
5:04

5($5 $;/(
&217(176 5:43<3335::

*(1(5$/ ,1)250$7,21 51 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

6(59,&( 63(&,),&$7,216 61 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

/8%5,&$176 61 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

6($/$176 71 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

63(&,$/ 722/6 71 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

2109(+,&/( 6(59,&( :1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

5HDU $[OH 7RWDO %DFNODVK &KHFN :1 1 1 1 1 1 1 1 1 1 1 1 1 1

$[OH 6KDIW $[LDO 3OD\ &KHFN :1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

$[OH 6KDIW $[LDO 3OD\ $GMXVWPHQW :1 1 1 1 1 1 1 1 1 1 1 1 1 1

*HDU 2LO /HYHO &KHFN ;1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

$;/( $66(0%/< <1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

$;/( 6+$)7 441 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

',))(5(17,$/ &$55,(5 4;1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1



5($5 $;/( ï *HQHUDO ,QIRUPDWLRQ5:05

*(1(5$/ ,1)250$7,21 5:43334357;

- 7KH UHDU D[OH LV D EDQMR0W\SH VHPL0IORDWLQJ W\SH1
$V WKH D[OH VKDIW EHDULQJV/ GRXEOH WDSHU UROOHU
EHDULQJV DUH XVHG1 $%6 URWRU LV SUHVV0ILWWHG
WR WKH D[OH VKDIW1

- $ K\EULG W\SH /6' KDV D KLJK SHUIRUPDQFH
DJDLQVW GULYLQJ RQ XQVWDEOH VXUIDFHV VXFK DV
PXGG\ URDGV1

5($5 $;/(

,WHP 6SHFLILFDWLRQV

$[OH KRXVLQJ W\SH %DQMR W\SH

$[OH VKDIW 6XSSRUW PHWKRG 6HPL0IORDWLQJ W\SH

6KDIW 21'1 +%HDULQJ SDUW [ &HQWUH [ /HQJWK, PP 7313 [ 6718 [ :7718

%HDULQJ W\SH 'RXEOH WDSHU

%HDULQJ +21'1 [ ,1'1, PP ;313 [ 7313

',))(5(17,$/

,WHP 9*:/ 7'8 ?9HKLFOHV ZLWK0
RXW ZLGH IHQGHU!

7'8 ?9HKLFOHV ZLWK ZLGH
IHQGHU!

'ULYH JHDU W\SH +\SRLG JHDU

5HGXFWLRQ UDWLR 71969 71<33

/LPLWHG VOLS GLIIHUHQWLDO W\SH 7RUTXH VHQVLWLYLW\ W\SH DQG USP VHQVLWLYLW\ W\SH

'LIIHUHQWLDO JHDU W\SH +W\SH [ TXDQWLW\, 6LGH JHDU 6WUDLJKW EHYHO JHDU [ 5
+HOLFDO EHYHO JHDU [ 5-

3LQLRQ JHDU 6WUDLJKW EHYHO JHDU [ 5
+HOLFDO EHYHO JHDU +VKRUW,/ KHOLFDO EHYHO JHDU +ORQJ, [ 7-

1XPEHU RI WHHWK 'ULYH JHDU 84 7<

'ULYH SLQLRQ 44 43

6LGH JHDU 4</ 55-

3LQLRQ JHDU 43/ :-

%HDULQJ +21'1 [ ,1'1, PP 6LGH ;3 [ 78

)URQW 9; [ 63

5HDU :< [ 6:

127(
-= 9HKLFOHV ZLWK K\EULG W\SH /6'
&216758&7,21 ',$*5$0



5($5 $;/( ï 6HUYLFH 6SHFLILFDWLRQV2/XEULFDQWV 5:06

6(59,&( 63(&,),&$7,216 5:433363683

,WHP 6WDQGDUG YDOXH /LPLW

5HDU D[OH WRWDO EDFNODVK PP ï 8

$[OH VKDIW D[LDO SOD\ PP 3 ï 3158 ï

3URWUXGLQJ OHQJWK RI VWDELOL]HU EDU PRXQWLQJ EROW PP 48 ï 4: ï

$[OH VKDIW UHWDLQHU SUHVV0ILWWLQJ IRUFH 1 ,QLWLDO SUHVV0ILWWLQJ IRUFH
7</333 RU PRUH

ï

)LQDO SUHVV0ILWWLQJ IRUFH
</;33 ï 43;/333

ï

&OHDUDQFH EHWZHHQ D[OH VKDIW UHWDLQHU DQG VQDS ULQJ PP 3 ï 31499 ï

'LVWDQFH EHWZHHQ EHDULQJ FDVH DQG $%6 URWRU PP 4<17 ï 5313 ï

'ULYH JHDU EDFNODVK PP 3146 ² 314; ï

'ULYH JHDU UXQRXW PP ï 3138

'LIIHUHQWLDO JHDU EDFNODVK PP 3 ² 313:9 315

'ULYH SLQLRQ
WXUQLQJ WRUTXH 1P

:LWKRXW RLO VHDO :KHQ UHSODFLQJ
+ZLWK DQWL0UXVW DJHQW,

318< ² 31;; ï

:KHQ UHSODFLQJ RU UHXVLQJ
+ZLWK JHDU RLO DSSOLHG,

316< ² 317< ï

:LWK RLO VHDO :KHQ UHSODFLQJ
+ZLWK DQWL0UXVW DJHQW,

31;6 ² 4146 ï

:KHQ UHSODFLQJ RU UHXVLQJ
+ZLWK JHDU RLO DSSOLHG,

3197 ² 31:7 ï

/8%5,&$176 5:43337347;

,WHP 6SHFLILHG OXEULFDQWV 4XDQWLW\

5HDU GLIIHUHQWLDO JHDU RLO - &RQYHQWLRQDO GLIIHUHQWLDO=
+\SRLG JHDU RLO
$3, FODVVLILFDWLRQ */08 RU KLJKHU 6$( YLVFRVLW\
1R1 <3/ ;3 :

519 /

- /LPLWHG VOLS GLIIHUHQWLDO=
+\SRLG JHDU RLO
0,768%,6+, *HQXLQH *HDU 2LO 3DUW 1R1 ;47<963 (;/
&$6752/ +<32< /6 +*/08/ 6$( <3,/ 6+(//0/6'
+*/08/ 6$( ;3:0<3, RU HTXLYDOHQW



5($5 $;/( ï 6HDODQWV26SHFLDO 7RROV5:07

6($/$176 5:433383443

,WHPV 6SHFLILHG VHDODQWV 5HPDUNV

%HDULQJ FDVH 60 $7' 3DUW 1R1 ;996 RU HTXLYDOHQW 6HPL0GU\LQJ VHDODQW

$[OH KRXVLQJ +GLIIHUHQWLDO FDUULHU PRXQWLQJ SDUW,

'ULYH JHDU DQG GLIIHUHQWLDO FDVH PRXQWLQJ SDUW 60 6WXG /RFNLQJ 74:3 RU HTXLYDOHQW $QDHURELF VHDODQW

63(&,$/ 722/6 5:4333935<;

7RRO 1XPEHU 1DPH 8VH

$

% 0%<<38<3
$= 0%<<3545
%= 0%<<3544

5HDU D[OH VKDIW RLO
VHDO UHPRYHU
$= $GDSWHU
%= 6OLGLQJ KDPPHU

- 5HPRYDO RI D[OH VKDIW +8VH WRJHWKHU ZLWK
0%<<3574/ 0%<<3544,

- 5HPRYDO RI D[OH KRXVLQJ RLO VHDO

0%<<3574 5HDU D[OH VKDIW
SXOOHU

5HPRYDO RI D[OH VKDIW +8VH WRJHWKHU ZLWK
0%<<3544,

0%<<3<58 %HDULQJ DQG RLO
VHDO LQVWDOOHU VHW

- 3UHVV0ILWWLQJ RI RLO VHDO
- ,QVSHFWLRQ RI GULYH JHDU WRRWK FRQWDFW
- 5HPRYDO RI EHDULQJ RXWHU UDFH
)RU GHWDLOV RI HDFK LQVWDOOHU/ UHIHU WR *5283
59 ï 6SHFLDO 7RROV1

0%<<4885 $[OH VKDIW EHDULQJ
DQG FDVH UHPRYHU

5HPRYDO RI WKH D[OH VKDIW EHDULQJ DQG EHDULQJ
FDVH

0%<<3893 %HDULQJ UHPRYHU 5HPRYDO RI EHDULQJ LQQHU UDFH

0%<<3:<< %HDULQJ LQQHU UDFH
LQVWDOOHU

- 5HPRYDO RI D[OH VKDIW EHDULQJ LQQHU UDFH
- 3UHVV0ILWWLQJ RI WKH D[OH VKDIW EHDULQJ LQQHU

UDFH
- 3UHVV0ILWWLQJ RI WKH D[OH VKDIW UHWDLQHU

0%<<3;<3 RU
0%<<3;<4

5HDU VXVSHQVLRQ
EXVKLQJ EDVH

3UHVV0ILWWLQJ RI EHDULQJ RXWHU UDFH



5($5 $;/( ï 6SHFLDO 7RROV 5:08

7RRO 8VH1DPH1XPEHU

0%<<3:;: $[OH VKDIW EHDULQJ
UHPRYHU

,QVWDOODWLRQ RI $%6 URWRU

0%<<3<3< :RUNLQJ EDVH 6XSSRUWLQJ RI WKH GLIIHUHQWLDO FDUULHU

0%<<3534 6LGH EHDULQJ
DGMXVWLQJ VSHFLDO
VSDQQHU

5HPRYDO DQG DGMXVWPHQW RI WKH VLGH EHDULQJ
QXW

0%<<3;43 6LGH EHDULQJ SXOOHU 5HPRYDO RI WKH VLGH EHDULQJ LQQHU UDFH

0%<<3;44 6LGH EHDULQJ FXS

0%<<3;83 (QG \RNH KROGHU 5HPRYDO RI WKH FRPSDQLRQ IODQJH

0%<<366< %HDULQJ SXOOHU 5HPRYDO RI WKH GULYH SLQLRQ UHDU EHDULQJ LQQHU
UDFH

0%<<397; %HDULQJ UHPRYHU

$
%

&

0%<<44:4
$= 0%<<3;4<
%= 0%<<44:3
&= 0%<<449<

3LQLRQ KHLJKW
JDXJH VHW
$= 'ULYH SLQLRQ

JDXJH
%= &\OLQGHU JDXJH
&= 'ULYH SLQLRQ

JDXJH DWWDFK0
PHQW

0HDVXUHPHQW RI WKH SLQLRQ KHLJKW



5($5 $;/( ï 6SHFLDO 7RROV5:09

7RRO 8VH1DPH1XPEHU

0%<<39;8 7RUTXH ZUHQFK 0HDVXUHPHQW RI WKH VWDUWLQJ WRUTXH RI GULYH
SLQLRQ

0%<<3659 3UHORDG VRFNHW

0%<<3:5; %HDULQJ LQVWDOOHU 3UHVV0ILWWLQJ RI WKH GULYH SLQLRQ UHDU EHDULQJ
LQQHU UDFH

0%<<3:5: 'ULYH SLQLRQ RLO VHDO
LQVWDOOHU

3UHVV0ILWWLQJ RI WKH GULYH SLQLRQ RLO VHDO

0%<<3;46 7DS 5HPRYDO RI DGKHVLYH

0%<<3;35 %HDULQJ LQVWDOOHU 3UHVV0ILWWLQJ RI WKH VLGH EHDULQJ LQQHU UDFH



5($5 $;/( ï 2Q0YHKLFOH 6HUYLFH 5:0:

2109(+,&/( 6(59,&( 5:433453533

5($5 $;/( 727$/ %$&./$6+ &+(&.
41 3DUN WKH YHKLFOH RQ D IODW/ OHYHO VXUIDFH1
51 0RYH WKH WUDQVPLVVLRQ FRQWURO OHYHU WR WKH QHXWUDO SRVLWLRQ1

0RYH WKH WUDQVIHU FRQWURO OHYHU WR WKH QHXWUDO SRVLWLRQ1
$SSO\ WKH SDUNLQJ EUDNH1 5DLVH WKH YHKLFOH RQ D MDFN1

61 7XUQ WKH FRPSDQLRQ IODQJH FORFNZLVH DV IDU DV LW ZLOO JR1
0DNH WKH PDWLQJ PDUN RQ WKH GXVW FRYHU RI WKH FRPSDQLRQ
IODQJH DQG RQ WKH GLIIHUHQWLDO FDUULHU1

71 7XUQ WKH FRPSDQLRQ IODQJH DQWL0FORFNZLVH DV IDU DV LW
ZLOO JR/ DQG PHDVXUH WKH DPRXQW RI GLVWDQFH WKH PDWLQJ
PDUNV PRYHG1

/LPLW= 8 PP

81 ,I WKH EDFNODVK H[FHHGV WKH OLPLW YDOXH/ UHPRYH WKH
GLIIHUHQWLDO FDUULHU DVVHPEO\ DQG FKHFN WKH IROORZLQJ1
- )LQDO GULYH JHDU EDFNODVK +5HIHU WR 315:04<1,
- 'LIIHUHQWLDO JHDU EDFNODVK +5HIHU WR 315:0531,

$;/( 6+$)7 $;,$/ 3/$< &+(&. 5:4334633;4

41 0HDVXUH WKH D[OH VKDIW D[LDO SOD\ E\ XVLQJ D GLDO LQGLFDWRU1

6WDQGDUG YDOXH= 3 ï 3158 PP

51 ,I ZLWKLQ VSHFLILFDWLRQV/ UHWXUQ YHKLFOHV WR RULJLQDO FRQGLWLRQ1

$;/( 6+$)7 $;,$/ 3/$< $'-8670(17
5:4334733::

7KH D[OH VKDIW D[LDO SOD\ LV SUHVHW DW IDFWRU\1 ,W FDQ QRW EH
DGMXVWHG1

0DWLQJ PDUNV



5($5 $;/( ï 2Q0YHKLFOH 6HUYLFH5:0;

*($5 2,/ /(9(/ &+(&. 5:533453475

&KHFN WKDW JHDU RLO OHYHO LV QRW ; PP EHORZ WKH ERWWRP RI
ILOOHU SOXJ KROH1

6SHFLILHG JHDU RLO=
?&RQYHQWLRQDO GLIIHUHQWLDO!

+\SRLG JHDU RLO $3, FODVVLILFDWLRQ */08 RU KLJKHU
6$( YLVFRVLW\ 1XPEHU <3/ ;3:

?/LPLWHG VOLS GLIIHUHQWLDO!
+\SRLG JHDU RLO 0,768%,6+, *HQXLQH *HDU RLO 3DUW
1R1 ;47<963 (;/ &$6752/ +<32< /6 +*/08/
6$(<3,/ 6+(//0/6' +*/08/ 6$( ;3:0<3, RU
HTXLYDOHQW >4XDQWLW\= 519 /@

8SSHU
OLPLW

; PP

/RZHU
OLPLW



5($5 $;/( ï $[OH $VVHPEO\ 5:0<

$;/( $66(0%/< 5:4334:3453

5(029$/ $1' ,167$//$7,21

&DXWLRQ
-= ,QGLFDWHV SDUWV ZKLFK VKRXOG EH WHPSRUDULO\ WLJKWHQHG/ DQG WKHQ IXOO\ WLJKWHQHG ZLWK WKH YHKLFOH

RQ WKH JURXQG LQ DQ XQODGHQ FRQGLWLRQ1

3UH0UHPRYDO 2SHUDWLRQ
- %UDNH )OXLG 'UDLQLQJ

3RVW0LQVWDOODWLRQ 2SHUDWLRQ
- %UDNH )OXLG )LOOLQJ DQG $LU %OHHGLQJ +5HIHU WR

*5283 68$ ² 2Q0YHKLFOH 6HUYLFH1,
- 3DUNLQJ %UDNH /HYHU 6WURNH $GMXVWPHQW +5HIHU WR

*5283 69 ² 2Q0YHKLFOH 6HUYLFH1,

;; 1P

45

5

4

549 ï 578 1P-

44

49

7

6

<

;

46

47

9

48

:

43

48 1P

9

67 1P

4: 1P

7< ï 87 1P

8

549 ï 578 1P- 549 ï 578 1P-

549 ï 578 1P-

549 ï 578 1P-

5HPRYDO VWHSV
*$ò 41 &DOLSHU DVVHPEO\

51 %UHDN GLVF
61 3DUNLQJ EUDNH VKRH DVVHPEO\

+5HIHU WR *5283 69 ï 3DUNLQJ
%UDNH 'UXP,

71 3DUNLQJ EUDNH FDEOH FRQQHFWLRQ
81 6SHHG VHQVRU FRQQHFWLRQ

?9HKLFOHV ZLWK $%6!
91 %UDNH KRVH DQG WXEH FRQQHFWLRQ
:1 6SULQJ VXSSRUW
;1 %UHDWKHU KRVH

*%ò ò%* <1 3URSHOOHU VKDIW
ò$* 431 6WDELOL]HU EDU PRXQWLQJ EROW

- 6XSSRUW WKH D[OH DVVHPEO\ E\ D
WUDQVPLVVLRQ MDFN1

441 /RZHU DUP
451 /DWHUDO URG
461 6KRFN DEVRUEHU PRXQWLQJ EROW

+ORZHU VLGH RQO\,
*&ò 471 $[OH DVVHPEO\

481 &RLO VSULQJ
491 6WDELOL]HU EDU



5($5 $;/( ï $[OH $VVHPEO\5:043

5(029$/ 6(59,&( 32,176
*$ò&$/,3(5 $66(0%/< 5(029$/
6HFXUH WKH UHPRYHG FDOLSHU DVVHPEO\ ZLWK ZLUH WR SUHYHQW
LW IURP IDOOLQJ RII1

*%ò3523(//(5 6+$)7 5(029$/
3ODFH PDWLQJ PDUNV RQ WKH FRPSDQLRQ IODQJH DQG IODQJH
\RNH1 'LVFRQQHFW WKH SURSHOOHU VKDIW IURP WKH FRPSDQLRQ
IODQJH1

&DXWLRQ
6XVSHQG WKH SURSHOOHU VKDIW IURP WKH ERG\ ZLWK ZLUH/ HWF1
WR SUHYHQW LW IURP IDOOLQJ1

*&ò$;/( $66(0%/< 5(029$/
7DNH RXW WKH D[OH DVVHPEO\ IURP WKH UHDU RI WKH YHKLFOH1

&DXWLRQ
6HFXUH WKH D[OH DVVHPEO\ WR WKH MDFN RU HTXLYDOHQW1 7KH
D[OH DVVHPEO\ LV KHDY\ DQG XQVWDEOH DQGPD\ IDOO FDXVLQJ
GDPDJH WR WKH DVVHPEO\/ VXUURXQGLQJ HTXLSPHQW/ RU
LQMXULQJ WKH LQVWDOOHU1

,167$//$7,21 6(59,&( 32,176
ò$*67$%,/,=(5 %$5 02817,1* %2/7 ,167$//$7,21
:KHQ LQVWDOOLQJ WKH VWDELOL]HU EDU WR WKH VWDELOL]HU EDU EUDFNHW/
FKHFN WKDW WKH DPRXQW RI SURMHFWLRQ RI WKH VWDELOL]HU EDU
LQVWDOODWLRQ EROW LV ZLWKLQ WKH VWDQGDUG YDOXH UDQJH1

6WDQGDUG YDOXH +$,= 48ï4: PP

ò%*3523(//(5 6+$)7 ,167$//$7,21
$OLJQ WKH PDWLQJ PDUNV RQ WKH IODQJH \RNH DQG WKH FRPSDQLRQ
IODQJH WR LQVWDOO WKH SURSHOOHU VKDIW1

0DWLQJ PDUNV

$

-RLQW
FXS

&ROODU

6WDELOL]HU EDU

6WDELOL]HU EDU
LQVWDOODWLRQ
EROW

-RLQW FXS

5XEEHU
EXVKLQJ

-RLQW FXS

-RLQW FXS

5XEEHU
EXVKLQJ



5($5 $;/( ï $[OH 6KDIW 5:044

$;/( 6+$)7 5:433583485

5(029$/ $1' ,167$//$7,21

3UH0UHPRYDO 2SHUDWLRQ
- %UDNH )OXLG 'UDLQLQJ

3RVW0LQVWDOODWLRQ 2SHUDWLRQ
- %UDNH )OXLG 6XSSO\LQJ DQG $LU %OHHGLQJ +5HIHU WR

*5283 68$ ï 2Q0YHKLFOH 6HUYLFH1,
- 3DUNLQJ %UDNH /HYHU 6WURNH $GMXVWPHQW +5HIHU WR

*5283 69 ï 2Q0YHKLFOH 6HUYLFH1,

$SSO\ WR HQWLUH LQVLGH
GLDPHWHU RI RLO VHDO OLS

6HDODQW= 60 $7' 3DUW 1R1 ;996 RU HTXLYDOHQW

<
:

8 9

<

;

7

4

:

5

6

7< ï 8< 1P

48 1P

;; 1P

5HPRYDO VWHSV
41 %UDNH WXEH

*$ò 51 &DOLSHU DVVHPEO\
61 %UDNH GLVF
71 3DUNLQJ EUDNH VKRH +5HIHU WR *URXS

69 ï 3DUNLQJ EUDNH GUXP1,
81 3DUNLQJ EUDNH FDEOH DQG VSHHG VHQVRU

?YHKLFOHV ZLWK $%6! DWWDFKLQJ EROW
91 3DUNLQJ EUDNH FDEOH

*%ò :1 $[OH VKDIW DVVHPEO\
;1 20ULQJ

*&ò ò$* <1 2LO VHDO



5($5 $;/( ï $[OH 6KDIW5:045

5(029$/ 6(59,&( 32,176
*$ò&$/,3(5 $66(0%/< 5(029$/
6HFXUH WKH UHPRYHG FDOLSHU DVVHPEO\ ZLWK ZLUH WR SUHYHQW
LW IURP IDOOLQJ RII1

*%ò$;/( 6+$)7 $66(0%/< 5(029$/

&DXWLRQ
%H FDUHIXO QRW WR GDPDJH WKH RLO VHDO ZKHQ SXOOLQJ D[OH
VKDIW1

*&ò2,/ 6($/ 5(029$/

,167$//$7,21 6(59,&( 32,17
ò$*2,/ 6($/ ,167$//$7,21

0%<<3574

0%<<3544

0%<<3545 0%<<3544

0%<<3<63
0%<<3<6;



5($5 $;/( ï $[OH 6KDIW 5:046

',6$66(0%/< $1' 5($66(0%/< 5:4335:3443

$SSO\ WR HQWLUH LQVLGH
GLDPHWHU RI RLO VHDO OLS

43

5
< 44

:
8

43

9

;
7

4<9 ï 568 1P

4
6

'LVDVVHPEO\ VWHSV
41 $%6 URWRU ?YHKLFOHV ZLWK $%6!
51 6QDS ULQJ

*$ò 61 5HWDLQHU ULQJ
*%ò 71 $[OH VKDIW

81 %HDULQJ FDVH
91 %DFNLQJ SODWH

*&ò :1 2XWHU EHDULQJ LQQHU UDFH
;1 'XVW FRYHU
<1 ,QQHU EHDULQJ LQQHU UDFH
431 2LO VHDO

*'ò 441 %HDULQJ RXWHU UDFH

5HDVVHPEO\ VWHSV
ò$* 441 %HDULQJ RXWHU UDFH
ò%* <1 ,QQHU EHDULQJ LQQHU UDFH
ò%* :1 2XWHU EHDULQJ LQQHU UDFH
ò&* 431 2LO VHDO

;1 'XVW FRYHU
91 %DFNLQJ SODWH
81 %HDULQJ FDVH
71 $[OH VKDIW

ò'* 61 5HWDLQHU ULQJ
ò(* 51 6QDS ULQJ
ò)* 41 $%6 URWRU ?YHKLFOHV ZLWK $%6!



5($5 $;/( ï $[OH 6KDIW5:047

',6$66(0%/< 6(59,&( 32,176
*$ò5(7$,1(5 5,1* 5(029$/
41 5HPRYH RQH UHWDLQHU EROW IURP WKH EDFNLQJ SODWH1

51 $SSO\ JXPPHG FORWK WDSH DURXQG WKH HGJH RI WKH EHDULQJ
FDVH IRU SURWHFWLRQ1

61 $V VKRZQ LQ WKH ILJXUH/ KROG WKH D[OH VKDIW18VLQJ D JULQGHU/
VKDYH RII D SRLQW RI LWV FLUFXPIHUHQFH ORFDOO\ XQWLO WKH
ZDOO WKLFNQHVV EHFRPHV DV IROORZV=
- 413 ï 418 PP IRU D[OH VKDIW VLGH
- 513 PP IRU EHDULQJ VLGH

&DXWLRQ
%H FDUHIXO QRW WR GDPDJH WKH EHDULQJ FDVH DQG WKH
D[OH VKDIW1

71 )L[ WKH D[OH VKDIW DQG VKDYH RII WKH UHPDLQLQJ 513 PP
RQ WKH VLGH RI WKH UHWDLQHU EHDULQJ1

&DXWLRQ
%H FDUHIXO QRW WR GDPDJH WKH EHDULQJ FDVH DQG WKH
D[OH VKDIW1

81 &XW LQ ZLWK D FKLVHO WKH SODFH ZKHUH WKH UHWDLQHU ULQJ
KDV EHHQ VKDYHQ DQG UHPRYH WKH UHWDLQHU ULQJ1

&DXWLRQ
%H FDUHIXO QRW WR GDPDJH WKH D[OH VKDIW1

%DFNLQJ
SODWH

5HWDLQHU
EROW

*ULQGHU

*XPPHG
FORWK WDSH

%HDULQJ
FDVH

5HWDLQHU

*ULQGHU



5($5 $;/( ï $[OH 6KDIW 5:048

*%ò$;/( 6+$)7 5(029$/
41 6HFXUH VSHFLDO WRRO WR WKH EHDULQJ FDVH EROWV ZLWK WKH

QXWV DQG DGMXVW WKH KHLJKW RI WKH KDQJHU1 7KHQ LQVWDOO
WKH ZDVKHUV/ SODWH DQG QXWV LQ WKDW RUGHU1

127(
7KH ZDVKHUV DUH XVHG WR HOLPLQDWH WKH GLIIHUHQFH LQ KHLJKW
RI WKH EHDULQJ FDVH VR WKDW WKH SODWH DQG WKH EHDULQJ
FDVH DUH SDUDOOHO1

