
Index

Account application, 83–87
Accounting firms, 325
Account maintenance fee, see Maximum

account fee
Account size, average, 60–61
ACH, see Automatic Clearing House (ACH)
ADP, see Automatic Data Processing (ADP)
ADV, 24, 169, 252–253, 278
Adversity, turning to advantage, 112–116
Advertising, 108–112, 264
Aggregating Accounts, 53
AIMR, see Association for Investment

Management and Research (AIMR)
AITCO, see Association of Independent

Trust Companies (AITCO)
All or none (AON), 216
American Stock Exchange Product

Development Group, 227
Amex, 227, 258, 265, 324
Annual fund operating expenses, 52–53
AON, see All or none (AON)
AP, see Authorized Participant (AP)
Archipelago (ARCA) Exchange, 258
Article(s), writing your own, 95, 264
Assets, new, attracting, 116
Assets under management (AUM), 222, 223
Association for Investment Management and

Research (AIMR), 24
Association of Independent Trust Companies

(AITCO), 28
Associations, 91, 323
Atkinson, Jim, 41–42
Attorney, 4–5, 136–137, 145, 240–241
Audit, 208–209, 301–302, 313
AUM, see Assets under management (AUM)
Authorized participant (AP), 228, 230, 247
Automatic Clearing House (ACH), 81, 187
Automatic Data Processing (ADP), 74

Back-end load, see Contingent-deferred sales
charge (CDSC)

Banks, 26–27, 187
Besecker, Joseph, 42
Bid process, in selling your business, 319
Blue Sky, 164, 195, 206–207, 224, 325
Board of Directors:

choosing, 276–278
first board meeting, 183–184, 286–287
first organizational meeting, 201–202,

299–301
first organizational meeting preparation,

187–188, 297–298
role of, 5, 118–124, 236–237
for starting mutual fund, 165–167

Bogle, John, 9, 10
Books, 328–329
Brand identity, 267
Breakpoints, 58–59
Broker-dealer platform, 41–43
Broker-dealers, 34 Act rules and, 242, 263
Broker-dealers/registered reps, 253
Brokers, local, RIAs and, 91
Building exchange-traded fund team:

attorney, 240–241
authorized participant, 247
chief compliance officer, 245
custodian, 244
ETF experience, 237–238
finding a partner, 238
flexibility, 238
fund accountant, 243
fund administration, 244
independent auditor, 241–242
index provider, 250
listing exchange and point person, 247
management members, 236–237
no-action letter, 242
partner or competitor, 238
price, 239
principle underwriter/distributor,

245–246
selecting a good team, 238–239
service providers interview, 240
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344 INDEX

Building exchange-traded fund team:
(Continued)

service providers references, 239
shareholder servicing agents, 243
specialists, 247–249
transfer agent, 242–243
wholesaler, 246–247

Building mutual fund team:
the board, 118–124
financial printer, 152–153
fund sponsor, 118
investment adviser, 124–126
marketing communications, 150
marketing consultants, 149
platform sponsor, 152
portfolio manager, 127–129
public relations firms, 150–152
service providers, 129–147
subadviser, 126–127
trading desk-broker dealer, 153–155
wholesalers, 147–149

Business, reviewing first year of, 314
Business plan, 22, 313–314
Business trust, 182, 281
Buyers, bargaining power of, 268

Capital gains, 61
Capping fees, 57–58
CCO, see Chief compliance officer (CCO)
CDSC, see Contingent-deferred sales charge

(CDSC)
Check, direct-purchase investors use of, 81
Chief compliance officer (CCO), 4, 245, 325
Clipping services, 113, 323
Closed-end funds, 5
Clyde, Thomas M., 298
Code of Ethics, 181
Committee on Uniform Security

Identification Procedures (CUSIP),
189–190, 299

Communication, 47, 261, 264
Community papers, 91–92
Compensation, of board of directors, 277
Competition, 63, 157–158
Competitive Strategy: techniques for

Analyzing Industries and Competitors
(Porter), 267

Compliance, 255
Conduct Rule 2210 communications with

the public, 204
Conference(s), 101, 104–106, 265, 323–324

Confidentiality agreement, 318
Connecting with other groups, 217–218
Contact list, building, 92, 96–97, 264
Contacts, costs and, 194
Contingent-deferred sales charge (CDSC), 8,

50–51
Co-op advertising, 109
Co-op relationships, 47
Corporation form, 182, 281
Correlation risk, 282
Cost(s):

after fund is up and running, 213
associated with distribution, 61, 63
auditor, 162
contacts and, 194
cutting initial, 170
fund administration and fund accounting,

162
for running funds, 57
service shareholder account, 141
start-up, charging, 21
switching, 268
trading, 154–155

Coverdell Education Savings Accounts
(ESAs), 83

Crash of 1929, 5
Creation Redemption process, 228–230
Creation Unit, 259, 261, 262
Credit unions, 27
Cusip, see Committee on Uniform Security

Identification Procedures (CUSIP)
Custodian, 4, 142–143, 230, 244, 335–336
Custody, 326
Customer(s), 24, 76–79, 156–157
Customer service, 48–88, 115

Declaration of Trust, 181
Defined contribution plans (DCP), 8, 10, 27,

43–44, 253–254
De Minimis, 208
Depository Trust and Clearing Corporation

(DTCC), 143, 144, 228
Depository Trust Company (DTC), 144
Direct purchase, for securing shelf space, 40
Disclosure, 29, 168, 180, 255
Discount brokerages, 8
Distribution(s):

channels, 38–39, 44–47
determining, 157
of earnings to shareholders, 61–63
Exchange-traded funds, 232–233
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in marketing plan, 23
of shares, day one, 215–218, 308–310

Distributor, see Principal
Underwriter/Distributor

Diversification, 31–32, 264
Dividends, see Distribution(s)
Document delivery, 282
Dodson, Jerry, 67–68, 178
D&O insurance, 192–193, 277, 296
DOL, see U.S. Department of Labor (DOL)
Dreyfus, Jack, 9
DTC, see Depository Trust Company (DTC)
DTCC, see Depository Trust and Clearing

Corporation (DTCC)

Earnings before interest taxes, depreciation,
and amortization (EBITDA), 321

Easy-to-trade ETF, 261–263
ECN, see Electronic Communications

Network (ECN)
Education IRA, 83
8-A form(s), 305–306
EIN, see Employee identification number

(EIN)
Electronic Communications Network

(ECN), 155
Electronic Signatures in Global and National

Commerce Act (E-SIGN), 75
Employee identification number (EIN),

188–189, 298
Employee Retirement Income Security Act

(ERISA), 8, 26, 82
Employers, in defined contribution plan,

26–27
E&O insurance, 192–193, 296
Equity funds, name standards of, 68
ERISA, see Employee Retirement Income

Security Act (ERISA)
ESAs, see Coverdell Education Savings

Accounts (ESAs)
E-SIGN, see Electronic Signatures in Global

and National Commerce Act (E-SIGN)
ETF, see Exchange-traded fund (ETF)
ETNs, see Exchange Traded Notes (ETNs)
Events, for meeting people, 107–108
Excessive trading, defined, 6
Exchange drafts and submits 19(b)-4,

288–289
Exchange fee, 51
Exchange-Traded Commodities (ETC), see

Exchange-traded fund (ETF)

Exchange-traded fund (ETF), see also
Building exchange-trade fund team;
Starting exchange-traded fund

blue sky, 224
creation redemption process, 228–230
definition and underlying index, 224–228
as fantastic business, 222–223
growth in, 221–222
resources on, 324
success factors, 230–234

Exchange-traded funds Manual (Gastineau),
234

Exchange-traded funds Portfolio
Composition File (PCF), 228

Exchange Traded Notes (ETNs), 225
Exchange-Traded Securities (ETS), see

Exchange-traded fund (ETF)
Exchange-Traded Vehicles (ETV), see

Exchange-traded fund (ETF)
Exemptive application, 282–283, 289–290
Exit strategy, 268
Expense ratio, setting, 260
Expenses:

annual fund operating expenses, 52–53
covering, 21–22
of ETFs in United States, 260
out-of-pocket, 134
of running the fund, 57
turnover and, 224

Fee(s):
capping, 57–58
exchange, 51
incentive, 55
management, 54–57
maximum account, 51–52
redemption, 51
shareholders, 49–52
traditional, 54, 56
unitary, 54–55, 566

Fidelity bond, 191–192, 296
Fidelity Magellan Fund., 9
Filing(s):

exemptive application, 289–290
foreign language, 204
form 8-A, 305–306
form N-1A, 184, 287
pre- and post-effective promotional

materials, 302–303
pre-effective amendment, 301
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346 INDEX

Filing(s): (Continued)
and preparing for day one, 158–214,

269–314
Fill or kill (FOK), 216
Financial Planning Association (FPA), 25
Financial printers, 152–153, 246, 326, 338
Financial professionals, 257
First creation step, before launching ETF,

308
First day expectations, 217
First year expectations, 310–314
Fiscal year, choosing, 163
Fiserv Investment Support Services (Fiserv

ISS), 39, 55
Fixed income funds, name standards of, 69
Flat loads, see Level loads
FOK, see Fill or kill (FOK)
Foreign language filings, 204
Form(s). See also N1A form

8-A, 305–306
ADV, 24, 169, 252–253, 278
IRS, 312
SEC forms, 312

40 Act attorney, 330
401(k) plan, 27
403(b) plan, 27
457 plan, 27
FPA, see Financial Planning Association

(FPA)
FUD (fear, uncertainty, and doubt) factor,

133
Fund accountant, 4, 139–142, 230, 243,

334–335
Fund administrator/administration, 4,

143–144, 244, 336
Fund/SERV, 164, 195
Fund’s expense ratio, 59
Fund sponsor, 118, 236
Fund supermarket marketing opportunities,

45–46
Fund supermarket platforms, 8, 39, 40–41,

93

GAAP, see Generally Accepted Accounting
Principles (GAAP)

Gadgets, 107
Gastineau, Gary, 234
GCMFA, see Greater Cincinnati Mutual

Funds Association (GCMFA)
Generally Accepted Accounting Principles

(GAAP), 21, 123

Gerber, Nicholas, 37–38
Gift certificates, 107
Giveaways, 107
Good till canceled (GTC), 216
Gould, Don, 42
Government agencies, 322–323
Government regulations, 267
Greater Cincinnati Mutual Funds

Association (GCMFA), 218
Group Investments, 53
GTC, see Good till canceled (GTC)

Hakim, Paul, 18, 19
Holding Company Depositary Receipts

(HOLDRs), 225
Hyperlinks, use of, 199

IAR, see Investment-adviser representative
(IAR)

IARD account creation and payment to
NASD, 167–168, 278–279

ICI, see Investment Company Institute (ICI)
IDC, see Interactive Data Corporation (IDC)
IMCA, see Investment Management

Consultants Association (IMCA)
Immediate or cancel (IOC), 216
Incentive fees, 55
Income fund, 61
Independent auditor, 5, 123, 137–138, 162,

331
Independent board members, things to avoid

saying to, 125
Independent director legal counsel, 278
Independent trust companies, 28
Index:

converting fund into, 272
creating, 272
exchange-traded funds underlying,

255–256
licensing, 272

Index provider, 250, 266, 324
Individual Retirement Account (IRA), 8,

82–83
Industry analysts, 267–268
ING Corporate Leaders Fund, 30
In-kind creation and redemption process,

228, 259
Institutional groups, 26, 253
Insurance bids, collecting, 190–193,

295–296
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Insurance companies, 27
Intellectual property, 275
Interactive Data Corporation (IDC), 142
Interest rate risk, 36
Intermediary distribution channels, 44, 47
Internal Revenue Service (IRS), 31, 312–313
Interview:

media, 99–101
service providers, 161–165, 274–275
software providers, 161–165
stock exchanges, 275–276
successful, tips for, 102–103

Investing, ways of, 80–87
Investment Adviser, 4, 124–125, 237
Investment Adviser Registration Depository

(IARD), See IARD
Investment-adviser representative (IAR), 170
Investment Advisers Act of 1940, 6, 126, 168
Investment Advisory and Other Service

Provider Contracts, 181
Investment Company Act of 1940, 6–7, 17,

168
Investment Company business structure,

establishing, 181–183, 280–281
Investment Company Institute (ICI), 80, 145,

217, 325
Investment cut-off time, 262
Investment flexibility, 29
Investment Management Consultants

Association (IMCA), 25
Investment objective, 30, 255
Investment policies, 33, 35
Investment representatives, investing

through, 80
Investment strategy, 30, 32–33, 255
Investor confidence, 263
Invitations, 107
IOC, see Immediate or cancel (IOC)
IRA, see Individual Retirement Account

(IRA)

Johnson, Ned, 9

Keogh retirement plan, 27

Labor unions, 28
Late trading, 6
Launch date, 90–91, 274
Law firms, 326
Leffler, Edward, 3

Letter of Intent, 53
Level loads, 50
Lexington Corporate Leaders Fund, see ING

Corporate Leaders Fund
Links Fund, 33
Lipper, 265, 327
Liquidity, 261–262
Listing exchange, 247, 257–258, 258–259,

266
Load fund, 41, 42–43
Loads, 50
Local presence, getting, 264
Logo, 70, 261
Long sale, 216
Loyalty Fund, 18–19
Lynch, Peter, 9–10

Management fee, 54–57
Manhattan Fund, 9
Marketing, 13–14, 23–47, 232–233, 325
Marketing communications, 150, 246
Marketing consultants, 149, 246
Marketing strategies, 47
Maximum account fee, 51–52
Media, getting attention from, 264
Media attention, 97–99
Mergers-and-acquisition attorney, role in

selling your business, 317
Message, developing, 35, 37, 158, 255, 261
MFEA, see Mutual Fund Education Alliance

(MFEA)
Minimum investments, 60–61
Monaco Environment Development

Durable, 22
Money market fund, 61
Moody, 32, 177, 265
Morningstar, 265, 327
Most, Nathan, 227
Motivation, managing mutual funds and,

11–12
Mutual Fund Education Alliance (MFEA),

197
Mutual funds, see also Building mutual fund

team; Starting mutual funds
as business and career, 10, 12
defined, 3
financing, 22
motivation behind managing, 11–12
name of, 66–70
people involved in day-to-day functions of,

4–5
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348 INDEX

Mutual funds, see also Building mutual fund
team; Starting mutual funds
(Continued)

players, 9–10
products, 8
regulations, 6–8
scandals, 3, 5–6
service providers, 325–327
testing, 66
trading cycle of, 131

N-1A form:
drafting, 171–181, 281–283
for exchange-traded fund, 279
filing, 184, 287
reviewing, 168–169
under 33 Act, 122–123

Name of fund, 66–70, 260–261
NASD, see National Association of Securities

Dealers (NASD)
NASDAQ, 258, 324
National Association of Securities Dealers

(NASD), 25, 51, 52
National Securities Markets Improvement

Act (NSMIA), 206
National Security Clearance Corporation

(NSCC), 131, 144
NAV, see Net asset value (NAV)
NDA, see Non-disclosure agreement (NDA)
Net asset value (NAV):

choosing your launch, 73
defined, 3
initial, determining, 262
market price and, 229
of two hypothetical funds, 48

News, using current, 94–95
News releases, 98
News resources, 328
New York Stock Exchange, 81, 324
No-Action letter, 242, 290–292
Non-disclosure agreement (NDA), 272
Nongovernment groups, 323–328
Nonprimary listings, 258–259
No-transaction fee (NTF), 8, 39, 42,

223–224
NSCC, see National Security Clearance

Corporation (NSCC)
NSMIA, see National Securities Markets

Improvement Act (NSMIA)
NTF, see No-transaction fee (NTF)

Omnibus accounts, 140
OneSource, 8, 39
Online investing, 81
Online material, 199
Only Authorized Participants, 224
Open architecture, 25
Open-end mutual fund, 3, 5–6, 12
Operational procedures flexibility, 238
Opinion Letter, 181
O’Shaughnessy, Lynn, 38
Out-of-pocket expenses, 134

Packaging:
customers and, 76–79
exchange-traded fund, 260–263
fulfilling requests, 73–75
importance of, 64–66
in the marketing plan, 23
the name, 66–70
reading prospectus, 79–80
requesting prospectus, 70–73
shareholders and, 80–88

Palcic, Pat, 18, 19
Paper of prospectus, 77–78
Parnassus Fund, 67
Partners, in building exchange-trade fund

team, 238
Pass-through treatment, 62
PCAOB, see Public Company accounting

oversight board (PCAOB) support fees
Performance, 14, 15, 48
Pershing and National Financial, 40
Personal accountability, 122–123
Personal protection, 124
Phone, requesting prospectus by, 70–72
Photos, in prospectus, 79
Place, 23, 38–44, 49, 257–259
Platforms, 193–194, 195, 327
Platform sponsor, 152, 337–338
Policy:

fundamental, 29, 255
fund investment, 33
nonfundamental, 29, 255

Porter, Michael, 267
Portfolio manager, 127–129, 230, 237
Post-effective promotional material:

drafting, 185, 294–295
filing, 202–204, 302–303

Pre-effective amendment:
drafting, 194–195, 292
filing, 202, 301
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Pre-effective promotion, 89–90, 264
Pre-effective promotional material

drafting, 185, 294–295
filing, 202–204, 302–303
sending, 205–206

Preliminary decision-making, in starting
exchange-traded fund, 251–268

Press coverage, 92–93
Pressroom, 304–305
Price(s)

annual fund operating expenses, 52–60
components of, 48–64
customer service and, 48–88
of distributions, 61–63
exchange-traded fund, 259–260
fee screening process, 63–64
in marketing plan, 23
minimum investment and, 60–61
prospectus, examples of, 212
researching competitors, 63
service provider and, 239
shareholders fees and, 49–52

Pricing service, 142, 327
Primary listing exchange, 257–258, 266
Principal underwriter/distributor, 4,

144–147, 230, 245–246, 336–337
Principia, 63
Proactive communication, 264
Product(s):

defining exchange-traded fund parameters,
254–259

defining mutual fund parameters, 28–38
development, 230–231
exchange-traded fund description, 283
in marketing plan, 23
mutual funds, 8

Promotion, see also Marketing; Promotional
material

choosing special launch date, 90–91
contacting target market directly, 96–97
of exchange-traded funds, 263–268
getting face time, 101, 104–108
getting media attention, 97–99
increasing Web traffic, 94
in marketing plan, 23
mastering interview techniques, 99–101,

102–103
pre-effective, 89–90, 264
starting locally and growing nationally,

91–92
turning adversity to advantage, 112–116

using advertising, 108–112
using powerful shareholders, 93–94
using third-party endorsements, 92–93
using writing to promote fund, 94–95

Promotional material:
drafting, 185
printing and shipping, 211–212, 214

Prospectus:
downloadable, 304
examples of prices, 212
exchange-traded funds, 224
foreign language, 175
fulfilling request, 73–75
online vs. printed, 72–73
as part of form N-1A, 171–176
reading, 78–80
sending to customers, 76–79
text of, 78–79
ways to request, 70–77

Provence, Jeff, 33
Proxies, 214
Proxy requirements, in selling your business,

319
Public Company accounting oversight board

(PCAOB) support fees, 213
Publicity, 89–116
Public relations, 337
Public relations firms, 150–152, 246,

325

QID, see UltraShort QQQ ProShares
(QID)

Quasi-active index, 226

R. R. Donnelly, 168
Rating agencies, 196, 197, 265, 303–304,

327
Recycle, 264
Redemption, 81, 262
Redemption fee, 51
Registered investment adviser (RIA)

establishing, 169–170, 252–253,
279–280

as potential target market, 24–25
role of, 11–12

Registered representatives (Reps), 25
Regulations, 6–8, 94–95, 267
Rehr, Scott, 42, 91
Remote-location interview, 100–102
Reporters 101, 97
Reprints, use, 93
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350 INDEX

Request for proposal (RFP), 129, 318
Requests, fulfilling, 73–75
Research analysts, exchange-traded funds,

268
Research competition, 63
Resource profile, 98
Resources, 28, 322–329
Retail customers, 24, 252, 263
Retirement accounts, 82–83
Retirement plans, 27
Revenue Act of 1978, 8, 82
RFP, see Request for proposal (RFP)
RIA, see Registered investment adviser

(RIA)
Rights of Accumulation, 53
Risk(s), 34, 35, 36, 255
Roth IRA, 83
Rule 482 omitting prospectus, 110–111
Rule 135A generic advertising, 110
Rule 134 tombstone ads, 110
Rule 12b-1 (1980), 8
Rule 12b-1 fee, 54–57
Rule 24F-2, 213

SAI, see Statement of additional information
(SAI)

Salary, as additional cost, 213
Sales-charge reductions and waivers, 53
Sarbanes-Oxley Act of 2002 (S-O), 122
Scandal, 3, 5–6
Schwab, Charles, 8, 9, 39, 46
Screening process, 63–64
SEC, see Securities and Exchange

Commission (SEC)
Securing shelf space, 40–44
The Securities Act of 1933 (33 Act), 6, 75,

110
Securities and Exchange Commission (SEC),

234
definition of diversification, 31
divisions, 290
filing requirements, 312
first year visit of, 310–311
information on Web site, 322–323
proposed regulations, 7
review, 184, 287

The Securities Exchange Act of 1934 (34
Act), 6, 52

Seed money, 22
Seed-money audit, 208–209, 301–302
Selling agreement, removal of, 223–224

Selling your business:
estimating business worth, 321
factors influencing, 315
reasons influencing an acquirer, 316
selling process, 316–320
word of caution in, 321

Seminars, educational, 107
SEP, see Simplified Employee Pension (SEP)
SEP IRA, 82
Series, issuing fund shares, 182–183, 281
Series 7 license, 265
Service provider firm, 331
Service providers:

calling for estimates and, 135–136
as client, 240
exchange-traded fund, 324
fees of, 258
finalizing, 186–187, 285–286
fund success and, 145
interviewing, 274–275
list of questions, 330–339
mutual fund, 325–327
price and, 239
process for selecting, 161
references about, 239–240
role of, 129–132

Shareholders, 5
becoming, 80–87
cost to service, 141
exchange-traded fund benefits to, 254
existing, keeping, 113–114
fees, 49–52
keeping shareholders happy, 87–88

Shareholder servicing agents, 4, 138–139,
243

Shareholders Service Group, 39, 46,
333–334

Shelf space, securing, 40–44
Short sale, 216–217
Show(s), 98–99, 106–107
SIMPLE IRA, 83
Simplified Employee Pension (SEP), 82
S-O, see Sarbanes-Oxley Act of 2002 (S-O)
Socially responsible investing (SRI), 22
SPDR (S&P Depositary Receipts), 227,

261
Specialists, 230, 247–249, 292–294
SRI, see Socially responsible investing (SRI)
Standard & Poor, 265
Star strategy, 38
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Starting exchange-traded fund:
filing and preparing for day one, 269–314
preliminary decision making, 251–267

Starting mutual funds:
distribution of shares on day one,

215–218
filing and preparing for day one, 158–214
preliminary decision-making, 156–158

Start-up costs, 21
Statement of additional information (SAI),

35, 177–181, 212
Stock exchange, 275–276, 284–285
Storey, James M., 298
Strategic Insight, 10
Strategic opportunities, investigating,

317–318
Strategic partnership, 44
Subadviser, 126–127, 237
Suppliers, bargaining power of, 268
Switching cost, 268

Target market:
fund and, 37
getting direct with, 96–97
in marketing plan, 23–28
price and, 49
registration material and, 180
in starting exchange-traded fund, 252–254

TA software, 163–165, 327
The Taxpayer Relief Act of 1997, 83
TDAmeritrade/Advanced Clearing, 39, 40,

48
Teams, 100, 117–118
Television interview, 99–100
Third-party administration, 256
Third-party administrators (TPAs), 39
Third-party endorsements, 92
Thirty-day waiting period, 302
34 Act, see The Securities Exchange Act of

1934 (34 Act)
33 Act, see The Securities Act of 1933 (33

Act)
Thomas, Douglas, 42
Ticker MFQs symbol, obtaining, 209–211
Time-zone trading, 6
Total expense ratio, 58
TPAs, see Third-party administrators (TPAs)
Track sales, 266
Traders, 253
Trades, types of, 216
Trading, 6

Trading account, establishing, 205, 306–308
Trading desk broker-dealer, 153–155, 246,

338–339
Traditional fee, 54, 56
Traditional IRA, 82
Transaction-fee, 42
Transfer Agent (TA), 4, 138–139, 242–243,

331–333
Transparency, 229
Trust companies, 28
Trust Indenture Act of 1939, 52
Tsai, Gerald, 9
12b-1 Plan, 181

UltraShort QQQ ProShares (QID), 248
Uneasy Chaperone, The (Storey and Clyde),

298
Uniform Application for Investment Adviser

Registration (ADV), see ADV
Unitary fee, 54–55, 56
Universal fee, see Unitary fee
Unlisted Trading Privileges (UTP), 258–259
U.S. Department of Labor (DOL), 43–44
USA Patriot Act, 140, 164
UTP, see Unlisted Trading Privileges (UTP)

Van Eck Associates Corp., 223
Vanguard Funds, 10
Viability, determining, 158
Volume Weighted Average Price (VWAP),

154
VWAP, see Volume Weighted Average Price

(VWAP)

Web site(s):
designing, 196–201, 304
directing investors to, 264
using to request prospectus, 72–73

Web traffic, increasing, 94
White papers, 95
Wholesaler, 147–149, 246–247
Wire, investing by, 83
Wireless Fund, 33
Working capital:

acquiring, 159, 273–274
determining, 16–22
exchange-traded funds, 233
padding, 214
sources of, 21

Working from home, 170
Wrap programs, 41
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