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([DP�5XOHV�

���7KH�ȴQDO�H[DP�ZLOO�EH�FRQGXFWHG�EHWZHHQ�������DQG��������7KH�V\VWHP�ZLOO�EH�FORVHG�DW�������b

��b6WXGHQWV�DUH�UHVSRQVLEOH�WR�KDYH�D�IXOO\�FKDUJHG�ODSWRS�FRPSXWHU�DQG��*�LQWHUQHW�FRQQHFWLRQ�DJDLQVW�DQ�LQWHUUXSWLRQ�LQ�WKH�HOHFWULFLW\�RU�LQWHUQHW�VHUYLFHV�

3OHDVH�QRWH�WKDW��DOORZHG�QXPEHU�RI�HQWULHV�GXULQJ�WKH�H[DP�LV�GHWHUPLQHG�DV���GXH�WR�WKH�LQWHUQHW�GLVFRQQHFWLRQV�

���7KLV�LV�D�FORVHG�ERRN�H[DP�WKDW�PHDQV�VWXGHQWV�DUH�QRW�DOORZHG�WR�WDNH�QRWHV��ERRNV��RU�DQ\�RWKHU�UHIHUHQFH�PDWHULDO�LQWR�WKH�H[DP��6WXGHQWV�QHHG�WR

UHO\�HQWLUHO\�RQ�WKHLU�PHPRU\�WR�DQVZHU�TXHVWLRQV�

��b7KH�H[DP�PXVW�EH�WDNHQ�FRPSOHWHO\�DORQH��6KRZLQJ�LW�RU�GLVFXVVLQJ�LW�ZLWK�DQ\ERG\�LV�IRUELGGHQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�RWKHU�VWXGHQWV�LQ�WKH

FRXUVH�LQ�FXUUHQW�RU�SUHYLRXV�\HDUV��$EVROXWHO\�QR�FRPPXQLFDWLRQ�LV�DOORZHG�EHWZHHQ�RU�DPRQJ�VWXGHQWV�

���$Q�LQFRUUHFW�DQVZHU�WR�D�TXHVWLRQ�LV�DZDUGHG�QR�PDUNV�ZLWK�QR�FRQVLGHUDWLRQ�RI�DQ\�SDUWLDO�FUHGLW��7KHUHIRUH��QR�SDUWLDO�FUHGLW�ZLOO�EH�JLYHQ�
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6RUXODUó�2WRPDWLN�ΟOHUOHW

(((����)LQDO�([DP
¬<D]G×U � ¬7�P�6RUXODU×�*|VWHU � ¬gQL]OHPHGHQ�d×N

:HLJKW�����SRLQWV�RXW�RI����SRLQWV
5HFRPPHQGHG�7LPH�����PLQXWHV

4XHVWLRQ
'HVLJQ�D�&���SURJUDP�WKDW�IXOILOOV�WKH�IROORZLQJ�FULWHULD�

7KH�SURJUDP�VKDOO�DVN�IRU�D�VHQWHQFH�FRQWDLQLQJ�OHWWHUV��QXPEHUV��DQG�ZKLWHVSDFHV�WR�WKH�XVHU�
$IWHU�WKH�XVHU�HQWU\��WKH�SURJUDP�VKDOO�UHPRYH�DOO�RI�WKH�FKDUDFWHUV�H[FHSW�FDSLWDO�OHWWHUV�
)LQDOO\��WKH�SURJUDP�VKDOO�GLVSOD\�WKH�RXWSXW�

$Q�H[DPSOH�RI�WKH�SURJUDP
V�RXWSXW�VFUHHQ�LV�DV�IROORZV�
b

(QWHU�D�VHQWHQFH�FRQWDLQLQJ�OHWWHUV��QXPEHUV��DQG�ZKLWHVSDFHV�������������$OSDUVODQ�7XUNHV������������8QLYHUVLW\
2XWSXW�VHQWHQFH�ZLWK�RQO\�FDSLWDO�OHWWHUV��$78
3URJUDP�HQGHG�ZLWK�H[LW�FRGH���
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6RUXODUó�2WRPDWLN�ΟOHUOHW

(((����)LQDO�([DP
¬<D]G×U � ¬7�P�6RUXODU×�*|VWHU � ¬gQL]OHPHGHQ�d×N

:HLJKW�����SRLQWV�RXW�RI����SRLQWV
5HFRPPHQGHG�7LPH�����PLQXWHV

4XHVWLRQ
'HYHORS�D�&���SURJUDP�WKDW�VDWLVILHV�WKH�IROORZLQJ�FULWHULD�

7KH�SURJUDP�VKDOO�RSHQ�D�ILOH�ZKLFK�H[LVWV�LQ�WKH�GLUHFWRU\�JLYHQ�DV�
�8VHUV�&���)LQDO([DP�H[DPSOH�W[W
�E\�LQLWLDOO\
GHOHWLQJ�LWV�FRQWHQWV�
1H[W��WKH�XVHU�VKDOO�ZULWH�D�TXDWUDLQ�LQWR�WKDW�ILOH�
)LQDOO\��WKH�SURJUDP�VKDOO�GLVSOD\�WKH�W\SHG�TXDWUDLQ�IURP�WKH�EHJLQQLQJ�RI�WKH�ILOH�YLD�HPSOR\LQJ�IVWUHDP�
3OHDVH�QRWH�WKDW�D�VHQWLQHO�YDOXH�RI�������VKDOO�EH�XVHG�WR�WHUPLQDWH�WKH�TXDWUDLQ�

i¬gQFHNL � ��� � 6RQUDNL¬j
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6RUXODUó�2WRPDWLN�ΟOHUOHW

(((����)LQDO�([DP
¬<D]G×U � ¬7�P�6RUXODU×�*|VWHU � ¬gQL]OHPHGHQ�d×N

:HLJKW�����SRLQWV�RXW�RI����SRLQWV
5HFRPPHQGHG�7LPH�����PLQXWHV

4XHVWLRQ

$FFRUGLQJ�WR�WKH�80/�GLDJUDP�IRU�WKH�6SKHUH�FODVV�LQGLFDWHG�DERYH��GHVLJQ�D�&���SURJUDP�WKDW�SHUIRUPV�WKH�IROORZLQJ
FULWHULD�

7KH�SURJUDP�VKDOO�UHTXHVW�UDGLXV�RI�WKH�VSKHUH�IURP�WKH�XVHU�
1H[W��WKH�SURJUDP�VKDOO�FDOFXODWH�VXUIDFH�DUHD�DQG�YROXPH�RI�WKH�VSKHUH�UHVSHFWLYHO\�
)LQDOO\��WKH�SURJUDP�VKDOO�GLVSOD\�WKH�UHVXOWV�RI�WKH�FDOFXODWLRQV�

+LQW�
6XUIDFH�$UHD�RI�WKH�6SKHUH�LV

9ROXPH�RI�WKH�6SKHUH�LV�

b

i¬gQFHNL � ��� � 6RQUDNL¬j
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(((����)LQDO�([DP
¬<D]G×U � ¬7�P�6RUXODU×�*|VWHU � ¬gQL]OHPHGHQ�d×N

:HLJKW�����SRLQWV�RXW�RI����SRLQWV
5HFRPPHQGHG�7LPH�����PLQXWHV

4XHVWLRQ
(OHFWULFDO�HQHUJ\�SURGXFWLRQ�IURP�ZLQG�SRZHU�LV�RQH�RI�WKH�IDVWHVW�JURZLQJ�WHFKQRORJLHV�DQG�DQ�HFRQRPLFDOO\�YLDEOH�RSWLRQ
DPRQJ�UHQHZDEOH�HQHUJ\�UHVRXUFHV��%DVLFDOO\��( �ZKLFK�FRUUHVSRQGV�WR�WKH�DQQXDO�HOHFWULFDO�HQHUJ\��LQ�:K��JHQHUDWLRQ
IURP�ZLQG�SRZHU�LV�FDOFXODWHG�DV�IROORZV
b

ZKHUH�& ���3 ���DQG�F �VWDQG�IRU�FDSDFLW\�IDFWRU��ZLQG�SRZHU��LQ�:���DQG�SRZHU�FRHIILFLHQW�UHVSHFWLYHO\�
6XEVHTXHQWO\��3 ��FDQ�EH�\LHOGHG�DV
b

ZKHUH� �LV�WKH�GHQVLW\�RI�DLU��LQ�NJ�P ���'�LV�WKH�URWRU�GLDPHWHU��LQ�P���DQG�Y�LV�WKH�DYHUDJH�ZLQG�VSHHG��LQ�P�V��

$FFRUGLQJ�WR�WKH�DIRUHPHQWLRQHG�IRUPXODH��GHVLJQ�D�&���SURJUDP�WKDW�FRPSXWHV�DQQXDO�HQHUJ\�SURGXFWLRQ�RI�D�ZLQG
WXUELQH�E\�XVLQJ�FODVVHV�DV�IROORZV�

7KH�QDPH�RI�WKH�EDVH�FODVV�VKDOO�EH�QDPHG�DV�:LQG�FODVV��ZKLOH�WKH�GHULYHG�FODVVHV�VKDOO�EH�QDPHG�DV�2QVKRUH�DQG
2IIVKRUH�FODVVHV�ZKLFK�DUH�LQKHULWHG�IURP�WKH�:LQG�FODVV�
7KH�GHQVLW\�RI�DLU� ��WKH�DYHUDJH�ZLQG�VSHHG�Y���DQG�WKH�SRZHU�FRHIILFLHQW�F �VKDOO�EH�GHFODUHG�DV�JOREDO�FRQVWDQWV�DQG
VHTXHQWLDOO\�HTXDOV�WR�����NJ�P �����P�V��DQG������
7KH�XVHU�VKDOO�LQLWLDOO\�HQWHU�WKH�URWRU�GLDPHWHU�'�WR�FDOFXODWH�3 �LQ�WKH�EDVH�FODVV�
1H[W��WKH�XVHU�VKDOO�VHOHFW�HLWKHU�2QVKRUH�RU�2IIVKRUH�FODVV�WR�HQWHU�WKH�FDSDFLW\�IDFWRU�& ��
7KH�FRQGLWLRQV�IRU�WKH�FDSDFLW\�IDFWRU�&

b

�IRU�2QVKRUH�FODVV
�IRU�2IIVKRUH�FODVV

b

7KH�FDSDFLW\�IDFWRU�& VKDOO�EH�YDOLGDWHG�DJDLQVW�HUURQHRXV�HQWULHV�E\�HPSOR\LQJ
GR�ZKLOH�ORRSV�IRU�VWXGHQWV�ZLWK�RGG�VWXGHQW�,'V�
ZKLOH�ORRSV�IRU�VWXGHQWV�ZLWK�HYHQ�VWXGHQW�,'V�
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(((����)LQDO�([DP
¬<D]G×U � ¬7�P�6RUXODU×�*|VWHU � ¬gQL]OHPHGHQ�d×N

:HLJKW�����SRLQWV�RXW�RI����SRLQWV
5HFRPPHQGHG�7LPH�����PLQXWHV

7KLV�TXHVWLRQ�LV�SUHSDUHG�IRU�WKH�VWXGHQWV�ZKR�FRXOG�QRW�FRPSOHWH�WKHLU�DVVLJQPHQWV��,I�\RX�DUH�JODG�RI�\RXU
DVVLJQPHQW��SOHDVH�GR�QRW�VROYH�WKLV�TXHVWLRQ��MXVW�W\SH�
,�KHUHE\�GHFODUH�WKDW�P\�DVVLJQPHQW�JUDGH�ZLOO�EH�YDOLG
LQVWHDG�RI�VROYLQJ�WKLV�TXHVWLRQ�


4XHVWLRQ
026)(7�� ZKLFK� VWDQGV� IRU�0HWDO�2[LGH�6HPLFRQGXFWRU� )LHOG�(IIHFW� 7UDQVLVWRU�� LV� WKH� EDVLF� EXLOGLQJ� EORFN� RI� PRGHUQ
HOHFWURQLFV�� DQG� WKH�PRVW� IUHTXHQWO\�PDQXIDFWXUHG� GHYLFH� LQ� KLVWRU\��ZLWK� DQ� HVWLPDWHG� WRWDO� RI� ��� VH[WLOOLRQ� ����î�� �
026)(7V�PDQXIDFWXUHG�EHWZHHQ������DQG������DFFRUGLQJ�WR�KLVWRULDQ�'DYLG�&��%URFN�

5HJLRQV�RI�D�026)(7�ZLWK�DQ�1026�ORJLF�DUH�FODVVLILHG�LQ�WKH�IROORZLQJ�WDEOH
b

5HJLRQV�RI�026)(7�2SHUDWLRQ

&XW�RII
5HJLRQ

/LQHDU
5HJLRQ

DQG

6DWXUDWLRQ
5HJLRQ

DQG

b

ZKHUH�9 �LV�JDWH�WR�VRXUFH�YROWDJH�LQ�9��9 �LV�GUDLQ�WR�VRXUFH�YROWDJH�LQ�9��9 �LV�WKH�WKUHVKROG�YROWDJH�LQ�9��, �LV�GUDLQ
FXUUHQW�LQ�$��N �LV�WKH�WUDQVFRQGXFWDQFH�SDUDPHWHU�RI�WKH�WUDQVLVWRU�LQ�$�9 ��DQG� �LV�FKDQQHO�OHQJWK�PRGXODWLRQ�SDUDPHWHU
LQ�9 �UHVSHFWLYHO\�

b

%\�XVLQJ�SRO\PRUSKLVP�LQ�FODVVHV�DFFRUGLQJ�WR�WKH�DIRUHPHQWLRQHG�GHWDLOV�RI�D�026)(7�ZLWK�DQ�1026�ORJLF��GHVLJQ�D
&��� SURJUDP� WKDW� GHPDQGV� WKH� YDOXHV� RI� QHFHVVDU\� SDUDPHWHUV� IURP� WKH� XVHU�� ILQGV� WKH� UHJLRQ� ZKHUHLQ� WKH� WUDQVLVWRU
RSHUDWHV��DQG�FDOFXODWHV�, �DV�ZHOO�DV�GLVSOD\LQJ�WKH�QDPH�RI�WKH�UHJLRQ�DQG�WKH�YDOXH�RI�, �LQ�$�WR�WKH�VFUHHQ�DV�RXWSXWV�

i¬gQFHNL � ��� �
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