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³+RZ�JRRG�DQG�SOHDVDQW�LW�LV�ZKHQ�EURWKHUV�OLYH�WRJHWKHU�LQ�XQLW\�́ �3VDOP������ $XJXVW����� 

LQGLYLGXDOV�SDUWLFLSDWHG��ZDONLQJ�IURP�WKH�
FRQYHQWLRQ�FHQWHU�WR�7KRURXJKEUHG�3DUN�LQ�D�
���-PLOH�ORRS���&RQWULEXWLRQV�UDLVHG�WRWDOHG�
�������������7KH�0LVVLRQ�:DON�KDG�WKH�ODUJHVW�
HYHU�SDUWLFLSDWLRQ�DW�D�QDWLRQDO�FRQYHQWLRQ� 

 
 

7KH�6L[WK�%LHQQLDO�7HH�8S���0LWHV�*ROI�2XW�
LQJ�ZDV�KHOG�RQ�:HGQHVGD\��-XQH������6L[W\
-QLQH�JROIHUV��FRPSULVLQJ����WHDPV��VSRQVRUHG�
E\�WKH�/XWKHUDQ�)HGHUDO�&UHGLW�8QLRQ�UDLVHG�
�������� 
 
7KH�0LVVLRQ�)ODJ�3URFHVVLRQ�RQ�6DWXUGD\�
PRUQLQJ�LQFOXGHG�HLJKW\-WZR�FRXQWULHV���6L[�
QHZ�QDWLRQV�ZHUH�DGGHG�WR�WKH�SURFHVVLRQ�WKLV�
\HDU��&DPERGLD��&DPHURRQ��0DFDX��0DODZL��
5ZDQGD��DQG�=DPELD�� 

7KUHH�RUJDQL]DWLRQV�UHFHLYHG�³*LIWV�IURP�WKH�
+HDUW�´ 
 

· $VVXUDQFH�IRU�/LIH�0LQLVWULHV�UHFHLYHG�
VHYHUDO�WKRXVDQG�LWHPV�IRU�LWV�PLQLVWU\� 

 

· 0267�0LQLVWULHV�UHFHLYHG�������SDLUV�
RI�H\HJODVVHV� 

 

· &RQFRUGLD�6HPLQDU\��6W�/RXLV�DQG�&RQ�

+LJKOLJKWV�RI�WKH���WK�/:0/�
&RQYHQWLRQ 
7KH�/XWKHUDQ�:RPHQ¶V�0LVVLRQDU\�/HDJXH�
�/:0/��ZHOFRPHG�������SHRSOH�WR�WKH�/:0/�
&RQYHQWLRQ�LQ�/H[LQJWRQ��.<��-XQH���-����
������XQGHU�WKH�WKHPH³5XQQLQJ�WKH�5DFH«
/RRNLQJ�WR�-HVXV�´� 

 
7KH�YRWLQJ�ERG\�DGRSWHG�D������������PLVVLRQ�
JRDO�IRU�WKH�����-�����ELHQQLXP���7KLV�JRDO�
ZLOO�IXQG����PLVVLRQ�JUDQWV�GXULQJ�WKH�QH[W�WZR�
\HDUV����,Q�WKH�FRPLQJ�PRQWKV��ZH¶OO�SURILOH�WKH�
JUDQWV�WKDW�RXU�PLWHV�DQG�SUD\HUV�VXSSRUW����
$OVR������RI�0LWHV�UHFHLYHG�ZLOO�IXQG�WKH�����
-�����JUDQWV��DQ�LQFUHDVH�RI����� 
 

1HZ�RIILFHUV�ZHUH�HOHFWHG��LQFOXGLQJ�WKUHH�9LFH�
3UHVLGHQWV�RI�/:0/��WKH�5HFRUGLQJ�6HFUHWDU\��
3DVWRUDO�&RXQVHORU��DQG�WKH�1RPLQDWLQJ�&RP�
PLWWHH�IRU�WKH������0LOZDXNHH�FRQYHQWLRQ���
7KH�IRXU�FRQYHQWLRQ�RIIHULQJV�DPRXQWHG�WR�
������������ 
 

7KH�0LVVLRQ�3OHGJH�:DON�KHOG�RQ�6DWXUGD\��
DIWHUQRRQ�VXSSRUWHG�WKH�QHZ�PLVVLRQ�JRDO��
*URXSV�DQG�LQGLYLGXDOV�XQDEOH�WR�DWWHQG�WKH�
FRQYHQWLRQ�ZHUH�HQFRXUDJHG�WR�ZDON�LQ�WKHLU�
QHLJKERUKRRGV���,Q�/H[LQJWRQ��QHDUO\��������
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+RRUD\���2XU�FKXUFK�UXPPDJH�VDOH�LV�UHWXUQ�
LQJ�DIWHU�D������EUHDN���,W�ZLOO�WDNH�SODFH�RQ�
)ULGD\��$XJXVW���WK�DQG�6DWXUGD\��$XJXVW�
��VW��IURP������WR������ERWK�GD\V���:H�DUH�
VHHNLQJ�YROXQWHHUV�IRU�VHWXS�RQ�6XQGD\��$X�
JXVW���WK�DIWHU�FKXUFK��IRU�SULFLQJ�RQ�0RQ�
GD\�WKURXJK�7KXUVGD\��IRU�ZRUNLQJ�VKLIWV�RQ�
WKH�GD\V�RI�WKH�VDOH��DQG�IRU�FOHDQXS�RQ�6DW�
XUGD\�DIWHUQRRQ���9ROXQWHHUV�ZLOO�EH�DEOH�WR�
VKRS�GXULQJ�WKH�ZHHN��UHFHLYH�D�7KULYHQW�
VKLUW��DQG�H[SHULHQFH�WKH�VDWLVIDFWLRQ�RI�KHOS�
LQJ�RXW�LQ�WKLV�ELJ�IXQGUDLVHU���3OHDVH�ORRN�IRU�
WKH�VLJQXS�SRVWHU�LQ�WKH�QDUWKH[� 
 

:H�DUH�DOVR�VHHNLQJ�GRQDWLRQV�RI�PHUFKDQ�
GLVH�IRU�WKH�VDOH��ZKLFK�PRVW�VXUHO\�KDV�EHHQ�
DFFXPXODWLQJ�LQ�\RXU�KRPH�RYHU�WKH�ODVW�WZR�
\HDUV���:H�ZLOO�KDSSLO\�DFFHSW�\RXU�KRXVH�
KROG�LWHPV��FORWKLQJ��IXUQLWXUH��ERRNV��DQG�
PLVFHOODQHRXV�LWHPV��EXW�XQIRUWXQDWHO\�FDQ�
QRW�DFFHSW�HOHFWURQLFV�� 
 

'RQDWLRQV�PD\�EH�EURXJKW�VWDUWLQJ�$XJ��
�WK��ZLWK�WKH�H[FHSWLRQ�RI�IXUQLWXUH��ZKLFK�
ZH�DVN�WKDW�\RX�QRW�EULQJ�XQWLO�$XJ����WK���
&ORWKLQJ�GRQDWLRQV�VKRXOG�EH�SODFHG�LQ�WKH�
0DWWKHZ�URRP�DQG�DOO�RWKHU�GRQDWLRQV�FDQ�JR�
LQ�WKH�IHOORZVKLS�KDOO���:H�ORRN�IRUZDUG�WR�
VHHLQJ�DOO�WKH�WUHDVXUHV�FRPH�RXW��DQG�WR�JUHDW�
IHOORZVKLS�DV�ZH�ZRUN��WRJHWKHU� 

4XLOWLQJ��-�6HSW��������DP�-�
QRRQ����:H�DUH�VWLOO�PHHWLQJ�LQ�
WKH�)HOORZVKLS�+DOO�WU\LQJ�WR�JHW�
WKURXJK�DOO�RI�WKH�TXLOW�WRSV�WKDW�
ZH�KDYH�VRZQ�LQ�WKH�SDVW�\HDU���
:H�FDQ�NHHS�VRFLDO�GLVWDQFLQJ�
DQG�VWLOO�JHW�TXLOWV�SXW�WRJHWKHU����
3OHDVH�FRQVLGHU� 
 
2FWREHU���DQG�����2YHUQLJKW�:RPHQ
V�5H�
WUHDW�DW�&DPS�/DNHYLHZ�UHWXUQV� 
 

7KH�$QQXDO�)DOO�5HWUHDW�DW�&DPS�/DNHYLHZ�
ZLOO�EH�KHOG�RQ�2FWREHU���	�����,W�EHJLQV�ZLWK�
D�VXSSHU�DURXQG������30�RQ�)ULGD\�DQG�ZLOO�
FRQWLQXH�XQWLO�DERXW������30�RQ�6DWXUGD\���
&RPH�DQG�MRLQ�XV�LQ�)RRG�IRU�WKH�6RXO��%LEOH�
6WXG\�DQG�6LQJLQJ��)RRG�IRU�WKH�%RG\�
�0HDOV�ZH�EULQJ�LQ��DQG�)RRG�IRU�)HOORZVKLS�
�9LVLWLQJ�GXULQJ�PHDOV�DQG�SOD\LQJ�JDPHV�RQ�
)ULGD\�HYHQLQJ���� 
7KLV�\HDU�WKH�WKHPH�ZLOO�EH�6FULSWXUH�LQ�
6RQJ���$ORQJ�ZLWK�SDVVDJHV�IURP�WKH�%LEOH�
ZH�ZLOO�DOVR�VWXG\�K\PQV�DQG�VHH�KRZ�EHDX�
WLIXOO\�WKHVH�K\PQV�H[SUHVV�*RG¶V�JRRGQHVV�

FRUGLD�7KHRORJLFDO�6HPLQDU\��)RUW�
:D\QH��UHFHLYHG���������LQ�FDVK�GRQD�
WLRQV�DQG�����JLIWV�FDUGV��GHQRPLQDWLRQ�
QRW�NQRZQ�� 

  

6WDWLVWLFV�PLJKW�JLYH�D�SLFWXUH�RI�WKH�FRQYHQ�
WLRQ��EXW�WKH�%LEOH�VWXGLHV��PLVVLRQ�VSHDNHUV��
VHUYDQW�HYHQWV��VSHFLDO�OXQFKHV��6DWXUGD\�
HYHQLQJ�HQWHUWDLQPHQW��VLQJLQJ��KXJV��DQG�
ODXJKWHU�DUH�ZKDW�HYHU\RQH�ZKR�DWWHQGV�UH�
PHPEHUV�WKH�PRVW� 

/DUJH�*UDQW�����/:0/�,QGLDQD�9LUWXDO�
&RQYHQWLRQ������ 
 

/XWKHUDQV�IRU�/LIH�–�<�/LIH�LQ�:DVK�
LQJWRQ��'&�–�������� 
<�/LIH��WKH�<RXWK�%UDQFK�RI�/XWKHUDQV�IRU�
/LIH��H[LVWV�WR�HGXFDWH��HTXLS��DQG�HPSRZHU�
\RXWK�WR�EH�WKH�*RVSHO-PRWLYDWHG�YRLFHV�IRU�
OLIH���2QH�RI�WKH�SULPDU\�ZD\V�<�/LIH�DFFRP�
SOLVKHV�WKLV�REMHFWLYH�LV�WKURXJK�WKH�1DWLRQDO�
0DUFK�IRU�/LIH�DQG�VXEVHTXHQW�<�/LIH�&RQIHU�
HQFH�LQ�:DVKLQJWRQ��'��&� 
6LQFH�WKH�FRVW�RI�WUDQVSRUWDWLRQ�FDQ�SUHYHQW�
LQWHUHVWHG�\RXWK�IURP�DWWHQGLQJ�WKLV�PLVVLRQ-
IRFXVHG�FRQIHUHQFH��WKHVH�IXQGV�ZLOO�SURYLGH�
WUDQVSRUWDWLRQ�IRU�XS�WR�����,QGLDQD�'LVWULFW�
<RXWK�IRU�WKH������DQG������0DUFK�IRU�/LIH�
DQG�<�/LIH�&RQIHUHQFH�LQ�:DVKLQJWRQ��'�&� 
 

/:0/�4XDUWHUO\�%LEOH�6WXG\�5H�
VXPHV 
$IWHU�PRUH�WKDQ�D�\HDU
V�KLDWXV�GXH�WR�&RYLG-
����D�JURXS�RI�ZRPHQ�PHW�IRU�WKH�ILUVW�WLPH�RQ�
-XO\����XVLQJ�WKH�%LEOH�VWXG\�LQ�WKH�/:0/�
4XDUWHUO\���3OHDVH�MRLQ�XV�RQ�WKH�VHFRQG�6XQ�
GD\�RI�WKH�PRQWK��$XJXVW����LQ�WKH�/XWKHU�
5RRP�IRU�RXU�QH[W�VWXG\���$OO�DUH�ZHOFRPH��
)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�5XWK�(YHUVRQ��
���-���-������RU�E\�HPDLO��UXG\V�
ILUVW#DRO�FRP� 
 

'DWHV�WR�UHPHPEHU� 
 

$XJXVW���-���5XPPDJH�VDOH� 
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)URP�
\RXU�
3DVWRU 

�� 7KH�6DFUDPHQW�RI�+RO\�%DSWLVP��0W��
����������� 0DUN��������7LWXV����-���5R�
PDQV����� 
�� &RQIHVVLRQ��-RKQ������-��� 
�����7KH�6DFUDPHQW�RI�WKH�$OWDU��0DWW������
0DUN��� ����/XNH�������&RU����� 
 
:LWK�WKH�H[FHSWLRQ�RI�WKH�$SRVWOH¶V�&UHHG��DOO�
RI�WKHVH�SDUWV�DUH�GLUHFWO\�IURP�*RG¶V�:RUG���
7KH�&UHHG�LV�D�VXPPDU\�RI�*RG¶V�ZRUG��EXW�
RQH�WKDW�WUDGLWLRQ�KROGV�PD\�HYHQ�WUXO\�KDYH�
RULJLQDWHG�DPRQJ�WKH�$SRVWOHV��DQG�LQ�DQ\�
FDVH��ZDV�XVHG�LQ�WKH�HDUOLHVW�UHFRUGV�RI�SRVW-
ELEOLFDO�&KULVWLDQLW\� 
7KHVH���&KLHI�3DUWV�DUH�WDXJKW�LQ�D�VLPSOH�DQG�
PHPRUDEOH�ZD\�WR�JLYH�&KULVWLDQV�D�IUDPH�
ZRUN�WR�LQWHUDFW�ZLWK�DQG�XQGHUVWDQG�DOO�VFULS�
WXUH��7KH\�DUH�HDV\�HQRXJK�IRU�D�FKLOG�WR�OHDUQ��
DQG�\HW�FDQQRW�WUXO\�EH�H[KDXVWHG�E\�PDWXUH�
DGXOWV���'U��/XWKHU�KLPVHOI��HYHQ�DIWHU�KH�ZURWH�
KLV�H[SODQDWLRQV��³:KDW�GRHV�WKLV�PHDQ"´��VWLOO�
PDGH�D�SRLQW�RI�GDLO\�UHIOHFWLQJ�RQ�WKHVH���
FKLHI�SDUWV�RI�VFULSWXUH� 
 

/XWKHU¶V�H[SODQDWLRQV�KDYH�DOVR�EHHQ�XVHG�LQ�
RXU�WUDGLWLRQ�WR�PHPRUDEO\�DQG�VXFFLQFWO\�
WHDFK�HDFK�SDUW���,GHDOO\��ZH�WHDFK�WKHVH�ZRUGV�
WR�RXU�FKLOGUHQ�HYHQ�EHIRUH�WKH\�XQGHUVWDQG�
WKHP�IXOO\��:KHQ�WKH�ODQJXDJH�LV�LQ�WKHLU�KHDG�
DQG�KHDUWV��WKH\�DUH�DEOH�WR�ODWHU�UHIOHFW�DQG�
SRQGHU�WKHVH�H[SODQDWLRQV��HYHQ�V\QWKHVL]H�DQG�
SXW�WKH�PHDQLQJ�LQ�WKHLU�RZQ�ZRUGV� 
 

:KHWKHU�LW¶V�RXU�\RXQJHVW�FKLOGUHQ�LQ�6XQGD\�
6FKRRO��RU�LQ�$GXOW�%LEOH�6WXG\��,�ZDQW�WR�HP�
SKDVL]H�WKHVH���&KLHI�3DUWV�RI�6FULSWXUH�WKDW�
PDNH�XS�WKH�&DWHFKLVP���7R�NQRZ�WKH�&DWH�
FKLVP�ZHOO�ZLOO�DUP�XV�DV�ZH�UHDG�WKURXJK�
PRUH�FKDOOHQJLQJ�SDUWV�RI�VFULSWXUH��DQG�JLYH�
XV�IDPLOLDU�ODQJXDJH�WR�IDOO�EDFN�RQ�ZKHQ�GHDO�
LQJ�ZLWK�GRXEW�RU�WURXEOHV�� 
 

:H�VKRXOG�QHYHU�FHDVH�WR�GLYH�LQWR�WKH�GHSWKV�
RI�*RG¶V�:RUG�WR�VWUHQJWKHQ�RXU�IDLWK���%XW�D�
FKLOGOLNH�IDLWK�LV�ZKDW�*RG�GHVLUHV�IURP�HDFK�
RI�XV��0DWWKHZ���������:H�DUH�ZHOO�JXLGHG�LQ�
WKLV�FKLOGOLNH�IDLWK�E\�WKH�&DWHFKLVP��DQG�ZH�
VKRXOG�QHYHU�VWRS�OHDUQLQJ�IURP�LW�-�HYHQ�DV�
DGXOWV� 
 
 ,Q�&KULVW� 
 3DVWRU�*DVFKOHU� 

%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 
,�KDYH�VHW�D�JRDO�IRU�WKLV�\HDU�WR�LQFRUSRUDWH�
PRUH�RI�/XWKHU¶V�6PDOO�&DWHFKLVP�LQWR�RXU�
OHDUQLQJ�KHUH�DW�&RQFRUGLD� 
 

7KHUH�LV�D�PLVFRQFHSWLRQ�WKDW�WR�WHDFK�WKH�
&DWHFKLVP�LV�WR�WDNH�DZD\�IURP�SODLQO\�WHDFK�
LQJ�WKH�6FULSWXUHV���7KH\�VKRXOGQ¶W�KDYH�WR�EH�
SLWWHG�DJDLQVW�HDFK�RWKHU���3URSHUO\�VSHDNLQJ��
WKH�FDWHFKLVP�LV�RQO\�SODLQ�6FULSWXUH�LWVHOI�� 
 

,Q�LWV�VLPSOHVW�DQG�SXUHVW�IRUP��WKH�&DWHFKLVP�
LV�RQO\�WKHVH���&KLHI�SDUWV��ZLWKRXW�WKH�PHDQ�
LQJV���WDNHQ�IURP�6FULSWXUHV�� 
 
�� 7KH�7HQ�&RPPDQGPHQWV��([RGXV���� 
�� 7KH�&UHHG 
�� 7KH�/RUG¶V�3UD\HU��0DWWKHZ����/XNH���� 

,QGLDQD
V�EDQQHU�IRU�WKH������1DWLRQDO�FRQYHQWLRQ 

WR�XV�DQG�RXU�UH�
VSRQVH�WR�+LP���
:KHQ�SRVVLEOH��
IDFWV�DERXW�WKH�DX�
WKRU�ZLOO�DOVR�EH�
LQFOXGHG���6R�PDUN�
2FWREHU���	���RQ�
\RXU�FDOHQGDU�DQG�
SODQ�RQ�JRLQJ�WR�
&DPS�/DNHYLHZ��� 

(QWHUWDLQPHQW�KHOG�RQ�6DWXUGD\�QLJKW�DW�FRQYHQWLRQ 
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������%RDUG�IRU�&KULVWLDQ�
/LYLQJ 

'LUHFWRU�&KULVWLDQ�
(GXFDWLRQ 

�7KHUHIRUH�HQFRXUDJH�RQH�DQRWKHU�DQG�EXLOG�
HDFK�RWKHU�XS��MXVW�DV�LQ�IDFW�\RX�DUH�GRLQJ����������������������
��7KHVVDORQLDQV�����  

)HOORZVKLS����5HWXUQV��3OHDVH�MRLQ�XV�IRU �D�
TXLFN�IHOORZVKLS�WLPH�EHIRUH�6XQGD\�6FKRRO�
LQ�WKH�)HOORZVKLS�+DOO�HDFK�6XQGD\���&RIIHH�
DQG�SUHSDFNDJHG�IRRG�LWHPV�ZLOO�EH�DYDLOD�
EOH���,I�\RX�ZLVK�WR�VLJQ�XS�WR�KHOS��RU�GRQDWH�
SUHSDFNDJHG�RU�LQGLYLGXDOO\�ZUDSSHG�LWHPV�
FRQWDFW�-HVVLFD�&��RU�&\QWKLD�%��7KDQN�\RX� 

:DONLQJ�)HOORZVKLS��3XW�RQ�WKRVH�ZDONLQJ�
VKRHV�DQG�MRLQ�XV�IRU�VRPH�IHOORZVKLS�DQG�
H[HUFLVH�DW�)UHHGRP�3DUN�LQ�*UHHQZRRG�RQ�
7KXUVGD\�HYHQLQJV�DW�����SP���+HOS�PHHW�
\RXU�VWHS�JRDO��DQG�HQMR\�SRVLWLYH�&KULVWLDQ�
FRQYHUVDWLRQV�LQ�WKH�EHDXWLIXO�SDUN���:H�KRSH�
WR�VHH�\RX� 

&RIIHH�DQG�&UDIWV��*UDE�\RXU �PRUQLQJ�
FRIIHH�DQG�EULQJ�\RXU�FXUUHQW�FUDIW�SURMHFW�WR�
&RQFRUGLD�)HOORZVKLS�+DOO�RQ�HYHU\��VW�DQG�
�UG�6DWXUGD\�RI�WKH�PRQWK�IRU�VRPH�6DWXUGD\�
FUDIWLQJ�DQG�IHOORZVKLS���&RPH�DQ\WLPH�EH�
WZHHQ��DP�DQG�QRRQ�WR�PDNH�SURJUHVV�RQ�
\RXU�RZQ�SURMHFWV��DQG�HQFRXUDJH�RWKHUV�WR�
ZDUG�WKHLU�FUDIWLQJ�JRDOV�  

*UHHWLQJV� 

 *RG�JLYHV�XV�DOO�VSH�
FLDO�JLIWV�DQG�WDOHQWV���,�
NQRZ�IRU�VXUH�P\�WDOHQWV�GR�
127�LQFOXGH�FOHDQLQJ��\DUG�
ZRUN��RU�EHLQJ�KDQG\��,
P�
VXUH�VRPH�KDYH�KHDUG�P\�
JDUGHQLQJ�VWRULHV�LQFOXGLQJ�
NLOOLQJ�PLQW��FDFWXV��DQG�DORH�
SODQWV���0D\EH�VRPH�KHDUG�
P\�VWRULHV�RI�VRPHKRZ�PDNLQJ�WKH�VHFXULW\�
ZLQGRZV�GLUWLHU�DIWHU�,�FOHDQHG�WKHP���0DQ\�
PD\�IRUJLYH�P\�LJQRUDQFH�RI�GLIIHUHQW�VDZV��
GULOOV��HWF��EXW�ZRXOG�SUREDEO\�ODXJK�DW�P\�
LQDELOLW\�WR�KDPPHU�D�QDLO�VWUDLJKW�LQWR�ZKDW�
HYHU�,�QHHG� 
 

         �7KDQNIXOO\��*RG�JLYHV�WKH�PHPEHUV�RI�
KLV�FKXUFK�PDQ\�GLIIHUHQW�JLIWV�DQG�WDOHQWV���
7KDQNV�WR�PHPEHUV�RI�RXU�FKXUFK�ZH�UHFHQWO\�
ZHUH�DEOH�WR�UHSODFH�D�ZKLWHERDUG�LQ�RQH�RI�
WKH�6XQGD\�6FKRRO�FODVVURRPV���:H�DOVR�KDYH�
PHPEHUV�ZKR�KHOS�JDUGHQ��WULP�EXVKHV��DQG�
ZHHG��:H�KDYH�
PHPEHUV�ZKR�KHOS�
ZLWK�DGPLQLVWUDWLYH�
WDVNV���:H�KDYH�
PHPEHUV�ZKR�KHOS�
FOHDQ�WKH�NLWFKHQ��
PRYH�WDEOHV��DQG�
VHUYH�LQ�D�YDULHW\�RI�
ZD\V� 
 

         �,�NQRZ�,�FDQ
W�FDUH�IRU�P\�HQWLUH�KRXVH��
(YHQ�ZLWK�P\�KXVEDQG�DQG�,��LW�LV�D�GDLO\�
VWUXJJOH�WR�FDUH�IRU�RXU�FKLOGUHQ��WHDFK�RXU�
FKLOGUHQ�DERXW�-HVXV��SURYLGH�IRU�RXU�IDPLO\��
GR�\DUGZRUN��FOHDQ��VWD\�RQ�WRS�RI�GDLO\�WDVNV��
DQG�GHDO�ZLWK�DQ\��VXUSULVHV��WKDW�PD\�KDS�
SHQ���-XVW�OLNH�LW
V�KDUG�IRU�MXVW�WKH�WZR�RI�XV�WR�
JHW�HYHU\WKLQJ�GRQH��LW
V�KDUG�IRU�MXVW�RQH�RU�
WZR�SHRSOH�WR�GR�HYHU\WKLQJ�DW�&RQFRUGLD���
:H�QHHG�RXU�FRPPXQLW\�RI�EHOLHYHUV�WR�VXS�
SRUW�LQ�WKH�VSLULWXDO�QHHGV�RI�PHPEHUV��SK\VL�
FDO�FDUH�RI�RXU�EXLOGLQJ��DQG�JURZWK�RI�WKH�
&KXUFK�E\�VKDULQJ�*RG
V�:RUG� 
 

         �2QH�RI�P\�IDYRULWH�K\PQV�VD\V���/HW�
QRQH�KHDU�\RX�LGO\�VD\LQJ�WKHUH�LV�QRWKLQJ�
,�
FDQ�GR�
���*RG�KDV�JLYHQ�HYHU\RQH�XQLTXH�WDO�
HQWV�DQG�SDVVLRQV���6RPH�FDQ�KHOS�VXSSRUW�

*RG
V�:RUG�E\�JLYLQJ�RWKHUV�D�SK\VLFDOO\�VDIH�
DQG�FOHDQ�HQYLURQPHQW�WR�OHDUQ�DERXW�*RG
V�
:RUG�DQG�UHFHLYH�WKH�6DFUDPHQWV���2WKHUV�FDQ�
SURYLGH�D�VSLULWXDOO\�DQG�HPRWLRQDOO\�VDIH�
SODFH�E\�OLVWHQLQJ�WR�RWKHUV��SUD\LQJ�ZLWK�
WKHP��DQG�FDULQJ�IRU�WKHP���2WKHUV�DUH�JUHDW�
DW�KHOSLQJ�PHHW�WKH�SK\VLFDO�QHHGV�RI�RWKHUV�
E\�SURYLGLQJ�ULGHV��KHOSLQJ�WKHP�ZLWK�GDLO\�
WDVNV��DQG�PRUH� 
 

         �*RG�KDV�ZRUN�IRU�DOO�RI�XV�WKDW�JORULILHV�
+LP���,
G�OLNH�WR�WKDQN�HYHU\RQH�DW�&RQFRUGLD�
ZKR�XVHV�WKHLU�*RG�JLYHQ�JLIWV�DQG�WDOHQWV�WR�
VHUYH�*RG�LQ�WKH�YRFDWLRQ�+H�KDV�IRU�WKHP��
7KDQN�\RX�WR�DOO�WKRVH�ZKR�VXSSRUW�WKH�PLQ�
LVWULHV�DW�&RQFRUGLD��VHUYH�RQ�FKXUFK�ERDUGV��
RU�TXLHWO\�VHUYH���7KDQN�\RX�IRU�VHUYLQJ�*RG�
ZLWK�DOO�\RXU�KHDUW��VRXO��DQG�PLQG� 

6DUDK�6KDGGD\��'LUHFWRU�&KULVWLDQ�(GXFDWLRQ 



 

� 

3UHVFKRRO�6FRRS 
7KH�SUHVFKRRO�VWDII�LV�YHU\�
H[FLWHG�WR�DQQRXQFH�WKDW��
\HV��WKH�SUHVFKRRO�ZLOO�EH�
RSHQ�IRU�EXVLQHVV�WKLV�IDOO���
$IWHU�D�RQH�\HDU�KLDWXV��ZH�
ZLOO�DJDLQ�RIIHU�FODVVHV�RQ�
7XHVGD\��:HGQHVGD\��DQG�
7KXUVGD\�PRUQLQJV�IURP���
D�P��WR����S�P��2XU�ILUVW�GD\�
ZLOO�EH�7XHVGD\��$XJXVW�
��WK���:H�VWLOO�KDYH�RSHQ�
LQJV��VR�LI�\RX�NQRZ�DQ\RQH�
ORRNLQJ�IRU�D�TXDOLW\�&KULV�
WLDQ�HDUO\�FKLOGKRRG�VHWWLQJ�

IRU�WKHLU�FKLOG��SOHDVH�VHQG�WKHP�RXU�ZD\���/RUL�
7KHWIRUG�ZLOO�VHUYH�DV�OHDG�WHDFKHU��/LQGD�6Q\GHU�
DV�DVVLVWDQW��DQG�-LOO�6FLIUHV�DV�GLUHFWRU� 
 

-LOO�6FLIUHV��'LUHFWRU�RI�3UHVFKRRO 

&RQFRUGLD¶V�0HQ¶V�*URXS�0LVVLRQ�
3URMHFW��EXLOGLQJ�D�UDPS�IRU�D�QHHG\�
6RXWKVLGHU�WKURXJK�
6$:6� 
 

&RQFRUGLD¶V�0HQ¶V�*URXS�GLG�
LWV�ILUVW�PLVVLRQ�SURMHFW�RI�EXLOG�
LQJ�D�UDPS�IRU�D�QHHG\�*UHHQ�
ZRRG�FRXSOH�RQ�D�6DWXUGD\�LQ�
-XO\���7KH�DOO-GD\�SURMHFW�ZDV�
FHUWDLQO\�ZRUWKZKLOH�IRU�WKRVH�
SDUWLFLSDWLQJ�WKURXJK�WKH�6$:6�
JURXS���6WD\�WXQHG�WR�RWKHU�SUR�
MHFWV�WKDW�\RX�PLJKW�EH�LQWHUHVW�
HG�LQ���7DNH�D�ORRN�DW�D�FRXSOH�
RI�SLFWXUHV�IURP�RXU�HIIRUWV�RQ�
WKH�0LVVLRQ�EXOOHWLQ�ERDUG� 

7KDQN�\RX�WR�HYHU\RQH�
ZKR�VXSSRUWHG�WKH�
\RXWK
V�SDWULRWLF�FDNH�
SRS�IXQGUDLVHU���:H�
KHDUG�D�IHZ�SHRSOH�VD\�

WKH\�HQMR\HG�WKHVH�WUHDWV�DW�WKHLU��WK�RI�-XO\�
FHOHEUDWLRQV���,�NQRZ�P\�NLGV�HQMR\HG�WKH�
�SRS�SRSV��WRR���7KH�\RXWK�UDLVHG�DERXW������
WR�JR�WR�WKH�1DWLRQDO�<RXWK�*DWKHULQJ�LQ�-XO\�
����� 

 

7KH�1DWLRQDO�<RXWK�*DWKHULQJ�LV�IRU�+LJK�
6FKRRO�<RXWK�DQG�KDV�EHHQ�KHOG�HYHU\���\HDUV�
VLQFH������DQG�EULQJV�WKRXVDQGV�RI�\RXWK�DQG�
DGXOWV�WRJHWKHU�DV�D�FRPPXQLW\�RI�*RG
V�SHR�
SOH���7KH\�DUH�HQFRXUDJHG�LQ�WKHLU�ZDON�ZLWK�
-HVXV�DQG�OHDUQ�DERXW�WKHLU�/XWKHUDQ�LGHQWLW\��
7KH�1DWLRQDO�<RXWK�*DWKHULQJ�SURYLGHV�WHHQ�
DJHUV�DQ�RSSRUWXQLW\�WR�VHH�WKH�LPPHQVLW\�RI�
&KULVW
V�&KXUFK�DQG�SURYLGHV�RSSRUWXQLWLHV�
DQG�UHVRXUFHV�IRU�\RXQJ�SHRSOH�WR�JURZ�DQG�
OHDUQ�LQ�WKHLU�YRFDWLRQV� 



 

� 

6XQ 0RQ 7XH :HG 7KX )UL 6DW 

� 
��D�	����D 
���:RUVKLS 
������6XQGD\�
6FKRRO 
 
 

� 
�����S�ZRUVKLS 
 
�����S�2SHUDWLRQV 
�������3DVWRUDO�FDUH 

� � 
�����-������SP�2�$� 

� 
��D�(DUO\�%LUG�%LEOH�

6WXG\� 
�����S�&KULVWLDQ�

/LYLQJ 
�����S�)UHHGRP�

3DUN�ZDON 

� � 
��D�FRIIHH�	�FUDIW 
���D�2�$� 

� 
��D�	����D 
���:RUVKLS 
������6XQGD\�
6FKRRO 
�S�/:&&�PHHWLQJ 
��S�:RPHQ
V�%LEOH�
6WXG\ 

� 
�����S�ZRUVKLS 

�� 
��S�.LWFKHQ�7DEOH�
%LEOH�6WXG\ 

�� 
�����-������SP�2�$� 

�� 
��D�(DUO\�%LUG�%LEOH�

6WXG\� 
�����S�)UHHGRP�

3DUN�ZDON 

�� �� 
 
���D�2�$� 
/:0/�7UHDW�VKRS�
DW�2XU�6KHSKHUG�
LQ�$YRQ 

�� 
��D�	����D 
���:RUVKLS 
������6XQGD\�
6FKRRO 
 
��S�:RPHQ
V�%LEOH�
6WXG\ 

�� 
�����S�ZRUVKLS 

�� �� 
�����-������SP�2�$� 

�� 
��D�(DUO\�%LUG�%LEOH�

6WXG\� 
�����S�)UHHGRP�

3DUN�ZDON 

�� 
 
�D�-������S�&KXUFK�
5XPPDJH�VDOH 
 
�-�S�)HOORZVKLS�
1LJKW�DW�6KHOWHU�
+RXVH 

�� 
�D�-�����S&KXUFK�
5XPPDJH�6DOH 
���D�2�$� 

�� 
��D�	����D 
���:RUVKLS 
������6XQGD\�
6FKRRO 
 
��S�:RPHQ
V�%LEOH�
6WXG\ 

�� 
�����S�ZRUVKLS 
��S�'LUHFWRUDWH 

�� 
��S�.LWFKHQ�7DEOH�
%LEOH�6WXG\ 

�� 
�����-������SP�2�$� 

�� 
��D�(DUO\�%LUG�%LEOH�

6WXG\� 
�����S�)UHHGRP�

3DUN�ZDON 

�� �� 
���D�2�$� 
 
 

�� 
��D�	����D 
���:RUVKLS 
������6XQGD\�
6FKRRO 
 
��S�:RPHQ
V�%LEOH�
6WXG\ 

�� 
�����S�ZRUVKLS 

��     

 
Sunday Worship—9:00 AM 

Sunday School & Bible Classes—10:10 
AM 

Worship service - 11:00 a.m. 
Monday Worship Service 6:30 p.m. 

Holy Communion at every service 
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6HW�XS�IRU�WKH�FKXUFK�JDUDJH�VDOH�KHOG�RQ�$XJXVW����DQG��� 



 

� 

,17(5&(66,21�DQG�35$<(5�� 
 

&RQFRUGLD�0HPEHUV 
 
5HFHQWO\�+RVSLWDOL]HG� 
6XUJHU\� 
5HFRYHULQJ� 
· 3KLOOLV�,QIDQWH�������� 
· &KULV�0LKX������� 
· /RUL�6KDIHU�������� 
· %HFN\�+RUQ�������� 
· 'HOOD�.LOJRUH 
· 1DQF\�:DOW] 
7HVWLQJ� 
· -LP�/DQQLQJ�������� 
· -LP�5RHPHU�������� 

 
)ULHQGV�RI�&RQFRUGLD 

· -LP�6SUD\�������� 
· $QQH�3HUNLQVRQ������� 
· %U\QQ�'XQODS�������� 
· 5HQDH�%DUUHWW�������� 
· 3HWHU�(FRQRPRX�������� 
· 7UDYLV�*ROGHQ�������� 
· 6XVDQ�6RJJV������� 
· 5HY��+RZDUG�)DEULFLXV������� 
· $OH[LV�0F.HDQG��������� 
· -XG\�+HLQH��������� 
· &KDUOHV�+XFNOHEHUU\�������� 
· 5LFN�=HPSVNL��������� 
· &XUW�5RHPHU���������� 
· 6WHYH�3DUULVK���������� 
· 0LQD�9DQ�$UVGDOH�������� 
· %UDQGRQ�)UHGHUNLQJ�������� 
· 6WHYH�6WHSKHQVRQ��������� 
· 7KRPDV�7D\ORU��������� 
· 7KRPDV�&ODUN��������� 
· 0DUFHOOD�'LFNPH\HU��������� 
· $QQH�.DLVHU��������� 
· (ULND�+DQQDPDQ�-��������� 
 

%DWWOLQJ�&DQFHU���06 
· 6WHSKDQLH�)U\H������� 
· 6ORDQH�%XOOPDQ�������� 
· %UDQGL�6RJJV�������� 
· $QJHOD�0DUWLQ�������� 
· 3KLOLS�'DYLV���������� 
 

2XU�+RPHERXQG�0HPEHUV 
�2XU�6HQLRU�3UD\HU�:DUULRUV� 

3OHDVH�UHPHPEHU�DQG�SUD\�IRU�RXU�&RQFRUGLD�
KRPHERXQG�PHPEHUV��� 

· .DWK\�&DUUROO������7URSLF�&W���$SW��������
,QGLDQDSROLV�,1������ 

· (LOHHQ�(O\�������������6��(LFNKRII�5G��
������(YDQVYLOOH��,1������ 

· 'XDQH�.UDOO��'HPDUHH�&URVVLQJ�$VVLVWHG�
/LYLQJ�	�0HPRU\�&DUH������������'H�
PDUHH�5G���*UHHQZRRG��,1������ 

· &DUPHQ�/DWRQGUHVV������6�6PRFN�'U��
������*UHHQZRRG��,1������ 

· &DWK\�0F&OXUH�������&UHHNZRRG�'U���
*UHHQZRRG��,1������ 

· %DUE�3RXORV�������:HVW�-HIIHUVRQ�6W��
)UDQNOLQ��,1������� 

 
1RQ-PHPEHU�VKXW-LQV�EHLQJ�YLVLWHG�	�FRP�
PXQHG� 
· *DLO�5HLQNH�������(��5RVHJDWH�/DQH��,QGL�

DQDSROLV��,1������ 
· /DXUD�0F&ODLQ������6PRFN�'U��������

*UHHQZRRG��,1������ 
 
3OHDVH�SUD\�IRU�RXU�0LOLWDU\�6HUYLFHPHQ�	�
ZRPHQ� 

(ULFD�6WHSKHQVRQ��$UP\��1DWLRQDO�
*XDUG��QRZ�KRPH��� 
3HWW\�2IILFHU��UG�&ODVV�-RUGDQ�%ROLQJ��1D�
Y\-866�:HVW�9LUJLQLD� 
(QVLJQ�&KORH�2ZHQ������$PHULFDQD�'ULYH�
8QLW�7���$QQDSROLV�0'������� 
=DFK�*RLQV������)RUGKDP�5G���*URY�
HWRZQ��*$��������1DY\�5HVHUYH� 
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:RUVKLS ���� ���� 7LWKHV 

��� �� �� �������� 

���� �� �� �������� 

���� �� �� �������� 

���� �� �� �������� 
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��� � � �� 

��� � � �� 

���� � � �� 

���� � � �� 

    

2XU�6SLULWXDO�5HVSRQVH�LQ�
:RUVKLS��%LEOH�6WXG\�DQG� 

*LYLQJ�WR�RXU�/RUG 

1RQ�EXGJHW�SD\PHQWV��� 


��5HLPEXUVHPHQW�([SHQVHV����-XO\-6HSW�+RSH-)XOO�/LYLQJ��������&RQFRUGLD�
&DUHV������ 


���$OWDU�)ORZHUV�������%XLOGLQJ�)XQG��������&KULVWLDQ�(GXFDWLRQ�������&RQFRU�
GLD�&DUHV���������,QWHUQHW�$FFHVV�����������+RSH-)XOO�/LYLQJ����������/DQGVFDS�
LQJ���������/:&&�������3HQQLHV�IURP�+HDYHQ��7X]OD�����������6RXWKVLGH�7LPHV�
������9DFDWLRQ�%LEOH�6FKRRO��������9DFDWLRQ�%LEOH�6FKRRO�2IIHULQJ�����������
:H�5DLVH�)RXQGDWLRQ�������<RXWK�*URXS�������<RXWK�*URXS�)XQG�5DLVHU��&DNH�
SRSV������� 
�

��5HLPEXUVHPHQWV�	�5HIXQGV��3UH-VFKRRO�VWDWH�	�IHGHUDO������� 

([SHQVHV 
���%RDUGV 

-XQH 
���� 

-XQH 
���� 

3DVWRUDO�&DUH� �������� �������� 

&RQJUHJDWLRQDO�:RUVKLS ������ �������� 

0LVVLRQV�DQG�2XWUHDFK�� ������ ������ 

&KULVWLDQ�(GXFDWLRQ� �������� ������� 

6WHZDUGVKLS   

2SHUDWLRQV�� �������� �������� 

6PDOO�*URXS�0LQLVWULHV   

&KULVWLDQ�/LYLQJ� ������ ������ 

8QLILHG�%XGJHW�7RWDO ��������� ��������� 

���1RQ-ERDUGV   

1RQ�EXGJHW�SD\PHQWV�������   

5HLPEXUVHPHQW�([SHQVHV��

 �������� ������ 

7RWDO�1RQ-%XGJHW�3D\�
PHQWV 

�������� ������ 

7RWDO�SD\PHQWV ��������� ��������� 

7RWDO 
7R�GDWH 

��������� 

�������� 

�������� 

��������� 

������ 

��������� 

 

������ 

���������� 

 

����� 

�������� 

�������� 

���������� 

6XSSRUW�LV�LQFOXGHG�LQ�8QL�
ILHG�%XGJHW�([SHQVHV� 

-XQH 
���� 

-XQH 
���� 

0LVVLRQV—�'LVWULFW�6\QRG������������ ������ ������ 

/XWKHUDQ�+LJK�6FKRRO���������������� ������ ������ 

/XWKHUDQ�+LVSDQLF�0LQLVWU\�,QG\
� ������ ������ 

7RWDO�6XSSRUW �������� �������� 

7RWDO�WR�
GDWH 

�������� 

�������� 

�������� 

�������� 

&KXUFK�FKHFNLQJ�DFFRXQW�
EDODQFH��-XQH����� 

%HJLQQLQJ ��������� 

'HSRVLWV ��������� 

3D\PHQWV ��������� 

(QGLQJ�EDODQFH ��������� 

/XWKHUDQ�&KXUFK�([WHQVLRQ�
)XQG�6WHZDUG�$FFRXQWV� 

/&()� 
%DODQFH� 
-XQH�����
���� 

$QQLYHUVDULHV�	�%LUWKGD\������ �������� 

%RDUG�RI�<RXWK—��7ULS������ �������� 

%XLOGLQJ�)XQG�� �������� 

&DSLWDO�,PSURYHPHQWV�-����������� 
����&KXUFK�VLJQ�-��������� 
����&KXUFK�/DQGVFDSLQJ�-��������� 
����+HLQH�)DPLO\�3URMHFW�-����������� 
 

�������� 

&RQFRUGLD�&DUHV �������� 

3UH-6FKRRO�/DQGVFDSLQJ�	�*DUGHQLQJ��� �������� 

7RWDO�LQ�/&()�6WHZDUG�$FFRXQWV ��������� 

,QWHUHVW�HDUQHG ���� 

,QFRPH� 
'HVFULSWLRQ 

-XQH 
���� 

��6XQGD\V 

-XQH 
���� 

��6XQGD\V 

7RWDO 
7R�GDWH 
�����6XQ 

�8QLILHG�%XGJHW������������������������������������� ��������� ��������� ���������� 

�0HPRULDOV��1RQ-GHVLJQDWHG�   �������� 

�0HPRULDOV��'HVLJQDWHG������������������������    

'HVLJQDWHG�*LIWV���
 ������� �������� �������� 

�5HLPEXUVHPHQWV�	�5HIXQGV���

 ����� ����� ������ 

�5HQWV�	�:HGGLQJ�)HHV  ������ ������ 

727$/�,1&20( ��������� ��������� ���������� 

$YHUDJH�SHU�ZHHN�8QLILHG�%XGJ�
HW 

������������������������������������������������ 

$PRXQW�QHHGHG�SHU�ZHHN�IRU�
8QLILHG�%XGJHW 

�������������������������������������� 

-XQH����� 

6XQGD\�DWWHQGDQFH�LQFOXGHV�0RQGD\�SP�ZRUVKLS� 



 

� 

 

Lutheran Hour Ministries  
Radio Schedule 

 
 

7KH�/XWKHUDQ�+RXU—6XQGD\V 
:,5(�������)0�������$0  

:&%.��������)0�������$0 
:0&%�������$0�������$0  

:/:������$0�������$0� 
 

��ϴͬϭ �ůŽǁŝŶŐ�ŝŶ�ƚŚĞ�tŝŶĚ 
��ϴͬϵ ^ĞĞŝŶŐ�dŚĞ�^ĂǀŝŽƌ�^ŽƌĞ 

ϴͬϭϱ ��^ƵŶŶǇ�WůĂĐĞ�ĨŽƌ�^ŚĂĚǇ�WĞŽƉůĞ� 
ϴͬϮϮ �ƉŚĞƐŝĂŶƐ�ϱ 
ϴͬϮϵ hƐĞ�tŚĂƚ�zŽƵΖǀĞ��ĞĞŶ�ŐŝǀĞŶ 
 

��������>ƵƚŚĞƌĂŶ�,ŽƵƌ�ŝƐ�ŶŽǁ�ďƌŽĂĚĐĂƐƚ�ŽŶ��ŵĞƌŝĐĂŶ�&ŽƌĐĞƐ�
EĞƚǁŽƌŬ�;�&EͿ͘ 

 

tŽƌƐŚŝƉ��ŶĞǁ—^ƵŶĚĂǇƐ 
t,D��;ds�ϰϬͿ�ϭϬ͗ϬϬ��D 

3UHVLGHQW 
'LFN�%URRNV 

 

3UHVLGHQW-(OHFW 
'HDQ�2ZHQ 

 

9LFH�3UHVLGHQW 
0LNH�)LQJHU 

 

9LFH�3UHVLGHQW���$VVW��7UHDVXUH 
'RQ�%RHVHQEHUJ 

 

5HFRUGLQJ�6HFUHWDU\ 
/\QQ�'RPEURVNL 

 

7UHDVXUHU 
-RKQ�%HUWVFK 

 

%RDUG�IRU�&KULVWLDQ�(GXFDWLRQ 
/LQGD�6Q\GHU 

 

%RDUG�IRU�&KULVWLDQ�/LYLQJ 
-HVVLFD�&RIIH\ 

 

%RDUG�IRU�&RQJUHJDWLRQDO�:RUVKLS 
0DWW�6KDGGD\ 

 

%RDUG�IRU�0LVVLRQV�	�2XWUHDFK 
'LDQH�&RQUDG 

 

%RDUG�IRU�2SHUDWLRQV 
+HUE�+RHOWNH 

 

%RDUG�IRU�3DVWRUDO�&DUH 
0LNH�(PNHV 

 

%RDUG�IRU�6PDOO�*URXS�0LQLVWULHV 
$GHOH�7LQVOH\ 

 

%RDUG�IRU�6WHZDUGVKLS 
'LDQD�6XOOLYDQ 

 

)LQDQFLDO�6HFUHWDU\ 
5RVH�0LKX 

The Concordia Messenger 
 

&RQFRUGLD�(YDQJHOLFDO�/XWKHUDQ�&KXUFK� 
����1�+RZDUG�5RDG 

*UHHQZRRG��,1�������-���� 
 

7HOHSKRQH��������������� 
)DFVLPLOH��������������� 
(-PDLO���FRQFRUGLD#FRQFRUGLD-OFPV�FRP 
:HEVLWH���KWWS���ZZZ�FRQFRUGLD-OFPV�FRP 

 

U 
 

6XQGD\�:RUVKLS�6HUYLFHV 
��D�P�������D�P� 

 

6XQGD\�6FKRRO�	�$GXOW�%LEOH�&ODVVHV 
������D�P� 

 

�VW�	��UG��0RQGD\�:RUVKLS�6HUYLFH 
�����S�P�� 

 

U 
3DVWRU 

5HY��3DXO�5��*��*DVFKOHU 
 

6WDII 
6DUDK�6KDGGD\—'LUHFWRU�&KULVWLDQ�����������

(GXFDWLRQ 
(ULFD�6WHSKHQVRQ�-��'HDFRQHVV 
-LOO�6FLIUHV��—3UHVFKRRO�'LUHFWRU 
%HFN\�/DQQLQJ—�2IILFH�0DQDJHU 

&DURO�0RQURH—�$GPLQLVWUDWLYH�$VVLVWDQW 
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