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On the cover:  
Isaac Claesz. van Swanenburg 

The parable of the weeds among the wheat. 
1590 - 1610, oil on panel. 

Rijksmuseum, Amsterdam, Netherlands.  
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6W��)UDQFLV�'H�6DOHV� 
,QWURGXFWLRQ�WR�WKH�'HYRXW�/LIH� 

%RRN�,,,�&+$37(5�����2Q�6ODQGHU� 
 
0\�GDXJKWHU��,�HQWUHDW�\RX�QHYHU�VSHDN�HYLO�RI�DQ\��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��EHZDUH�RI�HYHU�XQMXVWO\�
LPSXWLQJ�VLQV�RU�IDXOWV�WR�\RXU�QHLJKERU��RI�QHHGOHVVO\�GLVFORVLQJ�KLV�UHDO�IDXOWV��RI�H[DJJHUDWLQJ�VXFK�DV�
DUH�RYHUW��RI�DWWULEXWLQJ�ZURQJ�PRWLYHV�WR�JRRG�DFWLRQV��RI�GHQ\LQJ�WKH�JRRG�WKDW�\RX�NQRZ�WR�H[LVW�LQ� 
DQRWKHU��RI�PDOLFLRXVO\�FRQFHDOLQJ�LW��RU�GHSUHFLDWLQJ�LW�LQ�FRQYHUVDWLRQ��,Q�DOO�DQG�HDFK�RI�WKHVH�ZD\V�\RX�
JULHYRXVO\�RIIHQG�*RG��DOWKRXJK�WKH�ZRUVW�LV�IDOVH�DFFXVDWLRQ��RU�GHQ\LQJ�WKH�WUXWK�WR�\RXU�QHLJKERU
V�
GDPDJH��VLQFH�WKHUHLQ�\RX�FRPELQH�KLV�KDUP�ZLWK�IDOVHKRRG� 
 
7KRVH�ZKR�VODQGHU�RWKHUV�ZLWK�DQ�DIIHFWDWLRQ�RI�JRRG�ZLOO��RU�ZLWK�GLVKRQHVW�SUHWHQVHV�RI�IULHQGOLQHVV�� 
DUH�WKH�PRVW�VSLWHIXO�DQG�HYLO�RI�DOO��7KH\�ZLOO�SURIHVV�WKDW�WKH\�ORYH�WKHLU�YLFWLP��DQG�WKDW�LQ�PDQ\�ZD\V� 
KH�LV�DQ�H[FHOOHQW�PDQ��EXW�DOO�WKH�VDPH��WUXWK�PXVW�EH�WROG��DQG�KH�ZDV�YHU\�ZURQJ�LQ�VXFK�D�PDWWHU��RU�
WKDW�VXFK�DQG�VXFK�D�ZRPDQ�LV�YHU\�YLUWXRXV�JHQHUDOO\��EXW�DQG�VR�RQ��'R�\RX�QRW�VHH�WKURXJK�WKH�DUWLILFH"�
+H�ZKR�GUDZV�D�ERZ�GUDZV�WKH�DUURZ�DV�FORVH�DV�KH�FDQ�WR�KLPVHOI��EXW�LW�LV�RQO\�WR�OHW�LW�IO\�PRUH�IRUFLEO\��
DQG�VR�VXFK�VODQGHUHUV�DSSHDU�WR�EH�ZLWKKROGLQJ�WKHLU�HYLO-VSHDNLQJ��EXW�LW�LV�RQO\�WR�OHW�LW�IO\�ZLWK�VXUHU�
DLP�DQG�JR�GHHSHU�LQWR�WKH�OLVWHQHUV¶�PLQGV��:LWW\�VODQGHU�LV�WKH�PRVW�PLVFKLHYRXV�RI�DOO��IRU�MXVW�DV�VRPH�
SRLVRQV�DUH�EXW�IHHEOH�ZKHQ�WDNHQ�DORQH��ZKLFK�EHFRPH�SRZHUIXO�ZKHQ�PL[HG�ZLWK�ZLQH��VR�PDQ\�D� 
VODQGHU��ZKLFK�ZRXOG�JR�LQ�DW�RQH�HDU�DQG�RXW�DW�WKH�RWKHU�RI�LWVHOI��ILQGV�D�UHVWLQJ-SODFH�LQ�WKH�OLVWHQHU¶V�
EUDLQ�ZKHQ�LW�LV�DFFRPSDQLHG�ZLWK�DPXVLQJ��ZLWW\�FRPPHQWV��³7KH�SRLVRQ�RI�DVSV�LV�XQGHU�WKHLU�OLSV�´� 
7KH�DVS¶V�ELWH�LV�VFDUFHO\�SHUFHSWLEOH��DQG�LWV�SRLVRQ�DW�ILUVW�RQO\�FDXVHV�DQ�LUULWDWLRQ�ZKLFK�LV�VFDUFHO\� 
GLVDJUHHDEOH��VR�WKDW�WKH�KHDUW�DQG�QHUYRXV�V\VWHP�GLODWH�DQG�UHFHLYH�WKDW�SRLVRQ��DJDLQVW�ZKLFK�ODWHU�RQ�
WKHUH�LV�QR�UHPHG\� 
 
'R�QRW�SURQRXQFH�D�PDQ�WR�EH�D�GUXQNDUG�DOWKRXJK�\RX�PD\�KDYH�VHHQ�KLP�GUXQN��RU�DQ�DGXOWHUHU�� 
EHFDXVH�\RX�NQRZ�KH�KDV�VLQQHG��D�VLQJOH�DFW�GRHV�QRW�VWDPS�KLP�IRU�HYHU��7KH�VXQ�RQFH�VWRRG�VWLOO� 
ZKLOH�-RVKXD�DQG�WKH�FKLOGUHQ�RI�,VUDHO�DYHQJHG�WKHPVHOYHV�XSRQ�WKHLU�HQHPLHV��DQG�DQRWKHU�WLPH�LW�ZDV�
GDUNHQHG�DW�PLG-GD\�ZKHQ�WKH�/RUG�ZDV�FUXFLILHG��EXW�QR�RQH�ZRXOG�WKHUHIRUH�VD\�WKDW�LW�ZDV�VWDWLRQDU\� 
RU�GDUN��1RDK�ZDV�GUXQN�RQFH��DQG�/RW��PRUHRYHU��ZDV�JXLOW\�RI�LQFHVW��\HW�QHLWKHU�PDQ�FRXOG�EH�VSRNHQ�
RI�DV�KDELWXDOO\�JLYHQ�WR�VXFK�VLQV��QHLWKHU�ZRXOG�\RX�FDOO�6W��3DXO�D�PDQ�RI�EORRG�RU�D�EODVSKHPHU�� 
EHFDXVH�KH�KDG�EODVSKHPHG�DQG�VKHG�EORRG�EHIRUH�KH�EHFDPH�D�&KULVWLDQ��%HIRUH�D�PDQ�GHVHUYHV�WR�EH�
WKXV�VWLJPDWL]HG��KH�PXVW�KDYH�IRUPHG�D�KDELW�RI�WKH�VLQ�KH�LV�DFFXVHG�RI��DQG�LW�LV�XQIDLU�WR�FDOO�D�PDQ� 
SDVVLRQDWH�RU�D�WKLHI��EHFDXVH�\RX�KDYH�RQFH�NQRZQ�KLP�VWHDO�RU�IO\�LQWR�D�SDVVLRQ��(YHQ�ZKHQ�D�PDQ� 
PD\�KDYH�SHUVLVWHG�ORQJ�LQ�VLQ��\RX�PD\�VD\�ZKDW�LV�XQWUXH�LQ�FDOOLQJ�KLP�YLFLRXV��6LPRQ�WKH�OHSHU�FDOOHG�
0DJGDOHQH�D�VLQQHU��EHFDXVH�VKH�KDG�RQFH�OLYHG�D�OLIH�RI�VLQ��EXW�KH�OLHG��IRU�VKH�ZDV�D�VLQQHU�QR�ORQJHU��
EXW�UDWKHU�D�YHU\�VDLQWO\�SHQLWHQW��DQG�VR�RXU�/RUG�+LPVHOI�XQGHUWRRN�KHU�GHIHQVH�� 
 
7KH�3KDULVHH�ORRNHG�XSRQ�WKH�SXEOLFDQ�DV�D�JUHDW�VLQQHU�—SUREDEO\�DV�XQMXVW��H[WRUWLRQDWH��DGXOWHURXV�� 
EXW�KRZ�PLVWDNHQ�KH�ZDV��LQDVPXFK�DV�WKH�FRQGHPQHG�SXEOLFDQ�ZDV�HYHQ�WKHQ�MXVWLILHG��,I�*RG¶V�0HUF\�
LV�VR�JUHDW��WKDW�RQH�VLQJOH�PRPHQW�LV�VXIILFLHQW�IRU�LW�WR�MXVWLI\�DQG�VDYH�D�PDQ��ZKDW�DVVXUDQFH�KDYH�ZH�
WKDW�KH�ZKR�\HVWHUGD\�ZDV�D�VLQQHU�LV�WKH�VDPH�WR-GD\"�<HVWHUGD\�PD\�QRW�EH�WKH�MXGJH�RI�WRGD\��QRU� 
WR-GD\�RI�\HVWHUGD\��DOO�ZLOO�EH�UHDOO\�MXGJHG�DW�WKH�/DVW�*UHDW�'D\��,Q�VKRUW��ZH�FDQ�QHYHU�DIILUP�D�PDQ� 
WR�EH�HYLO�ZLWKRXW�UXQQLQJ�WKH�ULVN�RI�O\LQJ��,I�LW�EH�DEVROXWHO\�QHFHVVDU\�WR�VSHDN��ZH�PD\�VD\�WKDW�KH� 
ZDV�JXLOW\�RI�VXFK�DQ�DFW��WKDW�KH�OHG�DQ�HYLO�OLIH�DW�VXFK�DQG�VXFK�D�WLPH��RU�WKDW�KH�LV�GRLQJ�FHUWDLQ�ZURQJ�
DW�WKH�SUHVHQW�GD\��EXW�ZH�KDYH�QR�ULJKW�WR�GUDZ�GHGXFWLRQV�IRU�WR-GD\�IURP�\HVWHUGD\��QRU�RI�\HVWHUGD\�
IURP�WRGD\��VWLOO�OHVV�WR�VSHDN�ZLWK�UHVSHFW�WR�WKH�IXWXUH� 
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,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��� 
 
*ඎൺඋൽൾඋටൺ��/D�JXDUGHUtD�HVWD�DELHUWD�GXUDQWH�
OD�PLVD�GH������D�P���������D�P��\�������S�P��
1R�QHFHVLWD�KDFHU�UHVHUYDFLyQ�� 
 

��)ඈඋආൺർංඬඇ�ඉൺඋൺ�අඈඌ�6ൺർඋൺආൾඇඍඈඌ 
 

3උൾඉൺඋൺർංඬඇ�ൽൾ�%ൺඎඍංඌආඈ�,ඇൿൺඇඍංඅ� � 
$�ORV�SDGUHV�VH�OHV�SLGH�TXH�LQVFULEDQ�D�VX�KLMR
�D��SDUD�HO�EDXWLVPR� /RV�3DSDV�\�ORV�SDGULQRV�
GHEHQ�DVLVWLU�D�XQD�FODVH�SDUD�EDXWLVPR� �/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�� 
 
3RU�IDYRU�OODPH�D�OD�RILFLQD�SDUD�LQVFULELUVH�D�
OD�FODVH�DO����-���-������ 
 
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�GRPLQJRV�GH�
�����D�������D�P���SDUD�JUDGRV�GH�.tQGHU�DO���
JUDGR��&DWHTXHVLV�HV�XQ�SURFHVR�FRQWLQXR�GH�
HYDQJHOL]DFLyQ��HGXFDFLyQ��IRUPDFLyQ�\�FRQ�
YHUVLyQ�TXH�GXUD�WRGD�OD�YLGD��3DUD�PDV�LQIRU�
PDFLyQ�SRU�IDYRU�OODPH�D�OD�RILFLQD�GH�&DWH�
TXHVLV�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�� 
 

*උඎඉඈඌ�ൽൾ�2උൺർංඬඇ� 
ඒ�$ඉඈඌඍඈඅൺൽඈ 

 
$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�$JRVWR�D�0D\R����3DUD�PDV�LQIRU�
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GHO�&RYLG-���ODV�UHXQLRQHV�ODV�WHQHPRV� 
YLUWXDOHV�ORV�PDUWHV�D�ODV�����SP��GRQGH� 
PHGLWDPRV�VREUH�HO�$�7���OD�PLVLyQ�GHO� 
DJUDGHFLPLHQWR�\�HO�HYDQJHOLR�GRPLQLFDO��
3DUD �PD\RU�LQIRUPDFLyQ�OODPDU�D� 
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PLVD�R�OODPH�D�(OYLUD�0RUDOHV�DO����-���-
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/XQHV�D�ODV�����SP��HQ�HO�VDOyQ�GH�ODV�FRQIHUHQ�
FLDV�TXH�VH�HQFXHQWUD�XELFDGR�GHWUiV�GH�OD�FDSL�

,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� 

� 
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/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�� 

OOD�GHO�VDQWtVLPR��3DUD�PDV�LQIRUPDFLyQ �FRQWDF�
WDU�D $OH[DQGUD�,UDG\�����-���-����� 
 

0ංඇංඌඍൾඋංඈ�9ඈർൺർංඈඇൾඌ��'HVHD�OOHYDU�HO�
&UXFLILMR�\�/LEUR�GH�2UDFLRQHV�D�VX�FDVD�\�
UH]DU�SRU�YRFDFLRQHV�VDFHUGRWDOHV�\�UHOLJLRVDV��
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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����-���-
����� 

$FWR�GH�&RPXQLyQ� 
(VSLULWXDO  

  
-HV~V�PtR��FUHR�TXH�HVWiV� 
SUHVHQWH�HQ�HO�6DQWtVLPR� 

6DFUDPHQWR�GHO�DOWDU��7H�DPR�
VREUH�WRGDV�ODV�FRVDV�\�GHVHR� 
UHFLELUWH�HQ�PL�DOPD��&RPR�HQ�
HVWH�PRPHQWR�QR�SXHGR�UHFLELUWH�
VDFUDPHQWDOPHQWH��HQWUD�D�OR� 
PHQRV�HVSLULWXDOPHQWH�HQ�PL� 
FRUD]yQ��7H�DEUD]R�FRPR�\D� 
HVWXYLHUDV�DOOt�\�PH�XQR� 

FRPSOHWDPHQWH�D�WL��1XQFD� 
SHUPLWDV�TXH�PH�VHSDUH�GH�WL��

$ආඣඇ 
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6L�WLHQHV����DxRV�GH�HGDG�R�
PiV��\�QR�KDV�VLGR�EDXWL]DGR��R�
KDV�VLGR�EDXWL]DGR�HQ�RWUD� 
FRPXQLGDG�GH�IH��R�EDXWL]DGR�
&DWyOLFR�SHUR�TXH�QXQFD�KDV�
UHFLELGR�OD�3ULPHUD�&RPXQLyQ��
HQWRQFHV�5,&$�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$5$� 
$'8/726��5,&$� 

6W��)UDQFLV�'H�6DOHV� 
,QWURGXFFLyQ�D�OD�YLGD�GHYRWD 

/LEUR�,,,�&$3Ë78/2�����6REUH�OD�FDOXPQLD� 
 
+LMD�PtD��WH�VXSOLFR�TXH�QXQFD�KDEOHV�PDO�GH�QDGLH��\D�VHD�GLUHFWD�R�LQGLUHFWDPHQWH��
WHQJD�FXLGDGR�GH�VLHPSUH�LPSXWDU�LQMXVWDPHQWH�SHFDGRV�R�IDOWDV�D�VX�SUyMLPR��GH�UHYH�
ODU�LQQHFHVDULDPHQWH�VXV�IDOWDV�UHDOHV��GH�H[DJHUDU�OR�TXH�HV�PDQLILHVWR��GH�DWULEXLU�
PRWLYRV�HTXLYRFDGRV�D�ODV�EXHQDV�DFFLRQHV��GH�QHJDU�HO�ELHQ�TXH�VDEH�TXH�H[LVWH�HQ�
RWUR��GH�RFXOWDUOR�PDOLFLRVDPHQWH�R�GHSUHFLDUOR�HQ�OD�FRQYHUVDFLyQ��(Q�WRGDV�\�FDGD�
XQD�GH�HVWDV�IRUPDV�RIHQGHV�JUDYHPHQWH�D�'LRV��DXQTXH�OR�SHRU�HV�XQD�DFXVDFLyQ�IDOVD�
R�QHJDU�OD�YHUGDG�DO�GDxR�GH�WX�SUyMLPR��\D�TXH�DOOt�FRPELQDV�VX�GDxR�FRQ�OD�IDOVHGDG� 
 
$TXHOORV�TXH�FDOXPQLDQ�D�RWURV�FRQ�XQD�DIHFWDFLyQ�GH�EXHQD�YROXQWDG��R�FRQ� 
SUHWHQVLRQHV�GHVKRQHVWDV�GH�DPLVWDG��VRQ�ORV�PiV�UHQFRURVRV�\�PDOYDGRV�GH�WRGRV��
3URIHVDUiQ�TXH�DPDQ�D�VX�YtFWLPD�\�TXH��HQ�PXFKRV�VHQWLGRV��HV�XQ�KRPEUH�H[FHOHQWH��
SHUR��GH�WRGRV�PRGRV��OD�YHUGDG�GHEH�VHU�GLFKD��\�HVWDED�PX\�HTXLYRFDGR�HQ�HVH� 
DVXQWR��R�TXH�WDO�\�WDO�PXMHU�HV�PX\�YLUWXRVD�HQ�JHQHUDO��SHUR�DVt�VXFHVLYDPHQWH��¢1R�
YHV�D�WUDYpV�GHO�DUWLILFLR"�4XLHQ�GLEXMD�XQ�DUFR�DFHUFD�OD�IOHFKD�OR�PiV�TXH�SXHGH�D�Vt�
PLVPR��SHUR�HV�VROR�SDUD�GHMDUOD�YRODU�FRQ�PiV�IXHU]D��\�DVt��WDOHV�FDOXPQLDGRUHV� 
SDUHFHQ�HVWDU�UHWHQLHQGR�VXV�PDODV�SDODEUDV��SHUR�HV�VROR�SDUD�GHMDUOR�YRODU�FRQ�XQ�
REMHWLYR�PiV�VHJXUR�\�SURIXQGL]DU�HQ�ODV�PHQWHV�GH�ORV�R\HQWHV��/D�FDOXPQLD� 
LQJHQLRVD�HV�OD�PiV�WUDYLHVD�GH�WRGDV��SRUTXH�DO�LJXDO�TXH�DOJXQRV�YHQHQRV�VRQ� 
GpELOHV�FXDQGR�VH�WRPDQ�VRORV��TXH�VH�YXHOYHQ�SRGHURVRV�FXDQGR�VH�PH]FODQ�FRQ�
YLQR��PXFKDV�FDOXPQLDV��TXH�HQWUDEDQ�SRU�XQ�RtGR�\�VDOtDQ�SRU�HO�RWUR��HQFXHQWUDQ� 
XQ�OXJDU�GH�GHVFDQVR�HQ�HO�FHUHEUR�GHO�R\HQWH�FXDQGR�VH�DFRPSDxD�GH�FRPHQWDULRV�
GLYHUWLGRV�H�LQJHQLRVRV���(O�YHQHQR�GH�ORV�iODPRV�HVWi�GHEDMR�GH�VXV�ODELRV���/D� 
SLFDGXUD�GHO�iVSLG�HV�DSHQDV�SHUFHSWLEOH��\�VX�YHQHQR�DO�SULQFLSLR�VROR�FDXVD�XQD� 
LUULWDFLyQ�TXH�HV�DSHQDV�GHVDJUDGDEOH��GH�PRGR�TXH�HO�FRUD]yQ�\�HO�VLVWHPD�QHUYLRVR�
VH�GLODWDQ�\�UHFLEHQ�HVH�YHQHQR��FRQWUD�HO�FXDO�PiV�WDUGH�QR�KD\�UHPHGLR� 
 
1R�SURQXQFLHV�D�XQ�KRPEUH�FRPR�XQ�ERUUDFKR��DXQTXH�OR�KD\DV�YLVWR�ERUUDFKR�R�
DG~OWHUR��SRUTXH�VDEHV�TXH�KD�SHFDGR��XQ�VROR�DFWR�QR�OR�HVWDPSD�SDUD�VLHPSUH��(O�VRO�
XQD�YH]�VH�GHWXYR�PLHQWUDV�-RVXp�\�ORV�KLMRV�GH�,VUDHO�VH�YHQJDEDQ�GH�VXV�HQHPLJRV�� 
\�HQ�RWUD�RFDVLyQ�VH�RVFXUHFLy�D�PHGLRGtD�FXDQGR�HO�6HxRU�IXH�FUXFLILFDGR��SHUR�QDGLH�
GLUtD��SRU�OR�WDQWR��TXH�HUD�HVWDFLRQDULR�X�RVFXUR��1Rp�HVWXYR�ERUUDFKR�XQD�YH]��\�/RW��
DGHPiV��HUD�FXOSDEOH�GH�LQFHVWR��VLQ�HPEDUJR��QLQJXQR�GH�ORV�GRV�KRPEUHV�SRGtD�VHU�
FRQVLGHUDGR�FRPR�KDELWXDOPHQWH�GDGR�D�WDOHV�SHFDGRV��WDPSRFR�OODPDUtDV�D�6DQ�3DEOR�
XQ�KRPEUH�GH�VDQJUH�R�EODVIHPR��SRUTXH�KDEtD�EODVIHPDGR�\�GHUUDPDGR�VDQJUH�DQWHV�
GH�FRQYHUWLUVH�HQ�FULVWLDQR��$QWHV�GH�TXH�XQ�KRPEUH�PHUH]FD�VHU�HVWLJPDWL]DGR�GH�
HVWD�PDQHUD��GHEH�KDEHUVH�IRUPDGR�HO�KiELWR�GHO�SHFDGR�GHO�TXH�VH�OH�DFXVD��\�HV� 
LQMXVWR�OODPDU�D�XQ�KRPEUH�DSDVLRQDGR�R�ODGUyQ��SRUTXH�XQD�YH]�OR�KDV�FRQRFLGR� 
UREDU�R�YRODU�HQ�XQD�SDVLyQ��,QFOXVR�FXDQGR�XQ�KRPEUH�SXHGH�KDEHU�SHUVLVWLGR� 
PXFKR�WLHPSR�HQ�SHFDGR��SXHGH�GHFLU�OR�TXH�QR�HV�FLHUWR�DO�OODPDUOR�YLFLRVR�� 
6LPyQ��HO�OHSURVR��OODPy�D�0DJGDOHQD�SHFDGRUD��SRUTXH�HOOD�KDEtD�YLYLGR�XQD�YLGD� 
GH�SHFDGR��SHUR�pO�PLQWLy��\D�TXH�HOOD�\D�QR�HUD�XQD�SHFDGRUD��VLQR�PiV�ELHQ�XQD� 
SHQLWHQWH�PX\�VDQWD��\�DVt�QXHVWUR�6HxRU�PLVPR�HPSUHQGLy�VX�GHIHQVD� 
 
(O�IDULVHR�FRQVLGHUDED�DO�SXEOLFDQR�FRPR�XQ�JUDQ�SHFDGRU��SUREDEOHPHQWH�FRPR� 
LQMXVWR��H[WRUVLRQDGR��DG~OWHUR��SHUR�£TXp�HTXLYRFDGR�HVWDED��HQ�OD�PHGLGD�HQ�TXH� 
HO�SXEOLFDQR�FRQGHQDGR�HVWDED�LQFOXVR�MXVWLILFDGR��6L�OD�PLVHULFRUGLD�GH�'LRV�HV�WDQ�
JUDQGH��TXH�XQ�VROR�PRPHQWR�HV�VXILFLHQWH�SDUD�MXVWLILFDU�\�VDOYDU�D�XQ�KRPEUH��¢TXp�
VHJXULGDG�WHQHPRV�GH�TXH�HO�TXH�D\HU�IXH�SHFDGRU�HV�HO�PLVPR�KR\"�3XHGH�TXH�D\HU�
QR�VHD�HO�MXH]�GH�KR\��QL�KR\��D\HU�WRGRV�VHUiQ�MX]JDGRV�UHDOPHQWH�HQ�HO�ÒOWLPR�*UDQ�
'tD��(Q�UHVXPHQ��QXQFD�SRGHPRV�DILUPDU�TXH�XQ�KRPEUH�VHD�PDOYDGR�VLQ�FRUUHU�HO�
ULHVJR�GH�PHQWLU��6L�HV�DEVROXWDPHQWH�QHFHVDULR�KDEODU��SRGHPRV�GHFLU�TXH�IXH� 
FXOSDEOH�GH�WDO�DFWR��TXH�OOHYy�XQD�YLGD�PDOYDGD�HQ�WDO�R�FXDO�PRPHQWR��R�TXH�HVWi�
KDFLHQGR�FLHUWR�PDO�HQ�OD�DFWXDOLGDG��SHUR�QR�WHQHPRV�GHUHFKR�D�KDFHU�GHGXFFLRQHV�
SDUD�KR\�GH�D\HU��QL�SDUD�D\HU�GH�KR\��D~Q�PHQRV�SDUD�KDEODU�FRQ�UHVSHFWR�DO�IXWXUR� 
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7KH�&0*��&DWKROLF�0XWXDO�*URXS��RQOLQH�WUDLQLQJ�LV�UHSODF�
LQJ�9,5786��7KH�WUDLQLQJ�FRQVLVWV�RI���YLJQHWWH�VW\OH�WUDLQLQJ�
YLGHRV�WKDW�DUH�DSSUR[LPDWHO\����PLQXWHV��$�FULPLQDO�EDFN�
JURXQG�FKHFN�LV�LQFOXGHG�DQG�PXVW�EH�FRPSOHWHG� 
 
7KH�WUDLQLQJ�LV�DYDLODEOH�LQ�(QJOLVK�DQG�6SDQLVK�� 
:H�ZLOO�QR�ORQJHU�RIIHU�OLYH�WUDLQLQJ��$OO�6DIH� 
(QYLURQPHQW�WUDLQLQJ�ZLOO�RQO\�EH�DYDLODEOH�RQOLQH� 
 
