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0RUQLQJVWDU�5DWLQJȝ $QDO\VLV�RI�(XURSHDQ�,QYHVWPHQW�)XQGV

7KH�0RUQLQJVWDU�5DWLQJ�$QDO\VLV�RI�(XURSHDQ�,QYHVWPHQW�)XQGV LV�GHVLJQHG�WR�FRPSDUH�PDQDJHG�IXQG�UDQJHV�

DFURVV�DVVHW�PDQDJHUV�DQG�GRPLFLOHV�LQ�(XURSH�E\�DJJUHJDWLQJ�WKHLU 0RUQLQJVWDU�UDWLQJV��7KH�UHVHDUFK�IRUPDW LV�

FDOFXODWHG�RQ�D�TXDUWHUO\�EDVLV��,W SURYLGHV�D�TXDQWLWDWLYH�DVVHVVPHQW�RI�WKH�ULVN�DGMXVWHG�UHWXUQ�RI�DOO�(XURSHDQ�

GRPLFLOHG�RSHQ�HQG�IXQGV�DQG�H[FKDQJH�WUDGHG�IXQGV�FDUU\LQJ�D�0RUQLQJVWDU�UDWLQJ��

7KH�0RUQLQJVWDU�5DWLQJ�IRU�IXQGV� RIWHQ�FDOOHG�WKH�VWDU�UDWLQJ��GHEXWHG�LQ������DQG�ZDV�TXLFNO\�HPEUDFHG�E\�

LQYHVWRUV�DQG�DGYLVRUV��7KH�0RUQLQJVWDU�UDWLQJ LV�D�TXDQWLWDWLYH�DVVHVVPHQW�RI�D�IXQGȎV�SDVW�SHUIRUPDQFHȌERWK�

UHWXUQ�DQG�ULVNȌDV�PHDVXUHG�IURP�� WR�� VWDUV��7KH�PHWKRGRORJ\�UDWHV�IXQGV�EDVHG�RQ�DQ�HQKDQFHG�

0RUQLQJVWDU�5LVN�$GMXVWHG�5HWXUQ�PHDVXUH�

7KH�0RUQLQJVWDU�5DWLQJ�$QDO\VLV�RI�(XURSHDQ�,QYHVWPHQW�)XQGV DJJUHJDWHV�WKH�UDQNLQJV�E\�SURYLGHUV�E\�EUDQG�

QDPH�DQG�GRPLFLOHV� DQG�WKXV�SURYLGHV�D�XVHIXO�LQVLJKW�LQWR�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�IXQG�UDQJHV��,W�LV��

KRZHYHU� QRW�GHVLJQHG�DV�D�IRUZDUG�ORRNLQJ�WRRO�DQG�GRHV�QRW�LQGLFDWH WKH�IXWXUH�SRVLWLRQLQJ�RI�DVVHW�PDQDJHUV�

RU�IXQG�GRPLFLOHV��7KH 0RUQLQJVWDU�UDWLQJ LV�LQWHQGHG�IRU�XVH�DV�WKH�ILUVW�VWHS�LQ�WKH�IXQG�HYDOXDWLRQ�SURFHVV�

)RU�RQH��WKH�0RUQLQJVWDU�5DWLQJ�$QDO\VLV�RI�(XURSHDQ�,QYHVWPHQW�)XQGV�SURYLGHV�D�UDQNLQJ�E\�DULWKPHWLF��

DYHUDJLQJ�WKH RYHUDOO�0RUQLQJVWDU�UDWLQJV�RI�DVVHW�PDQDJHUV�DQG�GRPLFLOHV��,W�DOVR GHOLYHUV�DQ�DVVHW�ZHLJKWHG�

UDQNLQJ�RI�DVVHW�PDQDJHUV�DQG�(XURSHDQ�GRPLFLOHG�IXQGV��7KH�DULWKPHWLF�UDQNLQJ�VRUWV�E\�DYHUDJH�RYHUDOO�

0RUQLQJVWDU�UDWLQJ��WKH�DVVHW�ZHLJKWHG�UDQNLQJ�DOVR�VKRZV�WKH�SHUFHQWDJH�RI�DVVHWV�VLWWLQJ�LQ��� DQG���VWDU�

UDWHG�IXQGV�RI�DOO�UDWHG�DVVHWV�

7KH�UDQNLQJ�E\�DYHUDJH�RYHUDOO�0RUQLQJVWDU�UDWLQJ�DQG�WKH�DVVHW�ZHLJKWHG�UDQNLQJ�ERWK�KDYH�WKHLU�PHULWV��7KH�

UDQNLQJ�E\�DYHUDJH�RYHUDOO�0RUQLQJVWDU�UDWLQJ�PLUURUV�WKH�DYHUDJH�TXDOLW\�RI�WKH�RYHUDOO�IXQG�UDQJH� JLYHQ�WKDW�DOO�

IXQGV�DUH�ZHLJKWHG�HTXDOO\��7KH�DVVHW�ZHLJKWHG�UDQNLQJ�JLYHV�D�UHDOLVWLF�DVVHVVPHQW�RI�WKH�ILHOGV�RI�DQ�DVVHW�

PDQDJHUȎV ZHDNQHVVHV DQG�VWUHQJWKV LQ�WHUPV RI�KRZ�LQYHVWRUV�DOORFDWHG�DVVHWV�EHWZHHQ�DYDLODEOH�LQYHVWPHQW�

RSWLRQV�ZLWKLQ�WKH�IXQG�UDQJH�

7KH�0RUQLQJVWDU�5DWLQJ�$QDO\VLV�RI�(XURSHDQ�,QYHVWPHQW�)XQGV LQFOXGHV�DOO�(XURSHDQ�GRPLFLOHG�RSHQ�HQG�IXQGV�

DQG�H[FKDQJH�WUDGHG�SURGXFWV�ZLWK�D�0RUQLQJVWDU UDWLQJ��7KLV�LPSOLHV�WKDW�IXQGV�EHORQJLQJ�WR�VHYHUDO�EURDG�

FDWHJRULHV�DUH�H[FOXGHG�VLQFH�WKH\�DUH�QRW�HOLJLEOH�IRU�D�0RUQLQJVWDU�UDWLQJȌWKHVH LQFOXGH�DOWHUQDWLYH�IXQGV��

PRQH\�PDUNHW�IXQGV��GLUHFWO\�LQYHVWHG SURSHUW\�IXQGV� DQG�FRPPRGLW\�IXQGV�(73V��

7KH�0RUQLQJVWDU�5DWLQJ�$QDO\VLV�RI�(XURSHDQ�,QYHVWPHQW�)XQGV LQFOXGHV�ILYH WDEOHV WKDW�DUH XSGDWHG�TXDUWHUO\��

7DEOH�� VKRZV�WKH�WRS����DVVHW�PDQDJHUV�LQ�(XURSH� UDQNHG�E\�UDWHG�DVVHWV�XQGHU�PDQDJHPHQW��$VVHWV�

LQFOXGH�UDWHG�(XURSHDQ�GRPLFLOHG�RSHQ�HQG�IXQGV��7KH�FROXPQ�(TXDO�:HLJKWHG�5DWLQJ�VKRZV�WKH�VLPSOH�

DULWKPHWLF�PHDQ�RI�WKH�RYHUDOO�0RUQLQJVWDU�UDWLQJ��7KH�FROXPQV�VKRZLQJ�WKH�$VVHW�:HLJKWHG�5DWLQJ�UHSUHVHQW�
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WKH�DVVHW�ZHLJKWHG�DYHUDJH�0RUQLQJVWDU�UDWLQJ�RYHUDOO� DQG�E\�WKH�EURDG�FDWHJRULHV�RI HTXLW\��IL[HG�LQFRPH� DQG�

DOORFDWLRQ��)LQDOO\��WKH�FROXPQ�DW�WKH�IDU�ULJKW VKRZV�WKH�SHUFHQWDJH�RI�DVVHWV�VLWWLQJ�LQ��� DQG���VWDU�UDWHG�IXQGV�

DV�D�SHUFHQWDJH�RI�WRWDO�UDWHG�DVVHWV���

7DEOH�� VKRZV�WKH�WRS�(7)�SURYLGHUV�LQ�(XURSH� UDQNHG�E\�UDWHG�DVVHWV�XQGHU�PDQDJHPHQW��$VVHWV�LQFOXGH�

UDWHG�(XURSHDQ�GRPLFLOHG�(73V��2QO\�DVVHW�PDQDJHUV�ZLWK�PRUH�WKDQ�(85�� ELOOLRQ��(7)V��DUH�LQFOXGHG� 7KH�

FROXPQ�(TXDO�:HLJKWHG�5DWLQJ�VKRZV�WKH�VLPSOH�DULWKPHWLF�PHDQ�RI�WKH�RYHUDOO�0RUQLQJVWDU�UDWLQJ��7KH�

FROXPQV�VKRZLQJ�WKH�$VVHW�:HLJKWHG�5DWLQJ�UHSUHVHQW�WKH�DVVHW�ZHLJKWHG�DYHUDJH�0RUQLQJVWDU UDWLQJ�RYHUDOO�

DQG�E\�WKH�EURDG�FDWHJRULHV�RI HTXLW\��IL[HG�LQFRPH� DQG�DOORFDWLRQ��)LQDOO\��WKH�FROXPQ�DW�WKH�IDU�ULJKW VKRZV�WKH�

SHUFHQWDJH�RI�DVVHWV�VLWWLQJ�LQ��� DQG���VWDU�UDWHG�IXQGV�DV�D�SHUFHQWDJH�RI�WRWDO�UDWHG�DVVHWV��7DEOH���LV�WKH�RQO\�

WDEOH�LQ�WKH�UHSRUW�WKDW�LQFOXGHV�(73V�

7R�HQDEOH�SHHU�JURXS�FRPSDULVRQV��ZH�GLYLGHG�WKH DVVHW�PDQDJHUV�LQWR�WZR�JURXSV� ODUJH�DVVHW�PDQDJHUV�LQ�

7DEOH�� DQG�WKH�VPDOOHU�DVVHW�PDQDJHUV�LQ�7DEOH����

7DEOH�� UDQNV WKH�ODUJHVW�DVVHW�PDQDJHUV�LQ�(XURSH�E\�UDWHG�$80 �RSHQ�HQG�IXQGV���2QO\�DVVHW�PDQDJHUV�ZLWK�

PRUH�WKDQ�(85���ELOOLRQ�DQG�D�PLQLPXP�RI ���VKDUH�FODVVHV�IXQGV�DUH�LQFOXGHG�LQ�WKH�XQGHUO\LQJ�XQLYHUVH��7KH�

WDEOH�VKRZV�WKH�WRS�TXDUWLOH�RI�DVVHW�PDQDJHUV�E\�UDWHG�$80��7KH�FROXPQ�(TXDO�:HLJKWHG�5DWLQJ�VKRZV�WKH�

VLPSOH�DULWKPHWLF�PHDQ�RI�WKH�RYHUDOO�0RUQLQJVWDU�UDWLQJ��7KH�FROXPQV�VKRZLQJ�WKH�DVVHW�ZHLJKWHG�UDWLQJ�

UHSUHVHQW�WKH�DVVHW�ZHLJKWHG�DYHUDJH�0RUQLQJVWDU�UDWLQJ�RYHUDOO� DQG�E\�WKH�EURDG�FDWHJRULHV RI HTXLW\��IL[HG�

LQFRPH� DQG�DOORFDWLRQ��)LQDOO\��WKH�FROXPQ WR�WKH�IDU�ULJKW�VKRZV�WKH�SHUFHQWDJH�RI�DVVHWV�VLWWLQJ�LQ��� DQG���

VWDU�UDWHG�IXQGV�DV�D�SHUFHQWDJH�RI�WRWDO�UDWHG�DVVHWV�

7DEOH�� UDQNV WKH�ODUJHVW����DVVHW�PDQDJHUV�E\�UDWHG�DVVHWV��RSHQ�HQG�IXQGV�� ZKLFK�EHORQJ�WR�WKH�VXEVHTXHQW�

WKUHH TXDUWLOHV��2QO\�DVVHW�PDQDJHUV�ZLWK�PRUH�WKDQ�(85���ELOOLRQ DQG�D�PLQLPXP�RI ���VKDUH�FODVVHV�IXQGV�DUH�

LQFOXGHG��7KH�FROXPQ�(TXDO�:HLJKWHG�5DWLQJ�VKRZV�WKH�VLPSOH�DULWKPHWLF�PHDQ�RI�WKH�RYHUDOO�0RUQLQJVWDU�

UDWLQJ��7KH�FROXPQV�VKRZLQJ�WKH�$VVHW�:HLJKWHG�5DWLQJ�UHSUHVHQW�WKH�DVVHW�ZHLJKWHG�DYHUDJH�RI�WKH�RYHUDOO

0RUQLQJVWDU�UDWLQJ� DQG�E\�WKH�EURDG�FDWHJRULHV RI HTXLW\��IL[HG�LQFRPH� DQG�DOORFDWLRQ��)LQDOO\��WKH�FROXPQ�WR�WKH�

IDU�ULJKW�VKRZV�WKH�SHUFHQWDJH�RI�DVVHWV�VLWWLQJ�LQ��� DQG���VWDU�UDWHG�IXQGV�DV�D�SHUFHQWDJH�RI�WRWDO�UDWHG�

DVVHWV�

7DEOH�� VKRZV�WKH�0RUQLQJVWDU�UDWLQJV �RSHQ�HQG�IXQGV��JURXSHG�E\�GRPLFLOH DQG UDQNHG�E\�HTXDO�ZHLJKWHG�

UDWLQJV��WKH�VLPSOH�DULWKPHWLF�PHDQ�RI�WKH�RYHUDOO�0RUQLQJVWDU�UDWLQJ���7KH�FROXPQV�WR�WKH�ULJKW�VKRZ WKH�DVVHW�

ZHLJKWHG�UDWLQJ� ZKLFK UHSUHVHQWV�WKH�DVVHW�ZHLJKWHG�DYHUDJH RI�WKH�RYHUDOO 0RUQLQJVWDU�UDWLQJ� DQG�E\�WKH�

EURDG�FDWHJRULHV�RI�HTXLW\��IL[HG�LQFRPH� DQG�DOORFDWLRQ��)LQDOO\��WKH�FROXPQ�WR�WKH�IDU�ULJKW�VKRZV�WKH�

SHUFHQWDJH�RI�DVVHWV�VLWWLQJ�LQ��� DQG���VWDU�UDWHG�IXQGV�DV�D�SHUFHQWDJH�RI�WRWDO�UDWHG�DVVHWV�

)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�WKLV�UHSRUW�RU�0RUQLQJVWDU�LQ�JHQHUDO��SOHDVH�FRQWDFW�
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7DEOH����

7RS��� $VVHW�0DQDJHUV�LQ�(XURSH� 6RUWHG�E\ $80��2SHQ�(QG�)XQGV

&RQWLQXHG RQ�QH[W�SDJH�
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/DUJHVW�$VVHW�0DQDJHUV��)LUVW�4XDUWLOH�RI�0DQDJHUV�ZLWK�PLQLPXP�(85���

%LOOLRQ�� 6RUWHG�E\�$YHUDJH�2YHUDOO�0RUQLQJVWDU�5DWLQJ��2SHQ�HQG )XQGV



0RUQLQJVWDU�5DWLQJȝ $QDO\VLV�RI�(XURSHDQ�,QYHVWPHQW�)XQGV
�� -XQH ����

k�����0RUQLQJVWDU��$OO�ULJKWV�UHVHUYHG��7KH�LQIRUPDWLRQ��GDWD��DQDO\VHV��DQG�RSLQLRQV�FRQWDLQHG�KHUHLQ�����DUH�SURSULHWDU\�WR 0RUQLQJVWDU��,QF��DQG�LWV�DIILOLDWHV�
�FROOHFWLYHO\��Ȑ0RUQLQJVWDUȑ�������PD\�QRW�EH�FRSLHG�RU�UHGLVWULEXWHG������GR�QRW�FRQVWLWXWH�LQYHVWPHQW�DGYLFH�RIIHUHG�E\�0RUQLQJVWDU�����DUH�SURYLGHG�VROHO\�IRU�
LQIRUPDWLRQDO�SXUSRVHV�DQG�WKHUHIRUH�DUH�QRW�DQ�RIIHU�WR�EX\�RU�VHOO�D�VHFXULW\��DQG�����DUH�QRW�ZDUUDQWHG�WR�EH�DFFXUDWH��FRPSOHWH��RU�WLPHO\��&HUWDLQ�LQIRUPDWLRQ�
PD\�EH�VHOI�UHSRUWHG�E\�WKH�LQYHVWPHQW�YHKLFOH�DQG�QRW�VXEMHFW�WR�LQGHSHQGHQW�YHULILFDWLRQ��0RUQLQJVWDU�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�DQ\�WUDGLQJ GHFLVLRQV��
GDPDJHV��RU�RWKHU�ORVVHV�UHVXOWLQJ�IURP��RU�UHODWHG�WR��WKLV�LQIRUPDWLRQ��GDWD��DQDO\VHV�RU�RSLQLRQV�RU�WKHLU�XVH��3DVW SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�
UHVXOWV�

7DEOH����2QO\�DVVHW�PDQDJHUV�ZLWK�PRUH�WKDQ�(85���ELOOLRQ LQ�$80�DQG�D�PLQLPXP�RI ���VKDUH�FODVVHV�IXQGV�DUH�LQFOXGHG�LQ�WKH�WDEOH��
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7DEOH����

7RS����6PDOOHU $VVHW�0DQDJHUV��6HFRQG�WR�)RXUWK�4XDUWLOH RI�0DQDJHUV�ZLWK�

0LQLPXP�(85�� %LOOLRQ�� 6RUWHG E\�$YHUDJH�2YHUDOO�0RUQLQJVWDU�5DWLQJ��2SHQ�

(QG�)XQGV

&RQWLQXHG�RQ�QH[W�SDJH�
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0RUQLQJVWDU�5DWLQJV�*URXSHG�E\�'RPLFLOH� 6RUWHG E\�$YHUDJH�2YHUDOO�

0RUQLQJVWDU�5DWLQJ��2SHQ�(QG )XQGV

7DEOH ���$VVHWV�LQFOXGH�RSHQ�HQG�UDWHG�(XURSHDQ�GRPLFLOHG�IXQGV��7RWDO�5DWHG�$VVHW�(85�ELO��LQFOXGHG�LQ�WKH�FDOFXODWLRQ��(TXDO�:HLJKWHG
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0HWKRGRORJ\

7KH�0RUQLQJVWDU�5DWLQJȝ LV�D�JOREDO�FRPSDULVRQ�RI�IXQGV�ZLWK�VLPLODU�LQYHVWPHQW�H[SRVXUH� WDNLQJ�LQWR�DFFRXQW�

IXQGVȎ�ULVN�DGMXVWHG�UHWXUQ��0RUQLQJVWDU�DVVLJQV�UDWLQJV�EDVHG�RQ�FRPSDULVRQV�RI�DOO�IXQGV�ZLWKLQ�D�VSHFLILF�

0RUQLQJVWDU�&DWHJRU\��7KH�0RUQLQJVWDU�&DWHJRU\�V\VWHP�IRU�IXQGV�LV�GHVLJQHG�WR�KHOS�LQYHVWRUV�PDNH�

PHDQLQJIXO�FRPSDULVRQV�EHWZHHQ�LQYHVWPHQW�IXQGV��0RUQLQJVWDU�UHJXODUO\�UHYLHZV�WKH�FDWHJRU\�VWUXFWXUH�DQG�

WKH�IXQGV�ZLWKLQ�HDFK�FDWHJRU\�WR�HQVXUH�WKDW�WKH�V\VWHP�PHHWV�WKH�QHHGV�RI�LQYHVWRUV�DQG�NHHSV�SDFH�ZLWK�

PDUNHW�GHYHORSPHQWV�

7KLV�0RUQLQJVWDU�DQDO\VLV�LV�D�FRPSDULVRQ�RI�RYHUDOO�0RUQLQJVWDU�UDWLQJV DFURVV�EUDQGLQJ�QDPHV��GRPLFLOHV��DQG�

VR�RQ��$OO�UDWHG�(XURSHDQ�GRPLFLOHG�IXQGV�VKDUH�FODVVHV�DUH�LQFOXGHG�LQ�WKLV�UHSRUW��)XQGV�RU�VKDUH�FODVVHV�ZLWK�

VKDUH�FODVV�WRWDO�QHW�DVVHWV�ROGHU�WKDQ�IRXU�PRQWKV�DUH�H[FOXGHG��)RU�VKDUH�FODVVHV�ZLWK�XSGDWHG�IXQG�VL]H�EXW�

QR�VKDUH�FODVV�VL]H��ZH�DVVXPH�DVVHWV�DUH�GLYLGHG�HTXDOO\�DPRQJ�VXFK�VKDUH�FODVVHV�LQ�D�JLYHQ�IXQG��
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$ERXW 0RUQLQJVWDU

0RUQLQJVWDU��,QF��LV�D�OHDGLQJ�SURYLGHU�RI�LQGHSHQGHQW�LQYHVWPHQW�UHVHDUFK�LQ�1RUWK�$PHULFD��(XURSH��$XVWUDOLD��

DQG�$VLD��7KH�FRPSDQ\�RIIHUV�DQ�H[WHQVLYH�OLQH�RI�SURGXFWV�DQG�VHUYLFHV�IRU�LQGLYLGXDO�LQYHVWRUV��ILQDQFLDO�

DGYLVRUV��DVVHW�PDQDJHUV��DQG�UHWLUHPHQW�SODQ�SURYLGHUV�DQG�VSRQVRUV��

0RUQLQJVWDU�SURYLGHV�GDWD�RQ�DSSUR[LPDWHO\���������LQYHVWPHQW�RIIHULQJV��LQFOXGLQJ�VWRFNV��PXWXDO�IXQGV��DQG�

VLPLODU�YHKLFOHV��DORQJ�ZLWK�UHDO�WLPH�JOREDO�PDUNHW�GDWD�RQ�QHDUO\����PLOOLRQ�HTXLWLHV��LQGH[HV��IXWXUHV��RSWLRQV��

FRPPRGLWLHV��DQG�SUHFLRXV�PHWDOV��LQ�DGGLWLRQ�WR�IRUHLJQ�H[FKDQJH�DQG�7UHDVXU\�PDUNHWV��0RUQLQJVWDU�DOVR�

RIIHUV�LQYHVWPHQW�PDQDJHPHQW�VHUYLFHV�WKURXJK�LWV�LQYHVWPHQW�DGYLVRU\�VXEVLGLDULHV��ZLWK�PRUH�WKDQ������

ELOOLRQ�LQ�DVVHWV�XQGHU�DGYLVHPHQW�DQG�PDQDJHPHQW�DV�RI�0DUFK�����������7KH�FRPSDQ\�KDV�RSHUDWLRQV�LQ����

FRXQWULHV�

0RUQLQJVWDUȎV�PLVVLRQ�LV�WR�FUHDWH�JUHDW�SURGXFWV�WKDW�KHOS�LQYHVWRUV�UHDFK�WKHLU�ILQDQFLDO�JRDOV��:H�DFFRPSOLVK�

WKLV�E\�ZRUNLQJ�GLUHFWO\�ZLWK�LQYHVWRUV��DV�ZHOO�DV�WKH�DGYLVRUV�DQG�LQVWLWXWLRQV�WKDW�VHUYH�WKHP��

XVH�0RUQLQJVWDU�WR�PDNH�HGXFDWHG�LQYHVWPHQW�GHFLVLRQV��7KH\�DFFHVV�RXU�LQGHSHQGHQW�LQYHVWPHQW�

LQIRUPDWLRQ�DQG�DQDO\VLV�WKURXJK�SXEOLFDWLRQV��FRQIHUHQFHV��DQG�RQOLQH�UHVRXUFHV�VXFK�DV 0RUQLQJVWDU�FRPp�

DQG�RXU�RWKHU LQYHVWLQJ�ZHEVLWHV�DURXQG�WKH�ZRUOG�

DQG�RWKHU�LQYHVWPHQW�SURIHVVLRQDOV�WXUQ�WR�0RUQLQJVWDU�IRU�WRROV�WKDW�KHOS�WKHP�UHVHDUFK��

DQDO\VH��DQG�SUHVHQW�WKHLU�LQYHVWPHQW�LGHDV��:H�VXSSRUW�WKHVH�SURIHVVLRQDOV�ZLWK�VRIWZDUH��VHUYLFHV��HYHQWV��

DQG�RXU�DGYLVRU�SODWIRUPV��0RUQLQJVWDU�2IILFH DQG 0RUQLQJVWDUp $GYLVRU�:RUNVWDWLRQ�

YDOXH�RXU�LQGHSHQGHQFH��EUHDGWK�RI�LQIRUPDWLRQ��DQG�FXVWRPL]HG�VHUYLFHV��:H�KHOS�WKHP�PHHW�

EXVLQHVV�JRDOV�WKURXJK�RXU�LQYHVWPHQW�FRQVXOWLQJ�DQG�LQYHVWPHQW�PDQDJHPHQW�VHUYLFHV��DV�ZHOO�DV�WKURXJK�

RIIHULQJV�VXFK�DV 0RUQLQJVWDUp 'DWD DQG�RXU�LQVWLWXWLRQDO�LQYHVWPHQW�DQDO\VLV�SODWIRUP� 0RUQLQJVWDU�'LUHFW�


