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FDQ�EULQJ�WKDW�FXS�KRPH���2K�ZHOO��
DW�OHDVW�\RX�ZLOO�KDYH�VRPH�SRLQWHUV�
RQ�SD\UROO�� 

 

*'35��'DWD�3URWHFWLRQ�$FW����� 

 
$V� PDQ\� RI� \RX� DUH� DZDUH�� WKH�
*'35� DQG� 'DWD� 3URWHFWLRQ� $FW�
�����ZHUH LQWURGXFHG�RQ���WK�0D\�
������ $W� (GPXQG� &DUU� ZH� KDYH�
WDNHQ� WKLV� RSSRUWXQLW\� WR� ORRN� DW�
HYHU\WKLQJ� ZH� GR�  &HUWDLQO\�� IURP�
D� SD\UROO� SHUVSHFWLYH� ZH� KROG� DQG�
VHQG� D� ORW� RI� SHUVRQDO� LQIRUPDWLRQ�
UHJDUGLQJ� RXU� FOLHQWV�� DV� ZHOO� DV�
WKHLU� HPSOR\HHV� � 7KHUHIRUH�� ZH�
ZDQW� WR�SXW� LQ�SODFH�D�PRUH�VHFXUH�
V\VWHP� RI� FRPPXQLFDWLRQ� IRU� WKLV�
GDWD�DQG WKLV�KDV�FRPH� LQ� WKH� IRUP�
RI�RXU�9LUWXDO�&DELQHW�3RUWDO� �7KLV�
JLYHV�XV�WKH�DELOLW\�WR�XSORDG�DOO�RI�
WKH� SD\UROO�
	� &,6� UH�
SRUWV� WKDW�
\RX� ZRXOG�
KDYH� UH�
FHLYHG� SUH�
YLRXVO\� EXW�
LQ� D� PRUH�
VHFXUH�HQYLURQPHQW� �)RU�DOO�RI�RXU�
SD\UROO� FOLHQWV�ZKR� SUHYLRXVO\� KDG�
UHSRUWV� DQG� SD\VOLSV� HPDLOHG�� \RX�
ZLOO�� LI� \RX� KDYH� QRW� DOUHDG\�� UH�
FHLYH�DQ�HPDLO�DGYLVLQJ�WKDW�D�GRFX�
PHQW�KDV�EHHQ�XSORDGHG�WR�WKH�SRU�
WDO� � <RX�ZLOO� WKHQ� EH� DVNHG� WR� VHW�

XS� D� XVHU� QDPH� DQG� SDVVZRUG�
�GRQ¶W� ZRUU\� \RX� RQO\� KDYH� WR� GR�
WKLV�RQFH��DQG�\RX�ZLOO�WKHQ�EH�DEOH�
WR�GRZQORDG�DQG�SULQW�RU�VDYH�\RXU�
UHSRUWV� MXVW� DV� \RX� GLG� SUHYLRXV�
O\� � ,Q� WKH� FDVHV� ZKHUH� ZH� HPDLO�
LQGLYLGXDO� HPSOR\HH� SD\VOLSV� WKH\�
ZLOO�UHFHLYH�WKH�VDPH�HPDLO� �'RQ¶W�
ZRUU\� LI� \RX� IRUJHW� \RXU� SDVVZRUG�
DV�WKHUH�LV�D�UHVHW�EXWWRQ� �)RU�WKRVH�
RI�\RX�ZKR�ZRXOG�DOVR�OLNH�WR�VHQG�
\RXU� SD\UROO� FKDQJHV� WR� XV� XVLQJ�
WKLV� PHWKRG�� WKLV� LV� DOVR� DYDLOD�
EOH� �'HWDLOV�RI�KRZ�\RX�GR�WKLV�DUH�
RQ�WKH�KHOS�VKHHW�WKDW�ZH�ZLOO�HPDLO�
RYHU� WR� \RX�� $OWHUQDWLYHO\� SOHDVH�
FDOO� D� PHPEHU� RI� WKH� SD\UROO�
WHDP� �:H�DUH�QRW�VXUH�ZKLFK�VHW�RI�
LQLWLDOV� LV� ZRUVH�� 57,�� $(� RU�
*'35�� 
 
 
$SSUHQWLFHVKLS�/HY\ 

-XVW� D� IULHQGO\�
UHPLQGHU� WKDW�\RX�
VKRXOG� FKHFN� WR�
VHH� LI� \RXU� EXVL�
QHVV�LV�OLDEOH�WR�SD\�WKH�$SSUHQWLFH�
VKLS�/HY\�� �7KLV�ZDV�LQWURGXFHG�LQ�
$SULO� ������ DQG� KDV� WR� EH� SDLG� E\�
HPSOR\HUV� WKDW� KDYH� DQ� DQQXDO�
ZDJH�ELOO�RI�RYHU����PLOOLRQ�� �7KLV�
DOVR� DSSOLHV� WR� FRQQHFWHG� FRPSD�
QLHV�WKDW�DV�D�JURXS�KDYH�DQ�DQQXDO�
ZDJH�ELOO�RI�WKLV�DPRXQW���7KH�OHY\�
LV� LQFOXGHG�ZKHQ� \RX� SD\� WKH�7D[�
DQG� 1DWLRQDO� ,QVXUDQFH� OLDELOLW\�
HDFK�PRQWK� 

 

&RQVWUXFWLRQ�,QGXVWU\�6FKHPH 

1RWKLQJ� PXFK� KDV� FKDQJHG� ZLWK�
WKH� &RQVWUXFWLRQ� ,QGXVWU\� 6FKHPH�
�&,6�� LQ� UHFHQW� WLPHV� EXW� D� TXLFN�
UHIUHVKHU�RI�WKH�UXOHV�PD\�EH�XVHIXO���
6RPH�RI�RXU�FOLHQWV�DUH�FDUU\LQJ�RXW�
MREV�WKDW�IDOO�XQGHU�WKH�XPEUHOOD�RI�
&,6��DQG�XVH�VXE-FRQWUDFWRUV�WR�FDU�

U\�RXW�ZRUNV�RQ�WKHLU�EHKDOI���:KHQ�
XVLQJ� D� VXE-FRQWUDFWRU� IRU� WKH� ILUVW�
WLPH�� WKH\�QHHG� WR�EH�YHULILHG�ZLWK�
+05&�� �7R� GR� WKLV� \RX�ZLOO� QHHG�
WKHLU�875�QXPEHU�DQG�RU�1,�QXP�
EHU�� � ,I� WKH�VXE-FRQWUDFWRU�LV�D�OLP�
LWHG� FRPSDQ\� WKHQ� \RX� ZLOO� DOVR�
QHHG� WKH� FRPSDQ\� UHJLVWUDWLRQ�
QXPEHU�� �7KLV� SURFHVV� QHHGV� WR� EH�
FDUULHG� RXW� RQOLQH� EHIRUH� D� VXE-
FRQWUDFWRU�LV�SDLG�IRU�WKH�ILUVW�WLPH���
,I� YHULILFDWLRQ� LV� VXFFHVVIXO�� \RX�
ZLOO� EH� DGYLVHG� WR� GHGXFW� ���� WD[�
IURP�DOO�ODERXU�FRVWV��RU�SD\�WKH�VXE
-FRQWUDFWRU� ZLWK� QR� GHGXFWLRQ� IRU�
WD[�� ,I� DGYLVHG� WR� PDNH� QR� GHGXF�
WLRQ�IRU�WD[�WKLV�PHDQV�WKDW�WKH�VXE-
FRQWUDFWRU�LV�UHJLVWHUHG�WR�UHFHLYH�D�
JURVV� SD\PHQW�� � 7R� REWDLQ� JURVV�
SD\PHQW� IURP�+05&�\RX�QHHG� WR�
PHHW�FHUWDLQ�FULWHULD���)RU�PRUH�DG�
YLFH� RQ� WKLV� SOHDVH� FRQWDFW� XV�� � ,I�
ZKHQ�YHULI\LQJ�WKH�VXE-FRQWUDFWRU�LW�
UHWXUQV� D� UHVXOW� RI� EHLQJ�
³XQPDWFKHG´�WKHQ�\RX�ZLOO�QHHG�WR�
GHGXFW�����WD[���,I�D�VXE-FRQWUDFWRU�
LV� XQPDWFKHG� WKHUH� DUH�D� FRXSOH�RI�
SRVVLEOH� UHDVRQV� IRU� WKLV�� � 2QH� LV�
WKH�875�DQG�RU�FRPSDQ\�1,�QXP�
EHUV� DUH� LQFRUUHFW�� � $OWHUQDWLYHO\��
HYHQ� LI� D� VXE-FRQWUDFWRU� LV� UHJLV�
WHUHG�IRU�VHOI-DVVHVVPHQW�� WKHUH�LV�D�
QHHG�WR�UHJLVWHU�VHSDUDWHO\�ZLWK�WKH�
&,6�KHOSOLQH�WR�DGYLVH�WKDW�WKH\�DUH�
ZRUNLQJ� LQ� WKH� FRQVWUXFWLRQ� LQGXV�
WU\�� 3OHDVH� QRWH� WKHVH� WD[� GHGXF�
WLRQV�RQO\� DSSO\� WR� WKH� FRVWV�RI� OD�
ERXU�� QRW� PDWHULDOV� RU� 9$7�� � &,6�
UHWXUQV�DUH�QRUPDOO\�VXEPLWWHG�RQ�D�
PRQWKO\� EDVLV� DQG� DUH� GXH� ZLWK�
+05&�E\� ��WK� RI� WKH�PRQWK�� � )RU�
H[DPSOH�� D� UHWXUQ� WKDW� FRYHUV� SD\�
PHQWV� PDGH� IRU� ZRUN� XQGHU� &,6�
GXULQJ� WKH� SHULRG� �WK� -XQH� WR� �WK�
-XO\�KDV�WR�EH�UHSRUWHG�E\���WK�-X�
O\���,I�WKH���WK�IDOOV�RQ�WKH�ZHHNHQG�
WKHQ�LW�ZLOO�EH�GXH�HDUOLHU���$Q\�ODWH�
UHWXUQ� LV� VXEMHFW� WR� SHQDOWLHV� VWDUW�
LQJ�DW������ 

�ŽŶƚ͛Ě͘͘͘ 

-XOLH�3HUULQ 



,I�\RX�WKLQN�WKLV�LQIRUPDWLRQ�PLJKW�EH�
XVHIXO�WR�D�IULHQG�RU�FROOHDJXH��SOHDVH�
SDVV�LW�RQ� 

'LVFODLPHU 
7KLV�QHZVOHWWHU�LV�LQWHQGHG�WR�JLYH�JHQHUDO�JXLG�
DQFH� RQO\� DQG� QR� OLDELOLW\� FDQ� EH� DFFHSWHG� IRU�
DQ\�DFWLRQ�WDNHQ�EDVHG�RQ�WKH�LQIRUPDWLRQ�JLYHQ� 

 
(GPXQG�&DUU�//3 

-XQH����� 
ZZZ�(GPXQG&DUU�FRP 

(PDLO�$GYLFH#(GPXQG&DUU�FRP 

 

7HUPLQDWLRQ�3D\PHQWV 

)URP� �WK� $SULO� ����� WKH� UXOHV� RQ�
WHUPLQDWLRQ� SD\PHQW� KDYH� EHHQ�
PDGH�FOHDUHU�IRU�SD\UROO�SURFHVVRUV���
3UHYLRXVO\�� ZH� KDG� WKH� YHU\� GDUN�
FORXG�RI�ZKHWKHU�D�SD\PHQW�LQ�OLHX�
RI� QRWLFH� VKRXOG� EH� VXEMHFW� WR�7D[�
DQG� 1,&�� � 7KH� FULWLFDO� SRLQW� ZDV�
ZKHWKHU�UHFHLYLQJ�D�SD\PHQW�LQ�OLHX�
RI�QRWLFH�ZDV�PHQWLRQHG�LQ�WKH�HP�
SOR\HH¶V� FRQWUDFW� RI� HPSOR\PHQW���
)URP� WKH� HPSOR\HUV¶� YLHZSRLQW��
WKH\� XQGHUVWDQGDEO\� ZRXOG� SUHIHU�
WR� DYRLG� WKH� DGGLWLRQDO� H[SHQVH� RI�
HPSOR\HUV� 1,� DQG� SHQVLRQ� FRQWUL�
EXWLRQV� EXW� IURP� WKH� VWDUW� RI� WKH�
FXUUHQW�WD[�\HDU�DOO�SD\PHQWV�LQ�OLHX�
RI� QRWLFH� DUH� VXEMHFW� WR� WKH� XVXDO�
GHGXFWLRQV���7KH���������OLPLW�WKDW�
FDQ� EH� SDLG� DV� D� UHGXQGDQF\� SD\�
PHQW� LV� XQFKDQJHG� EXW�ZKHQ�PDN�
LQJ� D� SD\PHQW� LW� LV�ZLVH� WR� KDYH� D�
EUHDNGRZQ� RI� KRZ� WKH� UHGXQGDQF\�
SD\�ZDV�DUULYHG�DW���2QH�RI�WKH�ILUVW�
TXHVWLRQV�DQ\�+05&�LQVSHFWRU�ZLOO�
DVN�ZKHQ�FDUU\LQJ�RXW�D�3$<(� LQ�
VSHFWLRQ� LV� ³+DYH� \RX� PDGH� DQ\�
SD\PHQWV�IUHH�IURP�7D[�DQG�1,&´" 

 

6WXGHQW�/RDQ�'HGXFWLRQV 

7KHUH� DUH� WZR� OHYHOV�ZKHQ�PDNLQJ�
VWXGHQW� ORDQ� GHGXFWLRQV�� WKHVH� DUH�

NQRZQ� DV�
3ODQ� �� DQG�
3ODQ� ��� � )RU�
3ODQ� ��� DQ\�
ERG\� HDUQLQJ�
RYHU�
���������� SHU�
PRQWK�ZLOO�EH�
VXEMHFW� WR� D�

GHGXFWLRQ� RI� ��� RQ� WKH� HDUQLQJV�
RYHU� WKLV� DPRXQW�� � )RU� 3ODQ� �� WKH�
HDUQLQJV� OLPLW� LV� ���������� EXW� WKH�
GHGXFWLRQ�UHPDLQV�DW������ 

 

1HZ�&KLOGFDUH�9RXFKHUV�6FKHPH 

$V�PHQWLRQHG�LQ�D�SUHYLRXV�SD\UROO�
QHZVOHWWHU�� WKH� *RYHUQPHQW� ZDV�
JRLQJ� WR� VFUDS� WKH� H[LVWLQJ� FKLOG�
FDUH� YRXFKHU� VHW� XS� IRU� QHZ� HQ�
WUDQWV�DQG�UHSODFH�LW�ZLWK�PRUH�RI�D�
³EDQN� DFFRXQW´� IRU� FKLOGFDUH� VDY�
LQJV�� � 7KH� QHZ� V\VWHP�ZDV� VFKHG�
XOHG� IRU� �WK� $SULO� ����� EXW� KDV�
EHHQ� SRVWSRQHG� IRU� VL[� PRQWKV��
WKHUHIRUH�IURP��WK�2FWREHU�DQ\�H[�
LVWLQJ� FKLOGFDUH� VFKHPHV� ZLOO� EH�
FORVHG�WR�QHZ�HQWUDQWV���-XVW�DQRWK�
HU� WKLQJ� IRU� HPSOR\HUV� WR� EHDU� LQ�
PLQG� 

 

3D\UROO�)HHV 

8QIRUWXQDWHO\� DQG� DW� WKH� ULVN� RI�
VRXQGLQJ� YHU\� UHSHWLWLYH�� LQ� DGGL�
WLRQ� WR� WKH� RQJRLQJ� FRVWV� RI� 57,�
DQG�$(�ZH�QRZ�KDYH�*'35���$V�LV�
RXU�QRUPDO�SUDFWLFH��ZH�UHYLHZ�RXU�
SD\UROO� IHHV� LQ� WKH� ILUVW� TXDUWHU� RI�
WKH� QHZ� WD[� \HDU� DQG� WKHVH� ZLOO�
VKRZ� D� PRGHVW� LQFUHDVH� RQ� ODVW�
\HDU� 

 

6WDII�1HZV 

*HPPD� LV� OHDYLQJ� XV� DW�
WKH� HQG� RI� -XQH�� WR� HQDEOH� KHU� WR�
WDNH�XS�D�SDUW� WLPH�UROH�WKDW�PHDQV�
VKH� FDQ� VSHQG�PRUH� WLPH�ZLWK� KHU�
\RXQJ�GDXJKWHU���*HPPD¶V�UHSODFH�

PHQW� LV� &ODLUH� &XOOXP� ZKR� ZLOO�
VWDUW�VKRUWO\� 

 

7KH�3D\UROO�7HDP 

 

 

 

 

 

 

 

 

 

 

 

 

 

-XOLH�3HUULQ 

3D\UROO�'HSDUWPHQW�0DQDJHU� 

+D\OH\�3ULQFH 

WĂŐĞ�Ϯ 

.HUU\�3RZHOO 


