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I. INTRODUCTION 
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cross-border situations, investment through a CIV can produce over-, under-, or double 

http://www.icifactbook.org/deployedfiles/FactBook/Site%20Properties/pdf/2017/2017_factbook.pdf
http://www.icifactbook.org/deployedfiles/FactBook/Site%20Properties/pdf/2017/2017_factbook.pdf
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a variety of services such as portfolio management or investor recordkeeping, but can also 

outsource a CIV’s administration and organization.  

Investment through CIVs is highly regulated. Direct purchases of shares or units can be effected 

between the ultimate investor and the CIV or its agent. However, in many financial services 

markets, direct purchases (and holdin
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