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tŝƚĂŵǇ�ĐǌųŽŶŬſǁ͊ 

dŚŝƐ�ŵŽŶƚŚ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚŽŶŽƌ�&ůŽƌŝĚĂ͛Ɛ�ǀĞƌǇ�ŽǁŶ�
͞WŽůŬĂ�WƵƐŚĞƌ͟�ZŝƚĂ� �ƌŽĐĐŽůŽ͘�^ŚĞ� ŝƐ� ŶŽ� ƐƚƌĂŶŐĞƌ�
ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ƉŽůŬĂ�ŵƵƐŝĐ�ŝŶ�ƚŚĞ�ƐƵŶƐŚŝŶĞ�ƐƚĂƚĞ͘�
ZŝƚĂ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ĨƌŽŵ�Ez�ĂŶĚ�ŵŽǀĞĚ�ƚŽ�&ůŽƌŝĚĂ�ŝŶ�
ϭϵϴϭ͘� ZŝƚĂ� ŚĂƐ� ďĞĞŶ� ůŝƐƚĞŶŝŶŐ� ƚŽ� ƉŽůŬĂ� ŵƵƐŝĐ� ĞǀĞƌ�
ƐŝŶĐĞ�ŚĞƌ�ĐŚŝůĚŚŽŽĚ�ǇĞĂƌƐ�Ăƚ�ƚŚĞ�ůŽĐĂů�ĐůƵďƐ�ƚŚĂƚ�ŚĞƌ�
ƉĂƌĞŶƚƐ�ƚŽŽŬ�ŚĞƌ�ƚŽ͘�&Žƌ�ƚŚĞ�ƉĂƐƚ�ϰϱ�ƉůƵƐ�ǇĞĂƌƐ͕�ZŝƚĂ�
ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ŵƵƐŝĐ�ƐŚĞ�ůŽǀĞĚ�
ǁŚŝůĞ�ŐƌŽǁŝŶŐ�ƵƉ͘� 

^ŚĞ� ŚĂƐ� ďĞĞŶ� ŝŶǀŽůǀĞĚ� ǁŝƚŚ� Ăůů� ŽĨ� ƚŚĞ� WŽůŝƐŚ� ĐůƵďƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƚĂƚĞ͕�ŚĂƐ�ŚĞůƉĞĚ�ĂĚǀĞƌƟƐĞ�ĂŶĚ�ǁŽƌŬ�
Ăƚ�ŶƵŵĞƌŽƵƐ�ĚĂŶĐĞƐ͘�ZŝƚĂ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ� ŝŶƐƚƌƵŵĞŶͲ
ƚĂů� ŝŶ� ŐĞƫŶŐ� ƚŚĞ� EŽƌƚŚĞƌŶ� WŽůŬĂ� ďĂŶĚƐ� ƚŽ� ĐŽŵĞ�
ĚŽǁŶ�ƚŽ�ƚŚĞ�ƐƵŶƐŚŝŶĞ�ƐƚĂƚĞ�ƚŽ�ƉůĂǇ�ĚƵƌŝŶŐ�ƚŚĞ�ǁŝŶƚĞƌ�
ŵŽŶƚŚƐ͘�^ŚĞ�ŚĂƐ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ă�ǁŝŶƚĞƌ�ďĂŶĚ�ƐĐŚĞĚͲ
ƵůĞ�ƚŽ�ƐĞŶĚ�ƚŽ�Ăůů�ŽĨ�ŚĞƌ�WŽůŬĂ�WƵƐŚĞƌ�ƐƵƉƉŽƌƚĞƌƐ�͚ĨĂŶ�
ĐůƵď͕͛� ƐŽ� ƐŶŽǁďŝƌĚƐ� ĐŽƵůĚ�ĂƩĞŶĚ�ƉŽůŬĂ�ĚĂŶĐĞƐ�ĞĂĐŚ�
ǇĞĂƌ�ŝŶ�&ůŽƌŝĚĂ͘�^ŚĞ�ŚĂƐ�ďĞĞŶ�ĨĞĂƚƵƌĞĚ�ŽŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�
ƉŽůŬĂ�ƌĂĚŝŽ�ƐŚŽǁƐ�ƚŚƌŽƵŐŚŽƵƚ�ŚĞƌ�ƉŽůŬĂ�ĐĂƌĞĞƌ͘�^ŚĞ�
ŚĂƐ�ĚƌŝǀĞŶ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŵŝůĞƐ�ĂƩĞŶĚŝŶŐ�ĚĂŶĐĞƐ�ĂŶĚ�
ĨĞƐƟǀĂůƐ�ĞĂĐŚ�ǇĞĂƌ͕�ĐŚĂƵīĞƵƌŝŶŐ�Ă�ĐĂƌ�ůŽĂĚ�ŽĨ�ĨƌŝĞŶĚƐ�
ǁŝƚŚ�ŚĞƌ͘ 

/� ǁĂŶƚ� ƚŽ� ƉĞƌƐŽŶĂůůǇ�
͞d,�E<͟� WŽůŬĂ� WƵƐŚĞƌ�
ZŝƚĂ͕� ĨŽƌ� ďĞŝŶŐ� Ă� ŶĞǁ�
ŵĞŵďĞƌ�ŽĨ� ƚŚĞ� /W��ĂŶĚ�
ĨŽƌ� ĐŽŶƟŶƵŝŶŐ� ƚŽ� WƵƐŚ�
WŽůŬĂ�ŵƵƐŝĐ�ĨŽƌ�ǇĞĂƌƐ�ƚŽ�
ĐŽŵĞ͊� dŚĞ� ƉƌŽŵŽƟŽŶ�
ŽĨ�WŽůŬĂ�ŵƵƐŝĐ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ� ĚŽŶĞ� ŽǀĞƌ� ƚŚĞ�
ǇĞĂƌƐ� ŝƐ�dZh>z� ĂƉƉƌĞĐŝͲ
ĂƚĞĚ͘��ǌŝĞŬƵũĞ͊ 
WŽůŝƐŚ��ŵĞƌŝĐĂŶ�WƵůĂƐŬŝ��ůƵď�ŽĨ��ĂǇƚŽŶĂ��ĞĂĐŚ� ŶĞǆƚ�

ĚŝŶŶĞƌͬĚĂŶĐĞ� ŝƐ�DĂǇ� ϮϯƌĚ� ǁŝƚŚ�DĞůŽƚŽŶĞƐ͘� :ƵŶĞ�
ϮϬƚŚ� ǁŝůů� ďĞ� ŽƵƌ� ͞&ĂƚŚĞƌ͛Ɛ� �ĂǇ͟� ĚĂŶĐĞ� ǁŝƚŚ� WĂŶ�
:ŽǌĞĨ�KďĞƌĂŝƟƐ͘� �KŶ�:ƵŶĞ�ϮϳƚŚ�ǁĞ�ǁŝůů�ďĞ�ŚĂǀŝŶŐ�Ă�
ŵĞŵďĞƌƐŚŝƉ� ĂƉƉƌĞĐŝĂƟŽŶ� ƉŝĐŶŝĐ͘� � :ƵůǇ� ϮϱƚŚ� ǁŝůů�
ĨĞĂƚƵƌĞ�EŽƌƚŚĞƌŶ� ^ŽƵŶĚƐ� ďĂŶĚ͕� ĂŶĚ��ƵŐƵƐƚ� ϮϵƚŚ�
ǁŝůů�ďĞ�Ă�,ĂǁĂŝŝĂŶ�>ƵĂƵ�ǁŝƚŚ�WŽůŬĂ��ůĂƐƐŝĐƐ͘�zŽƵ�
ĐĂŶ�ũŽŝŶ�ƚŚĞŝƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ͕�ǀŝƐŝƚ�ƚŚĞŝƌ�ǁĞďƐŝƚĞ͗�
ǁǁǁ͘ƉŽůŝƐŚĂŵĞƌŝĐĂŶƉƵůĂƐŬŝĐůƵďĚĂǇƚŽŶĂ͘ŽƌŐ� Žƌ�

ĐĂůů� ƚŚĞ� ĐůƵď� ;ϯϴϲͿ-Ϯϱϴ-ϳϬϱϵ͕�
ĨŽƌ�ǁĞĞŬůǇ�ƵƉĚĂƚĞƐ͘ 

'ĞƌŵĂŶ� �ŵĞƌŝĐĂŶ� �ůƵď� ŽĨ�DĂƌŝͲ
ŽŶ� �ŽƵŶƚǇ�ǁŝůů�ďĞ�ĐĞůĞďƌĂƟŶŐ�
ƚŚĞ� �ůƵď͛Ɛ� ϮϯƌĚ� �ŶŶŝǀĞƌƐĂƌǇ�
ĞǀĞŶƚ� ǁŝƚŚ� �ůĞǆ� DĞŝǆŶĞƌ�
�ĂŶĚ�ŽŶ��ƵŐƵƐƚ�ϴƚŚ͘� �KŶ�^ĞƉͲ
ƚĞŵďĞƌ� ϮϲƚŚ͕� ŝƚ͛Ɛ� KŬƚŽďĞƌĨĞƐƚ�
ǁŝƚŚ��ůƉŝŶĞ��ǆƉƌĞƐƐ͘�EŽǀĞŵďĞƌ�ϳƚŚ�ŝƐ�^ĐŚůĂĐŚƞĞƐƚ�
ǁŝƚŚ��ǀĂ��ĚĂŵƐ͕�ĂŶĚ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�^ƉĞĐŝĂů�ĞǀĞŶƚ�
ǁŝƚŚ� ƚŚĞ� dĂŶŶĞƌďĂƵŵ� �ĂŶĚ� ŝƐ� �ĞĐĞŵďĞƌ� ϭϵƚŚ�
ϮϬϮϭ͘� � &Žƌ� Ăůů� ƟĐŬĞƚƐͬŝŶĨŽ͕͘� ĐĂůů�DĂƌǇ� ;ϯϱϮͿ-ϳϴϵ-
ϲϰϵϵ� Žƌ� ǀŝƐŝƚ� ƚŚĞŝƌ� ǁĞďƐŝƚĞ͗�
ǁǁǁ͘ŐĂĐŵĂƌŝŽŶĐŽƵŶƚǇ͘ĐŽŵ͘ 

'ĞŶĞƌĂů�<͘�WƵůĂƐŬŝ��ůƵď�ŝŶ��ĞůůĞǀŝĞǁ�ǁŝůů� ďĞ� ĐĞůĞͲ
ďƌĂƟŶŐ� WŽůŝƐŚ� �ŵĞƌŝĐĂŶ� ,ĞƌŝƚĂŐĞ� DŽŶƚŚ͕� ĂůŽŶŐ�
ǁŝƚŚ�KŬƚŽďĞƌĨĞƐƚ͕� ĨĞĂƚƵƌŝŶŐ�EŽƌƚŚĞƌŶ�^ŽƵŶĚƐ�ŽŶ�
KĐƚŽďĞƌ�ϭϬƚŚ͘��dŚĞ�ĂŶŶƵĂů��ŚƌŝƐƚŵĂƐ�ƉĂƌƚǇ�ǁŝůů�ďĞ�
ŽŶ��ĞĐĞŵďĞƌ�ϭϮƚŚ�ǁŝƚŚ�EŽƌƚŚĞƌŶ�^ŽƵŶĚƐ͘�WůĞĂƐĞ�
ĐŽŶƚĂĐƚ��ƌĂĚ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 

^EW:� >ŽĚŐĞ�ηϲϬϯ� ŝŶ� ^ĂŵƐƵůĂ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ŚĂǀŝŶŐ�
ƚĂŬĞŽƵƚ� �ŝŶŶĞƌ� ^ƉĞĐŝĂůƐ� ŽŶ� &ƌŝĚĂǇƐ͕� ĐĂůů� �ŝŶĚǇ�
;ϯϴϲͿ-ϲϴϵ-ϵϰϱϰ� ĨŽƌ� ĚŝŶŶĞƌ� ŵĞŶƵƐ͘� dŚĞŝƌ� ĂŶŶƵĂů�
KŬƚŽďĞƌĨĞƐƚ�ĞǀĞŶƚ�ǁŝůů�ďĞ�ŽŶ�&ƌŝĚĂǇ͕�KĐƚŽďĞƌ�ϴƚŚ�
ǁŝƚŚ�&ƌĂŶŬ�DŽƌĂǀĐŝŬ��ĂŶĚ�ĨƌŽŵ��ůĞǀĞůĂŶĚ͕�KŚŝŽ͘�
:ŽŝŶ� ƚŚĞŝƌ� &ĂĐĞďŽŽŬ�ƉĂŐĞ͕� Žƌ� ǀŝƐŝƚ� ƚŚĞŝƌ�ǁĞďƐŝƚĞ͗�
ǁǁǁ͘ƐĂŵƐƵůĂƐŶƉũůŽĚŐĞϲϬϯ͘ĐŽŵ͘ 

WŽůŝƐŚ� �ŵĞƌŝĐĂŶ� ^ŽĐŝĂů� �ůƵď� ŽĨ� sĞƌŽ� �ĞĂĐŚ� ŚĂĚ� Ă�
ǁŽŶĚĞƌĨƵů� ƚƵƌŶ�ŽƵƚ� ĨŽƌ� ƚŚĞ� WŽůŬĂ��ůů� ^ƚĂƌƐ� �ĂŶĚ�
ƚŚŝƐ�ŵŽŶƚŚ͘�KƚŚĞƌ�ĚĂŶĐĞƐ�ĂŶĚ�ĞǀĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĐůƵď�
ĂƌĞ� ĐƵƌƌĞŶƚůǇ� ďĞŝŶŐ� ƐĐŚĞĚƵůĞĚ͘� :ŽŝŶ� ƚŚĞŝƌ� &ĂĐĞͲ
ďŽŽŬ� ƉĂŐĞ͕� Žƌ� ǀŝƐŝƚ� ƚŚĞŝƌ� ǁĞďƐŝƚĞ͗�
ǁǁǁ͘ƉĂĐǀďƵƐĂ͘ŽƌŐ͕� ĨŽƌ�Ăůů� ƚŚĞŝƌ�ŵŽŶƚŚůǇͬǁĞĞŬůǇ�
ĞǀĞŶƚƐ�Žƌ�ĐĂůů�ƚŚĞ�ĐůƵď͗�;ϳϳϮͿ-ϳϳϴ-ϬϬϯϵ�ĨŽƌ�ŵŽƌĞ�
ĚĞƚĂŝůƐ͘� 

WŽůŝƐŚ�,ĞƌŝƚĂŐĞ��ůƵď�Ăƚ�^ƵŶ��ŝƚǇ��ĞŶƚĞƌ� ŝƐ� ĐƵƌƌĞŶƚůǇ�
ďƵƐǇ�ƉůĂŶŶŝŶŐ�ƚŚĞŝƌ�&Ăůů�ĞǀĞŶƚƐ͘��ŽŶƚĂĐƚ��ƌĂĚ�ĨŽƌ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘� 

WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ� ǁŝůů� ďĞ�
ŚĂǀŝŶŐ� ƚŚĞŝƌ� ŐƌĂŶĚ� ŽƉĞŶŝŶŐ� ŽŶ� EŽǀĞŵďĞƌ� ϳƚŚ͕�
ƐƚĂƌƟŶŐ�ƵƉ�ƚŚĞŝƌ�ĚŝŶŶĞƌͬĚĂŶĐŝŶŐ�ƐĞĂƐŽŶ͘�dŚĞ� 

 

�Ǉ��ƌĂĚ�dƵƌŬ 
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t��E����zKhZ�,�>W͊�WƌĞƐĞƌǀŝŶŐ�ŽƵƌ�WŽůŬĂ�>ĞŐĂĐǇ 

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

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�-RKQQ\�.DUDV��.HLWK�6WUDV��DQG�'LFN�3LOODU�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� 

 

ĐůƵď͛Ɛ�ϳϭƐƚ��ŶŶŝǀĞƌƐĂƌǇ�ĐĞůĞďƌĂƟŽŶ�ŝƐ�:ĂŶƵĂƌǇ�ϯϬƚŚ͕�
ϮϬϮϮ� ǁŝƚŚ� DŽůůŝĞ� �� Θ� ^ƋƵĞĞǌĞ�Žǆ͘� zŽƵ� ĚŽŶ͛ƚ�
ǁĂŶƚ� ƚŽ�ŵŝƐƐ� ƚŚŝƐ�ǀĞƌǇ�ƐƉĞĐŝĂů�ĞǀĞŶƚ͊�WůĞĂƐĞ�ǀŝƐŝƚ�
ƚŚĞŝƌ�ǁĞďƐŝƚĞ͗�ǁǁǁ͘ƉŽůŝƐŚƐŽĐŝĞƚǇ͘ŽƌŐ�Žƌ�ũŽŝŶ�ƚŚĞŝƌ�
&ĂĐĞďŽŽŬ�ƉĂŐĞ�ĨŽƌ�ƚŚĞ�ůĂƚĞƐƚ�ĐůƵď�ƵƉĚĂƚĞƐ͘ 

�Ɛ�Ă�ƌĞŵŝŶĚĞƌ͕�&ůŽƌŝĚĂ͛Ɛ�ĨĂǀŽƌŝƚĞ�/:͛Ɛ�ĂƌĞ͗�ϮϬϬϵ�,Ăůů�
ŽĨ�&ĂŵĞƌ�:ŽĞ�KďĞƌĂŝƟƐ�ǁŝƚŚ�WŽůŬĂƐ�ϭϬϭ�ĂŶĚ�^ůŽǀĞͲ
ŶŝĂŶ� WŽůŬĂ� �ůĂƐƚ� ^ŚŽǁ͖� �ƌĂŶŬŝŶ͛� WŽůŬĂƐ� ǁŝƚŚ� ZĂǇ�
^ŬŽƌŬĂ͘� �ŝĐŬ� KǌŝŵĞŬ� ĨƌŽŵ� �ŽƵƐŝŶ� KǌǌŝĞ͛Ɛ� �ĂƐĞͲ
ŵĞŶƚ� ƐŚŽǁ͕�ǁŝůů�ďĞ� ƌĞƟƌŝŶŐ͘�,ŝƐ� ůĂƐƚ� ƐŚŽǁ�ǁŝůů�ďĞ�
ŽŶ�DĂǇ�ϵƚŚ͘� �tĞ�ǁŝƐŚ�Śŝŵ� ƚŚĞ�ďĞƐƚ�ŽŶ�ŚŝƐ� ƌĞƟƌĞͲ
ŵĞŶƚ͊ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�
ŽƵƌ� ĐůƵďƐ͕� ƉŽůŬĂ� ĚĂŶĐĞƐ�Žƌ� ƐƉĞĐŝĂů� ĞǀĞŶƚƐ͕� ƉůĞĂƐĞ�
ĞŵĂŝů�ŵĞ�Ăƚ�ďƌĂĚƚƵƌŬΛĐŽǆ͘ŶĞƚ�Žƌ�ĐĂůů͗� ;ϯϱϮͿ�ϴϳϱ-
ϯϵϲϭ͘�WůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�>/s��ƉŽůŬĂ�ŵƵƐŝĐ�
ĂŶĚ�Ăůů�ŽĨ�ŽƵƌ�ĐůƵďƐ͙�^ǌĐǌĞƐůŝǁǇ�tŝĞůŬĂŶŽĐ͊������� 

dŚĞ�ŶĞǆƚ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�/W�Π�� 
EĞǁƐůĞƩĞƌ�ǁŝůů�ďĞ�ƚŚĞ�&ĞƐƟǀĂů�ĂŶĚ�
�ŽŶǀĞŶƟŽŶ��ĚŝƟŽŶ͘�dŚŝƐ�ƐƉĞĐŝĂů� 
ŝƐƐƵĞ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚĞ�ĐŽŵƉůĞƚĞ� 
ďŝŽƐ�ŽĨ�Ăůů�ŽĨ�ƚŚĞ�ϮϬϮϭ�ŝŶĚƵĐƚĞĞƐ�
ĂŶĚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�
ϱϯƌĚ��ŶŶƵĂů�/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ�

�ƐƐŽĐŝĂƟŽŶ�&ĞƐƟǀĂů�ĂŶĚ� 
�ŽŶǀĞŶƟŽŶ͘ 



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

 3DJH�� 

7KH�QDWLRQDO�$FDGHP\�RI�,3$��(OHFWRUV�MXVW�FRQFOXGHG�WKHLU�DQQXDO�YRWLQJ�F\FOH�WR�
VHOHFW�WKH������3ROND�0XVLF�$ZDUG�ZLQQHUV�DQG�WKH������3ROND�+DOO�RI�)DPH�FDQGL�
GDWHV�IRU�LQGXFWLRQ�ODWHU�WKLV�\HDU��7KH�UHVXOWV�DUH�DV�IROORZV� 
 

�����3ROLVK�6W\OH�3ROND�0XVLF�$ZDUG�:LQQHUV 
 

)DYRULWH�0DOH�9RFDOLVW� 
/HQQ\�*RPXOND 
-RKQ�*RUD  

�7LH�� 
 

)DYRULWH�)HPDOH�9RFDOLVW� 
6WDFH\�0RUULV 

 
)DYRULWH�%DQG� 

-RKQ�*RUD�	�*RUDOH 
 

)DYRULWH�$OEXP� 
������3RONDV�E\�'\QDEUDVV 

 
)DYRULWH�6RQJ� 

7KH�*LUOV�-XVW�:DQQD�'DQFH�E\�'\QDEUDVV 
 

�����,QWHUQDWLRQDO�6W\OH�3ROND�0XVLF�$ZDUG�:LQQHUV 
 

)DYRULWH�0DOH�9RFDOLVW� 
7HG�/DQJH 

 
)DYRULWH�)HPDOH�9RFDOLVW� 

/\QQ�0DULH�5RGLFN 
 

)DYRULWH�%DQG� 
0ROOLH�%��	�7HG�/DQJH 

 
)DYRULWH�$OEXP� 

3RONDV�IRU�6RFLDO�'LVWDQFLQJ�E\�)UHG�=LZLFK� 
 
 

)DYRULWH�6RQJ� 
)DPLO\�6W\OH�&KULVWPDV�E\�%R[�

2Q 
 
 

,3$�+DOO�RI�)DPH�DQG�0XVLF�$ZDUG�:LQQHUV 



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

 3DJH�� 

�����,3$�3ROND�+DOO�RI�)DPH 6HOHFWHHV 
�)XOO�ELRV�LQ�WKH�$XJXVW-6HSWHPEHU�HGLWLRQ�RI�WKH�QHZVOHWWHU� 

 
/LYLQJ�&DWHJRU\� 
0LFKDHO &RVWD 

5LFKDUG��-HUVH\�3ROND�5LFKLH� 'URQJRVNL 
 

'HFHDVHG�&DWHJRU\� 
:DOWHU 3URFDQ\Q 

 
3LRQHHU�&DWHJRU\� 
'U��:LOOLDP�/DXVFKH 

 
&RQJUDWXODWLRQV�WR�DOO�WKHVH�GHVHUYLQJ�SROND�SURIHVVLRQDOV�� 

 
:H�ZRXOG�OLNH�WR�UHFRJQL]H�WKH�PHPEHUV�RI�WKH�,3$�+DOO�RI�)DPH��DQG�0XVLF�$ZDUGV�
&RPPLWWHH�IRU�WKHLU�HIIRUWV�LQ�XSGDWLQJ�DQG�PDQDJLQJ�WKH�YDULRXV�SURFHVVHV�RYHU�WKH�
ODVW�VHYHQ�PRQWKV��+HDUWIHOW� WKDQNV�JR�RXW�WR�0LNH�0DWRXVHN��-DFNLH�/LEHUD��-LPP\�
:HEHU��*DU\�%UXHJJHQ��DQG�)UHG�=LZLFK�IRU�D� MRE�ZHOO�GRQH��:H�ZRXOG�DOVR� OLNH� WR�
ZHOFRPH�&UDLJ�(EHO�WR�WKH�FRPPLWWHH�DV�KH�ILOOV�WKH�VKRHV�RI�GHSDUWLQJ�PHPEHU�)UHG�
=LZLFK�� &UDLJ� EULQJV� D� ZHDOWK� RI� NQRZOHGJH� RI� DOO� SROND� VW\OHV� DQG� D� VWURQJ� EDFN�
JURXQG�LQ�FRPPXQLFDWLRQV�DQG�EURDGFDVWLQJ�WR�WKH�WHDP� 



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

 3DJH�� 

,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�LQIRUP�\RX�RI�WKH�
SDVVLQJ� RI� 3DWULFLD� 0DGX]LD�� 6KH� ZDV� D� KXJH�
VXSSRUWHU� RI� 3ROND� 0XVLF� DQG� ZLOO� EH� H[WUHPHO\�
PLVVHG�E\�PDQ\��3OHDVH� NHHS� WKH�0DGX]LD� DQG�
.UDVRQ�IDPLOLHV�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV�GXU�
LQJ�WKLV�GLIILFXOW�WLPH� 

3DW�ZDV�D�3DVW�,3$�'LUHFWRU�DQG�ZLIH�RI�,3$�+DOO�
RI�)DPH�,QGXFWHH�:DOO\�0DGX]LD�� 

3DW�VDGO\�SDVVHG�DZD\�0RQGD\��0D\���������DW�
6LOYHU�&URVV�+RVSLWDO��3DWULFLD�ZDV�ERUQ�1RYHP�
EHU����������LQ�&KLFDJR�WR�7KDGGHXV�.UDVRQ�DQG�
)ORUHQFH��6ROHN��.UDVRQ��6XUYLYLQJ�3DWULFLD�LV�KHU�
KXVEDQG�� :DOWHU�� KHU� VRQ�� 0LFKDHO� 0DGX]LD�
�.DWK\�&DVSHU-0DGHMD���GDXJKWHU��0LFKHOOH�6LHJ�
IULHG� �:DOWHU� 6LHJIULHG��� VRQ�� 'DYLG� 0DGX]LD�
�9DQHVVD�0DGX]LD���JUDQGGDXJKWHU�0LNDK�0DGX�
]LD�� JUDQGGDXJKWHU�� (PPD� 6LHJIULHG�� JUDQGVRQ��
0DVRQ� 6LHJIULHG�� JUDQGGDXJKWHU�� $YD� 0DGX]LD��
6KH� LV�DOVR�VXUYLYHG�E\�KHU�VLVWHUV��&DURO� �%DVLO��
5RPDQLV]DN�� 6XVDQ� �7RP�� -XUHYLV�� -XGLWK� .UD�
VRQ�� 'RQQD� �+HOHQ� &RXVLQHDX�� .UDVRQ� DQG� WKH�
ODWH�'HQQLV�.UDVRQ� 

2Q�6HSWHPEHU�����������VKH�PDUULHG�:DOWHU�0D�
GX]LD�� 7KH\� OLYHG� DQG� UDLVHG� WKHLU� IDPLO\� LQ�%XU�
EDQN�� ,/�� 6KH�ZDV� D� SURXG�PHPEHU� DQG� IRUPHU�
GLUHFWRU� RI� WKH� ,QWHUQDWLRQDO� 3ROND� $VVRFLDWLRQ�
�,3$���PHPEHU�RI�WKH�8QLWHG�6WDWHV�3ROND�$VVRFL�
DWLRQ��863$��DQG�PHPEHU�RI�/HW¶V�3ROND�86$� 

5HWLUHG� /RJLVWLFV� 0DQDJHU� IURP� &RUQ� 3URGXFWV��
6KH�ZDV�IXOO�RI�HQHUJ\��ORYHG�VSHQGLQJ�WLPH�ZLWK�
KHU� FKLOGUHQ�� JUDQGFKLOGUHQ�� IULHQGV� DQG� IDPLO\�
DQG� HQMR\HG� FKHHULQJ� IRU� KHU� &KLFDJR� VSRUWV�
WHDPV�� <RX� FRXOG� DOZD\V� ILQG� KHU� RQ� WKH� GDQFH�
IORRU� RU� LQ� IURQW� RI� WKH� EDQGVWDQG� VLQJLQJ� ORXGO\�
IRU�DOO�WR�KHDU� 

%HORZ� ZDV� ZULWWHQ� DERXW� 3DW� LQ� WKH� ����� ,3$�
1HZVOHWWHU� 
³3DW�0DGX]LD�ZDV�HOHFWHG� ,3$�'LUHFWRU� IURP� ,OOL�
QRLV�LQ�������6KH�ZDV�ERUQ�LQWR�WKH�3ROLVK�PXVLF�
DQG�WKH�3ROLVK�FXVWRPV��$W�D�\RXQJ�DJH��3DW�UH�
PHPEHUV�KHU�GDG�SXWWLQJ�KHU�RQ�KLV�VKRXOGHUV�WR�
VHH� /L¶O�:DOO\�� ZKR� ZDV� LQ� KLV� HDUO\� WZHQWLHV� DW�
WKH� WLPH�� SHUIRUPLQJ� DW� D� SLFQLF�� $W� KRPH�� KHU�
IDPLO\�DOZD\V�KDG�SROND�PXVLF�SOD\LQJ��ZKHWKHU�LW�
EH�RQ�YLQ\O�RU�RQ�WKH�UDGLR���,Q�KHU�HDUO\�WZHQWLHV��
VKH� ZDV� FURZQHG� SROND� TXHHQ� IRU� -RKQQ\�
+\]Q\¶V�3ROND�*XLGH�2UJDQL]DWLRQ��7KH�,3$�ZDV�
Q¶W�LQ�H[LVWHQFH�\HW��-RKQQ\�ZDV�RQH�RI�WKH�IRXQG�
HUV� RI� WKH� ,QWHUQDWLRQDO� 3ROND� $VVRFLDWLRQ�� 3DW�
PHW� KHU� KXVEDQG�� :DOO\� 0DGX]LD�� DW� 3RORQLD�

*URYH�� 7KH\� ZHUH� PDUULHG� LQ�
WKH� ODWH� µ��V� DQG� KDYH� WKUHH�
FKLOGUHQ��:DOO\� LV�DOVR�DQ� ,3$�
3ROND� +DOO� RI� )DPHU�� +H�
SOD\HG� ZLWK� QXPHURXV� EDQGV�
VXFK� DV� WKH� 9HUVDWRQHV�� 7KH�
7RQHV�—ZKLFK�KH�SXW� WRJHWK�
HU�� 6WDV� %XODQGD¶V� $YHUDJH�
3ROND�%DQG��DQG�PDQ\�PRUH�� 

7KHLU� ROGHVW� VRQ�� 0LNH�� IRO�
ORZHG� LQ� KLV� GDG¶V� IRRWVWHSV��
VWDUWLQJ� D� EDQG� FDOOHG� )UHH]H�
'ULHG�� 7KHLU� GDXJKWHU��
0LFKHOOH��DQG�VRQ��'DYH��DOVR�KDYH�D�ORYH�IRU�SRO�
ND� PXVLF�� � 6KH� ZDV� ERUQ� LQ� &KLFDJR�� DQG� QRZ�
UHVLGHV� LQ� /RFNSRUW�� D� VRXWKZHVW� VXEXUE�� 3DW�
ORYHV� WR� GDQFH� DQG� PDGH� VXUH� DOO� WKUHH� RI� KHU�
FKLOGUHQ� OHDUQHG� KRZ� WR� GDQFH� WKH� SROND�� 3DW�
FRPPHQWV�� ³,� ZRXOG� OLNH� WR� ZRUN� ZLWK� WKH� ,3$�
ERDUG� WR� SURPRWH� SROND� PXVLF��:H� KDYH� JRW� WR�
JHW� WKH� \RXQJHU� JHQHUDWLRQ� LQWHUHVWHG� DQG� LQ�
YROYHG�ZLWK�WKLV�JUHDW�PXVLF��,�WKLQN�ZH�DUH�RQ�WKH�
ULJKW�WUDFN�WR�VWD\�XQLWHG�ZLWK�RWKHU�SROND�RUJDQL�
]DWLRQV�� ,I�ZH�ZRUN�ZLWK� WKHP��ZH�DUH�JUHDWHU� LQ�
QXPEHU� WR� VSUHDG� WKH�VRXQG�RI�SROND�PXVLF�� ,Q�
YLWH�D�IULHQG�WKDW�KDV�QRW�EHHQ�WR�D�SROND�GDQFH�WR�
H[SHULHQFH� VRPHWKLQJ� QHZ� DQG� H[FLWLQJ�� ,¶P�
3ROLVK�DQG�SURXG�´´ 
 

