
 

1RYHPEHU�-�'HFHPEHU����������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

,ĞůůŽ�/W��DĞŵďĞƌƐ͕ 

/�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ŚĂĚ�Ă�ŚĂƉƉǇ�dŚĂŶŬƐŐŝǀŝŶŐ�ĂŶĚ�ĂƌĞ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ƐĞĂƐŽŶ͘  

�Ɛ�/�Ăŵ�ƐƵƌĞ�ŝƚ�ǁĂƐ�ĨŽƌ�Ăůů�ŽĨ�ǇŽƵ͕�ŵǇ�dŚĂŶŬƐŐŝǀŝŶŐ�ǁĂƐ�ŶŽƚ�ůŝŬĞ�ĂŶǇ�ŽƚŚĞƌ͘  dŚĞ�ϭϱ�ǇĞĂƌƐ�
ƉƌŝŽƌ�ƚŽ�ƚŚŝƐ�dŚĂŶŬƐŐŝǀŝŶŐ�ǁĂƐ�ŚŽƐƚĞĚ�Ăƚ�ŽƵƌ�ŚŽƵƐĞ͘�,ŽƵƌƐ�ǁĞƌĞ�ƐƉĞŶƚ�ŽŶ�ƚŚƌĞĞ�ƚƵƌŬĞǇƐ͕�
Ă� ůĂƌŐĞ�ŚĂŵ͕�ϭϮ�ƉŽƵŶĚƐ�ŽĨ�WŽůŽŶŝĂ�ĚƵŵƉůŝŶŐƐ͕�WŽůŝƐŚ�ƐĂƵƐĂŐĞ͕�ĂŶĚ�ƐŝĚĞ�ĚŝƐŚĞƐ�ďƌŽƵŐŚƚ�
ďǇ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ƚŽ�ƐŚĂƌĞ͘  tĞ�ǁŽƵůĚ�ƐƚĂǇ�ƵƉ�ůĂƚĞ�ŽŶ�tĞĚŶĞƐĚĂǇ�ŶŝŐŚƚ�ŵĂŬŝŶŐ�ƐƵƌĞ�
ƚŚĞ�ďĂƐĞŵĞŶƚ�ǁĂƐ�ďĞĂƵƟĨƵůůǇ�ĚĞĐŽƌĂƚĞĚ� ĨŽƌ�ŽƵƌ�ŐƵĞƐƚƐ� ƚŚĞ�ŶĞǆƚ�ĚĂǇ͘  DŽƐƚ�ǇĞĂƌƐ͕�ǁĞ�
ŚĂĚ�ĐůŽƐĞ�ƚŽ�ϰϬ�ƉĞŽƉůĞ�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ǁĂǇ�ǁĂƐ�ƵŶŝŵĂŐŝŶĂďůĞ͘  /�ǁĂƐ�ĞǆŚĂƵƐƚĞĚ�ŽŶ�&ƌŝĚĂǇ�
ďƵƚ�ƚŚĞ�ĐůĞĂŶƵƉ�ĐŽŶƟŶƵĞĚ͘��Ɛ�ƚŚĞ�ůĂƐƚ�ƚĂďůĞ�ǁĂƐ�ǁŝƉĞĚ�ĚŽǁŶ�ĂŶĚ�ƚŚĞ�ůĂƐƚ�ƉĂƐƐ�ŽĨ�ƚŚĞ�ǀĂĐƵƵŵ�ǁĂƐ�ĐŽŵͲ
ƉůĞƚĞĚ͕�ŝƚ�ǁĂƐ�ƚŚĞŶ�ƟŵĞ�ƚŽ�ƐƚĂƌƚ�ĚĞĐŽƌĂƟŶŐ�ĨŽƌ��ŚƌŝƐƚŵĂƐ͘   &Žƌ�ŵĞ͕�dŚĂŶŬƐŐŝǀŝŶŐ�ϮϬϮϬ�ǁĂƐ�ĐĞůĞďƌĂƚĞĚ�ǁŝƚŚ�
ũƵƐƚ� :ŽŚŶ͕� <ĂƟĞ͕�,ĂǇůĞǇ� ĂŶĚ�ŵǇ�ƉĂƌĞŶƚƐ͕� :ŽŚŶ�ĂŶĚ��ŚĞƌǇů� &ƵƌŵĂŶŝĂŬ�ǁŚŝůĞ�ŵǇ�ďƌŽƚŚĞƌƐ� ĐĞůĞďƌĂƚĞĚ�ǁŝƚŚ�
ƚŚĞŝƌ� ŝŵŵĞĚŝĂƚĞ� ĨĂŵŝůŝĞƐ͘�EŽƚ�ĐĞůĞďƌĂƟŶŐ�dŚĂŶŬƐŐŝǀŝŶŐ�ǁŝƚŚ�ŵǇ�ďƌŽƚŚĞƌƐ�ǁĂƐ�ƐŽ�ŚĂƌĚ� ĨŽƌ�ŵĞ�ďƵƚ� /�ŬŶŽǁ�
ƚŚĂƚ�/�ǁĂƐ�ŶŽƚ�ĂůŽŶĞ͘�tĞ�ĐĂŶ�ŽŶůǇ�ŚŽƉĞ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ƚŽŐĞƚŚĞƌ�ĨŽƌ��ŚƌŝƐƚŵĂƐ͘  

/�Ăŵ�ƐƵƌĞ�ƚŚĂƚ�ŶŽŶĞ�ŽĨ�ƵƐ�ƚŚŽƵŐŚƚ�ŝŶ�DĂƌĐŚ͕�ǁŚĞŶ��ŽǀŝĚ-ϭϵ�ƐƚĂƌƚĞĚ͕�ƚŚĂƚ�ǁĞ�ǁŽƵůĚ�ďĞ�ŚĞƌĞ�ŝŶ��ĞĐĞŵďĞƌ͖�
ŶŽƚ�ĂƩĞŶĚŝŶŐ�ĂŶǇ�ƉŽůŬĂ�ĞǀĞŶƚƐ�ĂŶĚ�ƉƌĞƩǇ�ŵƵĐŚ�ƐƚĂǇŝŶŐ�ŚŽŵĞ�ĂŶĚ�ĚŽŝŶŐ�ƚŚĞ�ŵĂŶǇ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�
ǁĂŶƚĞĚ�ƚŽ�ƚĂĐŬůĞ�ĨŽƌ�ǇĞĂƌƐ�ďƵƚ�ŶĞǀĞƌ�ŐŽƚ�ĂƌŽƵŶĚ�ƚŽ�ĚŽŝŶŐ͖�Žƌ�ŵĂǇďĞ�ďŝŶŐŝŶŐ�ƐŚŽǁƐ�ĨƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�
ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͖�Žƌ�ǁĂƚĐŚŝŶŐ�ŵŽǀŝĞƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŶĞǀĞƌ�ƐĞĞŶ͘  dŚĞ�<ƌĂǁŝƐǌ͛Ɛ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŽ�ǁĂƚĐŚ�,ĂǁĂŝŝ�
ϱ-Ϭ�ĨƌŽŵ�ƐĞĂƐŽŶ�ŽŶĞ�ĂŶĚ�ŝƚ�ŚĂƐ�ďĞĞŶ�ŐƌĞĂƚ͘  tĞ�ĂůƐŽ�ƐƚĂƌƚĞĚ�ǁĂƚĐŚŝŶŐ��ŚŝĐĂŐŽ�&ŝƌĞ�ĨƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ͕�ďƵƚ�
ŽƵƌ�ŐŝƌůƐ�ŐŽƚ�ƟƌĞĚ�ŽĨ�ǁĂŝƟŶŐ�ĨŽƌ�ƵƐ�ƚŽ�Ɛŝƚ�ǁŝƚŚ�ƚŚĞŵ�ƐŽ�ƚŚĞǇ�ǁĞŶƚ�ĂŚĞĂĚ�ĂŶĚ�ĂƌĞ�ĂůŵŽƐƚ�ĮŶŝƐŚĞĚ�ǁŝƚŚ�Ăůů�ŽĨ�
ƚŚĞ� ƐĞĂƐŽŶƐ� -� :ŽŚŶŶǇ� ĂŶĚ� /� ĂƌĞ� ƐƟůů� ŽŶ� ƐĞĂƐŽŶ� ĨŽƵƌ͘� � ^ŽŵĞƚŚŝŶŐ� ŐŽŽĚ� ŚĂƐ� ĐŽŵĞ� ŽƵƚ� ŽĨ� Ăůů� ŽĨ� ƚŚŝƐ� 
ƐƚĂǇŝŶŐ-Ăƚ-ŚŽŵĞ�ŚŽǁĞǀĞƌ͕�ǁĞ�ĂƌĞ�ƐƉĞŶĚŝŶŐ�ŵŽƌĞ�ƟŵĞ�ǁŝƚŚ�ŽƵƌ�ďĞĂƵƟĨƵů�ŐŝƌůƐ�ǁŚŽ�ǁĞ�ůŽǀĞ�ƐŽ�ŵƵĐŚ͘ 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ŵŽŵĞŶƚ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽĨ�ŽƵƌ�&ŝƌƐƚ�ZĞƐƉŽŶĚĞƌƐ͕�ƌĞƚĂŝů�ǁŽƌŬĞƌƐ͕�ĂŶĚ�Ăůů�ĞƐƐĞŶƟĂů�ǁŽƌŬͲ
ĞƌƐ�ĨŽƌ�Ăůů�ƚŚĞǇ�ĚŽ�ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ�ĂŶĚ�ƚĞůů�ƚŚĞŵ�ŚŽǁ�ĂƉƉƌĞĐŝĂƚĞĚ�ƚŚĞǇ�ƌĞĂůůǇ�ĂƌĞ͘� 

/�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�Ăůů�ŽĨ�ƚŚĞ�ƐŵĂůů�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ�ĂŶĚ�ƌĞŵŝŶĚ�ƚŚĞŵ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�Ăůů�ŝŶ�ŽƵƌ�ƚŚŽƵŐŚƚƐ�
ĂŶĚ�ƉƌĂǇĞƌƐ�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ĞǆƚƌĞŵĞůǇ�ƌŽƵŐŚ�ƟŵĞƐ͘ 

hŶĨŽƌƚƵŶĂƚĞůǇ͕�ĚƵĞ� ƚŽ�ƚŚĞ�ƵŶŬŶŽǁŶ͕� ƚŚĞ�ďŽĂƌĚ�ĂŶĚ� /�ŚĂĚ� ƚŽ�ŵĂŬĞ� ƚŚĞ�ƵŶĨŽƌƚƵŶĂƚĞ�ĚĞĐŝƐŝŽŶ� ƚŽ�ƉŽƐƚƉŽŶĞ�
ŽƵƌ� Η:ĂŶƵĂƌǇ� ŝƐ�EĂƟŽŶĂů� WŽůŬĂ�DŽŶƚŚΗ�tĂƌŵ-ƵƉ��ĂŶĐĞ� ĂŶĚ��ŚŝĐĂŐŽ� &ĞƐƟǀĂů� ŽĨ� �ĂŶĚƐ͘  dŚĞ� ŚĞĂůƚŚ� ĂŶĚ�
ƐĂĨĞƚǇ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂƌĞ�ŽƵƌ�ŶƵŵďĞƌ�ŽŶĞ�ƉƌŝŽƌŝƚǇ͘ 

You can now pay your IPA membership using 

;ĐŽŶƟŶƵĞĚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞͿ 



 

3DJH�� 

1RYHPEHU�-�'HFHPEHU�����������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��

/�ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƚŚĂŶŬ�>ĞŶŶǇ�'ŽŵƵůŬĂ� ĨŽƌ�ďĞŝŶŐ�ŽƵƌ� ƐƉĞĐŝĂů� ŐƵĞƐƚ�Ăƚ�ŽƵƌ�KĐƚŽďĞƌ�ŐĞŶĞƌĂů�ŵĞĞƟŶŐ�ĂŶĚ� ĨŽƌ�
ƐŚĂƌŝŶŐ�ŚŝƐ�ƐƚŽƌŝĞƐ͘  &ƌĞĚ��ŝǁŝĐŚ�ǁŝůů�ďĞ�ŽƵƌ�ƐƉĞĐŝĂů�ŐƵĞƐƚ�Ăƚ�ŽƵƌ�:ĂŶƵĂƌǇ�ŐĞŶĞƌĂů�ŵĞĞƟŶŐ͕�ƉůĞĂƐĞ�ƐĞĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ŝŶƐŝĚĞ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ŝŶƐƚƌƵĐƟŽŶƐ͘ 

tĞ�ƐƚĂƌƚĞĚ�Ă�ƉƌŽũĞĐƚ�ĚƵƌŝŶŐ�ŽƵƌ�sŝƌƚƵĂů�&ĞƐƟǀĂů� ŝŶƚĞƌǀŝĞǁŝŶŐ� /W��,Ăůů�ŽĨ�&ĂŵĞΠ� ŝŶĚƵĐƚĞĞƐ͘  dŚĞƌĞ�ĂƌĞ�ĐƵƌͲ
ƌĞŶƚůǇ�ϲϱ�ůŝǀŝŶŐ�,Ăůů�ŽĨ�&ĂŵĞΠ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ƐŽ�ĨĂƌ�ǁĞ�ŚĂǀĞ�ĐŽŶĚƵĐƚĞĚ�Ϯϱ�ŝŶƚĞƌǀŝĞǁƐ�ƚŚĂƚ�ĂƌĞ�ĞŝƚŚĞƌ�ĐŽŵͲ
ƉůĞƚĞĚ�Žƌ�ŝŶ�ƚŚĞ�ĞĚŝƟŶŐ�ƌŽŽŵ͘  /Ĩ�ǇŽƵ�ĂƌĞ�Ă�,Ăůů�ŽĨ�&ĂŵĞΠ�ŝŶĚƵĐƚĞĞ�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�ŚĞĂƌĚ�ĨƌŽŵ�ŵĞ�ǇĞƚ͕�ƉůĞĂƐĞ�
ĞŵĂŝů�ŵĞ�Ăƚ ŝŶĨŽΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ͕�ƐŽ�/�ĐĂŶ�ŐĞƚ�ǇŽƵ�ƐĐŚĞĚƵůĞĚ͘ /�ŚĂǀĞ�ďĞĞŶ�ŚĂǀŝŶŐ�ĚŝĸĐƵůƚǇ�ŐĞƫŶŐ�ŝŶ�ƚŽƵĐŚ�
ǁŝƚŚ�ƐŽŵĞ�ŵĞŵďĞƌƐ�ĚƵĞ�ƚŽ�ŝŶĂĐĐƵƌĂƚĞ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ͘ tĞ�ǁŝůů�ůĞƚ�ǇŽƵ�ŬŶŽǁ�ĂƐ�ǁĞ�ƵƉůŽĂĚ�ŶĞǁ�ƐŚŽǁƐ�
ƚŽ�ŽƵƌ�zŽƵdƵďĞ��ŚĂŶŶĞů͕�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞ͘  zŽƵ�ŵŝŐŚƚ�ŚĂǀĞ�ƐĞĞŶ�Ă�ĐŽƵƉůĞ�ƚŚĞƌĞ�ĂůƌĞĂĚǇ͕�ƐŽ�ŬĞĞƉ�
ĐŚĞĐŬŝŶŐ�ĨŽƌ�ŵŽƌĞ�ŝŶ�ƚŚĞ�ǁĞĞŬƐ�ƚŽ�ĐŽŵĞ͘  

/Ŷ�ĐůŽƐŝŶŐ͕�ŚŽǁĞǀĞƌ�ǇŽƵ�ĐĞůĞďƌĂƚĞ��ŚƌŝƐƚŵĂƐ�ƚŚŝƐ�ǇĞĂƌ͕� /�ǁŝƐŚ�ǇŽƵ�ŵƵĐŚ� ůŽǀĞ͕� ůŽƚƐ�ŽĨ�ŚĂƉƉŝŶĞƐƐ͕�ĂŶĚ�'ŽĚΖƐ�
�ůĞƐƐŝŶŐƐ͘  /�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�Ă�ǀĞƌǇ�DĞƌƌǇ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�,ĂƉƉǇ�EĞǁ�zĞĂƌ͘  DǇ�ŚŽƉĞ�ŝƐ�ƚŚĂƚ�ϮϬϮϭ�ǁŝůů�ďĞ�
ŽƵƌ�ďĞƐƚ�ǇĞĂƌ�ǇĞƚ͕�ĂŶĚ�ǁĞ�ǁŝůů�Ăůů�ƐĞĞ�ĞĂĐŚ�ŽƚŚĞƌ�ŽŶĐĞ�ĂŐĂŝŶ�Ăƚ�ƚŚĞ�ŵĂŶǇ�ƉŽůŬĂ�ĚĂŶĐĞƐ�ĂŶĚ�ĨĞƐƟǀĂůƐ�ƚŚƌŽƵŐŚͲ
ŽƵƚ�ƚŚĞ�ǇĞĂƌ͘  

^ƚĂǇ�ƐĂĨĞ͕�ďĞ�ǁĞůů�ĂŶĚ�ŬĞĞƉ�ƉŽůŬĂ�ŵƵƐŝĐ�ŝŶ�ǇŽƵƌ�ŚĞĂƌƚƐ�ƚŽĚĂǇ͕�ĂŶĚ�ĂůǁĂǇƐ͘ 



 

3DJH�� 

0DUN�.RPDU 
1RYHPEHU����������� 

/Ŷ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ǇŽƵƌ�ĞīŽƌƚƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƉŽůŬĂ�ŵƵƐŝĐ�ƚŽ�ƚŚĞ�ƉŽůŬĂ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ďĞǇŽŶĚ�
ďǇ�ƐŚĂƌŝŶŐ�ǀŝĚĞŽƐ�ŽĨ�ƉĞƌĨŽƌŵŝŶŐ�ƉŽůŬĂ�ĂƌƟƐƚƐ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ͕�ƚŚĞ��ǆĞĐƵƟǀĞ��ŽĂƌĚ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�

WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ�ƉƌŽƵĚůǇ�ƉƌĞƐĞŶƚƐ�ǇŽƵ�ƚŚŝƐ�ĐĞƌƟĮĐĂƚĞ�ĂŶĚ�ƚŚĂŶŬƐ�ǇŽƵ͘ 

$OIUHG�9UD]HO 
1RYHPEHU��������� 

/Ŷ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ǇŽƵƌ�ƵŶƟƌŝŶŐ�ĞīŽƌƚƐ�ŝŶ�ƚŚĞ�ƉƌŽŵŽƟŽŶ�ĂŶĚ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�ƉŽůŬĂ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ƚŚŽƵŐŚ�
ǇŽƵƌ�ϲϱ�ǇĞĂƌƐ�ŽĨ�ďƌŽĂĚĐĂƐƟŶŐ͘�dŚĂŶŬ�ǇŽƵ�ĂŶĚ��ŽŶŐƌĂƚƵůĂƟŽŶƐ͘ 

&ƌŽŵ��ůĨƌĞĚ�sƌĂǌĞů�ǀŝĂ�ĞŵĂŝů�ϭϮͬϮͬϮϬϮϬ͗� 

5D\�=DORNDU�	������3ROND+HDYHQ 
1RYHPEHU�������� 

dŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ�ƉƌŽƵĚůǇ�ƌĞĐŽŐŶŝǌĞƐ�ZĂǇ��ĂůŽŬĂƌ�ĂŶĚ�ƚŚĞ�Ϯϰͬϳ�WŽůŬĂŚĞĂǀĞŶ͘ĐŽŵ�ĨĂŵŝůǇ�
ĂƐ�ƚŚĞǇ�ĐĞůĞďƌĂƚĞ�ϮϬ�ǇĞĂƌƐ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�ƉŽůŬĂ�ŵƵƐŝĐ�ŽĨ�Ăůů�ƐƚǇůĞƐ�ƚŽ�ƚŚĞ�ǁŽƌůĚ�ǀŝĂ�ƚŚĞ�/ŶƚĞƌŶĞƚ͘ � 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ĂŶĚ�ĐŽŶƟŶƵĞĚ�ƐƵĐĐĞƐƐ͊ 

&ƌŽŵ�ZĂǇ��ĂůŽŬĂƌ�ǀŝĂ�ĞŵĂŝů�ϭϭͬϭϯͬϮϬϮϬ͗�

 

�ĞĂƌ��ŚƌŝƐƚǇ�<ƌĂǁŝƐǌ͕� 
/�ƌĞĐĞŝǀĞĚ�Ă�ǀĞƌǇ�ŶŝĐĞ�ůĞƩĞƌ�ĂŶĚ�ƉůĂƋƵĞ�ĨƌŽŵ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ�ĐĞůĞďƌĂƟŶŐ�ŽƵƌ�ϮϬ�ǇĞĂƌƐ�
ŽĨ�ƉƌŽŵŽƟŶŐ�WŽůŬĂ�DƵƐŝĐ�ƚŽ�ƚŚĞ�tŽƌůĚ͘�/�ũƵƐƚ�ǁĂŶƚĞĚ�ƚŽ�ƚŚĂŶŬ�ǇŽƵ�ĂŶĚ�ƚŚĞ�/W��ĨŽƌ�ƚŚĞ�ƌĞĐŽŐŶŝƟŽŶ͘�/ƚ�ǁĂƐ�
ƵŶĞǆƉĞĐƚĞĚ�ďƵƚ�ǀĞƌǇ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͘�tŚĞŶ�ǁĞ�ƐƚĂƌƚĞĚ�ŽŶ�KĐƚŽďĞƌ�ϮϬ͕�ϮϬϬϬ͕�/�ŚŽƉĞĚ͕�ďƵƚ�ĚŝĚŶΖƚ�ĞǆƉĞĐƚ�
ƚŚĞ�ƐƵĐĐĞƐƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƌĞĂůŝǌĞĚ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϮϬ�ǇĞĂƌƐ͘�/ƚΖƐ�ďĞĞŶ�ǀĞƌǇ�ƌĞǁĂƌĚŝŶŐ�ŬŶŽǁŝŶŐ�ƚŚĂƚ�ƉĞŽƉůĞ�Ăůů�
ŽǀĞƌ�ƚŚĞ�ŐůŽďĞ�ĞŶũŽǇ�ĂŶĚ�ǁĂŶƚ�ƚŽ�ůŝƐƚĞŶ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�WŽůŬĂ�DƵƐŝĐ͘�tĞ�ƉůĂŶ�ƚŽ�ĐŽŶƟŶƵĞ�ƐƚƌĞĂŵŝŶŐ�ĂŶĚ�
ƉƌŽŵŽƟŶŐ�WŽůŬĂ�DƵƐŝĐ�ĂŶĚ�ĐŽŶŐƌĂƚƵůĂƚĞ�ƚŚĞ�/W��ŝŶ�ŝƚΖƐ�ĞīŽƌƚƐ�ƚŽ�ĚŽ�ƚŚĞ�ƐĂŵĞ͘�dŚĂŶŬƐ�ĂŐĂŝŶ͕�ƐƚĂǇ�ƐĂĨĞ�
ĂŶĚ�ŚĞĂůƚŚǇ�ĂŶĚ�ŚŽƉĞĨƵůůǇ�ϮϬϮϭ�ǁŝůů�ďĞ�ďĞ�Ă�ŐƌĞĂƚ�ǇĞĂƌ�ĨŽƌ�WŽůŬĂ�DƵƐŝĐ͙͘ZĂǇ�� 
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Recognition Certificates 

�ŚƌŝƐƚǇ�<ƌĂǁŝĐǌ͕�KĸĐĞƌƐ͕��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ŽĨ�/W�͖� 
dŚĂŶŬ�ƐŽ�ǀĞƌǇ�ŵƵĐŚ�ĨŽƌ�ƚŚĞ�ĨƌĂŵĞĚ��ĞƌƟĮĐĂƚĞ�ŽĨ��ƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ŵǇ�ϲϱƚŚ�ǇĞĂƌ�ŽĨ�ďƌŽĂĚĐĂƐƟŶŐ�ƚŚĞ�WŽůŬĂ�
^ŚŽǁ͕� ŝƚ�ŝƐ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ͘�/�ǁŝůů�ƉƌŽƵĚůǇ�ĚŝƐƉůĂǇ�ŝƚ�ŝŶ�ŵǇ�ŵƵƐŝĐ�ƌŽŽŵ͙͘�ůĨƌĞĚ�Θ��ĞƌŶŝĐĞ�sƌĂǌĞů� 

͞tKt͕�/�ǁĂƐ�ďůŽǁŶ�ĂǁĂǇ�ǁŚĞŶ�/�ƌĞĐĞŝǀĞĚ�ƚŚŝƐ��ĞƌƟĮĐĂƚĞ�ŽĨ��ƉƉƌĞĐŝĂƚĞ�ŝŶ�ƚŚĞ�ŵĂŝů�ƚŽĚĂǇ͘�dŚĂŶŬ�ǇŽƵ�ƐŽ�
ŵƵĐŚ�ƚŽ��ŚƌŝƐƚǇ͕�ƚŚĞ�ŽĸĐĞƌƐ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶƐ�
ĨŽƌ�ƚŚŝƐ͘�/ƚ�ŝƐ�ĨŽƌ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�/�ůŽǀĞ�ĂŶĚ�ĞŶũŽǇ�ĚŽŝŶŐ�ĂŶĚ�ƚŽ�ďĞ�ĂƉƉƌĞĐŝĂƚĞĚ�ĨŽƌ�ŝƚ�ŵĞĂŶƐ�Ă�ůŽƚ�ƚŽ�ŵĞ͘�/�
ůŽǀĞ�ƉŽůŬĂ�ŵƵƐŝĐ�ĂŶĚ�Ă�ďŝŐ�ƚŚĂŶŬƐ�ƚŽ�ŵǇ�ůĂƚĞ�ĨĂƚŚĞƌ�ǁŚŽ�ŝŶƚƌŽĚƵĐĞĚ�ŝƚ�ƚŽ�ŵĞ�ǁŚĞŶ�/�ǁĂƐ�ũƵƐƚ�Ă�ŬŝĚ�ŵĂŶǇ�
ǇĞĂƌƐ�ĂŐŽ͘�KŶĐĞ�ĂŐĂŝŶ͕�dŚĂŶŬ�zŽƵ�/W�͟�-�DĂƌŬ�<ŽŵĂƌ�;ĂƐ�ƉŽƐƚĞĚ�ŽŶ�&ĂĐĞďŽŽŬͿ 



 

3DJH�� 

1HZ�5HFRUGLQJ�&RPLQJ����� 
6WHSKHQ� .DPLQVNL� LV� SOHDVHG� WR� DQQRXQFH� WKH�
WKLUG� LQVWDOOPHQW� RI� KLV� VROR� SURMHFW� VHULHV� WR� EH�
FDOOHG� ³6WHSKHQ� .DPLQVNL� 	� WKH� 'UHDP� 7HDP��
9ROXPH���-�7KH�&KLFDJR�(GLWLRQ´�� 

7KH� ILUVW� VLQJOH� IURP� WKH� XSFRPLQJ� SURMHFW� LV� D�
VRQJ� HQWLWOHG� ³����´��
7KH�VRQJ�ZDV�GHEXW�
HG� RQ� &UDLJ� (EHO¶V�
VKRZ� ³,W¶V� 3ROND�
7LPH´�DQG� LV� UHPLQLV�
FHQW� RI� D� µ��V� VRQJ�
E\�5HG�6RYLQH�FDOOHG�
³7HGG\� %HDU´�� ,W� LV�
GRQH�DV�D�VLPLODU�QDU�
UDWLYH�DQG� UHFRXQWV�D�
KHDUW�ZUHQFKLQJ�VWRU\�

RI�D�VLPSOH�UHTXHVW�IURP�D� OLWWOH�ER\�QDPHG�6WX�
DUW� WR� D� SROND� '-�� 7KH� VRQJ� LV� PHDQW� WR� EULQJ�
EDFN� RXU� VHQVH�RI� FRPPXQLW\� DQG�KXPDQ�NLQG�
QHVV�� DQG� KRZ� FKRRVLQJ� WR� JR� RXW� RI� \RXU�ZD\�
IRU� VRPHRQH�� HYHQ� D� VWUDQJHU�� FDQ� VRPHWLPHV�
PDNH�D�GLIIHUHQFH��,W�DOVR�EULQJV�VRPH�QHZ�OLIH�WR�
DQ�ROG�FODVVLF� 

7KH� VLQJOH� ³����´� LV� DYDLODEOH� QRZ� DV� D� GLJLWDO�
GRZQORDG�H[FOXVLYHO\�RQ�WKH�,3$�:HEVLWH¶V�6WRUH�
3DJH�� $OO� SURFHHGV� IURP� WKH� VDOH� RI� WKH� VLQJOH�
DUH�EHLQJ�JUDFLRXVO\�GRQDWHG�WR�WKH�,3$� 

2QFH�WKH�DOEXP�LV�UHOHDVHG�QH[W�\HDU��LW�ZLOO�DOVR�
EH�IRXQG�KHUH�DV�DQ�H[FOXVLYH�GRZQORDG� 

3OHDVH� YLVLW� WKH� ,3$¶V�:HEVLWH� 6WRUH�� GRZQORDG�
³����´�� JHW�D�ER[�RI� WLVVXHV��DQG�HQMR\�6WHSKHQ�
.DPLQVNL¶V�VLQJOH�³����´� 

1RYHPEHU�-�'HFHPEHU�������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

2Q�EHKDOI�RI�HYHU\RQH�LQ�WKH�%RJGRQ�
)DPLO\��ZH�ZRXOG�OLNH�WR�ZLVK�\RXUV�D�
0HUU\�&KULVWPDV�DQG�D�+DSS\�1HZ�
<HDU���$OWKRXJK������ZDVQ¶W�WKH�EHVW�
\HDU��ZH�DUH�ORRNLQJ�IRUZDUG�WR�VHH�

LQJ�HYHU\RQH�LQ������ 

&KULV��'LUHFWRU�IURP�3$��6DQG\�� 
(PPD�³3ROND�/RYLQ¶�*LUO�RQ� 
3ROND�-DPPHU�1HWZRUN�� 

DQG�$QGUHZ 

7R�$OO�2XU�3ROND�)DPLO\��6WD\� 
6DIH�DQG�+HDOWK\�DQG�ZH�ZLVK�
*RG¶V�%OHVVLQJV�RQ�(YHU\RQH��
+DYH�D�0HUU\�&KULVWPDV�DQG� 
+DSS\�DQG�+HDOWK\�1HZ�<HDU� 

 
�QG�9LFH-3UHVLGHQW�-�)UHGG\�.��

/LQGD��DQG�WKH� 
.HQG]LHUVNL�)DPLO\ 



 

3DJH�� 
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Welcome New 
 Members 

New Lifetime 
Members 

'XULQJ�WKLV�&KULVWPDV�6HDVRQ��ZH�
ZLVK�\RX�-R\��/RYH�DQG�3HDFH�� 

0HUU\�&KULVWPDV�DQG� 
+DSS\�1HZ�<HDU� 

,3$�6HFUHWDU\�&KHU\O�DQG� 
-RKQ�³)RR´�)XUPDQLDN 

6HDQ�%\UQH��1< 
6DP�5ROOHU��1< 
/DUU\�+LUFKDN��)/ 

&KULVW\�1RZDNRZVNL��,/ 
5RQ�.DOSLN��0$ 

$QQLH�)DXFKHU��0$ 
$QGUHZ�.R]ORZVNL��&$ 

$QQH�/RHIIOHU��3$ 
7KRPDV�*ROG\Q��1< 
6WHYHQ�6RPHUYLOOH��)/ 
'LQR�/DXULFHOOD��)/ 
'HQLVH�/DXULFHOOD��)/ 

(ULN�%DWHV��2+ 
'HQQLV�3RSLHO��*$ 
(GZDUG�*UXGL��3$ 
'HQLVH�$FRPE��&$ 

613-�/RGJH�������)/ 
6DQGUD�3UDWDV��&DQDGD 

5RELQ�3HJJ��1< 
*HUL�&KDGZLFN��1< 
%HUQLH�.RVORVN\��01 
+HOHQ�*DQLHF��,/ 
0DUN�6ORWD��0' 
0DUN�.RPDU��1< 

&DURO�/DVK-%XG]\Q��0, 
-LP�(WOLQJ��7; 

'RQQD�,QJORV��0' 
'DYH�'XHVFKHU��:, 
5REHUW�%UR]HN�:, 
.HQ�.LOJDV��:, 

9HUQD�'H*UHHI��:, 
+DUU\�6FKURHGHU��:, 
-R\FH�%HLOIXVV��:, 
.DWK\�=LHUHLV��:, 
)UDQ�&RELDQ��:, 

*DU\�+XHPSIQHU��:, 

Dan Johnson, WI 
Eric Korowski, WI 

Cindy Koretsky, PA 
Michael Frost, MO 

Johnetta Vinka, OH 

dŚĂŶŬ�zŽƵ 
Ron Zywiciel 

Natalie Boyd 



 

3DJH�� 

'($'/,1(�IRU�$:$5'� 
68%0,66,216� 

-$18$5<��������� 

3ROND� DUWLVWV� LQWHUHVWHG� LQ� SRVVLEOH� PXVLF�
DZDUGV�UHFRJQLWLRQ�QRZ�KDYH�DQ�HDV\�HOHFWURQ�
LF� PHWKRG� WR� JHW� RQ� WKH� EDOORW�� %HJLQQLQJ� WKLV�
\HDU�� DOO� ZRUNLQJ� SROND� DUWLVWV� VHHNLQJ� ,3$�
DZDUGV� IRU� WKH� FXUUHQW� \HDU�PXVW� JR� RQOLQH� WR�
ZZZ�LSDSRONDV�FRP�DSSOLFDWLRQ-PXVLFDZDUGV�
WR�VXEPLW�WKHLU�LQIRUPDWLRQ��$OO�WKRVH�ZKR�UHJLV�
WHU�DUH�HOLJLEOH�IRU�WKH�,3$¶V�)DYRULWH�%DQG�DQG�
)DYRULWH� 9RFDOLVW� DZDUG� FDWHJRULHV�� 5HFRUGLQJ�
DUWLVWV� KDYH� D� VSHFLDO� VHFWLRQ� WR� XSORDG� WKHLU�
PXVLFDO� WUDFNV� DQG� JUDSKLFV� WR� EH� FRQVLGHUHG�
IRU�WKHLU�DGGLWLRQDO�DZDUGV��,Q�DOO��GHVHUYLQJ�SRO�
ND� DUWLVWV� DUH� UHFRJQL]HG� ZLWK� PXVLF� DZDUGV�
WKDW� LQFOXGH )DYRULWH� $OEXP� )DYRULWH�
6RQJ� )DYRULWH� %DQG� )DYRULWH� 0DOH� 9RFDOLVW��
DQG )DYRULWH� )HPDOH� 9RFDOLVW IRU� 3ROLVK� DQG�
,QWHUQDWLRQDO� �6ORYHQLDQ�� &]HFK�� *HUPDQ��
'XWFKPHQ�� HWF��� SROND� VW\OHV�� $Q� DFDGHP\� RI�
���� HOHFWRUV� IURP� DFURVV� WKH� FRXQWU\� GHWHU�
PLQHV�WKH�DZDUG�ZLQQHUV�E\�FDVWLQJ�WKHLU�YRWHV�
RQ� DQQXDO� EDOORWV�� 7KH� OLVWV� RI� SROND� DUWLVWV� RQ�
WKHVH�EDOORWV�ZLOO�EH�JHQHUDWHG�E\� WKH�VXEPLV�
VLRQV� UHFHLYHG� WKURXJK� WKH�QHZ�HOHFWURQLF�SUR�
FHVV�� 6R�� \RX¶YH� JRW� WR� VXEPLW� HYHU\� \HDU� WR�
ZLQ��&RPSOHWH�LQVWUXFWLRQV�DUH�DYDLODEOH�RQ�WKH�
ZHEVLWH��7KH�GHDGOLQH� WR� VXEPLW� IRU� FRQVLG�
HUDWLRQ� LQ� WKH� QH[W� YRWLQJ� F\FOH� LV� -DQXDU\�
���� ������ (OLJLEOH� UHFRUGLQJV�PXVW� KDYH� EHHQ�
UHOHDVHG�EHWZHHQ�-DQXDU\���DQG�'HFHPEHU�����
������ 4XHVWLRQV� PD\� EH� GLUHFWHG� WR� 
�0XVLF$ZDUGV#LSDSRONDV�FRP�� 

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� ŝŶĚƵĐƟŽŶ� ǀŝĚĞŽƐ� ŽŶ� s�Z� ƚĂƉĞƐ͕� ǁĞ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďŽƌƌŽǁ�ƚŚĞŵ�ĂŶĚ�ĐŽŶǀĞƌƚ�ƚŚĞŵ�ƚŽ�ĚŝŐŝͲ
ƚĂů�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� ŝŶĨŽƌŵĂƟŽŶ͕�ǇŽƵ�ĐĂŶ�ĐŽŶͲ
ƚĂĐƚ� ƚŚĞ� /W�� Ăƚ� ĂƌĐŚŝǀĞƐΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ� Žƌ� ǇŽƵ� ĐĂŶ�
ŵĂŝů� ƚŚĞ�s�Z� ƚĂƉĞƐ� ƚŽ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�ĂĚĚƌĞƐƐ͗� � /ŶƚĞƌͲ
ŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ͕�/ŶĐ͕͘�WK��Žǆ�ϭϰϴϰ͕�WůĂŝŶͲ
ĮĞůĚ͕�/>��ϲϬϱϰϰ͘ 
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t��E����zKhZ��D�/>� 
,Q�DQ�HIIRUW�WR�FXUE�SRVWDJH�FRVWV�DVVRFLDWHG�ZLWK�
PHPEHUVKLS�UHQHZDOV�DQG�WR�DOVR�PDNH�WKH�V\V�
WHP�PRUH�HIILFLHQW��WKH�,3$�ZLOO�EHJLQ�VHQGLQJ�RXW�
0HPEHUVKLS� 5HQHZDO� 1RWLFHV� YLD� HPDLO� EHJLQ�
QLQJ� LQ� -DQXDU\� ������ 7\SLFDOO\�� PHPEHUV� UH�
FHLYH�WKUHH�UHQHZDO�UHPLQGHUV�YLD�SRVWDO�VHUYLFH��
6WDUWLQJ� LQ� -DQXDU\�� PHPEHUV� ZLWK� HPDLO� DG�
GUHVVHV�RQ�ILOH�ZLOO�EHJLQ�UHFHLYLQJ�WKHLU�ILUVW�WZR�
UHPLQGHUV�YLD�HPDLO�ZLWK�D�OLQN�WKDW�WDNHV�\RX�GL�
UHFWO\�WR�WKH�,3$�VWRUH��7KH�WKLUG�UHPLQGHU��ZKLFK�
LV� WKH� ILQDO� UHPLQGHU�� ZLOO� EH� VHQW� WKURXJK� WKH�
SRVWDO� VHUYLFH�� 3OHDVH� VHQG� \RXU� HPDLO� LQIRU�
PDWLRQ�WR�PHPEHUVKLS#LSDSRONDV�FRP��� 

$V�DOZD\V��WKDQN�\RX�IRU�\RXU�VXSSRUW�RI�WKH�,3$��
:H�ZRXOGQ¶W�EH�DEOH�WR�GR�DQ\�RI�WKLV�ZLWKRXW�RXU�
OR\DO�PHPEHUV� 

�-DQXDU\�LV�1DWLRQDO�3ROND�0RQWK�� 

tĂƌŵ-ƵƉ��ĂŶĐĞ�ĂŶĚ��ŚŝĐĂŐŽ�&ĞƐƟǀĂů�ŽĨ��ĂŶĚƐ�
ŶŽƌŵĂůůǇ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ƚŚĞ�ϯƌĚ�ǁĞĞŬĞŶĚ�ŝŶ�:ĂŶƵĂƌǇ�

ŚĂƐ�ďĞĞŶ�WK^dWKE��͘� 
^ƚĂǇ�ƚƵŶĞĚ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ŝĨ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ƌĞͲ

ƐĐŚĞĚƵůĞ͘�WůĞĂƐĞ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�
ŽƵƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂƌĞ�ŽƵƌ�ŶƵŵďĞƌ�

ŽŶĞ�ƉƌŝŽƌŝƚǇ͘ 



 

3DJH�� 

:LWDP\�F]áRQNyZ� 

,� KRSH� DOO� RXU� PHPEHUV� DQG� IDPLOLHV� DUH� VWD\LQJ�
KHDOWK\�DQG�VDIH��7LPH�LV�MXVW�IO\LQJ�E\�ZLWK�WKH�KROL�
GD\�VHDVRQ�XSRQ�XV��,�KRSH�HYHU\RQH�KDG�D�KDSS\�
7KDQNVJLYLQJ���$OWKRXJK�LW�PD\�VHHP�VOLJKWO\�PRUH�
FKDOOHQJLQJ�WKLV�\HDU��LW¶V�PRUH�LPSRUWDQW�WKDQ�HYHU�
WR� FRXQW� RXU� EOHVVLQJV�� � 7KDQNVJLYLQJ� LV� D� WLPH� WR�
JLYH� WKDQNV�� DQG� WR� EH� JUDWHIXO� IRU�ZKDW� ZH� KDYH��
VXFK� DV� RXU� KHDOWK�� IDPLOLHV� DQG� SROND� IULHQGV���
+RSHIXOO\� ZH� ZLOO� EH� DEOH� WR� DGG� PXOWLSOH� SROND�
GDQFHV�DQG�IHVWLYDOV�WR�RXU�JUDWLWXGH�OLVW�VRRQ� 

$V� ZH� ORRN� DKHDG� WR� WKH� &KULVWPDV� VHDVRQ�� WKH�
PRVW� FKHULVKHG� 3ROLVK� WUDGLWLRQ� LQ� RXU� IDPLO\� LV�
EUHDNLQJ�RI�WKH�2SODWHN�RQ�&KULVWPDV�(YH��:LJOOLD���
7KLV�ZKLWH�ZDIHU�LV�YHU\�VLPLODU�WR�WKH�RQHV�XVHG�DW�
+RO\�&RPPXQLRQ��DQG� LV�VKDUHG�ZLWK�HDFK�SHUVRQ�
SUHVHQW���(YHQ�SHWV�DUH�LQFOXGHG��7KH�SLQN�ZDIHU�LV�
VKDUHG�ZLWK�DQLPDOV��ZKR�DFFRUGLQJ�WR�3ROLVK�WUDGL�
WLRQ��ZHUH�WKH�ILUVW�WR�JUHHW�WKH�%DE\�-HVXV����$V�ZH�
H[FKDQJH�VKDUH� WKH�2SODWHN�� JRRG�ZLVKHV�DUH�H[�
SUHVVHG� WR� HDFK� RWKHU�� 7KLV� LV� SUREDEO\� WKH� PRVW�
HPRWLRQDO� WLPH� RI� WKH� KROLGD\� IRU� 3ROLVK� IDPLOLHV��
7KRVH� ZKR� DUH� QR� ORQJHU� ZLWK� XV�� DUH� SDUWLFXODUO\�
UHPHPEHUHG�DW� WKLV�PRPHQW�� �7KLV� LV� WKH�PRVW�VD�
FUHG�QLJKW� LQ�3ROLVK�KRPHV��DQG�P\�ZLIH¶V� IDYRULWH�
GD\�RI�WKH�\HDU� 

612:%,5'�32/.$�&$/(1'$5� 

7KH� 3ROLVK� $PHULFDQ� 3XODVNL� &OXE� RI� 'D\WRQD�
%HDFK� RQ�'HFHPEHU� ��WK�� ZLOO� IHDWXUH� WKH� 3ROND�
&ODVVLFV�EDQG�IRU�WKHLU�DQQXDO�&KULVWPDV�.ROHQG\�
VLQJ�DORQJ��-DQXDU\�GLQQHU�GDQFHV�ZLOO�EH� WKH��UG�
DQG�WKH���WK�RI�WKH�PRQWK��<RX�FDQ�FKHFN�RXW�WKHLU�
)DFHERRN� SDJH� DQG� ZHEVLWH�� IRU� XSGDWHG� LQIRU�
PDWLRQ� 

7KH�*HQHUDO�.��3XODVNL�&OXE�LQ�%HOOHYLHZ�ZLOO�EH�
UH-RSHQLQJ� RQ� 'HFHPEHU� ��� ZLWK� WKHLU� DQQXDO�
&KULVWPDV� GDQFH�� IHDWXULQJ� 1RUWKHUQ� 6RXQGV�
%DQG�� 7KHQ� RQ� )HEUXDU\� ��WK� ������ WKH� 0HOR�
WRQHV��ZLOO�EH�SURYLGLQJ�WKH�PXVLF�IRU�WKHLU�9DOHQ�
WLQHV� ³6ZHHWKHDUWV´�GDQFH�� �3OHDVH�FRQWDFW�%UDG�
IRU�PRUH�LQIRUPDWLRQ� 

7KH�3ROLVK�$PHULFDQ�6RFLDO�&OXE�RI�9HUR�%HDFK�
LV� FXUUHQWO\� SODQQLQJ� WKHLU�1HZ�<HDU¶V�(YH� �����
FHOHEUDWLRQ��$GGLWLRQDO� LQIRUPDWLRQ�ZLOO� EH�SRVWHG�
RQ� WKHLU�)DFHERRN�SDJH��RU�\RX�PD\�FRQWDFW� WKH�
FOXE�DW������-���-�����IRU�GHWDLOV��&XUUHQWO\��DOO�RI�
WKH� RXW� RI� VWDWH�3ROND�EDQGV� IRU� ����� DUH� EHLQJ� 
UH-VFKHGXOHG� 

7KH� 3ROLVK� +HULWDJH� &OXE� DW�
6XQ� &LW\� &HQWHU� LV� SODQQLQJ�
WR�KDYH�WKHLU�DQQXDO�)DW�7XHV�
GD\�� 3DF]NL� %DOO� HYHQW�� RQ�
6DWXUGD\� )HEUXDU\� ��WK�� �'HOL�
FLRXV� 3DF]NL� ZLOO� EH� VHUYHG��
60$&=1(*2�� � )RU�PRUH� LQ�
IRUPDWLRQ� DERXW� WKLV� HYHQW��
SOHDVH�FRQWDFW�%UDG� 

613-�/RGJH������LQ�6DPVXOD�
ZLOO� EH� KDYLQJ� WKHLU� DQQXDO� 613-� 6ORYHQHIHVW�
HYHQWV�RQ�)ULGD\��)HEUXDU\���WK� IURP��-�SP�DQG�
6DWXUGD\��)HEUXDU\���WK�IURP��-�SP��%RWK�GDQFHV�
ZLOO�IHDWXUH�WKH�)UDQN�0RUDYFLN�%DQG�IURP�&OHYH�
ODQG��2KLR�� �+RPHPDGH�GLQQHUV�ZLOO�EH�DYDLODEOH�
DORQJ�ZLWK�D�IXOO�FDVK�EDU���7KHUH�ZLOO�EH�MDP�VHV�
VLRQV� WKURXJKRXW� HDFK�GD\�� VR�EULQJ� \RXU� LQVWUX�
PHQWV�� &DOO� &LQG\�� �����-���-������ IRU� PRUH� LQ�
IRUPDWLRQ� 

7KH�3ROLVK�$PHULFDQ�6RFLHW\�RI�6W��3HWHUVEXUJ�
XQIRUWXQDWHO\��ZLOO�EH�FORVHG�XQWLO�0DUFK��VW��������
7KH� FOXE¶V� ��WK� DQQLYHUVDU\� HYHQWV� DUH�EHLQJ� UH�
VFKHGXOHG� IRU� HDUO\� ������ 3OHDVH� FKHFN� WKHLU�
ZHEVLWH� DQG� )DFHERRN� SDJH�� IRU� WKH� ODWHVW� XS�
GDWHV� 

$V�D�UHPLQGHU��)ORULGD¶V�IDYRULWH�,-¶V�DUH�������+DOO�
RI�)DPHU�-RH�2EHUDLWLV�ZLWK�3RONDV�����DQG�6ORYH�
QLDQ� 3ROND� %ODVW� 6KRZ�� &UDQNLQ¶� 3RONDV� ZLWK� 5D\�
6NRUND�� DQG� 'LFN� 2]LPHN� ZLWK� &RXVLQ� 2]]LH¶V�
%DVHPHQW� 

,I� \RX� ZRXOG� OLNH� DQ\� DGGLWLRQDO� LQIRUPDWLRQ� DERXW�
RXU� FOXEV�� SROND� GDQFHV� RU� VSHFLDO� HYHQWV�� SOHDVH�
HPDLO� PH� DW� EUDGWXUN#FR[�QHW� RU� FDOO�� ������ ���-
�������������� 

0D\� \RX� DOO� ILQG� VSHFLDO� ZD\V� WR� FHOHEUDWH� WKH�
&KULVWPDV�VHDVRQ��,�ZLVK�$//�RI�RXU�,3$�0HPEHUV��
%RDUG�RI�'LUHFWRUV�DQG�SROND�IULHQGV��D�YHU\�0HUU\�
&KULVWPDV�DQG�D�%OHVVHG�������� 

:HVRO\FK� 6ZLDW� L�
V]F]HVOLZHJR�
1RZHJR�5RNX� 

�Ǉ��ƌĂĚ�dƵƌŬ 

1RYHPEHU�-�'HFHPEHU������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

/W��D�D��Z^͗�;ĨƌŽŶƚͿ�
�ĚĚǇ�DĞǇĞƌƐ͖��ĂǀĞ�
^ǁŝĚĞƌƐŬŝ͖�ZĂǇ�^ŬŽƌŬĂ
;ďĂĐŬͿ��ŝƌĞĐƚŽƌ͕��ƌĂĚ�
dƵƌŬ 



 

3DJH�� 

1RYHPEHU�-�'HFHPEHU�������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

3DJH�� 

1RYHPEHU�-�'HFHPEHU��������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

&ŝƌƐƚ�ƐĞƚ�ŽĨ�/W��,Ăůů�ŽĨ�&ĂŵĞΠ�/ŶƚĞƌǀŝĞǁƐ�ZĞůĞĂƐĞĚ 

dŚĞ�/W��ĞŵďĂƌŬĞĚ�ŽŶ�Ă�ƉƌŽũĞĐƚ�ƚŚŝƐ�ǇĞĂƌ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�/W��,Ăůů�ŽĨ�
&ĂŵĞΠ�/ŶĚƵĐƚĞĞƐ͘�dŚĞ�ƐƚŽƌŝĞƐ�ĂŶĚ�ŵĞŵŽƌŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĨĂŶƚĂƐƟĐ�ĂŶĚ�
ǁĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ďƌŝŶŐ�ƚŚĞŵ�ƚŽ�Ăůů�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͘�dŚĞ�ĮƌƐƚ�ƐĞƚ�ŽĨ�
ŝŶƚĞƌǀŝĞǁƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵďůŝƐŚĞĚ�ĂŶĚ��ĐĂŶ�ǀŝĞǁĞĚ�ŽŶ�ƚŚĞ�/W��zŽƵdƵďĞ�
ƉĂŐĞ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ǁĞ�ĂůƐŽ�ŚĂǀĞ�ǀŝĚĞŽƐ�ƚŚĂƚ�ǁĞƌĞ�ƐŚŽǁŶ�ĚƵƌŝŶŐ�ƚŚĞ�
/W��sŝƌƚƵĂů�&ĞƐƟǀĂů�ƚŚŝƐ�ǇĞĂƌ͘� 

dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�,Ăůů�ŽĨ�&ĂŵĞΠ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁĞƌƐ�
ƚŚĂƚ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘� 

�KD/E'�^KKE�ƚŽ�/W��zŽƵdƵďĞ��ŚĂŶŶĞů͗�YƵĞĞŶ�/ŶƚĞƌǀŝĞǁƐ 
�ĞŐŝŶŶŝŶŐ�:ĂŶƵĂƌǇ�ϮϬϮϭ͕�ƚŚĞ�/W��ǁŝůů�ďĞŐŝŶ�ŽƌŐĂŶŝǌŝŶŐ�ĂŶĚ�ĐŽŶĚƵĐƟŶŐ�
ŝŶƚĞƌǀŝĞǁƐ�ŽĨ�ƚŚĞ�/W��YƵĞĞŶƐ�ǁŚŽ�ƌĞŝŐŶĞĚ�ĨƌŽŵ�ϭϵϲϴ�ƚŚƌŽƵŐŚ�ϭϵϵϰ͘�tĞ�
ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐĂƚĐŚŝŶŐ�ƵƉ�ǁŝƚŚ�ƚŚĞƐĞ�ǁŽŵĂŶ�ǁŚŽ͕�ĨŽƌ�ŽŶĞ�ǇĞĂƌ͕�ƌĞƉͲ
ƌĞƐĞŶƚĞĚ�ƚŚĞ�/W��ǁŝƚŚ�ƉŽŝƐĞ�ĂŶĚ�ŚŽŶŽƌ͘��Ğ�ŽŶ�ƚŚĞ�ůŽŽŬŽƵƚ�ĨŽƌ�ŵŽƌĞ�ŝŶͲ
ĨŽƌŵĂƟŽŶ�ĐŽŵŝŶŐ�ƐŽŽŶ͘ 



 

3DJH��� 

1RYHPEHU�-�'HFHPEHU����������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

3DJH��� 

1RYHPEHU�-�'HFHPEHU��������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

3DJH��� 

1RYHPEHU�-�'HFHPEHU�������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

'HFHPEHU���-���-RVHSK�-��'HPEHFN��-U��� 
7KHUHVD�1DSLZRFNL 

'HFHPEHU���–���(LOHHQ�.XPSRQ 

'HFHPEHU���–�-RVHSK�5XSQLN�� 
-DPHV�6DMNRZLF]��-U���$OLFH�.RYDULN�� 
.DUO�.RFK 

'HFHPEHU���–�&KULVWLQH�.XFKHU 

'HFHPEHU���–��&KULV�5RVH�� 
&KHULH�+DIHPDQ 

'HFHPEHU���–�'LFN�=DYRGQ\�� 
5HEHFFD�-XUHYLV��6DQG\�%HUHVWND�� 
.DWK\�5DF]NRZVNL 

'HFHPEHU���–�:DOWHU�1RZDN�� 
0\UQD�)LOLSF]DN 

'HFHPEHU���–�6WHYH�&REOLVK��'DUOHQH�
.HQGHU��.DWK\�)XWD��-DFN�:DOVK 

'HFHPEHU����-�)UDQN�3LRWURZVNL�� 
+DQQDK�<DVK��%HY�.R]LHM 

'HFHPEHU����–�1HLO�0DNDWHQDV�� 
5LFKDUG�.XMDZD 

'HFHPEHU����–�-RKQ�6SULQJHU 

'HFHPEHU����–�-RKQ�3LRWURZVNL 

'HFHPEHU����–�2OLYLD�3LDWNRZVNL�� 
/DUU\�+LUFKDN 

'HFHPEHU����–�'DUUHOO�:HOWLQ�� 
'DQQ\�³2´�2NU]HVLN��/RJDQ�6WDQF]HZVNL 

'HFHPEHU����–�&KHW�.L]HZVNL�� 
'DQLHO�:DUQHU 

'HFHPEHU����–�0DUN�-DQVRQ��'HQQLV�
0RW\ND 

'HFHPEHU����–�.HQ�.HQGUD��0DUOD�.XQNH�� 
5D\�%XG]LOHN��-U���0LFKDHO�%LHOD 

'HFHPEHU����–�'LDQH�3RMHG\QVNL�� 
7KRPDV�*ROG\Q 

'HFHPEHU����–�-HVVLFD�-XUHYLV�� 
(ULFD�%XODQGD-0F0DVWHU 

'HFHPEHU����–�3DP�'UXVW 

'HFHPEHU����–�3DXO�:DQDV��%DUEDUD�'HDQ 

'HFHPEHU����–�-RKQ�6��0LNUXW��&DURO�
.LEHOEHN��-LP�%XVWD��0LFKDHO�,ZDVLZND 

'HFHPEHU����–�6WDQOH\�.XQ\V] 

'HFHPEHU����–�-RVHSK�1LHPLHW] 

'HFHPEHU����–�5LFKDUG�:LVQLHZVNL�� 
/LQGD�0LWFKNRVNL��0DULD�.XOD�� 
6WDQOH\�3DSXJD 

'HFHPEHU����–�&ODXGH�:LDWURZVNL�� 
+HOJD�/HRQDUG��-HVVLFD�$JLQ��-DPHV�
%HQOLQH��-DVRQ�$QVFKXW]��*DU\�5KDP\ 

'HFHPEHU����–��'DQQ\�=DSOHWDO 

'HFHPEHU����–�0DUVKD�%XOLQVNL��0DU\�
0DVVH��&KULV�'RV]DN��$QQH�6WHF 

'HFHPEHU����–�7LP�2NU]HVLN 

'HFHPEHU����–�.DWK\�%OD]RQF]\N��*HUU\�
*RUDN��3HWHU�&KXQLV��0DU\DQQ�-DUXVLQVNL�� 
*DLO�&HUYD 



 

3DJH��� 

1RYHPEHU�-�'HFHPEHU��������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

-DQXDU\���–�-RKQ�.DLVHU�� 

-DQXDU\���–�(XJHQH�6DGXV��
&HFLOLD�2V\VNR��'RQQD�,QJORW��
/XFDV�<DVK 

-DQXDU\���–�(UQHVW�'DLJOH��.HYLQ�.XUG]LHO��
$OH\D�.DPLQVNL��$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�� 
3DW�0DNXFK 

-DQXDU\���-��/DXUD�0DWHMD��(GGLH�5RGLFN�,,, 

-DQXDU\���–�-HII�<DVK��-DPHV�6HIFLN 

-DQXDU\����–�3DW�6WDQHN��/HV�0RW\ND�� 
%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\����–�$O�3LDWNRZVNL��-RKQ�&��0LNUXW���������������������������������
=DFKDU\�0LNUXW��0LNH�.RFLHQLHZVNL� 

-DQXDU\����-�%ULDQ�.DSND�� 
/XFLOOH�0DUVROHN�� 
'XDQH�0LMDO�� 
9LUJLO�.D]PLHUVNL 

-DQXDU\����–�+D\OH\�.UDZLV]�� 
&KULVW\�1RZDNRZVNL 

-DQXDU\����–�5LFKDUG�7DG\�� 
7HUHVD�%DJURZVNL��*RUDQ�/XNLF 

-DQXDU\����–�$QQ�0DULH�0DWRXVHN�� 
-LP�3LHWUDQF]\N��'DYLG�.RUFK 

-DQXDU\����–�%DVLD�/\QQ 

-DQXDU\����–�&UDLJ�0DUVROHN��%LOO�'REUXFNL� 
:DOWHU�0DGX]LD 

-DQXDU\����–�:D\QH�0DFKQLFNL�� 
/DXUD�%HWKNH 

-DQXDU\����–�5D\�.DQR]D��'RQ�0DGX]LD��
.HQQ\�+DEUDFN��5-�%RJGRQ 

-DQXDU\����–0DU\�$QQH�5RELQVRQ� 

-DQXDU\����–�&KHW�'RPEURZVNL�� 
(GZDUG�*UXGL�-U� 

-DQXDU\����–�5LFKDUG�/HDFK 

0HUU\�&KULVWPDV�IURP� 
([-2IILFLR�-�5LFN�5]HV]XWNR 

DQG�WKH�HQWLUH� 
5]HV]XWNR�)DPLO\ 



 

3DJH��� 

1RYHPEHU�-�'HFHPEHU�������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

'Ğƚ�tĞůů�ǁŝƐŚĞƐ�ŐŽ�ŽƵƚ�ƚŽ�/W��
�ŝƌĞĐƚŽƌ�ĨƌŽŵ�EĞǁ�zŽƌŬ͕�DĂƌŬ�
dƌǌĞƉĂĐǌ� ǁŚŽ� ƵŶĚĞƌǁĞŶƚ� ƚƌŝͲ
ƉůĞ-ďǇƉĂƐƐ�ŽƉĞŶ�ŚĞĂƌƚ�ƐƵƌŐĞƌǇ�
ŽŶ� &ƌŝĚĂǇ͕� �ĞĐĞŵďĞƌ� ϰƚŚ͘�
DĂƌŬ� ŚĂƐ� ƋƵŝƚĞ� Ă� ĨĞǁ� ǁĞĞŬƐ�
ŽĨ� ƌĞĐŽǀĞƌǇ� ĂŚĞĂĚ� ŽĨ� Śŝŵ� ƐŽ�
ǁĞ� ǁĂŶƚ� ƚŽ� ĞǆƚĞŶĚ� ŽƵƌ�
ƚŚŽƵŐŚƚƐ�ĂŶĚ�ƉƌĂǇĞƌƐ�ƚŽ�Śŝŵ�ĂŶĚ��ŚĞƌŝĞ͘ 

Get Well Wishes 

Deepest Sympathies…� ƚŽ�,Ăůů�ŽĨ�&ĂŵĞ�ŵĞŵďĞƌ��ŝůů�^ŚŝďŝůƐŬŝ�ŽŶ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ŚŝƐ�ƐŽŶ͕�

:ƵƐƟŶ͕�ǁŚŽ�ƉĂƐƐĞĚ�ĂǁĂǇ�ƐƵĚĚĞŶůǇ�ŽŶ�dŚƵƌƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϱ͕�ϮϬϮϬ͘��:ƵƐƟŶ�ŝƐ�ĂůƐŽ�ƐƵƌǀŝǀĞĚ�ďǇ�ŚŝƐ�ǁŝĨĞ͕�
�ŵǇ�ĂŶĚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͕��ĂƌƐŽŶ͕��ůĂŝŶĂ͕�ĂŶĚ�>ŽŐĂŶ͖�ŵŽƚŚĞƌ͕��ĞŶŝƐĞ�ĂŶĚ�ƐŝƐƚĞƌ͕��ŚƌŝƐƟŶĂ�͖�ĂŶĚ�'ƌĂŶĚͲ
ŵŽƚŚĞƌ͕�<ĂƚŚĂƌŝŶĞ��ĂǁŽů͘� 

��'Ž�&ƵŶĚ�DĞ�ƉĂŐĞ�ŚĂƐ�ďĞĞŶ�ƐĞƚ�ƵƉ�ĨŽƌ�ƚŚĞ�ĨĂŵŝůǇ�Ăƚ�KWWSV���JI�PH�X�\��[NZ͘ 



 

3DJH��� 

7KDQN� \RX� WR� DOO� WKH�PHPEHUV�ZKR�DWWHQGHG� WKH� ,3$�*HQHUDO�0HHWLQJ� LQ�2FWREHU��:H�ZLOO� EH�
KRVWLQJ� WKH� QH[W� *HQHUDO� 0HHWLQJ� RQ�:HGQHVGD\�� -DQXDU\� ��WK�� DW� ����HVW�����FVW�� 7KH� ,3$�
%RDUG�ZRXOG� OLNH� WR� LQYLWH� DOO�PHPEHUV� WR� WKLV� HYHQW��ZKLFK�ZLOO� EH� EURDGFDVWHG� YLUWXDOO\� XVLQJ� 
:HE([� 2XU�VSHFLDO�JXHVW�IRU�WKLV�PHHWLQJ�ZLOO�EH�)UHG�=LZLFK� 

$OO�PHPEHUV�FDQ�GLDO�LQ�XVLQJ�WKHLU�FRPSXWHUV��PRELOH�GHYLFHV��RU�WHOHSKRQHV��7KLV�PHHWLQJ�LV�DQ�
H[FHOOHQW�RSSRUWXQLW\�IRU�PHPEHUV�WR�KHDU�WKH�IXWXUH�GLUHFWLRQ�RI�WKH�,3$�DQG�SURYLGH�WKH�RSSRU�
WXQLW\�WR�DVN�WKH�ERDUG�RI�GLUHFWRUV�TXHVWLRQV�� 

&RS\�DQG�SDVWH�WKLV�OLQN�LQWR�\RXU�EURZVHU���KWWSV���ZZZ�LSDSRONDV�FRP�JR�MDQJHQHUDOPHHWLQJ�͘� 2QFH�\RX�HQ�
WHU�\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� �  

1RYHPEHU�-�'HFHPEHU��������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

7R�DOO�RI�RXU�3ROND�)DPLO\�DQG�
)ULHQGV��ZH�ZLVK�\RX�D�YHU\�0HUU\�

&KULVWPDV�DQG�D�+DSS\�DQG�
+HDOWK\�1HZ�<HDU��0D\������UHX�
QLWH�XV�DOO�DJDLQ�DV�RQH�ELJ�SROND�

IDPLO\�� 

:LWK�*RG¶V�%OHVVLQJ� 
�VW�9LFH-3UHVLGHQW�/RUL�� 
DQG�-LP�/HZDQGRZVNL 

0D\�\RXU�.UXSQLN�EH�VSLNHG�
ZLWK�SOHQW\�RI�-2<�WR�JHW�\RX�
WKURXJK�WKLV�KROLGD\�VHDVRQ�� 

:LVKLQJ�HYHU\RQH�D�YHU\�0HUU\�
&KULVWPDV�DQG�D�%OHVVHG�1HZ�

<HDU� 

1D�=GURZLH� 
)/�'LUHFWRU�%UDG��&RULQQH�� 

	�%HOOD�7XUN 



 

3DJH��� 

dŚĞ� &ƌĞĚĚǇ� <� :ƌ͘� DƵƐŝĐ� ^ĐŚŽůĂƌƐŚŝƉ� �ŽŵŵŝƩĞĞ� ŝƐ� ŶŽǁ� ĂĐĐĞƉƟŶŐ� 
ƌĞƋƵĞƐƚƐ� ĨŽƌ� ĂƉƉůŝĐĂƟŽŶƐ� ĨŽƌ� ƚŚĞ� ϮϬϭϵ� ^ĐŚŽůĂƌƐŚŝƉ� ĂǁĂƌĚ͘� � �ƉƉůŝĐĂŶƚƐ�
ŵƵƐƚ�ďĞ�ŚŝŐŚ�ƐĐŚŽŽů�ƐĞŶŝŽƌƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ĂĐĐĞƉƚĞĚ�ƚŽ�ĂŶ�ĂĐĐƌĞĚŝƚĞĚ�
ĐŽůůĞŐĞ� ĂŶĚ� ƉůĂǇ� Ă�ŵƵƐŝĐĂů� ŝŶƐƚƌƵŵĞŶƚ͘� � � �ŶǇŽŶĞ� ǁŚŽ� ŝƐ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ� 
ĂƉƉůǇŝŶŐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĂǁĂƌĚ�ĐĂŶ�ĚŽǁŶůŽĂĚ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ�ŽŶ�ŽƵƌ�ǁĞďͲ
ƐŝƚĞ�Ăƚ�ǁǁǁ͘ĨƌĞĚĚǇŬũƌŵƵƐŝĐƐĐŚŽůĂƌƐŚŝƉ͘ĐŽŵ��Žƌ�ĐŽŶƚĂĐƚ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ�
�ŽŵŵŝƩĞĞ�Ăƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĚĚƌĞƐƐ͗ 

dŚĞ�&ƌĞĚĚǇ�<�:ƌ͘�^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ 
ϮϯϴϱϬ�sŝĂ�/ƚĂůŝĂ��ŝƌĐůĞ͕��Ɖƚ�ηϭϭϬϰ 
�ŽŶŝƚĂ�^ƉƌŝŶŐƐ͕�&ůŽƌŝĚĂ��ϯϰϭϯϰ 

 &ƌĞĚĚǇ�<�:ƌ͘�ƉůĂǇĞĚ�ƚƌƵŵƉĞƚ�ŝŶ�ŚŝƐ�ĨĂƚŚĞƌ͛Ɛ�ďĂŶĚ͕�dŚĞ�&ƌĞĚĚǇ�<��ĂŶĚ͕�ǁŚĞŶ�ŚĞ�ĚŝĞĚ�ŝŶ�ĂŶ�ĂƵƚŽŵŽďŝůĞ�
ĂĐĐŝĚĞŶƚ�ŝŶ�:ƵůǇ�ŽĨ�ϭϵϵϳ͘��DƵƐŝĐ͕�ĞƐƉĞĐŝĂůůǇ�WŽůŬĂ�DƵƐŝĐ͕�ǁĂƐ�&ƌĞĚ͛Ɛ�ůŝĨĞ�ĂŶĚ�ƉĂƐƐŝŽŶ͘��,ŝƐ�ƉĞƌƐŽŶĂůŝƚǇ͕�ƐĞŶƐĞ�
ŽĨ�ŚƵŵŽƌ�ĂŶĚ�ůŽǀĞ�ŽĨ�WŽůŬĂ�DƵƐŝĐ�ĂīĞĐƚĞĚ�Ăůů�ǁŚŽ�ŬŶĞǁ�Śŝŵ͘��dŚĞ�DƵƐŝĐ�^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ�ǁĂƐ�ƐĞƚ�ƵƉ�ƚŽ�
ĐĂƌƌǇ�ŽŶ�ǁŚĞƌĞ�&ƌĞĚ�ůĞŌ�Žī�ďǇ�ƉƌŽŵŽƟŶŐ�ƉŽůŬĂ�ŵƵƐŝĐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŐŝŌ�ŽĨ�Ă�Ψϭ͕ϬϬϬ�^ĐŚŽůĂƌƐŚŝƉ�ƚŽ�Ă�ĚĞƐĞƌǀͲ
ŝŶŐ�ƐƚƵĚĞŶƚ�ĞǀĞƌǇ�ǇĞĂƌ͘���ĂĐŚ�ĂǁĂƌĚ�ǁŝůů�ďĞ�ŐŝǀĞŶ�Ăƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉŽůŬĂ�&ĞƐƟǀĂůƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ͘� 

ΨϭϬϬϬ�&Z���z�<�:Z� 
Dh^/��^�,K>�Z^,/W��t�Z�� 

t/EE�Z^�K&�ΨϭϬϬϬ�^�,K>�Z^,/W^ 

ϮϬϮϬ�–�>ƵĐĂƐ�zĂƐŚ͕�tĞďƐƚĞƌ͕ �D� 

ϮϬϭϵ�-��ŵŵĂ��ŽŐĚŽŶ͕�WŝƩƐďƵƌŐŚ͕�W� 

ϮϬϭϴ�-��ĂĐŚĂƌǇ�WŝĂƚŬŽǁƐŬŝ͕��ĂŶĂƐƚŽƚĂ͕�EĞǁ�zŽƌŬ 

ϮϬϭϳ�–�sĞƌŽŶŝĐĂ�WƌǇƚŬŽ͕�DŝůůďƵƌǇ͕�DĂƐƐĂĐŚƵƐĞƩƐ 

:ŽƐĞƉŚ��ůĂĐŬďƵƌŶ͕�dƌŽǇ͕�EĞǁ�zŽƌŬ 

ϮϬϭϲ�–�KůŝǀŝĂ�WŝĂƚŬŽǁƐŬŝ͕��ĂŶĂƐƚŽƚĂ͕�EĞǁ�zŽƌŬ 

ϮϬϭϱ�–��ĚĂŵ�tŝŶŝĂƌǌ͕�EŽƌƚŽŶ͕�DĂƐƐĂĐŚƵƐĞƩƐ 

ϮϬϭϰ�–�:ĞŶŶĂ�>ŝďĞƌĂ͕��ŚĂƌůƚŽŶ͕�DĂƐƐĂĐŚƵƐĞƩƐ 

ϮϬϭϯ�–��ǀĂ�^ŶǇĚĞƌ͕�^ŽƵƚŚ�,ĂĚůĞǇ͕�DĂƐƐĂĐŚƵƐĞƩƐ 

ϮϬϭϮ�–�:ƵƐƟŶ�<ŽŚĂŶ͕�KƌĐŚĂƌĚ�WĂƌŬ͕�EĞǁ�zŽƌŬ 

ϮϬϭϭ�–�^ƚĞƉŚĞŶ�WŝĂƚŬŽǁƐŬŝ͕��ĂŶĂƐƚŽƚĂ͕�EĞǁ�zŽƌŬ 

ϮϬϭϬ�-�<ĂƐƐĂŶĚƌĞ��ĂƌĚǌŝŶƐŬŝ͕�^ĂƵŐƵƐ͕�DĂƐƐĂĐŚƵƐĞƩƐ�ĂŶĚ 

�ŶŝƚĂ�DĂƌŝĞ�dŚŽŵĂƐ͕��ĂůƚŽ͕�DĂƌǇůĂŶĚ 

ϮϬϬϵ�–��ĂǀŝĚ�ZĂĐĐŝƐ͕�tŝůďƌĞŚĂŵ͕�DĂƐƐĂĐŚƵƐĞƩƐ 

ϮϬϬϴ�–��ŚƌŝƐƚŽƉŚĞƌ�tĂŶǇŽ͕�^ŚŝůůŝŶŐƚŽŶ͕�WĞŶŶƐǇůǀĂŶŝĂ 

ϮϬϬϳ�–�<ĞǀŝŶ�DĂƌƟŶ͕�,ƵĚƐŽŶ͕�EĞǁ�,ĂŵƉƐŚŝƌĞ 

ϮϬϬϲ�–�>ĂŶĞůůĞ�ZĂĐĐŝƐ͕�tŝůďƌĞŚĂŵ͕�DĂƐƐĂĐŚƵƐĞƩƐ 

ϮϬϬϱ�–�EŝĐŬ�<ŽƌǇůƵŬ͕�,ŝĐŬƐǀŝůůĞ͕�EĞǁ�zŽƌŬ 

ϮϬϬϰ�–�DŝĐŚĂĞů��͘�ZŝĞů͕�//͕��ŚŝĐŽƉĞĞ͕�DĂƐƐĂĐŚƵƐĞƩƐ 

ϮϬϬϯ�–�ZǇĂŶ�KŐƌŽĚŶǇ͕�tŚŝƚĞ�KĂŬ͕�WĞŶŶƐǇůǀĂŶŝĂ 

ϮϬϬϮ�–��ƌŝĂŶ�ZŽŵŝĂŶŝŬ͕�DŝůůǀŝůůĞ͕�EĞǁ�:ĞƌƐĞǇ 

ϮϬϬϭ�–�DĞůŝƐƐĂ�DŽĐĂĚůŽ͕�^ƚĞǀĞŶƐ�WŽŝŶƚ͕�tŝƐĐŽŶƐŝŶ 

ϮϬϬϬ�–��ŶĚƌĞǁ�<ƌǇƐƚŽƉŽůƐŬŝ͕�tŝůŵŝŶŐƚŽŶ͕��ĞůĂǁĂƌĞ 

ϭϵϵϵ�–�tŝůůŝĂŵ�>ŽŵŶǇĐŚƵŬ͕�ZĞĂĚŝŶŐ͕�WĞŶŶƐǇůǀĂŶŝĂ 

ϭϵϵϴ�–�:ŽŚŶ��ĂŝŐůĞ͕��ŚŝĐŽƉĞĞ͕�DĂƐƐĂĐŚƵƐĞƩƐ 

1RYHPEHU�-�'HFHPEHU���������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

3DJH��� 

1RYHPEHU�-�'HFHPEHU����������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

Seasons Greetings 

^ĞĂƐŽŶƐ�'ƌĞĞƟŶŐ�ƚŽ�Ăůů�/W��DĞŵďĞƌƐ͊�tĞ�ŚŽƉĞ�
ǇŽƵƌ�dŚĂŶŬƐŐŝǀŝŶŐ�ǁĂƐ�ĨƵůů�ŽĨ�ůŽǀĞ�ĨƌŽŵ�ǁŚĂƚĞǀĞƌ�
ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ǇŽƵ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŐĂƚŚĞƌ�ǁŝƚŚ͘�
dŚĞƐĞ�ĂƌĞ�ĚŝĸĐƵůƚ ƟŵĞƐ͕�ďƵƚ�ƚŚĞ�ũŽǇ�ŽĨ�ƚŚĞ�ŚŽůŝͲ
ĚĂǇ�ƐĞĂƐŽŶ�ŝƐ�ĂůǁĂǇƐ�ƐƵƌĞ�ƚŽ�ďƌŝŐŚƚĞŶ�ƐƉŝƌŝƚƐ͘� 
tĞƐŽůǇĐŚ�^ǁŝĂƚ��ŽǌĞŐŽ�EĂƌŽĚǌĞŶŝĂ�ĨƌŽŵ� 

dƌĞĂƐƵƌĞƌ�-��ĂŶ�DĂƚĞũĂ͕�� 
/>��ŝƌĞĐƚŽƌ�-�>ŝŶĚƐĞǇ�DĂƚĞũĂ͕� 
ĂŶĚ�ƚŚĞ�ĞŶƟƌĞ�DĂƚĞũĂ�&ĂŵŝůǇ 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ǁŝƐŚ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĨĂŵŝůŝĞƐ�
Ă�ǀĞƌǇ�DĞƌƌǇ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�Ă�,ĂƉƉǇ�EĞǁ�

zĞĂƌ͘�,ŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăůů�ŝŶ�ϮϬϮϭ͘ 

,ĂƉƉǇ�,ŽůŝĚĂǇƐ͕ 

WƌĞƐŝĚĞŶƚ�-��ŚƌŝƐƚǇ͕�/>��ŝƌĞĐƚŽƌ�-�:ŽŚŶ͕ 
<ĂƟĞ͕�,ĂǇůĞǇ�ĂŶĚ�^ŚĂǁǌĞĞ�<ƌĂǁŝƐǌ 



 

3DJH��� 

0D\�WKH�PDJLF�RI�&KULVWPDV�FRQWLQXH�
WR�FUHDWH�D�VRIWHU�DQG�PXFK�PRUH�
EHDXWLIXO�ZRUOG�IRU�\RX�DQG�\RXUV� 

:HVRO\�6ZLDW�%R]HJR�1DURG]HQLD 

)LQDQFLDO�6HFUHWDU\�-�/\QQ�� 
,/�'LUHFWRU�-�6WHSKHQ�� 

$OH\D��+DGOH\��%HUNOHH��6WDPS\��
%\Q[L��$ULHV��-XSLWHU�� 
DQG�0RVKL�.DPLQVNL 

,W¶V� WKDW� WLPH�RI� \HDU� DJDLQ� WR� JHW� \RXU� QRPLQD�
WLRQV� LQ� IRU� WKH� DQQXDO� -RH� -R]ZLDN� 6SHFLDO�
$FKLHYHPHQW� $ZDUG�� +RZ� GLG� WKLV� DZDUG� JHW�
VWDUWHG"�:KR�GRHV�WKLV�DZDUG�KRQRU"� 

0DQ\�\HDUV�DJR�� WKH� ODWH�-RVHSK�-R]ZLDN��D�GL�
UHFWRU� RI� WKH� ,3$�� PDGH� D� VXJJHVWLRQ� WKDW� DQ�
DZDUG�EH�EHVWRZHG�XSRQ�DQ�LQGLYLGXDO�RU�JURXS�
RI� LQGLYLGXDOV�ZKR�KDYH�PDGH�D�VLJQLILFDQW�FRQ�
WULEXWLRQ� RU�HQGHDYRU� WR� HQKDQFH� WKH�SURPRWLRQ�
RI�SROND�PXVLF��$IWHU�PXFK�GLVFXVVLRQ��WKH�,QWHU�
QDWLRQDO�3ROND�$VVRFLDWLRQ�YRWHG�WR�KRQRU�WKRVH�
ZRUWK\� LQGLYLGXDOV�ZLWK� WKH�HVWDEOLVKPHQW�RI� WKH�
6SHFLDO� $FKLHYHPHQW�$ZDUG�� � 7R� SD\� WULEXWH� WR�
-RH� -R]ZLDN�� IROORZLQJ� KLV� SDVVLQJ�� WKLV� DZDUG�
ZDV�UHQDPHG�WKH�-RH�-R]ZLDN�6SHFLDO�$FKLHYH�
PHQW�$ZDUG�� 

0HPEHUV�RI� WKH� ,3$�DUH� LQYLWHG� WR�VHQG� LQ� WKHLU�
QRPLQDWLRQV� WR� UHFRJQL]H� SROND� SHUVRQDOLWLHV�
ZKR� PLJKW� QRW� RWKHUZLVH� EH� DFNQRZOHGJHG� IRU�
WKHLU� GDXQWOHVV� FRQWULEXWLRQV�� 1RPLQHHV� FDQ� LQ�
FOXGH� '-V�� ,-¶V�� SROND� ZULWHUV�� SURPRWHUV�� EDOO�
URRP�RSHUDWRUV��HWF��%DQGV�DQG�PXVLFLDQV�DUH�
H[FOXGHG�� 

7R�VXEPLW�D�QRPLQDWLRQ��VLPSO\�FRS\�DQG�SDVWH�
WKLV�85/�KWWSV���ZZZ�LSDSRONDV�FRP�MRH-MR]ZLDN-
QRPLQDWLRQ��DQG�ILOO�RXW�WKH�VXEPLVVLRQ�IRUP��<RX�
PD\�DOVR�PDLO� LQ�D�VKRUW�ELRJUDSK\�RI� WKH�QRPL�
QHHV¶�DFFRPSOLVKPHQWV�WKDW�TXDOLI\�WKH�QRPLQHH�
IRU�WKLV�DZDUG�DORQJ�ZLWK�WKH�IRUP�EHORZ�� 

1RPLQDWLRQV� 0867� EH� UHFHLYHG� 12� /$7(5�
7+$1�'(&(0%(5� ����7KH�,3$�%RDUG�RI�2IILF�
HUV�DQG�'LUHFWRUV�ZLOO�WKHQ�GHWHUPLQH�D�ZLQQHU�� 

-RVHSK�³-RH´�-R]ZLDN�6SHFLDO�$FKLHYHPHQW�$ZDUG 

1RYHPEHU�-�'HFHPEHU�����������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

:LVKLQJ�DOO�RI�P\�SROND�IULHQGV�DQG� 
IDPLO\�IURP�QHDU�DQG�IDU��D�ZRQGHUIXO�
KROLGD\�VHDVRQ�EOHVVHG�ZLWK�KHDOWK�
DQG�KDSSLQHVV��,�PLVV�\RX�DOO�DQG�
ORRN�IRUZDUG�WR�D�1D�=GURZLH�ZLWK�
PDQ\�RI�\RX�LQ�WKH�QHDU�IXWXUH� 

'HQQLV�0LNRODMHZVNL 
,/�'LUHFWRU 



 

3DJH��� 

2QH�FDQ�ORRN�EDFN�LQ������DQG�ILQG�RXW�WKDW�WKHUH�ZHUHQ
W�WRR�
PDQ\� JRRG� WKLQJV� WKDW� KDSSHQHG�� +RZHYHU�� WKHUH� ZDV� GHIL�
QLWHO\� RQH� EULJKW� VSRW� LQ� ������ 7KRVH� SROND� IDQV� ZKR� KDYH�
EHHQ� SDWLHQWO\� DZDLWLQJ� D� UHWXUQ� RI� WKH� HDUO\-��V� DZDUG-
ZLQQLQJ�SROND�JURXS��(QHUJ\��ZLOO�VRRQ�JHW� WKHLU�ZLVK��$IWHU�D�
��-\HDU� KLDWXV�� WKH� ZHVWHUQ� 3D�-EDVHG� EDQG� KDV� DQQRXQFHG�
WKHLU�UHWXUQ�WR� OLYH�SHUIRUPDQFHV�LQ������IRU� WKH�ILUVW� WLPH�LQ�D�
TXDUWHU-FHQWXU\� 

�:H� DUH� H[WUHPHO\� H[FLWHG� WR� EHJLQ� SHUIRUPLQJ� DQG� FRQQHFWLQJ� ZLWK� IDQV� DJDLQ��� VDLG� 5DQG\�
.RVORVN\�� WKH� JURXS
V� FR-IRXQGHU�� �:H�KRSH� WR� EULQJ�RXU�EUDQG�RI� KLJK-OHYHO� SRONDV�� QRW� RQO\� WR�
IDQV�IURP�RXU�SDVW��EXW�DOVR�WR�D�QHZ�JHQHUDWLRQ�RI�SROND�IDQV�—�WKRVH�ZKR
YH�SUREDEO\�QHYHU�KDG�
WKH�(QHUJ\�H[SHULHQFH��$QG��UHVW�DVVXUHG��WKH�H[FLWHPHQW�ZLOO�EH�PXWXDO��  

)RUPHG�LQ�������(QHUJ\�UHFRUGHG�WKUHH�&'V��ZLQQLQJ�WKH�,3$
V��)DYRULWH�$OEXP��DZDUG�IRU� WKHLU�
�����&'�UHOHDVH� 3XUH�(QHUJ\���DV�ZHOO�DV�VHYHUDO�SRSXODU�VLQJOH�UHOHDVHV��7KH�EDQG�WRXUHG�H[�
WHQVLYHO\� WKURXJK������� SHUIRUPLQJ�DW�PDQ\�RI� WKH� QDWLRQ
V� WRS� SROND�PXVLF� IHVWLYDOV� DV�ZHOO� DV�
GDQFH�KDOOV�DQG�EDOOURRPV�WKURXJKRXW�WKH�(DVW�&RDVW�DQG�8SSHU�0LGZHVW��7KH�EDQG�DOVR�DFKLHYHG�
QRWRULHW\�RXWVLGH�WUDGLWLRQDO�SROND�PXVLF�FLUFOHV�ZLWK�WKH�UHOHDVH�RI�D�VRQJ�WKH\�ZURWH�DQG�UHFRUGHG�
IRU� WKH�3LWWVEXUJK�3HQJXLQV�KRFNH\�WHDP���,W
V�$�*UHDW�'D\�IRU�+RFNH\��ZDV�SOD\HG�RYHU�WKH�3$�
V\VWHP�DW�3HQJXLQV�JDPHV�DQG�ZDV� IHDWXUHG�RQ�PDQ\�3LWWVEXUJK� UDGLR�VWDWLRQV��7KH�EDQG�ZDV�
HYHQ�IHDWXUHG�LQ�WKH�(631�KLJKOLJKW�ILOP�IRU�WKH������6WDQOH\�&XS�ILQDOV��DQG�LQ�WKH�3HQJXLQV
�GRF�
XPHQWDU\�VHULHV 3LWWVEXUJK�LV�+RPH� 

(QHUJ\
V������OLQHXS�ZLOO�FRQVLVW�RI�VL[�PXVLFLDQV��DOO�SUHYL�
RXV�PHPEHUV�RI�WKH�EDQG��7KH\�DUH� 

· %HUQLH�.RVORVN\�—�WUXPSHW��VD[RSKRQH��DQG�FODULQHW 

· 5DQG\�.RVORVN\�—�DFFRUGLRQ�DQG�EDVV 

· &KULV�%RJGRQ�—�FRQFHUWLQD��DFFRUGLRQ��DQG�EDVV 

· (GGLH�.DF]PDUF]\N�—�GUXPV 

· -RH�%DUDQRZVNL�—�EDVV��ILGGOH��VD[RSKRQH��DQG�FODULQHW 

· 5LFNLH�.RLV�—�WUXPSHW�DQG�FODULQHW 

<RX� FDQ� ILQG�PRUH� DERXW� (QHUJ\� DW� RXU� QHZ�
ZHEVLWH��KWWSV���ZZZ�WKHHQHUJ\EDQG�FRP��7KH�
ZHEVLWH� OLVWV� RXU� ODWHVW� VFKHGXOH� DV� ZHOO� DV�
VRQJ�VQLSSHWV�IRU�HYHU\�VRQJ�WKDW�(QHUJ\�UHF�
RUGHG���:H�KDYH�DOVR�SRVWHG�OLQNV�WR�YLGHRV�RI�
(QHUJ\� IURP� WKH� SDVW�� �0RUH� IHDWXUHV�ZLOO� EH�
DGGHG�WR�RXU�ZHEVLWH�LQ�DQWLFLSDWLRQ�IRU������ 

 

:H�ORRN�IRUZDUG�WR�VHHLQJ�DOO�RXU�IDQV�LQ������ 

 

THE RETURN 

�Ǉ��ŚƌŝƐ��ŽŐĚŽŶ 
W���ŝƌĞĐƚŽƌ 

1RYHPEHU�-�'HFHPEHU���������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

3DJH��� 

,¶P�&ROOHHQ�9DQ�(OOV��FUHDWRU��HGLWRU��DQG�SURGXFHU�RI�
WKH� WHOHYLVLRQ� VKRZ� ³3ROND�� 3ROND�� 3ROND�� 79� ZLWK�
&ROOHHQ�9DQ�(OOV´��5HFHQWO\�,�JDYH�D�ZDUP�ZHOFRPH�
RQ�RXU�VKRZ��DQG�DW�D� WDSLQJ�� WR�RQH�RI�RXU�QHZHVW�
VSRQVRU¶V� ³,3$´�� ,� DP� GHOLJKWHG� WKDW� WKH\� KDYH� EH�
FRPH�D�SDUW�RI�P\�WHOHYLVLRQ�VKRZ� 

7KH�VKRZ�KDV�EHHQ�EURDGFDVWLQJ�IRU�RYHU����\HDUV�
VLQFH�LW�FDPH�EDFN�RQ�WKH�DLU� LQ�������7R�GDWH��,�GR�
QRW�KDYH�D� IRRWSULQW� LQ�VRFLDO�PHGLD�EHFDXVH�RI� WKH�
WLPH�WKDW�PXVW�EH�GHYRWHG�WR�EULQJLQJ�D�QHZ�VKRZ�WR�
WKH�YLHZHUV�HDFK�6XQGD\�WKURXJKRXW�WKH�\HDU��3OXV��
XS�XQWLO�WKH�SDQGHPLF��,�KDYH�EHHQ�RIIHULQJ�WRXUV�WR�
PDQ\� SODFHV� LQ� WKH� 86�� (XURSHDQ� GHVWLQDWLRQV��
6RXWK� $PHULFDQ� FRXQWULHV�� HWF�� 3XWWLQJ� WKHVH� WRXUV�
WRJHWKHU�LV�D�IXOO�WLPH�FRPPLWPHQW�DORQH��:KHQ�LW� LV�
GHHPHG� VDIH�� ,� SODQ� WR� RIIHU� WRXUV� RQFH� DJDLQ��
%URDGFDVWLQJ� RYHU� WKH� DLU�� RQ� 'LVK�� 'LUHFW� 79�� DQG�
FDEOH�FDUULHUV��,�DP�LQ�WKH�SURFHVV�RI�SURGXFLQJ�SUR�
JUDPV�WR�DLU�RQ�WKH�LQWHUQHW� 

)ROORZ� WKURXJK� LV� H[WUHPHO\� LPSRUWDQW� WR� PH��:LWK�
RYHU�����SROND�VKRZV�WKDW� ,¶YH�SURGXFHG�DQG�GHOLY�
HUHG� WR� WKH�QHWZRUNV�RYHU� WKH�\HDUV�� FUHGLELOLW\�KDV�
EHHQ� HVWDEOLVKHG��(YHQ� WKRXJK� ,� KDYH� FUHDWHG� DQG�
SURGXFHG�VHYHUDO�RWKHU�QDWLRQDO�DQG�UHJLRQDO� WHOHYL�
VLRQ�VKRZV��XQUHODWHG�WR�WKH�SROND�VKRZ��WKLV�PXVLF�
KDV� ORQJ� EHHQ� LPSRUWDQW� WR� PH�� ,� ZLOO� EH� KDSS\� WR�
VKDUH� WKH� VWRU\� RI� WKH� ³3ROND��3ROND��3ROND�´� WHOHYL�
VLRQ�VKRZ�LQ�DQRWKHU�QHZVOHWWHU��VXFK�DV�ZKDW�PRWL�
YDWHG�PH�DQG�JDYH�PH�WKH�VWUHQJWK�WR�EULQJ�LW�EDFN�
RQ�WKH�DLU�DIWHU�GHYDVWDWLQJ�ORVVHV�LQ�P\�IDPLO\��,�ZLOO�
OHW� \RX� NQRZ�� )RU� ULJKW� QRZ� ,� ZLOO� VD\�� ³7R�*RG� EH�
WKH�*ORU\�´ 

,W�KDV�EHHQ�D�MR\�ZRUNLQJ�ZLWK�GLUHFWRU�-LOO�6W\F]\QVNL�
RI�WKH�,3$��ZKR�FDPH�RXW�WR�JUHHW�SHRSOH�DQG�KDQG�
RXW�EURFKXUHV�DW�*DWKHULQJV����GXULQJ�D�GDQFH�IHD�
WXULQJ� WKH� VRXQGV� RI� ³'DYH� 'XHVFKHU¶V� 0XVLFDO�
%UDVV´�� 7ZR� RWKHU� EDQG� OHDGHUV� MRLQHG� XV�� -LP�
3HNRO�� DQG� 0DUN� -LULNRYHF�� -LOO¶V� EXEEO\� SHUVRQDOLW\�
SHUVRQLILHV� ,3$¶V�ZKLFK� KDV� GRQH� DQG� FRQWLQXHV� WR�
GR�VR�PXFK�IRU�WKH�JHQUH�RI�SROND�PXVLF� 

6KH� ZDV� DOVR� ZLWK� XV� LQ� -XQH� IRU� RQH� RI� 'RQQD�
*XGH[�.DPUDWK¶V�IXQGUDLVLQJ�HYHQWV��,W�WRRN�SODFH�DW�
WKH�.&¶V�+DOO� LQ�)RQG�GX�/DF��:H�FHOHEUDWHG� -XQH�
GDLU\� PRQWK� ZKLFK� KDV� EHHQ� D� WUDGLWLRQ� IRU� \HDUV�
KHUH� LQ� WKH�GDLU\�VWDWH�RI�:LVFRQVLQ��'RQQD�*XGH[�
.DPUDWK� KDV� VXFFHVVIXOO\� GHYHORSHG� IXQG� UDLVLQJ�
HYHQWV� LQ� ERWK� 0D\YLOOH� DQG� )RQG� GX� /DF�� :,� IRU�
PDQ\� \HDUV�� 7KHVH� GDQFHV� DUH� KHOG� IRU� QRQ� SURILW�
JURXSV�VXFK�DV� WKH�/LRQV��/LRQHVV��.&�)XQGUDLVLQJ�
&KDULW\�� HWF�� 7KH� SURILWV� JR� GLUHFWO\� EDFN� LQWR� WKH�
FRPPXQLW\� WR�KHOS�SHRSOH� WKDW� GHVSHUDWHO\� QHHG� LW��
HVSHFLDOO\�DW�WKLV�WLPH� 

-LOO� ZDV� WKHUH� WR� UHDFK� RXW� WR� WKH� SHRSOH� DQG� KHOS�

WKHP� EHFRPH� IDPLOLDU� ZLWK� WKH�
,3$�� 6KH� SURYLGHG� EURFKXUHV� LQ�
YLWLQJ� WKHP� WR� YLVLW� ,3$¶V� ZHEVLWH�
IRU� GHWDLOV�� 7KH\� GLG�� DQG� PDQ\�
GHFLGHG� WR� MRLQ�� 7KLV� ZDV� -LOO¶V�
LGHD�DQG�,�IHHO�LW�ZDV�D�JUHDW�GHFL�
VLRQ��6KH�ZLOO�FRQWLQXH�WR�EH�SUH�
VHQW�DW�PDQ\�RI�WKH�WHOHYLVLRQ�WDS�
LQJV�DV�ZH�JR�IRUZDUG��ZKHQ�LW� LV�
VDIH� 

0DQ\� RI� WKH� SHRSOH� ZKR�
LPPLJUDWHG� WR� WKH� 8QLWHG�
6WDWHV� IURP� (XURSH�
EURXJKW�ZLWK�WKHP�PHPRULHV�DQG�WKLV�KDSS\�VRXQG�
LQJ�PXVLF��:H�PXVW�NHHS�LW�JRLQJ��JURZLQJ�WRJHWKHU��
ZKLOH�LQWURGXFLQJ�LW�WR�PDQ\�ZKR�DUH�QRW�IDPLOLDU�ZLWK�
LW�� (QMR\� WKH� WUDGLWLRQDO� VRXQG� DQG� VHH� KRZ� LW� KDV�
HYROYHG�� 7KHUH� DUH� VR�PDQ\� W\SHV� RI� 3ROND�PXVLF�
DQG�VW\OHV�ZLWKLQ�HDFK��(QMR\LQJ�DOO�RI�WKHVH�LV�IDEX�
ORXV��:DWFK�� OLVWHQ�� DQG� VHH� KRZ� LW� KDV� GHYHORSHG�
DQG�YDULHV�LQ�WKH�86�DQG�(XURSH� 

:RUNLQJ� QRQ� VWRS� VHYHQ� GD\V� SHU� ZHHN� DOO� WKHVH�
\HDUV�ZDV�ZRUWK� LW��0DQ\�RI�XV�QHYHU� LPDJLQHG� WKH�
����� SDQGHPLF� DQG� WKH� QHJDWLYH� LPSDFW� LW� ZRXOG�
KDYH�RQ�VRFLHWLHV�WKURXJKRXW�WKH�ZRUOG��-XVW�UHPHP�
EHU� HYHU\ERG\«WKH� URDULQJ� ��¶V� FDPH� DERXW� DIWHU�
WKH� ����� HSLGHPLF�� :H� ZLOO� VXUYLYH� DQG� IORXULVK��
3HRSOH�EHJDQ�FDOOLQJ�PH�LQ�0DUFK�RI������WR�OHW�PH�
NQRZ�KRZ�YHU\�PXFK�WKH\�QHHGHG�WKH�SURJUDP�DQG�
KRZ�PXFK�LW�KDV�PHDQW�WR�WKHP��WHOOLQJ�PH�³,�ZDV�DQ�
HVVHQWLDO�ZRUNHU´��,W�ZDV�D�KROGLQJ�IRUFH�WR�WKHP�DQG�
,�ZDV�KRQRUHG� WR�EH�YLHZHG�DV�DQ�HVVHQWLDO�ZRUNHU�
LQ� WKHLU� H\HV�� ,� KDYH� QHYHU� YLHZHG� P\VHOI� DQG� WKH�
VKRZ�LQ�WKDW�UHVSHFW� 

.HHSLQJ�D�SRVLWLYH�DWWLWXGH�LV�YHU\�LPSRUWDQW�LQ�PDQ\�
DVSHFWV�RI�RXU�PHQWDO�DQG�SK\VLFDO�KHDOWK�DQG�QRZ�,�
KDYH� OHDUQHG� ZKDW� WKH\� PHDQ� E\� WKHLU� UHPDUNV��
9LHZHUV�DUH�GDQFLQJ�DW�KRPH��LQ�WKHLU�JDUDJHV��RU�RQ�
WKHLU�SDWLRV�ZKHQ�WKH�SURJUDPV�DLU��RU�ZKLOH�WKH\�DUH�
UHOLYLQJ�WKH�RQHV�WKDW�WKH\�KDYH�WDSHG��7KH�VKRZ�LV�
UHDO��5HDO�3ODFHV��5HDO�3HRSOH��5HDO�79��$QG� QRZ�
IURP� WKH� IHHGEDFN� ,� KDYH� UHFHLYHG�� IDU� PRUH� UHDO��
DQG�UHTXLUHG��WKDQ�,�KDG�HYHU�EHOLHYHG�LW�FRXOG�EH� 

:LWK�D�SDVVLRQ� ,�KDYH�HPEUDFHG� WKH�QHHG� WR�UHDFK�
RXW� WR�VR�PDQ\�RI� WKH�SHRSOH�ZKR�KDYH�GDQFHG� WR��
ORYHG��ZULWWHQ��SOD\HG��DQG�HQMR\HG�WKLV�KDSS\�PXVLF�
WKURXJKRXW� WKH� ZRUOG� IRU� JHQHUDWLRQV�� <RXQJ� DQG�
\RXQJ�DW�KHDUW�WRJHWKHU�HQMR\�WKH« 

³7KH�:LVFRQVLQ�6WDWH�'DQFH�RI�WKH�3ROND´ 

 .QRZ�KLVWRU\��OLYH�LQ�WKH�PRPHQW��DQG�HPEUDFH�WKH�
IXWXUH� 

  

�ƐƵďŵŝƩĞĚ�ďǇ�:ŝůů�^ƚǇĐǌǇŶƐŬŝ 
/W���ŝƌĞĐƚŽƌ�ĨƌŽŵ�t/ 

1RYHPEHU�-�'HFHPEHU�����������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

3DJH��� 

1RYHPEHU�-�'HFHPEHU������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 

Rejoice …… 

,Q�WKH�6SLULW�RI�&KULVWPDV�ZKLFK�LV�3HDFH� 
7KH�0LUDFOH�RI�&KULVWPDV�ZKLFK�LV�+RSH 
$QG�WKH�+HDUW�RI�&KULVWPDV�ZKLFK�LV�/RYH 
:LVKLQJ�\RX�WKH�MR\�RI�IDPLO\��DQG�WKH�JLIW�RI�

IULHQGV�GXULQJ�WKH�&KULVWPDV�6HDVRQ� 
DQG�+HDOWK�DQG�+DSSLQHVV�LQ�WKH�1HZ�<HDU� 
0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�

<HDU�� 
-LOO�6W\F]\QVNL 

:,�-�'LUHFWRU  

2Q�EHKDOI�WKH�3LHWUDQF]\N�IDPLO\�
�.HLWK��-HQ��-3��5HP\�DQG�'REE\��ZH�
ZRXOG�OLNH�WR�H[WHQG�D�YHU\�0HUU\�

&KULVWPDV�WR�DOO�RI�RXU�SROND�IDPLO\��
:H�PLVV�\RX�DOO�DQG�KRSH�WR�EH�DEOH�
WR�VHH�\RX�VRRQ�LQ�WKH�1HZ�<HDU��
6WD\�VDIH�DQG�HQMR\�WLPH�ZLWK�\RXU�
IDPLOLHV�RYHU�WKH�KROLGD\V��:HVRá\FK�

ĝZLąW�L�6]F]ĊĞOLZHJR� 

WŝĐƚƵƌĞƐ�ĨƌŽŵ�ƚŚĞ�WK><�͊� 
WK><�͊�WK><�͊��ds�^ŚŽǁ�ǁŝƚŚ�

�ŽůůĞĞŶ�sĂŶ��ůůƐ�ƚĂƉŝŶŐ�ŝŶ� 
tŝƐĐŽŶƐŝŶ 



 

3DJH��� 

1RYHPEHU�-�'HFHPEHU��������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 



 

3DJH��� 

 

1RYHPEHU�-�'HFHPEHU�������������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 
�ĚǀŝƐŽƌ͗ :ĞƌƌǇ�tĂŶƚƌŽďĂ�;/>Ϳ 
DĞĚŝĂ��ĚǀŝƐŽƌ͗ <ĞŝƚŚ�WŝĞƚƌĂŶĐǌǇŬ�;/>Ϳ 
�ǆ-KĸĐŝŽ͗ ZŝĐŬ�ZǌĞƐǌƵƚŬŽ�;/>Ϳ 
�ŚĂƉůĂŝŶ͗ &ƌ͘��ĞŶŶŝƐ��ŽŐƵƐǌ�

�ŝƌĞĐƚŽƌƐ͗ 
�ŚƌŝƐ��ŽŐĚŽŶ�;W�Ϳ 
�ŚƌŝƐ��ďĞů�;DEͿ 

^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�ŶĞǁƐͲ
ůĞƩĞƌΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ͘ 
 

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



 

/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� 
�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�����D��Z�/^^h��/^͗�:�Eh�Zz�Ϯϳ͕�ϮϬϮϭ�ΎΎ 

,3$�'DWHV�WR�5HPHPEHU 

-DQXDU\���WK -DQXDU\�:DUP-XS�'DQFH�3267321(' 
 �PRUH�LQIRUPDWLRQ�WR�IROORZ� 

-DQXDU\���WK &KLFDJR¶V�)HVWLYDO�RI�%DQGV�326721(' 
 �PRUH�LQIRUPDWLRQ�WR�IROORZ� 

1RYHPEHU�-�'HFHPEHU�������������2IILFLDO�3XEOLFDWLRQ�RI�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��,QF�� 


