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7KLHI¶V�&DQW��(OYLVK��������&HQWDXU��������IRUHLJQ�ODQJXDJH��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����
3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��0LQVWUHO¶V�5REH�$&����:HDSRQV��VLOYHU-EODGHG�'LUN�����XQGHDG�
GHWHFWLQJ���5DSLHU�����+DWFKHW��GRXEOH�GDPDJH���*HDU��0DJLF�%DJ������SRXQG���'UXPV�RI�3DQLF��'DQFLQJ�)OXWH��3RWLRQ�RI�,QYLVLELO�
LW\��5LQJ�RI����3URWHFWLRQ���[�:L]DUG�VFUROOV��$LU��)LUH���.QRZOHGJH��FRPSHWHQW�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��YHU\�JRRG�ZLWK�
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VLOYHU-KHDGHG�/LJKW�0DFH����6WDII��SRLVRQHG�)ODLO��*HDU���G��&XUH�:RXQGV�3RWLRQ���G���&XUH�:RXQGV�3RWLRQ��=RPELH�6DOYH��/HYL�
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'UDJRQ¶V�7RRWK�6HHGV«�FRQWLQXHG�QH[W�SDJH� 
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NQRZV�WKH�DFFRXQWLQJ�VHFUHWV�RI�PRVW�RI�WKH�LPSRUWDQW�SHUVRQV�LQ�WKH�FLW\��DFFRPSOLVKHG�FDUG�FRXQWHU��JRRG�DW�*QRPLVK�GDQFHV��'H�
VFULSWLRQ��6WDQGV���)7����LQFKHV��ORQJ�GDUN�JUH\�KDLU�ZLWK�WLSV�G\HG�\HOORZ��ODUJH�IRUHKHDG��EODFN�EURZV�RYHU�VLOYHU�H\HV��VPDOO�WKLQ�
WULDQJXODU�QRVH��VPDOO�EODFN�SRLQWHG�PRXVWDFKH��VPDOO�PRXWK��WKLQ�SRLQWHG�FKLQ��+H�KDV�D�VPDOO�IUDPH�ZLWK�D�ELW�RI�D�JXW��+H�ZHDUV�
EULJKW�ORQJ-VOHHYH�VKLUWV��JUHHQ�RU�SXUSOH�YHVWV��GDUN�UHG�SDQWV��UHG�OHDWKHU�VKRHV��DQG�D�EODFN�EHUHW�HPEURLGHUHG�ZLWK�FURVVHG�OLJKW�
QLQJ�EROWV� 

 

$GDOEHUWK��0DQDJHU��0XFNUXQQHU�%XQNKRXVH�LQ�*UDXOPZLFK��PDOH�0LQRWDXU�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��0LQRWDXU��7KLHI¶V�&DQW��������&HQWDXU��������,QIHUQDO�&DQW��IRUHLJQ�
ODQJXDJH��5HOLJLRQ��6DPDHO��'HVFULSWLRQ��+H�VWDQGV���)7����ZLWK�D�ZLGH�KHDG��KLJK�IRUHKHDG��WKLFN�EURZV�RYHU�JUH\�H\HV��D�ORQJ�
PX]]OH�ZLWK�EURZQ�QRVH��VHYHUDO�VLOYHU-FDSSHG�WHHWK��ZLWK�D�VPDOO�EODFN�JRDWHH��+LV�KRUQV�DUH�EODFN�VWUHDNHG�ZLWK�RFKUH��HDFK����
LQFKHV�ORQJ��KLV�KHDG�QHFN�XSSHU�EDFN�SHOW�LV�UHG-RUDQJH�LQ�FRORU��DQG�KH�KDV�D�MDJJHG�VFDU�EHORZ�KLV�ULJKW�HDU��+H�ZHDUV�D�OLJKW�JUHHQ�
SHDVDQW¶V�WXQLF��EURZQ�NQHH-OHQJWK�SDQWV��PRFFDVLQV��D�EODFN�OHDWKHU�EHOW��DQG�D�ZLGH-EULPPHG�OHDWKHU�KDW��$UPRU��3DGGHG�VKLUW��
/HDWKHU�&DS��/HDWKHU�$UPRU��$&�����6WXGGHG�/HDWKHU�*DXQWOHWV��$&�����:HDSRQV��'LUN��'RXEOH-%ODGHG�:DU�$[H��6SLNHG�&OXE��
7KURZLQJ�6WDUV��*HDU���G��&XUH�:RXQGV�3RWLRQ��)O\LQJ�3RWLRQ��6PHH¶V�+RJWLH�5RSH��5LQJ�RI�/RFDWLQJ��5LQJ�RI�+HDOLQJ��KS��
PLQXWH���.QRZOHGJH��H[FHOOHQW�PDUVK�PDQ��FRPSHWHQW�WUDFNHU��FRPSHWHQW�EXWFKHU��DERYH�DYHUDJH�FRRN��YHU\�JRRG�DW�LGHQWLI\LQJ�HGL�
EOH�DQG�SRLVRQRXV�SODQWV��JRRG�DW�ILHOG�ILUVW-DLG��OLNHV�KDOOXFLQRJHQLF�SLSHZHHG��H[WHQVLYH�NQRZOHGJH�RI�ULEDOG�OLPHULFNV��H[FHSWLRQDO�
DW�FXUVLQJ��FROOHFWV�P\VWHU\�QRYHOV� 

 

$GGDQ]�*DUORQQ��5HG�)ULDU¶V�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��&UXVDGHU�/�������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPL�
QD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOL�
WLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�+HDY\�0DFH�
SURILFLHQF\��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���/D\�RQ�+DQGV�KHDO��3UD\HUV�DW�/���%DU�'ULYH�'HVWUR\�8Q�
GHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��6WHHO�FORVHG-IDFH�+HOP�$&����3ODWH�0DLO�$UPRU�$&����UHGXFHG�ZHLJKW���6WXGGHG�/HDWK�
HU�$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV�$&����PLVVLOHV����7+���&KDLQ�0DLO�:DLVW�6NLUW��$UFKHU\�*ORYHV�����ZLWK�ERZV���:HDS�
RQV��JROG-EODGHG�'LUN�����/RQJ�6ZRUG�����+HDY\�0DFH��������GDPDJH��GRXEOH�GDPDJH�YHUVXV�*LDQW�,QVHFWV���6WDII��6KRUW�%RZ��
��[�:DU�$UURZV���[������[������[�IODVK�SRZGHU�DUURZ��EOLQGLQJ�JDV�DUURZ���+DWFKHW��GRRU�VPDVKLQJ���*HDU��5LQJ�RI�$OO�%UHDWKLQJ��
%OHVVHG�6XUJHRQ¶V�1HHGOHV��6LOYHU�6HDO�RI�)LQGLQJ��*ROHP�&RS\LVW��)RUHYHU�)ODVN�RI�3RLVRQV��SUD\HU�EHDGV��UHOLJLRXV�WH[W��UHOLJLRXV�
K\PQDO��UHOLJLRXV�ULWXDO�SVDOWHU���[�8QKRO\�:DWHU���[��G���&XUH�:RXQGV�3RWLRQV���[��G��&XUH�:RXQGV�3RWLRQ��6KDSHFKDQJLQJ�3R�
WLRQ��+LOO�*LDQW���/LIH�5HWXUQLQJ�6DOYH��6DOYH�YHUVXV�6WRQLQJ��SHWULILFDWLRQ���3ULHVW¶V�VFUROO�������*3�JROG�FKDLQ������*3�SODWLQXP-
VDSSKLUH�5LQJ������*3�VLOYHU�$UPEDQG������*3�FRSSHU-VLOYHU-DPEHU�%UDFHU��.QRZOHGJH��*RRG�0DUVK�PDQ�DQG�SRRU�0RXQWDLQ�PDQ��
H[SHUW�RQ�UHOLJLRXV�ULWXDOV��H[WHQVLYH�FRQWDFWV�DPRQJ�VKULQHV�DQG�WHPSOHV��JRRG�FRQWDFWV�DPRQJ�+HDOHUV��VRPH�FRQWDFWV�DPRQJ�EDQN�
HUV��JRRG�NQRZOHGJH�RI�KLGGHQ�IXQGV�DPRQJ�WKH�FOHUJ\��JRRG�NQRZOHGJH�RI�WKH�PLVWUHVVHV�DPRQJ�WKH�FOHUJ\��JRRG�FDOOLJUDSKHU��
GUDZV�SODQWV�DQG�ELUGV��JRRG�FDUG�SOD\HU��ORYHV�ZKLWH�ZLQHV�DQG�GLVOLNHV�EHHUV��SRRU�GUXPPHU��H[WHQVLYH�NQRZOHGJH�RI�KLVWRULFDO�
FKDQWV�DQG�SRHPV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRUW�FXW�EODFN�KDLU��D�VPDOO�IRUHKHDG��WKLQ�EODFN�EURZV�RYHU�OLJKW�KD]HO�
H\HV��D�ORQJ�WKLQ�QRVH��VPDOO�PRXWK��VPDOO�URXQGHG�FKLQ�ZLWK�D�FORVH-FXW�EODFN�EHDUG��+H�KDV�D�VWRFN\�IUDPH�DQG�VKRUW�OHJV��ZLWK�DQ�
8QKRO\�V\PERO�WDWWRR�RQ�KLV�ULJKW�WKLJK�DQG�D�VKLS�WDWWRR�RQ�KLV�OHIW�FKHVW��+H�W\SLFDOO\�ZHDUV�UHG�RU�SLQN�ORQJ-VOHHYHG�VKLUWV��ZLGH�
EODFN�EHOWV�ZLWK�D�����*3�JROG�EHOW�EXFNOH��NQHH-OHQJWK�GDUN�UHG�SDQWV��VWRFNLQJV��EODFN�OHDWKHU�VKRHV��DQG�D�ORQJ�QDUURZ�EODFN�KDW��
3UD\HUV��'HYRWLRQV��IUHH������$UPRUVNLQ�$&�����%OXU�6LJKW��&RPPDQG�0LQRU�8QGHDG��&RPSHO�7UXWK���G��&XUH�:RXQGV���G��*RG¶V�
%ROW��*RG¶V�6ZRUG��0LQRU�(VFDSH��0LQRU�3UD\HU��5HYHDO�+LGGHQ��6SHDN�WR�$QLPDOV��6ZRUG�%OHVVLQJ��0\VWHULHV��IUHH�����$QLPDWH�
%RG\��$XUD�RI�&DOP��%DQLVK�'LVHDVH��%DQLVK�6SHOOV��&UHDWH�0DMRU�)RRG���G�����&XUH�:RXQGV��'LYLQH�$UPRU�$&�����*RG¶V�+DP�
PHU����URXQGV���G�����*RG¶V�/LJKWQLQJ�6WULNH��.QRZ�(QHP\��5HOHDVH�8QGHDG��5HVWRUH�+HDULQJ� 

 

$HOORUDQEUX��+HWPDQ�RI�WKH�0XFNUXQQHU�'LVWULFW��PDOH�+DOI-(OI������\HDUV��HYLO��:DUORFN�/����$JLOLW\�����,QWHOOLJHQFH�����6WDP�
LQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��(OYLVK��������&HQWDXU��������/\FDQWKURSH��������
5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����
7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�
LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�DW�/���&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����$UPRU��
/HDWKHU�$UPRU�$&�����/HDWKHU�&DS�$&����/HDWKHU�*ORYHV�$&�������ZLWK�PLVVLOH�ZHDSRQV���VWXGGHG�OHDWKHU�$UP�*XDUGV�$&����
VWXGGHG�OHDWKHU�/HJ�*XDUGV��:HDSRQV��'LUN����VLOYHU-EODGHG�5DSLHU����DUPRU-ULSSLQJ����[�7KURZLQJ�.QLYHV�����GDPDJH���/RQJ�
%RZ������[�:DU�$UURZ����6WDII��LQVHFW�SDUDO\]LQJ����G���)LUH�:DQG�������:HE�:DQG�������*HDU���[�������SRXQG��0DJLF�%DJV��
7UDFHOHVV�6KRHV��&KDLQ�RI�(QGXUDQFH��6WDPLQD�����(QFKDQWHG�)LJXULQH��*ROG�%HH���)ORDWLQJ�7HQW��9LVLRQ�&U\VWDO�������\DUGV����[���
�[��G���+HDO�:RXQGV�3RWLRQ���G��+HDO�:RXQGV�3RWLRQ���[�6OLSSHU\�2LO��6DOYH�YHUVXV�8QGHDG��6DOYH�YHUVXV�%OLQGQHVV���[�8QKRO\�
:DWHU��(QFKDQWHG�'XWFK�2YHQ��.QRZOHGJH��H[FHOOHQW�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��RXWVWDQGLQJ�DUFKHU�����ZLWK�DQ\�ERZ��
DQ\�UDQJH������\DUG�UDQJH���YHU\�JRRG�ZLWK�FURVVERZ�����DQ\�UDQJH���YHU\�JRRG�%RZ\HU�DQG�)OHWFKHU��FRPSHWHQW�7DQQHU��FRPSHWHQW�
JXLWDU�SOD\HU��H[FHOOHQW�NQRZOHGJH�RI�DOHV��JRRG�GDUW�SOD\HU��'HVFULSWLRQ��+H�VWDQGV���)7���LQFKHV��VKRXOG-OHQJWK�VDQG\�KDLU��KD]HO�
H\HV��WKLQ�JUH\�EURZV��ORQJ�WKLQ�XSWXUQHG�QRVH��GLPSOHV��ZLGH�WKLQ�PRXWK��JUH\�JRDWHH��VOHQGHU�IUDPH��+H�ZHDUV�D�EOXH-DTXD�EHUHW��
VLON�VKLUWV�LQ�EULJKW�FRORUV��EURZQ�RU�WDQ�VODFNV��DQNOH-KLJK�EURZQ�OHDWKHU�ERRWV��KH�KDV�D�GDUN�JUHHQ�&ORDN�ZLWK�VLOYHU�SLS�
LQJ«�FRQWLQXHG�QH[W�SDJH� 

Ablee Phound  to  Aelloranbru 



�ϯ 

$HOORUDQEUX��FRQWLQXHG���6SHOOV�.QRZQ����IUHH��%LQG�%UHDWK��%LQG�:HDSRQ��%UHDWK�6KLHOG��'LVSODFHPHQW��)ODPH�8S��*UHDW�/HDS��
*XDUG�6HOI��+HUR¶V�/XFN��+HUR¶V�5DFH��+ROG�8S��,JQLWH��0DJH�7RUFK��0LVWV�RI�)DWH��2EMHFW�WR�+DQG��5HYHDO��6SHOO�6KLHOG��+H�KDV�
ZRQ�VHYHUDO�DUFKHU\�DQG�FURVVERZ�FRQWHVWV�RYHU�WKH�SDVW����\HDUV��+H�KDV�D�WDPH�MXYHQLOH�%ODFN�%HDU��6KDGRZ��+'����+H�KDV�DQ�
DOOHUJ\�WR�ZLQH�DQG�JHWV�NQHH�SDLQV�ZKHQ�WKH�ZHDWKHU�FKDQJHV��ROG�LQMXU\�� 

 

$ODULF�.ROVWDU��'HSXW\�*XLOGVPDVWHU��5LGJH�5XQQHU�*XLOG��PDOH�+XPDQ��0DVWHU�0LQHU�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�
����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��,QIHUQDO�&DQW��5HOLJLRQ��'KDUR��*RG�RI�
(DUWK�DQG�6WRQH��VHFRQGDU\�$VPRGLD���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�
6ZRUG�6SHDU�6WDII��$UPRU��6WHHO�FORVHG-IDFH�+HOP��DOO�EUHDWKLQJ��DOO�VHHLQJ���/HDWKHU�$UPRU�$&����/HDWKHU�$UP�*XDUGV��6WXGGHG�
/HDWKHU�*DXQWOHWV�$&����/HDWKHU�/HJ�*XDUGV��:HDSRQV��.QLIH�RI�3LHUFLQJ���G���0LQHU¶V�0DWWRFN��VLOYHU-EODGHG�6KRUW�6ZRUG�����
6WDII�����GDPDJH�YHUVXV�JLDQW�URGHQWV���*HDU��0DJLF�+ROH���)7��*RUJRVK¶V�'UDJRQ�%ULGOH��,QIUDUHG�6SHFWDFOHV��&KDUP�YHUVXV�
6KDPDQ��$PXOHW�RI�/XFN�������������G���&XUH�:RXQGV�3RWLRQ��:L]DUG¶V�VFUROO��3ULHVW¶V�VFUROO��.QRZOHGJH��$�SRRU�0DUVK�PDQ�EXW�
YHU\�JRRG�0RXQWDLQ�PDQ��H[SHUW�PLQHU��JRRG�RUH�DVVD\HU��MRXUQH\PDQ�VPHOWHU��YHU\�JRRG�ZLWK�SLFNV�DQG�PDWWRFNV�������H[SHUW�ZLWK�
SRLVRQRXV�SODQWV��FRPSHWHQW�SRLVRQHU��OHDUQLQJ�K\SQRVLV��JHQHUDOO\�JRRG�DW�GLVFHUQLQJ�IDOVHKRRGV�������IUHTXHQW�EURWKHO�FXVWRPHU��
WDOHQWHG�DPDWHXU�SDLQWHU��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�D�EDOG�KHDG��ZLGH�KLJK�IRUHKHDG��WKLQ�JUH\�EURZV�RYHU�EURZQ�H\HV��D�
VKRUW�ZLGH�QRVH��ZLWK�D�WKLFN�VDOW-SHSSHU�PRXVWDFKH�DQG�D�ZLGH�PRXWK��+H�KDV�D�EXUO\�IUDPH��ZLGH�VKRXOGHUV��PXVFXODU�WRUVR��ZLGH�
KLSV��DQG�ODUJH�KDQGV��+H�KDV�D�GDUN�WDQ��D�GRXEOH�PDWWRFN�WDWWRR�RQ�KLV�OHIW�EDFNVLGH��DQG�H[WHQVLYH�EXUQ�VFDUV�RQ�WKH�EDFN�RI�KLV�OHIW�
OHJ��+H�ZHDUV�GDUN�EOXH�WXUWOHQHFN�VKLUWV��D�SXUSOH-ZKLWH�OHDWKHU�YHVW��ZKLWH�OHDWKHU�EHOW��D�SXUSOH-\HOORZ-ZKLWH�NLOW��ORQJ�VWRFNLQJV��
DQG�ZKLWH�OHDWKHU�VKRHV��+H�LV�PDUULHG�WR�0HDUYLQH�.ROVWDU��+HWPDQ�RI�WKH�0RUWDO�'LVWULFW��KH�GRHVQ¶W�OLNH�(OYHV�RU�+DOI-(OYHV� 

 

$OPRW�3URTXD\��%DQNHU��PDOH�'ZDUI������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����
/DQJXDJHV��&RPPRQ��'ZDUYLVK��*QRPLVK��(OYLVK��������,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�
GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��$UPRU��
1RQH��:HDSRQV��'LUN��:DU�+DPPHU��VLQJOH-EODGHG�:DU�$[H�����*HDU��5LQJ�RI�5HJHQHUDWLRQ��KS����PLQXWHV���3HQGDQW�RI�%HDXW\��
(DUULQJ�RI�7HOHSDWK\��.QRZOHGJH��3RRU�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��MRXUQH\PDQ�SULQWHU��FRPSHWHQW�HQJUDYHU��JRRG�PDWKHPDWL�
FDO�DELOLW\��ORDQ�LQWHUHVW���JRRG�DFFRXQWDQW��H[FHOOHQW�NQRZOHGJH�RI�FXUUHQF\�DQG�H[FKDQJH��JRRG�NQRZOHGJH�RI�GHEWV�RZHG�E\�LP�
SRUWDQW�SHUVRQV�LQ�WKH�FLW\��HQMR\V�KLJK�FXLVLQH��H[WHQVLYH�NQRZOHGJH�RI�(OYHQ�ZLQHV��SOD\V�SRNHU�ZHOO��DGHTXDWH�DW�SOD\LQJ�EULGJH��
OLNHV�VWDJH�PDJLF��IROORZV�KRUVH�UDFLQJ��'HVFULSWLRQ��6WDQGV���)7���LQFK�ZLWK�VKRUW�UHG�KDLU��D�ZLGH�ZULQNOHG�IRUHKHDG��WKLQ�UHG�EURZV�
RYHU�EURZQ�H\HV��D�ORQJ�FURRNHG�QRVH��KLJK�FKHHNV��WKLQ�PRXWK�ZLWK�D�UHHG\�YRLFH��DQG�D�UHG-JUH\�EHDUG��+H�KDV�ZLGH�VKRXOGHUV�DQG�
D�VWRFN\�IUDPH�ZLWK�D�EHHU�JXW�DQG�VKRUW�OHJV��+H�KDV�D�UHG�ELUWKPDUN�RQ�KLV�OHIW�QHFN��DQG�VFDUV�RQ�KLV�ULJKW�VKRXOGHU��+H�FKDUJHV�
DOLHQV�DGGLWLRQDO�LQWHUHVW� 

 

$O�1LHWKLPHV��2EE\�1HLJKERUKRRG�%RVV��PDOH�*QRPH��6KDPDQ�/�������\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�
����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��'ZDUYLVK��������(OYLVK��������IRUHLJQ�ODQ�
JXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�
0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��&ODVV�$ELOLWLHV��'LUN�%RZ�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����
SRXQGV�WR�FDVW�VSHOOV���PDNH�&KDUPV�DQG�$PXOHWV��$UPRU��:L]DUG¶V�5REH�$&����:L]DUG¶V�+DW�$&���:HDSRQV��JROG-EODGHG�FXUYHG�
'LUN��SRLVRQHG���6KRUW�6ZRUG�����6WDII��+DWFKHW�����6WRQLQJ�:DQG����[���6KRUW�%RZ����[�:DU�$UURZV���[�VPRNH�DUURZV���[��G���
H[SORVLYH�DUURZ��$UURZ�RI�3DUDO\VLV���*HDU��1HUJRG¶V��5LQJ��LQYLVLEOH�WR�8QGHDG���5LQJ�RI�WKH�,QYLVLEOH��6HUSHQW�:DQG����[���)ODVN�
RI�(QGOHVV�0HDG��6PDOO�3ULQW�6SHFWDFOHV��PDJQLILHV�[�����*ODVVHV�RI�6LJKW��&KDLQ�RI�%OLQGQHVV��%UDFHOHW�RI�7LUHOHVVQHVV��.QRZOHGJH��
3RRU�0DUVK�DQG�0RXQWDLQ�PDQ��SUHIHUV�XUEDQ�HQYLURQPHQWV�WR�WKH�RXWGRRUV��JRRG�G\HU�DQG�LQNHU��H[FHOOHQW�3ULQWHU��H[WHQVLYH�FRQ�
WDFWV�DW�WKH�/LEUDULHV�DQG�DPRQJ�6DJHV��H[WHQVLYH�KLVWRULFDO�NQRZOHGJH�RI�WKH�FLW\��JRRG�KLVWRULFDO�NQRZOHGJH�DERXW�PRVW�LPSRUWDQW�
SHUVRQV�LQ�WKH�FLW\��JRRG�DW�FDOOLJUDSK\��JRRG�DW�GHWHFWLQJ�IRUJHULHV��SOD\V�WKH�EHOOV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��KH�KDV�D�EDOG�
KHDG��WKLQ�\HOORZ�EURZV�RYHU�EURZQ�H\HV��D�VPDOO�QRVH�DQG�PRXWK��WZR�JROG�WHHWK���DQG�D�VKRUW�PDQLFXUHG�EURZQ�EHDUG��+H�KDV�D�
VOHQGHU�IUDPH�DQG�ORQJ�ILQJHUV��+H�ZHDUV�ORQJ-VOHHYH�GDUN�VKLUWV��D�SXUSOH�YHVW��EURZQ�SDQWV��EURZQ�OHDWKHU�ERRWV��DQG�D�UHG�IHOW�KDW��
6SHOOV��%DVLF��IUHH������G��$WWDFN��)RUFH���&RQIXVH�:HDSRQV��'RPLQDWH�3HUVRQ��)ULHQGV��+RUJD¶V�0DJH�%ORFN��,GHQWLI\�0DJLF�(I�
IHFWV��,OOXVLRQ��0LQRU�6OHHS��5HPRYH�3DQLF��:DNHQ��/HVVHU��IUHH������G��$WWDFN��)RUFH����G��$WWDFN��$FLG��&ROG��)LUH��/LJKWQLQJ���
$UURZ�9ROOH\��G��DUURZV�DW�KS�G���$XUD�RI�+HURLVP��&ORXG�WKH�0LQG��'LVSHUVH�0DJLF��*UHJRU¶V�0DJH�'UDLQ��+ROG�LQ�3ODFH��6WXQ�
�G���URXQGV��0RUW\�0RO��DQ�LQMXUHG��FDQQRW�IO\��*LDQW�2ZO�OLYHV�DW�KLV�SULQWLQJ�VKRS��+'���KS����%HDN��G���,QWHOOLJHQFH����� 

 

$PPDDU�7KRUFDVVHV��3HUU\ZLQNOH�1HLJKERUKRRG�%RVV��PDOH�*QRPH��0DVWHU�%DUULVWHU������\HDUV��QHXWUDO�WHQGLQJ�WRZDUGV�HYLO��
$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��'ZDUYLVK��������(OY�
LVK��������,QIHUQDO�&DQW��5HOLJLRQ��6KRGDVVD��*RGGHVV�RI�-XVWLFH��2DWKV��3URWHFWLRQ��VHFRQGDU\�$PD\RQ���5DFLDO�$ELOLWLHV��6SHDN�
ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��$UPRU��
1RQH��:HDSRQV��'LUN�����6KRUW�6ZRUG��SRLVRQHG���/LJKW�0DFH�����SDUDO\]LQJ���*HDU��5LQJ�RI�(VFDSHV��6WRQH�RI�7UXWK�7HOOLQJ��3R�
WLRQ�RI�7UXWKIXOQHVV��3RWLRQ�RI�2DWKV��:L]DUG¶V�VFUROO���[�*HDV���.QRZOHGJH��3RRU�0DUVK�PDQ�DQG�SRRU�0RXQWDLQ�PDQ��H[SHUW�ZLWK�
GLDEROLF�ODZ��JRRG�ZLWK�FRXUW�SURFHGXUHV��JRRG�DW�SHUVXDVLRQ��JRRG�ZLWK�EULEHV��H[WHQVLYH�NQRZOHGJH�RI�WKH�OHJDO�LVVXHV�RI�WKH�LP�
SRUWDQW�SHUVRQV�LQ�WRZQ��JRRG�NQRZOHGJH�RI�ZKR�LV�EULELQJ�ZKR�LQ�WRZQ��KDV�QXPHURXV�SHUVRQV�KH�LV�EULELQJ��JRRG�FRQWDFWV�DPRQJ�
EDQNV�DQG�FRXUW�HPSOR\HHV���FRQWLQXHG�QH[W�SDJH�� 

Aelloranbru  to  Ammaar Thorcasses 



�ϰ 

$PPDDU�7KRUFDVVHV��FRQWLQXHG����'HVFULSWLRQ��6WDQGV���)7����LQFKHV�ZLWK�WKLFN�VDOW-SHSSHU�KDLU��D�KLJK�ZULQNOHG�IRUHKHDG��JUH\�
EURZV�RYHU�EODFN�H\HV��D�WKLQ�FURRNHG�QRVH��ZLGH�PRXWK��DQG�ORQJ�FKLQ��+H�KDV�D�WKLQ�IUDPH�DQG�VKRUW�OHJV��+H�ZHDUV�D�ORQJ-VOHHYHG�
EODFN�VKLUW��EODFN�WURXVHUV��SROLVKHG�EODFN�VKRHV��DQG�D�ERZOHU��VRPHWLPHV�KH�ZHDUV�D�EODFN�FORDN�ZLWK�JROG�WULP�DQG�DQ�HUPLQH�FRO�
ODU� 

 

$UNDQGD��.LQJ�RI�1XPEHUV��PDOH�+XPDQ�����\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�
����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��������*QRPLVK��������IRUHLJQ�ODQJXDJH��,QIHUQDO�&DQW��5HOLJLRQ��
3LWKLXV��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��&ORDN�RI�
'LVJXLVH��:HDSRQV��'LUN�����&XWODVV�����KDQG�FOHDYLQJ���&XGJHO��/LJKW�0DFH��NQRFNRXW���*HDU��$PXOHW�RI�/XFN������������(DUULQJ�
RI�7HOHSDWK\��/RFNHW�RI�&DOOLQJ��)ULFWLRQOHVV�2LO��6KDSHVKLIWLQJ�3RWLRQ��*QRPH���$UPRUVNLQ�3RWLRQ�$&�����.QRZOHGJH��3RRU�0DUVK�
PDQ�DQG�0RXQWDLQ�PDQ��H[FHOOHQW�RGGV�PDNHU��JRRG�KDQGLFDSSHU�RI�FKDULRWV�DQG�KRUVHV�DQG�JODGLDWRUV��H[WHQVLYH�NQRZOHGJH�RI�EHW�
WLQJ�V\VWHPV��H[WHQVLYH�NQRZOHGJH�DERXW�ERRNLHV�DQG�JDPEOHUV�LQ�WKH�FLW\��JRRG�ILOHV�DERXW�WKH�EHWWLQJ�KLVWRULHV�DQG�GHEWV�RI�LP�
SRUWDQW�SHUVRQV�LQ�WKH�FLW\��JRRG�FRQWDFWV�DPRQJ�JODGLDWRUV�DQG�MRFNH\V��KDV�PDQ\�GHEWV�DQG�EODFNPDLO�SD\PHQWV��IDPLOLDU�ZLWK�
PDQ\�NLQGV�RI�FXUUHQF\�DQG�FXUUHQF\�YDOXHV��SDUWLDO�WR�VWRXW�EHHUV��OLNHV�RSHUD��SRRU�VLQJLQJ�YRLFH��JRRG�NQRZOHGJH�RI�GULQNLQJ�
VRQJV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��EDOGLQJ�ZLWK�D�IHZ�WKLQ�EURZQ�KDLUV�RQ�WRS��ODUJH�HDUV��WKLQ�EURZQ�EURZV�RYHU�JUHHQ�H\HV��
ORQJ�WKLQ�QRVH��GDUN�EURZQ�PRXVWDFKH��VPDOO�PRXWK��ZLWK�D�WKLQ�EURZQ�JRDWHH��VRPHZKDW�QHDUVLJKWHG��PD\�ZHDU�VSHFWDFOHV���+H�KDV�
D�EXUO\�IUDPH�ZLWK�WKH�VWDUW�RI�D�EHHU�JXW��ORQJ�VXSSOH�KDQGV��DQG�ODUJH�IHHW��+H�ZHDUV�D�ZKLWH-JUH\�VWULSHG�WXQLF��GDUN�JUH\�OHDWKHU�
EHOW�ZLWK�D�����*3�VLOYHU�EXFNOH��GDUN�JUH\�SDQWV�ZLWK�D�EODFN�VWULSH��DQG�JUH\�OHDWKHU�VKRHV��ZLWK�D�EODFN�GHUE\�KDW�DQG�GDUN�EURZQ�
FORDN� 

 

$XQORU�&KLUPLDO��6WXPS\�1HLJKERUKRRG�%RVV��PDOH�(OI������\HDUV��0DVWHU�(QJLQHHU��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\�����
,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��'ZDUYLVK��������&HQWDXU��������
+DUS\��������,QIHUQDO�&DQW��5HOLJLRQ��/XSDQQR��*RG�RI�&UDIWV�DQG�0DNLQJ��VHFRQGDU\�3LWKLXV���5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��
QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��$UPRU��&KDLQ�0DLO�+RRG�$&����
&KDLQ�0DLO�$UPRU�$&����/HDWKHU�$UP�*XDUGV��/HDWKHU�*DXQWOHWV��6WXGGHG�/HDWKHU�:DLVW�6NLUW��VPDOO�ZRRG�6KLHOG�$&����\HOORZ�
OHDWKHU�*ORYHV�YHUVXV�(OHFWULFLW\��:HDSRQV��'LUN�RI�6SLGHUV�����JROG-EODGHG�6KRUW�6ZRUG��+RUQHW�'DUW��6OLQJ�������[�6KRW���[�
.QRFNRXW�6KRW���*HDU��6N\KRRN��4XLHW�5LQJ��6SHFWDFOHV�RI�.HQW��/RFNHW�RI�7UXWKIXOQHVV��QRW�ZRUQ���*HUJDOH¶V�&KDUP��YHUVXV�PHQWDO�
FRQWURO�GRPLQDWLRQ����G���&XUH�:RXQGV�3RWLRQ��%XUQ�6DOYH��6DOYH�RI�5HJHQHUDWLRQ��.QRZOHGJH��3RRU�0DUVK�PDQ��YHU\�JRRG�
0RXQWDLQ�PDQ��H[FHOOHQW�HQJLQHHU�HVSHFLDOO\�ZLWK�EULGJHV��JRRG�DUFKLWHFW�VSHFLDOL]LQJ�LQ�WRZHUV�DQG�IRXQGDWLRQV��FRPSHWHQW�PLQHU��
H[FHOOHQW�VSHOXQNHU��DPDWHXU�DVWURQRPHU��SDUWLDO�WR�DOHV��JRRG�ERZOHU��FROOHFWV�RUQDWH�SHZWHU�YHVVHOV��GLVOLNHV�*REOLQV�DQG�*LDQWV��
'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�WKLQ�VLOYHU�KDLU�DQG�D�EDOGLQJ�WRS��KH�KDV�D�VPDOO�IRUHKHDG��VLOYHU�EURZV�RYHU�EOXH�H\HV��D�
ORQJ�WKLQ�QRVH��D�ORQJ�WKLQ�PRXVWDFKH��ZLGH�PRXWK�ZLWK�JROG�WRRWK��DQG�D�VPDOO�FKLQ�ZLWK�WKLQ�VLOYHU�JRDWHH��+H�KDV�WKLQ�VKRXOGHUV�
DQG�D�ZLU\�IUDPH�ZLWK�ORQJ�OHJV�DQG�ODUJH�IHHW��+H�XVXDOO\�ZHDUV�D�OLJKW�PHWDO�ULQJ�WXQLF�RYHU�D�ZKLWH�VKLUW��EODFN�OHDWKHU�EHOW��GDUN�
ZRRO�SDQWV��DQG�KLJK�EODFN�OHDWKHU�ERRWV��ZLWK�D�EODFN�GHUE\�KDW� 

 

%DQQHUEDQ��6RXWK�$QJOH�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��0DVWHU�7DQQHU�����\HDUV��HYLO�WHQGLQJ�WRZDUGV�QHXWUDO��$JLOLW\�����
,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��,QIHUQDO�&DQW��IRUHLJQ�ODQ�
JXDJH��������0LQRWDXU��������5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�
/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��/HDWKHU�&DS�$&����/HDWKHU�$UPRU�$&����/HDWKHU�$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV��6WXG�
GHG�/HDWKHU�/HJ�*XDUGV��PHGLXP�ZRRG�6KLHOG�$&������GD\�OHYLWDWLRQ�����PLQXWHV���:HDSRQV��'LUN�����SRLVRQHG���*KRVW�.QLIH��
'RSSHOJDUG�����VKDSHVKLIWLQJ�ZHDSRQ�W\SH���VLOYHU-KHDGHG�:DU�+DPPHU��6SHDU��GRXEOH�GDPDJH�YHUVXV�PDPPDO�EHDVWV���*HDU���[�
+HOO�&DNHV��)LUH-7LSSHG�6WLFN��/RFN�3LFNV�����ILHOG�ILUVW�DLG�NLW���KS����)ULJKWIXO�0DVN���[�8QKRO\�:DWHU��0HPRU\�6WRQH���G���
&XUH�:RXQGV�3RWLRQ���G��&XUH�:RXQGV�3RWLRQ���[�'LVHDVH�$QWLGRWH��6DOYH�YHUVXV�5RWWLQJ��6DOYH�YHUVXV�&ROG�DQG�)UHH]LQJ��
.QRZOHGJH��*RRG�0DUVK�PDQ�DQG�FRPSHWHQW�0RXQWDLQ�PDQ��JRRG�WUDSSHU��H[FHOOHQW�WDQQHU��JRRG�OHDWKHU�ZRUNHU��FRPSHWHQW�G\HU��
DPDWHXU�WD[LGHUPLVW��FROOHFWV�XQXVXDO�SHOWV�DQG�KLGHV��H[FHOOHQW�FRQWDFWV�DPRQJ�WKH�)LUH�6HUYLFH��JRRG�FRQWDFWV�DPRQJ�OHDWKHU�DQG�
G\H�ZRUNHUV��JRRG�FRQWDFWV�DPRQJ�PRXQWDLQ�WUDSSHUV��NQRZV�WKH�FXUUHQW�PDUVK�DQG�PRXQWDLQ�UXPRUV��IHDUV�LQFRUSRUHDO�8QGHDG��
'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�D�EDOG�KHDG��ZLGH�ZULQNOHG�IRUHKHDG��WKLQ�EODFN�EURZV�RYHU�KD]HO�H\HV��ORQJ�FURRNHG�QRVH��
VPDOO�PRXWK��DQG�D�WKLQ�EODFN�EHDUG��+LV�VNLQ�LV�GDUN�DQG�WDQQHG��KH�KDV�ZLGH�VKRXOGHUV�DQG�FKHVW��VPDOOHU�KLSV��DQG�ORQJHU�OHJV�ZLWK�
VPDOO�KDQGV��+H�ZHDUV�D�UHG�OHDWKHU�VKLUW�HGJHG�LQ�VLOYHU��EODFN�OHDWKHU�EHOW��NQHH-OHQJWK�WDQ�OHDWKHU�SDQWV��DQG�EURZQ��VSRWWHG��OHDWK�
HU�ERRWV��DQG�EODFN�OHDWKHU�EHUHW��ZLWK�DQ�HUPLQH�IXU�FORDN� 

 

%DUW�2¶.HUULZRJJ��%DUULVWHU��PDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��(OYLVK��'ZDUYLVK��������&HQWDXU��������'MLQQ��������,QIHUQDO�&DQW��5HOLJLRQ��6KHVKR��*RG�RI�2U�
GHU�DQG�(YLO��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��
(QFKDQWHG�9HVW�$&���/HDWKHU�*ORYHV�$&���:HDSRQV��*ROG-EODGHG�'LUN��/LJKW�0DFH��*HDU��/LIH�'HWHFWLQJ�5LQJ���G��&XUH�:RXQGV�
3RWLRQ��,QYLVLELOLW\�3RWLRQ��3RLVRQ�$QWLGRWH��.QRZOHGJH��3RRU�0DUVK�PDQ�DQG�SRRU�0RXQWDLQ�PDQ��H[FHOOHQW�NQRZOHGJH�RI�FRXUW�
SURFHGXUHV��JRRG�NQRZOHGJH�RI�'LDEROLF�ODZ��JRRG�RUDWRU��JRRG�DW�SHUVXDVLRQ�������XQGHUVWDQGV�FRQWUDFWV��JRRG�UHODWLRQVKLS�ZLWK�
VHYHUDO�0DJLVWUDWHV��FKDULRW�UDFLQJ�DQG�ER[LQJ�IDQ��OLNHV�(OYLVK�ZLQHV��SRRU�GDUWV�SOD\HU��OLNHV�MLJVDZ�SX]]OHV��'HVFULSWLRQ��6WDQGV���
)7���LQFKHV�ZLWK�GDUN�EURZQ��G\HG��KDLU��D�ZLGH�IRUHKHDG����FRQWLQXHG�QH[W�SDJH�� 
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�ϱ 

%DUW�2¶.HUULZRII��FRQWLQXHG���ODUJH�ORQJ�QRVH��KLJK�FKHHV��ODUJH�PRXWK�ZLWK�RQH�JROG�WRRWK��KH�KDV�D�FORVH�FURSSHG�EURZQ�EHDUG��
+H�KDV�ZLGH�VKRXOGHUV�DQG�D�SRUWO\�ILJXUH��ODUJH�KDQGV��DQG�VKRUWHU�OHJV��+H�ZHDUV�IULOO\�ZKLWH�VKLUWV�XQGHU�D�OLJKW�SXUSOH�YHVW��D�EODFN�
OHDWKHU�EHOW�ZLWK�D�����*3�JROG�ERRN-VKDSHG�%XFNOH��NQHH-OHQJWK�EODFN�SDQWV��ORQJ�VWRFNLQJV��SROLVKHG�EODFN�OHDWKHU�VKRHV��D�NQHH-
OHQJWK�SXUSOH�IURFN��D�GDUN�ERZOHU�KDW��DQG�FDUULHV�DQ�XPEUHOOD��VWLOHWWR�LQ�WKH�KDQGOH���+H�LV�NQRZQ�IRU�KDYLQJ�D�SULFNO\�SHUVRQDOLW\�
DQG�D�ODUJH�HJR� 

 

%HVVLH�/DPDGURVH��DND�%HVV�WKH�7HUULEOH���'HSXW\�*XLOGVPDVWHU��5LGJH�5XQQHU�*XLOG��IHPDOH�(OI��6KDPDQ�/������\HDUV��HYLO��
$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��(IUHHW��������,QIHUQDO�
&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�
����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�%RZ�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���PDNH�&KDUPV�
DQG�$PXOHWV��$UPRU��:L]DUG¶V�5REH�$&����:L]DUG¶V�+DW�$&����/HDWKHU�*DXQWOHWV�$&������GD\�6WUHQJWK��������PLQXWHV���%HOW�RI�
3URWHFWLRQ��$&����VDYLQJ�UROOV������:HDSRQV���[�'LUN��6FLPLWDU�����6SHDU��-DYHOLQ�����GRXEOH�GDPDJH����[�7KURZLQJ�6WDUV���[�6WDU�
RI�6OD\LQJ���[���*HDU��$UPRU�/HVVHQLQJ�:DQG�$&-������[���:DQG�RI�'HOLWKLQ��WUDS�GHWHFWLQJ���'D\OLJKW�/DQWHUQ��6N\�+RRN��0DJLF�
%DJ������SRXQGV����[��G���&XUH�:RXQGV�3RWLRQ��6DOYH�YHUVXV�6WRQLQJ���[�8QLYHUVDO�$QWLGRWH���[�8QKRO\�:DWHU��2LO�RI�6OLSSHULQHVV��
����*3�JROG�+DLU�3LQ�������*3�JROG-DPEHU-SHDUO�&KRNHU������*3�VLOYHU�(DUULQJV�������*3�JROG-GLDPRQG-VDSSKLUH�%URRFK������*3�
VLOYHU�5LQJ������*3�SODWLQXP�5LQJ������*3�JROG-MDGH�$UPEDQG�������*3�JROG-UXE\�%UDFHOHW��.QRZOHGJH��&RPSHWHQW�0DUVK�ZRP�
DQ�DQG�RXWVWDQGLQJ�0RXQWDLQ�ZRPDQ��JRRG�DW�ILHOG�ILUVW�DLG��KS�����JRRG�WUDFNHU��H[WHQVLYH�NQRZOHGJH�RI�ODQG�EHDVWV��H[FHOOHQW�
NQRZOHGJH�RI�PRXQWDLQ�JHRJUDSK\��H[WHQVLYH�NQRZOHGJH�DERXW�GUDJRQV��JRRG�VSHOXQNHU��PDNHV�YDULRXV�IHUPHQWHG�GULQNV�IURP�VDSV�
DQG�SODQW�PDVK��JRRG�DOWR�VLQJHU��VWDUWHG�LQ�D�FLW\�EURWKHO��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRXOGHU-OHQJWK�DXEXUQ�KDLU��VPDOO�
IRUHKHDG��ORQJ�WKLQ�QRVH��SRLQWHG�HDUV��KLJK�EOXVK�FKHHNV��DQG�D�WKLQ�PRXWK��6KH�KDV�ZLGH�VKRXOGHUV��D�VXEVWDQWLDO�EXVW��ZLGHU�KLSV��
ORQJ�OHJV��DQG�ODUJH�IHHW��6KH�KDV�D�GRYH�WDWWRR�RQ�KHU�OHIW�DUP�DQG�D�FURVVHG�FURRN�WDWWRR�RQ�KHU�ULJKW�DQNOH��6KH�ZHDUV�ORQJ�GDUN�
JUHHQ�OHDI-SULQW�GUHVVHV�ZLWK�D�VLOYHU�EHOW��\HOORZ�KRVH��DQG�GDUN�JUHHQ�OHDWKHU�VKRHV��D�ZLGH�\HOORZ-JROG�KDW��DQG�ZHDUV�D�JROG-JUH\�
KRRGHG�FORDN��6SHOOV��%DVLF��IUHH�������G��$WWDFN��)RUFH���'HWHFW�/LIH¶V�)RUFHV��&RQIXVH�:HDSRQV��'HWHFW��'RPLQDWH�3HUVRQ��,GHQWL�
I\�0DJLF�(IIHFWV��-DFR¶V�0HVPHUL]H��,OOXVLRQ��5HPRYH�&RQIXVLRQ��5HPRYH�3DQLF��6HH�(QFKDQWPHQWV��:DNHQ��/HVVHU��IUHH�������G��
$WWDFN��)RUFH����G��$WWDFN��$FLG��&ROG��)LUH��(OHFWULFLW\���$UURZ�9ROOH\��G��DW��G���$XUD�RI�+HURLVP��&ORXG�WKH�0LQG��'LVSHUVH�
0DJLF��'RPLQDWH�&UHDWXUH��*UHJRU¶V�0DJH�'UDLQ��+ROG�LQ�3ODFH��6WXQ��G���URXQGV��7UXH�6LJKW��*UHDWHU��IUHH������G��$WWDFN��$FLG��
&ROG��)LUH��(OHFWULFLW\���$VWUDO�*DWH��&ORQH�3HUVRQ��*HDV���G���0HWHRU�&OXVWHU���[����0LQRU�7LPH�:DON��6SHOO�3HUPDQHQF\��6RXO�
7UDQVIHU��7HOHSRUWDWLRQ� 

 

%ODLU�5H\��2ZQHU��%LJ�%ODLU�5H\¶V�2XWILWWHUV��:DUORFN�/����PDOH�+DOI-(OI������\HDUV��HYLO��QHXWUDO��ZHDUV�D�VLOYHU�5LQJ�RI�$XUD�$G�
MXVWPHQW�WR�KLGH���$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��&HQ�
WDXU��0LQRWDXU��,QIHUQDO�&DQW��0HUFKDQW¶V�&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��6DPDHO��.KXUPR��*RG�RI�$QLPDOV�DQG�+HUGHUV���5DFLDO�
$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�
$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�URXQG��7+-
����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�DW�/���&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����'HVFULSWLRQ��+H�VWDQGV���)7����
ZLWK�ORQJ�VLOYHU-EORQG�KDLU�RIWHQ�ZRUQ�EUDLGHG������*3�VLOYHU-WXUTXRLVH�FODVS���KH�KDV�D�ORQJ�IDFH�ZLWK�KLJK�WKLQ�EURZV��VLOYHU�H\HV��D�
ORQJ�WKLQ�QRVH��DQG�D�SRLQWHG�FKLQ�WKDW�ORRNV�XQVKDYHG��+H�ZHDUV�VKRUW-VOHHYHG�JUHHQ�WXQLFV�RYHU�NQHH-OHQJWK�EURZQ�WDQ�OHDWKHU�
SDQWV��ORZ-WRS�OHDWKHU�VKRHV��DQG�D�ODUJH�KDW��$UPRU��3DGGHG�6KLUW��/HDWKHU�+RRG�$&����/HDWKHU�$UPRU�$&����/HDWKHU�$UP�3URWHF�
WLRQ��6WXGGHG�/HDWKHU�*DXQWOHWV�$&����7'���YHUVXV�6QDNHV�DQG�5HSWLOHV���:HDSRQV��'LUN�����6WDII��/RQJ�%RZ����[�:DU�$UURZV���
0DFKHWH�����*HDU���G���&XUH�:RXQGV�3RWLRQ��5RGHQW�5HSHOOLQJ�3RZGHU��%DQJ�3RZGHU��6DOYH�DJDLQVW�6WRQLQJ��7UDFHOHVV�%RRWV��
0LUURU�/RFNHW��5LQJ�RI�,QYLVLELOLW\�WR�8QGHDG��.QRZOHGJH��RXWVWDQGLQJ�PDUVK�PDQ��H[FHOOHQW�ZLWK�FLSKHUV�DQG�FRGHV��SURILFLHQW�DW�
REVHUYDWLRQ��DERYH�DYHUDJH�DELOLW\�DW�FKHVV��FROOHFWV�FHQWDXU�DUW��LV�YHU\�JRRG�ZLWK�WKURZQ�D[HV�DQG�NQLYHV�����7+���)RXQG�RQ�&DL�
PDQODQG�LVODQG��%ODLU�LV�DQ�LQWHOOLJHQFH�DJHQW�IRU�^FLW\�FRXQWU\�LQ�WKH�*DPHV�0DVWHU¶V�FDPSDLJQ`�DQG�KDV�D�QHWZRUN�RI�HLJKWHHQ�LQ�
IRUPDQWV�LQ�WKH�PDUVK�DQG�LQ�*ODV\D-/DERODV��/DOJRQ�VXVSHFWV�EXW�LV�YHU\�OR\DO�WR�%ODLU���KH�JHQHUDOO\�KLGHV�KLV�:DUORFN�DELOLWLHV��
6SHOOV��IUHH�����%LQG�%UHDWK��%LQG�7RQJXH��%LQG�:HDSRQ��%UHDWK�6KLHOG��'LVSODFHPHQW��)ODPH�8S��*UHDW�/HDS��+HUR¶V�5DFH���G��,F\�
6SUD\��0DJH¶V�7RUFK��0LVWV�RI�)DWH��2EMHFW�WR�+DQG��5HYHDO� 

 

%UDHWKHUQ�&UL��&KLOOLQJKDP�1HLJKERUKRRG�%RVV��IHPDOH�+DOI-(OI��:L]DUG��$LU��)LUH��/�������\HDUV��HYLO�WHQGLQJ�WRZDUGV�QHXWUDO��
$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������,QIHUQDO�&DQW��$U�
FDQDQ��IRUHLJQ�ODQJXDJH��������5HOLJLRQ��%DODUDPD��*RGGHVV�RI�.QRZOHGJH�DQG�0DJLF��VHFRQGDU\�/XFLIHU���5DFLDO�$ELOLWLHV��/RZ�
/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�6WDII�
SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���$UPRU��:L]DUG¶V�5REHV�$&����5LQJ�RI�3URWHFWLRQ�����:HDSRQV��
VLOYHU-EODGHG�'LUN�����5DSLHU�����&UXVDGHU�%DQH���/RQJ�%RZ����[�:DU�$UURZV����[������[������[�VPRNH�DUURZV���G���&UDWHU�
$UURZ���6WDII�����GDPDJH�YHUVXV�+XPDQV���*HDU���[�0DJLF�%DJ�������SRXQGV���6SHFWDFOHV�RI�.HQW��$UPRLUH�&KDUP���[��G���&XUH�
:RXQGV�3RWLRQ���[�:L]DUG¶V�VFUROO�������*3�SODWLQXP-UXE\-HPHUDOG�/RFNHW���[������*3�JROG�5LQJV�������*3�SHDUO�1HFNODFH������
*3�EURQ]H-DPEHU�$UPEDQG�������*3�JROG-GLDPRQG�7LDUD��.QRZOHGJH��SRRU�0DUFK�ZRPDQ��SRRU�0RXQWDLQ�ZRPDQ��SUHIHUV�FLWLHV�WR�
WKH�RXWGRRUV��H[WHQVLYH�NQRZOHGJH�RI�HQFKDQWHG�LWHPV�����WR�LGHQWLI\�LWHPV�DV�HQFKDQWHG�����WR�LGHQWLI\�WKH�LWHP���JRRG�NQRZOHGJH�
RI�HQFKDQWLQJ�ULWXDOV��JRRG�NQRZOHGJH�RI�DQFLHQW�OLWHUDWXUH��JRRG�DW�FLSKHUV��'HVFULSWLRQ��6WDQGV���)7�ZLWK�ZDLVW-OHQJWK�\HOORZ-JROG�
KDLU��JROG�EURZV�RYHU�EURZQ�H\HV��ORQJ�WKLQ�XSWXUQHG�QRVH��VPDOO�FKLQ��ZHDUV�D�ORW�RI�PDNH-XS��6KH�KDV�ZLGH�VKRXOGHUV��D�VXEVWDQWLDO�
EXVW��DQG�PRGHUDWH�ZDLVW��ZLWK�YHU\�ORQJ�OHJV��6KH�ZHDUV�KHU�UREHV�ZLWK�D�EODFN�OHDWKHU�EHOW��EODFN�OHDWKHU�VDQGDOV��DQG�RIWHQ�FDUULHV�D�
SDUDVRO��:DQG�RI�'HDWK�5D\V�^��`�KLGGHQ�LQ�WKH�KDQGOH����FRQWLQXHG�QH[W�SDJH�� 

Bart O’Kerriwog  to  Braethern Cri 



�ϲ 

%UDHWKHUQ�&UL��FRQWLQXHG���6SHOOV��%DVLF�����IUHH����G��$WWDFN��/LJKWQLQJ��)LUH���&DOO�%UHH]HV��&DOO�)ODPHV��&RPPDQG�)LUHV��&RQ�
VXPH��'HWHFWLRQ��'RXEOH��)ODUH��)RXO�:LQJV��,OOXVRU\�$SSHDUDQFHV���G���0DJLF�*UHQDGH��3XWULG�6FHQWV��5HPRWH�3XVK��6HH�,QYLVL�
EOH��6PRNHVFUHHQ��7DUJHW�0LVVLOHV��:DNHQ��/HVVHU�����IUHH����G��$WWDFN��/LJKWQLQJ��)LUH����G��$WWDFN��&ROG��$FLG��)RUFH���$FUREDW¶V�
*XLOH��$UHD�6LOHQFH��%OLQGQHVV��%UHDWKH�3RLVRQRXV�)XPHV��&KRNH��'DUNQHVV�=RQH��'D\OLJKW��'LVSHUVH�0DJLF��)LUH�5LQJ���G����
+DLOVWRUP���[����+LGH�2EMHFW��,QYLVLELOLW\��5HPRYH�$LU��6KLHOG�YHUVXV�)LUH��6ZLIW�)HHW��9LVLRQ��*UHDWHU�����IUHH����G��$WWDFN��&ROG��
$FLG��)RUFH���$OO-6HHLQJ�(\HV��%DQVKHH¶V�:DLO��&RQIXVLRQ��(\H�RQ�WKH�:DOO���G��)LUH�+DLO���[����)OLJKW��0DJLF�*DWH���G��0DJLF�
7LPHG�%ODVW��3ODQDU�7UDQVSRUW��3URWHFWLYH�:DUGV��6XPPRQ�'MLQQ��7HOHSRUWDWLRQ��:DOO�RI�)LUH��:DOO�RI�)RUFH� 

 

%UHHQ�-DFN��'LVWLOOHUV�5RZ�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��0DVWHU�%UHZHU�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��'ZDUYLVK��������,QIHUQDO�&DQW��5HOLJLRQ��9DUDWKD��
*RGGHVV�RI�0HUULPHQW�DQG�0XVLF��VHFRQGDU\�6DPDHO���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���
ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��&KDLQ�0DLO�+RRG�$&����&KDLQ�0DLO�$UPRU�$&����OHDWKHU�*ORYHV��OHDWKHU�/HJJLQJV��:HDS�
RQV���[�'LUNV��0DFKHWH�����6SHDU�����UHWXUQLQJ���%XFKHU¶V�&OHDYHU�����YHUVXV�%HDVWV���G��YHUVXV�%HDVW��G��RWKHU���*HDU����
.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ�DQG�SRRU�0RXQWDLQ�PDQ��RXWVWDQGLQJ�EUHZHU��JRRG�YLQWHU�DQG�ZLQHPDNHU��FRPSHWHQW�JODVVEORZ�
HU��FRPSHWHQW�IDUPHU��JUDLQV���YHU\�JRRG�DW�QLQH�SLQV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�JUH\LQJ�KDLU�ZRUQ�LQ�D�SRQ\WDLO��
KH�KDV�D�ODUJH�ZULQNOHG�IRUHKHDG��WKLFN�JUH\�EURZV�RYHU�ODYHQGHU�H\HV��VKRUW�WKLQ�QRVH��ZLGH�PRXWK�ZLWK�D�VLOYHU�WRRWK��+H�KDV�D�
SRUWO\�IUDPH��+H�ZHDUV�ORQJ-VOHHYH�VKLUWV�LQ�EOXH��D�GDUN�EURZQ�YHVW��ORQJ�EURZQ�SDQWV��DQG�EURZQ�OHDWKHU�VKRHV��KH�RIWHQ�ZHDUV�D�
ORQJ�OHDWKHU�DSURQ� 

 

%UXWXV�+HNWRU�6SDULHQ��PDOH�+XPDQ��5DVFDO�/���*HQHUDO�0DQDJHU�DW�8OGDQRU¶V�%RDW�<DUG�LQ�*UDXOPZLFK�����\HDUV��QHXWUDO��$JLO�
LW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��0HUFKDQW¶V�&DQW��7KLHI¶V�&DQW��
*QRPLVK��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�
6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�5DSLHU�SURILFLHQF\��$UPRU�/LPLWDWLRQV��QR�%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��6WHHO�+HOP��
0HGLXP�/DUJH�6KLHOG���1R�ZHDSRQ�ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�WZR-KDQGHG�
ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���'HVFULSWLRQ��
+H�VWDQGV���)7����KH�KDV�D�ORQJ�IDFH��WKLFN�VKRUW-FXW�EODFN�KDLU��WKLQ�EURZV��JUH\�H\HV��D�WKLQ�XSWXUQHG�QRVH��WKLQ�OLSV��VKRUW-FXW�EODFN�
EHDUG��GDUWLQJ�VQHDN\�H\HV��+H�KDV�D�WKLQ�ZLU\�IUDPH�DQG�ORQJ�OHJV��YHU\�ORQJ�GHOLFDWH�ILQJHUV��+H�ZHDUV�PRWWOHG�JUHHQ�WDQ�WXQLFV��WDQ�
SDQWV��PRFFDVLQV��D�EODFN�OHDWKHU�EHOW�ZLWK�D����*3�VLOYHU-WRSD]�ERDU¶V�KHDG�EXFNOH��DQG�D�EODFN�EHUHW��$UPRU��3DGGHG�6KLUW��RSHQ�
VWHHO�+HOP��6WXGGHG�/HDWKHU�$UPRU��/HDWKHU�$UP�3URWHFWLRQ��/HDWKHU�*ORYHV�$&����7+���XQDUPHG�FRPEDW���:HDSRQV��'LUN�����
5DSLHU�����$UPRU�5LSSHU���7KURZLQJ�.QLYHV��*HDU��6KDSHFKDQJLQJ�3RWLRQ��*LDQW�6QDSSLQJ�7XUWOH����G��&XUH�:RXQG�3RWLRQ��5LQJ�
RI�3URWHFWLRQ�YHUVXV�3RLVRQV��6N\�+RRN��.QRZOHGJH��$�SRRU�PDUVK�PDQ��H[FHOV�DW�5DSLHU�����7+���YHU\�VWHDOWK\�������RXWVWDQGLQJ�
%RDWZULJKW�DQG�GHVLJQHU��H[FHOOHQW�ILVKHUPDQ��DERYH�DYHUDJH�FRRN��H[FHSWLRQDO�UHDGHU��FROOHFWV�PRGHUQ�IRUHLJQ-ODQJXDJH�ILFWLRQ���DQ�
H[FHOOHQW�EDFNJDPPRQ�SOD\HU��SRRU�FKHVV�SOD\HU��+H�KDV�D�IHPDOH�FDW��$EELJDOO��+H�VXSSOLHV�RII-ERRN�ERDWV�WR�VHYHUDO�VPXJJOHUV�
�5HG�-RKQ��:HOWRQ�WKH�/RQJ��7XUDWDODJRV��9HUD�&DQQHV�� 

 

%XUO\�6WHQQ��%ODFNVPLWK��PDOH�'ZDUI������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����
/DQJXDJHV��&RPPRQ��'ZDUYLVK��*QRPLVK��,QIHUQDO�&DQW��5HOLJLRQ��'HUJDYL��*RG�RI�'ZDUYHV��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��
VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��
'HVFULSWLRQ��+H�VWDQGV���)7���ZLWK�VKRUW-FURSSHG�UHG�KDLU��WKLFN�UHG�EURZV��D�ZLGH�IDFH��ELJ�URXQG�QRVH��VHYHUDO�PLVVLQJ�WHHWK��D�
GDUN�UHG�PRXVWDFKH��DQG�D�ORQJ�UHG�EHDUG�VWUHDNHG�ZLWK�JUH\��+H�ZHDUV�D�WKLFN�OHDWKHU�VKLUW��OHDWKHU�SDQWV��EODFN�KLJK�WRS�ERRWV��D����
*3�VKRUW�VLOYHU�FKDLQ�ZLWK�D�'HUJDYL�KRO\�V\PERO��DQG�D�EODFN�OHDWKHU�FDS��$UPRU��3DGGHG�6KLUW��RSHQ�VWHHO�+HOP��FKDLQ�PDLO�$UP�
3URWHFWLRQ��&KDLQ�0DLO�$UPRU�$&����VWHHO�*DXQWOHWV�$&����:HDSRQV��'LUN�����VLQJOH�EODGHG�VLOYHU�:DU�$[H��:DU�+DPPHU����
�%ROMDVNRU��,QWHOOLJHQFH�����:LOO�����6SHOO�+ROGHU���G���/LJKWQLQJ���GD\���G���)LUHEDOO���GD\���*HDU��$UPRUVNLQ�3RWLRQ�$&�����
�G���&XUH�:RXQGV�3RWLRQ��3RLVRQ�$QWLGRWH��7HOHNLQHVLV�5LQJ��������0DJLF�%DJ��0RVKR¶V�0DVN��.QRZOHGJH��H[SHUW�%ODFNVPLWK��
FRPSHWHQW�ZHDSRQ�VPLWK��JRRG�VZLPPHU��MRXUQH\PDQ�IRUJHU��NHHSV�DQ�H[WHQVLYH�MRXUQDO��+H�LV�DOVR�DQ�H[FHOOHQW�DUWLILFHU��HVSHFLDOO\�
ZLWK�'ZDUYHQ-PDGH�REMHFWV�EXW�GRHV�QRW�DGYHUWLVH�WKLV�VNLOO��)RXQG�RQ�&DLPDQODQG�LVODQG� 

 

&DULEUHDJD��7\SH��&�'HYLO��'LDEROLF�2YHUVHHU�RI�WKH�0XFNUXQQHU�'LVWULFW 

 

&DURQQLXV�9DQFN��DND�&RU\�9���7KH�7KURDW�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��6HHU�DQG�6KDPDQ�/������\HDUV��HYLO��$JLOLW\�����
,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��$UFDQDQ��(OYLVK��������IRUHLJQ�ODQJXDJH�
�������'MLQQ��������,QIHUQDO�&DQW��5HOLJLRQ��1DULJOR��*RG�RI�5HYHQJH�DQG�'HDWK��VHFRQGDU\�6DPDHO���5DFLDO�$ELOLWLHV��$FUREDWLFV�
%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�%RZ�SURILFLHQF\��,URQ�6WHHO�
/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���PDNH�&KDUPV�DQG�$PXOHWV��$UPRU��:L]DUG¶V�5REH�$&����:L]DUG¶V�+DW�$&���UHG�
OHDWKHU�*ORYHV�$&����:HDSRQV��/RQJ�6ZRUG�����SURWHFWLRQ�$&����VDYLQJ�UROOV�������G��)URVW�6WDII����[���:DQG�RI�.LOOHU�+DUHV�
�+'����G��ELWH����[���6SHOO�6WRULQJ�5LQJ����[��G��)LUHEDOO���[��G�����/LJKWQLQJ�%ROW���*HDU��5LQJ�RI�WKH�,QYLVLEOH��5LQJ�RI�'LVFHUQ�
PHQW��,QIUDUHG�6SHFWDFOHV��(QFKDQWHG�3DYLOLRQ��$\PHHU¶V�%ULGOH��*HWWHU¶V�,QJUHGLHQW�3RXFK��0DJLF�%DJ������SRXQG���7HOHNLQHVLV�
:DQG��&U\VWDO�%DOO��/LQNHG�7DURW�&DUGV����FRQWLQXHG�QH[W�SDJH�� 

Braethern Cri  to  Caronnius Vanck 



�ϳ 

&DURQQLXV�9DQFN��FRQWLQXHG�����G���&XUH�:RXQGV�3RWLRQ��3RWLRQ�RI�,QYLVLELOLW\��3RWLRQ�RI�<RXWK��/RYH�3RWLRQ��6HHU¶V�3RWLRQ�������
*3�JROG-MDGH�1HFNODFH������*3�VLOYHU�(DUULQJV���[�����*3�5LQJV�������*3�SODWLQXP-GLDPRQG-SHDUO�5LQJ������*3�VLOYHU-JDUQHW�
%UDFHOHW��.QRZOHGJH��$GHTXDWH�0DUVK�PDQ�DQG�0RXQWDLQ�PDQ��KDV�RFFDVLRQDO�LQIUHTXHQW�WUXH�YLVLRQV��PRVWO\�LV�D�FRQ�DUWLVW�IDNLQJ�
YLVLRQV��YLVLRQ�RQ��G����UROO�*7(7����FKHFNHG�GDLO\���JRRG�QHWZRUN�RI�VSLHV�LQ�WKH�0RUWDO�'LVWULFW��JRRG�FRQWDFWV�DPRQJ�WKH�GHDWK�
FXOW�DQG�GHDWK�PDJHV��H[WHQVLYH�EODFNPDLO�ILOHV�RQ�LPSRUWDQW�SHUVRQV�LQ�WKH�FLW\��JRRG�KLVWRULFDO�NQRZOHGJH�RI�SURSKHWV�DQG�SURSKH�
FLHV��H[FHOOHQW�VKRZPDQ��JRRG�SRUWUDLW�DUWLVW��H[FHOOHQW�DW�IUHHKDQG�GUDZLQJ�DQG�FDULFDWXUH��MRXUQH\PDQ�PDSPDNHU��DGHTXDWH�DW�PDN�
LQJ�SDUFKPHQW��FROOHFWV�DQFLHQW�SRWWHU\��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�GDUN�EURZQ�KDLU��VPDOO�IRUHKHDG��WKLFN�EURZQ�
EURZV�RYHU�JUHHQ�H\HV��D�WKLQ�VPDOO�QRVH��WKLQ�PRXWK��DQG�ORQJ�IORZLQJ�GDUN�EURZQ�EHDUG��+H�KDV�ZLGH�VKRXOGHUV��D�VWRFN\�IUDPH�DQG�
D�ELW�RI�D�EHHU�JXW��KH�KDV�WKH�VHHU¶V�JO\SK�WDWWRRHG�RQ�WKH�EDFNV�RI�ERWK�KDQGV��KH�KDWHV�FDWV��+H�ZHDUV�HLWKHU�D�:L]DUG¶V�KDW�RU�D�
EULJKW�EOXH�WXUEDQ�������*3�JROG-VDSSKLUH�3LQ���EULJKWO\-FRORUHG�UREHV��UHG�JORYHV�DQG�SROLVKHG�UHG�OHDWKHU�VKRHV��DQG�FDUULHV�D�ODUJH�
OHDWKHU�VDWFKHO�RI�IRUWXQH-WHOOLQJ�VXSSOLHV��6SHOOV��%DVLF��IUHH�������G��$WWDFN��)RUFH���%HVWLQJ�&KDQFH��&RQIXVH�:HDSRQV��'RPLQDWH�
$QLPDO��,GHQWLI\�0DJLF�(IIHFWV��-DFR¶V�0HVPHUL]H��/HYLWDWLRQ��,OOXVLRQ��0LQG�6SHHFK��0LQRU�6OHHS��5HPRYH�3DQLF��/HVVHU��IUHH������
�G��$WWDFN��&ROG��$FLG��)LUH��(OHFWULFLW\����G��$WWDFN��)RUFH���$XUD�RI�+HURLVP��%DU�*RRG�DQG�(YLO��&ORXG�WKH�0LQG��'LVSHUVH�0DJ�
LF��'RPLQDWH�&UHDWXUH��+ROG�LQ�3ODFH��6WXQ��7UXH�6LJKW��*UHDWHU��IUHH�������G��$WWDFN��&ROG��$FLG��)LUH��(OHFWULFLW\���$VWUDO�*DWH��
*HDV���G���0HWHRU�&OXVWHU���[����0LQRU�7LPH�:DON��5HLQFDUQDWLRQ��6RXO�7UDQVIHU��7HOHSRUWDWLRQ� 

 

&D[LQJHQQLXV��3ULHVW�RI�/XFLIHU��7\SH��%�'HYLO��IRXQG�LQ�WKH�/XFLIHU�6KULQH�RQ�&DLPDQODQG�LVODQG� 

 

&KDURLQ�³7UROO´�:HUQGDDJ��RZQHU�'ZDUI¶V�5RRW�7DYHUQ��:DUULRU�/���PDOH�'ZDUI������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��/XFL�
IHU��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH��3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����
7+���ZLWK�:DU�+DPPHUV�$[HV��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�
*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-
����'HVFULSWLRQ��+H�VWDQGV���)7����ZLWK�ZKLWH�KDLU�VWUHDNHG�ZLWK�UXVW�DQG�D�EDOGLQJ�IRUHKHDG��KH�KDV�WKLFN�ZKLWH�EURZV�RYHU�JUH\�
H\HV��GURSSLQJ�HDUV��D�VKRUW�ZLGH�QRVH�WKDW�ZDV�EURNHQ��KLJK�MRZOV��DQG�WKLFN�ORQJ�ZKLWH�EHDUG��KLV�VNLQ�LV�PRWWOHG�ZLWK�ZDUWV�DQG�
FUHDVHV�DQG�OLQHV��UHSXOVLYH��-��UHDFWLRQ���+H�KDV�D�WKLFN�QHFN��ZLGH�VKRXOG��QR�KLSV��DQG�VKRUW�OHJV��ZLWK�WKLFN�JQDUOHG�KDQGV��+H�
ZHDUV�GDUN�VLON�VKLUWV�XQGHU�D�OHDWKHU�SRQFKR�XQGHU�D�EURZQ�OHDWKHU�EHOW��KH�KDV�D�EODFN-JUHHQ�NLOW�DQG�KLJK�EODFN�OHDWKHU�ERRWV��+H�LV�
DOZD\V�VPRNLQJ�ORQJ�DQG�YHU\�VWLQN\�FLJDUV��$UPRU��3DGGHG�6KLUW��3DGGHG�&DS��FORVHG�VWHHO�+HOP��&KDLQ�0DLO�$UP�3URWHFWLRQ��VWHHO�
%UHDVW�3ODWH�$&����VWHHO�*DXQWOHWV�$&����&KDLQ�0DLO�:DLVW�6NLUW��:HDSRQV��SRLVRQHG�'LUN�����'RXEOH�%ODGHG�:DU�$[H�����
7KURZLQJ�$[H��-DYHOLQ�����UHWXUQLQJ��GRXEOH�GDPDJH�YHUVXV�*LDQWV���6KRUW�%RZ����[�SRLVRQHG�:DU�$UURZV���*HDU��7UXH�6LJKW�3R�
WLRQ���G���&XUH�:RXQGV�3RWLRQ���[�%HDQ�6WDON�6HHGV��)DU�6HHLQJ�6SHFWDFOHV��'D\OLJKW�/DQWHUQ��5LQJ�RI�-RWK��YHUVXV�,OOXVLRQV���
.QRZOHGJH��EHORZ�DYHUDJH�PDUVK�PDQ��FRPSHWHQW�%UHZHU��JRRG�'LVWLOOHU��H[FHOOHQW�ZLWK�WKURZQ�$[HV�����7+���MRXUQH\PDQ�VNLOO�
ZLWK�WKH�+DUS��JRRG�GDQFHU��FRPSHWHQW�MXJJOHU��ORYHV�EUDQG\��JRRG�WREDFFRQLVW��8VXDOO\�IRXQG�LQ�*UDXOPZLFK��+H�NHHSV�WKUHH�ELUGV�
LQ�FDJHV�LQ�WKH�WDYHUQ��RQH�LV�D�VKDSHFKDQJHG�7\SH��$�'HYLO�� 

 

&KHPPX�6WURS��3ULHVWHVV�RI�/XFLIHU�/���IHPDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�
����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�
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RQ�+DQGV�KHDO��%DU�'ULYH�'HVWUR\�8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��'HVFULSWLRQ��6KH�VWDQGV���)7���ZLWK�VKRUW�FXW�EUXQHWWH�KDLU��
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WUDLQLQJ��FRPSHWHQW�DW�PL[LQJ�GUDXJKWV��)RXQG�DW�WKH�6KULQH�RI�/XFLIHU�RQ�&DLPDQODQG�LVODQG��3UD\HUV��'HYRWLRQ��IUHH�����$QLPDWH�
%RQHV��$&����$UPRUVNLQ��-��%OXU�6LJKW��&RPPDQG�0LQRU�8QGHDG��&UHDWH�0LQRU�)RRG���G��&XUH�/LJKW�:RXQGV���G����*RG¶V�)LVW�
DW���URXQGV���G�����*RG¶V�0LVVLOH��*RG¶V�6ZRUG�DW���URXQGV��0LQRU�(VFDSH��0LQRU�3UD\HU��0XWH��5HYHDO�+LGGHQ��:DON�WKURXJK�
)LUH��0\VWHU\��IUHH����$QLPDWH�%RGLHV��%DQLVK�3DUDO\VLV��%DQLVK�6SHOOV��'HIOHFW�0DJLF��$&����'LYLQH�$UPRU���G����*RG¶V�)LUH�
��[���)7��*RG¶V�6HUSHQW��[+'��9HQRP��6QDNH���G�����+HDO�:RXQGV��,QIOLFW�3DQLF��.QRFN�2XW��5HVWRUH�6LJKW��0DMHVW\��IUHH����
%RG\�5HVWRUDWLRQ��&UHDWXUH¶V�)RUP���G����&XUH�6HULRXV�:RXQGV���G����*RG¶V�%ULPVWRQH���[���)7�^ILUH`��([WUDRUGLQDU\�(VFDSH��
*UDQG�&UXVDGH�� 
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&OHODQG��FRQWLQXHG���7+���6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�WZR-KDQGHG�ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�
ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���$UPRU��&KDLQ�0DLO�+RRG�$&����/HDWKHU�$UPRU�
$&����/HDWKHU�$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV�$&������GD\��G��%XUQLQJ�+DQGV���6WXGGHG�/HDWKHU�/HJ�*XDUGV��VPDOO�
ZRRG�6KLHOG�$&������GD\��G��6KLHOG�%DVK�ZLWK�DWWDFN���:HDSRQV���[�'LUNV��6KRUW�6ZRUG�����5DSLHU�����6ZRUG�%UHDNLQJ���6KRUW�
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����OLJKW�JLYLQJ���6WDII��*HDU��PDJQHWLF�FRPSDVV���[�8QKRO\�:DWHU��)ODVN�RI�(YHU�)ORZLQJ�6ZHHW�:DWHU��:DWHU�:DONLQJ�6DQGDOV��
)ROGLQJ�%RDW��OHDWKHU�%UDFHUV�RI�*UHDW�-XPSLQJ��$KDE¶V�6WRUP�'XVW���[��G���&XUH�:RXQGV�3RWLRQV���[��G��&XUH�:RXQGV�3RWLRQV��
'LVHDVH�$QWLGRWH��9HQRP�$QWLGRWH���[�:L]DUG¶V�VFUROOV��.QRZOHGJH��3RRU�0DUVK�PDQ�DQG�D�SRRU�0RXQWDLQ�PDQ��H[FHOOHQW�DW�XQ�
DUPHG�FRPEDW�������JRRG�ORFN�VPLWK��JRRG�ZLWK�PRVW�WRROV��VRPH�NQRZOHGJH�RI�GLDEROLF�ODZ��JRRG�FRQWDFWV�DPRQJ�WKH�&LW\�:DWFK�
DQG�*DRO�JXDUGV��H[FHOOHQW�NQRZOHGJH�RI�JDRO�SURFHGXUHV�DQG�OD\RXWV��JRRG�NQRZOHGJH�RI�JDRO�SULVRQHUV��JRRG�IULHQGV�ZLWK�VHYHUDO�
PDJLVWUDWHV��SDUW�RZQHU�RI�D�ORFDO�EURWKHO��RIWHQ�EHWV�RQ�GRJ�DQG�FKDULRW�UDFHV��FRPSHWHQW�FDUG�SOD\HU��EULGJH���'HVFULSWLRQ��6WDQGV���
)7�ZLWK�GDUN�EODFN�KDLU�ULQJLQJ�D�EDOG�GRPH��WKLFN�EODFN�EURZV�RYHU�GDUN�EOXH�H\HV��D�ZLGH�URXQG�QRVH��WKLFN�EODFN�PRXVWDFKH��D�
ZLGH�PRXWK��DQG�D�ORQJ�GDUN�JUH\�EHDUG��+H�KDV�D�VWRFN\�IUDPH�ZLWK�ODUJH�KDQGV�DQG�IHHW��VHYHUDO�ROG�VFDUV�DUH�RQ�KLV�XSSHU�OHIW�DUP�
DQG�KH�LV�PLVVLQJ�RQH�ILQJHU�RQ�KLV�ULJKW�KDQG��+H�ILJKWV�OHIW-KDQGHG��+H�ZHDUV�D�JUHHQ�OHDWKHU�VKLUW��EODFN�OHDWKHU�EHOW��D�EOXH-UHG-
JUHHQ�NLOW�RYHU�EODFN�ZRRO�OHJJLQJV��DQG�EODFN�OHDWKHU�VKRHV� 
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����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��&HQWDXU��������IRUHLJQ�ODQJXDJH��������IRUHLJQ�ODQJXDJH�
�������,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�
3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��$UPRU��(QFKDQWHG�5REHV�$&����:HDSRQV��'LUN��SRLVRQHG���
6WDII�����GRXEOH�GDPDJH���&XGJHO��VLOYHU-KHDGHG�:DU�+DPPHU��*HDU��/RFNHW�RI�&DOOLQJ��0LUURU�/RFNHW��*HWWHU¶V�,QFUHGLEOH�3RXFK��
6PHH¶V�+RJWLH�5RSH��3HON¶V�%HVWLDU\��$OFKHP\�,QGH[��.H\�RI�.QRZOHGJH��/DQJXDJH�/LEUDP��5LQJ�RI�0LUDFXORXV�(VFDSHV����[���
.QRZOHGJH��3RRU�0DUVK�PDQ�DQG�SRRU�0RXQWDLQ�PDQ��H[FHOOHQW�UHVHDUFKHU��H[FHOOHQW�NQRZOHGJH�RI�DOO�OLEUDULHV�LQ�WKH�FLW\��JRRG�
ERRN�ELQGHU��H[FHOOHQW�FDOOLJUDSKHU��JRRG�DW�KDQGZULWLQJ�DQDO\VLV��H[WHQVLYH�NQRZOHGJH�RI�KLVWRULFDO�ZULWLQJ�VW\OHV��MRXUQH\PDQ�SULQW�
HU�DQG�LQNHU��VRPH�NQRZOHGJH�RI�KLVWRULFDO�SDUFKPHQWV�DQG�SDSHUV��FROOHFWV�FRLQV��DPDWHXU�MXJJOHU��H[WHQVLYH�NQRZOHGJH�RI�GLUW\�
MRNHV��'HVFULSWLRQ��6WDQGV���)7���LQFK�ZLWK�D�EDOGLQJ�KHDG�VXUURXQGHG�E\�ORQJ�UHG�KDLU��D�ZLGH�ZULQNOHG�IRUHKHDG��UHG-JUH\�EURZV�
RYHU�EOXH�H\HV��D�ODUJH�URXQG�QRVH��ZLGH�PRXWK�PLVVLQJ�D�WRRWK��DQG�D�ORQJ�UHG-JUH\�EHDUG��+H�KDV�D�VWRFN\�IUDPH�JRLQJ�WR�SDXQFK��
VPDOO�KDQGV��DQG�ODUJH�IHHW��+H�KDV��GLVHDVH��VFDUV�RQ�WKH�ULJKW�VLGH�RI�KLV�IDFH��D�EXUQ�RQ�WKH�EDFN�RI�KLV�OHIW�KDQG��DQG�LV�PLVVLQJ�SDUW�
RI�KLV�ULJKW�SLQN\�ILQJHU��+H�ZHDUV�DTXD-GDUN�EOXH�UREHV��D�EODFN�OHDWKHU�EHOW��EURZQ�OHDWKHU�VDQGDOV��DQG�D�EODFN-JROG�KRRGHG�FORDN��
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6ODQJ��,QIHUQDO�&DQW��5HOLJLRQ��1DULJOR��*RG�RI�'HDWK�DQG�5HYHQJH��VHFRQGDU\�/XFLIHU���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�
����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�5DSLHU�SURILFLHQF\��$UPRU�/LPLWDWLRQV��QR�
%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��6WHHO�+HOP��0HGLXP�/DUJH�6KLHOG���1R�ZHDSRQ�ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��
7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�WZR-KDQGHG�ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV�
�/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���$UPRU��/HDWKHU�+RRG�$&����6WXGGHG�/HDWKHU�$UP�*XDUGV��/HDWKHU�*ORYHV�$&����/HDWKHU�
$UPRU�$&����6WXGGHG�/HDWKHU�/HJ�*XDUGV��VPDOO�ZRRG�6KLHOG�$&����UHGXFHV�EUHDWK�ZHDSRQ�GDPDJH�E\�������:HDSRQV��'LUN�����
ZKHQ�WKURZQ��UHWXUQLQJ����[�7KURZLQJ�6WDUV���[�����SRLVRQHG���5DSLHU�����VZRUG�EUHDNHU���VLQJOH-EODGHG�:DU�$[H�����OHJ�FOHDY�
LQJ���/LJKW�0DFH��*HDU��/RFN�3LFNV�����0DJLF�%DJ�������SRXQG���0DJLF�%DJ������SRXQG���5LQJ�RI�%HDVWV��*ODVVHV�RI�6LJKW��%DWWHU�
LQJ�5DP¶V�+HDG��+DQGERRN�RI�6WHDOLQJ��3RXFK�RI�'LVLQWHJUDWLRQ�������*3�GLDPRQG�������*3�VDSSKLUH���[�����*3�JROG�5LQJV�������
*3�JROG-UXE\�3HQGDQW������*3�JROG�%XFNOH������*3�VLOYHU�$UPEDQG��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ�DQG�0RXQWDLQ�PDQ��H[SHUW�
ZLWK�SRLVRQRXV�SODQWV��JRRG�SRLVRQHU��JRRG�DW�DOFKHPLFDO�WHFKQLTXHV��JRRG�DW�GLVJXLVHV��JRRG�YRLFH�LPLWDWRU��JRRG�NQRZOHGJH�RI�
KLVWRULFDO�SRLVRQV��JRRG�NQRZOHGJH�RI�DGGLFWLYH�GUXJV��H[WHQVLYH�FRQWDFWV�DPRQJ�GUXJ�PDNHUV��JRRG�NQRZOHGJH�RI�WKH�LPSRUWDQW�
SHUVRQV�ZKR�VHOO�DQG�XVH�GUXJV��JRRG�NQRZOHGJH�RI�ZKR�LV�EX\LQJ�SRLVRQV��ORYHV�WR�VLQJ�GLUW\�DQG�GULQNLQJ�VRQJV��JRRG�GLFH�SOD\HU��
'HVFULSWLRQ��6WDQGV���)7���LQFKHV��OLJKW�VDQG\�KDLU��VPDOO�IRUHKHDG��\HOORZ�EURZV�RYHU�JUHHQ�H\HV��VPDOO�QRVH�DQG�PRXWK��ZLWK�D�YHU\�
EODQG�DQG�DYHUDJH�IDFH��QRW�PHPRUDEOH���+H�KDV�D�WKLQ�ZLU\�IUDPH��+H�ZHDUV�EULJKW-FRORUHG�WXQLFV��D�EURZQ�OHDWKHU�%HOW��EURZQ�RU�
WDQ�SDQWV��DQG�SROLVKHG�EURZQ�OHDWKHU�ERRWV��ZLWK�D�ZLGH-EULPPHG�UHG�OHDWKHU�KDW� 
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����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*REOLQ��*LDQWLVK��,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��$FUREDWLFV�
%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULSWLRQ��+H�VWDQGV���)7����ZLWK�VKRUW�EODFN�KDLU��
WKLQ�EURZV��OLJKW�EOXH�H\HV��ZLGH�FKHHNV�DQG�QRVH��D�WKLQ�EODFN�PRXVWDFKH��ZLWK�WKUHH�JROG�WHHWK��+H�KDV�D�VOHQGHU�IUDPH�DQG�D�ORQJ�
KDQG�ILQJHUV�ZLWK�ELJ�IHHW��+H�ZHDUV�D�EOXH�ZRRO�ZRUN�VKLUW��EODFN�OHDWKHU�SDQWV��OHDWKHU�GHFN�VKRHV��DQG�D�ZLGH-EULP�OHDWKHU�KDW��$U�
PRU��3DGGHG�6KLUW��/HDWKHU�$UPRU�$&����&KDLQ�0DLO�+RRG��/HDWKHU�*ORYHV��:HDSRQV��'LUN��6WDII��6KRUW�%RZ��0DFKHWH��5DSLHU�����
*HDU��������0DJLF�%DJ��&KDUP�YHUVXV�)LUH�0DJLF��0DJLF�+ROH��(YHU-%XUQLQJ�/DQWHUQ��5LQJ�RI�3ULHVW�%LWLQJ��.QRZOHGJH��KH�LV�D�
FRPSHWHQW�PDUVK�PDQ��H[FHOOHQW�%RDWZULJKW��FRPSHWHQW�FDUSHQWHU��SOD\V�ILGGOH�DW�MRXUQH\PDQ�SURILFLHQF\��WKLQNV�KH�LV�D�EHWWHU�JDP�
EOHU�WKDQ�KH�LV��DQG�LV�SDUWLDO�WR�&REEHQKDNNHQ�%URWKHU¶V�EUDQG\��+H�NHHSV�VHFUHW�WKDW�KH�DFWXDOO\�IURQWV�IRU�WKH�UHDO�RZQHU��'XNH�
%DUDTXHO� 

Cleland  to  Corathario 



�ϵ 
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*RGGHVV�RI�.QRZOHGJH�DQG�0DJLF��VHFRQGDU\�6DPDHO���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���
ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��:L]DUG¶V�5REH�$&����:HDSRQV��'LUN��SRLVRQHG���6SHOO�6WRULQJ�5LQJ���[�+ROG�3HUVRQ���[�
�G���)LUHEDOO���[��G��/LJKWQLQJ�%ROW���[�%OLQGQHVV���[�&UHDWH�3DQLF���6WDII�RI�)LUH���G�����[���)7����[���*HDU��5LQJ�RI�0DJH�%LW�
LQJ��/LIH�%ULQJLQJ�5LQJ���[���3DUFKPHQW�RI�$PHULJR��3RZHU�'HXV�&KDUP��*LUGOH�RI�6WDPLQD�����$QQDO�RI�,GHQWLILFDWLRQ��&RGLFLO�RI�
7UDQVIRUPDWLRQ��3HJDVXV���'LPHQVLRQDO�%RRN������*3�VLOYHU-WXUTXRLVH�(DUULQJV������*3�JROG�&KDLQ�������*3�SODWLQXP�&KDLQ�������
*3�SODWLQXP-GLDPRQG-HPHUDOG�1HFNODFH�3HQGDQW�������*3�JROG-HPHUDOG-MDGH�%URRFK������*3�VLOYHU�5LQJ������*3�JROG�5LQJ�������
*3�JROG-GLDPRQG�5LQJ�������*3�JROG-HPHUDOG-DPHWK\VW-MDGH-WRSD]�7XUEDQ�3LQ��.QRZOHGJH��3RRU�0DUVK�ZRPDQ��SRRU�0RXQWDLQ�
ZRPDQ��H[FHOOHQW�UHVHDUFKHU��H[WHQVLYH�KLVWRULFDO�NQRZOHGJH�DFURVV�PDQ\�GLVFLSOLQHV��JRRG�NQRZOHGJH�RI�OHJHQG�DQG�P\WK��JRRG�
WUDQVODWRU��FROOHFWV�DOO�VRUWV�RI�ERRNV��OLNHV�GHWHFWLYH�VWRULHV��DPDWHXU�P\VWHU\�ZULWHU��JRRG�FDOOLJUDSKHU��JRRG�NQRZOHGJH�RI�KDQGZULW�
LQJ�DQDO\VLV��OLNHV�*QRPLVK�FRRNLQJ��GHWHVWV�JODGLDWRUV��SOD\V�KDUSVLFKRUG��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRXOGHU-OHQJWK�
JUH\�KDLU��D�VPDOO�ZULQNOHG�IRUHKHDG��JUH\�EURZV�RYHU�KD]HO�H\HV��D�WKLQ�GDLQW\�QRVH��DQG�D�ZLGH�PRXWK�ZLWK�D�JROG�WRRWK��6KH�KDV�D�
WKLQ�IUDPH�DQG�VPDOO�PRGHVW�EXVW��ZLGHU�KLSV��DQG�GDLQW\�KDQGV��6KH�ZHDUV�NQHH-OHQJWK�KLJK�FROODU�GUHVVHV�LQ�VKDGHV�RI�EOXH��GDUN�
EOXH�EDQGDQDV�ZLWK�UHG�HPEURLGHU\��D�ZKLWH�ODFH�VKDZO��D�EODFN�OHDWKHU�EHOW��KRVLHU\��DQG�EOXH�OHDWKHU�VKRHV��ZLWK�D�EOXH-JUHHQ�
VWULSHG�WXUEDQ��DQ�DTXD�SDUDVRO��DQG�D�EOXH-JUHHQ�VWULSHG�KRRGHG�FORDN� 

 

&RUUDQ�'DUNVDEHU��&HQWUDO�'LJV�1HLJKERUKRRG�%RVV��PDOH�'ZDUI�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��,QIHUQDO�&DQW��5HOLJLRQ��1DULJOR��*RG�RI�'HDWK�DQG�5HYHQJH��
5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����
7+���ZLWK�:DU�+DPPHUV�$[HV��$UPRU��&KDLQ�0DLO�$UPRU��RSHQ-IDFH�EURQ]H�+HOP�$&����EUHDWKH�SRLVRQV���VWXGGHG�OHDWKHU�$UP�
*XDUGV��VWXGGHG�OHDWKHU�*DXQWOHWV�$&�����G��DFLG�VOLPH���PHGLXP�ZRRG�6KLHOG�$&����UHIOHFW�$LU�0DJLF���:HDSRQV��EURQ]H�'LUN��
VLOYHU-EODGHG�GRXEOH-EODGHG�:DU�$[H�����:DU�+DPPHU�����UHWXUQLQJ�����GDPDJH�YHUVXV�*LDQW�5HSWLOHV���6KRUW�%RZ����[�:DU�$U�
URZV���[������[������*HDU��IRUWXQH-WHOOLQJ�UXQHV��+\SQRVLV�&U\VWDO��&DS�RI�9LVLRQV��&U\VWDO�%DOO��HQFKDQWHG�7DURW�&DUGV���[�6HHU¶V�
3RWLRQV��.QRZOHGJH��SRRU�0DUVK�PDQ��DGHTXDWH�0RXQWDLQ�PDQ��H[FHOOHQW�DFFRXQWDQW��H[FHOOHQW�DW�LQWULJXH�DQG�HVSLRQDJH��JRRG�IRUJ�
HU��RXWVWDQGLQJ�PHPRU\��QHDU-SHUIHFW���RXWVWDQGLQJ�MXGJH�RI�SHUVRQV��'HVFULSWLRQ��6WDQGV���)7���LQFK�ZLWK�WKLFN�VKRUW�FXW�EODFN�KDLU��
VPDOO�IRUHKHDG��WKLFN�EODFN�EURZV�RYHU�JUHHQ�H\HV��WKLQ�QRVH��VPDOO�PRXWK�ZLWK�WZR�PLVVLQJ�WHHWK��DQG�D�WKLFN�EODFN�EHDUG��+H�KDV�D�
VPDOO�IUDPH�IRU�D�'ZDUI�DQG�VPDOOHU�KDQGV��KH�KDV�D�QRRVH�WDWWRRHG�RQ�KLV�ULJKW�SDOP��+H�ZHDUV�OHDWKHU�KDW��EXFNVNLQ�VKLUW�ZLWK�EODFN�
OHDWKHU�YHVW��ORQJ�ZRRO�SDQWV�LQ�EULJKW�FRORUV��DQG�EOXH�OHDWKHU�VKRHV��+H�PDLQWDLQV�FRQWURO�LQ�KLV�QHLJKERUKRRG�EHFDXVH�KH�NQRZV�
HYHU\ERG\¶V�VHFUHWV�DQG�KDV�DQ�H[WHQVLYH�QHWZRUN�RI�LQIRUPDQWV�LQ�DOO�RI�WKH�8QGHUKLOO�'LVWULFWV� 

 

&RU\VSHOIRU��DND�/LWWOH�&RU\���)LUH�&DSWDLQ��PDOH�'ZDUI�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����
:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��(IUHHW��������,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��,QIUDUHG�9L�
VLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�
$[HV��$UPRU��/HDWKHU�$UPRU�$&����EXQNHU�JHDU���/HDWKHU�+HOPHW�$&����/HDWKHU�*ORYHV�$&����:HDSRQV��5HG-EODGHG�'LUN��)LUH�
PDQ¶V�&URZEDU��)LUHPDQ¶V�*UHDWHU�$[H�����*HDU��&ORDN�RI�)LUH�3URWHFWLRQ��6DQGDOV�RI�/DYD�:DONLQJ��&KDUP�YHUVXV�)LUH�0DJLF���[�
%XUQ�6DOYH���G���&XUH�:RXQGV�3RWLRQ��)DU�6HHLQJ�3RWLRQ��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ��H[FHOOHQW�0RXQWDLQ�PDQ��H[FHOOHQW�
ILUH�ILJKWHU��JRRG�DW�OHDGHUVKLS��H[FHOOHQW�D[H�KDQGOHU�������JRRG�FOLPEHU�������JRRG�NQRZOHGJH�RI�EXUQLQJ��DUVRQ��WHFKQLTXHV��PDVWHU�
DW�JULOOLQJ��DYLG�SXE�GDUWV�SOD\HU��H[WHQVLYH�NQRZOHGJH�RI�ILUH�WULYLD��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��KH�KDV�OLJKW�EURZQ�KDLU�
DURXQG�D�EDOGLQJ�VSRW��WKLFN�EURZV�RYHU�JUH\�H\HV��ZLGH�QRVH��KLJK�FKHHNV��D�WKLQ�PRXWK��DQG�D�FURSSHG�EURZQ�EHDUG��+H�KDV�D�EXUO\�
IUDPH��ODUJH�KDQGV�DQG�ODUJH�IHHW��+H�ZHDUV�RUDQJH-EODFN�VWULSHG�VKLUWV��GDUN�OHDWKHU�SDQWV��KLJK�EODFN�OHDWKHU�ERRWV��DQG�D�ZLGH�EODFN�
KDW��ZHVWHUQ���ZLWK�D�GDUN�UHG�FORDN� 

 

&XOZUHQQD�7KD\ORU��4XHHQ�RI�5HSURGXFWLRQV��)RUJHUV�DQG�&RXQWHUIHLWHUV���IHPDOH�(OI������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�
����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��7UDGHU¶V�&DQW��7KLHI¶V�&DQW��������IRUHLJQ�ODQ�
JXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��/XSDQQR��*RG�RI�&UDIWV�DQG�0DNLQJ��VHFRQGDU\�/XFLIHU���5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��
QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��$UPRU��(OYHQ�&KDLQ�0DLO�$&����&KDLQ�
0DLO�+RRG��&ORDN�RI�:HLJKOHVVQHVV��:HDSRQV��)ODPLQJ�%ODGH�'LUN�����6WDII��&XGJHO��VLOYHU-EODGHG�&XWODVV���6KRUW��%RZ�RI�,OOXVRU\�
$UURZV��&KDPHOHRQ�5RG��*HDU��0DJQLI\LQJ�6SHFWDFOHV��(YHU-5HWXUQLQJ�'LDPRQG��)RRO¶V�'HFN�RI�&DUGV��,QFUHGLEOH�6KULQNLQJ�7XQLF��
*ROHP�&KDLQ��0DJLF�+ROH���)7��/LQNHG�7DURW�&DUGV������*3�JROG-DPEHU-FDW¶V�H\H�&KRNHU��DSSHDUV������*3�������*3�JROG�(DU�
ULQJV��DSSHDUV�����*3��������*3�SODWLQXP-JDUQHW-UXE\�/RFNHW�����*3�VLOYHU�5LQJ��DSSHDUV�����*3�������*3�JROG�5LQJ��DSSHDUV�
�����*3��������*3�JROG�&KDUP�%UDFHOHW�����*3�JDUQHW��DSSHDUV������*3�UXE\���.QRZOHGJH��&RPSHWHQW�0DUVK�ZRPDQ�DQG�0RXQ�
WDLQ�ZRPDQ��JRRG�$UWLILFHU��H[FHOOHQW�HQJUDYHU��H[FHOOHQW�DW�GUDZLQJ��FRPSHWHQW�HQJLQHHU��JRRG�KLVWRULFDO�NQRZOHGJH�RI�IDNHG�JRRGV��
H[FHOOHQW�FRQWDFWV�DPRQJ�FUDIWVPHQ�DQG�FRXQWHUIHLWHUV��OLNHV�SX]]OHV��HQMR\V�WUDGLWLRQDO�(OYLVK�PXVLF��SDUWLDO�WR�UHG�ZLQHV��YHU\�JRRG�
FKHVV�SOD\HU��'HVFULSWLRQ��6WDQGV���)7�ZLWK�VKRUW�FXW�EORQGH�KDLU��ZLWK�D�VPDOO�IRUHKHDG�DQG�SRLQWHG�HDUV��ORQJ�WKLQ�QRVH��KLJK�
FKHHNV��DQG�D�ZLGH�PRXWK��ZLWK�D�UHG�ELUWKPDUN�RQ�KHU�OHIW�IRUHKHDG��6KH�KDV�D�VOHQGHU�IUDPH�ZLWK�D�PRGHUDWH�EXVW��ORQJ�DUPV�DQG�
KDQGV��DQG�VKRUWHU�OHJV��6KH�XVXDOO\�ZHDUV�JUHHQ�RU�DTXDPDULQH�EORXVHV��GDUN�NQHH-OHQJWK�VNLUWV��EODFN�OHJJLQJV��GDUN�JUHHQ�OHDWKHU�
VKRHV��ZLWK�D�ZLGH�JUHHQ�KDW�DQG�D�JUH\-EODFN�KRRGHG�FORDN� 

 

Corella Dan’Zandt  to  Culwrenna Thaylor 



�ϭϬ 

&\UDQR�'¶9HUJHUDF��2ZQHU�%DOJXPS�2SDO�&RPSDQ\��PDOH�*QRPH��:DUORFN�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDP�
LQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��*QRPLVK��'ZDUYLVK��������5HOLJLRQ��1RQH��$&��
����-��GDPDJH���5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�
'LUN�5DSLHU�&XWODVV�0DFKHWH��&ODVV�$ELOLWLHV��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�
URXQG��7+-����6DYH����YHUVXV�PDJLF��'HVFULSWLRQ��6WDQGV���)7���LQFK��EDOG�KHDG��KLJK�IRUHKHDG��JUH\�EURZV�RYHU�EURZQ�H\HV��D�WKLQ�
QRVH��MXWWLQJ�FKLQ��VWDU�WDWWRR�RQ�KLV�ULJKW�FKHHN��+H�LV�RYHUZHLJKW�ZLWK�WKLFN�OHJV�DQG�ELJ�IHHW��+H�ZHDUV�ORQJ�VKRUW-VOHHYH�EURZQ�
WXQLFV��OHDWKHU�YHVWV��NQHH-OHQJWK�OHDWKHU�SDQWV��EODFN�KRVH��DQG�EODFN�OHDWKHU�VKRHV��ZLWK�D�ZLGH�OHDWKHU�KDW��+H�KDV�D�����*3�JROG�
QHFN�FKDLQ�DQG�D������*3�JROG-UXE\�5LQJ��$UPRU��3DGGHG�6KLUW��/HDWKHU�$UPRU�$&����/HDWKHU�$UPV�3URWHFWLRQ��/HDWKHU�*ORYHV�
$&����RUH�ILQGLQJ������)7���:HDSRQV��SRLVRQHG�'LUN��VLOYHU-EODGHG�5DSLHU����6KRUW�6WDII��/LJKW�0DFH����6KRUW�%RZ����[�:DU�
$UURZV���[������[�VPRNH�DUURZV���[�IODVK�SRZGHU��)RUFH�$UURZ��$UURZ�RI�*LDQW�6OD\LQJ���*HDU���G���&XUH�:RXQGV�3RWLRQ��,QYLVL�
ELOLW\�3RWLRQ���[�'UDJRQ¶V�7RRWK�6HHGV�������0DJLF�%DJ�������0DJLF�%DJ��3HQGDQW�RI�%HDXW\��&KDUP�YHUVXV�6KDPDQ��%DVLF�
6SHOOV���7UDFHOHVV�6KRHV��.QRZOHGJH��*RRG�0DUVK�PDQ��YHU\�JRRG�0RXQWDLQ�PDQ��H[FHOOHQW�NQRZOHGJH�RI�JHPVWRQH�URFNV��JRRG�
NQRZOHGJH�RI�RUHV��MRXUQH\PDQ�*HPFXWWHU��JRRG�YRLFHV�PLPLF��SOD\V�DGHTXDWH�JXLWDU��IRQG�RI�GDUN�DOHV��)RXQG�DW�WKH�$V]RFODUQ�
/RGH�0LQLQJ�&DPS��$SRSKLV�0RXQWDLQV��6SHOOV��IUHH������%LQG�%UHDWK��%LQG�7RQJXH��-��%LQG�:HDSRQ���G���)7�'LVSODFHPHQW��([�
WLQJXLVK��)ODPH�8S��*UHDW�/HDS��$&����*XDUG�6HOI��+HUR¶V�5DFH��+ROG�8S���G��,F\�6SUD\��,JQLWH��0LVWV�RI�)DWH��2EMHFW�WR�+DQG��
5HYHDO��6SHOO�6KLHOG�^DOO�%DVLF��RWKHUV�VDYH�DW��`� 

 

'HOJULDQ��*DRO�:DUGHQ��8QGHUKLOO�'LVWULFW��PDOH�'ZDUI�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�
����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��*QRPLVK��(OYLVK��������/\FDQWKURSH��������,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��
5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����
7+���ZLWK�:DU�+DPPHUV�$[HV��$UPRU��%UHDVWSODWH�$&����/HDWKHU�*ORYHV�$&����&ORDN�RI�3URWHFWLRQ�$&����:HDSRQV��'LUN�
�SRLVRQHG���/LJKW�0DFH�����&XGJHO��.QRFNRXW�5RG����[���*HDU��,PPRELOL]LQJ�&KDLQ��*ORYHV�RI�&KDLQLQJ��6PHH¶V�+RJWLH�5RSH��
/RFNHW�RI�&DOOLQJ��1HFNODFH�RI�5HWXUQ��3RWLRQ�RI�6OHHS��6WRQLQJ�'UDXJKW��.QRZOHGJH��3RRU�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��JRRG�
ZLWK�ORFNV��JRRG�DW�EUDZOLQJ�������JRRG�NQRZOHGJH�RI�JDRO�OD\RXWV�DQG�SURFHGXUHV��H[WHQVLYH�NQRZOHGJH�RI�FULPLQDOV��JRRG�DW�WUDGL�
WLRQDO�'ZDUYHQ�GDQFHV��HQMR\V�'ZDUYHQ�PHDGV��SOD\V�DW�QLQH�SLQV�DQG�GRPLQRHV��EDG�GUXPPHU��KDV�D�JRRG�EDULWRQH��'HVFULSWLRQ��
6WDQGV���)7���LQFKHV�ZLWK�FURSSHG�UHG-RUDQJH�KDLU��KH�KDV�D�ODUJH�IRUHKHDG��RUDQJH�EURZV�RYHU�EURZQ�H\HV��D�ZLGH�QRVH��KLJK�
FKHHNV��D�WKLFN�UHGGLVK�PRXVWDFKH��DQG�D�ZLGH�PRXWK��+H�LV�VOHQGHU�IRU�D�'ZDUI�ZLWK�ODUJH�KDQGV��+H�ZHDUV�JUHHQ-EOXH�ORQJ-VOHHYH�
VZHDWHUV��D�EOXH�EDQGDQD��EOXH�OHDWKHU�YHVW��EODFN�OHDWKHU�EHOW��EODFN�ZRRO�SDQWV��DQG�SROLVKHG�EODFN�VKRHV��+H�LV�VRPHZKDW�RI�D�VQRE�
WRZDUGV�'ZDUYHQ�FXOWXUH�DQG�DEKRUV�PRVW�DVSHFWV�RI�(OYLVK�FXOWXUH� 

 

'HOOLD�:KHQW��2OG�7RZQ�1HLJKERUKRRG�%RVV��IHPDOH�+XPDQ��0DVWHU�*XLGH�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��6SKLQ[��������5HOLJLRQ��6DPDHO��
5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��/HDWKHU�+RRG�
$&����/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�$UP�*XDUGV��ZKLWH�6WXGGHG�/HDWKHU�*DXQWOHWV�$&������GD\��G���FROG�VSUD\���/HDWK�
HU�/HJ�*XDUGV��:HDSRQV��JROG-EODGHG�'LUN��SRLVRQHG���6NLQQLQJ�.QLIH��%XWFKHU¶V�&OHDYHU�����/RQJ�6ZRUG�����/RQJ�%RZ����[�
+XQWLQJ�$UURZV����[�:DU�$UURZV���[������[������[�VPRNH�DUURZV���[�%HDFRQ�$UURZV���VLQJOH-EODGH�:DU�$[H��*LDQW�5RGHQW�EH�
KHDGLQJ���*HDU��)ROGLQJ�%RDW������*3�JROG�(DUULQJV�������*3�VLOYHU-MDGH�/RFNHW������*3�VLOYHU�5LQJ������*3�JROG-LYRU\-JDUQHW�
5LQJ��.QRZOHGJH��([FHOOHQW�0DUVK�ZRPDQ�DQG�JRRG�0RXQWDLQ�ZRPDQ��JRRG�DW�ILHOG�GUHVVLQJ�JDPH��JRRG�DW�IRRG�SUHVHUYDWLRQ��
JRRG�DW�HGLEOH�SODQWV��FRPSHWHQW�VZLPPHU��H[WHQVLYH�FRQWDFWV�DPRQJ�WKH�JXLGHV�DQG�0XFNUXQQHU�*XLOG��VRPH�FRQWDFWV�LQ�WKH�5LGJH�
5XQQHU�*XLOG�DQG�LQ�&LW\�:DWFK��SOD\V�WKH�SLFFROR��GDEEOHV�LQ�ZDWHUFRORU�SDLQWLQJ��'HVFULSWLRQ��6WDQGV���)7���LQFK�ZLWK�VKRUW�WKLFN�
GDUN�EURZQ�KDLU��WKLQ�EURZQ�EURZV�RYHU�EOXH�H\HV��D�ORQJ�WKLQ�QRVH��UXE\�OLSV��DQG�KLJK�FKHHNV�ZLWK�EOXVK��6KH�KDV�D�WKLQ�IUDPH�DQG�
QHDUO\�QRQ-H[LVWHQW�EXVW�ZLWK�VPDOO�KLSV�DQG�ORQJ�OHJV��6KH�ZHDUV�DQ�RUDQJH�VPRFN��ORQJ�EURZQ�SDQWV��DQG�EURZQ�OHDWKHU�ERRWV��ZLWK�
D�GDUN�UHG�EHUHW��VKH�VRPHWLPHV�FDUULHV�D�SDUDVRO���G���0DJLF�%ROW�:DQG����[��LQ�WKH�KDQGOH��VZLWFKEODGH�LQ�WKH�WLS��RU�ZHDUV�D�EXUQW
-RUDQJH�FRORUHG�&ORDN� 

 

'KULDQJ�$ZODO��*DRO�:DUGHQ��0RUWDO�'LVWULFW��PDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�
����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��,QIHUQDO�&DQW��5HOLJLRQ��3LWKLXV��5DFLDO�$ELOLWLHV��$FUREDWLFV�
%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��$HOQRU¶V�7XQLF�$&����/HDWKHU�*ORYHV�$&����
/HDWKHU�+RRG�$&����&ORDN�RI�,QYLVLELOLW\�����PLQ�GD\���:HDSRQV��'LUN�������GD\��KROG�SHUVRQ���&XGJHO��:KLS�RI�6WUDQJXODWLRQ��
'LVDEOLQJ�6WDII��:HE�:DQG����[���*HDU��*ORYHV�RI�:HDSRQ�3URILFLHQF\��%ODQNHW�RI�)UHH]LQJ��/HDG�%RRWV��9HVVHO�RI�(QGOHVV�)RJ��
5LQJ�RI�0DQ\�(VFDSHV����[���/LJKW�:DQG�������*3�GLDPRQG�������*3�UXE\�������*3�JROG-UXE\�5LQJ�������*3�SODWLQXP-WXUTXRLVH�
/RFNHW��.QRZOHGJH��3RRU�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��H[FHOOHQW�LQWHUURJDWRU�������NHHQ�REVHUYHU�������JRRG�DELOLW\�WR�GLVFHUQ�
WKH�WUXWK������JRRG�NQRZOHGJH�RI�WUXWK�GUXJV��JRRG�FRQWDFWV�DPRQJ�FULPLQDO�JDQJV�DQG�6PXJJOHUV��HQMR\V�P\VWHU\�QRYHOV��H[FHOOHQW�
NQRZOHGJH�RI�WUXH-FULPH�VWRULHV��ZRUNV�FURVVZRUG�SX]]OHV��LV�D�JRRG�WHQRU��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�FURSSHG�VLOYHU-
JUH\�KDLU�DURXQG�D�EDOGLQJ�KHDG��KH�KDV�D�ZLGH�ZULQNOHG�IRUHKHDG��VLOYHU�EURZV�RYHU�EURZQ�H\HV��D�VPDOO�WKLQ�QRVH��VPDOO�PRXWK�ZLWK�
WZR�JROG�WHHWK��DQG�D�PRGHUDWH�VDOW-SHSSHU�EHDUG��+H�KDV�ZLGH�VKRXOGHUV��DQ�DWKOHWLF�WRUVR�ZLWK�D�SDXQFK�VWDUWLQJ��VPDOO�KDQGV��DQG�
ORQJ�OHJV��+H�KDV�VFDUV�RQ�KLV�ULJKW�IRUHDUP��D�EODFN�ELUWKPDUN�EHKLQG�KLV�OHIW�HDU��DQG�D�UDW¶V�KHDG�WDWWRR�RQ�KLV�OHIW�DQNOH��+H�ZHDUV�D�
VKRUW-VOHHYH�EODFN�VKLUW�XQGHU�D�JUHHQ�MDFNHW��D�ZKLWH�OHDWKHU�EHOW��JUHHQ�SDQWV��DQG�KLJK�JUHHQ�OHDWKHU�ERRWV��ZLWK�D�ZLGH-EULP�EODFN�
KDW�DQG�EODFN�KRRGHG�FORDN��+H�KDV�H[WUDRUGLQDU\�KHDULQJ� 

 

Cyrano D’Vergerac  to  Dhriang Awlal 



�ϭϭ 

'ROP�-HSKUDQ��6HQLRU�&KDULRWHHU��PDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����
KS����630����/DQJXDJHV��&RPPRQ��&HQWDXU��������(OYLVK��������IRUHLJQ�ODQJXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�
$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��/HDWKHU�&DS�$&����
/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�*DXQWOHWV��/HDWKHU�%XFNOHU��3URWHFWLYH�&DSH�$&���:HDSRQV��'LUN��SRLVRQHG���6DEHU�����
%XOOZKLS��/LJKW�0DFH�����UHWXUQLQJ���*HDU��7DOLVPDQ�RI�/HDSLQJ��0RUIUDU¶V�5LQJ��6WDPLQD�VDYH������$\PHHU¶V�%ULGOH���G���&XUH�
:RXQGV�3RWLRQ���G��&XUH�:RXQGV�3RWLRQ��$UPRUVNLQ�7RQLF�$&�����.QRZOHGJH��3RRU�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��H[FHO�
OHQW�KRUVHPDQ��H[FHOOHQW�FKDULRW�GULYHU��JRRG�GURYHU��JRRG�KRUVH�DQG�EXOO�WUDLQHU��JRRG�UDFH�KDQGLFDSSHU��KRUVHV��EXOOV��GRJV���FRPSH�
WHQW�EXOO�ULGHU��IROORZV�MRXVWLQJ��OLNHV�KRUVH�UDFLQJ��ORYHV�GDUN�DOHV��'HVFULSWLRQ��6WDQGV���)7����LQFKHV�ZLWK�FURSSHG�EODFN�KDLU��D�
VPDOO�IRUHKHDG��WKLQ�EODFN�EURZV�RYHU�EOXH�H\HV��D�ORQJ�WKLQ�QRVH��D�VPDOO�EODFN�PRXVWDFKH��WKLQ�PRXWK��DQG�D�FURSSHG�WKLFN�EODFN�
EHDUG��+H�KDV�D�WKLQ�ZLU\�IUDPH�ZLWK�PXVFXODU�DUPV��ODUJH�KDQGV��DQG�ODUJH�IHHW��+H�KDV�OLRQ¶V�KHDG�WDWWRRHG�RQ�KLV�OHIW�VKRXOGHU�DQG�
VFDUV�RQ�KLV�ORZHU�ULJKW�OHJ��+H�ZHDUV�RUDQJH-EURZQ�SHDVDQW�VKLUWV��D�EURZQ�OHDWKHU�EHOW�ZLWK�D�����*3�JROG�FKDULRW�EXFNOH��NQHH-
OHQJWK�EURZQ�SDQWV��DQG�EURZQ�OHDWKHU�VKRHV��ZLWK�D�ZLGH�EURZQ�OHDWKHU�KDW�DQG�DQ�RUDQJH-JROG�KRRGHG�FORDN� 

 

'UDUOHV�&DO¶0RRUH��2ZQHU��2QH-(\HG�'HFNKDQG�$OHKRXVH��PDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��*REOLQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5DFLDO�$ELOLWLHV��$FUR�
EDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULSWLRQ��+H�VWDQGV���)7����ZLWK�VKRXOGHU�
OHQJWK�EODFN�KDLU�DQG�D�UHFHGLQJ�KDLU�OLQH��VOLP�EURZV��JUH\�H\HV��D�ORQJ�WKLQ�QRVH��RYDO�IDFH��VKRUW�FXW�EODFN�EHDUG��+H�KDV�D�PXVFXODU�
IUDPH�ZLWK�QDUURZ�KLSV�DQG�ORQJ�OHJV��+H�ZHDUV�SXUSOH�WXQLFV�DQG�EODFN�SDQWV�DQG�ERRWV��ZLWK�D�WUL-FRUQHU�KDW��+H�RIWHQ�ZHDUV�DQ�����
*3�VLOYHU-DPEHU�DUPEDQG��WZR������*3�JROG-UXE\�5LQJV��DQG�D������*3�SODWLQXP�ORFNHW�ZLWK�D�ZRPDQ¶V�SLFWXUH�LQVLGH��$UPRU��
RSHQ�VWHHO�+HOP��$OH]HHQ¶V�7XQLF�$&����UHSHOV�QRUPDO�DUURZV���6WXGGHG�/HDWKHU�*DXQWOHWV�$&����:HDSRQV��SRLVRQHG�'LUN��&XWODVV�
����0DJLF�$UURZ�%UDFHUV��*HDU��)DU�+HDULQJ�3RWLRQ���G���&XUH�:RXQGV�3RWLRQ���[�8QKRO\�:DWHU��6DOYH�DJDLQVW�%OLQGQHVV��&ORDN�
RI�'LVJXLVH��.QRZOHGJH��SURILFLHQW�PDUVK�PDQ��JRRG�DW�SODQW�UHFRJQLWLRQ��JRRG�ZLWK�FLSKHUV��H[FHOOHQW�ZLWK�SX]]OHV��KLVWRU\�EXII��
H[FHOV�DW�GDUWV��MRXUQH\PDQ�OHYHO�EDQMR�SOD\HU��0RVWO\�IRXQG�RQ�&DLPDQODQG�LVODQG��+H�GRHV�QRW�UHYHDO�WKDW�KH�KDV�IRUPDO�PHGLFDO�
WUDLQLQJ� 

 

'ZDLJKW�0DQW��3ROW�&LUFOH�1HLJKERUKRRG�%RVV��PDOH�'ZDUI��0DVWHU�$UWLILFHU�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��*QRPLVK��������,QIHUQDO�&DQW��5HOLJLRQ��/XSDQQR��*RG�RI�
&UDIWV�DQG�0DNLQJ��VHFRQGDU\�/XFLIHU���5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�
3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��$UPRU��6WHHO�RSHQ-IDFH�+HOP�$&����&KDLQ�0DLO�$UPRU�
$&����UHGXFH�SLHUFLQJ�GDPDJH�-����ZKLWH�OHDWKHU�*ORYHV��/HDWKHU�/HJ�*XDUGV��:HDSRQV��JROG-EODGHG�'LUN��JROG-EODGHG�'LUN����
������*3�UXE\�RQ�WKH�JULS���G����PLQ�EOLQGQHVV���GRXEOH-EODGHG�:DU�$[H�����GHIHQGLQJ�$&�����:DU�+DPPHU������[�GDPDJH�RQ�
UROO�RI������*HDU��7UDS�6SULQJLQJ�:DQG����[���7HOHNLQHVLV�:DQG��5LQJ�RI�6KDSHFKDQJLQJ��*LDQW�0ROH����[���0DJLF�+ROH���)7��$PX�
OHW�RI�5HLQFDUQDWLRQ��.QRZOHGJH��3RRU�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��JRRG�6PLWK��FRPSHWHQW�$UPRU�6PLWK��H[FHSWLRQDO�
$UWLILFHU��JRRG�NQRZOHGJH�RI�KLVWRULFDO�GHYLFHV��JRRG�FRQWDFWV�DPRQJ�6PLWKV�DQG�$UWLILFHU�VKRSV��JRRG�SRLVRQHU��H[FHSWLRQDO�
NQRZOHGJH�RI�FKHPLFDO�SRLVRQV��FROOHFWV�KLVWRULFDO�ZHDSRQV��HQMR\V�GDUN�EHHUV��HQMR\V�FRFN�ILJKWV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�
ZLWK�WKLFN�\HOORZ�KDLU��G\HG���KH�KDV�D�ZLGH�IRUHKHDG��EURZQ�EURZV�RYHU�JUHHQ�H\HV��D�VKRUW�ZLGH�QRVH��KLJK�FKHHNV��D�WULPPHG�
EURZQ�PRXVWDFKH��VPDOO�PRXWK��DQG�D�ZHOO-NHSW�VKRUW�EURZQ�EHDUG��+H�LV�VOHQGHU�IRU�D�'ZDUI�ZLWK�ODUJH�VXSSOH�KDQGV��+H�ZHDUV�ORQJ
-VOHHYHG�\HOORZ�VKLUWV��EURZQ�YHVWV��GDUN�EURZQ�SDQWV��DQG�ORZ�EURZQ�OHDWKHU�VKRHV��DW�ZRUN�KH�ZHDUV�D�WKLQ�EURZQ�OHDWKHU�RYHUFRDW�
DQG�PRFFDVLQV��+H�LV�NQRZQ�IRU�EXLOGLQJ�HODERUDWH�PHFKDQLFDO�WR\V�DQG�GHYLFHV�WKDW�GHOLYHU�IDWDO�SRLVRQV� 

 

(DODPDU�:\QVWLQH��&LW\�:DWFK�&DSWDLQ��PDOH�+XPDQ��:DUULRU�/������\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�
����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������'ZDUYLVK��������7UDGHU¶V�&DQW��,QIHUQDO�
&DQW��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��
&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV�
�*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��/HDWKHU�+RRG�$&���
�SRLVRQ�EUHDWKLQJ���&KDLQ�0DLO�$UPRU�$&����YHUVXV�YHQRPV���/HDWKHU�$UP�*XDUGV��/HDWKHU�*ORYHV�$&����UHJHQHUDWLQJ��KS�����
PLQXWHV���&KDLQ�0DLO�:DLVW�6NLUW��VPDOO�/HDWKHU�%XFNOHU��$UURZ�3URRI�&ORDN��:HDSRQV��VLOYHU-EODGHG�'LUN�����SRLVRQHG��EOLQGLQJ���
([WHQGLQJ�6WDII��+HDY\�0DFH�����XQGHDG�GLVUXSWLQJ���5DSLHU��GHIHQGLQJ�$&�����%XOOZKLS��*HDU��3LQ�RI�&RPPDQG��%UDFHOHW�RI�7LUH�
OHVVQHVV��%UDFHUV�RI�*UHDW�/LIWLQJ��6NHOHWRQ�.H\��/LTXHXU�RI�+DVWH��3HUVDVVXV¶�6DOYH��YHUVXV�VWRQLQJ���5RGHQW�5HSHOOLQJ�3RZGHU��
%DQJ�3RZGHU��.QRZOHGJH��*RRG�0DUVK�PDQ��SRRU�0RXQWDLQ�PDQ��FRPSHWHQW�WUDFNHU��NHHQ�REVHUYHU�������JRRG�NQRZOHGJH�RI�IRRW�
SULQWV��JRRG�NQRZOHGJH�RI�DQDWRP\��JRRG�DW�ILHOG�ILUVW�DLG��KS�����JRRG�NQRZOHGJH�RI�SLSHZHHGV��JRRG�DW�EUDZOLQJ�������IUHTXHQWV�
WDYHUQV��HQMR\V�EHHUV��JRRG�DW�QLQH�SLQV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�FURSSHG�WKLFN�EODFN�KDLU��VPDOO�IRUHKHDG��WKLFN�EODFN�
EURZV�RYHU�WDQ�H\HV��D�VKRUW�ZLGH�QRVH��ODUJH�FKHHNV��DQG�D�WKLQ�PRXWK��+H�KDV�D�VOHQGHU�DWKOHWLF�IUDPH�DQG�VPDOO�KDQGV��+H�KDV�D�
ODUJH�VFDU�DFURVV�KLV�XSSHU�EDFN�DQG�D�WRZHU�WDWWRR�RQ�KLV�ULJKW�XSSHU�DUP��+H�ZHDUV�\HOORZ�RU�JROG�WXQLFV��D�GDUN�\HOORZ�OHDWKHU�EHOW��
EODFN�OHDWKHU�SDQWV��DQG�VKRUW�EODFN�ERRWV��KH�FDUULHV�D�ODUJH�EURZQ�OHDWKHU�PHVVHQJHU¶V�EDJ��KDV�D�EODFN�EHUHW��DQG�D�EODFN-\HOORZ-
JUHHQ�KRRGHG�FORDN��+H�KDV�DQ�H[WUDRUGLQDULO\�VHQVLWLYH�QRVH� 

 

 

Dolm Jephran  to  Ealamar Wynstine 



�ϭϮ 

(OOLUU\�3DUTXLP��5DW¶V�&RUQHU�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��0DVWHU�'LUHFWRU�DQG�$FWRU�����\HDUV��HYLO��$JLOLW\�����,QWHOOL�
JHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��������(OYLVK�������,QIHUQDO�&DQW��5H�
OLJLRQ��-XODQQD��*RGGHVV�RI�/RYH�DQG�(PRWLRQV��VHFRQGDU\�$VPRGLD���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�
6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��1RQH��:HDSRQV��'LUN�����VWRQLQJ���VLOYHU-EODGHG�5DSLHU��&XWODVV��GRXEOH�
GDPDJH�YHUVXV�KXPDQRLGV���&URVVERZ���[�&URVVERZ�%ROWV���[�����%ROW�RI�6OD\LQJ���6WDII��*HDU��:DQG�RI�/HYLWDWLRQ����[���5LQJ�RI�
$PQHVLD��5LQJ�RI�)O\LQJ��/RFNHW�RI�&DOOLQJ��*ORYHV�RI�$JLOLW\�����+RRG�RI�'LVJXLVH��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ�DQG�0RXQ�
WDLQ�PDQ��JRRG�NQRZOHGJH�RI�ZKR�LV�VHFUHWO\�WU\VWLQJ�ZLWK�ZKRP��H[FHOOHQW�FRQWDFWV�LQ�WKHDWHUV�DQG�FRQFHUW�KDOOV��JRRG�NQRZOHGJH�
RI�WKH�SDWURQV�RI�WKH�DUWV��DQG�ZKDW�WKH\�JHW�IRU�WKHLU�PRQH\���DGHTXDWH�VLQJHU�DQG�GDQFHU��YHU\�JRRG�DFWRU�DQG�LPSHUVRQDWRU��JRRG�
FRPHGLDQ��'HVFULSWLRQ��6WDQGV���)7���LQFK�ZLWK�ORQJ�GDUN�EODFN�KDLU��UHFHGLQJ�KDLUOLQH��EODFN�EURZV�RYHU�EURZQ�H\HV��D�ORQJ�WKLQ�
QRVH��DQG�D�ZLGH�PRXWK��KH�KDV�D�PRGHUDWHO\-ORQJ�EODFN�EHDUG��+H�KDV�ZLGH�PXVFXODU�VKRXOGHUV��EURDG�WRUVR��ZLGH�KLSV��DQG�ORQJ�
OHJV��+H�ZHDUV�EULJKW-FRORUHG�ORQJ�VOHHYH�VKLUWV��NQHH-OHQJWK�EOXH�RU�JUHHQ�SDQWV��VWRFNLQJV��JUHHQ�OHDWKHU�VKRHV��DQG�D�IORSS\�JUHHQ�
KDW��DORQJ�ZLWK�D�GDUN�EOXH�KRRGHG�FORDN��+H�KDV�H[WHQVLYH�LQIOXHQFH�RYHU�ERWK�SURGXFWLRQV�DQG�DFWRUV�LQ�WKH�QHLJKERUKRRG��LQ�SDUW�
GXH�WR�KLV�H[WHQVLYH�ILQDQFLDO�LQYHVWPHQWV�LQ�PDQ\�WKHDWHUV� 

 

(OOLVD�%OXH��DND�%OXH�+DPPHU���0RQJHU�1HLJKERUKRRG�%RVV��IHPDOH�/\FDQWKURSH��%RDU���0DVWHU�$UPRUHU�����\HDUV��HYLO��$JLOLW\�
����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��/\FDQWKURSH��IRUHLJQ�ODQJXDJH��
'ZDUYLVK��������,QIHUQDO�&DQW��5HOLJLRQ��/XFLIHU��$UPRU��6WHHO�FORVHG-IDFH�+HOP�$&����3ODWH�0DLO�$UPRU�$&����6WXGGHG�/HDWKHU�
$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV��6WXGGHG�/HDWKHU�:DLVW�6NLUW��:HDSRQV���[�'LUNV��6FLPLWDU�����+XPDQ�%DQH���VLOYHU-
KHDGHG�+HDY\�0DFH��GRXEOH-EODGHG�:DU�$[H�����EHKHDGLQJ���6SHDU��UHWXUQLQJ���)ODLO�RI�)HDU��*HDU��*UHDW�3RXQGLQJ�+DPPHU��
8QEUHDNDEOH�/RFN��6N\KRRN��7XQQHOLQJ�0DXO��*ROHP�&KDLQ������*3�VLOYHU-MDGH�(DUULQJV���[�����*3�VLOYHU�$UPEDQGV���[�����*3�
VLOYHU�5LQJV�������*3�SODWLQXP-UXE\�5LQJ�������*3�JROG-VDSSKLUH-DPHWK\VW�/RFNHW��$UPRLUH�&KDUP��.QRZOHGJH��$GHTXDWH�0DUVK�
ZRPDQ�EXW�H[FHOOHQW�0RXQWDLQ�ZRPDQ��JRRG�6PLWK��RXWVWDQGLQJ�$UPRU�6PLWK��FRPSHWHQW�$UWLILFHU��H[FHOOHQW�DW�DSSUDLVLQJ�DUPRU�
DQG�ZHDSRQV�������FRQFHUW�OHYHO�VLQJHU��DPDWHXU�DFWUHVV��FRPSHWHQW�VHDPVWUHVV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�GDUN�
EURZQ�KDLU�ZRUQ�FRLOHG�RQ�WRS��VKH�KDV�EURZQ�EURZV�RYHU�JROGHQ�H\HV��D�ORQJ�ZLGH�QRVH��VPDOO�PRXWK��DQG�VPDOO�FKLQ��+HU�VKRXOGHUV�
DUH�EURDG�DQG�YHU\�PXVFXODU�������SRXQGV�OLIW���KHU�EXVW�LV�ODUJH�DQG�KHU�ZDLVW�LV�ZLGH��ZLWK�ORQJ�OHJV�DQG�ODUJH�IHHW��6KH�ZHDUV�NQHH
-OHQJWK�FDOLFR�GUHVVHV��ZLGH�KDWV��DQG�EURZQ�OHDWKHU�VKRHV��DW�WKH�IRUJH�VKH�ZHDUV�KHDY\�OHDWKHU�IXOO�ERG\�DSURQV�DQG�WKLFN�OHDWKHU�
JORYHV��6KH�KDV�WZR�ODUJH�+RXQG�'RJV��+XUJL�DQG�+XUJDW��+'���KS����%LWH��G����[�)RUHFODZV��G�� 

 

(QJEHUKW��2ZQHU�/LWWOH�*LDQW�$OHKRXVH�LQ�*UDXOPZLFK��PDOH�+LOO�*LDQW�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*LDQWLVK��'ZDUYLVK��������0LQRWDXU��7KLHI¶V�&DQW��,QIHUQDO�&DQW��5HOL�
JLRQ��-RWDQQL��*RG�RI�*LDQWV��'HVFULSWLRQ��+H�VWDQGV����)7����ZLWK�ORQJ�UHG�KDLU�WLHG�LQ�D�NQRW��KLV�IDFH�LV�ZLGH�ZLWK�UHG�FKHHNV��WKLQ�
UHG�EURZV��KD]HO�H\HV��D�ORQJ�FURRNHG�QRVH��WZR�WHHWK�FDSSHG�LQ�VLOYHU��ZLWK�D�VKRUW�UHG�EHDUG��+H�ZHDUV�DQLPDO-KLGH�WRJDV��D�ZLGH�
EODFN�OHDWKHU�%HOW��$&�����ZLWK�����*3�JROG�OLRQ-KHDG�EXFNOH��OHDWKHU�EUDFHUV��DQG�VDQGDOV��+H�RIWHQ�ZHDUV�D������*3�EODFN�SHDUO�
QHFNODFH��D������*3�SODWLQXP-RSDO-PRRQVWRQH�%URRFK��FRSSHU�$UPEDQG��WZR�����*3�VLOYHU�5LQJV�RQ�KLV�ULJKW�KDQG�DQG�D�����*3�
JROG-DPEHU�5LQJ�RQ�KLV�OHIW�KDQG��KLGGHQ�SRLVRQ�DQWLGRWH�SLOO���$UPRU��&KDLQ�0DLO�+RRG��&KDLQ�0DLO�$UPRU��6WXGGHG�/HDWKHU�:DLVW�
6NLUW��6WXGGHG�/HDWKHU�/HJJLQJV��VWHHO�)RRW�*XDUGV��ODUJH�ZRRG�6KLHOG��:HDSRQV��6KRUW�6ZRUG�����DV�'LUN���*LDQW¶V�&OXE�����+XJH�
6WDII��*LDQW¶V�:DU�$[H��*LDQW¶V�+DQG�%RZ��*HDU��&ORDN�RI�)LUH�3URWHFWLRQ��$PXOHW�RI�5HLQFDUQDWLRQ��VLOYHU�*ROHP�&KDLQ��6SHOO-
(DWLQJ�5LQJ��%DVLF�VSHOOV�RQ��G���UROOV�*7(7�����.QRZOHGJH��D�FRPSHWHQW�PDUVK�PDQ��D�MRXUQH\PDQ�6PLWK��RXWVWDQGLQJ�DVVD\HU�RI�
JHPV�DQG�MHZHOU\��H[FHOOHQW�MXGJH�RI�DOHV�DQG�PHDGV��KH�JURZV�KDOOXFLQRJHQLF�WREDFFR�LQ�D�ORFDO�JUHHQKRXVH��KH�LV�DQ�DZIXO�VLQJHU�
PXFK�ZRUVH�WKDQ�KH�EHOLHYHV��+H�KDV�FRQWDFWV�ZLWK�VHYHUDO�7KLHI¶V�*XLOGV�RQ�WKH�0DWHULDO�3ODQH� 

 

(UODQ�0DF¶*URDN��5HG�2DN�1HLJKERUKRRG�%RVV��PDOH�'RSSOHJDQJHU��+'���3ULHVW�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'RSSOHJDQJHU��(OYLVK��������,QIHUQDO�&DQW��IRUHLJQ�ODQ�
JXDJH��������5HOLJLRQ��/XFLIHU��&ODVV�$ELOLWLHV��'LUN�0DFH�SURILFLHQF\��3HUIRUP�SUD\HUV��/D\�RQ�+DQGV�KHDO��%DU�'ULYH�'HVWUR\�
8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��3ULHVW¶V�5REHV�$&����3ULHVW¶V�0LWHU�$&���6WXGGHG�/HDWKHU�*DXQWOHWV�$&����:HDS�
RQV��'LUN��6WDII��6FLPLWDU�����KDQG�VHYHULQJ���+HDY\�0DFH�����OLPE�FUXVKLQJ���VLOYHU-KHDGHG�/LJKW�0DFH�����)ODLO��/RQJ�%RZ����[�
:DU�$UURZV����[������[������[�VPRNH�DUURZV��3XWULG�6FHQWV�DUURZ���[�$UURZ�RI�6OD\LQJ�^RQH�XVH�RQO\`���*HDU��1HHGOH�RI�7UDSV��
3URRILQJ�6FUROO��3ULHVW¶V�0DVTXH��5RPDQFH�6WRQH��3UD\HU�EHDGV��UHOLJLRXV�SUD\HU�ERRN��UHOLJLRXV�K\PQDO���[�3ULHVW¶V�VFUROOV���[��G���
&XUH�:RXQGV�3RWLRQV���G��&XUH�:RXQGV�3RWLRQ��6DOYH�RI�8QGHDG�.LOOLQJ��3RWLRQ�RI�/\FDQWKURS\�5HYHUVDO��/HWKH�:DWHU��3DUDO\VLV�
'UDXJKW���[�8QKRO\�:DWHU��.QRZOHGJH��*RRG�0DUVK�PDQ�DQG�DGHTXDWH�0RXQWDLQ�PDQ��QDWXUDO�VKDSHVKLIWHU��RXWVWDQGLQJ�DW�GLVJXLV�
HV�DQG�YRLFH�LPLWDWLRQ��JRRG�VZLPPHU��JRRG�DW�FOLPELQJ�WUHHV��JRRG�NQRZOHGJH�RI�UHOLJLRXV�ULWXDO��H[WHQVLYH�FRQWDFWV�ZLWKLQ�WHPSOHV�
DQG�VKULQHV��JRRG�NQRZOHGJH�RI�SD\RIIV�DPRQJ�WKH�FOHUJ\��H[FHOOHQW�IOXWH�SOD\HU��HQMR\V�FLJDUV��SDUWLDO�WR�JRRG�ZKLVNH\V��FRPSHWHQW�
ZRRG�FDUYHU��'HVFULSWLRQ��$SSHDUV�DV�D�PDWXUH�PDOH�(OI��6WDQGV���)7���LQFKHV�ZLWK�WKLFN�VLOYHU-JUH\�KDLU��KLJK�IRUHKHDG��VKRUW�WKLQ�
QRVH��VPDOO�VLOYHU�PRXVWDFKH��KLJK�FKHHNV�DQG�D�ZLGH�PRXWK��+LV�VKRXOGHUV�DQG�IUDPH�DUH�WKLQ�ZLWK�ORQJ�OHJV�DQG�VPDOO�IHHW��+H�JHQ�
HUDOO\�ZHDUV�SULHVW¶V�UREHV�DURXQG�WRZQ��DOWHUQDWH�EURZQ�SHDVDQW¶V�WXQLF��GDUN�EURZQ�OHDWKHU�YHVW��IORSS\�OHDWKHU�KDW��ORQJ�GDUN�
EURZQ�SDQWV��ROG�VFXIIHG�EURZQ�OHDWKHU�ERRWV���3UD\HUV��'HYRWLRQV��IUHH������$QLPDWH�%RQHV��$UPRUVNLQ�$&�����%DU�&UHDWXUH��
&RPPDQG�$QLPDOV��&RPSHO�7UXWK���G��&XUH�:RXQGV��'HWHFW�3RLVRQV���G����*RG¶V�)LUVW���URXQGV���G�����*RG¶V�0LVVLOH��.QRZ�
&UHDWXUH��0LQRU�3UD\HU��0XWH��6ZRUG�%OHVVLQJ��:DNHQ��:DON�WKURXJK�)LUH��0\VWHULHV��IUHH������$XUD�RI�%HOLHI��%DQLVK�&RQIXVLRQ��
%DQLVK�6SHOOV���G�����&XUH�:RXQGV��'HIOHFW�0DJLF��'HWR[LI\�3RLVRQV��(OHPHQW�6KLHOG���G����*RG¶V�ILUH���[����*RG¶V�6HUSHQW��
.QRFN�2XW��0LQRU�5HJHQHUDWLRQ��5HVWRUH�6LJKW��:DON�RQ�:DWHU����FRQWLQXHG�QH[W�SDJH�� 

Ellirry Parquim  to  Erian Mac’Groak 
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(UODQ�0DF¶*URDN��FRQWLQXHG���0DMHVWLHV��IUHH�����$XUD�RI�+HURLVP��%UHDN�&XUVH���G��&XUH�:RXQGV���G����*RG¶V�%ULPVWRQH�
��[����([WUDRUGLQDU\�(VFDSH���G�����*RG¶V�0DUW\U��IDWDO���*UDQG�&UXVDGH��.LOO��7UDYHO�WR�2XWHU�3ODQHV� 

 

(UWKXGUR[��*DLW\DV��'LDEROLF�2YHUVHHU�RI�WKH�8QGHUKLOO�'LVWULFW 

 

)DELHQQ�+RZVNROOHU��'HHS�0XFN�1HLJKERUKRRG�%RVV��0DVWHU�*XLGH��0DVWHU�7UDSSHU��PDOH�+XPDQ�����\HDUV��HYLO�WHQGLQJ�WR�
ZDUGV�QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������
,QIHUQDO�&DQW��*LDQWLVK��������IRUHLJQ�ODQJXDJH��������5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�
6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��6WXGGHG�/HDWKHU�$UPRU�$&����%OHQGLQJ���/HDWKHU�&DS��6WXGGHG�/HDWKHU�
$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV�$&�������7+���6XOLSKRQ¶V�&ORDN��SURWHFW�KS����DFLG�GDPDJH���:HDSRQV���[�'LUNV��VLOYHU-
EODGHG�6KRUW�6ZRUG��GRXEOH�GDPDJH�YHUVXV�%HDVWV���6FLPLWDU�����6ZRUG�%UHDNHU���+RUQHW�'DUW��*HDU��)ODVN�RI�(QGOHVV�%HHU��
/LQNHG�7DURW�&DUGV��6SLULW�%LQGLQJ�&KDLQV��7DOLVPDQ�RI�/HDSLQJ��*HUJDOH¶V�&KDUP��SURWHFW�YHUVXV�PHQWDO�DWWDFNV���.QRZOHGJH��
RXWVWDQGLQJ�0DUFK�PDQ�DQG�FRPSHWHQW�0RXQWDLQ�PDQ��RXWVWDQGLQJ�ZLOGHUQHVV�VXUYLYDO�VNLOOV��JRRG�DW�ELUG�FDOOV��H[FHOOHQW�ZLWK�
VQDUHV��JRRG�VZLPPHU��IHDU�RI�VQDNHV��-��SHQDOW\�YHUVXV�SDQLF���JRRG�NQRZOHGJH�RI�FLJDUV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�D�
ODUJH�RYDO�EDOG�KHDG��WKLQ�EODFN�EURZV�RYHU�JUHHQ�H\HV��D�ODUJH�FURRNHG�QRVH��WKLQ�JUH\�PRXVWDFKH��ZLGH�PRXWK��+H�KDV�D�VPDOO�
IUDPH�ZLWK�ORQJ�DUPV�DQG�OHJV��+H�ZHDUV�D�ZLGH�OHDWKHU�KDW��GDUN�WXQLFV��ORQJ�EODFN�SDQWV��GDUN�JUHHQ�OHDWKHU�VKRHV��WUDFHOHVV���DQG�
XVXDOO\�LV�SXIILQJ�RQ�D�SXQJHQW�FLJDU��+H�RQO\�VSHDNV�ZKHQ�KH�KDV�VRPHWKLQJ�WR�VD\�DQG�GLVOLNHV�VPDOO�WDON��+H�KDV�GHHS�UHVSHFW�IRU�
(OYHV� 

 

)DELRQ�+RULVK��7LJHU¶V�(\H�1HLJKERUKRRG�%RVV��PDOH�'ZDUI��0DVWHU�$UPRUHU������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDP�
LQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��,QIUD�
UHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DP�
PHUV�$[HV��$UPRU��&ORVHG-IDFH�+HOP�$&����6WHHO�$UP�*XDUGV�$&����%UHDVWSODWH�$&����%UDFHUV�RI�$OHUWLQJ�$&����&KDLQ�0DLO�
:DLVW�6NLUW��6WXGGHG�/HDWKHU�/HJ�*XDUGV��:HDSRQV��&XUYHG�VLOYHU-EODGHG�'LUN��SRLVRQHG���'LUN��ZL]DUG¶V�EDQH���6KRUW�6ZRUG����
�VKLHOG�VSOLWWHU���GRXEOH-EODGHG�:DU�$[H�����FKDLQ�PDLO�ULSSHU���:DU�+DPPHU�����JLDQW�VOD\LQJ���*HDU��$QFKRULQJ�5RSH��$UPRLUH�
/RFNHW��%XUQLQJ�)LGGOH��'ZDUYHQ�'HDWK�3RZGHU��*ODVVHV�RI�'LSORPDF\��*RRG�/XFN�&RLQ���G���&XUH�:RXQGV�3RWLRQ��.QRZOHGJH��
3RRU�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��FRPSHWHQW�0LQHU��JRRG�PHWDO�$VVD\HU��JRRG�%ODFNVPLWK��RXWVWDQGLQJ�$UPRUHU��YHU\�JRRG�
ILGGOH�SOD\HU��JROG�ILGGOH���DGHTXDWH�VLQJHU��JRRG�ZLWK�WUDGLWLRQDO�GZDUI�GDQFHV��JRRG�DW�PHWDO�HWFKLQJ��YHU\�JRRG�FRQWDFWV�LQ�PHWDO�
VKRSV�DQG�VPLWK\¶V�LQ�WKH�FLW\��'HVFULSWLRQ��6WDQGV���)7�ZLWK�WKLQQLQJ�UHG�KDLU�DQG�D�EDOG�VSRW��KLJK�IRUHKHDG��WKLQ�UHG�EURZV�RYHU�
EURZQ�H\HV��D�ZLGH�QRVH��WKLQ�PRXWK�ZLWK�WZR�VLOYHU�WHHWK��DQG�D�FURSSHG�GDUN�UHG�EHDUG��+H�KDV�D�EXUO\�IUDPH�DQG�ODUJH�PXVFXODU�
DUPV��DQG�H[WHQVLYH�VFDUV�RQ�KLV�ULJKW�DUP��+H�ZHDUV�D�GDUN�RUDQJH�MHUNLQ�OLQHG�LQ�EODFN��ZLGH�EODFN�EHOW�ZLWK�����*3�VLOYHU�DQYLO�
EXFNOH��NQHH-OHQJWK�EODFN�OHDWKHU�SDQWV��DQG�KLJK�EURZQ�OHDWKHU�ERRWV��ZLWK�D�WKLFN�EURZQ�OHDWKHU�KRRG�DQG�D�UHG�KRRGHG�FORDN� 

 

)DOLFLD�6DOP��0RQH\�/HQGHU��IHPDOH�*QRPH�����\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��IRUHLJQ�ODQJXDJH��������IRUHLJQ�ODQJXDJH��������,QIHUQDO�
&DQW��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��
7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��$UPRU��/HDWKHU�$UPRU�$&����/HDWKHU�*ORYHV�$&����:HDSRQV��6LOYHU-EODGHG�'LUN�����
*QRPH¶V�+DPPHU�����&XGJHO��*HDU��*HWWHU¶V�,QFUHGLEOH�3RXFK��0DJLF�%DJ������SRXQGV���5LQJ�RI�,QYLVLELOLW\����[�����PLQXWHV���
%RRWV�RI�6LOHQW�0RYHPHQW������*3�JROG�(DUULQJV�������*3�MDGH�3HQGDQW�������*3�JROG-UXE\�%URRFK������*3�JROG�&KDLQ������*3�
VLOYHU�5LQJ������*3�JROG-DPEHU-FDW¶V�H\H�5LQJ��.QRZOHGJH��3RRU�0DUVK�ZRPDQ��SRRU�0RXQWDLQ�ZRPDQ��H[WHQVLYH�NQRZOHGJH�RI�
FXUUHQF\�DQG�H[FKDQJH��JRRG�DW�GHWHFWLQJ�FRXQWHUIHLWV�������JRRG�PHWDO�DVVD\HU��DSSUDLVHV�JHPV�DQG�MHZHOU\�������JRRG�PDWKHPDWL�
FDO�DELOLW\��ORDQV�LQWHUHVW���JRRG�DW�GLVFHUQLQJ�FKDUDFWHU�������JRRG�DW�*QRPLVK�GDQFHV��H[WHQVLYH�NQRZOHGJH�RI�*QRPLVK�IRON�VWR�
ULHV�DQG�OHJHQGV��JRRG�VLQJHU��GLVOLNHV�EHHU��KDV�UHFHQWO\�VWDUWHG�NQLWWLQJ��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�DXEXUQ�KDLU��D�
VPDOO�IRUHKHDG��WKLQ�UHG�EURZV�RYHU�JUH\�H\HV��VPDOO�WKLQ�QRVH��KLJK�FKHHNV��DQG�D�ZLGH�PRXWK��6KH�KDV�ZLGH�VKRXOGHUV�DQG�LV�
KHDY\VHW�ZLWK�D�VXEVWDQWLDO�EXVW�DQG�VKRUW�OHJV��6KH�KDV�D�GRXEOH�DQFKRU�WDWWRR�RQ�KHU�ULJKW�VKRXOGHU�DQG�D�ZLQJHG-VWDU�WDWWRR�RQ�KHU�
ULJKW�SDOP��6KH�ZHDUV�ORQJ�IORZHU-SULQW�GUHVVHV�LQ�EULJKW�FRORUV�ZLWK�GDUN�VWRFNLQJV��UHG�OHDWKHU�VKRHV��D�ZLGH�SLQN�KDW��DQG�D�IORUDO�
KRRGHG�FORDN� 

 

)DQQLH�:KHUW��7DYHUQ�0DQDJHU��IHPDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����
KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��0HUFKDQW¶V�&DQW��5HOLJLRQ��.KHDOOR��*RG�RI�7LPH�DQG�:HDWKHU��5DFLDO�$ELOL�
WLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULSWLRQ��6KH�VWDQGV���)7����ZLWK�
ORQJ�EORQG�KDLU�ZRUQ�LQ�D�SRQ\WDLO��VKH�KDV�EOXH�H\HV��WKLQ�EURZ��ORQJ�SRLQWHG�QRVH��KLJK�FKHHNV��VKH�LV�VRPHZKDW�EXVW\�ZLWK�ZLGH�
KLSV�DQG�VKRUWHU�OHJV��6KH�XVXDOO\�ZHDUV�NQHH-OHQJWK�IORUDO�SULQW�GUHVVHV�DQG�ZKLWH�OHDWKHU�JORYHV��$UPRU��/HDWKHU�$UPRU��/HDWKHU�
*ORYHV��VPDOO�ZRRG�6KLHOG��:HDSRQV��SRLVRQHG�'LUN��&XGJHO��1XQFKXFNV��0DFKHWH��/LJKW�0DFH��*HDU��5LQJ�RI�6WRUP�&RQWURO��
3RZHU�'HXV�&KDUP��.QRZOHGJH��JRRG�%UHZHU��MRXUQH\PDQ�7DLORU��FRPSHWHQW�PDUVK�ZRPDQ��FRPSHWHQW�ZLWK�ERDWV��JRRG�VLQJHU��
+HU�IDWKHU�LV�0DKLPXV�:KHUW��)RXQG�DW�-DFN�$OEDWURVV¶�7DYHUQ�RQ�&DLPDQODQG�LVODQG� 

 

Erian Mac’Groak  to  Fannie Whert 
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)UROPDFKHU��DND�)UROO\���&RUEXV�1HLJKERUKRRG�%RVV��PDOH�+XPDQ�����\HDUV��QHXWUDO�WHQGLQJ�WRZDUGV�HYLO��$JLOLW\�����,QWHOOL�
JHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��&HQWDXU��5HOLJLRQ��6DPDHO��5DFLDO�
$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��/HDWKHU�$UPRU�$&����
&KDLQ�0DLO�+RRG�$&����VWHHO�*DXQWOHWV��&KDLQ�0DLO�/HJJLQJV��:HDSRQV��'LUN��'LUN�����/LJKW�*LYLQJ���&OXE��/LJKW�0DFH�����&XW�
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%DJ��$PXOHW�RI�/XFN��������������[�%HDQVWDON�6HHGV��.QRZOHGJH��JRRG�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��VNLOOHG�DW�RXWGRRU�VXUYLY�
DO�LQ�DQ\�HQYLURQPHQWV��H[FHOOHQW�KRUVHPDQ��JRRG�KRUVH�WUDLQHU��IDUULHU��DGHTXDWH�%HDVW�+HDOHU��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��
VOLJKWO\�EDOGLQJ�ZLWK�EURZQ�KDLU�DURXQG�WKH�HDUV��EURZQ-JUH\�EURZV�RYHU�EURZQ�H\HV��D�ORQJ�FXUYHG�QRVH��ODUJH�PRXWK�ZLWK�WZR�
JROG�WHHWK��DQG�D�WKLQ�VFUDJJO\�EURZQ�EHDUG��+H�KDV�VOHQGHU�VKRXOGHUV�DQG�WKLQ�ZLU\�IUDPH��+H�ZHDUV�D�FRRQVNLQ�FDS��EXFNVNLQ�VKLUW��
GDUN�ZRRO�SDQWV��DQG�KLJK�EODFN�OHDWKHU�ERRWV��+H�GRHV�QRW�OLNH�'ZDUYHV��*QRPHV��&HUFRSHV��DQG�RWKHU�XQGHUJURXQG�UDFHV��+H�KLJK�
O\�YDOXHV�JRRG�KRUVHPDQVKLS� 

 

)UXHYDQ��DND�%URWKHU�/HWWR���.LQJ�RI�$FTXLVLWLRQV��7KLHYHV���PDOH�*QRPH��5DVFDO�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��7UDGHU¶V�&DQW��������7KLHI¶V�&DQW��'ZDUYLVK�
�������/HSUHFKDXQ��������,QIHUQDO�&DQW��5HOLJLRQ��-DXUJR��*RG�RI�$FTXLVLWLRQV��VHFRQGDU\�$VPRGLD���5DFLDO�$ELOLWLHV��6SHDN�ZLWK�
DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��&ODVV�$ELOLWLHV��
'LUN�5DSLHU�SURILFLHQF\��$UPRU�/LPLWDWLRQV��QR�%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��6WHHO�+HOP��0HGLXP�/DUJH�6KLHOG���1R�ZHDS�
RQ�ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�WZR-KDQGHG�ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�
ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���$UPRU��3LFNSRFNHW�*ORYHV�����/HDWKHU�+RRG�
$&����6WXGGHG�/HDWKHU�$UPRU�$&����/HDWKHU�$UP�*XDUGV�$&����EOXH�/HDWKHU�*ORYHV��/HDWKHU�/HJ�*XDUGV�6WXGGHG�/HDWKHU�)RRW�
*XDUGV��:HDSRQV��'LUNV�RI�6SHHG�����VLOYHU-EODGHG�'LUN��SRLVRQHG���6KRUW�6ZRUG�����IO\LQJ���JROG-EODGHG�5DSLHU�����VLQJOH-EODGHG�
:DU�$[H��*QRPH¶V�:DU�+DPPHU�����EOLQGLQJ���*HDU��0DJLF�%DJ�������SRXQGV���0DJLF�%DJ������SRXQGV���/HYLWK¶V�/RFNSLFNV�����
(QFKDQWHG�5RSH��%URQ]H�'HDWK�0DVN��&DS�RI�;-5D\�6LJKW��&KDUP�DJDLQVW�,QHEULDWLRQ��&KDUP�DJDLQVW�WKH�(YLO�(\H�������*3�GLD�
PRQG�������*3�HPHUDOG�������*3�HPHUDOG��.QRZOHGJH��3RRU�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��H[SHUW�ZLWK�ORFNV�DQG�NH\V��JRRG�
FOLPEHU�������JRRG�SLFNSRFNHW�������JRRG�DSSUDLVHU��H[FHOOHQW�NQRZOHGJH�RI�VHOOHUV�RI�VWROHQ�SURSHUW\�DQG�WKHLU�FXVWRPHUV��H[FHOOHQW�
FRQWDFWV�DPRQJ�7KLHYHV�DQG�%XUJODUV�DQG�%DQGLWV��JRRG�FRQWDFWV�DPRQJ�WKH�&LW\�:DWFK��JRRG�NQRZOHGJH�RI�FXUUHQFLHV��JRRG�ZLWK�
FRGHV�DQG�FLSKHUV��OLNHV�PXVLFDO�WKHDWHU��FROOHFWV�UDUH�FRLQV��OLNHV�IHOLQHV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�WKLQQLQJ�JUH\�KDLU�
DQG�D�EDOG�VSRW�RQ�WRS��ZLWK�D�ODUJH�IRUHKHDG��WKLQ�JUH\�EURZV�RYHU�EURZQ�H\HV��D�VPDOO�WKLQ�QRVH��WKLQ�PRXWK�ZLWK�WZR�JROG�WHHWK��
DQG�D�ORQJ�VDOW-SHSSHU�EHDUG��+H�KDV�ZLGH�VKRXOGHUV�IRU�D�*QRPH�DQG�ZLGHU�KLSV��ORQJ�OHJV��DQG�YHU\�ORQJ�ILQJHUV��+H�KDV�VFDUV�RQ�
KLV�ULJKW�FKHHN�DQG�EXWWRFNV��DQG�D�VF\WKH�WDWWRR�RQ�KLV�OHIW�DQNOH��9HU\�IHZ�SHUVRQV�NQRZ�KLV�WUXH�QDPH��KLV�FRGH�QDPH�DPRQJ�
WKLHYHV�LV�=DQJ��+H�W\SLFDOO\�GRHV�EXVLQHVV�ZHDULQJ�DQ�,OOXVRU\�+RRG�WKDW�PDNHV�KLP�DSSHDU�WR�EH�D�EDOG�'ZDUI�ZLWK�D�UHG�EHDUG��+H�
RSHUDWHV�D�JHQHUDO�PHUFKDQGLVH�VWRUH�XQGHU�WKH�QDPH�RI�*UHQFKH]��2IWHQ�DFFRPSDQLHG�E\�WZR�WDEE\�KRXVHFDWV� 

 

*LDPRUHOOLD��:LWFK��6KDPDQ�/����IHPDOH�+XPDQ�����\HDUV��QHYHU�PDUULHG���QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��,QIHUQDO�&DQW��$UFDQQDQ��IRUHLJQ�ODQJXDJH��5HOLJLRQ��3ROSL��'H�
PRQ�/RUG�RI�&KDRV�^HQHP\�RI�$QXUXFN��PRQRWKHLVWLF�'HLW\`��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����
7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�%RZ�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���
PDNH�&KDUPV�DQG�$PXOHWV��'HVFULSWLRQ��6KH�VWDQGV���)7���LQFKHV�ZLWK�ORQJ�EORQGH�KDLU��JUHHQ�H\HV��IDLU�FRPSOH[LRQ��VPDOO�QRVH��
WKLQ�H\HEURZV��KLJK�FKHHNV��VOHQGHU�ILJXUH�ZLWK�VPDOO�EXVW��DQG�ORQJ�OHJV��QRUPDOO\�GUHVVHG�LQ�ZDWHU-UHVLVWDQW�WDQQHG�OHDWKHU�VKLUW�
SDQWV�ZLWK�D�ZLGH-EULPPHG�KDW��VKH�KDV�JRZQV�LQ�KHU�FORWKLQJ�FKHVW���*LDPRUHOOLD�LV�VWLOO�VWULNLQJO\�KDQGVRPH�EXW�VRPHWLPHV�XVHV�
LOOXVLRQ�WR�DSSHDU�D�ZULQNOHG�ROGHU�FURQH��$UPRU��$&�����/HDWKHU�6KLUW�$&����*ORYHV�RI�:HEV�$&���:L]DUG¶V�5REH�$&����6SLW]¶V�
6DQGDOV�^ZDWHU�ZDONLQJ`�����:HDSRQV��'LUN�����VOHHS�SRLVRQHG���5DSLHU�����6SHOO�&OHDYLQJ���:DQG�RI��G���/LJKWQLQJ�%ROWV����[���
*HDU��5LQJ�RI�5HJHQHUDWLRQ�KS��URXQG��0DJLF�%DJ��(YHU-IXOO�&U\VWDO�'HFDQWHU�RI�ZDWHU���[��G���&XUH�:RXQGV�3RWLRQ��3RWLRQ�RI�
,QYLVLELOLW\��6KDSHFKDQJH�3RWLRQ��*LDQW�6NLQN�*HFNR���6KDPDQ�6FUROO��%HVWLQJ�&KDQFH��%HVWLQJ�&KDQFH��'RPLQDWH�$QLPDO��'RPL�
QDWH�&UHDWXUH��'RPLQDWH�3HUVRQ��'RPLQDWH�3HUVRQ��,OOXVLRQ��,OOXVLRQ��-DFR¶V�0HVPHUL]H��/HYLWDWLRQ��5HPRYH�3DQLF��:DNHQ���
.QRZOHGJH��H[WUDRUGLQDU\�PDUVK�ZRPDQ��H[FHOOHQW�WUDFNHU��H[FHOOHQW�DW�PDUVK�VXUYLYDO��PDVWHU�$OFKHPLVW��JRRG�3RLVRQHU��)RXQG�
OLYLQJ�LQ�WKH�OLJKWKRXVH�RQ�*HIILQ�.D\��6SHOOV��%DVLF��IUHH������G����$WWDFN��)RUFH���-��&RQIXVH�:HDSRQV��'HWHFWLRQ��'RPLQDWH�
3HUVRQ��+RUJD¶V�0DJH�%ORFN��-DFR¶V�0HVPHUL]H��/HYLWDWLRQ��,OOXVLRQ��0LQG�6SHHFK��5HPRYH�&RQIXVLRQ��0LQRU�6OHHS��5HPRYH�3DQ�
LF��:DNHQ��/HVVHU��IUHH�����G����$WWDFN��)RUFH����G����$WWDFN��$FLG��&ROG��)LUH��(OHFWULFLW\���$UURZ�9ROOH\��G��DW�KS�G������$XUD�
RI�+HURLVP��&ORXG�WKH�0LQG��'LVSHUVH�0DJLF��)HDU�WKH�5HDSHU��*UHJRU¶V�0DJH�'UDLQ��+ROG�LQ�3ODFH��6HQG�0DJH�(QHUJ\��6WXQ��
7UXH�6LJKW��*UHDWHU��IUHH�����G����$WWDFN��$FLG��&ROG��)LUH��(OHFWULFLW\���&ORQH�3HUVRQ��*HDV���G������,PPLQHQW�0RUWDOLW\��0LQRU�
7LPH�:DON��6SHOO�3HUPDQHQF\��6OHHS�=RQH���[���)7� 

 

*LDQQRUD�5HKOQDP��DND�&LJDU�*LQ���+HDOHU��IHPDOH�+XPDQ�����\HDUV��JRRG��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����
:LOO�����KS����630����/DQJXDJHV��&RPPRQ��IRUHLJQ�ODQJXDJH��������*REOLQ��������*LDQWLVK��������,QIHUQDO�&DQW��5HOLJLRQ��$Q�
QXUXFN��PRQRWKHLVWLF�GHLW\���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�
6WDII��$UPRU��+HDOHU¶V�5REHV�$&����:HDSRQV��&XUYHG�'LUN��5DSLHU�����*HDU��7UDFHOHVV�6KRHV��$UPRLUH�&KDUP��&KDUP�YHUVXV�
6KDPDQV��1HFNODFH�RI�5HWXUQ���[��G���&XUH�:RXQGV�3RWLRQV���[��G��&XUH�:RXQGV�3RWLRQV��=RPELH�6DOYH���[�+RO\�:DWHU���[�'LV�
HDVH�$QWLGRWH��8QLYHUVDO�$QWLGRWH��6DOYH�DJDLQVW�3DUDO\VLV��6KDPDQ¶V�VFUROO������*3�JROG�(DUULQJV�������*3�SHDUO�1HFNODFH������
*3�JROG�&KDLQ������*3�VLOYHU�5LQJ������*3�VLOYHU-MDGH-DPEHU�/RFNHW��.QRZOHGJH��*RRG�0DUVK�ZRPDQ��SRRU�0RXQWDLQ�ZRPDQ��
JRRG�ERDW�KDQGOHU��JRRG�VHDPVWUHVV��H[FHOOHQW�DW�ILHOG�ILUVW�DLG��KS�������FRQWLQXHG�QH[W�SDJH�� 

Frolmacher  to  Giannora Rehlnam 



�ϭϱ 

*LDQQRUD�5HKOQDP��FRQWLQXHG���YHU\�JRRG�ZLWK�ZRXQGV�DQG�EDQGDJHV��JRRG�VXUJHRQ��FRPSHWHQW�ZLWK�PHGLFLQDO�SODQWV�DQG�SRLVRQ�
RXV�SODQWV��YHU\�JRRG�NQRZOHGJH�RI�DQDWRP\��YHU\�JRRG�WUHDWLQJ�EXUQV�DQG�FKHPLFDOV��MRXUQH\PDQ�$OFKHPLVW��JRRG�DW�ODERUDWRU\�
RSHUDWLRQV��JRRG�WREDFFRQLVW�UROOV�FLJDUV��JRRG�DW�SXE�GDUWV��HQMR\V�SRNHU��OLNHV�DQFLHQW�SRHWU\��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�
ZLWK�VKRXOGHU-OHQJWK�EUXQHWWH�KDLU�ZLWK�SXUSOH�KLJKOLJKWV��D�VPDOO�IRUHKHDG��EURZQ�EURZV�RYHU�EURZQ�H\HV��D�VPDOO�SHUN\�QRVH��DQG�D�
ZLGH�PRXWK�ZLWK�WKLFN�OLSV��6KH�KDV�D�VWRFN\�IUDPH�DQG�YHU\�ODUJH�EXVW��VPDOO�GDLQW\�KDQGV��DQG�VPDOO�IHHW��6KH�ZHDUV�EORXVHV�LQ�
VKDGHV�RI�EOXH��D�EODFN�OHDWKHU�EHOW��DQG�NQHH-OHQJWK�EODFN-SXUSOH�VNLUWV��ZLWK�SXUSOH�OHDWKHU�VKRHV��D�VPDOO�EOXH�KDW��DQG�D�EOXH-ZKLWH-
JROG�KRRGHG�FORDN� 

 

*LJULJJR��6HQLRU�0XFNHU�DW�WKH�*UDXOPZLFK�&KDSWHU�RI�WKH�0XFNUXQQHUV�*XLOG��PDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOL�
JHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��IRUHLJQ�ODQJXDJH��
5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULS�
WLRQ��6WDQGV���)7���ZLWK�WKLQ�JUH\�KDLU��D�URXQG�IDFH��VPDOO�HDUV��WKLQ�EURZV��KD]HO�H\HV��VPDOO�URXQGHG�QRVH��FOHDQ-VKDYHQ��+H�KDV�D�
WKLQ�ZLU\�IUDPH��QDUURZ�KLSV�DQG�ORQJ�OHJV��ODUJH�IHHW��+H�ZHDUV�ORQJ-VOHHYH�JUHHQ�OHDWKHU�VKLUWV��NQHH-OHQJWK�EURZQ�VKRUWV��VDQGDOV��
DQG�D�ODUJH�IORSS\�KDW�ZLWK�IHDWKHUV�LQ�LW��$UPRU��3DGGHG�6KLUW��VWHHO�&DS��&KDLQ�0DLQ�$UPRU��VPDOO�URXQG�EURQ]H�6KLHOG��:HDSRQV��
'LUN��6WDII��+DWFKHW��6FLPLWDU�����*HDU��&ORDN�RI�)UDQNOLQ��VDYH�KS����HOHFWULFLW\���6KDSHFKDQJLQJ�3RWLRQ��*LDQW�*DU����G���&XUH�
:RXQGV�3RWLRQ��,QIUDUHG�6SHFWDFOHV��.QRZOHGJH��RXWVWDQGLQJ�PDUVK�PDQ��FRPSHWHQW�WUDFNHU��FRPSHWHQW�VZLPPHU��YHU\�JRRG�ZLWK�
ERDWV��JRRG�DW�ZHDWKHU�SUHGLFWLQJ��H[FHOOHQW�LGHQWLI\LQJ�HGLEOH�SODQWV��FRPSHWHQW�RQ�WKH�KDUPRQLFD��WHQGV�WR�PDNH�ODUJH�ILUHV�DQG�ERQ�
ILUHV��D�ELQJH�GULQNHU�GUXQN��DOH���HQMR\V�FDUGV�EXW�D�SRRU�EOXIIHU��FODLPV�NQRZOHGJH�RI�VHYHUDO�RWKHUZLVH-XQNQRZQ�DQFLHQW�GLDEROLF�
UXLQV� 

 

*UDYYLQ�,URQKHDUW��+HWPDQ�RI�WKH�8QGHUKLOO�'LVWULFW��PDOH�'ZDUI�����\HDUV��QHXWUDO��:DUULRU�/����$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��'ZDUYLVK��(OYLVK��������*REOLQ��������5HOL�
JLRQ��6DPDHO��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�
'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�
RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV�
�/9/�GD\�DW�7+-����$UPRU��&KDLQPDLO�$&�����$OO-6HHLQJ�+HOP�$&����VWHHO�*DXQWOHWV�RI�/RFNV�$&���FKDLQPDLO�:DLVW�*LUGOH�
$&����VWHHO�$UP�*XDUGV�DQG�/HJ�*XDUGV��VWHHO�)RRW�&RYHUV�$&����*UHDW�/HDSLQJ���PHGLXP�VWHHO�6KLHOG�$&����3URWHFW�YHUVXV�
(OHFWULFLW\���:HDSRQV��VLOYHU-EODGHG�'LUN����'LUN���RI�%HKHDGLQJ��'ZDUYHV���)ODPLQJ�:DU�$[H����)ODLO�RI�3DUDO\VLV��%ODGHG�6WDII�
����GDPDJH�YHUVXV�*LDQWV���*HDU��&KDUP�YHUVXV�$LU�0DJLF��6SHFWDFOHV�RI�.HQW��'D\OLJKW�/DQWHUQ��*RUJRVK¶V�'UDJRQ�%ULGOH��:DUH�
KRXVH�7HQW��6WRUP�'XVW��6N\�+RRN��6SDGH�RI�*UHDW�'LJJLQJ���[�3RLVRQ�$QWLGRWH���[��G��+HDO�:RXQGV�3RWLRQ���[��G���+HDO�:RXQGV�
3RWLRQ��6DOYH�YHUVXV�6WRQLQJ��,QYLVLELOLW\�3RWLRQ��3RWLRQ�RI�'RXEOH�0RYHPHQW��.QRZOHGJH��SRRU�0DUVK�PDQ�EXW�JRRG�0RXQWDLQ�PDQ��
H[FHOOHQW�0LQHU��JRRG�$VVD\HU��MRXUQH\�-HZHOHU��FRPSHWHQW�WRRO�6PLWK��JRRG�DW�GLFH�JDPHV��DZIXO�VLQJHU��/LNHV�SRNHU�HYHQ�WKRXJK�
KH�LV�D�PHGLRFUH�SOD\HU��KLV�GULQN�RI�FKRLFH�LV�PHDG��'HVFULSWLRQ��6WDQGV���)7���LQFK��EDOG�ZLWK�D�ULQJ�RI�GDUN�UHG�KDLU��IRUHKHDG�VFDU��
WKLQ�EURZV�RYHU�EURZQ�H\HV��ZLGH�QRVH�RQFH�EURNHQ��ODUJH�PRXWK�ZLWK�PLVVLQJ�WHHWK��WKLFN�UHG�PRXVWDFKH��FORVH-FURSSHG�UHG�EHDUG��
VWRFN\�IUDPH��ZROYHULQH�WDWWRR�RQ�KLV�OHIW�VKRXOGHU��ORQJ�VFDU�RQ�WKH�EDFN�RI�KLV�OHIW�KDQG��+H�ZHDUV�D�OHDWKHU�YHVW�RYHU�D�ORQJ-VOHHYH�
EODFN�VKLUW��EODFN-DQG-JROG�NLOW��EODFN�OHDWKHU�VKRHV��DQG�FDUULHV�D�SDLU�RI�EODFN�OHDWKHU�JORYHV� 

 

*UHHO\��3KLOOHDV�%DU¶7KUHPRQG���%DUNHHS�DW�WKH�2QH-(\HG�'HFNKDQG�$OHKRXVH��5DVFDO�/���PDOH�*QRPH�����\HDUV��HYLO��$JLOLW\�����
,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��'ZDUYLVK��(OYLVK��,QIHUQDO�&DQW��
IRUHLJQ�ODQJXDJH��5HOLJLRQ��$UGUD��*RGGHVV�RI�)RUWXQH��)DWH��/XFN��5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH�
���YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��&ODVV�$ELOLWLHV��'LUN�5DSLHU�SURILFLHQF\��$UPRU�
/LPLWDWLRQV��QR�%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��6WHHO�+HOP��0HGLXP�/DUJH�6KLHOG���1R�ZHDSRQ�ODUJHU�WKDQ�D�&XWODVV��7+���
6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�WZR-KDQGHG�ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�
FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���'HVFULSWLRQ��+H�VWDQGV���)7����ZLWK�D�EDOG�KHDG��WKLFN�EURZV��EURZQ�H\HV��D�
ORQJ�EURNHQ�QRVH��DQG�D�WKLQ�EURZQ�PRXVWDFKH��+H�KDV�D�VOLP�ERG\�ZLWK�ORQJ�ILQJHUV��WZR�VWDUV�DUH�WDWWRRHG�RQ�KLV�ULJKW�FKHHN�DQG�D�
FDWWOH�VNXOO�LV�WDWWRRHG�RQ�KLV�OHIW�KDQG��+H�XVXDOO\�ZHDUV�D�VKRUW-VOHHYHG�EODFN�VKLUW�XQGHU�D�VWULSHG�MDFNHW��ZKLWH�RU�\HOORZ�SDQWV��
EODFN�VOLSSHUV��DQG�D�UHG�JQRPH¶V�FDS��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��/HDWKHU�+RRG�$&����6WXGGHG�/HDWKHU�$UPRU�$&����
/HDWKHU�$UP�3URWHFWLRQ��/HDWKHU�*ORYHV�$&����7UDS�)LQGLQJ���%RRWV�$&����7UDFHOHVV�PRYHPHQW��VLOHQW����PLQXWHV���GD\���:HDS�
RQV��SRLVRQHG�'LUN��5DSLHU�����VLOYHU-EODGHG�6FLPLWDU�����6WDII��/RQJ�%RZ����[�+XQWLQJ�$UURZV���*HDU��/LQNHG�7DURW�&DUGV��
3DUFKPHQW�RI�$PHULJR��6SHFWDFOHV�RI�.HQW��6QDNH-5HSHOOLQJ�3RZGHU��$QFKRULQJ�5RSH��.QRZOHGJH��RXWVWDQGLQJ�EDUNHHS��RXWVWDQGLQJ�
PDUVK�PDQ��ORFN�H[SHUW��FRPSHWHQW�IRUJHU��JRRG�FRRN��H[WHQVLYH�NQRZOHGJH�RI�JQRPLVK�SRHWU\�DQG�OLWHUDWXUH��MRXUQH\PDQ�SURILFLHQ�
F\�RQ�JXLWDU��)RXQG�RQ�&DLPDQODQG�LVODQG��KH�IUHTXHQWO\�VOHHSV�ZLWK�WKH�FRRN��(OLVD��KH�GRHV�QRW�UHDGLO\�UHYHDO�WKDW�KH�VSHDNV�UHDGV�
'ZDUYLVK�DQG�(OYLVK�RU�WKDW�KH�KDV�D�5DVFDO¶V�VNLOOV��7KHUH�LV�D��������*3�ERXQW\�RQ�KLP�LQ�^FLW\�FRXQW\�LQ�WKH�*DPHV�0DVWHU¶V�
FDPSDLJQ`� 

 

*UHPPLQJ�/RLND��*DWHZD\�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��&UXVDGHU�/���6DPDHO������\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOL�
W\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��(OYLVK��������'ZDUYLVK�
�������&HQWDXU��������0HGXVD��������5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����
7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�+HDY\�0DFH�SURILFLHQF\��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���
IRHV�DW�/���/D\�RQ�+DQGV�KHDO��3UD\HUV�DW�/�����FRQWLQXHG�QH[W�SDJH�� 
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�ϭϲ 

*UHPPLQJ�/RLND��FRQWLQXHG���%DU�'ULYH�'HVWUR\�8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��2SHQ-IDFH�VWHHO�+HOP�$&���
�ZDWHU�EUHDWKLQJ���%UHDVWSODWH�$&����&KDLQ�0DLO�$UP�*XDUGV��&KDLQ�0DLO�:DLVW�*LUGOH�$&����&KDLQ�0DLO�/HJJLQJV��PHGLXP�
EURQ]H�9HUDWKDQ¶V�6KLHOG�$&����RSSRQHQWV�ZHDSRQ�EUHDNV��G���*7(7����HQFKDQWHG�*7(7������:HDSRQV��VLOYHU-EODGHG�'LUN�����
/RQJ�6ZRUG�����GRRU�EUHDNHU���,QFRUSRUHDO�%ODGH��6WDII��6SHDU�����+HDY\�0DFH�����ERQH�GXVW���G��WR�FRUSRUHDO�8QGHDG���*HDU��
8QKRO\�6\PERO��HYLO�SUD\HU�EHDGV���[�8QKRO\�:DWHU���[��G���&XUH�:RXQGV�3RWLRQV���G��&XUH�:RXQGV�3RWLRQ��6SLULW�%LQGLQJ�
&KDLQ��;RUPD¶V�*ODVVHV��ILHOG�JODVVHV�UHYHDO�LQFRUSRUHDO�EHLQJV���%OHVVHG�%DQGDJHV��%ULGJLQJ�:DQG��.QRZOHGJH��3RRU�0DUVK�PDQ�
EXW�H[FHOOHQW�0RXQWDLQ�PDQ��H[FHOOHQW�DW�ILHOG�ILUVW�DLG��JRRG�VXUJHRQ��JRRG�ZLWK�PHGLFLQDO�SODQWV��JRRG�ZLWK�SRLVRQ�DQWLGRWHV��H[�
FHOOHQW�NQRZOHGJH�RI�UHOLJLRXV�ULWXDOV��OHDUQLQJ�WKH�SLDQR��ELUG�ZDWFKHU��DPDWHXU�SDLQWHU��VWLOO�OLIH¶V���'HVFULSWLRQ��6WDQGV���)7���LQFK�
HV�ZLWK�VDQG\-EURZQ�KDLU�FXW�LQ�D�0RKDZN��EURZQ�EURZV�RYHU�EURZQ�H\HV��WKLQ�FURRNHG�QRVH��WKLQ�EURZQ�PRXVWDFKH��ZLGH�PRXWK�
ZLWK�D�JROG�WRRWK��DQG�D�WKLQ�EURZQ�JRDWHH��+H�KDV�D�ZLU\�IUDPH��+H�ZHDUV�D�EURQ]H�PHWDOOLF�PHVK�VKLUW�RYHU�D�WLJKW�ZKLWH�SDGGHG�
VKLUW��GDUN�JUHHQ�SDQWV��EODFN�OHDWKHU�EHOW��DQG�NQHH-OHQJWK�EODFN�OHDWKHU�ERRWV��3UD\HUV��'HYRWLRQV��IUHH������$UPRUVNLQ�$&����&RP�
PDQG�$QLPDOV��&UHDWH�0LQRU�)RRG���G��&XUH�:RXQGV��'HWHFW�8QGHDG���G�����*RG¶V�0LVVLOH��0LQRU�(VFDSH��0LQRU�3UD\HU��5H�
YHDO�+LGGHQ��6ZRUG�%OHVVLQJ�����0\VWHULHV��IUHH�����$XUD�RI�&DOP��%DQLVK�3DUDO\VLV��%DQLVK�6SHOOV���G����&XUH�:RXQGV��'HWR[LI\�
3RLVRQV��*RG¶V�+DPPHU��0LQRU�'LVLQWHJUDWLRQ��5HVWRUH�+HDULQJ� 

 

*UHWKD�&RZ\HUWRQ��:HVW�(QG�1HLJKERUKRRG�%RVV��IHPDOH�+XPDQ��&UXVDGHU�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDP�
LQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��IRUHLJQ�ODQJXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��5DFLDO�
$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�+HDY\�
0DFH�SURILFLHQF\��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���/D\�RQ�+DQGV�KHDO��3UD\HUV�DW�/���%DU�'ULYH�'HVWUR\�
8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��3ULHVW¶V�5REHV�$&����6WHHO�RSHQ-IDFH�+HOP�$&����SRLVRQ�EUHDWKLQJ���6WXGGHG�/HDWK�
HU�*DXQWOHWV�$&����6WHHO�)RRW�*XDUGV��:HDSRQV��&XUYHG�'LUN��SRLVRQHG���VLOYHU-EODGHG�'LUN�����GRXEOH�GDPDJH�YHUVXV�8QGHDG���
/RQJ�6ZRUG��XQGHDG�GHWHFWLQJ���+HDY\�0DFH�����:HLJKWHG�6WDII�����)ODLO�RI�(QWDQJOLQJ��6KRUW�%RZ����[�:DU�$UURZV���[������[�
VPRNH�DUURZV��IODVK�SRZGHU�DUURZ��3XWULG�6FHQWV�DUURZ��$UURZ�RI�3HWULILFDWLRQ���*HDU��8QKRO\�6\PERO��3UD\HU�%HDGV���[�UHOLJLRXV�
WH[W��UHOLJLRXV�SVDOWHU���[�8QKRO\�:DWHUV��+RXGLQL�/RFNHW��1HFNODFH�RI�5HWXUQ��5DMDK¶V�/HYLWDWLQJ�&KDLU��'D\OLJKW�/DQWHUQ��5LQJ�RI�
'LVHDVH�,PPXQLW\��7D\ODQ¶V�5LQJ���G��0DJLF�$UURZ����[���6HUSHQW�:DQG����[����[��G���&XUH�:RXQGV�3RWLRQV���[��G��&XUH�
:RXQGV�3RWLRQV��3RWLRQ�RI�/HYLWDWLRQ��/LIH-5HWXUQLQJ�6DOYH��%RG\�$QLPDWLRQ�6DOYH�������*3�SHDUO�1HFNODFH������*3�JROG-GLDPRQG�
(DUULQJV�������*3�SODWLQXP-MDGH-DPEHU-UXE\�&KRNHU������*3�JROG-LYRU\�/RFNHW���[�����*3�JROG�5LQJV�������*3�JROG-UXE\-JDUQHW-
EORRGVWRQH�5LQJ��.QRZOHGJH��*RRG�0DUVK�ZRPDQ��SRRU�0RXQWDLQ�ZRPDQ��JRRG�NQRZOHGJH�RI�UHOLJLRXV�ULWXDOV��JRRG�NQRZOHGJH�RI�
UHOLJLRXV�KLVWRU\�DQG�ILJXUHV��JRRG�FRQWDFWV�DPRQJ�DOLHQ�UDFHV��JRRG�FRQWDFWV�DPRQJ�WKH�PDGDPV�DQG�ZRUNLQJ�JLUOV��H[FHOOHQW�DW�
UHOLJLRXV�FKDQWV��JRRG�NQRZOHGJH�RI�HQFKDQWHG�LWHPV�����WR�LGHQWLI\�ZKHWKHU�HQFKDQWHG�����WR�LGHQWLI\�LWHP���FRPSHWHQW�WUDFNHU��
JRRG�KRUVHZRPDQ��'HVFULSWLRQ��6WDQGV���)7����LQFKHV�ZLWK�ORQJ�ILHU\�UHG�KDLU��D�VPDOO�IRUHKHDG��WKLQ�UHG�EURZV�RYHU�JUHHQ�H\HV��
VPDOO�WKLQ�QRVH��ZLGH�PRXWK��KLJK�EOXVK�FKHHNV��DQG�D�GDLQW\�FKLQ��6KH�KDV�D�VPDOO�VOHQGHU�IUDPH��D�PRGHUDWH�EXVW��QDUURZ�KLSV��ORQJ�
VOHQGHU�OHJV�DQG�VPDOO�IHHW��6KH�ZHDUV�JUHHQ�SHDVDQW�EORXVHV��ORQJ�EURZQ�RU�WDQ�VNLUWV��D�WDQ�OHDWKHU�EHOW�ZLWK�D�����*3�VLOYHU�ILVK-
VKDSHG�EXFNOH��VWRFNLQJV��DQG�SROLVKHG�EURZQ�OHDWKHU�VKRHV��ZLWK�D�ZLGH-EULPPHG�EURZQ�KDW�DQG�D�GDUN�JUHHQ�KRRGHG�FORDN��3UD\�
HUV��'HYRWLRQV��IUHH������$UPRUVNLQ�$&�����%DU�&UHDWXUH��&RPPDQG�0LQRU�8QGHDG��&RPSHO�7UXWK���G����&XUH�:RXQGV���G��
*RG¶V�%ROW��*RG¶V�6ZRUG���URXQGV��0LQRU�(VFDSH��0LQRU�3UD\HU��0XWH��5HYHDO�+LGGHQ��6HH�8QGHDG��6SHDN�WR�$QLPDOV��0\VWHULHV�
�IUHH������$QLPDWH�%RG\��$XUD�RI�%HOLHI��%DQLVK�&RQIXVLRQ��%DQLVK�3DUDO\VLV��%DQLVK�6SHOOV���G����&XUH�:RXQGV��(OHPHQW�6KLHOG��
�G����*RG¶V�)LUH���[����*RG¶V�6HUSHQW����URXQGV��+ROG�8QGHDG��.QRFN�2XW��5HVWRUH�6LJKW��5HVWRUH�+HDULQJ��6KH�KDV�D�KRUVH��
1LJKWIDOO��KRXVHG�DW�WKH�FKDULRW�WUDFN� 

 

*UROJRQ��DND�.H\�0DQ���/LWWOH�3LFNVPDQ�1HLJKERUKRRG�%RVV��PDOH�*QRPH��IRUPHU�:DUULRU�/�������\HDUV��HYLO��$JLOLW\�����,QWHO�
OLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��'ZDUYLVK��������(OYLVK��������,QIHU�
QDO�&DQW��5HOLJLRQ��0RODUUL��*RG�RI�*QRPHV��VHFRQGDU\�/XFLIHU���5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH�
���YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����
$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV�6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����
*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��&KDLQ�0DLO�$&����6WHHO�FORVHG-IDFH�+HOP�$&����6WXGGHG�/HDWKHU�
*DXQWOHWV�$&����WUXWK�WRXFK���:HDSRQV��'LUN��7KURZLQJ�.QLIH�����UHWXUQLQJ���VLQJOH-EODGH�:DU�$[H�����-DYHOLQ��6KRUW�%RZ�����
��[�:DU�$UURZV���[�GDPDJH������[�VPRNH�DUURZV���:DQG�RI�6SLGHUZHEV����[���*HDU��5LQJ�RI�7HOHSRUWDWLRQ����[���5LQJ�RI�+LGGHQ�
'RRUV��/HYLWK¶V�/RFN�3LFNV�����&KDLQ�RI�6FU\LQJ��$PXOHW�RI�/XFN����������������*3�SODWLQXP-LYRU\-SHDUO�5LQJ������*3�VLOYHU�$UP�
EDQG������*3�JROG-DPHWK\VW�5LQJ��KLGGHQ�SLOO�FRPSDUWPHQW���.QRZOHGJH��*RRG�0DUVK�PDQ��DGHTXDWH�0RXQWDLQ�PDQ��H[SHUW�DW�
UHDGLQJ�FKDUDFWHUV��H[SHUW�ERQGVPDQ��H[WHQVLYH�FRQWDFWV�DPRQJ�ERQGVPHQ��JRRG�FRQWDFWV�DPRQJ�FRXUW�HPSOR\HHV�DQG�WKH�FLW\�UHF�
RUGV�GHSDUWPHQW��JRRG�DW�GLFH�JDPHV��JRRG�WREDFFRQLVW��DYLG�SLSH�VPRNHU��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��ZLWK�VKRUW�VDOW-SHSSHU�
KDLU�DQG�D�EDOG�VSRW��JUH\�EURZV�RYHU�EURZQ�H\HV��D�VPDOO�WKLQ�QRVH��WKLQ�EODFN�PRXVWDFKH��DQG�WKLQ�PRXWK��+H�KDV�D�VPDOO�IUDPH�DQG�
VFDUV�RQ�ERWK�KDQGV��D�IO\LQJ�HDJOH�WDWWRR�LV�RQ�KLV�ULJKW�FKHVW��+H�ORVW�KLV�ULJKW�OHJ�EHORZ�WKH�NQHH�DQG�KDV�SHUPDQHQW�OLPLWHG�XVH�RI�
KLV�OHIW�KDQG��+H�ZHDUV�VKRUW-VOHHYHG�EOXH-VLOYHU�SHDVDQW�VKLUWV��EOXH�OHDWKHU�EHOWV��EODFN�SDQWV��EOXH�OHDWKHU�VKRHV��DQG�D�EODFN�OHDWKHU�
KDW� 
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*XVWDY�5HQKLHUW��DND�.LQJ�5HQ���.LQJ�RI�3RLVRQV��(NOXQH��DOLHQ���+'������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��(NOXQH��(NOXQH�IRUHLJQ�ODQJXDJH��&RPPRQ��(OYLVK��������,QIHUQDO�&DQW��5HOLJLRQ��
1RQH��$UPRU��0DJLF�$UURZ�%UDFHUV���G�����GD\���6WXGGHG�/HDWKHU�$UPRU�$&����PRYHPHQW����GD\�WHOHSRUWDWLRQ����)7���6WHHO�RSHQ
-IDFHG�+HOP�$&����YHUVXV�LOOXVLRQ���:HDSRQV��/RQJ�6ZRUG�����&XWODVV�����KDQG�FOHDYLQJ���VLQJOH-EODGHG�:DU�$[H��6SHDU����
�GRXEOH�GDPDJH�YHUVXV�UHSWLOHV�DQG�GUDJRQV���$FLG�6SUD\�7DQN���G����HQRXJK�IRU���XVHV���*HDU��&ORDN�RI�,QYLVLELOLW\��+RRG�RI�
)DFHOHVVQHVV��&KDUP�YHUVXV�:DWHU�0DJLF��$KDE¶V�6WRUP�'XVW��&DXOGURQ�RI�3OHQW\��$QWLGRWH�5LQJ���G���&XUH�:RXQGV�3RWLRQ��6DOYH�
DJDLQVW�3DUDO\VLV���[�%DQJ�3RZGHU��6WRQLQJ�'UDXJKW��.QRZOHGJH��*RRG�0DUVK�PDQ��SRRU�0RXQWDLQ�PDQ��H[FHOOHQW�DW�ODERUDWRU\�
RSHUDWLRQ��H[FHOOHQW�NQRZOHGJH�RI�SRXOWLFHV�DQG�FRQWDFW�HIIHFWV��H[WHQVLYH�NQRZOHGJH�DERXW�FKHPLFDO�DQG�HIIHFWV��JRRG�FDQG\�PDNHU��
H[FHOOHQW�EDUNHHS��FROOHFWV�ERRNV�DERXW�PDJLF��H[FHOOHQW�FRQWDFWV�DPRQJ�$UWLILFHUV�DQG�$SRWKHFDULHV��H[WHQVLYH�LQIRUPDWLRQ�DERXW�
EX\HUV�RI�SRLVRQV��JRRG�NQRZOHGJH�RI�KLVWRULFDO�SRLVRQLQJV��HQMR\V�FKDULRW�UDFHV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��D�VHPL-
JHODWLQRXV�OLIHIRUP�KLV�QDWLYH�KDELWDW�ZLWK�D�\HOORZ�PXFRXV�VXUIDFH��KH�KDV�VKDSH-VKLIWLQJ�DELOLWLHV�DQG�DVVXPHV�D�ELSHGDO�KXPDQRLG�
IRUP�ZLWK�D�GDUN�\HOORZ�PRWWOHG�VNLQ��RYDO�IDFH�ZLWK�IRXU�JUHHQ�H\HV��HDU�IODSV��DQG�D�QRVH-OLNH�VWUXFWXUH��+H�ZHDUV�GDUN�DQNOH-OHQJWK�
NLOW�DQG�D�EODFN�OHDWKHU�EHOW�ZLWK�VHYHUDO�SRXFKHV� 

 

*\PJU\�*UHRUJ��%XVLQHVVPDQ��PDOH�'ZDUI������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQ�
GHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��'HVFULSWLRQ��+H�VWDQGV���
)7����ZLWK�D�SROLVKHG�EDOG�KHDG��WKLFN�EODFN�EURZV��JROGHQ�H\HV��D�ZLGH�URXQG�QRVH��VKRUW�VDOW-SHSSHU�EHDUG��DQG�D�VFDU�RQ�WKH�EDFN�
RI�KLV�KHDG��+H�KDV�D�VWRFN\�EXLOG�DQG�RQO\�KDV�D�ULJKW�DUP�KDQG��KH�KDV�D�SHJ�OHJ�EHORZ�KLV�OHIW�NQHH��+H�ZHDUV�ORQJ�GDUN�WXQLFV��
GDUN�OHDWKHU�SDQWV��ORZ�ERRWV��DQG�D�IHGRUD�FDS�ZLWK�D�IHDWKHU��$UPRU��VWHHO�&DS��&KDLQ�0DLO�$UPRU�$&����/HDWKHU�*ORYHV��:HDS�
RQV��'LUN�����7'���YHUVXV�+XPDQV���:DU�+DPPHU��VLQJOH-EODGHG�VLOYHU�:DU�$[H�����*HDU��5DMDK¶V�/HYLWDWLQJ�&KDLU��,QYXOQHUDEOH�
7HQW��6NHOHWRQ�'RRUNQRE��7DOLVPDQ�RI�/HDSLQJ��.QRZOHGJH��H[FHOOHQW�EXVLQHVVPDQ��JRRG�DW�ILJXUHV�DQG�DFFRXQWLQJ��JRRG�DUP�ZUHV�
WOHU��H[FHSWLRQDO�FDSDFLW\�IRU�OLTXRU��FROOHFWV�UDUH�ERWWOHV�RI�PHDG�DQG�DOH��2ZQV�D�ZDUHKRXVH�RQ�&DLPDQODQG�LVODQG��+H�PLJKW�KDYH�
H[WHQVLYH�VPXJJOHU�FRQWDFWV� 

 

+DOHEHXV��7DEODV\LQ���'RFN�0DVWHU�DW�WKH�0XFNUXQQHU�'RFNV�RQ�&DLPDQODQG� 

 

+HUPDQQ�2¶.HUVN\��/DVW�6WRS�1HLJKERUKRRG�%RVV��PDOH�+DOI-(OI��:DUULRU�/�������\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\�
����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������'ZDUYLVK��������,QIHUQDO�
&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�
����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���
/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$U�
PRU��6WHHO�RSHQ-IDFH�+HOP�$&����&KDLQ�0DLO�$UPRU�$&����%UHDVWSODWH�$&����UHGXFHV�GDPDJH�KS��KLW���&KDLQ�0DLO�$UPRU�
*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV�$&����FDOO�IODPHV���6WXGGHG�/HDWKHU�:DLVW�6NLUW��6WXGGHG�/HDWKHU�/HJ�*XDUGV��:HDSRQV��VLOYHU
-EODGH�'LUN�����FXUYHG�'LUN��SRLVRQHG���/RQJ�6ZRUG�����IHDU�FDXVLQJ���%ODGHG�6WDII��6SHDU�����WULSOH�GDPDJH�YHUVXV�*LDQWV���/RQJ�
%RZ�������[�:DU�$UURZV����[������[�VPRNH�DUURZV���[�3XWULG�6FHQW�DUURZV���[�%OLQGQHVV�$UURZV���VLOYHU-KHDGHG�:DU�+DPPHU�
����GDPDJH���&XGJHO��*HDU��VLOYHU�5LQJ�RI�5HJHQHUDWLRQ��KS����PLQXWHV���:DQG�RI�3ODQW�:LWKHULQJ����[���6SHFWDFOHV�RI�.HQW���[�
�G���&XUH�:RXQGV�3RWLRQV���[�'LVHDVH�$QWLGRWH��6DOYH�5HVWRULQJ�6LJKW��6DOYH�DJDLQVW�6WRQLQJ��5RGHQW�5HSHOOLQJ�3RZGHU��
.QRZOHGJH��*RRG�0DUFK�PDQ��DGHTXDWH�0RXQWDLQ�PDQ��H[FHOOHQW�KHUEDOLVW��JRRG�WUDFNHU��FRPSHWHQW�ZLWK�ERDWV��H[FHOOHQW�DW�XQ�
DUPHG�FRPEDW�������RXWVWDQGLQJ�EUDZOHU��JRRG�DW�LPSURYLVHG�ZHDSRQV��JRRG�YRLFH�LPLWDWRU��VLQJV�ZLWK�D�GHHS�EDVV��'HVFULSWLRQ��
6WDQGV���)7���LQFKHV�ZLWK�VDQG\�EURZQ�KDLU�ZRUQ�VKRUW��EURZQ�EURZV�RYHU�JUHHQ�H\HV��D�ORQJ�WKLQ�QRVH��ORQJ�HDUV�DOPRVW�SRLQWHG�
ZLWK�����*3�HDUULQJV��D�ZLGH�PRXWK��DQG�D�VKRUW�VDQG\�EHDUG��+H�KDV�D�ZLU\�IUDPH�ZLWK�ORQJ�DUPV�DQG�OHJV�DQG�VPDOO�IHHW��+H�ZHDUV�
ORQJ-VOHHYHG�SXUSOH�VKLUWV�HPEURLGHUHG�ZLWK�D�JROG�ZROI¶V�KHDG��JUH\�OHDWKHU�YHVW��JUH\�OHDWKHU�EHOW�ZLWK�D�����*3�JROG�EXFNOH�
VKDSHG�OLNH�D�ZROI¶V�KHDG��GDUN�FRORUHG�SDQWV��DQG�JUH\�OHDWKHU�VKRHV��+H�KDV�D�ZROI-KLGH�FORDN� 

 

+DUPPHQ�'UHDU��DND�/LWWOH�*LDQW���7KXJ�(QIRUFHU��PDOH�+XPDQ��:DUULRU�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��������,QIHUQDO�&DQW��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��
$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURIL�
FLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+X�
PDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��6WHHO�&DS�$&����/HDWKHU�$UPRU�$&����6WXGGHG�
/HDWKHU�*DXQWOHWV�$&����/HDWKHU�%XFNOHU��:HDSRQV��'LUN��SRLVRQHG���6SLNHG�&OXE��+HDY\�0DFH��6FLPLWDU�����&XGJHO��6SHDU��
*HDU��+ROG�3HUVRQ�:DQG����[���6PHH¶V�+RJWLH�5RSH���G���&XUH�:RXQGV�3RWLRQ��.QRZOHGJH��3RRU�0DUVK�PDQ��FRPSHWHQW�0RXQ�
WDLQ�PDQ��JRRG�EUDZOHU�������JRRG�WUDFNHU��JRRG�NQRZOHGJH�RI�DQDWRP\��FRPSHWHQW�DW�WRUWXUH��ERUGHUOLQH�DOFRKROLF��JRRG�DW�QLQH�
SLQV��IDQ�RI�JODGLDWRU�JDPHV��DIUDLG�RI�ZDWHU��GLVWUXVWV�DQG�JHQHUDOO\�KDWHV�:L]DUGV��'HVFULSWLRQ��6WDQGV���)7���LQFK�ZLWK�D�EDOG�KHDG��
WKLFN�EODFN�EURZV�RYHU�EURZQ�H\HV��D�ZLGH�FURRNHG�QRVH��KLJK�FKHHNV��WKLFN�EODFN�PRXVWDFKH��DQG�D�WKLQ�PRXWK�ZLWK���PLVVLQJ�WHHWK��
+H�LV�KXJH�ZLWK�ZLGH�VKRXOGHUV��PDVVLYH�FKHVW�DQG�DUPV��ZLGH�KLSV��DQG�ORQJ�OHJV�ZLWK�ODUJH�KHDY\�KDQGV��+H�ZHDUV�UHG-RUDQJH�
SHDVDQW�VKLUWV��D�EODFN�OHDWKHU�YHVW��D�UHG�OHDWKHU�EHOW�ZLWK�D�����*3�VLOYHU�%XFNOH��ORQJ�GDUN�ZRRO�SDQWV��DQG�ORZ�EURZQ�OHDWKHU�
ERRWV��ZLWK�EURZQ�OHDWKHU�JORYHV��D�ZLGH�EURZQ�OHDWKHU�KDW��DQG�D�GDUN�UHG�KRRGHG�FORDN� 

Gustav Renhiert  to  Harmmen Drear 



�ϭϴ 

+HURQD[HV��&KLHI�0DJLVWUDWH��8QGHUKLOO�'LVWULFW��.HUHV� 

 

+RDUIUHDDG��'RFN�0DVWHU�DW�*UDXOPZLFK��+'��6ZDPS�*LDQW�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����
:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��*LDQWLVK��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��IRUHLJQ�ODQJXDJH��'HVFULSWLRQ��+H�
VWDQGV����)7����ZLWK�D�EDOG�KHDGV��DUFKHG�IRUHKHDG��WKLFN�EURZQ�EURZV��EODFN�H\HV ��$UPRU��6FDOH�0DLO�+HOP��/HDWKHU�$UP�
3URWHFWLRQ��6FDOH�0DLO�$UPRU��6FDOH�0DLO�*DXQWOHWV��6WXGGHG�/HDWKHU�/HJJLQJV��6FDOH�0DLO�)RRW�*XDUGV��:HDSRQV��6SLNHG�*LDQW¶V�
&OXE��-DYHOLQ��*UHDW�+DPPHU��*HDU��'HDIHQLQJ�+RUQ��+HVWRQ¶V�6WDII��ZDWHU�SDUWLQJ���&DXOGURQ�RI�3OHQW\��7D\ODQ¶V�5LQJ���G���0DJ�
LF�$UURZV���6KDSHFKDQJLQJ�3RWLRQ��+XJH�%DGJHU���.QRZOHGJH��2XWVWDQGLQJ�PDUVK�PDQ��JRRG�VDLORU��H[FHOOHQW�QDYLJDWRU��YHU\�JRRG�
NQRZOHGJH�RI�VZDPS�JHRJUDSK\�ZLWKLQ�����PLOHV�RI�*ODV\D-/DERODV��JRRG�NQRZOHGJH�RI�HGLEOH�DQG�PHGLFLQDO�SODQWV��JRRG�DW�PRVW�
FDUG�JDPHV��H[FHOOHQW�WHQRU�YRLFH��JRRG�DW�YRLFH�LPLWDWLRQ��GLVOLNHV�(OYHV� 

 

+UHWKJUDG��&RULPRQG�1HLJKERUKRRG�%RVV��PDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�
����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��&HQWDXU��������*REOLQ��������5HOLJLRQ��.KXUPR��*RG�RI�$QLPDOV�DQG�
+HUGHUV��VHFRQGDU\�6DPDHO���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�
6WDII��$UPRU��/HDWKHU�$UPRU�$&����&KDLQ�0DLO�+RRG��6WXGGHG�/HDWKHU�$UP�*XDUGV��OHDWKHU�*DXQWOHWV�$&����DQLPDO�FDOPLQJ���
&KDLQ�0DLO�/HJJLQJV��:HDSRQV��'LUN��SRLVRQHG���'LUN�����&XWODVV�����*LDQW�,QVHFW�%DQH���0HWDO�6WDII��/RQJ�%RZ����[�:DU�$U�
URZV����[������[������[�VPRNH�DUURZV���G���H[SORVLYH�DUURZ���%XOOZKLS��*HDU��0DJLF�%DJ������SRXQGV���)DU�6HHLQJ�6SHFWDFOHV��
+RUVHVKRHV�RI�WKH�:LQG��9HVVHO�RI�(QGOHVV�)RJ��7HOHNLQHVLV�5LQJ��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ��H[FHOOHQW�PRXQWDLQ�PDQ��H[�
FHOOHQW�ULGHU�DQG�KRUVHPDQ��JRRG�ULGLQJ�WUDLQHU��JRRG�%HDVW�+HDOHU��H[FHOOHQW�MXGJH�RI�KRUVHV��H[WHQVLYH�NQRZOHGJH�RI�DOHV��ORYHV�SXE�
GDUWV��JRRG�FKHVV�SOD\HU��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�WKLQQLQJ�GDUN�JUH\�KDLU��D�KLJK�IRUHKHDG�ZLWK�VFDUV��EODFN�EURZV�
RYHU�KD]HO�H\HV��D�ORQJ�ZLGH�QRVH��ODUJH�FKHHNV��VKRUW�PRXWK��ZLWK�D�VKRUW�VDOW-SHSSHU�EHDUG��+H�LV�D�ODUJH�PDQ�ZLWK�ZLGH�PXVFXODU�
VKRXOGHUV��ZLUH�IUDPH��ORQJ�OHJV��DQG�ODUJH�KDQGV��+H�ZHDUV�SHDVDQW�VKLUWV�LQ�GDUN�FRORUV��ORQJ�ZRRO�SDQWV�ZLWK�OHDWKHU�FKDSV��VKRUW�
EURZQ�OHDWKHU�ERRWV��DQG�ZLGH�EULPPHG�OHDWKHU�KDW��DORQJ�ZLWK�D�GDUN�EOXH�KRRGHG�FORDN� 

 

,EJDLO��2ZQHU��*U\SKRQ�%RDW�<DUG�LQ�*UDXOPZLFK��IHPDOH�(OI������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����
:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��&HQWDXU��0LQRWDXU��,QIHUQDO�&DQW��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��/RZ�
/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��'HVFULSWLRQ��6KH�VWDQGV���
)7����ZLWK�ZDLVW�OHQJWK�EUDLGHG�VLOYHU-EORQGH�KDLU��EXVK\�EURZV��SDOH�\HOORZ�H\HV��D�ORQJ�FXUYHG�QRVH��WKLFN�OLSV��D�VPDOO�FKLQ��DQG�D�
VWDU�WDWWRR�RQ�KHU�OHIW�FKHHN��6KH�ZHDUV�DQ�DTXD�VKRUW�VOHHYH�VKLUW�ZLWK�D�EODFN�YHVWV��NQHH-OHQJWK�JUHHQ�VKLUW��OHDI�SULQWV���GHFN�VKRHV��
DQG�D�KRRGHG�FORDN��$UPRU��/HDWKHU�&DS�$&����/HDWKHU�$UPRU�$&����/HDWKHU�*ORYHV�$&����FOLPELQJ������:HDSRQV��SRLVRQHG�
'LUN��VLOYHU-EODGHG�'LUN�����0DFKHWH��&XWODVV�����:L]DUG�%DQH���6WDII��/RQJ�%RZ����[�:DU�$UURZV���*HDU��3RWLRQ�RI�+HUHNOHHVH�
�675�����&RUGLDO�RI�(QGXUDQFH��67$0�����3RLVRQ�$QWLGRWH���G��&XUH�:RXQGV�3RWLRQ��/HYLWDWLRQ�%RRWV��.QRZOHGJH��6KH�LV�DQ�
DERYH-DYHUDJH�PDUVK�ZRPDQ��0DVWHU�%RDWZULJKW��MRXUQH\PDQ�FDUSHQWHU�DQG�MRLQHU��D�FRPSHWHQW�EODFNVPLWK��VKH�VZLPV�DQG�GLYHV�
ZHOO��VKH�LV�DQ�H[FHOOHQW�GDQFHU��VKH�EUHZV�D�YDULHW\�RI�KHUEDO�WRQLFV�IURP�PDUVK�SODQWV��DQG�VKH�ZULWHV�OLPHULFNV� 

 

,SKDOLDQ��+DOHEXVV�1HLJKERUKRRG�%RVV��PDOH�(OI��:DUORFN�/���0DVWHU�%DUULVWHU������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDP�
LQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��(OYLVK��'ZDUYLVK��������&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��������
7KLHI¶V�&DQW��������5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXD�
VLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�
VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�DW�/���&DOOHG�FULWLFDO�KLWV�
�/9/-��GD\�DW�7+-����$UPRU��EURQ]H�&KDLQ�+RRG�$&���6WXGGHG�/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�$UP�*XDUGV��6WXGGHG�
/HDWKHU�*DXQWOHWV�$&����GHWHFW�HQFKDQWPHQWV���ODUJH�ZRRG�6KLHOG�$&����KDOI�GDPDJH�IURP�EUHDWK�ZHDSRQV���:HDSRQV��JROG-
EODGHG�'LUN��/RQJ�6ZRUG�����6WDII�����GRXEOH�GDPDJH�YHUVXV�KXPDQRLGV���/RQJ�%RZ����[�:DU�$UURZV���[������[�VPRNH�DUURZV��
�[��G���([SORGLQJ�$UURZV���[�SRLVRQ�IXPH�DUURZV��*LDQW�6OD\LQJ�$UURZ���-DYHOLQ��UHWXUQLQJ���*HDU���[�:L]DUG¶V�VFUROOV��&ORDN�RI�
'LVJXLVHV��5LQJ�RI�3URWHFWLRQ�YHUVXV�)LUH��0LUURU�/RFNHW��%UDFHOHW�RI�7LUHOHVVQHVV��'LFWDWXP¶V�3HQFLO��.QRZOHGJH��3RRU�0DUVK�PDQ�
DQG�FRPSHWHQW�0RXQWDLQ�PDQ�EXW�GRHVQ¶W�UHDOO\�OLNH�WKH�RXWGRRUV��H[FHOOHQW�%DUULVWHU��H[WHQVLYH�NQRZOHGJH�RI�'LDEROLF�ODZ��H[FHO�
OHQW�RI�FRXUW�SURFHGXUHV�LQ�PDQ\�ODQGV��JRRG�RUDWRU��JRRG�DW�SHUVXDVLRQ�������JRRG�UHVHDUFKHU��JRRG�DW�FDOOLJUDSK\��JRRG�NQRZOHGJH�
RI�WKH�FLW\�SHUPLW�SURFHVV��H[WHQVLYH�FRQWDFWV�LQ�WKH�&LW\�:DWFK�DQG�&LW\�)LUH�GHSDUWPHQWV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�
ORQJ�VLOYHU�KDLU��KLJK�IRUHKHDG��VLOYHU�EURZV�RYHU�EOXH�H\HV��ORQJ�WKLQ�QRVH��DQG�D�VPDOO�URXQGHG�FKLQ��+H�KDV�D�WKLQ�IUDPH�DQG�ORQJ�
OHJV��+H�RIWHQ�ZHDUV�ORQJ�EODFN�%DUULVWHU¶V�5REHV�HGJHG�LQ�JROG�ZLWK�D������*3�JROG-UXE\�ERRN-VKDSHG�3LQ��EODFN�PRUWDUERDUG�KDW��
EODFN�DQG�OHDWKHU�VKRHV��VLOHQW�PRYHPHQW�� 

 

 

 

 

 

Heronaxes  to  Iphalian 



�ϭϵ 

-DFN�:ROIUHQQ��-DFN�$OEDWURVV���:DUULRU�/���PDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����
:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��0LQRWDXU��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��IRUHLJQ�ODQJXDJH��5HOLJLRQ��6D�
PDHO��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��
'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�
����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����'HVFULSWLRQ��+H�VWDQGV���)7����EDOG�ZLWK�
WKLQ�EURZV��KD]HO�H\HV��D�ORQJ�WKLQ�QRVH��VPDOO�WKLQ�PRXVWDFKH��EODFN�JRDWHH��ZLWK�D�FURZQ�WDWWRR�EHKLQG�KLV�OHIW�HDU��+H�KDV�D�WKLQ�
ZLU\�IUDPH��DQG�PRVWO\�ZHDUV�ORQJ-VOHHYHG�EODFN�VKLUWV��GDUN�SDQWV��JUHHQ�OHDWKHU�VKRHV��DQG�D�ERZOHU�FDS��+H�FDUULHV�D�FDQH��KLGGHQ�
UDSLHU���ZHDUV�D������*3�SODWLQXP�EURRFK��ZHDUV�D������*3�JROG-RSDO�5LQJ�RQ�KLV�OHIW�KDQG�DQG�D�����*3�VLOYHU-SHDUO�5LQJ�RQ�KLV�
ULJKW�KDQG��$UPRU��2SHQ�VWHHO�+HOP��3DGGHG�6KLUW��&KDLQ�0DLO�$UPRU��&KDLQ�0DLO�$UP�3URWHFWLRQ��6WXGGHG�/HDWKHU�*DXQWOHWV�
$&����:HDSRQV��'LUN��0HWDO�6WDII��VLQJOH-EODGH�:DU�$[H��5DSLHU�����*HDU��7DUJHWLQJ�*ORYHV��PLVVLOHV������&KDUP�YHUVXV�:DWHU�
0DJLF��/RFNHW�RI�&DOOLQJ��$\PHHU¶V�%ULGOH��5RPDQFH�6WRQH��.QRZOHGJH��FRPSHWHQW�PDUVK�PDQ��H[FHOOHQW�9LQWQHU��FRPSHWHQW�%UHZ�
HU��ORYHV�EULGJH�DQG�HXFKUH��H[WHQVLYH�NQRZOHGJH�RI�RII-FRORU�KXPRU�DQG�GULQNLQJ�VRQJV��YHU\�IRQG�RI�FLJDUV��+H�LV�PRVWO\�IRXQG�DW�
WKH�7RDG�DQG�6QDNH�LQ�WKH�0XFNUXQQHU�'LVWULFW��KH�DOVR�RZQV�-DFN�$OEDWURVV¶�7DYHUQ�RQ�&DLPDQODQG�LVODQG� 

 

-DGHO\Q�&KDL��DND�/RWXV�-DGH���2ZQHU�/RWXV�-DGH¶V�+DVKLVK�'HQ��IHPDOH�+XPDQ��:DUORFN�/������\HDUV��QHXWUDO��$JLOLW\�����,QWHO�
OLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��(OYLVK��������IRUHLJQ�ODQJXDJH��
0LQRWDXU��������5HOLJLRQ��9DUDWKD��*RGGHVV�RI�0HUULPHQW�DQG�0XVLF��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�
6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�
$WWDFN�LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��$&������-��GDPDJH���'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ZDLVW-OHQJWK�
DXEXUQ�KDLU��VPDOO�IRUHKHDG��UHG�EURZV�RYHU�OLJKW�EOXH�H\HV��D�WKLQ�URXQG�QRVH��VPDOO�UHG�OLSV�DQG�D�GLPSOHG�FKLQ��JHQHUDOO\�RULHQWDO�
IHDWXUHV���6KH�ZDV�ZLGH�VKRXOGHUV�ZLWK�VOHQGHU�DUPV��D�VPDOO�EXVW��D�VPDOO�ZDLVW��ZLGH�KLSV��DQG�VKRUW�OHJV��6KH�ZHDUV�DQNOH-OHQJWK�
ORZ-FXW�VLON�GUHVVHV��UHG��EOXH��UR\DO�EOXH��SXUSOH��HPEURLGHUHUG�ZLWK�ORWXV�IORZHUV��DQG�SROLVKHG�EODFN�OHDWKHU�KHHOHG�VDQGDO�VKRHV�
�EDJJ\�EXFNVNLQ�SDQWV�VXLW�DQG�D�KRRGHG�FORDN�IRU�LQFRJQLWR���6KH�KDV�D�����*3�JROG-SHDUO�(DUULQJV������*3�JROG�&KDLQ������*3�
VLOYHU�&KDLQ������*3�SLQN�SHDUO�1HFNODFH������*3�SODWLQXP-DPEHU-MDGH�%URRFK������*3�JROG�5LQJ��DQG�D�����*3�JROG-VDSSKLUH�
5LQJ��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��/HDWKHU�+RRG�$&����:L]DUG¶V�5REHV�$&����6WXGGHG�/HDWKHU�*DXQWOHWV�$&����$UURZ�
&DWFKLQJ���6WXGGHG�/HDWKHU�)RRW�*XDUGV��:HDSRQV��SRLVRQHG�'LUN����KDOOXFLQDWLRQV���5DSLHU����7'����*UHDW�&DW�6OD\HU���6WDII�
�'RRU�%UHDNLQJ���/RQJ�%RZ����[�:DU�$UURZV����VPRNH�DUURZV���[�IODVK�DUURZV��:DOO�RI�,FH�$UURZ��&RQIXVLRQ�$UURZ���VLOYHU-EODGHG�
VLQJOH�EODGH�:DU�$[H��*HDU���G���&XUH�:RXQGV�3RWLRQ���[�+DOOXFLQDWLRQ�&RUGLDOV��7UDQFH�7RQLF��%DQLVK�&RQIXVLRQ�3RWLRQ���[�3RL�
VRQ�$QWLGRWHV�������0DJLF�%DJ��*HWWHU¶V�,QJUHGLHQW�3RXFK��$UPRLUH�&KDUP��6DYLQJ�5LQJ�����YHUVXV�VSHOOV�DQG�SUD\HUV���
.QRZOHGJH��$GHTXDWH�0DUVK�:RPDQ��JRRG�0RXQWDLQ�:RPDQ��H[FHOOHQW�DW�PHGLFLQDO�XVHV�RI�SODQWV��RXWVWDQGLQJ�SRLVRQHU��JRRG�
IUHH�FOLPEHU�������MRXUQH\PDQ�VNLOO�DW�SUHSDULQJ�WREDFFR��SURGXFWV���SOD\V�WKH�KDUSVLFKRUG��OLNHV�URXOHWWH��VWURQJ�IDQ�RI�FKDULRW�UDFLQJ��
)RXQG�DW�WKH�$V]RFODUQ�/RGH�0LQLQJ�&DPS��$SRSKLV�0RXQWDLQV��6SHOOV��IUHH������%LQG�%UHDWK��%LQG�7RQJXH��-��%LQG�:HDSRQ���G���
)7�'LVSODFHPHQW��([WLQJXLVK��)ODPH�8S��*UHDW�/HDS��$&����*XDUG�6HOI��+HUR¶V�5DFH��+ROG�8S���G��,F\�6SUD\��,JQLWH��0LVWV�RI�
)DWH��2EMHFW�WR�+DQG��5HYHDO��6SHOO�6KLHOG�^DOO�%DVLF��RWKHUV�VDYH�DW��`� 

 

-DNNDQ�'RU�$LNRQ��DND�%LJ�-DN���5RJXH¶V�$OOH\�1HLJKERUKRRG�%RVV��PDOH�+DOI-(OI��:DUORFN�/�������\HDUV��HYLO�WHQGLQJ�WRZDUGV�
QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��������IRUHLJQ�
ODQJXDJH��������IRUHLJQ�ODQJXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV��
�����YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWD�
WLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�
DW�/���&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����$UPRU��&KDLQ�0DLO�+RRG�$&����6WXGGHG�/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�
$UP�*XDUGV��6WHHO�*DXQWOHWV�$&����&KDLQ�0DLO�:DLVW�6NLUW��ODUJH�ZRRGHQ�6KLHOG�$&����GHIOHFW�)LUH�0DJLF���+RXGLQL¶V�%UDFHUV��
:HDSRQV��VLOYHU-EODGHG�'LUN��SRLVRQHG���ZDY\-EODGHG�'LUN�����(OI�%DQH���/RQJ�6ZRUG�����6WDII��������GDPDJH�YHUVXV�KXPDQRLGV���
-DYHOLQ��/LJKW�0DFH��������GDPDJH�YHUVXV�8QGHDG��6NHOHWRQ�NLOOHU���6WUDQJOLQJ�*DUURWH��/DVVR��%ROR��*HDU��6NHOHWRQ�.H\��'HFN�RI�
:RQGURXV�&DUGV��6ZHHWZDWHU�*REOHWV��6ZLPPLQJ�&DUSHW��)HDWKHUHG�&DS���G���&XUH�:RXQGV�3RWLRQ���G��&XUH�:RXQGV�3RWLRQ��
,QYLVLELOLW\�3RWLRQ��6DOYH�RI�3URWHFWLRQ�YHUVXV�+HDW�DQG�)LUH��:L]DUG¶V�VFUROO��.QRZOHGJH��$GHTXDWH�0DUVK�PDQ�DQG�JRRG�0RXQWDLQ�
PDQ��JRRG�KRUVHPDQ��H[FHOOHQW�NQRZOHGJH�RI�SRLVRQRXV�SODQWV��JRRG�NQRZOHGJH�RI�SUDFWLFDO�DOFKHP\��JRRG�DPDWHXU�JHPRORJLVW��
FRPSHWHQW�PLQHU��JRRG�EUDZOHU����7+���H[FHOOHQW�FRQWDFWV�DPRQJ�WKH�PHUFHQDULHV�DQG�JXLGHV��JRRG�FRQWDFWV�DPRQJ�WKH�VODYHUV��
JRRG�NQRZOHGJH�RI�ZKR�LV�HPSOR\LQJ�PHUFHQDULHV�DQG�KLUHOLQJV�DQG�WKHLU�WDVNV��DYRLGV�DOFRKRO��OLNHV�KRUVH�UDFLQJ��JRRG�KDQGLFDS�
SHU���IUHTXHQWV�ILJKW�J\PV�DQG�ZRUNV�RXW��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�WKLFN�OLJKW�EURZQ�KDLU��ODUJH�IRUHKHDG��WKLFN�EURZQ�
EURZV�RYHU�EOXH�H\HV��SRLQWHG�HDUV��ORQJ�WKLQ�QRVH��VPDOO�EURZQ�PRXVWDFKH�DQG�WKLFN�VLGHEXUQV��DQG�D�ZLGH�PRXWK��+H�LV�D�ODUJH�PDQ�
ZLWK�ZLGH�VKRXOGHUV�DQG�D�EXUO\�IUDPH��PXVFXODU�DUPV��DQG�VKRUW�OHJV��+H�ZHDUV�VKRUW-VOHHYH�EODFN�VKLUWV��D�ZKLWH�OHDWKHU�YHVW��ZKLWH�
OHDWKHU�EHOW�ZLWK�����*3�VLOYHU�EXFNOH��JUH\�SDQWV��DQG�JUH\�OHDWKHU�ERRWV��ZLWK�D�GDUN�JUH\-EODFN�KRRGHG�FORDN�DQG�D�VLOYHU�KDW��
6SHOOV��IUHH������%LQG�%UHDWK��%LQG�:HDSRQ��%UHDWK�6KLHOG��'LVSODFHPHQW��)ODPH�8S��+HUR¶V�5DFH��+HURLF�5DJH��+ROG�8S��,JQLWH��
2EMHFW�WR�+DQG��3LHUFH�$UPRU��5HYHDO��6SHOO�6KLHOG� 

 

-DOORUQ�%HMM��%RDWZULJKW��PDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����
7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULSWLRQ��+H�VWDQGV���)7���ZLWK�D�VKRUW�IDFH��WKLQ�EURZQ�KDLU�ZLWK�D�ELW�RI�JUH\��OLJKW�EURZV��
JROGHQ�H\HV��D�ORQJ�FURRNHG�QRVH��DQG�D�ORQJ�EURZQ�PRXVWDFKH��+H�KDV�ZLGH�VKRXOGHUV�DQG�KLSV�DQG�D�PXVFXODU�IUDPH��+H�ZHDUV�
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�ϮϬ 

-DOORUQ�%HMM��FRQWLQXHG���GDUN�WXQLFV��D�OHDWKHU�WRRO�EHOW��KHDY\�IHOW�SDQWV��OLJKW�OHDWKHU�GHFN�VKRHV��EURZQ�OHDWKHU�EHOW��DQG�D�JUHHQ�
ZLGH-EULPPHG�KDW��$UPRU��6WXGGHG�/HDWKHU�$UPRU��/HDWKHU�*ORYHV��PHGLXP�ZRRG�6KLHOG��:HDSRQV��'LUN��6WDII��:DU�+DPPHU�����
&XGJHO��)ODLO��*HDU��5LQJ�RI�$QLPDO�6SHDNLQJ��IHOLQH����G��&XUH�:RXQGV�3RWLRQ��3RLVRQ�$QWLGRWH��&RGLFLO�RI�3RLVRQRXV�3ODQWV���[�
'UDJRQ¶V�7RRWK�6HHGV��.QRZOHGJH��RXWVWDQGLQJ�%RDWZULJKW��JRRG�ZLWK�VPDOO�ERDWV��JRRG�VZLPPHU�DQG�GLYHU��FRPSHWHQW�PDUVK�
PDQ��FRPSHWHQW�SDLQWHU��PRVWO\�RXWGRRU�PDUVK�VFHQHV���FRPSHWHQW�DW�VFULPVKDZ��SOD\V�KDUPRQLFD��)RXQG�DW�&DLPDQODQG�LVODQG��+H�
LV�YHU\�IRQG�RI�FDWV��+LV�FRXVLQ�0DNNRU�RZQV�WKH�5XVW\�3HOLFDQ�7DYHUQ� 

 

-DPEOLQ�3UR]HWWD��+HDOHU�DQG�6XUJHRQ��PDOH�*QRPH�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�
����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��&HQWDXU��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��7DUD��*RGGHVV�RI�/LIH�DQG�
0HGLFLQH��5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�
5DSLHU�&XWODVV�0DFKHWH��'HVFULSWLRQ��+H�VWDQGV���)7����ZLWK�D�ORQJ�GUDZQ�IDFH��EDOG��WKLQ�EURZV��\HOORZ�H\HV��VPDOO�EURZQ�PRXV�
WDFKH��ORQJ�WKLQ�QRVH�DQG�WKLQ�OLSV��URXQGHG�FKLQ��KLV�VNLQ�LV�ZHOO�WDQQHG��+H�KDV�D�VFDU�RQ�WRS�RI�KLV�KHDG�DQG�RQH�RQ�KLV�OHIW�IRRW��+H�
ZHDUV�DQNOH-OHQJWK�EOXH�+HDOHU¶V�UREHV��VDQGDOV��DQG�D�EOXH�OHDWKHU�EHOW�ZLWK�D����*3�VLOYHU�EXFNOH�VKDSHG�OLNH�D�IR[¶V�KHDG��+H�KDV�
D������*3�SODWLQXP-UXE\�5LQJ�RQ�KLV�OHIW�KDQG��$UPRU��3ULHVW¶V�5REHV�$&����:HDSRQV��'LUN��6KRUW�6ZRUG��6KRUW�%RZ��*HDU��
%OHVVHG�%DQGDJHV��'LFWDWXP¶V�3HQFLO��(QFKDQWHG�3DYLOLRQ�������0DJLF�%DJ��'D\OLJKW�/DQWHUQ��.QRZOHGJH��SRRU�PDUVK�PDQ��XQ�
FRPIRUWDEOH�RXWVLGH�RI�WRZQ��H[FHOOHQW�+HDOHU��DERYH�DYHUDJH�6XUJHRQ��DERYH�DYHUDJH�DW�FRPSRXQGLQJ�PHGLFLQHV�DQG�'UDXJKWV��
YHU\�JRRG�DW�WKH�VSRUW�RI�GDUWV��JRRG�RQ�WKH�KDUSVLFKRUG��FRPSHWHQW�JDUGHQHU��GRHV�QRW�GULQN�DOFRKRO��UHIRUPHG�GUXQN���8VXDOO\�
IRXQG�LQ�*UDXOPZLFK��KLV�IDPLO\�LV�*HQWU\�DPRQJ��*QRPHV��VWXGLHG�XQGHU�WKH�OHJHQGDU\�&HQWDXU�KHDOHU��3KDUFDHOOXV� 

 

-RQGRODU��7UHOOKLJK�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��0HUFHQDU\�&DSWDLQ��:DUULRU�/�������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�
����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��7KLHI¶V�&DQW��������IRUHLJQ�ODQJXDJH�
�������,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�
6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���
/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$U�
PRU��&KDLQ�0DLO�+RRG�$&����&KDLQ�0DLO�$UPRU�$&����6WXGGHG�/HDWKHU�$UP�*XDUGV��6WHHO�*DXQWOHWV�$&����&KDLQ�0DLQ�:DLVW�
6NLUW��6WXGGHG�/HDWKHU�/HJ�*XDUGV��PHGLXP�EURQ]H�6KLHOG�$&�����G���EDVK�YHUVXV�*LDQWV�ZLWK�DWWDFN���:HDSRQV���[�FXUYHG�'LUNV�
�SRLVRQHG���/RQJ�6ZRUG�����VWRQLQJ�VZRUG���,QFRUSRUHDO�6ZRUG��6FLPLWDU��EODGH�RI�KHURHV���:DU�+DPPHU��VLOYHU-EODGHG�VLQJOH-
EODGHG�:DU�$[H�����:HLJKWHG�6WDII��*HDU��7UDS�6SULQJLQJ�:DQG��6HUSHQW�:DQG����[���:DWHU�%UHDWKLQJ�5LQJ��5LQJ�RI�3URWHFWLRQ�
YHUVXV�3HWULI\LQJ��0DJLF�&DUSHW����SHUVRQ���,QYXOQHUDEOH�7HQW��%DWWHULQJ�5DP¶V�+HDG���[��G���&XUH�:RXQGV�3RWLRQV���[�3RLVRQ�
$QWLGRWHV��$UPRUVNLQ�3RWLRQ�$&�����3RWLRQ�RI�,QYLVLELOLW\�WR�8QGHDG��.QRZOHGJH��([FHOOHQW�0DUVK�PDQ�DQG�0RXQWDLQ�PDQ��H[FHOV�
DW�OHDGHUVKLS��PRUDOH������JRRG�WDFWLFDO�VHQVH��FRPSHWHQW�:HDSRQ�6PLWK��JRRG�WUDFNHU��JRRG�DW�ZLOGHUQHVV�VXUYLYDO��JRRG�DW�ILHOG�
ILUVW�DLG���KS����JRRG�DW�SHUVXDVLRQ�������H[FHOOHQW�SRNHU�SOD\HU��JRRG�DW�JXLWDU��H[FHOOHQW�FRQWDFWV�DPRQJ�PHUFHQDULHV�DQG�JXLGHV��
JRRG�FRQWDFWV�DPRQJ�WUDSSHUV�DQG�WUDFNHUV�DQG�ILVKHUPHQ��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��PRVWO\�EDOG�ZLWK�D�VKRUW�EODFN�SRQ\�
WDLO��KLJK�IRUHKHDG��ODUJH�FKHHNV��ORQJ�ZLGH�QRVH��ZLGH�PRXWK�ZLWK�WKUHH�VLOYHU�WHHWK��DQG�D�VKRUW�WKLFN�EODFN�EHDUG��+H�KDV�D�ODUJH�
IUDPH�ZLWK�ZLGH�VKRXOGHUV��QDUURZ�KLSV��ODUJH�KDQGV��DQG�ORQJ�OHJV��ZLWK�VFDUV�RQ�KLV�IDFH��KLV�OHIW�FKHVW�DQG�KLV�ULJKW�WKLJK��+H�
ZHDUV�D�ORQJ-VOHHYH�EODFN�WXUWOHQHFN��DOOLJDWRU�KLGH�YHVW��GDUN�EOXH�OHDWKHU�EHOW�ZLWK�����*3�JROG�D[H-VKDSHG�EXFNOH��NQHH-OHQJWK�
EODFN�SDQWV��DQG�KLJK�EODFN�OHDWKHU�ERRWV��ZLWK�D�ZLGH-EULP�EOXH�ZHVWHUQ-VW\OH�KDW�DQG�D�EOXH-VLOYHU�KRRGHG�FORDN� 

 

-RQQLQD��/RUG�-RQQ�1HLJKERUKRRG�%RVV��IHPDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�
����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��7KLHI¶V�&DQW��������IRUHLJQ�ODQJXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��
6KHVKR��*RG�RI�2UGHU�DQG�(YLO��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�
6SHDU�6WDII��$UPRU��/HDWKHU�$UPRU�$&����/HDWKHU�*DXQWOHWV�$&����/HDWKHU�&DS��:HDSRQV��VLOYHU-EODGHG�'LUN�����5DSLHU�����
GDPDJH�YHUVXV�PDOHV���%ORZJXQ����[�SRLVRQHG�EORZJXQ�'DUWV���[��G���JUHQDGHV��*HDU��5LQJ�RI�7UXWK��7UXH�6LJKW�6SHFWDFOHV��%H�
*RQH�6WDII����[���5LQJ�RI�0D\�(VFDSHV�������*3�VLOYHU-UXE\�7LDUD���[�����*3�JROG�(DUULQJV������*3�OHDWKHU-LYRU\-MDGH�&KRNHU��
�����*3�SODWLQXP-GLDPRQG-SHDUO�3LQ���[�����*3�VLOYHU�%UDFHOHWV��.QRZOHGJH��3RRU�0DUVK�ZRPDQ��FRPSHWHQW�0RXQWDLQ�ZRPDQ��
JRRG�DW�ILHOG�ILUVW�DLG���KS����H[FHOOHQW�EDQNHU��H[WHQVLYH�NQRZOHGJH�RI�ORDQ�SURFHGXUHV�DQG�ULVN��JRRG�DW�GHWHUPLQLQJ�DELOLW\�WR�SD\��
TXLFN�PRQH\�FKDQJHU��H[WHQVLYH�IDPLOLDULW\�ZLWK�FRLQV��DOO�YDOXHV��DOO�RULJLQV���H[WHQVLYH�NQRZOHGJH�RI�WKH�ILQDQFLDO�VWDWXV�RI�LP�
SRUWDQW�SHUVRQV�LQ�WKH�FLW\��JRRG�FRQWDFWV�DPRQJ�WKH�EDQNV��FRPSHWHQW�$VVD\HU��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�\HOORZ�
KDLU�XVXDOO\�LQ�D�SRQ\WDLO��VPDOO�IRUHKHDG��EORQGH�EURZV�RYHU�EOXH�H\HV��VPDOO�URXQG�QRVH��ELJ�OLSV��DQG�D�ZLGH�FKLQ��6KH�KDV�D�PHGL�
XP�IUDPH�DQG�D�VPDOOHU�EXVW��VPDOO�KLSV��DQG�VPDOO�IHHW��6KH�ZHDUV�ZKLWH�RU�FUHDP�EORXVHV��GDUN�NQHH-OHQJWK�VNLUWV��D�EODFN�EHOW��D�
WZHHG�MDFNHW��DQG�SROLVKHG�EODFN�OHDWKHU�VKRHV��VKH�KDV�D�GDUN�JUHHQ�&ORDN�RI�'LVJXLVH� 

 

-RVMHII��.LQJ�RI�1DUFRWLFV��PDOH�'ZDUI�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����
/DQJXDJHV��&RPPRQ��'ZDUYLVK��*QRPLVK��������7UDGHU¶V�&DQW��,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��
VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��
$UPRU��6WXGGHG�/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�*DXQWOHWV�$&����:HDSRQV��'LUN��IDWDO�SRLVRQ��-��VDYH���:DU�+DPPHU����
�GRRU�EDVKLQJ���GRXEOH-EODGHG�:DU�$[H��SRLVRQHG���/LJKW�0DFH�����NQRFNRXW���*HDU��7DOLVPDQ�RI�/HDSLQJ��7UDFHOHVV�6KRHV��3RL�
VRQ�$QWLGRWH�5LQJ���G���&XUH�:RXQGV�3RWLRQ��%UDLQVWRUP�&RUGLDO��6DOYH�DJDLQVW�6OHHS��,QVHFW�5HSHOOLQJ�3RZGHU��[�8QKRO\�:DWHU��
,QYXOQHUDEOH�7HQW��*HWWHU¶V�,QJUHGLHQW�3RXFK��0DJLF�%DJ������SRXQG����FRQWLQXHG�QH[W�SDJH� 
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�Ϯϭ 

-RVMHII��FRQWLQXHG���.QRZOHGJH��3RRU�0DUVK�PDQ��YHU\�JRRG�0RXQWDLQ�PDQ��H[FHOOHQW�DW�ODERUDWRU\�RSHUDWLRQV��JRRG�NQRZOHGJH�RI�
GLVWLOOLQJ��H[FHOOHQW�ZLWK�PHGLFLQDO�SODQWV��JRRG�NQRZOHGJH�RI�FKHPLFDO�HIIHFWV��JRRG�DW�ILHOG�ILUVW�DLG��KS�����FRPSHWHQW�DV�D�+HDOHU��
H[FHOOHQW�FRQWDFWV�DPRQJ�DSRWKHFDULHV��JRRG�FRQWDFWV�DPRQJ�GLVWLOOHUV�DQG�EUHZHUV��VRPH�FRQWDFWV�DPRQJ�WKH�&LW\�:DWFK�DQG�
*DROV��H[WHQVLYH�ILOHV�DERXW�WKH�XVHUV�RI�QDUFRWLFV�DPRQJ�LPSRUWDQW�SHUVRQV�LQ�WKH�FLW\��JRRG�NQRZOHGJH�RI�SLSHZHHGV��DOZD\V�KDV�D�
OLW�SLSH���JRRG�NQRZOHGJH�RI�FRPHGLF�WKHDWHU��OLPLWHG�VNLOO�SOD\LQJ�EDQMR��SOD\V�GLFH�DW�WKH�FDVLQRV��'HVFULSWLRQ��6WDQGV���)7���LQFK�
HV�ZLWK�WKLQ�EODFN�KDLU�DQG�D�EDOGLQJ�GRPH��KH�KDV�D�ODUJH�IRUHKHDG��WKLFN�EODFN�EURZV�RYHU�EOXH�H\HV��D�ZLGH�ORQJ�QRVH��D�ORQJ�WKLQ�
PRXVWDFKHV��D�ZLGH�PRXWK�PLVVLQJ�D�WRRWK��D�ODUJH�FKLQ�DQG�D�ORQJ�EODFN�EHDUG�JRLQJ�JUH\�RQ�WKH�HQGV��+H�KDV�D�EXUO\�IUDPH�ZLWK�
VPDOO�VXSSOH�KDQGV�DQG�ODUJH�IHHW��+H�KDV�EXUQ�VFDUV�RQ�KLV�ULJKW�DUP�DQG�D�FXW�VFDU�DERYH�KLV�ULJKW�EURZQ��DQ�DOHPELF�WDWWRR�LV�RQ�
WKH�EDFN�RI�WKLV�OHIW�KDQG��+H�ZHDUV�UXVW-FRORUHG�SHDVDQW�VKLUWV��D�EURZQ�OHDWKHU�EHOW�ZLWK�D�����*3�RDN�OHDI�JROG�EXFNOH��NQHH-OHQJWK�
EURZQ�SDQWV��DQG�KLJK�EURZQ�OHDWKHU�ERRWV��ZLWK�D�EODFN�KRRGHG�FORDN� 

 

-XD[FDE��'LDPRQG�)DOOV�1HLJKERUKRRG�%RVV��5RLJKDZ��DOLHQ���:DUULRU�/��������\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDP�
LQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��5RLJKDZ��&RPPRQ��,QIHUQDO�&DQW��'ZDUYLVK��������5HOLJLRQ��1RQH��&ODVV�
$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV�
�*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��6WXGGHG�/HDWKHU�
$UPRU�$&����RSHQ-IDFH�VWHHO�+HOP�$&����WUXH�VLJKW���VWHHO�$UP�*XDUGV��VWHHO�*DXQWOHWV�$&����DOO�ZHDSRQ�SURILFLHQFLHV���:HDS�
RQV��6SLNHG�&OXE�����GRXEOH�GDPDJH�YHUVXV�*LDQWV���+HDY\�0DFH��������GDPDJH����GD\��G���&XUH�:RXQGV���+HDY\�6WDII�����
GDPDJH���(QWDQJOLQJ�)ODLO�����*HDU��5LQJ�RI��G���)URVW\�%UHDWK�������7D\ODQ¶V�5LQJ�����[��G��0DJLF�$UURZ����[��G���&XUH�
:RXQGV�3RWLRQ��/LIH�5HVWRULQJ�%DOP��3RWLRQ�RI�,QYLVLELOLW\��.QRZOHGJH��SRRU�0DUVK�PDQ�EXW�JRRG�0RXQWDLQ�PDQ��JRRG�DSSUDLVHU�
������H[FHOOHQW�MHZHOHU��JRRG�DVVD\HU��JRRG�FOLPEHU��H[WHQVLYH�NQRZOHGJH�RI�PRXQWDLQ�EHDVWV�DQG�ELUGV��'HVFULSWLRQ��6WDQGV���)7���
LQFKHV�ZLWK�DQ�RYDO�KHDG��EDOG�ZLWK�WKLFN�EURZQ�KDLU�DURXQG�WKH�HDUV��D�ERQ\�ULGJH�DQG�EODFN�EURZV�LV�RYHU�SXUSOH�H\HV��ORQJ�ZLGH�
QRVH��ZLGH�PRXWK�ZLWK�OLJKW�SXUSOH�IDQJV��+H�KDV�D�WKLQ�EODFN�PRXVWDFKH�DQG�D�WKLQ�EHDUG�DQG�D�OLJKW�SXUSOH�VNLQ��+H�KDV�VOHQGHU�
VKRXOGHUV��VPDOO�KLSV��ORQJ�OHJV�DQG�DUPV��VPDOO�KDQGV�DQG�IHHW��+H�ZHDUV�VKRUW�VOHHYH�IXU�WXQLFV�LQ�OHRSDUG�SULQWV�DQG�OLJKW-FRORUHG�
SDQWV��ZLWK�FRORUIXO�OHDWKHU�VKRHV��+H�KDV�D�YHU\�SDWULDUFKDO�ZRUOG�YLHZ��ZRPHQ�DUH�JHQHUDOO\�WUHDWHG�DV�FRPPXQDO�SURSHUW\��KH�RI�
WHQ�DFWV�DUURJDQFH�ZLWK�D�EHOLHI�WKDW�DOO�RWKHU�UDFHV�PXVW�EH�LQIHULRU��+H�OLNHV�'ZDUYHV� 

 

-XUXPPH�:HDVW��4XDUWHUPDVWHU�RI�WKH�0XFNUXQQHU�*XLOG�DW�&DLPDQODQG�LVODQG��:DUULRU�/����PDOH�'ZDUI������\HDUV��QHXWUDO��
$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��*QRPLVK��,QIHUQDO�
&DQW��IRUHLJQ�ODQJXDJH��IRUHLJQ�ODQJXDJH��5HOLJLRQ��+DRPD��*RGGHVV�RI�WKH�)RUHVW��3ODQWV��:RRGV��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��
VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��
&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���
IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����'HVFULSWLRQ��6WDQGV���
)7����ZLWK�D�VLOYHU�0RKDZN-VW\OH�KDLU��KH�KDV�D�ZLGH�IDFH��WKLQ�EURZQV��EOXH�H\HV��ELJ�URXQG�QRVH��WKLQ�VLOYHU�PRXVWDFKH��DQG�VKRUW-
FXW�VDOW-SHSSHU�EHDUG��+H�KDV�ZLGH�VKRXOGHUV�DQG�KLSV�DQG�VKRUW�OHJV��+LV�ULJKW�XSSHU�DUP�KDV�VHYHUDO�ODUJH�VFDUV�DQG�KLV�XSSHU�OHIW�
DUP�KDV�D�WDWWRR�RI�D�WUHH�LQ�D�VKLHOG��+H�ZHDUV�D�JUHHQ�WXQLF��EODFN�OHDWKHU�YHVW��ORQJ�EODFN�OHDWKHU�SDQWV��GHFN�VKRHV��EODFN�OHDWKHU�
JORYHV��DQG�D�OHDWKHU�FDS��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��FORVHG�VWHHO�+HOP�$&����7UXH�6LJKW���FKDLQ�PDLO�$UP�3URWHFWLRQ��
&KDLQ�0DLO�$UPRU�$&����:DWHU�%UHDWKLQJ���VWHHO�*DXQWOHWV�$&����GRXEOH�GDPDJH�2JUHV�DQG�7UROOV���FKDLQ�PDLO�:DLVW�6NLUW��
:HDSRQV��'LUN�����6WDII��:DU�+DPPHU�����'RRU�%DVKLQJ���GRXEOH-EODGHG�VLOYHU�:DU�$[H�����OLPE�FOHDYLQJ�RQ�UROOV�*7(7�����
YHUVXV�HYLO�RQO\���-DYHOLQ��6KRUW�%RZ����[�:DU�$UURZV���*HDU��0DJLF�&DUSHW����SHUVRQ���(YHU-)XOO�5DWLRQ�3DFN��5LQJ�RI�'LVHDVH�
,PPXQLW\��5LQJ�RI�0DQ\�(VFDSHV��:DQG�RI�+DUHV��VXPPRQV�+'��.LOOHU�+DUHV���.QRZOHGJH��H[FHOOHQW�PDUVK�PDQ��JRRG�DW�VQDUH�
DQG�WUDS�FRQVWUXFWLRQ��FRPSHWHQW�WDQQHU�DQG�WD[LGHUPLVW��ORYHV�GRPLQRV��JRRG�EUHZHU�DQG�YHU\�SDUWLFXODU�DERXW�KLV�DOHV� 

 

.DL\OD\EUD��3ULHVWHVV�/���IHPDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��$FUREDWLFV��%DODQFH�DFWLRQV�����
3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�0DFH�SURILFLHQF\��3HUIRUP�SUD\HUV��/D\�RQ�+DQGV�
KHDO��%DU�'ULYH�'HVWUR\�8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��'HVFULSWLRQ��6KH�VWDQGV���)7����ZLWK�ORQJ�EUDLGHG�EORQG�KDLU��WKLQ�
EURZV��OLJKW�EOXH�H\HV��D�ORQJ�WKLQ�QRVH��YHU\�UHG�OLSV��DQG�D�VPDOO�FKLQ��6KH�KDV�D�VOLJKW�IUDPH�DQG�VPDOO�EXVW��PRGHUDWH�KLSV��DQG�
ORQJ�OHJV��VKH�KDV�FURVVHG�IODLOV�WDWWRRHG�RQ�KHU�ULJKW�VKRXOGHU��6KH�ZHDUV�D�GDUN�EOXH�KRRGHG�UREH�ZLWK�D�ZKLWH�URSH�EHOW�DQG�VDQ�
GDOV��6KH�KDV�D������*3�SODWLQXP�SLQ�GHSLFWLQJ�/XFLIHU¶V�XQKRO\�V\PERO��D������*3�SLQN�SHDUO�QHFNODFH��D�����*3�XQKRO\�V\PERO��
D�����*3�SODLQ�JROG�ULQJ�RQ�KHU�OHIW�KDQG��DQG�D������*3�JROG-UXE\-EORRGVWRQH-RSDO�EUDFHOHW�RQ�KHU�ULJKW�ZULVW��$UPRU��2SHQ�VWHHO�
+HOP�$&����FKDLQ�PDLO�$UP�3URWHFWLRQ��6WXGGHG�/HDWKHU�$UPRU�$&����:HDSRQV��'LUN�����+HDY\�0DFH��������7'��3ODWH�0DLO�
%DVKHU���6WDII��/RQJ�%RZ�������[�:DU�$UURZV��*HDU��8QKRO\�6\PERO��3UD\HU�%HDGV���G���0DJLF�%ROW�:DQG��&RHO¶V�5RG��QHJDWHV�
VOHHS���5LQJ�RI�0RXQWV��)ODVN�RI�(QGOHVV�%HHU��.QRZOHGJH��6KH�LV�D�SRRU�PDUVK�ZRPDQ�EXW�FRPSHWHQW�PRXQWDLQ�ZRPDQ��H[FHOOHQW�
ELUGHU��FRPSHWHQW�PLOOHU��JRRG�VHDPVWUHVV��H[FHOV�DW�OLPHULFNV��FROOHFWV�HURWLF�SRHWU\��SOD\V�WKH�IOXWH�SRRUO\��JRRG�DW�SRNHU�DQG�EODFN�
MDFN��NQRZV�D�ORW�DERXW�JULQGLQJ�DQG�EUHZLQJ�FRIIHHV� 

 

 

 

Josjeff  to  Kaiylaybra 



�ϮϮ 

.DUOHV�6FUHQGLJJ��DND�3UHDFKHU�.DUO���PDOH�+XPDQ��3ULHVW�/�������\HDUV��JRRG��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�
����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��IRUHLJQ�ODQJXDJH��IRUHLJQ�ODQJXDJH��������/DPPDVX��&HQWDXU��������,QIHUQDO�
&DQW��������5HOLJLRQ��$QQXUXFN��PRQRWKHLVWLF�GHLW\���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���
ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�0DFH�SURILFLHQF\��3HUIRUP�SUD\HUV��/D\�RQ�+DQGV�KHDO��%DU�'ULYH�'HVWUR\�8Q�
GHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��&KDLQ�0DLO�+RRG�$&����6WHHO�%UHDVWSODWH�$&����&KDLQ�0DLO�$UP�*XDUGV��6WHHO�*DXQW�
OHWV�$&������GD\��G���KHDOLQJ���&KDLQ�0DLO�:DLVW�6NLUW��/HDWKHU�/HJ�*XDUGV��3ULHVW¶V�5REHV�$&����&KDQQHOLQJ�&ORDN��:HDSRQV��
'LUN��������GDPDJH�YHUVXV�HYLO���&XWODVV�����VLOYHU-KHDGHG�+HDY\�0DFH�����OLPE�FUXVKHU���6WDII��%ROR������G���,F\�6SUD\�:DQG�
���[���*HDU��%HOW�RI�6SHHG��$OLFH¶V�,QFUHGLEOH�7XQLF��&KDUP�YHUVXV�)LUH�0DJLF��*UDYH\DUG�1HFNODFH��$\PHHU¶V�%ULGOH��(QGOHVV�
)HHGEDJ��7HQW�RI�0DUYHOV��6DLOV�RI�WKH�:LQGV��0DJLF�%DJ�������SRXQG���+RO\�6\PERO��3UD\HU�%HDGV��UHOLJLRXV�WH[W��UHOLJLRXV�SVDO�
WHU���[�+RO\�:DWHU���[��G���&XUH�:RXQGV�3RWLRQV��/HYLWDWLRQ�3RWLRQ��/LIH-5HWXUQLQJ�6DOYH��7RQLF�RI�/\FDQWKURS\�5HYHUVDO��6DOYH�
YHUVXV�6WRQLQJ���[�3ULHVW¶V�VFUROOV��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ��SRRU�0RXQWDLQ�PDQ��H[FHOOHQW�VZLPPHU�DQG�GLYHU��JRRG�
NQRZOHGJH�DERXW�SHDUOV�DQG�FRUDOV��JRRG�DW�RFHDQ�QDYLJDWLRQ��FRPSHWHQW�ILHOG�FRRN��JRRG�DW�GLVWLOOLQJ�PHGLFLQHV��H[FHOOHQW�
NQRZOHGJH�RI�FKXUFK�KLVWRU\�DQG�ULWXDO��IRUPHU�VHDPDQ��H[WHQVLYH�NQRZOHGJH�RI�VHD�VWRULHV�OHJHQGV��FRPSHWHQW�VLQJHU��VHD�VKDQWLHV���
FROOHFWV�H[WUDRUGLQDU\�VHD�VKHOOV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRUW�VDQG\�KDLU��D�ZLGH�IRUHKHDG��VPDOO�FURRNHG�QRVH��ZLGH�
PRXWK��DQG�D�VKRUW�\HOORZ�EHDUG��+H�KDV�D�ZLU\�IUDPH��ORQJ�PXVFXODU�DUPV��ODUJH�KDQGV��DQG�VKRUW�OHJV��+H�XVXDOO\�ZHDUV�SULHVW¶V�
UREHV�LQ�WKH�FLW\��D�ZLGH-EULP�OHDWKHU�KDW��DQG�OHDWKHU�VDQGDOV��LQ�WKH�ILHOG��ORQJ�EXFNVNLQ�VKLUW��EODFN�OHDWKHU�EHOW��ORQJ�WDQ�SDQWV��DQG�
KLJK�EURZQ�OHDWKHU�ERRWV���3UD\HUV��'HYRWLRQV��IUHH������$UPRUVNLQ�$&�����%DU�&UHDWXUH��&RPPDQG�$QLPDOV��&RPPDQG�0LQRU�
8QGHDG��&UHDWH�0LQRU�)RRG���G����&XUH�:RXQGV��'HWHFW�3RLVRQV���G����*RG¶V�%ROW���G����*RG¶V�)LVW���URXQGV���G�����*RG¶V�
6WULNH��0LQRU�(VFDSH��0LQRU�3UD\HU��0XWH��5HYHDO�+LGGHQ��:DNHQ��:DON�WKURXJK�)LUH��0\VWHULHV��IUHH������$QLPDWH�%RG\��%DQLVK�
)DWLJXH��%DQLVK�3DUDO\VLV��%DQLVK�6SHOOV��%OLQG�8QGHDG��'HIOHFW�0DJLF��(OHPHQW�6KLHOG��*RG¶V�+DPPHU����URXQGV��.QRFN�2XW��
.QRZ�(QHP\��5HVWRUH�6LJKW��5HVWRUH�+HDULQJ��0DMHVWLHV��IUHH�����$XUD�RI�+HURLVP��%UHDN�&XUVH��&UHDWXUH¶V�)RUP���G��&XUH�
:RXQGV��*RG¶V�0LJKW\�:DUULRU��([WUDRUGLQDU\�(VFDSH��.LOO��*UDQG�&UXVDGH��7UDYHO�WR�WKH�2XWHU�3ODQHV��,W�DPXVHV�3LWKLXV�WR�DOORZ�
D�IHZ�JRRG�SHUVRQV�WR�OLYH�LQ�WKH�FLW\��VWUXJJOLQJ�LQ�YDLQ�WR�UHIRUP�WKH�FLW\¶V�FLWL]HQV� 

 

.HOQD�*URRQGV��6WUHHW�3URVWLWXWH��IHPDOH�+XPDQ�����\HDUV��HYLO�WHQGLQJ�WRZDUGV�QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��7KLHI¶V�&DQW��������IRUHLJQ�ODQJXDJH��������,QIHUQDO�
&DQW��5HOLJLRQ��/RNDVNL��*RG�RI�+XPDQV��VHFRQGDU\�/XFLIHU���5DFLDO�$ELOLWLHV��$FUREDWLFV��%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�
����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��1RQH��:HDSRQV��'LUN��SRLVRQHG���&OXE��6WDII��*HDU������*3�JROG�(DUULQJV������*3�
JROG�&KDLQ������FRSSHU-JDUQHW�$UPEDQG������*3�JROG-MDGH�5LQJ������*3�SODWLQXP-SHDUO�5LQJ��.QRZOHGJH��3RRU�0DUVK�ZRPDQ��
FRPSHWHQW�0RXQWDLQ�ZRPDQ��JRRG�NQRZOHGJH�RI�DQDWRP\��JRRG�NQRZOHGJH�RI�PDOH�UHVSRQVHV��H[SHUW�DW�GLUW\�ODQJXDJH��IRUPHU�
IDUPHU��GHVSRLOHG�IDUPHU¶V�GDXJKWHU���JRRG�EHHNHHSHU��FRPSHWHQW�FRRN��SRRU�VHDPVWUHVV��JRRG�NQRZOHGJH�RI�GLUW\�MRNHV��OLNHV�EHHU��
IROORZV�JODGLDWRU�JDPHV��VTXDUH�GDQFHU��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�RUDQJH-UHG�KDLU�XVXDOO\�LQ�EUDLGV��VKH�KDV�D�VPDOO�
IRUHKHDG��ORQJ�WKLQ�QRVH��DQG�D�WKLQ�PRXWK��6KH�KDV�ZLGH�VKRXOGHUV��D�ODUJHU�EXVW��VPDOO�KLSV��DQG�ORQJ�OHJV��6KH�ZHDUV�D�ORZ-FXW�
VKRUW�VOHHYH�UHG�EORXVH��EODFN�EHOW��YHU\�VKRUW�EODFN�VNLUW��SROLVKHG�EODFN�VKRHV��KLJK�KHHOV���ZLWK�D�UHG�SOXPHG�KDW�DQG�D�GDUN�UHG-
EODFN-JROG�FORDN� 

 

.KDIIDNRNHVV��3HQERWWOHV�1HLJKERUKRRG�%RVV��IHPDOH�0XPP\������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�
����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��IRUHLJQ�ODQJXDJH��'MLQQ��������(IUHHW��������,QIHUQDO�&DQW��5HOLJLRQ��1DULJOR��
*RG�RI�'HDWK�DQG�5HYHQJH��$UPRU��&KDLQ�0DLO�$UPRU�$&����ODUJH�PHWDO�6KLHOG�$&����UHIOHFWV�(DUWK�0DJLF���:HDSRQV��6FLPLWDU�
����+XPDQ�OLPE�FOHDYLQJ���%ODGHG�6WDII��)ODLO�����:DU�+DPPHU�����UHWXUQLQJ����G���0DJH�=DSSLQJ�:DQG����[���*HDU��5LQJ�RI�
+DUGLQHVV�����6N\�+RRN��/LQNHG�7DURW�&DUGV��0LUURU�/RFNHW�������*3�JROG-GLDPRQG�1HFNODFH���[�����*3�JROG�$UPEDQGV���[�
3ULHVW�VFUROOV��.QRZOHGJH��3RRU�0DUVK�ZRPDQ�DQG�DGHTXDWH�0RXQWDLQ�ZRPDQ��H[WHQVLYH�NQRZOHGJH�RI�SRWLRQV�DQG�GUDXJKWV��JRRG�
DW�XVLQJ�DOFKHPLFDO�HTXLSPHQW��FRPSHWHQW�JODVV�EORZHU��H[WHQVLYH�NQRZOHGJH�RI�PHGLFLQDO�SODQWV��JRRG�KLVWRULFDO�NQRZOHGJH�RI�
DOFKHP\��H[WHQVLYH�FRQWDFWV�DPRQJ�$OFKHPLVWV�DQG�3RWLRQ�%UHZHUV��JRRG�NQRZOHGJH�RI�WKH�KHDOWK�SUREOHPV�RI�LPSRUWDQW�SHUVRQV�LQ�
WKH�FLW\��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��FRYHUHG�HYHU\ZKHUH�LQ�WLJKW�RYHUODSSLQJ�EDQGDJHV��WKH�KHDG�DQG�WRUVR�DUH�LQ�ZKLWH��WKH�
DUPV�LQ�EURZQ��DQG�WKH�OHJV�DUH�D�PRWWOHG�EURZQ�DQG�WDQ�DQG�JUHHQ� 

 

.ODHQVRQ�+DYHUVDQ��0DQDJHU�RI�%LHUERORQ¶V�&RXQWLQJ�+RXVH�LQ�*UDXOPZLFK��PDOH�*QRPH������\HDUV��QHXWUDO��$JLOLW\�����,QWHOOL�
JHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��'ZDUYLVK��������+DUS\��������,QIHUQDO�
&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��.XEHUR��*RG�RI�:DU�DQG�0HWDOV��5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH�
���YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��'HVFULSWLRQ��+H�VWDQGV���)7����ZLWK�D�ORQJ�GUDZQ�
IDFH��D�ULQJ�RI�ZKLWH�KDLU�DURXQG�D�EDOG�GRPH��WKLQ�JUH\�EURZV�RYHU�EOXH�H\HV��D�ORQJ�WKLQ�QRVH��ZLWK�D�FORVH-FURSSHG�VDOW-SHSSHU�
EHDUG��+H�ZHDUV�D�JUH\�FORWK�MDFNHW�RYHU�D�EODFN�WXQLF��JUH\�SDQWV��VKLQ\�EODFN�OHDWKHU�VKRHV��DQG�D�GHUE\�KDW��+H�KDV�D������*3�SODW�
LQXP-UXE\-DPEHU�3LQ�RQ�KLV�MDFNHW�VKDSHG�OLNH�D�GUDJRQ¶V�KHDG��D������*3�EODFN�SHDUO�QHFNODFH��DQG�ZHDUV�D������*3�JROG-
GLDPRQG-WRSD]�5LQJ�RQ�KLV�OHIW�KDQG��$UPRU��(QFKDQWHG�9HVW�$&����LPPXQH�WR�'LUNV���:HDSRQV��SRLVRQHG�'LUN��6KRUW�6ZRUG��%R�
OR��*HDU��&KDLQ�RI�6FU\LQJ��&ORDN�RI�,QYLVLELOLW\��.QRZOHGJH��D�SRRU�PDUVK�PDQ��H[FHOOHQW�DFFRXQWDQW�DQG�PRQH\�PDQDJHU��H[FHOV�
ZLWK�ORFNV�������DQ�H[SHUW�DERXW�NH\V�DQG�NH\�PDNLQJ��RQH�RI�WKH�EHVW�SRNHU�SOD\HUV�LQ�*UDXOPZLFK�DQG�DERYH�DYHUDJH�DW�EODFNMDFN�
DQG�FUDSV��YHU\�NQRZOHGJHDEOH�DERXW�ZLQH��UHDGV�WUDVK\�*QRPLVK�URPDQFHV��HQMR\V�SX]]OHV�RI�DOO�VRUWV� 

 

Karles Screndigg  to  Klaeson Haversan 



�Ϯϯ 

.RORII�'U\WDQ��2ZQHU�%URNHQ�%RZ�,QQ�LQ�*UDXOPZLFK��:DUORFN�/���PDOH�'ZDUI�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPL�
QD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��0HUFKDQW¶V�&DQW��7KLHI¶V�&DQW��������*QRPLVK��������
5DYHQ��,QIHUQDO�&DQW��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�
+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��&ODVV�$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����
SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�DW�/���&DOOHG�
FULWLFDO�KLWV��/9/-��GD\�DW�7+-����'HVFULSWLRQ��+H�VWDQGV���)7�����ZLWK�VKRUW�EODFN�KDLU�DURXQG�D�EDOGLQJ�KHDG��ORQJ�HDUV��WKLQ�EODFN�
EURZV��SLQN�H\HV��D�VKRUW�WKLFN�QRVH��ZLGH�FKHHNV�ZLWK�VFDUV�RQ�WKH�ULJKW�VLGH��WKUHH�PLVVLQJ�WHHWK��D�ORQJ�FKLQ�ZLWK�D�VKRUW�EODFN�
PRXVWDFKH�DQG�EODFN�JRDWHH��+H�ZHDUV�UHG�RU�RUDQJH�NQHH-OHQJWK�VKRUW�VOHHYH�WXQLFV��EODFN�OHDWKHU�YHVW��EODFN�OHDWKHU�NQHH-OHQJWK�
SDQWV��EODFN�VKRHV��DQG�D�ZHVWHUQ-VW\OH�KDW��+H�KDV�D�PRRQ-DQG-VKRYHO�V\PERO�WDWWRRHG�RQ�KLV�ULJKW�ZULVW��+H�ZHDUV�D����*3�VLOYHU�
5LQJ�RQ�KLV�ULJKW�KDQG��D�����*3�JROG-MDGH�5LQJ�RQ�KLV�OHIW�KDQG��DQG�D�����*3�VLOYHU-SHDUO�$PXOHW�DURXQG�KLV�QHFN��$UPRU��3DGGHG�
6KLUW��3DGGHG�+RRG��/HDWKHU�+RRG��6WXGGHG�/HDWKHU�$UP�3URWHFWLRQ�$&����6WXGGHG�/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�*DXQW�
OHWV�$F����6SLGHU�*ULS���ODUJH�ZRRG�6KLHOG�$&����UHIOHFWV�ILUH�PDJLF���:HDSRQV��VLOYHU-EODGHG�'LUN�����:DU�+DPPHU�����/LPE�
&UXVKLQJ�UROO�*7(7������5DSLHU��6KRUW�%RZ����[�:DU�$UURZV���*HDU��*ORYHV�RI�$JLOLW\�����6OHHSLQJ�'UDXJKW���G���&XUH�:RXQG�
3RWLRQ��3RWLRQ�RI�,QYLVLELOLW\��+DHOGDQ¶V�&RUGLDO��:LOO�����*HWWHU¶V�*UHDW�3RXFK��.QRZOHGJH��SRRU�PDUVK�PDQ��JRRG�FRRN��'ZDUI�
IDUH���JRRG�DW�FRQFRFWLQJ�PHGLFLQHV��FRPSHWHQW�PHWDO�DVVD\HU��FRPSHWHQW�DW�WKH�IOXWH��ZULWHV�REVFHQH�ERRNV�LQ�'ZDUYLVK��6SHOOV��%LQG�
%UHDWK��%LQG�7RQJXH��-��%LQG�:HDSRQ���G���)7�'LVSODFHPHQW��([WLQJXLVK��)ODPH�8S��*UHDW�/HDS��$&����*XDUG�6HOI��+HUR¶V�5DFH��
+ROG�8S���G��,F\�6SUD\��,JQLWH��0LVWV�RI�)DWH��2EMHFW�WR�+DQG��5HYHDO��6SHOO�6KLHOG�^DOO�%DVLF��RWKHUV�VDYH�DW��`��+H�OLNHV�ILVK�DQG�
NHHSV�WZR�DTXDULXPV��+H�LV�RZHG�D�IDYRU�E\�8OKROJK��*LDQW�(DJOH� 

 

.RUULQH�'H�&UDVNLQ��6HHU��IHPDOH�+DOI-(OI�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��(OYLVK��IRUHLJQ�ODQJXDJH��,QIHUQDO�&DQW��5HOLJLRQ��9DHWWLUL��*RGGHVV�RI�(OYHV��VHFRQGDU\�$VPRGLD���
5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��
$UPRU��:L]DUG¶V�5REH�$&����:HDSRQV���G���5LQJ�RI�)LHU\�%UHDWK����[����G���0DJLF�%ROW�6WDII����[���*HDU��/LJKW�5RG��2SHQLQJ�
:DQG��:DWHU�%UHDWKLQJ�5LQJ��)DU�6HHLQJ�6SHFWDFOHV��0DJLF�&DUSHW����SHUVRQ��������*3�JROG-RQ\[�+DLU�3LQ������*3�VLOYHU�+DLU�
&ODVS�������*3�SHDUO�1HFNODFH������*3�JROG�&KDLQ������*3�VLOYHU-JDUQHW�5LQJ�������*3�JROG-VDSSKLUH�5LQJ�������*3�SODWLQXP-
MDGH-HPHUDOG�%URRFK��.QRZOHGJH��*RRG�0DUVK�ZRPDQ��SRRU�0RXQWDLQ�ZRPDQ��H[FHOOHQW�NQRZOHGJH�RI�IRUWXQH�WHOOLQJ�PHWKRGV�
�SUHIHUV�7DURW���JRRG�KLVWRULFDO�NQRZOHGJH�RI�SURSKHWV�DQG�SURSKHF\��JRRG�NQRZOHGJH�RI�FRQ�DUWLVW�PHWKRGV��VKH�KDV�H[WHQVLYH�
NQRZOHGJH�RI�ORFDO�JRVVLS�DQG�UXPRUV��JRRG�DW�SLFNLQJ�ORFNV�������OLNHV�KDOOXFLQRJHQV��OLNHV�FODVVLFDO�(OYLVK�PXVLF��SOD\V�WDPERX�
ULQH��'HVFULSWLRQ��6WDQGV���)7����LQFKHV�ZLWK�ZDLVW-OHQJWK�VLOYHU�KDLU�RIWHQ�ZRUQ�SLQQHG�XS��D�ORQJ�JUDFHIXO�IDFH�ZLWK�D�VPDOO�IRUH�
KHDG��VLOYHU�EURZV�RYHU�KD]HO�H\HV��D�WKLQ�SHUN\�QRVH��KLJK�FKHHNV��D�VPDOO�VHQVXRXV�PRXWK�DQG�D�GDLQW\�FKLQ��6KH�KDV�D�WKLQ�IUDPH�
ZLWK�D�PRGHUDWH�EXVW�DQG�ZLGHU�KLSV�DQG�ORQJ�OHJV��6KH�ZHDUV�FRORUIXO�UREHV��D�EULJKW�UHG-EOXH-\HOORZ�SRLQWHG�KDW��EOXH�HOERZ-OHQJWK�
VLON�JORYHV��DQG�UHG�OHDWKHU�VOLSSHUV��ZLWK�D�EULJKW�\HOORZ�KRRGHG�FORDN��6KH�KDV�D�WUXH�YLVLRQ�RQ��G���UROOV�*7(7����FKHFNHG�GDLO\��
,W�LV�ZLGHO\�EHOLHYHG�WKDW�SHUVRQV�ZKR�KDUP�D�VHHU�VXIIHU����\HDUV�RI�EDG�OXFN� 

 

.R]]HOO�3DQJ�7XHVVHO��+HUPLW��:L]DUG�/����$LU��)LUH��6KDPDQ���PDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��&HQWDXU��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��$QXUXFN�
�PRQRWKHLVWLF���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�
$ELOLWLHV��'LUN�6WDII�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���&ODVV�$ELOLWLHV��'LUN�%RZ�SURILFLHQF\��,URQ�
6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���PDNH�&KDUPV�DQG�$PXOHWV��'HVFULSWLRQ��+H�VWDQGV���)7�����ZLWK�VKRXOGHU�OHQJWK�
EURZQ�KDLU��EURZQ�EURZV��VLOYHU-JUH\�H\HV��D�WKLQ�SRLQWHG�QRVH��DQG�D�WKLQ�EURZQ�PRXVWDFKH��+H�ZHDUV�OHDWKHU�VKLUWV�DQG�SDQWV�DQG�
PRFFDVLQV��DORQJ�ZLWK�D�IXU�FDS��$UPRU��:L]DUG¶V�5REH�$&����LQ�VKDFN���:HDSRQV��'LUN�����6WDII�����NQRFNV�RXW�+XPDQV���/RQJ�
%RZ����[�:DU�$UURZV���:DU�$[H��7'�����*HDU��$ODULF�&DOOLW\¶V�%UDFHUV��WHOHSRUWDWLRQ����)7���:LQJHG�%RRWV��0HUOLQ¶V�&LUFOHW��
&KDLQ�RI�,QYLVLELOLW\��$UPRLUH�&KDUP��6SHOO-(DWLQJ�5LQJ��/HVVHU�0DJLF�RQ��G���UROOV�*7(7������G��)LUHEDOO�6WDII��.QRZOHGJH��RQH�
RI�WKH�EHVW�PDUVK�PHQ�DOLYH��H[SHUW�WUDFNHU�DQG�KXQWHU��H[SHUW�LGHQWLI\LQJ�HGLEOH�DQG�SRLVRQRXV�SODQWV��SOD\V�ILGGOH�EDGO\��FRPSHWHQW�
VLQJHU��H[WHQVLYH�NQRZOHGJH�RI�HOYHQ�SRHWU\�DQG�OLWHUDWXUH��6SHOOV��%DVLF��IUHH������G����$WWDFN��(OHFWULFLW\��)LUH��)RUFH���$XGLEOHV��
%DQLVK�9DSRUV���[���)7��&DOO�%UHH]HV��&RPPDQG�)LUHV��-��&RQIXVH�:HDSRQV��'HWHFWLRQ��'RPLQDWH�3HUVRQ��([WLQJXLVK�/LJKWV��
�G����)LUH�$UURZ��)ODUH�^EOLQGLQJ`��)RJ�%DQN��+RUJD¶V�0DJH�%ORFN��,OOXVLRQ��,OOXVRU\�$SSHDUDQFHV��-DFR¶V�0HVPHUL]H��/HYLWDWLRQ��
�G���0DJLF�*UHQDGH��0LQG�6SHHFK��0LQRU�6OHHS��3XWULG�6FHQWV�����6WQJ�5DJH��5HPRWH�3XVK��5HPRYH�&RQIXVLRQ��5HPRYH�3DQLF��
6HH�,QYLVLEOH��6PRNHVFUHHQ���[���)7���G����6RXQG�%ODVW��6SHDN�/DQJXDJHV���G����6WHDP�%UHDWK����)7�����7DUJHW�0LVVLOHV��7HOH�
NLQHVLV��7KHUPDO�9LVLRQ��8QKHDULQJ�(DUV��9HUWLJR��:DNHQ��/HVVHU��IUHH������G����$WWDFN��(OHFWULFLW\��)LUH��)RUFH����G����$WWDFN�
�$FLG��&ROG���$UHD�'HDIHQ���[���)7��$UHD�6LOHQFH���[���)7��$UURZ�9ROOH\��G��DW�KS�G������$XUD�RI�+HURLVP��%OLQGQHVV��&KRNH�^WR�
XQFRQVFLRXVQHVV`��&ORXG�WKH�0LQG��&RQWURO�:LQGV��'DUNQHVV�=RQH���[���)7��'D\OLJKW���[���)7��'LVSHUVH�0DJLF��)LUH�5LQJ���G����
)HDU�WKH�5HDSHU��*UHJRU¶V�0DJH�'UDLQ��+DLOVWRUP���[���)7��+ROG�LQ�3ODFH��,QYLVLELOLW\��/HYLWDWLRQ��0LUDJH��0HVPHUL]H��5HPRYH�$LU�
��[���)7��6HQG�0DJH�(QHUJ\��6WXQ��6XPPRQ�$LU�(OHPHQWDO��6ZLIW�)HHW��6KLHOG�YHUVXV�)LUH��7UXH�6LJKW��9LVLRQ��*UHDWHU���G����$W�
WDFN��$FLG��&ROG���$OO�6HHLQJ�(\HV��%DQVKHH¶V�:DLO��%OLQGLQJ�&ORXG���[���)7�DW���KRXU��&RQIXVLRQ��&ORQH�3HUVRQ��(DU�RQ�WKH�:DOO��
(\H�RQ�WKH�:DOO���G��)LUH�+DLO���[���)7��)LUH�:DON��)OLJKW��*HDV���G������,PPLQHQW�0RUWDOLW\���G��0DJLF�7LPHG�%ODVW��0LQRU�
7LPH�:DON��6KLHOG�RI�5HIOHFWLRQ��6LUHQ¶V�6RQJ�^PHVPHUL]H`��6OHHS�=RQH���[���)7��6SHOO�3HUPDQHQF\��6XPPRQ�'MLQQ��7HOHSRUWDWLRQ��
:DOO�RI�)RUFH��;-5D\�6LJKW��+H�KDV�D�WUDLQHG�FDW��0\OR��.R]]HOO�OLYHV�DORQH�LQ�WKH�PDUVK�LQ�VHOI-H[LOH�DV�DWRQHPHQW�IRU�WKH�DFFLGHQWDO�
GHDWK�RI�KLV�ZLIH��5DFKHOOD��PRUH�WKDQ����\HDUV�DJR��+H�NQRZV�WKH�ORFDWLRQ�RI�HYHU\�VKHOWHU�ZLWKLQ�����PLOHV��DQG�WKH�ORFDWLRQV�RI�
PDQ\�UXLQV�DQG�RWKHU�IRUJRWWHQ�SODFHV�IRXQG�ZLWKLQ�����PLOHV��+H�JHWV�DORQJ�ZHOO�ZLWK�0DKLPXV�:KHUW�DQG�SURYLGHV�RFFDVLRQDO�LQ�
IRUPDWLRQ�WR�%ODLU�5H\� 

Koloff Drytan  to  Kozzell Pang Tuessel 



�Ϯϰ 

/DHRQ�*DOVWHUPRQ��*XLOGVPDVWHU��0XFNUXQQHU�*XLOG��PDOH�+XPDQ�����\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\�����,QWHOOL�
JHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������&HQWDXU��������0LQRWDXU��������
,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�
6WDII��$UPRU��&KDLQ�0DLO�+RRG�$&����ZDWHU�EUHDWKLQJ���&KDLQ�0DLO�$UPRU�$&����IORDWLQJ���/HDWKHU�$UP�*XDUGV��&KDLQ�0DLO�0LW�
WHQV�$&����/HDWKHU�:DLVW�6NLUW��VPDOO�ZRRG�6KLHOG�$&����QRUPDO�DUURZ�UHIOHFWLQJ���$UURZ�3URRI�&ORDN��:HDSRQV��JROG-EODGHG�
'LUN�����ZDWHU�ZDONLQJ���0DFKHWH�����&XWODVV��6WDII��VLQJOH-EODGHG�:DU�$[H�����OLPE�FOHDYLQJ���6OLQJ����[�6KRW��6KRUW�%RZ�������[�
:DU�$UURZV���[������[������[�VPRNH�DUURZV���[�IODVK�SRZGHU�DUURZV��$UURZ�RI�6OD\LQJ�^�[��'HYLOV�+'�-+'�`���*HDU��0DJLF�%DJ�
�����SRXQGV���%RRWV�RI�-DQGXUX����GD\�ZDON�RQ�DLU����PLQXWHV���$UPRLUH�&KDUP��3RZHU�'HXV�&KDUP��3HQGDQW�RI�%HDXW\���[�%HDQ�
VWDON�6HHGV��&DXOGURQ�RI�3OHQW\��0DJLF�&DUSHW����SHUVRQ���3DWXU¶V�7RQLF��GLVHDVH�DQWLGRWH���7RQLF�RI�*URZWK��6DOYH�YHUVXV�3DUDO\VLV��
,QVHFW�5HSHOOLQJ�3RZGHU��.QRZOHGJH��2XWVWDQGLQJ�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��H[FHOOHQW�OHDGHUVKLS�VNLOOV�����PRUDOH���
JRRG�WUDFNHU��JRRG�VZLPPHU��YHU\�JRRG�ZLWK�HGLEOH�SODQWV��JRRG�DQLPDO�WUDLQHU��MRXUQH\PDQ�OHDWKHU�ZRUNHU�DQG�WDQQHU��OLNHV�GRPL�
QRHV�DQG�UHG�ZLQHV��JRRG�NQRZOHGJH�RI�µVHULRXV¶�WKHDWHU��IDQ�RI�PRGHUQ�DUW��'HVFULSWLRQ��6WDQGV���)7�ZLWK�FURSSHG�EORQGH�KDLU�
DURXQG�D�EDOGLQJ�GRPH��ZLWK�\HOORZ�EURZV�RYHU�EOXH�H\HV��D�ORQJ�WKLQ�QRVH��KLJK�FKHHNV��D�WKLFN�\HOORZ�PRXVWDFKH��DQG�D�ZLGH�
PRXWK�ZLWK�WZR�JROG�WHHWK��+H�KDV�D�VOHQGHU�ZLU\�IUDPH��ORQJ�DUPV��DQG�ODUJH�KDQGV�DQG�IHHW��+H�ZHDUV�ORQJ-VOHHYH�WDQ-JROG�VKLUWV��
GDUN�EURZQ�YHVW��D�UHG�EDQGDQD��UHG�OHDWKHU�EHOW��DQG�GDUN�SDQWV��ZLWK�KLJK�UHG�OHDWKHU�ERRWV��D�ZLGH-EULPPHG�KDW��DQG�GDUN�UHG�KRRG�
HG�FORDN��+H�KDV�EHWWHU�WKDQ�DYHUDJH�VLJKW�DQG�H[FHOOHQW�KHDULQJ��KDV�D�EURZQ�ELUWKPDUN�RQ�KLV�QHFN��D�VFRUSLRQ�WDWWRR�RQ�KLV�OHIW�
VKRXOGHU��DQG�LV�DOOHUJLF�WR�EHHV��+H�KDV�D�WUDLQHG�2WWHU��0DQIURG��+'���$&���%LWH��G�� 

 

/DHUPDQ�+ROJDL��*DRO�:DUGHQ��0XFNUXQQHU�'LVWULFW��0DXU�<XEH��IHPDOH�DOLHQ���+'������\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��
$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��0DXUD��(OYLVK��������7KLHI¶V�
&DQW��������,QIHUQDO�&DQW��5HOLJLRQ��1RQH��$UPRU��(QFKDQWHG�5REH�$&����/HDWKHU�*ORYHV�$&����:HDSRQV��'LUN�����VWRQLQJ���
&XGJHO��6PDOO�&OXE��6KRUW�6ZRUG�����OLPE�FOHDYLQJ����G���0HWDO�5RG��*HDU��0XWLQJ�+RRG��&KDLQLQJ�*ORYHV��-LJ-'DQFLQJ�%RRWV��
&KDUP�YHUVXV�6KDPDQ��7DOLVPDQ�RI�3URWHFWLRQ�$&�����VDYHV������6SHFWDFOHV�RI�.HQW��$QWLGRWH�5LQJ�������*3�JROG-VLOYHU-LYRU\-
VDSSKLUH�&KRNHU�������*3�JROG-GLDPRQG�1HFNODFH������*3�SODWLQXP-UXE\�(DUULQJV�������*3�SODWLQXP-VDSSKLUH-EODFN�SHDUO�5LQJ��
�[�����*3�VLOYHU�5LQJV�������*3�JROG-HPHUDOG-KDGH�/RFNHW��.QRZOHGJH��*RRG�0DUVK�ZRPDQ��SRRU�0RXQWDLQ�ZRPDQ��FRPSHWHQW�
ORFN�VPLWK��JRRG�DW�WUDS�ILQGLQJ�������JRRG�DW�LQWHUURJDWLRQ�������FRPSHWHQW�DW�WRUWXUH�EXW�QRW�HQWKXVLDVWLF��FRPSHWHQW�WUDFNHU��FROOHFWV�
(OYLVK�SRHWU\��UDLVHV�EHHV��'HVFULSWLRQ��6WDQGV���)7����LQFKHV��VKH�KDV�D�ORQJ�WKLQ�KHDG�ZLWK�ORQJ�\HOORZ�WR�JROG�KDLU��EULJKW�EOXH�
H\HV��WKLQ�QRVHV��VHYHUDO�UHG�IDFLDO�WDWWRRV��6KH�KDV�D�VOHQGHU�IUDPH�ZLWK�D�VPDOO�EXVW�DQG�ORQJ�OHJV�DQG�DQ�H[WUD�ILQJHU�RQ�KHU�ULJKW�
KDQG��6KH�W\SLFDOO\�ZHDUV�D�NQHH-OHQJWK�GUHVV�JRZQV�RI�VKLPPHULQJ�EULJKW�IORZHU-SULQW�IDEULF��6KH�GLVWUXVWV�PHQ�DQG�KDV�D�KLJKO\�
PDWULDUFKDO�YLHZSRLQW� 

 

/DLWKLD�&DROND��DND�WKH�'HOLYHU\�*LUO���6PXJJOHU��IHPDOH�+XPDQ��5DVFDO�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��7KLHI¶V�&DQW��0LQRWDXU��������*LDQWLVK��������,QIHU�
QDO�&DQW��5HOLJLRQ��5DYDQQD��*RGGHVV�RI�$QDUFK\�DQG�(YLO��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����
7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�5DSLHU�SURILFLHQF\��$UPRU�/LPLWDWLRQV��QR�%UHDVWSODWH�%DFNSODWH��3ODWH�
$UPRU��6WHHO�+HOP��0HGLXP�/DUJH�6KLHOG���1R�ZHDSRQ�ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-
��DQ\�WZR-KDQGHG�ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�
/���$UPRU��/HDWKHU�+RRG�$&����6WXGGHG�/HDWKHU�$UPRU�$&����VZLPPLQJ���/HDWKHU�$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV�
$&����/HDWKHU�/HJ�*XDUGV��:HDSRQV��'LUN��SRLVRQHG���VLOYHU-EODGHG�'LUN�����GDPDJH�YHUVXV�8QGHDG���5DSLHU�������GD\�VXPPRQV�
+'��*LDQW�(DJOH���VLQJOH-EODGHG�:DU�$[H��6SLNHG�&OXE��GRXEOH�GDPDJH�YHUVXV�*LDQWV���6WDII�����6KRUW�%RZ����[�:DU�$UURZV���[�
VPRNH�DUURZV���[�IODVK�SRZGHU�DUURZV��3XWULG�6FHQW�DUURZ���[�$UURZ�RI�3DUDO\VLV���*HDU��6SLW]¶V�6DQGDOV��&KDLQ�RI�,QYLVLELOLW\��
&KDUP�YHUVXV�)LUH�0DJLF��(QFKDQWHG�3DYLOLRQ��)DU�6HHLQJ�6SHFWDFOHV��0DJLF�%DJ������SRXQG���0DJLF�%DJ�������SRXQG��������*3�
JROG-DPHWK\VW-DPEHU�(DUULQJV������*3�JROG�&KDLQ�������*3�JROG-UXE\�3HQGDQW������*3�JROG�/RFNHW������*3�JROG�5LQJ������*3�
VLOYHU-EORRGVWRQH�5LQJ������*3�JROG-LYRU\-UXE\�%UDFHOHW��.QRZOHGJH��9HU\�JRRG�0DUVK�ZRPDQ��FRPSHWHQW�0RXQWDLQ�ZRPDQ��JRRG�
ERDW�KDQGOHU��JRRG�ZHDWKHU�SUHGLFWRU�������H[FHOOHQW�DSSUDLVHU��JRRG�DVVD\HU��H[WHQVLYH�NQRZOHGJH�RI�FXUUHQF\�DQG�H[FKDQJH��JRRG�
NQRZOHGJH�RI�DQWLTXH�JHPV�DQG�MHZHOU\��GRHV�QHHGOHSRLQW��SDUWLDO�WR�'ZDUYHQ�DOHV��SOD\V�SXE�GDUWV��GUDZV�FDULFDWXUHV��'HVFULSWLRQ��
6WDQGV���)7�ZLWK�FURSSHG�UDYHQ¶V�KDLU��D�VPDOO�IRUHKHDG��WKLQ�GDUN�EURZV�RYHU�KD]HO�H\HV��D�VPDOO�GDLQW\�QRVH��KLJK�EOXVK�FKHHNV��
DQG�D�ZLGH�PRXWK��6KH�KDV�D�VPDOO�IUDPH�ZLWK�D�ODUJHU�EXVW��QDUURZ�ZDLVW��DQG�ODUJH�KDQGV��6KH�ZHDUV�WXQLFV�LQ�EURZQ�DQG�UHG��D�
ZKLWH�OHDWKHU�EHOW��VKRUWHU�GDUN�FRORU�VNLUWV��KRVLHU\��DQG�DQNOH-OHQJWK�EODFN�OHDWKHU�ERRWV��ZLWK�D�WUL-FRUQHU�KDW�DQG�GDUN�EOXH�KRRGHG�
FORDN� 

 

/HOHURQG�+RXUVK��0DUVKERWWRP�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��0DVWHU�+XQWHU��0DVWHU�%XWFKHU�����\HDUV��QHXWUDO�WHQGLQJ�
WRZDUG�HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������&HQ�
WDXU��������'UDFRQLF�������,QIHUQDO�&DQW��5HOLJLRQ��.KXUPR��*RG�RI�$QLPDOV�DQG�+HUGHUV��VHFRQGDU\�3LWKLXV���5DFLDO�$ELOLWLHV��
$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��/HDWKHU�+RRG�$&����ZDWHU�
EUHDWKLQJ���/HDWKHU�$UPRU�$&����UHGXFH�VZRUG�GDPDJH�-����6WXGGHG�/HDWKHU�*DXQWOHWV�$&����/HDWKHU�/HJ�*XDUGV��:HDSRQV��SRL�
VRQHG�'LUN���[�6NLQQLQJ�.QLYHV��SRLVRQHG�6KRUW�6ZRUG�����&XWODVV�����%RQH�+DWFKHW��/RQJ�%RZ����[�+XQWLQJ�$UURZV���[������[�
�������[�:DU�$UURZV���[������[�VPRNH�DUURZV���[�3XWULG�6FHQWV�$UURZ���[�'D]]OLQJ�/LJKWV�$UURZ���%RDU�6SHDU��*HDU��%ULGJLQJ�
:DQG��+DUGHQLQJ�:DQG��KDUGHQ�PXFN���5LQJ�RI�'LVHDVH�,PPXQLW\��0DJLF�%DJ������SRXQGV���0DJLF�%DJ�������SRXQGV��FROG�EDJ���
0RVKR¶V�0DVN���FRQWLQXHG�QH[W�SDJH�� 

Laeon Galstermon  to  Lelerond Hoursh  



�Ϯϱ 

/HOHURQG�+RXUVK��FRQWLQXHG���.QRZOHGJH��([FHOOHQW�0DUVK�PDQ�DQG�JRRG�0RXQWDLQ�PDQ��JRRG�NQRZOHGJH�RI�JDPH�EHDVWV��H[FHO�
OHQW�DW�EXWFKHULQJ�DQ\�EHDVW��JRRG�DW�SUHVHUYLQJ�PHDWV��JRRG�DW�WDQQLQJ�WHFKQLTXHV��FRPSHWHQW�ILHOG�FRRN��H[FHOOHQW�DW�ZLOGHUQHVV�
VXUYLYDO��JRRG�FRQWDFWV�DPRQJ�WKH�JXLGHV�DQG�0XFNUXQQHU�*XLOG��HQMR\V�WDEOH�JDPHV�DW�WKH�FDVLQRV��'HVFULSWLRQ��6WDQGV���)7���
LQFKHV��EDOG�KHDG��WKLQ�EODFN�EURZV�RYHU�EURZQ�H\HV��VKRUW�QRVH��KLJK�FKHHNV�ZLWK�D�EUDQG�RQ�WKH�OHIW�FKHHN��ZLGH�PRXWK�ZLWK�WZR�
JROG�WHHWK��DQG�D�VKRUW�WKLFN�EURZQ�EHDUG��+H�KDV�D�EXUO\�DQG�ZLGH�IUDPH��+H�ZHDUV�PRWWOHG�EURZQ-JUHHQ-JUH\�VKLUWV��D�EURZQ�OHDWK�
HU�EHOW��D�EURZQ-JUHHQ�NLOW��DQG�EURZQ�ERRWV��ZLWK�D�PRWWOHG�KRRGHG�&ORDN� 

 

/HOOLD�:ROOURQG��+RRN�.QLIH�1HLJKERUKRRG�%RVV��IHPDOH�(OI��&UXVDGHU�/��������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��(OYLVK��&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��������IRUHLJQ�ODQJXDJH�
�������5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�
����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�+HDY\�0DFH�SURILFLHQF\��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���
/D\�RQ�+DQGV�KHDO��3UD\HUV�DW�/���%DU�'ULYH�'HVWUR\�8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��6WHHO�RSHQ-IDFHG�+HOP�$&���
�SRLVRQ�EUHDWKLQJ���&KDLQ�0DLO�$UPRU�$&����IORDWLQJ���EURQ]H�%UHDVWSODWH�$&����&KDLQ�0DLO�:DLVW�6NLUW��VWHHO�/HJ�*XDUGV��VWHHO�
)RRW�*XDUGV��:HDSRQV��VLOYHU-EODGHG�'LUN��XQGHDG�GHWHFWLQJ���'LUN�����630���ZKLOH�ZLHOGHG���+HDY\�0DFH��������RQ�UROOV�IRU�
SRZHUV�YHUVXV�8QGHDG�ZKLOH�ZLHOGHG���%ODGHG�6WDII��&XWODVV����&ROG�%ODGH��*HDU��SUD\HU�EHDGV��UHOLJLRXV�K\PQDO����[�WHOHVFRSH��
��[�ILHOG�ELQRFXODUV��)LUHSURRI�%DFNSDFN������SRXQGV���0DJLF�+ROH���)7��(QFKDQWHG�&RRNLQJ�3RW��5LQJ�RI�8QGHDG�'HVWUXFWLRQ�
��G�������)7����[���&KDUP�RI�%HDVWV��/RFN�2SHQLQJ�:DQG����[����[�8QKRO\�:DWHU���[��G���&XUH�:RXQGV�3RWLRQV���G��&XUH�
:RXQGV�3RWLRQ��6KDSHFKDQJLQJ�3RWLRQ��3HJDVXV����[�3RLVRQ�$QWLGRWH��8QLYHUVDO�$QWLGRWH���[�3ULHVW¶V�VFUROOV�������*3�SHDUO�1HFN�
ODFH���[�����*3�VLOYHU-JDUQHW�5LQJV�������*3�JROG-MDGH�+DLU�&ODVS������*3�VLOYHU�$UPEDQG������*3�JROG-HPHUDOG�%UDFHOHW��
.QRZOHGJH��$�JRRG�0DUVK�ZRPDQ�DQG�DGHTXDWH�0RXQWDLQ�ZRPDQ��H[SHUW�ILVKHUPDQ��FRPSHWHQW�VLOYHU�VPLWK��JRRG�NQRZOHGJH�RI�
DVWURQRP\��JRRG�NQRZOHGJH�RI�UHOLJLRXV�ULWXDOV��JRRG�NQRZOHGJH�RI�UHOLJLRXV�VWRULHV�DQG�OHJHQGV��FRPSHWHQW�VLQJHU��FROOHFWV�UHOL�
JLRXV�FKDQWV��HQMR\V�DOHV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRXOG�OHQJWK�IOD[HQ�KDLU�ZRUQ�EUDLGHG��VKH�KDV�D�VPDOO�IRUHKHDG��
ZKLWH�EURZV�RYHU�VLOYHU�H\HV��D�ORQJ�WKLQ�QRVH��VPDOO�SRLQWHG�HDUV��DQG�D�GDLQW\�FKLQ��6KH�KDV�ZLGH�VKRXOGHUV��D�VXEVWDQWLDO�EXVW��
ZLGH�ZDLVW��ORQJ�OHJV��DQG�ODUJH�IHHW��6KH�ZHDUV�EODFN-JUH\-ZKLWH�UHOLJLRXV�UREHV�LQ�WKH�FLW\��D�SULHVW¶V�SRLQWHG�KDW��DQG�JUH\�OHDWKHU�
JORYHV��6KH�KDV�UHOLJLRXV�WDWWRRV�RQ�WKH�EDFN�RI�HDFK�KDQG�DQG�D�VSHDUHG�ILVK�WDWWRR�RQ�KHU�OHIW�DQNOH��3UD\HUV��'HYRWLRQV��IUHH������
$QLPDWH�%RQHV��$UPRUVNLQ�$&�����&RPSHO�7UXWK��&UHDWH�0LQRU�)RRG���G����&XUH�:RXQGV��'HWHFW�3RLVRQV���G��*RG¶V�%ROW��
�G�����*RG¶V�0LVVLOH��*RG¶V�6ZRUG��.QRZ�&UHDWXUH��0LQRU�(VFDSH��0LQRU�3UD\HU��5HYHDO�+LGGHQ��:DNHQ��:DON�WKURXJK�)LUH��
0\VWHULHV��IUHH�����$QLPDWH�%RG\��$XUD�RI�%HOLHI��%DQLVK�&RQIXVLRQ��%DQLVK�3DUDO\VLV��%DQLVK�6SHOOV���G�����&XUH�:RXQGV��'HWR[�
LI\�3RLVRQV��'LYLQH�$UPRU�$&������G����*RG¶V�)LUH���[����*RG¶V�6HUSHQW���G�����*RG¶V�6WULNH��+ROG�8QGHDG��.QRFN�2XW��0L�
QRU�'LVLQWHJUDWLRQ��0LQRU�5HJHQHUDWLRQ��5HVWRUH�6LJKW��5HVWRUH�+HDULQJ� 

 

/HQQ�6XOOYLN��DND�/DQVHOO��WKH�3ULQFH���.LQJ�RI�$VVDVVLQV��PDOH�+XPDQ��:DUORFN�/�������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��7KLHI¶V�&DQW��7UDGHU¶V�&DQW��������IRUHLJQ�ODQJXDJH�
�������,QIHUQDO�&DQW��6LJQ�/DQJXDJH��������5HOLJLRQ��1DULJOR��*RG�RI�'HDWK�DQG�5HYHQJH��VHFRQGDU\�/XFLIHU���5DFLDO�$ELOLWLHV��
$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��
,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��6WHDOWK�
ERQXV��)LJKW���IRHV�DW�/���&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����$UPRU��&KDLQ�0DLO�+RRG�$&����6WXGGHG�/HDWKHU�$UPRU�$&����
6WXGGHG�/HDWKHU�$UP�*XDUGV�$&����/HDWKHU�*ORYHV��/HDWKHU�/HJ�*XDUGV�$&����:HDSRQV��*DUURWH�����'LUN�����SRLVRQHG���
&XGJHO��6WDII�����OLPE�EUHDNLQJ���6FLPLWDU�����SDUDO\]LQJ���%XOOZKLS���[�7KURZLQJ�6WDUV���[�����SRLVRQHG���%ORZJXQ�������[�
%ORZJXQ�'DUWV��SRLVRQHG���'DUW�RI�6OD\LQJ���[����G���5LQJ�RI�)LHU\�%UHDWK����[���*HDU��7DOLVPDQ�RI�$GRQLV��)ULJKWIXO�0DVN��
*ORYHV�RI�*UHDW�&OLPELQJ��/HWKH�:DWHU���[�8QKRO\�:DWHU��*RRG�/XFN�&RLQ���G���&XUH�:RXQG�3RWLRQ���G��&XUH�:RXQGV�3RWLRQ��
)O\LQJ�3RWLRQ��:DOO�WKURXJK�:DOOV�3RWLRQ��%OHQGLQJ�6DOYH��.QRZOHGJH��([FHOOHQW�0DUVK�PDQ�DQG�JRRG�0RXQWDLQ�PDLQ��JRRG�DW�
ILHOG�ILUVW�DLG��KS�����H[FHOOHQW�NQRZOHGJH�RI�DQDWRP\��DOO�VSHFLHV���JRRG�DW�XQDUPHG�FRPEDW�����7+���FRPSHWHQW�FDUSHQWHU��JRRG�
FRRSHU�DQG�ZRRG�FDUYHU��HQMR\V�ZKLWWOLQJ��ORYHV�DOHV��IUHTXHQW�EURWKHO�YLVLWRU��FRQQRLVVHXU�RI�FKRFRODWHV��H[FHOOHQW�FRQWDFWV�DPRQJ�
*XLGHV�DQG�0HUFHQDULHV�DQG�6PXJJOHUV��H[WHQVLYH�ILOHV�RQ�DVVDVVLQ�FXVWRPHUV�LQ�WKH�FLW\��JRRG�KLVWRULFDO�NQRZOHGJH�RI�DVVDVVLQD�
WLRQV��LV�EULELQJ�VHYHUDO�&LW\�:DWFK�PHPEHUV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRUW�OLJKW�EURZQ�KDLU��VPDOO�IRUHKHDG��WKLFN�
EURZQ�EURZV�RYHU�EURZQ�H\HV��VPDOO�QRVH��WKLQ�EURZQ�PRXVWDFKH��DQG�D�WKLQ�PRXWK��KLV�IDFH�LV�EODQG�DQG�YHU\�IRUJHWWDEOH��+H�KDV�
QDUURZ�VKRXOGHU�DQG�KLSV��D�ZLU\�IUDPH��ORQJ�KDQGV��DQG�ORQJ�OHJV��+H�ZHDUV�ZKLWH-JROG�WXQLFV��D�JROG�EHOW��GDUN�EURZQ�SDQWV��DQG�
SROLVKHG�KLJK�EURZQ�ERRWV��ZLWK�D�IORSS\�ZKLWH�KDW�DQG�D�GDUN�EURZQ�KRRGHG�FORDN��)HZ�SHUVRQV�NQRZ�KLV�DFWXDO�QDPH��KLV�FRGH�
QDPH�DPRQJ�DVVDVVLQ�LV�$OFKRQ��+H�GRHV�EXVLQHVV�ZHDULQJ�D�ORQJ�ZKLWH�UREHV�DQG�D�UHG-EODFN�EDQGDQD�RYHU�KLV�IDFH��GLVJXLVHG�DV�
DQ�(OI��KDLU�FRORU��HDUV���+H�UXQV�D�FRRSHUDJH�XQGHU�WKH�QDPH�RI�.ROODFDWW��6SHOOV��IUHH������%LQG�%UHDWK��%LQG�7RQJXH��%UHDWK�
6KLHOG��G����URXQGV��'LVSODFHPHQW��)OLFNHU��*XDUG�6HOI�$&�����G����URXQGV��+HUR¶V�/XFN��+ROG�8S���G��,F\�6SUD\��0DJH¶V�
7RUFK��0LVW�RI�)DWH��2EMHFW�WR�+DQG��5HYHDO��6SHOO�6KLHOG� 

 

/HZHOODQ�0F¶$VHOSK��2ZQHU��%DOG\�&\SUHVV�&DVLQR��:L]DUG�/���)LUH���PDOH�'ZDUI������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��*QRPLVK��&HUFRSHV��,QIHUQDO�&DQW��5DFLDO�$ELOL�
WLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�
:DU�+DPPHUV�$[HV��&ODVV�$ELOLWLHV��'LUN�6WDII�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���'HVFULSWLRQ��
+H�VWDQGV���)7����EDOG�ZLWK�D�KDOI-FLUFOH�RI�JUH\�KDLU��WKLFN�JUH\�EURZV��EOXH�H\HV��ORQJ�ZLGH�QRVH�ZLWK�D�ODUJH�WLS��EODFN�G\HG�PRXV�
WDFKH��DQG�D�VKRUW�WKLFN�VDOW-SHSSHU�EHDUG��+H�ZDV�ZLGH�VKRXOGHUV�DQG�KLS�ZLWK�D�PXVFXODU�WRUVR�DQG�WKLFN�KDQGV��+H�ZHDUV�D�UHG�
NQHH-OHQJWK�:L]DUG¶V�5REH�RYHU�EODFN�SDQWV����FRQWLQXHG�QH[W�SDJH� 

Lelerond Hoursh  to  Lewellen Mc’Aselph 



�Ϯϲ 

/HZHOODQ�0&¶$VHOSK��FRQWLQXHG���D�EODFN�OHDWKHU�EHOW��EODFN�OHDWKHU�VKRHV��D�����*3�VLOYHU-SHDUO�FKDLQ�DQG�DPXOHW��DQG�D������*3�
JROG-DPEHU-RQ\[�5LQJ�RQ�KLV�OHIW�KDQG��$UPRU��:L]DUG¶V�5REH��$&�����:HDSRQV��'LUN��:DU�$[H�����:DQG�RI�6SLGHUZHEV��0DJH�
=DSSLQJ�:DQG��*HDU��6KDSHFKDQJLQJ�3RWLRQ��2JUH���5LQJ�RI�%HDVW�6SHHFK��:DWHU�%UHDWKLQJ�5LQJ��0DJLF�+ROH�������0DJLF�%DJ��
.QRZOHGJH��D�SRRU�PDUVK�PDQ��H[FHOOHQW�DW�DOO�JDPHV�RI�FKDQFH��H[SHUW�PLQHU��FRPSHWHQW�FDUSHQWHU��ZLQH�H[SHUW��SOD\V�+DUS�EDGO\��
6SHOOV��%DVLF��IUHH�����G�����)LUH���%DQLVK�9DSRUV���[���)7��&RPPDQG�)LUHV��'HWHFWLRQ��([WLQJXLVK�/LJKWV���G����)LUH�$UURZ��
)ODUH�^EOLQGLQJ`��,OOXVRU\�$SSHDUDQFHV���G���0DJLF�*UHQDGH�����6WQJ�5DJH��6HH�,QYLVLEOH��6PRNHVFUHHQ���[���)7��7KHUPDO�9LVLRQ��
/HVVHU��IUHH�����G����$WWDFN��)LUH����G����$WWDFN��$FLG��&ROG��(OHFWULFLW\���%OLQGQHVV��'DUNQHVV�=RQH���[���)7��'D\OLJKW���[���
)7��'LVSHUVH�0DJLF��)LUH�5LQJ��,QYLVLELOLW\��0LUDJH��0HVPHUL]H��6KLHOG�YHUVXV�)LUH��9LVLRQ��*UHDWHU��IUHH�����G����$WWDFN��$FLG��
&ROG��(OHFWULFLW\���$OO�6HHLQJ�(\HV��%OLQGLQJ�&ORXG���[���)7�DW���KRXU��&RQIXVLRQ��(\H�RQ�WKH�:DOO���G��0DJLF�7LPHG�%ODVW��6XP�
PRQ�'MLQQ��;-5D\�6LJKW��8VXDOO\�IRXQG�DW�WKH�%DOG\�&\SUHVV�&DVLQR�RQ�&DLPDQODQG�LVODQG��/HZOODQ�KDV�D�VWURQJ�GLVOLNH�IRU�(OYHV�
DQG�+DOI-(OYHV��KH�KDV�D���������*3�WUHDVXUH�VWDVKHG�RQ�D�WLQ\�LVODQG����PLOHV�QRUWK�RI�&DLPDQODQG��KH�NHHSV�KLGGHQ�D�PDS�WR�DQ�
XQH[SORUHG�FDVWOH�DEDQGRQHG�E\�'HYLOV�PRUH�WKDQ������\HDUV�DJR��DERXW�����PLOHV�WR�WKH�ZHVW-QRUWKZHVW�RI�&DLPDQODQG�� 

 

/\VLQGHU�4XHOOFRRW��3URIHVVLRQDO�-HVWHU��PDOH�*QRPH�����\HDUV��QHXWUDO�WHQGLQJ�WRZDUG�HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��'ZDUYLVK��IRUHLJQ�ODQJXDJH��������IRUHLJQ�ODQJXDJH��������
,QIHUQDO�&DQW��5HOLJLRQ��9DUDWKD��*RGGHVV�RI�0HUULPHQW�DQG�0XVLF��5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���
6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��$UPRU��%ODFN�6DWLQ�6XLW�$&����:HDSRQV��6WL�
OHWWR��SRLVRQHG���6KRUW�6ZRUG�������GD\�WHOHSRUWDWLRQ�����)7���:DU�+DPPHU�����FRQFXVVLRQ����[�7KURZLQJ�6WDUV���[�SRLVRQHG���
*HDU��%RRWV�RI�6LOHQW�6SHHG��$PXOHW�RI�5HLQFDUQDWLRQ��*ROHP�&KDLQ��5LQJ�RI�0LQRU�(VFDSHV����[��WHOHSRUWDWLRQ�����)7����G���&XUH�
:RXQGV�3RWLRQ��3HUDVVXV¶�6DOYH��DJDLQVW�VWRQLQJ���5RGHQW�5HSHOOLQJ�3RZGHU��(VWDYDQ¶V�&RUGLDO��$JLOLW\�����.QRZOHGJH��&RPSH�
WHQW�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��JRRG�VZLPPHU��FRPSHWHQW�ERDW�KDQGOHU�DQG�VDLORU��H[SHUW�ILVKHUPDQ��QHW�URG���MRXUQH\PDQ�
0LQHU��H[WHQVLYH�NQRZOHGJH�RI�KXPRU��H[WHQVLYH�KLVWRULFDO�NQRZOHGJH�RI�FRPHG\��RXWVWDQGLQJ�DFUREDW�������JRRG�FOLPEHU�������
JRRG�MXJJOHU����NQLYHV���FRPSHWHQW�RUDWRU��ORYHV�OLJKW�EHHUV��FROOHFWV�VWDJH�PDJLF��FROOHFWV�DQWLTXH�GHFNV�RI�FDUG��'HVFULSWLRQ��6WDQGV�
��)7���LQFKHV�ZLWK�ORQJ�GDUN�EURZQ�KDLU��D�VPDOO�IRUHKHDG��WKLQ�EURZQ�EURZV�RYHU�EOXH�H\HV��D�VPDOO�WKLQ�QRVH��WKLQ�PRXWK��DQG�
SRLQWHG�FKLQ�ZLWK�D�EURZQ�JRDWHH��+H�KDV�D�URVH�IORZHU�WDWWRR�RYHU�KLV�KHDUW�DQG�D�ELUWKPDUN�RQ�KLV�OHIW�FKHHN��+H�ZHDUV�D�UHG-\HOORZ�
ERG\�VXLW�ZLWK�UHG�VOLSSHUV�DQG�D�\HOORZ�KDW�ZLWK�ILYH�EUDQFKHV�HQGLQJ�LQ�UHG�SRPSRPV��FLYLOLDQ�FORWKHV�UHG�VDWLQ�VKLUW��EODFN�EHOW��
EODFN�SDQWV��KLJK�EODFN�ERRWV�� 

 

0DKLPXV�:KHUW��+HDOHU�DQG�6XUJHRQ��PDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�
����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��,QIHUQDO�&DQW��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�
����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULSWLRQ��+H�VWDQGV���)7�����ZLWK�D�URXQG�IDFH��EDOGLQJ�ZLWK�ZKLWH�KDLU�DURXQG�KLV�HDUV��
VPDOO�EURZV��JROG�H\HV��D�VPDOO�VDOW-SHSSHU�JRDWHH��+H�KDV�D�SXGJ\�ERG\�DQG�ORQJ�GH[WHURXV�ILQJHUV��+H�XVXDOO\�ZHDUV�DQ�ROG�WRUQ�
UREH��ERZOHU�KDW��EODFN�OHDWKHU�EHOW��DQG�EODFN�OHDWKHU�VKRHV��$UPRU��3ULHVW¶V�5REHV�$&����:HDSRQV��'LUN��&XWODVV��/LJKW�0DFH��
*HDU��������0DJLF�%DJ��6N\�+RRN��*ODVVHV�RI�6LJKW��&KDUP�YHUVXV�6KDPDQ��&ORDN�RI�+HDOLQJ��.QRZOHGJH��RXWVWDQGLQJ�+HDOHU��
FRPSHWHQW�WR�JRRG�6XUJHRQ��JRRG�DW�SODQW-EDVHG�PHGLFLQHV��JRRG�DW�SRLVRQRXV�SODQWV��SDVVDEOH�VLQJHU��XQOXFN\�JDPEOHU��FROOHFWV�
EXWWHUIOLHV��DQ�HWHUQDO�RSWLPLVW��+LV�GDXJKWHU�LV�)DQQLH�:KHUW��)RXQG�RQ�&DLPDQODQG�LVODQG� 

 

0DNNRU�%HMM��7DYHUQ�2ZQHU��PDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��0LQRWDXU��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���
ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULSWLRQ��+H�VWDQGV���)7�����ZLWK�WKLQ�VKRUW�EURZQ�KDLU��OLJKW�EURZV��KD]HO�H\HV��D�VKRUW�SXJ�QRVH��
VFUDJJO\�EHDUG��DQG�DQ�DQFKRU�WDWWRR�RQ�KLV�ULJKW�HDU��+H�KDV�VPDOO�VKRXOGHUV�DQGD�WKLQ�ZDLVW�ZLWK�D�ELW�RI�D�SRW�EHOO\��+H�GUHVVHV�LQ�
DQ�H[SHQVLYH�VXLW�ZKLFK�LV�RXW-RI-IDVKLRQ�DQG�ZHDUV�D�WRS�KDW��FRPLFDOO\�IRSSLVK���$UPRU��(QFKDQWHG�9HVW�$&����/HDWKHU�*ORYHV�
$&����:HDSRQV��SRLVRQHG�SDLU�RI�'LUNV��&XGJHO��%ROR��6WDII��&URVVERZ����[�EROWV���*HDU���[�3RWLRQV�RI�6REULHW\��6OHHSLQJ�
'UDXJKW��6WRQLQJ�'UDXJKW��'UXQN¶V�'UDXJKW��%RRWV�RI�6LOHQW�6SHHG��+RRG�RI�)DFHOHVVQHVV��.QRZOHGJH��H[FHOOHQW�EDUNHHSHU��JRRG�DW�
FDUGV�DQG�EDFNJDPPRQ��FRPSHWHQW�SRHW��KH�LV�DQ�DZIXO�VLQJHU��)RXQG�DW�WKH�5XVW\�3HOLFDQ�7DYHUQ�RQ�&DLPDQODQG��KH�LV�-DOORUQ�%H�
MM¶V�FRXVLQ��0DNNRU�LV�DQ�RXWVWDQGLQJ�PDUVK�PDQ�EXW�NHHSV�WKDW�VHFUHW��+H�VXSSOLHV�LQIRUPDWLRQ�WR�%ORRG\�*UHWWV��D�0LQRWDXU�RQ�WKH�
0DWHULDO�3ODQH� 

 

0DODSRWKHQHLV��DND�+DQJLQJ�0DOS���&KLHI�0DJLVWUDWH��0XFNUXQQHU�'LVWULFW��7\SH��&�'HYLO� 

 

0DOIUDG��2ZQHU�/XFN\�6KRW�/DGLHV�%URWKHO��PDOH�+DOI-(I�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����
:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��(OYLVK��*QRPLVK��������5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��/RZ�/LJKW�
9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��$&������-��GDPDJH���'HVFULS�
WLRQ��6WDQGV���)7�ZLWK�VKRUW�EURZQ�KDLU��ORZ�IRUHKHDG��UHGGLVK�EURZQ�EURZV�RYHU�DPEHU�H\HV��D�ORQJ�WKLQ�QRVH��KLJK�FKHHNV��ZLGH�
PRXWK�DQG�FKLQ��PRGHUDWH�UHGGLVK�EURZQ�EHDUG��+H�KDV�VOHQGHU�VKRXOGHUV��ZLGH�KLSV�DQG�KDV�D�PRGHUDWH�SDXQFK��VKRUW�OHJV�ZLWK�
ODUJH�IHHW��+H�ZHDUV�UHG-RUDQJH�VKLUWV��GDUN�EURZQ�SDQWV��DQG�EURZQ�OHDWKHU�VKRHV��ZLWK�D�EODFN�KRRGHG�FORDN������*3�JROG�FKDLQ��
����*3�JROG�HDUULQJV������*3�JROG-UXE\�ULQJ������*3�JROG-GLDPRQG�ULQJ�������*3�SODWLQXP�ORFNHW��DQG�D�����JROG�EHOW�EXFNOH��+H�
DOZD\V�FDUULHV�D�OHDWKHU�VDWFKHO�RQ�D�VWUDS���FRQWLQXHG�QH[W�SDJH�� 

Lewellen Mc’Aselph  to  Malfrad 



�Ϯϳ 

0DOIUDG��FRQWLQXHG���$UPRU��3DGGHG�6KLUW��6WXGGHG�/HDWKHU�$UPRU��UHG�/HDWKHU�*ORYHV��6WXGGHG�/HDWKHU�:DLVW�6NLUW�DQG�/HDWKHU�
/HJJLQJV��ZLWK�D�VPDOO�ZRRG�6KLHOG��:HDSRQV��SRLVRQHG�'LUN��VOHHSLQJ���5DSLHU����6WDII��&XGJHO��6KRUW�%RZ����[�+XQWLQJ�$U�
URZV���*HDU��$UPRUVNLQ�3RWLRQ�$&������G��&XUH�:RXQGV�3RWLRQ��$KDE¶V�6WRUP�'XVW��.QRZOHGJH��&RPSHWHQW�0DUVK�0DQ��JRRG�
0RXQWDLQ�0DLQ��JRRG�VZLPPHU��H[FHOOHQW�DW�URSHV�NQRWV�ODVKLQJ��JRRG�H\H�IRU�ZRPHQ�DQG�IDVKLRQ��ODUJH�FROOHWLRQ�RI�GLUW\�MRNHV��
JRRG�ILHOG�FRRN��HQMR\V�VSHOXQNLQJ��+H�NHHSV�WZR�+'��0DVWLIIV�DW�WKH�EURWKHO��)RXQG�DW�WKH�$V]RFODUQ�/RGH�0LQLQJ�&DPS��$SRSKLV�
0RXQWDLQV� 

 

0DUFR�*RUEUHOO��%RRNLH��PDOH�'ZDUI�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����
/DQJXDJHV��&RPPRQ��'ZDUYLVK��*QRPLVK��,QIHUQDO�&DQW��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQ�
GHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��'HVFULSWLRQ��+H�VWDQGV���
)7����ZLWK�D�GDUN�EDOG�KHDG��KHDY\�EODFN�EURZV��KD]HO�H\HV��ORQJ�ZLGH�QRVH��VFDUV�RQ�ERWK�FKHHNV��DQG�D�VKRUW�WKLFN�EURZQ-DQG-JUH\�
EHDUG��+H�KDV�D�VWRFN\�EXLOG�DQG�ELJ�KDQGV��+H�ZHDUV�ORXG�DQG�EULJKW�VLON�VKLUWV��D�JUHHQ�NLOW��KLJK�EODFN�ERRWV��DQG�ZLGH-EULPPHG�
OHDWKHU�KDW��$UPRU��&KDLQ�0DLO�$UPRU��/HDWKHU�*ORYHV��:HDSRQV��'LUN��&XGJHO��5DSLHU�����GHIHQVH������*HDU��&ORDN�RI�'LVJXLVH��
$PXOHW�RI�/XFN����������,URQ�3HQGDQW��:LOO�����*ULPP¶V�:KHHO��.QRZOHGJH��+H�LV�DQ�DGHTXDWH�PDUVK�PDQ�DQG�DYHUDJH�PRXQWDLQ�
PDQ��MRXUQH\PDQ�VDLORU��KH�KDV�VRPH�VPXJJOLQJ�H[SHULHQFH��KH�KDV�H[WHQVLYH�H[SHULHQFH�ZLWK�KRUVHV��H[FHOOHQW�KDQGLFDSSHU���JRRG�
DW�VHWWLQJ�RGGV�RQ�JODGLDWRU�FRQWHQWV�DQG�UDFHV��KH�OLNHV�WR�UXQ��KH�OLNHV�ULEDOG�'ZDUYHQ�FRPHGLHV�DQG�IUHTXHQWV�FDVLQRV��+H�EX\V�
LQIRUPDWLRQ�IURP�1LQD�3RUWVWHLQ��D�ERUGHOOR�JLUO�RQ�&DLPDQODQG�LVODQG� 

 

0DUJXLWH�6KHQGLU��%ODFN�'RFNV�1HLJKERUKRRG�%RVV��IHPDOH�+DOI-(OI��:DUORFN�/������\HDUV��HYLO�WHQGLQJ�WR�QHXWUDO��$JLOLW\�����
,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��7UDGH�&DQW��(OYLVK��'ZDUYLVK�
�������IRUHLJQ�ODQJXDJH��������5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�
ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�
WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�DW�/���&DOOHG�FULWLFDO�
KLWV��/9/-��GD\�DW�7+-����$UPRU��/HDWKHU�$UPRU�$&����IORDWLQJ���/HDWKHU�&DS�$&����OHDWKHU�$UP�*XDUGV��VWXGGHG�OHDWKHU�:DLVW�
6NLUW��OHDWKHU�/HJ�*XDUGV��VWXGGHG�OHDWKHU�)RRW�*XDUGV�$&����WUDFHOHVV�PRYHPHQW���:HDSRQV��'LUN��SRLVRQHG���6WDII��������GDP�
DJH���5DSLHU�����VLOYHU-EODGHG�&XWODVV�����8QGHDG�&OHDYLQJ���/RQJ�%RZ����[�:DU�$UURZV����������������[�VPRNH�DUURZV���[�QHW�
DUURZV��$UURZ�RI�*UHHQ�'UDJRQ�6OD\LQJ���*HDU���[�0DJLF�%DJV������SRXQG�������SRXQG���(YHU-IXOO�)ODVN�RI�:DWHU��7HQW�RI�0DUYHOV��
)ROGLQJ�%RDW��6SLW]¶V�6DQGDOV���[��G���&XUH�:RXQGV�3RWLRQ��,QYLVLELOLW\�3RWLRQ��7UXH�6LJKW�GUDXJKW��.QRZOHGJH��RXWVWDQGLQJ�0DUVK�
ZRPDQ��SRRU�0RXQWDLQ�ZRPDQ��H[FHOOHQW�VHQVH�RI�GLUHFWLRQ��JRRG�GLYHU�DQG�VZLPPHU��JRRG�DW�KDQGOLQJ�ERDWV��MRXUQH\PDQ�VKLS�
ZULJKW��MRXUQH\PDQ�FDUSHQWHU��IODPER\DQW�IDVKLRQ�VHQVH��YHU\�JRRG�NQRZOHGJH�RI�PDUVK�DQLPDOV�DQG�EHDVWV��FRPSHWHQW�ZLWK�WKH�
IOXWH��'HVFULSWLRQ��6KH�VWDQGV���)7���LQFKHV��ZLWK�VKRUW-FXW�VDQG\�FRORUHG�KDLU��G\HG���WKLQ�EURZV�RYHU�ZLGH�EURZQ�H\HV��WKLQ�VKRUW�
QRVH��UHG�OLSV��VKH�ZHDUV�D�ORW�RI�URXJH�DQG�PDNHXS��,Q�WKH�ILHOG�VKH�ZHDUV�D�EXFNVNLQ�WXQLF��WURXVHUV��DQG�PRFFDVLQV��LQ�WRZQ�VKH�
XVXDOO\�ZHDUV�VKRUW�YHU\�FRORUIXO�GUHVVHV�ZLWK�ORZ�FXW�IURQWV�DQG�ORQJ�EODFN�ERRWV��RIWHQ�ZLWK�D�EULJKW�UHG�MDFNHW��6SHOOV��IUHH������
%LQG�7RQJXH��%LQG�:HDSRQ��%UHDWK�6KLHOG��&KDUOH\KRUVH��)ODPH�8S��*UHDW�/HDS��+ROG�8S��0LVWV�RI�)DWH��2EMHFW�WR�+DQG��5HYHDO��
6KH�LV�PDUULHG�WR�6H\PRXU�6KHQGLU� 

 

0DULHQ\H��'DUN�0DUNHW�1HLJKERUKRRG�%RVV��IHPDOH�+XPDQ��5DVFDO�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��7KLHI¶V�&DQW��������,QIHUQDO�&DQW��(OYLVK��������IRUHLJQ�
ODQJXDJH��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�
6WDII��&ODVV�$ELOLWLHV��'LUN�5DSLHU�SURILFLHQF\��$UPRU�/LPLWDWLRQV��QR�%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��6WHHO�+HOP��0HGLXP�
/DUJH�6KLHOG���1R�ZHDSRQ�ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�WZR-KDQGHG�ZHDSRQ��
%RQXV�IRU�VWHDOWK�SLFNLQJ�ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���$UPRU��/HDWKHU�$UPRU�
$&����0RYHPHQW����GD\�����)7�WHOHSRUWDWLRQ���/HDWKHU�+RRG�$&����6WXGGHG�/HDWKHU�$UP�*XDUGV��+HUR¶V�%UDFHUV�����6WXGGHG�
/HDWKHU�*DXQWOHWV�$&����/HDWKHU�/HJJLQJV��:HDSRQV��'LUN��SRLVRQHG���VLOYHU-EODGHG�'LUN��6HDPDQ¶V�&XWODVV�����RQ�ZDWHU��-��RQ�
ODQG��ZLHOGHU�IORDWV�DQG�EUHDWKHV�ZDWHU���:KLS�RI�6WUDQJXODWLRQ�����/RQJ�%RZ��4XLYHU�RI�(QGOHVV�$UURZV��/LJKW�0DFH�����WULSOH�
GDPDJH�YHUVXV�8QGHDG���*HDU���[�0DJLF�%DJV�������SRXQGV���1HUJRG¶V�5LQJ��LQYLVLEOH�WR�8QGHDG���5LQJ�RI�0DQ\�(VFDSHV�������
/HYLWK¶V�/RFN�3LFNV�������GD\�RSHQ�ORFN���6SHFWDFOHV�RI�.HQW��&KDLQ�RI�6FU\LQJ�������*3�JROG-MDGH�QHFNODFH���[�����*3�JROG�5LQJV��
����*3�LYRU\�(DUULQJV�������*3�SODWLQXP-SHDUO-EHU\O-DPEHU�%UDFHOHW��.QRZOHGJH��([FHOOHQW�0DUVK�ZRPDQ�DQG�JRRG�0RXQWDLQ�
ZRPDQ��JRRG�DSSUDLVHU�������FRPSHWHQW�DVVD\HU��KDV�H[WHQVLYH�FRQWDFWV�WKURXJKRXW�WKH�FLW\�DQG�DPRQJ�FULPLQDO�RUJDQL]DWLRQV��H[FHO�
OHQW�VHOOHU�RI�VWROHQ�PHUFKDQGLVH��JRRG�ERDW�KDQGOLQJ�VNLOOV��JRRG�NQRZOHGJH�RI�DQFLHQW�OLWHUDWXUH��ORYHV�VWURQJ�WHDV��DOFRKRO�DOOHUJ\��
'HVFULSWLRQ��6WDQGV���)7���LQFKHV��ZLWK�VKRUW�EURZQ�KDLU��WKLQ�EURZQ�EURZV�RYHU�JROGHQ�H\HV��D�ORQJ�WKLQ�XSWXUQHG�QRVH��ZLGH�PRXWK�
ZLWK�ODUJH�OLSV��DQG�D�URXQG�FKLQ��6KH�KDV�VOHQGHU�VKRXOGHUV��VPDOO�EXVW��ZLGH�KLSV��DQG�ODUJH�IHHW��:KHQ�LQ�WKH�FLW\�VKH�W\SLFDOO\�
ZHDUV�EULJKW�NQHH-OHQJWK�GUHVVHV�ZLWK�FROODUV��EURZQ�OHDWKHU�EHOW��DQG�OHDWKHU�VDQGDOV��ZLWK�D�ZKLWH�FORDN�WULPPHG�LQ�UHG�IXU��6KH�LV�
WKH�GDXJKWHU�DQG�JUDQGGDXJKWHU�RI�SURPLQHQW�VPXJJOHUV��KHU�PRWKHU�DQG�VLVWHU�DUH�ZHOO-NQRZQ�6DJHV� 

 

 

 

 

Malfrad  to  Marienye 



�Ϯϴ 

0DUNN\Q��*KHRUNL�1HLJKERUKRRG�%RVV��PDOH�/\FDQWKURSH��5DW������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�
����:LOO�����KS����630����/DQJXDJHV��/\FDQWKURSH��&RPPRQ��,QIHUQDO�&DQW��*QRPLVK��������&HUFRSHV��������5HOLJLRQ��/XFLIHU��
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%XUQ�6DOYH��/LIH-5HWXUQLQJ�6DOYH��.QRZOHGJH��$GHTXDWH�0DUVK�PDQ�DQG�0RXQWDLQ�PDQ��JRRG�OHDGHUVKLS�VNLOOV��H[FHOOHQW�ILUH�ILJKW�
HU��JRRG�NQRZOHGJH�RI�ILUH�EXLOGLQJ�DQG�VXSSUHVVLQJ��JRRG�NQRZOHGJH�RI�EDZG\�VRQJV��JURZV�IORZHUV��RUFKLGV���IUHTXHQWV�J\PV��
ORQJ-GLVWDQFH�UXQQHU��OLNHV�KRUVH�UDFLQJ��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��EDOGLQJ�ZLWK�D�KLJK�IRUHKHDG��JUH\�EURZV�RYHU�EOXH�H\HV��
ORQJ�WKLQ�FURRNHG�QRVH��WKLFN�VDOW-SHSSHU�PRXVWDFKH��WKLQ�PRXWK��ZLGH�FKLQ�ZLWK�D�VFUDJJO\�VKRUW�JUH\�EHDUG��+H�KDV�D�VOHQGHU�IUDPH��
PXVFXODU�DUPV�DQG�WRUVR��ORQJ�OHJV��DQG�ODUJH�IHHW��KH�KDV�VFDUV�RQ�KLV�ULJKW�IRUHKHDG�DQG�ULJKW�KDQG��+H�KDV�D�FURVV�D[H�WDWWRR�RQ�KLV�
OHIW�EXWWRFN��+H�ZHDUV�ORQJ-VOHHYHG�JUH\�OHDWKHU�VKLUWV��D�GDUN�SXUSOH�YHVW��EODFN�OHDWKHU�EHOW�ZLWK�����*3�JROG�D[H-VKDSHG�EXFNOH��
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��)7���LQFKHV�ZLWK�D�EDOG�KHDG��ODUJH�HDUV��WKLFN�EURZQ�EURZV�RYHU�JUHHQ�H\HV��ZLWK�D�ORQJ�WKLQ�QRVH��ZLGH�PRXWK��DQG�D�FURSSHG�
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:HDSRQV��VLOYHU-EODGHG�'LUN��SDUDO\]LQJ���'LUN�����GHIHQGLQJ�$&�����5DSLHU�����DUPRU�ULSSLQJ����[�7KURZLQJ�6WDUV���[�����H\H�
JRXJLQJ���:DQG�RI�6OHHS����[���6WDII��*HDU��5LQJ�RI�:LOO�����5LQJ�RI�7HOHSRUWDWLRQ����[���0DJLF�+ROH���)7��0DJLF�%DJ������SRXQG���
*ULPP¶V�:KHHO��0DUMHH¶V�9HVW�RI�0DQ\�3RFNHWV��1HHGOH�RI�+LGGHQ�'RRUV��6DPDHO-)DFHG�&RLQ������*3�VLOYHU�(DUULQJV�������*3�
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�����H[FHOOHQW�KLVWRULFDO�NQRZOHGJH�RI�GHYLFHV�DQG�PHFKDQLVPV��JRRG�NQRZOHGJH�RI�OHJHQGDU\�GHYLFHV�DQG�PDFKLQHV��H[FHOOHQW�FRQ�
WDFWV�DPRQJ�$UWLILFHUV�DQG�6PLWKV��JRRG�DW�DVVD\LQJ�PHWDOV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�UHG�KDLU��VPDOO�IRUHKHDG��
WKLQ�UHG�EURZV�RYHU�\HOORZ�H\HV��VPDOO�GDLQW\�QRVH��WKLQ�OLSV�ZLWK�GDUN�UHG�OLSV��DQG�D�VPDOO�FXUYHG�FKLQ��6KH�KDV�D�VPDOO�WKLQ�IUDPH�
ZLWK�VPDOO�EXVW�DQG�WKLQ�KLSV��6KH�W\SLFDOO\�ZHDUV�DQNOH-OHQJWK�EOXH�GUHVVHV�ZLWK�PRWWOHG�FRORUV��D�WKLQ�VLOYHU�EHOW��ZKLWH�VWRFNLQJV��
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0LQQHH�+HXKDOO��5DVFDO�/����IHPDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS��
630����/DQJXDJHV��&RPPRQ��&HQWDXU��0LQRWDXU��7KLHI¶V�&DQW��������0HUFKDQW¶V�&DQW��������,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��
5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�
5DSLHU�SURILFLHQF\��$UPRU�/LPLWDWLRQV��QR�%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��6WHHO�+HOP��0HGLXP�/DUJH�6KLHOG���1R�ZHDSRQ�
ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�WZR-KDQGHG�ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�
ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���'HVFULSWLRQ��6KH�VWDQGV���)7����ZLWK�ORQJ�EORQGH�
SLJWDLOV�����*3�VLOYHU�FODVSV���D�QDUURZ�IDFH��WKLQ�EURZQ�EURZV�RYHU�EOXH�H\HV��D�ORQJ�WKLQ�QRVH��DQG�KLJK�FKHHNV��6KH�KDV�QDUURZ�
VKRXOGHUV�DQG�UHODWLYHO\�ZLGHU�KLSV��PXVFXODU�VKRXOGHUV��PRGHUDWHO\�ODUJH�EXVW��ODUJHU�SRVWHULRU��DQG�VKRUW�OHJV�ZLWK�WKLQ�IHHW��6KH�
ZHDUV�PRGHVW�ZKLWH�EORXVHV�XQGHU�UHG�RU�\HOORZ�OHDWKHU�IULQJHG�YHVWV��YHU\�FRORUIXO�DQNOH-OHQJWK�VNLUWV��DQG�KLJK-WRS�OHDWKHU�VKRHV��
VKH�RIWHQ�KDV�SLQN�RU�ZKLWH�VDVK��YHU\�VWURQJ��FOLPELQJ�WRRO���6KH�ZHDUV�D�SDLU�RI������JROG-GLDPRQG�HDUULQJV��D�����*3�JROG-
WXUTXRLVH�$UPEDQG��WZR�����*3�JROG�&KDUP�%UDFHOHWV��DQG�D�����*3�VLOYHU-RSDO�5LQJ�RQ�KHU�ULJKW�KDQG��$UPRU��6KDGRZ�*DUE�
$&����:HDSRQV��SRLVRQHG�DQG�VLOYHU-EODGHG�'LUN�����5DSLHU��&XWODVV�����6KLHOG�6SOLWWHU���/RQJ�%RZ����[�:DU�$UURZV��$UURZ�RI�
6OD\LQJ���*HDU��/LQNHG�7DURW�&DUGV��%H�*RQH�6WDII��)LUH�3DUWLQJ�:DQG��5LQJ�RI�3DUNHOOFXV��UHJHQHUDWLRQ�KS��URXQG���7HOHNLQHVLV�
5LQJ��������0DJLF�%DJ��.QRZOHGJH��D�FRPSHWHQW�PDUVK�ZRPDQ��YHU\�JRRG�DW�DSSUDLVLQJ�PRVW�RUGLQDU\�LWHPV��JRRG�DW�LGHQWLI\LQJ�
HQFKDQWHG�LWHPV�������H[SHUW�$VVD\HU��FRPSHWHQW�6PHOWHU�DQG�&DVWHU��FRPSHWHQW�$UWLILFHU��H[FHOOHQW�%RZ�ZRPDQ�����7+���ORYHV�VHD�
VKDQWLHV�EXW�D�SRRU�VLQJHU��JRRG�DW�GRPLQRV��HQMR\V�FDUG�JDPHV�EXW�LV�QRW�YHU\�JRRG��6KH�UXQV�WKH�6LOYHU�*DXQWOHW�0HUFKDQGLVH�0DUW�
�SDZQ�VKRS��LQ�*UDXOPZLFK� 

 

 

Mendal Jame  to  Minnee Heuhall 



�ϯϬ 

0RUWLPDU�*ODGHKLJK��DND�6LU�0RUW���+LJK�5LGJH�1HLJKERUKRRG�%RVV��PDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��������*QRPLVK��������*REOLQ��������*LDQWLVK�
�������,QIHUQDO�&DQW��5HOLJLRQ��'KDUR��*RG�RI�(DUWK�DQG�6WRQH��VHFRQGDU\�6DPDHO���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����
3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��&KDLQ�0DLO�+RRG��&KDLQ�0DLO�$UPRU�$&����6WXGGHG�/HDWKHU�
$UP�*XDUGV��6WHHO�*DXQWOHWV�$&����PHGLXP�ZRRGHQ�6KLHOG�$&������GD\��G���VKLHOG�EDWWHU�ZLWK�DWWDFN���:HDSRQV��FXUYHG�'LUN��
VLOYHU-EODGHG�/RQJ�6ZRUG�����6WDII�����GDPDJH����[�SRLVRQHG�7KURZLQJ�6WDUV��+HDY\�0DFH�����ORFN�VPDVKLQJ���*HDU��0DJLF�%DJ�
�����SRXQGV���(QFKDQWHG�&OLPELQJ�5RSH��6N\�+RRN��&ORDN�RI�3URWHFWLRQ�IURP�)LUH�DQG�+HDW��6SHOO�6WRULQJ�5LQJ����[�:DOO�RI�
7KRUQV���[�:DOO�RI�)LUH���[�3URWHFWLYH�:DUGV���[�0LQRU�(VFDSH���[��G����/LJKWQLQJ�%ROW���.QRZOHGJH��3RRU�0DUVK�PDQ�EXW�DQ�
H[FHOOHQW�0RXQWDLQ�PDQ��H[SHUW�ORFN�VPLWK��JRRG�FRS\LVW��JRRG�FRXQWHUIHLWHU��VWHDOWK\������JRRG�NQRZOHGJH�RI�'LDEROLF�/DZ��JRRG�
NQRZOHGJH�RI�JDRO�SURFHGXUHV��NQRZOHGJH�RI�WKH�OD\RXW�RI�WKH�JRDOV�LQFOXGLQJ�KLGGHQ�URRPV�DQG�SDVVDJHV��H[WHQVLYH�QHWZRUN�RI�
MDLOKRXVH�VQLWFKHV��H[WHQVLYH�EODFNPDLO�ILOHV�RQ�EDUULVWHUV�DQG�MDLOHUV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VDOW-SHSSHU�KDLU�DQG�
EHJLQQLQJ�WR�EDOG�LQ�WKH�IURQW��ZKLWH�EURZV�RYHU�EOXH�H\HV��D�ZLGH�QRVH��WKLQ�PRXWK�ZLWK�D�VFUDJJO\�VDOW-SHSSHU�EHDUG��+H�ZHDUV�D�
EODFN�ZRRO�VKLUW�XQGHU�D�SXUSOH�YHVW��GDUN�EODFN�SDQWV��KLJK�EURZQ�OHDWKHU�ERRWV��DQG�D�SXUSOH�IHOW�KDW� 

 

0\UL�8UJJDVRQ��*UDQG�'DPH�1HLJKERUKRRG�%RVV��IRUPHU�.LQJ�RI�1XPEHUV��PDOH�'ZDUI�����\HDUV��QHXWUDO�WHQGLQJ�WRZDUGV�HYLO��
$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��'ZDUYLVK��*QRPLVK��������(OYLVK��������
*LDQWLVK��������DOLHQ�ODQJXDJH��������&RPPRQ��,QIHUQDO�&DQW��5HOLJLRQ��$UGUD��*RGGHVV�RI�)RUWXQH��)DWH��DQG�/XFN��VHFRQGDU\�
6DPDHO���5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�
'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��$UPRU��&KDLQ�0DLO�+RRG�$&����&KDLQ�0DLO�$UPRU�$&����6WXGGHG�/HDWKHU�$UP�
*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV�RI�6SLGHU�&OLPELQJ�$&����VPDOO�PHWDO�6KLHOG�$&����JD]H�UHIOHFWLQJ���:HDSRQV��VLOYHU-EODGHG�
'LUN�����GDPDJH�YHUVXV�8QGHDG���6KRUW�5DSLHU�����IDVW�DWWDFN��H[WUD�RQ�DOWHUQDWH�URXQGV���VLQJOH-EODGHG�:DU�$[H��*QRPLVK�+DP�
PHU�����ORFN�EXVWHU���%OLQGLQJ�:DQG�������*HDU��/XFN\�&RLQ������������5LQJ�RI�+LGGHQ�'RRUV��&KHVW�&KDUP��/LQNHG�7DURW�&DUGV��
$KDE¶V�6WRUP�'XVW��*ROHP�&KDLQ��.QRZOHGJH��3RRU�0DUVK�DQG�0RXQWDLQ�PDQ��KH�SUHIHUV�XUEDQ�HQYLURQPHQWV�WR�WKH�RXWGRRUV��H[�
FHOOHQW�RGGV�PDNHU��JRRG�NQRZOHGJH�RI�D�ERRNLH¶V�DFFRXQWLQJ��H[WHQVLYH�NQRZOHGJH�RI�JDPHV�RI�FKDQFH�DQG�KRZ�WR�ULJ�WKHP��H[WHQ�
VLYH�NQRZOHGJH�RI�WKH�EHWWLQJ�KDELWV�RI�WKH�LPSRUWDQW�SHUVRQ�LQ�WRZQ��JRRG�JDPEOHU�������ZLQQLQJV���DYLG�IDQ�RI�FKDULRW�UDFLQJ�
�SDUW�WHDP�RZQHU���'HVFULSWLRQ��6WDQGV���)7���LQFKHV��EDOGLQJ�ZLWK�VKRUW�FXW�GDUN�UHG�KDLU��WZR�����*3�JROG�HDUULQJV��D�VFDUUHG�IRUH�
KHDG��WKLFN�UHG�EURZV�RYHU�JUHHQ�H\HV��ZLGH�URXQGHG�QRVH��ZLWK�D�UHG-EORQG�PRXVWDFKH�DQG�ORQJ�EHDUG��+H�KDV�D�VWRFN\�IUDPH�ZLWK�
ZLGH�VKRXOGHUV�DQG�ODUJH�KDQGV��+H�ZHDUV�D�ORQJ�DTXD�WXQLF�ZLWK�D�VLOYHU�EHOW������*3�VLOYHU�ERDU¶V�KHDG�EXFNOH���GDUN�JUHHQ�SDQWV��
DQG�JUHHQ�OHDWKHU�VKRHV��ZLWK�D�ZLGH-EULPPHG�OHDWKHU�KDW��+H�KDV�DQ�RZO�WDWWRRHG�RQ�KLV�OHIW�VKRXOGHU�DQG�D�ODQWHUQ�RQ�KLV�ULJKW�DQ�
NOH� 

 

1DOOHQRU��7DHOFKXV�3RLQW�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��:DUULRU�/���UHWLUHG�&LW\�:DWFK�&DSWDLQ������\HDUV��HYLO��$JLOLW\�����
,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��'ZDUYLVK��������(OYLVK�
�������*REOLQ��,QIHUQDO�&DQW��5HOLJLRQ��3LWKLXV��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�
/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7�
��/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����
$UPRU��&KDLQ�0DLO�+RRG�$&����SURWHFW�YHUVXV�,OOXVLRQ���6WXGGHG�/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�$UP�*XDUG�$&����6WHHO�
*DXQWOHWV�$&������GD\�:DOO�RI�,FH���&KDLQ�0DLO�:DLVW�6NLUW��PHGLXP�EURQ]H�6KLHOG��GHIOHFWV�RUGLQDU\�DUURZV���&ORDN�RI�)UDQNOLQ�
�YHUVXV�HOHFWULFLW\���:HDSRQV��&XUYHG�UHG-DOOR\�'LUN���G��URXQG�ZRXQG�EOHHGLQJ���/RQJ�6ZRUG�����IHDU�EODGH���GRXEOH-EODGHG�:DU�
$[H�����NQHH�FOHDYLQJ���.QRFNRXW�6WDII�����6KRUW�%RZ�����:DU�$UURZV���[������[�VPRNH�DUURZV���[�3XWULG�6FHQW�DUURZV���[�IODVK�
SRZGHU�DUURZV����[��G���JUHQDGHV��*HDU��%RRWV�RI�6LOHQW�6SHHG��%HOW�RI�*LDQW¶V�6WUHQJWK�������UHG�OHDWKHU�7DUJHWLQJ�*ORYHV����
�PLVVLOHV���%UDFHOHW�RI�)DFHV���G��&XUH�:RXQGV�3RWLRQ��0LVW�)RUP�3RWLRQ��&KDUP�YHUVXV�9DPSLUHV��6PHH¶V�+RJWLH�5RSH��
.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ�DQG�0RXQWDLQ�PDQ��H[FHOOHQW�DW�XQDUPHG�FRPEDW�����7+���JRRG�KRUVHPDQ��H[FHOOHQW�GDQFHU��
FRPSHWHQW�GUXPPHU��H[FHOOHQW�NQRZOHGJH�RI�WKH�&LW\�:DWFK��H[FHOOHQW�NQRZOHGJH�RI�FLW\�JHRJUDSK\��JRRG�FRQWDFWV�DPRQJ�WKH�&LW\�
:DWFK�DQG�)LUH�VHUYLFH��JRRG�NQRZOHGJH�RI�FULPLQDO�RUJDQL]DWLRQV�LQ�WKH�FLW\��'HVFULSWLRQ��6WDQGV���)7����LQFKHV��EDOG�ZLWK�GDUN�
EURZQ�EURZV�RYHU�JUHHQ�H\HV��ORQJ�FURRNHG�QRVH��WKLQ�EURZQ�PRXVWDFKH��ZLGH�PRXWK��DQG�D�ORQJ�PDQLFXUHG�EURZQ�EHDUG��+H�KDV�D�
ZLGH�VKRXOGHUV�DQG�DQ�LPSRVLQJ�PXVFXODU�ILJXUH�ZLWK�ODUJH�KDQGV�DQG�IHHW��DQ�HDJOH-KHDG�WDWWRR�LV�RQ�KLV�ULJKW�ZULVW��D�VWDUEXUVW�LV�
WDWWRRHG�RQ�KLV�OHIW�VKRXOGHU��+H�ZHDUV�OHQJWK\�ORQJ-VOHHYHG�JUHHQ-JROG�WXQLFV��JUHHQ�OHDWKHU�EHOWV��EODFN�NQHH-OHQJWK�SDQWV��KLJK�
EODFN�OHDWKHU�ERRWV��D�JUHHQ�WUL-FRUQHG�KDW��DQG�D�GDUN�JUHHQ�KRRGHG�FORDN��+H�KDV�D�ODUJH�EODFN�GRJ��%DOHIDQJ��+'���KS���$&���ELWH�
�G��� 

 
1DOORSKLQLDV��/RZHU�)DOLJDU�1HLJKERUKRRG�%RVV��9DPSLUH��PDOH�+XPDQ���+'�������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��0HGXVD��/\FDQWKURSH��5HOL�
JLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��
&KDLQ�0DLO�$UPRU�$&����6WHHO�RSHQ-IDFH�+HOP�$&����6WXGGHG�/HDWKHU�$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV�$&����XQORFNLQJ�
WRXFK���/HDWKHU�:DLVW�6NLUW��:HDSRQV��&XWODVV�����6KLQLQJ�%ODGH���VLOYHU-EODGHG�6FLPLWDU�����GDPDJH�YHUVXV�,QFRUSRUHDOV���6SHDU��
6WDII��)ODLO�����7KUHH�+LW�7KURZLQJ�6WDU�����*HDU��PDJQHWLF�FRPSDVV��ZRRG�FDUYLQJ�VHW��6NHOHWRQ�.H\��6NHOHWRQ�'RRUNQRE��7HOHNL�
QHVLV�:DQG��5LQJ�RI�3ULHVW�%LWLQJ��7HOHSRUWLQJ�7HQW��.QRZOHGJH��*RRG�0DUVK�PDQ�DQG�JRRG�0RXQWDLQ�PDQ��JRRG�UHODWLRQV�ZLWK�WKH�
WHPSOHV�DQG�WKH�IHZ�QHFURPDQFHUV�LQ�WRZQ��H[WHQVLYH�FRQWDFWV�DPRQJ�WKH�ILUH�KRXVHV��FRPSHWHQW�6PLWK��JRRG�MHZHOHU��H[FHOOHQW�DW�
DVVD\LQJ�JHPV��JRRG�KLVWRULFDO�NQRZOHGJH�RI�JHPV�DQG�MHZHOU\��JRRG�VRXUFH�RI�UXPRUV��NQRZV�RI�VRPH�LQWHUHVWLQJ�UXLQV�GHHS�LQ�WKH�
PDUVK��'HVFULSWLRQ��6WDQGV���)7���LQFK�ZLWK�SDOH�VNLQ��WKLFN�EODFN�KDLU��EODFN�EURZV�RYHU�VLOYHU�H\HV��D�ZLGH�QRVH�DQG�KLJK�FKHHNV��
WKLQ�EODFN�PRXVWDFKH��DQG�VPDOO�FKLQ�ZLWK�D�WKLQ�EODFN�EHDUG«�FRQWLQXHG�QH[W�SDJH� 

Mortimar Gladehigh  to  Nallophinias 



�ϯϭ 

1DOORSKLQLDV��FRQWLQXHG���+H�KDV�D�VOHQGHU�IUDPH��D�VLOYHU�SHQWDJUDP�WDWWRRHG�RQ�KLV�EDFN��DQG�H\HV�WDWWRRHG�RQ�HDFK�ILQJHU�RI�KLV�
OHIW�KDQG��+H�ZHDUV�ORQJ-VOHHYH�VLOYHU�VKLUWV��D�GDUN�UHG�OHDWKHU�EHOW�ZLWK�D�����*3�VLOYHU�(\H-VKDSHG�EXFNOH��UHG�SDQWV��KLJK�EODFN�
ERRWV��D�IHDWKHUHG�EODFN�IHOW�KDW��DQG�D�VLOYHU�FDSH� 

 
1HOOLH�2OSKDOLD��DND�5HGOLSV���)ODWEDFN�1HLJKERUKRRG�%RVV��IRUPHU�0DGDP�DW�0LVV�&KHO]HH¶V�$FDGHP\�����\HDUV��QHXWUDO��$JLOLW\�
����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��(OYLVK��������/\FDQ�
WKURSH��������IRUHLJQ�ODQJXDJH��������5HOLJLRQ��1RQH��$UPRU��(QFKDQWHG�5REHV�$&����ZKLWH�OHDWKHU�*ORYHV��(OVD¶V�3DUDVRO��6KLHOG�
$&���SRLVRQHG�'LUN�LQ�WKH�KDQGOH���:HDSRQV��SRLVRQHG�'LUN��VLOYHU-EODGHG�'LUN��GRXEOH�GDPDJH�YHUVXV�0HQ���&XGJHO�����&XWODVV�
����JHOGLQJ�EODGH���6HUSHQW�:DQG��������[�7KURZLQJ�6WDUV��*HDU��0DJLF�%DJ������SRXQGV���0DJLF�+ROH���)7��(QFKDQWHG�3DYLOLRQ��
6NHOHWRQ�'RRUNQRE��5LQJ�RI�,QYLVLELOLW\����[���5LQJ�RI�'LVFHUQPHQW��&KRNHU�RI�7RQJXHV�������*3�SHDUO�1HFNODFH���[������*3�JROG�
&KDLQV�������*3�JROG-UXE\�5LQJ�������*3�SODWLQXP-GLDPRQG�&KRNHU�������*3�JROG-HPHUDOG-VDSSKLUH�%UDFHOHW��.QRZOHGJH��3RRU�
0DUVK�ZRPDQ�DQG�SRRU�0RXQWDLQ�ZRPDQ��VKH�NQRZV�HYHU\WKLQJ�WKHUH�LV�DERXW�WKH�VH[�WUDGH��VKH�KDV�H[WHQVLYH�ILOHV�RQ�WKH�VH[XDO�
KDELWV�RI�QXPHURXV�LPSRUWDQW�SHUVRQV�LQ�WKH�FLW\�DQG�RQ�WKH�0DWHULDO�3ODQH��VKH�KDV�H[WHQVLYH�FRQWDFWV�DPRQJ�WKH�ZRUNLQJ�JLUOV��VKH�
LV�DQ�H[FHOOHQW�VLQJHU��JRHV�LQ�GLVJXLVH�DV�5XE\�1LJKWLQJDOH���VKH�LV�YHU\�JRRG�DW�D�ZLGH�YDULHW\�RI�VWUDWHJ\�JDPHV��JRRG�HVSLRQDJH�
VNLOOV��H[FHOOHQW�DW�FLSKHUV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRXOGHU�OHQJWK�EODFN�KDLU�XVXDOO\�LQ�D�UHG�ULEERQ��VPDOO�IRUHKHDG��
UHG-EODFN�EURZV�RYHU�KD]HO�H\HV��VPDOO�SHUN\�QRVH��ODUJH�VRIW�OLSV��GDLQW\�FKLQ��6KH�KDV�VOHQGHU�VKRXOGHUV��D�PRGHUDWH�EXVW��VPDOO�
KLSV��DQG�ORQJ�VKDSHO\�OHJV��6KH�ZHDUV�VLON\�VLOYHU\�EORXVHV��GDUN�NQHH-OHQJWK�VNLUWV��EULJKW�VFDUYHV��FRORUIXO�VWRFNLQJV��DQG�UHG�OHDWK�
HU�VOLSSHUV� 
 

1HOOVND�9DQGXUGDQQ��DND�*ROGHQ�1HOO���0DGDP��IHPDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������'ZDUYLVK��������IRUHLJQ�ODQJXDJH��������/\FDQWKURSH�
�������,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�
6ZRUG�6SHDU�6WDII��$UPRU��(QFKDQWHG�*LUGOH�$&����:HDSRQV��'LUN��SRLVRQHG���*DUURWH��&XGJHO��6WDII�����NQRFNRXW�YHUVXV�PDOHV���
6DEHU�����*HDU��0DJLF�%DJ������SRXQGV���%RRN�RI�)RUJHWWLQJ���[�/RYH�3RWLRQV��&RUGLDO�RI�(QGXUDQFH��&DS�RI�9LVXDOL]DWLRQ�������
*3�JROG-UXE\�7LDUD�������*3�SODWLQXP-GLDPRQG�&KRNHU�������*3�SODWLQXP-GLDPRQG-SHDUO�(DUULQJV�������*3�SHDUO�1HFNODFH�������
*3�JROG-VDSSKLUH�%URRFK���[������*3�JROG�5LQJV�������*3�JROG-GLDPRQG�5LQJ��.QRZOHGJH��3RRU�0DUVK�ZRPDQ��FRPSHWHQW�
0RXQWDLQ�ZRPDQ��H[FHOOHQW�NQRZOHGJH�RI�DQDWRP\��H[WHQVLYH�NQRZOHGJH�DERXW�VH[XDO�DFWV�DQG�SRVLWLRQV��JRRG�OHDGHUVKLS�VNLOOV�����
DPRQJ�ZRPHQ���JRRG�VLQJHU��FRPSHWHQW�GDQFHU��SOD\V�KDUS�DQG�VLWDU��HQMR\V�PXVLFDO�WKHDWHU��VWXGLHV�DQFLHQW�SKLORVRSK\�DQG�KLVWRU\��
H[WHQVLYH�NQRZOHGJH�DERXW�FODVVLFDO�DUFKLWHFWXUH��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ZDLVW-OHQJWK�EORQGH�KDLU��D�VPDOO�IRUHKHDG��
EORQGH�EURZV�RYHU�ZLGH�EOXH�H\HV��D�VPDOO�SHUN\�QRVH��DQG�D�WKLQ�PRXWK�ZLWK�VHQVXRXV�OLSV��6KH�KDV�ZLGHU�VKRXOGHUV��D�PRGHUDWH�
EXVW��VPDOO�KLSV��DQG�GDLQW\�KDQGV�DQG�IHHW��6KH�ZHDUV�WKLQ�ORZ�FXW�VLOYHU�EORXVHV�HPEURLGHUHG�LQ�ZKLWH��ZKLWH�OHDWKHU�EHOWV�ZLWK�D�
����*3�VLOYHU�VWDU-VKDSHG�EXFNOH��ORQJ�ZKLWH�VNLUWV��KRVLHU\��DQG�ZKLWH�OHDWKHU�VKRHV��ZLWK�D�SDUDVRO��ZLGH�ZKLWH�KDW��DQG�D�VLOYHU-
JUH\�KRRGHG�FORDN� 

 

2EPHU�-ROPD\��&DPS�+HWPDQ��PDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��'ZDUYLVK��������*QRPLVK��������IRUHLJQ�ODQJXDJH��5HOLJLRQ��/XFLIHU��$&�����
�GDPDJH�-����5DFLDO�DELOLWLHV��$FUREDWLFV�%DODQFH�����3UREOHP�VROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULSWLRQ��6WDQGV�
��)7���LQFKHV�ZLWK�ORQJ�VDOW-SHSSHU�KDLU��VPDOO�IRUHKHDG��GDUN�EURZ�RYHU�EOXH�H\HV��VKRUW�ZLGH�QRVH��WKLQ�PRXWK��ZLWK�D�VOHQGHU�
IUDPH�DQG�ORQJ�OHJV��+H�ZHDUV�D�GDUN�EOXH�VKLUW�XQGHU�D�ORQJ�EXFNVNLQ�FRDW��D�ZLGH-EULPPHG�OHDWKHU�KDW��EXFNVNLQ�SDQWV��DQG�GDUN�
EURZQ�OHDWKHU�ERRWV��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��6WHHO�&DS��/HDWKHU�$UPRU��/HDWKHU�$UP�3URWHFWLRQ��/HDWKHU�*ORYHV�$&����
VPDOO�:RRG�6KLHOG��:HDSRQV��VLOYHU-EODGHG�'LUN��6WDII����5DSLHU��&XGJHO��%ROR��*HDU��/LIH-5HWXUQLQJ�6DOYH��$UPRUVNLQ�7RQLF�
$&������G���&XUH�:RXQGV�3RWLRQ��&ORDN�RI�'LVJXLVH��/RFNHW�RI�&DOOLQJ��.QRZOHGJH��3RRU�PDUVK�PDQ��H[FHOOHQW�PRXQWDLQ�PDQ��
JRRG�KHUEDOLVW��H[FHOOHQW�%UHZHU��MRXUQH\PDQ�0LQHU��JRRG�DW�RUJDQL]LQJ��GDQFHV�ZHOO��RIWHQ�DW�0LVV�*DEE\¶V���HQMR\V�FLJDUV��ORYHV�
JRRG�OLPHULFNV��+H�UDLVHV�FDUULHU�SLJHRQV��)RXQG�DW�WKH�$V]RFODUQ�/RGH�0LQLQJ�&DPS��$SRSKLV�0RXQWDLQV� 

 

2JRERN��%DUNHHS�DW�0LVV�*DEE\¶V�'DQFH�+DOO��PDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�
����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��'ZDUYLVK��������(OYLVK��������&HQWDXU��������5HOLJLRQ��1RQH��
5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$&������-��GDPDJH�LI�
FORDN���'HVFULSWLRQ��6WDQGV���)7����LQFKHV��EDOGLQJ�ZLWK�EODFN�KDLU��G\HG��RQ�WKH�EDFN�RI�KLV�KHDG��D�KLJK�IRUHKHDG�ZLWK�D�MDJJHG�
VFDU��WKLQ�JUH\�EURZV�RYHU�KD]HO�H\HV��D�FURRNHG�WKLFN�QRVH��VXFNHQ�FKHHNV��D�ZLGH�PRXWK�ZLWK�WZR�PLVVLQJ�WHHWK��DQG�D�ZHOO-
JURRPHG�VDOW-SHSSHU�EHDUG��+LV�VKRXOGHUV�DUH�QDUURZ��KLV�IUDPH�YHU\�WKLQ��DQG�KLV�OHJV�DUH�ORQJ��+H�KDV�D�GRXEOH-VNXOO�WDWWRR�RQ�KLV�
ULJKW�DQNOH��+H�ZHDUV�D�EULJKW�\HOORZ�VKRUW-VOHHYH�SHDVDQW�VKLUW��ZLGH�UHG�OHDWKHU�EHOW��DQG�NQHH-OHQJWK�EURZQ�OHDWKHU�SDQWV��ZLWK�GDUN�
EURZQ�OHDWKHU�VKRHV��D�ZLGH�IORSS\�GDUN�JUHHQ�OHDWKHU�KDW�ZLWK�SXUSOH�IHDWKHU��DQG�D�EODFN�KRRGHG�FORDN��$UPRU��&ORDN�RI�3URWHFWLRQ�
$&����:HDSRQV��'LUN��&XGJHO��6WDII��%XOOZKLS��*HDU���[�'UXQNHQ�'UDXJKW���[�6REULHW\�3RWLRQ��3RWLRQ�RI�'LJXLVH��&KDUP�YHUVXV�
3ULHVWV��'HYRWLRQ�IDLOV��G���*7(7�����.QRZOHGJH��$�JRRG�0DUVK�0DQ��IRUPHU�VPXJJOHU��FODLPV�WR�KDYH�QHYHU�EHHQ�LQ�WKH�PDUVK���
H[FHOOHQW�0RXQWDLQ�0DQ��JRRG�WUDSSHU��VNLQQHU��JRRG�DW�UDSSHOOLQJ��JRRG�DW�ILHOG�ILUVW�DLG��KS�����JRRG�DW�ZHDWKHU�SUHGLFWLRQ�������
H[FHOOHQW�NQRZOHGJH�RI�VSLULWV�DQG�ZLQH��JRRG�DW�PDNLQJ�FLGHU��OLNHV�VWURQJ�FLJDUV��OLNHV�WR�GUDZ�FDULFDWXUHV��7KH�SUHYLRXV�.LQJ�RI�
6PXJJOHUV�LV�RIIHULQJ�D��������*3�UHZDUG�IRU�ILQGLQJ�KLP��)RXQG�DW�WKH�$V]RFODUQ�/RGH�0LQLQJ�&DPS��$SRSKLV�0RXQWDLQV� 

 

2OEUHFKW��7\SH��&�'HYLO��+RVW�DW�WKH�&DSWDLQ¶V�&OXE�RQ�&DLPDQODQG�LVODQG� 

Nellie Olphalia to  Olbrecht 



�ϯϮ 

2OOLDQQD��)RUJHU��IHPDOH�*QRPH�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQ�
JXDJHV��&RPPRQ��*QRPLVK��'ZDUYLVK��������(OYLVK��������,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV�
�FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV��0DFKHWH��$UPRU��(QFKDQWHG�9HVW�
$&����NQLIH�WXUQLQJ���:HDSRQV��&XUYHG�VLOYHU-EODGHG�6WLOHWWR�����SRLVRQHG���*QRPLVK�:DU�+DPPHU��VLQJOH-EODGHG�:DU�$[H�
�EOHHGHU��G��URXQGV���&XGJHO��*HDU��0DJLF�%DJ������SRXQGV���1HFNODFH�RI�5HWXUQ��'LFWDWXP¶V�3HQFLO��0DJQLI\LQJ�6SHFWDFOHV��.H\�
RI�.QRZOHGJH��/DQJXDJH�/LEULXP��*QRPLVK���%RRN�RI�8QGHDWK��*KRVW���(OYHQ�'HDWK�'XVW��5RGHQW�5HSHOOLQJ�3RZGHU���G���&XUH�
:RXQGV�3RWLRQ�������*3�GLDPRQG�������*3�HPHUDOG�������*3�JROG-SHDUO-MDGH-DPHWK\VW�7LDUD�������*3�JROG-DPEHU-FLWULQH�1HFN�
ODFH�3HQGDQW������*3�JROG�&KDLQ������*3�VLOYHU�&KDLQ������VLOYHU-WRSD]�%UDFHOHW�������*3�VLOYHU-RQ\[-SHDUO�/RFNHW������*3�JROG�
5LQJ������*3�JROG�5LQJ��.QRZOHGJH��3RRU�0DUVK�ZRPDQ��FRPSHWHQW�0RXQWDLQ�ZRPDQ��H[FHOOHQW�FDOOLJUDSKHU��JRRG�DW�VNHWFK�GUDZ�
LQJ�DQG�FDULFDWXUH��MRXUQH\PDQ�HQJUDYHU��JRRG�ZLWK�LQNV�DQG�G\HV��YHU\�JRRG�DW�RLO�SDLQWLQJ��FRPSHWHQW�PHWDO�DVVD\HU��FRPSHWHQW�
VHDPVWUHVV��JRRG�KLVWRULFDO�NQRZOHGJH�RI�IRUJHULHV��FXUUHQF\��GRFXPHQWV��DUW��IDEULFV���FURTXHWV�IRU�UHFUHDWLRQ��H[WHQVLYH�NQRZOHGJH�
DERXW�WHDV��OLNHV�ZKLVNH\��YHU\�JRRG�DW�*QRPLVK�DQG�'ZDUYLVK�GDQFLQJ��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRXOGHU-OHQJWK�
DXEXUQ�KDLU�RIWHQ�ZRUQ�LQ�D�EXQ��ZLWK�D�QDUURZ�ZULQNOHG�IRUHKHDG��WKLQ�UHG�EURZV�RYHU�JUHHQ-JUH\�H\HV��D�VKRUW�ZLGH�QRVH��KLJK�
FKHHNV��ZLWK�D�VPDOO�PRXWK��6KH�KDV�D�ZLGH�IUDPH�JRLQJ�WRZDUGV�SOXPS�ZLWK�D�ODUJH�EXVW��DQG�D�ODUJH�KDQG�ZLWK�ORQJ�VXSSOH�ILQJHUV��
6KH�ZHDUV�JUH\�RU�VLOYHU�VDWLQ�EORXVHV�ZLWK�UXIIOHV��D�PXOWL-FRORU�VFDUI��D�ZKLWH�ODFH�NHUFKLHI��D�ZKLWH�OHDWKHU�EHOW�ZLWK�D�����*3�SODWL�
QXP�ILVK-VKDSHG�EXFNOH��GDUN�NQHH-OHQJWK�VNLUWV��ZKLWH�RU�FUHDP�OHJJLQJV��DQG�JUH\�OHDWKHU�VKRHV��DORQJ�ZLWK�D�ZLGH�GDUN�JUHHQ�KDW��
DQG�D�ORQJ�JUH\�KRRGHG�FORDN� 

 

2OPDL��DND�7UH\�RI�6SDGHV���0RWKHUORGH�1HLJKERUKRRG�%RVV��IHPDOH�+XPDQ��:DUORFN�/���0DVWHU�*DPEOHU�����\HDUV��QHXWUDO�
WHQGLQJ�WRZDUG�HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�
&DQW��7KLHI¶V�&DQW��������0LQRWDXU��������,QIHUQDO�&DQW��5HOLJLRQ��3LWKLXV��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3URE�
OHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����
SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�DW�/���&DOOHG�
FULWLFDO�KLWV��/9/-��GD\�DW�7+-����$UPRU��:L]DUG¶V�5REH�$&����/HDWKHU�&DS��/HDWKHU�*ORYHV�$&����SLFNSRFNHW������6WXGGHG�
/HDWKHU�)RRW�*XDUGV��:HDSRQV��'LUN��3ULHVW¶V�%DQH���/RQJ�6ZRUG�����VLOYHU-EODGHG�5DSLHU�����6WDII���[�7KURZLQJ�6WDUV���[������
6OLQJ���G�����)URVW�:DQG����[�����[�6KRW���[�.QRFNRXW���[������*HDU��*RRG�/XFN�&KDUP������������*DPEOHU¶V�5LQJ��UHDG�RSSR�
QHQW¶V�FDUGV���/RDGHG�'LFH��5LQJ�RI�*UHDW�(VFDSHV��0DJLF�%DJ������SRXQGV���'LFWDWXP¶V�3HQFLO��%UDFHOHW�RI�)DFHV�������*3�VLOYHU-
UXE\�1HFNODFH�������*3�JROG-UXE\�(DUULQJV������*3�VLOYHU-UXE\�+DLU�&OLS���[�����*3�VLOYHU-GLDPRQG�5LQJV�������SODWLQXP-MDGH-
UXE\�%HOW�&ODVS��.QRZOHGJH��3RRU�0DUVK�ZRPDQ�DQG�SRRU�0RXQWDLQ�ZRPDQ��H[FHOOHQW�NQRZOHGJH�RI�JDPHV�RI�FKDQFH��H[FHOOHQW�
NQRZOHGJH�RI�WKH�JDPLQJ�GHEWV�RI�LPSRUWDQW�SHUVRQV�LQ�WKH�FLW\��JRRG�FRQWDFWV�DPRQJ�JDPH�'HDOHUV�DQG�3LW�%RVVHV��JRRG�PRQH\�
FKDQJHU��JRRG�NQRZOHGJH�RI�FRLQDJH�DQG�H[FKDQJH�UDWHV��FRPSHWHQW�$VVD\HU��FRPSHWHQW�)RUJHU��JRRG�DW�GLVJXLVH�DQG�PLVGLUHFWLRQ��
SDWURQ�RI�WKH�WKHDWHU��FROOHFWV�QXGH�SDLQWLQJV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�UDYHQ�KDLU��WKLFN�EODFN�EURZV�RYHU�KD]HO�
H\HV��D�ORQJ�WKLQ�QRVH��ZLGH�OLSV��D�ODUJH�PRXWK��DQG�URXQGHG�FKLQ��6KH�KDV�VOHQGHU�VKRXOGHUV��D�PRGHUDWH�EXVW��VPDOO�KLSV��DQG�VPDOO�
KDQGV��6KH�ZHDUV�UHYHDOLQJ�UHG�DQG�SLQN�JRZQV�LQ�WKH�FDVLQRV�ZLWK�VOLQN\�UHG�VKRHV��,Q�WKH�FLW\�VKH�ZHDUV�EDJJ\�EORXVHV�DQG�GDUN�
FRORUHG�SDQWV�ZLWK�EURZQ�ERRWV�XQGHU�D�GDUN�EURZQ�&ORDN��ORRNV�VR�RUGLQDU\�VKH�SDVVHV�XQQRWLFHG�� 

 

2SKHOOLD�%URP��IHPDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQ�
JXDJHV��&RPPRQ��'ZDUYLVK��,QIHUQDO�&DQW��0HUFKDQW¶V�&DQW��7KLHI¶V�&DQW��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�
DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��'HVFULSWLRQ��6KH�VWDQGV���)7���ZLWK�ZDLVW-OHQJWK�EORQG�KDLU�
XVXDOO\�ZRUQ�ORRVH��VKH�KDV�D�VPDOO�IDFH�ZLWK�WKLQ�EURZV��JUHHQ�H\HV��D�WLQ\�SHUN\�QRVH��ODUJH�OLSV��DQG������*3�VLOYHU-GLDPRQG�HDU�
ULQJV��6KH�KDV�D�PRGHUDWH�IUDPH�DQG�D�VPDOOHU�EXVW��WKLQ�KLSV��DQG�VKRUW�OHJV��6KH�ZHDUV�WLJKW�VHTXLQ�EORXVHV��GDUN�NQHH-OHQJWK�VNLUWV��
DQG�VOLSSHUV��$UPRU��/HDWKHU�$UPRU��6WXGGHG�/HDWKHU�*DXQWOHWV��:HDSRQV��'LUN��6WDII��/RQJ�%RZ��0DFKHWH��*HDU��,QIUDUHG�6SHFWD�
FOHV��3HQGDQW�RI�%HDXW\��$UPRLUH�&KDUP��3RWLRQ�RI�,QYLVLELOLW\��.QRZOHGJH��OLPLWHG�H[SHULHQFH�DV�D�PDUVK�ZRPDQ��H[FHOOHQW�DW�DQ\�
FDUG�JDPH��FRPSHWHQW�JDPEOHU��H[FHOOHQW�DUFKHU��/RQJ�%RZ�����6KRUW�%RZ������FRPSHWHQW�EDOOHULQD��YHU\�JRRG�DW�FRXSOH¶V�GDQFLQJ��
SOD\V�WKH�IOXWH��2SKHOOLD�LV�'RU\�%URP¶V�JUDQGGDXJKWHU� 

 

3DODSDQGRU��PDOH�'ZDUI��3ULHVW�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����
/DQJXDJHV��&RPPRQ��'ZDUYLVK��+DUS\��/\FDQWKURSH��,QIHUQDO�&DQW��*QRPLVK��������5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��,QIUDUHG�
9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�
$[HV��&ODVV�$ELOLWLHV��'LUN�0DFH�SURILFLHQF\��3HUIRUP�SUD\HUV��/D\�RQ�+DQGV�KHDO��%DU�'ULYH�'HVWUR\�8QGHDG��5HLQFDUQDWLRQ��5HV�
XUUHFWLRQ��'HVFULSWLRQ��+H�VWDQGV���)7���LQFKHV��ZLWK�D�EDOG�KHDG��WKLQ�UHG-EURZQ�EURZV��EURZQ�H\HV��D�ORQJ�ZLGH�QRVH��KLJK�FKHHNV��
D�ORQJ�UHG�PRXVWDFKH��DQG�WZR�VLOYHU�WHHWK��+H�KDV�D�VNXOO�WDWWRR�DERYH�KLV�OHIW�H\H��+H�LV�PLVVLQJ�WZR�ILQJHUV�RQ�KLV�ULJKW�KDQG��+H�
ZHDUV�WKH�UREHV�RI�DQ�$WWHQGDQW�3ULHVW�RI�/XFLIHU��D�EODFN�EHUHW��D�����*3�VLOYHU�8QKRO\�6\PERO�RI�/XFLIHU�RQ�D�VLOYHU�FKDLQ��D�����
*3�SODLQ�VLOYHU�ULQJ�RQ�KLV�ULJKW�KDQG��DQG�VDQGDOV��+H�KDV�D�EODFN�PHWDO�NH\�LQ�D�SRFNHW�LQVLGH�WKH�UREHV��$UPRU��3ULHVW¶V�5REHV�
$&����:HDSRQV��VLOYHU-EODGHG�'LUN��+HDY\�0DFH�����WULSOH�GDPDJH�WR�LQFRUSRUHDO�8QGHDG���&XWODVV�����:DUORFN�6FRXUJH���6WDII�
����*HDU��6WDII�RI�)LUH��:DQG�RI�6XPPRQLQJ��*LDQW�%RDU���5LQJ�RI�6HHLQJ�,QYLVLEOH��5LQJ�RI�/HYLWDWLRQ��%UDFHOHW�RI�)DFHV��
.QRZOHGJH��3RRU�PDUVKPDQ��OLPLWHG�PRXQWDLQ�H[SHULHQFH��D�VFKRODU�DERXW�WKH�KLVWRU\�RI�/XFLIHU¶V�ZRUVKLS�RQ�WKH�0DWHULDO�3ODQ��
JRRG�DW�FLSKHUV�DQG�FRGHV��H[SHUW�DW�PRVW�SX]]OHV�����ERQXV���FRPSHWHQW�ILHOG�FRRN��JRRG�DW�LGHQWLI\LQJ�SRLVRQRXV�SODQWV��JRRG�DW�
VNHWFKLQJ�DQG�GUDZLQJ� 

 

Ollianna  to  Palapandor 



�ϯϯ 

3HJ-/HJ�$ORQ]RU��DND�&DSWDLQ�.HHOKDXO���%RQ\�)LQJHUV�1HLJKERUKRRG�%RVV��PDOH�+XPDQ��:DUULRU�/���%XFFDQHHU��3LUDWH������
\HDUV��HYLO��$JLOLW\�����KDQGV������,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�
&DQW��7UDGH�&DQW��3LUDWH¶V�&DQW��(OYLVK��UHDGLQJ�RQO\���0HU��������IRUHLJQ�ODQJXDJH��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�
%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$W�
WDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����
*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��/HDWKHU�$UPRU�$&����DUURZ�GHIOHFWLQJ���RSHQ-IDFH�VWHHO�+HOP�
$&����ZDWHU�EUHDWKLQJ���VWXGGHG�OHDWKHU�*DXQWOHWV�$&�����G��IUHH]LQJ�WRXFK���VWXGGHG�OHDWKHU�:DLVW�6NLUW�$&����VPDOO�ZRRGHQ�
6KLHOG�$&����:HDSRQV���[�'LUNV�����GDPDJH���&XWODVV�����JROG-EODGHG�5DSLHU�������GD\�IO\LQJ����PLQXWHV���7KURZLQJ�.QLIH�
�SRLVRQHG���&XGJHO�����*HDU����.QRZOHGJH��JRRG�0DUVK�PDQ��SRRU�0RXQWDLQ�PDQ��RXWVWDQGLQJ�QDYLJDWRU��RXWVWDQGLQJ�ERDW�KDQGOHU�
VDLORU��FRPSHWHQW�VZLPPHU��H[FHOOHQW�FKHFNHUV�SOD\HU��SOD\V�WKH�ILGGOH��ZULWHV�OLPHULFNV�DQG�GLWWLHV��VWXGLHV�(OYLVK�SKLORVRSK\��GLV�
OLNHV�KHLJKWV��GLVOLNHV�UHG�PHDW��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��KH�KDV�WKLQQLQJ�UHG�KDLU��WKLFN�UHG-EURZQ�EURZV��KD]HO�H\HV��D�
ZLGH�URXQG�QRVH��WKLFN�UHG�PRXVWDFKH��ODUJH�FKHHNV��DQG�D�GRXEOH�FKLQ��+H�KDV�D�VWRFN\�ERG\�ZLWK�ODUJH�KDQGV��$Q�DQFKRU�LV�WDWWRRHG�
RQ�KLV�OHIW�VKRXOGHU�DQG�D�PHUPDLG�WDWWRR�LV�RQ�KLV�ULJKW��+H�ORVW�KLV�ULJKW�OHJ�WR�D�VKDUN�DQG�ZHDUV�D�ZRRGHQ�SHJ�OHJ��+H�XVXDOO\�
ZHDUV�D�JUHHQ�SHDVDQW�VKLUW�ZLWK�����*3�JROG�FKDLQV��EODFN�NQHH-OHQJWK�SDQWV��D�URSH�EHOW��D�EODFN�OHDWKHU�GHFN�VKRH��DQG�D�OHDWKHU�WUL-
FRUQHU�KDW��+H�KDV�WKUHH������*3�JROG-SHDUO�ULQJV�DQG�D������*3�VLOYHU-FRUDO-DPHWK\VW�/RFNHW�ZLWK�D�PHUPDLG¶V�SLFWXUH�LQVLGH��+H�
KDV�EHHQ�&DSWDLQ�RI�KLV�RZQ�SLUDWH�YHVVHO�IRU�PRUH�WKDQ����\HDUV�DQG�WZLFH�D�&RPPRGRUH�RI�SLUDWH�IOHHWV� 

 

3HWHPLU�/RVNDW��DND�3DOP�3HWLU���)RUWXQH�7HOOHU�$VWURORJHU��PDOH�+XPDQ�����\HDUV��QHXWUDO�WHQGLQJ�WRZDUGV�JRRG��$JLOLW\�����
,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������'UDFRQLF��������'MLQQ��,QIHU�
QDO�&DQW��5HOLJLRQ��$UGUD��*RGGHVV�RI�)RUWXQH��)DWH��DQG�/XFN��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����
7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��1RQH��:HDSRQV��5DSLHU�����6WDII��&XGJHO��6HUSHQW�:DQG����[���:DQG�RI�WKH�:LQGV�
���[���*HDU��5LQJ�RI�7UXWK��5LQJ�RI�6KDSH�6KLIWLQJ����GD\�����PLQXWHV��*LDQW�%RDU���0DJLF�+ROH���)7��7HQW�RI�0DUYHOV��0DJLF�%DJ�
�����SRXQGV���.QRZOHGJH��*RRG�0DUVK�PDQ��SRRU�0RXQWDLQ�PDQ��H[WHQVLYH�NQRZOHGJH�RI�DVWURORJ\�FDOFXODWLRQV�DQG�KRURVFRSHV��
JRRG�DVWURQRPLFDO�NQRZOHGJH��JRRG�NQRZOHGJH�RI�IRUWXQH�WHOOLQJ�PHWKRGV��XVHV�SDOP�UHDGLQJ���H[FHOOHQW�VKRZPDQ��JRRG�RUDWRU��
H[FHOOHQW�DW�SHUVXDVLRQ�������ORYHV�SLSH�VPRNLQJ�DQG�FROOHFWV�ILQH�SLSHV��FROOHFWV�FDUYHG�FKHVV�VHWV��H[SHUW�SOD\HU���OLNHV�PRGHUQ�
'ZDUYLVK�PXVLF��IROORZV�WKH�GXHOLVW�VWDQGLQJV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRUW�UHG-RUDQJH�KDLU��KDV�D�VPDOO�IRUHKHDG��
WKLQ�UHG�EURZV�RYHU�JROGHQ�H\HV��KLJK�FKHHNV��D�ORQJ�FURRNHG�QRVH��ORQJ�WKLQ�GDUN�UHG�PRXVWDFKH��VPDOO�PRXWK��DQG�D�VKRUW�UHG�EHDUG��
+H�KDV�D�ZLGH�SRUWO\�IUDPH��ZLGH�KLSV��ORQJ�DUPV�DQG�ELJ�KDQGV��+H�KDV�ODVK�VFDUV�RQ�KLV�EDFN�DQG�D�VWDUEXUVW�WDWWRR�RQ�KLV�OHIW�XSSHU�
DUP��+H�ZHDUV�D�EDJJ\�ZKLWH�VDWLQ�ORQJ-VOHHYH�VKLUW��UHG-JUHHQ�EDQGDQD��D�EULJKW�UHG�YHVW�ZLWK�JROG�VWDUEXUVWV��UHG�OHDWKHU�EHOW�ZLWK�D�
����*3�JROG�VWDUEXUVW�EXFNOH��ORQJ�EDJJ\�SXUSOH�SDQWV��SRLQWHG�OHDWKHU�SXUSOH�VOLSSHUV��ZLWK�D�SXUSOH�WXUEDQ�DQG�ODUJH�IHDWKHUHG�JROG�
KDW��DQG�D�UHG�FORDN�ZLWK�FRORUHG�VWDUEXUVWV� 

 

3LHWWDU�'H7DWKDVV��DND�,F\�+DQG�3LHWW���'HSXW\�*XLOGVPDVWHU��0XFNUXQQHU�*XLOG��PDOH�+XPDQ��:DUORFN�/������\HDUV��HYLO��
$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��7UDGHU¶V�&DQW��������0HGXVD�
�������,QIHUQDO�&DQW��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�
6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$W�
WDFN�LQ�WKH�VDPH�URXQG��7+-����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�DW�/���&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����
$UPRU��/HDWKHU�+RRG�$&����/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�$UP�*XDUGV�$&����/HDWKHU�*ORYHV�$&����VSLGHU�FOLPELQJ���
ODUJH�ZRRG�6KLHOG��UHIOHFWV�%DVLF�PDJLF���G���UROOV�*7(7������:HDSRQV���[�'LUNV��SRLVRQHG���0DFKHWH��SODQW�ZLWKHULQJ���/RQJ�
6ZRUG�����VLOYHU-EODGHG�5DSLHU��-DYHOLQ�����VWRQLQJ��UHWXUQLQJ���6WDII��%ROR��%ORZ�*XQ����[�'DUWV��SRLVRQHG���*HDU��5LQJ�RI�:DWHU�
:DONLQJ��0LQG�6SHDN�5LQJ��2SHQLQJ�:DQG����[���+RRG�RI�)DFHOHVVQHVV��0DJLF�%DJ������SRXQGV���,QIUDUHG�6SHFWDFOHV��.QRZOHGJH��
+H�LV�DQ�RXWVWDQGLQJ�0DUVK�PDQ�DQG�D�SRRU�0RXQWDLQ�PDQ��JRRG�ERDW�KDQGOHU��MRXUQH\PDQ�%RDWZULJKW��FRPSHWHQW�FDUSHQWHU�DQG�
VDZ\HU��H[SHUW�DW�ZLOGHUQHVV�VXUYLYDO��JRRG�EDULWRQH��YHU\�JRRG�SOD\LQJ�SLSHV�DQG�SLFFROR��RFFDVLRQDO�DPDWHXU�DFWRU��OLNHV�FDVLQR�
FDUG�JDPHV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�UHG�KDLU��D�ZLGH�IRUHKHDG��WKLFN�UHG�EURZV�RYHU�JUHHQ�H\HV��D�VPDOO�WKLQ�
QRVH��ZLGH�PRXWK��DQG�D�PHGLXP�OHQJWK�UHG�EHDUG��+H�LV�D�VWRXW�PDQ�DQG�KDV�D�GHYHORSLQJ�JXW��DQG�KDV�ZLGH�KLSV�DQG�ORQJ�OHJV��+H�
ZHDUV�JUHHQ-\HOORZ�SHDVDQW�VKLUWV��D�\HOORZ�OHDWKHU�EHOW��GDUN�\HOORZ-EURZQ-WDQ�SDQWV��DQG�KLJK�EODFN�OHDWKHU�ERRWV��ZLWK�D�ZLGH�
EODFN�WUL-FRUQHU�KDW��DQG�D�EODFN-UHG�OLQHG�KRRGHG�FDSH��+H�KDV�D�WZR-H\H�WDWWRR�RQ�KLV�ULJKW�SDOP��6SHOOV��IUHH������%LQG�7RQJXH��
%LQG�:HDSRQ��%UHDWK�6KLHOG��'LVSODFHPHQW��)OLFNHU��*UHDW�/HDS��+HUR¶V�5DFH��+ROG�8S���G��,F\�6SUD\��,JQLWH��0DJH�7RUFK��0LVWV�RI�
)DWH��2EMHFW�WR�+DQG��5HYHDO� 

 

3RODSKDQLD��4XHHQ�RI�0DGDPV��IRUPHU�0DGDP�DW�WKH�*ROGHQ�+DUS�,QQ���IHPDOH�+XPDQ�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������IRUHLJQ�ODQJXDJH��������0HGXVD��������,QIHU�
QDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��
$UPRU��:L]DUG¶V�5REH�$&����:HDSRQV��'LUN�����SRLVRQHG���6KRUW�6ZRUG�����JHOGLQJ���VLQJOH-EODGH�:DU�$[H��*HDU��3HQGDQW�RI�
%HDXW\���[�%HDQVWDON�6HHGV��6NHOHWRQ�'RRUNQRE��+DOOXFLQDWLRQ�'UDXJKW���G��&XUH�:RXQG�3RWLRQ��6KDSHFKDQJLQJ�3RWLRQ��PDOH�
'ZDUI���/RFNHW�RI�)HDU��0HPRU\�6WRQH��5RPDQFH�6WRQH��3RXFK�RI�'LVLQWHJUDWLRQ�������*3�JROG-VDSSKLUH-SHDUO-LYRU\�7LDUD���[�����
*3�JROG�&KDLQV�������*3�SODWLQXP-HPHUDOG-DPHWK\VW�3HQGDQW������*3�JROG�5LQJ������*3�JROG-GLDPRQG�5LQJ������*3�JROG-
PRRQVWRQH�(DUULQJV�������*3�SODWLQXP-GLDPRQG-SHDUO�%UDFHOHW������*3�JROG�3LQ��.QRZOHGJH��3RRU�0DUVK�ZRPDQ�DQG�SRRU�0RXQ�
WDLQ�ZRPDQ��GLVOLNHV�WKH�RXWGRRUV��H[WHQVLYH�FRQWDFWV�DPRQJ�WKH�0DGDPV�DQG�ZRUNLQJ�JLUOV��H[WHQVLYH�ILOHV�RQ�WKH�EURWKHOV�IUHTXHQW�
HG�E\�LPSRUWDQW�SHUVRQV�LQ�WKH�FLW\��JRRG�FRQWDFWV�DPRQJ�WKH�&LW\�:DWFK����FRQWLQXHG�QH[W�SDJH�� 
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�ϯϰ 

3RODSKDQLD��FRQWLQXHG���JRRG�FRQWDFWV�DPRQJ�VHDPVWUHVVHV�DQG�WDLORUV��JRRG�VHDPVWUHVV��JRRG�NQRZOHGJH�RI�JHPV�DQG�MHZHOU\�
�DSSUDLVH������H[FHOOHQW�VLQJHU��JRRG�NQRZOHGJH�RI�ROG�VRQJ�O\ULFV��SOD\V�GUXPV�DQG�WDPERXULQH��JRRG�NQRZOHGJH�RI�FODVVLF�SKLORVR�
SK\��FROOHFWV�UDUH�ERRNV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ZDLVW-OHQJWK�JROG�KDLU��VKH�KDV�D�VPDOO�IRUHKHDG�DQG�HDUV��ORQJ�GDUN�
ODVKHV��VPDOO�WKLQ�QRVH��ZLGH�VHQVXRXV�PRXWK�DQG�OLSV��DQG�KLJK�EOXVKLQJ�FKHHNV��6KH�KDV�ZLGHU�VKRXOGHUV��D�VXEVWDQWLDO�EXVW��QDUURZ�
ZDLVW��GDLQW\�KDQGV�DQG�IHHW��DQG�VKRUW�OHJV��6KH�W\SLFDOO\�ZHDUV�D�ORZ-FXW�SXUSOH�GUHVV�HGJHG�LQ�JROG��EODFN�EXVWLHU��EODFN�VDWLQ�DQG�
ODFH�JORYHV��ODFH�OHJJLQJV��DQG�SROLVKHG�EODFN�SXPS�VKRHV��ZLWK�D�VPDOO�EODFN�KDW�DQG�D�EODFN�ODFH�YHLO��:KHQ�VKH�ZDQWV�WR�JR�XQUHF�
RJQL]HG�VKH�PD\�ZHDU�D�IUXPS\�EOXH�SHDVDQW�EORXVH��EDJJ\�ZKLWH�SDQWV�DQG�VDQGDOV� 

 

3ULGGLDQ�:H[��)L[HU¶V�1HLJKERUKRRG�%RVV��PDOH�*QRPH��3ULHVW�/������\HDUV��HYLO�WHQGLQJ�WRZDUGV�QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�
����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��������IRUHLJQ�ODQJXDJH�
�������5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��
7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��&ODVV�$ELOLWLHV��'LUN�0DFH�SURILFLHQF\��3HUIRUP�SUD\HUV��/D\�RQ�+DQGV�KHDO��%DU�'ULYH�
'HVWUR\�8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��3ULHVW¶V�5REH�$&����3ULHVW¶V�0LWHU�$&���ZKLWH�OHDWKHU�*ORYHV��$UURZ�3URRI�
&ORDN��:HDSRQV��VLOYHU-EODGHG�'LUN��+HDY\�0DFH�����GRXEOH�GDPDJH�YHUVXV�8QGHDG���6WDII��/RQJ�6ZRUG�����JORZLQJ�EODGH��:L]�
DUG�%DQH����[��G���JUHQDGHV���[�VPRNH�ERPEV��6WDII�RI�)LUH���G�����[������[���*HDU��3RZHU�'HXV�&KDUP��&KDUP�YHUVXV�6KDPDQ��
0RVKR¶V�0DVN��&DXOGURQ�RI�3OHQW\��0DJLF�+ROH���)7���[�3ULHVW¶V�VFUROOV��/LTXHXU�RI�+HURLVP��6HHU¶V�3RWLRQ��5RGHQW�5HSHOOLQJ�3RZ�
GHU��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ�DQG�0RXQWDLQ�PDQ��H[WHQVLYH�NQRZOHGJH�RI�PHGLFDO�OLWHUDWXUH��H[FHOOHQW�DW�PDNLQJ�PHGL�
FLQHV��JRRG�DW�SRLVRQV��JRRG�ZLWK�PHGLFDO�ULWXDOV��H[WHQVLYH�NQRZOHGJH�RI�DQLPDWLQJ�WKH�8QGHDG��HQMR\V�UDFTXHW�VSRUWV��ZULWHV�EDG�
SRHWU\��'HVFULSWLRQ��6WDQGV���)7����LQFKHV�ZLWK�VKRUW�UHG�KDLU��VPDOO�IRUHKHDG��UHG�EURZV�RYHU�JUHHQ�H\HV��ORQJ�FURRNHG�QRVH��ODUJH�
PRXWK��DQG�D�VKRUW�GDUN�UHG�EHDUG��+H�KDV�ZLGH�VKRXOGHUV��ZLU\�IUDPH��ODUJH�KDQGV��DQG�ORQJ�OHJV��+H�RIWHQ�ZHDUV�D�ORQJ-VOHHYH�ZKLWH�
VKLUW�RYHU�EODFN�SDQWV�ZLWK�ZKLWH�OHDWKHU�VKRHV�DQG�D�ZKLWH�WUL-FRUQHU�KDW��3UD\HUV��'HYRWLRQV��IUHH�����$QLPDWH�%RQHV��%OXU�6LJKW��
&RPPXQH�ZLWK�6SLULWV���G��&XUH�:RXQGV��'HWHFW�3RLVRQV���G����*RG¶V�)LVW��*RG¶V�6ZRUG��0LQRU�(VFDSH��0LQRU�3UD\HU��5HYHDO�
+LGGHQ��6ZRUG�%OHVVLQJ�����:DNHQ��0\VWHULHV��IUHH������$QLPDWH�%RG\��%DQLVK�&RQIXVLRQ��%DQLVK�)DWLJXH��%DQLVK�3DUDO\VLV��%DQ�
LVK�6SHOOV���G����&XUH�:RXQGV��%OLQG�8QGHDG��'HIOHFW�0DJLF��'LYLQH�$UPRU���G����*RG¶V�)LUH���[����*RG¶V�6HUSHQW��.QRFN�2XW��
5HVWRUH�6LJKW��0DMHVWLHV��IUHH�����%RG\�5HVWRUDWLRQ��%UHDN�&XUVH��&UHDWXUH¶V�)RUP���G����&XUH�:RXQGV��*RG¶V�0LJKW\�:DUULRU��
�G�����*RG¶V�6PLWH��.LOO��*UDQG�&UXVDGH��7UDYHO�WR�2XWHU�3ODQHV� 

 

4XLUUD�6DQ¶)HOO��6DLQW¶V�$OOH\�1HLJKERUKRRG�%RVV��IHPDOH�/\FDQWKURSH��%HDU���+'������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��/\FDQWKURSH��*LDQWLVK��������IRUHLJQ�ODQJXDJH��,QIHUQDO�
&DQW��5HOLJLRQ��9DUJUL��*RG�RI�/\FDQWKURSHV��VHFRQGDU\�$VPRGLD���$UPRU��6WHHO�&DS��&KDLQ�0DLO�$UPRU�$&����%UHDVWSODWH�$&����
&KDLQ�0DLO�$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV��&KDLQ�0DLO�:DLVW�6NLUW��/HDWKHU�/HJ�*XDUGV��PHGLXP�ZRRG�6KLHOG�$&���
�DEVRUEV�KRVWLOH�'HYRWLRQV���:HDSRQV��2YHUVL]HG�'LUN�����GDPDJH���%DVWDUG�6ZRUG�����VLOYHU-KHDGHG�:DU�+DPPHU�������GD\�0L�
QRU�7UHPRUV���)ODLO��%XOOZKLS�����&XGJHO��%OLQGLQJ�:DQG����[���*HDU�������*3�JROG-UXE\-EORRGVWRQH�7LDUD�������*3�SODWLQXP-
GLDPRQG�(DUULQJV�������*3�SHDUO�1HFNODFH������*3�JROG-DPEHU�3LQ���[�����*3�VLOYHU�5LQJV������*3�JROG-DPHWK\VW�5LQJ��$OFKH�
PLVW¶V�5LQJ��5LQJ�RI�)O\LQJ�����PLQXWHV�GD\���&DQGOH�RI�(QKDQFHG�+HDOWK��'ZDUYHQ�'LFH��(QGOHVV�%XUQLQJ�/DQWHUQ��)LUH�%ODQNHW��
0DJLF�0LUURU��,GRO�RI�'URXJKW��0DJLF�&DUSHW����SHUVRQ���(OYHQ�'HDWK�'XVW��6HHU¶V�3RWLRQ���G���&XUH�:RXQGV�3RWLRQ���G��&XUH�
:RXQGV�3RWLRQ��.QRZOHGJH��3RRU�0DUVK�ZRPDQ��H[FHOOHQW�0RXQWDLQ�ZRPDQ��H[FHOOHQW�ORFN�SLFN�������JRRG�DW�ILQGLQJ�WUDSV�������
JRRG�VZLPPHU��KDV�JRRG�FRQWDFWV�DPRQJ�WKH�&LW\�:DWFK�DQG�)LUH�GHSDUWPHQWV��JRRG�FRQWDFWV�DPRQJ�EXUJODUV�DQG�SLFNSRFNHWV��
NQRZV�PRVW�/\FDQWKURSHV�LQ�WKH�FLW\��JRRG�FRRN�HVSHFLDOO\�JULOOLQJ��SOD\V�JXLWDU��FROOHFWV�ROG�PHFKDQLFDO�WR\V��DOOHUJLF�WR�FLWUXV�
IUXLWV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�WKLFN�EURZQ�KDLU��D�ZLGH�IRUHKHDG��JROGHQ�EURZV�RYHU�OLJKW�EOXH�H\HV��D�ZLGH�WKLFN�
QRVH��GDLQW\�PRXWK��DQG�D�FXUYHG�FKLQ��6KH�KDV�D�PRGHUDWH�ILJXUH�ZLWK�D�ODUJH�EXVW��DQG�ORQJ�OHJV��6KH�RIWHQ�ZHDUV�OLJKW-FRORUHG�ORQJ�
VOHHYH�ORZ�FXW�EORXVHV��EURZQ�OHDWKHU�EHOWV��NQHH-OHQJWK�GDUN�VNLUWV��VWRFNLQJV��DQG�GDLQW\�EOXH�OHDWKHU�VKRHV��ZLWK�D�ORQJ�KRRGHG�IXU�
FORDN� 

 

5DPPHDU�&ORVVN\��DND�WKH�$[HPDQ�RI�&]HQW���0HUFHQDU\��PDOH�'ZDUI��:DUULRU�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��(OYLVK��������*QRPLVK��������*REOLQ��,QIHUQDO�
&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��
)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�
KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�
FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��6WHHO�FORVHG-IDFH�+HOP��&KDLQ�0DLO�$UPRU�$&����6WXGGHG�/HDWKHU�$UP�*XDUGV�$&����
6WXGGHG�/HDWKHU�*DXQWOHWV�$&����&KDLQ�0DLO�:DLVW�6NLUW��:HDSRQV��&XUYHG�VLOYHU-EODGHG�'LUN��'ZDUYHQ�6KRUW�6ZRUG�����GRXEOH-
EODGHG�:DU�$[H�����IRRW�FOHDYLQJ����[�7KURZLQJ�6WDUV���[������'DUW��'DUW�RI�+RUQHWV��6KRUW�%RZ����[�:DU�$UURZV���[������[�
VPRNH�DUURZV���[�IODVK�SRZGHU�DUURZV���[�)LUH�$UURZ���*HDU���[�'UDJRQ¶V�7RRWK�6HHGV��)ODVN�RI�(QGOHVV�%HHU��,QYXOQHUDEOH�7HQW��
0DJLF�+ROH���)7��$QFKRULQJ�5RSH��0DJLF�%DJ������SRXQG����[��G���&XUH�:RXQGV�3RWLRQV��3RLVRQ�$QWLGRWH��%DOP�YHUVXV�9HQRPV��
�����*3�GLDPRQG�������*3�VDSSKLUH�������*3�EODFN�3HDUO��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ��YHU\�JRRG�0RXQWDLQ�DQG�XQGHU�
JURXQG�PDQ��MRXUQH\PDQ�0LQHU��FRPSHWHQW�%ODFNVPLWK��H[WHQVLYH�NQRZOHGJH�RI�WRROV��JRRG�ZLWK�SLFNV�DQG�PDWWRFNV��JRRG�ZLWK�ORFN�
SLFNV�������SLFN�SRFNHWV�DW�����GLVDUP�WUDSV�DW�����JRRG�NQRZOHGJH�RI�'ZDUI�OHJHQGV�DQG�VWRULHV��JRRG�NQRZOHGJH�DERXW�PRGHUQ�
'ZDUYHQ�DUW��IROORZV�WKH�JODGLDWRU�JDPHV��RIWHQ�EHWV�RQ�GRJ�UDFHV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�GDUN�KDLU��D�ZLGH�
ZULQNOHG�IRUHKHDG��JUH\�EURZV�RYHU�JUHHQ�H\HV��D�URXQG�ZLGH�QRVH��KLJK�FKHHNV��D�WKLFN�EODFN�PRXVWDFKH��WKLQ�PRXWK��DQG�D�PRGHU�
DWH�EODFN�EHDUGV��+H�KDV�D�ZLGH�VWRFN\�IUDPH�ZLWK�ORQJ�OHJV�DQG�ODUJH�KDQGV���FRQWLQXHG�QH[W�SDJH�� 

Polophania  to  Rammear Clossky 



�ϯϱ 

5DPPHDU�&ORVVN\��FRQWLQXHG����+H�KDV�VFDUV�RQ�KLV�OHIW�ORZHU�DUP�DQG�ULJKW�IRRW��D�EHDU�WDWWRR�LV�RQ�WKH�EDFN�RI�KLV�ULJKW�KDQG��+H�
ZHDUV�D�JUH\�WXQLF�ZLWK�EODFN�SLSLQJ��JUH\�OHDWKHU�EHOW�ZLWK�D�����*3�ZROI¶V�KHDG�EXFNOH��EODFN�SDQWV��DQG�KLJK�JUH\�OHDWKHU�ERRWV��D�
IORSS\�GDUN�EOXH�KDW��DQG�D�JUH\-EOXH�KRRGHG�FORDN��+H�GRHV�QRW�OLNH�WKH�DOLHQ�UDFHV� 

 

5HJJDV�6KLUP��DND�6WRQJEDFN���$QYLO�7RZQ�1HLJKERUKRRG�%RVV��PDOH�'ZDUI�����\HDUV��:DUULRU�/����QHXWUDO��$JLOLW\�����,QWHOOL�
JHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��,QIHUQDO�&DQW��*REOLQ��������0LQRWDXU�
�������5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��
)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�
KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�
FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��&KDLQ�0DLO�$UPRU�$&����RSHQ-IDFH�VWHHO�+HOP�$&���VWHHO�*DXQWOHWV�$&���WXQQHOLQJ�������
FKDLQ�$UP�*XDUGV�$&���FKDLQ�/HJ�*XDUGV�$&���VWHHO�)RRW�*XDUGV��PHGLXP�PHWDO�6KLHOG�$&���UHIOHFW�/LJKWQLQJ���:HDSRQV��'LUN�
����*REOLQ�%HKHDGLQJ���VLOYHU-EODGHG�&XWODVV�����6SHOO�&OHDYLQJ�–�DOO�%DVLF��/HVVHU������*UHDWHU������VLQJOH-EODGHG�:DU�$[H�
�GRXEOH�GDPDJH�YHUVXV�*LDQW�5RGHQWV���0HWDO�6WDII��&URVVERZ�������UDQJH�����[�&URVVERZ�%ROWV����[������[������[�%ROWV�RI�3D�
UDO\VLV����[�7KURZLQJ�6WDUV��������GDPDJH���%UDVV�.QXFNOHV��*HDU��&DS�RI�9LVLRQV��/RFN�3LFNV�����5LQJ�RI�8QGHDG�.LOOLQJ���G��
EROW�YHUVXV�LQFRUSRUHDOV�������$UPRUVNLQ�3RWLRQ�$&������[��G���&XUH�:RXQGV�3RWLRQ��/HYLWDWLRQ�3RWLRQ��'LVHDVH�$QWLGRWH��/RYH�
3RWLRQ��)LUH�:L]DUG¶V�6FUROO��.QRZOHGJH��FRPSHWHQW�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��H[FHOOHQW�$UPRU�6PLWK��JRRG�:HDSRQ�
6PLWK��MRXUQH\PDQ�0LQHU��JRRG�DW�ILHOG�ILUVW�DLG��VWHDOWK\�������SOD\V�EDQMR�DQG�ILIH��JRRG�NQRZOHGJH�RI�DQWLTXH�ZHDSRQV��LQWHUHVWHG�
LQ�FODVVLFDO�'ZDUYHQ�PXVLF��'HVFULSWLRQ��+H�VWDQGV���)7���LQFKHV��WKLFN�GDUN�EURZQ�KDLU��KLJK�IRUHKHDG��WKLFN�EURZQ�EURZV�RYHU�WDQ�
H\HV��WKLFN�QRVH��KLJK�UXGG\�FKHHNV��DQYLO�WDWWRR�ULJKW�FKHHN��ZLGH�FKLQ��DQG�PRGHUDWH�OHQJWK�EURZQ�EHDUG�ERXQG�ZLWK�D�JROG�FKDLQ��
+H�KDV�D�ZLGH�IUDPH�DQG�ODUJH�KDQGV�DQG�IHHW��+H�ZHDUV�D�VKRUW�VOHHYH�EURZQ�WXQLF��EURZQ-RUDQJH-EOXH�NLOW��DQNOH-OHQJWK�EURZQ�
OHDWKHU�ERRWV��D�IORSS\�EURZQ�FORWK�KDW��DQG�D�EODFN�FORDN��+H�FODLPV�GLUHFW�GHVFHQW�IURP�2UPDU�*ROGVKLHOG��D�'ZDUI�KHUR�ZKR�OLYHG�
��FHQWXULHV�DJR� 

 

5KHPD�9DUVDWWLQ��0DVWHU�RI�WKH�*UDXOPZLFK�&KDSWHU�RI�WKH�0XFNUXQQHUV�*XLOG��:L]DUG�/���:DWHU���IHPDOH�+DOI-(OI�����\HDUV��
QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��5HOLJLRQ��
$UGUD��*RGGHVV�RI�)RUWXQH��)DWH��/XFN��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXD�
VLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�6WDII�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���
'HVFULSWLRQ��6KH�VWDQGV���)7����ZLWK�D�VPDOO�IDFH��ORQJ�EORQGH�KDLU�ZRUQ�ORRVH��HQGV�DUH�G\HG�SXUSOH���WKLQ�EURZV��JUHHQ�H\HV��D�
VPDOO�WKLQ�QRVH��ELJ�OLSV��DQG�D�SRLQWHG�FKLQ��6KH�KDV�D�VOLJKW�IUDPH��QDUURZ�VKRXOGHUV��VPDOO�EXVW��QRW�PXFK�KLSV��DQG�ORQJ�OHJV��6KH�
ZHDUV�NQHH-OHQJWK�IORZHU-SULQW�GUHVVHV�RYHU�EODFN�OHJJLQJV��EODFN�OHDWKHU�VKRHV��DQG�D�VPDOO�OHDWKHU�KDW��FRQFHDOHG�NQLIH���6KH�RIWHQ�
ZHDUV�D�����*3�VLOYHU�1HFNODFH������*3�VLOYHU-MDGH�&KDUP�%UDFHOHW������*3�VLOYHU�$UPEDQG��DQG�D������*3�JROG-UXE\�5LQJ�RQ�KHU�
OHIW�KDQG��$UPRU��:L]DUG¶V�5REHV�$&����:L]DUG¶V�+DW�$&���:HDSRQV��'LUN��6WDII�����&XWODVV�����&KDLQ�0DLO�5LSSHU���:DQG�RI�
'HDWK�5D\V����[���:DQG�RI�3ODQW�*URZWK��*HDU��5LQJ�RI�6DYHV�������0LQG�6SHDN�5LQJ��,QYXOQHUDEOH�7HQW��$KDE¶V�6WRUP�'XVW��
&KDUP�YHUVXV�$LU�0DJLF��$UURZ�3URRI�&ORDN��.QRZOHGJH��6KH�LV�DQ�H[FHOOHQW�PDUVK�ZRPDQ��H[FHSWLRQDO�WUDFNHU��JRRG�DW�ILQGLQJ�
GULQNLQJ�ZDWHU��H[FHOOHQW�DW�ZHDWKHU�SUHGLFWLRQ��FRPSHWHQW�ZLWK�ERDWV��JRRG�FOLPEHU�������YHU\�JRRG�DW�WKH�VSRUW�RI�GDUWV��DERYH�DYHU�
DJH�DW�QLQH�SLQV��SOD\V�WKH�PDQGROLQ�SRRUO\��JRRG�ZLWK�PL[LQJ�VOHHS�RU�SDUDO\VLV�SRLVRQV��6SHOOV��%DVLF��IUHH����G����$WWDFN��&ROG���
%UDLQ�)UHH]H�^DQWL-:L]DUG`��&UHDWH�:DWHU��'HWHFWLRQ��'HWHFW�3RLVRQV��3URWHFW�YHUVXV�&ROG��3XULI\���G����6OHHW�6WRUP���[���)7�IRU�
���URXQGV��6XPPRQ�+D]H��6XPPRQ�3RLVRQ�)URJV��/HVVHU��IUHH�����G����$WWDFN��$FLG��)LUH��(OHFWULFLW\���'LVSHUVH�0DJLF���G����
+DLO�%ODVW���[���)7��,FH�(QFDVHPHQW��$&����,FH�6KLHOG��6LUHQ¶V�6RQJ�^PHVPHUL]H`��6XPPRQ�8QGLQH�G���:DWHUVSRXW�IRU���
PLQXWHV��6KH�LV�YHU\�SURWHFWLYH�RI�KHU�JUH\�FDW��-HRQQ\� 

 

5XVLOOD�%U\VWDFN��5DYHQV�)RRW�1HLJKERUKRRG�%RVV��IHPDOH�+XPDQ��0DVWHU�/RFNVPLWK�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��������(OYLVK��������,QIHUQDO�&DQW��5HOLJLRQ��
6DPDHO��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��6WXGGHG�
/HDWKHU�$UPRU�$&����6WXGGHG�/HDWKHU�+RRG�$&����/HDWKHU�$UP�*XDUGV��/HDWKHU�*ORYHV�$&������GD\�:DOO�RI�,URQ���:HDSRQV��
&XUYHG�'LUN��/RQJ�6ZRUG�����VKLHOG�VSOLWWHU���/LJKW�0DFH�����6WDII��VSHOO�VWHDOHU��DQ\�%DVLF�RQ��G���UROO�*7(7�����:DQG�RI�6OHHS�
���[���*HDU��2SHQLQJ�:DQG����[���7UDS�6SULQJLQJ�:DQG����[���3DUDNHOOFXV¶�5LQJ��UHJHQHUDWH�KS��PLQXWH���0DJLF�+ROH���)7��3HQ�
GDQW�RI�%HDXW\������*3�VLOYHU-RSDO�(DUULQJV�������*3�SODWLQXP-UXE\-MDGH�1HFNODFH������*3�JROG�3LQ���[�����*3�VLOYHU�5LQJV���[�
����*3�VLOYHU-GLDPRQG�5LQJV�������*3�JROG-VDSSKLUH-SHDUO-RQ\[�%UDFHOHW��.QRZOHGJH��3RRU�0DUVK�ZRPDQ�EXW�JRRG�0RXQWDLQ�
ZRPDQ��H[FHOOHQW�ORFN�VPLWK�����RSHQ�ORFN���H[WHQVLYH�NQRZOHGJH�RI�KLVWRULFDO�PHFKDQLVPV��JRRG�NQRZOHGJH�RI�ORFNV�HWF��LQVWDOOHG�
WKURXJKRXW�WKH�FLW\��JRRG�NH\�PDNHU��JRRG�FRQWDFWV�DPRQJ�$UWLILFHUV�DQG�%XUJODUV��JRRG�NQRZOHGJH�RI�PRGHUQ������\HDUV��DUW��FRO�
OHFWV�VPDOO�LYRU\�ILJXUHV��SOD\V�WKH�KDUSVLFKRUG��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�VKRXOGHU-OHQJWK�EODFN�KDLU�RIWHQ�ZRUQ�LQ�D�
EXQ��EODFN�EURZV�RYHU�EOXH�H\HV��D�VPDOO�WKLQ�QRVH��ZLGH�GDUN�OLSV��DQG�D�VPDOO�FXUYHG�FKLQ��6KH�KDV�ZLGH�VKRXOGHUV��D�ODUJHU�EXVW��
QDUURZHU�KLSV��DQG�ORQJ�OHJV��6KH�RIWHQ�ZHDUV�D�VOHHYHOHVV�ORZ�FXW�UHG�DQNOH-OHQJWK�JRZQ�ZLWK�D�WKLQ�VLOYHU�EHOW�DQG�HOERZ-OHQJWK�
ZKLWH�OLQHQ�JORYHV�DQG�VKLQ\�UHG�OHDWKHU�KHHOV��DW�ZRUN��VKRUW�VOHHYH�UHG�ZRUN�VKLUWV��UHG�FDS��DQG�EODFN�SDQWV�ZLWK�EODFN�OHDWKHU�
VKRHV�� 

 

 

Rammear Closskyto  Rusilla Bystack 



�ϯϲ 

6DLOOHD�'XUVW��'HSXW\�*XLOGVPDVWHU��0XFNUXQQHU�*XLOG��IHPDOH�+DOI-(OI��&UXVDGHU�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������'ZDUYLVK��������'U\DG��������IRUHLJQ�ODQ�
JXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��3LWKLXV��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��
3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�+HDY\�0DFH�SURILFLHQF\��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����
)LJKW���IRHV�DW�/���/D\�RQ�+DQGV�KHDO��3UD\HUV�DW�/���%DU�'ULYH�'HVWUR\�8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��6WHHO�RSHQ-
IDFH�+HOP�$&����SRLVRQ�EUHDWKLQJ���6WXGGHG�/HDWKHU�$UPRU�$&����UHGXFH�SLHUFLQJ�GDPDJH�E\�-����6WXGGHG�/HDWKHU�$UP�*XDUGV��
6WHHO�*DXQWOHWV�$&����&KDLQ�0DLO�:DLVW�6NLUW��ODUJH�PHWDO�6KLHOG�$&����JD]H�UHIOHFWLQJ���:HDSRQV��'LUN��JROG-EODGHG�'LUN�����
GDPDJH�YHUVXV�8QGHDG���6KRUW�6ZRUG�����:DUORFN�EDQH���VLQJOH-EODGHG�:DU�$[H�����)ODLO�����HQWDQJOLQJ���6SHDU��6WDII��&XGJHO��
*HDU��0DJLF�%DJ������SRXQG���&ORDN�RI�'LVJXLVH��&KDUP�YHUVXV�$LU�0DJLF��/RFNHW�RI�&DOOLQJ��*HWWHU¶V�,QJUHGLHQW�3RXFK��%OHVVHG�
%DQGDJHV��3DUFKPHQW�RI�$PHULJR���[��G���&XUH�:RXQGV�3RWLRQ��6DOYH�YHUVXV�%OLQGQHVV��3RWLRQ�RI�,QYLVLELOLW\��3UD\HU�%HDGV��8QKR�
O\�6\PERO��UHOLJLRXV�WH[W���[�8QKRO\�:DWHU���[�3ULHVW¶V�VFUROO�������*3�SODWLQXP-UXE\-HPHUDOG�7LDUD�������*3�JROG-JDUQHW-
EORRGVWRQH�(DUULQJV������*3�JROG�&KDLQ�������*3�JROG-SHDUO-DPEHU-FLWULQH�3HQGDQW������*3�JROG�5LQJ������*3�VLOYHU-VDSSKLUH�
5LQJ�������*3�JROG-GLDPRQG-LYRU\-MDGH�%UDFHOHW��.QRZOHGJH��$Q�RXWVWDQGLQJ�0DUVK�ZRPDQ�DQG�D�JRRG�0RXQWDLQ�ZRPDQ��JRRG�
NQRZOHGJH�RI�FKXUFK�KLVWRU\�DQG�ULWXDOV��JRRG�DW�ILHOG�ILUVW�DLG��KS�����JRRG�ZLWK�VQDUHV��H[SHUW�ZLWK�URSHV��FRPSHWHQW�ERDW�KDQGOHU��
JRRG�FRQWDFWV�DPRQJ�*XLGHV�DQG�6PXJJOHUV��KDV�WUDLQHG�DV�D�FKHI��OLNHV�WR�JDUGHQ��HQMR\V�EHHU��DYLG�UHDGHU�RI�WUDVK\�URPDQFH�QRY�
HOV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ZDLVW-OHQJWK�VDQG\�KDLU��VPDOO�IRUHKHDG��SRLQWHG�HDUV��WKLQ�EURZQ�EURZV�RYHU�JROGHQ�
H\HV��ORQJ�XSWXUQHG�QRVH��ZLWK�D�ZLGH�PRXWK�DQG�ODUJH�OLSV��6KH�KDV�VOHQGHU�VKRXOGHUV�DQG�D�VPDOOHU�IUDPH��D�PRGHUDWH�EXVWOLQH��
VPDOOHU�KLSV��DQG�GDLQW\�IHHW��6KH�ZHDUV�ORZ�FXW�JUH\�EORXVHV�HPEURLGHUHG�LQ�EODFN��EODFN�OHDWKHU�EHOWV�ZLWK�D�����*3�VLOYHU�%XFNOH��
DQG�GDUN�NQHH-OHQJWK�VNLUWV�ZLWK�OLJKW�KRVH�DQG�EODFN�OHDWKHU�VKRHV��3UD\HUV��'HYRWLRQV��IUHH������$UPRUVNLQ�$&�����%OXU�6LJKW��
&RPPDQG�$QLPDOV��&RPSHO�7UXWK��&UHDWH�0LQRU�)RRG���G����&XUH�:RXQGV��'HWHFW�3RLVRQV���G����*RG¶V�)LVW���URXQGV��*RG¶V�
6ZRUG���URXQGV��.QRZ�&UHDWXUH��0LQRU�(VFDSH��0LQRU�3UD\HU��6ZRUG�%OHVVLQJ��0\VWHULHV��IUHH�����%DQLVK�&RQIXVLRQ��%DQLVK�'LV�
HDVH��%DQLVK�6SHOOV���G�����&XUH�:RXQGV��'HIOHFW�0DJLF��'HWR[LI\�3RLVRQV��(OHPHQW�6KLHOG���G����*RG¶V�)LUH���[����*RG¶V�6HU�
SHQW��#+'�����URXQGV��0LQRU�'LVLQWHJUDWLRQ��5HVWRUH�6LJKW��6KH�GLVOLNHV�'ZDUYHV� 

 

6DYLJQRQ�'HQW��DND�5HG�%XFN���2ZQHU�,URQ�%XFNV��PDOH�+DOI-(OI��5DVFDO�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��(OYLVK��������'ZDUYLVK��������5HOLJLRQ��6DPDHO��$&��
����-��GDPDJH���5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���
ZLWK�%RZV��&ODVV�$ELOLWLHV��$UPRU�/LPLWDWLRQV��QR�%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��6WHHO�+HOP��0HGLXP�/DUJH�6KLHOG���1R�
ZHDSRQ�ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-��XVLQJ�DQ\�WZR-KDQGHG�ZHDSRQ��'HVFULSWLRQ��
6WDQGV���)7���LQFK�ZLWK�ORQJ�VLOYHU-JUH\�KDLU��KLJK�IRUHKHDG��SRLQWHG�HDUV��VLOYHU�EURZV�RYHU�DPEHU�H\HV��D�VKRUW�SHUW�QRVH��ORQJ�JUH\�
PRXVWDFKH��DQG�D�ZLGH�FKLQ��+H�KDV�ZLGH�VKRXOGHUV��PXVFXODU�DUPV��D�QDUURZ�ZDLVW��ORQJ�OHJV�DQG�VPDOO�IHHW��+H�ZHDUV�JUH\�RU�VLOYHU�
VKLUWV�ZLWK�D�EODFN�IXU�YHVW��GDUN�UHG�SDQWV��NQHH-KLJK�UHG�OHDWKHU�ERRWV��DQG�D�GHUE\�KDW��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��6WHHO�
&DS��6WXGGHG�/HDWKHU�$UP�3URWHFWLRQ��6WXGGHG�/HDWKHU�*DXQWOHWV�$&����7+���WKURZLQJ���/HDWKHU�$UPRU�$&�����LPPXQH�WR�HOHF�
WULFDO�OLJKWQLQJ���/HDWKHU�/HJJLQJV��:HDSRQV��SRLVRQG�'LUN��6KRUW�6ZRUG����:L]DUG¶V�%DQH���&XWODVV��7'���YHUVXV�*LDQW�,QVHFWV���
6WDII��&XGJHO��6KRUW�%RZ����[�:DU�$UURZV���[�VPRNH�DUURZ���[�IODVK�DUURZ���G���G���)URVW�$UURZ��$UURZ�RI�5HSWLOH�6OD\LQJ��[���
*HDU���G���&XUH�:RXQGV�3RWLRQ��6DOYH�YHUVXV�'LVHDVH��6DOYH�YHUVXV�9HQRP��:DWHU�:DONLQJ�3RWLRQ�������0DJLF�%DJ��2UH�'RZVLQJ�
5RG�����)7��&ORDN�RI�:DUPWK��*UHDW�6SDGH��.QRZOHGJH��0DUJLQDO�0DUVK�0DQ��JRRG�0RXQWDLQ�0DLQ��MRXUQH\PDQ�7DLORU��MRXUQH\�
PDQ�:HDYHU��JRRG�NQRZOHGJH�RI�IDEULFV��FRPSHWHQW�WUDFNHU��JRRG�DW�ZLOGHUQHVV�VXUYLYDO��NQRZV�VPDOO�ERDWV��H[SHUW�FDQRHLVW��H[FHO�
OHQW�NQRZOHGJH�RI�PRXQWDLQ�SODQWV��JRRG�WHQRU�YRLFH��PHGLRFUH�DW�SRNHU�EXW�OLNHV�LW��IRQG�RI�(OYLVK�EDOODGV��2ZQV�WZR�+'��%ORRG�
KRXQGV��)RXQG�DW�WKH�$V]RFODUQ�/RGH�0LQLQJ�&DPS��$SRSKLV�0RXQWDLQV� 

 

6HOOLDK�5XLON��7UDGHU�/HWKR¶V�1HLJKERUKRRG�%RVV��IHPDOH�*QRPH��0DVWHU�$SRWKHFDU\�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�
����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��*QRPLVK��'ZDUYLVK��������(OYLVK��������&HQWDXU�
�������,QIHUQDO�&DQW��5HOLJLRQ��7DUD��*RGGHVV�RI�/LIH�DQG�0HGLFLQH��VHFRQGDU\�3LWKLXV���5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV�
�FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��7+���ZLWK�'LUN�5DSLHU�&XWODVV��0DFKHWH��$UPRU��:L]DUG¶V�5REH�
$&����:HDSRQV��VLOYHU-EODGHG�'LUN�����6KRUW�6ZRUG��H\H�JRXJLQJ���5DSLHU��������GDPDJH�YHUVXV�JRRG�FUHDWXUHV��:DQG�RI�.LOOHU�
+DUHV����[���*HDU��*HWWHU¶V�,QJUHGLHQW�3RXFK��/LJKW�5RG��/HWKH�:DWHU���[��G��&XUH�:RXQGV�3RWLRQV��3LFNSRFNHW�*ORYHV�����0DVN�
RI�6DIH�%UHDWKLQJ��1HHGOH�RI�7UDSV��3HQGDQW�RI�WKH�6DJH��6XPPRQLQJ�7RPH��.QRZOHGJH��*RRG�0DUVK�ZRPDQ�DQG�DGHTXDWH�0RXQ�
WDLQ�ZRPDQ��H[FHOOHQW�ZLWK�PHGLFLQDO�SODQWV��JRRG�ZLWK�SRLVRQRXV�SODQWV��RXWVWDQGLQJ�$SRWKHFDU\�DQG�'UXJJLVW��H[WHQVLYH�KLVWRULFDO�
NQRZOHGJH�RI�GUDXJKWV�DQG�SRLVRQV�DQG�SRWLRQV��JRRG�FDQG\�PDNHU��H[SHUW�NQRZOHGJH�RI�WHDV�DQG�WHFKQLTXHV��H[WHQVLYH�FRQWDFWV�
DPRQJ�DSRWKHFDULHV��JRRG�FRQWDFWV�ZLWK�VPXJJOHUV�DQG�PHUFHQDULHV��JRRG�NQRZOHGJH�RI�ZKR�LV�EX\LQJ�GUXJV�DQG�SRLVRQV�LQ�WKH�FLW\�
DQG�ZK\��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�EODFN�KDLU�XVXDOO\�ZRUQ�LQ�WKUHH�EUDLGV��WKLQ�EODFN�EURZV�RYHU�KD]HO�H\HV��D�
GDLQW\�QRVH��DQG�D�ZLGH�PRXWK��6KH�ZDV�ZLGHU�VKRXOGHUV�DQG�D�KHDYLHU�IUDPH�ZLWK�D�ODUJHU�EXVW��6KH�W\SLFDOO\�ZHDUV�NQHH-OHQJWK�
IORZHU\�SHDVDQW�GUHVVHV�ZLWK�D�UHG�OHDWKHU�EHOW�DQG�EODFN�VKRHV��ZLWK�D�ZLGH�EODFN�KDW�DQG�D�UHG-EODFN�KRRGHG�FORDN� 

 

6HOPD�*UROVKLP��IHPDOH�+DOI-(OI��:DUORFN�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��(OYLVK��,QIHUQDO�&DQW��+DUS\��0HUFKDQW¶V�&DQW��5HOLJLRQ��1DULJOR��*RG�RI�'HDWK�DQG�5HYHQJH��5DFLDO�
$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�
$ELOLWLHV��'LUN�&XWODVV�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���6SHOO�DQG�$WWDFN�LQ�WKH�VDPH�URXQG��7+-
����6DYH����YHUVXV�PDJLF��6WHDOWK�ERQXV��)LJKW���IRHV�DW�/���&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����'HVFULSWLRQ��6KH�VWDQGV���)7���
ZLWK�D�ORQJ�IDFH��ORQJ�VDOW-SHSSHU�KDLU�XVXDOO\�ZRUQ�LQ�D�EXQ�WLHG�LQ�D�UHG�ULEERQ����FRQWLQXHG�QH[W�SDJH 

Saillea Durst  to  Selma Grolshim 



�ϯϳ 

6HOPD�*UROVKLP��FRQWLQXHG���VKH�KDV�JUHHQ�H\HV��GURRSLQJ�HDUV��WKLFN�EURZV��D�VPDOO�WKLQ�QRVH��URXQGHG�FKLQ��DQG�D�FURVV-RDU�WDWWRR�
RQ�KHU�ULJKW�FKHHN��VKH�KDV�D�WKLQ�ZLU\�DQG�YHU\�DWKOHWLF�IUDPH��DOPRVW�QR�EXVW��VPDOO�KLSV��DQG�ORQJ�OHJV��6KH�XVXDOO\�ZHDUV�VKRUW-
VOHHYHG�WXQLFV��OHDWKHU�YHVWV�ZLWK�SRFNHWV��NQHH-OHQJWK�OHDWKHU�SDQWV��OHDWKHU�ERDW�VKRHV��DQG�D�EOXH�EHUHW��VLOYHU�&KDUP�YHUVXV�WKH�
3RZHU�'HXV���$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��/HDWKHU�+RRG��6WXGGHG�/HDWKHU�$UP�3URWHFWLRQ�$&����/HDWKHU�$UPRU�$&����
PHGLXP�ZRRG�6KLHOG�$&����GHIOHFWV�QRUPDO�DUURZV���:HDSRQV��VLOYHU-EODGHG�'LUN�����6WDII�����'RRU�%DVKLQJ���6FLPLWDU��7'���
YHUVXV�'ZDUYHV���/RQJ�%RZ����[�:DU�$UURZV���&URVVERZ����[�%ROWV���*HDU��&ORDN�RI�WKH�6SDUURZ��3DWXU¶V�7RQLF��GLVHDVH�DQWL�
GRWH����G��&XUH�:RXQGV�3RWLRQ��3K\VLF�RI�7HOHSDWK\��,QVHFW�5HSHOOLQJ�3RZGHU�������0DJLF�%DJ��5LQJ�RI�0DQ\�(VFDSHV��0LVVLOH�
7DUJHWLQJ�:DQG������*3�VLOYHU-MDGH�(DUULQJV�������*3�EODFN�SHDUO�1HFNODFH������*3�VLOYHU�$UPEDQG������*3�JROG-DPEHU�%UDFHOHW��
���*3�VLOYHU�5LQJ�������*3�JROG-GLDPRQG-VDSSKLUH�5LQJ��.QRZOHGJH��([SHUW�PDUVK�ZRPDQ��JRRG�%RDWZULJKW��UHSDLUV���JRRG�SRL�
VRQHU��H[FHOOHQW�KHUEDOLVW��JRRG�JDPEOHU��FDUGV���UXGLPHQWDU\�ZRRG�FDUYHU��6KH�LV�DOZD\V�DFFRPSDQLHG�E\�KHU�3LW�%XOO��+DUYH\�
%DQJHU��6SHOOV��%LQG�%UHDWK��%LQG�7RQJXH��-��%LQG�:HDSRQ���G���)7�'LVSODFHPHQW��([WLQJXLVK��)ODPH�8S��*UHDW�/HDS��$&����
*XDUG�6HOI��+HUR¶V�5DFH��+ROG�8S���G��,F\�6SUD\��,JQLWH��0LVWV�RI�)DWH��2EMHFW�WR�+DQG��5HYHDO��6SHOO�6KLHOG�^DOO�%DVLF��RWKHUV�VDYH�
DW��`� 

 

6HPPL�3RORUVN\��&UXVDGHU�RI�/XFLIHU�/���2ZQHU��6ZDPSUDW¶V�6WHLQ��IHPDOH�+DOI-(OI�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��5HOLJLRQ��6DPDHO��5DFLDO�$ELOLWLHV��/RZ�/LJKW�
9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�+HDY\�
0DFH�SURILFLHQF\��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���/D\�RQ�+DQGV�KHDO��3UD\HUV�DW�/���%DU�'ULYH�'HVWUR\�
8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��'HVFULSWLRQ��6KH�VWDQGV���)7�����ZLWK�D�ORQJ�IDFH��VKRXOGHU-OHQJWK�EURZQ�KDLU�ZRUQ�ZLWK�D�
����*3�VLOYHU�FODVS��PRGHUDWH�EURZV��OLJKW�EURZQ-WDQ�H\HV��KLJK�FKHHNV�ZLWK�EOXVK��DQG�D�ORQJ�WKLQ�XSWXUQHG�QRVH��6KH�KDV�DQ�DWKOHW�
LF�PXVFXODU�IUDPH��ODUJHU�EXVW��VXEVWDQWLDO�KLSV��DQG�ORQJ�OHJV��6KH�ZHDUV�EULJKWO\-FRORUHG�VLON�EORXVHV��EODFN�VNLUWV�DERYH�WKH�NQHH��
DQG�EODFN�OHDWKHU�VOLSSHUV��6KH�KDV�D�����*3�SLQN�FRUDO�1HFNODFH������*3�JROG-MHW-VDUGRQ\[�3LQ�VKDSHG�OLNH�3HJDVXV�������*3�JROG-
HPHUDOG�5LQJ�RQ�KHU�ULJKW�KDQG��DQG�WZR�����*3�VLOYHU�5LQJV�RQ�KHU�OHIW�KDQG��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��RSHQ�VWHHO�+HOP�
$&����FKDLQ�PDLO�$UP�3URWHFWLRQ��&KDLQ�0DLO�$UPRU�$&����SURWHFWV�DJDLQVW�YHQRPV���FKDLQ�PDLO�0LWWHQV�$&����6WXGGHG�/HDWKHU�
:DLVW�6NLUW��/HDWKHU�/HJJLQJV��:HDSRQV��VLOYHU-EODGHG�'LUN�����6WDII��5DSLHU�����%OHHGHU��KS�G��IRU��G��URXQGV���+HDY\�0DFH����
�NQRFNRXW�RQ�UROOV�*7(7������/RQJ�%RZ�������[�:DU�$UURZV��$UURZ�RI�6OD\LQJ���*HDU��SUD\HU�EHDGV���[�8QKRO\�:DWHU���G���&XUH�
:RXQGV�3RWLRQ��.HOOHUQ¶V�7RQLF��UHVWRUHV�VLJKW���6DOYH�DJDLQVW�6OHHS��5HVWDOODQ¶V�7RQLF��ERG\�SDUW�UHJHQHUDWLRQ���5DFLQJ�6DQGDOV��
$UPRLUH�&KDUP��7DOLVPDQ�RI�3URWHFWLRQ��$&����VDYLQJ�UROOV������.QRZOHGJH��H[FHOOHQW�PDUVK�ZRPDQ��H[FHOOHQW�VZLPPHU�DQG�GLY�
HU��FOLPEV�ZHOO�������VNLOOHG�DW�ORFNV�������DERYH�DYHUDJH�GDQFHU��VNLOOHG�DW�VDUFDVWLF�SXW-GRZQV��H[FHOOHQW�MXGJH�RI�EHHUV�DQG�DOH��
FRPSHWHQW�%UHZHU��RIWHQ�IRXQG�GRLQJ�ZKLWWOLQJ�DQG�ZRRG�FDUYLQJV��2IWHQ�IRXQG�LQ�WKH�6ZDPSUDW¶V�6WHLQ�$OHKRXVH�RQ�&DPDLQODQG�
LVODQG��6KH�NHHSV�D�WUDLQHG�&URZ��0LVIRU��+'���KS����3UD\HUV��'HYRWLRQ��IUHH����$QLPDWH�%RQHV��$&����$UPRUVNLQ��-��%OXU�6LJKW��
&UHDWH�0LQRU�)RRG���G��&XUH�:RXQGV���G����*RG¶V�)LVW�DW���URXQGV���G�����*RG¶V�0LVVLOH��*RG¶V�6ZRUG�DW���URXQGV��0LQRU�(V�
FDSH��0LQRU�3UD\HU��5HYHDO�+LGGHQ��:DON�WKURXJK�)LUH��0\VWHU\��IUHH����$QLPDWH�%RGLHV��%DQLVK�3DUDO\VLV��'HIOHFW�0DJLF��$&����
'LYLQH�$UPRU���G����*RG¶V�)LUH���[���)7��*RG¶V�6HUSHQW��[+'��9HQRP��6QDNH���G�����+HDO�:RXQGV��.QRFN�2XW��5HVWRUH�6LJKW� 

 

6HRUHDQQD�0DF¶7HLUJDQ��RZQHU�$HUDQGRU¶V�*XLGH�6HUYLFH��:DUULRU�/���IHPDOH�(OI������\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��&HQWDXU��*LDQWLVK��������*REOLQ��������,QIHUQDO�
&DQW��5HOLJLRQ��9DHWWLUL��*RGGHVV�RI�(OYHV��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��
3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�
RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV�
�/9/�GD\�DW�7+-����'HVFULSWLRQ��6KH�VWDQGV���)7���ZLWK�D�ZLGH�IDFH��VKRUW-FURSSHG�EODFN�KDLU�ZLWK�VLOYHU�WLSV��WKLQ�VLOYHU�EURZV��
SDOH�JUHHQ�H\HV��FDW-OLNH���KLJK�FKHHNV�ZLWK�EOXVK��DQG�D�ORQJ�SHUN\�QRVH��6KH�KDV�D�VOHQGHU�IUDPH�ZLWK�QDUURZ�VKRXOGHUV�EXW�D�ODUJHU�
EXVW�DQG�ORQJ�OHJV�DQG�ODUJH�IHHW��6KH�ZHDUV�GDUN�ORQJ-VOHHYH�WXQLFV�RYHU�ORQJ�SDQWV��ZKLWH��\HOORZ��SLQN���DQG�EODFN�OHDWKHU�KLJK-WRS�
ERRWV��ZLWK�D�ZLGH-EULP�OHDWKHU�KDW��LQVHFW�PHVK���$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��RSHQ�VWHHO�+HOP�$&����VFDOH�PDLO�$UP�3UR�
WHFWLRQ��6FDOH�0DLO�$UPRU�$&����LPPXQH�WR�KDPPHUV�DQG�FOXEV���6WXGGHG�/HDWKHU�*DXQWOHWV�$&����:HEV���GD\���/HDWKHU�/HJ�
JLQJV��6WXGGHG�/HDWKHU�)RRW�*XDUGV��:HDSRQV��SRLVRQHG�'LUN��5DSLHU�����7UROO�6OD\HU���6WDII��7'�����:DU�$[H�����IODPLQJ�EODGH�
��GD\���/RQJ�%RZ����[�:DU�$UURZV��$UURZ�RI�3DUDO\VLV���%ORZJXQ����[�SRLVRQHG�'DUWV���*HDU��&ORDN�YHUVXV�:DWHU�0DJLF��3ODQW�
*URZWK�'URSV��5RGHQW�5HSHOOLQJ�3RZGHU��(OYHQ�'HDWK�'XVW��0LUURU�/RFNHW��,QDHJRU¶V�3HQGDQW��FXUVHG��SUHYHQWV�XVLQJ�VSHOOV�RU�
HQFKDQWHG�LWHPV����[�'UDJRQ¶V�7RRWK�6HHGV�������0DJLF�%DJ�������0DJLF�%DJ��6DLOV�RI�WKH�:LQGV��5LQJ�RI�-RWK��VHHV�WKURXJK�LOOX�
VLRQV�������*3�JROG-SHDUO�(DUULQJV������*3�SODWLQXP�+RO\�6\PERO�SHQGDQW�������*3�JROG-UXE\�/RFNHW������*3�JROG�5LQJ������*3�
VLOYHU�5LQJ�������*3�SODWLQXP-UXE\-LYRU\-RQ\[�5LQJ��.QRZOHGJH��DQ�H[FHOOHQW�PDUVK�ZRPDQ��FRPSHWHQW�WUDFNHU��JRRG�DW�ILQGLQJ�
GULQNLQJ�ZDWHU��JRRG�VZLPPHU��JRRG�FOLPEHU�������FRPSHWHQW�RQ�SDQ-SLSHV��DERYH�DYHUDJH�ZLWK�FRGHV�DQG�FLSKHUV��YHU\�NHHQ�VLJKW�
IRU�VPDOO�REMHFWV�SULQW��HQMR\V�(OYLVK�GDQFLQJ��SUDFWLFHV�\RJD�GDLO\��8VXDOO\�IRXQG�LQ�*UDXOPZLFK��DZD\�LQ�WKH�PDUVK�RQ��G���UROOV�
*7(7������6KH�GRHV�QRW�OLNH�'ZDUYHV��%ODFN�$QQLV��RU�0HGXVD� 

 

6HWK�0DF¶+ROOW��DND�6OLP�6HPP���%HJJDU��PDOH�+XPDQ��:DUULRU�/������\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������'ZDUYLVK��������'U\DG��������,QIHUQDO�&DQW��5HOLJLRQ��
1DUDGD��*RGGHVV�RI�7UDYHOHUV�DQG�+RVSLWDOLW\��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�
/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7�
��/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����
$UPRU��1RQH��:HDSRQV��&XUYHG�'LUN��&OXE��&XGJHO��6WDII�������FRQWLQXHG�QH[W�SDJH� 

Selma Grolshim  to  Seth Mac’Holt 



�ϯϴ 

6HWK�0DF¶+ROOW��FRQWLQXHG���7KURZLQJ�6WDU��%ORZJXQ���[�%ORZJXQ�'DUWV��*HDU��5LQJ�RI�:DWHU�:DONLQJ��FRSSHU�5LQJ��KLGGHQ�SLOO�
FRPSDUWPHQW���0DJLF�%DJ������SRXQG���.QRZOHGJH��*RRG�0DUVK�PDQ��H[FHOOHQW�0RXQWDLQ�PDQ��H[FHOOHQW�DW�ZLOGHUQHVV�VXUYLYDO��
JRRG�DW�ILHOG�ILUVW�DLG��KS�����VWHDOWK\�������JRRG�DW�XQDUPHG�FRPEDW�������FRPSHWHQW�WUDFNHU��VRPH�HVSLRQDJH�VNLOOV��KH�KDV�VHUYHG�LQ�
WKH�PLOLWDU\��OLNHV�FLJDUV��H[WHQVLYH�NQRZOHGJH�RI�EHHUV��JRRG�DW�KRUVHVKRHV��H[FHOOHQW�DW�ZKLVWOLQJ��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�
ZLWK�ORQJ�XQNHPSW�EODFN�KDLU��ZLGH�IRUHKHDG��WKLFN�EODFN�EURZV�RYHU�JUHHQ�H\HV��D�ZLGH�FURRNHG�QRVH��WKLFN�EODFN�PRXVWDFKH��ODUJH�
PRXWK��WKLFN�ORQJ�EODFN�GLUW\�EODFN�EHDUG��+H�KDV�D�WKLQ�ZLU\�IUDPH�ZLWK�PXVFXODU�DUPV��KH�DOZD\V�DSSHDUV�WR�EH�GLUW\�DQG�JULP\�
ZLWK�D�ULSH�DURPD��+H�ZHDUV�D�UDJJHG�ORQJ�VOHHYH�SHDVDQW�VKLUW��D�URSH�EHOW��WDWWHUHG�NQHH-OHQJWK�EURZQ�SDQWV��DQG�DQ�ROG�SDLU�RI�
EURZQ�OHDWKHU�VDQGDOV��KH�ZHDUV�D�SDWFK�RYHU�KLV�OHIW�H\H��IXOO\�IXQFWLRQDO���6HWK�KDV�D�IXOO�VHW�RI�&KDLQ�0DLO�DUPRU�EXULHG�LQ�WKH�KLOOV�
RXWVLGH�WKH�FLW\��DORQJ�ZLWK�VHYHUDO�RWKHU�ZHDSRQV��KH�LV�FROOHFWLQJ�LQWHOOLJHQFH�RQ�VHYHUDO�SHUVRQV�IRXQG�LQ�WKH�FLW\��6HWK�FRPHV�IURP�
D�JHQWU\�IDPLO\�RQ�WKH�0DWHULDO�3ODQH� 

 

6RORPH�%XUN��/HDG�-RFNH\��IHPDOH�*QRPH�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��*QRPLVK��'ZDUYLVK��������&HUFRSHV��������,QIHUQDO�&DQW��5HOLJLRQ��0RODUUL��*RG�RI�*QRPHV�
�VHFRQGDU\�3LWKLXV���5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ��0HQWDO�$WWDFN��7+���
ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��$UPRU��1RQH��:HDSRQV��&XUYHG�'LUN������[�7KURZLQJ�6WDUV��%ORZJXQ����[�%ORZJXQ�'DUWV��
VLQJOH-EODGHG�:DU�$[H�����*HDU���G��&XUH�:RXQGV�3RWLRQ���G���&XUH�:RXQGV�3RWLRQ��3RWLRQ�RI�6SHHG��6DOYH�YHUVXV�%URNHQ�%RQHV��
�����*3�JROG-GLDPRQG�1HFNODFH������*3�VLOYHU�(DUULQJV������*3�JROG-LYRU\-MDGH�KRUVH�3LQ������*3�VLOYHU�5LQJ������*3�JROG-
DPEHU-JDUQHW�$UPEDQG��.QRZOHGJH��3RRU�0DUVK�ZRPDQ��FRPSHWHQW�0RXQWDLQ�ZRPDQ��RXWVWDQGLQJ�KRUVHZRPDQ��JRRG�DW�MXPSLQJ�
KRUVHV��YHU\�JRRG�GULYLQJ�D�VXON\��JRRG�KRUVH�WUDLQHU��JRRG�%HDVW�+HDOHU��MRXUQH\PDQ�0LQHU�DQG�$UWLILFHU��ORQJ�GLVWDQFH�UXQQHU��HQ�
MR\V�EDFNJDPPRQ�DQG�FULEEDJH��JRRG�NQRZOHGJH�DERXW�ZKLWH�ZLQHV��SDUW�RZQHU�LQ�D�EURWKHO��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�
FURSSHG�EURZQ�KDLU��VPDOO�IRUHKHDG��WKLQ�GDLQW\�QRVH��VPDOO�EURZQ�EURZV�RYHU�JUH\�H\HV��DQG�D�ZLGH�PRXWK��6KH�KDV�D�WLQ\�IUDPH�
ZLWK�YHU\�VPDOO�EXVW��ORQJ�OHJV�ZLWK�VPDOO�IHHW��DQG�ODUJH�KDQGV��6KH�ZHDUV�VLON�EORXVHV�LQ�JUHHQV�DQG�JROGV��D�JROG�EHOW�ZLWK�D�����
*3�KRUVH-KHDG�EXFNOH��NQHH-OHQJWK�JUHHQ�SDQWV��DQG�JROG�VDQGDOV��ZLWK�D�ZLGH�\HOORZ�KDW�DQG�JUHHQ-JROG�KRRGHG�FORDN� 

 

6SOH[DQGHU��&LW\�:DWFK�&DSWDLQ��PDOH�+DOI-(OI��:DUULRU�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����
:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������7UDGHU¶V�&DQW��������7KLHI¶V�&DQW��������,QIHUQDO�&DQW��5HOLJLRQ��6D�
PDHO��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�
%RZV��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�
DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��&KDLQ�0DLO�
+RRG��6WXGGHG�/HDWKHU�$UPRU�$&����/HDWKHU�$UP�*XDUGV�$&����6WXGGHG�/HDWKHU�*DXQWOHWV����GD\�ZHEV���/HDWKHU�/HJ�*XDUGV��
OHDWKHU�%XFNOHU�$&����YHUVXV�$LU�0DJLF���:HDSRQV��'LUN�����SDUDO\]LQJ���&XGJHO��%ROR��6WDII��NQRFNRXW���&XWODVV�����*HDU��6HYHQ�
/HDJXH�%RRWV��6PHH¶V�+RJWLH�5RSH��5LQJ�RI�6HH�,QYLVLEOH��&KDUP�GHWHFWLQJ�(QFKDQWPHQW��*ORYHV�RI�&KDLQLQJ��6OHHS�3RWLRQ���G���
&XUH�:RXQGV�3RWLRQ��6DOYH�YHUVXV�3DUDO\VLV�������*3�JROG-MDGH�5LQJ������*3�VLOYHU�5LQJ������*3�VLOYHU-SHDUO�/RFNHW��.QRZOHGJH��
*RRG�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��H[WHQVLYH�NQRZOHGJH�RI�FULPLQDO�EHKDYLRU�DQG�DFWV��JRRG�FRQWDFWV�DPRQJ�LQIRUPHUV��
JRRG�FRQWDFWV�DPRQJ�7KLHYHV��D�NHHQ�REVHUYHU�������JRRG�DW�SX]]OHV��H[FHOOHQW�WUDFNHU��OLNHV�RSHUD��RFFDVLRQDO�VPRNHU��JRRG�DW�GRP�
LQRHV��OLNHV�UDFTXHW�VSRUWV��'HVFULSWLRQ��6WDQGV���)7����LQFKHV�ZLWK�VKRUW�VDQG\-JROG�KDLU��VHPL-SRLQWHG�HDUV��D�VPDOO�IRUHKHDG��\HO�
ORZ�EURZV�RYHU�EOXH�H\HV��D�ORQJ�WKLQ�QRVH��D�ORQJ�WKLQ�JUH\LQJ�PRXVWDFKH��DQG�D�VPDOO�PRXWK��+H�KDV�ZLGH�VKRXOGHUV�DQG�D�EUDZQ\�
WRUVR��VPDOOHU�KLSV��DQG�ORQJ�OHJV��+H�KDV�EXUQ�PDUNV�RQ�KLV�OHIW�DUP�DQG�LV�PLVVLQJ�WZR�OHIW�ILQJHUV��ULJKW-KDQGHG���+H�ZHDUV�EURZQ-
WDQ�SHDVDQW�VKLUWV��D�GDUN�EURZQ�OHDWKHU�EHOW�ZLWK�D�����*3�JROG�KRXQG¶V-KHDG�EXFNOH��EURZQ-\HOORZ-JUHHQ�NLOW��DQG�DQNOH-OHQJWK�
SROLVKHG�EURZQ�OHDWKHU�VKRHV��ZLWK�D�ZLGH-EULP�OHDWKHU�KDW�DQG�FKHFNHU�EOXH�FORDN��+H�JHQHUDOO\�GLVOLNHV�'ZDUYHV� 

 

6SROONLQJ��*UDXOPZLFK�9LOODJH�$GPLQLVWUDWRU��7\SH��&�'HYLO� 

 

6ZLWK\PRRU��7\SH��%�'HYLO��'LDEROLF�2YHUVHHU�RI�WKH�0RUWDO�'LVWULFW 

 

7DHOOFXN��3ULHVW�RI�/XFLIHU��7\SH��$�'HYLO��IRXQG�DW�/XFLIHU¶V�6KULQH�RQ�&DLPDQODQG�LVODQG� 

 

7DXOOXRQ��&KLHI�0DJLVWUDWH��0RUWDO�'LVWULFW��7\SH��$�'HYLO� 

 

7HLJJDQ�2¶6QHDJKD��8SSHU�)DOLJDU�1HLJKERUKRRG�%RVV��PDOH�(OI��0DVWHU�0LQVWUHO������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����
6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��/\FDQWKURSH��(IUHHW��IRUHLJQ�ODQJXDJH��������IRUHLJQ�
ODQJXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�
ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��$UPRU��6WHHO�RSHQ-IDFH�+HOP�$&����DOO�VHHLQJ���6WXGGHG�/HDWKHU�$UPRU�$&���
�UHGXFH�HGJHG�ZHDSRQ�GDPDJH�E\�����/HDWKHU�$UP�*XDUGV�$&����6WXGGHG�/HDWKHU�*DXQWOHWV�$&����/HDWKHU�/HJ�*XDUGV��:HDSRQV��
6HUUDWHG�'LUN�����/RQJ�6ZRUG���������[�7KURZLQJ�6WDUV���[������VLOYHU-KHDGHG�/LJKW�0DFH��6WDII��/RQJ�%RZ����[�:DU�$UURZV���[�
�����[�VPRNH�DUURZV���[�IODVK�SRZGHU�DUURZV��$UURZ�RI�6OD\LQJ�^��XVHV`�«�FRQWLQXHG�QH[W�SDJH� 

Seth Mac’Hollt  to  Tiegen O’Sneagha 



�ϯϵ 

7HLJJDQ�2¶6QHDJKD��FRQWLQXHG���*HDU��6NHOHWRQ�.H\��$UPRLUH�&KDUP��PXVLFDO�LQVWUXPHQWV���7UDFHOHVV�%RRWV��:DQG�RI�)LUH�DQG�
6PRNH��:RQGURXV�5RSH�%ULGJH��7HOHNLQHVLV�5LQJ��3LSH�RI�3HDFH���[�����*3�VLOYHU�5LQJV�������*3�JROG-UXE\�5LQJ������*3�FRSSHU-
DPEHU�$UPEDQG�������*3�JROG-LYRU\-MDGH�3LQ��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ�DQG�0RXQWDLQ�PDQ��H[SHUW�ZLWK�DOO�VWULQJHG�LQ�
VWUXPHQWV��JRRG�GUXPPHU��JRRG�LQVWUXPHQW�PDNHU��H[FHOOHQW�KLVWRULFDO�NQRZOHGJH�RI�VRQJV��HVSHFLDOO\�LQ�(OYLVK�DQG�VHD�PXVLF���FRO�
OHFWV�UDUH�PXVLFDO�VFRUHV��JRRG�NQRZOHGJH�RI�HOYLVK�ZLQHV��FRPSHWHQW�YLQWQHU��H[FHOOHQW�FRQWDFWV�DPRQJ�WKHDWHUV�DQG�FRQFHUW�KDOOV��
JRRG�FRQWDFWV�DPRQJ�PLQVWUHOV�DQG�EDUGV�DQG�DPRQJ�JXLGHV��KH�KDV�D�VWURQJ�GLVWUXVW�RI�'ZDUYHV�DQG�GLVOLNHV�'ZDUYHQ�PXVLF��'H�
VFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�ORQJ�VDQG\�KDLU�DQG�D�UHFHGLQJ�KDLUOLQH��WKLQ�\HOORZ�EURZV�RYHU�EOXH�H\HV��SRLQWHG�HDUV��ORQJ�
WKLQ�QRVH��ZLGH�PRXWK��ZLWK�D�FXUEHG�FKLQ��+H�KDV�VOHQGHU�VKRXOGHUV��ZLU\�IUDPH��DQG�ORQJ�DUPV�DQG�ORQJ�ILQJHUV��+H�ZHDUV�EULJKW�
\HOORZ�RU�EOXH�VKLUWV��UHG�VSRWWHG�YHVWV��D�UHG�OHDWKHU�EHOW�ZLWK�D�����*3�JROG�JXLWDU�FODVS��NQHH-OHQJWK�EURZQ�SDQWV��DQG�SROLVKHG�
EURZQ�OHDWKHU�VKRHV��ZLWK�D�UHG�IORSS\�KDW�DQG�D�GDUN�EOXH-VLOYHU�KRRGHG�FORDN� 

 

7KDOOLD�0DF¶1ROO��DND�/DG\�0DF���+DOI�3LQW�1HLJKERUKRRG�%RVV��IHPDOH�+XPDQ��6HHU��7DURW�0LVWUHVV�����\HDUV��HYLO�WHQGLQJ�WR�
ZDUG�QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��5HOL�
JLRQ��1RQH��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��$UPRU��
6HHU¶V�5REHV�$&����6HHU¶V�+DW�$&���UHG�OHDWKHU�*ORYHV��:HDSRQV��FXUYHG�'LUN��GRXEOH�GDPDJH�YHUVXV�'ZDUYHV�DQG�*QRPHV���
&XGJHO��6WDII�����6SHOO�6WRULQJ���[��G��/LJKWQLQJ���[�+ROG�3HUVRQ���[�&RQIXVLRQ���[�%OLQGQHVV���[�3DQLF���[�0LQRU�(VFDSH���*HDU��
&U\VWDO�%DOO��*HWWHU¶V�,QJUHGLHQW�3RXFK��6HHU¶V�3RWLRQ���[��G���&XUH�:RXQGV�3RWLRQ��:DON�WKURXJK�:DOOV�3RWLRQ��$ODZD¶V�,GRO������
)7�QR�PDJLF�]RQH���*ODVVHV�RI�6LJKW������*3�JROG�+DW�3LQ������*3�VLOYHU-WXUTXRLVH�1HFNODFH������*3�VLOYHU�5LQJ�������*3�JROG-
GLDPRQG�5LQJ������*3�VLOYHU�WDURW�FDUG�FDVH��.QRZOHGJH��&RPSHWHQW�0DUVK�ZRPDQ�DQG�JRRG�0RXQWDLQ�ZRPDQ��H[WHQVLYH�
NQRZOHGJH�RI�SURSKHF\�OLWHUDWXUH�DQG�KLVWRULFDO�VHHUV��JRRG�NQRZOHGJH�RI�EUHZLQJ�GUDXJKWV��DOFKHP\���FRPSHWHQW�K\SQRWLVW��H[FHO�
OHQW�MXGJH�RI�FKDUDFWHU�DQG�SHUVRQDOLW\��JRRG�DW�VLJQ�ODQJXDJH��'HVFULSWLRQ��6WDQGV���)7����LQFKHV��VKH�KDV�ZDLVW�OHQJWK�UHG�KDLU��JUH\�
EURZV�RYHU�JUHHQ�H\HV��D�ORQJ�ZLGH�QRVH��ZLGH�PRXWK�ZLWK�ELJ�OLSV��DQG�D�URXQGHG�FKLQ��6KH�KDV�D�WKLQ�IUDPH�DQG�YHU\�VPDOO�EXVW�
ZLWK�VKRUW�OHJV�DQG�DUPV��6KH�ZHDUV�6HHU¶V�5REHV�DQG�+DW�ZLWK�D�EODFN�OHDWKHU�EHOW�DQG�UHG�OHDWKHU�VKRHV��6KH�PDLQWDLQV�KHU�SRVLWLRQ�
WKURXJK�KHU�YLVLRQV�DQG�H[WHQVLYH�EODFNPDLO�ILOHV�RQ�PDQ\�RI�WKH�SURPLQHQW�SHUVRQV�LQ�WKH�FLW\� 

 

7KRPH�0HO[DSKRO��+HDOHU��PDOH�+DOI-(OI�����\HDUV��QHXWUDO�WHQGLQJ�WRZDUGV�JRRG��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�
����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������*QRPLVK��������0HGXVD��������,QIHUQDO�&DQW��5HOLJLRQ��7DUD��
*RGGHVV�RI�/LIH�DQG�0HGLFLQH��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�
,QIOXHQFH�����7+���ZLWK�%RZV��$UPRU��+HDOHU¶V�5REHV�$&����:HDSRQV��VLOYHU-EODGHG�'LUN��(OYHQ�6DEHU�����6KRUW�%RZ����[�:DU�
$UURZV��%XOOZKLS��*HDU��*HWWHU¶V�,QJUHGLHQW�3RXFK��5LQJ�RI�5HJHQHUDWLRQ��KS����PLQXWHV���%OHVVHG�%DQGDJHV���[��G���&XUH�
:RXQGV�3RWLRQ��6DOYH�YHUVXV�3DUDO\VLV��6SHFWDFOHV�RI�6LJKW���[�3RLVRQ�$QWLGRWH��.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ�DQG�0RXQWDLQ�
PDQ��JRRG�KRUVHPDQ��H[FHOOHQW�DW�ILHOG�ILUVW�DLG��KS�����H[FHOOHQW�DW�WUHDWLQJ�GLVHDVHV��JRRG�VXUJHRQ��JRRG�ZLWK�PHGLFLQDO�SODQWV��H[�
WHQVLYH�NQRZOHGJH�RI�DQDWRP\��SOD\V�IOXWH��JRRG�DW�JDPHV�RI�VWUDWHJ\��SDVW�KRUVH�EUHHGHU��'HVFULSWLRQ��6WDQGV���)7����LQFKHV�ZLWK�D�
EDOG�KHDG��VPDOO�IRUHKHDG��JUH\�EURZV�RYHU�JUHHQ�H\HV��ORQJ�DQG�ZLGH�QRVH��ZLGH�PRXWK�ZLWK�D�VLOYHU�WRRWK��DQG�D�PRGHUDWH�VDOW-
SHSSHU�EHDUG��+H�KDV�D�VOHQGHU�IUDPH��LV�VWDUWLQJ�WR�KDYH�D�SDXQFK��DQG�KDV�ORQJ�OHJV�DQG�ODUJH�IHHW��+H�ZHDUV�D�ZKLWH�SHDVDQW�VKLUW�
ZLWK�UHG�YHVW��GDUN�UHG�OHDWKHU�EHOW��EODFN�SDQWV��UHG�OHDWKHU�VKRHV��D�ZLGH�IHDWKHUHG�EURZQ�KDW��DQG�D�UHG�FORDN�HPEURLGHUHG�ZLWK�
WKUHH�ZKLWH�FUXFLIRUPV� 

 

7RUFKDULR�'H¶:DHON��0DVWHU�RI�WKH�&DLPDQODQG�FKDSWHU�RI�WKH�0XFNUXQQHU¶V�*XLOG��+XQWHU��:DUULRU�/����PDOH�+XPDQ�����\HDUV��
HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��&HQWDXU��IRU�
HLJQ�ODQJXDJH��5HOLJLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�
6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���
6WULNH�DW���IRHV��*7(7�/HYHO�����7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����'HVFULSWLRQ��
+H�VWDQGV���)7����ZLWK�D�ODQN\�IUDPH��WKLFN�VKRUW-FXW�EORQGH�KDLU��JUH\�H\HV��D�WKLQ�QRVH��D�VKRUW�JUH\�PRXVWDFKH��WKLQ�OLSV��DQG�SRLQW�
HG�FKLQ��+H�KDV�QDUURZ�VKRXOGHUV�DQG�KLSV��DQG�YHU\�ORQJ�OHJV��+H�ZHDUV�OLJKW�WXQLFV��OHDWKHU�YHVWV��NQHH-OHQJWK�SDQWV��KLJK�WRS�OHDWK�
HU�ERRWV��DQG�D�ZKLWH�EHUHW��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��&KDLQ�0DLO�+RRG�$&����6WXGGHG�/HDWKHU�$UP�3URWHFWLRQ�$&����
%UHDVWSODWH�$UPRU�$&����GHIOHFWV�EUHDWK�ZHDSRQV���&KDLQ�0DLO�:DLVW�6NLUW��/HDWKHU�/HJJLQJV��6WXGGHG�/HDWKHU�)RRW�*XDUGV��PHGL�
XP�EURQ]H�6KLHOG�$&����ZHDSRQ�EUHDNHU���:HDSRQV��SRLVRQHG�VLOYHU-EODGHG�'LUN�����SRLVRQHG�7KURZLQJ�.QLIH���[�7KURZLQJ�6WDUV�
�RQH�5DW�6OD\LQJ���VLOYHU-EODGHG�&XWODVV�����/RQJ�%RZ����[�:DU�$UURZV���&URVVERZ����[�%ROWV���-DYHOLQ�������G��FROG�GDPDJH���
*HDU��*\URQJD¶V�6SHFWDFOHV��SURWHFWV�DJDLQVW�JD]H�DWWDFNV����G���5LQJ�RI�)LHU\�%UHDWK��7HQW�RI�0DUYHOV��9HVVHO�RI�(QGOHVV�)RJ��6N\�
+RRN���[�%HDQVWDON�6HHGV��*HUJDOH¶V�&KDUP��SURWHFWV�DJDLQVW�PHQWDO�DWWDFNV����G���&XUH�:RXQGV�3RWLRQ��.QRZOHGJH��DQ�RXWVWDQG�
LQJ�PDUVK�PDQ��JRRG�WUDFNHU��H[FHOOHQW�DW�HGLEOH�DQG�SRLVRQRXV�SODQWV��JRRG�LQ�ILHOG�ILUVW�DLG��FRPSHWHQW�VZLPPHU�DQG�ERDWVPDQ��KH�
LV�D�FKDULVPDWLF�VSHDNHU��)RXQG�RQ�&DLPDQODQG�LVODQG��+H�SUHIHUV�PLVVLOH�ZHDSRQV��%RZ�����&URVVERZ�����%ORZJXQ�ZLWK�SRLVRQHG�
GDUWV��-DYHOLQ�� 

 

7XUNNHQ�&ODZJULS��7UDSSHU��PDOH�'ZDUI�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��(OYLVK��������IRUHLJQ�ODQJXDJH��������,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��
,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQGHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�
+DPPHUV�$[HV��$UPRU��6WHHO�&DS�$&����/HDWKHU�$UPRU�$&������FRQWLQXHG�QH[W�SDJH�� 

Teiggan O’Sneagha  to  Turkken Clawgrip 



�ϰϬ 

7XUNNHQ�&ODZJULS��FRQWLQXHG���/HDWKHU�$UP�*XDUGV��6WXGGHG�/HDWKHU�*DXQWOHWV�$&����VZLPPLQJ�DQG�ZDWHU�EUHDWKLQJ���D�VPDOO�
ZRRG�6KLHOG�$&����UHIOHFWV�:DWHU�FROG�0DJLF���:HDSRQV��'LUN�����GRXEOH�GDPDJH�YHUVXV�EHDVWV���&XWODVV��GRXEOH-EODGHG�:DU�$[H�
����EHDVW�GHFDSLWDWLQJ���6KRUW�%RZ����[�+XQWLQJ�$UURZV����[�:DU�$UURZV���[������[�VPRNH�DUURZV���[�3XWULG�6FHQWV�DUURZ��IODVK�
SRZGHU�DUURZ���%RRPHUDQJ��*HDU��%RRWV�RI�6SLGHU�:DONLQJ��%UDFHOHW�RI�7LUHOHVVQHVV���[�%HDQVWDON�6HHGV��,QYXOQHUDEOH�7HQW��0DJLF�
%DJ������SRXQGV���6N\�+RRN���[��G���&XUH�:RXQGV�3RWLRQV���[�8QKRO\�:DWHUV��3RWLRQ�RI�:DWHU�%UHDWKLQJ��%UDLQVWRUP�&RUGLDO�
�,QWHOOLJHQFH������[�$QWLGRWH�7RQLFV��.QRZOHGJH��([FHOOHQW�0DUVK�PDQ��JRRG�0RXQWDLQ�PDQ��H[SHUW�DW�WUDSV�DQG�VQDUHV��YHU\�JRRG�
DW�VNLQQLQJ�DQG�EXWFKHULQJ��JRRG�NQRZOHGJH�DERXW�XVDEOH�VDOHDEOH�SDUWV�RI�EHDVWV��JRRG�WUDFNHU��YHU\�JRRG�DW�ZLOGHUQHVV�VXUYLYDO��
OLNHV�FKHZLQJ�OHDI��H[SHUW�ZKLVWOHU��JRRG�ZKLWWOHU��FRPSHWHQW�DW�LYRU\�VFULPVKDZ��OLNHV�EDZG\�PXVLFDOV��'HVFULSWLRQ��6WDQGV���)7���
LQFKHV�ZLWK�ORQJHU�EODFN�KDLU��D�ZLGH�KHDG��WKLQ�EODFN�EURZV�RYHU�EOXH�H\HV��D�ZLGH�FURRNHG�QRVH��D�ORQJ�PRXWK��ZLWK�D�ELJ�FKLQ�DQG�
D�ORQJ�EODFN�EHDUG��+H�DV�D�ZLGH�EXUO\�IUDPH�ZLWK�ODUJH�PXVFXODU�DUPV�DQG�ODUJH�KDQGV��,Q�WRZQ�KH�ZHDUV�JUHHQ�RU�DTXD�SHDVDQW�
VKLUWV�XQGHU�D�IXU�YHVW��D�OHDWKHU-IXU�EHOW�ZLWK�D�����*3�VLOYHU-EHDYHU�EXFNOH��ORQJ�GDUN�ZRRO�SDQWV��DQG�KLJK�EURZQ�OHDWKHU�ERRWV��
ZLWK�D�ZLGH-EULP�KDW�FRYHUHG�LQ�IXU��DQG�D�EODFN�KRRGHG�FORDN�OLQHG�LQ�IXU��,Q�WKH�ILHOG�KH�ZHDUV�EXFNVNLQ�VKLUWV�DQG�SDQWV��EURZQ�
PRFFDVLQV��DQG�D�ZLGH�KDW�ZLWK�PRVTXLWR�QHWWLQJ��DQG�KLV�FORDN� 

 

8QJHORRODUH��6NXOO�.QRE�0DQDJHU��7DEODV\LQ 

 

9DULDQQD��1HZ�)ULDU¶V�1HLJKERUKRRG�%RVV��IHPDOH�(OI��&UXVDGHU�/��������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����
6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��'ZDUYLVK��������IRUHLJQ�ODQJXDJH��������,QIHUQDO�&DQW��5HOL�
JLRQ��/XFLIHU��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���
ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�+HDY\�0DFH�SURILFLHQF\��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���/D\�RQ�
+DQGV�KHDO��3UD\HUV�DW�/���%DU�'ULYH�'HVWUR\�8QGHDG��5HLQFDUQDWLRQ��5HVXUUHFWLRQ��$UPRU��&KDLQ�0DLO�+RRG�$&����&KDLQ�0DLO�
$UPRU�$&����%DFN�3ODWH�$&����/HDWKHU�*DXQWOHWV�$&����&KDLQ�0DLO�:DLVW�6NLUW��PHGLXP�VWHHO�6KLHOG�$&����UHIOHFWV�EUHDWK�
ZHDSRQV���:HDSRQV��VLOYHU-EODGHG�'LUN��5DSLHU�����$UPRU�5LSSLQJ���VLOYHU-EODGHG�/RQJ�6ZRUG�����+HDY\�0DFH��FRQFXVVLRQV���
6WDII��)ODLO��6SHDU�����GRXEOH�GDPDJH�YHUVXV�IHOLQHV���*HDU��3RZHU�'HXV�&KDUP��&KDUP�RI�3URWHFWLRQ�YHUVXV�0DJLF��VDYLQJ�UROO����
YHUVXV�:L]DUGV����[�%HDQVWDON�6HHGV��6PHH¶V�+RJWLH�5RSH������*3�JROG�8QKRO\�6\PERO��SUD\HU�EHDGV��UHOLJLRXV�ERRN�RI�ULWXDO��UHOL�
JLRXV�K\PQDO���[�8QKRO\�:DWHU������*3�VLOYHU-SHDUO�(DUULQJV������*3�VLOYHU�&KDLQ�������*3�JROG�&KDLQ���[�����*3�VLOYHU�5LQJV��
�����*3�JROG-VDSSKLUH�5LQJ�������*3�SODWLQXP-MDGH-]LUFRQ-EORRGVWRQH�3LQ��.QRZOHGJH��&RPSHWHQW�0DUVK�ZRPDQ�DQG�H[FHOOHQW�
0RXQWDLQ�ZRPDQ��H[FHOOHQW�NQRZOHGJH�RI�ODQG�EHDVWV��YHU\�JRRG�KRUVHZRPDQ��JRRG�DW�ILHOG�ILUVW�DLG��JRRG�NQRZOHGJH�RI�PHGLFLQDO�
SODQWV��JRRG�ZLWK�VQDUHV��URG�ILVKHUPDQ��H[WHQVLYH�NQRZOHGJH�RI�UHOLJLRXV�OHJHQGV�DQG�ILJXUHV��JRRG�FRQWDFWV�ZLWKLQ�DOO�RI�WKH�WHP�
SOHV��JRRG�FRQWDFWV�ZLWK�+HDOHUV��'HVFULSWLRQ��6WDQGV���)7���LQFK�ZLWK�ORQJ�FXUO\�IOD[HQ�KDLU��D�ODUJH�RYDO�IDFH��\HOORZ�EURZV�RYHU�
JROGHQ�H\HV��WKLQ�VKRUW�QRVH��KLJK�UHG�FKHHNV��SRLQWHG�HDUV��DQG�D�VPDOO�PRXWK��6KH�KDV�WKLQ�ZLU\�IUDPH��PRGHUDWH�EXVW��ZLGHU�KLSV��
ORQJ�OHJV��DQG�ODUJH�KDQGV��6KH�ZHDUV�ORZ�FXW�\HOORZ�DQG�ZKLWH�EORXVHV��EURZQ�RU�GDUN�\HOORZ�VNLUWV��EODFN�OHDWKHU�VKRHV��DQG�D�
ZKLWH�ERQQHW��ZLWK�D�\HOORZ-JROG�&ORDN��SURWHFWLRQ�YHUVXV�:DWHU�0DJLF���6KH�KDV�D�WUDLQHG�3DUURW��+HUNLH��+'���KS���ELWH��G���
FODZV��G�� 

 

9HQGULFN�*DULROG��*XLOGVPDVWHU��5LGJH�5XQQHU�*XLOG��PDOH�+XPDQ��:L]DUG��(DUWK��/�������\HDUV��QHXWUDO�WHQGLQJ�WRZDUG�HYLO��
$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��������*QRPLVK�
�������*LDQWLVK��������,QIHUQDO�&DQW��5HOLJLRQ��/RNDVNL��*RG�RI�+XPDQV��VHFRQGDU\�6DPDHO���5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�
DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOLWLHV��'LUN�6WDII�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV�
�/7(7����SRXQGV�WR�FDVW�VSHOOV���$UPRU��:L]DUG¶V�5REH�$&����:L]DUG¶V�+DW�$&����/HDWKHU�*ORYHV�$&����&ORDN�RI�+HDOLQJ��:HDS�
RQV��6LOYHU-EODGHG�'LUN��SRLVRQHG���'LUN�����H\H�JRXJLQJ��UHWXUQLQJ���5DSLHU�����6WDII���G��:DQG�RI�/LJKWQLQJ����[���0DFKHWH��
/LJKW�0DFH�����GRRU�EDVKLQJ���6KRUW�%RZ����[�:DU�$UURZV���[������[������[�VPRNH�DUURZV���[�NHHQLQJ�^IHDU�FDXVLQJ`���*HDU��
*ORYHV�RI�$JLOLW\�����%UDFHOHW�RI�)DFHV��&KDUP�YHUVXV�:DWHU�0DJLF���[�'UDJRQ¶V�7RRWK�6HHGV��+RUVHVKRHV�RI�WKH�:LQG��7HOHNLQHVLV�
5LQJ��4XLHW�5LQJ���G���&XUH�:RXQGV�3RWLRQ��)O\LQJ�3RWLRQ��/LIH-5HWXUQLQJ�6DOYH��=RPELH�6DOYH���[�:L]DUG¶V�VFUROO��3ULHVW¶V�VFUROO��
.QRZOHGJH��&RPSHWHQW�0DUVK�PDQ�DQG�RXWVWDQGLQJ�0RXQWDLQ�PDQ��H[FHOOHQW�OHDGHUVKLS�����PRUDOH���YHU\�JRRG�ZLWK�WUHHV�DQG�
SODQWV��JRRG�ZLOGHUQHVV�VXUYLYDO�VNLOOV��FRPSHWHQW�RUH�DVVD\HU��JRRG�FOLPEHU�������MRXUQH\PDQ�OXPEHUMDFN��JRRG�WDFWLFLDQ�������IRU�
PHU�FKDULRWHHU��FORVHO\�IROORZV�FKDULRW�UDFLQJ��SDUW�RZQHU�LQ�D�FDVLQR��IUHTXHQWV�WKH�J\P��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�
FURSSHG�EODFN�KDLU��VPDOO�IRUHKHDG��WKLFN�EODFN�EURZV�RYHU�KD]HO�H\HV��D�ZLGH�QRVH��VPDOO�PRXWK�PLVVLQJ�WZR�WHHWK��ZLWK�D�ORQJ�EODFN�
EHDUG�VKRZLQJ�JUH\��+H�KDV�ZLGH�VKRXOGHUV�DQG�PXVFXODU�DUPV��ODUJH�KDQGV�DQG�ORQJ�OHJV��KH�KDV�D�FRLOHG�VQDNH�WDWWRR�RQ�KLV�EDFN�
DQG�ROG�VFDUV�RQ�KLV�ULJKW�FKHHN��ULJKW�XSSHU�DUP��DQG�ULJKW�ZULVW��+H�GRHVQ¶W�OLNH�FURZGV�RU�FURZGHG�SODFHV��6SHOOV��%DVLF��IUHH������
�G��$WWDFN��$FLG���$FLG�6OLPH��G���G��URXQGV��%HDFRQ��%RJ�'RZQ��(QKDQFHG�7RXFK��+DUGHQ�0XFN��+ROH��2SHQ�/RFN��3XOYHUL]H��
5HPRYH�3DUDO\VLV���G��5RWWLQJ�+DQG���URXQGV��6HH�(QFKDQWPHQWV�� �G����6WHDP�9HQW���URXQGV��7HPSRUDU\�:LQGRZ��7HOHNLQH�
VLV��/HVVHU��IUHH�������G��$WWDFN��$FLG����G��$WWDFN��&ROG��)LUH��(OHFWULFLW\��)RUFH���KS��G��%RG\�RI�6WRQH���KRXUV��%UHDWKH�3RLVRQ�
RXV�)XPHV��&UHDWH�4XLFNVDQG��'DUN�6LJKW��'LVSHUVH�0DJLF���G����(UXSWLRQ��ODYD�����)7����URXQGV���+ROG�LQ�3ODFH��0DJLF�%ULGJH����
PLQXWH�3DUDO\]LQJ�+DQG��6LQJLQJ�6ZRUGV���7+��6PDOO�4XDNH��6XPPRQ�+'��*LDQW��*UHDWHU��IUHH�������G��$WWDFN��&ROG��)LUH��(OHF�
WULFLW\��)RUFH���%RUH�:HOO��&RPPDQG�*UDYLW\��*D]H�RI�6WRQH��3HUPDQHQW�0XWH��3URWHFW�YHUVXV�(DUWK�(OHPHQWDO��6WRQH�0DZ��7UDQV�
IRUP�WR�*ROG��:DOO�RI�6WRQH� 

 

 

Turkken Clawgrip  to  Vendrick Gariold 



�ϰϭ 

9HUQ�*KRUURWK��$OFKHPLVW��PDOH�*QRPH�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����
630����/DQJXDJHV��&RPPRQ��*QRPLVK��IRUHLJQ�ODQJXDJH��7UDGHU¶V�&DQW��,QIHUQDO�&DQW��5HOLJLRQ��/XSDQQR��*RG�RI�&UDIWV�DQG�
0DNLQJ��VHFRQGDU\�3LWKLXV���5DFLDO�$ELOLWLHV��6SHDN�ZLWK�DQLPDOV��FDQLQH��IHOLQH��ELUGV���6DYH����YHUVXV�'RPLQDWLRQ�0HQWDO�$WWDFN��
7+���ZLWK�'LUN�5DSLHU�&XWODVV�0DFKHWH��$UPRU��1RQH��:HDSRQV��'LUN��VOHHS���'LUN��VWRQLQJ���6WDII���G�����:DQG�RI�)LUH����[���
�G���5LQJ�RI�)LHU\�%UHDWK����[���*HDU��$OFKHP\�,QGH[��3KLORVRSKHU¶V�6WRQH��&KDLQ�RI�6FU\LQJ��(QGOHVV�%DJ�RI�6KRW��(OYHQ�'HDWK�
'XVW��.QRZOHGJH��3RRU�0DUVK�PDQ�DQG�SRRU�0RXQWDLQ�PDQ��H[FHOOHQW�NQRZOHGJH�RI�SRWLRQV�DQG�GUDXJKWV��H[FHOOHQW�DW�ODERUDWRU\�
RSHUDWLRQV��H[WHQVLYH�KLVWRULFDO�NQRZOHGJH�RI�DOFKHPLFDO�FRQFRFWLRQV�DQG�OHJHQGV��JRRG�ZLWK�PHGLFLQDO�SODQWV��JRRG�DVVD\HU�RI�PLQ�
HUDOV��FRPSHWHQW�JODVV�EORZHU��FRPSHWHQW�DUWLILFHU��IRUPHU�ZHDYHU��SOD\V�GLFH�JDPHV�LQ�WKH�FDVLQRV��HQMR\V�PRGHUQ�*QRPH�MD]]��DW�
WHQGV�GDQFH�WKHDWHUV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�ZLWK�D�EDOG�KHDG��JUH\�EURZV�RYHU�JUHHQ�H\HV��D�VKRUW�ZLGH�QRVH��KLJK�
FKHHNV��WKLQ�PRXWK��DQG�D�VKRUW�VDOW-SHSSHU�EHDUG��+H�KDV�D�WKLQ�DOPRVW�HPDFLDWHG�IUDPH�ZLWK�ERQ\�OLPEV�DQG�KDQGV��+H�ZHDUV�EURZQ
-WDQ�PRWWOHG�VKLUWV�ZLWK�D�JROG�YHVW��EURZQ�OHDWKHU�EHOW��NQHH-OHQJWK�JROG�SDQWV��VWRFNLQJV��SROLVKHG�GDUN�EURZQ�VKRHV��ZLWK�D�EODFN�
EHUHW�DQG�D�EODFN�KRRGHG�FORDN� 

 

:D[DKRWWL��&KLHI�&RQVWDEOH��*UDXOPZLFK��7\SH��%�'HYLO 

 

:\WH�5HDSHU��$V]RFODUQ�&DPS�6KHULII��PDOH�'ZDUI��:DUULRU�/������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�
����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��'ZDUYLVK��*QRPLVK��������(OYLVK��������5HOLJLRQ��1RQH��5DFLDO�
$ELOLWLHV��,QIUDUHG�YLVLRQ��GLUHFWLRQ�VHQVH�XQGHUJURXQG��6DYH���YHUVXV�GLVHDVH-SRLVRQ-PDJLF�DWWDFN��7+���:DU�+DPPHU�:DU�$[H��
ILQG�KLGGHQ�GRRUV�����&ODVV�$ELOLWLHV��/RQJ�6ZRUG�SURILFLHQF\��IDFH���IRHV�DW�RQFH��FDOOHG�FULWLFDO�KLW����GD\��7+-����ILJKW�YHUVXV�KX�
PDQRLGV�7+����$&������GDPDJH�-����'HVFULSWLRQ��+H�VWDQGV���)7����LQFKHV��EDOGLQJ�ZLWK�VKRUW�GDUN�EODFN�KDLU��KH�KDV�D�ELUWKPDUN�
DERYH�KLV�OHIW�H\H��JUH\�EURZV�RYHU�DPEHU�H\HV��D�ORQJ�WKLQ�QRVH��KLJK�FKHHNV�DQG�MRZOV��D�ZLGH�PRXWK�ZLWK�WZR�VLOYHU�WHHWK��DQG�D�
WKLFN�VKRUW-FURSSHG�EHDUG��KH�KDV�D�KDPPHU�WDWWRR�RK�KLV�IRUHKHDG��+H�KDV�ZLGH�VKRXOGHUV��WKLFN�DUPV��ODUJH�KDQGV��ULJKW�KDQG�PLVV�
LQJ�WZR�ILQJHUV���DQG�ZLGH�KLSV��+H�ZHDUV�D�ORQJ-VOHHYH�EODFN�VKLUW��IXU�YHVW��GDUN�OHDWKHU�SDQWV�DQG�WDOO�EODFN�OHDWKHU�ERRWV��:\WH�
ZHDUV�D�SODWLQXP�3LQ��YHUVXV�)LUH�0DJLF���D�����*3�JROG-DPEHU�5LQJ��D�����*3�JROG-UXE\�5LQJ��DQG�D�����*3�VLOYHU-WXUTXRLVH�
$UPEDQG��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��RSHQ�VWHHO�+HOP�$&����6WXGGHG�/HDWKHU�$UP�3URWHFWLRQ��&KDLQ�0DLQ�$UPRU�$&����
&KDLQ�0DLO�:DLVW�6NLUW��3LQ�$&���:HDSRQV��SRLVRQHG�'LUN����0DFKHWH��&XWODVV����)HDU�%ODGH���6WDII��6KRUW�%RZ����[�:DU�$U�
URZV���[�VPRNH�DUURZV���[�3XWULG�6FHQWV�DUURZV��3DUDO\VLV�$UURZ���*HDU���[��G��&XUH�:RXQGV�3RWLRQ��,QYLVLELOLW\�3RWLRQ��6LOHQW�
0RYHPHQW�3RWLRQ��:DWHU�%UHDWKLQJ�5LQJ��5LQJ�RI�6KDSHFKDQJLQJ��*LDQW�6WDJ����GD\����PLQXWHV��������0DJLF�%DJ��)DU-6HHLQJ�
6SHFWDFOHV��(OYHQ�'HDWK�'XVW��.QRZOHGJH��0HGLRFUH�PDUVK�PDQ��H[FHOOHQW�PRXQWDLQ�PDQ��MRXUQH\PDQ�0LQHU��MRXUQH\PDQ�/XPEHU�
MDFN��JRRG�NQRZOHGJH�RI�'LDEROLF�/DZ��JRRG�WUDFNHU��H[FHOOHQW�DW�ZLOGHUQHVV�VXUYLYDO��SOD\V�WKH�IOXWH��JRRG�DW�JDPLQJ�ZLWK�GLFH��HQ�
MR\V�GDUWV�EXW�LV�D�EDG�SOD\HU��)RXQG�DW�WKH�$V]RFODUQ�/RGH�0LQLQJ�&DPS��$SRSKLV�0RXQWDLQV� 

 

;HUPLQRWHVH��6NXOO�.QRE�0DLQWHQDQFH�)RUHPDQ��<LEOLP 

 

;RW[JRVW��$SVVLVV�1HLJKERUKRRG�%RVV��PDOH�&DPYHUDOOLDQ��DOLHQ�������\HDUV��5DVFDO�/����HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�
����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��,QIHUQDO�&DQW��(OYLVK���������[�IRUHLJQ�ODQJXDJHV��������5HOLJLRQ��
)OR[LUJR��VHFRQGDU\�/XFLIHU���&ODVV�$ELOLWLHV��'LUN�5DSLHU�SURILFLHQF\��$UPRU�/LPLWDWLRQV��QR�%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��
6WHHO�+HOP��0HGLXP�/DUJH�6KLHOG���1R�ZHDSRQ�ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�
WZR-KDQGHG�ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV��/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���
$UPRU��6WXGGHG�/HDWKHU�$UPRU�$&�����/HDWKHU�&DS�$&����VWXGGHG�OHDWKHU�$UP�*XDUGV��OHDWKHU�*DXQWOHWV�$&������GD\��G���)LUH�
%ODVW���OHDWKHU�/HJ�*XDUGV��:HDSRQV��'LUN��SRLVRQHG���VLOYHU-EODGHG�'LUN�����5DSLHU��(OI�%DQH���+HDY\�0DFH��������GDPDJH�YHUVXV�
8QGHDG���/RQJ�%RZ����[�:DU�$UURZV����[������[�����$UURZ�RI�*LDQW�6OD\LQJ���&DOWURSV��GRXEOH-EODGHG�:DU�$[H�����*HDU��/RFN�
3LFNV�����&ORDN�RI�,QYLVLELOLW\��7UDFHOHVV�6KRHV��'RRU�:DQG�������0DJLF�%DJ�������SRXQGV���*ORYHV�RI�6SLGHU�&OLPELQJ��
.QRZOHGJH��SRRU�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��H[FHOOHQW�NQRZOHGJH�RI�SRLVRQRXV�SODQWV��JRRG�DW�DQLPDO�WUDLQLQJ��RXWVWDQG�
LQJ�QHJRWLDWRU��H[FHOOHQW�VXUYH\RU��JRRG�EDQMR�SOD\HU��HQMR\V�P\VWHU\�QRYHOV��'HVFULSWLRQ��6WDQGV���)7���LQFKHV��D�ELSHGDO�DYLDQ�ZLWK�
UHG-ZKLWH�IHDWKHUV��D�ERQH�FUHVW��UHG�H\HV��UHG-RUDQJH�EHDNV��DQG�WZR�VKRUW�UHG-WLSSHG�WXVNV��+LV�ZLQJV�DUH���)7�DFURVV��WKH\�KDYH�
VKRUW�DUPV�HQGLQJ�LQ�D�KDQG�ZLWK���ILQJHUV�DQG�D�WKXPE��+H�ZHDUV�DQ�RSHQ�ZDLVW-OHQJWK�UHG�OHDWKHU�FRDW�DQG�FDUULHV�D�EODFN�OHDWKHU�
VDWFKHO��+H�GLVOLNHV�EHLQJ�XQGHUJURXQG��3LW�%XOO�GRJ��0RUNV\���KS���$&���ELWH��G�� 

 

<DOO\�0DF%UXEUDLQ��0DGDP��6KDPDQ�/���IHPDOH�+XPDQ�����\HDUV��QHXWUDO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����
:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��0HGXVD��,QIHUQDO�&DQW��$UFDQDQ��5HOLJLRQ��1DUDGD��*RGGHVV�RI�7UDYHOHUV�DQG�
+RVSLWDOLW\��5DFLDO�$ELOLWLHV��$FUREDWLFV�%DODQFH�DFWLRQV�����3UREOHP�6ROYLQJ�����7+���ZLWK�/RQJ�6ZRUG�6SHDU�6WDII��&ODVV�$ELOL�
WLHV��'LUN�%RZ�SURILFLHQF\��,URQ�6WHHO�/LPLWDWLRQV��/7(7����SRXQGV�WR�FDVW�VSHOOV���PDNH�&KDUPV�DQG�$PXOHWV��'HVFULSWLRQ��6KH�
VWDQGV���)7���ZLWK�FURSSHG�EURZQ�KDLU�RIWHQ�ZLWK�D�����*3�JROG�SLQ��KHU�IDFH�LV�ZDUP�DQG�LQYLWLQJ��VKH�KDV�OLJKW�EURZV��EULJKW�EOXH�
H\HV��D�SHUN\�QRVH��ELJ�UHG�OLSV��ODUJH�VKRXOGHUV�ZLWK�D�WKLQ�ZDLVW��DQG�D�SURPLQHQW�EXVW��6KH�ZHDUV�ORZ-FXW�ORQJ�VOHHYH�EORXVHV��NQHH-
OHQJWK�VNLUWV��DQG�VOLSSHUV��$UPRU��:L]DUG¶V�5REH�$&����:L]DUG¶V�+DW�$&���/HDWKHU�*ORYHV�$&����ILUH�KDQGOLQJ���:HDSRQV��'LUN��
6WDII�����VLOYHU-EODGHG�5DSLHU����*HDU��/RFNHW�RI�&DOOLQJ��(DUULQJ�RI�7HOHSDWK\��3HQGDQW�RI�+DHOORU��FXUVHG��PXWH���'LFWDWXP¶V�3HQ�
FLO��6NHOHWRQ�'RRUNQRE���G��&XUH�:RXQGV�3RWLRQ����FRQWLQXHG�QH[W�SDJH� 

Vern Ghorroth  to  Yally MacBrubrain 



�ϰϮ 

<DOO\�0DF%UXEUDLQ��FRQWLQXHG���5LQJ�RI�6WUHQJWK�����:DQG�RI�'HOLWKLQ��JUHHQ�DUPHG�WUDS��ZKLWH�GLVDUPHG�WUDS��������0DJLF�%DJ��
.QRZOHGJH��SRRU�PDUVK�ZRPDQ��H[FHOOHQW�&RXUWHVDQ��VKH�LV�DQ�H[FHOOHQW�VLQJHU�DQG�GDQFHU��D�FRPSHWHQW�J\PQDVW�DQG�DFUREDW��VKH�
HQMR\V�FDUGV�EXW�LV�QRW�YHU\�JRRG�DW�WKHP��)RXQG�DW�WKH�)LQLVKLQJ�6FKRRO�IRU�*LUOV�RQ�&DLPDQODQG�LVODQG��6KH�RZQV�D�WRZQKRXVH�LQ�
*ODV\D-/DERODV��6SHOOV��%DVLF��IUHH�����G����$WWDFN��)RUFH���-��&RQIXVH�:HDSRQV��'HWHFWLRQ��'RPLQDWH�3HUVRQ��-DFR¶V�0HVPHUL]H��
/HYLWDWLRQ��,OOXVLRQ��0LQG�6SHHFK��5HPRYH�&RQIXVLRQ��0LQRU�6OHHS��:DNHQ��/HVVHU��IUHH�����G����$WWDFN��)RUFH����G����$WWDFN�
�$FLG��&ROG��)LUH��(OHFWULFLW\���$UURZ�9ROOH\��G��DW�KS�G������$XUD�RI�+HURLVP��&ORXG�WKH�0LQG��'LVSHUVH�0DJLF��*UHJRU¶V�0DJH�
'UDLQ��+ROG�LQ�3ODFH��6WXQ� 

 

<DUPLQ��1HFURPDQFHU��PDOH�(OI������\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQ�
JXDJHV��&RPPRQ��$UFDQDQ��IRUHLJQ�ODQJXDJH��,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV��
�����YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��$UPRU��:L]DUG¶V�5REHV�$&����:L]DUG¶V�+DW�$&���EODFN�
/HDWKHU�*ORYHV����GD\��G��&DXVH�:RXQGV���:HDSRQV��'HDWK�'LUN������G��)URVW�6WDII����[���6FLPLWDU�RI�$OODGDHQ�����EUHDWK�ZHDS�
RQ�FOHDYLQJ���*DUURWH��*HDU��*LEEHULQJ�5LQJ��5LQJ�RI�%HDVWV��3RZHU�'HXV�&KDUP��&KDUP�YHUVXV�)LUH�0DJLF��6SHFWDFOHV�RI�0HGXVD��
'ZDUYHQ�'HDWK�3RZHU��+XPDQ�'HDWK�)ORZHU��(OYHQ�'HDWK�'XVW��*QRPLVK�'HDWK�6KURRP��=RPELH�6DOYH��9DPSLUH�'UDXJKW��
%RUPDQ¶V�'UDXJKW��GHDWK�E\�FKRNLQJ���'UXQN¶V�'UDXJKW���[�8QKRO\�:DWHU��6KDPDQ¶V�VFUROO��:L]DUG¶V�VFUROO��)LUH���.QRZOHGJH��
3RRU�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��H[SHUW�HPEDOPHU��YHU\�JRRG�DW�DQDWRP\��JRRG�VXUJHRQ��H[WHQVLYH�NQRZOHGJH�RI�HQ�
FKDQWHG�FLUFOHV�DQG�VXPPRQLQJ�WKH�GHDG��H[WHQVLYH�NQRZOHGJH�DERXW�8QGHDG��JRRG�KLVWRULFDO�NQRZOHGJH�DERXW�8QGHDG��JRRG�DW�
VWUDQJOLQJ��JRRG�EUDZOHU�������JRRG�ZLWK�EODFN�KXPRU��OLNHV�GDUN�FRPHGLHV��UHDGV�KRUURU�QRYHOV��HQMR\V�PHDG�DQG�URXOHWWH��'HVFULS�
WLRQ��6WDQGV���)7���LQFKHV�ZLWK�FURSSHG�EODFN��G\HG��KDLU��D�QDUURZ�IDFH��EODFN�EURZV�RYHU�VLOYHU�H\HV��ZLWK�D�ORQJ�WKLQ�QRVH��KLJK�
VDOORZ�FKHHNV��D�ORQJ�WKLQ�EODFN�PRXVWDFKH��D�WKLQ�PRXWK��DQG�D�VPDOO�EODFN�JRDWHH��+H�KDV�D�WKLQ�ZLU\�IUDPH��VPDOO�KLSV��ORQJ�OHJV��
DQG�D�VL[WK�ILQJHU�RQ�KLV�OHIW�KDQG��+H�KDV�D�FUHVFHQW�PRRQ�WDWWRR�RQ�KLV�ULJKW�FKHHN��DQ�LPSDOHG�KHDUW�WDWWRR�RQ�KLV�OHIW�DUP��DQG�D�
FRIILQ�WDWWRR�RQ�KLV�ULJKW�WKLJK��+H�ZHDUV�GDUN�UREHV��D�JUH\�OHDWKHU�EHOW��JUH\�OHDWKHU�VKRHV��EODFN�OHDWKHU�JORYHV��DQG�D�IORSS\�EODFN�
FORWK�KDW�DQG�D�ORQJ�EODFN�KRRGHG�IURFN��6SHOOV��%DVLF��IUHH������G��$WWDFN��)RUFH���$QLPDWH�6NHOHWRQ���G��&DXVH�:RXQGV��&UHDWH�
3RLVRQV��'HWHFWLRQ��'RPLQDWH�$QLPDO��'RPLQDWH�3HUVRQ��)RJ�%DQN���[����3XWULG�6FHQWV���G��5RWWLQJ�+DQG���URXQGV��6PRNHVFUHHQ��
6XPPRQ�3RLVRQRXV�)URJV��/HVVHU��IUHH������G��$WWDFN��)RUFH���$QLPDWH�=RPELH��%DU�*RRG�RU�(YLO��%OLQGQHVV��&DXVH�'LVHDVH���G����
&DXVH�:RXQGV��&KRNH��)HDU�WKH�5HDSHU��0HVPHUL]H��5HPRYH�$LU� 

 

<RUNDQQH��DND�6LU�<RUGHOO���.LQJ�RI�6PXJJOHUV��PDOH�+DOI-(OI��5DVFDO�/�������\HDUV��HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\�����,QWHO�
OLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��(OYLVK��������'ZDUYLVK��������*QRPLVK��������
'RSSOHJDQJHU��������7UDGHU¶V�&DQW��,QIHUQDO�&DQW��5HOLJLRQ��1RQH��5DFLDO�$ELOLWLHV��/RZ�/LJKW�9LVLRQ��QDYLJDWLRQ�E\�VWDUV�������
YHUVXV�EHFRPLQJ�ORVW��3HUVXDVLRQ�,QIOXHQFH�����7+���ZLWK�%RZV��&ODVV�$ELOLWLHV��'LUN�5DSLHU�SURILFLHQF\��$UPRU�/LPLWDWLRQV��QR�
%UHDVWSODWH�%DFNSODWH��3ODWH�$UPRU��6WHHO�+HOP��0HGLXP�/DUJH�6KLHOG���1R�ZHDSRQ�ODUJHU�WKDQ�D�&XWODVV��7+���6DEHU�5DSLHU��
7+���ILJKWLQJ�ZLWK���'LUNV��7+-��DQ\�WZR-KDQGHG�ZHDSRQ��%RQXV�IRU�VWHDOWK�SLFNLQJ�ORFNV�GLVDUPLQJ�WUDSV��&DOOHG�FULWLFDO�KLWV�
�/9/-��GD\�DW�7+-����)LJKW���IRHV�DW�/���$UPRU��/HDWKHU�+RRG�$&����6WXGGHG�/HDWKHU�$UPRU�$&����/HDWKHU�$UP�*XDUGV��JUHHQ�
/HDWKHU�*ORYHV�$&����SURWHFWLRQ�YHUVXV�SRLVRQV���6WXGGHG�/HDWKHU�:DLVW�6NLUW��:HDSRQV��'LUN������G��IUHH]LQJ���*KRVW�.QLIH��
6WDII��5DSLHU�����6HDPDQ¶V���6KRUW�%RZ����[�:DU�$UURZV���[������[�VPRNH�DUURZV���[�3XWULG�6FHQW�DUURZV���VLOYHU-KHDGHG�/LJKW�
0DFH��%XOOZKLS�����*HDU��$QFKRULQJ�5RSH��%DFFKXQ�6WHLQ��0DJLF�%DJ�������SRXQGV���0DJLF�%DJ�������SRXQGV���9HVW�RI�0DQ\�
3RFNHWV��/HWKH�:DWHU���G���&XUH�:RXQGV�3RWLRQ��6DOYH�DJDLQVW�9HQRP��$SSUDLVHU¶V�5LQJ�����WR�LGHQWLI\�DQ�REMHFW�DV�HQFKDQWHG�����
WR�LGHQWLI\�REMHFW�����WR�DSSUDLVH�YDOXH�������*3�JROG�&KDLQ�������*3�JROG-UXE\�1HFNODFH������*3�JROG-GLDPRQG�5LQJ�������*3�
SODWLQXP-DPEHU-MDGH�5LQJ�������*3�UXE\�������*3�EODFN�SHDUO��.QRZOHGJH��([FHOOHQW�0DUVK�PDQ��DGHTXDWH�0RXQWDLQ�0DQ��H[FHO�
OHQW�NQRZOHGJH�RI�WKH�2UREXV�0DUVK�ZLWKLQ�����PLOHV�RI�WKH�FLW\��JRRG�NQRZOHGJH�RI�HGLEOH�SODQWV��JRRG�DW�ILHOG�ILUVW�DLG��KS�����
VRPH�NQRZOHGJH�RI�HVSLRQDJH�WHFKQLTXHV��H[FHOOHQW�FRQWDFWV�DPRQJ�*XLGHV�DQG�6PXJJOHUV�DQG�)LVKHUPHQ��VRPH�FRQWDFWV�DPRQJ�
0LQHUV�DQG�/RJJHUV�DQG�WKH�&LW\�:DWFK��SOD\V�ILGGOH��HQMR\V�EDFNJDPPRQ��H[WHQVLYH�NQRZOHGJH�RI�GLUW\�MRNHV�DQG�OLPHULFNV��'H�
VFULSWLRQ��6WDQGV���)7����LQFKHV�ZLWK�ORQJ�VDQG\�KDLU��VPDOO�IRUHKHDG��WKLQ�\HOORZ�EURZV�RYHU�KD]HO�H\HV��ORQJ�FURRNHG�QRVH��ORQJ�
WKLQ�PRXWK��DQG�D�FURSSHG�EORQGH�EHDUG��+H�KDV�D�WKLQ�VXSSOH�IUDPH�ZLWK�QDUURZ�VKRXOGHUV�DQG�KLSV�DQG�ORQJ�OHJV��+H�ZHDUV�EURZQ-
WDQ-JUHHQ�PRWWOHG�WXQLFV��JUH\�OHDWKHU�EHOW��PRWWOHG�EURZQ-WDQ�SDQWV��DQG�EURZQ�OHDWKHU�ERRWV��ZLWK�D�ZLGH-EULPPHG�OHDWKHU�KDW�DQG�D�
PRWWOHG�KRRGHG�FORDN��+LV�DFWXDO�QDPH�LV�NQRZQ�WR�RQO\�D�IHZ�DVVRFLDWHV��KLV�FRGH�QDPH�DPRQJ�VPXJJOHUV�LV�$GRQLV��+H�W\SLFDOO\�
GRHV�EXVLQHVV�ZHDULQJ�HOHYDWHG�ERRWV�DQG�D�FORDN�WKDW�VKURXGV�KLV�IDFH�DQG�DOWHUV�KLV�YRLFH��+H�ZRUNV�DV�D�0DUVK�*XLGH�IRU�WKH�
*KDUPXFN�6HUYLFH�XQGHU�KLV�RZQ�QDPH� 

 

%ODFNKHDUW�%LOO�=DUFDU��PDOH�0LQRWDXU�����\HDUV��HYLO��$JLOLW\�����,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����
/DQJXDJHV��&RPPRQ��0LQRWDXU��&HQWDXU��'ZDUYLVK��,QIHUQDO�&DQW��IRUHLJQ�ODQJXDJH��5HOLJLRQ��$VWDUUL��*RG�RI�0LQRWDXUV��'HVFULS�
WLRQ��+H�VWDQGV���)7���ZLWK�D�ZLGH�KHDG�ZLWK�EODFN�KRUQV�VWUHDNHG�ZLWK�ZKLWH��WKH\�DUH����LQFKHV�ORQJ��KH�KDV�D�KLJK�IRUHKHDG��WKLFN�
EODFN�EURZV��RUDQJH�H\HV��D�ORQJ�ZLGH�VQRXW��WKLFN�QHFN��EURDG�VKRXOGHUV�DQG�WKLQ�KLSV��7KH�SHOW�RQ�KLV�KHDG�DQG�QHFN�DQG�XSSHU�EDFN�
LV�GDUN�JUH\�ZLWK�VRPH�ZKLWH�RQ�WKH�EDFN�RI�KHDG��+H�ZHDUV�EULJKWO\-FRORUHG�VKRUW-VOHHYH�WXQLFV��D�UXVW-FRORUHG�NLOW��WZR�EDQGROLHUV��
WKLFN-VROHG�VDQGDOV��DQG�D�ZLGH-EULPPHG�KDW��$UPRU��3DGGHG�6KLUW��3DGGHG�+RRG��/HDWKHU�+RRG�$&����6WXGGHG�/HDWKHU�$UPRU�
$&�����/HDWKHU�/HJJLQJV��ODUJH�ZRRGHQ�6KLHOG�$'����GHIOHFWV�HQHP\�'HYRWLRQ-FDWHJRU\�3UD\HUV���:HDSRQV���[�SRLVRQHG�'LUNV�
�RQH������6KRUW�6ZRUG��VLOYHU-EODGHG�*UHDW�$[H�����+XJH�&OXE��6WDII�����*HDU���G���&XUH�:RXQGV�3RWLRQ���G��&XUH�:RXQGV�3R�
WLRQ��/LIH�5HVWRULQJ�6DOYH���[�8QKRO\�:DWHU��6HHU¶V�3RWLRQ��%ODQNHW�RI�+HDW��)DFHOHVV�+RRG��������0DJLF�%DJ�������0DJLF�%DJ��
*HWWHU¶V�,QJUHGLHQW�3RXFK��)ODVN�RI�(QGOHVV�$OH«�FRQWLQXHG�QH[W�SDJH� 

Yally MacBrubain  to  Bill Zarcar 



�ϰϯ 

%ODFNKHDUW�%LOO�=DUFDU��FRQWLQXHG���.QRZOHGJH��+H�LV�DQ�RXWVWDQGLQJ�PDUVK�PDQ��JRRG�WUDFNHU��YHU\�JRRG�DW�LGHQWLI\LQJ�SRLVRQRXV�
DQG�HGLEOH�SODQWV��D�FRPSHWHQW�SRLVRQHU��FRPSHWHQW�DW�ILUVW-DLG��SRRU�VZLPPHU��DQG�D�MRXUQH\PDQ�FDUSHQWHU��+H�KDV�DQ�H[FHOOHQW�WHQ�
RU�VLQJLQJ�YRLFH�DQG�FRPSRVHV�VRQJV�LQ�WKH�0LQRWDXU�ODQJXDJH��KH�LV�OHDUQLQJ�JXLWDU��+H�LV�RQH�RI�WKH�EHVW�SRNHU�SOD\HUV�LQ�
*UDXOPZLFK��8VXDOO\�IRXQG�DW�=DUFDU¶V�%RDWV�LQ�*UDXOPZLFK� 

 

=D\ODEUDFN�5LON��6HQLRU�3ULHVW�DW�3ULQFH�7D\ZDUG¶V�6KULQH��7\SH��&�'HYLO� 

 

=HNN�6WRQHVKLHOG��%ULJKW�$[H�1HLJKERUKRRG�%RVV��PDOH�'ZDUI��:DUULRU�/������\HDUV��HYLO�WHQGLQJ�WRZDUGV�QHXWUDO��$JLOLW\�����
,QWHOOLJHQFH�����6WDPLQD�����6WUHQJWK�����:LOO�����KS����630����/DQJXDJHV��&RPPRQ��'ZDUYLVK��,QIHUQDO�&DQW��7UDGH�&DQW��������
IRUHLJQ�ODQJXDJH��5HOLJLRQ��'HUJDYL��*RG�RI�'ZDUYHV��VHFRQGDU\�6DPDHO���5DFLDO�$ELOLWLHV��,QIUDUHG�9LVLRQ��VHQVH�RI�GLUHFWLRQ�XQ�
GHUJURXQG��6DYH����YHUVXV�'LVHDVH�3RLVRQ�0DJLF��)LQG�+LGGHQ�'RRUV�����7+���ZLWK�:DU�+DPPHUV�$[HV��&ODVV�$ELOLWLHV��'LUN�
/RQJ�6ZRUG�SURILFLHQF\����$WWDFN�URXQG�LI���/HYHOV�KLJKHU�WKDQ�RSSRQHQW����LI�*7(7���/HYHOV���6WULNH�DW���IRHV��*7(7�/HYHO�����
7+���YHUVXV�+XPDQRLGV�����*7(7�/HYHO�����&DOOHG�FULWLFDO�KLWV��/9/�GD\�DW�7+-����$UPRU��&KDLQ�0DLO�$UPRU�$&����RSHQ-IDFH�
VWHHO�+HOP�$&����JD]H�SURWHFWLRQ���VWXGGHG�OHDWKHU�$UP�*XDUGV�$&����VWXGGHG�OHDWKHU�/HJ�*XDUGV�DQG�)RRW�*XDUGV��:HDSRQV��
'LUN��SRLVRQHG���6KRUW�6ZRUG�����5RGHQW�%DQH���VLQJOH-EODGH�:DU�$[H�����6F\WKH�����EHKHDGLQJ�RQ�UROO�RI������%H�*RQH�6WDII�������
*HDU��5LQJ�RI�%HDVWV��0DJLF�+ROH��6NHOHWRQ�'RRUNQRE��7DOLVPDQ�RI�3URWHFWLRQ��*HWWHU¶V�*UHDW�3RXFK������SRXQGV���*LUGOH�RI�6WDPL�
QD�����.QRZOHGJH��SRRU�0DUVK�PDQ��FRPSHWHQW�0RXQWDLQ�PDQ��RXWVWDQGLQJ�-HZHOHU��SDVW�*XLOG�0DVWHU���H[FHOOHQW�DSSUDLVHU��H[FHO�
OHQW�DVVD\HU��FRPSHWHQW�6PLWK��HUUDWLF�DV�DQ�DUWLILFHU��H[WHQVLYH�FRQWDFWV�DPRQJ�IHQFHUV�RI�VWROHQ�SURSHUW\��IUHTXHQW�FDVLQR�SOD\HU��
HQMR\V�FRPHGLF�SOD\V��JRRG�NQRZOHGJH�RI�'ZDUYHQ�GULQNLQJ�VRQJV��'HVFULSWLRQ��6WDQGV���)7���LQFK��KDV�D�EDOG�KHDG�ZLWK�VHYHUDO�
VFDUV��GDUN�EURZQ�EURZV�RYHU�JROG�H\HV��D�SDWFK�RYHU�WKH�ULJKW�H\H��ZLGH�WKLFN�QRVH��DQG�D�WKLFN�ZLOG�EURZQ�EHDUGV��+H�ZHDUV�D�IORS�
S\�UHG�KDW��EURQ]H-FRORUHG�WXQLF��EORRG�UHG�SDQWV��UHG�OHDWKHU�ERRWV��DQG�D�UHG-RUDQJH�FDSH��+H�KDV�D������*3�SODWLQXP�1HFNODFH��D�
�����*3�JROG-GLDPRQG�%URRFK��D������*3�SODWLQXP-WRSD]-HPHUDOG�5LQJ��D������*3�JROG-UXE\-EORRGVWRQH�5LQJ��DQG�D������*3�
JROG-SHDUO-LYRU\�%UDFHOHW� 

 

Diabolic Bestiary 
 

7HOFKLQH�'HYLO���G��DSSHDULQJ��:DUULRU�/����:L]DUG��(DUWK��/���KS��G�������$&����:HDSRQV���[�'LUNV�����DUPRU�UXVWLQJ���/RQJ�
5DSLHU��������GDPDJH�YHUVXV�*RRG���6NXUW¶V�6SHFWDFOHV���G���ILUH�EROW�����)7��DYRLG��G���*7(7�>��-$JLOLW\@��DOWHUQDWH�FRPEDW�
URXQGV�WR����GD\��VLPXOWDQHRXV�ZLWK�ZHDSRQ�DWWDFNV���6SHFLDO�4XDOLWLHV��FRPSUHKHQG�ODQJXDJHV��GHWHFW�JRRG�����)7�UDQJH���GHWHFWV�
LQFRUSRUHDO�FUHDWXUHV��UDQJH����)7���H[WUDRUGLQDU\�KHDULQJ������)7���LPPXQH�WR�SRLVRQV��LQIUDUHG�YLVLRQ�����)7���REMHFW�WR�KDQG������
)7���SURGXFH�IODPH��UHTXLUHV�HQFKDQWHG�RU�EOHVVHG�ZHDSRQ�WR�GDPDJH��VHHV�LQYLVLEOH�����)7���[-UD\�YLVLRQ����LQFKHV�����GD\�–��G��
ILUHEDOO���G���FROG�VSUD\��$/�HYLO�WHQGLQJ�WRZDUG�QHXWUDO��$JLOLW\��G������,QWHOOLJHQFH��G������6WDPLQD��G������6WUHQJWK��G������
:LOO��G������630����/DQJXDJHV��,QIHUQDO�&DQW��&RPPRQ��������'ZDUYLVK��������&HQWDXU��������IRUHLJQ�ODQJXDJH��������3RVVHV�
VLRQV���[�$KDE¶V�6WRUP�'XVW��&KDUP�YHUVXV�WKH�3RZHU�'HXV��$UPRLUH�/RFNHW��6PHH¶V�+RJWLH�5RSH��6N\KRRN��&UDFNLQJ��FODZ��+DP�
PHU��*HWWHU¶V�3RXFK��/RFN�3LFNV������G���&XUH�:RXQGV�3RWLRQ��'HVFULSWLRQ��6WDQGV���)7���LQFKHV�WR���)7���LQFKHV��D�WKUHH-OHJJHG�
KXPDQRLG�ZLWK�D�WULDQJXODU�IDFH�RI�JUHHQ�OHDWKHU�ZLWK�WKUHH�GDUN�JUHHQ�H\HV�LQVLGH�SURWHFWLYH�ERQH�ULGJHV��D�VOLW�PRXWK��HDU�VOLWV��DQG�D�
WKLFN�EODFN�PDQH�GRZQ�WKHLU�QHFN�DQG�EDFN��7KH\�KDYH�IRXU�VKRUW�EODFN�VWUDLJKW�KRUQV�RQ�WKHLU�IRUHKHDG��7KH\�KDYH�JHQHUDOO\�KXPDQ�
RLG�ERGLHV�ZLWK�ZLGH�VKRXOGHUV�DQG�WKLQ�ZDLVWV��DQG�WZR�DUPV�ZKLFK�HQG�LQ�D�ODUJH�KDQG�ZLWK�ILYH�QLPEOH�ILQJHUV�DQG�WZR�WKXPEV��
WZR�JUHHQ�WHQWDFOHV�JURZ�RXW�RI�WKHLU�IRUHDUP�EHWZHHQ�WKH�HOERZ�DQG�ZULVW��HDFK�WHQWDFOH�VSOLWV�LQWR�WKUHH�VXFNHU�FXSV�DW�WKH�WLS��7ZR�
��)7�ZLQJV�DUH�FRYHUHG�LQ�GDUN�JUHHQ�IHDWKHUV�ZLWK�\HOORZ�WLSV��7KH\�W\SLFDOO\�ZHDU�EODFN-DQG-JUHHQ�WXQLFV�DQG�EODFN�NLOWV�ZLWK�
EODFN�OHDWKHU�VDQGDOV��6SHOOV��%DVLF���IUHH�����$WWDFN��G��$FLG��$FLG�6OLPH��%RJ�'RZQ��%RXOGHU�7RVV��(QKDQFHG�7RXFK��*OXH�6XUIDFH��
+ROH��3XOYHUL]H���G��5RWWLQJ�+DQG��6OLSSHU\�6XUIDFH��7HOHNLQHVLV��/HVVHU��IUHH�����$WWDFN��G��$FLG��$WWDFN��G���&ROG��)LUH��(OHFWULFL�
W\��)RUFH���%RQG��%UHDWKH�3RLVRQV��&UHDWH�4XLFNVDQG��'LVSHUVH�0DJLF��+ROG�LQ�3ODFH��3DUDO\]LQJ�+DQG��6LQJLQJ�6ZRUGV��6XPPRQ�
*LDQW��7XQQHO� 

 

*UDQG�7HOFKLQH�'HYLO���G��DSSHDULQJ��:DUULRU�/����:L]DUG��(DUWK��6KDPDQ��/����KS��G�������$&����:HDSRQV���[�VLOYHU-EODGHG�
'LUNV�����SDUDO\]HV�PRUWDOV��G���PLQXWHV��VDYH��G���*7(7�>��-6WDPLQD@���JROG-EODGHG�+XJH�6FLPLWDU������G��KHDUW�SLHUFLQJ�RQ�
UROOV�*7(7�����DYRLG��G���*7(7�>��-$JLOLW\@���PHWDO�&RQFXVVLRQ�6WDII�����XQFRQVFLRXV��G����PLQXWHV�IROORZHG�E\��G����PLQXWHV�
FRQIXVLRQ��VDYH��G���*7(7�>��-6WDPLQD@���6SHFLDO�4XDOLWLHV��FRPSUHKHQG�ODQJXDJHV��GHWHFW�JRRG������)7�UDQJH���GHWHFWV�LQFRUSR�
UHDO�FUHDWXUHV��UDQJH�����)7���LGHQWLI\�OLHV��H[WUDRUGLQDU\�KHDULQJ������)7���LPPXQH�WR�SRLVRQV��LQIUDUHG�YLVLRQ������)7���REMHFW�WR�
KDQG������)7���SURGXFH�IODPH��UHTXLUHV�HQFKDQWHG�RU�EOHVVHG�ZHDSRQ�WR�GDPDJH��VHHV�LQYLVLEOH�����)7���VHHV�SKDVHG�RU�GLVSODFHG�
FUHDWXUHV�����)7���[-UD\�YLVLRQ����LQFKHV���DSSO\����VDYH�YHUVXV�SUD\HUV��DSSO\����VDYH�YHUVXV�VSHOOV��LPPXQH�(DUWK�0DJLF����GD\�–�
�G��PHWHRUV���G���FROG�VSUD\����GD\�–��G��PHWHRUV��PDMRU�LOOXVLRQ�����)7��GLVEHOLHYH��G���*7(7�>��-:LOO@���$/�HYLO�WHQGLQJ�WR�
ZDUG�QHXWUDO��$JLOLW\��G������,QWHOOLJHQFH��G������6WDPLQD��G������6WUHQJWK��G������:LOO��G������630����/DQJXDJHV��,QIHUQDO�
&DQW��&RPPRQ��IRUHLJQ�ODQJXDJH��'ZDUYLVK��������(OYLVK��������&HQWDXU��������DOLHQ�ODQJXDJH��������3RVVHVVLRQV��&KDUP�YHUVXV�
WKH�3RZHU�'HXV��&KDUP�YHUVXV�)LUH�0DJLF��0HVPHUL]LQJ�6SHFWDFOHV��VDYH�-������)7�����FRQWLQXHG�QH[W�SDJH�� 

Bill Zarcar  to  Zekk Stoneshield 



�ϰϰ 

*UDQG�7HOFKLQH�'HYLO��FRQWLQXHG���$UPRLUH�&KDUP��5LQJ�RI�6SHOO�6WRULQJ����[��G��/LJKWLQJ�%ROW����[��G��)LUHEDOO���[��G���&ROG�
6SUD\����[��G���&XUH�:RXQGV�3RWLRQV��'HVFULSWLRQ��6WDQGV���)7�WR���)7���LQFKHV��D�WKUHH-OHJJHG�KXPDQRLG�ZLWK�D�WULDQJXODU�IDFH�RI�
JUHHQ�OHDWKHU�ZLWK�WKUHH�GDUN�\HOORZ�H\HV�LQVLGH�SURWHFWLYH�ERQH�ULGJHV��D�VOLW�PRXWK��HDU�VOLWV��DQG�D�WKLFN�GDUN�UHG�PDQH�GRZQ�WKHLU�
QHFN�DQG�EDFN��7KH\�KDYH�IRXU�VKRUW�EODFN�VWUDLJKW�KRUQV�RQ�WKHLU�IRUHKHDG�WLSSHG�LQ�UHG��7KH\�KDYH�JHQHUDOO\�KXPDQRLG�ERGLHV�ZLWK�
ZLGH�VKRXOGHUV�DQG�WKLQ�ZDLVWV��DQG�WZR�DUPV�ZKLFK�HQG�LQ�D�ODUJH�KDQG�ZLWK�ILYH�QLPEOH�ILQJHUV�DQG�WZR�WKXPEV��WZR�UHG�WHQWDFOHV�
JURZ�RXW�RI�WKHLU�IRUHDUP�EHWZHHQ�WKH�HOERZ�DQG�ZULVW��HDFK�WHQWDFOH�VSOLWV�LQWR�WKUHH�VXFNHU�FXSV�DW�WKH�WLS��7ZR���)7�ZLQJV�DUH�FRY�
HUHG�LQ�GDUN�JUHHQ�IHDWKHUV�ZLWK�UHG�WLSV��7KH\�W\SLFDOO\�ZHDU�NQHH-OHQJWK�UHG�UREHV�WULPPHG�LQ�JROG�DQG�JUHHQ��6SHOOV��%DVLF��IUHH�
�����$WWDFN��G���$FLG��)RUFH���$FLG�6OLPH��%RJ�'RZQ��%RXOGHU�7RVV��&RQIXVH�:HDSRQV��'HWHFWLRQ��'RPLQDWH�3HUVRQ��(QKDQFHG�
7RXFK��*ORZ�%DOOV��*OXH�6XUIDFH��+ROH��,GHQWLI\�0DJLFV��,OOXVLRQ��-DFR¶V�0HVPHUL]H��3XOYHUL]H���G��5RWWLQJ�+DQG��6OLSSHU\�6XUIDFH��
7HOHNLQHVLV��/HVVHU��IUHH������$WWDFN��G���$FLG��)RUFH���$WWDFN��G���&ROG��)LUH��(OHFWULFLW\���%DU�*RRG�RU�(YLO��%RQG��%UHDWKH�3RL�
VRQV��&ORXG�WKH�0LQG��&UHDWH�4XLFNVDQG��'LVSHUVH�0DJLF��'RPLQDWH�&UHDWXUH��)HDU�WKH�5HDSHU��*UHJRU¶V�0DJH�'UDLQ��+ROG�LQ�
3ODFH��3DUDO\]LQJ�+DQG��6LQJLQJ�6ZRUGV��6WXQ��6XPPRQ�*LDQW��7UXH�6LJKW��7XQQHO��*UHDWHU��IUHH�������G��$WWDFN��&ROG��)LUH��(OHF�
WULFLW\���%RUH�:HOO��&ORQH�3HUVRQ��&RPPDQG�*UDYLW\��)ODWWHQ��*HDV���G��,PPLQHQW�0RUWDOLW\���G��0HWHRU�&OXVWHU��0LQRU�7LPH�:DON��
1HZ�5HDOLWLHV��6WRQH�*D]H��6WRQH�0DZ��:DON�WKURXJK�6ROLGV� 

 

Alien Races 
 

&DPYHUDOOLDQ��DOLHQ�RI�WKH�WKLUG�&HOHVWLDO�6SKHUH��KS�G������$&����6SHFLDO�4XDOLWLHV��VDYH����YHUVXV�SRLVRQV��VDYH����YHUVXV�$LU�
0DJLF��SRRU�QLJKW�YLVLRQ��DOFRKRO�DOOHUJ\��$/�HYLO��LQ�WKH�FLW\���$JLOLW\��G������,QWHOOLJHQFH��G������6WDPLQD��G������6WUHQJWK�
�G������:LOO��G������630������/DQJXDJHV��,QIHUQDO�&DQW��������&RPPRQ��������(OYLVK��������'ZDUYLVK��������'HVFULSWLRQ��
6WDQGV���)7���LQFKHV����G���LQFKHV���D�ELSHGDO�DYLDQ�VSHFLHV�ZLWK�UHG-ZKLWH�IHDWKHUV��D�ERQH�FUHVW�RQ�WKHLU�KHDG��UHG�H\HV��UHG-RUDQJH�
EHDNV��DQG�WZR�VKRUW�UHG-WLSSHG�WXVNV��7KHLU�ZLQJV�DUH���)7�DFURVV��WKH\�KDYH�VKRUW�DUPV�HQGLQJ�LQ�D�KDQG�ZLWK���ILQJHUV�DQG�D�
WKXPE��7KH\�W\SLFDOO\�ZHDU�DQ�RSHQ�ZDLVW-OHQJWK�OHDWKHU�FRDW�DQG�FDUU\�D�OHDWKHU�VDWFKHO��7KHLU�SUHIHUUHG�ZHDSRQV�DUH�+HDY\�0DFHV�
DQG�:HLJKWHG�6WDIIV��5DFLDO�'LHW\�LV�)OR[LUJR��7ZR�SULPDU\�QDWLRQV��$UWKXX�:XQQ�DQG�/HNNX�:XQQ���7KH\�KDYH�GLIILFXOW\�VSHDNLQJ�
PRVW�WRQJXH-EDVHG�ODQJXDJHV��UHGXFH�XQGHUVWDQGLQJ��G����� 

 

(NOXQH��DOLHQ�RI�WKH�IRXUWK�&HOHVWLDO�6SKHUH��KS�G������$&����6SHFLDO�4XDOLWLHV��,QIUDUHG�DQG�8OWUDYLROHW�YLVLRQ��WHOHSDWKLF�LQ-
VSHFLHV������)7���UHDGV�(OYLVK�WKRXJKWV�DW����)7��VDYH��G���*7(7�>��-:LOO@��XQGHWHFWDEOH�E\�WKH�(OI���FDQ�GLJHVW�DOPRVW�DQ\WKLQJ��
VXIIHUV����GDPDJH�IURP�FROG�PDJLF�DQG�IURP�DFLG��$/�HYLO��LQ�WKH�FLW\���$JLOLW\��G�����,QWHOOLJHQFH��G������6WDPLQD��G������
6WUHQJWK��G������:LOO��G������630������/DQJXDJHV��,QIHUQDO�&DQW��������&RPPRQ��������(OYLVK��������'ZDULVK�������'HVFULS�
WLRQ��6WDQGV���)7���LQFKHV����G���LQFKHV���D�VHPL-JHODWLQRXV�OLIHIRUP�LQ�LWV�QDWLYH�KDELWDW�ZLWK�D�\HOORZ�PXFRXV�VXUIDFH��LW�KDV�VKDSH-
VKLIWLQJ�DELOLWLHV�DQG�DVVXPHV�D�ELSHGDO�KXPDQRLG�IRUP�ZLWK�D�GDUN�\HOORZ�PRWWOHG�VNLQ��RYDO�IDFH�ZLWK�IRXU�JUHHQ�H\HV��HDU�IODSV��
DQG�D�QRVH-OLNH�VWUXFWXUH��7KH\�W\SLFDOO\�ZHDU�DQNOH-OHQJWK�NLOWV�LQ�GDUN�FRORUV��DQG�EODFN�OHDWKHU�EHOWV�ZLWK�VHYHUDO�SRXFKHV��7HQGV�WR�
LJQRUH�UHOLJLRQ��9HU\�LQWHUHVWHG�LQ�PDJLF��7KHLU�SUHIHUUHG�ZHDSRQV�DUH�6ZRUGV��VFLPLWDU��FXWODVV��ORQJ�VZRUG��HWF����WKH\�DOVR�PDNH�
IUHTXHQW�XVH�RI�GHYLFHV�WR�VSUD\�VWURQJ�DFLGV��7KHUH�KDYH�EHHQ�OLPLWHG�FRQWDFW�EHWZHHQ�WKH�(NOXQH�DQG�*UHOJR�XQLYHUVHV�RYHU�WKH�SDVW�
����\HDUV� 

 

*UHOJR��DOLHQ�RI�WKH�IRXUWK�&HOHVWLDO�6SKHUH��KS�G������$&����6SHFLDO�4XDOLWLHV��JRRG�ORZ-OLJKW�YLVLRQ��DUH�JHQHUDOO\�YHJHWDULDQV��
UHGXFH�GDPDJH�-��IURP�HGJHG�ZHDSRQV��VDYH����YHUVXV�SODQW-EDVHG�SRLVRQV��VXIIHU����GDPDJH�FROG�DQG�:DWHU�0DJLF��LQQDWH�GHWHF�
WLRQ�RI�LQFRUSRUHDO�FUHDWXUHV�DW�����)7��$/�HYLO��$JLOLW\��G������,QWHOOLJHQFH��G������6WDPLQD��G������6WUHQJWK��G������:LOO�
�G������630������SULHVWV��������ZL]DUGV���/DQJXDJHV��,QIHUQDO�&DQW��������&RPPRQ��������(OYLVK��������'ZDUYLVK��������'H�
VFULSWLRQ��6WDQGV���)7���LQFKHV����G��LQFKHV���D�ELSHGDO�VSHFLHV�ZLWK�D�WKLFN�EOXH�WR�SXUSOH�KLGH��WKHLU�EDOG�KHDG�LV�ZLGHU�WKDQ�KLJK��
ZLWK�IRXU�FRQLFDO�ERQH�VWUXFWXUHV�RQ�WRS��WKH\�KDYH�WZR�DPEHU�H\HV�ZLWK�GRXEOH�OLGV��WZR�ERQ\�QRVH�VWUXFWXUHV��D�ZLGH�PRXWK�ZLWK�
VHYHUDO�OLJKW�EOXH�IDQJV��7KHLU�VKRXOGHUV�DUH�ZLGH��WKHLU�EDFNV�KDYH�WKLFN�EODFN�KDLU��WKH\�KDYH�PRGHUDWH�ZDLVWV��DQG�ODUJH�IHHW��0DQ\�
KDYH�DUP�RU�KDQG�WDWWRRV��7KH\�W\SLFDOO\�ZHDU�WKLFN�KRRGHG�FORDNV�DQG�KLGH�WKHLU�IDFHV�IURP�VWUDQJHUV��FXOWXUDO�ELDV���7KH\�FRPH�
IURP�D�KRW�MXQJOH-OLNH�HQYLURQPHQW�DQG�ILQG�PRVW�HQYLURQPHQWV�WR�EH�YHU\�FROG��7KHLU�SUHIHUUHG�ZHDSRQV�DUH�6SHDUV��%RZV��DQG�
&URVVERZV��5DFLDO�GHLW\�LV�7URM��7KHUH�KDYH�EHHQ�OLPLWHG�FRQWDFW�EHWZHHQ�WKH�(NOXQH�DQG�*UHOJR�XQLYHUVHV�RYHU�WKH�SDVW�����\HDUV� 

Grand Telchine Devil  to  Aliens, Grelgos 



�ϰϱ 

 

-KDVNRX��DOLHQ�RI�WKH�ILIWK�&HOHVWLDO�6SKHUH��KS�G������$&����6SHFLDO�4XDOLWLHV��8OWUDYLROHW�YLVLRQ��GLVOLNHV�EULJKW�OLJKW��GLVOLNHV�
GLUHFW�VXQOLJKW��EOHQGV�ZLWK�EDFNJURXQG��-��WR�ILQG�GHWHFW�VHH�����PLQXWHV�GD\���VDYH����YHUVXV�SUD\HUV��VDYH����YHUVXV�VSHOOV��VXIIHUV�
���GDPDJH�IURP�)LUH�0DJLF��UHJHQHUDWHV�GHIODWHG�JDV�VDF�DIWHU��G����KRXUV��$/�HYLO������WHQG�WR�QHXWUDO���$JLOLW\�ERG\��G����WHQ�
WDFOHV��G������,QWHOOLJHQFH��G������6WDPLQD��G������6WUHQJWK��G������:LOO��G������630������/DQJXDJHV��,QIHUQDO�&DQW��������
&RPPRQ��������(OYLVK��������'ZDUYLVK��������IRUHLJQ�ODQJXDJH��������'HVFULSWLRQ��&RQVLVWV�RI�D�ODUJH���)7�KHDG�VWUXFWXUH�
PRXQWHG�RQ�DQ�RYDO�JDV�VDF���)7�WR���)7�DFURVV�E\���)7�WR���)7�WKLFN��IORDWV���)7�WR���)7�DERYH�JURXQG��FDQ�HIIHFWLYHO\�OHYLWDWH���
7KH�KHDG�LV�SDOH�\HOORZ�WR�WDQ�ZLWK�ILYH�EODFN�H\HV�PRXQWHG�RQ���LQFK�IOH[LEOH�VWDONV��LW�KDV�VL[�ERQ\�HDU�VWUXFWXUHV�DQG�WZR�WRRWK\�
PRXWKV��D�VKRUW�WKLFN�ZLU\�\HOORZ�IXU�FRYHU�WKH�WRS�RI�WKH�KHDG��7KH�VDF�LV�PDGH�RI�D�VWURQJ�IOH[LEOH�UXEEHU\�PDWHULDO�WKDW�LV�RUDQJH�
ZLWK�\HOORZ�VWULSHV��(LJKW�IOH[LEOH�UXEEHU\�WHQWDFOHV�DWWDFK�WR�WKH�ERWWRP�RI�WKH�VDF��HDFK���)7�WR���)7�ORQJ��2QO\�6KDPDQV�DQG�
3ULHVWV��/�G�����DUH�SHUPLWWHG�WR�WUDYHO�RXWVLGH�RI�WKHLU�KRPH�XQLYHUVH��6KDPDQ������3ULHVW�������6SHOOV��%DVLF��IUHH������$WWDFN�
�G��)RUFH��%HVWLQJ�&KDQFH��'HWHFWV�/LIH�)RUFHV��&RQIXVH�:HDSRQV��'HWHFWLRQ��'RPLQDWH�3HUVRQ��,GHQWLI\�0DJLFV��/HYLWDWLRQ��0LQRU�
6OHHS��5HPRYH�&RQIXVLRQ��:DNHQ��/HVVHU��IUHH������$WWDFN��G��)RUFH��$WWDFN��G���)LUH��&ROG��$FLG��(OHFWULFLW\���$UURZ�9ROOH\��$XUD�
RI�+HURLVP��&ORXG�WKH�0LQG��'LVSHUVH�0DJLF��(QKDQFHG�6OHHS��)HDU�WKH�5HDSHU��+ROG�LQ�3ODFH��7UXH�6LJKW��0HQWDO�:KLVSHU��*UHDWHU�
�RQO\�/����IUHH������$WWDFN��G���)LUH��&ROG��$FLG��(OHFWULFLW\���$VWUDO�*DWH��*HDV���G��,PPLQHQW�0RUWDOLW\��0LQRU�7LPH�:DON��5HLQ�
FDUQDWLRQ��6SHOO�3HUPDQHQF\��7HOHSRUWDWLRQ��3UD\HUV��'HYRWLRQV��IUHH������$PRUVNLQ��%OXU�6LJKW��&RPPDQG�0LQRU�8QGHDG��&RPSHO�
7UXWK��&UHDWH�0LQRU�)RRG���G��&XUH�:RXQGV���G��*RG¶V�%ROW����FRQWLQXHG�QH[W�SDJH�� 

-KDVNRX��FRQWLQXHG���*RG¶V�6ZRUG��0LQRU�(VFDSH��0LQRU�3UD\HU��6ZRUG�%OHVVLQJ��0\VWHULHV��IUHH������$XUD�RI�%HOLHI��$XUD�RI�
&DOP��%DQLVK�&RQIXVLRQ��%DQLVK�'LVHDVH��%DQLVK�3DUDO\VLV��%DQLVK�6SHOOV��'HIOHFW�0DJLF��*RG¶V�+DPPHU���G��+HDO�:RXQGV��.QRFN�
2XW��.QRZ�(QHP\��5HVWRUH�6LJKW��0DMHVWLHV��RQO\�/����IUHH�����%RG\�5HVWRUDWLRQ��%UHDN�&XUVH���G��&XUH�:RXQGV��*RG¶V�0LJKW\�
:DUULRU��,QYXOQHUDELOLW\��.LOO��7UDYHO�2XWHU�3ODQHV��5HIOHFW�$WWDFNV��7KHLU�QDWXUDO�KHDULQJ�GRHV�QRW�LQFOXGH�WKH�ORZHU�UDQJHV�RI�KX�
PDQRLG�VSHHFK�OHDGLQJ�WR�VRPH�������XQGHUVWDQGLQJ�ORVV��WKHLU�QDWXUDO�VSHHFK�UDQJH�LV�KLJKHU�WKDQ�PRVW�KXPDQRLGV�DQG�VRXQGV�
µVTXHDN\�¶�KXPDQRLGV�GR�QRW�KHDU��G����RI�WKHLU�VSHHFK������FDUU\�D�PHWDO�GHYLFH��YRFRGHU��ZKLFK�WUDQVODWHV�VSHHFK�UHJLVWHUV�DQG�
DOORZV�DFFXUDWH�FRPPXQLFDWLRQ��3UHIHUUHG�ZHDSRQV�DUH�'LUNV��5DSLHUV��/LJKW�0DFHV��6KRUW�%RZV��'DUWV��7KURZLQJ�.QLYHV� 

 

0DXU�<XEH��DOLHQ�RI�WKH�WKLUG�&HOHVWLDO�6SKHUH��KS�G�����$&����6SHFLDO�4XDOLWLHV��,QIUDUHG�YLVLRQ��YHU\�JRRG�FROG�UHVLVWDQFH�
�UHGXFH�FROG�GDPDJH�E\�-����VDYH����YHUVXV�$LU�0DJLF��JHQHUDOO\�LPPXQH�WR�GLVHDVHV�RXWVLGH�RI�WKHLU�KRPH�XQLYHUVH��WKH\�GR�QRW�OLNH�
EHLQJ�XQGHUJURXQG�RU�LQ�FRQILQHG�VSDFHV��DSSO\����WR�DSSUDLVH�JHPV�MHZHOU\��GLUHFW�FRQWDFW�ZLWK�SXUH�LURQ�FDXVHV�LQWHQVH�SDLQ����GD\�
–��G��FROG�EROW����GD\�–�ZDON�RQ�DLU�����PLQXWHV���$/�QHXWUDO��$JLOLW\��G������,QWHOOLJHQFH��G������6WDPLQD��G������6WUHQJWK�
�G������:LOO��G������630������/DQJXDJHV��,QIHUQDO�&DQW��&RPPRQ��������(OYLVK��������'ZDUYLVK��������'HVFULSWLRQ��6WDQGV���
)7����G����G��LQFKHV���WKH\�KDYH�ORQJ�WKLQ�KHDGV�ZLWK�ORQJ�\HOORZ�WR�JROG�KDLU��EULJKW�EOXH�H\HV��WKLQ�QRVHV��RIWHQ�ZLWK�IDFLDO�WDW�
WRRV��WKH\�KDYH�VOHQGHU�IUDPHV�ZLWK�VPDOO�EXVWV�DQG�ORQJHU�OHJV��RQH�LQ�WHQ�KDV�DQ�H[WUD�ILQJHU�RQ�RQH�KDQG��7KH\�W\SLFDOO\�ZHDU�NQHH
-OHQJWK�GUHVVHV�RU�JRZQV�RI�VKLPPHULQJ�EULJKW�IDEULF�RIWHQ�LQ�IORZHU�SULQWV��0RVW�ZHDU�D�ORW�RI�KLJK-TXDOLW\�MHZHOU\��7KLV�LV�D�KLJKO\�
PDWULDUFKDO�VRFLHW\��RQO\�IHPDOHV�KDYH�EHHQ�VHHQ�RXWVLGH�RI�WKHLU�KRPH�XQLYHUVH��JROG�LV�DEXQGDQW�LQ�WKHLU�XQLYHUVH�ZKLFK�LV�GHILFLHQW�
LQ�LURQ��7KHLU�QDWLYH�HQYLURQPHQW�LV�LQ�WDOO�IRUHVWHG�PRXQWDLQV��7KHLU�SUHIHUUHG�ZHDSRQV�DUH�'LUNV��6KRUW�6ZRUGV��5DSLHUV��&XWODVVHV��
6KRUW�%RZV��%ORZJXQV��SRLVRQHG���7KURZLQJ�6WDUV��SRLVRQHG���DQG�&URVVERZV� 

 

2[TXHUQ\��DOLHQ�RI�WKH�ILIWK�&HOHVWLDO�6SKHUH��KS�G������$&����6SHFLDO�4XDOLWLHV��8OWUDYLROHW�YLVLRQ��UHJHQHUDWHV�KS��HYHU\���
PLQXWHV��QRW�DFLG�RU�EXUQV���VXIIHUV����GDPDJH�IURP�DFLGV��UHGXFH�GDPDJH�IURP�HOHFWULFLW\�E\�-���VDYH����YHUVXV�$LU�0DJLF��VDYH����
YHUVXV�(DUWK�0DJLF��SRRU�VZLPPHUV�ZLWK�D�IHDU�RI�ZDWHU��PD\�SDQLF�ZKHQ�PDJLF�LV�XVHG��UHVLVW��G���*7(7�>��-:LOO@���$/�HYLO�
�����DUH�WUXH�QHXWUDO���$JLOLW\��G������,QWHOOLJHQFH��G������6WDPLQD��G������6WUHQJWK��G������:LOO��G������630������'HVFULS�
WLRQ��6WDQGV���)7���LQFKHV����G��LQFKHV���WKH\�KDYH�D�UHFWDQJXODU�KHDG�ZLWK�D�VLOYHU\�VNLQ�ZLWK�D�PHWDOOLF�VKHHQ��WKHLU�URXJK�DQG�WKLQ�
KDLU�LV�EURQ]H��WKH\�KDYH�IRUHKHDG�ULGJHV�DQG�D�ERQ\�ULQJ�DURXQG�RUDQJH�WR�\HOORZ-JUHHQ�H\HV��D�URXQG�ERQ\�QRVH�VWUXFWXUH��DQG�D�
WRRWK\�URXQG�PRXWK�VWUXFWXUH��7KHLU�IUDPH�DUH�VWRFN\�ZLWK�QRW�PXFK�ZDLVW�DQG�VKRUW�OHJV��7KH\�W\SLFDOO\�ZHDU�WXQLFV�PDGH�RI�D�PH�
WDOOLF�PHVK�DQG�NQHH-OHQJWK�GDUN�KLGH�SDQWV�DQG�ORQJ�ERRWV��7KH�2[TXHUQ\�W\SLFDOO\�XVH�OHWWHU-QXPEHU�FRPELQDWLRQV�DV�SHUVRQDO�GHV�
LJQDWRUV�LQVWHDG�RI�QDPHV��3UHIHUUHG�ZHDSRQV�DUH�+DQG-DQG-+DOI�6ZRUG��%DVWDUG�6ZRUG��+HDY\�0DFH��:DU�+DPPHU��GRXEOH-EODGHG�
:DU�$[H��+DOEHUG��DQG�-DYHOLQV���7KHLU�QDWLYH�HQYLURQPHQW�KDV�EHHQ�ODUJHO\�XUEDQL]HG�IRU�FHQWXULHV�DQG�WKH\�DUH�QRW�FRPIRUWDEOH�LQ�
WKH�FRXQWU\VLGH��7KH\�DUH�DZDUH�RI�WKH�-KDVNRX�XQLYHUVH�DQG�VHYHUDO�RWKHUV�LQ�WKHLU�&HOHVWLDO�VSKHUH��EXW�WKHUH�LV�QR�UHJXODU�FRQWDFW�RU�
WUDYHO��7KHUH�LV�D�FXOWXUDO�ELDV�WRZDUGV�IODPER\DQW�EHKDYLRU��RYHUVL]HG�HJRV��SULGH��VWDWXV��DQG�SHUVRQDO�FRXUDJH�DOPRVW�WR�EHLQJ�UHFN�
OHVV� 

 

Camverallians  to  The Jhaskou 



�ϰϲ 

5RLJKDZ��DOLHQ�RI�WKH�ILIWK�&HOHVWLDO�6SKHUH��KS�G������$&����6SHFLDO�4XDOLWLHV��,QIUDUHG�YLVLRQ��VDYH����YHUVXV�SDUDO\VLV�DQG�
VWRQLQJ��UHGXFH�GDPDJH�IURP�)LUH�0DJLF�E\�-���DSSO\�-��SHQDOW\�YHUVXV�VOHHS�FRQIXVLRQ�GRPLQDWLRQ�PDJLF��FDQLQHV�KDYH�DQ�LQVWLQF�
WXDO�GLVOLNH�RI�5RLJKDZ��PDQ\�IUXLWV�DUH�SRLVRQRXV��FRPD�����GD\�–�SURGXFH�IODPH����GD\�–��G���ILUHEDOO��$/�HYLO�WHQGLQJ�WRZDUG�
QHXWUDO��$JLOLW\��G������,QWHOOLJHQFH��G������6WDPLQD��G������6WUHQJWK��G������:LOO��G������630������'HVFULSWLRQ��5RLJKDZ��
6WDQGV���)7���LQFKHV����G��LQFKHV���WKH\�KDYH�RYDO�KHDGV��EDOG�RQ�WRS�ZLWK�WKLFN�EURZQ�RU�EODFN�KDLU�DURXQG�WKH�HDUV�DQG�ORZHU�
KHDG��WKH\�KDYH�ERQ\�ULGJHV�DQG�EODFN�EURZV�RYHU�KD]HO�RU�SXUSOH�H\HV��ORQJ�ZLGH�QRVHV��ZLGH�PRXWKV�ZLWK�OLJKW�SXUSOH�IDQJV��0RVW�
PDOHV�VSRUW�D�WKLQ�EODFN�PRXVWDFKH�DQG�VRPH�EHDUG��7KH\�KDYH�VOHQGHU�VKRXOGHUV�DQG�VPDOO�KLSV��ORQJ�OHJV�DQG�DUPV��VPDOO�KDQGV�
DQG�IHHW��7KHLU�VNLQ�WRQH�LV�OLJKW�SXUSOH�ZLWK�EURZQ�RU�EODFN�PRWWOHV�RQ�WKH�DUPV�DQG�EDFN��7KH\�W\SLFDOO\�ZHDU�VKRUW�VOHHYH�IXU�WX�
QLFV��RIWHQ�WLJHU�RU�OHRSDUG�SULQWV��DQG�OLJKW-FRORUHG�SDQWV��ZLWK�FRORUIXO�OHDWKHU�VKRHV��7KHLU�SUHIHUUHG�ZHDSRQV�DUH�6SLNHG�&OXEV��
+HDY\�0DFHV��+HDY\�6WDIIV��KXJH�:DU�+DPPHUV��DQG�)ODLOV��7KHLU�QDWLYH�HQYLURQPHQW�LV�DULG�WR�GHVHUW��7KHLU�VRFLHW\�LV�YHU\�SDWULDU�
FKDO��IHZHU�ZRPHQ�DUH�ERUQ��DQG�ZRPHQ�DUH�JHQHUDOO\�WUHDWHG�DV�FRPPXQDO�SURSHUW\��7KH\�KDYH�D�VWURQJ�FXOWXUDO�ELDV�WRZDUGV�DUUR�
JDQFH��GHPRQVWUDWLQJ�VWUHQJWK��DQG�D�EHOLHI�WKDW�DOO�RWKHU�UDFHV�PXVW�EH�LQIHULRU��7KH\�KDYH�DQ�DIILQLW\�IRU�'ZDUYHV� 

 

9DVIURQJ��DOLHQ�RI�WKH�VL[WK�&HOHVWLDO�6SKHUH��KS�G������$&����6SHFLDO�4XDOLWLHV��SRRU�ORZ-OLJKW�YLVLRQ��FDQ�JR�WR����KRXUV�ZLWK�
RXW�VOHHS�IROORZHG�E\�����SOXV�VOHHSLQJ��DSSO\����ZKHQ�FOLPELQJ��YHU\�VWHDOWK\�������PRYHV�VLOHQWO\�LQ�IRUHVW�RU�MXQJOH�HQYLURQ�
PHQWV��ORYHV�ZDWHU�DQG�VZLPV�ZHOO��FDQ�EHFRPH�DGGLFWHG�WR�KRQH\��YHU\�WROHUDQW�RI�URWWHQ�IRRG�RU�XQFOHDQ�ZDWHU��VDYH������YHU\�
ILGJHW\�DQG�KDV�WURXEOH�EHLQJ�VWLOO��W\SLFDO�VKRUW�DWWHQWLRQ�VSDQ��$/�HYLO��$JLOLW\��G������,QWHOOLJHQFH��G������6WDPLQD��G������
6WUHQJWK��G������:LOO��G������630������'HVFULSWLRQ��6WDQGV���)7����LQFKHV����G���G��LQFKHV���WKH\�KDYH�D�URXQGHG�PRQNH\-OLNH�
IDFH�FRYHUHG�LQ�VRIW�UHGGLVK�EURZQ�IXU��JROGHQ�RU�VLOYHU�H\HV��URXQGHG�SLQN�HDUV��DQG�D�ZLGH�WRRWK\�PRXWK��0DOHV�KDYH�D�FRDUVH�UHG�
EHDUG�H[WHQGLQJ�WR�WKHLU�ZDLVW��7KH\�KDYH�VOHQGHU�IUDPHV��QRW�PXFK�KLSV��VKRUW�OHJV��DQG�ZLGH�ORQJ�IHHO�ZKLFK�DUH�GH[WHURXV�DV�WKHLU�
KDQGV��7KH\�KDYH�WZR�GDUN�UHG�SUHKHQVLOH�WDLOV���)7�WR���)7�ORQJ��7KH\�W\SLFDOO\�ZHDU�D�EHUHW-OLNH�KDW��EULJKW�NQHH-OHQJWK�WXQLFV�
RYHU�EULJKW�ZRRO�SDQWV��GDUN�YHVWV��DQG�SDGGHG�VDQGDOV��7KHLU�SUHIHUUHG�ZHDSRQV�DUH�'LUNV��%ORZJXQV��6KRUW�%RZV��6KRUW�6ZRUGV��
&XWODVVHV��/LJKW�0DFHV��VLQJOH-EODGH�:DU�$[HV��DQG�%XOOZKLSV��7KH\�DUH�JHQHUDOO\�YHU\�VRFLDO�EXW�DUH�YDJXHO\�XQFRPIRUWDEOH�
DURXQG�XQGHUJURXQG�UDFHV��'ZDUYHV��&HUFRSHV��*QRPHV��HWF����:RRG�LV�DEXQGDQW�LQ�WKHLU�HQYLURQPHQW��PRVW�DUH�WDOHQWHG�ZRRG�
FDUYHUV��ZKLOH�PHWDOV�DUH�KDUG�WR�ILQG�DQG�ZRUN��7KHLU�VRFLHW\�ODFNV�WUDGLWLRQDO�DXWKRULW\�ILJXUHV�DQG�WKH\�KDYH�D�FXOWXUDO�ELDV�WR�
ZDUGV�LQGLYLGXDO�GHFLVLRQV��VHOI-UHOLDQFH��SHUVRQDO�KRQRU��DQG�DFWLRQ� 

 

NPC  Spells  and  Prayers 
 

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ƐƉĞůůƐ�Žƌ�ƉƌĂǇĞƌƐ�ŬŶŽǁŶ�ďǇ��ƌƵƐĂĚĞƌƐ͕�WƌŝĞƐƚƐ͕�tĂƌůŽĐŬƐ͕�ĂŶĚ�tŝǌĂƌĚƐ͘ 

 

$,5�:,=$5'��%DVLF���G����$WWDFN��(OHFWULFLW\���$XGLEOHV��&DOO�%UHH]HV��'HWHFWLRQ��)RJ�%DQN��3XWULG�6FHQWV��5HPRWH�3XVK��6HH�
,QYLVLEOH���G����6RXQG�%ODVW��6SHDN�/DQJXDJHV���G����6WHDP�%UHDWK����)7�����7DUJHW�0LVVLOHV��7HOHNLQHVLV��8QKHDULQJ�(DUV��9HU�
WLJR��/HVVHU���G����$WWDFN��(OHFWULFLW\����G����$WWDFN��$FLG��&ROG��)LUH���$UHD�'HDIHQ���[���)7��$UHD�6LOHQFH���[���)7��&KRNH�^WR�
XQFRQVFLRXVQHVV`��&RQWURO�:LQGV��'LVSHUVH�0DJLF���G����+DLOVWRUP���[���)7��+ROG�LQ�3ODFH��,QYLVLELOLW\��/HYLWDWLRQ��5HPRYH�$LU�
��[���)7��6XPPRQ�$LU�(OHPHQWDO��6ZLIW�)HHW��*UHDWHU���G����$WWDFN��$FLG��&ROG��)LUH���%DQVKHH¶V�:DLO��(DU�RQ�WKH�:DOO��)OLJKW��
6KLHOG�RI�5HIOHFWLRQ��6LUHQ¶V�6RQJ�^PHVPHUL]DWLRQ`��7HOHSRUWDWLRQ��:DOO�RI�)RUFH�� 

 

*22'�&586$'(5��'HYRWLRQ��$&����$UPRUVNLQ��&RPSHO�7UXWK���G��&XUH�/LJKW�:RXQGV��'HWHFW�3RLVRQV���G�����*RG¶V�0LVVLOH��
,PPXQLW\�WR�'LVHDVH��0LQRU�(VFDSH��0LQRU�3UD\HU��6SHDN�WR�$QLPDOV��0\VWHU\��%DQLVK�'LVHDVH��%DQLVK�6SHOOV��'HIOHFW�0DJLF��
*RG¶V�+DPPHU����URXQGV���G�����+HDO�:RXQGV��5HVWRUH�6LJKW��5HVWRUH�+HDULQJ�� 

 

($57+�:,=$5'��%DVLF���G�����$FLG����G��$FLG�6OLPH��G��URXQGV��%RJ�'RZQ���[���)7��'HWHFWLRQ��+ROH��2SHQ�/RFN��5HPRYH�
3DUDO\VLV����G����$&�5RFNVNLQ���G��5RWWLQJ�+DQG��6OLSSHU\�6XUIDFHV���[���)7���G����6WHDP�9HQW�^JURXQG`��7HPSRUDU\�:LQGRZ�
�[��)7��7HOHNLQHVLV��/HVVHU��G����$WWDFN��$FLG����G����$WWDFN��&ROG��)LUH��(OHFWULFLW\���KS�G��%RG\�RI�6WRQH��%UHDWKH�3RLVRQRXV�
)XPHV��&UHDWH�)HDVW��&UHDWH�4XLFNVDQG���[���)7��'DUN�6LJKW��+ROG�LQ�3ODFH��3DUDO\]LQJ�+DQG�����6LQJLQJ�6ZRUGV��6XPPRQ�*L�
DQW�����7'�7HUUD¶V�:UDWK��*UHDWHU���G����$WWDFN��&ROG��)LUH��(OHFWULFLW\���&RPPDQG�*UDYLW\��*D]H�RI�6WRQH���G���0HWHRU�&OXVWHU�
��[���)7��3HUPDQHQW�0XWH��6WRQH�0DZ��6XPPRQ�(DUWK�(OHPHQWDO��:DON�WKURXJK�6ROLGV� 

 

Aliens:  The Roighaw  to  The Vasfrong 



�ϰϳ 

NPC Spells and Prayers 
),5(�:,=$5'��%DVLF��G�����)LUH���%DQLVK�9DSRUV���[���)7��&RPPDQG�)LUHV��'HWHFWLRQ��([WLQJXLVK�/LJKWV���G����)LUH�$UURZ��
)ODUH�^EOLQGLQJ`��,OOXVRU\�$SSHDUDQFHV���G���0DJLF�*UHQDGH�����6WQJ�5DJH��6HH�,QYLVLEOH��6PRNHVFUHHQ���[���)7��7KHUPDO�9LVLRQ��
/HVVHU���G����$WWDFN��)LUH����G����$WWDFN��$FLG��&ROG��(OHFWULFLW\���%OLQGQHVV��'DUNQHVV�=RQH���[���)7��'D\OLJKW���[���)7��'LV�
SHUVH�0DJLF��)LUH�5LQJ��,QYLVLELOLW\��0LUDJH��0HVPLUL]H��6KLHOG�YHUVXV�)LUH��9LVLRQ��*UHDWHU���G����$WWDFN��$FLG��&ROG��(OHFWULFLW\���
$OO�6HHLQJ�(\HV��%OLQGLQJ�&ORXG���[���)7�DW���KRXU��&RQIXVLRQ��(\H�RQ�WKH�:DOO���G��)LUH�+DLO���[���)7��)LUH�:DON���G��0DJLF�
7LPHG�%ODVW��6XPPRQ�'MLQQ��;-5D\�6LJKW� 

 

6+$0$1��%DVLF���G����$WWDFN��)RUFH���-��&RQIXVH�:HDSRQV��'HWHFWLRQ��'RPLQDWH�3HUVRQ��+RUJD¶V�0DJH�%ORFN��-DFR¶V�0HVPHU�
L]H��/HYLWDWLRQ��,OOXVLRQ��0LQG�6SHHFK��5HPRYH�&RQIXVLRQ��0LQRU�6OHHS��5HPRYH�3DQLF��:DNHQ��/HVVHU���G����$WWDFN��)RUFH���
�G����$WWDFN��$FLG��&ROG��)LUH��(OHFWULFLW\���$UURZ�9ROOH\��G��DW�KS�G������$XUD�RI�+HURLVP��&ORXG�WKH�0LQG��'LVSHUVH�0DJLF��
)HDU�WKH�5HDSHU��*UHJRU¶V�0DJH�'UDLQ��+ROG�LQ�3ODFH��6HQG�0DJH�(QHUJ\��6WXQ��7UXH�6LJKW��*UHDWHU���G����$WWDFN��$FLG��&ROG��
)LUH��(OHFWULFLW\���&ORQH�3HUVRQ��*HDV���G������,PPLQHQW�0RUWDOLW\��0LQRU�7LPH�:DON��6SHOO�3HUPDQHQF\��6OHHS�=RQH���[���)7� 

 

:$7(5�:,=$5'��%DVLF��G����$WWDFN��&ROG���%UDLQ�)UHH]H�^DQWL-:L]DUG`��&UHDWH�:DWHU��'HWHFWLRQ��'HWHFW�3RLVRQV��3URWHFW�YHU�
VXV�&ROG��3XULI\���G����6OHHW�6WRUP���[���)7�IRU����URXQGV��6XPPRQ�+D]H��6XPPRQ�3RLVRQ�)URJV��/HVVHU���G����$WWDFN��$FLG��
)LUH��(OHFWULFLW\���'LVSHUVH�0DJLF���G����+DLO�%ODVW���[���)7��,FH�(QFDVHPHQW��$&����,FH�6KLHOG��6LUHQ¶V�6RQJ�^PHVPHUL]H`��6XP�
PRQ�8QGLQH�G���:DWHUVSRXW�IRU���PLQXWHV��*UHDWHU���G�����$FLG��)LUH��(OHFWULFLW\����G���%OL]]DUG��IRU����PLQXWHV��&KDLQ�/LJKW�
QLQJ�^G��-G��-G��-G�-G�-G�`���G��+XUULFDQH�%ODVW���[���)7��3DUW�:DWHU��6XPPRQ�:DWHU�(OHPHQWDO��:DOO�RI�,FH� 

 

:$5/2&.��%LQG�%UHDWK��%LQG�7RQJXH��-��%LQG�:HDSRQ���G���)7�'LVSODFHPHQW��([WLQJXLVK��)ODPH�8S��*UHDW�/HDS��$&����
*XDUG�6HOI��+HUR¶V�5DFH��+ROG�8S���G��,F\�6SUD\��,JQLWH��0LVWV�RI�)DWH��2EMHFW�WR�+DQG��5HYHDO��6SHOO�6KLHOG�^DOO�%DVLF��RWKHUV�VDYH�
DW��`� 

 

(9,/�35,(67�&586$'(5��'HYRWLRQ��$QLPDWH�%RQHV��$&����$UPRUVNLQ��-��%OXU�6LJKW��&RPPDQG�0LQRU�8QGHDG��&UHDWH�0LQRU�
)RRG���G��&XUH�/LJKW�:RXQGV���G����*RG¶V�)LVW�DW���URXQGV���G�����*RG¶V�0LVVLOH��*RG¶V�6ZRUG�DW���URXQGV��0LQRU�(VFDSH��0L�
QRU�3UD\HU��0XWH��5HYHDO�+LGGHQ��:DON�WKURXJK�)LUH��0\VWHU\��$QLPDWH�%RGLHV��%DQLVK�3DUDO\VLV��%DQLVK�6SHOOV��'HIOHFW�0DJLF��
$&����'LYLQH�$UPRU���G����*RG¶V�)LUH���[���)7��*RG¶V�6HUSHQW��[+'��9HQRP��6QDNH���G�����+HDO�:RXQGV��,QIOLFW�3DQLF��
.QRFN�2XW��5HVWRUH�6LJKW��0DMHVW\��%RG\�5HVWRUDWLRQ��&UHDWXUH¶V�)RUP���G����&XUH�6HULRXV�:RXQGV���G����*RG¶V�%ULPVWRQH�
��[���)7�^ILUH`���G������*RG¶V�6PLWH�^LQGLYLGXDO`��([WUDRUGLQDU\�(VFDSH��.LOO��*UDQG�&UXVDGH� 

 

*22'�35,(67��'HYRWLRQ�$&����$UPRUVNLQ��%DU�&UHDWXUH��&RPPDQG�$QLPDOV��&RPSHO�7UXWK��&UHDWH�0LQRU�)RRG���G��&XUH�
/LJKW�:RXQGV��'HWHFW�3RLVRQV���G�����*RG¶V�0LVVLOH��*RG¶V�6ZRUG�DW���URXQGV��,PPXQLW\�WR�'LVHDVH��.QRZ�&UHDWXUH��0LQRU�(V�
FDSH��0LQRU�3UD\HU��0XWH��5HYHDO�+LGGHQ�����6ZRUG�%OHVVLQJ��0\VWHU\��$XUD�RI�&DOP��%DQLVK�&RQIXVLRQ��%DQLVK�'LVHDVH��%DQLVK�
3DUDO\VLV��%DQLVK�6SHOOV��%OLQG�8QGHDG��'HWR[LI\�3RLVRQV��$&����'LYLQH�$UPRU���G�����*RG¶V�6WULNH�^OLJKWQLQJ`���G�����+HDO�
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