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7KH������:RRNLH�ZDV�FUHDWHG�WR�KHOS�WKH�0RWRUROD�DVVHPEO\�SURJUDPPHU�GHEXJ�DQG
WHVW�SURJUDPV�PRUH�HDVLO\�DQG�FRQYHQLHQW���%HFDXVH�WKH������:RRNLH�UXQV�ZLWKRXW�DQ\
H[WHUQDO�KDUGZDUH��WKH�SURJUDPPHU�KDV�QR�H[WHUQDO�GHSHQGHQFLHV�RU�KDUGZDUH
FRQQHFWLRQ�SUREOHPV�

7KLV�PDQXDO�GHVFULEHV�WKH�EDVLF�RSHUDWLRQ�RI�WKH������:RRNLH�XVHU�LQWHUIDFH���0RUH
GHWDLOHG�KHOS�FDQ�EH�IRXQG�LQ�WKH�RQ�OLQH�KHOS�IRU�WKH������:RRNLH�DSSOLFDWLRQ�

//22$$'',,11**��$$11��66������)),,//((
&OLFN�RQ�)LOH�DQG�/RDG��V���ILOH�WR�RSHQ�WKH�0LFURVRIW�:LQGRZV�2SHQ�FRPPRQ�GLDORJ
ER[���7KH�GHIDXOW�ILOH�W\SH�LV�6����EXW�WKH��/67�ILOH�PXVW�DOVR�EH�SUHVHQW�LQ�WKH�VDPH
GLUHFWRU\�DV�WKH�6���ILOH�\RX�ZDQW�WR�ORDG�

:KHQ�DQ�6���ILOH�LV�VHOHFWHG��WKH�/67�ILOH�ZLOO�EH�ORDGHG�LQWR�WKH�FRGH�YLHZ�EHORZ�WKH
PDLQ�GLDORJ���7KH�6HW�+&���0RGH�ZLQGRZ�DOVR�DSSHDUV���2QH�RI�WKH�IROORZLQJ�FKRLFHV
PXVW�EH�VHOHFWHG��%ULHIFDVH��5XJ�:DUULRU�%RRWVWUDS��RU�5XJ�:DUULRU�([SDQGHG���7KH
VWDUW�DGGUHVV�LV�WKH�VWDUW�YDOXH�IRU�WKH�SURJUDP�FRXQWHU���7KH�GHIDXOW�YDOXH�LQ�WKLV
ZLQGRZ�FRPHV�IURP�WKH�25*�VWDWHPHQW�LQ�WKH��/67�ILOH�

&&//2266,,11**��77++((��66������)),,//((
7R�FORVH�WKH�6���ILOH��VHOHFW�&ORVH�IURP�WKH�)LOH�PHQX���7KLV�ZLOO�FOHDU�WKH��/67�ILOH�IURP
WKH�FRGH�YLHZLQJ�DUHD���7KLV�ZLOO�QRW�HUDVH�WKH�SURJUDP�WKDW�LV�ORDGHG�LQ�PHPRU\��DQG
WKH�SURJUDP�PD\�VWLOO�EH�H[HFXWHG�

((;;((&&8877,,11**��77++((��335522**55$$00
7KH�FXUUHQW�OLQH�WKDW�WKH�SURJUDP�FRXQWHU�SRLQWV�WR�LV�DOZD\V�KLJKOLJKWHG�LQ�WKH��/67�ILOH
YLHZ���7KH�+&���FDQ�EH�H[HFXWHG�LQ�WZR�GLIIHUHQW�ZD\V��VWHSSLQJ�DQG�UXQQLQJ�DW�IXOO
VSHHG�

5XQQLQJ�D�3URJUDP�DW�)XOO�6SHHG
7R�UXQ�WKH�+&���DW�IXOO�VSHHG��FOLFN�WKH�UHG�OLJKW�EXWWRQ�LQ�WKH�PDLQ�LQWHUIDFH���7KH
OLJKW�ZLOO�WXUQ�JUHHQ�DQG�WKH������:RRNLH�ZLOO�EH�UXQQLQJ��DW�DERXW�ô�VSHHG�RI�WKH
UHDO�+&���PLFURSURFHVVRU����&OLFN�WKH�EXWWRQ�DJDLQ�WR�VWRS�WKH�VLPXODWRU���7KH
FXUUHQW�OLQH�RI�FRGH�WKDW�WKH�SURJUDP�FRXQWHU�LV�RQ�ZLOO�EH�KLJKOLJKWHG�LQ�WKH�/67
YLHZ���2WKHU�ZD\V�WR�VWDUW�DQG�VWRS�WKH�VLPXODWRU�DUH�E\�SUHVVLQJ�WKH�*�NH\�RU�XQGHU
6LPXODWRU�DQG�6LPXODWRU�6WDUW�6WRS�IURP�WKH�PHQX�

6HWWLQJ�%UHDN�3RLQWV
7R�VHW�D�EUHDN�SRLQW�LQ�WKH�/67�ILOH�VR�WKDW�WKH�VLPXODWRU�ZLOO�VWRS�ZKHQ�WKH�SURJUDP
FRXQWHU�UHDFKHV�WKH�EUHDN�SRLQW�DGGUHVV��VLPSO\�HQWHU�WKH�YDOXH�IRU�WKH�EUHDN�SRLQW
LQ�WKH�EUHDN�SRLQW�WH[W�ER[�LQ�WKH�PDLQ�LQWHUIDFH���7KH�YDOXH�VKRXOG�EH�LQ�KH[�WR



PDWFK�WKH�YDOXH�RI�WKH�DGGUHVV�LQ�WKH�VHFRQG�FROXPQ�RI�WKH�/67�ILOH���7KLV�WRRO�LV
YHU\�KHOSIXO�LI�WKH�EUHDN�SRLQW�LV�VHW�LQVLGH�DQ�LQWHUUXSW�

6WHSSLQJ�7KURXJK�D�3URJUDP
7R�VWHS�WKH�SURJUDP�FRXQWHU�WKURXJK�WKH�FRGH�RQH�LQVWUXFWLRQ�DW�D�WLPH��HLWKHU�FOLFN
WKH�ZDONLQJ�PDQ�EXWWRQ�XQGHU�WKH�OLJKW�EXWWRQ�LQ�WKH�PDLQ�LQWHUIDFH��SUHVV�WKH
VSDFH�EDU��RU�VHOHFW�6LPXODWRU�DQG�6LPXODWRU�VWHS�XQGHU�WKH�PHQX���7KH�KLJKOLJKWHG
OLQH�LQ�WKH�/67�YLHZ�ZLOO�EH�DXWRPDWLFDOO\�XSGDWHG�IRU�HDFK�VWHS�

&&3388��55((**,,6677((5566
7KH�&38�UHJLVWHUV�RI�WKH������:RRNLH�DUH�DFFXPXODWRU�$��$&&$���DFFXPXODWRU�%
�$&&%���DFFXPXODWRU�'��$&&'���LQGH[�UHJLVWHU�;��,;���LQGH[�UHJLVWHU�<��,<���VWDFN�SRLQWHU
�63���SURJUDP�FRXQWHU��3&��DQG�FRQGLWLRQ�FRGH�UHJLVWHU��&&5��

9LHZLQJ�WKH�&38�5HJLVWHUV
7R�YLHZ�WKH�DFFXPXODWRUV�DQG�PLFUR�FRQWUROOHU�XQLW�UHJLVWHUV��FOLFN�RQ�WKH�0&8
EXWWRQ�LQ�WKH�PDLQ�LQWHUIDFH���$�SRS�XS�ZLQGRZ�FRQWDLQLQJ�WKH�$&&$��$&&%��$&&'�
,;��,<��63��3&��DQG�WKH�&&5�LV�GLVSOD\HG���1RWLFH�WKDW�DOO�WKH�RWKHU�IXQFWLRQV�FDQ�VWLOO
EH�SHUIRUPHG�IURP�WKH�WRRO�EDU�RU�PDLQ�LQWHUIDFH�ZKLOH�WKLV�ZLQGRZ�LV�RSHQ���7KH
YDOXHV�IRU�WKH�UHJLVWHUV�DUH�XSGDWHG�ZKHQ�WKH�VLPXODWRU�LV�VWHSSHG�RU�VWRSSHG�

0RGLI\LQJ�WKH�&38�5HJLVWHUV
7R�FKDQJH�WKH�YDOXH�RI�D�UHJLVWHU��ILUVW�FOLFN�RQ�LWV�QDPH�VR�WKDW�LWV�KLJKOLJKWHG�
7KHQ�FOLFN�RQ�WKH�0RGLI\�EXWWRQ�LQ�WKH�0&8�ZLQGRZ���6HOHFW�WKH�SURSHU�EDVH�DQG
HQWHU�WKH�QHZ�YDOXH�LQ�WKH�WH[W�ER[���1RWLFH�WKDW�ZKHQ�D�QHZ�EDVH�LV�VHOHFWHG��WKH
YDOXH�LQ�WKH�WH[W�ER[�LV�DXWRPDWLFDOO\�FRQYHUWHG�WR�WKH�QHZ�EDVH���&OLFN�2.�ZKHQ
ILQLVKHG�

00((002255<<
7KH�PHPRU\�PDS�RI�WKH������:RRNLH�KDV�D�UDQJH�RI�DQ\�DGGUHVV�IURP�������WR��))))�
7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�YDULRXV�ZD\V�WR�YLHZ�DQG�PRGLI\�PHPRU\�ORFDWLRQV�

9LHZLQJ�0HPRU\
7R�YLHZ�RU�VHW�WKH�FRQWHQWV�RI�PHPRU\��FOLFN�RQ�WKH�0HPRU\�EXWWRQ�LQ�WKH�PDLQ
LQWHUIDFH���7KH�GLDORJ�ZLQGRZ�WKDW�LV�GLVSOD\HG�ZLOO�DOORZ�ERWK�YLHZ�DQG�PRGLI\
RSHUDWLRQV���,I�WKH�'LVSOD\�0HPRU\�UDGLR�EXWWRQ�LV�VHOHFWHG��WKHQ�WKH�PHPRU\
VWDUWLQJ�DW�WKH�VWDUW�DGGUHVV��EDVH�GHWHUPLQHG�E\�WKH�QXPHULF�EDVH��LV�GLVSOD\HG�LQ
WKH�PHPRU\�WH[W�ER[���7KH�QXPEHU�RI�E\WHV�GHWHUPLQHV�KRZ�PDQ\�E\WHV�DIWHU�WKH
VWDUW�DGGUHVV�DUH�GLVSOD\HG�LQ�WKH�0HPRU\�WH[W�ER[�



6HWWLQJ�DQ\�PHPRU\
,I�WKH�6HW�0HPRU\�UDGLR�EXWWRQ�LV�VHOHFWHG�LQ�WKH�0HPRU\�ZLQGRZ��WKHQ�WKH�PHPRU\
VWDUWLQJ�DW�WKH�VWDUW�DGGUHVV�LV�VHW�WR�WKH�ILUVW�E\WH�RI�PHPRU\�LQ�WKH�0HPRU\�WH[W
ER[���7KH�YDOXH�LQ�WKH�1XPEHU�RI�%\WHV�WH[W�ER[�GHWHUPLQHV�KRZ�PDQ\�VXFFHHGLQJ
E\WHV�DIWHU�WKH�VWDUW�DGGUHVV�DUH�DOVR�VHW�WR�WKH�ILUVW�E\WH�RI�WKH�PHPRU\�LQ�WKH
0HPRU\�WH[W�ER[�

$GGLQJ�D�0HPRU\�:DWFK
&OLFN�RQ�WKH�0HPRU\�:DWFK�EXWWRQ�LQ�WKH�PDLQ�LQWHUIDFH���7KH�0HPRU\�ZDWFK�SRS�
XS�GLDORJ�ZLOO�DSSHDU��DQG�FDQ�EH�OHIW�RSHQ�ZKLOH�RWKHU�FRPPDQGV�DUH�H[HFXWHG�
VXFK�DV�VWHS�RU�UXQ���7R�DGG�D�PHPRU\�ZDWFK��FOLFN�WKH�$GG�EXWWRQ�LQ�WKH�0HPRU\
:DWFK�ZLQGRZ���$GG�WKH�QDPH�RI�\RXU�YDULDEOH�DQG�WKH�DGGUHVV�LQ�KH[���,WV�QDPH�
DGGUHVV�DQG�FRQWHQWV�ZLOO�EH�GLVSOD\HG�LQ�WKH�0HPRU\�:DWFK�ZLQGRZ�XSRQ�FOLFNLQJ
2.���7R�FKDQJH�WKH�YDOXH�RI�DQ\�YDULDEOH�LQ�WKH�PHPRU\�ZDWFK��FOLFN�RQ�WKH�QDPH�RI
WKH�YDULDEOH�VR�WKDW�LWV�QDPH�LV�KLJKOLJKWHG��DQG�FOLFN�RQ�WKH�0RGLI\�EXWWRQ���7KH
IROORZLQJ�ZLQGRZ�ZLOO�GLVSOD\�WKH�FXUUHQW�YDOXH�RI�WKH�YDULDEOH�LQ�LWV�WH[W�ER[�LQ�WKH
EDVH�FRUUHVSRQGLQJ�WR�LWV�0HPRU\�:DWFK�EDVH���6HOHFW�WKH�SURSHU�EDVH�DQG�HQWHU�WKH
QHZ�YDOXH���1RWLFH�WKDW�WKH�QXPEHU�LQ�WKH�WH[W�ER[�ZLOO�DXWRPDWLFDOO\�EH�FRQYHUWHG
ZKHQ�D�QHZ�EDVH�LV�VHOHFWHG���&OLFN�2.�WR�FKDQJH�WKH�YDOXH�RI�WKH�YDULDEOH�WR�WKH
FRQWHQWV�RI�WKH�WH[W�ER[�

1RWHV�RQ�0HPRU\�:DWFKHV
7KH�RQO\�WLPH�WKH�YDOXHV�RI�WKH�YDULDEOHV�DUH�XSGDWHG�LV�ZKHQ�WKH�VLPXODWRU�LV
VWRSSHG�RU�VWHSSHG���7R�XSGDWH�WKH�YDOXHV�ZKLOH�WKH�VLPXODWRU�LV�UXQQLQJ��FOLFN
RQ�WKH�8SGDWH�EXWWRQ���7R�GHOHWH�D�PHPRU\�ZDWFK�IURP�WKH�GLVSOD\��FOLFN�RQ�WKH
QDPH�RI�WKH�YDULDEOH�DQG�WKHQ�FOLFN�WKH�'HOHWH�EXWWRQ���7R�WRJJOH�WKH�EDVH�RI�WKH
YDOXH�RI�DOO�WKH�YDULDEOHV�DPRQJ�KH[��GHFLPDO�DQG�ELQDU\��FOLFN�WKH�%DVH�EXWWRQ�

$GGLQJ�DOO�WKH�)&%�DQG�50%�YDULDEOHV�WR�WKH�PHPRU\�ZDWFK
7R�DXWRPDWLFDOO\�DGG�DOO�WKH�)&%�RU�50%�YDULDEOHV�LQ�WKH�/67�ILOH�WR�WKH�0HPRU\
:DWFK��&OLFN�7RROV�DQG�$GG�5PE�ZDWFKHV�IURP�WKH�PHQX���7KH�0HPRU\�:DWFK
ZLQGRZ�PXVW�EH�RSHQ�WR�SHUIRUP�WKLV�IXQFWLRQ�

55((**,,6677((5566
7R�YLHZ�WKH�YDOXHV�RI�WKH�UHJLVWHUV�LQ�PHPRU\��IURP�������WR�����)��FOLFN�WKH�5HJLVWHUV
EXWWRQ���7KH�5HJLVWHU�:DWFK�ZLQGRZ�KDV�WKH�VDPH�IXQFWLRQDOLW\�DV�WKH�0HPRU\�:DWFK
ZLQGRZ���7KH�IXQFWLRQV�DUH�WKH�VDPH�DV�WKH�0HPRU\�:DWFK�ZLQGRZ��H[FHSW�WKH�$GG�DQG
'HOHWH�EXWWRQV�DUH�QRW�DYDLODEOH���$OO�WKH�UHJLVWHUV�DUH�DOUHDG\�GLVSOD\HG���,I�RWKHU
DGGUHVVHV�QHHG�WR�EH�DGGHG�WR�WKH�OLVW��XVH�WKH�0HPRU\�:DWFK�ZLQGRZ�

3322557766
7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�KRZ�WR�YLHZ�DQG�FKDQJH�WKH�VWDWH�RI�DQ\�RI�WKH�,�2
3RUWV�



9LHZLQJ�WKH�6WDWH�RI�D�3RUW
7R�YLHZ�D�SRUW��FOLFN�RQ�WKH�FRUUHVSRQGLQJ�3RUW�EXWWRQ�LQ�WKH�PDLQ�LQWHUIDFH�DUHD�
)RU�H[DPSOH��WR�GLVSOD\�WKH�VWDWH�RI�3RUW�$��FOLFN�RQ�WKH�3RUW�$�EXWWRQ���7KH�3RUW�$
ZLQGRZ�ZLOO�DSSHDU�ZLWK�HLJKW�/('V�DQG�LWV�KH[�YDOXH���$�EULJKW�UHG�/('�LQGLFDWHV�D
KLJK�VWDWH�RQ�WKH�SLQ��DQG�FRQYHUVHO\�D�GDUN�/('�UHSUHVHQWV�D�ORZ�VWDWH�RQ�WKH�SLQ�

7KLV�3RUW�ZLQGRZ�LV�D�SRS�XS�GLDORJ�ZLQGRZ��VR�RWKHU�IXQFWLRQV�FDQ�EH�H[HFXWHG
ZKLOH�WKH�ZLQGRZ�UHPDLQV�RSHQ���7KH�VWDWH�ZLOO�DXWRPDWLFDOO\�EH�XSGDWHG�GXULQJ
ERWK�WKH�VLPXODWRU�VWHS�DQG�VLPXODWRU�UXQ�IXQFWLRQV�

1RWLFH
,I�WKH�/('�LV�GHVLUHG�WR�EH�DFWLYH�RQ�D�ORZ�VLJQDO��SUHVVLQJ�WKH�$FWLYDWH�/RZ
EXWWRQ�ZLOO�UHYHUVH�WKH�OLJKWLQJ�RI�WKH�/('V���,QYHUVHO\��LI�WKH�/('V�DUH�DFWLYH�ORZ
DQG�WKH\�DUH�GHVLUHG�WR�EH�DFWLYH�RQ�D�KLJK�VLJQDO��SUHVV�WKH�$FWLYH�+LJK�EXWWRQ
WR�UHYHUVH�WKH�OLJKWLQJ�RI�WKH�/('V�

7RJJOLQJ�WKH�6WDWH�RI�D�3LQ
7R�WRJJOH�WKH�VWDWH�RI�D�SLQ��FOLFN�RQ�LWV�/('�DQG�WKH�YDOXH�ZLOO�DXWRPDWLFDOO\�FKDQJH�
7KLV�FDQ�EH�GRQH�ZKHWKHU�WKH�VLPXODWRU�LV�UXQQLQJ�RU�VWRSSHG�


