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VKRUW VTXHH]H WKDW RFFXUUHG LQ HDUO\ ����� $W WKH VWDUW RI ����� VHYHUDO SHUFHSWLYH UHWDLO LQYHVWRUV QRWLFHG
WKDW PXOWLSOH KHGJH IXQGV KDG WDNHQ VXEVWDQWLDO VKRUW SRVLWLRQV LQ *0(� EHWWLQJ RQ WKH FRQWLQXDWLRQ RI WKH
YLGHR JDPH VHOOHU¶V GHFOLQH� 7KHVH UHWDLO LQYHVWRUV UHDOL]HG WKDW LI D FRRUGLQDWHG HIIRUW ZDV PDGH WR EX\
DQG KROG WKH VWRFN� WKH\ FRXOG SRWHQWLDOO\ GULYH XS LWV SULFH� LQ WXUQ IRUFLQJ WKH KHGJH IXQGV WR FRYHU WKHLU
SRVLWLRQV DW HOHYDWHG SULFHV� DQG LQIOLFW VLJQLILFDQW ILQDQFLDO ORVVHV� 7KH LQYHVWRUV OHYHUDJHG WKH
FRRUGLQDWHG EX\LQJ FDSDFLW\ RI D ZLGH VZDWK RI UHWDLO LQYHVWRUV XVLQJ RQOLQH IRUXPV OLNH 5HGGLW
V
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DV DQ XS WUHQG LQ ZKLFK VHQWLPHQWV

ZRXOG LQFUHDVH WKURXJKRXW WKH WUDGLQJ GD\� , WKHQ FUHDWHG D VHFRQG VRXUFH RI LQIRUPDWLRQ WR IHHG WR RWKHU
DJHQWV LQ WKH VLPXODWLRQ� LQ WKH IRUP RI D PHDQ UHYHUVLRQ ³2UDFOH´ WKDW FRXOG LQIRUP RWKHU DJHQWV RI
RXWVLGH SULFH LQIRUPDWLRQ� , FRXOG FRQWURO WKLV RUDFOH WR KDYH D SRVLWLYH RU QHJDWLYH WUHQG WKURXJKRXW WKH
GD\� FDXVLQJ WKH DJHQWV WR PRYH WKH SULFH RI D JLYHQ VWRFN XS RURIቐ
W

D

WKH
Y

RLQ
RS

X
RX

DJH
K

WKDGKH JQ
FH JH

RUD
Q

RLQ
WV YRQW

EDVHG DJHQW� ,I , WROG WKH RWKHU DJHQWV LQ WKH VLPXODWLRQ WR PDNH WKH

VWRFN SULFH JR XS� DQG IHG WKH VHQWLPHQW DJHQW SRVLWLYH VHQWLPHQW�
KW
RXWSHIIRIPHG

K
WKH

RWKHRDJHQWHRQ

DYHIDJH
H

HVDPHĀHWIXHIRHࠀ

K
WKH

RSSRVLWHHRXILQ��VLPXWDWLRQRDGĀWGGQHJDWLYHWIHQ
RLQ�

RXWG

RQQHJDWLYHVHQWLPHQH

K
WKH

VHQWLPHQH
K
DJHQWH

K
RXWSHIIRIPHH

K
WKH

K
RWKHQ

DJHQWVQ
G
IXIWKHQRHYDWRSHH K

PGVHQWLPHQH

DJHQHW
HWRRH
DHRLFᕧ椀HIHQHWHKH

K
WKIRXJKRXH

WKHRDC略愀ĀLDHLHLQ
K
WXIQ

VDRIHH
DQH K

WIDRHH

R

Fᕧ椀

R

IQ

ĀĀYDH
WKLV

WH[W ZDV DOVR V\QWKHWLF DQG WKH VHQWLPHQWV H[SUHVVHG LQ LW FRXOG EH FRQWUROOHG�

7KH VHFRQG SKDVH RI P\ UHVHDUFK ZDV D ZLGHU DQDO\VLV RI VHQWLPHQW¶V UROH LQ WKH UHDO PDUNHW�
7KURXJK OLWHUDWXUH UHYLHZ� DQG H[SHULPHQWV RI P\ RZQ� , GLVFRYHUHG WKDW WKHUH ZDV LQGHHG D OLQN EHWZHHQ
LQYHVWRU VHQWLPHQW DQG VWRFN SULFH� , IRXQG
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RI SULFH� 0\ SODQ LV WR FRQWL�

�PSULW
VRY ROR
RLWL圀LV

WR
GL

QꀀQQGLORU

OFR
RRLULGLSLGL
啈DR
SLO U
L

LG Q錀
F

LVD U O
FR

R GDQ
L匀G
RQ RU

Q
LVDRL遒RՠRRU

D
W䄥

Q
W䄥L✀DRW䄥

�R �U�WA%�WA%


