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UAHEA M= SHA| 2L EH|CH-HRSH0| 210, EXAF AHA 2|50 A5iC AFRHE = OV 3724
b skill, 2lH 2| 2|, 235}, AEL|0|A LI22R|8F 42429} valuation riskZ} AC},

1S StAl ¢

11 3(0)(1)

GRS e &8

= 3(97) Aol of=

S4-72) HZ442

ot 4

Private equity buyout PE GP, fund LP

Venture capital VC GP, startup

preferred

Hedge fund HF GP

private credit
manager, BDC

Private credit/direct
lending

Fund of funds/Secon
daries

FoF manager,
secondary fund

A7|Z, endowment,
FO, HNW

7|, FO, angel,
HNW

7|2, FO, accredited
/QP

2g, A5, HNW

7|2-HNW

7|Qi014 2aiiM, 2f

T, o

B 2| 2|, exit multiple

=CH power law.
preferred terms

long/short, macro,
arb, event, quant

SOFR+spread,
origination fee,
covenants

MHEETIZLP AR
olayel

=]

ey

Sk
=

104 W2l lock-up

| HIRS

/27| etol+gate
s

H| RS, interval
fund L&

J|ZHE 9| o)2

o— =

2/20, carry, K-1

management
fee/carry

management/pe
rformance fee

management/ca
rry, interest
income

OlET+87ts

2t 2|7, exit market,

valuation

=2 2, 5|4, exit
oE

strategy, leverage,
short, liquidity,
manager risk

credit cycle,
covenant, valuation

selection, liquidity,
vintage risk

7|42 - 442
‘M&A;

27| 4371Y FA

alpha, hedging,
diversifier

2d e 7|gtE
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Public REIT

Private REIT

DST/1031 product

Real estate syndicati
on

Mortgage REIT/priva
te mortgage fund

HESHRL/AZ A

[=3

REIT 3|At

H| AR REIT sponsor

2 &4k sponsor

GP sponsor

REIT/credit
manager

I P 1=

7Hel-7 ¢ FFO, BiE, NAV &I/ 724 REY =8
20|y

HNW, 2221 NAV 7|gt oo+ &ojA[ehgate 7ts
Yot

FSLHOIZRL HNW - EF/=4 property 918 O1Z7HA| HIR S
S8

accredited investors  preferred return+pro At2-H|RS
mote
LSE22 B27|2|-MBS E2p42, Y EE AR

leverage

s, 271-32) Afo|22] ZBOICH 4% REITE RE40| &2/0t 24

HZ-+42
REIT BHE 2HA,
ETF wrapper

=2 selling
commission 7t

1031 exchange
M20l¢¥ 7ts

acquisition/asset
management
fee

HHI:I— _/'\_Ag

=2l, cap rate, sector
risk

valuation lag,

liquidity, sponsor risk
Us, Yt
sponsor

AR A2, refinancing,
market cycle

duration, spread,
repo funding

A betaZt 90

e|A3-73 CHE

2l leverage,
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0l @oie HE ZA Y2| HBBZ, AT, B, ESHY UEYT, BUE Ser-29 2277}
SO LI #AIE SEC, CFTC, FinCEN, IRS, 5 14| 7| 20| &2IC},

4% YUMEAE | SARAIGA 54712k

Gold/commodity ETF  ETF sponsor,
custodian

Commodity futures

FX spot/forward

Crypto spot

Spot Bitcoin/Ether
ETP

Stablecoin/payment
token

Robo-advisor/manag
ed account

BNPL/P2P/embedde
d finance

Hefla, 22, m2E

=2
=

ETP sponsor,
custodian

issuer/protocol

RIA/fintech

IHel-7

.
2

Gurat, A2, CTA,

HF

71, FAA, E20]

=

JHel.7

Yy

27427

-

2
=l

Ql
1=

=
™

£}

E20|H, fintech, &
FAHEAL

E= futures A4

AN et
il nHu

spot, storage,
convenience yield, roll

ste+22|2t

el

2922 HEQI S

4
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2HQE I -HIg

g8

12| peg =, ZH|2
Az

ETF ZEZ2|Q+2LE 2
HH2{ Al
=2cC o

Fr2-Yols-thE0|2t

BEAS,

BUZ A RS
S|

o

|2 U ETF 254

20

HZ-442

expense, collecti
ble tax 7t

olg
2T,

1256
commission

spread, rollover

Y=
ng

, reporti

expense, capital
gains

tax/reporting 0|

A
aT

advisory fee+ETF
fee

A=, disclosur

=, ETP, HE, Z]

GRS e &8

tracking, storage, roll
yield

=2 B354, leverage

leverage, country,
settlement

custody, hacking,
legal status, volatility

tracking, custody,
regulatory, volatility

depeg, reserve,
issuer, AML

model risk, tax
harvesting limits

credit, underwriting,
consumer protection

IE2-2171 SR

HF7tA

Al

SttE 5l

F2Y-SlAFA 5

RS

I tha|ztet-S=
|

[l -Im
ol

0

H27 Azt LY
crypto exposure

ZA|, trading
collateral

22} 2

AH|IZ 8], merchan
t finance

2, stablecoin,

EZs}

=3

o =,
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241 21e 32

Hr
=

, 28,
2

ChA|

.32l

= dstAdE
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7|

El
El

forward, rate swap

= |. |. OS{tH OS2 AL AE
FAA 7B E aaos 28
- N N N N
HRIFEAFAL AL P o 7| EA A} 71925 HAERE
= . . I old
CIS/ETR 52 A2 /muni Treasury/IG/HY ol 2/MMF/T-bill 5”1’—5*17—51
~ : . o=
IRA/A01 (K)/MMF :rLin'iEE/MEHJ PE/\/C/F::;’iI;/ate Cre CP/4l od‘gf/FX he M/ MDA
FAAA/EM Aot of| 2| HE /RS A AgHEABHCLO Ze|reyes RV/vol/credit tradi
ng
. N AN AN /N
S SEEEE FARA A, AR A2, MIFAZ, BB2lA], a8 2H0]| w2} ¢23] CHE 432
2t=siC}
1O .
Bl FDICOIZ, CD, Treasury, ETF, % H2|A-S4-SZ4F Olch 2=, M HA dZSE-Hlda2EIARHA
AHE IRA/401( ), 28 =4 SAZ S, suitability H|g 24t AA|scH
& munibonds, SMA, RS} E, accredited investor, QP, lock-up, MASABC NS 4425 Q5
private fund, DST/1031, annuity, =2 WAL42 g2y o8 2ot
private credit interval fund
Ol Treasury, IG/HY, MBS, CLO, PE, IPS, ERISA, liquidity bucket, ODD, 2&2 M1} 2|AF of|At0] A
VC, HF, swaps, separate account  custody, reporting MEHOHE Z 51Tt
e 2902, MMF, T-bill, A28 E, 3|AH 22|, hedge FOlE 2PE HHY-REY-E
commercial paper, revolver, FX accounting, counterparty limits WELIE /40|t
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YAEPE EOIYS  AIYZY, HA, MO,

Sg-2H2A =9

2E[dA8 #7152, a0, A=

2, 34018 2l

E 4% 22 HoF2olY 42 molE

repo, futures, options, swaps, margin, VaR, stress, liquidity, AE ZHA| 2L funding,

CDS, ETF creation, securities clearing, model risk collateral, balance sheet H|-£0|

lending SoE zR5HC

401(k), IRA, Roth, target-date RMD, contribution limit, early ZA7|et Q279 2|la3Tt L2

fund, annuity, TIPS, bond ladder  withdrawal penalty, surrender Ct. 2| F0f|= sequence risk?}
charge ZQ3it.

22

T2|OtH[AE | The American Newspaper



Ol= s8ds A 22 710|1=
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Yield

Duration

Credit risk

Liquidity risk

Volatility

Margin

Leverage

NAV

Expense ratio

Bid-ask spread

Mark-to-market

Counterparty risk

B3 7k cjtl o4 H3BE0| 2018,

coupon rate?} C{2C}.

o —— 2 o
WAL E AT} 4T 0|2 USS
Aot 28 2l

HEE TI|1 =5 LA Lt ol 22
2 RASE A=

A7|A2EC 2 EAHEE 2l5ks 72

FARAL ARLE - B O] AT
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=
OS2t DHE S 7} 210

B9 TAMS A AFIIHOR AHI}

X
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o
=2
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=)
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40
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o
P
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e
ool

9l

2HE-MMF-0i| 2-preferred-REIT B|2| &
& o

T2l 1%p Wt Al 7 $ES ozt 23
W2, thE, ABS, PESHE, 0 BHE 2
REVETS

97| U £UBHC HES P

201735]0|2t &4} 29I

o

AH2IRIE 7t55HA SHA2 A LE 7
=13
=2

£9/87 SUES SAl0| Sy

TC-ETF-CEF-BDC-REIT valuation2| 7|&

Y7150 2EH HIE

OTC derivatives, structured note,
crypto platform, repo0f £

42 yazmE

yield to maturity, yield to worst, SEC yield,
distribution yieldZ F+E3tC}.

long duration &&2 32450l £[2sICt. convexity
L 20

rating, spread, covenant, collateral, recoveryE &
c.

bid-ask, 2@, redemption gate, lock-up, dealer
inventory &9l

realized vs implied volatility, drawdown, tail risk&
&

initial/maintenance margin, margin call, house
requirement &9l

thZ, derivatives notional, fund-level leverage,
embedded leverageE 25 A4t

AZ7HA0| NAV CHE| premium/discount®l 2| &0l

advisory fee, acquired fund fee, 12b-1,
performance fee Hx 20!

2 AT ETFAHH-SH2 spread’t 22 420t

7t20] 22 ¥ model valuation0| £ Z2+40|
ct.

collateral, netting, clearing, custodian, issuer
rating 20!
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0= Fe8TAe 488 7|2 7|sE2 24 0] rt 22 4S0[2t: 230| A|S5HH 2W U=, SHAZ0AM Be|H SEC/FINRA, & -A20[H CFTC/NFA, EAH|2F0|H = Bt NAIC
HF, M2A2I0|H IRS #2/0| 74| 2H5StCt,
D OoALD | 2|
0= 284 Al A=
SEC CFTC Fed
= D o, Al e =
gﬁ ofi £2 R|E1X}T} 2 2|2 AL
SRS =7
(0] =13 S
NAIC/FES A
= i} M2, SElA=
o7t g, 28z HE, oz, Agu, M= 49
7|2 SHi4] 28t 4= oAl AR ol A
SEC ZH gl ZA|, ERIS|AL, ERAF FAL AYHBL, ETF, BRYHE, ARSt S22 08, prospectus, Form ADV, EDGAR 2A|
=2, SHAIZ E, QY C|2][eRpAF
FINRA B2, LR, suitability, ZHQI E2H2|Z|, M4, 2H-HOHof, BrokerCheck, £4~&-mark-up, margin rule, complex
margin, THO{2+3H structured products product disclosure
CFTC/NFA A2, commodity options, futures, options on futures, FCM &5, margin, clearing, customer segregation

swaps, FCM, CTA/CPO

Federal Reserve

AFBIA, A EA,

commodity swaps, FX retail &£

234 holding company, 22|24
reserve, payment system

(=g

=

2 22|e} liquidity?t 72| =2

24



FDIC

NAIC/Z 2314

IRS

O|2EH, 23|, Y8 Z2H2  checking, savings, CD £ insured

& Z= deposits
BIA 22, EH-AS & life, P&C;, fixed/indexed/variable
= Al annuities

A, SEIAZ, ME*H 45

IRA, 401(k), Roth, muni, annuity,
crypto reporting

rlo
o
10

o
>

4/, lending standards, fiduciary/trust powers
23 St=, ownership category, bank® st

surrender charge, guarantee, insurer rating, state
guaranty limits

MIZ4-2l contribution limit, RMD, wash sale, 1099/K-1
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7. 8H 7ISsB MER

JETE 2Re AL VISEE MEFSHH WEA Oloie +~ ALt LS B ZE 43 CHA 71| A 7[s22 Tl |F2 A0|Ht.

T =
=S YR EHYE 032, CD, Treasury, 2[AtA, muni,  FARR} - L;R/ZHJRE - AZI24R], MBATYE {F  default, duration, FOL HSAEE SESH0 HELL M=

Ch2, private credit, MBS/ABS ol2-= gt g Z2oY prepayment, liquidity FAAZE?
debt tranche

A2RHUESE A= HE HEZ preferred, REIT, PE, VC, S22t — BlAF 22 — B AHE, 2E00[, Z|HjA, ANEHA, 8|1M, 2Y, 271, U7t Ale A2 H3SEQI7t A|HiAH IVt 0]
BDC equity, startup stock 02} IPO multiple expansion exit 2ff 4SS MQUTt?

S ADTOE 4 E M4, Ma, 28, CDS, FX O2|0|Y E= SH2 02l BHS4Y, carry, 2812, basis,  leverage, counterparty, Ul payoff7t M&EQIZ| H|MEHOIZ|, Z|CaA
forward, 28, volatility products ~ 7tA/&4A/AHA 2|5 hedging demand model, gap 2 gopelvt?

SI2SES PR3 AE  structured notes, ETN, MBS, Q& /7| 22 H2EE tranche spread, option 224 correlation, SHES 29 RV MEhcall U FAQ
ABS, CMBS, CLO, tranches — SPV/2& — £}t premium, credit valuation, issuer credit 7t?

enhancement

MZ2& z|Z3t5H= AHZ  IRA, Roth IRA, 401(k), HSA, MNZ/MZ 2tF — MZol-  ME 24, 7|52 FSEH Y, 7'%' 2lgt M@4=2]0| ofL|2t MZ-aF 20| 24

muni, 529, annuity, DST/1031 OA|-ZH 2 penalty, ME&4 Me|=o1?
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8.0l =8d= s 2

ZE2tE THYSZOILE AIRHERE A[ASIE F25 52|7| gLt Of2l =AUZ 5ot S AHZIM FAECIE LRI FIHA| StLte| A= 2ol A OfsHE

ol

ste 27 sy 2e ug 2
1 JHQI 222 7|z: o, Ofl4t, A8 FF2 olC|of E@tstn ofE ESE BT FDIC 28 St=5 24512 checking/savings/CD/MMF 2}
&, Hlda 0| B2 Falsict.

2 H27{2| | Aztet MSAI= taxable, IRA, Roth, 401 (k)2 zt0|=? 71491 $100,000 ZEEZ2|2E taxable/IRA/RothZ L+
of 2cf,

3 FAIDFETF 293, |4, expense ratio, bid-ask spread2t? S&P; 500 ETF 37§E expense, spread, AUM, tracking2
2 Hjwstot

4 22 yield, duration, credit spread, yield curve@t? T-bill, 10Y Treasury, I1G bond, HY bond?| 2|&S H|wst
=3

5 S2AWHE - MMFHAFHE NAV, premium/discount, liquidity, capital gain ~ MMF2} 2802, CEFR} ETFS H| WSt

distributionO|2t?

6 SHHEL2Y linear/nonlinear payoff, margin, covered call2} protective put| payoff =ES £22 12l
mark-to-market2t? C}.

7 IRSIAE .2} SPV, tranche, waterfall, issuer credit risk2t? MBS/ABS/CLOS| YCiE2t EX2} &4 &2 E 2 ATICE

8 HE.o 2. 28| M7 AR, &g, MZ0IH, surrender charge  fixed annuity2t bond ladderE H| ST},
2t?

9 CHA| SRt} A2 A|ZE lock-up, capital call, carry, valuation, ODD&t? PE/HF/VC/Private Credit fund term sheet®| fee2}
liquidityS &2|3tCt.

10 FAAAD E3t O 7| B0| OfH AFES ZHE51=T}? SEC, FINRA, CFTC, Fed, OCC, FDIC, NAIC, IRS2| 2{3tS
HEE2 ojstict

27



0= 28 AAA 42 710|= T 2|OMHAE | The American Newspaper

0
z

HAe|AE

=
9.1 O{tH &F0|= el A =eleh 15714
@ <=2 YA eVt olg, S, 2E-AS, tiESA, THYAeF, ARHE |2 & FAQUA| Elstct
@ HoE=V UL =71 EY5H=2A] EQISHCE FDICRIYE, 2-S|ALRIVE, 23 w2 A1ZQ17}, the O 271217t
@ =20l coupon, dividend, capital gain, option premium, tax benefit, leverage, liquidity premium & O{C|A 2=24] &5l gttt
@ =/ti&4, drawdown, margin call, forced sale 7ts'd& $2|2 Lt
@ 78 ZUS HUBICE A4 FE 2, LY NAV, E-27| 20, lock-up, gate, maturity hold?/2| T2 5tCt.
@ TT=5 HAl

42018 A|AFSICE ordinary income, qualified dividend, capital gain, muni exemption, K-1, phantom income, wash sale 7Hs4& &tQIstCt,

o
=

s
@ 2MB12IR7F Y &I, HE LHRQIZ|, THY notional 12|, F23HE W leverage®l 2| 22|35t
24
=

ME, F71 HSd, &8, YA, RS, A, Ma S FAAA| THefettt,

=

9

@ TR0l QU] SISttt 23, B2, B35|AL Hall4 HAtA, SPV, custodian, crypto exchangel| H&ts 22lsict.

@ AI7|12M SAZME QIS prospectus, offering memorandum, ADV, Form 10-K, fund fact sheet, annuity contract, swap confirmationO| 7|20]|c}.
@ SAAF At Ashs EQIStTt. accredited investor, qualified purchaser, eligible contract participant, options approval, futures account approval 0| ACt.
@ ZEZ22 UAM SEL-ZS 20t 042 ETFZF 22 mega-cap techol FEE0f S & QUCt

@ o2 AlU2|2E £0t 52 88, A8%7], 758 B4, LA I, MyHE, FHH3

@ Ol 430 QIO|E 2 BHES T Tol D LS HISOR YT 4 YIS ORAIYOR 2Lt
9.2 ZHA0||A| S #l=&et 2

o

=2 yielde E2 4Z0[2t= 42 2 yielde th7 &2 A2F, duration, leverage, illiquidity, yield to worst, credit rating, default probability,
optlon riske| EAH0|C}. liquidity
ETF= 25 QHAGICH= A24 ETFE Y #0|Ct 2tofl= 22| |, inverse, HARAY futures, &4 7|22}, tracking, creation/redemption, spread

2f illiquid bond7t S0{Z 4= QUCH.

IS ARGILEL o220 20 BE 2|7F 28 WEHzI 4 9l 0|z I AL 2 HCH Y 4 issuer rating, maturity, call, payoff cap, fees
L AHZF oict
— oM .

28



0= 28 AAA 42 710|= T 2|OMHAE | The American Newspaper

»

HH-HF2 21t RotolCh= 42t HA.olHA AZ 2 EAL0] Sog HEIRA MF0| ARE S§4  contract, rider, surrender schedule, tax treatment
=0[ct,

AZ2AE2 7| REAAE02t g4 AZE FEYZL RSE AEE IIE A4S 2754 24082 net IRR, DPI, TVPI, lock-up, ODD

LSICH= A2t -valuation risk& 3C}.

ASAAS HEFED} 2HHS| B2 ETP, futures, custody, AML, tax, tokenized securitiesS £ &€ custody, counterparty, legal status, tax reporting
= ayzt THAIRE HEEICE
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S1 SEC Investor.gov - Investment Products https://www.investor.gov/introduction-investing/investing-basics/investment-products

S2 SEC - Resources for Investors https://www sec.gov/resources-investors

S3 FINRA - Investment Products https://www finra.org/investors/investing/investment-products

S4 FINRA - Exchange-Traded Funds and https://www finra.org/investors/investing/investment-products/exchange-traded-funds-
Products and-products

S5 SEC - Money Market Funds https://www sec.gov/spotlight/money-market.shtml

S6 FINRA - Structured Notes with Principal https://www finra.org/investors/insights/structured-notes-principal-protection
Protection

S7 FINRA - Margin Accounts and Rule 4210 https://www finra.org/rules-guidance/key-topics/margin-accounts

S8 FDIC - Deposit Insurance https://www.fdic.gov/resources/deposit-insurance

S9 OCC - Retail Lending Comptroller’s https://www.occ.treas.gov/publications-and-resources/publications/comptrollers-handb
Handbook ook/files/retail-lending/pub-ch-retail-lending.pdf

S10 TreasuryDirect - Marketable Securities https://www treasurydirect.gov/marketable-securities/

ST TreasuryDirect - Treasury Bills https://www treasurydirect.gov/marketable-securities/treasury-bills/

S12 SEC Investor.gov - Bonds / Fixed Income https://www.investor.gov/introduction-investing/investing-basics/investment-products/b
Products onds-or-fixed-income-products

S13 CFTC - Learn and Protect https://www.cftc.gov/LearnAndProtect

S14 CFTC - Digital Assets https://www cftc.gov/LearnandProtect/digitalassets/index.htm

S15 NAIC - Annuities https://content.naic.org/insurance-topics/annuities

S16 NAIC - Buyer's Guide to Fixed Deferred https://content.naic.org/sites/default/files/publication-anb-Ip-consumer-annuities-fixed.p
Annuities df

S17 IRS - Retirement Plans https://www.irs.gov/retirement-plans
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S18

S19

S20

S21

S22

S23
S24
S25

S26

S27

S28

S29

L E
e

IRS - IRA Contribution Limits

IRS - 401 (k) and Profit-Sharing Plan
Contribution Limits

SEC - Private Funds

SEC - Accredited Investors

SEC - Private Placements under Regulation D

SEC - Net Asset Value
Federal Reserve - Supervision and Regulation
Federal Reserve - Monetary Policy

FINnCEN - Virtual Currency Guidance

SEC - Statement on Spot Bitcoin ETP
Approval

CFPB - Auto Loans

CFPB - Student Loans

2 2 PDF= NanumGothic 2 NanumGothic-Bold TrueType 232 PDF L|20f| UHESIEZ A

https://www.irs.gov/retirement-plans/plan-participant-employee/retirement-topics-ira-co
ntribution-limits

https://www.irs.gov/retirement-plans/plan-participant-employee/retirement-topics-401k
-and-profit-sharing-plan-contribution-limits

https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/private-f
unds

https://www . sec.gov/resources-small-businesses/capital-raising-building-blocks/accredite
d-investors

https://www.sec.gov/resources-for-investors/investor-alerts-bulletins/private-placements
-under-regulation-d-investor-bulletin

https://www.sec.gov/fast-answers/answersnavhtm.html
https://www.federalreserve.gov/supervisionreg.htm
https://www federalreserve.gov/monetarypolicy.htm

https://www.fincen.gov/resources/statutes-regulations/guidance/application-fincens-reg
ulations-persons-administering

https://www.sec.gov/newsroom/speeches-statements/gensler-statement-spot-bitcoin-0
11023

https://www.consumerfinance.gov/consumer-tools/auto-loans/

https://www.consumerfinance.gov/consumer-tools/student-loans/
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