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)XUORXJK�
&ODLPV 

:H�ZRXOG� OLNH�
WR� DGYLVH� DOO�
FOLHQWV� ZKR�
KDYH� WKHLU�
SD\UROO� KDQGOHG�
E\� XV� WKDW� ZH�

DUH� ZRUNLQJ� RQ� RXU� V\VWHPV� LQ�
RUGHU� WR� EH� UHDG\� IRU� WKH� +05&�
SRUWDO� ODXQFK� RQ� ��� $SULO�� 7KH�
WLPLQJ� RI� IXUORXJK� UHSD\PHQWV� LV��
KRZHYHU�� XQFHUWDLQ�DV�+05&�ZLOO�
EH�LQXQGDWHG�ZLWK�FODLPV��:H�KDYH�
EHHQ�DVNHG�E\�D�QXPEHU�RI�FOLHQWV�
IRU� DQ� LQGLFDWLRQ� RI� RXU� FRVWV� IRU�
KDQGOLQJ�WKHVH��$W�WKH�SUHVHQW�WLPH��
EDVHG� RQ� RXU� HVWLPDWH� RI� WKH� WLPH�
QHHGHG� WR� PDNH� FKDQJHV� WR� WKH�
SURFHVVLQJ� RI� WKH� SD\UROO�� WKHQ�
FDOFXODWH�	�VXEPLW�HDFK�FODLP��ZH�
IHHO�WKDW�D�UHDVRQDEOH�IHH�ZRXOG�EH�
���� WR� ���� SHU� HPSOR\HH��
7KHUHIRUH� IRU� �� HPSOR\HHV� LQ�
IXUORXJK�RXU�FKDUJH�ZRXOG�EH�����
WR� ����� IRU� HDFK� PRQWKO\� FODLP�
SOXV� 9$7�� 7KLV� IHH� ZRXOG� EH�
DGGHG� WR�RXU�TXDUWHUO\�ELOO��:KLOVW�
LW� LV� YHU\� GLIILFXOW� DW� WKH� PRPHQW�
IRU� XV� WR� DFFXUDWHO\� DVVHVV� WKH�
SURFHVVLQJ� WLPH� ZH� IHOW� FOLHQWV�
ZRXOG� DSSUHFLDWH� VRPH� JXLGDQFH�
RQ�FRVWV�QRZ� 

7KH� IROORZLQJ� LQIRUPDWLRQ� LV�
UHTXLUHG�E\�+05&�LQ�RUGHU�WR�GHDO�
ZLWK�WKH�FODLP� 

�� 7KH� EDQN� DFFRXQW� QXPEHU� DQG�
VRUW� FRGH� IRU� +05&� WR� XVH�
ZKHQ�WKH\�SD\�WKH�FODLP 

�� 7KH�QDPH�DQG�SKRQH�QXPEHU�RI�
WKH� SHUVRQ� LQ� \RXU�EXVLQHVV� IRU�
+05&� WR� FDOO� ZLWK� DQ\�
TXHVWLRQV� �WKLV�ZLOO� EH�(GPXQG�
&DUU� XQOHVV� ZH� DUH� LQVWUXFWHG�
RWKHUZLVH� 

�� <RXU� 6HOI-$VVHVVPHQW� 875�
�8QLTXH� 7D[� 5HIHUHQFH���
&RPSDQ\� 875� RU� &51�
�&RPSDQ\� 5HJLVWUDWLRQ�
1XPEHU�� �ZH� DOUHDG\� KDYH� WKLV�
LQIRUPDWLRQ�� 

�� 7KH� QDPH�� HPSOR\HH� QXPEHU�
DQG�1DWLRQDO� ,QVXUDQFH�QXPEHU�
IRU� HDFK� RI� \RXU� IXUORXJKHG�
HPSOR\HHV� �ZH� DOUHDG\� KDYH�
WKLV�LQIRUPDWLRQ� 

�� 7KH�WRWDO�DPRXQW�EHLQJ�FODLPHG�
IRU� DOO� HPSOR\HHV� DQG� WKH� WRWDO�
IXUORXJK� SHULRG� �ZH� ZLOO�
FDOFXODWH�WKLV� 

:H� DOUHDG\� KROG� EDQN� GHWDLOV� IRU�
VRPH�FOLHQWV�EXW�IRU�WKRVH�ZKHUH�LW�
LV� VWLOO� UHTXLUHG� RU� ZH� QHHG� RWKHU�
LQIRUPDWLRQ� \RX� ZLOO� UHFHLYH� DQ�
HPDLO� IURP�&KULVWLQH�&KLOG�ZKR� LV�
VHWWLQJ�XS�WKH�FOLHQW�+05&�SRUWDO��
,I�\RX�ZLVK�WR�FRQWDFW�&KULVWLQH�KHU�
HPDLO�LV�FFKLOG#HGPXQGFDUU�FRP� 

)RU� FOLHQWV� ZKR� KDQGOH� WKHLU� RZQ�
SD\UROO� \RX� QHHG� WR� KDYH� DQ�
+05&� 3$<(� RQOLQH� VHUYLFHV�
DFFRXQW�LQ�SODFH�LQ�RUGHU�WR�VXEPLW�
\RXU�FODLPV��6LJQLILFDQW�GHOD\V�DUH�
H[SHFWHG� ZKHUH� RUJDQLVDWLRQV� DUH�
QRW�DOUHDG\�UHJLVWHUHG�IRU�+05&¶V�
3$<(� RQOLQH� VHUYLFHV�� ,I� \RX�
UHTXLUH� DVVLVWDQFH� WKHQ� SOHDVH�
FRQWDFW� &KULVWLQH� &KLOG�� HPDLO� DV�

DERYH� RU� 0DOYLQ� )XOOHU�
PIXOOHU#HGPXQGFDUU�FRP 

+ROLGD\�3D\ 

7KHUH�KDV�EHHQ�PXFK�FRPPHQW�RQ�
WKH� FDOFXODWLRQ� RI� KROLGD\� SD\�
ZLWKLQ� WKH� IXUORXJK� FODLP�� 2XU�
JXLGDQFH�LV�DV�IROORZV�- 

�� ,I� HPSOR\HH� SD\� KDV� EHHQ�
UHGXFHG� WR� ����	� KROLGD\� SD\�
LV� LQFOXGHG� LQ� WKLV� ILJXUH� WKHQ�
WKLV� ZLOO� DOVR� EH� SDLG� DW� WKH�
VDPH� UDWH� RI� ����� ,Q� RWKHU�
ZRUGV� WKH� FDOFXODWLRQ� RI� JURVV�
SD\� IRU� WKH� HPSOR\HH� ZLOO�
VLPSO\�EH�����RI�QRUPDO�JURVV�
	� WKH� IXUORXJK� FODLP� ZLOO� EH�
SUHSDUHG�DFFRUGLQJO\��VXEMHFW�WR�
WKH�������OLPLW� 

�� ,I� WKH� IXUORXJKHG� HPSOR\HH�
UHFHLYHV� ����� E\� ZD\� RI� WKH�
HPSOR\HU� WRSSLQJ� XS� SD\� WKHQ�
WKH�IXUORXJK�FODLP�ZLOO�EH�����
RI� WKDW� ILJXUH� �VXEMHFW� WR� WKH�
������OLPLW� 

�� 6RPH� FOLHQWV�PD\�ZLVK� WR� WUHDW�
KROLGD\� SD\� GLIIHUHQWO\� H�J�� E\�
SD\LQJ��������,I�WKLV�LV�WKH�FDVH�
WKHQ� ZH� ZLOO� QHHG� FOLHQW�
LQVWUXFWLRQV� DQG� � SUHIHUDEO\�
WKHLU�FDOFXODWLRQV� 

,Q� DOO� FDVHV� FOLHQWV� QHHG� WR� GHFLGH�
RQ�KRZ�PXFK�KROLGD\�ZLOO�EH�XVHG�
XS� PRQWK� E\� PRQWK� GXULQJ�
IXUORXJK�� 0DQ\� EXVLQHVV� RZQHUV�
ZLOO�DVN�WKHLU�VWDII�WR�WDNH�KROLGD\V�
SUR�UDWD���,Q�RWKHU�ZRUGV�LI�WKHUH�LV�
D� �� PRQWK� IXUORXJK� SHULRG� LQ� WKH�
KROLGD\� \HDU� WKHQ� XSRQ� UHWXUQ� WR�
ZRUN�VWDII�ZLOO��KDYH��������RI��WKHLU� 

-XOLH�3HUULQ 

3D\UROO�0DQDJHU 

�ŽŶƚ͛Ě͘͘͘ ,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�
JXLGDQFH�RQO\� DQG�QR� OLDELOLW\� FDQ�EH� DF�
FHSWHG� IRU� DQ\� DFWLRQ� WDNHQ� EDVHG� RQ� WKH�
LQIRUPDWLRQ�JLYHQ� 

 
(GPXQG�&DUU�//3 

ZZZ�(GPXQG&DUU�FRP 
(PDLO�$GYLFH#(GPXQG&DUU�FRP 

KROLGD\V� OHIW� WR� WDNH�� DOWHUQDWLYHO\�
KROLGD\V�FDQ�EH�DFFXPXODWHG�IRU�WKH�
UHWXUQ� WR� ZRUN�� 6RPH� FOLHQWV� KDYH�
DGYLVHG� XV� WKDW� WKH\� ZLOO� RSW� IRU� ��
DERYH� 	� WKHQ� GHDO� ZLWK� HPSOR\HH�
KROLGD\V� RQ� WKHLU� UHWXUQ� EXW� LW� PD\�
EH� VHQVLEOH� WR� DJUHH� WKH� SRVLWLRQ�
ZLWK�VWDII�IURP�WKH�VWDUW� 

,I� FOLHQWV� DUH� LQ� DQ\� ZD\� XQVXUH� RI�
WKHLU� SRVLWLRQ� LW� ZRXOG� EH� ZLVH� WR�
VHHN� DGYLFH� IURP� DQ� HPSOR\PHQW�
ODZ\HU�RU�+5�VSHFLDOLVW� 

(PSOR\PHQW� $OORZDQFH� �0D[�
������IRU�WKLV�WD[�\HDU� 

7KLV� FDQ� EH� FODLPHG� E\� PDQ\�
FOLHQWV�� DOWKRXJK� ODUJHU� EXVLQHVVHV�
GR� QRW� TXDOLI\�� 8QIRUWXQDWHO\� WKHUH�
LV� D� SRVVLEOH� UHGXFWLRQ� LQ� WKH�
DOORZDQFH�GXH�WR�³6WDWH�$LG´��ZKLFK�
ZDV� RULJLQDOO\� DQ�(8�PDWWHU�� � 6WDWH�
$LG� LQFRUSRUDWHV� FHUWDLQ� *RYHUQ�
PHQW� JUDQWV�	� SRVVLEO\� 5�	�'� WD[�
FUHGLWV�� :H� GR� QRW� EHOLHYH� PDQ\�
FOLHQWV�ZLOO�EH�DIIHFWHG�E\�WKLV�	�DUH�
WKHUHIRUH� FODLPLQJ� WKH� (PSOR\PHQW�
$OORZDQFH� LQ� IXOO� IRU� DOO� WKRVH� WKDW�
TXDOLI\�� ,W� LV� H[WUHPHO\� GLIILFXOW� DW�
WKH� PRPHQW� IRU� XV� WR� GHWHUPLQH�
ZKHWKHU� D� FOLHQW� ZLOO� IDFH� D�
FODZEDFN� EXW�� EHDULQJ� LQ� PLQG� WKH�
FXUUHQW� FLUFXPVWDQFHV�� ZH� KDYH�
WDNHQ� WKLV� SUDJPDWLF� YLHZ� 	� KRSH�
FOLHQWV�XQGHUVWDQG�WKDW�DSSURDFK� 

 

 

2WKHU�3RLQWV 

'LUHFW� (DUQLQJ� $WWDFKPHQWV�
�'($� 

7KH�':3�KDYH�DGYLVHG�WKDW�DOO�GHEW�
PDQDJHPHQW�FROOHFWLRQ�LQ�UHODWLRQ�WR�
RYHUSD\PHQWV�RI�EHQHILWV��WD[�FUHGLWV�
DQG� VRFLDO� IXQGV� KDYH� EHHQ�
VXVSHQGHG� IRU� D� WHPSRUDU\� SHULRG��
2XU� SD\UROO� GHSDUWPHQW� ZLOO�
WKHUHIRUH� VXVSHQG� '($V� LVVXHG� E\�
WKH�':3�DQG�WKHQ�UHVWDUW�WKHP�ODWHU� 

&KDQJH� RI� FXW-RII� GDWH� WR� ���
0DUFK 

1HZ� JXLGDQFH� SXEOLVKHG� \HVWHUGD\�
KDV� FRQILUPHG� WKH� HOLJLELOLW\� GDWH�
KDV�EHHQ�H[WHQGHG�WR����0DUFK������
–� WKH� GD\� EHIRUH� WKH� VFKHPH� ZDV�
DQQRXQFHG��(PSOR\HUV�FDQ�FODLP�IRU�
IXUORXJKHG� HPSOR\HHV� WKDW� ZHUH�
HPSOR\HG� 	� RQ� WKHLU� SD\UROO� RQ� RU�
EHIRUH� ���0DUFK� ������ 7KLV�PHDQV�
WKDW� WKH� HPSOR\HH� PXVW� KDYH� EHHQ�
QRWLILHG� WR� +05&� WKURXJK� DQ� 57,�
VXEPLVVLRQ� QRWLI\LQJ� SD\PHQW� LQ�
UHVSHFW� RI� WKDW� HPSOR\HH� RQ� RU�
EHIRUH����0DUFK������ 

3DFH�RI�FKDQJH 

7KHUH� DUH� FKDQJHV� WDNLQJ� SODFH� RQ�
WKH� IXUORXJKLQJ� LVVXH� GDLO\�� DOPRVW�
KRXUO\��%\�WKH�WLPH�\RX�UHFHLYH�WKLV�
QHZVOHWWHU� WKHUH� ZLOO� KDYH� EHHQ�
IXUWKHU� XSGDWHV� IURP� WKH� *RYHUQ�
PHQW�� :H� ZLOO� WU\� WR� NHHS� \RX� DOO�
LQIRUPHG�RQ�PDWWHUV�RI�VLJQLILFDQFH�� 
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