
s 

&ƌŽŵ�ƚŚĞ��ĚŝƚŽƌ 
tĞ�ĂƌĞ�ŶŽǁ�ŝŶƚŽ�KĐƚŽďĞƌ�ĂŶĚ�ƚŚĞ�ŵƵƐĞƵŵ�ŚĂƐ�ŵŽǀĞĚ�ƚŽ�tŝŶƚĞƌ�
ŽƉĞŶŝŶŐ�ŚŽƵƌƐ� ͕�^ĂƚƵƌĚĂǇ�ĂŶĚ�^ƵŶĚĂǇ͕�ϭϮ͗ϯϬ�ƚŽ�ϭϱ͗ϯϬ͘�^ƵŵŵĞƌ�
ŽƉĞŶŝŶŐ�ŚŽƵƌƐ�ǁŝůů�ďĞ�ŝŶ�ƉůĂĐĞ�ŚŽǁĞǀĞƌ�ĨŽƌ�ƚŚĞ�^ĐŚŽŽů�,ŽůŝĚĂǇƐ͘��
�Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ� ĨƌŽŵ�ƚŚĞ� ůĂƚĞƐƚ�ǀŝƐŝƚŽƌ�ŶƵŵďĞƌƐ͕� ŝƚ�ŚĂƐ�ďĞĞŶ�ĂŶ�
ĞǆĐĞůůĞŶƚ�ƐƵŵŵĞƌ�ƐĞĂƐŽŶ�ĨŽƌ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ�ŵƵƐĞƵŵ�ĂŶĚ�ĚĞƐƉŝƚĞ�
ƚŚĞ�ƐĐŽƌĐŚŝŶŐ�ǁĞĂƚŚĞƌ��ƚŚĞǇ�ƐƟůů�ǀĞŶƚƵƌĞĚ�ŝŶ͘�DŝŶĚ�ǇŽƵ͕�ƉĞƌŚĂƉƐ��
ƐŽŵĞ�ĚŝĚ�ƐŽ�ƚŽ�ĞƐĐĂƉĞ�ƚŚĞ�ƐƵŶ�ĨŽƌ�Ă�ǁŚŝůĞ͊ 
 
hŶĨŽƌƚƵŶĂƚĞůǇ� �ĚƵĞ� ƚŽ� ƚŚĞ�ĞǆƚƌĞŵĞůǇ�ďĂĚ�ǁĞĂƚŚĞƌ� ƚŚĞ�,ĂƌďŽƵƌ�
&ĞƐƟǀĂů� ŚĂĚ� ƚŽ� ďĞ� ĐĂŶĐĞůůĞĚ͘� � �Ɛ� ƚŚŝƐ� ŝƐ� Ă� ŵĂũŽƌ� ĞǀĞŶƚ� ŝŶ� ƚŚĞ�
dŽůďŽŽƚŚ�ĐĂůĞŶĚĂƌ�ŝƚ�ǁĂƐ�ƵŶĨŽƌƚƵŶĂƚĞ͕�ŚŽǁĞǀĞƌ͕�ŝƚ�ǁĂƐ�ƚŚĞ�ƌŝŐŚƚ�
ĚĞĐŝƐŝŽŶ� ĚƵĞ� ƚŽ� ƚŚĞ� ƐĞǀĞƌŝƚǇ� ŽĨ� ƚŚĞ� ĐŽŶĚŝƟŽŶƐ� ĂŶĚ� ƉŽƚĞŶƟĂů�
ĚĂŶŐĞƌ�ƚŽ�ďŽƚŚ�ǀŝƐŝƚŽƌƐ�ĂŶĚ�ƐƚĂůůŚŽůĚĞƌƐ͘� 
 
tĞ� ŚĂǀĞ� ďĞĞŶ� ďĞƋƵĞĂƚŚĞĚ� ĂŶĚ� ŽīĞƌĞĚ� ƐŽŵĞ� ŝŶƚĞƌĞƐƟŶŐ�
ĂƌƚĞĨĂĐƚƐ� ŝŶ� ƌĞĐĞŶƚ� ǁĞĞŬƐ� ĂŶĚ� ƚŚĞƐĞ� ĂƌĞ� ĚĞƐĐƌŝďĞĚ� ŝŶƐŝĚĞ� ƚŚŝƐ�
ŝƐƐƵĞ͘ 
 
tĞ�ŚĂǀĞ�Ă�ĨƵůůĞƌ�ƚŚĂŶ�ƵƐƵĂů�ŶĞǁƐůĞƩĞƌ�ƚŚŝƐ�ƟŵĞ�ĂŶĚ�/�ŚŽƉĞ�ǇŽƵ�
ǁŝůů� ĞŶũŽǇ� ƚŚĞ� ĂĚĚŝƟŽŶĂů� ĐŽŶƚĞŶƚ͘� 'ĞŽƌŐĞ� ^ƚƌĂŶŐ� ŚĂƐ� ŚĂĚ� ĂŶ�
ŝŶƚĞƌĞƐƟŶŐ� ĞǆƉĞƌŝĞŶĐĞ� ƌĞĐĞŶƚůǇ� ĂŶĚ� :ŝŵ� �ƌƵĐĞ͕� ǁŚŽ� ĐĂŶ�
ĨƌĞƋƵĞŶƚůǇ� � ďĞ� ƐĞĞŶ�ĚĂŶĐŝŶŐ� ƚŽ� ƚŚĞ� ^ĐŽƫƐŚ�ŵƵƐŝĐ�ǁĞ�ƉůĂǇ�ŚĂƐ�
ďĞĞŶ�ĐĂƵŐŚƚ�ŽŶ�ĐĂŵĞƌĂ�͊� 

 
Tom Macpherson 

 

:ƵůǇ-^ĞƉƚĞŵďĞƌ�ϮϬϭϴ 

 
2 

 
  

3 

 4 

�ĂƵŐŚƚ�ŽŶ�ĐĂŵĞƌĂ 
/ƚ�ĐĂŶ�ŚĂƉƉĞŶ�ƚŽ�ĂŶǇŽŶĞ͊ 
�ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�ϮϬϭϴ 

5 

 

dŽůďŽŽƚŚ�/ŶĨŽƌŵĂƟŽŶ 
^ŶŝƉƉĞƚƐ 

6 

^ƚĂŶĞŚǇǀĞ�DĂŐĂǌŝŶĞ 7+ 

/ŶƐŝĚĞ�ƚŚŝƐ�ŝƐƐƵĞ͗ 

 

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

 

/Ŷ�ϮϬϭϲ͕�ƚŚĂŶŬƐ�ƚŽ�ǁŽƌŬ�ďǇ�ŵƵƐĞƵŵ�ƐĞĐƌĞƚĂƌǇ��ŶĚƌĞǁ�EĞǁƚŽŶ͕��ƚŚĞ�ƐŚŽƉ�ďĞŐĂŶ�ƚŽ�ƐĞůů�ĂŶ��ϰ�ǀĞƌƐŝŽŶ�
ŽĨ� � Ă� ƉŽƐƚĞƌ� ĚŝƐƉůĂǇŝŶŐ� � ^ƚŽŶĞŚĂǀĞŶ� ĂƩƌĂĐƟŽŶƐ͘� KƌŝŐŝŶĂůƐ� ŽĨ� ƚŚĞ� ƉŽƐƚĞƌ�ǁŚŝĐŚ� ŝŶŝƟĂƚĞĚ� ƚŚĞ� ŝĚĞĂ� ŽĨ�
ƉƌŽĚƵĐŝŶŐ�ƐŵĂůůĞƌ�ǀĞƌƐŝŽŶƐ�ǁĞƌĞ��ŽŶ�ĚŝƐƉůĂǇ�ŝŶ�ƚŚĞ�ĂƌĐŚĞƐ�Ăƚ�ƚŚĞ�ƚŽǁŶ�ƐƋƵĂƌĞ�ĂŶĚ�ƚŚĞ�ƌĂŝůǁĂǇ�ƐƚĂƟŽŶ͘� 
 
^ŝŶĐĞ� ƚŚĞŶ� ƚŚĞ� ƉŽƐƚĞƌ� ŚĂƐ� ƐŽůĚ� ƌĞĂƐŽŶĂďůǇ�ǁĞůů͘� ,ŽǁĞǀĞƌ͕� ŝŶ� ĞĂƌůǇ� �ƵŐƵƐƚ� ŽĨ� ƚŚŝƐ� ǇĞĂƌ� Ă� ĐŽƉǇ�ǁĂƐ�
ĂĚĚĞĚ� ƚŽ� ƚŚĞ� dŽůďŽŽƚŚ� ǁĞďƐŝƚĞ� ĂŶĚ� ĂƐ� Ă� ƌĞƐƵůƚ͕� ƐĂůĞƐ� ŚĂǀĞ� ŝŶĐƌĞĂƐĞĚ� ƐŝŐŶŝĮĐĂŶƚůǇ� � ǁŝƚŚ�ŵĂŶǇ� � ƚŽ�
ǀŝƐŝƚŽƌƐ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�h<�ĂŶĚ�ĨĂƌƚŚĞƌ�ĂĮĞůĚ͘�� 
 
�� ŶƵŵďĞƌ� ŽĨ� ǀŝƐŝƚŽƌƐ� ŚĂǀĞ� ĞǀĞŶ� ĐŽŵĞ� ŝŶ� ƐƉĞĐŝĮĐĂůůǇ� ƚŽ� ƉƵƌĐŚĂƐĞ� ŽŶĞ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚĞ� &ĂĐĞďŽŽŬ�
ƉŝĐƚƵƌĞ�ĂŶĚ�ŚŽƉĞĨƵůůǇ�ƚŚŝƐ�ǁŝůů�ŚĞůƉ�ƚŽ�ƉƵďůŝĐŝƐĞ�^ƚŽŶĞŚĂǀĞŶ�ĂƐ�ĂŶ�ŵĂũŽƌ�ƚŽƵƌŝƐƚ�ĚĞƐƟŶĂƟŽŶ�ďŽƚŚ�ŝŶ�ƚŚĞ�
h<�ĂŶĚ�ĂďƌŽĂĚ͘ 

^ƚŽŶĞŚĂǀĞŶ�WŽƐƚĞƌ 

Tolbooth Times and Stanehyve 
Magazine 

tŽƌůĚ�ϭ—ϭϬϬ�ǇĞĂƌƐ�ŽŶ 
 sŝƐŝƚŽƌ�&ŽŽƞĂůů 

�ĞƋƵĞƐƚƐ�ĂŶĚ���ŽŶĂƟŽŶƐ� 
^ǁŝŵŵŝŶŐ��ůƵď�dƌŽƉŚŝĞƐ 

DƵƐĞƵŵ��ǆƚĞŶƐŝŽŶ�ZĞƉŽƌƚ 
^ƉĞĐŝĂů�sŝƐŝƚƐ 
�ŽŽƌƐ�KƉĞŶ��ĂǇ�ϮϬϭϴ 



s 

 

 

 

tŽƌůĚ�tĂƌ�ϭ—ϭϬϬ�ǇĞĂƌƐ�ŽŶ 
dŚŝƐ�ǇĞĂƌ�ŵĂƌŬƐ�ƚŚĞ�ϭϬϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�ĞŶĚ�ŽĨ�tŽƌůĚ�tĂƌ�ϭ�ĂŶĚ�ŝŶ�Ă�ĨĞǁ�ǁĞĞŬƐ͕�ĐŽƵŶƚƌŝĞƐ�ǁŽƌůĚ-ǁŝĚĞ�ǁŝůů�
ĐŽŵŵĞŵŽƌĂƚĞ�ƚŚĞ�ĞŶĚ�ŽĨ�Ă�ǁĂƌ�ƚŚĂƚ�ĐůĂŝŵĞĚ�ŵŝůůŝŽŶƐ�ŝŶ�ďŽƚŚ�ĚĞĂƚŚƐ�ĂŶĚ�ĐĂƐƵĂůƟĞƐ͘�^ŽŵĞ�h<�ƚŽǁŶƐ�ĂŶĚ�ǀŝůůĂŐĞƐ�
ůŽƐƚ�Ă�ǁŚŽůĞ�ŐĞŶĞƌĂƟŽŶ͕�ǁŝƚŚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴϬϬ͕ϬϬϬ�h<�ŵŝůŝƚĂƌŝůǇ�ĚĞĂƚŚƐ�ĂŶĚ�ϭϲ͕ϬϬϬ�ĐŝǀŝůŝĂŶƐ͘�� 
 
�ĞŶŶŝƐ� �ŽůůŝĞ͕� dŽůďŽŽƚŚ� dƌĞĂƐƵƌĞƌ͕� ŚĂƐ� ĐŽŵƉŽƐĞĚ� Ă� ƉŽĞŵ�ǁŚŝĐŚ� /� ƚŚŝŶŬ� ĐĂƉƚƵƌĞƐ� ƚŚĞ� ĐŽƵƌĂŐĞ͕� ƐĂĐƌŝĮĐĞ� ĂŶĚ�
ĨƵƟůŝƚǇ� ŽĨ� ƚŚĂƚ� ĚƌĞĂĚĨƵů� ĐŽŶŇŝĐƚ͕� ŝŶ� ǁŚŝĐŚ� ϭϵƚŚ� ĐĞŶƚƵƌǇ�ŵŝůŝƚĂƌǇ� ƚĂĐƟĐƐ� ƉŝƩĞĚ� ĂŐĂŝŶƐƚ� ϮϬƚŚ� ĐĞŶƚƵƌǇ� ǁĞĂƉŽŶƐ�
ďƌŽƵŐŚƚ�ŵĂƐƐ�ƐůĂƵŐŚƚĞƌ�ƚŽ�ƐŽ�ŵĂŶǇ͘ 

dŚĞ� ŵŽŶƵŵĞŶƚ� ŽŶ� ƚŚĞ� �ůĂĐŬ� ,ŝůů� ůŽŽŬƐ� ĚŽǁŶ� ŽŶ�
^ƚŽŶĞǇ��ĂǇ� 
�ŶĚ�ǁĞƐƚ͕�ŽΖĞƌ�ƚŽǁŶ�ĂŶĚ�ƌŽůůŝŶŐ�ŚŝůůƐ�ƚŽ�ŵŽƵŶƚĂŝŶƐ�ĨĂƌ�
ĂǁĂǇ� 
�Ƶƚ� ƚŽ� ƚŚĞ� �ĂƐƚ͗� ƚŚĞ� ĐŽůĚ�EŽƌƚŚ� ^ĞĂ͕� ƚŽ� �ƵƌŽƉĞ� ĂŶĚ�
ĂĨĂƌ� 
tŚĞƌĞ�DĞĂƌŶƐΖ� ůĂĚƐ� ŽĨ� ǇĞĂƌƐ� ĂŐŽ� ǁĞŶƚ� Žī� ƚŽ� ĮŐŚƚ�
ƚŚĞ�ǁĂƌ 
 
d͛ǁĂƐ��ƵŐƵƐƚ�ϭϵϭϰ�ǁŚĞŶ�ƚŚĞǇ�ďƌĂǀĞůǇ�ŵĂƌĐŚĞĚ�ĂǁĂǇ 
YƵŝƚĞ� ŚĂƉƉǇ� ŝŶ� ƚŚĞ� ŬŶŽǁůĞĚŐĞ� ƚŚĞǇ͛Ě� ďĞ� ŚŽŵĞ� ďǇ�
�ŚƌŝƐƚŵĂƐ��ĂǇ 
͞dŚĞ�ĞŶĞŵǇ�ŚĂůĨ-ĚĞĨĞĂƚĞĚ�ĂŶĚ�ĂůƌĞĂĚǇ�ŽŶ�ƚŚĞ�ƌƵŶ͟ 
�ŶŽƚŚĞƌ�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ�Žƌ�ƐŽ�–�ŝƚ�ƐƵƌĞůǇ�ǁŽƵůĚ�ďĞ�
ǁŽŶ 

 
tŝƚŚ�ǀĞƌǇ�ůŝƩůĞ�ƚƌĂŝŶŝŶŐ�ƚŚĞǇ�ƐŚŝƉƉĞĚ�ƚŽ�&ůĂŶĚĞƌƐ�ĂŶĚ�
ƚŽ�&ƌĂŶĐĞ 
^Ɵůů� ĐŽŶĮĚĞŶƚ� ƚŚĂƚ� ŝŶ� ďĂƩůĞ� ƚŚĞǇ͛Ě� ůĞĂĚ� ƚŚĞ� ,ƵŶ� Ă�
ŵĞƌƌǇ�ĚĂŶĐĞ 
�Ƶƚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ŐůŽƌŝŽƵƐ�ďĂƩůĞ�-�ƚΖǁĂƐ�ďůŽŽĚǇ�ŵƵĚ�
ĂŶĚ�ŵŝƌĞ� 
�Ɛ� ůĂŵďƐ�ƐĞŶƚ�ƚŽ�ƚŚĞ�ƐůĂƵŐŚƚĞƌ�ĨĞůů� ƚŽ�ĚĞĂĚůǇ�ĞŶĞŵǇ�
ĮƌĞ� 
 
�ŶĚ� �ŚƌŝƐƚŵĂƐ� ƉĂƐƐĞĚ͕� ƚŚĞ� ǁĞĞŬƐ� ǁĞŶƚ� ďǇ� ĂŶĚ�
ŵŽŶƚŚƐ�ƚƵƌŶĞĚ�ŝŶƚŽ�ǇĞĂƌƐ 

KĨ� ďƵůůĞƚƐ͕� ŐĂƐ͕� ďĂƌďĞĚ�ǁŝƌĞ� ĂŶĚ� ƐŚƌĂƉŶĞů͕� ƐŝĐŬŶĞƐƐ�
ĂŶĚ�ĚŝƐĞĂƐĞ 

sĞƌĚƵŶ͕� DŽŶƐ͕� zƉƌĞƐ͕� ƚŚĞ� ^ŽŵŵĞ� -� ŝŶĨĂŵŽƵƐ� ĨŽƌ�
ĞǀĞƌŵŽƌĞ 

tŚĞƌĞ�ƐŽ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ďƌĂǀĞ�ǇŽƵŶŐ�ůĂĚƐ�ĨĞůů�ĚǇŝŶŐ�ŝŶ�
ƚŚĞ�ŐŽƌĞ 

dŚŽƐĞ�ƚŚĂƚ�ƐƵƌǀŝǀĞĚ�ƌĞƚƵƌŶĞĚ�ŚŽŵĞ͕�ďƵƚ�ŶĞǀĞƌ�ƋƵŝƚĞ�
ƚŚĞ�ƐĂŵĞ 

^Ɵůů� ŝŶ� ƚŚĞŝƌ� ŚĞĂĚ� ƚŚĞ� ƐŽƵŶĚ� ĂŶĚ� ƐŵĞůů� ŽĨ� ŐƵŶ� ĂŶĚ�
ďŽŵď�ĂŶĚ�ŇĂŵĞ 

dŚĞǇ� ŶĞǀĞƌ� ƐƉŽŬĞ�ŽĨ�ǁŚĂƚ� ƚŚĞǇ͛Ě� ƐĞĞŶ͕� ĂŶĚ� ůĞƐƐ�ŽĨ�
ǁŚĂƚ�ƚŚĞǇ͛Ě�ĚŽŶĞ 

KĨ� ƚŚĞ� ĚĂǇƐ� ƚŚĞǇ� ĨĂĐĞĚ� ƚŚĞ� ĞŶĞŵǇ� ǁŚĞŶ� ƚŚĞǇ͛Ě�
ƌĂƚŚĞƌ�ƚƵƌŶ�ĂŶĚ�ƌƵŶ 

�� ŚƵŶĚƌĞĚ� ǇĞĂƌƐ� ŚĂǀĞ� ƉĂƐƐĞĚ� ĂŶĚ� ŐŽŶĞ� ƐŝŶĐĞ� ŽƵƌ�
ǇŽƵŶŐ�ŵĞŶ�ŵĂƌĐŚĞĚ�ĂǁĂǇ 
^Ž�ŵĂŶǇ�ŶĞǀĞƌ�ĚŝĚ�ƌĞƚƵƌŶ�–�ǁŝƚŚ�ƚŚĞŝƌ�ůŝǀĞƐ�ƚŚĞǇ�ŚĂĚ�
ƚŽ�ƉĂǇ 
�Ƶƚ� ĞǀĞƌǇ� ǇĞĂƌ� ŽŶ� WŽƉƉǇ� ĚĂǇ� ǁĞ� ĐŽŵĞ� ŚĞƌĞ� ƚŽ�
ŚŽŶŽƵƌ�ƚŚĞ�ĚĞĂĚ 
ZĞŵĞŵďĞƌĞĚ�ƐƟůů͕�ƵƉŽŶ�ƚŚĞ�,ŝůů͕�ǁŚĞƌĞ�ƚŚĞŝƌ�ŶĂŵĞƐ�
ĐĂŶ�Ăůů�ďĞ�ƌĞĂĚ 

 

Dennis Collie 2014 

The Monument on the Black Hill 

&ŽŽƞĂůů�:ƵůǇ�ƚŽ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ� 

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

-XO\ ���� ��� ���� �� ϭϮϳ �� 
$XJ ���� ����� ���� �� ��� �� 

6HSW ���� ��� ���� �� �� �� 

7RWDOV ���� ���� �����    

�ĐĐƵŵƵůĂƟǀĞ�ϮϬϭϴ�dŽƚĂůƐ   �ŽŵƉĂƌĂƟǀĞ ϮϬϭϳ�dŽƚĂůƐ 
DƵƐĞƵŵ��  ���ϭϵ͕ϲϳϬ   ���Ϯϭ͕ϭϵϭ 
�ůŽĐŬ�dŽǁĞƌ�  �����ϱ͕ϭϬϲ   �����ϱ͕ϯϮϵ 
�ŽƚŚ��ƩƌĂĐƟŽŶƐ ���Ϯϰ͕ϳϳϲ   ����Ϯϲ͕ϱϮϬ 



s 

�ƵƌŝŶŐ� ^ĞƉƚĞŵďĞƌ� � ƚŚĞ�ŵƵƐĞƵŵ�ŚŽƐƚĞĚ� ǀŝƐŝƚƐ� ĨƌŽŵ� ƚǁŽ�ƉĂƌƟĞƐ� ŽĨ��Ƶď� ^ĐŽƵƚƐ͘� �KŶ� dƵĞƐĚĂǇ�ϮϱƚŚ� Ϯϴ��ƵďƐ�Θ�ϰ�
ůĞĂĚĞƌƐ�ƐƉĞŶƚ�ŽǀĞƌ�ϭ�ŚŽƵƌ�ǁŝƚŚ�ǀŽůƵŶƚĞĞƌƐ��ƌĞƐƐŝĚĂ��ŽĂƚĞƐ͕��ůĂƌĞ�dŚŽŵĂƐ�ĂŶĚ��ŝůů��ŵƐůŝĞ͘�dŚĞ��ƵďƐ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�
ŐŽŽĚ�ůŝƐƚĞŶĞƌƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĂƐŬŝŶŐ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ǁĞƌĞ�/�ďĞůŝĞǀĞ�ǁŽƌŬŝŶŐ�ĨŽƌ�ƚŚĞŝƌ��ŝƐĐŽǀĞƌǇ�ďĂĚŐĞ͘ 
 
KŶ�dŚƵƌƐĚĂǇ�ϮϳƚŚ�Ă�ƐĞĐŽŶĚ�ƉĂƌƚǇ�ŽĨ��ƵďƐ�ǁĂƐ�ŚŽƐƚĞĚ�ďǇ���ůĂƌĞ�dŚŽŵĂƐ͕�'ĞŽƌŐĞ�^ƚƌĂŶŐ�ĂŶĚ��ĞŶŶŝƐ��ŽůůŝĞ͘�� 
ϭϳ� ĐƵďƐ� ĂŶĚ� ϲ� ůĞĂĚĞƌƐ͕� ŝŶĐůƵĚŝŶŐ� ^ĐŽƵƚƐ� ĐĂŵĞ� ĂůŽŶŐ� ͘� dŚĞ� ůĞĂĚĞƌƐ� ŚĂĚ� ŐŽŽĚ� ĐŽŶƚƌŽů� ĂŶĚ� ƚŚĞ� ďŽǇƐ�ǁĞƌĞ� ǁĞůů-
ďĞŚĂǀĞĚ͘�/Ŷ�ƚŚĞ�EŽƌƚŚ�ZŽŽŵ�ǁŝƚŚ�ƚŚĞ�ƐĐŚŽŽů�ĞǆŚŝďŝƚ͕�ƚŚĞǇ�ƉĂƌƟĐƵůĂƌůǇ�ůŝŬĞĚ�ŚĞĂƌŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƐĐŚŽŽů�ďĞůƚ͕�
ůŝŌŝŶŐ�ƚŚĞ�ĮƌĞďĂůů�ĂŶĚ�ĐŽƵŶƟŶŐ�ƚŽ�ϭϬ�ďĞĨŽƌĞ� ůŽǁĞƌŝŶŐ� ŝƚ�ĂŶĚ� ůŽŽŬŝŶŐ�ĨŽƌ�ƚŚĞŝƌ�ďŝƌƚŚĚĂǇ�ŐĞŵƐƚŽŶĞ� ŝŶ�ƚŚĞ�'ĞŽůŽŐǇ�
ƐĞĐƟŽŶ͘ 
 
�DĞŶƐ�^ŚĞĚ�dĂůŬ 

sŽůƵŶƚĞĞƌƐ�:ŝŵ��ƌƵĐĞ�ĂŶĚ�'ĞŽƌŐĞ�^ƚƌĂŶŐ�ƚĂůŬĞĚ�ƚŽ�DĞŶƐ��^ŚĞĚ�ǀŽůƵŶƚĞĞƌƐ��Ăƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞ�Ăƚ�ůƵŶĐŚ�ƟŵĞ�
ŽŶ�ƚŚĞ�ϮϳƚŚ�^ĞƉƚĞŵďĞƌ͘�dŚĞŝƌ��ƚĂůŬ�ǁĂƐ�ĂďŽƵƚ�ƚŚĞ�dŽůďŽŽƚŚ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƐŚŽǁŝŶŐ�ŽĨ��Ă�Įůŵ�ĂďŽƵƚ�ƚŚĞ�YƵĞĞŶ�
DŽƚŚĞƌ��ƌĞŽƉĞŶŝŶŐ�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�dŽůďŽŽƚŚ�ŝŶ�ϭϵϲϯ͘�:ŝŵ�ĂŶĚ�'ĞŽƌŐĞ�ĂůƐŽ�ŐĂǀĞ�Ă�ďƌŝĞĨ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�dŽůďŽŽƚŚ�ĂŶĚ�
ĚŝƐƉůĂǇĞĚ�ƐŽŵĞ�ϮϬ�Žƌ�ŵŽƌĞ�ĂƌƚĞĨĂĐƚƐ�ĨƌŽŵ�ƚŚĞ�ďŽƚŚ�dŽůďŽŽƚŚ�ĂŶĚ�:ŝŵΖƐ�ƐŚĞĚƐ͘�'ĞŽƌŐĞ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�Ă�ǀĞƌǇ�

DƵƐĞƵŵ��ǆƚĞŶƐŝŽŶ 
dŚĂŶŬƐ�ƚŽ�ĞǆƚĞŶƐŝǀĞ�ǁŽƌŬ͕�ƉƌŽůŽŶŐĞĚ�ŶĞŐŽƟĂƟŽŶƐ�ĂŶĚ�ƚĞŶĂĐŝƚǇ�ďǇ�ƐĞĐƌĞƚĂƌǇ��ŶĚƌĞǁ�EĞǁƚŽŶ͕�ƚŚĞ�ŵƵƐĞƵŵ��ŚĂƐ�Ăƚ�
ůĂƐƚ� ƐĞĐƵƌĞĚ�Ă� ƐƵďƐƚĂŶƟĂů�ŐƌĂŶƚ� ĨƌŽŵ� ƚŚĞ��ƵƌŽƉĞĂŶ�DĂƌŝŶĞ� &ŝƐŚĞƌŝĞƐ� &ƵŶĚ� ;�D&&Ϳ� � ƚŽ� ƚĂŬĞ� ĨŽƌǁĂƌĚ� ƚŚĞ�ŵƵƐĞƵŵ�
ĞǆƚĞŶƐŝŽŶ�ƉƌŽũĞĐƚ͘�,ŝƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞƉŽƌƚ�ŝƐ�ďĞůŽǁ͘ 
 
WƌŽŐƌĞƐƐ�ZĞƉŽƌƚ�ĨƌŽŵ��ŶĚƌĞǁ�EĞǁƚŽŶ͕�^d��^ĞĐƌĞƚĂƌǇ͘ 
� 
/Ŷ��ĞĐĞŵďĞƌ�ϮϬϭϳ�ǁĞ�ĮŶĂůůǇ� ƌĞĐĞŝǀĞĚ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ďƵŝůĚ� ƚŚĞ�ŶĞǁ�ĞǆƚĞŶƐŝŽŶ͘��ůƚŚŽƵŐŚ�ƚŚŝƐ� ƚŽŽŬ�ŶĞĂƌůǇ�
ƚŚƌĞĞ�ǇĞĂƌƐ� ƚŚĞ�ďĂƩůĞ�ǁĂƐ�ŽŶůǇ� ũƵƐƚ�ďĞŐŝŶŶŝŶŐ�ĂƐ� Ă� ĐĂƉŝƚĂů� ďƵŝůĚ�ŽŶ� ƚŚŝƐ� ƐĐĂůĞ� ƌĞƋƵŝƌĞƐ� Ă�ǀĂƐƚ� ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞǇ͖�
ŵŽŶĞǇ�ĨĂƌ�ďĞǇŽŶĚ�ƚŚĞ�ƌĞĂĐŚĞƐ�ŽĨ�^d�͘� 
 
dŚĞ�ĐŽŵŵŝƩĞĞ�ƌĞĂĐŚĞĚ�ƚǁŽ�ĐŽŶĐůƵƐŝŽŶƐ� 
ϭͿ ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ƐĞĞŬ�ƐŝŐŶŝĮĐĂŶƚ�ĞǆƚĞƌŶĂů�ĨƵŶĚŝŶŐ�ĂŶĚ� 
ϮͿ ǁĞ� ŚĂĚ� ŶĞŝƚŚĞƌ� ƚŚĞ� ƐŬŝůůƐ� ŶŽƌ� ƚŚĞ� ƟŵĞ� ƚŽ� ƉƵƚ� ƚŽŐĞƚŚĞƌ� Ăůů� ƚŚĞ� ƌĞƋƵŝƌĞĚ� ĚŽĐƵŵĞŶƚĂƟŽŶ� ĂŶĚ� ƚŽ� ŬŶŽĐŬ� ŽŶ�

ǀĂƌŝŽƵƐ�ĚŽŽƌƐ�ǁŝƚŚ�Ă�ŚĂƚ�ŝŶ�ŽƵƌ�ŚĂŶĚ͘�dŚĞ�ŽŶůǇ�ǀŝĂďůĞ�ĂůƚĞƌŶĂƟǀĞ�ŝƐ�ƚŽ�ŽďƚĂŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ŚĞůƉ�ďƵƚ�ƚŚŝƐ�ĂůƐŽ�
ƌĞƋƵŝƌĞƐ�ŵŽŶĞǇ͘� 

 
tĞ�ƉƵƚ�ŽƵƚ�ĂŶ�/ŶǀŝƚĂƟŽŶ�ƚŽ�dĞŶĚĞƌ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ϰ�ďŝĚƐ�Ăƚ�ĂƌŽƵŶĚ�άϲϬ͕ϬϬϬ�ĞĂĐŚ͘�dŚĞ�ŶĞǆƚ�ƐƚĞƉ�
ǁĂƐ�ƚŽ�ĮŶĚ�ƚŚĞ�ĨƵŶĚŝŶŐ͘�E�^&>�'�;ƚŚĞ�ůŽĐĂů�Ăƌŵ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�DĂƌŝŶĞ�&ŝƐŚĞƌŝĞƐ�&ƵŶĚͿ�ŽīĞƌĞĚ�ƵƐ�Ă�ŐƌĂŶƚ�ŽĨ�ϳϱй͘�
^ƚŽŶĞŚĂǀĞŶ� ,ĞƌŝƚĂŐĞ� ^ŽĐŝĞƚǇ� ŽīĞƌĞĚ� ƵƐ� Ă� ŐƌĂŶƚ� ŽĨ� ϭϬй� ĂŶĚ� ^d��ǁŝůů� ƉƵƚ� ƵƉ� ƚŚĞ� ĮŶĂů� ϭϱй͘� ,ĂǀŝŶŐ� ƐĞĐƵƌĞĚ� ƚŚŝƐ�
ĨƵŶĚŝŶŐ�ǁĞ�ĂǁĂƌĚĞĚ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ƚŽ��ƌŐĂĚŝĂ�DƵƐĞƵŵƐ�Θ�,ĞƌŝƚĂŐĞ�ǁŚŝĐŚ� ŝƐ�Ă�ŶŽŶ-ƉƌŽĮƚ�ĐŽŶƐƵůƚĂŶĐǇ�ďĂƐĞĚ� ŝŶ�ƚŚĞ�
ĐĞŶƚƌĂů�ďĞůƚ͘��Ŷ�ŝŶĐĞƉƟŽŶ�ŵĞĞƟŶŐ�ǁĂƐ�ŚĞůĚ�Ăƚ�sŝĞǁŵŽƵŶƚ� ŽŶ�ϮϬƚŚ�^ĞƉƚĞŵďĞƌ͘ 
 
&ŝƌƐƚ�ŝŵƉƌĞƐƐŝŽŶƐ�ĂƌĞ�ƚŚĂƚ�ƚŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ŝƐ�ǀĞƌǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĂůƌĞĂĚǇ�ƟĞĚ�ŝŶƚŽ�ŽƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�
ĨƵƚƵƌĞ͘�KǀĞƌ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ƉůĞŶƚǇ�ƚŽ�ƌĞƉŽƌƚ�–�ŶŽ�ĚŽƵďƚƐ�ůŽǁƐ�ĂƐ�ǁĞůů�ĂƐ�ŚŝŐŚƐ�–�ďƵƚ�ŚŽƉĞĨƵůůǇ�ǁĞ�ǁŝůů�
ŐĞƚ�Ă�ƐƵĐĐĞƐƐĨƵů�ŽƵƚĐŽŵĞ͘�KŶ�ƚŚĞ�ƌŽĂĚ�ƚŽ�ĐŽŵƉůĞƟŽŶ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ůŽƚ�ŽĨ�ǁŽƌŬ�ƚŽ�ďĞ�ĚŽŶĞ͖�ĨŽƌ�ĞǆĂŵƉůĞ�ƚŚĞƌĞ�ǁŝůů�
ďĞ�Ă�ĐŽƵƉůĞ�ŽĨ�ƉƵďůŝĐ�ŵĞĞƟŶŐƐ�ŝŶ�^ƚŽŶĞŚĂǀĞŶ�ƚŽ�ŐĂƵŐĞ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ͘���DƵĐŚ�ŽĨ�ƚŚĞ�ǁŽƌŬ�
ǁŝůů�ďĞ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ďƵƚ�/�ŬŶŽǁ�ƚŚĂƚ��ƌŐĂĚŝĂ�ǁĂŶƚ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ�Ăůů�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ďĞĐĂƵƐĞ�ǇŽƵƌ�ŝŶƉƵƚ�ŝŶƚŽ�ƚŚĞ�
ĨƵƚƵƌĞ�ǁŝůů�ŚĂǀĞ�Ă�ŚƵŐĞ�ďĞĂƌŝŶŐ�ŽŶ�ŚŽǁ��ƌŐĂĚŝĂ�ĨƌĂŵĞ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�ĐĂƉŝƚĂů�ĨƵŶĚŝŶŐ͘��ǆĐŝƟŶŐ�ƟŵĞƐ�ĂŚĞĂĚ�͊ 

KŶ�^ĂƚƵƌĚĂǇ�ϭϱƚŚ�^ĞƉƚĞŵďĞƌ�ƚŚĞ�ŵƵƐĞƵŵ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�KƉĞŶ��ŽŽƌƐ�^ĐŽƚůĂŶĚ�ĞǀĞŶƚ͘�sŽůƵŶƚĞĞƌƐ�ǁŚŽ��ǁĞƌĞ�
ŽŶ�ĚƵƚǇ�Ăƚ�ĚŝīĞƌĞŶƚ�ƟŵĞƐ�ŽĨ�ƚŚĞ�ĚĂǇ�ǁĞƌĞ�:ĞĂŶ�^ŬŝŶŶĞƌ͕��ůĂƌĞ�dŚŽŵĂƐ͕�<ĞůůĞǇ�DĂĐƉŚĞƌƐŽŶ͕��ŶĚƌĞǁ�EĞǁƚŽŶ͕�
'ĞŽƌŐĞ�^ƚƌĂŶŐ�:ŝŵ��ƌƵĐĞ�ĂŶĚ�dŽŵ�DĂĐƉŚĞƌƐŽŶ͘ 

�ĂŶŶĞƌƐ͕�ďĂůůŽŽŶƐ�ĂŶĚ�ǀŝƐŝƚŽƌ�ĐŽŵŵĞŶƚƐ�ƐŚĞĞƚƐ�ǁĞƌĞ�ƐƵƉƉůŝĞĚ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�dŽůďŽŽƚŚ�ĂŶĚ��ůŽĐŬ�dŽǁĞƌ�ĂŶĚ�ǀŝƐŝƚŽƌƐ͛�
ĐŽŵŵĞŶƚƐ�ƌĞĐŽƌĚĞĚ�ǁĞƌĞ��ǀĞƌǇ�ĨĂǀŽƵƌĂďůĞ͘��dŚĞ�ďĂŶŶĞƌƐ�ƉƌŽŵŽƟŶŐ�KƉĞŶ��ŽŽƌƐ��ĂǇ�ǁĞƌĞ��ĚŝƐƉůĂǇĞĚ�ŽƵƚƐŝĚĞ�ƚŚĞ�
ŵƵƐĞƵŵ�ĂŶĚ�ǁĞ�ŚĂĚ�Ă�ƚŽƚĂů�ŽĨ�͍͍͍͍�sŝƐŝƚŽƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ϭϬ�Ăŵ—ϰ͗ϯϬ�Ɖŵ�ŽƉĞŶŝŶŐ͘� 

�ŽŽƌƐ�KƉĞŶ��ĂǇ�ϮϬϭϴ 

^ƉĞĐŝĂů�sŝƐŝƚƐ 



s 

 

�ĞƋƵĞƐƚƐ�ĂŶĚ�ĚŽŶĂƟŽŶƐ� 

tĞ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ŚĂĚ�ƐĞǀĞƌĂů�ĂƌƚĞĨĂĐƚƐ�ŽīĞƌĞĚ�ƚŽ�ƚŚĞ�ŵƵƐĞƵŵ͘�� 

 

dŚŝƐ� ƉĂŝŶƟŶŐ� ŽĨ� ƚŚĞ� ŚĂƌďŽƵƌ� ĂŶĚ� dŽůďŽŽƚŚ� ďǇ� ĂƌƟƐƚ� 'ĞŽƌŐĞ� <ĞůůǇ� ǁĂƐ�
ďĞƋƵĞĂƚŚĞĚ� ďǇ� DƌƐ� :ŽǇĐĞ� &ĂƌƋƵŚĂƌƐŽŶ� ^ƚĞƉŚĞŶ͕� ĨŽƌŵĞƌůǇ� ŽĨ� YƵĞĞŶƐ�
ZŽĂĚ͕��ďĞƌĚĞĞŶ��EŽƚ�ŵƵĐŚ�ŝƐ�ŬŶŽǁŶ�ŽĨ�ƚŚĞ�ĂƌƟƐƚ�<ĞůůǇ͕�;ϭϵϮϬ-ϭϵϲϱͿ�ďƵƚ�
ŚĞ�ƉĂŝŶƚĞĚ�ƐĞǀĞƌĂů��ůŽĐĂů�ƐĐĞŶĞƐ͘��/ƚ�ŝƐ�ŶŽǁ�ŚĂŶŐŝŶŐ�ŝŶ�ƚŚĞ�ĞĂƐƚ�ƌŽŽŵ�ŽĨ�ƚŚĞ�
ŵƵƐĞƵŵ�ďĞƐŝĚĞ� ƚŚĞ�ϭϵϬϴ�ƉŝĐƚƵƌĞ�ŽĨ� ƚŚĞ� ŚĂƌďŽƵƌ� ͘� �ŶĚƌĞǁ�EĞǁƚŽŶ�ŚĂƐ�
ƚƌĂĐĞĚ�ƚǁŽ�ĨƵƌƚŚĞƌ�ƉĂŝŶƟŶŐƐ�ďǇ�<ĞůůǇ͘ 
 
ϭ�dŚĞ�'ŽƌĐŚ�&ŽĐŬ�ŽǁŶĞĚ�ďǇ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�,ĞƌƞŽƌĚƐŚŝƌĞ͘ 

Ϯ��ŽĂƐƚůŝŶĞ�ŶĞĂƌ�DŽŶƚƌŽƐĞ�ϭϵϲϮ͘�KǁŶĞĚ�ďǇ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ďĞƌĚĞĞŶ͘ 

^ƚŽŶĞŚĂǀĞŶ��ŵĂƚĞƵƌ�^ǁŝŵŵŝŶŐ��ůƵď�;^�^�Ϳ�dƌŽƉŚŝĞƐ 
�� ĨĞǁ� ǁĞĞŬƐ� ĂŐŽ� :ŝŵ� ,ĞŶĚĞƌƐŽŶ͕� � ^ƚŽŶĞŚĂǀĞŶ� ƌĞƐŝĚĞŶƚ� ĂŶĚ� &ƌŝĞŶĚƐ� ŽĨ�
^ƚŽŶĞŚĂǀĞŶ� �WŽŽů�ŵĞŵďĞƌ͕�ŽīĞƌĞĚ�ƵƐ� Ă�ŶƵŵďĞƌ�ŽĨ�^�^�� ƚƌŽƉŚŝĞƐ�ǁŚŝĐŚ�
ŚĂĚ� ďĞĞŶ� ƐƚŽƌĞĚ� ĂǁĂǇ� ŝŶ� Ă� ďŽǆ� � Ăƚ� ƚŚĞ� � ŽƵƚĚŽŽƌ� ƉŽŽů� � ĨŽƌ� Ă� ŶƵŵďĞƌ� ŽĨ�
ǇĞĂƌƐ͘� � � � dŚĞ� ƚƌŽƉŚŝĞƐ�ǁĞƌĞ� ƚĂƌŶŝƐŚĞĚ� ĂůŵŽƐƚ� ďůĂĐŬ͘� � :ŝŵ� ŚĂĚ� ĚĞĐŝĚĞĚ� ƚŽ�
ƌĞĨƵƌďŝƐŚ�ƚŚĞŵ�ĂŶĚ�ƚŚĞŶ�ŽīĞƌ�ƚŚĞŵ�ƚŽ�ƚŚĞ�dŽůďŽŽƚŚ�ǁŚĞƌĞ�ƚŚĞǇ�ĐŽƵůĚ�ďĞ�
ƐĞĞŶ�Ăůů�ǇĞĂƌ�ƌŽƵŶĚ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƐŚŽƌƚ�WŽŽů�ƐĞĂƐŽŶ͘��ŽŝŶĐŝĚĞŶƚůǇ�
ŽŶĞ�ŽĨ�ŚŝƐ��ŶĞŝŐŚďŽƵƌƐ�ǁĂƐ�ĚŽǁŶƐŝǌŝŶŐ�ĂŶĚ�ŽīĞƌĞĚ�ƚŚĞ�ŵƵƐĞƵŵ�Ă�ĚŝƐƉůĂǇ�
ĐĂďŝŶĞƚ͘��dŚĞ��ƚƌŽƉŚŝĞƐ�ĂƌĞ�ŶŽǁ��ŝŶ�ƚŚĞ�ƉƌŝƐŽŶ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ŵƵƐĞƵŵ͘����:ŝŵ͛Ɛ�
,ĞŶĚĞƌƐŽŶ͛Ɛ� ĞǆĐĞůůĞŶƚ� ƌĞƐƚŽƌĂƟŽŶ� ŚĂƐ� ƌĞƚƵƌŶĞĚ� ƚŚĞ� ƚƌŽƉŚŝĞƐ� ĂůŵŽƐƚ� ƚŽ�
ƚŚĞŝƌ� ŽƌŝŐŝŶĂů� ĐŽŶĚŝƟŽŶ͘� dŚĞǇ� ĚĂƚĞ� ĨƌŽŵ� ϭϵϯϴ—ϭϵϵϮ� ĂŶĚ� ĐŽŶƚĂŝŶ� ƚŚĞ�
ŶĂŵĞƐ�ŽĨ�ŵĂŶǇ�ǁŝŶŶĞƌƐ� ͘� � /Ĩ� ǇŽƵ�ƚŚŝŶŬ�ǇŽƵƌ�ŶĂŵĞ�ŵĂǇ�ďĞ�ŽŶ�ŽŶĞ�ŽĨ� ƚŚĞ�
ƚŚĞŵ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚĞ�ƚƌŽƉŚŝĞƐ�ƉůĞĂƐĞ�ĂƐŬ�Ă�ǀŽůƵŶƚĞĞƌ͘ 

dŚĞƐĞ� ƚŚƌĞĞ� ƉĂŝŶƟŶŐƐ� ǁĞƌĞ� ŽƌŝŐŝŶĂůůǇ� ŽīĞƌĞĚ� ƚŽ� �ďĞƌĚĞĞŶ� DƵƐĞƵŵ�
ƐĞƌǀŝĐĞƐ�ďǇ��:ƵĚŝƚŚ�dĂǇůŽƌ͕�ǁŚŽ���ůŝǀĞƐ��ŝŶ�EĞǁ��ĞĂůĂŶĚ͘���,ŽǁĞǀĞƌ͕�ĂƐ�ƚŚĞǇ�
ĚŝĚ�ŶŽƚ�ŵĞĞƚ��ďĞƌĚĞĞŶƐŚŝƌĞ��DƵƐĞƵŵ�^ĞƌǀŝĐĞƐ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĚŽŶĂƟŽŶƐ͕�ƚŚĞ�
dŽůďŽŽƚŚ�ǁĂƐ�ĂƐŬĞĚ�ŝĨ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞŵ͘ 
:ƵĚŝƚŚ͛Ɛ� ĨĂƚŚĞƌΖƐ� ŚŽŵĞ� � ǁĂƐ� ŽƌŝŐŝŶĂůůǇ� ŝŶ� DŝŶƚůĂǁ� ĂŶĚ� ƚŚĞ� ƉĂŝŶƟŶŐƐ�
ŽƌŝŐŝŶĂůůǇ�ĐĂŵĞ�ĨƌŽŵ�ŚŝƐ�ƉĂƌĞŶƚƐ͛�ŚŽŵĞ�ƚŚĞƌĞ�;�ůĨƌĞĚ�ĂŶĚ��ĚƌŝĂŶĂ�dĂǇůŽƌͿ͘�
:ƵĚŝƚŚ�ǁŽƌŬƐ�ŝŶ�ƚŚĞ�ŵƵƐĞƵŵ�ĂƌĞĂ�ŽĨ�dĞ�WĂƉĂ�E��͕�EĞǁ��ĞĂůĂŶĚ͛Ɛ�ŶĂƟŽŶĂů�
ŵƵƐĞƵŵ͘� 
 
dŚĞ�ƉĂŝŶƟŶŐƐ�ĂƌĞ�ŽĨ� ^ƚŽŶĞŚĂǀĞŶ�ďǇ�ĂƌƟƐƚ�t�'ŽƌĚŽŶ͘�hŶĨŽƌƚƵŶĂƚĞůǇ�ǁĞ�
ŚĂǀĞ� ďĞĞŶ� ƵŶĂďůĞ� ƚŽ� ĮŶĚ� ŽƵƚ� ĂŶǇƚŚŝŶŐ� ŽĨ� ƚŚĞ� ĂƌƟƐƚ� Žƌ� ƚŚĞ� ŝŶĚŝǀŝĚƵĂů�
ƉŝĞĐĞƐ͘�,ŽǁĞǀĞƌ͕�ĨƌŽŵ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĂŶǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŽŶ�ƚŚĞ�ƐŚŽƌĞůŝŶĞ�ĂŶĚ�
ƚŚĞ�ƐĞǀĞƌĂů�ƌĞĚ-ƐĂŝůĞĚ�ĮƐŚŝŶŐ�ďŽĂƚƐ�ŝŶ�ƚŚĞ�ŚĂƌďŽƵƌ�ƉĂŝŶƟŶŐ͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�
ƚŚĞǇ�ƉĂŝŶƚĞĚ�ŝŶ�ƚŚĞ��ĞĂƌůǇ�ϭϵϬϬ͛Ɛ͘�dŚĞ�ŚĂƌďŽƵƌ�ƉŝĐƚƵƌĞ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ŽƵƚĞƌ�
ďƌĞĂŬǁĂƚĞƌ�ǁŚŝĐŚ�ǁĂƐ� ďƵŝůƚ� ŝŶ� ϭϵϬϴ͕� ƐŽ� ƚŚĞ� ŚĂƌďŽƵƌ� ƉŝĐƚƵƌĞ�ŵƵƐƚ� ŚĂǀĞ�
ďĞĞŶ�ƉĂŝŶƚĞĚ�ĂŌĞƌ�ƚŚĞŶ͘ 
 
hŶĨŽƌƚƵŶĂƚĞůǇ� ĚƵĞ� ƚŽ� ƚŚĞ� ŚŝŐŚ� ƐŚŝƉƉŝŶŐ� ĐŽƐƚƐ� ĨƌŽŵ� EĞǁ� �ĞĂůĂŶĚ� ƚŽ�
^ƚŽŶĞŚĂǀĞŶ� ƚŚĞ� ĐŽŵŵŝƩĞĞ� ŚĂǀĞ� ŚĂĚ� ƚŽ� ĚĞĐůŝŶĞ� ƚŚĞ� ŽīĞƌ͘� � ,ŽǁĞǀĞƌ� /�
ŚĂǀĞ� ŝŶĐůƵĚĞĚ� ƚŚŝƐ� ŝƚĞŵ� ƚŽ� ƐŚŽǁ� ƚŚĞ� ŬŝŶĚ� ŽĨ� ͞ďĞŚŝŶĚ� ƚŚĞ� ƐĐĞŶĞƐ͟�ǁŽƌŬ�
ƚŚĂƚ� ŐŽĞƐ� ŽŶ� ŝŶ� � ĐŽŵŵŝƩĞĞ� ĂŶĚ� ƚŽ� ŚŝŐŚůŝŐŚƚ� ƚŚĂƚ� ^ƚŽŶĞŚĂǀĞŶ� ŚĂƐ� Ă�
ƉƌĞƐĞŶĐĞ�ĞǀĞŶ�ŽŶ�ƚŚĞ�ĨĂƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘ 



s 

/͛ŵ�ƐƵƌĞ�ƚŚĂƚ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ĂůŝŬĞ�ŚĂǀĞ�ƐĞĞŶ��:ŝŵ��ƌƵĐĞ͛Ɛ�ƉĞŶĐŚĂŶƚ�ĨŽƌ�Ă�ǁĞĞ�ĚĂŶĐĞ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�ĂƐ�
ǁĞ�ƉůĂǇ�ŽƵƌ�^ĐŽƫƐŚ�ƚƌĂĐŬƐ͘�tŚŝůĞ�/�ǁĂƐ�ŽŶ�ĚƵƚǇ�ǁŝƚŚ�:ŝŵ�ƌĞĐĞŶƚůǇ�Ă�ůĂĚǇ�ĨƌŽŵ��ŶŐůĂŶĚ�ĐĂŵĞ�ŝŶ�ǁŝƚŚ�ƌĞůĂƟŽŶƐ�
ĨƌŽŵ�dĞǆĂƐ�ǁŚŽ�ǁĞƌĞ�ǀŝƐŝƟŶŐ�ŚĞƌ͘� 
 
KŶ�ŚĞĂƌŝŶŐ�ƚŚĞ�ŵƵƐŝĐ�ƚŚĞ��ŶŐůŝƐŚ� ůĂĚǇ� �ŚĂĚ�Ă�ǁĞĞ� ũŝŐ�ĂŶĚ�:ŝŵ�ǁŝƚŚŽƵƚ� ĨƵƌƚŚĞƌ�ĂĚŽ� ũŽŝŶĞĚ� ŝŶ� ͕�ďŽƚŚ�ĞŶĚŝŶŐ�ƵƉ��
ŽƵƚƐŝĚĞ�ŽŶ�ƚŚĞ�ƉŝĞƌ͘�dŚĞǇ�ĚĂŶĐĞĚ�ĨŽƌ�ƐĞǀĞƌĂů�ŵŝŶƵƚĞƐ�ĂŶĚ�ǁĞƌĞ�ƌĞǁĂƌĚĞĚ�ǁŝƚŚ�Ă�ĐůĂƉ�ĂŶĚ�ĐŚĞĞƌ�ĨƌŽŵ�ƉĂƐƐĞƌƐ-
ďǇ͘��/�ĐŽƵůĚŶ͛ƚ�ƌĞƐŝƐƚ�ƚĂŬŝŶŐ�ƐŽŵĞ�ƉŚŽƚŽƐ�ĂŶĚ�ǁŝƚŚ�:ŝŵ͛Ɛ�ƉĞƌŵŝƐƐŝŽŶ�ƐŚĂƌĞ�ƚŚĞŵ�ǁŝƚŚ�ǇŽƵ͘�� 

�ĂƵŐŚƚ�ŽŶ�ĐĂŵĞƌĂ͊ 

/ƚ��ĂŶ�,ĂƉƉĞŶ�dŽ��ŶǇŽŶĞ 

/Ŷ�ϮϬϭϮ�ĨŽƌŵĞƌ�WƌŝŵĞ�DŝŶŝƐƚĞƌ��ĂǀŝĚ��ĂŵĞƌŽŶ�Śŝƚ�ƚŚĞ�ŚĞĂĚůŝŶĞƐ�ǁŚĞŶ�ŚĞ͕�ŚŝƐ�ƐĞĐƵƌŝƚǇ�ĚĞƚĂŝů�ĂŶĚ�ǁŝĨĞ� ůĞŌ�Ă�ƉƵď�
ĂŌĞƌ�^ƵŶĚĂǇ�ĚƌŝŶŬƐ͕�ďƵƚ� ĨŽƌŐŽƚ� ƚŽ� ƚĂŬĞ� ƚŚĞŝƌ�ĞŝŐŚƚ-ǇĞĂƌ-ŽůĚ�ĚĂƵŐŚƚĞƌ�ǁŝƚŚ� ƚŚĞŵ͊�tŚŝůĞ�ŽŶ�ĚƵƚǇ�Ăƚ� ƚŚĞ�ŵƵƐĞƵŵ�
ǁŝƚŚ�'ĞŽƌŐĞ�^ƚƌĂŶŐ�Ă�ĨĞǁ�ǁĞĞŬƐ�ĂŐŽ�'ĞŽƌŐĞ�ƌĞĐŽƵŶƚĞĚ�Ă�ƐŝŵŝůĂƌ�ŽĐĐƵƌƌĞŶĐĞ�ĂŶĚ��ĂŐƌĞĞĚ�/�ĐŽƵůĚ�ƐŚĂƌĞ�ŝƚ�ǁŝƚŚ�ǇŽƵ͘ 
 
'ĞŽƌŐĞ�ĂŶĚ�ǁŝĨĞ�/ƌĞŶĞ�ǁĞŶƚ�ƚŽ�WŽƌƚůĞƚŚĞŶ�ƌĞĐĞŶƚůǇ͘�'ĞŽƌŐĞ�ǁĂƐ�ĚƌŽƉƉĞĚ�Žī�Ăƚ��,ŽŵĞďĂƐĞ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƐŽŵĞ��/z�
ŝƚĞŵƐ͕� ǁŚŝůĞ� /ƌĞŶĞ� ǁĞŶƚ� Žī� ƚŽ� ĂƩĞŶĚ� ƚŽ� ƐŽŵĞ� ĨĂŵŝůǇ� ďƵƐŝŶĞƐƐ͘� ,ĂǀŝŶŐ� ĚŽŶĞ� ƐŽ͕� ƐŚĞ� ƚŚĞŶ� ƐĞƚ� Žī� ďĂĐŬ� ƚŽ�
^ƚŽŶĞŚĂǀĞŶ͕� ĐŽŵƉůĞƚĞůǇ� ĨŽƌŐĞƫŶŐ� ƚŚĂƚ� 'ĞŽƌŐĞ� ǁĂƐ� ǁĂŝƟŶŐ� Ăƚ� ,ŽŵĞďĂƐĞ� ƚŽ� ďĞ� ƉŝĐŬĞĚ� ƵƉ͊� &ŽƌƚƵŶĂƚĞůǇ� ďǇ�
EĞǁƚŽŶŚŝůů�/ƌĞŶĞ�ƌĞĂůŝƐĞĚ�ƚŚĂƚ�ƐŚĞ�ǁĂƐ�ŽŶĞ�ƉĂƐƐĞŶŐĞƌ�ůŝŐŚƚ�ĂŶĚ�ƐǁŝŌůǇ�ƌĞƚƵƌŶĞĚ�ƚŽ�ĐŽůůĞĐƚ�'ĞŽƌŐĞ͘ 
 
/͛ŵ� ƐƵƌĞ�ŵĂŶǇ� ŽĨ� ǇŽƵ�ŵĂǇ� ŚĂǀĞ� ƐŝŵŝůĂƌ� ƐƚŽƌŝĞƐ͕� ŝŶ�ŵǇ� ĐĂƐĞ� ŝƚ� ŝŶĐůƵĚĞƐ� ƚƵƌŶŝŶŐ�ƵƉ� ĨŽƌ� Ă� ŚŽƐƉŝƚĂů� ĂƉƉŽŝŶƚŵĞŶƚ� Ă�
ŵŽŶƚŚ�ĞĂƌůǇ�ĂŶĚ�ĚƌŽƉƉŝŶŐ�ƚŚĞ�ŬŝĚƐ�Žī�Ăƚ�^ƵŶĚĂǇ�^ĐŚŽŽů�ũƵƐƚ�ĂƐ� ŝƚ�ĮŶŝƐŚĞĚ͕�ĐŽŵƉůĞƚĞůǇ�ĨŽƌŐĞƫŶŐ�ƚŚĂƚ�ƚŚĞ�ĐůŽĐŬƐ�
ŚĂĚ�ŐŽŶĞ�ĨŽƌǁĂƌĚ͘ 

�ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�ϮϬϭϴ��ǆƚƌĂĐƚƐ 

tĞ�ŚĂǀĞ� ƌĞĐĞŝǀĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ǇĞĂƌ� ǀĂƌŝŽƵƐ� ĚŽŶĂƟŽŶƐ� ĂŶĚ�ǁĞ�ǁŝůů� ĞŶĚĞĂǀŽƵƌ� ƚŽ� ĚŝƐƉůĂǇ� ƚŚĞƐĞ� ƚŽ� ƚŚĞ� ĨƵůů͘� dŚĞ�
DĂŶŶĞƋƵŝŶ�ŝƐ�Ă�^ƵīƌĂŐĞƩĞ�Ăƚ�ƚŚŝƐ�ƉŽŝŶƚ�ŝŶ�ƟŵĞ͘ 

KƵƌ�ŬŝƚĐŚĞŶͬďĂƚŚƌŽŽŵ�ŶŽǁ�ŚŽƐƚƐ�ƚŚĞ�ŬĞƩůĞ� �ĂŶĚ�ĂŶ�ĂƌĞĂ�ƚŽ�ŵĂŬĞ�Ă�ĐƵƉƉĂ�ƚŽ�ŬĞĞƉ�ƵƐ�ŐŽŝŶŐ�ŽŶ�ĐŽůĚ�ĚĂǇƐ͘� �dŚĞ�
ŚĞĂƟŶŐ�ŚĂƐ�ďĞĞŶ�ƚƌǇŝŶŐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�ďƵƚ�ƚŽƵĐŚ�ǁŽŽĚ�ŝƚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŽŬ͘� 

dŚĞ�^ŚŽƉ�ŚĂƐ�ƵŶĚĞƌŐŽŶĞ�Ă�ŵĂũŽƌ�ĐŚĂŶŐĞ͘� �KƵƌ�ƚŚĂŶŬƐ�ƚŽ��ĞŶŶŝƐ��ŽůůŝĞ�ǁŚŽ�ƵŶĚĞƌƚŽŽŬ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘�tĞ�ĂƌĞ�ƐƟůů�
ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶĚ�ĚŝƐƉůĂǇ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŐŽŽĚƐ�ƚŽ�ƐƵŝƚ�Ăůů�ĂŐĞƐ͘ 

dŚĞ� ůĂƚĞƐƚ� ĞĚŝƟŽŶƐ� ŽĨ� ƚŚĞ� dŽůďŽŽƚŚ� dŝŵĞƐ� ŚĂǀĞ� ďĞĞŶ� ŝŶ� ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ� ƚŚĞ� ^ƚŽŶĞŚĂǀĞŶ� ,ĞƌŝƚĂŐĞ� ^ŽĐŝĞƚǇ͛Ɛ�
^ƚĂŶŚǇǀĞ�DĂŐĂǌŝŶĞ�ĂŶĚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƌƵŶ�ǁŝƚŚ�ƚŚŝƐ�ĨŽƌŵĂƚ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�dŽŵ�DĂĐƉŚĞƌƐŽŶ�ĂŶĚ�ƚŽ�'ŽƌĚŽŶ�
ZŝƚĐŚŝĞ�ĨŽƌ�Ăůů�ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ͘ 

tĞ�ŚĂǀĞ�ƌĞƚĂŝŶĞĚ�ŽƵƌ�ϯ�^ƚĂƌ�ƌĂƟŶŐ�ĨƌŽŵ�sŝƐŝƚ�^ĐŽƚůĂŶĚ�ĂŶĚ�ĂůƚŚŽƵŐŚ�ƚŚĞ�ƌĞƉŽƌƚ�ǁĂƐ�ĞǆĐĞůůĞŶƚ�ǁĞ�ĨĞĞů�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�
ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ƵŶŝƋƵĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�DƵƐĞƵŵ͕�ŚŽǁĞǀĞƌ�ǁĞ�ǁŝůů�ƚĂŬĞ�ƚŚĞŝƌ�ĐŽŵŵĞŶƚƐ�ŽŶ�ďŽĂƌĚ͘ 

dŚĞ� ƚƌƵƐƚĞĞƐ� ĨŽƌ� ϮϬϭϴ-ϮϬϭϵ� ĂƌĞ� /ĂŶ��ĂůŐŽǁĂŶ :ŝŵ��ƌƵĐĞ �ƌĞƐƐŝĚĂ��ŽĂƚĞƐ͕� >ŽƵŝƐĞ� �ŽĂƚĞƐ͕� �ĞŶŶŝƐ��ŽůůŝĞ �ŝůů�
�ŵƐůŝĞ͕��dŽŵ��DĂĐƉŚĞƌƐŽŶ͕��ŶĚƌĞǁ�EĞǁƚŽŶ͕�'ŽƌĚŽŶ�ZŝƚĐŚŝĞ͕�DĂƌǇ�^ƵƚĐůŝīĞ͕�'ǁǇŶŶĞ�̂ ƚĞǁĂƌƚ �ůĂƌĞ�dŚŽŵĂƐ͘ 

KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ŐĞŶĞƌĂů��ŽƵŶĐŝůůŽƌ��ŝĐŬŝŶƐŽŶ�ǁŝƐŚĞĚ�ƚŽ�ƌĞĐŽƌĚ�ŚĞƌ�ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ĚŽŶĞ�
ďǇ�Ăůů�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ŝŶ�ƌƵŶŶŝŶŐ�ĂŶ�ĂƩƌĂĐƟŽŶ�ǁŚŝĐŚ�ŚĂƐ�ďĞĐŽŵĞ�Ă�ůĂŶĚŵĂƌŬ�ƉůĂĐĞ�ƚŽ�ǀŝƐŝƚ�ŝŶ�^ƚŽŶĞŚĂǀĞŶ͘� 

/ƚ�ǁĂƐ�ĂŐƌĞĞĚ�ƚŚĂƚ�ĂĚŵŝƩĂŶĐĞ�ŽĨ�ĚŽŐƐ�ŝƐ�Ăƚ�ƚŚĞ�ĚŝƐĐƌĞƟŽŶ�ŽĨ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ŽŶ�ĚƵƚǇ�ďƵƚ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ĂĚŵŝƩĞĚ�ƚŚĞǇ�
ƐŚŽƵůĚ�ďĞ�ŽŶ�Ă�ůĞĂƐŚ�Žƌ�ĐĂƌƌŝĞĚ�ŝŶ�ƚŚĞŝƌ�ŽǁŶĞƌ͛Ɛ�ĂƌŵƐ͘ 

&ŝŶĂůůǇ�Ă�ǀŽƚĞ�ŽĨ�ƚŚĂŶŬƐ�ǁĂƐ�ŽīĞƌĞĚ�ƚŽ��ƌĞƐƐŝĚĂ��ŽĂƚĞƐ�ĨŽƌ�Ăůů�ŚĞƌ�ĞīŽƌƚƐ�ĂƐ��ŚĂŝƌ͘ 



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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Stonehaven Tolbooth Association 

ĂŶƐǁĞƌŝŶŐ� ƚŚĞ� ŵĂŶǇ� ƋƵĞƐƟŽŶƐ�
ĂďŽƵƚ�ŝƚĞŵƐ�ŝŶ�ƚŚĞ�ŵƵƐĞƵŵ�͘� 

��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�

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�

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�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� 

^ƚŽŶĞŚĂǀĞŶ�dŽůďŽŽƚŚ��ƐƐŽĐŝĂƟŽŶ 
KůĚ�WŝĞƌ 

^ƚŽŶĞŚĂǀĞŶ���ϯϵ�Ϯ:h 
WŚŽŶĞ͗�ϬϳϱϭϮ�ϰϲϲϯϮϵ� 

�ŵĂŝů͗�
ŝŶƋƵŝƌŝĞƐΛƐƚŽŶĞŚĂǀĞŶƚŽůďŽŽƚŚ͘ĐŽ͘ƵŬ 

We’re on the web! 

www.stonehaventolbooth.co.uk 

dŚĞ��ůŽĐŬ�dŽǁĞƌ�ĐŽƵŶƚĞƌ�ƐƚŽƉƉĞĚ�
ǁŽƌŬŝŶŐ�ĂŶĚ�ǁĂƐ�ƚƌĂĐĞĚ�ƚŽ��ďĂƩĞƌǇ�
ĨĂŝůƵƌĞ͘�tŝƚŚ�ŶĞǁ�ďĂƩĞƌŝĞƐ�ƚŚĞ�
ĐŽƵŶƚĞƌ�ŝƐ�ĨƵůůǇ�ĨƵŶĐƟŽŶĂů�ĂŐĂŝŶ͘�
�ůƐŽ���ĐŽƵƉůĞ�ŽĨ�ĐŽŝŶƐ�ĂƌĞ�ƐƚƵĐŬ�ŝŶ�
ƚŚĞ�WĞƌƐƉĞǆ�ƚŽǁĞƌ�ĚŽŶĂƟŽŶ�ďŽǆ�
ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĨƌĞĞĚ�ǁŝƚŚ�ĂŶ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƐĐƌĞǁĚƌŝǀĞƌ͘ 

/Ŷ��ƵŐƵƐƚ�ƚŚĞ�ŵƵƐĞƵŵ�ǁĂƐ�ǀŝƐŝƚĞĚ�
ďǇ� ĂŶ� ĂƐƐĞƐƐŽƌ� ĨƌŽŵ� ƚŚĞ� ^ĐŽƫƐŚ�
dŽƵƌŝƐƚ� �ŽĂƌĚ� ƚŽ� ƌĞĂƐƐĞƐƐ� ŽƵƌ� ϯ�
ƐƚĂƌ� ƌĂƟŶŐ͘� tĞ� ĂƌĞ� ƉůĞĂƐĞĚ� ƚŽ�
ĂŶŶŽƵŶĐĞ� ƚŚĂƚ� ǁĞ� ŚĂǀĞ� ƌĞƚĂŝŶĞĚ�
ŽƵƌ�ĐƵƌƌĞŶƚ�ϯ�ƐƚĂƌ�ƌĂƟŶŐ�ĂŶĚ�ƚŚĂƚ�
ŽƵƌ�ŶĞǆƚ�ǀŝƐŝƚ�ǁŝůů�ďĞ�ŝŶ�ϮϬϮϬ� 

͘tĞ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉƌŽĂĐŚĞĚ�ďǇ�'ůŽďƵƐ�
dŽƵƌƐ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŵƵƐĞƵŵ�
Ă� ͚ĐĂůůŝŶŐ�ĞǀĞŶƚ͛�ŽŶ�ŽŶĞ�ŽĨ� ƚŚĞ�ƌĞŐƵůĂƌ�
ƚŽƵƌƐ�ŝŶ�ϮϬϭϵ͘��ƌĞƐƐŝĚĂ�� ŝƐ�ůŝĂŝƐŝŶŐ�ǁŝƚŚ�
ƚŚĞŝƌ� ƌĞƉƌĞƐĞŶƚĂƟǀĞ� ŽŶ� ƚŚĞ� ĞǆĂĐƚ�
ĚĞƚĂŝůƐ͘ 
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Cover Photo 

A fine photograph, probably dating from about 1900, looking towards the Tolbooth  and the 
Old Pier.  The buildings on the right hand side of the photo are little changed today, and the 
Ship Inn is recognisable.  The large building next to the Ship Inn and the 2 smaller houses 
were demolished by the Town Council around 1950 and new housing in vernacular stone 
style erected on the corner of the High Street. 
 
EDITORIAL 
 
It is surely very pleasing to Stonehaven folk that the Tolbooth Museum has continued to be a 
great success, since it was unceremoniously cleared out and closed by our local council in 
2011, and then re-opened, re-filled and re-furbished by the Tolbooth Museum Association.  
Visitor numbers now reach 24,000 a year, and it is the most visited Museum in the Aberdeen-
shire Council area.   
 
And more good news for the Tolbooth Museum is that, not only has Planning Permission 
been granted for their ambitious and exciting plans for an extension to the existing building, 
but they have been given a grant which will pay the costs of a feasibility study and business 
plan, the first steps in obtaining lottery or other grants necessary for this important project 
for Stonehaven.  The Heritage Society were pleased to offer financial assistance to the Tol-
booth Association towards the next phase of the extension project.  
 
It is never easy to find speakers on topics of local interest, but you will hopefully find some-
thing of interest in the forthcoming season of speakers.  I hope to see you at one of our meet-
ings. 

Gordon Ritchie, MVO 
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CECILIA (CISSY) WOOD OF RICKARTON 

 

I am grateful to Mrs Violet Craib of Rickarton for the attached photograph of Cissy Wood 
who lived at Glenton Croft, Rickarton.  Born in 1831, the photo must have been taken 
around 1900 and show her holding a scythe.  The other photo was a local postcard showing 
Cissy ploughing her croft with 2 fine horses. 

 

 

 

 

 

 

 

The 1891 census has Cecilia Wood age 60, living at Glenton Croft, unmarried, with her 
nephew Alfred Scorgie, age 6, a resident with her.  It seems that Cissy was unusual in that 
she ran her croft single handed.  I wonder if anyone has any more information about her? 

 

Gordon Ritchie, MVO 
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Dunnottar House 

This once fine house, dating from 1806, stood in the centre of what we today know as 
Dunnottar Woods, and was demolished around 1960.  The present house known as 
Dunnottar Park is close to the original location.  
 
The House was built for Elenora Allardyce, daughter of the late Alexander Allardyce who 
had purchased what became Dunnottar Estate in 1782, having made his fortune in sugar 
plantations in the West Indies.   
 
Elenora married Lord Archibald Kennedy of Culzean Castle in Ayrshire in 1814, who became 
notorious as a sportsman and gambler.  The House and Estate were purchased in 1832 by 
Nathaniel Forbes from Strathdon, and from the 1860’s was rented by the Ritchie’s who 
owned Glenury Royal Distillery, and later purchased by William Ritchie in 1901.   
 
He lived there until his death in 1944, when the House and Estate were sold to a Yorkshire 
family.   Dunnottar House was never fully lived in from then and fell into disrepair until its 
demolition. 
 
However, there have still survived today within the woods the original Ice House, the Shell 
House, Lady Kennedy’s Bath and the large walled Gardens, still housing Sam Jolly’s market 
garden. The full story of Dunnottar Woods and House is told in George Swapp’s book of 
that title, published by the Heritage Society in 2008 and still available. 

Stonehaven Mansion Houses (Part 1) 

Before World War 2  Stonehaven had three impressive mansion houses just outside the town, 
Dunnottar House, Fetteresso Castle and Urie House. 
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 SPEAKERS FOR SEASON 2018 – 2019 

 
Wednesday, 24 October 2018 
Angus Whitson, Fettercairn on “A Countryside Diary”.  Angus writes a weekly column in 
The Courier on his travels through the country. 
 
Wednesday 28 November 2018 
Bruce Keith “Bridgescapes”.  Bruce is the author of a new book to celebrate the long history 
of bridges in Scotland, the most recent being the Queensferry Crossing.  He will include the 
many iconic bridges in N. E. Scotland. 
 
Wednesday 23 January 2019 
Professor John Morrison, Professor of Art History at the University of Aberdeen.   The title of 
his talk will be “Caught in the Spring of the Kirk – For Covenant and King;  Charles II 1650-
51”.  John is involved in the restoration of 3 large 17th century paintings which relate directly 
to the Civil War, and will talk on how these threaten and promise various things to Charles II 
on behalf of the Scottish Parliament. 
 
Wednesday 27 February 2019  
Bruce Walker, Aberdeen Philately Society “Kincardineshire Post Offices and Postmarks 1741 – 
2017” 
 
Wednesday 27 March 2019  
Elinor Vickers, “Blairs Museum” 
 
Wednesday 24 April 2019  
Annual General Meeting 
 
All meetings in St. Bridget’s Hall, Dunnottar Avenue,  Stonehaven, at 7.30 p.m. 

 

 

Gordon Ritchie, MVO 

 

 

 

 

 

 

 

 

 

 


