŽƌ�
ĂďŽƵƚ�ϯ�Ŭŵ͘�'Ž�ĞĂƐƚ�ŽŶ�dŽǁŶƐŚŝƉ�ZĚ�ϱϯϰ�ĨŽƌ�ĂďŽƵƚ�ϭ͘ϲ�Ŭŵ�ĂŶĚ�
ƚŚĞŶ�ŐŽ�ŶŽƌƚŚ�ŽŶ�ZĂŶŐĞ�ZŽĂĚ�Ϯϳϯ�ĨŽƌ�ϭ͘Ϯ�Ŭŵ͘�dƵƌŶ�ůĞŌ�ŝŶƚŽ�ƚŚĞ�
ĐůƵď͘� 

WůĞĂƐĞ�ĐŽŶƚĂĐƚ�'ƌĂŶƚ�<ŝƌŬƵƉ�ƚŽ�ƉƌĞ-ƌĞŐŝƐƚĞƌ 



ϴϮ 

 

DŽƐƐůĞŝŐŚ�;DŽƐƐůĞŝŐŚ͘���Ϳ 

'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 



�ϴϯ 

 

>ĞƚŚďƌŝĚŐĞ�&ŝƐŚ�ĂŶĚ�'ĂŵĞ��ƐƐŽĐŝĂƟŽŶ�ZĂŶŐĞ�;>ĞƚŚďƌŝĚŐĞ͕���Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗��ŽƵŐ�DŝĐŬĞǇ�—�;ϰϬϯͿ�ϯϴϮ-ϴϯϰϴ 

'W^͗�ϰϵ͘ϳϮϰϭϮϬ͕�-ϭϭϮ͘ϴϱϭϭϬϯ 

&ŽůůŽǁ��ƌŽǁƐŶĞƐƚ�dƌĂŝů�;,ǁǇ�ϯͿ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�>ĞƚŚďƌŝĚŐĞ͘�
dŚĞ�ƐŚŽŽƟŶŐ�ĨĂĐŝůŝƚǇ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�KůĚŵĂŶ�ZŝǀĞƌ�sĂůůĞǇ�ŝŶ�ƚŚĞ�
WĞĞŶĂƋƵŝŵ�WĂƌŬ�ĂƌĞĂ͘��ǆŝƚ�,ǁǇ�ϯ�ŽŶƚŽ�^ĐĞŶŝĐ��ƌŝǀĞ�E�ĂŶĚ�ƚƌĂǀĞů�
ŶŽƌƚŚ͘�dƵƌŶ�ǁĞƐƚ�ŽŶƚŽ�WĞĞŶĂƋƵŝŵ�sŝĞǁ�E�ĨŽƌ�ϭ�Ŭŵ�ĂŶĚ�ƚƵƌŶ�
ŶŽƌƚŚ�ŽŶƚŽ�WĞĞŶĂƋƵŝŵ�ZƵŶ�E͕�ŝŶ�ϱϬϬ�ŵĞƚĞƌƐ�ƚƵƌŶ�ŶŽƌƚŚ�Ăƚ�ƚŚĞ�
͞d͟�ŝŶƚĞƌƐĞĐƟŽŶ�ĂŶĚ�ƚƌĂǀĞů�Ϭ͘ϳ�Ŭŵ�ƚŽ�ƚŚĞ�ŵĂŝŶ�ŐĂƚĞ͘ 

 



ϴϰ 

 

�ĞĂǀĞƌŚŝůů�^ƉŽƌƟŶŐ��ůĂǇƐ�;ϱϮϯϬϵ�ZZ�ϭϵϭ�dŽĮĞůĚ͕���Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗��ŚĞƌŝĞ�tĞĂƚŚĞƌďǇ—;ϳϴϬͿ�ϵϴϰ-ϯϯϮϲ�Žƌ�
ĐŚĞƌŝĞΛďĞĂǀĞƌŚŝůůƐƉŽƌƟŶŐĐůĂǇƐ͘ĐŽŵ 

'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 



�ϴϱ 

 

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

�ŽŶƚĂĐƚ�ŝŶĨŽ͗��ƵĂŶĞ�^ƉƌŝŶŐĞƌ�—�;ϳϴϬͿ�ϮϬϱ-ϲϭϬϬ 

'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 



ϴϲ 

 

,ĂŶůĞǇ�^ƉŽƌƟŶŐ�'ƌŽƵŶĚƐ�;,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 



�ϴϳ 

 

^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 



ϴϴ 

 

 '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�ZĞŐŝŽŶͲ
Ăů�ZŽĂĚ�ϯϯͬdŽǁŶůŝŶĞ�ZŽĂĚ�ƚŽǁĂƌĚ��ĂŵďƌŝĚŐĞ͘�dƵƌŶ�ůĞŌ�ŽŶƚŽ�ZĞͲ
ŐŝŽŶĂů�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 

 

