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0DUFK�-�$SULO���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

$�1RWH�)URP�2XU�3UHVLGHQW 
+HOOR�,3$�0HPEHUV��+DSS\�6SULQJ�DQG�+DSS\�(DVWHU� 

'XULQJ�WKHVH�H[WUHPHO\�WU\LQJ�WLPHV��,�KRSH�DOO�RI�\RX�DUH�GRLQJ�WKH�EHVW�WKDW�\RX�
FDQ�E\�VWD\LQJ�KRPH�DV�PXFK�DV�SRVVLEOH�WR�KHOS�SURWHFW�WKRVH�ZKR�FDQ¶W��,I�SRV�
VLEOH��OLVWHQ�WR�\RXU�IDYRULWH�LQWHUQHW�UDGLR�VKRZV�OLNH�WKH�3ROND�-DPPHU�1HWZRUN��
3ROLVK�1HZ�&DVWOH�5DGLR��DQG������3ROND�+HDYHQ��DQG�GRQ¶W�IRUJHW�WKH��ORFDO�UD�
GLR�VKRZV�LQ�\RXU�DUHD�WR�NHHS�SROND�PXVLF�DOLYH�LQ�\RXU�KRPHV��,I�\RX�SUHIHU�WR�
ZDWFK�YLGHRV�RI�\RXU� IDYRULWH�EDQGV��FKHFN�RXW� WKH� ³)DWKHU1RUE´�<RX7XEH�FKDQQHO��+H�KDV� WKRX�
VDQGV�RI�SROND�YLGHRV�WR�ZDWFK��QRW�WR�PHQWLRQ�WKH�FRXQWOHVV�RWKHUV�ZKR�KDYH�SRVWHG�JUHDW�PHPR�
ULHV�WR�<RX7XEH�DV�ZHOO��<RX�PLJKW�DOVR�HQMR\�ZDWFKLQJ�YLQWDJH�SHUIRUPDQFHV�RQ�WKH�9LQWDJH�3ROND�
9LGHRV�SDJH�KRVWHG�E\�0LNH�&KDUQH\�RQ�)DFHERRN��DORQJ�ZLWK�DOO�RI�WKH�OLYH�YLGHRV�WKDW�IRONV�KDYH�
VWUHDPHG�WKURXJKRXW�WKH�\HDUV��/DVWO\��GRQ¶W�IRUJHW�7KH�-LPP\�6WXUU�6KRZ�DQG�7KH�0ROOLH�%�6KRZ�
RQ�5)'-79��DQG�EH�VXUH�WR�YLVLW�RXU�ZHEVLWH�DW�ZZZ�LSDSRONDV�FRP�IRU�,3$�5DGLR�6KRZ�LQIRUPDWLRQ�
DQG�PXFK�PRUH� 

:H�ZHUH�H[WUHPHO\�GLVDSSRLQWHG�WKDW�ZH�KDG�WR�FDQFHO�ERWK�RI�RXU�HYHQWV�IHDWXULQJ�WKH�,3$�7ULEXWH�
%DQG�ZLWK�VSHFLDO�JXHVW��-RKQ�*RUD�RQ�0DUFK����	�����:H�KRSH� WR�EH�DEOH� WR� UHVFKHGXOH� WKHVH�
HYHQWV� LQ� WKH� QHDU� IXWXUH�� 2EYLRXVO\�� ZH� KDG� RQO\� WKH� EHVW� LQWHUHVW� RI� RXU�PHPEHUV� DQG� JXHVWV�
ZKHQ�ZH�PDGH� WKH� GLIILFXOW� GHFLVLRQ�� ,W� LV� KHDUWEUHDNLQJ� WR� KHDU� RI� WKH�PDQ\� SROND� IHVWLYDOV�ZKR�
KDYH�KDG�WR�FDQFHO�WKHLU�HYHQWV�DQG�WKRVH�WKDW�DUH�VWLOO�FRQVLGHULQJ�FDQFHOLQJ��:H�KRSH�LQ�WKH�QH[W�
ZHHNV�RU�PRQWKV�� OLIH�DV�ZH�NQRZ� LW� FDQ�JHW�EDFN� WR�QRUPDO�DQG�ZH�ZLOO�EH�DEOH� WR�DWWHQG� WKHVH�
HYHQWV�DQG�KHDU�RXU�IDYRULWH�SROND�EDQGV�DV�VRRQ�DV�SRVVLEOH�� ;ĐŽŶƟŶƵĞĚ�ŽŶ�ŶĞǆƚ�

You can now pay your IPA membership using 

=HOOH�LV�D�IUHH�EXLOW-LQ�VHUYLFH�RI�D�JURZLQJ�QXPEHU�RI�EDQNV�DQG�FUHGLW�XQLRQV��&XUUHQWO\�RYHU�����
ILQDQFLDO�LQVWLWXWLRQV�RIIHU�=HOOH�WR�WKHLU�FXVWRPHUV�DV�D�ZD\�WR�VHQG�PRQH\��,QFOXGHG�LQ�WKH�OLVW�DUH�
VRPH� WKH� ODUJHVW� EDQNV� LQ� WKH�8QLWHG�6WDWHV� �%DQN� RI� $PHULFD��&KDVH��&LWL�� &DSLWDO�2QH�� 31&��
)LIWK�7KLUG��:HOOV�)DUJR��HWF��� 
 
3D\LQJ�\RXU�,�3�$��0HPEHUVKLS�GXHV�XVLQJ�=HOOH�LV�IDVW��HDV\��DQG�VDIH���,I�\RX�GRQ¶W�DOUHDG\�XVH�
=HOOH��DOO�\RX�KDYH�WR�GR�LV�HQUROO�\RXU�HPDLO�RU�PRELOH�QXPEHU�WKURXJK�\RXU�PRELOH�EDQNLQJ�DSS�RU�
ZLWK� WKH� =HOOH� DSS�� 7KHQ�� HQWHU�PHPEHUVKLS#LSDSRONDV�FRP� LQ� WKH� HPDLO� DGGUHVV�� (QWHU� WKH�
DPRXQW� WR�VHQG�DQG�GRQ¶W� IRUJHW� WR� LQFOXGH�\RXU�QDPH�DQG�PHPEHUVKLS�QXPEHU� LQ� WKH�PHVVDJH�
DUHD��2QFH�VHQW�\RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�WKDW�LW�ZDV�VHQW� 
 
<RX�ZLOO�VWLOO�EH�DEOH�WR�JR�RQOLQH�WR�ZZZ�LSDSRONDV�FRP�WR�UHQHZ�\RXU�PHPEHUVKLS��WKLV�LV�MXVW�DQ�
RWKHU�ZD\�WKDW�WKH�,3$�LV�PDNLQJ�LW�HDVLHU�IRU�\RX�WR�GR�VR�� 
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WŽůŬĂ�,Ăůů�ŽĨ�&ĂŵĞƌ� 
�ĞůĞďƌĂƚĞƐ�ϱϲ�ǇĞĂƌƐ� 
ŽĨ�ZĂĚŝŽ��ƌŽĂĚĐĂƐƟŶŐ�� 

,3$�3ROND�+DOO�RI�)DPH�PHPEHU�
�&ODVV� RI� ������� 'LFN� 3LOODU�� LV�
FHOHEUDWLQJ� KLV� ��WK� \HDU� RI� 
5DGLR�%URDGFDVWLQJ��'LFN�3LOODU¶V�
VKRZ�� WKH� � /21*(67� 581�
1,1*� 6+2:� ,1� 1(:� (1*�
/$1'�FDQ�EH�KHDUG�HYHU\�6XQ�
GD\� DW� ��DP� RQ�:,&+� ����DP�
�1RUZLFK��&7��$OO� UHFRUGLQJV� UH�
FHLYHG�E\�3LOODU�DUH�DLUHG�UHJDUG�
OHVV�RI�HWKQLFLW\� 

�����Ƭ������������� 

3DJH�� 

$V�RI�WKH�SXEOLVKLQJ�RI�WKLV�QHZVOHWWHU��RXU�IHVWLYDO�DQG�FRQYHQWLRQ�LV�VWLOO�VHW�IRU�/DERU�'D\�ZHHNHQG�
DQG�\RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�DERXW�WKLV�HYHQW�LQVLGH�WKLV�QHZVOHWWHU��:H�LQYLWH�\RX�WR�MRLQ�XV�
RQ�:HGQHVGD\�� 0D\� ��WK� DW� �SP� HVW��SP� FVW�� IRU� RXU� ILUVW� *HQHUDO� 0HHWLQJ� EURXJKW� WR� \RX� E\� 
:HEH[��:H�DUH�KRSLQJ�WR�PDNH�WKLV�WHFKQRORJ\�HDVLHU�IRU�DOO�RI�RXU�PHPEHUV�WR�MRLQ�XV�QR�PDWWHU�
ZKHUH�WKH\�OLYH� 

,Q�FORVLQJ��,�ZRXOG�OLNH�WR�VD\�³7KDQN�<RX´�WR�DOO�RI�WKH�KHDOWKFDUH�SURIHVVLRQDOV��GRFWRUV��QXUVHV��WKH�
ZDUHKRXVH�DQG�GHOLYHU\�ZRUNHUV��WKH�JURFHU\�VWRUH�HPSOR\HHV��WKH�VPDOO�EXVLQHVVHV�WKDW�DUH�WU\LQJ�
WKHLU�EHVW�WR�VWD\�DIORDW��WKH�VFLHQWLVWV�ZRUNLQJ�RQ�WUHDWPHQWV�DQG�YDFFLQHV��WKH�WHDFKHUV�SUHSDULQJ�
UHPRWH�OHVVRQ�SODQV�DQG�SDUHQWV�LPSOHPHQWLQJ�WKHP��WKRVH�ZKR�DVVLVW�WKH�HOGHU�
O\�DQG�YXOQHUDEOH��DQG� WKH� IULHQGV�ZKR� WH[W��FDOO��RU�PHVVDJH� WR�PDNH�VXUH�ZH�
DUH�DOO�GRLQJ�RND\��7R�WKHVH�SHRSOH�DQG�WKH�SHRSOH�,�GLGQ¶W�PHQWLRQ�DERYH�ZKR�
VWLOO� KDYH� WR�JR� LQ�ZRUN��SOHDVH�EH�VDIH��VWD\�KHDOWK\��DQG�NQRZ�\RX�DUH� LQ�RXU�
WKRXJKWV�DQG�SUD\HUV��:H�ZLOO�JHW�WKURXJK�WKLV� 

,�KRSH�DQG�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�LQ�WKH�QHDU�IXWXUH� � 

t��E����zKhZ�,�>W�ŝŶ�WƌĞƐĞƌǀŝŶŐ�ŽƵƌ�WŽůŬĂ�>ĞŐĂĐǇ 

dŚĞ�/W��ŝƐ�ĞŵďĂƌŬŝŶŐ�ŽŶ�Ă�ũŽƵƌŶĞǇ�ƚŽ�ĂƌĐŚŝǀĞ�ĂŶǇ�/W��,Ăůů�ŽĨ�&ĂŵĞ�ŝŶĚƵĐƟŽŶ�ƐƉĞĞĐŚĞƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ͘� dŚĞƐĞ�
ŵŽŵĞŶƚƐ�ĂƌĞ�ĞƐƐĞŶƟĂů�ƚŽ�ƉƌĞƐĞƌǀŝŶŐ�ƚŚĞ�ŵƵƐŝĐ�ŚŝƐƚŽƌǇ�ƚŚĂƚ�ǁĞ�ůŽǀĞ͘� �/Ĩ�ĂŶǇŽŶĞ�ŚĂƐ�ĂŶǇ�/W��,Ăůů�ŽĨ�&ĂŵĞ�ŝŶͲ
ĚƵĐƟŽŶ�ǀŝĚĞŽƐ�ŽŶ�s�Z�ƚĂƉĞƐ͕�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďŽƌƌŽǁ�ƚŚĞŵ�ĂŶĚ�ĐŽŶǀĞƌƚ�ƚŚĞŵ�ƚŽ�ĚŝŐŝƚĂů�ĨŽƌŵĂƚ͘� �dŚĞ�/W��
ǁŝůů�ƚŚĞŶ�ƉƵďůŝĐůǇ�ƉŽƐƚ�ƚŚĞ�ǀŝĚĞŽƐ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘� ��ůů�ƚŚĞ�s�Z�ƚĂƉĞƐ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ�ĂŌĞƌ�ǁĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�
ƉƌŽĐĞƐƐ͘� �/Ĩ�ǇŽƵ�ĂůƌĞĂĚǇ�ŚĂǀĞ�ƚŚĞ�ǀŝĚĞŽƐ�ŝŶ�ĚŝŐŝƚĂů�ĨŽƌŵĂƚ͕�ǁĞ�ǁŽƵůĚ�ŐůĂĚůǇ�ƚĂŬĞ�ƚŚĞƐĞ�ĂƐ�ǁĞůů͘� �&Žƌ�ŵŽƌĞ�ŝŶͲ
ĨŽƌŵĂƟŽŶ͕�ǇŽƵ�ĐĂŶ�ĐŽŶƚĂĐƚ�ƚŚĞ�/W��Ăƚ�ĂƌĐŚŝǀĞƐΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ�Žƌ�ǇŽƵ�ĐĂŶ�ŵĂŝů�ƚŚĞ�s�Z�ƚĂƉĞƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁͲ
ŝŶŐ�ĂĚĚƌĞƐƐ͗��/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ͕�/ŶĐ͕͘�WK��Žǆ�ϭϰϴϰ͕�WůĂŝŶĮĞůĚ͕�/>��ϲϬϱϰϰ͘ 

From 
the Board and Directors  

of the 
International Polka 

 Association 
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^ƵŶĚĂǇ DŽŶĚĂǇ dƵĞƐĚĂǇ tĞĚŶĞƐĚĂǇ dŚƵƌƐĚĂǇ &ƌŝĚĂǇ ^ĂƚƵƌĚĂǇ 
      ϭ 

<ĞǀŝŶ 
<ǁŝĂƚŬŽǁƐŬŝ 

K, 

Ϯ 

�ĂŵŝůůĞ� 
^ƚƌĂƐ 
/> 

ϯ 

ZŽŶ 
WĂůŬŽǁƐŬŝ 

D/ 

ϰ 

ZƵƚŚ 
>ŝĞƚǌ 
t/ 

ϱ 

:ŽĂŶ� 
'ƌŝĸŶ 
dy 

ϲ 

:Ğī 
�ĞŚƌĞŶƐ 

t/ 

ϳ 

�ŵŵĂ 
�ŽŐĚŽŶ 

W� 

ϴ 

�ƌƵŶŽ 
DŝŬŽƐ 
K, 

ϵ 

sĂůĞƌŝĞ 
:ĂŶƐŽŶ 
D/ 

ϭϬ 

ZŽƐĂŶŶĂ 
<ƵƚĂƐ 
Ez 

ϭϭ 

�ůĂŶ�Θ��ŚĞǇů 
WĂůĂ 
/E 

ϭϮ 

>ǇŶŶ 
<ŝǌĞǁƐŬŝ 

t/ 

ϭϯ 

DŝĐŬ 
WǇǌŶĂƌƐŬŝ 

/> 

ϭϰ 

�ƌŝĚŐĞƚ 
'ůĂǌĂ 
D/ 

ϭϱ 

ZŝĐŬ 
ZǌĞƐǌƵƚŬŽ 

/> 

ϭϲ 

<ĂƌĞŶ 
,ƵĚǇ 
/> 

ϭϳ 

:ŽŚŶ 
<ŽƐƚĞĐŬŝ 

t/ 

ϭϴ 

<ĞŶŶĞƚŚ 
<ĞŶĚƌĂ 

/> 

ϭϵ 

�ĂŶŝĞů 
tĂŶĞƌ 
W� 

ϮϬ 

ZŽďĞƌƚ 
'ƵǇĞƩĞ 
D� 

Ϯϭ 

:ŽĞ 
^ŽŬŽů 
E, 

ϮϮ 

DĞůŝƐƐĂ 
DŽƌŝĂƌŝƚǇ 

D� 

Ϯϯ 

<ĞǀŝŶ 
tĞŝŶƐƚŽĐŬ 

t/ 

Ϯϰ 

:ĂĐŽď 
^ǁĞŝƐ 
/> 

Ϯϱ 

�ƌĂĚ 
dƵƌŬ 
&> 

Ϯϲ 

ZŝƚĂ 
<ŽǀĞƌ 
dy 

Ϯϳ 

WĂƚ 
&ŝůŝƉŝĂŬ 

/> 

Ϯϴ 

DĂƌƟŶ 
KůƐŚĂŶƐŬŝ 

W� 

Ϯϵ 

^ĂůůǇ 
^ĞŶĚƌĂ 

/> 
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3DJH�� 

^ƵŶĚĂǇ DŽŶĚĂǇ dƵĞƐĚĂǇ tĞĚŶĞƐĚĂǇ dŚƵƌƐĚĂǇ &ƌŝĚĂǇ ^ĂƚƵƌĚĂǇ 

ϭ 

EŝĐŬ 
�ŝ^ĞďĂƐƟĂŶŽ 

D� 

Ϯ 

�ƵŐĞŶĞ 
�ŽůĞƌĂ 
Ez 

ϯ 

ZŽƐĞŵĂƌŝĞ 
dǇŶƐŬŝ 
/> 

ϰ 

>ŽƌƌĂŝŶĞ 
DĂƚƵƐŽǀŝĐŚ 

�d 

ϱ 

dŝƐŚ 
�ůĂǌŽŶĐǌǇŬ 

/> 

ϲ 

'ĞƌƌŝĞ 
�ĂƌƐƵŬŝĞǁŝĐǌ 

Ez 

ϳ 

^ƚĂŶůĞǇ 
ZĂĨĂ 
/> 

ϴ 

:ĞĂŶ 
WĂůĂ 
/E 

ϵ 

DŝŬĞ 
'ƌǇĐǌŬŽ 

D/ 

ϭϬ 

<ĞŶŶǇ 
KůŽǁŝŶ 
W� 

ϭϭ 

^ĂůůǇ 
^ĞŶĚƌĂ 

/> 

ϭϮ 

ZŽďĞƌƚ 
tŽũŶŽǁƐŬŝ 

D� 

ϭϯ 

�ĂǀĞ 
ZĂĐĐŝƐ 
D� 

ϭϰ 

ZŽŶǇ 
^ƉĂĐŽŶĞ 

/> 

ϭϱ 

:ƵůŝĞ��ŶŶ 
DĂƚƵƐ 
dy 

ϭϲ 

^ƚĂĐĞǇ 
DŽƌƌŝƐ 
W� 

ϭϳ 

�ĂƌŽůǇŶ 
�ĂƌĂƐ 
DK 

ϭϴ 

�Žď 
&ƌǇĚƌǇŬ 
D� 

ϭϵ 

>ǇŶŶ 
<ŝǌĞǁƐŬŝ 

t/ 

ϮϬ 

<ĂƌĞŶ 
,ƵĚǇ 
/> 

Ϯϭ 

:ŽƐĞƉŚ 
tŽŶĚŽůŽǁƐŬŝ 

/> 

ϮϮ 

ZŽďĞƌƚ 
�ĂŶŽĐǌŝ 
�K 

Ϯϯ 

'ůŽƌŝĂ 
�ŽŶŶŝŶ 
t/ 

Ϯϰ 

ZŽŶ 
WĂůŬŽǁƐŬŝ 

D/ 

Ϯϱ 

�ĞŶŝƐĞ 
'ůŝǁĂ 
/> 

Ϯϲ 

:ŽĂŶŝĞ 
�ŝĞŵƐŬŝ 
D� 

Ϯϳ 

<ĂƟĞ 
<ƌĂǁŝƐǌ 

/> 

Ϯϴ 

WĂƚ 
>ĂƐŬŽǁƐŬŝ 

/> 

Ϯϵ 

^ƚĞƉŚĞŶ 
<ŽƐŝŶƐŬŝ 

/E 

ϯϬ 

�ĂůĞ 
�ƌŝďďŽŶƐ 

D/ 

ϯϭ 

�ŽŶŶĂ 
�ĂƌƌŽŶ 
D� 
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,ĞůůŽ͕�/W��DĞŵďĞƌƐ͊ 

/�ǁŝƐŚ�/�ŚĂĚ�ďĞƩĞƌ�ŶĞǁƐ�ƚŽ�ƐŚĂƌĞ�ĨƌŽŵ�&ůŽƌŝĚĂ͕�ďƵƚ�ĐƵƌƌĞŶƚůǇ�Ăůů�ŽƵƌ�WŽůŝƐŚ��ůƵďƐ�ĂƌĞ�ĐůŽƐĞĚ�
ƵŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͘��tĞ�ĂƌĞ�ŚŽƉŝŶŐ�ƚŚĂƚ�Ăůů�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂƌĞ�ƐƚĂǇŝŶŐ�
ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ�Ăƚ�ƚŚŝƐ�ƟŵĞ͘��KŶĞ�ĨĂŶƚĂƐƟĐ�ǁĂǇ�ƚŽ�ƉĂƐƐ�ƚŚĞ�ƟŵĞ͕�ĂƐ�ŵĂŶǇ�ŽĨ�ƵƐ�ĂƌĞ�ĐŽŶͲ
ĮŶĞĚ�ƚŽ�ŽƵƌ�ŚŽŵĞƐ͕�Žƌ�ǁŽƌŬŝŶŐ�ĨƌŽŵ�ŚŽŵĞ͕�ŝƐ�ƚŽ�ƚƵŶĞ�ŝŶƚŽ�ǇŽƵƌ�ĨĂǀŽƌŝƚĞ�ƉŽůŬĂ�ƐŚŽǁƐ͘�WŽůͲ
ŬĂƐ�ĂůǁĂǇƐ�ŚĂǀĞ�Ă�ƐƉĞĐŝĂů�ǁĂǇ�ŽĨ�ďƌŝŶŐŝŶŐ�ĐŽŵĨŽƌƚ�ĂŶĚ�ũŽǇ�ĞǀĞŶ�ĚƵƌŝŶŐ�ĐŚĂůůĞŶŐŝŶŐ�ƟŵĞƐ͘�� 

�Ɛ�Ă� ƌĞŵŝŶĚĞƌ͕�ǁĞ�ŚĂǀĞ� ƚŚƌĞĞ�ƐƵƉĞƌŝŽƌ�WŽůŬĂ� :ĂŵŵĞƌ� /:͛Ɛ� ŝŶ� ƚŚĞ�^ƵŶƐŚŝŶĞ�ƐƚĂƚĞ� ƚŚĂƚ�ǁŝůů�
ŬĞĞƉ�ǇŽƵ�ŝŶĨŽƌŵĞĚ�ŽĨ�Ăůů�ƵƉĐŽŵŝŶŐ�ƉŽůŬĂ�ĞǀĞŶƚƐ͗�ϮϬϬϵ�,Ăůů�ŽĨ�&ĂŵĞƌ�:ŽĞ�KďĞƌĂŝƟƐ�ǁŝƚŚ�ŚŝƐ�
WŽůŬĂƐ�ϭϬϭ�ĂŶĚ�^ůŽǀĞŶŝĂŶ�WŽůŬĂ��ůĂƐƚ� ^ŚŽǁ͖��ŝĐŬ�KǌŝŵĞŬ�ǁŝƚŚ��ŽƵƐŝŶ�KǌǌŝĞ͛Ɛ��ĂƐĞŵĞŶƚ͖�
ZĂǇ�^ŬŽƌŬĂ�ŚĂƐ��ƌĂŶŬŝŶ͛�WŽůŬĂƐ͕�ĂŶĚ��ƌĂŶŬŝŶŐ�WŽůŬĂ�hŶŝǀĞƌƐĞ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�;ĐŚĞĐŬ�ŝƚ�ŽƵƚͿ͕�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�/W��
ƐŚŽǁ͘�dŚĞǇ�ĂƌĞ�Ăůů�ůŝƐƚĞĚ�ŽŶ�ǁǁǁ͘ƉŽůŬĂũĂŵŵĞƌŶĞƚǁŽƌŬ͘ŽƌŐ͘ 

tĞ�ŚĂĚ�ƐŽŵĞ�s�Zz�ƐƵĐĐĞƐƐĨƵů�ĞǀĞŶƚƐ�ŝŶ�&ůŽƌŝĚĂ�ƌĞĐĞŶƚůǇ͘�dŚĞ�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĂů��ůƵď�ŽĨ�sĞƌŽ��ĞĂĐŚ�ŚĂĚ�
ƚŚĞŝƌ� &ŝƌƐƚ�EĞǁ�zĞĂƌ͛Ɛ� �ǀĞ�'ĂůĂ͕� ƐŝŶĐĞ�ǁŝŶŶŝŶŐ�ďĂĐŬ� ƚŚĞŝƌ� ĐůƵď͘�KD'͘͘͘ƚŚŝƐ� ƐƉĞĐŝĂů�EĞǁ�zĞĂƌ͛Ɛ� �ǀĞ�'ĂůĂ�ǁĂƐ�
͚�ĂƉŝĞƌĂũĂĐǇ�ĚĞĐŚ�ǁ�ƉŝĞƌƐŝĂĐŚ͛͊�dŚĞ�ŚŝŐŚůŝŐŚƚ�ǁĂƐ�Ă�>/s��ƐƚƌĞĂŵ�ǀŝĚĞŽ�ĨĞĞĚ�ĨƌŽŵ�tĂƌƐĂǁ�WŽůĂŶĚ͕�ǁŚŝĐŚ�ĐĞůĞͲ
ďƌĂƚĞĚ�ƚŚĞ�EĞǁ�zĞĂƌ�Ăƚ�ϲWD�;�ĂƐƚĞƌŶ�ƟŵĞͿ͘��ŚĂŵƉĂŐŶĞ�ƚŽĂƐƚƐ�ǁĞƌĞ�ĞŶũŽǇĞĚ�ďǇ�Ăůů͕�ĂůŽŶŐ�ǁŝƚŚ�Ă�ĚĞůŝĐŝŽƵƐ�ĚŝŶͲ
ŶĞƌ�ĂŶĚ�ĂŶ�ĂǁĞƐŽŵĞ�ĚĂŶĐŝŶŐ�ĐƌŽǁĚ�ƚŽ�ƚŚĞ�ŐƌĞĂƚ�ƚƵŶĞƐ�ŽĨ�ƚŚĞ�EŽƌƚŚĞƌŶ�^ŽƵŶĚƐ��ĂŶĚ͘�tĞ�ŚĂĚ�Ă�ĨĂŶƚĂƐƟĐ�ƟŵĞ�
ĐĞůĞďƌĂƟŶŐ�Ăůů�ŶŝŐŚƚ�ůŽŶŐ͊��/Ĩ�ǇŽƵ�ŵŝƐƐĞĚ�ŝƚ͕�ƉůĂŶ�ŽŶ�ĂƩĞŶĚŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͘��ůƐŽ͕�ƚŚĞ�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�^ƚ͘�
WĞƚĞƌƐďƵƌŐ� ŚĂĚ� ƚŚĞŝƌ� ĂŶŶƵĂů� WĂĐǌŬŝ� �ĂǇ��ĂŶĐĞ�ŽŶ� &ĞďƌƵĂƌǇ�ϮϯƌĚ͘� � dŚŝƐ� ĞǀĞŶƚ� ŚĂĚ�Ă� ƐĞůůŽƵƚ� ĐƌŽǁĚ� ĨĞĂƚƵƌŝŶŐ�
ŐƵĞƐƚ�ƉŽůŬĂ�ŵƵƐŝĐŝĂŶƐ�ŽŶ�ƚŚĞ�ďĂŶĚƐƚĂŶĚ͘��dŚĞ�ĞǀĞŶƚ�ĂůƐŽ�ŝŶĐůƵĚĞĚ�ϮϱϬн�&Z����WĂĐǌŬŝ͘͘͘WƌǌĞƉǇƐǌŶǇ͊��tĞ�ǁĂŶƚ�ƚŽ�
ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�ƚŚĂƚ�ŚĞůƉĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�Ă�ŚƵŐĞ�ƐƵĐĐĞƐƐ͊� 

�Ɛ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ƌĞƚƵƌŶ�ŽĨ�ĚĂŶĐĞƐ͕�ƉůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ǀŝƐŝƚ�Ăůů�ŽĨ�ŽƵƌ�ĐůƵď͛Ɛ�ǁĞďƐŝƚĞƐ͕�ĂůŽŶŐ�ǁŝƚŚ�/W��
ĂŶĚ�WŽůŬĂ�:ĂŵŵĞƌ�ĨŽƌ�ƚŚĞ�ůĂƚĞƐƚ�ŝŶĨŽƌŵĂƟŽŶ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�&ůŽƌŝĚĂ�ĐůƵďƐ�ĂƌĞ�Ăůů�ĐƵƌƌĞŶƚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�/W�͖�
'ĞŶĞƌĂů�<͘�WƵůĂƐŬŝ��ůƵď� ŝŶ��ĞůůĞǀŝĞǁ͕�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�WƵůĂƐŬŝ��ůƵď�ŽĨ��ĂǇƚŽŶĂ��ĞĂĐŚ͕�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĂů�
�ůƵď�ŽĨ�sĞƌŽ��ĞĂĐŚ͕�ĂŶĚ�ƚŚĞ�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�^ƚ͘�WĞƚĞ͘��WůĞĂƐĞ�ĞŶĐŽƵƌĂŐĞ�Ăůů�ǇŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�
ƚŽ� ũŽŝŶ�ƚŚĞ�ĐůƵďƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�/W�͕�ďǇ�ƐŝŵƉůǇ�ĮůůŝŶŐ�ŽƵƚ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͗�ǁǁǁ͘ŝƉĂƉŽůŬĂƐ͘ĐŽŵ͘��
tĞ�ĂƌĞ�ŚŽƉŝŶŐ�ƚŽ�ƐƵƌƉĂƐƐ�ŽƵƌ�ŐŽĂů�ŽĨ�ϭ͕ϬϬϬ�ŵĞŵďĞƌƐ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ŚĞůƉ�ƵƐ�ŝŶ�ƚŚŝƐ�ĞŶĚĞĂǀŽƌ͘���>>�ĐůƵďƐ�ŶĞĞĚ�
ǇŽƵƌ�ƐƵƉƉŽƌƚ͊�� 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ĐůƵďƐ͕�ƉŽůŬĂ�ĚĂŶĐĞƐ�Žƌ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͕�ƉůĞĂƐĞ�ĞŵĂŝů�ŵĞ�
Ăƚ� ďƌĂĚƚƵƌŬΛĐŽǆ͘ŶĞƚ�Žƌ� ĐĂůů͗� ;ϯϱϮͿ� ϴϳϱ-ϯϵϲϭ͘� � >Ğƚ͛Ɛ�ŵĂŬĞ� ϮϬϮϬ�Ă� ƉŽůŬĂ� ǇĞĂƌ� ƚŽ� ƌĞŵĞŵďĞƌ� ďǇ� ǀŝƐŝƟŶŐ� ĐůƵďƐ�
ǁŚĞŶ� ƚŚĞǇ� ƌĞŽƉĞŶ͘� � �ŶĚ� ĂƐ� ĂůǁĂǇƐ͕� ĐŽŶƟŶƵĞ� ƚŽ� ƐƵƉƉŽƌƚ� >/s�� 
ƉŽůŬĂ�ŵƵƐŝĐ͘�� 

^ƚĂǇ�^ĂĨĞ��ǀĞƌǇŽŶĞ͊ 

�Ǉ��ƌĂĚ�dƵƌŬ 

EĞǁ�zĞĂƌ͛Ɛ��ǀĞ�Ăƚ�ƚŚĞ�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĂů��ůƵď�ŽĨ�
sĞƌŽ��ĞĂĐŚ�ǁŝƚŚ�ƚŚĞ�EŽƌƚŚĞƌŶ�^ŽƵŶĚƐ��ĂŶĚ͘ 

WŝĐƚƵƌĞĚ�ĂƌĞ�/W��ŵĞŵďĞƌƐ͗��ĚĚǇ�DĞǇĞƌƐ͕��ĂǀĞ�^ǁŝĚĞƌƐŬŝ͕�>ŝĨĞƟŵĞ�
ŵĞŵďĞƌ�ZĂǇ�^ŬŽƌŬĂ͕�ĂŶĚ�/W���ŝƌĞĐƚŽƌ�ĨƌŽŵ�&ůŽƌŝĚĂ͕��ƌĂĚ�dƵƌŬ͘ 



 

0DUFK�-�$SULO���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 

0DUFK���–��(ODLQH� 
9HYHUND��.DWK\�3URFKRW� 

0DUFK����-��7RGG� 
=DJDQLDF]��-DPHV�³:LJV´�
:HJOLFNL��0LNH�0DUHN 

0DUFK���–�7RP�0URF]ND��.DUHQ�
'DQLHOF]XN��7LP�9HUWKHLQ��7RQ\�
5R]HN��-U� 

0DUFK���–�.HQ�<DJHOVNL 

0DUFK���–�'LFN�3LOODU 

0DUFK���–�-RDQ�3\]LN��5LFN�5]HV]XWNR 

0DUFK���–�:HQG\�:DQWURED�� 
/HV�.DSXVFLQVNL� 

0DUFK���–�-RVHSK�0HKRUF]\N�� 
(GGLH�6LZLHF��7KRPDV�0F*XLUH��-RVHSK�
3XV]��6WHYH�.DQWRUVNL��/LQGD�0DODFKLQ 

0DUFK����–�)UHG�=LZLFK 

0DUFK����–�)U��'HQQLV�%RJXV]��:DOWHU�
.D]PLHUF]DN��&KHVWHU�3DOD 

0DUFK����–�*DUU\�.XFKHQEHFNHU�� 
-RVHILQH�.R]DN��$QJHOD�3LDVHFNL�� 
-RVHSK�:DUFR��&KDVH�6WDQF]HZVNL�� 

0DUFK����-��)UDQN�:DOWRV 

0DUFK����–�&DVH\�.OLV]DN 

0DUFK����–�-RDQ�=\FKRZVNL�*UHJJ�� 
)DWKHU�7RP�$OHNVD��-RKQQ\�.RYDU 

0DUFK����–�:RMWHN�.XNLHOND 

0DUFK����–��/DUU\�:DON��3DWULFN�+HQU\�

&XNLHUND��-HII�0OHF]NR��3DWULFN�
%LQLDV] 

0DUFK����–�0DU\�/RX�%URFN�� 
-RVHSK�'HQGLV��*DUUH\�3UFLQ 

0DUFK����–�-RVHSK�2JLQVN\��
-RKQ�0\VOLZLHF 

0DUFK����–�-DPHV�.DPLQVNL 

0DUFK����–�5RPDQ�0DUVROHN��
&KULV�7XUHFHN 

0DUFK����–��7HG�/DQJH��'HEELH�-DFNL�
QRVNL��6XH�.U\VD��7KHUHVD�6OLSHN 

0DUFK����–�-XOLH�$QQ�.XUG\V�� 
'LDQQH�*RUD 

0DUFK����–�0DUN�.RKDQ��0LVV\�/\QQ�
.UHMFL��.DWLH�.UDZLV]��-RQDWKDQ�3D\QH 

0DUFK����-��7RQ\�:LQDU]��3DWULFLD�
:RMQRZVNL��6WHYHQ�)HQXV 

0DUFK����–�0LNH�*U\F]NR�� 
<YRQQH�=DSOHWDO��%RE�2FKZDW 

0DUFK����–�0LNH�.RFKDQHN��)UDQN�
.RVPDQ��$QWRLQHWWH�5R]HN��=DFKDU\� 
-DQVRQ��/\QQ0DULH�+URYDW 

0DUFK����–�$OODQ�0DURV]HN 

0DUFK����-��-LP�%DUYDLQLV��0LWFK�3L�
RWURZVNL��(PLO\�2OV]HZVNL�� 
5LFN�3LMDQRZVNL 

0DUFK����–�-XG\�6WULQJKLOO�� 
/RUL�/HZDQGRZVNL� 



 

0DUFK�-�$SULO�����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 

$SULO���–�+HOHQUDH�
%XG]LOHN��.DWKOHHQ�
6WDQFRPEH 

$SULO���–�-RVHSK�:LWHN��.U\VW\QD�&KXQLV 

$SULO���–�7LPRWK\�+DVHORZ��0DU\�/RX�
&]HUQLDN��)HOLFLD�5HLOO\ 

$SULO���-�6WHYHQ�6PLWK�� 
'DYLG�6WUDXS-6OLFN 

$SULO���-�%LOO�.R]ODXVND��5LFKDUG�6]XIOLWD��
$OLFH�.R]LHO 

$SULO���–�%HWW\�'RZQH\�� 
%DUEDUD�$QQ�$GDPV��-RKQ�=HODVNR��6U� 

$SULO���–�7RP�5H]QHNHUYLW]� 

$SULO���–�0LFKHOOH�*HQULFK��� 
9HURQLFD�*URFKROVNL 

$SULO����–�9DO�-DQVRQ 

$SULO����–�5RJHU�0DOLQRZVNL�� 
3DXO�&KLFKLQ 

$SULO����–�/RXHOOD�.XQGHUW��0DUN�&ROH�
PDQ��/XFDV�/DFNL 

$SULO����–�*HRUJH�:DONHU��/DUU\�7URMDN��
'HEELH�+RURVFKRFN 

$SULO����–�(G�9DWDYXN��%ULDQ�7RV�� 
7DPDUD�:DQHU 
 

$SULO����–�6WHYH�
0HLVQHU��5RQDOG�

%LVNXS��'LDQH�1RZDNRZVNL��0DFN�0DUWLQ��
7\OHU�=DZDWVNL��0DUJDUHW�=RWNLHZLF]-
'UDPF]\N 

$SULO����–�3HWHU�:HQGOLQJHU 

$SULO�����--��0LWFK�*RU] 

$SULO����–�&KHULH�7U]HSDF]�� 
0LFKDHO�%ODVNRZVNL 

$SULO����–��-DQH�6LXGD��&DURO�-HDQ�
']LHG]LDN-=DQFN��7RRWVLH�6RERODN 

$SULO����–/HRQDUG�&LRFK��-RKQHWWD�9LQND��
0DULD�6]\PDQVNL��'HEELH�5\PDQRZVNL� 

$SULO����–�%ULDQ�6]XPLJDOVNL� 

$SULO����–�6DOO\�5]HV]XWNR��%ULDQ�
8UEDQF]\N��0DULH�%UDGR��5REHUW�*DZU\OD 

$SULO����–�*DU\�2VJD��*ORULD�%RQQLQ��
3K\OOLV�9LGHWLFK 

$SULO����–�0LFKDHO�6FKUDGHU��)ULHGD�0RF�
Q\��'HEELH�5\PDQRZVNL� 
/LQGD�:DOF]\QVNL-/RXLH��$PDQGD�&RZH��
7KHUHVD�3DUNHU 

$SULO����–-RVHSK�3ULFH��-RKQ�6DNDO�� 
0LFKDHO�%HGQDU]��5DOSK�%HUJH 

$SULO����–�.LP�&LHOHFNL 



 

0DUFK�-�$SULO���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 

0D\���–��5RVFRH�'LFN�3RZHOO��
0DWWKHZ�0DUWLQ 

0D\���–�-XG\�'HO�3R]]R��*DU\�
5R]DN��5LWD�6DMNRZLF]��-RKQ� 
.RVWHFNL��&LQG\�0F+XJK��0DWWKHZ�
.XVKQHU 

0D\���–�-HQQLIHU�3LHWUDQF]\N 

0D\���–�+DUROG�2WWR��6DQGL� 
=DJDQLDF]��7RQ\�$\DOD��6WDQOH\�
'REURZROVNL��-RKQ�6WDQN\��'DQLHO�'XUVNL 

0D\���–�)UDQN�*XEDOD��0DVKHOOH�3DYH\��
5REHUW�0D]XU 

0D\���–�5D\�3DVLQVNL��5LFKDUG�.R]DFNR��
6KDURQ�*ROG\Q��+DGOH\�.DPLQVNL 

0D\���-��*UDFH�0LNUXW��/RUUDLQH�³7UDYHUV´�
7UXVNRODVNL��&KULV�3RORGQD 

0D\���–�-DQLFH�/RFKQHU 

0D\����–�0LNH�6XUUDWW��/HQQ\�=LHOLQVNL��-LOO�
&]HUQLDN��'DYLG�1RZDW]NL��%LQL�+XVDLQ�� 
5REHUW�/DZUHQFH 

0D\����–�(OHDQRU�*UXGL��%LOO�+RURGHFNL 

0D\����–�0LQQLH�)ORULR��&KHVWHU�6WHUF]HN 

0D\����–�-XOLD�)LJXUD��&RQQLH�6KHPDQVN\��
%RE�5DLFD��6KLUOH\�6KHUSHWLV 

0D\����-��6WDFH\�0RUULV��&DURO\Q�%ODMGD��(L�
OHHQ�8ED��-HUU\�:DQWURED�,,, 

0D\����–�.U\VWLQ�%HQNRZVNL��%U\DQ�
.RVORVN\��'DUOHQH�$UQHVRQ��3DWULFLD� 
.DPLQVN\ 

0D\����–�&KULVWRSKHU�%RJGRQ��(GGLH�
.RURVD��-U���%RE�=XNRZVNL 

0D\����–�(GPXQG�%XUG]\��/LQGD�
&KHVN\-)HUQDQGHV��0LNH�
1RZDNRZVNL� 

0D\����–�/DUU\�6WHF��)UDQ�5XVVR��
-DFNLH�/LEHUD��.HQQHWK�6RZL]URO 

0D\����–-D\QH�6]\PF]DN 

0D\����–�5\DQ�2JURGQ\ 

0D\����-��0DUJH�6PLWK��(GZLQ�
5DMHZVNL��:��$DURQ�6FKXSS 

0D\����–�5D\PRQG�6NRUND��/LQGD�.HQG]LHU�
VNL��6FRWW�'DYHQSRUW��-DQLFH�&ROOLQV 

0D\����–�-XGLWK�3ROOLFN��5XWK�/LHW]�� 
0HODQLH�(OOLV 

0D\����–��0DU\�6DEHU��5RQ�3DONRZVNL� 

0D\����–�5RE\Q�0UR]LQVNL��$UOHQH�7DOERW��
-LP�/HWQLFN\��*UHJ�*ULIILQ��-U���5REHUW�
6]\PF]DN 

0D\����–�7LPRWK\�:LQLDU]�� 
7KRPDV�/HZDQGRZVNL 

0D\����–�5LFN�=DUHN��-DQH�3LRWURZVNL 

0D\����–�3DXOLQH�$GHOPDQ 

0D\����–�&DURO\Q�.DVSURZLF]��0DUWLQ� 
2OVKDQVNL��.LP�+HGULFK��3HWHU�6LXGD�� 
%RQQLH�6HUJHO 

0D\����–�-HUROG�.ULVWRQ�� 

0D\����-��$VKOH\�0DWHMD��%LOO�3RSHN�� 
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/�Ăŵ�ĂŶ�/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶΠ�dƌƵƐƚĞĞ�ĂŶĚ�ƚŚĞ�ũŽď�/�ŚĂǀĞ�ďĞĞŶ�ŐŝǀĞŶ�ŝƐ�ƚŽ�ĐŚĂŝƌ�ƚŚĞ�DƵƐŝĐ��ǁĂƌĚƐ�ƉƌŽͲ
ŐƌĂŵ�ĂŶĚ�ŽǀĞƌƐĞĞ�ƚŚĞ�,Ăůů�ŽĨ�&ĂŵĞΠ�ƉƌŽĐĞƐƐ͘�/�ǁŝůů�ƚƌǇ�ƚŽ�ĞǆƉůĂŝŶ�ŚŽǁ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌŽŐƌĂŵ�
ǁŽƌŬ͘�^Ž͕�ůĞƚΖƐ�ďĞŐŝŶ͘�dŚĞ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�/W��ĂƉƉŽŝŶƚƐ�ϭϯ�dƌƵƐƚĞĞƐ�ƚŽ�Ă�Ɛŝǆ�ǇĞĂƌ�ƚĞƌŵ�ŽĨ�ŽĸĐĞ͘�dŚĞƐĞ�ƉĞŽƉůĞ�ĂƌĞ�
ƚǇƉŝĐĂůůǇ�ŵŽƌĞ�ƐĞŶŝŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ďĂĐŬŐƌŽƵŶĚ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƉŽůŬĂ�ŵƵƐŝĐ͘�dŚĞǇ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�
Ă�ƐŝŐŶĞĚ�ĂĸĚĂǀŝƚ�ƐƚĂƟŶŐ�ƚŚĞŝƌ�ŽďũĞĐƟǀŝƚǇ�ŝŶ�ĂƉƉŽŝŶƟŶŐ�ϭϰ�ĞůĞĐƚŽƌƐ�ŝŶ�Ă�ŐĞŽŐƌĂƉŚŝĐ�ĂƌĞĂ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĂƐͲ
ƐŝŐŶĞĚ͘�dǇƉŝĐĂůůǇ͕�ƚŚĞƐĞ�ĂƌĞĂƐ�ĐŽǀĞƌ�ƐĞǀĞƌĂů�ƐƚĂƚĞƐ�ĂŶĚ͕�ŝŶ�ŽŶĞ�ŝŶƐƚĂŶĐĞ͕�ƚŚĞ�ĞŶƟƌĞ�ĐŽƵŶƚƌǇ�ŽĨ��ĂŶĂĚĂ͘�dŚĞ�ƉĞŽƉůĞ�
ĂƉƉŽŝŶƚĞĚ�ĂƐ�ĞůĞĐƚŽƌƐ�ƐĞƌǀĞ�Ă�ϯ-ǇĞĂƌ�ƚĞƌŵ�;ĂŶĚ�ĐĂŶ�ďĞ�ĞǆƚĞŶĚĞĚ�ďǇ�ƚŚĞŝƌ�dƌƵƐƚĞĞͿ͘�dŚĞ�dƌƵƐƚĞĞƐ�ĂƉƉŽŝŶƚ�ƉĞŽƉůĞ�
ƚŚĞǇ�ĨĞĞů�ĂƌĞ�ŬŶŽǁůĞĚŐĞĂďůĞ͕�ĂŶĚ͕�ŽĨ�ĐŽƵƌƐĞ͕�ŽďũĞĐƟǀĞ͘�/ƚ�ŝƐ�Ă�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞ�ĨŽƌ�ƚŚĞ�dƌƵƐƚĞĞƐ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĞŶǀŝͲ
ƌŽŶŵĞŶƚ�ƚŚĂƚ�ĞůŝŵŝŶĂƚĞƐ�ĂŶǇ�ďŝĂƐ�Žƌ� ĨĂǀŽƌŝƟƐŵ͕�ĂƐ� ƚŚŝƐ�ƉƌŽĐĞƐƐ� ŝƐ� ƚŚĞ�ĐƌŽǁŶ� ũĞǁĞů�ŽĨ� ƚŚĞ�ƉŽůŬĂ�ǁŽƌůĚ͘�dŚĞƌĞ� ŝƐ�
ĂůƐŽ�Ă�,Ăůů�ŽĨ�&ĂŵĞΠ�ĐŽŵŵŝƩĞĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌŽĐĞƐƐĞƐ͘�dŚĞǇ�ŵĂŬĞ�ƌĞĐͲ
ŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐĞƐ�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵƐ͘� 

dŚĞ�ĂďŽǀĞ� ŝƐ� ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ďĞŚŝŶĚ�ƚŚĞ�DƵƐŝĐ��ǁĂƌĚƐ�ĂŶĚ�,Ăůů�ŽĨ�&ĂŵĞΠ�ƉƌŽĐĞƐƐĞƐ͘�EŽǁ�ǁĞ�ǁŝůů�ŵŽǀĞ�ĚŝƌĞĐƚůǇ�
ŝŶƚŽ�ƚŚĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŵƵƐƚ�ŚĂƉƉĞŶ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�,Ăůů�ŽĨ�&ĂŵĞ�ďĂůůŽƚ͘ 

dŚĞ�ƉƌŽĐĞƐƐ�ďĞŐŝŶƐ�ǁŝƚŚ�ƚŚĞ�ŶŽŵŝŶĂƟŽŶ�ŽĨ�Ă�ƉƌŽŵŝŶĞŶƚ�ĮŐƵƌĞ�ŝŶ�ƚŚĞ�ƉŽůŬĂ�ǁŽƌůĚ�ǁŚŽ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ĂŶ�ŝŶĚŝǀŝĚͲ
ƵĂů�ĚĞƐĞƌǀŝŶŐ�ŽĨ�ƚŚŝƐ�ŚŽŶŽƌ͘�dŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ŶŽŵŝŶĂƟŽŶ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�/W��ǁĞďƐŝƚĞ͕�ǁǁǁ͘ŝƉĂƉŽůŬĂƐ͘ĐŽŵ͘�
dŚĞƌĞ�ŝƐ�Ă�ĚƌŽƉ�ĚŽǁŶ�ŵĞŶƵ�ŽŶ�ƚŚĞ�ŵĂŝŶ�ƉĂŐĞ�ŽĨ�ƚŚĞ�ǁĞďƐŝƚĞ�ƚŚĂƚ�ĞǆƉůĂŝŶƐ�ƚŚĞ�͞,Žǁ-dŽΖƐ͟�ŽĨ�ƐƵďŵŝƫŶŐ�ĂŶ�ŝŶĚŝͲ
ǀŝĚƵĂů�ĨŽƌ�,Ăůů�ŽĨ�&ĂŵĞΠ�ĐŽŶƐŝĚĞƌĂƟŽŶ͕�ĂƐ�ǁĞůů�ĂƐ�ŵĂŬŝŶŐ�ƐƵďŵŝƐƐŝŽŶƐ�ĨŽƌ�ŵƵƐŝĐ�ĂǁĂƌĚ�ĐŽŶƐŝĚĞƌĂƟŽŶƐ͘�dŚĞ�ƐƵďͲ
ŵŝƩĞƌ�ŽĨ�ĂŶ� ŝŶĚŝǀŝĚƵĂů� ĨŽƌ�ƚŚĞ�,Ăůů�ŽĨ�&ĂŵĞΠ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�Ă�ǁƌŝƩĞŶ�ďŝŽŐƌĂƉŚǇ�ĨŽƌ�ƚŚĞ�ŶŽŵŝŶĞĞ�ĚĞƚĂŝůŝŶŐ�ƚŚĞŝƌ�
ŵƵƐŝĐĂů�ĐĂƌĞĞƌ͘�/ƚĞŵƐ�ĐŽŶƐŝĚĞƌĞĚ�ĞƐƐĞŶƟĂů�ŝŶ�ƚŚĞ�ŶŽŵŝŶĂƟŽŶ�ƉƌŽĐĞƐƐ�ŝŶĐůƵĚĞ�ǁŚĂƚ�ĂƐƉĞĐƚƐ�ŽĨ�ƉŽůŬĂƐ�ƚŚĞ�ŶŽŵŝͲ
ŶĞĞ�ǁĂƐ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ͕�ƐƵĐŚ�ĂƐ�ďĞŝŶŐ�Ă�ďĂŶĚ�ůĞĂĚĞƌ͕�Ă�ǀŽĐĂůŝƐƚ͕�Ă�ƌĞĐŽƌĚŝŶŐ�ĂƌƟƐƚ͕��:͕�ƉŽůŬĂ�ƉƌŽŵŽƚĞƌ͕�ĞƚĐ͘��Ƶƚ͕�
ŽŶĞ�ŽĨ�ƚŚĞ�ŬĞǇƐ�ǁĞ�ůŽŽŬ�ĨŽƌ�ŝƐ�ǁŚĂƚ�ĚŝĚ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĚŽ�ƚŽ�ƉƌŽŵŽƚĞ�ƉŽůŬĂ�ŵƵƐŝĐ�ĂŶĚ�ǁŚĂƚ�ĚŝĚ�ƚŚĞǇ�ŐŝǀĞ�ďĂĐŬ�ƚŽ�
ƚŚĞ�ƉŽůŬĂ�ŝŶĚƵƐƚƌǇ͘� 

^Ž͕�ǁŚĞŶ�/�ƌĞĐĞŝǀĞ�Ă�ďŝŽŐƌĂƉŚǇ͕�/�ŝŵŵĞĚŝĂƚĞůǇ�ƉĂƐƐ�ŝƚ�ŽŶ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ͘�/�ĚŽ�ŶŽƚ�ŵĂŬĞ�ĂŶǇ�ũƵĚŐŵĞŶƚ͕�
ŶŽƌ�ĚŽ� /�ŵĂŬĞ�ĂŶǇ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ƐŚŽǁŝŶŐ�Ă�ƉŽƐŝƟǀĞ�Žƌ�ŶĞŐĂƟǀĞ�ĨĞĞůŝŶŐ�ƚŽǁĂƌĚ�
ĂŶǇ�ŝŶĚŝǀŝĚƵĂů͘�dŚĞ�dƌƵƐƚĞĞƐ�ǀĞƚ�ĞĂĐŚ�ďŝŽŐƌĂƉŚǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƚŚĞ�ŶŽŵŝŶĞĞ�ŵĞĞƚƐ�ƚŚĞ�ŵŝŶŝŵƵŵ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ƚŽ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�DĂƐƚĞƌ�>ŝƐƚ�ŽĨ�ĐĂŶĚŝĚĂƚĞƐ�ǀǇŝŶŐ�ĨŽƌ�ĞůĞǀĂƟŽŶ�ŝŶƚŽ�ƚŚĞ�,Ăůů�ŽĨ�&ĂŵĞΠ͘�/Ĩ�Ă�ŶŽŵŝŶĞĞ�ŵĂŬĞƐ�ŝƚ�ƚŽ�
ƚŚŝƐ�ƉŽŝŶƚ͕�ƚŚĞǇ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ��ŽůůĞŐĞ�ŽĨ��ůĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞŝƌ�ǀŽƚĞ͘�dŚĞ�ƚǁŽ�ŝŶĚŝǀŝĚƵĂůƐ�ĨƌŽŵ�ƚŚĞ�>ŝǀŝŶŐ�ĐĂƚĞͲ
ŐŽƌǇ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ŵŽƐƚ�ĞůĞĐƚŽƌĂů�ǀŽƚĞƐ�ǁŝůů�ďĞ�ŝŶĚƵĐƚĞĚ�ŝŶƚŽ�ƚŚĞ�,Ăůů�ŽĨ�&ĂŵĞΠ͘�dŚĞŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ŝŶĚŝǀŝĚƵĂůƐ�
ŝŶ�ƚŚĞ��ĞĐĞĂƐĞĚ�ĐĂƚĞŐŽƌǇ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ŵŽƐƚ�ĞůĞĐƚŽƌĂů�ǀŽƚĞƐ�ǁŝůů�ďĞ�ŝŶĚƵĐƚĞĚ�ŝŶƚŽ�ƚŚĞ�,Ăůů�ŽĨ�&ĂŵĞΠ�ĂƐ�ǁĞůů͘�dŚĞ�
ďĂůůŽƚƐ�ĂƌĞ�ƌĞƚƵƌŶĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ĞůĞĐƟŽŶ�ƚĂďƵůĂƚŽƌ͘�dŚŝƐ�ŝŶĚŝǀŝĚƵĂů�ŝƐ�ŝŵƉĂƌƟĂů�ĂŶĚ�ŚĂƐ�ŶŽ�ĚŝƌĞĐƚ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�
ƚŚĞ�ƉŽůŬĂ�ŝŶĚƵƐƚƌǇ͘�KŶůǇ�ƚŚĞ�ĞůĞĐƟŽŶ�ƚĂďƵůĂƚŽƌ�ƐĞĞƐ�ƚŚĞ�ƌĞƚƵƌŶĞĚ�ďĂůůŽƚƐ͖�ŶŽ�/W��KĸĐĞƌ͕��ŝƌĞĐƚŽƌ͕�Žƌ�dƌƵƐƚĞĞ�ŚĂƐ�
ĂŶǇ�ŬŶŽǁůĞĚŐĞ�ĂƐ�ƚŽ�ŚŽǁ�ĂŶǇ�ĞůĞĐƚŽƌ�ǀŽƚĞĚ͘ 

�ŌĞƌ�ƚŚĞ�ǀŽƟŶŐ�ƉƌŽĐĞƐƐ� ŝƐ�ĐŽŵƉůĞƚĞĚ͕�ƚŚĞ�dƌƵƐƚĞĞƐ�ŵĞĞƚ�ƚŽ�ƐĞůĞĐƚ�ĂŶ� ŝŶĚŝǀŝĚƵĂů�ƚŽ�ďĞ� ŝŶĚƵĐƚĞĚ�ĂƐ�Ă�WŽůŬĂ�WŝŽͲ
ŶĞĞƌ͘�dŚĞ�WŝŽŶĞĞƌ�ŝƐ�Ă�ƉĞƌƐŽŶ�ǁŝƚŚ�Ă�ǀĞƌǇ�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŝŶ�ƚŚĞ�ƉŽůŬĂ�ĮĞůĚ͘ 

^Ž͕�ƚŚŝƐ�ŝƐ�ŚŽǁ�ƚŚĞ�ƉƌŽĐĞƐƐ�ǁŽƌŬƐ͘�/Ĩ�ĂŶǇŽŶĞ�ŚĂƐ�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ŶĞĞĚ�Ă�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ĂŶƐǁĞƌ͕�ƉůĞĂƐĞ�ĞŵĂŝů�ŵĞ�Ăƚ� 
ŝƉĂŚĂůůŽīĂŵĞΛŐŵĂŝů͘ĐŽŵ͘��/�ǁŝůů�ĚŽ�ŵǇ�ǀĞƌǇ�ďĞƐƚ�ƚŽ�ƉƌŽǀŝĚĞ�ǇŽƵ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ǁŝůů�ĂŶƐǁĞƌ�ǇŽƵƌ�ƋƵĞƐƟŽŶƐ�Žƌ�
ĐŽŶĐĞƌŶƐ͘ 

dŚĂŶŬƐ�ǀĞƌǇ�ŵƵĐŚ�ĨŽƌ�ůŝƐƚĞŶŝŶŐ͕ 

0DUFK�-�$SULO���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

>ĞƩĞƌ�ĨƌŽŵ�/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶΠ�,Ăůů�ŽĨ�&ĂŵĞΠ 
�ŽŵŵŝƩĞĞ��ŚĂŝƌ͕ �&ƌĞĚ��ƵůŝŶƐŬŝ 



 

0DUFK�-�$SULO��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

7KDQN�\RX�WR�WKH�IROORZLQJ�PHP�
EHUV�IRU�WKHLU�JHQHURXV�GRQDWLRQV�

WR�WKH�,3$� 
 

WĂƵů�ZĂĐǌŬŽǁƐŬŝ 
DŝĐŚĂĞů�/ǁĂƐŝǁŬĂ 
^ƚĂŶůĞǇ�^ƚƌŽũŶǇ 

�ǀĞƌǇ�ǇĞĂƌ͕�ϭϵϱ�ŶĂƟŽŶĂů�/W��ƚƌƵƐƚĞĞƐ�ĂŶĚ�ĞůĞĐƚŽƌƐ�ǀŽƚĞ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ĚĞƐĞƌǀŝŶŐ�ĂƌƟƐƚƐ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉŽůŬĂ�ŵƵͲ
ƐŝĐ�ĂǁĂƌĚ�ĐĂƚĞŐŽƌŝĞƐ͘�/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƐƵŐŐĞƐƟŽŶƐ�ĨƌŽŵ�ŝŶĚƵƐƚƌǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ�ƵƉĚĂƚĞĚ�
ƚŚĞ�ĨŽƌŵĂƚ�ŽĨ�ƚŚĞ�ďĂůůŽƚ�ƵƐĞĚ�ďǇ�ĞůĞĐƚŽƌƐ�ƚŽ�ǀŽƚĞ�ĨŽƌ�&ĂǀŽƌŝƚĞ��ĂŶĚ�ĂŶĚ�&ĂǀŽƌŝƚĞ�sŽĐĂůŝƐƚ;ƐͿ͘�dŚĞ�ĐŚĂŶŐĞ�ĞŵƵͲ
ůĂƚĞƐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�&ĂǀŽƌŝƚĞ��ůďƵŵ�ĂŶĚ�&ĂǀŽƌŝƚĞ�^ŽŶŐ�ƐƵďŵŝƐƐŝŽŶƐ͘ 

�ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�/W��WŽůŬĂ�DƵƐŝĐ��ǁĂƌĚƐ�ǀŽƟŶŐ�ĐǇĐůĞ͕�ŽŶůǇ�ďĂŶĚƐ�ĂŶĚ�ǀŽĐĂůŝƐƚƐ�ǁŚŽ�ŚĂǀĞ�ƌĞĐŽƌĚĞĚ�
ĂŶĚ�ƌĞůĞĂƐĞĚ�ĂůďƵŵƐ�Žƌ�ƐŝŶŐůĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ĐĂůĞŶĚĂƌ�ǇĞĂƌƐ�ǁŝůů�ďĞ�ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ�ďĂůůŽƚ͘��ůƐŽ͕�ĂŶǇ�
ďĂŶĚ�ŵĞŵďĞƌ�ĨĞĂƚƵƌĞĚ�ĂƐ�Ă�ůĞĂĚ�ǀŽĐĂůŝƐƚ�ŽŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƌĞĐŽƌĚĞĚ�ƚƌĂĐŬƐ�ŝƐ�ĞůŝŐŝďůĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ�ůŝƐƚ�ŽĨ�
ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�&ĂǀŽƌŝƚĞ�sŽĐĂůŝƐƚ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�/W��WŽůŬĂ�DƵƐŝĐ��ǁĂƌĚƐ��ĸĚĂǀŝƚ͘�/ŶƚĞƌĞƐƚĞĚ�ƉŽůŬĂ�ƌĞͲ
ĐŽƌĚŝŶŐ�ĂƌƟƐƚƐ͕�ĞǆĞĐƵƟǀĞ�ƉƌŽĚƵĐĞƌƐ͕�ďĂŶĚ�ůĞĂĚĞƌƐ͕�Žƌ�ƌĞĐŽƌĚ�ůĂďĞů�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ƐƵďŵŝƚ�
ƚŚĞ�ĂĸĚĂǀŝƚ�ĨŽƌ�ŵƵƐŝĐ�ĂǁĂƌĚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ĂƐ�ƉĞƌ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ƐƵďŵŝƐƐŝŽŶ�ŝŶƐƚƌƵĐƟŽŶƐ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�/W�� 
ǁĞďƐŝƚĞ�Ăƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝƉĂƉŽůŬĂƐ͘ĐŽŵͬƉŽůŬĂ-ŵƵƐŝĐ-ĂǁĂƌĚƐ-ƐƵďŵŝƐƐŝŽŶ-ƉƌŽĐĞƐƐ͘��ŽŶƚĂĐƚ� 
ŝƉĂŚĂůůŽīĂŵĞΛŐŵĂŝů͘ĐŽŵ�Žƌ�;ϰϰϯͿ�ϵϱϲ-ϯϬϴϳ�ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘ 

/W��&ĂǀŽƌŝƚĞ��ĂŶĚ�ĂŶĚ�&ĂǀŽƌŝƚĞ�sŽĐĂůŝƐƚ��ĂůůŽƚ�hƉĚĂƚĞƐ 

*HQHUDO�.��3XODVNL� 
&LWL]HQ�&OXE��)/ 
&KULV�/LQVWHU��,/ 
7HG�.DQLD��)/ 
&KULVWLQH�.XFKHU��0$ 
0DQXHO�0LVDUVNL��&7 
+HQU\�/HQDUG��'( 
5REHUW�/DZUHQFH��3$ 
$OH[�)\GU\V]HZVNL��1- 
*DU\�6WHZDUW�� 
-RDQQH�/DSRUWH� 
'DYLG�.RODU��7; 
5LFKDUG�7KRUQWRQ��)/ 
=XSH��3$ 
0LFKDHO�,ZDVLZND��3$ 
%DUE�/HQLVK��)/ 
$QD�3LHUFH��)/ 
5REHUWD�3RORYLFN��,1 

5DQG\�3RORYLFN��,1 
-DPHV�*RSOLQ��:, 
5RQDOG�6FKXPDQQ��7; 
5XWK�$QQ�6FKXPDQQ��7; 
%DUEDUD�'HDQ��7; 
+HOHQ�6NRODXW��7; 
(GJDU�6NRODXW�-U���7; 
5D\�(OOHYHQ��7; 
'DQQ\�=DSOHWDO��7; 
-DPHV�0DFLN��7; 
'HEELH�0DFLN��7; 
-RKQ�$UQHVRQ��:, 
6KLUOH\�6KHUSHWLV��,/ 
%UXFH�%U]HF]NRZVNL��:, 
3ROLVK�+HULWDJH�&OXE��)/ 
6XH�.ORFHN��)/ 
$SULO�%XUFODZ��:, 

:ĂƌƌŽĚ�sƌĂǌĞů͕�dy 
�Ě�/ǌǇŬ͕�Ez 



 

The �,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�KRQRUHG�-DQ�
XDU\�DV�³1DWLRQDO�3ROND�0RQWK´�E\�KRVWLQJ�WKH���VW�$QQXDO�&KLFDJR�
)HVWLYDO� RI�%DQGV�DQG�:DUP�8S�'DQFH��(YHU\� -DQXDU\�� WKH� ,3$�KRVWV� WKLV� GRXEOH�
KHDGHU�HYHQW�ZKLFK�GUDZV�IDQV�IURP�QHDU�DQG�IDU��7KLV�\HDU��ZH�ZHUH�DEOH�WR�ERDVW�
DWWHQGHHV� IURP� &DQDGD�� 1HZ� <RUN�� )ORULGD�� 0LFKLJDQ�� 2KLR�� 3HQQV\OYDQLD�� 
:LVFRQVLQ��DQG�,QGLDQD� 

7KH�ZHHNHQG�EHJDQ�RQ�6DWXUGD\��-DQXDU\���WK�DW�WKH�KLVWRULF�3RORQLD�%DQTXHWV�WR�
WKH�VRXQG�RI�/HQQ\�*RPXOND�	�&KLFDJR�3XVK��2XU�����DWWHQGHHV�HQMR\HG�WKH�PX�
VLF�ZKLOH�JHWWLQJ�WKH�RSSRUWXQLW\�WR�WRXU�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ¶V�+DOO�RI�
)DPH�ZKLFK�LV�KRXVHG�DW�3RORQLD�%DQTXHWV��7KH�+DOO�RI�)DPH�FRQWDLQV�SODTXHV�RI�
SDVW� ,3$� DZDUG� ZLQQHUV�� +DOO� RI� )DPH� ,QGXFWHHV�� DQG� FRXQWOHVV� SLHFHV� RI� SROND�
PHPRUDELOLD� WKDW�DQ\�SROND� IDQ�ZRXOG� ORYH� WR�SHUXVH�� ,Q�DGGLWLRQ� WR�NLFNLQJ�RII�RXU�
,3$�ZHHNHQG��/HQQ\�*RPXOND�	�&KLFDJR�3XVK�ZHUH�FHOHEUDWLQJ�WKHLU���WK�DQQLYHU�
VDU\�\HDU��7KDQN�\RX�WR�/HQQ\�*RPXOND�DV�ZHOO�DV�DOO�RXU�DWWHQGHHV�IRU�VXFK�D�IXQ�
QLJKW� 

7KH�ZHHNHQG�FRQWLQXHG�ZLWK�WKH���VW�$QQXDO�&KLFDJR�)HVWLYDO�RI�%DQGV�RQ�6XQGD\��
)HEUXDU\���WK�DW�*OHQGRUD�%DQTXHWV��7KLV�HYHQW�LV�PHDQW�WR�VKRZFDVH�WKH�ILQH�DQG�
GLYHUVH� UDQJH�RI�SROND�PXVLF� WKDW�&KLFDJR�KDV� WR�RIIHU��6HYHQ�EDQGV�RIIHUHG� WKHLU�
WDOHQWV��ZKLFK�LQFOXGHG��7RQ\�%OD]RQF]\N¶V�1HZ�3KD]H��0XVLF�&RPSDQ\��:,QG\�&LW\�
%UDVV��)UHH]H'ULHG��7UL-&LW\�'ULYH��,3$�7ULEXWH�%DQG��DQG�7KH�'-6WUHHW�%DQG��,Q�WR�
WDO��ZH�KDG�����LQ�DWWHQGDQFH�WR�HQMR\�WKH�H[FLWLQJ�GD\�RI�IDQWDVWLF�PXVLF� 

2YHUDOO�� WKH�ZKROH�ZHHNHQG�ZDV�D�KLW��7KH�,3$�ZRXOG� OLNH�WR�VLQFHUHO\� WKDQN�DOO�DW�
WHQGHHV�� EDQG�PHPEHUV�� DQG� YROXQWHHUV� IRU� WKHLU� LQYROYHPHQW� LQ� WKH� ��VW� $QQXDO�
&KLFDJR�)HVWLYDO� RI�%DQGV�DQG�:DUP�8S�'DQFH��7KH� IDQV�PDNH� LW� IXQ�� WKH�PXVL�
FLDQV�PDNH�WKH�PXVLF��DQG�WKH�YROXQWHHUV�PDNH�LW�KDSSHQ��7KLV�DQQXDO�SROND�ZHHN�
HQG�ZDV�D�IDQWDVWLF�ZD\�WR�NLFN�RII�-DQXDU\�DV�³1DWLRQDO�3ROND�0RQWK�´�DQG�WKH�,3$�
ZDV�WKULOOHG�WR�KDYH�VXFK�DQ�H[FLWLQJ�WXUQRXW��:H�KRSH�WR�VHH�<28�WKHUH�QH[W�\HDU� 

0DUFK�-�$SULO�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

�Ǉ͗�>ŝŶĚƐĞǇ�DĂƚĞũĂ 

,3$�&HOHEUDWHV�-DQXDU\�DV� 
1DWLRQDO�3ROND�0RQWK�ZLWK�WKH�
)(67,9$/�2)�%$1'6�:((.(1' 

-DQXDU\���WK�	���WK� 

3DJH��� 



 

0DUFK�-�$SULO�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 



 

0DUFK�-�$SULO�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

Arizona….. A Grand place for POLKAS 

dŚĞ��ŵƉŽů��ŝƌĞƐ�ĨƌŽŵ��ŚŝĐĂŐŽ͕�/>�ǁĞƌĞ��ƚŽƉ�ŶŽƚĐŚ�ŽŶ�^ĂƚƵƌĚĂǇ�ĂŶĚ�^ƵŶĚĂǇ͕�
&ĞďƌƵĂƌǇ� ϮϮŶĚ� ĂŶĚ� ϮϯƌĚ͘� dŚĞ� ƌĂŝŶ� ŵĂǇ� ŚĂǀĞ� ƉƵƚ� Ă� ĚĂŵƉĞƌ� ŽŶ� ^ĂƚƵƌĚĂǇ�
ŶŝŐŚƚ͛Ɛ� ĞǀĞŶƚ�ďƵƚ� ƚŚĞ�ĚĂŶĐĞƌƐ� ŬĞƉƚ� ƚŚĞ�ĚĂŶĐĞ�ŇŽŽƌ� ĨƵůů͘� ^ƵŶĚĂǇ͛Ɛ� ƐƵŶƐŚŝŶĞ�
ďƌŽƵŐŚƚ�ŝŶ�ŵŽƌĞ�ĨŽůŬƐ�ƚŚĂƚ�ƉĂĐŬĞĚ�ƚŚĞ�ĚĂŶĐĞ�ŇŽŽƌ�ĂƐ�ĚĂŶĐĞƌƐ�ƐǁĂǇĞĚ�ƚŽ�ƚŚĞ�
ƚŽƉ�ŚŝƚƐ� ĨƌŽŵ�ǇĞƐƚĞƌ� ǇĞĂƌ͘� dŚĂŶŬ� ǇŽƵ�ĂŐĂŝŶ� ƚŽ� ƚŚĞ� /W�� ĨŽƌ� ǇŽƵƌ� ƐƵƉƉŽƌƚ�ŽĨ�
ĂŶŽƚŚĞƌ�ƐƵĐĐĞƐƐĨƵů�ƉŽůŬĂ�ǁĞĞŬĞŶĚ�Ăƚ�ƚŚĞ�WƵůĂƐŬŝ��ůƵď͘� 

dŚĞ�&ĂďƵůŽƵƐ��DWK>��/Z�^�ĨƌŽŵ��,/��'K 

dŚĞ�/W���ŽĂƌĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶǀŝƚĞ�Ăůů� /W��DĞŵďĞƌƐ�ƚŽ�ƚŚĞ��ŶŶƵĂů��ŽĂƌĚ�DĞĞƟŶŐ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�
DĂǇ� ϭϯƚŚ͕� Ăƚ� ϴ͗ϬϬĞƐƚͬϳ͗ϬϬĐƐƚ͘ � dŚŝƐ� �ŶŶƵĂů� �ŽĂƌĚ� DĞĞƟŶŐ� ǁŝůů� ďĞ� ďƌŽĂĚĐĂƐƚĞĚ� ǀŝƌƚƵĂůůǇ� ƵƐŝŶŐ� 
tĞď�ǆ͘��ůů�ŵĞŵďĞƌƐ�ĐĂŶ�ĚŝĂů�ŝŶ�ƵƐŝŶŐ�ƚŚĞŝƌ�ĐŽŵƉƵƚĞƌƐ͕�ŵŽďŝůĞ�ĚĞǀŝĐĞƐ͕�Žƌ�ƚĞůĞƉŚŽŶĞƐ͘�dŚŝƐ�ŵĞĞƟŶŐ�
ŝƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ� ĨŽƌ�Ăůů�ŵĞŵďĞƌƐ� ƚŽ�ŚĞĂƌ� ƚŚĞ� ĨƵƚƵƌĞ�ĚŝƌĞĐƟŽŶ�ŽĨ� ƚŚĞ� /W��ĂƐ�ǁĞůů�ĂƐ� ƚŚĞ�
ĐŚĂŶĐĞ�ƚŽ�ĂƐŬ�ƋƵĞƐƟŽŶƐ�ƚŽ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͘�dŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ƚŚĞ��ŶŶƵĂů��ŽĂƌĚ�DĞĞƟŶŐ͕�ƉůĞĂƐĞ�
�dZ>нĐůŝĐŬ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŝŶŬ͗ �ŚƩƉƐ͗ͬͬďŝƚ͘ůǇͬ/W�-�ŶŶƵĂů�ŽĂƌĚDĞĞƟŶŐ͘   �&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�
Žƌ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŝŶĨŽΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ͘� 



 

3DJH��� 

0DUFK�-�$SULO����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

M ĞŶƟŽŶ�,ĂŶŬ�,ĂůůĞƌ�ĂŶĚ�ǀŝƐŝŽŶƐ�ŽĨ�ŽŽŵƉĂŚ�ŵƵƐŝĐ�ĂŶĚ�͞ůĞĚĞƌŚŽƐĞŶ͟�ĐŽŵĞ�ƚŽ�ŵŝŶĚ͘��Ƶƚ�,ĂůůĞƌ�ŝƐ�
ŵŽƌĞ͘�,Ğ�ŝƐ�Ă�ƉƌŽůŝĮĐ�ƌĞĐŽƌĚŝŶŐ�ĂƌƟƐƚ�ŝŶ�ƚŚĞ�ƉŽůŬĂ�ĮĞůĚ�ǁŝƚŚ�ŽǀĞƌ�ϵϰ�ĂůďƵŵƐ�ĂŶĚ���͛Ɛ�ĂŶĚ�ĨŽƵƌ�ǀŝĚĞŽƐ�ƚŽ�
ŚŝƐ�ĐƌĞĚŝƚ͕�ǁŝƚŚ�ŽǀĞƌ�ŽŶĞ-ƋƵĂƌƚĞƌ�ŽĨ�Ă�ŵŝůůŝŽŶ�ĂůďƵŵƐ�ƐŽůĚ͊�,ĂůůĞƌ�ǁĂƐ�ĂůƐŽ�ŝŶĚƵĐƚĞĚ�ŝŶƚŽ�ƚŚĞ��ůĞǀĞůĂŶĚ�
^ƚǇůĞ�WŽůŬĂ�,Ăůů�ŽĨ�&ĂŵĞ�ĂŶĚ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ�WŽůŬĂ�,Ăůů�ŽĨ�&ĂŵĞ�ŝŶ�ϮϬϬϯ͘� 

tŚŝůĞ�ŚĞ�ŝƐ�Ă�ůĞĂĚŝŶŐ�ƉƌŽƉŽŶĞŶƚ�ŽĨ�'ĞƌŵĂŶ-ƐƚǇůĞ�ƉŽůŬĂ͕�,ĂůůĞƌ�ŝƐ�Ă�ďŝŐ�ĨĂŶ�ŽĨ�ƚŚĞ�KďĞƌŬƌĂŝŶĞƌ�ŵƵƐŝĐ�ŽĨ�
^ůĂǀŬŽ�ĂŶĚ�sŝůŬŽ��ǀƐĞŶŝŬ�ŽĨ�^ůŽǀĞŶŝĂ�ĂŶĚ��ůĞǀĞůĂŶĚ-ƐƚǇůĞ�ƉŽůŬĂ͘�,Ğ�ŚĂƐ�ƌĞĐŽƌĚĞĚ�ŵĂŶǇ�ĂůďƵŵƐ�ǁŚŝĐŚ�
ĨĞĂƚƵƌĞ�^ůŽǀĞŶŝĂŶ�ĂŶĚ��ŶŐůŝƐŚ�ůǇƌŝĐƐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�'ĞƌŵĂŶ͘�,ŝƐ�ƉĂƌĞŶƚƐ͕�,ĞŶƌǇ�ĂŶĚ�<ĂƚŚĞƌŝŶĞ͕�ŝŵŵŝŐƌĂƚͲ
ĞĚ�ƚŽ��ůĞǀĞůĂŶĚ�ĨƌŽŵ�Ă�'ĞƌŵĂŶ�ƐĞƩůĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĨŽƌŵĞƌ�zƵŐŽƐůĂǀŝĂ�ƐĞǀĞŶ�ĚĞĐĂĚĞƐ�ĂŐŽ͘�,ĂůůĞƌ�ƐƚĂƌƚĞĚ�
ƉůĂǇŝŶŐ�ƚŚĞ�ƉŝĂŶŽ�ĂĐĐŽƌĚŝŽŶ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ĞŝŐŚƚ͕�ďƵƚ�ŚŝƐ�ƚĞĂĐŚĞƌ�ĚŽƵďƚĞĚ�ŚŝƐ�ƚĂůĞŶƚ͕�ƐŽ�ŚĞ�ƐǁŝƚĐŚĞĚ�ƚŽ�
ĐůĂƌŝŶĞƚ͘�,Ğ�ƉŝĐŬĞĚ�ƵƉ�ƚŚĞ�ĂĐĐŽƌĚŝŽŶ�ĂŐĂŝŶ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϲ�ĂŶĚ�ũŽŝŶĞĚ�ŚŝƐ�hŶĐůĞ�:ĂŬĞ�,ĂůůĞƌ͛Ɛ�ďĂŶĚ�ŝŶ�
ϭϵϱϮ͘�/Ŷ�ĮǀĞ�ǇĞĂƌƐ͕�,ĂŶŬ�ďĞĐĂŵĞ�ƚŚĞ�ůĞĂĚĞƌ͕�ĂŶĚ�ƚŚĞ�,ĂŶŬ�,ĂůůĞƌ��ĂŶĚ�ŚĂƐ�ŚĂĚ�Ă�ŶŽŶ-ƐƚŽƉ�ƌƵŶ�ĨŽƌ�ϱϬ�
ǇĞĂƌƐ͘ 

�ŶŽƚŚĞƌ�ŚŝŐŚůŝŐŚƚ�ŽĨ�ŚŝƐ�ĐĂƌĞĞƌ�ǁĂƐ�ƚŚĞ�'ƌĂŵŵǇ�ŶŽŵŝŶĂƟŽŶ�ĨŽƌ�ŚŝƐ�ĂůďƵŵ�͞dŚĂŶŬ�zŽƵ��ĞĂƌ�ĂŶĚ�'ŝǀĞ�
ŚĞƌ�ZŽƐĞƐ͕͟�ŝŶ�ƚŚĞ�WŽůŬĂ��ĂƚĞŐŽƌǇ͕�ŝŶ�ϭϵϴϳ͘�&Žƌ�ŽǀĞƌ�ϯϬ�ǇĞĂƌƐ͕�ŚĞ�ǁĂƐ�ũŽŝŶĞĚ�ŽŶ-ƐƚĂŐĞ�ďǇ�ŚŝƐ�ƚĂůĞŶƚĞĚ�
ǁŝĨĞ�DĂƌǇĂŶŶĞ͕�ǁŚŽ�ƐĂŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ďĂŶĚ͘�,ĂůůĞƌ�ĂůƐŽ�ƐŝŶŐƐ�ŽŶ�ŵĂŶǇ�ŽĨ�ŚŝƐ�ƌĞĐŽƌĚŝŶŐƐ͕�ĂůŽŶŐ�ǁŝƚŚ�
ĨĞĂƚƵƌĞĚ�ǀŽĐĂůŝƐƚƐ�ZĂǇ�zŽƵŶŐ͕�<ĞŶ�hŵĞĐŬ͕�ĂŶĚ�:ĂƌŽƐůĂǀ�<ƌŽĐĞŬ͘ 

�Ɛ�ĂŶ�ŝŶĚĞĨĂƟŐĂďůĞ�ƉŽůŬĂ�ƉƌŽŵŽƚĞƌ͕�,ĂůůĞƌ�ǁĂƐ�Ă�ƚƌĂǀĞů�ƚŽƵƌ�ůĞĂĚĞƌ�ƚŽŽ͕�ŝŶǀŝƟŶŐ�ŵĂŶǇ�ĨĂŶƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�
ĂůŽŶŐ�ŽŶ�ƚŽƵƌƐ͕�ǁŚŽ�ŚĂǀĞ�ũŽŝŶĞĚ�Śŝŵ�ŽŶ�ϯϰ�ƉůƵƐ�ƚƌŝƉƐ�ƚŽ��ƵƌŽƉĞ�ĂŶĚ�,ĂǁĂŝŝ͕�ĂŶĚ�ŵĂŶǇ�ĐƌƵŝƐĞƐ͘�dŚĞ�,ĂůͲ
ůĞƌ��ĂŶĚƐ͛�ƉŽƉƵůĂƌŝƚǇ�ǁĂƐ�ĂůƐŽ�ĞǆŚŝďŝƚĞĚ�ďǇ�ƚŚĞ�ŽǀĞƌ�ϮϬϬн�ĂƉƉĞĂƌĂŶĐĞƐ�ƚŚĂƚ�ƚŚĞǇ�ŵĂĚĞ�ŽŶ�ƚŚĞ�ǁĞĞŬůǇ�
͞WŽůŬĂ�sĂƌŝĞƟĞƐ͟�ƚĞůĞǀŝƐŝŽŶ�ƉƌŽŐƌĂŵ͕�ĚƵƌŝŶŐ�ŝƚƐ�Ϯϳ�ǇĞĂƌƐ�ŽŶ�ƚŚĞ�Ăŝƌ�ŝŶ��ůĞǀĞůĂŶĚ͕�KŚŝŽ͘�,Ğ�ĂůƐŽ�ĨŽƵŶĚ�ƚŚĞ�
ƟŵĞ�ƚŽ�ŚŽƐƚ�Ă�'ĞƌŵĂŶ�ƌĂĚŝŽ�ƐŚŽǁ�ŽŶ�t<dy�ĨŽƌ�ŽǀĞƌ�ϭϬ�ǇĞĂƌƐ͘ 

,ĂůůĞƌ�ĂůƐŽ�ďƌĂŶĐŚĞĚ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ƉŽůŬĂ�ŵƵƐŝĐ�ŽĨ�ŽƚŚĞƌ�ŶĂƟŽŶĂůŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ��ŽŚĞŵŝĂŶ͕�^ůŽǀĂŬ͕�ĂŶĚ�
�ƵƐƚƌŝĂŶ͘�KŶĞ�ƚŚƌĞĂĚ�ŝƐ�Ă�ĐŽŶƐƚĂŶƚ�ĨĂĐƚŽƌ�ŝŶ�ŚŝƐ�ƌĞĐŽƌĚŝŶŐƐ͘�,ĂůůĞƌ�ƉůĂǇƐ�ŝƚ�ĂƵƚŚĞŶƟĐĂůůǇ�Žƌ�ĂƐ�ŚĞ�ƐĂǇƐ�
͞ĂƵƚŚĞŶƟĐŝƚǇ�ŝƐ�ƉĂƌĂŵŽƵŶƚ͘͟ 

>ŝŬĞ�ŵĂŶǇ�ŵƵƐŝĐŝĂŶƐ͕�,ĂůůĞƌ�ŚĂĚ�Ă�ĚĂǇ�ũŽď͘�,Ğ�ĞĂƌŶĞĚ�Ă�DĂƐƚĞƌ͛Ɛ��ĞŐƌĞĞ�ŝŶ��ĞƌŽƐƉĂĐĞ��ŶŐŝŶĞĞƌŝŶŐ�ĨƌŽŵ�
�ĂƐĞ�tĞƐƚĞƌŶ�ZĞƐĞƌǀĞ�hŶŝǀĞƌƐŝƚǇ͘�,Ğ�ǁŽƌŬĞĚ�Ăƚ�E�^��ĨŽƌ�ϮϬ�ǇĞĂƌƐ͕�ƉůƵƐ�ϭϱ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�
ŽĨ��ĞĨĞŶƐĞ͘ 
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3DJH��� 

&(/(%5$7(6����<($56�
2)� 

7+(�+$//(5�(16(/0%/( 

^ƵďŵŝƩĞĚ�ďǇ�,ĂŶŬ�,ĂůůĞƌ 



 

0DUFK�-�$SULO���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 
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3DJH��� 



 

0DUFK�-�$SULO����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF��� 

3DJH��� 



 

0DUFK�-�$SULO�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

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

KŶ�&ƌŝĚĂǇ͕�&ĞďƌƵĂƌǇ�ϴƚŚ�Ăƚ�WŽƩ͛Ɛ��ĂŶƋƵĞƚ�,Ăůů� ŝŶ�
�ƵīĂůŽ͕� Ez͕� DĂƌŬ� dƌǌĞƉĂƐǌ͕� /W�� �ŝƌĞĐƚŽƌ� ĨƌŽŵ�
EĞǁ�zŽƌŬ�ĂŶĚ�,Ăůů�ŽĨ�&ĂŵĞΠ�ŵĞŵďĞƌ͕�ĂůŽŶŐ�ǁŝƚŚ�
,Ăůů� ŽĨ� &ĂŵĞΠ�ŵĞŵďĞƌ͕� :ĂĐŬŝĞ� >ŝďĞƌĂ͕� ƉƌĞƐĞŶƚĞĚ�
ƚŚĞ� /ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ͛Ɛ� :ŽĞ� :ŽǌǁŝĂŬ�
�ǁĂƌĚ� ƚŽ� ƚŚĞ�,ƌƵŬƵƐ�,ĞůůƌĂŝƐĞƌƐ� ĨŽƌ� ƚŚĞŝƌ� ĐŽŶƚƌŝͲ
ďƵƟŽŶ� ƚŽ� ƚŚĞ�ĐŽŶƟŶƵŝƚǇ�ĂŶĚ�ƉƌŽŵŽƟŽŶ�ŽĨ�ƉŽůŬĂ�
ŵƵƐŝĐ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌƐ͘�� 

&21*5$78/$7,216� 
WR�WKH� 

+58.86�+(//5$,6(56� 

WŚŽƚŽƐ�ďǇ�>ĞƐ�<ĂƉƵƐĐŝŶƐŬŝ 



 

0DUFK�-�$SULO�����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

�ǀĞƌǇ�ǇĞĂƌ͕�ϭϵϱ�ŶĂƟŽŶĂů�/W��ƚƌƵƐƚĞĞƐ�ĂŶĚ�ĞůĞĐƚŽƌƐ�ǀŽƚĞ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ĚĞƐĞƌǀŝŶŐ�ĂƌƟƐƚƐ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉŽůŬĂ�
ŵƵƐŝĐ�ĂǁĂƌĚ�ĐĂƚĞŐŽƌŝĞƐ͘�/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƐƵŐŐĞƐƟŽŶƐ�ĨƌŽŵ�ŝŶĚƵƐƚƌǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ�ƵƉͲ
ĚĂƚĞĚ�ƚŚĞ�ĨŽƌŵĂƚ�ŽĨ�ƚŚĞ�ďĂůůŽƚ�ƵƐĞĚ�ďǇ�ĞůĞĐƚŽƌƐ�ƚŽ�ǀŽƚĞ�ĨŽƌ�&ĂǀŽƌŝƚĞ��ĂŶĚ�ĂŶĚ�&ĂǀŽƌŝƚĞ�sŽĐĂůŝƐƚ;ƐͿ͘�dŚĞ�
ĐŚĂŶŐĞ�ĞŵƵůĂƚĞƐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�&ĂǀŽƌŝƚĞ��ůďƵŵ�ĂŶĚ�&ĂǀŽƌŝƚĞ�^ŽŶŐ�ƐƵďŵŝƐƐŝŽŶƐ͘ 
 
�ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�/W��WŽůŬĂ�DƵƐŝĐ��ǁĂƌĚƐ�ǀŽƟŶŐ�ĐǇĐůĞ͕�ŽŶůǇ�ďĂŶĚƐ�ĂŶĚ�ǀŽĐĂůŝƐƚƐ�ǁŚŽ�ŚĂǀĞ�ƌĞĐŽƌĚͲ
ĞĚ�ĂŶĚ�ƌĞůĞĂƐĞĚ�ĂůďƵŵƐ�Žƌ�ƐŝŶŐůĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ĐĂůĞŶĚĂƌ�ǇĞĂƌƐ�ǁŝůů�ďĞ�ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ�ďĂůůŽƚ͘��ůƐŽ͕�
ĂŶǇ�ďĂŶĚ�ŵĞŵďĞƌ�ĨĞĂƚƵƌĞĚ�ĂƐ�Ă�ůĞĂĚ�ǀŽĐĂůŝƐƚ�ŽŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƌĞĐŽƌĚĞĚ�ƚƌĂĐŬƐ�ŝƐ�ĞůŝŐŝďůĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ�
ůŝƐƚ�ŽĨ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�&ĂǀŽƌŝƚĞ�sŽĐĂůŝƐƚ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�/W��WŽůŬĂ�DƵƐŝĐ��ǁĂƌĚƐ��ĸĚĂǀŝƚ͘�/ŶƚĞƌĞƐƚĞĚ�ƉŽůŬĂ�
ƌĞĐŽƌĚŝŶŐ�ĂƌƟƐƚƐ͕�ĞǆĞĐƵƟǀĞ�ƉƌŽĚƵĐĞƌƐ͕�ďĂŶĚ�ůĞĂĚĞƌƐ͕�Žƌ�ƌĞĐŽƌĚ�ůĂďĞů�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�ĂŶĚ�
ƐƵďŵŝƚ�ƚŚĞ�ĂĸĚĂǀŝƚ�ĨŽƌ�ŵƵƐŝĐ�ĂǁĂƌĚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ĂƐ�ƉĞƌ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ƐƵďŵŝƐƐŝŽŶ�ŝŶƐƚƌƵĐƟŽŶƐ�ƉŽƐƚĞĚ�ŽŶ�
ƚŚĞ�/W��ǁĞďƐŝƚĞ�Ăƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝƉĂƉŽůŬĂƐ͘ĐŽŵͬƉŽůŬĂ-ŵƵƐŝĐ-ĂǁĂƌĚƐ-ƐƵďŵŝƐƐŝŽŶ-ƉƌŽĐĞƐƐ͘��ŽŶƚĂĐƚ� 
ŝƉĂŚĂůůŽīĂŵĞΛŐŵĂŝů͘ĐŽŵ�Žƌ�;ϰϰϯͿ�ϵϱϲ-ϯϬϴϳ�ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘ 

IPA Favorite Band and Favorite Vocalist Ballot Updates 
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0DUFK�-�$SULO��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$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 
ŶĞǁƐůĞƩĞƌΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ�;EKd�͗�E�t�
���Z�^^Ϳ 
 
 
�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��ŵĞŵďĞƌƐŚŝƉΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ� 
 
 
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�ŶĞǁƐůĞƩĞƌΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ 
 

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

0D\���WK� *HQHUDO�0HHWLQJ��SP�HVW��SP�FVW 
 6HH�SDJH����IRU�PRUH�LQIRUPDWLRQ� 

6HSW���WK�-��WK ��VW�$QQXDO�)HVWLYDO�DQG�&RQYHQWLRQ 
 0LOOHQQLXP�+RWHO�%XIIDOR 
 ���������-���� 
  

/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 

0DUFK�-�$SULO������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 


