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&ƌŽŵ�ƚŚĞ��ĚŝƚŽƌ 
�Ɛ�DĂƌĐŚ� ĞŶĚƐ͕� ǁĞ� ďĞŐŝŶ� � ƚŚĞ� dŽůďŽŽƚŚ� ƐƵŵŵĞƌ� ŽƉĞŶŝŶŐ� ŚŽƵƌƐ͘� �Ɛ� ǇŽƵ�ǁŝůů� ƐĞĞ�
ĨƌŽŵ� ƚŚĞ� ĂƌƟĐůĞ� ďĞůŽǁ͕� ƚŚĞ� ŵƵƐĞƵŵ� ǁĂƐ� ŽŶĐĞ� ĂŐĂŝŶ� � ƚŚĞ� ŵŽƐƚ� ǀŝƐŝƚĞĚ� ŽĨ� Ăůů�
�ďĞƌĚĞĞŶƐŚŝƌĞ�DƵƐĞƵŵ�^ĞƌǀŝĐĞƐ��ůŽĐĂƟŽŶƐ͘� 

/͛ŵ� ƐƵƌĞ� ƚŚĂƚ� ƚŚŝƐ�ǁŝůů� ŐŝǀĞ� ŐƌĞĂƚ� ƐĂƟƐĨĂĐƟŽŶ� ƚŽ� Ăůů� ŽĨ� ǇŽƵ�ǁŚŽ� ŐĂǀĞ� ǇŽƵƌ� ƟŵĞ� ƚŽ�
ŬĞĞƉ�ƚŚĞ�ŵƵƐĞƵŵ�ŽƉĞŶ�ĚĞƐƉŝƚĞ�ƚŚĞ�ƐŽŵĞƟŵĞƐ�ĂƉƉĂůůŝŶŐ�ǁĞĂƚŚĞƌ�ĂŶĚ�ůŽǁ�ŵƵƐĞƵŵ�
ƚĞŵƉĞƌĂƚƵƌĞƐ͕�ǁŚĞŶ�ƚŚĞ�^��ǁŝŶĚ�ĐĂŵĞ�ǁŚŝƉƉŝŶŐ� ŝŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽƉĞŶ�ĚŽŽƌ͊�DĂŶǇ�
ǀŝƐŝƚŽƌƐ�ǀŽŝĐĞĚ� ƚŚĞŝƌ�ĂƉƉƌĞĐŝĂƟŽŶ�Ăƚ�ŚĂǀŝŶŐ� ƐŽŵĞǁŚĞƌĞ�ǁĂƌŵ;ŝƐŚͿ� ƚŽ�ŐŽ�ǁŚĞŶ� ƚŚĞ�
ǁĞĂƚŚĞƌ�ǁĂƐŶ͛ƚ�ƌĞĂůůǇ�ĐŽŶĚƵĐŝǀĞ�ƚŽ�ƐƚƌŽůůŝŶŐ�ƌŽƵŶĚ�ƚŚĞ�ďĂǇ͕�ŚĂƌďŽƵƌ�Žƌ�ƚŽǁŶ͘� 

,ŽǁĞǀĞƌ͕��Ăƚ�ƟŵĞƐ��ƌĞƐƐŝĚĂ��ƐƚƌƵŐŐůĞĚ�ƚŽ�Įůů�ƚŚĞ�ƌŽƐƚĞƌ�ĨŽƌ�ĞĂĐŚ�ŵŽŶƚŚ�ĂŶĚ�ŶŽǁ�ĂƐ�
ǁĞ�ďĞŐŝŶ� ƐƵŵŵĞƌ� Ɛŝǆ-ĚĂǇ�ŽƉĞŶŝŶŐ� ƚŚŝƐ�ŵĂǇ�ƉƌŽǀĞ�ĞǀĞŶ�ŚĂƌĚĞƌ͘�tĞ�ŚĂǀĞ�ŽǀĞƌ�ϰϱ�
ŵĞŵďĞƌƐ��ĂŶĚ�ŝĨ�ĞĂĐŚ�ŽŶĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŽŶĞ�ĂŌĞƌŶŽŽŶ�ƉĞƌ�ŵŽŶƚŚ͕�ĮůůŝŶŐ�ƚŚĞ�ƌŽƐƚĞƌ�
ǁŽƵůĚ�ŶŽƚ�ďĞ�Ă�ƉƌŽďůĞŵ͘�WůĞĂƐĞ͕�ƚƌǇ�ƚŽ�Įůů�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ĂŌĞƌŶŽŽŶ��ƐůŽƚƐ�ǁŚĞŶ�
ƚŚĞ�ƌŽƐƚĞƌ� ŝƐ� ŝƐƐƵĞĚ͕� � ŝƚ͛Ɛ�Ă�ǀĞƌǇ�ƉůĞĂƐĂŶƚ�ǁĂǇ�ƚŽ�ƐƉĞŶĚ�ϯ�ŚŽƵƌƐ͕�ĐŚĂƫŶŐ�ƚŽ�ǀŝƐŝƚŽƌƐ�
ĂŶĚ�ǁĂƚĐŚŝŶŐ�ƚŚĞ�ĞǆĐŝƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂƐ�ƚŚĞǇ�ŚƵŶƚ�ĨŽƌ�ĚŝŶŽƐĂƵƌƐ͘ 

zŽƵ�ǁŝůů�ŚĂǀĞ�ŶŽƟĐĞĚ�Ă�ĐŚĂŶŐĞ� ƚŽ� ƚŚĞ� ĨŽƌŵĂƚ�ŽĨ� ƚŚĞ�ŶĞǁƐůĞƩĞƌ͘�dŽ�ĞŶŚĂŶĐĞ� �ŽƵƌ�
ůŝŶŬƐ�ǁŝƚŚ�^ƚŽŶĞŚĂǀĞŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ��;^,^�,ŽŶ͘�^ĞĐƌĞƚĂƌǇ�'ŽƌĚŽŶ�ZŝƚĐŚŝĞ��ŝƐ�ĂůƐŽ�
Ă�dŽůďŽŽƚŚ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌͿ�ŝƚ�ǁĂƐ�ĂŐƌĞĞĚ�ƚŽ�ĐŽŵďŝŶĞ��ƚŚĞ�dŽůďŽŽƚŚ�dŝŵĞƐ�ĂŶĚ��
^,^��ŶĞǁƐůĞƩĞƌƐ͘�tĞ�ŚŽƉĞ�ŵĞŵďĞƌƐ�ǁŝůů�ĞŶũŽǇ�ĞĂĐŚ�ŽƚŚĞƌƐ͛�ŶĞǁƐ͘ 

:ĂŶƵĂƌǇ-DĂƌĐŚ�ϮϬϭϴ 

^ƵīƌĂŐĞƩĞ�DĂŶŶĞƋƵŝŶ� 2 

 dƌŝƉ�ĚǀŝƐŽƌ�ĐŽŵŵĞŶƚƐ� 
 
^ƚ͘�:ĂŵĞƐ��ŚƵƌĐŚ��Ğůů 
^ĐŚŽŽů�sŝƐŝƚƐ 

 
3 

^ŶŝƉƉĞƚƐ 
dŽůďŽŽƚŚ�/ŶĨŽƌŵĂƟŽŶ 

 
4 

^ƚĂŶĞŚǇǀĞ��;�^,^Ϳ 5+ 

/ŶƐŝĚĞ�ƚŚŝƐ�ŝƐƐƵĞ͗ 

         
Tolbooth Times 

 
^ ƚŽŶĞŚĂǀĞŶ � dŽ ů ďŽŽ ƚŚ �� Ɛ ƐŽĐ ŝ Ă ƚ ŝ ŽŶ � ϮϬϭϴ  

dŽƉ��ƩƌĂĐƟŽŶ�͊ 

^ĞĐƌĞƚĂƌǇ� �ŶĚƌĞǁ�EĞǁƚŽŶ� ŚĂƐ� ŽďƚĂŝŶĞĚ� ĂŶŶƵĂů� ǀŝƐŝƚŽƌ� ŶƵŵďĞƌƐ� ĨŽƌ� Ăůů� ŽĨ�
�ďĞƌĚĞĞŶƐŚŝƌĞ� DƵƐĞƵŵ� ^ĞƌǀŝĐĞƐ� � ůŽĐĂƟŽŶƐ� � ĂŶĚ� ĨŽƌ� ƚŚĞ� ƐĞĐŽŶĚ� ǇĞĂƌ�
ƌƵŶŶŝŶŐ�ƚŚĞƐĞ�ƐŚŽǁ�ƚŚĂƚ͕�ĂƐ�ƚŚĞ�dŝŶĂ�dƵƌŶĞƌ�ƐŽŶŐ�ŐŽĞƐ͕�͞tĞ͛ƌĞ�^ŝŵƉůǇ�dŚĞ�
�ĞƐƚ͘͟��dŚĞ�dŽůďŽŽƚŚ�ŝƐ�ŶŽǁ�ĮƌŵůǇ�ĞƐƚĂďůŝƐŚĞĚ�ĂƐ�ƚŚĞ�ůĞĂĚŝŶŐ��ďĞƌĚĞĞŶƐŚŝƌĞ�
ĂƩƌĂĐƟŽŶ�ĂŶĚ�Ă�ŵĂũŽƌ�^ƚŽŶĞŚĂǀĞŶ�ƚŽƵƌŝƐŵ�ĂƐƐĞƚ�͘ 

 EŽƚĞ͗���D^�ĐŽŵďŝŶĞ�ƚŚĞ�Ϯ�ĂƩƌĂĐƟŽŶƐ�Ăƚ��ĚĞŶ�WĂƌŬ�;&ĂƌŵŝŶŐ�Θ�
,ĂƌĞƐŚŽǁĞͿ�ŝŶƚŽ��ŽŶĞ�ƚŽƚĂů�ϮϯϳϬϭ͘�,ŽǁĞǀĞƌ͕�ƚŚĞǇ�ĚŽŶ͛ƚ�ŝŶĐůƵĚĞ�ŽƵƌ��ůŽĐŬ�
dŽǁĞƌ�ŝŶ�ƚŚĞŝƌ�ĮŐƵƌĞƐ—ďƵƚ�ǁĞ�ĚŽ͘ 

         
Tolbooth Times 

 

dŽůďŽŽƚŚ�н��ůŽĐŬ�dŽǁĞƌ Ϯϰϯϲϱ 

&ĂƌŵŝŶŐ�ŵƵƐĞƵŵ ϭϵϮϮϬ 

WĞƚĞƌŚĞĂĚ�ŵƵƐĞƵŵ ϵϴϲϯ 
,ĂƌĞƐŚŽǁĞ �ϰϰϴϭ 
�ĂŶĐŚŽƌǇ�ŵƵƐĞƵŵ Ϯϰϲϱ 
DĂƵĚ�ƌĂŝůǁĂǇ�ŵƵƐĞƵŵ  � �ϰϳϲ 
DƵƐĞƵŵ�^ĞƌǀŝĐĞ�–�DŝŶƚůĂǁ �� �Ϯϳϳ 

^ĂŶĚŚĂǀĞŶ�DĞĂů�Dŝůů ���Ϯϯϵ 
�ĂŶĨĨ�ŵƵƐĞƵŵ ϭϴϮ 
&ŽƌĚǇĐĞ�:ŽŝŶĞƌƐ �  �Ϭ 
'ĂƌůŽŐŝĞ�WŽǁĞƌ�Dŝůů� �Ϭ 

&ŽŽƞĂůů�:ĂŶƵĂƌǇ�ƚŽ�DĂƌĐŚ�ϮϬϭϴ� 

0RQWK 0XVHXP� 7RZHU� &RPELQHG 'D\V�2SHQ 0XVHXP�$YJH 7RZHU�$YJH 

-DQ ��� ��� ��� � ϵϰ �� 
)HE ��� ��� ��� � �� �� 

0DU ��� ��� ���� �� �� �� 
7RWDOV ����� ���� �����    

�ĐĐƵŵƵůĂƟǀĞ�ϮϬϭϴ�dŽƚĂůƐ   �ŽŵƉĂƌĂƟǀĞ ϮϬϭϳ�dŽƚĂůƐ 
DƵƐĞƵŵ��  ���ϮϰϲϬ    ���Ϯϭϳϳ 
�ůŽĐŬ�dŽǁĞƌ�  �����ϱϳϱ   ���� �����ϳϮϰ 
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^ƵīƌĂŐĞƩĞ�DŽǀĞŵĞŶƚ��ŝƐƉůĂǇ 

dŚĞ�ϭϬϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�ZĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�WĞŽƉůĞ��Đƚ�ϭϵϭϴ͕�ĞŶĂďůŝŶŐ�Ăůů�ŵĞŶ�ĂŶĚ�ƐŽŵĞ�ǁŽŵĞŶ�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�
ϯϬ�ƚŽ�ǀŽƚĞ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͕�ǁĂƐ�ĐĞůĞďƌĂƚĞĚ�ŽŶ�ϲ�&ĞďƌƵĂƌǇ�ϮϬϭϴ͘�dŚĞ�ǁŽŵĞŶ�ǁŚŽ�ĐĂŵƉĂŝŐŶĞĚ�ƐŽ�ĞīĞĐƟǀĞůǇ�ĨŽƌ�ƚŚĞ�ƌŝŐŚƚ�
ƚŽ� ǀŽƚĞ� ƐƵīĞƌĞĚ� ŝŵŵĞŶƐĞůǇ� ƚŽ� ĂĐŚŝĞǀĞ� ƚŚĞŝƌ� ǀŝĐƚŽƌǇ͘� �Ɛ� Ă� ƚƌŝďƵƚĞ� ƚŽ� ƚŚĞŝƌ� ƉĞƌƐĞǀĞƌĂŶĐĞ� ĂŶĚ� ĐŽƵƌĂŐĞ� Ă� ǇĞĂƌ� ŽĨ� ƉůĂǇƐ͕�
ƉĂƌĂĚĞƐ�ĂŶĚ�ƚĂůŬƐ�ĂƌĞ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�h<�ƉůƵƐ�ƚŚĞ�DƵƐĞƵŵ�ŽĨ�>ŽŶĚŽŶΖƐ ƐƵīƌĂŐĞƩĞ�ŵŽǀĞŵĞŶƚ ĞǆŚŝďŝƟŽŶ͘� 
 
dŚĂŶŬƐ�ƚŽ�ǀŽůƵŶƚĞĞƌƐ�^ŚŽŶĂ��ĂƌĐůĂǇ�ĂŶĚ�:ĞĂŶ�^ŬŝŶŶĞƌ�ǁĞ�ŚĂǀĞ�ŽƵƌ�ŽǁŶ�ƚƌŝďƵƚĞ͘�hƐŝŶŐ�ƚŚĞ�ŵĂŶŶĞƋƵŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĚƌĞƐƐĞĚ�
ůĂƐƚ�ǇĞĂƌ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ϭϬϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�tZ/͕�ƚŚĞǇ�ŚĂǀĞ�ƌĞĐƌĞĂƚĞĚ��Ă�ƌĞŵĂƌŬĂďůĞ�ůŝŬĞŶĞƐƐ�ŽĨ�Ă�ƚǇƉŝĐĂů�ƐƵīƌĂŐĞƩĞ�
ĨƌŽŵ�ϭϵϭϴ͘� dŚŝƐ�ǁŝůů� ďĞ�ŽŶ�ĚŝƐƉůĂǇ� ĨŽƌ� ƚŚĞ� ƌĞƐƚ�ŽĨ� ƚŚĞ� ǇĞĂƌ� ŝŶ� ƚŚĞ�ƉƌŝƐŽŶ�ĂƌĞĂ�ŽĨ� ƚŚĞ�ŵƵƐĞƵŵ�ǁŚĞƌĞ� ŝƚ�ǁŝůů� ďĞ� ƐĞĞŶ�ĂƐ�
ǀŝƐŝƚŽƌƐ�ĂƌƌŝǀĞ͘�dŚĞ�ĚŝƐƉůĂǇ�ĂůƐŽ�ŝŶĐůƵĚĞƐ��ƉŽƐƚĞƌƐ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ͘ 

 
^ƵīƌĂŐĞƩĞƐ�ŝŶ�^ĐŽƚůĂŶĚ 

&Žƌ�Ă� ůŽŶŐ�ƟŵĞ�ƚŚĞ�ƐƵīƌĂŐĞ�ŵŽǀĞŵĞŶƚ�ǁĂƐ� ůŽĐĂƚĞĚ�ŝŶ�>ŽŶĚŽŶ�ĂŶĚ�ƚŚĞ� ůĞĂĚĞƌƐŚŝƉ�ǁĂƐ�ĂůƐŽ�ďĂƐĞĚ�ƚŚĞƌĞ͕�ďƵƚ�^ĐŽƚůĂŶĚ͛Ɛ�
^ƵīƌĂŐĞƩĞƐ� ĂŶĚ� ^ƵīƌĂŐŝƐƚƐ�ǁĞƌĞ� ĂŶ� ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ� ŝŶ� ƚŚĞ�ĮŐŚƚ� ĨŽƌ�ǁŽŵĞŶ͛Ɛ� ǀŽƚĞƐ͘� �ĚŝŶďƵƌŐŚ�ŚĂĚ�ŽŶĞ�ŽĨ� ƚŚĞ�ĞĂƌůŝĞƐƚ�
ƐƵīƌĂŐĞ� ƐŽĐŝĞƟĞƐ� ŝŶ� ƚŚĞ� ϭϴϳϬƐ� ĂŶĚ� ĂŌĞƌ� ϭϵϬϱ� ^ĐŽƚůĂŶĚ�ǁĂƐ� ͞ƉƵŶĐŚŝŶŐ� ĂďŽǀĞ� ŝƚƐ�ǁĞŝŐŚƚ͟� ŝŶ� ƚŚĞ� ƐƚƌƵŐŐůĞ� ĨŽƌ� ǀŽƚĞƐ� ĨŽƌ�
ǁŽŵĞŶ͘�dŚĞƌĞ�ǁĞƌĞ�ƉůĞŶƚǇ�ŽĨ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĐŽŶĨƌŽŶƚ�ŚŝŐŚ�ƌĂŶŬŝŶŐ�DWƐ�ĂŶĚ�ŽĸĐŝĂůƐ�ǁŝƚŚ�,ĞƌďĞƌƚ��ƐƋƵŝƚŚ͕�ƚŚĞ�WƌŝŵĞ�
DŝŶŝƐƚĞƌ͕�ŚĂǀŝŶŐ�ŚŝƐ�ĐŽŶƐƟƚƵĞŶĐǇ�ŝŶ�&ŝĨĞ�ĂŶĚ�tŝŶƐƚŽŶ��ŚƵƌĐŚŝůů�ďĞŝŶŐ�ĂŶ�DW�ĨŽƌ��ƵŶĚĞĞ͘� 
 
DŝůŝƚĂŶƚ�ǁŽŵĞŶ�ƉůĞĚŐĞĚ�ƚŽ�ĂƌŐƵĞ�Ăƚ�ĞǀĞƌǇ�ďǇ-ĞůĞĐƟŽŶ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�>ŝďĞƌĂů�WĂƌƚǇ�ƐƚŽŽĚ�ďĞĐĂƵƐĞ�ƚŚĂƚ�ƉĂƌƚǇ�ŬĞƉƚ�ƌĞĨƵƐŝŶŐ�
ƚŚĞŵ�ǀŽƚĞƐ͘�dŚŝƐ�ŵĞĂŶƚ�ƚŚĂƚ�Ăůů�ƉĂƌƚƐ�ŽĨ�^ĐŽƚůĂŶĚ�ǁĞƌĞ�ŝŶǀŽůǀĞĚ͘��ƚ�ŽŶĞ�ƉŽŝŶƚ�ŝŶ�ϭϵϬϴ��ŚƵƌĐŚŝůů�ŚŝĚ�ŝŶ�Ă�ƐŚĞĚ�ŝŶ��ƵŶĚĞĞ�
ǁŚĞƌĞ�ŚĞ�ƚƌŝĞĚ�ƚŽ�ŚŽůĚ�Ă�ŵĞĞƟŶŐ͘�,Ğ�ǁĂƐ�ďĞŝŶŐ�ĨŽůůŽǁĞĚ�ďǇ�Ϯϳ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�>ĞĂĚĞƌƐ�ŽĨ�tŽŵĞŶ͛Ɛ�^ƵīƌĂŐĞ�DŽǀĞŵĞŶƚƐ͊ 
 
�ƌŽƵŶĚ�ϭϵϭϮ͕�ƚŚĞ�ǁŽŵĞŶ�ďĞĐĂŵĞ�ŵŽƌĞ�ŵŝůŝƚĂŶƚ͘�dŚĞǇ�ďƵƌŶĞĚ�ĚŽǁŶ�ďƵŝůĚŝŶŐƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�'ƌĂŶĚƐƚĂŶĚƐ�Ăƚ�WĞƌƚŚ�ĂŶĚ��Ǉƌ�
ZĂĐĞĐŽƵƌƐĞ͖�ƚŚĞǇ�ƉŽƵƌĞĚ�ĂĐŝĚ�ŝŶƚŽ�ůĞƩĞƌ�ďŽǆĞƐ�ƚŽ�ĚĞƐƚƌŽǇ�ƚŚĞ�ŵĂŝů�ĂŶĚ�ƚŚĞǇ�ďƵƌŶĞĚ�͞sŽƚĞƐ�ĨŽƌ�tŽŵĞŶ͟�ŝŶƚŽ�ƚŚĞ�ŐƌĞĞŶƐ�
ŽŶ� ŐŽůĨ� ĐŽƵƌƐĞƐ� ǁŝƚŚ� ĂĐŝĚ͘� ,ŽǁĞǀĞƌ͕� ƚŚĞǇ� ǁĞƌĞ� ĐĂƌĞĨƵů� ŶŽƚ� ƚŽ� ŚĂƌŵ� Žƌ� Ŭŝůů� ĂŶǇŽŶĞ͘� /Ŷ� ϭϵϬϵ͕� ƚŚĞƌĞ� ǁĂƐ� Ă� ďŝŐ� ZĂůůǇ� ŝŶ�
�ĚŝŶďƵƌŐŚ�ůĞĚ�ďǇ�&ůŽƌĂ��ƌƵŵŵŽŶĚ�ƌŝĚŝŶŐ�ŽŶ�ŚŽƌƐĞďĂĐŬ͘�^ŚĞ�ŚĂĚ�ŐƌŽǁŶ�ƵƉ�ŝŶ��ƌƌĂŶ͘�^ƵīƌĂŐĞƩĞƐ�ŝŵƉƌŝƐŽŶĞĚ�ŝŶ�WĞƌƚŚ�ĂŶĚ�
�ĚŝŶďƵƌŐŚ�ǁĞƌĞ�͞ĨŽƌĐĞ�ĨĞĚ͟�ŝĨ�ƚŚĞǇ�ǁĞŶƚ�ŽŶ�ŚƵŶŐĞƌ�ƐƚƌŝŬĞ͘ 

 
dŚĞ��ŽůŽƵƌƐ�ŽĨ�ƚŚĞ�^ƵīƌĂŐĞƩĞƐ͘ 

/Ŷ�ϭϵϬϴ͕�dŚĞ�tŽŵĞŶ͛Ɛ�^ŽĐŝĂů�ĂŶĚ�WŽůŝƟĐĂů�hŶŝŽŶ͕�Žƌ�t^Wh͕�ĂĚŽƉƚĞĚ�Ă�ĐŽůŽƵƌ�ƐĐŚĞŵĞ�ŽĨ�ŐƌĞĞŶ͕�ǁŚŝƚĞ�ĂŶĚ�ƉƵƌƉůĞͬǀŝŽůĞƚ͘�
dŚŝƐ�ŵĂĚĞ�ƚŚĞŵ�ƐƚĂŶĚ�ŽƵƚ�ĂŶĚ�ƉƌŽǀĞĚ�Ă�ŚƵŐĞ�ŵĂƌŬĞƟŶŐ�ƐƵĐĐĞƐƐ�ĂƐ�ůĂƌŐĞ͕�ĨĂƐŚŝŽŶĂďůĞ�ƐƚŽƌĞƐ�ŝŶ�>ŽŶĚŽŶ�ƐƵĐŚ�ĂƐ�>ŝůůĞǇ�ĂŶĚ�
^ŬŝŶŶĞƌ͕� �ƵƌďĞƌƌǇ� ĂŶĚ� �ĞƌƌǇ� ĂŶĚ� dŽŵƐ� ĂĚǀĞƌƟƐĞĚ� ŝŶ� ƚŚĞŝƌ� ŵĂŐĂǌŝŶĞ͕� sŽƚĞƐ� ĨŽƌ� tŽŵĞŶ͘� �ĞƌƌǇ� ĂŶĚ� dŽŵƐ� ĞǀĞŶ� ƐŽůĚ�
ƚƌŝĐŽůŽƵƌ�ƵŶĚĞƌǁĞĂƌ� ŝŶ� ŐƌĞĞŶ͕�ǁŚŝƚĞ� ĂŶĚ�ƉƵƌƉůĞ� ĂŶĚ�DĂƉƉŝŶ� ĂŶĚ�tĞďď� ŝƐƐƵĞĚ�Ă� ĐĂƚĂůŽŐƵĞ�ŽĨ� ^ƵīƌĂŐĞƩĞ� ũĞǁĞůůĞƌǇ� ĨŽƌ�
�ŚƌŝƐƚŵĂƐ�ϭϵϬϴ͘� 

dŚĞ�DĞĂŶŝŶŐƐ�ŽĨ�ƚŚĞ��ŽůŽƵƌƐ 
'Z��E�–�'ŝǀĞ͕���t,/d��–�tŽŵĞŶ�����s/K>�d�–�sŽƚĞƐ 
�'ƌĞĞŶ� ŝƐ� ƚŚĞ�ĐŽůŽƵƌ�ŽĨ�,ŽƉĞ�ĂŶĚ�^ƉƌŝŶŐ͕� �tŚŝƚĞ� ƐƚĂŶĚƐ� ĨŽƌ�WƵƌŝƚǇ͕�WƵƌƉůĞ�ͬ�sŝŽůĞƚ�ƐƚĂŶĚƐ� ĨŽƌ�&ƌĞĞĚŽŵ�ĂŶĚ��ŝŐŶŝƚǇ͘�dŚĞ�
ůĂĚŝĞƐ�ŝŶ�ƚŚĞ�ǀĂƌŝŽƵƐ�^ƵīƌĂŐĞ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁĞƌĞ�ǁĞůů�Žī�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ƵƉƉĞƌ�ĐůĂƐƐĞƐ�ŝŶ�ƐŽĐŝĞƚǇ͘�dŚĞǇ�ǁĞƌĞ�ǁĞůů�ƚƵƌŶĞĚ�ŽƵƚ�
ĂŶĚ��ŚƌŝƐƚĂďĞů�WĂŶŬŚƵƌƐƚ� ŝŵƉůŽƌĞĚ�^ƵīƌĂŐĞƩĞƐ�EKd� ƚŽ� ůŽŽŬ�͞ĚŽǁĚǇ͊͟�dŚĞǇ�ǁŽƌĞ� ĨĞŵŝŶŝŶĞ� ůŽŽŬŝŶŐ͕� ƐƚǇůŝƐŚ�ĐůŽƚŚĞƐ� ĂŶĚ�
ƐĂƐŚĞƐ�ĂŶĚ�ũĞǁĞůůĞƌǇ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ĐĂƵƐĞ͘� 
/Ŷ�ϭϵϭϴ͕�ůĂĚŝĞƐ�ŽǀĞƌ�ϯϬ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ǀŽƚĞ�ďƵƚ�ŶŽƚ�ƵŶƟů�ƚĞŶ�ǇĞĂƌƐ�ůĂƚĞƌ�ŝŶ�ϭϵϮϴ�ĚŝĚ�ƚŚĂƚ�ŝŶĐůƵĚĞ�ƚŚŽƐĞ�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�Ϯϭ͘ 

^ƵīƌĂŐĞƩĞ�DĂŶŶĞƋƵŝŶ 

�^ƵīƌĂŐĞƩĞ��ƌŽŽĐŚ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�^ŚŽŶĂ�ĂŶĚ�:ĞĂŶ�ĨŽƌ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�
ŚĂƌĚ�ǁŽƌŬ�ƚŽ�ĐƌĞĂƚĞ�ƚŚŝƐ�ĞǆĐĞůůĞŶƚ�ĚŝƐƉůĂǇ͘ 



s 

Page 3 

 

 sŝƐŝƚŽƌ��ŽŵŵĞŶƚƐ�ŽŶ�dƌŝƉ�ĚǀŝƐŽƌ 

 

dŽůďŽŽƚŚ� ǀŝƐŝƚŽƌƐ� ĨƌĞƋƵĞŶƚůǇ� ĞǆƉƌĞƐƐ� ƚŚĞŝƌ� ĂƉƉƌĞĐŝĂƟŽŶ� ƚŚƌŽƵŐŚ�dƌŝƉ�ĚǀŝƐŽƌ͘��Ɛ� Ă� ůĞĂĚŝŶŐ�ǁĞďƐŝƚĞ� ƚŽ� ĐŚĞĐŬ�ŽƵƚ� � ŚŽůŝĚĂǇ�
ĚĞƐƟŶĂƟŽŶƐ�ĂŶĚ�ĂƩƌĂĐƟŽŶƐ͕�ŝƚ�ŵĂŬĞƐ��ƚŚŽƐĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�ĂƌĞĂ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŵƵƐĞƵŵ�ĂŶĚ��ŝƐ�ŐƌĞĂƚ�&Z���ƉƵďůŝĐŝƚǇ͘��
dŚĞŝƌ�ůĂƚĞƐƚ�ĐŽŵŵĞŶƚƐ�ĂƌĞ�ďĞůŽǁ͘��΀ƐŝĐ΁� 
 
· >ŽǀĞĚ�/ƚ�ƐŽ��ĞĂƵƟĨƵů�ĂŶĚ�ĐŚĂƌŵŝŶŐ��ĞĂƵƟĨƵů�ƉĂƌƚ�ŽĨ�^ĐŽƚůĂŶĚ͘�tĞ�ũƵƐƚ�ƉŽƉƉĞĚ�ŝŶ� ũƵƐƚ�ĨŽƌ�Ă�ƐŵĂůů� ůŽŽŬ�ďƵƚ� ŝƚ�ǁĂƐ� ũƵƐƚ�

ŐƌĞĂƚ�ƚŽ�ŚĂǀĞ�Ă�ŐŽŽĚ�ƌĞĂĚ�ĂďŽƵƚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ŽƌŝŐŝŶĂů�ĂƵƚŚĞŶƟĐ�ŚŝƐƚŽƌǇ�ƚŚĞ�ƐƚĂī�ǁĞƌĞ�ƐŽ�
ŶŝĐĞ�ĂŶĚ�ǁĞƌĞ� ƚĞůůŝŶŐ�ƵƐ�ĂďŽƵƚ� ƚŚĞ�ďƵŝůĚŝŶŐ͘��ŽŶƵƐ� /ƚƐ� &Z���ĞŶƚƌǇ͊͊͊� Ăůů� ƚŚĞǇ�ĂƐŬ� ĨŽƌ� ŝƐ� ĚŽŶĂƟŽŶƐ� ƐŽ�ǁĞ�ŐĂǀĞ�Ăůů� ŽƵƌ�
ĐŚĂŶŐĞ�ǁŚŝĐŚ�ǁĂƐ�Ă�ŐŽŽĚ�ϴ�ƉŽƵŶĚƐ�ƐŽƵŶĚƐ�ĐŚĞĂƉ�ďƵƚ�ƚŚĂƚΖƐ�Ăůů�ǁĞ�ŚĂĚ�ůŽů͘��Ƶƚ�ĚĞĨŽ�ĚŽŶΖƚ�ŵŝƐƐ�ƚŚŝƐ�ŚŝĚĚĞŶ�ƚƌĞĂƐƵƌĞ͊͊ 

 
· ��ůŽǀĞůǇ�ƋƵĂŝŶƚ�ŵƵƐĞƵŵ�ŽŶ�ƚŚĞ�ŚĂƌďŽƵƌ�ŝŶ�^ƚŽŶĞŚĂǀĞŶ͘�>ŽƚƐ�ŽĨ�ǀĞƌǇ�ŝŶƚĞƌĞƐƟŶŐ�ŝƚĞŵƐ�ƚŽ�ůŽŽŬ�Ăƚ͘�^ƚĂī�ǀĞƌǇ�ŚĞůƉĨƵů͘ 
 
· SƵĐŚ�Ă�ůŽǀĞůǇ�ǁĞůĐŽŵĞ͕�Ϯ�ǀĞƌǇ�ŚĂƉƉǇ�ůĂĚŝĞƐ͕�ǁŝůůŝŶŐ�ƚŽ�ŵĂŬĞ�ǇŽƵƌ�ǀŝƐŝƚ�Ă�ŚĂƉƉǇ�ŽŶĞ͕�ƐŽ�ŝŶƚĞƌĞƐƟŶŐ�ƚŽ�ůŽŽŬ�Ăƚ�ŚŝƐƚŽƌǇ�ŽŶ�

ǇŽƵƌ�ĚŽŽƌƐƚĞƉ͕�dŚĂŶŬǇŽƵ� 
 
· dŚŝƐ� ĨƌĞĞ� ŵƵƐĞƵŵ� ŝƐ� ŝŶ� ƚŚĞ� ŽůĚĞƐƚ� ďƵŝůĚŝŶŐ� ŽĨ� ƚŚĞ� ƚŽǁŶ� ;ϭϳƚŚ� ĐĞŶƚƵƌǇͿ͕� ŶĞĂƌůǇ� Ăƚ� ƚŚĞ� ǀĞƌǇ� ĞŶĚ� ŽĨ� ƚŚĞ� ŚĂƌďŽƵƌ͘ 

sŽůƵŶƚĞĞƌƐ� ĂƌĞ� ƚĂŬŝŶŐ� ĐĂƌĞ�ŽĨ� ŝƚ͕� ƚŽ� ŬĞĞƉ� ƚŚĞ�ŵĞŵŽƌŝĞƐ� ĂůŝǀĞ͘� dŚĞ� ůŽǀĞ� ƚŚĞǇ�ƉƵƚ� ŝŶ� ƚŚĞ�ŵƵƐĞƵŵ͕� ƚŚĞ�ǁĂƌŵƚŚ� ŽĨ� ƚŚĞŝƌ�
ǁĞůĐŽŵĞ�ŵĂĚĞ�ƚŚĞ�ĚƌĞĂĚĨƵůůǇ�ǁŝŶĚǇ�ĚĂǇ�ŵƵĐŚ�ďƌŝŐŚƚĞƌ͘�EŽƚ�ŽŶůǇ�ĚŝĚ�/�ǀŝƐŝƚ�Ă�ƐŵĂůů�ŵƵƐĞƵŵ͕�ǀĞƌǇ�ĞĐůĞĐƟĐ͕�ǁŝƚŚ�ǀŝĚĞŽƐ�
ƌĞƚƌĂĐŝŶŐ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ� ƚŚĞ�ƚŽǁŶ͕�ĂŶĚ�ŽĨ� ŝƚƐ�ƉĞŽƉůĞ͕�ďƵƚ� /�ŐŽƚ� ƚŽ�ŵĞĞƚ� ůŽĐĂůƐ-�ďƵƚ�'ǁǇŶŶĞ�ĂŶĚ�DĂƌũŽƌŝĞ� ;ƚŚĞ�ŵƵƐĞƵŵ�
ǀŽůƵŶƚĞĞƌƐͿ�ǁĞƌĞ�ǁŽŶĚĞƌĨƵů͕�ǁĂƌŵ͕�ŬŶŽǁůĞĚŐĞĂďůĞ͕�ǁĞůĐŽŵŝŶŐ�ĂŶĚ�ŽǀĞƌĂůů�ƉĞƌĨĞĐƚ͘�/�ŚĂĚ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ƟŵĞ�ƚĂůŬŝŶŐ�ǁŝƚŚ�
ƚŚĞŵ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ďĞŝŶŐ�ƚŚĞƌĞ�ĂŶĚ�ŬĞĞƉŝŶŐ�ƚŚĞ�^ƚŽŶĞŚĂǀĞŶ�ŇĂŵĞ�ĂůŝǀĞ�͊�^ĞĞ�ǇŽƵ�ƐŽŽŶ�͊���΀ƐŝĐ΁ 

^ƚ͘�:ĂŵĞƐ��ŚƵƌĐŚ��Ğůů 
dŚĞ� ĐŚƵƌĐŚ� ďĞůů͕� ĨŽƌŐĞĚ� ŝŶ� ϭϳϴϴ͕� ǁŚŝĐŚ� ŽƌŝŐŝŶĂůůǇ� ŚƵŶŐ� ŝŶ� ƚŚĞ� �ƉŝƐĐŽƉĂů� �ŚĂƉĞů� ŝŶ� ƚŚĞ� KůĚ� ,ŝŐŚ� ^ƚƌĞĞƚ� ƌĞĐĞŶƚůǇ� ĐĂŵĞ�
ƉĞƌŝůŽƵƐůǇ� ĐůŽƐĞ� ƚŽ� ĨĂůůŝŶŐ� ĚƵĞ� ƚŽ� ƐĞǀĞƌĞ� ĐŽƌƌŽƐŝŽŶ� ŝŶ� ƚŚĞ� ŵŽƵŶƟŶŐƐ͘� dŚĞ� ďĞůů� ŚĂƐ� ďĞĞŶ�ŵĂĚĞ� ƐĂĨĞ� ĂŶĚ� ĨƵŶĚƌĂŝƐŝŶŐ� ŝƐ�
ƵŶĚĞƌǁĂǇ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĐƌŽǁĚĨƵŶĚŝŶŐ͕�ƚŽ�ƌĞƉůĂĐĞ�ƚŚĞ�ŵŽƵŶƟŶŐƐ�ĂŶĚ�ďƌŝŶŐ�ƚŚŝƐ�ŚŝƐƚŽƌŝĐĂů�ĂƌƚĞĨĂĐƚ�ďĂĐŬ�ŝŶƚŽ�ƵƐĞ͘��/ƚ�
ŝƐ� ŚŽƉĞĚ� ƚŽ� ĐŽŵƉůĞƚĞ� ƚŚŝƐ� ďǇ��ƌŵŝƐƟĐĞ��ĂǇ�ϮϬϭϴ͕�ǁŚĞŶ� ƚŚĞ�ďĞůů�ǁŝůů� ďĞ� ƌƵŶŐ�ŽŶĐĞ� ĨŽƌ� ĞĂĐŚ�ŶĂŵĞ�ŽŶ� ^ƚŽŶĞŚĂǀĞŶ�ǁĂƌ�
ŵĞŵŽƌŝĂů͘��sŽůƵŶƚĞĞƌ��ĂǀŝĚ�&ůĞŵŝŶŐ�ŚĂƐ�ĂƐŬĞĚ�ŝĨ�ǁĞ�ĐŽƵůĚ�ƉƵďůŝĐŝƐĞ�ƚŚĞ�ĐƌŽǁĚĨƵŶĚŝŶŐ�ǁĞďƐŝƚĞ͘��ĂǀŝĚ�ƐĂǇƐ�- 

�͞dŚĞ��ƌŽǁĚĨƵŶĚŝŶŐ�ƐĐŚĞŵĞ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ůĂƵŶĐŚĞĚ�–�Ăƚ�Ă�ŶŽŝƐǇ�ďĞůů�ƌŝŶŐŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�DŽƚŚĞƌŝŶŐ��ĂǇ�^ĞƌǀŝĐĞ�͘��/�ǁŽƵůĚ�
ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞ�ŝƚ�ŝĨ�ǇŽƵ�ĐŽƵůĚ�ƵƐĞ�ƚŚĞ�ůŝŶŬ �ŚƩƉƐ͗ͬͬǁǁǁ͘ĐƌŽǁĚĨƵŶĚĞƌ͘ĐŽ͘ƵŬͬƌĞƐƚŽƌŝŶŐ-Ɛƚ-ũĂŵĞƐ-ϭϳϴϴ-ďĞůůͬ� ŝĨ�ǇŽƵ�ĨĞĞů�
ĂďůĞ� ƚŽ�ƉůĞĚŐĞ�Ă�ĚŽŶĂƟŽŶ͘ � dŚĞ�ǁĞďƐŝƚĞ� ĐŽŶƚĂŝŶƐ�ƋƵŝƚĞ�Ă� ůŽƚ�ŽĨ� ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ� ƚŚĞ�ďĞůů� ĂŶĚ� ŝƚƐ� ƌĞƐƚŽƌĂƟŽŶ�ĂŶĚ�ŽƵƌ�
ƉƌŽũĞĐƚ�ĚĞĂĚůŝŶĞ�ŽĨ�ƌŝŶŐŝŶŐ�ƚŚĞ�ďĞůů�ŽŶ�ϭϭƚŚ�EŽǀĞŵďĞƌ͘ �/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƌŝĞƐ�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�
ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�ŵĞ͘ ��/�ǁŽƵůĚ�ĂůƐŽ��ĂƐŬ�ǇŽƵ�ƚŽ�ŚĞůƉ�ƐƉƌĞĂĚ�ƚŚĞ�ǁŽƌĚ�ĂďŽƵƚ�ƚŚŝƐ��ƌŽǁĚĨƵŶĚŝŶŐ�ƚŽ�ĂŶǇŽŶĞ�ǁŚŽŵ�
ǇŽƵ�ĐŽŶƐŝĚĞƌ�ŵŝŐŚƚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ͘ �dŚĞ�ǁĞďƐŝƚĞ�ǁŝůů�ďĞ�ŽƉĞŶ�ĨŽƌ�ϴ�ǁĞĞŬƐ�;ƵŶƟů�͘ϲƚŚ�DĂǇͿ� 

^ƉĞĐŝĂů�sŝƐŝƚƐ 

dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƉĞĐŝĂů�ǀŝƐŝƚƐ�ƚŚŝƐ�ŵŽŶƚŚ͘�KŶ�^ĂƚƵƌĚĂǇ�ϭϬƚŚ�DĂƌĐŚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϱ�ĨŽƌĞŝŐŶ�ƐƚƵĚĞŶƚƐ͕�ŵĂŝŶůǇ�
^ƉĂŶŝƐŚ�/�ƚŚŝŶŬ͕�ǀŝƐŝƚĞĚ�ƚŚĞ�ŵƵƐĞƵŵ͘� 
 
sŝƐŝƚƐ�ǁĞƌĞ�ƐĐŚĞĚƵůĞĚ�ďǇ�ƚǁŽ��ƌĚƵƚŚŝĞ�WϮͬϯ�ĂŶĚ�Wϯ�WƌŝŵĂƌǇ�ĐůĂƐƐĞƐ�ďƵƚ�ǁĞƌĞ�ƉŽƐƚƉŽŶĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐĞǀĞƌĞ�ǁĞĂƚŚĞƌ͘��dŚĞǇ�
ǁĞƌĞ� ƌĞƐĐŚĞĚƵůĞĚ� ĨŽƌ� ϮϬƚŚ� ĂŶĚ� ϮϳƚŚ� DĂƌĐŚ͘� �ŽƚŚ� ǀŝƐŝƚƐ� ŚĂǀĞ� ŶŽǁ� ƚĂŬĞŶ� ƉůĂĐĞ͘� dŚĞ� ƚŽƉŝĐ� ĨŽƌ� ƚŚĞƐĞ� ǀŝƐŝƚƐ� ǁĂƐ� ͞KůĚ�
^ƚŽŶĞŚĂǀĞŶ͟� ĂŶĚ� � ĂƐ� ƵƐƵĂů� ƚŚĞ� ĐŚŝůĚƌĞŶ� ĂƐŬĞĚ� ŵĂŶǇ� ƋƵĞƐƟŽŶƐ� ĂŶĚ� ƚƌŝĞĚ� ŽƵƚ� ƚŚĞ� ǀĂƌŝŽƵƐ� ĂƌƚĞĨĂĐƚƐ� ŝŶ� ƚŚĞ� ŵƵƐĞƵŵ͘�
hŶĨŽƌƚƵŶĂƚĞůǇ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ŚĂĚ� ƚŽ� ǁĂůŬ� ĚŽǁŶ� ĨƌŽŵ� �ƌĚƵƚŚŝĞ� ĂŶĚ� ďĂĐŬ� ŝŶ� ƚŚĞ� ƌĂŝŶ͕� ďƵƚ� ŝƚ� ǁĂƐŶ͛ƚ� ĂƐ� ĚŝƌĞ� ĂƐ� ƚŚĞ� ĞĂƌůŝĞƌ�
ǁĞĂƚŚĞƌ�ǁŚŝĐŚ�ĐĂƵƐĞĚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĐĂŶĐĞůůĂƟŽŶ͘ 
 
dŚĞƌĞ�ǁĂƐ� Ă� ǀŝƐŝƚ� ďǇ��ƵŶŶŽƩĂƌ�Wϲ�ŽŶ� &ƌŝĚĂǇ�ϮϯƌĚ�DĂƌĐŚ�ĂŶĚ� ƚŚŝƐ�ǁĂƐ� ĨŽůůŽǁĞĚ�ďǇ�ϰϮ� ĐŚŝůĚƌĞŶ� ĨƌŽŵ��ƵŶŶŽƩĂƌ�WϭͬϮ�ŽŶ�
tĞĚŶĞƐĚĂǇ�ϮϴƚŚ͘��ůƚŚŽƵŐŚ�ŝƚ�ǁĂƐ�ƉůĂŶŶĞĚ�ƚŽ�ŚĂǀĞ�ϰ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�ƚŚĞ��ƵŶŶŽƩĂƌ�ǀŝƐŝƚ͕�ĚƵĞ�ƚŽ�ŝůůŶĞƐƐ�ƚŚŝƐ�ǁĂƐ�ƌĞĚƵĐĞĚ�ƚŽ�
�ůĂŝƌ�ĂŶĚ�ŵǇƐĞůĨ͘�hƐƵĂůůǇ�ǁĞ�ĚŝǀŝĚĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝŶƚŽ�ŐƌŽƵƉƐ�ŽĨ�ϴ—ϭϬ͘�,ŽǁĞǀĞƌ͕�ŽŶ�ƚŚŝƐ�ǀŝƐŝƚ�ǁĞ�ŚĂĚ�ƚŽ�ĚŝǀŝĚĞ�ƚŚĞŵ�ŝŶƚŽ�ƚǁŽ��
ŐƌŽƵƉƐ�ŽĨ�Ϯϭ͊��/ƚ�ǁĂƐ�ƋƵŝƚĞ�Ă�ƐŝŐŚƚ�ƐĞĞŝŶŐ�Ϯϭ�ŽĨ�ƚŚĞŵ�ĐƌŽǁĚŝŶŐ�ŝŶƚŽ�ƚŚĞ�ŵƵƐĞƵŵ�ũĂŝů͘�&ŽƌƚƵŶĂƚĞůǇ�ƚŚĞǇ�ǁĞƌĞ�Ăůů�ƋƵŝƚĞ�ǁĞĞ͕�
ďƵƚ� ŝƚ� ǁĂƐ� ƐƟůů� Ă� ƟŐŚƚ� Įƚ͘� � ,ŽǁĞǀĞƌ͕� ƚŚĞ� ĐŚŝůĚƌĞŶ� � ǁĞƌĞ� ǀĞƌǇ� ǁĞůů� ďĞŚĂǀĞĚ͕� ĂƐŬĞĚ� ůŽƚƐ� ŽĨ� ƋƵĞƐƟŽŶƐ� ĂŶĚ� ĂŶƐǁĞƌĞĚ� ƚŚĞ�
ƋƵĞƐƟŽŶƐ�ǁĞ�ƉŽƐĞĚ�ƚŚĞŵ͘�^ŽŵĞ�ŝŶƚĞƌĞƐƟŶŐ�ĂŶƐǁĞƌƐ͕�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ĂƐŬĞĚ�ǁŚĂƚ�ƚŚĞǇ�ƚŚŽƵŐŚƚ�ƚŚĞ�ĐŚĂŵďĞƌ�ƉŽƚ�ƵŶĚĞƌ�ƚŚĞ�
ďĞĚ�ŝŶ�ƚŚĞ�ĐĞůů�ǁĂƐ�ĨŽƌ͊ 
 
tĞ�ƌĞĂůůǇ�ĞŶũŽǇĞĚ�ƚŚĞŝƌ��ǀŝƐŝƚ�ĂůƚŚŽƵŐŚ�ǁĞ�ďŽƚŚ�ĂĚŵŝƩĞĚ�ĂŌĞƌǁĂƌĚƐ�ŝƚ�ǁĂƐ�ƟŵĞ�ƚŽ�ŚĞĂĚ�ŚŽŵĞ�ĨŽƌ�Ă�ĐŽīĞĞ�ĂŶĚ�Ă�ƐĞĂƚ͊͘ 



s 

�ĞĐŽŵĞ�Ă�dŽůďŽŽƚŚ�sŽůƵŶƚĞĞƌ͊ 

dŚĞ�^ƚŽŶĞŚĂǀĞŶ�dŽůďŽŽƚŚ�ŝƐ�ƚŚŽƵŐŚƚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĨŽƵŶĚĞĚ�ďǇ�'ĞŽƌŐĞ�
<ĞŝƚŚ͕�ϱƚŚ��Ăƌů�DĂƌŝƐĐŚĂů� ;Đ͘�ϭϱϱϯ–ϭϲϮϯͿ͕�ǁŝƚŚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉƵƌƉŽƐĞ�ŽĨ�
ƚŚĞ� ƌĞĐƚĂŶŐƵůĂƌ� ďƵŝůĚŝŶŐ� ďĞŝŶŐ� ƚŽ� ĂĐƚ� ĂƐ� Ă� ƐƚŽƌĞŚŽƵƐĞ� ĚƵƌŝŶŐ� ƚŚĞ�
ĐŽŶƐƚƌƵĐƟŽŶ� ŽĨ� ƚŚĞ� ŶĞĂƌďǇ� �ƵŶŶŽƩĂƌ� �ĂƐƚůĞ͘� /Ŷ� ϭϲϬϬ͕� ĂŶ� �Đƚ� ŽĨ�
WĂƌůŝĂŵĞŶƚ�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ďĞĐŽŵĞ�Ă�dŽůďŽŽƚŚ͘� 

 

�ŌĞƌ�ϭϲϮϰ͕�ƚŚĞ�ƚŽǁŶ�ďƵƐŝŶĞƐƐ�ĨƵŶĐƟŽŶƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ŽŶ�ƚŚĞ�ƵƉƉĞƌ�
ůĞǀĞů�ŽĨ�ƚŚĞ�^ƚŽŶĞŚĂǀĞŶ�dŽůďŽŽƚŚ͕�ǁŝƚŚ�ƚŚĞ�ŐƌŽƵŶĚ�ŇŽŽƌ�ďĞŝŶŐ�ƵƐĞĚ�ĂƐ�
ƚŚĞ�ƉƌŝƐŽŶ͘�/ƚ�ƌĞŵĂŝŶĞĚ�Ă�ĐŽƵƌƚŚŽƵƐĞ�;ƵƉƉĞƌ�ŇŽŽƌͿ�ĂŶĚ�ƉƌŝƐŽŶ�;ŐƌŽƵŶĚ�
ŇŽŽƌͿ�ƵŶƟů�ϭϳϲϳ�ǁŚĞŶ�ƚŚĞƐĞ�ĂĐƟǀŝƟĞƐ�ǁĞƌĞ�ƌĞůŽĐĂƚĞĚ͘� 

 

dŚĞ�ďƵŝůĚŝŶŐ�ƚŚĞŶ�ƌĞǀĞƌƚĞĚ�ĂƐ�Ă�ƐƚŽƌĞ�ƵŶƟů�ƚŚĞ�ϭϵϱϬƐ�ďǇ�ǁŚŝĐŚ�ƟŵĞ�ŝƚ�
ŚĂĚ� ĨĂůůĞŶ� ŝŶƚŽ� ĚŝƐƌĞƉĂŝƌ͘� /Ŷ� ϭϵϲϯ� ƚŚĞ� ďƵŝůĚŝŶŐ� ǁĂƐ� ƌĞŶŽǀĂƚĞĚ� ĂŶĚ�
ŽĸĐŝĂůůǇ� ƌĞ-ŽƉĞŶĞĚ� ďǇ� ,Ğƌ�DĂũĞƐƚǇ� ƚŚĞ� YƵĞĞŶ� DŽƚŚĞƌ͘� /Ŷ� ϭϵϳϱ� ƚŚĞ�
ůŽǁĞƌ�ŇŽŽƌ�ǁĂƐ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�Ă�ŵƵƐĞƵŵ�ƌĞŇĞĐƟŶŐ�^ƚŽŶĞŚĂǀĞŶ͛Ɛ�ůŽŶŐ�
ŚŝƐƚŽƌǇ͘� �ƵƌƌĞŶƚůǇ� ƚŚĞ� ŵƵƐĞƵŵ� ŽĐĐƵƉŝĞƐ� ƚŚĞ� ŐƌŽƵŶĚ� ŇŽŽƌ� ǁŚŝůƐƚ� Ă�
ƐĞƉĂƌĂƚĞ�ƌĞƐƚĂƵƌĂŶƚ�ŽƉĞƌĂƚĞƐ�ŽŶ�ƚŚĞ�ƵƉƉĞƌ�ŇŽŽƌ͘ 

Entry is free. 
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��ůƐŽ͕� ǁĞ� ĨƌĞƋƵĞŶƚůǇ� ĂĐƚ� ĂƐ� ĂŶ�
ŝŶĨŽƌŵĂƟŽŶ� ƐĞƌǀŝĐĞ͕� ŝŶĐůƵĚŝŶŐ�
ƉƌŽǀŝĚŝŶŐ� ĚŝƌĞĐƟŽŶƐ� ƚŽ� ŽƚŚĞƌ�
ĂƩƌĂĐƟŽŶƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ĐĂƐƚůĞ͘ 

tĞ� ŚĂǀĞ� Ă� ĚŝŶŽƐĂƵƌ� ŚƵŶƚ� ĨŽƌ� ƚŚĞ�
ĐŚŝůĚƌĞŶ�ǁŝƚŚ�Ă�ƐŵĂůů�ƉƌŝǌĞ�Ăƚ�ƚŚĞ�ĞŶĚ�
ǁŚŝĐŚ�ƚŚĞǇ�ĮŶĚ�ŐƌĞĂƚ�ĨƵŶ͘� 

EŽ� ĞǆƉĞƌŝĞŶĐĞ� ŝƐ� ŶĞĐĞƐƐĂƌǇ͕� ũƵƐƚ� ĂŶ�
ŝŶƚĞƌĞƐƚ� ŝŶ� ďĞŝŶŐ� ƉĂƌƚ� ŽĨ� ĂŶ�
ĞŶƚŚƵƐŝĂƐƟĐ� ƚĞĂŵ� ĚĞĚŝĐĂƚĞĚ� ƚŽ�
ƉƌĞƐĞƌǀŝŶŐ� ĂŶĚ� ƐŚĂƌŝŶŐ� ƚŚŝƐ�
ŝŶĐƌĞĚŝďůĞ�ƉŝĞĐĞ�ŽĨ�ŚŝƐƚŽƌǇ�͘ 

tĞ͛ƌĞ� Ă� ĨƌŝĞŶĚůǇ� ďƵŶĐŚ� ĂŶĚ�
ǀŽůƵŶƚĞĞƌƐ� ĂƌĞ� ŽŶ� ĚƵƚǇ� ǁŚŝůĞ� ƚŚĞ�
ŵƵƐĞƵŵ� ŝƐ� ŽƉĞŶ͘� DŽƐƚ� ǀŽůƵŶƚĞĞƌƐ�
ĚŽ�ŽŶĞ�Žƌ� ƚǁŽ�ĂŌĞƌŶŽŽŶƐ� Ă�ŵŽŶƚŚ͕�
ďƵƚ�ǇŽƵ�ĐĂŶ�ĚŽ�ĂƐ�ŵĂŶǇ�Žƌ�ĂƐ�ĨĞǁ�ĂƐ�
ǇŽƵ�ĐŚŽŽƐĞ͘ 

dŚĞ� dŽůďŽŽƚŚ� ŵƵƐĞƵŵ� ŝƐ�
ƐƵƉƉŽƌƚĞĚ� ďǇ� �ďĞƌĚĞĞŶƐŚŝƌĞ�
�ŽƵŶĐŝů͕� ďƵƚ� ŵĂŶĂŐĞĚ� ĂŶĚ�
ŽƉĞƌĂƚĞĚ� ĞŶƟƌĞůǇ� ďǇ� Ă� ƚĞĂŵ� ŽĨ�
ǀŽůƵŶƚĞĞƌƐ͘� 

dŚĞ� ŵƵƐĞƵŵ� ŝƐ� ǀŝƐŝƚĞĚ� ďǇ� ŽǀĞƌ�
ϮϮϬϬϬ� ƉĞŽƉůĞ� Ă� ǇĞĂƌ� ŽĨ� Ăůů� ĂŐĞƐ͕�
ĂŶĚ�ĨƌŽŵ�ϭϬϴ�ĐŽƵŶƚƌŝĞƐ�ĂĐƌŽƐƐ� ƚŚĞ�
ŐůŽďĞ͕� ĂƐ� ǁĞ� ĐĂŶ� ƐĞĞ� ĨƌŽŵ� ŽƵƌ�
ǀŝƐŝƚŽƌƐ� ďŽŽŬ͘� tĞ� ƌĞŐƵůĂƌůǇ� ŚĂǀĞ�
ǀŝƐŝƚŽƌƐ� ĨƌŽŵ� �ƵƌŽƉĞ͕� �ƐŝĂ͕�
�ƵƐƚƌĂůĂƐŝĂ͕� ƚŚĞ� h^�� ĂŶĚ� �ĂŶĂĚĂ�
ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘ 

sŽůƵŶƚĞĞƌƐ� ƉůĂǇ� Ă� ǀŝƚĂů� ƌŽůĞ� ŝŶ�
ƉƌŽǀŝĚŝŶŐ� Ă� ǁĂƌŵ� ŐƌĞĞƟŶŐ� ƚŽ�
ǀŝƐŝƚŽƌƐ� ĂƐ� ƚŚĞǇ� ĂƌƌŝǀĞ� ĂŶĚ� ŝŶ�
ĂŶƐǁĞƌŝŶŐ� ƚŚĞ� ŵĂŶǇ� ƋƵĞƐƟŽŶƐ�
ĂďŽƵƚ�ŝƚĞŵƐ�ŝŶ�ƚŚĞ�ŵƵƐĞƵŵ�͘� 

dŚĞ�ŵƵƐĞƵŵ͛Ɛ�ŽƉĞŶŝŶŐ�ŚŽƵƌƐ�ĂƌĞ� 

^ƵŵŵĞƌ�^ĞĂƐŽŶ 

�ĂŝůǇ�ĞǆĐĞƉƚ�dƵĞƐĚĂǇ͕� 

ϭϯ͗ϯϬ�—�ϭϲ͗ϯϬ 

tŝŶƚĞƌ�^ĞĂƐŽŶ 

^ĂƚƵƌĚĂǇ�Θ�^ƵŶĚĂǇ�ϭϮ͗ϯϬ—ϭϱ͗ϯϬ 

/Ĩ� ǇŽƵ͛Ě� ůŝŬĞ� ƚŽ� ũŽŝŶ� ƵƐ͕� ǇŽƵ� ĐĂŶ�
ĐŽŵƉůĞƚĞ� ƚŚĞ� ĨŽƌŵ� ŽŶ� ƚŚĞ�ǁĞďƐŝƚĞ�
Žƌ� ĚƌŽƉ� ŝŶ� ǁŚĞŶ� ƚŚĞ� dŽůďŽŽƚŚ� ŝƐ�
ŽƉĞŶ͘� 

zŽƵ͛ůů� ĞǀĞŶ� ŐĞƚ� ŽŶĞ� ŽĨ� ƚŚĞ� ĨĂŵŽƵƐ�
ƌĞĚ�ŇĞĞĐĞƐ͊ 
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/Ŷ� ƚŚĞ�ǁĂŬĞ�ŽĨ� ƚŚĞ�KǆĨĂŵ� ƐĐĂŶĚĂů� ^d��ŚĂĚ�
ƌĞĐĞŝǀĞĚ� Ă� ƌĞƋƵĞƐƚ� ĨƌŽŵ� K^�Z� ƚŚĂƚ� ƚŚĞ�
ŽƌŐĂŶŝƐĂƟŽŶ� ƌĞǀŝĞǁ� ŝƚƐ� ƉŽůŝĐŝĞƐ� ŽŶ�
^ĂĨĞŐƵĂƌĚŝŶŐ� ĂŶĚ� EŽƟĮĂďůĞ� �ǀĞŶƚƐ͘� dŚĞ�
ĐŽŵŵŝƩĞĞ� ĚŝƐĐƵƐƐĞĚ� ƚŚŝƐ� ĂŶĚ� ƚŚĞ� ƚƌƵƐƚĞĞƐ�
ĂƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�^d��ŝƐ�ĐŽŵƉůŝĂŶƚ͘ 

tĞ� ǁĞůĐŽŵĞ� ŶĞǁ� ǀŽůƵŶƚĞĞƌ� �ŽůŝŶ�
�ĂǀŝĞƐ� ĂŶĚ� ŚŽƉĞ� ŚĞ� ǁŝůů� ĞŶũŽǇ� ŚŝƐ�
dŽůďŽŽƚŚ� ĞǆƉĞƌŝĞŶĐĞ� ŝŶĐůƵĚŝŶŐ�
ŵĞĞƟŶŐ� ĂŶĚ� ĐŚĂƫŶŐ� ǁŝƚŚ� ŽƵƌ�
ǀŝƐŝƚŽƌƐ��ĨƌŽŵ�ŶĞĂƌ�ĂŶĚ�ĨĂƌ͘ 

�ŝůů��ŵƐůŝĞ�ĂŶĚ�dŽŵ�DĂĐƉŚĞƌƐŽŶ�
ŝŶǀĞƐƟŐĂƚĞĚ� ƚŚĞ� ŚĞĂƟŶŐ��
ƉƌŽďůĞŵ͘� /ƚ� ǁĂƐ� ƚƌĂĐĞĚ� ƚŽ� � ƚŚĞ�
ƟŵĞ� ĐůŽĐŬ� ŽŶ� ƚŚĞ� � ĚŝƐƚƌŝďƵƟŽŶ�
ďŽĂƌĚ͘� �� ƌĞƉĂŝƌ� ǁĂƐ� ŵĂĚĞ� ĂŶĚ�
ƚŚĞ�ƐŝƚƵĂƟŽŶ�ǁŝůů�ďĞ�ŵŽŶŝƚŽƌĞĚ͘ 

^ŶŝƉƉĞƚƐ 
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s 
(',725,$/  
7KH�FROOHFWLRQ�RI�ERXQG�YROXPHV�RI�7KH�0HDUQV�/HDGHU�KHOG�E\�WKH�6RFLHW\�FRQWLQXHV�WR�EH�D�IDVFLQDWLQJ�
VRXUFH� RI� VWRULHV� DQG� LQIRUPDWLRQ�� 7KH� /HDGHU� LQ� WKH� ��¶V� DQG� ��¶V�ZDV� IXOO� RI� QHZV� DERXW�ZKDW�ZDV�
KDSSHQLQJ� LQ� 6WRQHKDYHQ� IURP� &RXQFLO� UHSRUWV� �WKH� 7RZQ� &RXQFLO� ZHUH� DOZD\V� UHOXFWDQW� WR� VSHQG�
PRQH\���&RXUW�UHSRUWV��LI�\RX�ZHQW�WKURXJK�D�6WRS�VLJQ�RQ�\RXU�ELNH��\RX�ZRXOG�ILQG�\RXU�QDPH�LQ�WKH�
SDSHU����URDG�DFFLGHQWV��WKHUH�ZDV�D�WUDJLF�ORVV�RI�PDQ\�OLYHV�WKHQ���QHZV�IURP�&OXEV�DQG�6RFLHWLHV��WKHUH�
ZDV�VRPHWKLQJ�RQ�HYHU\�QLJKW�RI�WKH�ZHHN��DQG�MXVW�JHQHUDO�ORFDO�QHZV���7KH�ROG�SDSHUV�JLYH�\RX�D�UHDO�
VHQVH�RI�ZKDW�6WRQHKDYHQ�ZDV�OLNH�DW�WKDW�WLPH� 

 

)ROORZLQJ�WKH�XQYHLOLQJ�RI�WKH�QHZ�SODTXH�LQ�&DWWHUOLQH�IRU�-RDQ�(DUGOH\�LQ�-DQXDU\��,�ZDV�DEOH�WR�ILQG�LQ�
WKH�/HDGHU��WKH������RELWXDU\�E\�SDLQWHU�-DPHV�0RUULVRQ��DQG�LQ�ODWH�������QHZV�RI�WKH�GRQDWLRQ�RI�RQH�
RI�KHU�SDLQWLQJV�E\�KHU�PRWKHU�DQG�VLVWHU�WR�WKH�YLOODJH�DQG�SHRSOH�RI�&DWWHUOLQH���7KLV�VWLOO�KDQJV�LQ�WKH�
&UHHO�,QQ� 

 

:H�ZHUH�VRUU\�WR�KHDU�RI�WKH�GHDWK�RI�-DQLH�(PVOLH��RQH�RI�WKH�IRXQGHU�PHPEHUV�RI�WKH�6RFLHW\�� IRUPHU�
&RPPLWWHH�0HPEHU� DQG� WKH� UHFLSLHQW� RI�+RQRUDU\�0HPEHUVKLS� LQ� ������ � 6KH� DOZD\V� VKRZHG� D� NHHQ�
LQWHUHVW�LQ�WKH�KLVWRU\�DQG�KHULWDJH�RI�RXU�ILQH�WRZQ��DQG�SOD\HG�DQ�DFWLYH�UROH�LQ�WKH�6RFLHW\� 

 

*RUGRQ�5LWFKLH��092 

 

',$5< 

 
:HGQHVGD\����$SULO������–�$QQXDO�*HQHUDO�0HHWLQJ��IROORZHG�E\�7DON�E\�'DYLG�)OHPLQJ�RQ�WKH�
&KXUFK�RI���6W��-DPHV�WKH�*UHDW��6WRQHKDYHQ 

 

 

&$5521�:22//(1�0,// 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

7KLV�0LOO�VDW�RQ�WKH�QRUWK�EDQN�RI�WKH�&DUURQ�:DWHU��DGMDFHQW�WR�WKH�5HG�%ULGJH��ZKLFK��LV�VWLOO�WKHUH�
WRGD\���,W�ZDV�GHPROLVKHG�WR�PDNH�ZD\�IRU�WKH�KRXVHV�LQ�&DUURQKDOO�LQ�WKH������V� 
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&$77(5/,1( 

 

&DWWHUOLQH�HYROYHG�DV�D�ILVKLQJ�VHWWOHPHQW�DURXQG�LWV�ED\���,W�ILUVW�DSSHDUV�RQ�UHFRUG�LQ�WKH���WK�FHQWXU\�DV�.DWHUOLQ�
DQG�DERXW������ WKH�JUHHQ�µ5HDWK¶�RI�&DWWHUOLQH� IURP� WKH�0LOO�RI�&DWWHUOLQH� WR�%UDLGRQ¶V�%D\��ZDV�JUDQWHG� WR� WKH�
PRQNV�RI�$UEURDWK�$EEH\�E\�WKH�1RUPDQ�IDPLO\�RI�)LW]-%HUQDUG�ZKR�KDG�EHHQ�LQWURGXFHG�DPRQJ�WKH�SHRSOH�RI�WKH�
0HDUQV�E\�.LQJ�:LOOLDP���7KH\�ZHUH�DQFHVWRUV�RI�WKH�6LEEDOGV�RI�.DLU���µ7KH�5HDWK¶�EHJLQV�LQ�WKH�ILHOG�EHKLQG�WKH�
6RXWK�5RZ�FRWWDJHV� 

 
&DWWHUOLQH�ZDV�RQFH�D�SDULVK�LQ�LWV�RZQ�ULJKW��EXW�LQ������ZDV�MRLQHG�WR�.LQQHII�DW�WKH�LQVWDQFH�RI�WKH�3UHVE\WHU\�RI�
)RUGRXQ��%\������WKH�YLOODJH�ZDV�D�µVHD-WRZQ¶�LQ�D�YHU\�VPDOO�ZD\��EXW�D�YHU\�UDSLG�EXLOG-XS�FDPH�ZKHQ�WKH�WLQ\�
KDUERXU�ZDV�FRQVWUXFWHG�DURXQG������E\�WKH�WKHQ�VXSHULRU��9LVFRXQW�$UEXWKQRWW� 
 
7KH�QXFOHXV�RI�WKH�YLOODJH�LV�LWV�ILVKHU-W\SH�FRWWDJHV��VHW�LQ�URZV�IDFLQJ�WKH�FOLIIV���$QG�LW�LV�WKLV�FOLII-WRS�KRXVLQJ�
DUUDQJHG�DURXQG�WKH�ZLGH�VZHHS�RI�WKH�ED\�ZKLFK�JLYHV�&DWWHUOLQH�LWV�FRQVLGHUDEOH�FKDUDFWHU���0RVW�LPSRUWDQW��RI�
FRXUVH��DUH�WKH�HDUO\���WK�FHQWXU\�6RXWK�5RZ�FRWWDJHV��VWHSSHG�WR�WKH�VORSH��D�UDUH�DQG�SRVVLEO\�XQLTXH�H[DPSOH�RI�
DQ�DXWKHQWLF�HDUO\�ILVKLQJ�YLOODJH�VHWWOHPHQW� 

)LVKLQJ 
$W�QR�WLPH�LQ�LWV�KLVWRU\�GRHV�&DWWHUOLQH�VHHP�WR�KDYH�EHHQ�D�YHU\�LPSRUWDQW�ILVKLQJ�VWDWLRQ���1HLWKHU�WKH�ROG�QRU�WKH�
QHZ�6WDWLVWLFDO�$FFRXQW�KDV�PRUH�WKDQ�D�SDVVLQJ�UHIHUHQFH�WR�LW�EH\RQG�DQ�DOOXVLRQ�WR�GUXQNHQQHVV��WKHIW�DQG�SHUMXU\�
DQG� WKH�IDFW� WKDW�VPXJJOLQJ�KDV�EHHQ�VXSSUHVVHG�� � ,Q������QR�PRUH� WKDQ�QLQH�ERDWV��ZLWK� WZHQW\-WZR� ILVKHUPHQ��
ILVKHG�IURP�KHUH���%\�WKH�����¶V�WKH�QXPEHU�RI�\DZOV�DQG�GULIWHUV�KDG�LQFUHDVHG�WR�WZHQW\-HLJKW�ZKLOH�WKH�ILVKHUPHQ�
PXVWHUHG�WKLUW\�� �(YHU\�VXPPHU�HLJKW�ERDWV��DOO�HQJDJHG�E\�D� ORFDO�FXUHU�� OHIW�&DWWHUOLQH�IRU�WKH�KHUULQJ�ILVKHULHV��
ZKLOH�GXULQJ�WKH�RWKHU�PRQWKV�RI�WKH�\HDU�WZHOYH�\DZOV�RU�VR�ZHQW�WR�WKH�OLQH-ILVKLQJ���6R�GLG�WKH�LPSRUWDQFH�RI�&DW�
WHUOLQH�ILVKHULHV�LQFUHDVH�XQWLO�DERXW������ZKHQ�WKH�SURVSHULW\�RI�WKH�YLOODJH�EHJDQ�WR�GHFUHDVH� 

 
,Q�WKH�\HDUV�RI�WKH���WK�FHQWXU\�WKH�YLOODJH�SRVVHVVHG�VL[�RU�VHYHQ�ZKLWHILVKLQJ�ERDWV��DQG�WKHUH�ZDV�DFWXDOO\�D�ERRP�
GXULQJ�WKH�:DU�\HDUV���%XW�E\������RQO\�VRPH�KDOI-GR]HQ�ERDWV�VDLOHG�IURP�WKH�KDUERXU��DQG�RQO\�VRPH�WZHQW\�HO�
GHUO\� ILVKHUPHQ�ZHUH� OHIW� WR� ILQG�D�PRUH�RU� OHVV�SURILWDEOH�RFFXSDWLRQ�FDWFKLQJ� OREVWHUV�RU�� LQ� WKH�ZLQWHU�� ILVKLQJ�
ZLWK�KDQG�OLQHV��� 

