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9LUWXDOO\�DOO�VRXUFHV��QLQH��RI�SHUVRQDO� LQFRPH��ZLWK�VRPH� IHZ�H[FHSWLRQV��HQWHU� WKH�GHWHUPLQDWLRQ�RI
WKH�WD[DEOH�LQFRPH�ZKLFK�LV�FRPSXWHG�DV�WKH�VXP�RI�WKH�LQFRPHV�IURP�DOO�WKRVH�VRXUFHV�PLQXV�VHYHUDO
OHJDOO\�JUDQWHG�DOORZDQFHV��$V�RI������ WKHVH�DOORZDQFHV� LQFOXGH�� WKH�PD[LPXP�EHWZHHQ�����RI� WKH
HDUQHG� LQFRPH� XS� WR� D� PD[LPXP� RI
���� ���� 37(� RU� WKH� LQGLYLGXDO¶V� FRPSXOVRU\� FRQWULEXWLRQ� WR� WKH� VRFLDO� VHFXULW\� V\VWHP�� KHDOWK� DQG



HGXFDWLRQ�H[SHQVHV��GRQDWLRQV�WR�QRQ�SURILW�RUJDQLVDWLRQV��OLIH��KHDOWK�DQG�DFFLGHQWV�LQVXUDQFH�SUHPL�
XPV��FRVWV�ZLWK�WKH�DFTXLVLWLRQ�RU�UHQWLQJ�RI�SHUVRQDO�KRXVLQJ��DOLPRQ\�SHQVLRQV��DQG�XQLRQ�IHHV��

7KH�ILQDO�WD[�OLDELOLW\�LV�IRXQG�DIWHU�DFFRXQWLQJ�IRU�VRPH�WD[�GHGXFWLRQV�OHJDOO\�VWLSXODWHG��WKH�PRVW�LP�
SRUWDQW�RI�ZKLFK�LV�D�OXPS�VXP�KRXVHKROG�FUHGLW�WKDW�YDULHV�ZLWK�WKH�QXPEHU�RI�PHPEHUV�RI�WKH�WD[SD\�
HU¶V�IDPLO\�

6RFLDO�6HFXULW\�6\VWHP

6WUXFWXUH�DQG�FRQWULEXWLRQV

7KH�3RUWXJXHVH�6RFLDO�6HFXULW\�6\VWHP�LV�RUJDQLVHG�LQ�WZR�PDMRU�UHJLPHV��WKH�*HQHUDO�5HJLPH��5H�
JLPH�*HUDO�GH�6HJXUDQoD�6RFLDO���FRYHULQJ�DOO�SULYDWH�VHFWRU�ZRUNHUV��LQGHSHQGHQW�ZRUNHUV�DQG�LQGLYL�
GXDOV�RXW�RI�WKH�ODERXU�IRUFH��DQG�WKH�3XEOLF�6HFWRU�5HJLPH��&DL[D�*HUDO�GH�$SRVHQWDo}HV���FRYHULQJ
DOO� SXEOLF� VHFWRU� ZRUNHUV�� $ORQJVLGH�� VRPH� SULYDWH� PDQDJHG� DQG� FDSLWDOLVHG� V\VWHPV� FDQ� EH� IRXQG
FRYHULQJ�ZRUNHUV� RI� FHUWDLQ� ILUPV� �PRVWO\�� FXUUHQWO\� RU� IRUPHUO\�� SXEOLF�RZQHG� ILUPV��� RU� VHFWRUV�� 7KH
EDQNLQJ�VHFWRU�V\VWHP�LV�SHUKDSV�WKH�PRVW� LPSRUWDQW�RI�VXFK�V\VWHPV��%HQHILWV�JUDQWHG�E\�WKHVH�V\�
VWHPV�PD\�RU�PD\�QRW�DGG�WR�WKRVH�JUDQWHG�E\�WKH�JHQHUDO�UHJLPH�

7KUHH�GLIIHUHQW�FRQWULEXWRU\�VFKHPHV�DUH�LQFOXGHG�XQGHU�WKH�*HQHUDO��5HJLPH�

D� WKH�*HQHUDO�&RQWULEXWRU\�6FKHPH�ZKLFK� LV�PDQGDWRU\�DQG�FRYHUV� �LQ�GLIIHUHQW�GHJUHHV��DOO�ZRU�
NHUV�RXWVLGH�WKH�SXEOLF�VHFWRU�DQG�WKH�VHOI�HPSOR\HG�

E� WKH�9ROXQWDU\�6RFLDO�,QVXUDQFH�6FKHPH���DGKHVLRQ�WR�WKLV�VFKHPH�LV�YROXQWDU\�EXW�RSHQ�WR�DQ\R�
QH�QRW�FRYHUHG�E\�WKH�JHQHUDO�FRQWULEXWRU\�VFKHPHV��LW�ZDV�RULJLQDOO\�GHVLJQHG�NHHSLQJ�LQ�PLQG�VR�
PH�VSHFLDO�JURXSV�VXFK�DV�KRXVHZLYHV�DQG��3RUWXJXHVH�HPLJUDQWV�

F� WKH�1RQ�&RQWULEXWRU\�6FKHPH��WKDW�FRYHUV�DOO�SHUVRQV�QRW�FRYHUHG�E\�WKH�RWKHU�WZR�VFKHPHV�DQG
WKDW�PD\�ILQG�WKHPVHOYHV�LQ�D�VLWXDWLRQ�RI�HFRQRPLF�DQG�VRFLDO�KDUGVKLS�
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/DZ�����'�����RI�-XQH�WKH���WK���VXEVHTXHQWO\�XSGDWHG��JRYHUQV�SD\PHQWV�WR�WKH�6RFLDO�6HFXULW\�6\VWHP��*HQH�
UDO�&RQWULEXWRU\�6\VWHP��+HQFHIRUWK��VRFLDO�FRQWULEXWLRQV�ZHUH�XQLILHG�DQG�ERWK�ILUPV�DQG�ZRUNHUV�EHFDPH�OLDEOH
IRU� D� VLQJOH� SD\PHQW�ZKLFK� FRYHUV� DOO� WKHLU� UHVSRQVLELOLWLHV� WRZDUGV� WKH� VRFLDO� VHFXULW\� V\VWHP�ZKLFK� UHIHU� WR
KHDOWK�LQVXUDQFH��VLFN�OHDYHV��ROG�DJH�DQG�GLVDELOLW\�LQVXUDQFH��DQG�XQHPSOR\PHQW�LQVXUDQFH��7KH�DPRXQW�RI�WD[
GXH�LV�HTXDO�WR��������RI�DOO�HDUQLQJV������RI�ZKLFK�DUH�SDLG�IRU�E\�WKH�HPSOR\HH��DQG��������E\�WKH�HPSOR\�
HU���2FFXSDWLRQDO�KD]DUG�LQVXUDQFH�LV�ILQDQFHG�E\�DQ�DGGLWLRQDO�WD[�RI������
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��6HYHUDO�UHVWULFWLRQV�DSSO\�HLWKHU�TXDQWLWDWLYHO\�RU�TXDOLWDWLYHO\�QDPHO\�FRQFHUQLQJ�HGXFDWLRQ�H[SHQVHV��LQVXUDQFH�SUHPLXPV�DQG�DFTXLVL�
WLRQ�RU�UHQWLQJ�RI�SHUVRQDO�KRXVLQJ�

��7KH�SHUFHQWDJH�RI�WKH�HDUQLQJV�WKDW�PXVW�EH�SDLG�E\�WKH�HPSOR\HUV�ZDV�UHGXFHG�IURP�D�SUHYLRXV�����OHYHO�WR�WKH�FXUUHQW��������OHYHO
E\�/DZ����%�����RI�'HFHPEHU�WKH���WK��



6RFLDO�VHFXULW\�UHODWHG�SD\PHQWV�DUH��SURSRUWLRQDOO\�LQYDULDQW�ZLWK�WKH�QXPEHU�RI�KRXUV�ZRUNHG�DQG�WKH�VSHFLILF
IRUP�RI�WKH�HPSOR\PHQW�FRQWUDFW����,Q�SDUWLFXODU��LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�WKH�VDPH�UDWHV�DSSO\�ERWK�WR�RYHUWLPH
KRXUV�DQG�SDUW�WLPH�ZRUN��7KH�WRWDO�DPRXQW�SDLG�YDULHV�RI�FRXUVH�ZLWK�WKH�YDOXH�RI�HDUQLQJV�WKDW�DUH�WKH�EDVLV�IRU
PDNLQJ� WKH� FDOFXODWLRQ�� )RU� WKDW� UHDVRQ�� OHJDO� SUHPLXPV�DSSO\LQJ� ERWK� WR� RYHUWLPH� KRXUV� DQG� XQVRFLDO� KRXUV
PDNH�VXFK�SD\PHQWV�KLJKHU��EXW�QRW�PRUH�WKDQ�SURSRUWLRQDOO\�

$VVXPSWLRQV�IRU�PRGHO�FDOFXODWLRQV

7KH�EDVLV� IRU� WKH� FDOFXODWLRQV� LV� WKH� �����PRQWKO\� DYHUDJH� LQFRPH�RI� HDFK� LQGLYLGXDO� LQ� WKH� FRXSOH
PXOWLSOLHG�E\����VR�DV� WR� LQFOXGH�KROLGD\�DQG�&KULVWPDV�ERQXVHV��7KLV�ZDV� WDNHQ� IURP� WKH�(DUQLQJV
6XUYH\��SXEOLVKHG�E\�WKH�6WDWLVWLFV�%XUHDX�RI�WKH�0LQLVWU\�RI�/DERXU�

%HFDXVH�GDWD�FXUUHQWO\�DYDLODEOH�UHIHUV�WR�WRWDO�HDUQLQJV��L�H���LQFOXGHV�VHQLRULW\�ERQXVHV��RYHUWLPH�SD\
DQG�RWKHU�SHULRGLF�SD\PHQWV��ZH�KDG� WR�DGPLW� WKDW� LQ������ WKH�VKDUH�RI�ZDJHV� LQ�HDUQLQJV�ZDV� OHIW
XQFKDQJHG��$YHUDJH�DQQXDO�ZDJHV�IRU�PHQ�DQG�ZRPHQ�ZRUNLQJ�IXOO�WLPH�ZDV�WKXV�REWDLQHG����LW�LV�RI
�������37(�IRU�PHQ�DQG��������37(�IRU�ZRPHQ�

'LIIHUHQW�VFHQDULRV�IRU�SDUW�WLPHUV¶�ZDJHV�ZHUH�FRQVLGHUHG�UDQJLQJ�IURP�D�´PDUJLQDO´�SDUW�WLPH�VLWXDWLRQ
�LQ� WKH�DEVHQFH�RI�D� IORRU�H[HPSWLQJ�SDUW�WLPHUV�RI� WD[HV�RU�SD\PHQWV� WR� WKH� VRFLDO� VHFXULW\� V\VWHP�
ZRUNHUV�LQ�WKLV�VLWXDWLRQ�ZHUH�DVVXPHG�SDLG�DW�D�UDWH�HTXDO�WR�����RI�WKH�OHJDO�PLQLPXP�ZDJH�ZKLFK
ZDV�VHW�DW��������37(�LQ��������WR�����RI�QRUPDO�IXOO�WLPH�KRXUV��

,Q�DOO�WKH�FDOFXODWLRQV�WKDW�IROORZ��WKH�RQO\�DOORZDQFH�ZH�FRQVLGHU�UHIHUV�WR�SD\PHQWV�WR�WKH�VRFLDO�VHFX�
ULW\�V\VWHP�ZKLFK�LV�XQLYHUVDOO\�JUDQWHG��$OO�WKH�UHPDLQLQJ�DOORZDQFHV�DUH�QRW�FRQVLGHUHG�DV�WKH\�YDU\
LQ�YDOXH�DQG�GR�QRW�DSSO\� WR�DOO� WD[�SD\HUV��)LQDOO\��ZH�FRQVLGHU�D�GHGXFWLRQ�IRU�HDFK�PHPEHU�RI� WKH
IDPLO\�ZKLFK�LV�DOVR�XQLYHUVDO�DQG�GHGXFWHG�DIWHU�WKH�DPRXQW�RI�WKH�WD[�KDV�EHHQ�FRPSXWHG��WKLV�HTXDOV
�������37(� IRU� VLQJOHV�� �������37(� IRU� HDFK� LQGLYLGXDO� LQ� WKH� FRXSOH�� �������37(� IRU� WKH� ILUVW
FKLOG��DQG���������37(�IRU�HDFK�DGGLWLRQDO�FKLOG��

6WDUWLQJ�IURP�WKH�DYHUDJH�OHYHO�RI�LQFRPH�JLYHQ�E\�WKH�DERYH�PHQWLRQHG�VRXUFHV��ZH�DOORZ�IRU�D�VSHFL�
ILF�GHGXFWLRQ�ZKLFK�DSSOLHV�WR�DOO�ZDJH�LQFRPH�HDUQHUV��WKH�PD[LPXP�EHWZHHQ�����RI�WRWDO�ZDJH�LQ�
FRPH�DQG�WKH�FRQWULEXWLRQV�DFWXDOO\�SDLG�WR�WKH�VRFLDO�VHFXULW\�V\VWHP���7KH�KRXVHKROG�QHW�LQFRPH�SHU
LQFRPH�HDUQHU�DQG�IRU�WKH�KRXVHKROG�DV�D�ZKROH�LV�WKXV�REWDLQHG��:H�GR�QRW�DFFRXQW�IRU�DQ\�DOORZDQ�
FHV�OHJDOO\�JUDQWHG�DV�WKH\�DUH�QRW�XQLYHUVDO�DQG�YDU\�LQ�YDOXH��7KHUHIRUH�� LQ�DOO�FDVHV��QHW� LQFRPH�LV
�����������������������������������������������������
��7KH�RQO\�H[FHSWLRQ�WR�WKLV�UXOH�UHIHUV�WR�LQGHSHQGHQW�ZRUN�WR�ZKLFK�D�PDQGDWRU\�PLQLPXP�WD[�UDWH�RI�������DV�RSSRVHG�WR
D��������WD[� IRU�GHSHQGHQW�ZRUNHUV��DSSOLHV��7KHVH� WZR� WD[HV�DUH�QRW�VWULFWO\�FRPSDUDEOH� WKRXJK�EHFDXVH� WKH�PLQLPXP
FRQWULEXWLRQ�IRU�LQGHSHQGHQW�ZRUNHUV�GRHV�QRW�SURYLGH�IXOO�FRYHUDJH��KHDOWK�LQVXUDQFH��LQVXUDQFH�DJDLQVW�RFFXSDWLRQDO�KD]�
DUGV�DQG�IDPLO\�DOORZDQFHV�DUH�H[FOXGHG���)XOO�FRYHUDJH� LV�DVVXUHG�RQO\� LQ�FDVHV�ZKHUH�ZRUNHUV�FKRRVH� WR�DGKHUH� WR�DQ
DXJPHQWHG�UHJLPH�LQ�ZKLFK�FDVH�WKH�SD\PHQW�UDWH�ULVHV�WR������HYHQ�VR�LQIHULRU�WR�WKH�RQH�SDLG�IRU�E\�GHSHQGHQW�ZRUNHUV�
7KH�GLIIHUHQWLDO�EHWZHHQ�WKH�UDWHV�WKDW�DSSO\�WR�GHSHQGHQW�ZRUNHUV�DQG�WKH�RQH�DSSO\LQJ�WR�LQGHSHQGHQW�ZRUNHUV��DOWKRXJK
LQIHULRU�WR�ZKDW�LW�ZDV�LQ�WKH�SDVW��LV�WKRXJKW�WR�KDYH�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�RYHU�JURZWK�RI�WKLV�IRUP�RI�ZRUN�LQ�3RU�
WXJDO�LQ�UHFHQW�\HDUV��HYHQ�DGPLWWLQJ�WKDW�LQGHSHQGHQW�ZRUNHUV�DUH�SURSRUWLRQDOO\�FRPSHQVDWHG�E\�WKH�IDFW�WKDW�LW�LV�WKHLU�VROH
UHVSRQVLELOLW\�WR�PDNH�SD\PHQWV�IRU�WKH�VRFLDO�VHFXULW\�V\VWHP�
��,Q�IDFW��WKLV�DYHUDJH�GRHV�QRW�UHIHU�H[FOXVLYHO\�WR�IXOO�WLPHUV�EHFDXVH�GDWD�RQ�ZDJHV�DQG�HDUQLQJV�RI�IXOO�WLPHUV�DORQH�IRU������DUH�QRW�\HW
DYDLODEOH��+RZHYHU��FRQVLGHULQJ�WKH�ORZ�VKDUH�RI�SDUW�WLPH�ZRUN�LQ�3RUWXJDO��WKH�ELDV�WKXV�LQWURGXFHG�LV�H[SHFWHG�WR�EH�PLQLPXP �

��,Q�WKH�WDEOH�WKDW�IROORZV��WKH�����FDVH�LV�UHSRUWHG�XQGHU�WKH�KHDGLQJ�´ERWK�IXOO�WLPH´��+RZHYHU��FRQVLGHULQJ�WKDW�D�GLIIHUHQW� DYHUDJH�LQ�
FRPH�IRU�PHQ�DQG�ZRPHQ�LV�XVHG��ZH�LQWHUSUHW�WKLV�FDVH�DV�D�SDUW�WLPH�FRUUHVSRQGLQJ�WR�����RI�QRUPDO�IXOO�WLPH�KRXUV�



HTXDO�WR�WD[DEOH�LQFRPH��7KLV�VHUYHV�DV�D�UHIHUHQFH�IRU�VHOHFWLQJ�WKH�WD[�UDWH�WKDW�ZRXOG�DSSO\�WR�WKH
VSHFLILF�FDVH�RI�HDFK�PHPEHU�RI�WKH�KRXVHKROG�LQGLYLGXDOO\�DQG�IRU�WKH�KRXVHKROG�DV�D�ZKROH�
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