
:HOFRPH�WR�DOO�3)$�0HPEHUV�WR�´2Q�7DUJHWµ 
'HFHPEHU����� 

¥n Target 

Peninsular Firearm Academy Inc. 

6SHFLDO�SRLQWV�RI�LQWHUHVW� 

· *XQ�&RQWURO�6WXG\ 

· :RUN�%HHV 

· �����$*0 

· %RRVW�WR�WKH�(FRQRP\ 

'LVFODLPHU��3OHDVH�QRWH�
WKDW�WKH�LWHPV�DQG�YLHZV�
H[SUHVVHG�DUH�QRW�QHFHV�
VDULO\�WKRVH�RI�3)$�,QF� 

5DQJH�2IILFHUV��52��
QHHGHG�WR�DVVLVW�LQ�WKH�
UXQQLQJ�RI�RXU�VKRRW�
GD\V��7KH�PRUH�TXDOLILHG�
52¶V�ZH�KDYH�WKH�IHZHU�
WLPHV�52V�QHHG�WR� 
DWWHQG��VLPSOH� 
+DYH�\RX�VRPH�WLPH�WR�
VSDUH"�7DNH�XS�WKH�52¶V�
FRXUVH�DQG�DVVLVW�DW�RXU�
UHJXODU�VKRRWV��WKH�PRUH�
WKH�PHUULHU�DQG�WKH�OLJKWHU�
WKH�ORDG��9ROXQWHHU�QRZ��
FRQWDFW�WKH�FOXE�DQG� 
QRPLQDWH��SXW�\RXU�QDPH�
GRZQ�WR�EHFRPH�DQ�52� 

$�5HPLQGHU�7R�$OO�3)$�0HPEHUV�$QG�9LVLWRUV�2Q�6KRRW�'D\V� 
3OHDVH�OHDYH�\RXU�ILUHDUPV�VDIHO\�VHFXUHG�LQ�\RXU�YHKLFOH�XQWLO�\RX�KDYH�FRPSOHWHG�
WKH�ERRNLQJ-LQ�SURFHVV�DQG�DUH�SUHSDULQJ�IRU�\RXU�GHWDLO� 
7KDQN�\RX�DOO�IRU�FRPSO\LQJ�DQG�DVVLVWLQJ�LQ�WKH�VDIH�VPRRWK�IORZ�RI�RXU�VKRRWLQJ�
GD\� 

%RUHG�GXULQJ�ORFNGRZQ"�
&DOO�D�ZRPHQ¶V�ULJKWV�
JURXS�DQG�DVN�WR�VSHDN�WR�
WKH�PDQ�LQ�FKDUJH� 

*XQ�FRQWURO�VWXG\�ILQGV�ILUHDUPV� 
H[SHUWLVH�QRW�XWLOLVHG�LQ�$XVWUDOLD 
���-DQXDU\����� 
$�8QLYHUVLW\�RI�4XHHQVODQG�VWXG\�LQWR�
WKH�FRVW�RI�JXQ�FRQWURO�LQ�$XVWUDOLD�KDV�
IRXQG�WKH�VWLJPDWLVDWLRQ�RI�ILUHDUPV�
GHDOHUV�KDV�FDXVHG�WKHP�WR�EH�H[FOXGHG�
IURP�LPSRUWDQW�GLVFXVVLRQV�DERXW� 
ILUHDUPV�VDIHW\� 
7KH�&RVW�RI�*XQ�&RQWURO�IRU�/LFHQVHG�
)LUHDUPV�'HDOHUV�LQ�$XVWUDOLD�VWXG\�
DLPHG�WR�EHWWHU�XQGHUVWDQG�KRZ�FKDQJHV�
LQ�ILUHDUPV�UHJXODWLRQV�FDQ�DIIHFW� 
EXVLQHVVHV�-�ERWK�ILQDQFLDOO\�DQG� 
VRFLDOO\��.H\�ILQGLQJV�LQFOXGH� 
7KH�OHYHO�RI�EXUHDXFUDF\�PDNHV�LW� 
GLIILFXOW�IRU�GHDOHUV�WR�SHUIRUP�WKHLU�
PDQGDWHG�GXWLHV� 
7KH�H[SHUWLVH�RI�GHDOHUV�LV�QRW�EHLQJ� 
XWLOLVHG�LQ�FRQWULEXWLQJ�WR�EHWWHU� 
UHJXODWLRQ�RI�ILUHDUPV� 
9LHZV�RI�GHDOHUV�DUH�LPSRUWDQW�JLYHQ�
WKDW�WKH�ODZ-DELGLQJ�ILUHDUPV�FRPPXQLW\�
SOD\�D�FULWLFDO�UROH�LQ�PDLQWDLQLQJ�JXQ�
UHJLVWULHV�DQG�VDIH�VWRUDJH�FRPSOLDQFH� 
/DZ�HQIRUFHPHQW�RIILFHUV�ZRUNLQJ�LQ�
ILUHDUPV�FRPSOLDQFH�QHHG�PRUH�WUDLQLQJ�
VR�DV�WR�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�
WKH�LVVXHV��GHDOHUV�KDYH� 
'HDOHUV�KDYH�D�YHVWHG�LQWHUHVW�LQ�NHHSLQJ�
ILUHDUPV�RXW�RI�WKH�KDQGV�RI�WKRVH�ZKR�
DUH�QRW�OHJLWLPDWH� 
'HDOHUV�SOD\�D�FULWLFDO�UROH�LQ�ZK\�$XV�
WUDOLD�KDV�KDG�D�VXFFHVVIXO�H[SHULHQFH�
ZLWK�JXQ�FRQWURO� 
7KH�ODZ-DELGLQJ�ILUHDUPV�FRPPXQLW\�
KDV�ORJLFDO�DQG�VHQVLEOH�LGHDV�WR� 
FRQWULEXWH�WR�JXQ�FRQWURO�SROLF\� 
6HQLRU�OHFWXUHU�LQ�FULPLQRORJ\�DW�WKH�
8QLYHUVLW\�RI�4XHHQVODQG�DQG�OHDG� 
DXWKRU�RI�WKH�VWXG\��'U�6X]DQQD�)D\� 
    &RQW� 

&RQW� 
VDLG�PXFK�RI�WKH�VWLJPDWLVDWLRQ�LV� 
LQIOXHQFHG�E\�QHJDWLYH�PHGLD�DWWHQWLRQ�
RQ�WKH�ILUHDUPV�FRPPXQLW\� 
³7KRVH�QHJDWLYH�VWHUHRW\SHV�RIWHQ�SDLQW�
JXQ�RZQHUV�DQG�GHDOHUV�DV�LUUHVSRQVLEOH�
DQG�GDQJHURXV�DQG�QRW�KDYLQJ�VRFLHW\¶V�
EHVW�LQWHUHVWV�DW�KHDUW��:H�GLG�QRW�ILQG�
DQ\�FRQILUPDWLRQ�RI�WKDW�´�VDLG�'U�)D\� 
³6WLJPDWLVLQJ�JURXSV�WKLV�ZD\�LQ�VRFLHW\�
LV�DOPRVW�QHYHU�SURGXFWLYH�´ 
2QH�GHDOHU�LQYROYHG�LQ�WKH�VWXG\�QRWHG�
KLV�SHUVRQDO�H[SHULHQFH�ZLWK�WKLV�PDWWHU� 
³0\�ELJJHVW�LVVXH�LQ�WKLV�LQGXVWU\��DV�D�
ILUHDUPV�GHDOHU��LV�WKHUH�LV�D�µWKHP�DQG�
XV¶�DWWLWXGH�´�KH�VDLG��:H¶UH�DOO�ZRUNLQJ�
IRU�WKH�VDPH�HQG�DV�IDU�DV�,¶P� 
FRQFHUQHG�´ 
2QH�VKRRWLQJ�DVVRFLDWLRQ�UHSUHVHQWDWLYH�
VDLG�WKH�VWXG\�VKRZV�WKHUH�DUH�RSWLRQV�WR�
LPSURYH�ZRUNDEOH�JXQ�FRQWURO�LQ� 
$XVWUDOLD� 
³7KH�ILQGLQJV�RI�WKLV�UHSRUW�FOHDUO\� 
LQGLFDWH�WKDW�D�FXOWXUH�RI�GLYLVLRQ�LV�
GHQ\LQJ�$XVWUDOLD�WKH�EHVW�SRVVLEOH� 
RSSRUWXQLWLHV�RI�SUDFWLFDO�DQG�ZRUNDEOH�
JXQ�FRQWURO�´�KH�VDLG��³2XU�OLFHQVHG� 
ILUHDUPV�GHDOHUV�FDUH�DERXW�WKH�ZRUN�
WKH\�GR�DQG�WKH\�FDUH�DERXW�NHHSLQJ�
SHRSOH�VDIH�´�'U�6X]DQQD�)D\�� 
8QLYHUVLW\�RI�4XHHQVODQG 