· $OO�QHZ�HPSOR\HHV�DQG�YROXQWHHUV�ZLOO�FRPSOHWH�WKH�6DIH�

+DYHQ�RQOLQH�WUDLQLQJ�SURJUDP�LQVWHDG�RI�9,5786�3*&�
WUDLQLQJ� 

 
· $OO�LQGLYLGXDOV�PXVW�FRPSOHWH�WKH�WUDLQLQJ�DQG�FRPSOHWH�

D�EDFNJURXQG�FKHFN�SULRU�WR�WKH�VWDUW�RI�HPSOR\PHQW�DQG�
RU�YROXQWHHU�VHUYLFH� 

 
· 7KH���\HDU�DQQLYHUVDU\�GDWH�LV�VWLOO�LQ�SODFH��,QGLYLGXDOV�

ZKR�UHFHQWO\�DWWHQGHG�9,5786�ZLOO�QRW�EH�GXH�WR�FRP�
SOHWH�UHIUHVKHU�WUDLQLQJ�XQWLO�WKH\�KDYH�UHDFKHG�WKHLU���
\HDU�DQQLYHUVDU\�GDWH� 

 
· $V�WKH��-\HDU�DQQLYHUVDU\�LV�UHDFKHG��LQGLYLGXDOV�ZLOO�

QHHG�WR�ORJ�LQWR�&0*&RQQHFW�ZLWK�WKHLU�SUHYLRXV�SHUVRQ�
DO�9,5786�XVHU�,G�DQG������DV�WKH�SDVVZRUG��2QFH�\RX�
ORJ�LQWR�WKH�&0*&RQQHFW�DFFRXQW��\RX�ZLOO�EH�DEOH�WR�
FKDQJH�\RXU�SDVVZRUG��,I�\RX�GR�QRW�UHPHPEHU�\RXU�
XVHU�,G��\RX�PD\�FRQWDFW�WKH�IROORZLQJ� 

  
1. 5RVD�0LFKHO�����-���-�����RU����������������������������������������������

URVD#VXJDUODQGDWKROLF�FRP 
2. 'DSKQH�:RRGV���-���-�����H[W�������RU�

GZRRGV#FDWKROLFPXWXDO�RUJ 
3. &0*�DW�FPJFRQQHFW#FDWKROLFPXWXDO�RUJ 
 
7KH�IROORZLQJ�LQGLYLGXDOV�EHORZ�ZLOO�QRZ�EH�UHTXLUHG�WR� 
FRPSOHWH�6DIH�+DYHQ�RQOLQH�WUDLQLQJ�DV�ZHOO� 
 
1. ,QGLYLGXDOV�ZKR�KDYH�QHYHU�DWWHQGHG�WUDLQLQJ� 
2. ,QGLYLGXDOV�ZKR�DUH�QRZ�GXH�WR�UHIUHVKHU�WUDLQLQJ�DQG�

KDG�QRW�DWWHQGHG�9,5786�WUDLQLQJ� 
3. ,QGLYLGXDOV�ZKR�DUH�FXUUHQWO\�GXH�DQG�KDYH�QRW�DWWHQGHG�

9,5786�WUDLQLQJ� 
4. ,QGLYLGXDOV�ZKR�DUH�RXW�RI�FRPSOLDQFH�RU�SDVW�GXH� 

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

 
6DLQW�7KRPDV�$TXLQDV 

 
7ඁൺඇඌංඏංඇ�$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��$QG�,�SUD\�WKDW�
WKLV�+RO\�&RPPXQLRQ��IDU�IURP�FRQGHPQLQJ�PH�WR�
SXQLVKPHQW��PD\�EULQJ�DERXW�P\�SDUGRQ�DQG�VDOYD�
WLRQ��HQFRPSDVVLQJ�PH�ZLWK�WKH�DUPRU�RI�IDLWK�DQG�WKH�
VKLHOG�RI�D�JRRG�ZLOO��%\�LW�OHW�P\�YLFHV�EH�GRQH�
DZD\��DOO�OXVWIXO�GHVLUHV�H[WLQJXLVKHG��0D\�LW�DGYDQFH�
PH�LQ�FKDULW\��SDWLHQFH��KXPLOLW\��REHGLHQFH��DQG�HYH�
U\�RWKHU�YLUWXH��/HW�LW�EH�VWURQJ�GHIHQVH�DJDLQVW�WKH�
ZLOHV�RI�DOO�P\�HQHPLHV��YLVLEOH�DQG�LQYLVLEOH��DOOD\�
LQJ�IRU�PH�HYHU\�GLVWXUEDQFH�RI�IOHVK�DQG�VSLULW��ELQG�
LQJ�PH�ILUPO\�WR�\RX��WKH�RQH�WUXH�*RG��DQG�EULQJLQJ�
P\�ODVW�KRXU�WR�D�KDSS\�FORVH��,�SUD\��WRR��WKDW�LW�PD\�
EH�\RXU�SOHDVXUH�WR�FDOO�P\�VLQIXO�VHOI�RQH�GD\�WR�WKDW�
EDQTXHW��ZRQGHUIXO�SDVW�DOO�WHOOLQJ��ZKHUH�\RX��ZLWK�
\RXU�6RQ�DQG�WKH�+RO\�6SLULW��IHDVW�\RXU�VDLQWV�ZLWK�
WKH�YLVLRQ�RI�\RXUVHOI��ZKR�DUH�WUXH�OLJKW��WKH�IXOILOO�
PHQW�RI�DOO�GHVLUHV��WKH�MR\�WKDW�NQRZV�QR�HQGLQJ��
JODGQHVV�XQDOOR\HG��DQG�SHUIHFW�EOLVV��WKURXJK�WKH�
VDPH�&KULVW�RXU�/RUG��$PHQ� 

 
6DLQW�7KRPDV�$TXLQDV 
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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�FRQWDFW�3DXO�6WRHVVHO�DW�H-PDLO�
�SDXO#VXJDUODQGFDWKROLF�FRP��SULRU�WR�DWWHQGLQJ�\RXU�ILUVW�VHVVLRQ� 
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ϵ 

&ඈඇൿൾඌඌංඈඇඌ 
 

6DWXUGD\�-XO\���WK��WKHUH�ZLOO�
EH�QR�RXWGRRU�FRQIHVVLRQV�

GXH�WR�D�ZHGGLQJ���&RQIHVVLRQV�
ZLOO�WDNH�SODFH�LQVLGH�DW�

����SP�DV�QRUPDO���7R�VFKHG�
XOH�DQ�RXWGRRU�FRQIHVVLRQ�

SOHDVH�FDOO�WKH�RIILFH 
 

 
&ඈඇൿൾඌඌංඈඇ�7ංආൾඌ� 

 
· 0RQGD\�-�)ULGD\������������ 
 $IWHU�WKH�����DP�DQG�
 ����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������������������ 
 

 
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��$SROOLQDULV 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��7KHOPD�$UNRQFHO 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
7XHVGD\��-XO\��� 
6W��/DZUHQFH�RI�%ULQGLVL 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��$XJXVW�+XQW� 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ 
 
:HGQHVGD\��-XO\��� 
6W��0DU\�0DJGDOHQH 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��0HUFHGHV�'LD] 
�����S�P������X��(VSHUDQ]D�6DSRQ 
 
7KXUVGD\��-XO\��� 
6W��%ULGJHW 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��$XJXVW�+XQW� 
�����S�P������X��0DULO\Q�-RDQ�)UHHPDQ 
 
)ULGD\��-XO\��� 
6W��6KDUEHO�0DNKOXI 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
�����D�P������X��*HRUJH�	�-RMR�0DQLNDWK 
�����S�P������X��(OL]RQGR�%XLWUDQJR 
 
6DWXUGD\��-XO\��� 
6W��-DPHV 
�����D�P������X��3UHVELWHUR�+HUQDQGR�5XD 
�����S�P������X��-DVRQ�'L]RQ 
 
6XQGD\��-XO\��� 
6HYHQWHHQWK�6XQGD\�LQ�2UGLQDU\�7LPH 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ� 
�����D�P������X��&HOHEUDQW�,QWHQWLRQ 
������D�P����X��,NHQQD�$VRQ\H 
������S�P����X��&HOHEUDQW�,QWHQWLRQ 
�����S�P������X��&HOHEUDQW�,QWHQWLRQ� 
�����S�P������X��3DULVK�)DPLO\ 

 
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 

+ඈඐ�ඍඈ�ඈ�ඍඈ�&ඈඇൿൾඌඌංඈඇ 
 

,Q�RUGHU�WR�PDNH�D�JRRG�FRQIHVVLRQ��ZH�ILUVW� 
H[DPLQH�RXU�FRQVFLHQFH��DVNLQJ�*RG¶V�KHOS�WKDW�
ZH�PLJKW�NQRZ�RXU�VLQV�DQG�UHSHQW�RI�WKHP� 

 
 

5LWH�RI�5HFRQFLOLDWLRQ 
 
3ULHVW�  ,Q�WKH�QDPH�RI�WKH�)DWKHU�DQG�RI�
  WKH�6RQ�DQG�RI�WKH�+RO\�6SLULW��� 
 
3HQLWHQW� $PHQ� 
 
3HQLWHQW� %OHVV�PH��)DWKHU��IRU�,�KDYH� 
  VLQQHG��,W�KDV�EHHQ��KRZ�ORQJ"��
  VLQFH�P\�ODVW��FRQIHVVLRQ���0\� 
  VLQV�DUH���FRQIHVV�\RXU�VLQV� 
 
3ULHVW�  �JLYHV�\RX�VSLULWXDO�FRXQVHO�DQG� 
  DVVLJQV�D�SHQDQFH�LQ�DWRQHPHQW� 
  IRU�\RXU�VLQV� 
 
3HQLWHQW� �3UD\�DQ�$FW�RI�&RQWULWLRQ�� 
  IRU�H[DPSOH�� 
 
/RUG�-HVXV�&KULVW��6RQ�RI�*RG��KDYH�PHUF\�RQ�PH��D�
VLQQHU� 

—RU— 
 
2�P\�*RG��,�DP�KHDUWLO\�VRUU\�IRU�KDYLQJ�RIIHQGHG�
7KHH��DQG�,��GHWHVW�DOO�P\�VLQV��EHFDXVH�,�GUHDG�WKH�ORVV�
RI�KHDYHQ��DQG�WKH�SDLQV�RI�KHOO��EXW�PRVW�RI�DOO�EH�
FDXVH�WKH\�RIIHQG�7KHH��P\�*RG��:KR�DUH�DOO�JRRG�DQG�
GHVHUYLQJ�RI�DOO�P\�ORYH���,�ILUPO\�UHVROYH�ZLWK�WKH�KHOS�
RI�7K\�JUDFH��WR�FRQIHVV�P\�VLQV��WR�GR�SHQDQFH��DQG�WR�
DPHQG�P\�OLIH� 
 
