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DQG�0LQLVWHULDO�,QWHJULW\�2IILFH�DW����������������RU�VDIHJXDUGLQJHQTXLULHV#V\GQH\FDWKROLF�RUJ� <RX�
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$GPLQLVWUDWRU��)U�7KRPDV�$OXNND 

$PRQJ�WKH�IULJKWHQLQJ�WKLQJV�VDLG�E\�&KULVWLDQ�OHDGHUV�LQ�WKH�86$�
IROORZLQJ�WKH�ERPELQJ�RI�WKH�:RUOG�7UDGH�&HQWUH�ZDV�WKDW�µ*RG�
WXUQHG�DZD\�IURP�$PHULFD�EHFDXVH�ZH�KDYH�WXUQHG�DZD\�IURP�
*RG¶�DQG�WKDW�µ*RG�VHQW�WKHVH�DFWV�DV�D�ZDNH-XS�FDOO�IRU�XV�WR�OLYH�
ULJKWHRXV�OLYHV�DQG�UHWXUQ�WR�+LP�¶�2QH�ZHQW�DV�IDU�DV�WR�
FRQILGHQWO\�DVVHUW�WKDW��µ6HSWHPEHU����WHOOV�XV�ZH�DUH�OLYLQJ�LQ�HQG�
WLPHV�¶ 
:H�DOO�KDYH�GLIIHUHQW�UHDFWLRQV�WR�VKRFN�DQG�JULHI��(YHU\RQH�DVNV��
µ:K\�LV�WKLV�KDSSHQLQJ�WR�XV"¶�ZKHQ�WUDJHG\�VWULNHV�RQ�DQ\�VFDOH��
&KULVWLDQ�PLQLVWHUV��ZKR�VKRXOG�NQRZ�EHWWHU��PXVW�QHYHU�UHVRUW�WR�
EDG�WKHRORJ\�WR�IXUWKHU�WKHLU�RZQ�VRFLDO�DQG�SROLWLFDO�DJHQGDV��7KH\�
JLYH�XV�DOO�D�EDG�QDPH�� 
)RU�DV�ORQJ�DV�,�FDQ�UHPHPEHU�WKHUH�KDYH�EHHQ�SHRSOH�SUHGLFWLQJ�
WKH�HQG�RI�WKH�ZRUOG��:KHQHYHU�WKHUH�LV�D�WLGDO�ZDYH��F\FORQH��
KXUULFDQH��HDUWKTXDNH�RU�RWKHU�QDWXUDO�GLVDVWHUV��VRPHRQH�
GHFODUHV�WKDW�µWKH�HQG�LV�QLJK¶��-XVW�UHFDOO�WKH�<HDU�������1HYHU�
PLQG�WKDW�WKH�GDWLQJ�RI�RXU�FDOHQGDU�LV�RXW�DQG�VR�WKDW�WKH�����WK�\HDU�RFFXUUHG�LQ�������7KH�WUXWK�UDUHO\�
JHWV�LQ�WKH�URDG�RI�WKH�GRRPVGD\�VWRU\��6DGO\�IRU�XV�WKH\�XVXDOO\�LQYRNH�WRGD\¶V�*RVSHO�WR�VXSSRUW�WKHLU�
FDVH��7KH�JRRG�QHZV�IRU�XV�LV�WKDW�ZH�DUH�VWLOO�ZDLWLQJ�IRU�WKH�HQG�RI�WLPH��7KH�JRRG�QHZV�IRU�GRRPVGD\�
SURSKHWV�LV�WKDW�RQH�GD\�WKH\¶UH�JRLQJ�WR�EH�ULJKW�� 
:H�NQRZ�IURP�D�YDULHW\�RI�GRFXPHQWV�DURXQG�WKH�WLPH�RI�-HVXV�WKDW�WKH�SHRSOH�RI�3DOHVWLQH�WKRXJKW�WKH�
ZRUOG�ZDV�VRRQ�FRPLQJ�WR�DQ�HQG��*LYHQ�WKH\�ZHUH�EHLQJ�SHUVHFXWHG�XQGHU�DQ�RFFXS\LQJ�5RPDQ�DUP\�
DQG�WKDW�WKHLU�QDWLRQ�ZDV�LQ�WDWWHUV��WKH\�VHHPHG�WR�KDYH�D�EHWWHU�FDXVH�IRU�WKLV�YLHZ�WKDQ�ZH�GR��,Q�WRGD\¶V�
*RVSHO�-HVXV�VSHDNV�WR�D�GHPRUDOLVHG�SHRSOH�ZKR�WKRXJKW��DQG�PD\EH�KRSHG��WKDW�LW�ZRXOG�DOO�EH�RYHU�
VRRQ��,Q�VXFK�D�FRQWH[W�SHRSOH�DUH�OLDEOH�WR�IROORZ�WKH�ORXGHVW�YRLFH�WR�ZKDW�DSSHDUV�OLNH�WKH�VDIHVW�SODFH�
DQG�VR�-HVXV�RIIHUV�XV�WKH�KRSH�RI�*RG¶V�ILGHOLW\�ZKDWHYHU�VXIIHULQJ�ZH�PD\�HQGXUH��:H�DUH�FKDOOHQJHG�WR�
FRXQWHU�GHVSDLU��QRW�SODFH�RXU�WUXVW�LQ�WKLQJV�RU�LQVWLWXWLRQV�ZKLFK�ZH�FDQ�VHH�EXW�WR�QRW�EH�DIUDLG�DQG�VWDQG�
XS�IRU�IDLWK�DQG�KRSH�� 
:KHQ�EDG�WKLQJV�KDSSHQ�WR�JRRG�SHRSOH��ZKHQ�WKH\�KDSSHQ�WR�XV��ZH�KDYH�FKRLFHV��:H�FDQ�JLYH�LQWR�
GHVRODWLRQ��GHSUHVVLRQ�DQG�GHVSDLU��6RPH�RI�XV�PDNH�D�OLIH-ORQJ�FDUHHU�RXW�RI�LW��7KLV�LV�XQGHUVWDQGDEOH�
DQG�WUDJLF��2U�ZH�FDQ�FKRRVH�WR�KRSH��&KULVWLDQ�KRSH�LV�QRW�DERXW�µSLH�LQ�WKH�VN\�ZKHQ�ZH�GLH¶��,W�LV�QRW�
DERXW�µSXWWLQJ�RQ�D�KDSS\�IDFH��FRPH�ZKDW�PD\¶��6W�$XJXVWLQH�WHOOV�XV�KRSH�LV�EDVHG�RQ�WKH�MXVWLFH�*RG�
ZDQWV�LQ�WKLV�ZRUOG��DQG�ZLOO�VHH�GRQH�LQ�WKH�QH[W��,QWHUHVWLQJO\��RQH�RI�WKH�VLJQV�-HVXV�VSHDNV�DERXW�LQ�
WRGD\¶V�*RVSHO�LV�IDPLQH��:H�KDYH�NQRZQ�IRU�WKLUW\�\HDUV�WKDW�LI�ZH�DOO�OLYHG�MXVWO\�DQG�VKDUHG�IURP�RXU�
DEXQGDQFH��ZH�FRXOG�KDYH�VHHQ�DQ�HQG�WR�VWDUYDWLRQ��:H�FKRRVH�RWKHUZLVH�DQG�VRPHWLPHV�EODPH�*RG�� 
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ZLQGV��WKLV�DQFKRU�NHHSV�XV�URRWHG�LQ�*RG�XQWLO�FDOPHU�VHDV�UHWXUQ��+RSH�LV�DERXW�KROGLQJ�RQ��FRPH�ZKDW�
PD\�� 
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DQG�3DULVK�3ULHVW�RI�6W��&KULVWRSKHU¶V��3DQDQLD�DQG�6W��3DWULFN¶V��5HYHVE\�+HLJKWV�WR�6HIWRQ�DQG�
9LOODZRRG���7RJHWKHU�ZLWK�)U��7KRPDV��ZH�ZHOFRPH�)U��0DXULFH�WR�RXU�SDULVK�FRPPXQLW\�DV�KH�EHJLQV�KLV�
SDVWRUDO�PLQLVWU\�DPRQJVW�XV�RQ�WKH��WK�'HFHPEHU��������� 
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:LWK�&KULVWPDV�IDVW�DSSURDFKLQJ��RXU�3DULVK�LV�QRZ�VHOOLQJ�WKH������&ROXPEDQ�FDOHQGDUV�IRU����DV�ZHOO�
DV�&KULVWPDV�FDUGV�IURP�6W�9LQFHQW�GH�3DXO�IRU����IRU�D�SDFN�RI�����,I�\RX�ZLVK�WR�EX\�HLWKHU��WKH\�ZLOO�EH�
VROG�IURP�WKH�3LHW\�VWRUH�DIWHU�ZHHNHQG�PDVVHV� 
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$Q�$FRO\WH�&KULVWPDV�JHW�WRJHWKHU�LV�WR�EH�KHOG�LQ�WKH�2EODWH�5RRPV�RQ�)ULGD\���WK 'HFHPEHU�IURP�
����SP��3OHDVH�OHW�/HLVD�LQ�WKH�3DULVK�2IILFH�NQRZ�LI�\RX�ZLOO�EH�DWWHQGLQJ�YLD�HPDLO��
RIILFH#LKPVHIWRQ�RUJ�DX�RU�FDOO�����-�����E\�7XHVGD\���WK 'HFHPEHU�IRU�FDWHULQJ�SXUSRVHV� �,W�ZLOO�DOVR�
EH�DQ�RSSRUWXQLW\�WR�PHHW�RXU�QHZ�3DULVK�3ULHVW��)U�0DXULFH��� 
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3OHDVH�MRLQ�\RXU�IHOORZ�6\GQH\VLGHUV�LQ�WKH�:DON�ZLWK�&KULVW�DQQXDO�(XFKDULVWLF�3URFHVVLRQ�WKURXJK�WKH�
VWUHHWV�RI�6\GQH\�RQ�WKH�)HDVW�RI�&KULVW�7KH�.LQJ�RQ���WK�1RYHPEHU�DW�����SP���7KRXVDQGV�RI�SHRSOH�
WRRN�SDUW�LQ�ODVW�\HDU¶V�MR\IXO�SXEOLF�SURFODPDWLRQ�DQG�DFW�RI�ZRUVKLS�WR�LQYRNH�&KULVW¶V�EOHVVLQJ�XSRQ�RXU�
EHDXWLIXO�FLW\���0HHW�DW�WKH�FRUQHU�RI�0DUWLQ�3ODFH�	�3LWW�6WUHHW�DW�����SP�RQ���WK�1RYHPEHU���'RQ¶W�
IRUJHW�WR�ZULWH�\RXU�SUD\HU�LQWHQWLRQ�LQ�WKH�%RRN�RI�,QWHQWLRQV�LQ�WKH�IR\HU�RI�WKH�&KXUFK�SULRU�WR���UG�
1RYHPEHU���7KH�%RRN�RI�,QWHQWLRQV�ZLOO�EH�FDUULHG�LQ�WKH�:DON�ZLWK�&KULVW�(XFKDULVWLF�3URFHVVLRQ� 
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2Q�6DWXUGD\�WKH���UG�RI�1RYHPEHU��6DFUHG�+HDUW�3ULPDU\�6FKRRO�DW�9LOODZRRG�ZLOO�EH�KROGLQJ�D�
IXQGUDLVHU�LQ�WKH�IRUP�RI�IDPLO\�SRUWUDLWV��,W�LV�����DQG�LQFOXGHV�D���[��´�IDPLO\�SRUWUDLW�DQG�NH\ULQJ��)RU�DQ\�
IXUWKHU�HQTXLULHV�FRQWDFW�(OHQD�7XSXWDOD�WKURXJK�HOHQD�WXSXWDOD#V\G�FDWKROLF�HGX�DX�RU���������������7R�
ERRN��YLVLW�WKH�ZHESDJH�ZZZ�WU\ERRNLQJ�FRP��������� 
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([WUDRUGLQDU\�0LQLVWHUV�RI�&RPPXQLRQ���3OHDVH�FROOHFW�IRUP�IURP�WKH�WDEOH�LQ�WKH�IR\HU�RI�WKH�&KXUFK��ILOO�
LQ�DQG�UHWXUQ�WR�WKH�3DULVK�2IILFH�E\�6XQGD\���WK�1RYHPEHU�VR�WKDW�QHZ�URVWHUV�FDQ�EH�FRPSLOHG�IRU�WKH�
PHHWLQJ�RQ���WK�1RYHPEHU���7KDQN�\RX�LQ�DQWLFLSDWLRQ� 
$FRO\WHV���3OHDVH�ILOO�LQ�DYDLODELOLW\�IRU�WKH�&KULVWPDV�DQG�-DQXDU\�SHULRG�RQ�WKH�VKHHW�SURYLGHG�LQ�WKH�
6DFULVW\���7KDQN�\RX�� 
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0DVV�RQ�7XHVGD\�PRUQLQJ����WK�1RYHPEHU��LV�EHLQJ�RIIHUHG�IRU�&KDUOLH�	�/HQD�7KHXPD�RQ�WKHLU�
��WK ZHGGLQJ�DQQLYHUVDU\� �3OHDVH�MRLQ�XV�DW�0DVV�DQG�IRU�D�FXSSD�LQ�WKH�IR\HU�RI�WKH�&KXUFK�DIWHU�0DVV�WR�
FHOHEUDWH�WKLV�PRPHQWRXV�RFFDVLRQ���0D\�*RG�FRQWLQXH�WR�EOHVV�&KDUOLH�	�/HQD¶V�PDUULDJH� 
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&RQJUDWXODWLRQV��EHVW�ZLVKHV�DQG�*RG�EOHVV�+LOGD�)UHHEXUQ�RQ�WKH�RFFDVLRQ�RI�KHU���WK�
ELUWKGD\�RQ���WK 1RYHPEHU���(QMR\�\RXU�FHOHEUDWLRQV�� 
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,QYLWLQJ�DOO�\RXWK�DQG�\RXQJ�DGXOWV�RI�:HVWHUQ�6\GQH\�WR�WKH�LQDXJXUDO $ZDNHQ�<RXWK�5DOO\ RQ )ULGD\����
1RYHPEHU DW 2XU�/DG\�RI�7KH�5RVDU\�3ULPDU\�6FKRRO��)DLUILHOG IURP �SP-�SP� &RPH�DQG�MRLQ�XV�IRU�
DQ�HYHQLQJ�RI�FRPPXQLW\��VSHDNHUV�DQG�HQWHUWDLQPHQW� %ULQJ�\RXU�IULHQGV�IRU�IRRG��SUD\HU��DGRUDWLRQ��
UHFRQFLOLDWLRQ�DQG�WKH�$ZDNHQ�%DQG¶V�SUDLVH�DQG�ZRUVKLS��7KH�5DOO\�ZLOO�IRUP�DQ�RSSRUWXQLW\�IRU�\RXWK�DQG�
\RXQJ�DGXOWV�WR�FRPH�WRJHWKHU��VKDUH�DQG�OHDUQ��7R�UHJLVWHU�SOHDVH�FRQWDFW�5LFKLH�
DW ZHVWHUQUHJLRQV\G#JPDLO�FRP�  
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3OHDVH�NHHS�LQ�\RXU�SUD\HUV�WKH�FDQGLGDWHV�ZKR�ZLOO�EH�UHFHLYLQJ�WKH�VDFUDPHQW�RI�)LUVW�5HFRQFLOLDWLRQ�IRU�
WKH�ILUVW�WLPH�RQ�:HGQHVGD\���WK 1RYHPEHU� �0D\�*RG�EOHVV�DQG�JXLGH�WKHP�WKURXJK�WKHLU�MRXUQH\�RI�OLIH�� 
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7KH�&DWKROLF�%LVKRSV�RI�$XVWUDOLD�KDYH�DQQRXQFHG�D�1DWLRQDO�3UD\HU�&DPSDLJQ�IRU�'URXJKW�WR�WDNH�SODFH�
GXULQJ�1RYHPEHU��3HRSOH�DFURVV�WKH�FRXQWU\�DUH�HQFRXUDJHG�WR�SUD\�IRU�WKH�JLIW�RI�UDLQ��IRU�SHRSOH�DIIHFWHG�
E\�WKH�GURXJKW�DQG�WR�SURYLGH�SUDFWLFDO�VXSSRUW��ZKHUH�SRVVLEOH��7KH�%LVKRSV�QRWH�WKDW�ODUJH�SDUWV�RI�WKH�
FRXQWU\�DUH�GLUHFWO\�DIIHFWHG�E\�WKH�GURXJKW��EXW�WKH�LPSDFW�LV�QDWLRQDO�–�DQG�VR�VKRXOG�WKH�UHVSRQVH�EH�
QDWLRQDO��$FFHVV�UHVRXUFHV�DQG�ILQG�RXW�PRUH�DW� ZZZ�FDWKROLF�RUJ�DX�GURXJKW� 
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+DUROG�)DON��9DUJKHVH�$OXNND��%U\DQW�:LOVRQ��$OPD�5\DQ��.HYLQ�0DJQXVVHQ��%LVKRS�*�5RELQVRQ��-RKQ�
0HDOLQJ��'DYLG�0F*HDFKLH��.DWK�&RXJKOLQ��0DU\�.HDQH��%RE�5RGULJXHV��6SLWHUL�IDPLO\��/HVOLH�&RWWHU��
0DWWKHZ�%DUULQJWRQ��/\GLD�*Z\QQH��/HR�+DFNHWW 
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/DUU\�&RFKUDQ��.HQ�5\DQ��-RVHSK�3KX�0D��-RKQ�5\DQ��
%ULDQ�+DUULV��+DUSHU�'RZGHOO 
 
5,3�$11,9(56$5< 
5RVD�0DQJDQRUD��6WDQOH\�&RRN��(OL]DEHWK�3RHOF]HU��5REHUW�4XLQQ��%LDQFD�)DEELDQ�� 
 
285�6,&. 
(GQD�)DUORZ��*HRUJH�$EGDOODK��-HVV�0F'RXJDOO��/DXUHO�$QWKRQ\��0DU\�3HVFH��-R\�*URYHQRU��-RDQ�
&DVVLG\��(GQD�:LQGUDP��6KLUOH\�5RVV��)UDQFLV�'HIRVVHV��$OLFLD�%H]HWW��-RKQ�0RUULVRQ��5RVLQD�3HOOHJULQR��
<RXVVHI�*KDGEDQ��0RQLFD�0F,QW\UH��%U\DQW�:LOVRQ��$OPD�5\DQ��%LVKRS�*�5RELQVRQ��-RKQ�0HDOLQJ��'DYLG�
0F*HDFKLH��.DWK�&RXJKOLQ��0DU\�.HDQH��%RE�5RGULJXHV��6SLWHUL�IDPLO\��0DWWKHZ�%DUULQJWRQ��/\GLD�
*Z\QQH��/HR�+DFNHWW 
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0RQ���WK ����DP 5,3�5REHUW�-DPHV�4XLQQ 

7XHV���WK ����DP ��WK�:HGGLQJ�$QQLYHUVDU\�RI�/HQD�
	�&KDUOLH�7KHXPD 

6DW���UG 
9LJLO 

����DP 
����SP 

3HUVRQDO�,QWHQWLRQV�RI�,ULV�+XJKHV 
5,3�3KDW�'LQK��$QQLYHUVDU\� 

)UL���QG ����DP ,QWHQWLRQV�RI�0DUJDUHW�)R[ 

7KX���VW ����DP 5,3�-RVLDQH�'H�5HODQG���VW�
$QQLYHUVDU\� 

:HG���WK ����DP 5,3�-DPHV�	�(LOHHQ�5\DQ 

83&20,1*�(9(176� 

7XHVGD\����WK�1RYHPEHU 
· ����DP�-�.LQG\�	�<HDU���DWWHQG�3DULVK�

0DVV 
· ����DP�-�0DVV�	�0RUQLQJ�7HD�LQ�&KXUFK�

IR\HU�IRU�/HQD�	�&KDUOLH�7KHXPD¶V���WK�
:HGGLQJ�$QQLYHUVDU\ 

 
:HGQHVGD\����WK�1RYHPEHU 
· ����SP�-�6DFUDPHQW�RI�5HFRQFLOLDWLRQ 
 
)ULGD\����QG�1RYHPEHU 
· .LQG\�6SLULWXDOLW\�'D\�-�2EODWH�5RRPV 
 
6XQGD\����WK�1RYHPEHU 
· �����DP�-�%DSWLVP�RI�+XQWHU�*UDFH�	�

&KDUOL]H�(OLD 

 
6,1&(5(�6<03$7+<�DQG�ORYLQJ�SUD\HUV�IURP�WKH�SDULVK�IDPLO\�WR�-XOLH�	�6WHYHQ�
7DQQRXV�DQG�FKLOGUHQ�RQ�WKH�SDVVLQJ�RI�-XOLH¶V�IDWKHU�/DUU\�&RFKUDQ��0D\�KH�UHVW�
LQ�SHDFH�DQG�PD\�SHUSHWXDO�OLJKW�VKLQH�XSRQ�KLP�� 

67�3(7(5�&+$1(/����<($5�5(81,21�-�<5����&/$66�2)�����  
6HHNLQJ�IRUPHU�6W�3HWHU�&KDQHO�*LUOV�+LJK�6FKRRO�VWXGHQWV�  
$�UHXQLRQ�LV�WR�EH�KHOG�LQ�3DUUDPDWWD�RQ�6DWXUGD\�HYHQLQJ����WK�1RYHPEHU�
����� 
&RQWDFW�6KDURQ�)O\QQ��7RRPH\��ELJELUGVKD]#JPDLO�FRP IRU�IXUWKHU�GHWDLOV��� 

7+(�/(*,21�2)�0$5< 
,V�VHHNLQJ�QHZ�PHPEHUV�WR�VXSSRUW�WKH�/HJLRQ¶V�DSRVWROLF�ZRUN�LQ�WKH�SDULVK��7KH�/HJLRQ�KDV�
EHHQ�DFWLYH�LQ�WKH�SDULVK�IRU�RYHU����\HDUV��0HPEHUV�SDUWLFLSDWH�LQ�DSRVWROLF�ZRUN�WKURXJK�
YLVLWLQJ�IDPLOLHV��WKH�VLFN��ERWK�LQ�WKHLU�KRPHV�DQG�LQ�KRVSLWDOV��DV�ZHOO�DV�PHHWLQJ�ZHHNO\�ZLWK�
SUD\HUV�DQG�GLVFXVVLRQV��3DULVKLRQHUV�DUH�ZHOFRPH�WR�MRLQ�RXU�ZHHNO\�PHHWLQJV�RQ�
7XHVGD\V��DIWHU������PRUQLQJ�0DVV��DSSUR[LPDWHO\������DP�-������SP��LQ�WKH�3DULVK�
&HQWUH���)RU�PRUH�LQIRUPDWLRQ��FRPH�DQG�VSHDN�ZLWK�RQH�RI�RXU�PHPEHUV��LQ�WKH�IR\HU�RI�WKH�
&KXUFK��DIWHU�ZHHNHQG�0DVVHV�RQ�6DWXUGD\���UG�DQG�6XQGD\���WK�1RYHPEHU� 

*,)76�2)�)$,7+ 
7KLV�&KULVWPDV��JLYH�D�JLIW�ZLWK�IDLWK���7KH�&DWKROLF�FKDULW\�$LG�WR�WKH�&KXUFK�LQ�1HHG�KDV�SURGXFHG�D�*LIW�RI�
)DLWK�FDWDORJXH�LQ�VXSSRUW�RI�VXIIHULQJ�DQG�SHUVHFXWHG�&KULVWLDQV���&RSLHV�FDQ�EH�IRXQG�LQ�WKH�IR\HU�RI�WKH�
&KXUFK��RQ�WKH�WDEOH���$OWHUQDWLYHO\��YLVLW�ZZZ�DLGWRFKXUFK�RUJ�*LIWVRI)DLWK�RU�SKRQH����������������2UGHU�
E\��WK�'HFHPEHU�WR�UHFHLYH�\RXU�*LIW�RI�)DLWK�FDUGV�DQG�HQYHORSHV�LQ�WLPH�IRU�&KULVWPDV� 


