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On the cover:  
Marten van Valckenborch 

Parable of the Sower. 
1580 - 1590, oil on canvas. 

Kunsthistorisches Museum, Vienna, Austria. 
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'HDU�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 
&DWKROLF�WKHRORJ\�KDV�DOZD\V�WDXJKW�WKDW�³3XEOLF�5HYHODWLRQ´�FRQVLVWV�RI�WKRVH�WUXWKV�JLYHQ�WR�XV� 
E\�-HVXV�&KULVW�WKURXJK�+LV�$SRVWOHV� �7KHVH�WUXWKV�DUH�FRQWDLQHG�LQ�6FULSWXUH�DQG�6DFUHG�7UDGLWLRQ�
DQG�LW�LV�QHFHVVDU\�IRU�VDOYDWLRQ�WR�EHOLHYH�WKHP��WR�WKH�EHVW�RI�RXU�DELOLW\��ZLWK�GLYLQH�IDLWK� �3XEOLF�
5HYHODWLRQ�FORVHG�ZLWK�WKH�GHDWK�RI�WKH�ODVW�$SRVWOH��6W��-RKQ��DQG�QRWKLQJ�FDQ�EH�DGGHG�WR�LW�QRU� 
FDQ�LW�EH�FKDQJHG� 
 
³3ULYDWH�5HYHODWLRQ´�LV�WKH�WHUP�XVHG�WR�FRYHU�HYHU\WKLQJ�HOVH��IURP�WKH�DSSDULWLRQ�RI�2XU�/DG\�DW�
*XDGDOXSH��WR�WKH�YLVLRQV�RI�6W��0DUJDUHW�0DU\�$ODFRTXH��WR�WKH�YLVLRQ�RI�3RSH�/HR�;,,,�WKDW�FDXVHG�
KLP�WR�FRPSRVH�WKH�3UD\HU�WR�6W��0LFKDHO� �3ULYDWH�5HYHODWLRQ�FDQ�EH�YHU\�XVHIXO�IRU�XV�LQ�OHDUQLQJ�
PRUH�DERXW�WKH�IDLWK�RU�GHHSHQLQJ�RXU�IDLWK��EXW�LQ�WKH�VWULFWHVW�VHQVH�LW�LV�QRW�QHFHVVDU\�IRU�VDOYDWLRQ� 
WR�EHOLHYH�WKHVH�ZLWK�GLYLQH�IDLWK��QR�RQH�LV�UHTXLUHG�WR�EHOLHYH�WKHP� 
 
:KHQ�VRPHRQH�FODLPV�WR�KDYH�UHFHLYHG�D�PHVVDJH�RU�UHYHODWLRQ�IURP�*RG�RU�RQH�RI�WKH�VDLQWV��LW�LV�
SURSHUO\�WKH�MRE�RI�WKH�ORFDO�GLRFHVDQ�ELVKRS�WR�GHWHUPLQH�ZKHWKHU�WKDW�PHVVDJH�LV�UHDO�RU�LI�WKH� 
SHUVRQ�ZDV�GHFHLYHG�LQ�VRPH�ZD\��HLWKHU�E\�WKHPVHOYHV�DQG�WKHLU�LPDJLQDWLRQ�RU�E\�D�GHPRQ�� �7KHUH�
DUH�QXPHURXV�UHYHODWLRQV�WKDW�KDYH�EHHQ�DSSURYHG�E\�WKH�&KXUFK�DV�EHLQJ�DXWKHQWLF��EXW�DJDLQ��WKH�
IDLWKIXO�DUH�LQ�QR�ZD\�EHOLHYH�WKHP� �7KHUHKL�DUH�DOVR�D�QXPEHU�RI�SHUVRQV�RU�JURXSV�FODLPLQJ�WR�KDYH�
UHFHLYHG�VRPH�NLQG�RI�PHVVDJH�WKDW�WKH�&KXUFK�KDV�QRW�\HW�DSSURYHG�RU�WKDW�VKH�KDV�FRQGHPQHG�   
 
,W�LV�D�YHU\�GDQJHURXV�HUURU�WR�WKLQN�WKDW�ZH�FDQ�MXGJH�LQ�VXFK�PDWWHUV�E\�RXUVHOYHV� �7KH�DWWLWXGH� 
³,�ZDQW�WR�VHH�DQG�GHFLGH�IRU�P\VHOI´�RU�³,�ZDQW�WR�PDNH�XS�P\�RZQ�PLQG´�LV�WR�DFW�OLNH�D�VKHHS� 
ZLWKRXW�D�VKHSKHUG�DQG�WR�H[SRVH�RQHVHOI�WR�JUDYH�GDQJHUV�DJDLQVW�WKH�IDLWK� 
 
³%HZDUH�RI�IDOVH�SURSKHWV��ZKR�FRPH�WR�\RX�LQ�WKH�FORWKLQJ�RI�VKHHS��EXW�LQZDUGO\�WKH\�DUH�UDYHQLQJ�
ZROYHV´��0DWWKHZ������ 
 
7KH�PRVW�ZHOO�NQRZQ�DSSDULWLRQ�WKDW�KDV�QRW�EHHQ�DSSURYHG�E\�WKH�&KXUFK�DUH�WKRVH�DW� 
0HGMXJRUMH� �7KH�ORFDO�ELVKRSV�KDYH�EHHQ�FRQVLVWHQW�LQ�MXGJLQJ�WKDW�WKHUH�LV�QR�VXSHUQDWXUDO�FDXVH� 
EHKLQG�WKH�FODLPHG�UHYHODWLRQV� �2WKHU�SRSXODU�FODLPHG�UHYHODWLRQV�WKDW�KDYH�EHHQ�GHWHUPLQHG�WR�EH�
PHUHO\�KXPDQ�LQYHQWLRQ�DUH�WKRVH�RI�-RKQ�/HDU\�DQG�RI�WKH�+RO\�/RYH�PLQLVWULHV� �:KLOH�WKHUH�PD\� 
EH�QRWKLQJ�PDOLFLRXV�LQ�WKHLU�LQWHQWLRQV��WKH�&KXUFK�KDV�MXGJHG�WKHLU�WHDFKLQJ�DV�LQFRQVLVWHQW�LQ�SDUW� 
RU�LQ�ZKROH�ZLWK�&DWKROLF�WHDFKLQJ�DQG�LW�ZRXOG�EH�GDQJHURXV�WR�YLVLW�JR�WR�WKHVH�VLWHV�RU�UHDG�PRUH� 
RI�WKHLU�PDWHULDO�   
 
2WKHU�GHYRWLRQV�ZKHUH�D�MXGJHPHQW�KDV�QRW�\HW�EHHQ�PDGH�UHJDUG�WKH�VXSSRVHG�UHYHODWLRQV� 
LQFOXGH�WKH�6L[�.RZWRZ�GHYRWLRQ�DQG�WKH�UHYHODWLRQV�WR�%DUQDEDV�1ZR\H��SURPRWHU�RI�WKH�'HYRWLRQ�
WR�WKH�0RVW�3UHFLRXV�%ORRG� �,W�ZRXOG�EH�KLJKO\�LPSUXGHQW�WR�EHJLQ�UHDGLQJ�DERXW�WKHVH�SDUWLFXODU� 
UHYHODWLRQV�ZLWK�WKH�DVVXPSWLRQ�RI�WKHLU�DXWKHQWLFLW\�XQWLO�WKH�&KXUFK�KDV�PDGH�D�GHILQLWLYH�MXGJPHQW�  
 
0D\�*RG�EOHVV�\RX� 
)U��'DYLG�$QJHOLQR 
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1R�QHFHVLWD�KDFHU�UHVHUYDFLyQ�� 
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$�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�� 
 
3උൾඉൺඋൺർංඬඇ�ඉൺඋൺ�ൾඅ�0ൺඍඋංආඈඇංඈ�ൾඇ� 
(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�� 
 
'ඈආංඇඈ�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� 
9ංඋൾඇ�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�6ൺඋൺൽඈ�&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��������-����� 
 
,ආൺൾඇ�ൽൾ�අൺ�9ංඋൾඇ�3ൾඋൾඋංඇൺ��'HVHD�
OOHYDUVH�OD�LPDJHQ�GH�OD�9LUJHQ�3HUHJULQD�D�
FDVD�XQD�VHPDQD"��5HJtVWUHVH�GHVSXpV�GH�PLVD�
R�OODPH�D�(OYLUD�0RUDOHV�DO����-���-����� 
 
/ൺ�/ൾංඬඇ�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�ൺඅඈ�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� 
 
/D�WHRORJtD�FDWyOLFD�VLHPSUH�KD�HQVHxDGR�TXH�OD��5HYHODFLyQ�S~EOLFD��FRQVLVWH�HQ�
DTXHOODV�YHUGDGHV�TXH�QRV�GLR�-HVXFULVWR�D�WUDYpV�GH�6XV�DSyVWROHV��(VWDV�YHUGDGHV�
HVWiQ�FRQWHQLGDV�HQ�ODV�(VFULWXUDV�\�OD�6DJUDGD�7UDGLFLyQ�\�HV�QHFHVDULR�SDUD�OD�
VDOYDFLyQ�FUHHUODV��OR�PHMRU�TXH�SRGDPRV��FRQ�OD�IH�GLYLQD��/D�5HYHODFLyQ�3~EOLFD�
VH�FHUUy�FRQ�OD�PXHUWH�GHO�~OWLPR�$SyVWRO��6DQ�-XDQ��\�QR�VH�OH�SXHGH�DJUHJDU� 
QDGD�QL�VH�SXHGH�FDPELDU� 
 
�5HYHODFLyQ�SULYDGD��HV�HO�WpUPLQR�XWLOL]DGR�SDUD�FXEULU�WRGR�OR�GHPiV��GHVGH� 
OD�DSDULFLyQ�GH�1XHVWUD�6HxRUD�HQ�*XDGDOXSH��ODV�YLVLRQHV�GH�6DQWD�0DUJDULWD� 
0DUtD�$ODFRTXH��KDVWD�OD�YLVLyQ�GHO�3DSD�/HyQ�;,,,�TXH�OH�KL]R�FRPSRQHU�OD� 
2UDFLyQ�D�6DQ�0LJXHO��/D�5HYHODFLyQ�3ULYDGD�SXHGH�VHU�PX\�~WLO�SDUD�QRVRWURV� 
DO�DSUHQGHU�PiV�VREUH�OD�IH�R�SURIXQGL]DU�QXHVWUD�IH��SHUR�HQ�HO�VHQWLGR�PiV� 
HVWULFWR�QR�HV�QHFHVDULR�SDUD�OD�VDOYDFLyQ�FUHHU�HVWR�FRQ�IH�GLYLQD��QDGLH�HVWi� 
REOLJDGR�D�FUHHUOHV� 
 
&XDQGR�DOJXLHQ�DILUPD�KDEHU�UHFLELGR�XQ�PHQVDMH�R�XQD�UHYHODFLyQ�GH�'LRV�R� 
GH�XQR�GH�ORV�VDQWRV��FRUUHVSRQGH�DO�RELVSR�GLRFHVDQR�ORFDO�GHWHUPLQDU�VL�HVH�
PHQVDMH�HV�UHDO�R�VL�OD�SHUVRQD�IXH�HQJDxDGD�GH�DOJXQD�PDQHUD��\D�VHD�SRU�Vt� 
PLVPRV�\�VX�LPDJLQDFLyQ�R�SRU�XQ�GHPRQLR���([LVWHQ�QXPHURVDV�UHYHODFLRQHV�
TXH�KDQ�VLGR�DSUREDGDV�SRU�OD�,JOHVLD�FRPR�DXWpQWLFDV��SHUR�QXHYDPHQWH�� 
ORV�ILHOHV�GH�QLQJXQD�PDQHUD�ODV�FUHHQ��7DPELpQ�KD\�YDULDV�SHUVRQDV�R�JUXSRV� 
TXH�DILUPDQ�KDEHU�UHFLELGR�DOJ~Q�WLSR�GH�PHQVDMH�TXH�OD�,JOHVLD�D~Q�QR�KD� 
DSUREDGR�R�TXH�KD�FRQGHQDGR� 
 
(V�XQ�HUURU�PX\�SHOLJURVR�SHQVDU�TXH�SRGHPRV�MX]JDU�HQ�WDOHV�DVXQWRV�SRU� 
QRVRWURV�PLVPRV��/D�DFWLWXG��4XLHUR�YHU�\�GHFLGLU�SRU�Pt�PLVPR��R��4XLHUR� 
GHFLGLU�SRU�Pt�PLVPR��HV�DFWXDU�FRPR�XQD�RYHMD�VLQ�SDVWRU�\�H[SRQHUVH�D� 
JUDYHV�SHOLJURV�FRQWUD�OD�IH� 
 
�&XLGDGR�FRQ�ORV�IDOVRV�SURIHWDV��TXH�YLHQHQ�D�WL�YHVWLGRV�GH�RYHMDV��SHUR�SRU� 
GHQWUR�VRQ�ORERV�UDSDFHV���0DWHR������ 
 
/D�DSDULFLyQ�PiV�FRQRFLGD�TXH�QR�KD�VLGR�DSUREDGD�SRU�OD�,JOHVLD�VRQ�ODV�GH�
0HGMXJRUMH��/RV�RELVSRV�ORFDOHV�KDQ�VLGR�FRQVLVWHQWHV�DO�MX]JDU�TXH�QR�KD\�XQD�
FDXVD�VREUHQDWXUDO�GHWUiV�GH�ODV�UHYHODFLRQHV�UHFODPDGDV��2WUDV�UHYHODFLRQHV� 
SRSXODUHV�TXH�VH�KDQ�GHWHUPLQDGR�FRPR�PHUDV�LQYHQFLRQHV�KXPDQDV�VRQ�ODV�GH�
-RKQ�/HDU\�\�ORV�PLQLVWHULRV�GHO�$PRU�6DQWR��6L�ELHQ�SXHGH�TXH�QR�KD\D�QDGD� 
PDOLFLRVR�HQ�VXV�LQWHQFLRQHV��OD�,JOHVLD�KD�FRQVLGHUDGR�TXH�VX�HQVHxDQ]D�HV� 
LQFRQVLVWHQWH�HQ�SDUWH�R�HQ�VX�WRWDOLGDG�FRQ�OD�HQVHxDQ]D�FDWyOLFD�\�VHUtD� 
SHOLJURVR�YLVLWDU�HVWRV�VLWLRV�R�OHHU�PiV�GH�VX�PDWHULDO� 
 
2WUDV�GHYRFLRQHV�GRQGH�WRGDYtD�QR�VH�KD�HPLWLGR�XQ�MXLFLR�VREUH�ODV�VXSXHVWDV�
UHYHODFLRQHV�LQFOX\HQ�OD�GHYRFLyQ�6L[�.RZWRZ�\�ODV�UHYHODFLRQHV�D�%DUQDEDV�
1ZR\H��SURPRWRU�GH�OD�'HYRFLyQ�D�OD�6DQJUH�0iV�3UHFLRVD��6HUtD�PX\� 
LPSUXGHQWH�FRPHQ]DU�D�OHHU�VREUH�HVWDV�UHYHODFLRQHV�SDUWLFXODUHV�DVXPLHQGR� 
VX�DXWHQWLFLGDG�KDVWD�TXH�OD�,JOHVLD�KD\D�HPLWLGR�XQ�MXLFLR�GHILQLWLYR� 
 
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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)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�FRQWDFW�3DXO�6WRHVVHO�DW�H-PDLO�
�SDXO#VXJDUODQGFDWKROLF�FRP��SULRU�WR�DWWHQGLQJ�\RXU�ILUVW�VHVVLRQ� 
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ϵ 

&ඈඇൿൾඌඌංඈඇඌ 
 

)RU�WKH�0RQWK�RI�-XO\�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 
 
-XO\��������  �������� 
2QOLQH�*LYLQJ  �������� 
7RWDO   �������� 
 
*RDO�2IIHULQJ  �������� 
6XUSOXV��'HILFLW������������������ 
 
-XQH���������  �������� 
2QOLQH�*LYLQJ  ��������� 
7RWDO   �������� 

 
3ൺඋංඌඁ�&ൺඉංඍൺඅ�&ൺආඉൺංඇ����� 

7RWDOV�DV�RI�-XO\�������� 
 
���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�-XO\�������� 
 
���*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��+HQU\ 
�����D�P������X��5REHUWR�'HQKDP�-U� 
�����D�P������X��$OH[DQGHU�&DYD 
�����S�P������X��)U��-RKQ�$��=DEHOVNDV��06 
 
