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KƵƌ�ϭϭϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ�ǁĂƐ�ĐĞůĞďƌĂƚĞĚ�ŝŶ�ƐƚǇůĞ�ǁŝƚŚ�ŽƵƌ��ŶŶƵĂů�^ƵŵŵĞƌ�&ĞƐƟǀĂů͕�ĂŶĚ�
ŽǀĞƌ�ϭϬϬ�ŵĞŵďĞƌƐ͕�ĨĂŵŝůǇ͕�ĂŶĚ�ĨƌŝĞŶĚƐ�ũŽŝŶĞĚ�ŝŶ�ƚŚĞ�ĨƵŶ͘�dŚŽƐĞ�ǁŚŽ�ĂƩĞŶĚĞĚ�ƚŚĞ�ĂŶͲ

ŶƵĂů�&ĞƐƟǀĂů͕�ŚĞůĚ�Ăƚ�^ƚ͘�WĞƚĞƌ�ƚŚĞ��ƉŽƐƚůĞ͛Ɛ�^ŽĐŝĂů�,Ăůů�ŝŶ�&ƌĞƐŶŽ�ŽŶ�
�ƵŐƵƐƚ�ϯƌĚ͕�ǁĞƌĞ�ƚƌĞĂƚĞĚ�ƚŽ�Ă�ĨĂďƵůŽƵƐ�ĨĞĂƐƚ�ĂŶĚ�ƐƵƉĞƌď�ĞŶƚĞƌƚĂŝŶͲ
ŵĞŶƚ�͘�͘�͘�ŝƚ�ǁĂƐ�Ă�ǁŽŶĚĞƌĨƵů�ĞǀĞŶƚ͊�� 

�Žď�^ĂŵĂƌǌŝĐŚ ĂŶĚ�ŚŝƐ�ƚĂŵďƵƌŝƚǌĂ�ďĂŶĚ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ŵƵƐŝĐ͕ EŝĐŬ�
WĂǀůŽǀŝĐŚ ĂŶĚ�ŚŝƐ� ĐƌĞǁ�ďĂƌďĞƋƵĞĚ� ƚŚĞ�ĚĞůŝĐŝŽƵƐ� ůĂŵď� ƐƚĞĂŬƐ� ĂŶĚ�
ĐŚŝĐŬĞŶ͕� ĂŶĚ� ƚŚĞ� ŬŝƚĐŚĞŶ� ďƌŝŐĂĚĞ͕� ĐŽŽƌĚŝŶĂƚĞĚ� ďǇ DĂƌŝůǇŶ� �ĂŚŶ͕�
ĂĚĚĞĚ� ƚŚĞ� ƐĐƌƵŵƉƟŽƵƐ� ŵŽƐƚĂĐĐŝŽůŝ͕� ǌĂůũĂŶŝĐĂ͕� ĂŶĚ� ƐĂůĂĚ͘� dŚĞŶ�
ƚŚĞƌĞ�ǁĞƌĞ�ƚŚĞ�ŵĂŶǇ�ŵŽƵƚŚ-ǁĂƚĞƌŝŶŐ�ĚĞƐƐĞƌƚƐ�ďƌŽƵŐŚƚ�ďǇ�ƚŚĞ�ůĂͲ
ĚŝĞƐ͊�  /ƚ�ǁĂƐ�Ă� ĨĂďƵůŽƵƐ�ĂŌĞƌŶŽŽŶ�ŽĨ� ƐŽĐŝĂůŝǌŝŶŐ͕�ĞĂƟŶŐ͕�ĂŶĚ�ĐĞůĞͲ
ďƌĂƟŶŐ�ŽƵƌ�ĐƵůƚƵƌĞ͊ 

&ŽůůŽǁŝŶŐ� ƚŚĞ� ŵĞĂů� ǁĞ� Ăůů� ƚŽŽŬ� ƉĂƌƚ� ŝŶ� ƚŚĞ� ƌĂŋĞ� ĚƌĂǁŝŶŐ� -� ƚŚŝƐ�
ǇĞĂƌΖƐ� ƐĐŚŽůĂƌƐŚŝƉ� ŚŽŶŽƌĞĞƐ� ǁĞƌĞ� ŚĂƌĚ� Ăƚ� ǁŽƌŬ� Ăůů� ƚŚƌŽƵŐŚ� ƚŚĞ�
ĂŌĞƌŶŽŽŶ�ƐĞůůŝŶŐ�ƟĐŬĞƚƐ�ĨŽƌ�ƚŚĞ�ƌĂŋĞ͕�ĂŶĚ�ƚŚĞǇ�ǁĞƌĞ�ďƵƐǇ�ĚĞůŝǀĞƌͲ
ŝŶŐ�ƉƌŝǌĞƐ�ŽƵƚ�ƚŽ�ƚŚĞ�ůƵĐŬǇ�ƌĞĐŝƉŝĞŶƚƐ�ĂƐ�ƚŚĞ�ǁŝŶŶŝŶŐ�ŶƵŵďĞƌƐ�ǁĞƌĞ�
ĐĂůůĞĚ͘�  dŚĂŶŬ� ǇŽƵ� ƚŽ� ŽƵƌ� ^ŽĐŝĂů� �ŝƌĞĐƚŽƌ :ŽĂŶŶ� ,Ăůů ĂŶĚ� WƌĞƐŝͲ
ĚĞŶƚ >ŽƵŝĞ� KďƌĂĚŽǀŝĐŚ ĨŽƌ�ƉƌŽǀŝĚŝŶŐ� ƐƵĐŚ� Ă�ŵƵůƟƚƵĚĞ�ŽĨ� ƵŶŝƋƵĞ�
ĂŶĚ�ƵƐĞĨƵů�ƌĂŋĞ�ƉƌŝǌĞƐ͊  

EĞǆƚ�^ƵŵŵĞƌ�ƚŚĞ�&ĞƐƟǀĂů�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ��ĞůĂŶŽ—ƉůĂŶ�ŶŽǁ�ƚŽ�ďĞ�

1HZV 
dŚĞ�ƚŚŝƌĚ�ƐŽĐŝĂů�ĞǀĞŶƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝƐ�ũƵƐƚ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƌŶĞƌ��͘�͘�͘��ƐĞĞ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�
ŝŶƐŝĚĞ�͘�͘�͘ 

 

 

dŚĞ��^��͕�ƚŚƌŽƵŐŚ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ��ŽŵŵŝƩĞĞ�ĐŚĂŝƌĞĚ�ďǇ zǀŽŶŶĞ��ƵƌĂŶ͕�ŚĂƐ�ƚŚŝƐ�ǇĞĂƌ�
ŚŽŶŽƌĞĚ�ƚǁŽ�ƌĞĐĞŶƚ�ŚŝŐŚ�ƐĐŚŽŽů�ŐƌĂĚƵĂƚĞƐ�ǁŝƚŚ�ƐĐŚŽůĂƌƐŚŝƉƐ�ĨŽƌ�ƚŚĞŝƌ�ƵƉĐŽŵŝŶŐ�ĐŽůůĞŐĞ�
ǇĞĂƌ͘ �tĞ�ŚĂĚ�Ă�ĐŚĂŶĐĞ�ƚŽ�ŵĞĞƚ�ƚŚĞƐĞ��ǀĞƌǇ�ĚĞƐĞƌǀŝŶŐ�ƌĞĐŝƉŝĞŶƚƐ�Ăƚ�ƚŚĞ�ƌĞĐĞŶƚ�^ƵŵŵĞƌ�&ĞƐͲ
ƟǀĂů͖�ǁĞ�ĂůƐŽ�͞ƉƵƚ�ƚŚĞŵ�ƚŽ�ǁŽƌŬ͟�ĂƐ�ƚŚĞǇ�ƐŽůĚ�ƌĂŋĞ�ƟĐŬĞƚƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ�
&ƵŶĚ�ĂŶĚ�ĚĞůŝǀĞƌĞĚ�ƉƌŝǌĞƐ�ƚŽ�ƚŚĞ�ƌĂŋĞ�ǁŝŶŶĞƌƐ͘��/Ĩ�ǇŽƵ�ŚĂĚ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�
ƚŚĞŵ�/͛ŵ�ƐƵƌĞ�ǇŽƵ�ǁŝůů�ĂŐƌĞĞ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ĨŽƵŶĚ�ƚǁŽ�ŵŽƌĞ�ŐƌĂĐŝŽƵƐ͕�ĞŶĞƌŐĞƟĐ͕�
ĂŶĚ�ĐŽŶŐĞŶŝĂů�ǇŽƵŶŐ�ƉĞŽƉůĞ͊ 

dŚŝƐ�ǇĞĂƌ͛Ɛ�^ĐŚŽůĂƌƐŚŝƉ�ZĞĐŝƉŝĞŶƚƐ�ĂƌĞ͗ 

�ůŝǌĂďĞƚŚ�WĂƉĂĐ�ŝƐ�ƚŚĞ�ŐƌĂŶĚĚĂƵŐŚƚĞƌ�ŽĨ��ĞƩǇ�ĂŶĚ�ƚŚĞ�ůĂƚĞ�>ŽƵ� 
WĂƉĂĐ͘� ��ůŝǌĂďĞƚŚ͕�ǁŚŽ ůŝǀĞƐ�ǁŝƚŚ�ŚĞƌ�ĨĂŵŝůǇ�ŝŶ�/ĚĂŚŽ͕�ŚĂƐ�ďĞĞŶ�
ŚŽŵĞ-ƐĐŚŽŽůĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ŚĞƌ�ĞůĞŵĞŶƚĂƌǇ�ĂŶĚ�ŚŝŐŚ�ƐĐŚŽŽů�ǇĞĂƌƐ�
ĂŶĚ�ŶŽǁ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƟŶƵŝŶŐ ŚĞƌ�ĞĚƵĐĂƟŽŶ�Ăƚ�ƚŚĞ �ŽůůĞŐĞ� 
ŽĨ�^ŽƵƚŚĞƌŶ�/ĚĂŚŽ�ŝŶ�ƚŚĞŝƌ��ŝŽůŽŐǇ ƉƌŽŐƌĂŵ͘��^ŚĞ�ŚĂƐ�ƉůĂŶƐ�ƚŽ�ĨŽĐƵƐ�
ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ĚĞŶƚĂů�ŚĞĂůƚŚ͘ 
 

DĂǆ��ƵƐĂƚŽƌ�ŝƐ�ƚŚĞ ŐƌĂŶĚƐŽŶ�ŽĨ�EŝĐŬ�ĂŶĚ�&ƌĂŶ�WĂǀůŽǀŝĐŚ͘� DĂǆ�ŝƐ�Ă�
ǁĂƚĞƌ�ƉŽůŽ�ƉůĂǇĞƌ�ĂŶĚ�Ă�ŐƌĂĚƵĂƚĞ�ŽĨ �ƵĐŚĂŶĂŶ�,ŝŐŚ�^ĐŚŽŽů�ŝŶ��ůŽǀŝƐ͘��
,Ğ�ǁŝůů�ďĞ�ĐŽŶƟŶƵŝŶŐ�ŚŝƐ�ĞĚƵĐĂƟŽŶ�Ăƚ��ĂůŝĨŽƌŶŝĂ ^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�
>ŽŶŐ��ĞĂĐŚ�ƐƚƵĚǇŝŶŐ�<ŝŶĞƐŝŽůŽŐǇ͘��,ŝƐ�ƉůĂŶƐ�ĂƌĞ�ĨŽƌ�ŚŝƐ�ĐŽŶƟŶƵĞĚ�
ĞĚƵĐĂƟŽŶ�ƚŽ�ůĞĂĚ�Śŝŵ�ƚŽ�Ă�ĐĂƌĞĞƌ�ŝŶ�WŚǇƐŝĐĂů�dŚĞƌĂƉǇ͘ 

�^���ŝƐ�ƉůĞĂƐĞĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĞǆƚĞŶĚ�ƚŽ�ƚŚĞƐĞ�ǀĞƌǇ�ĚĞƐĞƌǀŝŶŐ�ƐƚƵĚĞŶƚƐ�
ŽƵƌ�ďĞƐƚ�ǁŝƐŚĞƐ�ĨŽƌ�ƐƵĐĐĞƐƐĨƵů�ĐŽůůĞŐĞ�ĞǆƉĞƌŝĞŶĐĞƐ͘  

KƵƌ�^ĐŚŽůĂƌƐŚŝƉ�WƌŽŐƌĂŵ�ĂŶĚ�^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ͕�ƌĞĐĞŶƚůǇ�ƌĞ-ŶĂŵĞĚ�ƚŚĞ�
dŽŵ�ĂŶĚ�DĂƌƚŚĂ�^ůĂǀĞŶ�^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ͕�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƐƵĐĐĞƐƐĨƵů�ǁŝƚŚŽƵƚ�ƚŚĞ�ĞīŽƌƚƐ�
ĂŶĚ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͘���zŽƵ�ĨĂŝƚŚĨƵůůǇ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĨƵŶĚ�ǁŝƚŚ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶƐ�
ĞĂĐŚ�ǇĞĂƌ͘��dŚĂŶŬ�ǇŽƵ͘ 

 

 

6FKRODUVKLS�5HFLSLHQWV�IRU����� 

6FKRODUVKLSV����� 
/Ĩ�ǇŽƵ�ĂƌĞ�ƚŚĞ�ƉĂƌĞŶƚ�Žƌ�ŐƌĂŶĚƉĂƌĞŶƚ�ŽĨ�Ă�ŚŝŐŚ�ƐĐŚŽŽů�ƐĞŶŝŽƌ͕�ďĞ�ǁĂƚĐŚŝŶŐ�ƚŚŝƐ�ŶĞǁƐͲ
ůĞƩĞƌ�ŝŶ�ƚŚĞ�^ƉƌŝŶŐ�ĨŽƌ�ƚŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƐĐŚŽůĂƌƐŚŝƉ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽͲ
ĐĞƐƐ�ĂŶĚ�ƚŚĞ�ƟŵĞůŝŶĞƐ�ŝŶǀŽůǀĞĚ͘ 