51 3ODFH WKH HQG RI WKH EROW DJDLQVW WKH FHQWHU RI WKH D[OH
VKDIW/ DQG WKHQ WLJKWHQ WKH QXW WR UHPRYH WKH D[OH VKDIW
IURP WKH EHDULQJ FDVH DVVHPEO\1

&DXWLRQ
7KH KDQJHU DQG SODWH VKRXOG EH SODFHG VR WKDW WKH\
DUH SDUDOOHO1

*&ò287(5 %($5,1* ,11(5 5$&( 5(029$/
,QVWDOO VSHFLDO WRRO DV VKRZQ LQ WKH LOOXVWUDWLRQ/ DQG WKHQ XVH
D SUHVV WR UHPRYH WKH RXWHU EHDULQJ LQQHU UDFH IURP WKH D[OH
VKDIW1

*'ò%($5,1* 287(5 5$&( 5(029$/
5HLQVWDOO WKH RXWHU EHDULQJ LQQHU UDFH WKDW ZDV UHPRYHG
SUHYLRXVO\/ DQG WKHQ XVH VSHFLDO WRRO DQG D SUHVV WR UHPRYH
WKH RXWHU EHDULQJ RXWHU UDFH1

5($66(0%/< 6(59,&( 32,176
ò$*%($5,1* 287(5 5$&( ,167$//$7,21
8VH VSHFLDO WRRO WR SUHVV0ILW WKH EHDULQJ RXWHU UDFH WR WKH
EHDULQJ FDVH1

0%<<4885
3ODWH :DVKHU

+DQJHU 1XW

1XW

%ROW :DVKHU

%HDULQJ
FDVH

0%<<3893
2XWHU EHDULQJ
LQQHU UDFH

0%<<3:<<

%HDULQJ RXWHU
UDFH

0%<<3;<3 RU
0%<<3;<4



5($5 $;/( ï $[OH 6KDIW5:049

ò%* ,11(5 %($5,1* ,11(5 5$&(2287(5 %($5,1*
,11(5 5$&( ,167$//$7,21

41 $SSO\ PXOWLSXUSRVH JUHDVH WR WKH UROOHU VXUIDFH DQG HQGV
RI WKH EHDULQJ1

51 3DVV WKH D[OH VKDIW WKURXJK WKH EHDULQJ FDVH DQG WKH
LQQHU EHDULQJ LQQHU UDFH DQG RXWHU EHDULQJ LQQHU UDFH1

61 8VH VSHFLDO WRRO WR SUHVV0ILW WKH LQQHU EHDULQJ LQQHU UDFH
DQG RXWHU EHDULQJ LQQHU UDFH WR WKH D[OH VKDIW1

&DXWLRQ
%RWK EHDULQJ LQQHU UDFH/ RXWHU UDFH VHWV VKRXOG EH
SUHVV0ILWWHG WRJHWKHU1

ò&*2,/ 6($/ ,167$//$7,21
41 $SSO\ PXOWLSXUSRVH JUHDVH WR WKH RXWVLGH RI WKH RLO VHDO1
51 8VH VSHFLDO WRROV WR SUHVV0ILW WKH RLO VHDO LQWR WKH EHDULQJ

FDVH XQWLO LW LV IOXVK ZLWK WKH IDFH RI WKH EHDULQJ FDVH1
61 $SSO\ PXOWLSXUSRVH JUHDVH WR WKH OLSV RI WKH RLO VHDO1

ò'*5(7$,1(5 5,1* ,167$//$7,21
8VH VSHFLDO WRRO WR SUHVV0ILW WKH UHWDLQHU ULQJ WR WKH D[OH VKDIW1
&KHFN WKDW WKH SUHVV0ILWWLQJ IRUFH LV DW WKH VWDQGDUG YDOXH1
,I WKH LQLWLDO SUHVV0ILWWLQJ IRUFH LV OHVV WKDQ WKH VWDQGDUG YDOXH/
UHSODFH WKH D[OH VKDIW1

6WDQGDUG YDOXH=

,QLWLDO SUHVV0ILWWLQJ IRUFH 1 7</333 RU PRUH

)LQDO SUHVV0ILWWLQJ IRUFH 1 <;/333 ï 43;/333

$[OH VKDIW

%HDULQJ FDVH

,QQHU EHDULQJ
LQQHU UDFH

0%<<3:<<

2XWHU EHDULQJ
LQQHU UDFH

0%<<3<6;

0%<<3<69

5HWDLQHU ULQJ 0%<<3:<<



5($5 $;/( ï $[OH 6KDIW 5:04:

ò(* 61$3 5,1* ,167$//$7,21
41 $IWHU LQVWDOOLQJ WKH VQDS ULQJ/ PHDVXUH FOHDUDQFH +$,

EHWZHHQ WKH VQDS ULQJ DQG WKH UHWDLQHU ULQJ ZLWK D
WKLFNQHVV JDXJH/ DQG FKHFN WKDW LW LV ZLWKLQ WKH VWDQGDUG
YDOXH1

6WDQGDUG YDOXH +$,= 3 ï 31499 PP

51 ,I WKH FOHDUDQFH H[FHHGV WKH VWDQGDUG YDOXH/ FKDQJH WKH
VQDS ULQJ VR WKDW WKH FOHDUDQFH LV DW WKH VWDQGDUG YDOXH1

7KLFNQHVV RI VQDS ULQJ PP ,GHQWLILFDWLRQ FRORU

514: ï

5134 <HOORZ

41;8 %OXH

419< 3XUSOH

4186 5HG

ò)* $%6 52725 ,167$//$7,21
8VH VSHFLDO WRRO WR SUHVV0ILW WKH $%6 URWRU VR WKDW WKH GLVWDQFH
+$, WR WKH EHDULQJ FDVH LV DW WKH VWDQGDUG YDOXH1

6WDQGDUG YDOXH +$,= 4<17 ² 5313 PP

,163(&7,21 5:4335;336;

- &KHFN WKH GXVW FRYHU IRU GHIRUPDWLRQ DQG GDPDJH1
- &KHFN WKH LQQHU DQG RXWHU EHDULQJV IRU VHL]XUH/

GLVFRORUDWLRQ DQG URXJK UDFHZD\ VXUIDFH1
- &KHFN WKH D[OH VKDIW IRU FUDFNV/ ZHDU DQG GDPDJH1

6QDS ULQJ

5HWDLQHU ULQJ
$

0%<<3:;:

$%6 URWRU

$



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU5:04;

',))(5(17,$/ &$55,(5 5:533533568

5(029$/ $1' ,167$//$7,21

3UH0UHPRYDO 2SHUDWLRQ
- 'LIIHUHQWLDO *HDU 2LO 'UDLQLQJ
- $[OH 6KDIW $VVHPEO\ 5HPRYDO +5HIHU WR 315:0441,

3RVW0LQVWDOODWLRQ 2SHUDWLRQ
- $[OH 6KDIW $VVHPEO\ ,QVWDOODWLRQ +5HIHU WR 315:0441,
- 'LIIHUHQWLDO *HDU 2LO )LOOLQJ +5HIHU WR 315:0;1,

6HDODQW= 60 $7' 3DUW
1R1;996 RU HTXLYDOHQW

8< 1P

7< ï 8< 1P

7: 1P

7< 1P

4

5
99 1P

57 1P

7

6

5HPRYDO VWHSV
*$ò ò$* 41 3URSHOOHU VKDIW FRQQHFWLRQ

51 %UDFNHW ?7'8!
61 '\QDPLF GDPSHU ?7'8!

