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the main capabilities (sections) of the syllabus and  
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(sections) of the syllabus into subject areas. This is  

 detailed study guide. 

ing the syllabus 
 
This section briefly explains the structure of the  
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In addition ACCA examiners will recommend other  
text books where appropriate, which students may  
read in order to widen their reading beyond the  
approved study texts. Relevant articles will also be  
published in student accountant. 
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The ACCA qualification does not prescribe or  
ning ho

rns and styles vary greatly between people and  
organisations. This also recognises the wide 
diversity of personal, professional and educational  
circumstances in which ACCA students find  
themselves.  
 
Each syllabus contains between 23 and 35 main  
subject area headings depending on the nature of  
the subject and how these areas have been broken  
down.  
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This additional time is allowed at the beginning of 
each three-hour examination to allow candidates to 
read the questions and to begin planning their 
answers before they start writing in their answer 
books. This time should be used to ensure that all 
the information and exam requirements are properly 
read and understood. 
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 30 September 
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 the effective date is in the 
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when 
ally approved.   

es to when regulation or 
legislation must be applied to an entity transactions 
and business practices. 
 
The study guide offers more detailed guidance on 
the depth and level at which the examinable 
documents will be examined. The study guide 
should therefore be read in conjunction with the 
examinable documents list. 

During reading and planning time candid
only annotate their question paper. They may not 
write anything in th
do so by the invigilator.  
 

examination papers is 50%. 
 
GUIDE TO EXAMINATION ASSESSMENT 
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and legislation passed on or before
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Regulation issued or legislation passed 
accordance with the above dates may be 
examinable even if

The term issued or passed relates to 
regulation or legislation has been form
 
The term effective relat

 



 

 
4 

Syllabus 
 

  
To develop the knowledge and skills expected of a 
finance manager, in rela
financing, and dividend policy decisions. 
 
 

MAIN CAPABILITIES 

uccessful completion of this paper, candidates  

 purpose of the financial 

s the impact of the 
ment on financial 

g capital 
ement techniques  

ent appraisal 
ative sources of 

te the cost of capital and 
hich affect it 

G Discuss and apply principles of business 
 and asset valuations   

lain and apply risk management 
 techniques in business. 

 
TIONAL DIAGRAM OF MAIN CAPABILITIES 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
On s

 
 
 
 
 
 
 
 
 
 

should be able to: 
 

AFM (P4) 

A Discuss the role and
 management function 
B Assess and discus
 economic environ

FM (F9) 

 management 
C Discuss and apply workin
 manag

MA (F2) 
D Carry out effective investm
E Identify an d evaluate altern
 business finance  

 
AIM 

F Explain and calcula
 the factors w

tion to investment, H Exp

RELA

Financial 
management function 

               (A) 

Business  
   finance (E) 

Investment appraisal 
(D) 

Business valuations (G) Cost of capital (F) 

Risk management (H) 

          
          

       
             Financial management environment (B) 

     

Working capital  
management (C) 
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RATIONALE 
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g the rol
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 management decisions of investing, 
financing, and dividend policy, the syllabus explores 

decisio

ctio
tages 

f) working 
 investment

ions. T  
ining the 

ing 
 can be 

apital a
the type of 

ws. The 
of business an  

financial assets, including the impact of cost of 
e of business, is covered next. 

uction to, and
x  techniques 

anagement of such risk. 
 

n 

1. The nature and purpose of financial 

ship with 
 corporate strategy 

3. Stakeholders and impact on corporate 
 objectives 
 
4. Financial and other objectives in not-for-profit 
 organisations 
  
B Financial management environment 
 
1. The economic environment for business 

e nature and role of financial markets and 
 institutions 

ement 

1. The nature, elements and importance of 

accounts 
e, accounts payable and cash 

 
ing working capital needs and funding 

 strategies 

ent appraisal 

1. The nature of investment decisions and the 

ow techniques 

Discounted cash flow (DCF) techniques 
 

taxation in DCF 

ting for risk and uncertainty in investment 
 appraisal 

6. Specific investment decisions (lease or buy; 
tal rationing) 

E Business finance 

1. Sources of, and raising short-term finance 

Sources of, and raising long-term finance 

3. Internal sources of finance and dividend policy 

4. Gearing and capital structure considerations 

ium-size Entities 
Es) 

