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/V^�[V�*VU[HJ[�4L!
(PDLO

,�JHQHUDOO\�DP�DEOH�WR�DQVZHU�HPDLOV�ZLWKLQ����KRXUV�0RQGD\�)ULGD\�EHWZHHQ�����$0�����30�
�(PDLOV�VRPHWLPHV�PD\�WDNH�XS�WR����KRXUV�IRU�D�UHVSRQVH�LI�\RX�HPDLO�RQ�D�7XHVGD\�RU�7KXUVGD\
ZKHUH�,�DP�LQ�FODVV�PRVW�RI�WKH�GD\���3OHDVH�QRWH�WKDW�,�PD\�QRW�DQVZHU�HPDLO�RQ�WKH�ZHHNHQGV
GHSHQGLQJ�RQ�WLPH�DQG�LQWHUQHW�DYDLODELOLW\���

$OZD\V�XVH�WKH�,Q�%R[�LQ�WKH�OHIWKDQG�WRRO�EDU�WR�VHQG�HPDLOV���:KHQ�\RX�FRPPXQLFDWH�WKURXJK�WKH
,Q�%R[�,�DP�VXUH�WR�VHH�\RXU�HPDLO��2WKHUZLVH�\RXU�HPDLO�SRWHQWLDOO\�FRXOG�EH�ORVW�LQ�WKH������
HPDLOV�,�UHFHLYH�SHU�GD\�DW�P\�JHQHUDO�HPDLO�DGGUHVV���,I�IRU�VRPH�UHDVRQ�\RX�QHHG�WR�HPDLO�PH
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7KLV�FODVV�LV�GLYLGHG�LQWR�WZR�VHSDUDWH�LQVWUXFWLRQDO�SHULRGV��D�OHFWXUH�SHULRG�GHYRWHG�WR�WKH
SULPDU\�FRXUVH�PDWHULDO�DQG�D�ODE�SHULRG�IRU�FRQGXFWLQJ�ODE�H[SHULPHQWV��ZKLFK�ZH�ZLOO�EH�GRLQJ
LQ�SHUVRQ�WKLV�TXDUWHU�����2QH�UHJLVWUDWLRQ�FRGH�DXWRPDWLFDOO\�HQUROOV�\RX�LQ�ERWK�SHULRGV��
(YHU\RQH�ZLOO�KDYH�WKH�VDPH�OHFWXUH�SHULRG��EXW�D�GLIIHUHQW�ODE�SHULRG�GHSHQGLQJ�RQ�ZKLFK�FRGH
\RX�XVHG�IRU�HQUROOLQJ���$W�'H�$Q]D�&ROOHJH�WKH�ODE�DQG�OHFWXUH�FDQQRW�EH�WDNHQ�DV�VHSDUDWH
FRXUVHV�XQGHU�DQ\�FLUFXPVWDQFHV��

�

9LX\PYLK�4H[LYPHSZ!
&KHPLVWU\��7KH�0ROHFXODU�1DWXUH�RI�0DWWHU�DQG�&KDQJH���WK�HGLWLRQ�E\�0DUWLQ�6LOEHUEHUJ
�0F*UDZ�+LOO�

&KDSWHUV�DQG�$SSHQGLFHV�IRU�&KHP��%�2QO\�������,6%1�����������������)ROORZ
WKH�GLUHFWLRQV�LQ�WKH�*HWWLQJ�6WDUWHG�0RGXOH�WR�REWDLQ�WKLV�YHUVLRQ�RI�WKH�WH[W��
$FFHVV�WR�WKH�FRPSOHWH�WH[W����\HDU�DFFHVV�������

,6%1�������������REWDLQHG�E\�VLJQLQJ�LQ�WKURXJK�WKH�OLQN�EHORZ�

KWWSV���FRQQHFW�PKHGXFDWLRQ�FRP�FODVV�F�PX]]L�DOO�VHFWLRQV
�KWWSV���FRQQHFW�PKHGXFDWLRQ�FRP�FODVV�F�PX]]L�DOO�VHFWLRQV�

<RX�FDQ�DOVR�ORRN�IRU�D�XVHG�WH[W�RQ�$PD]RQ�RU�DQ\�RWKHU�UHWDLOHU���7KH��WK�HGLWLRQ
VKRXOG�EH�ILQH�DV�ZHOO�

$�VFLHQWLILF�FDOFXODWRU�WKDW�KDV�DW�OHDVW�ORJ�DQG�H[SRQHQWLDO�IXQFWLRQV�LV�UHTXLUHG��a�������*UDSKLQJ
FDOFXODWRUV�DUH�ILQH�DOVR��EXW�QRW�UHTXLUHG�
$�VWDQGDUG�FRPSRVLWLRQ�ERRN�ZLWK�JUDSKLQJ�SDSHU�LQVLGH��7KLV�ZLOO�EH�XVHG�DV�\RXU�ODERUDWRU\
QRWHERRN�
$NWLY�&KHPLVWU\�6XEVFULSWLRQ�����������7KLV�LV�WKH�RQ�OLQH�V\VWHP�ZH�ZLOO�XVH�IRU�TXL]]HV�DQG
H[WUD�FUHGLW�%UHDNRXW�5RRP�$FWLYLWLHV�
$Q\�GHYLFH�WKDW�ZLOO�DOORZ�\RX�WR�EURZVH�WKH�ZHE�DQG�WDNH�SKRWRV��SUHIHUDEO\�D�WDEOHW�RU�FRPSXWHU�
*RRJOH�&KURPH�RU�)LUHIR[�:HE�%URZVHU
$Q\�$SS�WKDW�ZLOO�DOORZ�\RX�WR�FRQYHUW�SKRWRV�WR�SGI�ILOHV���6HH�WKH�HQG�RI�WKH�V\OODEXV��*HQLXV
6FDQ��&DP6FDQ��DQG�1RWHV��$SSOH��DUH�IUHH��HDV\�RSWLRQV�

9LNPZ[YH[PVU��([[LUKHUJL��HUK�*VUK\J[�7VSPJ`!°
5HJLVWUDWLRQ��(QUROOPHQW�LQ�HDFK�VHFWLRQ�LV�VWULFWO\�OLPLWHG�WR����VWXGHQWV�SHU�VHFWLRQ��&ODVV�VSDFHV
DUH�ILOOHG�LQ�DFFRUGDQFH�ZLWK�WKH�RIILFLDO�FODVV�URVWHU�IURP�$GPLVVLRQ�DQG�5HFRUGV��IROORZHG�E\�WKH
RIILFLDO�ZDLW�OLVW���$Q\�HUURUV�ZLWK�UHJLVWUDWLRQ�RU�VWDWXV�PXVW�EH�DGGUHVVHG�GLUHFWO\�WR�$GPLVVLRQ�DQG
5HFRUGV��

$WWHQGDQFH���/HFWXUH�LV�RIIHUHG�V\QFKURQRXVO\�YLD�=RRP��/DE�LV�LQ�SHUVRQ�RQ�WKH�'H�$Q]D�FDPSXV
DQG�DWWHQGDQFH�LV�H[SHFWHG�GXULQJ�DOO�OHFWXUHV�DQG�DOO�ODERUDWRU\�SHULRGV��
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'URSSLQJ�WKH�&RXUVH��,I�\RX�FKRRVH�WR�GURS�WKH�FRXUVH�DW�DQ\�SRLQW�GXULQJ�WKH�TXDUWHU��LW�LV�\RXU
UHVSRQVLELOLW\�WR�ZLWKGUDZ�IURP�WKH�FRXUVH�WKURXJK�0\3RUWDO�E\�WKH�DSSURSULDWH�GHDGOLQH��

&RQGXFW��6WXGHQWV�DUH�DOVR�H[SHFWHG�WR�DELGH�E\�WKH�$FDGHPLF�,QWHJULW\�SROLF\�DV�RXWOLQHG�LQ�WKH
'H�$Q]D�&ROOHJH�FDWDORJ�DW�DOO�WLPHV��6WXGHQWV�FDXJKW�FKHDWLQJ�RU�SODJLDUL]LQJ�RQ�DQ\�DVVLJQPHQW
ZLOO�EH�H[SHOOHG�IURP�WKH�FRXUVH�DQG�UHFHLYH�D�JUDGH�RI�³)�´�,I�FROOXVLRQ�EHWZHHQ�VWXGHQWV�WR�FKHDW
FDQ�EH�GHPRQVWUDWHG��HDFK�VWXGHQW�ZLOO�UHFHLYH�WKLV�VDPH�SHQDOW\�

�

*SHZZ�.YHKL�-VYTH[!
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)LQDO�([DP������SW
$NWLY�&KHPLVWU\�4XL]]HV��7KH�ORZHVW�VFRUH�ZLOO�EH�GURSSHG�������SW��
/DE�3UHSV�����SRLQWV�HDFK���/RZHVW�VFRUH�ZLOO�EH�GURSSHG�����SW�����������������������
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OHVV�WKDQ����������������������������������������)

�

+Y��4\aaP�YLZLY]LZ�[OL�YPNO[�[V�JOHUNL�L_HT�HUK�X\Pa�KH[LZ�HZ�^LSS�HZ�TVKPM`�[OL
NYHKL�ZJHSL�H[�HU`�WVPU[�K\YPUN�[OL�X\HY[LY�

�

3LJ[\YL�:JOLK\SL��/VTL^VYR�(ZZPNUTLU[Z��8\PaaLZ
6WXGHQWV�VKRXOG�SODQ�WR�UHDG�������FKDSWHUV�SHU�ZHHN��$NWLY�&KHPLVWU\�4XL]]HV�ZLOO�EH�DVVLJQHG
HDFK�ZHHN�WKURXJK�WKH�RQ�OLQH�SODWIRUP��7KHVH�TXL]]HV�DUH�PHDQW�IRU�\RX�WR�GR�D�VHOI�DVVHVVPHQW
DIWHU�\RX�FRPSOHWH�WKH�HQG�RI�FKDSWHU�RGG�SUREOHPV�LQ�WKH�WH[WERRN��7KH�$NWLY�&KHPLVWU\�4XL]]HV
$5(�127�&2035(+(16,9(���7KLV�PHDQV�WKDW�WKH\�GR�QRW�FRYHU�HYHU\�WRSLF�RU�W\SH�RI
FDOFXODWLRQ�WKDW�ZH�ZLOO�FRYHU�RQ�DQ�H[DP���7R�GR�ZHOO�RQ�D�4XL]�RU�DQ�([DP�\RX�VKRXOG«

���5HDG�HDFK�FKDSWHU�FDUHIXOO\�EHIRUH�DWWHQGLQJ�=RRP�/HFWXUH���1RW�HYHU\�GHWDLO�ZLOO�EH�FRYHUHG�LQ
OHFWXUH��EXW�\RX�DUH�VWLOO�H[SHFWHG�WR�XQGHUVWDQG�WKH�ZKROH�FKDSWHU�

���'R�WKH�UHG�HQG�RI�FKDSWHU�SUREOHPV�DW�WKH�HQG�RI�HDFK�FKDSWHU�XS�WR��EXW�QRW�LQFOXGLQJ��WKH
&RPSUHKHQVLYH�3UREOHPV�VHFWLRQ��,I�\RX�IHHO�\RX�KDYH�D�SDUWLFXODU�FRQFHSW�GRZQ��LW�LV�QRW
QHFHVVDU\�WR�GR�HYHU\�UHG�SUREOHP��EXW�GR�SUDFWLFH�WKH�HQG�RI�FKDSWHU�UHG�SUREOHPV�EHIRUH�\RX
DWWHPSW�WKH�&KHP����4XL]�¬�6ROXWLRQV�WR�WKH�WH[WERRN�SUREOHPV�DUH�IRXQG�LQ�WKH�$SSHQGL[�

���'2�127�)$//�%(+,1'�:,7+�7+(�5($',1*�25�+20(:25.����7KLV�LV�WKH�QXPEHU�RQH
PLVWDNH�\RX�FDQ�PDNH���&RQFHSWV�LQ�FKHPLVWU\�DUH�OLNH�EXLOGLQJ�EORFNV���,QLWLDOO\��\RX�OHDUQ�RQH
WRSLF�WR�EXLOG�XS�WR�ODUJHU�FRQFHSWV���,I�\RX�DUH�VKDN\�RQ�D�WRSLF�HDUO\�RQ��\RXU�ZKROH�IRXQGDWLRQ
ZLOO�EH�XQVWDEOH���7R�DYRLG�WKLV��WU\�WR�UHDG�DKHDG�RI�WKH�VFKHGXOHG�OHFWXUH�WRSLFV�DQG�NHHS�XS�ZLWK
WKH�KRPHZRUN��

(DFK�$NWLY�&KHPLVWU\�4XL]�LV�ZRUWK����SRLQWV�DQG�\RXU�ORZHVW�TXL]�VFRUH�ZLOO�EH�GURSSHG�
1R�ODWH�DVVLJQPHQWV�ZLOO�EH�DFFHSWHG�

�

3LJ[\YL�,_HTZ�HUK�-PUHS�,_HT!°
7KHUH�DUH�WKUHH�OHFWXUH�H[DPV�DQG�RQH�ILQDO�H[DP���0DWHULDO�FRYHUHG�LQ�OHFWXUH��LQ�WKH�DVVLJQHG
UHDGLQJ��HQG�RI�FKDSWHU�SUREOHPV�LQ�WKH�WH[WERRN�DQG�RQ�$NWLY�&KHPLVWU\�4XL]]HV�ZLOO�EH�RQ�WKH
H[DP���(DFK�OHFWXUH�H[DP�LV�ZRUWK�����SRLQWV��2QO\�\RXU�WRS�WZR�OHFWXUH�H[DP�VFRUHV�ZLOO
FRXQW�DV�SDUW�RI�\RXU�RYHUDOO�FRXUVH�JUDGH���1R�HDUO\��ODWH��RU�PDNH�XS�H[DPV�ZLOO�EH�JLYHQ�

7KH�ILQDO�H[DP�LV�FXPXODWLYH�DQG�LV�ZRUWK�����SRLQWV���7KH�ILQDO�H[DP�LV�QRW�RQH�RI�WKH�H[DP
VFRUHV�WKDW�PD\�EH�GURSSHG�RXW�RI�\RXU�RYHUDOO�FRXUVH�VFRUH���



�������������30 6\OODEXV�IRU�6X���&+(0�'���%�*HQHUDO�&KHPLVWU\���<�0X]]L������

KWWSV���GHDQ]D�LQVWUXFWXUH�FRP�FRXUVHV�������DVVLJQPHQWV�V\OODEXV ���

$Q\�PLVVHG�H[DPV�RU�DVVLJQPHQWV�GXH�WR�&RYLG�RU�RWKHU�DEVHQFHV�ZLOO�EHFRPH�\RXU
DOORWWHG�GURS�VFRUH�LQ�WKH�FRUUHVSRQGLQJ�FDWHJRU\���7KHUH�DUH�QR�SURYLVLRQV�IRU�PDNH�XS
H[DPV�RU�ODEV��DQG�LW�LV�\RXU�UHVSRQVLELOLW\�WR�EH�XS�WR�GDWH�RQ�WKH�PDWHULDO�FRYHUHG�E\�DQ\
PLVVHG�H[DP�RU�ODE�VHVVLRQ�

,I�\RX�IHHO�WKDW�DQ\�RI�\RXU�H[DPV�DUH�JUDGHG�LQFRUUHFWO\��\RX�DUH�DOZD\V�ZHOFRPH�WR�VXEPLW�WKH
H[DP�IRU�D�FRPSOHWH�UH�JUDGH�DW�WKH�HQG�RI�WKH�OHFWXUH�RU�ODERUDWRU\�SHULRG�RQ�WKH�GD\�WKH
H[DP�LV�UHWXUQHG�

7KH�GDWH�IRU�WKH�ILQDO�H[DP�LV�OLVWHG�RQ�WKH�7HQWDWLYH�6FKHGXOH���7KLV�GDWH�DQG�WLPH�DUH�VHW�E\
WKH�FROOHJH��1R�HDUO\��ODWH�RU�PDNH�XS�ILQDOV�ZLOO�EH�JLYHQ�

�

3HIVYH[VY`
6WXGHQWV�DUH�H[SHFWHG�WR�DWWHQG�DOO�ODERUDWRU\�VHVVLRQV�LQ�SHUVRQ��

,I�\RX�KDYH�D�PHGLFDO�HPHUJHQF\�RU�VRPH�RWKHU�HPHUJHQF\�WKDW�SUHYHQWV�\RX�IURP
DWWHQGLQJ�ODE��\RX�ZLOO�EH�DVNHG�WR�VXSSO\�ZULWWHQ�GRFXPHQWDWLRQ�LQ�RUGHU�IRU�WKH�DEVHQFH�WR
EH�H[FXVHG��%H�VXUH�WR�FRQWDFW�WKH�LQVWUXFWRU�DV�VRRQ�DV�SRVVLEOH�LI�\RX�PLVV�D�ODE�VHVVLRQ�

,I�\RX�PLVV�PRUH�WKDQ���ODE�SHULRGV�RU�GR�QRW�WXUQ�LQ���RU�PRUH�ODE�UHSRUWV�GXH�WR�&RYLG�WKHQ
\RX�PXVW�HLWKHU�WDNH�DQ�([WHQGHG�:LWKGUDZ�RU�UHFHLYH�DQ�)�LQ�WKH�FRXUVH���,I�\RX�PLVV���RU
PRUH�ODE�SHULRGV�RU�GR�QRW�WXUQ�LQ���RU�PRUH�ODE�UHSRUWV�IRU�DQ\�RWKHU�UHDVRQ��ZKHWKHU
H[FXVHG�RU�XQH[FXVHG���WKHQ�\RX�PXVW�HLWKHU�:LWKGUDZ�IURP�WKH�FRXUVH��LI�LW�LV�EHIRUH�WKH
ZLWKGUDZ�GHDGOLQH��RU�UHFHLYH�DQ�DXWRPDWLF�JUDGH�RI�)�IRU�WKH�FRXUVH��7KLV�LV�D�ODE�FRXUVH
DQG�ODE�DWWHQGDQFH�DQG�ODE�ZRUN�DUH�UHTXLUHG�

$Q\�DEVHQFHV�PXVW�KDYH�VXSSRUWLQJ�ZULWWHQ�GRFXPHQWDWLRQ�RU�QRWLFHV�IURP�+HDOWK
6HUYLFHV��3ROLFH�5HSRUWV��HWF�

�

7YL�3HI�(ZZPNUTLU[Z�HUK�3HIVYH[VY`�9LWVY[Z!
/DERUDWRU\�H[SHULPHQWV�DUH�FRQGXFWHG�LQ�SHUVRQ�RQ�FDPSXV�LQ�ODE�IRXU�WLPHV�D�ZHHN���6WXGHQWV
DUH�H[SHFWHG�WR�DWWHQG�DOO�ODE�VHVVLRQV���/DE�UHSRUWV�FRQVLVW�RI�IRUPDO�UHSRUWV�DQG�RU�ZRUNVKHHWV��
$OO�UHSRUWV�DUH�WXUQHG�LQ�DV�SGI�ILOHV�WKURXJK�&DQYDV���'HWDLOV�UHJDUGLQJ�WKH�UHSRUW�IRUPDW�ZLOO�EH
SURYLGHG�LQ�ODE�

3ULRU�WR�ODE�DWWHQGDQFH�VWXGHQWV�DUH�UHTXLUHG�WR�FRPSOHWH�D�SUH�ODE�DVVLJQPHQW�LQ�WKHLU�ODERUDWRU\
QRWHERRN���'HWDLOV�UHJDUGLQJ�WKH�SUH�ODE�DVVLJQPHQW�IRUPDW�ZLOO�EH�SURYLGHG�LQ�ODE�

2QO\�\RXU�WRS�VHYHQ����SRLQW�ODE�UHSRUWV�ZLOO�FRXQW�DV�SDUW�RI�\RXU�RYHUDOO�FRXUVH�JUDGH����1R
PDNH�XS�ODE�UHSRUWV�ZLOO�EH�DOORZHG�RU�DFFHSWHG�
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2QO\�\RXU�WRS�HLJKW����SRLQW�SUH�ODE�DVVLJQPHQWV�ZLOO�FRXQW�DV�SDUW�RI�\RXU�RYHUDOO�FRXUVH
JUDGH����1R�PDNH�XS�SUH�ODE�DOORZHG�RU�DFFHSWHG���<RX�ZLOO�DOVR�QRW�EH�DOORZHG�WR�DWWHQG�ODE
ZLWKRXW�WKH�SUH�ODE�DVVLJQPHQW�EHLQJ�FRPSOHWHG���7KLV�PHDQV�WKDW�D�VFRUH�RI�]HUR�ZLOO�DOVR
EH�DVVLJQHG�IRU�WKH�ODE�UHSRUW�

�

3HIVYH[VY`�-PUHS
7KHUH�LV�RQH�ODERUDWRU\�ILQDO�IRU�WKLV�FRXUVH�ZRUWK����SRLQWV��7KH�ODERUDWRU\�H[DP�ZLOO�EH�JLYHQ
GXULQJ�\RXU�UHJXODUO\�DVVLJQHG�ODERUDWRU\�VHVVLRQV�DW�WKH�HQG�RI�WKH�TXDUWHU��1R�HDUO\��ODWH�RU
PDNH�XS�ODE�H[DPV�ZLOO�EH�JLYHQ�DQG�DOO�ODE�H[DP�VFRUHV�ZLOO�FRXQW�WRZDUG�\RXU�RYHUDOO
FRXUVH�JUDGH�

�

0UZ[Y\J[PVUZ�MVY�*VU]LY[PUN�7OV[VZ�[V�WKM�-PSLZ
7KHUH�DUH�QXPHURXV�DSSV�WKDW�DOORZ�\RX�WR�FRQYHUW�D�SKRWR�WR�D�SGI�ILOH�HDVLO\���6RPH�DUH�IUHH�DQG
VRPH�DUH�QRW���3GI�ILOHV�DUH�ZKDW�\RX�ZLOO�EH�XSORDGLQJ�WR�&DQYDV�IRU�WKH�SUH�ODE�DVVLJQPHQWV�DQG
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