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4XLOWLQJ��-�0D\��������DP�-�
QRRQ����:H�PHHW�LQ�WKH�)HOORZ�
VKLS�+DOO���:H�FDQ�XVH�VRPH�
KHOSHUV�ZKR�GRQ
W�PLQG�W\LQJ�
NQRWV�WR�ILQLVK�XS�VRPH�TXLOWV���� 
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ELUWKGD\�WKLV�\HDU������-������DQG�HQFRXU�
DJHV�LQGLYLGXDOV�DQG�JURXSV�WR�EOHVV�RWKHUV�
ZLWK����VRPHWKLQJ���:H�SODQ�WR�FRORU����
FDUGV�IRU�3KLO
V�)ULHQGV�WKDW�WKH\�PDLO�WR�FDQ�
FHU�SDWLHQWV���:DWFK�IRU�D�EXOOHWLQ�DQQRXQFH�
PHQW�DQG�SLFN�XS�VHYHUDO�FDUGV�WR�FRORU�� 

�,QJDWKHULQJ�IRU�/:0/�'LVWULFW�
&RQYHQWLRQ�RQ�-XQH���-�������� 
 

:H�DUH�QRZ�VWDUWLQJ�WR�FROOHFW�LWHPV�IRU�RQH�
RI�WKH�VSRQVRUHG�FKDULWLHV�LQ�WKH�)RUW�:D\QH�
DUHD�DV�SDUW�RI�WKH�+XPDQ�FDUH�SURMHFW���2QH�
RSWLRQ�LV�&KULV
�&XSERDUG��-��UHDFKLQJ�WKH�
OHDVW��WKH�ODVW�DQG�WKH�ORVW�ZLWK�&KULVW
V�ORYH�
WR�IHHG�+LV�NLQJGRP����&ROOHFWLQJ��K\JLHQH�
LWHPV�-�FKDS�VWLFN��WUDYHO�VL]H�WLVVXHV��WRRWK�
EUXVK��WRRWKSDVWH��FRPE��EDU�RI�VRDS��GHRGRU�
DQW��WUDYHO�VL]H�VKDPSRR��WUDYHO�VL]H�PRXWK�
ZDVK��PLQL�KDQG�VDQLWL]HU��SDFN�RI�JXP��SDLU�
RI�VRFNV��0XVWDUG�6HHGV�RU�VPDOO�FDUGV�ZLWK�
D�%LEOH�YHUVH�RQ�LW� 
 

%ULQJ�LWHPV�LQ�DQG�SODFH�LQ�PDUNHG�ER[HV�LQ�
WKH�1RDK�5RRP�XQWLO�-XQH�����WKDQN�\RX� 
 

����-�����/:0/�0LVVLRQ�*UDQW�����/H[LQJWRQ�&RQYHQ�
WLRQ� 
7KH�:RUG�7DNHV�)OLJKW 
3URSHOOLQJ�WKH�*RVSHO—/$03�0LQLV�
WU\�,QF�—������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
0LVVLRQDU\�3LORW��$QGUHZ��GHOLYHULQJ�SHUVRQ�
DO�SURWHFWLYH�HTXLSPHQW��VXSSOLHV��%LEOHV��
6SDUNV�PDJD]LQHV��DQG�TXLOWV�WR�UHPRWH�
QRUWKHUQ�FRPPXQLWLHV�/$03�VHUYHV�   
 
