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On the cover:  
Tengnagel, Jan 

Elisha and the Shunammite woman. 
1600 - 1624, oil on panel. 

Bonhams, London. 
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ZKHQ�WKH�IDLWKIXO�ZHUH�SURKLELWHG�IURP�DWWHQGLQJ�0DVV�RQ�ZHHNGD\V�
DQG�6XQGD\V� �,�DP�VWLOO�XQVXUH�LI�WKH�PDVV�OLYH-VWUHDPLQJ�RI�0DVVHV�
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WKH�OLYH-VWUHDP�0DVV�D�WUXO\�SUD\HUIXO�HYHQW�DQG�,�GR�QRW�ZDQW�WR�VSHDN�
LOO�RI�VXFK�HIIRUWV� �,�WKLQN�WKDW�WKH�IDLWK�SDUHQWV�VKRZHG�WR�WKHLU�FKLOGUHQ�
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YDULRXV�SHUVSHFWLYHV�LV�FHUWDLQO\�D�JRRG�XVH�RI�WHFKQRORJ\��EXW�QRWKLQJ�
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&DOYDU\�DW�HYHU\�0DVV�ZH�DWWHQG�   
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$XGLHQFHV�RQ�WKH�0DVV� �7KH�0DVV��KH�VDLG��LV�³WR�HQWHU�WKLV�SDVVLRQ��
GHDWK��UHVXUUHFWLRQ��DVFHQVLRQ�RI�-HVXV��ZKHQ�ZH�JR�WR�0DVV�LW�LV�DV� 
LI�ZH
UH�JRLQJ�WR�&DOYDU\�LWVHOI�´ �+H�FRQWLQXHG��³$V�ZH�HQWHU�WKH�
FKXUFK�WR�FHOHEUDWH�0DVV��OHW�XV�WKLQN�DERXW�WKLV��,�DP�JRLQJ�WR�&DOYDU\��
ZKHUH�-HVXV�JDYH�KLV�OLIH�IRU�PH��,Q�WKLV�ZD\�WKH�VSHFWDFOH�GLVDSSHDUV��
WKH�VPDOO�WDON�GLVDSSHDUV��WKH�FRPPHQWV�DQG�WKHVH�WKLQJV�WKDW�GLVWDQFH�
XV�IURP�VRPHWKLQJ�VR�EHDXWLIXO�DV�WKH�0DVV´��*HQHUDO�$XGLHQFH����
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�D��SDUD�HO�EDXWLVPR� �'HEHQ�WUDHU�HO�FHUWLILFD�
GR�GH�QDFLPLHQWR�GHO�QLxR�D�OD�RILFLQD�GH�OD�
SDUURTXLD�SDUD�UHJLVWUDUOR� �/RV�3DSDV�\�ORV�
SDGULQRV�GHEHQ�DVLVWLU�D�XQD�FODVH�SDUD�EDXWLV�
PR� �/RV�SDGULQRV�GHEHQ�GH�VHU�PD\RUHV�GH�
GLHFLVpLV������DxRV��FDWyOLFRV�SUDFWLFDQWHV��
WHQHU�VXV�VDFUDPHQWRV�LQLFLDOHV�GH�EDXWL]R��
FRPXQLyQ�\�FRQILUPDFLyQ�\�VL�HVWiQ�FDVDGRV��
GHEHQ�GH�HVWDU�FDVDGRV�SRU�OD�LJOHVLD�FDWyOLFD�� 
 
/DV�FODVHV�VH�RIUHFHQ�HO�6HJXQGR�GRPLQJR�GH�
FDGD�RWUR�PHV�D�ODV������S�P��HQ�HO�&HQWUR�GH�
9LGD�)DPLOLDU�� $�ORV�SDGUHV�VH�OHV�SLGH�GH�
IDYRU�TXH�QR�OOHYHQ�D�VXV�KLMRV�D�OD�FODVH��  6H�
OHV�GDUi�&HUWLILFDGR�GH�DVLVWHQFLD�DO�ILQDO�GH�OD�
FODVH�DTXHOORV�SDGUHV�R�SDGULQRV�TXH�QR� 
EDXWL]DUDQ�HQ�6DQWD�7HUHVD� �3RU�IDYRU�OODPH�D�
OD�RILFLQD�SDUD�LQVFULELUVH�D�OD�FODVH�DO����-���
-������/D�SUy[LPD�FODVH�HV�HO����GH�-XOLR�D�
ODV������S�P�� 
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PDWULPRQLR�DTXt�HQ�OD�,JOHVLD�GH�6DQWD�7HUHVD�
VRQ�LQYLWDGRV�D�DVLVWLU�XQD�HQWUHYLVWD�GH�SUHSD�
UDFLyQ�PDWULPRQLDO���(VWR�HV�REOLJDWRULR�SDUD�
FRPHQ]DU�HO�SURFHVR�GH�SUHSDUDFLyQ��(V�SDUD�
ODV�SDUHMDV�TXH�QR�HVWiQ�FDVDGRV�\�SDUD�ODV�
SDUHMDV�TXH�HVWiQ�FDVDGDV�FLYLOPHQWH�R�TXH�
YLYHQ�MXQWRV��3RU�IDYRU�SUH�LQVFUtEDVH�OODPDQ�
GR�DO����-���-�������(O�VHPLQDULR�VH�RIUHFH�
FDGD�RWUR�PHV��HO�VHJXQGR�MXHYHV�D�ODV������
S�P��(O�SUy[LPR�VHPLQDULR�HV�HO�-XHYHV� 
��GH�-XOLR�GHO������HQ�HO�6DOyQ�)/&-$� 
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VH�RIUHFH�GH�6HSWLHPEUH�D�0D\R��ORV�GRPLQ�
JRV�GH������D�������D�P���SDUD�JUDGRV�GH�
.tQGHU�DO���JUDGR��&DWHTXHVLV�HV�XQ�SURFHVR�
FRQWLQXR�GH�HYDQJHOL]DFLyQ��HGXFDFLyQ��IRU�
PDFLyQ�\�FRQYHUVLyQ�TXH�GXUD�WRGD�OD�YLGD��
3DUD�PDV�LQIRUPDFLyQ�SRU�IDYRU�OODPH�D�OD�
RILFLQD�GH�&DWHTXHVLV�GH�OXQHV�D�YLHUQHV�DO�
���-���-�����GH������D�P��D������S�P�� 
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TXH�GHVHDQ�OD�IRUPDFLyQ�SDUD�ORV�6DFUDPHQ�
WRV�GH�3ULPHUD�5HFRQFLOLDFLyQ��FRQIHVLyQ��\�
OD�6DJUDGD�&RPXQLyQ��(VWD�FODVH�HV�HQ�FRQ�
MXQWR�FRQ�VX�FDWHTXHVLV��/RV�QLxRV�GHEHQ�
WHQHU�PtQLPR�VLHWH�����DxRV�DO�FRPLHQ]R�GHO�
DxR�HVFRODU��/DV�FODVHV�VRQ�XQ�GRPLQJR�DO�
PHV�D�OD������S�P�� 
 

&ൺඍඬඅංർඈ�%ගඌංർඈ��&DWyOLFR�%iVLFR�HV�SDUD�
SDGUHV�GH�ORV�QLxRV�TXH�DVLVWHQ�D�FDWHTXHVLV�
SRU�SULPHUD�YH]�\�GHVHDQ�TXH�VXV�KLMRV�VH�
SUHSDUHQ�SDUD�OD�IRUPDFLyQ�GH�ORV�6DFUDPHQ�
WRV�GH�5HFRQFLOLDFLyQ�^&RQIHVLyQ`�\�/D�
3ULPHUD�&RPXQLyQ���(VWD�FODVH�HV�XQD�YH]�DO�
PHV�^HQ�PDUWHV`�D�ODV������S�P��HQ�HO�&HQWUR�
&RPXQLWDULR�GH�OD�3DUURTXLD���(VWD�FODVH�HV�
REOLJDWRULD�SDUD�ORV�SDGUHV�VRODPHQWH�� 
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QH�ORV�PDUWHV�D�ODV������S�P���HQ�HO�HGLILFLR�
GH�&&(���3DUD�PD\RU�,QIRUPDFLyQ�SRU�IDYRU�
OODPH�D�0\UOD�9DQHJDV�DO����-���-����� 
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6H�UH~QH�HQ�HO�VDOyQ�%��R�)/&�ORV�-XHYHV�GH�
����-�����3�0��3DUD�PDV�LQIRUPDFLyQ�OODPDU�
D�5RFLR�3DGLOOD����-���-�����\�$QD�3HUH]�
���-���-������ 
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9ංඋ඀ൾඇ�0ൺඋංൺ��(O�FRUR�SUiFWLFD�ORV�ViEDGRV�
D�ODV������D�P��\�FDQWDQ�HQ�OD�PLVD�GHO� 
GRPLQJR�D�ODV�������D�P��R������S�P���3DUD�
PDV�LQIRUPDFLyQ�OODPHQ�DO����-���-����� 
 
(ඌඍඎൽංඈ�%ටൻඅංർඈ��(O�*UXSR�VH�UH~QH�ORV�
GRPLQJRV�GHVSXpV�GH��0LVD�GH������D�P���ORV�
PHVHV�GH�$JRVWR�D�0D\R����3DUD�PDV�LQIRU�
PDFLyQ�OODPH�D�HO�6U��/DUU\�3RQFH�GH�/HyQ��
���-���-���� 
 
'ൾඏඈർංඬඇ�ൺඅ�6ൺ඀උൺൽඈ�&ඈඋൺඓඬඇ��(O�SUL�
PHU�YLHUQHV�GH�PHV�HQ�OD�FDSLOOD�GH�OD�LJOHVLD�
D�ODV�GH������S�P���,QIRUPDFLyQ��/RUHWR�&DVL�
OODV����-���-�����R�0DULFHOD�3RQFH����-���
-����� 
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$඀උൺൽൾർංආංൾඇඍඈ��/HV�JXVWDUtD�VHU�FRODER�
UDGRUHV�GH�QXHVWUD�0DGUH�6DQWtVLPD�OD�9LU�
JHQ�0DUtD�SDUD�D\XGDUOH�D�VX�+LMR�D�WUDEDMDU�
HQ�VX�5HLQR�FRQ�OD�PLVLyQ�GHO�DJUDGHFLPLHQ�
WR"�/RV�)UDQFLVFDQRV�GH�0DUtD�HPSLH]DQ�XQ�
QXHYR�DxR�GH�JXtD�HVSLULWXDO�FRQ�HO�HVWXGLR�
EtEOLFR�GHO�DQWLJXR�WHVWDPHQWR�JXLDGR�SRU�VX�

 
 

,QYLWDPRV�D�WRGRV�QXHVWURV� 
SDUURTXLDQRV�D�SDUWLFLSDU�HQ�ORV�
SUy[LPRV�UHWLURV�GH�$&76�� 

(VWD�H[SHULHQFLD�KD�WUDQVIRUPDGR� 
OD�YLGD�GH�PXFKDV�SHUVRQDV�� 
VyOR�IDOWD�TXH�W~�WRPHV�OD� 

GHFLVLyQ�GH�GHFLUOH�6,�DO�6HxRU� 
� 

&RQWDFWRV�SDUD�,QVFULSFLRQHV�� 
%HWW\�5RGULJXH]����������-������
'LDQD�*DOLQGR����������-���� 

&ඈඇඏൺඅංൽൺർංඬඇ�ൽൾ�0ൺඍඋංආඈඇංඈ 
 
 
 
 
 
 
/DV�%RGDV�&RPXQDOHV�GH�2WRxR� 

HVWiQ�SURJUDPDGDV�SDUD�HO� 
6iEDGR����GH�2FWXEUH�������� 

3DUD�ODV�SDUHMDV�TXH�\D�DVLVWLHURQ�DO� 
6HPLQDULR�0DWULPRQLDO�DTXt�HQ�6DQWD�

7HUHVD��VH�OHV�SLGH�TXH�OODPHQ�D�OD�RILFLQD�
GH�OD�LJOHVLD�SDUD�LQFOXLUORV�HQ�HO�SURFHVR�

IRUPDO�GH�SUHSDUDFLRQHV�ILQDOHV��  
 

3DUD�ODV�SHUVRQDV�TXH�QR�KDQ�DVLVWLGR� 
DXQ�DO�6HPDQDULR�WDPELpQ�SXHGHQ� 
OODPDU�D�OD�RILFLQD�SDUD�UHJLVWUDUVH�� 

IXQGDGRU��HO�3DGUH�6DQWLDJR�0DUWLQ��7RGRV�
HVWiQ�LQYLWDGRV��0DUWHV�GH�����SP-�����SP�
VDOyQ�%��3DUD�PD\RU�LQIRUPDFLyQ �OODPDU�D�
(OVD�*DOLQGR�DO��������-����� 
 
,ආൺ඀ൾඇ�ൽൾ�අൺ�9ංඋ඀ൾඇ�3ൾඋൾ඀උංඇൺ��'HVHD�
OOHYDUVH�OD�LPDJHQ�GH�OD�9LUJHQ�3HUHJULQD�D�
FDVD�XQD�VHPDQD"��5HJtVWUHVH�GHVSXpV�GH�PLVD�
R�OODPH�D�(OYLUD�0RUDOHV�DO����-���-����� 
 
/ൺ�/ൾ඀ංඬඇ�ൽൾ�0ൺඋංൺ��(O�JUXSR�VH�UH~QH�ORV�
/XQHV�D�ODV�����SP��HQ�HO�VDOyQ�GH�ODV�FRQIHUHQ�
FLDV�TXH�VH�HQFXHQWUD�XELFDGR�GHWUiV�GH�OD�FDSLOOD�
GHO�VDQWtVLPR��3DUD�PDV�LQIRUPDFLyQ �FRQWDFWDU�
D $OH[DQGUD�,UDG\�����-���-����� 
 
0ංඇංඌඍൾඋංඈ�9ඈർൺർංඈඇൾඌ��'HVHD�OOHYDU�HO�
&UXFLILMR�\�/LEUR�GH�2UDFLRQHV�D�VX�FDVD�\�
UH]DU�SRU�YRFDFLRQHV�VDFHUGRWDOHV�\�UHOLJLRVDV��
3DUD�PDV�LQIRUPDFLyQ�OODPH�D�OD�6UD��0DULD�
(OHQD�5LFR����-���-����� 
 

5ඈඌൺඋංඈ�*ඎൺൽൺඅඎඉൺඇඈ��(O�URVDULR�VH�UH]D�
FDGD�VHJXQGR�GRPLQJR�GHO�PHV�HQ�OD�LJOHVLD���
3DUD�LQIRUPDFLyQ�OODPH�D�/DXUD�5DPRQ�DO� 
���-���-����� 

 

3අൺඇංൿංർൺർංඬඇ�)ൺආංඅංൺඋ�1ൺඍඎඋൺඅ��(V�VHJX�
UD��VDOXGDEOH�\�HIHFWLYD�DO�LJXDO�SDUD�FRQFHELU��
R�SRVSRQHU�HPEDUD]RV�\�HV�FRQIRUPH�D�OR�TXH�
OD�,JOHVLD�&DWyOLFD�HQVHQD�VREUH�OD�EHOOH]D�GHO�
VHU�KXPDQR�\�VX�FDSDFLGDG�SDUD�FRRSHUDU�FRQ�
'LRV�\�GDU�YLGD��3DUD�PDV�LQIRUPDFLyQ�OODPH�D�
,UPD�5RPDQ�DO����-���-����� 
 

$අർඈඁඬඅංർඈඌ�$ඇඬඇංආඈඌ��/D�*UDFLD�GH�
'LRV�QXQFD�VH�DFDED��(VWR�HV�~QLFDPHQWH�FRQ�
HO�ILQ�GH�D\XGDU�D�WRGRV�DTXHOORV�TXH�WHQJDQ�
SUREOHPDV�FRQ�HO�DOFRKRO��3DUD�PDV�LQIRUPD�
FLyQ�OODPH�DO�6U��2VFDU�6DQWDHOOD�DO����-���-
����� 
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ϱ 

 
¢(ඌඍග�'ංඈඌ�අඅൺආගඇൽඈඍൾ�ൺ�

ඁൺർൾඋ�ൺඅ඀ඈ�ආගඌ"� 
£9ൾඇ�ඒ�ൾඑඉඅඈඋൺ�අൺ� 
,඀අൾඌංൺ�&ൺඍඬඅංർൺ� 

 
6L�WLHQHV����DxRV�GH�HGDG�R�
PiV��\�QR�KDV�VLGR�EDXWL]DGR��R�
KDV�VLGR�EDXWL]DGR�HQ�RWUD� 
FRPXQLGDG�GH�IH��R�EDXWL]DGR�
&DWyOLFR�SHUR�TXH�QXQFD�KDV�
UHFLELGR�OD�3ULPHUD�&RPXQLyQ��
HQWRQFHV�5,&$�HV�SDUD�WL� 
 
'HELGR�D�OD�SDQGHPLD�GH� 
&29,'�����QR�SRGHPRV� 
UHXQLUQRV�HQ�SHUVRQD��6LQ� 
HPEDUJR��VDEHPRV�TXH�HO� 
OODPDGR�GHO�(VStULWX�6DQWR� 
QR�VH�GHWLHQH��6L�XVWHG�HVWi� 
LQWHUHVDGR�HQ�FUHFLHQGR�HQ�VX�
UHODFLyQ�FRQ�-HVXFULVWR�R� 
VLPSOHPHQWH�WHQJD�DOJXQDV�
SUHJXQWDV�DFHUFD�GH�'LRV�\�OD�
,JOHVLD�&DWyOLFD��HVWDPRV�DTXt�
SDUD�FDPLQDU�FRQ�XVWHG� 
 
3yQJDVH�HQ�FRQWDFWR�FRQ�� 

(OVD�*DOLQGR�DO� 
���-���-����� 

 
6L�XVWHG��VX�KLMR�R�DOJXLHQ�D�
TXLHQ�XVWHG�FRQRFH��WLHQH�HQWUH�
��\����DxRV�GH�HGDG��QR�KD\D�
VLGR�EDXWL]DGR�R�KD�VLGR� 
EDXWL]DGR�HQ�RWUD�FRPXQLGDG�
GH�IH��WHQHPRV�HO�SURFHVR�GH�
5,&$�SURSLR�SDUD�FDGD�JUXSR�
GH�GLIHUHQWHV�HGDGHV��/DV� 
VHVLRQHV�GH�,QLFLDFLyQ�VRQ� 
WRGRV�ORV�PLpUFROHV�D�ODV������
SP��3RU�IDYRU�KDJD�XQD�FLWD�HQ�
OD�RILFLQD�DO�WHOpIRQR����-���-
�����SDUD�5HJLVWUDU�VX�)DPLOLD�
\�ORV�1LxRV�DQWHV�GH�DWHQGHU�OD�
SULPHUD�VHVLyQ� 

5,72�'(�,1,&,$&,21� 
&5,67,$1$�3$5$� 
$'8/726��5,&$� 

'ൾ�1ඎൾඌඍඋඈ�$ൽආංඇංඌඍඋൺൽඈඋ� 
4XHULGRV�KHUPDQRV�\�KHUPDQDV�HQ�&ULVWR� 
 
+DFH�YDULDV�VHPDQDV��HVFULEt�HQ�HO�EROHWtQ�TXH�QXHVWUD�VLWXDFLyQ� 
DFWXDO�HV�XQD�EXHQD�RSRUWXQLGDG�SDUD�UHIOH[LRQDU�VREUH�HO�SURSyVLWR�
GHO�GRPLQJR�\�OD�YHUGDGHUD�QDWXUDOH]D�GH�OD�0LVD� 
 
+HPRV�YLYLGR��\�GH�KHFKR�WRGDYtD�HVWDPRV�YLYLHQGR��XQ�PRPHQWR�
WUiJLFR�HQ�HO�TXH�D�ORV�ILHOHV�VH�OHV�SURKLELy�DVLVWLU�D�0LVD�ORV�GtDV� 
GH�VHPDQD�\�ORV�GRPLQJRV��7RGDYtD�QR�HVWR\�VHJXUR�VL�OD�WUDQVPLVLyQ�
PDVLYD�HQ�YLYR�GH�0LVDV�IXH�~WLO�R�SHUMXGLFLDO�SDUD�OD�IH�GH�DTXHOORV�
TXH�QR�SXGLHURQ�DVLVWLU��&LHUWDPHQWH�SXHGH�VHU�XQ�EXHQ�DFWR� 
GHYRFLRQDO�\�UHFLEt�XQD�VHULH�GH�QRWDV�DOHQWDGRUDV��MXQWR�FRQ�DOJXQDV�
IRWRV��GH�IDPLOLDV�TXH�KLFLHURQ�GH�OD�0LVD�HQ�YLYR�XQ�HYHQWR� 
YHUGDGHUDPHQWH�GHYRWR�\�QR�TXLHUR�KDEODU�PDO�GH�WDOHV�HVIXHU]RV��
&UHR�TXH�OD�IH�TXH�ORV�SDGUHV�PRVWUDURQ�D�VXV�KLMRV�HQ�HVRV� 
PRPHQWRV�GDUi�PXFKR�IUXWR� 
 
0LUDU�GLIHUHQWHV�PLVDV�HQ�OD�WHOHYLVLyQ�SDUD�HVFXFKDU�KRPLOtDV�GHVGH�
YDULDV�SHUVSHFWLYDV�HV�FLHUWDPHQWH�XQ�EXHQ�XVR�GH�OD�WHFQRORJtD��SHUR�
QDGD�SXHGH�VXVWLWXLU�QXHVWUD�SUHVHQFLD�UHDO�HQ�OD�0LVD��-HV~V�GLMR��
�<R��FXDQGR�VHD�HOHYDGR�GH�OD�WLHUUD��DWUDHUp�D�WRGRV�ORV�KRPEUHV� 
KDFLD�Pt´��-XDQ���������6ROR�KDEtD�XQDV�SRFDV�SHUVRQDV�SUHVHQWHV� 
HQ�HO�&DOYDULR�FXDQGR�-HV~V�IXH�HOHYDGR��SHUR�SRGHPRV�HVWDU� 
UHDOPHQWH�SUHVHQWHV�HQ�HO�&DOYDULR�HQ�FDGD�0LVD�D�OD�TXH�DVLVWLPRV� 
 
(O�3DSD�)UDQFLVFR�KDEOy�GH�HVWR�KDFH�YDULRV�DxRV�HQ�XQD�VHULH�GH� 
DXGLHQFLDV�GHO�PLpUFROHV�HQ�OD�0LVD��/D�0LVD��GLMR��HV��HQWUDU�HQ� 
HVWD�SDVLyQ��PXHUWH��UHVXUUHFFLyQ��DVFHQVLyQ�GH�-HV~V��FXDQGR�YDPRV�
D�0LVD�HV�FRPR�VL�IXpUDPRV�DO�&DOYDULR�PLVPR����eO�FRQWLQXy�� 
³$O�HQWUDU�D�OD�LJOHVLD�SDUD�FHOHEUDU�OD�0LVD��SHQVHPRV�HQ�HVWR�� 
YR\�DO�&DOYDULR��GRQGH�-HV~V�GLR�VX�YLGD�SRU�Pt��'H�HVWD�PDQHUD� 
HO�HVSHFWiFXOR�GHVDSDUHFH��OD�SHTXHxD�FKDUOD�GHVDSDUHFH��ORV� 
FRPHQWDULRV�\�HVWDV�FRVDV�TXH�QRV�DOHMDQ�GH�DOJR�WDQ�KHUPRVR� 
FRPR�OD�0LVD´��$XGLHQFLD�JHQHUDO����GH�QRYLHPEUH�GH������� 
 
3DUD�DTXHOORV�TXH�HVWiQ�OLVWRV�SDUD�UHJUHVDU��SHUR�HVWiQ�SUHRFXSDGRV�
SRU�ODV�PXOWLWXGHV��SXHGH�FRQVLGHUDU�YHQLU�D�PLVD�GXUDQWH�OD�VHPDQD�
FXDQGR�KD\�PHQRV�JHQWH��$�PHGLGD�TXH�HO�SDtV�FRQWLQ~D�UHDEULHQGR��
UHFHPRV�SDUD�TXH�PiV�SHUVRQDV�SXHGDQ�UHJUHVDU�D�OD�FHOHEUDFLyQ� 
S~EOLFD�GH�OD�0LVD�SDUD�HVWDU�SUHVHQWHV�HQ�HO�&DOYDULR�FRQ�QXHVWUR� 
6HxRU� 
 
4XH�'LRV�ORV�EHQGLJD� 
3DGUH�'DYLG�$QJHOLQR 
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ϲ 

:H�DUH�QRZ�DFFHSWLQJ�1HZ�6WXGHQW�$SSOLFDWLRQV�IRU� 
JUDGHV�3.-(LJKWK�IRU�WKH�����-�����6FKRRO�<HDU� 

 

)RU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�%HWW\�3UXVNL�DW����-���-�����RU 
ESUXVNL#VWWKHUHVDFDWKROLFVFKRRO�RUJ 

6ൺංඇඍ�7ඁൾඋൾඌൺ�&ൺඍඁඈඅංർ�6ർඁඈඈඅ 
ZZZ�VWWKHUHVDFDWKROLFVFKRRO�RUJ� 

-�7ඁൾ�*උංൿൿංඇ�1ൾඐඌ�- 

6DLQW�7KHUHVD�&DWKROLF�6FKRRO¶V�0LVVLRQ�LV�WR�IXUQLVK�VWXGHQWV�ZLWK�DQ�RXWVWDQGLQJ�&ODVVLFDO� 
HGXFDWLRQ�LQIRUPHG�E\�WKH�ZLVGRP�RI�WKH�&DWKROLF�LQWHOOHFWXDO�DQG�VSLULWXDO�WUDGLWLRQ� 

0ඈඏංඇ඀�ൿඈඋඐൺඋൽ�ඐංඍඁ�+ඈඉൾ 

 
7KH�����-�����DFDGHPLF�\HDU�ZDV�PRPHQWRXV�IRU�67&6��ZH�ZHUH�QDPHG�DQ�+RQRU�5ROO�6FKRRO� 
E\�WKH�&DUGLQDO�1HZPDQ�6RFLHW\��WRRN�WRS�SUL]H�LQ�/LIH�6FLHQFHV�LQ�WKH�$UFKGLRFHVDQ�6FLHQFH�)DLU��
DQG�ZHUH�HYHQ�IHDWXUHG�LQ�WKH�1DWLRQDO�&DWKROLF�5HJLVWHU�IRU�RXU�JURXQGEUHDNLQJ�/DWLQ�DQG�3�(�� 
FXUULFXOXP�LQWHJUDWLRQ� �'HVSLWH�WKH�&29,'-���XSKHDYDO��ZH�ZHUH�DEOH�WR�FRQWLQXH�WR�RIIHU�DQ� 
RXWVWDQGLQJ�HGXFDWLRQ�WR�RXU�VWXGHQWV��DQG�WKDQNIXOO\�KRVWHG�D�OLYH�JUDGXDWLRQ�IRU�RXU����(LJKW� 
*UDGHUV�RQ�0D\���QG� �  
 
$V�ZH�ORRN�WR�WKH�IXWXUH�DQG�WKH�IDOO�VHPHVWHU��*RYHUQRU�$EERWW
V�DQQRXQFHPHQWV�WKURXJK�-XQH�ZLOO� 
EH�SLYRWDO�WR�WKH�IRUPDW�IRU�RXU�FODVVHV��+RZHYHU��VLQFH�HYHU\WKLQJ�LQ�7H[DV�DSSHDUV�WR�EH�JUDGXDOO\�
WUHQGLQJ�WRZDUGV�QRUPDOF\�DW�LQWHUYDOV��ZH�DUH�SODQQLQJ�WR�KROG�%DFN-WR-6FKRRO�1LJKW�RQ�0RQGD\��
$XJXVW���WK��DQG�VWDUWLQJ�OLYH�FODVVHV�RQ�:HGQHVGD\��$XJXVW���WK��  
 
2XU�ILUP�FRPPLWPHQW�LV�WR�SURYLGH�DV�IXOO�DQG�UHJXODU�DQ�HGXFDWLRQDO�H[SHULHQFH�WKDW�LV�SRVVLEOH� 
ZLWKLQ�FXUUHQW�JXLGHOLQHV�� :H�DUH�HQFRXUDJHG�WKDW�6FKRROV�KDYH�WKH�RSWLRQ�WR�UXQ�6XPPHU�&DPSV� 
LQ�SHUVRQ--WKDW�LV�D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ��IRU�VXUH� �,W�LV�IRU�WKLV�UHDVRQ�WKDW�ZH�DUH�DEOH�WR�RIIHU� 
RXU�*ULIILQ�*DWHZD\�6XPPHU�3URJUDP��$V�ZH�PRYH�WRZDUG�WKH�QHZ�VFKRRO�\HDU��ZH�KRSH�\RX�ZLOO�
MRLQ�XV�WR�OHDUQ�PRUH�DERXW�WKH�UHPDUNDEOH�FRPPXQLW\�RI�OHDUQLQJ�DQG�ODXJKHU�LQ�\RXU�PLGVW� � 
 
<RXUV�LQ�&KULVW� 
0DUN�$��1HZFRPE��3K�'� 
+HDGPDVWHU 
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ϳ 

�����6DLQW�7KHUHVD� 
&DWKROLF�'DXJKWHUV�RI�WKH�$PHULFDV�6FKRODUVKLS 

&RXUW�6DLQW�7KHUHVD�RI�/LVLHX[�1R������ 
6XJDU�/DQG��7H[DV 

 

 
 
 
 
 
 
 
 
 
 
 
&RXUW������RI�6W��7KHUHVD�RI�/LVLHX[�&DWKROLF�&KXUFK�LV� 
RIIHULQJ�7:2�LQGLYLGXDO�FROOHJH�VFKRODUVKLS�WR�D�KLJK�VFKRRO�
JUDGXDWH�LQ�WKH�DPRXQW�RI������������7R�DSSO\�IRU�WKLV� 
VFKRODUVKLS��\RX�PXVW�EH�D������KLJK�VFKRRO�JUDGXDWLQJ�VHQLRU� 
 

,I�VFKRODUVKLSV�GR�QRW�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV�� 
&DWKROLF�'DXJKWHUV�ZLOO�QRW�DZDUG�WKH�VFKRODUVKLSV� 

$�VFKRODUVKLS�FRPPLWWHH�ZLOO�UHYLHZ�HDFK�HVVD\�DQG�VHOHFW�
WKH�ZLQQHU��7KH�IROORZLQJ�UXOHV�DSSO\�IRU�DOO�HQWULHV� 
 
58/(6��� 
�� (DFK�DSSOLFDQW�PXVW�VXEPLW�D�W\SHG�HVVD\��7KH�HVVD\�PXVW�

EH�DW�OHDVW�RQH�SDJH�DQG�FDQQRW�H[FHHG�WZR�SDJHV���PRUH�
WKDQ�WZR�SDJHV�ZLOO�EH�GLVTXDOLILHG��� 

������0XVW�XVH�FRUUHFW�JUDPPDU��V\QWD[�DQG�VSHOOLQJ�� 
�� 7KH�DSSOLFDWLRQ�0867�EH�PDLOHG��RU�HPDLOHG�DQG� 
��������SRVWPDUNHG�E\�-XQH����������WR����� 
   6W��7KHUHVD�&'$� 
  ������� ����5ROOLQJ�0LOO 
  ����� 6XJDU�/DQG��7;�������� 
  ����(PDLO�WR���HOODUGFGD#JPDLO�FRP 
�� 7KH�DSSOLFDQW¶V�QDPH��DGGUHVV��HPDLOV�DQG�SKRQH�QXPEHU�������������������������������������������������������������������

PXVW�RQO\�DSSHDU�RQ�WKH�FRYHU�VKHHW�RI�WKH�HVVD\��7KHUH�
VKDOO�EH�12�UHIHUHQFH�WR�\RXU�QDPH�RU�WKH�QDPHV�RI�DQ\�
IDPLO\�PHPEHUV�LQ�\RXU�HVVD\���7KLV�ZLOO�EH�FDXVH�IRU�����
GLVTXDOLILFDWLRQ�� 

�� :H�PXVW�KDYH�D�UHFHLSW�IURP�WKH�FROOHJH�RU�XQLYHUVLW\������
\RX�DUH�DWWHQGLQJ��ZH�ZLOO�PDLO�D�FKHFN�WR�WKDW�FROOHJH�RU�
XQLYHUVLW\���7KLV�UHFHLSW�PXVW�EH�VHQW�WR�6W��7KHUHVD�&'$��
E\�$XJXVW��������� 

 
(66$<���7KH�HVVD\�VKRXOG�EH�ZULWWHQ�LQ�WKH�IROORZLQJ�WKUHH��
VHFWLRQV���3OHDVH�ZULWH�LQ�DQ�HVVD\�IRUP��QR�UHVXPHV�ZLOO�EH���
DFFHSWHG� 
 
6HFWLRQ����+LJK�VFKRRO�DFWLYLWLHV��FRPPXQLW\�LQYROYHPHQW� 
 
6HFWLRQ����*RDOV�LQ�OLIH�LQ�UHODWLRQ�WR�FROOHJH�PDMRU��GHVLUHG� 
YRFDWLRQ�DIWHU�JUDGXDWLRQ��DQG�WKH�QDPH�RI�WKH�FROOHJH�
XQLYHUVLW\�\RX�SODQ�WR�DWWHQG� 
 
6HFWLRQ����5HVSRQG�WR�WKH�IROORZLQJ�TXHVWLRQ�XVLQJ�FRUUHFW�
JUDPPDU��V\QWD[�DQG�VSHOOLQJ� 
 

³:KDW�LPSDFW�KDV�WKH�&DWKROLF�&KXUFK�KDG�RQ� 
SUHSDULQJ�PH�IRU�FROOHJH��DQG�FROOHJH�OLIH"´ 

1ൾඐ�(එඍൾඇൽൾൽ�'ൺඍൾ 

(ൽඎർൺඍංඈඇ�*උൺඇඍ�2ඉඉඈඋඍඎඇංඍඒ  
 

6W��%DVLO�&RXQFLO������LV�RIIHULQJ�WKUHH� 
LQGLYLGXDO�FROOHJH�('8&$7,21�*5$176�
LQ�WKH�DPRXQW�RI�����������HDFK�WR������
JUDGXDWLQJ�KLJK�VFKRRO�VHQLRUV��7KH�FRP�
PLWWHH�RI�.QLJKWV�ZLOO�UHYLHZ�HDFK�HVVD\�
DQG�VHOHFW�WKH�ZLQQHUV��7KH�IROORZLQJ�UXOHV�
ZLOO�DSSO\�WR�WKH�DZDUGLQJ�RI�WKH�JUDQWV� 

 

7KH�HVVD\�PD\�EH�+$1':5,77(1�RU�7<3(' 
 

 
 
7KH�HVVD\�PXVW�EH�UHFHLYHG�E\�-XO\���������WR�� 
*UDQG�.QLJKW�6DP�'H0RUD 
�����3LQHFURIW�'U��6XJDU�/DQG��7;������� 
 

7KH�DSSOLFDQW¶V�QDPH�VKRXOG�DSSHDU�RQO\�RQ�WKH� 
FRYHUVKHHW�DQG�WKHUH�VKDOO�EH�QR�UHIHUHQFH�WR�\RXU�QDPH�RU�
WKH�QDPHV�RI�DQ\�PHPEHUV�RI�\RXU�IDPLO\�LQ�\RXU�HVVD\�� 
RU�\RX�ZLOO�EH�GLVTXDOLILHG� 
 

7KH�HVVD\�VKRXOG�EH�ZULWWHQ�LQ���6(&7,216�RU� 
3$5$*5$3+6� 
 

6HFWLRQ�,���3HUVRQDO�KLVWRU\��LQFOXGLQJ�OHQJWK�RI�UHVLGHQFH�LQ�
WKH�6XJDU�/DQG�DUHD��KLJK�VFKRRO�DFWLYLWLHV��MREV�� 
KREELHV��DQG�FRPPXQLW\�LQYROYHPHQW� 
 

6HFWLRQ�,,��*RDOV�LQ�OLIH�LQ�UHODWLRQ�WR�FROOHJH�PDMRU�PLQRU��
GHVLUHG�YRFDWLRQ�DIWHU�FROOHJH�JUDGXDWLRQ��DQG�WKH�QDPH�RI�
WKH�LQVWLWXWLRQ�\RX�SODQ�WR�DWWHQG� 
 

