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$�VWUDQJH�YRLFH�WHOOV�PH�WR�UXQ��0\�KHDUWEHDW�ULVHV�

DV�,�IROORZ�WKH�LQVWUXFWLRQV�ZLWKRXW�JLYLQJ�WKHP�D�

VHFRQG� WKRXJKW��7KH� YRLFH·V�PDQQHU� RI� VSHDNLQJ�

UHPLQGV�PH�RI�P\�SDUHQWV·�7RP7RP��7KH�RQO\�GLI�

IHUHQFH��LQVWHDG�RI�WHOOLQJ�PH�WR�WDNH�D�WXUQ��,�DP�

LQVWUXFWHG�WR�DFFHOHUDWH��VORZ�GRZQ��WR�UXQ�RU�³�LI�

,�DP�OXFN\�³�WR�ZDON��,�DP�UXQQLQJ�ZLWK�P\�QHZ�

PRELOH�DSS�DQG�YLUWXDO�WUDLQHU��7KH�DSS�WUDFNV�HY�

HU\�PRYH��NQRZV�ZKHQ�P\�KHDUWEHDW�ULVHV��DQG�LV�

VXSSRVHG�WR�KHOS�PH�JDLQ�VSHHG�DQG�ORVH�ZHLJKW��

7RGD\��,�UXQ�WR�FOHDU�P\�KHDG�DIWHU�D�PHQWDOO\�H[�

KDXVWLQJ�EXW�SK\VLFDOO\�XQFKDOOHQJLQJ�GD\��+RZHY�

HU��WU\LQJ�WR�FDWFK�P\�EUHDWK��P\�WKRXJKWV�UHWXUQ�

WR�ZRUN��0RUH�SUHFLVHO\�� ,�SRUH�RYHU�P\�UHVHDUFK�

WRSLF��QRQ�YLVXDO�DXJPHQWHG�UHDOLW\��

,Q� $XJPHQWHG� 5HDOLW\� �$5��� YLUWXDO� FRQWHQW� LV�

DGGHG�WR�RXU�UHDO�HQYLURQPHQW��0RVW�RIWHQ��WKLV�

KDSSHQV�YLVXDOO\��%\�QRZ��SUREDEO\�DOO�RI�XV�KDYH�

VHHQ�VRPH�WKUHH�GLPHQVLRQDO�REMHFWV�SRSSLQJ�XS�

XSRQ� GHVLJQDWHG� PDUNHUV�� YLUWXDO� SLQN� EXQQLHV�

DERYH�DXJPHQWHG�FHUHDO�ER[HV�RU�ZDONLQJ�GLUHF�

WLRQV�VXSHULPSRVHG�RQ�UHDO�VWUHHWV��+RZHYHU��$5�

GRHV�QRW�KDYH�WR�EH�YLVXDO��6RXQG��LQ�SDUWLFXODU��

KDV� DOUHDG\� EURXJKW� IRUWK� VRPH� IDVFLQDWLQJ� $5�

DSSOLFDWLRQV�DQG�DUWZRUNV�VXFK�DV�(GZLQ�YDQ�GHU�

+HLGH·V� 5DGLRVFDSH�� DQG� 7KHR� :DWVRQ·V� $XGLR�

6SDFH���

(QWHULQJ�WKH� ODWWHU��YLVLWRUV�FDQ�KHDU�WKH�VRXQGV�

OHIW� E\� SUHYLRXV� YLVLWRUV�� VSDWLDOL]HG�� DV� LI� WKH\�

ZHUH�DFWXDOO\�VWLOO�WKHUH��$W�WKH�VDPH�WLPH��WKH\�

FDQ�OHDYH�WKHLU�RZQ�DXGLR�PHVVDJHV�DW�DQ\�SRLQW�

ZLWKLQ� D� URRP�� ,W� LV� QRW� MXVW� WKH� IDFW� WKDW� WKH�

SK\VLFDO� VSDFH� LV�DXJPHQWHG�ZLWK�WKH�JKRVW�OLNH�

SUHVHQFH�RI�SUHYLRXV�YLVLWRUV�WKDW�PDNHV�PH�WHUP�

LW�$5��:KDW�FRQYLQFHV�PH�LV�WKDW�YLVLWRUV�FDQ�UH�

ODWH�WKHLU�RZQ�VRXQGV�DQG�PHVVDJHV�WR�WKRVH�OHIW�

HDUOLHU� E\� RWKHUV�� WKHUHE\� HVWDEOLVKLQJ� FRQQHF�

WLRQV�EHWZHHQ�WKH�YLUWXDO�DQG�WKH�UHDO��,�LPDJLQH�

ZDONHUV��F\FOLVWV�DQG�RWKHU�UXQQHUV�OHDYLQJ�WKHLU�

VRXQG�WUDLOV�EHKLQG�RQ�WKH�URDG��OHDYLQJ�LW�XS�WR�

PH�WR�DGG�P\�RZQ�VRXQGV�DQG�IROORZ�WKHLU�VWHSV��

ZKLFK�DUH�VSUHDG�DFURVV�WLPH�DQG�VSDFH��

0\�IDYRULWH�PRELOH�DSS��5M'M��FDQ�DOVR�EH�FRQVLG�

HUHG�$5� VRXQG�DUW��7KH�DSS� UHPL[HV� WKH� VRXQGV�

RI� WKH� VXUURXQGLQJV� DQG� SURYLGHV� \RX� ZLWK� D�

VRXQGWUDFN�WR�\RXU�OLIH�WKDW�EOHQGV�LQ��PDNHV�XVH�

RI�DQG�DFFRPSDQLHV�\RXU�HQYLURQPHQW��$OWKRXJK�

LW�LV�FHUWDLQO\�QR�W\SLFDO�$5�DSSOLFDWLRQ��WKH�UHOD�

WLRQ�EHWZHHQ�WKH�VRXQGV�RI�WKH�UHDO�HQYLURQPHQW�

DQG�WKRVH�SURGXFHG�E\�WKH�DSS�LV�VR�VWURQJ�WKDW�

RIWHQ��WKH\�VHHP�WR�PHOW�LQWR�D�VLQJOH�VRXQGVFDSH��

,�ZLOO�KDYH�WR�WU\�WKLV�DSS�ZKLOH�UXQQLQJ��,�FDQ�DO�

UHDG\�KHDU�WKH�VRXQG�RI�P\�VWHSV�RQ�WKH�DVSKDOW�

HYROYLQJ��EOHQGLQJ�LQWR�D�UK\WKPLFDO�VRXQGVFDSH��

VORZO\�GLVSODFHG�E\�WKH�ZLQG�RI�KHDY\�EUHDWKLQJ��

LQWHUUXSWHG� E\� SLWFKHG� YDULDWLRQV� RI�P\� VXGGHQ�

JUHHWLQJV�ZKHQHYHU�,�PHHW�DQRWKHU�UXQQHU��

:KLOH�5M'M�DQG�VXFFHVVRU�DSSV�OLNH�,QFHSWLRQ�DQG�

'LPHQVLRQV�� DUH� D� UDWKHU� UHFHQW� SKHQRPHQRQ��

WKH�LGHD�RI�UHPL[LQJ�WKH�VRQLF�HQYLURQPHQW�LV�QRW�

QHZ��7KH�DUWLVW�$NLWVXJX�0DHED\DVKL�KDV�ZRUNHG�

ZLWK�VLPLODU�FRQFHSWV�IRU�D�ORQJ�WLPH��+LV�SRUWDEOH�

6RQLF�,QWHUIDFH��ZDV�EXLOW�LQ������³�\HDUV�EHIRUH�

PRELOH�SKRQHV�JDLQHG�FRPSDUDEOH�VRXQG�SURFHVV�

LQJ�DELOLWLHV��7KH�FXVWRP�EXLOW�GHYLFH�FRQVLVWV�RI�

D�ODSWRS��KHDGSKRQHV�DQG�PLFURSKRQHV�DQG�XVHV�

GHOD\V�� RYHUODSSLQJ� UHSHWLWLRQV� DQG� GLVWRU�

WLRQV�LQ�RUGHU�WR�UHFRPSRVH�DPELHQW�VRXQGV�
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LQ�XUEDQ�VSDFH��7KH�UHVXOWLQJ�VRXQGVFDSHV�EUHDN�

WKH�XVXDO�V\QFKURQLFLW\�EHWZHHQ�ZKDW�RQH�KHDUV�

DQG�ZKDW�RQH�VHHV��8QVXUSULVLQJO\��0DHED\DVKL�LV�

QRW�WKH�RQO\�RQH�ZKR�KDV�EHHQ�H[SORULQJ�VRXQG�

EDVHG� DXJPHQWDWLRQV� RI� WKH� HQYLURQPHQW� HDUO\�

RQ��,Q�IDFW��DXGLR�DXJPHQWDWLRQV�RI�RXU�HQYLURQ�

PHQW�KDYH�TXLWH�D�KLVWRU\�RI�WKHLU�RZQ��8QIRUWX�

QDWHO\��WKH\�DUH�OHVV�NQRZQ�LQ�WKH�FRQWH[W�RI�$5�

DQG�DUH�RIWHQ�QRW�HYHQ�FRQVLGHUHG�WR�EH�SDUW�RI�

$5�KLVWRU\�

´:DON�µ��P\�YLUWXDO�WUDLQHU�JLYHV�LQ�WR�P\�H[KDXV�

WLRQ�DQG�,�VORZ�GRZQ��+RZHYHU��P\�WKRXJKWV�NHHS�

UDFLQJ�� 4XLFNO\�� WKH\� DSSURDFK� WKH� HDUO\� ����V��

7RP�&DXGHOO�LV�EHOLHYHG�WR�KDYH�FRLQHG�WKH�WHUP�

$XJPHQWHG�5HDOLW\��,W�GHVFULEHV�D�KHDG�ZRUQ�GLV�

SOD\� WKDW� VXSHULPSRVHV� YLVXDO� LQIRUPDWLRQ� RQWR�

UHDO�REMHFWV���,Q�&DXGHOO·V�FDVH��WKH�QHZ�$5�V\V�

WHP� KHOSV�ZRUNHUV� DVVHPEOH� FDEOHV� LQWR� DQ� DLU�

FUDIW� DW� %RHLQJ��:KDW� XVXDOO\� JRHV� XQQRWLFHG� LV�

WKDW�DURXQG�WKH�VDPH�WLPH��-DQHW�&DUGLII�VWDUWHG�

UHFRUGLQJ�KHU�VR�FDOOHG�DXGLR�ZDONV��7KRVH�ZDONV�

DUH� GHVLJQHG� IRU� D� FHUWDLQ� ZDONLQJ� URXWH� DQG�

FRQIURQW� WKH� OLVWHQHU� ZLWK� LQVWUXFWLRQV� VXFK� DV�

´*R� WRZDUGV� WKH� EURZQLVK� JUHHQ� JDUEDJH� FDQ��

7KHQ�WKHUH·V�D� WUDLO�RII� WR�\RXU� ULJKW��7DNH� WKH�

WUDLO��LW·V�RYHUJURZQ�D�ELW��7KHUH·V�DQ�HDWHQ�RXW�

GHDG� WUHH�� /RRNV� OLNH� DQWV�µ���:KLOH� WKH� OLVWHQ�

HU�QDYLJDWHV� WKH� VSDFH��KH�JHWV� WR� OLVWHQ� WR�HG�

LWHG�PL[HV�RI�SUH�UHFRUGHG�VRXQGV��ZKLFK�EOHQG�

LQ�ZLWK� WKH�SUHVHQW� VRXQGV�RI� WKH�HQYLURQPHQW��

&DUGLII·V�YLUWXDO�UHFRUGHG�VRXQGVFDSHV�PLPLF�WKH�

UHDO�SK\VLFDO�RQH�´LQ�RUGHU�WR�FUHDWH�D�QHZ�ZRUOG�

DV�D� VHDPOHVV� FRPELQDWLRQ�RI� WKH� WZR�µ��%\� VX�

SHULPSRVLQJ�DQ�DGGLWLRQDO�YLUWXDO�ZRUOG�RQWR�RXU�

H[LVWLQJ�RQH��DQG�WKHUHE\�FUHDWLQJ�D�QHZ��PL[HG�

UHDOLW\�� &DUGLII·V� VRXQG� DUW� H[SORUHV� RQH� RI� WKH�

NH\�FRQFHSWV�RI�$5��$QG�&DUGLII�LV�QRW�DORQH�ZLWK�

WKLV�LGHD��DV�HDUO\�DV�������&LOLD�(UHQV�LQWURGXFHG�

VRXQG�ZDONV�� VRXQGVFDSHV�DQG� VRXQG�SDQRUDPDV�

LQ� WKH� 1HWKHUODQGV�� ,Q� FRQWUDVW� WR� &DUGLII�� VKH�

IRUJRHV�VSRNHQ�FRQWHQW�DQG�XVHV�ODUJHO\�XQPL[HG�

HYHU\GD\�VRXQGV��<HW��WKH�HIIHFW�LV�VLPLODU��WKH\�

FUHDWH�´D�QHZ�UHDOLW\�ZLWKLQ�H[LVWLQJ� UHDOPV��D�

IRUP�RI� ¶DXJPHQWHG�UHDOLW\·�µ���&OHDUO\�� WKH�GH�

YHORSPHQWV�LQ�QRQ�YLVXDO�$5�ZHUH�LQ�QR�ZD\�LQIH�

ULRU�WR�WKH�GHYHORSPHQW�RI�LWV�YLVXDO�FRXQWHUSDUW��

7DNLQJ�VORZ�VWHSV��,�LPDJLQH�EHLQJ�RQ�VXFK�D�ZDON�

ULJKW� QRZ«� /LVWHQLQJ� WR� LQVWUXFWLRQV� RQ� ZKLFK�

URXWH�WR�WDNH��ZKHUH�WR�ORRN��VXSHULPSRVHG�IRRW�

VWHSV�KHUH��VRXQGV�UHFRUGHG�WKHUH��RQ�WKLV�SDWK�

HDUOLHU�� PD\EH� DOWHUHG� ZLWK� VSHFLDO� HIIHFWV�� ,�

LPDJLQH�WKRVH�VRXQGV�PL[LQJ�LQ�ZLWK�WKH�QDWXUDOO\�

SUHVHQW� VRXQGV� RI� WKH� ULYHU�� ELNHV�� DQG� WKH� RF�

FDVLRQDO�PRSHGV�SDVVLQJ�E\��´5XQ�µ��P\�WUDLQHU��

ZKRP�,�GHFLGH�WR�FDOO�7RP��SXWV�DQ�DEUXSW�HQG�WR�

WKLV�ZDON��7KH�IDFW�WKDW�$5�VRXQG�DUW�OLNH�&DUGLII·V�

DQG�(UHQV·�ZDONV�DUH�QRW�XVXDOO\�PHQWLRQHG�LQ�WKH�

FRQWH[W�RI�$5�OHDYHV�PH�ZRQGHULQJ�ZKDW�HOVH�ZH�

PLVV�

$IWHU�7RP·V�LQVWUXFWLRQ��P\�PXVLF�IDGHV�EDFN�LQ��

7KH�VRQJ�LV�LQWHQGHG�WR�JHW�PH�WR�UXQ�HYHQ�IDVWHU��

$IWHU�P\�IRRWVWHSV�KDYH�

DGDSWHG� WR� WKH� QHZ�

UK\WKP�LW�KLWV�PH��WKHVH�

LQVWUXFWLRQV� DERXW� KRZ�

IDVW�WR�UXQ��WKH�LQIRUPDWLRQ�DERXW�P\�KHDUW�UDWH��

GLVWDQFH�FRYHUHG�DQG�FDORULHV�EXUQHG�DQG�RSWLRQV�

VXFK�DV�UDFLQJ�DJDLQVW�D�YLUWXDO�UXQQLQJ�SDUWQHU�LQ�

UHDO�SK\VLFDO�VSDFH�³�WKLV�LV�MXVW�OLNH�$5�

,Q� IDFW�� P\� YLUWXDO� UXQQLQJ� WUDLQHU� VKDUHV� PRVW�

RI� WKH� FKDUDFWHULVWLFV� FRPPRQO\� IRXQG� LQ� $5�

DSSOLFDWLRQV�� ,W� DGGV� DQRWKHU� OD\HU� RI� FRQWHQW�

WR�P\� UXQQLQJ�� ,W� LV� LQWHUDFWLYH� DQG�RSHUDWHV� LQ�

UHDO�WLPH��-XVW�OLNH�PDQ\�RWKHU�*36�EDVHG�$5�DS�

SOLFDWLRQV��LW�UHDFWV�WR�P\�SRVLWLRQ�LQ�WKH�ZRUOG��

0RVW� LPSRUWDQWO\��7RP� IXOÀOOV�P\� RZQ�� SHUVRQDO�

UHTXLUHPHQWV�IRU�DQ�$5�H[SHULHQFH��VRPHWKLQJ�LV�

DGGHG��WKH�LQVWUXFWLRQV���VRPHWKLQJ�LV�DXJPHQWHG�

�WKH� UXQQLQJ��� DQG�PRVW� LPSRUWDQWO\�� WKHUH� LV� D�

UHODWLRQVKLS�EHWZHHQ�WKH�WZR��

:KHQ�DQRWKHU�UXQQHU�SDVVHV�PH�VORZO\��P\�KHDUW�

UDWH�GURSV��,�ZRQGHU�ZKHWKHU�LW�PLJKW�EH�KLV�KHDUW�

UDWH�WKDW�LV�PLVWDNHQO\�UHSRUWHG�EDFN�WR�PH��,�DP�

DVWRQLVKHG��WKDW�ZLWKRXW�WKH�VHQVRU·V�KHOS��,�FDQ�

QRW�HYHQ�DFFXUDWHO\�SHUFHLYH�VXFK�EDVLF�DQG�YLWDO�

IDFWV�DV�P\�YHU\�RZQ�KHDUW�UDWH��0D\EH�WKLV�LV�IDU�

IHWFKHG��EXW�ZLWK�UHVSHFW�WR�WKDW��WKH�UXQQLQJ�DSS�

UHODWHV�WR�WKH�NLQG�RI�$5�DSSOLFDWLRQV�ZKLFK�DOORZ�

XV�WR�SHUFHLYH�WKLQJV�DERXW�WKH�ZRUOG�WKDW�ZH�QRU�

PDOO\�FDQQRW�SHUFHLYH��VXFK�DV�VHHLQJ�KHDW��IHHOLQJ�

PDJQHWLF�ÀHOGV�RU�KHDULQJ�XOWUD�KLJK�IUHTXHQFLHV���

6R� ZK\� DUH� YLUWXDO� 7RP� DQG� KLV� FROOHDJXHV� QRW�

FRQVLGHUHG�WR�EH�$5"�3HUKDSV�EHFDXVH�WKHUH�DUH�

DOVR�QXPHURXV�GLIIHUHQFHV�EHWZHHQ�UXQQLQJ�DSSV�

DQG�FRPPRQ�$5�DSSOLFDWLRQV��7R�EHJLQ�ZLWK��WKLV�

UXQQLQJ�DSS�GRHV�QRW�DXJPHQW�WKH�HQYLURQPHQW��

5DWKHU��LW�DXJPHQWV�DQ�DFWLYLW\�³�P\�UXQQLQJ��$QG�

WR�EH�KRQHVW��GHVSLWH� WKH� IDFW� WKDW�7RP�IROORZV�

P\� HYHU\� PRYH� ³� FKDVLQJ� D� YLUWXDO� FRPSHWLWRU�

RU� UXQQLQJ�ZLWK� D� YLUWXDO� WUDLQHU�³� LW� VWLOO� IHHOV�

OLNH� WKH\�DUH� UXQQLQJ�RQ�P\�SKRQH�ZKLOH� ,�KDYH�

WR�WDFNOH�WKH�UHDO�URDG��:KDW�LV�PRUH��ORFDWLRQ�

EDVHG�$5�DSSOLFDWLRQV�XVXDOO\�GLVSOD\�FRQWHQW�UH�

ODWHG�WR�WKH�XVHU·V�DEVROXWH�SRVLWLRQ�LQ�WKH�ZRUOG��

7RP��RQ�WKH�RWKHU�KDQG��LV�RQO\�LQWHUHVWHG�LQ�WKH�

FKDQJH�RI�P\�SRVLWLRQ�RYHU�WLPH��

´6WRS�µ�� DSSDUHQWO\� P\� SRVLWLRQ� KDV� FKDQJHG�

HQRXJK�� 0\� UXQ� LV� RYHU�� 7KH� UHVXOW�� ���� NFDO�

EXUQHG����PLOHV�UXQ�DQG�WKH�UHYHODWLRQ�WKDW�WKH�

FRPELQDWLRQ�RI�WKH�YLUWXDO�DQG�WKH�UHDO�HQFRP�

SDVVHV� PXFK� PRUH� WKDQ� MXVW� DGGLQJ� YLUWXDO� YL�

VXDO� REMHFWV� WR� WKH� UHDO� SK\VLFDO� HQYLURQPHQW��

7KHUH�LV�D�ZKROH�ÀHOG�RI�DXJPHQWHG�DFWLYLWLHV�DV�

ZHOO��,�FDQQRW�ZDLW�WR�MDP�ZLWK�YLUWXDO�EDQGV��WR�

WU\�DXJPHQWHG�HDWLQJ�RU�WR�WDNH�DQ�DXJPHQWHG�

QDS��$V� LI� WR� DSSURYH�� P\� KHDUW� UDWH� PDNHV� D�

ODVW� H[FLWHG� MXPS�� :KR� NQRZV�� LQ� WKH� IXWXUH��

7RP�PLJKW�OHDUQ�IURP�H[LVWLQJ�$5��+H�PLJKW�WKHQ�

KDYH� D� ORRN� DW�P\� HQYLURQPHQW� DQG� GLUHFW�P\�

WXUQV� VR� WKDW� ,� GLVFRYHU� QHZ� URXWHV�� SRLQW� RXW�

VLJKWV� RU�� ZKHQ� QHHGHG�� KHOS� PH� ÀQG� D� VKRUW�

FXW� KRPH�� &RQVLGHULQJ� FXUUHQW� GHYHORSPHQWV�

LQ� OLJKWZHLJKW�$5� JODVVHV�� ,� JXHVV� LW� FDQQRW� EH�

ORQJ�XQWLO�ZH�FDQ�DOVR�VHH�RXU�YLUWXDO�FRPSHWLWRU�

SDVVLQJ� E\�� DUH� DVNHG� WR� GHVLJQ� DYDWDUV� UHSUH�

VHQWLQJ�RXU�SHUVRQDO�EHVW� WLPH� LQ� UDFHV�DJDLQVW�

RWKHU� UXQQHUV� DQG� DUH� FKDOOHQJHG� WR� FKDVH� YL�

VXDO�YLUWXDO�VSRRNV��,�ZRXOG�QRW�PLQG�WKDW��$QG�,�

EHW�WKDW�WKDW�LV�ZKHQ�DXJPHQWHG�UXQQLQJ�ZLOO�EH�

WUXO\�FRQVLGHUHG�WR�EH�$5��

5HIHUHQFHV
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´6WRS�µ��DSSDUHQWO\�P\�SRVLWLRQ��
KDV�FKDQJHG�HQRXJK��0\�UXQ�LV�RYHU�


