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On the cover:  
Greco, El 

Christ carrying the Cross. 
1590 - 1595, oil on canvas. 

Museu Nacional d’Art de Catalunya, Barcelona, Spain. 
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,W�LV�D�WKLQJ�ZKLFK�VRXQGV�OLNH�D�SDUDGR[��EXW�ZKLFK�LV�QHYHUWKHOHVV�WUXH��ZLWK�D�PRVW�H[DFW�WUXWK��WKDW�
RI�DOO�WKH�SHUVRQV�ZKR�VHUYH�*RG��WKRVH�DUH�WKH�PRVW�IUHH��LQGHHG�LW�PLJKW�EH�VDLG�WKH�RQO\�UHDOO\�IUHH��
ZKR�DOORZ�WKHPVHOYHV�WR�EH�JXLGHG�HQWLUHO\�DQG�LQ�HYHU\WKLQJ�E\�WKH�6SLULW�RI�*RG��DQG�ZKRP�6DLQW�
3DXO�FDOOV��IRU�WKDW�UHDVRQ��WKH�FKLOGUHQ�RI�*RG��³7KRVH�´�KH�VD\V��³ZKR�DUH�OHG�E\�WKH�6SLULW�RI�*RG� 
DUH�WKH�FKLOGUHQ�RI�*RG�´ 
 
:RUOGO\�SHRSOH�ZKR�OLYH�DFFRUGLQJ�WR�WKHLU�GHVLUHV��DQG�ZKR�UHVWUDLQ�WKHPVHOYHV�LQ�QRWKLQJ�� 
DSSHDU�IUHH��EXW�WKH\�DUH�QRW�UHDOO\�VR��7KH\�VRRQ�EHFRPH�PHUH�VODYHV�WR�WKHLU�SDVVLRQV��ZKLFK� 
W\UDQQL]H�RYHU�WKHP�ZLWK�WKH�XWPRVW�YLROHQFH��7KLV�LV�D�WUXWK�ZKLFK�WKH\�DUH�WKHPVHOYHV�REOLJHG�WR�
FRQIHVV��DQG�HYHQ�LI�WKH\�GLG�QRW��WKHLU�FRQGXFW�H[SUHVVHV�LW�VXIILFLHQWO\��IRU�WKHUH�LV�QR�PDQ�ZKR� 
JLYHV�KLPVHOI�XS�HQWLUHO\�WR�KLV�SDVVLRQV�ZKRP�WKRVH�SDVVLRQV�GR�QRW�OHDG�PXFK�IDUWKHU�WKDQ�KH� 
HYHU�LQWHQGHG�WR�JR��ZKRP�WKH\�GR�QRW�KROG�HQFKDLQHG��DV�LW�ZHUH��DQG�ZKRP�WKH\�GR�QRW�IRUFH�DW� 
ODVW�WR�GR�ZKDW�LQ�KLV�KHDUW�KH�FRQGHPQV��VXFK�LV�WKH�WHUULEOH�HPSLUH�RI�DQ�HYLO�KDELW� 
 
