
( QG�RI�<HDU�5HYLVLRQ

<HDU�� �_�0 XVLF�

5HYLVLRQ�%RRNOHW
7KLV�ERRNOHW�FRQWDLQV�LQIRUP DWLRQ�DQG

SUDFWLFH�TXHVWLRQV�IRU�\ RXU�HQG�RI�\ HDU

H[ DP ��



( OHP HQW ' HILQLWLRQ ( [ DP SOH

0 HORG\ �	 �3LWFK
0 HORG\ �LV�PDLQ�WXQH�RI�WKH

PXVLF��3LWFK�GHVFULEHV�KRZ�KLJK
RU�ORZ�WKH�QRWHV�DUH

+LJK�	 �/ RZ

$ UWLFXODWLRQ �' HVFULEHV�KRZ�WKH�QRWH�LV�SOD\HG 6WDFFDWR�	 �/ HJDWR

' \ QDP LFV �' HVFULEHV�WKH�YROXPH�RI�WKH
PXVLF

/ RXG��IRUWH���I�� �	 �4 XLHW��SLDQR��
S�

7HP SR ' HVFULEHV�WKH�VSHHG�RI�WKH�PXVLF )DVW��DOOHJUR��	 �6ORZ��OHQWR�

6WUXFWXUH �' HVFULEHV�WKH�DUUDQJHPHQW�RI
VHFWLRQV�LQ�WKH�PXVLF

H�J��YHUVH��FKRUXV��SRSXODU�PXVLF�
2 5�VHFWLRQ�$�DQG�VHFWLRQ�%

�FODVVLFDO�

+ DUP RQ\ �	
7RQDOLW\

+ DUP RQ\ �GHVFULEHV�FRPELQDWLRQ
RI�QRWHV��FKRUGV��DQG�WRQDOLW\
GHVFULEHV�WKH�NH\ �RI�WKH�PXVLF

7KH�FKRUGV��KDUPRQ\ ����H�J�
)P� DQG�WKH�NH\V��WRQDOLW\ ����PDMRU

RU�PLQRU

,QVWUXP HQWDWLRQ
	 �6RQRULW\

' HVFULEHV�WKH�LQVWUXPHQWV�XVHG
DQG�WKH�WHFKQLTXHV

H�J��VWULQJV��ZRRGZLQG��EUDVV�
SHUFXVVLRQ�

5K\ WKP �	 �0 HWUH
5K\ WKP �GHVFULEHV�WKH

DUUDQJHPHQW�RI�VRXQG�DQG�VLOHQFH�
0 HWUH�GHVFULEHV�WKH�WLPH

VLJQDWXUH

H�J��FURWFKHWV�	 �TXDYHUV
�UK\WKP�LH�J��� �� �RU�� �� ��PHWUH�

7H[ WXUH �' HVFULEHV�WKH�QXPEHU�RI�PXVLFDO
LGHDV�JRLQJ�RQ�DW�WKH�VDPH�WLPH

7KLFN�	 �7KLQ

6W\ OH
7KH�VW\OH��ILOP��MD] ] ��FODVVLFDO�

URPDQWLF��RU�JHQUH�URFN��5	 %�
%KDQJUD��+LS�+RS�

H�J��ILOP��FODVVLFDO��MD] ] ��PXVLFDO
WKHDWUH�

) RU�\ RXU�H[ DP ��\ RX�Z LOO�QHHG�WR�NQRZ �Z KDW�HDFK�HOHP HQW�RI�P XVLF�LV��

5HYLVH�WKH�EHORZ �WDEOH��



�T�V�E�H�X�M�H�ITVEHXMHI�T�V�E�H�X�M�H�I

) RU�\ RXU�H[ DP ��\ RX�QHHG�WR�NQRZ �WKH�QRWH�YDOXHV�DQG�UHVW

YDOXHV�EHORZ �

&RP SOHWH�WKH�WDEOH�EHORZ�



�T�V�E�H�X�M�H�ITVEHXMHI�T�V�E�H�X�M�H�I &LUFOH�WKH�FRUUHFW�DQVZHU��





) RU�\ RXU�H[ DP ��\ RX�QHHG�WR�NQRZ �KRZ �WR�UHDG�D�VFRUH�DQG

LGHQWLI\ �WKH�IHDWXUHV�RI�LW��7 DNH�D�ORRN�DW�DQ�H[ DP SOH�KHUH��

7KH�GRW�RQ�WKH�QRWH�PHDQV�LW�LV�SOD\HG

VWDFFDWR��VKRUW�DQG�GHWDFKHG�

7KLV�LV�D�WHPSR�PDUNLQJ�

$QGDQWH�PHDQV�ZDONLQJ

SDFH�

7KLV�LV�WKH�FOHI�RI�WKH

PXVLF��7KLV�LV�D�WUHEOH

FOHI�

7KLV�LV�D�NH\

VLJQDWXUH�

,W�WHOOV�PH

ZKDW�VKDUSV

RU�IODWV�WR

SOD\��
7KLV�LV�D�WLP H

VLJQDWXUH��,W�WHOOV

PH�KRZ�PDQ\�EHDWV

SHU�EDU

7KLV�LV�D�G\ QDP LF

P DUNLQJ��,W�WHOOV

PH�KRZ�ORXG�RU

TXLHW�WR�SOD\�� 7KLV�LV�D�EDU�OLQH�

)LQG�PRUH�LQIR�RQ

EDU�OLQHV�EHORZ�



/ HDUQ�WKH�G\ QDP LF�WHUP V�EHORZ ��







/ HDUQ�WR�LGHQWLI\ �7 LP H�6LJQDWXUHV�	 �$ GG�%DU�/ LQHV









) RU�\ RXU�H[ DP ��\ RX�QHHG�WR�NQRZ �KRZ �WR�LGHQWLI\ �QRWHV�RI�WKH

WUHEOH�FOHI�



$ �P DMRU�VFDOH�LV�D�SDWWHUQ�RI�QRWHV�EXLOW�XVLQJ�WRQHV�DQG�VHP LWRQHV�

$�WRQH� �� �VHPLWRQHV���� �VWHSV�RQ�WKH�NH\ERDUG�

$�VHPLWRQH� �WKH�YHU\ �QH[ W�QRWH�RQ�D�NH\ERDUG�RU�LQVWUXPHQW

)RU�H[ DPSOH�

)URP�&�WR�' � �D�WRQH

)URP�( �WR�) � �D�VHPLWRQH

) RU�\ RXU�H[ DP ��\ RX�QHHG�WR�NQRZ �KRZ �WR�EXLOG�D�P DMRU�DQG�D

P LQRU�VFDOH�

7 KH�0 DMRU�6FDOH�3DWWHUQ

( YHU\ �PDMRU�VFDOH�IROORZV�WKH�VDPH�SDWWHUQ�

7RQH�q�7RQH�q�6HPLWRQH�q�7RQH�q�7RQH�q�7RQH�q�6HPLWRQH

$�IXQ�ZD\ �WR�UHPHPEHU�LW�LV�

k7U\ �7R�7DON�7R�7KDW�7RWDO�6WUDQJHUy

( DFK�ZRUG�VWDQGV�IRU�SDUW�RI�WKH�SDWWHUQ�

7U\ � �7RQH

7R� �7RQH

7DON� �6HPLWRQH

7R� �7RQH

7KDW� �7RQH

7RWDO� �7RQH

6WUDQJHU� �6HPLWRQH

6R�WKH�SDWWHUQ�LV�

7�q�7�q�6�q�7�q�7�q�7�q�6



%XLOGLQJ�D�&�0 DMRU�6FDOH

6WDUW�RQ�WKH�WRQLF��&

1 RZ�IROORZ�WKH�SDWWHUQ�

&�WR�' � �7RQH

' �WR�( � �7RQH

( �WR�) � �6HPLWRQH

)�WR�* � �7RQH

* �WR�$� �7RQH

$�WR�%� �7RQH

%�WR�&� �6HPLWRQH

6R�WKH�QRWHV�DUH�

&�q�' �q�( �q�) �q�* �q�$ �q�%�q�&

7U\ �EXLOGLQJ�WKH�P DMRU�VFDOHV�EHORZ ��

&�P DMRU

* �P DMRU�

) �0 DMRU

' �P DMRU

: KDW�LV�D�7RQLF"

7KH�WRQLF�LV�WKH�KRPH�QRWH�RI�WKH�VFDOH�

,W�LV�WKH�QRWH�WKH�VFDOH�VWDUWV�DQG�ILQLVKHV�RQ�

)RU�H[ DPSOH�

,Q�&�PDMRU��WKH�WRQLF�LV�&

,Q�* �PDMRU��WKH�WRQLF�LV�*

7KH�WRQLF�JLYHV�WKH�VFDOH�LWV�QDPH�DQG�IHHOV�OLNH�WKH�QRWH�ZKHUH�WKH�PXVLF�ZDQWV�WR�kFRPH�KRPH�y



0 LQRU�6FDOHV

0 LQRU�VFDOHV�RIWHQ�VRXQG�VDG��P\VWHULRXV��RU�WKRXJKWIXO�

7 KH�0 LQRU�6FDOH�3DWWHUQ

7KH�QDWXUDO�PLQRU�VFDOH�IROORZV�WKLV�SDWWHUQ�

7RQH�q�6HPLWRQH�q�7RQH�q�7RQH�q�6HPLWRQH�q�7RQH�q�7RQH

$�KHOSIXO�VHQWHQFH�WR�UHP HP EHU�LW�LV�

k7 LQ\ �6QDNHV�7UXVW�7 LQ\ �6SLGHUV�7RGD\ �7RRy

7KLV�VWDQGV�IRU�

7LQ\ � �7RQH

6QDNHV� �6HPLWRQH

7UXVW� �7RQH

7LQ\ � �7RQH

6SLGHUV� �6HPLWRQH

7RGD\ � �7RQH

7RR� �7RQH

6R�WKH�SDWWHUQ�LV�

7 �q�6�q�7 �q�7 �q�6�q�7 �q�7

%XLOGLQJ�DQ�$ �0 LQRU�6FDOH

6WDUW�RQ�WKH�WRQLF��$

1 RZ�IROORZ�WKH�SDWWHUQ�

$�WR�%� �7RQH

%�WR�&� �6HPLWRQH

&�WR�' � �7RQH

' �WR�( � �7RQH

( �WR�) � �6HPLWRQH

)�WR�* � �7RQH

* �WR�$� �7RQH

7KH�VFDOH�LV�

$ �q�%�q�&�q�' �q�( �q�) �q�* �q�$

7U\ �EXLOGLQJ�WKH�P LQRU�VFDOHV�EHORZ ��

' �P LQRU

$ �P LQRU



0 DMRU�&KRUGV

0 DMRU�FKRUGV�XVXDOO\ �VRXQG�EULJKW��VWURQJ��DQG�KDSS\�

+ RZ �WR�%XLOG�D�0 DMRU�&KRUG

7R�EXLOG�D�PDMRU�FKRUG�

6WDUW�ZLWK�WKH�URRW

* R�XS�� �VHPLWRQHV

7KHQ�JR�XS�� �PRUH�VHPLWRQHV

6R�WKH�SDWWHUQ�LV�

5RRW�� �� �VHP LWRQHV�� �� �VHP LWRQHV

) RU�\ RXU�H[ DP ��\ RX�QHHG�WR�NQRZ �KRZ �WR�EXLOG�P DMRU�DQG

P LQRU�FKRUGV��

7KH�URRW�LV�WKH�QRWH�WKH�FKRUG�LV�QDPHG�DIWHU�

)RU�H[ DPSOH�

$�&�FKRUG�VWDUWV�RQ�&

$�* �FKRUG�VWDUWV�RQ�*

&KRUGV

$�FKRUG�LV�D�JURXS�RI�QRWHV�SOD\HG�WRJHWKHU�

0 RVW�EDVLF�FKRUGV�DUH�PDGH�XVLQJ�� �QRWHV�

7KH�URRW�QRWH

$�PLGGOH�QRWH

$�WRS�QRWH

%XLOGLQJ�D�&�0 DMRU�&KRUG

6WDUW�RQ�&��WKH�URRW�

&�XS�WR�( � �� �VHPLWRQHV

( �XS�WR�* � �� �VHPLWRQHV

7KH�QRWHV�DUH�

&�q�( �q�*

7KLV�PDNHV�D�&�PDMRU�FKRUG�

0 LQRU�&KRUGV

0 LQRU�FKRUGV�RIWHQ�VRXQG�VDG��VRIW��RU�P\VWHULRXV�

+ RZ �WR�%XLOG�D�0 LQRU�&KRUG

7R�EXLOG�D�PLQRU�FKRUG�

6WDUW�ZLWK�WKH�URRW

* R�XS�� �VHPLWRQHV

7KHQ�JR�XS�� �PRUH�VHPLWRQHV

6R�WKH�SDWWHUQ�LV�

5RRW�� �� �VHP LWRQHV�� �� �VHP LWRQHV

%XLOGLQJ�D�&�P LQRU�&KRUG

6WDUW�RQ�&��WKH�URRW�

&�XS�WR�( E� �� �VHPLWRQHV

( �XS�WR�* � �� �VHPLWRQHV

7KH�QRWHV�DUH�

&�q�( E�q�*

7KLV�PDNHV�D�&�PDMRU�FKRUG�

$�VHP LWRQH�LV�RQH�VWHS�RQ

WKH�NH\ ERDUG��H�J��) �WR�) � �



$ �P DMRU &�P DMRU $ �P LQRU ) �P DMRU ' �P LQRU

8 VH�WKH�NH\ ERDUG�WR�KHOS�\ RX

ZRUN�RXW�WKH�FKRUGV�DERYH��

7 KH�VHFRQG�SDUW�RI�\ RXU�H[ DP �Z LOO�EH�IRXU�OLVWHQLQJ�TXHVWLRQV��

%HORZ �LV�VRP H�LQIRUP DWLRQ�WR�KHOS�\ RX�SUHSDUH��

,Q�\RXU�HQG�RI�\HDU�PXVLF�H[ DP��\RX�ZLOO�OLVWHQ�WR�D�VKRUW�SLHFH�RI�PXVLF��7KLV�LV�FDOOHG�DQ�H[ WUDFW��$Q�H[ WUDFW�PHDQV

RQO\ �D�VPDOO�SDUW�RI�D�VRQJ�RU�SLHFH�RI�PXVLF��QRW�WKH�ZKROH�WKLQJ�

<RX�ZLOO�KHDU�HDFK�H[ WUDFW�WKUHH�WLPHV��DQG�WKHUH�ZLOO�EH�D�VKRUW�SDXVH�EHWZHHQ�HDFK�WLPH�LW�SOD\V��7KLV�JLYHV�\RX�WLPH

WR�WKLQN�DQG�ZULWH�\RXU�DQVZHUV�

7KH�TXHVWLRQV�DUH�EDVHG�RQ�WKH�VDPH�$UHDV�RI�6WXG\ �DV�* &6( �0 XVLF��7KH�ILUVW�TXHVWLRQ�ZLOO�EH�D�SLHFH�RI

LQVWUXPHQWDO�PXVLF�DQG�ZLOO�IRFXV�RQ�PXVLFDO�IRUPV�DQG�GHYLFHV��7KH�VHFRQG�TXHVWLRQ�ZLOO�EH�D�SLHFH�RI�HQVHPEOH

PXVLF��ZKHUH�PRUH�WKDQ�RQH�LQVWUXPHQW�RU�YRLFH�SOD\V�WRJHWKHU��7KH�WKLUG�TXHVWLRQ�ZLOO�EH�ILOP�PXVLF��DQG�WKH�IRXUWK

ZLOO�EH�SRSXODU�PXVLF�

7KH�TXHVWLRQV�ZLOO�DVN�\RX�WR�LGHQWLI\��GHVFULEH��RU�H[ SODLQ�ZKDW�\RX�KHDU�LQ�WKH�PXVLF��<RX�ZLOO�XVH�WKH�HOHPHQWV�RI

PXVLF��VXFK�DV�PHORG\��UK\WKP��LQVWUXPHQWV��WRQDOLW\ ��PDMRU�RU�PLQRU���DQG�WH[ WXUH��KRZ�PDQ\ �SDUWV�DUH�SOD\LQJ���)RU

H[ DPSOH��\RX�PLJKW�GHVFULEH�WKH�PHORG\ �RU�VD\ �LI�WKH�PXVLF�LV�PDMRU�RU�PLQRU�

6RPHWLPHV�\RX�ZLOO�DOVR�QHHG�WR�QDPH�LQVWUXPHQWV�RU�YRLFH�W\SHV�WKDW�\RX�FDQ�KHDU�



%HORZ �LV�D�SUDFWLFH�OLVWHQLQJ�TXHVWLRQ��<RX�Z LOO�QHHG�<RX7XEH�WR

OLVWHQ�WR�WKH�H[ WUDFW��

/ ,1 . ��KWWSV���Z Z Z�\ RXWXEH�FRP �Z DWFK"Y &D' �2 ] GWKJ� �







0 DUN�\ RXU�DQVZ HUV�WR�WKH�SUDFWLFH�TXHVWLRQ�





/ LVWHQLQJ�5HYLVLRQ�5HVRXUFHV�

7KH�EHVW�ZD\ �WR�UHYLVH�IRU�WKH�OLVWHQLQJ�TXHVWLRQV�LV�E\ �OLVWHQLQJ�DQG�OHDUQLQJ�KRZ�PXVLFDO�WKLQJV

VRXQG��%HORZ�LV�D�OLVW�RI�OLQNV�WR�KHOS�\RX�UHYLVH�NH\ �FRQWHQW�IRU�WKH�DVVHVVPHQW�



/ LQNV�WR�P RUH�XVHIXO�UHVRXUFHV�IRU�UHYLVLRQ�
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