
$Q�HVVD\�RQ�XUEDQ�WHQVLRQ�DQG�SDUDQRLD�E\�&DPHURQ�0LOOHU

*HRJUDSK\�����$$

'LUHFWRU�.OHEHU�0HQGRQFD�)LOKR¶V�ILOP�1HLJKERULQJ�6RXQGV SDLQWV�D�SLFWXUH�RI�SDUDQRLG�
JHQWULILFDWLRQ�LQ�%UD]LO¶V�6DR�3DXOR���7KURXJKRXW�WKH�SLHFH��WHQVLRQ�LV�UHSHDWHGO\�EXLOW�XS�
FRQVLGHUDEO\��ODUJHO\�WKURXJK�VRXQG��RQO\�WR�OHDG�QRZKHUH���2QO\�LQ�WKH�ILQDO�VFHQH�GRHV�DQ\WKLQJ�
H[WUHPH�KDSSHQ��DQG�WKH�FDPHUD�TXLFNO\�FXWV�DZD\�EHIRUH�WKLQJV�JHW�YLROHQW���7KLV�ILOP�ZDV�
DFWXDOO\�HQKDQFHG�E\�WKH�ZD\�LQ�ZKLFK�,�ZDWFKHG�LW�± DW�WKH�EHJLQQLQJ�RI�WKH�TXDUWHU�ZH�ZHUH�
WROG�RQH�RI�WKH�UHTXLUHG�ILOPV�LV�H[WUDRUGLQDULO\�YLROHQW��EXW�,�IRUJRW�ZKLFK�RQH�RI�WKH�WZR�ZH�
ZHUH�ZDUQHG�DERXW���'XULQJ�WKHVH�SRLQWV�RI�WHQVLRQ�LQ�1HLJKERULQJ�6RXQGV��,�JUHZ�HYHQ�WHQVHU�
ZKLOH�WKLQNLQJ�WKDW�WKLV�FRXOG�EH�WKH�SRLQW�ZKHUH�WKH�ILOP¶V�WUXO\�YLROHQW�QDWXUH�UHYHDOHG�LWVHOI��
EXW�WKDW�QHYHU�KDSSHQHG���,�DOPRVW�OLYHG�WKH�VDPH�SDUDQRLD�DORQJVLGH�WKH�FKDUDFWHUV�LQ�WKH�VWRU\���

-XVW�DV�,�ZRUULHG�DERXW�YLROHQFH�WKDW��DOPRVW��QHYHU�FDPH��WKH�ILOP�VXJJHVWV�WKDW�WKH�UHVLGHQWV�RI�
WKH�IHDWXUHG�VWUHHW�DOVR�ZRUU\�IRU�QRWKLQJ���'HVSLWH�WKH�IHDU�SUHYDOHQW�LQ�WKHLU�OLYHV��SHUVRQLILHG�
E\�ZDOOHG�SURSHUWLHV��EDUULFDGHG�GRRUV�RSHQHG�E\�PDLGV�UDWKHU�WKDQ�WKH�UHVLGHQWV��VHFXULW\�
FDPHUDV��DQG�RXWULJKW�DGPLVVLRQV�RI�IHDU�RI�WKH�RXWVLGH���WKH�RQO\�WZR�SUREOHPDWLF�WKLQJV�DFWXDOO\�
IHDWXUHG�DUH�D�FDU�KDYLQJ�WKH�UDGLR�VWROHQ��DQG�D�VPDOO�FKLOG�VQHDNLQJ�DURXQG��ZKR�LV�
GLVSURSRUWLRQDOO\�GHDOW�ZLWK�YLD�D�SXQFK�WR�WKH�KHDG����'HVSLWH�DOO�WKH�SURWHFWLRQV�WKH�UHVLGHQWV�
KDYH�DQG�WKH�VHHPLQJ�ODFN�RI�QHHG�IRU�WKHP��WKH\�VWLOO�DJUHH�WR�KLUH�HYHQ�IXUWKHU�VHFXULW\�
SHUVRQQHO���7KLV�LV�DOVR�GHVSLWH�WKH�IDFW�WKDW�VRPH�UHVLGHQWV��SHUKDSV�SDUWLDOO\�LQ�MHVW��VXJJHVW�WKDW�
WKH�VHFXULW\�LV�VRPH�VRUW�RI�SURWHFWLRQ�UDFNHW���(YHQ�WKHLU�RZQ�VHFXULW\�FDQQRW�EH�IXOO\�WUXVWHG�

7KH�VHFXULW\�SHUVRQQHO�DUH�VRPH�RI�WKH�IHZ�VKRZQ�WR�KDQJ�DURXQG�RQ�WKH�VWUHHWV���1HLJKERULQJ�
6RXQGV�VHHPV�WR�KDYH�UHDFKHG�D�VLPLODU�FRQFOXVLRQ�DV�&DOGHLUD��³7R�ZDON�RQ�WKH�SXEOLF�VWUHHW�LV�
EHFRPLQJ�D�VLJQ�RI�FODVV�LQ�PDQ\�FLWLHV��DQ�DFWLYLW\�WKDW�WKH�HOLWH�LV�DEDQGRQLQJ�´�&DOGHLUD�������
�������%HVLGHV�WKH�VHFXULW\�FRPSDQ\��RQH�RI�WKH�IHZ�UHSHDW�VWUHHW�OHYHO�FKDUDFWHUV�DUH�WKH�PDLQ�
FKDUDFWHU¶V�WZR�DFTXDLQWDQFHV��ZKR�DUH�LQLWLDOO\�TXHVWLRQHG�DV�LI�WKH\�KDYH�VRPH�LQVLGHU�
NQRZOHGJH�RI�ORFDO�VWUHHW�FULPH��DQG�RQH�LV�ODWHU�VHHQ�NH\LQJ�D�FDU���7KH�ILOP�GRHVQ¶W�SURYLGH�D�
VWURQJ�FDVH�IRU�WKHLU�FKDUDFWHU���7KH�PDLQ�FKDUDFWHU¶V�JUDQGIDWKHU��ZKR�LV�H[WUHPHO\�ZHDOWK\��LV�
VHHQ�RQ�WKH�VWUHHW�RQFH��RQ�KLV�ZD\�WR�DQG�IURP�D�GDQJHURXV�ODWH�QLJKW�VZLP���+H�LV�GHSLFWHG�DV�
QRW�EHLQJ�IXOO\�VRXQG�RI�PLQG�GXULQJ�WKLV�VFHQH��VR�LW¶V�LQWHUHVWLQJ�WKDW�WKLV�LV�RQH�RI�WKH�IHZ�
WLPHV�ZH�VHH�KLP�RXWVLGH�KLV�RZQ�HQFODYHV���7KLV�VXJJHVWV�WKH�ULFK��ZKHQ�VDQH��KDYH�QR�LQWHUHVW�
LQ�HQJDJLQJ�WKH�FLW\�YLD�WKH�SXEOLF�VWUHHW���7KH�PDLQ�FKDUDFWHU�LV�GHSLFWHG�LQ�WKDW�DUHD�PRUH�RIWHQ��
DQG�KH�LV�VKRZQ�WR�EH�DW�OHDVW�D�OLWWOH�DZDUH�DQG�SDUWLDOO\�XQKDSS\�ZLWK�KLV�SULYLOHJHG�OLIHVW\OH�

7KLV�XUEDQ�WHQVLRQ�RI�WKH�ILOP�LV�SHUKDSV�PRVW�SHUVRQLILHG�E\�RQH�RI�WKH�VLGH�FKDUDFWHUV��WKH�
PRWKHU�RI�WKH�WZR�FKLOGUHQ���6KH¶V�VKRZQ�WR�EH�LQFUHGLEO\�RQ�HGJH�DQG�VWUHVVHG��DOWKRXJK�LV�JLYHQ�
OLWWOH�UHDVRQ�WR�EH�WKDW�ZD\���7KH�IDPLO\�LV�VKRZQ�WR�EH�YHU\�ZHOO�RII�± DEOH�WR�DIIRUG�ERWK�(QJOLVK�
DQG�0DQGDULQ�WXWRUV�IRU�WKH�FKLOGUHQ��DQG�ODUJH�79¶V�± WKH�PRWKHU�KDV�QR�MRE��VHHPLQJO\�IHZ�
UHVSRQVLELOLWLHV��WKH\�DOVR�KDYH�D�PDLG�WR�DVVLVW�ZLWK�GRPHVWLF�GXWLHV���DQG�LV�IUHH�WR�VSHQG�WKH�
GD\�VPRNLQJ�ZHHG�DQG�SOHDVXULQJ�KHUVHOI�ZLWK�WKH�ZDVKLQJ�PDFKLQH���7KH�RQO\�KLFFXS�LV�WKDW�
GDPQHG�QHLJKERUKRRG�GRJ��EXW�RWKHUZLVH�WKLV�GRHVQ¶W�VHHP�VXFK�D�EDG�ZD\�WR�OLYH���<HW�VWLOO�WKLV�
FKDUDFWHU�GRHVQ¶W�VHHP�DW�HDVH���:KLOH�D�UHODWLYHO\�UHOD[HG�OLIH�GRHVQ¶W�QHFHVVDULO\�HTXDWH�WR�D�
IXOILOOLQJ�RQH��LW¶V�VWLOO�QRW�PDGH�FOHDU�ZK\�H[DFWO\�VKH�IHHOV�WKH�ZD\�VKH�GRHV���$QG�ZKLOH�PDQ\�
SHRSOH�PLJKW�WDNH�WKLV�DV�DQ�RSSRUWXQLW\�WR�OHDYH�WKH�KRXVH��SDUWLFXODUO\�WR�HVFDSH�DQQR\LQJ�GRJV�
RU�VLVWHUV��WKLV�FKDUDFWHU�VHHPV�PRUH�FRQWHQW�WR�VWD\�ZLWKLQ�KHU�HQFODYH�WR�DYRLG�WKH�IHDUV�RXWVLGH�
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3HUKDSV�LW¶V�SDUWLDOO\�GXH�WR�D�ODFN�RI�DQ\ZKHUH�WR�JR���6RXQGV�VHHPV�WR�GHSLFW�D�VLPLODU�VLWXDWLRQ�
DV�WKDW�LQ�/$���³)RU�'DYLV��WKH�LQFUHDVLQJO\�VHJUHJDWHG�DQG�SULYDWL]HG�/RV�$QJHOHV�LV�WKH�UHVXOW�RI�
D�FOHDU�PDVWHU�SODQ�RI�SRVW�OLEHUDO��L�H���5HDJDQ�%XVK�5HSXEOLFDQ��HOLWHV´��&DOGHLUD�������������
,¶YH�DOUHDG\�GHVFULEHG�KRZ�WKH�UHVLGHQWV�YLHZ�WKH�VWUHHWV��EXW�WKH�RQH�RWKHU�SXEOLF�VSDFH�VKRZQ�LV�
D�EHDFK��ZKLFK�IHDWXUHV�D�ODUJH�VLJQ�VWDWLQJ�%(:$5(�2)�6+$5.6���7KLV�PDWFKHV�XS�ZLWK�ZKDW�
,¶YH�H[SHULHQFHG�WKURXJK�DQRWKHU�FODVV�IRFXVHG�RQ�XUEDQLVP�KHUH�DW�8:��DERXW�LQFUHDVLQJO\�
SULYDWL]HG�VSDFH���+RZHYHU��LQ�D�ORW�RI�FDVHV�LQ�WKH�86��WKLV�LV�GRQH�OHVV�WKURXJK�SK\VLFDO�EDUULHUV�
DQG�PRUH�ZLWK�PRQHWDU\�RQHV���6WDUEXFNV�DLPV�WR�EH�D�VRUW�RI�WKH�PRGHUQ�DJRUD��EXW�WKDW�FRPHV�
ZLWK�WKH�H[SHFWDWLRQ�WKDW�\RX�VSHQG�PRQH\�WKHUH��HIIHFWLYHO\�UHQWLQJ�D�WDEOH�

$�TXRWH�RI�LQWHUHVW�LQ�LV�WKLV��³HYHU\GD\�LQWHUDFWLRQV�ZLWK�SHRSOH�IURP�RWKHU�VRFLDO�JURXSV�
GLPLQLVK�VXEVWDQWLDOO\��DQG�SXEOLF�HQFRXQWHUV�SULPDULO\�RFFXU�LQVLGH�RI�SURWHFWHG�DQG�UHODWLYHO\�
KRPRJHQHRXV�JURXSV«´�&DOGHLUD������������DQG�,�ILQG�LW�LQWHUHVWLQJ�QRW�MXVW�EHFDXVH�ZH¶UH�
UHTXLUHG�WR�UHVSRQG�WR�LW���,Q�FODVV�ZH�GLVFXVVHG�WKH�86¶V�ORQJ�KLVWRU\�RI�VSDWLDO�VHJUHJDWLRQ���$V�
JURXSV�RI�SHRSOH�VHSDUDWH�SK\VLFDOO\��LW�EHFRPHV�HDVLHU�DQG�HDVLHU�WR�WKLQN�RI�WKHP�DV�DQ�³RWKHU´���
$V�ZH�FRQWLQXH�WR�WKLQN�RI�JURXSV�DV�³RWKHUV´�LW�EHFRPHV�HDV\�WR�GHKXPDQL]H�WKHP���:H�VHH�WKLV�
LQ�WKH�ILOP�ZLWK�WKH�YLROHQW�KDQGOLQJ�RI�WKH�VQHDN\�\RXQJ�ER\��ZKR�,�EHOLHYH�KDG�GDUNHU�VNLQ�WKDQ�
PRVW�RI�WKH�UHVLGHQWV�RI�WKH�QHLJKERUKRRG���&DOGHLUD�UHIHUV�WR�DQG�FRPEDWV�WKH�LGHD�WKDW�GLIIHUHQW�
JURXSV�UHWUHDWLQJ�LQWR�WKHLU�RZQ�VSHFLDO�DUHDV�LV�WKH�HDVLHVW�ZD\�WR�JR�DERXW�WKLQJV��WKDW�LW�ZLOO�EH�
WKH�PRVW�GHYRLG�RI�FRQIOLFW�LI�ZH�VLPSO\�DJUHH�WR�LJQRUH�RQH�DQRWKHU���+RZHYHU��DQ\�WLPH�WKHUH�
DUH�DW�OHDVW�WZR�JURXSV�RI�KXPDQV��RQH�RI�WKHP�ZLOO�UHDOL]H�WKH\�ZDQW�VRPHWKLQJ�WKH�RWKHU�KDV���
7KH�IXUWKHU�WKLV�GHKXPDQL]DWLRQ�FRQWLQXHV��WKH�ZRUVH�LW¶V�JRLQJ�WR�EH�IRU�JURXS�%�ZKHQ�JURXS�$�
KDV�WKLV�UHDOL]DWLRQ���,Q�H[WUHPH�FDVHV��WKLV�UHVXOWV�LQ�YLROHQFH���,Q�OHVV�GUDVWLF�EXW�VWLOO�
SUREOHPDWLF��ZH�KDYH�FDVHV�OLNH�JHQWULILHG�QHLJKERUKRRGV��ZKHUH�SHRSOH�IURP�RQH�DUHD�ZDQW�ODQG�
LQ�WKH�RWKHU��DQG�WKHP�DQG�WKH�JRYHUQPHQW�WKDW�LV�PHDQW�WR�UHSUHVHQW�WKH�RULJLQDO�LQKDELWDQWV�IDLO�
WR�FRQVLGHU�WKH�QHHGV�RI�WKH�QHLJKERUKRRG�± VLQFH�WKH\�DUH�DQ�³RWKHU´�WKHLU�YDOXHV�DUH�OHVV�
LPSRUWDQW���,W�GRHVQ¶W�KDYH�WR�EH�WKLV�ZD\��KRZHYHU�± WKHUH�LVQ¶W�DQ�LQKHUHQW�SUREOHP�ZKHQ�RQH�
SHUVRQ�ZDQWV�ZKDW�DQRWKHU�KDV�

1HLJKERULQJ�6RXQGV�LV�DQ�HHULH�ORRN�LQWR�WKH�JURZLQJ�XUEDQ�SDUDQRLD�RI�6DR�3DOR��DQG�PDQ\�RI�
WKHVH�IHDUV�VHHP�WR�ULQJ�WUXH�LQ�WKH�86�DV�ZHOO���7KH�EXLOGLQJ�XS�RI�IRUWUHVVHV�DW�WKH�H[SHQVH�RI�
SXEOLF�VSDFH�LQFUHDVHV�RXU�FRPPXQLW\¶V�SK\VLFDO�VHJUHJDWLRQ��ZKLFK�FDQ�KDYH�GDQJHURXV�UHVXOWV�
IXUWKHU�GRZQ�WKH�OLQH���3HUKDSV�VRPHGD\�VRRQ�ZH�FDQ�DOO�FROOHFWLYHO\�ORZHU�RXU�GUDZEULGJHV��EXW�
XQWLO�WKHQ�ZH¶OO�EH�VWXFN�LQVLGH�OLVWHQLQJ�WR�WKH�LQFHVVDQW�EDUNLQJ�RI�WKH�QHLJKERULQJ�GRJV�
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