
 

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

7KH�+RZ�DQG�:K\�-DQXDU\�LV�1DWLRQDO�3ROND�0RQWK 
%\�.HLWK�6WUDV� 

;ĂƐ�ƉƵďůŝƐŚĞĚ��ŽŶ�ƚŚĞ�WŽůŬĂ�:ĂŵŵĞƌ�EĞƚǁŽƌŬ�ƐŝƚĞͿ 
$IWHU� WKH� +ROLGD\� VHDVRQ�� WKH� PXVLF� EXVLQHVV�
ZDV�W\SLFDOO\�GRUPDQW�  2QFH�WKH�ORXQJHV��VRFLDO�
FOXEV��DVVRFLDWLRQV�DOO� KDG�KRVWHG� WKHLU�+ROLGD\�
DQG� &KULVWPDV� SDUWLHV�� LW� ZDV� HVSHFLDOO\� VORZ��
SOXV�WKH�IDFW�WKDW�LQ�:LVFRQVLQ��WKH�ZLQWHU�ZHDWK�
HU�FRXOG�EH�D�ELW�WUHDFKHURXV�DQG�RYHUZKHOPLQJ� 

6R�EDFN�LQ�������WKH�:LVFRQVLQ�2UFKHVWUD�OHDG�
HUV�GHFLGHG� WR�JHW� WRJHWKHU�DQG�SURFODLP�-DQX�
DU\�DV��1DWLRQDO�3ROND�0RQWK´�WR�VWLPXODWH�EDQG�
HQJDJHPHQWV� DQG� JHW� WKH� IDQV� RXW� GXULQJ� WKH�
FROG�ZLQWHU�PRQWKV� 

7KH�QHZO\�IRUPHG ,QWHUQDWLRQDO� 3ROND� $VVRFL�
DWLRQ �� �,3$�� RIILFHUV� KDG� UHODWLRQVKLSV� ZLWK� D�
QXPEHU� RI� WKH� EDQGOHDGHUV� LQ� WKH� :LVFRQVLQ�
3ROND� &RPPXQLW\� LQFOXGLQJ� 'LFN� 5RJHUV�� 'RQ�
3HDFK\�� 9HUQH� 0HLVQHU�� DQG� $OYLQ� 6W\F]\QVNL��

MXVW� WR� QDPH� D� IHZ�� 7KHQ� ,3$� 3UHVLGHQW� /HRQ�
.R]LFNL� FRQWDFWHG� WKHP� DQG� DVNHG� LI� WKH� ,3$�
FRXOG�KHOS�H[SDQG�WKH�FHOHEUDWLRQ��WR�ZKLFK�WKH\�
DJUHHG�  7KH� ,3$� KDG� WKRXVDQGV� RI� EODFN� DQG�
KRW� SLQN� EXPSHU� VWLFNHUV� PDGH� DQG� KDG� WKHP�
GLVWULEXWHG�DFURVV�WKH�FRXQWU\�  7KHVH��'R�<RXU�
7KLQJ�� 'DQFH� WKH� 3ROND� 'XULQJ� -DQXDU\�� VWLFN�
HUV��FRPSOHWH�ZLWK�WKH�,3$�/RJR�DQG�D�VLOKRXHWWH�
RI� D� GDQFLQJ� FRXSOH� VRRQ� ZHUH� DGRUQLQJ� WKRX�
VDQGV�RI�FRQFHUWLQD�	�DFFRUGLRQ�FDVHV�DQG�FDU�
EXPSHUV�DFURVV�WKH�86$�DQG�&DQDGD��7KH�,3$�
DOVR� SURGXFHG� D� SURPRWLRQDO� ��� ���� UHFRUGLQJ�
IHDWXULQJ� VXFK� SHUVRQDOLWLHV� DV� %REE\� 9LQWRQ��
6LJ� 6DNRZLF]�� %LOO� &XOORP�� DQG� /DZUHQFH�:HON�
UHPLQGLQJ�SHRSOH�WKDW�-DQXDU\�ZDV�1DWLRQDO�3RO�
ND�0RQWK�	�3ROND�0XVLF�LV�+DSSLQHVV� 
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3DJH�� 

t��E����zKhZ�,�>W͊�WƌĞƐĞƌǀŝŶŐ�ŽƵƌ�WŽůŬĂ�>ĞŐĂĐǇ 
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ŝŶŐ�ĂĚĚƌĞƐƐ͗��/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ��ƐƐŽĐŝĂƟŽŶ͕�/ŶĐ͕͘�WK��Žǆ�ϭϰϴϰ͕�WůĂŝŶĮĞůĚ͕�/>��ϲϬϱϰϰ͘ 

7KH� FRQFHSW� RI� WKH� -DQXDU\� )HVWLYDO� RI� %DQGV�
ZDV� ERUURZHG� IURP� DQ� HYHQW� WKDW� ZDV� KHOG� DW�
WKH� IDPRXV� &OXE� ���� LQ� &KLFDJR¶V� 6RXWKHDVW�
3ROND� EHOWZD\�� )RUPHU� RZQHUV� :DOO\� 	� -RVH�
SKLQH�0O\QDUF]\N� ERRNHG� �� EDQGV� HYHU\� ZHHN�
IRU�\HDUV��&OXE�����IHDWXUHG�PXVLF�RQ�:HGQHV�
GD\��)ULGD\��6DWXUGD\��DQG���EDQGV�RQ�6XQGD\�
�ZKLFK�ZDV�EURDGFDVW�RYHU�:-2%�UDGLR�LQ�+DP�
PRQG�� ,1��� IROORZHG� E\� IUHH� VDXVDJH� 	� VDXHU�
NUDXW� IRU� HYHU\RQH��� 7KH� EDQGOHDGHUV� JRW� WR�
JHWKHU� DQG� ZDQWHG� WR� GR� VRPHWKLQJ� WR� VKRZ�
WKHLU�DSSUHFLDWLRQ�IRU�DOO�WKH�ZRUN�WKDW�:DOO\�	�-R�
GLG� WKURXJK�WKH�\HDUV�  6R��RQ�1HZ�<HDU¶V�'D\�
QHDUO\� D� KDOI-FHQWXU\� DJR�� WKH� EDQGV� GRQDWHG�
RQH�KRXU�RI� WKHLU� WDOHQWV� IRU�D�3DUDGH�RI�%DQGV�
HYHU\� \HDU�� 7KH� ,3$� H[SDQGHG� RQ� WKLV� LGHD� E\�
SUHVHQWLQJ� WKH�-DQXDU\�)HVWLYDO�RI�3ROND�%DQGV�
RQ�WKH�WKLUG�6XQGD\�LQ�-DQXDU\�  7KLV�HYHQW�KDV�

EHHQ�KHOG�DW�PDQ\�KLVWRULF�YHQXHV�DURXQG�&KL�
FDJRODQG� RYHU� WKH� \HDUV� VXFK� DV� 3HUVRQDOLW\�
/RGJH� :HVW� RQ� $UFKHU� $YH��� 9):� RQ� ��UG�
6WUHHW�LQ�6XPPLW��,QWHUQDWLRQDO�8QLRQ�RI�2SHUDW�
LQJ�(QJLQHHUV +DOO�LQ�&RXQWU\VLGH��,/��DQG�*OHQ�
GRUD�%DQTXHWV��ZKHUH�WKH�HYHQW�FRQWLQXHV�WR�EH�
KHOG�  %DFN�ZKHQ� WKH� ,3$�KDG� WKHLU�EXLOGLQJ�RQ�
.HG]LH�$YH��HYHU\�6DWXUGD\�HYHQLQJ�LQ�-DQXDU\�
D�SROND�GDQFH�ZDV�KHOG�DQG�ZKHQ� WKH�EXLOGLQJ�
ZDV�VROG� WKH�HYHQW�ZDV�PRYHG�WR�3RORQLD�%DQ�
TXHWV� DQG� UHQDPHG� WKH� ³:DUP-XS� 'DQFH´� WKH�
6DWXUGD\� EHIRUH� WKH� )HVWLYDO� RI� %DQGV�� 3OHDVH�
FRQWLQXH� WR� FKHFN� ZZZ�LSDSRONDV�FRP� IRU� XS�
GDWHV�RQ�WKH������1DWLRQDO�3ROND�0RQWK�HYHQW� 

0DQ\�RWKHU�VWDWHV��SURPRWHUV��DQG�RUJDQL]DWLRQV�
EHFDPH�LQYROYHG�LQ�SURPRWLQJ�HYHQWV�IRU�1DWLRQ�
DO�3ROND�0RQWK��NHHSLQJ�WKH�PXVLF�DOLYH�� 

Subscribe TODAY to IPA’s Channel 
7KH� ,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ� KDV� D�<RX7XEH�&KDQQHO��7KHUH�� \RX� FDQ� ILQG� ,QWHUYLHZV�ZLWK�
+DOO�RI�)DPH��PHPEHUV�VXFK�DV�0DULRQ�/XVK��6WDV�%XODQGD��)UHG�=LZLFK��DQG�-RKQQ\�.DUDV�MXVW�WR�
QDPH�D�IHZ�� 

<RX�FDQ�DOVR�ILQG�WKH�HQWLUH��-GD\�,3$�9LUWXDO�)HVWLYDO�WKDW�DLUHG�6HSWHPEHU������DQG�WKH�)HVWLYDO�RI�
%DQGV�WKDW�ZDV�EURDGFDVWHG�LQ�-DQXDU\��LQ�FDVH�\RX�PLVVHG�LW�RU�MXVW�ZDQW�WR�ZDWFK�LW�DJDLQ�� 

%UXVK�XS�RQ�\RXU�SROND�NQRZOHGJH�E\�SOD\LQJ�DORQJ�ZLWK�WKH�JDPHVKRZV�KRVWHG�E\�.HLWK�6WUDV�ZLWK�
D�YDULHW\�RI�SROND�FHOHEULWLHV�DV�FRQWHVWDQWV� 

7DNH�D�YLUWXDO�ZDON�WKURXJK�WKH�,3$�+DOO�RI�)DPH�RU�EHWWHU�XQGHUVWDQG�KRZ�\RXU�PHPEHUVKLS�GXHV�
DQG�GRQDWLRQV�DUH�XWLOL]HG� 

6HDUFK�XS�SHUIRUPDQFHV�RI�\RXU�IDYRULWH�EDQGV�RU�ZDWFK�WKRVH�\RX�PD\�QRW�EH�VR�IDPLOLDU�ZLWK�� 

/HW�XV�NQRZ�LI�\RX�PD\�KDYH�DQ\�SROND�PHPRULHV� LQ�\RXU�DUFKLYHV�WKDW�FRXOG�EH� LQFOXGHG�LQ�E\�E\�
FRQWDFWLQJ�XV�DW�DUFKLYHV#LSDSRONDV�FRP��3OHDVH�VHH�DERYH�IRU�PRUH�LQIRUPDWLRQ� 

7R�VXEVFULEH��MXVW�JR�WR�<RX7XEH�FRP��VHDUFK�XS�,3$�9LGHRV��DQG�KLW�VXEVFULEH� 



 

,I� \RX� ZHUH� DW� D�
SROND�GDQFH�DQG�D�
JX\� ZLWK� D� YLGHR�
FDPHUD� WHOOV� \RX�
KH� LV� D� SULHVW� –�
\RX�ZHUH�SUREDEO\�
WDONLQJ� WR� 1RUE�
&LHVOD� �DND�)DWKHU�
1RUE�� IURP� 2UODQG�

3DUN��,/��3UHVLGHQW�RI�WKH�/HW¶V�3ROND�86$��&OXE�
DV� ZHOO� DV� D� ORQJ-WLPH�PHPEHU� RI� WKH� ,QWHUQD�
WLRQDO� 3ROND� $VVRFLDWLRQ� DQG� RXU� ����� -RH�
-R]ZLDN�$ZDUG�ZLQQHU� 

$� 86� $UP\� 9HWHUDQ�� EHORYHG� KXVEDQG� IRU� ���
\HDUV� WR� /RUUDLQH�� DQG� ORYLQJ� IDWKHU� RI� -DQHW�
�'DQ�� -RKQVRQ� DQG� 5REHUW� �7DPP\�� &LHVOD��
&KHULVKHG�JUDQGIDWKHU�RI�0LFKDHO�-RKQVRQ��'D�
YLG� -RKQVRQ�� -RH� &LHVOD�� 1LFN� &LHVOD�� /DXUHQ�
�5\DQ��1HLVZHQGHU�DQG�7RPP\�&LHVOD�� 

3ROND�PXVLF�ZDV�D�SDVVLRQ�IRU�1RUE��,W�ZDV�QRW�
XQXVXDO� IRU� D� GDQFH� \RX� DWWHQGHG� WR� EH� RQ�
<RX7XEH� WKDW�QLJKW� IRU�\RXU�YLHZLQJ�DQG� OLVWHQ�
LQJ�SOHDVXUH��DQG�FXUUHQWO\�KH�KDV�RYHU��������
YLGHRV�RQ�KLV�<RX7XEH�SDJH�� 

7KDQN�\RX��1RUE��IRU�\RXU�FRQWULEXWLRQV�WR�SROND�
PXVLF�� ZH� DSSUHFLDWH� \RX� FDSWXULQJ� VR� PDQ\�
JUHDW�YLGHRV�RYHU�WKH�\HDUV�DQG�\RXU�SURPRWLRQ�
RI�SROND�PXVLF��<RX�ZLOO�EH�JUHDWO\�PLVVHG�� 

$�ZRUG�IURP�1RUE�&LHVOD��³,W�KDV�EHHQ�D�JUHDW�
KRQRU� WR� IROORZ� WKH� IRRWVWHSV� RI� IRXQGHU� 0LNH�
DQG� FRQWLQXH� WR� VKDUH� WKDW� JUHDW� SROND� PXVLF�
ZLWK�ROG�DQG�QHZ�IULHQGV�DFURVV�WKH�ZRUOG��7KH�
LQWHUQHW� KDV� JLYHQ� PH� D� FKDQFH� WR� VKDUH� WKH�
IXQ� ZH� KDYH� ZLWK� IDPLO\� DQG� IULHQGV� DW� RXU�

GDQFHV� ZKLOH� HQMR\LQJ� PXVLF� IURP� H[FHOOHQW�
SROND�PXVLFLDQV� WKDW�SOD\� IRU�RXU� FOXE�� ,� UHDOO\�
WU\�WR�FDSWXUH�WKH�IXQ�DQG�MR\�WKDW�SROND�PXVLF�
EULQJV� WR� SHRSOH¶V� OLYHV�� ,W� LV� YHU\� KDUG� WR� EH�
VDG� ZKHQ� D� JUHDW� SROND� LV� SOD\LQJ�� <RX� MXVW�
ZDQW� WR�JHW�XS�DQG�GDQFH��1RWKLQJ�PDNHV�PH�
KDSSLHU� WKDQ�VHHLQJ�VRPH�RI�RXU�VHQLRU�PHP�
EHUV�GDQFLQJ�ZLWK� VRPH�RI�RXU� \RXQJHU�PHP�
EHUV�DQG�FDUU\LQJ�WKH�SROND�MR\�IRUZDUG�LQWR�WKH�
QH[W�JHQHUDWLRQ��<RX�NQRZ�\RX�DUH�DW�D�SROND�
GDQFH�EHFDXVH�WKHUH�DUH�QR�L3KRQHV�–�LQVWHDG��
WKH� NLGV� DUH� LQWHUDFWLQJ�� GDQFLQJ� DQG� KDYLQJ�
IXQ�� ,W� LV� D� JUHDW� KRQRU� WR� UHFHLYH� WKH� -RH�
-R]ZLDN� DZDUG�� ,� H[WHQG�P\� WKDQN� \RX� WR� WKH�
,3$�� WKH� JUHDW� EDQGV� ZH� JHW� WR� OLVWHQ� WR�� WKH�
JUHDW� IULHQGV�DQG� IDPLOLHV� ,�KDYH�PHW�RYHU� WKH�
\HDUV� WKURXJKRXW� WKH� 8QLWHG� 6WDWHV�� ,� DOVR�
ZRXOG� OLNH� WR� WKDQN� ³3ROND� +DOO� RI� )DPHU´��
5LFKLH�*RPXOND�DQG�KLV�ZLIH�IRU�WKH�SULYLOHJH�RI�
EHLQJ�RQ�WKH�3ROND�-DPPHU�,QWHUQHW�6KRZ�DV�D�
JXHVW�´� 

2XU� GHHSHVW� V\PSDWKLHV� DQG� FRQGROHQFHV� WR�
WKH�&LHVOD�IDPLO\�� 

3DJH�� 
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3ROND�'RFXPHQWDULDQ� 
1RUEHUW�(��³)U��1RUE´�&LHVOD� 
SDVVHV�DW�WKH�DJH�RI��� 

&ĞďƌƵĂƌǇ�ϲ͕�ϭϵϯϲ�-�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ 

“Thank you Fr. Norb for the memories!” 

WŚŽƚŽ��ƌĞĚŝƚ͗��>ĞƐ�<ĂƉƵƐĐŝŶƐŬŝ 
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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����´� 

$�1RWH�IURP�6HWK�'U]HZLFNL�WR�WKH�,3$� 
+L��7KDQNV�IRU�DOO�\RX�GR�LQ�SURPRWLQJ�SROND�PXVLF��0\�QDPH�LV�6HWK�'U]HZLFNL�DQG�,�DP�RQH�RI�WKH�
FR-KRVWV�RQ�7KH�:6$0������D�P��SROND�VKRZ��7KH�VKRZ�KDV�EHHQ�RQ�WKH�DLUZDYHV�VLQFH�)DOO�RI�
������7KHUH�LV�VRPH�H[FLWLQJ�QHZV��7KH�IHOORZ�'-
V�DQG�,�ZRXOG�DSSUHFLDWH�LW�LI�\RX�FRXOG�VSUHDG�
WKH�ZRUG��2U�SRVVLEO\�SXW�WKLV�LQIR�RQ�WKLV�ZHEVLWH��7KH�LQIR�EHORZ�LV�LQ�UHJDUGV�WR�WKH�SROND�VKRZ�
QRZ�EHLQJ�KHDUG�RQ�����)0��7KDQN�\RX�IRU�DQ\�KHOS�\RX�FDQ�JLYH�WKLV��7KDQNV��7KH�:6$0�6XQ�
GD\�PRUQLQJ�VKRZ�FDQ�QRZ�EH�KHDUG�RQ������)0��,Q�DGGLWLRQ�WR�WKH�FXUUHQW�����DP��7KH�VKRZ�FDQ�
EH�KHDUG�6XQGD\
V�� OLYH�IURP���DP-��SP�� LQ�DOO�RI�0LG-0LFKLJDQ��7KH�VKRZ�KDV�EHHQ�RQ�WKH�DLU�
ZDYHV�VLQFH�)DOO�RI�������7XQH� LQWR������)0�DQG�KHDU� WKH� WHDP�RI��0DUN�-DQVRQ��7UHQW�$UELWDV��
6HWK�'U]HZLFNL�DQG�-LPP\�.�� 

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$�ZLOO�EHJLQ�VHQGLQJ�RXW�0HPEHUVKLS�5HQHZDO�1RWLFHV�YLD�HPDLO�EHJLQQLQJ�
LQ�-DQXDU\�������7\SLFDOO\��PHPEHUV�UHFHLYH�WKUHH�UHQHZDO�UHPLQGHUV�YLD�SRVWDO�VHUYLFH��6WDUWLQJ�LQ�
-DQXDU\��PHPEHUV� ZLWK� HPDLO� DGGUHVVHV� RQ� ILOH� ZLOO� EHJLQ� UHFHLYLQJ� WKHLU� ILUVW� WZR� UHPLQGHUV� YLD�
HPDLO�ZLWK�D� OLQN�WKDW� WDNHV�\RX�GLUHFWO\� WR�WKH� ,3$�VWRUH��7KH� WKLUG�UHPLQGHU��ZKLFK� LV� WKH�ILQDO� UH�
PLQGHU�� ZLOO� EH� VHQW� WKURXJK� WKH� SRVWDO� VHUYLFH�� 3OHDVH� VHQG� \RXU� HPDLO� LQIRUPDWLRQ� WR�PHPEHU�
VKLS#LSDSRONDV�FRP��� 



 

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

3DJH�� 

:LWDP\�F]áRQNyZ� 

,�ZRXOG�OLNH�WR�VWDUW�RII�WKH�QHZ�\HDU�E\�IHDWXULQJ�
)ORULGD¶V� µ0RVW� 6HDVRQHG¶� PHPEHU«� 0UV�� 9D�
OHULH� 2EHUDLWLV�� µPDWND¶� WR� 3ROND� +DOO� RI� )DPHU��
-RH�2EHUDLWLV� 

9DOHULH�KDV�DOZD\V�VXSSRUWHG�SROND�FOXEV��DVVR�
FLDWLRQV�� GDQFHV�� SROND� UDGLR� VKRZV� DV� ZHOO� DV�
DQ\WKLQJ�WR� IXUWKHU� WKH�SROND�FDXVH� �0RVW�QRWD�
EO\��DIWHU�:RUOG�:DU�,,��VKH�DQG�KHU�KXVEDQG�(G�
ZDUG� ZHUH� IUHTXHQWO\� VHHQ� SROND� GDQFLQJ� DW�
&OHYHODQG� KRW� VSRWV�� 7KH� 0HWURSROH�� +DUPRQ\�
5DQFK�DQG�WKH�$PSRO�&OXE��,W�ZDV�LQHYLWDEOH�WKDW�
KHU�VRQ�-RH��ZRXOG�EHFRPH�LQYROYHG�ZLWK�SRONDV�
DV�ZHOO���,Q�������VKH�ERXJKW�-RH�KLV�ILUVW�DFFRU�
GLRQ� DQG� WRRN�KLP� IRU� KLV�ZHHNO\� OHVVRQ�DW�'H�
3DXO�6WXGLRV��9DOHULH�ZDV�DOZD\V�LQVWUXPHQWDO�LQ�
WU\LQJ� WR� IXUWKHU� -RH
V� FDUHHU� � 6KH� WRRN� KLP� WR�
GRZQWRZQ�&OHYHODQG� WR�DXGLWLRQ� IRU�79��
V�7+(�
*(1(�&$552/�6+2:��ZKLFK�KH�DSSHDUHG�RQ�
DQG�SOD\HG�(GGLH�=LPD
V� ³0((7�7+(�0,6686´�
SROND� �6KH�WKHQ�ZURWH� WR�5D\�%XG]LOHN�DQG�JRW�
-RH�RQ�5D\¶V�79�VKRZ�DQG�32/.$�9$5,(7,(6���
:KHQ�-RH�ZDV�IRXUWHHQ�\HDUV�ROG��VKH�WRRN�KLP�
WR� VHH� KLV� KHUR� /L
O� :DOO\�� DQG� 0DULRQ� /XVK� DW�
7KH�$UDJRQ�EDOOURRP� 6KH�HYHQ�SDLG�IRU�WKH�3$�
V\VWHP� ZKHQ� -RH� VWDUWHG� KLV� ILUVW� SROND� EDQG�
EDFN�LQ�������9DOHULH�KDQGOHG�-RH
V�UHFRUG�EXVL�
QHVV�ZKLOH�KH�ZDV�LQ�FROOHJH��DQG�FRQVHTXHQWO\�
GHYHORSHG� IULHQGVKLSV� ZLWK� FXVWRPHUV� OLNH� %LJ�
'DGG\� /DFNRZVNL�� 7KH� 3ROLVK� .LG�� (G� *U]\E��
)UHGGLH�<DURV]��7HUHVD�=DSROVND�DV�ZHOO�DV�SRO�
ND�IDQV�ZKR�ZRXOG�
RUGHU�UHFRUGV� 

$IWHU� PRYLQJ� WR�
)ORULGD�� 9DOHULH�
EHFDPH� DQ� DFWLYH�
PHPEHU�GRLQJ�YRO�
XQWHHU�ZRUN�IRU�WKH�
2UODQGR�FKDSWHU�RI�
7KH�3ROLVK�1DWLRQ�
DO� $OOLDQFH� � &XU�
UHQWO\�� 9DOHULH� HQ�
MR\V�EHLQJ�D�PHP�
EHU�RI�7KH�3ROLVK�$PHULFDQ�3XODVNL�&OXE�RI�'D\�
WRQD�%HDFK��)ORULGD��6KH� LV�DOVR�D�SURXG�PHP�
EHU�RI�WKH�,3$� 

612:%,5'�32/.$� 
&$/(1'$5� 

*HUPDQ� $PHULFDQ� &OXE� RI�
0DULRQ�&RXQW\� LV�RXU�QHZHVW�
PHPEHU� RI� WKH� ,3$�� ³9LHOHQ�
'DQN

� IRU� MRLQLQJ�� 7KHLU�
:LQWHU�'DQFH�LV�)HEUXDU\��WK��
IHDWXULQJ� WKH�JUHDW�VRXQGV�RI�
(YD�$GDPV�EDQG� IURP��-�SP��)RU� WLFNHWV�LQIR���
FDOO� 0DU\� �����-���-����� RU� YLVLW� ZHEVLWH��
ZZZ�JDFPDULRQFRXQW\�FRP� 

3ROLVK� $PHULFDQ� 3XODVNL� &OXE� RI� 'D\WRQD�
%HDFK� QH[W� GLQQHU�GDQFH� LV� )HEUXDU\� �WK� ZLWK�
1RUWKHUQ� 6RXQGV�� 2Q� )HEUXDU\� ��WK�� VSHFLDO�
JXHVW�DSSHDUDQFH�RI�WKH�)UDQN�0RUDYFLN�%DQG�
IURP�&OHYHODQG��2KLR� LQ� DGGLWLRQ� WR�D� MDP� VHV�
VLRQ�� <RX� FDQ� FKHFN� RXW� WKHLU� )DFHERRN� SDJH��
ZHEVLWH�RU�FDOO������-���-�����FOXE�IRU�XSGDWHG�
LQIRUPDWLRQ� 

*HQHUDO� .�� 3XODVNL�&OXE� LQ�%HOOHYLHZ�ZLOO�EH�
KDYLQJ� WKHLU� 6W�� 3DWULFN¶V� 'D\� GDQFH� RQ�0DUFK�
��WK� IURP� �-�SP� ZLWK� WKH�0HORWRQHV�� 7KH� QH[W�
VFKHGXOHG�GDQFH�ZLOO�EH�RQ�0D\��WK�IRU�0RWKHU¶V�
'D\��3OHDVH�FRQWDFW�%UDG�IRU�PRUH�LQIRUPDWLRQ� 

3ROLVK�$PHULFDQ�6RFLDO�&OXE�RI�9HUR�%HDFK�
KDV� FXUUHQWO\� SRVWSRQHG� DOO� RI� WKH� RXW� RI� VWDWH�
3ROND� EDQGV� XQWLO� ������ $GGLWLRQDO� LQIRUPDWLRQ�
ZLOO�EH�SRVWHG�RQ�WKHLU�)DFHERRN�SDJH�DQG�ZHE�
VLWH��3OHDVH�FRQWDFW� WKH�FOXE�DW� �����-���-�����
IRU�PRUH�GHWDLOV�� 

3ROLVK�+HULWDJH�&OXE�DW�6XQ�&LW\�&HQWHU�KDV�
FDQFHOOHG� WKHLU� DQQXDO� )DW� 7XHVGD\�� ³3DF]NL´�
GDQFH�HYHQW�RQ�)HEUXDU\���WK�� � �7KH\�DUH�KRS�
LQJ�WR�VFKHGXOH�RWKHU�HYHQWV�WKLV�\HDU�� 

613-� /RGJH� ����� LQ� 6DPVXOD� ZDV�SODQQLQJ�
RQ� KDYLQJ� WKHLU� DQQXDO� 613-� 6ORYHQHIHVW� RQ�
)HEUXDU\���WK-���WK��XQIRUWXQDWHO\�WKLV�HYHQW�KDV�
EHHQ�FDQFHOOHG��7KH\�DUH�VWLOO�KDYLQJ�WKHLU�DQQX�
DO� )ULGD\� QLJKW� WDNH� RXW� 'LQQHU� VSHFLDOV�� &DOO�
&LQG\�������-���-������IRU�GLQQHU�LQIRUPDWLRQ� 

 

�Ǉ��ƌĂĚ�dƵƌŬ 
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3DJH�� 

7KH� 3ROLVK� $PHULFDQ� 6RFLHW\� RI� 6W�� 3HWHUV�
EXUJ� LV� FORVHG� XQWLO� 1RYHPEHU� �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�
6ORYHQLDQ� 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�����������-
������ � 3OHDVH� FRQWLQXH� WR� VXSSRUW� /,9(� SROND�
PXVLF�DQG�DOO�RI�RXU�FOXEV�ZKHQ�SRVVLEOH«�6WD\�
6DIH�(YHU\RQH� 

,3$�+$//�2)�)$0(�%(1(),7�'$1&(�3267321('� 
WR�EH�KHOG�LQ�0DUFK�DW�WKH�/XGORZ�3$&&�LQ�/XGORZ�0$�KDV�EHHQ� 

3267321('�GXH�WR�&RYLG-���� 

3OHDVH��VWD\�WXQHG�IRU�PRUH�GHWDLOV�DV�WR�ZKHQ�ZH�ZLOO�EH�DEOH�WR�UHVFKHGXOH�� 

3OHDVH�NQRZ�WKDW�WKH�KHDOWK�DQG�VDIHW\�RI�RXU�PHPEHUV�DQG�WKHLU�IDPLOLHV�DUH�
RXU�QXPEHU�RQH�SULRULW\ 



 

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

3DJH�� 

&KLFDJR�3ROND�0XVLF�E\�.HQ�9RVV�SURPRWLQJ�,3$¶V�9LUWXDO���QG�$QQXDO�)HVWLYDO�
RI�3ROND�%DQGV�ZKLFK�DLUHG�RQ�6XQGD\��-DQXDU\���WK 

sŝƐŝƚ�ĨƵůů�ƚŚƌĞĂĚ�ŽŶ�&ĂĐĞďŽŽŬ͗���/ůůŝŶŽŝƐ�ZŽĐŬ�Θ�ZŽůů�DƵƐŝĐ��ƌĐŚŝǀĞƐ�ͮ�&ĂĐĞďŽŽŬ� 

-DQXDU\�LV�1DWLRQDO�3ROND�0RQWK��&KLFDJR�LV�WKH�
KRPH�IRU�SROND�PXVLF� 

&KLFDJR�ELOOV�LWVHOI�DV�WKH�ODUJHVW�3ROLVK�FLW\�RXW�
VLGH� RI� 3RODQG� ZLWK� DSSUR[LPDWHO\� ����������
SHRSOH�RI�3ROLVK�HWKQLFLW\� LQ�WKH�&KLFDJR�PHWUR�
SROLWDQ�DUHD��6R�LW¶V�QR�ZRQGHU�WKDW�SROND�PXVLF�
KDV�VXFK�D� VWURQJ� IRXQGDWLRQ� LQ�&KLFDJR�PXVL�
FDO� KLVWRU\�� 6R� PXFK�� LQ� IDFW�� WKDW� WKH� 
,QWHUQDWLRQDO� 3ROND� $VVRFLDWLRQ� �KWWSV���
ZZZ�LSDSRONDV�FRP��� LV� EDVHG� LQ� &KLFDJR� ZLWK�
WKH�3ROND�+DOO�RI�)DPH�DQG�0XVHXP�ORFDWHG�RQ�
&KLFDJR¶V�6RXWK�6LGH�������6��$UFKHU�$YHQXH�� 

,Q� GHVFULELQJ� WKH�&KLFDJR� FRQQHFWLRQ�� 3KLOLS� 9��
%RKOPDQ�ZULWHV�LQ�WKH (QF\FORSHGLD�RI�&KLFDJR��
³3ROND� PXVLF� LV� WKH� FRPPRQ� VHFXODU� PXVLF� RI�
&KLFDJR
V� (XURSHDQ� HWKQLF� FRPPXQLWLHV�� %H�
FDXVH�RI� LWV�FRPSOH[�HWKQLF�KLVWRU\�DQG� WKH�QD�
WLRQZLGH� SUHVHQFH� RI� VHYHUDO� &KLFDJR� HWKQLF�
JURXSV��&KLFDJR
V�UROH�DV�D�FHQWHU�IRU�SROND�KDV�
EHHQ� H[FHSWLRQDOO\� VLJQLILFDQW� WKURXJKRXW� WKH�
��WK�FHQWXU\� 

7KH�KLVWRU\�RI�SROND� LQ�&KLFDJR�KDV�XQIROGHG�LQ�
WKUHH� GLVWLQFWLYH� SKDVHV�� WKH� ����V� XQWLO :RUOG�
:DU�,��WKH�SHULRG�EHWZHHQ�WKH�:RUOG�:DUV��DQG�
WKH� SRVW– :RUOG� :DU� ,, HUD�� (XURSHDQ� LPPL�
JUDQWV� DQG� WKH� FRQIOXHQFH� RI� HWKQLF� PXVLFDO�
VW\OHV� LQ� WKH� ILUVW� SKDVH� XQGHUZHQW� H[WHQVLYH�
FRQVROLGDWLRQ�GXULQJ� WKH�VHFRQG��ZKHQ�&KLFDJR�
EHFDPH� D� FHQWHU� IRU� SXEOLVKLQJ� DQG� UHFRUGLQJ�
HWKQLF�PXVLF� DQG� IRU� EXLOGLQJ� ODUJH� GDQFH�KDOOV�
�H�J���WKH�7ULDQRQ�DQG�$UDJRQ�EDOOURRPV�� 

³3ROLVK-$PHULFDQ� PXVLFLDQV� GRPLQDW�
HG�WKH�WKLUG�SKDVH��ZLWK�WKH�GLVWLQFWLYH�
µ&KLFDJR� VW\OH¶� DQG� WKH� JURZLQJ� FHQ�
WUDOL]DWLRQ�RI�QDWLRQDO�SROND�LQVWLWXWLRQV�
LQ�WKH�FLW\��$W�YDULRXV�SRLQWV��WKH�PXVLF�
KDV�GUDZQ�XSRQ�H[WHQVLYH�SDWWHUQV�RI�
H[FKDQJH� DPRQJ�PXVLFLDQV� IURP� GLI�
IHUHQW� HWKQLF� JURXSV� LQ� &KLFDJR� DQG�
WKH�0LGZHVW�´ 

:KDW� LV� ³&KLFDJR� VW\OH´� SROND"�
%RKOPDQ� FRQWLQXHV�� ³LW� KDV� D�
GLVWLQFWLYH� VRXQG� DQG� SHUIRU�
PDQFH� SUDFWLFH�� &ODULQHW�� WUXP�
SHW��DQG�WKH�EXWWRQ-ER[�DFFRUGL�
RQ� DUH� HVSHFLDOO\� HYLGHQW� LQ�
WKH &KLFDJR� VRXQG�� DQG� H[WHQ�
VLYH� LPSURYLVDWLRQ—SOD\LQJ� E\�
HDU� UDWKHU� WKDQ� IURP� DUUDQJH�
PHQWV—VHSDUDWHV� WKH� SHUIRU�
PDQFH�SUDFWLFH�RI�&KLFDJR�EDQGV�IURP�WKRVH�RI�
RWKHU� SROND� FHQWHUV�� &KLFDJR� SROND� PXVLFLDQV�
IXUWKHU� VSHFLI\� WKHLU� VW\OH� E\� VLQJLQJ� LQ� HWKQLF�
ODQJXDJHV��HYHQ�ZLWK�PL[HG�WH[WV�´ 

3ROLVK� $PHULFDQ�PXVLFLDQV� VKDSHG� WKH� FRUH� RI�
&KLFDJR�VW\OH��QRWDEO\�(GGLH�=LPD��:áDG]LX��³/L
O�
:DOO\´�� -DJLHOOR�� 0DULRQ� /XVK�� DQG� (GGLH� %OD�
]RQF]\N��%\�PRYLQJ� WKH� ,QWHUQDWLRQDO�3ROND�$V�
VRFLDWLRQ� WR� &KLFDJR� LQ� ����� DQG� JHQHUDWLQJ�
FRPSHWLWLRQV�� IHVWLYDOV��DQG�FRQYHQWLRQV��&KLFD�
JRDQV� FRQWULEXWHG� VXEVWDQWLDOO\� WR� WKH� JURZWK�
DQG�UHYLYDO�RI�WKH�PRVW�ZLGHVSUHDG�HWKQLF�SRSX�
ODU�PXVLF�LQ�1RUWK�$PHULFD�LQ�WKH�����V� 

7KLV�6XQGD\��-DQXDU\����� WKH� ,QWHUQDWLRQDO�3RO�
ND�$VVRFLDWLRQ�ZLOO�EH�KROGLQJ�WKHLU���QG�$QQXDO�
)HVWLYDO� RI� 3ROND� %DQGV�� 'XH� WR� WKH� &RYLG-���
SDQGHPLF�� LW�ZLOO�EH�D�YLUWXDO�HYHQW��7KH�,3$�ZLOO�
EH� VWUHDPLQJ� RYHU� WZR-DQG-RQH-KDOI� KRXUV� RI�
SDVW� YLGHR� SHUIRUPDQFHV� IHDWXULQJ� EDQGV� ZKR�
KDYH�VKDUHG�WKHLU�WDOHQWV�ZLWK�XV�DW�WKH�,3$�)HV�
WLYDO� RI�%DQGV��$UWLVWV� LQFOXGHG� LQ� WKH�SUHVHQWD�
WLRQ� DUH� (GGLH� %OD]RQF]\N
V� 9HUVDWRQHV�� '�
6WUHHW�%DQG��)UHH]H�'ULHG��0DULRQ�/XVK��-LPP\�
.LOOLDQ� DQG� +RQN\� &KLFDJR�� &KLFDJR
V� 0LOZDX�
NHH� $YHQXH�� 0XVLF� &RPSDQ\�� .HLWK� 6WUDV� DQG�
3ROND� &RQIHWWL�� 6WDV� %XODQGD
V� $YHUDJH� 3ROND�
%DQG�� 7RQ\� %OD]RQF]\N
V� 1HZ� 3KD]H�� 3ROND�
*HQHUDWLRQV�� 6WDV� *RORQND
V� &KLFDJR� 0DVWHUV��
%ULJKWRQ�3DUN�&RQQHFWLRQ��7UL�&LW\�'ULYH��:LQG\�
&LW\� %UDVV�� 'RZQWRZQ� 6RXQG�� *HUU\� 7DUND
V�
0LGZHVW� 6RXQGV�� ,3$� 7ULEXWH� %DQG�� 	� $PSRO�
$LUHV� 



 

3DJH�� 
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H DQN� +DOOHU¶V� *HUPDQ� 5DGLR� SUR�
JUDP�FDQ�EH�KHDUG�RQ�VWDWLRQ�:.7;�DW������$0�
RQ�7XHVGD\V�IURP���-��S�P��$OWKRXJK�PRVW�RI�XV�
DUH�YHU\�IDPLOLDU�ZLWK�+DQN�DQG�KLV�(QVHPEOH�HQ�
WHUWDLQLQJ�DW�YDULRXV�IXQFWLRQV� LQ�DQG�DURXQG�WKH�
&OHYHODQG�DUHD��KLV�UDGLR�DQG�79�H[SHULHQFH�KDV�
DOVR�FRPD�D�ORQJ�ZD\� 

$V�D�\RXQJ�ER\��+DQN�QHYHU�VSRNH�(QJOLVK�XQWLO�
KH� ZDV� LQ� VFKRRO�� +LV� SDUHQWV� ZHUH� ERWK� IURP�
$XVWULD-+XQJDU\� DQG� IURP� ����-����� KLV� IDPLO\�
DQG� RWKHU� UHODWLYHV� OLYHG� LQ� D� JURXS� KRXVH� RQ�
3D\QH�$YHQXH� LQ�&OHYHODQG��DQG� WKH\�DOO� VSRNH�
*HUPDQ��2QFH�+DQN�ZHQW�WR�VFKRRO��(QJOLVK�EH�
FDPH� WKH� SUHGRPLQDQW� ODQJXDJH� LQ� KLV� OLIH� EXW�
WKH�*HUPDQ� ORYH� RI�PXVLF� ZDV� WR� GRPLQDWH� KLV�
EXV\�DQG�FRORUIXO�IXWXUH� 

,Q�������KH� MRLQHG� WKH�-DFRE�
+DOOHU�RUFKHVWUD��DQG�LQ������
ZKHQ� -DNH� UHWLUHG�� +DQN�
IRUPHG� WKH� +DQN� +DOOHU�
%DQG��,Q�������+DQN�PDUULHG�
0DU\DQQH� 5HLQKROG� IURP�
.ROQ��*HUPDQ\��6KH�EHFDPH�
WKH� EDQG� YRFDOLVW� DQG� RYHU�
WKH� \HDUV� WKH\� KDYH� PDGH�
���� UHFRUGLQJV� ZLWK� DW� OHDVW�
������*HUPDQ�VRQJV� 

$OVR� LQ�������+DQN� VWDUWHG���� \HDUV� RI� DSSHDU�
DQFHV� RQ� WKH� 3ROND� 9DULHWLHV� 6KRZ� �79�� RQ�
&KDQQHO� �� ZLWK� 3DXO� :LOFR[� DV� KRVW�� 'XULQJ�
WKRVH� \HDUV� WKHUH�ZHUH� D� FRXSOH� RI� WLPHV�ZKHQ�
3DXO� FRXOGQ¶W�PDNH� WKH� VKRZ� DQG�+DQN� GLG� WKH�
LQWHUYLHZ��LQWURGXFHG�WKH�EDQG��DQG�GLG�WKH�FRP�
PHUFLDOV�� +H� KRVWHG� KLV� RZQ� VKRZV� ZKHQ� KH�
WRRN�WKH�EDQG�RQ�WKH�URDG��WR�PDOOV�DQG�RWKHU�FLW�

LHV��+H�DOVR�WDSHG�FRPPHU�
FLDOV� IRU� 79� WR� SURPRWH�
WRXUV�WR�WKH�&DULEEHDQ��+D�
ZDLL� DQG� (XURSH� -� UXQQLQJ�
QDWLRQZLGH� LQ� WKH� ����¶V�
DQG� ����¶V��'XULQJ� WKH� HUD�
RI� -RH� DQG� %HWW\� %DXHU� RQ�
:=$.�� KH� VWDUWHG� D� 6DWXU�
GD\� QRRQ� (XURSHDQ� 3ROND�

6KRZ�ZKLFK�UDQ� IURP�����-������ ,W�ZDV�D�JUHDW�
H[SHULHQFH� LQ� GRLQJ� DOO� WKH� ZRUN� LQYROYHG� LQ�
EURDGFDVWLQJ�KLPVHOI��LQFOXGLQJ�OLQLQJ�XS�KLV�RZQ�
VSRQVRUV��+LV�EDQG�ZDV�UHFRUGLQJ�RQ�'HOWD�,QWHU�
QDWLRQDO�DW�WKH�WLPH��DQG�VLQFH�WKH�VWURQJ�VWDWLRQ�
DOVR�LQFOXGHG�3HQQV\OYDQLD��&DQDGD��DQG�1RUWK�
HDVW�2KLR��LW�ZDV�JRRG�H[SRVXUH�IRU�KLV�EDQG�UH�
FRUGLQJV� 

+H�ZDV�D�VXEVWLWXWH�KRVW�IRU�WKH�7RQ\�3HWNRYVHN�
6ORYHQLDQ� 6KRZ� RQ� :(/:�:;(1� UDGLR�� +DQN�
KDV�EHHQ�GRLQJ� WKH�ZHHNO\�VKRZV�RQ�:.7;�IRU�
DERXW� �-�� \HDUV�� 7KH� ILUVW� WZR� \HDUV� KH�ZDV�RQ�
7XHVGD\V� DQG� 7KXUVGD\V�� 6LQFH� WKHQ� KH� GRHV�
WKH�7XHVGD\�VKRZ�ZKLFK�YDULHV�LQ�WLPH�VORWV�DF�
FRUGLQJ�WR�WKH�VHDVRQV� 

2Q�WKLV�VKRZ�KH�IHDWXUHV�����LPSRUWHG�*HUPDQ�
PXVLF�DQG�����$PHULFDQ�EDQGV�IURP�WKH�8�6�� 

:ĂŬĞ�,ĂůůĞƌ�KƌĐŚĞƐƚƌĂ�-�ĐŝƌĐĂ�ϭϵϰϮ 

DĂƌǇĂŶŶĞ�Θ�,ĂŶŬ 

ZĞůĞĂƐĞĚ�ϮϬϬϰ 



 

3DJH�� 

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

7KHUH� DUH� VR�PDQ\� OLVWHQHUV�
WKDW� DUH� VHFRQG� DQG� WKLUG�
JHQHUDWLRQ� *HUPDQV� DQG�
WKH\� WKDQN� KLP� IRU� PHQWLRQ�
LQJ� DFWLYLWLHV� WKDW� DUH� ZULWWHQ�
XS� LQ� WKH� *HUPDQLD� SDSHU�
EHFDXVH�WKH\�GRQ¶W�UHFHLYH�LW� 

+LV�PLVVLRQ�RYHU�WKH�\HDUV��KDV�EHHQ�WR�SURPRWH�
WKH� *HUPDQ� FXOWXUH� WKURXJK� PXVLF� DURXQG� WKH�
0LGZHVW��DW�GDQFHV��IHVWLYDOV��DQG�RQ�WKH�UDGLR� 

+LV�LGHDV�IRU�WKH�IXWXUH�LQFOXGH�REWDLQLQJ�D�OLVW�RI�
WKH�*HUPDQ�UDGLR�VKRZV�DQG�SDVVLQJ�WKLV�OLVW�RQ�
WR�WKH�EDQG�IROORZHUV�DW�SOD\LQJ�GDWHV�DQG�RQ�WKH�
LQWHUQHW� 

3HRSOH�ZKR�WUDYHO�ZDQW�WR�EH�DEOH�WR�WXQH�LQ�*HU�
PDQ�SURJUDPV�IURP�RWKHU�FLWLHV� 

7KH� LQWHUQHW�VLWH�FRXOG�DOVR�SURPRWH�FXOWXUDO�RU�
JDQL]DWLRQV� RI� RWKHU�*HUPDQ-$PHULFDQ� FRPPX�
QLWLHV��,W�KDV�D�JUHDW�SRWHQWLDO�� 

+DQN¶V�:.7;�VKRZ�DOORZV�KLP� WR�SOD\�KLV�RZQ�
UHFRUGLQJV� DQG� KH� KDV� D� ODUJH� VHOHFWLRQ� WR�

FKRRVH� IURP�� +LV� SHUVRQDO� IHHOLQJ� LV� WKDW� ZH�
PXVW�SURPRWH�WKH�*HUPDQ�EDQGV�IURP�$PHULFD��
(XURSHDQ� PXVLF� LV� JUHDW�� >EXW@� LQ� KLV� RSLQLRQ� LW�
GRHV� OLWWOH� WR� IXUWKHU� WKH� GDQFHV� DQG� DFWLYLWLHV�
KHUH� DQG� OLVWHQHUV� OLNH� WR� KHDU� WKH� EDQGV� WKDW�
WKH\�IROORZ�DQG�GDQFH�WR�� 

2EHUNUDLQHU� DQG� $XVWULDQ�
)RON� 0XVLF� DUH� KLV� IDYRULWHV��
+H� IHHOV� WKLV� VW\OH� RI� PXVLF�
>LV@� OLJKW-KHDUWHG� DQG� EULVN��
>DQG@� UHDFKHV�SHRSOH�RI� YDUL�
RXV�EDFNJURXQGV� 

/LNH� DOO� RWKHU� *HUPDQ-$PHULFDQ� SURJUDPV�� KH�
QHHGV� WKH� FRQWLQXHG� VXSSRUW� RI� WKH� *HUPDQ-
$PHULFDQ�FRPPXQLW\��ERWK�EXVLQHVV�DQG�LQGLYLG�
XDO��WR�NHHS�WKLV�YLWDO�VRXUFH�RI�FRPPLFDWLRQ�DOLYH�
DV�ZHOO� 

>)RU�PRUH�LQIRUPDWLRQ�DERXW�+DQN�+DOOHU��SOHDVH�
YLVLW�ZZZ�SRONDV�QO�KDQNKDOOHUaKRPH�KWPO@ 

�+DQN� +DOOHU� ZDV� LQGXFWHG� LQWR� ,3$¶V� +DOO� RI�
)DPH��LQ������ 

-HDQHWWH�$��$GDPF]\N�� 
ZLIH�RI�+DOO�RI�)DPH���,QGXFWHH��6WHYH�$GDPF]\N��3DVVHV 

3XEOLVKHG�LQ�WKH�&KLFDJR�6XQ-7LPHV�RQ�-DQXDU\��������� 

-HDQQHWWH� $�� $GDPF]\N�� QHH� *DODV�� DJH� �����
EHORYHG�ZLIH�RI�WKH�ODWH�6WHYH�(��$GDPF]\N��ORY�
LQJ�PRWKHU�RI�-R\FH�)RUQHN��5REHUW� �(OL]DEHWK���
-DPHV� �&DWKHULQH��� 0DULDQ� �$OODQ�� %HWOH\�� 6WH�
YHQ� �(OL]DEHWK�� DQG� LQIDQW� -RVHSK�� GHDU� JUDQG�
PRWKHU�RI�3HWHU� �2NN\XQJ���%ULDQ� �$P\���0DULV�
VD� �'HUHN��� $OOLVRQ�� 0LFKHOOH� �:HEVWHU��� 6WHYHQ�
�0DU\���*UHJRU\��.DWKOHHQ� �5\DQ��DQG�&DUROLQH��
*UHDW�JUDQGPRWKHU�RI�����3UHFHGHG�LQ�GHDWK�E\�
KHU� SDUHQWV� -RKQ�DQG�&DWKHULQH�*DODV�DQG�KHU�
VLEOLQJV� DQG� WKHLU� VSRXVHV�� -RVHSK� �+DUULHW���
-XOLD��-RKQ��0LUHFNL��(GZDUG��(OHDQRU��DQG�$QQH�
�-RVHSK��0DOHN��$XQW�RI�PDQ\�QLHFHV�DQG�QHSK�
HZV�� 

0HPEHU�RI�WKH�66��3HWHU�DQG�3DXO�$OWDU�DQG�5R�

VDU\�6RFLHW\�� 

$� YLVLWDWLRQ� ZLOO� EH� 6DWXUGD\�� -DQXDU\� ���� IURP�
������ D�P�-������ QRRQ�� DW� %OHVVHG� 6DFUDPHQW�
3DULVK��66��3HWHU�DQG�3DXO�&KXUFK�������6RXWK�
3DXOLQD�6W���&KLFDJR�,/��0DVV�WR�IROORZ�DW�������
QRRQ��3ULYDWH�LQWHUPHQW�5HVXUUHFWLRQ�&HPHWHU\�� 

,Q� OLHX� RI� IORZHUV�� GRQDWLRQV� WR� %OHVVHG� 6DFUD�
PHQW� 3DULVK� %RLOHU� )XQG�� )RU�PRUH� LQIRUPDWLRQ�
FRQWDFW� 7KH�6RXUHN� )XQHUDO� +RPH� DW� ���-���-
������ 



 

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

3DJH��� 

Congratulations 

/W��ŵĞŵďĞƌ��ŶĚƌĞǁ�<ƵĐǌŵĂƌƐŬŝ�
ĂŶĚ�ǁŝĨĞ͕�dŚĞƌĞƐĂ͕�ǁĞůĐŽŵĞ� 
DĂƩŚĞǁ��ŶĚƌĞǁ�<ƵĐǌŵĂƌƐŬŝ 

�ŽƌŶ�:ĂŶƵĂƌǇ�ϴ͕�ϮϬϮϭ 

,Ăůů�ŽĨ�&ĂŵĞΠ�ŵĞŵďĞƌ� 
:ŝŵŵǇ�tĞďĞƌ�ǁŝƚŚ�ŐƌĂŶĚƐŽŶ� 

DŝĐĂŚ�:ĂŵĞƐ�<ĂƌƐĐŚŶĞƌ 
��ŽƌŶ�:ĂŶƵĂƌǇ�Ϯϵ͕�ϮϬϮϭ 

'ƌĞĂƚ-'ƌĂŶĚƐŽŶ�ŽĨ�,Ăůů�ŽĨ�&ĂŵĞΠ�
ŵĞŵďĞƌ͕�dĞĚĚǇ�͞K͟�KŬƌǌĞƐŝŬ͕�^ƌ͕͘�

ĂŶĚ�ŐƌĂŶĚƐŽŶ�ŽĨ� 
dĞĚĚǇ�͞K͟�KŬƌǌĞƐŝŬ�:ƌ͘� 
tǇĂƩ�dŚĂĚĚĞƵƐ�EŝĐŬŽů 

�ŽƌŶ�ϭͬϮϮͬϮϬϮϭ 
;ϵ�ǁĞĞŬƐ�ĞĂƌůǇͿ 

,Ăůů�ŽĨ�&ĂŵĞΠ�ŵĞŵďĞƌ�ZĂǇ�:ĂǇ�ĂŶĚ�
ŚŝƐ�ǁŝĨĞ͕�DĂƌǇĂŶŶ͕� 
ǁĞůĐŽŵĞ�ŐƌĂŶĚƐŽŶ 
�ŽŵŝŶŝĐ�WĨĞŝĨĞƌ 

�ŽƌŶ�EŽǀĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ 



 

3DJH��� 

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



 

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

3DJH��� 

)HEUXDU\���–�5REHUW�*X\HWWH�� 
:DQGD�*XFD 
)HEUXDU\���–�'RQ�+HGHNHU��-RG\�0DGGLH��
/\QQ�0D\QDUG 
)HEUXDU\���–�5HQD�.DSND 
)HEUXDU\���–�'RQ�+DGHUOH��)UHG�%XOLQVNL��
*HQH�0LNRODMHZVNL��.HQ�$QGHUVRQ 
)HEUXDU\���–�5LFKLH�*RPXOND�� 
7LP�4XLQQHOO�  
)HEUXDU\���–�(GGLH�%LHJDM 
)HEUXDU\���–�%DUEDUD�+DVHORZ�� 
(GZDUG�.XWDV��+DQN�.DOLV]HZVNL 
)HEUXDU\���–�5RQ�=\ZLFLHO�� 
(YHO\Q�%HQEHQHN��$O�-HOLQHN�� 
*OHQ�(PEUHH��-DQLH�+RO\��(ULN�%DWHV 
)HEUXDU\����–�)UHGROLQ�:LOOIDKUW�� 
/LVD�=DSLHF��)ORULDQ�&KPLHOHZVNL 
)HEUXDU\����– �-LP�6WDQLVK 
)HEUXDU\����–�:DOWHU�*UROOHU�� 
0DULR�-RVHSK�.R]DN��'HDQQD�+RIIPDQ 
)HEUXDU\����–�)UHG�.HQG]LHUVNL�� 
/LVD�-DNXERZVNL 
)HEUXDU\����–�)UDQN�6WHWDU 
)HEUXDU\����–�/RUL�/DFKQHU 
)HEUXDU\����–�5LFKDUG�7KRUQWRQ�� 
-R\FH�%HLOIXVV 

)HEUXDU\����–�-DPHV�6DMNRZLF]�� 
/LQGD�+XUOH\��.HQ�)ROGHQDXHU��$O�9ROHN��
%RE�0DOHN 
)HEUXDU\����–�$QQD�%RURZVNL�� 
7\OHU�-DQVRQ��+HOHQ�%REHFN 
)HEUXDU\����–�%HFN\�/LYHUPRUH�� 
7HUU\�3RSHN��/LQGD�3H]R 
)HEUXDU\����–�6WHYH�5RGJHUV�� 
6DQG\�0LNUXW��&DWK\�&REOLVK  
)HEUXDU\����–�-HUU\�+DONRVNL�� 
-DQ�'UHVVOHU 
)HEUXDU\����– �(GGLH�=DYDVNL��-U� 
-RKQ�/HVQLHZVNL��)UDQN�3URV]RZVNL��
6DQG\�%RGJRQ  
)HEUXDU\��� �-- �7UXGLH�0HUJHQ�� 
7LP�-DJRG]LQVNL��.DWKOHHQ�/DEXGD-=LQN��
/LQGD�6ZLGHUVNL��*HUU\�.U\N�� 
(GZDUG�0H\HUV��$OH[�$OLMHZLLF]�� 
$VKOH\�6W\F]\QVNL 
)HEUXDU\����–7KDGGHXV�6]\PDQVNL� 
.HLWK�:HUZDV��6WHYH�3LDWNRZVNL 
)HEUXDU\����–�5REHUW�)LGOHU�� 
'HQQLV�0LNRODMHZVNL��&KDUORWWH�7\N��
5KRQGD�/DFNRZVNL 
)HEUXDU\����–�-RH�'LS\DWLF 



 

3DJH��� 

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

0DUFK���–� (ODLQH�9HYHUND�� 
.DWK\�3URFKRW 
0DUFK�� �- �7RGG�=DJDQLDF]�� 
-DPHV�³:LJV´�:HJOLFNL 
0DUFK���–�7RP�0URF]ND�� 
.DUHQ�'DQLHOF]XN��7LP�9HUWKHLQ�� 
7RQ\�5R]HN��-U���5RQ�.QDSLN 
0DUFK���–�.HQ�<DJHOVNL 
0DUFK���–�'LFN�3LOODU 
0DUFK���–�-RDQ�3\]LN��5LFN�5]HV]XWNR 
0DUFK���–�/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��$QJHOD�3LDVHFNL� 
-RVHSK�:DUFR��&KDVH�6WDQF]HZVNL�  
0DUFK����- �)UDQN�:DOWRV 
0DUFK����–�5REHUW�%UR]HN 
0DUFK����–�-RQL�=\FKRZVNL-*UHJJ�� 
)DWKHU�7RP�$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�� 
7LPRWK\�.DVSU]\N 
0DUFK����–�5RPDQ�0DUVROHN�� 
&KULV�7XUHFHN 
0DUFK����– �7HG�/DQJH�� 
'HEELH�-DFNLQRVNL��6XH�.U\VD�� 
7KHUHVD�6OLSHN��-HUU\�0LQDU 
0DUFK����–�-XOLH�$QQ�.XUG\V�� 
'LDQQH�*RUD 
0DUFK����–�0DUN�.RKDQ�� 
0LVV\�/\QQ�.UHMFL��.DWLH�.UDZLV]�� 
-RQDWKDQ�3D\QH 
0DUFK����-� 7RQ\�:LQDU]�� 
3DWULFLD�:RMQRZVNL��6WHYHQ�)HQXV 
0DUFK����–�0LNH�*U\F]NR��%RE�2FKZDW 
0DUFK����–�0LNH�.RFKDQHN�� 
)UDQN�.RVPDQ��$QWRLQHWWH�5R]HN�� 
=DFKDU\�-DQVRQ��/\QQ0DULH�5RGLFN 
0DUFK����–�$OODQ�0DURV]HN 
0DUFK����-� -LP�%DUYDLQLV�� 
0LWFK�3LRWURZVNL��(PLO\�2OV]HZVNL�� 
5LFN�3LMDQRZVNL 
0DUFK����–�-XG\�6WULQJKLOO�� 
/RUL�/HZDQGRZVNL 



 

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

3DJH��� 



 

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

3DJH��� 

,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�LQIRUP�\RX�RI�WKH�
SDVVLQJ�RI�RXU�,3$��$GYLVRU��-HURPH�.�:DQWUR�
ED�� -U�� -HUU\� SDVVHG� DZD\� 0RQGD\�� -DQXDU\�
��WK��DIWHU�D�ORQJ�,OOQHVV�� 

-HUU\
V� IDPLO\� ZHUH� UHVLGHQWV� RI� WKH� 0F.LQOH\�
3DUN� QHLJKERUKRRG� LQ�&KLFDJR��ZKHUH� VR�PDQ\�
3RONDV� VWDUV� OLYHG�� -HUU\¶V� UHODWLRQVKLS� ZLWK� SRO�
NDV�EHJDQ�DV�D�VSRQVRU�RQ�&KLFDJR�SROND�UDGLR��
$V�KLV�EXVLQHVV�JUHZ�KH�
EHFDPH� LQFUHDVLQJO\�
PRUH� DFTXDLQWHG� ZLWK�
WKH�SROND�SXEOLF�HYHQWX�
DOO\� OHDGLQJ� WR� KLV� LQ�
YROYHPHQW�ZLWK�WKH�,3$��
ZKHQ�WKH�+DOO�RI�)DPH��
EXLOGLQJ� ZDV� RQ� .HG]LH�
$YHQXH�ZKHUH�KH�VSHQW�
FRXQWOHVV� KRXUV� GRQDW�
LQJ� KLV� WLPH� DQG� WDOHQWV�
WUDQVIRUPLQJ� WKH� KDOO�
DQG�NLWFKHQ�DUHD��:KHQ�
WKH� EXLOGLQJ� ZDV� VROG�
DQG� WKH� +DOO� RI� )DPH���
ZDV� PRYHG� RQ� $UFKHU��
RQFH� DJDLQ� KH� ZDV� UH�
VSRQVLEOH� IRU� PXFK� RI�
WKH� H[LVWLQJ� ZRUN� ZKLFK�
ZDV�FRPSOHWHG�DW�WKH�QHZ�ORFDWLRQ� 

-HUU\�EHFDPH�DQ�RIILFHU�RI�WKH�,3$��LQ�$XJXVW�RI�
�����ZKHQ�KH�ZDV�HOHFWHG�DV�D�GLUHFWRU�IURP�,OOL�
QRLV�� ,Q� ����� KH� ZDV� HOHFWHG� DV� WKH� �VW� 9LFH�
3UHVLGHQW�DQG�LQ������KH�UDQ�IRU�3UHVLGHQW��D�WL�
WOH�KH�KHOG�XQWLO������DQG�WKHQ�DJDLQ�IURP������
WR�������$IWHU�KLV�WHUP�HQGHG�LQ�������-HUU\�UDQ�
IRU� 'LUHFWRU� DJDLQ� DQG� KHOG� WKDW� WLWOH� XQWLO� ������
:KHQ�-HUU\
V�WHUP�HQGHG�DV�'LUHFWRU�KH�ZDV�DS�
SRLQWHG� DV� WKH� ,3$�� $GYLVRU�� D� WLWOH� WKDW� -HUU\�
KHOG�XQWLO�KLV�SDVVLQJ�� 

,Q� WKH� ����
V� KH� IRUPXODWHG� WKH�&KLFDJR�3XVK�

IDQ� FOXE� DQG�ZDV� WKH� WUHDVXUHU� RI� WKDW� FOXE� IRU�
PDQ\� \HDUV�� $GGLWLRQDOO\�� -HUU\� ZDV� KHDUG� IRU�
VHYHUDO�\HDUV�RQ� WKH� ,3$��UDGLR�VKRZV��DW�RQH�
SRLQW�GRLQJ�ZHHNO\�VKRZV�ZLWK�WKH�FXUUHQW�3UHV�
LGHQW��&KULVW\�.UDZLV]��+H�ZDV�D�ORQJWLPH�HQJL�
QHHU� IRU� WKH� 5LFKLH� *RPXOND� VKRZ� RQ� :31$�
DQG�KH�DOVR�DSSHDUHG�IRU�WKUHH�VHDVRQV�DV�WKH�
DQQRXQFHU� DQG� SRLQW� WDEXODWRU� IRU� .HLWK� 6WUDV
�
WHOHYLVHG�SROND�YLGHR�SURJUDPV�� 

-HUU\�DQG�KLV�ZLIH�:HQ�
G\��ZHUH� ERWK� UHVSRQVL�
EOH� IRU� WKH� ,3$� 7ULEXWH�
ERDUGV� WKDW� GLVSOD\HG�
WKH� +DOO� RI� )DPH�� ,Q�
GXFWHHV� DQG� 0XVLF�
$ZDUG� ZLQQHUV� ZKLFK�
DGRUQHG� HYHU\� IHVWLYDO�
VLQFH�WKH�HDUO\���
V�GXU�
LQJ� WKH� ,3$�� IHVWLYDO�
DQG�FRQYHQWLRQV�� 

-HUU\� KDG� D� RQH-RI-D-
NLQG� LQIHFWLRXV� ODXJK��
7KDW�� FRXSOHG� ZLWK� KLV�
NLQG� KHDUW� DQG� ORYLQJ�
SHUVRQDOLW\� DQG� HDJHU�
QHVV� WR� OHQG� D� KHOSLQJ�
KDQG� WR� PDQ\� DVSHFWV�

RI�WKH�SROND�LQGXVWU\�ZLOO�GHHSO\�EH�PLVVHG�E\�DOO�� 

-HUU\� LV� VXUYLYHG� E\� KLV� ZLIH��:HQG\�� DQG� WKHLU�
WKUHH�FKLOGUHQ��7KRPDV�	�ZLIH�-XG\�� �-HURPH�,,,�
	�ZLIH�$PDQGD��DQG�/DZUHQFH���DORQJ�ZLWK�WKUHH�
JUDQGFKLOGUHQ�$OH[��5HEHFFD���DQG�$LGHQ�� 

-HUU\¶V� UHPDLQV�ZHUH�FUHPDWHG��$�PHPRULDO�ZLOO�
EH� KHOG� ODWHU� LQ� WKH� \HDU�� DV� KLV� ZLIH�:HQG\� LV�
UHFRYHULQJ�IURP�&29,'-���� 

3OHDVH� NHHS� WKH� :DQWURED� IDPLO\� LQ� \RXU�
WKRXJKWV�DQG�SUD\HUV�GXULQJ�WKLV�GLIILFXOW�WLPH�� 

-XO\����������-�-DQXDU\��������� 

,3$�$GYLVRU�DQG�IRUPHU�,3$�3UHVLGHQW��-HUU\�:DQWURED��SDVVHV 

�Ǉ��ŚƌŝƐƚǇ�<ƌĂǁŝƐǌ 



 

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

3DJH��� 

+HOOR�,3$�0HPEHUV� 

+DSS\�1HZ�<HDU��� 

,� KRSH� WKDW� \RX� DUH� DOO� GRLQJ� RND\�� DQG� \RX� ZHUH�
DEOH�WR�HQMR\�WKH�KROLGD\�VHDVRQ� 

$V� \RX� NQRZ�� RXU� ³-DQXDU\� LV� 1DWLRQDO� 3ROND�
0RQWK´� :DUPXS� GDQFH� DQG� ��QG� $QQXDO� &KLFDJR�
)HVWLYDO� RI� %DQGV�ZDV� SRVWSRQHG� WKLV� \HDU� GXH� WR�
&RYLG�� � ,� KRSH� \RX� ZHUH� DEOH� WR� ZDWFK� RXU� YLUWXDO�
HYHQW� WKDW� ZDV� EURDGFDVWHG� RQ� -DQXDU\� ���������
RQ� <RX7XEH� RU� RQ� RXU� )DFHERRN� SDJH�� � ,I� QRW��
SOHDVH�YLVLW�RXU�<RX7XEH�SDJH�DQG�VHDUFK� IRU� ,3$�
9LGHRV���,W�ZDV�D�JUHDW�HYHQW�JDUQLVKHG�D�ORW�RI�SRV�
LWLYH� IHHGEDFN�� � ,�ZRXOG� OLNH� WR� WKDQN�DOO� WKH�EDQGV�
WKDW� DSSURYHG� WKH�XVH� RI� WKHLU� SUHYLRXVO\� UHFRUGHG�
OLYH� YLGHRV�� 7KH� $PSRO� $LUHV�� (GGLH� %OD]RQF]\N�
DQG� WKH� 9HUVDWRQHV�� 7RQ\� %OD]RQF]\N¶V� 1HZ�
3KD]H�� %ULJKWRQ� 3DUN� &RQQHFWLRQ�� 6WDV� %XODQGD¶V�
$YHUDJH�3ROND�%DQG��&KLFDJR¶V�0LOZDXNHH�$YHQXH��
7KH� '-6WUHHW� %DQG�� 'RZQWRZQ� 6RXQG��
)UHH]H'ULHG��6WDV�*RORQND�DQG� WKH�&KLFDJR�0DV�
WHUV��,�3�$�7ULEXWH�%DQG��-LP�.LOLDQ�+RQN\�&KLFDJR��
0DULRQ�/XVK�DQG� WKH�:KLWH�(DJOHV��0XVLF�&RPSD�
Q\��3ROND�*HQHUDWLRQV��.HLWK�6WUDV�DQG�3ROND�&RQ�
IHWWL��*HUU\�7DUND�DQG�WKH�0LGZHVW�6RXQGV��7UL-&LW\�
'ULYH�� DQG�:LQG\�&LW\� %UDVV�� � ,W�ZDV�JUHDW� VHHLQJ�
VR�RI�WKH�ROG�YLGHRV�IURP���-���\HDUV�DJR���,�ZRXOG�
DOVR�OLNH�WR�WKDQN�&KULV�%RGJRQ�IRU�DOO�KLV�KHOS�ZLWK�
SXWWLQJ�WKLV�HYHQW�WRJHWKHU���+H�VSHQW�VHYHUDO�KRXUV�
DQG�GD\V�HGLWLQJ�YLGHRV����,�ZRXOG�DOVR�OLNH�WR�WKDQN�
5LFN� 5]HV]XWNR� IRU� KLV� KHOS� ZLWK� JHWWLQJ� VRPH� RI�
WKHVH�YLGHRV�DQG�DSSURYDO�DV�ZHOO�DV�-RKQQ\�.UDZ�
LV]�IRU�VLWWLQJ�ZLWK�PH�IRU�KRXUV�ZDWFKLQJ�DOO�RI�WKHP� 

$V� KXJH� WKDQN� \RX� WR� )UHG� =LZLFK� IRU� EHLQJ� RXU�
VSHFLDO� JXHVW� DW� RXU� -DQXDU\� JHQHUDO�PHHWLQJ� DQG�
IRU� VKDULQJ� DOO� KLV� ZRQGHUIXO� VWRULHV�� � � ,I� \RX� ZHUH�
QRW�DEOH�WR�MRLQ�WKH�PHHWLQJ��KLV�LQWHUYLHZ�LV�DOVR�RQ�
RXU�<RX7XEH�SDJH��,3$�9LGHRV� 

,� DP� H[FLWHG� WR� DQQRXQFH� WKDW� ZH� DUH� FRQWLQXLQJ�
ZLWK� RXU� ,3$� ,QWHUYLHZ� 6HULHV� DQG� KHDULQJ� DOO� WKH�
VWRULHV�IURP�SDVW�,3$�+DOO�RI�)DPH�LQGXFWHHV�KDYH�
EHHQ�D�KLJKOLJKW�IRU�PH�GXULQJ�WKHVH�FUD]\�WLPHV����,�
KDYH�EHHQ�DEOH�WR�ZDWFK�DOO�RI�WKHP�VR�IDU�DQG�,�HQ�
FRXUDJH�\RX�WR�ZDWFK�WKHP�DV�ZHOO���7KH\�DUH�IDVFL�
QDWLQJ�� �:H�DUH�VWLOO�ZRUNLQJ�RQ�JHWWLQJ�VRPH�DGGL�
WLRQDO� LQWHUYLHZV� WR� ILQLVK� WKLV�SURMHFW�DQG�PRYH�RQ�
WR�WKH�QH[W�RQH��$OO� WKH� LQWHUYLHZV�FDQ�EH�IRXQG�RQ�
RXU� <RX7XEH� FKDQQHO�� DV� ZHOO� DV� RXU� )DFHERRN�
SDJH�DQG�RXU�ZHEVLWH����� 

:H�DOVR�MXVW�DGGHG�VRPH�YLGHRV�WKDW�ZHUH�UHFRUG�
HG� VHYHUDO� \HDUV� DJR� E\� VRPH� GHFHDVHG� +DOO� RI�

)DPHUV�� :H� ZHUH� DEOH� WR� JHW�
YLGHRV�DQG�DXGLR�LQWHUYLHZV�ZLWK�
)UDQN� :RMQDURZVNL�� 0DULRQ�
/XVK��DQG�6WDV�%XODQGD��$�VSH�
FLDO� WKDQN�\RX�JRHV�RXW� WR�.HLWK�
6WUDV� DQG� /L
O� -RKQ� 1DOHYDQNR�
IRU� WKHVH� LQWHUYLHZV�� � ,W� ZDV�
JUHDW�KHDULQJ�DOO�WKHVH�VWRULHV� 

