
'LVHJQL�H�GDWL�WHFQLFL�LQGLFDWLYL�H�QRQ�LPSHJQDWLYL��1RQ-ELQGLQJ�GUDZLQJV�DQG�WHFKQLFDO�GDWD�� �
��
�
�
�
�%
DU
UD
�3
UR
MH
FW
�,
Q
WH
UQ
DW
LR
Q
DO
�6
�U
�O
��
��
�7
X
WW
L�
L�
GL
UL
WW
L�
UL
VH
UY
DW
L�
�$
OO�
UL
J
K
WV
�U
HV
HU
YH
G
� 

%$55$�352-(&7�,17(51$7,21$/�65/��-��9LD�/RPEDUGLD�����-��������1(0%52��%(5*$02���-��,7$/,$� 
WHO������������������-��ID[�����������������-��EDUUD#EDUUDSURLQW�LW��-��ZZZ�EDUUDSURMHFW�FRP 

�ϯϯ 

.<272�-�9$/92/(�3$5=,$/,==$75,&, 

6ROX]LRQL�HDV\��VPDUW�H�FRPSHWLWLYH 

3HU�PLJOLRUDUH�OD�JHVWLRQH�GL�LPSLDQWR 

2WWLPL]]DUH�OD�JHVWLRQH�HQHUJHWLFD 

&RQVHQWH�GL�FRQWUROODUH�LO�YROXPH�LQ�VFDULFR�GDOO¶XWLOL]�

]R�JUD]LH�DG�XQD�FRQWURSUHVVLRQH�FRQVHQWHQGR�FRVu�GL�

VIUXWWDUH�VROR�O¶HIIHWWLYD�HQHUJLD�QHFHVVDULD�DOOD�JHQH�

UD]LRQH�GHOO¶RQGD�G¶XUWR�HYLWDQGR�GL�VYXRWDUH�FRPSOH�

WDPHQWH�LO�VHUEDWRLR�GL�DFFXPXOR� 

.<272�q�IRQGDPHQWDOH�QHOOD�UHDOL]]D]LRQH�GL�

LPSLDQWL�33,�3LFN-3RZHU-,PSXOVHU�� 

5LVSDUPLR�HQHUJHWLFR 
(QHUJ\�VDYLQJ 

FRQ��$,5)/$6+��$/8� 

FRQ��$,5)/$6+��27 

OD�FRGD�GL�HQHUJLD�VWRFFDWD�QHO�VHUEDWRLR�R�QHOOD�UHWH��33,�QRQ�YLHQH�FRPSOHWDPHQWH�
VFDULFDWD�DOO¶DWWR�GHOOR�VSDUR��PD�YLHQH�ULXWLOL]]DWD�SHU�OD�VXFFHVVLYD�FDULFD�GHO�FDQQRQH�  
6L�SXz�ULVSDUPLDUH�ILQR�DO�����GHOO¶HQHUJLD�GD�LPPHWWHUH�QHO�VHUEDWRLR�DG�RJQL�ULFDULFD�� 

WKH�HQHUJ\�WDLO�VWRUHG�LQ�WKH�WDQN�RU�LQ�WKH��33,�QHW�LV�QRW�FRPSOHWHO\�GLVFKDUJHG�ZKHQ�
ILUHG��EXW�LW�LV�PDLQWDLQHG�LQWR�WKH�WDQN�DQG�UHXVHG�IRU�WKH�VXEVHTXHQW�FKDUJH�RI�WKH�DLU�
FDQQRQ�RU��33,�QHW��<RX�FDQ�VDYH�XS�WR�����RI�WKH�HQHUJ\�DW�HDFK�UHILOO�� 

&RQWUROOR�GL�SRWHQ]D 
3RZHU�FRQWURO 

FRQ��$,5)/$6+Π�)20 

UHQGH�SRVVLELOH�UHJRODUH�OD�TXDQWLWj�GL�HQHUJLD�GD�VFDULFDUH�DOO¶XWLOL]]R�LQ�IXQ]LRQH�
GHOO¶HIIHWWLYR�IDEELVRJQR�QHO�SXQWR�GL�XWLOL]]R��Ê�SRVVLELOH�FRQWUROODUH�ILQR�DO����-����
GHOOD�SRWHQ]D�HURJDWD��/D�IXQ]LRQH�FRQWUROOR�GL�SRWHQ]D�LQWHJUD�LQ�Vp�OD�IXQ]LRQH�ULVSDU�
PLR�HQHUJHWLFR�  
4XHVWD�IXQ]LRQH�q�DWWXDELOH�VROR�FRQ�FDQQRQL�GHOOD�IDPLJOLD��$,52)0�H�FRQ�YDOYROD�GR�
WDWH�GL�RWWXUDWRUH�D�PHPEUDQD�)20�� 

,W�PDNHV�SRVVLEOH�WR�DGMXVW�WKH�DPRXQW�RI�HQHUJ\�WR�EH�GLVFKDUJHG�DFFRUGLQJ�WR�WKH�
DFWXDO�UHTXLUHPHQW�E\�WKH�VSHFLILF�DFWLYDWLRQ�SRLQW��8S�WR�����-����RI�WKH�SRZHU�RXW�
SXW�FDQ�EH�FRQWUROOHG��7KH�SRZHU�FRQWURO�IXQFWLRQ�LQWHJUDWHV�WKH�HQHUJ\�VDYLQJ�IXQFWLRQ�
LQ�LWVHOI��7KLV�IXQFWLRQ�FDQ�RQO\�EH�XVHG�ZLWK��$,52)0�IDPLO\�DLU�FDQQRQV�DQG�ZLWK�
YDOYHV�HTXLSSHG�ZLWK�D�)20�PHPEUDQH�REWXUDWRU�� 

,O�GLVSRVLWLYR�HVSOHWD�GXH�GLYHUVH�IXQ]LRQL�D�VHFRQGD�GHOOD�WLSRORJLD�GL�YDOYROD�GL�VSDUR�FXL�q�DEELQDWD� 

7KH�GHYLFH�SHUIRUPV�WZR�GLIIHUHQW�IXQFWLRQV�GHSHQGLQJ�RQ�WKH�W\SH�RI�ILULQJ�YDOYH�LW�LV�FRPELQHG�ZLWK�� 

',0(16,21$/,�',0(16,216 

02'(/ '1 
$�� 

PP 
%� 

PP 

�.<272�65�� �� �� �� 

�.<272�65�� �� ��� �� 
.<272� 

DN

A

B

.<272�65�����65�� 

&RGH '1 
36 
EDU 

76 
0LQ���0D[ 

�& 
=) +7 

&RQ�VLOHQ]LDWRUL 
ZLWK�VLOHQFHU 

������ �� �� -�������� �  � 

������ �� �� -��������  � � 

������ �� �� -�������� �  � 

������ �� �� ���-��������  � � 

1RWD��LO�PRGHOOR�GL�VLOHQ]LDWRUH�ULSRUWDWR�LQ�IRWRJUDILD�KD�YDOHQ]D�
HVHPSOLILFDWLYD�H�QRQ�YLQFRODQWH� 
1�%�� �*OL�LQJRPEUL�GL�PDVVLPD�QRQ�LQFOXGRQR�L�
VLOHQ]LDWRUL 

7KH�VLOHQFHU�LQ�WKH�SKRWRJUDSK�KDV�DQ�LOOXVWUDWLYH�YDOXH� 
1�%��2YHUDOO�GLPHQVLRQV�GR�QRW�LQFOXGH�VLOHQFHUV 

.<272�-�HQHUJ\�VDYLQJ 
3HU�LPSLDQWL�FDQQRQL�DG�DULD�FRPSUHVVD��$,5)/$6+Π 

)RU��$,5)/$6+��FRPSUHVVHG�DLU�FDQQRQ�SODQWV� 

��$,5)/$6+��&20321(17,67,&$�',�,03,$172�'(',&$7$ 

��$,5)/$6+��'(',&$7('�&20321(176 

.<272�-�9$/92/(�3$5=,$/,==$75,&, 

(DV\��VPDUW�DQG�FRPSHWLWLYH�VROXWLRQV 

7R�LPSURYH�SODQW�PDQDJHPHQW�DQG 

7R�RSWLPL]H�HQHUJ\�FRQVXPSWLRQ 

.<272�DOORZV�WR�FRQWURO�WKH�YROXPH�LQ�GLVFKDUJH�

GXULQJ�WKH�YDOYH�DFWLYDWLRQ�WKDQNV�WR�D�VSHFLILF�FRXQ�

WHU�SUHVVXUH��WKXV�DOORZLQJ�\RX�WR�H[SORLW�RQO\�WKH�

DFWXDO�HQHUJ\�QHHGHG�WR�JHQHUDWH�WKH�VKRFN�ZDYH��

DYRLGLQJ�WKH�FRPSOHWH�HPSW\LQJ�RI�WKH�VWRUDJH�WDQN��

.<272�LV�IXQGDPHQWDO�IRU�WKH�UHDOL]DWLRQ�RI 

33,�3LFN-3RZHU-,PSXOVHU�SODQWV� 

/HJHQGD 

=)�>-���&�����&@ 

+7�>-���&������&@ 


