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6WDWXWRU\�,QWHUSUHWDWLRQ
'HILQLWLRQV
� 6HFWLRQ�����������,7$$����LV�D�JHQHUDO�GHILQLWLRQ�SURYLVLRQ�WKDW�VKRXOG�EH�XVHG�

LI�\RX�UHTXLUH�D�GHILQLWLRQ�RI�DQ\�ZRUG�XVHG�LQ�WKH�$FW��LQ�WKH�,7$$����DOO�
GHILQHG�ZRUGV�DUH�LGHQWLILHG�ZLWK�DQ�µ
¶��VHH�V�����

� %HFDXVH�WKH�7/,3�LV�VWLOO�LQ�SURJUHVV�VRPH�RI�WKH�GHILQLWLRQV�FRQWDLQHG�LQ�V�
���������VLPSO\�UHIHU�EDFN�WR�,7$$�����V������ZKLFK�LV�WKH�JHQHUDO�GHILQLWLRQ�
VHFWLRQ�IRU�WKH�ROG�$FW�

� 1%�LQFOXVLYH�H[FOXVLYH�GHILQLWLRQV

$QG�2U
� :KHQ�UHDGLQJ�GHILQLWLRQV�RU�RWKHU�OHJLVODWLRQ�WKDW�UHTXLUHV�D�QXPEHU�RI�VWHSV�

DQG�DOWHUQDWLYH�DFWLRQV��LW�LV�LPSHUDWLYH�WKDW�\RX�FOHDUO\�XQGHUVWDQG�ZKHWKHU�
WKH�UHTXLUHPHQWV�RI�WKH�VHFWLRQ�DUH�DOO�LQFOXGHG��L�H��DQG��RU�ZKHWKHU�RQO\�RQH�
LV�UHTXLUHG��L�H��RU���

� /HVV�FRQIXVLRQ�LV�OLNHO\�ZLWK�WKH�,7$$ ���DQG�WKH�µDQG�RU¶�LV�VWDWHG�DW�WKH�HQG�
RI�HDFK�SDUDJUDSK�VR�WKDW�WKH�UHDGHU�LV�DOZD\V�DZDUH�RI�WKH�UHODWLRQVKLS�ZLWK�
RWKHU�UHTXLUHPHQWV�RI�WKH�VHFWLRQ�

5HVLGHQFH�RI�WD[SD\HU�DQG�VRXUFH�RI�LQFRPH
5HVLGHQF\
� 6HFWLRQV��������	�����DQG���������DQG�����GLVWLQJXLVK�EHWZHHQ�WKH�DVVHVVDEOH�

LQFRPH�RI�D�UHVLGHQW�DQG�D�QRQ�UHVLGHQW��$�UHVLGHQW�RI�$XVWUDOLD�LV�WD[DEOH�RQ�
LQFRPH�IURP�DOO�VRXUFHV�ZKHUHDV�D�QRQ�UHVLGHQW�LV�RQO\�WD[HG�RQ�LQFRPH�IURP�
$XVWUDOLDQ�VRXUFHV��

6RXUFH
� 6HFWLRQV�����DQG������SURYLGHV�WKDW�D�UHVLGHQW�WD[SD\HU�PXVW�SD\�WD[�RQ�

LQFRPH�IURP�DOO�VRXUFHV��ZKLOVW�D�QRQ�UHVLGHQW�QHHG�RQO\�SD\�$XVWUDOLDQ�WD[�RQ�
LQFRPH�ZLWK�DQ�$XVWUDOLDQ�VRXUFH��7KLV�PDNHV�LW�LPSRUWDQW�WR�EH�DEOH�WR�
LGHQWLI\�WKH�VRXUFH�RI�D�QRQ�UHVLGHQW¶V�LQFRPH�

723,&���� � $66(66$%/(�,1&20(�

$VVHVVDEOH�,QFRPH�DQG�$OORZDEOH�'HGXFWLRQV
� 5HPHPEHU«��,Q�VXPPDU\��ZH�ZLOO�EH�FRQFHUQHG�ZLWK�WKH�IROORZLQJ�

UHODWLRQVKLSV�
� 7D[�SD\DEOH� ��7D[DEOH�LQFRPH�;�7D[�UDWH��± 7D[�RIIVHWV

�DQG�
� 7D[DEOH�LQFRPH� �$VVHVVDEOH�LQFRPH�± $OORZDEOH�GHGXFWLRQV

Î ,I�D�WD[SD\HU�UHFHLYHV�µDVVHVVDEOH�LQFRPH¶�WKDW�DPRXQW�PD\�EH�
WD[DEOH�± WKH�WD[DEOH�SRUWLRQ�RI�WKDW�DPRXQW�FDQ�EH�5('8&('�
E\�DQ\�'('8&7,216�ZKLFK�WKH�WD[SD\HU�FDQ�FODLP��,I��DIWHU�WKH�
GHGXFWLRQV�DUH DSSOLHG��WKHUH�LV�D�UHPDLQLQJ�DPRXQW�RI�
µDVVHVVLEOH�LQFRPH¶�WKHQ�WKDW�H[FHVV�DPRXQW�LV�7$;$%/(�
,1&20(�

� :H�QHHG�WR�EH�DEOH�WR�GHWHUPLQH�DVVHVVDEOH�LQFRPH�LQ�RUGHU�WR�EH�DEOH�
WR�FDOFXODWH�WD[DEOH�LQFRPH
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R 2UGLQDU\�LQFRPHÆ SUH�UHTXLVLWHV��SHUVRQDO�VHUYLFHV��SURSHUW\�DQG�
EXVLQHVV

� 3HUVRQDO�VHUYLFHV ± VDODU\�ZDJH�H�J��ZKHUH�\RX�SURYLGH�D�
VHUYLFH�MRE�DQG�DUH�µDZDUGHG¶�IRU�LW�

� 3URSHUW\ ± LQFRPH�IURP�XVLQJ�SURSHUW\�H�J��UHQW�IURP�DQ�
LQYHVWPHQW�SURSHUW\��GLYLGHQGV�IURP�VKDUHV�E�F�H[SORLWLQJ�WKH�
SURSHUW\�IRU�DQ�LQFRPH�

� %XVLQHVV�± H�J��EX\LQJ�LWHPV�IURP�VHFRQG�KDQG�VWRUHV��IL[LQJ�
WKHP�XS�DQG�RQ�VHOOLQJ�WKHP��WKLV�JHQHUDWHV�DQ�LQFRPH�ZKLFK�
PHDQV�LW�LV�D�EXVLQHVV�ZKLFK�LV�WD[DEOH�

R 6WDWXWRU\�LQFRPH�

7KH�LQFRPH�WD[�HTXDWLRQ

$VVHVVDEOH�,QFRPH�'HILQHG
� 7KHUH�LV�QR�GHILQLWLRQ�RI�µDVVHVVDEOH�LQFRPH¶�LQ�V������,7$$�������$VVHVVDEOH�

LQFRPH�LV�PDGH�XS�RI�VWDWXWRU\�LQFRPH�DQG�RUGLQDU\�LQFRPH
� ����,7$$��

�� $VVHVVDEOH�LQFRPH�FRQVLVWV�RI�RUGLQDU\�LQFRPH�DQG�VWDWXWRU\�
LQFRPH��

�� 6RPH�RUGLQDU\�LQFRPH��DQG�VRPH�VWDWXWRU\�LQFRPH��LV�H[HPSW�
LQFRPH�

�� ([HPSW�LQFRPH�LV�QRW�DVVHVVDEOH�LQFRPH�
� :H�WKHUHIRUH�QHHG�WR�FRQVLGHU�WKH�PHDQLQJ�RI�RUGLQDU\�LQFRPH��VWDWXWRU\�

LQFRPH�DQG�H[HPSW�LQFRPH
R 2UGLQDU\�LQFRPH LV�µLQFRPH�DFFRUGLQJ�WR�RUGLQDU\�FRQFHSWV DQG�LV�

DVVHVVDEOH�XQGHU�V�����,7$$��
� $�JDLQ�WKDW�LV�RUGLQDU\�LQFRPH�ZLOO�EH�DVVHVVDEOH��XQOHVV�WKH�

OHJLVODWLRQ�H[SOLFLWO\�VWDWHV�WKDW�LW�LV�QRW�DVVHVVDEOH
� ,I�WKH�JDLQ�LV�QRW�2,��LW�LV�DVVHVVLEOH�RQO\�LI�LW�LV�VWDWXWRU\�LQFRPH

