
0XVLF�SURJUHVVLRQ�LQ�NQRZOHGJH�DQG�VNLOOV� 

.H\�6WDJH���1DWLRQDO�&XUULFXOXP�2EMHFWLYHV 
  
8VH�WKHLU�YRLFHV�H[SUHVVLYHO\�DQG�FUHDWLYHO\�E\�VLQJLQJ�VRQJV�DQG�VSHDNLQJ�FKDQWV�DQG�UK\PHV 
3OD\�WXQHG�DQG�XQWXQHG�LQVWUXPHQWV�PXVLFDOO\ 
/LVWHQ�ZLWK�FRQFHQWUDWLRQ�DQG�XQGHUVWDQGLQJ�WR�D�UDQJH�RI�KLJK-TXDOLW\�OLYH�DQG�UHFRUGHG�PXVLF 
([SHULPHQW�ZLWK��FUHDWH��VHOHFW�DQG�FRPELQH�VRXQGV�XVLQJ�WKH�LQWHUUHODWHG�GLPHQVLRQV�RI�PXVLF 

.H\�6WDJH���1DWLRQDO�&XUULFXOXP�2EMHFWLYHV 
  
3OD\�DQG�SHUIRUP�LQ�VROR�DQG�HQVHPEOH�FRQWH[WV��XVLQJ�WKHLU�YRLFHV�DQG�SOD\LQJ�PXVLFDO�LQVWUXPHQWV�ZLWK�LQFUHDVLQJ�DFFXUDF\��IOXHQF\��FRQWURO�DQG�H[SUHV�

VLRQ 
,PSURYLVH�DQG�FRPSRVH�PXVLF�IRU�D�UDQJH�RI�SXUSRVHV�XVLQJ�WKH�LQWHUUHODWHG�GLPHQVLRQV�RI�PXVLF 
/LVWHQ�ZLWK�DWWHQWLRQ�WR�GHWDLO�DQG�UHFDOO�VRXQGV�ZLWK�LQFUHDVLQJ�DXUDO�PHPRU\ 
8VH�DQG�XQGHUVWDQG�VWDII�DQG�RWKHU�PXVLFDO�QRWDWLRQV 
$SSUHFLDWH�DQG�XQGHUVWDQG�D�ZLGH�UDQJH�RI�KLJK-TXDOLW\�OLYH�DQG�UHFRUGHG�PXVLF�GUDZQ�IURP�GLIIHUHQW�WUDGLWLRQV�DQG�IURP�JUHDW�FRPSRVHUV�DQG�PXVLFLDQV 
'HYHORS�DQ�XQGHUVWDQGLQJ�RI�WKH�KLVWRU\�RI�PXVLF 

  

 (<)6 <HDU�� <HDU�� 
/LVWHQLQJ 5HVSRQGLQJ�WR�PXVLF�WKURXJK�PRYHPHQW��DOWHULQJ�

PRYHPHQW�WR�UHIOHFW�WKH�WHPSR��G\QDPLFV�RU�
SLWFK�RI�WKH�PXVLF�� 
([SORULQJ�O\ULFV�E\�VXJJHVWLQJ�DSSURSULDWH�����
DFWLRQV�� 
([SORULQJ�WKH�VWRU\�EHKLQG�WKH�O\ULFV�RU�PXVLF�� 
/LVWHQLQJ�WR�DQG�IROORZLQJ�D�EHDW�XVLQJ�ERG\��
SHUFXVVLRQ�DQG�LQVWUXPHQWV�� 
&RQVLGHULQJ�ZKHWKHU�D�SLHFH�RI�PXVLF�KDV�D�IDVW����
PRGHUDWH�RU�VORZ�WHPSR�� 
/LVWHQLQJ�WR�VRXQGV�DQG�PDWFKLQJ�WKHP�WR�WKH�
REMHFW�RU�LQVWUXPHQW�� 
/LVWHQLQJ�WR�VRXQGV�DQG�LGHQWLI\LQJ�KLJK�DQG�ORZ�
SLWFK�� 
/LVWHQLQJ�WR�DQG�UHSHDWLQJ�D�VLPSOH�UK\WKP�� 
/LVWHQLQJ�WR�DQG�UHSHDWLQJ�VLPSOH�O\ULFV�� 
8QGHUVWDQGLQJ�WKDW�GLIIHUHQW�LQVWUXPHQWV�PDNH�����
GLIIHUHQW�VRXQGV�DQG�JURXSLQJ�WKHP�DFFRUGLQJO\� 

5HFRJQLVLQJ�DQG�XQGHUVWDQGLQJ�WKH�GLIIHUHQFH������
EHWZHHQ�SXOVH�DQG�UK\WKP�� 
8QGHUVWDQGLQJ�WKDW�GLIIHUHQW�W\SHV�RI�VRXQGV�
DUH�FDOOHG�WLPEUHV�� 
5HFRJQLVLQJ�EDVLF�WHPSR��G\QDPLF�DQG�SLWFK���
FKDQJHV��IDVWHU�VORZHU��ORXGHU�TXLHWHU�DQG�
KLJKHU�ORZHU��� 
'HVFULELQJ�WKH�FKDUDFWHU��PRRG��RU�¶VWRU\·�RI�
PXVLF�WKH\�OLVWHQ�WR��ERWK�YHUEDOO\�DQG�
WKURXJK�PRYHPHQW��'HVFULELQJ�WKH�GLIIHU�
HQFHV�EHWZHHQ�WZR�SLHFHV�RI�PXVLF�� 
([SUHVVLQJ�D�EDVLF�RSLQLRQ�DERXW�PXVLF��OLNH�
GLVOLNH���/LVWHQLQJ�WR�DQG�UHSHDWLQJ�VKRUW���
VLPSOH�UK\WKPLF�SDWWHUQV�� 
/LVWHQLQJ�DQG�UHVSRQGLQJ�WR�RWKHU�SHUIRUPHUV�
E\�SOD\LQJ�DV�SDUW�RI�D�JURXS�� 

5HFRJQLVLQJ�WLPEUH�FKDQJHV�LQ�PXVLF�WKH\��
OLVWHQ�WR�� 
5HFRJQLVLQJ�VWUXFWXUDO�IHDWXUHV�LQ�PXVLF�WKH\�
OLVWHQ�WR�� 
/LVWHQLQJ�WR�DQG�UHFRJQLVLQJ�LQVWUXPHQWDWLRQ�� 
%HJLQQLQJ�WR�XVH�PXVLFDO�YRFDEXODU\�WR�������
GHVFULEH�PXVLF�� 
,GHQWLI\LQJ�PHORGLHV�WKDW�PRYH�LQ�VWHSV�� 
/LVWHQLQJ�WR�DQG�UHSHDWLQJ�D�VKRUW��VLPSOH�
PHORG\�E\�HDU�� 
6XJJHVWLQJ�LPSURYHPHQWV�WR�WKHLU�RZQ�DQG�
RWKHUV·�ZRUN�� 



