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¥n Target 

Peninsular Firearm Academy Inc. 

6SHFLDO�SRLQWV�RI�LQWHUHVW� 

· 6LPSOHU�7LPHV 

· 6DYDJH�$UPV�5HFDOO 

· 9LF�+XQWLQJ�3UHVVXUH 

· 5DQJH�9ROXQWHHUV 

· &HQWUHILUH 

'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� 

,WHPV�IRU�2Q�7DUJHW��&RQWULEXWLRQV� 
0HPEHUV��WKLV�LV�\RXU�QHZVOHWWHU�DQG�WKH�FRQWHQW�RI�HDFK�LVVXH�LV�
LQFOXGHG�LQ�WKH�H[SHFWDWLRQ�WKDW�LW�ZLOO�SURYLGH�\RX�ZLWK� 
LQIRUPDWLRQ��QRWLILFDWLRQV�DQG�KRSHIXOO\�VRPH�HQWHUWDLQPHQW� 
:H��\RXU�&RPPLWWHH��DQG�P\VHOI�ZRUN�KDUG�FROOHFWLQJ�ELWV�DQG�
SLHFHV�IRU�\RXU�UHDGLQJ�HQMR\PHQW��EXW�ZH�PXVW�EH�VXUH�WKDW�ZH�
GRQ¶W�JHW�WRR�PXFK�RI�DQ��LPEDODQFH��VXFK�DV�WRR�PXFK�RI�WKH�
³GRQ¶W�GR�WKLV�RU�WKDW´�RU�WRR�PXFK�RI�RQH��SHUVRQ¶V�LGHDV��ZULWLQJV�DQG�RSLQLRQV�
�,¶OO�WU\�WR�KROG�EDFN�RQ�WKLV�RQH��'%7���7R�DFKLHYH�D�QLFH�EDODQFH��ZH�QHHG�LQSXW�
IURP�YDULRXV�VRXUFHV�DQG�,�WKLQN�ZH�FDQ�DFKLHYH�WKLV��EXW�WR�HQVXUH�WKH�VWDQGDUGV�DUH�
PDLQWDLQHG�ZH�ZRXOG�OLNH�\RX�WR�WKLQN�DERXW�ZKDW�\RX�KDYH�VHHQ��GRQH�RU�DUH� 
SODQQLQJ�WR�GR�DQG�OHW�XV�NQRZ�DERXW�LW��³FRQWULEXWH´�WR�2Q�7DUJHW��7R�EH�SDUW�RI�
WKH�QHZVOHWWHU�MXVW�VXEPLW�\RXU�DUWLFOH�WR�PH�DW�GHUHNEW#WSJ�FRP�DX��LQ�06�:RUG�
DQG�,¶OO�GR�WKH�UHVW��,�FDQ¶W�JXDUDQWHH�LW�ZLOO�JHW�LQ�XQ-HGLWHG��ZH�GR�KDYH�VWDQGDUGV�
WR�XSKROG��RU�LQ�WKH�QH[W�LVVXH��EXW�ZH�ZLOO�GR�RXU�EHVW�WR�ILW�LW�LQ� 
'%7��2Q�7DUJHW�(GLWRU� 

,WHP�IURP�WKH�6))�LQ�'HF����� 
7KH�*RYHUQPHQW�ODXQFKHG�DQRWKHU�DWWDFN�RQ�OHJDO�ILUHDUPV� 
RZQHUV�ZLWK�WKHLU�)LUHDUPV�DQG�:HDSRQV�/HJLVODWLRQ� 
$PHQGPHQW��&ULPLQDO�8VH��%LOO�������:KDW�WKLV�ELOO�DWWHPSWHG�
WR�GR�ZDV�PDNH�LW�D�FULPLQDO�RIIHQFH�WR�EH�LQ�SRVVHVVLRQ�RI� 
DQ\WKLQJ�WKH�SROLFH�FRQVLGHUHG�SUHFXUVRU�WR�PDNLQJ�D�ILUHDUP��
7KLV�FRXOG�EH�DQ\WKLQJ�IURP�D�FDQ�RI�:'���WR�D�YLFH�LQ�\RXU�ZRUN�VKHG��,W�PDGH�
FULPLQDOV�RXW�RI�\RXU�HYHU\GD\�OHJDO�ILUHDUP�RZQHU�DQG�VR�3DUW\�/HDGHU��5REHUW�
%RUVDN�HVWDEOLVKHG�DQ�LQTXLU\�LQWR�WKLV�ELOO�WKDW�ZLOO�FRQGXFW�KHDULQJV�LQ�������
$ORQJ�ZLWK�WKLV�ELOO��WKH�6))�LV�GHDOLQJ�ZLWK�WKH�FRQVWDQW�LQIOX[�RI�ILUHDUPV�DQG� 
ILUHDUP�UHJLVWU\�UHODWHG�LVVXHV�RQ�D�GDLO\�EDVLV��7KH�6))�WHDP�KDV�ZULWWHQ�PDQ\�
WLPHV�WR�WKH�3ROLFH�0LQLVWHU�WR�UHVROYH�WKH�PDQ\�FRPSODLQWV�DQG�ZLOO�FRQWLQXH�WR�
ILJKW�IRU�HYHU\�ODZ-DELGLQJ�ILUHDUP�RZQHU�LQ�WKLV�6WDWH���(QVXUH�WKH�VDIHW\�RI�\RXU�
VSRUW�DQG�YRWH�ZKHUH�LW�ZLOO�KDYH�WKH�EHVW�RXWFRPH�IRU�VKRRWHUV��'%7�('� 

'XH�WR�&RYLG���UHVWULFWLRQV�ZH�ZLOO�FRQWLQXH�SUDFWLVLQJ�VRFLDO�GLVWDQFLQJ�DERXW�
WKH�UDQJH��KRZHYHU�ZH�DUH�QRZ�DEOH�WR�XWLOLVH�HDFK�EHQFK�IRU�VKRRWLQJ��7KLV�PHDQV�
ZH�ZLOO�KDYH�DOO�EHQFKHV�DYDLODEOH�IRU�VHDWHG VKRRWLQJ��DQG�WZR�EHQFKHV�DYDLODEOH�
IRU�VWDQGLQJ VKRRWLQJ��:H�KDYH�MXVW�UHFHLYHG�RXU�QRWLFH�IURP�&RXQFLO�WR�DOORZ�XV�WR�
VKRRW�IRU�WKH�IXOO�GD\��DQG�RXU�DSSURYDO�IRU�FHQWUHILUH��6KRRWLQJ�ZLOO�FRPPHQFH�
IURP������DP�XQWLO�����SP��'XH�WR�WKH�UHVWULFWLRQV�IURP�&RXQFLO��WKH�ODVW�FHQWUHILUH�
GHWDLO�ZLOO�EH�VKRW�DW�����SP�WR�FRPSO\�ZLWK�WKH�&RXQFLO�GHWHUPLQDWLRQ��7KH�ODVW�
GHWDLO�RI�WKH�GD\�IRU�ULPILUH�ZLOO�EH�����SP��3OHDVH�RQO\�ERRN�D�WLPH�LI�\RX�LQWHQG�
WR�DFWXDOO\�DWWHQG��DQG�WKHQ�PDNH�VXUH�\RX�PDNH�D�QRWH�RI�WKH�WLPH�\RX�KDYH� 
UHTXHVWHG��'RQ
W�SXW�\RXU�QDPH�GRZQ�DQG�WKHQ�QRW�WXUQ�XS��5HSHDW�RIIHQGHUV�ZLOO�
QRW�EH�DEOH�WR�ERRN��DQG�ZLOO�KDYH�WR�WDNH�SRW�OXFN�RQ�WKH�GD\��,I�\RX�QHHG�WR�FDQFHO��
SOHDVH�PDNH�VXUH�\RX�OHW�XV�NQRZ��,I�\RX�KDYHQ
W�ERRNHG�D�VSRW��DQG�ZRXOG�OLNH�
WR VKRRW RQ�WKH�GD\��SOHDVH�ULQJ�WR�ILQG�RXW�LI�WKHUH�DUH�DQ\�VSDFHV�DYDLODEOH��$V� 
XVXDO�RXU�JRXUPHW�%%4�ZLOO�EH�LQ�IXOO�VZLQJ��ZH�KRSH�WR�VHH�PDQ\�RI�\RX�DW�WKH�
VKRRWV��(QVXUH�\RX�KDYH�\RXU�FXUUHQW�DQG�YDOLG�VKRRWHUV�OLFHQFH�ZLWK�\RX� 



$Q\�H[FXVH�WR�WDUJHW�ODZ-DELGLQJ�VKRRWHUV 
�VW�6HSWHPEHU��������,Q�3ROLWLFV 
)LUHDUPV�RZQHUV�LQ�9LFWRULD�KDYH�EHHQ�WKUHDWHQHG�\HW�
DJDLQ�E\�9LFWRULD�3ROLFH��7KH�/LFHQVLQJ�DQG�5HJXODWLRQ�
'LYLVLRQ�HPDLOHG�9LFWRULDQ�ILUHDUPV�RZQHUV�WR�VD\�WKH\�
ZLOO�³UHSULPDQG��VXVSHQG�RU�FDQFHO´�OLFHQFHV�RI� 
UHJLVWHUHG�ILUHDUPV�RZQHUV�ZKR�EODWDQWO\�DQG� 
GHOLEHUDWHO\�EUHDFK�WKH�FXUUHQW�GLUHFWLYHV�RI�WKH�VWDWH¶V�
&KLHI�+HDOWK�2IILFHU� 
�:+$7�7+("�:KDW�GRHV�&29,'-���KDYH�WR�GR�ZLWK�
ILUHDUPV"�:K\�WDUJHW�ILUHDUP�OLFHQFHV�DV�RSSRVHG�WR�
ILVKLQJ�OLFHQFHV��GULYHUV¶�OLFHQFHV�RU�DQ\�RWKHU� 
SURIHVVLRQDO�RU�UHFUHDWLRQDO�OLFHQFH"�('�� 
6KRRWLQJ�DVVRFLDWLRQV�LQ�9LFWRULD�DUH�FKDOOHQJLQJ�WKH�
OHJDO�SULQFLSOH�RI�WKLV�QHZ� 
SROLF\�DQG�WKH�LPSOLFDWLRQV�LW�
ZLOO�KDYH�IRU�9LFWRULDQ�ODZ��2Q�
WKH�IDFH�RI�LW�WKLV�VHHPV�OLNH�DQ�
RYHU-UHDFK�IURP�SROLFH�DQG��
ZKDW¶V�ZRUVH��LW¶V�QRW�WKH�ILUVW�
WLPH� 
(DUOLHU�LQ�WKH�SDQGHPLF�WKH�
4XHHQVODQG�*RYHUQPHQW�ZDV�
OREELHG�WR�UH-RSHQ�JXQ�VKRSV�DIWHU�D�NQHH-MHUN�UHDFWLRQ�
WR�FORVH�WKHP�UHVXOWHG�LQ�GLUH�FRQVHTXHQFHV�IRU�WKH�
PDQ\�OLFHQFHG�ILUHDUPV�RZQHUV�ZKR�UHO\�RQ�WKHP��
7KDQNIXOO\��FRPPRQ�VHQVH�DQG�WKH�OREE\LQJ�HYHQWXDOO\�
SUHYDLOHG� 
%DFN�LQ�0DUFK��ILUHDUPV�ZHUH�XQIDLUO\�WDUJHWHG�LQ� 
9LFWRULD��4XHHQVODQG�DQG�:HVWHUQ�$XVWUDOLD�ZKHQ�WKRVH�
6WDWH�*RYHUQPHQWV�FKRVH�WR�DGG�DGGLWLRQDO�UHVWULFWLRQV�
RQ�ILUHDUP�VDOHV�IRU�VSRUWLQJ�DQG�UHFUHDWLRQDO�SXUSRVHV� 
2Q�0DUFK���VW��9LFWRULDQ�SROLFH�PLQLVWHU�/LVD�1HYLOOH�
VDLG�WKH�PHDVXUHV�ZHUH�WR�³NHHS�WKH�FRPPXQLW\�VDIH´��
VD\LQJ�WKHUH�KDG�EHHQ�D�GRXEOLQJ�RI�DWWHPSWV�WR�DFFHVV�
FHUWDLQ�ILUHDUPV�DQG�DPPXQLWLRQ� 
6R��DJDLQ�ZH¶UH�OHIW�ZRQGHULQJ�ZKDW�&29,'-���KDV�WR�
GR�ZLWK�ILUHDUPV�DQG�ILUHDUP�OLFHQFHV"�³1R�RWKHU� 
VHJPHQW�RI�VRFLHW\�LV�IDFLQJ�DGGLWLRQDO�SXQLWLYH�
PHDVXUHV�IRU�EUHDFKLQJ�FXUUHQW�&29,'-���UHVWULFWLRQV��
<HW�DJDLQ�LW�ZRXOG�DSSHDU�OHJDOO\�OLFHQVHG�ILUHDUPV�
RZQHUV�DUH�EHLQJ�VLQJOHG�RXW�DQG�EHLQJ�WUHDWHG� 
XQIDLUO\�´�VDLG�D�9LFWRULD�VKRRWLQJ�DVVRFLDWLRQ� 
VSRNHVSHUVRQ��³:K\�DUH�WKH�VDPH�VWDQGDUGV�DQG� 
GHPDQGV�QRW�PDGH�RI�9LFWRULDQV�LQ�RWKHU�VSRUWV�RU� 
UHFUHDWLRQDO�SXUVXLWV"´ 
$OUHDG\�VRPH�ILUHDUPV�RZQHUV�KDYH�KDG�WKHLU�OLFHQFHV�
FKDOOHQJHG�DIWHU�UHFHLYLQJ�ILQHV�IRU�EUHDFKLQJ�6WDJH���
&29,'-���UHVWULFWLRQV�DQG�D�9LFWRULDQ�VKRRWLQJ� 
DVVRFLDWLRQ�LV�ORRNLQJ�LQWR�WKHVH�FDVHV� 
³:H�VXSSRUW�WKH�GLUHFWLYHV�LVVXHG�E\�WKH�9LFWRULDQ�
&+2��LW¶V�H[WUHPHO\�EDIIOLQJ�DV�WR�ZK\�ILUHDUPV�DUH�
FRQVWDQWO\�EHLQJ�WDUJHWHG��,W�VHHPV�OLNH�DQ�HPRWLRQDO�
UHVSRQVH�ZKHQ�DOO�WKDW¶V�HYHU�EHHQ�DVNHG�IRU�LV�ORJLFDO�
DQG�IDFW-EDVHG�SROLF\�PDNLQJ´� 
�6R�IDU�LW�DSSHDUV�WKDW�16:�LV�QRW�IROORZLQJ�WKH�H[DPSOH�
VHW�LQ�RWKHU�VWDWHV�DQG�IRU�WKDW�ZH�FDQ�EH�WKDQNIXO�DQG�
UHPDLQ�FRQILGHQW�WKDW�FRPPRQ�VHQVH�SUHYDLOV�LQ�16:��
'%7��('� 

$8675$/,$1�+817(56�,1�9,&725,$1�
*29(510(17�¶6�6,*+76 

�([WUDFW�IURP�6SRUWLQJ�6KRRWHU�0DJD]LQH��-DQ������ 
9,&725,$1�KXQWLQJ�FRXOG�EH�ODUJHO\�FXUWDLOHG�RU�
HOLPLQDWHG�DOWRJHWKHU�LI�D�QHZ�$QLPDO�:HOIDUH�$FW��
SXVKHG�E\�DQLPDO�ZHOIDUH�DQG�JUHHQ�RUJDQL]DWLRQV�
WKURXJK�WKH�$QGUHZV¶�/DERU�*RYHUQPHQW��UHDFKHV�LWV�
LQWHQGHG�JRDOV� 
7KLV�ERGHV�LOO�IRU�KXQWHUV�$XVWUDOLD�ZLGH�LI�WKHLU�JRDOV�
DUH�VHHQ�DV�WHPSODWHV�LQ�RWKHU�VWDWHV� 
)RU�GHFDGHV��9LFWRULD�KDV�EHHQ�WKH�HQOLJKWHQHG�KXQWLQJ�
VWDWH�LQ�$XVWUDOLD��DQG�PRUH�VR�EHFDXVH�$XVWUDOLDQV�
IURP�DOO�VWDWHV�WUDYHO�WR�9LFWRULD�WR�DYDLO�WKHPVHOYHV�RI�
WKH�EHVW�VDPEDU�KXQWLQJ�LQ�WKH�ZRUOG� 
7R�H[SODLQ��JDPH�KXQWLQJ�LV�XQGHUWDNHQ�LQ�DFFRUGDQFH�
ZLWK�WKH�:LOGOLIH�$FW������ 
+XQWLQJ�LV�H[HPSW�IURP�FUXHOW\�SURYLVLRQV�XQGHU�WKH�
3UHYHQWLRQ�RI�&UXHOW\�WR�$QLPDOV�$FW�������3R&7$�� 
2QH�RI�WKH�SURSRVDOV�LV�WR�UHSODFH�WKH�FXUUHQW�3R&7$�
DQG�DOVR�UHPRYH�WKH�FXUUHQW�H[HPSWLRQV�IRU�JDPH� 
KXQWLQJ��7KLV�ZLOO�KDYH�SRWHQWLDOO\�QHJDWLYH�HIIHFWV�QRW�
RQO\�RQ�KXQWHUV��EXW�RQ�IDUPHUV�DV�ZHOO��WKH�QHZ� 
VWDQGDUGV�ZLOO�EH�EXLOW�RQ�WKH�SULQFLSOH�WKDW�³DOO�DQLPDOV�
DUH�VHQWLHQW��PHDQLQJ�WKH\�KDYH�HPRWLRQV��VXFK�DV� 
KDSSLQHVV�DQG�WKH�DELOLW\�WR�IHHO��SHUFHLYH�DQG� 
H[SHULHQFH�ZKDW�KDSSHQV�WR�WKHP´��7KH�LPSDFW�RQ�
KRXQG�KXQWHUV�DQG�GXFN�KXQWHUV�ZLOO�EH�FDWDVWURSKLF�LI�
WKLV�DFW��DW�LWV�ORJLFDO�FRQFOXVLRQ��LV�OHJLVODWHG��DQG�GHHU�
VWDONHUV�ZLOO�QRW�EH�H[HPSW� 
�0LFKDHO�*LEVRQ�FRYHUHG�WKLV�QHZ�DQWL-KXQWLQJ� 
GHYHORSPHQW�RQ�WKH�6SRUWLQJ6KRRWHU�FRP�DX�ZHEVLWH��
7\SH�LQ�³DQLPDO�ZHOIDUH´�LQ�WKH�VHDUFK�EDU�DQG�\RX�
ZLOO�VHH�D�PRUH�FRPSUHKHQVLYH�FRYHUDJH�� 
1HYHU�KDV�RXU�OLIHWLPH�SXUVXLW�DQG�FXOWXUH�EHHQ�PRUH�
WKUHDWHQHG�LQ�$XVWUDOLD���,I�\RX�QHHG�PRUH�EDFNJURXQG��
FRQWDFW�WKH�9LFWRULDQ�%UDQFK�RI�WKH�$'$��,I�\RX�ZLVK�
WR�PDNH�\RXU�IHHOLQJV�NQRZQ��\RX�FDQ�KDYH�\RXU�VD\�
KHUH� 
KWWSV���HQJDJH�YLF�JRY�DX�QHZ-DQLPDO-ZHOIDUH-DFW-
YLFWRULD 
0DUFXV�2¶'HDQ��(GLWRU��6SRUWLQJ�6KRRWHU�0DJD]LQH� 

9$&$1&<��XQSDLG�
EXW�UHZDUGLQJ� 
SRVLWLRQ� 
:H�QHHG�GHGLFDWHG�3)$�
PHPEHUV�ZKR�DUH�DEOH�
WR�FRPPLW�D�VPDOO�
DPRXQW�RI�WKHLU�WLPH�WR�WKH�FOXE�E\�DVVLVWLQJ�ZLWK�ZRUN�
DERXW�DQG�DURXQG�WKH�FOXE�UDQJHV�WKURXJKRXW�WKH�\HDU��
7KH�UROH�UHTXLUHV�\RX�WR�DVVLVW��ZLWK�UHJXODUO\�UHTXLUHG�
MREV�IRU�D�IHZ�KRXUV�WR�FDUU\�RXW�JHQHUDO�PDLQWHQDQFH�DW�
WKH�FOXE��VXFK�DV�JDUGHQLQJ��ZHHGLQJ��JUDVV�FRQWURO�DQG�
VPDOO�UHSDLUV�RU�DQ\WKLQJ�\RX�VSHFLDOLVH�LQ�WKDW�ZLOO� 
LPSURYH�WKH�UDQJH�FOXE���<RX�FDQ�DUUDQJH�D�WLPH�GD\�WR�
VXLW�\RXUVHOI�ZLWK�WKH�6HFUHWDU\��7KH�PRUH�YROXQWHHUV�
WKDW�GR�LW��WKH�OHVV�ZH�HDFK�KDYH�WR�GR� 



&RQFHUQHG�6KRRWHUV�3HWLWLRQ� 
)HEUXDU\����� 
$�%,*�WKDQN�\RX�PXVW�JR�WR�DOO�VKRRWHUV��QRQ-VKRRWHUV�DQG�RWKHU�FRQFHUQHG�PHPEHUV�RI�WKH�JHQHUDO�SRSX�
ODWLRQ�ZKR�FRPPLWWHG�WKHLU�VLJQDWXUHV�WR�D�SHWLWLRQ�SURSRVHG�E\�WKH�66$$� 
:LWK�WKHLU�VXSSRUW�WKH�WDUJHW�RI���N�VLJQDWXUHV�ZDV�ZHOO�H[FHHGHG�LQ�OHVV�WKDQ�D�ZHHN� 
$W�WKH�HQG�RI�WKH�ILUVW�ZHHN��WKH�SHWLWLRQ�WR�RSSRVH�WKH�QHJDWLYH�FRQVHTXHQFHV�RI�WKH�)LUHDUPV�DQG�:HDS�
RQV�/HJLVODWLRQ��&ULPLQDO�8VH��%LOO������KLW�WKH�WDUJHW�RI��������VLJQDWXUHV�DQG�FRQWLQXHG�WR�JURZ� 
,Q�WKH�IDFH�RI�VXFK�OHJLVODWLRQ�DQG�WKH�SRWHQWLDO�ZLGHVSUHDG�LPSDFW�RQ�WKH�HQWLUH� 
VKRRWLQJ�FRPPXQLW\��RXU�VSRUW�LQGXVWU\�KDV�FRPH�WRJHWKHU�DV�RQH��XQLILHG�IURQW��7KDQNV�WR�DOO�IRU�\RXU�
FRPPLWPHQW�WR�RXU�VSRUW�DQG�FXOWXUH� 
<RXU�VXSSRUW�KDV�HQVXUHG�WKDW�WKLV�LVVXH�ZLOO�EH�GHEDWHG�RQ�WKH�IORRU�RI�3DUOLDPHQW� 
$V�LW�FXUUHQWO\�VWDQGV��RXU�SHWLWLRQ�LV�WKH�IDVWHVW�JURZLQJ�DQG�WKH�VHFRQG�ODUJHVW�LQ�WKH�KLVWRU\�RI�16:�SH�
WLWLRQV���VWUHQJWK�LQ�QXPEHUV�DQG�ZH�KDYH�D�ORW�RI�QXPEHUV��ZH�MXVW�QHHG�WR�EH�DFWLYDWHG��('� 
:H�PD\�KDYH�KLW�RXU�WDUJHW�EXW��WKH�PRUH�VLJQDWXUHV�ZH�KDYH��WKH�PRUH� 
SRZHUIXO�RXU�PHVVDJH�ZLOO�EH��<RXU�LQGLYLGXDO�LPSDFW�DV�D�FRQFHUQHG� 
FLWL]HQ�LV�H[WUHPHO\�SRZHUIXO��,W�LV�LPSRUWDQW�WKDW�\RX�WRR�PDNH�\RXU�YRLFH�KHDUG�WR�RSSRVH�WKH�QHJDWLYH�
HIIHFWV�RI�WKLV�%LOO�RQ�IDUPHUV��ZRUNVKRSV�YROXQWHHU�JURXSV��EXVLQHVVHV��KXQWHUV��VSRUWV�VKRRWHUV�DQG�DOO�
OHJDO�ILUHDUPV�RZQHUV� 
7KH�SHWLWLRQ�LV�VWLOO�RSHQ��VHH�OLQN��IRU�VLJQDWXUHV�XQWLO��WK�RI�0D\������VR�OHW
V�PDNH�LW�WKH�ELJJHVW�HYHU� 
KWWSV���ZZZ�SDUOLDPHQW�QVZ�JRY�DX�OD�3DJHV�H3HWLWLRQ-HWDLOV�DVS["T -S7]\(3��.G)<\N[�U;2�Z   
&RQWLQXH�WR�SDVV�WKLV�SHWLWLRQ�RQ�WR�DQ\�16:�UHVLGHQW��WKH\�GR�QRW�KDYH�WR�EH�D�ILUHDUP�OLFHQFH�KROGHU�RU�
PHPEHU�RI�3LVWRO�RU�5LIOH�&OXE�RU�66$$�16:��,I�\RX�KDYHQ¶W�VLJQHG�WKH�SHWLWLRQ��RU�\RX�NQRZ�VRPHRQH�
ZKR�KDVQ¶W�VLJQHG�LW��QRZ�LV�WKH�WLPH�WR�GR�VR� 

3)$�0HPEHUV� 
2XU�WKDQNV�WR�WKH�RQH�SHUVRQ�ZKR�WXUQHG�XS�WR�GR�ZRUN�
RQ�WKH�VFKHGXOHG�ZRUNEHH�6DWXUGD\�LQ�0DUFK�DQG�WR�
WKRVH�WKUHH�RWKHU�SHRSOH�WKDW�KDYH�YROXQWHHUHG�WR�FRPH�
DW�DQ�DOWHUQDWLYH�WLPH� 
+RZHYHU�GXH�WR�WKH�ODFN�RI�SDUWLFLSDWLRQ�DW�WKH�ZRUNLQJ�
EHH�RQ�6DWXUGD\��WKH�GHFLVLRQ�KDV�EHHQ�PDGH�WKDW�ZH�
ZLOO�QR�ORQJHU�KROG�VFKHGXOHG�ZRUNLQJ�EHHV� 
$Q\RQH�ZLVKLQJ�WR�KHOS�RXW�ZLWK�ZRUNLQJ�EHH�UHODWHG�
PDWWHUV�LV�VWLOO�ZHOFRPH�WR�GR�VR��DQG�ZLOO�EH�DEOH�WR�GR�
LW�DW�D�WLPH�WKDW�VXLWV�WKHP��E\�OLDLVLQJ�ZLWK�7HUH�RU� 
7RQ\��7KH�MREV�IRU�WKLV�ZLOO�LQFOXGH�ZHHGLQJ ERWK�E\�
KDQG�DQG�VSUD\LQJ��RLOLQJ�RI�WLPEHU�ZRUN��FRQVWUXFWLRQ�
RI�WKH�FRPSRVW�ELQV��DQG�DQ\�RWKHU�MREV�WKDW�DULVH� 
7KHUHIRUH��ZH�DUH�FDOOLQJ�IRU�WHQGHUV�IURP�WKRVH� 
PHPEHUV�ZKR�KDYH�D�JDUGHQ�PDLQWHQDQFH�EXVLQHVV��
ZLWK�WKH�UHOHYDQW�LQVXUDQFHV�DQG�VR�IRUWK��WR�TXRWH�IRU�
WKH�ZKLSSHU�VQLSSLQJ�RI�WKH�3)$�JURXQGV��7KH�WHQGHU�
ZLOO�EH�IRU�WKH�ZKLSSHU�VQLSSLQJ�RI�DOO�WKH�UHOHYDQW�DUHDV�
RQ�D�PRQWKO\�EDVLV� 
3OHDVH�FRQWDFW�7HUH�RQ��������������WR�PDNH�DQ� 
DSSRLQWPHQW�WR�DVVHVV�ZKDW�LV�UHTXLUHG��7HQGHUV�FORVH�
RQ���VW�RI�0DUFK�������6KRXOG�WKHUH�EH�QR�VXFFHVVIXO� 
WHQGHUHUV��WKHQ�ZH�ZLOO�DSSURDFK�VRPH�RI�WKH�ORFDO� 
JDUGHQ�PDLQWHQDQFH�FRPSDQLHV�WR�JHW�TXRWHV�IURP�WKHP� 
7KH�&RPPLWWHH�RI�0DQDJHPHQW 

2K�-R\��2K�-R\��DW�ODVW�ZH�KDYH�WKH�ILQDO�WLFN�RI�DSSURYDO�
WKDW�FRPSOHWHV�RXU�IDEXORXV�UDQJH��:H�KDYH�UHFHLYHG 
DSSURYDO�WR�VKRRW�FHQWUHILUH�RQ�WKH�UDQJH��('�'HUHN�%7� 
6KRRW�1RWLILFDWLRQ����VSHFLDO�DQQRXQFHPHQW� 
:H�KDYH�DSSURYDO�WR�VKRRW�FHQWUHILUH�RQ�RXU�UDQJH��ERWK�
IURP�&RXQFLO�DQG�WKH�)LUHDUPV�5HJLVWU\��
6R��RQ�WKH���WK�RI�0DUFK������ZH�ZLOO�
KDYH�RXU�LQDXJXUDO�FHQWUHILUH�VKRRW��
6KRRWLQJ�ZLOO�FRPPHQFH�IURP������DP�
XQWLO�����SP��'XH�WR�WKH�UHVWULFWLRQV�IURP�
&RXQFLO��WKH�ODVW�FHQWUHILUH�GHWDLO�ZLOO�EH�
VKRW�DW�����SP�WR�FRPSO\�ZLWK�WKH� 
&RXQFLO�GHWHUPLQDWLRQ��7KH�ODVW�GHWDLO�RI�
WKH�GD\�IRU�ULPILUH�ZLOO�EH�����SP� 
:H�DUH�DEOH�WR�VKRRW�WKH�EDOOLVWLF�HTXLYDOHQW�RI������:LQ�
������[�����RU�XS�WR������MRXOHV�RU�����������IRRW�
SRXQGV��,I�LQ�GRXEW��WKHUH�ZLOO�EH�D�FKDUW�DYDLODEOH�DW�WKH�
UDQJH�ZKLFK�VKRZV�ZKDW�ZH�FDQ�DFWXDOO\�VKRRW� 
:LWK�WKH�HDVLQJ�RI�VRPH�RI�WKH�&RYLG����VRFLDO� 
GLVWDQFLQJ�UHVWULFWLRQV�ZH�ZLOO�EH�DEOH�WR�XVH�HYHU\�
EHQFK��DFFHVV�WR�WKH�FOXEKRXVH�ZLOO�VWLOO�QRW�EH�DYDLODEOH��
DQG�\RX�ZLOO�VWLOO�EH�UHTXLUHG�WR�PDLQWDLQ�VRFLDO� 
GLVWDQFLQJ�DW�DOO�WLPHV��DQG�LI�\RX�DUH�IHHOLQJ�XQZHOO��RU�
KDYH�D�WHPSHUDWXUH��SOHDVH�VWD\�KRPH� 
$QG�SOHDVH�UHPHPEHU� 
���.0�3(5�+285�63(('�/,0,7�RQ�WKH�GLUW�URDG��
DQG�ZLWKLQ�WKH�3)$�JURXQGV 
<RX�PXVW�KDYH�D�FXUUHQW�YDOLG�VKRRWHUV�OLFHQFH 
0DNH�VXUH�\RXU�ILUHDUP�LV�WUDQVSRUWHG�VDIHO\� 
7KH�ERWWRP�FDU�SDUN�LV�UHVHUYHG�IRU�WKH�UDQJH�VWDII��
3OHDVH�XVH�WKH�WRS�FDU�SDUN��7KH�RYHUIORZ�FDU�SDUN�LV�
FORVHG�GXH�WR�WKH�ZHW�ZHDWKHU� 
7KHUH�LV�WR�EH�QR�IRRG�RU�GULQN�FRQVXPHG�ZLWKLQ�WKH�
UDQJH�DUHD��+HDULQJ��H\H�SURWHFWLRQ�DQG�HQFORVHG� 
IRRWZHDU�DUH�PDQGDWRU\�    &RQW� 

&RQW� 
:KHQ�PDNLQJ�D�ERRNLQJ�SOHDVH�RQO\�ERRN�D�WLPH�LI�\RX�
LQWHQG�WR�DFWXDOO\�DWWHQG��,I�\RX�KDYHQ
W�ERRNHG�D�VSRW��
DQG�ZRXOG�OLNH�WR�VKRRW�RQ�WKH�GD\��SOHDVH�ULQJ�WR�ILQG�
RXW�LI�WKHUH�DUH�DQ\�VSDFHV�DYDLODEOH��$V�XVXDO�RXU� 
JRXUPHW�%%4�ZLOO�EH�LQ�IXOO�VZLQJ��DQG�ZH�KRSH�WR�VHH�
DV�PDQ\�RI�\RX�DV�SRVVLEOH� 
7KH�&RPPLWWHH�RI�0DQDJHPHQW 
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3)$�&RQWDFW�'HWDLOV� 
32�%R[�����7HUUH\�+LOOV�16:����� 
ZZZ�SIDLQF�RUJ�DX��7HOHSKRQH������������ 

6KRRW�'DWHV�IRU�3)$�,QF��LQ������ 
/DVW�6XQGD\�RI�HDFK�0RQWK� 
��WK�0DUFK����WK�$SULO����WK�0D\����WK�-XQH����WK�
-XO\����WK�$XJXVW����WK�6HSWHPEHU����VW�2FWREHU����WK�
1RYHPEHU����WK�'HFHPEHU� 
&KHFN�ZZZ�SIDLQF�RUJ�DX�IRU�DQ\�XSGDWHV�RU�FKDQJHV� 
6KRRWLQJ�LV�VHW�WR�VWDUW�DW�������DP�ZLWK�WKH�ODVW�GHWDLO�
FRPPHQFLQJ�DW�����SP��$('7�������SP�$(67� 
7R�HQVXUH�³RQ-WLPH´�GHWDLO�VWDUW�WLPHV�SOHDVH�DUULYH�
��PLQ�WR���PLQ�SULRU�WR�\RXU�VFKHGXOHG�VWDUW�WLPH� 

6LPSOHU�7LPHV 
+HUH¶V�D�SLFWXUH�IURP�WKH�GLVWDQW�SDVW��D�E\JRQH�HUD��
6RPH�RI�XV�PD\�HYHQ�UHPHPEHU�WKH�WLPHV�ZKHQ�LW�ZDV�
2.�WR�FDUU\�D�ULIOH�LQ�WKH�³RSHQ´��ZKHQ�QRERG\�VDZ�
DQ\WKLQJ�ZURQJ�RU�WKUHDWHQLQJ�LQ�GRLQJ�VR��DK��WKRVH�
ZHUH�WKH�GD\V��,�UHPHPEHU�WKHP�ZHOO���('�'%7� 

6XQGD\�7HOHJUDSK����������� 
�GHWDLOV�VXEPLWWHG�E\�D�0U�-�&XWKLOO� 
$�\RXQJ�����\HDUV�ROG�5REHUW�&XWKLOO�LV�SLFWXUHG�RQ�KLV�
�����$-6����FF�PRWRUF\FOH�DQG�\HV�WKDW¶V�KLV�PXP�
(PLO\�RQ�WKH�SLOOLRQ�VHDW��,Q�WKH�EDFNJURXQG�LV�KLV�GDG�
-DFN�ZKR�LV�ORRNLQJ�RQ�DQG�ORRNV�GLVDSSRLQWHG�KH¶V�QRW�
JRLQJ�ZLWK�WKHP� 
7KH\�DUH�DERXW�WR�GHSDUW�/HZLV�6W�LQ�(SSLQJ�ZLWK� 
5REHUW�DQG�KLV�0XP�RII�RQ�D�WULS�WR�YLVLW�IULHQGV�DW�
&XGJHJRQJ��QU�0XGJHH��LQ������ 
5REHUW�WKRXJKW�KH�ZRXOG�GR�VRPH�UDEELW�VKRRWLQJ�ZKLOH�
KH�ZDV�WKHUH��DV�\RX�FDQ�VHH��KH�KDV�KLV�ULIOH�VWUDSSHG�
RYHU�KLV�VKRXOGHU��SUREDEO\�D�ER[�RI�EXQQ\�EXVWHUV�LQ�
KLV�SRFNHW���ZKDW�FDOPHU�DQG�UHOD[HG�GD\V�WKH\�ZHUH�� 
(SSLQJ�WR�&XGJHJRQJ�RQ�WRGD\¶V�URDGV�LV�����NPV� 
WDNLQJ�DSSUR[LPDWHO\��KUV���PLQV��LQ������RQ�WKH�URDGV�
RI�WKH�GD\�LW�ZRXOG�EH�FRQVLGHUDEO\�ORQJHU��DOO�ZLWK�D�
ULIOH�RYHU�KLV�VKRXOGHU� 
7KH������WRZQVKLS�RI�&XGJHJRQJ�LV�QR�ORQJHU��LW�LV� 
EHQHDWK�WKH�ZDWHUV�RI�/DNH�:LQGDPHUH��7KH�YLOODJH�RI�
&XGJHJRQJ�ZDV�IORRGHG�IRU�WKH�FRQVWUXFWLRQ�RI� 
:LQGDPHUH�'DP��FRPSOHWHG�LQ������� 

)LVK�ELWH�WZLFH�D�GD\ 
%HIRUH�\RX�JHW�WKHUH� 

$QG�DIWHU�\RX�OHDYH 

5(&$//�127,&(�5(0,1'(5��WK�6HSWHPEHU����� 
6$9$*(�$506�%�0$*�%2/7�����:60� 
5(0,1'(5��7+,6�352'8&7�5(&$//�+$6�%((1�
$&7,9(�6,1&(����$8*867������ 
6DYDJH�$UPV�KDV�GLVFRYHUHG�WKDW�WKH�EROW�RQ�VRPH�
%�0$*�ULIOHV�PD\�LQDGYHUWHQWO\�FDWFK�WKH�VDIHW\�EXWWRQ�
DQG�VOLGH�LW�IRUZDUG�LQWR�WKH��ILUH��SRVLWLRQ��7KLV� 
FRQGLWLRQ�LV�SULPDULO\�SUHVHQW�LI�GRZQZDUG�SUHVVXUH�LV�
DSSOLHG�WR�WKH�EROW�WRR�HDUO\�ZKLOH�SXVKLQJ�LW�IRUZDUG��
:KLOH�6DYDJH�KDV�UHFHLYHG�QR�UHSRUWV�RI�DFFLGHQWV�GXH�
WR�WKLV�FRQGLWLRQ��ZH�KDYH�GHFLGHG�WR�RIIHU�IUHH�UHWURILWV�
RI�DOO�%�0$*�ULIOH�EROWV�RXW�RI�DQ�DEXQGDQFH�RI�FDXWLRQ�
DQG�LQ�RXU�RQJRLQJ�FRPPLWPHQW�WR�TXDOLW\�DQG�VDIHW\� 
7R�DYRLG�SRVVLEOH�XQLQWHQWLRQDO�GLVFKDUJH�RU�LQMXU\��GR�
QRW�XVH�\RXU�%�0$*�ULIOH�XQWLO�\RXU�EROW�KDV�EHHQ� 
UHWURILWWHG�ZLWK�D�QHZ�EROW�KDQGOH�DQG�FDS��)RU� 
LQVWUXFWLRQV�RQ�UHFHLYLQJ�\RXU�IUHH�EROW�UHWURILW��VHH�WKH�
LQIRUPDWLRQ�EHORZ��7KH�EROW�UHWURILW�LQFOXGHV�WKH� 
UHSODFHPHQW�RI�WKH�H[LVWLQJ�EROW�KDQGOH�DQG�EROW�FDS�
ZLWK�D�UHYLVHG�EROW�KDQGOH�DQG�EROW�FDS��7KH�FRUUHFW��
UHYLVHG�SDUWV�DUH�HDVLO\�LGHQWLILHG�LQ�WKH�LPDJHV�EHORZ�� 

352'8&76�$))(&7('�%<�5(&$// 
6DYDJH�$UPV�%�0$*�5LIOH�%ROWV�ZLWK�D�VHULDO�QXPEHU�
EHORZ�-�������DUH�LQFOXGHG�LQ�WKLV�UHFDOO��1R�RWKHU� 
6DYDJH�ILUHDUPV�DUH�DIIHFWHG�E\�WKLV�FRQGLWLRQ� 
:+$7�<28�1(('�72�'2 
7R�DYRLG�SRVVLEOH�XQLQWHQWLRQDO�GLVFKDUJH�RU�LQMXU\��GR�
QRW�XVH�\RXU�%�0$*�ULIOH�XQWLO�\RXU�EROW�KDV�EHHQ� 
UHWURILWWHG�ZLWK�D�QHZ�EROW�KDQGOH�DQG�FDS� 
'HWHUPLQH�LI�WKH�EROW�LV�VXEMHFW�WR�WKH�UHFDOO 
,I�WKH�VHULDO�QXPEHU�PDWFKHV�WKH�UHFDOO��\RX�FDQ�UHTXHVW�
\RXU�IUHH�UHWURILW�NLW�RU�VHQG�EDFN�WR�1,2$�WR�EH� 
UHSODFHG�DW�QR�FRVW�WR�\RX� 

,�ZDVQ¶W�DOORZHG�WR�VD\�DQ\WKLQJ�XQWLO�WRGD\��EXW�LW
V�
QRZ�RND\�IRU�PH�WR�VKDUH�WKDW�,�KDYH�YROXQWHHUHG�
IRU�WKH�&RYLG-���YDFFLQH�IURP�3IL]HU��7KH�YDFFLQH�LV�
WKH�RQH�WKDW�KDV�EHHQ�GHYHORSHG�LQ�5XVVLD� 
,W�LV�LQ���GLIIHUHQW�VWDJHV�DQG�,�UHFHLYHG�P\�ILUVW�GRVH�
WKLV�PRUQLQJ�DW�������DP��DQG�,�ZDQWHG�WR�OHW�\RX�DOO�
NQRZ�WKDW�LW�LV�VDIH�DQG�,¶P�RN��ZLWK�ɢR�VLGH�HIIHFWV�
ZKDWVRHYHɹ��DQG�WKDW�,�IHHOVKțȚ�ɹ�ɱɭɜɸ�ɫɟɛɹ�
ɧɟɦɧɨɝɨ�ɫɬɪɧɨ�ɢ�ɹ�ɞɭɦɸ��ɱɬɨ�ɜɵɬɥ�ɨɫɧɵɟ�ɭɲɢ��
ɱɭɜɫɬɜɭ�ɫɟɛɹ�ɧɟɦɝɨ�ɫɬɪɚɨ�� 
&RPUDGH� 


