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UHSD\DEOH�
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7RWDO�QXPEHU�RI�QHZ�KRXVHKROGV�DVVLVWHG�IRU�\HDU�HQGLQJ����-XQH
����

+�±�E
7RWDO�QXPEHU�RI�QHZ�,QGLJHQRXV�KRXVHKROGV�DVVLVWHG�IRU�\HDU�HQGLQJ
���-XQH�����

'HSRVLW
DVVLVWDQFH��+��

+�±�F 7RWDO�YDOXH�RI�DVVLVWDQFH�SURYLGHG�IRU�\HDU�HQGLQJ����-XQH�����

+�±�I
7RWDO�QXPEHU�RI�KRXVHKROGV�ZLWK�RXWVWDQGLQJ�UHSD\DEOH�PRQLHV�DW
���-XQH������IRU�DVVLVWDQFH�SURYLGHG�LQ�D�SUHYLRXV�ILQDQFLDO�\HDU
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DVVLVWDQFH��+��

+�±�J
7RWDO�YDOXH�RI�RXWVWDQGLQJ�UHSD\DEOH�PRQLHV�DW����-XQH������IRU
DVVLVWDQFH�SURYLGHG�LQ�D�SUHYLRXV�ILQDQFLDO�\HDU

+�±�K
7RWDO�QXPEHU�RI�LQVWDQFHV�ZKHUH�XQUHFRYHUDEOH�GHEWV�ZHUH�ZULWWHQ�
RII�IRU�\HDU�HQGLQJ����-XQH�����

0RUWJDJH�UHOLHI
�+��

+�±�L
7RWDO�YDOXH�RI�XQUHFRYHUDEOH�GHEWV�ZULWWHQ�RII�IRU�\HDU�HQGLQJ
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UHSD\DEOH
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-XULVGLFWLRQ 3URJUDP�GHVFULSWLRQ

9LFWRULD *URXS�6HOI�%XLOG�%ULGJLQJ�/RDQ��VKRUW�WHUP�EULGJLQJ�ILQDQFH�LV�SURYLGHG�WR�LQGLYLGXDO�SDUWLFLSDQWV�WR�FRYHU�WKH
SXUFKDVH�RI�ODQG��FRQYH\DQFLQJ�DQG�HVWDEOLVKPHQW�FRVWV�DQG�WKH�DPRXQW�UHTXLUHG�WR�EXLOG�WKH�KRPH�IRU
PDWHULDOV�HWF��:KHQ�WKH�KRXVH�LV�FRPSOHWHG��WKH�EULGJLQJ�ORDQ�IURP�WKH�'LUHFWRU�LV�UH�ILQDQFHG�ZLWK�D�ORQJ�WHUP
KRPH�ORDQ�IURP�D�SULYDWH�VHFWRU�OHQGHU��7KHUH�LV�VWLOO�SURYLVLRQ�IRU�IXUWKHU�ORDQV�WR�EH�DGYDQFHG�WR�FOLHQWV�ZLWK
6KDUHG�+RPH�2ZQHUVKLS�DUUDQJHPHQWV�WR�SXUFKDVH�D�IXUWKHU�VKDUH�LQ�WKH�SURSHUW\�IURP�WKH�'LUHFWRU�

4XHHQVODQG 4XHHQVODQG�+RXVLQJ�)LQDQFH�/RDQ��D�PD[LPXP�RI���WLPHV�DQ�DSSOLFDQWV¶�JURVV�DQQXDO�LQFRPH�LV�SURYLGHG�LQ
GLUHFW�OHQGLQJ�

4XHHQVODQG�6WDWH�+RXVLQJ�/RDQ��XS�WR����������LV�SURYLGHG�LQ�GLUHFW�OHQGLQJ�

$�PD[LPXP�/RDQ�WR�9DOXH�5DWLR��/95��RI�����ZLOO�EH�SHUPLVVLEOH�DW�FRPPHQFHPHQW�RI�ERWK�ORDQ�VFKHPHV�

:HVWHUQ
$XVWUDOLD

$FFHVV�+RPH�/RDQ�6FKHPH��RQO\�RIIHUHG�WR�KRXVHKROGV�ZLWK�D�GLVDELOLW\�

$ERULJLQDO�+RPH�2ZQHUVKLS�6FKHPH��RQO\�RIIHUHG�WR�,QGLJHQRXV�DSSOLFDQWV�

.H\VWDUW�/RDQ�VFKHPH��RIIHUHG�WR�ORZ�LQFRPH�HDUQHUV�

6RXWK
$XVWUDOLD

+RPH6WDUW�)LQDQFH�DQG�$GYDQWDJH�/RDQ��D�PLQLPXP�RI����������PLQLPXP�RI��������IRU�VHQLRUV�ORDQ��WR�D
PD[LPXP�RI�����������RU�D�PD[LPXP�RI�����WLPHV�WKH�DQQXDO�JURVV�LQFRPH�RI�D�VLQJOH�DQG�����WLPHV�WKH
DQQXDO�JURVV�LQFRPH�RI�D�FRXSOH�

7DVPDQLD $VVLVWDQFH�RI�EHWZHHQ��������±��������

1RUWKHUQ
7HUULWRU\

+RPH6WDUW�VFKHPH��XS�WR����������
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(OLJLELOLW\�FULWHULD 9LF 4OG :$ 6$ 7DV 17

*URVV�ZHHNO\�LQFRPH�OLPLW�
�D�

������ �����±
������

�����±
����

���� ����

3URSHUW\�YDOXH�OLPLW�
�E�

�������� �������� 0LQLPXP
SURSHUW\

YDOXH
�������

0LQLPXP
SURSHUW\

YDOXH
�������

��������

0LQLPXP�GHSRVLW�
�F�

���RI
SXUFKDVH

SULFH

������ ������ *UHDWHU�RI
�������RU

���RI
SXUFKDVH

SULFH

���RI
SXUFKDVH

SULFH

$GGLWLRQDO�VDYLQJV�WR�FRYHU�IHHV�
OHJDOV�HWF�

�G�
�������±
������

�������±
������

'HPRQVWUDWHG�VDYLQJV�SDWWHUQ 0LQLPXP
��PRQWKV

0LQLPXP��
PRQWKV

'HSRVLW
VDYHG

ZLWKLQ��
PRQWKV

0LQLPXP
������
GHSRVLW

0LQLPXP
������
GHSRVLW

*RRG�FUHGLW�KLVWRU\ á á á á á á

1R�VLJQLILFDQW�RWKHU�GHEWV��RWKHU
ILQDQFLDO�FRPPLWPHQWV�FDQQRW
H[FHHG�

�H�

á á ���RI
DVVHVVDEOH

LQFRPH

á ���RI
DVVHVVDEOH

LQFRPH

á

(PSOR\PHQW�WHUPV�
�I�

á á

&LWL]HQ�RU�SHUPDQHQW�UHVLGHQW�RI
$XVWUDOLD

á á á á á á

5HVLGHQW�RI�WKH�UHOHYDQW�VWDWH á á á á

&DQQRW�RZQ�RU�SDUW�RZQ�D�KRPH�RU
ODQG

á á á á á á

0LQLPXP�DJH�
�J�

���\HDUV ���\HDUV ���\HDUV ���\HDUV ���\HDUV ���\HDUV

/RDQ�PXVW�EH�XVHG�WR�SXUFKDVH�RU
EXLOG�D�KRPH�LQ�UHOHYDQW�VWDWH��DQG
FOLHQW�PXVW�OLYH�LQ�WKLV�KRPH

á á á á á á

á�LQGLFDWHV�WKDW�WKH�UHTXLUHPHQW�LV�SDUW�RI�WKH�HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ��$�EODQN�VSDFH�LQGLFDWHV�WKDW�WKLV�UHTXLUHPHQW�LV�QRW�SDUW�RI�WKH
HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ�

�D��9LF�²0LQLPXP�RI�������DQ�DVVHW�OLPLW�RI���������DSSOLHV��:$²LQFRPH�OLPLW�LV�GHSHQGHQW�RQ�KRXVHKROG�FRPSRVLWLRQ�DQG�ORFDWLRQ�ZLWKLQ�WKH
MXULVGLFWLRQ��6$²DGGLWLRQDO�����IRU�HDFK�GHSHQGDQW��17²+RPH6KDUH�VFKHPH���������
�E��6$²/RDQV�IRU�OHVV�WKDQ���������PDGH�DW�WKH�GLVFUHWLRQ�RI�WKH�5HWDLOHU�0DQDJHU��17²+RPH6KDUH�VFKHPH��QR�OLPLW�
�F��4OG²4XHHQVODQG�6WDWH�+RXVLQJ�/RDQ�DQG�4XHHQVODQG�+RXVLQJ�)LQDQFH�/RDQ�����RI�SXUFKDVH�SULFH�
�G��4OG²4XHHQVODQG�6WDWH�+RXVLQJ�/RDQ��������±��������4XHHQVODQG�+RXVLQJ�)LQDQFH�/RDQ�������±�������
�H��4OG²$OO�UHSD\PHQWV�IRU�RWKHU�GHEWV�DUH�GHGXFWHG�IURP�DVVHVVHG�JURVV�PRQWKO\�LQFRPH²ERUURZLQJ�FDSDFLW\�LV�WKHQ�EDVHG�RQ�UHGXFHG�LQFRPH
ILJXUH��6$²PD[LPXP�FRPPLWPHQW�WR�DOO�GHEWV��LQFOXGLQJ�+RPH6WDUW�ORDQ��PXVW�QRW�H[FHHG�����RI�LQFRPH��FOLHQW�PXVW�QRW�EH�DQ�XQGLVFKDUJHG
EDQNUXSW��7DV�²&OLHQW�PXVW�QRW�EH�DQ�XQGLVFKDUJHG�EDQNUXSW��17²$OO�ILQDQFLDO�FRPPLWPHQWV�PXVW�QRW�H[FHHG�����RI�JURVV�LQFRPH�LQFOXGLQJ�WKH
PRUWJDJH�UHSD\PHQWV�DVVRFLDWHG�ZLWK�WKH�KRPH�ORDQ��%DQNUXSWFLHV�PXVW�KDYH�EHHQ�GLVFKDUJHG�IRU�DW�OHDVW���\HDUV�
�I��4OG²LI�HPSOR\HG��PXVW�EH�HPSOR\HG�IRU����PRQWKV�IRU�SHUPDQHQW�RU�SDUW�WLPH�HPSOR\HH����\HDUV�IRU�FDVXDO����\HDUV�IRU�VHOI�HPSOR\HG�RU�WKRVH
RQ�FRPPLVVLRQ��7DV²LI�HPSOR\HG��PXVW�EH�LQ�FXUUHQW�HPSOR\PHQW�IRU�D�PLQLPXP�RI���PRQWKV��17²GR�QRW�FRQVLGHU�FDVXDO�RU�FRQWUDFW
HPSOR\PHQW�
�J��4OG²:KLOH�WKHUH�LV�QR�PD[LPXP�DJH�OLPLW��DJH�LV�UHOHYDQW�WR�DQ�DSSOLFDQW¶V�DELOLW\�WR�VXVWDLQ�UHSD\PHQWV�IRU�WKH�IXOO�WHUP��7DV²DSSOLFDQWV�RYHU
���\HDUV�RI�DJH�DUH�LQHOLJLEOH�
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-XULVGLFWLRQ 3URJUDP�GHVFULSWLRQ

:HVWHUQ
$XVWUDOLD

'HSRVLW�DVVLVWDQFH�LV�SURYLGHG�WR�$FFHVV�+RPH�/RDQ�6FKHPH�FOLHQWV�DQG�$ERULJLQDO�+RPH�2ZQHUVKLS
6FKHPH�FOLHQWV��)HH�DVVLVWDQFH�WR��������FDQ�EH�FDSLWDOLVHG�WR�D�.H\VWDUW�ORDQ�

6RXWK�$XVWUDOLD 'HSRVLW�DVVLVWDQFH�LV�SURYLGHG�WR�FOLHQWV�DVVLVWHG�ZLWK�GLUHFW�OHQGLQJ��,W�JHQHUDOO\�DOORZV�D�ORZHU�GHSRVLW
WR�EH�SDLG��L�H�������LQVWHDG�RI��������

7DVPDQLD 'HSRVLW�$VVLVWDQFH�LV�SURYLGHG�XQGHU�WKH�6WUHHW¶V�$KHDG�SURJUDP��7KH�LQFHQWLYH�RIIHUV������±������
GHSHQGLQJ�RQ�LQFRPH��WR�DOORZ�ORZ�LQFRPH�HDUQHUV�WR�SXUFKDVH�H[�GHSDUWPHQWDO�KRPHV�

1RUWKHUQ
7HUULWRU\

'HSRVLW�$VVLVWDQFH�RI�EHWZHHQ��������WR�������LV�DYDLODEOH�GHSHQGLQJ�RQ�KRXVHKROG�VL]H�DQG�JURVV
IDPLO\�ZHHNO\�LQFRPH�
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*URVV�ZHHNO\�LQFRPH�OLPLW��D� ����±���� ���� ������

3URSHUW\�YDOXH�OLPLW �������� ��������

1RW�SUHYLRXVO\�RZQHG�SURSHUW\�LQ�WKH�UHOHYDQW�MXULVGLFWLRQ á

([LVWLQJ�KRXVLQJ�WHQDQW�RU�HOLJLEOH�WR�EH�KRXVLQJ�WHQDQW á

á�LQGLFDWHV�WKDW�WKH�UHTXLUHPHQW�LV�SDUW�RI�WKH�HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ��$�EODQN�VSDFH�LQGLFDWHV�WKDW�WKLV�UHTXLUHPHQW�LV�QRW�SDUW�RI�WKH
HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ�
�D��6$²SOXV�DQ�DGGLWLRQDO�����IRU�HDFK�GHSHQGDQW��7DV²LQFRPH�OLPLW�IRU�SULYDWH�SXUFKDVHUV�RQO\�
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-XULVGLFWLRQ 3URJUDP�GHVFULSWLRQ

4XHHQVODQG 4XHHQVODQG�6WDWH�+RXVLQJ�/RDQ��FOLHQWV�UHFHLYH�D���\HDU�FDSSHG�LQWHUHVW�UDWH����EHORZ�WKH�VWDQGDUG
YDULDEOH�LQWHUHVW�UDWH�DW�WLPH�RI�DSSURYDO�DQG�D�PD[LPXP�DQQXDO�LQFUHDVH�IROORZLQJ�WKH�FDSSHG�UDWH
SHULRG�RI������SHU�DQQXP�

5HQWDO�3XUFKDVH�3ODQ��FOLHQWV�WKDW�UH�ILQDQFH�WKURXJK�WKH�4XHHQVODQG�+RXVLQJ�)LQDQFH�/RDQ�UHFHLYH�D
��\HDU�FDSSHG�LQWHUHVW�UDWH����EHORZ�WKH�VWDQGDUG�YDULDEOH�LQWHUHVW�UDWH�DW�WLPH�RI�DSSURYDO�

:HVWHUQ
$XVWUDOLD

,QWHUHVW�UDWH�DVVLVWDQFH�LV�DYDLODEOH�WR�ORDQ�FOLHQWV�ZKHQ�WKHUH�KDV�EHHQ�D�UHGXFWLRQ�WR�WKHLU�LQFRPH��7KLV
DVVLVWDQFH�LV�DYDLODEOH�IRU�XS�WR�VL[�PRQWKV�

6RXWK�$XVWUDOLD $YDLODEOH�WR�FOLHQWV�ZLWK�DQ�$GYDQWDJH�/RDQ��$VVLVWDQFH�LV�D�VXEVLGL]HG�LQWHUHVW�UDWH�FDOFXODWHG�XVLQJ�D
WZR�TXDUWHU�ODJ�RI�WKH�&3,�

1RUWKHUQ
7HUULWRU\

$�VXEVLG\�LV�SDLG�GLUHFWO\�WR�WKH�OHQGHU�HDFK�PRQWK�WR�RIIVHW�WKH�FRVWV�RI�KRPH�PRUWJDJH�UHSD\PHQWV�
7KH�VXEVLG\�YDULHV�IURP�����WR������SHU�PRQWK�GHSHQGLQJ�XSRQ�JURVV�IDPLO\�ZHHNO\�LQFRPH�DQG�EDVH
ORDQ�DPRXQW��7KH�VXEVLG\�LV�SDLG�DW�WKH�DSSURSULDWH�FRPPHQFLQJ�OHYHO�IRU�WZR�\HDUV�DQG�WKHQ�UHGXFHV�E\
RQH�OHYHO�HDFK�VXFFHHGLQJ�\HDU��7KH�VXEVLG\�FDQ�EH�SDLG�IRU�XS�WR�D�PD[LPXP�RI�VHYHQ�\HDUV�
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*URVV�ZHHNO\�LQFRPH�OLPLW��D� ����±��� �����±����� �����±�������

3URSHUW\�YDOXH�OLPLW �������� �������� ��������

)LQDQFH�REWDLQHG�IURP�D�SULYDWH�OHQGHU á

1RW�SUHYLRXVO\�RZQHG�SURSHUW\�LQ�WKH
UHOHYDQW�MXULVGLFWLRQ

á

á�LQGLFDWHV�WKDW�WKH�UHTXLUHPHQW�LV�SDUW�RI�WKH�HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ��$�EODQN�VSDFH�LQGLFDWHV�WKDW�WKLV�UHTXLUHPHQW�LV�QRW�SDUW�RI�WKH
HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ�
�D��6$²DGGLWLRQDO�����IRU�HDFK�GHSHQGDQW��17²&(2��+RXVLQJ��KDV�WKH�GLVFUHWLRQ�WR�DSSURYH�DSSOLFDWLRQV�EHORZ�WKH�PLQLPXP�LQFRPH�OLPLW�LI�WKH\
KDYH�REWDLQHG�DSSURYDO�IRU�ILQDQFH�
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-XULVGLFWLRQ 3URJUDP�GHVFULSWLRQ

1HZ�6RXWK�:DOHV ���������DVVLVWDQFH�GRHV�QRW�H[FHHG�RQH�\HDU��

9LFWRULD ����������������IRU�DUUHDUV�DQG���������LQ�DVVLVWDQFH��DVVLVWDQFH�GRHV�QRW�H[FHHG�WZR�\HDUV��

4XHHQVODQG �������

:HVWHUQ
$XVWUDOLD

0RUWJDJH�UHOLHI�,QWHUHVW�UDWH�DVVLVWDQFH�SURYLGHV�VKRUW�WHUP�DVVLVWDQFH�IRU�ERUURZHUV�IDFLQJ�D�GURS�LQ
LQFRPH��5HSD\PHQWV�DUH�UHGXFHG�IRU�D�SHULRG�RI���WR���PRQWKV�DQG�LQ�FHUWDLQ�FLUFXPVWDQFHV�WKH�LQWHUHVW
UDWH�PD\�DOVR�EH�UHGXFHG��7KH�ERUURZHU¶V�ORDQ�PD\�EH�UHVWUXFWXUHG�DIWHU�WKH�LQLWLDO�SHULRG�3OHDVH�SURYLGH

�D��6$²GLG�QRW�SURYLGH�LQIRUPDWLRQ�DERXW�PRUWJDJH�UHOLHI�SURJUDPV�LQ�WKHLU�MXULVGLFWLRQ�
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*URVV�ZHHNO\�LQFRPH�OLPLW ������ 1RW�DSSOLFDEOH QLO ������

&DQQRW�RZQ�DQ\�RWKHU�UHDO�HVWDWH á á á á

$YDLODEOH�UHVRXUFHV�H[KDXVWHG á á á á

([SHULHQFHG�XQDYRLGDEOH�FKDQJH�LQ�FLUFXPVWDQFHV
IRU�ZKLFK�SUHSDUDWLRQV�FRXOGQ¶W�EH�PDGH

á á á á

)LQDQFLDOO\�GLVWUHVVHG�DQG�LQ�GDQJHU�RI�ORVLQJ
KRPH

á á á

2WKHU�ILQDQFLDO�FRPPLWPHQWV�PXVW�QRW�LPSLQJH�RQ
DELOLW\�WR�PDLQWDLQ�UHTXLUHG�PRUWJDJH�UHSD\PHQWV
�E�

á á á á

0RUWJDJH�YDOXH�OLPLW 0D[����������
DQG����
SURSHUW\

PRUWJDJHG

0D[�RULJLQDO
PRUWJDJH
��������

��������

3URSHUW\�YDOXH�OLPLW �������� �������� ��������

0RUWJDJH�UHSD\PHQWV�PXVW�H[FHHG�SHUFHQWDJH�RI
LQFRPH��F�

����JURVV ��� ����JURVV ��±���

&RPPLWPHQW�WR�PRUWJDJH�UHSD\PHQWV��G� á á á á

3URSHUW\�PXVW�EH�ORFDWHG�LQ�WKH�UHOHYDQW�VWDWH á á á á

$SSOLFDQW�PXVW�UHVLGH�LQ�WKH�PRUWJDJHG�SURSHUW\ á á á á

1R�SUHYLRXV�GHIDXOW�RQ�UHSD\PHQW�RI�PRUWJDJH
DVVLVWDQFH

á 1RW
RXWVWDQGLQJ

á á

á�LQGLFDWHV�WKDW�WKH�UHTXLUHPHQW�LV�SDUW�RI�WKH�HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ��$�EODQN�VSDFH�LQGLFDWHV�WKDW�WKLV�UHTXLUHPHQW�LV�QRW�SDUW�RI�WKH
HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ�
�D��6$²GLG�QRW�SURYLGH�LQIRUPDWLRQ�DERXW�PRUWJDJH�UHOLHI�SURJUDPV�LQ�WKHLU�MXULVGLFWLRQ�
�E��4/'²2WKHU�FRPPLWPHQWV�VHFXUHG�E\�D�UHJLVWHUHG�PRUWJDJH�FRQVLGHUHG�LQ�DVVHVVPHQW�
�F��:$²GHSHQGLQJ�RQ�VFKHPH�
�G��16:²GHPRQVWUDWHG�E\�PDLQWDLQLQJ�UHJXODU�PRQWKO\�UHSD\PHQWV�RI�DW�OHDVW�����RI�JURVV�KRXVHKROG�LQFRPH�RYHU�WKH�SUHFHGLQJ���PRQWKV�
4/'²$SSOLFDQWV�PXVW�EH�PDLQWDLQLQJ�UHSD\PHQWV�HTXLYDOHQW�WR�����RI�UHGXFHG�LQFRPH�
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-XULVGLFWLRQ 3URJUDP�W\SH 3HUFHQWDJH�RI�LQFRPH�RQ�UHSD\PHQWV�IRU�+RPH�3XUFKDVH�$VVLVWDQFH

'LUHFW�OHQGLQJ 0LQLPXP�SD\PHQW�LV�����RI�JURVV�LQFRPH�1HZ�6RXWK
:DOHV

0RUWJDJH�UHOLHI &OLHQW¶V�LQFRPH��DVVHWV�DQG�RWKHU�FUHGLW�OLDELOLWLHV�DUH�DVVHVVHG�DQG��ZKHUH�WKHVH�GR�QRW
H[FHHG�����RI�WKH�FOLHQW¶V�JURVV�LQFRPH�WKH�FOLHQW�LV�UHTXHVWHG�WR�FRPPHQFH
UHSD\PHQWV��7KH�OHYHO�RI�UHSD\PHQWV�LV�GHWHUPLQHG�E\�WKH�GLIIHUHQFH�EHWZHHQ�WKH
FOLHQW¶V�RWKHU�FUHGLW�FRPPLWPHQWV�DQG�����RI�WKHLU�JURVV�LQFRPH�

:KHUH�WKH�FOLHQW�LV�XQDEOH�WR�FRPPHQFH�UHSD\PHQWV��DV�WKHLU�RWKHU�FUHGLW�FRPPLWPHQWV
H[FHHG�����RI�WKHLU�JURVV�LQFRPH��WKH�FOLHQW�LV�JUDQWHG�D�GHIHUPHQW�RI�XS�WR����PRQWKV�

:KHUH�WKH�FOLHQW�KDV�QR�SURVSHFW�RI�UHSD\LQJ�WKH�GHEW��WKH�GHEW�PD\�EH�FRQYHUWHG�WR�D
FDYHDW�XSRQ�WKH�PRUWJDJHG�KRPH�DQG��LQ�FHUWDLQ�FLUFXPVWDQFHV��WKH�ORDQ�PD\�EH
FRQYHUWHG�WR�D�JUDQW�

9LFWRULD 'LUHFW�OHQGLQJ &RPPHQFLQJ�PLQLPXP�SD\PHQW�LV�HLWKHU�����RU�����RI�LQFRPH�GHSHQGLQJ�RQ�ORDQ
RULJLQDWLRQ�RU�LQVWDOOPHQWV�HVFDODWHG�E\�&3,�RU�IL[HG�SHU�FHQW�GHSHQGLQJ�RQ�ORDQ�W\SH�

0RUWJDJH�UHOLHI 5HSD\PHQWV�FDQ�EH�PDGH�E\�WKH�ZD\�RI�OXPS�VXP�RU�DW�WKH�UDWH�RI������SHU�PRQWK��$Q
DSSOLFDQW�FDQ�UHTXHVW�XS�WR�D�WZR�\HDU�GHIHUUDO�RQ�UHSD\PHQWV�DIWHU�DVVLVWDQFH�KDV
FHDVHG�

2WKHU�DVVLVWDQFH +RPH�5HQRYDWLRQ�6FKHPH�ORDQV��UHSD\PHQWV�FDQQRW�H[FHHG�����RI�JURVV�ZHHNO\
LQFRPH��OHVV�����

4XHHQVODQG 'LUHFW�OHQGLQJ )RU�4XHHQVODQG�+RXVLQJ�)LQDQFH�ORDQ��PRQWKO\�UHSD\PHQWV�FRPPHQFH�DW�WKH�OHVVHU�RI�

�� ����RI�DJUHHG�FRQWLQXHG�LQFRPH�

�� GLVSRVDEOH�LQFRPH��RU

�� WKH�PLQLPXP�UHSD\PHQW�UHTXLUHG�WR�UHSD\�WKH�ORDQ�ZLWKLQ�WKH�ORDQ�WHUP�

)RU�4XHHQVODQG�6WDWH�+RXVLQJ�/RDQ��PRQWKO\�UHSD\PHQWV�FRPPHQFH�DW�WKH�OHVVHU�RI�

�� ����RI�WKH�DJUHHG�FRQWLQXHG�LQFRPH�

�� GLVSRVDEOH�LQFRPH��RU

�� WKH�PLQLPXP�UHSD\PHQW�UHTXLUHG�WR�UHSD\�WKH�ORDQ�ZLWKLQ�WKH�ORDQ�WHUP�

0RUWJDJH�UHOLHI 5HSD\PHQWV�DUH�QRW�UHTXLUHG�IRU�WKH�ILUVW����PRQWKV��DQG�WKHQ�UHJXODU�PRQWKO\
UHSD\PHQWV�DUH�UHTXLUHG��UHSD\DEOH�RYHU�D��\HDU�WHUP��

2WKHU�DVVLVWDQFH 1RQ�UHSD\DEOH

:HVWHUQ
$XVWUDOLD

'LUHFW�OHQGLQJ $FFHVV�+RPH�/RDQ�6FKHPH��5HSD\PHQWV�GR�QRW�H[FHHG�����RI�PRQWKO\�LQFRPH
�LQFOXGHV�UDWHV�DOORZDQFH��

$ERULJLQDO�+RPH�2ZQHUVKLS�6FKHPH��5HSD\PHQWV�GR�QRW�H[FHHG�����RI�PRQWKO\
LQFRPH�

.H\VWDUW�/RDQ�6FKHPH��5HSD\PHQWV�GR�QRW�H[FHHG�����RI�PRQWKO\�LQFRPH�

'HSRVLW
DVVLVWDQFH

1RQ�UHSD\DEOH

,QWHUHVW�UDWH
DVVLVWDQFH

1RQ�UHSD\DEOH

0RUWJDJH�UHOLHI 1RQ�UHSD\DEOH



�	

7DEOH�����FRQW���+RPH�SXUFKDVH�DVVLVWDQFH�DIIRUGDELOLW\�SROLF\�

6RXWK
$XVWUDOLD

'LUHFW�OHQGLQJ 5HSD\PHQWV�DUH�FDOFXODWHG�DV�����RI�DVVHVVDEOH�LQFRPH�IRU�DSSOLFDQWV�ZKR�WDNH�RXW
PD[LPXP�ORDQ�DQG���±����IRU�DSSOLFDQWV�ZKR�WDNH�RXW�OHVV�WKDQ�PD[LPXP�ORDQ��7KH
PD[LPXP�FRPPLWPHQW�WR�DOO�GHEWV�LV�����RI�LQFRPH��LQFOXGLQJ�WKH�+RPH6WDUW�ORDQ�

'HSRVLW�DVVLVWDQFH 1RQ�UHSD\DEOH

,QWHUHVW�UDWH
DVVLVWDQFH 1RQ�UHSD\DEOH

7DVPDQLD 'LUHFW�OHQGLQJ 5HSD\PHQWV�DUH�LQLWLDOO\�VHW�DW�����RI�JURVV�LQFRPH�DQG�DUH�LQFUHDVHG�DQQXDOO\�LQ�OLQH
ZLWK�LQIODWLRQ�

'HSRVLW�DVVLVWDQFH 5HSD\DEOH�RQO\�LI�WKH�SURSHUW\�LV�VROG�ZLWKLQ���\HDUV

'LUHFW�OHQGLQJ 5HSD\PHQWV�EHWZHHQ���±����RI�JURVV�LQFRPH�1RUWKHUQ
7HUULWRU\

'HSRVLW�DVVLVWDQFH 1RQ�UHSD\DEOH

2WKHU�DVVLVWDQFH 1RQ�UHSD\DEOH

�������	!���������!��
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,QFRPH�VRXUFH 16: 9LF 4OG :$ 6$ 7DV 17

&HQWUHOLQN�SD\PHQWV
��D�

á á á á á á á

*URVV�ZDJHV�
�E�

á á á á á á á

9HWHUDQV�$IIDLUV�3HQVLRQV á á

1HW�SURILWV�IRU�VHOI�HPSOR\HG á á á á á á á

:RUNFRYHU�DQG�RWKHU�FRPSHQVDWLRQ
SD\PHQWV

á á á á á á

&KLOG�PDLQWHQDQFH�SD\PHQWV á á á á á á

+RXVLQJ�DOORZDQFH�
�F�

á á

5HQW�
�G�

á á

á�,QGLFDWHV�WKDW�WKH�LQFRPH�VRXUFH�LV�LQFOXGHG�LQ�WKH�GHILQLWLRQ�RI�DVVHVVDEOH�LQFRPH�IRU�WKH�MXULVGLFWLRQ��$�EODQN�VSDFH�LQGLFDWHV�WKDW�WKLV
UHTXLUHPHQW�LV�QRW�SDUW�RI�WKH�HOLJLELOLW\�FULWHULD�IRU�WKH�MXULVGLFWLRQ�
�D��,QFOXVLRQ�RI�SD\PHQW�W\SHV�YDU\�EHWZHHQ�MXULVGLFWLRQV��16:²DOO�H[FHSW�WKH�)DPLO\�7D[�3D\PHQW��DVVHVVHG�DV�3DUW�$�����DQG�3DUW�%������
4OG²$OO�QRQ�VSHFLILF�SXUSRVH�SD\PHQWV�DQG�SDUW�SD\PHQWV�RI�SHQVLRQV�DQG�EHQHILWV�PD\�EH�LQFOXGHG�LQ�WKH�DJUHHG�FRQWLQXHG�LQFRPH��$�SHQVLRQ
RU�EHQHILW�SURYLGHG�IRU�PHGLFDO�WUHDWPHQW��PHGLFDWLRQ�RU�EDVLF�IDPLO\�SD\PHQW�ZRXOG�QRW�EH�LQFOXGHG��$&7²LQFOXGHV�&HQWUHOLQN�EHQHILWV�H[FHSW
EDVLF�DQG�DGGLWLRQDO�IDPLO\�SD\PHQWV��SKDUPDFHXWLFDO��FKLOG�GLVDELOLW\�DQG�KRPH�FDUH�DOORZDQFHV��IRVWHU�FDUH�SD\PHQWV�DQG�UHQW�DVVLVWDQFH�
17²LQFOXGHV�$JH�3HQVLRQ������RI�JURVV�%DVH�5DWH�RI�)DPLO\�7D[�%HQHILW�3DUW�$�	�3DUHQWLQJ�3D\PHQW��&DUHU�3D\PHQW��'LVDELOLW\�3HQVLRQ�
'LVWULFW�$OORZDQFH��1HZVWDUW�$OORZDQFH��DV�D�VXSSOHPHQW�WR�RWKHU�LQFRPH��
�E��,QFOXGLQJ�RYHU�WLPH��VKLIW�DOORZDQFHV�DQG�ERQXVHV��EHIRUH�WD[�LQVWDOPHQWV��VXSHUDQQXDWLRQ�DQG�XQLRQ�IHHV�DUH�GHGXFWHG��4OG�±�3HQDOW\�UDWHV�
RYHUWLPH��SDUW�WLPH�ZRUN��VHFRQG�MREV�DQG�FDVXDO�ZRUN�PXVW�EH�LGHQWLILHG�DV�EHLQJ�VXVWDLQDEOH�RYHU�D���\HDU�SHULRG��7DV�±�2YHUWLPH�RQO\�LQFOXGHG
LI�LW�KDV�EHHQ�UHJXODU�IRU�WKH�SDVW���PRQWKV��RQO\�����RI�RYHUWLPH�DQG�SHQDOWLHV�DUH�LQFOXGHG��17²DOVR�LQFOXGHV�'HIHQFH�)RUFHV�,QFRPH�DQG�)LUVW
$LG�$OORZDQFH�
�F��17²DOVR�LQFOXGHV�3ROLFH�+RXVLQJ�$OORZDQFH�
�G��17²����RI�JURVV�LQFRPH�IURP�UHQW�LV�DVVHVVDEOH�
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