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$EVWUDFW�
1RLVH�SURSDJDWLRQ� LV� VLJQLILFDQWO\�DIIHFWHG�E\�SUHYDLOLQJ�PHWHRURORJLFDO�FRQGLWLRQV�� OHDGLQJ�
WR�YDULDWLRQV�LQ�UHFHLYHG�QRLVH�OHYHOV���6HYHUDO�VWDQGDUG�PRGHOOLQJ�PHWKRGV�UHO\�RQ�PHDVXUHG�
PHWHRURORJLFDO� GDWD� DQG� HVWLPDWLRQ� WHFKQLTXHV�� � 5DWKHU� WKDQ� DFFHSW� WKH� XQFHUWDLQW\� RI�
PRGHOOLQJ�PHWKRGV��ZH�GHFLGHG� WR�REWDLQ�UHDOLVWLF�DQG�DFWXDO�QRLVH� OHYHO�GDWD� LQFOXGLQJ� WKH�
HIIHFW�RI�DWPRVSKHULF�FRQGLWLRQV�E\�FRQGXFWLQJ�D�\HDU�ORQJ�H[SHULPHQW�RQ�VRXQG�SURSDJDWLRQ��
/RXG� VSHDNHUV�ZHUH�SODFHG�DW� D� FHQWUDO� ORFDWLRQ�RQ�D� VLWH�� WR�EH�XVHG�DV�DQ�DUWLILFLDO� VRXQG�
VRXUFH�� �$�FRQVWDQW� VRXQG�VLJQDO�RI�D� VHW�RI�SXUH� WRQHV�ZLWK�YDU\LQJ�VRXQG� LQWHQVLW\� OHYHOV�
EHWZHHQ�HDFK�IUHTXHQF\� LV� WULJJHUHG�HYHU\�KRXU�� IRU�RQH�PLQXWH�� WZHQW\�IRXU�KRXUV�SHU�GD\�
DQG� IRU� D� \HDU�� � 7KH� SULPDU\� IUHTXHQFLHV� LQ� WKH� VRXUFH� VLJQDO� ZHUH� FKRVHQ� WR� DGHTXDWHO\�
VLPXODWH�WKH�PDLQ�IUHTXHQF\�UDQJH�RI�W\SLFDO�PHFKDQLFDO�SODQW���7KH�WUDQVPLWWHU�FRQVLVWV�RI�D�
&'� SOD\HU� ZLWK� D� &'� FRQWDLQLQJ� WKH� VRXUFH� QRLVH�� D� WLPHU� WR� WULJJHU� SOD\EDFN�� D� SRZHU�
DPSOLILHU� DQG� ORXG� VSHDNHUV��7KH� DUUDQJHPHQW� LV� SRZHUHG� E\� VRODU� SDQHOV� DQG� KRXVHG� LQ� D�
ZLUH�PHVK�DQG�URRIHG�FRPSRXQG���7KH�VRXQG�EXUVWV�ZHUH�UHFRUGHG�E\�ORJJHUV�DW�GLVWDQW�RII�
VLWH�ORFDWLRQV��DV�ZHOO�DV�DW�DQ�LQWHUPHGLDWH�SRVLWLRQ�QHDU�WKH�VSHDNHUV���(DFK�ORJJHU�FRQWDLQV�D�
FDOLEUDWHG�PHDVXUHPHQW�PLFURSKRQH�DQG�D�'LJLWDO�$XGLR�7DSH��'$7��UHFRUGHU��7KH�ORJJHUV�
DUH�SUH�SURJUDPPHG�WR�UHFRUG�WKH�UHFHLYHG�QRLVH�OHYHOV���0HWHRURORJLFDO�GDWD�LV�FRQWLQXRXVO\�
FROOHFWHG�E\�D�ZHDWKHU� VWDWLRQ��(DFK�PRQLWRU¶V�'$7�ZDV� WKHQ�DQDO\VHG�XVLQJ�QDUURZ�EDQG�
VSHFWUDO�DQDO\VLV�WR�ILOWHU�WKH�GLVFUHWH�SXUH�WRQHV�IURP�WKH�DPELHQW�QRLVH�UHFRUGHG��,Q�WKH�ILUVW�
LQVWDQFH� WKH� IOXFWXDWLRQ� RI� VRXQG� DW� HDFK�PRQLWRULQJ� VLWH� LV� TXDQWLILHG��7KH�PHWHRURORJLFDO�
DQG� QRLVH� GDWD� LV� FRUUHODWHG� DQG� DQDO\VHG� WR� TXDQWLI\� WKH� HIIHFWV� RI� ZHDWKHU� RQ� QRLVH�
SURSDJDWLRQ�� �7KH� UHVXOWV� DUH�HQFRXUDJLQJ�ZLWK� VLJQLILFDQW�GLIIHUHQFHV� LQ�QRLVH� OHYHOV�EHLQJ�
UHFRUGHG��DWWULEXWHG�WR�ZHDWKHU�LQIOXHQFHV��

,1752'8&7,21�

7KH� LQIOXHQFHV� RQ� RXWGRRU� VRXQG� SURSDJDWLRQ� LQFOXGH� JHRPHWULF� VSUHDGLQJ��
DWPRVSKHULF� DEVRUSWLRQ�� UHIUDFWLRQ� DQG� WXUEXOHQFH�� JURXQG� HIIHFWV�� UHIOHFWLRQ� DQG�
GLIIUDFWLRQ�� � 1RLVH� SURSDJDWLRQ� LV� SDUWLFXODUO\� DIIHFWHG� E\� ZLQG� DQG� WHPSHUDWXUH�
JUDGLHQWV�� � 7KLV� OHDGV� WR� GD\�WR�GD\� DQG� KRXU�WR�KRXU� YDULDWLRQV� LQ� UHFHLYHG� VRXQG�
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OHYHOV�IURP�D�VRXUFH��7KH�UHJLRQ�RI�WKH�LQYHUVLRQ�FDQ�DFW�DV�D�ERXQGDU\�WR�QRLVH��7KLV�
DWPRVSKHULF�³ERXQGDU\´�FDQ�GLUHFW�VRXQG�HQHUJ\�EDFN�WRZDUG�WKH�JURXQG��UHVXOWLQJ�LQ�
DQ� LQFUHDVH� LQ� WKH� WRWDO�QRLVH� OHYHO�DW� WKH�UHFHLYHU��6RXUFH�WR�UHFHLYHU�ZLQG�FDQ�DOVR�
HQKDQFH� QRLVH� VLJQLILFDQWO\�� 7KH� QRLVH� LPSDFW� DVVHVVPHQW� RI� SURSRVHG� LQGXVWULDO�
IDFLOLWLHV� LQ� 16:�� LV� UHTXLUHG� WR� FRQVLGHU� DGYHUVH� ZHDWKHU� FRQGLWLRQV�� � +HQFH��
DFFXUDWHO\� TXDQWLI\LQJ� VRXQG� SURSDJDWLRQ� FDQ� EH� FULWLFDO� WR� WKH� VXFFHVV� RI� DQ�
LQGXVWULDO� IDFLOLW\� DQG� FDQ� KDYH� VLJQLILFDQW� HFRQRPLF� FRQVHTXHQFHV� IRU� WKDW� IDFLOLW\��
1RLVH� PRGHOOLQJ� PHWKRGV� UHO\� RQ� PHDVXUHG� PHWHRURORJLFDO� GDWD� DQG� HVWLPDWLRQ�
WHFKQLTXHV�� � 7KLV� W\SH� RI� DVVHVVPHQW� KDV� EHHQ� FRQGXFWHG� WKURXJK� QRLVH� PRGHOOLQJ�
VRIWZDUH� LQFRUSRUDWLQJ�SUHYDLOLQJ�ZLQG�FRQGLWLRQV�DQG�DWPRVSKHULF� VWDELOLW\� FODVVHV��
7KH�FDOFXODWHG�VWDELOLW\�FODVVHV�DUH�HVWLPDWLRQV�EDVHG�RQ�KLVWRULF�ZLQG�GDWD��*LYHQ�WKH�
XQFHUWDLQW\� RI� WKHVH�PRGHOOLQJ�PHWKRGV�� LW� ZDV� GHFLGHG� WR� REWDLQ� UHDOLVWLF� DQG� VLWH�
VSHFLILF�QRLVH�OHYHO�GDWD�LQFOXGLQJ�WKH�HIIHFW�RI�DWPRVSKHULF�FRQGLWLRQV�E\�FRQGXFWLQJ�
D� \HDU� ORQJ� H[SHULPHQW� RQ� VRXQG� SURSDJDWLRQ� LQ� DQ� DUHD� SURSRVHG� IRU� LQGXVWULDO�
GHYHORSPHQW���

0(7+2'2/2*<�

7KH�H[SHULPHQW� LQYROYHV� LQVWDOODWLRQ�RI� ORXG� VSHDNHUV� DW� D� FHQWUDO� ORFDWLRQ�RQ�
WKH� SURSRVHG� VLWH�� ZKLFK� LV� UHODWLYHO\� UHPRWH� IURP� UHVLGHQWLDO� SURSHUWLHV�� � 7KH�
VSHDNHUV�ZHUH�XVHG�DV�DQ�DUWLILFLDO�VRXQG�VRXUFH���$�FRQVWDQW�VRXQG�VLJQDO�PDGH�XS�RI�
D� VHW� RI� SXUH� WRQHV� ZLWK� YDU\LQJ� VRXQG� LQWHQVLW\� OHYHOV� EHWZHHQ� HDFK� IUHTXHQF\� LV�
WULJJHUHG�HYHU\�KRXU�RQ� WKH�KRXU��IRU�D�RQH�PLQXWH�EXUVW�� WZHQW\�IRXU�KRXUV�SHU�GD\�
DQG� IRU� D� IXOO� \HDU��7KH�SULPDU\� IUHTXHQFLHV� LQ� WKH� VRXUFH� VLJQDO� VLPXODWH� WKH�PDLQ�
IUHTXHQF\�UDQJH�RI�W\SLFDO�PHFKDQLFDO�SODQW������±�����+]����7KH�VRXQG�SRZHU�OHYHOV�
IRU� HDFK� IUHTXHQF\� LQ� WKH� VLJQDO� KDYH� EHHQ� FKRVHQ�ZLWK� UHJDUG� WR� WKH� SHUIRUPDQFH�
VSHFLILFDWLRQV�RI�WKH�VSHDNHUV�DQG�WR�HQVXUH�VRXQG�LV�QRW�DW�DQ�DQQR\LQJO\�ORXG�OHYHO�
DW� UHVLGHQFHV��6RPH�IUHTXHQFLHV�ZHUH�DGGHG� WR� WKH�VLJQDO� WR�PLWLJDWH� WKH�DQQR\DQFH�
SURSHUWLHV�RI�VLQJXODU�WRQDO�VRXQGV���

7KH� WUDQVPLWWHU� FRQVLVWV� RI� D� &RPSDFW�'LVF� SOD\HU�ZLWK� D� &'� FRQWDLQLQJ� WKH�
VRXUFH� QRLVH� DQG� D� WLPHU� WR� WULJJHU� SOD\EDFN� HYHU\� KRXU�� 7KH� &'� SOD\HU� RXWSXW� LV�
URXWHG� WKURXJK� D� SRZHU� DPSOLILHU� WR� WKH� ORXG� VSHDNHUV�� 7KH� HQWLUH� DUUDQJHPHQW� LV�
SRZHUHG�E\�VRODU�SDQHOV�DQG�KRXVHG�LQ�D�VHFXUH�ZLUH�PHVK�DQG�URRIHG�FRPSRXQG��7KH�
VRXQG�EXUVWV�DUH�EHLQJ�UHFRUGHG�E\�SHUPDQHQWO\�IL[HG�VRXQG�OHYHO�PHWHUV��DFFXUDF\�RI�
��G%��DW�WKUHH�GLVWDQW�RII�VLWH�ORFDWLRQV��DV�ZHOO�DV�DW�DQ�LQWHUPHGLDWH�SRVLWLRQ�QHDU�WKH�
VSHDNHUV�� �7KH�VHSDUDWLRQ�GLVWDQFHV�EHWZHHQ�VRXUFH�DQG�PRQLWRUV�DUH�DSSUR[LPDWHO\�
���P�� ����P� DQG� ����P� IRU� 5HFHLYHUV� ��� �� DQG� �� UHVSHFWLYHO\�� � 7KH� QHDU�VRXUFH�
PRQLWRU� LV���P�IURP�DQG� LQ� IURQW�RI� WKH� VSHDNHUV�� �7KH�GLVWDQW� ORJJHUV�FRQVLVW�RI�D�
FDOLEUDWHG� PHDVXUHPHQW� PLFURSKRQH�� D� 'LJLWDO� $XGLR� 7DSH� �'$7�� UHFRUGHU� DQG� D�
SRZHU� VRXUFH�� �7KH� ORJJHUV�DUH�SUH�SURJUDPPHG� WR� UHFRUG� WKH� UHFHLYHG�QRLVH� OHYHOV�
GXULQJ�HDFK�RI�WKH���PLQXWH�KRXUO\�EXUVWV��'XULQJ�WKH�QRLVH�PRQLWRULQJ�SHULRG��ZKLFK�
ZDV�IURP���0D\������WR����-XQH�������PHWHRURORJLFDO�GDWD�LV�FRQWLQXRXVO\�FROOHFWHG�
E\� D�ZHDWKHU� VWDWLRQ� ORFDWHG� DSSUR[LPDWHO\����� NLORPHWUHV� HDVW�RI� WKH� VRXQG� VRXUFH�
DQG� PHDVXUHV� ZLQG� GLUHFWLRQ�� ZLQG� VSHHG� DQG� VLJPD�WKHWD� �DW� ��P� HOHYDWLRQ���
WHPSHUDWXUH�� KXPLGLW\� DQG� UDLQIDOO�� 7KH� WDSH� DQDO\VLV� SURFHVV� ZDV� FRQGXFWHG� E\�
DSSURSULDWHO\�WUDLQHG�VWDII�OLVWHQLQJ�WR�DOO�WDSH�VDPSOHV�WR�HQVXUH�WKH�DSSURSULDWH�WDSH�
VHFWLRQ� LV� LQSXW� WR� WKH� DQDO\VHU�� � 7KLV� HQVXUHV� H[WUDQHRXV� UHFRUGLQJV� DUH� GLVFDUGHG�
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IURP�DQDO\VLV��(DFK�VDPSOH�LV�WKHQ�DQDO\VHG�XVLQJ�QDUURZ�EDQG�VSHFWUDO�DQDO\VLV���+]�
VWHS� DQG� ����� OLQHV�� WR� LGHQWLI\� WKH� GLVFUHWH� SXUH� WRQHV� IURP� WKH� DPELHQW� QRLVH�
UHFRUGHG�� � 7KH� QRLVH� OHYHO� DW� DOO� IUHTXHQFLHV� �+]� WR� ����+]� LV� TXDQWLILHG� DQG�
RXWSXWWHG�IRU�IXUWKHU�DQDO\VLV���7KLV�LQFOXGHG�ORJDULWKPLFDOO\�VXEWUDFWLQJ�WKH�DPELHQW�
QRLVH�FRQWULEXWLRQ�DW�WKH�IUHTXHQFLHV�FRLQFLGLQJ�ZLWK�WKH�SXUH�WRQHV�RI�LQWHUHVW���7KLV�
ZDV� GRQH� E\� OLQHDU� LQWHUSRODWLRQ� RI� QRLVH� OHYHOV� HLWKHU� VLGH� RI� WKH� WRQH� RI� LQWHUHVW�
XVLQJ�WKH�WUDGLWLRQDO�OLQHDU�TXDGUDWLF�HTXDWLRQ�IRUP�\� �P[���E��

7KH� DPELHQW� QRLVH� OHYHO� DW� WKH� WRQH� RI� LQWHUHVW� LV� LQWHUSRODWHG� EDVHG� RQ� WKH�
JUDGLHQW�DQG�\�LQWHUFHSW�YDOXHV���7KLV�LV�WKHQ�VXEWUDFWHG�IURP�WKH�WRWDO�PHDVXUHG�QRLVH�
OHYHO�DW� WKH� WRQH�RI� LQWHUHVW�� UHVXOWLQJ� LQ� WKH�QRLVH� OHYHO�FRQWULEXWLRQ�RI� WKH�DUWLILFLDO�
VRXUFH�DW� WKDW� WRQH�� �7KLV�ZDV�GRQH�IRU�HDFK�RI� WKH�VL[� WRQHV�RI� LQWHUHVW�DW� WKH� WKUHH�
GLVWDQW� PRQLWRULQJ� ORFDWLRQV� ZLWK� YDU\LQJ� VXFFHVV� GHSHQGLQJ� RQ� WKH� IUHTXHQF\� DQG�
DPELHQW� FRQGLWLRQV� DW� WKH� WLPH�� 'XULQJ� WKLV� SURFHVV�� VDPSOHV� KDYLQJ� WRR� PXFK�
EDFNJURXQG�µQRLVH¶�UHODWLYH�WR�WKH�VLJQDO�RI�LQWHUHVW��WKH�VL[�SXUH�IUHTXHQF\�WRQHV��DUH�
GLVFDUGHG�� �7KLV�SURYLGHV�D� VHFRQGDU\�GDWD�TXDOLW\�FKHFN�� WKH� ILUVW�EHLQJ� WKDW�RI� WKH�
RSHUDWRU�OLVWHQLQJ�WR�WKH�RULJLQDO�VLJQDO���7KH�RXWSXW�ILOH�FRQVLVWV�RI�WKH�PHDVXUHG�OHYHO�
DW�HDFK�ORFDWLRQ�DQG�IUHTXHQF\�RI�LQWHUHVW��WKH�EDFNJURXQG�OHYHO�DW�WKDW�IUHTXHQF\�DQG�
WKH� VXEWUDFWLRQ� RI� WKH� WZR�� ZKLFK� UHVXOWV� LQ� WKH� ILQDO� DFWXDO� VRXUFH� OHYHO�� � 2WKHU�
FRQVLGHUDWLRQV�LQFOXGH�GLUHFWLYLW\�FKDUDFWHULVWLFV�RI�WKH�VRXUFH��TXDQWLILHG�E\�DWWHQGHG�
PHDVXUHPHQWV�RQ�IRXU�RFFDVLRQV�GXULQJ�WKH�\HDU���7KH�HQHUJ\�RI�WKH�VRXUFH�ZDV�DOVR�
FKHFNHG� RYHU� WKH� \HDU� XVLQJ� GDWD� FROOHFWHG� GXULQJ� ERWK� DWWHQGHG� VSHFWUDO� DQG�
XQDWWHQGHG�RYHUDOO�PHDVXUHPHQWV�DW�FORVH�UDQJH����

(;3(5,0(17$/�'(6&5,37,21�

7KH�SXUH�WRQHV�XVHG�DV�WKH�DUWLILFLDO�VRXUFH�LV�GHVFULEHG�LQ�)LJXUH�����/RFDWLRQ���
LV�GLUHFWO\�LQ�IURQW�RI�WKH�VSHDNHUV�DQG�KHQFH�JHQHUDOO\�JLYLQJ�KLJKHVW�VRXQG�SUHVVXUH�
OHYHO���/RFDWLRQV���DQG���DUH�WR�WKH�VLGH�DQG�SHUSHQGLFXODU�WR�WKH�VSHDNHUV��DQG�KHQFH�
VKRZLQJ� OHDVW� VRXQG�HQHUJ\�� �/RFDWLRQV��� DQG��� DUH� LQWHUPHGLDWH�SRVLWLRQV�EHWZHHQ�
/RFDWLRQ���DQG���RU���UHVSHFWLYHO\���7KH�WZR�VSHDNHUV�XVHG�ZHUH�SODFHG�VLGH�E\�VLGH�
EXW�VNHZHG�IURP�RQH�DQRWKHU�DQG�IDFLQJ�QRUWK�ZHVW���7KLV�PHDQW�WKDW�VRPH�GLUHFWLYLW\�
FKDUDFWHULVWLFV�RI�WKH�VRXUFH�ZRXOG�EH�REVHUYHG�DQG�WKLV�LV�DOVR�VXPPDULVHG�LQ�)LJXUH�
����,W�ZDV�HYLGHQW�IURP�WKH�RXWVHW�WKDW�WKH�ORZHU�IUHTXHQFLHV��WRQHV����+]�����+]�DQG�
���+]��ZRXOG� \LHOG� EHWWHU� UHVXOWV� GXH� WR� WKH� KLJKHU� VRXQG� HQHUJ\� SURGXFHG� E\� WKH�
VSHDNHUV�DQG�E\�WKH�H[SHFWHG�SURSDJDWLRQ�FKDUDFWHULVWLFV�DW�WKHVH�IUHTXHQFLHV����

�
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/RFDWLRQ�� /RFDWLRQ�� /RFDWLRQ�� /RFDWLRQ�� /RFDWLRQ��

�
)LJXUH��� ��P�6RXQG�3UHVVXUH�/HYHO�RI�3XUH�7RQHV�

�
7KH� VLWH�� VXUURXQGV�� DUWLILFLDO� VRXUFH� DQG� PRQLWRULQJ� ORFDWLRQV� DUH� VKRZQ� LQ�

)LJXUH���� �7KH� WHUUDLQ�EHWZHHQ� WKH� VRXUFH�DQG�PRQLWRUV�FDQ�EH�GHVFULEHG�DV� W\SLFDO�
UXUDO� DJULFXOWXUDO� JUDVVODQGV� DQG� WUHHG� LQ� YDULRXV� DUHDV� DV� GHSLFWHG� LQ� WKH� DHULDO�
SKRWRJUDSK� RI�)LJXUH� ��� � 7KH� VRXUFH� ZDV� SRVLWLRQHG� LQ� D� SRZHU� WUDQVPLVVLRQ� OLQH�
HDVHPHQW� FOHDULQJ��ZKLFK�FDQ�EH� VHHQ� LQ� WKH�FHQWUH�RI� WKH�SKRWR�� �$�PDMRU� IUHHZD\�
H[LVWV� WR� WKH� HDVW� RI� WKH� VRXUFH� DV� ODEHOOHG�� 7KH� WRSRJUDSKLF� VHFWLRQV� EHWZHHQ� WKH�
VRXUFH�DQG�HDFK�GLVWDQW�PRQLWRU�DUH�VKRZQ�LQ�)LJXUH����ZLWK�WZR�RI�WKH�WKUHH�GLVWDQW�
PRQLWRUV�KDYLQJ�VRPH�WRSRJUDSKLF�VKLHOGLQJ�GXH�WR�DQ�LVRODWHG�KLOO����

�

�
)LJXUH��� 6LWH��6XUURXQGV��$UWLILFLDO�6RXUFH�DQG�0RQLWRULQJ�/RFDWLRQV�

�

1�

)UHHZD\�
�
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�
)LJXUH��� 7RSRJUDSKLFDO�&URVV�6HFWLRQ�EHWZHHQ�6RXUFH��6��DQG�5HFHLYHUV��5��

5(68/76�

$W�6RXUFH�RU�1HDU�ILHOG�'DWD�

7KH� QHDU� ILHOG� VRXQG� HQHUJ\� RI� WKH� VSHDNHUV� ZDV� TXDQWLILHG� E\� DWWHQGHG�
PHDVXUHPHQWV�RQ�VHYHUDO�RFFDVLRQV�IRU�HDFK�WRQH�XVLQJ�D�QDUURZ�EDQG�DQDO\VHU���7KLV�
ZDV�DOVR�GRQH�E\�XQDWWHQGHG�RYHUDOO�QRLVH�OHYHOV�PHDVXUHG�DW�FORVH�UDQJH����P�IURP�
WKH� VSHDNHUV�� RYHU� WKH� GXUDWLRQ� RI� WKH�PRQLWRULQJ� SHULRG� DQG� DW� ���PLQXWH� VDPSOH�
LQWHUYDOV�� � 7KH� PRQLWRU� DW� ��P� IURP� WKH� VRXUFH� LQGLFDWHV� DQ� RYHUDOO� G%�$�� VRXQG�
SUHVVXUH�OHYHO�WKDW�LV�UHODWLYHO\�FRQVWDQW��DV�VXPPDULVHG�LQ�7DEOH����7KH�VRXQG�SRZHU�
GULIW�GXULQJ�WKH�FRXUVH�RI�WKH�PRQLWRULQJ�ZDV�REVHUYHG�WR�EH�DV�VXPPDULVHG�LQ�)LJXUH�
��� �7KLV� LQGLFDWHV�UHODWLYHO\�PDUJLQDO�UHGXFWLRQ�LQ�VRXQG�RXWSXW�RYHU�WKH�GXUDWLRQ�RI�
WKH� H[SHULPHQW� IRU� WKH� ORZHU� IUHTXHQFLHV� ZLWK� KLJKHU� IOXFWXDWLRQV� DW� KLJKHU�
IUHTXHQFLHV����

�
7DEOH��� ��P�2YHUDOO�1RLVH�/HYHO��/PD[�±����0D\������WR���0D\������

/PD[�1RLVH�/HYHO��G%�$�� 6WDQGDUG�

'HYLDWLRQ�

1XPEHU�RI�

6DPSOHV�

0LQLPXP� 0D[LPXP� 0HDQ� � �

����� ����� ����� ���� �����
�
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)LJXUH��� 6RXQG�(QHUJ\�'ULIW�

�

$W�5HFHLYHU�'DWD�

7KH� PRQLWRULQJ� H[WHQGHG� RYHU� ���� FRQWLJXRXV� GD\V�� IRU� RYHU� ����� KRXUV� RI�
SRVVLEOH�GDWD�IRU�HDFK�RI�WKH�VL[�WRQHV�RI�LQWHUHVW�� �7DEOH���VXPPDULVHV�WKH�VWDWLVWLFDO�
LQIRUPDWLRQ�RI�WKH�GDWD�FROOHFWHG�DQG�DQDO\VHG���$�IXUWKHU�UHODWLYHO\�PLQRU�QXPEHU�RI�
VDPSOHV�ZHUH�GLVFDUGHG�GXH�WR�WKH�ILQDO�QRLVH�OHYHO�RI�LQWHUHVW�EHLQJ�HUURQHRXV���7KLV�
JHQHUDOO\�DIIHFWHG�WKH�IUHTXHQF\�WRQHV�DERYH����+]��

�
7DEOH��� 'DWD�6WDWLVWLFDO�,QIRUPDWLRQ�

/RFDWLRQ� 1XPEHU�RI�6DPSOHV�&ROOHFWHG�DQG�$QDO\VHG�

� 6XPPHU� $XWXPQ� :LQWHU� 6SULQJ� 7RWDO�

5HFHLYHU����'UDNH�� ���� ����� ����� ����� �����������

5HFHLYHU����&RDO�� ���� ����� ����� ����� �����������

5HFHLYHU����/LQN�� ����� ����� ����� ����� �����������
�
7KH�WRQH�QRLVH�OHYHOV�RYHU�WKH�FRXUVH�RI�WKH�H[SHULPHQW�DQG�IRU�HDFK�RI�WKH�WKUHH�

ORZHU� WRQHV� ����+]�����+]�DQG����+]�� DUH� VKRZQ� LQ�)LJXUHV��� WR���� �7KHVH� WRQHV�
GHPRQVWUDWHG� JRRG� VRXUFH� VLJQDO� FRUUHODWLRQ� DV� FRPSDUHG� WR� WKH� UHPDLQLQJ� WKUHH�
KLJKHU�IUHTXHQF\�WRQHV�� �$�UXQQLQJ�DYHUDJH�FXUYH�ILW�LV�VKRZQ�DQG�GHPRQVWUDWHV�WKH�
ORZHU� IUHTXHQF\� KDYLQJ� WKH� KLJKHU� HQHUJ\� DV� H[SHFWHG�� � 7KH� GDWD� GHPRQVWUDWHV� D�
PDUNHG� IOXFWXDWLRQ� RYHU� WKH� PRQLWRULQJ� SHULRG�� � 7KLV� LV� FRQVLGHUHG� PRVWO\� GXH� WR�
YDULDWLRQV� LQ�ZHDWKHU�FRQGLWLRQV��JLYHQ� WKH� UHODWLYHO\� FRQVWDQW� HQHUJ\�RI� WKH� VRXUFH���
7KHUH� H[LVWV� D� SURIRXQG� LQFUHDVH� LQ� QRLVH� IRU� WKH� WZR�PRQLWRUV� WKDW� ZHUH� VKLHOGHG�
IURP� WKH� VRXUFH� E\� WRSRJUDSK\� LQ� 0DUFK� DQG� $SULO� ����� DV� VKRZQ� LQ� WKH� FKDUWV�
EHORZ�� �7KHVH� WZR�PRQLWRUV� DUH� DW� VLPLODU� EHDULQJV� IURP� WKH� VRXUFH� DQG� LW� LV� RIWHQ�
VKRZQ� WKDW� WRSRJUDSKLF� VKLHOGLQJ� FDQ� UHVXOW� LQ� VLJQLILFDQW� GLIIHUHQFHV� LQ� UHFHLYHG�
QRLVH�EHWZHHQ�FDOP�DQG�DGYHUVH�ZHDWKHU�FRQGLWLRQV���,QLWLDO�DQDO\VLV�RI�ZLQG�GDWD�GLG�



,&69����-XO\������������9LHQQD��$XVWULD�

QRW�\LHOG�VWURQJ�FRUUHODWLRQ�DW�WKHVH�WLPHV��KRZHYHU�IXUWKHU�DQDO\VLV�LV�FRQWLQXLQJ���$�
SUHOLPLQDU\� UHYLHZ� RI� WHPSHUDWXUH� LQYHUVLRQ� GDWD� GLG� KRZHYHU� LQGLFDWH� VRPH�
FRUUHODWLRQ�ZLWK� HQKDQFHG� UHFHLYHG� VRXQG��7KH�ZLQG� VSHHG� DQG� GLUHFWLRQDO� GDWD� IRU�
YHFWRU�VRXUFH�WR�UHFHLYHU�ZDV�DQDO\VHG�IRU�5HFHLYHU����ZKLFK�LV�LQ�D�VLPLODU�GLUHFWLRQ�
WR�5HFHLYHU����DV�VKRZQ�LQ�)LJXUH�����7KLV�GHPRQVWUDWHV�WKH�VLJQLILFDQW�IOXFWXDWLRQ�LQ�
ZLQG� VSHHG� DQG� GLUHFWLRQ�� EHLQJ� SRVLWLYH� YDOXH� ZKHQ� WRZDUGV� WKH� UHFHLYHU� DQG�
QHJDWLYH�ZKHQ�DZD\�IURP�WKH�UHFHLYHU����

�
5HFHLYHU����DW����P�6KLHOGHG��

7RQH�/HYHO�YV�7LPH ��WR���������
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)LJXUH���� 5HFHLYHU���±�0HDVXUHG�7RQH�6RXQG�/HYHO�IRU�WKH�GXUDWLRQ�RI�PRQLWRULQJ�

5HFHLYHU����DW�����P�6KLHOGHG�
7RQH�/HYHO�YV�7LPH
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)LJXUH���� 5HFHLYHU��±�0HDVXUHG�7RQH�6RXQG�/HYHO�IRU�WKH�GXUDWLRQ�RI�PRQLWRULQJ�

5HFHLYHU����DW�����P�8QVKLHOGHG��
7RQH�/HYHO�YV�7LPH
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)LJXUH��� 5HFHLYHU���±�0HDVXUHG�7RQH�6RXQG�/HYHO�IRU�WKH�GXUDWLRQ�RI�PRQLWRULQJ�
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�
9HFWRU�:LQG�6SHHG�

6RXUFH�WR�5HFHLYHU����a��
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)LJXUH��� 9HFWRU�:LQG�6SHHG��6RXUFH�WR�5HFHLYHU����DQG�a����
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6800$5<�

7KH�H[SHULPHQWDO�RXWGRRU�VRXQG�SURSDJDWLRQ�PRQLWRULQJ�ZDV�FRQGXFWHG�RYHU�D�SHULRG�
RI�DSSUR[LPDWHO\����PRQWKV�ZLWK�RYHU�KDOI�WR�WZR�WKLUGV�RI�WKH�SRVVLEOH�GDWD�FROOHFWHG�
DQG�DQDO\VHG���6WDWLVWLFDOO\�WKH�GDWD�JDWKHUHG�DW�WKH�WKUHH�UHFHLYHUV�LV�VXEVWDQWLDO�DQG�
YDOLG���7KH�VRXQG�OHYHOV�GHPRQVWUDWHG�VWURQJ�FRUUHODWLRQ�DW�WKH�WKUHH�ORZHU�IUHTXHQF\�
WRQHV�����+]�����+]�DQG����+]����7KH�UHVXOWV�LQGLFDWH�VLJQLILFDQW�IOXFWXDWLRQ�RI�
UHFHLYHG�VRXQG�OHYHO�IRU�D�GHPRQVWUDWHG�UHODWLYHO\�FRQVLVWHQW�VRXUFH�HQHUJ\���7KHVH�
IOXFWXDWLRQV�ZHUH�SURQRXQFHG�RQ�RFFDVLRQ�IRU�WKH�WZR�UHFHLYHUV�WKDW�KDG�WRSRJUDSKLF�
VKLHOGLQJ���7KLV�SKHQRPHQRQ�LV�RIWHQ�VLPXODWHG�E\�WR�ZHDWKHU�FRQGLWLRQV�LQ�PRGHOOLQJ�
VRIWZDUH���:KLOVW�SUHOLPLQDU\�DQDO\VLV�RI�ZLQG�GDWD�GLG�QRW�\LHOG�VWURQJ�FRUUHODWLRQ�
ZLWK�UHFHLYHG�VRXQG��IXUWKHU�DQDO\VLV�LV�FRQWLQXLQJ���$�SUHOLPLQDU\�UHYLHZ�RI�
WHPSHUDWXUH�LQYHUVLRQ�GDWD�GLG�KRZHYHU�LQGLFDWH�VRPH�FRUUHODWLRQ�ZLWK�HQKDQFHG�
UHFHLYHG�VRXQG���)XUWKHU�DQDO\VLV�RI�ZHDWKHU�FRQGLWLRQV�LV�H[SHFWHG�WR�SURYLGH�WKH�
FDXVH�RI�WKH�IOXFWXDWLRQ�LQ�VRXQG�DV�ZHDWKHU�UHPDLQV�WKH�RQO\�VLJQLILFDQW�YDULDEOH�WKDW�
LQIOXHQFHV�VRXQG�SURSDJDWLRQ���,Q�WKH�PRVW��WKH�UHVXOWV�VKRZ�WKDW�SUHGLFWLQJ�UHFHLYHG�
QRLVH�EHFRPHV�FRPSOH[�DQG�GLIILFXOW�RYHU�H[WHQGHG�SHULRGV�DQG�ZKHQ�VR�REYLRXVO\�
LQIOXHQFHG�E\�ZHDWKHU��

5()(5(1&(6�

16:�(3$�$XVWUDOLD��,QGXVWULDO�1RLVH�3ROLF\���������

'DYLG�$�%LHV�DQG�&ROLQ�+�+DQVHQ��(QJLQHHULQJ�1RLVH�&RQWURO�7KHRU\�DQG�3UDFWLFH��6HFRQG�(GLWLRQ��
��������


