
2N��,
YH�ULSSHG�WKLV�KWPO�SDJH�RQ�WKH�ZHE��,�KRSH�WKDW�DQ\ERG\�ZLOO�DQQR\�PH�IRU�WKDW�
EXW�,�WKLQN�LW
V�D�UHDOO\�JUHDW�VXPPDU\�RI�ZKDW�\RX�FDQ�OHDUQ�RI������FRPSDWLEOH�FKLSV�
,�KRSH�WKDW�PLVWHU�7DENH�ZLOO�EH�RN��
%\�WKH�ZD\��DQ\RQH�ZDQW�WR�GR�DQ�2ULF�ZLWK�D�������&38�LQVLGH�"�&RXOG�EH�FRRO��VLQFH
WKLV�SURFHVVRU�FDQ�HPXODWH������FRGH�
$W�WKH�HQG��\RX�KDYH�D�FRPSOHWH��������&���������RSFRGH�OLVW��ZLWK�FRPSDWLEOLW\
QRWHV�DQG�WLPLQJV�
+DYH�IXQ�UHDGLQJ�WKLV��

$������3URJUDPPHU
V�,QWURGXFWLRQ�WR�WKH������

E\�%UHWW�7DENH

$IWHU�SURJUDPPLQJ�LQ������ODQJXDJH�IRU�RYHU�D�GHFDGH��,�ZDV�JHWWLQJ�D�ELW�%25('�
2QH�FDQ�RQO\�FRGH�WKH�VDPH�URXWLQHV�ZLWK�WKH�VDPH�RSFRGHV�VR�PDQ\�WLPHV�EHIRUH
WKH�QDXVHD�RI�UHSHWLWLRQ�EHFRPHV�RYHUSRZHULQJ��:KHQ�,�KHDUG�WKH�QHZV�WKDW�&0'�ZDV
EXLOGLQJ�D�FDUWULGJH�EDVHG�RQ�D����0+]�������,�ZDV�RYHUMR\HG��)RU�\HDUV�,
YH�KHDUG
WKRVH�ZLWK�������EDVHV�V\VWHPV�EUDJ�DERXW�LWV�FDSDELOLWLHV��7R�XV�ROG�����
SURJUDPPHUV��WKH�RSSRUWXQLW\�WR�SURJUDP�WKH�IDEOHG�������LV�D�QHZ�OHDVH�RQ�OLIH�

7KH�������LV�DQ�������ELW�UHJLVWHU�VHOHFWDEOH�XSJUDGH�WR�WKH������VHULHV�SURFHVVRU�
:LWK����ELW�DGGUHVVLQJ�RI�XS�WR����0HJDE\WHV�RI�5$0��WKH�SRZHUIXO�������LV�D�ORJLFDO
XSJUDGH�WKDW�OHDYHV������SURJUDPPHUV�IHHOLQJ�ULJKW�DW�KRPH��,W�LV�DPD]LQJ�KRZ�IDVW
RQH�FDQ�DGDSW�WR�WKH�QHZ�SURFHVVRU��,W�VRXQGV�IXQQ\�WR�VD\�LW��EXW�WKH�RQO\�GLIILFXOW\�,
KDYH�KDG�OHDUQLQJ�WKH�������LV�WKDW�WKHUH�DUH�VR�PDQ\�RSWLRQV�DQG�FKRLFHV�WR
FRPSOHWH�WKH�VDPH�WDVN��WKDW�LW�LV�KDUG�WR�GHFLGH�ZKLFK�PHWKRG�LV�EHVW�

7R�JHW�VWDUWHG�SURJUDPPLQJ�WKH��������,�ZRXOG�UHFRPPHQG�SXUFKDVLQJ�WKH�ERRN�
�3URJUDPPLQJ�WKH��������IURP�7KH�:HVWHUQ�'HVLJQ�&HQWHU��PDQXIDFWXUHU�RI�WKH
�������:KLOH�LW�LV�D�ELW�SULFH\��WKH�VKHHU�TXDOLW\�DQG�FRQWHQW�RI�WKH�����SDJH�ERRN�LV
ZRUWK�WKH�PRQH\��5DUHO\��LI�HYHU��KDV�WKHUH�EHHQ�D�&38�PDQXDO�DV�WKRURXJK�DQG
GHWDLOHG�DV�WKH�:HVWHUQ�'HVLJQ�ERRN��,I�\RX�NQRZ������DVVHPEO\��WKHQ�3URJUDPPLQJ
WKH�������LV�SUREDEO\�WKH�RQO\�������ERRN�\RX�ZLOO�HYHU�QHHG�

*HWWLQJ�D�)HHO�IRU�WKH�0RGHV

7KH�������PD\�EH�RSHUDWHG�LQ�1DWLYH�PRGH�RU������(PXODWLRQ�PRGH��(PXODWLRQ�PRGH
LV�D�����������FRPSDWLEOH�PRGH�ZKHUH�WKH�ZKROH�SURFHVVRU�ORRNV�DQG�IHHOV�OLNH�D
YLQWDJH�������1DWLYH�PRGH�RIIHUV����RU����ELW�XVHU�UHJLVWHUV�DQG�IXOO�DFFHVV�WR����ELW
DGGUHVVLQJ�

:KLOH�LQ�HPXODWLRQ�PRGH��QRW�RQO\�DUH�DOO�WKH������RSFRGHV�SUHVHQW�LQ�WKHLU�YLUJLQ
IRUP��EXW�WKH�QHZ�������LQVWUXFWLRQV�DUH�DOVR�DYDLODEOH�IRU�XVDJH��,Q�IDFW��WKH�ILUVW
OHVVRQ�WR�OHDUQ�DERXW�SURJUDPPLQJ�WKH�������LV�WKDW�HPXODWLRQ�PRGH�LV�PXFK�PRUH
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SRZHUIXO�WKDQ�D�VWRFN�������7KH�RQO\�WUXH�GLIIHUHQFH�EHWZHHQ�HPXODWLRQ�PRGH�DQG�RXU
YHQHUDEOH�&��
V������SURFHVVRU�LV�WKDW�XQLPSOHPHQWHG�RSFRGHV�ZLOO�QRW�SURGXFH�WKH
UHVXOWV�H[SHFWHG�RQ�WKH�IRUPHU��6LQFH�DOO�����RI�WKH�SRWHQWLDO�RSFRGHV�DUH�QRZ
LPSOHPHQWHG�RQ�WKH��������ROGHU�&���VRIWZDUH�WKDW�XVHV�SUHYLRXVO\�XQLPSOHPHQWHG
RSFRGHV�ZLOO�SURGXFH�HUUDWLF�UHVXOWV�

7R�VHOHFW�EHWZHHQ�HPXODWLRQ�DQG�QDWLYH�PRGHV��D�QHZ�SKDQWRP�KLGGHQ�HPXODWLRQ�ELW
�(��ZDV�DGGHG�WR�WKH�VWDWXV�UHJLVWHU��6KRZQ�LQ�SURJUDPPLQJ�PRGHOV�KDQJLQJ�RQ�WRS�RI
WKH�&DUU\�ELW��WKH�HPXODWLRQ�ELW�LV�RQO\�DFFHVVLEOH�E\�RQH�LQVWUXFWLRQ��7KH�QHZ
LQVWUXFWLRQ��;&(��H[FKDQJHV�WKH�VWDWXV�RI�WKH�&DUU\�ELW�DQG�(PXODWLRQ�ELW��7R�PRYH�WR
HPXODWLRQ�PRGH��VHW�WKH�FDUU\�DQG�LVVXH�DQ�;&(�LQVWUXFWLRQ��7R�PRYH�WR�QDWLYH�PRGH�
FOHDU�WKH�FDUU\�DQG�LVVXH�WKH�;&(�LQVWUXFWLRQ�

0\��+RZ�<RXU�,QGH[�5HJLVWHUV�+DYH�*URZQ�

:KLOH�LQ�QDWLYH�PRGH�WKHUH�DUH�WZR�QHZ�GLUHFWO\�DFFHVVLEOH�ELWV�SUHVHQW�LQ�WKH�VWDWXV
UHJLVWHU��7KH�������LPSOHPHQWV�QHZ�KDUGZDUH�LQWHUUXSW�YHFWRUV�ZKLFK�LQFOXGH�D�QHZ
KDUGZDUH�%5.�YHFWRU�LQ�520��WKHUHIRUH��WKH�ROG�%5.�ELW�RI�WKH�VWDWXV�UHJLVWHU�LV�QR
ORQJHU�QHHGHG��7KH�%5.�ELW�LV�UHSODFHG�ZLWK�WKH�;�ELW�WR�VHOHFW�HLWKHU����RU����ELW�LQGH[
UHJLVWHUV��7KH�IRUPHU�HPSW\�ELW���LV�QRZ�ILOOHG�ZLWK�WKH�0�ELW�WR�VSHFLI\�WKH
DFFXPXODWRU�DQG�PHPRU\�DFFHVV�DV����RU����ELW�

7ZR�QHZ�LQVWUXFWLRQV�DUH�XVHG�WR�FOHDU�RU�VHW�ELWV�ZLWKLQ�WKH�VWDWXV�UHJLVWHU��7KH�6(3
LQVWUXFWLRQ�VHWV�ELWV��DQG�5(3�FOHDUV�ELWV��6(3�DQG�5(3�XVH�D�RQH�E\WH�LPPHGLDWH
DGGUHVVLQJ�PRGH�RSHUDQG�WR�VSHFLI\�ZKLFK�ELWV�DUH�WR�EH�VHW�RU�FOHDUHG��)RU�H[DPSOH�
WR�VHW�WKH�;�ELW�IRU���ELW�XVHU�UHJLVWHUV�

6(3�������������VHW�ELW���IRU���ELW�LQGH[
��UHJLVWHUV�

2U�WR�FOHDU�ELW���
5(3����������� ��FOHDU�ELW���IRU����ELW�LQGH[

��UHJLVWHUV�

:KHQ�LQ���ELW�PRGH��WKH�LQGH[�UHJLVWHUV�SHUIRUP�WKHLU�IXQFWLRQ�LQ�VWDQGDUG������IRUP�
:KHQ�VWDWXV�ELW�;�LV�VHW�WR����ERWK�WKH�;�DQG�<�LQGH[�UHJLVWHUV�EHFRPH����ELWV�ZLGH�
:LWK�D����ELW�LQGH[�UHJLVWHU�\RX�FDQ�QRZ�UHDFK�RXW�WR�D�IXOO���.�ZLWK�WKH�YDULRXV
LQGH[HG�DGGUHVVLQJ�PRGHV��$Q�DEVROXWH�ORDG�WR�DQ�LQGH[�UHJLVWHU�LQ����ELW�PRGH�ZLOO
UHWULHYH���E\WHV�RI�PHPRU\�WKH�RQH�DW�WKH�HIIHFWLYH�DGGUHVV�DQG�WKH�RQH�DW�WKH
HIIHFWLYH�DGGUHVV�SOXV�RQH��6LPSOH�WKLQJV�OLNH�,1;�RU�'(<�ZRUN�RQ�D�IXOO����ELW��ZKLFK
PHDQV�\RX�QR�ORQJHU�KDYH�WR�VSHFLI\�D�PHPRU\�ORFDWLRQ�IRU�YDULRXV�FRXQWHUV��DQG
ORRSV�EDVHG�RQ�LQGH[�FRXQWHUV�FDQ�QRZ�EH�FRGHG�LQ�D�PRUH�HIILFLHQW�PDQQHU�

7KH�IRUPHUO\�HPSW\�VWDWXV�UHJLVWHU�ELW���LV�QRZ�UHIHUUHG�WR�DV�ELW�0��0�LV�XVHG�WR
VSHFLI\�DQ����RU����ELW�ZLGH�DFFXOPXODWRU�DQG�PHPRU\�DFFHVVHV��:KHQ�LQ���ELW�PRGH�
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�0 ����WKH�KLJK�RUGHU���ELWV�DUH�VWLOO�DFFHVVLEOH�E\�H[FKDQJLQJ�WKH�ORZ�DQG�KLJK�E\WHV
ZLWK�D�;%$�LQVWUXFWLRQ�LW�LV�OLNH�KDYLQJ�WZR�DFFXOPXODWRUV��+RZHYHU��ZKHQ�VHW�IRU�D�IXOO
���ELW�ZLGH�DFFXPXODWRU��DOO�PDWK�DQG�DFFXPXODWRU�RULHQWHG�ORJLFDO�LQWUXFWLRQV�RSHUDWH
RQ�DOO����ELWV��,I�\RX�DGG�XS�WKH�FORFN�F\FOHV�DQG�E\WHV�UHTXLUHG�WR�SHUIRUP�D�VWDQGDUG
WZR�E\WH�DGGLWLRQ��\RX�FDQ�VWDUW�WR�VHH�WKH�WUXH�SRZHU�RI����ELW�UHJLVWHUV�

0RUH�5HJLVWHU�,PSURYHPHQWV

=HUR�3DJH�KDV�QRZ�EHHQ�UHQDPHG�WR�'LUHFW�3DJH�FRUSRUDWH�WKLQNLQJ��JR�ILJXUH��$�QHZ
SURFHVVRU�UHJLVWHU�'�ZDV�DGGHG�WR�DOORZ�'LUHFW�3DJH�WR�EH�PRYHG�DQ\ZKHUH�ZLWKLQ�WKH
ILUVW���.�RI�PHPRU\��7KH�GLUHFW�SDJH�UHJLVWHU�LV����ELWV�ZLGH��VR�\RX�FDQ�QRZ�VSHFLI\
WKH�VWDUW�RI�GLUHFW�SDJH�DW�DQ\�E\WH��6HYHUDO�ROG�LQVWUXFWLRQV�QRZ�LQFOXGH�GLUHFW�SDJH
DGGUHVVLQJ�DV�ZHOO��7R�PRYH�GLUHFW�SDJH��MXVW�SXVK�WKH�QHZ�YDOXH�RQWR�WKH�VWDFN����
ELWV��DQG�WKHQ�3/'�WR�SXOO�LW�LQWR�WKH�GLUHFW�SDJH�UHJLVWHU��<RX�PD\�DOVR�WUDQVIHU�WKH
YDOXH�IURP�WKH����ELW�DFFXPXODWRU�WR�WKH�GLUHFW�SDJH�UHJLVWHU�ZLWK�WKH�7&'�LQVWUXFWLRQ�
'LUHFW�SDJH�PD\�DOVR�EH�PRYHG�ZKLOH�LQ�HPXODWLRQ�PRGH�

:KLOH�LQ�QDWLYH�PRGH��WKH�VWDFN�SRLQWHU�LV�D�IXOO����ELWV�ZLGH��ZKLFK�PHDQV�WKH�VWDFN�LV
QR�ORQJHU�OLPLWHG�WR�MXVW�����E\WHV��,W�FDQ�EH�PRYHG�DQ\ZKHUH�ZLWKLQ�WKH�ILUVW���.�RI
PHPRU\��DOWKRXJK�ZKLOH�LQ�HPXODWLRQ�PRGH��WKH�VWDFN�LV�ORFDWHG�DW�SDJH�RQH���7KHUH
DUH�VHYHUDO�QHZ�DGGUHVVLQJ�PRGHV�WKDW�FDQ�XVH�WKH�VWDFN�SRLQWHU�DV�D�TXDVL�LQGH[
UHJLVWHU�WR�DFFHVV�PHPRU\��1XPHURXV�QHZ�SXVK�DQG�SXOO�LQVWUXFWLRQV�DOORZ�\RX�WR
PDQLSXODWH�WKH�VWDFN��$�IHZ�RI�WKH�PRUH�XVHIXO�VWDFN�LQWUXFWLRQV�XVHIXO�WR
SURJUDPPHUV��DUH�WKH�QHZ�LQVWUXFWLRQV�WR�SXVK�	�SXOO�LQGH[�UHJLVWHUV�ZLWK�3+;�3+<
DQG�3/;�3/<�

7ZR�RWKHU�QHZ�SURFHVVRUV�UHJLVWHUV�DUH�WKH�3URJUDP�%DQN�5HJLVWHU��3%5��DQG�WKH
'DWD�%DQN�5HJLVWHU��'%5���7KH�3URJUDP�%DQN�5HJLVWHU�FDQ�EH�WKRXJKW�RI�DV�H[WHQGLQJ
WKH�SURJUDP�FRXQWHU�RXW�WR����ELWV��$OWKRXJK�\RX�FDQ�-65�DQG�-03�WR�URXWLQHV�ORFDWHG
LQ�RWKHU�5$0�EDQNV��LQGLYLGXDO�URXWLQHV�RQ�WKH�������VWLOO�PXVW�UXQ�ZLWKLQ�D�VLQJOH
EDQN�RI���.�WKHUH
V�QR�DXWRPDWLF�UROORYHU�IURP�RQH�EDQN�RI�5$0�WR�WKH�QH[W�ZKHQ
H[HFXWLQJ�VXFFHVVLYH�LQVWUXFWLRQV��,Q�WKLV�VHQVH��LW�PD\�KHOS�WR�WKLQN�RI�WKH������
SURFHVVRU�DV�D�PDUULDJH�RI�&RPPRGRUH
V�&����0HPRU\�0DQDJHPHQW�8QLW��008��DQG
DQ�
HQKDQFHG
������D�YHU\�VLPLODU�FRQFHSW�

7KH�'DWD�%DQN�5HJLVWHU�LV�XVHG�WR�UHDFK�RXW�WR�DQ\�DGGUHVV�ZLWKLQ�WKH����PHJDE\WH
DGGUHVV�VSDFH�RI�WKH��������:KHQ�DQ\�RI�WKH�DGGUHVVLQJ�PRGHV�WKDW�VSHFLI\�D����ELW
DGGUHVV�DUH�XVHG��WKH�'DWD�%DQN�E\WH�LV�DSSHQGHG�WR�WKH�LQVWUXFWLRQ�DGGUHVV��7KLV
DOORZV�DFFHVV�WR�DOO����PHJDE\WHV�ZLWKRXW�KDYLQJ�WR�UHVRUW�WR����ELW�DGGUHVVLQJ
LQVWUXFWLRQ��DQG�KHOSV�HQDEOH�FRGH�WKDW�FDQ�RSHUDWH�IURP�DQ\�EDQN�

1HZ�$GGUHVVLQJ�0RGHV

7KHUH�DUH�QHZ�DGGUHVVLQJ�PRGHV�RQ�WKH��������6HYHUDO�QHZ�LQVWUXFWLRQV�DUH�GHVLJQHG
WR�KHOS�UHORFDWDEOH�FRGH�WKDW�FDQ�H[HFXWH�DW�DQ\�DGGUHVV��7KH�XVH�RI�UHORFDWDEOH�FRGH
RQ�WKH������ZDV�H[WUHPHO\�OLPLWHG��:LWK����PHJDE\WHV�RI�DGGUHVV�VSDFH��ZULWLQJ
UHORFDWDEOH�FRGH�LQFUHDVHV�WKH�RYHUDOO�XWLOLW\�RI�WKH�SURJUDP��7R�ZULWH�UHORFDWDEOH�FRGH�
VHYHUDO�QHZ�LQVWUXFWLRQV�XVH�3URJUDP�&RXQWHU�5HODWLYH�/RQJ�DGGUHVVLQJ��7KLV�DOORZV
UHODWLYH�EUDQFKLQJ�ZLWKLQ�D���.�EDQN�RI�5$0��7KHUH
V�DOVR�6WDFN�5HODWLYH�DGGUHVVLQJ�
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DQG�D�SXVK�LQVWUXFWLRQ�WR�SODFH�WKH�SURJUDP�FRXQWHU�RQWR�WKH�VWDFN��VR�WKDW�D�FRGH
IUDJPHQW�FDQ�SXOO�LW�EDFN�RII�DQG�FDQ�LQVWDQWO\�NQRZ�LWV�H[HFXWLRQ�DGGUHVV�

$QRWKHU�QHZ�IHDWXUH�DUH�WZR�%ORFN�0RYH�LQVWUXFWLRQV��RQH�IRU�IRUZDUG�093�DQG�RQH�IRU
EDFNZDUG�091��6LPSO\�ORDG�WKH����ELW�;�UHJLVWHU�ZLWK�WKH�VWDUWLQJ�DGGUHVV��WKH�<�LQGH[
UHJLVWHU�ZLWK�WKH�HQGLQJ�DGGUHVV��WKH�DFFXPXODWRU�ZLWK�WKH�QXPEHU�RI�E\WHV�WR�PRYH�
DQG�LVVXH�WKH�093�RU�091�LQVWUXFWLRQV��091�LV�IRU�PRYH�QHJDWLYH��DQG�093�LV�IRU
PRYH�SRVLWLYH��VR�WKDW�\RXU�PRYHV�GRQ
W�RYHUZULWH�WKHPVHOYHV��%ORFN�0RYHV�XVH�WZR
RSHUDQG�E\WHV��RQH�IRU�WKH�VRXUFH�EDQN�RI���.�DQG�RQH�IRU�WKH�GHVWLQDWLRQ�EDQN�
0HPRU\�LV�PRYHG�DW�WKH�UDWH�RI�VHYHQ�FORFN�F\FOHV�SHU�E\WH�

6HYHUDO�QHZ�DGGUHVVLQJ�PRGHV�DUH�XVHG�WR�DFFHVV�WKH�IXOO�DGGUHVV�VSDFH��$������
DVVHPEOHU�ZRXOG�GHFRGH��ORQJ��DGGUHVVLQJ�JLYHQ�WKLV�LQSXW�

/'$������)� ��ORDG�E\WH�IURP����)��RI�5$0
��EDQN��

/'$�������)�[��ORDG�E\WH�IURP�����)�RI�EDQN��
��SOXV�[�

4XLWH�D�IHZ�LQVWUXFWLRQV�KDYH�EHHQ�JLYHQ�QHZ�DGGUHVVLQJ�PRGHV��+RZ�PDQ\�WLPHV
KDYH�\RX�ZDQWHG�WR�GR�WKLV�
/'$������ ��ORDG�LQGLUHFW�ZLWKRXW�DQ

��RIIVHW�

2U�KRZ�DERXW�D�WDEOH�RI�URXWLQH�DGGUHVVHV�
-65��������[� ��MXPS�WR�D�VXEURXWLQH�YLD

��LQGH[HG�LQGLUHFW�DGGUHVVLQJ�

2WKHU�IXQ�QHZ�LQVWUXFWLRQV�
7;<�7<; 7UDQVIHU�GLUHFWO\�EHWZHHQ�LQGH[�UHJLVWHUV
%5$ %UDQFK�DOZD\V�UHJDUGOHVV�RI�VWDWXV�ELWV
76% 7HVW�DQG�VHW�DQ\�ELW�RI�D�E\WH
75% 7HVW�DQG�UHVHW��FOHDU��DQ\�ELW�RI�D�E\WH
,1&�$�'(&�$ ,QFUHPHQW�RU�GHFUHPHQW�WKH�DFFXPXODWRU�GLUHFWO\
67= 6WRUH�D�]HUR�WR�DQ\�E\WH

6XPPLQJ�8S

$V�\RX�FDQ�VHH��WKH�������RSHQV�XS�D�ZKROH�QHZ�ZRUOG�RI�SURJUDPPLQJ�LW�IHHOV�OLNH�D
QHZ�OHDVH�RQ�OLIH��2I�FRXUVH��LW
V�JRLQJ�WR�WDNH�VRPH�WLPH�WR�OHDUQ�WKH�QHZ�SURFHVVRU�
%XW�ZKLOH�WKH����0+]�VSHHG�LV�D�QLFH�SHUN��,�EHOLHYH�WKDW�WKH�UHDO�SRZHU�RI�&0'
V�QHZ
SHULSKHUDO�LV�LQGHHG�WKH�HQJLQH�XQGHU�LWV�KRRG��WKH�������D�VXSHU �&38�
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1DWLYH�0RGH�2SWLRQV

:KLOH�LQ�1DWLYH�0RGH��WKH�P�IODJ�FRQWUROV�WKH�VL]H�RI�$FFXPXODWRU�$�DQG�PRVW�0HPRU\�2SHUDWLRQV��ZKLOH�WKH�[�IODJ�FRQWUROV�WKH�VL]H�RI�WKH
;�DQG�<�,QGH[�5HJLVWHUV��7KLV�SURYLGHV���GLIIHUHQW�FRQILJXUDWLRQ�SRVVLELOLWLHV��DV�FKDUWHG�EHORZ��7KH�5(3�DQG�6(3�LQVWUXFWLRQV�DUH�XVHG�LQ
FRPELQDWLRQ�WR�VZLWK�FRQILJXUDWLRQV�

P [ $�0 ;�< ,QVWUXFWLRQV

� � ���ELW ���ELW 5(3�����

� � ���ELW ��ELW 5(3�����

6(3�����

� � ��ELW ���ELW 5(3�����

6(3�����

� � ��ELW ��ELW 6(3�����

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�P�IODJ�ZLOO�FRQWURO�WKH�VL]H�RI�DOO�RSHUDWLRQV�GHDOLQJ�ZLWK�PHPRU\�H[FHSW�LQ�RSHUDWLRQV�LQYROYLQJ�WKH�;�DQG�<
,QGH[�5HJLVWHUV��&3;��&3<��/';��/'<��67;�DQG�67<��ZKHQ�WKH�[�IODJ�FRQWUROV�WKH�VL]H�

(PXODWLRQ�1RWHV
:KLOH�LQ�(PXODWLRQ�0RGH��$FFXPXODWRU�$�LV�IRUFHG�WR���ELW�PRGH��<RX�FDQ��KRZHYHU��DFFHVV�WKH�XSSHU���ELWV�ZLWK�LQVWUXFWLRQV�WKDW�VSHFLI\
$FFXPXODWRU�%��DQG�DOO����ELWV�DW�RQFH�ZLWK�LQVWUXFWLRQV�WKDW�VSHFLI\�$FFXPXODWRU�&��7KH�;�DQG�<�,QGH[�5HJLVWHUV�DUH�DOVR�IRUFHG�WR���ELW
PRGH��ZLWK�QR�PHDQV�DYDLODEOH�WR�DFFHVV�WKH�XSSHU���ELWV��7R�IXUWKHU�DVVLVW�LQ�FRPSDWLELOLW\��WKH�6WDFN�LV�IRUFHG�WR�3DJH���RI�%DQN����7KH
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