&ŽƌŵĞƌ�/W�Π��ŝƌĞĐƚŽƌ�ĂŶĚ�ǁŝĨĞ�ŽĨ�/W��,Ăůů�ŽĨ�&ĂŵĞ�ŵĞŵďĞƌ�ƉĂƐƐĞƐ 

:2:��,�ZDV�EORZQ�
DZD\�ZKHQ�,�UHFHLYHG�
WKLV�&HUWLILFDWH�RI�$S�
SUHFLDWH�LQ�WKH�PDLO�WR�
GD\��7KDQN�\RX�VR�
PXFK�WR�&KULVW\��WKH�
RIILFHUV��WKH�GLUHFWRUV�
DQG�DOO�RI�WKH�PHPEHUV�
RI�WKH�,QWHUQDWLRQDO�3RO�
ND�$VVRFLDWLRQV�IRU�
WKLV��,W�LV�IRU�VRPHWKLQJ�
WKDW�,�ORYH�DQG�HQMR\�

GRLQJ�DQG�WR�EH�DSSUH�
FLDWHG�IRU�LW�PHDQV�D�ORW�
WR�PH��,�ORYH�SROND�PX�
VLF�DQG�D�ELJ�WKDQNV�WR�
P\�ODWH�IDWKHU�ZKR�LQ�
WURGXFHG�LW�WR�PH�ZKHQ�
,�ZDV�MXVW�D�NLG�PDQ\�
\HDUV�DJR��2QFH�DJDLQ��
7KDQN�<RX�,3$� 
 
a0DUN�.RPDU� 
�DV�SRVWHG�RQ�)DFHERRN�� 

,3$��UHFRJQL]HV�0DUN�.RPDU�IRU�KLV�HIIRUWV�WR�
SUHVHUYH�DQG�SURPRWH�SROND�PXVLF�WR�WKH�SRO�
ND�FRPPXQLW\�DQG�EH\RQG�E\�VKDULQJ�YLGHRV�
RI�SHUIRUPLQJ�SROND�DUWLVWV�RQ�VRFLDO�PHGLD 



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

 3DJH�� 

,W¶V�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�LQIRUP�\RX�RI�WKH�SDVVLQJ�RI�,3$�+DOO�RI�)DPH�,Q�
GXFWHH�$GDP�%DUWKDOW��ZKR�ZDV�LQGXFWHG�LQWR�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�
+DOO�RI�)DPH�LQ������ 

$GDP�*��%DUWKDOW�GLHG�RQ�$SULO����������DW�3HFRQLF�%D\�0HGLFDO�&HQWHU��+H�
ZDV����\HDUV�ROG���+H�ZDV�ERUQ�RQ�-XQH����������LQ�5LGJHZRRG��1HZ�<RUN�WR�
$GDP�DQG�6XVDQQD��+DUQDFNHU��%DUWKDOW���+H�JUDGXDWHG�IURP�&DLUR�+LJK�
6FKRRO��+H�ZDV�WKH�OHDGHU�RI�WKH�$GDP�%DUWKDOW�SROND�EDQG�ZKLFK�SHUIRUPHG�
DFURVV�WKH�8�6��DQG�LQ�(XURSH��0H[LFR�DQG�&DQDGD��+H�ZDV�DZDUGHG�WKH�
³*ROGHQ�%DGJH�RI�+RQRU´�IURP�$XVWULDQ�1DWLRQDO�7RXULVW�2IILFH�DQG�SURFODPDWLRQ�
RI�RXWVWDQGLQJ�PXVLFDO�DFFRPSOLVKPHQWV�IURP�WKH�1<�6WDWH�$VVHPEO\�2IILFH���+H�
ZDV�LQGXFWHG�LQWR�WKH�³1DWLRQDO�&OHYHODQG�6W\OH�3ROND�+DOO�RI�)DPH´�DQG�WKH�
³,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�+DOO�RI�)DPH´��DORQJ�ZLWK�EHLQJ�HOHFWHG�SUHVLGHQW�RI�WKH�.LZDQLV�
&OXE�LQ�5LGJHZRRG� 

+H�LV�VXUYLYHG�E\�KLV�ZLIH�RI����\HDUV�0DUJDUHWKH��FKLOGUHQ�'HEELH�%XUNH�RI�1HZ�-HUVH\��$GDP�,,,�RI�
7H[DV��-RKQ�RI�7H[DV��6X]\�7U\SXF�RI�5LYHUKHDG�DQG�0DUFLH�'LOZRUWK�RI�&DOYHUWRQ�����JUDQGFKLO�
GUHQ��QLQH�JUHDW-JUDQGFKLOGUHQ�DQG�VLVWHU�0DULH�$QQ�0RUVFKHU� 

'RQDWLRQV�WR�&URKQ¶V�DQG�&ROLWLV�)RXQGDWLRQ�ZRXOG�EH�DSSUHFLDWHG� 

3OHDVH�NHHS�WKH�%DUWKDOW�IDPLO\�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV� 

6HH�KLV�ELR�DW���ZZZ�LSDSRONDV�FRP�EORJ�RWZBSPBSRUWIROLR�DGDP-EDUWKDOW-SLRQHHU-FDWHJRU\-LQGXFWHG
-����� 

,Ăůů�ŽĨ�&ĂŵĞ�ŵĞŵďĞƌ͕ ��ĚĂŵ��ĂƌƚŚĂůƚ͕�ƉĂƐƐĞƐ 



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

 3DJH�� 

/W��ŵĞŵďĞƌ�ĂŶĚ�sŝŶƚĂŐĞ�WŽůŬĂ� 
sŝĚĞŽƐ�ĐƌĞĂƚŽƌ͕�DŝŬĞ��ŚĂƌŶĞǇ͕�
ĂŶĚ�ǁŝĨĞ͕��ŶĚƌĞĂ͕�ǁĞůĐŽŵĞĚ� 
�ŽůƚŽŶ�,ŽǁĂƌĚ�ŽŶ��Ɖƌŝů�ϮϰƚŚ͘� 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�/W��,Ăůů�ŽĨ�&ĂŵĞ� 
ŵĞŵďĞƌ�:ŝŵŵǇ�tĞďĞƌ�ĂŶĚ� 

dĂƌĂ�ZĂŶĚĂǌǌŽ-tĞďĞƌ͕�ǁŚŽ�ǁĞƌĞ�ŵĂƌƌŝĞĚ�
ŽŶ��Ɖƌŝů�Ϯϵ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�/W��
ŵĞŵďĞƌ��ƐŚůĞǇ�^ƚǇĐǌǇŶͲ
ƐŬŝ�ĂŶĚ�ŚĞƌ�ĮĂŶĐĠĞ�͕�<ĞǀŝŶ�
DĂĐŚ�ŽŶ�ƚŚĞŝƌ�ĞŶŐĂŐĞͲ

ŵĞŶƚ�ŽŶ��Ɖƌŝů�Ϯϯ͘ 
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dŚĞ��ŽƵďůĞdƌĞĞ�ŚŽƚĞů�ŚĂƐ�ŝŶĨŽƌŵĞĚ�ƚŚĞ�/W�Π�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĐŽŵƉůĞƚĞůǇ�^K>��Khd�ĨŽƌ�ƚŚĞ 
ϮϬϮϭ�ĨĞƐƟǀĂů�ĂŶĚ�ĐŽŶǀĞŶƟŽŶ͘ 

�Ɛ�Ă�ƌĞƐƵůƚ͕�ǁĞ�ŚĂǀĞ�ƐĞĐƵƌĞĚ�Ă�ďůŽĐŬ�ŽĨ�ƌŽŽŵƐ�Ăƚ�ƚŚĞ�ŶĞĂƌďǇ ,ǇĂƩ�WůĂĐĞ�WŝƩƐďƵƌŐŚͬ
�ƌĂŶďĞƌƌǇ͘��dŚĞ�,ǇĂƩ�WůĂĐĞ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ϭ�ŵŝůĞ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ��ŽƵďůĞdƌĞĞ�,ŽƚĞů�ĂŶĚ�ŚĂƐ� 
ĞǆĐĞůůĞŶƚ�ĂŵĞŶŝƟĞƐ͘���ŽƚŚ�<ŝŶŐ�ZŽŽŵƐ�ĂŶĚ�YƵĞĞŶͬYƵĞĞŶ�ĚŽƵďůĞ�ďĞĚƌŽŽŵƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ� 

ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ĚŝƐĐŽƵŶƚĞĚ�ƌĂƚĞ�ŽĨ�Ψϭϭϱ�ƉĞƌ�ŶŝŐŚƚ͘ 

�Ăůů�ƚŽ�ŵĂŬĞ�ǇŽƵƌ�ƌĞƐĞƌǀĂƟŽŶƐ͗ 
,ǇĂƩ�ZĞƐĞƌǀĂƟŽŶƐ�Ăƚ�ϴϴϴ-ϱϵϭ-ϭϮϯϰ�Žƌ�ƚŚĞ�ŚŽƚĞů�ĚŝƌĞĐƚůǇ�Ăƚ�ϳϮϰ-ϳϳϵ-ϳϵϬϬ�ĂŶĚ� 

ƌĞĨĞƌĞŶĐĞ�ƚŚĞ�'ƌŽƵƉ��ŽĚĞ͗�'-W><�͘ 

zŽƵ�ĐĂŶ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�ŝƉĂƉŽůŬĂƐ͘ĐŽŵ�ƚŽ�ŵĂŬĞ�ǇŽƵƌ�ƌĞƐĞƌǀĂƟŽŶ�ŽŶůŝŶĞ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�
ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ƚŚĞ�/W��Ăƚ�ŝŶĨŽΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ͘ 

dŚĂŶŬ�zŽƵ�ĂŶĚ�ǁĞ�ǁŝůů�ƐĞĞ�ǇŽƵ�ŝŶ�WĞŶŶƐǇůǀĂŶŝĂ͊   
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/W�Π��ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ��ƵīĂůŽ�dŽƵĐŚ�ĨŽƌ�ƚŚĞŝƌ�ĞīŽƌƚƐ�ŝŶ�ƉƌŽŵŽƟŶŐ�ĂŶĚ�
ƉĞƌĨŽƌŵŝŶŐ�ƉŽůŬĂ�ŵƵƐŝĐ�ĨŽƌ�ŽǀĞƌ�Ϯϱ�ǇĞĂƌƐ 

2Q� %HKDOI� RI� $OO� WKH� 0HPEHUV� RI� �7KH� %XIIDOR�
7RXFK��3UHVHQW��3DVW�DQG�'HFHDVHG��ZH�VLQFHUHO\�
WKDQN� WKH� ,QWHUQDWLRQDO� 3ROND� $VVRFLDWLRQ� IRU� DF�
NQRZOHGJLQJ� WKH� ³��WK� <HDU� RI� WKH� %XIIDOR�
7RXFK´��ZKLFK�EHJDQ�LQ������ZLWK�RXU�OHDGHU�,3$��
+DOO�RI�)DPH�PHPEHU�-HUU\�'DUODN�XQWLO�KLV�XQWLPH�
O\� GHDWK� LQ� ����� DQG� FRQWLQXHV� VWLOO� WRGD\�� 7KDQN�
\RX��*RG�%OHVV�DQG�FRQJUDWXODWLRQV�WR�DOO�RWKHU�SRO�
ND� EDQGV� ZKR� KDYH� UHDFKHG� WKLV� 0LOHVWRQH��   
a�.HQQHWK�0DFKHOVNL 

���\HDUV�RI�%XIIDOR�7RXFK 
7KH� %XIIDOR� 7RXFK� EHJDQ� WKHLU� MRXUQH\�� ��� <HDUV�
DJR� 2FWREHU� ������ ZLWK� UHKHDUVDOV� DW� 0LFKQLN
V�
5HVWDXUDQW� LQ� 6ORDQ�1<�� -HUU\�'DUODN� FDOOHG�0LNH�
.XUG]LHO�� 5D\� %DUVXNLHZLF]�� .HQ� 0DFKHOVNL�� 7RP�
0LQLV]HZVNL��%LOO�%DUQDV�WKHQ�DGGHG�-HII�2VLND�DQG�
6WHSKHQ�0LFKDHOV�WR�IRUP�D�%DQG�7KH\�FDOOHG�-HUU\�
'DUODN� DQG� 7KH� %8))$/2� 728&+�� ����� 0LNH�
1RZDNRZVNL� ZDV� DGGHG�� DQG� LQ� ����� 7DGM�
6]\PF]DN�7RRN�2VLND
V�SODFH���$Q���SLHFH�$UP\�RI�
%URWKHUV�� ����� 5LFN\� 3LMDQRZVNL� WRRN� .XUG]LHO
V�
SODFH����7KH�7RXFK�3HUIRUPHG�WKURXJKRXW�WKH�86$��
DQG�&DQDGD�DW�0RVW�0DMRU�3ROND�'DQFHV��)HVWLYDOV�
DQG�&RQYHQWLRQV��,Q�WKH�<HDU�������7KH\�UHFHLYHG�

WKHLU�ILUVW�RI�WKUHH�*UDPP\��QRPLQDWLRQV��)ROORZHG�
E\� WZR� PRUH� LQ� ����� DQG� ������ 7KH� SDVVLQJ� RI�
7RP�0LQLV]HZVNL��������DQG�RXU�OHDGHU�+�2�)�-HU�
U\� 'DUODN� ������� WR� &DQFHU� ZHUH� GHYDVWDWLQJ�� EXW�
WKH� EDQG� FRQWLQXHG� ZLWK� *DU\� .UXSVNL� DQG� 5RELQ�
3HJJ�MRLQLQJ�WKH�EDQG�DQG�UHFRUGLQJ�RXU�ODWHVW�&'�
%DFN� ,Q� 7RXFK�� 7KH� SDVVLQJ� RI� +�2�)�� 0LNH�
1RZDNRZVNL�WR�&DQFHU��������ZDV�DQRWKHU�WUDJHG\�
WR�HQGXUH��7KDQNV�WR�0LNH�0HO\PXND�DQG�-HII�2VL�
ND� MRLQLQJ� WKH�EDQG�:H�ZHUH�DEOH� WR� FRQWLQXH� WKH�
%XIIDOR�7RXFK�6RXQG�DORQJ�ZLWK� WKH� UHWXUQ�RI�5D\�
%DUVXNLHZLF]�DQG�*DU\�.UHZ�����&G
V�DQG�D�'9'��
0DQ\� $ZDUGV�� 0DQ\� 6HDVRQHG� 0XVLFLDQV�� 5DGLR�
DQG� ,QWHUQHW� 6KRZV� DORQJ� ZLWK� 3ROND� %X]]� 79�
6KRZV����$QG�7KHUH�<RX�+DYH�,W���$PHULFD
V�3DUW\�
3ROND� %DQG� ��� \HDUV� RI� 3ROND� +DSSLQHVV��  .HQ�
0DFKHOVNL� 7DGM� 6]\PF]DN� 6WHYH� 0LFKDHOV�� 5LFN\�
3LMDQRZVNL�� 5D\� %DUVXNLHZLF]�� -HII� 2VLND� DQG�
³&ORVHG� 8�6�� %RUGHU´� 0LNH� 0HO\PXND��  �$OZD\V�
5HPHPEHULQJ�2XU�'HSDUWHG-�%URWKHUV�RI�WKH�1RWH��
DQG�+HDUWIHOW�7KDQN-\RX�WR�WKH�PDQ\�([FHOOHQW�0X�
VLFLDQV�ZKR�KDG�ILOOHG�LQ�RYHU�WKH�\HDUV� 

.HQ�0DFKHOVNL����-���-����� 
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-XQH���–0LFKDHO�6NDOHFNL��
.U\VWD�/DWDZLHF��$OLFLD�%OL]QLN��
'RWWLH�6WDQN\ 
-XQH���–�-DFN�6DQRFNL�� 
.HLWK�:HUZDV��-U��� 
-DFN�6DQRFNL 
-XQH���–�%HUQLH�*RUDN��6U�  
-XQH���–�5LFKDUG�6HQGUD��%RE�-DNXELHOVNL��
$SULO�%XUFODZ 
-XQH���–�-HDQQHWWH�=LREUR��6WDQ�3DVNR 
-XQH���–0DU\�-R�/LFFDU��-RVHSK�+HLHU��%RE�
%DQRF]L��9HUQD�'H*UHHI��'DQQ\�/RXLV 
-XQH���–�-RH�.L]LRU��5LFK�%HQNRZVNL�� 
'HEELH�'XQDM 
-XQH���- �7HG�-HGU]HMHZLF]��$OH[�6DOWDQRYLW]��
-U���*UHJ�'\EDV��%UXFH�%U]HF]NRZVNL�� 
5LFKLH�<XUNRYLFK 
-XQH���- �/DPEHUW�/DVHFNL 
-XQH����–�-RKQ�%DUDV��(XJHQH�.DVSURZLF]��
'DOH�.LYLQHQ��-RKQQ\�.DUDV��-DVLX�.ORFHN��
'DYH�'XHVFKHU��*DU\�+HXPSKQHU�� 
.DUHQ�7DOLN 
-XQH����–�(GGLH�2VWU\��7KRPDV�5RNRV]�� 
+HOHQ�6NRODXW 
-XQH����–9LUJLO�+HUUPDQQ��&KHW�.RZDONRZVNL 
-XQH����–�:DOWHU�%HUNRZLF]��3DPHOD�5HHG��
7HGG\�*RPXOND��/HRQ�0DWF]DN 

-XQH����–�-XG\�.ZLDWNRZVNL��
=XSH 
-XQH����–�.HYLQ�&RUQQHOO�� 
(G�,]\N 
-XQH����–�$DURQ�6OLYLQVNL�� 

-LOO�&RPUDV 
-XQH����–�,UHQH�$OFK��0LFKHDO�.RWW 
-XQH����–�.HYLQ�:HLQVWRFN 
-XQH����–�7RQ\�&ULVSR��%HUQDUG�.U\JRZVNL��
6WHYH�%XUFODZ��5REHUWD�3RORYLFN 
-XQH����–�.DUHQ�'HNRVNL��3DXO�5LWH�� 
-RH\�)DOFK 
-XQH����–�.HQ�/HIHEYUH 
-XQH����–�-RDQQH�.R]OHVNL�-RQHV�� 
-HUU\�5\PDQRZVNL 
-XQH����–�(G�.UXSLQVNL 
-XQH����–�.HQQHWK�'XQDM��0ROOLH�%XVWD�� 
-XOLH�0DWXV 
-XQH����–�'DYH�3DUFKHWD 
-XQH����–�0DU\�$QQ�0DNDWHQDV�� 
-RKQ�)LOLSF]DN��-RH�=DOHZVNL��5RQDOG�3HWUR   
-XQH����–�-RVHSK�:RQGRORZVNL�  
-XQH����–�-XOFLD�'XVVHDXOW��)UDQN�%ODMGD��
0DULO\Q�3HOO��%RE�.DOLQ 
-XQH����–�%RE�)U\GU\N��5RELQ�&KLPQLDN 
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-XO\���– �$GDP�%LVNXS�� 
%HWW\�/DQJH 
-XO\���–�$O�%HWOH\���6DP�
5ROOHU 
-XO\���–�.HQ�<DVK��.HLWK�:HVROHN 
-XO\���–�+DQN�+DOOHU��&:�%HQVRQ��5RQDOG�
/DWDZLHF��6DUD�/DWDZLHF 
-XO\���–�-DQ�6ZHHW��0LFKDHO�&RVWD�� 
$GDP�%XMDQRZVNL 
-XO\���–�-HQQLIHU�%XODQGD�� 
'HQQLV�3ROLVN\��(OL]DEHWK�5R]HN 
-XO\���–%HQLWD�6]\PDQVNL�� 
-HUU\�5RPDQRZVNL��$QGUHZ�3XW] 
-XO\���–�(XJHQH�5HWND��&DUO�3UXVKLQVNL��
*UHJ�-DQNRZVNL 
-XO\���–�-RKQ�:LVQHVNL 
-XO\����–�-RKQ�0DW\MDV��&KULVWLQH�0LVLDN 
-XO\����–�-RH�.YLWHN  
-XO\����– �'DQQ\�)DEHFN 
-XO\����–�7KHUHVD�3DZOLFNL��0DULH�0DUHN 
-XO\����–�:LOOLDP�6WDVLOD��5RQDOG�=LHPED��
6RSKLH�6NLQJHU��'RQQD�&DUURQ 
-XO\����–�$UWKXU�.DOHQD�� 
:DOO\�'RPEURZVNL��5REHUW�0RRQ�� 
-RH�*LOHZVNL 
-XO\����–�&KHU\O�)XUPDQLDN 
-XO\����–7KRPDV�.DOLQRZVNL��)UHG�3RW]HU 
-XO\����–0DJJLH�=DELHOVNL��/RUL�<DVK��6WH�
SKHQ�6ZLDGHU 
-XO\����–�6XH�&RQZD\�� 
%LOO�*OLZD��)UHG�3LVDUVNL�� 
5LWD�.RYDU��5XVV�1DSLZRFNL��1LFN�
&KPLHOHZVNL 
-XO\����–�5DQG\�&HUQRVHN�� 
$QGUHZ�.U\VWRSROVNL 

-XO\����–�'RQQD�3LDWNRZVNL� � 
-RH�0DFLHODJ�� 
(XJHQH�0DURV]HN 
-XO\����–6WHYHQ�6RSNR�� 

%RQQLH�3RWRQLHF��7HUHVD�:DFKRQ�� 
&DWKHULQH�+DUWHQERZHU�� 
5RPDQ��7UDYHUV��7UXVNRODVNL 
-XO\����- �/DZUHQFH�0��6WHF�� 
3HWHU�3DQWDOXN��+DQN�'\PHUVNL 
-XO\����–�(GGLH�/DEXGD��$QQH�/RHIIOHU 
-XO\����–�.DUHQ�0LNUXW��(G�1LFRVNL�� 
.DWLH�0RURVNL 
-XO\����–�-RKQ�*RUD��(VWHOOH�*RPXOND�� 
'U��$QQ�+HW]HO�*XQNHO��0DU\�$OLFH�3DYH\��
0LFKHOOH�5RELQVRQ��%ULDQ�+DIHPDQ 
-XO\����-� /RUUDLQH�0DWXVRYLFK�� 
0LURVODZ�$QWDV��3DXOLQD�=LHOLQVNL�� 
/\QQ�.L]HZVNL��*UHJ�:LQLDU] 
-XO\����–�.DWK\�8UEDQF]\N�� 
-DQH�*HOLQHDX��7HG�2NU]HVLN�6U��� 
+HQU\�/HQDUG��*HRUJH�5RVLQVNL 
-XO\����-� %RE�6HQGUD��$UWKXU�.RWW� 
-XO\����–�/HQ�)RUQHN 
 



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

 3DJH��� 

2YHU� WKH�\HDUV�� WKH�,3$��3ROND�+DOO�RI�)DPH�DQG�0XVLF�$ZDUGV�SURFHVVHV�KDYH�ULJKWIXOO\� UHFRJ�
QL]HG�GHVHUYLQJ�SROND�PXVLFLDQV�ZKR�DWWDLQHG�SURPLQHQFH� LQ� WKH�SROND� LQGXVWU\� IRU� WKHLU�PXVLFDO�
DFKLHYHPHQWV�WKDW�KHOSHG�SURPRWH�SROND�PXVLF�DQG�EURDGHQ�LWV�DXGLHQFH��%HFDXVH�RI�WKHLU�KLJKO\�
YLVLEOH�UROHV��EDQGOHDGHUV�RU�³IURQW�PHQ�DQG�ZRPHQ´��XVXDOO\�UHFHLYHG�PRVW�RI� WKH�UHFRJQLWLRQ�IRU�
WKHLU�JURXSV¶�VXFFHVV�WKDW�PD\�KDYH�FRQWULEXWHG�WR�WKHLU�ZLQQLQJ�LQGLYLGXDO�DZDUGV�RU�WKHLU�HYHQWXDO�
LQGXFWLRQV�LQWR�WKH�3ROND�+DOO�RI�)DPH���8QIRUWXQDWHO\��H[FHSWLRQDOO\�WDOHQWHG�EDQGPDWHV�ZKR�DOVR�
FRQWULEXWHG�JUHDWO\�WR�WKH�VXFFHVV�RI�WKHLU�JURXSV��RIWHQ�QHYHU�UHFHLYHG�WKHLU�GXH�UHFRJQLWLRQ�� 

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

7KH������/HRQ�.R]LFNL�7UXVWHHV�$ZDUG�:LQQHU 
'RQ�+XQMDGL 

'RQ�+XQMDGL�JUHZ�XS�ZLWK�SROND�PX� VLF��RIWHQ�ZDWFKLQJ�KLV�IDWKHU��5LFKDUG��
SHUIRUP� RQ� VWDJH� DV� WKH� GUXPPHU� ZLWK� 0LOZDXNHH� SROND� JUHDW�� /RXLH�
%DVKHOO�� $OWKRXJK� KH� VWDUWHG� SOD\LQJ� WUXPSHW� LQ� WKH� ILIWK� JUDGH�� E\� DJH� ����
'RQ�EHFDPH�WKH�EDVV�SOD\HU�ZLWK�WKH� -RH\� .ODVV� EDQG�� $W� ��� KH� EHJDQ�
SOD\LQJ� VD[RSKRQH� DQG� KDG� KLV� ILUVW� RSSRUWXQLW\�WR�HQWHU�D�UHFRUGLQJ�VWXGLR�
ZKHUH�KH�EHFDPH�IDVFLQDWHG�ZLWK�WKH� UHFRUGLQJ�SURFHVV�DQG�HTXLSPHQW��2Q�
O\� D� IHZ� \HDUV� ODWHU� LQ� ������ KH� RSHQHG�+*�6WXGLR� DQG� EHJDQ�D� ORQJ�
FDUHHU� RI� ERWK� PXVLF� UHFRUGLQJ� DQG� SHUIRUPLQJ� 

,Q�RQO\�D�IHZ�\HDUV��'RQ�KDG�DOUHDG\� UHFRUGHG� DQG� UHOHDVHG� SURMHFWV� IRU�
PDQ\� EDQGV� LQFOXGLQJ�� WKH� 6WHYH� 0HLVQHU� %DQG� �6RQJV� RI� /RYH��� %RE�
'RV]DN� �+LJK� )O\LQ¶��� +DQN� 7KX� QDQGHU�	�(GJDU�+HDWFRDW��3ROND�-DP�
ERUHH���-HII�:LQDUG� �:LWK�3OHDVXUH���9HUQH�	�6WHYH�0HLVQHU� �0HLVQHU�0DJLF���DQG�*UDQW�.R]HUD�
ZLWK�)UDQNLH�<DQNRYLF��%HHU�%DUUHO�3RONDV���:LWK�WKH�TXDOLW\�RI�KLV�UHFRUGLQJV�JHWWLQJ�QRWLFHG��WKH�
VWXGLR�VRRQ�IRXQG�LWVHOI�ERRNLQJ�PRUH�DQG�PRUH�VHVVLRQV�- QRW�RQO\�IRU�SROND�EDQGV�EXW�IRU�WKH�DU�
HD¶V�EHVW�URFN��FRXQWU\��ELJ-EDQG��MD]]��DQG�KLS-KRS�DUWLVWV��-LQJOHV�DQG�SURGXFWLRQ�IRU�UDGLR�DQG�WHO�
HYLVLRQ� FRPPHUFLDOV� VRRQ� IROORZHG�DV� WKH� VWXGLR� EXVLQHVV� EHFDPH�D� IXOO-WLPH� YHQWXUH��'RQ�DOVR�
IRXQG�KLPVHOI�SHUIRUPLQJ�DV�D�VHVVLRQ�PXVLFLDQ�RU�DV�VWXGLR�HQJLQHHU�RQ�PDQ\�PRUH�SROND�UHFRUG�
LQJV�� LQFOXGLQJ� IRU�� (GGLH� 5RGLFN�� 'RQ� *UDODN�� 5RJHU� %ULJKW�� 'RQ� 3HDFK\�� -RKQ� &KHFN�� .HQQ\�
%UDQGW��(ULN�1ROWNDPSHU��DQG�D�*UDPP\�ILQDOLVW�UHOHDVH�IRU�*RUGRQ�+DUWPDQQ��,Q�UHFHQW�\HDUV�'RQ�
FDQ� EH� KHDUG� RQ� UHFRUGLQJV� ZLWK� $OH[�0HL[QHU�� /\QQ0DULH��0LNH� 6FKQHLGHU�� 'DYLG� $XVWLQ�� 7RP�
%UXVN\��*DU\�%UXHJJHQ��%XG�+\UF]\N��6WHYH�0HLVQHU��DQG�PDQ\�RWKHUV� 

'RQ�KDV�DOVR�EHHQ� LQYROYHG� LQ� UDGLR�E\�KRVWLQJ�SROND� VKRZV� LQFOXGLQJ��%OXH�&KLS�3RONDV��3ROND�
)XQWLPH�DQG�3ROND�3DUDGH��RQ�D�YDULHW\�RI�GLIIHUHQW�UDGLR�VWDWLRQV��1RZ�ZLWK�QHDUO\����\HDUV�RI�UD�
GLR� EURDGFDVWLQJ� H[SHULHQFH�� 'RQ� LV� DPRQJ� WKH� ORQJHVW-UXQQLQJ�� FRQWLQXRXV�� SROND� UDGLR� VKRZ�
KRVWV� LQ� WKH�FRXQWU\��+LV�TXLFN�ZLW�DQG�XSEHDW-VW\OH�VKRZV�DUH�FXUUHQWO\�HQMR\HG�E\�SROND� ORYHUV�
IURP�DFURVV�WKH�8QLWHG�6WDWHV�DQG�WKURXJKRXW�WKH�ZRUOG� 

$OWKRXJK�KLV�FDUHHU�KDV�WDNHQ�KLP�LQWR�PDQ\�GLIIHUHQW�PXVLF�VW\OHV�DQG�PDQ\�GLIIHUHQW�LQVWUXPHQWV��
'RQ�FRQWLQXHV�WRGD\�PRVWO\�SOD\LQJ�ZRRGZLQGV�RU�EDVV�ZLWK�PXOWLSOH�GLIIHUHQW�EDQGV�ERWK�RQ�VWDJH�
DQG� LQ� WKH� UHFRUGLQJ�VWXGLR��+H�DOVR�FRQWLQXHV� WR�SOD\�D�YDULHW\�RI�GLIIHUHQW�PXVLF�VW\OHV��+H�KDV�
UHFRUGHG�DQG�LV�KHDUG�RQ�RYHU�RQH-WKRXVDQG�GLIIHUHQW�VRQJV�DQG�KDV�KXQGUHGV�RI�SROND�PXVLF�UH�
OHDVHV�WR�KLV�FUHGLW��LW¶V�KDUG�WR�WKXPE�WKURXJK�D�VWDFN�RI�UHFRUGLQJV�DQG�QRW�ILQG�VRPH�WKDW�'RQ�KDV�
HLWKHU�SOD\HG�RQ��UHFRUGHG�LQ�KLV�VWXGLR��RU�ERWK��:KHWKHU�RQ�VWDJH��LQ�WKH�VWXGLR��RU�RQ�WKH�UDGLR��
'RQ�KDV�QR�SODQV�WR�UHWLUH�DQ\WLPH�VRRQ��� 
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t��E����zKhZ��D�/>� 
,Q�DQ�HIIRUW�WR�FXUE�SRVWDJH�FRVWV�DVVRFLDWHG�ZLWK�PHPEHUVKLS�UHQHZDOV�DQG�WR�DOVR�PDNH�WKH�V\V�
WHP�PRUH�HIILFLHQW�� WKH� ,3$�ZLOO�EHJLQ�VHQGLQJ�RXW�0HPEHUVKLS�5HQHZDO�1RWLFHV�YLD�HPDLO�EHJLQ�
QLQJ� LQ� -DQXDU\� ������ 7\SLFDOO\�� PHPEHUV� UHFHLYH� WKUHH� UHQHZDO� UHPLQGHUV� YLD� SRVWDO� VHUYLFH��
6WDUWLQJ� LQ� -DQXDU\��PHPEHUV�ZLWK� HPDLO� DGGUHVVHV� RQ� ILOH�ZLOO� EHJLQ� UHFHLYLQJ� WKHLU� ILUVW� WZR� UH�
PLQGHUV�YLD�HPDLO�ZLWK�D�OLQN�WKDW�WDNHV�\RX�GLUHFWO\�WR�WKH�,3$�VWRUH��7KH�WKLUG�UHPLQGHU��ZKLFK�LV�
WKH� ILQDO� UHPLQGHU��ZLOO�EH�VHQW� WKURXJK� WKH�SRVWDO�VHUYLFH��3OHDVH�VHQG�\RXU�HPDLO� LQIRUPDWLRQ� WR�
PHPEHUVKLS#LSDSRONDV�FRP��� 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ��ůůǇ�<ĂƉŬĂ͕�ĚĂƵŐŚƚĞƌ�ŽĨ�/W���ŝƌĞĐƚŽƌ�
�ƌŝĂŶ�ĂŶĚ�ǁŝĨĞ�ZĞŶĂ͕�ŽŶ�ŚĞƌ�ŐƌĂĚƵĂƟŽŶ�ĨƌŽŵ��ƌǇƐƚĂů�

>ĂŬĞ�^ŽƵƚŚ�,^�ŽŶ�DĂǇ�ϭϳ͘ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�/W��ŵĞŵďĞƌ�
�ůĞǇĂ�<ĂŵŝŶƐŬŝ͕�ĚĂƵŐŚƚĞƌ�ŽĨ� 
&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͕�>ǇŶŶ�ĂŶĚ�

�ŝƌĞĐƚŽƌ�^ƚĞƉŚĞŶ͕�ŽŶ�ŚĞƌ�ŐƌĂĚƵĂͲ
ƟŽŶ�ĨƌŽŵ�WůĂŝŶĮĞůĚ��ĂƐƚ�,^�ŽŶ�

DĂǇ�ϮϮ͘ 
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2Q�0D\���WK��������D�IHZ�GLUHFWRUV�IURP�WKH�,3$�
ERDUG�PHW�ZLWK� WKH�PDQDJHPHQW�RI� WKH�'RXEOH�
7UHH�+RWHO� LQ�&UDQEHU�
U\� 7ZS��� 3$�� WR� EHJLQ�
WKH� SURFHVV� RI� ILQDOL]�
LQJ� WKH� SODQV� IRU� WKH�
����� )HVWLYDO� DQG�
&RQYHQWLRQ��7KDQNV� WR�
WHFKQRORJ\��WKRVH�IURP�
WKH� %RDUG� ZKR� ZHUH�
XQDEOH� WR� PDNH� WKH�
MRXUQH\� WR� 3LWWVEXUJK��
MRLQHG� WKH�PHHWLQJ�YLD�:HEH[�DQG�ZHUH�DEOH� WR�
WDNH� SDUW� DV�ZH� GLG� D� YLGHR�ZDONWKURXJK� RI� WKH�
KRWHO�� � :H� DUH� YHU\� H[FLWHG� WKDW� WKH� 6WDWH� RI�
3HQQV\OYDQLD� LV� EHJLQQLQJ� WR� OLIW� &29,'-��� UH�
VWULFWLRQV�DQG�ZH�IHHO�YHU\�FRQILGHQW�WKDW�WKH�IHV�
WLYDO� ZLOO� JR� RQ� DV� SODQQHG�� � 6RPH� RI� WKH� KLJK�

OLJKWV�DUH�OLVWHG�EHORZ� 

7KH� 'RXEOH7UHH� +RWHO� FRQ�
WDLQV�RQH�RI� WKH� ODUJHVW�EDOO�
URRPV�DQG�FRQYHQWLRQ�VSDFH�
LQ�:HVWHUQ�3$��� �$V�D�UHVXOW�
RI�WKH�VL]H��ZH�KDYH�WKH�EHQ�
HILW� RI� UXQQLQJ� PXOWLSOH�

HYHQWV� VLPXOWDQHRXVO\�� )RU� H[DPSOH�� ZKLOH� WKH�
+DOO�RI�)DPH�LQGXFWLRQ�EDQTXHW�ZLOO�EH�JRLQJ�RQ��
EDQGV�FDQ�EHJLQ�WR�ORDG�DQG�VHW�XS�IRU�WKH�HYHQ�
LQJ�SROND�GDQFHV��,Q�DGGLWLRQ��WKH�3ROND�0DVV�RQ�
6XQGD\�FDQ�EH�KHOG�LQ�WKH�PDLQ�EDOOURRP�LQVWHDG�
RI�D�GLIIHUHQW�ORFDWLRQ� 

7KH�:HOFRPH�3DUW\�ZLOO�EH�WHQWDWLYHO\�KHOG�LQ�WKH�
FHQWUDO� DWULXP� RI� WKH� KRWHO�� 7KHUH� LV� SOHQW\� RI�
VSDFH�IRU�VRFLDO�DFWLYLWLHV�DV�ZHOO�DV�VRPH�URRP�
IRU� GDQFLQJ�� 7KHUH� LV� D� EDU� DQG� UHVWDXUDQW� WKDW�
ZLOO�EH�RSHQ�DOVR�GXULQJ�WKH�ZHOFRPH�SDUW\� 

:H�DUH� DOVR� H[FLWHG� WR� DQQRXQFH� WKDW� WKHUH�ZLOO�
EH�DQ�DFWXDO�RXWGRRU�SRRO�SDUW\�UHPLQLVFHQW�RI�WKH�
,3$�IHVWLYDOV�RI�WKH�SDVW��7KHUH�LV�SOHQW\�RI�URRP�
IRU� GDQFLQJ� DQG� VZLPPLQJ�� ,Q� DGGLWLRQ�� WKHUH� LV�
VSDFH� IRU� EULQJLQJ� ODZQ� FKDLUV� DQG� SLFQLF� EODQ�
NHWV� DV�ZHOO�� �:H� DUH� H[FLWHG� WR� EULQJ� EDFN� WKLV�
WUDGLWLRQ�IURP�WKH�SDVW� 

)LQDOO\��ZH�KDYH�SOHQW\�RI�URRP�IRU�YHQGRUV�DW�WKH�
,3$�)HVWLYDO� DQG�&RQYHQWLRQ�� �7KH� ,3$�ERDUG� LV�
FXUUHQWO\� ZRUNLQJ� ZLWK� RWKHU� YHQGRUV� WR� VHW� XS�
DQG� VHOO� WKHLU� JRRGV� DW� WKH� ,3$� FRQYHQWLRQ� LQ�
����� 

7KH�'RXEOH7UHH�+RWHO�
LV� FRPSOHWHO\� VROG� RXW�
RI� URRPV�� +RZHYHU��
WKH�,3$�%RDUG�VHFXUHG�
PRUH�URRPV�DW�WKH�+\�
DWW�3ODFH��ZKLFK�LV�OHVV�
WKDQ� RQH� PLOH� DZD\��
$OO� WKH� OLQNV� RQ� RXU�
ZHEVLWH� DUH� VWLOO� YDOLG�
DQG�FDQ�EH�XVHG�WR�ERRN�DW�WKH�QHZ�+\DWW�3ODFH�
KRWHO�� � :H� DUH� WHQWDWLYHO\� ZRUNLQJ� RXW� ZLWK� WKH�
'RXEOH7UHH� WR� KDYH� D� VKXWWOH� EXV� UXQQLQJ� EH�
WZHHQ�WKH�KRWHOV�LI�UHTXLUHG����6WD\�WXQHG�IRU�PRUH�
XSGDWHV�� 

%RDUG�YLVLWV�'RXEOH7UHH�+RWHO�LQ�DQWLFLSDWLRQ�RI������)HVWLYDO�
DQG�&RQYHQWLRQ�-�E\�&KULV�%RJGRQ 
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,3$�)HVWLYDO�.LFN-2II�3ROND�3DUW\�KRVWHG�E\� 
'LUHFWRU�&KULV�%RJGRQ 

,3$� 'LUHFWRU� &KULV� %RJGRQ� IURP� 3HQQV\OYDQLD�
ZLOO� EH� KRVWLQJ� D� ZHOFRPH� SDUW\� RQ� 7KXUVGD\��
6HSW� �QG�� IRU� DQ\RQH� FRPLQJ� HDUO\� IRU� WKH� ,3$�
IHVWLYDO��&KULV�LV�D�PHPEHU�RI�WKH�&UDQEHUU\�(ONV�
DQG� ZRUNHG� ZLWK� WKH� FOXE� WR� KRVW� WKLV� SROND�
GDQFH�� 

7KH�(ONV�)RXQGDWLRQ�LV�RQH�RI�WKH�ODUJHVW�FKDULW\�
RUJDQL]DWLRQV� LQ� WKH�FRXQWU\� WKDW�SURYLGHV�PDQ\�
GRQDWLRQV� WR� EXLOG� VWURQJHU� FRPPXQLWLHV� DQG�
VXSSRUW�ORFDO�JURXSV�� �7KH�&UDQEHUU\�7ZS��(ONV�
SURYLGHG�D�WRWDO�RI���������LQ�����-�����WR�ORFDO�
JURXSV� OLNH� WKH�%R\�6FRXWV��'LVDEOHG�9HWHUDQV��
3HDUO�+DUERU�0HPRULDO��5HOD\� IRU�/LIH��DQG�YDUL�
RXV� IRRG� EDQNV�� � $V� D� UHVXOW� RI� WKLV� GRQDWLRQ��
&KULV� WKRXJKW� LW� ZRXOG� EH� D� JUHDW� ZD\� WR� JLYH�
EDFN� E\� GRQDWLQJ� DOO� SURFHHGV� IURP� WKLV� SROND�

GDQFH� EDFN� WR� WKH� (ONV� FOXE�� $V� DQ� DVLGH�� RXU�
HON
V� FOXE
V� H[DOWHG� UXOHU� PDQDJHG� HWKQLF� GD\V�
IRU� WKH� 3LWWVEXUJK� 3LUDWHV� DQG� ZRXOG� URXWLQHO\�
ERRN�SROND�EDQGV�IRU� WKH�3LUDWHV��+H�ZDV�H[FLW�
HG� WR� KHDU� WKDW� SRONDV�ZLOO� EH� EURXJKW� WR� &UDQ�
EHUU\�7ZS�DQG�WKH�ORFDO�(ONV�FOXE��   

7KH�3ROND�'DQFH�ZLOO�EH�RQ�7KXUVGD\��6HSW��QG��
IURP� �-��� SP�� 0XVLF� ZLOO� EH� SURYLGHG� E\� WKH�
%XUJK� %R\V� IHDWXULQJ� :HVWHUQ� 3$� SROND� PXVL�
FLDQV�� LQFOXGLQJ�� &KULV� %RJGRQ� �3&0�� (QHUJ\���
,3$�+DOO�RI�)DPHU�5DQG\�.RVORVN\��.RVPL[��(Q�
HUJ\��� 5LFK� .RLV� �3&0�� (QHUJ\��� (ULN� %RJGRQ�
�3&0���5-�%RJGRQ��(QHUJ\��DQG�5LFK�=HEURZVNL�
�&KLFDJR� 3XVK� DQG� 1X-7RQHV��� � )RRG� ZLOO� EH�
DYDLODEOH� IRU� VDOH� DQG� ZH� DUH� H[FLWHG� WR� EULQJ�
SRONDV�WR�DQRWKHU�YHQXH�LQ�:HVWHUQ�3$�  

0DQ\�\HDUV�DJR�� WKH� ODWH�-RVHSK�-R]ZLDN��D�GL�
UHFWRU� RI� WKH� ,3$�� SURSRVHG� DQ� DZDUG� EH� EH�
VWRZHG�XSRQ�DQ�LQGLYLGXDO�RU�JURXS�RI�LQGLYLGXDOV�
ZKR�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ�RU�HQGHDYRU�
WR�HQKDQFH�WKH�SURPRWLRQ�RI�SROND�PXVLF��2ULJL�
QDOO\� QDPHG� WKH� 6SHFLDO� $FKLHYHPHQW� $ZDUG��
WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�YRWHG�WR�KRQ�
RU�WKRVH�ZRUWK\�LQGLYLGXDOV��7R�SD\�WULEXWH�WR�-RH�
-R]ZLDN�� IROORZLQJ� KLV� SDVVLQJ�� WKLV� DZDUG� ZDV�
UHQDPHG� WKH�-RH�-R]ZLDN�6SHFLDO�$FKLHYHPHQW�
$ZDUG�� 

7KLV�\HDU�WKH�,3$�KDV�GHFLGHG�WR�QDPH�WZR�-RH�
-R]ZLDN�$ZDUG�UHFLSLHQWV� 

:H� DUH� SURXG� WR� DQQRXQFH�0DUVKD� %XOLQVNL�
DV�RQH�RI�WKH�UHFLSLHQWV�WKLV�\HDU� 

6KH�KDV�EHHQ�DFWLYH�LQ�WKH�3ROND�ILHOG�VLQFH�WKH�
PLG�����
V�DV�D�SURPRWHU��VXSSRUWHU�DQG�DPEDV�
VDGRU� RI� 3ROND� PXVLF�� � 6KH� FXUUHQWO\� FR-KRVWV�
WZR�EURDGFDVW�VKRZV�RQ�WKH�3ROND�-DPPHU�QHW�
ZRUN�� 

0DUVKD
V�DFFRPSOLVKPHQWV� LQFOXGH�FUHDWLQJ�DQG�

HVWDEOLVKLQJ� 3RONDPRWLRQ� %\� 7KH�
2FHDQ�� ZLWK� KHU� KXVEDQG�� )UHG�
GLH�� DV� WKH� ODUJHVW� SROND� IHVWLYDO�
RQ� WKH�HDVW�FRDVW�DQG� UDQ� LW� VXF�
FHVVIXOO\�IRU����\HDUV�� 

0DUVKD� VWDUWHG� RXW� DV� DQ� RIILFHU�
LQ� WKH�%UDVV�:RUNV� IDQ� FOXE�ZLWK�
RYHU�����PHPEHUV�LQ���VL[�VWDWHV��
6KH� &RRUGLQDWHG� DQG� UDQ� PDQ\�
3ROND�%XV� WULSV� WR� WKH�&DWVNLOOV�DQG� WKH�3RFRQR�
0RXQWDLQV��6KH�KRVWHG�VHYHUDO�3ROND�FUXLVHV�DV�
ZHOO�DV�WULSV�WR�+DZDLL��0DUVKD�KDQGOHG�DOO�RI�WKH�
UHVHUYDWLRQV� DQG�DGYHUWLVLQJ� RI� WKHVH�SDFNDJHV�
DQG� WKH� HYHQWV� WKDW� OHG� WR� WUHPHQGRXVO\� VXF�
FHVVIXO� SROND� YDFDWLRQV� IRU� KXQGUHGV� RI� SHRSOH�
IURP�DFURVV�WKH�FRXQWU\��0DUVKD�ZDV�YHU\�DFWLYH�
LQ�WKH�3ROLVK�FRPPXQLW\�LQ�%DOWLPRUH��6KH�YROXQ�
WHHUHG� KHU� VHUYLFHV� IRU� RYHU� ��� \HDUV� WR� WKH�
3ROLVK�FRPPXQLW\�E\�ZRUNLQJ�GLOLJHQWO\�DW�WKH�ID�
PRXV�%DOWLPRUH�3ROLVK�)HVWLYDO��7RGD\�0DUVKD�LV�
VWLOO�DFWLYH�LQ�WKH�3ROND�ILHOG�DV�VKH�FR-KRVWV�SRO�
ND�PXVLF�VKRZV�RQ�WKH�3ROND�-DPPHU�1HWZRUN� 

0DUVKD�%XOLQVNL�UHFHLYHV�-RVHSK�-R]ZLDN�$ZDUG 
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7KLV�\HDU�WKH�,3$�KDV�GHFLGHG�WR�QDPH�WZR�-RH�
-R]ZLDN�$ZDUG�UHFLSLHQWV��� 

)UDQN�1DSLZRFNL�LV�RQH�RI�WKH�UHFLSLHQWV�WKLV�
\HDU�� 

)UDQN�JUHZ�XS�VXUURXQGHG�E\�SROND�PXVLF�� OLV�
WHQLQJ�WR�/LWWOH�:DOO\��VR�LW�ZDV�RQO\�QDWXUDO�WKDW�
KLV� ORYH� RI� WKH�PXVLF� DQG� FXOWXUH�ZRXOG� FDUU\�
RYHU� LQWR� DGXOWKRRG�� )UDQN� VWDUWHG� SURPRWLQJ�
SROND� PXVLF� E\� KRVWLQJ� PDQ\�� PDQ\� GDQFHV�
RYHU�WKH�\HDUV��+H�ZDV�SURPRWLQJ�SROND�PXVLF�
EHIRUH� LW� ZDV� SOD\HG� RQ� WKH� UDGLR�� EHIRUH� WKH�
,QWHUQHW�ZDV�HYHQ�KHDUG�RI�PXFK� OHVV�D�SROND�
VKRZ� RYHU� WKH� LQWHUQHW�� DQG� SUREDEO\� EHIRUH�
PDQ\� RI� XV� ZHUH� ERUQ� RU� ZHUH� NQHH� KLJK� DW�
EHVW�� )UDQN� EURXJKW� LQ� VRPH� RI� WKH� JUHDWHVW�
OHJHQGV�LQ�SROND�PXVLF�IURP�(GGLH�%OD]RQF]\N��
0DULRQ� /XVK�� 6WDV� *RORQND�� 730�� )UDQNLH�
/LV]ND��:LQG\� &LW\� %UDVV�� DQG� WKH� '\QDWRQHV�
MXVW� WR� QDPH� D� IHZ�� )UDQN� VWDUWHG�PDQ\� IHVWL�
YDOV� VXFK� DV� WKH� 3DFHOOL� 3DQDFHD� 3ROND� 3RZ�
:RZ� IHVW� ZKLFK� FRQWLQXHG� IRU� RYHU� ��� \HDUV��
WKH� *ROGHQ� 6DQGV� )UHHGRP� )HVW�� 0HPRULDO�
'D\� DQG� 1HZ� <HDU
V� (YH� GDQFHV�� DQG�PDQ\��
PDQ\�GDQFHV� LQ�EHWZHHQ��%HFDXVH�)UDQN�ZDV�

D�GDQFHU�DQG�LQVLVW�
HG�RQ�GDQFLQJ�RQ�D�
VPRRWK� IORRU�� WKDW
V�
DERXW� WKH� WLPH� KH�
EXLOW� WKH� ILUVW� ZRRG�
HQ� SRUWDEOH� GDQFH�
IORRU�� 7KH� IORRU� FDQ�
EH� VHW� XS� RQ� DQ\�
VXUIDFH� LQGRRU� RU� RXWGRRU� DQG� LV� VWLOO� EHLQJ�
XVHG� WR� WKLV� GD\� DW� PDQ\� FKXUFK� IHVWV�� ZHG�
GLQJV��DQG�RWKHU�HYHQWV��)UDQN�DQG�KLV�ZLIH�'R�
ULV�QRW�RQO\�SURPRWHG�WKH�SROND�PXVLF�IRU�RYHU�
���\HDUV��EXW�WKH\�DOVR�VXSSRUWHG�LW��7KH\�WUDY�
HOHG�WR�HYHQWV�DOO�RYHU�WKH�FRXQWU\�DQG�ZHQW�RQ�
D�IHZ�SROND�FUXLVHV�DV�ZHOO��7KH\�UDLVHG�WKHLU���
FKLOGUHQ�VXUURXQGHG�E\�SROND�PXVLF�DQG�DOO� RI�
WKHP� ZHUH� WDXJKW� KRZ� WR� GDQFH�� +H� LV� YHU\�
SURXG�WR�VD\�WKDW�KLV�\RXQJHVW�VRQ�DQG�GDXJK�
WHU-LQ-ODZ�KDYH�FDUULHG�RQ�KLV�ORYH�RI�SROND�PX�
VLF�DQG�VWDUWHG�SURPRWLQJ�DV�ZHOO-KRVWLQJ�9DO�
HQWLQHV� GDQFH� LQ� :DXVDX�� 1RZ� LQ� KLV� ��
V��
)UDQN� VWLOO� DWWHQGV� SROND� GDQFHV� DQG�ZKLOH� KH�
DQG�'RULV�GRQ
W� UXQ�DURXQG� WKH�GDQFH� IORRU�DV�
TXLFNO\� 

)UDQN�1DSLZRFNL�UHFHLYHV�-RVHSK�-R]ZLDN�$ZDUG 
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 3DJH��� 



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

 

�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 

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 

/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 

�����,3$�2IILFHUV�DQG�'LUHFWRUV 

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�ƚŽ͗ 
ŶĞǁƐůĞƩĞƌΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ͘ 
 

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

3DJH��� 



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

 

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

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� 
 
 

����>/E��&KZ��h'h^d�E�t^>�dd�Z͗�:ƵůǇ�ϭϰ͕�ϮϬϮϭ 
�ŵĂŝů�ĂĚ�ĮůĞƐ�ƚŽ�>ǇŶŶ�<ĂŵŝŶƐŬŝ�ƵƐŝŶŐ͗� 

ŶĞǁƐůĞƩĞƌΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ 
 

 

/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 

6XQGD\�� 
$XJXVW��VW 

,3$¶V�3DUDGH�RI�3ROND�%DQGV� 
3LFQLF�-�3$*(��� 

 

7KXUVGD\�� 
6HSW��QG� 

,3$¶V�3UH-IHVWLYDO�:DUP-8S�3DUW\ 
�-�3$*(��� 

)ULGD\��-�6XQGD\�� 
6HSW����-�� 

,3$¶V���UG�$QQXDO�)HVWLYDO�DQG�
&RQYHQWLRQ�-�3$*(�� 

$GYHUWLVH�LQ�WKH�,3$�1HZVOHWWHU 