*%ò 71 'LIIHUHQWLDO FDUULHU DVVHPEO\

5(029$/ 6(59,&( 32,176
*$ò3523(//(5 6+$)7 5(029$/
0DNH WKH PDWLQJ PDUNV RQ WKH IODQJH \RNH RI WKH SURSHOOHU
VKDIW DQG WKH FRPSDQLRQ IODQJH RI WKH GLIIHUHQWLDO FDVH1

&DXWLRQ
6XVSHQG WKH SURSHOOHU VKDIW IURP WKH ERG\ ZLWK ZLUH/ HWF1

0DWLQJ PDUNV



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU 5:04<

*%ò',))(5(17,$/ &$55,(5 5(029$/
5HPRYH WKH DWWDFKLQJ QXWV DQG VWULNH WKH ORZHU SDUW RI
GLIIHUHQWLDO FDUULHU DVVHPEO\ ZLWK D SLHFH RI WLPEHU VHYHUDO
WLPHV WR ORRVHQ/ WKHQ UHPRYH WKH DVVHPEO\1

&DXWLRQ
8VH FDUH QRW WR VWULNH WKH FRPSDQLRQ IODQJH1

,167$//$7,21 6(59,&( 32,17
ò$*3523(//(5 6+$)7 ,167$//$7,21
$OLJQ WKH PDWLQJ PDUNV RQ WKH IODQJH \RNH DQG WKH FRPSDQLRQ
IODQJH WR LQVWDOO WKH SURSHOOHU VKDIW1

,163(&7,21 %()25( ',6$66(0%/< 5:5335<3466

6HFXUH WKH VSHFLDO WRRO ZLWK D YLFH DQG LQVWDOO WKH GLIIHUHQWLDO
FDUULHU DVVHPEO\ ZLWK WKH DWWDFKPHQW1 7KHQ FDUU\ RXW WKH
IROORZLQJ LQVSHFWLRQ1

'5,9( *($5 %$&./$6+
41 3ODFH D GLDO JDXJH DJDLQVW WKH HQG RI D GULYH JHDU WRRWK

DQG VHFXUH WKH GULYH SLQLRQ1 7KHQ WXUQ WKH GULYH JHDU
DQG WDNH PHDVXUHPHQWV DW IRXU SODFHV RU PRUH WR FKHFN
WKH EDFNODVK1

6WDQGDUG YDOXH= 3146 ï 314; PP

51 ,I WKH EDFNODVK LV QRW ZLWKLQ WKH VWDQGDUG YDOXH/ UHSODFH
WKH VLGH EHDULQJ VSDFHU/ DQG WKHQ FKHFN WKH GULYH JHDU
WRRWK FRQWDFW1

0%<<3<3<
$WWDFKPHQW



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU5:053

'5,9( *($5 581287
41 0HDVXUH WKH GULYH JHDU UXQRXW DW WKH VKRXOGHU RQ WKH

UHYHUVH VLGH RI WKH GULYH JHDU1

/LPLW= 3138 PP

51 ,I WKH UXQRXW H[FHHGV WKH OLPLW YDOXH/ FKHFN WKDW WKHUH
LV QR IRUHLJQ PDWHULDO EHWZHHQ WKH UHYHUVH VLGH RI WKH
GULYH JHDU DQG WKH GLIIHUHQWLDO FDVH/ RU WKDW WKHUH LV QR
ORRVHQHVV LQ WKH GULYH JHDU PRXQWLQJ EROW1

61 ,I VWHS +5, LV QRUPDO/ FKDQJH WKH DVVHPEO\ SRVLWLRQ RI
WKH GULYH JHDU DQG GLIIHUHQWLDO FDVH/ DQG WKHQ WDNH DQRWKHU
PHDVXUHPHQW1

71 ,I DGMXVWPHQW LV LPSRVVLEOH/ UHSODFH WKH GLIIHUHQWLDO FDVH
RU WKH GULYH JHDU DQG GULYH SLQLRQ DV D VHW1

',))(5(17,$/ *($5 %$&./$6+
41 7DS LQ D ZRRGHQ ZHGJH EHWZHHQ WKH VLGH JHDU DQG WKH

SLQLRQ VKDIW DQG VHFXUH RQH VLGH JHDU1 7KHQ SODFH D
GLDO JDXJH +ZLWK WKH PHDVXULQJ SUREH H[WHQGHG, DJDLQVW
WKH SLQLRQ JHDU DQG PHDVXUH WKH EDFNODVK1

6WDQGDUG YDOXH= 3 ï 313:9 PP

127(
&KHFN WKH RWKHU SLQLRQ JHDU E\ WKH VDPH SURFHGXUH1

/LPLW= 315 PP

51 ,I WKH EDFNODVK H[FHHGV WKH OLPLW/ UHSODFH WKH VLGH JHDU
VSDFHUV1 +5HIHU WR 315:0631,

61 ,I DGMXVWPHQW LV QRW SRVVLEOH/ UHSODFH WKH VLGH JHDUV DQG
SLQLRQ JHDUV DV D VHW1

'5,9( *($5 7227+ &217$&7
&KHFN WKH GULYH JHDU WRRWK FRQWDFW E\ WKH IROORZLQJ VWHSV1
41 $SSO\ D WKLQ/ XQLIRUP FRDW RI PDFKLQH EOXH WR ERWK VXUIDFHV

RI WKH GULYH JHDU WHHWK1

:HGJH

6LGH JHDU
VSDFHU

3LQLRQ VKDIW

6LGH JHDU
VSDFHU



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU 5:054

51 ,QVHUW D EUDVV URG EHWZHHQ WKH GLIIHUHQWLDO FDUULHU DQG
WKH GLIIHUHQWLDO FDVH/ DQG WKHQ URWDWH WKH FRPSDQLRQ IODQJH
E\ KDQG +RQFH LQ WKH QRUPDO GLUHFWLRQ/ DQG WKHQ RQFH
LQ WKH UHYHUVH GLUHFWLRQ, ZKLOH DSSO\LQJ D ORDG WR WKH GULYH
JHDU/ VR WKDW WKH UHYROXWLRQ WRUTXH +DSSUR[LPDWHO\ 518
ï 613 1P, LV DSSOLHG WR WKH GULYH SLQLRQ1

&DXWLRQ
,I WKH GULYH JHDU LV URWDWHG WRR PXFK/ WKH WRRWK FRQWDFW
SDWWHUQ ZLOO EHFRPH XQFOHDU DQG GLIILFXOW WR FKHFN1

61 &KHFN WKH WRRWK0FRQWDFW FRQGLWLRQ RI WKH GULYH JHDU DQG
GULYH SLQLRQ1

6WDQGDUG WRRWK FRQWDFW SDWWHUQ 3UREOHP 6ROXWLRQ

4 1DUURZ WRRWK VLGH
5 'ULYH0VLGH WRRWK VXUIDFH +WKH VLGH

DSSO\LQJ SRZHU GXULQJ IRUZDUG
PRYHPHQW,

7RRWK FRQWDFW SDWWHUQ UHVXOWLQJ IURP
H[FHVVLYH SLQLRQ KHLJKW

45 7

45 7

6 :LGH WRRWK VLGH
7 &RDVW0VLGH WRRWK VXUIDFH +WKH

VLGH DSSO\LQJ SRZHU GXULQJ
UHYHUVH PRYHPHQW, 6 ,QFUHDVH WKH WKLFNQHVV RI WKH SLQLRQ

KHLJKW DGMXVWLQJ VKLP/ DQGSRVLWLRQ WKH

6

45 7

7KH GULYH SLQLRQ LV SRVLWLRQHG WRR IDU
IURP WKH FHQWUH RI WKH GULYH JHDU1

GULYH SLQLRQ FORVHU WR WKH FHQWUH RI WKH
GULYH JHDU1
$OVR/ IRU EDFNODVK DGMXVWPHQW/ SRVL0
WLRQ WKH GULYH JHDU IDUWKHU IURP WKH
GULYH SLQLRQ1

6

7RRWK FRQWDFW SDWWHUQ UHVXOWLQJ IURP
LQVXIILFLHQW SLQLRQ KHLJKW

7KH GULYH SLQLRQ LV SRVLWLRQHG WRR
FORVH WR WKH FHQWUH RI WKH GULYH JHDU1

45

6

7

'HFUHDVH WKH WKLFNQHVV RI WKH SLQLRQ
KHLJKW DGMXVWLQJ VKLP/ DQGSRVLWLRQ WKH
GULYH SLQLRQ IDUWKHU IURP WKH FHQWUH RI
WKH GULYH JHDU1
$OVR/ IRU EDFNODVK DGMXVWPHQW/ SRVL0
WLRQ WKH GULYH JHDU FORVHU WR WKH GULYH
SLQLRQ1

45

6

7

127(
&KHFNLQJ WKH WRRWK FRQWDFW SDWWHUQ LV WKH ZD\ WR
FRQILUP WKDW WKH DGMXVWPHQWV RI WKH SLQLRQ KHLJKW
DQG EDFNODVK KDYH EHHQ GRQH SURSHUO\1 &RQWLQXH
WR DGMXVW WKH SLQLRQ KHLJKW DQG EDFNODVK XQWLO WKH
WRRWK FRQWDFW SDWWHUQ UHVHPEOHV WKH VWDQGDUG
SDWWHUQ1

,I/ HYHQ DIWHU DGMXVWPHQWV KDYH EHHQ PDGH/ WKH
FRUUHFW WRRWK FRQWDFW SDWWHUQ FDQQRW EH REWDLQHG/
LW PHDQV WKDW WKH GULYH JHDU DQG WKH GULYH SLQLRQ
KDYH EHFRPH ZRUQ EH\RQG WKH DOORZDEOH OLPLW1
5HSODFH WKH JHDU VHW1

0%<<3<6<



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU5:055

',6$66(0%/< 5:5335534<7

&DXWLRQ
-= 'R QRW GLVDVVHPEOH WKH OLPLWHG VOLS GLIIHUHQWLDO FDVH DVVHPEO\1

4:

?&RQYHQWLRQDO GLIIHUHQWLDO!

?/LPLWHG VOLS GLIIHUHQWLDO!

49 57
59

6
4< 53 5455

56
5;

43
44

45
46

4

5
4

8 9
:

48
9 8 5

4

58947

8 9 46
4543

<

44;
:

4;

5
4

6

5<
5:

58

7

7

'LVDVVHPEO\ VWHSV
- ,QVSHFWLRQ EHIRUH GLVDVVHPEO\

+315:0531,
41 /RFN SODWH

*$ò 51 6LGH EHDULQJ QXW
61 %HDULQJ FDS

*%ò 71 'LIIHUHQWLDO FDVH DVVHPEO\
81 6LGH EHDULQJ RXWHU UDFH

*&ò 91 6LGH EHDULQJ LQQHU UDFH
*'ò :1 'ULYH JHDU
*(ò ;1 /RFN SLQ

<1 3LQLRQ VKDIW
431 3LQLRQ JHDU
441 3LQLRQ ZDVKHU
451 6LGH JHDU
461 6LGH JHDU WKUXVW VSDFHU
471 'LIIHUHQWLDO FDVH
481 /LPLWHG VOLS GLIIHUHQWLDO FDVHDVVHPEO\-

*)ò 491 6HOI0ORFNLQJ QXW
4:1 :DVKHU

**ò 4;1 'ULYH SLQLRQ DVVHPEO\
4<1 'ULYH SLQLRQ IURQW VKLP +)RU DGMXVWLQJ

SUHORDG RI GULYH SLQLRQ,
531 'ULYH SLQLRQ VSDFHU

*+ò 541 'ULYH SLQLRQ UHDU EHDULQJ LQQHU UDFH
551 'ULYH SLQLRQ UHDU VKLP +)RU DGMXVWLQJ

GULYH SLQLRQ KHLJKW,
561 'ULYH SLQLRQ
571 &RPSDQLRQ IODQJH

*,ò 581 2LO VHDO
*,ò 591 'ULYH SLQLRQ IURQW EHDULQJ LQQHU UDFH
*,ò 5:1 'ULYH SLQLRQ IURQW EHDULQJ RXWHU UDFH
*-ò 5;1 'ULYH SLQLRQ UHDU EHDULQJ RXWHU UDFH

5<1 'LIIHUHQWLDO FDUULHU



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU 5:056

',6$66(0%/< 6(59,&( 32,176
*$ò6,'( %($5,1* 187 5(029$/
8VH VSHFLDO WRRO WR UHPRYH WKH VLGH EHDULQJ QXW1

127(
.HHS WKH ULJKW DQG OHIW VLGH EHDULQJV DQG VLGH EHDULQJ QXWV
VHSDUDWH/ VR WKDW WKH\ GR QRW EHFRPH PL[HG DW WKH WLPH RI
DVVHPEO\1

*%ò',))(5(17,$/ &$6( $66(0%/< 5(029$/
8VH WKH KDQGOH RI D KDPPHU WR UHPRYH WKH GLIIHUHQWLDO FDVH
DVVHPEO\1

&DXWLRQ
:KHQ WDNLQJ RXW WKH GLIIHUHQWLDO FDVH DVVHPEO\/ EH FDUHIXO
QRW WR GURS DQG GDPDJH WKH VLGH EHDULQJ RXWHU UDFHV1

127(
.HHS WKH ULJKW DQG OHIW VLGH EHDULQJV DQG VLGH EHDULQJ RXWHU
UDFH VHSDUDWH/ VR WKDW WKH\ GR QRW EHFRPH PL[HG DW WKH WLPH
RI DVVHPEO\1

*&ò6,'( %($5,1* ,11(5 5$&( 5(029$/
8VH VSHFLDO WRROV WR SXOO RXW WKH VLGH EHDULQJ LQQHU UDFH1

127(
$WWDFK WKH SURQJV RI VSHFLDO WRROV WR WKH LQQHU UDFH RI WKH
VLGH EHDULQJ WKURXJK WKH RSHQLQJV LQ WKH GLIIHUHQWLDO FDVH1

*'ò'5,9( *($5 5(029$/
41 0DNH PDWLQJ PDUNV WR WKH GLIIHUHQWLDO FDVH DQG WKH GULYH

JHDU1
51 /RRVHQ WKH GULYH JHDU DWWDFKLQJ EROWV LQ GLDJRQDO

VHTXHQFH WR UHPRYH WKH GULYH JHDU1

*(ò /2&. 3,1 5(029$/
'ULYH RXW WKH ORFN SLQ ZLWK D SXQFK1

0%<<3534

0%<<3;43

0%<<3;44

0DWLQJ
PDUNV



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU5:057

*)ò 6(/)0/2&.,1* 187 5(029$/
8VH VSHFLDO WRRO WR KROG WKH FRPSDQLRQ IODQJH/ DQG WKHQ
UHPRYH WKH FRPSDQLRQ IODQJH VHOI0ORFNLQJ QXW1

**ò'5,9( 3,1,21 $66(0%/< 5(029$/
41 0DNH WKH PDWLQJ PDUNV WR WKH GULYH SLQLRQ DQG FRPSDQLRQ

IODQJH1

&DXWLRQ
'R QRW PDNH PDWLQJ PDUNV RQ WKH FRQWDFW VXUIDFHV
RI WKH FRPSDQLRQ IODQJH DQG SURSHOOHU VKDIW1

51 'ULYH RXW WKH GULYH SLQLRQ WRJHWKHU ZLWK WKH GULYH SLQLRQ
VSDFHU DQG GULYH SLQLRQ IURQW VKLPV1

*+ò'5,9( 3,1,21 5($5 %($5,1* ,11(5 5$&(
5(029$/

8VH VSHFLDO WRROV WR SXOO RXW WKH IURQW EHDULQJ LQQHU UDFH1

*,ò 2,/ 6($/2'5,9( 3,1,21 )5217 %($5,1*
,11(5 5$&(2'5,9( 3,1,21 )5217 %($5,1*
287(5 5$&( 5(029$/

8VH VSHFLDO WRRO WR UHPRYH GULYH SLQLRQ IURQW EHDULQJ RXWHU
UDFH1

*-ò '5,9( 3,1,21 5($5 %($5,1* 287(5 5$&(
5(029$/

8VH VSHFLDO WRRO WR UHPRYH WKH GULYH SLQLRQ UHDU EHDULQJ RXWHU
UDFH1

0%<<3;83

0DWLQJ PDUNV

0%<<366<

0%<<397;

'ULYH SLQLRQ
IURQW EHDULQJ
RXWHU UDFH

2LO VHDO

0%<<3<6<

'ULYH
SLQLRQ UHDU
EHDULQJ
RXWHU UDFH

'ULYH SLQLRQ
IURQW EHDULQJ
LQQHU UDFH

0%<<3<6<



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU 5:058

5($66(0%/< 5:5335634:6

5:

9<ï :;1P

549 1P

?&RQYHQWLRQDO GLIIHUHQWLDO!

?/LPLWHG VOLS GLIIHUHQWLDO!

