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��,1752'8&7,21
7KH�YDULRXV�VRXQGV�PDGH�E\�D�SURGXFW�FRQYH\�LQIRUPDWLRQ�WR�LWV�XVHU�DERXW�WKH�SURGXFW�TXDOLW\�DQGSHUIRUPDQFH��7KHVH�LPSUHVVLRQV�DQG�FDQ�KHOS�WR�UHLQIRUFH�WKH�EUDQG�LPDJH��,GHDOO\�WKHUHIRUH��VRXQGTXDOLW\� LV�FRQVLGHUHG�DQG�HQJLQHHUHG� LQWR�SURGXFWV�DW�DQ�HDUO\�VWDJH��6RXQG�TXDOLW\�HQJLQHHULQJ� LVFRQFHUQHG� ZLWK� WXUQLQJ� FXVWRPHU� SUHIHUHQFHV�� EUDQG� DWWULEXWHV� DQG� PDUNHWLQJ� LQIRUPDWLRQ� LQWRHQJLQHHULQJ�WDUJHWV��$XWRPRWLYH�FRPSDQLHV�DUH�SDUWLFXODUO\�LQWHUHVWHG�LQ�VRXQG�TXDOLW\�HQJLQHHULQJ�VLQFH� VRXQG� LV� DQ� LPSRUWDQW� ZD\� WKDW� FXVWRPHUV� GLIIHUHQWLDWH� FDUV� >�@�� 'RRU� FORVXUH� VRXQGV� IRUH[DPSOH��JLYH�DQ�LPSUHVVLRQ�RI�WKH�TXDOLW\�DQG�UHOLDELOLW\�RI�HQJLQHHULQJ�LQ�D�YHKLFOH��(QJLQH�VRXQGVLQIRUP�D�GULYHU�RI�WKH�UHILQHPHQW�DQG�SHUIRUPDQFH�RI�WKH�YHKLFOH��7KH�GLIILFXOW\�IRU�PDQXIDFWXUHUVOLHV�LQ�VSHFLI\LQJ�ZKDW�WDUJHW�VRXQG�D�QHZ�YHKLFOH�VKRXOG�KDYH�>�@��3RWHQWLDO�WDUJHWV�FDQ�EH�FUHDWHG
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E\� PDQLSXODWLQJ� RU� PL[LQJ� H[LVWLQJ� VRXQGV�� RU� E\� VLPXODWLRQ�� ,Q� UHDOLW\�� WKHUH� ZLOO� EH� PDQ\FRQVWUDLQWV� RQ� WKH� YHKLFOH� VRXQG�� VXFK� DV� FRVW�� ZHLJKW� DQG� PDQXIDFWXUDELOLW\� WKDW� UHTXLUHFRPSURPLVHV��7KHUHIRUH��GXULQJ�WKH�GHVLJQ�SURFHVV�� WKH� WDUJHW�VRXQG�PD\�EH� UHYLVHG��1HZ�WDUJHWVPD\�QHHG�WR�EH�HYDOXDWHG�IRU�FXVWRPHU�DFFHSWDQFH��EXW�VDGO\��FRPSDQ\�H[SHUWV�DUH�QRW�XVXDOO\�DEOHWR�SUHGLFW�FXVWRPHUV¶�UHDFWLRQV�DFFXUDWHO\��&RQVHTXHQWO\��VRXQGV�KDYH�WR�EH�HYDOXDWHG�E\�FRVWO\�DQGWLPH�FRQVXPLQJ�MXU\�HYDOXDWLRQV��RIWHQ�XVLQJ�WKH�PHWKRG�RI�SDLUHG�FRPSDULVRQV�
7KH�SDLUHG�FRPSDULVRQ�PHWKRG�LV�D�VLPSOH�WDVN��DSSURSULDWH�IRU�QRQ�H[SHUWV��ZKR�DUH�SUHVHQWHG�ZLWKD�SDLU�RI�VWLPXOL��DQG�DVNHG�WR�FKRRVH�RQH�LQ�UHVSRQVH�WR�DQ�HYDOXDWLRQ�TXHVWLRQ��)RU�H[DPSOH��D�FDUPDQXIDFWXUHU�PD\�SUHVHQW� WKHLU�QHZ��H[LVWLQJ�DQG�FRPSHWLWRUV¶� FDU� VRXQGV�DQG�DVN� WKH� HYDOXDWLRQTXHVWLRQ�� ³ZKLFK�VRXQG� LV�PRUH�SRZHUIXO"´��$�TXLFNHU�� FKHDSHU�� \HW� UREXVW�PHWKRG�RI� HYDOXDWLQJVRXQGV� DXWRPDWLFDOO\�ZRXOG� EH� RI� FRQVLGHUDEOH� XVH�� 6XFK� D�PHWKRG� FRXOG� LQLWLDOO\� ILOWHU� VRXQGV�OHDYLQJ�WKH�EHWWHU�FDQGLGDWHV�WR�EH�HYDOXDWHG�E\�UHDO�FXVWRPHUV��3UHYLRXV�ZRUN�KDV�LGHQWLILHG�QHXUDOQHWZRUNV�DV�D�SRWHQWLDOO\�VXLWDEOH�PHWKRG�WR�HYDOXDWH�VRXQGV�>�@��7R�GDWH��WZR�HYDOXDWLRQ�TXHVWLRQV�DERXW� WKH� SRZHUIXOQHVV� DQG� UHILQHPHQW� RI� VRXQGV� KDYH� EHHQ� DVNHG�� 0XOWL�/D\HU� 3HUFHSWURQV�0/3V��KDYH�EHHQ�WUDLQHG�IURP�H[LVWLQJ�MXU\�GDWD�WR�SUHGLFW�WKH�SUREDELOLW\�RI�D�MXURU�VHOHFWLQJ�RQHVRXQG�RI�D�SDLU�>�@��IRU�HDFK�RI�WKHVH�WZR�TXHVWLRQV��7KH�SDLU�SUREDELOLWLHV�DUH�OHDUQW�IURP�H[LVWHQWMXU\�HYDOXDWLRQ�GDWD��7KH�SDLU�SUREDELOLW\�SUHGLFWLRQV�IRU�DOO�SDLULQJV�RI�VRXQGV�IURP�D�JURXS�FDQ�EHDVVHPEOHG�WR�VLPXODWH�WKH�UHVXOWV�REWDLQHG�IURP�MXU\�HYDOXDWLRQV��7KHVH�UHVXOWV�DUH�DQDO\VHG�XVLQJWKH�%UDGOH\�7HUU\�PRGHO��GHVFULEHG�E\�'DYLG�>�@�WR�UDQN�WKH�QHZ�DQG�H[LVWLQJ�VRXQGV��0HULW�VFRUHVSODFH�WKH�VRXQGV�RQ�DQ�DUELWUDU\�OLQHDU�VFDOH��SDUWLFXODU�WR�WKH�HYDOXDWLRQ�TXHVWLRQ�DQG�XQLTXH�WR�WKHVHW�RI�VRXQGV�HYDOXDWHG�
7KH�LQSXWV�WR�WKH�0/3V�DUH�QXPHULF�YDOXHV�GHULYHG�IURP�WKH�REMHFWLYH�VRXQG�PHWULFV�WKDW�GHVFULEHWKH� VRXQGV�� +RZHYHU�� RQH� GLIILFXOW\� LV� WR� GHFLGH� ZKLFK� RI� WKH� P\ULDG�� DYDLODEOH� WLPH�YDU\LQJPHWULFV�WR�XVH�DQG�KRZ�WR�UHSUHVHQW�WKHP�DV�VLQJOH�QXPEHUV��7HQWK�RU�QLQHWLHWK�SHUFHQWLOHV��PLQLPD�DYHUDJHV��PD[LPD�� DYHUDJH� JUDGLHQW� DQG� VWDQGDUG� GHYLDWLRQ� RI� WKH�PHWULF� FXUYHV� DUH� DOO� SRVVLEOHWUHDWPHQWV�� +LWKHUWR�� LQSXWV� ZHUH� HLWKHU� VXJJHVWHG� E\� H[SHUWV�� RU� GLVFRYHUHG� E\� PXOWLSOH� OLQHDUUHJUHVVLRQ�RI�PHULW�VFRUHV�DJDLQVW�PHWULFV��$OWKRXJK�WKH�RXWFRPHV�ZHUH�HQFRXUDJLQJ��WKH�FKRLFH�RILQSXWV�KDV�EHHQ�VRPHZKDW�DUELWUDU\��DQG�WKH�UHJUHVVLRQ�PHWKRG�JLYHV�DQVZHUV�SDUWLFXODU�WR�WKH�VHW�RIVRXQGV�XVHG�LQ�WKH�HYDOXDWLRQ��)XUWKHU�HYLGHQFH�LV�UHTXLUHG�WR�FKRRVH�DQ�RSWLPXP�DQG�JHQHUDOLVHGVHW�RI� LQSXWV� IRU� WKH�SRZHUIXO�DQG�UHILQHG�0/3V��$�SRWHQWLDO�DQG�SULQFLSOHG� VROXWLRQ� LV� WR�FKRRVHLQSXWV� EDVHG� RQ� DQ� XQGHUVWDQGLQJ� RI� KRZ� UHDO� MXURUV� DFWXDOO\� PDNH� WKHLU� FKRLFHV� LQ� SDLUHGFRPSDULVRQ�HYDOXDWLRQV��7R�WKLV�HQG��D�VLPSOH�MXURU�HYDOXDWLRQ�DQG�LQWHUYLHZ�SURFHGXUH��ODVWLQJ�OHVVWKDQ�RQH�KRXU�KDV�EHHQ�GHYHORSHG�DQG�WHVWHG�
7KH�SURFHGXUH�ZDV�GHYHORSHG�WKURXJK�VXFFHVVLYH�WULDO�DQG�UHILQHPHQW��LQLWLDOO\�ZLWK�MXURUV�IURP�WKHILUVW�DXWKRUV¶�RUJDQLVDWLRQ��$IWHU� D�QXPEHU�RI� LWHUDWLRQV�� WKH�SURFHGXUH�ZDV�XVHG� WR� FROOHFW� UHVXOWVIURP� MXURUV� ZRUNLQJ� DW� DOO� WKH� DXWKRUV¶� RUJDQLVDWLRQV�� 7KHVH� MXURUV� UHSUHVHQW� WZR� GLVWLQFWSRSXODWLRQV��QRLVH��YLEUDWLRQ�DQG�KDUVKQHVV�H[SHUWV�DQG�QRQ�H[SHUWV��(YHQWXDOO\�WKH�SURFHGXUH�ZLOOEH�XVHG�ZLWK�UHDO�OX[XU\�FDU�FXVWRPHUV��7KLV�SDSHU�GHVFULEHV�WKH�SURFHGXUH�DQG�VXJJHVWV�D�PHWKRGWR�DQDO\VH�WKH�UHVXOWV��,QLWLDO�RXWFRPHV�DUH�SUHVHQWHG��DORQJ�ZLWK�D�GLVFXVVLRQ�RI�VRPH�RI�WKH�LVVXHVHQFRXQWHUHG�� 1RWH� WKDW� LW� LV� QRW� WKH� DXWKRUV¶� LQWHQWLRQ� WR� XQGHUWDNH� D� ULJRURXV� SV\FKRORJ\H[SHULPHQW��EXW�UDWKHU�WR�GHYLVH�D�SUDFWLFDO�PHWKRG�WR�H[DPLQH�KRZ�SHRSOH�PDNH�FKRLFHV�GXULQJ�DSDLUHG�FRPSDULVRQ�HYDOXDWLRQ�RI�DXWRPRWLYH�VRXQGV��ZKLFK�PD\�KDYH�ZLGHU�XWLOLW\�
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��-8525�(9$/8$7,21�$1'�,17(59,(:�352&('85(
7KH� SURFHGXUH� LV� EDVHG� RQ� WKH� WUDGLWLRQDO� SDLUHG� FRPSDULVRQ� HYDOXDWLRQ� WHFKQLTXH� ZLWK� DVLPXOWDQHRXV� LQWHUYLHZ�� 7KLV� LV� LQ� RUGHU� WR� FDSWXUH� MXURUV¶� WKRXJKW� SURFHVVHV� GXULQJ� D� SDLUHGFRPSDULVRQ�HYDOXDWLRQ�DV�FORVHO\�DV�SRVVLEOH��,W�LV�LPSOHPHQWHG�DV�D�3RZHU3RLQW�VOLGH�VKRZ�UXQQLQJRQ�D�ODSWRS�3&��7KH�LQWHUYLHZHU�UHFRUGV�WKH�MXURU¶V�FKRLFHV�DQG�DQVZHUV�RQ�D�VLPSOH�SDSHU�IRUP��,WLV�DOVR�UHFRUGHG��ZLWK�WKH�MXURU¶V�SHUPLVVLRQ��RQ�D�'LJLWDO�9RLFH�5HFRUGHU�� ,W�DOO� WDNHV�SODFH� LQ�DQDFRXVWLFDOO\�LVRODWHG�/LVWHQLQJ�5RRP��DQG�IROORZV�HVWDEOLVKHG�JXLGHOLQHV�IRU�OLVWHQLQJ�WHVWV�>�@�

����3URFHGXUH�GHVLJQ
7KH� SURFHGXUH� FRQVLVWHG� RI� DQ� LQWURGXFWLRQ�� WZR� SDLUHG� FRPSDULVRQ� WDVNV�� RQH� VRXQG� GHVFULSWLRQWDVN�DQG�D�GH�EULHILQJ��7KHVH�WDVNV�ZHUH�SULPDULO\�LQWHQGHG�WR�ILQG�ZKLFK�VRXQG�IHDWXUHV�MXURUV�XVHGWR� GLVWLQJXLVK� EHWZHHQ� VRXQGV�� 7KH� SURJUHVVLRQ� RI� WKH� VOLGHV� ZDV� XQGHU� WKH� MXURU¶V� FRQWURO� DQGSUHVHQWV�WKH�WDVNV�DQG�DVVRFLDWHG�TXHVWLRQV��7KH�WZR�SDLUHG�FRPSDULVRQ�WDVNV�ZHUH�VWDQGDUG�IRUFHGFKRLFH� HYDOXDWLRQV�� �QR� WLHV� DUH� DOORZHG�� IRU� WKH� SRZHUIXO� DQG� UHILQHG� TXHVWLRQV��7KH� MXURU� FRXOGSOD\�HDFK�VRXQG�RI�D�SDLU� DV�RIWHQ�DV� WKH\�QHHG��DQG� LQ�DQ\�RUGHU�±� UHIHUUHG� WR�KHUH�DV�³IUHH�SOD\PRGH´��7KLV�FRQWUDVWV�WR�WKH�PRUH�FRPPRQ�SUDFWLFH��UHIHUUHG�WR�DV�³MXU\�PRGH´��ZKHUH�SHUKDSV�VL[MXURUV�VLPXOWDQHRXVO\�HYDOXDWH�SDLUV��DQG�HDFK�VRXQG�RI�D�SDLU�LV�SOD\HG�RQFH�RQO\�EHIRUH�WKH\�YRWH�7KH�LQWHUYLHZHU�QRWHG�WKH�UHDVRQV�JLYHQ�E\�MXURUV�IRU�WKHLU�FKRLFHV��XVLQJ�WKH�MXURUV¶�RZQ�ZRUGV��RQD�SDSHU�IRUP�
$GGLWLRQDOO\��WKH�MXURU�ZDV�DOVR�DVNHG�WR�UDWH�KRZ�GLIILFXOW�LW�LV�WR�FKRRVH�EHWZHHQ�HDFK�SDLU�IRU�ERWKHYDOXDWLRQ�TXHVWLRQV��7KLV�DOORZHG�WKH�H[SHULPHQWHU�WR�TXLFNO\�LGHQWLI\�ZKLFK�SDLUV�DUH�WKH�HDVLHVWWR�HYDOXDWH��(DV\�SDLUV�DUH�RIWHQ� WKH� OHDVW� LQWHUHVWLQJ� IURP� WKH�SRLQW�RI�YLHZ�RI�JDWKHULQJ� UHDVRQVXVHG� E\� MXURUV� LQ� WKHLU� FKRLFHV��*HQHUDOO\��PRVW� MXURUV� UHSRUWHG� WKH� VDPH� IHZ� IHDWXUHV�� DQG� RQFHWKRVH�UHDVRQV�KDYH�EHHQ�IRXQG��WKHUH�LV�OLWWOH�EHQHILW�DVNLQJ�PRUH�MXURUV�WR�HYDOXDWH�WKH�VDPH�SDLUV�,W�LV�RIWHQ�WKH�GLIILFXOW�SDLUV�WKDW�\LHOG�WKH�PRUH�LQWHUHVWLQJ�LQIRUPDWLRQ�1HZ�SDLUV�FDQ�WKHQ�EH�SXW�LQSODFH�RI�WKH�HDV\�SDLUV��WR�LPSURYH�WKH�HIILFLHQF\�RI�GDWD�FROOHFWLRQ�
7KH�PHDQLQJV�RI�ZRUGV�XVHG�E\�MXURUV�LQ�WKH�HYDOXDWLRQ�WDVNV�ZDV�FKHFNHG�LQ�WKH�VXEVHTXHQW�VRXQGGHVFULSWLRQ� WDVN��ZKHUH�HDFK�VRXQG�ZDV�SUHVHQWHG�RQ� LWV�RZQ��7KH� LQWHUYLHZHU�ZDV�FDUHIXO� WR�DVNQRQ�OHDGLQJ�DQG�RSHQ�HQGHG�VXEVLGLDU\�TXHVWLRQV�ZKHUH�FODULILFDWLRQ�ZDV�UHTXLUHG��3ULRU�SUDFWLFH�E\WKH� LQWHUYLHZHU� LV� WKHUHIRUH� UHFRPPHQGHG�� )LQDOO\�� LQ� WKH� GH�EULHILQJ�� WKH� MXURU� ZDV� DVNHG� WRGHVFULEH� WKH� VWUDWHJLHV�HPSOR\HG� WR�PDNH� WKHLU� FKRLFHV� IRU�HDFK�RI� WKH� HYDOXDWLRQ�TXHVWLRQV��7KLVZDV�WR�WU\�WR�GLVFRYHU�DQ\�JHQHUDO�UXOHV�XVHG�E\�MXURUV�ZKHQ�PDNLQJ�WKHLU�FKRLFHV��-XURU�IHHGEDFNZDV�DOVR�VRXJKW�DW�WKLV�VWDJH�WR�KHOS�LPSURYH�WKH�SURFHGXUH�LWVHOI�

����3URFHGXUH�VWUXFWXUH
7KH�DFWXDO�SURFHGXUH�XVHG�WR�JDWKHU�GDWD�LQ�WKLV�ZRUN�FDQ�EH�VXPPDULVHG�DV�IROORZV��,QWURGXFWLRQ�� WKH�MXURU�FRPSOHWHV�D�GHPRJUDSKLF�IRUP�DQG�LV�UHDVVXUHG�DERXW�SULYDF\�DQG�GDWD�SURWHFWLRQ�� WKH�MXURU�LV�EULHIHG�RQ�WKHLU�HYDOXDWLRQ�� WKH�MXURU�LV�JLYHQ�D�FRQWH[W�XVLQJ�H[WHULRU�DQG�LQWHULRU�SKRWRV�DQG�WKH�H[DPSOH�VRXQGV�� WKH�MXURU�LV�LQWURGXFHG�WR�WKH�SDLUHG�FRPSDULVRQ�WDVN�XVLQJ�WZR�SUDFWLFH�SDLUV�RI�H[DPSOH�VRXQGV�� SHUPLVVLRQ�LV�VRXJKW�WR�UHFRUG�WKH�LQWHUYLHZ3DLUHG�FRPSDULVRQ�WDVNV�� IRU�HDFK�HYDOXDWLRQ�TXHVWLRQ��SRZHUIXO��WKHQ�UHILQHG�
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�� WKH�MXURU�LV�UHPLQGHG�WKHUH�DUH�QR�WULFN�TXHVWLRQV�DQG�QR�³ULJKW´�RU�³ZURQJ´�DQVZHUV�� IRU�HDFK�SDLU�RI�VRXQGV�� WKH�MXURU�FKRRVHV�RQH�VRXQG�RI�WKH�SDLU�� WKH�MXURU�LV�DVNHG�WR�H[SODLQ�KRZ�WKH\�PDGH�WKHLU�FKRLFH�� WKH�MXURU�LV�DVNHG�KRZ�GLIILFXOW�WKH�FKRLFH�ZDV�WR�PDNH6RXQG�GHVFULSWLRQ�WDVN�� IRU�HDFK�VRXQG�� WKH�MXURU�LV�DVNHG�WR�GHVFULEH�WKH�VRXQG�� WKH�MXURU�LV�DVNHG�WR�UDWH�KRZ�SRZHUIXO�DQG�UHILQHG�WKH�VRXQG�LV'H�EULHILQJ�� WKH�MXURU�LV�DVNHG�IRU�IHHGEDFN�DERXW�WKH�LQWHUYLHZ�DQG�WKHLU�SUHYLRXV�H[SHULHQFH�� WKH�MXURU�LV�DVNHG�ZKLFK�HYDOXDWLRQ�TXHVWLRQ�ZDV�PRUH�GLIILFXOW�� IRU�HDFK�HYDOXDWLRQ�TXHVWLRQ��SRZHUIXO��WKHQ�UHILQHG��� WKH�MXURU�LV�DVNHG�WR�GHVFULEH�WKHLU�VWUDWHJ\�WR�FKRRVH�EHWZHHQ�WKH�VRXQGV�LQ�D�SDLU�� WKH�MXURU�LV�DVNHG�IRU�DQ\�RWKHU�FRPPHQWV�RU�REVHUYDWLRQV�� WKH�MXURU�LV�DVNHG�WR�FRQILUP�ZKHWKHU�WKH�GLJLWDO�YRLFH�UHFRUGLQJ�FDQ�EH�NHSW�
����$QDO\VLV�PHWKRG

7KH�GDWD�JDLQHG�IURP�WKLV�SURFHGXUH�LV�PRVWO\�WH[WXDO��UDWKHU�WKDQ�QXPHULF�VR�LW�LV�ZRUWK�GHVFULELQJWKH�DQDO\VLV�PHWKRG�UHVXOWV�LQ�VRPH�GHWDLO��,W�KDV�WKH�IROORZLQJ�VWDJHV������ WUDQVFULEH�LQWHUYLHZV��� VSOLW�H[SODQDWLRQV�LQWR�LQGLYLGXDO�µUHDVRQV¶��� H[SUHVV�HDFK�UHDVRQ�LQ�D�VWDQGDUG�IRUP��� DVVLJQ�D�NH\ZRUG�WR�HDFK�UHDVRQ��� UHVROYH�RSSRVLWH�UHDVRQV��� JURXS�VLPLODU�UHDVRQV�7KHUH�DUH�PDQ\�SV\FKRORJ\�WH[WERRNV�FRYHULQJ�TXHVWLRQQDLUH�GHVLJQ�DQG�TXDOLWDWLYH�GDWD�DQDO\VLV�&RROLFDQ�>�@�IRU�H[DPSOH��JDYH�D�KHOSIXO�RYHUYLHZ�
(DFK� MXURU� LQWHUYLHZ�ZDV� WUDQVFULEHG� IURP� WKH� SDSHU� IRUPV� DQG� WKH� GLJLWDO� YRLFH� UHFRUGLQJV��7KHH[SODQDWLRQV�� JLYHQ� E\� MXURUV� IRU� WKHLU� FKRLFHV� LQ� WKH� SRZHUIXO� DQG� UHILQHG� SDLUHG� FRPSDULVRQHYDOXDWLRQV��ZHUH� VSOLW� LQWR� RQH� RU�PRUH� LQGLYLGXDO� µUHDVRQV¶� DQG� ODEHOOHG� DSSURSULDWHO\� WR� DOORZWUDFLQJ�EDFN�WR�WKH�RULJLQDO�ZRUGV��,I�D�MXURU�JDYH�D�UHDVRQ�PRUH�WKDQ�RQFH��IRU�D�SDUWLFXODU�SDLU��WKHUHSHWLWLRQV�ZHUH�GLVFDUGHG��(DFK�UHDVRQ�ZDV�UHSUHVHQWHG�LQ�D�VWDQGDUG�IRUP��DV�IROORZV«
^([SHUW_1RQ�H[SHUW`� MXU\,'� ³VD\V´� VRXQG;� ³LV� PRUH� ^SRZHUIXO_UHILQHG`� WKDQ´� VRXQG<^EHFDXVH_GHVSLWH`�^VRXQG;_VRXQG<`�UHDVRQ�NH\ZRUG�>DW�VWDUW_LQ�PLGGOH_DW�HQG_WKURXJKRXW@
,Q�WKLV�IRUP��FXUO\�EUDFHV�^`�PHDQ�VHOHFW�RQH�RI�WKH�HQFORVHG�LWHPV�DQG�VTXDUH�EUDFHV�>@�PHDQ�VHOHFW�����RU�PRUH�RI�WKH�HQFORVHG�LWHPV��,WHPV�DUH�VHSDUDWHG�E\�_��MXU\,'��VRXQG;��VRXQG<�DQG�UHDVRQ�DUHGHULYHG� IURP� WKH� MXURU¶V� DQVZHUV�� /LWHUDO� WH[W� LV� HQFORVHG� LQ� GRXEOH� TXRWHV��5HDVRQV�PD\� SHUWDLQGXULQJ� RQH� RU� PRUH� WLPH�SHULRGV� RI� WKH� VRXQGV�� .H\ZRUGV� �RU� NH\� SKUDVHV�� VKRXOG� EH� FDUHIXOO\FKRVHQ�WR�FDSWXUH�WKH�JLVW�RI�WKH�H[SODQDWLRQV�JLYHQ�
7KLV�VFKHPH�DOORZHG�TXLWH�FRPSOH[�UHDVRQV���ERWK�SRVLWLYH�DQG�QHJDWLYH���WR�EH�VWRUHG�LQ�DQ�([FHOVSUHDGVKHHW�ZKLFK�DLGHG�IXUWKHU�SURFHVVLQJ�� ,W�DOVR�FDSWXUHG�LQIRUPDWLRQ�DERXW�ZKLFK�WLPH�SHULRGVRI�WKH�VRXQG�MXURUV�ILQG�LPSRUWDQW��$Q�H[DPSOH�PD\�FODULI\�KRZ�RQH�MXURU¶V�DQVZHU�WR�WKH�SRZHUIXO



���

TXHVWLRQ�IRU�WKH�SDLU��;��<��ZDV�SURFHVVHG��7KH�LQWHUYLHZHU�QRWHG�WKH�DQVZHU��³;�DFFHOHUDWHV�YHU\TXLFNO\��<�KDV�HQJLQH�PRGXODWHG�JURZO�DW�VWDUW��;�LV�PRUH�SRZHUIXO��EXW�,�SUHIHU�<´��7KLV�ZDV�VSOLWLQWR�IRXU�VWDWHPHQWV��XVLQJ�VXSSRUWLQJ�HYLGHQFH�IURP�WKH�YRLFH�UHFRUGLQJ�DV�IROORZV��
([SHUW����VD\V�;�PRUH�SRZHUIXO�WKDQ�<�EHFDXVH�;�DFFHOHUDWHV�YHU\�TXLFNO\�DFFHOHUDWLRQ�UDWH([SHUW����VD\V�;�PRUH�SRZHUIXO�WKDQ�<�GHVSLWH�<�KDYLQJ�HQJLQH�PRGXODWHG�JURZO�JURZO�DW�VWDUW([SHUW����VD\V�;�PRUH�SRZHUIXO�WKDQ�<�EHFDXVH�;�LV�PRUH�SRZHUIXO�SRZHUIXO([SHUW����VD\V�;�PRUH�SRZHUIXO�WKDQ�<�GHVSLWH�<�EHLQJ�SUHIHUUHG�SUHIHUHQFH
7KH�VWDWHPHQWV�ZHUH�WKHQ�VRUWHG�E\�NH\ZRUGV��VR�WKDW�VLPLODU�UHDVRQV�FDQ�EH�JURXSHG�DQG�FRXQWHG�.H\ZRUG� RSSRVLWHV� �H�J�� µORXG¶� DQG� µTXLHW¶�� DQG� QHDU�V\QRQ\PV� �H�J�� µLUULWDWLQJ¶� DQG� µDQQR\LQJ¶�ZHUH� WKHQ� UHVROYHG� WR� DPDOJDPDWH� JURXSV� ZKHUH� SRVVLEOH�� 6XEWOH� GLVWLQFWLRQV� ZHUH� QRWHG� WKDWDOORZHG�JURXSV� WR�EH�VXE�GLYLGHG�� IRU�H[DPSOH�� MXURUV� UHDGLO\�GLVWLQJXLVKHG�EHWZHHQ�µDFFHOHUDWLRQUDWH¶�DQG�DQ�µHYHQ�DFFHOHUDWLRQ¶��7KH�VWDWHPHQWV�UHIHUULQJ�WR�µSRZHUIXO¶�ZHUH�UHDOO\�UHGXQGDQW��7KHPHWKRG�LGHQWLILHV�WKH�PRVW�FRPPRQ�UHDVRQV��FRXQWHG�RYHU�DOO�MXURUV�DQG�DOO�SDLUV�RI�VRXQGV�

��5(68/76
7KH�SURFHGXUH�ZDV�XVHG�WR�HYDOXDWH�VHYHQ�SDLUV�RI�VRXQGV�IRU�SRZHUIXO�DQG�UHILQHG��7HQ�MXURUV�ZHUHH[SHUWV� IURP� -DJXDU� DQG� 6RXQG� 	� 9LEUDWLRQ� 7HFKQRORJ\�� DQG� WHQ�� QRQ�H[SHUWV� IURP� :DUZLFN0DQXIDFWXULQJ�*URXS��6L[WHHQ�MXURUV�KDG�WDNHQ�SDUW�SUHYLRXVO\�LQ�D�MXU\�HYDOXDWLRQ��IRXU�RI�WKH�QRQ�H[SHUWV�KDG�QRW��7KH�MXURUV�DUH�QRW�FODLPHG�WR�EH�UHSUHVHQWDWLYH�RI�FXVWRPHUV��EXW�WKH\�FDQ�VWLOO�KHOSWR�GHYHORS�WKH�LQWHUYLHZ�WHFKQLTXH��DQG�UHYHDO�LI�H[SHUWV�DQG�QRQ�H[SHUWV�JLYH�GLIIHUHQW�UHDVRQV�IRUWKHLU�FKRLFHV�
6RXQGV�IURP�QLQH�OX[XU\�VSRUWV�FDUV��DFFHOHUDWLQJ�LQ��QG�JHDU�DW�ZLGH�RSHQ�WKURWWOH���*:27���ZHUHUHFRUGHG� LQ�YHKLFOH� RQ� D� ELQDXUDO� DFRXVWLF� KHDG��7KHVH� YHKLFOHV� LQFOXGHG� WZR� -DJXDU�PRGHOV� DQGWKHLU�PDLQ�FRPSHWLWRUV��6HYHQ�RI�WKH�QLQH�VRXQGV�ZHUH�HYDOXDWHG�E\�SDLUHG�FRPSDULVRQ��WKH�RWKHUVZHUH�XVHG� WR�GHPRQVWUDWH� WKH� WDVNV� UHTXLUHG�RI� WKH� MXURU��6HYHQ�VRXQG�SDLUV�ZHUH�SUHGHILQHG��DQGHDFK�VRXQG�DSSHDUHG�LQ�WZR�SDLUV��7KH�VRXQGV�ZHUH�UHSOD\HG�DW�WKHLU�FRUUHFW�ORXGQHVV�OHYHO�WKURXJKD�'LJLJUDP�9;�3RFNHW�Y�����ELW�GLJLWDO�3&0&,$�VRXQG�FDUG��6WD[�65������KHDGSKRQH�DPSOLILHUDQG�6WD[�65�����&ODVVLF�HOHFWURVWDWLF�RSHQ�KHDGSKRQHV�� ,QWHUYLHZV�ZHUH� FRQGXFWHG� LQ� HTXLYDOHQW/LVWHQLQJ�5RRPV�DW�WKH�8QLYHUVLW\�RI�:DUZLFN�DQG�-DJXDU¶V�(QJLQHHULQJ�&HQWUH�

����5HDVRQV�IRU�SRZHUIXO�FKRLFHV
7KHUH�ZHUH�����LQGLYLGXDO�UHDVRQV�H[SUHVVHG�LQ�VWDJH���RI�WKH�SRZHUIXO�UHDVRQ�DQDO\VLV��,Q�VWDJH���RQH�KXQGUHG�GLVWLQFW�NH\ZRUGV�VXJJHVWHG�E\�WKH�UHDVRQV�WKHPVHOYHV��ZHUH�DVVLJQHG��7DEOH���UDQNVLQ�GHVFHQGLQJ�RUGHU��WKH�IRUW\�ILYH�PRVW�IUHTXHQWO\�DVVLJQHG�NH\ZRUGV��ZKLFK�WRJHWKHU�DFFRXQW�IRURYHU�����RI�WKH�UHDVRQV�JLYHQ��DQG�WKH�FRXQW�LV�! �����7KH�UHVXOWV�IURP�WKLV�VWDJH�DUH�SUHVHQWHG��VRWKH�UHDGHU�FDQ�DSSUHFLDWH�WKH�VXEMHFWLYH�QDWXUH�DQG�VFDOH�RI�WKH�ILQDO�VWDJHV��DQG�SHUKDSV�PDNH�WKHLURZQ�FRQFOXVLRQV��1RWLFH�WKDW�LQ�WKLV�ZRUN��RQO\�RQH�WKLUG�RI�WKH�SRVVLEOH�SDLUV�ZHUH�HYDOXDWHG��)RUFRPSOHWHQHVV�WKH�UHPDLQLQJ�SDLUV�PD\�EH�HYDOXDWHG�DW�DQRWKHU�WLPH�
$OO� WKH� NH\ZRUGV� KDYH� \HW� WR� EH� UHVROYHG�� JURXSHG� DQG� XOWLPDWHO\� WUDQVODWHG� LQWR� PHWULFV� DQGWUHDWPHQWV��(YHQ�DW� WKLV� VWDJH�RI� WKH�DQDO\VLV�� VRPH� LQWHUHVWLQJ�SRLQWV� HPHUJH�� µ$FFHOHUDWLRQ� UDWH¶DQG� µORXGQHVV¶� ZHUH�� QRW� VXUSULVLQJO\�� YHU\� SRSXODU� NH\ZRUGV� ZKHQ� WKLQNLQJ� DERXW� WKH� LGHD� RISRZHUIXO��µ3RZHUIXO¶�ZDV�RI�FRXUVH��UHGXQGDQW��µ:KLQH¶��ZKLFK�FRXOG�SUREDEO\�EH�JURXSHG�ZLWK�WKHOHVV� SRSXODU� µVXSHUFKDUJHU� ZKLQH¶� DQG� µVXSHUFKDUJHU� QRLVH¶� ZDV� QHDUO\� DOZD\V� PHQWLRQHG� LQ� DQHJDWLYH�VHQVH��6LPLODUO\��µORZ�IUHTXHQF\�FRQWHQW¶�ZDV�QHDUO\�DOZD\V�D�SRVLWLYH�IHDWXUH�



���

5DQN .H\ZRUG &RXQW 5DQN .H\ZRUG &RXQW
� DFFHOHUDWLRQ�UDWH �� JUXQW �
� ORXGQHVV �� PRGXODWLRQ �
� SRZHUIXO �� UHILQHPHQW �
� ZKLQH �� UHYYLQHVV �
� ORZ�IUHTXHQF\�FRQWHQW �� WKUDVKLQHVV �
� JURZO ��

��

ZHDNQHVV �
GXUDWLRQ �� HYHQ�DFFHOHUDWLRQ �
VPRRWKQHVV �� PXWHG �

�
VSHHG �� QRLVH �

�� HQJLQH�VRXQG �� UHVRQDQFH �
�� VSHFWUDO�EDODQFH �

��

WLQQLQHVV �
FKDUDFWHU � DJJUHVVLRQ ���
RUGHUV � DQQR\DQFH �
EDVVLQHVV � QR�RI�F\OLQGHUV �
FORVHQHVV � GHILQLWLRQ �
HIIRUW � GLUHFWLRQ�RI�WUDYHO �
PXIIOHG � ORZ�RUGHU�FRQWHQW �

��

SUHIHUHQFH � SOHDVDQFH �
EODQGQHVV � UDVSLQHVV �
KDUVKQHVV � VXEGXHG �

��
URXJKQHVV � WKURDWLQHVV �
ERRPLQHVV �

��

ZLOGQHVV ���
FRQVWDQF\ �

7DEOH���7RS�NH\ZRUGV�DVVLJQHG�WR�MXURUV
�UHDVRQV
����-XURU�IHHGEDFN�DERXW� WKH�SURFHGXUH

7KH�MXURU�HYDOXDWLRQ�DQG�LQWHUYLHZ�SURFHGXUH�ZDV�GHYHORSHG�DQG�LPSURYHG�WKURXJK�MXURU�IHHGEDFN�,QWHUYLHZV�ODVWHG�EHWZHHQ�IRUW\�DQG�VL[W\�PLQXWHV�GHSHQGLQJ�RQ�WKH�ORTXDFLW\�DQG�HQWKXVLDVP�RI�WKHMXURU��7KH� MXURU� IHHGEDFN�VXJJHVWHG� WKDW� WKH�SURFHGXUH� VWUXFWXUH� DQG�GXUDWLRQ�DUH� UHDVRQDEOH��7KHILUVW�DXWKRU�FRQGXFWHG�DOO�WZHQW\�LQWHUYLHZV��DQG�UHFRPPHQGV�D�KDOI�KRXU�EUHDN�EHWZHHQ�LQWHUYLHZV�DWWHPSWLQJ� D�PD[LPXP�RI� ILYH� LQ� D� GD\��7KH� WDVNV�ZHUH� QRW� IRXQG� GLIILFXOW�� DQG� MXURUV� VDLG� WKH\ZHUH� H[SODLQHG� ZHOO� E\� WKH� VOLGHV�� $QWLFLSDWHG� FRQFHUQV� DERXW� XVLQJ� D� YRLFH� UHFRUGHU� SURYHGXQIRXQGHG��$QHFGRWDO�HYLGHQFH�VXJJHVWHG�WKDW�MXURUV�OLNH�IUHH�SOD\��DQG�ILQG�WKH�H[SHULHQFH�SRVLWLYHLQ�VRPH�ZD\��,W�LV�WR�EH�KRSHG�WKDW�VLPLODU�SRVLWLYH�UHVSRQVHV�ZLOO�EH�REWDLQHG�ZKHQ�PHPEHUV�RI�WKHSXEOLF�DUH�LQWHUYLHZHG�
-XURUV¶�FRPPHQWV�DERXW�WKH�SURFHGXUH�DUH�VXPPDULVHG�EHORZ���� 7ZHOYH�MXURUV�WKRXJKW�WKH�GXUDWLRQ�DFFHSWDEOH��LQFOXGLQJ�RQH�ZKR�ZDV�SUHSDUHG�WR�WDNH�ORQJHU�� 2QO\�RQH�H[SHUW�WKRXJKW�LW�WRR�ORQJ��WKHLU�LQWHUYLHZ�ZDV�HTXDO�ORQJHVW��� 7KUHH�H[SHUWV�IRXQG�WKH�SDLUHG�FRPSDULVRQ�WDVN�GLIILFXOW��ZKHUHDV�RQO\�RQH�QRQ�H[SHUW�GLG��� 2QH�H[SHUW�UHSRUWHG�WKDW�WKH�VRXQG�GHVFULSWLRQ�WDVN�ZDV�GLIILFXOW��ZKHUHDV�WZR�QRQ�H[SHUWV�GLG��� 7ZR�QRQ�H[SHUWV�ZHUH�FRQFHUQHG�WKHLU�FKRLFHV�PLJKW�FKDQJH�LI�WKH\�WRRN�SDUW�DJDLQ��� 1LQH�QRQ�H[SHUWV�IRXQG�WKH�SRZHUIXO�HYDOXDWLRQ�HDVLHU�WKDQ�UHILQHG��� )LYH�H[SHUWV�IRXQG�SRZHUIXO�HDVLHU��WKUHH�IRXQG�UHILQHG�HDVLHU��WKH�RWKHU�WZR�IRXQG�ERWK�HDV\��� 1R�RQH�ZDQWHG�WR�UHYLHZ�RU�GHOHWH�KLV�RU�KHU�YRLFH�UHFRUGLQJ�



���

�� 7KUHH�QRQ�H[SHUWV�DQG�RQH�H[SHUW�H[SOLFLWO\�VWDWHG�WKHLU�SUHIHUHQFH�IRU�IUHH�SOD\�RYHU�MXU\�PRGH��� 1RQH�RI� WKH� VL[WHHQ� MXURUV�ZKR�KDG� WDNHQ�SDUW�EHIRUH� LQ�D� MXU\�HYDOXDWLRQ�H[SOLFLWO\�SUHIHUUHGMXU\�PRGH�WR�IUHH�SOD\��� )LYH�QRQ�H[SHUWV�DQG� WKUHH�H[SHUWV�PDGH�SRVLWLYH�FRPPHQWV�DERXW� WKH�H[SHULHQFH�� WZR�VD\LQJWKDW�WKH\�KDG�IXQ��� 2QH�QRQ�H[SHUW�DQG�ILYH�H[SHUWV�WKRXJKW�LW�FKDOOHQJLQJ�RU�LQWHUHVWLQJ�� 7KUHH�QRQ�H[SHUWV�DQG�IRXU�H[SHUWV�FRQVLGHUHG�WKH�SURFHGXUH�XVHIXO�LQ�VRPH�ZD\�
��$*(1'$�)25�)857+(5�:25.

6HYHUDO� LVVXHV�ZLWK� WKH�SURFHGXUH�DQG�DQDO\VLV�PHWKRG�UHPDLQ� WR�EH� UHVROYHG��)LUVWO\�� WKH�FKRLFHVPDGH�E\�MXURUV�VKRXOG�EH�FRPSDUHG�WR�VLPLODU�UHVXOWV�REWDLQHG�ZLWKRXW�WKH�MXURU�LQWHUYLHZ��WR�GHFLGHZKHWKHU� WKH�SURFHGXUH�FKDQJHV� WKH� MXURUV¶�DQVZHUV�� ,I� WKH�FKRLFHV�FDQ�EH� VKRZQ� WR�EH� FRQVLVWHQW�WKHQ�WKH�SURFHGXUH�RXWFRPHV�FDQ�EH�DVVXPHG�WR�EH�UHSUHVHQWDWLYH�
6HFRQGO\�� WKH� LWHUDWLYH� JURXSLQJ� VWDJH�RI� WKH� DQDO\VLV�� VWDJH��� LV�� WR� VRPH� H[WHQW�� VXEMHFWLYH��7KHDQDO\VW�VKRXOG�EH�FDUHIXO�WR�EH�JXLGHG�E\�WKH�WH[W��UDWKHU�WKDQ�E\�SUHFRQFHLYHG�WKHRULHV�DERXW�KRZMXURUV�PDNH�WKHLU�FKRLFHV��RU�D�GHVLUH�WR�MXVWLI\�XVH�RI�D�SDUWLFXODU�PHWULF��7R�UHGXFH�WKH�VXEMHFWLYLW\RI�WKH�DQDO\VLV��LW�ZRXOG�EH�ZRUWK�DVNLQJ�VHYHUDO�LQGHSHQGHQW�SHRSOH�WR�FDWHJRULVH�WKH�UHDVRQV�DQGUHFRQFLOH�WKHLU�UHVXOWV��7KHUH�DUH�VHYHUDO�OH[LFRQV�RI�WHUPV�XVHG�LQ�DXWRPRWLYH�VRXQG�TXDOLW\�EHLQJGHYHORSHG� >�@� 	� >�@� ZLWK� D� YLHZ� WR� SURGXFLQJ� D� VWDQGDUG�� &KRRVLQJ� NH\ZRUGV� IURP� D� VWDQGDUGOH[LFRQ�ZRXOG�JUHDWO\�EHQHILW�WKH�DQDO\VLV�LI�HDFK�OH[LFRQ�ZRUG�FRXOG�EH�FRUUHODWHG�WR�VRXQG�PHWULFVRQFH�� LQ� D� ZLGHO\� DFFHSWHG� PDQQHU�� 7KH� OH[LFRQ� ZRXOG� WKHQ� EH� D� YDOXDEOH� LQWHUPHGLDWH� VWHS� LQVXEMHFWLYH�WR�REMHFWLYH�WUDQVODWLRQV�
7KH�SURFHGXUH�KDV�EHHQ�GHYHORSHG�ZLWK�H[SHUWV�DQG�QRQ�H[SHUWV� WKDW�GR�QRW� UHSUHVHQW� UHDO� OX[XU\FDU� FXVWRPHUV�� 7KH� QH[W� LPSRUWDQW� VWHS� LV� VDPSOH� IURP� WKLV� SRSXODWLRQ�� 7KH� DXWKRUV¶� FROOHDJXHVZHUH� SUHSDUHG� WR� GRQDWH� DQ� KRXU� IRU� WKLV�ZRUN�� EXW� UHFUXLWLQJ� IURP� WKH� SXEOLF� LV� H[SHFWHG� WR� EHKDUGHU��7KH\�ZLOO�KDYH�OHVV�PRWLYDWLRQ�WR�KHOS��DQG�WKHLU�RYHUKHDGV��LQ�WHUPV�RI� WLPH�DQG�HIIRUW� WRDWWHQG�ZLOO�EH�PXFK�JUHDWHU��7R�WKLV�HQG��D�SRUWDEOH�OLVWHQLQJ�URRP�LV�HQYLVDJHG��WKDW�FRXOG�EH�WDNHQWR� ZKHUH� FXVWRPHUV� DOUHDG\� DUH�� FDU� VKRZURRPV�� FDU� HQWKXVLDVW� PHHWLQJV� DQG� YLVLWRUV� WR� -DJXDUIDFWRULHV�SHUKDSV��6RPH�ZRUN�RQ�GHOLYHULQJ�SDLUHG�FRPSDULVRQ�HYDOXDWLRQV�RQ�WKH�,QWHUQHW�KDV�DOVREHHQ� FDUULHG� RXW�� 1RQ�VWDQGDUG�� XQFRQWUROOHG� OLVWHQLQJ� HQYLURQPHQWV�� DQG� MXURU� UHOLDELOLW\� FDXVHFRQFHUQV��EXW�WKHUH�PD\�EH�DQ�DFFHSWDEOH�WUDGH�RII�EHWZHHQ�WKH�GDWD�TXDOLW\�DQG�TXDQWLW\�REWDLQHG�
)LQDOO\�� WKH� UHDVRQV� GLVFRYHUHG� LQ� WKH� DQDO\VLV� VKRXOG� EH� XVHG� WR� VHOHFW� WUHDWHG�PHWULFV� WR� XVH� DV0/3�LQSXWV��2QH�ZD\�WR�DFFRPSOLVK�WKLV�LV�WR�H[DPLQH�WKH�UHDVRQV�RQ�D�SDLU�E\�SDLU�EDVLV�DQG�WU\�WRPDWFK� WKH�NH\ZRUGV� WR� WKRVH�PHWULFV� WKDW� VKRZ� WKH�JUHDWHVW� GLIIHUHQFH� IRU� WKH� WZR� VRXQGV��7KHVHOLQNV�ZRXOG�VWLOO�EH�VXEMHFWLYH��EXW�DW�OHDVW�ZRXOG�EH�EDVHG�RQ�MXURU�HYLGHQFH��6XEMHFWLYLW\�FRXOG�EHPDQDJHG�VRPHZKDW�E\�D�SROO�RI�H[SHUWV�RU�RWKHU�PHDQV�
%RWK� WKH� UHDVRQV�DQG� WKH� WLPH�SHULRG� LQIRUPDWLRQ�VXJJHVW� WUHDWPHQWV� IRU� WKH� UHOHYDQW�PHWULFV��)RUH[DPSOH� µDFFHOHUDWLRQ�UDWH¶� DQG� µHYHQ�DFFHOHUDWLRQ¶� VXJJHVW� WKH� DYHUDJH�JUDGLHQW�DQG� WKH� VWDQGDUGGHYLDWLRQ� RI� WKH� USP� YV�� WLPH� FXUYH� UHVSHFWLYHO\�� $OVR�� LI�� IRU� H[DPSOH�� µDW� VWDUW¶� LV� IUHTXHQWO\UHSRUWHG�IRU�RQH�PHWULF�� WKDW�SDUW�RI� WKH�FXUYH�FDQ�EH�JLYHQ�VSHFLDO� FRQVLGHUDWLRQ��8OWLPDWHO\�� WKHPHWULFV�DQG�WUHDWPHQWV�IRXQG�E\�WKLV�SURFHGXUH��ZRXOG�EH�XVHG�WR�WUDLQ�VHYHUDO�0/3V��HDFK�KDYLQJGLIIHUHQW�VXE�VHWV�RI�LQSXWV��&RPSDULQJ�WKH�SHUIRUPDQFHV�RI�WKH�0/3V�ZRXOG�WKHQ�LGHQWLI\�WKH�PRVWVXFFHVVIXO�VHW�RI�LQSXWV�



���

����:LGHU�DSSOLFDWLRQ
7KLV� SURFHGXUH� PD\� EH� RI� LQWHUHVW� WR� PDQXIDFWXUHUV� RI� SURGXFWV� ZKHUH� VXEMHFWLYH� HYDOXDWLRQ� E\FXVWRPHUV�LV�FRVWO\��DQG�DXWRPDWLRQ�ZRXOG�EH�DQ�DGYDQWDJH��,W�FRXOG�EH�DGDSWHG�IRU���� RWKHU�VXEMHFWLYH�TXHVWLRQV��VXFK�DV�VXLWDELOLW\�RI�D�VRXQG��RU�VRXQG�SUHIHUHQFH��� RWKHU�VRXQGV��VXFK�DV�GRRU�FORVXUHV��VHDW�DGMXVWHU�PRWRUV��VZLWFK�LQGLFDWRUV�HWF��� RWKHU�SURGXFWV�ZKHUH�VRXQG�TXDOLW\�PD\�EH�LPSRUWDQW��H�J��SRZHU�WRROV��ZKLWH�JRRGV�HWF�

��6800$5<
1HXUDO�QHWZRUNV�DUH�XVHIXO�IRU�WKH�HIILFLHQW�HYDOXDWLRQ�RI�WDUJHW�VRXQGV�RI�QHZ�YHKLFOHV��(YLGHQFH�LVUHTXLUHG�WR�GHFLGH�ZKLFK�REMHFWLYH�VRXQG�PHWULFV�VKRXOG�EH�XVHG�DV�LQSXWV�WR�WKH�QHXUDO�QHWZRUN��$QXQGHUVWDQGLQJ�RI�KRZ� FXVWRPHUV�PDNH� FKRLFHV� DERXW�SURGXFW� VRXQG�TXDOLW\� FDQ� KHOS� LGHQWLI\� WKHPHWULFV�DQG�KRZ�WKH\�VKRXOG�EH�WUHDWHG��$Q�LQWHUYLHZ�WHFKQLTXH�WR�GLVFRYHU�KRZ�MXURUV�FKRRVH�LQSDLUHG�FRPSDULVRQ�HYDOXDWLRQV�KDV�EHHQ�GHVFULEHG��,W�ZDV�GHYHORSHG�XVLQJ�MXURU�IHHGEDFN�DQG�XVHGLQ�SRZHUIXO�DQG�UHILQHG�HYDOXDWLRQV�RI��*:27�OX[XU\�VSRUWV�FDU�VRXQGV�
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