<HDU�� <HDU�� <HDU�� <HDU�� 
'LVFXVVLQJ�WKH�VW\OLVWLF�IHDWXUHV�RI�
GLIIHUHQW�JHQUHV��VW\OHV�DQG�WUDGLWLRQV�
RI�PXVLF�XVLQJ�PXVLFDO�YRFDEXODU\�
�,QGLDQ��FODVVLFDO��&KLQHVH��%DWWOH�
6RQJV��%DOODGV��-D]]��� 
8QGHUVWDQGLQJ�WKDW�PXVLF�IURP��������
GLIIHUHQW�SDUWV�RI�WKH�ZRUOG�KDV�����
GLIIHUHQW�IHDWXUHV�� 
5HFRJQLVLQJ�DQG�H[SODLQLQJ�WKH�FKDQJHV�
ZLWKLQ�D�SLHFH�RI�PXVLF�XVLQJ�PXVLFDO�
YRFDEXODU\�� 
'HVFULELQJ�WKH�WLPEUH��G\QDPLF��DQG�
WH[WXUDO�GHWDLOV�RI�D�SLHFH�RI�PXVLF��
ERWK�YHUEDOO\��DQG�WKURXJK�PRYHPHQW��
%HJLQQLQJ�WR�VKRZ�DQ�DZDUHQHVV�RI���
PHWUH�� 
%HJLQQLQJ�WR�XVH�PXVLFDO�YRFDEXODU\�
�UHODWHG�WR�WKH�LQWHU-UHODWHG�����������
GLPHQVLRQV�RI�PXVLF��ZKHQ�GLVFXVVLQJ�
LPSURYHPHQWV�WR�WKHLU�RZQ�DQG�RWKHUV·�
ZRUN�� 

5HFRJQLVLQJ�WKH�XVH�DQG�GHYHORSPHQW�RI�
PRWLIV�LQ�PXVLF�� 
,GHQWLI\LQJ�JUDGXDO�G\QDPLF�DQG�WHPSR�
FKDQJHV�ZLWKLQ�D�SLHFH�RI�PXVLF�� 
5HFRJQLVLQJ�DQG�GLVFXVVLQJ�WKH�VW\OLVWLF�
IHDWXUHV�RI�GLIIHUHQW�JHQUHV��VW\OHV�
DQG�WUDGLWLRQV�RI�PXVLF�XVLQJ�PXVLFDO�
YRFDEXODU\��6DPED��5RFN�DQG�5ROO���
,GHQWLI\LQJ�FRPPRQ�IHDWXUHV�EHWZHHQ�
GLIIHUHQW�JHQUHV��VW\OHV�DQG�WUDGLWLRQV�
RI�PXVLF�� 
5HFRJQLVLQJ��QDPLQJ�DQG�H[SODLQLQJ�WKH�
HIIHFW�RI�WKH�LQWHUUHODWHG�GLPHQVLRQV�
RI�PXVLF�� 
,GHQWLI\LQJ�VFDOHG�G\QDPLFV�
�FUHVFHQGR�GHFUHVFHQGR��ZLWKLQ�D�SLHFH�
RI�PXVLF�� 
8VLQJ�PXVLFDO�YRFDEXODU\�WR�GLVFXVV�WKH�
SXUSRVH�RI�D�SLHFH�RI�PXVLF�� 
8VLQJ�PXVLFDO�YRFDEXODU\��UHODWHG�WR�
WKH�LQWHU-UHODWHG�GLPHQVLRQV�RI�PXVLF��
ZKHQ�GLVFXVVLQJ�LPSURYHPHQWV�WR�WKHLU�
RZQ�DQG�RWKHUV·�ZRUN�� 

5HFRJQLVLQJ�DQG�FRQILGHQWO\�GLVFXVVLQJ�
WKH�VW\OLVWLF�IHDWXUHV�RI�GLIIHUHQW��
JHQUHV��VW\OHV�DQG�WUDGLWLRQV�RI�PXVLF�
XVLQJ�PXVLFDO�YRFDEXODU\���6RXWK�$IUL�
FDQ��:HVW�$IULFDQ��0XVLFDO��7KHDWUH��
%OXHV��'DQFH�5HPL[���� 
5HSUHVHQWLQJ�WKH�IHDWXUHV�RI�D�SLHFH�
RI�PXVLF�XVLQJ�JUDSKLF�QRWDWLRQ��DQG�
FRORXUV��MXVWLI\LQJ�WKHLU�FKRLFHV�ZLWK�
UHIHUHQFH�WR�PXVLFDO�YRFDEXODU\�� 
&RPSDULQJ��GLVFXVVLQJ�DQG�HYDOXDWLQJ�
PXVLF�XVLQJ�GHWDLOHG�PXVLFDO�YRFDEXODU\�� 
'HYHORSLQJ�FRQILGHQFH�LQ�XVLQJ�GHWDLOHG�
PXVLFDO�YRFDEXODU\��UHODWHG�WR�WKH����
LQWHU-UHODWHG�GLPHQVLRQV�RI�PXVLF��WR�
GLVFXVV�DQG�HYDOXDWH�WKHLU�RZQ�DQG��
RWKHUV·�ZRUN�� 

'LVFXVVLQJ�PXVLFDO�HUDV�LQ�FRQWH[W��
LGHQWLI\LQJ�KRZ�WKH\�KDYH�LQIOXHQFHG�
HDFK�RWKHU��DQG�GLVFXVVLQJ�WKH�LPSDFW�
RI�GLIIHUHQW�FRPSRVHUV�RQ�WKH���������
GHYHORSPHQW�RI�PXVLFDO�VW\OHV�� 
5HFRJQLVLQJ�DQG�FRQILGHQWO\�GLVFXVVLQJ�
WKH�VW\OLVWLF�IHDWXUHV�RI�PXVLF�DQG��
UHODWLQJ�LW�WR�RWKHU�DVSHFWV�RI�WKH�$UWV�
�3RS�DUW��)LOP�PXVLF��� 
5HSUHVHQWLQJ�FKDQJHV�LQ�SLWFK����������
G\QDPLFV�DQG�WH[WXUH�XVLQJ�JUDSKLF�
QRWDWLRQ��MXVWLI\LQJ�WKHLU�FKRLFHV�ZLWK�
UHIHUHQFH�WR�PXVLFDO�YRFDEXODU\�� 
,GHQWLI\LQJ�WKH�ZD\�WKDW�IHDWXUHV�RI�D�
VRQJ�FDQ�FRPSOHPHQW�RQH�DQRWKHU�WR�
FUHDWH�D�FRKHUHQW�RYHUDOO�HIIHFW�� 
8VH�PXVLFDO�YRFDEXODU\�FRUUHFWO\�ZKHQ�
GHVFULELQJ�DQG�HYDOXDWLQJ�WKH�IHDWXUHV�
RI�D�SLHFH�RI�PXVLF�� 
(YDOXDWLQJ�KRZ�WKH�YHQXH��RFFDVLRQ�DQG�
SXUSRVH�DIIHFWV�WKH�ZD\�D�SLHFH�RI��
PXVLF�VRXQGV�� 
&RQILGHQWO\�XVLQJ�GHWDLOHG�PXVLFDO����
YRFDEXODU\��UHODWHG�WR�WKH����������������
LQWHU-UHODWHG�GLPHQVLRQV�RI�PXVLF��WR�
GLVFXVV�DQG�HYDOXDWH�WKHLU�RZQ�DQG��
RWKHUV�ZRUN�� 



 (<)6 <HDU�� <HDU�� 
&RPSRVLQJ 3OD\LQJ�XQWXQHG�SHUFXVVLRQ�¶LQ�WLPH·�ZLWK�D�SLHFH�

RI�PXVLF�� 
6HOHFWLQJ�FODVVURRP�REMHFWV�WR�XVH�DV�����������
LQVWUXPHQWV�� 
([SHULPHQWLQJ�ZLWK�ERG\�SHUFXVVLRQ�DQG�YRFDO�
VRXQGV�WR�UHVSRQG�WR�PXVLF�� 
6HOHFWLQJ�DSSURSULDWH�LQVWUXPHQWV�WR�UHSUHVHQW�
DFWLRQ�DQG�PRRG�� 
([SHULPHQWLQJ�ZLWK�SOD\LQJ�LQVWUXPHQWV�LQ�����
GLIIHUHQW�ZD\V�� 

6HOHFWLQJ�DQG�FUHDWLQJ�VKRUW�VHTXHQFHV�RI�
VRXQG�ZLWK�YRLFHV�RU�LQVWUXPHQWV�WR�UHSUHVHQW�
D�JLYHQ�LGHD�RU�FKDUDFWHU�� 
&RPELQLQJ�LQVWUXPHQWDO�DQG�YRFDO�VRXQGV� 
ZLWKLQ�D�JLYHQ�VWUXFWXUH�� 
&UHDWLQJ�VLPSOH�PHORGLHV�XVLQJ�D�IHZ�QRWHV��
&KRRVLQJ�G\QDPLFV��WHPSR�DQG�WLPEUH�IRU�D�
SLHFH�RI�PXVLF�� 
&UHDWLQJ�D�VLPSOH�JUDSKLF�VFRUH�WR�UHSUHVHQW�D�
FRPSRVLWLRQ�� 
%HJLQQLQJ�WR�PDNH�LPSURYHPHQWV�WR�WKHLU�ZRUN�
DV�VXJJHVWHG�E\�WKH�WHDFKHU�� 

6HOHFWLQJ�DQG�FUHDWLQJ�ORQJHU�VHTXHQFHV�RI�
DSSURSULDWH�VRXQGV�ZLWK�YRLFHV�RU��������������
LQVWUXPHQWV�WR�UHSUHVHQW�D�JLYHQ�LGHD�RU�
FKDUDFWHU�� 
6XFFHVVIXOO\�FRPELQLQJ�DQG�OD\HULQJ�VHYHUDO�
LQVWUXPHQWDO�DQG�YRFDO�SDWWHUQV�ZLWKLQ�D�JLYHQ�
VWUXFWXUH�� 
&UHDWLQJ�VLPSOH�PHORGLHV�IURP�ILYH�RU�PRUH�
QRWHV�� 
&KRRVLQJ�DSSURSULDWH�G\QDPLFV��WHPSR�DQG�
WLPEUH�IRU�D�SLHFH�RI�PXVLF�� 
8VLQJ�OHWWHU�QDPH�DQG�JUDSKLF�QRWDWLRQ�WR�
UHSUHVHQW�WKH�GHWDLOV�RI�WKHLU�FRPSRVLWLRQ��
%HJLQQLQJ�WR�VXJJHVW�LPSURYHPHQWV�WR�WKHLU�
RZQ�ZRUN�� 



<HDU�� <HDU�� <HDU�� <HDU�� 
&RPSRVLQJ�D�SLHFH�RI�PXVLF�LQ�D�JLYHQ�
VW\OH�ZLWK�YRLFHV�DQG�LQVWUXPHQWV�
�%DWWOH�6RQJ��,QGLDQ�&ODVVLFDO��-D]]��
6ZLQJ��� 
&RPELQLQJ�PHORGLHV�DQG�UK\WKPV�WR�
FRPSRVH�D�PXOWL-OD\HUHG�FRPSRVLWLRQ�LQ�
D�JLYHQ�VW\OH��SHQWDWRQLF��� 
8VLQJ�OHWWHU�QDPH�DQG�UK\WKPLF�������
QRWDWLRQ��JUDSKLF�RU�VWDII���DQG�NH\�
PXVLFDO�YRFDEXODU\�WR�ODEHO�DQG�UHFRUG�
WKHLU�FRPSRVLWLRQV�� 
6XJJHVWLQJ�DQG�LPSOHPHQWLQJ�����������
LPSURYHPHQWV�WR�WKHLU�RZQ�ZRUN��XVLQJ�
PXVLFDO�YRFDEXODU\�� 

&RPSRVLQJ�D�FRKHUHQW�SLHFH�RI�PXVLF�LQ�
D�JLYHQ�VW\OH�ZLWK�YRLFHV��ERGLHV�DQG�
LQVWUXPHQWV�� 
%HJLQQLQJ�WR�LPSURYLVH�PXVLFDOO\�ZLWKLQ�
D�JLYHQ�VW\OH�� 
'HYHORSLQJ�PHORGLHV�XVLQJ�UK\WKPLF�
YDULDWLRQ��WUDQVSRVLWLRQ��LQYHUVLRQ��DQG�
ORRSLQJ�� 
&UHDWLQJ�D�SLHFH�RI�PXVLF�ZLWK�DW�OHDVW�
IRXU�GLIIHUHQW�OD\HUV�DQG�D�FOHDU��
VWUXFWXUH�� 
8VLQJ�OHWWHU�QDPH��JUDSKLF�DQG�����
UK\WKPLF�QRWDWLRQ�DQG�NH\�PXVLFDO����
YRFDEXODU\�WR�ODEHO�DQG�UHFRUG�WKHLU�
FRPSRVLWLRQV�� 
6XJJHVWLQJ�LPSURYHPHQWV�WR�RWKHUV·�
ZRUN��XVLQJ�PXVLFDO�YRFDEXODU\�� 

&RPSRVLQJ�D�GHWDLOHG�SLHFH�RI�PXVLF�
IURP�D�JLYHQ�VWLPXOXV�ZLWK�YRLFHV�� 
ERGLHV�DQG�LQVWUXPHQWV��5HPL[�� 
&RORXUV��6WRULHV��'UDPD��� 
,PSURYLVLQJ�FRKHUHQWO\�ZLWKLQ�D�JLYHQ�
VW\OH�� 
&RPELQLQJ�UK\WKPLF�SDWWHUQV��RVWLQDWR��
LQWR�D�PXOWL-OD\HUHG�FRPSRVLWLRQ�XVLQJ�
DOO�WKH�LQWHU-UHODWHG�GLPHQVLRQV�RI� 
PXVLF�WR�DGG�PXVLFDO�LQWHUHVW�� 
8VLQJ�VWDII�QRWDWLRQ�WR�UHFRUG�UK\WKPV�
DQG�PHORGLHV�� 
6HOHFWLQJ��GLVFXVVLQJ�DQG�UHILQLQJ� 
PXVLFDO�FKRLFHV�ERWK�DORQH�DQG�ZLWK�
RWKHUV��XVLQJ�PXVLFDO�YRFDEXODU\�ZLWK�
FRQILGHQFH��6XJJHVWLQJ�DQG� 
GHPRQVWUDWLQJ�LPSURYHPHQWV�WR�RZQ�
DQG�RWKHUV·�ZRUN�� 

,PSURYLVLQJ�FRKHUHQWO\�DQG�FUHDWLYHO\�
ZLWKLQ�D�JLYHQ�VW\OH��LQFRUSRUDWLQJ�JLYHQ�
IHDWXUHV�� 
&RPSRVLQJ�D�PXOWL-OD\HUHG�SLHFH�RI� 
PXVLF�IURP�D�JLYHQ�VWLPXOXV�ZLWK�YRLFHV��
ERGLHV�DQG�,QVWUXPHQWV�� 
&RPSRVLQJ�DQ�RULJLQDO�VRQJ�� 
LQFRUSRUDWLQJ�O\ULF�ZULWLQJ��PHORG\�
ZULWLQJ�DQG�WKH�FRPSRVLWLRQ�RI� 
DFFRPSDQ\LQJ�IHDWXUHV��ZLWKLQ�D�JLYHQ�
VWUXFWXUH�� 
'HYHORSLQJ�PHORGLHV�XVLQJ�UK\WKPLF�
YDULDWLRQ��WUDQVSRVLWLRQ�DQG�FKDQJHV�LQ�
G\QDPLFV��SLWFK�DQG�WH[WXUH�� 
5HFRUGLQJ�RZQ�FRPSRVLWLRQ�XVLQJ� 
DSSURSULDWH�IRUPV�RI�QRWDWLRQ�DQG�RU�
WHFKQRORJ\�DQG�LQFRUSRUDWLQJ�� 
&RQVWUXFWLYHO\�FULWLTXH�WKHLU�RZQ�DQG�
RWKHUV·�ZRUN��XVLQJ�PXVLFDO�YRFDEXODU\� 



 (<)6 <HDU�� <HDU�� 
3HUIRUPLQJ 8VLQJ�WKHLU�YRLFHV�WR�MRLQ�LQ�ZLWK�ZHOO-NQRZQ�

VRQJV�IURP�PHPRU\�� 
5HPHPEHULQJ�DQG�PDLQWDLQLQJ�WKHLU�UROH�ZLWKLQ�D�
JURXS�SHUIRUPDQFH�� 
0RYLQJ�WR�PXVLF�ZLWK�LQVWUXFWLRQ�WR�SHUIRUP�
DFWLRQV�� 
3DUWLFLSDWLQJ�LQ�SHUIRUPDQFHV�WR�D�VPDOO� 
DXGLHQFH�� 
6WRSSLQJ�DQG�VWDUWLQJ�SOD\LQJ�DW�WKH�ULJKW�WLPH�� 

8VLQJ�WKHLU�YRLFHV�H[SUHVVLYHO\�WR�VSHDN�DQG�
FKDQW�� 
6LQJLQJ�VKRUW�VRQJV�IURP�PHPRU\��PDLQWDLQLQJ�
WKH�RYHUDOO�VKDSH�RI�WKH�PHORG\�DQG�NHHSLQJ�LQ�
WLPH�� 
0DLQWDLQLQJ�WKH�SXOVH��SOD\�RQ�WKH�EHDW��XVLQJ�
KDQGV��DQG�WXQHG�DQG�XQWXQHG�LQVWUXPHQWV��
&RS\LQJ�EDFN�VKRUW�UK\WKPLF�DQG�PHORGLF�
SKUDVHV�RQ�SHUFXVVLRQ�LQVWUXPHQWV�� 
5HVSRQGLQJ�WR�VLPSOH�PXVLFDO�LQVWUXFWLRQV�VXFK�
DV�WHPSR�DQG�G\QDPLF�FKDQJHV�DV�SDUW�RI�D�
FODVV�SHUIRUPDQFH�� 
3HUIRUPLQJ�IURP�JUDSKLF�QRWDWLRQ�� 

8VLQJ�WKHLU�YRLFHV�H[SUHVVLYHO\�ZKHQ�VLQJLQJ��
LQFOXGLQJ�WKH�XVH�RI�EDVLF�G\QDPLFV��ORXG�DQG�
TXLHW��� 
6LQJLQJ�VKRUW�VRQJV�IURP�PHPRU\��ZLWK� 
PHORGLF�DQG�UK\WKPLF�DFFXUDF\�� 
&RS\LQJ�ORQJHU�UK\WKPLF�SDWWHUQV�RQ�XQWXQHG�
SHUFXVVLRQ�LQVWUXPHQWV��NHHSLQJ�D�VWHDG\�
SXOVH�� 
3HUIRUPLQJ�H[SUHVVLYHO\�XVLQJ�G\QDPLFV�DQG�
WLPEUH�WR�DOWHU�VRXQGV�DV�DSSURSULDWH�� 
6LQJLQJ�EDFN�VKRUW�PHORGLF�SDWWHUQV�E\�HDU�
DQG�SOD\LQJ�VKRUW�PHORGLF�SDWWHUQV�IURP� 
OHWWHU�QRWDWLRQ�� 



<HDU�� <HDU�� <HDU�� <HDU�� 
6LQJLQJ�VRQJV�LQ�D�YDULHW\�RI�PXVLFDO�
VW\OHV�ZLWK�DFFXUDF\�DQG�FRQWURO��
GHPRQVWUDWLQJ�GHYHORSLQJ�YRFDO� 
WHFKQLTXH�� 
6LQJLQJ�DQG�SOD\LQJ�LQ�WLPH�ZLWK�SHHUV��
ZLWK�VRPH�GHJUHH�RI�DFFXUDF\�DQG�
DZDUHQHVV�RI�WKHLU�SDUW�LQ�WKH�JURXS�
SHUIRUPDQFH�� 
3HUIRUPLQJ�IURP�EDVLF�VWDII�QRWDWLRQ��
LQFRUSRUDWLQJ�UK\WKP�DQG�SLWFK�DQG�
EHLQJ�DEOH�WR�LGHQWLI\�WKHVH�V\PEROV�
XVLQJ�PXVLFDO�WHUPLQRORJ\� 

6LQJLQJ�ORQJHU�VRQJV�LQ�D�YDULHW\�RI� 
PXVLFDO�VW\OHV�IURP�PHPRU\��ZLWK� 
DFFXUDF\��FRQWURO��IOXHQF\�DQG�D� 
GHYHORSLQJ�VHQVH�RI�H[SUHVVLRQ� 
LQFOXGLQJ�FRQWURO�RI�VXEWOH�G\QDPLF�
FKDQJHV�� 
6LQJLQJ�DQG�SOD\LQJ�LQ�WLPH�ZLWK�SHHUV�
ZLWK�DFFXUDF\�DQG�DZDUHQHVV�RI�WKHLU�
SDUW�LQ�WKH�JURXS�SHUIRUPDQFH�� 
3OD\LQJ�PHORG\�SDUWV�RQ�WXQHG� 
LQVWUXPHQWV�ZLWK�DFFXUDF\�DQG�FRQWURO�
DQG�GHYHORSLQJ�LQVWUXPHQWDO�WHFKQLTXH��
3OD\LQJ�V\QFRSDWHG�UK\WKPV�ZLWK� 
DFFXUDF\��FRQWURO�DQG�IOXHQF\�� 

6LQJLQJ�VRQJV�LQ�WZR�RU�PRUH�SDUWV��LQ�D�
YDULHW\�RI�PXVLFDO�VW\OHV�IURP�PHPRU\��
ZLWK�DFFXUDF\��IOXHQF\��FRQWURO�DQG� 
H[SUHVVLRQ�� 
:RUNLQJ�DV�D�JURXS�WR�SHUIRUP�D�SLHFH�
RI�PXVLF��DGMXVWLQJ�G\QDPLFV�DQG�SLWFK�
DFFRUGLQJ�WR�D�JUDSKLF�VFRUH��NHHSLQJ�LQ�
WLPH�ZLWK�RWKHUV�DQG�FRPPXQLFDWLQJ�
ZLWK�WKH�JURXS�� 
3HUIRUPLQJ�ZLWK�DFFXUDF\�DQG�IOXHQF\�
IURP�JUDSKLF�DQG�VLPSOH�VWDII�QRWDWLRQ��
3OD\LQJ�D�VLPSOH�FKRUG�SURJUHVVLRQ�ZLWK�
DFFXUDF\�DQG�IOXHQF\�� 

6LQJLQJ�VRQJV�LQ�WZR�RU�PRUH�VHFXUH�
SDUWV�IURP�PHPRU\��ZLWK�DFFXUDF\�� 
IOXHQF\��FRQWURO�DQG�H[SUHVVLRQ�� 
:RUNLQJ�DV�D�JURXS�WR�SHUIRUP�D�SLHFH�
RI�PXVLF��DGMXVWLQJ�WKH�LQWHUUHODWHG�
GLPHQVLRQV�RI�PXVLF�DV�UHTXLUHG�� 
NHHSLQJ�LQ�WLPH�ZLWK�RWKHUV�DQG� 
FRPPXQLFDWLQJ�ZLWK�WKH�JURXS�� 
3HUIRUPLQJ�D�VROR�RU�WDNLQJ�D� 
OHDGHUVKLS�UROH�ZLWKLQ�D�SHUIRUPDQFH��
3HUIRUPLQJ�ZLWK�DFFXUDF\�DQG�IOXHQF\�
IURP�JUDSKLF�DQG�VWDII�QRWDWLRQ�DQG�
IURP�WKHLU�RZQ�QRWDWLRQ�� 
3HUIRUPLQJ�E\�IROORZLQJ�D�FRQGXFWRU·V�
FXHV�DQG�GLUHFWLRQV�� 



<HDU�� <HDU�� <HDU�� <HDU�� 
8QGHUVWDQGLQJ�WKDW�PXVLF�IURP� 
GLIIHUHQW�WLPHV�KDV�GLIIHUHQW� 
IHDWXUHV�� 
�$OVR�SDUW�RI�WKH�/LVWHQLQJ�VWUDQG�� 

5HFRJQLVLQJ�DQG�GLVFXVVLQJ�WKH�VW\OLVWLF�
IHDWXUHV�RI�GLIIHUHQW�JHQUHV��VW\OHV�
DQG�WUDGLWLRQV�RI�PXVLF�XVLQJ�PXVLFDO�
YRFDEXODU\�� 
�$OVR�SDUW�RI�WKH�/LVWHQLQJ�VWUDQG�� 

&RQILGHQWO\�GLVFXVVLQJ�WKH�VW\OLVWLF�
IHDWXUHV�RI�GLIIHUHQW�JHQUHV��VW\OHV�
DQG�WUDGLWLRQV�RI�PXVLF�DQG�H[SODLQLQJ�
KRZ�WKHVH�KDYH�GHYHORSHG�RYHU�WLPH��
�$OVR�SDUW�RI�WKH�/LVWHQLQJ�VWUDQG� 

'LVFXVVLQJ�PXVLFDO�HUDV�LQ�FRQWH[W��
LGHQWLI\LQJ�KRZ�WKH\�KDYH�LQIOXHQFHG�
HDFK�RWKHU��DQG�GLVFXVVLQJ�WKH�LPSDFW�
RI�GLIIHUHQW�FRPSRVHUV�RQ�WKH� 
GHYHORSPHQW�RI�PXVLFDO�VW\OHV�� 
�$OVR�SDUW�RI�WKH�/LVWHQLQJ�VWUDQG� 

7KH�KLVWRU\�RI�PXVLF��.6��RQO\� 



,QWHU-UHODWHG� 
GLPHQVLRQV�RI� 
PXVLF 

(<)6 <HDU�� <HDU�� 

3LWFK 7R�XQGHUVWDQG�WKDW�ZKDW�¶KLJK·�DQG�¶�ORZ·�QRWHV�
DUH�� 

7R�XQGHUVWDQG�WKDW�SLWFK�PHDQV�KRZ�KLJK�RU�
ORZ�D�QRWH�VRXQGV�� 
7R�XQGHUVWDQG�WKDW�
WXQHG
�LQVWUXPHQWV�SOD\�
PRUH�WKDQ�RQH�SLWFK�RI�QRWHV�� 

7R�NQRZ�WKDW�VRPH�WXQHG�LQVWUXPHQWV�KDYH�D�
ORZHU�UDQJH�RI�SLWFKHV�DQG�VRPH�KDYH�D� 
KLJKHU�UDQJH�RI�SLWFKHV�� 
7R�XQGHUVWDQG�WKDW�D�PHORG\�LV�PDGH�XS�IURP�
KLJK�DQG�ORZ�SLWFKHG�QRWHV�SOD\HG�RQH�DIWHU�
WKH�RWKHU��PDNLQJ�D�WXQH�� 

'XUDWLRQ 7R�UHFRJQLVH�WKDW�GLIIHUHQW�VRXQGV�FDQ�EH�ORQJ�
RU�VKRUW�� 

7R�NQRZ�WKDW�UK\WKP�PHDQV�D�SDWWHUQ�RI�ORQJ�
DQG�VKRUW�QRWHV�� 

7R�NQRZ�WKDW�
GXUDWLRQ
�PHDQV�KRZ�ORQJ�D�
QRWH��SKUDVH�RU�ZKROH�SLHFH�RI�PXVLF�ODVWV�� 
7R�NQRZ�WKDW�WKH�ORQJ�DQG�VKRUW�VRXQGV�RI�D�
VSRNHQ�SKUDVH�FDQ�EH�UHSUHVHQWHG�E\�D�
UK\WKP�� 

'\QDPLFV 7R�XQGHUVWDQG�WKDW�LQVWUXPHQWV�FDQ�EH�SOD\HG�
ORXGO\�RU�VRIWO\�� 

7R�NQRZ�WKDW�G\QDPLFV�PHDQV�KRZ�ORXG�RU�VRIW�
D�VRXQG�LV�� 
7R�XQGHUVWDQG�WKDW�VRXQGV�FDQ�EH�DGDSWHG�WR�
FKDQJH�WKHLU�PRRG��HJ�WKURXJK�G\QDPLFV�� 

7R�NQRZ�WKDW�G\QDPLFV�FDQ�FKDQJH�WKH�HIIHFW�
D�VRXQG�KDV�RQ�WKH�DXGLHQFH�� 

7HPSR 7R�UHFRJQLVH�PXVLF�WKDW�LV�¶IDVW·�RU�¶VORZ·�� 
7R�XQGHUVWDQG�WKDW�ZH�FDQ�PDWFK�RXU�ERG\�
PRYHPHQWV�WR�WKH�VSHHG��WHPSR��RU�SXOVH��EHDW��
RI�PXVLF�� 

7R�NQRZ�WKDW�WKH�¶SXOVH·�LV�WKH�VWHDG\�EHDW�
WKDW�JRHV�WKURXJK�PXVLF�� 
7R�NQRZ�WKDW�WHPSR�LV�WKH�VSHHG�RI�WKH�PXVLF�� 

7R�XQGHUVWDQG�WKDW�WKH�WHPSR�RI�D�PXVLFDO�
SKUDVH�FDQ�EH�FKDQJHG�WR�DFKLHYH�D�GLIIHUHQW�
HIIHFW�� 
7R�XQGHUVWDQG�WKDW�WKH�SXOVH�RI�PXVLF�FDQ�
FKDQJH��7R�NQRZ�WKDW�P\�YRLFH��ERG\�DQG� 
LQVWUXPHQWV�FDQ�VKRZ�IDVW�DQG�VORZ�EHDWV�� 



,QWHU-UHODWHG� 
GLPHQVLRQV�RI� 
PXVLF 

(<)6 <HDU�� <HDU�� 

7LPEUH 7R�NQRZ�WKDW�GLIIHUHQW�LQVWUXPHQWV�FDQ�VRXQG�
OLNH�D�SDUWLFXODU�FKDUDFWHU�� 
7R�UHFRJQLVH�WKDW�YRLFHV�DQG�LQVWUXPHQWV�FDQ�
LPLWDWH�VRXQGV�IURP�WKH�ZRUOG�DURXQG�XV� 
�HJ��YHKLFOHV��� 

7R�NQRZ�WKDW�
WLPEUH
�PHDQV�WKH�TXDOLW\�RI�D�
VRXQG��HJ�WKDW�GLIIHUHQW�LQVWUXPHQWV�ZRXOG�
VRXQG�GLIIHUHQW�SOD\LQJ�D�QRWH�RI�WKH�VDPH�
SLWFK�� 
7R�NQRZ�WKDW�P\�YRLFH�FDQ�FUHDWH�GLIIHUHQW�
WLPEUHV�WR�KHOS�WHOO�D�VWRU\�� 

7R�NQRZ�WKDW�PXVLFDO�LQVWUXPHQWV�FDQ�EH�
XVHG�WR�FUHDWH�
UHDO�OLIH
�VRXQG�HIIHFWV�� 
7R�XQGHUVWDQG�DQ�LQVWUXPHQW�FDQ�EH�PDWFKHG�
WR�DQ�DQLPDO�QRLVH�EDVHG�RQ�LWV�WLPEUH�� 

7H[WXUH 7R�NQRZ�WKDW�PXVLF�RIWHQ�KDV�PRUH�WKDQ�RQH�
LQVWUXPHQW�EHLQJ�SOD\HG�DW�D�WLPH�� 

7R�NQRZ�WKDW�PXVLF�KDV�OD\HUV�FDOOHG�

WH[WXUH
�� 

7R�NQRZ�WKDW�D�JUDSKLF�VFRUH�FDQ�VKRZ�D� 
SLFWXUH�RI�WKH�OD\HUV��RU�
WH[WXUH
��RI�D�SLHFH�
RI�PXVLF�� 

6WUXFWXUH 7R�UHFRJQLVH�WKH�FKRUXV�LQ�D�IDPLOLDU�VRQJ�� 7R�NQRZ�WKDW�D�SLHFH�RI�PXVLF�FDQ�KDYH�PRUH�
WKDQ�RQH�VHFWLRQ��HJ�D�YHUVHG�DQG�D�FKRUXV�� 

7R�XQGHUVWDQG�WKDW�VWUXFWXUH�PHDQV�WKH� 
RUJDQLVDWLRQ�RI�VRXQGV�ZLWKLQ�PXVLF��HJ�D� 
FKRUXV�DQG�YHUVH�SDWWHUQ�LQ�D�VRQJ� 

1RWDWLRQ 7R�NQRZ�WKDW�VLJQDOV�FDQ�WHOO�XV�ZKHQ�WR�VWDUW�RU�
VWRS�SOD\LQJ�� 

7R�XQGHUVWDQG�WKDW�PXVLF�FDQ�EH�UHSUHVHQWHG�
E\�SLFWXUHV�RU�V\PEROV�� 

7R�NQRZ�WKDW�
QRWDWLRQ
�PHDQV�ZULWLQJ�PXVLF�
GRZQ�VR�WKDW�VRPHRQH�HOVH�FDQ�SOD\�LW�� 
,�NQRZ�WKDW�D�JUDSKLF�VFRUH�FDQ�VKRZ�D� 
SLFWXUH�RI�WKH�VWUXFWXUH�DQG���RU�WH[WXUH�RI�
PXVLF�� 



,QWHU-UHODWHG� 
GLPHQVLRQV�RI� 
PXVLF 

<HDU�� <HDU�� <HDU�� <HDU�� 

3LWFK 7R�NQRZ�WKDW�WKH�JURXS�RI�
SLWFKHV�LQ�D�VRQJ�LV�FDOOHG�LWV�

NH\
�DQG�WKDW�D�NH\�GHFLGHV�
ZKHWKHU�D�VRQJ�VRXQGV�KDSS\�RU�
VDG�� 
7R�NQRZ�WKDW�VRPH�WUDGLWLRQDO�
PXVLF�DURXQG�WKH�ZRUOG�LV�EDVHG�
RQ�ILYH-QRWHV�FDOOHG�D�

SHQWDWRQLF
�VFDOH�� 
7R�XQGHUVWDQG�WKDW�D� 
SHQWDWRQLF�PHORG\�XVHV�RQO\�WKH�
ILYH�QRWHV�&�'�(�*�$�� 

7R�NQRZ�WKDW�D�EDVV�OLQH�LV�WKH�
ORZHVW�SLWFK�OLQH�RI�QRWHV�LQ�D�
SLHFH�RI�PXVLF��DQG�D�ZDONLQJ�
EDVVOLQH��ZKHUH�SDWWHUQV�RI�
QRWHV�JR�XS�WKHQ�GRZQ�DJDLQ��LV�
FRPPRQ�LQ�URFN�DQG�UROO�� 
7R�NQRZ�WKDW�D�JOLVVDQGR�LQ�PXVLF�
PHDQV�D�VOLGLQJ�HIIHFW�SOD\HG�RQ�
LQVWUXPHQWV�RU�PDGH�E\�\RXU�
YRLFH�� 
7R�NQRZ�WKDW�
WUDQVSRVLQJ
�D� 
PHORG\�PHDQV�FKDQJLQJ�LWV�NH\��
PDNLQJ�LW�KLJKHU�RU�ORZHU�
SLWFKHG�� 

7R�XQGHUVWDQG�WKDW�D�PLQRU�NH\�
�SLWFK��FDQ�EH�XVHG�WR�PDNH�PXVLF�
VRXQG�VDG�� 
7R�XQGHUVWDQG�WKDW�PDMRU�FKRUGV�
FUHDWH�D�EULJKW��KDSS\�VRXQG�� 
7R�NQRZ�WKDW�D�
EHQW�QRWH
�LV�D�
QRWH�WKDW�YDULHV�LQ�LWV�SLWFK��HJ�
WKH�SLWFK�PD\�VOLGH�XS�RU�GRZQ��
7R�XQGHUVWDQG�WKDW�YDU\LQJ� 
HIIHFWV�FDQ�EH�FUHDWHG�XVLQJ�RQO\�
\RXU�YRLFH��IRU�H[DPSOH�E\� 
FKDQJLQJ�WKH�SLWFK��G\QDPLF�RU�
WHPSR�RI�WKH�VRXQGV�PDGH�� 

7R�NQRZ�WKDW�WKH�6ROID�V\OODEOHV� 
UHSUHVHQW�WKH�SLWFKHV�LQ�DQ�RFWDYH�� 
7R�XQGHUVWDQG�WKDW�
PDMRU
�NH\� 
VLJQDWXUHV�XVH�QRWH�SLWFKHV�WKDW�VRXQG�
FKHHUIXO�DQG�XSEHDW�� 
7R�XQGHUVWDQG�WKDW�
PLQRU
�NH\� 
VLJQDWXUHV�XVH�QRWH�SLWFKHV�WKDW�FDQ�
VXJJHVW�VDGQHVV�DQG�WHQVLRQ�� 
7R�NQRZ�WKDW�D�PHORG\�FDQ�EH�DGDSWHG�
E\�FKDQJLQJ�LWV�SLWFK�� 

'XUDWLRQ 7R�NQRZ�WKDW�GLIIHUHQW�QRWHV�
KDYH�GLIIHUHQW�GXUDWLRQV��DQG�
WKDW�FURWFKHWV�DUH�ZRUWK�RQH�
ZKROH�EHDW�� 
7R�NQRZ�WKDW�ZULWWHQ�PXVLF�
WHOOV�\RX�KRZ�ORQJ�WR�SOD\�D�QRWH�
IRU�� 

7R�NQRZ�WKDW�FRPELQLQJ� 
GLIIHUHQW�LQVWUXPHQWV�SOD\LQJ�
GLIIHUHQW�UK\WKPV�FUHDWHV�OD\HUV�
RI�VRXQG�FDOOHG�¶WH[WXUH·�� 
7R�NQRZ�WKDW�SOD\LQJ�¶LQ�WLPH·� 
UHTXLUHV�SOD\LQJ�WKH�QRWHV�IRU�
WKH�FRUUHFW�GXUDWLRQ�DV�ZHOO�DV�DW�
WKH�FRUUHFW�VSHHG�� 
7R�NQRZ�WKDW�D�PRWLI�LQ�PXVLF�FDQ�
EH�D�UHSHDWHG�UK\WKP�� 

7R�NQRZ�WKDW�¶SRO\-UK\WKPV·�
PHDQV�PDQ\�GLIIHUHQW�UK\WKPV�
SOD\HG�DW�RQFH�� 
7R�NQRZ�WKDW�WKH�GXUDWLRQ�RI�D�
QRWH�RU�SKUDVH�LQ�PXVLF�FDQ�EH�
VKRZQ�XVLQJ�D�UHSHDWHG�V\PERO�RU�
WKH�VL]H�RI�D�V\PERO�RQ�D�JUDSKLF�
VFRUH�� 

7R�XQGHUVWDQG�WKDW�DOO�W\SHV�RI�PXVLF�
QRWDWLRQ�VKRZ�QRWH�GXUDWLRQ�� 
7R�XQGHUVWDQG�WKDW�UHSUHVHQWLQJ�
EHDWV�RI�VLOHQFH�RU�¶UHVWV·�LQ�ZULWWHQ�
PXVLF�LV�LPSRUWDQW�DV�LW�KHOSV�XV�SOD\�
UK\WKPV�FRUUHFWO\�� 
7R�NQRZ�WKDW�D�TXDYHU�LV�ZRUWK�KDOI�D�
EHDW��D�FURWFKHW�RQH�ZKROH�EHDW�DQG�D�
PLQLP�WZR�ZKROH�EHDWV�� 

'\QDPLFV 7R�NQRZ�WKDW�WKH�ZRUG�

FUHVFHQGR
�PHDQV�D�VRXQG� 
JHWWLQJ�JUDGXDOO\�ORXGHU�� 

7R�NQRZ�WKDW�FKDQJLQJ�WKH� 
G\QDPLFV�RI�D�PXVLFDO�SKUDVH�RU�
PRWLI�FDQ�FKDQJH�WKH�WH[WXUH�RI�
D�SLHFH�RI�PXVLF�� 

7R�XQGHUVWDQG�WKDW�YDU\LQJ� 
HIIHFWV�FDQ�EH�FUHDWHG�XVLQJ�RQO\�
\RXU�YRLFH��IRU�H[DPSOH�E\� 
FKDQJLQJ�WKH�SLWFK��G\QDPLF�RU�
WHPSR�RI�WKH�VRXQGV�PDGH�� 

7R�NQRZ�WKDW�D�PHORG\�FDQ�EH�DGDSWHG�
E\�FKDQJLQJ�LWV�G\QDPLFV�� 



,QWHU-UHODWHG� 
GLPHQVLRQV�RI� 
PXVLF 

<HDU�� <HDU�� <HDU�� <HDU�� 

7HPSR 1�$ 7R�NQRZ�WKDW�SOD\LQJ�LQ�WLPH�
PHDQV�DOO�SHUIRUPHUV�SOD\LQJ� 
WRJHWKHU�DW�WKH�VDPH�VSHHG�� 

7R�XQGHUVWDQG�WKDW�D�VORZ�WHPSR�
FDQ�EH�XVHG�WR�PDNH�PXVLF�VRXQG�
VDG�� 
7R�XQGHUVWDQG�WKDW�YDU\LQJ 
HIIHFWV�FDQ�EH�FUHDWHG�XVLQJ�RQO\�
\RXU�YRLFH��IRU�H[DPSOH�E\� 
FKDQJLQJ�WKH�SLWFK��G\QDPLF�RU�
WHPSR�RI�WKH�VRXQGV�PDGH�� 

7R�NQRZ�WKDW�D�PHORG\�FDQ�EH�DGDSWHG�
E\�FKDQJLQJ�LWV�G\QDPLFV��SLWFK�RU�
WHPSR�� 

7LPEUH 7R�XQGHUVWDQG�WKDW�WKH�WLPEUH�
RI�LQVWUXPHQWV�SOD\HG�DIIHFW�
WKH�PRRG�DQG�VW\OH�RI�D�SLHFH�
RI�PXVLF�� 

7R�NQRZ�WKDW�JURXSLQJ� 
LQVWUXPHQWV�DFFRUGLQJ�WR�WKHLU�
WLPEUH�FDQ�FUHDWH�FRQWUDVWLQJ�
¶WH[WXUHV·�LQ�PXVLF�� 
7R�XQGHUVWDQG�WKDW�ERWK� 
LQVWUXPHQWV�DQG�YRLFHV�FDQ� 
FUHDWH�DXGLR�HIIHFWV�WKDW� 
GHVFULEH�VRPHWKLQJ�\RX�FDQ�VHH�� 

7R�XQGHUVWDQG�WKDW�KXPDQ�YRLFHV�
KDYH�WKHLU�RZQ�LQGLYLGXDO�WLPEUH��
DQG�WKDW�WKLV�FDQ�EH�DGDSWHG�E\�
XVLQJ�WKH�YRLFH�LQ�GLIIHUHQW�ZD\V�� 

7R�NQRZ�WKDW�WLPEUH�FDQ�DOVR�EH�
WKRXJKW�RI�DV�
WRQH�FRORXU
�DQG�FDQ�EH�
GHVFULEHG�LQ�PDQ\�ZD\V�HJ�ZDUP�RU�
FROG��ULFK�RU�EULJKW�� 

7H[WXUH 7R�NQRZ�WKDW�PDQ\�W\SHV�RI�
PXVLF�IURP�DURXQG�WKH�ZRUOG�
FRQVLVW�RI�PRUH�WKDQ�RQH�OD\HU�
RI�VRXQG��IRU�H[DPSOH�D�¶WDOD·�
DQG�¶UDJ·�LQ�WUDGLWLRQDO�,QGLDQ�
PXVLF�� 

7R�NQRZ�WKDW�FRPELQLQJ� 
GLIIHUHQW�LQVWUXPHQWV�DQG� 
GLIIHUHQW�UK\WKPV�ZKHQ�ZH� 
FRPSRVH�FDQ�FUHDWH�OD\HUV�RI�
VRXQG�ZH�FDOO�
WH[WXUH
�� 
7R�XQGHUVWDQG�WKDW�KDUPRQ\�
PHDQV�SOD\LQJ�WZR�QRWHV�DW�WKH�
VDPH�WLPH��ZKLFK�XVXDOO\�VRXQG�
JRRG�WRJHWKHU�� 

7R�XQGHUVWDQG�WKDW�D�FKRUG�LV�
WKH�OD\HULQJ�RI�VHYHUDO�SLWFKHV�
SOD\HG�DW�WKH�VDPH�WLPH�� 
7R�NQRZ�WKDW�SRO\-UK\WKPV�PHDQV�
PDQ\�UK\WKPV�SOD\HG�DW�RQFH�� 

7R�XQGHUVWDQG�WKDW�WH[WXUH�FDQ�EH�
FUHDWHG�E\�DGGLQJ�RU�UHPRYLQJ� 
LQVWUXPHQWV�LQ�D�SLHFH�DQG�FDQ�FUHDWH�
WKH�HIIHFW�RI�G\QDPLF�FKDQJH�� 
7R�NQRZ�WKDW�D�
FRXQWHU-VXEMHFW
�RU�

FRXQWHU-PHORG\
�SURYLGHV�FRQWUDVW�WR�
WKH�PDLQ�PHORG\�� 
7R�NQRZ�WKDW�D�FRXQWHU-PHORG\�LV� 
GLIIHUHQW�WR�KDUPRQ\�EHFDXVH�LW�XVHV�
D�GLIIHUHQW�UK\WKP�DV�ZHOO�DV� 
FRPSOHPHQWDU\�QRWHV�� 
7R�NQRZ�WKDW�D�¶SRO\SKRQLF·�WH[WXUH�
PHDQV�ORWV�RI�LQGLYLGXDO�PHORGLHV� 
OD\HUHG�WRJHWKHU��OLNH�LQ�D�FDQRQ�� 



,QWHU-UHODWHG� 
GLPHQVLRQV�RI� 
PXVLF 

<HDU�� <HDU�� <HDU�� <HDU�� 

6WUXFWXUH 7R�NQRZ�WKDW�LQ�D�EDOODG��D�

VWDQ]D
�PHDQV�D�YHUVH�� 
7R�NQRZ�WKDW�PXVLF�IURP� 
GLIIHUHQW�SODFHV�RIWHQ�KDV� 
GLIIHUHQW�VWUXFWXUDO�IHDWXUHV��
HJ�WUDGLWLRQDO�&KLQHVH�PXVLF�LV�
EDVHG�RQ�WKH�ILYH-QRWH� 
SHQWDWRQLF�VFDOH�� 

7R�NQRZ�WKDW�GHFLGLQJ�WKH� 
VWUXFWXUH�RI�PXVLF�ZKHQ� 
FRPSRVLQJ�FDQ�KHOS�XV�FUHDWH� 
LQWHUHVWLQJ�PXVLF�ZLWK� 
FRQWUDVWLQJ�VHFWLRQV�� 
$Q�RVWLQDWR�LV�D�PXVLFDO�SDWWHUQ�
WKDW�LV�UHSHDWHG�RYHU�DQG�RYHU��D�
YRFDO�RVWLQDWR�LV�D�SDWWHUQ� 
FUHDWHG�ZLWK�\RXU�YRLFH�� 
7R�XQGHUVWDQG�WKDW�PXVLFDO� 
PRWLIV��UHSHDWLQJ�SDWWHUQV��DUH�
XVHG�DV�D�EXLOGLQJ�EORFN�LQ�PDQ\�
ZHOO-NQRZQ�SLHFHV�RI�PXVLF� 

7R�NQRZ�WKDW�D�ORRS�LV�D�UHSHDWHG�
UK\WKP�RU�PHORG\��DQG�LV�DQRWKHU�
ZRUG�IRU�RVWLQDWR�� 
7R�NQRZ�WKDW���-EDU�%OXHV�LV�D�
VHTXHQFH�RI����EDUV�RI�PXVLF��
PDGH�XS�RI�WKUHH�GLIIHUHQW�
FKRUGV�� 

7R�NQRZ�WKDW�D�FKRUG�SURJUHVVLRQ�LV�D�
VHTXHQFH�RI�FKRUGV�WKDW�UHSHDWV�
WKURXJKRXW�D�VRQJ�� 
7R�NQRZ�WKDW�D�FDQRQ�LV�D�PXVLFDO�
VWUXFWXUH�RU�
IRUP
�LQ�ZKLFK�DQ� 
RSHQLQJ�PHORG\�LV�LPLWDWHG�E\�RQH�RU�
PRUH�SDUWV�FRPLQJ�LQ�RQH�E\�RQH�� 
7R�NQRZ�WKDW�D�¶WKHPH·�LQ�PXVLF�LV�WKH�
PDLQ�PHORG\�DQG�WKDW�¶YDULDWLRQV·�DUH�
ZKHQ�WKLV�PHORG\�KDV�EHHQ�FKDQJHG�LQ�
VRPH�ZD\�� 
7R�NQRZ�WKDW�JURXQG�EDVV�LV�D� 
UHSHDWLQJ�PHORG\�SOD\HG�RQ�D�EDVV 
LQVWUXPHQW�LQ�%DURTXH�PXVLF�� 

1RWDWLRQ 7R�XQGHUVWDQG�WKDW�
UHDGLQJ
�
PXVLF�PHDQV�XVLQJ�KRZ�WKH� 
ZULWWHQ�QRWH�V\PEROV�ORRN�DQG�
WKHLU�SRVLWLRQ�WR�NQRZ�ZKDW�
QRWHV�WR�SOD\� 

7R�NQRZ�WKDW�¶SHUIRUPDQFH� 
GLUHFWLRQV·�DUH�ZRUGV�DGGHG�WR�
PXVLF�QRWDWLRQ�WR�WHOO�WKH� 
SHUIRUPHUV�KRZ�WR�SOD\�� 

7R�NQRZ�WKDW�VLPSOH�SLFWXUHV�FDQ�
EH�XVHG�WR�UHSUHVHQW�WKH�VWUXF�
WXUH��RUJDQLVDWLRQ��RI�PXVLF�� 
7R�XQGHUVWDQG�WKDW�LQ�ZULWWHQ�
VWDII�QRWDWLRQ��QRWHV�FDQ�JR�RQ�RU�
EHWZHHQ�OLQHV��DQG�WKDW�WKH�OLQHV�
VKRZ�WKH�SLWFK�RI�WKH�QRWH�� 

7R�NQRZ�WKDW�
JUDSKLF�QRWDWLRQ
�PHDQV�
ZULWLQJ�PXVLF�GRZQ�XVLQJ�\RXU�FKRLFH�
RI�SLFWXUHV�RU�V\PEROV�EXW�
VWDII� 
QRWDWLRQ
�PHDQV�PXVLF�ZULWWHQ�PRUH�
IRUPDOO\�RQ�WKH�VSHFLDO�OLQHV�FDOOHG�

VWDYHV
�� 
7R�NQRZ�WKDW�FKRUG�SURJUHVVLRQV�DUH�
UHSUHVHQWHG�LQ�PXVLF�E\�5RPDQ� 
QXPHUDOV�� 


