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,ĞůůŽ�/W��DĞŵďĞƌƐ͕ 
/�ƚƌƵƐƚ�ǇŽƵ�ĂƌĞ�Ăůů�ĚŽŝŶŐ�ǁĞůů͙͙͘�tŚĂƚ�Ă�^ƉĞĐƚĂĐƵůĂƌ�
&ĞƐƟǀĂů� ǁĞ� ŚĂĚ� >ĂďŽƌ� �ĂǇ� tĞĞŬĞŶĚ� ŝŶ� �ƌĂŶďĞƌƌǇ͕�
WĞŶŶƐǇůǀĂŶŝĂ͘ 
DŽƐƚ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�WŽůŬĂ�&ĂŶƐ�ŬŝĐŬĞĚ�Žī�ŽƵƌ�ĨĞƐͲ
ƟǀĂů� ŽŶ�dŚƵƌƐĚĂǇ�ďǇ� ĂƩĞŶĚŝŶŐ� ĂŶ�ĞǀĞŶƚ� ƌƵŶ�ďǇ� /W��
�ŝƌĞĐƚŽƌ� �ŚƌŝƐ� �ŽŐĚŽŶ� Ăƚ� ƚŚĞ� �ƌĂŶďĞƌƌǇ� �ůŬƐ� >ŽĚŐĞ͕�
ĨĞĂƚƵƌŝŶŐ�dŚĞ��ƵƌŐŚ��ŽǇƐ͘���ĂŶĚ�ŵĞŵďĞƌƐ�ŝŶĐůƵĚĞĚ͕�
�ƌŝĐ� �ŽŐĚŽŶ͕� ZŝĐŚ� �ĞďƌŽǁƐŬŝ͕� ZŝĐŚ� <ŽŝƐ͕� ZĂŶĚǇ�
<ŽƐůŽǁƐŬǇ͕� Z:� �ŽŐĚŽŶ͕� ĂŶĚ� �ŚƌŝƐ� �ŽŐĚŽŶ͘� � /ƚ�ǁĂƐ� Ă�
ƐƵƉĞƌ�ƉĂƌƚǇ͕�ǁŝƚŚ�Ă�ŐƌĞĂƚ�ĐƌŽǁĚ�ĂŶĚ�ƉůĞŶƚǇ�ŽĨ�ĞǆĐŝƚͲ
ĞĚ�ƉŽůŬĂ�ĨĂŶƐ�ƌĞĂĚǇ�ĨŽƌ�Ă�ŐƌĞĂƚ�/W��ǁĞĞŬĞŶĚ͘��/Ŷ�ĂĚͲ
ĚŝƟŽŶ͕�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ŽĨ�ƚŚŝƐ�ĞǀĞŶƚ�ďĞŶĞĮƚĞĚ�ƚŚĞ��ůŬƐ�
�ůƵď͘ 
�ǀĞƌǇŽŶĞ�ĐŽŵŵĞŶƚĞĚ�ŚŽǁ�ƚŚĞǇ�ůŽǀĞĚ�ƚŚĞ�ŶĞǁ�ůŽĐĂͲ
ƟŽŶ�ĨŽƌ�ƚŚĞ�/W��&ĞƐƟǀĂů͘��/ƚ�ǁĂƐ�Ăƚ�ƚŚĞ��ŽƵďůĞdƌĞĞ�ŝŶ�
DĂƌƐ͕�W�͘� ��Ɛ�ƐŽŽŶ�ĂƐ�ǇŽƵ�ĞŶƚĞƌĞĚ�ƚŚĞ� ůŽďďǇ�ŽĨ�ƚŚĞ�
ŚŽƚĞů͕�ǇŽƵ�ŬŶĞǁ�ŝƚ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�Ă�ŐƌĞĂƚ�ǁĞĞŬĞŶĚ͘��
WůĞŶƚǇ� ŽĨ� ƐĞĂƟŶŐ� ŝŶ� ƚŚĞ� ůŽďďǇ� ĂƌĞĂ͕� ǁŝƚŚ� ƚĂďůĞƐ͕�
ĐŚĂŝƌƐ͕�ĐŽƵĐŚĞƐ͕�dsƐ͕�ĂŶĚ�Ă�ŚƵŐĞ�h-ƐŚĂƉĞĚ�ďĂƌ͘��dŚĞ�
ŬŝŶĚ� ĂŶĚ� ĨƌŝĞŶĚůǇ� ƐƚĂī� ǁĂƐ� ŚĂƉƉǇ� ĞǀĞƌǇŽŶĞ� ĨĞůƚ� Ă�
ǁĂƌŵ�ǁĞůĐŽŵĞ͘ 
&ƌŝĚĂǇ� ĂŌĞƌŶŽŽŶ͕� ŽƵƌ�tĞůĐŽŵĞ� WĂƌƚǇ� ŬŝĐŬĞĚ� Žī� Ăƚ�
ϭ͗ϯϬ�Ɖŵ� ŝŶ� ƚŚĞ� ůŽďďǇ�ǁŝƚŚ�ŵƵƐŝĐ�ďǇ� ƚŚĞ�<ŽƐŵŝǆ͘� � /ƚ�
ǁĂƐ� Ă� ŐƌĞĂƚ� ǁĂǇ� ƚŽ� ƐƚĂƌƚ� Žī� ƚŚĞ� ǁĞĞŬĞŶĚ� ĂŶĚ� ƚŚĞ�
ďĂŶĚ�ǁĂƐ�ĂǁĞƐŽŵĞ͘� ��ŶƚĞƌƚĂŝŶŵĞŶƚ�ƚŚĞŶ�ƐƚĂƌƚĞĚ� ŝŶ�
ƚŚĞ�ŚƵŐĞ�ďĂůůƌŽŽŵ�ƚŚĂƚ�ĞǀĞŶŝŶŐ�ǁŝƚŚ�ŵƵƐŝĐ�ďǇ�>ĞŶŶǇ�
'ŽŵƵůŬĂ�Θ� ƚŚĞ� �ŚŝĐĂŐŽ� WƵƐŚ͕� �ŶĞƌŐǇ� ZĞƵŶŝŽŶ͕� ĂŶĚ�
^ƚĞǀĞ�DĞŝƐŶĞƌ͕�ŽĨ�ǁŚŝĐŚ�ĞǀĞƌǇŽŶĞ�ŝŶ�ĂƩĞŶĚĂŶĐĞ�ĞŶͲ
ũŽǇĞĚ͘ 
KŶ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ͕� ƚŚĞ�ϱϭƐƚ� ĂŶĚ�ϱϮŶĚ� �ŶŶƵĂů� /W��
WŽůŬĂ�DƵƐŝĐ� ,Ăůů� ŽĨ� &ĂŵĞΠ� ĂŶĚ�DƵƐŝĐ� �ǁĂƌĚƐ� �ĂŶͲ
ƋƵĞƚ�ƐƚĂƌƚĞĚ�Ăƚ�ϵ͗ϯϬ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĨŽƌŵĂů�
ŝŶĚƵĐƟŽŶ� ŽĨ� ƚŚĞ� ϮϬϮϬ� ĂŶĚ� ƚŚĞ� ϮϬϮϭ� ,Ăůů� ŽĨ� &ĂŵĞ�
�ůĂƐƐ�ďĞŝŶŐ� ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ƚŚĞ�ĂƩĞŶĚĞĞƐ�ĂŶĚ�ƌĞĐĞŝǀͲ

ŝŶŐ� ƚŚĞŝƌ� ƉůĂƋƵĞƐ� ĂŶĚ� ƉŝŶƐ͘� � �ŽŶͲ
ŐƌĂƚƵůĂƟŽŶƐ� ŽŶĐĞ� ĂŐĂŝŶ� ƚŽ� ƚŚĞ�
ϮϬϮϬ� ŝŶĚƵĐƚĞĞƐ͗� ZŝĐŚ� ZǌĞƐǌƵƚŬŽ͕�
�ŝůů� ^ŚŝďŝůƐŬŝ͕��ĂǀĞ��ǇĐŚŽǁƐŬŝ͕� ƚŚĞ�
ĨĂŵŝůǇ� ŽĨ� dŽŶǇ� ͞<ƌĞǁ͟� <ƌƵƉƐŬŝ͕�
ƚŚĞ� ĨĂŵŝůǇ� ŽĨ� �ůůƐǁŽƌƚŚ� ͞�ĂďĞ͟�
tĂŐŶĞƌ͖� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� ϮϬϮϭ� /ŶͲ
ĚƵĐƚĞĞƐ͗� DŝĐŚĂĞů� �ŽƐƚĂ͕� ZŝĐŚĂƌĚ�
͞:ĞƌƐĞǇ� WŽůŬĂ� ZŝĐŚŝĞ͟� �ƌŽŶŐŽƐŬŝ� ͕�
ƚŚĞ�ĨĂŵŝůǇ�ŽĨ��ƌ͘�tŝůůŝĂŵ�͞�ŽĐ͟�>ĂƵƐŚĞ͕�ĂŶĚ�ƚŚĞ�&ĂŵͲ
ŝůǇ� ŽĨ� tĂůƚ� WƌŽĐĂŶǇŶ͘� � �ŌĞƌ� ƚŚĞŝƌ� ŝŶĚƵĐƟŽŶƐ͕� DŝŬĞ�
DĂƚŽƵƐĞŬ� ĂŶĚ� :ŝŵŵǇ�tĞďĞƌ� ĐŽŶƟŶƵĞĚ� ƚŽ� ƉƌĞƐĞŶƚ�
Ăůů�ŽĨ�ƚŚĞ�ϮϬϭϵ�ĂŶĚ�ϮϬϮϬ�ŵƵƐŝĐ�ĂǁĂƌĚ�ǁŝŶŶĞƌƐ͘���ŽŶͲ
ŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ĞĂĐŚ�ŽĨ�ƚŚĞŵ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘ 
tŚŝůĞ�ƚŚĞ�ďĂŶƋƵĞƚ�ǁĂƐ�ŝŶ�ƉƌŽŐƌĞƐƐ�Ă�ƉŽŽů�ƉĂƌƚǇ�ǁĂƐ�
ƚĂŬŝŶŐ�ƉůĂĐĞ�ǁŝƚŚ�ƚŚĞ�ĮŶĞ�ƐŽƵŶĚƐ�ŽĨ� ƚŚĞ�DŽŶ�sĂůůĞǇ�
WƵƐŚ�ǁŚŝĐŚ�ƐƚĂƌƚĞĚ�Ăƚ�ϭϭĂŵ͘� �DƵƐŝĐ� ŝŶ�ƚŚĞ�ďĂůůƌŽŽŵ�
ƐŽŽŶ� ĨŽůůŽǁĞĚ� ƐƚĂƌƟŶŐ� Ăƚ� ϰ͗ϯϬƉŵ� ǁŝƚŚ� ŵƵƐŝĐ� ďǇ�
ĂŵĂǌŝŶŐ� ƐŽƵŶĚƐ� ŽĨ� ƚŚĞ� /W�� dƌŝďƵƚĞ� �ĂŶĚ͕� <ůĂŶĐŶŝŬ�
ĂŶĚ�&ƌŝĞŶĚƐ͕�ĂŶĚ�WŽůŬĂ�&ĂŵŝůǇ͘��dŚĞ�ĚĂŶĐĞ�ǁĞŶƚ�ǁĂǇ�
ƉĂƐƚ�ƚŚĞ�ϭĂŵ�ƋƵŝƫŶŐ�ƟŵĞ�ĂŌĞƌ�ŵƵůƟƉůĞ�͞ŽŶĞ-ŵŽƌĞ-
ƟŵĞƐ͘͟ 
^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ� ďƌŽƵŐŚƚ� ƚŚĞ�ǁŽŶĚĞƌĨƵů� WŽůŬĂ�DĂƐƐ�
ĐĞůĞďƌĂƚĞĚ� ďǇ� /W�� �ŚĂƉůŝŶ͕� &ĂƚŚĞƌ� �ĞŶŶŝƐ� �ŽŐƵƐǌ͕�
ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ŵƵƐŝĐ�ŽĨ�ƚŚĞ�<ŽƐŵŝǆ�ŽŶĐĞ�
ĂŐĂŝŶ͘�� 
�ƚ�ϭϭĂŵ͕�ƚŚĞ��ŶŶƵĂů��ůĞĐƟŽŶ�ŽĨ�KĸĐĞƌƐ�ĂŶĚ��ŽŶǀĞŶͲ
ƟŽŶ� ŵĞĞƟŶŐ� ǁĂƐ� ŚĞůĚ͕� ǁŝƚŚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƌĞƐƵůƚƐ͗� 
WƌĞƐŝĚĞŶƚ͕� �ŚƌŝƐƚǇ� <ƌĂǁŝƐǌ͖� ϭƐƚ� sŝĐĞ� WƌĞƐŝĚĞŶƚ͕� >Žƌŝ�
>ĞǁĂŶĚŽǁƐŬŝ͖� ŶĞǁůǇ� ĞůĞĐƚĞĚ͕� ϮŶĚ� sŝĐĞ� WƌĞƐŝĚĞŶƚ͕�
�ŚƌŝƐ��ŽŐĚŽŶ͖� dƌĞĂƐƵƌĞƌ͕� �ĂŶ� DĂƚĞũĂ͖� ^ĞĐƌĞƚĂƌǇ͕�
�ŚĞƌǇů� &ƵƌŵĂŶŝĂŬ͖� &ŝŶĂŶĐŝĂů� ^ĞĐƌĞƚĂƌǇ͕� >ǇŶŶ� <ĂŵŝŶͲ
ƐŬŝ͖� ŶĞǁůǇ�ĞůĞĐƚĞĚ�^ĂƌŐĞŶƚ-Ăƚ-�ƌŵƐ�ZĂŶĚǇ�<ŽƐůŽƐŬǇ͖�
DĞĚŝĂ� �ĚǀŝƐŽƌ͕� <ĞŝƚŚ� WŝĞƚƌĂŶĐǌǇŬ͖� � �ŚĂƉůĂŝŶ͕� &ĂƚŚĞƌ�
�ĞŶŶŝƐ��ŽŐƵƐǌ͖�zŽƵƚŚ��ĚǀŝƐŽƌ͕��ŚƌŝƐƚŽƉŚĞƌ��ďĞů͘ 

$�0HVVDJH�IURP�RXU�3UHVLGHQW 

 DĂŬĞ�ǇŽƵƌ�ƉůĂŶƐ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ� 
ϱϰƚŚ��ŶŶƵĂů�/W��WŽůŬĂ�&ĞƐƟǀĂů�ĂŶĚ��ŽŶǀĞŶƟŽŶ 

^�Wd�D��Z�Ϯ-ϰ͕�ϮϬϮϮ 

ZŽŽŵ�ƌĞƐĞƌǀĂƟŽŶƐ�ďĞŐŝŶ�ŽŶ�KĐƚŽďĞƌ�ϭϴƚŚ 
KWWSV���ZZZ�LSDSRONDV�FRP�JR�UHVHUYDWLRQ�� 

ϵϭϬ�^ŚĞƌĂƚŽŶ��ƌŝǀĞ 
DĂƌƐ͕�W���ϭϲϬϰϲ 
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 3DJH�� 

/ůůŝŶŽŝƐ� �ŝƌĞĐƚŽƌƐ͗� � ^ƚĞƉŚĞŶ� <ĂŵŝŶƐŬŝ͕� �ƌŝĂŶ� <ĂƉŬĂ͕�
:ŽŚŶŶǇ� <ƌĂǁŝƐǌ͕� >ŝŶĚƐĞǇ� DĂƚĞũĂ͕� �ĞŶŶŝƐ� DŝŬŽůĂũĞǁͲ
ƐŬŝ͕� ĂŶĚ� ŶĞǁůǇ�ĞůĞĐƚĞĚ��ŚƌŝƐƚǇ�EŽǁĂŬŽǁƐŬŝ͘� � EŽŶ-
/ůůŝŶŽŝƐ� �ŝƌĞĐƚŽƌƐ͗� � :ŝůů� ^ƚǇĐǌǇŶƐŬŝ͕� ^ƵĞ� ^ǌĞůĂ͕� DĂƌŬ�
dƌǌĞƉĂƐǌ͕��ƌĂĚ�dƵƌŬ͕�ĂŶĚ�ŶĞǁůǇ�ĞůĞĐƚĞĚ��ŶŶĞ�^ƚĞĐ͘ 
^ƉĞĐŝĂů� ƚŚĂŶŬƐ� ƚŽ� &ƌĞĚ� <ĞŶĚǌŝĞƌƐŬŝ͕� ZŝĐŬ� ZǌĞƐǌƵƚŬŽ�
ĂŶĚ�:ĞŶŶǇ�ZƵŝƚĞŶďĞƌŐ�ĨŽƌ�ƚŚĞŝƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�
ŽŶ�ƚŚĞ�/W���ŽĂƌĚ͘��tĞ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ĚŽŶĞ͘ 
dŚĞ�ǁĞĞŬĞŶĚ�ĞŶĚĞĚ�ǁŝƚŚ�ĮǀĞ� ĂǁĞƐŽŵĞ�ďĂŶĚƐ�ƉĞƌͲ
ĨŽƌŵŝŶŐ�ŽŶ�^ƵŶĚĂǇ͗�DŝĐŚĂĞů��ŽƐƚĂ�ĂŶĚ�ƚŚĞ��ĞĂƚ͕�dŚĞ�
�ŽǇƐ͕�dŽŶǇ��ůĂǌŽŶĐǌǇŬ�ĂŶĚ�EĞǁ�WŚĂǌĞ͕�WŽůŬĂ��ŽƵŶͲ
ƚƌǇ�DƵƐŝĐŝĂŶƐ͕�ĂŶĚ�ZĂǇ�:ĂǇ�ĂŶĚ�ƚŚĞ��ĂƌŽƵƐĞůƐ͘� 
^ƉĞĐŝĂů� ƚŚĂŶŬƐ� ƚŽ� ƚŚĞ� WŽůŬĂ� :ĂŵŵĞƌ� EĞƚǁŽƌŬ� ǁŝƚŚ�
ŐƵĞƐƚ�/:͛Ɛ�<ĞŝƚŚ�^ƚƌĂƐ͕�<ĞŝƚŚ�WŝĞƚƌĂŶĐǌǇŬ͕�ĂŶĚ��ŝůůǇ��ĞͲ
ůŝŶĂ͕� ǁŚŽ� ďƌŽĂĚĐĂƐƚĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ�ǁĞĞŬĞŶĚ� ŽŶ�
tW:E�ĂƐ�ǁĞůů�ĂƐ�ZŽďŝŶ�WĞŐŐ�ĂŶĚ�'Ğƌŝ��ŚĂĚǁŝĐŬ�ǁŚŽ�
ǁĞƌĞ�ůŝǀĞ�ǁŝƚŚ�ƚŚĞŝƌ�WŽůŬĂƐ��ŌĞƌ��ĂƌŬ�^ŚŽǁ�ŽŶ�^ĞƉͲ
ƚĞŵďĞƌ�ϮŶĚ͘ 
dŽ� ĞĂĐŚ� ŽĨ� ƚŚĞ� ďŽĂƌĚ� ŵĞŵďĞƌƐ� ĂŶĚ� ǀŽůƵŶƚĞĞƌƐ͕�
ƚŚĂŶŬ�ǇŽƵ�ƐŽ�ǀĞƌǇ�ŵƵĐŚ�ĨŽƌ�ďĞŝŶŐ�ƐƵĐŚ�Ă�ŚƵŐĞ�ƉĂƌƚ�
ŽĨ� ƚŚĞ�ǁĞĞŬĞŶĚ͛Ɛ�ƐƵĐĐĞƐƐ͘� ��ĂĐŚ�ŽĨ�ǇŽƵ�ĂƌĞ�Ă�ŐƌĞĂƚ�
ĂƐƐĞƚ� ƚŽ� ŽƵƌ� ŽƌŐĂŶŝǌĂƟŽŶ� ĂŶĚ� ǁŝƚŚŽƵƚ� ǇŽƵ� ƚŚŝƐ�
ǁĞĞŬĞŶĚ� ŵĂǇ� ŶŽƚ� ŚĂǀĞ� ƌƵŶ� ƐŽ� ƐŵŽŽƚŚůǇ͘� KŶĐĞ�
ĂŐĂŝŶ͕� ƚŚĂŶŬ� ǇŽƵ� ƚŽ� Ăůů� ƚŚĞ� ďĂŶĚƐ� ƚŚĂƚ� ƉĞƌĨŽƌŵĞĚ�

ĂŶĚ�ĞŶƚĞƌƚĂŝŶĞĚ�ƵƐ�Ăůů�ĨŽƵƌ�ĚĂǇƐ�ǁŝƚŚ�ƐƉĞĐŝĂů�ƚŚĂŶŬƐ��
ƚŽ�ƚŚĞ�ǁŽŶĚĞƌĨƵů�ŚŽƚĞů�ƐƚĂī͘ 
dŚĂŶŬ�ǇŽƵ�ƚŽ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ǇŽƵ�ǁŚŽ�ĂƩĞŶĚͲ
ĞĚ�ƚŚĞ�ĨĞƐƟǀĂů�ĂŶĚ�ĐĞůĞďƌĂƚĞĚ�ǁŝƚŚ�ƵƐ͘�tĞ�ŚŽƉĞ�ǇŽƵ�
ŚĂĚ� Ă� ĨĂŶƚĂƐƟĐ� ƟŵĞ͕� ĂŶĚ� ǁĞ� ŚŽƉĞ� ǇŽƵ͛ůů� ĐŽŶƐŝĚĞƌ�
ũŽŝŶŝŶŐ�ƵƐ�ŶĞǆƚ�>ĂďŽƌ��ĂǇ�ϮϬϮϮ�ĂƐ�ǁĞ�ǁŝůů�ďĞ�ďĂĐŬ�Ăƚ�
ƚŚĞ��ŽƵďůĞdƌĞĞ�ĂƐ�ǁĞ�ĐĞůĞďƌĂƚĞ�ŽƵƌ�ϱϰƚŚ��ŶŶƵĂů�/W��
WŽůŬĂ�&ĞƐƟǀĂů͘�� 
�Ğ�ƐƵƌĞ� ƚŽ�ƉƵƌĐŚĂƐĞ�ǇŽƵƌ�͞WŽůŬĂ�ŵƵƐŝĐ� ŝƐ��ƐƐĞŶƐŝĂů͟� 
d-^Śŝƌƚ� ĚĞďƵƚĞĚ� ĂŶĚ� ƐŽůĚ� Ăƚ� ƚŚĞ� /W�� &ĞƐƟǀĂů� ĂŶĚ� ŝƐ�
ŶŽǁ� ĂǀĂŝůĂďůĞ� ŽŶůŝŶĞ� Ăƚ� ŝƉĂƉŽůŬĂƐ͘ĐŽŵ͘� � ^ƉĞĐŝĂů�
ƚŚĂŶŬƐ�ƚŽ�,ĂǇůĞǇ�<ƌĂǁŝƐǌ�ĨŽƌ�ĐŽŵŝŶŐ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ĚĞͲ
ƐŝŐŶ͘ 
DĂƌŬ�ǇŽƵƌ�ĐĂůĞŶĚĂƌƐ� ĨŽƌ�ƚŚĞ�ϭϲƚŚ��ŶŶƵĂů� /W��,Ăůů�ŽĨ�
&ĂŵĞ��ĞŶĞĮƚ��ĂŶĐĞ�ϮϬϮϮ͕�DĂƌĐŚ�ϱƚŚ�ĂŶĚ�ϲƚŚ͕�Ăƚ�ƚŚĞ�
WŽůŝƐŚ� �ŵĞƌŝĐĂŶ� �ŝƟǌĞŶƐ� �ĞŶƚĞƌ� ;W���Ϳ� ϯϱϱ� �ĂƐƚ�
^ƚƌĞĞƚ͕� >ƵĚůŽǁ�D�͘� �DĂƌĐŚ� ϱƚŚ�ŵƵƐŝĐ� ďǇ� :ŽŚŶ�'ŽƌĂ�
ĂŶĚ� 'ŽƌĂůĞ� ĂŶĚ� DĂƌĐŚ� ϲƚŚ͕� ,ŽŶŽƌŝŶŐ� ƚŚĞ� ŵƵƐŝĐ� ŽĨ�
ZĂǇ�:ĂǇ�:ĂƌƵƐŝŶƐŬŝ�ǁŝƚŚ�ŵƵƐŝĐ�ďǇ�>ĞŶŶǇ�'ŽŵƵůŬĂ͕��ĚͲ
ĚŝĞ� &ŽƌŵĂŶ� KƌĐŚĞƐƚƌĂ� ĂŶĚ� �ĞŶŶŝƐ� WŽůŝƐŬǇ� Θ� dŚĞ�
DĂĞƐƚƌŽ͛Ɛ�DĞŶ͘�� 
/Ŷ�ĐůŽƐŝŶŐ͕�/�ŚŽƉĞ�ǇŽƵ�Ăůů�ŚĂǀĞ�Ă�ǁŽŶĚĞƌĨƵů�&Ăůů�ĂŶĚ�/�
ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�ƐŽŽŶ͘ 

,3$�+DOO�RI�IDPH�PHPEHU�5DQG\�.RVORVN\���������ZDV�HOHFWHG�DV�WKH�6HU�
JHDQW�DW�$UPV�LQ�6HSWHPEHU��������DW�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ¶V�
DQQXDO�IHVWLYDO�DQG�FRQYHQWLRQ� 

5DQG\�.RVORVN\�KDV�PDGH�VLJQLILFDQW�FRQWULEXWLRQV�WR�WKH�SROND�LQGXVWU\�DV�
D�SHUIRUPHU�� VRQJZULWHU�� VWXGLR�PXVLFLDQ��SURGXFHU�� DQG�FUHDWRU�RI� XQLTXH�
SROND�SURGXFWLRQV��%RUQ�LQ�3LWWVEXUJK�LQ�������5DQG\�KDV�EHHQ�DFWLYHO\�SHU�
IRUPLQJ�SROND�PXVLF�VLQFH�������+H�VWDUWHG�ZLWK�D�EDQG�IRUPHG�DORQJ�ZLWK�
KLV�EURWKHU�WKDW�ODWHU�EHFDPH�NQRZQ�DV�(QHUJ\��+H�DOVR�SHUIRUPHG�UHJXODU�
O\� ZLWK� 7KH� 6RXQGV� DQG� ODWHU� MRLQHG� +HQQ\� 	� WKH� 9HUVD� -¶V��:LWK� WKHVH�
EDQGV��KH�KDV�EHHQ�SDUW�RI�VHYHUDO�DZDUG-ZLQQLQJ�DQG�*UDPP\-QRPLQDWHG�

UHFRUGLQJV� �+H�FRQWLQXHV�WR�SHUIRUP ZLWK�7KH�.260,;��0RQ�9DOOH\�38VK��DQG�HQHUJ\� 

$V�D�VRQJZULWHU�5DQG\�FRPSRVHG�QXPHURXV�VRQJV�ZKLFK�KDYH�EHHQ�UHFRUGHG�E\�GR]HQV�RI�EDQGV��
6HYHUDO� RI�KLV� VRQJV�KDYH� UHFHLYHG�DZDUGV�DQG�KRQRUV� IURP� WKH� ,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ��
8QLWHG�6WDWHV�3ROND�$VVRFLDWLRQ��DQG�RWKHU�SROND�RUJDQL]DWLRQV� 

$V�D�VWXGLR�PXVLFLDQ��5DQG\�ZDV�ILUVW�LQYLWHG�WR�UHFRUG�ZLWK�7KH�6RXQGV�LQ�������+H�KDV�UHFRUGHG�
RYHU�������VRQJV�RQ�PRUH�WKDQ�����UHFRUGLQJV�ZLWK�RYHU����EDQGV� 

5DQG\�KDV�EHHQ�D�SLRQHHU�DV�WKH�FUHDWRU�RI�PDQ\�XQLTXH�SROND�SURGXFWLRQV��LQFOXGLQJ�HYHQWV�WKDW�
KDYH�KHOSHG�WR�IRVWHU�WKH�LQYROYHPHQW�RI�WKH�\RXQJHU�JHQHUDWLRQ�RI�SROND�IDQV� 

*RQJ�IRUZDUG��LW�LV�5DQG\¶V�PLVVLRQ�DV�D�RIILFHU�ZLWK�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�WR�FRQWLQXH�
LQ�WKHVH�HIIRUWV� 

5DQG\�.RVORVN\�HOHFWHG�DV�,3$��6HUJHDQW�DW�$UPV 

Christy 
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:LWDP\�F]áRQNyZ� 

,�ZRXOG� OLNH�WR�WDNH�WKLV�RSSRU�
WXQLW\� WR� WKDQN� HYHU\RQH� IRU�
VXSSRUWLQJ�WKLV�\HDU¶V�,3$�FRQ�
YHQWLRQ��$V�WKH�)ORULGD�,3$�'L�
UHFWRU�� ,� ZRXOG� HVSHFLDOO\� OLNH�
WR� UHFRJQL]H� WKRVH� ZKR� WUDY�
HOHG� IURP� WKH�6XQVKLQH�6WDWH��
<RXU�DWWHQGDQFH�GHILQLWHO\�DGG�
HG�WR�WKH�VXFFHVV�RI�WKLV�PHP�

RUDEOH�HYHQW��3OHDVH�PDNH�SODQV�RQ�DWWHQGLQJ�LQ�
�������&RQJUDWXODWLRQV�WR�DOO�RI�WKH�3ROND�+DOO�RI�
)DPH� LQGXFWHHV�DQG� ,3$�PXVLF�DZDUG�ZLQQHUV��
<RXU�ORYH�RI�SROND�PXVLF�LV�YDOXHG�DQG�DSSUHFL�
DWHG� 

7KDQN� \RX� WR� WKH� YRWHUV� IRU� \RXU� VXSSRUW� LQ� UH-
HOHFWLQJ�PH�DV�DQ�,3$�'LUHFWRU��,�DP�KRQRUHG�WR�
EH�UHSUHVHQWLQJ�)ORULGD�IRU�DQRWKHU�WZR�\HDUV� 

&OXE�(YHQWV� 

3ROLVK� $PHULFDQ� 3XODVNL� &OXE� RI� 'D\WRQD�
%HDFK� ZLOO� EH� KRQRULQJ� 3ROLVK� $PHULFDQ�+HULW�
DJH�0RQWK�RQ�2FWREHU���WK�ZLWK�WKH�0HORWRQHV��
,W�LV�2NWREHUIHVW�WLPH�RQ�2FWREHU���WK�ZLWK�3ROND�
&ODVVLFV�� 1RYHPEHU� �WK� ZLOO� EH� WKH� 3ROND� $OO�
6WDUV�DQG�WKH�7KDQNVJLYLQJ�GDQFH�ZLOO�EH�RQ�WKH�
��VW�� ZLWK� -RH\� ³2´� 2EHUDLWLV�� � 7KH� &KULVWPDV�
.ROHQG\� SDUW\� ZLOO� EH� RQ� 'HFHPEHU� ��WK�� <RX�
FDQ�MRLQ�WKHLU�)DFHERRN�SDJH��YLVLW�WKHLU�ZHEVLWH��
ZZZ�SROLVKDPHULFDQSXODVNLFOXEGD\WRQD�RUJ� RU�
FDOO� WKH� FOXE� �����-���-������ IRU� EL-ZHHNO\� XS�
GDWHV� 

*HUPDQ�$PHULFDQ�&OXE�RI�0DULRQ�&RXQW\�ZLOO�
EH� FHOHEUDWLQJ�2NWREHUIHVW� RQ�6HSWHPEHU� ��WK��
ZLWK�$OSLQH�([SUHVV��1RYHPEHU��WK�LV�WKH�DQQXDO�
6FKODFKWIHVW� ZLWK� (YD� $GDPV�� DQG� WKHLU� &KULVW�
PDV� 6SHFLDO� HYHQW� ZLOO� EH� RQ� 'HFHPEHU� ��WK��
IHDWXULQJ�WKH�7DQQHUEDXP�%DQG���)RU�DOO�WLFNHWV�
LQIR���FDOO�0DU\������-���-�����RU�YLVLW�WKHLU�ZHE�
VLWH��ZZZ�JDFPDULRQFRXQW\�FRP� 

*HQHUDO� .�� 3XODVNL� &OXE� LQ� %HOOHYLHZ�ZLOO�EH�
UHFRJQL]LQJ� 3ROLVK� $PHULFDQ� +HULWDJH� 0RQWK��
DORQJ� ZLWK� 2NWREHUIHVW�� IHDWXULQJ� 1RUWKHUQ�
6RXQGV�RQ�2FWREHU���WK���7KH�DQQXDO�&KULVWPDV�
SDUW\� ZLOO� EH� RQ� 'HFHPEHU� ��WK� ZLWK� 1RUWKHUQ�
6RXQGV�� 3OHDVH� FRQWDFW� %UDG� IRU� PRUH� LQIRU�
PDWLRQ� 

613-�/RGJH������LQ�6DPVXOD�LV�FXUUHQWO\�KDY�

LQJ� WDNHRXW� 'LQQHU� 6SHFLDOV� RQ� )ULGD\V�� FDOO�
&LQG\� �����-���-����� IRU� GLQQHU� PHQXV�� )RU�
XSFRPLQJ�HYHQWV�� MRLQ� WKHLU�)DFHERRN�SDJH��RU�
YLVLW� WKHLU� ZHEVLWH��
ZZZ�VDPVXODVQSMORGJH����FRP��0DNH�SODQV�WR�
DWWHQG�613-�GD\V�LQ�)HEUXDU\������ 

3ROLVK�$PHULFDQ�6RFLDO�&OXE�RI�9HUR�%HDFK�
DUH�FXUUHQWO\�VFKHGXOLQJ�GDQFHV�DQG�HYHQWV�IRU�
WKH�FOXE�WLOO�HQG�RI�WKH�\HDU��-RLQ�WKHLU�)DFHERRN�
SDJH��RU�YLVLW�WKHLU�ZHEVLWH��ZZZ�SDFYEXVD�RUJ��
IRU� DOO� WKHLU� PRQWKO\�ZHHNO\� HYHQWV� RU� FDOO� WKH�
FOXE�������-���-�����IRU�PRUH�GHWDLOV�� 

3ROLVK� +HULWDJH� &OXE� DW� 6XQ� &LW\� &HQWHU� LV�
FXUUHQWO\� EXV\� SODQQLQJ� WKHLU� )DOO� FDOHQGDU��
&RQWDFW�%UDG�IRU�PRUH�LQIRUPDWLRQ�� 

3ROLVK� $PHULFDQ� 6RFLHW\� RI� 6W�� 3HWHUVEXUJ�
ZLOO�EH�KDYLQJ�WKHLU�JUDQG�RSHQLQJ�RQ�1RYHPEHU�
�WK�� VWDUWLQJ� XS� WKHLU� GLQQHU�GDQFLQJ� VHDVRQ�
ZLWK� 3ROND�*HQHUDWLRQV��2Q�1RYHPEHU� ��VW� LV�
1RUWKHUQ� 6RXQGV�� 'HFHPEHU� �WK� LV� 3ROND� $OO�
6WDUV�� DQG� 'HFHPEHU� ��WK� LV� &KULVWPDV�
.ROHQG\� ZLWK� WKH� 1X� 6RXQG]�� 7KH� FOXE¶V� ��VW�
$QQLYHUVDU\� FHOHEUDWLRQ� LV� -DQXDU\� ��WK�� �����
ZLWK�0ROOLH�%�	�6TXHH]H%R[��<RX�GRQ¶W�ZDQW�WR�
PLVV� WKLV� YHU\� VSHFLDO� HYHQW�� 3OHDVH� YLVLW� WKHLU�
ZHEVLWH��ZZZ�SROLVKVRFLHW\�RUJ�RU�MRLQ�WKHLU�)D�
FHERRN�SDJH�IRU�WKH�ODWHVW�FOXE�XSGDWHV� 

$V�D� UHPLQGHU��)ORULGD¶V� IDYRULWH� ,-¶V�DUH�������
+DOO� RI� )DPHU� -RH� 2EHUDLWLV� ZLWK� 3RONDV� ����
�6DWXUGD\��� DQG� 6ORYHQLDQ� 3ROND� %ODVW�
�7KXUVGD\���DV�ZHOO�DV��&UDQNLQ¶�3RONDV��)ULGD\��
ZLWK�5D\�6NRUND� 

,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�VXS�
SRUW� /,9(� SROND� PXVLF� DQG�
DOO� RI� RXU� FOXEV�� 7KDQNV�
DJDLQ�� WR�DOO�RXU�)ORULGD� ,3$�
PHPEHUV�� IRU� DWWHQGLQJ� RXU�
DQQXDO� IHVWLYDO� ODVW� PRQWK��
6]F]HVOLZ\�:LHONDQRF�� 

�Ǉ��ƌĂĚ�dƵƌŬ 

/W��ŵĞŵďĞƌƐ�:ĂŶŝĐĞ�Θ��Ăƌů�
WƌƵƐŚŝŶƐŬŝ͕�ĂŶĚ�ĚĂƵŐŚƚĞƌ��ŽƌŝŶŶĞ�
dƵƌŬ 
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&KULVW\�1RZDNRZVNL�HOHFWHG�DV�,3$��'LUHFWRU�IURP�,OOLQRLV 

&KULVW\�1RZDNRZVNL�ZDV�HOHFWHG�DV�DQ�,OOLQRLV�'LUHFWRU�DW�WKH���UG�$QQXDO�
,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�)HVWLYDO�DQG�&RQYHQWLRQ�   

3ROND�PXVLF�KDV�DOZD\V�EHHQ�D�KXJH�SDUW�RI�&KULVW\¶V�OLIH�  ,Q�IDFW��KHU�SDU�
HQWV�MRNH�WKDW�KHU�ILUVW�ZRUGV�DV�D�FKLOG�ZHUH�³)LGGOH�)DGGOH�´  +HU�SDUHQWV��
0LNH� DQG�'LDQH�1RZDNRZVNL�� ZHUH� ERWK� UDLVHG� LQ� WKH�&KLFDJR�DUHD�ZLWK�
SROND�PXVLF�EHLQJ�DQ�LQWHJUDO�SDUW�RI�WKHLU�XSEULQJLQJV�  &KULVW\�DOZD\V�DV�
VRFLDWHV�KHU�3ROLVK�URRWV�WR�KHU�*UDQGSD��ZKR�DOZD\V�PDGH�VXUH�SROND�PX�
VLF¶V�SUHVHQFH�ZDV�PDGH�DW�IDPLO\�SDUWLHV�DQG�HYHQWV��6KH�DOZD\V�VKDUHG�

VXFK�D�ERQG�ZLWK�KHU�*UDQGSD�EHFDXVH�RI�SROND�PXVLF�DQG�ZLOO�IRUHYHU�EH�JUDWHIXO�WR�KLP�IRU�VKDULQJ�
DOO�KLV�PXVLF�ZLWK�KHU� 

$V�D�FKLOG��&KULVW\�ZRXOG�DWWHQG�ORFDO�GDQFHV�DQG�IHVWLYDOV�LQ�WKH�PLGZHVW�ZLWK�KHU�IDPLO\�  2QFH�VKH�
JUDGXDWHG�+LJK�6FKRRO��VKH�EHJDQ�WR�WUDYHO�PRUH�WR�³QHZ´�IHVWLYDOV��ZDV�LQWURGXFHG�WR�EDQGV�VKH�
QHYHU�KHDUG�EHIRUH��DQG�PHW�ORWV�RI�SHRSOH�IURP�DOO�RYHU�WKH�FRXQWU\�  )URP�WKHVH�URDG�WULSV��&KULV�
W\¶V� ORYH� IRU� WUDYHOLQJ� JUHZ�� DQG�QRZ� VKH� WULHV� WR� DWWHQG�DV�PDQ\�GDQFHV�DQG� IHVWLYDOV�DV� SRVVL�
EOH�  &KULVW\� ODXJKV�ZKHQ�VKH�RIWHQ�JHWV�DVNHG�E\�KHU�FRZRUNHUV�� ³:KDW�VWDWH�DUH�\RX�RII� WR� WKLV�
ZHHNHQG�IRU�\RXU�SRONDV"´�6KH�DOVR�KDV�JDLQHG�VRPH�RI� WKH�VWURQJHVW�IULHQGVKLSV�WKDW�VKH¶V�HYHU�
KDG��PDNLQJ�DOO�RI�KHU�SROND�IULHQGV�PRUH�OLNH�IDPLO\� 

&KULVW\�KDV�DOZD\V�IHOW�WKDW�WKLV�³3ROND�:RUOG´�ZH�KDYH�LV�RQH�RI�WKH�JUHDWHVW�EOHVVLQJV�QRW�RQO\�LQ�
KHU�OLIH��EXW�DOO�RI�RXU�OLYHV�  1RZ�EHLQJ�D�'LUHFWRU�IRU�WKH�,3$��&KULVW\�ZDQWV�WR�PDNH�VXUH�WKDW�WKLV�
ZRUOG�ZH�ORYH�FRQWLQXHV�DQG�JURZV��DQG�HQFRXUDJH�\RXQJ�SROND�PXVLF�IDQV�WR�JHW�LQYROYHG�VR�WKH�
IXWXUH�JHQHUDWLRQV�FDQ�H[SHULHQFH�ZKDW�ZH�KDYH�DOO�EHHQ�VR�OXFN\�WR�KDYH�  
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,Q� ������ (XURSHDQ-ERUQ� ��-\HDU-ROG� /HR�
0DMHN�� �6U���EHJDQ�SOD\LQJ� WKH�DFFRUGLRQ�DURXQG�
WKH� 0RUDYLDQ� �(XURSH�� FRXQWU\VLGH�� /LIH� LQ� WKH�
WRZQ�RI�6ODYNRY�ZDV�KDUG�DQG�PLQLPDO��%UHDNIDVW�
ZDV� FRIIHH�ZLWK� EUHDG� FUXPEOHG� LQ� LW�� VRXS�ZLWK�
SRWDWRHV� URXQGHG� RXW� WKH� GD\¶V�PHQX�� 2Q� 6XQ�
GD\V��HYHU\RQH�JRW�D�VOLFH�RI�PHDW�DQG�PD\EH�D�
NRODFKH�� ,I� \RX� WUDYHOHG� �E\� IRRW� RQO\�� GLVWDQFH�
ZDV�PHDVXUHG� LQ�KRXUV�ZDONHG��$W� WKH�HQG�RI�D�
ZRUNGD\�DW� WKH�VXJDU�IDFWRU\��/HR�ZRXOG�WDNH�RII�
ZDONLQJ�ZLWK�KLV�DFFRUGLRQ�VHDUFKLQJ�RXW�D�SODFH�
WR�SOD\�DQG� LI� KH�ZDV� OXFN\��HDUQ�D� OLWWOH�PRQH\��
&RXUWVKLS�ZLWK�WKH�IXWXUH�0UV��0DMHN�FRQVLVWHG�RI�
KHU�ZDONLQJ�ZLWK�/HR��DW� WLPHV��VHYHUDO�KRXUV� IRU�
KLP�WR�SOD\��VKH�GLGQ¶W�GDQFH��EXW�ORYHG�ZDWFKLQJ�
KLP� SOD\� DQG� DEVRUEHG� WKH�PXVLF�� ,Q� ������ WKH�
EXJOHV� RI�ZDU�ZHUH� VRXQGLQJ�� DQG�/HR� NQHZ�KH�
QHHGHG� WR� JHW� KLV� JURZLQJ� IDPLO\� RXW� RI� &HQWUDO�
(XURSH��+H�� DORQH�� WRRN� D� VWHDPVKLS� WR�*DOYHV�
WRQ��DQG�WKHQ�WUDYHOHG�WR�WKH�*UDQJHU�DUHD�ZKHUH�
KLV�ZLIH¶V�EURWKHU�KDG�LPPLJUDWHG�� 

$IWHU� HVWDEOLVKLQJ� D� KRPH�� /HR� VHQW� IRU� KLV�
IDPLO\�� 7KH\� OHIW� RQ� WKH� ODVW� SDVVHQJHU� VKLS� WR�
OHDYH�(XURSH�EHIRUH�WKH�KRVWLOLWLHV�EHJDQ��5HXQLW�
HG� LQ� 7H[DV�� WKH� 0DMHN� IDPLO\� UHORFDWHG� WR� WKH�
&DPHURQ� DUHD� IURP� *UDQJHU�� 2QH� E\� RQH� DV�
HDFK�RI�KLV�VL[�VRQV�EHJDQ�WR�JHW�ROGHU��WKH\�ZHUH�
WDXJKW� PXVLF�� DQG� DOO� LQWHUPLWWHQWO\� SOD\HG� ZLWK�
WKHLU� IDWKHU� DV� WKH\� IRXQG� WKHLU�ZD\� WKURXJK� OLIH��
7KH�/HR�0DMHN�2UFKHVWUD��DW� WLPHV��FRQVLVWHG�RI�
VRQV� -RKQ�� -XOLXV�� DQG� ODWHU� &KDUOLH�� -RH�� )UDQN�
DQG� -RKQ� -U�� 7KH\� SOD\HG� KRXVH� GDQFHV� �����
HDFK�� DQG� SULYDWH� IXQFWLRQV� KRQLQJ� WKHLU� VRXQG�
ZLWK�WKHLU�IDWKHU�DQG�IULHQGV��)RU�/HR�6U���KLV�PX�
VLFDO� OLIH� ZDV� EHWWHU� WKDQ� LQ� WKH� ROG� FRXQWU\� DV�
QRZ�KH�KDG�D�KRUVH�DQG�EXJJ\�WR�WUDYHO� WR�JLJV��
%\�������WKH�/HR�0DMHN�2UFKHVWUD�ZDV�DVNHG�WR�
SOD\� IRU� SD\� �PLQLPDO�� IRU� VXUH��� LQ� 1HZ� 7DERU�
�VRXWKZHVW� RI� %U\DQ��� DIWHU� D� &]HFK� SOD\�� 7KH�
&]HFKV� LQ� 7H[DV� ZHUH� YHU\� IRQG� RI� FRPELQLQJ�
VWDJH� SURGXFWLRQV� DQG� GDQFHV�� 7KH� 0DMHNV�
VWD\HG� FORVH� WR� &DPHURQ� SHUIRUPLQJ� DW� %HUDQ¶V�
'DQFH�3DYLOLRQ�DQG�WKH�1DWLRQDO�+DOO�ZLWK�DQ�RF�
FDVLRQDO�GDQFH� LQ�'LPH�%R[�� ,Q������� WKH�0DMHN�
2UFKHVWUD�MRXUQH\HG�WR�&RUSXV�&KULVWL��WR�SURYLGH�
PXVLF�IRU�D�SOD\�WKHLU�VRQ��-XOLXV��ZDV�DVVRFLDWHG�
ZLWK� DQG� WKHQ� UHWXUQHG� KRPH�� 7KHLU� SRSXODULW\�
PDGH� WKH� 0DMHN� 2UFKHVWUD� WKH� JR-WR� EDQG� IRU�
ZHGGLQJV�� SDUWLHV�� DQG� SXEOLF� IXQFWLRQV� LQ� WKH�
&DPHURQ�DUHD�GXULQJ�WKH�����V� 

%\� ������ WKH� %RKHPLDQ� &RORQ\� LQ� &RUSXV�
QHHGHG�PXVLF��DQG�/HR�ZDV�UHDG\�WR�LPSURYH�WKH�
OLYLQJ� FRQGLWLRQV� RI� KLV� IDPLO\�� +H� UHORFDWHG� KLV�
IDPLO\� WR� WKH�*XOI�&RDVW�ZLWK� WKH�PHQ�DQG�ER\V�
WDNLQJ� MREV� LQ� WKH�SRUW�DUHD��5HXQLWLQJ�ZLWK� IDPL�
OLHV� IURP� ³WKHLU� QHFN� RI� WKH� ZRRGV´�� WKH� 0DMHN�
VRXQG�RI�DFFRUGLRQV�DQG�KRUQV�DW� WKH�0RUDYLDQ��
6RNRO�� DQG� /HJLRQ� KDOOV� EHJDQ� WR� EH� KHDUG� IUH�
TXHQWO\�DV�PXFK�DV� WKH�ER\¶V�PLOLWDU\�VHUYLFH�DO�
ORZHG�GXULQJ�::,,�� 

2YHU� WKH� \HDUV� /HR�6U�¶V� VRQV� EHJDQ� KDYLQJ�
VRQV� DQG� WKH\� FRQWLQXHG� WKH� WUDGLWLRQ� RI� SOD\LQJ�
WKHLU�PXVLFDO�KHULWDJH��WKRXJK�QRW�DOO�DW�RQH�WLPH��
)UDQN�KDG�WZR�VRQV��5DQG\�DQG�5RQQLH�ZKR�FRQ�
WLQXHG�SOD\LQJ��WLPH�DQG�IDPLO\�SHUPLWWLQJ��&KDUOLH�
0DMHN¶V�VRQ��0LFKDHO��FRQWLQXHV�SOD\LQJ�KLV�WUXP�
SHW�ZLWK�WKH�0DMHNV�WR�WKLV�GD\�� 

-RKQ��KDG�D�VRQ�QDPHG�-HUU\�ZKR�ZDV�HDJHU�
WR� SOD\�� +H� EHJDQ� OHDUQLQJ� DQ\� LQVWUXPHQW� KH�
FRXOG� JHW� KLV� KDQGV� RQ� DQG� VRRQ� IRXQG� KLPVHOI�
SOD\LQJ�D�VRXVDSKRQH��PDUFKLQJ�EDQG�VW\OH�WXED��
LQ�WKH�/HR�0DMHN�2UFKHVWUD�DW�WKH�DJH�RI�ILIWHHQ��
,Q� WKH� ����V�� WKH� 0DMHN� 2UFKHVWUD� ZDV� LQ� GH�
PDQG� RQ� WKH� &RDVWDO� %HQG� ZLWK� WKH� EDQG� ZDV�
SOD\LQJ� DW� OHDVW� WZLFH� D� ZHHNHQG� LQ� WKH� &RUSXV�
DUHD�� ,Q� -XQH� RI� ������ WKH� 0DMHN¶V� EURNH� ORRVH�
IURP�WKH�&RUSXV�DUHD�IRU�D�GDQFH�DW�/RGJH����LQ�
+RXVWRQ��$OO�GXULQJ�WKLV�WLPH��WKH�0DMHNV�UHWXUQHG�
\HDUO\�IRU�WKH�FKXUFK�SLFQLFV�DURXQG�&DPHURQ��� 

7KH�0DMHN¶V�ZHUH�SHUIRUPLQJ�DW�WKH�0RUDYLDQ�
+DOO� LQ� &RUSXV� RQ� 1HZ� <HDU¶V� (YH�� ������ 7KH�
FURZG� ZDV� GDQFLQJ� DZD\�� WKH� FORFN� KDG� VWUXFN�
WZHOYH�� DQG� WKH� IHVWLYLWLHV� FRQWLQXHG� RQ� LQWR� WKH�
HDUO\�KRXUV�RI�WKH�QHZ�\HDU� 

0DUWKD�$QQ�6WHIHN�KDG�JURZQ�XS�LQ�WKH�&]HFK�
FXOWXUH� RI� WKH� &RUSXV� &KULVWL� DUHD�� 7KH� IDPLO\�
QHYHU�PLVVHG�DQ�HSLVRGH�RI�WKH�/DZUHQFH�:HON�
6KRZ�DQG�0DUWKD�$QQ�ZDV�PHVPHUL]HG�E\�0\�
URQ� )ORUHQ¶V�DFFRUGLRQ�SOD\LQJ��$V�WKH�IDPLO\�DW�
WHQGHG�YDULRXV�SLFQLFV��IHVWLYDOV��DQG�IDPLO\�UHXQ�
LRQV�� ��-\HDU� ROG� 0DUWKD� $QQ� GHFLGHG� WKDW� VKH�
FRXOG�GR�WKH�VDPH�WKLQJ�WKHVH�DFFRUGLRQ�SOD\HUV�
ZHUH�GRLQJ��6KH�DVNHG�KHU�SDUHQWV�IRU�DFFRUGLRQ�
OHVVRQV�� ,W�ZDV� VXJJHVWHG� WKDW� VKH� OHDUQ� WKH� SL�
DQR�ILUVW��EXW�0DUWKD�$QQ�NQHZ�VKH�FRXOGQ
W�OXJ�D�
SLDQR�DURXQG�� VR� VKH�EHJDQ� WDNLQJ� OHVVRQV�ZLWK�
WKH�RQO\�DFFRUGLRQ�WHDFKHU�LQ�&RUSXV�&KULVWL�� 

dŚĞ�DĂũĞŬ�KƌĐŚĞƐƚƌĂ 
ďǇ�'ĂƌǇ�DĐ<ĞĞ�;ĂƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�dĞǆĂƐ�WŽůŬĂ�EĞǁƐ�DĂƌĐŚ�ϮϬϭϵͿ 
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$IWHU� WZR� \HDUV� RI� OHVVRQV� 0DUWKD� $QQ� ZDV�
IUXVWUDWHG� DV� WKH� LQVWUXFWRU� RQO\� NQHZ� FODVVLFDO�
VW\OH�DFFRUGLRQ��QR�SRONDV�RU�ZDOW]HV�� 

$UPHG�ZLWK� WKH�EDVLFV�RI�PXVLF��DOEHLW�FODVVL�
FDO�� VKH� EHJDQ� SOD\LQJ� DW� KRPH�ZLWK� KHU� UHFRUG�
SOD\HU�� XVLQJ�PRVWO\�7KH� 9UD]HOV
� UHFRUGV� DV� D�
JXLGHOLQH�� $� IULHQG�� -RDQ� +DYHOND�� KDG� DOVR�
OHDUQHG�WKH�DFFRUGLRQ�DQG�WKH\�SUDFWLFHG�WRJHWK�
HU��7KH� WZR���-\HDU-ROG�DFFRUGLRQLVWV�ZHUH�VRRQ�
LQWURGXFHG� WR� WKH� /RQH� 6WDU� 3ROND� %R\V� DQG�
WKH\�TXLFNO\�EHFDPH�SDUW� RI� WKH�EDQG��ZKLFK� UH�
KHDUVHG� LQ� WKH� EDFN� URRP�RI� 9DQLFHN¶V� 6WRUH� LQ�
QHDUE\�6LQWRQ� 

7KDW�VDPH�1HZ�<HDU¶V�(YH�LQ�������WKH�/RQH�
6WDU�3ROND�%R\V�KDG�MXVW�ILQLVKHG�SOD\LQJ�DW���DP�
DW�WKH�$PHULFDQ�/HJLRQ�+DOO��DQG�WKH�WZR�JLUOV�GH�
FLGHG�WR�FKHFN�RXW�WKH�FRPSHWLWLRQ�DW�WKH�0RUDYL�
DQ�+DOO��%DFN�LQ�WKH�GD\��PDQ\�EDQGV�SOD\HG�XQWLO�
��RU���RU� ODWHU� LQ� WKH�PRUQLQJ��7KH�0DMHN¶V�ZHUH�
FRPPDQGLQJ� WKH� VWDJH�� 0DUWKD� $QQ� QRWLFHG� D�
JRRG-ORRNLQJ� \RXQJ� VRXVDSKRQH� SOD\HU� QDPHG�
-HUU\�0DMHN��7KH�DWWUDFWLRQ�ZDV�PXWXDO��DQG�WKH\�
EHJDQ� GDWLQJ�� ZLWK� -HUU\� SLFNLQJ� KHU� XS� RQ� KLV�
ZD\� WR�SOD\�D�0DMHN�JLJ��$IWHU�D�\HDU�� WKH\�ZHUH�
PDUULHG���0DUWKD�$QQ�ZDV�GHWHUPLQHG�WR�NHHS�RQ�
SOD\LQJ�DQG�ZKHQHYHU�SRVVLEOH�VKH�VDW�LQ�ZLWK�WKH�
0DMHNV�JLYLQJ�WKHP�D�GRXEOH�DFFRUGLRQ�VRXQG��,Q�
������-HUU\�ERXJKW�KHU�D�QHZ�DFFRUGLRQ�DQG�0DU�
WKD� $QQ� RIILFLDOO\� EHFDPH� WKH� ILUVW� IHPDOH� LQ� WKH�
IDPLO\�EDQG� 

/HR� 6U�¶V� ZLIH�� 5RVLH�� WRWDOO\� VXSSRUWHG� KHU�
KXVEDQG¶V� EDQG�� DQG� XVHG� KHU� PXVLFDO�
NQRZOHGJH� WR� FRQWULEXWH�� 7KH� ORYHO\�� KDXQWLQJ�
�9]SRPtQND� QD� &DPHURQ�� >0HPRULHV� RI� &DPHU�
RQ@�ZDV�FR-ZULWWHQ�DURXQG�WKH� ODWH�����V�E\�5R�
VLH�0DMHN��PDWULDUFK� RI� WKH� /HR�0DMHN� IDPLO\� RI�
&RUSXV�&KULVWL��DQG�-RKQ��RQH�RI�KHU�VHYHQ�FKLO�
GUHQ�� 7KH� VRQJ� GHVFULEHV� D� PRWKHU
V� DQJXLVK�
ZKHQ�D�VRQ� OHDYHV� IRU�ZDU�DQG�KHU� MR\�ZKHQ�KH�
UHWXUQV�� 7KLV� GHVFULSWLRQ� LV� FRXUWHV\� RI�)UDQFHV�
%DUWRQ��DFFRUGLRQLVW�DQG�&]HFK�KLVWRU\�DXWKRU��� 

0DUWKD� $QQ� DQG� -HUU\¶V� RIIVSULQJ� KDYH� WUXO\�
LQKHULWHG� WKHLU� UK\WKP� DQG� PXVLFDO� DELOLWLHV� DW� D�
YHU\� HDUO\� DJH� WKURXJK� RVPRVLV�� 'XULQJ� 0DUWKD�
$QQ¶V� SUHJQDQF\�� VKH�ZRXOG� SOD\� ZLWK� WKH� EDQG�
DV� FORVH� WR� WKH� GXH� GDWH� DV� SRVVLEOH�� +HU� ILUVW��
-HDQHWWH�� VSHQW� VHYHUDO�PRQWKV� RQ� VWDJH�EHIRUH�
EHLQJ�ERUQ�DV�GLG�WKH�IROORZLQJ�FKLOGUHQ��$IWHU�EH�
LQJ� ERUQ�� WKH� FKLOGUHQ� VRPHWLPHV� VWD\HG� ZLWK�
*UDQGPD��EXW� IUHTXHQWO\�VKRZHG�XS�ZLWK�*UDQG�
PD� DW� GDQFHV� DQG� WKHQ� NHSW� RQ� VWDJH� RU� DW� D�
QHDUE\�WDEOH� 

+DYLQJ�0DMHN�'1$�DQG� DEVRUELQJ� WKH�PXVLF�
VXEFRQVFLRXVO\� LQ� WKHLU� HDUO\� \HDUV� SUHWW\� PXFK�
HQVXUHV� WKDW� PXVLF� ZLOO� EH� SDVVHG� DORQJ� WR� WKH�
RIIVSULQJ�� 7KHLU� VRQ�� -HURPH�� KDG� OHDUQHG� JXLWDU�
DQG�EDVV�DW�DQ�HDUO\�DJH��EXW�VWLOO�ZDVQ¶W�VDWLVILHG��
7KLV�EHFDPH�DSSDUHQW�RQH�PRUQLQJ�ZKHQ�0DUWKD�
$QQ�DQG� -HUU\�ZHUH� DZDNHQHG�E\� WKHLU� VRQ�� -H�
URPH�� ZKR� ZDV�PDUULHG� E\� WKHQ�� DVNHG� WKHP� D�
IDYRU�� +H� EURXJKW� LQ� KLV� 'DG
V� WXED� DQG� KLV�
0RP
V�DFFRUGLRQ�LQWR�WKH�EHGURRP�DQG�DVNHG�IRU�
WXED�OHVVRQV��6R��EHIRUH�FRIIHH�ZDV�HQMR\HG��KLV�
SDUHQWV�SOD\HG�WZR�SRONDV�DQG�WZR�ZDOW]HV�ZKLOH�
KH�YLGHRWDSHG�WKHP��+H�WRRN�WKH�WDSH�KRPH�DQG�
ZLWKLQ� VHYHUDO� KRXUV� KH� KDG� WKH� WXED� GRZQ�� -H�
URPH� TXLFNO\� EHFRPH� SURILFLHQW� RQ� OHDG� JXLWDU��
EDVV� JXLWDU� �DQG� WXED��� DFFRUGLRQ�� VD[�� DQG�
GUXPV�ZKLOH� SHUIRUPLQJ� LQ� WKH�0DMHN�2UFKHVWUD��
0DUWKD� DQG� -HUU\¶V� GDXJKWHUV�� -HDQHWWH� DQG�
-DQHOO�� RFFDVLRQDOO\� VLW� LQ� RU� KHOS� ZLWK� WKH� EXVL�
QHVV�VLGH��D�VRQ��-XVWLQ�SOD\HG�ZLWK�WKH�EDQG�IRU�
PDQ\�\HDUV�EXW�KDV�WDNHQ�D�EUHDN�WR�OHW�KLV�VRQ��
$XVWLQ�SOD\�JXLWDU��-HURPH�VWLOO�NHHSV�WKH�EDQG�RQ�
EHDW� ZLWK� KLV� EDVV� VRXQG� DQG� VZHHWHQV� WKH�
VRXQG�ZLWK�RWKHU�LQVWUXPHQWV��-HURPH¶V�GDXJKWHU��
/DXUHQ��VLWV�LQ�RQ�JXLWDU�DW�VRPH�VKRZV� 

2QH� RI� WKH� ELJ� WKULOOV� RI� WKH�0DMHN�2UFKHVWUD�
ZDV�SOD\LQJ�OLYH�RQ�WKH�ORFDO�79�VWDWLRQ�IRU�VHYHU�
DO�PRQWKV�LQ������DQG�LQ�FRORU��QR�OHVV��&RORU�79�
ZDV�VORZLQJ�JHWWLQJ� WUDFWLRQ� LQ�7H[DV��-HUU\�VDLG�
WKDW�WKH�VWXGLR�KDG�VHW�XS�VHYHUDO�PLFURSKRQHV�WR�
FDWFK�DOO�WKH�PXVLFLDQ¶V�VRXQGV��DQG�ZKHQ�FXHG��
WKH�0DMHNV�WRRN�RII�VLQJLQJ�LQ�&]HFK�DQG�SOD\LQJ�
SRONDV�DQG�ZDOW]HV�WR�WKH�DPD]HPHQW�RI�WKH�YLG�
HR�FUHZ�� 

7KH�0DMHNV� MXVW� ORYH� WR� SOD\�PXVLF�� IRU� GHF�
DGHV� WKH\�KDYH�EHHQ�SHUIRUPLQJ�HYHU\�ZHHNHQG�
IRU�FURZGV�DFURVV�7H[DV�� IURP� WKH�0XVLF�%R[� LQ�
6L[�0LOH��3RUW�/DYDFD�DUHD���WR�/RGJH����LQ�+RX�
VWRQ� WR� WKHLU� 7H[DV� URRWV� LQ� &DPHURQ�� WR� +DUO�
LQJHQ� LQ� WKH� 5LR� *UDQGH� 9DOOH\� DQG� IRU� \HDUV�
KDYH�SOD\HG�D�*HUPDQ�0DLIHVW�DW�*UXHQDX�+DOO��
$URXQG� KRPH� EDVH� &RUSXV�� LQ� DGGLWLRQ� WR� WKH�
6RNRO��0RUDYLDQ��DQG�/HJLRQ�KDOOV��WKH\�KDYH�SHU�
IRUPHG�RQ� WKH�7-+HDGV� LQ� WKH�KDUERU�� IRU�VDLORUV�
IURP�WKH�1DYDO�$LU�6WDWLRQ��DQG�DW�D�6W��3DWULFN¶V�
'D\�FHOHEUDWLRQ�LQ�QHDUE\�6DQ�3DWULFLR��7KH�EDQG�
KDV� SOD\HG� \HDUO\� DW� WKH�&DWKROLF� DQG� RWKHU� GH�
QRPLQDWLRQDO�IHVWLYLWLHV�DURXQG�WRZQ�� 

7KH� 0DMHN� 2UFKHVWUD� KDV� DOVR� SHUIRUPHG� LQ�
(XURSH�DQG�LV�D�IDYRULWH�DW�WKH�PXOWL-EDQG�JDWKHU�
LQJV�LQ�+DOOHWWVYLOOH��9LFWRULD��DQG�(O�&DPSR� 
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,Q�������WKH�0DMHN�2UFKHVWUD��KDG�IRXU�RI�WKH�
ILYH� JHQHUDWLRQV� SHUIRUPLQJ� RQ� VWDJH�� +RZHYHU��
WLPH� KDV� WDNHQ� LWV� WROO� DQG� QRZ� WKHUH� DUH� WKUHH�
JHQHUDWLRQV�RQ�VWDJH�SOD\LQJ�DV�RQO\�D�IDPLO\�FDQ�
SOD\�WRJHWKHU�� 