 
F Cost of capital 
 
1. Sources of finance and their relative costs 
 
2. Estimating the cost of equity 
 
3. Estimating the cost of debt and other capital 
 instruments 
 

 
The syllabus for Paper F9, Financial Man
is designed to equip candidates with the 
would be expected from a finance manage
responsible for the finance function of a b
The paper, therefore, starts by introducin
and purpose of the financial management f
within a business. Before looking at the thr
financial

t,  
at C Working capital manag

 
. 
e 
n

 working capital 
 

 2. Management of inventories, 
 receivabl

the economic environment in which such 
are made.  
 
The next section of the syllabus is the introdu

ns 3. Determin

n 
of investing decisions. This is done in two s
investment in (and the management o
capital and the appraisal of long-term
 
The next area introduced is financing decis
section of the syllabus starts by exam
various sources of business finance, includ
dividend policy and how much finance
raised from within the business. Cost of c

-  

s.   appraisal process 

his
 
2.  Non-discounted cash fl

nd 4. Allowing for inflation and 
 other factors that influence the choice of 

capital a business will raise then follo
principles underlying the valuation d

capital on the valu  
 
The syllabus finishes with an introd   
e amination of, risk and the main
employed in the m

DETAILED SYLLABUS 
 
A Financial management functio
 

 management 
 
2. Financial objectives and relation

 

2. Th

 
D Investm

 
3. 

5. Adjus

 

 asset replacement, capi

 

 
2. 
 

 

 
5. Finance for Small and Med
 (SM

 



 

6 

4. Estimating the overall cost of capital 

re theories and practical 

 
capital on investments 

 

 
valuation of 

 business  and financial assets 

2. Models for the valuation of shares 

ancial assets 

hypothesis (EMH) and 
 practical considerations in the valuation of 

 
1. The nature and types of risk and approaches to 

2. Causes of exchange rate differences and 
 interest rate fluctuations 
 
3. Hedging techniques for foreign currency risk 
 
4. Hedging techniques for interest rate risk 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
5. Capital structu
 considerations 

6. Impact of cost of 

G Business valuations 

1. Nature and purpose of the 

 

 
3. The valuation of debt and other fin
 
4. Efficient market 

 shares 
  
H Risk management 

 risk management 
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 to develop the skills 
expected of a finance manager who is responsible 

. 

ore 
 P4, 

per-
ulsory 

s will have 
e balance 

cursive content will 
continue in line with the pilot paper. 
 
Candidates are provided with a formulae sheet and 
tables of discount and annuity factors. 
 
 
 
 
 
 
 
 
 
 
 

 
APPROACH TO EXAMINING THE SYLLABUS 
 
The syllabus for Paper F9 aims

for the finance function of a business
 
The paper also prepares candidates for m
advanced and specialist study in Paper
Advanced Financial Management. 
 
The syllabus is assessed by a three-hour pa
based examination consisting of four comp
25-mark questions. All question
computational and discursive elements. Th
between computational and dis
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Study Guide 
FUNCTION 

 
1. The nature and purpose of financial 

 
 financial 

 
b) Explain the relationship between financial 

gement 

2 ship with 
te strategy 

 
) ancial 

es and corporate 

 
b) Identify and describe a variety of financial 

reholder wealth maximisation 

ngs per share growth
 

orporate 

a) ders and their 

 
tween 

 
c) eeting 

on of agency theory.[2] 

 
d) measuring 

 
i) ratio analysis, using appropriate ratios such 
 as return on capital employed, return on 
 equity, earnings per share and dividend per 
 share 
ii) changes in dividends and share prices as 
 part of total shareholder return 

 
e) Explain ways to encourage the achievement of 

stakeholder objectives, including: [2] 

schemes such as share 
 options and performance-related pay 

h as corporate 
 governance codes of best practice and stock 

ns 

ives in not-for-profit 

 
-profit status on 

bjectives.[2] 

t-for-profit 
organisations.

c) Discuss ways of measuring the achievement of 
fit organisations.[2] 

NANCIAL MANAGEMENT ENVIRONMENT 
 

for business 

n macroeconomic 

Define and discuss the role of fiscal, monetary, 
interest rate and exchange rate policies in 

licy targets.[1] 

ent economic policy 
acts with planning and decision-making in 

planning and decision-making in business of: [1] 

istance for business 
 green policies  

ation.[2] 

ncial markets and 
s 

 
a) Identify the nature and role of money and 

capital markets, both nationally and 
internationally.[2] 

 
b) Explain the role of financial intermediaries.[1] 

 
c) Explain the functions of a stock market and a 

corporate bond market.[2] 

 
A FINANCIAL MANAGEMENT 

management  

a) Explain the nature and purpose of
management.[1] 

management and financial and mana
accounting.[1] 

 
. Financial objectives and the relation

corpora

a  Discuss the relationship between fin
objectives, corporate objectiv
strategy.[2] 

objectives, including: [2] 
i) sha
ii) profit maximisation 
iii) earni  

3. Stakeholders and impact on c
objectives 

 
 Identify the range of stakehol

objectives [2] 

b) Discuss the possible conflict be
er objectives [2] stakehold

 Discuss the role of management in m
stakeholder objectives, including the 
applicati

 Describe and apply ways of 
achievement of corporate objectives  
including: [2] 

i) managerial reward 

 
ii) regulatory requirements suc

 exchange listing regulatio
 
4. Financial and other object

organisations 

a) Discuss the impact of not-for
financial and other o

 
b) Discuss the nature and importance of Value for 

Money as an objective in no
[2] 

 

objectives in not-for-pro
 
B FI

1. The economic environment 
 
a) Identify and explain the mai

policy targets.[1] 

 
b) 

achieving macroeconomic po
 
c) Explain how governm

inter
business.[2] 

 
d) Explain the need for, and the interaction with, 

i) competition policy  
ii) government ass
iii)
iv) corporate governance regul

 
2. The nature and role of fina

institution
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d different 
de-

[2] 

 
ENT 

 
1. The nature, elements and importance of 

 
) apital and 

 
b tify the objectives of working capital 

 and 
lict betwee

them.

c) ing capital 
[2] 

2. Management of inventories, accounts 
sh 

 
a) he rol  

[2] 

 
b) Explain and apply relevant accounting ratios, 

 collection 
e period 

 ratio 
 
c) s, apply and evaluate the use of relevant 

ntory, including 
t  model and Jus

 
d e of relev

techniques in managing accounts receivable

ivable [1] 
iii) collecting amounts owing [1] 
iv) offering early settlement discounts [2] 
v) using factoring and invoice discounting [2] 
vi) managing foreign accounts receivable [2] 

 
e) Discuss and apply the use of relevant 

techniques in managing accounts payable, 
including: 
i) using trade credit effectively [1] 

fits of discounts for 
d bulk purchase [2] 

nts payable [1] 

ns for holding cash, 
e of relevant 

 cash, including:[2] 
forecasts to determine 

balances 
 of centralised 

ry management and cash control 
iii) cash management models, such as the 

d the Miller-Orr model 
vesting short-term  

tal needs and 

 
 and discuss the 

is level, including:[2] 
the length of the working capital cycle and 
terms of trade 

 on the level of 

 the organisation 

 and discuss the key factors in 
 capital funding strategies, 

e distinction between permanent and 
sets  
sk of short-term and 

 finance 
g principle 

 benefits of 
aggressive, conservative and matching 
funding policies 

des to risk, previous 
 organisation size [1] 

 

1. The nature of investment decisions and the 
appraisal process 

 
a) Distinguish between capital and revenue 

expenditure, and between non-current assets 
and working capital investment.[2] 

 
b) Explain the role of investment appraisal in the 

capital budgeting process.[2] 

) Explain the nature and features of 
securities in relation to the risk/return tra
off.

C WORKING CAPITAL MANAGEM

working capital 

a  Describe the nature of working c
identify its elements.[1] 

) Iden
management in terms of liquidity
profitability, and discuss the conf

[2] 

n  
3. Determining working capi

funding strategies  
 Discuss the central role of work

management in financial management.
 

receivable, accounts payable and ca

 xplain the cash operatingE  cycle and t
accounts payable and accounts receivable.

e of ii) an organisation’s policy
investment in current assets 

including: [2] 
i) current ratio and quick ratio 
ii) inventory turnover ratio, average

period and average payabl
iii) sales revenue/net working capital

 Discus
techniques in managing inve

ti ythe Economic Order Quan t-
in-Time techniques.[2] 

) Discuss, apply and evaluate the us ant 
, v) management attitu

funding decisions and
 

including: 
i) assessing creditworthiness [1] 
ii) managing accounts rece

ii) evaluating the bene
early settlement an

iii)   managing foreign accou
 
f) Explain the various reaso

and discuss and apply the us
techniques in managing
i) preparing cash flow 

future cash flows and cash 
ii) assessing the benefits

treasu

Baumol model an
iv)   in

 
a) Calculate the level of working capital

investment in current assets
key factors determining th
i) 

iii) the industry in which
operates 

 
b) Describe

determining working
including:[2] 
i) th

fluctuating current as
ii) the relative cost and ri

long-term
iii) the matchin
iv) the relative costs and

D INVESTMENT APPRAISAL
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c) udgeting 
process in relation to corporate strategy.[2] 

es 
 
a) Identify and calculate relevant cash flows for 

 
b) riod and discuss the 

nvestment 

 
c) ate return on capital employed 

uss its 
sal 

 
3 D iques 
 
a) E  to interest 

a
terest rates 

and 

 and the 
la 

iii) the calculation of present values, 
 an annuity 

e of discount
and annuity tables 

role o
g investment

b) Calculate net present value and discuss its 
  

 method.

c) Calculate internal rate of return and discuss its 
isal  

 method.[2] 

d) s over

 
e) Discuss the relative merits of NPV and IRR.[2] 

 
4. Allowing for inflation and taxation in DCF 
 
a) Apply and discuss the real-terms and nominal-

terms approaches to investment appraisal.[2] 

 
b) Calculate the taxation effects of relevant cash 

flows, including the tax benefits of capital 

allowances and the tax liabilities of taxable 
profit.[2] 

Calculate and apply before- and after-tax 

5. Adjusting for risk and uncertainty in 

a) Describe and discuss the difference between 
 to probabilities 

life.[2] 

nvestment projects 
ness of sensitivity 

stment decisions.[2] 

c) Apply probability analysis to investment 
fulness of 

g investment 
cisions.[2] 

s other techniques of 

i) simulation  

unt rates [2] 

 
ions (Lease or buy; 

ement; capital rationing) 

d borrowing to buy using 
ts of debt.[2] 

 decisions using 
equivalent annual cost.

valuate investment decisions under single-
period capital rationing, including:[2] 
i) the calculation of profitability indexes for 

divisible investment projects 
ii) the calculation of the NPV of 

combinations of non-divisible investment 
projects 

iii) a discussion of the reasons for capital 
rationing 

 
 
 
 
 
 

 Discuss the stages of the capital b

 
2. Non-discounted cash flow techniqu

investment projects.[2] 

Calculate payback pe
usefulness of payback as an i
appraisal method.[2] 

 Calcul
(accounting rate of return) and disc
usefulness as an investment apprai
method.[2] 

. iscounted cash flow (DCF) techn

 xplain and apply concepts relating
nd discounting, including: [2] 

i) the relationship between in
and inflation, and between real 
nominal interest rates 

ii) the calculation of future values
application of the annuity formu

including the present value of
and perpetuity, and the us  

iv) the time value of money and the 
cost of capital in appraisin

f 
s  

a) Evaluate leasing an 

usefulness as an investment appraisal
[2] 

 

usefulness as an investment appra

 
Discuss the superiority of DCF method  
non-DCF methods.[2] 

 
c) 

discount rates.[2] 

 

investment appraisal 
 

risk and uncertainty in relation
and increasing project 

 
b) Apply sensitivity analysis to i

and discuss the useful
analysis in assisting inve

 

projects and discuss the use
probability analysis in assistin
de

 
d) Apply and discus

adjusting for risk and uncertainty in investment 
appraisal, including: 

[1]

ii) adjusted payback [1] 
iii) risk-adjusted disco

6. Specific investment decis
asset replac

the before-and after-tax cos
 
b) Evaluate asset replacement

[2] 

 
c) E
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E BUSINESS FINANCE 

e 

a) nd discuss the range of short-term 
 finance available to businesses, 

t 
loan 

iv) lease finance 

2  finance 
 
a) iscuss the range of long-term 

nce available to businesses, 

i) equity finance 

c
re capital 

 
b)  methods of raising equity 

[2]

ii) placing 

 exchange listing 

 
3 dend 

a)  sources of finance, 
including:[2] 

gement

 
b  between dividend 

ecision [2] 

ecisio  
[2] 

i) legal constraints 
i) liquidity 

ii) shareholder expectations 
v) alternatives to cash dividends 

 
4. Gearing and capital structure considerations 
 
a) Identify and discuss the problem of high levels 

of gearing [2] 

urces of finance on 
 and financial risk using 

ing:  
ance sheet gearing, 

nal and financial gearing, interest 
 and other relevant ratios [2] 

ii) cash flow forecasting [2] 
ealth [2] 

d medium sized entities 
(SMEs) 

 
ds of small 

b) Describe the nature of the financing problem 
ms of the funding 

adequate  

ay be taken to ease 
f SMEs, including the 

ent departments and 
stitutions.[1] 

es of finance for 
SMEs and evaluate the financial impact of 

e on SMEs.[2] 

 Sources of finance and their relative costs 
 

elative risk-return relationship 
ty and debt.[2] 

b) Describe the creditor hierarchy and its 
 costs of sources of 

equity 

a) Apply the dividend growth model and discuss 
its weaknesses.[2] 

 
b) Apply the capital asset pricing model (CAPM) 

and describe and explain the assumptions and 
components of the CAPM.[2] 

 
c) Explain and discuss the advantages and 

disadvantages of the CAPM.[2] 

 

 
1. Sources of and raising short-term financ
 

 Identify a
sources of
including: [2] 
i) overdraf
ii) short-term 
iii) trade credit 

 
. Sources of and raising, long-term

 Identify and d
sources of fina
including: [2] 

ii) debt finance 
n e iii) lease fina

iv) ventu

 Identify and discuss
finance, including:  
i) rights issue 

iii) public offer 
iv) stock

. Internal sources of finance and divi
policy 

 
 Identify and discuss internal

i)     retained earnings 
ii)    increasing working capital mana  

and the relative costs of equi
 

      efficiency 

) Explain the relationship
policy and the financing d

 
c) Discuss the theoretical approaches to, and the 

practical influences on, the dividend d
including: 

n,

b) Assess the impact of so
financial position
appropriate measures, includ
i) ratio analysis using bal

operatio
coverage ratio

iii) effect on shareholder w
 
5. Finance for small an
 

a) Describe the financing nee
businesses.[2] 

 

for small businesses in ter
gap, the maturity gap and in

 security.[2] 

 
c) Explain measures that m

the financing problems o
responses of governm
financial in

 
d) Identify appropriate sourc

different sources of financ
 
F COST OF CAPITAL 
 
1.

a) Describe the r

connection with the relative
finance.[2] 

 
2. Estimating the cost of 
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3 ng the cost of debt and other capital 
instruments 

a) p tal of a range of 
nts, including:[2] 

le debt 

rtible debt 

v) bank debt

4 ng the overall cost of capital 
 

rginal cost 

 
cost of capital 

ing book value and market value 
[2] 

5. Capital structure theories and practical 

 
a) pital 

 
b odigliani on 

capital structure, both without and with 
ns.[2] 

 
 imperfections 

and describe their impact on the views of 
ructure.[2] 

 
ory to 

 
tments 

 
a) in the relationship between company 

[2] 

b) Discuss the circumstances under which WACC 
can be used in investment appraisal.[2] 

 
c) Discuss the advantages of the CAPM over 

WACC in determining a project-specific cost of 
capital.[2] 

 
d) Apply the CAPM in calculating a project-

specific discount rate.[2] 

 
 

G BUSINESS VALUATIONS 

rpose of the valuation of 
l assets 

a) Identify and discuss reasons for valuing 
ets.[2] 

Identify information requirements for valuation 
itations of different types of 

information.[2] 

n of shares 

luation models, including:[2] 

 sheet basis). 
 value basis. 

cement cost basis. 

els, including:[2] 
price/earnings ratio method. 

ld method. 
 

on models, including:[2] 
 i) dividend valuation model and the dividend 

unted cash flow basis. 

aluation of debt and other financial 

n methods to:[2] 
i) irredeemable debt 
ii) redeemable debt 

 
othesis (EMH) and 

tions in the valuation of 
shares 

d discuss weak form 
iency, semi-strong form efficiency and 

m efficiency [2] 

 
b) Discuss practical considerations in the 

valuation of shares and businesses, 
including:[2] 

i) marketability and liquidity of shares 
ii) availability and sources of information 
iii)  market imperfections and pricing 
     anomalies 
iv)  market capitalisation 

. Estimati

 
 of ca i Calculate the cost

capital instrume
i) irredeemab
ii) redeemable debt 
iii) conve
iv) preference shares 

 

 
. Estimati

a) Distinguish between average and ma
of capital.[2] 

b) Calculate the weighted average 
(WACC) us
weightings.

 

considerations 

 Describe the traditional view of ca
structure and its assumptions.[2] 

) Describe the views of Miller and M

corporate taxation, and their assumptio

c) Identify a range of capital market

Miller and Modigliani on capital st

d) Explain the relevance of pecking order the
the selection of sources of finance.[1] 

6. Impact of cost of capital on inves

 Expla
value and cost of capital.

 

 
1. Nature and pu

business and financia
 

businesses and financial ass
 
b) 

and discuss the lim

 
2. Models for the valuatio
 
a) Asset-based va

i) net book value (balance
ii) net realisable
iii) net repla

 
db) Income-based valuation mo

i) 
ii) earnings yie

c) Cash flow-based valuati

growth model. 

ii)  disco
 
3. The v

assets 
 
a) Apply appropriate valuatio

iii) convertible debt 
iv) preference shares 

4. Efficient Market Hyp
practical considera

 
a) Distinguish between an

effic
strong for
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c)  
of investor

[1] 

 
1. The nature and types of risk and approache

 
a) iscuss different types of foreign 

[2] 
i) translation risk 

risk 
 
b) Describe and discuss different types of interest 

 

2 e differences and 
 
 
a) f exchange rate 

ts ] 
ower parity theory [2] 

iii) interest rate parity theory [2] 

arity 

 

  curve
 ii) ectations theory 
 nce theory 
 ion 
 
3 eign currency risk 
 
a) Discuss and apply traditional and basic 

methods of foreign currency risk management, 
including: 
i) currency of invoice [1] 
ii) netting and matching [2] 
iii) leading and lagging [2] 
iv) forward exchange contracts [2] 
v) money market hedging [2] 
vi) asset and liability management [1] 

 

ate traditional methods of 
foreign currency risk management.[2] 

foreign currency 
oreign currency risk 

and explain how they are used in hedging.[1] 

 (No numerical questions will be set on this 

interest rate risk 

ional and basic 
rate risk management, 

oothing [1] 
gement [1] 

ents [2] 

 Identify the main types of interest rate 
derivates used to hedge interest rate risk and 
explain how they are used in hedging.[1] 

 (No numerical questions will be set on this 
 topic) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Describe the significance of investor
speculation and the explanations  
decisions offered by behavioural finance 

 
H RISK MANAGEMENT 

s 
to risk management 

 Describe and d
currency risk:

ii) transaction risk 
iii) economic 

rate risk:[1] 
i) gap exposure 
ii) basis risk

 
. Causes of exchange rat

interest rate fluctuations 

 Describe the causes o
fluctuations, including: 

[1i) balance of paymen
ii) purchasing p

iv) four-way equivalence [2] 
 
b) Forecast exchange rates using:[2] 

i) purchasing power p
ii) interest rate parity 

c) Describe the causes of interest rate 
 fluctuations, including: [2] 

i) structure of interest rates and yield
exp

s 

iii) liquidity prefere
iv) market segmentat

. Hedging techniques for for

b) Compare and evalu

 
c) Identify the main types of 

derivates used to hedge f

 topic) 
 
4. Hedging techniques for 
 
a) Discuss and apply tradit

methods of interest 
including: 
i) matching and sm
ii) asset and liability mana
ii) forward rate agreem

 
b)
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