+ROLGD\�6RFLDO������ 
dŚĞ�ƚŚŝƌĚ�ƐŽĐŝĂů�ĞǀĞŶƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝƐ�ũƵƐƚ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƌŶĞƌ�͙�ǁĞůů͕� 
ŵĂǇďĞ�Ă�ůŝƩůĞ�ĨƵƌƚŚĞƌ�ĂǁĂǇ�ƚŚĂŶ�ƚŚĂƚ�͙�ďƵƚ�ŶĞǀĞƌƚŚĞůĞƐƐ͕�ŝƚ͛Ɛ�ƟŵĞ� 
ƚŽ�ŵĂƌŬ�ŽƵƌ�ĐĂůĞŶĚĂƌƐ�ĂŶĚ�ŵĂŬĞ�ƉƌĞƉĂƌĂƟŽŶƐ͕�ďĞĐĂƵƐĞ�ŽŶĐĞ�ƚŚĞ�
ƐĞĂƐŽŶ�ŝƐ�ƵƉŽŶ�ƵƐ͕�ĞǀĞŶƚƐ�ƐƚĂƌƚ�ƚŽ�ǁŚŝƌů�ƉĂƐƚ�ůŝŬĞ�Ă�<ĂŶƐĂƐ�ƚǁŝƐƚĞƌ͘ 
dŚĞ�ĚĂƚĞ�ŽĨ�ŽƵƌ�,ŽůŝĚĂǇ�>ƵŶĐŚĞŽŶ�ǁŝůů�ďĞ�^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϰ�ĂŶĚ�ƚŚĞ�ůŽĐĂƟŽŶ�ǁŝůů�ďĞ�
ƚŚĞ�>ĂŵƉ�>ŝƚĞƌ�/ŶŶ�ŝŶ�sŝƐĂůŝĂ͘��DŽƌĞ�ƐƉĞĐŝĮĐ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ĐŽŵŝŶŐ�ƚŽ�ǇŽƵ�ĂƐ�ǁĞ�ŐĞƚ�
ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ͕�ďƵƚ�ĚŽ�ŵĂƌŬ�ǇŽƵƌ�ĐĂůĞŶĚĂƌƐ�—�ǇŽƵ�ǁŝůů�ŶŽƚ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ�ƚŚŝƐ�ƐƉĞĐŝĂů�
ŚŽůŝĚĂǇ�ŐĂƚŚĞƌŝŶŐ͘ 

Have you ever been to a grape stomp?  Would 
you like to go and take part?   
 

The good news: Opolo Winery, located in Paso 
Robles, hosts their harvest festival each October 
complete with ethnic dancing (Serbian/
Croatian), whole roasted lamb, and of course, 
grape stomping.  The dates this year are October 
17-18.  As of this writing there are still reservations 
available for the Friday evening festivities - all-
you-can-eat buffet dinner at 5:30, live (Slavic) 
music and dancing, and of course ... the grape stomp!   

 

The not-so-good news: the Saturday evening festival (same great 
dinner, entertainment and stomping) is sold out!  Names are being 
placed on a wait-list, however by the time this newsletter reaches 
your home, the Friday evening may also be sold out.  Call Opolo 
Vineyards events at (805) 238-9593. 
 
But ... the better news: you can still take part in the Saturday/
Sunday afternoon BBQ, October 18/19, 11:00am - 4:00pm;  Dine on 

roasted lamb, carne asada tacos, beans and all the fixings ... and of course 
Opolo wine!   
 

No reservations necessary for the BBQ.   
See more information at http://www.opolo.com   

Harvest Festival and Grape Stomp! Who do you think you are? 
 

EŽǁ�ƚŚĂƚ�ǁĂƐ�Ă�ƋƵĞƐƟŽŶ�ŵǇ�ŵŽƚŚĞƌ�ƵƐĞĚ�ƚŽ�ĂƐŬ�ŵĞ�ǁŚĞŶ�ƐŚĞ�ƚŚŽƵŐŚƚ�/�ŚĂĚ�ŐŽƩĞŶ�Ă�ůŝƩůĞ�
͞ƐĂƐƐǇ͟�Žƌ�Ă�ůŝƩůĞ�͞ƚŽŽ�ďŝŐ�ĨŽƌ�ŵǇ�ďƌŝƚĐŚĞƐ͊͟ 
�Ƶƚ�ƚŽĚĂǇ�ŝƚ͛Ɛ�ƚŚĞ�ŶĂŵĞ�ŽĨ�Ă�ƉŽƉƵůĂƌ�ƚĞůĞǀŝƐŝŽŶ�ƐŚŽǁ�͙�Ă�ƐŚŽǁ�ƚŚĂƚ�ĨŽůůŽǁƐ�ƉĞƌƐŽŶĂůŝƟĞƐ�
;ƵƐƵĂůůǇ�ĂĐƚŽƌƐ�Žƌ�ĞŶƚĞƌƚĂŝŶĞƌƐͿ�ĂƐ�ƚŚĞǇ�ƐĞĞŬ�ƚŽ�ƵŶĐŽǀĞƌ�ƚŚĞŝƌ�ƌŽŽƚƐ�͙�ĮŶĚ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞŝƌ�
ĂŶĐĞƐƚƌĂů�ƚƌĞĞ͕�ĂŶĚ�ĚŝƐĐŽǀĞƌ�ĂŶĚ�ƐŚĂƌĞ�Ă�ďŝƚ�ŽĨ�ƚŚĞŝƌ�ŚĞƌŝƚĂŐĞ�ĂŶĚ�
ĐƵůƚƵƌĂů�ŚŝƐƚŽƌǇ͘ 
/Ŷ�ŽƵƌ�ůĂƐƚ�ĞĚŝƟŽŶ�ǁĞ�ůĞĂƌŶĞĚ�Ă�ůŝƩůĞ�ƉĞƌƐŽŶĂů�ŚŝƐƚŽƌǇ�ĂďŽƵƚ�ƚŚƌĞĞ�
ŽĨ�ŽƵƌ�ŶĞǁĞƐƚ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ĂŶĚ�ǁŚĞƌĞ�ƚŚĞ�ƌŽŽƚƐ�ŽĨ�ƚŚĞŝƌ�^ůĂǀ�
ĂŶĐĞƐƚŽƌƐ�ǁĞƌĞ�ƉůĂŶƚĞĚ͘��tĞ�ĐŽŶƟŶƵĞ�ŝŶ�ƚŚŝƐ�ŝƐƐƵĞ�ǁŝƚŚ�ƚŚƌĞĞ�ŵŽƌĞ�
ďŽĂƌĚ�ŵĞŵďĞƌƐ�͙ 
:ŽĂŶŶ�,Ăůů͕�^ŽĐŝĂů��ŚĂŝƌƉĞƌƐŽŶ͕�ŚĂĚ�Ă�ϯ-ǇĞĂƌ�ƐƟŶƚ�ǁŽƌŬŝŶŐ�Ăƚ��ůƚĂ�
,ŽƐƉŝƚĂů�ŝŶ��ŝŶƵďĂ�ĂŌĞƌ�ŐƌĂĚƵĂƟŽŶ�ĨƌŽŵ�ŚŝŐŚ�ƐĐŚŽŽů͕�ďƵƚ�ƐŝŶĐĞ�
ƚŚĞŶ�ŚĂƐ�ĞŶũŽǇĞĚ�Ă�ůŽŶŐ�ĐĂƌĞĞƌ�ĂƐ�Ă�ŚŽŵĞŵĂŬĞƌ�ĂŶĚ�ĨĂƌŵĞƌ͛Ɛ�ǁŝĨĞ͕�ŵŽƚŚĞƌ͕�ŐƌĂŶĚŵŽƚŚĞƌ͕�ĂŶĚ�
ŐƌĞĂƚ-ŐƌĂŶĚŵŽƚŚĞƌ͘�:ŽĂŶŶ͛Ɛ�ŵŽƚŚĞƌ�;ŶĞĞ��ũĞůŽŬŽƐŝĐͿ�ŝŵŵŝŐƌĂƚĞĚ�Đ͘�ϭϵϭϮ�Ăƚ�ĂŐĞ�ϵ�ĨƌŽŵ��ƵďƌŽǀͲ
ŶŝŬ�ĂŶĚ�ůĂƚĞƌ�ŵĂƌƌŝĞĚ�:ŽĂŶŶ͛Ɛ�ĨĂƚŚĞƌ�;DĂŝŬŽǀŝĐŚͿ�ǁŚŽ�ŚĂĚ�ŝŵŵŝŐƌĂƚĞĚ�ĞĂƌůŝĞƌ�ĨƌŽŵ�'ƌŽŵĂĐĂ͕�Ă�
ƐŵĂůů�ǀŝůůĂŐĞ�ŶŽƌƚŚ�ŽĨ��ƵďƌŽǀŶŝŬ͘��&ĂŵŝůǇ�ŵĞŵďĞƌƐ�ƐƟůů�ƌĞƐŝĚĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŚŽŵĞ�ŝŶ�'ƌŽŵĂĐĂ͘�
�ŽĞƐ�ƚŚŝƐ�ƐŽƵŶĚ�ĨĂŵŝůŝĂƌ͍�zĞƐ͕�ŚĞƌ�ĨĂŵŝůǇ�ƌŽŽƚƐ�ĂƌĞ�ƚŚĞ�ƐĂŵĞ�ĂƐ�^ƵƐĂŶ�'ŽŶƐĂůǀĞƐ͛�-�ƚŚĞǇ�ĂƌĞ�
�ƵŶƚ�ĂŶĚ�EŝĞĐĞ͊��:ŽĂŶŶ�ĞŶũŽǇƐ�ƉĂŝŶƟŶŐ�;Žŝů�ĂŶĚ�ǁĂƚĞƌĐŽůŽƌͿ͕�ƉůĂǇŝŶŐ�ďƌŝĚŐĞ͕�ĂĐƟǀŝƟĞƐ�ǁŝƚŚ�ǀĂƌŝͲ
ŽƵƐ�ǁŽŵĞŶ͛Ɛ�ĐůƵďƐ͕�ĂŶĚ�ŵŽƐƚ�ŽĨ�Ăůů͕�ŚĞƌ�ůĂƌŐĞ�ĞǆƚĞŶĚĞĚ�,ŝǆŽŶ-,Ăůů�ĨĂŵŝůǇ͘ 
1LFN�3DYORYLFK��9LFH�3UHVLGHQW��LV�D�UHWLUHG�&LW\�0DQDJHU�KDYLQJ�VHUYHG�WKH�FLWLHV�RI�0DGHUD��
6HOPD�DQG�5HHGOH\�GXULQJ�D����\HDU�FDUHHU��+LV�IDWKHU�0DWR��0LNH� HPLJUDWHG�DW�DJH��� IURP�
=XNRYLFD��+HUFHJRYLQD�LQ������DQG�FDPH�WR�)UHVQR�WR�MRLQ�RWKHU�6ODYV�IURP�WKH�VDPH UHJLRQ��KH�
ZRUNHG�DV�D�ODERUHU�IRU�WKH�(GLVRQ�&RPSDQ\�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�%LJ�&UHHN�K\GUR�
HOHFWULF�IDFLOLW\��$URXQG������KH�MRLQHG�%RE�%DUWXORYLFK�DV�D�SDUWQHU�LQ�WKH�$ODVND�,FH�&UHDP�
&RPSDQ\ XQWLO������ZKHQ�WKH\ VROG�WKH�EXVLQHVV�DQG�UHWLUHG��1LFN¶V�PRWKHU�3HUD��3HDUO��
�7RPLFLFK���D�KRXVHZLIH� HPLJUDWHG�IURP�WKH�LVODQG�RI�+YDU��&URDWLD DQG�FDPH�GLUHFWO\ WR�'HO�
5H\��&$�LQ������WR�MRLQ�KHU�VLVWHU�0DQGLFD��0DGHOLQH� 3DSDF�DQG�KHU�IDPLO\��0DWR�DQG�3HDUO�
ZHUH�LQWURGXFHG�E\�IULHQGV��PHW��IHOO�LQ�ORYH DQG�ZHUH�PDUULHG�LQ������ 

1LFN�DQG�KLV�ZLIH�)UDQ��5DGRYDQRYLFK���ZKRVH�SDUHQWV�HPLJUDWHG�IURP�WKH�LVODQG�RI�.RUFXOD��
&URDWLD� KDYH�YLVLWHG�DOO�WKUHH�RI WKHLU�DQFHVWUDO�KRPHV�RQ�WZR�RFFDVLRQV�������DQG�
����� DQG KDG�WKH SOHDVXUH�WR�PHHW�DQG�VSHQG�TXDOLW\�WLPH�ZLWK�DXQWV��FRXVLQV�DQG�IDPLO\�
IULHQGV��,Q�UHWLUHPHQW��1LFN�VSHQGV�D�ORW�RI WLPH�SOD\LQJ�JROI�DQG�YROXQWHHUV�DV�D�6HQLRU�$GYLVRU�
IRU�WKH�,QWHUQDWLRQDO�&LW\�0DQDJHPHQW�$VVRFLDWLRQ�DQG�WKH�/HDJXH�RI�&DOLIRUQLD�&LWLHV��&LW\�
0DQDJHU
V�'HSDUWPHQW�  

>ŽƵŝĞ�KďƌĂĚŽǀŝĐŚ͕�WƌĞƐŝĚĞŶƚ͕�ŝƐ�Ă�ƌĞƟƌĞĚ�ƚĞĂĐŚĞƌ͕�ĐŽĂĐŚ͕�ĂŶĚ�ďĂƐŬĞƚďĂůů�ƌĞĨĞƌĞĞ�ǁŝƚŚ�ĞǆƉĞƌŝͲ
ĞŶĐĞ�ŝŶ�ƚŚĞ�ĞůĞŵĞŶƚĂƌǇ�ŐƌĂĚĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ�ůĞǀĞů͘��>ŽƵŝĞ͛Ɛ�ĨĂƚŚĞƌ�

DĂƌŬ�ǇŽƵƌ��ĂůĞŶĚĂƌƐ�—�,ŽůŝĚĂǇ�^ŽĐŝĂů�—�^ƵŶĚĂǇ͕ ��ĞĐĞŵďĞƌ�ϭϰ 

FRQWLQXHG�S��� 



6DWXUGD\��2FWREHU�����6DQ�)UDQFLVFR�&URDWLDQ�+HULWDJH�)HVWLYDO 
7DPEXULW]D�DQG�.ODSD�PXVLF�ZLOO�EH�IHDWXUHG�WKLV�\HDU�DW�WKH�����\HDU�DQQLYHUVDU\�RI�
WKH�&URDWLDQ�FRPPXQLW\�LQ�6DQ�)UDQFLVFR��7KH�KHDGOLQHUV�ZLOO�EH 6LQRYL�7DPEXULW]D�
2UFKHVWUD DQG =HQVND�.ODSD�5X]PDULQ IURP�9DQFRXYHU��7UDGLWLRQDO�&URDWLDQ�FXLVLQH�
ZLOO�EH�DYDLODEOH� 

=HQVND�.ODSD�5XåPDULQ�LV�D�VHYHQ�YRLFH�ZRPHQ
V�D�FDSSHOOD�VLQJLQJ�JURXS�WKDW�
VSHFLDOL]HV�LQ�WKH�SRSXODU�IRXU-SDUW��FORVH�KDUPRQ\��&URDWLDQ�IRON�VLQJLQJ�VW\OH�NQRZQ�
DV�.ODSD�� 7KH�JURXS
V�UHSHUWRLUH�DOVR�LQFOXGHV�&URDWLDQ�/LWXUJLFDO�0XVLF�DQG�IRON�VRQJV�
IURP�FRQWLQHQWDO�&URDWLD���5X]PDULQ�LV�WKH�&URDWLDQ�ZRUG�IRU�WKH�KHUE��5RVHPDU\��DQ�
LPSRUWDQW�V\PERO�LQ�&URDWLD�IRU�UHPHPEUDQFH�DQG�FHOHEUDWLRQ�� 

$OVR��IHDWXUHG�ZLOO�EH�6LQRYL�7DPEXULW]D�2UFKHVWUD�ZLWK�-RKQ�0RURYLFK��6LQRYL�SHUIRUPV�
WUDGLWLRQDO�DQG�SRSXODU�&URDWLDQ�PXVLF�IHDWXULQJ�WKH�WDPEXULW]D��D�VWULQJHG�LQVWUXPHQW�
QDWLYH�WR�&URDWLD�� 2WKHU�JURXSV�SHUIRUPLQJ�LQFOXGH�WKH�6ODYRQLDQ�7UDYHOLQJ�%DQG�ZLWK�
/LOOD�6HUOHJL�DQG�&URDWLDQ�.ROR�*URXS�9HVHOL�+UYDWL� 

(YHQW�WLPH�������SP��a��7UDGLWLRQDO�&URDWLDQ�FXLVLQH�ZLOO�EH�DYDLODEOH�DW�WKH�HYHQW� 

+DSSHQLQJ�$URXQG�WKH�6WDWH������ 

6XQGD\��2FWREHU������6HUELDQ�7DOLMD�)RON�'DQFH�&RPSDQ\�WR�
3HUIRUP�LQ�6DQ�'LHJR 
7DOLMD�)RON�'DQFH�&RPSDQ\�IURP�%HOJUDGH��6HUELD�--�D�IRRW-VWRPSLQJ��FRORUIXO�WDSHVWU\�
RI�6HUELDQ�DQG�%DONDQ�IRON�GDQFHUV�SHUIRUPV�PXVLF�DQG�VRQJV�ZLWK�D�OLYH�RUFKHVWUD��
DQG�WKH�WUDGLWLRQDO�PXVLFDO�LQVWUXPHQWV�WDNH�DOO�RQ�DQ�LPDJLQDU\�MRXUQH\�WKURXJK�6HUELD�
DQG�(DVWHUQ�(XURSH� 

$V�DQ�DX[LOLDU\�RUJDQL]DWLRQ�RI�6W��*HRUJH�6HUELDQ�2UWKRGR[�&KXUFK��0RUDYD�)RONORUH�
(QVHPEOH�LV�SURXG�WR�VKRZFDVH�7DOLMD¶V�WDOHQWV�DQG�WR�SURPRWH�6HUELDQ�FXOWXUH�WKURXJK�
VRQJ�DQG�GDQFH�� 

'LQQHU�ZLOO�EH�DYDLODEOH�IURP��SP�WR�����SP�RQ�WKH�SDWLR�IRU�����SHU�SHUVRQ��0RQH\�
FROOHFWHG�IURP�WKH�GLQQHU�ZLOO�KHOS�GHIUD\�WKH�FRVWV�RI�WKH�SHUIRUPDQFH�� 

$GYDQFH�WLFNHWV�LQIR��GREULOD#FR[�QHW�RU����-���-���� 
 
:KHQ��6XQGD\��2FWREHU�������S�P��WR���S�P� 
:KHUH��6W��*HRUJH
V�6HUELDQ�2UWKRGR[�&KXUFK�������'HQYHU�6WUHHW��6DQ�'LHJR��
������� 
&RQFHUW������LQ�DGYDQFH������DW�WKH�GRRU 

7UDYHO�1HZV 

dŚĞ�ǁƌŝƚĞƌƐ�Ăƚ��ĚƌŝĂƟĐ�,ŽŵĞ�ĂƐŬ�͙�͞EĞĞĚ�ƌĞĂƐŽŶƐ�ƚŽ�ĐŽŵĞ�ŚĞƌĞ͍͘͘͘͘͟� 
ĂŶĚ�ƚŚĞŶ�ŵĂŬĞ�Ă�ĐŽŵƉĞůůŝŶŐ�ĐĂƐĞ�ĨŽƌ�ǀŝƐŝƟŶŐ���ďĞĂƵƟĨƵů�DŽŶƚĞŶĞŐƌŽ�͙ 
 
