
0\�'HDU�&OLHQWV� 

2QFH�DJDLQ��LW¶V�WLPH�WR�VWDUW�JHWWLQJ�UHDG\�IRU�DQRWKHU�7D[�6HDVRQ��7KH�ODVW�FRXSOH�RI�
\HDUV�KDYH�EHHQ�WRXJK�RQ�PDQ\�RI�XV��1RW�MXVW�RQ�7D[�,VVXHV�EXW�ZLWK�&RYLG�����%HLQJ�LQ�
SUDFWLFH�LQ�$UL]RQD�VLQFH�������PDQ\�RI�RXU�FOLHQWV��ZKR�KDYH�EHFRPH�JRRG�IULHQGV��KDYH�
SDVVHG�DZD\�LQ������DQG������DQG�ZH�ZLOO�PLVV�WKHP�GHDUO\� 

7KH�HQFORVHG�7D[�/HWWHU�KDV�PXFK�LQIRUPDWLRQ�RQ�WD[�GHGXFWLRQV�DQG�FKDQJHV�LQ�������
3OHDVH�UHDG�LW��\RX�PLJKW�ILQG�GHGXFWLRQV�\RX�FDQ�WDNH�WKDW�\RX�DUH�XQDZDUH�RI� 

:H�DUH�VWLOO�UHTXHVWLQJ�WKDW�WKRVH�ZKR�FDQ�GURS�RII��HPDLO��RU�PDLO�\RXU�GRFXPHQWV�GR�VR�
DV�WKH�QHZ�&RYLG�VWUDLQV�DUH�VWLOO�TXLWH�DFWLYH�LQ�WKLV�6WDWH��,I�\RX�ZLVK�WR�PHHW�ZLWK�PH��
SOHDVH�FDOO�DW����-���-�����DQG�PDNH�DQ�DSSRLQWPHQW���:H�ZLOO�VWLOO�EH�GLVLQIHFWLQJ�DQG�
FOHDQLQJ�EHWZHHQ�DSSRLQWPHQWV�WR�PLQLPL]H�SRVVLEOH�FRQWDPLQDWLRQ�WR�RXU�FOLHQWV� 
 
:H�DVN�WKDW�\RX�FRPH�WR�WKH�IURQW�RIILFH�VR�ZH�FDQ�PDNH�VXUH�\RXU�DGGUHVV��HPDLO��DQG�
SKRQH�QXPEHU�DUH�FXUUHQW��:H�FDQ�DOVR�VFDQ�\RXU�UHFHQW�\HDU�GRFXPHQWV�LQWR�\RXU�WD[�
IROGHU�WR�JLYH�PH�PRUH�WLPH�WR�LQSXW�DQG�GLVFXVV�\RXU�WD[�UHVXOWV�ZLWK�\RX� 

0DNH�VXUH�\RX�KDYH�WKH�DPRXQWV�\RX�UHFHLYHG�LQ�VWLPXOXV�SD\PHQWV�LQ������DQG������
ZLWK�\RX��7KH�,56�LV�VHQGLQJ�D�IRUP�VKRZLQJ�HYHU\RQH�ZKDW�6WLPXOXV�FKHFNV�ZHUH� 
UHFHLYHG�LQ������� 

3OHDVH�KDYH�WKRVH�SD\PHQWV�LGHQWLILHG�LI�\RX�UHFHLYHG�$GYDQFHG�&KLOG�7D[�FUHGLW�SD\�
PHQWV�ODVW�\HDU��<RX�VKRXOG�UHFHLYH�D�OHWWHU������IURP�WKH�,56����8QHPSOR\PHQW�ZDV�WD[�
DEOH�LQ�������VR�ZH�QHHG�WKH������RU�OHWWHU�VKRZLQJ�\RXU�EHQHILW��$Q\�QHZ� 
GHSHQGHQWV�RQ�WKLV�\HDU¶V�UHWXUQ�ZLOO�QHHG�D�IXOO�QDPH��GDWH�RI�ELUWK��DQG�VRFLDO�VHFXULW\�
QXPEHU� 

,I�\RX�GR�QRW�LWHPL]H��PDNH�VXUH�\RX�KDYH�DQ\�FRQWULEXWLRQV�\RX�JDYH�WR�FKXUFKHV�RU�
FKDULWLHV�LQ�������,I�\RX�JDYH�WR�DQ\�6WDWH�TXDOLILHG�FKDULWLHV��SOHDVH�KDYH�WKH�QDPH�DQG�
DGGUHVV�RI�WKH�RUJDQL]DWLRQ�ZLWK�\RX�LI�SRVVLEOH� 

3OHDVH�PDNH�VXUH�\RX�KDYH�\RXU�WRWDO�PLOHDJH�DQG�EXVLQHVV�PLOHV�GULYHQ�IRU�WKH�\HDU�IRU�
RXU�VPDOO�EXVLQHVVHV��,56�LV�WKUHDWHQLQJ�WR�FRPH�GRZQ�KDUG�RQ�VPDOO�EXVLQHVVHV�ZLWK�
PLOHDJH�DQG�QR�GRFXPHQWDWLRQ� 

$OVR��LI�\RX�KDYH�PHDOV�ZLWK�FOLHQWV�LQ�D�VLW-GRZQ�UHVWDXUDQW�RU�SURVSHFWLYH�FOLHQWV��\RX�
QHHG�WR�VHSDUDWH�WKHVH�H[SHQVHV�IURP�RWKHU�IRRG�RU�PHDO�GHGXFWLRQV��7KLV�LV�D�QHZ�
FKDQJH�IRU������� 

:H�KRSH�\RX�KDYH�KDG�D�ZRQGHUIXO�&KULVWPDV�VHDVRQ�DQG�KDYH�EHHQ�VDIH�DQG�ZHOO� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX��3OHDVH�FDOO�DQG�VHW�XS�DQ�DSSRLQWPHQW�DV�VRRQ�DV�
\RX�KDYH�DOO�\RXU�GRFXPHQWV�� 

 
7KDQN�\RX�IRU�DOORZLQJ�XV�WR�FRQWLQXH�WR�VHUYH�\RX� 

 

 
 
'DYLG�+��+RUQLQJ 



7KH�WD[�ODZV�FRQWLQXH�WR�SURYLGH�RSSRUWXQLWLHV�IRU�WKH�ZLVH�DQG�WUDSV�IRU�WKH�XQZDU\�� 
2IWHQ��WD[�VDYLQJV�FDQ�EH�DFKLHYHG�E\�WDNLQJ�DFWLRQ�EHIRUH�WKH�\HDU-HQG��7KH�LQIRUPDWLRQ�

DQG��VWUDWHJLHV�GLVFXVVHG�KHUHLQ�PD\�RU�PD\�QRW�EH�DSSURSULDWH�IRU�\RXU�VLWXDWLRQ�� 
5HPHPEHU�WR�FRQVXOW�ZLWK�\RXU�WD[�SURIHVVLRQDO�EHIRUH�LPSOHPHQWLQJ�WKHP�� 

-Ϯ- 

 
 
7KH�$PHULFDQ�5HVFXH�3ODQ�$FW�RI�
������$53$��LV�D������WULOOLRQ� 
HFRQRPLF�VWLPXOXV�SDFNDJH�SDVVHG�
E\�&RQJUHVV�DQG�HQDFWHG�LQWR�ODZ�
E\�3UHVLGHQW�-RH�%LGHQ�RQ�0DUFK�
����������ZLWK�WKH�JRDO��WR�VSHHG�
XS�WKH�8QLWHG�6WDWHV¶�UHFRYHU\�IURP�
WKH�HFRQRPLF�DQG�KHDOWK�HIIHFWV�RI�
WKH�&29,'-���SDQGHPLF�DQG�WKH�
RQJRLQJ�UHFHVVLRQ��)LUVW�SURSRVHG�
RQ�-DQXDU\�����������WKH�SDFNDJH�
EXLOGV�XSRQ�PDQ\�RI�WKH�PHDVXUHV�
LQ�WKH������&$5(6�$FW��DV�ZHOO�DV�
WKH������&RQVROLGDWHG� 
$SSURSULDWLRQV�$FW� 

5HFRYHU\�UHEDWH�FUHGLW��(,3��
VWLPXOXV�FKHFNV��� 
$53$�SURYLGHG�D�WKLUG�URXQG�RI�
QRQWD[DEOH�VWLPXOXV�FKHFNV�WKDW�
ZHUH�SDLG�GLUHFWO\�WR�LQGLYLGXDOV��
7KH�SD\PHQWV�ZHUH�VWUXFWXUHG�DV� 
UHIXQGDEOH�WD[�FUHGLWV�DJDLQVW������
WD[HV�GXH�LQ������EXW�ZHUH�SDLG�
RXW�LQ������ 

7KH�PD[LPXP�SD\PHQWV�ZHUH�
�������SHU�HOLJLEOH�LQGLYLGXDO�
��������IRU�PDUULHG�MRLQW�ILOHUV��DQG�
�������IRU�HDFK�GHSHQGHQW�� 
LQFOXGLQJ�ROGHU�FKLOGUHQ�DQG�DGXOW�
GHSHQGHQWV��7KLV�FKDQJH�LV� 
GLIIHUHQW�WKDQ�WKH�ILUVW�WZR�VWLPXOXV�
SD\PHQWV�ZKLFK�RQO\�LQFOXGHG� 
SD\PHQWV�IRU�GHSHQGHQWV�ZKR�
ZHUH�XQGHU�WKH�DJH�RI�����7KH� 
SD\PHQW�SKDVHV�RXW�SURSRUWLRQDOO\�
EHWZHHQ���������DQG���������$*,�
IRU�VLQJOH�ILOHUV�����������DQG�
���������IRU�KHDG�RI�KRXVHKROG�
ILOHUV��DQG����������DQG����������
IRU�PDUULHG�MRLQW�ILOHUV� 

(OLJLELOLW\�IRU�WKH�(FRQRPLF�,PSDFW�
3D\PHQWV��(,3����ZDV�EDVHG�RQ�
LQIRUPDWLRQ�IURP������LQFRPH�WD[�
UHWXUQV��RU������UHWXUQV��LI������
UHWXUQV�ZHUH�QRW�ILOHG�ZKHQ�WKH�
DGYDQFHG�FUHGLW�ZDV�LQLWLDOO\�LVVXHG��
)RU�KRXVHKROGV�ZKRVH�SD\PHQW�
ZDV�EDVHG�RQ������LQFRPH�GDWD��
DQG�ZKR�ZRXOG�EH�HOLJLEOH�WR� 
UHFHLYH�D�ODUJHU�SD\PHQW�EDVHG�RQ�

�����GDWD��WKH�,56�ZDV�GLUHFWHG�WR�
LVVXH�D�VXSSOHPHQWDU\�SD\PHQW� 

&KLOG�WD[�FUHGLW�� 
7KH�GHILQLWLRQ�RI�TXDOLI\LQJ�FKLOGUHQ�
FKDQJHG�IRU������E\�LQFOXGLQJ�DOO�
FKLOGUHQ�ZKR�KDYH�QRW�UHDFKHG�DJH�
����7KH�FKLOG�WD[�FUHGLW��&7&��LV�
LQFUHDVHG�WR��������SHU�FKLOG�
��������IRU� 
FKLOGUHQ�XQGHU�DJH�VL[���EXW�WKH�
LQFUHDVH�LV�VXEMHFW�WR�PRGLILHG�$*,�
SKDVH�RXW�UXOHV��0RVW�QRWDEO\��WKH�
FUHGLW�LV�UHIXQGDEOH��DQG�WKH�,56�
EHJDQ�PDNLQJ�SHULRGLF�DGYDQFH�
SD\PHQWV�LQ�-XO\�WRWDOLQJ�����RI�
ZKDW�WKH�,56�HVWLPDWHV�WR�EH�WKH�
WRWDO�RI�\RXU�FUHGLW��7KH�DGYDQFH�
SD\PHQW�ZLOO�FRQWLQXH�WKURXJK� 
'HFHPEHU��7KH�,56�ZLOO�XVH�WKH�
LQIRUPDWLRQ�IURP�WKH������WD[� 
UHWXUQ��RU�WKH������UHWXUQ�LI�WKH�
�����KDG�QRW�EHHQ�ILOHG��WR� 
GHWHUPLQH�WKH�DPRXQW�RI�WKH�DG�
YDQFH�SD\PHQW�� 

,I�\RX�UHFHLYH�DGYDQFH�&7&� 
SD\PHQWV�WKDW�DUH�PRUH�WKDQ�WKH�
FUHGLW�DOORZDEOH�WR�\RX�IRU�������
\RX�PLJKW���KDYH�WR�UHSD\�WKH� 
H[FHVV�DPRXQWV��7KLV�LV�DFKLHYHG�
E\�LQFUHDVLQJ�WKH�WD[�OLDELOLW\�RQ�
\RXU������UHWXUQ��DQG� 
FRQVHTXHQWO\�UHGXFLQJ�\RXU� 
SRWHQWLDO�UHIXQG� 

1RWH��,56�VD\V�WKDW�LW�ZLOO�VHQG�
/HWWHU������LQ�-DQXDU\������WR� 
SURYLGH�WKH�WRWDO�DPRXQW�RI� 
DGYDQFH�&7&�SD\PHQWV�WKDW�ZHUH�
GLVEXUVHG�WR�WD[SD\HUV�GXULQJ�
������,Q�DGGLWLRQ��LI�\RX�UHFHLYHG�
DQ (FRQRPLF�,PSDFW�3D\PHQW�
�GLVFXVVHG�DERYH���\RX�VKRXOG� 
UHFHLYH�1RWLFH�����-&��7KLV�QRWLFH�
SURYLGHV�LQIRUPDWLRQ�DERXW�WKH�
DPRXQW�RI�WKH�SD\PHQW��KRZ�WKH�
SD\PHQW�ZDV�PDGH��DQG�KRZ�WR�
UHSRUW�DQ\�SD\PHQW�WKDW�ZDV�QRW�
UHFHLYHG��3OHDVH�UHPHPEHU�WR� 
LQFOXGH�WKLV�LQIRUPDWLRQ�ZLWK�\RXU�
RWKHU�WD[�GRFXPHQWV�IRU�\RXU�WD[�
DSSRLQWPHQW�� 

:KDW�UHPDLQHG�WKH�VDPH�IRU�������

LV�WKH�UHTXLUHPHQW�WKDW�WR�FODLP�WKH�
&7&��\RX�PXVW�LQFOXGH�HDFK� 
TXDOLI\LQJ�FKLOG¶V�QDPH�DQG�VRFLDO�
VHFXULW\�QXPEHU��661��RQ�\RXU�WD[�
UHWXUQ��DQG�WKDW�WKRVH�661V�PXVW�
KDYH�EHHQ�LVVXHG�EHIRUH�WKH�GXH�
GDWH�RI�\RXU�UHWXUQ��LQFOXGLQJ� 
H[WHQVLRQV��,I�D�TXDOLI\LQJ�FKLOG�
GRHVQ¶W�KDYH�DQ�661��\RX�ZLOO�EH�
DEOH�WR�FODLP�WKH������RWKHU� 
GHSHQGHQW�FUHGLW�IRU�WKDW�FKLOG� 
XVLQJ�DQ�LQGLYLGXDO�WD[SD\HU� 
LGHQWLILFDWLRQ�QXPEHU��,7,1��RU�
DGRSWLRQ�WD[SD\HU�LGHQWLILFDWLRQ�
QXPEHU��$7,1�� 

(DUQHG�LQFRPH�FUHGLW�� 
7KH�HDUQHG�LQFRPH�FUHGLW��(,&��KDV�
EHHQ�PRGLILHG�IRU�������)LUVW��WKH�
FUHGLW�LV�LQFUHDVHG�IRU�WD[SD\HUV�
ZLWK�QR�TXDOLI\LQJ�FKLOGUHQ�DQG�DJH�
UHVWULFWLRQV�IRU�WKRVH�WD[SD\HUV�DUH�
UHOD[HG��3ULRU�WR�$53$��HOLJLEOH� 
WD[SD\HUV�PXVW�KDYH�UHDFKHG�DJH�
���DQG�EH�QR�ROGHU�WKDQ�DJH�����
7KH�QHZ�UXOHV�DOORZ�WD[SD\HUV�ZLWK�
QR�FKLOGUHQ�ZKR�KDYH�UHDFKHG�DJH�
���WR�TXDOLI\�IRU�WKH�FUHGLW��7KHUH�LV�
QR�XSSHU�DJH�OLPLW��6WXGHQWV��RWKHU�
WKDQ�³TXDOLILHG�IRVWHU�\RXWKV´�RU�
³TXDOLILHG�KRPHOHVV�\RXWKV´��PXVW�
EH�DW�OHDVW����\HDUV�ROG��4XDOLILHG�
IRVWHU�\RXWKV�DQG�TXDOLILHG� 
KRPHOHVV�\RXWKV�PXVW�EH�DW�OHDVW�
��� 

7KHUH�DUH�D�IHZ�FKDQJHV�WR� 
FODLPLQJ�WKH�(,&�WKDW�DUH�QRZ� 
SHUPDQHQW��(IIHFWLYH�IRU�WD[�\HDUV�
EHJLQQLQJ�DIWHU�������LI�\RX�KDYH�
TXDOLI\LQJ�FKLOGUHQ��EXW�FDQQRW� 
SURYLGH�SURSHU�LGHQWLILFDWLRQ��661��
HWF����\RX¶UH�VWLOO�HOLJLEOH�IRU�WKH�(,&�
WKDW�DSSOLHV�IRU�LQGLYLGXDOV�WKDW�
KDYH�QR�TXDOLI\LQJ�FKLOGUHQ��$IWHU�
������WKH�DPRXQW�RI�LQYHVWPHQW�
LQFRPH�WKDW�D�WD[SD\HU�FDQ�KDYH�
DQG�VWLOO�HDUQ�WKH�FUHGLW�LV�LQFUHDVHG�
DQG�VHSDUDWHG�PDUULHG�FRXSOHV�DUH�
QR�ORQJHU�UHTXLUHG�WR�ILOH�D�MRLQW�
UHWXUQ�WR�FODLP�WKH�FUHGLW�� 

&KLOG�DQG�GHSHQGHQW�FDUH� 
FUHGLW�� 
1HZ�LQ������LV�WKDW�WKH�FUHGLW�LV�
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UHIXQGDEOH��$OVR��WKH�DPRXQW�RI�
TXDOLI\LQJ�H[SHQVHV� 
WDNHQ�LQWR�DFFRXQW�IRU�WKH�FUHGLW�LV�
LQFUHDVHG�IURP��������WR��������LI�
WKHUH�LV�RQH�TXDOLI\LQJ�FDUH� 
UHFLSLHQW�DQG�IURP��������WR�
��������LI�WKHUH�DUH�WZR�RU�PRUH��
7KH�PD[LPXP�SHUFHQWDJH�RI� 
TXDOLI\LQJ�H[SHQVHV�IRU�ZKLFK�FUHGLW�
LV�DOORZHG�LV�DOVR�LQFUHDVHG�WR������
XS�IURP����� 

,I�\RX�SDUWLFLSDWH�LQ�\RXU�HPSOR\HU�
SURYLGHG�GHSHQGHQW�FDUH�DVVLVWDQFH�
SURJUDP��WKH�DPRXQW�\RX�DUH� 
DOORZHG�WR�H[FOXGH�IURP�LQFRPH�
UHGXFHV�WKH�DPRXQW�RI�H[SHQVHV�
FRQVLGHUHG�IRU�WKH�FUHGLW� 

'HSHQGHQW�FDUH�DVVLVWDQFH�
SURJUDPV�� 
)RU�������WKH�DPRXQW�H[FOXGLEOH�
XQGHU�D�GHSHQGHQW�FDUH�DVVLVWDQFH�
SURJUDP�LV�LQFUHDVHG�WR���������
�RU��������IRU�D�PDUULHG�WD[SD\HU�
ILOLQJ�D�VHSDUDWH�UHWXUQ���5HWURDF�
WLYH�SODQ�DPHQGPHQWV�DUH�DOORZHG�
WR�IDFLOLWDWH�WKH�LQFUHDVH� 

+HDOWK�FDUH�SUHPLXP� 
DVVLVWDQFH�FUHGLW�� 
)RU������DQG�������WKH�FUHGLW�ZLOO�
EH�DYDLODEOH�IRU�D�ODUJHU�SHUFHQWDJH�
RI�LQVXUDQFH�SUHPLXPV��DQG�LI�\RXU�
LQFRPH�LV�JUHDWHU�WKDQ������RI�WKH�
IHGHUDO�SRYHUW\�OLQH��\RX�VWLOO�PLJKW�
EH�HOLJLEOH�IRU�WKH�FUHGLW��$QG��LI�
\RX�UHFHLYHG�XQHPSOR\PHQW� 
FRPSHQVDWLRQ�DW�DQ\�WLPHV�GXULQJ�
�����\RX�DUH�DOVR�HOLJLEOH�IRU�WKH�
SUHPLXP�WD[�FUHGLW�� 

,I�\RX�ZHUH�SURYLGHG�DGYDQFHV�RI�
WKH�FUHGLW�LQ������XQGHU�WKH� 
3DWLHQW�3URWHFWLRQ�DQG�$IIRUGDEOH�
&DUH�$FW�LQ�H[FHVV�RI�WKH�FUHGLWV�WR�
ZKLFK�\RX�ZHUH�HQWLWOHG��\RX�ZHUH�
QRW�UHTXLUHG�WR�SD\�EDFN�WKH� 
H[FHVV�� 

,QFRPH�H[FOXVLRQ�IRU� 
XQHPSOR\PHQW�EHQHILWV�� 
)RU�������WD[SD\HUV�ZLWK�PRGLILHG�
$*,�OHVV�WKDQ����������FDQ� 
H[FOXGH�IURP�JURVV�LQFRPH���������
RI�WKHLU�XQHPSOR\PHQW�EHQHILW��7KH� 
H[FOXVLRQ�LV�DYDLODEOH�WR�HDFK�
VSRXVH�LI�D�MRLQW�UHWXUQ�LV�ILOHG�� 

1RWH��7KLV�H[FOXVLRQ�GRHV�QRW� 
DSSO\�LQ�������7KLV�PHDQV�WKDW�DQ\�
XQHPSOR\PHQW�EHQHILWV�\RX� 
UHFHLYHG�DIWHU������DUH�RQFH�DJDLQ�
WD[DEOH� 

6WXGHQW�ORDQ�IRUJLYHQHVV�� 
%HJLQQLQJ�LQ������DQG�FRQWLQXLQJ�
WKURXJK�������WKH�IRUJLYHQHVV�RI�

PDQ\�W\SHV�RI�ORDQV�IRU�SRVW-KLJK�
VFKRRO�HGXFDWLRQ�ZRQ¶W�UHVXOW�LQ�
LQFRPH�LQFOXVLRQ�IRU�WKH�IRUJLYHQ�
DPRXQWV� 

 
,5$�GLVWULEXWLRQV��,Q������� 
WD[SD\HUV�ZKR�UHDFKHG�DJH����DQG�
ZKR�DWWDLQHG�DJH���ò�DIWHU� 
'HFHPEHU�����������ZHUH�UHTXLUHG�
WR�EHJLQ�DQQXDO�GLVWULEXWLRQV�IURP�
WKHLU�,5$V��+RZHYHU��EHFDXVH�RI�
&29,'-����DQG�WKH�KDUGVKLSV�PDQ\�
IDFHG��UHTXLUHG�PLQLPXP� 
GLVWULEXWLRQV��50'V��ZHUH�ZDLYHG�
IRU�HYHU\RQH��7KLV�ZDV�D�WHPSRUDU\�
SURYLVLRQ�� 

