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'LDORJXHV� $� �:KHUH DUH P\ JODVVHV"�

§� �:KDW DUH WKRVH EXLOGLQJV"�

*UDPPDU� 7KH SOXUDO RI QRXQV
1RXQV DQG VWUHVV
7KH SOXUDO RI SRVVHVVLYHV DQG ëØÔ

7KH SOXUDO RI DGMHFWLYHV
7KH PDQ\ XVHV RI ÐÆÐçÏ 

�

ªÎÆÑçÉÎ�
�

¦�� ©ÊË�ÒÔ¥�ÔÝÐ¥"�����������:KHUH�DUH�P\�JODVVHV"�
�

º¤Êå� �

�

�

©ÊH ÒÔ¥ ÔÝÐ¥" ´Ó¥ ÑHÌ£ÑÎ ÓÆ ÐÖÔÈ£ØÎ�  ØÔ
ÒÔ¥ HÊ¥Ó×ØÈHÓÓáH ÔÝÐ¥� ´Ó¥ çÝHÓâ ÊÔÖÔÉ¥H�
©ÊH ÌH ÔÓ¥"

:KHUH DUH P\ JODVVHV" 7KH\ ZHUH �O\LQJ� RQ

WKH EHG� 7KH\�UH P\ RQO\ �SDLU RI� JODVVHV �

7KH\�UH YHU\ H[SHQVLYH� :KHUH $5( WKH\"

¶¥ØÆ� � µÔ�ÒçHÒÙ� ÔÓ¥ ÑHÌ£Ø ÓÆ ×ØÔÑ¤� , WKLQN WKH\�UH �O\LQJ� RQ WKH WDEOH�

º¤Êå� �

�

�/RRNV RQ WKH WDEOH� ³HØ� ­ÊH×â ØçÑâÐÔ ÒÔ¥
ÐÑäÝ¥� ×Ø£ÖáH ÌÙÖÓ£Ñá� Î ØÈÔ¥ Õ¥×âÒÆ�

�/RRNV RQ WKH WDEOH� 1R� WKHUH DUH RQO\ P\

NH\V� ROG PDJD]LQHV� DQG \RXU OHWWHUV KHUH�

�
�

§�� °ÆÐ¥Ë�ëØÔ�ÍÊ£ÓÎå"����������:KDW�DUH�WKRVH�EXLOGLQJV"�
�

�7RXULQJ PULQFHWRQ��

·çÓå� � °ÆÐçH ëØÔ ÍÊ£ÓÎH" :KDW EXLOGLQJ LV WKDW"

¢ÞÆ� �  ØÔ ®×Ø�µÆÏÓ 7KDW�V (DVW P\QH

·çÓå� � ¦ ÐÆÐ¥H ëØÔ ÍÊ£ÓÎå" $QG ZKDW DUH WKRVH EXLOGLQJV"