0RVW�RI�WKRVH�ZKR�DUH�VLQFHUHO\�&KULVWLDQV��DQG�\HW�ZKR�DUH�OD[�DQG�UHPLVV�LQ�WKH�SUDFWLFH�RI�WKHLU� 
UHOLJLRQ��DUH�QRW�IUHH�HLWKHU��7KH�RFFDVLRQV�RI�VLQ�GUDZ�WKHP�DZD\��WKH\�\LHOG�WR�WKH�OHDVW�WHPSWDWLRQ��
KXPDQ�UHVSHFW�KROGV�WKHP�LQ�VXEMHFWLRQ��WKH\�ZLVK�WR�GR�JRRG��DQG�\HW�DOORZ�D�WKRXVDQG�REVWDFOHV�WR�
VWDQG�LQ�WKHLU�ZD\��WKH\�GHWHVW�VLQ��DQG�\HW�WKH\�KDYH�QRW�WKH�FRXUDJH�WR�SXW�LW�DZD\�IURP�WKHP��1RZ��
FHUWDLQO\��WKLV�LV�QRW�IUHHGRP��QRW�WR�EH�DEOH�WR�GR�WKH�JRRG�WKH\�ZLVK�WR�GR��DQG�WR�EH�IRUFHG�WR�GR�WKH�
HYLO�WKH\�GHWHVW��'HYRXW�SHUVRQV��DOVR��ZKR�DUH�OHG�E\�WKHLU�RZQ�VSLULW�DUH�QRW�IUHH�HLWKHU��7KH\�WKLQN�
WKH\�DUH��EHFDXVH�WKH\�PDNH�WKHLU�RZQ�SODQV�RI�GHYRWLRQ�DQG�IROORZ�D�FHUWDLQ�URXWLQH��IURP�ZKLFK� 
WKH\�QHYHU�GHYLDWH��%XW�LQ�UHDOLW\�WKH\�DUH�WKH�VODYHV�RI�WKHLU�RZQ�LPDJLQDWLRQ��IXOO�RI�LQFRQVWDQF\�� 
RI�XQHDVLQHVV��RI�SHFXOLDULWLHV��DQG�RI�FDSULFHV��DOZD\V�VHHNLQJ�IRU�VHQVLEOH�GHYRWLRQ��DQG�ZKHQ�WKH\�
ILQG�LW�QRW��ZKLFK�YHU\�RIWHQ�KDSSHQV��WKHQ�WKH\�DUH�GLVFRQWHQWHG�ZLWK�*RG�DQG�ZLWK�WKHPVHOYHV�� 
0RUH�WKDQ�WKLV��WKH\�DUH�JHQHUDOO\�VFUXSXORXV�DQG�XQGHFLGHG��FRQVWDQWO\�H[SHULHQFLQJ�LQ�WKHPVHOYHV�
DQ�DJLWDWLRQ��ZKLFK�WKH\�NQRZ�QRW�KRZ�WR�TXLHW��6HOI-ORYH�UXOHV�WKHP��DQG�WKH\�DUH�QR�OHVV�WKH� 
DEVROXWH�VODYHV�RI�LW�WKDQ�ZRUOGOLQJV�DUH�RI�WKHLU�SDVVLRQV� 
 
:H�PXVW�WKHQ�VD\��HLWKHU�WKDW�WKHUH�LV�QR�WUXH�OLEHUW\�LQ�WKH�VHUYLFH�RI�*RG��ZKLFK�ZRXOG�EH�DQ�HUURU��
DQG�D�NLQG�RI�EODVSKHP\��RU�WKDW�WKLV�OLEHUW\�LV�WKH�SRUWLRQ�RI�WKRVH�RQO\�ZKR�JLYH�WKHPVHOYHV� 
WR�*RG�ZLWK�WKHLU�ZKROH�KHDUW��DQG�ZKR�UHVLJQ�WKHPVHOYHV�WR�IROORZ�LQ�HYHU\WKLQJ�WKH�OHDGLQJV� 
RI�'LYLQH�JUDFH��« 
 
1RZ��PDQ�KDV�WKLV�XQIRUWXQDWH�SRZHU�>RI�GRLQJ�HYLO@��DQG�LW�LV�LQ�KLP�D�UDGLFDO�LPSHUIHFWLRQ��ZKLFK�
PD\�OHDG�KLP�WR�KLV�HWHUQDO�UXLQ��:KDW�PXVW�KH�GR��WKHQ��WR�FRUUHFW�WKLV�LPSHUIHFWLRQ�RI�KLV�OLEHUW\�� 
DQG�WR�DSSURDFK�DV�QHDU�DV�SRVVLEOH�WR�WKH�OLEHUW\�RI�*RG"�+H�PXVW�LPSORUH�RI�*RG�WR�GLUHFW�KLP�LQ� 
WKH�FKRLFH�RI�KLV�DFWLRQV��WR�PDNH�KLP�OLVWHQ�IRU�WKH�YRLFH�RI�'LYLQH�JUDFH�:LWKLQ�KLP��WR�KHOS�KLP� 
WR�IROORZ�LW��DQG�WR�DEDQGRQ�KLPVHOI�WR�LW��%\�GRLQJ�WKLV�KH�FRPHV�WR�ZLVK�ZKDW�*RG�ZLVKHV��KH�GRHV�
ZKDW�*RG�LQVSLUHV�KLP�WR�GR��KH�SURWHFWV�KLPVHOI�DJDLQVW�DOO�EDG�XVH�RI�KLV�OLEHUW\��KH�UDLVHV�KLPVHOI��
DV�IDU�DV�KH�FDQ��WRZDUGV�WKH�SHUIHFWLRQ�RI�WKH�'LYLQH�OLEHUW\��WKH�OLEHUW\�RI�*RG�EHFRPHV��LQ�VRPH� 
VRUW��KLV�RZQ��EHFDXVH�KH�DFWV�QR�ORQJHU�DFFRUGLQJ�WR�KLV�RZQ�GHVLUH��EXW�VROHO\�DV�KH�LV�JXLGHG�E\� 
WKH�:LOO�RI�*RG��7KXV��E\�KLV�SHUIHFW�VXEMHFWLRQ�WR�*RG�KH�LV�DV�IUHH�DV�KH�FDQ�SRVVLEO\�EH� 
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 6ඍ��7ඁൾඋൾඌൺ�&ൺඍඁඈඅංർ�&ඁඎඋർඁ�����������������������������������������������������������������-ඎඅඒ�������� 

ϰ 

,ඇඌർඋංඉർංඬඇ�ൾඇ�අൺ�3ൺඋඋඈඊඎංൺ��3DVH�D�OD�
RILFLQD�SDUURTXLDO�GH������D�P��D������S�P��GH�
OXQHV�D�YLHUQHV�R�SXHGH�WRPDU�XQD�IRUPD�HQ�HO�
YHVWtEXOR�GH�OD�LJOHVLD�\�HQWUHJiUVHOD�D�XQ�XMLHU��� 
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1R�QHFHVLWD�KDFHU�UHVHUYDFLyQ�� 
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$�ORV�SDGUHV�VH�OHV�SLGH�TXH�LQVFULEDQ�D�VX�KLMR
�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�� $�ORV�SDGUHV�VH�OHV�SLGH�GH�
IDYRU�TXH�QR�OOHYHQ�D�VXV�KLMRV�D�OD�FODVH��  6H�
OHV�GDUi�&HUWLILFDGR�GH�DVLVWHQFLD�DO�ILQDO�GH�OD�
FODVH�DTXHOORV�SDGUHV�R�SDGULQRV�TXH�QR� 
EDXWL]DUDQ�HQ�6DQWD�7HUHVD� �3RU�IDYRU�OODPH�D�
OD�RILFLQD�SDUD�LQVFULELUVH�D�OD�FODVH�DO����-���
-������/D�SUy[LPD�FODVH�HV�HO����GH�-XOLR�D�
ODV������S�P�� 
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(ඌඉൺඪඈඅ��/DV�SHUVRQDV�TXH�GHVHHQ�FRQWUDHU�
PDWULPRQLR�DTXt�HQ�OD�,JOHVLD�GH�6DQWD�7HUHVD�
VRQ�LQYLWDGRV�D�DVLVWLU�XQD�HQWUHYLVWD�GH�SUHSD�
UDFLyQ�PDWULPRQLDO���(VWR�HV�REOLJDWRULR�SDUD�
FRPHQ]DU�HO�SURFHVR�GH�SUHSDUDFLyQ��(V�SDUD�
ODV�SDUHMDV�TXH�QR�HVWiQ�FDVDGRV�\�SDUD�ODV�
SDUHMDV�TXH�HVWiQ�FDVDGDV�FLYLOPHQWH�R�TXH�
YLYHQ�MXQWRV��3RU�IDYRU�SUH�LQVFUtEDVH�OODPDQ�
GR�DO����-���-�������(O�VHPLQDULR�VH�RIUHFH�
FDGD�RWUR�PHV��HO�VHJXQGR�MXHYHV�D�ODV������
S�P��(O�SUy[LPR�VHPLQDULR�HV�HO�-XHYHV� 
��GH�-XOLR�GHO������HQ�HO�6DOyQ�)/&-$� 

&ൺඍൾඊඎൾඌංඌ��1XHVWUR�&DWHFLVPR�HQ�HVSDxRO�
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�� 
 
'ඈආංඇ඀ඈ�ൽൾ�6ൺർඋൺආൾඇඍඈඌ��3DUD�ORV�QLxRV��
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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$ඉඈඌඍඈඅൺൽඈ�ൽൾ�අൺ�&උඎඓ��(O�JUXSR�VH�UH~�
QH�ORV�PDUWHV�D�ODV������S�P���HQ�HO�HGLILFLR�
GH�&&(���3DUD�PD\RU�,QIRUPDFLyQ�SRU�IDYRU�
OODPH�D�0\UOD�9DQHJDV�DO����-���-����� 
 
*උඎඉඈ�ൽൾ�2උൺർංඬඇ�'ංඈඌ�ർඈඇ�1ඈඌඈඍඋඈඌ��
6H�UH~QH�HQ�HO�VDOyQ�%��R�)/&�ORV�-XHYHV�GH�
����-�����3�0��3DUD�PDV�LQIRUPDFLyQ�OODPDU�
D�5RFLR�3DGLOOD����-���-�����\�$QD�3HUH]�
���-���-������ 
 
&ඈඋඈ�)උൺඍൾඋඇංൽൺൽ�ൽൾ�අൺ�6ൺඇඍටඌංආൺ� 
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����-���
-����� 
 
)උൺඇർංඌർൺඇඈඌ�ൽൾ�0ൺඋටൺ��0ංඌංඈඇൾඋඈඌ�ൽൾඅ�
$඀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$5$� 
$'8/726��5,&$� 

6ඈൻඋൾ�අൺ�ඏൾඋൽൺൽൾඋൺ�අංൻൾඋඍൺൽ�ൽൾ�අඈඌ�ඁංඃඈඌ�ൽൾ�'ංඈඌ 
 
(V�XQD�FRVD�TXH�VXHQD�FRPR�XQD�SDUDGRMD��SHUR�TXH�VLQ�HPEDUJR�HV�FLHUWR�� 
FRQ�XQD�YHUGDG�PX\�H[DFWD��TXH�GH�WRGDV�ODV�SHUVRQDV�TXH�VLUYHQ�D�'LRV��VRQ�ODV�
PiV�OLEUHV��GH�KHFKR�SRGUtD�GHFLUVH�TXH�VRQ�ODV�~QLFDV�UHDOPHQWH�OLEUHV��TXH�VH�
SHUPLWHQ�VHU�JXLDGR�FRPSOHWDPHQWH�\�HQ�WRGR�SRU�HO�(VStULWX�GH�'LRV��\�D�TXLHQ�
6DQ�3DEOR�OODPD��SRU�HVD�UD]yQ��KLMRV�GH�'LRV���$TXHOORV���GLFH���TXH�VRQ�JXLDGRV�
SRU�HO�(VStULWX�GH�'LRV�VRQ�ORV�KLMRV�GH�'LRV�� 
 
/DV�SHUVRQDV�PXQGDQDV�TXH�YLYHQ�GH�DFXHUGR�FRQ�VXV�GHVHRV��\�TXH�VH�OLPLWDQ�D�
QDGD��SDUHFHQ�OLEUHV��SHUR�HQ�UHDOLGDG�QR�OR�VRQ��3URQWR�VH�FRQYLHUWHQ�HQ�VLPSOHV�
HVFODYRV�GH�VXV�SDVLRQHV��TXH�WLUDQL]DQ�VREUH�HOORV�FRQ�OD�PD\RU�YLROHQFLD��(VWD� 
HV�XQD�YHUGDG�TXH�HOORV�PLVPRV�HVWiQ�REOLJDGRV�D�FRQIHVDU��H�LQFOXVR�VL�QR�OR� 
KLFLHURQ��VX�FRQGXFWD�OR�H[SUHVD�VXILFLHQWHPHQWH��SRUTXH�QR�KD\�KRPEUH�TXH�VH�
HQWUHJXH�SRU�FRPSOHWR�D�VXV�SDVLRQHV�D�TXLHQ�HVDV�SDVLRQHV�QR�FRQGXFHQ�PXFKR�
PiV�OHMRV�GH�OR�TXH�SUHWHQGtD�LU��D�TXLHQHV�QR�PDQWLHQHQ�HQFDGHQDGRV��SRU�DVt� 
GHFLUOR��\�D�TXLHQHV�QR�REOLJDQ�SRU�ILQ�D�KDFHU�OR�TXH�HQ�VX�FRUD]yQ�FRQGHQD�� 
WDO�HV�HO�WHUULEOH�LPSHULR�GH�XQ�PDO�KiELWR� 
 
/D�PD\RUtD�GH�ORV�TXH�VRQ�VLQFHUDPHQWH�FULVWLDQRV�\��VLQ�HPEDUJR��VRQ�OD[RV�\�
QHJOLJHQWHV�HQ�OD�SUiFWLFD�GH�VX�UHOLJLyQ��WDPSRFR�VRQ�OLEUHV��/DV�RFDVLRQHV�GHO�
SHFDGR�ORV�DOHMDQ��FHGHQ�D�OD�PHQRU�WHQWDFLyQ��HO�UHVSHWR�KXPDQR�ORV�PDQWLHQH� 
HQ�VXMHFLyQ��GHVHDQ�KDFHU�HO�ELHQ�\��VLQ�HPEDUJR��SHUPLWHQ�TXH�PLO�REVWiFXORV�VH� 
LQWHUSRQJDQ�HQ�VX�FDPLQR��GHWHVWDQ�HO�SHFDGR�\��VLQ�HPEDUJR��QR�WLHQHQ�HO�FRUDMH�
GH�TXLWiUVHOR��$KRUD��FLHUWDPHQWH��HVWR�QR�HV�OLEHUWDG��QR�SRGHU�KDFHU�HO�ELHQ�TXH�
GHVHDQ�KDFHU��\�VHU�IRU]DGRV�D�KDFHU�HO�PDO�TXH�GHWHVWDQ��/DV�SHUVRQDV�GHYRWDV��
WDPELpQ��TXH�VRQ�JXLDGDV�SRU�VX�SURSLR�HVStULWX�WDPSRFR�VRQ�OLEUHV��3LHQVDQ�TXH�
Vt��SRUTXH�KDFHQ�VXV�SURSLRV�SODQHV�GH�GHYRFLyQ�\�VLJXHQ�XQD�GHWHUPLQDGD�UXWLQD��
GH�OD�TXH�QXQFD�VH�GHVYtDQ��3HUR�HQ�UHDOLGDG�VRQ�HVFODYRV�GH�VX�SURSLD� 
LPDJLQDFLyQ��OOHQR�GH�LQFRQVWDQFLD��GH�LQTXLHWXG��GH�SHFXOLDULGDGHV�\�GH� 
FDSULFKRV��VLHPSUH�EXVFDQ�XQD�GHYRFLyQ�VHQVDWD��\�FXDQGR�QR�OD�HQFXHQWUDQ�� 
OR�FXDO�VXFHGH�PX\�D�PHQXGR��HQWRQFHV�HVWiQ�GHVFRQWHQWRV�FRQ�'LRV�\� 
FRQVLJR�PLVPRV��0iV�TXH�HVWR��VRQ�JHQHUDOPHQWH�HVFUXSXORVRV�H�LQGHFLVRV�� 
H[SHULPHQWDQGR�FRQVWDQWHPHQWH�HQ�Vt�PLVPRV�XQD�DJLWDFLyQ��TXH�QR�VDEHQ� 
FyPR�FDOPDU��(O�DPRU�SURSLR�ORV�JRELHUQD��\�QR�VRQ�PHQRV�HVFODYRV�DEVROXWRV� 
GH�OR�TXH�ORV�PXQGDQRV�VRQ�GH�VXV�SDVLRQHV� 
 
'HEHPRV�GHFLU��HQWRQFHV��TXH�QR�KD\�YHUGDGHUD�OLEHUWDG�DO�VHUYLFLR�GH�'LRV�� 
OR�TXH�VHUtD�XQ�HUURU�\�XQD�HVSHFLH�GH�EODVIHPLD��R�TXH�HVWD�OLEHUWDG�HV�OD�SRUFLyQ�
GH�DTXHOORV�TXH�VROR�VH�HQWUHJDQ�D�'LRV�FRQ�WRGR�VX�FRUD]yQ��\�TXH�VH�UHVLJQDQ� 
D�VHJXLU�HQ�WRGR�HO�FDPLQR�GH�OD�JUDFLD�'LYLQD���� 
 
$KRUD��HO�KRPEUH�WLHQH�HVWH�GHVDIRUWXQDGR�SRGHU�>GH�KDFHU�HO�PDO@��\�HV�HQ�pO� 
XQD�LPSHUIHFFLyQ�UDGLFDO�TXH�SXHGH�OOHYDUOR�D�VX�UXLQD�HWHUQD��¢4Xp�GHEH�KDFHU��
HQWRQFHV��SDUD�FRUUHJLU�HVWD�LPSHUIHFFLyQ�GH�VX�OLEHUWDG�\�DFHUFDUVH�OR�PiV�SRVLEOH�
D�OD�OLEHUWDG�GH�'LRV"�'HEH�LPSORUDUOH�D�'LRV�TXH�OR�GLULMD�HQ�OD�HOHFFLyQ�GH�VXV�
DFFLRQHV��KDFHUOH�HVFXFKDU�OD�YR]�GH�OD�JUDFLD�GLYLQD�GHQWUR�GH�pO��SDUD�D\XGDUOR�D�
VHJXLUOR�\�DEDQGRQDUVH�D�HOOR��$O�KDFHU�HVWR��OOHJD�D�GHVHDU�OR�TXH�'LRV�GHVHD��pO�
KDFH�OR�TXH�'LRV�OR�LQVSLUD�D�KDFHU��VH�SURWHJH�FRQWUD�WRGR�PDO�XVR�GH�VX�OLEHUWDG��
VH�HOHYD��KDVWD�GRQGH�SXHGH��KDFLD�OD�SHUIHFFLyQ�GH�OD�OLEHUWDG�'LYLQD��OD�OLEHUWDG�
GH�'LRV�VH�FRQYLHUWH��HQ�FLHUWR�PRGR��HQ�OD�VX\D��SRUTXH�\D�QR�DFW~D�GH�DFXHUGR�
FRQ�VX�SURSLR�GHVHR��VLQR�~QLFDPHQWH�FRPR�OR�JXtD�OD�9ROXQWDG�GH�'LRV��$Vt��SRU�
VX�SHUIHFWD�VXMHFLyQ�D�'LRV��HV�WDQ�OLEUH�FRPR�SXHGH�VHU� 
 

3DGUH�-HDQ�1LFRODV�*URX��0DQXDO�SDUD�$OPDV�,QWHULRUHV�������� 
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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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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�.HOVH\�3HQD�DW����������-�����H[W������RU� 
E\�H-PDLO��NHOVH\�SHQD#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 
 

 
2IIHUWRU\�ILJXUHV�ZLOO� 
EH�SXEOLVKHG�LQ�QH[W� 
ZHHN¶V�EXOOHWLQ� 

 
 

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\��-XO\�������� 
6W��0DULD�*RUHWWL 
�����D�P������X��0LFKHOOH�0HGLQD 
�����D�P������X��5D\�5LYHUD 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
7XHVGD\��-XO\�� 
:HHNGD\�LQ�2UGLQDU\�7LPH 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��/XNH�	�-RVHSKLQH�3HWUHQHOOD 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
:HGQHVGD\��-XO\�� 
:HHNGD\�LQ�2UGLQDU\�7LPH 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��$XJXVW�+XQW 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
7KXUVGD\��-XO\�� 
6W��$XJXVWLQH�=KDR�5RQJ�	�&RPSDQLRQV 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ� 
�����D�P������X��'DYLG�'��%ULWWDLQ 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ� 
 
)ULGD\��-XO\��� 
:HHNGD\�LQ�2UGLQDU\�7LPH� 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
6DWXUGD\��-XO\��� 
6W��%HQHGLFW 
�����D�P������X��0U��	�0UV��(OL]RQGR�%XLWUDQJR 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
6XQGD\��-XO\��� 
)LIWHHQWK�6XQGD\�LQ�2UGLQDU\�7LPH 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ� 
�����D�P������X��$QDEHO�*RPH] 
������D�P����X��-HII�	�3HJJ\�+RXW] 
������S�P����X��3DULVK�)DPLO\ 
�����S�P������X��*UDFLHOD�5H\HV�3HOFDVWH 
�����S�P������X��5LFKDUG�3DWURQHOOD 

 
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 

 

&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\���������� 
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ϭϭ 

     

�-�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 

$�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�VLGH�
ZDON�DGYRFDWHV��3UD\HU�YROXQWHHUV�FDQ�EH�UHDG\�WR�WDNH�SLF�

WXUHV�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 

 

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

 

 
)ඈඎඋඍൾൾඇඍඁ�6ඎඇൽൺඒ� 
ංඇ�2උൽංඇൺඋඒ�7ංආൾ 

 
2�*RG��ZKR�LQ�WKH�DEDVHPHQW�RI�\RXU�6RQ 
KDYH�UDLVHG�XS�D�IDOOHQ�ZRUOG��ILOO�\RXU� 
IDLWKIXO�ZLWK�KRO\�MR\��IRU�RQ�WKRVH� 
\RX�KDYH�UHVFXHG�IURP�VODYHU\�WR�VLQ 

\RX�EHVWRZ�HWHUQDO�JODGQHVV� 
 

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� 