-RDQ�(DUGOH\ 

7RGD\�&DWWHUOLQH�LV�IDPRXV�IRU�LWV�FRORQ\�RI�DUWLVWV��SDVW�DQG�SUHVHQW���-DPHV�&��0RUULVRQ�IRU�D�WLPH�PDGH�KLV�KRPH�
WKHUH�� H[SORLWLQJ� WKH� YLVXDO� LQVSLUDWLRQ�ZKLFK� KH� IRXQG�� �0UV�$QQHWWH� 6WHSKHQ� RYHU� WKUHH� GHFDGHV� GHSLFWHG� LW� LQ�
ZRUNV�RI�JUHDW�GHOLFDF\���0LVV�/LO�1HLOVRQ��ZKR�OLYHG�IRU�PDQ\�\HDUV�DW�1R����6RXWK�5RZ��SDLQWHG�WKH�VHD�DQG�LWV�
ZLOGQHVV���%HVW�NQRZQ��KRZHYHU��LV�WKH�ODWH�-RDQ�(DUGOH\������-�����D�OHDGHU�RI�D�PRGHUQ�*ODVJRZ�6FKRRO�ZKR�ZDV�
DOUHDG\�DQ�DUWLVW�RI�JUHDW�DFKLHYHPHQW�EHIRUH�VKH�FDPH�WR�WKH�1RUWK-HDVW�LQ�������� 

,Q�&DWWHUOLQH�VKH�OLYHG�ILUVW�LQ�WKH�&UHHO�,QQ��WKHQ�DW�1R����6RXWK�5RZ��WKH�WRS�KRXVH��DQG�ILQDOO\�LQ�1R�����&DWWHU�
OLQH�ZKHUH�VKH�GLHG���,Q�&DWWHUOLQH�VKH�ZDV�WR�GLVFRYHU�VRPEUH�JUDQGHXU�LQ�WKH�ZLOGQHVV�RI�WKH�VHD�DQG�WKH�PHQDFH�RI�
VWRUPV�LQ�WKH�GHDG�RI�ZLQWHU�ZLWK�D�SDOH��\HOORZ�VXQ�VFDUFHO\�EUHDNLQJ�WKURXJK�WKH�KHDY\�VWRUP-FORXGV�DQG�WKH�FRW�
WDJHV�RI�6RXWK�5RZ�UHHOLQJ�DOPRVW�GUXQNHQO\�XQGHU�WKH�LPSDFW�RI�WKH�ZHDWKHU�RQ�WKHLU�H[SRVHG�FOLII-WRS��� 

7KHVH�6RXWK�5RZ�FRWWDJHV�KDYH�IHDWXUHG�LQ�VR�PDQ\�RI�-RDQ�(DUGOH\¶V�SLFWXUHV�WKDW�WKH�WHUUDFH�KDG�EHHQ�PDGH�ID�
PRXV�DQG�EHFRPH�D�VKULQH�YLVLWHG�E\�PDQ\���%\�IRUFH�RI�KHU�LQWHQVH�LPSUHVVLRQLVP��VKH�HWFKHG�XSRQ�PDQ\�PLQGV�DW�
KRPH�DQG�DEURDG�WKH�XQLTXHQHVV�RI�WKH�&DWWHUOLQH�VFHQH��2Q���WK�-DQXDU\�D�SODTXH�LQ�PHPRU\�RI�-RDQ�<HDUGOH\�ZDV�
XQYHLOHG�RQ�WKH�&UHHO�,QQ�E\�&DURO�.LQJKRUQ��/RUG�/LHXWHQDQW�RI�.LQFDUGLQHVKLUH�DQG�%LOO�+RZDWVRQ��/RUG�3URYRVW�
RI�$EHUGHHQVKLUH� 

 

 



s 
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-2$1�($5'/(<�������-����� 
-RDQ�(DUGOH\�ZDV�ERUQ�DW�%DLOLQJ�+LOO�'DLU\�)DUP�LQ�6XVVH[��� 
 
7KH�IDPLO\�PRYHG�WR�$XFKWHUDUGHU�LQ������DQG�WKHQ�WR�%HDUVGHQ��WR�HVFDSH�WKH�6HFRQG�:RUOG�:DU�ERPE�
LQJV�LQ�/RQGRQ���6KH�JUDGXDWHG�IURP�WKH�*ODVJRZ�6FKRRO�RI�$UW�LQ������DQG�WUDYHOOHG�DQG�SDLQWHG�DEURDG��� 
 
,Q������VKH�VSHQW�WLPH�DW�WKH�3DWULFN�$OODQ�)UDVHU�&ROOHJH�RI�$UW�DW�+RVSLWDOILHOG��$UEURDWK��ZKHUH�VKH�
PHW�$QJXV�1HLO�ZKR�ZDV�WR�EHFRPH�D�OLIHORQJ�IULHQG�� 
 
$�VROR�H[KLELWLRQ�RI�KHU�ZRUN�LQ�$EHUGHHQ�LQ������OHIW�WR�KHU�LQWURGXFWLRQ�WR�$QQHWWH�6RSHU��DQG�WKH�YLO�
ODJH�RI�&DWWHUOLQH��6KH�VSHQW�KHU�WLPH�EHWZHHQ�KHU�VWXGLR�LQ�*ODVJRZ�DQG�&DWWHUOLQH��DQG�UHQWHG�1R����&DW�
WHUOLQH�LQ��������,Q�������VKH�ERXJKW�1R�����&DWWHUOLQH��� 
 
-RDQ�(DUGOH\�GLHG�LQ�������DQG�KHU�DVKHV�ZHUH�VFDWWHUHG�RQ�WKH�IRUHVKRUH�RI�KHU�EHORYHG�&DWWHUOLQH���$�
&DWWHUOLQH�SDLQWLQJ�E\�-RDQ�(DUGOH\�KDQJV�LQ�WKH�&UHHO�,QQ��D�JLIW�IURP�KHU�IDPLO\�WR�WKH�FRPPXQLW\� 
 
 
$11(77(��623(5��67(3+(1������–����� 
 
$QQHWWH�ZDV�ERUQ�LQ�$EHUGHHQ�DQG�UDLVHG�LQ�6WRQHKDYHQ��DQG�LW�ZDV�-RDQ�(DUGOH\¶V�VROR�H[KLELWLRQ�DW�WKH�
*DXPRQW�LQ�$EHUGHHQ��ZKLFK�OHG�WR�WKHLU�PHHWLQJ�DQG�OLIH-ORQJ�IULHQGVKLS� 
 
$QQHWWH�SXUFKDVHG�WKH�³:DWFKLH´�RQ�WKH�FOLII�WRS�DV�D�VWXGLR��DQG�JDYH�-RDQ�(DUGOH\�WKH�XVH�RI�WKH�VWXGLR��
XQWLO�-RDQ�PRYHG�SHUPDQHQWO\�WR�&DWWHUOLQH�DQG�IRXQG�KHU�RZQ�SODFH� 
 
$QQHWWH�VWXGLHG�XQGHU�:��*��*LOOLHV�DW�(GLQEXUJK�&ROOHJH�RI�$UW��DQG�WUDYHOOHG�WR�)UDQFH��EXW�RQ�WKH�RXW�
EUHDN�RI�ZDU�LQ�������VKH�FDPH�KRPH�WR�6WRQHKDYHQ��ZKHUH�VKH�ZRUNHG�DV�DQ�$UW�7HDFKHU�LQ�YDULRXV�
VFKRROV� 
 
0RVW�RI�$QQHWWH¶V�ZRUN�ZDV�LQ�WKH�ZDWHUFRORXU�PHGLD��DQG�KHU�SDLQWLQJV�KDYH�D�ULJKWIXO�SODFH�LQ�WRGD\¶V�
ZRUOG�RI�DUW��� 
 
$QQHWWH�ZDV�WKH�ILUVW�RI�WKH�³&DWWHUOLQH�6FKRRO´�RI�DUWLVWV�WR�OLYH�DQG�ZRUN�LQ�WKH�YLOODJH��DQG�LW�LV�LQWHUHVW�
LQJ�WR�QRWH�WKDW�VKH�VKRXOG�KDYH�WKH�FUHGLW�IRU�HVWDEOLVKLQJ�WKH�HQFODYH�RI�ZRUNLQJ�DUWLVWV��ZKLFK�KDV�EH�
FRPH�VXFK�D�IHDWXUH�ZKLFK�LV�VWLOO�YHU\�PXFK�D�NH\�SDUW�RI�&DWWHUOLQH�WRGD\��DQG�WKH�YDULRXV�FRQQHFWLRQV�
ZLWK�WKH�ZRUOG�RI�DUW��DQG�DUWLVWV��� 
 
6KH�PDUULHG�-LP�6WHSKHQ��D�&DWWHUOLQH�ILVKHUPDQ���+LV�ERDW�³7KH�+RSHIXO´�LV�IHDWXUHG�LQ�WKH�-DPHV�0RUUL�
VRQ�SDLQWLQJ�LQ�&DWWHUOLQH�6FKRRO� 
 
 
-$0(6�0255,621������–�SUHVHQW 
 
-DPHV�0RUULVRQ�ZDV�ERUQ�LQ�*ODVJRZ�DQG�IURP������–������VWXGLHG�DQG�JUDGXDWHG�IURP�*ODVJRZ�6FKRRO�
RI�$UW� 
 
+H�WDXJKW�DW�0DFNLH�$FDGHP\�DQG�WKHQ�'XQFDQ�RI�-RUGDQVWRQH�&ROOHJH�RI�$UW�LQ�'XQGHH�DV�D�OHFWXUHU�LQ�
������DQG�UHPDLQHG�WKHUH�XQWLO������ZKHQ�KH�OHIW�WR�SXUVXH�KLV�SDLQWLQJ�RQ�D�IXOO�WLPH�EDVLV� 
 
-DPHV�0RUULVRQ�OLYHG�DQG�ZRUNHG�LQ�&DWWHUOLQH��XQWLO�PRYLQJ�WR�0RQWURVH�LQ������ 
 
+H�VSHFLDOLVHV�SUHGRPLQDQWO\�LQ�ODQGVFDSHV��DQG�ZDV�DGPLWWHG�WR�WKH�56$�DQG�56:�LQ�UHFRJQLWLRQ�RI�KLV�
FRQWULEXWLRQ�WR�WKH�ZRUOG�RI�DUW� 
 
$V�D�JLIW�WR�WKH�YLOODJH�DQG�FRPPXQLW\�KH�SUHVHQWHG�WKH�SDLQWLQJ�ZKLFK�KDQJV�LQ�WKH�VFKRRO�KDOO� 
 


