


0XVLF�WR�0\�(DUV 
 
 

 
+HOOR��*((5OLQJV��,W·V�)O\QQ�DJDLQ��,·P�VWLOO�LQ�1LJHULD�
ZLWK�P\�SDUHQWV�ZKHUH�WKH\·UH�ZRUNLQJ�WR�KHOS�VROYH�
WKH�SUREOHP�RI�GHIRUHVWDWLRQ��:H·YH�EHHQ�VWD\LQJ�LQ�
D�SDUW�RI�1LJHULD�ZKHUH�WKH�,JER�SHRSOH�OLYH�DQG�
OHDUQLQJ�D�ORW�DERXW�,JER�FXOWXUH�� 
 
6RRQ�WKH�,JER�ZLOO�FHOHEUDWH�WKH�1HZ�<DP�)HVWLYDO��
DQG�VRPH�RI�P\�IULHQGV�DUH�JRLQJ�WR�SHUIRUP�D�VRQJ�
DQG�GDQFH�DV�SDUW�RI�WKH�FHOHEUDWLRQ��7KH\�DVNHG�PH�
WR�MRLQ�LQ�DQG�SOD\�D�PXVLFDO�LQVWUXPHQW�GXULQJ�WKHLU�
SHUIRUPDQFH��DQG�,�UHDOO\�ZDQW�WR��EXW�,�GRQ·W�KDYH�DQ�
LQVWUXPHQW�WR�SOD\�� 
 
0D\EH�\RX�FDQ�KHOS�PH�FUHDWH�DQ�LQVWUXPHQW��$UH�\RX�
UHDG\�WR�JHW�\RXU�JHDUV�PRYLQJ"�&KHFN�RXW�WKH�YLGHRV�
,�SRVWHG�WR�ILQG�RXW�PRUH�        
          
       *RRG�OXFN� 
 



3UH�4XHVW�6HWXS 
0XVLF�WR�0\�(DUV 

 

 
 
7KLV�TXHVW�UHTXLUHV�DW�OHDVW����IHHW�RI�VSDFH�VR�
WKDW�\RX�FDQ�SHUIRUP�WKH�7HVW�IRU�6XFFHVV��7KH�
WHVW�IRU�VXFFHVV�UHTXLUHV�IRXU�SHRSOH�WR�ZRUN������
WRJHWKHU��VR�LI�\RX·UH�ZRUNLQJ�RQ�\RXU�RZQ��WU\�WR�
JHW�VRPH�IULHQGV�RU�IDPLO\�PHPEHUV�WR�KHOS�\RX�
RXW� 
,I�WKDW�LV�QRW�SRVVLEOH��WKHUH�DUH�RWKHU�RSWLRQV�WR�
FRPSOHWH�WKH�7HVW�IRU�6XFFHVV�DV�ZHOO� 
 
*RRG�OXFN� 



,QVWUXFWLRQV�IRU�*((5OLQJV 
6HJPHQW��—�0XVLF�WR�0\�(DUV 

 
 

 
 

7KH�6XSSO\�6DFN�KDV�PDWHULDOV�WKDW�UHSUHVHQW�WKH�RE�
MHFWV�)O\QQ�KDV�ZLWK�KHU��6KH�IRXQG�WKHVH�REMHFWV�
DURXQG�WKH�YLOODJH�DQG�LQ�KHU�KRPH��+HUH·V�ZKDW�\RX�

KDYH�WR�ZRUN�ZLWK� 

0DWHULDO�      :KDW�LW�5HSUHVHQWV� 
 

 

 

 

 

 

 

<RX�FDQ�XVH�VFLVVRUV�WR�PDNH�FKDQJHV�WR�WKHVH�PD�
WHULDOV�LQ�DQ\�ZD\�\RX�QHHG�WR��0DNH�VXUH�\RX�SODQ�
DKHDG�DQG�XVH�WKH�PDWHULDOV�ZLVHO\��WKHUH�DUH�QR�
H[WUDV� 

+HUH�DUH�WKH�PDWHULDOV�,�JDWKHUHG�IURP�P\�����
SDUHQWV·�RIILFH�DQG�IURP�DURXQG�WKH�YLOODJH� 

<DPV�VWD\�JRRG�IRU�XS�WR���PRQWKV�ZLWKRXW�QHHGLQJ�WR�
EH�UHIULJHUDWHG��1R�ZRQGHU�WKH\·UH�VXFK�DQ�LPSRUWDQW�
SDUW�RI�1LJHULDQ�VRFLHW\� 

��SODVWLF�FXSV Þ  )URP�UHF\FOLQJ�ELQ 
��6W\URIRDP�FXSV Þ  'ULHG��KROORZHG�JRXUGV 
��FDUGERDUG�WXEH Þ  5HHG 
��HPSW\�DOXPLQXP�FDQV Þ  )URP�UHF\FOLQJ�ELQ 
��VKHHWV�FRQVWUXFWLRQ�SDSHU Þ  %DQDQD�OHDYHV 
��VKHHWV�SDSHUERDUG Þ  7UHH�EDUN 
��UXEEHU�EDQGV Þ  )URP�SDUHQWV·�RIILFH 
��ZRRGHQ�SHQFLOV Þ  7ZLJV 
0DVNLQJ�WDSH Þ  )URP�SDUHQWV·�RIILFH 



<RXU�&KDOOHQJH 
6HJPHQW��—0XVLF�WR�0\�(DUV 

 
 
)O\QQ�QHHGV�WR�FUHDWH�D�PXVLFDO�LQVWUXPHQW�WR�SOD\�DW�WKH�1HZ�<DP�
)HVWLYDO��7KH�LQVWUXPHQW�PXVW�SOD\�D�PHORG\��DQG�LW�QHHGV�WR�EH�KHDUG�
RYHU�WKH�VRXQG�RI�WZR�GUXPPHUV� 
7KH�PDWHULDOV�LQ�WKH�6XSSO\�6DFN�DUH�WKH�RQO\�PDWHULDOV�\RX�KDYH�WR�
ZRUN�ZLWK��8VH�\RXU�FUHDWLYLW\�DQG�\RXU�HQJLQHHULQJ�LQWXLWLRQ�WR�PDNH�D�
EUDQG-QHZ��QHYHU-VHHQ-EHIRUH�LQVWUXPHQW��%HIRUH�\RX�VWDUW�ZRUNLQJ��
XVH�WKH�VSDFH�EHORZ�WR�SODQ�RXW�\RXU�VROXWLRQ� 

 
0\�VROXWLRQ�ZLOO�ORRN�OLNH�WKLV��DQG�,�ZLOO�XVH�WKHVH�PDWHULDOV� 

BB3ODVWLF�FXSV 
BB6W\URIRDP�FXSV 
BB&DUGERDUG�WXEH 
BB$OXPLQXP�FDQV 
BB&RQVWUXFWLRQ�SDSHU 
BB3DSHUERDUG 
BB5XEEHU�EDQGV 
BB:RRGHQ�SHQFLOV 
BB7DSH 



,QLWLDO�7HVW�IRU�6XFFHVV 
0XVLF�WR�0\�(DUV 

 
 

,W·V�WKH�PRPHQW�RI�WUXWK��&KHFN�WR�PDNH�VXUH�\RXU�LQVWUXPHQW�PHHWV�
WKH�UHTXLUHPHQWV�DQG�XVH�WKHVH�GLUHFWLRQV�WR�FRQGXFW�WKH�WHVW� 
 

+HDULQJ�7HVW�ZLWK�)RXU�3HRSOH 
<RX�ZLOO�QHHG���SHRSOH�IRU�WKH�WHVW—��PXVLFLDQ����OLVWHQHU����GUXPPHUV� 
3RVLWLRQ�WKH���SHRSOH�DFFRUGLQJ�WR�WKH�GLDJUDP�EHORZ��8VH�D�PHDVXULQJ�
WDSH�WR�DFFXUDWHO\�PHDVXUH�RXW�WKH�GLVWDQFHV� 
 
 
 
7R�VWDUW�WKH�WHVW��WKH�OLVWHQHU�PXVW�WXUQ�WKHLU�EDFN�WR�WKH�PXVLFLDQ�VR�
WKDW�WKH\�FDQQRW�VHH�WKH�LQVWUXPHQW��7KH�GUXPPHUV�ZLOO�EHJLQ�FODSSLQJ�
UK\WKPLFDOO\��QRW�VWRSSLQJ�XQWLO�WKH�WHVW�LV�ILQLVKHG��7KH�PXVLFLDQ�ZLOO�
SOD\�WKH�LQVWUXPHQW���WLPHV��SDXVLQJ�DIWHU�HDFK�WLPH�WKH\�SOD\��,I�WKH�
OLVWHQHU�KHDUV�WKH�LQVWUXPHQW��WKH\�UDLVH�WKHLU�KDQG� 
 

+HDULQJ�7HVW�ZLWK�7ZR�3HRSOH 
2QH�SHUVRQ�ZLOO�EH�WKH�PXVLFLDQ�DQG�RQH�SHUVRQ�ZLOO�EH�WKH�OLVWHQHU��8VH�
D�VWHUHR��FRPSXWHU��RU�RWKHU�GHYLFH�WR�SOD\�GUXP�VRXQGV�RU�D�VRQJ�ZLWK�
KHDY\�GUXPV��7KH�OLVWHQHU�PXVW�WXUQ�WKHLU�EDFN�WR�WKH�PXVLFLDQ�VR�WKDW�
WKH\�FDQQRW�VHH�WKH�LQVWUXPHQW��7KH�PXVLFLDQ�ZLOO�SOD\�WKH�LQVWUXPHQW���
WLPHV��SDXVLQJ�DIWHU�HDFK�WLPH�WKH\�SOD\��,I�WKH�OLVWHQHU�KHDUV�WKH�LQ�
VWUXPHQW��WKH\�UDLVH�WKHLU�KDQG� 
 

5HTXLUHPHQWV 
�� ,QVWUXPHQW�PXVW�SOD\�D�PHORG\� 
�� /LVWHQHU�PXVW�KHDU�WKH�LQVWUXPHQW�DOO���WLPHV�LW�LV�SOD\HG� 



/HW·V�(QJLQHHU�,W� 
6HJPHQW��—0XVLF�WR�0\�(DUV 

 

)O\QQ�QHHGV�WR�FUHDWH�D�PXVLFDO�LQVWUXPHQW�IRU�WKH�XSFRPLQJ�IHVWLYDO��
DQG�KHU�HQJLQHHULQJ�LQWXLWLRQ�LV�WHOOLQJ�KHU�WKDW�VKH�QHHGV�WR�WKLQN�
DERXW�KRZ�VRXQG�ZDYHV�DUH�DIIHFWHG�E\�WKH�VKDSH�DQG�PDWHULDO�RI�KHU�
LQVWUXPHQW� 
<RX�FDQ�XVH�WKH�UHVRXUFH�OLQNV�RQOLQH�WR�ILQG�RXW�PRUH�DERXW�VRXQG�
ZDYHV� 
 

 
 
 
7KHVH�TXHVWLRQV�ZLOO�KHOS�JXLGH�\RX�ZKLOH�\RX�UHVHDUFK�VRXQG�ZDYHV��
7DNH�QRWHV�RQ�WKH�YLGHRV�\RX�ZDWFK�DQG�ZHEVLWHV�\RX�UHDG��7KH�QRWHV�
VKRXOG�EH�LQ�\RXU�RZQ�ZRUGV��GRQ·W�FRS\�GRZQ�DQ\�LQIRUPDWLRQ�XQOHVV�
\RX�XQGHUVWDQG�LW�ZHOO�HQRXJK�WR�H[SODLQ�LW�WR�D�IULHQG��<RX�FDQ�DOVR�
GUDZ�SLFWXUHV�DERXW�WKH�WKLQJV�\RX�OHDUQ� 

7KH�,JER�SHRSOH�KDYH�WKHLU�RZQ�WUDGLWLRQDO�
FDOHQGDU��,W�KDV���GD\V�LQ�D�ZHHN����ZHHNV�LQ�D�
PRQWK��DQG����PRQWKV�LQ�D�\HDU�� 

���:KDW�LV�D�ZDYH"� 



���:KDW�DUH�VRXQG�ZDYHV"� 

���:KDW�FDXVHV�VRXQG�ZDYHV"�*LYH�VRPH�H[DPSOHV�RI�ZD\V�WR�PDNH�
VRXQG� 

���+RZ�GR�ZH�KHDU�VRXQGV" 

���,I�VRXQG�ZDYHV�DUH�ZHDN��KRZ�GR�WKH\�VRXQG�WR�XV"�+RZ�GR�WKH\�
VRXQG�LI�WKH\�DUH�VWURQJ" 



���:KDW�FDQ�KDSSHQ�WR�VRXQG�ZDYHV�ZKHQ�WKH\�UXQ�LQWR�DQ�REMHFW"� 

���:KDW�PDWHULDOV�DEVRUE�VRXQG�ZDYHV�ZHOO" 

���:KDW�PDWHULDOV�UHIOHFW�VRXQG�ZDYHV�ZHOO" 

���:KDW�PDWHULDOV�WUDQVPLW�VRXQG�ZDYHV�ZHOO" 



����:KDW�PDWHULDOV�DUH�FRPPRQO\�XVHG�LQ�PXVLFDO�LQVWUXPHQWV"�:K\�GR�
\RX�WKLQN�WKH\�DUH�XVHG�VR�RIWHQ" 

1RZ�WKDW�\RX·YH�UHVHDUFKHG�DQG�OHDUQHG�PRUH�DERXW�
VRXQG�ZDYHV��WKLQN�DERXW�KRZ�\RX�FDQ�XVH�WKLV�
LQIRUPDWLRQ�WR�GHVLJQ�D�PXVLFDO�LQVWUXPHQW��:KDW�
PDWHULDOV�ZLOO�\RX�XVH"�:KDW�VKDSHV"�+RZ�ZLOO�LW�DOO�
ILW�WRJHWKHU"�'UDZ�D�SLFWXUH�WR�KHOS�\RX�SODQ�ZKDW�
\RX�ZLOO�EXLOG� 

����:K\�LV�D�KRUQ�VKDSH�XVHIXO�IRU�PDNLQJ�VRXQGV�ORXGHU"� 



/HW·V�3XW�,W�$OO�7RJHWKHU� 
6HJPHQW��—0XVLF�WR�0\�(DUV 

 

 
 
,W·V�WLPH�WR�SXW�\RXU�QHZ�NQRZOHGJH�DERXW�VRXQG�ZDYHV�WR�XVH��<RX�ZLOO�
GHVLJQ�DQG�EXLOG�D�PXVLFDO�LQVWUXPHQW�IRU�)O\QQ�WR�SOD\�DW�WKH�1HZ�<DP�
)HVWLYDO��<RXU�LQVWUXPHQW�ZLOO�EH�VXFFHVVIXO�LI�LW�SOD\V�D�PHORG\�DQG�FDQ�
EH�KHDUG�RYHU�WKH�VRXQG�RI���GUXPV� 

7KLQN�DERXW�ZKDW�\RX�EXLOW�LQ�WKH�ILUVW�VHVVLRQ��
:KDW�ZRUNHG�ZHOO"�:KDW�GLGQ·W"�'UDZ�D�SLFWXUH�
WR�KHOS�\RX�SODQ�\RXU�GHVLJQ��/DEHO�WKH�SLFWXUH�WR�
VKRZ�KRZ�\RX�ZLOO�XVH�WKH�GLIIHUHQW�PDWHULDOV�
IURP�WKH�VXSSO\�VDFN� 

,�FDQ�PDNH�WKH�PXVLFDO�LQVWUXPHQW�OLNH�WKLV��XVLQJ�WKHVH�PDWHULDOV� 

BB3ODVWLF�FXSV 
BB6W\URIRDP�FXSV 
BB&DUGERDUG�WXEH 
BB$OXPLQXP�FDQV 
BB&RQVWUXFWLRQ�SDSHU 
BB3DSHUERDUG 
BB5XEEHU�EDQGV 
BB:RRGHQ�SHQFLOV 
BB7DSH 



3RVW�5HEXLOG�7HVW�IRU�6XFFHVV 
0XVLF�WR�0\�(DUV 

 
 
 

,W·V�WKH�PRPHQW�RI�WUXWK��&KHFN�WR�PDNH�VXUH�\RXU�LQVWUXPHQW�PHHWV�
WKH�UHTXLUHPHQWV�DQG�XVH�WKHVH�GLUHFWLRQV�WR�FRQGXFW�WKH�WHVW� 
 

+HDULQJ�WHVW� 
<RX�ZLOO�QHHG���SHRSOH�IRU�WKH�WHVW—��PXVLFLDQ����OLVWHQHU����GUXPPHUV� 
3RVLWLRQ�WKH���SHRSOH�DFFRUGLQJ�WR�WKH�GLDJUDP�EHORZ��8VH�D�PHDVXULQJ�
WDSH�WR�DFFXUDWHO\�PHDVXUH�
RXW�WKH�GLVWDQFHV� 
 
 
 
7R�VWDUW�WKH�WHVW��WKH�OLVWHQHU�PXVW�WXUQ�WKHLU�EDFN�WR�WKH�PXVLFLDQ�VR�
WKDW�WKH\�FDQQRW�VHH�WKH�LQVWUXPHQW��7KH�GUXPPHUV�ZLOO�EHJLQ�FODSSLQJ�
UK\WKPLFDOO\��QRW�VWRSSLQJ�XQWLO�WKH�WHVW�LV�ILQLVKHG��7KH�PXVLFLDQ�ZLOO�
SOD\�WKH�LQVWUXPHQW���WLPHV��SDXVLQJ�DIWHU�HDFK�WLPH�WKH\�SOD\��,I�WKH�
OLVWHQHU�KHDUV�WKH�LQVWUXPHQW��WKH\�UDLVH�WKHLU�KDQG� 
 

+HDULQJ�7HVW�ZLWK�7ZR�3HRSOH 
2QH�SHUVRQ�ZLOO�EH�WKH�PXVLFLDQ�DQG�RQH�SHUVRQ�ZLOO�EH�WKH�OLVWHQHU��8VH�
D�VWHUHR��FRPSXWHU��RU�RWKHU�GHYLFH�WR�SOD\�GUXP�VRXQGV�RU�D�VRQJ�ZLWK�
KHDY\�GUXPV��)RU�WKH�VHJPHQW���WHVW��\RX�ZLOO�QHHG�WR�WXUQ�WKH�YROXPH�
XS�WR�PLPLF�DGGLQJ�PRUH�GUXPPHUV�WR�WKH�WHVW��$OO�WKH�RWKHU�UHTXLUH�
PHQWV�DUH�WKH�VDPH� 
 

5HTXLUHPHQWV 
�� ,QVWUXPHQW�PXVW�SOD\�D�PHORG\� 
�� /LVWHQHU�PXVW�KHDU�WKH�LQVWUXPHQW�DOO���WLPHV�LW�LV�SOD\HG� 



��������� 
 
 
 
 
 
 
:DYH��D�GLVWXUEDQFH�RU�YLEUDWLRQ�
WKDW�WUDQVIHUV�HQHUJ\�WKURXJK�PDWWHU�
RU�VSDFH�EXW�GRHV�QRW�WUDQVIHU�DQ\�
PDWWHU��6RXQG�ZDYHV�DUH�YLEUDWLRQV�
WKDW�WUDYHO�WKURXJK�VROLGV��OLTXLGV��DQG�
JDVHV��:KHQ�WKH\�WUDQVIHU�HQHUJ\�WR�
RXU�HDU�GUXPV��ZH�KHDU�VRXQG� 
 

 
 

$EVRUE��WR�WDNH�LQ�ZLWKRXW�JLYLQJ�
DQ\WKLQJ�EDFN��:KHQ�D�PDWHULDO�DEVRUEV�VRXQG�
ZDYHV��VRPH�RI�WKH�VRXQG�´GLVDSSHDUVµ�EHFDXVH�
WKH�HQHUJ\�LQ�WKH�ZDYH�FKDQJHV�WR�KHDW�HQHUJ\� 

 
 
7UDQVPLW��WR�SDVV�DORQJ��:KHQ�D�
PDWHULDO�WUDQVPLWV�VRXQG�ZDYHV��LW�NHHSV�
WKHP�JRLQJ� 
 

,Q�,JER�FXOWXUH��\DPV�DUH�VRPHWLPHV�UHIHUUHG�WR�DV�
WKH�´NLQJ�RI�FURSVµ�EHFDXVH�LW�LV�D�UHOLDEOH�IRRG�VRXUFH�
DQG�FDQ�EH�HDWHQ�LQ�PDQ\�GLIIHUHQW�ZD\V� 

*((5OLQJ�9RFDEXODU\�/LVW 
0XVLF�WR�0\�(DUV 



  
5HIOHFW��WR�ERXQFH�EDFN��:KHQ�
VRXQG�ZDYHV�UXQ�LQWR�FHUWDLQ�PDWHUL�
DOV��WKH\�ERXQFH�ULJKW�EDFN�RII�WKH�
PDWHULDO�LQ�D�QHZ�GLUHFWLRQ� 

 
 
 

 
3RURXV��IXOO�RI�KROHV�
WKDW�OLTXLGV�RU�DLU�FDQ�SDVV�
WKURXJK�HDVLO\��)RU�H[DPSOH��
D�SLHFH�RI�IRDP�LV�SRURXV�
EHFDXVH�LW�FRQWDLQV�PDQ\�
VPDOO�KROHV�WKDW�DUH�IXOO�RI�
DLU� 
 
 

 
 
 
$PSOLI\��WR�LQ�
FUHDVH�D�VRXQG·V�YROXPH 



  
$FRXVWLFV��WKH�SURSHUWLHV�RU�
TXDOLWLHV�RI�D�URRP�RU�EXLOGLQJ�WKDW�GH�
WHUPLQH�KRZ�VRXQG�LV�WUDQVPLWWHG�LQ�LW��
UHODWLQJ�WR�WKH�VFLHQFH�RI�VRXQG� 

 
 

 
 
8OWUDVRXQG��VRXQG�ZDYHV�
RI�D�FHUWDLQ�IUHTXHQF\�WKDW�FDQ�EH�
XVHG�LQ�WKH�PHGLFDO�ILHOG�WR�FUHDWH�
LPDJHV�RI�WKH�LQVLGH�RI�D�SDWLHQW·V�
ERG\ 

 
 
 

 
 

6RQDU��D�V\VWHP�WKDW�HPLWV�
VRXQG�ZDYHV�DQG�PHDVXULQJ�WKHLU�UH�
IOHFWLRQ�LQ�RUGHU�WR�GHWHFW�REMHFWV�
XQGHUZDWHU 
 