 

dŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ďĞĂƵƟĨƵů�ƚŽǁŶƐ�ĚŽƩĞĚ�ĂůŽŶŐ�ƚŚĞ�ĐŽĂƐƚ͕�ƐƚĂƌƟŶŐ�ǁŝƚŚ�,ĞƌĐĞŐ�EŽǀŝ͕� 
ǁŚŝĐŚ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ĂŶ�ŚŽƵƌ�ĨƌŽŵ��ƵďƌŽǀŶŝŬ͕�ƐƚƌĞƚĐŚŝŶŐ�ĚŽǁŶ�ƚŽ�hůĐŝŶũ͘�ZĞŐƵůĂƌ�ĂŶĚ�ĐŚĞĂƉ�ůŽĐĂů�ďƵƐĞƐ�
ŵĂŬĞ�ŝƚ�ĞĂƐǇ�ƚŽ�ƚƌĂǀĞů�ďĞƚǁĞĞŶ�ƚŚĞ�ĐŽĂƐƚĂů�ŚĂŵůĞƚƐ�ƐŽ�ŝƚ͛Ɛ�Ă�ŐŽŽĚ�ŵŽǀĞ�ƚŽ�ƉŝĐŬ�ŽŶĞ�ĂƐ�ǇŽƵƌ�ďĂƐĞ�ĂŶĚ�
ĞǆƉůŽƌĞ�ĨƌŽŵ�ƚŚĞƌĞ͘��ƵĚǀĂ�ŝƐ�ŽŌĞŶ�Ă�ƉŽƉƵůĂƌ�ĐŚŽŝĐĞ�ďĞĐĂƵƐĞ�ŝƚ͛Ɛ�ƚŚĞ�ďŝŐŐĞƐƚ͘� 

 

KŶĞ�ŽĨ�ƚŚĞ�ƌĞĂů�ďĞĂƵƟĞƐ�ŝŶ�DŽŶƚĞŶĞŐƌŽ�ŝƐ�<ŽƚŽƌ͘�dŚĞ�ƚŽǁŶ�ŝƐ�ƐŵĂůů�ĂŶĚ�
ŵŽƐƚ�ŽĨ�ƚŚĞ�ĂĐƟǀŝƚǇ�ŝƐ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�KůĚ�dŽǁŶ͘�zŽƵ�ĐĂŶ�ǁĂůŬ�ƵƉ�ƚŽ�ƚŚĞ�ĨŽƌͲ
ƚƌĞƐƐ�ĂŶĚ�ŚĂǀĞ�Ă�ŐƌĞĂƚ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ďĂǇ�Žƌ�ƚĂĐŬůĞ�ƚŚĞ�Śŝůů�ďĞŚŝŶĚ�ŝƚ�ĨŽƌ�Ă�ǀŝĞǁ�
ŽǀĞƌ�ƚŚĞ�ĨŽƌƚƌĞƐƐ�ĂŶĚ�ƚŚĞ�ƚŽǁŶ͘� 
 

,ĞƌĐĞŐ�EŽǀŝ�ŚĂƐ�Ă�ŶŝĐĞ�KůĚ�dŽǁŶ�ĂŶĚ�ĨŽƌƚƌĞƐƐ�͙�ǇŽƵ͛ůů�ĮŶĚ�ĨĞǁĞƌ�ǀŝƐŝƚŽƌƐ�
ŚĞƌĞ�ĂŶĚ�ŵŽƌĞ�ůŽĐĂůƐ�ŐŽŝŶŐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĚĂǇ͘�WĞƌĂƐƚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ďĞĂƵƟĨƵů�ƐƉŽƚƐ�ŽŶ�ƚŚĞ�DŽŶƚĞͲ
ŶĞŐƌŝŶ�ĐŽĂƐƚ͕�ƐŽŵĞ�ŵĂǇ�ĞǀĞŶ�ƐĂǇ�ƚŚĞ�ŵŽƐƚ�ďĞĂƵƟĨƵů͘�dŚĞ�ŚŝŐŚůŝŐŚƚ�ŚĞƌĞ�ŝƐ�KƵƌ�>ĂĚǇ�ŽĨ�ƚŚĞ�ZŽĐŬƐ�
�ŚƵƌĐŚ͕�ǁŚŝĐŚ�ƐŝƚƐ�ŽŶ�ƚŚĞ�ŽŶůǇ�ŵĂŶ-ŵĂĚĞ�ŝƐůĂŶĚ�ŝŶ�ƚŚĞ��ĚƌŝĂƟĐ�^ĞĂ͘� 
 

dŽ�ƚŚĞ�ƐŽƵƚŚ͕��ƵĚǀĂ�ŝƐ�ǁŽƌƚŚ�Ă�ůŽŽŬ�͙�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚĂŬŝŶŐ�Ă�ĐƌƵŝƐĞ�Žƌ�ĮƐŚŝŶŐ�ƚŽƵƌ͕�ƚŚŝƐ�ŝƐ�
ƚŚĞ�ƉůĂĐĞ�ƚŽ�ƐƚĂƌƚ�ĨƌŽŵ͘�hŶůĞƐƐ�ǇŽƵ͛ƌĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƐƉůƵƌŐĞ�ďŝŐ�ƟŵĞ͕�ƐƚĂǇŝŶŐ�Ăƚ�^ǀĞƟ�^ƚĞĨĂŶ�ǁŝůů�ďĞ�
ŽƵƚ�ŽĨ�ƚŚĞ�ƋƵĞƐƟŽŶ͘�dŚĞ�ƐŵĂůů�ŝƐůĂŶĚ�ŶŽƚ�ĨĂƌ�ĨƌŽŵ��ƵĚǀĂ�ŝƐ�ŶŽǁ�Ă�ůƵǆƵƌǇ�ŚŽƚĞů͘��Ƶƚ�ƚŚĞ�ďĞĂĐŚĞƐ�ŝŶ�
ĨƌŽŶƚ�ŽĨ�ŝƚ�ĂƌĞ�ƐƟůů�ƉƵďůŝĐ͕�ƐŽ�ǇŽƵ�ĐĂŶ�ŐĞƚ�Ă�ůŝƩůĞ�ƚĂƐƚĞ�ŽĨ�Ă�ůƵǆƵƌǇ�ůŝĨĞƐƚǇůĞ�ďǇ�ŐŽŝŶŐ�ĨŽƌ�Ă�Ɛǁŝŵ�ŚĞƌĞ͘ 
 

dŽǁŶ��Ăƌ�ĂŶĚ�ŝƚΖƐ�KůĚ�dŽǁŶ�ĐŽŶƚĂŝŶ�ŶŝĐĞ�ĐĂĨĞƐ͕�ƉůƵƐ�Ă�ůŽǀĞůǇ�ǀŝĞǁ�ŽǀĞƌ�ƚŚĞ�ĐŝƚǇ�ĂŶĚ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�
ďĞŚŝŶĚ�ŝƚ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ǀŝƐŝƚ�ƚŚĞ��Ăƌ͛Ɛ�ĨĂŵŽƵƐ�ŽůŝǀĞ�ƚƌĞĞ͕�ǁŚŝĐŚ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ϮϬϬϬ�ǇĞĂƌƐ�ŽůĚ͘ 
 

hůĐŝŶũ�ŝƐ�ŚŽŵĞ�ƚŽ�ǁŚĂƚ�Ă�ůŽƚ�ŽĨ�DŽŶƚĞŶĞŐƌŝŶƐ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĐŽƵŶƚƌǇ͛Ɛ�ŵŽƐƚ�ďĞĂƵƟĨƵů�ďĞĂĐŚ͗�sĞůŝŬĂ�
WůĂǌĂ͘�dŚĞ�ďĞĂĐŚ�ŝƐ�ϭϮŬŵ�ůŽŶŐ�ĂŶĚ͕�ƵŶƵƐƵĂůůǇ�ĨŽƌ�DŽŶƚĞŶĞŐƌŽ͕�ŵŽƐƚůǇ�ƐĂŶĚ͘ 
 

tŚŝůĞ�DŽŶƚĞŶĞŐƌŽ�ŝƐ�ǁĞůů�ŬŶŽǁŶ�ĨŽƌ�ŝƚƐ�ĐŽĂƐƚůŝŶĞ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�ŝƐ�ĂĐƚƵĂůůǇ�ŝŶĐƌĞĚŝďůǇ�ŵŽƵŶƚĂŝŶŽƵƐ͘�
�ŝŽŐƌĂĚƐŬĂ�ŝƐ�ƚŚĞ�ƐŵĂůůĞƐƚ�ŽĨ�DŽŶƚĞŶĞŐƌŽ͛Ɛ�ŶĂƟŽŶĂů�ƉĂƌŬƐ͕�ďƵƚ�ŝƚ͛Ɛ�ĂůƐŽ�ƚŚĞ�ŽůĚĞƐƚ͘���ƐƚĂƌƟŶŐ�ƉŽŝŶƚ�
ĨŽƌ�ŵŽƐƚ�ĞǆƉůŽƌĂƟŽŶƐ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ŝƐ��ŝŽŐƌĂĚƐŬĂ�>ĂŬĞ͘���ǁĂůŬ�ĂƌŽƵŶĚ��ŝŽŐƌĂĚƐŬĂ�>ĂŬĞ�ŝƐ�ĞĂƐǇ�ĂŶĚ�
ƚĂŬĞƐ�ĂďŽƵƚ�ŽŶĞ�ŚŽƵƌ͘� 
 

�ŶĚ��ƵƌŵŝƚŽƌ�EĂƟŽŶĂů�WĂƌŬ�ŝƐ�ĂŶ�ŽƵƚĚŽŽƌ�ůŽǀĞƌ͛Ɛ�ƉůĂǇŐƌŽƵŶĚ�ǁŝƚŚ�ƌĂŌŝŶŐ�ŝŶ�
dĂƌĂ��ĂŶǇŽŶ͕�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ƐĞĐŽŶĚ�ĚĞĞƉĞƐƚ�ĐĂŶǇŽŶ͘� 
 

dŚĞ�ǁƌŝƚĞƌƐ�Ăƚ��ĚƌŝĂƟĐ�,ŽŵĞ�ŚĂǀĞ�ĚĞĮŶŝƚĞůǇ�ŵĂĚĞ�ƚŚĞŝƌ�ĐĂƐĞ�͙�ŝƚ�ǁŽƵůĚ�ďĞ�
Ă�ƚƌƵĞ�ĂĚǀĞŶƚƵƌĞ�ƚŽ��ŝƐĐŽǀĞƌ��ĞĂƵƟĨƵů�DŽŶƚĞŶĞŐƌŽ͊ 



2I�DOO�WKH�LPPLJUDQW�JURXSV�ZKR�IORFNHG�WR�&DOLIRUQLD�LQ�
WKH�ODVW�WZR�KXQGUHG�\HDUV��SUREDEO\�WKH�OHDVW�NQRZQ�DUH�
WKH�&URDWLDQV�RI�WKH�'DOPDWLDQ�&RDVW� �2IWHQ�LGHQWLILHG�
DV�$XVWULDQV��6ODYRQLDQV�RU�'DOPDWLDQV��WKH\�FDPH�IURP�
D�JORULRXV�EDFNJURXQG�RI�LQWHUQDWLRQDO�WUDGHUV��VDLORUV��
DQG�SROLWLFDO�WKLQNHUV�IHZ�SHRSOH�LQ�$PHULFD�NQHZ�
DERXW��DQG�EURXJKW�ZLWK�WKHP�NQRZOHGJH�WKDW�ZRXOG�
FKDQJH�WKH�ZD\�WKH�8QLWHG�6WDWHV�GLG�EXVLQHVV� �$W�
WKH�VDPH�WLPH��WKH\�WUDQVSRUWHG�WKHLU�FXVWRPV�DQG�
EHOLHIV�WR�WKHLU�QHZ�KRPH�DQG�HVWDEOLVKHG� 
D�ZD\�RI�OLIH�WKDW�ZDV�YLEUDQW�DQG�ULFK�LQ�WUDGLWLRQDO�IRON�
ZD\V�� 
 

%ORVVRPV�,QWR�*ROG�WHOOV�WKHLU�VWRU\�IRU�WKH�ILUVW�WLPH��IURP�WKHLU�IDEOHG�SDVW�WR�WKHLU�
HFRQRPLF�LQQRYDWLRQV�LQ�WKH�3DMDUR�9DOOH\�  �(QULFKHG�ZLWK�RYHU�����UDUH�SKRWRV�DQG�
LOOXVWUDWLRQV��WKH�ERRN�UHFRUGV�DQ�LPSRUWDQW�VHJPHQW�RI�$PHULFDQ�KLVWRU\� 
 

$XWKRUV�'RQQD�)��0HNLV�DQG�.DWKU\Q�0HNLV�0LOOHU�DUH�WKH�JUDQGGDXJKWHUV�RI�&URDWLDQ�
LPPLJUDQWV�ZKR�HPLJUDWHG�IURP�.RQDYOH��&URDWLD�WR�:DWVRQYLOOH��&DOLIRUQLD��LQ�������
7KHLU�IDWKHU��$QGUHZ�0HNLV��ZDV�ERUQ�LQ�:DWVRQYLOOH¶V�&URDWLDQ�FRORQ\�LQ�������7KH�WZR�
VLVWHUV�ZHUH�UDLVHG�LQ�6DQWD�&UX]�DQG�VSHQW�IUHTXHQW�6XQGD\�DIWHUQRRQV�ZLWK�WKHLU�&UR�
DWLDQ�JUDQGSDUHQWV�DQG�IDPLO\�LQ�:DWVRQYLOOH�  
 

'RQQD�)��0HNLV��FR-DXWKRU�RI %ORVVRPV�,QWR�*ROG� KROGV�GHJUHHV�LQ�ERWK�$QWKURSRORJ\�
DQG�(GXFDWLRQ�IURP�8&�6DQWD�&UX]� �6KH�KDV�KDG�D�IRUW\-\HDU�FDUHHU�LQ�KLJKHU�HGXFDWLRQ��
ZRUNLQJ�DW�ERWK�8&�6DQWD�&UX]�DQG�&DEULOOR�&ROOHJH� �6KH�LV�FXUUHQWO\�WKH�9LFH-3UHVLGHQW�
RI�WKH�8&�6DQWD�&UX]�$OXPQL�&RXQFLO� 
 

.DWK\UQ�0HNLV�0LOOHU� FR-DXWKRU�RI %ORVVRPV�,QWR�*ROG� FRPSOHWHG�KHU�XQGHUJUDGXDWH�DQG�
JUDGXDWH�ZRUN�DW�8&�%HUNHOH\��6KH�DQG�KHU�KXVEDQG�RSHQHG�6XQ�6KRSV�LQ�6DQWD�&UX]�LQ�������
DQG�LW�ZDV�KRQRUHG�DV�WKH�6DQWD�&UX]�&KDPEHU�RI�&RPPHUFH
V�%XVLQHVV�RI�WKH�<HDU�LQ������  
%X\�WKH�ERRN��KWWS���EORVVRPVLQWRJROG�FRP�%ORVVRPVB,QWRB*ROG�3XUFKDVHB%RRN�KWPO��RU�IURP�
ZZZ�DPD]RQ�FRP� 

%RRN�5HYLHZ 

zŽƵ�ĚŽŶΖƚ�ƐƚƵŵďůĞ�ƵƉŽŶ�ǇŽƵƌ�ŚĞƌŝƚĂŐĞ͘� 
/ƚΖƐ�ƚŚĞƌĞ͕�ũƵƐƚ�ǁĂŝƟŶŐ�ƚŽ�ďĞ�ĞǆƉůŽƌĞĚ�ĂŶĚ�ƐŚĂƌĞĚ͘� 
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ŝŵŵŝŐƌĂƚĞĚ�ĨƌŽŵ��ƵďƌŽǀŶŝŬ�ŝŶ�ϭϵϬϱ�Ăƚ�ƚŚĞ�
ǇŽƵŶŐ�ĂŐĞ�ŽĨ�ϭϱ͘��,Ğ�ĐĂŵĞ�ƚŽ�ƚŚŝƐ�ĐŽƵŶƚƌǇ�
ĂůŽŶĞ�ďƵƚ�ƚƌĂǀĞůĞĚ�ƐƚƌĂŝŐŚƚ�ƚŽ�ƚŚĞ�&ƌĞƐŶŽ�
ĂƌĞĂ�ƚŽ�ǁŽƌŬ�ŽŶ�ƚŚĞ�ĨĂƌŵ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�
<ƵƐĂůŽ�ĨĂŵŝůǇ͘��>ŽƵŝĞ͛Ɛ�ŵŽƚŚĞƌ�ǁĂƐ�ďŽƌŶ�ŝŶ�
ƚŚĞ�h͘^͘�ƚŽ�ƉĂƌĞŶƚƐ�;sƵůŝĐŚͿ�ǁŚŽ�ŚĂĚ�ŝŵŵŝͲ
ŐƌĂƚĞĚ�ƐŽŵĞ�ǇĞĂƌƐ�ĞĂƌůŝĞƌ�ĨƌŽŵ�ƚŚĞ�ŝƐůĂŶĚ�ŽĨ�
�ƌĂĐ͘��tŚĞŶ�>ŽƵŝĞ͛Ɛ�ĚĂĚ�ǁĞŶƚ�ƚŽ�ǁŽƌŬ�ŽŶ�ƚŚĞ�
sƵůŝĐŚ�ĨĂƌŵ�ŚĞ�ŵĞƚ�>ŽƵŝĞ͛Ɛ�ŵŽƚŚĞƌ—ƐƟůů�Ă�
ďĂďĞ�ŝŶ�ĂƌŵƐ͘��,Ğ�ƐĂŝĚ�ŚĞ�ǁŽƵůĚ�ŵĂƌƌǇ�ŚĞƌ�
ǁŚĞŶ�ƐŚĞ�ŐƌĞǁ�ƵƉ—ĂŶĚ�ŚĞ�ĚŝĚ�ũƵƐƚ�ƚŚĂƚ�
ƐŽŵĞ�ϭϱ�ǇĞĂƌƐ�ůĂƚĞƌ͊��>ŽƵŝĞ͛Ɛ�ĨĂǀŽƌŝƚĞ�ƉĂƐͲ
ƟŵĞƐ�ĂƌĞ�ĮƐŚŝŶŐ�ĂŶĚ�ŐŽůĨ͘ 
 

EŽǁ�ŝƚ�ŝƐ�ǇŽƵƌ�ƚƵƌŶ�͙�tŚŽ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ǇŽƵ�
ĂƌĞ͍��tŚĞƌĞ�ĚŝĚ�ǇŽƵƌ�ĂŶĐĞƐƚŽƌƐ�ĐŽŵĞ�ĨƌŽŵ͕�
ĂŶĚ�ŚŽǁ�ĚŝĚ�ƚŚĞǇ�ŵĂŬĞ�ƚŚĞŝƌ�ǁĂǇ�ƚŽ��ŵĞƌŝͲ
ĐĂ͍��KƵƌ�ĐůƵď�ŵĞŵďĞƌƐ�ŚĂǀĞ�ĂŶ�ĂďƵŶĚĂŶĐĞ�
ŽĨ�ƐƚŽƌŝĞƐ�ƚŽ�ƚĞůů�͙�ǁŚŽ�ǁŝůů�ďĞ�ŶĞǆƚ͍ 

�ŽŶƚĂĐƚ��ŽŶŶĂ��ƌŽŶǌĂŶ 
ϭϭϮ�'ƌĞĞŶ�KĂŬƐ��ƌ͕�sŝƐĂůŝĂ͕� 
Žƌ�ĞŵĂŝů�ĂůůƐůĂǀŽŶŝĐΛŐŵĂŝů͘ĐŽŵ�ƚŽ�ƐŚĂƌĞ�Ă�
ďŝƚ�ŽĨ�ǇŽƵƌ�ŽǁŶ�ŚŝƐƚŽƌǇ�ĂŶĚ�ŚĞƌŝƚĂŐĞ͘ 

FRQW��IURP�S��� 

�EĞǁƐůĞƩĞƌ�ŽĨ�ƚŚĞ��ůů�^ůĂǀŽŶŝĐ��ŵĞƌŝĐĂŶ� 
��ƐƐŽĐŝĂƟŽŶ͕�ƉƵďůŝƐŚĞĚ�YƵĂƌƚĞƌůǇ 
�>ŽƵŝĞ�KďƌĂĚŽǀŝĐŚ͕�WƌĞƐŝĚĞŶƚ��ϱϱϵ͘ϯϰϴ͘ϭϵϮϳ 
�ĞŵĂŝů͗��ĂůůƐůĂǀŽŶŝĐΛŐŵĂŝů͘ĐŽŵ 
�ǁĞď͗����ǁǁǁ͘ĂůůƐůĂǀŽŶŝĐ͘ŽƌŐ� 