2XU���UG�$QQXDO�)HVWLYDO�	�&RQ�
YHQWLRQ� LV� VFKHGXOHG� IRU� /DERU�
'D\�ZHHNHQG�6HSWHPEHU��-��� �����DQG�ZLOO� EH�DW�
WKH�'RXEOHWUHH�E\�+LOWRQ�+RWHO�3LWWVEXUJK�&UDQEHUU\�
WKLV�\HDU���2XU�EDQG�OLQHXS�IHDWXUHV�/HQQ\�*RPXOND�
DQG�&KLFDJR�3XVK��6WHYH�0HLVQHU�%DQG��.ODQFQLN�
DQG� )ULHQGV�� WKH� ,3$� 7ULEXWH�%DQG��(QHUJ\��3ROND�
)DPLO\��5D\�-�DQG�WKH�&DURXVHOV��0RQ�9DOOH\�3XVK��
7KH�%R\V��7KH�%HDW��-RKQ�*RUD�DQG�*RUDOH��3ROND�
&RXQWU\�0XVLFLDQV��DQG�.RVPL[����0RUH�LQIRUPDWLRQ�
WR� IROORZ�� DV� ZH� DUH� VWLOO� SODQQLQJ� VRPH� HYHQWV���
7KRVH� LQWHUHVWHG� LQ� ERRNLQJ� D� URRP�� SOHDVH� JR� WR�
KWWSV���ZZZ�LSDSRONDV�FRP�JR�KRWHO-UHVHUYDWLRQV��RU�
\RX� FDQ� FDOO�� �-���-���-����� DQG� UHIHUHQFH� WKH�
*URXS�1DPH��,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ� 

7KH� +DOO� RI� )DPH�� FRPPLWWHH� LV� ZRUNLQJ� KDUG� DW�
JHWWLQJ� DOO� WKH� GRFXPHQWV� QHHGHG� VR� WKH�7UXVWHHV�
DQG�(OHFWRUV� FDQ� YRWH� RQ� WKH� QH[W� +DOO� RI� )DPH��
,QGXFWHHV�IRU�WKH������&ODVV��DV�ZHOO�DV�WKH�PXVLF�
DZDUG�LQIRUPDWLRQ����,�ZRXOG�OLNH�WR�SHUVRQDOO\�WKDQN�
WKH�QHZ�FRPPLWWHH�IRU�DOO�WKHLU�KDUG�ZRUN� 

$JDLQ��,�ZRXOG�OLNH�WR�VD\��WR�DOO�WKH�QXUVHV��GRFWRUV��
SROLFH�� ILUHPDQ�� SHRSOH� ZKR� VWRFN� VKHOYHV� DW� WKH�
JURFHU\� VWRUHV�� DQG� DOO� HVVHQWLDO� ZRUNHUV�� � 7KDQN�
\RX� IRU� DOO� WKDW� \RX� GR� RQ� GDLO\� EDVLV�� � <RX� DUH�
JUHDWO\�DSSUHFLDWHG� 

7R� DOO� WKH� VPDOO� EXVLQHVV� RZQHUV�� \RX� DUH� LQ� RXU�
WKRXJKWV�DQG�SUD\HUV�GXULQJ�WKHVH�H[WUHPHO\�URXJK�
WLPHV��� 

7R� WKH� IDPLOLHV� DQG� )ULHQGV� RI� 5RQ� 8UEDQF]\N��
1RUEHUW� &LHVOD� DQG� -HUU\� :DQWURED�� DQG� DQ\RQH�
HOVH� ZKR� ORVW� D� ORYHG� RQH� GXULQJ� WKLV� SDVW� \HDU�� ,�
ZRXOG�OLNH�WR�RIIHU�DOO�RI�\RX�P\�GHHSHVW�V\PSDWKLHV�
DQG�FRQGROHQFHV�GXULQJ�WKLV�GLIILFXOW�WLPH���0D\�WKH\�
UHVW�LQ�SHDFH� 

3OHDVH�VWD\�VDIH��EH�ZHOO�DQG�NHHS�SROND�PXVLF� LQ�
\RXU�KHDUWV�WRGD\��DQG�DOZD\V� 

$�0(66$*(�)520�285�35(6,'(17 



 

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

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 



 

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

3DJH��� 

/LIHWLPH�PHPEHU�DQG�EDQGOHDGHU��5RQDOG�8UEDQF]\N�3DVVHV 
-XQH����������-��'HFHPEHU��������� 

5RQDOG� .�� 8UEDQF]\N��
OHDGHU� RI� 7KH� 1HZ� 'L�
UHFWLRQ� %DQG� RI� :HVW�
6HQHFD�� 1<�� GLHG� 'H�
FHPEHU���� �+H�ZDV���� 

%RUQ� LQ� /DFNDZDQQD��
1<� WR� WKH� ODWH� %URQLVODXV� DQG� $GHOH� �%RG]LDN��
8UEDQF]\N��KH�JUDGXDWHG�IURP�/DFNDZDQQD�+LJK�
6FKRRO�LQ������DQG�DOVR�UHFHLYHG�KLV�%DFKHORU
V�
DQG� 0DVWHU
V� 'HJUHHV� LQ� ,QGXVWULDO� 7HFKQRORJ\�
IURP�%XIIDOR�6WDWH�&ROOHJH� 

5RQ� ZRUNHG� LQ� WKH� SULQWLQJ� LQGXVWU\� DW� 0RRUH�
%XVLQHVV�)RUPV� IRU����\HDUV�� XOWLPDWHO\� VHUYLQJ�
DV� 'LUHFWRU� RI� 3URGXFWLYLW\� DQG�:DVWH� 0DQDJH�
PHQW� �+H�DOVR�ZRUNHG�DV�D�3URMHFW�0DQDJHU�IRU�
'HOSKL�� +6%&� %DQN�� DQG� 3&%� 3LH]RWURQLFV� EH�
IRUH�UHWLULQJ�LQ������ 

5RQ�ZDV� ILUVW�DQG�IRUHPRVW�D�IDPLO\�PDQ��SURXG�
RI�KLV�FKLOGUHQ�DQG�KLV�3ROLVK�KHULWDJH��KH�FRQWLQ�
XHG� PDQ\� WUDGLWLRQV� WKURXJKRXW� WKH� \HDU� � 5RQ�
ZDV�DOVR�DQ�DYLG�VSRUWV�IDQ��EHLQJ�D�VHDVRQ�WLFN�
HW�KROGHU�RI�ERWK�WKH�%XIIDOR�%LOOV�DQG�%XIIDOR�6D�
EUHV�� 5RQ� HQMR\HG� WDLOJDWLQJ� DQG� DWWHQGLQJ�
JDPHV� IRU� WKH� SDVW� ��� \HDUV� � +H� DOVR� HQMR\HG�
JRLQJ�WR�1$6&$5�UDFHV�DFURVV�WKH�FRXQWU\��DQG�
SOD\HG� JROI� UHJXODUO\� GXULQJ� UHWLUH�
PHQW�� 6SHDUKHDGLQJ�IXQGUDLVLQJ�HYHQWV�ZDV�DQ�
RWKHU� SDVVLRQ� RI� 5RQ
V�� DV� KH� KHOSHG� VWDUW� WKH�
DQQXDO�6W��-RKQ�9LDQQH\�FKXUFK�/DZQ�)HWH��UXQ�
QLQJ�LW�IRU�VHYHUDO�\HDUV�LQ�WKH�����
V�  �:LWK�WKLV�
H[SHULHQFH�� KH� DXWKRUHG� D� ERRN� LQ� ������ 7KH�
)XQGUDLVLQJ�*XLGH�IRU�&KDLUSHUVRQV� 

3ROND�PXVLF�ZDV�DOZD\V�D�SDUW�RI�5RQ
V�OLIH�� +H�
EHJDQ� DFFRUGLRQ� OHVVRQV� DW� 5XGD
V� LQ� /DFND�
ZDQQD�DW�WKH�DJH�RI���DQG�VWDUWHG�KLV�ILUVW�EDQG��
7KH�-HVWHUV��DW�DJH�����SOD\LQJ�ORFDO�SDUWLHV�DQG�
ZHGGLQJV� � ,Q� WKH� ����
V�� 5RQ� MRLQHG� 7KH� 3ROH�
&DWV�� SOD\LQJ� FRQFHUWLQD� DQG� EDVV� JXLWDU� � 7KH�
3ROH�&DWV�SHUIRUPHG�DFURVV�1HZ�<RUN��3HQQV\O�
YDQLD��2KLR�DQG�&DQDGD�DQG UHFRUGHG�����
V�RQ�
WKH� 7$&� 5HFRUG� ODEHO�� IHDWXULQJ� WKH� VRQJV� $OO�
7KH�*LUOV�:DQW�0H�	�,I�,�+DG�$�&KDQFH�RQ�RQH��
ZLWK�1RUWK�6KRUH�3ROND�	�3URXG�WR�%H�3ROLVK�RQ�
WKH�RWKHU� �,Q�������WKH�EDQG�UHFRUGHG�DW�3HSSHU�
PLQW�6WXGLRV�DQG� UHOHDVHG� WKHLU�RQO\�/3�–� ,QWUR�
GXFLQJ� 7KH� 3ROH� &DWV� RQ� WKH� :$0� UHFRUG� OD�
EHO�� $OVR�GXULQJ�WKH�����V��5RQ�ZDV�LQYROYHG�LQ�

SURPRWLQJ� SROND� GDQFHV� DW� 6W�� 0LFKDHO
V�� KLV�
KRPH�SDULVK�LQ�/DFNDZDQQD��7KHVH�GDQFHV�IHD�
WXUHG�PDQ\�RI�WKH�SROND�VWDUV�RI�WKH�SDVW�LQFOXG�
LQJ�� /L
O� :DOO\� -DJLHOOR�� 0DULRQ� /XVK� DQG� (GGLH�
%OD]RQF]\N��DPRQJ�RWKHUV��+LV�DVVRFLDWLRQV�ZLWK�
WKHVH�PXVLFLDQV�KHOSHG�KLV�PXVLFDO�FDUHHU�DV�KH�
SDWWHUQHG� KLV� PXVLFDO� VW\OH� DQG� PDQ\� RI� KLV�
VRQJV�DIWHU�WKHP� 

$IWHU�D�EULHI�KLDWXV��5RQ�UHVXPHG�SHUIRUPLQJ�RQ�
VWDJH�ZLWK� EDQGV� VXFK� DV� WKH�6WHHO�&LW\� %UDVV��
+RQN\�+RSSHUV��DQG�%HGURFN�%R\V�LQ�WKH�����
V�
DQG�����
V� �5RQ�RIWHQ�SDUWLFLSDWHG�LQ�FRQFHUWLQD�
MDP�VHVVLRQV�KRVWHG� LQ�WKH�%XIIDOR�DUHD� �7KHVH�
MDPV�OHG�WR�WKH�FUHDWLRQ�RI�WKH�%XIIDOR�&RQFHUWLQD�
&OXE�� ODWHU� NQRZQ� DV� WKH� %XIIDOR� &RQFHUWLQD� $OO�
6WDUV� � ,Q� ������ ZKLOH� D�PHPEHU� RI� WKH� %XIIDOR�
&RQFHUWLQD�$OO�6WDUV��5RQ�KHOSHG�RUJDQL]H�D�WULS�
WR� 3RODQG� DQG� *HUPDQ\� WR� SOD\� LQ� 5V]HV]RZ��
3RODQG� �VLVWHU� FLW\� RI� %XIIDOR�� 1<�� DQG� DW� WKH�
&RQFHUWLQD�DQG�%DQGRQHRQ�)HVWLYDO�LQ�&KHPQLW]��
*HUPDQ\�� WKH� ELUWKSODFH� RI� WKH� LQYHQWRU� RI� WKH�
&KHPQLW]HU� FRQFHUWLQD�� &DUO� 8KOLJ� � 7KLV� WULS�
SLTXHG�5RQ
V�LQWHUHVW�LQ�WKH�KLVWRU\�RI�WKH�FRQFHU�
WLQD�� DQG� KH� HQMR\HG� VKDULQJ� KLV� NQRZOHGJH�
DERXW� WKH�KLVWRU\�DQG� IHDWXUHV�RI� WKH� FRQFHUWLQD�
ZLWK�RWKHUV� 

$�IHZ�\HDUV�ODWHU��5RQ�MRLQHG�%XIIDOR
V�&LW\�6LGH�
%DQG��SHUIRUPLQJ�PDLQO\�LQ�WKH�QRUWKHDVW�86� �,Q�
������5RQ�ZURWH�WKH�GLQQHU�WKHDWUH�PXVLFDO��6WDV�
DQG� 6WHOOD
V� 0RVWO\� 7UDGLWLRQDO� 3ROLVK�:HGGLQJ��
IHDWXULQJ� WKH�PXVLF�DQG� WUDGLWLRQV�RI�DQ�ROG�WLPH�
3ROLVK�:HGGLQJ�FHUHPRQ\�DQG�UHFHSWLRQ��DV�FHO�
HEUDWHG�LQ�:HVWHUQ�1HZ�<RUN�LQ�WKH�����
V����
V�
DQG� ��
V� � %DQG� PHPEHUV� DQG� DXGLHQFH�PHP�
EHUV� PDGH� XS�
WKH� EULGDO� SDUW\�
GXULQJ� WKH�
VKRZ�� IROORZHG�
E\� WKH� EDQG�
SOD\LQJ� WKH� WUD�
GLWLRQDO� 2F]H�
SLQ\� �8QYHLOLQJ��
VRQJV�� DQG� RWK�
HU� SROND� IDYRU�
LWHV� � 

�ŽŶƟŶƵĞĚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞ 



 

3DJH��� 

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

2YHU� ��� SURGXFWLRQV� RI� WKH� PXVLFDO� ZHUH� SHU�
IRUPHG�DW� UHVWDXUDQWV�DQG�EDQTXHW�KDOOV�DFURVV�
:HVWHUQ�1HZ�<RUN���7KLV�SURGXFWLRQ�HDUQHG�5RQ�
WKH� KRQRU� RI� ����� $P-3RO� (DJOH�&LWL]HQ� RI� WKH�
<HDU�LQ�$UW�'UDPD� 

,Q� ������ 5RQ� VWDUWHG� 7KH� 1HZ� 'LUHFWLRQ� 3ROND�
EDQG�� UHFRUGLQJ���&'V�–�)RO�
ORZ� 'LUHFWLRQV� LQ� ������ &OHDU�
'LUHFWLRQV� LQ�������DQG�*UHDW�
'LUHFWLRQV�LQ�������ZKLFK�FRQ�
WDLQ� ��� RULJLQDO� FRPSRVLWLRQV�
ZULWWHQ�E\�5RQ� �7KH�1HZ�'L�
UHFWLRQ�EDQG�SHUIRUPHG�DQQX�
DOO\�DW�PDQ\� ORFDO�FKXUFK�DQG�
WRZQ� IHVWLYDOV� � 5RQ� DOVR�
KHOSHG�WR�UXQ�GDQFHV�ZLWK�RXW-
RI-WRZQ� SROND� EDQGV�� DV� ZHOO�
DV�ZLWK�*HUPDQ��FRXQWU\��DQG�
URFN� EDQGV� LQ� WKH� %XIIDOR� DU�
HD��DOZD\V� WU\LQJ� WR�VKDUH�KLV�
ORYH� RI� SROND�PXVLF� ZLWK� RWK�
HUV� �:KHQ�QRW�SHUIRUPLQJ�RQ�VWDJH��5RQ�FRXOG�
RIWHQ�EH�VHHQ�RQ�WKH�GDQFH�IORRU�ZLWK�ZLIH�.DWK\�
DW� IHVWLYDOV� DQG� GDQFHV� WKURXJKRXW� WKH�86� DQG�
&DQDGD� �  5RQ� DOVR� HQMR\HG� WUDYHOOLQJ�� DQG� KH�
ZDV�DEOH�WR�SHUIRUP�RQ�WULSV�WR�$UXED��&XUDFDR��
1DVVDX��6W��7KRPDV��3XQWD�&DQD��DQG�6W��0DDU�
WHQ� 

5RQ�ZDV�LQGXFWHG�LQWR�WKH�%XIIDOR�0XVLF�+DOO�RI�
)DPH� LQ� ����� DQG� WKH�:RUOG� &RQFHUWLQD�&RQ�

JUHVV� +DOO� RI� )DPH� LQ� ����� � 5RQ� DOVR� WDXJKW�
VHYHUDO�VWXGHQWV�WR�SOD\�EDVV�JXLWDU�DQG�FRQFHU�
WLQD��LQFOXGLQJ�KLV�VRQ�%ULDQ��DQG�&KDVH�DQG�/R�
JDQ� 6WDQF]HZVNL� �JUHDW-JUDQGVRQV� RI� %XIIDOR�
FRQFHUWLQD� OHJHQG�� )UDQN� �&UD]\� )LQJHUV��
6WDQF]HZVNL��� ZKR�KDYH�SHUIRUPHG�DW� WKH�3UR-
$P� -DP� GXULQJ� WKH� ,3$� &RQYHQWLRQ� LQ� %XIID�

OR� �5RQ�ZDV�WKH�KRVW�RI�7KH�%XI�
IDOR� 3ROND� &RQQHFWLRQ� VKRZ� RQ�
����� 3ROND� +HDYHQ� DQG� KHOSHG�
WR�JHW�WKH�ZHHNO\�3ROND�%X]]�WHO�
HYLVLRQ� VKRZ� RII� WKH� JURXQG� LQ�
:HVWHUQ� 1HZ� <RUN�  � 5RQ� DOVR�
KHOSHG� WR�RUJDQL]H�DQG�SURPRWH�
WKH� ,QWHUQDWLRQDO� 3ROND� $VVRFLD�
WLRQ
V� %XIIDOR� )HVWLYDO� RI� %DQGV�
DORQJ� ZLWK� GDXJKWHU� /RUL�� DQG�
GHHMD\HG� IRU� WKH� ,3$� $ZDUGV�
%DQTXHW�ZKHQ� WKH� ,3$�&RQYHQ�
WLRQ�ZDV�KHOG�LQ�%XIIDOR��1<� 

+H� LV�VXUYLYHG�E\�KLV�ZLIH�RI����
\HDUV��.DWK\� �'UHMD���FKLOGUHQ�/RUL�DQG�VRQ�%UL�
DQ� �.D\OD�� 8UEDQF]\N�� EURWKHU� 'DQLHO� �-XG\���
EURWKHU-LQ-ODZ� RI� WKH� ODWH�5RQDOG� �(OOHQ�� 'UHMD��
DQG�DOVR�E\�QHSKHZV�DQG�QLHFHV� 

$� 0DVV� RI� &KULVWLDQ� EXULDO� ZDV� FHOHEUDWHG� RQ�
'HFHPEHU� ��� DW� 4XHHQ� RI� $QJHOV� LQ� /DFND�
ZDQQD��1<� 

7KLV�:LQWHU�� ,� ZDV� KRQRUHG� WR� UHSDLU� DQG�RYHU�
KDXO�RQH�RI�WKH�WKH�JUHDW�:DOWHU��/L
O�:DOO\��-DJL�
HOOR
V� FRQFHUWLQDV�� /L
O� :DOO\� ZDV� DQ� $PHULFDQ�
SROND� PXVLFLDQ� DQG� VRQJZULWHU� IURP� &KLFDJR��
,OOLQRLV��$�VHOI-WDXJKW�&KHPQLW]HU�FRQFHUWLQD�DQG�
GUXP�SOD\HU��ZKR�VDQJ�3ROLVK�DV�ZHOO�DV�(QJOLVK�
LQ�PDQ\�RI�KLV�VRQJV� 

,W�ZDV�D� ORW�RI�ZRUN��EXW� ,�DP�YHU\�SOHDVHG�ZLWK�
KRZ� LW� WXUQHG� RXW�� &RPSOHWH� WXQLQJ�� EHOORZ� UH�
SDLU�� OHYHU� VWUDLJKWHQLQJ�� HWF���� DQG� ,� HYHQ�
OHDUQHG�D�FRXSOH�QHZ�ZRRG�ZRUNLQJ�WHFKQLTXHV��
WKDQNV� WR� P\� EURWKHU� LQ-ODZ�� )DPLO\� PHPEHUV�
URFN�� 7KLV� FRQFHUWLQD� ZLOO� EH� RQ� GLVSOD\� DW� 7KH�
$EUDKDP� /LQFROQ� 3UHVLGHQWLDO� 0XVHXP� LQ�

6SULQJILHOG�� ,/� EHJLQQLQJ� LQ� $SULO� ������ $ZH�
VRPH��� 0DQ\� WKDQNV� WR� 'RURWK\� DQG� DOO� RI� WKH�
IDPLO\�PHPEHUV�IRU�LQFOXGLQJ�PH�RQ�WKLV�SURMHFW�� 

�'DQQ\� -DUDEHN� KDV� EHHQ� SURIHVVLRQDOO\� UHSDLULQJ� EDQG�
LQVWUXPHQWV� VLQFH� ����DQG� LV� D� SURIHVVLRQDO� PHPEHU� RI�
1$3%,57�� &RQWDFW� 'DQQ\� DW� ���-���-����� RU� LQ�
IR#F]HFKXSPXVLFUHSDLU�FRP�IRU�PRUH�LQIRUPDWLRQ� 

2QH�RI�/L¶O�:DOO\¶V�&RQFHUWLQDV�WR�EH�RQ�GLVSOD\�DW� 
7KH�$EUDKDP�/LQFROQ�3UHVLGHQWLDO�/LEUDU\ 

�Ɛ�ƉŽƐƚĞĚ�ďǇ��ĂŶŶǇ�:ĂƌĂďĞŬ�ŽŶ�&ĂĐĞ�ŽŽŬ�ϭͬϮϲͬϮϬϮϭ 



 

3DJH��� 

 

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

7KH�,3$��PDNHV�)5217�3$*(�1(:6� 



 

 

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

3DJH��� 

 :ĂŶŝĐĞ�WƌƵƐŚŝŶƐŬŝ͕�&> 
�ƌŵĂ�<ĂǌŵŝĞƌĐǌĂŬ͕�W� 
�ŶĚǇ��ŝƚŬŽǁŝĐǌ͕�E: 
'ƌĞŐ�:ĂŶŬŽǁƐŬŝ͕�/> 
sĞůǀĂ�:ĂŶŬŽǁƐŬŝ͕�/> 
'ĞƌŵĂŶ��ŵĞƌŝĐĂŶ��ůƵď�
ŽĨ�DĂƌŝŽŶ��ŽƵŶƚǇ͕�&> 
�ůĂƵĚŝĂ�tŝŶŝĂƌǌ͕�W� 
:Ğī�ZĂĚŬĞ͕�t/ 
DĂƌŐĞ�&ŽƌĚ͕��< 
<ĞůůǇ�'ƌŽĐŚŽůƐŬŝ͕�D/ 
�ů�<ĂŶŝĂ͕�Ez 
EŝĐŚŽůĂƐ�tǇďŽƌƐŬŝ͕�&> 
�ĂŶŶǇ�>ŽƵŝƐ͕�DK 

ZŽŶ�WŝǀŽǀĂƌ͕�W� 
WĂƵů�ZŽŵĂŶŽǁƐŬŝ͕�E� 
:ĞƌƌǇ�DŝŶĂƌ͕�DE 
,ĂŶŬ�tĂůƚĞƌ͕�D� 
&ƌĂŶŬ�^ƚĞƚĂƌ͕�W� 
�ĂǁŶ�^ƵĐŚŽŶ-ZŽŐĞƌƐ͕�
hd 
>ŝŶĚĂ��ĂƩĂŐůŝŽůĂ͕�E: 
�ĂǀŝĚ�,ĞŝƐĞ͕�t/ 
:ŽƐŝĞ�<ŝĚĚ͕�dE 
:ĂƐƐĞŶ�:ĂĐŬ͕�W� 
DĂƌůĞŶĞ�tĞƌǁĂƐ͕�/E 
WĂŵ�:ĞŶĚƌǇƐŝŬ͕�D� 
�ƌŝĐ��ƌŝůů͕�W� 

EĞǁ�>ŝĨĞƟŵĞ� 
DĞŵďĞƌ Brian Urbanczyk, NY 



 

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

3DJH��� 



 

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

�����,3$�2IILFHUV�DQG�'LUHFWRUV 

KĸĐĞƌƐ͗ 
 

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

�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� 
 
 
�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�>ǇŶŶͺ/W�ϱϬƚŚΛĐŽŵĐĂƐƚ͘ŶĞƚ͘ 
 

 

 

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

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