,Q�������UHTXLUHG�PLQLPXP� 
GLVWULEXWLRQV�DUH�DJDLQ�PDQGDWRU\�
IRU�DOO�WD[SD\HUV�ZKR�ZHUH�RYHU�
��ò�EHIRUH�'HFHPEHU�����������
DQG�IRU�WKRVH�ZKR�UHDFKHG�DJH����
DIWHU�WKDW�GDWH��,Q�RWKHU�ZRUGV��DQ�
LQGLYLGXDO�ZKRVH���WK�ELUWKGD\�ZDV�
RQ�-XQH�����������ZRXOG�EH�VXEMHFW�
WR�WKH�DJH���ò�UXOH��ZKLOH�DQ� 
LQGLYLGXDO�ZKRVH���WK�ELUWKGD\�ZDV�
RQ�-XO\����������ZRXOG�EH�VXEMHFW�
WR�WKH�DJH����UXOH� 

1RWH��<RX�PXVW�WDNH�\RXU������
50'�QR�ODWHU�WKDQ�'HFHPEHU�����
������)DLOXUH�WR�WDNH�D�UHTXLUHG�
GLVWULEXWLRQ�PD\�UHVXOW�LQ�SHQDOWLHV�� 

,5$�FRQWULEXWLRQV�� 
,I�\RX�DUH�FRQVLGHULQJ�PDNLQJ�DQ�
,5$�FRQWULEXWLRQ�IRU�������\RX�
KDYH�XQWLO�$SULO�����������)RU�������
\RX�FDQ�FRQWULEXWH�XS�WR��������RU�
�������LI�\RX�DUH�DJH����RU�ROGHU��
$OVR�NHHS�LQ�PLQG�WKDW�LQFRPH� 
OLPLWV�DSSO\�LI�\RX�RU�\RXU�VSRXVH�
DUH�FRYHUHG�E\�DQ�HPSOR\HU� 
SURYLGHG�UHWLUHPHQW�SODQ�� 

&KDULWDEOH�FRQWULEXWLRQV�� 
,Q�������WD[SD\HUV�ZKR�GR�QRW�
LWHPL]H�GHGXFWLRQV�RQ�6FKHGXOH�$�
DUH��DOORZHG�WR�GHGXFW�XS�WR������
RI�FDVK�FRQWULEXWLRQV�WR�D�TXDOLILHG�
FKDULWDEOH�RUJDQL]DWLRQ��,I�\RX�DUH�
PDUULHG�DQG�ILOH�D�MRLQW�UHWXUQ��WKH�
GHGXFWLEOH�DPRXQW�LQFUHDVHV�WR�
�����������IRU�HDFK�VSRXVH���)RU�
H[DPSOH��LI�D�PDUULHG�FRXSOH��ZKR�
ILOH�D�MRLQW�WD[�UHWXUQ�LQ������� 
FRQWULEXWHG������LQ�FDVK�WR�D� 
TXDOLILHG�FKDULWDEOH�RUJDQL]DWLRQ�-�
WKH\�ZRXOG�EH��DOORZHG�WR� 
GHGXFW������DV�DQ�DERYH-WKH-OLQH�
GHGXFWLRQ��.HHS�LQ�PLQG�LI�WKLV�
VDPH�FRXSOH�HOHFWHG�WR�LWHPL]H��
WKH\�ZRXOG�QRW�JHW�DQ�DERYH-WKH-

OLQH�GHGXFWLRQ��,Q�WKDW�FDVH�DOO�
FKDULWDEOH�FRQWULEXWLRQV�ZRXOG�EH�
UHSRUWHG�RQ�WKH�6FKHGXOH�$��SOXV�
DQ\�RWKHU�LWHPL]HG�GHGXFWLRQ�IRU�
WKH�WD[�\HDU��� 

0HGLFDO�H[SHQVHV�� 
7R�EH�GHGXFWLEOH��\RXU�WRWDO� 
PHGLFDO�H[SHQVHV�PXVW�H[FHHG�
�����RI�\RXU�DGMXVWHG�JURVV� 
LQFRPH��)RU�PDQ\�WKDW¶V�D�GLIILFXOW�
QXPEHU�WR�PHHW��:KHQ�WRWDOLQJ�
\RXU�H[SHQVHV�WKLV�\HDU�EH�VXUH�WR�
LQFOXGH�DQ\�H[SHQVHV�\RX�LQFXUUHG�
IRU�&29,'�UHODWHG�SHUVRQDO� 
SURWHFWLRQ�HTXLSPHQW��7KLV�FDQ� 
LQFOXGH�PDVNV��KDQG�VDQLWL]HU�� 
VDQLWL]LQJ�ZLSHV��KRPH�WHVWLQJ�NLWV��
DQG�RWKHU�SHUVRQDO�SURWHFWLYH�
HTXLSPHQW�XVHG�WR�SUHYHQW�WKH�
VSUHDG�RI�&29,'-����7KHVH�FRVWV�
DUH�DOVR�HOLJLEOH�WR�EH�SDLG�RU� 
UHLPEXUVHG�XQGHU�KHDOWK�IOH[LEOH�
VSHQGLQJ�DUUDQJHPHQWV��$UFKHU�
PHGLFDO�VDYLQJV�DFFRXQWV��KHDOWK�
UHLPEXUVHPHQW�DUUDQJHPHQWV��RU�
KHDOWK�VDYLQJV�DFFRXQWV� 

6WDQGDUG�0LOHDJH�5DWH�� 
7D[SD\HUV�FDQ�XVH�WKH�VWDQGDUG�
PLOHDJH�UDWH��LQ�OLHX�RI�DFWXDO� 
H[SHQVHV��LQ�FRPSXWLQJ�WKH� 
GHGXFWLEOH�FRVWV�RI�RSHUDWLQJ� 
DXWRPRELOHV�RZQHG�RU�OHDVHG�E\�
WKHP��LQFOXGLQJ�YDQV��SLFNXSV��RU�
SDQHO�WUXFNV��IRU�EXVLQHVV� 
SXUSRVHV��7KLV�UDWH�LV�DOVR�XVHG�DV�
D�EHQFKPDUN�E\�WKH�IHGHUDO� 
JRYHUQPHQW�DQG�PDQ\�EXVLQHVVHV�
WR�UHLPEXUVH�WKHLU�HPSOR\HHV�IRU�
EXVLQHVV�WUDYHO�� 

7KH�IROORZLQJ�UDWHV�DSSO\�IRU�WKH�
�����WD[�\HDU�� 

 
<HDU-HQG�SODQQLQJ�LV�DOZD\V� 
FRPSOLFDWHG�E\�WKH�XQFHUWDLQW\�RI�
ZKDW�WKH�IROORZLQJ�\HDU�PD\�EULQJ��
EXW�WKLV�\HDU�SUHVHQWV�DQ�HYHQ� 
ELJJHU�FKDOOHQJH��6HULRXV�TXHVWLRQV�
SHUVLVW�RYHU�ZKHWKHU�WD[�OHJLVODWLRQ�
ZLOO�SDVV�WKLV�\HDU�DQG��LI�VR��
ZKHWKHU�LW�ZLOO�LQYROYH�VZHHSLQJ�WD[�
UHIRUP��VLPSOH�UDWH�FXWV��RU� 
VRPHWKLQJ�LQ�EHWZHHQ��:LWK�WKDW�LQ�

 



PLQG��KHUH�DUH�D�IHZ�VWHSV�WKDW�
\RX�PLJKW�FRQVLGHU�VDYLQJ�WD[� 
GROODUV�LI�\RX�DFW�EHIRUH�WKH�HQG�RI�
WKH�\HDU��3OHDVH�QRWH�WKDW�DOO� 
DFWLRQV�PD\�QRW�DSSO\�LQ�\RXU� 
VLWXDWLRQ� 

6HOO�XQGHUSHUIRUPLQJ� 
LQYHVWPHQWV�� 
,I�\RX�RZQ�LQYHVWPHQWV�WKDW�KDYH�
EHHQ�ORVLQJ�YDOXH�DQG�WKH\�DUH�QRW�
OLNHO\�WR�UHFRYHU��VHOOLQJ�WKHP�QRZ�
DQG�WDNLQJ�WKH�ORVV�FRXOG�EHQHILW�
\RX�WD[-ZLVH��&DSLWDO�ORVVHV�RIIVHW�
FDSLWDO�JDLQV�GROODU�IRU�GROODU��DQG�LI�
\RXU�ORVVHV�H[FHHG�\RXU�JDLQV��\RX�
FDQ�XVH�XS�WR�DQRWKHU��������RI�
WKRVH�ORVVHV�WR�RIIVHW�\RXU�RWKHU�
LQFRPH�� 

6WDQGDUG�GHGXFWLRQ�YHUVXV�
LWHPL]LQJ�� 
0DQ\�WD[SD\HUV�FDQ�QR�ORQJHU�
LWHPL]H�WKHLU�GHGXFWLRQV�EHFDXVH�RI�
WKH�KLJK�EDVLF�VWDQGDUG�GHGXFWLRQ��
)RU�������WKLV�DPRXQW�LV���������
IRU�VLQJOHV�RU�PDUULHG�WD[SD\HU� 
ILOLQJ�VHSDUDWH����������IRU�PDUULHG�
WD[SD\HUV��RU���������LI�\RX�TXDOLI\�
DV�KHDG�RI�KRXVHKROG��7KLV� 
LQFUHDVHG�GHGXFWLRQ�DORQJ�ZLWK�WKH�
HOLPLQDWLRQ�RI�PDQ\�GHGXFWLRQV�
SUHVHQWV�DQ�RSSRUWXQLW\�IRU�VRPH�
FDUHIXO�SODQQLQJ� 

&RQVLGHU�EXQFKLQJ�\RXU�GHGXFWLRQV�
HYHU\�RWKHU�\HDU��7KLV�FDQ�LQFOXGH�
PDNLQJ�FKDULWDEOH�FRQWULEXWLRQV�
DQG�SD\LQJ�PHGLFDO�H[SHQVHV�LQ�
\HDUV�ZKHUH�\RX�FDQ�H[FHHG�WKH�
VWDQGDUG�GHGXFWLRQ� 

+HDOWK�VDYLQJV�DFFRXQWV�� 
,I�\RX�EHFRPH�HOLJLEOH�LQ�'HFHPEHU�
�����WR�PDNH�KHDOWK�VDYLQJV� 
DFFRXQW��+6$��FRQWULEXWLRQV��\RX�
FDQ�PDNH�D�IXOO�\HDU¶V�ZRUWK�RI� 
GHGXFWLEOH�+6$�FRQWULEXWLRQV�IRU�
������SURYLGHG�\RX�PDNH�WKHP�E\�
$SULO�����������)RU�������WKH� 
PD[LPXP�FRQWULEXWLRQ�\RX�FDQ�
PDNH�LV��������IRU�VHOI-RQO\� 
FRYHUDJH��DQG��������IRU�IDPLO\�
FRYHUDJH��<RX�FDQ�FRQWULEXWH�DQ�
DGGLWLRQDO��������LI�\RX�DUH�RYHU�
DJH���� 
 
<RX�DUH�HOLJLEOH�WR�PDNH�FRQWULEX�
WLRQV�LQWR�D�KHDOWK�VDYLQJV�DFFRXQW�
LI�\RX�DUH�FRYHUHG�XQGHU�D�KLJK�
GHGXFWLEOH�KHDOWK�SODQ� 

6HFWLRQ�����SODQV�� 
3DUHQWV�ZLWK�FROOHJH�ERXQG�FKLO�
GUHQ��RU�FKLOGUHQ��ZKR�DWWHQG�RU�
ZLOO�DWWHQG�SULYDWH�VFKRRO��VKRXOG�
FRQVLGHU�RSHQLQJ�D�����VDYLQJV�

SODQ��:LWK�D�����SODQ��\RXU� 
FRQWULEXWLRQV�JURZ�WD[-IUHH�ZKLOH�
WKH�PRQH\�VWD\V�LQ�WKH�SODQ��,Q� 
DGGLWLRQ��\RX�ZLOO�QRW�SD\�WD[HV�RQ�
\RXU�JDLQV�RU�ZLWKGUDZDOV�SURYLG�
HG�\RX�XVH�WKDW�PRQH\�IRU�TXDOL�
ILHG�HGXFDWLRQ�H[SHQVHV�� 

$OWKRXJK�WKHUH�LV�QR�DQQXDO�OLPLW�
RQ�FRQWULEXWLRQV�WR�D�����SODQ��
FRQWULEXWLRQV�DUH�FRQVLGHUHG�D�JLIW�
WR�WKH�LQGLYLGXDO�IRU�ZKRP�WKH� 
DFFRXQW�LV�FUHDWHG��7KLV�PHDQV�
WKDW�LI�\RX�PDNH�JLIWV�RI�PRUH�
WKDQ���������WR�DQ\�RQH�LQGLYLGXDO�
LQ�������\RX�PD\�EH�UHTXLUHG�WR�
ILOH�DQ�DQQXDO�JLIW�WD[�UHWXUQ��7KLV�
GRHV�QRW�QHFHVVDULO\�PHDQ�\RX�ZLOO�
KDYH�WR�SD\�JLIW�WD[�� 

0D[LPL]H�\RXU�UHWLUHPHQW�
SODQ�FRQWULEXWLRQV�� 
,I�\RX�SDUWLFLSDWH�LQ�\RXU� 
HPSOR\HU¶V�����N��SODQ��QRZ�LV�WKH�
WLPH�WR�UHYLHZ�WKH�FRQWULEXWLRQV�
\RX�PDGH�IRU�������7KLV�LV�RQH�RI�
WKH�PRVW�LPSRUWDQW�WD[�GHGXFWLRQV�
DYDLODEOH��1RW�RQO\�GR�\RXU� 
FRQWULEXWLRQV�JURZ�WD[-IUHH��EXW�
\RX�DUH�DOORZHG�WR�FRQWULEXWH�RQ�D�
SUH-WD[�EDVLV��,Q�PDQ\�FDVHV��\RXU�
HPSOR\HU�ZLOO�PDWFK�\RXU� 
FRQWULEXWLRQ�XS�WR�D�FHUWDLQ� 
SHUFHQWDJH��7KH�PD[LPXP�����N��
FRQWULEXWLRQ�DOORZHG�IRU������LV�
���������RU���������LI�\RX�DUH�DJH�
���RU�ROGHU�� 
 

 
:H�GR�QRW�GLVFORVH�DQ\�QRQ-SXEOLF�
SHUVRQDO�LQIRUPDWLRQ�DERXW�RXU� 
FOLHQWV�RU�IRUPHU�FOLHQWV�WR�DQ\RQH��
H[FHSW�DV�LQVWUXFWHG�WR�GR�VR�E\�
VXFK�FOLHQWV��RU�UHTXLUHG�E\�ODZ��
:H�UHVWULFW�DFFHVV�WR�QRQ-SXEOLF�
SHUVRQDO�LQIRUPDWLRQ��DQG�ZH� 
PDLQWDLQ�SK\VLFDO��HOHFWURQLF��DQG� 
SURFHGXUDO�VDIHJXDUGV�WR�JXDUG�
\RXU�SHUVRQDO�QRQ-SXEOLF� 
LQIRUPDWLRQ� 

 

 

-ϰ- 

:RQGHULQJ�ZKHQ�WKH�GHDGOLQH�LV�
WKLV�\HDU�WR�ILOH�\RXU�EXVLQHVV�RU�

SHUVRQDO�WD[HV"� 
 

)LOH�\RXU�UHWXUQ�RU�ILOH�DQ� 
H[WHQVLRQ�E\�WKH�IROORZLQJ�GDWHV� 

 
)LOLQJ�'HDGOLQH�IRU� 
3DUWQHUVKLSV�DQG� 
6-&RUSRUDWLRQV 

 

 
)LOLQJ�'HDGOLQH�IRU� 
,QGLYLGXDOV�DQG� 
&-&RUSRUDWLRQV 

+DYH�D�7D[�RU�)LQDQFLDO�
4XHVWLRQ�IRU�'DYLG" 

6HQG�KLP�DQ�H-PDLO� 
GDYLG#KRUQLQJVDFFRXQWLQJ�FRP 



1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6SRXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWHBBBBBBBBBBBBBB=LS�BBBBBBBBBBBBBBBB 
 
3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&HOOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(-PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$Q\�QHZ�GHSHQGHQWV�LQ�����"��������������������������������<HV���������������������������������1R 
 
,I�\HV��SOHDVH�SURYLGH�IXOO�QDPH�DQG�VRFLDO�VHFXULW\��� 
 
)XOO�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
6RFLDO�6HFXULW\����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
$GGLWLRQDO�1RWHV�&RPPHQWV� 

,I�\RX�KDG�DQ\�FKDQJHV�LQ�������SOHDVH�FRPSOHWH�WKLV�IRUP� 
DQG�EULQJ�ZLWK�\RX�WR�\RXU�WD[�DSSRLQWPHQW 

+RUQLQJ¶V�$FFRXQWLQJ�	�7D[�6HUYLFH 
����6�5HYHUH��0HVD��$=��������3KRQH����-���-���� 

%ULQJ�LQ�WKLV�FRXSRQ�DQG�KDYH�\RXU�WD[HV� 
SUHSDUHG�E\�)HEUXDU\���WK� 

WR�UHFHLYH�DQ�DGGLWLRQDO�����2II 
\RXU�WD[�SUHSDUDWLRQ�IHHV� 

-ϱ- 



-ϲ- 

&RPSXWHUL]HG�%RRNNHHSLQJ� 
6HUYLFHV��&RPSXWHUL]HG�IXOO� 
JHQHUDO�OHGJHU��JHQHUDO�MRXUQDO�� 
$FFRXQWV�SD\DEOH��DFFRXQWV� 
UHFHLYDEOH��ILQDQFLDO�VWDWHPHQWV��EDQN�
UHFRQFLOLDWLRQ�DQG�SD\UROO�� 

$FFRXQWV�SD\DEOH�DQG�$FFRXQWV� 
5HFHLYDEOH��0RQWKO\�FKHFN�ZULWLQJ�DQG� 
ELOOLQJ�SURFHVV 

4XLFN%RRNV�3UR� 
$GYLVRUV��:H�FDQ�RIIHU�D�GLVFRXQW�RQ�DOO�
4XLFN%RRNV�SURGXFWV�DQG�KDYH�IUHH� 
WULDOV�WKDW�\RX�FDQ�KDYH�WR�WHVW�
RXW�WKH�SURGXFW�EHIRUH� 
SXUFKDVLQJ�LW� 

&RUSRUDWLRQ�6HW-XS 
,QFOXGHV�3UHSDUDWLRQ�RI� 
&RUSRUDWH�$UWLFOHV��)LOLQJ�)HH�� 
&RUSRUDWH�%LQGHU�ZLWK�&RUSRUDWH�6HDO��
66-���-RLQW�7D[�$SSOLFDWLRQ�DQG�6XE�6�
(OHFWLRQ��LI�DSSOLFDEOH� 

&RUSRUDWH�&RPSOLDQFH 
6WDWH�UHTXLUHG�DQQXDO�UHJLVWHUHG�DJHQW�
VHUYLFHV��6WRFN�WUDQVIHU� 
OHGJHU�PDLQWHQDQFH��$GYDQFH� 
QRWLILFDWLRQ�RI�DOO�\RXU�DQQXDO� 
UHSRUWV��DQG�SUHSDUDWLRQ�RI� 
DQQXDO�FRUSRUDWH�PHHWLQJ�PLQXWHV� 

0HGLFDO�5HLPEXUVHPHQW�3ODQ 
$OORZV�TXDOLILHG�VPDOO�EXVLQHVV� 
RZQHUV�D������GHGXFWLRQ�RI�DOO� 
IDPLO\�PHGLFDO�H[SHQVHV�VXFK�DV�YLVLRQ��
SUHVFULSWLRQ�GUXJV��FR-SD\V�DQG�GHGXFWL�
EOHV� 

6HW-XS�RI�&RUSRUDWLRQV�	�//&¶V�LQ�DQ\�
VWDWH��:H�QRZ�KDYH�WKH� 
DELOLW\�WR�VHW-XS�D�FRUSRUDWLRQ�LQ�DQ\�
VWDWH�� 

3D\UROO�3URFHVVLQJ 
5HSRUW�\RXU�SD\UROO�KRXUV�WR�XV�DQG�ZH�
ZLOO�FDOFXODWH�\RXU�SD\UROO�DPRXQWV 
LQFOXGLQJ�HPSOR\HU�DQG�HPSOR\HH�WD[HV�
DQG�SURYLGH�SD\UROO�FKHFNV�DQG�UHSRUWV� 

3D\UROO�7D[�5HSRUWLQJ 
3UHSDUH�$�:3��:LWKKROGLQJ�7D[��� 
$�-457��:LWKKROGLQJ�/LDELOLW\�� 
$�5��5HFRQFLOLDWLRQ���'(6�4XDUWHUO\� 
UHSRUWV��3UHSDUH�)RUP�����DQG����� 

,I�DQ\�RI�\RX�QHHG�DVVLVWDQFH�LQ�WKH�DUH�
DV�RI�/LIH�,QVXUDQFH��'LVDELOLW\�,QVXU�
DQFH��$QQXLWLHV�RU��RWKHU� 
5HWLUHPHQW�3URGXFWV�VXFK�DV��,5$�RU�
���.�SOHDVH�FDOO�XV�DQG�VHW�XS�DQ�DS�
SRLQWPHQW�ZLWK�'DYLG�WR�SURYLGH�\RX�ZLWK�
D�&RPSOLPHQWDU\�)LQDQFLDO�$QDO\VLV�WR�
VHH�ZKDW�\RXU�UHDO�QHHGV�DUH���'RQ¶W�ZDLW�
WLOO�\RX�KDYH�DQ� 
LQVXUDQFH�DJHQW�VLWWLQJ�LQ�IURQW�RI�\RX�
WU\LQJ�WR�VHOO�\RX�D�SROLF\�� 

7D[�3UHSDUDWLRQ��SHUVRQDO�DQG� 
EXVLQHVV� 

7D[�&RQVXOWLQJ 

$XGLW�6HUYLFHV 

<HDU�5RXQG�,QFRPH�7D[�6HUYLFHV 

0HGLFDO�,QVXUDQFH 
 
/LIH�,QVXUDQFH 

 

$V�PDQ\�RI�\RX�PD\�KDYH� 
QRWLFHG��ZH�KDYH�D�VKHOI�LQ�RXU�RI�
ILFH�FRQWDLQLQJ�EXVLQHVV�FDUGV�RI�
RXU� 
FOLHQWV�RIIHULQJ� 
DQ�DUUD\�RI�VHUYLFHV��� 
 

:H�LQYLWH�\RX�WR�EH�D� 
SDUW�RI�RXU�EXVLQHVV� 
UHIHUUDO�QHWZRUN��:H��SURPRWH��RXU� 
FOLHQWV��WR�RXU�FOLHQWV��5HIHUUDOV�DUH�
WKH�EHVW�IRUP�RI�DGYHUWLVLQJ� 

$V�XVXDO��ZH�DUH�RIIHULQJ�D����� 
GLVFRXQW�IRU�DQ\�QHZ�FOLHQW�DQG�D�
����GLVFRXQW�WR�RXU�H[LVWLQJ� 
FOLHQWV�IRU�HDFK�QHZ�FOLHQW� 
UHIHUUHG�WR�XV�� 

5HDO�(VWDWH�-�3RZHUV�RI�$WWRUQH\�-� 
$IILGDYLWV�-�7LWOHV�-�:LGH�5DQJH�RI� 
1RWDULDO�6HUYLFHV 