EŽƚĞ͗�ϮϬϭϱ�ƐĐŚĞĚƵůĞ�ŶŽƚ�ƐĞƚ�Ăƚ�ƟŵĞ�ŽĨ�ƉƌŝŶƟŶŐ�—�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�
ƚŚĞ�ĐůƵď�ĨŽƌ�ƚŚĞŝƌ�ĞǀĞŶƚ�ƐĐŚĞĚƵůĞ͘ 



�ϴϵ 

 

&ƌĞĚĞƌŝĐƚŽŶ�dƌĂƉ�ĂŶĚ�^ŬĞĞƚ��ůƵď�;&ƌĞĚĞƌŝĐƚŽŶ͕�E�Ϳ 

�ŽŶƚĂĐƚ�ŝŶĨŽ͗�>ĂƵƌĞŶĐĞ�'ŝůďĞǇ�—�;ϱϬϲͿ�ϰϱϴ-ϮϳϬϳ 

KZ�>ĂƵƌĞŶĐĞ͘ŐŝůďĞǇΛŌ͘ƐĐ͘ĐŽŵ 

'W^͗�ϰϱ͘ϴϯϯϬϵ͕�-ϲϲ͘ϴϮϮϬϯϵ 

&ƌŽŵ�&ƌĞĚĞƌŝĐƚŽŶ͕�ƚĂŬĞ�tŽŽĚƐƚŽĐŬ�ZĚ�;,ǁǇ�ϭϬϮͿ�ǁĞƐƚ�ƚŽ�,ĂŶͲ
ǁĞůů�ZĚ�;,ǁǇ�ϲϰϬͿ͘�dĂŬĞ�,ĂŶǁĞůů�ZĚ�ƐŽƵƚŚ�ĨŽƌ�ĂďŽƵƚ�ϮϬ�Ŭŵ͘ 

KZ�ĨƌŽŵ�ƚŚĞ�dƌĂŶƐ-�ĂŶĂĚĂ�,ǁǇ�;,ǁǇ�ϮͿ�ƚĂŬĞ�Ğǆŝƚ�Ϯϳϭ�ĨŽƌ�DĂͲ
ǌĞƌŽůůĞ�^ĞƩůĞŵĞŶƚ�ZŽĂĚ�ĞĂƐƚ͘�/Ŷ�ϭ͘ϱ�Ŭŵ�ƉƌŽĐĞĞĚ�ƐŽƵƚŚ�ŽŶ�,ĂŶͲ
ǁĞůů�ZĚ�;,ǁǇ�ϲϰϬͿ�ĨŽƌ�ĂďŽƵƚ�ϲ�Ŭŵ͘ 

 



ϵϬ 

 

dŚĞ��Ž-tŽƌŬĞƌ�DĞƚŚŽĚ�–�^ƚĞǀĞ�>ŽĐŬŚĂŵ�^ƌ͘  

ZĞĂůůǇ�ůŝŬĞ�ƚŚĞ�ƉƵůů-ĂǁĂǇ�ƐŚŽŽƟŶŐ�ŵĞƚŚŽĚ͍��ŚĞĐŬ�ŽƵƚ�ŝƚƐ�ĐŽ-ǁŽƌŬĞƌ͘ 

KŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ƉƌĞƐĞŶƚ�ĚĂǇ�ƐƉŽƌƟŶŐ�ĐůĂǇ�ƐŚŽŽƟŶŐ�ŵĞƚŚŽĚƐ�
ŝƐ�ĐĂůů�ƉƵůů-ĂǁĂǇ͘��ĞǀĞůŽƉĞĚ�ŝŶ��ŶŐůĂŶĚ͕�ŝƚ�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ƚŚƌĞĞ�ƉĂƌƚƐ͘ 

DŽƵŶƚ�ŽŶƚŽ�ƚŚĞ�ĐůĂǇ 
DŽŵĞŶƚĂƌŝůǇ�ĨƵůů�ŵŽƵŶƚ�ƚƌĂĐŬ�ƚŚĞ�ĐůĂǇ 
DŽǀĞ�ƚŚĞ�ŽŶ�ƚŚĞ�ůŝŶĞ�ŐƵŶ�ĂŚĞĂĚ�ŽĨ�ƚŚĞ�ĐůĂǇ�ƚŽ�ĂŶ�ŝŶƐƟŶĐƟǀĞ�ůĞĂĚ�

ĂŶĚ�ƉƵůů�ƚŚĞ�ƚƌŝŐŐĞƌ͘ 

DĂŶǇ�ƚŽƉ�ůĞǀĞů�ŵĂƐƚĞƌ�ĐůĂƐƐ�ƐŚŽŽƚĞƌƐ�ŝŶ�ƚŚĞ�h͘^͘�ĐƵƌƌĞŶƚůǇ�ƵƐĞ�ŝƚ͘�DǇ�
ƐŽŶ�ƵƐĞĚ�ŝƚ�ĂƐ�ŚŝƐ�ĐŽƌĞ�ŐƵŶŶŝŶŐ�ŵĞƚŚŽĚ�ƚŽ�ǁŝŶ�ĚŽǌĞŶƐ�ŽĨ�ƌĞŐŝƐƚĞƌĞĚ�
ƐŚŽŽƚƐ�ŝŶ��ůďĞƌƚĂ͘�^ŽŵĞ�ĂƌƟĐůĞƐ�/�ƌĞĂĚ�ŝŶĚŝĐĂƚĞĚ�ƉƵůů-ĂǁĂǇ�ǁĂƐ�Ă�ďŝƚ�
ůĞŶŐƚŚǇ�ǁŚĞŶ�ĨĂĐĞĚ�ǁŝƚŚ�ĨĂƐƚ͕�ĐůŽƐĞ�ƌĂŶŐĞ͕�ůŝŶĞ�ĐŚĂŶŐŝŶŐ�ƚĂƌŐĞƚƐ͘�&Žƌ�
ŵĞĚŝƵŵ�ƚŽ�ůŽŶŐĞƌ�ƌĂŶŐĞ�ŐƵŶŶŝŶŐ͕�ƉƵůů-ĂǁĂǇ�ƐƟůů�ŝƐ�Ă�ǀĞƌǇ�ŚĂƌĚ�ŵĞƚŚŽĚ�
ƚŽ�ďĞĂƚ͘ 

>ŽŽŬŝŶŐ�ĨŽƌ�ǁĂǇƐ�ĂŶĚ�ŵĞĂŶƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŝƚŚ�Ă�ƐŚŽƚŐƵŶ�
ŚĂƐ�ĂůǁĂǇƐ�ďĞĞŶ�Ă�ĚƌŝǀŝŶŐ�ĨŽƌĐĞ͘��Ɛ�ƐƵĐŚ͕�/�ĂƩĞŵƉƚĞĚ�ƚŽ�ĂƌƌŝǀĞ�Ăƚ�Ă�
ƐůŝŐŚƚůǇ�ŵŽƌĞ�ĐŽŵƉĂĐƚ�ǀĞƌƐŝŽŶ�ŽĨ�ƉƵůů-ĂǁĂǇ͕�ŽŶĞ�ƚŚĂƚ�ǁŽƵůĚ�ŚĂŶĚůĞ�Ăůů�
ƚĂƌŐĞƚ�ƉƌĞƐĞŶƚĂƟŽŶƐ͕�ďĞ�ƚŚĞǇ�ĐůŽƐĞ͕�ĨĂƌ͕�ĨĂƐƚ�Žƌ�ƐůŽǁ�Žƌ�ƚƌĂŶƐŝƟŽŶĂů͘�/�
ĂůƐŽ�ǁĂŶƚĞĚ�ƚŽ�ƌĞƚĂŝŶ�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ďĞŶĞĮƚƐ�ƉƵůů-ĂǁĂǇ�ŚĂĚ�ƚŽ�ŽīĞƌ͘�
,ĞƌĞ�ŝƐ�ŚŽǁ�ƚŚĞ�ĐŽ-ǁŽƌŬĞƌ�ŵĞƚŚŽĚ�ĞǀĞŶƚƵĂůůǇ�ƉĂŶŶĞĚ�ŽƵƚ͘ 

&ŝƌƐƚ�Žī͕�/�ĐŽŵƉůĞƚĞůǇ�ĞůŝŵŝŶĂƚĞĚ�ƉĂƌƚ�ƚǁŽ�ŽĨ�ƉƵůů-ĂǁĂǇ͘�/�ƚŚĞŶ�ŵŽǀĞĚ�
ƚŚĞ�ĐŽŵƉůĞƚĞĚ�ŵŽƵŶƚ�ĨƌŽŵ�ƉĂƌƚ�ŽŶĞ�ƚŽ�ƉĂƌƚ�ƚŚƌĞĞ͕�ĞŶĚŝŶŐ�ƵƉ�ǁŝƚŚ�Ă�
ƚǁŽ�ƉĂƌƚ�ƐŚŽŽƟŶŐ�ŵĞƚŚŽĚ�ƚŚĂƚ�ŚĂĚ�ŶĞĂƌ�ĐŽŶƟŶƵŽƵƐ�ƌŚǇƚŚŵ͕�ĂůůŽǁŝŶŐ�
ƚĂƌŐĞƚ�ƐƉĞĞĚ�ĂŶĚ�ůŝŶĞ�ƚŽ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ�ĐŽŵƉůĞƚĞůǇ�ǁŝƚŚŝŶ�ƉĂƌƚ�ŽŶĞ͘�
,ĞƌĞ�ŝƐ�ǁŚĂƚ�ĞǀĞŶƚƵĂůůǇ�ĚĞǀĞůŽƉĞĚ�ŝŶƚŽ�ƚŚĞ�͞ĐŽ-ǁŽƌŬĞƌ͟�ƐŚŽŽƟŶŐ�
ŵĞƚŚŽĚ͘ 

