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|¸m�Ë��d»Zz���f»�Êf¿Z�� �d ��� �!
hv]É�Ì³�ÄnÌf¿�Á ½Y�Ì»¾Ë�Y��� �Y� | ]� ºy�� d¿Â¨�� �Á�]��{ �Y�¦¸fz»�ÉZÆfÌ ¼m�
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���Ä]�
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�]ZÀ»��1DXPDQQ� 5:�� +DXWK� -&�� 2ZHQ� -��+RGJNLQV� 30�� /LQFROQ� 7�� 6XEFXWDQHRXV�7LVVXH�$SSUR[LPDWLRQ�LQ�5HODWLRQ�WR�:RXQG�'LVUXSWLRQ�DIWHU�&HVDUHDQ�'HOLYHU\�LQ�2EHVH�:RPHQ��2EVWHW�*\QHFRO����������������±����&HWLQ� $�� &HWLQ� 0�6XSHUILFLDO� :RXQG�'LVUXSWLRQ� DIWHU� &HVDUHDQ� 'HOLYHU\�� (IIHFW�RI� WKH� 'HSWK� DQG� &ORVXUH� RI� 6XEFXWDQHRXV�7LVVXH�� ,QW� -� *\QDHFRO� 2EVWHW� ��������������������'HO�9DOOH�*2��&RPEV�3��4XDOOV�&��&XUHW�/%��'RHV�&ORVXUH�RI�&DPSHU�)DVFLD�5HGXFH�WKH� ,QFLGHQFH� RI� 3RVW�FHVDUHDQ� 6XSHUILFLDO�:RXQG� 'LVUXSWLRQ"� 2EVWHW� *\QHFRO� ���������������������$OODLUH� $'�� )LVFK� -�� 0F0DKRQ� 0-��6XEFXWDQHRXV� 'UDLQ� 96�� 6XWXUH� LQ� 2EHVH�:RPHQ� 8QGHUJRLQJ� &HVDUHDQ� 'HOLYHU\�� $�3URVSHFWLYH�� 5DQGRPL]HG� 7ULDO�-� 5HSURG�0HG�������������������������������������������� .RUH� 6�9\DYDKDUNDU� 0�7RNH� $�$PEL\H�9�� &RPSDULVRQ� RI� &ORVXUH� RI� 6XEFXWDQHRXV�7LVVXH� 9HUVXV� 1RQ�FORVXUH� LQ� 5HODWLRQ� WR�:RXQG� 'LVUXSWLRQ� DIWHU� $EGRPLQDO�+\VWHUHFWRP\� LQ�2EHVH� 3DWLHQWV�� -� 3RVWJUDG�0HG�������-DQ�0DU��������������&KHOPRZ� '�� +XDQJ� (�� 6WURKEHKQ�.�&ORVXUH� RI� WKH� 6XEFXWDQHRXV�'HDG�6SDFH�DQG� :RXQG� 'LVUXSWLRQ� DIWHU� &HVDUHDQ�'HOLYHU\�� -� 0DWHUQ� )HWDO� 1HRQDWDO� 0HG���������������������9HUPLOOLRQ� 67�� /DPRXWWH� &�� 6RSHU� '(��9HUGHMD�$��:RXQG�,QIHFWLRQ�DIWHU�&HVDUHDQ��(IIHFW� RI� 6XEFXWDQHRXV� 7LVVXH� 7KLFNQHVV��2EVWHW�*\QHFRO������������3W������������

��0DJDQQ�()��&KDDXKDQ�63��5RGWV� 3DOHQLN�6�� %XINLQ� /�� 0DUWLQ� -1� -U�� 0$57,1� -1��0RUULVRQ� -&�� 6XEFXWDQHRXV� 6WLWFK� &ORVXUH�9HUVXV� 6XEFXWDQHRXV� 'UDLQ� WR� 3UHYHQW�:RXQG�'LVUXSWLRQ�$IWHU�&HVDUHDQ�'HOLYHU\��D� 5DQGRPL]HG� &OLQLFDO� 7ULDO�� $P� -� 2EVWHW�*\QHFRO�������������������������5HLG�9&��+DUWRPDQ�.(��0&0$+21�0��)U\� (3��9DJLQDO� 3UHSDUDWLRQ�ZLWK� 3RYLGRQH�,RGLQH� DQG� 3RVWFHVDUHDQ� ,QIHFWLRXV�0RUELGLW\�� D� 5DQGRPL]HG� &RQWUROOHG� 7ULDO��2EVWHW�*\QHFRO���������������������������(QNLQ�0:��:LONLQVRQ�&��6LQJOH�9HUVXV�7ZR�/D\HU�6XWXULQJ�IRU�&ORVLQJ� WKH�8WHULQH�,QFLVLRQ� DW� &DHVDUHDQ� 6HFWLRQ�� &RFKUDQH�'DWDEDVH�6\VW�5HY�����/���&'�����������,DQNRY�0��6LQJOH�/D\HU�RU�'RXEOH�/D\HU�6XWXULQJ�RI� WKH�8WHULQH�,QFLVLRQ�LQ�&HVDUHDQ�6HFWLRQ"�� $NXVK� *LQHNRO� �6RILLD��� ���������������������3RROH� *9� -5�� 0HFKDQLFDO� )DFWRUV� LQ�$EGRPLQDO� :RXQG� &ORVXUH�� WKH� 3UHYHQWLRQ�RI�)DVFLDO�'HKLVFHQFH��6XUJHU\����������������������������6RLVVRQ�$3��2OW�*��6RSHU�-7��%HUFKXFN�$�� 5RGULJXH]� *�� &ODUNH�3HDUVRQ� '/��3UHYHQWLRQ�RI�6XSHUILFLDO�:RXQG�6HSDUDWLRQ�ZLWK� 6XEFXWDQHRXV� 5HWHQWLRQ� 6XWXUHV��*\QHFRO�2QFRO�������������������������:RRGV� 5.�� 'HOOLQJHU� (3�� &XUUHQW�*XLGHOLQHV� IRU� $QWLELRWLF� 3URSK\OD[LV� RI�6XUJLFDO�:RXQGV��$P�)DP�3K\VLFLDQ�����������������������
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(YDOXDWLRQ�RI�3RVW�&HVDUHDQ�:RXQG�,QIHFWLRQ��&ORVHG
9HUVXV�1RQ�&ORVHG�6XEFXWDQHRXV�7LVVXH

0HKUDI]D�0��$WUNDU�5RVKDQ�=��$]L]RODK�=DGHK�1�
$EVWUDFW,QWURGXFWLRQ� 7KH�SRVWRSHUDWLYH�FRPSOLFDWLRQV�RI�D�VXEFXWDQHRXV�KHPDWRPD��VHUXPD��RU�LQIHFWLRQ�RIWHQ� GHOD\� KRVSLWDO� GLVFKDUJH� DQG� UHTXLUHV� LQWHUYHQWLYH� WHFKQLTXHV� WKDW� LQFOXGH� HYDFXDWLRQ��GHEULGHPHQW�DQG�UHVWRUDWLRQ�RI�GDPDJHG�WLVVXH��&ORVXUH�RI�WKH�GHDG�VSDFH�LQ�VXEFXWDQHRXV�WLVVXHV�LV�RQH�RI�WKH�PHWKRGV�WR�PLQLPL]H�ZRXQG�LQIHFWLRQ�DIWHU�FHVDUHDQ�GHOLYHU\��2EMHFWLYH� 7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�FRPSDUH�WKH�UROH�RI�VXEFXWDQHRXV�WLVVXH�FORVXUH�ZLWK�LWV�QRQ� FORVXUH�RI�ZRXQG�LQ�LQIHFWLRQ�DIWHU�FHVDUHDQ�GHOLYHU\�0DWHULDOV�DQG�0HWKRGV��7KH�SUHVHQW�VWXG\�LV�D�SURVSHFWLYH�UDQGRPL]HG�FOLQLFDO�WULDO��,W�DVVHVVHG�WKH� ULVN� RI� ZRXQG� LQIHFWLRQ� LQ� IHPDOHV� XQGHUJRLQJ� DQ� HOHFWLYH� RU� HPHUJHQF\� FHVDUHDQ� VHFWLRQ��5HVHDUFK�SRSXODWLRQ�ZHUH�����SUHJQDQW�ZRPHQ�ZKR�ZHUH�GLYLGHG�UDQGRPO\�LQWR�WZR�HTXDO�JURXSV�IRU� FORVXUH� RU� QRQ� FORVXUH� RI� VXEFXWDQHRXV� WLVVXH�GXULQJ� WKH� FHVDUHDQ� VHFWLRQ��$OO�ZRPHQ�ZHUH�JLYHQ� SURSK\ODFWLF� DQWLELRWLFV� URXWLQHO\�� 2XWFRPH� XQGHU� VWXG\� LQ� SUHVHQW� UHVHDUFK� ZDV� ZRXQG�LQIHFWLRQ�� ZKLFK� ZDV� GLDJQRVHG� E\� HPHUJHQFH� RI� VLJQV� VXFK� DV� GLVFKDUJH�� VZHOOLQJ�� WHQGHUQHVV��UHGQHVV�KDUGQHVV�RI�H[FLVLRQ�VSRWV��&KL� VTXDUH�WHVW�DQG�6366����VRIWZDUH�ZDV�XVHG�IRU�DVVHVVPHQW�RI�WKH�GDWD��5HVXOWV� )LQGLQJV� RI� WKLV� VWXG\� LQGLFDWHG� WKDW� WKHUH�ZHUH� QR� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� WKH�WZR� JURXSV� LQ� WHUPV� RI� GHPRJUDSKLF�� REVWHWULF� DQG� VXUJLFDO� FKDUDFWHULVWLFV�� ([WHQWV� RI� ZRXQG�LQIHFWLRQ� DIWHU� WKH� FHVDUHDQ� VHFWLRQ�ZHUH� ������ �QR ���� LQ� WKH� JURXS�ZLWK� FORVHG� VXEFXWDQHRXV�WLVVXH�DQG�������QR ����LQ�WKH�JURXS�RI�QRQ� FORVHG�VXEFXWDQHRXV�WLVVXH�&RQFOXVLRQ��,W�DSSHDUV�WKDW�WKHUH�LV�QR�VLJQLILFDQW�EHQHILW�LQ�XVLQJ�D�VXEFXWDQHRXV�VWLWFK�FORVXUH�LQ�FRPSDULVRQ�ZLWK�QRQ� FORVXUH�RI�LW�LQ�FHVDUHDQ�VHFWLRQ�
.H\�ZRUG� &HVDUHDQ�6HFWLRQ��6XEFXWDQHRXV 7LVVXH��:RXQG�,QIHFWLRQ�


