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$VLD�LV�D�JRRG�SODFH�WR�LQYHVW��7KH�UHVXOWV�RI�D�JOREDO�LQYHVWPHQW�WUHQG�VXUYH\�RI�

����� WKDW� FRQGXFWHG� E\� 6FKURGHUV� ZKLFK� VWDWHV� DV�PDQ\� DV� ������ RI� LQYHVWRUV�

DURXQG�WKH�ZRUOG�EHOLHYH�WKDW�$VLD�SURYLGHV�WKH�EHVW�\LHOG�SRWHQWLDO��$ERXW�����RI�

$VLDQ� LQYHVWRUV� WKLQN� WKDW� $VLD� KDV� WKH� SRWHQWLDO� WR� GHOLYHU� WKH� EHVW� UHWXUQV��

+RZHYHU��WKHUH�DUH�SURSHUW\�RZQHG�E\�FLWL]HQV�ERWK�LQVLGH�DQG�RXWVLGH�WKH�FRXQWU\�

WKDW� KDYH� QRW� EHHQ� IXOO\� UHSRUWHG� LQ� WKH� $QQXDO� ,QFRPH� 7D[� 5HWXUQ�� ZKHUHDV�

,QGRQHVLD�QHHGV� IXQGV� IRU�HQRUPRXV�GHYHORSPHQW�� ,Q������)LQDQFH�0LQLVWHU�6UL�

0XO\DQL� VSDUNHG� 7D[�$PQHVW\� SROLF\�� 7D[�$PQHVW\� LQ� ,QGRQHVLD� DUH� FRQGXFWHG�

WKURXJK�WKUHH�SHULRGV�VWDUWLQJ�IURP���-XO\������WR����0DUFK���������7D[�$PQHVW\
V�

SROLF\�DLPV�WR�DWWUDFW�IRUHLJQ�IXQG�RZQHUV�IURP�,QGRQHVLD��+RZHYHU��EHFDXVH�RI�WKH�

PDQ\�ULVNV�LQYROYHG�LQ�LQYHVWLQJ�WR�PDNH�LQYHVWRUV�UHOXFWDQW�WR�LQYHVW��7KH�ULVN�FDQ�

EH�PLQLPL]HG�E\�PHDQV�RI�GLYHUVLILFDWLRQ��E\�FRPELQLQJ�D�QXPEHU�RI�VKDUHV�LQ�DQ�

LQYHVWPHQW� LQ� WKH� IRUP� RI� D� SRUWIROLR�� 7KH� ULVN� FDQ� EH� PLQLPL]HG� E\� PHDQV� RI�

GLYHUVLILFDWLRQ��E\�FRPELQLQJ�D�QXPEHU�RI�VKDUHV�LQ�DQ�LQYHVWPHQW�LQ�WKH�IRUP�RI�D�

SRUWIROLR��+RZHYHU��LQ�WKH�IRUPDWLRQ�RI�SRUWIROLR�ZLOO�DULVH�DQRWKHU�SUREOHP�WKDW�LV�

QRW� NQRZQ� ZKDW� WKH� SURSRUWLRQ� RI� IXQGV� WR� IRUP� DQ� RSWLPXP� SRUWIROLR�� ,Q� WKLV�

UHVHDUFK�ZLOO�EH�GLVFXVVHG�DERXW�RSWLPDO�SRUWIROLR�SHUIRUPDQFH�ZKLFK�ZDV�IRUPHG�

E\�XVLQJ�6LQJOH�,QGH[��7UH\QRU�DQG�%ODFN�DQG�0DUNRZLW]�EHIRUH�7D[�$PQHVW\�DQG�

DIWHU�7D[�$PQHVW\��DQG�H[DPLQHG�WKH�LPSDFW�RI�7D[�$PQHVW\�RQ�WKH�SHUIRUPDQFH�RI�

VWRFN�SRUWIROLR�OLVWHG�RQ�%(,�VR�DV�WR�JHW�WKH�EHVW�PHWKRG�DPRQJ�WKH�WKUHH�7KHRULHV�

RI�0DUNRZLW]��7UH\QRU�DQG�%ODFN�DQG�6LQJOH�,QGH[�IRU�XVH�DIWHU�7D[�$PQHVW\�DV�DQ�

LQYHVWPHQW�VWUDWHJ\��DJJUHVVLYH��GHIHQVLYH�DQG�K\EULG��IRU�LQYHVWRUV�

.H\ZRUG�� 7D[� $PQHVW\ 3RUWIROLR� 2SWLPD]DWLRP��
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