 /XWKHUDQ�$VVRFLDWLRQ�RI�0LVVLRQDULHV�
DQG�3LORWV��/$03��PLQLVWU\�IRFXVHV�RQ�WDN�
LQJ�WKH�*RVSHO�WR�,QGLJHQRXV�3HRSOH�LQ�QRUWK�
HUQ�&DQDGD���/$03�PLQLVWU\�EHJDQ�LQ�������
DQG�WKH�/:0/�KDV�EHHQ�DQ�RQJRLQJ�KHOS�WR�
WKLV�PLQLVWU\���(DFK�\HDU��KXQGUHGV�RI�YROXQ�
WHHU�PLVVLRQDULHV�IURP�WKH�8QLWHG�6WDWHV�WUDY�
HO�WR�UHPRWH�DUHDV�WR�WHDFK�9DFDWLRQ�%LEOH�
6FKRRO��9%6��WR�WKRXVDQGV�RI�FKLOGUHQ�XVLQJ�
WUDQVSRUWDWLRQ�SURYLGHG�E\�/$03�� 
 1HDUO\�RQH�PLOOLRQ�,QGLJHQRXV�3HRSOH�
OLYH�LQ�LVRODWHG�DUHDV�RI�QRUWKHUQ�&DQDGD�
UHDFKHG�E\�DLUFUDIW�RU�VHDVRQDO�URDGV���7KH�
QXPEHU�RI�ORFDO�FOHUJ\�DQG�PLVVLRQDULHV�KDV�
GHFOLQHG�GUDPDWLFDOO\���7KHUH�LV�FXUUHQWO\�DQ�
HQWLUH�JHQHUDWLRQ�RI�FKLOGUHQ�DQG�\RXWK�ZKR�
KDYH�QRW�EHHQ�WDXJKW�WKH�+RO\�6FULSWXUHV�DQG�
KRSH�WKURXJK�-HVXV���/$03�WDNHV�PLVVLRQDU�
LHV�DQG�YROXQWHHUV�LQWR�QRUWKHUQ�&DQDGD�WR�
VKDUH�WKH�*RVSHO�� 
 /$03�PLQLVWU\�XVHV�VPDOO�DLUSODQHV�
WR�JHW�PLVVLRQDULHV�WR�WKHVH�UHPRWH�SODFHV��
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7KH\�GHSHQG�RQ�WZR�DLUFUDIW�WR�DFFRPSOLVK�
WKHLU�PLVVLRQ���:KLOH�WKH�DLUFUDIW�DUH�ROGHU�
PRGHOV�—������DQG������—�WKH\�DUH�VWLOO�
H[WUDRUGLQDULO\�VRXQG�DQG�GHSHQGDEOH��
7KHVH�DLUSODQHV�PXVW�KDYH�\HDUO\�LQVSHF�
WLRQV�WR�HQVXUH�WKH\�DUH�SURSHUO\�PDLQWDLQHG�
DQG�KDYH�UHFHLYHG�DOO�WKH�XSGDWHV�DQG�UH�
TXLUHPHQWV�QHHGHG�WR�NHHS�WKHP�DLUZRUWK\�� 
 7HFKQRORJ\�LV�HYHU-FKDQJLQJ�LQ�RXU�
ZRUOG�WRGD\��DQG�WKH�ZRUOG�RI�DYLDWLRQ�KDV�
VHHQ�QXPHURXV�DGYDQFHPHQWV�LQ�DYLRQLFV��
*OREDO�3RVLWLRQLQJ�6\VWHPV��*36��KDYH�
EHFRPH�D�VWDQGDUG��DQG�WKH�QHZHU�:LGH�
$UHD�$XJPHQWHG�6\VWHP��:$$6��DQG�WKH�
UHFHQW�FRPSOHWLRQ�RI�WKH�$LUHRQ�VSDFH-
EDVHG�DLU-WUDIILF�VXUYHLOODQFH�V\VWHP�KDYH�
LQFUHDVHG�WKH�VDIHW\�DQG�HIILFLHQF\�RI�DYL�
RQLF�FRPSRQHQWV���7KHVH�DYLRQLFV�DUH�QHF�
HVVDU\�FRPSRQHQWV�IRU�WKH�SLORWV�ZKR�IO\�
RXW�RI�WKH�8QLWHG�6WDWHV�DQG�LQWR�&DQDGD��
7KH�ROGHU�DYLRQLFV�V\VWHPV�LQ�WKHVH�WZR�DLU�
SODQHV�QHHG�UHSODFLQJ���:LWK�WKLV�JUDQW��WKH�
WZR�DLUSODQHV�XVHG�E\�WKH�/$03�PLQLVWU\�
FDQ�EH�XSJUDGHG�DQG�PRGHUQL]HG�WR�KHOS�
HQVXUH�WKH�VDIHW\�RI�WKHLU�SLORWV��PLVVLRQDU�
LHV��DQG�YROXQWHHUV�DV�WKH\�SURSHO�WKH�*RRG�
1HZV�WR�SHRSOH�OLYLQJ�LQ�UHPRWH�DUHDV�RI�
1RUWK�$PHULFD�� 
 

 7R�OHDUQ�PRUH�DERXW�/$03�–�YLVLW�
WKHLU�ZHEVLWH�ODPSPLQLVWU\�RUJ� 

%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 

 $�SUDFWLFH�,�KDYH�LQWURGXFHG�KHUH�DW�
&RQFRUGLD�LV�VHSDUDWLQJ�ILUVW�FRPPXQLRQ�IURP�
�WK�*UDGH�&RQILUPDWLRQ���,W¶V�W\SLFDO�WKDW�WKH�
WZR�DUH�WKRXJKW�RI�WRJHWKHU���+RZHYHU��D�
JURZLQJ�WUHQG�LQ�RXU�/XWKHUDQ�FKXUFKHV��EDVHG�
RQ�KLVWRULFDO�SUHFHGHQFH��LV�DGPLWWLQJ�SUHSDUHG�
FKLOGUHQ�WR�WKH�DOWDU�EHIRUH�WKH�WLPH�RI�FRQILU�
PDWLRQ���5DWKHU�WKDQ�PDNLQJ�FRPPXQLRQ�
EDVHG�RQ�EHLQJ�LQ�D�FHUWDLQ�DJH�RU�JUDGH��,�GH�
VLUH�WR�FRPPXQH�FKLOGUHQ�ZKHQ�WKH\�DUH�
UHDG\���7KH�JRDO�LV�WR�VHSDUDWH�WKLV�IURP�RXU�

EHORYHG�WUDGLWLRQ�RI�&RQILUPDWLRQ��ZKLFK�
GRHV�SUHSDUH�FKLOGUHQ�WR�UHFHLYH�+RO\�&RP�
PXQLRQ��EXW�DOVR�LV�D�WLPH�IRU�ROGHU�FKLOGUHQ�
WR�FRQIHVV�WKHLU�LQWHQWLRQ�WR�FRQWLQXH�IDLWKIXO�
O\�LQ�WKH�FKXUFK���,�FDQ�WKLQN�RI�QR�EHWWHU�ZD\�
IRU�ROGHU�FKLOGUHQ�WR�PDNH�WKLV�FRQIHVVLRQ�
WKDQ�LI�WKH\�DOUHDG\�NQRZ�DQG�KDYH�H[SHUL�
HQFHG�WKH�EHQHILWV�RI�&KULVW¶V�ERG\�DQG�
EORRG� 
 

 :H¶OO�UHVHUYH�FRQILUPDWLRQ�IRU��WK�RU�
�WK�JUDGHUV��JURXSLQJ�FKLOGUHQ�DFFRUGLQJO\���
:H�GRQ¶W�KDYH�DQ\�WKLV�\HDU��EXW�ODWHU�LQ�WKH�
VXPPHU�RU�IDOO�,�PD\�KDYH�D�JURXS�UHDG\�WR�
UHFHLYH�ILUVW�FRPPXQLRQ�� 
 

 7R�SUHSDUH�IRU�WKLV��,�DVNHG�6DUDK�WR�
ZULWH�DQ�DUWLFOH�RQ�WKLV�VXEMHFW���%HORZ�VKH�
SUHVHQWV�D�EULHI�KLVWRU\�RI�WKRXJKW�RQ�FRQILU�
PDWLRQ�DQG�FRPPXQLRQ��ZKLFK�KHOSV�EURDGHQ�
RXU�XQGHUVWDQGLQJ�EH\RQG�RXU�RZQ�FRQWH[W�� 
 

 ,�GLG�UHVHDUFK�IRU�D�6XQGD\�6FKRRO�
OHVVRQ�RQ�0DXQG\�7KXUVGD\���,
YH�KHDUG�WKH�
WHUP�IRU�\HDUV�DQG�DWWHQGHG�PXOWLSOH�0DXQG\�
7KXUVGD\�VHUYLFHV���,�NQHZ�LW�KDG�WR�GR�ZLWK�
&RPPXQLRQ�DQG�3DVVRYHU�EXW�GLGQ
W�NQRZ�
WKH�PHDQLQJ�RI�³0DXQG\´���,�OHDUQHG�PDXQG\�
LV�D�VKRUWHQHG�IRUP�RI�PDQDGDWXP��/DWLQ��
ZKLFK�PHDQV��FRPPDQG����:KDW�LV�WKH�QHZ�
FRPPDQG�*RG�JLYHV�XV�RQ�0DXQG\�7KXUV�
GD\"����&RULQWKLDQV������-���VKDUHV���)RU�,�
UHFHLYHG�IURP�WKH�/RUG�ZKDW�,�DOVR�GHOLYHUHG�
WR�\RX��WKDW�WKH�/RUG�-HVXV�RQ�WKH�QLJKW�ZKHQ�
KH�ZDV�EHWUD\HG�WRRN�EUHDG���DQG�ZKHQ�KH�
KDG�JLYHQ�WKDQNV��KH�EURNH�LW��DQG�VDLG��³7KLV�
LV�P\�ERG\��ZKLFK�LV�IRU�\RX���'R�WKLV�LQ�UH�
PHPEUDQFH�RI�PH�´���,Q�WKH�VDPH�ZD\�DOVR�KH�
WRRN�WKH�FXS��DIWHU�VXSSHU��VD\LQJ��³7KLV�FXS�
LV�WKH�QHZ�FRYHQDQW�LQ�P\�EORRG���'R�WKLV��DV�
RIWHQ�DV�\RX�GULQN�LW��LQ�UHPHPEUDQFH�RI�PH�´���

)RU�DV�RIWHQ�DV�\RX�HDW�WKLV�EUHDG�DQG�GULQN�
WKH�FXS��\RX�SURFODLP�WKH�/RUG
V�GHDWK�XQWLO�
KH�FRPHV�� 
 

������������:H�FDQ�JURZ�XS�ZLWK�VRPHWKLQJ�DQG�
QRW�WKLQN�DERXW�ZKDW�LW�LV��ZK\�LW�LV�GRQH�D�
FHUWDLQ�ZD\��RU�WKH�RULJLQV�RI�LW���,W�ZDV�D�VXU�
SULVH�ZKHQ�,�KHDUG�RI�D�FRQJUHJDWLRQ�WKDW�FHO�
HEUDWHG�WKHLU�ILUVW�&RPPXQLRQ�RQ�0DXQG\�
7KXUVGD\���)RU�PH��&RQILUPDWLRQ�ZDV�GRQH�
GXULQJ�WKH�VFKRRO�GD\�LQ�SODFH�RI�WKH��WK�
JUDGH�UHOLJLRQ�FODVV���,Q�RUGHU�WR�UHFHLYH�
&RPPXQLRQ��RQH�QHHGHG�WR�FRPSOHWH�&RQILU�
PDWLRQ���:H�JRW�D�JUDGH�RQ�RXU�PHPRU\�
ZRUN��VHUPRQ�UHSRUWV��KRPHZRUN��WHVWV��DQG�
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VR�RQ���:H�ZHUH�FRQILUPHG�LQ�0D\���(YHU\�
RQH�GUHVVHG�XS�LQ�ZKLWH�UREHV�DQG�JRW�D�UHG�
FDUQDWLRQ�DV�D�ERXWRQQLHUH���:H�WRRN�&RP�
PXQLRQ�IRU�WKH�ILUVW�WLPH�RQ�&RQILUPDWLRQ�
6XQGD\�DQG�NHSW�RXU�LQGLYLGXDO�FRPPXQLRQ�
FXS���$IWHUZDUGV��IDPLOLHV�KDG�SDUWLHV�IRU�
WKHLU�NLGV� 
 

������������,Q�FROOHJH��RQH�RI�RXU�
'&(�FODVVHV�FRYHUHG�D�XQLW�
RQ�&RQILUPDWLRQ���2QH�WKLQJ�
ZH�GLVFXVVHG�ZDV�D�KLVWRU\�
RI�&RQILUPDWLRQ��,W¶V�DQ�LQ�
WHUHVWLQJ�KLVWRU\�DQG�WKH�
ERRN�&RQILUPDWLRQ�%DVLFV�
GHGLFDWHV�WKH�ILUVW�VHFWLRQ�RI�
WKH�ERRN�WR�WKDW�KLVWRU\�DQG�
TXHVWLRQV�DURXQG�&RQILUPDWLRQ���,W�ZDV�H\H�
RSHQLQJ�UHDOL]LQJ�&RQILUPDWLRQ�ZDV�GLIIHUHQW�
DW�RWKHU�FKXUFKHV��&RQILUPDWLRQ�LQ�WKH�HDUO\�
FKXUFK�ZDV�RULJLQDOO\�D�UHVSRQVH�WR�0DWWKHZ�
�����-���WR�JR�DQG�PDNH�GLVFLSOHV���&RQILU�
PDWLRQ�ZDV�D�UHVSRQVH�WR�WKH�SURFHVV�RI�GLV�
FLSOHVKLS���2WKHU�LQWHUHVWLQJ�LQIRUPDWLRQ�,�
OHDUQHG�LQFOXGHG� 
 

· ,Q�WKH�HDUO\�FKXUFK��WKHUH�ZDV�QR�VSH�
FLILF�³IRUPXOD´�IRU�&RQILUPDWLRQ� 

· ,Q������ZULWLQJV�VXJJHVW�WKHUH�ZDV�D�
SURFHVV�IRU�VRPHRQH�HQWHULQJ�WKH�
IDLWK��EXW�LW�ZDV�PRVWO\�IRU�SDJDQ�
DGXOWV���*HQHUDOO\�LW�IROORZHG��FRQIHV�
VLRQ�RI�IDLWK�LQ�-HVXV��HQWUDQFH�LQWR�
WKH�FDWHFKXPHQDWH��WKLQN�RI�LW�DV�OLNH�
FDWHFKLVP�FODVVHV�RU�VFKRROV���LQWUR�
GXFWLRQ�WR�WKH�:RUG�RI�*RG�DQG�
&UHHG��%DSWLVP��DQRLQWLQJ�RI�FRQVH�
FUDWHG�RLO��OD\LQJ�RQ�KDQGV��UHFHSWLRQ�
RI�+RO\�&RPPXQLRQ��DQG�LQVWUXFWLRQV�
RI�WKH�³P\VWHULHV�RI�IDLWK´�GRQH�E\�
WHDFKHUV� 

· 7KLUG�FHQWXU\��&RQILUPDWLRQ�ZDV�SDUW�
RI�%DSWLVP��WKH�LQGLYLGXDO�ZDV�FRQ�
ILUPHG�E\�WKH�DQRLQWLQJ�RI�RLO��SUD\�
HUV��VLJQV�RI�WKH�FURVV��DQG�WKH�OD\LQJ�
RI�KDQGV��WKH�LQGLYLGXDO�SDUWLFLSDWHG�
LQ�+RO\�&RPPXQLRQ���&KLOGUHQ�
ZRXOG�DWWHQG�FODVVHV�ZLWK�SDUHQWV�RU�
WKH�SDUHQWV�ZRXOG�WHDFK�WKH�FKLOGUHQ�
DW�KRPH� 

· )LIWK�FHQWXU\�WKH�OHDGHUV�RI�WKH�:HVW�
HUQ�FKXUFK�XVHG�WKH�WHUP�
³FRQILUPDWLRQ´�EHFDXVH�WKH�ELVKRS�
FRQILUPHG�WKH�SULHVW¶V�%DSWLVP�
WKURXJK�RLO�DQG�OD\LQJ�RQ�KDQGV� 

· ,Q�WKH�0LGGOH�$JHV��WKH�:HVWHUQ�
&KXUFK�KDG�WKUHH�VHSDUDWH�ULWHV��%DS�

WLVP��&RQILUPDWLRQ��DQG�ILUVW�&RP�
PXQLRQ���%\�WKLV�WLPH�LW�ZDV�OHVV�
FRPPRQ�WR�KDYH�DGXOW�%DSWLVPV�VR�
WKHUH�ZDV�D�GLVDSSHDUDQFH�LQ�FDWH�
FKHWLFDO�LQVWUXFWLRQ� 

· %\�������&RQILUPDWLRQ�EHFDPH�RQH�
RI�VHYHQ�6DFUDPHQWV���7KH�FKXUFK�
GLGQ¶W�VSRQVRU�HGXFDWLRQ�IRU�DGXOWV�RU�
FKLOGUHQ��LW�ZDV�WKH�UHVSRQVLELOLW\�RI�
SDUHQWV�DQG�JRGSDUHQWV� 

· ,Q�WKH�����V��-HDQ�*HUVRQ�ZDV�RQH�RI�
WKH�ILUVW�WR�IRFXV�RQ�WKH�LQVWUXFWLRQ�RI�
FKLOGUHQ�E\�WKH�&KXUFK��ODWHU�LQ�WKH�
����-����V�RWKHUV�UHVXUUHFWHG�&RQ�
ILUPDWLRQ��2QH�RI�WKHVH�JURXSV�LQVLVW�
HG�%DSWLVP�ZDV�RQO\�YDOLG�ZKHQ�FRQ�
QHFWHG�WR�D�FRQIHVVLRQ�RI�IDLWK�ZLWK�
FRQILUPDWLRQ�VHUYLQJ�DV�WKH�ULWH�WKDW�
OHG�WR�IXOO�SDUWLFLSDWLRQ�LQ�WKH�FRQJUH�
JDWLRQ�DQG�ODWHU�WKH�/RUG¶V�6XSSHU� 

· 0DUWLQ�/XWKHU�UHMHFWHG�&RQILUPDWLRQ�
DV�D�VDFUDPHQW�EHFDXVH�LW�LVQ¶W�OLVWHG�
LQ�WKH�6FULSWXUHV�DQG�GRHVQ¶W�KDYH�D�
GLYLQH�SURPLVH���,QVWHDG�RI�IRFXVLQJ�
&RQILUPDWLRQ�LWVHOI��/XWKHU�GHVLUHG�
WKH�LQVWUXFWLRQ�RI�FRQJUHJDWLRQV��SDU�
HQWV�DQG�FKLOGUHQ��+H�GHVLUHG�&KULV�
WLDQ�HGXFDWLRQ�WR�KDSSHQ�LQ�WKH�KRPH��
EXW�LQ�WKH�����V�KH�UHDOL]HG�PRVW�SDU�
HQWV�ZHUH�XQVNLOOHG��XQZLOOLQJ��RU�GLG�
Q¶W�KDYH�WLPH�WR�IXOILOO�WKLV�YRFDWLRQ�
VR�KH�UHOLHG�RQ�HVWDEOLVKLQJ�SDVWRUV�
DQG�WHDFKHUV�WR�VXSSOHPHQW�LQVWUXF�
WLRQ� 

· /DWHU�DERXW�VL[�IRUPV�RI�&RQILUPD�
WLRQ�IRUPHG�DOO�ZLWK�GLIIHUHQW�HOH�
PHQWV���6RPH�FRPELQHG�&RQILUPDWLRQ�
DQG�WKH�/RUG¶V�6XSSHU���2WKHUV�VHSD�
UDWHG�WKHVH�HYHQWV���6RPH�DOORZHG�
&RPPXQLRQ�EHIRUH�&RQILUPDWLRQ�DQG�
RWKHUV�VDLG�RQO\�DIWHU�RQH�ZDV�FRQ�
ILUPHG�DQG�VKRZHG�³JHQXLQH�LQWHUHVW´�
LQ�FRQWLQXLQJ�ZLWK�WKH�IDLWK��WKH�LQGL�
YLGXDO�PD\�UHFHLYH�&RPPXQLRQ���
7KLV�ODVW�VW\OH�PHQWLRQHG�DOVR�OHG�WR�D�
&RQILUPDWLRQ�DJH�DURXQG����RU����
UDWKHU�WKDQ�DJH���� 

· 7KH�5DWLRQDOLVWLF�W\SH�EHJDQ�LQ�WKH�
��WK�FHQWXU\���5HOLJLRXV�LQVWUXFWLRQ�
EHFDPH�PRUH�RI�DQ�LQWHOOHFWXDO�H[HU�
FLVH�IRFXVHG�RQ�FRPSUHKHQVLRQ�RI�
LQIRUPDWLRQ��YLUWXH��DQG�LPPRUDOLW\�
UDWKHU�WKDQ�WKH�*RVSHO��&KULVWLDQ�
IDLWK��DQG�GLVFLSOHVKLS���%DSWLVP�EH�
FDPH�OHVV�LPSRUWDQW�DQG�&RQILUPD�
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WLRQ�EHFDPH�PRUH�LPSRUWDQW���&RQILU�
PDWLRQ�WXUQHG�LQWR�D�³\RXWK�IHVWLYDO´�
DQG�³FRPLQJ�RI�DJH´�WLPH�EHFDXVH�LW�
PDUNHG�WKH�HQG�RI�VFKRROLQJ��\HDUV�LQ�
VFKRRO�ZDV�D�SUHUHTXLVLWH�IRU�&RQILU�
PDWLRQ����8SRQ�&RQILUPDWLRQ��LQGLYLG�
XDOV�ZHUH�WR�VHOHFW�WKHLU�RZQ�PHPRU\�
YHUVH�WR�VKRZ�WKH�LPSRUWDQFH�RI�WKHLU�
YRZ���7KH�FRQIHVVLRQ�RI�IDLWK�EHFDPH�
PRUH�RI�D�YRZ�RI�OR\DOW\�WR�PDQ\�DUH�
DV�LQ�WKH�FRPPXQLW\��DIWHU�&RQILUPD�
WLRQ�LQGLYLGXDOV�ZHUH�H[SHFWHG�WR�JHW�D�
MRE��FRQWLQXH�ZLWK�VWDWH�VFKRROLQJ��RU�
GHFODULQJ�DOOHJLDQFH�WR�D�VWDWH���7KLV�
OHG�WR�WKH�PDMRULW\�RI�LQGLYLGXDOV�QRW�
UHFHLYLQJ�&RPPXQLRQ�DJDLQ� 

  

 7KH�KLVWRU\�RI�FRXUVH�LV�PRUH�H[SDQ�
VLYH�DQG�GRHVQ¶W�HQG�KHUH���:KDW�DERXW�QRZ"�
,Q�WKH���WK�FHQWXU\���PDMRU�/XWKHUDQ�ERGLHV�
FDPH�WRJHWKHU�DQG�DVNHG�SURELQJ�TXHVWLRQV�
DERXW�&RQILUPDWLRQ���6RPH�QXPEHUV�,�IRXQG�
LQWHUHVWLQJ�ZHUH� 
 