'LIIHUHQWLDO JHDU VHW )LQDO GULYH JHDU VHW

4< 1P

:; ï ;; 1P

47

;

: 44

< 43 5 9 8 7 4< 1P

5<

585748
56

554<534;4:57585<
5;

5:

4
6

45

46

4<
53 4;

4:

59

:; ï ;; 1P
5<

585749
56

5758
4< 1P5<

5;

59

4;
4;

53

53

47 7
56

5;
54

5;

4< 1P

5HDVVHPEO\ VWHSV
41 'LIIHUHQWLDO FDUULHU

ò$* 51 'ULYH SLQLRQ UHDU EHDULQJ RXWHU
UDFH

ò%* 61 'ULYH SLQLRQ IURQW EHDULQJ RXWHU
UDFH

ò&* - 'ULYH SLQLRQ KHLJKW DGMXVWPHQW
71 'ULYH SLQLRQ
81 'ULYH SLQLRQ UHDU VKLP +)RU DGMXVWLQJ

GULYH SLQLRQ KHLJKW,
91 'ULYH SLQLRQ UHDU EHDULQJ LQQHU UDFH

ò'* - 'ULYH SLQLRQ WXUQLQJ WRUTXH DGMXVWPHQW
:1 'ULYH SLQLRQ IURQW EHDULQJ LQQHU UDFH
;1 2LO VHDO
<1 'ULYH SLQLRQ IURQW VKLP +)RU DGMXVWLQJ

GULYH SLQLRQ SUHORDG,
431 'ULYH SLQLRQ VSDFHU
441 'ULYH SLQLRQ DVVHPEO\
451 &RPSDQLRQ IODQJH
461 :DVKHU

471 6HOI0ORFNLQJ QXW
481 'LIIHUHQWLDO FDVH
491 /LPLWHG VOLS GLIIHUHQWLDO FDVH DVVHP0

EO\
4:1 6LGH JHDU WKUXVW VSDFHU
4;1 6LGH JHDU
4<1 3LQLRQ ZDVKHU
531 3LQLRQ JHDU

ò(* - 'LIIHUHQWLDO JHDU EDFNODVK DGMXVWPHQW
541 3LQLRQ VKDIW

ò)* 551 /RFN SLQ
ò** 561 'ULYH JHDU
ò+* 571 6LGH EHDULQJ LQQHU UDFH

581 6LGH EHDULQJ RXWHU UDFH
591 'LIIHUHQWLDO FDVH DVVHPEO\

ò,* 5:1 %HDULQJ FDS
ò-* - )LQDO GULYH JHDU EDFNODVK DGMXVWPHQW

5;1 6LGH EHDULQJ QXW
5<1 /RFN SODWH



5($5 $;/( ï 'LIIHUHQWLDO &DUULHU5:059

/XEULFDWLRQ DQG $GKHVLYH 3RLQWV

?&RQYHQWLRQDO GLIIHUHQWLDO!

?/LPLWHG VOLS GLIIHUHQWLDO!

$GKHVLYH= 60 6WXG /RFNLQJ 74:3
RU HTXLYDOHQW

5($66(0%/< 6(59,&( 32,176
ò$*'5,9( 3,1,21 5($5 %($5,1* 287(5 5$&(

35(660),77,1*

ò%*'5,9( 3,1,21 )5217 %($5,1* 287(5 5$&(
35(660),77,1*

0%<<3<6;
0%<<3<6:

0%<<3<6;

0%<<3<67
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ò&*'5,9( 3,1,21 +(,*+7 $'-8670(17
$GMXVW WKH GULYH SLQLRQ KHLJKW E\ WKH IROORZLQJ SURFHGXUHV=
41 $SSO\ PXOWLSXUSRVH JUHDVH WR WKH ZDVKHU RI VSHFLDO WRRO1
51 ,QVWDOO VSHFLDO WRRO DQG GULYH SLQLRQ IURQW DQG UHDU EHDULQJ

LQQHU UDFHV WR WKH JHDU FDUULHU LQ WKH VHTXHQFH VKRZQ
LQ WKH LOOXVWUDWLRQ1

61 7LJKWHQ WKH QXW RI VSHFLDO WRRO D OLWWOH DW D WLPH ZKLOH
PHDVXULQJ WKH WXUQLQJ WRUTXH RI WKH GULYH SLQLRQ1 7KHQ
FRQILUP WKH WXUQLQJ WRUTXH LV DW WKH VWDQGDUG YDOXH1

6WDQGDUG YDOXH=

%HDULQJ W\SH %HDULQJ OXEULFDWLRQ 7XUQLQJ WRUTXH

1HZ 1RQH +ZLWK DQWL0UXVW
DJHQW,

318< ï 31;; 1P

1HZ RU UHXVH *HDU RLO DSSOLHG 316< ï 317< 1P

71 &OHDQ WKH VLGH EHDULQJ KXE1
81 3ODFH VSHFLDO WRRO EHWZHHQ WKH VLGH EHDULQJ KXE RI WKH

JHDU FDUULHU/ DQG SRVLWLRQ WKH QRWFK DV VKRZQ LQ WKH
LOOXVWUDWLRQ1 7KHQ WLJKWHQ VLGH EHDULQJ PRXQWLQJ EROW1

91 8VH D WKLFNQHVV JDXJH WR PHDVXUH WKH FOHDUDQFH +$,
EHWZHHQ VSHFLDO WRROV1

:1 5HPRYH VSHFLDO WRROV +0%<<44:3/ 0%<<449<,1
;1 8VH D PLFURPHWHU WR PHDVXUH WKH VKRZQ GLPHQVLRQV +%/

&, RI VSHFLDO WRROV1

'ULYH SLQLRQ
DWWDFKPHQW

0%<<3;4<

0%<<449<

:DVKHU

0%<<3;4<

0%<<3659

0%<<39;8

0%<<3;4<

7KLFNQHVV
JDXJH

0%<<44:3 1RWFK

0%<<449<

$

%

&
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<1 ,QVWDOO WKH EHDULQJ FDS/ DQG WKHQ XVH D F\OLQGHU JDXJH
WR PHDVXUH LQVLGH GLDPHWHU +', RI WKH EHDULQJ FDS1

431 &DOFXODWH WKLFNQHVV +), RI WKH UHTXLUHG GULYH SLQLRQ UHDU
VKLP WZLFH E\ WKH IROORZLQJ IRUPXOD1 6HOHFW D VKLP ZKLFK
PRVW FORVHO\ PDWFKHV WKLV WKLFNQHVV1
)  $ . % . & ï 425' ï (

(= 448133 PP

441 )LW WKH VHOHFWHG GULYH SLQLRQ UHDU VKLP+V, WR WKH GULYH
SLQLRQ/ DQG SUHVV0ILW WKH GULYH SLQLRQ UHDU EHDULQJ LQQHU
UDFH E\ XVLQJ VSHFLDO WRRO1

ò'*'5,9( 3,1,21 7851,1* 72548( $'-8670(17
41 ,QVHUW WKH GULYH SLQLRQ LQWR WKH JHDU FDUULHU/ DQG WKHQ LQVWDOO

WKH IROORZLQJ SDUWV LQ VHTXHQFH IURP WKH FDUULHU UHDU VLGH1
'ULYH SLQLRQ VSDFHU/ GULYH SLQLRQ IURQW VKLP DQG GULYH
SLQLRQ IURQW EHDULQJ LQQHU UDFH/ FRPSDQLRQ IODQJH1

127(
'R QRW LQVWDOO WKH RLO VHDO1

51 7LJKWHQ WKH FRPSDQLRQ IODQJH WR WKH VSHFLILHG WRUTXH E\
XVLQJ VSHFLDO WRRO1

7LJKWHQLQJ WRUTXH= 549 1P

61 0HDVXUH WKH GULYH SLQLRQ WXUQLQJ WRUTXH +ZLWKRXW WKH RLO
VHDO,1

6WDQGDUG YDOXH=

%HDULQJ
GLYLVLRQ

%HDULQJ OXEULFDWLRQ 7XUQLQJ WRUTXH

1HZ 1RQH +ZLWK DQWL0UXVW
DJHQW,

318< ï 31;; 1P

1HZ RU UHXVH *HDU RLO DSSOLHG 316< ï 317< 1P

71 ,I WKH GULYH SLQLRQ WXUQLQJ WRUTXH LV QRW ZLWKLQ WKH VWDQGDUG
YDOXH/ DGMXVW WKH WXUQLQJ WRUTXH E\ UHSODFLQJ WKH GULYH
SLQLRQ IURQW VKLP+V, RU WKH GULYH SLQLRQ VSDFHU1

127(
:KHQ VHOHFWLQJ WKH GULYH SLQLRQ IURQW VKLPV/ LI WKH QXPEHU
RI VKLPV LV ODUJH/ UHGXFH WKH QXPEHU RI VKLPV WR DPLQLPXP
E\ VHOHFWLQJ WKH GULYH SLQLRQ VSDFHUV1
$OVR/ VHOHFW WKH GULYH SLQLRQ VSDFHU IURP WKH IROORZLQJ
WZR W\SHV1

&\OLQGHU
JDXJH

'ULYH SLQLRQ
UHDU VKLP

0%<<3:5;

549 1P

0%<<3;83

0%<<39;8

0%<<36590%<<39;8

,GHQWLIL0
FDWLRQ
FRORXU
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+HLJKW RI GULYH SLQLRQ VSDFHU PP ,GHQWLIFDWLRQ FRORXU

8919: ï

8:134 :KLWH

81 5HPRYH WKH FRPSDQLRQ IODQJH DQG GULYH SLQLRQ DJDLQ1
7KHQ LQVHUW WKH GULYH SLQLRQ IURQW EHDULQJ LQQHU UDFH LQWR
WKH JHDU FDUULHU1 8VH VSHFLDO WRRO WR SUHVV0ILW WKH RLO VHDO1

91 ,QVWDOO WKH GULYH SLQLRQ DVVHPEO\ DQG FRPSDQLRQ IODQJH
ZLWK PDWLQJ PDUNV SURSHUO\ DOLJQHG1 7LJKWHQ WKH
FRPSDQLRQ IODQJH VHOI0ORFNLQJ QXW WR WKH VSHFLILHG WRUTXH
XVLQJ VSHFLDO WRRO1

7LJKWHQLQJ WRUTXH= 549 1P

:1 0HDVXUH WKH GULYH SLQLRQ WXUQLQJ WRUTXH +ZLWK RLO VHDO,
WR YHULI\ WKDW WKH GULYH SLQLRQ WXUQLQJ WRUTXH FRPSOLHV
ZLWK WKH VWDQGDUG YDOXH1

6WDQGDUG YDOXH=

%HDULQJ
GLYLVLRQ

%HDULQJ OXEULFDWLRQ 7XUQLQJ WRUTXH

1HZ 1RQH +ZLWK DQWL0UXVW DJHQW, 31;6 ï 4146 1P

1HZ RU
UHXVLQJ

*HDU RLO DSSOLHG 3197 ï 31:7 1P

;1 ,I WKH WXUQLQJ WRUTXH LV QRW ZLWKLQ WKH VWDQGDUG YDOXH/
FKHFN WKH WLJKWHQLQJ WRUTXH RI WKH FRPSDQLRQ IODQJH
VHOI0ORFNLQJ QXW/ DQG WKH LQVWDOODWLRQ RI WKH RLO VHDO1

0%<<3:5:

549 1P

0%<<3;83

0%<<39;8

0%<<36590%<<39;8
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ò(* ',))(5(17,$/ *($5 %$&./$6+ $'-8670(17
$GMXVW WKH GLIIHUHQWLDO JHDU EDFNODVK E\ WKH IROORZLQJ
SURFHGXUH1
41 $VVHPEOH WKH VLGH JHDUV/ VLGH JHDU WKUXVW VSDFHUV/ SLQLRQ

JHDUV/ DQG SLQLRQ ZDVKHUV LQWR WKH GLIIHUHQWLDO FDVH1
51 7HPSRUDULO\ LQVWDOO WKH SLQLRQ VKDIW1

127(
'R QRW DVVHPEOH WKH WKUXVW EORFN DQG ORFN SLQ \HW1

61 ,QVHUW D ZHGJH EHWZHHQ WKH VLGH JHDU DQG WKH SLQLRQ
VKDIW WR ORFN WKH VLGH JHDU1

71 :KLOH ORFNLQJ WKH VLGH JHDU ZLWK WKH ZHGJH/ PHDVXUH
WKH GLIIHUHQWLDO JHDU EDFNODVK ZLWK D GLDO LQGLFDWRU RQ WKH
SLQLRQ JHDU1

6WDQGDUG YDOXH= 3 ï 313:9 PP

0HDVXUH E\ WKH VDPH SURFHGXUH IRU WKH RWKHU SLQLRQ JHDU1

/LPLW= 315 PP

81 ,I WKH EDFNODVK H[FHHGV WKH OLPLW YDOXH/ UHSODFH VLGH
EHDULQJ DGMXVWPHQW VSDFHUV1

91 ,I DGMXVWPHQW LV QRW SRVVLEOH/ UHSODFH WKH VLGH JHDUV DQG
SLQLRQ JHDUV DV D VHW1

:1 &KHFN WKDW WKH EDFNODVK LV ZLWKLQ WKH OLPLW YDOXH DQG WKDW
WKH GLIIHUHQWLDO JHDU WXUQV VPRRWKO\1

ò)* /2&. 3,1 ,167$//$7,21
41 $OLJQ WKH SLQLRQ VKDIW ORFN SLQ KROH ZLWK WKH GLIIHUHQWLDO

FDVH ORFN SLQ KROH/ DQG GULYH LQ WKH ORFN SLQ1
51 6WDNH WKH ORFN SLQ ZLWK D SXQFK RQ ERWK VLGHV1

ò**'5,9( *($5 ,167$//$7,21
41 &OHDQ WKH GULYH JHDU DWWDFKLQJ EROWV1
51 5HPRYH WKH DGKHVLYH DGKHUHG WR WKH WKUHDGHG KROHV

RI WKH GULYH JHDU E\ WXUQLQJ WKH VSHFLDO WDS +WDS 043
[ 4158,/ DQG WKHQ FOHDQ WKH WKUHDGHG KROHV E\ DSSO\LQJ
FRPSUHVVHG DLU1

:HGJH

6LGH
JHDU
WKUXVW
VSDFHU

6LGH JHDU
WKUXVW
VSDFHU

0%<<3;46
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61 $SSO\ WKH VSHFLILHG DGKHVLYH WR WKH WKUHDGHG KROHV RI
WKH GULYH JHDU1

6SHFLILHG DGKHVLYH=
60 6WXG /RFNLQJ 74:3 RU HTXLYDOHQW

71 ,QVWDOO WKH GULYH JHDU RQWR WKH GLIIHUHQWLDO FDVH ZLWK WKH
PDWLQJ PDUNV SURSHUO\ DOLJQHG1 7LJKWHQ WKH EROWV WR WKH
VSHFLILHG WRUTXH LQ D GLDJRQDO VHTXHQFH1

7LJKWHQLQJ WRUTXH= :; ï ;; 1P

ò+*6,'( %($5,1* ,11(5 5$&( ,167$//$7,21
8VH VSHFLDO WRRO WR SUHVV0ILW WKH VLGH EHDULQJ LQQHU UDFHV LQWR
WKH GLIIHUHQWLDO FDVH1

ò,* %($5,1* &$3 ,167$//$7,21
$OLJQ WKH PDWLQJ PDUNV RQ WKH JHDU FDUULHU DQG WKH EHDULQJ
FDS/ DQG WKHQ WLJKWHQ WKH EHDULQJ FDS1

ò-* ),1$/ '5,9( *($5 %$&./$6+ $'-8670(17
$GMXVW GULYH JHDU EDFNODVK DV IROORZV=

41 8VLQJ VSHFLDO WRRO/ WHPSRUDULO\ WLJKWHQ WKH VLGH EHDULQJ
QXW WR MXVW EHIRUH SUHORDGLQJ RI WKH VLGH EHDULQJ1

51 0HDVXUH WKH GULYH JHDU EDFNODVK1

127(
0HDVXUH DW IRXU SRLQWV RU PRUH RQ WKH FLUFXPIHUHQFH
RI WKH GULYH JHDU1

6WDQGDUG YDOXH= 3146 ï 314; PP

6WUDS
6WUDS

0%<<3;35

9< ï :; 1P

0%<<3534
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61 8VLQJ VSHFLDO WRRO +0%<<3534,/ DGMXVW WKH EDFNODVK WR
VWDQGDUG YDOXH E\ PRYLQJ WKH VLGH EHDULQJ QXW DV VKRZQ1

127(
)LUVW ORRVHQ WKH VLGH EHDULQJ QXW WKHQ WLJKWHQ WKH VLGH
EHDULQJ QXW WKH VDPH DPRXQW DV ZKHQ LW ZDV ORRVHQHG1

71 8VLQJ VSHFLDO WRRO/ WR DSSO\ WKH SUHORDG/ WXUQ GRZQ ERWK
ULJKW DQG OHIW VLGH EHDULQJ QXWV RQ KDOI WKH GLVWDQFH
EHWZHHQ FHQWHUV RI WZR QHLJKERULQJ KROHV1

81 &KRRVH DQG LQVWDOO WKH ORFN SODWH +WZR NLQGV,1
91 &KHFN WKH ILQDO GULYH JHDU WRRWK FRQWDFW1 ,I SRRU FRQWDFW

LV HYLGHQW/ PDNH DGMXVWPHQW1 +5HIHU WR 315:0531,

:1 0HDVXUH WKH GULYH JHDU UXQRXW1

/LPLW= 3138 PP

;1 :KHQ GULYH JHDU UXQRXW H[FHHGV WKH OLPLW/ UHPRYH WKH
GLIIHUHQWLDO FDVH DQG WKHQ WKH GULYH JHDUV/ PRYLQJ WKHP
WR GLIIHUHQW SRVLWLRQV DQG UHLQVWDOO WKHP1

<1 ,I DGMXVWPHQW LV QRW SRVVLEOH/ UHSODFH WKH GLIIHUHQWLDO FDVH
RU GULYH JHDU DQG GULYH SLQLRQ DV D VHW1

/226(1

:KHQ EDFNODVK
LV LQVXIILFLHQW

7,*+7(1

7,*+7(1

:KHQ EDFNODVK
LV H[FHVVLYH

/226(1

0%<<3534

0%3<5486 0%3<5487
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