
 

IPA Newsletter 
-DQXDU\—)HEUXDU\���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

+HOOR�,3$�0HPEHUV� 

,�KRSH�\RX�DUH�KDYLQJ�D�JUHDW������ 

,�ZRXOG�SHUVRQDOO\�OLNH�WR�WKDQN�HYHU\RQH�ZKR�FDPH�WR�&KLFDJR�RQ�-DQXDU\����	�
����������WR�FHOHEUDWH�-DQXDU\�DV�1DWLRQDO�3ROND�0RQWK�ZLWK�WKH�,QWHUQDWLRQDO�3RO�
ND�$VVRFLDWLRQ�� 

2Q�6DWXUGD\��ZH�KDG�D�ZRQGHUIXO�WLPH�OLVWHQLQJ�WR�WKH�IDEXORXV�PXVLF�E\�/HQQ\�*RPXOND�DQG�&KL�
FDJR�3XVK��FHOHEUDWLQJ�WKH�/HQQ\¶V���WK�$QQLYHUVDU\�RI�IRXQGLQJ�WKH�&KLFDJR�3XVK��DW�WKH�KLVWRULFDO�
SROND� YHQXH�� 3RORQLD� %DQTXHWV�� 3HRSOH� ZHUH� DEOH� WR� YLVLW� WKH� ,3$� +DOO� RI� )DPH�� DQG� HQMR\� WKH�
DPD]LQJ�IRRG�SUHSDUHG�E\�6DQG\�0LNUXW�DQG�FRPSDQ\��7KDQN�\RX�WR�/HQQ\��WKH�&KLFDJR�3XVK��DQG�
WKH�VWDII�DW�3RORQLD�%DQTXHW�IRU�D�JUHDW�QLJKW� 

2Q�6XQGD\��WKH�SDUW\�FRQWLQXHG�LQ�WKH�HDUO\�DIWHUQRRQ�ZLWK�VHYHQ�RI�&KLFDJR¶V�ILQHVW�EDQGV�DW�*OHQ�
GRUD� %DQTXHWV�� &KLFDJR¶V� FXUUHQW� KRW� VSRW� IRU� SROND�PXVLF�� 7KDQN� \RX� 7RQ\� %OD]RQF]\N� 	� 1HZ�
3KD]H��0XVLF�&RPSDQ\��:LQG\�&LW\�%UDVV��)UHH]H'ULHG��7UL-&LW\�'ULYH�� ,3$�7ULEXWH�%DQG�DQG�'-
6WUHHW�IRU�GRLQJ�VXFK�D�IDQWDVWLF�MRE�SHUIRUPLQJ�WKURXJKRXW�WKH�GD\��:H�DSSUHFLDWH�DOO�RI�\RXU�VXS�
SRUW�HDFK�DQG�HYHU\�\HDU�WR�PDNH�WKLV�HYHQW�VXFK�D�KXJH�VXFFHVV��7KDQN�\RX�WR�0DU\��6WDV��WKHLU�
FKLOGUHQ��DQG�VWDII�IRU�DOORZLQJ�XV�WR�XVH�WKHLU�YHQXH�IRU�WKLV�HYHQW�WKURXJKRXW�WKH�\HDUV�DQG�SUHSDU�
LQJ�WKHLU�JUHDW�IRRG� 

7KDQN�\RX�WR�DOO�RI�RXU�ORFDO�SROND�VXSSRUWHUV�DQG�WKH�SROND�IDQV�WKDW�WUDYHOHG�LQWR�WKH�³:LQG\�&LW\´�
IURP�&DQDGD��1HZ�<RUN��)ORULGD��0LFKLJDQ��2KLR��3HQQV\OYDQLD��:LVFRQVLQ��DQG�,QGLDQD��VRUU\�LI�,� 

$�1RWH�)URP�2XU�3UHVLGHQW 



 

-DQXDU\—)HEUXDU\�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 

PLVVHG�DQ\RQH��IRU�FRPLQJ�LQWR�WRZQ�ZKHUH�WKH�ZHDWKHU�ZDVQ¶W�WKH�JUHDWHVW��WR�VXSSRUW�WKLV�DQG�DOO�
RI�RXU�HYHQWV� 

/DVW�EXW�GHILQLWHO\�QRW�WKH�OHDVW��WKDQN�\RX�WR�DOO�RI�WKH�,3$�2IILFHUV�DQG�'LUHFWRUV�IRU�DOO�\RX�GR��QRW�
RQO\�DW�WKLV�ZHHNHQG¶V�HYHQWV��EXW�DOO�RI�RXU�HYHQWV��,�DP�YHU\�OXFN\�WR�KDYH�ZRQGHUIXO�SHRSOH�VHUY�
LQJ�ZLWK�PH�RQ�WKLV�%RDUG��7KDQN�\RX�IRU�DOZD\V�EHLQJ�WKHUH�WR�KHOS�DQG�DOZD\V�YROXQWHHULQJ�\RXU�
WLPH� 

,�ZRXOG�DOVR�OLNH�WR�WKDQN�7KHUHVD�3DUNHU�DQG�'DQQ\�=DSOHWDO�IRU�KRVWLQJ�WKHLU�DQQXDO�3ROND�0RQWK�
'DQFH��7H[DV�6L]H�&HOHEUDWLRQ��FHOHEUDWLQJ�-DQXDU\�EHLQJ�1DWLRQDO�3ROND�0RQWK�RQ�6DWXUGD\��-DQ�
XDU\���WK��7KDQN�\RX�WR�0DUN�+DODWD�	�7H[DYLD�DQG�0D[�%DFD�/RV�7H[PDQLDFV�IRU�SURYLGLQJ�H[FHO�
OHQW�PXVLFDO�HQWHUWDLQPHQW�IRU�WKLV�HYHQW��DV�ZHOO�DV�WKH�DZHVRPH�VWDII�RI�WKH�0DUWLQH]�6RFLDO�&OXE�
LQ�6DQ�$QWRQLR��7KLV�HYHQW�ZDV�VSRQVRUHG�E\�WKH�7H[DV�3ROND�1HZV�DQG�1DWLRQDO�3ROND�)HVWLYDO���
7R�DOO�RI�WKH�IDQV�WKDW�DWWHQGHG�WKH�HYHQW��ZH�JUHDWO\�DSSUHFLDWH�\RXU�VXSSRUW�WKURXJKRXW�WKH�\HDUV��� 

,Q�-DQXDU\�� WKH� ,3$�%RDUG�YRWHG� WR�DSSRLQW�)DWKHU�'HQQLV�$��%RJXV]�DV� WKH� ,3$�&KDSODLQ�� �:HO�
FRPH�WR�WKH�%RDUG��)DWKHU�'HQQLV���<RX�FDQ�UHDG�PRUH�DERXW�)DWKHU�'HQQLV�LQVLGH�WKLV�QHZVOHWWHU� 

3OHDVH�PDUN�\RXU�FDOHQGDUV�IRU�WZR�JUHDW�HYHQWV�KDSSHQLQJ�LQ�0DUFK���7KH�,3$�+DOO�RI�)DPH��%HQ�
HILW�'DQFH�RQ�0DUFK��WK�DQG��WK�LQ�/XGORZ��0DVVDFKXVHWWV���$OVR��WKH�,3$�DQG�/HW¶V�3ROND�86$�8QLW\�
'DQFH�RQ�0DUFK����������DW�*OHQGRUD�%DQTXHWV���%RWK�IO\HUV�DUH�LQVLGH�WKLV�QHZVOHWWHU� 

7KH�,3$�KDV�VRPH�JUHDW� LGHDV�DQG�SURMHFWV� LQ�WKH�ZRUNV� LQ������DQG� ,�DP�H[FLWHG� WR�EH�ZRUNLQJ�
ZLWK�VXFK�DQ�DPD]LQJ�DQG�WDOHQWHG�%RDUG��� 

$V�DOZD\V��WKDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 
*RG�%OHVV�\RX�DOO� 

t��E����zKhZ�,�>W͊�WƌĞƐĞƌǀŝŶŐ�ŽƵƌ�WŽůŬĂ�>ĞŐĂĐǇ 

dŚĞ�/W��ŝƐ�ĞŵďĂƌŬŝŶŐ�ŽŶ�Ă�ũŽƵƌŶĞǇ�ƚŽ�ĂƌĐŚŝǀĞ�ĂŶǇ�/W��,Ăůů�ŽĨ�&ĂŵĞ�ŝŶĚƵĐƟŽŶ�ƐƉĞĞĐŚĞƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ͘� dŚĞƐĞ�
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dŚĂŶŬ�ǇŽƵ��ƌŝŬ�ZĂŝĐŚůĞ�
ĨŽƌ�ĚŽŶĂƟŶŐ�ǇŽƵƌ�ƌĞĐĞŶƚ�
ƉƵďůŝĐĂƟŽŶ�͞dŚĞ�WŽůŬĂ�
DĂƌĐŚ͟�ƚŽ�ƚŚĞ�/W��,Ăůů�ŽĨ�
&ĂŵĞΠ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�
ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŐŽŽĚƌĞĂĚƐ͘ĐŽŵͬ
ďŽŽŬͬƐŚŽǁͬϰϲϳϭϵϬϵϰ-
ƚŚĞ-ƉŽůŬĂ-ŵĂƌĐŚ 

� 

/HQQ\�*RPXOND�FHOHEUDWHV� 
���<HDUV�RI�&KLFDJR�3XVK 

>ŽŽŬ�ĨŽƌ�ƉŝĐƚƵƌĞƐ�ĨƌŽŵ�ŽƵƌ�Ϯ-ĚĂǇ�:ĂŶƵĂƌǇ�&ĞƐͲ
ƟǀĂů�ĐĞůĞďƌĂƟŶŐ�:ĂŶƵĂƌǇ�ĂƐ�EĂƟŽŶĂů�WŽůŬĂ�
DŽŶƚŚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�/W��EĞǁƐůĞƩĞƌ͊ 
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dŚĞƌĞ�ŝƐ�ƐƟůů�ƟŵĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ� 
ĚƌĂǁŝŶŐ͘�sŝƐŝƚ�ǁǁǁ͘ŝƉĂƉŽůŬĂƐ͘ĐŽŵ�ĨŽƌ�ŵŽƌĞ�

ŝŶĨŽƌŵĂƟŽŶ͘ 
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3DJH�� 

+HOOR� IURP� WKH� 6XQVKLQH� 6WDWH�� 6LQFH� WKH� ODVW�
QHZVOHWWHU�� ,� KRSH� HYHU\RQH� KDG� D� EOHVVHG�
&KULVWPDV�DQG�D�+DSS\�1HZ�<HDU��-DQXDU\� LV�
1DWLRQDO�3ROND�0RQWK��VR�JR�GDQFLQJ� 

,W¶V� ZLQWHUWLPH� KHUH� LQ� )ORULGD«ZKLFK� PHDQV��
ZH�DUH�KDYLQJ�VXQQ\�GD\V�DQG�FKLOO\�HYHQLQJV��
7KH� PRQWK� RI� 1RYHPEHU� WKUX� 'HFHPEHU� MXVW�
ZKL]]HG�E\�ZLWK� DOO� WKH�7XUNH\�'LQQHUV��%ODFN�
)ULGD\�VDOHV��DQG�FRXQWGRZQ�WR�&KULVWPDV��7KH�
FOXEV� KDG� WKHLU� DQQXDO� &KULVWPDV� 3DUWLHV� DQG�
HYHU\RQH�JRW�WR�VLQJ�.ROHQG\�DQG�3DVWRUDONL��,I�
\RX� DWWHQGHG� DQ\� RI� WKHVH� SDUWLHV�� ZH� DOO� HQ�
MR\HG� WKH� KRPHPDGH� FRRNLHV� DQG� SDVWULHV��
60$&1(�� (YHU\RQH� ZDV� LQ� WKH� VSLULW� ZLWK� DOO�
WKH�&KULVWPDV�SRONDV�DQG�REHUHNV�� 

7KH� &OXEV� DUH� EXV\� DQG� WKH� VQRZELUGV� DUH�
KDYLQJ� IXQ� HDFK� 6XQGD\¶V� DW� *HQHUDO� .�� 3X�
ODVNL� &OXE� LQ� %HOOHYLHZ�� 3ROLVK� $PHULFDQ� 3X�
ODVNL�&OXE�RI�'D\WRQD�%HDFK��3ROLVK�$PHULFDQ�
6RFLDO� &OXE� RI� 9HUR� %HDFK�� DQG� WKH� 3ROLVK�
$PHULFDQ�6RFLHW\�RI�6W��3HWH��7KHVH�FOXEV�DUH�
DOO�PHPEHUV�RI� WKH�,3$�DQG�KDYH�D�WHUULILF� OLQH�
XS� RI� RXU� ORFDO� SROND� EDQGV�� DORQJ� ZLWK� WKH�
QRUWKHUQ�EDQGV��VXFK�DV��(GGLH�)RUPDQ��()2���
%R[� 2Q�� -RKQ� 6WHYHQV�� $OH[� 0HL[QHU�� :DOWHU�
2VWDQHN�� )UDQN�0RUDYFLN�� 9LUJLO� %DNHU� �-XVW� ��
)XQ��� $� VSHFLDO� SHUIRUPDQFH� E\� WKH� 3ROND�
4XHHQ�� $QJHOD� :RRGKXOO� IURP� WKH� PRYLH�
³5HFRXQW´��ZLOO� EH� SHUIRUPLQJ�DW�3ROLVK�$PHUL�
FDQ� 3XODVNL� &OXE� RI� 'D\WRQD� %HDFK� RQ� )HE��
����������<RX�FDQ�FKHFN�WKH�FOXE¶V�ZHEVLWH�IRU�

PRUH� LQIRUPDWLRQ�� 2XU� )ORULGD�
PHPEHUVKLS� LV� FRQWLQXLQJ� WR�
JURZ�� 3OHDVH� HQFRXUDJH� \RXU�
IDPLO\� DQG� IULHQGV� WR� MRLQ� WKH�
,3$�� E\� VLPSO\� ILOOLQJ� RXW� DQ� 
DSSOLFDWLRQ� RQ� RXU� ZHEVLWH��
ZZZ�LSDSRONDV�FRP� 

$V� D� UHPLQGHU�� ZH� KDYH� WKUHH�
IDQWDVWLF� 3ROND� -DPPHU� ,-¶V� LQ�
RXU� VWDWH� WKDW� ZLOO� NHHS� \RX� LQIRUPHG� RI� DOO� XS�
FRPLQJ�SROND�HYHQWV�������3ROND�+DOO�RI�)DPHU�
-RH�2EHUDLWLV�ZLWK�KLV�3RONDV�����DQG�6ORYHQLDQ�
3ROND�%ODVW�6KRZ��'LFN�2]LPHN�ZLWK�&RXVLQ�2]�
]LH¶V� %DVHPHQW�� 5D\� 6NRUND� KDV� &UDQNLQ¶� 3RO�
NDV�� DQG� &UDQNLQJ� 3ROND� 8QLYHUVH� )DFHERRN�
SDJH�� DORQJ� ZLWK� RXU� ,3$� VKRZ�� 7KH\� DUH� DOO�
OLVWHG�RQ�ZZZ�SRONDMDPPHUQHWZRUN�RUJ� 

/RRNLQJ� DKHDG� IRU� VRPH� VSHFLDO� HYHQWV� FRPLQJ�
XS�� 3DF]NL� 'D\�� )DVFKLQJ�� 6WUDZEHUU\� )HVWLYDO��
613-�GD\V��2NWREHUIHVW�0DGQHVV�LQ�0DUFK��DQG�
'\QJXV�'D\�FHOHEUDWLRQV�LQ�$SULO��<RX�FDQ�HQMR\�
WKHVH�HYHQWV�DW�DOO�RI�RXU�PHPEHU¶V�FOXEV� 

,I� \RX� ZRXOG� OLNH� DQ\� DGGLWLRQDO� LQIRUPDWLRQ� RQ�
RXU�FOXEV��SROND�GDQFHV�RU�VSHFLDO�HYHQWV��SOHDVH�
HPDLO�PH�DW�EUDGWXUN#FR[�QHW�RU�FDOO�����������-
������+RSH�HYHU\RQH�LV�HQMR\LQJ�WKH�VXQ�DQG�ZLOO�
ILQG� WLPH� WR� SDWURQDJH� RXU� ZRQGHUIXO� FOXEV� DQG�
VXSSRUW�/,9(�3ROND�0XVLF� 

/HW¶V�PDNH������D�3ROND�\HDU�WR�UHPHPEHU� 

�Ǉ��ƌĂĚ�dƵƌŬ 

,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�3URXGO\�6SRQVRUHG�)HVWLYDOV�DQG�(YHQWV 
 
2YHU� WKH� SDVW� FRXSOH� RI� \HDUV�� WKH� ,3$�%RDUG� KDYH� YRWHG� WR� VSRQVRU� HYHQWV� WKURXJKRXW� WKH�8QLWHG�
6WDWHV� �,Q�������WKH�,3$�SURXGO\�VSRQVRUHG�WKH�,OOLQRLV�3ROND�)HVW��WKH�9DOHQWLQHV�'DQFH� UXQ�E\�WKH�
1DSRZRFNL¶V��2FHDQ�%HDFK��3RONDPRWLRQ��)UDQNHQPXWK��:LVFRQVLQ�'HOOV�3ROND�)HVW��3ROND�)LUH�
ZRUNV��7ROHGR�$UHD�3ROND�6RFLHW\��7KH�3XODVNL�&OXE�RI�$UL]RQD¶V�0HHW�DQG�*UHHW��DQG�1DWLRQDO�
6KULQH�WR�2XU�/DG\�RI�&]HVWRFKRZD� �:H�DOVR�VSRQVRUHG�WKH�&OHYHODQG�3ROND�$VVRFLDWLRQ�IRU�WKHLU�
JROI� RXWLQJ��KROH�VSRQVRUVKLS� � ,Q�DGGLWLRQ� WR� WKHVH� IHVWLYDO�DQG�HYHQWV��GRQDWLRQV�ZHUH�PDGH� WR� WKH� 
3ROND� -DPPHU� 1HWZRUN��3ROLVK�1HZ�&DVWOH�5DGLR��DQG������ 3ROND�+HDYHQ�  �7KH�ERDUG�YRWHG�WR�
VSRQVRU�PRUH�)HVWLYDOV�DQG�(YHQWV�LQ������ �7KHVH�IHVWLYDO�DQG�HYHQWV�ZLOO�EH�SRVWHG�LQ�D�ODWHU�QHZV�
OHWWHU� �7KH�ERDUG�DOVR�YRWHG�WKDW�IRU�GRQDWLRQV�LQ�������WKHUH�ZLOO�EH�D�VSRQVRUVKLS�UHTXHVW�IRUP�WKDW�
ZLOO�QHHG�WR�EH�VXEPLWWHG�IRU�FRQVLGHUDWLRQ��0RUH�GHWDLOV�RQ�WKDW�ZLOO�IROORZ�LQ�IXWXUH�LVVXHV� 



 

3DJH�� 

ϮϬϭϵ�&ƌĞĚĚǇ�<�:ƌ͘ �^ĐŚŽůĂƌƐŚŝƉ��ǁĂƌĚ�tŝŶŶĞƌ 

(ʛPɈ�%RJGʋɚ 
(PPD�%RJGRQ�RI�&UDQEXU\�7RZQVKLS��3HQQV\OYDQLD��ZDV�WKH�UHFLSLHQW�RI�WKH�)UHGG\�.��-U��6FKRODU�

VKLS�$ZDUG�IRU��������6KH�DFFHSWHG�KHU�FKHFN�RI��������DW�WKH�,3$�3ROND�)HVWLYDO�LQ�%XIIDOR��1HZ�

<RUN� WKLV� SDVW�6HSWHPEHU�� �(PPD�SOD\V� FODULQHW� DQG�ZDV�D�PHPEHU� RI�&UDQEXU\�7RZQVKLS�+LJK�

6FKRRO�6\PSKRQLF�DQG�0DUFKLQJ�%DQGV��6KH�JUHZ�XS�JRLQJ�WR�WKH�SROND�GDQFHV�DQG�URDG�WULSV�WR�

SROND�IHVWLYDOV���(PPD�ORYHV�SROND�PXVLF�VR�PXFK�WKDW�IURP�����-�����VKH�ZDV�863$�7HHQ�3ULQ�

FHVV��VW�5XQQHU�8S�DQG�����-�����7HHQ�0LVV�863$�4XHHQ���,Q������VKH�FUHDWHG�D�SROND�VKRZ�RQ�

WKH�3ROND� -DPPHU�1HWZRUN� FDOOHG� ³3ROND� /RYLQ¶�*LUO´� ZKLFK� \RX� FDQ� KHDU� HYHU\�0RQGD\� HYHQLQJ�

IURP���WR��SP� 

(PPD�ZDV�DFFHSWHG� WR� WKUHH�XQLYHUVLWLHV�DQG�GHFLGHG�RQ�'XTXHVQH�8QLYHUVLW\� LQ�3LWWVEXUJK��3D��

DQG�ZLOO�EH�PDMRULQJ�LQ�0DUNHWLQJ���6KH�ZDV�D�PHPEHU�RI�WKH�1DWLRQDO�+RQRU�6RFLHW\�DQG�KDG�+LJK�

HVW�+RQRUV� IRU����*UDGLQJ�3HULRGV�� �6KH�ZDV� LQYROYHG� LQ�&ROOHJH� LQ�+LJK�6FKRRO�6WDWLVWLFV��$UJX�

PHQW�DQG�$GYDQFHG�3ODFHPHQW�3V\FKRORJ\�DQG�DOO�GXULQJ�WKDW� WLPH�VKH�ZDV�D�PHPEHU�RI� WKH�*LUO�

6FRXWV�RI�$PHULFD�HDUQLQJ�QXPHURXV�DZDUGV�� �6R��DV�\RX�FDQ�VHH��(PPD�ZDV�D�JUHDW�FKRLFH�IRU�

WKLV�DZDUG� 

7KH�)UHGG\�.��-U��0XVLF�6FKRODUVKLS�&RPPLWWHH� LV�QRZ�DFFHSWLQJ�UHTXHVWV�IRU�DSSOLFDWLRQV�IRU� WKH�

�����6FKRODUVKLS�DZDUG�� �$SSOLFDQWV�PXVW�EH�KLJK�VFKRRO�VHQLRUV�ZKR�KDYH�EHHQ�DFFHSWHG� WR�DQ�

DFFUHGLWHG�FROOHJH�DQG�SOD\�D�PXVLFDO� LQVWUXPHQW�� �7KH�DZDUG� LV�SUHVHQWHG�DW�D�3ROND�)HVWLYDO�RI�

WKHLU�FKRLFH�HDFK�VXPPHU� 

-DQXDU\—)HEUXDU\�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

$Q\RQH� ZKR� LV� LQWHUHVWHG� LQ� 

DSSO\LQJ� IRU� WKH� VFKRODUVKLS�

DZDUG� FDQ� FRQWDFW� WKH�6FKRODU�

VKLS�&RPPLWWHH�DW� 

����	�������Ǥ�
�Ǥ� 
������������	��� 

ϮϯϴϱϬ�sŝĂ�/ƚĂůŝĂ��ŝƌĐůĞ͕��Ɖƚ�ηϭϭϬϰ 
�ŽŶŝƚĂ�^ƉƌŝŶŐƐ͕�&ůŽƌŝĚĂ��ϯϰϭϯϰ 



 

 
 
 
-DQXDU\���–�-RKQ�.DLVHU��/DUU\�6FKXO]H�� 
-DQXDU\���–�(XJHQH�6DGXV��&HFLOLD�2V\VNR�� 
'RQQD�,QJORW��/XFDV�<DVK 
-DQXDU\���–�(UQHVW�'DLJOH��.HYLQ�.XUG]LHO��'DZQ�
5RVLQVNL��$OH\D�.DPLQVNL��$GDP�+HPEHO��%RE�/\QQ 
-DQXDU\���–-HUU\�)DELDQ��5LFN�.XQNH 
-DQXDU\���–��1DQF\�6]P\G 
-DQXDU\���–�-RKQ�)UHLGKRII 
-DQXDU\���–�6XHOOHQ�*RPXOND��&DQG\�%RQQLQ��(UY�
:LVQLHZVNL��6WHSKHQ�.DPLQVNL��0DULDQQH�%X]LQVNL��
5RQDOG�.XUWLQ��3DW�0DNXFK 
-DQXDU\���-��/DXUD�0DWHMD��(GGLH�5RGLFN�,,, 
-DQXDU\���–�-HII�<DVK��-DPHV�6HIFLN 
-DQXDU\����–�3DW�6WDQHN��/HV�0RW\ND��'HE�-RQHV��
%ULDQ�&KHQNXV��$QWKRQ\�*OD]D 
-DQXDU\����–�)UDQN�/LV]ND 
-DQXDU\����–�9LQFH�$VKPDQ��5LFKLH�'RPEURZVNL��
3DXO�%UR]HN 
-DQXDU\����–�%DUEDUD�6]\GORZVNL�� 
-DQXDU\����–�(ODLQH�1RZDN��6WDQOH\�5DLF]\N�� 
0LNH�&LHOHFNL 
-DQXDU\����–�'DYLG�'REU]LQVNL��-RVHSK�.XELFDU��
-RKQ�-DZRUVNL��%RE�.R]LHO 
-DQXDU\����–�-DPHV�/HZDQGRZVNL��(PPD�%RJGRQ 
-DQXDU\����–�'HH'HH�2JURGQ\��$O�3LDWNRZVNL�� 
-RKQ�&��0LNUXW��=DFKDU\�0LNUXW��0LNH�.RFLHQLHZVNL�� 
-RUGDQ�&KLFNRVLV 
-DQXDU\����-��/XFLOOH�0DUVROHN��%ULDQ�.DSND�� 
'XDQH�0LMDO��9LUJLO�.D]PLHUVNL� 
-DQXDU\����–�+D\OH\�.UDZLV]� 
-DQXDU\����–�5LFKDUG�7DG\��7HUHVD�%DJURZVNL�� 
*RUDQ�/XNLF��%UDG�&XWULJKW 
-DQXDU\����–�$QQ�0DULH�0DWRXVHN��-LP�3LHWUDQF]\N�� 
'DYLG�.RUFK 
-DQXDU\����–�%DVLD�/\QQ 
-DQXDU\����–�&UDLJ�0DUVROHN��:DOWHU�0DGX]LD�� 
%LOO�'REUXFNL 
-DQXDU\����–�/DXUD�%HWKNH� 
-DQXDU\����–�5D\�.DQR]D��'RQ�0DGX]LD�� 
.HQQ\�+DEUDFN 
-DQXDU\����–0DU\�$QQH�5RELQVRQ� 
-DQXDU\����–�&KHW�'RPEURZVNL 
-DQXDU\����–�5LFKDUG�/HDFK 

 
 
 
)HEUXDU\���–�5REHUW�*X\HWWH��:DQGD�*XFD 
)HEUXDU\���–�'RQ�+HGHNHU��-RG\�0DGGLH� 
)HEUXDU\���–�/\QQ�0D\QDUG 
)HEUXDU\���–�'RQ�+DGHUOH��)UHG�%XOLQVNL�� 
*HQH�0LNRODMHZVNL��.HQ�$QGHUVRQ 
)HEUXDU\���–�5LFKLH�*RPXOND��1RUEHUW�&LHVOD�� 
7LP�4XLQQHOO 
)HEUXDU\���–�(GGLH�%LHJDM 
)HEUXDU\���–�%DUEDUD�+DVHORZ��(GZDUG�.XWDV�� 
0LWFK�.HPSLQVNL 
)HEUXDU\���–�5RQ�=\ZLFLHO��(YHO\Q�%HQEHQHN�� 
$O�-HOLQHN��*OHQ�(PEUHH��-DQLH�+RO\ 
)HEUXDU\����–�)UHGROLQ�:LOOIDKUW��/LVD�=DSLHF�� 
)ORULDQ�&KPLHOHZVNL 
)HEUXDU\����–��'RQ�:D\HUVNL��-LP�6WDQLVK 
)HEUXDU\����–�:DOWHU�*UROOHU��0DULR�-RVHSK�.R]DN��
'HDQQD�+RIIPDQ 
)HEUXDU\����–�)UHG�.HQG]LHUVNL 
)HEUXDU\����–�/RUL�/DFKQHU��&KULVWLQH�=HODVNR� 
)HEUXDU\����–�-DPHV�6DMNRZLF]��/LQGD�+XUOH\�� 
.HQ�)ROGHQDXHU��$O�9ROHN��%RE�0DOHN 
)HEUXDU\����–�$QQD�%RURZVNL��7\OHU�-DQVRQ�� 
+HOHQ�%REHFN 
)HEUXDU\����–�%HFN\�/LYHUPRUH��7HUU\�3RSHN�� 
/LQGD�3H]R 
)HEUXDU\����–�6WHYH�5RGJHUV��6DQG\�0LNUXW�� 
&DWK\�&REOLVK� 
)HEUXDU\����–�-HUU\�+DONRVNL��-DQ�'UHVVOHU 
)HEUXDU\����–��(GGLH�=DYDVNL��-U�� 
-RKQ�/HVQLHZVNL��)UDQN�3URV]RZVNL 
)HEUXDU\�����--��7UXGLH�0HUJHQ��7LP�-DJRG]LQVNL��
$VKOH\�6W\F]\QVNL��.DWKOHHQ�/DEXGD-=LQN�� 
/LQGD�6ZLGHUVNL��*HUU\�.U\N��(GZDUG�0H\HUV�� 
$OH[�$OLMHZLLF] 
)HEUXDU\����–�(GZDUG�3XGOR�� 
7KDGGHXV�6]\PDQVNL 
.HLWK�:HUZDV��6WHYH�3LDWNRZVNL��+HUEHUW�/RYHOO� 
)HEUXDU\����–�5REHUW�)LGOHU��'HQQLV�0LNRODMHZVNL��
&KDUORWWH�7\N��5KRQGD�/DFNRZVNL 

 

-DQXDU\—)HEUXDU\���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 



 

3DJH�� 

-DQXDU\—)HEUXDU\���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

3DJH��� 

)DWKHU�'HQQLV�$��%RJXV]�DSSRLQWHG�,3$�&KDSODLQ 

F ĂƚŚĞƌ��ĞŶŶŝƐ��͘��ŽŐƵƐǌ�ǁĂƐ�ďŽƌŶ�ŝŶ��ůĞǀĞůĂŶĚ͕�KŚŝŽ�ŽŶ�DĂƌĐŚ�ϭϭ͕�ϭϵϱϬ�ƚŽ�
ƚŚĞ� ůĂƚĞ� &ůŽƌĞŶĐĞ� >ĞǁĂŶĚŽǁƐŬŝ��ŽŐƵƐǌ� ĂŶĚ� ƚŚĞ� ůĂƚĞ� &ƌĂŶŬ��ŽŐƵƐǌ͘� �,Ğ� ƌĞͲ
ĐĞŝǀĞĚ�Ă����ŝŶ�dŚĞŽůŽŐǇ�ĨƌŽŵ�^ƚ͘�DĂƌǇ͛Ɛ��ŽůůĞŐĞ�ŝŶ�KƌĐŚĂƌĚ�>ĂŬĞ͕�DŝĐŚŝŐĂŶ�
ĂŶĚ� Ă�DĂƐƚĞƌ� ŽĨ��ŝǀŝŶŝƚǇ� ĨƌŽŵ� ^ĂŝŶƚ� sŝŶĐĞŶƚ� ^ĞŵŝŶĂƌǇ� ŝŶ� >ĂƚƌŽďĞ͕� W�͘� �,Ğ�

ǁĂƐ� ŽƌĚĂŝŶĞĚ� ƚŽ� ƚŚĞ� WƌŝĞƐƚŚŽŽĚ� ŽŶ�DĂǇ� ϱ͕� ϭϵϳϵ� ĨŽƌ� ƚŚĞ� �ŝŽĐĞƐĞ� ŽĨ� 'ƌĞĞŶƐďƵƌŐ� ŝŶ�
WĞŶŶƐǇůǀĂŶŝĂ͘��WŽůŬĂ�ŵƵƐŝĐ�ǁĂƐ�ĂůǁĂǇƐ�ĞŶũŽǇĞĚ�ďǇ�&ĂƚŚĞƌ��ĞŶŶŝƐ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ͘��WŽůŬĂ�
ŵƵƐŝĐ� ĐŽƵůĚ� ďĞ� ŚĞĂƌĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĚĂǇ� ŝŶ� ƚŚĞ� �ŽŐƵƐǌ� ŚŽƵƐĞŚŽůĚ� ĂŶĚ� ƚŚĞƌĞ� ǁĂƐ�
ŶŽƚŚŝŶŐ�ůŝŬĞ�Ă�ŐŽŽĚ�ŽďĞƌĞŬ͘��tŚŝůĞ�Ă�ƐƚƵĚĞŶƚ�Ăƚ�,ŽůǇ�EĂŵĞ�,ŝŐŚ�^ĐŚŽŽů�ŝŶ��ůĞǀĞůĂŶĚ͕�
KŚŝŽ͕�&ƌ͘��ĞŶŶŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ďĞŝŶŐ�Ă��:�ĂŌĞƌ�ŐƌĂĚƵĂƟŽŶ͘��/ŶƐƚĞĂĚ�ŚĞ�ĚĞĐŝĚĞĚ�ƚŽ�ƐƚƵĚǇ�
ĨŽƌ�ƚŚĞ�ƉƌŝĞƐƚŚŽŽĚ͘��&ĂƚŚĞƌ��ĞŶŶŝƐ͛�ĮƌƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ďĞŝŶŐ�Ă��:�ǁĂƐ�ĨŽƌ�ĂŶ�͞ŝŶ-ŚŽƵƐĞ͟�

ƌĂĚŝŽ�ƐƚĂƟŽŶ�Ăƚ�^ƚ͘�DĂƌǇ͛Ɛ�ŝŶ�KƌĐŚĂƌĚ�>ĂŬĞ͕�DŝĐŚŝŐĂŶ͘ 

�ŌĞƌ�ŶƵŵĞƌŽƵƐ�ƉĂƌŝƐŚ�ĂƐƐŝŐŶŵĞŶƚƐ�ŚĞ�ƌĞĐĞŝǀĞĚ�ŚŝƐ�ƉĂƐƚŽƌĂƚĞ�Ăƚ�^ƚ͘�,ǇĂĐŝŶƚŚ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ�ŝŶ�DŽŶĞƐƐĞŶ͕�
W�͘� �dŚĞ�ƉĂƌŝƐŚ�ǁĂƐ�ŚĂǀŝŶŐ�Ă�ƉŽůŬĂ�ĚĂŶĐĞ�ĂŶĚ�&ƌ͘��ĞŶŶŝƐ�ǁĂŶƚĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�ĚĂŶĐĞ�ŽŶ�ƌĂĚŝŽ�ƐƚĂƟŽŶ�
t��K�ϴϭϬ��D�ŝŶ�DĐ<ĞĞƐƉŽƌƚ͕�W��ĂŶĚ�:ŽŚŶ�:ĂŵĞƐ͕�ƚŚĞ�ƐƚĂƟŽŶ�ŵĂŶĂŐĞƌ͕�ƚŽůĚ�Śŝŵ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞ�ƚŽ�ŚĂǀĞ�
ƚŚĞ�ĚĂŶĐĞ�ƉƌŽŵŽƚĞĚ͘��Dƌ͘�:ĂŵĞƐ�ƚŚĞŶ�ƐĂŝĚ�͞ŚŽǁ�ĞůƐĞ�ĐĂŶ�/�ŚĞůƉ�ǇŽƵ͘͟��dŚĂƚ�ƚƌŝŐŐĞƌĞĚ�Ă�ůŝŐŚƚ�ĂŶĚ�&ƌ͘��ĞŶŶŝƐ�
ƐĂŝĚ�ƚŚĂƚ�ŚĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ƌĂĚŝŽ�ƉƌŽŐƌĂŵ�ƉůĂǇŝŶŐ�WŽůŝƐŚ�ŵƵƐŝĐ�ĂŶĚ�ƉƌŽŵŽƟŶŐ�WŽůŝƐŚ�ĐƵůƚƵƌĞ�ĂŶĚ�ƚŚĞ�
�ĂƚŚŽůŝĐ�ĨĂŝƚŚ͘� �dŚĞ�ƌĞƐƚ� ŝƐ�ŚŝƐƚŽƌǇ͘� �&ƌ͘��ĞŶŶŝƐ�ďĞŐĂŶ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĞŶƟƚůĞĚ�͞�ĐŚŽĞƐ�ŽĨ�WŽůĂŶĚ͟�ŽŶ�:ƵŶĞ�ϭ͕�
ϭϵϵϬ͖� ƚŚĞ� ǇĞĂƌ�ϮϬϮϬ�ŵĂƌŬƐ�ϯϬ� ǇĞĂƌƐ� ƐŝŶĐĞ� ƚŚĞ�ƉƌŽŐƌĂŵ�ďĞŐĂŶ͘� � /Ŷ� ϮϬϬϴ�ŚĞ�ǁĂƐ�ŚŽŶŽƌĞĚ�ďǇ� ƚŚĞ��ĞŶƚƌĂů�
�ŽƵŶĐŝů�ŽĨ�WŽůŝƐŚ�KƌŐĂŶŝǌĂƟŽŶƐ�ŽĨ�WŝƩƐďƵƌŐŚ�ǁŝƚŚ�ƚŚĞ�ƟƚůĞ�͞WŽůŽŶŝĂŶ�ŽĨ�ƚŚĞ�zĞĂƌ͟�ĨŽƌ�ŚŝƐ�ƌĂĚŝŽ�ǁŽƌŬ͘ 

&ƌ͘��ĞŶŶŝƐ�ƌĞƟƌĞĚ�ŝŶ�:ƵůǇ͕�ϮϬϭϵ͘�WĞŶŶƐǇůǀĂŶŝĂ�ŚĂƐ�ďĞĞŶ�ŚŝƐ�ŚŽŵĞ�ĂŌĞƌ�ŶĞĂƌůǇ�ϰϭ�ǇĞĂƌƐ�ĂƐ�Ă�ƉƌŝĞƐƚ�ŝŶ�ƚŚĞ��ŝŽͲ
ĐĞƐĞ�ŽĨ�'ƌĞĞŶƐďƵƌŐ͘� �,Ğ�ŚĞůƉƐ�ŽƵƚ� ŝŶ�ƉĂƌŝƐŚĞƐ� ĂŶĚ� ĐŽŶƟŶƵĞƐ�ŚŝƐ� ƌĂĚŝŽ�ŵŝŶŝƐƚƌǇ�ǁŝƚŚ� ͞�ĐŚŽĞƐ�ŽĨ� WŽůĂŶĚ͟�
ŚĞĂƌĚ�ŽŶ�ƌĂĚŝŽ�ƐƚĂƟŽŶ�t��K�ϴϭϬ��D͕�ϵϯ͘ϯ�&D�ŶŽǁ�ůŽĐĂƚĞĚ�ŝŶ�EŽƌƚŚ�sĞƌƐĂŝůůĞƐ͕�W�͘��͞�ĐŚŽĞƐ�ŽĨ�WŽůĂŶĚ͟�ŝƐ�
ĂůƐŽ�ďƌŽĂĚĐĂƐƚ�^ƵŶĚĂǇƐ�ϯWD-ϰWD�ĂŶĚ�^ĂƚƵƌĚĂǇ�ϰWD-ϱWD͘��dŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ŚĞĂƌĚ�ŝŶ�ŐƌĞĂƚĞƌ�WŝƩƐďƵƌŐŚ�ĂŶĚ�
ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ƚƌŝƐƚĂƚĞ�ĂƌĞĂ͘��,Ğ�ƌĞƐŝĚĞƐ�ŝŶ�DŽƵŶƚ�WůĞĂƐĂŶƚ͕�W�͕�ƚŚĞ�ŚŽŵĞƚŽǁŶ�ŽĨ�ƚŚĞ�ůĂƚĞ�WŽůŬĂ�,Ăůů�ŽĨ�&ĂŵĞƌ͕�
:ŽĞ�&ŝĞĚŽƌ͘�� 

&ƌ͘��ĞŶŶŝƐ�ŝƐ�ŚŽŶŽƌĞĚ�ƚŽ�ďĞ�ƚŚĞ�/W���ŚĂƉůĂŝŶ͘��,Ğ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ĐŽŶǀĞŶƟŽŶ�>ĂďŽƌ��ĂǇ�ǁĞĞŬĞŶĚ�ĂŶĚ�
ƚŽ�ďĞ�ŽĨ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŝŶ�ĂŶǇ�ǁĂǇ�ŚĞ�ĐĂŶ͘��,Ğ�ŝƐ�ŐƌĂƚĞĨƵů�ƚŽ�>ĞŶŶǇ�'ŽŵƵůŬĂ͕�<ĞǀŝŶ��ĚĂŵƐ�
ĂŶĚ��ŚƌŝƐ��ŽŐĚĂŶ�ĨŽƌ�ƚŚĞŝƌ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ŝŶ�ĂĐĐĞƉƟŶŐ�ƚŚĞ�/W���ŚĂƉůĂŝŶĐǇ͘�� 

&ƌ͘��ĞŶŶŝƐ�ŝƐ�ĂůƐŽ�ŐƌĂƚĞĨƵů�ƚŽ�ŚŝƐ�ůĂƚĞ�ŵŽƚŚĞƌ�ǁŚŽ�ƚĂƵŐŚƚ�Śŝŵ�ƚŽ�ůŽǀĞ�ŚŝƐ��ĂƚŚŽůŝĐ�ĨĂŝƚŚ�ĂŶĚ�WŽůŝƐŚ�ŵƵƐŝĐ�ĂŶĚ�
ĐƵůƚƵƌĞ͘��� 

DĂǇ�ƚŚĞ�>ŽƌĚ�ďůĞƐƐ�ǇŽƵ�ǁŝƚŚ�,ŝƐ�ũŽǇ͕�ůŽǀĞ�ĂŶĚ�ƉĞĂĐĞ͘��tĞůĐŽŵĞ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘ 

&ƌ͘��ĞŶŶŝƐ��ŽŐƵƐǌ 

Passing of  Polka Hall of  Famer, Stas Golonka 
,W� LV� ZLWK� JUHDW� VDGQHVV� WKDW� ZH� LQIRUP� \RX� RI� WKH� SDVVLQJ� RI� ,�3�$�� +DOO� RI� )DPH�PHPEHU� 6WDQOH\� ³6WDV´�
*RORQND� �2XU�GHHSHVW�V\PSDWKLHV�DUH�H[WHQGHG�WR�KLV�ZLIH�6XH��KLV�VRQ��$OODQ��GDXJKWHU��0LFKHOOH�DQG�KHU�
KXVEDQG�5REHUW��WKHLU�FKLOGUHQ�2OLYLD��0DGHOLQH��DQG�)DLWK��DQG�DOO�RI�KLV�IULHQGV��3OHDVH�NHHS�WKHP�DOO�LQ�\RXU�
WKRXJKWV�DQG�SUD\HUV� 

6WDV�ZDV�LQGXFWHG�LQWR�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�+DOO�RI�)DPH�LQ��������.QRZQ�E\�DOO�SROND�PXVLF�
IDQV�DV�³7KH�.LQJ�RI�+RQN\´��6WDV¶�VWHDG\�GUXP�EHDW�DQG�YHOYHW�YRFDOV�ZHUH�ORYHG�E\�RQH�DQG�DOO��:H¶OO�PLVV�
\RX�6WDV�DQG�ZH¶OO�³)RUJHW�\RX�1HYHU´��0D\�KH�5HVW�,Q�3HDFH� 

$V� D� WULEXWH� WR� 6WDV�� ZH� DUH� UHUXQQLQJ� DQ� LQWHUYLHZ� WKDW� ZDV� SXEOLVKHG� LQ� WKH� -DQXDU\-)HEUXDU\� ����� 
QHZVOHWWHU� 

-DQXDU\—)HEUXDU\�����������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

-DQXDU\—)HEUXDU\���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

Interview with Stas Golonka  
2016 Hall of Fame Inductee and  

Bandleader 
by: Christy Krawisz 

,3$���3OHDVH�WHOO�PH�DERXW�\RXU�IDPLO\�a�\RXU�SDUHQWV�� 
\RXU�VLEOLQJV��\RXU�ZLIH��FKLOGUHQ�DQG�JUDQGFKLOGUHQ� 
6WDV���,�ZDV�ERUQ�LQ�D�SULPDULO\�3ROLVK�QHLJKERUKRRG�RQ�WKH�:HVW�
6LGH�RI�&KLFDJR��,�OLYHG�ZLWK�P\�SDUHQWV�DQG�WZR�VLVWHUV�DQG�PX�
VLF�ZDV�DOZD\V�DQ�LPSRUWDQW�SDUW�RI�RXU�KRXVH��0\�ZLIH�6XH�DQG�,�
KDYH�EHHQ�PDUULHG�IRU�ILIW\-WZR�\HDUV�DQG�ZH�KDYH�WZR�FKLOGUHQ��
$OODQ�DQG�0LFKHOOH��2XU�VRQ-LQ-ODZ�LV�%RE��DQG�ZH�KDYH�WKUHH�
JUDQGGDXJKWHUV�RI�ZKLFK�ZH�DUH�PRVW�SURXG��2OLYLD��0DGHOLQH��
DQG�)DLWK�� 

,3$���:KDW�DJH�GLG�\RX�VWDUW�SOD\LQJ�DQ�LQVWUXPHQW�V��DQG�ZKDW�ZHUH�WKH\"� 
6WDV��,�VWDUWHG�SOD\LQJ�PXVLF�LQ�P\�HDUO\�WHHQV��OLNH�D�ORW�RI�JX\V�LQ�P\�QHLJKERUKRRG��,�VWDUWHG�RXW�
SOD\LQJ�WKH�DFFRUGLRQ�DQG�WKHQ�VWXFN�ZLWK�SOD\LQJ�WKH�GUXPV�WKH�UHVW�RI�P\�FDUHHU��,�DOZD\V�HQMR\HG�
VLQJLQJ�DQG�KDYH�EHHQ�GRLQJ�WKDW�IRU�DV�ORQJ�DV�,�FDQ�UHPHPEHU��,�XVHG�WR�VLQJ�DORQJ�WR�WKH�3ROLVK�
PXVLF�P\�PRWKHU�SOD\HG�LQ�RXU�KRXVH�JURZLQJ�XS� 

,3$���:KDW�PDGH�\RX�GHFLGH�WR�SOD\�3RONDV" 
6WDV��0\�IDPLO\�ZDV�3ROLVK��DQG�ZH�ZHUH�YHU\�SURXG�RI�WKDW��,�DOVR�JUHZ�XS�LQ�D�QHLJKERUKRRG�ZKHUH�
SOD\LQJ�PXVLF�LV�ZKDW�DOO�WKH�³FRRO�JX\V´�GLG��� 

,3$���:KDW�EDQGV�KDYH�\RX�SOD\HG�LQ" 
6WDV��:KHQ�,�ZDV�D�WHHQDJHU�D�ORW�RI�JX\V�MXVW�SOD\HG�MDP�VHVVLRQV�LQ�SLFN-XS�EDQGV�IRU�IXQ��0\�ILUVW�
EDQG�ZDV�³6WDV�*RORQND�DQG�WKH�3ROND�'LDPRQGV´��,�DP�PRVW�NQRZQ�IRU�P\�EDQG�³6WDV�*RORQND�
DQG�WKH�&KLFDJR�0DVWHUV´��ZKLFK�ODVWHG�PRUH�WKDQ�ILIW\�\HDUV��� 

,3$���:KR�GLG�GR�\RX�DGPLUH�PXVLFDOO\��SRONDV�DQG�QRQ�SRONDV" 
6WDV��,�KDYH�DOZD\V�DGPLUHG�WKH�PXVLF�RI�(OYLV�3UHVOH\��'HDQ�0DUWLQ��(QJHOEHUW�+XPSHUGLQFN��)UHG�
GLH�)HQGHU��DQG�WKH�(YHUO\�%URWKHUV��,�DOVR�DP�D�ELJ�FODVVLF�FRXQWU\�PXVLF�IDQ��VXFK�DV�:LOOLH�1HO�
VRQ��:D\ORQ�-HQQLQJV��DQG�&KDUOLH�3ULGH� 

,3$���:KDW�ZDV�\RXU�PRVW�PHPRUDEOH�PRPHQW�RQ�VWDJH"� 
6WDV��'\QJXV�'D\�)HVWLYDO��LQ�WKH�2OG�7UDLQ�6WDWLRQ�LQ�%XIIDOR��1HZ�<RUN��0\VHOI��0DULRQ�/XVK��DQG�
7KH�.UHZ�%URWKHUV�ZHUH�WKH�KHDGOLQHUV��7KHUH�ZHUH�WKRXVDQGV�RI�SHRSOH�HQMR\LQJ�RXU�PXVLF�DQG�
WKH�'\QJXV�'D\�H[FLWHPHQW��,W�ZDV�SUREDEO\�LQ�WKH�HDUO\�WR�PLG-����V�� 

,3$���:KDW�ZDV�WKH�ELJJHVW�MRE�\RX�HYHU�SOD\HG"� 
6WDV��7KH�MRE�,�WDONHG�DERXW�DERYH��DW�WKH�'\QJXV�'D\�)HVWLYDO��ZDV�SUREDEO\�WKH�ELJJHVW�FURZG�,�
KDYH�HYHU�HQWHUWDLQHG��,W�ZDV�D�JUHDW�GD\�DQG�,�HQMR\HG�KDYLQJ�P\�EDQG��³7KH�&KLFDJR�0DVWHUV´��
VKDUH�WKH�VWDJH�ZLWK�/XVK�DQG�7KH�.UHZ�%URWKHUV��,�DOVR�SOD\HG�DW�³7KH�&DU�DQG�'ULYHU�0DJD]LQH´�
&RQYHQWLRQ�LQ�&KLFDJR��,W�ZDV�DW�³7KH�-RKQ�+DQFRFN�%XLOGLQJ´�RQ�WKH���WK�)ORRU�DQG�TXLWH�D�IDQF\�
DIIDLU��3HUKDSV�RQH�RI�WKH�JUHDWHVW�DQG�PRVW�KLVWRULF�MREV�ZDV�DW�WKH�RULJLQDO�³7DVWH�RI�&KLFDJR´�RQ�
1DY\�3LHU��UDQ�E\�0D\RU�-DQH�%\UQH��,W�LV�WKHUH�WKDW�,�PHW�RQH�RI�P\�PXVLF�LFRQV��)UHGGLH�)HQGHU��
ZKR�ZDV�DOVR�D�KHDGOLQHU�WKDW�GD\� 



 

-DQXDU\—)HEUXDU\��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

,Ăůů� ŽĨ� &ĂŵĞƌ͕� :ŽŚŶ� ͞&ŽŽ͟� &ƵƌŵĂŶŝĂŬ� ĂŶĚ� ŚŝƐ� ǁŝĨĞ͕� /W��
^ĞĐƌĞƚĂƌǇ͕� �ŚĞƌǇů� &ƵƌŵĂŶŝĂŬ͕� ƐĞŶƚ� ŽƵƚ� ŽǀĞƌ� ϴϬϬ� ůĞƩĞƌƐ�
ĂŶĚ�ƌĂŋĞ�ƟĐŬĞƚƐ�ĨŽƌ�ƚŚĞ�/W�͛Ɛ��ŶŶƵĂů�&ƵŶĚƌĂŝƐŝŶŐ�ZĂŋĞ͘��
WƌŽĐĞĞĚƐ� ƐƵƉƉŽƌƚ� ƚŚĞ� /W�Π�,Ăůů� ŽĨ� &ĂŵĞΠ� ĂŶĚ�DƵƐĞƵŵ͘�
dŚĞ�ĮƌƐƚ�ƌŽƵŶĚ�ŽĨ�ǁŝŶŶĞƌƐ�ǁĞƌĞ�ƉƵůůĞĚ�Ăƚ�ƚŚĞ�͞&ĞƐƟǀĂů�ŽĨ�
�ĂŶĚƐ͟� ŚĞůĚ�ŽŶ� :ĂŶƵĂƌǇ� ϭϵƚŚ͘� zŽƵ� ĐĂŶ� ƐƟůů� ƐĞŶĚ� ŝŶ� ǇŽƵƌ�
ƐƚƵďƐ�ĂƐ�ĚƌĂǁŝŶŐƐ�ŐŽ�ƚŚƌŽƵŐŚ��Ɖƌŝů�ϯϬƚŚ͕�ϮϬϮϬ͘�dŚĂŶŬ�ǇŽƵ�
ƚŽ� ĞǀĞƌǇŽŶĞ� ǁŚŽ� ƐĞŶƚ� ďĂĐŬ� ĐŽŵƉůĞƚĞĚ� ƐƚƵďƐ� ĂŶĚ� �KEͲ
'Z�dh>�d/KE^� ƚŽ� ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ǁŽŶ�ƐŽ� ĨĂƌ͘�ZĞŵĞŵͲ
ďĞƌ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ǁŽŶ͕�Ăůů�ƐƚƵďƐ�ĂƌĞ�
ƌĞƚƵƌŶĞĚ� ƚŽ� ƚŚĞ� ĚƌƵŵ� ĨŽƌ� ĐŽŶƟŶƵŽƵƐ� ĐŚĂŶĐĞƐ͘� dŚĞƌĞ� ŝƐ�
ƐƟůů�ƟŵĞ�ƚŽ�ƐĞŶĚ� ŝŶ�ǇŽƵƌ�ƐƚƵďƐ� ŝĨ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ĂůƌĞĂĚǇ�ĂƐ�
ĚƌĂǁŝŶŐƐ�ŐŽ�ƚŚƌŽƵŐŚ��Ɖƌŝů�ϮϬƚŚ͕�ϮϬϮϬ͘ 

Interview with Stas Golanka  
2016 Hall of Fame Inductee and Bandleader 

by: Christy Krawisz (continued from previous page) 
,3$���+RZ�GR�\RX�WKLQN�ZH�FDQ�NHHS�WKH�PXVLF�ZH�DOO�ORYH�VR�PXFK�JRLQJ�IRU�\HDUV�WR�FRPH" 
6WDV��,�WKLQN�LW�LV�LPSRUWDQW�WKDW�ZH�KRQRU�WKH�SDVW�PXVLFLDQV�WKDW�GLG�VXFK�JUHDW�WKLQJV�DQG�FUHDWHG�
VXFK�JUHDW�PXVLF��ZKLOH�DW�WKH�VDPH�WLPH�EH�RSHQ�DQG�H[FLWHG�DERXW�WKH�QHZ�PXVLFLDQV�DQG�VRXQGV�
RI�WRGD\��/LVWHQLQJ�DQG�VKDULQJ�PXVLF�WKURXJK�DOO�IRUPV�RI�PHGLD�LV�WKH�EHVW�ZD\�WR�NHHS�3ROND�PX�
VLF�UHOHYDQW�DQG�DOLYH�IRU�QH[W�JHQHUDWLRQV��,W�LV�HVSHFLDOO\�LPSRUWDQW�WKDW�ZH�SDVV�GRZQ�3ROLVK�FXO�
WXUH��WUDGLWLRQV��DQG�PXVLF�WR�RXU�IDPLOLHV��EHFDXVH�WKH\�DUH�WKH�RQHV�WKDW�ZLOO�FDUU\�RXU�OHJDF\�DQG�
ORYH�RI�RXU�3ROLVK�KHULWDJH�LQWR�WKH�IXWXUH� 

,3$���+RZ�GR�\RX�WKLQN�ZH�FDQ�JHW�PRUH�SHRSOH�LQWHUHVWHG�LQ�EHLQJ�D�PHPEHU�RI�WKH�,3$"�2U�LQWHU�
HVWHG�LQ�SRONDV�LQ�JHQHUDO" 
6WDV��,�WKLQN�LW�ZRXOG�EH�D�JRRG�LGHD�IRU�WKH�,3$�WR�H[SORUH�QHZ�JURXSV�RU�RXWLQJV�WR�VSRQVRU�RU�EH�D�
SDUW�RI��VXFK�DV�FKDULWDEOH�HYHQWV��ZDONV�UXQV��RU�FRPPXQLW\�IHVWL�
YDOV�WKDW�D�ZLGH�YDULHW\�RI�SHRSOH�DWWHQG��0XVLF�DQG�GDQFLQJ�DW�
VXFK�HYHQWV�PD\�LQWHUHVW�SHRSOH��WKDW�DUH�QRW�QHFHVVDULO\�3ROLVK�RU�
NQRZ�DQ\WKLQJ�DERXW�3ROND�PXVLF��EXW�WKDW�PD\�HQMR\�WKH�PXVLF�
DQG�WKHQ�ZDQW�WR�DWWHQG�RWKHU�HYHQWV��(VSHFLDOO\�RXWGRRU�DFWLYLWLHV�
ZKHUH�D�ORW�RI�\RXQJ�SHRSOH�JDWKHU�DQG�VRFLDOL]H�� 

,3$���6WDV��LV�WKHUH�DQ\WKLQJ�HOVH�\RX�ZRXOG�OLNH�WR�DGG"��<RX�FDQ�
VD\�DQ\WKLQJ�\RX�ZRXOG�OLNH� 
6WDV��,�KDYH�HQMR\HG�HQWHUWDLQLQJ�SHRSOH�IRU�RYHU�VL[W\�\HDUV�DQG�,�
DP�PRVW�JUDWHIXO�IRU�DOO�WKH�ZRQGHUIXO�SHRSOH�WKDW�3ROND�PXVLF�KDV�
EURXJKW�LQWR�P\�OLIH«�³)RUJHW�0H�1HYHU´�� 

Behind the Scenes... 



 

-DQXDU\—)HEUXDU\�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

WƵůĂƐŬŝ��ůƵď�ϮϬϮϬ�WŽůŬĂ��ǆƚƌĂǀĂŐĂŶǌĂ�
ŬŝĐŬĞĚ�Žī�ǁŝƚŚ�ƚŚĞ�^ƚĞǀĞ��ƌǌĞǁŝĐŬŝ�
ďĂŶĚ�ǁŚĂƚ�Ă�ĨĂŶƚĂƐƟĐ�ĚĂŶĐĞ͕�ƚŽƉ�

ŶŽƚĐŚ�ŵƵƐŝĐ͕�ƉŽůŬĂ�ĚĂŶĐŝŶŐ ĨŽŽĚ�ĂŶĚ�
ĚƌŝŶŬƐ͕�ŐƌĞĂƚ�ƟŵĞ�ďǇ�Ăůů͘ 

3DJH��� 

$�VSHFLDO�WKDQN�\RX�WR�WKH�IROORZLQJ�SHRSOH�ZKR�
GRQDWHG�UDIIOH�LWHPV�RU�FRPSOHWHG�UDIIOH�EDVNHWV�
IRU�RXU����WK�$QQXDO�&KLFDJR�)HVWLYDO�RI�3ROND�

%DQGV� 
 

7LVK�DQG�.DWK\�%OD]RQF]\N�� 
%HO�$LUH�(QWHUSULVHV 

-RKQ�DQG�6DQG\�0LNUXW��3RORQLD�%DQTXHWV 
0LNH�DQG�'LDQH�1RZDNRZVNL 

5LFN�5]HV]XWNR 
-RKQ�DQG�&KULVW\�.UDZLV] 
'DQ�DQG�/DXUD�0DWHMD 

&KULV�DQG�6DQG\�%RJGRQ 

Arizona….. A Grand place for POLKAS 
Steve Drzewicki Band, January 25th & 26th 

DynaBrass 

dŚĞ��ǇŶĂ�ƌĂƐƐ�ĚŝĚ�Ă�ĨĂďƵͲ
ůŽƵƐ�ũŽď�Ăƚ�ƚŚĞ�WƵůĂƐŬŝ�ĐůƵď�ŝŶ�
WŚŽĞŶŝǆ��ƌŝǌŽŶĂ͕�:Ğī�ĂŶĚ�ƚŚĞ�
'ƵǇƐ�ƉůĂǇĞĚ�^ĂƚƵƌĚĂǇ�ĂŶĚ�
^ƵŶĚĂǇ�ŬĞĞƉŝŶŐ�ƚŚĞ�ĚĂŶĐĞ�
ŇŽŽƌ�ƉĂĐŬĞĚ�Ăůů�ŶŝŐŚƚ�ůŽŶŐ͘�
dŚĞ�&ƌŝĚĂǇ�DĞĞƚ�Θ�'ƌĞĞƚ�ŚĂĚ�
Ă�ŶŝĐĞ�ƚƵƌŶ�ŽƵƚ�ĂƐ�ǁĞůů�ǁŝƚŚ�
ƚŚĞ�ŐƵǇƐ�ƉůĂǇŝŶŐ�Ă�ĨĞǁ�ŶƵŵͲ

ďĞƌƐ�ƚŽ�ŐĞƚ�ƚŚĞ�ƐŽƵŶĚ�ƌŝŐŚƚ�ĨŽƌ�ƚŚĞ�ǁĞĞŬĞŶĚ͘�dŚĂŶŬƐ�ƚŽ�
ŽƵƌ��ĂůŝĨŽƌŶŝĂ�ĐƌĞǁ͕�ƐŽŵĞ�ŽƵƚ�ŽĨ�ƚŽǁŶĞƌƐ�ĂŶĚ�Ăůů�ƚŚĞ�
ůŽĐĂů�ƉŽůŬĂ�ĚĂŶĐĞƐ�ĨŽƌ�ĂƩĞŶĚŝŶŐ�ŽƵƌ�WŽůŬĂ�ǁĞĞŬĞŶĚ͘ 



 

3DJH��� 

Bonnie  3LHW�5\QLHF�VHUYHG�DV�,3$�'LUHFWRU�IURP�WKH�VWDWH�RI� ,OOLQRLV�IURP�6HSWHP�
EHU�����-6HSWHPEHU��������1R�VWUDQJHU�WR�SRONDV��%RQQLH¶V�SDUHQWV��6WDQ�

	�$QQ�3LHW��ZHUH�DYLG�SROND� VXSSRUWHUV�DQG�GDQFHUV�ZKR� ORYHG�SROND�PXVLF�DQG� IROORZHG�EDQGV�
VXFK�DV� WKH�$PSRO-$LUHV��0DULRQ�/XVK��DQG�(GGLH�%��7KH\�ZHUH� VLJQLILFDQW� LQ� QXUWXULQJ�%RQQLH¶V�
ORYH�DQG�SDVVLRQ� IRU� WKH�PXVLF��%RQQLH�DOZD\V�VDLG� WKDW�VKH�DSSUHFLDWHG�EHLQJ�DURXQG� WR�H[SHUL�
HQFH� WKH�KH\GD\�RI�SROND�SRSXODULW\� LQ�&KLFDJR��6RPH�RI�KHU� IDYRULWH�PHPRULHV� LQFOXGHG� WKH� ,3$�
&RQYHQWLRQV�DW�WKH�5HG�&DUSHW�,QQ�LQ�0LOZDXNHH��+DSS\�/RXLH�DW�³WKH�*URYH´��DQG�WUDYHOLQJ�ZLWK�WKH�
$PSRO-$LUV�WR�DWWHQG�D�ELJ�³QHZ´�IHVWLYDO�LQ�&KDPSLRQ��3$��FDOOHG�3ROND�)LUHZRUNV�DQG�ODWHU�VKH�DI�
IHFWLRQDWHO\�UHIHUUHG�WR�DV�6HYHQ�6SULQJV��� 

1R�PDWWHU�KRZ�PDQ\�PHPRULHV�%RQQLH�KDG�DERXW�KHU�SROND�OLIH��QRWKLQJ�FRXOG�FRPSDUH�WR�KHU�ID�
YRULWH� PHPRU\�� WKH� GD\� VKH� ZDONHG� GRZQ� WKH� DLVOH� DQG� LQWR� WKH� DUPV� RI� KHU� VRXO-PDWH��:KLWH\�
5\QLHF��DQG�HQMR\HG�D�³ELJ��IDW�32/.$�ZHGGLQJ´�RQ�0D\��������� 

,Q�6HSWHPEHU�������%RQQLH�VHUYHG�RQ�WKH���WK�$QQLYHUVDU\�&RPPLWWHH�IRU�WKH�,3$¶V���WK�)HVWLYDO�
DQG�&RQYHQWLRQ�DQG�WKH�2FWREHU�&HOHEUDWLRQ�LQ�&KLFDJR��7KDW�VDPH�\HDU��VKH�ZDV�&KDLUZRPDQ�IRU�
WKH�SUHVWLJLRXV�+DOO�RI�)DPH��%DQTXHW��� 

%RQQLH�DOVR�KDG�DQRWKHU�SDVVLRQ�� WKHDWUH��6KH�ZDV�D�PHPEHU�RI� WKH�FRPPXQLW\� WKHDWUH�ERWK�RQ�
VWDJH�DQG�EDFNVWDJH�IRU�PDQ\�\HDUV�DQG�ZDV�YHU\�LQYROYHG�ZLWK�WKH�%HYHUO\�7KHDWUH�*XLOG��D�&KL�
FDJR�6RXWKVLGH�FRPPXQLW\�WKHDWUH�JURXS��6KH�ZDV�RQ�WKH�%7*�%RDUG�RI�'LUHFWRUV�DQG�ZDV�WKH�UH�
FLSLHQW�RI�WKHLU�'LVWLQJXLVKHG�6HUYLFH�$ZDUG�LQ������DQG�WKH�*XLOG¶V�3UHVLGHQWV�$ZDUG�LQ������ 

%RQQLH�VHUYHG�RQ�WKH�8QLWHG�3ROND�$VVRFLDWLRQ��&KLFDJR�&KDSWHU�%RDUG�RI�'LUHFWRUV��6KH�ZDV�DEOH�
WR�FRPELQH�ERWK�SDVVLRQV�ZKHQ�VKH��DORQJ�ZLWK�:KLWH\��ZHUH�WKH�UHFLSLHQWV�RI�D�83$�$SSUHFLDWLRQ�
$ZDUG�IRU�WKHLU�HIIRUWV�LQ�ZULWLQJ��GLUHFWLQJ��DQG�FR-SURGXFLQJ�IRXU�PXVLFDO�UHYLHZV�DV�IXQGUDLVHUV�IRU�
WKH�RUJDQL]DWLRQ��6KH�ZDV�WKH�³%´�LQ�%�D�'��3URGXFWLRQV�DQG�SURPRWHG�SROND�PXVLF�E\�KRVWLQJ�GDQF�
HV�� LQFOXGLQJ� WKH� ³:KLWH� (DJOH� 5HXQLRQ´�� D� ³0RRQOLWH� 3ROND� 3LFQLF´� DQG� D� ³%RR� %DOO´� +DOORZHHQ�
'DQFH��$ORQJ�ZLWK�EHLQJ�D�PHPEHU�RI�WKH�,3$��VKH�ZDV�DOVR�D�PHPEHU�RI�WKH�863$�DQG�/HW¶V�3RO�
ND�86$� 

%RQQLH�PDGH�DQ�LPSUHVVLRQ�RQ�HDFK�SHUVRQ�VKH�FDPH�LQ�FRQWDFW�ZLWK��6KH�KDG�WKH�XQFDQQ\�DELOLW\�
WR� PDNH� DQ\RQH� IHHO� OLNH� WKH\� ZHUH� WKH� PRVW� LPSRUWDQW� SHUVRQ� LQ� D� YHU\� FURZGHG� URRP�� � 6KH�
GHPRQVWUDWHG� WKH� WUXH�PHDQLQJ�RI� OLIH�DQG�KRZ�WR� OLYH� LW� WR� WKH�IXOOHVW�DQG�PDNH�WKH�PRVW�RI�ZKDW�
ZDV�JLYHQ��:KHQ�%RQQLH�ZDV�LQYROYHG�ZLWK�VRPHWKLQJ��EH�LW�SRONDV�RU�WKHDWHU��VKH�ZDV�QHYHU�FRQ�
WHQW�ZLWK�MXVW�EHLQJ�D�PHPEHU�RU�VSHFWDWRU��6KH�DOZD\V�DFWLYHO\�FRQWULEXWHG�WR�LW¶V�ORQJHYLW\�DQG�VXF�
FHVV� 

%RQQLH�IRXJKW�D�VWURQJ��KDUG�EDWWOH�YHUVXV�FDQFHU�DQG�JDYH�LW�KHU�DOO� �:KHWKHU�\RX�NQHZ�KHU�IRU�MXVW�
D�VKRUW�WLPH�RU�NQHZ�KHU�DOO�\RXU�OLIH��WKH�YRLG�VKH�OHIW�EHKLQG�LV�WDQJLEOH��:KHQ�D�SHUVRQ�VXFK�DV�
%RQQLH�ILOOHG�WKH�URRP�ZLWK�OLIH��ORYH��DQG�ODXJKWHU��WKHUH�LV�QR�ZD\�WR�PLVWDNH�KHU�DEVHQFH��6KH�ZLOO�
EH�PLVVHG��EXW�QHYHU�IRUJRWWHQ�DQG�PRVW�LPSRUWDQWO\��VKH�ZLOO�EH�IRUHYHU�ORYHG�� 

-RLQ�XV�LQ�FHOHEUDWLQJ�%RQQLH¶V�OLIH�DW�WKH�,3$�DQG�/HW¶V�3ROND�86$��WK�$QQXDO�81,7<�'$1&(�RQ�
6XQGD\��0DUFK������������6HH�IO\HU�RQ�SDJH����'RQ¶W�IRUJHW�WR�ZHDU�3,1.��%RQQLH¶V�IDYRULWH�FRO�
RU�DQG�/(23$5'��KHU�IDYRULWH�SULQW�� 

-DQXDU\—)HEUXDU\����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 
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-DQXDU\—)HEUXDU\��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

�����-RH�-y]ZLDN�$ZDUG�:LQQHU�— +UXNXV�+HOOUDLVHUV��&RKRHV��1�<� 

F RU� EHWWHU� WKDQ� IRXU� GHFDGHV� QRZ�� WKLV� LQ�IRUPDOO\�RUJDQL]HG�JURXS�IURP�WKH�$OEDQ\��
1�<��:HVWHUQ�0DVV��DUHD��RQO\�D�IHZ�RI�ZKRP�
DFWXDOO\�SOD\�SRONDV���KDV�EHHQ�VXSSRUWLQJ�DQG�
SURPRWLQJ�WKH�PXVLF�WKH\�REYLRXVO\�ORYH��PDN�
LQJ� LW� IXQ�WR�EH�DW� WKH�HYHQWV�WKH\�DWWHQG��DQG�
GRLQJ� VR�ZLWK� DQ� HQWKXVLDVP� WKDW� ERUGHUV� RQ�
PDQLD�� 7KH\� KDYH� EHFRPH� IL[WXUHV� DW� PRVW�
HYHU\� PDMRU� GDQFH�IHVWLYDO� LQ� WKH� DUHD� �DQG�
EH\RQG���KDYH�SOD\HG�D�KXJH� UROH� LQ� WKH�FRQ�
WLQXHG�H[LVWHQFH�RI� SRONDV� LQ� WKH�&DSLWDO�'LV�
WULFW� WKURXJK� WKH� ³+UXNXV� +DOORZHHQ� +RZOHU´�
SROND� ZHHNHQGV� WKH\� UXQ�� KDYH� DFKLHYHG�
VRPH�QRWRULHW\�WKURXJK�WKHLU�SDUWLFLSDWLRQ��DQG�
PHQWLRQ�� RQ� WKH� '\QDWRQHV¶� ³/LYH� :LUH´� UH�
FRUGLQJ�� DQG� JHQXLQHO\� HQMR\� ZKDW� WKH\� GR��
ZLWK� OLWWOH� UHJDUG� IRU� DQ\� SD\EDFN� RU� FRPSHQ�
VDWLRQ��3URPRWLQJ� SROND�PXVLF� IRU� WKH� ORYH� RI�
SROND�PXVLF� 

7KH� URRWV� RI� +UXNXV�+HOOUDLVHUV� GDWH� EDFN� WR�
�����DQG�D�+DOORZHHQ�GDQFH�EHLQJ�KHOG�DW�WKH�
$OEDQ\�3&&��7KHUH��WKH�ODWH�,3$�+DOO�RI�)DPHU�
-DQ� &\PDQ�� VWDUWHG� FDOOLQJ� D� UDJ-WDJ� JURXS�
FRQVLVWLQJ� RI� %LOO� DQG� 'RULV� 'REUXFNL� �7KH�
&DSWDLQ� DQG� 0UV�� &DSWDLQ��� %,OO� %\EHO�� 0DUN�
³%LJ� 6WDĞ´� &ODUN�� DQG� &KDUOLH� ³7XQD´� 6WU\OND��
³D� EXQFK� RI� +RULOND� �8NUDLQLDQ� IRU� YRGND��
+HOOUDLVHUV�´�7KH�QDPH�PRUSKHG� LQWR� ³+UXNXV�
+HOOUDLVHUV´� DQG� VHHPHG� DSSURSULDWH�� VR� 7KH�
&DSWDLQ� WRRN� LW� XSRQ� KLPVHOI� WR� PDNH� RIILFLDO�
ORRNLQJ� SLQV� IRU� WKH� JURXS�� )HHOLQJ� WKDW� WKH�
EDQGV� WKH\� VXSSRUWHG�ZHUH� DW� OHDVW� DV� FUD]\�
DV� WKH\� ZHUH�� SLQV� ZHUH� PDGH� IRU� WKH� PXVL�
FLDQV� DV�ZHOO�� DQG�SUHVHQWHG�DW� WKHLU� DSSHDU�
DQFHV��6LGH�QRWH��WRGD\��WKRVH�HDUO\�+HOOUDLVHU�
SLQV��FRPSOHWH�ZLWK�PHPEHU�SKRWR�ZKLFK�UHDO�
O\�XQGHUVFRUH�WKH�\HDUV�WKDW�KDYH�SDVVHG��DUH�
WUHDVXUHG�E\�PXVLFLDQV�IURP�WKDW�HUD� 

7KH�FRUH�JURXS�RI�+HOOUDLVHUV�JUHZ� WR� LQFOXGH�
)UDQN� 	�'RUHHQ� 9DOFLN�� -DFNLH�0F%ULGH�� 5D\�
/LV� �0U��%DG��� -RH�.RFKDQ� �0U��%DG������ -LP�
.RFKDQ�� -RH� 	� 'RULV� %UR]RZVNL�� 7LP� 5D\�
PRQG�� -HUU\� 5\PDQRZVNL�� *HRUJH� &]DPHUD��
)UHG� %XOLQVNL�� *LO� =LHPVNL� 'HEELH� 'REUXFNL��
/LQGD�+RZDQVN\ DQG�PRUH��7KHLU�SUHVHQFH�DW�
HYHQWV�ZDV�XQPLVWDNDEOH��EHOOV��ZKLVWOHV��DQG�
KRUQV�ZHUH�D�UHJXODU�SDUW�RI� WKHLU�DFFRPSDQL�
PHQW���WKHLU�VXSSRUW�ZDV�XQGHQLDEOH�DQG�FDPH�
WR�EH�H[SHFWHG� 

$V� PHQWLRQHG�� WKH� +HOOUDLVHUV� ORYHG� WR� WDNH�
WKHLU� VKRZ� RQ� WKH� URDG�� EHFRPLQJ� VWDSOHV� DW�
OLWHUDOO\� HYHU\� IHVWLYDO� KHOG� ZLWKLQ� D� ILYH-KRXU�
GULYH� RI� WKHLU� KRPH� EDVH�� $� IULHQGVKLS� WKH\¶G�
VWUXFN�ZLWK�+DQN�DQG�3DW�0D]XUHN�RI�%XIIDOR¶V�
%URDGZD\� *ULOO� IDPH�� ZRXOG� UHVXOW� LQ� WKH�
+UXNXV� FDOOLQJ� ³7KH� *ULOO´� WKHLU� KRPH� DZD\�
IURP� KRPH�� PDNLQJ� UHJXODU� YLVLWV� WKHUH� IRU�
³(DVW� 0HHWV�:HVW´� ZHHNHQGV� DQG� SURPSWLQJ�
WKHLU� DWWHQGDQFH� DW� DQG� PHQWLRQ� RQ� ³/LYH�
:LUH�´�ZKHUH�WKHLU�QDPH�— DQG�WKH�%URDGZD\�
*ULOO�EHOO�EHLQJ�UXQJ�E\�7KH�&DSWDLQ�— ZLOO�IRU�
HYHU�EH�UHPHPEHUHG�� 

7RGD\�� VRPH���� \HDUV� DIWHU� WKHLU� VWDUW��PRVW� RI�
WKDW�FRUH�JURXS�RI�+UXNXV�+HOOUDLVHUV�VWLOO�DYLGO\�
VXSSRUWV� SRONDV� WKURXJKRXW� WKH� UHJLRQ� DQG� KDV�
GUDZQ�WKH�UHVSHFW�RI�DUHD�SROND� ORYHUV�ZKR�DS�
SUHFLDWH�DOO�WKDW�WKH\�GR�IRU�WKH�PXVLF�DQG�LWV�LP�
SRUWDQFH�WR�WKH�DUHD��1RW�FRQWHQW�ZLWK�VLPSO\�DW�
WHQGLQJ� SROND� HYHQWV�� VRPH� ��� \HDUV� DJR� WKH\�
EHJDQ� EULQJLQJ� LQ� RXW-RI-WRZQ� JURXSV� WR� WKH�
8NUDLQLDQ� $PHULFDQ� &LWL]HQV� &OXE� �WKHLU� KRPH�
EDVH�� IRU� WKHLU� +DOORZHHQ� SROND� ZHHNHQGV��
7KRVH�ZHHNHQG�DUH�KLJKO\�DQWLFLSDWHG�E\� ORFDOV�
DQG� RXW-VWDWHUV� DOLNH� DQG� KDYH�� LQ� WKH� SDVW��
VHUYHG� DV� JUHDW� IXQG-UDLVLQJ� RSSRUWXQLWLHV� IRU�
WKRVH�LQ�SRONDV�ZKR�DUH� LQ�QHHG�RI�ILQDQFLDO�DV�
VLVWDQFH�� 

'HVSLWH�WKH�KLJK�FDOLEHU�RI�PXVLFLDQV�DW�ZRUN� LQ�
SRONDV� WRGD\�� WKHUH¶V� OLWWOH� GRXEW� WKDW� WKH�PXVLF�
FRXOG�QRW�VXUYLYH�ZLWKRXW� WKH�VXSSRUW�RI�D�GHGL�
FDWHG� IDQ� EDVH�� $OO� WKRVH� \HDUV� DJR�� +UXNXV�
+HOOUDLVHUV� FKRVH�SRONDV�DV� WKHLU� IDYRULWH�JHQUH�
RI�PXVLF�DQG�KDYH�FRQWLQXHG�WR�VKRZ�XQIODJJLQJ�
VXSSRUW�IRU�LW�� 

-E\�/DUU\�7URMDN 

3DJH��� 



 

2Q�'HFHPEHU� ��� ������ 6XQVKLQH�5HFRUGV� 3UHVLGHQW�� SURGXFHU� RI� ���*UDPP\�� QRPLQDWHG� UHFRUGLQJV��
DQG�,3$�+DOO�RI�)DPH�PHPEHU��0LNH�1RZDNRZVNL���SDVVHG�DZD\�IURP�SDQFUHDWLF�FDQFHU��:H�H[SUHVV�RXU�
GHHSHVW�V\PSDWKLHV�WR�0LNH¶V�ZLIH�-RDQQH��KLV�VRQ��&UDLJ�DQG�ZLIH��-HQQLIHU��KLV�GDXJKWHU��-HQLQH��DQG�
JUDQGGDXJKWHU��$GGLVRQ�&ODLUH��0LNH�ZLOO� EH�PLVVHG�E\�DOO�� HVSHFLDOO\� KLV� IHOORZ�%URWKHUV�RI� WKH�1RWH�� 
%HORZ�LV�KLV�ELRJUDSK\�SXEOLVKHG�DIWHU�KLV�LQGXFWLRQ�LQWR�WKH�+DOO�RI�)DPH��LQ������ 

-DQXDU\—)HEUXDU\��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

Michael �1RZDNRZVNL� RI� %XIIDOR�� 1HZ�
<RUN�KDV�EHHQ�LQYROYHG�LQ�WKH�3ROND�0XVLF�ILHOG�IRU�
RYHU� ��� \HDUV�� +H� KDV� EHHQ� VXFFHVVIXO� LQ� DOO� DV�
SHFWV�RI�WKH�LQGXVWU\� 

,Q�KLV����\HDUV�DV�3UHVLGHQW�DQG�([HFXWLYH�3URGXF�
HU� RI� WKH� 6XQVKLQH� /DEHO�� 0LNH� KDV� PDQDJHG� DOO�
GHWDLOV�RI� WKH�UHFRUGLQJ� LQGXVWU\��7KHVH�LQFOXGH�QRW�
RQO\�WKH�GHYHORSPHQW�DQG�SURGXFWLRQ�RI�UHFRUGLQJV�
IRU� WKH� QDWLRQDOO\-UHFRJQL]HG� ODEHO�� EXW� DOVR� WKH�
PDQXIDFWXULQJ��DUWZRUN��SULQWLQJ��SURPR�
WLRQ� DQG� GLVWULEXWLRQ� RI� SURGXFW� IRU� WKH�
QHDUO\� ���� EDQGV� RQ� WKH� 6XQVKLQH� OD�
EHO�� $PRQJ� WKLV� JURXS� DUH� 3ROND� PX�
VLF¶V� HOLWH�� LQFOXGLQJ� 7KH� '\QDWRQHV��
:DOWHU� 2VWDQHN�� -RKQ� *RUD� 	� *RUDOH��
6WDV� *RORQND� 	� KLV� &KLFDJR� 0DVWHUV�� 
7ROHGR�3RONDPRWLRQ��3ULPH�'ULYH��-HUU\�
'DUODN� 	� WKH� %XIIDOR� 7RXFK�� 6WHHO� &LW\�
%UDVV�� +DSS\� 5LFKLH¶V� 3ROND� %DQG��
:DQGD� 	� 6WHSKDQLH�� 'DYH� *DZURQVNL��
&UXVDGH�� %RE� =LHOLQVNL� 2UFKHVWUD�� 7KH�
%HDW��&LW\VLGH��%HGURFN�%R\V��,PSHULDOV��
'HQQLV� 3ROLVN\¶V�0DHVWUR¶V�0HQ�� 6WHYH� 
.DPLQVNL� DQG� PDQ\� RWKHUV�� LQFOXGLQJ�
1RZDNRZVNL¶V�RZQ�6XQVKLQH�%DQG��7KH�
6XQVKLQH� ODEHO� DOVR� EHFDPH� KRPH� WR�
VHYHUDO� VSHFLDOW\� UHFRUGLQJV�� LQFOXGLQJ�
WKH� HYHU-SRSXODU� 3RONDV� IRU� &KLOGUHQ� VHULHV� DQG�
VHYHUDO�&'V�DQG�FDVVHWWHV�SURGXFHG�IRU�&KULVWPDV�
DQG�RWKHU�KROLGD\V� 

6LQFH� LWV� IRXQGLQJ��6XQVKLQH�KDV�EHHQ�D�PDMRU� OD�
EHO� LQ� WKH� 3ROND� PXVLF� LQGXVWU\�� ,WV� SURPRWLRQDO�
PDLOLQJV� UHDFK� RYHU� ���� UDGLR� VWDWLRQV�� SURPRWHUV�
DQG�PXVLF�UHYLHZHUV�DFURVV� WKH�8QLWHG�6WDWHV�DQG�
&DQDGD��0DQ\�RI�WKH�EDQGV�RQ�WKH�ODEHO�KDYH�JRQH�
RQ� WR� QDWLRQDO� SURPLQHQFH� ZLWK� WKH� KHOS� RI� 6XQ�
VKLQH¶V�SURPRWLRQ� 

7R� 1RZDNRZVNL¶V� FUHGLW�� WKH� 6XQVKLQH� ODEHO� KDV�
KDG�QLQH�*UDPP\-QRPLQDWHG�UHFRUGLQJV� LQ�WKH� ODVW�
VL[�\HDUV��1RZDNRZVNL�KLPVHOI� UHFHLYHG�D�QRPLQD�
WLRQ�LQ������IRU�KLV�DFFRUGLRQ�ZRUN�RQ�-HUU\�'DUODN�
	� WKH� %XIIDOR� 7RXFK� EDQG¶V� DOEXP� /HW� WKH� *RRG�
7LPHV�5ROO�DQG�DJDLQ�LQ������ZLWK�WKHLU�DOEXP�3RO�
NDV�LQ�%ODFN�	�:KLWH� 

1RZDNRZVNL� KDV� EHHQ� LQYROYHG� ZLWK� 3ROND� PXVLF�
YLUWXDOO\�KLV�ZKROH� OLIH��$W� WKH�DJH�RI����KH� IRUPHG�
KLV� ILUVW� 3ROND� EDQG�� 7KH� 9DULWRQHV�� ,Q� ������ KH�

MRLQHG� WKH� 0RGHUQDLUHV� DQG� UHFRUGHG� DQG� WRXUHG�
ZLWK� WKDW� JURXS� XQWLO� LW� GLVEDQGHG� LQ� ������ $W� WKDW�
WLPH��1RZDNRZVNL�IRUPHG�WKH�6XQVKLQH�%DQG��7KH�
EDQG�UHFRUGHG�VHYHUDO�DOEXPV�DQG�SOD\HG�IRU�RYHU�
ILIWHHQ�\HDUV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�&DQ�
DGD� 

:KHQ� SURIHVVLRQDO� FDUHHUV� IRUFHG� PHPEHUV� RI� WKH�
6XQVKLQH�%DQG�WR�FKDQJH�WKHLU�SULRULWLHV��1RZDNRZ�
VNL�ODQGHG�D�SRVLWLRQ�ZLWK�7KH�%XIIDOR�.QHZ]�IRU�VHY�
HUDO� \HDUV� EHIRUH� MRLQLQJ� 0DULRQ� /XVK¶V� EDQG� XQWLO�

/XVK¶V� XQWLPHO\� GHDWK�� $W� WKDW� WLPH�� KH�
MRLQHG� WKH� YHU\� SRSXODU�'\QDWRQHV� DQG�
WRXUHG�WKH�8QLWHG�6WDWHV�ZLWK�WKDW�JURXS�
IRU�VHYHUDO�\HDUV��7ZR�\HDUV�DIWHU� OHDY�
LQJ� WKH� '\QDWRQHV�� 1RZDNRZVNL� EHJDQ�
SOD\LQJ�ZLWK�-HUU\�'DUODN�DQG�WKH�%XIIDOR�
7RXFK�EDQG��RI�ZKLFK�KH�LV�VWLOO�D�PHP�
EHU� DQG� FRQWLQXHV� WR� SOD\� DFURVV� WKH�
8QLWHG�6WDWHV� 

+H�KDV�SURYHQ�WKDW�KH�LV�FRPIRUWDEOH�RQ�
HLWKHU� VLGH� RI� WKH� UHFRUGLQJ� ERRWK�� ,Q�
DGGLWLRQ� WR� VHYHUDO� VLQJOHV�� KH� KDV� UHF�
RUGHG� IXOO-OHQJWK� DOEXPV�DV� DQ� DFFRUGL�
RQLVW� ZLWK�� 7KH� 0RGHUQDLUHV� ��� UHFRUG�
LQJV���WKH�6XQVKLQH�%DQG������7KH�'\QD�
WRQHV� ����� 7KH� .QHZ]� ����� DQG� -HUU\�
'DUODN� 	� WKH� %XIIDOR� 7RXFK� �����

1RZDNRZVNL� KDV� DOVR� EHHQ� D� IHDWXUHG� SLDQLVW� RQ�
VHYHUDO�UHFRUGLQJV� 

$V�D�SURPRWHU��1RZDNRZVNL�ZDV�RQH�RI� WKH�RULJLQD�
WRUV�RI� WKH�&DQ-$P�3ROND�'D\V��6LQFH�KLV�\RXWK��KH�
KDV�SURPRWHG�DQG�FKDLUHG�PDQ\�GDQFHV�LQ�WKH�%XIID�
OR�DUHD��1RZDNRZVNL�KDV�EHHQ�LQYROYHG�ZLWK�QXPHU�
RXV� 3ROND� RUJDQL]DWLRQV�� DQG� KDV� VHUYHG� RQ� WKH�
%RDUG�RI�'LUHFWRUV�RI�WKH�%XIIDOR�3ROND�%RRVWHUV��+H�
LV�DOVR�D�PHPEHU�RI�WKH�8QLWHG�6WDWHV�3ROND�$VVRFL�
DWLRQ� DQG� KDV� EHHQ� DQ� HOHFWRU� RI� WKH� ,QWHUQDWLRQDO�
3ROND� $VVRFLDWLRQ¶V� +DOO� RI� )DPH�� +H� LV� D� YRWLQJ�
PHPEHU�RI� WKH�1DWLRQDO�$FDGHP\�RI�5HFRUGLQJ�$UWV�
DQG� 6FLHQFHV� �1$5$6�� DQG� LV� D� YRWLQJ�PHPEHU� RI�
WKH�3URGXFHUV�DQG�(QJLQHHU�:LQJ�DW�1$5$6� 

1RZDNRZVNL¶V� ORYH� IRU� 3ROND� PXVLF� KDV� FUHDWHG� D�
FDUHHU�WKDW�PDQ\�FDQ�RQO\�GUHDP�RI��)RU�WKH�SDVW����
\HDUV�� KLV� IXOO-WLPH� HPSOR\PHQW� KDV� EHHQ� WKDW� RI� D�
3ROND�PXVLF�SURGXFHU�DQG�SURPRWHU��,QYROYHG�LQ�3RO�
ND�PXVLF� RQ� D� GDLO\� EDVLV�� KH� LV� HYHU� YLJLODQW� LQ� KLV�
TXHVW� WR� SURPRWH� WKH� PXVLF� DQG� WKH� LQGXVWU\� ZLWK�
QHZ�WDOHQW� 

/W��,Ăůů�ŽĨ�&ĂŵĞΠ�ŵĞŵďĞƌ͕ �DŝŬĞ�EŽǁĂŬŽǁƐŬŝ͕�WĂƐƐĞƐ� 

3DJH��� 



 

3DJH��� 

-DQXDU\—)HEUXDU\���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

-DQXDU\—)HEUXDU\���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

&RPH�WR�3XODVNL��:,�GXULQJ�WKH�ZHHN�RI�0DUFK��-��������IRU�D�ZHHN�
ORQJ�FHOHEUDWLRQ�WR�KRQRU�WKH�3ROLVK�*HQHUDO�&DVLPLU�3XODVNL��6SRQ�
VRUHG�E\�3URPRWH�3XODVNL��WKH�PLVVLRQ�RI�WKH�FHOHEUDWLRQ�LV�WR�SUR�
PRWH�3XODVNL��:LVFRQVLQ�E\�HGXFDWLQJ��PDUNHWLQJ��DQG�LQYROYLQJ�WKH�
FRPPXQLW\�LQ�WKH�KLVWRU\�RI�WKH�WRZQ�DQG�LW¶V�QDPHVDNH��2XU�JRDO�LV�
DOVR�WR�SURPRWH�WRXULVP��RXU�ULFK�3ROLVK�+HULWDJH��DQG�PXVLFDO�WUDGL�
WLRQV� 

7KH�HYHQWV�VWDUW�RQ�6XQGD\�0DUFK��VW�ZLWK�D�3ROND�0DVV�DW�$V�
VXPSWLRQ�%90�������DP�IHDWXULQJ�WKH�0DURV]HN�%URWKHUV��)ROORZLQJ�WKH�PDVV�ZLOO�EH�D�%RR\DK�6R�
FLDO�DQG�3LH�$XFWLRQ�DW�WKH�$PHULFDQ�/HJLRQ� 

0RQGD\�0DUFK��QG�:LQH�7DVWLQJ�(YHQW�:LWK�&DEEDJH�5ROO�'HPR��JRáąENL�GHPR� 

7XHVGD\�0DUFK��UG�.DUDRNH�DW�WKH�&REEOHVWRQH��������SP�–������SP 

7KXUVGD\�0DUFK��WK�&DVLPLU�7ULYLD�)XQ�	�0XVLF�#�0RXQWDLQ�%D\�%DU�	�*ULOO 

)ULGD\�0DUFK��WK�LV�D�IXOO�GD\�RI�PXVLF�LQ�'RZQWRZQ�3XODVNL 

· -RLQ�XV�IRU�/XQFK�DQG�&RQFHUWLQDV�DW�$QRWKHU�5RXQG�IURP���-� 

· 7KHQ�WDNH�WKH�VKRUW�ZDON�GRZQ�IRU�D�3ROLVK�-DP�6HVVLRQ�DW�:LFNDV�%DU�IURP��-� 

· 7KHQ�HYHQ�D�VKRUWHU�ZDON�WR�&RFNWDOHV�%DU�IRU�1HZ�*HQHUDWLRQV��-����������� 

6DWXUGD\�0DUFK��WK��VWDUWV�RII�ZLWK�D�+LVWRULF�%XV�7RXU�RI�3XODVNL� 

· 'DQFH�LV�DW�0RXQWDLQ�%D\�%DU�	�*ULOO�IHDWXULQJ�1HZ�3ROLVK�6RXQGV�IURP��-����$GPLVVLRQ�LV�
)5((���%ULQJ�WKH�IDPLO\�RXW�IRU�GLQQHU�DQG�D�IXQ�QLJKW�RI�GDQFLQJ��� 

6XQGD\�0DUFK��WK�FRQFOXGHV�WKH�ZHHN�ORQJ�FHOHEUDWLRQ�ZLWK�D�PDVV�DW�6W��&DVLPLU�&KXUFK�LQ�.UD�
NRZ��������D�P��0DVV�&HOHEUDWLRQ�IROORZHG�E\�D�KHDUW\�3ROLVK�EUXQFK�	�SROND�PXVLF� 

7KH�3XODVNL�0XVHXP�ZLOO�EH�RSHQ�YDULRXV�KRXUV�GXULQJ�WKH�ZHHN�VR�SOHDVH�FKHFN�WKH�ZHEVLWH�IRU�
WKHVH�GD\V�DQG�WLPHV���� 

)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWSV���FDVLPLUSXODVNLGD\V�FRP���<RX�FDQ�DOVR�IROORZ�WKHP�RQ�)DFHERRN�
#FDVLPLUSXODVNLGD\V��HPDLO�DW�SURPRWHSXODVNL#JPDLO�FRP��RU�FDOO����-���-�����RU�WKH�ZHEVLWH�
KWWSV���FDVLPLUSXODVNLGD\V�FRP� 

tĞĞŬ-ůŽŶŐ�ĐĞůĞďƌĂƟŽŶ�ƚŽ�ŚŽŶŽƌ�WŽůŝƐŚ�'ĞŶĞƌĂů��ĂƐŝŵŝƌ�WƵůĂƐŬŝ 

DĂƌĐŚ�ϭ-ϴ͕�ϮϬϮϬ 



 

-DQXDU\—)HEUXDU\��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 



 

-DQXDU\—)HEUXDU\����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF��� 

3DJH��� 



 

-DQXDU\—)HEUXDU\����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF��� 

3DJH��� 



 

-DQXDU\—)HEUXDU\���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

 



 

-DQXDU\—)HEUXDU\�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

/ƚ�ǁĂƐ�Ă�&ƌŝĚĂǇ�ŝŶ�ϭϵϲϲ͕�ĂŶĚ�ǇŽƵ�ũƵƐƚ�ĮŶŝƐŚĞĚ�ǇŽƵƌ�ƐŚŝŌ�Ăƚ�ƚŚĞ��ůĐŽĂ��ůƵŵŝŶƵŵ�ĐŽŵƉĂŶǇ�ŝŶ�EĞǁ�<ĞŶƐŝŶŐͲ
ƚŽŶ͕�W�͘�zŽƵ�ǁĂŶƚ�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ĨƵŶ�ƚŽ�ĞĂƐĞ�ŝŶƚŽ�ƚŚĞ�ǁĞĞŬĞŶĚ͘�zŽƵƌ�ĚĞĐŝƐŝŽŶ�ƉŽŝŶƚƐ�ǇŽƵ�ƚŽ�ŚĞĂƌ�ƉŽůŬĂƐ�
Ăƚ�ƚŚĞ�<ŝŶůŽĐŚ�&ŝƌĞŚĂůů�ŝŶ�EĞǁ�<ĞŶƐŝŶŐƚŽŶ͕�W�͘�dŚŽƐĞ�&ƌŝĚĂǇ�ŶŝŐŚƚƐ�ǁĞƌĞ�Ă�ƐƚĂƌƚ�ŽĨ�Ă�ůŽŶŐ�ƚƌĂĚŝƟŽŶ�ŽĨ�ƉŽůŬĂ�
ŵƵƐŝĐ� ŝŶ� ƚŚŝƐ�ƐƵďƵƌď�ŽĨ�WŝƩƐďƵƌŐŚ͘�EĞǁ�<ĞŶƐŝŶŐƚŽŶ͕�W�� ŝƐ�Ă�ϮϬ-ŵŝŶƵƚĞ�ƌŝĚĞ�ƵƉ�ƚŚĞ�ƌŽĂĚ�ĨƌŽŵ�WŝƩƐďƵƌŐŚ�
ĂůŽŶŐ� ƚŚĞ� �ůůĞŐŚĞŶǇ� ZŝǀĞƌ͕� ĂŶĚ� ůŝŬĞ� ŵĂŶǇ� ƐƵďƵƌďƐ͕� ŝƚ� ŚĂĚ� Ă� ŐƌĞĂƚ� ƌĞůĂƟŽŶƐŚŝƉ� ǁŝƚŚ� ƉŽůŬĂ� ŵƵƐŝĐ͘ 
dŚŝƐ�&ŝƌĞŚĂůů� ŝŶ�tĞƐƚĞƌŶ�W��ƐƚĂƌƚĞĚ�ŚĂǀŝŶŐ�ƉŽůŬĂƐ�ŝŶ�ƚŚĞ� ΖϲϬƐ�ǁŝƚŚ�ũĂŵ�ƐĞƐƐŝŽŶƐ�ĨĞĂƚƵƌŝŶŐ�ƚŚĞ��ŶĚǇ��ĂƌŽůů�
dƌŝŽ͕�Ă�ůŽĐĂů�^ůŽǀĞŶŝĂŶ�ďĂŶĚ͘�dŚĞǇ�ƌĞĐŽƌĚĞĚ�Ă�ƉŽůŬĂ�ĐĂůůĞĚ�ƚŚĞ�<ŝŶůŽĐŚ�WŽůŬĂ͘��ǀĞƌǇ�&ƌŝĚĂǇ�ŶŝŐŚƚ͕�ǇŽƵ�ǁĞƌĞ�
ĂďůĞ� ƚŽ�ŚĞĂƌ�^ůŽǀĞŶŝĂŶ�ƐƚǇůĞ�ƉŽůŬĂƐ͕�ĂŶĚ�ƚŚĞŶ� ŝŶ�DĂǇ�ŽĨ�ϭϵϲϲ͕� ƚŚĞǇ�ĚĞĐŝĚĞĚ�ƚŽ� ƐƚĂƌƚ�ŚĂǀŝŶŐ�WŽůŝƐŚ�ƉŽůŬĂ�
ďĂŶĚƐ�ŽŶ�^ĂƚƵƌĚĂǇ�ŶŝŐŚƚƐ͘�dŚŝƐ�ƐƚĂƌƚ�ŽĨ�ƉŽůŬĂ�ŵƵƐŝĐ�ĐŽŶƟŶƵĞĚ�ƵŶƟů�ϭϵϳϴ͘��ŶĚǇ�DĂƟƐƚŬŽ�ŚŝƌĞĚ�Ăůů�ŽĨ�ƚŚĞ�
ƉŽƉƵůĂƌ�ďĂŶĚƐ͕�ŝŶĐůƵĚŝŶŐ�ZĂǇ�:ĂǇ�ĂŶĚ�ƚŚĞ��ĂƌŽƵƐĞůƐ͕��Ğůů�,ŽƉƐ͕��ĚĚŝĞ�ĂŶĚ�ƚŚĞ�^ůŽǀĞŶĞƐ͕�:ĂĐŬ�ĂŶĚ��ŝĐŬ�dĂĚǇ͕�
WĞƉƉĞƌŵŝŶƚ� ^Ɵǆ͕� �ů�DĂƌŽƵƐĞ� ĂŶĚ�DĂƌŝŽŶ� >ƵƐŚ͕� ƚŽ� ŶĂŵĞ� Ă� ĨĞǁ͘� dŚĞ� ůĂƌŐĞƐƚ� ĐƌŽǁĚ� ĞǀĞƌ� Ăƚ� <ŝŶůŽĐŚ�ǁĂƐ�
ǁŚĞŶ�DĂƌŝŽŶ�>ƵƐŚ�ǁŽƵůĚ�ĐŽŵĞ�ŝŶƚŽ�<ŝŶůŽĐŚ�&ŝƌĞŚĂůů͘ 

/Ŷ�ƚŚĞ�ϭϵϴϬƐ͕�ƚŚĞǇ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŚĂǀĞ�ŽƚŚĞƌ�ďĂŶĚƐ�ůŝŬĞ�^ĐƌƵďďǇ�ĂŶĚ�ƚŚĞ��ǇŶĂƚŽŶĞƐ͕�dŽůĞĚŽ�WŽůŬĂŵŽƟŽŶ͕�ĂŶĚ�tĂŶĚĂ�ĂŶĚ�^ƚĞƉŚĂͲ
ŶŝĞ͘�<ŝŶůŽĐŚ�&ŝƌĞŚĂůů�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƌĞŐƵůĂƌ�ƉůĂĐĞƐ�ǁŚĞƌĞ�ƚŚĞ�DĂƌƟƋƵĞƐ�ǁŽƵůĚ�ƉĞƌĨŽƌŵ͘�dŚĞ�DĂƌƟƋƵĞƐ͕�ůĞĚ�ďǇ�ZĂŶĚǇ�ĂŶĚ��ĞƌŶŝĞ�
<ŽƐůŽƐŬǇ͕�ĂŶĚ�ǁŽƵůĚ�ůĂƚĞƌ�ďĞĐŽŵĞ��ŶĞƌŐǇ͘�/W��,Ăůů�ŽĨ�&ĂŵĞƌ�DĂƩ�tĂƐŝĞůĞǁƐŬŝ�ĂůƐŽ�ƐƚĂƌƚĞĚ�ƌƵŶŶŝŶŐ�ĚĂŶĐĞƐ�Ăƚ�ƚŚĞ�<ŝŶůŽĐŚ�&ŝƌĞŚĂůů�
ŝŶ�ƚŚĞ�ϭϵϵϬƐ͘ 

/Ŷ�ϮϬϭϵ͕�/W���ŝƌĞĐƚŽƌ͕��ŚƌŝƐ��ŽŐĚŽŶ͕�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ůŽĐĂƟŽŶ�ƚŽ�ƌƵŶ�Ă�ƉŽůŬĂ�ĚĂŶĐĞ�ǁŝƚŚ�WŽůŬĂ��ŽƵŶƚƌǇ�DƵƐŝĐŝĂŶƐ͘��ŚƌŝƐ�ƌĞĂĐŚĞĚ�
ŽƵƚ�ƚŽ�<ŝŶůŽĐŚ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŚĂǀŝŶŐ�ƉŽůŬĂ�ĚĂŶĐĞƐ�ĂŐĂŝŶ͘��ƌƵĐĞ��ĚǁĂƌĚƐ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�ĐůƵď͕�
ǁĂƐ�ǀĞƌǇ�ĞǆĐŝƚĞĚ͘��ŌĞƌ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�<ŝŶůŽĐŚ͕��ŚƌŝƐ�ƌĂŶ�Ă�ƚƌŝĂů�ĚĂŶĐĞ�ĨĞĂƚƵƌŝŶŐ�WŽůŬĂ��ŽƵŶƚƌǇ�DƵƐŝĐŝĂŶƐ�ĂŶĚ�dŚĞ�<ŽƐŵŝǆ�ŝŶ�ƚŚĞ�
ƐƵŵŵĞƌ�ŽĨ�ϮϬϭϵ͘�dŚĞ�ĚĂŶĐĞ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ͕�ĂŶĚ��ŚƌŝƐ�ƌĂŶ�Ă�ƐĞĐŽŶĚ�ĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽǇƐ͘ 

�ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ŝŶ�ϮϬϭϵ͕��ŚƌŝƐ�ĚĞĐŝĚĞĚ�ƚŽ�ĐŽŶͲ
ƟŶƵĞ�ƌƵŶŶŝŶŐ�ƉŽůŬĂ�ĚĂŶĐĞƐ�ƋƵĂƌƚĞƌůǇ�Ăƚ�<ŝŶůŽĐŚ͘�/Ŷ�ϮϬϮϬ͕�ZĂǇ�
:ĂǇ�ĂŶĚ�ƚŚĞ��ĂƌŽƵƐĞůƐ͕�dŚĞ�<ŶĞǁǌ͕�WŽůŬĂ��ŽƵŶƚƌǇ�DƵƐŝĐŝĂŶƐ͕�
ĂŶĚ� ƚŚĞ� �ǇŶĂďƌĂƐƐ� ĂƌĞ� Ăůů� ƐĐŚĞĚƵůĞĚ� ƚŽ� ĂƉƉĞĂƌ� ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ǇĞĂƌ͘�^Ž�ĨĂƌ͕�<ŝŶůŽĐŚ�&ŝƌĞŚĂůů�ŚĂƐ�ŐŽƩĞŶ�ƌĂǀĞ�ƌĞǀŝĞǁƐ�ĚƵĞ�
ƚŽ� ŝƚƐ� ůŽĐĂƟŽŶ͕� ĨƌŝĞŶĚůŝŶĞƐƐ� ŽĨ� ƚŚĞ� ƉĞŽƉůĞ͕� ĂŶĚ� ƚŚĞ� ŐƌĞĂƚ�
ŚŽŵĞŵĂĚĞ�ĨŽŽĚ�ƚŚĂƚ�ŝƐ�ƐĞƌǀĞĚ�Ăƚ�ƚŚĞ�ĐůƵď͘ 

dŚĞ� DĂƟƐŬŽ� &ĂŵŝůǇ� ŚĂĚ� Ă� ůŽŶŐ� ůŽǀĞ� ĂīĂŝƌ� ǁŝƚŚ� ƉƌŽŵŽƟŶŐ�
ƉŽůŬĂ�ŵƵƐŝĐ�Ăƚ�<ŝŶůŽĐŚ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ŝƚ�ƚŽŽŬ�ƚŚĞŵ�ƚŽ�ŐƌĞĂƚ�ƉŽůͲ
ŬĂ� ŚŽƚƐƉŽƚƐ� ůŝŬĞ� �ŽŶŶĞĂƵƚ� >ĂŬĞ� WĂƌŬ͕� &ŝĞĚŽƌƐ� 'ƌŽǀĞ͕� ^ĞǀĞŶ�
^ƉƌŝŶŐƐ͕��ƌŝĞ͕�ĂŶĚ�ǇĞĂƌůǇ�ƚƌŝƉƐ�ƚŽ�KĐĞĂŶ��ŝƚǇ͕�DĂƌǇůĂŶĚ͘�tŚĞŶ�
ĂƐŬĞĚ� ǁŚĂƚ� ƐŽŵĞ� ŽĨ� ƚŚĞŝƌ� ŵŽƐƚ� ŵĞŵŽƌĂďůĞ� ĚĂŶĐĞƐ� ǁĞƌĞ͕�
ƚŚĞǇ� ĐŽŶĐůƵĚĞĚ͕� DĂƌŝŽŶ� >ƵƐŚ͕� WŽůŬĂ� &ĂŵŝůǇ͕� ĂŶĚ� ƚŚĞ� WŽůŬĂ�
�ŽƵŶƚƌǇ�DƵƐŝĐŝĂŶƐ�ĂŶĚ�dŚĞ�<ŽƐŵŝǆ�ĚĂŶĐĞ�ŝŶ�ϮϬϭϵ͘ 

tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ŚĂǀĞ�ĂŶŽƚŚĞƌ�ůŽĐĂƟŽŶ�ŝŶ�tĞƐƚĞƌŶ�WĞŶŶƐǇůͲ
ǀĂŶŝĂ�ƚŽ�ĐĂƌƌǇ�ŽŶ�ƚŚĞ�ĮŶĞ�ƚƌĂĚŝƟŽŶ�ŽĨ�ƉŽůŬĂ�ŵƵƐŝĐ͘�&Žƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ� ŽŶ� ĚĂŶĐĞƐ� Ăƚ� <ŝŶůŽĐŚ� &ŝƌĞŚĂůů͕� ǇŽƵ� ĐĂŶ� ĐŽŶƚĂĐƚ�
�ŚƌŝƐ� �ŽŐĚŽŶ� ;ĐŚƌŝƐΛďŽŐĚŽŶĨĂŵŝůǇ͘ĐŽŵͿ͘� tĞ� ŚŽƉĞ� ƚŽ� ƐĞĞ�
ǇŽƵ�ƚŚĞƌĞ͊� 

WŽůŬĂƐ�ZĞƚƵƌŶ�ƚŽ�<ŝŶůŽĐŚ�&ŝƌĞŚĂůů�ŝŶ�EĞǁ�<ĞŶƐŝŶŐƚŽŶ͕�W� 

�Ǉ͗��ŚƌŝƐ��ŽŐĚŽŶ 



 

-DQXDU\—)HEUXDU\������������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

7KH�\HDU������LV�JRLQJ�WR�EH�D�YHU\�ELJ�\HDU�IRU�3H�
WHU� -�� 'DQLHOF]XN�� DIIHFWLRQDWHO\� NQRZQ� WR�PDQ\� DV�
³3ROND� 3HWH�´� 7KDW¶V� EHFDXVH�'DQLHOF]XN�ZLOO� FHOH�
EUDWH����\HDUV�RI�EHLQJ�LQYROYHG�ZLWK�KLV�ILUVW�ORYH«
SROND�PXVLF� 

'DQLHOF]XN¶V� LQWURGXFWLRQ� WR� SROND� PXVLF� EHJDQ� LQ�
������ZKHUH�KH�EHJDQ�KRQLQJ�KLV� FKRSV�DV� DQ�HQJL�
QHHU� IRU� WKH� 9LFWRU� DQG� 6RSKLH� =HPEUXVNL� ³3ROLVK�
(DJOH� 3ROND� 6KRZ´� DW� WKH� IRUPHU� :$'6� ���$0�
UDGLR�VWDWLRQ�LQ�$QVRQLD��&7� 

%HIRUH�ORQJ��'DQLHOF]XN������PDGH�KLV�ZD\�IURP�EH�
KLQG� WKH� VFHQHV�� DQG� WRRN� WR� WKH� DLUZDYHV� DV� D��
:$'6� '-�� TXLFNO\� EHFRPLQJ� NQRZQ� IRU� SOD\LQJ�
SRONDV� RQ�KLV�PRUQLQJ� UDGLR� VKRZ��+H� ODWHU� WHDPHG�
XS�ZLWK�'LFN�<DVK� IRU� WKH� ³3ROND�&DURXVHO´� VKRZ��
DQG� WKH�SROND-ORYLQJ�SDLU�EHFDPH�
RQH�RI�WKH�PRVW�SRSXODU�SROND�UD�
GLR�GXRV�LQ�WKH�FRXQWU\���3HUIRUP�
LQJ� OLYH� UHPRWH� EURDGFDVWV� DW� WKH�
DQQXDO� 1HZ� (QJODQG� 3ROND� )HVW��
KHOG� DW�:DUVDZ�3DUN� LQ�$QVRQLD��
EHFDPH�VWDQGDUG�IDUH�IRU�WKH�GXR�� 

'DQLHOF]XN� FUHDWHG� KLV� ³3ROND�
&HOHEUDWLRQ´� UDGLR� VKRZ� LQ� WKH�
ODWH� ����V��ZKLFK� FRXOG� EH� KHDUG�
HYHU\ZKHUH�IURP�:$'6�WR�VHYHU�
DO� RWKHU� ORFDO� UDGLR� VWDWLRQV� IURP� :DWHUEXU\� WR�
%ULGJHSRUW� 

7KH�SRSXODU�VKRZ�PDGH�LWV�ZD\�WR�:,&&����$0�LQ�
������ZKHUH�IRU�PRUH�WKDQ�D�GHFDGH��ZDV�KHDUG�DQG�

HQMR\HG� E\� OLVWHQHUV�
WKURXJKRXW� WKH�1RUWKHDVW��
'DQLHOF]XN� ZDV� DSWO\�
QDPHG� &RQQHFWLFXW¶V�
³3ULQFH� RI� 3RONDV´� E\�
VHYHUDO� PHGLD� RXWOHWV�� LQ�
FOXGLQJ� WKH� 1HZ� +DYHQ�
5HJLVWHU� DQG� +DUWIRUG�
&RXUDQW��DQG�HYHQ�FDXJKW�
WKH� DWWHQWLRQ� RI� WKH� 1HZ�
<RUN�7LPHV� 

'DQLHOF]XN� FRQWLQXHG� WR�
HQMR\� VXFFHVV� DV� DQ� $0�
UDGLR� '-�� DQG� EURXJKW� KLV�
VKRZ� EDFN� WR� :'-=�
����$0� LQ� %ULGJHSRUW� LQ�
������ 1RW� ORQJ� DIWHU� WKDW��
'DQLHOF]XN� EUDQFKHG� RXW�
DQG� VWDUWHG� KLV� ILUVW� )0�UD�
GLR� JLJ� LQ� ����� DW�
:1+8����� )0�� EURDGFDVWLQJ� IURP� WKH� 8QLYHUVLW\� RI�
1HZ�+DYHQ��&RQQHFWLFXW¶V�1R����FROOHJH�UDGLR�VWDWLRQ��
+LV�SRSXODU�VKRZ�FDQ�VWLOO�EH�KHDUG�WKHUH�WRGD\�IURP����
D�P�� WR� QRRQ� 6DWXUGD\V�� DV� ZHOO� DV� RQOLQH� DW�
KWWS������SRONDKHDYHQ�FRP� 

'DQLHOF]XN�ZDV�RQH�RI�WKH�RULJLQDO�IRXQGHUV�RI�WKH�3RO�
ND� -DPPHU� 1HWZRUN�� DQG� KHOSHG�
3RONDPDQ� -DFN� VWDUW� XS� ³3ROND�
/HJDF\�´�DQ�ROGLHV�QHWZRUN�� 

5DGLR� LVQ¶W� WKH� RQO\� WKLQJ� 'DQ�
LHOF]XN�KDV�EHHQ�SDVVLRQDWH�DERXW��
,Q�������KH�VWDUWHG�KLV�3ROND�&HO�
HEUDWLRQ� 79� VKRZ� RQ� KLV� ORFDO�
FDEOH�QHWZRUN��ZKLFK�KDV�FRQVLVW�
HQWO\� EHHQ� UDWHG� WKH� ��� ZDWFKHG�
79� VKRZ� RQ� WKDW� QHWZRUN�� 2YHU�
WKH� \HDUV�� 'DQLHOF]XN� DWWHQGHG�

PDQ\� GDQFHV� WKURXJKRXW� WKH� FRXQWU\�� ILOPLQJ� PDQ\�
KRXUV�RI�SROND�IXQ�IRU�KLV�WHOHYLVLRQ�DXGLHQFH�� 

'DQLHOF]XN� LV� DOVR� QR� VWUDQJHU� WR�ZULWLQJ� DERXW� SROND�
PXVLF�� LQFOXGLQJ� SHQQLQJ� D� PRQWKO\� FROXPQ� FDOOHG�
³3ROND�&HOHEUDWLRQ´�IRU�WKH�3ROLVK�)DOFRQV�RI�$PHULFD�
QHZVOHWWHU��+H�KDV�DOVR�ZULWWHQ�VRPH�SROND�VRQJV�RI�KLV�
RZQ�� LQFOXGLQJ� ³+RRUD\� IRU� WKH� 1HZ�<RUN� <DQNHHV´�
DQG� ³0DU\$QQ� WKH� 3ROND� $QJHO�´� DQG� KDV� DOVR� GRQH�
&'�OLQHU�QRWHV�IRU�VHYHUDO�ZHOO-NQRZQ�EDQGV� 

5DFNLQJ� XS� QXPHURXV� DZDUGV� DQG� DFFRODGHV� KDV� EHHQ�
SDU�IRU�WKH�FRXUVH�IRU�'DQLHOF]XN��+H��UHFHLYHG�WKH�-RH�
-R]ZLDN�$ZDUG� IURP� WKH� ,QWHUQDWLRQDO� 3ROND�$VVRFLD�
WLRQ�DQG�ZDV�DZDUGHG�WKH�)UDQNLH�<DQNRYLF��RI�WKH�ID�
PRXV� ³%HHU� %DUUHO� 3ROND´�� $ZDUG�� D� QDWLRQDO� VHUYLFH�
DZDUG�JLYHQ�WR�IRONV�ZKRVH�HIIRUWV�KDYH�EHHQ�

3HWHU�'DQLHOF]XN�&HOHEUDWHV����<HDUV�LQ�3ROND�0XVLF 

;ĐŽŶƟŶƵĞĚͿ 



 

-DQXDU\—)HEUXDU\�����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

�NHHSLQJ�WKH�SROND�JHQUH�LQ�WKH�SXEOLF�H\HV�DQG�HDUV��
$�UHFLSLHQW�RI�D�/LIHWLPH�$FKLHYHPHQW�$ZDUG�IURP�
WKH� 8�6�� 3ROND� $VVRFLDWLRQ�� 'DQLHOF]XN� ZDV� DOVR�
EHVWRZHG�&LWL]HQ�RI�WKH�<HDU�LQ������E\�WKH�3ROLVK�
$PHULFDQ�:RUOG�1HZVSDSHU��*ROG�/HJLRQ�+RQRU�RI�
WKH� 3ROLVK� )DOFRQV� DQG� *ROG� 6WDU� RI� 0HULW� DZDUG�
IURP�WKH�3UHVLGHQW�RI�3RODQG�� 

'DQLHOF]XN�LV�DOVR�D�PHPEHU�RI�WKH�1DWLRQDO�$VVRFL�
DWLRQ� RI� %URDGFDVWHUV¶� +DOO� RI� )DPH�� ORFDWHG� LQ�
2KLR� 

'DQLHOF]XN� VDLG� RQH� RI� KLV� SURXGHVW�PRPHQWV� RYHU�
WKH�ODVW�ILYH�GHFDGHV�ZDV�JHWWLQJ�WKH�³%DOOURRP�3RO�
ND´�QDPHG�WKH�RIILFLDO�VWDWH�SROND�LQ�&RQQHFWLFXW�LQ�
������'DQLHOF]XN�SHUVLVWHG�IRU�VHYHQ�\HDUV�WR�JHW�WKH�
SROND��QDPHG�RQ�EHKDOI�RI�KLV�PHQWRU�� WKH� ODWH�5D\�
+HQU\��DQG�XOWLPDWHO\�FRQYLQFHG�WKH�VWDWH�OHJLVODWXUH�
WR�FUHDWH�D�ELOO��ZKLFK�ZDV�VLJQHG�LQWR�ODZ�E\�IRUPHU�
*RY��'DQQHO�3��0DOOR\���� 

$V� ����� DSSURDFKHV�� 'DQLHOF]XN� LV� QRW� VKRZLQJ� DQ\�
VLJQV� RI� VORZLQJ� GRZQ�� +LV� 3ROND� &HOHEUDWLRQ� VKRZ�
FDQ�VWLOO�EH�KHDUG�QHDU�DQG�IDU��LQFOXGLQJ�RQ�WKH�IRXUWK�
6XQGD\� RI� HYHU\�PRQWK� RQ�:(5*� ����� )0� LQ� (ULH��
3$� DQG� RQ� :31$�� &KLFDJR�� 1H[W� \HDU� DOVR� PDUNV�
'DQLHOF]XN¶V���WK�\HDU�VHUYLQJ�DV�6HUJHDQW�DW�$UPV�RI�
WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�� 

6R�ZKHWKHU�KH¶V�VLQJLQJ�KLV�IDYRULWH�3ROLVK�WXQHV�ZLWK�
WKH�5LFK�%RELQVNL�2UFKHVWUD�RU�
'HQQLV� 3ROLVN\� 	� 7KH� 0DV�
HVUR¶V� 0HQ�� VSLQQLQJ� FODVVLF�
SRONDV� RQ� DLU� RU� DFFHSWLQJ� DQ�
RWKHU� DZDUG«� RQH� WKLQJ� LV� IRU�
VXUH�� WKH� 3ULQFH� RI� 3RONDV� ZLOO�
FRQWLQXH�WR�ZDON�DQG�WDON�3ROND�
PXVLF� XQWLO� WKH� ODVW� DFFRUGLRQ�
SOD\V�� 



 

-DQXDU\—)HEUXDU\��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

�����,3$�2IILFHUV�DQG�'LUHFWRUV 

KĸĐĞƌƐ͗ 
 

WƌĞƐŝĚĞŶƚ͗ �ŚƌŝƐƚǇ�<ƌĂǁŝƐǌ�;/>Ϳ 
ϭƐƚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ͗ >Žƌŝ�>ĞǁĂŶĚŽǁƐŬŝ�;/>Ϳ 
ϮŶĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ͗ &ƌĞĚ�<ĞŶĚǌŝĞƌƐŬŝ�;E:Ϳ 
dƌĞĂƐƵƌĞƌ͗ �ĂŶ�DĂƚĞũĂ�;/>Ϳ 
^ĞĐƌĞƚĂƌǇ͗ �ŚĞƌǇů�&ƵƌŵĂŶŝĂŬ�;/>Ϳ 
&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͗ >ǇŶŶ�<ĂŵŝŶƐŬŝ�;/>Ϳ 
^ĞƌŐĞĂŶƚ-�ƚ-�ƌŵƐ͗ WĞƚĞƌ��ĂŶŝĞůĐǌƵŬ�;�dͿ 
�ĚǀŝƐŽƌ͗ :ĞƌƌǇ�tĂŶƚƌŽďĂ�;/>Ϳ 
DĞĚŝĂ��ĚǀŝƐŽƌ͗ <ĞŝƚŚ�WŝĞƚƌĂŶĐǌǇŬ�;/>Ϳ 
�ǆ-KĸĐŝŽ͗ ZŝĐŬ�ZǌĞƐǌƵƚŬŽ�;/>Ϳ 
�ŚĂƉůĂŝŶ͗ &ƌ͘��ĞŶŶŝƐ��ŽŐƵƐǌ�;W�Ϳ 

�ŝƌĞĐƚŽƌƐ͗ 
�ĂǀĞ��ŽŶĐǌŬŝĞǁŝĐǌ�;��Ϳ 

�ŚƌŝƐ��ŽŐĚŽŶ�;W�Ϳ 
^ƚĞƉŚĞŶ�<ĂŵŝŶƐŬŝ�;/>Ϳ 

�ƌŝĂŶ�<ĂƉŬĂ�;/>Ϳ 
:ŽŚŶŶǇ�<ƌĂǁŝƐǌ�;/>Ϳ 
>ŝŶĚƐĞǇ�DĂƚĞũĂ�;/>Ϳ 

�ĞŶŶŝƐ�DŝŬŽůĂũĞǁƐŬŝ�;/>Ϳ 
:ĞŶŶǇ�ZƵŝƚĞŶďĞƌŐ�;/>Ϳ 
:ŝůů�^ƚǇĐǌǇŶƐŬŝ��;t/Ϳ 
^ƵĞ�^ǌĞůĂ�;D�Ϳ 

DĂƌŬ�dƌǌĞƉĂƐǌ�;EzͿ 
�ƌĂĚ�dƵƌŬ�;&>Ϳ 

/W��EĞǁƐůĞƩĞƌ 
 
dŚĞ� ͞/W�� EĞǁƐůĞƩĞƌ͟� ŝƐ� ƚŚĞ� ŽĸĐŝĂů 
ƉƵďůŝĐĂƟŽŶ� ŽĨ� ƚŚĞ� /Ed�ZE�d/KE�> 
WK><�� �^^K�/�d/KE͕� /E�͘Π͘� � dŚĞ� ͞/W��
EĞǁƐůĞƩĞƌ͟�ǁĞůĐŽŵĞƐ�ƐƵďŵŝƐƐŝŽŶƐ�ĨƌŽŵ�
ƌĞĂĚĞƌƐ� ĂŶĚ� ǁŝůů� ƉƵďůŝƐŚ� ƚŚĞŵ� ǁŝƚŚ� 
ĐŽŶƐŝĚĞƌĂƟŽŶ� ƚŽ� ƐƉĂĐĞ� ĂŶĚ� ƟŵĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ͘��WŝĐƚƵƌĞƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ďƵƚ�
ƵƐĞĚ� ŽŶůǇ� ǁŚĞŶ� ďƵĚŐĞƚ� ĂŶĚ� ƐƉĂĐĞ 
ĐŽŶƐƚƌĂŝŶƚƐ�ĂůůŽǁ͘���ůů� ŝƚĞŵƐ�ďĞĐŽŵĞ�ƚŚĞ�
ƉƌŽƉĞƌƚǇ�ŽĨ�ƚŚĞ�/W�͘� � /Ĩ�ǇŽƵ�ǁŽƵůĚ� ůŝŬĞ�Ă�
ƉŚŽƚŽŐƌĂƉŚ� ƌĞƚƵƌŶĞĚ͕� ƉůĞĂƐĞ� ŝŶĐůƵĚĞ� Ă�
ƐĞůĨ-ĂĚĚƌĞƐƐĞĚ͕�ƐƚĂŵƉĞĚ�ĞŶǀĞůŽƉĞ͘ 
 
�ĚŝƚŽƌ͗ 
>ǇŶŶ�<ĂŵŝŶƐŬŝ 
>ǇŶŶͺ/W�ϱϬƚŚΛĐŽŵĐĂƐƚ͘ŶĞƚ 
 
 
�ŽŶƚĂĐƚ�ƵƐ͗ 
/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ͕�/ŶĐ͘Π 
WK��Žǆ�ϭϰϴϰ 
WůĂŝŶĮĞůĚ͕�/>��ϲϬϱϰϰ 
ϭ-ϴϬϬ-dK-WK><� 
;ϭ-ϴϬϬ-ϴϲϳ-ϲϱϱϮͿ 
tĞďƐŝƚĞ͗��ǁǁǁ͘ŝƉĂƉŽůŬĂƐ͘ĐŽŵ 
 
 
dŚĞ� /W�� ůŽŐŽ͕� ͞/Ed�ZE�d/KE�>� WK><��
&�^d/s�>͟� ĂŶĚ� ͞WK><��Dh^/�� ,�>>� K&�
&�D�͟�ĂƌĞ�ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� ƚŚĞ�h͘^͘�WĂƚĞŶƚ�
ĂŶĚ� dƌĂĚĞŵĂƌŬ� ŽĸĐĞ͘� � �ůů� ƚŚƌĞĞ 
ƚƌĂĚĞŵĂƌŬƐ� ŽĨ� ƚŚĞ� /ŶƚĞƌŶĂƟŽŶĂů� WŽůŬĂ�
�ƐƐŽĐŝĂƟŽŶ� ĂŶĚ� ƚŚĞŝƌ� ƵƐĞ͕� ǁŝƚŚŽƵƚ�
ǁƌŝƩĞŶ�ƉĞƌŵŝƐƐŝŽŶ͕�ŝƐ�ƐƚƌŝĐƚůǇ�ƉƌŽŚŝďŝƚĞĚ͘ 
 
DĞŵďĞƌƐŚŝƉ 
�ƵĞƐ� ĂƌĞ� Ψϭϱ͘ϬϬ� ƉĞƌ� ƉĞƌƐŽŶ� ĨŽƌ� Ăůů 
ŵĞŵďĞƌƐ͘� � zŽƵ� ĐĂŶ� ĂůƐŽ� ƉƵƌĐŚĂƐĞ� Ă 
ůŝĨĞƟŵĞ� ŵĞŵďĞƌƐŚŝƉ� ĨŽƌ� ŽŶůǇ� ΨϮϬϬ͘ϬϬ�
ƉĞƌ�ƉĞƌƐŽŶ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�ƚŚĞ�
/W�͕� ƉůĞĂƐĞ� ƐĞŶĚ� ǇŽƵƌ� ĐŚĞĐŬ� Žƌ� ŵŽŶĞǇ�
ŽƌĚĞƌ�ƚŽ͗ 
 
>ǇŶŶ�<ĂŵŝŶƐŬŝ͕�&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ 
/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ 
WK��Žǆ�ϭϰϴϰ 
WůĂŝŶĮĞůĚ͕�/>��ϲϬϱϰϰ 
�ŵĂŝů͗��ůǇŶŶͺŝƉĂϱϬƚŚΛĐŽŵĐĂƐƚ͘ŶĞƚ� 
 
 
ZĞŶĞǁ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ŽŶůŝŶĞ͊ 
sŝƐŝƚ͗�ǁǁǁ͘ŝƉĂƉŽůŬĂƐ͘ĐŽŵͬƐƚŽƌĞ 

IPA RADIO SHOW 
 

'RQ¶W�IRUJHW�WR�OLVWHQ�WR�WKH�,3$�5DGLR�6KRZ�RQ� 
6XQGD\V��������D�P�—���QRRQ�&HQWUDO�7LPH�RQ�:31$�������$0��

LQ�&KLFDJR�RU�YLD�WKH�LQWHUQHW�DW�ZZZ�UDGLRZSQD�FRP��� 

(DFK�VKRZ�IHDWXUHV�,3$�RIILFHUV�DQG�GLUHFWRUV� 

7KH�,3$�5DGLR�6KRZ�LV�DOVR�EURDGFDVW�RQ�WKH� 
3ROND�-DPPHU�1HWZRUN�RQ� 

6DWXUGD\V�IURP��-��S�P��&HQWUDO�7LPH�DQG�DOVR�DYDLODEOH�LQ�WKH�
3ROND�-DPPHU�DUFKLYHV���%H�VXUH�WR�WXQH�LQ���9LVLW�

ZZZ�SRONDMDPPHUQHWZRUN�RUJ 

3OHDVH�FDOO��-���-72-32/.$�LI�\RX�DUH�LQWHUHVWLQJ�LQ�DGYHUWLVLQJ�
RQ�WKH�,3$�5DGLR�6KRZ���:(�1(('�63216256� 

tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ǇŽƵƌ�ŶĞǁƐůĞƩĞƌ�ĞŵĂŝůĞĚ�ƚŽ�ǇŽƵ͍ 
 

dŚĞ� /W��ǁŽƵůĚ� ůŝŬĞ� ƚŽ�ŐŽ�ŐƌĞĞŶ͊� �,ĞůƉ�ƵƐ�ƐĂǀĞ�ŵŽŶĞǇ�ŽŶ�ƉƌŝŶƟŶŐ�ĐŽƐƚƐ�
ĂŶĚ�ƉŽƐƚĂŐĞ͘ 
 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ǇŽƵƌ�ŶĞǁƐůĞƩĞƌ�
ĞŵĂŝůĞĚ�ƚŽ�ǇŽƵ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ĂŶ�
ĞŵĂŝů�ƚŽ�
>ǇŶŶͺ/W�ϱϬƚŚΛĐŽŵĐĂƐƚ͘ŶĞƚ͘ 
 

WůĞĂƐĞ� ƉƵƚ� ŝŶ� ƚŚĞ� ƐƵďũĞĐƚ� ůŝŶĞ͗��
W>��^���D�/>�Dz�E�t^>�dd�Z͘ 

3DJH��� 



 

/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ͕�/ŶĐ͘Π 
WK��Žǆ�ϭϰϴϰ͖�WůĂŝŶĮĞůĚ͕�/>�ϲϬϱϴϱ 
ϭ-ϴϬϬ-dK-WK><��;ϭ-ϴϬϬ-ϴϲϳ-ϲϱϱϮͿ 
tĞďƐŝƚĞ͗��ǁǁǁ͘ŝƉĂƉŽůŬĂƐ͘ĐŽŵ 

,3$�'DWHV�WR�5HPHPEHU $GYHUWLVH�LQ�WKH�,3$�1HZVOHWWHU 

2QH�,VVXH 
&Ƶůů�WĂŐĞ ...................................................................................Ψϳϱ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ 
,ĂůĨ�WĂŐĞ ..................................................................................Ψϱϱ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
YƵĂƌƚĞƌ�WĂŐĞ ........................................................................... ΨϰϬ͘ϬϬ�ƉĞƌ�/ƐƐƵĞ� 
�ŝŐŚƚŚ�WĂŐĞ ..............................................................................ΨϮϱ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ 
� 

dŚƌĞĞ�/ƐƐƵĞƐ� 
 

&Ƶůů�WĂŐĞ ...................................................................................Ψϲϳ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
,ĂůĨ�WĂŐĞ ..................................................................................Ψϰϱ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
YƵĂƌƚĞƌ�WĂŐĞ ............................................................................Ψϯϲ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
�ŝŐŚƚŚ�WĂŐĞ ..............................................................................ΨϮϮ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
 

^ŝǆ�/ƐƐƵĞƐ� 
 

&Ƶůů�WĂŐĞ ...................................................................................ΨϲϬ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
,ĂůĨ�WĂŐĞ ..................................................................................ΨϰϬ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
YƵĂƌƚĞƌ�WĂŐĞ ............................................................................ΨϯϮ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
�ŝŐŚƚŚ�WĂŐĞ ..............................................................................ΨϮϬ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ� 
 
 

�ŵĂŝů�ĂĚ�ĮůĞƐ�ƚŽ��>ǇŶŶ�<ĂŵŝŶƐŬŝ͗�>ǇŶŶͺ/W�ϱϬƚŚΛĐŽŵĐĂƐƚ͘ŶĞƚ͘ 
 

ΎΎ����>/E��&KZ��WZ/>�/^^h��/^͗�DĂƌĐŚ�Ϯϱ͕�ϮϬϮϬΎΎ 

0DUFK��WK�	��WK�������–�/XGORZ�,3$�:HHNHQG��DG�RQ�
SDJH����� 

0DUFK����������-�*RRG�2OH�)DVKLRQHG�3ROND�3DUW\��DG�RQ�
SDJH��� 

0DUFK���WK�������–�,3$�/HW¶V�3ROND�86$�-RLQW�'DQFH��DG�
RQ�SDJH��� 

$XJ�����-�6HSW����-���VW�$QQXDO�)HVWLYDO�DQG�&RQYHQWLRQ 
 0LOOHQQLXP�+RWHO�%XIIDOR 
 ���������-���� 
 �DG�RQ�SDJH��� 

/DWKZd�Ed�EKd/�����Khd�D�D��Z^,/W�Z�E�t�>^͊͊ 
�Ɛ� � ƌĞŵŝŶĚĞƌƐ� � ĨŽƌ�ŵĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂůƐ�ĂƌĞ�ŵĂŝůĞĚ�ŽƵƚ͕� ŝƚ�ǁŽƵůĚ�ďĞ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ� ŝĨ� ƚŚĞƐĞ�ĐŽƵůĚ�ďĞ�ƌĞƚƵƌŶĞĚ�ĂƐ� ƐŽŽŶ� ĂƐ��
ƉŽƐƐŝďůĞ͘��EŽƚ�ŽŶůǇ�ĂƌĞ�ƚŚĞƐĞ�ĨĞĞƐ�ƵƐĞĚ�ƚŽ�ĂůůŽĐĂƚĞ�ƉƌŝŶƟŶŐ�ĂŶĚ�ŵĂŝůŝŶŐ�ĞǆƉĞŶƐĞƐ͕�ďƵƚ�ĨŽƌ�ǀĂƌŝŽƵƐ�ŽƚŚĞƌ�ĐĂƵƐĞƐ͘��^Ž�ƉůĞĂƐĞ�ƌĞƚƵƌŶ�
ǇŽƵƌ�ƌĞŶĞǁĂůƐ�ŝŶ�Ă�ƟŵĞůǇ�ŵĂƩĞƌ͘ 

-DQXDU\—)HEUXDU\������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 


