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+DSS\�1HZ�7D[�<HDU� 
HYHU\RQH��� 
 
6RPH�RI�\RX�PD\�UHDOLVH�WKDW�
WKH� EL-DQQXDO� SD\UROO�
QHZVOHWWHU� LV� VOLJKWO\� HDUOLHU�
WKDQ� XVXDO�� � 7KLV� LV� EHFDXVH�
WKHUH� LV�VR�PXFK�FKDQJLQJ� LQ�
WKH� ZRUOG� RI� SD\UROO� WKDW� LW�
VHHPV� VHQVLEOH� WR� FRPPXQL�
FDWH� WKH� FKDQJHV� WR� \RX� DV�
VRRQ�DV�SRVVLEOH��� 

 
 
3HUVRQDO�$OORZDQFH�DQG� 
&KDQJHV�WR�7D[�%DQGV 
 
7KH� VWDQGDUG� SHUVRQDO� DOORZDQFH� LQFUHDVHG� IURP�
��������WR���������IURP���$SULO���7KLV�UHVXOWV�LQ�DOO�
WD[� FRGHV� WKDW� HQG� LQ� WKH� OHWWHU� /� DXWRPDWLFDOO\�
LQFUHDVLQJ� E\� ��� SRLQWV�� �$Q\� HPSOR\HH�ZKRVH� WD[�
FRGH�ZDV�����/�DW�WKH�HQG�RI�WKH�����-���WD[�\HDU��
ZRXOG�KDYH�WKHLU�FRGH�DPHQGHG�WR�����/�DXWRPDWL�
FDOO\�ZLWKRXW�QRWLILFDWLRQ�IURP�+05&���,I�D�FRGLQJ�
QRWLFH� LV� UHFHLYHG� IURP� +05&� REYLRXVO\� WKLV� LV�
RSHUDWHG�LQVWHDG���$OVR��ZKHQ�ZH�VWDUW�WKH�QHZ�\HDU��
DQ\ERG\�ZKR�ZDV�WD[HG�RQ�D�PRQWK���EDVLV�ZLOO�QRZ�
ILQG�WKHLU�FRGH�LV�RSHUDWHG�FXPXODWLYHO\� 
 
7KH�QHZ�WD[�EDQGV�WKDW�GHWHUPLQH�KRZ�PXFK�WD[�ZH�
SD\�LQ�WKH�QHZ�\HDU�DUH�DV�IROORZV�- 
 
��� ���-�������� 
��� ��������-��������� 
��� ���������DQG�RYHU 
 
,W�VKRXOG�DOVR�EH�QRWHG�WKDW�SHUVRQDO�DOORZDQFHV�DUH�
ORVW�JUDGXDOO\�ZKHUH�LQFRPH�H[FHHGV������������7KH�
DOORZDQFH� LV� ORVW� DOWRJHWKHU� ZKHQ� LQFRPH� UHDFKHV�
��������� 
 
1DWLRQDO�0LQLPXP�	�/LYLQJ�:DJH�,QFUHDVHV 
 
7KH� QHZ� UDWHV� WKDW� QHHG� WR� EH� RSHUDWHG� IURP�$SULO�
�����DUH�- 
 

$JHG����DQG�RYHU�ZDV������SK�LQFUHDVHV�WR������SK�
�XS�E\������ 
 
$JHG� EHWZHHQ� ��� DQG� ��� ZDV� ������ LQFUHDVHV� WR�
�������XS�E\������ 
 
$JHG� EHWZHHQ� ��� DQG� ��� ZDV� ������ LQFUHDVHV� WR�
�������XS�E\������ 
 
$JHG� EHWZHHQ� ��� DQG� ��� ZDV� ������ LQFUHDVHV� WR�
�������XS�E\������ 
 
$SSUHQWLFHVKLS� UDWH� ZDV� �����SK� LQFUHDVHV� WR�
�����SK��XS�E\������ 
 
2EYLRXVO\� WKHVH� UDWHV� DUH� HDVLO\� FKHFNHG� ZKHQ� DQ�
HPSOR\HH� LV� SDLG� E\� WKH� KRXU�� EXW� LW� LV� VRPHWLPHV�
RYHUORRNHG� IRU� VDODULHG� VWDII�� VR� \RX� GR� QHHG� WR�
FKHFN� WKDW�\RX�DUH�FRPSOLDQW�ZLWK� WKRVH�HPSOR\HHV�
DOVR��� 
 
$XWRPDWLF�(QUROPHQW��,QFUHDVH�WR�0LQLPXP� 
&RQWULEXWLRQV 
 
-XVW� LQ�FDVH�ZH�KDYH�QRW�KDG�HQRXJK�RI�UDWHV�JRLQJ�
XS«���-XVW�D�TXLFN�UHPLQGHU�WKH�FRQWULEXWLRQ�OHYHOV�
IRU� DXWRPDWLF� HQUROPHQW� SHQVLRQ� VFKHPHV� DOVR�
LQFUHDVH� IURP� �� $SULO�� � +RZ� PXFK� WKH\� LQFUHDVH�
GHSHQGV�RQ� WKH� DPRXQW� RI� VDODU\� WKDW� WKH� HPSOR\HU�
FKRVH�WR�SHQVLRQ���7KH�QHZ�UDWHV�DUH�- 
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&KLOG&DUH�9RXFKHUV 
 
1RZ�IRU�VRPHWKLQJ�HPSOR\HUV�GR�QRW�KDYH�WR�ZRUU\�
DERXW� DQ\PRUH�� )URP� 2FWREHU� ������ DQ\� QHZ� RU�
H[LVWLQJ�HPSOR\HHV�ZKR�ZDQW�WR�DSSO\�IRU�FKLOGFDUH�
YRXFKHUV�VKRXOG�EH�GLUHFWHG�WR�ZZZ�JRY�XN�JHW-WD[-
IUHH-FKLOGFDUH�� � 7KLV� ZLOO� JXLGH� \RXU� HPSOR\HHV�
WKURXJK� WKHLU� HOLJLELOLW\� WR� WKH� VFKHPH�� DQG� WKH�EHVW�
RSWLRQV� DYDLODEOH� WR� WKHP�� � 2QFH� VXFFHVVIXO�� WKH\�
ZLOO�KDYH�DFFHVV�WR�DQ�RQOLQH�DFFRXQW�WR�HQDEOH�WKHP�
WR� GHDO� ZLWK� WKH� GD\� WR� GD\� GHDOLQJV� RI� FKLOGFDUH�
UHTXLUHPHQWV�� �(PSOR\HHV�ZLOO�QHHG� WR�FRQILUP�WKDW�
WKH\�DUH�HOLJLEOH�IRU�WKH�VFKHPH�HYHU\�WKUHH�PRQWKV���
7KLV�PHDQV�WKDW� LQ�DOO�QHZ�FDVHV��DQ�HPSOR\HU�GRHV�
QRW� VKRZ� FKLOGFDUH� YRXFKHUV� RQ� DQ� HPSOR\HH¶V�
SD\VOLS� DV� D� GHGXFWLRQ� EHIRUH� 7D[� DQG� 1DWLRQDO�
,QVXUDQFH�� � ([LVWLQJ� HPSOR\HHV� LQ� WKH� ³ROG� VW\OH´�
FKLOGFDUH�VFKHPH�DUH�XQFKDQJHG� 
 
(PSOR\PHQW�$OORZDQFH 
 
6LQFH� LWV� LQWURGXFWLRQ� LQ� ����-���� PRVW� HPSOR\HUV�
FDQ� FODLP� XS� WR� �������� DJDLQVW� WKHLU� (PSOR\HUV�
1DWLRQDO� ,QVXUDQFH� OLDELOLW\� GXULQJ� ����-���� �7KHUH�
DUH� D� IHZ� H[HPSWLRQV� WR� WKLV�� RQH� GLUHFWRU� SD\UROOV�
FDQQRW� FODLP� WKH� DOORZDQFH�� HPSOR\HUV� WKDW� DUH�
³OLQNHG´� WR� DQRWKHU� FRPSDQ\� PD\� QRW� EH� HOLJLEOH���
-XVW� D� KHDGV� XS�� IURP� $SULO� ������ FRPSDQLHV� ZLOO�
RQO\�EH� DEOH� WR� FODLP� WKH� HPSOR\PHQW� DOORZDQFH� LI�
WKHLU�HPSOR\HU¶V�1,&�ELOO�ZDV�EHORZ����������LQ�WKH�
SUHYLRXV�WD[�\HDU� 
 
6WXGHQW�/RDQV 
 
)URP�$SULO�������WKHUH�LV�D�QHZ�FDWHJRU\�RI�VWXGHQW�
ORDQ�GHGXFWLRQV�WKDW�FDQ�JR�WKURXJK�WKH�SD\UROO�� � ,Q�
WKH�SUHYLRXV�WD[�\HDU�WKHUH�ZHUH�WZR�FDWHJRULHV��3ODQ�
��DQG�3ODQ����7KHVH�DUH�QRZ�MRLQHG�E\�3RVWJUDGXDWH�
6WXGHQW�/RDQV���7KH�LQFRPH�OHYHO�IRU�UHSD\PHQW�DQG�
SHUFHQWDJH�RI�GHGXFWLRQ�DUH�DV�IROORZV�- 
 

3ODQ���   ������� �� 
3ODQ��   ������� �� 
3RVWJUDGXDWH�/RDQV ������� �� 
 
,W�LV�SRVVLEOH�WKDW�\RX�FRXOG�KDYH�DQ�HPSOR\HH�WKDW��
PD\�EH�OLDEOH�WR�UHSD\�HLWKHU�D�3ODQ���RU�3ODQ���ORDQ�
DW�WKH�VDPH�WLPH�DV�D�3RVWJUDGXDWH�/RDQ�UHVXOWLQJ�LQ�
D� GHGXFWLRQ� RI� ���� RI� DQ\� PRQLHV� RYHU� WKH�
WKUHVKROGV�� 

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

+D\OH\�3ULQFH 

WĂŐĞ�Ϯ 

.HUU\�3RZHOO &ODLUH�&XOOXP 

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

 
(GPXQG�&DUU�//3 

$SULO����� 
ZZZ�(GPXQG&DUU�FRP 

(PDLO�$GYLFH#(GPXQG&DUU�FRP 