,QWHUQDWLRQDO�1HZV 
6KRRWLQJ�$XVWUDOLD�UHFHQWO\�
�2FW�������DQQRXQFHG�WKH������
-XQLRU�:RUOG�&KDPSLRQVKLSV�
IRU�3LVWRO��5LIOH�DQG�6KRWJXQ�
GLVFLSOLQHV�ZLOO�EH�KHOG�DW�WKH�
6\GQH\�,QWHUQDWLRQDO�6KRRWLQJ�
&HQWUH��6,6&��DW�&HFLO�3DUN� 

'RQ¶W�EHOLHYH� 
HYHU\WKLQJ�\RX�UHDG�LQ�
SXEOLF�WRLOHWV��6KDUURQ�
LV�QRW�XS�IRU�D�JRRG�
WLPH� 
:KDW�DQ�DZNZDUG�
SKRQH�FDOO�WKDW�ZDV� 

:RUN%HH�3DUWLFLSDWLRQ�
3)$�KROG�RQH�:�%� 
ZHHNHQG�D�PRQWK�VR�LWV�
HDV\�WR�GR�\RXU�ELW��%XW�
\RX�FDQ�DOWHUQDWLYHO\�
DUUDQJH�WR�DWWHQG�D�:�%�
DW�RWKHU�WLPHV�E\� 
DUUDQJHPHQW�ZLWK� 
&RPPLWWHH��WRR�HDV\� 



$WWHQWLRQ�WR�DOO�3)$�0HPEHUV 
7KHUH�LV�D�6SHHG�/LPLW�RI���NSK�RQ�WKH�MRLQW�3)$�6,3&�
FOXEV�$FFHVV�5RDG��'ULYHZD\���2QH�6XQGD\�LQ�$XJXVW�
�����DQ�,QFLGHQW�RFFXUHG���WKDW�FRXOG�KDYH�EHHQ�D�ORW�
ZRUVH��ZKHQ�WZR��YHKLFOHV�IURP�6,3&�ZHUH�DSSDUHQWO\�
³VSHHGLQJ´�XS�WKH�DFFHVV�URDG�DQG�DOPRVW�FDXVHG�D� 
FROOLVLRQ�ZLWK�D�YHKLFOH�OHDYLQJ�WKH�3)$�5LIOH�5DQJH�� 
7R�PDNH�LW�FOHDU�WR�HYHU\RQH��WKH�6SHHG�/LPLW�RQ�WKH�
DFFHVV�URDG�GULYHZD\�LV����.3+��QR�PRUH��,W�VKRXOG�
DOVR�EH�KLJKOLJKWHG�DQG�QRWHG�WKDW�F\FOLVWV�DQG� 
RFFDVLRQDOO\�KRUVH�ULGHUV�XVLQJ�WKH�EXVK�
WUDLOV�UHJXODUO\�FXW�DFURVV�WKH�DFFHVV�URDG� 
,I�\RX�KDYH�D�YHKLFXODU�RU�ELF\FOH��KRUVH��
FROOLVLRQ�RQ�D��3ULYDWH�5RDG��\RXU�&RP�
SUHKHQVLYH�DQG��UG�3DUW\� 
LQVXUDQFH�PD\�QRW�FRYHU�\RX� 
%H�FDXWLRXV��7DNH�FDUH�DQG�%H�DOHUW� 

7KH������3)$�,QF��$*0�ZDV�KHOG�DW�WKH�FOXE�URRPV�
RQ�WKH���WK�'HF������DW���DP�RQ�WKH�GRW� 
:DUPHU�ZHDWKHU�ZDV�VWHDGLO\�EXLOGLQJ�RXWVLGH�ZLWK�WKH�
FOXEURRPV�UHPDLQLQJ�FRPIRUWDEO\�FRRO�IRU�WKH�GXUDWLRQ��
YHU\�QLFH��$�TXRUXP�ZDV�DFKLHYHG�ZLWK�D�JRRG�FURVV�
VHFWLRQ�RI�PHPEHUV�DWWHQGLQJ��\RXQJ��QRW�VR�\RXQJ��
PHQ�DQG�ZRPHQ��QRERG\�FDQ�VD\�VKRRWLQJ�LVQ¶W� 
LQFOXVLYH�RU�QRW�IRU�HYHU\RQH��:H�KDG�D�UHDOO\�JRRG�
WXUQRXW�IRU�WKH������$*0� 
7KH�PHHWLQJ�RSHQHG�ZLWK�WKH�PLQXWHV�IURP�WKH������
$*0�EHLQJ�UHDG�WR�WKH�PHPEHUV�WKHQ�0RYHG�DQG� 
6HFRQGHG�DV�EHLQJ�FRUUHFW�DQG�FDUULHG�XQDQLPRXVO\�E\�D�
VKRZ�RI�KDQGV� 
'XULQJ�WKH�
&KDLUPDQ�DQG�
6HFUHWDU\¶V� 
5HSRUW�ZH�KHDUG�
RI�VRPH� 
LQWHUHVWLQJ�DQG�H[FLWLQJ�FKDQJHV�WR�FRPH��DVVXPLQJ� 
DSSURYDOV�DUH�UHFHLYHG��,�XQGHUVWDQG�ZH�FDQ�EH�RSWLPLV�
WLF��&HQWUHILUH�DSSURYDO�KDV�EHHQ�VRXJKW�IROORZLQJ� 
H[WHQVLYH�RQ-VLWH�WHVWLQJ��DOO�RI�ZKLFK�ZDV�FDUULHG�RXW�
OHJDOO\�IROORZLQJ�DSSURYDOV�IURP�)$5�DQG�&RXQFLO�WR�
GR�VR��1RZ�WKH�UHDPV�RI�SDSHUZRUN�SXW�IRUZDUG�ZLWK�
RXU��DSSOLFDWLRQ�FDUU\�RXU�RSWLPLVWLF�KRSHV�RI�DSSURYDO�
VRRQ��2XU�KRXUV�RI�VKRRWLQJ�PD\�EH�PRGLILHG��VWDUWLQJ�
DW���DP�WKURXJK�WR��SP�DQG��SP�LQ�GD\OLJKW�VDYLQJ�
WLPH��,I�DSSURYHG�LW�ZLOO�PHDQ�PRUH�PHPEHUV�VKRRWLQJ�
%87�DOVR�WKH�QHHG�IRU�PRUH�PHPEHUV�WR�DVVLVW�LQ�WKH�
UXQQLQJ�RI�WKH�VKRRW�GD\V��ZKLFK�ZLOO�PHDQ�DGGLWLRQDO�
WUDLQHG�52V�ZLOO�EH�UHTXLUHG�� 
7KH�³SRQG´��GDP�ELOODERQJ�UHVHUYRLU��DW�WKH�UHDU�RI�WKH�
PRXQG�ZDV�IRXQG�WR�EH�D�³ELW�RII�FHQWUH´�VR�LW�KDG�WR�EH�
PRYHG��LW�ZLOO�EH�VKXW�GRZQ�DQG�WKH�IXQFWLRQDOLW\�
IDFLOLW\�LW�ZDV�WR�SURYLGH�LV�FXUUHQWO\�EHLQJ�UHVWUXFWXUHG�
WR�WKH�UHDU�RI�WKH�PRXQG�DQG�PRUH�WR�WKH�6RXWK�:HVW��
7RQ\�*�GUHZ�XS�WKH�UHTXLUHG�HQJLQHHULQJ�GUDZLQJV�IRU�
WKLV�SURMHFW��VDYLQJ�WKH�FOXE�VHYHUDO�WKRXVDQG�GROODUV� 
7KH�7UHDVXUHUV�UHSRUW�ZDV�SUHVHQWHG�E\�WKH�6HFUHWDU\�
ZLWK�WKH�7UHDVXUHU�XQDYDLODEOH�DV�KH�ZDV�KHDYLO\� 
LQYROYHG�LQ�VRPH�KRXVH�PRYLQJ�GXWLHV��:H�DUH�LQ�D� 
ILQDQFLDOO\�VRXQG�SRVLWLRQ��FRXOG�DOZD\V�EH�EHWWHU��DQG�
ZH�DUH�GRLQJ�2.�ZLWK�QR�LQFUHDVHV�LQ�PHPEHUVKLS�IHHV�
FDOOHG�IRU��*RRG�QHZV� 
$PHQGPHQWV�WR�WKH�3)$�FRQVWLWXWLRQ�ZDV�SURSRVHG�DQG�
WKH�UDWLRQDOH�IRU�WKHVH�FKDQJHV�ZHUH�GLVFXVVHG�ZLWK�WKH�
PHHWLQJ��0HPEHUV�DQG�WKHLU�ULJKWV�WR�YRWH�DQG�KROG�
FRPPLWWHH�SRVLWLRQV�EHLQJ�WKH�PDLQ�SRLQWV�RI� 
GLVFXVVLRQ��OLIH�DQG�IXOO�DGXOW�PHPEHUV�EHLQJ�DOORZHG�
IXOO�YRWLQJ�DQG�WKH�KROGLQJ�RI�FRPPLWWHH�SRVLWLRQV�
ZKHUHDV�MXQLRU�DQG�VRFLDO��DVVRFLDWH��PHPEHUV�DUH� 
VSHFLILFDOO\�H[FOXGHG�IURP�WKHVH�DELOLWLHV�� 
7KH�SURSRVDO�ZDV�PDGH��VHFRQGHG�DQG�YRWHG�RQ�IURP�
WKH�IORRU�ZLWK�D�VKRZ�RI�KDQGV�DQG�SDVVHG�XQDQLPRXVO\��
%UXFH�&URZH��ZKR�XQIRUWXQDWHO\�KDG�WR�OHDYH�WKH� 
PHHWLQJ�HDUO\�ZDV�WKDQNHG�IRU�KLV�H[SHUWLVH�DQG� 
DVVLVWDQFH�LQ�PDNLQJ�WKH�FRQVWLWXWLRQ�UHIOHFWLYH�RI�RXU�
FOXE�DV�D�ZKROH�DQG�HQVXULQJ�WKDW�LW�GRHV�HYHU\WKLQJ� 
H[SHFWHG�RI�LW�     &RQW� 

&RQW� 
2QO\�D�FRXSOH�RI�PRELOH�SKRQHV�ZHUHQ¶W�WXUQHG�RII�RU�
RQ�VLOHQW�ZLWK�RQH�PHPEHU�JHWWLQJ�VXFK�D�VXUSULVH�
ZKHQ�KLV�³ZHQW�RII´�KH�VOLSSHG�RII�WKH�HGJH�RI�KLV�
FKDLU��DOO�VXUYLYHG�ZLWKRXW�LQMXU\� 
7KH�ORZ�DWWHQGDQFH�DW�FOXE�ZRUN-EHHV�ZDV�EURXJKW�WR�
WKH�DWWHQWLRQ�RI�WKH�PHHWLQJ�VHYHUDO�WLPHV�KLJKOLJKWLQJ�
WKH�LPSRUWDQFH�RI�WKHVH�GD\V�DQG�WKH�FRQVLGHUDEOH�
DPRXQW�WKH�YROXQWHHUV�WLPH�VDYHV�WKH�FOXE��0RUH�FOXE�
ZRUN-EHH�SDUWLFLSDWLRQ�LV�UHTXLUHG�VR�ZH�FDQ�PLQLPLVH�
WKH�FRVW�IRU�WKH�FOXE¶V�PDLQWHQDQFH��� 
:H�QRZ�KDYH�VHYHUDO�ZKLSSHU�VQLSSHUV��ODZQ�PRZHUV�
DQG�HYHQ�D�FRXSOH�RI�ULGH-RQ�PRZHUV�DOO�GRQDWHG�E\�
YHU\�JHQHURXV�PHPEHUV��IRU�RXU�XVH�DW�ZRUN�EHHV��
6RPH�RI�WKHVH�QHHGHG�VRPH�7/&�ZKLFK�ZDV�SURYLGHG�
E\�7RQ\�*�WR�JHW�WKHP�LQWR�UHOLDEOH�ZRUNLQJ�RUGHU��
2XU�WKDQNV�WR�WKRVH�PHPEHUV�IRU�WKHLU�GRQDWLRQV�DQG�
7RQ\�IRU�KLV�HIIRUWV�� 
&XUUHQW�PHPEHUVKLS�QXPEHUV�ZHUH�SURYLGHG�ZKLFK�LV�
LQ�H[FHVV�RI������DFWLYH�PHPEHUV��WKLV�QXPEHU�LV�YHU\�
OLNHO\�WR�LQFUHDVH�ZLWK�WKH�LQWURGXFWLRQ�RI�FHQWUHILUH�
DQG�H[WHQGHG�VKRRWLQJ�KRXUV�VKRXOG�ZH�EH�VXFFHVVIXO� 
,W�ZDV�UHSRUWHG�WKDW�ZH�H[SHULHQFHG�WKH�ORVV�RI�WKUHH�
PHPEHUV�ZKR�VDGO\�SDVVHG�DZD\�GXULQJ�WKH�FRXUVH�RI�
���������DV�ZH�NQRZ��LW¶V�D�IDFW�RI�OLIH�EXW�VWLOO� 
H[WUHPHO\�VDG�WR�ORVH�DQ\RQH�HVSHFLDOO\�VRPHRQH�\RX�
NQRZ��2XU�WKRXJKWV�DUH�ZLWK�WKHLU�IDPLO\�DQG�FORVH�
IULHQGV� 
$�FRXSOH�RI�TXHVWLRQV�FRPLQJ�IURP�WKH�IORRU�ZHUH� 
DQVZHUHG�DQG�ZLWK�QR�IXUWKHU�EXVLQHVV�WR�GLVFXVV�WKH�
PHHWLQJ�ZDV�FDOOHG�FORVHG�DW������DP��$�JRRG�PHHW�
LQJ�LV�D�VKRUW�PHHWLQJ� 
(YHU\RQH�ZDV�LQYLWHG�WR�VWD\�EDFN�DQG�KDYH�D�FKDW��
VRPH�YHU\�WDVW\�ZUDSV�DQG�D�WHD�FRIIHH�ZLWK�PRVW� 
VWD\LQJ�RQ�IRU�D�ZKLOH��,W¶V�JUHDW�WR�KDYH�D�FKDW�ZLWK�
RWKHU�PHPEHUV��VRPH�ZKR�\RX�PD\EH�KDYHQ¶W�PHW�\HW�
DQG�RI�FRXUVH�VRPH�YHU\�IDPLOLDU�RQHV��6RPH�QHZ� 
IDFHV�ZHUH�WR�EH�VHHQ��ZKLFK�LV�HQFRXUDJLQJ�VHHLQJ�
QHZ�PHPEHUV�WDNLQJ�SDUW�LQ�WKH�FOXE�DQG�LWV�RSHUDWLRQ� 
'HUHN�%7��('� 
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3)$�&RQWDFW�'HWDLOV� 
32�%R[�����7HUUH\�+LOOV�16:����� 
ZZZ�SIDLQF�RUJ�DX��7HOHSKRQH������������ 