 
3ULHVW�  7KH�SULHVW�SUD\V�WKH�IRUPXOD�RI� 
  DEVROXWLRQ���$W�WKH�FRQFOXVLRQ�� 
  VD\��³$PHQ�´ 
 
3ULHVW�  *R�LQ�SHDFH� 
 
3HQLWHQW� 7KDQNV�EH�WR�*RG���GR�\RXU� 
  SHQDQFH�DV�VRRQ�DV�SRVVLEOH�� 

*ඎංൽൾ�ൿඈඋ�&ඈඇൿൾඌඌංඈඇ���*ඎටൺ�ඉൺඋൺ�අൺ�&ඈඇൿൾඌංඬඇ 

&ඈආඈ�&ඈඇൿൾඌൺඋඌൾ 
 

3DUD�FRQIHVDUVH�ELHQ��KDFHPRV�XQD�%XHQD� 
H[DPHQ�GH�FRQVFLHQFLD��SLGLHQGR�OD�D\XGD�GH� 
'LRV�SDUD�VDEHU�\�DUUHSHQWLU�GH�QXHVWURV�SHFDGRV� 

 
 

5LWR�GH�5HFRQFLOLDFLyQ 
 
6DFHUGRWH� (Q�HO�QRPEUH�GHO�3DGUH��GHO�+LMR��
  \�GHO�(VStULWX�6DQWR��� 
 
3HQLWHQWH� $PHQ� 
 
3HQLWHQWH� %HQGtJDPH��3DGUH��SRUTXH�KH� 
  SHFDGR��0L�~OWLPD�FRQIHVLyQ�IXH«�
  �GLJD�DO�3DGUH�FXDQWR�WLHPSR�GH�VX�
  ~OWLPD�FRQIHVLyQ���0LV�SHFDGRV�VRQ�� 
 
6DFHUGRWH� �(O�VDFHUGRWH�WH�DFRQVHMDUD�\�WH�GDUi�
  OD�SHQLWHQFLD� 
 
 
3HQLWHQWH� �5H]D�HO�$FWR�GH�&RQWULFLyQ�� 
 
 
6HxRU�-HVXFULVWR��+LMR�GH�'LRV��WHQ�SLHGDG�GH�PL��XQ�
SHFDGRU� 

—R— 
 
'LRV�PtR��PH�DUUHSLHQWR�GH�WRGR�FRUD]yQ�GH�WRGRV�OR�
PDOR�TXH�KH�KHFKR�\�GH�OR�EXHQR�TXH�KH�GHMDGR�GH�KD�
FHU��SRUTXH�SHFDQGR�WH�KH�RIHQGLGR�D�WL��TXH�HUHV�HO�
VXPR�%LHQ�\�GLJQR�GH�DPRU�SRU�HQFLPD�GH�WRGDV�ODV�
FRVDV���3URSRQJR�ILUPHPHQWH��FRQ�WX�JUDFLD��FXPSOLU�OD�
SHQLWHQFLD��QR�YROYHU�D�SHFDU�\�HYLWDU�ODV�RFDVLRQHV�GH�
SHFDGR��3HUGyQDPH��6HxRU��SRU�ORV�PpULWRV�GH�OD�3D�
VLyQ�GH�QXHVWUR�6DOYDGRU�-HVXFULVWR���$PpQ�� 
 
6DFHUGRWH� (O�VDFHUGRWH�KDFH�XQD�RUDFLyQ�GH�
  DEVROXFLyQ���$�OD�FRQFOXVLyQ�GLJD��
  ³$PHQ�´ 
 
6DFHUGRWH� 3XHGHV�LU�HQ�SD]� 
 
3HQLWHQWH� *UDFLDV�D�'LRV���+D]�OD�SHQLWHQFLD�
  FXDQGR�VDOJD�GHO�FRQIHVLRQDULR�� 
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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�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\� -�)UL�
GD\� 
 
%ൺඉඍංඌආ�3උൾඉൺඋൺඍංඈඇ� ൿඈඋ� ,ඇൿൺඇඍඌ��3DUHQWV�DUH�DVNHG�WR�
UHJLVWHU� WKHLU� FKLOG� IRU� %DSWLVP�� 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�&RQILU�
PDWLRQ�� LI� PDUULHG�� PDUULHG� WKURXJK� WKH� &DWKROLF� &KXUFK����
3OHDVH� FDOO� WKH� RIILFH� WR� UHJLVWHU� IRU� WKH� FODVV� DW� ���-���-
������ 
 
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� WKHRORJ\� 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�VHPL�
QDU� ZLOO� EH� 7XHVGD\�� $XJXVW� ���� ������ )RU� PRUH� LQIRU�
PDWLRQ�SOHDVH�FRQWDFW�'HDFRQ�-DPHV�$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� 
8OYLR�/DPDU 

 
 
 

 
 

 
 
 
 

,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� 



 6ඍ��7ඁൾඋൾඌൺ�&ൺඍඁඈඅංർ�&ඁඎඋർඁ�����������������������������������������������������������������-ඎඅඒ��������� 

ϭϯ 

 

&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\���������� 

$�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 
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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 
$QQ�1HVORQ\ 
-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������ 

 

³7KH�6SLULW�FRPHV�WR�WKH�DLG�RI�RXU�ZHDNQHVV��IRU�ZH�GR�QRW�NQRZ�KRZ�WR�SUD\�DV�ZH�RXJKW�� 
EXW�WKH�6SLULW�KLPVHOI�LQWHUFHGHV�ZLWK�LQH[SUHVVLEOH�JURDQLQJV´���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 

 

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

 
6KRZ�IDYRU��2�/RUG��WR�\RXU�VHUYDQWV 
DQG�PHUFLIXOO\�LQFUHDVH�WKH�JLIWV�RI� 

\RXU�JUDFH��WKDW��PDGH�IHUYHQW�LQ�KRSH�� 
IDLWK�DQG�FKDULW\��WKH\�PD\�EH�HYHU� 
ZDWFKIXO�LQ�NHHSLQJ�\RXU�FRPPDQGV� 

 
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� 