7KH� DZDUGV� DUH�PDQ\� DQG�ZHOO-GHVHUYHG�� ,Q�
������ 7KH� 7H[DV� 3ROND� 0XVLF� $VVRFLDWLRQ� EH�
VWRZHG� LWV� /LIHWLPH� $FKLHYHPHQW� $ZDUG� IRU� ³$�
)DPLO\�EDQG�GHGLFDWHG�WR�SUHVHUYLQJ�DQG�SURPRW�
LQJ� SROND�PXVLF� IRU� QLQHW\-ILYH� \HDUV´� �WKLV� \HDU�
PDNHV�LW�����\HDUV���,Q�������WKH�7H[DV�+RXVH�RI�
5HSUHVHQWDWLYHV� KRQRUHG� WKH� EDQG� RQ� LWV� ���WK�
ELUWKGD\� 

,Q� ����� 6RXWK� 7H[DV� 0XVLF� +DOO� RI� )DPH�
DZDUGHG�WKH�0DMHN�2UFKHVWUD�D�VWDU�RQ� LWV�:DON�
RI�)DPH� IRU�FRQWULEXWLRQV� WR� WKH� ORFDO�PXVLF�FXO�
WXUH�RI�&RUSXV�&KULVWL��7KH\�MRLQ�VXFK�QRWDEOHV�DV�
6HOHQD�� 'RXJ� 6DKP�� .ULV� .ULVWRIIHUVRQ�� DQG�
*HRUJH�6WUDLW�ZKR�KDYH�EHHQ�KRQRUHG�IRU�NHHS�
LQJ�6RXWK�7H[DV�PXVLF�DOLYH�DQG�ZHOO� 

-HURPH� ZRXOG� OLNH� \RX� WR� NQRZ� WKDW� ³:KHQ�
\RX¶UH� D� 0DMHN�� WKH� QDPH� VD\V� LW� DOO�� :H¶UH� D�
JURXS��D�IDPLO\��ZH¶UH�RQH��3OD\LQJ�KDSS\�PXVLF�
IRU�KDSS\�SHRSOH��WKDW¶V�ZKDW�LW¶V�DOO�DERXW�´ 
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7KH�ZHHNHQG�RI�-XQH���WK�DQG���WK�WRRN�PH�RQ�D�
URDG�WULS�WR�2UHJRQ��2+�IRU�WKH�7ROHGR�$UHD�3RO�
ND�6RFLHW\¶V�VXPPHU�SLFQLF��7KH�DIWHUQRRQ�VWDUW�
HG�ZLWK�WKH�3ROLVK�$PHULFDQ�&RQFHUW�%DQG��SOD\�
LQJ�PDQ\�WUDGLWLRQDO�IRON�VRQJV�DQG�D�ZLGH�YDULH�
W\�RI�PXVLF�WR�HQMR\�DQG�HDVH�XV�LQWR�WKH�HYHQLQJ�
HQWHUWDLQPHQW� 

7KH� HYHQLQJ� EURXJKW� WKH� UHWXUQ� RI� ,3$� +DOO� RI�
)DPH�0HPEHU�(GGLH�%LHJDM�DQG�WKH�PHPEHUV�RI�
&UXVDGH�� �5DQG\�.UDMHZVNL�� -LPP\�0DFNLHZLF]�
-U��� 'RXJ� *DOX]Q\� DQG� QHZ� GUXPPHU� $QGUHZ�
.XF]PDUVNL��WR�WKH�EDQGVWDQG���7KH�EOHQG�RI�WUD�
GLWLRQDO� SRONDV� DQG� ZDOW]HV� DORQJ� ZLWK� RULJLQDO�
&UXVDGH�VRQJV�NHSW�HYHU\RQH�ZDQWLQJ�PRUH�DQG�
WKH�GDQFH�IORRU�SDFNHG���7KH�EDQG�VRXQGHG�DV�LI�
WKH\� QHYHU� VWRSSHG� SOD\LQJ� WRJHWKHU�� VR� PXFK�
WDOHQW��VR�PXFK�HQHUJ\�� WUXH�HQWHUWDLQLQJ�SHUIRU�
PDQFH�� � ,W� ZDV� D� JUHDW� ILUVW� QLJKW� RI� WKH� SLFQLF�

DQG� IDEXORXV�
UHWXUQ�RI�&UX�
VDGH��� 

'D\� WZR�
EURXJKW� PRUH�
ZRQGHUIXO�
PXVLF� E\�
'XDQH� 0DOL�

QRZVNL� -�2+��7UL-&LW\�'ULYH-�
,/� DQG� 3ROLVK� &RQQHFWLRQ� –�
:,���,�NQRZ��WUDYHO�����PLOHV�
WR�VHH�D�:,�%DQG��ZKDW�ZDV�
,� WKLQNLQJ�� � DQG�D� WUDGLWLRQDO�
SHUIRUPDQFH� E\� (FKRHV� RI�
3RODQG� 6RQJ� DQG� 'DQFH�
(QVHPEOH�� � 7KH�PXVLF� ZDV�
QRQVWRS� DQG� WKH� HQWHUWDLQ�
PHQW�ZDV�WRS�QRWFK����,W�ZDV�
D�SOHDVXUH�WR�VHH�(GGLH�%OD�
]RQF]\N� -U�� SOD\LQJ� DJDLQ�
ZLWK�3ROLVK�&RQQHFWLRQ� 

7KH� ZHHNHQG� KDG� PDQ\�
JUHDW� WDVWLQJ�YHQGRUV�VHUYLQJ�XS�DOO� \RXU�3ROLVK�
IDYRULWHV�� �IRRG� DQG� EHYHUDJHV��� VRXYHQLUV��
KRPHPDGH�3ROLVK�EDNHU\��&'�FRQFHVVLRQV�DQG�
D�3LHURJL-�HDWLQJ�FRQWHVW���� 

&RQJUDWXODWLRQV�WR�3LFQLF�&KDLUPDQ�.HYLQ�.ZLDW�
NRZVNL� DQG� DOO� WKH� 2IILFHUV� DQG� 0HPEHUV� RI�
7$36� RQ� D� VXFFHVVIXO� DQG� IXQ� HYHQW�� � � 7KH�
7�$�3�6�� 6XPPHU� 3LFQLF� LV� DQ� HYHQW� WKDW� \RX�
VKRXOG�SXW�RQ�\RXU�FDOHQGDU�WR�DWWHQG���7KH�,3$�
LV�D�SURXG�VSRQVRU�RI�WKH�7�$�3�6��3LFQLF��� 

ďǇ�:ŝůů�^ƚǇĐǌǇŶƐŬŝ 
�ŝƌĞĐƚŽƌ͕�tŝƐĐŽŶƐŝŶ 

d͘ �͘W͘ ^—dŽůĞĚŽ��ƌĞĂ�WŽůŬĂ�^ŽĐŝĞƚǇ͛Ɛ�^ƵŵŵĞƌ�WŝĐŶŝĐ� 

+H\�WKHUH��0HHW�$QQLH�6WHF�IURP�:\DQGRWWH��0LFKLJDQ��6KH�ZDV�HOHFWHG�DV�
D�'LUHFWRU� IURP�0LFKLJDQ� IRU� WKH� ,QWHUQDWLRQDO� 3ROND� $VVRFLDWLRQ� %RDUG� DW�
WKH������,3$�)HVWLYDO�	�&RQYHQWLRQ��$QQLH¶V�SROND�URRWV�VWHP�IURP�KHU�GDG��
/DUU\�6WHF��ZKRVH�ORYH�RI�WKH�PXVLF��DQG�IDU�DZD\�WUDYHOV�IRU�VPDOO�DPRXQWV�
RI�WLPH�ZLWK�IULHQGV��LQVSLUHG�$QQLH�WR�EHFRPH�DV�LQYROYHG�DV�VKH�LV�WRGD\�  

$QQLH¶V� ORYH� RI� 3ROLVK� GDQFH� VWDUWHG� DW� 35&8� ���� DW� WKH� DJH� RI� WKUHH��
WKDQNV�WR�KHU�PRP�7UDFLH�6WHF��6KH�VSHQW�HYHU\�7XHVGD\�QLJKW�WKHUH�XQWLO�
WKH�DJH�RI����� OHDUQLQJ�WKH�WUDGLWLRQDO�GDQFHV�RI�3RODQG��'XULQJ�KHU�VHQLRU�

\HDU��VKH�ZDV�DQ�KRQRUHG�JUDGXDWH�DW�WKH���WK�$QQXDO�35&8$�6KLUOH\�$QQ�*DODQW\�0LFKLJDQ�6WDWH�
%DOO��:KHQ�DVNHG�ZKDW�VKH�ZDQWHG�IRU�&KULVWPDV��$QQLH�VDLG�³D�WULS�WR�3ROND�)LUHZRUNV�´�%HFDXVH�RI�
WKDW������ IHVWLYDO�� VKH� EHJDQ�DWWHQGLQJ�PRUH� SROND� GDQFHV�DQG� IRXQG�KHU� QLFKH��(YHU� VLQFH�� VKH�
FDQQRW�SLFWXUH�KHU�OLIH�ZLWKRXW�SRONDV�  

$V�DQ�,3$�'LUHFWRU��$QQLH�ZDQWV�WR�VSUHDG�WKH�ORYH�RI�WKH�PXVLF�DQG�FXOWXUH�IDU�DQG�ZLGH��6KH�KRSHV�
WR�VWUHQJWKHQ�DQG�JURZ�WKH�,3$�E\�JHWWLQJ�PRUH�SHRSOH� LQYROYHG��HVSHFLDOO\� WKRVH�LQ�WKH�XSFRPLQJ�
JHQHUDWLRQ��$QQLH�ZDQWV�WR�VHH�SRONDV� OLYH�RQ�EH\RQG�KHU�\HDUV�VR�WKDW�RWKHUV�FDQ�VHH�DOO� WKH�IXQ�
SROND�PXVLF�FDQ�EULQJ�  

$QQH�6WHF�HOHFWHG�DV�,3$��'LUHFWRU�IURP�0LFKLJDQ 
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2FWREHU���–�-RKQ�+HJHU��
'RQQD�3RFLDVN 
2FWREHU���–�-LP�.LOLDQ�� 
3KLO�.R]ODN 
2FWREHU���–� 
0LNH�5R]HJQDO�� 
%LOO�0DOLQRZVNL�� 
&DPLOOH�6WUDV 
2FWREHU���-�  
.DUHQ�+XG\��-HDQ�3DOD��
5D\�5]HV]XWNR��5\DQ�
.RHQLJ��.D\OD�5RVLQVNL-8UEDQF]\N 
2FWREHU���–�'U��5REHUW�'XWND�� 
%UXQR�0LNRV��-RKQ�*HPEND 
2FWREHU���–�5LFKDUG�.XOD��%RE�%RURZVNL�� 
$ODQ�$QGUDVFLN��7KRPDV�1DGROVNL�� 
6DQGUD�3UDWDV��0LFKDHO�.UXSD 
2FWREHU���– �/LQGVH\�0DWHMD��'DYH�5DFFLV 
2FWREHU���– �%ULDQ�/HVLHZLF]�� 
-RH�.DOLQRZVNL��(GJDU�6NRODXW 
2FWREHU���–�&UDLJ�(EHO��%DUE�%HQNRZVNL�� 
'DYH�0RUULV��$QG\�)HQXV��.HLWK�6WUDV�� 
&DUROH�.U\N��'DYLG�.RODU��'DQ�0RURVNL�� 
'DYH�=\FKRZVNL��$QGUHZ�.R]ORZVNL�� 
-RKQ�2NU]HVLN��6U� 
2FWREHU����–�7UXG\�3DWHN��$O�.DQLD 
2FWREHU����–�0DULH�-DJLHOOD�� 
0LNH�'H$UUXGD��3DP�-HQGU\VLN�� 
-LPP\�³.´�.U]HV]HZVNL 
2FWREHU����–�0DULDQ�%HWOH\ 
2FWREHU����–�*HQH�6ZLFN 
2FWREHU����–�0LFKDHO�=LHPVNL�� 
/DZUHQFH�.XWDV 
2FWREHU����–�'DZQ�0LNUXW�%DUWROLQL�� 

$QGUHZ�0DNDUHZLF]��
)UDQN�0DURV]HN 
2FWREHU����–� 
&KULVW\�.UDZLV]�� 
$OLFH�6]F]XU 
2FWREHU����–� 
7LVK�%OD]RQF]\N�� 
)OR\G�*URFKROVNL�� 
&DURO\Q�0DFKHOVNL�� 
(XJHQH�0XUDZVNL�� 
(G�7\OND 

2FWREHU����–�-RKQ�3XQROD��-DUURG�9UD]HO 
2FWREHU����–�$ODQ�3DOD��5RE�&]HFK 
2FWREHU����–�3DWULFLD�:DONHU�� 
$UQROG�&KHFNDOVNL��&KULV�+HGULFK 
2FWREHU����– �-RH�%UR]RZVNL�� 
&KDUOHV�5RELQVRQ��%DUEDUD�/HZDUQGURZVNL 
2FWREHU����– �'HQLVH�6NRULN�� 
5DQG\�.RVORVN\ 
2FWREHU����– �%UHQW�,VNUD��-LP�3DFKROVNL 
2FWREHU����– �/LQGD�/HH�%URZQ 
2FWREHU����–'DOH�&ULEELQV�� 
5LFKDUG�.RYDOVNL��:LOOLDP�'DZVRQ 
2FWREHU����–�'DYLG�:DOWHU�� 
3DXO�5DF]NRZVNL 
2FWREHU����-� =DFK�3LDWNRZVNL�� 
0LFKHOH�:RMWRZLF] 
2FWREHU����-� .DLOD�%ODVNRZVNL 
ΎΎ�ϵͬϭϲ�-��ĂǀĞ�'ĂũĚĂ 
ΎΎ�ϵͬϭϵ�-�ZŝĐŚŝĞ�<ŽŝƐ 
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1RYHPEHU���–� 
.HYLQ�$GDPV�� 
:DOO\�6WDQF]\N��
&KDUOHV�&XUWLQ�� 
1RYHPEHU���–  
0DWW�3URFKRW�� 
:DOWHU�5RJQHUXG 
1RYHPEHU���–� 
0DUN�7U]HSDF]��5D\�
³5D\�-D\´�-DUXVLQVNL 
1RYHPEHU���–�-DQH�+RQQ��&LQG\�.RUHWVN\ 
1RYHPEHU���–�-LP�3RODVNL��-DPHV�:LWXOVNL 
1RYHPEHU���–�/LQGD�-HOLQHN�� 
$UOHQH�.U]HPLQVNL��6WDQ�6LPPV�� 
.DLWOLQ�'DXEHUW 
1RYHPEHU���–-LOO�6W\F]\QVNL��%LOO�(OOLV�  
1RYHPEHU���–�)UDQN�6W\IXUDN�� 
$QWKRQ\�6]F]XU�  
1RYHPEHU����–�7KRPDV�=LPQRZVNL�� 
-RH�6RNRO 
1RYHPEHU����–-RDQ�*ULIILQ 
1RYHPEHU����–�.DWK\�&HUQRVHN 
1RYHPEHU����- �5D\�-XUXVLQVNL�� 
3HWH�:RMFLN 
1RYHPEHU����–�-XQH�6KHUU\�,QJUDP�� 
'HQQLV�2VWRSRZLF] 
5REHUW�.XMDZD��-RKQ�6WUX]LDN�� 
-DQLFH�'LS\DWLF  
1RYHPEHU����–�6XH�6]HOD��,UHQH�/L]]LR��
&DUO�/XFDV��.DWKLH�:DUFR��%RE�/XEH�� 
+DUU\�6FKURHGHU��'LDQH�.DSND 
1RYHPEHU����–�.HQQ\�5XLWHQEHUJ 
1RYHPEHU����–�&KULV�7DQVNL��3DXO�)XWD��-U� 
1RYHPEHU����–�0DUW\�']LN 
1RYHPEHU����- �$QJHOD�%LVNXS�� 
.HQQ\�2ORZLQ 
1RYHPEHU����–�%DUU\�-XKDV]� � 
-DPHV�³:KLWH\´�5\QLHF 

1RYHPEHU����– 
5HQGD�&ULEELQV�� 
-RDQQH�/DSRUWH��
*HRUJH�.RF]ZDUD 
1RYHPEHU����–� 
6DOO\�6HQGUD�� 
0\QD�6DGRZVNL�� 
6\OYLD�6NRZURQHN�� 
$QQLH�)DXFKHU  
 

1RYHPEHU����–�6DQG\�6LPXQHN�� 
5REHUW�:RMQRZVNL��0DU\�.RPXUHN 
1RYHPEHU����–�'LDQH�+DPOLQ�� 
$QLWD�+HUUPDQQ��&KDUOLH�7DQVHN�� 
-RVHSKLQH�0DOLQRZVNL 
1RYHPEHU����–�0LWFK�0RVNDO��0DU\�:ROVNL��
/\QQ�7KXOO��3HWHU�'DQLHOF]XN 
1RYHPEHU����–�$QGUHZ�']LDJZD  
1RYHPEHU����–�&DURO�6WDVLOD�� 
6DQGUD�/HZDQGRZVNL��0\IDQZ\�0RUJDQ�� 
9DO�%DNRZVNL 
1RYHPEHU����–�.DWK\�:HJOLFNL�� 
'DYLG�%H]G]LHFNL 
1RYHPEHU����–�$QJHOD�%LVNXS�� 
0DUN�*URFKRZVNL��&DUO�)LQFK�� 
1LFN�'L6HEDVWLDQR��)UDQLD�<DNLPD�� 
/HQQ\�.DSND 
1RYHPEHU����–�5D\�%DUVXNLHZLF]�� 
5DQG\�6NL 
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Each year, the International Polka Association recognizes deserving polka artists with music awards that 
include Favorite Album, Favorite Song, Favorite Band, Favorite Male Vocalist, and Favorite Female Vo-
calist for Polish and International (Slovenian, Czech, German, Dutchmen, etc.) polka styles. An acade-
my of 195 electors from across the country determines the award winners by casting their votes on bal-
lots generated by submissions from those artists. 

In order to be listed on the ballot, independent artists, bandleaders, executive producers, or record la-
bel representatives must complete the electronic IPA Polka Music Awards Application. Recording artists 
must submit the musical tracks of the recording and related artwork with liner notes as instructed in the 
form. Recordings must be released between January 1st and December 31st of a given year and the 
submission received by the following January 14th to be considered in the next voting cycle. (Right 
CLICK HERE and choose Open Hyperlink) to be taken directly to the IPA Polka Music Awards Applica-
tion or type in www.ipapolkas.com/application-musicawards/ in your favorite browser. Any questions 
concerning this process should be directed to MusicAwards@ipapolkas.com. 

IPA 2021 Polka Music Awards Notice 
3ROND�5HFRUGLQJ�&RPSDQLHV�DQG�$UWLVWV�0XVW�6XEPLW�1RPLQDWLRQV�E\�-DQXDU\���������� 

New 
Lifetime Members 

ZŽŵĂŶ�DĂƌƐŽůĞŬ͕�DE 
>ƵĐŝůůĞ�DĂƌƐŽůĞŬ͕�DE 
�ŽŶŶĂ��ŽƚƌƵƉĞ͕�Ez 
<ĂƚŚǇ�hƌďĂŶĐǌǇŬ͕�Ez 

<ĂǇůĂ�ZŽƐŝŶƐŬŝ-hƌďĂŶĐǌǇŬ͕�Ez 
,ĂŶŬ�,ĂůůĞƌ͕ �K, 

dƌĂĐŝ�^ŝŵĂŶŽƐŬŝ͕�Ez 
DŝƚĐŚĞů��ĂƵďĞƌƚ͕�W� 
<ĂŝƚůŝŶ��ĂƵďĞƌƚ͕�K, 
:Ğī�DůĞĐǌŬŽ͕�D/ 
:ŽŚŶ�>ĂĐŬŝ͕�W� 

ZŽďǇŶ�<ĂĐǌŵĂƌĐǌǇŬ͕�ts 
�ĂƌďĂƌĂ�>ĞǁĂŶĚƌŽǁƐŬŝ͕�

s� 
�ĂǀŝĚ�>ĞǁĂŶĚƌŽǁƐŬŝ͕�s�  

D͘��ĂŶŝĞů�,ĂŬĂƐ͕�W� 
DŝĐŚĂĞů�,ĂŬĂƐ͕�W� 
ZŽď��ǌĞĐŚ͕�D� 
^ĂƌĂ��ĞůĂƐůŽ͕�D/ 

�ƌŝĐ�<ƌƵƉƐŬŝ͕�Ez 
^ƚĞƉŚĞŶ��ĞůĞŶĂŬ͕�W� 
<ĂƌĞŶ�'ƵĐĂ͕��ĂŶĂĚĂ 
ZĂǇ�^ǌǇŵĂŶƐŬŝ͕��d 
�ŶŶ�^ǌǇŵĂŶƐŬŝ͕��d 

dŝŵŽƚŚǇ��ĂŶŶŽŶ͕�DK 
sĂůĞƌŝĞ��ŝƐĞŶŵĂŶ͕�D/ 
:ĂŵĞƐ�tŝƚƵůƐŬŝ͕�E� 
DĂƌǇ͕�tŝƚƵůƐŬŝ͕�E� 
>ŝŶĚĂ�WůĂŶƚǌ͕�W� 
:Ğī�'ĂǌĚŝŬ͕�K, 

'ĞŽƌŐĞ�<ŽĐǌǁĂƌĂ͕�/> 
^ŚĞƌǇů�<ĂƐƚĂŶĞŬ͕�E� 

^ĞĂŶ��ǇƌŶĞ 
&ƌĂŶŬ�WŽǁĂƐŬŝ 
�ƵƚĐŚ�WĂũĂŬ 
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6\UHQD� 3U\WNR� RI� 0LOOEXU\�� 0DVVDFKXVHWWV�� ZDV� WKH� UHFLSLHQW� RI� WKH� )UHGG\� .�� -U�� 6FKRODUVKLS�
$ZDUG�IRU��������'XH�WR�FRYLG�UHVWULFWLRQV�6\UHQD�DFFHSWHG�KHU�FKHFN�RI��������E\�PDLO���6\UHQD�
ZDV�D�PHPEHU�RI�WKH�+RQRU�6RFLHW\�LQ�+LJK�6FKRRO�GHVSLWH�EHLQJ�KRPH�VFKRROHG�GXULQJ�KHU�6HQ�
LRU�\HDU���6KH�ZDV�D�PHPEHU�RI�WKH�&KHPLVWU\�FOXE��'UDPD��%DQG��&KRLU��6WXGHQW�&RXQFLO�DQG�ZDV�
&DSWDLQ�RI�WKH�%DVNHWEDOO�DQG�9ROOH\EDOO�WHDPV�ZKLOH�VKH�DWWHQGHG�KLJK�VFKRRO���6KH�ZDV�DOVR�WKH�
ZLQQHU� RI� WKH�:RUFHVWHU� 3RO\WHFKQLF� ,QVWLWXWH¶V�
0DWK� 0HHW�� � 6KH� JUHZ� XS� JRLQJ� WR� WKH� SROND�
GDQFHV� DQG� SROND� IHVWLYDOV� DQG� FDQ� DOZD\V� EH�
VHHQ�GDQFLQJ� WKH�SROND�ZLWK� IDPLO\�DQG� IULHQGV���
+HU� *UDQGIDWKHU� �']LDG]LH�� DQG� )DWKHU� ERWK�
SOD\HG� LQ�SROND�EDQGV�DQG�6\UHQD�SOD\V�GUXPV�
DQG� JXLWDU�� � 6KH� KRSHV� VRPHGD\� WR� EH� DEOH� WR�
SOD\�LQ�IURQW�RI�WKH�SROND�DXGLHQFH�DV�WKH\�GLG� 

6\UHQD�ZDV�DFFHSWHG�WR�VHYHUDO�XQLYHUVLWLHV�DQG�
LV� DWWHQGLQJ� WKH�:RUFHVWHU�3RO\WHFKQLF� ,QVWLWXWH�
LQ�:RUFHVWHU��0DVVDFKXVHWWV�DQG�LV�PDMRULQJ� LQ�
(QJLQHHULQJ���6R��DV�\RX�FDQ�VHH��6\UHQD�ZDV�D�
JUHDW�FKRLFH�E\�WKH�-XGJHV�IRU�WKLV�DZDUG� 

  

ϮϬϮϭ�&ƌĞĚĚǇ�<�:ƌ͘ �^ĐŚŽůĂƌƐŚŝƉ��ǁĂƌĚ�tŝŶŶĞƌ͕ �^ǇƌĞŶĂ�WƌǇƚŬŽ 

&��dhZ/E'͗��&K�-��ĚĚŝĞ�&ŽƌŵĂŶ�KƌĐŚĞƐƚƌĂ 
^ĂƚƵƌĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϮ͕�ϮϬϮϮ 

ϱ͗ϬϬ�Ɖŵ�ƚŽ�ϵ͗ϬϬ�Ɖŵ 

WůĂĐĞ͗��ŶŐůĞǁŽŽĚ��ůŬƐ�>ŽĚŐĞ 
ϰϬϭ�E͘�/ŶĚŝĂŶĂ��ǀĞŶƵĞ 

�ŶŐůĞǁŽŽĚ͕�&> 
WŚŽŶĞ͗��;ϵϰϭͿ�ϰϳϰ-ϭϰϬϰ 

Ψϭϲ�ƉĞƌ�ƟĐŬĞƚ�ŝŶ�ĂĚǀĂŶĐĞ 
Ψϭϴ�Ăƚ�ƚŚĞ�ĚŽŽƌ 
�ĂƐŚ�Žƌ�DŽŶĞǇ�KƌĚĞƌ 

 

�ŽŽƌƐ�ĂŶĚ�<ŝƚĐŚĞŶ�KƉĞŶ�Ăƚ�
ϰ͗ϯϬƉŵ�-�&ŽŽĚ��ǀĂŝůĂďůĞ 

The IPA Board and  

Directors wish you all a very 

Happy Thanksgiving 
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�KE'Z�dh>�d/KE^�ƚŽ�
/W��ŵĞŵďĞƌƐ��ĂůĞ�ĂŶĚ�
ZĞŶĚĂ��ƌŝďďŝŶƐ�ǁŚŽ�
ǁĞƌĞ�ŵĂƌƌŝĞĚ�ƚŚĞ�

ŵŽƌŶŝŶŐ�ŽĨ��ƵŐƵƐƚ�ϭϱƚŚ�
ĂŶĚ�ƐƉĞŶƚ�ƚŚĞ�ĞǀĞŶŝŶŐ�
ĐĞůĞďƌĂƟŶŐ�Ăƚ�&ƌĂŶŬĞŶͲ

ŵƵƚŚ�DƵƐŝĐ�&ĞƐƚ͘ ,ĂƉƉǇ�ϲϮŶĚ�tĞĚͲ
ĚŝŶŐ��ŶŶŝǀĞƌƐĂƌǇ�
ƚŽ�ZŝĐŚĂƌĚ�Θ��ŽƌͲ
ŽƚŚǇ�^ƚǇĐǌǇŶƐŬŝ͕�
ƉĂƌĞŶƚƐ�ŽĨ�/W��

�ŝƌĞĐƚŽƌ͕�:ŝůů͕�ĐĞůĞͲ
ďƌĂƟŶŐ�ŽŶ�KĐƚŽͲ

ďĞƌ�ϭϳ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�/W��ŵĞŵďĞƌ��ƐŚůĞǇ�^ƚǇĐǌǇŶƐŬŝ-DĂĐŚ�ĂŶĚ�ŚĞƌ�
ŶĞǁ�ŚƵƐďĂŶĚ͕�<ĞǀŝŶ͕�ǁŚŽ�ǁĞƌĞ�ŵĂƌƌŝĞĚ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϬƚŚ͘ 

WŽůŬĂ�ŵƵƐŝĐ�ŝƐ��ƐƐĞŶƟĂů��ŝƐ�ƚŚĞ�ůĂƚĞƐƚ�/W��ƚ-ƐŚŝƌƚ�ĚĞƐŝŐŶĞĚ�ďǇ�/W��
ŵĞŵďĞƌ�,ĂǇůĞǇ�<ƌĂǁŝƐǌ͘�^ĐĂŶ�ƚŚĞ�YZ�ĐŽĚĞ�ƚŽ�ƚĂŬĞ�ǇŽƵ�ĚŝƌĞĐƚůǇ�
ƚŽ�ƚŚĞ�ƐƚŽƌĞ�ƚŽ�ƉƵƌĐŚĂƐĞ�ǇŽƵƌƐ�ŶŽǁ͕�Žƌ�ǇŽƵ�ĐĂŶ�ǀŝƐŝƚ�ƚŚĞ�ƐƚŽƌĞ�Ăƚ�
/W�WŽůŬĂƐ͘ĐŽŵ͘ 

/W�͛Ɛ�WK><��Dh^/��/^��^^�Ed/�>� 

�s�/>��>��EKt 
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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�
ŝŶĚƵĐƟŽŶ�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�
ŝŶĨŽƌŵĂƟŽŶ͕�ǇŽƵ�ĐĂŶ�ĐŽŶƚĂĐƚ�ƚŚĞ�/W��Ăƚ�ĂƌĐŚŝǀĞƐΛŝƉĂƉŽůŬĂƐ͘ĐŽŵ�Žƌ�ǇŽƵ�ĐĂŶ�ŵĂŝů�ƚŚĞ�s�Z�ƚĂƉĞƐ�ƚŽ�ƚŚĞ�ĨŽůͲ
ůŽǁŝŶŐ�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�-RKQ� 6WDQN\��:DOO\� 'RPEURZVNL��DQG�-LPP\�:HEHU� 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� 

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��� 
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7R���,3$�%RDUG�DQG�2IILFHUV� 

 ,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�RQ�WKH�%RDUG�IRU�
KDYLQJ�WKH�SULYLOHJH�WR�VHUYH�WKH�,3$�IRU����SOXV�
\HDUV� �,�KDYH�PHW�PDQ\�ZRQGHUIXO�SHRSOH�IURP�
DFURVV�WKH�FRXQWU\�DQG�IRUPHG�PDQ\�OLIH-ORQJ�
IULHQGVKLSV� �7KURXJK�WKH�\HDUV�,�KDYH�HQMR\HG�
PDQ\�JUHDW�H[SHULHQFHV�DQG�MR\��HVSHFLDOO\�WKH�
JUHDW�ODXJK�RI�-HUU\�:DQWURED��D�IDQWDVWLF�LQGL�
YLGXDO�� 

3OHDVH�UHPHPEHU�ZH�DOO�KDYH�D�FRPPRQ�JRDO�
DQG�QHHG�WR�ZRUN�IRU�WKH�RUJDQL]DWLRQ�DQG�QRW�
SHUVRQDO�DJHQGDV� �,W�ZDV�D�ORW�RI�IXQ�UXQQLQJ�WKH�
%HQHILW�'DQFHV�LQ�1HZ�-HUVH\�DQG�0DVVDFKX�
VHWWV�IRU�WKH�3ROND�+DOO�RI�)DPH 

,�ZRXOG�OLNH�WR�WKDQN�&KULVW\�)XUPDQLDN�.UDZLV]�
DQG�5LFN�5]HV]XWNR�DQG�WKH�SDVW�3UHVLGHQWV�,
YH�
KDG�WKH�SULYLOHJH�WR�ZRUN�ZLWK� �2QFH�DJDLQ��
PXFK�VXFFHVV�WR�WKH�,3$�DQG�UHPHPEHU�ZH�DOO�
GR�WKLV�IRU�WKH�ORYH�RI�3ROND�0XVLF��� 

0XVLFDOO\�\RXUV� 

)UHGG\�. 

+HOOR�&KULVW\�� 

,�ZDQW�\RX�WR�NQRZ�ZKDW�D�JUHDW�WLPH�,�KDG�DW�
WKH�,3$�FRQYHQWLRQ�WKLV�\HDU� �<RX�DQG�\RXU�RI�
ILFHUV�GLG�D�JUHDW�MRE�UHSUHVHQWLQJ�WKH�,3$� �(YH�
U\WKLQJ�ZDV�VXSHU��IURP�WKH�SRRO�SDUW\�WR�WKH�
EDOOURRP� �7KH�EDQTXHW�,�DWWHQG�RQ�EHKDOI�RI�P\�
FRXVLQ��7RQ\�.UXSVNL��ZLWK�KLV�EURWKHUV�'HQQLV�
DQG�5LFN��DV�ZHOO�DV�KLV�VRQ�7RQ\�ZDV�DPD]�
LQJ� �,�IHOW�WKDW�ZKHQ�,�ZDV�DW�WKH�EDQTXHW��,�ZDV�
LQ�VFKRRO� �,�OHDUQHG�VR�PXFK�DERXW�DOO�RI�WKH�LQ�
GXFWHHV�DV�ZHOO�DV�WKH�KLVWRU\�RI�WKH�SROND�
ILHOG� �7KH�IRRG�ZDV�GHOLFLRXV� �,�WUXO\�ZDQW�WR�
WKDQN�\RX� �3OHDVH�DFFHSW�WKLV�GRQDWLRQ�WR�WKH�
,3$�DV�P\�WKDQN�\RX�� 
 

%XWFK�3DMDN 

+HOOR�&KULVW\�� 

1RZ�WKDW�WKH IHVWLYDO�LV�RYHU��DQG�VRPH�W
V�FURVVHG�DQG�L
V�GRWWHG��\RX�FDQ�VPLOH�DQG�WDNH�D�GHHS�
EUHDWK� � 

&RQJUDWXODWLRQV�WR�HYHU\ERG\�IRU�PDNLQJ�WKLV�)HVWLYDO�D�JUHDW�RQH��,�GR�NQRZ�KRZ�PXFK�ZRUN�JRHV�
LQWR�WKLV�DQG�RQFH�DJDLQ�,�DP�EORZQ�DZD\�E\�DOO�WKH�SHRSOH�ZRUNLQJ�WR�PDNH�LW�D�VXFFHVV��7KH�QHZ�
YHQXH�SURYHG�WR�EH�D�JRRG�RQH��JLYLQJ�D�QHZ�SDUW�RI�WKH�FRXQWU\�WKH�FKDQFH�WR�NQRZ�DQG�ORYH�WKH�
,3$��7KDW�LV�YHU\�IRUZDUG�WKLQNLQJ��EUDYR��7KH�H[WUD�WUHDW�IRU�WKRVH�RI�XV�DW�KRPH�ZDV�WKH�HYHQW�EH�
LQJ�EURDGFDVW�RQ�-DPPHU��7RGG�=�PDGH�D�JLIW�WR�DOO�ZKHQ�KH�VWDUWHG�D�VKRZ�VWDWLRQ�EHFDXVH�KH�
ORYHV�SROND�PXVLF��+RZ�ZRQGHUIXO�WKDW�0DUN�DQG�&KHULH��%LOO\��.HLWK��-DFNLH��6WHSKHQ�DQG�PDQ\�RWK�
HUV�PDGH�WKH�UHPRWH�KDSSHQ���DQG�VR�VXFFHVVIXOO\�� 

)LQDOO\��,�SXUFKDVHG�D�7VKLUW��3DVV�RQ�P\�FRQJUDWXODWLRQV�WR�+DOH\�RQ�D�VXSHU�FXWH�LGHD�DQG�GHVLJQ��
,�ZLOO�SURXGO\�ZHDU�LW��7KHUH
V�WDOHQW�D�SOHQW\�LQ�WKH�.UDZLV]�IDPLO\���%XW�DOVR�WKHUH�LV�LQWHJULW\�DQG�
KDUG�ZRUN��<RX�JX\V�DUH�DPD]LQJ� � 

*RG�EOHVV�DOO�WKH�IRONV�ZKR�DOZD\V�PDNH�WKLQJV�KDSSHQ�IRU�WKH�)HVWLYDO�DQG�HYHU\WKLQJ�FRQQHFWHG�WR�
WKH �PDQ\�,3$�HQGHDYRUV� � 

/RYH�DQG�DSSODXVH�WR�DOO�IURP�PH��&KULVW\�� 

 

/LQGD�:DOF]\QVNL�/RXLH � 
/LIHWLPH�,3$�PHPEHU�/LIHWLPH�,3$�IDQ� � 
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�����:,11(56 

�QG�3ODFH 
³%UXFH¶V�3ROND´ 
-HQQD�/LEHUD 
:DOWKDP��0$ 

�VW�3ODFH 
³2QH�DQG�2QO\´ 
.DUHQ�*XFD 

7RURQWR��&DQDGD 

���������������������������� 
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�ŝƌĞĐƚŽƌƐ͗ 
^ƚĞƉŚĞŶ�<ĂŵŝŶƐŬŝ�;/>Ϳ 

�ƌŝĂŶ�<ĂƉŬĂ�;/>Ϳ 
:ŽŚŶŶǇ�<ƌĂǁŝƐǌ�;/>Ϳ 
>ŝŶĚƐĞǇ�DĂƚĞũĂ�;/>Ϳ 

�ĞŶŶŝƐ�DŝŬŽůĂũĞǁƐŬŝ�;/>Ϳ 
�ŚƌŝƐƚǇ�EŽǁĂŬŽǁƐŬŝ�;/>Ϳ 

�ŶŶĞ�^ƚĞĐ�;D/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 �ŚƌŝƐ��ŽŐĚŽŶ�;W�Ϳ 
dƌĞĂƐƵƌĞƌ͗ �ĂŶ�DĂƚĞũĂ�;/>Ϳ 
^ĞĐƌĞƚĂƌǇ͗ �ŚĞƌǇů�&ƵƌŵĂŶŝĂŬ�;/>Ϳ 
&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͗ >ǇŶŶ�<ĂŵŝŶƐŬŝ�;/>Ϳ 
^ĞƌŐĞĂŶƚ-Ăƚ-�ƌŵƐ͗ ZĂŶĚǇ�<ŽƐůŽƐŬǇ�;W�Ϳ 
DĞĚŝĂ��ĚǀŝƐŽƌ͗ <ĞŝƚŚ�WŝĞƚƌĂŶĐǌǇŬ�;/>Ϳ 
zŽƵƚŚ��ĚǀŝƐŽƌ͗ �ŚƌŝƐ��ďĞů�;DEͿ 
�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��� 



2FWREHU�-�1RYHPEHU�������������������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�����D��Z�E�t^>�dd�Z͗�EŽǀ͘�ϭϮ 
�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 

$GYHUWLVH�LQ�WKH�,3$�1HZVOHWWHU 