WĂƌƚ�KŶĞ͗�&ƌŽŵ�Ă�ŐƵŶ�ĚŽǁŶ�ƐƚĂŶĐĞ͕�ŵŽǀĞ�ĂŶĚ�ĐŽŶƟŶƵĞ�ŵŽƵŶƟŶŐ�ƚŚĞ�
ŐƵŶ�ƚŽ͕�ǁŝƚŚ͕�ĂŶĚ�ũƵƐƚ�ƵŶĚĞƌ�ƚŚĞ�ůĞĂĚŝŶŐ�ĞĚŐĞ�ŽĨ�ƚŚĞ�ƚĂƌŐĞƚ͕�ŵĂƚĐŚŝŶŐ�
ƚĂƌŐĞƚ�ƐƉĞĞĚ�ĂŶĚ�ůŝŶĞ�ĂƐ�ƚŚĞ�ŵŽƵŶƚ�ƉƌŽŐƌĞƐƐĞƐ͘�WĂƌƚ�KŶĞ�ĞŶĚƐ�ǁŝƚŚ�ƚŚĞ�
ŐƵŶ�Ă�ƐŵŝĚŐĞŽŶ�ĂǁĂǇ�ĨƌŽŵ�ŵŽƵŶƚ�ĐŽŵƉůĞƟŽŶ͘ 



�ϵϭ 

 

dŚĞ��Ž-tŽƌŬĞƌ�DĞƚŚŽĚ�–�ĐŽŶƚ͛Ě͘ 

WĂƌƚ�dǁŽ͗��Ɛ�ƚŚĞ�ŐƵŶ�ĐŽŵĞƐ�ŝŶƚŽ�ƚŚĞ�ĐŚĞĞŬ�ĂŶĚ�ƐŚŽƵůĚĞƌ͕�ŶŽƚ�ďĞĨŽƌĞ�
ĂƐ�ǁŝƚŚ�ƚŚĞ�ƉƵůů-ĂǁĂǇ�ŵĞƚŚŽĚ͕�ŵŽǀĞ�ƚŚĞ�ŐƵŶ�ƐŵŽŽƚŚůǇ�ĂŚĞĂĚ�ƚŽ�ĂŶ�
ŝŶƐƟŶĐƟǀĞůǇ�ŽďƚĂŝŶĞĚ�ůĞĂĚ�ĂŶĚ�ƉƵůů�ƚŚĞ�ƚƌŝŐŐĞƌ͘�dŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ŵĞƚŚͲ
ŽĚ�ĞǀĞŶ�ŵŽƌĞ͕�/�ŵĂĚĞ�WĂƌƚ�KŶĞ�͞ƟŵĞ�ŇĞǆŝďůĞ͘͟�&Žƌ�ĞǆĂŵƉůĞ͕�ůĞƚ͛Ɛ�ƐĂǇ�
ǇŽƵ�ĂƌĞ�Ă�ƐůŽǁ�ƉĂĐĞĚ�ŝŶĚŝǀŝĚƵĂů͘��^ŝŵƉůǇ�ĞǆƚĞŶĚ�ƚŚĞ�ƟŵĞ�ƚŽ�ĐŽŵƉůĞƚĞ�
WĂƌƚ�KŶĞ�ďĞĨŽƌĞ�ĂůůŽǁŝŶŐ�WĂƌƚ�dǁŽ�ƚŽ�ƚĂŬĞ�ĞīĞĐƚ͕�ĂůůŽǁŝŶŐ�ƚŚĞ�ƐŚŽƚ�ƚŽ�
ŽĐĐƵƌ�Ăƚ�Ă�ƐůŽǁĞƌ�ƉĂĐĞ͘�^ŚŽƵůĚ�ǇŽƵ�ďĞ�Ă�ĨĂƐƚ�ƉĂĐĞĚ�ŝŶĚŝǀŝĚƵĂů͕�ƐŝŵƉůǇ�
ƌĞĚƵĐĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ĐŽŵƉůĞƚĞ�WĂƌƚ�KŶĞ�ďĞĨŽƌĞ�ĂůůŽǁŝŶŐ�WĂƌƚ�dǁŽ�ƚŽ�
ƚĂŬĞ�ĞīĞĐƚ͕�ĂůůŽǁŝŶŐ�ƚŚĞ�ƐŚŽƚ�ƚŽ�ŽĐĐƵƌ�Ăƚ�Ă�ĨĂƐƚĞƌ�ƉĂĐĞ͘��ŝƚŚĞƌ�ǁĂǇ͕�ƚŚĞ�
ŐƵŶŶĞƌ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ĐŽŶƚƌŽů�ŽǀĞƌ�ƚŚĞ�ƐŚŽƚ�Ăƚ�ŚĂŶĚ͘ 