¢ÞÆ� �� ·Ñ¤ÈÆ °Ñ¥Ô Æ ×ÕÖ£ÈÆ ¹ÎÉ� 2Q WKH OHIW LV &OLR DQG RQ WKH ULJKW LV :KLJ�

¨¥ÐÆ� ��

��

³HØ� Øá È×æ ÕHÖHÕèØÆÑ� ·Ñ¤ÈÆ ¹ÎÉ Æ ×ÕÖ£ÈÆ
°Ñ¥Ô�

1R� \RX PL[HG HYHU\WKLQJ XS� :KLJ LV RQ WKH

OHIW DQG &OLR LV RQ WKH ULJKW�

�
�
�

·ÑÔÈ£Öâ�

� ÔÝÐ¥ �H\H�JODVVHV �DOZD\V SOXUDO�

� HÊ¥Ó×ØÈHÓÓáÏ RQO\� VROH �5HODWHG WR ÔÊ¥Ó þ EXW EH VXUH WR ZULWH �H� DQG QRW �R��

� ÊÔÖÔÉçÏ H[SHQVLYH� GHDU

� ØçÑâÐÔ RQO\

� ÕÎ×âÒÔ× OHWWHU

� ÐÆÐçÏ ZKLFK �RQH�� ZKDW �NLQG RI� �6HH JUDPPDU H[SODQDWLRQ��

�� ×Ñ¤ÈÆ RQ WKH OHIW� WR WKH OHIW

�� ×ÕÖ£ÈÆ RQ WKH ULJKW� WR WKH ULJKW
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���¦� 7KH�3OXUDO�RI�1RXQV�

0DVFXOLQH�DQG�)HPLQLQH�3OXUDO�1RXQV��
�^,`����á����Î��

),1$/&21621$17
2) 67(0�

6,1*8/$5�
�GLFWLRQDU\�IRUP��

3/85$/� (1',1* �
�^,`�

ÓÆÛ£Ñ� ÓÆÛ£Ñá�

ÊÎÈ£Ó� ÊÎÈ£Óá�

ÆÐØÖ¥×Æ�

×H×ØÖ£�

ÆÐØÖ¥×á�

×æ×ØÖá��QRWH VWUHVV���

+$5' �H[FHSW�DOO�
VSHOOLQJ�UXOH�OHWWHUV�EXW�
�Ü���

ÕËÈ¥ÜÆ� 
ÕËÈ¥Üá�

�á�

É¤ÓÎÏ� É¤ÓÎÎ�

×ÑÔÈ£Öâ��0DVF�� ×ÑÔÈÆÖ¥��QRWH VWUHVV��

×Õ£ÑâÓå�

ÚÔØÔÉÖ£ÚÎå�

×Õ£ÑâÓÎ�

ÚÔØÔÉÖ£ÚÎÎ�

62)7�

ÐÖÔÈ£Øâ���)HP�� ÐÖÔÈ£ØÎ�

ÐÆÖÆÓÊ£Þ� ÐÆÖÆÓÊÆÞ¥��QRWH VWUHVV��

ÐÑäÝ� ÐÑäÝ¥��QRWH VWUHVV��

ÐÓ¥ÉÆ� ÐÓ¥ÉÎ�

63(//,1*�58/(
/(77(5 �H[FHSW��Ü���

×ÔÇ£ÐÆ� ×ÔÇ£ÐÎ�

�Î�

,Q RXU GLVFXVVLRQ RI WKH VSHOOLQJ UXOHV ZH PHQWLRQHG WKDW DIWHU Ü ERWK Î DQG á FDQ DSSHDU ��ÑâÜÎÓ �
·ÔÑÌËÓ¥ÜáÓ�� ,Q IDFW� LQ JUDPPDWLFDO HQGLQJV� RQO\ á �QHYHU Î� PD\ EH ZULWWHQ DIWHU Ü�

� ·KDQJH WKH QRXQV WR SOXUDO �:H�YH GHOLEHUDWHO\ LQFOXGHG QRXQV \RX KDYHQ�W VHHQ� EXW WKH\ DOO
IROORZ WKH UXOHV��

([DPSOH� °Ó¥ÉÆ ÓÆ ×ØÔÑ¤� ➯ °Ó¥ÉÎ ÓÆ ×ØÔÑ¤�

�� °Ó¥ÉÆ ÓÆ ×ØÔÑ¤� �� ¬ÙÖÓ£Ñ ×Ñ¤ÈÆ� �� ©ÆÍ¤ØÆ ×ÕÖ£ÈÆ�

�� §ÎÑ¤Ø �WLFNHW� ÓÆ ×ØÔÑ¤� �� °ÆÖÆÓÊ£Þ ÓÆ ÐÖÔÈ£ØÎ� �� ©£Ñ×ØÙÐ �WLH� ÓÆ ÊÎÈ£ÓË�

�� ©ÎØ£ÖÆ ÓÆ ÐÖÔÈ£ØÎ� �� °ÑäÝ ÓÆ ÊÎÈ£ÓH� �� ºÔØÔÆÕÕÆÖ£Ø ÓÆ ×ØÔÑ¤�

��� ²áÞâ ÓÆ ×ØÔÑ¤� ��� ©¤ÓÎÏ È µÖ¥Ó×ØÔÓH� ��� ªÈHÖâ ×ÕÖ£ÈÆ�

��� °ÔÓÈ¤ÖØ �HQYHORSH� ÓÆ ×ØÔÑ¤� ��� °ÔÖçÈÆ �FRZ� ÓÆ ÐÖÔÈ£ØÎ� ��� ·ÔÇ£ÐÆ ÓÆ ÊÎÈ£ÓH�

�������������������������������������������������
�

1RWH WKH FKDQJH LQ VWUHVV� 7KH VDPH WKLQJ RFFXUV ZLWK ÌHÓÆ þ ÌæÓá�
�

$FWXDOO\� ZKHQ IRUPLQJ WKH SOXUDO \RX GRQ�W QHHG WR ZRUU\ DERXW WKH JHQGHU RI QRXQV HQGLQJ LQ �â� 7KH HQGLQJ IRU ERWK
0DVF�)HP LV �Î�
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1HXWHU�3OXUDO�1RXQV�
�^$`���Æ����å��

),1$/&21621$17
2) 67(0�

6,1*8/$5�
�GLFWLRQDU\�IRUP��

3/85$/� (1',1* �
�^$`�

ÕÎ×âÒ�Ô
×
� Õ¥×âÒÆ�

ÔÐÓÔ
×
��ZLQGRZ�� çÐÓÆ�

ÊË
×
ÑÔ� ÊËÑ£���QRWH VWUHVV��

+$5' �LQFOXGLQJ�
VSHOOLQJ�UXOH�OHWWHUV��

×Ë
×
ÖÊÜË��KHDUW�� ×ËÖÊÜ£��QRWH VWUHVV��

�Æ�

Õ�Ô
×
ÑË��ILHOG�� ÕÔÑí��QRWH VWUHVV��

ÕÑ£ØâË��GUHVV�� ÕÑ£Øâå�62)7�

ÍÊ£ÓÎË� ÍÊ£ÓÎå�

�å�

���§� 1RXQV�DQG�6WUHVV�

7KHUH DUH WZR EDVLF VWUHVV SDWWHUQV LQ QRXQV�

�� )L[HG VWUHVV� 6WUHVV LV SUHGLFWDEOH WKURXJKRXW DOO IRUPV RI WKH QRXQ� $ QRXQ FDQ KDYH IL[HG VWUHVV RQ HLWKHU
WKH VWHP RU WKH HQGLQJ�

�� 6KLIWLQJ VWUHVV� 6WUHVV FKDQJHV LQ YDULRXV IRUPV RI WKH QRXQ� *HQHUDOO\� D VKLIW LQ VWUHVV RFFXUV EHWZHHQ WKH
VLQJXODU DQG SOXUDO�

7KH WDEOH EHORZ KDV H[DPSOHV RI QRXQV ZLWK WKH GLIIHUHQW W\SHV RI VWUHVV SDWWHUQV� DQG WKH QRWDWLRQ ZH ZLOO EH
XVLQJ WR LQGLFDWH ZKLFK VWUHVV SDWWHUQ D QRXQ KDV�

� ),;(' 675(66� 6+,)7,1* 675(66�
� 67(0 675(66� (1' 675(66� �

127$7,21��
P RQ WKH VWUHVVHG

YRZHO
P DIWHU ODVW FRQVRQDQW �IRU 0DVF�

× RYHU VWUHVVHG YRZHO RI WKH
GLFWLRQDU\ IRUP

� VJ� SO� � VJ� SO� VJ SO�

0$6&�� ÆÐØæÖ ÆÐØæÖá ×ÑÔÈÆÖâP  ×ÑÔÈ£Öâ ×ÑÔÈÆÖ¥ ÒÔ××Ø  
EULGJH

ÒÔ×Ø ÒÔ×Øê

1(87�� ÍÊ£ÓÎË ÍÊ£ÓÎå �YHU\ IHZ� ÕÎ×âÒÔ×  ÕÎ×âÒç Õ¥×âÒÆ

)(0�� ÐÓ¥ÉÆ ÐÓ¥ÉÎ �YHU\ IHZ� ×æ×ØÖÆ×  ×Ë×ØÖ£ ×æ×ØÖá

8QIRUWXQDWHO\� WKHUH LV UHDOO\ QR ZD\ WR SUHGLFW ZKLFK QRXQV KDYH VKLIWLQJ VWUHVV� +RZHYHU� KHUH LV RQH JXLGHOLQH�
JLYHQ WKDW WKHUH DUH YHU\ IHZ HQG�VWUHVVHG 1HXWHU DQG )HPLQLQH QRXQV� LI VWUHVV LV RQ WKH HQGLQJ LQ WKH VLQJXODU LQ
D 1HXWHU RU )HPLQLQH QRXQ� WKHQ PRVW OLNHO\ WKLV LV D VKLIWLQJ�VWUHVV QRXQ� L�H�� VWUHVV ZLOO VKLIW WR WKH VWHP LQ WKH
SOXUDO�

:KHQ \RX ZULWH \RXU YRFDEXODU\ QRWHFDUGV� LW LV 9(5< ,03257$17 WKDW \RX LQFOXGH DQG PHPRUL]H WKH VWUHVV
SDWWHUQV IRU $// QRXQV �GRQ�W ZRUU\ � WKLV ZLOO VRRQ EH WKH FDVH IRU DOO YHUEV WRR��

�������������������������������������������������
�

:H DFWXDOO\ VDZ WKLV LQ /HVVRQ � LQ WKH SKUDVH °ÆÐ ÊËÑ£" ªHÑ£ �PDWWHUV� DIIDLUV� LV WKH SOXUDO RI Ê¤ÑÔ�
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� &KDQJH WKH QRXQV WR SOXUDO �:H�YH GHOLEHUDWHO\ LQFOXGHG QRXQV \RX KDYHQ�W VHHQ� EXW WKH\ DOO
IROORZ WKH UXOHV��

([DPSOH� µÎ×âÒÔ× ÓÆ ×ØÔÑ¤� ➯ µ¥×âÒÆ ÓÆ ×ØÔÑ¤�

�� ´ÐÓÔ× �ZLQGRZ� ×Ñ¤ÈÆ� �� ²Ôí ×æ×ØÖÆ× È µÖ¥Ó×ØÔÓË� �� µÑ£ØâH �GUHVV� ÓÆ ÐÖÔÈ£ØÎ�

�� °Ö¤×ÑÔ �DUPFKDLU� ×Ñ¤ÈÆ� �� ­Ê£ÓÎH ×ÕÖ£ÈÆ� �� ¬æÓÆ× È ²Ô×ÐÈ¤�

�� ´ÇßHÌ¥ØÎH �GRUP� ×Ñ¤ÈÆ� �� ²Ô×ÖH �VHD� ×ÕÖ£ÈÆ� �� ²Ë××ØÔ �SODFH� ×Ñ¤ÈÆ�

���¨� 7KH�3OXUDO�RI�3RVVHVVLYHV�DQG� ØÔØ�

7KH SRVVHVVLYHV ÒÔÏ� ØÈÔÏ� ÓÆÞ� ÈÆÞ DFW OLNH 0�) QRXQV LQ WKH SOXUDO� DOO WDNLQJ WKH HQGLQJ ^I` þ HYHQ ZKHQ
WKH\ PRGLI\ SOXUDO 1HXWHU QRXQV� $OO IRXU SRVVHVVLYHV KDYH VWHPV WKDW KDSSHQ WR HQG LQ HLWKHU D VRIW FRQVRQDQW RU
VSHOOLQJ�UXOH OHWWHU� VR WKH SOXUDO HQGLQJ IRU DOO RI WKHP LV VSHOOHG �Î� ,Q DGGLWLRQ� HYHQ WKRXJK WKH GHPRQVWUDWLYH ëØÔØ
� ëØÔ � ëØÆ WKLV�WKDW KDV D KDUG �Ø�� WKH SOXUDO LV ëØÎ WKHVH�WKRVH� ZLWK WKH �Ø� VRIWHQLQJ �MXVW DV WKH �Ó� LQ ÔÓ � ÔÓ£ � ÔÓç
VRIWHQV LQ WKH SOXUDO� ÔÓ¥��

�
�

3RVVHVVLYHV�DQG� ØÔØ��3OXUDO�
�^,`��$OO�JHQGHUV��

6,1*8/$5� 3/85$/� (1',1* �
�^,`�

ÒÔÏ���ÒÔæ���ÒÔí�� � ÒÔ¥�

ØÈÔÏ���ØÈÔæ���ØÈÔí� � ØÈÔ¥�

Ó£Þ���Ó£ÞË���Ó£ÞÆ� � Ó£ÞÎ�

È£Þ���È£ÞË���È£ÞÆ� � È£ÞÎ�

ëØÔØ���ëØÔ���ëØÆ� � ëØÎ���Ø� VRIWHQV��

�Î�

5HFDOO WKDW �UG SHUVRQ SRVVHVVLYHV �HÉç� Hæ� ÎÛ� 1(9(5 FKDQJH� QRW IRU JHQGHU RU IRU QXPEHU�
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���¨� 7KH�3OXUDO�RI�$GMHFWLYHV�

�
3OXUDO�$GMHFWLYHV��$OO�JHQGHUV���

�^,`H���áË����ÎË��

),1$/&21621$17
2) 67(0�

6,1*8/$5� 3/85$/�
�$OO�JHQGHUV��

(1',1* �
�^,`Ë�

ÎÓØËÖ¤×ÓáÏ���ÔË���Æå� � ÎÓØËÖ¤×ÓáË�+$5' �QRW�LQFOXGLQJ�
VSHOOLQJ�UXOH�OHWWHUV�� ×Ø£ÖáÏ���ÔË���Æå� � ×Ø£ÖáË�

�áË�

×Ö¤ÊÓÎÏ���ËË���åå� � ×Ö¤ÊÓÎË�
62)7�

ÕÔ×Ñ¤ÊÓÎÏ���ËË���åå� � ÕÔ×Ñ¤ÊÓÎË�

ÊÔÖÔÉçÏ���çË���£å� � ÊÔÖÔÉ¥Ë�63(//,1*58/(
/(77(5� ÛÔÖçÞÎÏ���ËË���Æå� � ÛÔÖçÞÎË�

�ÎË�

��6RPH H[DPSOHV RI SRVVHVVLYHV DQG DGMHFWLYHV ZLWK QRXQV �LQ UDQGRP RUGHU��

6,1*8/$5� 3/85$/�

ÓçÈÆå ÐÖÔÈ£Øâ ÓçÈáH ÐÖÔÈ£ØÎ

Hæ ×H×ØÖ£ Hæ ×æ×ØÖá

ÛÔÖçÞÎÏ ÔØ¤Ü ÛÔÖçÞÎË ÔØÜê�

HÉç ÐÑäÝ HÉç ÐÑäÝ¥

ÒÔÏ ÐÆÖÆÓÊ£Þ ÒÔ¥ ÐÆÖÆÓÊÆÞ¥

ÎÛ ×ÔÇ£ÐÆ ÎÛ ×ÔÇ£ÐÎ

ÎÓØHÖ¤×ÓÔH ÕÎ×âÒç ÎÓØHÖ¤×ÓáH Õ¥×âÒÆ

ÇHÍÊ£ÖÓáÏ ÆÖÛÎØ¤ÐØÔÖ ÇHÍÊ£ÖÓáH ÆÖÛÎØ¤ÐØÔÖá

ÇÔÑâÞçH ÍÊ£ÓÎH ÇÔÑâÞ¥H ÍÊ£ÓÎå

È£ÞÆ ×Õ£ÑâÓå È£ÞÎ ×Õ£ÑâÓÎ

×Ø£ÖáÏ ×ÑÔÈ£Öâ ×Ø£ÖáH ×ÑÔÈÆÖ¥

� &KDQJH WR WKH SOXUDO�

([DPSOH�  ØÔ ÒÔÏ ÐÑäÝP ➯����� ØÔ ÒÔ¥ ÐÑäÝ¥�

��  ØÔ ÒÔí ÐÓ¥ÉÆ ��  ØÔ È£ÞH ÕÎ×âÒÔ× ��  ØÔ ÎÓØHÖ¤×ÓáÏ ÌÙÖÓ£Ñ

��  ØÔ ÒÔÏ HÊ¥Ó×ØÈHÓÓáÏ ÐÑäÝP ��  ØÔ ÊÔÖÔÉçH ÐÔÑâÜÔ× �ULQJ� ��  ØÔ ×Ø£ÖÆå ÉÎØ£ÖÆ

