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0DUULHG�FRXSOHV��QRW�MXVW�FRKDELWDQW�FRXSOHV��FDQ�FKRRVH�EHWZHHQ�LQGLYLGXDO�DQG�MRLQW�WD[DWLRQ��ZKHUH
WKH�FRXSOH�LV�WKH�WD[�XQLW���,I�WKH\�FKRRVH�WKH�ODWHU�WKH�VSOLWWLQJ�PHWKRG�LV�DSSOLHG��,Q�GHWDLO� WKH�VSOLWWLQJ
PHWKRG�PHDQV�WKDW�WKH�\HDUO\�LQFRPH�RI�ERWK�VSRXVHV�LV�DGGHG�DQG�GLYLGHG�E\�WZR��)RU�HDFK�KDOI�RI�WKH
KRXVHKROG�LQFRPH�WKH�ÄQRUPDO³�WD[�WDULII��WKDW� LV�DOVR�SDLG�E\�VLQJOHV�� LV�DSSOLFDWHG��7KH�FDOFXODWHG�WD[
IRU�ERWK�KDOYHV�RI�KRXVHKROG� LQFRPH� LV�DGGHG�DJDLQ��7KLV� LV� WKH�\HDUO\�SD\DEOH� WD[�RI� WKH�KRXVHKROG�
7KLV�PHDQV�WKDW�WKH�HIIHFWLYH�WD[�UDWH�RI�PDUULHG�SHUVRQV�LV�WKH�VDPH�DV�IRU�VLQJOHV�DV�IDU�DV�WKH�LQFRPH
RI�PDQ�DQG�ZRPDQ�DUH�PRUH�RU�OHVV�HTXDO��+LJK�WD[�DGYDQWDJHV�IRU�PDUULHG�FRXSOHV�LQ�FRPSDULVRQ�WR
VLQJOHV�DULVH��LI�RQH�VSRXVH�GRHV�QRW�HDUQ�DQ\WKLQJ�DW�DOO��RU�DW�OHDVW�LI�RQH�LQFRPH�LV�PXFK�ORZHU�WKDQ
WKH�RWKHU�

7D[�EDQGV

'XH�WR�WKH�VSOLWWLQJ�PHWKRG�WKH�GLIIHUHQW�SURJUHVVLYH�WD[�]RQHV�LQFOXGH�DOZD\V�GRXEOH�EDQGV��FRPSDUHG
WR�VLQJOHV��IRU�WKH�KRXVHKROG�LQFRPH�RI�PDUULHG�SHUVRQV��6R�WKH�WD[�SURJUHVVLRQ�DSSOLHG�WR�WKH�LQFRPH
RI�PDUULHG�VROH�HDUQHU�RU� WR�KRXVHKROGV�ZLWK� ODUJH� LQFRPH�GLIIHUHQFHV�EHWZHHQ� WKH�VSRXVHV� LV�PXFK
ORZHU�WKDQ�IRU�VLQJOHV�

7KH�SURJUHVVLRQ�RI�WKH�WD[�WDULIIV��������IRU�\HDUO\�LQFRPH
6LQJOHV 0DUULHG�&RXSOHV
=RQH���
XS�WR��������'0� �XS�WR��������'0
LV�IUHH�IURP�WD[HV��EHFDXVH�PLQLPXP�LQFRPH�LV�QRW�WD[HG
=RQH��
�������'0������������'0 �������'0�����������'0
LV�WD[HG�ZLWK�D�SURJUHVVLYH�WD[�WDULII�EHWZHHQ������WR������SHU�FHQW�
=RQH��
�������'0�����������'0�� ���������'0�����������'0
LV�WD[HG�E\�D�SURJUHVVLYH�WD[�UDWH�IURP������WR����SHU�FHQW�
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LV�WD[HG�ZLWK����SHU�FHQW�
)XUWKHUPRUH� WD[� DOORZDQFHV� IRU� VSHFLDO� H[SHQVHV� �6RQGHUDXVJDEHQ�� �PLQLPXP� ���� '0��� DQG� VRFLDO
SURYLVLRQ� �9RUVRUJHSDXVFKDOH�� �PD[LPXP� DERXW� ���D� \HDU�� DUH� GHGXFWLEOH� IURP� WD[DEOH� KRXVHKROG� LQ�
FRPH� IRU� HDFK� VSRXVH� LQGHSHQGHQWO\� RI� WKHLU� ODERXU�PDUNHW� SRVLWLRQ�� 2QO\� WD[� DOORZDQFHV� �PLQLPXP
�����'0�D�\HDU�� IRU�VSHFLDO�H[SHQVHV�RI� WKH�HPSOR\HH� LQ� UHODWLRQ� WR� LWV�ZRUN� � �:HUEXQJVNRVWHQ��� IRU
H[DPSOH� WUDQVSRUW� FRVWV�� DUH� GHGXFWLEOH� RQO\� IRU� HPSOR\HG� VSRXVHV��� 7KDW� PHDQV� LQ� JHQHUDO� WKDW� WR
KRXVHKROGV� RI�PDUULHG� FRXSOHV� QHDUO\� WKH� GRXEOH� DPRXQWV� RI� WD[� DOORZDQFHV� DUH� JLYHQ� FRPSDUHG� WR
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��7KH�PHQWLRQHG�DPRXQWV�DUH�PLQLPXP�DPRXQWV�WKDW�FDQ�EH�GHGXFWHG�IURP�WD[DEOH�LQFRPH��7KH\�FDQ�EH� LQFUHDVHG� LI� WKH
HPSOR\HH�FDQ�SURYH�WKDW�KLV�H[SHQVHV�IRU�WKH�UHVSHFWLYH�WDVN�KDYH�EHHQ�KLJKHU��)RU�RXU�LQFRPH�FDOFXODWLRQV�ZH�RQO\�XVHG
WKH�PLQLPXP�DRXQWV�



VLQJOHV��DOVR�LI�RQH�GRHV�QRW�ZRUN�DW�DOO��7KLV�FDQ�EH�VKRZQ�E\�WKH�\HDUO\�WD[�DOORZDQFHV�GXH�WR�WKH�GLI�
IHUHQW�WD[�FODVVHV�

$OWKRXJK�WKH�WRWDO�LQFRPH�WD[�RI�WKH�KRXVHKROG�LQ�JHUPDQ\�LV�FDOFXODWHG�RQ�D�\HDUO\�EDVH��PRQWKO\�UDWHV
DUH�GHGXFWHG�IURP�WKH�HDUQLQJV�RI� WKH�HPSOR\HG��7KHVH�PRQWKO\� UDWHV�DUH�GHGXFWHG� LQ� UHODWLRQ� WR�VL[
ÄWD[� FODVVHV³� �6WHXHUNODVVHQ��� ,Q�HDFK� WD[� FODVV�GLIIHUHQW� DPRXQWV� RI� WKH� DERYH�PHQWLRQHG� WD[�DOORZ�
DQFHV�DUH�JLYHQ�ZKHUHE\�WKH�PDLQ�LQGLFDWRU�LV�WKH�IDPLO\�VWDWXV�
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7RWDO�\HDUO\�LQFRPH�WKDW�LV�WD[�IUHH�IRU�HPSOR\�
HHV�ZLWKRXW�FKLOGUHQ
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7KHVH�WD[�FODVVHV�DUH�XVHG�WR�DSSUR[LPDWH�LQGLYLGXDO�PRQWKO\�WD[�SD\PHQWV�DV�QHDU�DV�SRVVLEOH�WR�WKH
\HDUO\�SD\HG�WD[�RI�WKH�KRXVHKROG��6R�LQ�D�ZD\�WKH�WD[�FODVVHV�VLPXODWH�\HDUO\� WD[�DOORZDQFHV�GXH�WR
IDPLO\�VWDWXV�IRU� LQGLYLGXDO�HDUQLQJV�DOWKRXJK�WKH�YDVW�PDMRULW\�RI�PDUULHG�FRXSOHV� LV� WD[HG� MRLQWO\�RQ�D
KRXVHKROG�EDVH��0RVW�LPSRUWDQW�LQ�WKLV�UHVSHFW�LV�WKH�FRPELQDWLRQ�RI�WD[�FODVV�,,,�DQG�WD[�FODVV�,9�WKDW
PDUULHG�FRXSOHV�ZRXOG�FKRRVH��LI�WKHUH�ZDV�D�ELJ�DQG�D�VPDOO�LQFRPH��QDPHO\�D�IXOO�WLPH�ZRUNLQJ�PDOH
DQG�D�SDUW�WLPH�ZRUNLQJ�IHPDOH��'XH�WR�WKLV�FRPELQDWLRQ�IRU�WKH�FDOFXODWLRQ�RI�PRQWKO\�WD[�UDWHV�DOO� WKH
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PDUULHG�FRXSOHV�
��7KH�EDVH�KHUH�LV�RQH�FKLOG�



WD[�DOORZDQFHV�RI�WKH�FRXSOH�RU�WKH�IDPLO\�DUH�JLYHQ�WR�WKH�PDLQ�HDUQHU�LQFRPH��'XH�WR�PRQWKO\�UDWHV�WKH
VPDOO�LQFRPH�WKHUHIRUH�VHHPV�WR�EH�WD[HG�HYHQ�KLJKHU�WKDQ�WKH�LQFRPH�RI�D�VLQJOH�

1HYHUWKHOHVV�WKH�HIIHFWLYH�WD[�WR�EH�SD\HG�LV�FDOFXODWHG�RQ�EDVH�RI�\HDUO\�LQFRPH��7KHUHIRUH�WKH�DOUHDG\
GHGXFWHG�PRQWKO\�UDWHV�DUH�WDNHQ� LQWR�DFFRXQW�� ,I� WKH\�KDG�EHHQ�WRR�KLJK�WKH�VXUSOXV�SD\PHQW�ZLOO�EH
UHWXUQHG�

7D[�DOORZDQFH�IRU�FKLOGUHQ�FKLOG�EHQHILW
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HDFK�FKLOG��DQG�WD[�EHQHILWV��������'0�IRU�WKH�ILUVW�DQG�VHFRQG�FKLOG��������'0�IRU�WKH�WKLUG�FKLOG�DQG
������'0�IRU�HDFK�IXUWKHU�FKLOG�SHU�\HDU���7KLV�UHJXODWLRQ� LV�KLJKO\�FULWLFLVHG�EHFDXVH�WKH�HIIHFWLYH�WD[
UHGXFWLRQ�GXH�WR�WKH�WD[�DOORZDQFHV�IRU�KLJK�LQFRPH�JURXSV��DERYH��������'0�D�\HDU��LV�KLJKHU�WKDQ�WKH
WD[�EHQHILWV�ZKLFK�DUH�PRVWO\�FKRVHQ�E\�LQFRPHV�EHORZ�WKDW�DPRXQW�

6RFLDO�6HFXULW\�6\VWHP

D� KHDOWK�LQVXUDQFH

)RU� DOO� HPSOR\HHV� ZLWK� HDUQLQJV� XS� WR� WKH� WKUHVKROG� RI� ������� WKH�PHPEHUVKLS� LQ� RQH� RI� WKH� SDUWO\
VWDWXWRU\�KHDOWK�LQVXUDQFH�DJHQFLHV��JHVHW]OLFKH�.UDQNHQ��DQG�(UVDW]NDVVHQ��LV�FRPSXOVRU\��(PSOR\HU
DQG�(PSOR\HHV�SD\�HDFK���SHU�FHQW�RI�JURVV� LQFRPH��DV�FRQWULEXWLRQV��(PSOR\HHV�ZLWK�HDUQLQJV�EH�
\RQG�WKH�FRQWULEXWLRQ�DVVHVVPHQW�OLPLWV�SD\�D�IL[HG�FRQWULEXWLRQ�UDWH�RI�����'0�PRQWKO\��ZKLFK�LV�SDLG
KDOI�DQG�KDOI�E\�HPSOR\HU�DQG�HPSOR\HH��(PSOR\HHV�EH\RQG�WKH�WKUHVKROG�DOVR�FDQ�FKRRVH�SULYDWH�LQ�
VXUDQFH�VFKHPHV�ZKLFK�RIWHQ�DUH�FKHDSHU�

E� QXUVLQJ�LQVXUDQFH

6LQFH������D�VHSDUDWH�FRQWULEXWLRQ�UDWH�RI������SHU�FHQW�RI�JURVV� LQFRPH�KDV�WR�EH�SDLG�E\�HPSOR\HU
DQG�HPSOR\HH�WR�WKH�QHZ�UHJLPH�RI�FDUH�LQVXUDQFH��,WV�UHJXODWLRQ��WKUHVKROGV��LV�VLPLODU�WR�WKDW�RI�KHDOWK
LQVXUDQFH�DQG�LW�LV�DGPLQLVWHUHG�E\�WKH�VDPH�DJHQFLHV�

F��SHQVLRQV

7KH�FRQWULEXWLRQ�UDWH�IRU�SHQVLRQV�LV�������SHU�FHQW�RI�JURVV�LQFRPH�DQG�KDV�WR�EH�SDLG�E\�HPSOR\HU�DQG
HPSOR\HH�DV�ZHOO��7KH�FRQWULEXWLRQ�DVVHVVPHQW�OLPLW�ZLWK�������'0�PRQWKO\�KHUH�LV�KLJKHU�WKDQ�IRU�WKH
KHDOWK�LQVXUDQFH��,W�LV�QRW�SRVVLEOH�WR�JLYH�XS�FRPSXOVRU\�PHPEHUVKLS�WR�WKLV�VHFXULW\�UHJLPH�

G��XQHPSOR\PHQW�LQVXUDQFH

7KH�FRQWULEXWLRQ�UDWH�IRU�WKH�XQHPSOR\PHQW�LQVXUDQFH�LV������SHU�FHQW�RI�JURVV� LQFRPH�DQG�KDV�WR�EH
SDLG�E\�HPSOR\HU�DQG�HPSOR\HH�DV�ZHOO��7KH�FRQWULEXWLRQ�DVVHVVPHQW�OLPLW�ZLWK�������'0�PRQWKO\�LV�WKH
VDPH�DV�IRU�SHQVLRQV�DQG�HLWKHU�LW�LV�SRVVLEOH�WR�JLYH�XS�FRPSXOVRU\�PHPEHUVKLS�WR�WKLV�VHFXULW\�UHJLPH�

$OWRJHWKHU� WKH� GHGXFWLRQV� IRU� VRFLDO� VHFXULW\� FRQWULEXWLRQV� DUH�������SHU� FHQW� RI� JURVV� LQFRPH�RI� WKH
HPSOR\HH�DQG�WKH�HPSOR\HU�KDV�WR�SD\�WKH�VDPH�DPRXQW�

�����������������������������������������������������
��'LIIHUHQW�KHDOWK�LQVXUDQFH�DJHQFLHV�KDYH�GLIIHUHQW�FRQWULEXWLRQ�UDWHV��DQG�IRU�HDFK�DJHQF\�WKH\�DOVR�GLIIHU�E\�UHJLRQV��:H
UHIHU�WR�FRQWULEXWLRQ�UDWHV�RI�WKH�ELJJHVW�KHDOWK�LQVXUDQFH�LQ�*HUPDQ\��QDPHO\�WKH�$OOJPHLQH�2UWVNUDQNHQNDVVH��$2.���ZKLFK
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%HFDXVH�RI�WKH�IL[HG�UDWHV�RI�VRFLDO�VHFXULW\�FRQWULEXWLRQV��DV�SHUFHQWDJH�RI�LQFRPH��WKH�GLIIHUHQFHV�RI
WKH�UHODWLYH�QHW� LQFRPH��DIWHU� WD[�DQG�VRFLDO�VHFXULW\�FRQWULEXWLRQV��RI�VLQJOHV�DQG�PDUULHG�FRXSOHV�DUH
PRUH�RU�OHVV�WKH�VDPH�DV�DIWHU�WKH�WD[�GHGXFWLRQV�RQO\��VHH�DERYH��

�*HULQJI�JLJH�%HVFKlIWLJXQJ

*HULQJI�JLJH�%HVFKlIWLJXQJVYHUKlOWQLVVH�VLQG�$UEHLWVYHUKlOWQLVVH��EHL�GHQHQ

� �����LQVJHVDPW��PD[LPDO�����'0�SUR�0RQDW���2VW������'0��YHUGLHQW�ZLUG��

'LH�Ä(LQNRPPHQVJUHQ]H³�I�U�JHULQJI�JLJH�%HVFKlIWLJXQJHQ�ZLUG�MHGHV�-DKU�QHX� EHUHFKQHW� XQG
IHVWJHVHW]W��6LH�HQWVSULFKW�����GHV�GXUFKVFKQLWWOLFKHQ�PRQDWOLFKHQ� $UEHLWVHQWJHOWV��%H]XJVJU|�H��DOOHU
9HUVLFKHUWHQ�GHU�5HQWHQYHUVLFKHUXQJ�GHU� $UEHLWHU,QQHQ� XQG� $QJHVWHOOWHQ� ��� ��� 6R]LDOJHVHW]EXFK
�6*%��,9�E]Z������D� (6W*��

� ZHQLJHU�DOV����6WXQGHQ�SUR�:RFKH�JHDUEHLWHW�ZLUG

'LH�*HULQJI�JLJNHLWVJUHQ]H�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�ODJ�ELV������EHL���� 6WXQGHQ� SUR� :RFKH�
0LW�GHP�QHXHQ�$UEHLWVI|UGHUXQJVJHVHW]�YRP���������� ZXUGH� VLH� MHGRFK� DQDORJ� ]XU� *HULQJI�JLJNHLWV�
JUHQ]H�LQ�GHQ�DQGHUHQ� 6R]LDOYHUVLFKHUXQJHQ�DXI����6WXQGHQ�JHVHQNW��VLHKH�XQWHQ��

*HULQJI�JLJH�%HVFKlIWLJXQJVYHUKlOWQLVVH��'HILQLWLRQHQ�YRQ�������

6WXQGH :RFKH 0RQDW

$UEHLWV]HLW ZHQLJHU�DOV����6WXQGHQ ZHQLJHU�DOV����6WXQGHQ�

$UEHLWVORKQ PD[��������'0 PD[������'0

�2VW������'0�

4XHOOH��%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ������D�

� $XIJUXQG� LKUHU� *HULQJI�JLJNHLW� VLQG� GLH� HQWVSUHFKHQGHQ� $UEHLWVYHUKlOWQLVVH� YRQ
� GHU�%HLWUDJVSIOLFKW�]X�GHQ�JHVHW]OLFKHQ�6R]LDOYHUVLFKHUXQJHQ�HQWEXQGHQ�

� *HULQJI�JLJH�%HVFKlIWLJXQJVYHUKlOWQLVVH�XQWHUOLHJHQ�JUXQGVlW]OLFK�GHU� /RKQVWHXHUSIOLFKW��'LHV� NDQQ
GXUFK�HLQH�LQGLYLGXHOOH�%HVWHXHUXQJ�RGHU�GXUFK�HLQH� SDXVFKDOH� $EI�KUXQJ� GXUFK� GHQ� $UEHLWJHEHU
HUIROJHQ� �VLHKH� ���� DO�� �D�E� XQG� �

���DO���(6W*��

'LH�3DXVFKDOLVLHUXQJ�LVW�MHGRFK�GLH�JlQJLJH�3UD[LV��'HPQDFK�HQWULFKWHW�GHU�$UEHLWJHEHU�SDXVFKDO�����
/RKQVWHXHU�I�U�HLQ�$UEHLWVHQWJHOW�YRQ�ELV�]X�����'0�PRQDWOLFK��%HL�GHU�3DXVFKDOLVLHUXQJ�HQWVWHKHQ�GHP
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