^ŚŽƵůĚ�ǇŽƵ�ƵƐĞ�ƚŚĞ�ĐŽ-ǁŽƌŬĞƌ�ŵĞƚŚŽĚ�ĂƐ�Ă�ƉĞƌŝŽĚŝĐ�ĂƐƐŝƐƚ�ƚŽ�ƉƵůů-ĂǁĂǇ�
Žƌ�ĂƐ�Ă�ƐƚĂŶĚ-ĂůŽŶĞ�ŐƵŶŶŝŶŐ�ŵĞƚŚŽĚ͕�ŝƚ͛Ɛ�ĂŶŽƚŚĞƌ�ŽƉƟŽŶ�ǇŽƵ�ŶŽǁ�
ŚĂǀĞ͘� 

^ƚĞǀĞ�>ŽĐŬŚĂŵ�^ƌ͘�E^���>ĞǀĞů�//��ĞƌƟĮĞĚ�^ŚŽŽƟŶŐ�/ŶƐƚƌƵĐƚŽƌ͘� 



ϵϮ 

 

For Canadians, By Canadians 
Proud to support the 

Canadian National Sporting Clays Association 

Contact: Tom Adriaansen, Sales Representative 

1-204-476-0373 or prairieshot@gmail.com 

 



�ϵϯ 

 

tŚǇ��ĂŶĂĚŝĂŶ�^ŚŽŽƚĞƌƐ�E����ƚŚĞ��E^��� 

· �ŝůů��ĂŵƉďĞůů͕��E^���^ĞĐƌĞƚĂƌǇ 
 

/�ŚĂǀĞ�ŚĞĂƌĚ�Ă�ůŽƚ�ŽĨ�ƚĂůŬ�ĂďŽƵƚ�ƚŚĞ�E^��͕�E^��-�ĂŶĂĚĂ͕�
ĂŶĚ�ƚŚĞ��E^���ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͘�>Ğƚ�ŵĞ�ƐƚĂƌƚ�ďǇ�ƐĂǇŝŶŐ�
ƚŚĂƚ�ƚŚŝƐ�ĂƌƟĐůĞ�ŝƐ�ŶŽƚ�ĂďŽƵƚ�E^���ďĂƐŚŝŶŐ͘�/�ƐƵƉƉŽƌƚ�ƚŚĞ�
E^���ĂŶĚ�/�ƚŚŝŶŬ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŚĂƐ�ĚŽŶĞ�Ă�ůŽƚ�ƚŽ�ĨƵƌƚŚĞƌ�
ƚŚĞ�ƐƉŽƌƚ͘�'ŝǀĞ�ƚŚĞ��ŵĞƌŝĐĂŶƐ�ƚŚĞŝƌ�ĚƵĞ͖�ƚŚĞǇ�ŬŶŽǁ�ŐƵŶƐ͘�
�ŶĚ�ƚŚĞǇ�ŬŶŽǁ�ƐŚŽƚŐƵŶ�ƐƉŽƌƚƐ͘��ŶĚ�ƚŚĞǇ͛ǀĞ�ďĞĞŶ�ƌƵŶŶŝŶŐ�Ă�
^ƉŽƌƟŶŐ��ůĂǇƐ�ŽƌŐĂŶŝǌĂƟŽŶ�ĨŽƌ�Ă�ůŽƚ�ůŽŶŐĞƌ�ƚŚĂŶ�ƚŚĞ��E^��͘��
/�ƚŚŝŶŬ�ƚŚĞ�E^���ŝƐ�Ă�ŐƌĞĂƚ�ŽƌŐĂŶŝǌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƐƉŽƌƚ�ŝƐ�
ďĞƩĞƌ�ďĞĐĂƵƐĞ�ŽĨ�ŝƚ͘� 

,ŽǁĞǀĞƌ͕�ƚŚĞ�E^���ŝƐ�Ă�ŶĂƟŽŶĂů�ĂƐƐŽĐŝĂƟŽŶ͘�/ƚ�ŐŽǀĞƌŶƐ�ƚŚĞ�
ƐƉŽƌƚ�ŝŶ�ƚŚĞ�h^�͘� 

�ƵƐƚƌĂůŝĂ�ĂŶĚ�EĞǁ��ĞĂůĂŶĚ�ŚĂǀĞ�ŶĂƟŽŶĂů�ĐůĂǇ�ƐŚŽŽƟŶŐ�ŽƌͲ
ŐĂŶŝǌĂƟŽŶƐ͘� 

�ƌŝƚĂŝŶ͕�^ĐŽƚůĂŶĚ�ĂŶĚ�/ƌĞůĂŶĚ�Ăůů�ŚĂǀĞ�ŶĂƟŽŶĂů�ĐůĂǇ�
ƐŚŽŽƟŶŐ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘ 

�ŶĚ�ƚŚĞ�h͘^͘�͘�ŚĂƐ�ƚŚĞ�E^��͘ 

dŚĞ�E^���ŚŽůĚƐ�Ă�ŶĂƟŽŶĂů�ĐŚĂŵƉŝŽŶƐŚŝƉ�ĂŶĚ�ƚŽ�ǁŝŶ�ƚŚĂƚ�
ŶĂƟŽŶĂů�ĐŚĂŵƉŝŽŶƐŚŝƉ͕�;Žƌ�ĞǀĞŶ�ǁŝŶ�ǇŽƵƌ�ĐůĂƐƐ�Žƌ�ĐŽŶĐƵƌͲ
ƌĞŶƚ�ĐůĂƐƐͿ͕��ǇŽƵ�ŵƵƐƚ�ďĞ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĂƚ�ĐŽƵŶƚƌǇ͘�dŚŝƐ�ŝƐ�
ĨƌŽŵ�ƚŚĞ�E^���ƌƵůĞďŽŽŬ͗ 

Ă͘�KŶůǇ�ďŽŶĂ�ĮĚĞ�h^��ŝƟǌĞŶƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ƚŽ�ǁŝŶ�ƚŚĞ�DĂŝŶ�
�ǀĞŶƚ�KƉĞŶ͕��ŽŶĐƵƌƌĞŶƚ�ĂŶĚͬŽƌ��ůĂƐƐ��ŚĂŵƉŝŽŶ�ĂǁĂƌĚƐ�Ăƚ�
ƚŚĞ�E^���EĂƟŽŶĂůƐ�ĂŶĚ�:ƵŶŝŽƌ�EĂƟŽŶĂůƐ͘� 



ϵϰ 

 

 



�ϵϱ 

 

tŚǇ��ĂŶĂĚŝĂŶ�^ŚŽŽƚĞƌƐ�E����ƚŚĞ��E^���ĐŽŶƚ͛Ě 

dŚĞ�E^���ŚĂƐ�ŶĂƟŽŶĂů�ƚĞĂŵƐ�ƚŚĂƚ�ĐŽŵƉĞƚĞ�Ăƚ�ŝŶƚĞƌŶĂƟŽŶĂů�
ĞǀĞŶƚƐ�ďƵƚ�ƚŽ�ďĞ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ƚĞĂŵƐ͕�ǇŽƵ�ŵƵƐƚ�ďĞ�ĂŶ�
�ŵĞƌŝĐĂŶ�ĐŝƟǌĞŶ͘��ůƐŽ�ĨƌŽŵ�ƚŚĞ�E^���ƌƵůĞďŽŽŬ͗ 

dŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ��ůů-�ŵĞƌŝĐĂŶ�dĞĂŵ͕�dĞĂŵ�h^��
^ƉŽƌƟŶŐ�Žƌ�dĞĂŵ�h^��&͘/͘d͘�͘^͘�͗�ǇŽƵ�ŵƵƐƚ�ďĞ�Ă�ĐŝƟͲ
ǌĞŶ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ 

/�ƐŝŵƉůǇ�ďĞůŝĞǀĞ�ƚŚĂƚ��ĂŶĂĚŝĂŶƐ�ĚĞƐĞƌǀĞ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�ĂŶĚ�
ǁŝŶ�Ă�EĂƟŽŶĂů�ƟƚůĞ�ĂŶĚ�/�ďĞůŝĞǀĞ�ƚŚĂƚ��ĂŶĂĚŝĂŶƐ�ĚĞƐĞƌǀĞ�ƚŽ�
ĐŽŵƉĞƚĞ�ŽŶ�Ă�ŶĂƟŽŶĂů�ƚĞĂŵ�Ăƚ�ŝŶƚĞƌŶĂƟŽŶĂů�ĞǀĞŶƚƐ͘� 

ZĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ��ĂŶĂĚŝĂŶƐ�ĂƌĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ǁŝŶͲ
ŶŝŶŐ�ĂŶ�E^���ŶĂƟŽŶĂů�ĐŚĂŵƉŝŽŶƐŚŝƉ�Žƌ�ĐŽŵƉĞƟŶŐ�ŽŶ�ĂŶ�
E^���ƚĞĂŵ�Ăƚ�ŝŶƚĞƌŶĂƟŽŶĂů�ĞǀĞŶƚƐ͕��ĂŶĂĚŝĂŶƐ�ŶĞĞĚ�ĂŶĚ�ĚĞͲ
ƐĞƌǀĞ�ƚŚĞŝƌ�ŽǁŶ�ŶĂƟŽŶĂů�ĂƐƐŽĐŝĂƟŽŶ͘� 

E^���ĞǀĞŶƚƐ�ŝŶ��ĂŶĂĚĂ͍�^ƵƌĞ͊ 

/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƐŚŽŽƚĞƌƐ�ŝŶ��ĂŶĂĚĂ�ƚŚĂƚ�
ŐŽ�ƚŽ�ƚŚĞ�h^�ƚŽ�ĐŽŵƉĞƚĞ͘��ŶĚ�ǁŚĞŶ�ŝŶ�ƚŚĞ�h^�ƚŚĞǇ�ĂƌĞ�ĐŽŵͲ
ƉĞƟŶŐ�ĂƐ�E^���ƐŚŽŽƚĞƌƐ͘�dŚĞǇ�ĂƌĞ�ŶŽƚ�ĞŶƟƚůĞĚ�ƚŽ�ǁŝŶ�ĂŶ�
E^���ĐŚĂŵƉŝŽŶƐŚŝƉ͕�ďƵƚ�ƚŚĞƌĞ�ĂƌĞ�ƐƟůů�ŵĂŶǇ�ƐŚŽŽƚƐ�ĂŶĚ�Ă�
ůŽƚ�ŽĨ�ƉƵƌƐĞ�ŵŽŶĞǇ�ƚŽ�ďĞ�ǁŽŶ�Ăƚ�ƚŚĞ�ŵĂŶǇ�ŵĂũŽƌ�ŶŽŶ-
ĐŚĂŵƉŝŽŶƐŚŝƉ�ĞǀĞŶƚƐ͘��ƚ�ŵĂŶǇ�ŽĨ�ƚŚĞƐĞ�ĞǀĞŶƚƐ͕�E^���ƌƵůĞƐ�
ƌĞƋƵŝƌĞ�ƚŚĞ�ƐŚŽŽƚĞƌ�ƚŽ�ŚĂǀĞ�ƐŚŽƚ�Ă�ŵŝŶŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�
ƌĞŐŝƐƚĞƌĞĚ�ƚĂƌŐĞƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�ƚŚĞŝƌ�ĐůĂƐƐ�;Žƌ�ĐŽŶͲ
ĐƵƌƌĞŶƚ�ĐůĂƐƐͿ͘�tŝƚŚŽƵƚ�ƚŚĞ�ŵŝŶŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ƚĂƌŐĞƚƐ͕�
ƚŚĞǇ�ĂƌĞ�ŽďůŝŐĂƚĞĚ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�Ă�͞WĞŶĂůƚǇ͟�ĐůĂƐƐ͘� 



ϵϲ 

 



�ϵϳ 

 

tŚǇ��ĂŶĂĚŝĂŶ�^ŚŽŽƚĞƌƐ�E����ƚŚĞ��E^���ĐŽŶƚ͛Ě 

�ĞĐĂƵƐĞ�ŽĨ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ͕�ŵĂŶǇ�ŽĨ�ƚŚĞ��ĂŶĂĚŝĂŶƐ�ƚŚĂƚ�ƚƌĂǀĞů�
ƚŽ�ƚŚĞ�h͘^͘�ůŽŽŬ�ĨŽƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŐĞƚ�ƚŚĞŝƌ�ŵŝŶŝŵƵŵ�ŶƵŵďĞƌ�
ŽĨ�E^���ƌĞŐŝƐƚĞƌĞĚ�ƚĂƌŐĞƚƐ�ƉƌŝŽƌ�ƚŽ�ŵĂŬŝŶŐ�ƚŚĞ�ƚƌŝƉ�ƚŽ�Ă�ŵĂũŽƌ�
ĞǀĞŶƚ͘���ĨĞǁ�ĐůƵďƐ�ŝŶ��ĂŶĂĚĂ�ƉƵƚ�ŽŶ�Ă�ĨĞǁ�E^���ĞǀĞŶƚƐ�ŝŶ�ŽƌĚĞƌ�
ƚŽ�ƉƌŽǀŝĚĞ�ƚŚŝƐ�ĐŽŶǀĞŶŝĞŶĐĞ�ƚŽ�ƚŚŽƐĞ�ƐŚŽŽƚĞƌƐ͘��Ƶƚ�ƚŚĂƚ�ŝƐ�ǁŚĂƚ�
ŝƚ�ŝƐ�–�Ă�ĐŽŶǀĞŶŝĞŶĐĞ͖�ŝŶ�ƚŚĂƚ�ƚŚĞǇ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�ƚƌĂǀĞů�ĨĂƌ�ƚŽ�ŐĞƚ�
ƚŚĞ�ŵŝŶŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�E^���ƌĞŐŝƐƚĞƌĞĚ�ƚĂƌŐĞƚƐ�ďĞĨŽƌĞ�ƚƌĂǀĞůͲ
ůŝŶŐ�ƚŽ�Ă�ŵĂũŽƌ�ƐŚŽŽƚ�ŝŶ�ƚŚĞ�h͘^͘� 