· ����RI�FKXUFKHV�KDG�WKH�5LWH�RI�&RP�
PXQLRQ�IRU��WK�JUDGHUV� 

· ����WLH�&RPPXQLRQ�DQG�&RQILUPDWLRQ�
WRJHWKHU� 

· �-����WKH�DJHV�OLVWHG�RI�ZKHQ�OHDGHUV�
WKRXJKW�LQGLYLGXDOV�ZHUH�UHDG\�WR�EH�
FRQILUPHG� 

· ����³ZKHQ�RQH�LV�UHDG\´�WR�EH�FRQ�
ILUPHG�LV�ZKHQ�DQ�LQGLYLGXDO�VKRXOG�EH�
FRQILUPHG�DFFRUGLQJ�WR�OHDGHUV� 

· 7KH�VWXG\�OHG�WR�VXJJHVWLQJ�&RQILUPD�
WLRQ�DQG�ILUVW�&RPPXQLRQ�EH�VHSDUDWHG�
DV�WZR�GLVWLQFW�HYHQWV�WR�DYRLG�WKH�DVVR�
FLDWLRQ�ZLWK�JUDGXDWLRQ�RI�IDLWK� 

  

 0D\�LV�XVXDOO\�ZKHQ�ZH�KDYH�FRQILU�
PDWLRQ�DW�RXU�FKXUFK���7KLV�\HDU��ZH�GRQ¶W�
KDYH�DQ\RQH�UHDG\�IRU�&RQILUPDWLRQ��KRZHY�
HU��ZH�DOVR�QHHG�WR�FRQVLGHU�LI�ZH�KDYH�DQ\�
RQH�QHZ�UHDG\�WR�WDNH�&RPPXQLRQ�ZRUWKLO\���

:KHQ�FRQVLGHULQJ�FRPPXQLQJ�DW�&RQ�
FRUGLD��WKH�EDFN�RI�RXU�DWWHQGDQFH�FDUGV�
DVN���TXHVWLRQV�DQG�EDVHG�RQ�WKH�DQ�
VZHUV��\HV��VRPHRQH�ZRXOG�EH�UHDG\�WR�
WDNH�&RPPXQLRQ�ZRUWKLO\���+RZHYHU��
IRU�RXU�/XWKHUDQ�WUDGLWLRQ��WKLV�FDQ�EH�
KDUG�WR�FRQVLGHU�EHFDXVH�LW�JRHV�DJDLQVW�
ZKDW�LV�³QRUPDO´�IRU�PDQ\�SHRSOH���
+RZHYHU��XQOLNH�WKH�FOHDU�PDQGDWHV�RI�
ZKHQ�WR�FHOHEUDWH�+RO\�&RPPXQLRQ��
WKHUH�DUH�QR�FOHDU�PDQGDWHV�IRU�FRQILU�
PDWLRQ���,W¶V�D�PDQPDGH�ULWH��QRW�D�FOHDU�
PDQGDWH�IURP�*RG�LQVWLWXWHG�LQ�WKH�%L�
EOH� 
 

������������7KDW�LVQ¶W�WR�VD\�&RQILUPDWLRQ�
LVQ¶W�LPSRUWDQW���,¶P�H[FLWHG�IRU�WKH�GD\�
,¶OO�EH�DEOH�WR�FRPPXQH�ZLWK�P\�FKLOG�
DQG�ZKHQ�WKH\�YRZ�WR�FRQWLQXH�LQ�WKH�
IDLWK�WKH\¶YH�OHDUQHG� 
 

,Q�&KULVW� 
3DVWRU�*DVFKOHU 

6DUDK�6KDGGD\��'&( 

3UHVFKRRO�6FRRS 
,Q�$SULO��ZH�
OHDUQHG�DERXW�-H�
VXV¶�GHDWK�DQG�ULV�
LQJ��VR�ZH�FDQ�OLYH�
ZLWK�+LP�LQ�KHDYHQ�
IRUHYHU���:H�DOVR�
VWXGLHG�SODQWV�DQG�
IDUPV��DQG�WRRN�D�

ILHOG�WULS�WR�D�JUHHQKRXVH���:H�DUH�EXVL�
O\�SUHSDULQJ�IRU�RXU�FORVLQJ�SURJUDP�
DQG�JUDGXDWLRQ�FHUHPRQ\�RQ�0D\�����
5HJLVWUDWLRQ�IRU�QH[W�VFKRRO�\HDU�LV�XQ�
GHUZD\�DQG�JRLQJ�ZHOO� 



 

� 

:H�SUD\�WKH�SHDFH�RI�&KULVW�DQG�WKH�KRSH�
RI�WKH�UHVXUUHFWLRQ�WR�� 
· �7R�IDPLO\�DQG�IULHQGV�RQ�WKH�GHDWK�RI�
(LOHHQ�(�(O\��DJH����RI�(YDQVYLOOH�,1�RQ�
����������� 

,17(5&(66,21�DQG�35$<(5�� 
 

&RQFRUGLD�0HPEHUV 
 
5HFHQWO\�+RVSLWDOL]HG� 
· $OOHQ�'LVWOHU���������&RPP��6WK� 
6XUJHU\� 
· 'LDQH�6PLWK�����&RPP��6WK� 
5HFRYHULQJ� 
· 1DQF\�:DOW] 
7HVWLQJ���5HFRYHU\� 
· -DFNLH�'HQWRQ 
· $QQDOLVH�&DUOLVOH 
· 'LHWHU�7HSQHU 
· 'LDQH�%HDQ-*DUODQG 
· 3KLOOLV�,QIDQWH 
· $SULO�*XLQQ 

 
)ULHQGV�RI�&RQFRUGLD 

· 0LVV\�*ROGHQ�������� 
· $XVWLQ�*ROGHQ�������� 
· 0DUVKDOO�6WHSKHQVRQ�������� 
· 6RSKLD�5XELR������� 
· 0DULDQQH�+XFNOHEHUU\��������� 
· 6\OYLD�	�6WHYH�3HUULVK��������� 
· -XG\�+HLQH��������� 
· &RXUWQH\�&KDQH\�������� 
· 3DW�%URRNV��������� 
· 7DPL�(FRQRPRX�������� 
· %LOO�*DVFRLJQH�������� 
· 5HY��-DFRE�6XWWRQ������� 
· 5RVH�6ZHQVRQ�������� 
· $QQH�3HUNLQVRQ������� 
· %U\QQ�'XQODS�������� 
· 3HWHU�(FRQRPRX�������� 
· 7UDYLV�*ROGHQ�������� 
· 6XVDQ�6RJJV������� 
· 5HY��+RZDUG�)DEULFLXV�������� 
· 0LQQD�9DQ�$UVGDOH�������� 
· %UDQGRQ�)UHGHUNLQJ������� 
· 6WHYH�6WHSKHQVRQ�������� 
· 7KRPDV�7D\ORU��������� 
· 7KRPDV�&ODUN��������� 
· $QQH�.DLVHU��������� 
· (ULND�+DQQDPDQ�-��������� 
 

%DWWOLQJ�&DQFHU���06 
· 'RQDOG�	�'DYLG�%XXFN�������� 
· -DQLQH�2UU�������� 
· 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��������,QGL�

DQDSROLV�,1������ 
· 'XDQH�.UDOO��'HPDUHH�&URVVLQJ�$VVLVWHG�/LY�

LQJ�	�0HPRU\�&DUH������������'HPDUHH�5G���
*UHHQZRRG��,1������ 

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

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

 

1RQ-PHPEHU�VKXW-LQV�EHLQJ�YLVLWHG�	�FRP�
PXQHG� 
· *DLO�5HLQNH�������5LGJH�+LOO�'U���,QGLDQDSROLV�

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

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

(ULFD�6WHSKHQVRQ��$UP\��1DWLRQDO�*XDUG�
�QRZ�KRPH��� 
3HWW\�2IILFHU��UG�&ODVV�-RUGDQ�%ROLQJ������
:LQGHPHUH�'U���.LQJVODQG�*$������ 
(QVLJQ�&KORH�2ZHQ������%DWWHQ�%OYG���3HQ�
VDFROD�)/������� 
=DFK�*RLQV������)RUGKDP�5G���*URY�
HWRZQ��*$��������1DY\�5HVHUYH� 
-DGRQ�5DQEDUJHU��/&3/�- �5DQEDUJHU ��
0DULQHH�%DUUDFNV��WK�	�,�6WUHHWV�6(��:DVK�
LQJWRQ��'&��������860&��6XH�5DQEDUJHUV�
QHSKHZ� 
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:RUVKLS ���� ���� 7LWKHV 

����  �� ������ 

�����V �� �� �������� 

����  �� ������ 

����V ��� �� ��������� 

���  �� ������ 

�����V �� ��� �������� 

�����PW �� �� ������ 

�����JI �� �� ����� 

�����( �� ��� ��������� 

���� �� �� �������� 
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��� � � �� 

���� � � �� 

����   �� 

���� � � �� 

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

*LYLQJ�WR�RXU�/RUG 

�1RQ�EXGJHW�3D\PHQWV��� 
5HLPEXUVHPHQW�H[SHQVHV��$IJKDQ�5HIXJHH�3URMHFW��������+RSH-)XOO�/LYLQJ�
��������3UH-VFKRRO�)HG��WD[HV�����������3UH-VFKRRO�,QGLDQD�WD[HV����������6RXSHU�
%RZO�RI�&DULQJ�������6WHZDUG�,QKHULWDQFH�$FFRXQW�������������� 

���$OWDU�)ORZHUV�������%XLOGLQJ�)XQG��������&RQFRUGLD�&DUHV�������)HOORZVKLS�
������������+RSH-)XOO�/LYLQJ����������+\GUDQJHDV�������,QWHUQHW�$FFHVV���
�������/DQGVFDSLQJ��������/:&&��������3HQQLHV�IURP�+HDYHQ��7X]OD�����������
:H�5DLVH�)RXQGDWLRQ�������:RUOG�5HOLHI�-�8NUDLQH������<RXWK�*URXS������ 
 
�5HLPEXUVHPHQWV�	�5HIXQGV���3UHVFKRRO�6WDWH�	�)HGHUDO�7D[HV���������� 
 
�0LVFHOODQHRXV��,QKHULWDQFH������������� 

([SHQVHV 
���%RDUGV 

0DU 
���� 

0DU 
���� 

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� 

0DU 
���� 

0DU 
���� 

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

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

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

7RWDO�6XSSRUW �������� �������� 

7RWDO�WR�
GDWH 

�������� 

�������� 

������ 

�������� 

&KXUFK�FKHFNLQJ�DFFRXQW�
EDODQFH��0DU����� 

%HJLQQLQJ ��������� 

'HSRVLWV ���������� 

3D\PHQWV ���������� 

(QGLQJ�EDODQFH ��������� 

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

/&()� 
%DODQFH� 
0DU�����
���� 

$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 ����� 

,QKHULWDQFH�)XQG ���������� 

,QFRPH� 
'HVFULSWLRQ 

0DU 
���� 

��6XQGD\V 

0DU 
���� 

���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 

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

0LVFHOODQHRXV��  ���������� ���������� 

0DUFK����� 

6XQGD\�DWWHQGDQFH�LQFOXGHV�0RQGD\�SP�ZRUVKLS� 
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Lutheran Hour Ministries  
Radio Schedule 

 
 

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

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

:/:������$0�������$0� 
 

ϱͬϭ  dŚƌĞĞ��ΖƐ�ŽĨ��ŚƌŝƐƟĂŶ�tŝƚŶĞƐƐ 
ϱͬϴ  tŚĂƚ�dŚĞ��ŝďůĞ�/Ɛ�>ŝŬĞ 

ϱͬϭϱ tŚĂƚ�dŚĞ��ŝďůĞ�/Ɛ��ďŽƵƚ 
ϱͬϮϮ tŚĂƚ�dŚĞ��ŝďůĞ�/Ɛ�&Žƌ 
ϱͬϮϵ /ŵĂŐŝŶĞ�dŚĂƚ 
  
 

��������>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\ 
'LDQD�6XOOLYDQ 

 

7UHDVXUHU 
-RKQ�%HUWVFK 

 

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

 

%RDUG�IRU�&KULVWLDQ�/LYLQJ 
YDFDQW 

 

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

 

%RDUG�IRU�2SHUDWLRQV 
+HUE�+RHOWNH 

 

%RDUG�IRU�3DVWRUDO�&DUH 
0LNH�(PNHV 

 

%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� 

 

�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 

 

�ƌƟĐůĞƐ�ĨŽƌ�ƚŚĞ�DĞƐƐĞŶŐĞƌ�ĂƌĞ�ĚƵĞ�ďǇ�ƚŚĞ�ϭϱƚŚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ĂŶĚ�ǁŝůů�ďĞ�ĞĚŝƚĞĚ�ĨŽƌ�ĐŽŶƚĞŶƚ�ĂŶĚ�ƐƉĂĐĞ�ůŝŵŝƚĂƟŽŶƐ͘���ƌƚǁŽƌŬ�ŝƐ�ƵƐĞĚ�ďǇ�
ƉĞƌŵŝƐƐŝŽŶ�ƚŚƌŽƵŐŚ�Ă�ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ�EĞǁƐůĞƩĞƌ�EĞǁƐůĞƩĞƌ͕��ŽŵŵƵŶŝĐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ͕��Žǆ�ϮϲϮϱ͕�E͘��ĂŶƚŽŶ͕�K,��ϰϰϳϮϬ͘��/Ĩ�ƐĞŶĚŝŶŐ�
ƐƵďŵŝƐƐŝŽŶƐ�ƚŽ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ǀŝĂ�ĞŵĂŝů͕�ƉůĞĂƐĞ�ďĞ�ƐƵƌĞ�ƚŽ�ŝŶĐůƵĚĞ�E�t^>�dd�Z�ŝŶ�ƚŚĞ�ƐƵďũĞĐƚ�ůŝŶĞ͘ 

0D\�:HGGLQJ�$QQLYHUVDULHV�� 
7RQ\�	�5HJLQD�0R\HUV�������� 
&KULV�	�6KDZQ�%DXHU��������� 
&DUORV�	�.DW�6DQ7LDJR�6DOD]DU��������� 
%RE�	�6KDURQ�%UXKQ���������� 
-RKQ�	�6KDQGD�%RQWUDJHU�-U���������� 
0LNH�	�&LQG\�(PNHV���������� 
� 
0D\�%LUWKGD\V���� 
:KLWH��-DQ����� ���  
0DUWLQ��/\QGD����� ���  
0DURW��$QGUHZ ���  
%LHUPDQ��/LD����� ���  
6DQWLDJR��&DUORV ��� 
/DQQLQJ��$SULO����� ���� 
0F1DOO\��$QGUHZ ����  
5DQEDUJHU��6XH����� ����  
&UDYHQV��.HLJDQ ���� 
.UDOO��'XDQH ���� 
5HLQNH��'UHZ����� ����  
6SUD\��0DU\����� ����� 
7HSQHU��'LHWHU ���� 

&KULVWLDQ�/LYLQJ 

&DUUROO��.DWK\ ����  
6KDGGD\��5DFKHO ���� 
)LQJHU��0LNH����� ����  
%HUWVFK��6WHYH ����  
2OPRV��$VKOH\����� ����  
)RVWHU��'DQD����� ����  
%XOWKXLV��5LFN����� ����  
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&HOHEUDWLRQ�RI�WKH�/RUGV�$VFHQVLRQ��0D\����������� 
�7KLV�-HVXV��ZKR�ZDV�WDNHQ�XS�IURP�\RX�LQWR�KHDYHQ��ZLOO�FRPH�LQ�WKH�VDPH�
ZD\�DV�\RX�VDZ�KLP�JR�LQWR�KHDYHQ���$FWV������E 