6KRRW�'DWHV�IRU�3)$�,QF��LQ������	������ 
/DVW�6XQGD\�RI�HDFK�0RQWK� 
��������WK�'HF� 
��������VW�-DQXDU\����WK�)HEUXDU\����WK�0DUFK����WK�
$SULO����WK�0D\����WK�-XQH����WK�-XO\����WK�$XJXVW�� 
��WK�6HSWHPEHU����WK�2FWREHU����WK�1RYHPEHU�� 
��WK�'HFHPEHU� 
&KHFN�ZZZ�SIDLQF�RUJ�DX�IRU�DQ\�XSGDWHV�RU�FKDQJHV� 
6KRRWLQJ�LV�VHW�WR�VWDUW�DW�������QRRQ�ZLWK�WKH�ODVW�GHWDLO�
FRPPHQFLQJ�DW�����SP 

$�%2267�72�7+(�(&2120<�� 
6KRRWLQJ�GHOLYHUV������ELOOLRQ�VKRW�WR�$XVWUDOLDQ� 
HFRQRP\��  ��UG�6HSWHPEHU����� 
$XVWUDOLD¶V�UHFUHDWLRQDO�VKRRWHUV�DQG�KXQWHUV�DUH� 
KDSSLHU��KHDOWKLHU�DQG�ILWWHU�WKDQ�QRQ-VKRRWHUV��GHOLYHU�
D������ELOOLRQ�VKRW�WR�WKH�HFRQRP\�HDFK�\HDU�DQG�FUHDWH�
WHQV�RI�WKRXVDQGV�RI�MREV��7KH�(FRQRPLF�DQG�VRFLDO�
LPSDFWV�RI�UHFUHDWLRQDO�KXQWLQJ�DQG�VKRRWLQJ�UHSRUW�
FRPPLVVLRQHG�E\�IRUPHU�)HGHUDO�6SRUWV�0LQLVWHU� 
%ULGJHW�0F.HQ]LH��QRZ�0LQLVWHU�IRU�$JULFXOWXUH��DQG�
VXFFHVVIXOO\�OREELHG�IRU�E\�RQH�RI�WKH�VKRRWLQJ� 
DVVRFLDWLRQ�RI�$XVWUDOLD�KDV�KLJKOLJKWHG�WKH�EHQHILWV�RI�
WKH�UHFUHDWLRQ�WR�RXU�QDWLRQ��7KH�UHSRUW�IRXQG�µKXQWLQJ�
DQG�VKRRWLQJ�SURYLGHV�RSSRUWXQLWLHV�IRU�SK\VLFDO� 
DFWLYLW\�DV�ZHOO�DV�SDWKZD\V�IRU�JUHDWHU�ZHOOEHLQJ¶�
WKURXJK�FRQQHFWLRQ�ZLWK�WKH�JUHDW�$XVWUDOLDQ�RXWGRRUV��
,W�DOVR�IRXQG�VKRRWHUV�KDG�JUHDWHU�FRQILGHQFH��HQMR\HG�
VRFLDO�QHWZRUNV��XQGHUWRRN�PRUH�SK\VLFDO�DFWLYLW\�DQG�
KDG�EHWWHU�QXWULWLRQ�WKDQ�WKH�DYHUDJH�$XVWUDOLDQ� 
7KH�HFRQRPLF�EHQHILW�LV�PRUH�WKDQ�ILYH�WLPHV�WKDW� 
GHOLYHUHG�E\�WKH�0HOERXUQH�&XS�HDFK�\HDU�DQG�KHOSV�
ILJKW�WKH�PRQHWDU\�FRVW�WR�$XVWUDOLD�RI������ELOOLRQ�LQ�
SRRU�KHDOWK�DQG�LQDFWLYLW\��$�VKRRWLQJ�DVVRFLDWLRQ� 
UHSUHVHQWDWLYH�VDLG��³2XU�$VVRFLDWLRQ¶V�PHPEHUV�
VKRXOG�EH�FRQJUDWXODWHG�IRU�EHLQJ�HQYLURQPHQWDO� 
YROXQWHHUV��UHPRYLQJ�SHVW�DQLPDOV�ZKLFK�WKUHDWHQ�RXU�
QDWLYH�IORUD�DQG�IDXQD�´ 

7KH�FOXE�KHOG�D�ZRUNLQJ�EHH�RQ�6DWXUGD\���WK�RI� 
2FWREHU�DQG�6XQGD\���WK�RI�2FWREHU�ZKLFK�SURYHG�WR�EH�
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������D�:LQ�:LQ�IRU�DOO���7KDQN�\RX�RQH�DQG�DOO� 
6DWXUGD\ 
-DVRQ�5��%LOO�0�DQG�KLV����\HDU�ROG�VRQ�2OOLH��7RQ\�/��
0DWW�.��6WLDDQ�/H5� 
6XQGD\ 
-DVRQ�5��*HRII�-��:HUQHU�9��7HUU\�-��1LFN�-��'DYLG�
'L%��0DUN�5��-RKQ�:��2OLYLD�%��5RE�$� 
2I�FRXUVH��ZH�FDQ¶W�JR�ZLWKRXW�PHQWLRQLQJ�7RQ\�*��DQG�
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0DNH�D�QRWH�LQ�\RXU�GLDU\�ZKHQ�\RX�JHW�WKH�QH[W�
HPDLOHG�ZRUNLQJ�EHH�QRWLILFDWLRQ�DQG�FRPH�DORQJ�DQG�
VKDUH�VRPH�TXDOLW\�WLPH�DW�WKH�FOXE��FRPH�RQH�FRPH�DOO��
SOHQW\�RI�URRP�� 
8QIRUWXQDWHO\�RXU�VFKHGXOHG�:RUNLQJ�%HH�IRU�1RY�
KHOG�RQ�WKH���WK�DQG���WK�7R�VD\�WKDW�WKH�SDUWLFLSDWLRQ�
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