6HFWLRQ�,,,���5HVSRQG�WR�WKH�IROORZLQJ��$V�&DWKROLFV�LQ�RXU�
SDUW�RI�6RXWKHDVW�7H[DV��ZH�EHORQJ�WR�WKH�ZLGHU�ORFDO�&KXUFK��
NQRZQ�DV�WKH�$UFKGLRFHVH�RI�*DOYHVWRQ-+RXVWRQ����(YHU\�
GLRFHVH�KDV�D�ELVKRS�DV�LWV�FKLHI�SDVWRU��ZLWK�ORFDO�SDULVK�
SULHVWV�WR�DVVLVW�WKH�ELVKRS�LQ�KLV�SDVWRUDO�GXWLHV�WKURXJKRXW�
KLV�WHUULWRU\��+RZ�GRHV�WKH�&KXUFK�GHILQH�WKH�LGHQWLW\�DQG�
PLVVLRQ�RI�WKH�ELVKRS"�:KDW�DUH�WKH�WKUHH�GXWLHV��RU�RIILF�
HV��E\�ZKLFK�WKH�ELVKRS�FDUULHV�RXW�KLV�PLQLVWU\�LQ�WKH�
&KXUFK" �)LQDOO\��KRZ�GR�OD\SHUVRQV�SDUWLFLSDWH�LQ�WKH�
WKUHH�RIILFHV�ZKLFK�SURSHUO\�EHORQJ�WR�WKH�ELVKRS" 
 

5HIHUHQFHV�	�5HVRXUFHV���$SRVWRORUXP�6XFFHVVRUHV�� 
'LUHFWRU\�IRU�WKH�3DVWRUDO�0LQLVWU\�RI�%LVKRSV��&RQJUHJD�
WLRQ�IRU�%LVKRSV������� 
 

&KULVWXV�'RPLQXV��'HFUHH�&RQFHUQLQJ�WKH�3DVWRUDO�2IILFH�
RI�%LVKRSV�LQ�WKH�&KXUFK��6HFRQG�9DWLFDQ�&RXQFLO������� 
 

&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��QRV�����-���� 
 

7KH�FRQWHVW�LV�RSHQ�WR�WKH�FKLOGUHQ�RU�JUDQGFKLOGUHQ�RI�DOO�.&�
PHPEHUV�LQ�JRRG�VWDQGLQJ�DW�&RXQFLO�������DQG�DOO�UHJLVWHUHG�
PHPEHUV�RI�6W��7KHUHVD�&DWKROLF�&KXUFK�RI�6XJDU�/DQG�� 
 

7KH�ZLQQHUV�RI�WKHVH�HGXFDWLRQ�JUDQWV�DQG�WKHLU�IDPLOLHV�ZLOO�
EH�JXHVWV�RI�WKH�.QLJKWV�RI�&ROXPEXV�DW�D�JHQHUDO�PHHWLQJ�LQ�
WKH�IXWXUH���6KRXOG�WKHUH�EH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�
*UDQG�.QLJKW�6DP�'H0RUD�DW� 
JN����BVG#\DKRR�FRP 

1ൾඐ�(එඍൾඇൽൾൽ�'ൺඍൾ 

0RUH�VFKRODUVKLS�RSSRUWXQLW\�RQ�SDJH������ 
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ϴ 

)ൺංඍඁ�)ඈඋආൺඍංඈඇ����� 

'XULQJ�WKH�&&(�VFKRRO�\HDU��6HSW�-0D\��
FODVVHV�DUH�RIIHUHG�DW�WKH�IROORZLQJ�WLPHV� 
 
3UHVFKRRO�&&(�LV�LQ�URRPV�%��–�%�� 
GXULQJ�WKH�6XQGD\�������D�P��0DVV�� 
�� 
.LQGHUJDUWHQ�&&(�LV�DYDLODEOH�RQ� 
6XQGD\V�DW�������D�P��RU�:HGQHVGD\V�DW�
�����S�P��� 
 
(OHPHQWDU\�&&(�LV�RQ�7XHVGD\V�DW������
S�P��DQG�:HGQHVGD\V�DW������S�P��DQG�
�����S�P��&KLOGUHQ�DUH�DVNHG�WR�JR� 
GLUHFWO\�WR�WKH�FODVVURRPV�� 

(අൾආൾඇඍൺඋඒ 

0ංൽൽඅൾ�6ർඁඈඈඅ 

+ං඀ඁ�6ർඁඈඈඅ 

4XHVWLRQV�RU�FRPPHQWV��SOHDVH�FRQWDFW�
3DXO�6WRHVVHO��WKH�GLUHFWRU�RI�0LGGOH�
6FKRRO�&&(��DW������������������������������������������
IDLWKIRUPDWLRQ#VXJDUODQGFDWKROLF�FRP� 
 
 

0LGGOH�6FKRRO�)DLWK�)RUPDWLRQ�PHHWV�RQ�
7XHVGD\V�	�:HGQHVGD\V��6HSW�-0D\��DW�
�����-������S�P��LQ�WKH�(GXFDWLRQ� 
%XLOGLQJ�6FKRRO 

6DFUDPHQW�6XQGD\�LV�IRU�DOO�FKLOGUHQ�LQ�
IRUPDWLRQ�WR�UHFHLYH�WKH�6DFUDPHQWV�RI�
5HFRQFLOLDWLRQ�DQG�+RO\�&RPPXQLRQ��
$Q\�TXHVWLRQV�FDQ�EH�GLUHFWHG�WR�3DXO�
6WRHVVHO��'LUHFWRU�RI�(OHPHQWDU\�&&(�� 
DW�IDLWKIRUPDWLRQ#VXJDUODQGFDWKROLF�FRP�
RU�DW����-���-�����H[W������� 

&DWKROLF�����LV�IRU�DOO�SDUHQWV�RI�ILUVW�
\HDU�&&(�FKLOGUHQ�ZKR�DUH�SUHSDULQJ�IRU�
WKH�6DFUDPHQWV�RI�5HFRQFLOLDWLRQ�DQG�
)LUVW�&RPPXQLRQ��7KLV�LV�IRU�SDUHQWV�
RQO\��&KLOGUHQ�DUH�LQYLWHG�WR�DWWHQG�&&(�
GXULQJ�WKLV�WLPH�� 

&RQWDFW�RXU�'LUHFWRU�RI�<RXWK�0LQLVWU\�
DQG�+LJK�6FKRRO�)DLWK�)RUPDWLRQ�� 
*DEULHO�&DVWLOOR�� 
*DEULHO#VXJDUODQGFDWKROLF�FRP�ZLWK�DQ\�
TXHVWLRQV�RU�LI�\RX¶G�OLNH�WR�JHW�LQYROYHG� 

,W�LV�DOZD\V�D�JRRG�WLPH�WR�H[SORUH�WKH�&DWKROLF�IDLWK��HYHQ�LQ�D�SDQGHPLF� 
 

,I�\RX�DUH�VHYHQWHHQ�\HDUV�RI�DJH�RU�ROGHU�DQG�DUH��XQEDSWL]HG��EDSWL]HG�LQ�DQRWKHU�
IDLWK�FRPPXQLW\��RU�D�EDSWL]HG�&DWKROLF�ZKR�KDV�QHYHU�UHFHLYHG�\RXU�)LUVW�+RO\�
&RPPXQLRQ��WKHQ�WKH�5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV��5&,$��LV�IRU�\RX� 

 
%HFDXVH�RI�WKH�&29,'����SDQGHPLF��ZH�DUH�XQDEOH�WR�JDWKHU�LQ�SHUVRQ�� 

\HW�ZH�NQRZ�WKH�FDOO�RI�WKH�+RO\�6SLULW�GRHV�QRW�VWRS��,I�\RX�DUH�LQWHUHVWHG�LQ� 
JURZLQJ�LQ�\RXU�UHODWLRQVKLS�ZLWK�-HVXV�&KULVW�RU�MXVW�KDYH�VRPH�TXHVWLRQV� 

DERXW�*RG�DQG�WKH�&DWKROLF�&KXUFK��ZH�DUH�KHUH�WR�ZDON�ZLWK�\RX�� 
&RQWDFW�/\QGD�.QRFKH�DW����-���-�����RU� 
E\�H-PDLO��O\QGD#VXJDUODQGFDWKROLF�FRP 

 

,I�\RX��\RXU�FKLOG�RU�VRPHRQH�\RX�NQRZ�LV�EHWZHHQ�WKH�DJHV�RI�VHYHQ�DQG� 
VL[WHHQ��QRW�EDSWL]HG�RU�EDSWL]HG�LQ�DQRWKHU�IDLWK�FRPPXQLW\��ZH�KDYH�DQ� 

5&,$�SURFHVV�VXLWHG�WR�\RXU�DJH�JURXS���3OHDVH�VFKHGXOH�DQ�DSSRLQWPHQW�ZLWK� 
3DXO�6WRHVVHO�YLD�SKRQH�����-���-������RU�H-PDLO��SDXO#VXJDUODQGFDWKROLF�FRP��

SULRU�WR�DWWHQGLQJ�\RXU�ILUVW�VHVVLRQ� 
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ϵ 

&ඈඇൿൾඌඌංඈඇඌ 
 

)RU�WKH�0RQWK�RI�-XQH�ZH� 
ZLOO�EH�KHDULQJ�FRQIHVVLRQV�DIWHU�
WKH�����DP�DQG�����SP�0DVVHV�
DV�ZH�KDYH�EHHQ�GRLQJ�WKH�SDVW�
IHZ�PRQWKV� �&RQIHVVLRQV�ZLOO�
EH�RIIHUHG�,QVLGH�HYHU\�GD\���
7KH\�ZLOO�DOVR�EH�RIIHUHG� 
2XWVLGH�RQ�6DWXUGD\� 

 
 

&ඈඇൿൾඌඌංඈඇ�7ංආൾඌ� 
 
· 0RQGD\�-�)ULGD\������������ 
 $IWHU�WKH�����DP�'DLO\�
 0DVV 
· 0RQGD\�-�7KXUVGD\ 
 $IWHU�WKH�����SP�'DLO\�
 0DVV������SP�RQ�
 :HGQHVGD\� 
· 6DWXUGD\������S�P��

�2XWGRRU�DQG�,QGRRU�
&RQIHVVLRQV�DYDLODEOH� 

· 6XQGD\������S�P� 
· $Q\�WLPH��LQVLGH�RU������

RXWVLGH��E\�DSSRLQWPHQW��
SOHDVH�FDOO�WKH�RIILFH� 

&ൺඅൾඇൽൺඋ�ඈൿ�(ඏൾඇඍඌ 

 

6ඎඇൽൺඒ�2ൿൿൾඋඍඈඋඒ 
 
 
-XQH���������  ������� 
2QOLQH�*LYLQJ  �������� 
7RWDO   ������� 
 
 
*RDO�2IIHULQJ  �������� 
6XUSOXV��'HILFLW������������������ 

 
3ൺඋංඌඁ�&ൺඉංඍൺඅ�&ൺආඉൺං඀ඇ����� 

7RWDOV�DV�RI�-XQH��������� 
 
���1H[W�*RDO ��������������� 
���3OHGJHG ��������������� 
���3D\PHQWV� ��������������� 

 
����3DUWLFLSDQWV� 

 
&XUUHQW�SDULVK�GHEW�������������� 
 
$PRXQW�VWLOO�RZHG�WR 
$UFKGLRFHVDQ�&DSLWDO� 
&DPSDLJQ��,*1,7(�������������� 

 
'ංඈർൾඌൺඇ�6ൾඋඏංർൾඌ�)ඎඇൽ����� 

7RWDOV�DV�RI�-XQH��������� 
 
���*RDO ����  ��������� 
���3OHGJHG ���� ��������� 
���3D\PHQWV� � ���������� 
 

����3DUWLFLSDQWV� 

 
 
 
 
 
 
 

,I�\RX�DUH�XVLQJ�RXU�RQ-OLQH�RSWLRQ� 
IRU�FRQWULEXWLRQV�DQG�ZRXOG�OLNH� 
\RXU�HQYHORSHV�WR�EH�GLVFRQWLQXHG��
SOHDVH�LQIRUP�WKH�SDULVK�RIILFH�� 

���-���-����� 

0ൺඌඌ�6ർඁൾൽඎඅൾ 
 
0RQGD\��-XQH��������� 
6WV��3HWHU�	�3DXO 
�����D�P������X��0U��	�0UV��8OOKDQQ�9DUNH\ 
�����D�P������X��3KDP�)DPLO\ 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
7XHVGD\��-XQH��� 
7KH�)LUVW�0DUW\UV�RI�WKH�+RO\�5RPDQ�&KXUFK 
�����D�P������X��5XEHQ�3HUH]�6U� 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����S�P������X��-HIIHU\�7KRPDV�0XOOLQV�6U� 
 
:HGQHVGD\��-XO\�� 
6W��-XQLSHUR�6HUUD 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
7KXUVGD\��-XO\�� 
:HHNGD\�LQ�2UGLQDU\�7LPH� 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ� 
�����D�P������X��&RQFKLWD�&KXD�7\ 
�����S�P������X��,NHQQD�$VRQ\H 
 
)ULGD\��-XO\�� 
6W��7KRPDV 
�����D�P������X��0DULD�1JX\HQ� 
�����D�P������X��(ULF�SDUNHU 
�����S�P������X��*ORULD�0DULQD 
 �����������0DUWLQH]�7RUUHV 
 
6DWXUGD\��-XO\�� 
,QGHSHQGHQFH�'D\ 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����S�P������X��0DULD�GH�-HVXV�6DQPLJXHO 
 
6XQGD\��-XO\�� 
)RXUWHHQWK�6XQGD\�LQ�2UGLQDU\�7LPH 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ� 
�����D�P������X��0DULD�GH�OD�3D]�	�)DPLO\ 
������D�P����X��3DULVK�)DPLO\� 
������S�P����X��3HJJ\�:DWKHQ 
�����S�P������X��$UPLQGD�5LYDV 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
2QH�PD\�UHTXHVW�FHOHEUDQW�0DVV�LQWHQWLRQV�
WKURXJK�RXU�ZHEVLWH��³FRQWDFW�XV´��RU�E\� 
YLVLWLQJ�WKH�SDULVK�RIILFH�GXULQJ�UHJXODU� 
EXVLQHVV�KRXUV��0DVV�LQWHQWLRQV�DUH� 
DYDLODEOH�WZR�����PRQWKV�LQ�DGYDQFH�RQO\�� 
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ϭϬ 

+RZ�RXU�6RFLHW\�ZDV�IRUPHG�DQG�KRZ�LW�LV�VWUXFWXUHG 
 
(DFK�\HDU�DERXW�WKLV�WLPH�ZH�WDNH�WKH�RSSRUWXQLW\�WR�H[SODLQ�RXU�PLQLVWU\�
DQG�KRZ�ZH�EHJDQ��,W¶V�DOVR�QR�FRLQFLGHQFH�WKDW�LQ�HDUO\�-XO\�ZH�ZLOO�EH�
DVNLQJ�IRU�\RXU�ILQDQFLDO�VXSSRUW�RI�RXU�SDUHQW�69G3�&HQWUDO�&RXQFLO��VR�
OHW¶V�VWDUW�ZLWK�WKHP� 
 

2XU�6W��7KHUHVD�69G3�FRQIHUHQFH�LV�RQH�RI����FRQIHUHQFHV��WRWDOLQJ� 
������9LQFHQWLDQ�YROXQWHHUV�VHUYLQJ�WKH�SRRU�LQ�WKH�'LRFHVH��2XU� 
FRQIHUHQFHV�DOO�UHO\�RQ�RXU�&HQWUDO�&RXQFLO�IRU�,QVSLUDWLRQ��,QIRUPDWLRQ��
7UDLQLQJ��5HVRXUFHV�DQG�*RYHUQDQFH��69G3�&HQWUDO�&RXQFLO�LV�RXU� 
FRQQHFWLRQ�WR�69G3�1DWLRQDO�&RXQFLO�WKDW�LQ�WXUQ�PDNHV�XV�SDUW�RI�WKH�
JOREDO�69G3�6RFLHW\�VHUYLQJ��WKH�SRRU�DQG�QHHG\�RI�WKH�ZRUOG���0DQ\� 
SHRSOH�EHOLHYH�WKDW�ZH�ZHUH�IRXQGHG�E\�6DLQW�9LQFHQW�GH�3DXO���9LQFHQW�
ZDV�LQGHHG�GHGLFDWHG�WR�VHUYLQJ�WKH�SRRU�EXW�KH�OLYHG�LQ�WKH���WK�FHQWXU\��
�*RRJOH�KLP��KH�KDG�TXLWH�D�OLIH�� 
 

7KH�6RFLHW\�RI�6DLQW�9LQFHQW�GH�3DXO�ZDV�DFWXDOO\�IRXQGHG�LQ�WKH���WK� 
FHQWXU\�E\�D����\HDU�ROG�VWXGHQW�RI�WKH�6RUERQQH�LQ�3DULV�QDPHG�)UpGpULF�
2]DQDP

��)UpGpULF�DOVR�ZURWH�D�FROXPQ�LQ�D�&DWKROLF�-RXUQDO�DW�WKDW�WLPH�
DQG�KDG�PDQ\�SXEOLF�GLVFXVVLRQV�DUJXLQJ�WKDW�WKH�&DWKROLF�&KXUFK�ZDV�
LQGHHG�WKH�WUXH�FKXUFK�IRXQGHG�E\�&KULVW��'XULQJ�RQH�RI�WKHVH�KHDWHG� 
SXEOLF��GLVFXVVLRQV�)UpGpULF�ZDV�FKDOOHQJHG��³:KDW�LV�\RXU�&KXUFK�GRLQJ�
QRZ"��:KDW�LV�\RXU�&KXUFK�GRLQJ�IRU�WKH�SRRU�RI�3DULV"´� 
 

)UpGpULF�2]DQDP�UHDOL]HG��WKDW�LQ�������WKH�&KXUFK�LQ�3DULV�ZDVQ¶W�GRLQJ� 
D�ORW�IRU�WKH�SRRU���)UpGpULF�DQG�KLV�VWXGHQW�IULHQGV�WKHQ�UHVROYHG�WR�MRLQ�
WRJHWKHU�DQG�FKDQJH�WKLQJV��:LWK�WKH�KHOS�RI�6LVWHU�5RVDOLH�5HQGX

��D�
PHPEHU�RI�WKH�&RQJUHJDWLRQ�RI 'DXJKWHUV�RI�&KDULW\�RI�6DLQW�9LQFHQW�GH�
3DXO��WKH\�IRUPHG�ZKDW�LV�NQRZQ�WRGD\�DV�WKH�6RFLHW\�RI�6DLQW�9LQFHQW�GH�
3DXO��7KH�VRFLHW\�GLG�JUHDW�ZRUN�DQG�TXLFNO\�JUHZ�LQWR�D�JOREDO�VRFLHW\�
VSDQQLQJ�����FRXQWULHV��7KH�6RFLHW\¶V�ILUVW�&RQIHUHQFH�LQ�WKH�8QLWHG�
6WDWHV�ZDV�HVWDEOLVKHG�LQ������LQ 6W��/RXLV��0LVVRXUL��DW�WKH %DVLOLFD�RI� 
6W��/RXLV�.LQJ�RI�)UDQFH�� 
 

2XU�*DOYHVWRQ�+RXVWRQ�&HQWUDO�&RXQFLO�ZDV�IRUPHG�LQ������DQG�QRZ�����
\HDUV�ODWHU�LV�VWLOO�VHUYLQJ�WKH�SRRU�DQG�QHHG\�YLD�WKH����ORFDO�FRQIHUHQFHV�
LQ�WKH�'LRFHVH��)RU�H[DPSOH� 
���'XULQJ�WKH�&RYLG-���FULVLV��IURP�0DUFK����WR�0D\���������RXU�&HQWUDO�
&RXQFLO�ILHOGHG�������FDOOV�IRU�DVVLVWDQFH� 
���:RUNLQJ�WKRXJK�ORFDO�69G3�FRQIHUHQFHV�����������ZDV�GLVWULEXWHG�LQ�
ILQDQFLDO�DLG�LPSDFWLQJ�������LQGLYLGXDOV� 
���)RRG�SDQWULHV�LQ�WKH�'LRFHVH��LQFOXGLQJ�6W��7KHUHVD¶V��GLVWULEXWHG�
��������OEV��RI�IRRG� 
���7KH�69G3�FRQIHUHQFHV�LQ�WKH�'LRFHVH�SHUIRUPHG�������YLUWXDO�+RPH�
9LVLWV�YLD�YLGHR�DQG�WHOHSKRQH�FRQWDFWV� 
 

------------------------------------- 
 

,Q�-XO\�SOHDVH�VXSSRUW�RXU�69G3�&HQWUDO�&RXQFLO�E\�FRQWULEXWLQJ�WR�
WKH�$QQXDO�%ODFN�%DJ�&ROOHFWLRQ�WR�EH�KHOG�RQ�-XO\����DQG�����$V�RXU�
SDUHQW�69G3�&HQWUDO�&RXQFLO�JHWV�QR�IXQGLQJ�IURP�WKH�'LRFHVDQ�6HUYLFHV�
)XQG�WKLV�RQFH�D�\HDU�FROOHFWLRQ�LV�YLWDO�WR�WKHLU�FRQWLQXHG�PLVVLRQ�ZKLFK�
DOVR�ZDV�6W��9LQFHQW�GH�3DXO¶V�³([WHQG�PHUF\�WRZDUGV�RWKHUV��VR�WKHUH�FDQ�
EH�QR�RQH�ZKRP�\RX�PHHW�ZLWKRXW�KHOSLQJ«´�–�6W��9LQFHQW�GH�3DXO 


%RWK�)UpGpULF�2]DQDP�DQG�6LVWHU�5RVDOLH�5HQGX�ZHUH�%HDWLILHG�E\�WKH�
&DWKROLF�&KXUFK���7KHLU�IHDVW�GD\V�DUH��%OHVVHG�)UpGpULF�2]DQDP�6HSWHP�

EHU��WK���%OHVVHG�5RVDOLH�5HQGX�)HEUXDU\��WK� 
 

'HWDLOHG�69'3�)LQDQFLDO�5HSRUW�IRU�0D\����� 
8WLOLW\�DVVLVWDQFH   �������������������� 
+RXVLQJ�DVVLVWDQFH  ��������������������� 
)RRG�3DQWU\
   ��������������������� 
69G3�6ROLGDULW\

  ��������������������� 
7RWDO�'LVEXUVHPHQWV  �������������������� 
&OLHQW�IDPLO\�PHPEHUV�VHUYHG��HVW�� ������������������������ 
%DJV�RI�IRRG�GLVWULEXWHG  ������������������������ 
9ROXQWHHU�KRXUV�GRQDWHG��HVW�� ������������������������ 
 


�'RHV�QRW�LQFOXGH�WKH�YDOXH�RI�GRQDWHG�IRRG�DQG�GLDSHUV�HWF� 


�7ZLQ�FRQWULEXWLRQV�WR�WZR�SDUWLFXODO\�QHHG\�IDPLOLHV�LQ�
RWKHU�69G3�FRQIHUHQFHV��� 
 
'RQDWLRQV�RI�)RRG�DQG�3HUVRQDO�&DUH�,WHPV�$UH�:HOFRPH�� 
7KH�69'3�PLQLVWU\�FDQ�DOZD\V�XVH�GRQDWLRQV�RI� 
QRQ-SHULVKDEOH�IRRGV��6XFK�DV�FDQQHG�YHJHWDEOHV�� 
IUXLWV��PHDWV�DQG�VRXSV���OE��VL]HV�RI�IORXU�DQG�VXJDU�� 
 

:KDW�)RRG�'R�:H�*LYH�7R�7KRVH�:KR�1HHG�+HOS"� 
:H�VWRFN�DURXQG����GLIIHUHQW�QRQ�SHULVKDEOH�LWHPV�WKDW�
KDYH�EHHQ�UHYLHZHG�E\�D�SURIHVVLRQDO�QXWULWLRQLVW��WKH\�
LQFOXGH��FDQV�RI�VRXSV��PHDWV��EHDQV��YHJHWDEOHV��IUXLWV��
RDWPHDO���OE��VL]HV�RI�GU\�EHDQV��ULFH���OE��VL]HV�IORXU��
VXJDU��YHJHWDEOH�RLO��SHDQXW�EXWWHU��MHOO\��YDULRXV�SDVWDV��
EUHDNIDVW�FHUHDOV�DV�ZHOO�DV�SHUVRQDO�FDUH�LWHPV�OLNH�
WRRWKSDVWH��VRDS��GLDSHUV�DQG�EDE\�ZLSHV� 
 

:K\�6PDOO�6L]HV�RI�6XJDU��5LFH��%HDQV�DQG�)ORXU"� 
$V�QHHG\�IDPLOLHV�XVXDOO\�SLFN�XS�JURFHULHV�HYHU\�
PRQWK��JLYLQJ�RXW���RU����OE��VL]HV�RI�VXJDU��ULFH�� 
EHDQV�DQG�IORXU�ZRXOG�EH�IDU�WRR�PXFK�WR�EH�FRQVXPHG�
LQ�D�PRQWK��$OVR��EHFDXVH�RI�RXU�OLPLWHG�IDFLOLW\�ZH� 
DUH�XQDEOH�WR�REWDLQ�D�FLW\�SHUPLW�WKDW�ZRXOG�DOORZ� 
XV�WR�RSHQ�DQG�UHSDFNDJH�IRRG�LQWR�VPDOOHU�SDFNDJHV� 
RI���RU��OEV�VL]H� 
 

3OHDVH�RQO\�OHDYH�µIRRG��GLDSHUV�DQG�SHUVRQDO�FDUH�
LWHPV¶�LQ�WKH�GRQDWLRQ�ER[HV�ORFDWHG�MXVW�LQVLGH�WKH�
&KXUFK�DQG�&KDSHO�HQWUDQFHV��&ORWKLQJ�DQG�RWKHU�
LWHPV�VKRXOG�EH�SODFHG�LQ�WKH�ODUJH�EOXH�69'3�GRQDWLRQ�
ER[�ORFDWHG�LQ�WKH�SDUNLQJ�ORW�DUHD�EHWZHHQ�WKH�)DPLO\�
/LIH�&HQWHU�DQG�WKH�(PPDXV�&KDSHO��8QIRUWXQDWHO\�ZH�
FDQQRW�DFFHSW�GRQDWLRQV�RI�XVHG�HOHFWULFDO�RU�HOHFWURQLF�
LWHPV�IRU�VDIHW\�UHDVRQV��LI�\RX�OHDYH�WKHP�ZH�PD\�KDYH�
WR�SD\�WR�UHF\FOH�WKHP��3OHDVH�GR�QRW�OHDYH�GRQDWHG�
LWHPV�QHDU�WKH�RIILFH�HQWUDQFHV�DV�WKH�69G3�RIILFH�LV�
QRW�PDQQHG�������7KDQN�\RX�� 
 

2XU�EXVLQHVV�KRXUV�DUH�0RQGD\V�DQG�)ULGD\V� 
EHWZHHQ������DP��DQG�����SP���3OHDVH�FRQWLQXH�WR�
VXSSRUW�RXU�6W��7KHUHVD�69'3�PLQLVWU\�ILQDQFLDOO\�DQG�
ZLWK�\RXU�SUD\HUV��ZH�ILUPO\�EHOLHYH�WKDW�DOO�SRVLWLYH�
FKDQJHV�WKDW�ZH�PDNH�LQ�VRPHRQH¶V�OLIH�DUH�WKH�UHVXOW� 
RI�*RG�ZRUNLQJ�WKURXJK�XV�RQ�\RXU�EHKDOI���0D\�*RG�
EOHVV�RXU�ORYLQJ�GRQRUV�DQG�YROXQWHHUV��DQG�WKH�IULHQGV�
DQG�QHLJKERUV�WKDW�ZH�KHOS�DQG�JLYH�KRSH�� 
 

0D\�+LV�+RO\�6SLULW�LQVSLUH�XV�WR�SUD\��WR�JLYH��WR�ORYH�
DQG�WR�VHUYH�� 
 
-69G3�6WDII 
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ϭϭ 

 

&අඎൻ�8ඇංൽൺൽ� 
�*ൾඈඋ඀ൾ�0ඈඋൺඅൾඌ�6උ��� 
0ൾආඈඋංൺඅ�6ർඁඈඅൺඋඌඁංඉ 

 
&OXE�8QLGDG�ZLOO�DZDUG�D� 
��������VFKRODUVKLS�WR�D� 

JUDGXDWLQJ�+LJK�6FKRRO�6HQLRU� 
ZKR�LV�D�UHJLVWHUHG�PHPEHU�RI� 

6W��7KHUHVD¶V�&KXUFK��$SSOLFDWLRQV� 
PD\�EH�SLFNHG�XS�DW�WKH�SDULVK� 

RIILFH��)RU�DGGLWLRQDO�LQIRUPDWLRQ� 
RU�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH� 
VFKRODUVKLS��SOHDVH�FRQWDFW�� 

*HRUJH�0RUDOHV��-U������-���-����� 
RU�'DYLG�&KDLUH]�����-���-���� 

 
$OO�VFKRODUVKLSV�DSSOLFDWLRQV�VKRXOG� 

EH�SRVWPDUNHG�QR�ODWHU�WKDQ� 
)ULGD\��-XO\���������� 

$�SHDFHIXO��SUD\HUIXO�SUHVHQFH�RXWVLGH�DQ�DERUWLRQ�FOLQLF�KDV�VKRZQ�WR� 
EH�HIIHFWLYH�LQ�SUHYHQWLQJ�DERUWLRQ��HYHQ�ZLWKRXW�DQ\�GLUHFW�LQWHUDFWLRQ���

6LGHZDON�DGYRFDWHV�DUH�WUDLQHG�WR�DOVR�DSSURDFK�ZRPHQ�HQWHULQJ�WKH�FOLQLF��
RIIHULQJ�KHOS�DQG�KRSH�WR�UHGLUHFW�WKHP�WR�D�QHDUE\�SUHJQDQF\�KHOS�FHQWHU��� 

 
3UD\HU�SURYLGHV�WKH�IRXQGDWLRQ�RI�DOO�ZH�GR� 

3UD\HU�:DUULRUV�1HHGHG��%RWK�RQ�VLWH�DQG�DW�KRPH 
 

2Q�VLWH���DW������:HGQHVEXU\�/DQH��+RXVWRQ��6KDUSVWRZQ� 
�-XVW�RQH�KRXU��PRQWK�–RU�PRUH�-�WR�SURYLGH�SUD\HU�VXSSRUW� 
DQG�VHFXULW\�IRU�VLGHZDON�DGYRFDWHV�ZRUNLQJ������WR�������DP� 

RQ�0RQGD\V�DQG�7KXUVGD\V�RU�RWKHU�WLPHV�� 
 

:KLOH�ZH�KDYH�127�H[SHULHQFHG�DQ\�SUREOHPV��DQG�H[SHFW�QRQH�� 
ZH�ZDQW�WR�GR�HYHU\WKLQJ�ZH�FDQ�WR�SURWHFW�WKH�VLGHZDON�DGYRFDWHV�� 

3UD\HU�YROXQWHHUV�FDQ�EH�UHDG\�WR�WDNH�SLFWXUHV�YLGHR�RI� 
DQ\�LQFLGHQW��DQG�FDOO�SROLFH�LI�QHHGHG�� 

 
$W�KRPH���5HFHLYH�ZHHNO\�HPDLOV�WR�UHPLQG�\RX�WR�SUD\� 

<RX�ZLOO�DOVR�UHFHLYH�UHSRUWV�RI�DQ\�KRSHIXO�UHVXOWV��� 
 

&RQWDFW�0DULH�0F&R\�����-���-�����RU� 
0DULH#&KULVWLDQ9RLFHVIRU/LIH�RUJ 

    �-�1ൾඐ�- 
5ൾർൾඉඍංඈඇ�&ඈආආංඍඍൾൾ 

 
*HW�LQYROYHG� �0HHW�QHZ�SHRSOH� 

-RLQ�D�JURXS�RI�SDULVKLRQHUV� 
ZKR�SODQ�WKH�SDULVK�UHFHSWLRQV� 

�VHW-XS��GHFRUDWH��VHUYH�� 
UHSOHQLVK��WHDU-GRZQ� 

 
&RQWDFW�WKH�SDULVK�RIILFH� 

IRU�PRUH�GHWDLOV�DW����-���-���� 

6ൺඇർඍඎൺඋඒ�%ൾൺඎඍංൿංർൺඍංඈඇ�7ൾൺආඌ 
 

6DLQW�7KHUHVD�3DULVK�LV�IRUPLQJ�D�FRUSV�RI�
YROXQWHHUV�WR�DVVLVW�ZLWK�PDLQWDLQLQJ�WKH�
FOHDQOLQHVV�DQG�DSSHDUDQFH�RI�VDFULVWLHV�� 
FRQIHVVLRQDOV��QDUWKH[�IR\HU��DQG�FKDSHO�
VDQFWXDU\��7HDP�PHPEHUV�ZLOO�DOVR�DVVLVW�
ZLWK�FDQGOH�SUHSDUDWLRQ�DQG�GHFRUDWLQJ�RQ�
VSHFLDO�OLWXUJLFDO�IHDVW�VHDVRQV��:H�KRSH�WR�
RSHUDWH�DV�ILYH�WHDPV��ZLWK�RQH�WHDP�ZRUNLQJ�
HYHU\�6DWXUGD\�RI�HDFK�PRQWK���7KH�WHDPV�
ZLOO�DOVR�DVVLVW�WKH�SDULVK�SULHVWV�ZLWK�DQ\�
QHHGV�WKH\�PD\�KDYH�DV�ZHOO�DV�YDULRXV� 
SDULVK�SURMHFWV�RQ�DQ�DV-QHHGHG�EDVLV� 

 
&RQWDFW�WKH�SDULVK�RIILFH� 

IRU�PRUH�GHWDLOV�DW����-���-���� 
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ϭϮ 

$ඇඇඈඎඇർൾආൾඇඍඌ 

3ൺඋංඌඁ� 5ൾ඀ංඌඍඋൺඍංඈඇ��:H�NLQGO\�UHTXHVW�WKDW�DOO�IDPLOLHV�RI�
RXU�SDULVK�EH�UHJLVWHUHG�EHIRUH�UHJLVWHULQJ�IRU�&&(�RU�VDFUDPHQWDO�
SUHSDUDWLRQ�FODVVHV��5HJLVWUDWLRQ�DQG�FKDQJH�IRUPV�DUH�DYDLODEOH�LQ�
WKH�YHVWLEXOH�RI�WKH�FKXUFK�DQG�LQ�WKH�SDULVK�RIILFH��7R�XSGDWH�\RXU�
SDULVK� LQIRUPDWLRQ�� SOHDVH� FDOO� WKH� SDULVK� RIILFH� IURP������ D�P�� -�
�����S�P��0RQGD\�-�)ULGD\� 
 

%ൺඉඍංඌආ� 3උൾඉൺඋൺඍංඈඇ� ൿඈඋ� ,ඇൿൺඇඍඌ�� 3DUHQWV�DUH�DVNHG�WR�
UHJLVWHU�WKHLU�FKLOG�IRU�%DSWLVP��WR�EULQJ�D�FRS\�RI�WKH�FKLOG¶V�ELUWK�
FHUWLILFDWH� DQG� WR� UHJLVWHU� IRU� WKH� SUH-%DSWLVP� FODVV�� 3DUHQWV� DQG�
*RGSDUHQWV�PXVW�DWWHQG�WKH�FODVV��*RGSDUHQWV�PXVW�EH�DW�OHDVW�VL[�
WHHQ�\HDUV�RI�DJH��SUDFWLFLQJ�&DWKROLFV��KDYH� UHFHLYHG� WKHLU� ,QLWLD�
WLRQ�6DFUDPHQWV�RI�%DSWLVP��)LUVW�&RPPXQLRQ�DQG�&RQILUPDWLRQ��
LI�PDUULHG��PDUULHG� WKURXJK� WKH�&DWKROLF�&KXUFK�� �&ODVVHV�DUH�RI�
IHUHG�WKH�ILUVW�)ULGD\�RI�HYHU\�RWKHU�PRQWK�������S�P��-������S�P��LQ�
WKH�)DPLO\�/LIH�&HQWHU��3DUHQWV�DUH�NLQGO\�DVNHG�QRW�WR�EULQJ�WKHLU�
FKLOGUHQ� WR� WKH� FODVV�� &HUWLILFDWHV� RI� DWWHQGDQFH� IRU� WKH� EDSWLVP�
SUHSDUDWLRQ�DUH�SURYLGHG�DW� WKH�HQG�RI� WKH�FODVV�IRU� WKRVH�ZKR�DUH�
QRW�EDSWL]LQJ�DW�6W��7KHUHVD�&KXUFK��3OHDVH�FDOO�WKH�RIILFH�WR�UHJLV�
WHU�IRU�WKH�FODVV�DW����-���-������7KH�QH[W�FODVV�ZLOO�EH�RQ� 
)ULGD\��$XJXVW��������� 
 

3උൾ-0ൺඋඋංൺ඀ൾ� 6ൾආංඇൺඋ�� 7KLV� SUH-PDUULDJH� VHPLQDU� LV� WR�
FRPPHQFH�WKH�PDUULDJH�SUHSDUDWLRQ�IRU�DOO�FRXSOHV�ZKR�ZLVK�WR�EH�
PDUULHG�ZLWKLQ�6W��7KHUHVD
V�&DWKROLF�FRPPXQLW\��,W�LV�KHOG�RQ�WKH�
VHFRQG�7XHVGD\� RI� HYHU\� RWKHU�PRQWK� DW������ SP�� ,W� SURYLGHV� DQ�
RSSRUWXQLW\ IRU�FRXSOHV�WR�OHDUQ�DERXW�WKH�&DWKROLF�&KXUFK
V�WKHRO�
RJ\� RI�PDWULPRQ\� DQG� EHJLQ� WKH� SURFHVV� WR� SURSHUO\� UHFHLYH� WKLV�
JUHDW�VDFUDPHQW�RI�WKH�&KXUFK��&RXSOHV�ZLOO�OHDUQ�GHWDLOV�RI�KRZ�WR�
SODQ�DQG SUHSDUH�IRU� WKHLU�ZHGGLQJ�GD\�DQG�PDWULPRQ\�WKHUHDIWHU��
3OHDVH�SUH-UHJLVWHU�E\�FDOOLQJ����-���-������7KH�QH[W�VHPLQDU�ZLOO�
EH�7XHVGD\��$XJXVW�����������)RU�PRUH� LQIRUPDWLRQ�SOHDVH�FRQ�
WDFW�'HDFRQ�-DPHV�$QGHUVRQ�DW����-���-����� 

 

:ൾൾ඄අඒ�5ൾൺൽංඇ඀ඌ 

 
+DYH�\RX�EHHQ�PLVVLQJ�WKH�ZHHNO\�UHDGLQJV"�� 
:H�DUH�PDNLQJ�VRPH�HGLWV�WR�WKH�EXOOHWLQ�LQ�
RUGHU�WR�PDNH�PRUH�VSDFH�IRU�RXU�HYHQWV��� 

 
,I�\RX�ZRXOG�OLNH�WKH�UHDGLQJV�HPDLOHG�WR�\RX� 
GDLO\�JR�WR�WKH�&DWKROLF�%LVKRS¶V�ZHEVLWH� 
KWWS���ZZZ�XVFFE�RUJ�ELEOH�LQGH[�FIP�� 
FOLFN�RQ�³7RGD\¶V�5HDGLQJV´�DQG�VXEVFULEH� 

DW�WKH�ERWWRP�RI�WKH�SDJH� 

'RQDWLRQ�RI�$OWDU�$UUDQJHPHQW� 
-XQH��������� 

 
,Q�0HPRU\�RI� 

*HRUJH�0LFKHO�5DVVL 
 
 
 

 
 

 
 
 
 

,Q�UHPHPEUDQFH�RI�D�ORYHG�RQH��D�GRQDWLRQ� 
WRZDUG�DQ�$OWDU�DUUDQJHPHQW�LV�D�ORYHO\�JHVWXUH��� 

 
3OHDVH�FDOO�WKH�SDULVK�RIILFH�IRU� 
PRUH�GHWDLOV�����-���-���� 

35$<(5�)25�0<�)$0,/< 
 

/RYLQJ�*RG��,�RIIHU�WKDQNV�IRU�WKH� 
JLIW�RI�P\�IDPLO\��+HOS�XV�WR�ZRUN� 
WRJHWKHU�IRU�SHDFH�DQG�KDUPRQ\�LQ� 

RXU�UHODWLRQVKLSV�� 
 

*UDQW�XV�WKH�JUDFH�WR�DFFHSW�HDFK� 
RWKHU¶V�IDXOWV�DQG�ZHDNQHVVHV��3URWHFW�
XV�IURP�KDUVK�ZRUGV�DQG�KXUW�IHHOLQJV��
$VVLVW�XV�WR�HQFRXUDJH�RQH�DQRWKHU¶V�
VWUHQJWKV�DQG�DELOLWLHV��/HDG�XV�WR� 
PXWXDO�XQGHUVWDQGLQJ�DQG�VXSSRUW�� 

 
0D\�ZH�DOZD\V�IRUJLYH�HDFK�RWKHU¶V�IDLOLQJV� 

DQG�UHMRLFH�LQ�RQH�DQRWKHU¶V�VXFFHVVHV�� 
 

:DWFK�RYHU�P\�IDPLO\��'HDU�/RUG��%OHVV�XV�ZLWK� 
JRRG�KHDOWK�DQG�KDSSLQHVV��)LOO�RXU�KHDUWV�ZLWK�ORYH�� 

SDWLHQFH�DQG�NLQGQHVV�IRU�RQH�DQRWKHU��QRZ�DQG�DOZD\V��
7KURXJK�&KULVW�RXU�/RUG��$PHQ� 
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ϭϯ 

,ඇ�*උൺඍංඍඎൽൾ 
 
 
 
 
 
 
 
 
 
 
 
 
'HDU�SHRSOH�RI�6W��7KHUHVD� 
� 
7KDQN�\RX�IRU�WKH�SULYLOHJH�RI�VHUYLQJ�DV�\RXU�5&,$�'LUHFWRU�IRU�
WKH�ODVW����\HDUV��,�ZLOO�EH�UHWLULQJ�DV�RI�-XO\�����,�KDYH�EHHQ�
EOHVVHG�EH\RQG�PHDVXUH���,�XVHG�WR�DVN�*RG�³:K\�GLG�\RX�FKRRVH�
PH"´�EXW�QRZ�,�MXVW�SUD\��³7KDQN�\RX�VR�PXFK�´ 
 
7KLV�SDULVK�FRPPXQLW\�KDV�EHHQ�JLYHQ�WKH�FKDULVP�RI�KRVSLWDOLW\�
DQG�\RX�VKDUHG�WKDW�ZLWK�WKRVH�VHDUFKLQJ�IRU�&KULVW�DV�D�VSRQVRU�
DQG�JRG-SDUHQW��<RXU�IDLWK�DQG�\RXU�ZLOOLQJQHVV�WR�VKDUH�LW�KDV�
DOZD\V�EHHQ�DQ�LQVSLUDWLRQ�WR�PH� 
 
,�ZDV�EOHVVHG�ZLWK�WZR�ZLVH�DQG�KRO\�PHQWRUV��'HDFRQ�*HUDOG�
'X3RQW�DQG�)U��%DUW�5H\QROGV��7KLV�SURFHVV�ZRXOG�QHYHU�EH�
ZKHUH�LW�LV�ZLWKRXW�WKHLU�JXLGDQFH� 
 
7R�WKRVH�ZKR�VHUYH�RQ�WKH�5&,$�WHDP�DQG�WKRVH�ZKR�VHUYHG�RYHU�
WKH�\HDUV��\RXU�DPD]LQJ�ZLOOLQJQHVV�WR�JLYH�DEXQGDQWO\��QRW�FRXQW�
LQJ�WKH�VDFULILFH��KDV�KHOSHG�PDNH�WKLV�SURFHVV�RQH�RI�WKH�PRVW�
GHYHORSHG�LQ�WKH�DUFKGLRFHVH���:H�KDYH�VKDUHG�WKH�YLVLRQ�ZLWK�
RWKHU�SDULVKHV�DQG�RWKHU�GLRFHVHV�DOO�RYHU�RXU�FRXQWU\��<RXU�
IULHQGVKLS�LV�VRPHWKLQJ�,�YDOXH�PRUH�WKDQ�,�FDQ�H[SUHVV�� 
 
7R�DOO�WKRVH�LQTXLUHUV��FDWHFKXPHQ�DQG�FDQGLGDWHV��ZKR�FDPH�WR�
XV�VHDUFKLQJ�IRU�-HVXV�&KULVW��\RXU�FRXUDJH�DQG�\RXU�ZLOOLQJQHVV�
WR�OHW�WKH�+RO\�6SLULW�OHDG�\RX�WR�D�UHODWLRQVKLS�ZLWK�2XU�/RUG��\RX�
,�ZLOO�PLVV�WKH�PRVW��<RX�KDYH�EHHQ�P\�WHDFKHU��\RX�KDYH�KHOSHG�
PDNH�PH�WKH�&DWKROLF�ZRPDQ�,�DP�WRGD\��,I�,�JHW�WR�KHDYHQ�VRPH�
GD\��LW�ZLOO�EH�EHFDXVH�RI�\RX�� 
 
1RZ��,�DP�H[FLWHG�WR�JLYH�\RX�\RXU�QHZ�5&,$�'LUHFWRU��.HOVH\�
3HQD��.HOVH\�LV�D�6W��7KHUHVD�JDO�WKURXJK�DQG�WKURXJK��6KH�ZDV�
EDSWL]HG�KHUH�DQG�UHFHLYH�DOO�KHU�RWKHU�VDFUDPHQWV�KHUH��+HU�ZRQ�
GHUIXO�KXVEDQG��6WHYH��HYHQ�SURSRVHG�WR�KHU�RQ�WKH�JURXQGV�RI�WKLV�
FKXUFK���6KH�KDV�VHUYHG�LQ�YDULRXV�FDWHFKHWLFDO�PLQLVWULHV��6KH�
NQRZV�WKH�5&,$�SURFHVV�ZHOO�DQG�LV�D�JRRG�VHUYDQW�OHDGHU���7KH�
5&,$�SURFHVV�ZLOO�RQO\�JHW�EHWWHU�XQGHU�KHU�OHDGHUVKLS�� 
 
3HDFH�	�-R\� 
/\QGD�.QRFKH 

3උൺඒൾඋ�%ൾൿඈඋൾ�0ൺඌඌ 
 
$OPLJKW\�DQG�HYHU-OLYLQJ�*RG��,�DSSURDFK�WKH�
VDFUDPHQW�RI�<RXU�RQO\-EHJRWWHQ�6RQ�2XU�/RUG�
-HVXV�&KULVW���,�FRPH�VLFN�WR�WKH�GRFWRU�RI�OLIH��
XQFOHDQ�WR�WKH�IRXQWDLQ�RI�PHUF\��EOLQG�WR�WKH�
UDGLDQFH�RI�HWHUQDO�OLJKW��DQG�SRRU�DQG�QHHG\�WR�
WKH�/RUG�RI�KHDYHQ�DQG�HDUWK��/RUG��LQ�\RXU�JUHDW�
JHQHURVLW\��KHDO�P\�VLFNQHVV��ZDVK�DZD\�P\�GH�
ILOHPHQW��HQOLJKWHQ�P\�EOLQGQHVV��HQULFK�P\�SRY�
HUW\��DQG�FORWKH�P\�QDNHGQHVV��0D\�,�UHFHLYH�WKH�
EUHDG�RI�DQJHOV��WKH�.LQJ�RI�NLQJV�DQG�/RUG�RI�
ORUGV��ZLWK�KXPEOH�UHYHUHQFH��ZLWK�WKH�SXULW\�DQG�
IDLWK��WKH�UHSHQWDQFH�DQG�ORYH��DQG�WKH�GHWHU�
PLQHG�SXUSRVH�WKDW�ZLOO�KHOS�WR�EULQJ�PH�WR�VDO�
YDWLRQ��0D\�,�UHFHLYH�WKH�VDFUDPHQW�RI�WKH�/RUG
V�
%RG\�DQG�%ORRG��DQG�LWV�UHDOLW\�DQG�SRZHU���.LQG�
*RG��PD\�,�UHFHLYH�WKH�%RG\�RI�<RXU�RQO\-
EHJRWWHQ�6RQ��RXU�/RUG�-HVXV�&KULVW��ERUQ�IURP�
WKH�ZRPE�RI�WKH�9LUJLQ�0DU\��DQG�VR�EH�UHFHLYHG�
LQWR�+LV�P\VWLFDO�ERG\�DQG�QXPEHUHG�DPRQJ�+LV�
PHPEHUV��/RYLQJ�)DWKHU��DV�RQ�P\�HDUWKO\�SLO�
JULPDJH�,�QRZ�UHFHLYH�<RXU�EHORYHG�6RQ�XQGHU�
WKH�YHLO�RI�D�VDFUDPHQW��PD\�,�RQH�GD\�VHH�KLP�
IDFH�WR�IDFH�LQ�JORU\��ZKR�OLYHV�DQG�UHLJQV�ZLWK�
<RX�IRU�HYHU��$PHQ� 

 
6DLQW�7KRPDV�$TXLQDV 

 
7ඁൺඇ඄ඌ඀ංඏංඇ඀�$ൿඍൾඋ�0ൺඌඌ 
 
,�WKDQN�\RX��KRO\�/RUG��DOPLJKW\�)DWKHU��HWHUQDO�
*RG��ZKR�GHLJQHG�WR�IHDVW�PH��VLQIXO�DQG�XQZRU�
WK\�VHUYDQW��ZLWK�WKH�SUHFLRXV�ERG\�DQG�EORRG�RI�
\RXU�6RQ��-HVXV�&KULVW�RXU�/RUG��QRW�IRU�DQ\�PHU�
LW�RI�PLQH��EXW�RQO\�EHFDXVH�RI�\RXU�PHUFLIXO�
JRRGQHVV��$QG�,�SUD\�WKDW�WKLV�+RO\�&RPPXQLRQ��
IDU�IURP�FRQGHPQLQJ�PH�WR�SXQLVKPHQW��PD\�
EULQJ�DERXW�P\�SDUGRQ�DQG�VDOYDWLRQ��HQFRPSDVV�
LQJ�PH�ZLWK�WKH�DUPRU�RI�IDLWK�DQG�WKH�VKLHOG�RI�D�
JRRG�ZLOO��%\�LW�OHW�P\�YLFHV�EH�GRQH�DZD\��DOO�
OXVWIXO�GHVLUHV�H[WLQJXLVKHG��0D\�LW�DGYDQFH�PH�
LQ�FKDULW\��SDWLHQFH��KXPLOLW\��REHGLHQFH��DQG�
HYHU\�RWKHU�YLUWXH��/HW�LW�EH�VWURQJ�GHIHQVH�
DJDLQVW�WKH�ZLOHV�RI�DOO�P\�HQHPLHV��YLVLEOH�DQG�
LQYLVLEOH��DOOD\LQJ�IRU�PH�HYHU\�GLVWXUEDQFH�RI�
IOHVK�DQG�VSLULW��ELQGLQJ�PH�ILUPO\�WR�\RX��WKH�RQH�
WUXH�*RG��DQG�EULQJLQJ�P\�ODVW�KRXU�WR�D�KDSS\�
FORVH��,�SUD\��WRR��WKDW�LW�PD\�EH�\RXU�SOHDVXUH�WR�
FDOO�P\�VLQIXO�VHOI�RQH�GD\�WR�WKDW�EDQTXHW��ZRQ�
GHUIXO�SDVW�DOO�WHOOLQJ��ZKHUH�\RX��ZLWK�\RXU�6RQ�
DQG�WKH�+RO\�6SLULW��IHDVW�\RXU�VDLQWV�ZLWK�WKH�
YLVLRQ�RI�\RXUVHOI��ZKR�DUH�WUXH�OLJKW��WKH�IXOILOO�
PHQW�RI�DOO�GHVLUHV��WKH�MR\�WKDW�NQRZV�QR�HQGLQJ��
JODGQHVV�XQDOOR\HG��DQG�SHUIHFW�EOLVV��WKURXJK�WKH�
VDPH�&KULVW�RXU�/RUG��$PHQ� 

 
6DLQW�7KRPDV�$TXLQDV 
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ϭϰ 

3උൺඒൾඋ�ൿඈඋ�ඍඁൾ�6ංർ඄ 
2PQLSRWHQW�DQG�HWHUQDO�*RG��WKH�HYHUODVWLQJ�6DOYDWLRQ�
RI�WKRVH�ZKR�EHOLHYH��KHDU�XV�RQ�EHKDOI�RI�7K\�VLFN�
VHUYDQW��1���IRU�ZKRP�ZH�EHJ�WKH�DLG�RI�7K\�ORYLQJ�
PHUF\��WKDW��ZLWK�KLV�ERGLO\�KHDOWK�UHVWRUHG��KH�PD\�
JLYH�WKDQNV�WR�7KHH�LQ�7K\�FKXUFK��7KURXJK�&KULVW�RXU�
/RUG��$PHQ� 

(QULTXH�%DUDMDV 
(YHO\Q�%DUWRV 
/LOOLH�%HVHUUD 
3DWULFLD�%HVHUUD 
'DQLHO�%LOOPDQ 
&DPLOD�&RUWH] 
.DUHQ�&URPHU 
5R[DQH�*DXWUHDX 
'RULV�*LMRQ 
/\QQ�*XHVV 
'HDFRQ�*OHQQ�+DOOHU 
(GLWK�+DUWHQVWHLQHU 
%HUQLFH�+HEHUW 
6KDURQ�+HQU\ 
&KDUOHV�/DIRQG� 
3DP�0HPPHU 
)UHG�0H\HU 
+HUWKD�0H\HU 
5LWD�1DXFN 
7RP�1DXFN 
-HII�3ORFK 
%HYHUO\�5LJJV 
$QD�&UX]�5LYDV 
)UDQFLVFR�5LYDV� 
%HUQDGHWWH�5REHUWV 
%DUEDUD�0��6DHQ] 
0DWWKHZ�6FKRRQHZROII 
0DUWLQD�6SDFHN 
0DWHR�$OH[DQGHU�6SDUNPDQ 
%DOGHPDU�7RUUHV 
6KLUOH\�:HVWEURRN 
+DUULHW�:ROGD 
-RKQ�:ROGD 
 

3උൺඒൾඋ�5ൾඊඎൾඌඍඌ 

2�/RUG��UHPHPEHU�QRW�RXU�IRUPHU�LQLTXLWLHV��
DQG�IRUJLYH�XV�RXU�VLQV��IRU�7K\�1DPH
V�VDNH� 

�-,QGXOJHQFH������GD\V 

3උൺඒൾඋ�ൿඈඋ�ඍඁൾ�)ൺංඍඁൿඎඅ�'ൾඉൺඋඍൾൽ 
(WHUQDO�UHVW�JUDQW�XQWR�WKHP��2�/RUG��DQG�PD\� 
SHUSHWXDO�OLJKW�VKLQH�XSRQ�WKHP��0D\�WKH\�UHVW�LQ�
SHDFH��$PHQ��0D\�WKHLU�VRXOV��DQG�DOO�WKH�VRXOV�RI�WKH�
IDLWKIXO�GHSDUWHG��WKURXJK�WKH�PHUF\�RI�*RG��UHVW�LQ�
SHDFH��$PHQ� 
 
:H�UHPHPEHU�ZLWK�JUDWLWXGH��DQG�SUD\�IRU�*RG¶V� 
PHUF\�XSRQ� 
 
'HDFRQ�)UDQN�&URPHU��'HDFRQ�'RQ�6HQJHU�� 
'HDFRQ�-RDTXLQ�*DUFLD��&DMHWDQ�$OPHLGD��0DU\�
$QROD�/HH��0HOLWRQD�$OGRYLQR��&KORLH�0F)DOO��
5RVHOOHU�(QJOLV��0DU\�0DJQRQ��-XOLD�*��0RUHQR��
*ZHQ�6DOLVEXU\��'RQ�)LQQHJDQ��%HWW\�3DUNHU��
'HQQLV�'HUX\WWHU��/DUU\�.ODXV��5LFKDUG�3DWUR�
QHOOD��&DUORV�5XVFD��$OH[�,JOHVLDV��:D\QH�
0DWWKLHVRQ��$EUDKDP�/RMD��(ODLQH�+HOWRQ��/RLGD�
$EDLJDU��0DWLOGH�7RUUHV��(UZLQ�0DWXUD��)UDQFHV�
:RHOOHUW��9LFWRULD�5HJDODGR�GH�*XUUROD��&RQVXHOR�
*RQ]DOH]��-RKQ�&URPHU��)UDQN�&ROH��'DYLG�%ULW�
WDLQ��*DOOL�&ULEEV��6U���0LNH�5H\HV��%DUEDUD�%D�
NHU��$OH[�&DYD��0DUtD�GH�-HV~V�6DQPLJXHO��-DQH�
+D\JRRG��-HDQQLQH�6FDWHV��$ULDQD�&RUWH] 
 
 
 
 
 
 
���� 
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ϭϱ 

6DLQW�7KHUHVD�&DWKROLF�&KXUFK 
����6DLQW�7KHUHVD�%RXOHYDUG 
6XJDU�/DQG��7H[DV������ 

 

³:KRHYHU�ILQGV�KLV�OLIH�ZLOO�ORVH�LW��DQG�ZKRHYHU�ORVHV�KLV�OLIH�IRU� 
PD\�VDNH�ZLOO�ILQG�LW´��0DWWKHZ������-���� 

ϭ�-�^ƚ͘�dŚĞƌĞƐĂ�^ĐŚŽŽů� ���ϵ�-������ŽŶĨĞƌĞŶĐĞ�ZŽŽŵ 

Ϯ�-��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ �����ϭϬ�-�WĂƌŝƐŚ�KĸĐĞ 

ϯ�-��ŵŵĂƵƐ��ŚĂƉĞů ����ϭϭ�-��ŚƵƌĐŚ 

ϰ�-�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌͬ'Ǉŵ ����ϭϮ�-�dĞŵƉŽƌĂƌǇ�KĸĐĞ  

ϱ�-��ŚŽŝƌ�ZŽŽŵ ����ϭϯ�-�>ŝƩůĞ�&ůŽǁĞƌ��ŚĂƉĞů 

ϲ�-�zŽƵƚŚ�>ŽƵŶŐĞ ����ϭϰ�-�ZŽŽŵƐ�;�ϭ�-��ϭϭͿ 

ϳ�-�^ƚ͘��ĂƚŚĞƌŝŶĞ�ZŽŽŵ�;Zŵ��Ϳ ����ϭϱ�-�^ƚ͘�sŝŶĐĞŶƚ�ĚĞ�WĂƵů 

ϴ�-�^ƚ͘�dŚŽŵĂƐ�DŽƌĞ�ZŽŽŵ�;Zŵ��Ϳ���ϭϲ�-�^ƚ͘��ĂƐŝů�,Ăůů 

 

 
7ඁංඋඍൾൾඇඍඁ�6ඎඇൽൺඒ� 
ංඇ�2උൽංඇൺඋඒ�7ංආൾ 

 
2�*RG��ZKR�WKURXJK�WKH�JUDFH�RI�DGRSWLRQ� 
FKRVH�XV�WR�EH�FKLOGUHQ�RI�OLJKW��JUDQW�� 
ZH�SUD\��WKDW�ZH�PD\�QRW�EH�ZUDSSHG�LQ� 
WKH�GDUNQHVV�RU�HUURU�EXW�DOZD\V�EH�VHHQ� 

WR�VWDQG�LQ�WKH�EULJKW�OLJKW�RI�WUXWK� 
 

7KURXJK�RXU�/RUG�-HVXV�&KULVW�� 
\RXU�6RQ��ZKR�OLYHV�DQG�UHLJQV�ZLWK� 
\RX�LQ�WKH�XQLW\�RI��WKH�+RO\�6SLULW�� 

RQ�*RG��IRU�HYHU�DQG�HYHU�� 
$PHQ� 


