CHAPTER ONE
GENERAL OVERVIEW OF THE STUDY

1.1 BACKGROUND TO THE STUDY
Over the years in Ghana, the private sector has had it difficult raising capital and adequate funds for investment and other business activities; this led to the undertaking of a number of financial sector reforms by the government. The emergence of mutual funds into the Ghanaian financial sector has been as a result of these reforms. This is to facilitate capital generation and savings mobilization for the private sector to help them accomplish their organizational objectives.
It has become evidently clear that, to achieve development in the economy in terms of high gross domestic product (GDP), a better per capita income, less unemployment and reduction in inflation, the private sector of the economy should be encouraged to lead in the generation of wealth.

Capital for investment in this country (Ghana) is either sought for internally or externally but the Ghanaian government like its’ counterparts in other African countries have been relying heavily on external funds from developed economies and donor communities to be able to implement public sector development policies. This has not been so easy in recent years due to the diversification of these funds to countries such as China and other Asian countries that are now better investment destinations. Due to the shortfalls in the inflows of expected capital from external sources, government has been competing with the private sector over the limited funds generated internally and this tends to virtually crowd out the private

sector. The former governor of the Bank of Ghana in his address titled; Liberation of Ghana’s Financial Service Sector: The role of overseas banks, 2003, stated among other things, that the heavy domestic borrowing by the government to finance deficit has crowded out the private sector finance. The bulk of resource from the banks is absorbed by the public sector.
Government in an attempt to mop-up the excess funds in the economy to try and address the problem of inadequate funds for the private sector came up with a number of financial reforms among which are collective investment schemes (including mutual funds and unit trusts) that mobilizes excess liquid capital in the economy in the form of saving and creates capital for the private sector by investing these funds on either the capital market or money market.
The emergence of Mutual fund companies has been a very good initiative and welcomed development. It sought to address the problem of inadequate capital as stated above and this has helped the private sector have access to funds for their business and other investment opportunities.

Mutual funds are quiet new as compared to other financial institutions in the country, so people are not much informed and have little knowledge about their operations. 
When in the 1924, three Boston securities executives brought their money together to establish the first Mutual Fund, little did they foresee how popular their idea will become in years to come. Massachusetts Investors Trust (now MFS Investment Management) was founded on March 21st, 1924,

and after just a year had 200 shareholders and an asset base worth $392,000. (www.wikipedia.org/mutual funds).The main operations of mutual fund companies are the mobilization of people’s savings, which they then invest in the money and capital markets. It is important to find out how well Mutual Funds have succeeded in mobilizing people’s savings and how well they have invested such savings.
1.2 PROBLEM STATEMENT
According to some analyst like Acquah, 2003, capital for investment in the private sector is still low, also investment funds from external sources have also not been encouraging, as a result of more attractive investment destinations elsewhere, Asia and North America in particular. Consequently the importance of mobilizing all available domestic savings for economic development has become very necessary.
The introduction of Mutual Funds over a decade ago was part of governments’ financial reforms policy to promote savings and investment in the money and capital market to solve the problem of inadequate funds in the economy to support the growth of the private sector which is said to be the engine of economic development.
In view of the above mentioned problem, we are going to examine the impact of mutual funds on the Ghanaian economy, whether it has been able to achieve its original target objective, its performance in terms of the growth of its membership and its assets base, how come there is still excess floating funds in the economy and the way forward to capture the remaining excess floating funds.

1.3 RESEARCH QUESTIONS
This

study tries to address the following questions and issues:
  i. What are mutual funds?
  ii. What do mutual funds invest in?
  iii. Why is it easier for mutual funds to be able to mobilize savings better than other financial institutions?
  iv. In what way do the operations of mutual funds create funding for the private sector?
  v. What impact has mutual funds had on the Ghanaian economy since its introduction.
  vi. What is the link between Mutual funds, the private sector and economic development

1.4 OBJECTIVE OF THE STUDY
The central objective of the study is to analyse the performance of mutual funds and how they help generate capital for the private sector and also to:
  i. Asses ways Mutual Funds can be used to cultivate a savings culture and increase the mobilization of funds,
  ii. Mutual Funds have contributed to the economy of Ghana,
  iii. Find out what they invest in,
  iv. Make appropriate recommendation(s)

1.5 SIGNIFICANCE OF THE STUDY
Mutual Funds companies have been in existence in the country (Ghana) for well over a decade but only a few people are aware of them and not even all the people who know about them are investing in it. Mutual Funds help provide capital for the private sector by investing in both the money market and the capital market. If Mutual Funds could increase its savings mobilization it would increase the capital it provides for the private sector, which is considered as the engine of growth in the economy.
The significance of this study when it is completed is that first and foremost, 

it will act as a sources of reference from which students and other people will refer to for information concerning the operations of Mutual Funds, it will also act as a platform from which further research on mutual funds can be built on.
Finally it will be a wakeup call to the various mutual funds about the availability of excess funds in the system if they do not already know and if they do it will draw their attention to the fact that mopping up such funds could go a long in changing the face of economic development in the country.
.
1.6 METHODOLOGY
The study is to assess the impact of mutual funds in the Ghanaian economy: a case study of two mutual funds companies in Kumasi with particular focus on equity funds of two mutual fund companies. This section presents the approach that will be adopted in soliciting data for the study. 
This study will be carried out in two (2) Mutual Fund Companies in Kumasi, HFC UNIT TRUST from the Home Finance Company Investment services Limited and MFUND from the Databank Asset Management Services Limited. An explanatory quantitative comparative based approach seems the most advisable method in this circumstance. The technique to be used in analyzing the data will be the trend analysis approach which will use the performance financial variables such as price movement, returns growth rate and others.
The data to be used will be Secondary data, with more emphasis on secondary data because of its high degree of reliability and validity.   The study as stated above will be looking at annual reports of the two mutual

fund companies as well as their brochures and policy documents. These reports will encompass their financial statements; namely the company’s profit and loss accounts and balance sheets. The financial statements will cover a specific time rage of about four (4) to eight (8) years including current years to be able to get a clearer picture of the trends in the companies.
The trend approach will be adopted by the study since it serves as a series of measurement of a process and is treated as a time series. The trend analysis is the application of statistical techniques to make and justify statements about trends in the data.

1.7 SCOPE OF THE STUDY
There are many Mutual Fund companies in Ghana but only the two mentioned above (HFC UNIT TRUST from the Home Finance Company Investment services Limited and MFUND from the Databank Asset Management Services Limited) will be focused on as the time of the study will not permit otherwise. The study was undertaken over a period of four (4) months, within which data was collected and analyzed.

1.8 LIMITATIONS
The progress of the study was hindered by such limitation as;
  * Getting time in the course of our working day to go and gather information
  * There was so much bureaucracy at Databank asset management services Ltd that we had to sort for assistance (someone who knew someone at the top) before we were granted permission to administer questionnaires and do the interviews.
  * This also made it impossible for us to be able to get all questionnaires filled. 

1.9 ORGANISATION OF THE STUDY
This

study will be organized into five chapters as follows, chapter One covers the introduction and background of the study, the problem statement, objectives of the study and significance of the study. It also states the scope and limitation of the study and the organization of the study. The theoretical framework and reviews of existing literature on the subject matter will be covered in chapter two.
Chapter Three gives a general overview of what mutual funds are and a specific view of the research methods that were used for the study. It will also cover the difficulties encountered during the study. Whiles we will focus on the systematic presentation of the research findings and the analysis of these findings in chapter four.
Chapter Five willsummarize and concludes the study with some relevant recommendations made. The appendices will be at the very end, enlisting all the technical data such as questionnaires and other sample information.

CHAPTER TWO
LITERATURE REVIEW

2.0 INTRODUCTION 
This chapter review existing works done on mutual funds and throws some light on mutual funds in other economies. It talks about the impact that Mutual funds have had on the Indian economy, giving an idea of how mutual fund can impact an economy.

2.1 DEFINITIONS OF MUTUAL FUND
A Mutual Fund is a trust that pools the savings of a number of Investors who share a common financial goal. The money thus collected is then invested in capital market instruments such as shares, debentures and other securities. The income earned through these investments and the capital

appreciations realized are share by its unit holder in proportion to the number of units owned by them. Thus a mutual fund is the most suitable investment for the common man as it offers an opportunity to invest in a diversified, professionally managed basket of securities at a relatively low cost by J.Swaminathan, 2011
According to Robert Pozen and Theresa Hamacher, a mutual fund is a professionally- managed form of collective investment that pools money from many investors and invests it in stock, bonds, short- term money market instruments, and/ or other securities.   It is a public or external company incorporated solely to hold and manage securities or other financial assets. The company accepts funds from investors and uses those funds to buy a portfolio of securities and other financial assets and employs a professional fund manager to manage the investment.   The company issues shares which represent pro- rata share of the pool of fund assets to investors.
Of the two stated definitions of mutual fund, our study intends to make use of the later by Robert Pozen and Theresa Hamacher, because it encompasses the initial definition by J.Swaminathanthrows extra light on other aspects of mutual funds.
There are three basic types of mutual funds, being the; open-end funds, unit investment trusts (UITs); and closed-end funds. Exchange-traded funds (ETFs) are open-end funds or unit investment trusts that trade on an exchange.
2.1.1 Open-end funds
Open-end mutual funds must be willing to buy back their shares from their investors at the end of every

business day at the net asset value computed that day. Most open-end funds also sell shares to the public every business day; these shares are also priced at net asset value. A professional investment manager oversees the portfolio, buying and selling securities as appropriate.

2.1.2 Closed-end funds
Closed-end funds generally issue shares to the public only once, when they are created through an initial public offering. Their shares are then listed for trading on an exchange. Investors who no longer wish to invest in the fund cannot sell their shares back to the fund (as they can with an open-end fund). Instead, they must sell their shares to another investor in the market; the price they receive may be significantly different from net asset value. It may be at a "premium" to net asset value (meaning that it is higher than net asset value) or, more commonly, at a "discount" to net asset value (meaning that it is lower than net asset value). A professional investment manager oversees the portfolio, buying and selling securities as appropriate.

2.1.3 Unit investment trusts
Unit investment trusts or UITs issue shares to the public only once, when they are created. Investors can redeem shares directly with the fund (as with an open-end fund; they may also be able to sell their shares in the market. Unit investment trusts do not have a professional investment manager. Their portfolio of securities is established at the creation of the UIT and does not change. UITs generally have a limited life span, established at creation.

2.1.4 Exchange-traded

funds
A relatively recent innovation, the exchange-traded fund or ETF is often structured as an open-end investment company, though ETFs may also be structured as unit investment trusts, partnerships, investments trust, grantor trusts or bonds (as an exchange-traded note). ETFs combine characteristics of both closed-end funds and open-end funds. Like closed-end funds, ETFs are traded throughout the day on a stock exchange at a price determined by the market. However, as with open-end funds, investors normally receive a price that is close to net asset value. To keep the market price close to net asset value, ETFs issue and redeem large blocks of their shares with institutional investors.

2.2 Investments and classification
Mutual funds may invest in many kinds of securities. The types of securities that a particular fund may invest in are set forth in the fund's prospectus, which describes the fund's investment objective, investment approach and permitted investments. The investment objective describes the type of income that the fund seeks. For example, a "capital appreciation" fund generally looks to earn most of its returns from increases in the prices of the securities it holds, rather than from dividend or interest income. The investment approach describes the criteria that the fund manager uses to select investments for the fund. A mutual fund's investment portfolio is continually monitored by the fund's portfolio manager or managers, who are employed by the fund's manager or sponsor.
Mutual funds are classified by their principal investments.

The four largest categories of funds are money market funds, bond or fixed income funds, stock or equity funds and hybrid funds. Within these categories, funds may be sub classified by investment objective, investment approach or specific focus. Bond, stock and hybrid funds may be classified as either index (passively-managed) funds or actively-managed funds.

      2.3 MUTUAL FUNDS IN GHANA
A mutual fund in Ghana may either be open- end or closed- end.   In a mutual fund, the fund manager, who is also known as the portfolio manager, trades the fund’s underlying securities, realizing capital gains or losses, and collects the dividend or interest income.   The investment proceeds are then passed along to the individual investors.   The value of a share of the mutual fund, known as the net asset value per share (NAV), is calculated daily based on the total value of the fund divided by the number of shares currently issued and outstanding.
In 1988, the Government of Ghana started a comprehensive Financial Sector Adjustment Programme (FINSAP).   It covered restructuring of the financial institutions, the legal and regulatory framework for banking operations and the liberalization of interest rates to ensure that the financial sector had available capital to enable private sector investment. By the reforms, the financial sector was empowered to occupy the centre stage in the drive to mobilize capital for private sector.
In Ghana, a mutual fund according to www.secghana.org   is a public or external company incorporated solely under the Companies

Code 1963 (Act 197) as a public limited liability company and licensed under the Securities and Exchange Commission (SEC) of Ghana to hold and manage securities or other financial assets.   The company accepts funds from investors and uses those funds to buy a portfolio of securities and other financial assets and employs a professional fund manager to manage the assets.
The emergence of Mutual Fund Companies has been a very good initiative and welcomed development.   It seeks to address the problem of inadequate capital, low savings mobilization and development of investment opportunities to help the economy grow.
This has helped the private sector have access to funds for their business and other investment opportunities.   In 1983, when the Economic Recovery Program (ERP) was launched to save the economy from collapse, emphatic result has been recorded in spite of the periodic lapses. The performance of mutual funds is essentially predicated on the development of the capital market.   The capital market is a useful starting point for any discussion on mutual funds.

2.4 MUTUAL FUNDS, THE CAPITAL MARKET AND ECONOMIC GROWTH/ DEVELOPMENT
Arowolo (1971) defined a capital market as an “organized market that provides facilities for dealing in stocks and shares and through which (along with special financial institutions dealing there in) new capital could be raised by the offer of securities to the public”.
Economic growth is the increase of per capita gross domestic product (GDP) or other measures of aggregate income, typically reported as the annual

rate of change in real GDP and Economic development is the increase in the standard of living in a nation's population with sustained growth from a simple, low-income economy to a modern, high-income economy.   Also, if the local quality of life could be improved, economic development would be enhanced.   Its scope includes the process and policies by which a nation improves the economic, political, and social well-being of its people. (Wikipedia.org)
The performance of mutual funds is essentially predicated on the development of the capital market. The mutual funds that goes in equity financing, trade on the stock exchange (Ghana Stock Exchange) for long term financial returns with regards to risk.   Kenny and Moss (2001) concluded that stock market activities generate positive effects which far outstrip any negative effects.   Levine and Zervos (1998) also observe that the speed of economic growth hinges on active and developed stock market and banks.   Bekaert et al. (2004) also go further to show the important part equity market liberalization plays in boosting economic growth.
A country’s economic development depends largely on it financial development which evidence is proven by Goldsmith (1996), McKinnon (1973) and Shaw (1973) who found out that there is a positive correlation between financial development and economic growth is uncontested.   Empirical evidence suggests that financial services mobilizing savings, managing risk, allocating resources, and facilitating transactions importantly influence and significantly influenced by economic development.
A

prominent line of research stresses the role of the financial system in economic growth.   Bagehot (1962), Schumpeter (1932), Cameron and other (1967), Goldsmith (1969) and McKinnon (1973) provide conceptual descriptions of how and empirical examples of when, the financial system affects economic growth.   Building on these seminal contributions, Gelbs (1989), King and Levine (1993a, 1993b) and De Gregorio and Guidotti (1995), show that measures of financial development are strongly correlated with economic growth in a broad cross- section of countries.   According to this vein of research, a well – functioning financial system is critical for sustained economic growth.

2.5 ROLE OF MUTUAL FUNDS IN THE INDIAN FINANCIAL MARKETS
The success story of any economy can only be scripted on the basis of sound financial system of the country. Economic reform process of 1991 had a great impact on the financial system of the country (India), leading to the overall development of the Indian economy. Today, India’s financial system is considered to be sound and stable as compared to many other Asian countries where the financial market is facing many crises. During last one decade or so, role of Indian mutual funds industry as a significant financial service in the financial market has really been noteworthy. In fact, Mutual funds have emerged as an important segment of the financial market of India, especially as a result of the initiatives taken by the Govt. of India for resolving problems relating to UTI’s US-64 and to liberalize tax liabilities on the

incomes earned by the mutual funds. They now play a very significant role in channelizing the saving of millions of individuals into the investment in equity and debt instruments. 
The Mutual Fund history provide ample evidence that Indian financial institutions have played a dominant role in asset formation and intermediation, and contributed substantially to the process of macro-economic development. Mutual funds, which have emerged as strong financial intermediaries, are playing an important role in this process. They are not only providing stability to the financial system, but have also helped rationalize the process of resource allocation. They have opened new vistas for investors and increase the level of liquidity in the system. In the process, they have challenged the hitherto dominant role of the commercial banks. 

2.6 THE IMPACT OF MUTUAL FUNDS ON THE INDIAN ECONOMY
The economic and financial scenario of India prior to 1991 was somehow not optimistic. Indian economy at that time was suffering from low savings, low GDP, high inflation, high unemployment, high rates of interest, low forex reserve, etc. When India approached IMF for financial assistance in 1991, they were imposed with certain conditions on the basis of which the financial assistance was sanctioned to India. These restrictions which were accepted under the pressure from IMF were actually the starting point of economic reforms popularly known as LPG process. The result of the LPG process of 1991 is more clearly visible now. India is now being ranked as one of the fastest

growing economy of the world. 
As the eleventh five year planning is about to start, it is already targeting a GDP growth of 9%. The saving of the country is now around 29%. Foreign investors are finding Indian market with high potential. India’s forex reserve is around $175 billion. Inflation is also at 5% which is considered good for developing economies.
So, Indian economy is really booming today. Some experts have opined that, the share of the US in world GDP is expected to fall (from 21 per cent to 18 per cent) and that of India to rise (from 6 per cent to 11 per cent in 2025), and hence India will emerge as the third pole in the global economy after the US and China. All these favourable things could have not been possible without the sound financial market. It is the financial market which finances economic development.

The financial market which channelizes the saving of the people into the investment. Indian financial markets are getting more and more institutionalized. Foreign investors, local institutions and mutual funds are now playing a bigger role. This is the case in developed markets. Mutual Fund is an instrument of investing money. Nowadays, bank rates have fallen down below the inflation rate. Therefore, keeping large amounts of money in bank is not a wise option, as in real terms the value of money decreases over a period of time. One of the options available is to invest the money in stock market. But a common investor is not well informed and competent enough to understand the complexities involved in the price movement of 

shares in the stock market. This is where mutual funds come to rescue them. The role of mutual funds will increase in the Indian markets also. This means that retail investors will opt for mutual funds. In the US, 35 to 40 per cent of the investments currently come through mutual funds while in India it is very negligible. With the stock markets reaching to newer heights, mutual funds could not be far behind. Total assets under management of 30 funds rose by Rs.1,25,296 crore, or 63 per cent, to Rs. 3,23,601crore during the calendar year 2006, according to the data published by the Association of Mutual Funds of India (AMFI). 
Mutual funds saw record resource mobilization as investors lined up to take advantage of the stock market boom. Reliance Mutual Fund — controlled by the Anil Ambani group — has toppled Prudential ICICI MF as the country’s largest private sector fund house, while UTI MF retained its leading position across both public and private sector funds in December. The paper aims at analyzing the significant role played by the Mutual Funds in Indian financial market by channelizing the saving of the investors (mostly of retails investors) into the investment in corporate.

2.7 THE VIABILIBY OF MUTUAL FUNDS
Mutual Funds are more lucrative as investment avenues because of their ability to diversify the risk involved, it is more affordable, it is professionally managed, it is easily made liquid, it is flexible and the management team monitors’ it’s performance closely.

2.7.1 Diversification
Investing in a number of different securities

help reduce the risk of investing.   When the investor buys a share/ unit in a fund, he/ she buys an interest in a portfolio of dozens of different securities, giving him/ her instant diversification, at least within the type of securities held by the fund.   For example, a portfolio made up of shares from various companies is a good example of diversification.

2.7.2 Affordability
With many funds, the investor can begin buying shares/ units with a relatively small amount of money (e. g. about ¢20,000 for the initial purchase).   Some funds allow investors to buy more shares on a regular basis with even smaller monthly instalments.

2.7.3 Professional Management
Mutual funds/ Unit trusts are managed by professionals who are experienced in investing money and who have the skills and resources to research many different investment opportunities.   Investors in these funds, therefore, get access to the professional management of their funds.

2.7.4 Liquidity
Liquidity is the ability to convert an asset into cash within the shortest possible time without loosing value of the asset.   What mutual fund does is that, it gives assurance of liquidity since there are so many buyers and sellers.   Shares of open- end mutual funds can be redeemed at any time at the Net Asset Value per Share (NAVPS) of the fund.

2.7.5 Flexibility
Many fund management companies administer several different funds. (e. g. money market, fixed- income, growth, balanced and international funds) and allow the investor to switch between funds within their ‘fund family’ at little 

or no charge.   This can enable the investor change the balance of his portfolio as his personal needs or market conditions change.

2.7.6 Performance Monitoring
The Net Asset Value per Share (NAVPS) or the bid and offer prices of open ended funds are reported in the press and on many internet sites as pertains in other markets, allowing the investor to continually monitor the performance of his/ her investment

CHAPTER THREE
RESEARCH METHODOLOGY

3.0 INTRODUCTION
This chapter explores the research methodology and design developed to assess the impact of mutual funds; a case study of two mutual fund companies that are based in Kumasi. It takes a close look at the population, the sampling techniques, sources of data, data collection techniques, data analysis procedures and profiles of the selected mutual fund companies.
3.1 POPULATION
The population for the study constitutes the staff and customers of mutual fund companies in Ghana with emphasis on the two mutual funds chosen for the study. The staff and customers of the two companies’ amount to about five thousand(5000) people but from initial correspondence we gathered that just a handful of the customers actually had their physical presence felt on the premises of the companies, with the rest dealing with the companies through the various forms of electronic communication. This meant that it was not possible to contact such customers. Therefore we picked a sample frame of 500 people consisting of both staff and customers of the mutual fund companies and from that found our sample size
3.2

SAMPLE AND SAMPLING TECHNIQUES
Due to the differences in the population, a random sampling technique was used. But in all, forty respondents were selected (twenty from each organisation) as the sample size for the study. These respondents were chosen carefully from the two mutual funds selected for comparison. They included two top management officials, three staff members and fifteen customers each of the two companies within the control area
3.3 SOURCE OF DATA
The source of information was basically primary and some additional secondary data. The primary source of data was sought out by the researchers themselves from the organisations- mutual fund companies (staff and customers) and the secondary data was sourced from existing documents and the internet.
3.4 DATA COLLECTION TECHNIQUES.
The researchers used a face to face interview method and questionnaires to collect the data. The face to face interview method gives the advantage of getting your responses instantly and also having the response that are not too clear explained and clarified. Questionnaires were used to get objective answers since the research is a case study. There is the likelihood that if only interviews were used, the researchers may lean towards one side.

3.5 DATA ANALYSIS PROCEDURES
Data from the field were collated, rationalised and edited. Quality data was assess opinions were given. Quantitative data was analysed and used to support the qualitative data for clearer understanding of the topic. The data was analysed with the use of Microsoft Excel software to provide

charts to give descriptive statistics

3.6 PROFILE
3.6.1 HFC Unit Trust
The HFC Unit Trust was established under the companies’ code, 1963 (Act179). The scheme is authorized by the Registrar General of companies under the terms of Section 318 of the Companies Code. Following the promulgation of the Securities Industry Law, 1993 (PNDC Law 333), the operations and regulations of the HFC Unit Trust have been placed under the supervision of the Securities and Exchange Commission.

The HFC Unit Trust has dual objective: Short term income and Capital preservation.To obtain its high–income goal, the Fund invests in balanced portfolio of money and capital market instruments from different institutions. The main instruments are Bonds, Debentures, Fixed Deposits, Treasury Instruments and Commercial Paper. Capital appreciation is achieved by investing up to 10% of the portfolio in Equity and other Funds. 
There are 14 branches of Unit Trust all over the country

  * EBANKESE BRANCH
  * RIDGE BRANCH
  * TEMA BRANCH
  * KUMASI BRANCH
  * ACCRA CENTRAL BRANCH
  * KOFORIDUA BRANCH
  * TECHIMAN (JUBILEE) BRANCH
  * SOUTH INDUSTRIAL AREA BRANCH
  * BOAFO MICRO FINANCE CENTRE (TUDU BRANCH)
  * LEGON BRANCH
  * ABOSSEY OKAI BRANCH
  * KNUST BRANCH
  * TAMALE BRANCH
  * BAATSONA BRANCH

Trustees
Merban Investment Holdings Limited, a subsidiary of Merchant Bank (Ghana) Limited, is the Trustee of the Fund. It is the Trustees responsibility to ensure that the HFC Unit Trust is managed effectively for the benefit of the unit holders.

The

directors of the HFC Investment Services Limited -the parent body of all HFC funds including Unit Trust are:
  * Aileen Conteh- Head of Managed funds
  * Edward FrimpongAboagye – Head of Advisory Services
  * Emmanuel Martin Agyekum- C.E.O- Brokerage Services Limited
  * Genevieve NaayiAbban- Head of Asset Management
  * Grace Miriam Boateng- Head of Accounts
  * Joseph   Edward Nketsiah- General Manager
  * Kristine AwurabenaLartey- Head of Legal and Administration   

3.6.2 Databank Mfund
Databank was founded in April 1990 to provide corporate and public finance advisory services to companies in Ghana. Databank currently consists of Databank Brokerage Ltd, Databank Asset Management Services Ltd, Databank Corporate Finance Ltd, Databank Research, and Databank Securities Ltd in The Gambia.
The flagship product - EPA¢K was the first licensed mutual fund in Ghana. It was in pursuit of their vision that Databank introduced to the Ghanaian market, The Databank Money Market Fund (MFUND) - the first licensed Money Market Fund in Ghana. The Databank Money Market Fund (MFUND) was incorporated on November 18, 1998. On January 6th, 2004, MFUND was licensed by the Securities and Exchange Commission (SEC) to operate.
MFund seeks to
  * Provide high current income consistent with the maintenance and preservation of capital. 
  * Offer superior returns on savings to Ghanaians and also enable industry to access cheaper sources of credit to meet their short to medium term financial needs.
  * Give its investors easy access to the expertise

of a professional fund manager. 
MFUND is also targeted at Ghanaians who traditionally do not save with the banks. The fund is managed professionally by Databank Asset Management Services Limited.
The directors of the Fund are as follows
  * Ken Ofori-Atta
  * KeliGadzekpo
  * Benjamin Gogo
  * Dan Seddoh
  * Stephen Adei
CAHPTER FOUR
DATA PRESENTATION AND ANALYSIS

4.0 INTRODUCTION
This chapter seeks to discuss the results which were acquired from the field mostly through the interviews conducted and also discussion with the respondents. The work has been organised in comparison with both groups of respondents; that is the staff and customers of the two mutual companies selected for the study. Different means of data presentation has been used in the analysis.

4.1 BRIEF DESCRIPTION OF THE TWO FUNDS STUDIED
The two Mutual Funds that were studied were studied were the MFund from Databank Assets Management Services Limited and the Unit Trust from HFC Investment Services Limited.

4.1.1 HFC Unit Trust
The HFC Unit Trust is a collective investment scheme whose main objective is to invest mobilized funds into short-term money market securities. It was set up in 1991 by the HFC Bank Limited as the first collective investment scheme in Ghana. It is currently part of a family of funds managed by the HFC Investment Services Limited, a wholly owned subsidiary of the Bank
To minimize the risk through diversification, the Unit Trusts provides a mechanism for investing about 10% -15% of the portfolio in equity and other funds, thus reducing

the risks of investing in individual shares.
The HFC Unit Trust has dual objective: Short term income and Capital preservation, furthermore it has the advantage of your returns being tax-free.
The Fund operates by mobilizing savings from individuals, groups, churches, charities and corporate bodies into a big pool and invests such funds on behalf of members.

4.1.2 Databank MFUND
The Databank Money Market Fund (MFUND) is a money market mutual fund that pools money from several investors, to invest in short term high yielding debt instruments thus enabling investors enhance the interest on their savings. The fund is managed professionally by Databank Asset Management Services Limited. MFUND seeks to provide high current income consistent with the maintenance and preservation of capital.

4.2 FINDINGS AND ANALYSIS
The MFund from Databank and the HFC Unit trust are both mutual funds that are short term investments. From the research it was gathered that the MFund from Databank trades on some financial markets on the African continent including Ghana’s. Monies that are paid by clients are used to buy the MFund shares at the current market price which is based on the value of the fund.

The Unit Trust from HFC is also an open-ended investment scheme that has a low risk. It is flexible and highly liquid. This means, the shares bought by the client can be quickly converted into money and the funds can be withdrawn after one month without notice to the fund.   Considering that, the Unit Trust fund is a low risk investment; its targeted clientele 

are students, pensioners, churches, staff welfare funds among others
Considering the topic, a comparison has been made to see the similarities and dissimilarities in the opus mundi of the two mutual fund companies

4.2.1 Respondents’ personal information
4.2.1.1 Gender distribution
Of the total thirty three (33)respondents, the gender proportion was tilted toward the male with nineteen (19) respondents as against fourteen (14) female respondents. This paints a picture that with the introduction of mutual funds, the traditional trends that, it is women who are accustomed to saving has been broken. This is to say that men have now learnt to more now and in so doing increasing the available funds for the private sector.

Table 4.1.Gender distribution of respondents.
Respondents | Frequency | Percentage |
MALE | 19 | 57.58% |
FEMALE | 14 | 42.42% |
TOTAL | 33 | 100% |
Source: Field survey – May 2011

Fig4.1. Gender Distribution

Source: Field survey – May 2011

4.2.1.2 Company distribution
There were seventeen (17) responses from HFC Unit trust which was 51.52% of the total number and sixteen (16) from Databanks ’MFund which also gave a percentage of 48.48.this shows that both companies were adequately represented in the study even though HFC has a higher response frequency than Databank.

Table4.2. Number of respondents per company.
Respondents | Frequency | Percentage |
HFC Unit Trust | 17 | 51.52% |
Databank’s MFund | 16 | 48.48% |
Total | 33 | 100% |
Source: Field survey – May 2011
Fig 4.2 Pie chart showing company distribution

Source:

Field survey – May 2011

4.2.2 Analysis of Customers’ Reponses
The total number of customer respondents who were interviewed was 28. Judging from the occupations- which were, bankers, a development planner, a bio-statistics officer, an administrative officer, a teacher and an architect- of the respondents (Customers), both the MFund and the Unit Trust have a highly literate client base who understands the “nitty gritty” of the operations of the funds in which they have invested. It shows that now people of high paying jobs who normally felt adequate and secured, now see beyond the now (present) and look at the future and by so doing contribute to national development.

4.2.2.1 How customers got to know of Mutual Funds
The chart below illustrates the percentages of how the respondents got to know of the mutual funds
Table4.3. How customers got to know about the mutual fund
Respondents | Frequency | Percentage |
Adverts | 20 | 71% |
Relatives and friends | 5 | 18% |
Others | 3 | 11% |
Total | 28 | 100% |
Source: Field survey – May 2011

Fig4.3. How customers got to know of the mutual fund

Source: Field survey – May 2011
71.42% representing 20 people said they were informed by friends who were already customers or relatives who were already customers.17.9% representing 5 people ,were informed by means of print and electronic media- television adverts, internet and newspapers.
10.7 % representing 3 people said they were informed through other sources like, a worker of the mutual fund, a conference organised 

by an alma mater, and overhearing a discussion in a bus. This shows that Mutual Funds has now become a household item that people recognise with and are confident in and in so doing there is the ripple effect of building savings culture among the populace.

4.2.2.2 Why people invest in Mutual Funds
The researchers asked the respondents what they were investing for or toward and 21 out of the 28 people representing 75% said they had future projects such as building, saving for trip and saving for early retirement.

Table4.4. Why people invest in mutual funds
Respondents | Frequency | Percentage |
Future projects | 21 | 75% |
No specific Reason | 7 | 25% |
Total | 28 | 100% |
Source: Field survey – May 2011

Fig4.4. Why people invest in mutual funds

Source: Field survey – May 2011

7 others representing 25% gave no reason for saving. They were of the notion that it is essential for one to save and that any occurrence could happen at any time some also added that even though there are banks, the interest rates of these banks are not as high as that of the mutual funds so the prefer to save with them instead.
Considering that 75% of the respondents were looking at future projects, some, even considering early retirement, mutual funds have come to create an avenue where the aged (those who have retired from active service) are less dependent on the government. Also employing their monies in mutual funds rather than stored somewhere in a bank increases their possibilities of being able to pursue the various future project and in so doing

create more job avenues.

4.2.2.3 How contributions are made
It was enquired from the customers how often they made contributions to the fund and it was a unanimous answer that contributions were done monthly. This made the researchers follow up with the effect it had on their monthly income. Almost all the respondents basically said that because the amount paid is at their convenience, when monthly income falls, which happens very rarely, the amount saved falls. However some said it does not matter whether their income for a month rises or falls they simply pay up what they have set their minds to pay.

4.2.2.4 The effect of Mutual Funds on the culture of saving.
Mutual Funds seem to have improved the saving culture of all 28 respondents when asked the how mutual funds had affected their savings culture. Hence a follow up question was asked as to how?   Out of the 28, the 13respondents from Unit Trust disclosed that they were used to saving at least GH50 or more every month.
Of the 15 respondents of the MFund, 11 said they now save a fixed amount of money every month. The remaining 4 stated that even though they do not save a fixed amount every month, they still contribute to the fund every month no matter how meagre.

5 people representing 17.9% of the total respondents(customers) added that contributing to the   mutual funds have   helped them to acquire the habit   of saving even for the smallest project as soon as they make up their minds to since the funds demands constant monthly contribution.
By this and the previous finding (4.2.2.3),

customers confirmed how the mutual funds have improved their savings culture which was one of the fundamental reasons why mutual funds were set up. This goes to show that the level of inflation will reduce since by saving it means that there is less money floating in the economy which is one of the main causes of inflation.

4.2.2.5 The impact of Mutual Funds on the capital invested.
In reaction to a question on how positive or negative the impact of the fund has been on the respondents’ initial capital invested, various answers were given. Different respondents gave different percentages of the interests they have accrued on the capital. The percentages range from 20%- 120% .Those who joined the funds earlier have doubled their money, while those   that have joined less than 18 months have interests in the vicinity of 20%-30%.
They also talked about the appreciation of their funds that they invested. With the appreciation of the funds, the various customers are able to pursue whatever reason for investing. Some of this money goes into setting up businesses that employ other people and reduce the level of unemployment.

4.2.2.6 Confidence in fund management.
All respondents readily said they were comfortable with the day to day running of the funds and have not had any cause to want to withdraw from the fund. Those who contribute to the MFund however stated that the interests have at one point or the other fallen to unappreciable levels but they see that as the risk involved in investments. They were quick to add that the interest level almost

always rises as quickly as it falls
Although most people interviewed were themselves bankers when asked which they prefer- banking system and mutual funds, 100% said mutual funds.
Reasons were given being:
  1. The interest rates are attractive.
  2. Most contributors hardly go there   and the funds limit withdrawals so the money accrues faster
  3. Redeeming of money is with minimal bureaucracy.

4.2.2.7 How long respondents have been contributing
Asked how long they had been contributing to the mutual funds, the respondents gave answers ranging from 7months to 6 years. Even though both mutual funds are short term investments, most contributors roll over their investment

Table4.5.How long respondents have been contributing
Respondent | Frequency | Percentage |
Less than 1 year | 7 | 25% |
1 – 3 years | 16 | 57% |
Over 3 years | 5 | 18% |
Total | 28 | 100% |
Source: Field survey – May 2011

Fig.4.5. How long respondents have been contributing

Source: Field survey – May 2011

Analysing the answers given by the customers of the fund to the questions asked them, it is evident that mutual funds have had an immense impact on the economy.
Considering how often they contributed to the fund, there was a general response that they all contribute monthly and some have contributed for as long as 6 years. It is clear that their initial capitals have grown. The mutual funds also invest these monies in the money and capital market where the private sector of the economy go to solicit for funds for investment purposes. Every economy

thrives on its financialmarkets. If these markets collapse, the economy may inevitably collapse. Hence the contributors, in no mean way, help to sustain the economy of Ghana.

4.2.3 Response from company
| MFund(Databank) | Unit Trust (HFC) |
What the fund is about | Pooling investments from diverse people and investing these funds to grow the capital and preserve the investment | Pooling funds from investors, specifically no/ low risk investors and investing in low risk investments |
How customers make contribution to the fund. | members of the fund who make a monthly contribution can do so by walking to their offices to pay cash or write a cheque or they can pay through the   MTN mobile money, e-zwich or through any electronic transaction possible. | Members of the fund can make cash deposits or cheque deposits. |
Rules concerning how much to contribute | The minimum start-up capital should be GH¢5 and as much as can be contributed monthly | There minimum initial investment is GH¢10 and   no specific monthly contribution |
What the fund invests in | The fund invests in other shares and fixed income instruments. | Equities on the stock market and the money market |
Requirements to join-in as a member | Some of the membership requirements for the fund are two passport pictures and a valid ID card, a completely filled MFund application form and the amount of money to be invested | A valid ID card and passport pictures |
Services the fund renders | Investment advisory, research, corporate finance brokerage etc | Advisory services |
How

investment decisions are made | There is a Fund Manager who consults the Chief Investment Officer and liaises with a research department- a department that conducts researches into the trends of the money market. | The decisions are made by the fund management. |
Clients influence on how investment decisions are made | Clients have no influence on what investments to be made by the mutual fund | Clients have no influence on what investments to be made by the mutual fund |
Customer’s ability to access any direct financial assistance from the fund. | MFund does purely; investment banking hence customers cannot derive any direct financial assistance from the fund. | Because Unit Trust fund is under the wings of HFC bank, the investment can help a client secure a loan from the bank. |
Challenges faced by the operations of the fund | Breaking of investment cycles by customers does hinders the effective management of the fund | Contributors sometimes wish to make withdrawals prior to the maturity date. Also fluctuations on the stock market coupled with unstable interest rates and political influences. |
How to overcome such challenges | The funds should increase the education about the funds in general   and how short or long one can invest | There should be a nation-wide education on mutual funds to enlighten citizens on such issues as savings and investment |
Source: Field survey – May 2011

4.2.3.1 Mode of Entry and Contributing.
The mode of entry is clearly flexible for both fund, even though there was GH¢5 difference between the minimum 

initial capital of the two funds. Their modes of contribution are quiet similar with both accepting both money and cheque deposits but MFund goes further to make it extra flexible for its members to make their contribution by allowing the options of   MTN mobile money, e-zwich or through any possible electronic transfers.
As to how little or big is to be contributed monthly, both funds do not have any specific amount but is at the discretion of the customer. This and the easy way in which contribution can be made has been an encouragement to more people to save and invest part of their consumable income rather   than spend it all as it was initially.

4.2.3.2 Types of Services Rendered
In response to the question of what services they render to their customers, both companies concurred to offering investment advisory services to their customers in addition to accepting deposits for investment but databank added that they also research on the current trends on the financial market and into other fields to help their customers, together with corporate financing and finance brokerage. The presence of an entity to fall on for advice when making sensitive investment decisions, has help customers to make informed decisions not only concerning investing the various financial assets but also in their day to day business activities.

4.2.3.3 How Investment Decisions are made.
Concerning how decisions on what and how to invest the pooled funds are made, Mfund explained that when a decision has to be taken on investments, the fund manager consults the chief

investment officer who works in conjunction with the research department. On the contrary HFC Unit trust explained that most of such decisions were taken at the board level. Both funds however responded in agreement that clients have no influence as to what the funds are invested in because, not all customers have the technical know-how of the business and if so allowed may mislead the organisation. Again stated that, that is what the clients pay the fund manager to do. So no matter how small a customer’s investment is it is they are able to afford an expert management organisation that will manage and diversify the investment so as to reduce the risk involved
The officers of databanks ‘Fund answered in the negative when asked if their clients were able to access any direct loans from the fund, giving reason that they are purely into investment banking and therefore have no deposit balances to offer in the form of loans. HFC Unit trusts’ officers also affirmed the fact that their clients were not able to access direct loans from the fund but added that because they were under the umbrella of a bank, their clients are able to use their investments as collateral and access loans from the mother bank.
Some people did not and might never would have got a form of collateral to be able to access loans of any sort but because now they can make investments at a very small price and these investments can be used as collateral for loans it has, it has made it possible for more people to access financial assistance of some sort which is helping to create more

jobs.

4.2.3.4 Challenges Faced in the Operations of the Funds.
Both funds officials explained that they have challenges concerning customers requesting to redeem their funds before they mature. They explained that this breaks the investment cycle and also makes managing the fund difficult. The HFC Unit trust went further to add such challenges as fluctuations on the stock market as well as the varying instability in the interest rates and political influences.

CHAPTER FIVE
SUMMARY OF FINDINGS, CONCLUSION AND RECOMMENDATION

5.0 INTRODUCTION
This chapter will give a snap shot of the findings, draw the curtain on the study by making conclusions about the study based on the summary of findings making the appropriate recommendations to solve any challenges that the Mutual funds are facing in their bid to assist the economy to grow.

5.1 SUMMARY OF FINDINGS
From the data collected for the study, it was realised that Mutual Funds as a collective investment scheme basically pooled resources from various investor and invested them in various financial market and fixed income instruments. The funds in their operations:
  1. Require members to make mandatory monthly contributions to build up their investment capital or to make an initial lump sum investment. This helps to cultivate the habit of saving.
  2. Cause the capital invested by customers to appreciate by 20% - 120% depending on how long they have been investing,
  3. Make investment decisions on behalf of the investors, without any direct influence from the investors as to what the

funds should be invested   in and how the funds should be invested,
  4. They also provide other advisory services to their customers that help them in both their investment decisions and the day to day running of their businesses.
  5. It was also realised that due to their flexible modes of entry and their higher interest rates comparative to the banks, more people prefer to save with them to the banks,
  6. That people invest in mutual funds to be able to grow their funds for future purposes and also just to be prepared for eventualities,
  7. Lastly it was also found that they encounter certain difficulties in their operations like fluctuations on the stock market, varying instabilities in interest rates, political influences and customer’s inability to wait for their investments to mature before redeeming them.

5.2 CONCLUSION
The growth rate or rate of development of a nation is dependent on the rate at which the private sector of such an economy grows expand. This is because for an economy to be said to have developed then the level of poverty in that nation should have been reduced to the barest minimum, the level of education must have increased considerably, its human resource are of good health to mention just a few, which are said to be the basic necessities of life, but for all this to be possible there is one basic thing that has to be taken care of and that is the reduction in the level or total elimination of unemployment.

Unemployment, as defined by the International Labour Organization, occurs when people are without jobs

and they have actively looked for work within the past four weeks. This occurs when there are not adequate work avenues in an economy and so it means that the people cannot access the basic necessities of life as stated above. For this to be possible there should massive job creation within the nation. The government of any nation may try to provide work for some of its citizens but can in no way create employment avenues for its entire citizenship without the help of the private sector investors in the economy. 

The private sector, to be able to create more jobs will have to expand their existing operations and also create new ones. This will require a lot of capital which a company may not be able to raise on its own and so will have to solicit for funds. Some of the sources of such funds are loans from banks, trading of shares on the financial markets among others. Such funds on the financial market are provided by groups and individuals like mutual funds that trade on such markets by buying and selling financial market instruments. 

Mutual Funds, from the study have been proved beyond reasonable doubt to be collective investment schemes that pools funds from various individuals, groups, organisations and institutions, and invests these funds in financial market instruments like stocks/ shares/ bonds and other fixed income instruments to mention just a few to grow the investor initial capital.
Therefore it is eminent that the development of an economy is dependent on the operation and ability of mutual funds as one of the main providers of

funds on the market to be able to mobilize savings and invest, and this has been clearly shown in our findings that the mutual funds in the country are doing just that, meaning therefore that to an extent they have been able to support the growth of the economy, even though they have been facing some challenges.

5.3 RECOMMENDATIONS
Mutual Funds like all other organisation and scheme operate with some amount of challenges but if these challenges can be reduced or completely eliminated, it would help them make a bigger impact to the economy than they already do.
The main hindrance that is preventing Mutual Funds in Ghana from busting out and fully blossoming to its full potential is the lack of appropriate knowledge about the operations of the scheme among some members of the scheme which makes the proper management difficult and also the lack of knowledge of the general public about the benefits of the scheme to them as individuals and the nation as a whole.
Therefore the study recommends that:
  1. Various forms of educational programs should be organised to enlighten the less knowledgeable members of the scheme and also nationwide programs should be organised to educate the general public about the benefit of mutual funds.
  2. Also the funds should try to reach more people by moving some of their branches into the hinterlands since most of their branches are in the cities, to be able to reach those members of the Ghanaian community who do not contribute to SSNIT so that they can also have something to invest in and rely on when they cannot

work actively anymore.
Lastly, even though the study has mentioned some ways to enable Mutual Funds make a greater impact on the economy, it is just the tip of the iceberg and therefore a further study is recommended in that area to throw more light on issues.
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APPENDIX A
Sample of Questionnaire for the Mutual Fund Companies
CHRISTIAN SERVICE UNIVERSITY COLLEGE
DEPARTMENT OF BUSINESS STUDIES
Study Topic: Mutual Funds; Impact on the Economy

Questionnaire for Mutual Fund Companies
This questionnaire is part of an academic research set out to conduct 

an analysis of the impact of Mutual Funds on the economy. All answers provided will be kept confidential. Your genuine responses to the questions will be very much appreciated. 
Thank you
  1. Name of company ………………………………………………………………..
  2. Official designation ………………………………………………………………
  3. Sex Male [   ] Female   [   ] 
  4. Number of years served in the organisation
  5. What is the fund about? …………………………………………..........................
..................................................................................................................................
...................................................................................................................................
  6. What are some of the membership requirements for the fund? ……………………
...................................................................................................................................
..................................................................................................................................

  7. What kind of services do you render to your customer? ……………………………
.....................................................................................................................................
  8. How do the customers make their contributions to the fund?
……………………………………………………………………………………...
  9. Are there any rules concerning how much to contribute? Yes [     ]   No [     ]
      a. If yes, state some…………………………………………………………...
      b. If no, why not? ……………………………………………........................

  10. What does the fund invest in? .................................................................................
..................................................................................................................................
  11. How are investments decisions made? …………………………………………….
………………………………………………………………………………………
  12. Are the members of the fund able to influence what should be invested in?
Yes No
      c. If yes, how…………………………………………………...........................
      d. If no, Why? …………………………………………………………………
  13. Are the customers of the fund able to access any direct financial assistance from the fund?
      e. If yes, how?
      f. If no, why?
  14. Has the fund been able to achieve its aims?
Yes [   ] No [   ]
      g. If yes, how? …………………………………………………………………….
…………………………………………………………………………………..
      h. If no, why? ……………………………………………………………………
………………………………………………………………………………….
  15. Have these aims been in line with the aims of the reforms that brought about the establishment of mutual funds in this country. 
      i. If yes, how? ........................................................................................................................................................................................................................................................................................................................................................................
      j. If no, why? ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………

  16. What impact has the fund been able to have on the economy?……………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
  17. What are some of the challenges faced by the operations of the fund? ………………………………………………………………………………………………………………………………………………………………………………
  18. How best do you think you can overcome these challenges and improve your services?

APPENDIX B
Sample of Questionnaire to Customers of the Selected Mutual Funds
CHRISTIAN SERVICE UNIVERSITY COLLEGE
DEPARTMENT OF BUSINESS STUDIES
Study Topic: Mutual Funds; Impact on the Economy

Questionnaire for Customers
This questionnaire is part of an academic research set out to conduct an analysis of the impact of Mutual Funds on the economy. All answers provided will be kept confidential. Your genuine responses to the questions will be very much appreciated. 
Thank you
  1. Name of customer ……………………………………………………………..
  2. Sex Male       Female   
  3. What occupation are you into?…………………………………………………
  4. How long have you been in that occupation?...................................................
  5. Which organisation do you invest with? ...........................................................
  6. How many years have you being dealing with the organisation? ……………
  7. What relationship do you have with the organisation?....................................
………………………………………………………………………………….
  8. How did you get to know about the Mutual fund?
………………………………………………………………………………….
  9. What can you briefly say about the 

organisation? 
………………………………………………………………………………….
  10. What are you investing towards?
………………………………………………………………………………….

  11. How often do you contribute to the fund? …………………………………………
  12. Has the fund helped to improve your savings culture?
      * If yes, how? ……………………………………………………………………………………………………………………………………………………………………..
      * If no, why not? ……………………………………………………………………………………………………………………………………………………………………
  13. Has the fund had a positive or negative impact on your investment capital?
      * If positive explain ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
      * If negative explain ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
  14. How comfortable are you with the management of the Mutual Fund?
…………………………………………………………………………………
  15. In what way do you think the fund has impacted the economy of Ghana? ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
  16. Comparing the banking system and Mutual Funds, which will you prefer as an avenue for saving?
Bank Mutual Fund
      * Why? ………………………………………………………………………………………………………………………………………………………………………………………………………………………………
  17. What are some of the challenges you encounter in dealing with this company? ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
  18. In what way do you think the management of the fund can improve the services? ………………………………………………………………………………………………………………………………………………………………
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