��  ØÔ ×Ö¤ÊÓåå ÕHÈ¥ÜÆ ��  ØÔ ÛÔÖçÞÎÏ ×ØÔÑP ��  ØÔ ÐÖÆ×¥ÈÔH ÒË××ØÔ

���  ØÔ ÇHÍÊ£ÖÓáÏ ÆÐØæÖ ���  ØÔ ÒÔí ÑäÇ¥ÒÆå ÑçÞÆÊâ ���  ØÔ ×ÔÈ×¤Ò ÓçÈÔH ÕÑ£ØâH

���  ØÔ ÕÑÔÛçÏ ÐÆÖÆÓÊÆÞt ���  ØÔ HÉç ÈHÑÔ×ÎÕ¤Ê �ELF\FOH� ���  ØÔ ÔØÑ¥ÝÓÔH ÍÊ£ÓÎH

��� ´Ó£ ÕÑÔÛ£å ÕHÈ¥ÜÆ ��� ´Ó ×Ö¤ÊÓÎÏ ÆÐØæÖ ��� ´Ó ÛÔÖçÞÎÏ ÈÖÆÝP

�������������������������������������������������
�

1RWH �H� GURSV RXW LQ WKLV ZRUG� 0RUH RQ WKLV SKHQRPHQRQ LQ WKH QH[W FKDSWHU�
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���¨� 7KH�0DQ\�8VHV�RI�°ÆÐçÏ�

:KDW D�DQ ;�

(DUOLHU ZH VDZ ÐÆÐçÏ� �çË� �£å XVHG LQ H[FODPDWLRQV ZLWK WKH PHDQLQJ:KDW D�DQ ;��

°ÆÐçÏ ÐÔÞÒ£Ö� :KDW D QLJKWPDUH�

°ÆÐçË ÐÖÆ×¥ÈÔË ÍÊ£ÓÎË� :KDW D EHDXWLIXO EXLOGLQJ�

°ÆÐçÏ FDQ EH XVHG LQ WKH SOXUDO �ÐÆÐ¥Ë� DV ZHOO�:KDW ;V�

°ÆÐ¥Ë ÓÆÛ£Ñá� :KDW MHUNV�

°ÆÐ¥H ÐÖÆ×¥ÈáË ÍÊ£ÓÎå� :KDW EHDXWLIXO EXLOGLQJV�

��)RUP DQ H[FODPDWLRQ XVLQJ WKH DGMHFWLYH ÐÆÐçÏ �WKH VLQJXODU RI XQIDPLOLDU ZRUGV LV JLYHQ��

([DPSOH� EHDXWLIXO EXLOGLQJV ➯�� °ÆÐ¥H ÐÖÆ×¥ÈáH ÍÊ£ÓÎå�
�
�

�� EDG DFWRUV �� WDOHQWOHVV VLQJHUV �)� �� H[SHQVLYH JODVVHV �� LQWHUHVWLQJ PDJD]LQHV

�� H[FHOOHQW DFWUHVVHV �� ZDUP JORYHV �ÕHÖÝ£ØÐÆ� �� ROG EXLOGLQJV �� EHDXWLIXO PLFH

�� MHUNV �0� ��� MHUNV �)� ��� DYHUDJH EDFNSDFNV ��� FROG URRPV �ÐÔÒÓ£ØÆ�
�

:KLFK ;"� :KDW �NLQG RI� ;"

$QRWKHU �DFWXDOO\ PRUH FRPPRQ� XVH RI ÐÆÐçÏ� HWF� LV LQ IRUPLQJ WKH TXHVWLRQV:KLFK ; LV WKDW" RU:KDW NLQG RI
; LV WKDW" 2QFH DJDLQ ZH ILQG D IUR]HQ ëØÔ FRQVWUXFWLRQ� ZLWK WKH IUR]HQ ëØÔ SODFHG EHWZHHQ ÐÆÐçÏ DQG WKH QRXQ�

48(67,21� ,17(535(7$7,216� 3266,%/( 5(63216(6�

°ÆÐçÏ ëØÔ ÌÙÖÓ£Ñ"
�� :KLFK PDJD]LQH LV WKLV�WKDW"

�� :KDW NLQG RI PDJD]LQH LV WKLV�WKDW"

��  ØÔ l¸ÆÏÒ{�

��  ØÔ ÎÓØËÖ¤×ÓáÏ ÌÙÖÓ£Ñ�

°ÆÐ£å ëØÔ ÐÓ¥ÉÆ"
�� :KLFK ERRN LV WKLV�WKDW"

�� :KDW NLQG RI ERRN LV WKLV�WKDW"

��  ØÔ l�ÓÓÆ °ÆÖ¤ÓÎÓÆ{�

��  ØÔ ×Ø£ÖÆå� ÊÔÖÔÉ£å ÐÓ¥ÉÆ�

°ÆÐçH ëØÔ Õ¥ÈÔ"
�� :KLFK EHHU LV WKLV�WKDW"

�� :KDW NLQG RI EHHU LV WKLV�WKDW"

��  ØÔ °ÙÖ×�

��  ØÔ ØæÕÑÔH ÕÎÈÔ�

°ÆÐ¥H ëØÔ ÔÝÐ¥"
�� :KLFK JODVVHV DUH WKRVH"

�� :KDW NLQG RI JODVVHV DUH WKRVH"

��  ØÔ ÔÝÐ¥ ÊÑå ÝØ¤ÓÎå �IRU UHDGLQJ�

��  ØÔ ÓçÈáH� çÝHÓâ ÊÔÖÔÉ¥H ÔÝÐ¥�

�
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� )RUP TXHVWLRQV DQG SURYLGH DQVZHUV DFFRUGLQJ WR WKH H[DPSOH�

([DPSOH� JODVVHV �QHZ� ➯�� −�°ÆÐ¥H ëØÔ ÔÝÐ¥" −  ØÔ ÓçÈáH ÔÝÐ¥�
ERRN �l©¤ÐÑâÇHÖÖÎ ºÎÓÓ{� ➯�� −�°ÆÐ£å ëØÔ ÐÓ¥ÉÆ" −  ØÔ l©¤ÐÑâÇHÖÖÎ ºÎÓÓ{

�� UHIULJHUDWRU �ROG� �� PDJD]LQH �l¶çÑÑÎÓÉ ·ØÔÙÓ{� �� EHHU �ZDUP�

�� QHZVSDSHU �lµÖ£ÈÊÆ{� �� VRDS �YHU\ WDVW\� �� JODVVHV �H[SHQVLYH�

�� SKRWRJUDSK �LQWHUHVWLQJ� �� EXLOGLQJ �H[FHOOHQW� �� YRGND �·ØÔÑ¥ÝÓÆå�

:KLFK ; LV <�V"

°ÆÐçÏ FDQ DOVR EH XVHG LQ RWKHU FRQVWUXFWLRQV� 6LWXDWLRQ� <RX VHH PRUH WKDQ RQH WKLQJ DQG ZDQW WR GHWHUPLQH
ZKLFK RQH RI WKHP EHORQJV WR VRPHRQH�:KLFK ; EHORQJV WR <" 1RWLFH WKH GLIIHUHQFH LQ ZRUG RUGHU� +HUH WKH
QRXQ LPPHGLDWHO\ IROORZV ÐÆÐçÏ�

48(67,21� 3266,%/( 5(63216(6�

°ÆÐçÏ ÌÙÖÓ£Ñ ØÈÔÏ" :KLFK PDJD]LQH LV \RXUV" ²ÔÏ ÌÙÖÓ£Ñ ×Ñ¤ÈÆ� 0\ PDJD]LQH LV �WKH RQH� RQ WKH OHIW�

°ÆÐçH ÕHÝ¤ÓâH ÒÔæ" :KLFK FRRNLH LV PLQH" ¸ÈÔæ ÕHÝ¤ÓâH ×ÕÖ£ÈÆ� <RXU FRRNLH LV �WKH RQH� RQ WKH ULJKW�

°ÆÐ£å ÈçÊÐÆ ©£ÑÎÓÆ" :KLFK YRGND LV *DO\D�V" ©£ÑÎÓÆ ÈçÊÐÆ ×Ñ¤ÈÆ� *DO\D�V YRGND LV �WKH RQH� RQ WKH OHIW�

°ÆÐ¥H ÔÝÐ¥ È£ÞÎ" :KLFK JODVVHV DUH \RXUV" ²Ô¥ ÔÝÐ¥ ×ÕÖ£ÈÆ� 0\ JODVVHV DUH �WKH RQHV� RQ WKH ULJKW�

� )RUP TXHVWLRQV DQG DQVZHUV DFFRUGLQJ WR WKH H[DPSOH�

([DPSOH� ERRN �KLV� RQ WKH OHIW� ➯�� −�°ÆÐ£å ÐÓ¥ÉÆ HÉç" − «Éç ÐÓ¥ÉÆ ×Ñ¤ÈÆ�
JODVVHV �PLQH� RQ WKH ULJKW� ➯�� −�°ÆÐ¥H ÔÝÐ¥ ØÈÔ¥" − ²Ô¥ ÔÝÐ¥ ×ÕÖ£ÈÆ�

�� NH\V �PLQH� RQ WKH OHIW� �� ERRNV �/HQD�V� RQ WKH ULJKW� �� FRRNLH �KHUV� RQ WKH OHIW�

�� FDPHUD �6ODYD�V� RQ WKH ULJKW� �� EDFNSDFN �PLQH� RQ WKH OHIW� �� SHQ �9LND�V� RQ WKH OHIW�

�� JODVVHV �PLQH� RQ WKH ULJKW� �� ERRN �WKHLU�V�� RQ WKH OHIW� �� SHQFLO �=LQD�V� RQ WKH ULJKW�
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" ([HUFLVH � )LOO LQ WKH EODQNV�

1281�
�Z� VWUHVV QRWDWLRQ��

6,1*8/$5� 3/85$/�

ÐÆÖÆÓÊÆÞP ÒÔÏ BBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBB

×Ë×ØÖÆ× BBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBB ËÉç BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ÔÐÓÔ× ëØÔ BBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBB

×ÔÇ£ÐÆ BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBB Ó£ÞÎ BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ÐÔØP ÐÖÆ×¥ÈáÏ BBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBB

" ([HUFLVH � 3XW WKHVH SKUDVHV LQWR WKH SOXUDO� 'RQ�W IRUJHW WR FKDQJH WKH YHUE HQGLQJV�

�� ¶ÙÐÆ× �DUP� ÇÔÑ¥Ø�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� °ÆÐ£å ÐÖÆ×¥ÈÆå ÑçÞÆÊâ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��  ØÔ ÒÔÏ HÊ¥Ó×ØÈHÓÓáÏ ÐÑäÝP�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ´Ó£ ×Ö¤ÊÓåå ÆÐØÖ¥×Æ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ¨ÔØ ØÈÔæ ÕÎ×âÒÔ×�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� «Éç ×ÔÇ£ÐÆ çÝHÓâ ØÆÑ£ÓØÑÎÈÆå�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ©ÊH ÒÔÏ ×Ø£ÖáÏ ÖäÐÍÆÐP"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� «æ ÖèÝÐÆ ÑHÌ¥Ø ÓÆ ×ØÔÑ¤�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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" ([HUFLVH � )RUP TXHVWLRQV XVLQJ ÐÆÐçÏ DQG WKHQ JLYH � GLIIHUHQW DQVZHUV �7U\ \RXU EHVW WR
XVH &\ULOOLF LI \RXU DQVZHUV FRQWDLQ (QJOLVK QDPHV��

([DPSOH� Õ¥ÈÔ ➯�����− °ÆÐçË ëØÔ Õ¥ÈÔ" −  ØÔ ÈÐè×ÓÔË Õ¥ÈÔ� � −  ØÔ ·ëÒÙãÑ �ÊÆÒ×�

�� ÐÓ¥ÉÆ

4� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ÕËÈ¥Üá

4� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ÍÊ£ÓÎË

4� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ÚÔØÔÆÕÕÆÖ£Ø

4� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�


