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$EVWUDFW 
9LOODJH�)XQGV� LV�D�SURJUDP�KHOG�E\� WKH�JRYHUQPHQW� WR� LPSURYH� WKH�YLOODJHUV¶�VWDQGDUG�RI�
OLYLQJ��9LOODJH�)XQGV�H[LVWHG�VLQFH�������:LWK�D�ELJ�DPRXQW�RI�PRQH\��WUDQVSDUHQF\�RI�WKH�
IXQG¶V�PDQDJHPHQW�LV�QHHGHG��-DWL�9LOODJH�LV�RQH�RI�WKH�YLOODJHV�WKDW�VWDWHG�WKHPVHOYHV�DV�D�
YLOODJH�WKDW�KDYH�PDQDJHPHQW�WUDQVSDUHQF\�RI�9LOODJH�)XQGV��7KLV�UHVHDUFK�LV�D�TXDOLWDWLYH�
UHVHDUFK�WKDW�GHVFULEHV�WKH�³OHVVRQ�OHDUQHG´�LQ�WKH�PDQDJHPHQW�RI�9LOODJH�)XQGV��7KLV�UH�
VHDUFK�XVHG�SULPDU\�GDWD�WKDW�ZDV�FROOHFWHG�E\�LQ-GHSWK�LQWHUYLHZ��7KH�LQWHUYLHZHHV�LQ�WKLV�
UHVHDUFK�DUH�YLOODJH¶V�RIILFLDOV�DQG�FLWL]HQV��7KH�UHVXOW�RI�WKLV�UHVHDUFK�VKRZHG�WKDW�-DWL�9LO�
ODJH¶V�PDQDJHPHQW�RI�9LOODJH�)XQGV�LV�WUDQVSDUHQW�HQRXJK�WKDW�WKH\�FDQ�EH�DQ�H[DPSOH�IRU�
RWKHU�YLOODJH�WR�OHDUQ�DERXW�WUDQVSDUHQW�PDQDJHPHQW�RI�9LOODJH�)XQGV��7KH�OHVVRQV�WKDW�FDQ�
EH�OHDUQHG�DUH�WKHLU�RIILFLDOV��ZKR�DOZD\V�SURYLGH�LQIRUPDWLRQ�WR�DQ\RQH�ZLWKRXW�DQ\�FRYHU�
XSV�H[FHSW� IRU� LQIRUPDWLRQ� WKDW�FDQ�RQO\�EH�VKDUHG�ZLWK�D�FHUWDLQ�RIILFLDO� OLNH� WKH� LQVSHF�
WRUDWHV�DQG�%3.3��DQG� WKH�DQG�PDQDJHPHQW�RI�YLOODJH� IXQGV� LQ�DFFRUGDQFH�ZLWK�JRYHUQ�
PHQW�LQVWUXFWLRQV�FRQWDLQHG�LQ�YLOODJH�IXQG�PDQDJHPHQW�ODZV� 
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+RZ�WR�FLWH��$3$��WK�VW\OH� 
7XOLV��<�*���8WDPL��,���	�+DSVDUL��$16����������9LOODJH�)XQG�0DQDJHPHQW�7UDQVSDUHQF\��$�/HVVRQ�/HDUQHG��
-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH�������������-���� 
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9LOODJH�IXQGV�VKRXOG�EH�RQH�RI�WKH�DGGHG�YDOXH�IRU�D�YLOODJH��%XW�XQWLO�QRZ��WKH�SKHQRPHQRQ�RI�
PLVXVH�RI�WKH�YLOODJH�IXQGV�LV�VWLOO�KDSSHQLQJ�DV�D�UHVXOW�RI�WKH�ODFN�RI�WUDQVSDUHQF\�LQ�WKH�YLOODJH�
IXQGV�PDQDJHPHQW�� $Q� H[DPSOH� LV� WKH� WKH� 9LOODJH� +HDG� RI� .DPSXQJ� %DUX� FDVH�� D� 'LVWULFW� RI�
1RUWK�6LQJNLO��ZDV�DFFXVHG�RI�PLVDSSURSULDWLRQ�RI�EXGJHW��$QRWKHU�H[DPSOH��ZKLFK�LV�VWLOO�LQ�WKH�
VDPH�VXE-GLVWULFW��YLOODJH�KHDG�6XNDPDNPXU�KDG�WR�IDFH�SURWHVWV�IURP�FLWL]HQV�IURP�WKH�PLVXVH�RI�
YLOODJH�IXQGV��KDV�HYHQ�EHHQ�DFFXVHG�WR�WKH�ODZ�HQIRUFHPHQW��3XWUD�������� 

$UWLFOH����SDUDJUDSK���RI�WKH�5HJXODWLRQV�RI�WKH�0LQLVWHU�RI�+RPH�$IIDLUV�RI�WKH�5HSXEOLF�
RI�,QGRQHVLD�1R�����������DERXW�WKH�*XLGHOLQHV�IRU�/RFDO�)LQDQFLDO�0DQDJHPHQW��VWDWH�WKDW�WUDQV�
SDUHQF\�LV�WKH�SULQFLSOH�RI�RSHQQHVV�WKDW�DOORZV�WKH�SXEOLF�WR�NQRZ�DQG�KDYH�DFFHVV�WR�LQIRUPDWLRQ�
DV�SRVVLEOH�RQ�ORFDO�ILQDQFHV��5,���������7UDQVSDUHQF\�ZDV�HVVHQWLDO�WR�GHYHORS�SXEOLF�DFFRXQWDELO�
LW\�EHFDXVH�ZLWK�WKH�WUDQVSDUHQF\�� WKH�JRYHUQPHQW�DW� OHDVW�HQDEOHV�UHVLGHQWV� WR�GHWHUPLQH�WKH�DF�
WLRQV��UDWLRQDOLW\�RI�WKH�DFW��DQG�FRPSDUHG�ZLWK�WKH�H[LVWLQJ�V\VWHPV�YDOXH��0DDQL���������7UDQV�
SDUHQF\�LV�YHU\�LPSRUWDQW�EHFDXVH�LW�FDQ�PLQLPL]H�WKH�RFFXUUHQFH�RI�DEXVH�RI�DXWKRULW\��ZDVWH�DQG�
OHDNDJH�IXQG�WKDW�LV�RIWHQ�GRQH�E\�RXU�JRYHUQPHQW�RIILFLDOV��$KXOXKHOXZ���������7KHUH�DUH�WKUHH�
FULWLFDO�DVSHFWV�RI�WUDQVSDUHQF\������UHODWLQJ�WR� WKH�DYDLODELOLW\�RI�LQIRUPDWLRQ������FODULW\�RI�UROHV�
DQG� UHVSRQVLELOLWLHV� DPRQJ�DJHQFLHV� WKDW� DUH�SDUW� RI� WKH�QHFHVVDU\�SURFHVV� WUDQVSDUHQF\�� DQG� ����

í
<XOLXV�*DOHQGUD�7XOLV 
(PDLO�����������#VWXGHQW�XNVZ�HGX��� 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
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��� 

V\VWHPV� DQG� FDSDFLW\� EHKLQG� WKH� SURGXFWLRQ� DQG� JXDUDQWHHV� WKH� V\VWHPL]HG� LQIRUPDWLRQ� �0RWLN�
������ 

7KLV�UHVHDUFK�ZDV�FRQGXFWHG�LQ�WKH�-DWL�YLOODJH��6DZDQJDQ�'LVWULFW��0DJHODQJ��&HQWUDO�-D�
YD��,QGRQHVLD��-DWL�YLOODJH�GHFODUHG�LWVHOI�DV�D�WUDQVSDUHQW�DQG�DGHTXDWHO\�SUHSDUHG�WR�PDQDJH�WKH�
YLOODJH�IXQG��7KH�-DWL�YLOODJH�UHSRUW�RI�WKH�JRYHUQPHQW�UHYHQXH�DQG�H[SHQGLWXUH�EXGJHW�UHDOL]DWLRQ�
ZDV�RQ�GLVSOD\�LQ�IURQW�RI�WKH�YLOODJH�KDOO��7KXV�WKH�SXEOLF�FDQ�VHH�DQG�NQRZ�DERXW�-DWL�YLOODJH�IL�
QDQFHV� RI�ZKLFK� DUH� XVHG� WR� UHSDLU� URDGV�� VHZHUV�PDQXIDFWXUH�� IDWWHQLQJ� WUDLQLQJ� FDWWOH�� DQG� VR�
IRUWK� 

7KLV�VWXG\�DLPV�WR�LGHQWLI\�D�OHVVRQV�OHDUQHG�RI�YLOODJH�IXQG�PDQDJHPHQW�WUDQVSDUHQF\��7KH�
VWXG\� LV� H[SHFWHG� WR� JLYH� DQ� RYHUYLHZ� RI� YLOODJH� IXQG�PDQDJHPHQW� SURFHVV�� DV� ZHOO� DV� UDLVLQJ�
DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�WUDQVSDUHQF\�IRU�HDFK�SDUWLHV�LQYROYHG��HLWKHU�YLOODJH�IXQG�PDQDJ�
HUV� IURP� -DWL� YLOODJH� RU� IURP� RWKHU� YLOODJH�� )RU� DFFRXQWLQJ� DFDGHPLF� FRPPXQLW\�� WKLV� UHVHDUFK�
JLYHV�LQIRUPDWLRQ�DERXW�D�OHVVRQV�OHDUQHG�RI�YLOODJH�IXQG�PDQDJHPHQW�WUDQVSDUHQF\��WKDW�FDQ�EH�DQ�
LQIRUPDWLRQ� DERXW� WKH� YLOODJH� IXQG� PDQDJHPHQW�� /LNHZLVH�� WKLV� UHVHDUFK� DOVR� SURYLGHV� PRUH�
NQRZOHGJH�IRU�WKH�SHRSOH�RI�WKH�-DWL�YLOODJH��6DZDQJDQ�'LVWULFW��0DJHODQJ�5HJHQF\��RQ�WUDQVSDU�
HQF\�LQ�WKH�YLOODJH�PDQDJHPHQW�IXQGV��VR�WKDW�SHRSOH�FDQ�SDUWLFLSDWH�LQ�VXSHUYLVLQJ�DQG�SUHYHQWLQJ�
IUDXG�LQ�YLOODJH�IXQG�PDQDJHPHQW� 

9LOODJH�IXQGV�SURYHQDQFH�LV�WUDQVIHUUHG�IURP�WKH�VWDWH�EXGJHW��6WDWH�5HYHQXH�DQG�([SHQGL�
WXUH� %XGJHW��� KHUHLQDIWHU� UHIHUUHG� DV� $3%1�� WKURXJK� WKH� UHJHQFLHV¶�� PXQLFLSDOLWLHV� EXGJHW�
�KHUHLQDIWHU� UHIHUUHG�DV�$3%'��� WR�IXQG�JRYHUQDQFH�DGPLQLVWUDWLRQ�� ORFDO�GHYHORSPHQW��JXLGDQFH�
DQG�FRPPXQLW\�HPSRZHUPHQW��7KH�WHUPV�RI�IXQG�GLVEXUVHPHQWV�IURP�WKH�GLVWULFW�FLW\�WR�WKH�YLO�
ODJH�LV�ZKHQ�WKH�YLOODJH�KDV�VHW�XS�9LOODJH�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW��$3%'HV��DQG�KDV�
VXEPLWWHG�LW�WR�WKH�GLVWULFW�FLW\��,Q�DGGLWLRQ��WKH�YLOODJH�DOVR�KDV�WR�VXEPLW�WKH�UHJHQW�PD\RU�UHJXOD�
WRU\�DERXW�KRZ�WR�FDOFXODWH�DQG�GHWHUPLQH�WKH�XVHG�RI�YLOODJH�IXQG�LQ�GHWDLOV�WR�WKH�0LQLVWU\�RI�)L�
QDQFH�WKURXJK�WKH�'LUHFWRUDWH�*HQHUDO�RI�)LVFDO�%DODQFH� 

9LOODJH�)XQG�GLVWULEXWLRQ�LV�GRQH�LQ�WZR�SKDVHV��WKH�ILUVW�SKDVH�LV�IURP�WKH�6WDWH�7UHDVXU\�
$FFRXQW� �KHUHLQDIWHU� UHIHUUHG� DV�5.81��� WR� WKH� /RFDO� 7UHDVXU\�$FFRXQW� �5.8'��� 7KH� VHFRQG�
SKDVH�LV�IURP�5.8'�WR�YLOODJH�WUHDVXU\�DFFRXQW��5.�9LOODJH���7KH�GLVEXUVHPHQW�IURP�5.8'�WR�
5.� YLOODJH� LV� LQ� WKUHH� SKDVHV�� 7KH� GLVEXUVHPHQWV� SHULRGV� RI� WUDQVIHUULQJ� IXQGV� IURP�5.81� WR�
5.8'�LV�EHWZHHQ�-DQXDU\�WR�$SULO��,Q�WKH�VHFRQG�ZHHN�RI�$SULO�RI�WKH�ILUVW�SKDVH������RI�5.8'�
LV�WUDQVIHUUHG�WR�5.�YLOODJH��7KH�VHFRQG�SKDVH�LV�LQ�WKH�VHFRQG�ZHHN�RI�$XJXVW��5.8'�WUDQVIHUUHG�
DJDLQ�����WR�WKH�5.�YLOODJH��7KH�WKLUG�SKDVH�RI�WKH�VHFRQG�ZHHN�RI�2FWREHU�LV�WUDQVIHUUHG�IRU�WKH�
UHPDLQLQJ�IXQG������� 

5HJXODWLRQ�RI�WKH�0LQLVWHU�RI�+RPH�$IIDLUV�QXPEHU�����RI�������5,������D���VWDWHV� WKDW�
WKH� YLOODJH� ILQDQFLDO�PDQDJHPHQW� LV� DOO� DFWLYLWLHV� WKDW� LQFOXGH� SODQQLQJ�� LPSOHPHQWDWLRQ�� DGPLQ�
LVWUDWLRQ��YLOODJH�UHSRUWLQJ�DQG�ILQDQFLDO�DFFRXQWDELOLW\�� ,Q�WKH�YLOODJH�IXQG�PDQDJHPHQW�� LW� LV� UH�
TXLUHG� WR�RYHUVHH� WKH�EHJLQQLQJ�RI� WKHLU� WUDQVSDUHQF\�DQG� WR�HQVXUH�ZKHWKHU� WKH�YLOODJH�JRYHUQ�
PHQW�KDV�EHHQ�FDUU\LQJ�RXW�WKH�PDQGDWH�RI�WKH�SHRSOH�LQ�WKH�XVH�RI�WKH�YLOODJH�IXQGV�DQG�ZKHWKHU�
WKH�YLOODJH�IXQG�PDQDJHPHQW�E\�WKH�JRYHUQPHQW�LV�LQ�DFFRUGDQFH�ZLWK�WKH�QHHGV�RI�UXUDO�YLOODJHUV�
RU�LQ�WKLV�FDVH�LQ�DFFRUGDQFH�ZLWK�WKH�GHFLVLRQ�RI�YLOODJH�SODQQLQJ�DQG�GHYHORSPHQW�GHOLEHUDWLRQ�
�KHUHLQDIWHU�UHIHUUHG�DV�0XVUHQEDQJGHV���)LJXUH���GHVFULEHV�WKH�VWDJH�RI�WKH�9LOODJH�ILQDQFLDO�PDQ�
DJHPHQW�F\FOH��� 

7KH�ILUVW�VWDJH�LQ�ILJXUH���LV�WUDQVSDUHQF\�RI�YLOODJH�IXQG�SODQQLQJ��$FFRUGLQJ�WR�WKH�UHJX�
ODWLRQ�-�$FW�1R����RI������6HFWLRQ�����5,������E��YLOODJH�IXQG�SODQQLQJ�LV�GRQH�E\�ILOWHULQJ�WKH�
DVSLUDWLRQV� DQG� QHHGV� RI� WKH� FRPPXQLW\� WKURXJK� FRPPXQLW\¶V� PHHWLQJV�� 7KH� YLOODJH� KHOG� WKH�
PHHWLQJV� DQG�FRQGXFWHG�GLVFXVVLRQV� DERXW�$3%'HV�ZLWK� WKH�0XVUHQEDQJGHV� WR� HVWDEOLVK�)XQGV�
8WLOL]DWLRQ�3ODQ��53'���0XVUHQEDQJGHV�LV�D�GLVFXVVLRQ�IRUXP�ZKLFK�GLVFXVVHV�SURSRVDOV�IRU�YLO�
ODJH�GHYHORSPHQW�DFWLRQ�SODQ�EDVHG�RQ�WKH�SULQFLSOHV�RI�&RPPXQLW\�3DUWLFLSDWLRQ�5XUDO�'HYHORS�
PHQW�3ODQQLQJ��3�0'��$ULIL\DQWR�	�.XUURKPDQ�������� 

3ODQQLQJ�LQ�UXUDO�GHYHORSPHQW�LV�WR�HQVXUH�WKH�OLQNDJHV�DQG�FRQVLVWHQF\�EHWZHHQ�SODQQLQJ��
EXGJHWLQJ��LPSOHPHQWDWLRQ��DQG�PRQLWRULQJ��2QH�RI�WKH�REMHFWLYHV�RI�UXUDO�GHYHORSPHQW�SODQ�LV�WR�
FUHDWH�UXUDO�GHYHORSPHQW� LQ�DFFRUGDQFH�ZLWK� WKH�QHHGV�RI� WKH�FRPPXQLW\�DQG� WKH� ORFDO�VLWXDWLRQ�
�1DILGDK�	�6XU\DQLQJW\DV�� �������7KH�YLOODJH� VKRXOG�EH� DEOH� WR�PDNH� WKHLU�RZQ�SODQV� IRU� VHOI-
FRQGXFWHG�DQG�VXSHUYLVHG�E\�WKH�YLOODJH�FRPPXQLW\�LWVHOI��6ROHK��6XVDQWR��	�6XVDQWL�������� 

7KH� VHFRQG� VWDJH� LQ� ILJXUH��� LV� WUDQVSDUHQF\�RI� YLOODJH� IXQG� LPSOHPHQWDWLRQ��3HUPHQGHV�
1R����RI������FRQFHUQLQJ�WKH�SULRULWL]DWLRQ�RI�WKH�XVH�RI�UXUDO�IXQGV�VWDWHV�WKDW�WKH�XVH�RI�YLOODJH�
IXQGV�VKRXOG�EH�EDVHG�RQ�WKH�SULQFLSOHV�RI�IDLUQHVV��QHFHVVLW\��DQG�WKH�W\SRORJ\�RI�WKH�YLOODJH��9LO�



9LOODJH�)XQG�0DQDJHPHQW�7UDQVSDUHQF\��$�/HVVRQ�/HDUQHG� 
<XOLXV�*DOHQGUD�7XOLV��,QWL\DV�8WDPL��$SULQD�1XJUDKHVWK\�6XOLVW\D�+DSVDUL 

��� 

ODJH�W\SRORJ\�EDVHG�RQ�WKH�NLQVKLS��YLOODJH�RYHUOD\��VHWWOHPHQW�SDWWHUQV��OLYHOLKRRGV��DQG�WKH�UDWH�
RI�SURJUHVV�RI� WKH�YLOODJH��6ROHK��6XVDQWR��	�6XVDQWL���������7UDQVSDUHQW�KHUH�PHDQV�WR�SURYLGH�
GLVFORVXUH�RI�DQ\�DFWLYLWLHV�FDUULHG�RXW��WKH�EXGJHW�XVHG�DQG�WXUQDURXQG�WLPHV��0DPHOR��.DODQJL��
	�/DPEH\���������5HJXODWLRQ�RI�WKH�0LQLVWHU�RI�)LQDQFH�RI�WKH�5HSXEOLF�RI� ,QGRQHVLD����������
&KDSWHU�,9��5,��������H[SODLQV�WKH�XVH�RI�SULRULWL]HG�9LOODJH�)XQG�WR�ILQDQFH�WKH�GHYHORSPHQW�DQG�
HPSRZHUPHQW�RI�WKH�FRPPXQLW\��$UWLFOH�����SDUDJUDSK����� 

,PSOHPHQWDWLRQ�RI�WKH�DFWLYLWLHV�IXQGHG�E\�WKH�9LOODJH�)XQG�LV�VHOI-PDQDJHG�E\�XVLQJ�UH�
VRXUFHV� DQG� ORFDO� UDZ�PDWHULDOV� DQG� ODERXU� WR� DEVRUE�PRUH�RI� WKH� ORFDO� FRPPXQLW\� �$UWLFOH�����
SDUDJUDSK����� ,PSOHPHQWDWLRQ�RI�YLOODJH�IXQGV�QHHGHG�IRU�FRPPXQLW\�SDUWLFLSDWLRQ��SDUWLFLSDWLRQ�
FDQ� EH� LQWHUSUHWHG� DV� WDNH� SDUW�� MRLQW�� RU� SDUWLFLSDWH� �6DUDJLK�	�&RXUW�� ������� 7KH� YLOODJH� IXQG�
FRXOG�EH�XVHG�IRU�DFWLYLWLHV�WKDW�DUH�QRW�LQFOXGHG�LQ�WKH�SULRULW\�XVH�RI�WKH�9LOODJH�)XQG�DIWHU�RE�
WDLQLQJ�DSSURYDO�RI�UHJHQWV�PD\RUV��$UWLFOH�����SDUDJUDSK�����$SSURYDO�LV�JLYHQ�LQ�WKH�WLPH�ZKHQ�
WKH�GUDIW�RI�YLOODJH�UHJXODWLRQV�UHJDUGLQJ�$3%'HV�LV�HYDOXDWHG��$UWLFOH�����SDUDJUDSK�����%HIRUH�
JLYLQJ�DSSURYDO��UHJHQW�PD\RU�PXVW�DOUHDG\�HQVXUH�ZKHWKHU�WKH�DOORFDWLRQ�RI�IXQGV�IRU�WKH�YLOODJH�
SULRULW\�DFWLYLWLHV�KDV�EHHQ�PHW�RU�QRW��$UWLFOH�����SDUDJUDSK���� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH�WKLUG�VWDJH�LQ�ILJXUH���LV�WUDQVSDUHQF\�RI�YLOODJH�IXQG�DGPLQLVWUDWLRQ�� ,Q�RUGHU�WR�HP�
ERG\�WKH�SULQFLSOHV�RI�ILQDQFLDO�PDQDJHPHQW�IRU�D�WUDQVSDUHQW�DQG�DFFRXQWDEOH�YLOODJH��WKH�YLOODJH�
JRRG�ILQDQFLDO�DGPLQLVWUDWLRQ�PXVW�EH�LPSOHPHQWHG��7KH�ILQDQFLDO�DGPLQLVWUDWLRQ�RI�WKH�YLOODJH�LV�
WKH� UHVSRQVLELOLW\�RI� WKH�YLOODJH� WUHDVXUHU� �<XOLDQV\DK�	�5XVPLDQWR���������7KH�DSSRLQWPHQW�RI�
WKH�YLOODJH�WUHDVXUHU�PXVW�EH�GRQH�EHIRUH�WKH�VWDUW�RI�WKH�ILVFDO�\HDU�DQG�VKRXOG�EH�EDVHG�RQ�WKH�GH�
FLVLRQV� RI� YLOODJH� KHDG� �0DPHOR�� .DODQJL�� DQG� /DPEH\� ������� 3HUPHQGDJUL� ���� RI� ����� �5,��
����D��GHFODUHV�WKDW�WKH�YLOODJH�WUHDVXUHU�VKDOO�PDNH�UHFRUG�RI�DQ\�UHYHQXHV�DQG�H[SHQGLWXUHV��DV�
ZHOO�DV�FORVLQJ�WKH�ERRNV�LQ�WKH�HQG�RI�HDFK�PRQWK�LQ�DQ�RUGHUO\�PDQQHU� 
 9LOODJH�7UHDVXUHU�VKDOO�EH�DFFRXQWDEOH�IRU� WKH�PRQH\�E\�PHDQV�RI�DFFRXQWDELOLW\� UHSRUWV�
VXEPLWWHG� WR� WKH� YLOODJH� KHDG��$GPLQLVWUDWLRQ� RI� UHYHQXHV� DQG� H[SHQGLWXUHV� GRQH� XVLQJ� JHQHUDO�
FDVK�OHGJHU��VXEVLGLDU\�FDVK�DQG�WD[�OHGJHU�DQG�EDQN�ERRN��$FFRXQWDELOLW\�UHSRUWV�VXEPLWWHG�HDFK�
PRQWK�WR�WKH�YLOODJH�KHDG�QRW�ODWHU�WKDQ�WKH���WK�RI�WKH�IROORZLQJ�PRQWK� 

7KH� IRXUWK� DQG� ILIWK� VWDJH� LQ� ILJXUH��� DUH� WUDQVSDUHQF\�RI�YLOODJH� IXQG� UHSRUWLQJ� DQG� DF�
FRXQWDELOLW\��)LQDQFLDO� UHSRUWLQJ� LQ� WKH�YLOODJH� LV�D�SURFHVV� LQ�ZKLFK� WKH� DFWLYLWLHV�RI� WKH�YLOODJH�
FKLHI�WR�VXEPLW�DFFRXQWDELOLW\�UHSRUWV�SURJUHVV�LQ�LPSOHPHQWDWLRQ�RI�$3%'HV�ZLWK�YLOODJH�UHJXOD�
WLRQV�WR�WKH�5HJHQW�0D\RU�HDFK�HQG�RI�WKH�ILVFDO�\HDU��$3%'HV�UHDOL]DWLRQ�DFFRXQWDELOLW\�UHSRUWV�
FRQVLVWV�RI�UHYHQXHV��H[SHQGLWXUHV��DQG�ILQDQFLQJ��3UDVHW\R��6XKDUQR��	�:LGDUQR���������,Q�SUDF�
WLFH��WUDQVSDUHQF\�PXVW�LQYROYH�DW�OHDVW�DQ�DQQXDO�UHSRUW��7UXPDQ��������5HJXODWLRQ�RI�WKH�0LQLV�
WHU�RI�)LQDQFH�RI�WKH�5HSXEOLF�RI�,QGRQHVLD����RI������$UWLFOH����5,��������PHQWLRQHG�WKDW�UHDOL�
]DWLRQ�RI�WKH�9LOODJH�)XQG�UHSRUW�VKRXOG�EH�VXEPLWWHG�WR�WKH�UHJHQW�PD\RU� 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS�����-��� 

��� 

7UDQVSDUHQF\�PHDQV� WKDW�DOO�DYDLODEOH� LQIRUPDWLRQ�VKRXOG�EH�SXEOLVKHG��$Q\�XQSXEOLVKHG�
LQIRUPDWLRQ��DQ\�UHWHQWLRQ�RI�NQRZOHGJH��LV�D�YLRODWLRQ�RI�WKH�SULQFLSOHV�RI�WUDQVSDUHQF\�DQG�WKXV�
ZRXOG�YLRODWH�WKH�UHTXLUHPHQW�WR�EH�DFFRXQWDEOH�WR�WKH�SXEOLF��,VVLQJ���������7UDQVSDUHQF\�RI�IL�
QDQFLDO�LQIRUPDWLRQ�KDV�WR�EH�RSHQ�DQG�KRQHVW�ZLWK�WKH�SXEOLF�EDVHG�RQ�WKH�FRQVLGHUDWLRQ�WKDW�WKH�
SXEOLF� KDV� D� ULJKW� WR� ILQG� RXW� RSHQO\� DQG� FRPSUHKHQVLYHO\� RQ� JRYHUQPHQW� DFFRXQWDELOLW\� LQ� WKH�
PDQDJHPHQW�RI� WKH� UHVRXUFHV� HQWUXVWHG� WR� WKHP�DQG� WKHLU�REHGLHQFH� WR� WKH� ODZV�DQG� UHJXODWLRQV�
�:LGDJGR��:LGRGR��	�,VPDLO��������7KH�UHODWLRQVKLS�RI�WUDQVSDUHQF\�ZLWK�YLOODJH�IXQG�DFFRXQWD�
ELOLW\�KHUH�LV�WKH�DFFHVV�IRU�WKH�SXEOLF�WR�VHH�WKH�UHVXOWV�RI�WKH�XVH�RI�YLOODJH�IXQGV��,Q�WKLV�FDVH��UH�
DOL]DWLRQ�UHSRUWV�RI�WKH�XVH�RI�YLOODJH�IXQGV�DUH�QRW�RQO\�IRU�VSHFLILF�SHRSOH�RU�DJHQF\��EXW�DOVR�IRU�
DOO�VWDNHKROGHU��WR�YLHZ�DQG�DVVHVV�WKH�DFFRXQWDELOLW\�RI�WKH�YLOODJH�JRYHUQPHQW�RQ�WKH�UHVXOWV�WKDW�
KDYH�EHHQ�DFKLHYHG� 

 

 

5(6($5&+�0(7+2'6 

7KLV� UHVHDUFK� LV� D� TXDOLWDWLYH�GHVFULSWLYH� VWXG\��'DWD� FROOHFWLRQ�ZDV� FRQGXFWHG�XVLQJ� LQWHUYLHZV�
ZLWK�LQWHUYLHZHHV��QDPHO\�YLOODJH�RIILFLDOV�VXFK�DV�WKH�YLOODJH�IXQG�PDQDJHU�YLOODJH�KHDG��YLOODJH�
WUHDVXUHU�DQG�WKH�YLOODJHUV��7KH�TXHVWLRQ�SRVHG�LQ�WKH�IRUP�RI�RSHQ-HQGHG�TXHVWLRQV�WR�GLJ�XS�LQ�
IRUPDWLRQ� WKDW� LV�PRUH� IRFXVHG�RQ�XQGHUVWDQGLQJ� WKH� UROH�RI� LQWHUYLHZHHV�DQG� UHODWHG�VRXUFHV�RI�
WUDQVSDUHQF\�LQ�WKH�PDQDJHPHQW�RI�YLOODJH�IXQG�LQ�'HVD�-DWL��6DZDQJDQ�'LVWULFW��0DJHODQJ��&HQ�
WUDO�-DYD��,QGRQHVLD� 
 

 

5(68/76�$1'�',6&866,21 

 

2YHUYLHZ�'HVD�-DWL 
'HVD�-DWL�LV�VLWXDWHG�LQ�WKH�6DZDQJDQ�GLVWULFW�RI�0DJHODQJ�UHJHQF\��-DWL�YLOODJH�LV�RQ�WKH�VORSHV�RI�
0RXQW�0HUEDEX�DSSUR[LPDWHO\���NP�IURP�WKH�6DZDQJDQ�'LVWULFW�RU�DERXW����.P�IURP�WKH�FDSLWDO�
FLW\�RI�0DJHODQJ��7KH� WRWDO� SRSXODWLRQ�RI�������SHRSOH��ZLWK� WKH�QXPEHU�RI�PHQ�DUH�������DQG�
ZRPHQ
V��������1XPEHU�RI�KRXVHKROGV��IDPLOLHV��DUH�������)DPLOLHV�+HDG��..�� 

7KH�PDLQ�DJULFXOWXUDO�FRPPRGLWLHV�LQ�WKH�YLOODJH�RI�-DWL�DUH�PDL]H��FDVVDYD��JLQJHU��WREDFFR�
DQG�KRUWLFXOWXUDO�FURSV�FRPPRGLW\�WKDW�LV�RIWHQ�FXOWLYDWHG��VXFK�DV�SHSSHUV��WRPDWRHV��EHDQV��DQG�
YHJHWDEOHV��3HUHQQLDOV�DUH�DOVR�FXOWLYDWHG�E\� VRPH�UHVLGHQWV�RI�'HVD�-DWL� HVSHFLDOO\� LQ� WKH� ORZHU�
UHJLRQ��)RU�DJULFXOWXUDO�YLOODJHUV�XVXDOO\�DGMXVW�ZLWK�WKH�VHDVRQV��IRU�H[DPSOH�ZKHQ�WKH�GU\�VHDVRQ�
FRPHV� WKHQ� WKH�YLOODJHUV�ZLOO�SODQW� WREDFFR��7KH�PDLQ� OLYHVWRFN�IDUPV�DUH�FDWWOH� �������DQLPDOV��
DQG�JRDWV������DQLPDOV��DQG�FKLFNHQ�DUH�IRXQG�LQ�DOPRVW�DOO�KHDGV�RI�KRXVHKROGV��'HVD�-DWL��1$� 

 (GXFDWLRQ¶V�VWDWLVWLFV�LQGLFDWH�WKDW�WKHUH�DUH����SHRSOH�GR�QRW�HQWHU�VFKRRO�DQG�����SHRSOH�
KDYH�DWWHQGHG�HOHPHQWDU\�VFKRRO�EXW�GLG�QRW�JUDGXDWH��:KLOH�SULPDU\�VFKRRO�JUDGXDWHV�DUH�������
SHRSOH��MXQLRU�KLJK�VFKRRO�JUDGXDWHV�DUH�DV�PDQ\�DV�����SHRSOH�DQG����SHRSOH�DUH�JUDGXDWHG�IURP�
KLJK�VFKRRO��&RPSOHWLQJ�'��LV���SHRSOH�DQG�RQO\���LV�JUDGXDWHG�IRU�EDFKHORU�GHJUHH�RU�6���'HVD�
-DWL��1$���(GXFDWLRQDO� LQVWLWXWLRQV� ORFDWHG� LQ� WKH�YLOODJH�RI�'HVD� -DWL� LV�RQH�NLQGHUJDUWHQ�ZLWK���
WHDFKHUV�DQG�WKH�QXPEHU�RI�VWXGHQWV�DUH����NLGV��)RU�HOHPHQWDU\�VFKRRO��6'���WKHUH�DUH���VFKRROV�
DQG�RQH�6KDULD�6FKRRO��0,��ZLWK�����VWXGHQWV�DQG����QXPEHU�RI�WHDFKHUV��)RU�VHFRQGDU\�VFKRRO�
�603���WKHUH�LV�RQO\�RQH�VFKRRO�ZLWK�����QXPEHU�RI�VWXGHQWV�DQG����QXPEHU�RI�WHDFKHUV��7KH�PD�
MRULW\�RI�WKH�SHRSOH
V�OLYHOLKRRG�DUH�IDUPHUV��������SHRSOH���VHOI-HPSOR\HG�DV�PDQ\�DV�����SHRSOH��
SULYDWH�HPSOR\HHV�����SHRSOH�DQG�YDULRXV�RWKHU�SURIHVVLRQV��EXW�WKH�SHUFHQWDJH�LV�YHU\�VPDOO� 

 2QH�RI�WKH�DFWLYLWLHV�XVLQJ�IXQGV�IURP�WKH�YLOODJH�IXQG�LV�D�VQDFN�SURGXFWLRQ�WUDLQ�
LQJ��7KLV�WUDLQLQJ�LV�FRQVLGHUHG�LPSRUWDQW�EHFDXVH�RI�WKH�ORFDWLRQ�RI�'HVD�-DWL�LV�YHU\�IDU�IURP�WKH�
FLW\�FHQWUH�VR�LW�LV�TXLWH�GLIILFXOW�WR�EX\�VQDFNV�DQG�UHTXLUHG�FRQVLGHUDEOH�FRVWV�IRU�WUDQVSRUWDWLRQ��
:LWK�WKLV�WUDLQLQJ��LW�LV�H[SHFWHG�WKDW�YLOODJHUV�FDQ�SURGXFH�WKHLU�RZQ�VQDFNV�ZKHQ�WKHUH�LV�DQ�HYHQW�
RU�FHOHEUDWLRQ�LQ�'HVD�-DWL��)LJXUH���GHSLFWV�WKH�RUJDQL]DWLRQ�VWUXFWXUH�RI�'HVD�-DWL�DGPLQLVWUDWLRQ�
JRYHUQPHQW��7KH�'HVD�-DWL�RUJDQL]DWLRQ�VWUXFWXUH�FRQVLVWV�RI�YLOODJH�KHDG��YLOODJH�VHFUHWDU\��JHQ�
HUDO� DIIDLUV� KHDG�� ILQDQFLDO� DIIDLUV� KHDG�� SODQQLQJ� DIIDLUV� KHDG�� JRYHUQPHQW� VHFWLRQ� KHDG��ZHDOWK�
VHFWLRQ�KHDG��VHUYLFH�VHFWLRQ�KHDG��VWDII�RI�WUHDVXU\�DIIDLUV��DQG����VWDII�RIILFH�SRVLWLRQV�� 
 

 

 

 



9LOODJH�)XQG�0DQDJHPHQW�7UDQVSDUHQF\��$�/HVVRQ�/HDUQHG� 
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7UDQVSDUHQF\�LQ�3ODQQLQJ�9LOODJH�)XQG 

$FFRUGLQJ�WR�WKH�UHJXODWLRQ�-�$FW�1R����RI������6HFWLRQ����RI�WKH�9LOODJH�)XQG�SODQQLQJ��WKH�SUR�
FHVV�LV�GRQH�E\�ILOWHULQJ�WKH�DVSLUDWLRQV�DQG�QHHGV�RI�WKH�FRPPXQLW\�WKURXJK�FRPPXQLW\�PHHWLQJV��
YLOODJH�IXQG�SODQQLQJ�PHHWLQJV�FRQGXFWHG�HYHU\�\HDU��VWDUWLQJ�IURP�WKH�VPDOO�YLOODJH�GHOLEHUDWLRQV�
ZHUH� WKHQ� WDNHQ� WR� WKH�YLOODJH�PHHWLQJ��)URP�WKH�YLOODJH�PHHWLQJV�ZLOO�JHQHUDWH�5XUDO�'HYHORS�
PHQW�3ODQ�DQG�ZKLFK�ZLOO�WKHQ�EH�XVHG�DV�$3%'HV��+ROGLQJ�YLOODJH�PHHWLQJV�E\�LQYROYLQJ�GLUHFW�
O\�WKH�YLOODJHUV��LV�H[SHFWHG�WKDW�WKH�SODQQLQJ�RI�IXQGV�ZLOO�LQ�DFFRUGDQFH�ZLWK�WKH�QHHGV�RI�WKH�'H�
VD�-DWL�DV�PHQWLRQHG�E\�0U��$6��KHDG�RI�'HVD�-DWL� 

�3ODQQLQJ�WKURXJK�0865(1�DQQXDOO\�GHSDUWLQJ�IURP�53-0'HV�REWDLQHG�IURP�0865(1�
%$1*'XV�WR�SURSRVH�DQ�DFWLYLW\��HYHU\�YLOODJH�KHDGV�VKRXOG�KDYH�53-0'HV�IRU�D�SHULRG�
RI���WR���\HDUV��)URP�53-0'HV�WKHQ�WUDQVODWHG�WKURXJK�0XVUHQEDQJGHV�WR�IRUP�5.3'HV�
ZKLFK�LV�WKHQ�WUDQVODWHG�LQWR�$3%'HV�ZKLFK�LV�EDVHG�RQ�SULRULW\�DQG�EXGJHW�DYDLODELOLW\��� 

 

3RVLWLYH�FRQILUPDWLRQ�RI�0865(1�LQ�'HVD�-DWL�ZDV�DOVR�H[SUHVVHG�E\�0U��%�DV�WKH�+HDG�RI�WKH�
*HUWHQJDK�/RU�YLOODJH� 

�$OO�VPDOO�YLOODJH�KHDG��.DGXV��DUH�LQYROYHG�LQ�0865(1��HYHU\�YLOODJH�KDV�WKHLU�FDQGL�
GDWH� �FDGUHV�� DQG� ODWHU� EHFRPH� WKH� FKDLUPDQ� RI� WKH� VPDOO� YLOODJH� FRPPLWWHH� RI� WKH�
0865(1� HDFK� \HDU�� (YHU\� \HDU� WKHUH� DUH� YLOODJH� PHHWLQJV� �0XVGHV��� WKH� UHVXOWV� RI�
PXVUHQEDQJGXV�DUH�EURXJKW�WR�WKH�PXVUHQEDQJGHV�VR�HYHU\�.DGXV�KDYH�EURXJKW�SURSRVDOV�
UHVXOW�IURP�WKH�VPDOO-YLOODJH��KDPOHW��PHHWLQJV�WR�WKH�YLOODJH�PHHWLQJV��PXVUHPEDQJGHV�� 
 

7KH�LQYROYHPHQW�RI�YLOODJHUV�LQ� WKH�SODQQLQJ�RI�WKH�9LOODJH�)XQG�ZDV�DOVR�UHFRJQL]HG�E\�0U�0�
YLOODJHUV�RI�*HQWHUDQ�ZKHQ�DVNHG�DERXW�KLV�LQYROYHPHQW�LQ�WKH�SODQQLQJ�RI�WKH�9LOODJH�)XQG��0U�
0�VDLG�KH�DOZD\V�SDUWLFLSDWHG�LQ�WKH�SODQQLQJ�RI�DFWLYLWLHV�LQ�'HVD�-DWL��7KHQ��DFFRUGLQJ�WR�0U�$6��



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS�����-��� 

��� 

IRU�WKH�YLOODJH�IXQG�SODQQLQJ�LQIRUPDWLRQ�GHOLYHUHG�WR�UHVLGHQWV�RI�HDFK�YLOODJH�WKURXJK�0865(1�
%$1*'XV��7KH�LQIRUPDWLRQ�LV�VRFLDOL]HG�WR�WKH�FLWL]HQV�LQ�WKH�IRUP�RI�WKH�DPRXQW�RI�IXQGV�DYDLOD�
EOH�DQG�WKH�IXQGV�UHTXLUHG�IRU�WKH�DFWLYLWLHV� 

�7KURXJK�WKH�KDPOHW�PHHWLQJ��ZH�FRQYH\�DFWLYLWLHV��VXFK�DV�KDPOHW�JXWWHU�DFWLYLWLHV��KRZ�
PXFK�PRQH\� LV�DYDLODEOH��KRZ�PXFK�PDWHULDO� LV�QHHGHG��KRZ�PDQ\� ODERXU�ZH�QHHG��DQG�
KRZ�PXFK�WD[HV�ZH�FDQ�SD\��7KH�IXQG�LV�GHOLYHUHG�GLUHFWO\�WR�WKH�EHQHILFLDULHV��LH��,I�LW�LV�
YLOODJHUV� RI�'XVXQ�'XUHQ�� \HV� ZH� FRQYH\� WKH� LQIRUPDWLRQ� WR� WKH�'XVXQ�'XUHQ�ZKR� DUH�
JDWKHUHG�LQ�WKH�.DGXV�SODFH��� 

 

,Q�DGGLWLRQ�WR�WKH�GHYHORSPHQW�RI�YLOODJH�LQIUDVWUXFWXUH��YLOODJH�IXQGV�FDQ�DOVR�EH�XVHG�IRU�FRPPX�
QLW\� GHYHORSPHQW� DFWLYLWLHV��2QH� H[DPSOH� RI� FRPPXQLW\� GHYHORSPHQW� DFWLYLWLHV� WKDW� XVH� YLOODJH�
IXQGV�LV�WKH�WUDLQLQJ�RQ�FDWWOH�IDWWHQLQJ��0U��<��RQH�RI�WKH�YLOODJHUV�RI�'HVD�-DWL�H[SODLQHG�WKDW�WKH�
HYHQW�ZDV�YHU\�EHQHILFLDO�WR�UHVLGHQWV��HVSHFLDOO\�UHVLGHQWV�ZKR�EUHHG�FDWWOH� 

�7KH�FDWWOH�IDWWHQLQJ�SURJUDP�LV�YHU\�KHOSIXO��EHFDXVH�LI�FRZV�DUH�IDW��WKHQ�WKH�VHOOLQJ�SULFH�
DOVR�ULVH��EHVLGHV�WKH�FRZV�ZLOO�DOVR�EH�KHDOWK\�DQG�GLVHDVH�IUHH��3HRSOH�KHUH�DUH�PRVWO\�
EUHHG�FDWWOH��WKDW�FRXOG�EH�IRU�PLONLQJ�FRZV�RU�EXOOV��7KH�EXOOV�DUH�XVXDOO\�IRU�VDOH��� 

 

%XGJHW�YLOODJH�SODQQLQJ�SXUSRVHV�LQ�'HVD�-DWL�KDV�EHHQ�YHU\�WUDQVSDUHQW�EHFDXVH�LW�KDV�EHHQ�LP�
SOHPHQWHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�LQYROYH�YLOODJH�FRPPXQLWLHV��2QH�RI�WKH�REMHF�
WLYHV�RI�UXUDO�GHYHORSPHQW�SODQ�LV�WR�FUHDWH�UXUDO�GHYHORSPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�QHHGV�RI�WKH�
FRPPXQLW\�DQG�WKH�ORFDO�VLWXDWLRQ��1DILGDK�	�6XU\DQLQJW\DV���������'HVD�-DWL�GHYHORSPHQW�SODQV�
DUH� LQ�DFFRUGDQFH�ZLWK�ZKDW� WKH�FRPPXQLW\�QHHGV�DQG�DFFRUGLQJ� WR� WKH� VLWXDWLRQ�RI� WKH�YLOODJH��
H�J��FDWWOH�WUDLQLQJ�DFWLYLWLHV��7UDLQLQJ�RI�FDWWOH�IDWWHQLQJ�LV�FRUUHVSRQGLQJ�ZLWK�WKH�QHHGV�RI�UXUDO�
FRPPXQLWLHV�EHFDXVH�PRVW�UHVLGHQWV�LV�EUHHGLQJ�FDWWOH�WKDW�DUH�QRW�RQO\�EUHHG�IRU�WKHLU�PLON��EXW�
DOVR�EHFRPH�RQH�RI�WKH�LQFRPH�VRXUFHV�RI�LWV�FLWL]HQV��5DEDW�FRQFUHWH�URDG�RI�'XVXQ�'XULDQ�LV�RQH�
RI�H[DPSOH�RI�GHYHORSPHQW� LQ�DFFRUG�ZLWK�WKH�QHHGV�RI�FLWL]HQV�DQG�FLUFXPVWDQFHV�YLOODJH�VLQFH�
EHIRUH�WKH�URDG�UHSDLUHG��WKH�RUGLQDU\�GLUW�URDG�ZLOO�EH�YHU\�KDUG�WR�SDVV�WKURXJK�ZKHQ�LW�UDLQV� 

7KH�/HVVRQ�/HDUQHG�RI�WUDQVSDUHQF\�RI�EXGJHW�SODQQLQJ�LQ�'HVD�-DWL�LV�WKDW�SODQQLQJ�KDV�WR�
EH� LQ� DFFRUGDQFH� ZLWK� ZKDW� KDV� EHHQ� GLVFXVVHG� LQ� WKH� EHJLQQLQJ� VPDOO� YLOODJH� OHYHO� PHHWLQJV�
�PXVUHQ�� DQG� WKHQ� IURP� WKH� VPDOO� YLOODJHV�ZHUH� WDNHQ� WR� WKH�YLOODJH� OHYHO� �PXVGHV���(YHU\�SUR�
JUDPV�RU�DFWLYLWLHV�DUH�GRQH�EDVHG�RQ�WKH�SULRU�VFDOH�RI�SULRULWLHV��IRU�H[DPSOH�FHPHQWLQJ�YLOODJH�
URDG�RI�'XVXQ�'XUHQ�KDV�WR�EH�GRQH�EHFDXVH�ZKHQ�LW�UDLQV�WKH�URDG�EHFRPHV�PXGG\�DQG�VOLSSHU\��
HQGDQJHULQJ�URDG�XVHUV�GXH�WR�WKH�VORSH�RI�WKH�URDG�DUHD� 
 

7UDQVSDUHQF\�LQ�,PSOHPHQWDWLRQ�RI�WKH�9LOODJH�)XQG 

5HJXODWLRQ�RI�WKH�0LQLVWHU�RI�)LQDQFH�RI�WKH�5HSXEOLF�RI�,QGRQHVLD����RI������&KDSWHU� ,9���5,��
������H[SODLQHG�WKDW�WKH�LPSOHPHQWDWLRQ�RI�DFWLYLWLHV�IXQGHG�9LOODJH�)XQG�LV�VHOI-PDQDJHG�E\�XV�
LQJ�UHVRXUFHV�DQG�ORFDO�UDZ�PDWHULDOV�DQG�ODERXU�WR�DEVRUE�PRUH�RI�WKH�ORFDO�FRPPXQLW\��$UWLFOH�
����SDUDJUDSK�����0U��$6�H[SODLQHG�WKDW�LQ�GRLQJ�9LOODJH�)XQG�DFWLYLWLHV��HYHU\�DFWLYLW\�GRQH�E\�
WKH�YLOODJHUV��XQOHVV�WKLV�FDQ�QRW�EH�GRQH�VXFK�DV��DVSKDOW�URDG�MRE� 

�,Q�SUDFWLFH�WKH�DFWLYLWLHV�ZHUH�GRQH�WRJHWKHU��RQO\�VRPH�RI�WKH�DFWLYLWLHV�WKDW�ZH�FRXOG�QRW�
GR��VXFK�DV�SDYLQJ�WKH�ZD\�IRU�ZKHQ�WKH�SDYLQJ�PXVW�EH�IURP�WKH�RXWVLGH��H[FHSW�LI�WKH�SHR�
SOH�FDQ�GR�E\�WKHPVHOYHV��VXFK�DV�PDNLQJ�HPEDQNPHQWV�DQG�GLWFKHV� 

 

0DQDJLQJ� DGPLQLVWHUHG� E\� GLUHFW� UHVLGHQWV� UHFHLYHG� VLPLODU� DQVZHUV� IURP� 0U�� %�� WKH� KHDG� RI�
'XVXQ�*HUWHQJDK�/RU��ZKR�H[SODLQHG�WKDW�WKH�DFWLYLW\�LV�MXVW�PDQDJHG�RQO\�E\�WKH�KDPOHW�LWVHOI��DV�
ZHOO�DV�PHQWLRQHG�E\�0U��0� 

��YLOODJH�IXQG�KHUH�LV�LQ�WKH�IRUP�RI�PRQH\��VR�WKDW�LW�ZDV�PDQDJHG�E\�WKHLU�RZQ�YLOODJH��
IURP� WKH�YLOODJH� LWVHOI� WKHUH� LV� D�PDQDJHPHQW� WHDP�EXW� IRU� WKHLU� ILQDQFLDO� DFWLYLWLHV�� LW� LV�
PDQDJHG�E\�WKH�YLOODJH�LWVHOI��,Q�HYHU\�VPDOO�YLOODJH��KDPOHW��WKHUH�LV�WKH�FRPPLWWHH�� 

 

2QH�RI�WKH�YLOODJHUV�RI�'XVXQ�'XUHQ��0U��'-�ZKR�LV�RQH�RI�WKH�UHVLGHQWV�ZKR�SDUWLFLSDWHG�LQ�WKH�
H[HFXWLRQ�RI�URDG�FRQVWUXFWLRQ�'XVXQ�'XUHQ�VWDWHG�WKDW�DOO�ZRUNHUV�DUH�SXUH�IURP�DOO�'HVD�-DWL�UHV�
LGHQWV� 

�$OO�ZRUNHUV�RI�'HVD�-DWL�YLOODJHUV�ZRUNHG�WRJHWKHU�ZLWK�PXWXDO�DLG�ZLWK�V\VWHP�YROXQWDU\�
ZRUN��JRWRQJ�UR\RQJ���8VXDOO\��WKH�PRWKHUV�EULQJ�IRRG�DQG�GULQN�IRU�WKH�ZRUNHUV��� 

 



9LOODJH�)XQG�0DQDJHPHQW�7UDQVSDUHQF\��$�/HVVRQ�/HDUQHG� 
<XOLXV�*DOHQGUD�7XOLV��,QWL\DV�8WDPL��$SULQD�1XJUDKHVWK\�6XOLVW\D�+DSVDUL 

��� 

1RW�RQO\�WKH�FRQVWUXFWLRQ�RI�YLOODJH�URDG�'XVXQ�'XUHQ��VHZHUV�RI�'XVXQ�:HUR�ZDV�DOVR�GRQH�E\�
WKH�YLOODJHUV�RI�'HVD�-DWL� WKHPVHOYHV�DV�H[SUHVVHG�E\�0U��-�RI�'XVXQ�:HUR��0U��-� LV�RQH�RI� WKH�
SHRSOH�ZKR�WDNH�SDUW�LQ�WKH�FRQVWUXFWLRQ�RI�WKH�GLWFK��VHZHU�� 

�<HV��,�SDUWLFLSDWH�LQ�PDNLQJ�WKH�VHZHU�DV�ZHOO��LW�LV�WKH�ZD\�LW�VKRXOG�EH�GRQH�EHFDXVH�LW�LV�
UHDOO\� IURP�UHVLGHQWV� WR� UHVLGHQWV��:KRP�PDNHV� WKLV� VHZHU� LV�RXU�YLOODJHUV�RI�'HVD�-DWL��
DQG�PDLQO\�IURP�'XVXQ�'XUHQ��0RVW�RI�WKH�PDWHULDOV�DUH�IURP�KHUH��LI�LW�LV�QRW�DYDLODEOH��
ZH�FDQ�EX\�IURP�6DZDQJDQ�GLVWULFWV�� 

 

7KH�LPSOHPHQWDWLRQ�RI�YLOODJH�IXQGV�QHHGV�IRU�WKH�FRPPXQLW\�SDUWLFLSDWLRQ��3DUWLFLSDWLRQ�FDQ�EH�
LQWHUSUHWHG�DV�WDNH�SDUW��MRLQ��RU�LQYROYH��6DUDJLK�	�&RXUW��������LQ�WKH�DFWLYLWLHV��7KH�LPSOHPHQ�
WDWLRQ�RI�'HVD�-DWL�YLOODJH� IXQGV�DUH� LQ�DFFRUGDQFH�ZLWK�SUHGHWHUPLQHG� UXOHV��QDPHO\� WKH� LPSOH�
PHQWDWLRQ�RI�JRYHUQPHQW-IXQGHG�DFWLYLWLHV�RI�ZKLFK� WKH�9LOODJH�)XQG� LV� VHOI-PDQDJHG�E\�XVLQJ�
UHVRXUFHV�DQG�ORFDO�UHVRXUFHV�DQG�WR�DEVRUE�PRUH�ODERXU�IURP�WKH�ORFDO�FRPPXQLW\��,PSOHPHQWD�
WLRQ� LV�DOVR�LQ�DFFRUGDQFH�ZLWK�ZKDW�KDV�EHHQ�SODQQHG� LQ� WKH�YLOODJH�PHHWLQJV��VR� LWV�FRPSO\LQJ�
ZLWK�WKH�QHHGV�RI�UXUDO�FRPPXQLWLHV� 

7KH�/HVVRQ�/HDUQHG�RI�WUDQVSDUHQF\�LQ�WKH�LPSOHPHQWDWLRQ�RI�IXQGV�LQ�'HVD�-DWL�LV�LQ�FRP�
SOLDQFH�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�SUH-SODQQHG�DFWLYLWLHV��2EOLJDWLRQV�LQ�XVLQJ�WKH�UHVRXUFHV�RI�LWV�
YLOODJH�KDYH�DOVR�EHHQ�LPSOHPHQWHG��5HVRXUFHV�VXFK�DV�PDWHULDO�DQG�KXPDQ�UHVRXUFHV�XVH�PDWHULDO�
DQG�ZRUNHUV�IURP�WKH�YLOODJH�LWVHOI��WKH�YLOODJHUV�DUH�HPSOR\HG�WR�FDUU\�RXW�WKH�DFWLYLWLHV�DQG�GH�
YHORSPHQW�RI�YLOODJH�IXQGV� 
 

7UDQVSDUHQF\�LQ�$GPLQLVWHULQJ�9LOODJH�)XQG 

)RU� HPERG\LQJ� WKH�SULQFLSOHV�RI� WUDQVSDUHQW� ILQDQFLDO�YLOODJH�PDQDJHPHQW� DQG� DFFRXQWDEOH�� WKH�
JRRG�YLOODJH� ILQDQFLDO� DGPLQLVWUDWLRQ�PXVW� EH� LPSOHPHQWHG��7KH� ILQDQFLDO� DGPLQLVWUDWLRQ� RI� WKH�
YLOODJH� LV� WKH� UHVSRQVLELOLW\� RI� WKH� YLOODJH� WUHDVXUHU� �<XOLDQV\DK�	�5XVPLDQWR�� ������� )LQDQFLDO�
DIIDLUV�KHDG��.DXU��'HVD�-DWL��0U��:.�VWDWHV�WKDW�WKH�DGPLQLVWUDWLRQ�LV�WKH�WDVN�RI�WUHDVXUHU�DQG�WKH�
WUHDVXUHU�LV�DSSRLQWHG�GLUHFWO\�E\�WKH�YLOODJH�KHDG� 

�WKH� IXQG�$GPLQLVWUDWLRQ� LQYROYHV� WKH�UHFRUG�RI�H[SHQGLWXUHV�DQG�UHYHQXHV�DQ�DOVR�PDNH�
&DV�*HQHUDO�/HGJHU��%.8���7UHDVXUHU�DOVR�FORVH�WKH�ERRN�DQG�PDNH�D�UHSRUW�WR�WKH�KHDG�
RI�WKH�YLOODJH�DERXW�WKH�YLOODJH�ILQDQFHV��,�ZDV�HOHFWHG�E\�WKH�YLOODJH�KHDG�DQG�WKH�WUHDVXU�
HU�LV�QRW�HOHFWHG�OLNH�WKH�YLOODJH�KHDG��EXW�DSSRLQWHG�E\�WKH�YLOODJH�KHDG�� 

 

,Q� FDUU\LQJ� RXW� WKH� DGPLQLVWUDWLRQ�� ILQDQFLDO� DIIDLUV� KHDG� �.DXU��'HVD� -DWL� DOZD\V� DOORZ�DQ\RQH�
ZKR�ZDQWV�WR�VHH�WKH�UHVXOWV�RI�WKH�DGPLQLVWUDWLRQ��JHQHUDO�ERRNNHHSLQJ��WD[�OHGJHU��EDQN�ERRN���
EXW� WKH� YLOODJHUV� WKHPVHOYHV� UDUHO\� SD\� DWWHQWLRQ� WR� WKH� DGPLQLVWUDWLRQ� GHWDLOV�� DV� VWDWHG� E\�0U��
:.� 

�LI�SHRSOH�ZDQW�WR�VHH��IRU�VXUH�,�ZRXOG�DOORZ��EXW�XVXDOO\�WKH\�MXVW�VLPSO\�VHH�WKH�JHQHUDO�
LQIRUPDWLRQ��QRW� VHH� LQ�GHWDLO��7KH�RQH�ZKR�VHH� LQ�GHWDLO�XVXDOO\� WKH�YLOODJH�KHDGV��RU� LI�
WKHUH�LV�DQ�DVVHVVPHQW�RU�LI�WKHUH�LV�D�UHVHDUFK�VWXGHQW��� 

 

7KH�DGPLQLVWUDWLRQ�LV�QRW�ZLWKRXW�SUREOHPV��D�SUREOHP�WKDW�RIWHQ�RFFXUV�LV�WKH�ODWH�DFFHSWDQFH�RI�
WKH�ORFDO�JRYHUQPHQW�DQG�WKH�OLPLWHG�WLPH�WR�VXEPLW�WKH�ILQDQFLDO�VWDWHPHQWV��)URP�KLV�H[SHULHQF�
HV��0U��:.�VDLG� 

�2QFH��LQ�WKH�HDUO\�RI�������WKH�SUREOHP�ZDV�WKH�ODWH�IXQG�WUDQVIHUV�IURP�FHQWUDO��WKH�IXQG�
ZDV�WUDQVIHUUHG�DIWHU�RQH�VHPHVWHU�LV�SDVVHG��7KHQ�LQ������WKH�VDPH�WKLQJ�KDSSHQHG��WKH�
IXQG�WUDQVIHUUHG�VR�FORVH�WR�WKH�QHZ�\HDU��,W�ZDV�LPSRVVLEOH�WR�XVH�D�KXQGUHGV�RI�PLOOLRQV�
IXQG�RXW�ZLWKLQ�D�GD\��1HYHUWKHOHVV��QRZ�LW�LV�VPRRWK��LW�LV�QR�ODWH�IXQG�WUDQVIHU�DJDLQ� 

 

9LOODJHUV�0U��%�DQG�0U��0�HQVXUH�WKDW�ILQDQFLDO�DIIDLUV�KHDG��.DXU��LV�GLUHFWO\�DSSRLQWHG�E\�WKH�
YLOODJH�KHDG�� ,Q�DGGLWLRQ�WR�WKH�DGPLQLVWUDWLRQ�RI�H[SHQGLWXUHV�DQG�UHYHQXHV�UHSRUWLQJ��ERWK�VHHQ�
WKH�UHSRUW�MXVW�IRU�ORRN�DW�LW��%RWK�VWDWHG�WKDW� 

�7KH�ILQDQFLDO�DIIDLUV�KHDG��.DXU��LV�GLUHFWO\�DSSRLQWHG�E\�WKH�KHDG�YLOODJH��$ERXW�WKH�LQ�
FRPH�DQG�H[SHQGLWXUH�UHSRUWV��,
YH�VHHQ�WKHP�IURP�WKH�.DXU��EXW�RQO\�WR�VHH�LW��QRW�LQWHU�
HVWHG�LQ�GHWDLOV�� 

 

 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS�����-��� 

��� 

7KH�DSSRLQWPHQW�RI� ILQDQFLDO�DIIDLUV�KHDG��ILQDQFLDO�NDXU��E\� WKH�YLOODJH�KHDG� LQGLFDWHV� WKH�FRQ�
IRUPLW\�ZLWK�ZKDW� LV�H[SUHVVHG�E\�0DPHOR��HW�DO�� �������� WKDW� LQ� LPSOHPHQWLQJ� WKH�ILQDQFLDO�DG�
PLQLVWUDWLRQ�RI�WKH�YLOODJH��WKH�YLOODJH�KHDG�PXVW�HVWDEOLVK�YLOODJH�WUHDVXUHU��'HWHUPLQDWLRQ�RI�WKH�
YLOODJH�WUHDVXUHU�PXVW�EH�GRQH�EHIRUH�WKH�VWDUW�RI�WKH�ILVFDO�\HDU�DQG�VKRXOG�EH�EDVHG�RQ�WKH�GHFL�
VLRQV�RI�WKH�YLOODJH�KHDG��7KH�/HVVRQ�OHDUQHG�IURP�WKH�WUDQVSDUHQF\�RI�IXQG�DGPLQLVWUDWLRQ�LQ�'HVD�
-DWL�LV�WKDW�WKH�YLOODJH�IXQG�WUHDVXUHU�QHYHU�GHWHUV�DQ\RQH�ZKR�ZDQWV�WR�VHH�KRZ�WKH�DGPLQLVWUDWLRQ�
RI�WKH�YLOODJH�IXQG��7KH�DSSRLQWPHQW�RI�ILQDQFLDO�NDXU�DOVR�EHHQ�DSSURSULDWH��WKDW�LV�DSSRLQWHG�GL�
UHFWO\�E\�WKH�YLOODJH�KHDG� 
 

7UDQVSDUHQF\�LQ�5HSRUWLQJ�DQG�WKH�$FFRXQWDELOLW\�RI�9LOODJH�)XQG 

7UDQVSDUHQF\�RI�ILQDQFLDO�LQIRUPDWLRQ�PHDQV�WKDW�WKH�LQIRUPDWLRQ�LV�RSHQ�DQG�KRQHVW�IRU�WKH�SXE�
OLF�� ,W� LV�EDVHG�RQ� WKH�FRQVLGHUDWLRQ� WKDW� WKH�SXEOLF�KDV� D� ULJKW� WR� ILQG�RXW�RSHQO\��KRQHVWO\�� DQG�
FRPSUHKHQVLYHO\�WKH�JRYHUQPHQW�DFFRXQWDELOLW\�LQ�PDQDJLQJ�WKH�UHVRXUFHV�HQWUXVWHG�WR�WKHP�DQG�
DOVR�WKHLU�REHGLHQFH�WR�WKH�ODZV�DQG�UHJXODWLRQV��:LGDJGR��HW�DO����������)RU�WKH�UHSRUWLQJ�RI�WKH�
9LOODJH�)XQG��'HVD�-DWL�KDV�SXEOLVKHG�WKH�UHSRUW�LQ�VHYHUDO�ZD\V��VXFK�DV�WKURXJK�EDQQHUV��SURMHFW�
ERDUGV��SDPSKOHWV��ZHEVLWHV�DQG�WKURXJK�GLUHFW�SXEOLFDWLRQV�LQ�WUDLQLQJ�RU�UHFLWDWLRQ�RI�$O-4XUDQ�
DFWLYLWLHV�DQG�LQ�WKH�HYHQWV��WKH�YLOODJH�KHDG�KDV�D�FKDQFH�WR�UHSRUW�LWV�ILQDQFLDO�VWDWHPHQWV�RUDOO\��
2QH�RI�WKH�LQWHUYLHZHHV�VWDWHG� 

�)XQG�UHSRUW�LQIRUPDWLRQ�LV�DYDLODEOH�LQ�VHYHUDO�IRUPV��2QH�LV�XVLQJ�EDQQHU��6HFRQG��WKHUH�
DUH�ERDUGV�RI�SURMHFWV�� OLNH�LQ� WKH�VHZHU�SURMHFW�� WKHUH�LV�DQ�DQQRXQFHPHQW�ERDUG��7KLUG��
WKURXJK�WKH�SDPSKOHW��LW�ZDV�XVHG�LQ�������EXW�LQ������ZLOO�XVH�D�FDOHQGDU�DV�D�PHGLXP�LQ�
UHSRUWLQJ�DFWLYLWLHV��:LWK�WKH�FDOHQGDU��FLWL]HQV�FDQ�VHH�WKH�\HDU�DFWLYLWLHV��2QO\�DERXW�����
FRSLHV�RI�FDOHQGDU�ZLOO�EH�JLYHQ�VLQFH�WKH�/.3-�LV�ODWH�DV�WKH�GLVEXUVHPHQW�RI�WKH�YLOODJH�
IXQG�ODVW�\HDU�LV�WUDQVIHUUHG�DW�WKH�HQG�RI�WKH�\HDU��XS�WR�'HFHPEHU�����VR�DOO�DFWLYLWLHV�DUH�
GHOD\HG��7KH�SODQQLQJ�LV�KDYLQJ�FDOHQGDU��EXW�VLQFH�ZH�KDYH�QRW�ILQLVKHG�/.3-�VR�ZH�GR�
QRW�NQRZ�LI�ZH�ZLOO�XVH�SDPSKOHW�DJDLQ�RU�DQ\WKLQJ�HOVH��7KHUH�LV�GHILQLWHO\�WR�EH�D�SULQW�
PHGLD�IRU�UHSRVWLQJ�YLOODJH�DFWLYLWLHV�� 

 

7KHUH�ZDV�DOVR�WKH�ZHEVLWH�PHGLD��7KH�ZHEVLWH�LV�FRQVWUDLQHG�ZLWK�LWV�PDQDJHPHQW�EHFDXVH�QR�RQH�
FDQ�PDQDJH�WKH�ZHEVLWH�DQG�DOVR�GR�QRW�NQRZ�IURP�ZKHUH�WKH�IXQGLQJ�FRPHV�WR�PDQDJH�WKH�YLO�
ODJH�ZHEVLWH� 

�:H�KDYH�D�ZHEVLWH�EXW�ZH�FDQ�QRW�WHOO�LQ�GHWDLO�EHFDXVH�ZH�GRQ¶W�KDYH�HQRXJK�PDQ�SRZHU�
WR�PDQDJH�WKH�ZHEVLWH��,W�LV�VWLOO�FRQIXVLQJ�ZKHWKHU�WKH�IXQGLQJ�ZLOO�EH�PDQDJHG�E\�.$25�
RU�.$6,�RU�DQ\RQH�HOVH��)RUWXQDWHO\��VWDUWLQJ�IURP�)HEUXDU\��WKH�YLOODJH�DVVLVWDQFH�LV�JR�
LQJ�WR�KHOS�LQ�PDQDJLQJ�WKH�ZHEVLWH��:H�DOVR�GR�QRW�NQRZ�ZKR�ZLOO�EH�UHVSRQVLEOH�IRU�ZHE�
VLWHV�EXGJHWLQJ��ZKR�ZLOO�JLYH�WKH�RSHUDWLRQDO�FRVWV�LV�VWLOO�XQNQRZQ��7KLV�QHZ�\HDU��ZH�JHW�
MXNOLV�623�DERXW� YLOODJH� IXQG�PDQDJHPHQW�� ,Q� WKH�623�� WKHUH� LV�D� VWDWHPHQW� WKDW�RQH�RI�
SXUSRVH�RI�WKH�YLOODJH�IXQG�LV�IRU�WKH�PDQDJHPHQW�RI�WKH�YLOODJH�ZHEVLWH��7KLV�QHZ�\HDU
V�
DOORFDWLRQ�IRU�ZHEVLWH�PDQDJHPHQW�LV�SHUPLWWHG��ODVW�\HDU�LW�GLG�QRW�H[LVW�� 
 

,Q� DGGLWLRQ� WR� WKH�SUREOHP�RI�PDQDJLQJ� WKH�ZHEVLWH�� LW� WXUQHG�RXW� WKDW� WUDQVSDUHQF\� LQ� UHSRUWLQJ�
WKURXJK�WKH�ZHEVLWH�LV�OHVV�HIIHFWLYH�VLQFH�WKH�YLOODJHUV�WKHPVHOYHV�UDUHO\�RSHQ�WKH�'HVD�-DWL�ZHE�
VLWH�GXH�WR�ODFN�RI�NQRZOHGJH�RI�LQIRUPDWLRQ�WHFKQRORJ\��7KHUH�LV�DOVR�D�WHPSRUDU\�SXEOLFDWLRQ�RI�
WKH�UHSRUW�WKDW�ZHUH�PDGH�RUDOO\�LQ�D�VSHFLILF�HYHQW�VXFK�DV�ZKHQ�WKHUH�LV�D�UHFLWDWLRQ�RI�$O-4XUDQ��
7KHUH� LV�D�SRVLWLYH�FRQILUPDWLRQ�IURP�0U��%�DQG�0U��0�ZKRP�KDV�EHHQ�H[SHULHQFHG�GXULQJ� WKH�
WZR�SHULRGV� 

�6XSSRVH�WKHUH�LV�D�UHFLWDWLRQ��,�FDPH�LQ�RUGHU�WR�FRQYH\�VRPHWKLQJ��VR�RQH�RU�WZR�WLPHV�,�
KDYH� WR� LQIRUP�KRZ�PXFK� WKH� YLOODJH� IXQG� WKDW� FDQ� EH� XVHG� IRU� YLOODJH�DFWLYLWLHV� HJ�� WKH�
EXGJHW�� WKH� WD[�SD\PHQW�� WKH�+8.�� WKH� LPSOHPHQWDWLRQ� WLPH�DQG�VR�RQ��2Q�VHYHUDO�RFFD�
VLRQV�,�FHUWDLQO\�LQIRUPHG�DOO�WKRVH�LQIRUPDWLRQ��EXW�QRW�URXWLQHO\� 

 

2QH�RI�WKH�REVWDFOHV�LQ�WKH�WUDQVSDUHQF\�RI�ILQDQFLDO�VWDWHPHQWV�E\�YLOODJH�UHVLGHQWV�LV�WKH�ODFN�RI�
XQGHUVWDQGLQJ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��0U��-�DQG�0U��'-�GLVFORVHG�WKDW�WKH\�RQO\�NQRZ�WKH�VLP�
SOH�UHFRUG�RI�H[SHQGLWXUHV�DQG�UHYHQXHV��<HW�WKH�YLOODJH�ZLOO�SUHVHQW�WKH�UHVXOWV�RI�WKH�UHSRUW�DQG�
WKH�DFFRXQWDELOLW\�RI�YLOODJH�IXQGV�WR�WKH�SXEOLF�ZLWK�FHUWDLQ�UHVWULFWLRQV� 

�:H�ZLOO�FRQYH\�WKH�ILQDQFLDO�UHSRUW�DQG�DFFRXQWDELOLW\��WKURXJK�YDULRXV�PHGLD��EDQQHUV��
IO\HUV� DQG� RUDOO\��� $OWKRXJK� VR� IDU� QR� GLUHFW� SHUPDQHQW� UHVLGHQWV� ZKR� VDZ� LQIRUPDWLRQ��



9LOODJH�)XQG�0DQDJHPHQW�7UDQVSDUHQF\��$�/HVVRQ�/HDUQHG� 
<XOLXV�*DOHQGUD�7XOLV��,QWL\DV�8WDPL��$SULQD�1XJUDKHVWK\�6XOLVW\D�+DSVDUL 

��� 

7KHUH�DUH�OLPLWV�RI�LQIRUPDWLRQ�UHSRUW��HJ�63-�UHSRUW��WKLV�UHSRVW�FDQ�RQO\�EH�VHHQ�E\�WKH�
LQVSHFWRUDWH�DQG�WKH�)LQDQFLDO�$XGLW�%LUR��%3.���*HQHUDO�LQIRUPDWLRQ�VXFK�DV�WKH�GHWDLOV�
RI�H[SHQGLWXUH�PD\�EH�LQIRUPHG��IRU�H[DPSOH��LQIRUPDWLRQ�DERXW�ZKLFK�YLOODJH�ERXJKW�WKH�
FHPHQW� DQG� KRZ� PXFK� WKH\� VSHQW� DUH� DYDLODEOH� WR� DQ\RQH�� 'HWDLO� LQIRUPDWLRQ� VXFK� DV�
ZKHUH�WR�EX\�VWRQH�DQG�FHPHQW�IRU�WKH�URDG�SURMHFW�DQG�LWV�LQFRLFH�LV�RQO\�IRU�LQVSHFWRUDWHV�
DQG�%3.�RU�SURVHFXWRU�LI�WKHUH�LV�DQ\�LQYHVWLJDWLRQ�DXGLW�� 

 

$FFRUGLQJ�WR�:LGDJGR��HW�DO����������WUDQVSDUHQF\�RI�ILQDQFLDO�LQIRUPDWLRQ�PHDQV�WKDW�WKH�LQIRU�
PDWLRQ�LV�RSHQ�DQG�KRQHVW�IRU�WKH�SXEOLF��,W�LV�EDVHG�RQ�WKH�FRQVLGHUDWLRQ�WKDW�WKH�SXEOLF�KDV�D�ULJKW�
WR�ILQG�RXW�RSHQO\��KRQHVWO\��DQG�FRPSUHKHQVLYHO\�WKH�JRYHUQPHQW�DFFRXQWDELOLW\�LQ�PDQDJLQJ�WKH�
UHVRXUFHV� HQWUXVWHG� WR� WKHP�DQG� DOVR� WKHLU� REHGLHQFH� WR� WKH� ODZV� DQG� UHJXODWLRQV��'HVD� -DWL� KDV�
JUHDWHU�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�RI�WKH�YLOODJH�IXQGV��EXW�UHVLGHQWV�DUH�OHVV�DFWLYH�LQ�FKHFN�
LQJ�WKH�YLOODJH�IXQGV�UHSRUWV�DQG�DFFRXQWDELOLW\��1HYHUWKHOHVV�� WKH�SUDFWLFH�RI�WUDQVSDUHQF\�WDNHQ�
E\�'HVD�-DWL�GHVHUYHV�DQ�DSSUHFLDWLRQ�IURP�WKH�JRYHUQPHQW� 
 7KH�/HVVRQ�OHDUQHG�RI�WUDQVSDUHQF\�LQ�UHSRUWLQJ�DQG�DFFRXQWDELOLW\�RI�IXQGV�LQ�'HVD�
-DWL� LV� WKDW� WKH�'HVD� -DWL� DOZD\V� SURYLGH� ILQDQFLDO� LQIRUPDWLRQ� DERXW� WKH� YLOODJH� �EDQQHUV�� SDP�
SKOHWV��RUDO�HWF����UHJDUGOHVV�WKH�YLOODJHUV�GR�QRW�XQGHUVWDQG�RU�DUH�OHVV�FRQFHUQHG�DERXW�WKH�UHSRUW��
1RW�DOO�UHSRUWV�FDQ�EH�GLVFORVHG�WR�WKH�SXEOLF�EHFDXVH�LW�LV�RQO\�FHUWDLQ�SDUWLHV�ZKR�DUH�DXWKRUL]HG�
WR�VHH�DQG�WKH�'HVD�-DWL�DVFHUWDLQHG�DERXW�LW� 
 

 

&21&/86,21 

7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�JRYHUQPHQW�RIILFLDOV�LQ�'HVD�-DWL�KDV�EHHQ�WUDQVSDUHQW�LQ�WKH�
PDQDJHPHQW�RI�YLOODJH�IXQGV��7KH�YLOODJH�RIILFLDOV�SURYLGH�LQIRUPDWLRQ�FRPSOHWHO\�DQG�QRWKLQJ�LV�
FRYHUHG��7UDQVSDUHQF\�LQ�'HVD�-DWL�PD\�RFFXU�EHFDXVH�RI�WKH�VXSSRUW�RI�WKH�SHRSOH�ZKR�UHDOO\�DS�
SUHFLDWH�WKH�DWWLWXGH�RI�WUDQVSDUHQF\�RI�YLOODJH�RIILFLDOV��,Q�DGGLWLRQ�WR�ORFDO�VXSSRUW�WUDQVSDUHQF\�
LQ�'HVD�-DWL�FDQ�DOVR�EH�DFKLHYHG�ZLWK�WKH�VXSSRUW�RI�LQIRUPDWLRQ�WHFKQRORJ\��:LWK�WHFKQRORJ\��LW�
LV�HDV\�IRU�DQ\RQH� WR�DFFHVV� LQIRUPDWLRQ�DERXW�'HVD�-DWL��7KH�JRYHUQPHQW�RI�'HVD�-DWL� IHHO� WKDW�
WUDQVSDUHQF\�PXVW�EH�GRQH�EHFDXVH�WKH�SXEOLF�LV�HQWLWOHG�WR�NQRZ�KRZ�WKH�GHYHORSPHQW�RI�WKH�YLO�
ODJH�LQ�XVLQJ�IXQGV�IURP�WKH�YLOODJH��7KH�OHVVRQ�OHDUQHG�IURP�WKH�PDQDJHPHQW�RI�IXQGV�LQ�'HVD�
-DWL�YLOODJH�LV�DOZD\V�EHLQJ�WUDQVSDUHQW�LQ�PDQDJLQJ�WKH�IXQGV�RI�WKH�YLOODJH��IURP�SODQQLQJ��LPSOH�
PHQWDWLRQ�WR�DFFRXQWDELOLW\�DQG�UHSRUWLQJ��1RWKLQJ�LV�FRYHUHG�IRU�DQ\RQH�ZKR�ZDQWV�WR�VHH�RU�H[�
DPLQH�KRZ�WKH�YLOODJH�IXQGV�LQ�'HVD�-DWL��GHVSLWH�WKH�LQWHUHVW�RI�FLWL]HQV�WR�SD\�DWWHQWLRQ�WR�WKH�IL�
QDQFLDO�UHSRUWLQJ�RI�YLOODJH�IXQGV�LV�TXLWH�ORZ��+RZHYHU��WKH�YLOODJH�RIILFLDOV�UHPDLQ�GLVVHPLQDWH�
WKH�UHVXOWV�RI�LWV�UHSRUWLQJ�WKURXJK�H[LVWLQJ�EDQQHU�LQ�IURQW�RI�WKH�YLOODJH�RIILFH�RU�WKURXJK�SDP�
SKOHWV�DQG�DOVR�YHUEDOO\�WR�LWV�FLWL]HQV� 
 ,Q�SUDFWLFH��WKH�XVH�RI�YLOODJH�IXQGV�LV�LPSOHPHQWHG�E\�ZRUNHUV�RU�ODERU�RI�QDWLYH�YLOODJH��
H[FHSW� IRU� WKH�H[SHUWV�ZKR�DUH�QRW�DYDLODEOH� LQ� WKH�YLOODJH��$V�DQ�H[DPSOH��RQH�RI� WKH�DFWLYLWLHV�
VQDFN-SURGXFWLRQ� WUDLQLQJ��RQH�H[SHUW�RXWVLGH� WKH�YLOODJHUV� LV� LQYLWHG��0UV��$VQDHQL� IURP�:RQR�
VRER�DV�WKH�UHVRXUFH��7KLV�DFWLYLW\�LV�LQ�DFFRUGDQFH�ZLWK�WKH�GHFLVLRQ�RI�PXVUHQ��7KH�GHFLVLRQ�WR�
WUDLQ�WKH�YLOODJHUV�ZLWK�VQDFN-SURGXFWLRQ�ZLOO�EH�EHQHILFLDO�IRU�WKH�UHVLGHQWV�RI�'HVD�-DWL��1RW�RQO\�
GR�WKH�UHVLGHQWV�ODFN�RI�WKH�DELOLW\�WR�SURGXFH�VQDFN��LW�LV�DOVR�'HVD�-DWL�LV�YHU\�IDU�DZD\�IURP�FHQ�
WUDO�FLW\��7KH�H[SHQVH�LQ�EX\LQJ�VQDFN�RXWVLGH�WKH�YLOODJH�ZLOO�UHTXLUH�WRR�KLJK��6R�LW�LV�QHHGHG�WR�
WUDLQ�'HVD�-DWL�UHVLGHQWV�ZLWK�VQDFN-SURGXFWLRQ��2QH�RI�WKH�PDMRU�ZHDNQHVV�RI�'HVD�-DWL�LV�HGXFD�
WLRQ��ZKLFK�RI�WKH�������UHVLGHQWV�� WKHUH�LV�RQO\�RQH�SHUVRQ�ZKR�KROGV�EDFKHORU�GHJUHH��6���DQG�
VHYHQ�SHRSOH�FRPSOHWHG�WKH�GLSORPD�GHJUHH��'��� 
 7KH�UHVXOWV�RI�WKLV�VWXG\�FDQ�EH�XVHG�E\�RWKHU�YLOODJH�JRYHUQPHQW�WR�ILQG�ZD\V�WR�PDQDJH�
YLOODJH� IXQGV� DQG� LPSOHPHQW� WUDQVSDUHQF\�� 7KLV� VWXG\� FDQ� DOVR� EH� XVHG� DV� DQ� HYDOXDWLRQ� RI� WKH�
PDQDJHPHQW�RI�WKH�9LOODJH�)XQG�WR�PLQLPL]H�IUDXG�WKDW�PD\�RFFXU� 
 7KH�UHVHDUFK�ZDV�OLPLWHG�WR�D�IHZ�SRWHQWLDO�VRXUFHV�ZKR�UHIXVHG�WR�DQVZHU�TXHVWLRQV�EH�
FDXVH�RI� WKH� ODFN�RI�XQGHUVWDQGLQJ�E\� WKH�PDQDJHPHQW�RI�YLOODJH�IXQGV��7KH�UHVHDUFK� WRSLFV�DUH�
VHQVLWLYH�DQG�ULVN\�VR�VRPH�LQIRUPDQWV�DUH�SUXGHQWO\�DQVZHU�WKH�TXHVWLRQV�DVNHG��6RPH�LQWHUYLHZ�
HHV�GR�QRW�UHIOHFW�WKH�UHDO�VLWXDWLRQ�WR�SURWHFW�WKH�LQGLYLGXDO�RU�DJHQF\�FRQFHUQHG��)RU�IXUWKHU�UH�
VHDUFK��LW�LV�H[SHFWHG�WR�GHYHORS�WKLV�UHVHDUFK�RQ�RWKHU�DVSHFWV��VXFK�DV�RWKHU�YLOODJHV�ILQDQFLDO�UH�
VRXUFHV��QDPHO\�9LOODJH�$OORFDWLRQ�)XQG��$''���ILQDQFLDO�DVVLVWDQFH�DQG�RWKHU�SURYLQFLDO�EXGJHW� 
 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS�����-��� 

��� 

 

5()(5(1&(6 

 

$KXOXKHOXZ��6WHYDQ�6HOIDQXV�� �������� �3HQWLQJQ\D�7UDQVSDUDQVL�3HPHULQWDK�'DODP�3HODNVDQDDQ�
3HPEDQJXQDQ� 'L� 'LVWULN� 6RURQJ� 7LPXU� .RWD� 6RURQJ�´� *RYHUQDQFH� �� ������±���� KWWSV���
HMRXUQDO�XQVUDW�DF�LG�LQGH[�SKS�JRYHUQDQFH�DUWLFOH�YLHZ����������� 

$ULIL\DQWR��'ZL�)HEUL��DQG�7DXILN�.XUURKPDQ����������³$NXQWDELOLWDV�3HQJHORODDQ�$ORNDVL�'DQD�
'HVD� 'L� .DEXSDWHQ� -HPEHU�´� -XUQDO� 5LVHW� $NXQWDQVL� 'DQ� .HXDQJDQ� �� �������±���� KWWS���
HMRXUQDO�XSL�HGX�LQGH[�SKS�-5$.�DUWLFOH�YLHZ)LOH����������� 

,VVLQJ�� 2WPDU�� �������� ³&RPPXQLFDWLRQ�� 7UDQVSDUHQF\�� $FFRXQWDELOLW\�� 0RQHWDU\� 3ROLF\� LQ� WKH�
7ZHQW\-)LUVW�&HQWXU\�´�)HGHUDO�5HVHUYH�%DQN�RI�6W��/RXLV�5HYLHZ� 

0DDQL��.DUMXQL�'W����������³7UDQVSDUDQVL�'DQ�$NXQWDELOLWDV�'DODP�3HOD\DQDQDQ�3XEOLN�´�-XUQDO�
'HPRNUDVL��������±��� 
KWWS���HMRXUQDO�XQS�DF�LG�LQGH[�SKS�MG�DUWLFOH�YLHZ����������� 

0DPHOR��*UHVO\�<XQLXV�5DLQDO��/LQWMH�.DODQJL��DQG�/LQGD�/DPEH\����������³$QDOLVLV�3HODNVDQDDQ�
'DQ� 3HQDWDXVDKDDQ� 'DQD� 'HVD� 3DGD� 'HVD-'HVD� 'DODP�:LOD\DK� .HFDPDWDQ� .RWDPREDJX�
7LPXU��.RWD�.RWDPREDJX�´�-XUQDO�5LVHW�$NXQWDQVL�'DQ�$XGLWLQJ�³*RRGZLOO´����������±���� 
KWWSV���HMRXUQDO�XQVUDW�DF�LG�LQGH[�SKS�JRRGZLOO�DUWLFOH�YLHZ������������� 

0RWLN��6XU\DQL�6LGLN����������7UDQVSDUDQVL�	�$NXQWDELOLWDV�'DQ�0LQDW�%HULQYHVWDVL��-DNDUWD��6LQDU�
*UDILND� 

1DILGDK��/LQD�1DVLKDWXQ��DQG�0DZDU�6XU\DQLQJW\DV����������³$NXQWDELOLWDV�3HQJHORODDQ�$ORNDVL�
'DQD� 'HVD� GDODP� 8SD\D� 0HQLQJNDWNDQ� 3HPEDQJXQDQ� GDQ� 3HPEHUGD\DDQ� 0DV\DUDNDW�´�
-XUQDO�%LVQLV�'DQ�0DQDMHPHQ�,VODP��������±���� 
KWWS���MRXUQDO�VWDLQNXGXV�DF�LG�LQGH[�SKS�%LVQLV�DUWLFOH�YLHZ������ 

3HPHULQWDK�5HSXEOLN�,QGRQHVLD����������³3HUDWXUDQ�0HQWHUL�'DODP�1HJHUL�1RPRU����7DKXQ������
7HQWDQJ�3HGRPDQ�3HQJHORODDQ�.HXDQJDQ�'DHUDK�´� 
KWWS���NHXGD�NHPHQGDJUL�JR�LG�SURGXNKXNXP�GRZQORDG�����SHUPHQGDJUL-QR-��-WDKXQ-����� 

3HPHULQWDK�5HSXEOLN� ,QGRQHVLD�� �����D��� ³3HUDWXUDQ�0HQWHUL�'DODP�1HJHUL�5HSXEOLN� ,QGRQHVLD�
1RPRU� ���� 7DKXQ� ����� 7HQWDQJ� 3HQJHORODDQ� .HXDQJDQ� 'HVD�´� KWWS���
ZZZ�NHXDQJDQGHVD�FRP�ZS-FRQWHQW�XSORDGV���������3HUPHQGDJUL-1R-���-7DKXQ-����-
7HQWDQJ-3HQJHORODDQ-.HXDQJDQ-'HVD�SGI� 

3HPHULQWDK�5HSXEOLN� ,QGRQHVLD�� �����E���³8QGDQJ-8QGDQJ�5HSXEOLN� ,QGRQHVLD�1RPRU���7DKXQ�
�����7HQWDQJ�'HVD�´�,Q����±����KWWS���SHUDWXUDQ�JR�LG�XX�QRPRU-�-WDKXQ-�����KWPO� 

3HPHULQWDK�5HSXEOLN�,QGRQHVLD����������³3HUDWXUDQ�0HQWHUL�.HXDQJDQ�5HSXEOLN�,QGRQHVLD�1RPRU�
��� 7DKXQ� �����´� KWWS���ZZZ�NHXDQJDQGHVD�FRP�ZS-FRQWHQW�XSORDGV���������30.-��-
'DQGHV-�-7DWD-FDUD-3HQJDORNDVLDQ-3HQ\DOXUDQ-3HQJJXQDDQ-3HPDQWDXDQ-GDQ-(YDOXDVL-'DQD
-'HVD�SGI� 

3UDVHW\R��'HQ\�� 6XKDUQR�� DQG�%DPEDQJ�:LGDUQR�� �������� ³.HSDWXKDQ� 3HPHULQWDK�'HVD�'DODP�
3HQJJXQDDQ�'DQD�'HVD�%HUGDVDUNDQ�3HUDWXUDQ�3HPHULQWDK�5,�1R�����7DKXQ������´�-XUQDO�
$NXQWDQVL� 'DQ� 6LVWHP� 7HNQRORJL� ,QIRUPDVL� ��� �������±���� KWWS���HMXUQDO�XQLVUL�DF�LG�
LQGH[�SKS�$NXQWDQVL�DUWLFOH�YLHZ������ 

3XWUD��(GL����������³.XUDQJ�7UDQVSDUDQ��3HQJHORODDQ�'DQD�'HVD�-DGL�3ROHPLN�´�$FHK�-RXUQDO�1D�
WLRQDO� 1HWZRUN�� ������ KWWS���ZZZ�DMQQ�QHW�QHZV�NXUDQJ-WUDQVSDUDQ-SHQJHORODDQ-GDQD-GHVD-
MDGL-SROHPLN�LQGH[�KWPO� 

6DUDJLK��5DPDLQLP��DQG�6DUZLWLWL�$JXQJ�� ��������³3HUDQ�.RPXQLNDVL�3ROLWLN�3HPHULQWDK�'DODP�
8SD\D�3HQLQJNDWDQ�3DUWLVLSDWLI�0DV\DUDNDW�'DODP�3HPDQIDDWDQ�'DQD�'HVD��3HQJJDOLDQ�%HQ�
WXN�.RPXQLNDVL�:DUJD�0DV\DUDNDW�7HUKDGDS�3HQJJXQDDQ�'DQD�'HVD��´�5HIRUPDVL���������±
���� 
KWWSV���MXUQDO�XQLWUL�DF�LG�LQGH[�SKS�UHIRUPDVL�DUWLFOH�YLHZ)LOH��������� 

6ROHK��$KPDG��)HUL�6XVDQWR��DQG�5HND�6XVDQWL����������³3HUVHSVL�$SDUDWXU�3HPHULQWDK�'HVD�7HU�
KDGDS�'DQD�'HVD�'L�.HFDPDWDQ�6HOXPD�%DUDW�.DEXSDWHQ�6HOXPD�´�(NRPELV�5HYLHZ��� �����
KWWSV���ZZZ�QHOLWL�FRP�SXEOLFDWLRQV�������SHUVHSVL-DSDUDWXU-SHPHULQWDK-GHVD-WHUKDGDS-GDQD-
GHVD-GL-NHFDPDWDQ-VHOXPD-EDUDW-N� 

7UXPDQ��(GZLQ�0�� �������� ³6RYHUHLJQ�:HDOWK� )XQGV�� 7KH�1HHG� IRU�*UHDWHU� 7UDQVSDUHQF\� DQG�
$FFRXQWDELOLW\�´� 3HWHUVRQ� ,QVWLWXWH-� IRU� ,QWHUQDWLRQDO� (FRQRPLFV� �� ��������±��� KWWSV���
GRL�RUJ���������IDM�Y���Q���� 



9LOODJH�)XQG�0DQDJHPHQW�7UDQVSDUHQF\��$�/HVVRQ�/HDUQHG� 
<XOLXV�*DOHQGUD�7XOLV��,QWL\DV�8WDPL��$SULQD�1XJUDKHVWK\�6XOLVW\D�+DSVDUL 

��� 

:LGDJGR��$UL�.XQFDUD��$JXV�:LGRGR��DQG�0XKDPPDG�,VPDLO����������³6LVWHP�$NXQWDQVL�3HQJHO�
RODDQ�'DQD�'HVD�´�-XUQDO�(NRQRPL�'DQ�%LVQLV�����������±��� 

<XOLDQV\DK��DQG�5XVPLDQWR����������$NXQWDQVL�'HVD��6DOHPED�(PSDW� 
 

 

 

 

 


