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

¥n Target 

Peninsular Firearm Academy Inc. 

6SHFLDO�SRLQWV�RI�LQWHUHVW� 

· 6RXQG�OHYHO�WHVWV 

· �VW�2IILFLDO�VKRRW 

· 7LP�%RZNHU��WKH�)LUVW 

· �����3)$�$*0 

· 5DQJH�9ROXQWHHUV 

· +RQH\�IRU�3)$ 

· +XQWLQJ�	�HFRQRP\ 

· (PDLO�UHPLQGHU 

· 9DOH�$QWKRQ\�0DWKHZV 

'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� 

1RWLFH�IRU�DOO�PHPEHUV� 
&KDQJH�WR�OLFHQVLQJ�UHTXLUHPHQW�WR�KXQW�ZLOG�GHHU�RQ�SULYDWH�ODQG�LQ�16:� 
)URP�)ULGD\��WK�RI�6HSWHPEHU�������\RX�QR�ORQJHU�UHTXLUH�D�JDPH�KXQWLQJ�OLFHQFH�
WR�KXQW�ZLOG�GHHU�RQ�SULYDWH�ODQG�LQ�16:��WR�VXSSRUW�ODQG�PDQDJHUV�VWUXJJOLQJ�
ZLWK�GURXJKW�DQG�DEXQGDQW�ZLOG�GHHU�KHUGV� 
��D�16:�*DPH�+XQWLQJ�/LFHQFH�LV�QR�ORQJHU�UHTXLUHG�WR�KXQW�ZLOG�GHHU�RQ� 
SULYDWH�ODQG 
��\RX�VWLOO�UHTXLUH�SHUPLVVLRQ�IURP�WKH�ODQGKROGHU�DQG�D�ILUHDUPV�OLFHQFH��LI� 
KXQWLQJ�ZLWK�ILUHDUPV��WR�KXQW�ZLOG�GHHU�DQG�RWKHU�VSHFLHV�RQ�SULYDWH�ODQG 
��\RX�VWLOO�UHTXLUH�DQ�5-/LFHQFH�DQG�ZULWWHQ�SHUPLVVLRQ�WR�KXQW�ZLOG�GHHU�DQG� 
RWKHU�DSSURYHG�VSHFLHV�RQ�SXEOLF�ODQG�LQ�16: 
��DIIHFWHG�*-/LFHQFH�KROGHUV�DUH�HOLJLEOH�IRU�D�IUHH�XSJUDGH�WR�HLWKHU�D�*-/LFHQFH�
HQGRUVHG�IRU�QDWLYH�JDPH�ELUGV�RU�DQ�5-/LFHQFH��
WUDLQLQJ�UHTXLUHPHQWV�DSSO\���
3UR-UDWD�UHIXQGV�DUH�DOVR�DYDLODEOH�� 

,V�WKLV�WKH�IXWXUH�RI�VKRRWLQJ" 

95��YLUWXDO�UHDOLW\��GHYLFHV�DUH�XVHG�IRU�
DOO�PDQQHU�RI�SUDFWLFHV�WKHVH�GD\V��VRPH�
SUDFWLFDO��VRPH�IXQ�DQG�VRPH�MXVW�SODLQ�
ZHLUG��%87�FRXOG�VKRRWLQJ�EH�WKH�QH[W�
IURQWLHU"�7KH�LPDJH�DERYH�VHHPV�WR�EH�
WKH�VWDQFH�RI�DQ�DUFKHU�VR�PD\EH�QRW�
VKRRWLQJ�MXVW�<(7� 

+RQH\�)XQG�5DLVHU� 
)RU�DOO�RI�\RX�WKDW�ORYH�VRPH�KRQH\�RQ�
\RXU�FHUHDO��LQ�\RXU�WHD�RU�FRIIHH�RU�MXVW�
ODVKLQJV�RI�LW�RYHU�D�ZHOO�EXWWHUHG�IUHVK�
VOLFH�RI�EUHDG�RU�WRDVW��\RX�FDQ�QRZ�
VDWLVI\�\RXU�QHHG�IRU�WKLV�GHOHFWDEOH�
GHOLJKW�DQG�KHOS�UDLVH�PRQH\�IRU�\RXU�
FOXE��7KH�FOXE�KDV�D�PHPEHU�$SLDULVW�
ZKR�KDV�VHYHUDO�KLYHV�ORFDWHG�RQ�VLWH�
�3)$��ZLWK�PDQ\�EHHV�ZRUNLQJ�KDUG�WR� 
SURGXFH�WKH�PRVW�GHOLFLRXV�KRQH\��,W�LV�
EHLQJ�SXW�LQ�MDUV�DQG�VROG�WR�PHPEHUV��
IDPLO\�DQG�IULHQGV�WR�KHOS�UDLVH�IXQGV�
WR�VXSSRUW�WKH�FOXE��
$YDLODEOH�DW�WKH�UDQJH��
DW�VKRRWV�DQG�ZRUN-EHHV��
,W�LV�GHOLFLRXV�DQG�IRU�D�
JRRG�FDXVH��0LQH�IURP�
WKH�$*0�LV��JRLQJ�
GRZQ��PD\EH�,�VKRXOG�
KDYH�ERXJKW�WZR�ZKHQ�,�
KDG�WKH�FKDQFH��<XPPR� 


�$OZD\V�NHHS�\RXU�ZRUGV�VRIW�DQG�
VZHHW��-XVW�LQ�FDVH�\RX�KDYH�WR�HDW�
WKHP� 

'RQ¶W�JHW�XSVHW�EHFDXVH�
\RX�PLVVHG�RXW�RQ�D�VKRRW�
PDNH�VXUH�\RX�ERRN�LQ�IRU�
WKH�QH[W�RQH�E\�XVLQJ�WKH�
FOXE¶V�QHZ�V\VWHP�RI� 
UHVHUYLQJ�\RXU�ED\�DQG�
WLPH��JUHDW�VWXII�� 

0HPEHU¶V�1RWLFH 
$V�\RX�DOO�NQRZ�ZH�KDYH�D�UHSRUWLQJ�SHULRG�IRU�VKRRW�DWWHQGDQFHV�WR�FRPSO\�ZLWK�
RXU�OLFHQFH�REOLJDWLRQV�DQG�UHTXLUHPHQWV��:KDW�EHWWHU�ZD\�WR�DFFRPSOLVK�\RXU�
PDQGDWRU\�VKRRWV�WKDQ�E\�DWWHQGLQJ�RXU�YHU\�RZQ�UDQJH��WKLV�LV�WKH�LGHDO�DQVZHU��
DQG�DOO�DW�WKH�FRPIRUW�RI�\RXU�RZQ�UDQJH��0HHW�ZLWK�IHOORZ�PHPEHUV��KDYH�D�VKRRW�
DQG�VWD\�RQ�IRU�D�FRIIHH�WHD��VDXVDJH�VDQJHU�RU�%%4�OXQFK��%XW�GRQ¶W�OHDYH�WKH� 
UHSRUWLQJ�RI�DFWLYLWLHV�WR�WKH�ODVW��PLQXWH��\RX�GRQ¶W�ZDQW�WR�EH�FDXJKW�VKRUW��2XU�
UHSRUWLQJ�SHULRG�LV�IURP�WKH��VW�RI�1RYHPEHU������WR�WKH���VW�RI��2FWREHU������
��VW�1RY�WR���VW�2FW�HYHU\�\HDU��3OHDVH�DOVR�UHSRUW�\RXU�DZD\�VKRRWLQJ�DFWLYLWLHV�DV�
\RX�GR�WKHP�WR�OLJKWHQ�WKH�ZRUN�ORDG�RI�RXU�5HJLVWUDU���FXUUHQWO\�RXU�6HFUHWDU\�
ZKR�LV�GRLQJ�WKH�H[WUD�GXWLHV� 



6HSWHPEHU���WK�������VWDUWHG�ZHOO�ZLWK�D�EHDXWLIXO��
VXQQ\�GD\�SURPLVHG��DQG�GHOLYHUHG���,W�ZDV�WKH�ILUVW� 
XQ-RIILFLDO�WHVW�6XQGD\�3)$�,QF��VFKHGXOHG�VKRRW�IRU�
PHPEHUV�RQ�RXU�RZQ�UDQJH� 
)ROORZLQJ�D�6DWXUGD\�PRUQLQJ�&RPPLWWHH�PHHWLQJ�DW�
WKH�FOXEKRXVH��DOO�5DQJH�2IILFHUV��52��DQG�VRPH� 
PHPEHUV�RI�&RPPLWWHH�ZKHUH�LQYROYHG�LQ�WUDLQLQJ�DQG�
WHVWLQJ�RI�WKH�WDUJHW�V\VWHP�DQG�VKRRWLQJ�UDQJH�� 
IDPLOLDULVDWLRQ�EHLQJ�WKH�RUGHU�RI�WKH�GD\��ZKLFK�ZHQW�
YHU\�ZHOO�ZLWK�HYHU\RQH�FRPSOLPHQWDU\�RI�WKH�V\VWHP�
DQG�WKH�UDQJH� 
6XQGD\�ZDV�D�GD\�IXOO�RI�H[SHFWDWLRQ�DQG�H[FLWHPHQW��
PL[HG�ZLWK�IHHOLQJV�RI�DQWLFLSDWLRQ��DOO�ZHQW�ZHOO��EXV\��
VPLOLQJ�SHRSOH�HYHU\ZKHUH��QRW�TXLWH�WKH�FURZG� 
H[SHFWHG���VFKRRO�KROLGD\V��PD\EH��EXW�LW�PD\�KDYH�

EHHQ�D�EOHVVLQJ�DV�LW�SURYLGHG�WKH�RSSRUWXQLW\�WR�HDVH�
RXU�ZD\�LQWR�WKH�RSHUDWLRQ�RI�WKH�UDQJH�DQG�HTXLSPHQW��
$�IXOO�FRQWLQJHQW�RI�52¶V�ZHUH�RQ�KDQG��KHOSLQJ�HYHU\�
RQH�WKDW�DUULYHG�WR�VKRRW��EHFRPH�IDPLOLDU�ZLWK�WKH�WDU�
JHW�V\VWHP�DQG�KDYH�D�JRRG�DQG�HQMR\DEOH�WLPH��HYHU\�
RQH�HQMR\LQJ�WKHPVHOYHV�JRLQJ�E\�WKH�VPLOLQJ�IDFHV� 
7KH�%%4�ZDV�ILUHG�XS�DQG�WKH�JRXUPHW�RIIHULQJV�ZHUH�
ZHOO�UHFHLYHG�DQG�³JRW�D�IORJJLQJ´�RQ�WKH�GD\�ZLWK�
PDQ\�SDUWDNLQJ�RI�WKH�GHOLFLRXV�IRRG�FKRLFHV���,�KRSH�
WKLV�UHPDLQV�SDUW�RI�RXU�UHJXODU�VKRRWV��('� 
6RPH�PHPEHUV�JRW�LQYROYHG�LQ�D�IHZ�³ZRUN-EHH´� 

DFWLYLWLHV��MREV�
WKDW�ZHUH� 
UHTXLUHG��ILOOLQJ�
VDQGEDJV�� 
OHYHOOLQJ�VRPH�
GLUW�PRXQGV��
FDXVHG�E\�OLJKW�
SROH� 
H[FDYDWLRQV��
EXW�DV�WKH\�VD\�
PDQ\�KDQGV�

HWF��DQG�WKHUH�ZLOO�DOZD\V�EH�WKLQJV�WR�GR� 
:KDW�GR�ZH�QHHG�DV�WLPH�JRHV�RQ"�1HZ��DGGLWLRQDO�
52¶V�DQG�ZLOOLQJ�ZRUN-EHH�YROXQWHHUV��\RX�FDQ�KHOS�E\�
FRQWULEXWLQJ��EH�SDUW�RI�WKH�FOXE¶V�RSHUDWLRQ�DQG�PDLQWH�
QDQFH��SLWFK�LQ�DQG�KHOS�RXW� 

6RXQG�0DWWHUV 
2Q�WKH���WK�RI�2FWREHU������D�JURXS�RI�3)$�FRPPLWWHH�
DQG�PHPEHUV�FRPELQHG�ZLWK�ILHOG�WHFKQLFLDQV�IURP�D�
VRXQG�VSHFLDOLVW�FRPSDQ\�WR�FDUU\�RXW�VRXQG�WHVWV�DW�WKH�
3)$�UDQJH��4XLWH�H[WHQVLYH�WHVWV�ZHUH�UHTXLUHG�WR�EH� 
FDUULHG�RXW�ZKLFK�FRQVXPHG�QRW�RQO\�WKH�EHVW�SDUW�RI�D�
IXOO�GD\�EXW�FRSLRXV�DPRXQWV�RI�DPPXQLWLRQ��LQ�H[FHVV�RI�
����URXQGV�WR�EH�H[DFW��6RXQG�PHDVXUHPHQWV�ZHUH�WDNHQ�
GXULQJ�WKH�FRXUVH�RI�WKH�GD\�IURP�IRXU��ILYH�DFWXDOO\�DV�
WKH�ILQDO�RQH�ZDV�PHDVXUHG�RYHU�WZR�DGMDFHQW�VSRWV�� 
VHSDUDWH�QHDUE\�ORFDWLRQV�DQG�VXEXUEV��HDFK�WHVW�WDNLQJ�
���URXQGV�HDFK�RI�FHQWUHILUH�DQG����0DJQXP� 
DPPXQLWLRQ��
7KH� 
HTXLSPHQW�
WKH� 
WHFKQLFLDQV�
XVHG�ZDV�
TXLWH� 
REYLRXVO\�
YHU\�KLJK�WHFK�IURP�LWV�DSSHDUDQFH�DQG�ORRNHG�OLNH�VPDOO��
KDQG�KHOG�FRPSXWHUV�ZLWK�ODUJH�PLFURSKRQHV�DWWDFKHG��
VWUDQJH�EXW�HIIHFWLYH��7KH�WHVW�GD\�ZDV�FRQFOXGHG�ZLWK�DOO�
UHTXLUHG�WHVWV�
KDYLQJ�EHHQ�GRQH�
DQG�QR�EDUUHOV�
ZDUSHG��EXOJHG�
RU�EXUQW�RXW�EXW�D�
FRXSOH�RI�YHU\�
VDWLVILHG� 
VKRRWHUV�DIWHU�
EHLQJ�DEOH�WR�ILUH�
RII�VR�PDQ\�
URXQGV�RQ�RXU�QHZ�WDUJHW� 
V\VWHP��YHU\�QLFH��6RPH�
YHU\�QLFH�JURXSV�ZHUH�VKRW�
DV�D�E\-SURGXFW�RI�WKH� 
H[HUFLVH��7KH�RXWFRPH�
UHVXOWV�RI�WKH�WHVWV�DUH�QRW�
\HW�RIILFLDOO\�NQRZQ�DQG�
KRZ�WKH\�ZLOO�
DIIHFW�3)$�LQ�WKH�
IXWXUH��DOO�WR�EH�
FRQILUPHG�VRRQ��
:H�DUH�TXLHWO\�
FRQILGHQW�RI�LW�
EHLQJ�EHQHILFLDO�
DQG�LQ�3)$¶V�
IDYRXU�DQG�WR�
RXU�IXWXUH�� 
RQJRLQJ�XVH�RQ�
WKH�UDQJH���('��'%7 

,I�\RX�OHQG�VRPHRQH�����DQG�
QHYHU�VHH�WKDW�SHUVRQ�DJDLQ� 
,W�ZDV�SUREDEO\�ZRUWK�LW� 

)LQQHJDQ��0\�ZLIH�KDV�D�WHUULEOH�KDELW�RI�VWD\LQJ�
XS�
WLO�WZR�R
FORFN�LQ�WKH�PRUQLQJ��,�FDQ
W�EUHDN�
KHU�RXW�RI�LW�� 
.HHQDQ��:KDW�RQ�HDUWK�LV�VKH�GRLQ
�DW�WKDW�WLPH"� 
)LQQHJDQ��:DLWLQ
�IRU�PH�WR�FRPH�KRPH�� 



%LJ�'D\�7RGD\�IRU�3)$ 
6XQGD\���WK�2FWREHU������FDPH�ZLWK�D�UXVK�WKDW�ZDV�
DFWXDOO\�����\HDUV�LQ�WKH�PDNLQJ��3)$¶V�RIILFLDO�³ILUVW�
VKRRW´�DQG�KRZ�H[FLWLQJ�ZDV�LW��WR�EH�SDUW�RI�LW��WR�EH�
WKHUH�DQG�MXVW�WR�NQRZ�WKDW�ZH�DUH�QRZ�XQGHUZD\�� 
IDQWDVWLF��0HPEHUV��5DQJH�2IILFHUV�DQG�FRPPLWWHH� 
DUULYHG�HDUO\�WR�
VHW�XS�DQG�JHW�
HYHU\WKLQJ� 
SUHSDUHG�DQG�
UHDG\�IRU�WKH�
ELJ�GD\��VR�D�
VPDOO�FURZG�
ZDV�DOUHDG\�
EXLOGLQJ�ZKHQ�,�
DUULYHG�DW�
�����DP�IRU�WKH�
�����DP�UDIIOH�GUDZ��7KH�QXPEHUV�FRQWLQXHG�WR�JURZ�
DQG�WKHUH�ZDV�D�KHDOWK\�QXPEHU�LQ�DWWHQGDQFH�DW�WKH� 
UDIIOH�WR�VHOHFW�WKH�PHPEHU�ZKR�ZDV�WR�KDYH�WKH� 
SULYLOHJH�RI�ILULQJ�WKH�ILUVW�VKRW�RQ�WKLV��RXU�RIILFLDO�ILUVW�
GD\��7KH�UDIIOH�ZDV�GUDZQ�DW������DP�ZLWK�7RQ\� 
+DPLOWRQ�EHLQJ�GUDZQ�RXW���WLPHV�LQ�D�URZ��PXVW�KDYH�
SXUFKDVHG�KHDSV�RI�WLFNHWV��('�� 
7KH�PHPEHU��KRZHYHU��KDG�WR�EH�SUHVHQW�WR�ZLQ��TXLWH�
REYLRXVO\��EXW�7RQ\�KDG�UHTXHVWHG�WKDW�LI�KH�ZDVQ¶W�DW�
WKH�GUDZ�DQG�KLV�WLFNHW�ZRQ��KH�ZDQWHG�WKH�ZLQ�WR�EH�
SDVVHG�WR�WKH�\RXQJHVW�PHPEHU�WKHUH�RQ�WKH�GD\�� 
%,1*2��EHFDXVH�
ZKR�VKRXOG�EH�
WKHUH�EXW�\RXQJ�
7LP�%RZNHU�ZKR�
DUULYHG�ZLWK�KLV�
'DG�WR�VKRRW� 
WRJHWKHU�RQ�WKLV�
VSHFLDO�GD\��ZKLFK�
WXUQHG�RXW�D�ELW�
H[WUD�VSHFLDO�IRU�
7LP���7KH� 
TXHVWLRQ�ZDV�
DVNHG�RI�KLP��³ZRXOG�\RX�OLNH�WR�WDNH�WKH�VKRW´�DQG�ZLWK�
D�YHU\�ELJ�VPLOH��KH�VDLG�³\HV´��'DG�ZDV�SOHDVHG�DOVR�
DQG�ZK\�QRW��WR�EH�SDUW�RI�WKH�3)$�VWRU\�DQG�LWV�KLVWRU\��
IDQWDVWLF��:H�DOO�WKHQ�PRYHG�RQWR�WKH�UDQJH�ZKHUH�7LP�
VHW�XS�KLV�EHDXWLIXO�/LWKJRZ�RQ�WKH�EHQFK�DQG�ZHQW��
FDOPO\�DERXW�SUHSDULQJ�WR�WDNH�KLV��RXU��ILUVW�VKRW��YHU\�
UHOD[HG�DQG�FRPSRVHG��FRQVLGHULQJ�KH�KDG�HYHU\RQH�LQ�
WKH�UDQJH�ZDWFKLQJ�KLP��³1R�3UHVVXUH�7LP´��KH�GLGQ¶W�
DSSHDU�WR�EH�DIIHFWHG�E\�DOO�WKH�IXVV��ZHOO�GRQH�7LP��
\RX¶UH�LQ�WKH�3)$�KLVWRU\�ERRN�QRZ��� 
*UHDW�IXQ�
DQG�HQMR\HG�
E\�DOO�WR�
JUHDW� 
DSSODXVH�
IURP� 
HYHU\RQH�LQ� 
DWWHQGDQFH� 
&RQW� 

&RQW� 
:KHQ������SP�DUULYHG��ZLWK�RWKHU�WKLQJV�WR�GR�WRGD\��,�
ILQDOO\�VXUUHQGHUHG�WR�P\�QDJJLQJ�QHHG�WR�UHWXUQ�KRPH�
WR�ZDWFK�WKH�PRWRUVSRUW�RQ�79�DQG�WKHQ�RQ�WR�YLVLW�P\�
EURWKHU�LQ�KRVSLWDO�ZKR�XQIRUWXQDWHO\�ZDVQ¶W�DEOH�WR�EH�
SUHVHQW�IRU�WKLV�HYHQW��,�GLG��DV�DVNHG��WDNH�ORWV�RI� 
SKRWRV�VR�KH�FRXOG�DW�OHDVW�VHH�LW�DOO��ZKLFK�KH�GLG�LQ�KLV�
KRVSLWDO�EHG���PXFK�LPSURYHG�DQG�RQ�WKH�PHQG�QRZ�� 
 
6WDWLVWLFV�IRU��VW�2IILFLDO�6KRRW�'D\����WK�2FW����� 
1XPEHU�RI�$WWHQGHHV�����LQFOXGLQJ���YLVLWRUV�DQG����
ZRUNHUV� 
1XPEHU�RI�:RUNHUV�LQFOXGHG�5DQJH�2IILFHUV��&KHI��
'HVN��:RUNLQJ�%HH��9LGHRJUDSKHU�DQG�1HZVOHWWHU� 
(GLWRU 
1XPEHU�RI�'HWDLOV�6KRW�����1XPEHU�RI�VKRRWHUV�������
SHRSOH�VKRW�WZLFH� 
,WHP�6DOHV��*XQ�+LUH�����ULIOHV���$PPXQLWLRQ����
�ER[HV���&RIIHH����FXSV���'ULQNV�����VRIW�GULQNV�	� 
ZDWHU���)RRG�����VDQGZLFKHV� 
0HPEHUVKLSV��QHZ�����'RQDWLRQV����YDULRXV�DPRXQWV���
5DIIOH�7LFNHW�� 
7LP�%RZNHU�6KRW�WKH�ILUVW�RIILFLDO�VKRW�RQ�WKH�UDQJH 
$JH������-RLQHG�3)$�LQ�$XJXVW����� 
 
2Q�IXWXUH�YLVLWV�WR�WKH�UDQJH��WR�DYRLG�ORQJ�RU�H[FHVVLYH�
ZDLWLQJ�WLPHV�DQG�TXHXHV��D�GHWDLO�ERRNLQJ�V\VWHP�KDV�
EHHQ�GHYLVHG��HQDEOLQJ�\RX�WR�QRPLQDWH�D�WLPH�\RX�
ZRXOG�OLNH�WR�DFWXDOO\�VKRRW��(DFK�GHWDLO�JRHV�IRU����
PLQXWHV� 
�VW�GHWDLO�������QRRQ���QG������SP���UG�GHWDLO�����SP�
HWF��,¶P�VXUH�\RX�JHW�WKH�LGHD��LW�VKRXOG�ZRUN�ZHOO�IRU�
HYHU\RQH��SURYLGLQJ���GHWDLOV�DFURVV�RXU����ED\V��ZLWK�
DOO�JRLQJ�ZHOO�XS�WR�����SHRSOH�FDQ�EH�DFFRPPRGDWHG�
LQ�WKH�QRUPDO�GD\V�UDQJH�SHULRG��XQOLNHO\�ZH¶G�KDYH�
WKDW�PDQ\��EXW�LW¶V�SRVVLEOH�� 
7R�DFKLHYH�WKLV��LW�ZLOO�EH�QHFHVVDU\�WR�ERRN�WKH�WLPH�
SUHIHUUHG��ZKHWKHU�\RX�DUH�ULJKW�RU�OHIW-KDQGHG��ZH�
KDYH���DPELGH[WURXV�EHQFKHV���LI�\RX�ZRXOG�OLNH�WR�
VKRRW�VHDWHG�RU�VWDQGLQJ��ZH�KDYH���VWDQGLQJ�ED\V� 
,I�WKH�WLPH�\RX�QRPLQDWH�LV�DOUHDG\�WDNHQ�XS��\RX�ZLOO�
EH�SODFHG�LQ�WKH�GHWDLO�WKDW�PRVW�FORVHO\�ILWV�LQ�ZLWK�WKH�
�\RXU��QRPLQDWHG�WLPH� 
$OO�ERRNLQJV�ZLOO�EH�GRQH�YLD�HPDLO��DQG�FRQILUPDWLRQ�
ZLOO�RQO\�EH�VHQW�LI�WKHUH�DUH�DQ\�FKDQJHV�WR�ZKDW�\RX�
KDYH�UHTXHVWHG��,I�WKHUH�DUH�QR�FKDQJHV��WKHQ�\RX�FDQ�EH�
FRQILGHQW�WKDW�\RXU�QRPLQDWHG�WLPH��HWF��KDV�EHHQ� 
DOORFDWHG�WR�\RX� 
3OHDVH�EH�DZDUH�WKDW�ZKLOVW�LQ�WKH�UDQJH�VKRRWLQJ�DUHD�
WKH�IROORZLQJ�DUH�PDQGDWRU\��- 
+HDULQJ�3URWHFWLRQ��(\H�3URWHFWLRQ��(QFORVHG�IRRWZHDU��
$SSURSULDWH�DWWLUH��QR�KRW�SDQWV��VLQJOHWV�RU�PLGULII�
WRSV���9DOLG�)LUHDUPV�/LFHQFH��QR�OLFHQFH�-�QR�VKRRW� 
:KDW�GR�ZH�QHHG�DV�WLPH�JRHV�RQ"�1HZ��DGGLWLRQDO�
52¶V�DQG�ZLOOLQJ�ZRUN-EHH�YROXQWHHUV��\RX�FDQ�KHOS�E\�
FRQWULEXWLQJ��EH�SDUW�RI�WKH�FOXE¶V�RSHUDWLRQ�DQG� 
PDLQWHQDQFH��SLWFK�LQ�DQG�KHOS�RXW�,I��ZKLOH�DW�WKH�
UDQJH��\RX�ZLVK�WR�OHQG�D�KDQG�RQ�DQ\�RI�WKH�PDQ\�MREV�
VWLOO�OHIW�WR�EH�GRQH���PHQWLRQ�LW�WR�WKH�'XW\�2IILFHU� 



3)$�,QF�$*0���WK�'HFHPEHU����� 
$QRWKHU�\HDU�UROOV�DURXQG�ZLWK�RXU�3)$�$*0�QRZ�
RYHU��WKLV�\HDU�EHLQJ�RXU�PRVW�VLJQLILFDQW�RQH�KRZHYHU��
WKH�ILUVW�RQH�KHOG�DW�RXU�UDQJH�DIWHU�UHFHLYLQJ�DSSURYDO�WR�
SDUWLFLSDWH�LQ�VKRRWLQJ�DFWLYLWLHV� 
��DP�DUULYHG�EXW�WKH�VWDUW�ZDV�VORZ�DV�ZH�ZHUH�ZDLWLQJ�
IRU�VRPH�VWUDJJOHUV�WR�WXUQ�XS��EXW�E\������DP�ZH�
NLFNHG�RII�DQ\ZD\��ZLWK�MXVW�VKRUW�RI�D�TXRUXP��$� 
PRWLRQ�ZDV�SXW�WR�WKH�DWWHQGLQJ�PHPEHUV�WR�FRQWLQXH�
ZLWK�WKH�PHHWLQJ��ZKLFK�ZDV�YRWHG�XQDQLPRXVO\�LQ� 
VXSSRUW�WR�SURFHHG��WKHUH�ZDV�D�JRRG�FURZG��MXVW�QRW�
TXLWH�D�TXRUXP� 
7KH�XVXDO�$*0�
EXVLQHVV 
SURFHHGHG�DV�
QRUPDO�ZLWK� 
VHYHUDO 
LQGLYLGXDO� 
UHSRUWV�JLYHQ�E\�
FRPPLWWHH�WR�DOO�
DVVHPEOHG��ZLWK�
VRPH�YHU\�HQFRXUDJLQJ�SRLQWV�PDGH�DQG�H[FLWLQJ� 
SURVSHFWV�IRU�WKH�ORQJ-WHUP�IXWXUH�RI�WKH�FOXE�DQG�LWV�
WHQXUH�DW�WKH�UDQJH� 
1R�QDVW\�LVVXHV�ZHUH�UDLVHG��ZLWK�PLQLPDO�TXHVWLRQV�
IURP�WKH�IORRU��WKDQNV�ZHUH�JLYHQ�WR�WKH�YROXQWHHUV�DQG�
SDVW�FRPPLWWHH�IRU�WKHLU�KDUG�ZRUN�DQG�FRPPLWPHQW�WR�
WKH�FOXE� 
$�UDQJH�PDLQWHQDQFH�OHY\�ZDV�SURSRVHG�WR�WKH�PHHWLQJ�
DQG�YRWHG�RQ�DQG�SDVVHG�XQDQLPRXVO\�LQ�WKH�SRVLWLYH��
7KH�OHY\�ZLOO�SURYLGH�LQFRPH�WR�WKH�FOXE�WR�KHOS�HPSOR\�
WUDGHV�WR�FDUU\�RXW�UHTXLUHG�ZRUN�DQG�PDLQWHQDQFH�RQ�
WKH�UDQJH�ZKHUH�YROXQWHHUV�DUH�XQDEOH�WR�FDUU\�LW�RXW� 
7KH������OHY\��DSSOLHG�DW�UHQHZDO�WLPH�FDQ�EH�RIIVHW�E\�
FDUU\LQJ�RXW�UDQJH�GXWLHV�DQG�ZRUN�EHHV��D�����GLVFRXQW�
ZLOO�EH�DSSOLHG�IRU�HDFK�:RUN�%HH�DQG�RU�5DQJH�'XW\�
XS�WR�D�WRWDO�RI�������VR�LI�WKH�PHPEHU�GRHV���UDQJH 
GXWLHV�DQG���ZRUN�EHHV�WKH�OHY\�LV�IXOO\�GLVFRXQWHG� 
7KH�PHHWLQJ�HQGHG�DW�DSSUR[LPDWHO\������DP�DQG�DQ�
LQYLWDWLRQ�WR� 
VRFLDOLVH�ZDV 
JLYHQ�DQG� 
HDJHUO\�WDNHQ�XS�
E\�PRVW 
PHPEHUV��2XU�
UHVLGHQW�$SLDULVW�
KDV�VHYHUDO�KLYHV�
ORFDWHG�RQ�VLWH�
�RXW�RI�WKH�ZD\�
EXW�SOHDVH�DYRLG�WKHP���+RQH\�IURP�WKH�KLYHV�LV�ERWWOHG�
IRU�VDOH�DQG�WKH�SURFHHGV�JRLQJ�GLUHFWO\�WR�3)$��:H�
KDYH�RXU�RZQ�ODEHO�ZKLFK�LV�JUHDW�WR�VHH��TXLWH�D�IHZ�
���J�MDUV�ZHUH�VROG�RQ�WKH�GD\�DQG�DIWHU�JHWWLQJ�KRPH�LW�
ZDV�JLYHQ�D�WULDO�UXQ�RQ�YHU\�IUHVK�EUHDG�DQG�FROG� 
EXWWHU��EHDXWLIXO��,�FRXOG�HDW�LW�IURP�WKH�VSRRQ��LW�ZDV�VR�
QLFH��$�UDIIOH�ZDV�DOVR�XQGHUZD\�IRU�D��.J�MDU�ZLWK�
PDQ\�WLFNHWV�VROG�RQ�WKH�GD\��QRW�VXUH�,�FRXOG�GR��.J�
MXVWLFH�EXW�LI�,�ZLQ��,¶OO�JLYH�LW�D�UHG��KRW�FUDFN� 
6HH�\RX�DW�WKH�UDQJH��'%7�('� 

5$1*(�	�*(1(5$/�
58/(6 

)RU�\RXU�SURWHFWLRQ�DQG�WKH�
SURWHFWLRQ�RI�DOO��SOHDVH�UHDG�
DQG�DGKHUH�WR�WKH�UXOHV� 
EHORZ� 
O��,QVWUXFWLRQV�LVVXHG�E\�WKH�
5DQJH�2IILFHUV�PXVW�EH�
VWULFWO\�IROORZHG� 
���7KH�IROORZLQJ�LWHPV�DUH�PDQGDWRU\�WR�EH�DEOH�WR�
VKRRW� 
����)LUHDUPV�/LFHQFH 
����+HDULQJ�3URWHFWLRQ 
����3URWHFWLYH�(\HZHDU 
����(QFORVHG�)RRWZHDU 
���8QOLFHQVHG�VKRRWHUV�DUH�UHTXLUHG�WR�SURGXFH� 
SKRWRJUDSKLF�,'� 
���8QOLFHQVHG�PLQRUV�PXVW�EH�DFFRPSDQLHG�E\�D�
SDUHQW�RU�JXDUGLDQ��3URRI�RI�DJH�LV�UHTXLUHG 
IRU�WKH�PLQRU��DQG�SKRWRJUDSKLF�,'�LV�UHTXLUHG�IRU�
WKH�SDUHQW�JXDUGLDQ� 
���7KH�UDQJH�LV�FXUUHQWO\�UHVWULFWHG�WR�DLU�ULIOHV�DQG�
ULP¿UH�ULÀHV� 
���7KHUH�LV�D����.3+�VSHHG�OLPLW�RQ�WKH�DFFHVV�URDG�
WR�WKH�UDQJH��7KLV�LV�QRW�WR�EH�H[FHHGHG�DW�DQ\�WLPH� 
���6KRRWLQJ�DW�ZLOGOLIH�RU�DQ\WKLQJ�RWKHU�WKDQ�WKH�
WDUJHWV�ZLOO�UHVXOW�LQ�LPPHGLDWH�H[SXOVLRQ�IURP�WKH�
UDQJH��DQG�PD\�OHDG�WR�FDQFHOODWLRQ�RI�PHPEHUVKLS� 
���7KH�UDQJH�DQG�EXLOGLQJ�DUH�12�602.,1*� 
DUHDV��6PRNLQJ�LV�SHUPLWWHG�LQ�WKH�FDU�SDUN� 
,I�\RX�DUH�XQVXUH�RI�SURFHGXUHV�DW�DQ\�WLPH��DVN�IRU� 
JXLGDQFH� 
7KH�VDIHW\�RI�DOO�ZKR�DWWHQG�WKH�UDQJH�LV�WKH� 
UHVSRQVLELOLW\�RI�HYHU\RQH�SUHVHQW��,I�\RX�DUH 
XQFRPIRUWDEOH�ZLWK�DQ\WKLQJ��SOHDVH�VSHDN�WR�RQH�
RI�WKH�5DQJH�2IILFHUV�RU�WKH�5DQJH�6WDII� 
7KH�&RPPLWWHH�RI�0DQDJHPHQW 
3HQLQVXODU�)LUHDUP�$FDGHP\�,QF� 

6XEMHFW��0RELOH�3KRQH�,QIR 
7R�FKHFN�\RXU�PRELOH�SKRQH¶V�VHULDO�QXPEHU��NH\�LQ�
WKH�IROORZLQJ�RQ�\RXU�PRELOH��VWDU�KDVK�]HUR�VL[�
KDVK DV 
������D����GLJLW�FRGH�ZLOO�DSSHDU�RQ�WKH�
VFUHHQ� 
7KLV�QXPEHU�LV�XQLTXH�WR�\RXU�KDQGVHW��:ULWH�LW�GRZQ�
DQG�NHHS�LW�VRPHZKHUH�VDIH� 
6KRXOG�\RXU�SKRQH�JHW�VWROHQ��\RX�FDQ�SKRQH�\RXU� 
VHUYLFH�SURYLGHU�DQG�JLYH�WKHP�WKLV�FRGH��7KH\�ZLOO�
WKHQ�EH�DEOH�WR�EORFN�\RXU�KDQGVHW�VR�HYHQ�LI�WKH�WKLHI� 
&KDQJHV�WKH�6LP�FDUG�\RXU�SKRQH�ZLOO�EH�WRWDOO\� 
XVHOHVV��<RX�SUREDEO\�ZRQ¶W�JHW�\RXU�SKRQH�EDFN��EXW�
DW�OHDVW�\RX�NQRZ�WKDW�ZKRHYHU�VWROH�LW��FDQ¶W�XVH�VHOO�
LW�HLWKHU� 
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6KRRW�'DWHV�IRU�3)$�,QF��LQ������	������ 
/DVW�6XQGD\�RI�HDFK�0RQWK� 
��WK�'HF�������SRVW�;PDV�VKRRW� 
��WK��-DQ�������$XVWUDOLD�'D\�6KRRW� 
��UG�)HEUXDU\����WK�0DUFK����WK�$SULO���SRVW�$Q]DF�
'D\�6KRRW����VW�0D\����WK�-XQH����WK�-XO\����WK�$X�
JXVW����WK�6HSWHPEHU����WK�2FWREHU�DQG���WK�1RY����WK�
'HF 
&KHFN�ZZZ�SIDLQF�RUJ�DX�IRU�DQ\�XSGDWHV�RU�FKDQJHV� 
6KRRWLQJ�LV�VHW�WR�VWDUW�DW�������QRRQ�ZLWK�WKH�ODVW�GHWDLO�
FRPPHQFLQJ�DW�����SP 

3)$�&RQWDFW�'HWDLOV� 
32�%R[�����7HUUH\�+LOOV�16:����� 
ZZZ�SIDLQF�RUJ�DX��7HOHSKRQH������������ 

9$/( 
$QWKRQ\��7RQ\��0DWKHZV��
�����������-���������� 
7RQ\�SDVVHG�DZD\�RQ�
:HGQHVGD\�WKH���WK� 
6HSWHPEHU������ 
$IWHU�D�UHODWLYHO\�ORQJ�SHUL�
RG�RI�LOOQHVV�ZKHUH�7RQ\�
KDG�DW�WLPHV�EHHQ�VHHLQJ�
VRPH�LPSURYHPHQWV��KH� 
UHFHQWO\�H[SHULHQFHG�D�
GRZQWXUQ�DQG�KH�KDG�D� 
UHWXUQ�WR�KRVSLWDO�DQG�VLQFH��VDGO\�SDVVHG�DZD\�DJHG���� 
7RQ\�ZLOO�EH�JUHDWO\�PLVVHG�E\�KLV�ORYLQJ�IDPLO\�DQG�
KLV�PDQ\�FORVH�IULHQGV�DW�3)$�DQG�WKH�ZLGHU�FRPPXQLW\�
RI�IULHQGV�WKDW�NQHZ�KLP�ZHOO� 
$�VHUYLFH�ZDV�KHOG�LQ�6W�-RKQV�&KXUFK�DW�1DUUDZHHQD��
DW������DP����WK�6HSWHPEHU��ZKHUH�LQ�H[FHVV�RI�����RI�
7RQ\¶V�IULHQGV�DQG�IDPLO\�MRLQHG�LQ�DQ�HPRWLRQDO� 
VHUYLFH�ZKLFK�ZDV�IROORZHG�E\�D�EXULDO�DW�WKH�)UHQFKV�
)RUHVW�&HPHWHU\��D�VDG�GD\�IRU�DOO�LQ�DWWHQGDQFH��VD\LQJ�
JRRGE\H�LV�QHYHU�HDV\� 
$�FRQWLQJHQW�RI�3)$�PHPEHUV��SDVW�DQG�SUHVHQW�� 
DWWHQGHG�WR�SD\�WKHLU�UHVSHFWV�DQG�WR�VD\�JRRGE\H�WR�
7RQ\��D�JRRG�DWWHQGDQFH�HYHQ�WKRXJK�LW�ZDV�PLG-ZHHN� 
7RQ\�ZDV�D�FRPPLWWHG�PHPEHU�RI�3)$�DQG�ZRUNHG�
ORQJ�DQG�KDUG�DW�DQG�IRU�3)$�GXULQJ�KLV�WLPH�ZLWK�WKH�
FOXE��ZKLFK�H[FHHGHG����\HDUV�DW�WKH�WLPH�RI�KLV� 
SDVVLQJ��SXWWLQJ�LQ�PDQ\�YROXQWDU\�KRXUV�DQG�PXFK�
KDUG�ZRUN�³GRLQJ�KLV�ELW´�DV�WKH\�VD\��ERWK�RQ�DQG�RII�
FRPPLWWHH��7RQ\�VHUYHG�RQ�&RPPLWWHH�DV�7UHDVXUHU��
/LFHQFH�+ROGHU�DQG�3XEOLF�2I¿FHU�DQG�ILQDOO\�DV� 
5HJLVWUDU��UHVLJQLQJ�WKLV�SRVLWLRQ�LQ�-XQH�RI������GXH�WR�
WKH�WLPH�DQG�SK\VLFDO�UHVWULFWLRQV�LPSRVHG�E\�KLV�LOO�
KHDOWK��2XU�WKDQNV�WR�7RQ\�IRU�KLV�YROXQWDU\�DQG� 
YDOXDEOH�FRQWULEXWLRQ�WR�WKH�FOXE��7RQ\��\RX¶YH�GRQH�
ZHOO��WLPH�IRU�D�UHVW�QRZ� 
6DGO\��ZH�ZRQ¶W�EH�VHHLQJ�KLV�ELJ��EOXH���[��1LVVDQ�
SDUNHG�DW�RXU�3)$�UDQJH��YLVLWLQJ�LQ�KLV�UHWLUHPHQW�DV�
DQWLFLSDWHG��DQG�NHHQO\�ORRNHG�IRUZDUG�WRR�� 
0DQ\�RI�\RX�ZLOO�NQRZ�7RQ\��VRPH�YHU\�ZHOO�DQG�VRPH�
RQO\�E\�VLJKW��EXW�ZH�DOO�EHQHILW�IURP�KLV�WLPH�DW�3)$�
DQG�KLV�IULHQGVKLS� 
*RRG�E\H�$QWKRQ\��7RQ\��0DWKHZV� 

��WK�6HSW�������+XQWLQJ�FRQWULEXWHV������ELOOLRQ�WR� 
QDWLRQDO�HFRQRP\��UHSRUW�ILQGV� 
$XVWUDOLD
V�KXQWHUV�DQG�VKRRWHUV�FRQWULEXWHG������ELOOLRQ�WR�
WKH�HFRQRP\�ODVW�\HDU��DFFRUGLQJ�WR�D�UHSRUW�FRPPLVVLRQHG�
E\�WKH�'HSDUWPHQW�RI�+HDOWK��&RPSLOHG�E\�5*�&RQVXOWLQJ�
*URXS��WKH�UHSRUW�VDLG�WKH�EHQHILWV�LQFOXGHG����������LQ�
GLUHFW�VSHQGLQJ�DQG������ELOOLRQ�LQ�IORZ-RQ�HFRQRPLF� 
DFWLYLW\��,W�VDLG�LI�KXQWLQJ�ZDV�SURKLELWHG��VRPH� 
H[SHQGLWXUH�ZRXOG�EH�UHGLUHFWHG�WR�VLPLODU�DFWLYLWLHV��VXFK�
DV�FDPSLQJ��ILVKLQJ��IRXU-ZKHHO�GULYLQJ���EXW�WKDW� 
UHFUHDWLRQDO�KXQWLQJ�PDGH�D�QHW�FRQWULEXWLRQ�RI������ 
PLOOLRQ�DQG�DGGHG�������MREV�ODVW�\HDU� 
2SSRQHQWV�RI�KXQWLQJ�KDYH�TXHVWLRQHG�WKH�GDWD��FROOHFWHG�
WKURXJK�DQ�RQOLQH�VXUYH\�RI�PRUH�WKDQ��������KXQWHUV�
ZKLFK�IRUPHG�WKH�EDVLV�RI�WKH�UHSRUW��DORQJ�ZLWK� 
LQIRUPDWLRQ�IURP�WKH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�DQG�
9LFWRULDQ�*DPH�0DQDJHPHQW�$XWKRULW\� 
7KH�UHSRUW�VDLG�WKHUH�ZHUH�PRUH�WKDQ���������UHFUHDWLRQDO�
KXQWHUV�DQG�VKRRWHUV�XVLQJ�ILUHDUPV��NQLYHV��RU�ERZV�WR�
KXQW�JDPH�DQG�SHVWV�DQG�WR�VKRRW�WDUJHWV� 
,W�DOVR�VDLG�KXQWHUV�HQJDJHG�LQ�PRUH�SK\VLFDO�DFWLYLW\�DQG�
KDG��KLJKHU�OHYHOV�RI�ZHOOEHLQJ��ZKHQ�FRPSDUHG�WR�WKH�
JHQHUDO�SRSXODWLRQ��0RUH�WKDQ����SHU�FHQW�RI�WKH�VXUYH\�
UHVSRQGHQWV�ZHUH�PDOH�DQG�WKHUH�ZDV�DQ��HYHQ�EDODQFH�
EHWZHHQ�OLYLQJ�LQ�UHJLRQDO�DQG�PHWURSROLWDQ�DUHDV���ZLWK�
PRVW�KXQWHUV�DJHG����WR�����%DUU\�+RZOHWW�IURP�WKH� 
$XVWUDOLDQ�'HHU�$VVRFLDWLRQ�VDLG�WKH�UHSRUW�VKRZHG� 
KXQWLQJ�ZDV�VHULRXV�FRQWULEXWRU�WR�WKH�QDWLRQDO�HFRQRP\��
�7KDW������PLOOLRQ�>QHW�HFRQRPLF�VSHQG@��WKDW
V�DERXW�KDOI�
WKH�FXUUHQW�EXGJHW�GHILFLW�LV�IRU�$XVWUDOLD���KH�VDLG���,W
V�
PRUH�WKDQ�RXU�H[SRUW�SRUN�LQGXVWU\��LW
V�PRUH�WKDQ�RXU�OLYH�
VKHHS�H[SRUW�LQGXVWU\� 
�,W
V�D�VLJQLILFDQW�DPRXQW�RI�PRQH\���+H�VDLG�KH�ZDV�QRW�
VXUSULVHG�E\�WKH� 
ILQGLQJV�WKDW�KXQWHUV�
KDG��KLJKHU�SK\VLFDO�
DFWLYLW\��DQG��KLJKHU�
OHYHOV�RI�ZHOOEHLQJ��
ZKHQ�FRPSDUHG�WR�
WKH�JHQHUDO� 
SRSXODWLRQ���7KHUH
V�
ELJ�PHQWDO�KHDOWK�EHQHILWV�WR�KXQWLQJ��ZH�SXW�WKDW�GRZQ�WR�
WKH�FRPPXQLW\�DVSHFW���0U�+RZOHWW�VDLG���,W
V�OLNH�D� 
FDPR-FODG��PRUH�DFWLYH�YHUVLRQ�RI�WKH�0HQ
V�6KHG���7KH�
UHSRUW�VDLG�PRUH�WKDQ����SHU�FHQW�RI�KXQWHUV�IRXQG� 
VSHQGLQJ�WLPH�RXWGRRUV�ZDV�WKH�PRVW�LPSRUWDQW�DVSHFW�RI�
KXQWLQJ�DQG�VKRRWLQJ���,I�ZH�ORRN�DW�$XVWUDOLD�EHLQJ� 
LQFUHDVLQJO\�XUEDQLVHG�DQG�SHRSOH�EHLQJ�LQFUHDVLQJO\� 
GLVFRQQHFWHG��KXQWLQJ�JLYHV�D�UHDOO\�JRRG�GULYH�DQG�RXWOHW�
IRU�EHLQJ�LQ�QDWXUH���0U�+RZOHWW�VDLG��+H�VDLG�KH�KRSHG�WKH�
UHSRUW�ZRXOG�EH�XVHG�E\�JRYHUQPHQWV�WR�RSHQ�XS�PRUH�
SXEOLF�ODQG�WR�UHFUHDWLRQDO�VKRRWLQJ�DQG�KXQWLQJ���:H
G�
KRSH�JRYHUQPHQWV�WDNH�QRWLFH�WKDW�WKHUH�DUH�HFRQRPLF�
JDLQV�WR�EH�KDG�E\�RSHQLQJ�XS�DUHDV��/HW�WKH�KXQWHUV�LQ�� 


