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7D[�XQLW

6LQFH������WKHUH�KDYH�EHHQ�UHIRUPV�WRZDUGV�DQ�LQGLYLGXDOLVDWLRQ�RI�WKH�WD[�V\VWHPB

• ,I�ERWK�VSRXVHV�HDUQ�DQ�LQFRPH�WKH\�DUH�DVVHVVHG�VHSDUDWHO\�RQ�WKLV�LQFRPH��ZKLOH�RWKHU�LQFRPHV
�SURSHUW\��DVVHWV��HWF���DUH�DJJUHJDWHG�DQG�DVVHVVHG�ZLWK�WKH�KLJKHVW�HDUQHG�LQFRPH�

• $�VHOI�HPSOR\HG�VSRXVH�PD\�JUDQW�D�VKDUH�RI�KLV�KHU� LQFRPH�WR� WKH�KHOSLQJ�VSRXVH��7KH\�DUH�DV�
VHVVHG�VHSDUDWHO\�RQ�WKLV�LQFRPH�

• 7KH�IDPLO\�TXRWLHQW�LV�DSSOLHG�LI�RQH�RI�WKH�VSRXVHV�GRHV�QRW�KDYH�DQ�LQFRPH�RU�LI�WKH�HDUQHG�LQFR�
PH�LV�YHU\�ORZ��7KH�VSRXVH�ZLWK�DQ�LQFRPH�FDQ�WUDQVIHU�����ZLWK�DQ�XSSHU�ERXQG�RI���������%()
WR�WKH�VSRXVH�ZLWK�QR�RU�YHU\�ORZ�LQFRPH��OHVV�WKDQ���������%()���7KH�WUDQVIHUUHG�LQFRPH�LV�WR�EH
YLHZHG�DV�D�ILFWLRQDO�VDODU\�IRU�ZRUNLQJ�DW�KRPH�

7D[�%DQGV

$�VLQJOH�UDWH�VWUXFWXUH��ZKLFK�LV�SURJUHVVLYH�EHWZHHQ�WD[�EUDFNHWV�LV�DSSOLHG�WR�WRWDO�QHW�LQFRPH�

1�%��7KHUH�DUH�IRXU�W\SHV�RI�LQFRPH��FDSLWDO�JDLQV��SULFHV��VXEVLGLHV��UHGXQGDQF\�SD\PHQWV��ZKLFK�DUH
VXEMHFWHG�WR�VSHFLILF�WD[�UDWHV��%XW�WKLV�LV�RI�OLWWOH�LPSRUWDQFH�IRU�WKH�SXUSRVH�RI�WKLV�VWXG\�

)RU�HDUQHG�LQFRPH�WKH�WD[�EUDFNHWV�IRU������������LQFRPH��DUH�DV�IROORZLQJ�

7D[DEOH�LQFRPH�LQ�%HOJLDQ�)UDQFV 7D[�UDWH
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7KH� LQFRPH� WD[� LV� LQFUHDVHG�E\�D����DXVWHULW\�VXUFKDUJH�$�FHUWDLQ�VXP�RI� WKH�QHW� WD[DEOH� LQFRPH� LV
H[HPSWHG�DQG�JLYHQ�LQ�WKH�IRUP�RI�WD[�FUHGLWV��7KH�DPRXQW�YDULHV�DFFRUGLQJ�WR�ZKHWKHU�\RX�DUH�VLQJOH
RU�PDUULHG�DQG�VXSSOHPHQWV�DUH�JUDQWHG�IRU�GHSHQGDQWV��KDQGLFDSSHG�SHUVRQV��GHFHDVH��GLYRUFH�DQG
PDUULDJH��7KH�DGGLWLRQDO�H[HPSWLRQV�JLYHQ�IRU�GHSHQGDQWV�LV�DJJUHJDWHG�ZLWK�WKH�EDVLV�H[HPSWLRQ��]H�
UR�EUDFNHW�DPRXQW��RI�WKH�VSRXVH�ZLWK�WKH�KLJKHVW�LQFRPH�



([RQHUDWLRQ

,QGLYLGXDO $PRXQW�LQ�%HOJLDQ�)UDQFV
6LQJOH �������
0DUULHG ��������SHU�VSRXVH
'HSHQGHQW�FKLOGUHQ ��� FKLOG� �������� VHFRQG� FKLOG� ��������� WKLUG� FKLOG� ��������� IRXUWK� FKLOG

���������IRU�HYHU\�DGGLWLRQDO�FKLOG��������
'HSHQGHQW ������
6LQJOH�SDUHQW ������
+DQGLFDSSHG�SHUVRQ ������
:HGGLQJ �������LI�VSRXVH�GLG�QRW�KDYH�QHW�LQFRPH�RYHU��������%()
'HFHDVH ��������LI�ZLGRZ�HU��GLG�QRW�KDYH�QHW�LQFRPH�RYHU��������%()

4XDOLI\LQJ� DV� GHSHQGDQWV� DUH� GHVFHQGDQWV�� DVFHQGDQWV�� IRVWHU� FKLOGUHQ� DQG� UHODWLYHV� LQ� WKH� OLQH� RI
FRQVDQJXLQLW\�

%RWK�RI�WKH�VSRXVHV�DUH�REOLJHG�WR�ILOH�WD[�UHWXUQV��)RU�SUDFWLFDO�UHDVRQV��WKHLU�UHVSHFWLYH�WD[�UHWXUQV�DUH
ILOHG�RQ�WKH�VDPH�IRUP���(DFK�KDV�WKH�ULJKW�WR�FRQWHVW�WKH�DVVHVVPHQW�RI�WKH�WD[�OLDELOLW\�UHODWLQJ�WR�KLV
RZQ�LQFRPH��/RVVHV�RFFXUUHG�GXULQJ�WKH�WD[�\HDU�FDQ�EH�WUDQVIHUUHG�IURP�RQH�VSRXVH�WR�WKH�RWKHU�

'HGXFWLRQ�RI�SURIHVVLRQDO�H[SHQVHV

0HPEHUV�RI�SURIHVVLRQV�DQG�VDODULHG�SHUVRQQHO�PD\�GHGXFW�WKHLU�UHDO�H[SHQVHV�DW�ZRUN�LI�WKHVH�FDQ�EH
MXVWLILHG�� 2WKHUZLVH�� WKH� WD[� DGPLQLVWUDWLRQ� ZLOO� GHGXFW� D� OXPS�VXP� DOORZDQFH� ZKLFK� LV� FRPSXWHG� DV
IROORZV��

D� ��RI�WKH�ILUVW���������%()

E� ��RI�LQFRPH�EHWZHHQ���������%()�DQG���������%()

F� ��RI�LQFRPH�EHWZHHQ���������%()�DQG���������%()

G� �RI�LQFRPH�EHWZHHQ���������%()�DQG�����������%()

7KH�OXPS�VXP�H[SHQVH�DOORZDQFH�PD\�QRW�H[FHHG���������%()�

([SHQVHV�LQFXUUHG�IRU�WKH�XSNHHS�RI�WKH�KRPH�LI�WKH�PRWKHU�ZRUNV�RXWVLGH�WKH�KRPH�DUH�QRW�DOORZHG�DV
H[SHQVHV�DW�ZRUN�

&KLOG�FDUH

����RI�LQFXUUHG�UHDO�H[SHQVHV�IRU�FKLOG�FDUH�FDQ�EH�GHGXFWHG�ZLWK�DQ�XSSHU�OLPLW�RI�%()�����SHU�FKLOG
SHU�GD\��,I�QR�UHDO�H[SHQVHV�DUH�GHGXFWHG��D�OXPS�VXP�DOORZDQFH�RI��������%()�LV�JUDQWHG��7KH�FKLOG
FDUH�DOORZDQFH� LV�RQO\�JUDQWHG�IRU�FKLOGUHQ�XQGHU���\HDUV�RI�DJH��([SHQVHV�IRU�FKLOG�FDUH�FDQ�EH�GH�
GXFWHG�E\�DOO�FRXSOH�HYHQ�LI�RQH�RI�WKH�VSRXVH�LV�QRW�ZRUNLQJ�

7D[DEOH�,QFRPH

�����������������������������������������������������

�&RPSDQ\�DGPLQLVWUDWRUV�DQG�WKHLU�DFWLYH�SDUWQHUV�EHQHILW�IURP�D�VSHFLDO�OXPS�VXP�DOORZDQFH�HTXDO�WR�����RI�WKHLU�LQFRPH

XS�WR�D�PD[LPXP�RI���������)��)RU�WKH�ZDJH�HDUQHUV�D�FRPSOHPHQWDU\�DOORZDQFH�LV�IRUHVHHQ�IRU�WKH�WUDYHOOLQJ�H[SHQVHV�



7KHUH�DUH�IRXU�FDWHJRULHV�RI�LQFRPH�ZKLFK�DUH�WD[DEOH��HDUQHG�LQFRPH��SURSHUW\�LQFRPH��FDSLWDO�LQFRPH
DQG�VXQGULHV��)RU�HDFK�FDWHJRU\��WKH�DGPLQLVWUDWLRQ�SURFHHG�LQ�WZR�VWDJHV��WKH\�GHWHUPLQH�WKH�YDULRXV
SRUWLRQV�RI�WKH�LQFRPH�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ��WKHQ�WKH\�GHWHUPLQH�WKH�FKDUJHV�ZKLFK�PD\�EH
GHGXFWHG�LQ�RUGHU�WR�REWDLQ�QHW�LQFRPH�

7KH�WD[�EDVH�LV�REWDLQHG�E\�HIIHFWLQJ�WKH�DSSURSULDWH�GHGXFWLRQV�IURP�WKH�WRWDO�QHW� LQFRPH�RI�WKH�IRXU
FDWHJRULHV��7KHUH�DUH�DOVR�LQFRPH�FDWHJRULHV�ZKLFK�DUH�VXEMHFWHG�WR�VSHFLILF�WD[�UDWHV�RU�WKH�DYHUDJH
UDWH�RI�D�SUHYLRXV�RU�WKH�FXUUHQW�WD[�\HDU�

7KH�6RFLDO�6HFXULW\�6\VWHP

%HOJLXP�QR�ORQJHU�OHYLHV�WD[HV�RQ�SD\UROO�RU�RQ�VDODULHV�WKDW�YDU\� LQ� OLQH�ZLWK� WKH�W\SH�RI�HPSOR\PHQW
FRQWUDFW���SDUW�WLPH�IXOO�WLPH��OLPLWHG�WHUP�XQOLPLWHG�WHUP���7KH�UDWH�RI�VRFLDO�VHFXULW\�FRQWULEXWLRQV�YDULHV
SULPDULO\�GHSHQGLQJ�RQ�VWDWXV��VDODULHG�VHOI�HPSOR\HG���:H�H[DPLQH�EHORZ�HDFK�RI�WKHVH�WZR�W\SHV�RI
VWDWXV�

6DODULHG�VWDII

,Q�%HOJLXP��DOO�HPSOR\HUV�ZKR�HPSOR\�VWDII� LQ�WKH�IUDPHZRUN�RI�DQ�HPSOR\PHQW�FRQWUDFW�DUH� OLDEOH� IRU
WKH�SD\PHQW�RI�FRPSXOVRU\�VRFLDO�VHFXULW\�FRQWULEXWLRQV��7KH�VRFLDO�VHFXULW\�FRQWULEXWLRQV�WDNH�WKH�IRUP
RI�SHUFHQWDJHV�WR�EH�FDOFXODWHG�RQ�WKH�JURVV�UHPXQHUDWLRQ�SD\DEOH�WR�WKH�VWDII�FRQFHUQHG��EHIRUH�WKH
GHGXFWLRQ�RI� WD[�DW�VRXUFH�� ,Q�RWKHU�ZRUGV�� WKH�SD\PHQW�RI� FRQWULEXWLRQV�GHSHQGV�QRW�RQ� WKH� W\SH�RI
HPSOR\PHQW�FRQWUDFW�RU�WKH�QXPEHU�RI�KRXUV�ZRUNHG��EXW�RQ�VDODU\��7KH�WDEOH���EHORZ�VKRZV�WKH�EDVLF
VRFLDO� VHFXULW\� FRQWULEXWLRQV��H[SUHVVHG�DV�D�SHUFHQWDJH�DQG�EURNHQ�GRZQ�DFFRUGLQJ� WR� WKH� GLIIHUHQW
VHFWRUV�RI�VRFLDO�VHFXULW\�DQG�DFFRUGLQJ�WR�ZKHWKHU�WKH\�DUH�SD\DEOH�E\�WKH�HPSOR\HU�RU�WKH�ZRUNHU�

&RQWULEXWLRQV 0DQXDO�ZRUNHUV���� 1RQ�PDQXDO�ZRUNHUV

: ( : (

6WXG\�OHDYH � ���� � ����
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,QGXVWULDO�DFFLGHQWV � ���� � ����

)DPLO\�DOORZDQFHV � ���� � ����

2FFXSDWLRQDO�GLVHDVH � ���� � ����

$QQXDO�KROLGD\V � ���� � �

6DODU\�PRGHUDWLRQ � ���� � ����

3HQVLRQV ���� ���� ���� ����

7RWDO�LQ�� ����� ����� ����� �����
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����$0,� �$VVXUDQFH���0DODGLH���,QYDOLGLWp��6LFNQHVV�DQG�,QYDOLGLW\�,QVXUDQFH�
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��)URP������WR�������WKHUH�ZDV�D�FDSLWDWLRQ�VXP�SD\DEOH�E\�HPSOR\HUV�HPSOR\LQJ�SDUW�WLPH�VWDII�



7KHUH�DUH�DOVR�FRQWULEXWLRQV�RQ�VDODU\��7KH\�UHIHU�WR�DOO� W\SHV�RI�VDODULHG�FRQWUDFW�DQG�GR�QRW�YDU\�DF�
FRUGLQJ�WR�HLWKHU�WKH�QXPEHU�RI�KRXUV�ZRUNHG�RU�WKH�GXUDWLRQ�RI�WKH�FRQWUDFW�:H�FDQ�SRLQW�RXW���FRQWUL�
EXWLRQ�WR�WKH��6\QWD[IHKOHU��'(��FRQWULEXWLRQ�WR�WKH��6\QWD[IHKOHU��3285��VSHFLDO�FRQWULEXWLRQ�RI�����
��RQ�H[WUD�OHJDO�DGYDQWDJHV� LQ� WKH� ILHOG�RI� UHWLUHPHQW�EHQHILWV�� VSHFLDO� FRQWULEXWLRQ�RQ�SUH�UHWLUHPHQW
DQG�WKH�FRQWULEXWLRQ�IRU�WKH��6\QWD[IHKOHU��'

$OWKRXJK�FRQWULEXWLRQV�DFFRXQW�IRU�WKH�PDLQ�ILQDQFLQJ�RI�WKH�VRFLDO�VHFXULW\�V\VWHP��WKHUH�DUH�FRPSOH�
PHQWDU\�PHWKRGV�RI�ILQDQFLQJ��2Q�WKH�RQH�KDQG��WKH�6WDWH�SD\V�VXEVLGLHV�WR�JXDUDQWHH�ILQDQFLDO�HTXLOL�
EULXP��,Q�������WKHVH�VXEVLGLHV�DFFRXQWHG�IRU��������RI�VRFLDO�VHFXULW\�UHFHLSWV��6RPH�RI�WKH�UHFHLSWV
DUH�DOVR�ILQDQFHG�E\�WD[DWLRQ��)RU�H[DPSOH��D�VSHFLDO�VRFLDO�VHFXULW\�FRQWULEXWLRQ�LV� OHYLHG��DQG�FHUWDLQ
W\SHV�RI�WD[�ZLOO�EH�GLUHFWHG�WRZDUGV�WKH�ILQDQFLQJ�RI�VRFLDO�VHFXULW\�

• HQHUJ\�WD[��RQ�SULYDWH�FRQVXPSWLRQ�RI�IXHO�DQG�HOHFWULFLW\�

• FRPSOHPHQWDU\�FULVLV�WD[����DGGLWLRQDO�FHQWLPHV�RQ�SHUVRQDO�DQG�FRUSRUDWH�LQFRPH�WD[

• H[FLVH�DQG�9$7�JRLQJ�WRZDUGV�VRFLDO�VHFXULW\

• ZLWKKROGLQJ�WD[�RQ�LQFRPH�IURP�PRYHDEOH�DVVHWV�DQG�LPPRYDEOH�DVVHWV

• VROLGDULW\�GHGXFWLRQ�RQ�SHQVLRQ�LQFRPH

• VXSSOHPHQWDU\�GHGXFWLRQ�RQ�HDUO\�UHWLUHPHQW�SHQVLRQV�

$VVXPSWLRQV�IRU�PRGHO�FDOFXODWLRQV

$YHUDJH�(DUQLQJV

)RU�WKH�PRGHO�FDOFXODWLRQV�ZH�KDYH�XVHG�WKH�DYHUDJH�HDUQLQJV�RI�SURGXFWLRQ�ZRUNHUV�LQ�WKH�PDQXIDFWX�
ULQJ�LQGXVWU\�LQ�������LVVXHG�E\�WKH�2(&'�

)RU�ZRPHQ��ZH�KDYH�XVHG�D�VSHFLILF�DYHUDJH� LQFRPH�ZKLFK�FRUUHSRQGV� WR����������RI� WKH�DYHUDJH
HDUQLQJV�RI�SURGXFWLRQ�ZRUNHUV�LQ�WKH�PDQXIDFWXULQJ�LQGXVWU\�LQ�������7KLV�SHUFHQWDJH�FRUUHVSRQGV�WR
WKH� UDWLR� IHPDOH� HDUQLQJV�PDOH� HDUQLQJV� LQ� WKH�PDQXIDFWXULQJ� LQGXVWU\� LQ� ������0DUJLQDO� SDUW�WLPH�  
7D[DEOH�LQFRPH� ���������)%�������RI�D�IXOO�WLPH�ZRUN���OHVV�WKDQ����KRXUV�SHU�ZHHN��

,Q� IDFW�ZH�XVHG�JURVV�HDUQLQJV�PLQXV� WKH�ZRUNHU
V�VRFLDO�VHFXULW\�FRQWULEXWLRQV� LQ�RUGHU� WR�REWDLQ� WKH
WD[DEOH�LQFRPH��ZKLFK�ZDV�WKHQ�XVHG�DV�D�EDVLV�IRU�FDOFXODWLQJ�WKH�QHW�LQFRPH��7KH�ORJLFDO�RUGHU�RI�WKH
YDULRXV�KHDGLQJV�RI�WKH�WDEOH�LV�WKHUHIRUH��IRU�%HOJLXP���*URVV�(DUQLQJV���6RFLDO�6HFXULW\�&RQWULEXWLRQV
 �7D[DEOH�,QFRPH����LQFRPH�WD[� �1HW�,QFRPH�
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���7KLV� LV�D�QRWLRQDO� EUHDNGRZQ�EHWZHHQ� WKH�GLIIHUHQW�EUDQFKHV�RI� VRFLDO� VHFXULW\�� VLQFH������� VRFLDO

VHFXULW\�FRQWULEXWLRQV�KDYH�QR�ORQJHU�EHHQ�EURNHQ�GRZQ�D�SULRUL�EUDQFK�E\�EUDQFK�



0DOH�DYHUDJH�ZDJHV�IRU�PHQ�DQG�ZRPHQ

$YHUDJH�,QFRPH��$,�

*URVV�(DUQLQJV 6RFLDO�VHFXULW\�FRQWULEXWLRQV�LQ�� WD[DEOH�QHW�LQFRPH LQFRPH�WD[�LQ��

$ % $�% SHQVLRQV KHDOWK XQHPSO� RWKHUV WRWDO $ % $�% $ % $�%
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0DUULHG
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ERWK�IXOO�WLPH��$,�������� ������ ������ ������� ��� ���� ���� ���� ����� ������ ������ ������� ����� ����� �����

ERWK�IXOO�WLPH��$,���$,� ������ ������ ������� ��� ���� ���� ���� ����� ������ ������ ������� ����� ����� �����

$YHUDJH�,QFRPH��$,� 1HW�LQFRPH ��RI�D���E

$ % $�% JURVV�HDUQLQJV

6LQJOH�$, ������ ������ ����� �����

6ROH�HDUQHU��$,����� ������ ������ ����� �����

0DUULHG

IXOO�SDUW�WLPH��$,���P�$,� ������ ������ ������ �� ��

IXOO�SDUW�WLPH��$,��������$,� ������ ������ ������ ����� �����

IXOO�SDUW�WLPH��$,�������$,� ������ ������ ������ ����� �����

ERWK�IXOO�WLPH��$,�������� ������ ������ ������ ����� �����

ERWK�IXOO�WLPH��$,���$,� ������ ������ ������� ����� �����



0DOH�DYHUDJH�ZDJHV�IRU�PHQ�DQG�ZRPHQ

+LJK�LQFRPH����
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*URVV�HDUQLQJV VRFLDO�VHFXULW\�FRQWULEXWLRQV WD[DEOH�QHW�LQFRPH LQFRPH�WD[�LQ��

$ % $�% SHQVLRQV KHDOWK XQHPSO� RWKHUV WRWDO $ % $�% $ % $�%

6LQJOH���$, ������� ������� ��� ���� ���� ���� ����� ������� ������� ���� ����
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IXOO�SDUW�WLPH����$,��������$,� ������� ������ ������� ��� ���� ���� ���� ����� ������� ������ ������� ���� ���� ��

IXOO�SDUW�WLPH����$,�������$,� ������� ������ ������� ��� ���� ���� ���� ����� ������� ������ ������� ���� ���� ����
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ERWK�IXOO�WLPH����$,�����$,� ������� ������� ������� ��� ���� ���� ���� ����� ������� ������� ������� ���� ���� ����

+LJK�LQFRPH����
�$,�

��RI�D�E

$ % $�% JURVV�HDUQLQJV

6LQJOH���$, ������ ������ ����� �����

6ROH�HDUQHU����$,����� ������� ������� ����� �����

0DUULHG

IXOO�SDUW�WLPH����$,���P�$,� ������� ������ ������� ����� �����
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