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

� 

IPA Newsletter 



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

Ϯ 

tŝƚĂŵǇ�ĐǌųŽŶŬſǁ͊ 

/� ŚŽƉĞ� ĞǀĞƌǇŽŶĞ� ŚĂĚ� Ă� ĨĞƐƟǀĞ� �ǇŶŐƵƐ� �ĂǇ͊� dŚĞ�
WŽůŝƐŚ� �ŵĞƌŝĐĂŶ� ^ŽĐŝĞƚǇ� ŽĨ� ^ƚ͘� WĞƚĞƌƐďƵƌŐ� ƚŚŝƐ� ǇĞĂƌ�
ŚĂĚ� Ă� ƌĞĐŽƌĚ� ĐƌŽǁĚ� ĐĞůĞďƌĂƟŶŐ� �ǇŶŐƵƐ� �ĂǇ� ϮϬϮϮ͘�
dŚĞ� ĐůƵď� ŚĂĚ� ϭϵϬ� ƉĞŽƉůĞ� ĂŶĚ� ƐŽůĚ� ŽƵƚ� ŽĨ� ϭϲϬ� ĚŝŶͲ
ŶĞƌƐ͘� dŚĞǇ� ŐĂǀĞ� ĂǁĂǇ� ŽǀĞƌ� ΨϭϱϬϬ� ŝŶ� ƌĂŋĞ� ƉƌŝǌĞƐ͘�
&ĂŶƚĂƐƚǇĐǌŶǇ͊�/Ĩ�ǇŽƵ�ǁĞƌĞ�ƚŚĞƌĞ͕�/�Ăŵ�ƐƵƌĞ�ǇŽƵ�ŚĂĚ�Ă�
ŐƌĞĂƚ�ƟŵĞ͘�/Ĩ�ǇŽƵ�ŵŝƐƐĞĚ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ��ǇŶŐƵƐ��ĂǇ͕�ǇŽƵ�
ƐŚŽƵůĚ�ƉůĂŶ�ŽŶ�ĂƩĞŶĚŝŶŐ��Ɖƌŝů�ϭϬƚŚ͕�ϮϬϮϯ͘�dŚŝƐ�ŝƐ�ŽŶĞ�
ĞǀĞŶƚ�ǇŽƵ�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ͊ 

>Ğƚ͛Ɛ� ĐŽŶƟŶƵĞ� ƚŽ� ƐƵƉƉŽƌƚ� >/s��ƉŽůŬĂ�ŵƵƐŝĐ� ŝŶ� ϮϬϮϮ�
ďǇ�ĂƩĞŶĚŝŶŐ�ŽƵƌ�^ƵŵŵĞƌͬ&Ăůů��ĂŶĐĞƐ͊ 
WŽůŝƐŚ��ŵĞƌŝĐĂŶ�WƵůĂƐŬŝ��ůƵď�ŽĨ��ĂǇƚŽŶĂ��ĞĂĐŚ� ŝƐ�
ĐƵƌƌĞŶƚůǇ� ŚĂǀŝŶŐ� WŽůŬĂ� ĚĂŶĐĞƐ� Ăƚ� dŚĞ��ůŬƐ�>ŽĚŐĞ͕�Ϯϴϱ�
tŝůŵĞƩĞ��ǀĞŶƵĞ͕�KƌŵŽŶĚ��ĞĂĐŚ� ;ĂŌĞƌ� ƐĞůůŝŶŐ� ƚŚĞŝƌ�
ĐůƵďͿ͘�dŚĞǇ�ǁŝůů�ďĞ�ŚĂǀŝŶŐ�ƐƵŵŵĞƌ�ĚŝŶŶĞƌͬĚĂŶĐĞƐ�ĂƐ�
ĨŽůůŽǁƐ͗�:ŽĞǇ�͞K͟�KďĞƌĂŝƟƐ�ŽŶ�:ƵŶĞ�ϱƚŚ͖�&ƌĂŶŬǇ�<͘�ŽŶ�
:ƵŶĞ�ϭϵƚŚ͖�ƚŚĞ�DĞůŽƚŽŶĞƐ�:ƵůǇ�ϮϰƚŚ͕�ĂŶĚ�WŽůŬĂ��ůĂƐƐŝĐ�
ŽŶ� �ƵŐƵƐƚ� ϮϴƚŚ͘� � &Žƌ� ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ� ƉůĞĂƐĞ� ĐĂůů�
;ϯϴϲͿ-Ϯϱϴ-ϳϬϱϵ͘� zŽƵ� ĐĂŶ� ĞŵĂŝů� ƚŚĞ� ĐůƵď� Ăƚ� ƉƵůĂƐŬŝͲ
ĚĂǇƚŽŶĂ-ĐůƵďΛǇĂŚŽŽ͘ĐŽŵ͕�ũŽŝŶ�ƚŚĞŝƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ͕�
Žƌ� ǀŝƐŝƚ� ƚŚĞŝƌ� ǁĞďƐŝƚĞ͗�
ǁǁǁ͘ƉŽůŝƐŚĂŵĞƌŝĐĂŶƉƵůĂƐŬŝĐůƵďĚĂǇƚŽŶĂ͘ŽƌŐ 

'ĞƌŵĂŶ��ŵĞƌŝĐĂŶ��ůƵď�ŽĨ�DĂƌŝŽŶ��ŽƵŶƚǇ� ǁŝůů�
ďĞ� ĐĞůĞďƌĂƟŶŐ� ƚŚĞ� ĐůƵďƐ�ϮϱƚŚ�^ŝůǀĞƌ��ŶŶŝǀĞƌͲ
ƐĂƌǇ� ŽŶ� �ƵŐƵƐƚ� ϭϰƚŚ� ǁŝƚŚ� Ă� ƐƉĞĐŝĂů� ĚŝŶŶĞƌͬ
ĚĂŶĐĞ� ĨĞĂƚƵƌŝŶŐ� ƚŚĞ� EŽƌƚŚĞƌŶ� ^ŽƵŶĚƐ͘� � ^ĞƉͲ
ƚĞŵďĞƌ� ϭϴƚŚ� ǁŝůů� ďĞ� ƚŚĞŝƌ� KŬƚŽďĞƌĨĞƐƚ� ĞǀĞŶƚ͘��
EŽǀĞŵďĞƌ�ϳƚŚ�ŝƐ�ƚŚĞ�&Ăůů�&ĞƐƟǀĂů�ǁŝƚŚ�ŵƵƐŝĐ�ďǇ�
�ǀĂ� �ĚĂŵƐ� ĂŶĚ� �ĞĐĞŵďĞƌ� ϭϵƚŚ� ŝƐ� ƚŚĞ� ĂŶŶƵĂů�
�ŚƌŝƐƚŵĂƐ� WĂƌƚǇ͕� ĨĞĂƚƵƌŝŶŐ� ƚŚĞ� ƉŽƉƵůĂƌ� dĂŶͲ
ŶĞŶďĂƵŵƐ� �ĂŶĚ͘� &Žƌ� ƟĐŬĞƚƐͬŝŶĨŽƌŵĂƟŽŶ͕�
ƉůĞĂƐĞ�ĐĂůů�DĂƌǇ� ;ϯϱϮͿ-ϳϴϵ-ϲϰϵϵ�Žƌ�ǀŝƐŝƚ� ƚŚĞŝƌ�
ǁĞďƐŝƚĞ͗�ǁǁǁ͘ŐĂĐŵĂƌŝŽŶĐŽƵŶƚǇ͘ĐŽŵ͘ 

'ĞŶĞƌĂů�<͘�WƵůĂƐŬŝ��ŝƟǌĞŶƐ��ůƵď�ŝŶ��ĞůůĞǀŝĞǁ�ǁŝůů�
ďĞ�ĐůŽƐĞĚ�ŽǀĞƌ�ƚŚĞ�ƐƵŵŵĞƌ͘�dŚĞǇ�ǁŝůů�ƌĞ-ŽƉĞŶ�
ŽŶ� KĐƚŽďĞƌ� ϵƚŚ� ƚŽ� ĐĞůĞďƌĂƚĞ� 'ĞŶĞƌĂů� WƵůĂƐŬŝ�
DĞŵŽƌŝĂů� �ĂǇ� ǁŝƚŚ� EŽƌƚŚĞƌŶ� ^ŽƵŶĚƐ͘� 
KŶ� EŽǀĞŵďĞƌ� ϭϯƚŚ� ƚŚĞǇ� ǁŝůů� ŚŽŶŽƌ� sĞƚĞƌĂŶƐ�

�ĂǇͬdŚĂŶŬƐŐŝǀŝŶŐ� ǁŝƚŚ�
EŽƌƚŚĞƌŶ� ^ŽƵŶĚƐ͘� dŚĞ� ĂŶͲ
ŶƵĂů� �ŚƌŝƐƚŵĂƐ� <ŽůĞŶĚǇ�
ƉĂƌƚǇ�ŝƐ��ĞĐĞŵďĞƌ�ϭϭƚŚ�ƉƌĞͲ
ƐĞŶƟŶŐ� EŽƌƚŚĞƌŶ� ^ŽƵŶĚƐ�
ĂůŽŶŐ� ǁŝƚŚ� ƐŽŵĞ� ƐƉĞĐŝĂů�
ŐƵĞƐƚƐ͊� WůĞĂƐĞ� ĐŽŶƚĂĐƚ�
�ƌĂĚ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 

^EW:�>ŽĚŐĞ�ηϲϬϯ�ŝŶ�^ĂŵƐƵůĂ�ŝƐ� ĐƵƌƌĞŶƚůǇ� ǁŽƌŬŝŶŐ�
ŽŶ� ƚŚĞŝƌ� ƐƵŵŵĞƌ� ĞǀĞŶƚƐ� ĐĂůĞŶĚĂƌ͘� &Žƌ� ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ͕� ŐŝǀĞ� �ŝŶĚǇ� Ă� ĐĂůů� Ăƚ͗� ;ϯϴϲͿ-ϲϴϵ-
ϵϰϱϰ͘� :ŽŝŶ� ƚŚĞŝƌ� &ĂĐĞďŽŽŬ� ƉĂŐĞ͕� ĞŵĂŝů� ƚŚĞ�
ĐůƵď͗� ƐŶƉũůŽĚŐĞϲϬϯΛŐŵĂŝů͘ĐŽŵ� Žƌ� ǀŝƐŝƚ� ƚŚĞŝƌ�
ǁĞďƐŝƚĞ͗�ǁǁǁ͘ƐĂŵƐƵůĂƐŶƉũůŽĚŐĞϲϬϯ͘ĐŽŵ 

WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĂů��ůƵď�ŽĨ�sĞƌŽ��ĞĂĐŚ�ŝƐ� ŝŶ�
ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĮŶĂůŝǌŝŶŐ�ƚŚĞŝƌ�ƵƉĐŽŵŝŶŐ�ĞŶƚĞƌͲ
ƚĂŝŶŵĞŶƚ� ƐĐŚĞĚƵůĞ͘� � &Žƌ� ŝŶĨŽƌŵĂƟŽŶ� ŽŶ� Ăůů�
ĞǀĞŶƚƐ�Ăƚ�ƚŚĞ�ĐůƵď͕�ƉůĞĂƐĞ�ũŽŝŶ�ƚŚĞŝƌ�&ĂĐĞďŽŽŬ�
ƉĂŐĞ͕� ǀŝƐŝƚ� ƚŚĞŝƌ� ǁĞďƐŝƚĞ� ǁǁǁ͘ƉĂĐǀďƵƐĂ͘ŽƌŐ͕�
Žƌ� ĐĂůů� ƚŚĞ� ĐůƵď� Ăƚ� ;ϳϳϮͿ-ϳϳϴ-ϬϬϯϵ� ĨŽƌ� ŵŽƌĞ�
ĚĞƚĂŝůƐ�ŽŶ�ĞǀĞŶƚƐ�ŽǀĞƌ�ƚŚĞ�ƐƵŵŵĞƌ�ŵŽŶƚŚƐ͘ 

WŽůŝƐŚ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů� ďĞ�
ƌĞ-ŽƉĞŶŝŶŐ� ŽŶ�EŽǀĞŵďĞƌ� ϲƚŚ�ǁŝƚŚ� ƚŚĞ�EŽƌƚŚͲ
ĞƌŶ� ^ŽƵŶĚƐ͘� � EŽǀĞŵďĞƌ� ϮϬƚŚ� ǁŝůů� ďĞ� &ůŽƌŝĚĂ�
'ĞŶĞƌĂƟŽŶƐ͘� � �ĞĐĞŵďĞƌ� ϰƚŚ� ǁŝůů� ĨĞĂƚƵƌĞ� ƚŚĞ�
WŽůŬĂ� �ůů� ^ƚĂƌƐ� ĂŶĚ� �ĞĐĞŵďĞƌ� ϭϴƚŚ� ŝƐ� ƚŚĞ� EƵ�
^ŽƵŶĚǌ͕� ĐĞůĞďƌĂƟŶŐ� ƚŚĞŝƌ� �ŚƌŝƐƚŵĂƐ� ƉĂƌƚǇ͘�
WůĞĂƐĞ� ǀŝƐŝƚ� ƚŚĞŝƌ� ǁĞďƐŝƚĞ͗�
ǁǁǁ͘ƉŽůŝƐŚƐŽĐŝĞƚǇ͘ŽƌŐ͕�Žƌ�ĐŚĞĐŬ�ŽƵƚ�ƚŚĞŝƌ�&ĂͲ
ĐĞďŽŽŬ�ƉĂŐĞ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽ͘ 

�Ɛ�Ă�ƌĞŵŝŶĚĞƌ͕�&ůŽƌŝĚĂ͛Ɛ� ĨĂǀŽƌŝƚĞ� /:͛Ɛ�ĂƌĞ͗�ϮϬϬϵ�,Ăůů�ŽĨ�
&ĂŵĞƌ�:ŽĞ�KďĞƌĂŝƟƐ�ǁŝƚŚ�WŽůŬĂƐ�ϭϬϭ�;^ĂƚƵƌĚĂǇͿ͕�ĂŶĚ�
^ůŽǀĞŶŝĂŶ�WŽůŬĂ��ůĂƐƚ�;dŚƵƌƐĚĂǇͿ͕�ĂƐ�ǁĞůů�ĂƐ͕��ƌĂŶŬŝŶ͛�
WŽůŬĂƐ�;&ƌŝĚĂǇƐͿ͕�ǁŝƚŚ�/W��ŵĞŵďĞƌ�ZĂǇ�^ŬŽƌŬĂ͘�� 

/Ĩ� ǇŽƵ� ǁŽƵůĚ� ůŝŬĞ� ĂŶǇ� ĂĚĚŝƟŽŶĂů� ŝŶĨŽƌŵĂƟŽŶ� ĂďŽƵƚ�
ŽƵƌ�ĐůƵďƐ͕�ƉŽůŬĂ�ĚĂŶĐĞƐ�Žƌ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͕�ĞŵĂŝů�ŵĞ�
Ăƚ� ďƌĂĚƚƵƌŬΛĐŽǆ͘ŶĞƚ� Žƌ� ĐĂůů͗� ;ϯϱϮͿ� ϴϳϱ-ϯϵϲϭ͘� >ŽŽŬͲ
ŝŶŐ�ĨŽƌǁĂƌĚ�ƐĞĞŝŶŐ�Ăůů�ŽƵƌ�ĨƌŝĞŶĚƐ�Ăƚ�ƚŚĞ�ƉŽůŬĂ�ĨĞƐƟͲ
ǀĂůƐ͘��Ž�ǌŽďĂĐǌĞŶŝĂ͘ 

�Ǉ��ƌĂĚ�dƵƌŬ 
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ϯ 3DJH�� 

/LVD�$GDPLFK��)O 
-HVVLH�%DUF]DN��)/ 
1DQF\�%DLQ��)/ 
/ROD�-RKQVRQ��&7 
.HLWK�+HIIQHU��$= 
$QD�3LHUFH��)/ 
%RE�:ROLQVNL��&7 

New 
New 

lifetime 

Members 
5RQDOG�:LFKPDQ��-U���:, 

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 

�����,3$�1HZVOHWWHU�6FKHGXOH 
,VVXH 'HDGOLQH�IRU�6XEPLVVLRQV 

$XJXVW�-�6HSWHPEHU����� -XO\�������� 
2FWREHU�-�1RYHPEHU����� 6HSWHPEHU�������� 

'HFHPEHU������-�-DQXDU\����� 1RYHPEHU�������� 

�ǇŶŐƵƐ��ĂǇ�ϮϬϮϮ 

^ƚ͘�WĞƚĞƌƐďƵƌŐ 

&ůŽƌŝĚĂ 
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ϰ 

)RU� WKRVH� ZKR� KDYHQ
W� H[SHULHQFHG� '\QJXV�
'D\�LQ�%XIIDOR��1<�� LW� LV�KDUG�WR�NQRZ�ZKHUH�WR�
EHJLQ� WR� WU\� WR�FRQYH\�ZKDW�D� UHPDUNDEOH�SKH�
QRPHQRQ� LW� LV� � ,W� LV� WHPSWLQJ� WR� WU\� WR� ILQG� DQ�
DQDORJ\��OLNH�VD\LQJ�LW�LV�OLNH�D�3ROLVK�YHUVLRQ�RI�
6W��3DWULFN
V�'D\��EHFDXVH�HYHU\RQH�GUHVVHV�LQ�
D�FHUWDLQ�FRORU�DQG�WKHUH�LV�D�SDUDGH��HWF�� �%XW��
DOO� RI� WKH� DQDORJLHV� IDOO� VKRUW� � '\QJXV� 'D\� LQ�
%XIIDOR�LV�MXVW�WRR�ELJ�DQG�IDU-UHDFKLQJ� 

,VQ
W�WKH�0RQGD\�DIWHU�(DVWHU�D�ZRUN�GD\" �0D\�
EH�LQ�PXFK�RI�WKH�ZRUOG�LW�LV� �%XW��QRW�LQ�%XIID�
OR� � $� VHD� RI� UHG� DQG� ZKLWH� WDNHV� RYHU� WKH�
FLW\� � ,W� LV� KDUG� WR� IDWKRP� GR]HQV� RI� ORFDWLRQV�
KDYLQJ�SROND�EDQGV�SHUIRUP� � ,
P� WDONLQJ�DERXW�
GR]HQV� RI� ORFDWLRQV� WKDW� DUH� DOO� SDFNHG� ZLWK�
SHRSOH� VSRUWLQJ� WKHLU� UHG-DQG-ZKLWH� FORWKLQJ� –�
DQG�ZKHUH�JRLQJ�RXW� WR�D�3ROLVK�SROND�SDUW\� LV�
7+(�7+,1*�72�'2� �+RZ� LV� WKDW�SRVVLEOH" � ,�
ZUDFN�P\�EUDLQ�WR�WKLQN�RI�D�GD\�DQ\ZKHUH�HOVH�
LQ� WKH�FRXQWU\�ZKHUH�PRUH�SROND�EDQGV�SOD\�DW�
PRUH�YHQXHV�DQG�ZKHUH�WKHUH�LV�PRUH�SDUWLFLSD�
WLRQ�E\�WKH�JHQHUDO�SXEOLF� 

,�SOD\�ZLWK�0RQ�9DOOH\�3XVK�ZKLFK�SOD\HG�DW�WZR�
HYHQWV�RQ�'\QJXV�'D\� �7KH�ILUVW�ZDV�LQ�WKH�DI�
WHUQRRQ� DW� %XIIDOR
V� LFRQLF� %URDGZD\� 0DUNHW�
DQG� WKHQ� LQ� WKH� HYHQLQJ� DW� &RUSXV� &KULVWL�
&KXUFK� �:KLOH�WKHUH�ZHUH�VRPH�GHYRWHG�SROND�
IDQV� WKHUH� WKDW� IUHTXHQW�SROND�GDQFHV� WKURXJK�
RXW� WKH� \HDU�� WKH� EXON� RI� WKH� FURZG�ZDV�PDGH�
XS�RI�WKH�JHQHUDO�SXEOLF�WKDW�PD\�QRW�GDUNHQ�WKH�
GRRU� RI� RWKHU� SROND� HYHQWV� WKURXJKRXW� WKH�
\HDU� �6HHLQJ�SHRSOH�RI�DOO�DJHV��DOO�GUHVVHG�LQ�
WKH�UHG�DQG�ZKLWH��ZDV�UHPDUNDEOH� �)RU�VRPH�
RQH�ZKR�ORYHV�SROND�PXVLF�DQG�3ROLVK�KHULWDJH��
VHHLQJ�IDPLOLHV�ZLWK�\RXQJ�FKLOGUHQ�WDNH�WKLV�RS�
SRUWXQLW\� WR� WHDFK� WKHLU� NLGV� WR� GDQFH� DQG� MXVW�
HQMR\�WKH�SROND�PXVLF�ZDV�ZRQGHUIXO� �7KHUH� LW�
ZDV�� WKH�SDVVLQJ�RQ�RI�3ROLVK�FXOWXUH� WR�D�QHZ�
JHQHUDWLRQ� �:LWK�WKH�PDJQLWXGH�RI�'\QJXV�'D\�
LQ�%XIIDOR��LW�LV�KDUG�WR QRW JHW�VZHSW�XS�LQ�LW� 

0RQ�9DOOH\�3XVK�SOD\HG�WUDGLWLRQDO�3ROLVK�SRO�
NDV�� EXW� ZLWK�PRVW� RI� WKH� FURZG� EHLQJ�PDGH�

XS� RI� SHRSOH� ZKR� GRQ
W� NQRZ�
3ROLVK�SRONDV��VRPH�RI�WKH�ELJ�
JHVW� UHVSRQVH� FDPH� IURP� FR�
YHUV� RI� RWKHU� SRS�� URFN�� DQG�
FRXQWU\� VRQJV� SOD\HG� DV� SRO�
NDV� � 6RQJV� OLNH� ���� 0LOHV�
�7KH� 3URFODLPHUV��� 0H� DQG�
-XOLR� �6LPRQ� DQG�*DUIXQNHO���
2QH� 0RUH� 1LJKW� �0DURRQ� ���� DQG� D� -RKQQ\�
&DVK� PHGOH\� KDG� WKH� FURZG� GDQFLQJ� DQG�
VLQJLQJ�DORQJ� �:LWK� VR�PDQ\�SHRSOH� FRPLQJ�
WR�'\QJXV�'D\�HYHQWV�ZKR�PD\�QRW�NQRZ�WKH�
3ROLVK� SROND� PXVLF� VFHQH�� VRQJV� OLNH� WKHVH�
HQJDJHG� WKH� FURZG� � 0RQ� 9DOOH\� 3XVK� ILQ�
LVKHG�ZLWK� LWV� �VRRQ� WR�EH� UHOHDVHG��KDOI-KRXU�
�/HW
V� 7DNH� D� 5LGH�� PHGOH\� IHDWXULQJ� VRQJV�
IURP� PRUH� WKDQ� D� GR]HQ� RI� WKH� WRS� SROND�
EDQGV� WKURXJK� WKH� \HDUV� � 7KDW� VDWLVILHG� WKH�
GLH-KDUG�SROND�IDQV�DQG� WKH�'\QJXV�'D\�SRO�
ND� IDQV�DV�ZHOO� �7KH�GDQFLQJ�ZDV�PRUH�RI�D�
IUHH-IRU-DOO� PRVK-SLW� VW\OH� WKDQ� ZKDW� ZH� PD\�
QRUPDOO\� HQFRXQWHU� DW� D� SROND�
GDQFH� �7KRXJKWV�RI�FURZG�VXUILQJ�FURVVHG�P\�
PLQG��EXW�SUXGHQFH�ZRQ�RXW��VR�,�GLGQ
W� �6RUU\�
WR� VXFN� \RX� LQ�ZLWK� WKH� WLWOH� RI� WKH� DUWLFOH� � ,W�
GLGQ
W�KDSSHQ�LQ�D�OLWHUDO�VHQVH� �%XW��LQ�D�PHW�
DSKRULFDO� VHQVH�� LW�GLG� IRU�PH�DQG�PDQ\�RWK�
HUV�DW�ORFDWLRQ�DIWHU�ORFDWLRQ�DIWHU�ORFDWLRQ����  

$W�WKH�HQG�RI�WKH�GD\�,
P�OHIW�LQ�ZRQGHU� 

· ZKDW�D�SKHQRPHQDO�SDUW\�LW�ZDV 

· KRZ� LQ� WKH� ZRUOG� WKLV� ZKROH� PXOWL-KHDGHG�
PRQVWHU� RI� DQ� HYHQW� WKDW� WDNHV� RYHU� D� FLW\�
HYHU�KDSSHQHG 

· KRZ�DZHVRPH�LW�ZRXOG�EH�IRU�WKLV�WR�KDSSHQ�
DOO�RYHU�WKH�FRXQWU\ 

· KRZ�JUHDW�LW�ZRXOG�EH�LI�HYHQ�D�VPDOO�IUDFWLRQ�
RI� WKH� WKRXVDQGV� DQG� WKRXVDQGV� RI� SHRSOH�
ZKR�KDG�D�JUHDW�WLPH�RQ�'\QJXV�'D\�ZRXOG�
FRPH� RXW� WR� SROND� HYHQWV� WKURXJKRXW� WKH�
\HDU 

&URZG�6XUILQJ�DW�'\QJXV�'D\�LQ�%XIIDOR" 

�Ǉ�ZĂŶĚǇ�<ŽƐůŽƐŬǇ 
/W��^ĂƌŐĞŶƚ-Ăƚ-�ƌŵƐ 



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

ϱ 



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

ϲ 

^ƵďŵŝƩĞĚ�ďǇ��ŚƌŝƐƚǇ�<ƌĂǁŝƐǌ 

,3$�3UHVLGHQW��&KULVW\�.UDZLV]�� WKRXJKW� LW�ZRXOG�EH�D�JUHDW� LGHD� WR�VKDUH�VRPH�RI�RXU�PHPEHUV�
IDYRULWH�UHFLSHV�ZLWK�WKH�PHPEHUVKLS���6R��LQ�HYHU\�QHZVOHWWHU�ZH�ZLOO�VSRWOLJKW�IRRG�DQG�GULQN�UHFL�
SH� VXEPLWWHG� WR� XV� E\� RXU� PHPEHUV�� 7R� VKDUH� \RXU� IDYRULWH� UHFLSH�� SOHDVH� HPDLO� LW� WR� LQ�
IR#LSDSRONDV�FRP�DQG�LQFOXGH�\RXU�QDPH� LQ�\RXU�HPDLO�����3OHDVH�VHQG�LW�LQ�D�ZRUG�GRFXPHQW�
RU�GLUHFWO\�LQ�WKH�HPDLO���3')¶V�ZRQ¶W�ZRUN��VRUU\����:H�ORRN�IRUZDUG�WR�VKDULQJ�VRPH�JUHDW�UHFLSHV�
ZLWK�\RX���(QMR\� 

Recipes from ... 

IPA Members 

6WUDZEHUU\�3UHW]HO�6DODG 
%\�&KULVW\�.UDZLV] 

  
������FXSV�FUXVKHG�SUHW]HOV 

����FXS�PHOWHG�EXWWHU 
��WDEOHVSRRQV�VXJDU 

 
0L[�WRJHWKHU��ZHOO�DQG�SODFH�LQ�JUHDVHG���[����SDQ��EDNH�
DW�����GHJUHHV�IRU��-��PLQXWHV�DQG�OHW�FRRO� 
  

��R]��FUHDP�FKHHVH 
����FXS�VXJDU 
��R]��&RRO�:KLS 

 
,Q�D�ODUJH�PL[LQJ�ERZO�FUHDP�WRJHWKHU�VRIWHQHG�FUHDP�
FKHHVH�DQG�����FXS�VXJDU��)ROG�LQ�FRRO�ZKLS�6SUHDG�PL[�
WXUH�RQWR�FRROHG�SUHW]HO�FUXVW�  
 
��SNJ������R]��IUR]HQ�VWUDZEHUU\�KDOYHV 
��SNJ�����R]���VWUDZEHUU\�MHOOR��GLVVROYHG�LQ���FXSV�ERLOLQJ�
ZDWHU� 
 
'LVVROYH� MHOOR� LQ� ERLOLQJ�ZDWHU�� 6WLU� LQ� IUR]HQ� VWUDZEHUULHV�
DQG�DOORZ� LW� WR�VHW� �DSSUR[LPDWHO\���-���PLQXWHV��� �:KHQ�
PL[WXUH� LV�DERXW� WKH�FRQVLVWHQF\�RI�HJJ�ZKLWHV��SRXU�DQG�
VSUHDG�RYHU�FUHDP�FKHHVH�OD\HU���5HIULJHUDWH�IRU�DW�OHDVW���
KRXUV� 

'LDQH�.DSND�3RWDWR�6DODG�5HFLSH� 
��WR����OEV��RI�UHG�SRWDWRHV�ERLOHG��FRROHG��VNLQQHG��DQG�FXW�LQWR�FXEHV 
&HOHU\�VWDONV�-�GHSHQGV�RQ�WKH�VL]H�RI�WKH�FHOHU\��XVXDOO\���WR���VWDONV��FKRSSHG�VPDOO 
*UHHQ�RQLRQ�-�,�XVH�DJDLQ�DW�OHDVW���WR���VWDONV��FXW�VPDOO 
(JJV�-���HJJV�DQG�PD\EH���H[WUD�IRU�GHFR�RQ�WRS�-�+DUG�ERLOHG��FRROHG�DQG�FKRSSHG�LQWR�SLHFHV 
6RXU�&UHDP�-�DERXW�D�FXS 
0D\RQQDLVH�-�+HOOPDQ
V�5HDO�0D\R��QR�RWKHU���� �,�EX\�WKH�KXJH�MDU�DQG�XVH�DOPRVW�DOO�RI�LW� �,�OLNH�LW�
FUHDP\�� 
6DOW�DQG�SHSSHU�WR�WDVWH 
,�NQRZ�WKLV�LV�NLQG�RI��LII\���EXW�LW
V�PRUH�D�PDWWHU�RI�WDVWH�� �,W
V�UHDOO\�FDOOHG�H\HEDOOLQ
� 
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ϳ 



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

ϴ 

 

 



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

ϵ 



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

ϭϬ 3DJH��� 



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

ϭϭ 

7KH�:LVFRQVLQ� 'HOOV� 3ROND� )HVW� LV� VRPHWKLQJ� ,� ORRN� IRUZDUG� WR� HYHU\� \HDU���
(YHQ�WKRXJK�VPDOO��LW�KDV�PDQ\�WKLQJV�WR�RIIHU��7KH�&KXOD�9LVWD�5HVRUW�LV�ORYH�
O\�� DQG�RI� FRXUVH�� WKH� LQGRRU�ZDWHU�SDUN� LV� WKH�EHVW�EXW�PRVW� LPSRUWDQWO\�� WKH�
EDQGV�WKDW�SOD\�DUH�DPD]LQJ� 

3HUVRQDOO\�� ,¶YH�EHHQ�DURXQG�SROND�PXVLF�VLQFH�EHIRUH� ,�ZDV�ERUQ��DQG� WR�EH�
FRPSOHWHO\� KRQHVW�PRVW� EDQGV� VRXQG� WKH� VDPH�ZLWK� D� IHZ�H[FHSWLRQV�� )URP�
H[SHULHQFH��DQG�LQ�P\�RSLQLRQ��WKRVH�H[FHSWLRQV�DUH�WKH�EHVW��'LIIHUHQW�EDQGV�
H[SORUH�PRUH�DUHDV�RI�PXVLF�DQG�EXLOG�D�EULGJH�EHWZHHQ�GLIIHUHQW�PXVLFDO�JHQ�
UHV� DQG� SRONDV�� � $� YHU\� JRRG� �DQG� WRWDOO\� QRW� SUHMXGLFHG�� H[DPSOH� LV�
)UHH]H'ULHG�� %DQGV� OLNH� WKDW� FRQQHFW� GLIIHUHQW� JHQUHV� ZLWK� SRONDV� DQG� EULQJ�
RXWVLGH�SHRSOH�ZKR�PLJKW�QRW�EH� LQWR�SRONDV�� LQWR�WKHP��� ,�NQRZ�ZKHQ�,�EULQJ�D�IULHQG�WR�D�SROND�
GDQFH�,�OLNH�ZKHQ�WKH\�FDQ�VD\��³+H\��,�NQRZ�WKDW�VRQJ�´��,W�DOVR�IHHOV�JRRG�ZKHQ�,�NQRZ�WKH�VRQJ�
WKH\�DUH�SOD\LQJ�EHFDXVH�LW�WHFKQLFDOO\�LVQ¶W�D�SROND��,W�FDWFKHV�P\�DWWHQWLRQ�DQG�PDNHV�PH�ZDQW�WR�
VWDQG� LQ� IURQW� RI� WKH� EDQG�� 'RQ¶W� JHW�PH�ZURQJ�� ,� ORYH� VWDQGLQJ� LQ� IURQW� RI� WKH� WUDGLWLRQDO� SROND�
EDQGV�DQG� OLVWHQLQJ� WR� WKRVH�VRQJV�EXW�� WR�PH�� � LW� LV�PXFK�PRUH�HQWHUWDLQLQJ� OLVWHQLQJ� WR�VRQJV� ,�
FDQ�DVVRFLDWH�ZLWK� 

7KLV�\HDU��&RSSHU�%R[�SOD\HG�DORQJ�ZLWK�3&0��3ROND�)DPLO\��(QHUJ\��7KH�0DLQ�6TXHH]H��1HZ�
3ROLVK�6RXQGV��'RFWRU�.LHOEDVD��7KH�0XVLF�&RPSDQ\��DQG�0DURV]HN�%URWKHUV��,¶YH�KHDUG�DOPRVW�
DOO�RI�WKHVH�EDQGV�SOD\�EHIRUH�DQG�DEVROXWHO\�ORYH�WKHP�EXW�,¶YH�QHYHU�KHDUG�RI�&RSSHU�%R[��,�ZDV�
LQ�DZH�ZKHQ�,�KHDUG�WKHP�SOD\�D�ZDOW]�IURP�'LVQH\¶V�³3ULQFHVV�DQG�WKH�)URJ´�� ,�VWRRG�LQ�IURQW�RI�
WKH�EDQG�WKH�HQWLUH�WLPH�WKH\�SOD\HG�DQG�ZDV�WKRURXJKO\�HQWHUWDLQHG��&RSSHU�%R[�TXLFNO\�EHFDPH�
RQH�RI�P\�IDYRULWH�EDQGV��7KH\�EURXJKW�HQWHUWDLQPHQW�DQG�XQEHOLHYDEOH�WDOHQW�WR�DOO�WKUHH�VHWV�WKH\�
SOD\HG���,�WUXO\�IHHO�DV�LI�ZH�VKRXOG�ZHOFRPH�PRUH�EDQGV�OLNH�WKDW�LQWR�WKH�SROLVK�SROND�FLUFXLW� 

7KDQN�\RX�3DWULFN�+HQU\�IRU�KRVWLQJ�VXFK�D�HQWHUWDLQLQJ�DQG�ORYHO\�ZHHNHQG�DQG�,�ORRN�IRUZDUG�WR�
$SULO���-��������� 

:LVFRQVLQ�'HOOV�3ROND�)HVW 

%\�+DGOH\�.DPLQVNL 
,3$�0HPEHU 

$JH��� 



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

ϭϮ 

3ROND�+DOO�RI�)DPH�PHPEHU��%LOO�6KLELOVNL�3DVVHV 

/ƚ� ŝƐ�ǁŝƚŚ�ŐƌĞĂƚ�ƐĂĚŶĞƐƐ� ŝŶ�ŽƵƌ�ŚĞĂƌƚƐ�ƚŚĂƚ�ǁĞ�ĂŶŶŽƵŶĐĞ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ� /W�Π�,Ăůů�ŽĨ�
&ĂŵĞ�ŵĞŵďĞƌ͕��ŝůů�^ŚŝďŝůƐŬŝ͘��ŝůů�ǁĂƐ� ŝŶĚƵĐƚĞĚ� ŝŶƚŽ�ƚŚĞ� /ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ�,Ăůů�ŽĨ�
&ĂŵĞ� ŝŶ�ϮϬϮϬ�ĨŽƌ�ŚŝƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ƉŽůŬĂ�ŵƵƐŝĐ�ĂƐ�Ă�ƉŽůŬĂ�ƉƌŽŵŽƚĞƌ�
ĂŶĚ�ƉŽůŬĂ�ďƌŽĂĚĐĂƐƚĞƌ�ĨŽƌ�ŽǀĞƌ�ϱϬ�ǇĞĂƌƐ͘�KƵƌ�ĐŽŶĚŽůĞŶĐĞƐ�ĂŶĚ�ƐǇŵƉĂƚŚŝĞƐ�ƚŽ��ŝůů͛Ɛ�
ŝŵŵĞĚŝĂƚĞ�ĂŶĚ�ƉŽůŬĂ� ĨĂŵŝůǇ� ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂŶĚ�ďĞǇŽŶĚ͘�DĂǇ�ŚĞ�ƌĞƐƚ� ŝŶ�
ƉĞĂĐĞ͘ 

�ŝůů͛Ɛ�ƌĂĚŝŽ�ĐĂƌĞĞƌ�ƐƚĂƌƚĞĚ�ŝŶ�ϭϵϲϯ�ǁŚĞŶ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƐƵƉƉŽƌƟŶŐ�Ă�ZŽĐŬ�Ŷ�ZŽůů�ƌĂͲ
ĚŝŽ�ƐŚŽǁ�Ăƚ�&ŽƌĚŚĂŵ�h�ŝŶ�Ez�͘�,Ğ�ƋƵŝĐŬůǇ�ŐŽƚ�ƚŚĞ�ƌĂĚŝŽ�ďƵŐ�ĂŶĚ�ǁĂƐ�ŝŶǀŝƚĞĚ�ďǇ�ƚŚĞ�:ĞƐƵŝƚ�ƉƌŝĞƐƚ�ĂŶĚ�ƐƚĂͲ
ƟŽŶ�ĚŝƌĞĐƚŽƌ͕�&ĂƚŚĞƌ�dƌŝǀĞƩ͕�ƚŽ�ŚŽƐƚ�Ă�WŽůŬĂ�ƐŚŽǁ�ƐƚĂƌƟŶŐ�ŽŶ�EŽǀĞŵďĞƌ�Ϯϴ͕�ϭϵϲϰ͕�ŽŶ�Ă�ůŽǁ�ƉŽǁĞƌ�ĐŽůůĞŐĞ�
ƌĂĚŝŽ�ƐƚĂƟŽŶ͘�^ŚŽƌƚůǇ�ĂŌĞƌ�ƚŚĂƚ͕�ŚĞ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�Ă�ĨƵŶĚƌĂŝƐŝŶŐ�ĞīŽƌƚ�ƚŚĂƚ�ƌĂŝƐĞĚ�ƚŚĞ�ǁĂƩͲ
ĂŐĞ�ƚŽ�ϱϬ͕ϬϬϬ�ĂŶĚ�ƚŚĞ�ĮƌƐƚ�ƐƚĞƌĞŽ�ƉŽůŬĂ�ƐŚŽǁ�ŝŶ�ƚŚĞ�ŶĂƟŽŶ͘��ƌŽĂĚĐĂƐƚ�ƐƚĂƟŽŶƐ�Ăůů�ŽǀĞƌ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�
ƚŽŽŬ�ŶŽƟĐĞ�ĂŶĚ�ĐŽŶƚĂĐƚĞĚ�ƚŚĞŵ�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ŝŶƐƚƌƵĐƟŽŶ�ƚŽ�ĨŽůůŽǁ�ƚŚĞ�ŝĚĞĂ͘ 

/ƚ�ŵƵƐƚ�ŚĂǀĞ�ďĞĞŶ� ŝŶ�ƚŚĞ��E��ŽĨ�ŚŝƐ�ĨĂƚŚĞƌ� ;�ŝůů�^ƌͿ͕�Ă�ƐŝŶŐĞƌ͕�ƐŽŶŐ�ĐŽŵƉŽƐĞƌ͕�ĂŶĚ�ŶŝŐŚƚ�ĐůƵď�ĞŶƚĞƌƚĂŝŶĞƌ�
ĂŶĚ�ŚĞůƉĞĚ��ŝůů�:ƌ͘�ǁŚĞŶ�ŚĞ�ǁĂŶƚĞĚ�ƚŽ�ĞǆƉŽƐĞ�ƉŽůŬĂ�ďĂŶĚƐ�ĨƌŽŵ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�h^�ƚŽ��ĂƐƚ��ŽĂƐƚ�ƉŽůŬĂ�
ĨĂŶƐ͘�,ŝƐ��ĂĚ�ĂƐƐŝƐƚĞĚ�Śŝŵ�ǁŚĞŶ� ƚŚĞǇ�ĂƌƌĂŶŐĞĚ� ĨŽƌ��ĚĚŝĞ��ůĂǌŽŶĐǌǇŬ͕��ŚĞƚ�<ŽǁĂůŬŽǁƐŬŝ͕� ĂŶĚ�Ă� ƚĞĞŶĂŐĞ�
>ĞŶŶǇ�'ŽŵƵůŬĂ͛Ɛ�ĮƌƐƚ��ĂƐƚ�ĐŽĂƐƚƐ�ĂƉƉĞĂƌĂŶĐĞ�ŝŶ�WĂ͕͘�DĂƐƐ͘�ĂŶĚ�E:�ŝŶ�:ƵŶĞ�ϭϵϲϲ͘���ǁŚŝůĞ�ůĂƚĞƌ͕�ŚĞ�ĂůƐŽ�ĮƌƐƚ�
ďŽŽŬĞĚ�DĂƌŝŽŶ�>ƵƐŚ�ŝŶ�ŚŝƐ�ĂƌĞĂ͘ 

,Ğ�ǁĂƐ�ĂƐŬĞĚ�ďǇ�&ƌĂŶŬ�tŽũŶĂƌŽǁƐŬŝ�ƚŽ�ĞŵĐĞĞ�ƚŚĞ�ĮƌƐƚ�ŵĂũŽƌ�ƉŽůŬĂ�ĨĞƐƟǀĂů�Ăƚ�DĂŶŚĂƩĂŶ��ĞŶƚĞƌ�ŝŶ�ϭϵϲϳ�
ƚŚĂƚ�ĨĞĂƚƵƌĞĚ�ŽǀĞƌ�ϮϬ�ƉŽůŬĂ�ďĂŶĚƐ͘�dŚĂƚ�ƐƵĐĐĞƐƐ�ƉƌŽŵƉƚĞĚ�&ƌĂŶŬ�ƚŽ�ĂƐŬ��ŝůů�ƚŽ�ŚŽƐƚ�Ă�ƚƌŝĂů�WŽůŬĂ�ds�ƐŚŽǁ�
ƉŝůŽƚ�ƚŚĂƚ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�WĞŶŶƐǇůǀĂŶŝĂ�Ă�ĨĞǁ�ǁĞĞŬƐ� ůĂƚĞƌ͘�&ƌĂŶŬ�ǁĂŶƚĞĚ�ƚŽ�ĂƩĞŵƉƚ�ƚŽ�ĚƵƉůŝĐĂƚĞ�ŚŝƐ�ĨĂͲ
ŵŽƵƐ�ds�ƐŚŽǁ�͞WŝĐ�Ă�WŽůŬĂ͟�ǁŝƚŚ�ƚŚĞ�:ŽĞ�DĂĐŝĞůĂŐ�KƌĐŚ�ŝŶ��ƵīĂůŽ�ƚŚĂƚ�ŚĂĚ�ƌĞĐĞŶƚůǇ�ĞŶĚĞĚ͘�&ŽůůŽǁŝŶŐ�ƚŚĂƚ�
ƌĞƐƵůƚ͕�ŚĞ�ůĂƚĞƌ�ǁĂƐ�ƚŚĞ�ĞŵĐĞĞ�ŽĨ�ƚŚĞ�:ŝŵŵǇ�^ƚƵƌƌ�KƌĐŚĞƐƚƌĂ͛Ɛ�ĮƌƐƚ�ŶĂƟŽŶĂů�ds�ƐŚŽǁ͘ 

�ŝůů͛Ɛ�ƌĂĚŝŽ�ƐŚŽǁ�ƉĞĂŬĞĚ�ŝŶ�ůĂƚĞƌ�ǇĞĂƌƐ�ĂŶĚ�ǁĂƐ�ƌĂƚĞĚ�ŶƵŵďĞƌ�ŽŶĞ�ƐŚŽǁ�ŽĨ�ŝƚƐ͛�ŬŝŶĚ�ŝŶ�ƚŚĞ�Ez��DĞƚƌŽ�ĂƌĞĂ�
ďǇ�ƚŚĞ�ƌĂĚŝŽ�ƉŽůůŝŶŐ�ŽƌŐĂŶŝǌĂƟŽŶ��ƌďŝƚƌŽŶ͘�,Ğ�ĞǀĞŶ�ǁĂƐ�ƐƵƌƉƌŝƐĞĚ�ďǇ�Ă�ǀŝƐŝƚ�ďǇ�dĞĚ�DĂŬƐǇŵŽǁŝĐǌ͘�,Ğ�ǁĂƐ�Ă�
ůĞĂĚĞƌ�ŝŶ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ƚŚĞ�h^W��Ăƚ�ĂŶ�ĞĂƌůǇ�KĐĞĂŶ��ĞĂĐŚ�WĂƌŬ�ĨĞƐƟǀĂů�ŝŶ�ƚŚĞ�ϭϵϲϬƐ�ƐƚĂƌƚĞĚ�ďǇ��ŝĐŬ�
WŝůůĂƌ�ĂŶĚ�ƚŚĞ�ĞůĞĐƟŽŶ�ŽĨ�ZĂǇ�,ĞŶƌǇ�ĂƐ�ŝƚƐ�ĮƌƐƚ�WƌĞƐŝĚĞŶƚ͘�,Ğ�ŚĞůĚ�ƌĂĚŝŽ�ŝŶƐƚƌƵĐƟŽŶ�ĐŽƵƌƐĞƐ�ƚŚĞƌĞ�ĂŶĚ�ůĂƵĚͲ
ĞĚ�ďǇ�WŝŽŶĞĞƌ�:ŽŚŶŶǇ�>ŝďĞƌĂ�ĞǀĞŶ�ƚŚŽƵŐŚ�ŚĞ�ǁĂƐ�Ă�ǇŽƵƚŚ�ƐŝŵŝůĂƌ�ĂŶĚ�ũƵƐƚ�Ă�ĨĞǁ�ǇĞĂƌƐ�ŽůĚĞƌ�ƚŚĂŶ�:ŽŚŶŶǇ͛Ɛ�
ƐŽŶ͕�:ĂĐŬŝĞ͘ 

tŚĂƚ�ĨŽůůŽǁĞĚ�ǁĂƐ�ŚŝƐ�DĂƐƚĞƌ�ŽĨ��ĞƌĞŵŽŶŝĞƐ�ŽĨ�Ez��ŝƚǇ͛Ɛ�WƵůĂƐŬŝ��ĂǇ�WĂƌĂĚĞ�ƚŚĂƚ�ĨĞĂƚƵƌĞĚ�ŽǀĞƌ�ϭϲ�ƉŽůŬĂ�
ďĂŶĚƐ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ϭϴ�ǇĞĂƌƐ�ƚŚĂƚ�ŚĞ�ĞŵĐĞĞĚ�ƚŚĂƚ�ƉĂƌĂĚĞ͘�,Ğ�ĐŽĂǆĞĚ�WŽůŬĂ�ůĞĂĚĞƌƐ�ůŝŬĞ�,ĂƉƉǇ�>ŽƵŝĞ͕�:ŝŵŵǇ�
^ƚƵƌƌ͕�ĂŶĚ�ŽƚŚĞƌƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͘�,Ğ�ŐƌĞĞƚĞĚ�ƌĞĐŽƌĚŝŶŐ�ĂŶĚ�ds�ƐƚĂƌƐ� ůŝŬĞ��ŽďďǇ�sŝŶƚŽŶ͕�>ŽƌĞƩĂ�^ǁŝƚ͕�ĂŶĚ�
�Žď�,ŽƉĞ͘ 

,Ğ�ǁĞŶƚ�ŽŶ�ƚŽ�ĂƉƉĞĂƌ�ŽŶ�ds�ŶĞǁƐ�ƐŚŽǁƐ�ƉƌŽŵŽƟŶŐ�ƉŽůŬĂ�ŵƵƐŝĐ� ůĞĂĚŝŶŐ�ƚŽ�ŚŝƐ�ŽǁŶ�ƐŚŽǁ�ŝŶ�ĞĂƐƚĞƌŶ�WĂ�
ĂŌĞƌ�ŚŝƐ�D��ĐŚŽƌĞƐ�Ăƚ�ƚŚĞ�ƚŚĞŶ�ĨĂŵŽƵƐ�EĂƟŽŶĂů�WŽůŬĂ�&ĞƐƟǀĂů�Ăƚ�,ƵŶƚĞƌ�DŽƵŶƚĂŝŶ͕�Ez͕�ďƌŝŶŐŝŶŐ�ŝŶ�ŵĂũŽƌ�
ƉŽůŬĂ�ďĂŶĚƐ�ĂŶĚ�ƐƚĂƌƐ�ŽĨ�ƚŚĂƚ�ĞƌĂ͘ 



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

ϭϯ 

�ůŵŽƐƚ�Ăůů�ŽĨ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�ǁĞƌĞ�ǀŽůƵŶƚĂƌǇ�ďĞĐĂƵƐĞ�ŚĞ�ĂĐƋƵŝƌĞĚ�Ă�ůŽǀĞ�ĨŽƌ�ƚŚĞ�ŵƵƐŝĐ�ĂŶĚ�ǁĂŶƚĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�
ĂŶĚ�ĞǆƉŽƐĞ�ŝƚ�ƚŽ�ŶĞǁ�ƉĞŽƉůĞ͘�dŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŽƵŶĐŝů�ĨŽƌ�ƚŚĞ��ƌƚƐ�ĐŽŶƚĂĐƚĞĚ�Śŝŵ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�Ă�ůŝǀĞ�
ƐŚŽǁ�Ăƚ�ƚŚĞ�ĨĂŵŽƵƐ��ĂƌŶĞŐŝĞ�,Ăůů͕�ǁŚĞƌĞ�ƚŚĞ�WŽůŬĂ�&ĂŵŝůǇ��ĂŶĚ�ǁĂƐ�ƚŚĞ�ďŝŐŐĞƐƚ�Śŝƚ�Ăƚ�ƚŚĂƚ�ĞǀĞŶƚ�ŚĞůĚ�ƚŽ�
ĨĞĂƚƵƌĞ�ƉĞƌĨŽƌŵĞƌƐ�ĨƌŽŵ�ǀĂƌŝĞĚ�ŶĂƟŽŶĂůŝƚǇ�ŐƌŽƵƉƐ͘ 

,Ğ�ĂůƐŽ�ĂƵƚŚŽƌĞĚ�ƚŚĞ�ƐŽ-ĐĂůůĞĚ�ůŝŶĞƌ�ŶŽƚĞƐ�ĨŽƌ�ƐĐŽƌĞƐ�ŽĨ�ƉŽůŬĂ�ƌĞĐŽƌĚƐ�ƌĞůĞĂƐĞĚ�ŝŶ�ƚŚĞ�ϭϵϲϬƐ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶƚ�
ĚĂǇ͘�,Ğ�ŚĞůƉĞĚ�ƉƌŽĚƵĐĞ�Ă�ds�ƐŚŽǁ�ƚŚĂƚ�ĂƉƉĞĂƌĞĚ�ŽŶ�EĂƟŽŶĂů�WƵďůŝĐ�ds�ƐƚĂƟŽŶƐ͘ 

/Ŷ�ĞĂƌůǇ�ϮϬϬϭ͕�ǁŚĞŶ�ůŝǀĞ�WŽůŬĂ�ĂƩĞŶĚĂŶĐĞ�ƐƚĂƌƚĞĚ�ƚŽ�ĚĞĐůŝŶĞ͕�ŚĞ�ǁĂƐ�ĐĞůĞďƌĂƚĞĚ�ǁŝƚŚ�Ă�ƉĂƌƚǇ�ƚŽ�ĐŽŵŵĞŵŽͲ
ƌĂƚĞ�ŚŝƐ�ϯϱƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ĂƩĞŶĚĞĚ�ďǇ�ZĞŐŝŶĂ�<ƵũĂǁĂ͕��ƵĚ�,ƵŶĚĞŶƐŬŝ͕�ĂŶĚ�ŽƚŚĞƌƐ͘���ǁĞĞŬ�ĂŌĞƌǁĂƌĚ͕�ƚŚĞ�
ƌĂĚŝŽ�ƐƚĂƟŽŶ�ŚĞ�ƉƌŽŵŽƚĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ĚĞĐŝĚĞĚ�ƚŽ�ĐĂŶĐĞů�ŚŝƐ�ƉŽůŬĂ�ƌĂĚŝŽ�ƐŚŽǁ͘�,Ğ�ƚŚĞŶ�ƌĞƟƌĞĚ�ĨƌŽŵ�ƚŚĞ�
ƐŚŽǁ�ďƵƚ�ǁĂƐ�ĐŽĂǆĞĚ�ďĂĐŬ�ƚĞŶ�ǇĞĂƌƐ�ůĂƚĞƌ�ďǇ�:ĂĐŬ��ĂĐŝĞǁƐŬŝ�ĂŶĚ��ŝůůǇ��ĞůŝŶĂ�ŽĨ�ƚŚĞ�ƚŚĞŶ-ŶĞǁ�ĂŶĚ�ŶŽǁ�ůĞĂĚͲ
Ğƌ�WŽůŬĂ�:ĂŵŵĞƌ�EĞƚǁŽƌŬ͘�,Ğ�ǁĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ƌĞĐĞŶƚůǇ�ĂƐ�,ŽŶŽƌĂƌǇ�'ƌĂŶĚ�DĂƌƐŚĂůů�ŽĨ�ƚŚĞ�EĞǁ�zŽƌŬ�WƵůĂƐŬŝ�
WĂƌĂĚĞ�ƚŚĂŶŬƐ�ƚŽ�ŚŝƐ�ǇĞĂƌƐ�ŽĨ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƉƌŽŵŽƟŽŶ�ŽĨ�ƚŚĞ�ƉĂƌĂĚĞ͘ 

&Žƌ�ŽǀĞƌ�ϱϬ�ǇĞĂƌƐ͕��ŝůů�ŚĂƐ�ďĞĞŶ�ƉƌŽŵŽƟŶŐ�WŽůŬĂƐ�ĂŶĚ�WŽůŬĂ�ĞǀĞŶƚƐ�ŝŶ�ƉĞƌƐŽŶ�ĂŶĚ�ŽǀĞƌ�ƚŚĞ�ĂŝƌǁĂǀĞƐ�ǁŝƚŚ�ŚŝƐ�
^ĂƚƵƌĚĂǇ�EŝŐŚƚ�tĞĞŬĞŶĚ�WŽůŬĂ�WĂƌƚǇ͘ 



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

ϭϰ 

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

-XQ���QG�–�-DFN�6DQRFNL��.HLWK�:HUZDV��-U���
-DFN�6DQRFNL 

-XQ���UG�–�%HUQLH�*RUDN��6U 

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

-XQ���WK�–�-HDQQHWWH�=LREUR��6WDQ�3DVNR 

-XQ���WK�–�0DU\�-R�/LFFDU��-RVHSK�+HLHU�� 
%RE�%DQRF]L��9HUQD�'H*UHHI��'DQQ\�/RXLV 

-XQ���WK�–�-RH�.L]LRU��5LFK�%HQNRZVNL 

-XQ���WK�–�$OH[�6DOWDQRYLW]��-U���*UHJ�'\EDV� 

%UXFH�%U]HF]NRZVNL��5LFKLH�<XUNRYLFK�� 
&DURO�$OVKHLPHU 

-XQ���WK�–�/DPEHUW�/DVHFNL 

-XQ����WK�–�-RKQ�%DUDV��'DOH�.LYLQHQ�� 
-RKQQ\�.DUDV��-DVLX�.ORFHN��'DYH�'XHVFKHU�� 
*DU\�+HXPSKQHU��.DUHQ�7DOLN 

-XQ����WK�–�(GGLH�2VWU\��7KRPDV�5RNRV]�� 
+HOHQ�6NRODXW 

-XQ����WK�–�9LUJLO�+HUUPDQQ��&KHW�.RZDONRZVNL 

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

-XQ����WK�–�-XG\�.ZLDWNRZVNL��=XSH 

-XQ����WK�–�.HYLQ�&RUQQHOO��(G�,]\N 

-XQ����WK�–�-LOO�&RPUDV 

-XQ����WK�–�,UHQH�$OFK��0LFKHDO�.RWW 

-XQ����WK�–�.HYLQ�:HLQVWRFN 

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

-XQ����WK�–�.DUHQ�'HNRVNL��3DXO�5LWH��-RH\�
)DOFK 

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

-XQ����UG�–�(G�.UXSLQVNL�� 
-RKQ�*DMHZVNL 

-XQ����WK�–�.HQQHWK�'XQDM��0ROOLH�%XVWD�� 
-XOLH�0DWXV��0DULDQQH�&UDPHU 

-XQ����WK�–�'DYH�3DUFKHWD��5RQ�.XWD�� 
5RVHPDU\�%RJGRQ 

-XQ����WK�–�0DU\�$QQ�0DNDWHQDV�� 
-RKQ�)LOLSF]DN��-RH�=DOHZVNL��5RQDOG�3HWUR��
$QQ�6]\PDQVNL��:D\QH�0DFKQLFNL 

-XQ����WK�–�-RVHSK�:RQGRORZVNL 

-XQ����WK�–�-XOFLD�'XVVHDXOW��)UDQN�%ODMGD�� 
0DULO\Q�3HOO��%RE�.DOLQ��(G�7XUHFHN 

-XQ����WK�–�%RE�)U\GU\N��5RELQ�&KLPQLDN�� 
0LFKDHO�3LVDUVNL 

dŚĞ�ŶĞǆƚ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�/W�Π�� 
EĞǁƐůĞƩĞƌ�ǁŝůů�ďĞ�ƚŚĞ�&ĞƐƟǀĂů�ĂŶĚ�
�ŽŶǀĞŶƟŽŶ��ĚŝƟŽŶ͘�dŚŝƐ�ƐƉĞĐŝĂů��ŝƐͲ

ƐƵĞ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚĞ�ĐŽŵƉůĞƚĞ� 
ďŝŽƐ�ŽĨ�Ăůů�ŽĨ�ƚŚĞ�ϮϬϮϮ�ŝŶĚƵĐƚĞĞƐ�
ĂŶĚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�
ϱϰƚŚ��ŶŶƵĂů�/ŶƚĞƌŶĂƟŽŶĂů�WŽůŬĂ�

�ƐƐŽĐŝĂƟŽŶ�&ĞƐƟǀĂů�ĂŶĚ� 
�ŽŶǀĞŶƟŽŶ͘ 

^ƚĂǇ�dƵŶĞĚ͙͘͘͘ 



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

ϭϱ 

-XO���VW�–�$GDP�%LVNXS�� 
%HWW\�/DQJH 

-XO���QG�–�$O�%HWOH\��6DP�5ROOHU��
/ROD�-RKQVRQ 

-XO���UG�–�.HQ�<DVK��.HLWK�:HVROHN�� 
0LFN�3\]QDUVNL 

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

'HQLVH�*OLZD 

-XO���WK�–�-DQ�6ZHHW��0LFKDHO�&RVWD�  

-XO���WK�–�-HQQLIHU�%XODQGD-5XLWHQEHUJ�� 
'HQQLV�3ROLVN\��(OL]DEHWK�5R]HN 

-XO���WK�–�%HQLWD�6]\PDQVNL��-HUU\�5RPDQRZVNL��
$QGUHZ�3XW] 

-XO���WK�–�(XJHQH�5HWND��&DUO�3UXVKLQVNL�� 
*UHJ�-DQNRZVNL 

-XO���WK�–�-RKQ�:LVQHVNL��%DUEDUD�/RIWXV 

-XO����WK�–�-RKQ�0DW\MDV��&KULVWLQH�0LVLDN�� 
3DWULFLD�0XUUD\ 

-XO����WK�–�-RH�.YLWHN 

-XO����WK�–�'DQQ\�)DEHFN 

-XO����WK�–�7KHUHVD�3DZOLFNL��0DULH�0DUHN�� 
,YDQ�/DWRVNL��0DUN�.RPDU 

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

-XO����WK�–�$UWKXU�.DOHQD��:DOO\�'RPEURZVNL��
5REHUW�0RRQ��-RH�*LOHZVNL 

-XO����WK�–�&KHU\O�)XUPDQLDN��7HG�:R\WRZLF] 

-XO����WK�–�7KRPDV�.DOLQRZVNL��)UHG�3RW]HU��%UL�
DQ�+DIHPDQ 

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

-XO����WK�–�6XH�&RQZD\��%LOO�*OLZD�� 
)UHG�3LVDUVNL� 5XVV�1DSLZRFNL�� 
1LFN�&KPLHOHZVNL 

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

-XO����VW�–�'RQQD�3LDWNRZVNL� �-RH�0DFLHODJ��
(XJHQH�0DURV]HN 

-XO����QG�–�%RQQLH�3RWRQLHF��6WHYHQ�6RSNR�� 
5RPDQ��7UDYHUV��7UXVNRODVNL� 

7HUHVD�)UDV-:DFKRQ��&DWKHULQH�+DUWHQERZHU 

-XO����UG�–�/DZUHQFH�0��6WHF��+DQN�'\PHUVNL 

-XO����WK�–�(GGLH�/DEXGD��$QQH�/RHIIOHU 

-XO����WK�–�.DUHQ�0LNUXW��(G�1LFRVNL�� 
.DWLH�0RURVNL 

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

-XO����WK�–�/RUUDLQH�0DWXVRYLFK��0LURVODZ�
$QWDV� /\QQ�.L]HZVNL��*UHJ�:LQLDU] 

-XO����WK�–�.DWK\�8UEDQF]\N��-DQH�*HOLQHDX��
+HQU\�/HQDUG��*HRUJH�5RVLQVNL 

-XO����WK�–�%RE�6HQGUD��$UWKXU�.RWW 

-XO����VW�–�/HQ�)RUQHN 



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

ϭϲ 

3OHDVH�MRLQ�WKH�,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ�LQ�FHOHEUDWLQJ�
WKH���UG�$QQXDO�,3$�+DOO�RI�)DPH�	�0XVLF�$ZDUGV�%DQTXHW� 

 

6DWXUGD\��6HSWHPEHU��UG 
������$0�$UULYDO�	�6HDWLQJ 

������$0�/XQFKHRQ 
 

/RFDWLRQ��'RXEOH7UHH�+RWHO�LQ�3LWWVEXUJK-&UDQEHUU\��3$ 
 

7LFNHWV�DUH�����SHU�SHUVRQ�E\�DGYDQFH�UHVHUYDWLRQ�RQO\�� 
5HVHUYDWLRQV�PXVW�EH�PDGH�E\�$XJXVW���WK������� 

 
%DQTXHW�7LFNHW�5HVHUYDWLRQ�3XUFKDVLQJ�2SWLRQV� 

 
2SWLRQ����,3$�:HEVLWH�6WRUH 

3XUFKDVH�\RXU�,3$�+DOO�RI�)DPH�	�0XVLF�$ZDUGV�%DQTXHW�7LFNHWV� 
YLD�3D\SDO�RQ�WKH�,3$�VWRUH� 

/LQN��KWWSV���ZZZ�LSDSRONDV�FRP�JR�EDQTXHWWLFNHWV� 
 

2SWLRQ����=HOOH 
3XUFKDVH�\RXU�,3$�+DOO�RI�)DPH��	�0XVLF�$ZDUGV�%DQTXHW�7LFNHWV�YLD�=HOOH�� 

=HOOH�\RXU�%DQTXHW�7LFNHW�PRQH\�WR�EDQTXHW#LSDSRONDV�FRP� 
 

2SWLRQ����0DLO�D�&KHFN 
3XUFKDVH�\RXU�,3$�+DOO�RI�)DPH�	�0XVLF�$ZDUG�%DQTXHW�WLFNHWV�YLD�0DLO� 

'RZQORDG�WKH�,3$�%DQTXHW�5HVHUYDWLRQ�)RUP�KHUH�� 
KWWSV���ZZZ�LSDSRONDV�FRP�JR�EDQTXHWIRUP� 

 
6HQG�\RXU�FRPSOHWHG�IRUP�DQG�FKHFN�WR� 

,QWHUQDWLRQDO�3ROND�$VVRFLDWLRQ 
3ROND�0XVLF�+DOO�RI�)DPH�DQG 

0XVLF�$ZDUGV�%DQTXHW 
32�%R[����� 

3ODLQILHOG��,/������ 
 

<RX�ZLOO�UHFHLYH�D�IROORZ-XS�HPDLO�WR�FRQILUP�\RXU�UHVHUYDWLRQ�DQG�WDEOH�LQIRUPDWLRQ� 
 

4XHVWLRQV"�3OHDVH�FRQWDFW��EDQTXHW#LSDSRONDV�FRP�RU� 
YLVLW�KWWSV���ZZZ�LSDSRONDV�FRP�JR�����EDQTXHW� 
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,3$�+DOO�RI�)DPH�DQG�0XVLF�$ZDUG�:LQQHUV 
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 

)DYRULWH�)HPDOH�9RFDOLVW� 
/DXUD�0DWHMD 

)DYRULWH�%DQG� 
/HQQ\�*RPXOND�	�WKH�&KLFDJR�3XVK 

)DYRULWH�$OEXP� 
7KH�5HDVRQ�E\�0LNH�&RVWD�	�7KH�%HDW 

)DYRULWH�6RQJ� 
/HW�LW�%HDW�E\�0LNH�&RVWD�	�7KH�%HDW 

 

�����,QWHUQDWLRQDO�6W\OH�3ROND�0XVLF�$ZDUG�:LQQHUV 
)DYRULWH�0DOH�9RFDOLVW� 

7HG�/DQJH 

)DYRULWH�)HPDOH�9RFDOLVW� 
0ROOLH�%XVWD�/DQJH 

)DYRULWH�%DQG� 
$OH[�0HL[QHU�%DQG 

)DYRULWH�$OEXP� 
0XVLF�ZLWK�0\�)ULHQGV�E\�$OH[�0HL[QHU� 

)DYRULWH�6RQJ� 
&UD]\�$FFRUGLRQ�E\�1LFROD�³1LFN\�'´�'L6HEDVWLDQR 
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ϭϴ 

3ROND�/RYHUV�&OXE�RI�7H[DV�0XVHXP�5HRUJDQL]HV�$IWHU�&29,'�&RQXQGUXP 

2Q�0DUFK�����������2IILFHUV��'LUHFWRUV�DQG�SRWHQWLDO�
ERDUG�PHPEHUV�PHW�WR�UHRUJDQL]H�DQG�JHW�7KH�3ROND�
/RYHUV� &OXE� RI� 7H[DV� 0XVHXP� �3/&70�� EDFN� RQ�
WUDFN�DIWHU�EHLQJ�LQ�SDQGHPLF�PRGH�VLQFH�ODWH������ 

7KH�3/&70�RSHQHG�LQ�/D�*UDQJH�LQ������DV�WKH�XOWL�
PDWH�SROND�IDQ¶V�WULEXWH�WR�WKH�PXVLF�DQG�GDQFH�WKDW�
FRQWLQXHV� WR� URFN� RXU� VWDWH�� QDWLRQ� DQG� ZRUOG�� 7KH�
PXVHXP� IHDWXUHV� PHPRUDELOLD�� GRQRU� UHFRJQLWLRQV��
SKRWR� GLVSOD\V�� YLGHRV�� LQVWUXPHQWV�� DQG� DQ� H[WHQ�
VLYH� OLEUDU\�RI�PXVLF�DQG� UHFRUGV�GDWLQJ�EDFN� WR� WKH�
HDUO\�����V��7KH�3/&70�LV�ORFDWHG�DW�����:HVW�)DLU�
JURXQGV� 5RDG�� /D� *UDQJH�� 7;� ������ ZLWKLQ� WKH�
)D\HWWH�&RXQW\� )DLUJURXQGV� LQ� WKH�&]HFK�9LOODJH� RI�
WKH� 7H[DV� &]HFK� +HULWDJH� DQG� &XOWXUDO� &HQWHU�
�7&+&&�� 

6DGO\�� WKH�SDQGHPLF� WRRN� LWV� WROO�RQ�VRPH�RI� WKH�2I�
ILFHUV� DQG� %RDUG� 0HPEHUV� RI� WKH� YROXQWHHU� OHDGHU�
VKLS�VHUYLQJ�WKH�3/&70���$IWHU�WZR�\HDUV��UHPDLQLQJ�
2IILFHUV��'LUHFWRUV�DQG�1RPLQHHV�PHW� WR�JHW� WKH�RU�
JDQL]DWLRQ¶V� OHDGHUVKLS�EDFN� LQ�JHDU� DQG� RII� WR� QHZ�
EHJLQQLQJV� 

7KHUH�ZHUH�PDQ\�LWHPV�RQ�WKH�DJHQGD�LQ�DWWHPSWV�WR�
JHW�D�JURXQG�]HUR�SODQ�WR�UH-RUJDQL]H� 

7KH�PRVW� LPSRUWDQW�DJHQGD� LWHP�ZDV�VHOHFWLQJ�QHZ�
2IILFHUV� DQG� 'LUHFWRUV� IRU� WKH� FRUSRUDWLRQ� DQG� WKH\�
DUH� DV� IROORZV�� � :LOOLH� %RKXVODY�� ,PPHGLDWH� 3DVW�
3UHVLGHQW��*DU\�%XFHN��3UHVLGHQW��&KDUOLH�+RHOVFKHU��
9LFH� 3UHVLGHQW�� &DURO� $UW]-%XFHN�� 6HFUHWDU\�� -R\FH�
%RKXVODY��$FWLQJ�7UHDVXUHU��'LUHFWRUV� LQFOXGH� � (YH�
O\Q�0DUHVK��-DQH�)UHLV��/DUU\�0DUHVK��0DUN�0F)DU�
ODQG�� 0LOGUHG� +ROODV�� 6KHU\O� +DUULV� DQG� :HOGRQ�
6FKXOWH� 

7KH�3/&70�KDV�D�ORQJ�KLVWRU\�RI�SUHVHUYLQJ��SURPRW�
LQJ�DQG�HGXFDWLQJ�3ROND�0XVLF�DQG�'DQFH��QRW�RQO\�
LQ� WKH� UHJLRQ�� WKH� VWDWH�� EXW� DOVR� WR� WKH�ZRUOG�� � 7KH�
OHVVRQV� RI� &29,'� KDYH� SURYLGHG� OHDGHUVKLS� ZLWK�
WRROV�WR�FUHDWH�DZHVRPH��LQQRYDWLYH�DQG�FUHDWLYH�LGH�
DV�RI�3UHVHUYLQJ��3URPRWLQJ�DQG�(GXFDWLQJ�WKH�HQWLUH�
ZRUOG�RQ�QRW�RQO\�WKH�KLVWRU\�RI��EXW�WKH�RQJRLQJ�HQ�
HUJ\�� RXWUDJHRXV� IXQ� DQG� MR\� RI� 3ROND� 0XVLF� DQG�
'DQFH� 

�� )DVFLQDWLQJ� )DFWV� $ERXW� 3ROND� 0XVLF� �7DNHQ�
IURP�*RRJOH�FRP� 

3ROND� 0XVLF�� )RVWHULQJ� 7RJHWKHUQHVV� DQG�
&KHHU� -� $OWKRXJK� LW�VHHPV� OLNH�D�UHODWLYHO\�VLPSOH�
VW\OH� RI� PXVLF�� SROND� PXVLF� KDV� ULFK�� ZHOO-
GRFXPHQWHG�URRWV��%HFDXVH�RI�LWV�XSEHDW�VRXQG��LW�
KDV�VXUYLYHG� WKH�\HDUV� LQWDFW� WR�EH�DSSUHFLDWHG�E\�
SHRSOH�DOO�RYHU�WKH�ZRUOG� 

��� �&]HFK�5RRWV� -�3ROND�PXVLF�LV�D�IRUP�RI�(XUR�
SHDQ�GDQFH�PXVLF��,W�RULJLQDWHG�LQ�%RKHPLD�DQ�
DUHD� ZLWKLQ� WKH� &]HFK� 5HSXEOLF�� $V� (DVWHUQ�
(XURSHDQ� LPPLJUDQWV� PLJUDWHG� WR� WKH� 8QLWHG�
6WDWHV�� WKHLU� PXVLF� ZDV� ODUJHO\� LQWURGXFHG� WR�
WKH�0LGZHVW�DQG�*UHDW�/DNHV�5HJLRQ�  

3ROND�LV�PRUH�SRSXODU�LQ�&]HFK�DQG�6ORYDNLDQ�
UHJLRQV�WKDQ�*HUPDQ\��DV�LW¶V�QRUPDOO\�DVVRFL�
DWHG�ZLWK�WKH�*HUPDQ�2NWREHUIHVW�  

���'LVWLQFWLYH�6RXQG�-�3ROND�LV�NQRZQ�IRU�WKH�GLV�
WLQFWLYH�VRXQG�RI�WKH�DFFRUGLRQ�WKDW�DFWV�DV�WKH�
IRXQGDWLRQ� RI� WKH� PXVLF�� +RZHYHU�� SROND�
EDQGV�FDQ�DOVR�LQFOXGH�ILGGOHV��FODULQHWV��WURP�
ERQHV��WXEDV��DQG�D�UK\WKP�VHFWLRQ�GHSHQGLQJ�
RQ�WKH�UHJLRQ��1R�PDWWHU�WKH�UHJLRQ��SROND�KDV�
DQ�XSEHDW� VRXQG�SOD\HG� LQ����� WLPH� WKDW�JHWV�
SHRSOH�GDQFLQJ�  

��� 'LVWLQFWLYH� 'DQFH� -�3ROND�LV�DOVR�D�GLVWLQFWLYH�
FRXSOH�GDQFH�WKDW�FRPELQHV�WKUHH�UDSLG�VWHSV�
DQG�D�KRS��,Q�IDFW��WKH�ZRUG�³SROND´�LV�EHOLHYHG�
WR� FRPH� IURP� WKH� &]HFK� ZRUG� ³SROND�´� ZKLFK�
PHDQV�³KDOI�VWHS�´  

���3ROND�6W\OHV� -�7KHUH�DUH�PDQ\�GLIIHUHQW�VW\OHV�
RI� FRQWHPSRUDU\� SROND� EHVLGHV� WKH� RULJLQDO�
&]HFK�� � 3ROLVK-VW\OH�� 6ORYHQLDQ-VW\OH�� 'XWFK�
PHQ-VW\OH��&RQMXQWR-VW\OH�DQG� WKH�$OWHUQDWLYH�
6DQ�)UDQFLVFR-VW\OH� 

��� %HHU� %DUUHO� 3ROND� -� 7KLV� LV� D� VRQJ� WKDW� UH�
FHLYHG�ZRUOGZLGH�SRSXODULW\�GXULQJ�:RUOG�:DU�
,,��,W�KDG�YHUVLRQV�LQ�PDQ\�GLIIHUHQW�ODQJXDJHV�
DQG�EHFDPH�SRSXODU�DPRQJ�VROGLHUV�  

)RU�QRZ��LI�\RX�QHHG�PRUH�LQIRUPDWLRQ�DERXW�WKH�3RO�
ND�/RYHUV�&OXE�RI�7H[DV�0XVHXP��3/&70��\RX�PD\�
FRQWDFW� *DU\� %XFHN� DW� JDU\#JDU\EXFHN�FRP�� � 7KH�
QHZ�ZHEVLWH�3ROND/RYHUV&OXERI7H[DV�FRP�ZLOO�EH�XS�
DQG�UXQQLQJ�E\�$SULO������������6WD\�WXQHG� 
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+RO\�7ROHGR«��1RZ�WKDW�ZDV�D�JRRG�WLPH 
�Ǉ��ŚĞƌǇů�&ƵƌŵĂŶŝĂŬ 
/W��^ĞĐƌĞƚĂƌǇ 

:KDW�DQ�H[SHULHQFH�IRU�PH���:KLOH�³)RR´�-RKQ��
KDG� SOD\HG� PDQ\� WLPHV� LQ� WKH� SDVW�� WKLV� ZDV�
P\�ILUVW���,W�ZDV�DOVR�WKH�ILUVW�DV�³)RR´�WKH�7UDY�
HOHU� 

,� ZDV� WRWDOO\� LPSUHVVHG� ZLWK� WKH� IHHOLQJV� WKDW�
WKH� PXVLFLDQV� H[SUHVVHG� WR� PH� DQG� WKH� UH�
PHPEUDQFH� RI� ³)RR´�� 7R� WKRVH� VSHFLDO� IDQV´�
']LHQNXMD´�� � 7KH� ,3$� %RDUG� ZDV� ZHOO� UHSUH�
VHQWHG� DW� WKLV� HYHQW� WR� VXSSRUW� ³7KH� /RYH� RI�
WKH�0XVLF´��6R�SURXG� WR�EH�RQ� WKLV�%RDUG�DQG�
JHWWLQJ�WR�VHH�ILUVW-KDQG�WKHLU�GHYRWLRQ� 

7KH� EDQGV�� RK� JHH� ZKL]� KRZ� DZHVRPH� WKH\�
ZHUH��7KHQ�WR�VHH�VXFK�\RXQJ�PXVLFLDQV�SOD\�
LQJ� DQG� NHHSLQJ� WKH� 3ROND� 7UDGLWLRQV� SOD\LQJ�
RQ���+RZ�WKH\�PHOG�VR�ZHOO�ZLWK�WKH�VHDVRQHG�
SURIHVVLRQDOV� DQG� +DOO� RI� )DPH� $OXPQL� IURP�
WKH�,3$��VHDPOHVV� 

0\�KHDUW�FULHG�D�ELW�DV�,�UHDOL]HG�,�QHYHU�JRW�WR�
VHH�³)RR´�RQ�WKH�VWDJH�IRU�WKLV�IHVWLYDO��7KH�HQ�
WHUWDLQPHQW�IURP�WKRVH�EDQGV�PDGH�XS�IRU�WKDW�
HPSWLQHVV�� :RRKRR� WR� -RH� =DOHZVNL� DQG� KLV�
IDPLO\� DQG� IULHQGV� IRU� SXWWLQJ� RQ� D� IDQWDVWLF�
PHPRUDEOH� HYHQW�� � <RXU� KDUG� ZRUN� GHILQLWHO\�
ZDV�DSSUHFLDWHG�E\�DOO��� 

%HFDXVH�RI�P\�'DXJKWHU��&KULV�
W\�� ZKR� KDV� EHFRPH� DQ� DPEDV�
VDGRU� LQ� LQWURGXFLQJ� PH� WR� VR�
PDQ\�SHRSOH�,�QHYHU�NQHZ���3HR�
SOH�ZKR�³)RR´�ZRXOG�KDYH�NQRZQ�
DQG� ZHUH� IULHQGV� ZLWK� KLP� RYHU�
WKH� \HDUV�� � 7KDQN� \RX�� LW� ZDV�
ZRQGHUIXO� WR� SXW� IDFHV� DQG�
QDPHV�WRJHWKHU��<RXU�'DG�ZRXOG�
EH�VR�SURXG�RI�\RX�DV�,�DP� 

0\� VRQ� LQ� ODZ� -RKQQ\�.UDZLV]�� .-�� IRU� OHWWLQJ�
PH�WDJ�DORQJ�ZLWK�WKH�IDPLO\���+H�WRR�ZDV�LQWUR�
GXFLQJ�PH� WR� SHRSOH� ZKR� ,� GLGQ¶W� NQRZ�� � )RU�
WKH�PDUYHORXV�PXVLFLDQ�KH� LV�DQG�FDUU\LQJ�RQ�
WKH�KHULWDJH�RI�RXU�IDPLO\���)RR�ZDV�VR�SURXG�RI�
KLP� RI� WKH�PXVLFLDQ� DQG�PDQ� KH� LV�� ,� DGPLUH�
WKLV�JX\�RQ�DQG�RII�WKH�VWDJH� 

+2/<� 72/('2� '$<6� HQDEOHG� PH� WR� H[SHUL�
HQFH� WKH� IHVWLYDO� WKURXJK� P\� *UDQGGDXJKWHUV��
.DWLH�DQG�+D\OH\¶V��H\HV���7R�PHHW�VRPH�RI�WKH�

\RXQJHU� PXVLFLDQV�
DQG� IDQV�� � 7R� VHH�
WKH�H[FLWHPHQW�DQG�
HQHUJ\� WKDW� EULQJV�
HYHU\RQH� RXW� WR�
KHDU� WKH� IDQWDVWLF�
VRXQGV� RI�� � 7KH�
'\QDEUDVV�� (GGLH�

%LHJDM� DQG� &UXVDGH�� (QHUJ\�� -RKQ� *RUD� DQG�
*RUDOH�� 0LFKHDO� &RVWD� DQG� WKH� %HDW�� 3ROND�
&RXQWU\�0XVLFLDQV�DQG�3ROND�&RQQHFWLRQ� 

7KDW� DOO� SHUIRUPHG� DW� WKLV� PHPRUDEOH� HYHQW���
7KDQN� \RX� DJDLQ� -RH� =DOHZVNL� IRU� EULQJ� EDFN�
+RO\�7ROHGR�GD\V��/RRNLQJ�IRUZDUG�WR�WKLV�LQ�WKH�
\HDUV�WR�FRPH�� 



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

ϮϬ 

,� KDG� WKH� SOHDVXUH� RI� DWWHQGLQJ� '\QJXV� 'D\� LQ�
&UXPEVWRZQ�� ,QGLDQD� ZKHUH� 7RQ\� %OD]RQF]\N�
DQG�1HZ�3KD]H�SHUIRUPHG�� 

,¶YH�SHUIRUPHG�DW�WKLV�HYHQW�LQ�WKH�SDVW�ZLWK�7RQ\�
DQG�KDYH�EHHQ�D�VSHFWDWRU�DQG�LV�DOZD\V�D�ZLOG�
WLPH��0\� WUHN� VWDUWHG� DW� ����DP� IURP�P\� KRPH�
DV� ,� ZDV� PHHWLQJ� XS� ZLWK� WKH� EDQG� WR� FDWFK� D�
ULGH�� � *UDEEHG� D� 'XQNLQ� DQG� KHDGHG� VRXWK� WR�
PHHW�XS�ZLWK�WKH�JX\V�IRU�WKH�WZR-KRXU�GULYH���,W¶V�
IXQQ\�KRZ�LW¶V�RQO\�D�WZR-KRXU�GULYH�EXW�WKH�ORFD�
WLRQ�RI�&UXPEVWRZQ�LV�ULJKW�RQ�WKH�(DVWHUQ�7LPH�
=RQH� OLQH�VR�\RX� ORVH� WKDW�KRXU�JRLQJ�RXW� WKHUH�
ZKLFK� LV� ZK\� ZH� KDYH� WR� OHDYH� VR� HDUO\�� � :H�
SXOOHG� LQ�DQG�VWDUWHG� WR�XQORDG�DQG�QRWKLQJ�KDV�
FKDQJHG«����DP� DQG� WKH\¶UH� DOUHDG\� GULQNLQJ�
LQVLGH����7KH�ILUVW�WLPH�,�SOD\HG�KHUH�DQG�VDZ�WKLV�
,� ZDV� EORZQ� DZD\�� &RQVLGHULQJ� WKLV� HYHQW� ZDV�
FDQFHOOHG� ODVW� \HDU� GXH� WR� FRYLG�� WKH\� ZHUH�
SXPSHG�XS�DQG�UHDG\�WR�SDUW\� 

0XVLF�VWDUWHG�DW�����DP�DQG�DOO� WKH�FKDLUV�ZHUH�
ILOOHG��DQG�D�ORW�RI�WKH�RSHQ�VSDFHV�ZHUH�DOVR�ILOO�

LQJ�LQ�TXLFNO\�� �:KHQ�WDONLQJ�WR�
EDUWHQGHUV�DV�ZHOO� DV� VRPH�RI�
WKH� ORFDOV� WKH\�ZHUH�YHU\�KDS�
S\� WR� KDYH� WKLV� HYHQW� EDFN� RQ�
DJDLQ� DV� SODQQHG�� � 7RQ\� DQG�
1HZ� 3KD]H� VRXQGHG� JUHDW� DV�
WKH\� NHSW� WKH� FURZG� ILUHG� XS�
ZLWK� PXVLF� DOO� WKH� ZD\� WLOO� DIWHU�
����SP�� 7KHUH� ZHUH� D� ORW� RI�
GDQFHUV�\RXQJ�DQG�ROG���,W�ZDV�DOVR�JUHDW�WR�VHH�
D�ORW�RI�\RXQJ�SHRSOH�LQ�DWWHQGDQFH��7KH�.LWFKHQ�
DV�ZHOO�DV�WKH�%DUWHQGHUV�ZHUH�EXV\�DOO�PRUQLQJ�
DV� SHRSOH� ZHUH� FHOHEUDWLQJ� '\QJXV� 'D\� ZLWK�
IRRG� DQG�GULQN�� � 7RWDO� DWWHQGDQFH� IRU� WKH� HYHQW�
WKURXJKRXW� WKH�GD\�ZDV�RYHU�����SHRSOH�� �$IWHU�
WKH�EDQG�ZDV�GRQH�DQG�SDFNHG�XS�DV�D�VSHFLDO�
WUHDW��RXU�IULHQG�*HUU\�7DUND�ZKR�ZDV�LQ�DWWHQG�
DQFH� KDG� D� SRW� RI� KLV� KRPHPDGH� ELJRV� DOO�
ZDUPHG�XS�IRU�XV���:KDW�D�JX\��� 

7KDQN� \RX� &UXPEVWRZQ� IRU� DQRWKHU� IDQWDVWLF�
'\QJXV�'D\�&HOHEUDWLRQ�� 

'\QJXV�'D\�LQ�&UXPVWRZQ��,1�ZLWK�7RQ\�%¶V�1HZ�3KD]H 

�Ǉ��ƌŝĂŶ�<ĂƉŬĂ 
/ůůŝŶŽŝƐ��ŝƌĞĐƚŽƌ 

,3$�PDNHV�'RQDWLRQ�WR�8NUDLQLDQ�5HOLHI� 

'RQDWLRQ�RI�������SURFHHGV�
WR�8NUDLQLDQ�5HOLHI�)XQG� 

������� 

0DWFKLQJ�RI�������SURFHHGV�
E\�,3$� 

������� 

7RWDO�DPRXQW�RI�GRQDWLRQV�
PDGH�E\�GDQFH�DWWHQGHHV� 

������ 

7RWDO�$PRXQW�'RQDWHG�7R�
8NUDLQLDQ�5HOLHI� 

��������� 

 

7KDQN�\RX�WR�DOO�ZKR�DWWHQGHG�WKH���WK�$QQXDO�8QLW\�'DQFH�KRVWHG�E\�/HW¶V�3ROND�86$�DQG�WKH�
,3$�RQ�6XQGD\��$SULO����7KH� ,3$�7ULEXWH�%DQG�DORQJ�ZLWK�3ROND�+DOO�RI�)DPHUV��-RKQ�*RUD�DQG�
5LFN�5]HV]XWNR�QRW�RQO\�HQWHUWDLQHG�WKRVH�DW�*OHGRUD�%DQTXHWV�EXW�DOVR�IDQV�OLVWHQLQJ�OLYH�RQ�WKH�
3ROND� -DPPHU�1HWZRUN� GXULQJ� WKHLU� DQQXDO� -DPPHUWKRQ�� 7KH� ,3$� VHJPHQW� RI� WKH� -DPPHUWKRQ�
UDLVHG�����������RI� WKH� QHWZRUN¶V� ������������ WRWDO� SOHGJHV�� ,3$¶V� SURILW� VKDUH� IURP� WKH� GDQFH�
ZDV�������� 

7KH�SURFHHGV�IURP�WKH�������UDIIOHV�VROG�ZHUH�PDWFKHG�E\�WKH�,3$�ZLWK�DGGLWLRQDO�GRQDWLRQV�PDGH�
E\�GDQFH�DWWHQGHHV��7KH�WRWDO�DPRXQW�GRQDWHG�WR�WKH�8NUDLQLDQ�5HOLHI�HIIRUWV�WKDW�DUH�EHLQJ�RUJD�
QL]HG�E\�WKH�8NUDLQLDQ�2UWKRGR[�&KXUFK�RI�6DLQWV�3HWHU�	�3DXO�LQ�3DORV�3DUN��,/�ZDV����������� 



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

Ϯϭ 



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

ϮϮ 3DJH��� 



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

Ϯϯ 

,�WUDYHOHG�WR�/XGORZ��
0DVVDFKXVHWWV� WKH�
ILUVW� ZHHNHQG� RI�
0DUFK� IRU� WKH� ��WK�
$QQXDO� ,3$� +DOO� RI�
)DPH�� %HQHILW�
'DQFH�� 6DWXUGD\�

QLJKW��WKH�GDQFH�KDOO�ZDV�ILOOHG�ZLWK�SHRSOH�OLVWHQ�
LQJ�WR�WKH�ILQH�VRXQGV�RI�-RKQ�*RUD�	�*RUDOH��$V�
DOZD\V��-RKQ�DQG�WKH�*RUDOH�SXW�RQ�D�PDUYHORXV�
QLJKW� RI� PXVLF� DQG� HQWHUWDLQPHQW�� ERWK� RQ� DQG�
RII�WKH�VWDJH��ZDQGHULQJ�DPRQJVW�WKH�WDEOHV�DQG�
HYHQ�VKDULQJ�WKH�PLFURSKRQH��6XQGD\�ZDV�VSHQW�
KRQRULQJ� WKH�PXVLF�RI�3ROND�+DOO� RI�)DPHU�5D\�
-D\�-DUXVLQVNL��'HQQLV�3ROLVN\�	�0DHVWUR¶V�0HQ�
NLFNHG� WKLV�6XQGD\�)XQGD\�RII�ZLWK�JUHDW�PXVLF�
DQG�7KH�(GGLH�)RUPDQ�2UFKHVWUD� IROORZHG�VXLW��
1H[W�� 5D\� -D\� JRW� VRPH� VWDJH� WLPH� EDFNHG� E\�

/HQQ\�*RPXOND�	�RWKHU�WDOHQW�
HG�PXVLFLDQV�� 7KH� FURZG�ZDV�
DOO� JDWKHUHG� DURXQG� WKH� VWDJH�
WR�KHDU�WKHVH�WZR�JUHDW�+DOO�RI�
)DPHUV� SOD\� WRJHWKHU�� /HQQ\�
*RPXOND�	� WKH�&KLFDJR�3XVK�
SOD\HG�D�JUHDW�VHW��EXW�WRR�VKRUW�
DV� DOZD\V� �LQ�P\� RSLQLRQ��� (G�
GLH�)RUPDQ�2UFKHVWUD�FORVHG�WKH�QLJKW��WDNLQJ�WR�
WKH� VWDJH� RQH� ODVW� WLPH��
)ULHQGV� ZHUH� WKHUH� IURP� IDU�
DQG� QHDU� WR� FHOHEUDWH� 5D\�
-D\�� DV� ZHOO� DV� VXSSRUW� WKH�
,3$�+DOO� RI�)DPH���&RQJUDWX�
ODWLRQV� WR� )UHGG\� .��� (UQLH�
'DJOH�DQG�WKH�UHVW�RI�WKH�FRP�
PLWWHH� RQ� DQRWKHU� VXFFHVVIXO�
ZHHNHQG��&DQ¶W�ZDLW�WR�JR�EDFN�WR�/XGORZ�VRRQ�� 

+$//�2)�)$0(��%(1(),7�'$1&(������ 

�Ǉ��ŶŶĞ�^ƚĞĐ 
DŝĐŚŝŐĂŶ��ŝƌĞĐƚŽƌ 

:HOFRPH�WR�:\DQGRWWH��$PHULFDQ�+HDUW�$VVRFLDWLRQ�%HQHILW 
:\DQGRWWH� ZDV� WKH� SODFH� WR� EH� RQ� 6DWXUGD\�
$SULO���WK��7KH�35&8������KHOG�WKHLU��WK�$QQXDO�
3ROND�%HQHILW�'DQFH�ZLWK�SURFHHGV�JRLQJ�WR�WKH�
$PHULFDQ� +HDUW� $VVRFLDWLRQ� IRU� WKH� ILUVW� WLPH�
VLQFH�������/HQQ\�*RPXOND�	�WKH�&KLFDJR�3XVK�
VWDUWHG�RII� WKH�QLJKW� WR�RQH�RI� WKH�EHVW�FURZGV� ,�
KDYH� HYHU� VHHQ� JUDFH� WKDW� KDOO�� 1RW� RQO\� ZHUH�
WKH�:\DQGRWWH�ORFDOV�LQ�WRZ��EXW�IRONV�IURP�0DV�
VDFKXVHWWV��1HZ�<RUN�� ,OOLQRLV��2KLR��3HQQV\OYD�
QLD� DQG� HYHQ� &DQDGD�� PDGH� WKH� WULS� LQ�� -RKQ�

*RUD� 	� *RUDOH� SOD\HG� QH[W� DQG� ER\� GLG� WKH�
FURZG�ORYH�-RKQ��:LWK�WULSV�EHWZHHQ�WKH�KDOO�DQG�
WKH�ORXQJH��HYHU\RQH�,�VSRNH�ZLWK�ZDV�VR�KDSS\�
WR�EH�EDFN�DW�P\�KRPH�DZD\� IURP�KRPH�������
7KH�QLJKW�HQGHG�DIWHU�D�IHZ�³2QH�PRUH�WLPH�V��´�
IURP� WKH� FURZG�� +DWV� RII� WR� 6WDV� 3DVNR�� -RKQ�
=HODVNR��DQG�DOO�RI�WKH�YROXQWHHUV�RQ�D�VXFFHVV�
IXO� GDQFH�� /RRNLQJ� IRUZDUG� WR� VHHLQJ� \RX� DOO�
EDFN�LQ�P\�KRPHWRZQ�DW�WKH�QH[W�ELJ�RQH� 

-LPP\�6WXUU�	�+LV�2UFKHVWUD�GUHZ�VRPH�JUHDW�
FURZGV�UHFHQWO\�RQ�WKH�)ORULGD�7RXU�-� 

6XEPLWWHG�E\�0LNH�0DJGRQ 

7KH\� SHUIRUPHG� DW� WKH� 6WUDZEHUU\� )HVWLYDO� LQ� 3ODQW� &LW\�
DQG�GUHZ�RYHU������SHRSOH� �7KH� IROORZLQJ�GD\� WKH\�SHU�
IRUPHG� DW� WKH� 3ROLVK-$PHULFDQ� +DOO� LQ� 3RUW� 6W� /XFLH� DQG�
KDG�D�QHDU�VHOO-RXW�FURZG�RI�RYHU�����SHRSOH��7KH\�ZLOO�EH�
DSSHDULQJ�DW�WKH�'\QJXV�'D\�FHOHEUDWLRQ�LQ�%XIIDOR�RQ�$SU�
��WK�� 7ZR� \HDU
V� DJR� WKH\� EURNH� WKH� DWWHQGDQFH� UHFRUG�
GUDZLQJ�RYHU������SHRSOH� 



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

Ϯϰ 

You  
can  
pay 

 your  
IPA  

membership  
using 

&HUWLILFDWH�RI�$SSUHFLDWLRQ—0D\���������-�&233(5�%2;� ,Q�UHFRJQLWLRQ�RI�\RXU�HIIRUWV�IRU�SHU�
IRUPLQJ�DQG�SURYLGLQJ�RXWVWDQGLQJ�PXVLFDO�HQWHUWDLQPHQW�IRU�RYHU����\HDUV��WKH�,QWHUQDWLRQDO�3ROND�
$VVRFLDWLRQ�KHUHE\�SUHVHQWV�WKLV�&HUWLILFDWH�RI�$SSUHFLDWLRQ��7KDQN�\RX�DQG�&RQJUDWXODWLRQV� 

&HUWLILFDWH�RI�$SSUHFLDWLRQ—0D\���������-�-RVHSK�*UHQGD�,Q�UHFRJQLWLRQ�RI����\HDUV�RI�SURIHV�
VLRQDO�SHUIRUPDQFH�ERWK�RQ�VWDJH�DQG� LQ� WKH�VWXGLR�GHGLFDWHG� WR� WKH�SURPRWLRQ�DQG� ORQJHYLW\�RI�
3ROND�0XVLF��7KDQN�\RX�DQG�&RQJUDWXODWLRQV�� 

0HVVDJH�IURP�5RE�0D]XU�IRU�VSRQVRUVKLS�RI�3ROLVK�1HZ�&DVWOH�5DGLR�E\�WKH�,3$��—�0D\����
����� -�³,
G�OLNH�WR�WKDQN�\RX�DQG�WKH�HQWLUH�,3$�RUJDQL]DWLRQ��7KDQNV�WR�\RX�ZH�KDYH�EHHQ�DEOH�WR�
LPSOHPHQW�D�QHZ�VHUYHU�WR�RXU�QHWZRUN��$JDLQ�WKDQN�\RX�IRU�HYHU\WKLQJ�\RX�JX\V�GR�WR�KHOS�VXS�
SRUW�3ROND�PXVLF�´� 



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

Ϯϱ 



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

Ϯϲ 



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

Ϯϳ 

�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 
DĞĚŝĂ��ĚǀŝƐŽƌ͗ <ĞŝƚŚ�WŝĞƚƌĂŶĐǌǇŬ�;/>Ϳ 
zŽƵƚŚ��ĚǀŝƐŽƌ͗ �ŚƌŝƐ��ďĞů�;DEͿ 
^ĞƌŐĞĂŶƚ�Ăƚ��ƌŵƐ͗ ZĂŶĚǇ�<ŽƐůŽƐŬǇ�;W�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� 
RQ�WKH��3ROND�-DPPHU�1HWZRUN�RQ� 

6XQGD\V��������D�P��-����QRRQ�&HQWUDO�7LPH�DQG�DOVR�DYDLODEOH�LQ�
WKH�3ROND�-DPPHU�DUFKLYHV���%H�VXUH�WR�WXQH�LQ���9LVLW�

ZZZ�SRONDMDPPHUQHWZRUN�RUJ 

(DFK�VKRZ�IHDWXUHV�,3$�RIILFHUV�DQG�GLUHFWRUV� 

7KH�,3$�5DGLR�6KRZ�LV�DOVR�EURDGFDVW�3OHDVH�FDOO��-���-72-
32/.$�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 



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

Ϯϴ 

/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� 
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/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 
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