/�ĚŽ�ŶŽƚ�ďĞŐƌƵĚŐĞ��ĂŶĂĚŝĂŶƐ�ŚĂǀŝŶŐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂǀĂŝů�
ƚŚĞŵƐĞůǀĞƐ�ŽĨ�ƚŚŝƐ�ĐŽŶǀĞŶŝĞŶĐĞ͘���/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŽŶĞ�ĚĂǇ�ĐŽŵͲ
ƉĞƟŶŐ�Ăƚ�E^���ĞǀĞŶƚƐ�ŝŶ�ƚŚĞ�h^͘��ŶĚ�ǁŚĞŶ�/�ƐƚĂƌƚ�ŵĂŬŝŶŐ�ƚŚŽƐĞ�
ƚƌŝƉƐ�ƚŽ�ƚŚĞ�h͘^͘��/͕�ƚŽŽ͕�ǁŝůů�ůŽŽŬ�ĨŽƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĐŽŶǀĞŶŝĞŶƚͲ
ůǇ�ŐĞƚ�ŵǇ�ŵŝŶŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�E^���ƚĂƌŐĞƚƐ�ƐŽ�ƚŚĂƚ�/�ĐĂŶ�ĐŽŵͲ
ƉĞƚĞ�ŝŶ�Ă�ĐůĂƐƐ�ƚŚĂƚ�/�ďĞůŽŶŐ�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�WĞŶĂůƚǇ�ĐůĂƐƐ͘� 

�ŶĚ�/�ǁŽƵůĚ�ĐĞƌƚĂŝŶůǇ�ĂƩĞŶĚ�ĂŶǇ�E^���ƐŚŽŽƚ�ŝŶ��ĂŶĂĚĂ�ĂƐ�ĂŶͲ
ŽƚŚĞƌ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�ƚŚĞ�ƐƉŽƌƚ�/�ůŽǀĞ͖�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�
ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ͖�ĨŽƌ�ƚŚĞ�ǀĞƌǇ�ƐĂŵĞ�ƌĞĂƐŽŶ�/�ĂƩĞŶĚ�͞ĨƵŶ͟�ƐŚŽŽƚƐ͘� 

�Ƶƚ�ĂƐ�/�ƐĂŝĚ�ĞĂƌůŝĞƌ͕��ĂŶĂĚŝĂŶƐ�ĚĞƐĞƌǀĞ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�ĂŶĚ�ǁŝŶ�Ă�
EĂƟŽŶĂů�ƟƚůĞ�ĂŶĚ��ĂŶĂĚŝĂŶƐ�ĚĞƐĞƌǀĞ�ƚŽ�ĐŽŵƉĞƚĞ�ŽŶ�Ă�ŶĂƟŽŶĂů�
ƚĞĂŵ�Ăƚ�ŝŶƚĞƌŶĂƟŽŶĂů�ĞǀĞŶƚƐ͘ 

^Ž�ǁŚŝůĞ�/�ůŝǀĞ�ŝŶ��ĂŶĂĚĂ͕�ĂŶĚ�Ăŵ�Ă��ĂŶĂĚŝĂŶ͕�/�ǁŝůů�ůŽŽŬ�ĨŽƌ�ĞǀĞƌǇ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�KhZ�ŶĂƟŽŶĂů�ĂƐƐŽĐŝĂƟŽŶ͕�ƚŚĞ��E^��͖�
ǁŚĞƌĞ�/�ĐĂŶ�ƐĞĞ�ŽŶĞ�ŽĨ�ŵǇ�ŶĞŝŐŚďŽƵƌƐ�ďĞ�Ă�EĂƟŽŶĂů��ŚĂŵƉŝŽŶ�
ĂŶĚ�ǁŚĞƌĞ�/�ĐĂŶ�ŬŶŽǁ�Ă�ĨƌŝĞŶĚ�ƚŚĂƚ�ĐŽŵƉĞƚĞĚ�ŽŶ�ƚŚĞ��ĂŶĂĚŝĂŶ�
EĂƟŽŶĂů�dĞĂŵ�Ăƚ�Ă�tŽƌůĚ�ĞǀĞŶƚ͘ 

�ŝůů��ĂŵƉďĞůů�—��E^���^ĞĐƌĞƚĂƌǇ 



ϵϴ 

 



�ϵϵ 

 



ϭϬϬ 

 

�ƌŝƟƐŚ��ŽůƵŵďŝĂ�WƌŽǀŝŶĐŝĂůƐ 

<ĂŵůŽŽƉƐ�^ŚŽƚŐƵŶ�^ƉŽƌƚ͕�<ĂŵůŽŽƉƐ͕��� 

�ƵŐ�ϳ-ϵ 

ϮϬϭϱ��ŚĂŵƉŝŽŶƐŚŝƉƐ 

�ůďĞƌƚĂ�WƌŽǀŝŶĐŝĂůƐ 

�ĞĂǀĞƌŚŝůů͕�dŽĮĞůĚ͕��� 

�ƵŐ�ϭϱ 

^ĂƐŬĂƚĐŚĞǁĂŶ�WƌŽǀŝŶĐŝĂůƐ 

,ĂŶůĞǇ͕�^ĂƐŬĂƚĐŚĞǁĂŶ 

:ƵůǇ�Ϯϱ-Ϯϲ 

tĞƐƚĞƌŶ��ĂŶĂĚŝĂŶ��ŚĂůůĞŶŐĞ 

tĂƉŝƟ�^ŚŽŽƚĞƌƐ��ůƵď͕�'ƌĂŶĚ�WƌĂŝƌŝĞ͕��� 

�ƵŐ�Ϯϴ-ϯϬ 