7XHVGD\��-XO\��� 
6W��.DWHUL�7HNDNZLWKD 
�����D�P������X��$OWJUDFLD�%RFDJH 
�����D�P������X��*HRUJLQD�'HQKDP 
�����S�P������X��5RPDQ�	� 
 ����������0HUFHGHV�7DWORQPDUL 
 
:HGQHVGD\��-XO\��� 
6W��%RQDYHQWXUH 
�����D�P������X��&DWDOLQD�3RPER 
�����D�P������X��)UDQFHV�*ULIIHQ 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
7KXUVGD\��-XO\��� 
2XU�/DG\�RI�0RXQW�&DUPHO 
�����D�P������X��-RKQ�9DQ�4XDQJ�7UDQ 
�����D�P������X��-XOLD�0RUHQR 
�����S�P������X��)UDQW]�	�0DULH� 
 ����������7KHUHVH�0HWDUG 
 
)ULGD\��-XO\��� 
:HHNGD\�LQ�2UGLQDU\�7LPH 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��/DXUD�'DYLGVRQ 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
6DWXUGD\��-XO\��� 
6W��&DPLOOXV�GH�/HOOLV 
�����D�P������X��6DORPH�*RQ]DOH] 
�����S�P������X��5DPRQ�7\�&KRQJ�/HH�6U� 
 
6XQGD\��-XO\��� 
6L[WHHQWK�6XQGD\�LQ�2UGLQDU\�7LPH 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ� 
�����D�P������X��0DUFR�/RSH] 
������D�P����X��8OYLR�/DPDU 
������S�P����X��(UQHVWR�0DQXHO�	� 
 �����������/RUHQ]D�(QJOLVK 
�����S�P������X��3DULVK�)DPLO\� 
�����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 

 

&අඎൻ�8ඇංൽൺൽ��*ൾඈඋൾ�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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�-�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� 5ൾංඌඍඋൺඍංඈඇ��: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-0ൺඋඋංൺൾ� 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����-���-����� 

 

:ൾൾඅඒ�5ൾൺൽංඇඌ 

 
+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� 
-XO\��������� 

 
,Q�0HPRU\�RI� 
/DXULH�+HQU\ 

 
 
 

 
 

 
 
 
 

,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�ZLWK�
RXW�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 

6ඎൺඋ�&ൺඇൾඌ�ඈൿ�6ൺංඇඍ�7ඁൾඋൾඌൺ 
 

7KH�6XJDU�&DQHV¶�PHHWLQJ�VFKHGXOHG� 
IRU�:HGQHVGD\��-XO\����������KDV� 

EHHQ�FDQFHOOHG�GXH�WR�WKH�&RURQDYLUXV�� 
$OO�PHPEHUV�ZLOO�EH�QRWLILHG�RQ� 

ZKHQ�WKH�QH[W�PHHWLQJ�ZLOO�EH�KHOG�� 
%H�VDIH�DQG�SUD\�IRU�DOO�RI�XV�� 

 
*RG�%OHVV��)RU�PRUH�LQIRUPDWLRQ��FRQWDFW� 

&DURO�7HUUDO�DW����-���-�����RU� 
&DWK\�0HZLV�DW����-���-���� 
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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,�FRQVLGHU�WKDW�WKH�VXIIHULQJV�RI�WKLV�SUHVHQW�WLPH�DUH�DV�QRWKLQJ�FRPSDUHG� 
ZLWK�WKH�JORU\�WR�EH�UHYHDOHG�IRU�XV´���5RPDQV������� 

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 

 

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

 
2�*RG��ZKR�VKRZ�WKH�OLJKW�RI�\RXU�WUXWK�WR� 
WKRVH�ZKR�JR�DVWUD\��VR�WKDW�WKH\�PD\�UHWXUQ� 

WR�WKH�ULJKW�SDWK��JLYH�DOO�ZKR�IRU�WKH�IDLWK�WKH\� 
SURIHVV�DUH�DFFRXQWHG�&KULVWLDQV�WKH�JUDFH�WR� 

UHMHFW�ZKDWHYHU�LV�FRQWUDU\�WR�WKH�QDPH�RI�&KULVW� 
DQG�WR�VWULYH�DIWHU�DOO�WKDW�GRHV�LW�KRQRU� 

 
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� 


