
 
  
   

    
   
  
�

�

  34-1 

ªÎÆÑçÉÎ� $� �,�P IURP $PHULFD�

§� �7KDW�V 9DGLN�V EHHU�
©ÖÆÒÒ£ØÎÐÆ� 7KH *HQLWLYH 6LQJXODU RI QRXQV

� )RUPV 
� 8VHV RI WKH *HQLWLYH� RI� SRVVHVVLRQ
� 7KH �)UR]HQ� *HQLWLYH
� 3UHSRVLWLRQV XVHG ZLWK WKH *HQLWLYH
$VNLQJ�VWDWLQJ ZKHUH D SHUVRQ LV IURP

�

ªÎÆÑçÉÎ�
�
¦��  ØÔ�ÌË�Õ¥ÈÔ�¨£ÊÎÐÆ����������7KDW�V�9DGLN�V�EHHU�
�

®ÑìÞÆ� � Å ÉÔÑçÊÓáÏ� ½ØÔ È ÛÔÑÔÊ¥ÑâÓÎÐH" ,�P KXQJU\� :KDW�V LQ WKH IULGJH"

²ÆÖ¥ÓÆ� � Å ÓH ÍÓ£ä� µÔ×ÒÔØÖ¥� , GRQ�W NQRZ� 7DNH D ORRN�

®ÑìÞÆ� �

�

�

�·ÒçØÖÎØ È ÛÔÑÔÊ¥ÑâÓÎÐH� ÊH×â ÐÙ×çÐ
ÐÔÑÇÆ×ê� ÕÔÑ�ÇÆÓ£ÓÆ Î Ç£ÓÐÆ ÎÐÖê� Î
ÇÙØêÑÐÆ Õ¥ÈÆ�

�/RRNV LQ WKH IULGJH� 7KHUH�V D SLHFH RI

VDXVDJH� KDOI D EDQDQD� D MDU RI FDYLDU� DQG D

ERWWOH RI EHHU�

�7DNHV WKH Õ¥ÈÔ DQG VWDUWV WR GULQN LW�� �7DNHV WKH EHHU DQG VWDUWV WR GULQN LW��

²ÆÖ¥ÓÆ� � ½ØÔ Øá Ê¤ÑÆHÞâ"  ØÔ ÌH Õ¥ÈÔ ¨£ÊÎÐÆ� :KDW DUH \RX GRLQJ" 7KDW�V 9DGLN�V EHHU�

®ÑìÞÆ� �

�

³Ù Î ÝØÔ" ¦ ÐØÔ ÔÓ" µÖHÍÎÊ¤ÓØ ¦Ò¤ÖÎÐÎ� ÝØÔ
ÑÎ"

6R ZKDW" :KR�V KH� WKH SUHVLGHQW RI WKH 8QLWHG

6WDWHV RU VRPHWKLQJ"

�
§�� Å�ÎÍ�¦Ò¤ÖÎÐÎ����������,�P�IURP�$PHULFD�
�

³¥ÓÆ� � ´ØÐèÊÆ Èá" :KHUH DUH \RX IURP"

¨£ÊÎÐ� �� Å ÎÍ ¶Ô××¥Î� ÎÍ ·ÎÇ¥ÖÎ� ¦ Èá" ,�P IURP 5XVVLD� IURP 6LEHULD� $QG \RX"

³¥ÓÆ� ��

��

Å ÎÍ ¦Ò¤ÖÎÐÎ� ÎÍ µÖ¥Ó×ØÔÓÆ�  ØÔ ÓËÇÔÑâÞçÏ
ÉçÖÔÊ ÈÞØ£ØË ³âä�ªÌ¤Ö×Î�

,�P IURP $PHULFD� IURP PULQFHWRQ� ,W�V D VPDOO

FLW\ LQ �WKH VWDWH RI� 1HZ -HUVH\�

¨£ÊÎÐ� ��

��

��

µÖ£ÈÊÆ" ²Ôí ÇêÈÞÆå ÕÔÊÖèÉÆ� ÐÔØçÖÆå
ÓËÊ£ÈÓÔ ÇÖç×ÎÑÆ ÒËÓí� ÎÍ ÞØ£ØÆ µËÓ×ÎÑâÈ£ÓÎå�
´Ó£ ÎÍ ºÎÑÆÊ¤ÑâÚÎÎ�

5HDOO\" 0\ H[�JLUOIULHQG� ZKR UHFHQWO\ GXPSHG

PH� LV IURP �WKH VWDWH RI� PHQQV\OYDQLD� 6KH�V

IURP PKLODGHOSKLD�

�
�

�

·ÑÔÈ£Öâ�

� ÉÔÑçÊÓáÏ KXQJU\

� ÕÔ×ÒÔØÖ¥ WDNH D ORRN �$QRWKHU ,PSHUDWLYHÿOLNH ÎÍÈÎÓ¥ÿZKLFK ZH KDYHQ�W FRYHUHG \HW��

� ÐÙ×ÔÐt �R� SLHFH

� ÐÔÑÇÆ×£ VDXVDJH� P\VWHU\ PHDW

� ÕÔÑ�� ÕÔÑÔÈ¥ÓÆ � *(1 KDOI

� ÇÆÓ£Ó EDQDQD �0DVFXOLQH LQ 5XVVLDQ��

� Ç£ÓÐÆ MDU

� ÎÐÖ£ FDYLDU

� ÇÙØêÑÐÆ ERWWOH
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� ÕÖHÍÎÊ¤ÓØ SUHVLGHQW

� ÔØÐèÊÆ Èá � ÔÓ£ � ÔÓ¥"

ÔØÐèÊÆ

ZKHUH DUH \RX � VKH � WKH\ IURP"

IURP ZKHUH� ZKHQFH

�� ÎÍ �� *(1� IURP

�� ·ÎÇ¥Öâ �)� 6LEHULD �QRWH WKDW LW KDV D �IHPLQLQH� HQGLQJ LQ (QJOLVK� LD�

�� ÉçÖÔÊ FLW\ �±ËÓÎÓÉÖ£Ê PHDQV �/HQLQ�V FLW\��

�� ÞØÆØ VWDWH �RI WKH 8�6��

�� ÕÖ£ÈÊÆ" UHDOO\" �OLW�� �WKH� WUXWK� OLNH WKH QHZVSDSHU�

�� ÓËÊ£ÈÓÔ UHFHQWO\ �1RWLFH WKH GLIIHUHQW VWUHVV WKDQ LQ ÊÆÈÓç��

�
[����������[����������[�

�

���¦� 7KH�*HQLWLYH�&DVH��¶ÔÊ¥ØËÑâÓáÏ�µÆÊ¤Ì��

�
2XU �UG &DVH� WKH *HQLWLYH� LV WKH PRVW �IOH[LEOH{ FDVH LQ 5XVVLDQ� 7KH *HQLWLYH LV XVHG IRU HYHU\WKLQJ IURP
SRVVHVVLRQ WR QHJDWLRQ WR �VRXUFH� WR TXDQWLILFDWLRQ �WR QDPH MXVW D IHZ��

���¦���� )RUPV��1RXQV�
�

*HQLWLYH�6LQJXODU��1RXQV�

120,1$7,9(� *(1,7,9(�

0$6&8/,1( $1'1(87(5�

^A`��Æ���å��

ÛÑHÇ
×ÑÔÈ£Öâ
Õ¥ÈÔ
É¤ÓÎÏ
ÔÇßËÌ¥ØÎË

ÛÑ¤ÇÆ
×ÑÔÈÆÖí
Õ¥ÈÆ
É¤ÓÎå
ÔÇßËÌ¥ØÎå

)(0,1,1(�

^I`��á���Î���
ÒÆÞ¥ÓÆ
Õ¤×Óå
ÚÔØÔÉÖ£ÚÎå
²¥Øå
ÑçÞÆÊâ

ÒÆÞ¥Óá
Õ¤×ÓÎ
ÚÔØÔÉÖ£ÚÎÎ
²¥ØÎ
ÑçÞÆÊÎ

:H VDZ WKH 0DVFXOLQH *HQLWLYH HQGLQJ LQ WKH SKUDVH Èá×çÐÔÉÔ Öç×ØÆ RI WDOO KHLJKW �1RPLQDWLYH LV Öç×Ø��
°ÙÖ× Öè××ÐÔÉÔ åÍáÐ£� Ð£ÌÊáÏ ×ÛçÊÎØ × ÙÒ£ ÕÔ�×ÈçËÒÙ �:H�OO VHH ODWHU RQ WKDW WKH 3UHSRVLWLRQ × WDNHV WKH
*HQLWLYH þ VRPHWLPHV��

0DVFXOLQH QDPHV DQG SHUVRQV LQ ^A` DOVR JR WR ^I`� DV ZH VHH LQ WKH SHQXOWLPDWH H[DPSOH XQGHU WKH )HPLQLQH
1RXQV�²¥Øå !²¥ØÎ �ª¥ÒÆ ! ª¥Òá� HWF��
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���¦��D� � *HQLWLYH�6LQJXODU�YV��1RPLQDWLYH�3OXUDO�RI�1HXWHU�DQG�)HPLQLQH�1RXQV

1RWH WKDW WKH )HPLQLQH DQG 1HXWHU *HQLWLYH 6LQJXODU ORRN H[DFWO\ OLNH WKHLU UHVSHFWLYH 1RPLQDWLYH 3OXUDO IRUPV
�WKH &DVH VKRXOG EH FOHDU IURP FRQWH[W�� 6RPHWLPHV� KRZHYHU� WKH VWUHVV ZLOO EH GLIIHUHQW � WKH *HQLWLYH 6LQJXODU
ZLOO DOZD\V KDYH WKH VDPH VWUHVV DV WKH 1RPLQDWLYH 6LQJXODU� ZKHUHDV WKH 1RPLQDWLYH 3OXUDO PD\ KDYH GLIIHUHQW
VWUHVV� 6RPH RI WKHVH QRXQV DUH�

120 6*� *(1,7,9( 6,1*8/$5� 120 3/�

ÌËÓ£ ÌËÓê ÌæÓá

×Ë×ØÖ£ ×Ë×ØÖê ×æ×ØÖá

ÕÎ×âÒç ÕÎ×âÒ£ Õ¥×âÒÆ

×¤ÖÊÜË KHDUW ×¤ÖÊÜÆ ×ËÖÊÜ£

7KHUHIRUH� IRU DOO 1HXWHU DQG )HPLQLQH VKLIWLQJ�VWUHVV QRXQV� \RX FDQ WHOO WKH GLIIHUHQFH EHWZHHQ WKH *HQLWLYH
6LQJXODU DQG 1RPLQDWLYH 3OXUDO E\ WKHLU VWUHVV�

���¦���� � 8VHV�RI�WKH�*HQLWLYH�
�
• 7KH�(QJOLVK�SUHSRVLWLRQ�RI�
�
5XVVLDQ XVHV WKH *HQLWLYH �ZLWK QR SUHSRVLWLRQ� LQ PDQ\ LQVWDQFHV WKDW ZRXOG EH H[SUHVVHG LQ (QJOLVK ZLWK WKH
SUHSRVLWLRQ RI�

ÕÖHÍÎÊ¤ÓØ ¦Ò¤ÖÎÐÎ WKH SUHVLGHQW RI $PHULFD

ÇÙØêÑÐÆ Õ¥ÈÆ D ERWWOH RI EHHU

ÐÙ×çÐ ÐÔÑÇÆ×ê D SLHFH RI VDXVDJH

ÕÔÑ�ÇÆÓ£ÓÆ KDOI �RI� D EDQDQD

×ØÔÑ¥ÜÆ ºÖ£ÓÜÎÎ �IRU UHIHUHQFH� WKH FDSLWDO RI )UDQFH

�
��7UDQVIRUP WKH VHQWHQFHV DV LQ WKH H[DPSOH� 2XU DSRORJLHV IRU DQ\ SROLWLFDO LQDFFXUDFLHV�

([DPSOH� ´Ó ÆÒHÖÎÐ£Ó×ÐÎÏ ÕÖHÍÎÊ¤ÓØ �¦Ò¤ÖÎÐÆ� ➯ ´Ó ÕÖHÍÎÊ¤ÓØ ¦Ò¤ÖÎÐÎ�

�� ´Ó£ ÆÒHÖÎÐ£Ó×ÐÎÏ ÕÖHÍÎÊ¤ÓØ�

�� °ØÔ ÚÖÆÓÜèÍ×ÐÎÏ ÕÖHÍÎÊ¤ÓØ" �ºÖ£ÓÜÎå�

�� �ÑâÜÎÓ Öè××ÐÎÏ ÕÖHÍÎÊ¤ÓØ�

�� ²ÔÏ ÇÖÆØ ÐÆÓ£Ê×ÐÎÏ ÕÖHÍÎÊ¤ÓØ� �°ÆÓ£ÊÆ�

�� ²Ôí ×H×ØÖ£ ØÆÎÑ£ÓÊ×ÐÎÏ ÕÖHÍÎÊ¤ÓØ� �¸ÆÎÑ£ÓÊ�

�� ´Ó ÕHÖÙ£Ó×ÐÎÏ ÕÖHÍÎÊ¤ÓØ" �µHÖè� DQ\ FKDQJH

�� ´Ó£ ÑÎÈ£Ó×ÐÎÏ ÕÖHÍÎÊ¤ÓØ� �±ÎÈ£Ó /HEDQRQ�

�� ²ÔÏ ÔØ¤Ü ÐÔÖHÏ×ÐÎÏ ÕÖHÍÎÊ¤ÓØ� �°ÔÖ¤å�

�� ²Ôí ÒÆØâ ÇHÑâÉÎÏ×ÐÎÏ ÕÖHÍÎÊ¤ÓØ� �§¤ÑâÉÎå�

��� Å ÐÎØ£Ï×ÐÎÏ ÕÖHÍÎÊ¤ÓØ� �°ÎØ£Ï�
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��$QQRXQFH ZKDW \RX IRXQG LQ WKH UHIULJHUDWRU�

([DPSOH� ERWWOH RI EHHU ➯ ÊH×â ØçÑâÐÔ ÇÙØêÑÐÆ Õ¥ÈÆ�

�� ERWWOH RI ZLQH �� KDOI �RI� D EDQDQD �� VPDOO SLHFH RI EUHDG

�� ERWWOH RI MXLFH �� MDU RI PXVWDUG ÉÔÖÝ¥ÜÆ �� ODUJH SLHFH RI VDXVDJH

�� KDOI �RI� D VDQGZLFK ÇÙØHÖÇÖçÊ �� MDU RI FDYLDU �� ERWWOH RI PLON

��� SLHFH RI VRDS ��� MDU RI KRQH\ ÒæÊ ��� ERWWOH RI FRJQDF ÐÔÓâíÐ HQG�

VWUHVVHG�

• 3RVVHVVLRQ Õ¥ÈÔ ¨£ÊÎÐÆ� ÒÆÞ¥ÓÆ ÆÐØæÖÆ

8S WR QRZ ZH KDYH IRUPHG SRVVHVVLRQV IURP ILUVW QDPHV HQGLQJ LQ �^A` ZLWK WKH VXIIL[ �ÎÓ� � WKH DSSURSULDWH
HQGLQJ�

²¥ÞÎÓ ÇÖÆØ ²¥ÞÎÓÆ ×H×ØÖ£ ²¥ÞÎÓÔ Õ¥ÈÔ ²¥ÞÎÓá Ê¤ØÎ ²¥ÞÎÓÙ ÌHÓè� HWF�
0LVKD�V EURWKHU 0LVKD�V VLVWHU 0LVKD�V EHHU 0LVKD�V NLGV 0LVKD�V ZLIH �$&&�

7KHUH DUH � SUREOHPV ZLWK WKLV�

�� QRW DOO ILUVW QDPHV HQG LQ �^A` �H�J�� ¨£ÊÎÐ� �ÉÔÖâ� ¨ÑÆÊ¥ÒÎÖ� ¶çÇËÖØ� HWF��

�� QRW DOO SRVVHVVLRQ LQYROYHV ILUVW QDPHV �WKH SUHVLGHQW�V FDU� P\ VLVWHU�V FDW� WKDW DQJU\ JX\�V FDSSXFFLQR�
PDYORY�V GRJ�

,Q WKHVH FDVHV ZH XVH WKH *HQLWLYH þ DOZD\V IROORZLQJ WKH QRXQ þ WR H[SUHVV SRVVHVVLRQ� ([DPSOHV�

Õ¥ÈÔ ¨ÎØ£ÑÎÐÆ 9LWDOLN�V EHHU

ÊÔÝâ �ÉÔÖå ,JRU�V GDXJKWHU

ÒÆÞ¥ÓÆ ÕÖHÍÎÊ¤ÓØÆ WKH SUHVLGHQW�V FDU

ÌHÓ£ ©çÖÆ *RUH�V ZLIH

ÇÆÓ£Ó ËÉç ×Ë×ØÖê KLV VLVWHU�V EDQDQD

×ÔÇ£ÐÆ ¨¤Öá µ£ÈÑÔÈÓá 9HUD PDYORYQD�V GRJ

ÈçÊÐÆ §ÔÖ¥×Æ ³ÎÐÔÑ£HÈÎÝÆ �ÑâÜÎÓÆ %RULV 1LNRODHYLFK <HOWVLQ�V YRGND

:H�OO FRYHU WKH *HQLWLYH IRUPV RI $GMHFWLYHV LQ WKH QH[W OHVVRQ VR \RX�OO EH DEOH WR VD\ WKLQJV OLNH +H\� WKDW�V P\
\RXQJHU EURWKHU�V QRVHULQJ�
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1RWH WKDW QRZ ZH KDYH � ZD\V WR H[SUHVV SRVVHVVLRQ�

���3266(66,9(35212816�
$JUHH�LQ�&1*�ZLWK�QRXQ

�
�

���),567 1$0(6 ,1 �^A`�
�ÎÓ���DOVR�DJUHH�ZLWK�WKH�1RXQ

�
�

���12816	�0,6&��1$0(6�

*HQLWLYH�&DVH��

ÒÔÏ ÇÆÓÆÓ ¥ÓÎÓ ÇÆÓ£Ó ÇÆÓ£Ó ¨¤Öá ¨¥ÐØÔÖÔÈÓá�

P\ EDQDQD =LQD�V EDQDQD 9HUD 9LFWRURYQD�V EDQDQD

ØÈÔí ÖèÝÐÆ� ØÈÔì ÖèÝÐÙ ¾èÖÎÓÆ ÖèÝÐÆ�¾èÖÎÓÙ ÖèÝÐÙ ÖèÝÐÆ ©çÖÆ� ÖèÝÐÙ ©çÖÆ
\RXU SHQ 6KXUD�V SHQ *RUH�V SHQ

È£ÞË ÕHÝ¤ÓâH µ£ÞÎÓÔ ÕHÝ¤ÓâH ÕHÝ¤ÓâH ¨£ÊÎÐÆ
\RXU FRRNLH PDVKD�V FRRNLH 9DGLN�V FRRNLH

ÓÆÞÎ ÕÔÑÔØHÓÜÆ ¶¥ØÎÓá ÕÔÑÔØ¤ÓÜÆ ÕÔÑÔØ¤ÓÜÆ ÕÖHÍÎÊ¤ÓØÆ
RXU WRZHOV 5LWD�V WRZHOV WKH SUHVLGHQW�V WRZHOV

) )RU VRPH UHDVRQ� VWXGHQWV RIWHQ ZDQW WR WUDQVIRUP HYHQ WKH SRVVHVVLYH SURQRXQV LQWR *HQLWLYH
DQG HYHQ SXW WKHP DIWHU WKH QRXQ� 3OHDVH GRQ�W GR WKLV� 7KDQNV�

��6D\ ZKRVH WKLQJ LW LV�

([DPSOH� ÖäÐÍ£Ð �P\� ➯�  ØÔ ÒÔÏ ÖäÐÍ£Ð�
ÐÓ¥ÉÆ �©ÑHÇ� ➯�  ØÔ ÐÓ¥ÉÆ ©Ñ¤ÇÆ�
ÖÔÊ¥ØHÑÎ �±ìÊÆ� ➯�  ØÔ ±ìÊÎÓá ÖÔÊ¥ØHÑÎ�

�� ÒÆÞ¥ÓÆ �SUHVLGHQW� �� ÕÔÑÔØ¤ÓÜÆ �RXU� �� ÐÆÖÆÓÊ£Þ �¨¥ÐÆ�

�� ÔØ¤Ü ��ÓÓÆ µ£ÈÑÔÈÓÆ� �� Ê¤ØÎ �WKHLU� �� ÔÝÐ¥ �¦ÓØçÓ�

�� ×áÓ �KLV� �� ÐÔØ ��ÑâÉÆ ªÒ¥ØÖÎËÈÓÆ� �� ØËÑËÈ¥ÍÔÖ �±ìÇÆ�

��� Õ¥×âÒÆ �P\� ��� ÒÔÑÔÐç �²ÆÖÐ� ��� Õ¥ÈÔ �²¥ÞÆ�

��� ×Õ£ÑâÓå ��ÑâÇËÖØ ©ÔÖ� ��� ÐÔÒÕÆÐØ�Ê¥×ÐÎ �KHU VLVWHU� ��� ÇÖ£Øâå �RXU�

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

&DQ \RX JXHVV DQ H[FHSWLRQ WR WKLV" :KLFK SRVVHVVLYH SURQRXQV KDYH ZH WROG \RX 1(9(5 FKDQJH� QR PDWWHU ZKDW WKH
JHQGHU RU QXPEHU RI WKH QRXQ" ,I \RX VDLG WKH �

UG
SHUVRQ SRVVHVVLYHV� ËÉç� Ëæ� ÎÛ� Èá� ÓÆÈ¤ÖÓÔ� É¤ÓÎÏ�

�
-XVW DV WKH �ÎÓ� SRVVHVVLYHV KDYH 1RPLQDWLYH DQG $FFXVDWLYH HQGLQJV� VR GR WKH\ KDYH *HQLWLYH HQGLQJV� ZKLFK ZH ZLOO
OHDUQ LQ WKH QH[W OHVVRQ�

�
1RWH WKDW LI \RX KDYH D ILUVW QDPH LQ �^$` �¨¤ÖÆ� SOXV D SDWURQ\PLF �¨¥ÐØÔÖÔÈÓÆ�� \RX KDYH WR XVH WKH *HQLWLYH
VWUDWHJ\� ¨¤Öá ¨¥ÐØÔÖÔÈÓá �QRW ¨¤ÖÎÓ ¨¥ÐØÔÖÔÈÓá��
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���¦���� � 7KH��)UR]HQ��*HQLWLYH�

7KH 1RXQ WKDW LV LQ WKH *HQLWLYH �WKH RI�QRXQ� QHYHU FKDQJHV� UHJDUGOHVV RI ZKDW FDVH WKH �KHDG� QRXQ LV LQ�

¸ÆÒ ÇáÑ£ ÌHÓ£
120

©çÖÆ�
*(1

Å ÑäÇÑì ÌHÓè
$&&

©çÖÆ�
6WLOO *(1

− 7KH QRXQ ©çÖÆ LV *HQLWLYH UHJDUGOHVV RI
WKH &DVH RI WKH KHDG QRXQÌËÓ£

*RUH�V ZLIH ZDV WKHUH� , ORYH *RUH�V ZLIH

³Æ ×ØÔÑ¤ ÇáÑ£ ÇÙØêÑÐÆ
120

ÈÎÓ£�
*(1

Å ÐÙÕ¥Ñ ÇÙØêÑÐÙ
$&&

ÈÎÓ£�
6WLOO *(1

− 7KH QRXQ ÈÎÓ£ LV *HQLWLYH UHJDUGOHVV RI
WKH &DVH RI WKH KHDG QRXQ ÇÙØêÑÐÆ

7KHUH ZDV D ERWWOH RI ZLQH RQ WKH WDEOH� , ERXJKW D ERWWOH RI ZLQH

:H ZLOO FDOO WKLV WKH �)UR]HQ� *HQLWLYH�

2Q WKH RWKHU KDQG� UHJXODU SRVVHVVLYHV DQG SRVVHVVLYHV RI QDPHV LQ �^A` GR PDWFK WKH FDVH RI WKH KHDG QRXQ�

¸ÆÒ ÇáÑ£ ÒÔí
120

ÌHÓ£�
120

Å ÑäÇÑì ÒÔì
$&&

ÌËÓè
$&&

− 7KH SRVVHVVLYH ÒÔÏ FKDQJHV &DVH ZLWK
WKH KHDG QRXQÌËÓ£

0\ ZLIH ZDV WKHUH� , ORYH P\ ZLIH

¸ÆÒ ÇáÑ£ �ÖÎÓÆ
120

ÊÔÝâ� 120 Å ÈÎÊËÑÆ �ÖÎÓÙ
$&&

ÊÔÝâ�
$&&

− �ÖÎÓ�� GHULYHG IURP D QDPH LQ �^$`�
FKDQJHV &DVH ZLWK WKH KHDG QRXQ ÊÔÝâ

,UD
V GDXJKWHU ZDV WKHUH� , VDZ ,UD
V GDXJKWHU�

��3XW WKH QRXQ SKUDVHV LQ WKH FRUUHFW IRUP� 8VH WKH YHUE SKUDVH ²á È¥ÊËÑÎ�

²á È¥ÊËÑÎ �\RXU�&OLQWRQ�V ZLIH������➯�����²á È¥ÊËÑÎ ØÈÔì ÌËÓè� ²á È¥ÊËÑÎ ÌËÓè °Ñ¥ÓØÔÓÆ�

�� KLV�9ODGLPLU�V ZLIH �� WKHLU�WKH SURIHVVRU�V FDU �� WKHLU�WKH SUHVLGHQW�V GRJ

�� KHU�KHU VLVWHU�V FRDW �� =LQD�V�KHU VLVWHU �� 9LWDOLN�V VLVWHU

�� D�P\ ERWWOH RI ZLQH �� D�RXU P\ MDU RI FDYLDU �� \RXU �)RUPDO��,YDQ�V OHWWHU

���$���� � 3UHSRVLWLRQV�XVHG�ZLWK�WKH�*HQLWLYH�

:H KDYH QRZ VHHQ � SUHSRVLWLRQV WKDW WDNH WKH *HQLWLYH� 7ZR RI WKHP ZH�YH NQRZQ IRU TXLWH D ZKLOH� EXW MXVW
GLGQ�W UHDOL]H WKH\ JRYHUQ WKH *HQLWLYH� Ù DW� E\� H�J�� Æ Ù ØËÇí" �DV ZH ZLOO VRRQ ILQG RXW� ØËÇí LV WKH *HQLWLYH
IRUP RI Øá�� DQG ÊÔ XQWLO� XS WR� H�J�� ÊÔ ×ÈÎÊ£ÓÎå� OLWHUDOO\ XQWLO D UHQGH]YRXV� 7KH WKLUG RQH� LQWURGXFHG LQ WKLV
OHVVRQ� LV ÎÍ IURP�
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:KHQ \RX OHDUQ D SUHSRVLWLRQ \RX QHHG WR OHDUQ� �� WKH PHDQLQJ �GXK�� DQG �� ZKDW FDVH LW JRYHUQV �L�H�� �WDNHV���
3UHSRVLWLRQV WDNH WKH *HQLWLYH PRUH WKDQ DQ\ RWKHU FDVH� VR LI \RX�UH HYHU LQ 9HJDV DQG DERXW WR ZDJHU \RXU
WXLWLRQ DW WKH &DVH 5RXOHWWH 7DEOH� SXW \RXU PRQH\ RQ *HQLWLYH� 6WLOO� WKHUH DUH ORWV RI SUHSRVLWLRQV WKDW WDNH RWKHU
FDVHV� $QG VRPH SUHSRVLWLRQV WDNH PRUH WKDQ RQH FDVH� GHSHQGLQJ RQ WKH PHDQLQJ�

+HUH DUH H[DPSOHV RI DOO SUHSRVLWLRQV ZH�YH VHHQ VR IDU� LQFOXGLQJ WKH RQHV WKDW WDNH WKH *HQLWLYH�

35(3267,21 ��
0($1,1*�

&$6(� (;$03/(�

ÓÆ �� RQ� DW /RFDWLYH ½Æ×ê ÑHÌ£Ø ÓÆ ×ØÔÑ¤�

�� DW $FFXVDWLYH  ØÔØ ×ØÖ£ÓÓáÏ ÝËÑÔÈ¤Ð ×ÒçØÖÎØ ÓÆ ØHÇí�

È �� LQ /RFDWLYH §Ö£Øâå �ÉÔÖå ®ÑâÎÝ£ ÌÎÈèØ È ²Ô×ÐÈ¤�

�� DW $FFXVDWLYH Å ÇáÑ ÊçÒÆ È ÕíØâ�

�� RQ $FFXVDWLYH ½ØÔ Øá Ê¤ÑÆËÞâ È ÕíØÓÎÜÙ"

ÎÍ IURP *HQLWLYH ²£ÞÆ ÎÍ �ÓÉÑÎÎ�

ÊÔ XQWLO *HQLWLYH ªÔ ×ÈÎÊ£ÓÎå �QHXWHU QRXQ − 120� ×ÈÎÊ£ÓÎË UHQGH]YRXV�

Ù DW� E\ *HQLWLYH ¦ Ù ØHÇí"

���§� $VNLQJ�6WDWLQJ�:KHUH�6RPHRQH�&RPHV�)URP�

´ØÐèÊÆ Èá" − Å ÎÍ ¶Ô××¥Î �����

7KH TXHVWLRQ LV� ´ØÐèÊÆ Èá�ÔÓ£�ÔÓ¥� HWF�" ´ØÐèÊÆ LV OLWHUDOO\ ZKHQFH� IURP ZKHUH

7KH DQVZHU LV� Å � ÔÓ£ � ÔÓ¥ ÎÍ �� SODFH LQ WKH *HQLWLYH�

5HPHPEHU� ,Q /HVVRQ �� ZH VWDWHG WKDW IRUHLJQ QDPHV LQ �Ô� �Ù� �Î� DQG �Ë GR QRW GHFOLQH �L�H�� FKDQJH HQGLQJV�
UHJDUGOHVV RI ZKDW &DVH LW LV�� 8VLQJ SODFH QDPHV DIWHU ÎÍ LV QR H[FHSWLRQ� ²£ÞÆ ÎÍ ´É£ÏÔ � ½¥ÑÎ � µËÖè�
�
� )RUP TXHVWLRQV DQG DQVZHUV�

([DPSOH� ·£ÞÆ �²Ô×ÐÈ£� ➯�����´ØÐèÊÆ ·£ÞÆ" ·£ÞÆ ÎÍ ²Ô×ÐÈê�

�� ²ÆÞÆ �²Ô×ÐÈ£� �� °çÑå �²ÎÓ×Ð� �� ³¥ÓÆ �½ÎÐ£ÉÔ� �� ¸ÆÒ£ÖÆ �·ÎÇ¥Öâ�

�� ¨£Óå �µ¥ØØ×ÇÙÖÉ� �� ©£Ñå �ºÖ£ÓÜÎå� �� �ÉÔÖâ �¨ÑÆÊÎÈÔ×ØçÐ� �� ³£Êå �°¥ËÈ�

�� ´Ñ¤É �°ÆÓ£ÊÆ� ��� ·È¤ØÆ �³âä�¯çÖÐ� ��� ·çÓå �¶Ô××¥å� ��� ·ØæÕÆ �¸ËÓÓË××¥�

��� ¨á �µËÖè� ��� ¨£ÞÎ ÖÔÊ¥ØËÑÎ
�¶ÎÒ 5RPH�

��� «Éç ÔØ¤Ü �³âä�
ªÌ¤Ö×Î�

��� «æ ÒÆØâ �®ÖÑ£ÓÊÎå�
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" ([HUFLVH � )LOO LQ WKH JDSV� 7KHUH DUH D IHZ QRXQV \RX PD\ QRW KDYH VHHQ \HW� EXW LW
VKRXOGQ�W PDWWHU�

1RPLQDWLYH�6LQJXODU� $FFXVDWLYH�6LQJXODU� *HQLWLYH�6LQJXODU� 1RP�$FF�3OXUDO�

ÖäÐÍÆÐ£

ÒË×Ø£

ÇÙÒ£ÉÙ

ÍÊ£ÓÎË

Ç£ÓÐÎ

ÊÈËÖâ

×ÑÔÈ£Öâ

×Õ£ÑâÓÎ

" ([HUFLVH � &RPSOHWH WKH VHQWHQFHV E\ SXWWLQJ VRPHWKLQJ LQ WKH *HQLWLYH�

�� °Ñ¥ÓØÔÓ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ¨ ÛÔÑÔÊ¥ÑâÓÎÐË ØçÑâÐÔ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ´ØÐèÊÆ Èá" Å BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ¨á È¥ÊËÑÎ ÌËÓè BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ·ÆÐÖÆÒ¤ÓØÔ ×ØÔÑ¥ÜÆ �FDSLWDO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� Å ÐÙÕ¥Ñ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



34-c mjhd ªÔÒ£ÞÓËË ÍÆÊ£ÓÎË�
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" ([HUFLVH � 3XW WKH QRXQ LQ WKH FRUUHFW &DVH� (YHU\WKLQJ LV SRVVLEOH�

�� µÔÝËÒè ÔÓ ×ÒçØÖÎØ ÓÆ �ÒÔí ÌËÓ£� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ®ÐÖ£ ÓÆ �×ØÔÑ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ²á ÌÎÈæÒ È �ºÎÑÆÊ¤ÑâÚÎå� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ©Ö¥ÞÆ ÎÍ �·ÎÇ¥Öâ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ªÔ �×ÈÎÊ£ÓÎË� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ¦ Ù �¨ÎØ£ÑÎÐ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB "

�


