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7KDQN�\RX�IRU�FKRRVLQJ�WR�SXUFKDVH�RQH�RI�WKH�.&���UDQJH�RI�NLOQV�
IRU�\RXU�FHUDPLFV�ZRUN� 
 
:H�KRSH�\RX�ZLOO�KDYH�PDQ\�\HDUV�KDSS\�XVH�RXW�RI�\RXU�NLOQ�� 
 
7KH�.&���UDQJH�LV�YHU\�PXFK�D�WULHG�DQG�WHVWHG�IRUPXOD��2QH�WKDW�
KDV�VHHQ�WKLV�UDQJH�RI�NLOQV�SURYLGH�UHOLDEOH�VHUYLFH�LQ�ERWK� 
HGXFDWLRQDO�DQG�VWXGLR�XVH�IRU�RYHU���GHFDGHV� 
 
3OHDVH�UHDG�WKLV�PDQXDO�IXOO\�WR�JHW�WR�NQRZ�\RXU�NLOQ�EHIRUH�XVH� 
 
�������,QGH[ 
 
3DJH 
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������6DIHW\�QRWLFHV 
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<RXU�.&���LV�GHVLJQHG�DQG�EXLOW�WR�PHHW�DOO�(XURSHDQ�'LUHFWLYHV�DQG�%ULWLVK�
6WDQGDUGV� 
+RZHYHU��DV�ZLWK�DOO�NLOQV��WKHUH�DUH�FHUWDLQ�PHDVXUHV�WKDW�\RX�PXVW�WDNH�WR�
DFKLHYH�RSWLPXP�VDIHW\� 
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 (XURSHDQ�'HFODUDWLRQ�RI�&RQIRUPLW\� 

.LOQFDUH�/LPLWHG��7KH�.LOQ�:RUNV������/HHN�1HZ�5RDG��%DGGHOH\�*UHHQ�� 
6WRNH�RQ�7UHQW��6WDIIRUGVKLUH��8QLWHG�.LQJGRP��67���+4� 

:H�GHFODUH�WKDW�WKH�HTXLSPHQW�GHVFULEHG�EHORZ�ZDV�PDQXIDFWXUHG�RXUVHOYHV�
WR�FRPSO\�ZLWK�GLUHFWLYHV�OLVWHG�� 

:H�GR�QRW�JLYH�DQ\�DVVXUDQFH�WKDW�WKH�HTXLSPHQW�LV�VXLWDEOH�IRU�DQ\�SXUSRVH�
RWKHU�WKDQ�WKDW�OLVWHG�EHORZ�DQG�PXVW�EH�RSHUDWHG�DQG�PDLQWDLQHG�LQ� 

DFFRUGDQFH�ZLWK�RXU�RSHUDWLQJ�LQVWUXFWLRQV� 
 

3URGXFWV� 
.&���UDQJH�RI�NLOQV� 

 
'LUHFWLYHV� 

/9'�-�/RZ�9ROWDJH�'LUHFWLYH���������(&� � 
(0&�-�(OHFWURPDJQHWLF�&RPSDWLELOLW\�'LUHFWLYH����������(&�� 

µ�7KH�HTXLSPHQW�LV�LQWHQGHG�IRU�XVH�RQO\�LQ�SUHPLVHV�KDYLQJ�D�VHUYLFH�FXUUHQW�FDSDFLW\�RI�����$�
SHU�SKDVH��VXSSOLHG�IURP�D�GLVWULEXWLRQ�QHWZRUN�KDYLQJ�D�QRPLQDO�YROWDJH�RI���������9�� 

7KH�XVHU�VKRXOG�GHWHUPLQH�LQ�FRQVXOWDWLRQ�ZLWK�WKH�VXSSO\�DXWKRULW\��LI�QHFHVVDU\��WKDW�WKH�VHUYLFH�
FXUUHQW�FDSDFLW\�DW�WKH�LQWHUIDFH�SRLQW�LV�VXIILFLHQW�IRU�WKH�HTXLSPHQW�� 

+DUPRQL]HG�6WDQGDUGV� 
%6�(1�����������$��������%6�(1������-��������%6�(1������-������� 

 
'HVFULSWLRQ�� 
&HUDPLFV�NLOQ 

 
3XUSRVH�RI�XVH� 

)LULQJ�RI�FHUDPLF�LWHPV�XS�WR�WKH�PD[LPXP�WHPSHUDWXUH� 
VWDWHG�RQ�WKH�NLOQ�GDWD�SODWH� 

 
3URGXFW�VHULDO�QXPEHU� 
$V�SHU�DIIL[HG�GDWD�SODWH� 

 
0DQXIDFWXUH�\HDU� 
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7HFKQLFDO�GRFXPHQWDWLRQ�LV�KHOG�IRU�WKLV�SURGXFW� 
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(OHFWULFLW\ 
7KH�.&���UDQJH�PHHWV�DOO�(OHFWULFDO�6DIHW\�'LUHFWLYHV��LQFOXGLQJ�D�GRRU�VDIHW\�
,QWHUORFN�VZLWFK��+RZHYHU��WKH�NLOQV�DUH�HOHFWULF�DQG�DV�VXFK�FHUWDLQ�PHDVXUHV�
VKRXOG�EH�WDNHQ� 
 
.HHS�WKH�NLOQ�GU\� 
 
1HYHU�DWWHPSW�WR�UHPRYH�DQ\�RI�WKH�NLOQ�FRYHUV�RU�GR�DQ\�UHSDLU�ZRUN�ZKHQ�WKH�
NLOQ�LV�SOXJJHG�LQWR�D�PDLQV�HOHFWULFLW\�VRFNHW�RU�ZLWK�WKH�LVRODWRU��WXUQHG�RQ� 
 
1HYHU�XVH�WKH�NLOQ�LI�H[WHUQDO�FDEOHV�DUH�GDPDJHG� 
 
+DYH�WKH�NLOQ�WHVWHG�E\�D�FRPSHWHQW�SHUVRQ�DW�OHDVW�HYHU\����PRQWKV� 
 
+RW�6XUIDFHV 
7KH�NLOQ�ZLOO�KDYH�KRW�VXUIDFHV��'R�QRW�WRXFK�WKH�NLOQ�ZKHQ�LW�KDV�EHHQ�RQ�IRU�
DQ\�SHULRG�RI�WLPH�DV�WKH�FDVH�WHPSHUDWXUHV�ZLOO�ULVH�ZLWK�WLPH� 
 
.HHS�SHWV�FOHDU�DW�DOO�WLPHV� 
 
.HHS�WKH�NLOQ�FOHDU�RI�IODPPDEOH�LWHPV�VXFK�DV�FXUWDLQV�HWF� 
 
 
������<RXU�QHZ�DUULYDO 
 
)RU�\RXU�UHFRUGV 
'DWH�RI�SXUFKDVH��������BBBBBBBBBBBBBBBBBBB 
 
&RPSDQ\�SXUFKDVHG�IURP�������BBBBBBBBBBBBBBBBBBBB 
 
)LUVW�GDWH�RI�XVH������BBBBBBBBBBBBBBBBB 
 
8QSDFNLQJ�\RXU�NLOQ 
2QFH�XQSDFNHG�SOHDVH�VKRZ�FRQVLGHUDWLRQ�WR�WKH�HQYLURQPHQW�ZKHQ�GLVSRVLQJ�
RI�\RXU�NLOQ�SDFNDJLQJ� 
 
:KHUH�WR�LQVWDOO�\RXU�NLOQ 
3RVLWLRQ�WKH�NLOQ�DOORZLQJ�D�PLQLPXP�RI���FP�FOHDUDQFH�DURXQG�ERWK�VLGHV��7KH�
NLOQ�FDVLQJ�ZLOO�JHW�KRW�DQG�VR�DQ\�FRPEXVWLEOH�PDWHULDO�PXVW�EH�NHSW�DW�D�VDIH�
GLVWDQFH��1HYHU�OHDYH�FRPEXVWLEOH�PDWHULDOV�RQ�WKH�NLOQ�RU�WRXFKLQJ�WKH�NLOQ� 
GXULQJ�D�ILULQJ�� 
'R�QRW�VLWH�WKH�NLOQ�FORVH�WR�IODPPDEOH�LWHPV�VXFK�DV�FXUWDLQV�HWF� 
7KH�IORRU�RU�EHQFK�PXVW�EH�FDSDEOH�RI�FDUU\LQJ�WKH�ZHLJKW�RI�WKH�NLOQ��7KH� 
.&������GRHV�KDYH�DLU�FOHDUDQFH�XQGHU�LW�DQG�VR�WKHUH�VKRXOG�EH�QR�QHHG�WR�
SURWHFW�WKH�EHQFK�WRS��KRZHYHU��LI�\RXU�ILULQJV�DUH�WR�EH�SURORQJHG�WKHQ�LW�LV� 
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DGYLVDEOH�WR�VLW�WKH�NLOQ�RQ�D�KHDW�UHVLVWDQW�PDWHULDO� 
&RQVLGHUDWLRQ�PXVW�DOVR�EH�JLYHQ�WR�WKH�FHLOLQJ�DUHD�DERYH�WKH�NLOQ�DV�KHDW�ZLOO�
UDGLDWH�XSZDUGV�IURP�WKH�NLOQ�� 
$OVR�WKHUH�ZLOO�EH�KLJK�WHPSHUDWXUHV�YHQWHG�WKURXJK�WKH�URRI�FKLPQH\�LI�LW�LV�
XVHG�WR�FRRO�WKH�NLOQ�HVSHFLDOO\��)RU�WKLV�UHDVRQ�ZH�UHFRPPHQG�D�PLQLPXP�RI�
���PP�FOHDUDQFH�EHWZHHQ�WKH�URRI�RI�WKH�NLOQ�DQG�WKH�URRP�FHLOLQJ� 
,I�LQ�DQ\�GRXEW�XVH�D�YHQWHG�FDQRS\�RU�VRPH�RWKHU�IRUP�RI�KHDW�SURWHFWLRQ�IRU�
WKH�URRP�FHLOLQJ� 
,03257$17��,W�LV�DGYLVHG�WKDW�WKH�NLOQ�LV�OHIW� 
XQWRXFKHG�XQWLO�WKH�NLOQ�KDV�ILQLVKHG�LW¶V�JLYHQ�SURJUDP�DQG�IXOO\�FRROHG��5H�
PHPEHU��ZKLOVW�WKH�NLOQ�LV�FRROLQJ�LW�PD\�EH�SRVVLEOH�WKDW�WKH�H[WHUQDO�FDVH�WHP�
SHUDWXUH�DFWXDOO\�LQFUHDVHV� 
.((3�3(76�$1'�&+,/'5(1�$:$<�)520�7+(�.,/1�'85,1*�,76�)8//�
&<&/(�$1'�817,/�&22/� 
 
'R�QRW�VLWH�WKH�NLOQ�RXWVLGH� 
 
,W�LV�DGYLVHG�WR�VLWH�WKH�NLOQ�LQ�D�URRP�WKDW�KDV�YHQWLODWLRQ� 
$IWHU�WKH�ILUVW�FRXSOH�RI�ILULQJV�WKHUH�LV�DOPRVW�QR�HPLVVLRQV�IURP�WKH�NLOQ�EXW�
WKHUH�ZLOO�DOZD\V�EH�YDSRXU�HWF�UHOHDVHG�E\�ZKDWHYHU�\RX�DUH�ILULQJ�LQ�WKH�NLOQ��
HVSHFLDOO\�VWDLQV�VR�URRP�YHQWLODWLRQ�LV�DOZD\V�DGYLVDEOH� 
7KH�W\SH�RI�URRP�YHQWLQJ�UHTXLUHG�GHSHQGV�RQ�PDQ\�IDFWRUV�DQG�VR�LW�LV�EHVW�WR�
FRQWDFW�D�YHQWLODWLRQ�VSHFLDOLVW�LI�LQ�DQ\�GRXEW� 
 
(OHFWULFDO�FRQQHFWLRQ 
7KH�.&������FRPHV�ILWWHG�ZLWK�D����DPS�SOXJ�WRS��,W�LV�GHVLJQHG�WR�ZRUN�IURP�
VWDQGDUG����Y�VRFNHW�RXWOHWV��,W�LV�DGYLVDEOH�WR�KDYH�\RXU�FKRVHQ�VRFNHW�RXWOHW�
WHVWHG�E\�D�TXDOLILHG�HOHFWULFLDQ�SULRU�WR�XVH�WR�HQVXUH�LWV�VRXQG�FRQGLWLRQ 
 
,W�LV�QRW�DGYLVDEOH�WR�XVH�WKH�NLOQ�IURP�DQ�H[WHQVLRQ�OHDG�� 
 
$OO�RWKHU�.&���NLOQV�ZLOO�UHTXLUH�FRQQHFWLRQ�WR�D�VXLWDEOH�HOHFWULFDO�VXSSO\� 
 
,I�WKH�NLOQ�LV�WR�EH�XVHG�RQ�D��-SKDVH�VXSSO\�D�QHXWUDO�PXVW�DOVR�EH�VXSSOLHG� 
 
7KH�HOHFWULFDO�VXSSO\�0867�KDYH�D�VRXQG�HDUWK�FRQQHFWLRQ� 
 
<RXU�.&���UDQJH�NLOQ�LV�VXSSOLHG�UHDG\�IRU�FRQQHFWLRQ�WR�D��-SKDVH�VXSSO\��,I�
\RXU�VXSSO\�LV�VLQJOH�SKDVH�WKHQ�XVH�WKH�FRQQHFWLRQ�OLQN�IL[HG�WR�WKH�GRRU�RI�
\RXU�FRQQHFWLRQ�SDQHO��7KH�OLQN�ILWV�DFURVV�WKH���IXVHG�WHUPLQDOV�DV�VKRZQ� 
2SSRVLWH�LQ�GLDJUDP������0DNH�VXUH�WR�WLJKWHQ�DOO���VFUHZV��:H�UHFRPPHQG�
WKDW�WKH�FHQWUH�WHUPLQDO�LV�WKHQ�XVHG�WR�PDNH�\RXU�OLYH�FRQQHFWLRQ�ZLWK�WKH�ZLUH�
VLWLQJ�XQGHU�WKH�IRUN�UDWKHU�WKDQ�RQ�WRS�RI�LW��� 
7KH�WHUPLQDOV�DUH�IRU�XVH�ZLWK�FDEOH�RI�D�VL]H�XS�WR���PP�� 
5(0(0%(5�WKDW�LI�WKH�NLOQ�LV�WKHQ�UH-FRQQHFWHG�WR�D��-SKDVH�VXSSO\�WKHQ�WKH�
OLQN�0867�EH�UHPRYHG�� 
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$�FUDFNOLQJ�QRLVH�FDQ�EH�KHDUG�ZKHQ�WKH�NLOQ�LV�ILULQJ� 
7KLV�ZLOO�EH�D�ORRVH�FRQQHFWLRQ�DQG�QHHGV�WR�EH�IL[HG�LPPHGLDWHO\�E\�D� 
FRPSHWHQW�SHUVRQ� 
&RQWLQXHG�XVH�ZLOO�DOPRVW�FHUWDLQO\�UHVXOW�LQ�WKH�FRQQHFWLRQ�IDLOLQJ� 
 
.LOQ�LV�QRW�UHDFKLQJ�WHPSHUDWXUH�RU�LV�VORZ� 
7KLV�FRXOG�EH�HLWKHU�DQ�HOHPHQW�IDLOXUH��D�EXUQW�FRQQHFWLRQ�D�ORVV�RI�VXSSOLHG�
SRZHU�RU�D�FRPSRQHQW�IDLOXUH�� 
*HW�WKH�NLOQ�FKHFNHG�E\�D�FRPSHWHQW�NLOQ�HQJLQHHU� 
 
&UDFNV�LQ�WKH�NLOQ�EULFNZRUN� 
0LQRU�FUDFNLQJ�LV�WR�EH�H[SHFWHG��VHH�SDJH����RI�WKLV�PDQXDO� 
 
.LOQ�LV�EHHSLQJ�DQG�ZLOO�QRW�ILUH�RU�LV�FRROLQJ�GRZQ� 
7KH�.&;��LQWHUQDO�VDIHW\�PRQLWRU��KDV�WULJJHUHG�ZKLFK�LQGLFDWHV�WKDW�WKH�NLOQ�KDV�
DWWHPSWHG�WR�JR�DERYH�LWV�PD[LPXP�WHPSHUDWXUH� 
3RZHU�GRZQ�WKH�NLOQ�DQG�FRQWDFW�D�NLOQ�HQJLQHHU�IRU�LQVSHFWLRQ�� 
'R�QRW�XVH�WKH�NLOQ�XQWLO�LW�LV�IXOO\�LQVSHFWHG� 
 
 
 
��������%DFN�XS 
 
:H�SULGH�RXUVHOYHV�RQ�RXU�EDFN�XS�DQG�DIWHU�VDOHV�VHUYLFH�DQG�VR�LQ�WKH�XQOLNHO\�
HYHQW�RI�DQ\�SUREOHPV�SOHDVH�GR�QRW�KHVLWDWH�WR�FDOO�RXU�VWDII�IRU�IULHQGO\�KHOS�DQG�
DGYLVH� 
 
������ 
�������&RQWDFW�XV 
 

.LOQFDUH�OWG��7KH�.LOQ�:RUNV������/HHN�1HZ�5RDG��%DGGHOH\�*UHHQ�� 
6WRNH�RQ�7UHQW��6WDIIRUGVKLUH��8QLWHG�.LQJGRP���67���+4� 

 
7HO��������������������������� 

 
(-PDLO��VDOHV#NLOQFDUH�FR�XN�����:HE��ZZZ�NLOQFDUH�FR�XN 

 
 
 
 
 
 
 
������ 
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����� 
���7URXEOH�VKRRWLQJ 
 
&RQWURO�KDV�QR�OLJKWV 
,I�WKH�³PDLQV�RQ´�OLJKW�LV�QRW�LOOXPLQDWHG�RQ�WKH�NLOQ��- 
&KHFN�WKDW�WKH�VRFNHW�RXWOHW�WKDW�WKH�NLOQ�LV�SOXJJHG�LQWR�LV�WXUQHG�RQ�RU�WKDW�WKH�
PDLQV�LVRODWRU�LV�WXUQHG�RQ� 
 
&KHFN�WKDW�WKH�FRQWUROOHU�LV�VHFXUHO\�SOXJJHG�LQWR�WKH�NLOQ� 
 
:LWK�WKH�NLOQ�XQSOXJJHG�RU�WXUQHG�RII��FKHFN�WKH�FDEOH��IURP�WKH�NLOQ�WR�WKH� 
FRQWUROOHU�IRU�GDPDJH� 
 
,I�WKH�³PDLQV�RQ´�OLJKW�LV�LOOXPLQDWHG�- 
&KHFN�WKDW�WKH�GRRU�LV�IXOO\�FORVHG�DQG�WKH�LQWHUORFN�LV�SURSHUO\�HQJDJHG� 
 
&KHFN�WKDW�WKH�FRQWUROOHU�LV�VHFXUHO\�SOXJJHG�LQWR�WKH�NLOQ� 
 
:LWK�WKH�PDLQV�WXUQHG�RII�D�FRPSHWHQW�SHUVRQ�VKRXOG�EH�XVHG�WR�FKHFN�WKH� 
FRQGLWLRQ�RI�WKH���JODVV���DPS�IXVHV�LQ�WKH�UHDU�IORRU�SDQHO�RI�WKH�NLOQ��$FFHVV�WR�
WKHVH�IXVHV�LV�E\�UHPRYLQJ�WKH�UHDU�SDQHO�IURP�WKH�NLOQ� 
 
:KLOVW�WKHUH��WKH�KHDW�IXVH�ZLOO�QHHG�WR�EH�FKHFNHG��)RU�DGYLFH�RQ�FKHFNLQJ�LWHPV�
LQVLGH�WKH�UHDU�RI�WKH�NLOQ�LW�LV�DGYLVHG�WKDW�WKH�FRPSHWHQW�SHUVRQ�FRQWDFW�
.LOQFDUH� 
 
,I�WKH�DERYH�DSSHDU�FRUUHFW�FRQWDFW�.LOQFDUH� 
 
7KH�FRQWURO�LV�ZRUNLQJ�FRUUHFWO\��LV�VKRZLQJ�WKDW�WKH�NLOQ�LV�UHFHLYLQJ�SRZHU�
EXW�WKH�NLOQ�LV�QRW�KHDWLQJ�XS� 
:LWK�WKH�NLOQ�XQSOXJJHG��FKHFN�WKH�FDEOH�IURP�WKH�NLOQ�WR�WKH�FRQWUROOHU�IRU� 
GDPDJH� 
 
&KHFN�WKDW�WKH�FRQWUROOHU�LV�VHFXUHO\�SOXJJHG�LQWR�WKH�NLOQ� 
 
:LWK�WKH�PDLQV�WXUQHG�RII��D�FRPSHWHQW�SHUVRQ�VKRXOG�EH�XVHG�WR�FKHFN�WKH���
FRQGLWLRQ�RI�WKH�LQWHUQDO�ZLULQJ�DQG�HOHFWULFDO�FRQWDFW�SRLQWV� 
,I�WKHUH�LV�QR�REYLRXV�GDPDJH�WKHQ�WKH�NLOQ�ZLOO�QHHG�WR�EH�FKHFNHG�RYHU�ZLWK�DQ�
HOHFWULFDO�PHWHU� 
 
&RQWUROOHU�VKRZV�DQ�(5525�PHVVDJH� 
&RQVXOW�WKH�FRQWUROOHU�PDQXDO�DQG�FRQWDFW�.LOQFDUH� 
 
3OXJ�WRS�LV�JHWWLQJ�KRW�RQ��NZ�PRGHOV� 
7KH�SOXJ�WRS�ZLOO�JHW�VOLJKWO\�ZDUP�ZLWK�XVH�EXW�LI�LW�LV�JHWWLQJ�KRW�FRQVXOW�D� 
TXDOLILHG�HOHFWULFLDQ�WR�WHVW�WKH�FRQGLWLRQ�RI�WKH�VRFNHW�RXWOHW�DQG�WKH�SOXJ�WRS� 

.&���5DQJH�0DQXDO������   �������������������������������������������3DJH� � 

7KH�EODFN�DQG�JUHHQ�WHUPLQDOV�DUH�IRU�1HXWUDO�DQG�3URWHFWLYH�(DUWK�UHVSHFWLYHO\�� 
 
$V�DOZD\V�ZH�UHFRPPHQG�WKDW�WKH�FRQQHFWLRQV�DUH�GRQH�E\�D�TXDOLILHG� 
HOHFWULFLDQ� 
 
'LDJUDP���� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3RUWDEOH�$SSOLDQFH�7HVWLQJ 
,W�LV�SRVVLEOH��GHSHQGLQJ�RQ�WKH�W\SH�RI�HVWDEOLVKPHQW�WKDW�WKH�NLOQ�LV�WR�EH�XVHG�
LQ�WKDW�WKH�NLOQ�PD\�EH�UHTXLUHG�WR�EH�3RUWDEOH�$SSOLDQFH�7HVWHG�DORQJ�ZLWK�RWKHU�
HOHFWULFDO�LWHPV�� 
,W�LV�LPSRUWDQW�WKDW�WKH��FRQWUROOHU�LV�GLVFRQQHFWHG�EHIRUH�WHVWLQJ�RU�WKHUH�LV�D�ULVN�
RI�WKH�KLJK�YROWDJH�DVVRFLDWHG�ZLWK�WKH�WHVW�HIIHFWLQJ�WKH�FRQWUROOHU� 
SHUPDQHQWO\� 
 
2Q�LQLWLDO�WHVWLQJ��WKH�NLOQ�PD\�VKRZ�D�ORZ�LQVXODWLRQ�UHVLVWDQFH�UHDGLQJ��WKLV�LV�
QRUPDO�DQG�ZLOO�LPSURYH�DV�WKH�NLOQ�GULHV��.LOQV�DUH�SRURXV�E\�QDWXUH�DQG�ZLOO�DE�
VRUE�PRLVWXUH�IURP�WKH�DWPRVSKHUH��HVSHFLDO�LI�WKH�NLOQ�LV�QHZ�RU�KDV�KDG�D�SHUL�
RG�RI�LQDFWLYLW\� 
 
3HULRGV�RI�WHVWLQJ�ZLOO�EH�VWLSXODWHG�E\�WKH�WHVWLQJ�ERG\� 



3DJH�   ��������������������������������������������������������������.&���5DQJH��0DQXDO � 

�.,/16�$1'�5�&�'��³75,36´ 
'XH�WR�WKH�UHDVRQV�VWDWHG�DERYH�DQG�WR�LQVXODWLRQ�PDWHULDO�SURSHUWLHV��D�FHUWDLQ�
DPRXQW�RI�OHDNDJH�WR�HDUWK�ZLOO�SUREDEO\�EH�HYLGHQW��WKHUHIRUH�WKH�ILWWLQJ�RI�D�
��PD�5�&�'��LQ�WKH�FLUFXLW�FDQ�FUHDWH�D�IDXOW�FRQGLWLRQ�DW�ORZ�WHPSHUDWXUHV�LI�WKH�
NLOQ�LV�GDPS��DW�KLJKHU�WHPSHUDWXUHV�DV�WKH�NLOQ�LQVXODWLRQ�KHDWV�XS��ZKHQ�ILUVW�
ILUHG�RU�XVHG�DIWHU�D�ORQJ�SHULRG�RI�LQDFWLYLW\�� 
 
7KLV�SUREOHP�LV�UHODWLYHO\�UDUH�EXW�FDQ�EH�VROYHG�E\�WKH�ILWWLQJ�RI�D����PD�
5�&�'� 
&RQVXOW�XV�RU�D�IXOO\�TXDOLILHG�HOHFWULFLDQ�IRU�DGYLVH� 
 
&RQQHFWLQJ�WKH�FRQWUROOHU 
7KH�FRQWUROOHU�VXSSOLHG�ZLWK�\RXU�NLOQ�ZLOO�EH�ILWWHG�ZLWK�D�FRQQHFWLQJ�SOXJ��,W�ZLOO�
PDWH�WR�D�PDWFKLQJ�VRFNHW�ILWWHG�WR�WKH�NLOQ��XVXDOO\�PRXQWHG�DW�WKH�UHDU�RI�WKH�
NLOQ�EXW�LW�FRXOG�DOVR�EH�RQ�WKH�VLGH�RU�IURQW�GHSHQGLQJ�RQ�NLOQ�VSHFLILFDWLRQ�� 
7KH�VRFNHW�LV�VLGHG�DQG�VR�ZLOO�RQO\�DOORZ�WKH�SOXJ�WR�EH�LQVHUWHG�LQ�WKH�FRUUHFW�
PDQQHU� 
2QFH�WKH�SOXJ�LV�LQVHUWHG�ORFN�LW�LQWR�SODFH�XVLQJ�WKH�VHFXULQJ�FODPS� 
$OZD\V�HQVXUH�WKH�PDLQV�SRZHU�WR�WKH�NLOQ�LV�WXUQHG�RII�EHIRUH�ILWWLQJ�RU�UHPRY�
LQJ�WKH�SOXJ� 
 
 
������,QLWLDO�ILULQJ 
 
%HIRUH�XVLQJ�WKH�NLOQ�LW�LV�DGYLVDEOH�WR�ILUH�WKH�NLOQ�HPSW\�WR�D�WHPSHUDWXUH�RI�����
GHJUHHV�FHQWLJUDGH�DW�D�UDWH�RI�DURXQG�����GHJUHHV�SHU�KRXU�� 
/HDYH�WKH�WRS�EXQJ�RXW�RI�WKH�WRS�YHQW� 
7KLV�ZLOO�GU\�DQG�³VHWWOH´�WKH�NLOQ�� 
 
$OVR�LI�\RX�KDYH�SXUFKDVHG�WKH�NLOQV�IXUQLWXUH�VHW�ZLWK�WKH�NLOQ�LW�LV�DGYLVDEOH�WR�
ORDG�WKH�IXUQLWXUH�LQWR�WKH�NLOQ�IRU�GU\LQJ��7KH�NLOQ�IXUQLWXUH�ZLOO�KDYH�EHHQ�FXW�
ZLWK�D�ZHW�FXWWHU�DQG�LQYDULDEO\�FRQWDLQV�D�ODUJH�DPRXQW�RI�ZDWHU� 
/RDG�WKH�NLOQ�IXUQLWXUH�XVLQJ�WKH�SURSV�VXSSOLHG�WR�DOORZ�DLU�VSDFH�EHWZHHQ�WKH�
EDWWV� 
 
2Q�WKH�ILUVW�ILULQJV��D�VOLJKW�RGRXU�ZLOO�EH�HPLWWHG��WKLV�LV�WKH�UHPQDQWV�RI�ELQGLQJ�
UHVLQV�LQ�WKH�ERDUGV�DQG�VKRXOG�VWRS�DIWHU�WZR�RU�WKUHH�ILULQJV�GHSHQGLQJ�RQ� 
WHPSHUDWXUH�RI�WKH�ILULQJV�� 
)RU�WKLV�LQLWLDO�ILULQJ�ZH�UHFRPPHQG�WKDW�WKH�NLOQ�LV�LQ�D�ZHOO�YHQWLODWHG�DUHD�� 
:H�VXJJHVW�WKDW�SULRU�WR�WKH�LQLWLDO�ILULQJ��WKDW�\RX�XVH�WKLV�LQVWUXFWLRQ�PDQXDO��
DQG�WKH�FRQWUROOHU�PDQXDO�WR�HQVXUH�\RX�DUH�IDPLOLDU�ZLWK�DOO�DVSHFWV�RI�WKH�NLOQ�
DQG�XVDJH�RI�WKH�FRQWUROOHU� 
 
:H�DOVR�UHFRPPHQG�WKDW�WKH�NLOQ�FRQWUROOHU�LV�VHW�WR�ILUH�WKH�NLOQ�DW�IXOO�SRZHU�WR�
D�ORZ�WHPSHUDWXUH�DQG�WKHQ�HQG��VD\����GHJUHHV��ZKLOVW�EHLQJ�PRQLWRUHG�WR�HQ�
VXUH�WKDW�LW�LV�VZLWFKLQJ�RII�WKH�NLOQ�DQG�WKDW�QR�SUREOHPV�KDYH�RFFXUUHG�GXULQJ� 

� 
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7R�DOWHU�SURJUDP�GDWD�ZKLOH�WKH�NLOQ�LV�ILULQJ 
3UHVV�WKH�³VWHS´�NH\�XQWLO�WKH�GHVLUHG�YDOXH�LV�GLVSOD\HG��$OWHU�LW�XVLQJ�WKH�³XS´�RU�
³GRZQ´�NH\V��3UHVV�WKH�³VWDUW´�NH\�RQFH�DQG�WKH�QHZ�YDOXH�ZLOO�EH�VWRUHG�DQG�WKH� 
 
([DPSOH�SURJUDP 
,I�\RX�UHTXLUH�WKH�NLOQ�WR�VWDUW�D��DP��ILUH�DW���F�SHU�KRXU�WR����F�WKHQ�IXOO�VSHHG�
WR�����F�DQG�QR�VRDN��7KH�GDPSHU�LV�WR�EH�RSHQ�RQ�WKH�ILUVW�UDPS�DQG�WKHQ�
FORVHG�IRU�WKH�UHPDLQGHU�RI�WKH�ILULQJ� 
,W�ZRXOG�EH�SURJUDPPHG�OLNH�VR��:H�ZLOO�SUHVXPH�WKDW�LW�LV�EHLQJ�SURJUDPPHG�DW�
�SP�WKH�HYHQLQJ�EHIRUH��:H�ZLOO�PDNH�WKLV�SURJUDP���� 
 
3UHVV�³VWHS´��8VH�³XS´�RU�³GRZQ´�WR�VHOHFW����LQ�WKH�WRS�GLVSOD\� 
3UHVV�³VWHS´��8VH�´XS´�RU�³GRZQ´�NH\V�WR�HQWHU�³��´�IRU�UDPS�WLPH� 
3UHVV�³VWHS´��8VH�´XS´�RU�³GRZQ´�NH\V�WR�HQWHU�³���´�IRU�WHPSHUDWXUH� 
3UHVV�³ )Q´�DQG�³(YHQW´�WR�H[WLQJXLVK�WKH�HYHQW�OLJKW� 
3UHVV�³VWHS´��8VH�´XS´�RU�³GRZQ´�NH\V�WR�VHOHFW�D�GZHOO�WLPH�RI�³����´�KRXUV� 
3UHVV�³VWHS´��8VH�´XS´�RU�³GRZQ´�NH\V�WR�HQWHU�³)8//´�IRU�UDPS�WLPH� 
3UHVV�³VWHS´��8VH�´XS´�RU�³GRZQ´�NH\V�WR�HQWHU�³����´�IRU�WHPSHUDWXUH� 
3UHVV�³ )Q´�DQG�³(YHQW´�WR�LOOXPLDWH�WKH�HYHQW�OLJKW� 
3UHVV�³VWHS´��8VH�´XS´�RU�³GRZQ´�NH\V�WR�VHOHFW�D�GZHOO�WLPH�RI�³����´�KRXUV 
3UHVV�³VWHS´��8VH�³GRZQ´�NH\�WR�VHOHFW�³(1'´� 
3UHVV�³VWDUW´��8VH�´XS´�RU�³GRZQ´�NH\V�WR�VHOHFW�D�GHOD\�WLPH�RI�³�����´�KRXUV� 
0DLQ�GLVSOD\�ZLOO�VKRZ�³�����´�ZLWK�D�IODVKLQJ�GRW�DV�WKH�WLPH�FRXQWV�GRZQ�� 
$IWHU����KRXUV�WKH�NLOQ�ZLOO�VWDUW� 
 
7RS�GLVSOD\�ZLOO�IODVK�SURJUDP�QXPEHU�WKHQ´�����´�ZLWK�D�IODVKLQJ�GRW��7KH� 
ERWWRP�ZLQGRZ�ZLOO�VKRZ´-�-³�DQG�WKH�GHOD\�WULDQJOH�ZLOO�IODVK�� 
7KH�DERYH�H[DPSOH�LV�D�W\SLFDO�EDVLF�ELVFXLW�ILULQJ�ZLWK�D����KRXU�GHOD\HG�VWDUW 
 

�� 
 
 

<RXU�NLOQ�LV�ILWWHG�ZLWK�.LOQFDUH¶V�XQLTXH�.&;�NLOQ�SURWHFWLRQ�PRGXOH� 
.&;�LV�DQ�LQWHUQDO�HOHFWURQLF�PRQLWRULQJ�V\VWHP�WKDW�SURWHFWV�WKH�NLOQ�IURP�UHDFK�
LQJ�FULWLFDO�RYHUILUH�WHPSHUDWXUHV� 
,I�WKH�NLOQ�H[FHHGV�LWV�PD[LPXP�WHPSHUDWXUH�WKH�.&;�ZLOO�WULJJHU�DQG�VKXW�WKH�
NLOQ�GRZQ�ZKLOVW�DW�WKH�VDPH�WLPH�VRXQGLQJ�D�ZDUQLQJ�EHHS� 
 
7R�UHVHW�WKH�.&;�WKH�NLOQ�ZRXOG�QHHG�WR�EH�SRZHUHG�GRZQ�DQG�WKHQ�UHSRZHUHG�
EXW�LW�LV�VWURQJO\�DGYLVHG�WKDW�D�FRPSHWHQW�HQJLQHHU�LQVSHFW�IRU�WKH�UHDVRQ�IRU�WKH�
.&;�WULJJHU�EHIRUH�XVLQJ�WKH�NLOQ�DJDLQ� 
 
 
 
 
 

.&���5DQJH�0DQXDO������   �������������������������������������������3DJH� � 

WUDQVSRUW�� 
$W�VXFK�ORZ�WHPSHUDWXUHV�WKH�NLOQ�ZLOO�RYHUVKRRW�WKH�VHW�SRLQW�WHPSHUDWXUH�E\�
VRPH�DPRXQW�� 
7KLV�LV�QRUPDO�DV�WKH�FRQWUROOHU�LV�VHW�WR�IXOO�DQG�QRW�D�FRQWUROOHG�UDWH�RI�FOLPE�� 
,W�PD\�DOVR�FDXVH�WKH�FRQWUROOHU�WR�VKRZ�DQ�(UURU��PHVVDJH�RU�FRGH��DJDLQ��WKLV�
LV�QRUPDO�DV�WKH�FRQWUROOHU�PD\�EHOLHYH�WKDW�WKH�RYHUVKRRW�LV�FDXVHG�E\�WKH�NLOQ�
KDYLQJ�D�IDXOW� 
 
7KLV�WHVW�LV�WR�HQVXUH�WKDW�WKH�FRQWUROOHU�VKXWV�WKH�NLOQ�SRZHU�RII��ZKHWKHU�LW�EH�
GXH�WR�WKH�FRUUHFW�WHPSHUDWXUH�EHLQJ�UHDFKHG�RU�E\�LW�JRLQJ�LQWR�IDXOW�PRGH� 
 
&RQWURO 
7KH�FRQWUROOHU�VXSSOLHG�ZLWK�WKLV�NLOQ�KDV�DOUHDG\�EHHQ�VHW�DQG�WKH� 
FKDUDFWHULVWLFV�RI�WKH�NLOQ�KDYH�EHHQ�HQWHUHG�LQ�WR�LW�� 
7KH�NLOQ�DQG�WKH�FRQWUROOHU�ZLOO�KDYH�DOUHDG\�EHHQ�SXW�WKURXJK�D�WHVW�ILULQJ�DW�WKH�
IDFWRU\� 
3OHDVH�UHDG�WKH�LQVWUXFWLRQV�RQ�FRQWURO�EHIRUH�VWDUWLQJ�WR�XVH�\RXU�.&���NLOQ� 
 
 
������2SHUDWLRQ 
 
7KH�YHQWV 
'HSHQGLQJ�RQ�WKH�NLOQ�PRGHO�FKRVHQ�WKH�NLOQ�ZLOO�KDYH�D�YDULHW\�RI�GLIIHUHQW�
YHQWLQJ�FRPELQDWLRQV�UDQJLQJ�IURP���LQ�WKH�URRI�WR�DXWRPDWLF�YHQWLQJ�LQ�WKH�URRI�
DQG�PXOWLSOH�YHQWV�LQ�WKH�GRRU� 
+RZHYHU�WKH�YHQWV��UHJDUGOHVV�RI�FRPELQDWLRQ��DOO�KDYH�WKH�VDPH�SXUSRVH��7R�
UHOHDVH�PRLVWXUH�IURP�WKH�NLOQ�ZKLOH�LW�LV�GU\LQJ�ZHDU�GXULQJ�D�ELVFXLW�ILULQJ��WR�
UHOHDVH�YDSRXUV�IURP�JOD]HV�DQG�WR�DLG�LQ�FRROLQJ�RI�WKH�NLOQ� 
 
)RU�D�ELVFXLW�ILULQJ�WKH�YHQWV�LQ�WKH�URRI�ZRXOG�QRUPDOO\�EH�OHIW�RXW�RU�RSHQ�XS�WR�
D�WHPSHUDWXUH�RI�DURXQG����F�LQ�RUGHU�WR�DOORZ�DOO�PRLVWXUH�IURP�WKH�ZRUN�WR�EH�
UHOHDVHG�IURP�WKH�NLOQ�FKDPEHU��7KH�GRRU�YHQW�QHHG�QRW�EH�RSHQHG�GXULQJ�WKLV�
F\FOH�LI�QRW�UHTXLUHG� 
$IWHU�WKH�GU\LQJ�WHPSHUDWXUH�KDV�EHHQ�UHDFKHG�WKH�YHQWV�ZRXOG�WKHQ�EH�FORVHG�
WR�DOORZ�WKH�NLOQ�WR�UHDFK�LWV�ILQDO�WHPSHUDWXUH� 
 
)RU�JOD]H�YDSRXU�UHOHDVH��WKH�YHQWV�ZLOO�EH�FORVHG�DIWHU�WKH�JOD]H�KDV�ILQLVKHG�
UHOHDVLQJ� 
 
)RU�FRROLQJ�WKH�YHQWV�FDQ�EH�RSHQHG�DW�DQ\�SRLQW�DIWHU�WKH�ILQDO�WHPSHUDWXUH�KDV�
EHHQ�UHDFKHG��$W�WKLV�SRLQW�LW�PD\�EH�RI�DGYDQWDJH�WR�RSHQ�WKH�GRRU�YHQWV�DOVR�
WR�LQFUHDVH�FRROLQJ��+RZHYHU��ZKHQ�DQG�KRZ�WKH�YHQWV�DUH�RSHQHG�IRU�FRROLQJ�
LV�YHU\�PXFK�D�SUHIHUHQFH�DFWLRQ� 
$IWHU�UHPRYLQJ�KRW�EXQJV�WDNH�FDUH�XVH�KHDW�UHVLVWDQW�FORWKHV�DQG�FORWKLQJ�DQG�
WR�VLW�WKH�KRW�EXQJV�RQ�D�VXLWDEOH��QRQ�FRPEXVWLEOH�VXUIDFH�LQ�DQ�DUHD�WKDW�LV�
DZD\�IURP�FKLOGUHQ�DQG�SHWV� 
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$XWRPDWLF�GDPSHUV 
,I�\RXU�NLOQ�LV�ILWWHG�ZLWK�DXWRPDWLF�URRI�YHQWV��GDPSHUV��WKHQ�WKH�RSHUDWLRQ�RI�
WKHVH�YHQWV�LV�FRQWUROOHG�YLD�WKH�FRQWUROOHU�DQG�LV�FRYHUHG�LQ�WKH�FRQWUROOHU�LQ�
VWUXFWLRQV� 
 
&ORVLQJ�WKH�GRRU 
8VXDOO\�WKH�DUH�RQO\�RQH�RI�WZR�W\SHV�RI�GRRU�FDWFK�ILWWHG�WR�.&���NLOQV��D�VZLQJ�
WXUQ�FODPS�RU�D�WRJJOH�FODPS��2QFH�\RXU�NLOQ�LV�UHDG\�WR�ILUH�IXOO\�FORVH�WKH�GRRU� 
*HQWOH�RSHUDWLRQ�RI�WKH�GRRU�ZLOO�HQVXUH�OHVV�VKRFN�WR�WKH�NLOQ�EULFNZRUN� 
 
,I�WKH�NLOQ�KDV�VZLQJ�WXUQ�FODPSV�WKH�VZLQJ�WKHP�RYHU�WKH�PDWFKLQJ�ORFDWRUV�RQ�
WKH�GRRU�WKHQ�JHQWO\�WXUQ�WKH�EODFN�WZLVW�JULS�RQ�WKH�VZLQJ�WXUQ�FODPS�XQWLO�WKH�
GRRU�LV�FORVHG�IXOO\��7KLV�QHHGV�WR�EH�WLJKWHQHG�EXW�QRW�XVLQJ�DQ\�H[FHVVLYH�
IRUFH��MXVW�XQWLO�WKH�GRRU�IHHOV�OLNH�LW�LV�VLWWLQJ�QLFHO\�WR�LWV�VHDO� 
7KHVH�FODPSV�DUH�VHOI�DGMXVWLQJ� 
 
,I�WKH�NLOQ�LV�ILWWHG�ZLWK�WRJJOH�FODPSV�WKHQ�WKH\�DUH�SUHVHW�DW�WKH�IDFWRU\� 
&ORVH�WKH�WXUQ�DQG�OLIW�WKH�KDQGOH�VHFWLRQ�RI�WKH�FODPS�XSZDUGV�XQWLO�LWV�KLWV�WKH�
GRRU�ORFDWRU�WKHQ�DSSO\�PRUH�SUHVVXUH�XQWLO�WKH�FODPS�ORFNV�FORVHG�� 
,I�RYHU�WLPH�WKH�GRRU�VHDO�FRPSRXQGV�VOLJKWO\�LW�PD\�EH�WKDW�WKH�FODPSV�QHHG�
DGMXVWLQJ�WR�PDLQWDLQ�D�JRRG�VHDO� 
7KLV�LV�GRQH�ZLWK�WZR�FRUUHFWO\�VL]HG�VSDQQHUV��5HOHDVH�WKH�QXWV�RQ�WKH�WRJJOH�
FODPS�SOXQJHU�SLQ��FORVH�WKH�GRRU�DQG�DGMXVW�WKH�SOXQJHU�SLQ�XQWLO�LW�DSSOLHV�D�
JHQWOH�SUHVVXUH�WR�WKH�GRRU�ZKHQ�LW�LV�LQ�WKH�FORVHG�SRVLWLRQ� 
'R�QR�RYHU�DGMXVW�DV�WKLV�ZLOO�PDNH�WKH�FODPS�GLIILFXOW�WR�RSHUDWH�DQG�ZLOO�DSSO\�
XQZDQWHG�SUHVVXUH�WR�WKH�GRRU� 
7R�DGMXVW�WKH�WRJJOH�FODPS�LW�GRHV�QRW�QHHG�WR�EH�UHPRYHG�IURP�WKH�NLOQ�ERG\��� 
 
7KH�,QWHUORFN 
2Q�DOO�NLOQV�H[FHSW�WKH�.&������D�FDSWLYH�VW\OH�LQWHUORFN�LV�XVHG�WR�SURWHFW�WKH�
XVHU�IURP�HOHFWULF�VKRFN� 
7KH�.&������XVHV�D�DXWRPDWLF�VZLWFK�WR�WKH�VDPH�LQWHJULW\� 
$IWHU�WKH�GRRU�LV�FORVHG�DQG�WKH�FODPSV�VHW��HQJDJH�WKH�LQWHUORFN�LQWR�LWV�VORW�LQ�
WKH�NLOQ�IURQW� 
7KH�LQWHUORFN�NH\�LV�UHFWDQJXODU�LQ�ZLOO�RQO\�ILW�LQ�WKH�FRUUHFW�ZD\� 
7R�WXUQ�WKH�LQWHUORFN�RQ��WXUQ����GHJUHHV�FORFNZLVH��WR�GLVHQJDJH�WXUQ����GH�
JUHHV�DQWL-FORFNZLVH��7KLV�PRYHPHQW�LV�VSULQJ�DVVLVWHG�DQG�UHTXLUHV�RQO\�VOLJKW�
HIIRUW��2QFH�LW�VWDUWV�WR�WXUQ�LW�ZLOO�HQJDJH�IXOO\�ZLWK�WKH�KHOS�RI�LWV�LQWHUQDO�VSULQJ�� 
'2�127�)25&(�7+(�,17(5/2&.�21&(�,76�),1$/�326,7,21�,6�
5($&+('��7KH�LQWHUORFN�ZLOO�QRW�EH�³DQ\�PRUH�RQ´�EXW�\RX�PD\�GDPDJH�WKH�
LQWHUQDO�PHFKDQLVP�� 
������ 
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VHJPHQWV�DQG�VR�IRU�PRUH�FRPSOLFDWHG�ILULQJV�FDUU\�RQ�DV�DERYH�E\�VHWWLQJ�WKH�
QH[W�WLPH��WHPSHUDWXUH�DQG�GZHOO��:KHQ�\RX�KDYH�SURJUDPPHG�DOO�\RX�UHTXLUH��
VHOHFW�³(1'´�DW�WKH�VWDUW�RI�WKH�IROORZLQJ�VHJPHQW� 
 
3UHVV�³VWDUW´�DQG�WKH�FRQWUROOHU�ZLOO�GLVSOD\�NLOQ�WHPSHUDWXUH�DJDLQ� 
 
7R�UXQ�D�SURJUDP 
3UHVV�´VWHS´�ERWWRP�GLVSOD\�ZLOO�VKRZ�³3Q´�DQG�WKH�WRS�GLVSOD\�ZLOO�VKRZ�WKH� 
SURJUDP�QXPEHU��8VH�WKH�³XS´�RU�³GRZQ´�NH\V�WR�VHOHFW�WKH�SURJUDP�QXPEHU� 
UHTXLUHG� 
 
3UHVV�³VWDUW´�WKH�WRS�GLVSOD\�ZLOO�VKRZ�NLOQ�WHPSHUDWXUH�DQG�WKH�ERWWRP�GLVSOD\�
ZLOO�JR�EODQN�� 
3UHVV�³VWDUW´�DJDLQ�DQG�WKH�WRS�GLVSOD\�ZLOO�EULHIO\�GLVSOD\�WKH�3URJUDP�QXPEHU�
WKHQ�LW�ZLOO�EHJLQ�WKH�SURJUDP��'HSHQGLQJ�RQ�WKH�SURJUDP�FRQWHQWV�WKH�GHOD\� 
WULDQJOH�RU�WKH�UDPS�WULDQJOH�ZLOO�IODVK�DQG�WKH�VHJPHQW�QXPEHU�ZLOO�EH�GLVSOD\HG�
LQ�WKH�ERWWRP�GLVSOD\� 
,I�D�GHOD\�KDV�EHHQ�VHW�WKH�GHOD\�WULDQJOH�ZLOO�IODVK�DQG�WKH�WRS�GLVSOD\�ZLOO�DFW�
DV�D�FRXQW�GRZQ�WLPHU�VKRZLQJ�WKH�KRXUV�DQG�PLQXWHV�UHPDLQLQJ�EHIRUH�WKH�NLOQ�
VWDUWV�WR�ILUH� 
$V�WKH�NLOQ�ILUHV�WKH�WRS�GLVSOD\�ZLOO�VKRZ�WKH�NLOQ�WHPSHUDWXUH�DQG�WKH�ERWWRP�
GLVSOD\�ZLOO�VKRZ�WKH�VHJPHQW�QXPEHU��,I�WKH�NLOQ�LV�FOLPELQJ�WKH�XSZDUG�IDFLQJ�
UDPS�WULDQJOH�ZLOO�IODVK��:KHQ�WKH�NLOQ�LV�KROGLQJ�WHPSHUDWXUH�WKH�GZHOO�OLJKW�ZLOO�
IODVK� 
 
7R�VWRS�D�SURJUDP 
3UHVV�³VWDUW´� 
 
7R�SDXVH�D�SURJUDP 
3UHVV�DQG�KROG�WKH�³)XQFWLRQ��NH\�WKHQ�SUHVV�WKH�³3DXVH´�NH\� 
7KH�WRS�GLVSOD\�ZLOO�DOWHUQDWH�EHWZHHQ�WKH�FXUUHQW�WHPSHUDWXUH�DQG� 
³�-�-�³��7KLV�WHPSHUDWXUH�ZLOO�EH�KHOG�LQGHILQLWHO\�RU�XQWLO�WKH�SDXVH�NH\�LV�SUHVVHG�
DJDLQ��$�ZDUQLQJ�UHPLQGHU�ZLOO�EH�VRXQGHG�HYHU\����VHFRQGV�GXULQJ�WKH�SDXVH��
:KHQ�WKH�SDXVH�LV�VWRSSHG�WKH�NLOQ�ZLOO�FRQWLQXH�WKURXJK�WKH�SURJUDP�IURP�
ZKHUH�LW�ZDV�SDXVHG�� 
 
7R�IRUZDUG�D�SURJUDP 
$W�DQ\�WLPH�WKH�FRQWUROOHU�FDQ�EH�PDGH�WR�VNLS�WR�WKH�QH[W�VHJPHQW��7R�GR�WKLV��
KROG�WKH�³)XQFWLRQ´�NH\�DQG�SUHVV�³DGYDQFH´��7KLV�FDQ�EH�XVHIXO�LI�WKH�SDXVH� 
EXWWRQ�LV�XVHG��,W�PD\�EH�WKDW�DW�WKH�HQG�RI�WKH�PDQXDO�SDXVH�\RX�GR�QRW�UHTXLUH� 
 
 
7R�YLHZ�HQWHUHG�SURJUDP�GDWD 
7KLV�FDQ�EH�GRQH�ZKHWKHU�WKH�NLOQ�LV�ILULQJ�RU�QRW��3UHVV�WKH�VWHS�NH\��HDFK�
SUHVV�ZLOO�IRUZDUG�WKH�GLVSOD\�WR�WKH�QH[W�VHFWLRQ��2QFH�YLHZHG��SUHVV�WKH�³VWDUW´�
NH\�RQFH�WR�UHWXUQ�WKH�FRQWURO�GLVSOD\�WR�NLOQ�WHPSHUDWXUH� 
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,QIRUPDWLRQ����������L 
 
 
7R�VHW�D�SURJUDP 
,I�ZKLOVW�LQ�SURJUDPPLQJ�PRGH�QR�EXWWRQV�DUH�SUHVVHG�IRU�D�IHZ�VHFRQGV�WKH�
FRQWUROOHU�ZLOO�WLPH�RXW�DQG�JR�EDFN�WR�NLOQ�GLVSOD\� 
7KH�.&5���KDV����VHWWDEOH�SURJUDPV��(DFK�SURJUDP�KDV����VHJPHQWV� 
 
3UHVV�WKH�VWHS�NH\���7KH�WRS�GLVSOD\�VKRZV�WKH�SURJUDP�QXPEHU��IRU�LQVWDQFH�
����7KH�ERWWRP�GLVSOD\�VKRZV�³3Q´��8VH�WKH�XS�RU�WKH�GRZQ�NH\V�WR�VHOHFW�WKH� 
SURJUDP�UHTXLUHG�� 
 
3UHVV�³VWHS´��7RS�GLVSOD\�ZLOO�VKRZ�D�UDPS�UDWH��IRU�LQVWDQFH�³��´��³)8//´�RU�
³(1'´��7KH�ERWWRP�GLVSOD\�ZLOO�VKRZ����WKLV�LV�VHJPHQW�����7KLV�VHJPHQW�LV�KRZ�
IDVW�\RX�ZRXOG�OLNH�WKH�NLOQ�WR�UHDFK�LWV�ILUVW�WHPSHUDWXUH�LQ�GHJUHHV�SHU�KRXU��$�
VORZ�ILULQJ�PLJKW�UHTXLUH�WKH�ILUVW�WHPSHUDWXUH�WR�EH�UHDFKHG��³��´�GHJUHHV�SHU�
KRXU��:KLOVW�D�IDVW�ILULQJ�ZRXOG�EH�VHW�WR�UHDFK�WHPSHUDWXUH�DV�TXLFNO\�DV� 
SRVVLEOH�VR�WKH�UDWH�UHTXLUHG�ZRXOG�EH�³)8//´�� 
 
,I�WKH�URRI�YHQWV�DUH�UHTXLUHG�WR�EH�FORVHG�GXULQJ�WKLV�ILUVW�UDPS��KROG�WKH� 
)XQFWLRQ�NH\�DQG�SUHVV�WKH�(YHQW�NH\��7KH�HYHQW�OLJKW�VKRXOG�LOOXPLQDWH�WR�VKRZ�
WKH�URRI�YHQWV�ZLOO�EH�FORVHG��:KHQ�WKH�HYHQW�OLJKW�LV�QRW�LOOXPLQDWHG�WKH�GDPS�
HUV�ZLOO�UHPDLQ�RSHQ� 
 
3UHVV�³VWHS´�DQG�WKH�WRS�GLVSOD\�ZLOO�VKRZ�D�WHPSHUDWXUH�IRU�LQVWDQFH�³���´��7KH�
ERWWRP�GLVSOD\�ZLOO�VWLOO�VKRZ���DQG�D�OLJKW�ZLOO�LOOXPLQDWH�DERYH�WHPSHUDWXUH��
7KLV�WHPSHUDWXUH�LV�LQ�&HOVLXV��7KLV�WHPSHUDWXUH�LV�\RXU�ILUVW�WHPSHUDWXUH��8VH�
WKH�³XS´�RU�³GRZQ´�NH\V�WR�VHOHFW�WKH�GHVLUHG�WHPSHUDWXUH�� 
3UHVV�³VWHS´��7KH�WRS�GLVSOD\�ZLOO�VKRZ�D�WLPH��IRU�LQVWDQFH�³����´�RU�³3$66´��
7KH�ERWWRP�GLVSOD\��DJDLQ�ZLOO�VKRZ�³�´�DQG�WKH�WULDQJOH�DERYH�GZHOO�ZLOO� 
LOOXPLQDWH��'ZHOO�LV�WKH�WLPH�LQ�KRXUV�DQG�PLQXWHV�WKDW�\RX�UHTXLUH�WKH�NLOQ�WR�
KROG�WKH�ILUVW�WHPSHUDWXUH� 
 
$JDLQ��FKRRVH�E\�KROGLQJ�WKH�)XQFWLRQ�.H\�DQG�SUHVVLQJ�WKH�(YHQW�NH\�ZKHWKHU�
\RXU�URRI�YHQWV�ZLOO�EH�RSHQ�RU�FORVHG�GXULQJ�WKLV�VRDN�SHULRG� 
 
3UHVV�³VWHS´��7RS�GLVSOD\�ZLOO�VKRZ�D�WLPH��IRU�LQVWDQFH�³��´��³)8//´�RU�³(1'´��
7KH�ERWWRP�GLVSOD\�ZLOO�VKRZ����WKLV�LV�VHJPHQW�������7KLV�VHJPHQW�LV�KRZ� 
IDVW�\RX�ZRXOG�OLNH�WKH�NLOQ�WR�UHDFK�LWV�VHFRQG�WHPSHUDWXUH�� 
$JDLQ��FKRRVH�E\�KROGLQJ�WKH�)XQFWLRQ�.H\�DQG�SUHVVLQJ�WKH�(YHQW�NH\�ZKHWKHU� 
\RXU�URRI�YHQWV�ZLOO�EH�RSHQ�RU�FORVHG�GXULQJ�WKLV�UDPS�SHULRG� 
$W�WKLV�SRLQW��LI�WKH�NLOQ�LV�UHTXLUHG�WR�ILQLVK��SUHVV�WKH�´GRZQ´�NH\�XQWLO�³(1'´�LV�
VKRZQ�LQ�WKH�WRS� 
GLVSOD\�� 
(QG�LV�EHORZ�����$OO�WKH�DERYH�LV�VHJPHQW����WKH�FRQWUROOHU�KDV���� 
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�����/RDGLQJ 
 
%HIRUH�ORDGLQJ�WKH�NLOQ�LW�LV�DGYLVDEOH�WR�WXUQ�WKH�NLOQ�RII�DW�WKH�PDLQV�VXSSO\��
HYHQW�WKRXJK�\RXU�VDIHW\�LV�HQVXUHG�E\�WKH�GRRU�LQWHUORFN�VZLWFK� 
 
<RX�PD\�KDYH�SXUFKDVHG�WKH�NLOQ�ZLWK�D�NLOQ�IXUQLWXUH�VHW�RU�\RX�PD\�EH�XVLQJ�
\RXU�H[LVWLQJ�IXUQLWXUH� 
7KH�SULPDU\�FRQVLGHUDWLRQ�ZKHQ�VWDFNLQJ�NLOQ�IXUQLWXUH�LV�VWDELOLW\� 
3ODFH���RI�WKH�EDWWV�RQWR�WKH�NLOQ�IORRU�SLOODUV�VR�WKDW�WKH�IORRU�HOHPHQWV�DUH� 
FRYHUHG��WKLV�LV�\RX�EDVH�WR�VWDUW�WR�EXLOG�XS�IURP� 
+RZ�DQG�ZKHUH�\RX�SODFH�\RXU�ZDUH�ZLOO�EH�YHU\�PXFK�D�PDWWHU�RI�SUHIHUHQFH� 
,I�WKH�NLOQ�LV�VXSSOLHG�ZLWK�KDOI�EDWWV��L�H��WZR�VKHOYHV�SHU�OD\HU��\RX�PD\�ILQG�WKDW�
��SURSV�ZLOO�EH�VXIILFH�RU�\RX�PD\�EH�KDSSLHU�XVLQJ�D�SURS�LQ�HDFK�FRUQHU� 
7KHUH�LV�QRW�IL[HG�ZD\�RI�ORDGLQJ�NLOQ�IXUQLWXUH��WKH�LPSRUWDQW�WKLQJ�LV�WKDW�WKH�
EDWW�KDV�DGHTXDWH�VXSSRUW� 
 
:KHQ�ORDGLQJ�WKH�NLOQ�IXUQLWXUH�EH�FDUHIXO��UHPHPEHU��WKH�EDWWV�DUH�KDUGHU�WKDQ�
WKH�EULFN�ZDOO�RI�WKH�NLOQ�DQG�LQ�RXU�H[SHULHQFH�D�ODUJH�SURSRUWLRQ�RI�NLOQ�ZDOO�
GDPDJH�LV�FDXVHG�E\�FDUHOHVV�NLOQ�IXUQLWXUH�ORDGLQJ� 
 
)RU�REYLRXV�UHDVRQV��FDUH�PXVW�DOZD\V�EH�WDNHQ�ZKHQ�ORDGLQJ�ODUJHU�REMHFWV�
LQWR�GHHSHU�NLOQV�WR�DYRLG�EDFN�VWUDLQ� 
 
����:KDW�WR�H[SHFW�RQ�WKH�LQLWLDO�ILULQJ 
 
2QFH�WKH�LQWHUORFN�KDV�EHHQ�HQJDJHG�DQG�WKH�SRZHU�WXUQHG�RQ��D�FOLFN�ZLOO�EH�
KHDUG�DW�WKH�EDFN�RI�WKH�NLOQ��WKLV�LV�WKH�VDIHW\�FRQWDFWRU��WKH�UHG�³PDLQV�RQ´�OLJKW�
RQ�WKH�NLOQ�VKRXOG�LOOXPLQDWH�DQG�WKH�FRQWUROOHU�VKRXOG�LOOXPLQDWH�� 
,I�WKHUH�LV�QR�GLVSOD\�RQ�WKH�FRQWUROOHU�DW�WKLV�SRLQW�FKHFN�WKDW�WKH�RQ-RII�EXWWRQ�
RQ�WKH�FRQWUROOHU�LV�LQ�WKH�³RQ´�SRVLWLRQ��ZKHUH�ILWWHG��� 
2QFH�WKH�FRQWUROOHU�KDV�EHHQ�SURJUDPPHG�DQG�VWDUWHG�D�VHFRQG�FOLFN�ZLOO�EH�
KHDUG�DQG�WKH�RUDQJH�³KHDW�RQ´�OLJKW�ZLOO�LOOXPLQDWH��7KLV�FOLFN�DQG�WKH�RUDQJH�
OLJKW�ZLOO�VLPXOWDQHRXVO\�JR�RQ�DQG�RII�DV�WKH�FRQWUROOHU�RSHUDWHV�WKH�NLOQ�� 
7KH�NLOQ�LV�QRZ�ILULQJ��HQVXUH�WKDW�WKH�GRRU�FODPSV�DUH�IXOO\�FORVHG�DQG�WKDW�WKH�
YHQW�SOXJV�DUH�LQ�RU�RXW�DV�UHTXLUHG���RU�URRI�GDPSHUV�LQ�WKH�UHTXLUHG�SRVLWLRQ�� 
 
$V�PHQWLRQHG�HDUOLHU�WKHUH�PD\�EH�RGRXUV�IURP�WKH�NLOQ� 
 
.LOQ�EULFNZRUN�FUDFNLQJ� 
$IWHU�WKH�LQLWLDO�ILULQJ�VPDOO�RU�KDLUOLQH�FUDFNV�PD\�DSSHDU�DW�YDULRXV�SRLQWV�LQ�WKH�
NLOQ�EULFNZRUN�DQG�SRVVLEO\�DJDLQ�DW�WKH�ILUVW�KLJKHU�VWRQHZDUH�WHPSHUDWXUHV��
7KLV�LV�QRUPDO�DQG�LV�GXH�WR�H[SDQVLRQ�DQG�FRQWUDFWLRQ�RI�WKH�NLOQ�EULFNV��$IWHU�
RQO\�D�IHZ�ILULQJV�WKH�FUDFNLQJ�ZLOO�VWRS��3OHDVH�GRQ¶W�KHVLWDWH�WR�FDOO�RI�LI�\RX�
KDYH�DQ\�FRQFHUQV�DERXW�WKLV� 
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������/RRNLQJ�DIWHU�\RXU�NLOQ 
 
$�ODUJH�FRQWULEXWLQJ�IDFWRU�WR�HOHPHQW�IDLOXUH�LV�RIWHQ�WKDW�GHEULV�IURP�JHQHUDO�
NLOQ�XVH�VWDUWV�WR�FORJ�XS�WKH�JURRYHV�WKDW�WKH�HOHPHQWV�VLW�LQ�FDXVLQJ�WKHP�WR�
RYHUKHDW��7KLV�LV�HVSHFLDOO\�HYLGHQW�LQ�WKH�JURRYHV�KROGLQJ�WKH�EDVH�HOHPHQWV� 
3HULRGLFDOO\�FOHDQ�RXW�WKHVH�JURRYHV�DQG�UHPRYH�WKH�GXVW�DQG�GHEULV� 
7KLV�FDQ�EH�GRQH�E\�EUXVKLQJ�JHQWO\�ZLWK�D�VXLWDEOH�EUXVK�RU�E\�XVLQJ�D�ILOWHUHG�
YDFXXP�FOHDQHU� 
5(0(0%(5��$IWHU�WKH�ILUVW�IHZ�ILULQJ�WKH�HOHPHQWV�EHFRPH�OHVV�VXSSOH�DQG�VR�
ZKHQ�FOHDQLQJ�WKH�JURRYHV�EH�JHQWOH�ZLWK�WKH�HOHPHQWV�DQG�WU\�QRW�WR�GLVWXUE�
WKHP�WRR�PXFK� 
$V�DOZD\V�ZKHQ�ZRUNLQJ�ZLWK�UHIUDFWRU\�PDWHULDOV��ZHDU�SURWHFWLYH�FORWKLQJ�DQG�
XVH�D�VXLWDEOH�GXVW�PDVN� 
 
,I�DQ�HOHPHQW�VWDUWV�WR�³FXUO´�RXW�RI�WKH�JURRYH�LW�FDQ�EH�VDYHG�EXW�WKH�HDUOLHU�\RX�
WU\�WKH�EHWWHU�WKH�UHVXOW� 
+HDW�DURXQG�WKH�DUHD�WKDW�LV�VWDUWLQJ�WR�FXUO�RXW�ZLWK�D�JDV�JXQ�DQG��RQFH�WKH�
HOHPHQW�LV�RUDQJH��HDVH�LW�EDFN�LQWR�SRVLWLRQ�ZLWK�D�KHDW�UHVLVWDQW�WRRO� 
7KLV�UHSDLU�FDQ�UHVXOW�LQ�EXUQV�LI�FDUH�LV�QRW�WDNHQ�DQG�VR�LI�LQ�GRXEW��FRQWDFW�D�
UHFRJQLVHG�NLOQ�HQJLQHHU� 
 
'HSHQGLQJ�RQ�XVH�LW�DGYLVDEOH�WR�FKHFN�DOO�HOHFWULFDO�FRQQHFWLRQV�DUH�WLJKW�HYHU\�
��PRQWKV�RU�VR�DQG�WKDW�QR�FDEOHV�DUH�GLVFRORXULQJ�GXH�WR�KHDW�� 
 
,W�LV�DGYLVDEOH�WR�KDYH�WKH�NLOQ�SHULRGLFDOO\�FKHFNHG�E\�D�TXDOLILHG�SHUVRQ�WR� 
HQVXUH�DOO�HOHFWULFDO�FRPSRQHQWV�DUH�LQ�D�KHDOWK\�FRQGLWLRQ� 
 
 
�������6DIHW\�FRQWDFWRU�FLUFXLW 
 
$OO�NLOQV�DUH�ILWWHG�ZLWK�D�VDIHW\�FRQWDFWRU�DQG�KHDW�IXVH�DV�VHFRQGDU\�EDFN�XS�
DJDLQVW�DQ\�IDLOXUH�RU�LQFRUUHFW�VHWWLQJ�RI�WKH�FRQWUROOHU� 
 
.&�NLOQV�XVH�DQ�LQWHUQDO�SURWHFWLRQ�FLUFXLW�LQVLGH�WKH�FRQWUROOHU�WR�GHWHUPLQH�RYHU�
WHPSHUDWXUH�FRQGLWLRQV�DQG�VR�VDIHO\�VKXW�WKH�NLOQ�SRZHU�RII��� 
 
6XFK�SURWHFWLRQ�ZLOO�SURWHFW�WKH�NLOQ��LW�ZLOO�QRW�SURWHFW�WKH�PHGLXP�EHLQJ�ILUHG�
IURP�WKH�HIIHFWV�RI�UHDFKLQJ�WKH�SUH-VHW�SURWHFWLRQ�WHPSHUDWXUH� 
������ 
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�������.LOQ�FRQWURO�LQVWUXFWLRQV 
 
$V�VWDQGDUG��\RXU�NLOQ�ZLOO�KDYH�EHHQ�VXSSOLHG�ZLWK�RQH�RI�WKH�IROORZLQJ�WZR��
W\SHV�RI�FRQWURO��.&5���RU�.&5��� 
)RU�IXOO�LQVWUXFWLRQV�IRU�WKH�FRQWUROOHU�VXSSOLHG�ZLWK�\RXU�NLOQ�FRQVXOW�WKH�VHSDUDWH�
LQVWUXFWLRQ�PDQXDO�VXSSOLHG�ZLWK�WKH�FRQWUROOHU� 
 
.&5����LQVWUXFWLRQV 
2Q�SRZHU�XS�FRQWUROOHU�ZLOO�JR�LQWR�WHVW�PRGH�WKHQ�DIWHU�D�IHZ�VHFRQGV�ZLOO�VHWWOH�
GRZQ�DQG�VKRZ�NLOQ�WHPSHUDWXUH�LQ�WKH�WRS�GLVSOD\� 
%HIRUH�VWDUWLQJ��PDNH�VXUH�WKDW�RQO\�WKH�WRS�GLVSOD\�LV�LOOXPLQDWHG��LI�DQ\�RWKHU�
OLJKWV�DUH�OLW�SUHVV�WKH�³VWDUW´�NH\�WR�H[WLQJXLVK�WKHP�� 
 
%XWWRQV�LQGH[ 
 
 
6WDUW���VWRS� 
 
 
6WHS� 

  
 
%DFN 
 
 
8S 
 
 
 
'RZQ 
 
 
)XQFWLRQ����������)Q 
 
 
 
$GYDQFH� 
 
 

3DXVH��������������O�O 
 
 
(YHQW 
 


