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0D\—-XQH���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

$�1RWH�)URP�2XU�3UHVLGHQW 
,�KRSH�\RX�DUH�DOO�GRLQJ�ZHOO�GXULQJ�WKHVH�XQSUHFHGHQWHG�WLPHV� �1HYHU�LQ�D�PLO�
OLRQ� \HDUV�ZRXOG� ,� KDYH� WKRXJKW� WKDW� VR�PDQ\� JUHDW� SROND� HYHQWV� DQG� IHVWLYDOV�
ZRXOG�EH�FDQFHOHG�WKLV�\HDU� �,�VLQFHUHO\�PLVV�VHHLQJ�DOO�P\�SROND�IDPLO\�DV�,�DP�
VXUH�\RX�GR�DV�ZHOO� 

2Q� 0D\� ���� ������ ZH� VXFFHVVIXOO\� KRVWHG� RXU� ILUVW-HYHU� YLUWXDO� *HQHUDO� 0HHW�
LQJ� �:H�GLG�H[SHULHQFH�D�IHZ�PLQRU�LVVXHV�EXW�ZH�ZRUNLQJ�WR�JHW�WKHP�UHVROYHG�
IRU� WKH� QH[W�PHHWLQJ��$OO� LQ� DOO�� LW� ZDV� D� DZHVRPH�H[SHULHQFH� DQG�ZH� UHFHLYHG�
VHYHUDO�JUHDW�FRPPHQWV� 7KDQN�\RX�WR�DOO�ZKR�DWWHQGHG�DQG�PDUN�\RXU�FDOHQGDU�IRU�RXU�QH[W�YLUWXDO�
*HQHUDO�0HHWLQJ�RQ�:HGQHVGD\��-XO\���������� �3OHDVH�VHH�PRUH�LQIRUPDWLRQ�LQVLGH�IRU�GHWDLOV� 

,�HQFRXUDJH�\RX�DOO�WR�SOHDVH�FRQWLQXH�WR�OLVWHQ�WR�DOO�WKH�LQWHUQHW�SROND�SURJUDPV�DV�PXFK�DV�\RX�
FDQ�DQG�HQMR\�SROND�PXVLF�DV�PXFK�DV�SRVVLEOH�� 

&RQJUDWXODWLRQV�WR�DOO�WKH�863$�$ZDUG�ZLQQHUV�WKDW�ZHUH�DQQRXQFHG�RYHU�0HPRULDO�'D\�:HHNHQG�
DQG�D�KXJH�WKDQN�\RX�WR�5RELQ�3HJJ�DQG�*HUL�&KDGZLFN�IRU�HQWHUWDLQLQJ�XV�DOO�ZHHNHQG�ORQJ�ZLWK�
WKH�863$�+RPH�(GLWLRQ� �:H�UHDOO\�DSSUHFLDWH�DOO�RI�\RXU�KDUG�ZRUN�DQG�GHGLFDWLRQ��DQG�DOO�RI�WKH�
KRXUV�VSHQW�RQ�PDNLQJ�WKLV�DOO�SRVVLEOH� <RX�JX\V�ZHUH�DPD]LQJ� 

2Q�0HPRULDO�'D\� ,�KDG� WKH�KRQRU�RI�EHLQJ�D�SDUW�RI�D� WZR�KRXU� OLYH� UDGLR�VKRZ�KRVWHG�E\�.HLWK�
6WUDV�RQ�WKH�3ROND�-DPPHU�1HWZRUN��ZLWK�OLYH�PXVLF�E\�7\OHU�=DZDWVNL��-RKQQ\�.UDZLV]��.HYLQ�$O�
WHQEXUJ��%HUQLH�*RUDN�,,,��5D\�³0HOYLQ´�5]HV]XWNR�DQG�7HG�2NU]HVLN�-U� �7KH�JX\V�GLG�D�IDQWDVWLF�
MRE�DQG�LW�ZDV�JUHDW�KHDULQJ�OLYH�PXVLF�RQFH�DJDLQ� �2OLYLD�9LQHFNL�ZDV�DOVR�LQ�DWWHQGDQFH�SRVWLQJ�
OLYH�RQ�)DFHERRN� �,W�ZDV�D�JUHDW�HYHQW�DQG�,�ZDV�KDSS\�WR�EH�LQFOXGHG��  

You can now pay your IPA membership using 
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3DJH�� 

7KDQN�\RX�WR�WKH�,3$�+DOO�RI�)DPH�&RPPLWWHH�)UHG�%XOLQVNL��)UHG�.HQG]LHUVNL��DQG�%UDG�7XUN��IRU�
GRLQJ�D�IDEXORXV�MRE�FRQGXFWLQJ�RXU�HOHFWLRQ�SURFHVV��DV�ZHOO�DV�WR�RXU�HOHFWLRQ�MXGJH��RXU�%RDUG�RI�
7UXVWHH�DQG�WKHLU�(OHFWRUV�IRU�WKHLU�FRQWULEXWLRQ�DQG�FRRSHUDWLRQ� � 

,�ZRXOG�OLNH�WR�SHUVRQDOO\�FRQJUDWXODWH�%LOO�6KLELOVNL��'DYLG�=\FKRZVNL��DQG�5LFN�5]HV]XWNR�IRU�EHLQJ�
LQGXFWHG�LQ�WKH�/LYLQJ�&DWHJRU\�DQG�WKH�IDPLO\�RI�7RQ\��.UHZ��.UXSVNL�DQG�(OOVZRUWK�³%DEH´�:DJ�
QHU�� IRU�EHLQJ� LQGXFWHG� LQ� WKH�'HFHDVHG�&DWHJRU\��&RQJUDWXODWLRQV�RQ�\RXU������ LQGXFWLRQ� LQ� WKH�
,3$�+DOO�RI�)DPH� � $OO�WKHLU�ELRV�ZLOO�EH�SXEOLVKHG�LQ�WKH�QH[W�QHZVOHWWHU� 

7R�DOO�WKH������PXVLF�DZDUG�ZLQQHU��WKDQN�\RX�VR�PXFK�IRU�DOO�\RXU�GHGLFDWLRQ�WR�WKH�PXVLF�ZH�DOO�
ORYH��DOO� WKH�KRXUV�\RX�VSHQG�SUDFWLFLQJ��GULYLQJ� WR� WKHVH�GDQFHV�� IHVWLYDO�RU�HYHQWV� WR�SURYLGH�XV�
ZLWK�WKH�EHVW�PXVLFDO�HQWHUWDLQPHQW��ZH�JUHDWO\�DSSUHFLDWH�LW� �3OHDVH�VHH�WKH�OLVW�RI�ZLQQHUV�LQVLGH�
WKLV�QHZVOHWWHU� 

&RQJUDWXODWLRQV� WR�5REELH�3LDWNRZVNL� RQ�ZLQQLQJ� WKH� ����� /HRQ�.R]LFNL� 7UXVWHH¶V�$ZDUG� � 7KLV�
DZDUG�LV�SUHVHQWHG�WR�D�³VLGH-PDQ´�ZKR�KDV�PDGH�VLJQLILFDQW�FRQWULEXWLRQV�WR�D�SROND�EDQG�V��DQG�
LV�YRWHG�RQ�E\�WKH�%RDUG�RI�7UXVWHHV� 

3OHDVH�QRWH�WKDW�DV�RI�WKH�SXEOLVKLQJ�RI�WKLV�QHZVOHWWHU��RXU���QG�$QQXDO�,3$�&RQYHQWLRQ�DQG�)HVWL�
YDO�/DERU�'D\�ZHHNHQG�LV�VWLOO�RQ� �:H�ZLOO�NHHS�\RX�SRVWHG�LI�WKLV�FKDQJHV� �3OHDVH�VHH�IO\HU�LQVLGH�
WKLV�QHZVOHWWHU� 

,Q�FORVLQJ��,�ZRXOG�OLNH�WKDQN�WKH�RIILFHUV�DQG�GLUHFWRUV�RI�WKH�,3$��PRVW�RI�ZKRP�VWLOO�ZRUN����KRXUV�
D�ZHHN��KDYH�IDPLOLHV��VRPH�WKDW�KDYH�SDUHQWV�ZKR�WKH\�QHHG�WR�FDUH�IRU��EXW�YROXQWHHU�KRXUV�RQ�
HQG� WR� FRPH�XS�ZLWK� LGHDV� WR� NHHS�RXU� JUHDW� RUJDQL]DWLRQ� JRLQJ� DQG� NHHS�SROND�PXVLF� DOLYH� � ,�
JUHDWO\�DSSUHFLDWH�HDFK�DQG�HYHU\RQH�RI�WKHP� 

3OHDVH�FRQWLQXH�WR�EH�VDIH�DQG�VWD\�KHDOWK\� �,�KRSH�WR�VHH�\RX�UHDO�VRRQ� 

0XVLFDOO\�\RXUV� 

 

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 

/� WR� 5� -� -RKQQ\� .DUDV�� .HLWK� 6WUDV�� $O� 
3LDWNRZVNL�� -LPP\� 6WXUU�� 0ROOLH� %XVWD�
/DQJH�� 7HG� /DQJH�� :DOWHU� 2VWDQHN�� DQG�
6WHYH�0HLVQHU� 

IPA Hall of Famers Sailing 
the Sea aboard the  

Princess Polka Cruise 2020 
hosted by Jimmy Sturr and 

Mollie B. 
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^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� 

    



 

^ƵŶĚĂǇ DŽŶĚĂǇ dƵĞƐĚĂǇ tĞĚŶĞƐĚĂǇ dŚƵƌƐĚĂǇ &ƌŝĚĂǇ ^ĂƚƵƌĚĂǇ 
   ϭ 

�ĂǀĞ 
hůĐǌǇĐŬŝ 

/> 

Ϯ 

�ƐŚůĞǇ 
'ƌĞƐŝĂŶ 
D� 

ϯ 

�ĂƌŶĞƐƚ 
�ĂŝŐůĞ 
D� 

ϰ 

�ĂŶĚǇ 
�ŽŶŶŝŶ 
t/ 

ϱ 

^ƚĂŶ 
^ŝŵŵƐ 
&> 

ϲ 

DĂƌŬ 
:ĂŶƐŽŶ 
D/ 

ϳ 

ZŝĐŬ 
<ƵŶŬĞ 
/> 

ϴ 

�ů 
DĞŝůƵƟƐ 

Ez 

ϵ 

'ĞƌƌǇ 
<ƌǇƐĂ 
Ez 

ϭϬ 

�ŽĂŵĞ 
EŽǁĂŬŽǁƐŬŝ 

/> 

ϭϭ 

DŝĂ 
WĞĂƌů 
/> 

ϭϮ 

&͘�͘ 
WƌŽƐǌŽǁƐŬŝ 

W� 

ϭϯ 

�Ě 
^ŝǁŝĞĐ 
D/ 

ϭϰ 

dŚŽŵĂƐ 
DĐ'ƵŝŬĞ 

W� 

ϭϱ 

/ƌĞŶĞ 
<ŽƐƚĞĐŬŝ->ŝǌǌŝŽ 

/> 

ϭϲ 

'ĂƌƌĞǇ 
WƌĐŝŶ 
dy 

ϭϳ 

�ĂƚŚĞƌŝŶĞ 
,ĂƌƚĞŶďŽǁĞƌ 

/> 

ϭϴ 

�ŚĞƌǇů 
&ƵƌŵĂŶŝĂŬ 

/> 

ϭϵ 

�ůŝǌĂďĞƚŚ 
�ƌŐƵĞůůĞƐ 

/> 

ϮϬ 

EŝĐŬ 
�ŝ^ĞďĂƐƟĂŶŽ 

D� 

Ϯϭ 

<ĂƌĞŶ 
,ƵĚǇ 
/> 

ϮϮ 

DĂƩ 
DŽĐĞŬ 
K, 

Ϯϯ 

^ƚĞǀĞ 
^ǁŝĂĚĞƌ 

Z/ 

Ϯϰ 

:ŽŚŶ 
tŝƐŶŝĞǁƐŬŝ 

W� 

Ϯϱ 

ZƵƚŚ 
>ŝĞƚǌ 
t/ 

Ϯϲ 

dĞĚ 
:ĞĚƌǌĞƐĞǁŝĐǌ 
��E��� 

Ϯϳ 

'ůĞŶ 
�ŵďƌĞĞ 

W� 

Ϯϴ 

tĂůůǇ 
'ŽƌĂůĐǌǇŬ 

K, 

Ϯϵ 

�ĞďďŝĞ 
:ĂĐŬŝŶŽƐŬŝ 

/> 

ϯϬ 

�ůĞǆĂŶĚĞƌ 
^ĂůƚĂŶŽǀŝƚǌ͕�:ƌ 

/E 

  

0D\—-XQH����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 



 

3DJH�� 
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tŝƚĂŵǇ�ĐǌųŽŶŬſǁ͊ 

/�ŚŽƉĞ�Ăůů�ŽƵƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƐƚĂǇŝŶŐ�ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ͊��KƵƌ�ƐƚĂƚĞ�
ŝƐ�ƐůŽǁůǇ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ƌĞ-ŽƉĞŶ͕�ďƵƚ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ŽƵƌ�WŽůŝƐŚ��ůƵďƐ�ĂƌĞ�ƐƟůů�ĐůŽƐĞĚ�ƵŶƟů�ĨƵƌͲ
ƚŚĞƌ�ŶŽƟĐĞ͘� �tĞ�ĂƌĞ� ůƵĐŬǇ� ƚŽ�ŚĂǀĞ�ƐĞǀĞƌĂů�ĂǁĞƐŽŵĞ�WŽůŬĂ� ŝŶƚĞƌŶĞƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƐƵĐŚ�
ĂƐ͕� WŽůŝƐŚ�EĞǁ��ĂƐƚůĞ�ZĂĚŝŽ� ;WE�Ϳ͕�Ϯϰͬϳ�WŽůŬĂ�,ĞĂǀĞŶ�ĂŶĚ�dŚĞ�WŽůŬĂ� :ĂŵŵĞƌ͕� ƚŽ�ŚĞůƉ�
ƉĂƐƐ�ƚŚĞ�ƟŵĞ�ǁŚŝůĞ�ŐĞƫŶŐ�ŽƵƌ�͚ŚŽŶĞǇ�ĚŽ͛�ůŝƐƚƐ�ĐŽŵƉůĞƚĞĚ͊����ůŽƚ�ŽĨ�ĨŽůŬƐ�ĂƌĞ�ĂůƐŽ�ƐƚĂǇŝŶŐ�
ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ƉŽůŬĂ�ĨƌŝĞŶĚƐ�ǀŝƌƚƵĂůůǇ�ĂŶĚ�ǀŝĂ�ĐŚĂƚ�ƌŽŽŵƐ͘�/�ŚĂǀĞ�ŶŽƟĐĞĚ�ƚŚĞ�ĐŚĂƚ�
ƌŽŽŵƐ�ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ďƵƐǇ͊ 

>ŽŽŬŝŶŐ� ĂŚĞĂĚ�ǁŚĞŶ� ŝƚ� ŝƐ� ƐĂĨĞ� ĨŽƌ�ĞǀĞƌǇŽŶĞ� ƚŽ� ŐŽ�ŽƵƚ� ƚŽ�ƉŽůŬĂ�ĚĂŶĐĞƐ� ĂŶĚ�ŚĂǀĞ�Ă�EĂ�
�ĚƌŽǁŝĞ�ǁŝƚŚ�ĨƌŝĞŶĚƐ͕�ŵĂƌŬ�ǇŽƵƌ�ĐĂůĞŶĚĂƌƐ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞǀĞŶƚƐ�ŚĂƉƉĞŶŝŶŐ�ŚĞƌĞ�ŝŶ�ƚŚĞ�^ƵŶƐŚŝŶĞ�^ƚĂƚĞ͗� 

dŚĞ�'ĞŶĞƌĂů�<͘�WƵůĂƐŬŝ��ůƵď�ŝŶ��ĞůůĞǀŝĞǁ�ŝƐ�ƚĞŶƚĂƟǀĞůǇ�ƉůĂŶŶŝŶŐ�ƚŽ�ƌĞŽƉĞŶ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϯƚŚ�ǁŝƚŚ�ƚŚĞŝƌ�
ĂŶŶƵĂů�KŬƚŽďĞƌĨĞƐƚ�ĚĂŶĐĞ͘� 

dŚĞ�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�WƵůĂƐŬŝ��ůƵď�ŽĨ��ĂǇƚŽŶĂ��ĞĂĐŚ� ŝƐ�ƌĞĂĚǇ�ƚŽ�ŽƉĞŶ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘��hƉĐŽŵŝŶŐ�
ĚĂŶĐĞƐ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞŝƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ 

dŚĞ�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ŝƐ�ƉůĂŶŶŝŶŐ�ƚŽ�ŽƉĞŶ�ŝƚƐ�ĚŽŽƌƐ�ŽŶ�EŽǀĞŵďĞƌ�ϭƐƚ͘�dŚĞǇ�ǁŝůů�
ďĞ� ĐĞůĞďƌĂƟŶŐ� ƚŚĞ�ĐůƵď͛Ɛ�ϳϬƚŚ� ĂŶŶŝǀĞƌƐĂƌǇ͕�ŵĂŬŝŶŐ� ƚŚĞŵ�ƚŚĞ�K>��^d�WŽůŝƐŚ� ĐůƵď� ŝŶ� ƚŚĞ� ƐƚĂƚĞ� -� ^ƚŽ�
>Ăƚ͊��^ƉĞĐŝĂů�ĞǀĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉůĂŶŶĞĚ�ĨŽƌ�ƚŚŝƐ�ŽĐĐĂƐŝŽŶ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϮϭ͘� 

dŚĞ�WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĂů��ůƵď�ŽĨ�sĞƌŽ��ĞĂĐŚ� ŝƐ�ĐƵƌƌĞŶƚůǇ� ŝƐ� ůŽŽŬŝŶŐ�ĂŚĞĂĚ�ƚŽ�EĞǁ�zĞĂƌ͛Ɛ��ǀĞ�ϮϬϮϬ͕�
ĂůŽŶŐ�ǁŝƚŚ�Ă�ƐƉĞĐŝĂů�ĞǀĞŶƚ�ŽŶ�:ĂŶƵĂƌǇ�ϯϭƐƚ͕�ϮϬϮϭ͘�dŚŝƐ�ĞǀĞŶƚ�ǁŝůů�ĨĞĂƚƵƌĞ�DŝĐŚĂĞů��ŽƐƚĂ�Θ�dŚĞ��ĞĂƚ͕�
ŵĂŬŝŶŐ�ƚŚĞŝƌ�ĮƌƐƚ-ƟŵĞ�ĂƉƉĞĂƌĂŶĐĞ�ŝŶ�&ůŽƌŝĚĂ͘�dŚŝƐ�ǁŝůů�ďĞ�Ă�ĚĂŶĐĞ�ǇŽƵ�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ͊�� 

�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�ĞŶͲ
ĚĞĂǀŽƌ͘���>>�ĐůƵďƐ�ŶĞĞĚ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͊�� 

�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� &ĂĐĞͲ
ďŽŽŬ�ƉĂŐĞ�;ĐŚĞĐŬ�ŝƚ�ŽƵƚͿ͕�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�/W��ƐŚŽǁ͘�dŚĞǇ�ĂƌĞ�Ăůů�
ůŝƐƚĞĚ�ŽŶ�ǁǁǁ͘ƉŽůŬĂũĂŵŵĞƌŶĞƚǁŽƌŬ͘ŽƌŐ͘ 

/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�Ăůů�ƚŚĞ�ĐůƵďƐ͕�ǁŚĞŶ�ƚŚĞǇ�ƌĞŽͲ
ƉĞŶ͘���ŶĚ�ĂƐ�ĂůǁĂǇƐ͕�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�>/s��ƉŽůŬĂ�ŵƵƐŝĐ͘��>>�
ĐůƵďƐ�ŶĞĞĚ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͊��^ƚĂǇ�^ĂĨĞ��ǀĞƌǇŽŶĞ͊ 

�Ǉ��ƌĂĚ�dƵƌŬ 

>�ƚŽ�Z�-� /W���ŝƌĞĐƚŽƌ͕��ƌĂĚ�dƵƌŬ͖�/W��DĞŵďĞƌ͕�
:ĂƐŝƵ� <ůŽĐĞŬ͖� ϮϬϭϮ� ,Ăůů� ŽĨ� &ĂŵĞƌ͕� tĂůůǇ� 
�ŽŵďƌŽǁƐŬŝ͖�/W��DĞŵďĞƌ�WĞƚĞƌ�WĂŶƚĂůƵŬ 



 

0D\—-XQH���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 



 

0D\—-XQH���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 

-XQH���–0LFKDHO�
6NDOHFNL��.U\VWD�
/DWDZLHF��$OLFLD�%OL]QLN�� 
'RWWLH�6WDQN\ 

-XQH���–�-DFN�6DQRFNL�� 
.HLWK�:HUZDV��-U� 

-XQH���–�%HUQLH�*RUDN��6U 

-XQH���–�5LFKDUG�6HQGUD�� 
%RE�-DNXELHOVNL��$SULO�%XUFODZ 

-XQH���–�-HDQQHWWH�=LREUR��6WDQ�3DVNR 

-XQH���–0DU\�-R�/LFFDU��-RVHSK�+HLHU��
&DUO�6LPFKHQD��%RE�%DQRF]L 

-XQH���–�-RH�.L]LRU��5LFK�%HQNRZVNL��
'HEELH�'XQDM 

-XQH���-��7HG�-HGU]HMHZLF]��*UHJRU\�
'\EDV��$OH[�6DOWDQRYLW]��-U���� 
%UXFH�%U]HF]NRZVNL 

-XQH���-��/DPEHUW�/DVHFNL 

-XQH����–�-RKQ�%DUDV��'DOH�.LYLQHQ��
(XJHQH�.DVSURZLF]��-RKQQ\�.DUDV�� 
-DVLX�.ORFHN�� 

-XQH����–�:D\QH�'UXVW��(GGLH�2VWU\��
7KRPDV�5RNRV]��+HOHQ�6NRODXW� 

-XQH����–9LUJLO�+HUUPDQQ�� 
&KHW�.RZDONRZVNL 

-XQH����–�:DOWHU�%HUNRZLF]��3DPHOD�
5HHG��7HGG\�*RPXOND��/HRQ�0DWF]DN 

-XQH����–�-XG\�.ZLDW�
NRZVNL��-RQ�'HLW]��=XSH 

-XQH����–�.HYLQ�&RUQ�
QHOO��/LQGD�5\QGDN��(G�,]\N 

-XQH����–�-LOO�&RPUDV��$DURQ�6OLYLQVNL 

-XQH����–�,UHQH�$OFK��0LFKHDO�.RWW�� 
$O�%DNRZVNL 

-XQH����–�.HYLQ�:HLQVWRFN��'DYH�
:DOF]DN 

-XQH����–�7RQ\�&ULVSR��6WHYH�%XUFODZ��
%HUQDUG�.U\JRZVNL��5REHUWD�3RORYLFN 

-XQH����–�%XG�%H\HU��.DUHQ�'HNRVNL��
3DXO�5LWH��-RH\�)DOFK 

-XQH����–�-RDQQH�.R]OHVNL�-RQHV�� 
-HUU\�5\PDQRZVNL 

-XQH����–�(G�.UXSLQVNL��0DUN�6PRNR 

-XQH����–�.HQQHWK�'XQDM��0ROOLH�
%XVWD��-XOLH�0DWXV 

-XQH����–�'DYH�3DUFKHWD 

-XQH����–�0DU\�$QQ�0DNDWHQDV��-RKQ�
)LOLSF]DN��-RH�=DOHZVNL��5RQDOG�3HWNR�� 

-XQH����–�-RVHSK�:RQGRORZVNL�� 

-XQH����–�-XOFLD�'XVVHDXOW�� 
)UDQN�%ODMGD 

-XQH����–�5RQ�8UEDQF]\N��%RE�
)U\GU\N��5RELQ�&KLPQLDN 



 

0D\—-XQH�����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH�� 

-XO\���–��$GDP�%LVNXS�� 
%HWW\�/DQJH 

-XO\���–�$O�%HWOH\ 

-XO\���–�.HQ�<DVK��.HLWK�
:HVROHN 

-XO\���–�+DQN�+DOOHU��&:�%HQVRQ��5RQDOG�
/DWDZLHF��6DUD�/DWDZLHF�� 

-XO\���–�-DQ�6ZHHW��0LFKDHO�&RVWD�� 
$GDP�%XMDQRZVNL 

-XO\���–�6WHYH�/LWZLQ��-HQQLIHU�%XODQGD��
(ULND�'DQQHU��(OL]DEHWK�5R]HN�� 
'HQQLV�3ROLVN\ 
-XO\���–%HQLWD�6]\PDQVNL��'DYLG�6ORYDN��
-HUU\�5RPDQRZVNL��$QGUHZ�3XW] 
-XO\���–�(XJHQH�5HWND��&DUO�3UXVKLQVNL 

-XO\���–�%HD�=DZDGD���-RKQ�:LVQHVNL 

-XO\����–�-HUU\�:DQWURED��-RKQ�0DW\MDV��
&KULVWLQH�0LVLDN 

-XO\����–7UHYRU�%XNRZVNL 

-XO\����–��'DQQ\�)DEHFN 

-XO\����–�7KHUHVD�3DZOLFNL��0DULH�0DUHN� 

-XO\����–�:LOOLDP�6WDVLOD��5RQDOG�=LHPED��
6RSKLH�6NLQJHU��'RQQD�&DUURQ 

-XO\����–�$UWKXU�.DOHQD��:DOO\�'RP�
EURZVNL��/DXULH�3DOD��-RH�*LOHZVNL�� 
5REHUW�0RRQ 

-XO\����–�&KHU\O�)XUPDQLDN 

-XO\����–7KRPDV�.DOLQRZVNL��3DW�0LNRV��
%ULDQ�+DIHPDQ 

-XO\����–0DJJLH�=DELHOVNL��/RUL�<DVK� 
6WHSKHQ�6ZLDGHU�� 

-XO\����–�6XH�&RQZD\��%LOO�
*OLZD��)UHG�3LVDUVNL��5LWD�
.RYDU��0LNH�&RVWD�� 
5XVV�1DSLZRFNL��1LFN�
&KPLHOHZVNL 

-XO\����–�5DQG\�&HUQRVHN�� 
$QGUHZ�.U\VWRSROVNL 

-XO\����–�'RQQD�3LDWNRZVNL��-RH�0DFLHODJ��
5RQ�3RWHQVNL��$VKOH\�+RURVFKRFN 

-XO\����–�%RQQLH�3RWRQLHF��6WHYHQ�6RSNR��
5RPDQ��7UDYHUV��7UXVNRODVNL�� 
7HUHVD�)UDV-:DFKRQ�� 
&DWKHULQH�+DUWHQERZH 

-XO\����-��/DZUHQFH�0��6WHF�� 
3HWHU�3DQWDOXN 

-XO\����–�(GGLH�/DEXGD��-HDQQHWWH�
$GDPF]\N  

-XO\����–�.DUHQ�0LNUXW��(G�1LFRVNL�� 
3DWW\�&DQGHOD 

-XO\����–�-RKQ�*RUD��'U��$QQ�+HW]HO�*XQ�
NHO��0DU\�$OLFH�3DYH\��0LFKHOOH�5RELQVRQ�
(VWHOOH�*RPXOND 

-XO\����-��/RUUDLQH�0DWXVRYLFK��*HRUJH�
5RVLQVNL��0LURVODZ�$QWDV��3DXOLQD�=LHOLQVNL��
/\QQ�.L]HZVNL��*UHJ�:LQLDU] 

-XO\����–�.DWK\�8UEDQF]\N��-DQH�*H�
OLQHDX��7HG�2NU]HVLN�6U���5RQ�5DF]NRZVNL��
+HQU\�/HQDUG 

-XO\����-��%RE�6HQGUD��$UWKXU�.RWW 

-XO\����–�/HQ�)RUQHN��5D\DQQH�%DNRZVNL� 



 

0D\—-XQH���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 



 

0D\—-XQH��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

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

WR�WKH�,3$� 
 

WĂƚƌŝĐŬ�,ĞŶƌǇ 

:ĂŬƵďŽǁƐŬŝ�&ĂŵŝůǇ 

�ŵĂŶĚĂ��ŝĐŬĂƐŽŶ͕�<^ 
�ĞďďŝĞ�<ĂƉƵƐĐŝŶƐŬŝ͕�W� 

�ƌĞŶĚĂ�,Ğƌǌ͕�E� 
dŝŵŽƚŚǇ�<ĂƐƉƌǌǇŬ͕�&> 
�ĂŶŝĞů�tĂŶƚĂ͕�t/ 
�ŶĚƌĞǁ��ŽŐĚŽŶ͕�W� 
sĂůĞƌŝĞ�KďĞƌĂŝƟƐ͕�&> 
:ŽƐĞƉŚ��ŝƉǇĂƟĐ͕�W� 
:ĂŶŝĐĞ��ŝƉǇĂƟĐ͕�W� 
<ĞŶ�EŝĐŽů͕�K, 

�ĚǁŝŶ�ZĂũĞǁƐŬŝ͕�Ez 
WĂƚƌŝĐŝĂ��ĂůĚǁĞůů͕�&> 
�ĞďƌĂ��ŝǌŽŶ͕�D/ 

Mollieb.com has a new look! 
7HG� DQG�0ROO\� DUH� KDSS\� WR� DQQRXQFH� WKDW� WKH\� KDYH� UHOHDVHG� D� QHZ� DQG� XSGDWHG� ZHEVLWH� RQ�
ZZZ�PROOLHE�FRP��)RU�WKH�SDVW�VHYHUDO�\HDUV�WKH\�KDYH�PDLQWDLQHG�WZR�GLIIHUHQW�ZHEVLWHV�ZKLFK�
PDGH�NHHSLQJ�WKLQJV�XSGDWHG�RQ�ERWK�VLWHV�DW�WKH�VDPH�WLPH�GLIILFXOW���$IWHU�FDUHIXO�WKRXJKW�DQG�ORWV�
RI� SODQQLQJ�� WKH\� KDYH� FRPELQHG� ERWK� ZHEVLWHV� LQWR� RQH� ZHEVLWH� WKDW� LV� HDV\� WR� UHPHPEHU��
ZZZ�PROOLHE�FRP�� �1RZ��LI�\RX�YLVLW�ZZZ�VESROND�FRP�RU�ZZZ�VTXHH]HER[EDQG�FRP�\RX�ZLOO�EH�
GLUHFWHG�WR�ZZZ�PROOLHE�FRP��� 

0DNH�VXUH�\RX�FKHFN�RXW�WKH�QHZ�VLWH�DQG�OHW�7HG�DQG�0ROOLH�NQRZ�ZKDW�\RX�WKLQN� 



 

0D\—-XQH�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 



 

0D\—-XQH�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

dŚĞ�/W��ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŶŐƌĂƚƵůĂƚĞ�Ăůů�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƉƌŽĚƵĐŝŶŐ�ƚŚĞ�h^W��-�,ŽŵĞ��ĚŝƟŽŶ͕�
ƚŚĞ�ǀŝƌƚƵĂů�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�ĞǀĞƌ�ƉŽƉƵůĂƌ�ĨĞƐƟǀĂů�ƚŚĂƚ�ŬŝĐŬƐ�Žī�ƚŚĞ�ƐƵŵŵĞƌ�ƐĞĂƐŽŶ�ĞǀĞƌǇ�DĞŵŽƌŝĂů��ĂǇ�ǁĞĞŬͲ
ĞŶĚ�ŝŶ��ůĞǀĞůĂŶĚ͕�K,͘� 

�ŌĞƌ�ƚŚĞ�ŚĞĂƌƚďƌĞĂŬŝŶŐ�ĚĞĐŝƐŝŽŶ�ƚŽ�ŚĂǀĞ�ƚŽ�ĐĂŶĐĞů�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĞǀĞŶƚ�ŝŶ��ůĞǀĞůĂŶĚ͕�ZŽďŝŶ�WĞŐŐ�ĂŶĚ�'Ğƌŝ��ŚĂĚͲ
ǁŝĐŬ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŽƉĞƌĂƟŽŶ�ŽĨ��Ăƌď�,ĂƐĞůŽǁ͕�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�WŽůŬĂ��ƐƐŽĐŝĂͲ
ƟŽŶ͕�ĂŶĚ�ŝƚ͛Ɛ�KĸĐĞƌƐ�ĂŶĚ��ŝƌĞĐƚŽƌƐ͕�ƚŚĞ��ŶŶƵĂů�h^W��DĞŵŽƌŝĂů��ĂǇ�tĞĞŬĞŶĚ�ǁŽƵůĚ�ŝŶĚĞĞĚ�ƚĂŬĞ�ƉůĂĐĞ͘� 

ZŽďŝŶ�ĂŶĚ�'Ğƌŝ�ƉůĂǇĞĚ�ŵƵƐŝĐ�ĨƌŽŵ�ƚŚĞ�ďĂŶĚƐ�ƚŚĂƚ�ǁĞƌĞ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ƉĞƌĨŽƌŵ�Ăƚ�ƚŚĞ�ĐŽŶǀĞŶƟŽŶ�ĂŶĚ�ĞǀĞŶ�
ƐƉƌŝŶŬůĞĚ�ŝŶ�ƐŽŵĞ�>ŝǀĞ�ƌĞĐŽƌĚŝŶŐ�ĨƌŽŵ�h^W�Ɛ�ŐŽŶĞ�ďǇ͘� 

dŚĞǇ�ƉƵďůŝƐŚĞĚ�ƐŽŵĞ�͞ƌƵůĞƐ͟�ŽŶ�&ĂĐĞďŽŽŬ�ƚŚĂƚ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĚŚĞƌĞĚ�ƚŽ͕�ƐƵĐŚ�ĂƐ͗ 

ϭ͘�zŽƵ�Dh^d�ďƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ďĞǀĞƌĂŐĞƐ͘��ƌŝŶŬƐ�ǁŝůů�EKd�ďĞ�ƉƌŽǀŝĚĞĚ͕�^ŽƌƌǇ͊ 

Ϯ͘�>ĞĂǀĞ�ǇŽƵƌ�ĐĂƌ�ŬĞǇƐ�ŽŶ�ƚŚĞ�ŬŝƚĐŚĞŶ�ƚĂďůĞ�Žƌ�ŚĂŶŐ�ƚŚĞŵ�ƵƉ͘�zŽƵΖƌĞ�EKd�ŐŽŝŶŐ�ĂŶǇǁŚĞƌĞ͘ 

ϯ͘�,ĂǀĞ�&hE͘�^ĐƌĞĂŵ�ĂŶĚ�zĞůů�ũƵƐƚ�ĂƐ�ǇŽƵ�ǁŽƵůĚ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ƚŚĞƌĞ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƐƚĂŐĞ͊ 

ϰ͘��ĂŶĐĞ�ĂƌŽƵŶĚ�ƚŚĞ�ŚŽƵƐĞ͘�zŽƵ�ŬŶŽǁ͕�ŶŽǁ�ǁŽƵůĚ�ďĞ�Ă�ŐƌĞĂƚ�ƟŵĞ�ƚŽ�ƉƌĂĐƟĐĞ�ƚŚŽƐĞ�ĨĂŶĐǇ�ŵŽǀĞƐ�ǇŽƵΖǀĞ�
ďĞĞŶ�ĂĨƌĂŝĚ�ŽĨ�ƚƌǇŝŶŐ�ŝŶ�ƉƵďůŝĐ͘� 

dŚĞƌĞ� ǁĞƌĞ� ůŝǀĞ� ĐŚĂƚƐ� ĂŶĚ� ƐƉĞĐŝĂů� ŐƵĞƐƚƐ� ŚŽƐƟŶŐ�
ƚŚĞ� ĞŶƚĞƌƚĂŝŶŵĞŶƚ� ĨƌŽŵ� ƚŚĞ� dŚƵƌƐĚĂǇ� EŝŐŚƚ� tĞůͲ
ĐŽŵĞ�WĂƌƚǇ�ƵŶƟů�W�D�ƉůĂǇĞĚ�ƚŚĞ�ĮŶĂů�ŶŽƚĞ�ŽŶ�^ƵŶͲ
ĚĂǇ�ŶŝŐŚƚ͘�ZŽďŝŶ�ĂŶĚ�'Ğƌŝ�ĞǀĞŶ�ĐŽŵƉŝůĞĚ�Ă� ůŽŽƉĞĚ�
ƐůŝĚĞ� ƐŚŽǁ� ĨĞĂƚƵƌŝŶŐ� ƉŝĐƚƵƌĞƐ� ŽĨ� h^W�Ɛ� ĨƌŽŵ� ƚŚĞ�
ƉĂƐƚ͕�ƐƵƉƉůŝĞĚ�ďǇ�ƚŚĞ�ŽŶĞ�ĂŶĚ�ŽŶůǇ͕�>ĞƐ�<ĂƉƵƐĐŝŶƐŬŝ͘� 

dŚĞ�h^W��ĞǀĞŶ�ŽīĞƌĞĚ�ƚŚĞŝƌ��ǁĂƌĚƐ��ĞƌĞŵŽŶǇ�ǀŝƌͲ
ƚƵĂůůǇ� ŽŶ� ƚŚĞ� h^W�� ǁĞďƐŝƚĞ͘� dŚŽƐĞ� ƚŚĂƚ� ƚƵŶĞĚ� ŝŶ�
ŚĞĂƌĚ�ƚŚĞ�ĂĐĐĞƉƚĂŶĐĞ�ƐƉĞĞĐŚĞƐ�ĨƌŽŵ�EĞǁ�,ŽƌŝǌŽŶ�
�ǁĂƌĚ�tŝŶŶĞƌ�-�sŝĐƚŽƌŝĂ�<ŽƐůŽƐŬǇ͖�&ĂǀŽƌŝƚĞ�&ĞŵĂůĞ�
sŽĐĂůŝƐƚ� -� ^ƚĂĐĞǇ� DŽƌƌŝƐ͖� &ĂǀŽƌŝƚĞ� DĂůĞ� sŽĐĂůŝƐƚ� -�
:ŽŚŶ� 'ŽƌĂ͖� &ĂǀŽƌŝƚĞ� WŽůŬĂ� ZĞĐŽƌĚŝŶŐ� -� DǇ� WŽůŝƐŚ�
ZŽŽƚƐ�ĂŶĚ��ĞǇŽŶĚ�ďǇ�:ŽŚŶ�'ŽƌĂ�Θ�'ŽƌĂůĞ͖�^ŽŶŐ�ŽĨ�
ƚŚĞ�zĞĂƌ�-�tĂůĞŶƚǇŶĂ�ďǇ�:ŽŚŶ�'ŽƌĂ�Θ�'ŽƌĂůĞ͖��ĂŶĚ�
ŽĨ�ƚŚĞ�zĞĂƌ�-�WŽůŬĂ��ŽƵŶƚƌǇ�DƵƐŝĐŝĂŶƐ͖�ĂŶĚ�&ĂǀŽƌŝƚĞ�
/:ͬ�:�-�DĂƌŬ�Θ��ŚĞƌŝĞ�dƌǌĞƉĂĐǌ͘ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ� ĂŐĂŝŶ� ƚŽ� Ăůů� ŽĨ� ƚŚĞ�ǁŝŶŶĞƌƐ�ĂŶĚ� ƚŽ�
ƚŚĞ�h^W�͕�ZŽďŝŶ͕�ĂŶĚ�'Ğƌŝ�ĨŽƌ�ƚƌƵůǇ�ŵĂŬŝŶŐ�ƚŚŝƐ�h^Ͳ
W�� DĞŵŽƌŝĂů� �ĂǇ� ǁĞĞŬĞŶĚ� ŽŶĞ� ƚŽ� ĂůǁĂǇƐ� ďĞ� 

ƌĞŵĞŵďĞƌĞĚ�
ĂŶĚ�ĐŚĞƌŝƐŚĞĚ͘ 
 

USPA doesn’t allow a quarantine to spoil the Fun! 



 

0D\—-XQH�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

7KDQN�\RX�WR�DOO�WKH�PHPEHUV�ZKR�DWWHQGHG�WKH�,3$�*HQHUDO�0HHWLQJ�LQ�0D\��:H�ZLOO�EH�KRVWLQJ�
WKH�QH[W�*HQHUDO�0HHWLQJ�RQ�:HGQHVGD\��-XO\���WK��DW�����HVW�����FVW��7KH�,3$�%RDUG�ZRXOG�OLNH�
WR�LQYLWH�DOO�PHPEHUV�WR�WKLV�HYHQW��ZKLFK�ZLOO�EH�EURDGFDVWHG�YLUWXDOO\�XVLQJ�:HE([�  

$OO�PHPEHUV�FDQ�GLDO� LQ�XVLQJ�WKHLU�FRPSXWHUV��PRELOH�GHYLFHV��RU�WHOHSKRQHV��7KLV�PHHWLQJ�LV�DQ�
H[FHOOHQW�RSSRUWXQLW\�IRU�PHPEHUV�WR�KHDU�WKH�IXWXUH�GLUHFWLRQ�RI�WKH�,3$�DQG�SURYLGH�WKH�RSSRUWXQL�
W\� WR�DVN� WKH�ERDUG�RI�GLUHFWRUV�TXHVWLRQV��7R�UHJLVWHU� IRU� WKH�-XO\�*HQHUDO�0HHWLQJ��SOHDVH�HQWHU�
WKH�IROORZLQJ�OLQN�LQ�\RXU�ZHE�EURZVHU� KWWSV���ZZZ�LSDSRONDV�FRP�JR�MXO\JHQHUDOPWJ� 

2QFH�\RX�HQWHU�\RXU�LQIRUPDWLRQ��WKH�,3$�%RDUG�ZLOO�DSSURYH�\RXU�UHJLVWUDWLRQ��DQG�\RX�ZLOO�UHFHLYH�
GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�ERDUG�PHHWLQJ�  ,I�\RX�DUH�XQDEOH�WR�DWWHQG�WKH�PHHWLQJ�RU�ZRXOG�
OLNH� WR� VXEPLW� D�TXHVWLRQ� IRU�XV� WR� DVN�EHIRUH� WKH�JHQHUDO�PHHWLQJ��SOHDVH�VHQG�DQ�HPDLO�
WR� LQIR#LSDSRONDV�FRP� �  

EĞǁƐůĞƩĞƌ��ƌƟĐůĞ��ŽŶƚƌŝďƵƟŽŶ�WƌŽĐĞƐƐ 
7KH�,3$�1HZVOHWWHU�LV�DOZD\V�RSHQ�WR�DUWLFOH�FRQWULEXWLRQV��:H�ZRXOG�ORYH�WR�SXEOLVK�SRVW-
HYHQWV�ZULWH-XSV�IURP�WKH�GLIIHUHQW�SHUVSHFWLYHV�RI�RXU�PHPEHUV���$UWLFOHV�UHTXLUH�QR�IHH�WR�
VXEPLW�DV� ORQJ�DV� WKH\�GR�QRW�SURPRWH�VDOHV�RU�DWWHQGDQFH�WR�DQ\�RQH�HYHQW��(PDLO�\RXU�
VXEPLVVLRQ�WR�QHZVOHWWHU#LSDSRONDV�FRP 

3OHDVH�QRWH�WKDW�DOO�VXEPLVVLRQV�ZLOO�EH�VXEMHFW� WR�VSDFH�DQG�DYDLODELOLW\� LQ�WKH�QHZVOHWWHU�
DV�ZH�WU\� WR�NHHS� LW� WR�D�FHUWDLQ�DPRXQW�RI�SDJHV�SHU� LVVXHV�� ,I�DQ�DUWLFOH�GRHVQ
W�JHW� LQWR�
RQH�LVVXH�LW�ZLOO�EH�SXVKHG�WR�SULRULW\�IRU�WKH�QH[W� 

$OVR��DQ\�DGYHUWLVHPHQWV�UHJDUGLQJ�XSFRPLQJ�GDQFHV��JLJV�� WULSV��HWF�� WKDW�\RX�ZRXOG� OLNH�
SXEOLVKHG�LQ�WKH�QHZVOHWWHU�FDQ�EH�VXEPLWWHG�WR�QHZVOHWWHU#LSDSRONDV�FRP�DORQJ�ZLWK�WKH�
VL]H� RI� WKH� DGYHUWLVHPHQW�� WKH� DPRXQW� RI� QHZVOHWWHUV� WKH� DGYHUWLVHPHQW� EH� SXEOLVKHG� LQ��
DQG�KRZ�\RX�ZRXOG�EH�SD\LQJ�IRU�WKH�DGYHUWLVHPHQW��DW�WKLV�WLPH�LW�LV�MXVW�D�FKHFN��KRZHYHU��
ZH�DUH�KRSLQJ�IRU�D�=HOOH�RSWLRQ�VRRQ���7KH�,3$�LV�FXUUHQWO\�ZRUN�
LQJ�RQ�XSGDWLQJ�WKH�FXUUHQW�IRUP�DQG�KRSH�WR�VWUHDPOLQH�WKLV�SUR�
FHVV�WKURXJK�WKH�ZHEVLWH�LQ�WKH�QHDU�IXWXUH� 

<RX� FDQ� ILQG� WKH� SULFLQJ� IRU� DGYHUWLVLQJ� RQ� WKH� ODVW� SDJH� RI� WKH�
QHZVOHWWHU� 

$V�DOZD\V��HPDLO�QHZVOHWWHU#LSDSRONDV�FRP�ZLWK�DQ\�TXHVWLRQV� 



 

3DJH��� 

0D\—-XQH����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

$QRWKHU�JUHDW�FURZG�ZDV�LQ�DWWHQGDQFH�IRU�WKH���WK�$QQXDO�,3$�+DOO�RI�)DPH�%HQHILW�'DQFH�DW�WKH�
3$&&�LQ�/XGORZ��0DVV�WKLV�SDVW�0DUFK��7KH�NLFNRII�RQ�6DWXUGD\��0DUFK��WK�IHDWXUHG�WKH�PXVLF�RI�
-RKQ�*RUD�DQG�*RUDOH��$�IDQWDVWLF�VKRZ�ZDV�SXW�RQ�E\�-RKQ�DQG�WKH�SROND�IDQV�HQMR\HG�HYHU\�PL�
QXWH�RI�KLV�SHUIRUPDQFH� 

6XQGD\��0DUFK��WK�VDZ�DQRWKHU�G\QDPLF�FURZG�PHHWLQJ�ZLWK�IULHQGV�IURP�RYHU�VL[�VWDWHV�LQ�DWWHQG�
DQFH���'HQQLV�3ROLVN\�DQG�7KH�0DHVWUR¶V�0HQ��(GGLH�)RUPDQ�DQG�()2��DQG�/HQQ\�*RPXOND�DQG�
&KLFDJR�3XVK�URFNHG�WKH�KRXVH�ZLWK�JUHDW�SROND�PXVLF��� 

7KH�KLJKOLJKW�RI� WKH�HYHQLQJ�ZDV�D� WULEXWH� WR� WKLV�\HDU¶V�KRQRUHH��(G�*XFD�� �'XULQJ� WKH���¶V�DQG�
��¶V�(G�*XFD�DQG�WKH�3ROLVK�&DQDGLDQV�ZHUH�RQH�RI�WKH�PRVW�FHOHEUDWHG�EDQGV�SOD\LQJ�WKURXJKRXW�
WKH�86�DQG�&DQDGD���(G�LV�VWLOO�SHUIRUPLQJ�WRGD\�DQG�D�WULEXWH�WR�KLV�PXVLF�DQG�FRQWULEXWLRQ�WR�3RO�
ND�PXVLF�ZDV�GRQH�E\�DQ�$OO-6WDU�%DQG�DQG�(G�JRW�XS�RQ�WKH�VWDJH�DQG�ZRZHG�WKH�FURZG�IRU�D�
*UDQG�)LQDOH��� 

.HHS� 0DUFK� �WK� DQG�
�WK�������RSHQ�IRU�WKH�
��WK�$QQXDO�,3$�%HQ�
HILW�'DQFH� 

/W��,�>>�K&�&�D����E�&/d���E�� 
�Ǉ�&ƌĞĚ�Θ�>ŝŶĚĂ�<ĞŶĚǌŝĞƌƐŬŝ 

5HDU��/-5��'HQQLV�3ROLVN\��-RKQ�*RUD��-DFNLH�/LEHUD��)UHGG\�.��$O�3LDWNRZVNL�� 
:DOO\�'RPEURZVNL��.HLWK�6WUDV��0DUN�7U]HSDF] 

)URQW��/-5��)UHG�%XOLQVNL��0LWFK�%LVNXS��(G�*XFD��%LOO\�%HOLQD��/HQQ\�*RPXOND��
(GGLH�)RUPDQ 



 

0D\—-XQH��������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

2020 Leon Kozicki Award Winner 
5REELH�3LDWNRZVNL 

O YHU�WKH�\HDUV�� WKH�,3$�3ROND�+DOO�RI�)DPH��DQG�
0XVLF� $ZDUGV� SURFHVVHV� KDYH� ULJKWIXOO\� UHFRJ�

QL]HG� GHVHUYLQJ� SROND� PXVLFLDQV� ZKR� DWWDLQHG� SURPLQHQFH� LQ�
WKH� SROND� LQGXVWU\� IRU� WKHLU� PXVLFDO� DFKLHYHPHQWV� WKDW� KHOSHG�
SURPRWH�SROND�PXVLF�DQG�EURDGHQ�LWV�DXGLHQFH��%HFDXVH�RI�WKHLU�
KLJKO\� YLVLEOH� UROHV�� EDQGOHDGHUV�� RU� ³IURQW� PHQ� DQG� ZRPHQ�´�
XVXDOO\� UHFHLYHG�PRVW� RI� WKH� UHFRJQLWLRQ� IRU� WKHLU� JURXSV¶� VXF�
FHVV�WKDW�PD\�KDYH�FRQWULEXWHG�WR�WKHLU�ZLQQLQJ�LQGLYLGXDO�DZDUGV�RU�WKHLU�HYHQWXDO�LQGXFWLRQV�LQWR�
WKH�3ROND�+DOO� RI� )DPH��8QIRUWXQDWHO\�� H[FHSWLRQDOO\� WDOHQWHG� EDQG�PDWHV�ZKR� DOVR� FRQWULEXWHG�
JUHDWO\�WR�WKH�VXFFHVV�RI�WKHLU�JURXSV��RIWHQ�QHYHU�UHFHLYHG�WKHLU�GXH�UHFRJQLWLRQ� 

7R�DGGUHVV�WKLV�VLWXDWLRQ��WKH�,3$�3ROND�+DOO�RI�)DPH�DQG�0XVLF�$ZDUGV�&RPPLWWHH�FROODERUDWHG�
ZLWK�WKH�ERG\�RI�7UXVWHHV�WR�HVWDEOLVK�D�QHZ�DQQXDO�DZDUG�WR�UHFRJQL]H�WKHVH�GHVHUYLQJ�³VLGH�PHQ�
RU�ZRPHQ´�RI�QRWDEOH�SROND�EDQGV��7R�KRQRU�WKH�OHJDF\�RI�WKH�ORQJ-WLPH�&KDLUPDQ�RI�WKH�,3$�3RO�
ND�+DOO�RI�)DPH��/HRQ�.R]LFNL��WKH�FRPPLWWHH�DQG�7UXVWHHV�DOVR�UHFRPPHQGHG�WKH�DZDUG�EH�WLWOHG�
³7KH�/HRQ�.R]LFNL�7UXVWHHV�$ZDUG�´�7KH�,3$�%RDUG�RI�'LUHFWRUV�DSSURYHG�WKH�HVWDEOLVKPHQW�RI�WKH�
DZDUG�HIIHFWLYH�LQ������ 

&DQGLGDWHV�IRU�7KH�/HRQ�.R]LFNL�$ZDUG�PXVW�PHHW�WKH�IROORZLQJ�FULWHULD�� 
 
 ����PXVW�QRW�KDYH�EHHQ� LQGXFWHG� LQWR� WKH�,3$�3ROND�+DOO�RI�)DPH�QRU�EH� OLVWHG�RQ�

WKH�FXUUHQW�\HDU¶V�EDOORW��QRWH��UHFHLYLQJ�WKLV�DZDUG�ZRXOG�QRW�GLVTXDOLI\�GHVHUY�
LQJ�FDQGLGDWHV�IURP�VXEVHTXHQW�3ROND�+DOO�RI�)DPH�FRQVLGHUDWLRQ� 

 ����0XVW�KDYH�DW�OHDVW����\HDUV�RI�GHGLFDWHG��VLJQLILFDQW�VHUYLFH�WR�WKH�VDPH�SURPL�
QHQW�PXVLFDO�JURXS�DQG�RU�OHDGHU 

 ����0D\�QRW�EH�GHFHDVHG��(DFK�\HDU�GXULQJ�WKH�+DOO�RI�)DPH�$ZDUGV�F\FOH��WKH�,3$�
3ROND�+DOO� RI� )DPH�&RPPLWWHH� GHYHORSV� D� VKRUW� OLVW� RI� SRWHQWLDO� DZDUG� FDQGL�
GDWHV�� 

 
7KH�OLVW�LV�VKDUHG�ZLWK�WKH�7UXVWHHV�ZKR�YRWH�WR�GHWHUPLQH�WKHLU�FKRLFH�RI�WKH�PRVW�GHVHUYLQJ�FDQ�
GLGDWH��7KH�ZLQQHU�LV�FRQWDFWHG�E\�WKH�3+2)�&RPPLWWHH�DQG�LQYLWHG�WR�DWWHQG�WKH�DQQXDO�,3$�3RO�
ND�+DOO�RI�)DPH�DQG�0XVLF�$ZDUGV�%DQTXHW�WR�UHFHLYH�WKH�DZDUG��,I�QHFHVVDU\��WKH�DZDUG�LV�SUH�
VHQWHG�DW�DQRWKHU�WLPH�DQG�ORFDWLRQ�WR�DFFRPPRGDWH�WKH�QHHGV�DQG�SUHIHUHQFHV�RI�WKH�UHFLSLHQW��
$�SODTXH�VLPLODU�WR�7KH�-RH�-R]ZLDN�$ZDUG�LV�SUHVHQWHG�WR�WKH�ZLQQHU�ZLWK�D�UHSOLFD�VXEPLWWHG�IRU�
GLVSOD\�LQ�WKH�,3$�3ROND�+DOO�RI�)DPH�0XVHXP�� 



 

0D\—-XQH���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

2019 Music Award Winners 

Polish Style Polkas 
Male Vocalist 

:ŽŚŶ�'ŽƌĂ 

Female Vocalist 

^ƚĂĐĞǇ�DŽƌƌŝƐ 

Favorite Band 

:ŽŚŶ�'ŽƌĂ�Θ�'ŽƌĂůĞ 

Favorite Album 

DǇ�WŽůŝƐŚ�ZŽŽƚƐ�ĂŶĚ��ĞǇŽŶĚ 
:ŽŚŶ�'ŽƌĂ�Θ�'ŽƌĂůĞ 

Favorite Song 

tĂůĞŶƚǇŶĂ 
:ŽŚŶ�'ŽƌĂ�Θ�'ŽƌĂůĞ 



 

0D\—-XQH���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

2019 Music Award Winners 

International Style Polkas 
Male Vocalist 

dĞĚ�>ĂŶŐĞ 

Female Vocalist 

>ǇŶŶ�DĂƌŝĞ�ZŽĚŝĐŬ 

Favorite Band 

^ƋƵĞĞǌĞďŽǆ 

Favorite Album 

^ŵŝůĞƐ��ƌĞ�KƵƚ�ŽĨ�^ƵŶƐŚŝŶĞ 
'ĂƌǇ͛Ɛ�ZŝĚŐĞůĂŶĚ��ƵƚĐŚŵĞŶ 

Favorite Song 

^ŶƵŐŐůĞ�ǁŝƚŚ�DĞ 
'ĂƌǇ͛Ɛ�ZŝĚŐĞůĂŶĚ��ƵƚĐŚŵĞŶ 



 

0D\—-XQH����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF��� 

3DJH��� 



 

0D\—-XQH����������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF��� 

3DJH��� 

WŽůŬĂ�ĐŽŵŵƵŶŝƚǇ�ĐŽŵĞƐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƐŚŽǁ�ŝƚƐ�ůŽǀĞ�ĨŽƌ��ŚĞƐƚĞƌ�<ŽǁĂůƐŬŝ 
dŚĞ�ƉŽůŬĂ�ĐŽŵŵƵŶŝƚǇ�ĚŝĚ�ǁŚĂƚ�ŝƚ�ĚŽĞƐ�ďĞƐƚ�ĂŶĚ�ƌĂůůŝĞĚ�ĂƌŽƵŶĚ�ŽŶĞ�ŽĨ�ŝƚƐ�ŽǁŶ�ŽŶ�^ĂƚͲ
ƵƌĚĂǇ͕��Ɖƌŝů�Ϯϱ͕�ϮϬϮϬ͘��ŚĞƐƚĞƌ�<ŽǁĂůƐŬŝ͕�ǁŚŽ�ƚƵƌŶĞĚ�ϴϱ�ǇĞĂƌƐ�ŽůĚ�ŝŶ�&ĞďƌƵĂƌǇ͕�ŝƐ�ŽŶĞ�
ŽĨ� ƚŚĞ�ŵŽƐƚ�ǀŝƐŝďůĞ�ŵĞŵďĞƌƐ�ŽĨ�tĞƐƚĞƌŶ�EĞǁ�zŽƌŬ͛Ɛ�WŽůŝƐŚ�ĂŶĚ�ƉŽůŬĂ�ĐŽŵŵƵŶŝƟĞƐ͘�
&Žƌ�ƚŚĞ�ƉĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ͕�ŚĞ�ŚĂƐ�ďĞĞŶ�ďĂƩůŝŶŐ�ĐĂŶĐĞƌ�ĂŶĚ�ĚĞƐƉŝƚĞ�ŚŝƐ�ŝůůŶĞƐƐ�ŚĞ�ŚĂƐ�
ƐƟůů�ĂƩĞŶĚĞĚ�ŶĞĂƌůǇ�Ăůů�ƚŚĞ�ƉŽůŬĂ�ĞǀĞŶƚƐ͘��Ƶƚ�ŚŝƐ�ďĂƩůĞ�ǁŝƚŚ�ĐĂŶĐĞƌ�ŚĂƐ�ďĞĐŽŵĞ�ŵŽƌĞ�ĚŝĸĐƵůƚ� ŝŶ�ƚŚĞ�ƉĂƐƚ�
ĨĞǁ�ǁĞĞŬƐ͘� 

/Ŷ� ƌĞƐƉŽŶƐĞ͕� ƚŚĞ�ƉŽůŬĂ� ĐŽŵŵƵŶŝƚǇ�ĚŝĚ�ǁŚĂƚ� ŝƚ�ĚŽĞƐ�ďĞƐƚ� ĂŶĚ� ĐĂŵĞ� ƚŽŐĞƚŚĞƌ� ĨŽƌ�ŽŶĞ�ŽĨ� ŝƚƐ�ŵŽƐƚ�ƉŽƉƵůĂƌ�
ŵĞŵďĞƌƐ�ŝŶ�WŽůŽŶŝĂ͘ 

,ƵŶĚƌĞĚƐ�ŽĨ��ŚĞƐƚĞƌ͛Ɛ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ĨƌŽŵ�ƚŚĞ�ƉŽůŬĂ�ĐŽŵŵƵŶŝƚǇ�ƐŚŽǁĞĚ�ƚŚĞŝƌ�ůŽǀĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�Śŝŵ�
ĂŶĚ� ŽƌŐĂŶŝǌĞĚ� Ă� ƉĂƌĂĚĞ� ŽĨ� ĐĂƌƐ� ƚŚĂƚ� ĚƌŽǀĞ� ƉĂƐƚ� ŚŝƐ� �ĞƉĞǁ� ŚŽŵĞ� ŽŶ� �Ɖƌŝů� Ϯϱ͘� 
�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�dŽǁŶ͕�ƚŚĞƌĞ�ǁĞƌĞ�ϮϬϬ-ƉůƵƐ�ĐĂƌƐ� ƚŚĂƚ�ĚƌŽǀĞ� ĨƌŽŵ�ƚŚĞ��ƉƉůĞ�dƌĞĞ�DĂůů�ƉĂƌŬŝŶŐ� ůŽƚ͕�ĚŽǁŶ�
�ŽŵŽ�WĂƌŬ͕�ƚŽ��ŚĞƐƚĞƌ͛Ɛ�ŚŽƵƐĞ͘ 

/ƚ�Ăůů�ƐƚĂƌƚĞĚ�ǁŚĞŶ�DĞůŝƐƐĂ�:ŽǌǁŝĂŬ�ŚĂĚ�ĂŶ�ŝĚĞĂ�ŽŶ��Ɖƌŝů�ϭϵ͘� 

��ǁĞĞŬ�ĞĂƌůŝĞƌ͕�ŽŶ��ĂƐƚĞƌ�^ƵŶĚĂǇ͕�DĞůŝƐƐĂ�ƐƉŽŬĞ�ǁŝƚŚ�ŚĞƌ�ŚƵƐďĂŶĚ͕�^ŚĂŶĞ�ĂŶĚ�ǁĂŶƚĞĚ�ƚŽ�ĐĂůů��ŚĞƐƚĞƌ͕�ǁŚŽ�
DĞůŝƐƐĂ�ƌĞĨĞƌƐ�ƚŽ�ĂƐ��ŚĞƚ͘�&Žƌ�ƚŚĞ�ƉĂƐƚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ƚŚĞ�:ŽǌǁŝĂŬ͛Ɛ�ǁŽƵůĚ�ƐƉĞŶĚ�ƟŵĞ�ǁŝƚŚ��ŚĞƐƚĞƌ�ĂŶĚ�ŚŝƐ�
ůŽŶŐƟŵĞ� ĨƌŝĞŶĚ͕� �ůŝŶŽƌ� DĂĐŚ� WŝƩŶĞƌ� �ĂĐǌŬŝĞǁŝĐǌ� ĨŽƌ� WƌĞ-�ǇŶŐƵƐ� �ĂǇ� ĂŶĚ� �ǇŶŐƵƐ� �ĂǇ� ĐĞůĞďƌĂƟŽŶƐ͘ 
͞�ĂƐƚĞƌ�^ƵŶĚĂǇ͕�/�ƚŽůĚ�^ŚĂŶĞ�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ĐĂůů��ŚĞƚ�ĂŶĚ�/�ĐĂůůĞĚ�Śŝŵ͕�ĂŶĚ�ŚĞ�ĐŽƵůĚ�ďĂƌĞůǇ�ƚĂůŬ͕�ĂŶĚ�/�ǁĂƐ�ƐŽ�
ƐĂĚ͕͟�ƐĂŝĚ�DĞůŝƐƐĂ�:ŽǌǁŝĂŬ͘ 

͞KŶ� dƵĞƐĚĂǇ� /� ƚŚŽƵŐŚƚ͕� /� ǁŝƐŚ� /� ǁŽƵůĚ� ŚĂǀĞ� ƚŚŽƵŐŚƚ� ĂďŽƵƚ� ŚĂǀŝŶŐ� Ă� ƉĂƌĂĚĞ� ĨŽƌ� �ŚĞƚ͘� /ƚ� ǁŽƵůĚŶ͛ƚ� ŚĂǀĞ�
ŵĂƩĞƌĞĚ�ĂŶǇǁĂǇ͕�ƚŚĞ�ǁĞĂƚŚĞƌ�ǁĂƐ�ƚĞƌƌŝďůĞ͕͟�ƐĂŝĚ�:ŽǌǁŝĂŬ͘ 

͞dŚĞŶ�ǁĞ�ǁĞƌĞ�ǁĂƚĐŚŝŶŐ�ĂŶ�ŽůĚ�^ƉŽƌƚƐŵĂŶ͛Ɛ�ǀŝĚĞŽ�ŽĨ��ŚĞƚ�ĚĂŶĐŝŶŐ�ĂŶĚ�/� ůŽŽŬĞĚ�Ăƚ�^ŚĂŶĞ�ĂŶĚ�/�ŐŽ͕� ͚tŚǇ�
ĚŽŶ͛ƚ�ǁĞ�ĚŽ�Ă�ƉŽůŬĂ�ƉĂƌĂĚĞ�ĨŽƌ��ŚĞƚ͍͛��ĞĐĂƵƐĞ�ǁĞ�ĚŝĚ�Ă�ƉĂƌĂĚĞ�ĨŽƌ�^ŚĂŶĞ͛Ɛ�ĚĂĚ�ƚŚĞ�ǁĞĞŬ�ďĞĨŽƌĞ�ďĞĐĂƵƐĞ�
ŚĞ�ŚĂĚ�ŚŝƐ�ϳϱƚŚ�ďŝƌƚŚĚĂǇ͕͟�DĞůŝƐƐĂ�ƐĂŝĚ͘�͞^Ž͕�/�ĂƐŬĞĚ�^ŚĂŶĞ�ĂŶĚ�ŚĞ�ƐĂŝĚ�ĚŽ�ǁŚĂƚĞǀĞƌ�ǇŽƵ�ƚŚŝŶŬ͕�ĂŶĚ�/�ƐĂŝĚ͕�͚/�
Ăŵ�ŐŽŝŶŐ�ƚŽ�ĐĂůů�ZŽŶŶŝĞ�ƐŝŶĐĞ�ǁĞ�ĂƌĞ�ĨƌŝĞŶĚƐ�ǁŝƚŚ�ZŽŶŶŝĞ�ĂŶĚ�ĂƐŬ�Śŝŵ�ĨŽƌ�ŚŝƐ�ŽƉŝŶŝŽŶ͘� 

͞^Ž͕�/�ĐĂůůĞĚ�ƵƉ�ZŽŶŶŝĞ�ĂŶĚ�/�ƐĂŝĚ͕�͚zŽƵ�ŚĂǀĞ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶƐ͕�/�ŚĂǀĞ�Ă�ĐŽƵƉůĞ�ƉĞŽƉůĞ�/�ĐĂŶ�ĐĂůů͕�ĚŽ�ǇŽƵ�ǁĂŶƚ�
ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ŽǀĞƌ�Žƌ�ƐŚŽƵůĚ�/�ƉůĂŶ�ŝƚ͍͛�ZŽŶŶŝĞ�ŐŽĞƐ͕�͚/ƚ͛Ɛ�Ă�ŐƌĞĂƚ�ŝĚĞĂ͕�ǇŽƵ�ƉůĂŶ�ŝƚ͘�^Ž͕�ƚŚĞŶ�/�ĐĂůůĞĚ��ŚĂƌůĞŶĞ�
<ƌĂƐƵƐŬŝ� ĂŶĚ� :ĞŶ� WŝũĂŶŽǁƐŬŝ� ĂŶĚ� ƚŚĂƚ� ŝƐ� ǁŚĞƌĞ� ŝƚ� ďůĞǁ� ƵƉ� ĂŶĚ� ǁĞ� ĞŶĚĞĚ� ƵƉ� ŚĂǀŝŶŐ� ŽǀĞƌ� ϮϬϬ� ĐĂƌƐ͘͟ 
DĞůŝƐƐĂ�ĞŶůŝƐƚĞĚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƉŽůŬĂ�ĐŽŵŵƵŶŝƚǇ�ǁŚŽ�ƐŚĞ�ŬŶĞǁ�ĐŽƵůĚ�ƐƉƌĞĂĚ�ƚŚĞ�ǁŽƌĚ�ůŝŬĞ��ŚĂƌͲ
ůĞŶĞ�ĂŶĚ�:ĞŶ�ĂŶĚ�^ƚĞǀĞ��ƌŽǁŶ͘�DĞůŝƐƐĂ�ƚŽůĚ�ƚŚĞŵ�ƚŽ�ŐĞƚ�ƚŚĞ�ǁŽƌĚ�ŽƵƚ�ĂďŽƵƚ�ƚŚĞ�ƉĂƌĂĚĞ�ĨŽƌ��ŚĞƐƚĞƌ�ĂŶĚ�ŝƚ�
ƐƉƌĞĂĚ�ůŝŬĞ�ǁŝůĚĮƌĞ͘� 

͞/�ĐĂůůĞĚ��ůŝŶŽƌ�^ƵŶĚĂǇ͕�ďĞĐĂƵƐĞ�/�ŚĂĚ�Ă�ĨĞĞůŝŶŐ�ƚŚŝƐ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ďŝŐ�ĂŶĚ�ƚŚĞŶ�/�ĐĂůůĞĚ�ŚĞƌ�ĂŐĂŝŶ�&ƌŝĚĂǇ�
ĂŶĚ�ƚŚĞŶ�ƐŚĞ�ƚŽůĚ�Śŝŵ�ďĞĐĂƵƐĞ�ƐŚĞ�ĚŝĚŶ͛ƚ�ǁĂŶƚ�Śŝŵ�ƚŽ�ďĞ�ŽǀĞƌǁŚĞůŵĞĚ�ǁŝƚŚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƉĞŽƉůĞ͘�/ƚ�ǁĂƐ�Ă�
ŐŽŽĚ�ƚŚŝŶŐ�ƐŚĞ�ƚŽůĚ�Śŝŵ͘�,Ğ�ǁĂƐ�ǀĞƌǇ�ŚĂƉƉǇ͕͟�ƐĂŝĚ�DĞůŝƐƐĂ͘ 

��ƐƉĞĐŝĂů�ƐƵƌƉƌŝƐĞ�ƚŚĂƚ��ŚĞƐƚĞƌ�ǁĂƐ�ƵŶĂǁĂƌĞ�ŽĨ�ƵŶƟů�^ĂƚƵƌĚĂǇ�ǁĂƐ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ůŝǀĞ�ƉŽůŬĂ�ŵƵͲ
ƐŝĐ�ƉůĂǇŝŶŐ�ŝŶ�ŚŝƐ�ĚƌŝǀĞǁĂǇ͘�WŽůŬĂ�ŵƵƐŝĐŝĂŶƐ�ĨƌŽŵ�ŵƵůƟƉůĞ�tĞƐƚĞƌŶ�EĞǁ�zŽƌŬ�ƉŽůŬĂ�ďĂŶĚƐ�ĐĂŵĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�
ƉůĂǇ�ĨŽƌ�ŽǀĞƌ�ĂŶ�ŚŽƵƌ�ĂŶĚ�ƉƌŽǀŝĚĞ��ŚĞƐƚĞƌ�ǁŝƚŚ�ŚŝƐ�ĨĂǀŽƌŝƚĞ�ŵƵƐŝĐ͕�ƉŽůŬĂ�ŵƵƐŝĐ͘ 

:ŝŵŵǇ�EŽǁĂĐǌĞǁƐŬŝ͕�ZŝĐŬǇ�<ƌĞǁ͕�ĂŶĚ�WĂƵů��ŽŵŝŶŝĂŬ�ĨƌŽŵ�WŚŽĐƵƐ͕�dŽŵŵǇ�'ŽůĚǇŶ�ĂŶĚ�dĞĚ�^ǌǇŵĂŶƐŬŝ�ĨƌŽŵ�
^ƉĞĐŝĂů��ĞůŝǀĞƌǇ͕�ĂŶĚ�<ĞŶ�DĂĐŚĞůƐŬŝ�ĂŶĚ�dĂĚũ�^ǌǇŵĐǌĂŬ�ĨƌŽŵ�dŚĞ��ƵīĂůŽ�dŽƵĐŚ͕�ĂŶĚ��ƌŝĐ��ĂŬŽǁƐŬŝ�ǁĞƌĞ�ƚŚĞ�
ŵƵƐŝĐŝĂŶƐ�ƚŚĂƚ�ƐĞƚ�ƵƉ� ŝŶ� ƚŚĞ�ĚƌŝǀĞǁĂǇ� ŝŶ� ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ŚŽƵƐĞ�ƚŽ�ĞŶƚĞƌƚĂŝŶ��ŚĞƐƚĞƌ�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ĐĂŵĞ�ƚŽ�
ƐŚŽǁ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ͘ 

�Ǉ�DĂƩŚĞǁ�<ƵƐŚŶĞƌ 
�Ɛ�ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚĞ� 

�ŵ-WŽů��ĂŐůĞ�ϱͬϮϮͬϮϬϮϬ 



 

0D\—-XQH�������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 

͞�ůů�ŝŶ�Ăůů͕�/�ƚŚŽƵŐŚƚ�ŝƚ�ǁĂƐ�Ă�ǀĞƌǇ�ƚŚŽƵŐŚƞƵů�ƚŚŝŶŐ�ƚŽ�ĚŽ�ĨŽƌ�Śŝŵ͘�,Ğ�ĂƉƉƌĞĐŝĂƚĞĚ�ŝƚ�ǀĞƌǇ�ŵƵĐŚ͕͟�ƐĂŝĚ�:ŝŵŵǇ�
EŽǁĂĐǌĞǁƐŬŝ͘�͞/ƚ�ǁĂƐ�ĂŶ�ŚŽŶŽƌ�ĂŶĚ�Ă�ƉůĞĂƐƵƌĞ�ƚŽ�ŚĂǀĞ�Ă�ĨƌŝĞŶĚ�ůŝŬĞ�ƚŚĂƚ�ŝŶ�ŵǇ�ůŝĨĞ�ĂŶĚ�/�ǁŽƵůĚ�ĚŽ�ĂŶǇƚŚŝŶŐ�
ƚŚĂƚ�ŚĞ�ǁŽƵůĚ�ĂƐŬ�ŵĞ�ƚŽ͘�dŽ�ŵĞ�ŝƚ�ǁĂƐ�ĂŶ�ŚŽŶŽƌ�ƚŽ�ŚĂǀĞ�Śŝŵ�ŝŶ�ŵǇ�ůŝĨĞ͘͟ 

�ŚĞƐƚĞƌ͛Ɛ�ĨĂŵŝůǇ�ŝŶĐůƵĚŝŶŐ�ŚŝƐ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŐƌĂŶĚĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŚĞƌĞ�ƚŽ�ĐĞůĞďƌĂƚĞ��ŚĞƐƚĞƌ�ĂŶĚ�ƐŚŽǁ�ŚŽǁ�
ŵƵĐŚ�ƚŚĞǇ�ůŽǀĞ�Śŝŵ͘ 

�ŚĞƐƚĞƌ͛Ɛ�ŶŝĞĐĞ͕�>ŝŶĚĂ��ŝŽůŬŽǁƐŬŝ->ƵŶĚ͕�ŽǁŶĞƌ�ŽĨ��ĂďĐŝĂ͛Ɛ�WŝĞƌŽŐŝ͕�ǁĂƐ�ŶŽƚ�ƐƵƌƉƌŝƐĞĚ�ďǇ�Ăůů�ƚŚĞ�ŽƵƚƉŽƵƌŝŶŐ�ŽĨ�
ůŽǀĞ�ƚŚĂƚ�ƚŚĞ�WŽůŝƐŚ�ĐŽŵŵƵŶŝƚǇ�ƐŚŽǁĞĚ�ƚŽ�ŚĞƌ�ƵŶĐůĞ�ŽŶ�^ĂƚƵƌĚĂǇ͘ 

͞/ƚ�ĚŝĚŶΖƚ�ƐƵƌƉƌŝƐĞ�ŵĞ͕�ďƵƚ�ŝƚ�ǁĂƐ�ǀĞƌǇ�ŽǀĞƌǁŚĞůŵŝŶŐ͘�/ƚ�ǁĂƐ�ŚĂƌĚ�ƚŽ�ŶŽƚ�ŐĞƚ�ĐŚŽŬĞĚ�ƵƉ�ǁĂƚĐŚŝŶŐ�ŚŝƐ�ƌĞĂĐƟŽŶ͘�
hŶĐůĞ��ŚĞƐƚĞƌ�ŝƐ�Ă�ůŝǀŝŶŐ�ůĞŐĞŶĚ͘�/�ĚŽŶΖƚ�ƚŚŝŶŬ�ƉĞŽƉůĞ�ǁŝůů�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ŝŵƉŽƌƚĂŶƚ�ŚĞ�ŝƐ�ƚŽ�ƚŚĞ�WŽůŝƐŚ�ĐŽŵͲ
ŵƵŶŝƚǇ�ƵŶƟů�ŚĞΖƐ�ŶŽ�ůŽŶŐĞƌ�ǁŝƚŚ�ƵƐ͕͟�ƐĂŝĚ��ŝŽůŬŽǁƐŬŝ->ƵŶĚ͘� 

͞hŶĐůĞ��ŚĞƐƚĞƌ�ŝƐ�ƚŚĞ�ƐƚƌŽŶŐĞƐƚ�ŵĂŶ�/ΖǀĞ�ĞǀĞƌ�ŬŶŽǁŶ͕�ƉŚǇƐŝĐĂůůǇ�ĂŶĚ�ŵĞŶƚĂůůǇ͕�ďƵƚ�ŚĞΖƐ�ĂůǁĂǇƐ�ŚĂĚ�Ă�ŚĞĂƌƚ�ŽĨ�
ŐŽůĚ͘�,ĞΖƐ�ĂůǁĂǇƐ�ďĞĞŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ƉĂƌƚǇ�ĂŶĚ�ƚŚĞ�ŵĂŶ�ǁŚŽ�ĐĂŶ�ĂůǁĂǇƐ�ŵĂŬĞ�ǇŽƵ�ůĂƵŐŚ͘�/ƚΖƐ�ǀĞƌǇ�ĮƫŶŐ�
ƚŚĂƚ�ǁĂƐ�ŚŽŶŽƌĞĚ�ǁŝƚŚ�Ă�ƉĂƌĂĚĞ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ŵĂŶ�ŚĞ�ŝƐ�ĂŶĚ�ƚŽ�ƐŚŽǁ�ŚŽǁ�ŵƵĐŚ�ŚĞ�ŝƐ�ƚƌƵůǇ�ůŽǀĞĚ͘͟ 

�ǌĞƐůĂǁ�͞�ŚĞƐƚĞƌ͟�<ŽǁĂůƐŬŝ�ĞŶƚĞƌĞĚ�ŝŶƚŽ��ƚĞƌŶĂů�>ŝĨĞ�ŽŶ�DŽŶĚĂǇ͕�DĂǇ�ϭϭƚŚ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϴϱ͘�,Ğ�ǁĂƐ�ƚŚĞ�ďĞͲ
ůŽǀĞĚ�ŚƵƐďĂŶĚ�ŽĨ�ƚŚĞ�ůĂƚĞ�:ƵĚŝƚŚ�;ŶĞĞ��ŝŽůŬŽǁƐŬŝͿ�<ŽǁĂůƐŬŝ͖�ĚĞĂƌĞƐƚ�ĨĂƚŚĞƌ�ŽĨ�^ĂŶĚƌĂ�;�ŽďͿ��ŶĚƌĞǁƐ͕�tŝůůŝĂŵ�
<ŽǁĂůƐŬŝ�ĂŶĚ�^ĐŽƩ�;:ƵůŝĞͿ�<ŽǁĂůƐŬŝ͖�ĚĞĂƌ�ŐƌĂŶĚĨĂƚŚĞƌ�ŽĨ�>ĂƵƌĞŶ͕��ƌŽŽŬĞ͕�DĂƐŽŶ͕��ĂŶĞ�ĂŶĚ��ƌŽĐ͖�ŐƌĞĂƚ�ŐƌĂŶĚͲ
ĨĂƚŚĞƌ�ŽĨ��ůŝ͖�ƐŽŶ�ŽĨ�ƚŚĞ�ůĂƚĞ��ƌŽŶŝƐůĂǁ�ĂŶĚ�:ĂŶŝŶĂ�;ŶĞĞ�<ĂƉĂůĂͿ�<ŽǁĂůƐŬŝ͖�ďƌŽƚŚĞƌ�ŽĨ�ůĂƚĞ��ĚǁĂƌĚ�<ŽǁĂůƐŬŝ͕�
/ƌĞŬ�;ZŽƐŝĞͿ�<ŽǁĂůƐŬŝ�ĂŶĚ��ĞƌŶŝĐĞ�;,ĞŶƌǇͿ��ĂƌŶĂƐ͖�ďƌŽƚŚĞƌ-ŝŶ-ůĂǁ�ŽĨ��ĂǀŝĚ�;�ĂƌŽůͿ��ŝŽůŬŽǁƐŬŝ�ĂŶĚ�ƚŚĞ�ůĂƚĞ�
�ŽŶĂůĚ��ŝŽůŬŽǁƐŬŝ͖�ĂůƐŽ�ƐƵƌǀŝǀĞĚ�ďǇ�ŶŝĞĐĞƐ�ĂŶĚ�ŶĞƉŚĞǁƐ͘�;WƵďůŝƐŚĞĚ�DĂǇ�ϭϳ͕�ϮϬϮϬ—�ƵīĂůŽŶĞǁƐ͘ĐŽŵͿ 



 

0D\—-XQH���������������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

3DJH��� 



 

0D\—-XQH��������������������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�ŶĞǁƐůĞƩĞƌΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ͘ 
 

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

3DJH��� 



 

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

/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 

$GYHUWLVH�LQ�WKH�,3$�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� 
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