R 6WDWXWRU\�LQFRPH DUH�JDLQV�ZKLFK�DUH�QRW�µRUGLQDU\�LQFRPH¶�EXW�PDGH�
DVVHVVDEOH�E\�ZD\�RI�VWDWXWH�XQGHU�V������,7$$��

� 'LYLVLRQ����OLVWV�VSHFLILF�W\SHV�RI�VWDWXWRU\�LQFRPH�



ϭϭ

R 2,�RU�VWDWXWRU\�LQFRPH�PD\�EH�(;(037 E\�VWDWXWH�RU�FRPPRQZHDOWK�
ODZ�XQGHU�V���������,,7$$��

� (QWLWLHV�DUH�H[HPSW��V������������± ������
� (GXFDWLRQ�VFKRODUVKLSV��V�������
� ,QFRPH�GHULYHG�IURP�FHUWDLQ�HQWLWLHV��V�������

,17(535(7$7,21
2UGLQDU\�,QFRPH

� 6�����GHILQHV�RUGLQDU\�LQFRPH�DV�µLQFRPH�DFFRUGLQJ�WR�RUGLQDU\�FRQFHSWV¶
� 3ULRU�WR�WKH�HQDFWPHQW�RI�,7$$ ����WKH�,7$$ ���XVHG�WKH�WHUP�JURVV�LQFRPH LQ�

V� ������ZKLFK�KDV�QRZ�EHHQ�UHGUDIWHG�LQ�V� ����DV�LQFRPH�DFFRUGLQJ�WR�
RUGLQDU\�FRQFHSWV

� &RXUWV�KDYH�QRW�RIIHUHG�DQ�H[SOLFLW�GHILQLWLRQ��EXW�UDWKHU�LGHQWLILHG�
FKDUDFWHULVWLFV�ZKLFK�WKH\�VD\�DUH�DWWULEXWDEOH�WR�UHFHLSWV�WKDW�DUH�LQFRPH�LQ�
QDWXUH

R 1RW�QHFHVVDU\�WKDW�DOO�FKDUDFWHULVWLFV�DUH�VDWLVILHG�LQ�RUGHU�WR�ILQG�WKDW�D�
JDLQ�LV�WR�EH�WUHDWHG�DV�2,

R 127(�± LI�WKH�SUHUHTXLVLWHV�RI�LQFRPH�DUH�VDWLVILHG��LW�LV�DOVR�QHFHVVDU\�
WR�GHWHUPLQH�ZKHWKHU�WKH�JDLQ�KDV�WKH�FKDUDFWHULVWLFV�RI�LQFRPH

� 7KH�IDLOXUH�WR�SURYLGH�D�FRQFUHWH�GHILQLWLRQ�VWHPV�IURP�WKH�EHOLHI�WKDW�WKH�
QRWLRQ�RI�LQFRPH�LV�QRW�D�WHFKQLFDO�WHUP�DQG�KHQFH�VKRXOG�VLPSO\�EH�
DFFRUGHG�LWV�RUGLQDU\�PHDQLQJ��6FRWW�Y�&�RI�7 �16:���������65��16:������
DW��������$7'�����DW�����

� 5HFHLSWV�WKDW�DUH�RUGLQDU\�LQFRPH�FDQ�LQFOXGH�
R 5HJXODU�VDODULHV�DQG�ZDJHV
R ,QWHUHVW�RQ�LQYHVWPHQWV
R 'LYLGHQGV�DQG�UHQW�

� ,QFRPH�LV�
R *DLQ
R 0RQH\�RU�PRQLHV�ZRUWK
R 5HJXODU
R 5HZDUG�IRU�VHUYLFHV��SHUVRQDO�H[HUWLRQ�
R 5HWXUQ�IURP�FDSLWDO�DQG�ODERXU��EXVLQHVV�
R 5HWXUQ�IURP�LQYHVWPHQW��SURSHUW\�

� :KDW�LV�127�2,"
R :KDW�LV�QRW�RUGLQDU\�LQFRPH�
R &DSLWDO�UHFHLSWV
R *LIWV
R &KDQFH�ZLQQLQJV
R ,QFRPH�IURP�UHFUHDWLRQDO�DFWLYLWLHV
R 1RQ�FDVK�UHFHLSWV



ϭϮ

3ULQFLSOHV�RI�LQWHUSUHWDWLRQ�WKDW�DSSO\�
� 7R�EH�WUHDWHG�DV�LQFRPH�PXVW�EH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�RUGLQDU\�

FRQFHSWV�DQG�XVDJHV�RI�PDQNLQG��H[FHSW�LQ�VR�IDU�DV�VWDWXWH�GLFWDWHV�
RWKHUZLVH��6FRWW�Y�)&�RI�7 �������

R 0RQH\�PRQH\�ZRUWK
R (DUQ�LW�UHZDUG�VHUYLFH
R 5HJXODU�UHSHWLWLYH�
R ([SHFWHG�UHOLHG�XSRQ
R 5HDO�JDLQ

� :KHWKHU�WKH�SD\PHQW�UHFHLYHG�LV�LQFRPH�GHSHQGV�RQ�D�FORVH�H[DPLQDWLRQ�RI�
DOO�UHOHYDQW�FLUFXPVWDQFHV��7KH�6TXDWWLQJ�,QYHVWPHQW�&R�/WG��Y�)&�RI�7D[�
�������

� ,W�LV�DQ�REMHFWLYH�WHVW��+D\HV�Y�)&�RI�7 �������

35(5(48,6,7(6�	�&+$5$&7(5,67,&6
:KDW�WKH�FRXUWV�KDYH�VDLG�DERXW�RUGLQDU\�LQFRPH��67(3��

�� 7KDW�WKH�JDLQ�PXVW�HLWKHU�EH�FDVK�RU�FDVK�FRQYHUWLEOH��'LG�WKH�WD[SD\HU�
UHFHLYH�PRQH\�RU�VRPHWKLQJ�ZKLFK�LV�FDSDEOH�RI�EHLQJ�FRQYHUWHG�LQWR�PRQH\"
)HGHUDO�&RNH�&R��3W\�/WG�Y��)&7 ���������$75������&RRNH�	�6KHUGHQ�������
DQG

�� 7KDW�WKHUH�PXVW�EH�D�UHDO�JDLQ��'LG�WKH�WD[SD\HU�UHDOLVH�DQ�DFWXDO�JDLQ��WKDW�
SODFHG�WKHP�EHWWHU�RII�ILQDQFLDOO\"� +RFKVWUDVVHU�Y��0D\HV >����@�$&������
7KLV�SUHUHTXLVLWH�LV�PRVWO\�DSSOLHG�WR�HPSOR\PHQW�VLWXDWLRQV��
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&$6+�25�&$6+�&219(57,%/(
� 5HFHLSWV�WKDW�DUH�QRW�FDVK�RU�FRQYHUWLEOH�WR�FDVK�DUH�QRW�RUGLQDU\�

LQFRPH
� 7KH�RUGLQDU\�PHDQLQJ�RI�LQFRPH�FRQWDLQV�D�QRWLRQ�RI�JDLQ�WKDW�LV�PRQH\�RU�

FRQYHUWLEOH�WR�PRQH\��7KH�LPSOLFDWLRQ�LV�WKDW�LI�VRPH�JRRGV�RU�VHUYLFHV�DUH�
UHFHLYHG�WKDW�FDQQRW�EH�FRQYHUWHG�WR�FDVK�WKHQ�WKHUH�LV�QR�EHQHILW�WR�WKH�
WD[SD\HU�DQG�WKHUHIRUH�QR�RUGLQDU\�LQFRPH�

� 7KLV�SULQFLSOH�LV�GLVFXVVHG�LQ�)&7�Y�&RRNH�DQG�6KHUGHQ������������$75������
���$7&������ ZKHUH�LW�ZDV�KHOG�WKDW�DPRXQWV�WKDW�FDQQRW�EH�FRQYHUWHG�WR�
FDVK�DUH�QRW�LQFRPH�LQ�RUGLQDU\�FRQFHSWV��DQG�V����RI�WKH�$FW�FRXOG�QRW�JLYH�D�
PRQH\�YDOXH�ZKHUH�WKH�QRQ�PRQHWDU\�FRQVLGHUDWLRQ�FRXOG�QRW�EH�FRQYHUWHG�
LQWR�FDVK�RU�WKH�ULJKW�WUDQVIHUUHG�WR�D�WKLUG�SDUW\���

R -HZHOOHU\�FDU�Æ FDQ�VHOO�LW�
R &DQ�\RX�SXW�LW�RQ�HED\"

)&7�Y�&RRNH�DQG�6KHUGHQ�������Æ UHFHLSW�RI�QRQ�FDVK�FRQYHUWLEOH�KROLGD\��QRW�2,�
� 73�ZDV�D�UHWDLOHU��VROG�GULQNV�GRRU�WR�GRRU��
� 7KH�73�UHFHLYHG�D�IUHH�KROLGD\�DUUDQJHPHQW�IURP�WKH�VRIW�GULQN�PDQXIDFWXUHU�

DV�D�UHVXOW�RI�WKHP�VHOOLQJ�D�FHUWDLQ�QXPEHU�RI�GULQNV��
� 7KH�KROLGD\V�ZHUH�QRQ�WUDQVIHUUDEOH�DQG�VR�FRXOG�QRW�EH�VROG�IRU�FDVK
� 7R�TXDOLI\�DV�2,��PXVW�VDWLVI\�WKH�GHILQLWLRQ�RI�FDVK�FDVK�FRQYHUWLEOH�
� +(/'�� 127�2,�EHFDXVH�WKH\�ZHUH�QRW�FDVK�FRQYHUWLEOH�
� :KLOH�WKH�DZDUG�ZRXOG�KDYH�VDYHG�WKH�WD[SD\HU�IURP�WKH�H[SHQVH�RI�D�

KROLGD\�H[SHQVH��H�J��PRQH\�IORZLQJ�JRLQJ�RXW��LW�ZDV�QRW�D�JDLQ�WKDW�ZDV�
UHFHLYHG�E\�WKH�WD[SD\HU��H�J��IORZLQJ�FRPLQJ�LQ�

� 1RWH�� ))&�IROORZHG�WKH�SULQFLSOH�LQ�WKH�FDVH�RI�7HQQDQW�Y�6PLWK �������WKDW�
EHFDXVH�KROLGD\V�QRW�FDVK�FRQYHUWLEOH�FRXOG�QRW�EH�RUGLQDU\�LQFRPH���

7HQQDQW�Y�6PLWK�>����@�$&����
� 7KH�73�ZDV�DQ�DJHQW�IRU�D�EDQN�DQG�OLYHG�LQ�IUHH�DFFRPPRGDWLRQ�VXSSOLHG�E\�

WKH�EDQN��7KH�73�ZDV�QRW�DOORZHG�WR�VXEOHW�WKH�DFFRPPRGDWLRQ�Æ W�I�FRXOG�
QRW�FRQYHUW�ZKDW�KH�ZDV�UHFHLYLQJ�LQWR�FDVK

� 1HLWKHU�FDVK�QRU�FDVK�FRQYHUWLEOH��1RW�2,��

3D\QH ������Æ ))�SRLQWV�DQG�IUHH�IOLJKWV�DV�D�UHVXOW�ZHUH�QRW�2,��QRQ�FDVK�EHQHILW�
� -DQHW�3D\QH�WUDYHOOHG�UHJXODUO\�DV�D�UHVXOW�RI�KHU�HPSOR\PHQW�ZLWK�D�ODUJH�

DFFRXQWLQJ�ILUP��
� )OLJKWV�SDLG�IRU�E\�HPSOR\HU�DV�WKH\�UHODWHG�WR�EXVLQHVV��6KH�ZDV�RIIHUHG�WR�

MRLQ�))�SURJUDP RQ�RQH�RI�WKHVH�WULSV�DQG�VKH�VLJQHG�XS�DQG�SDLG�WKH�IHH��
� 6KH�DFFXPXODWHG�D�ORW�RI�SRLQWV�RYHU�QH[W�IHZ�\HDUV��PRVW�UHVXOWLQJ�IURP�

EXVLQHVV�WUDYHO��PLQRU�SDUW�ZDV�SULYDWH������
� )&�KHOG�WKDW�WKH�IUHH�IOLJKWV�HDUQHG�ZHUH�QRW�2,��
� 7KH�UHDVRQ�ZDV�WKDW�WKH�WLFNHWV�ZHUH�QRW�PRQH\�RU�PRQH\�ZRUWK�DQG�WKH\�

FRXOG�RQO\�EH�XVHG�E\�WKH�SURJUDP�PHPEHU�RU�KLV�RU�KHU�QRPLQHH��
� 7KH\�FRXOG�QRW�EH�VROG�LQ�DQ\�ZD\�RU�FRQYHUWHG�WR�PRQH\�VR�WKH\�ZHUH�QRW�

FDVK�RU�FDVK�FRQYHUWLEOH��

5($/�*$,1
� (�*��HPSOR\HH�VLWXDWLRQ � WD[SD\HU�LQFXUV�ZRUN�UHODWHG�H[SHQVH�ORVV��EXW�

JHWV�D�UHLPEXUVHPHQW�IURP�LWV�HPSOR\HU�WR�FRYHU�WKDW�H[SHQVH�ORVV��7KH�



ϭϰ

UHLPEXUVHPHQW�LV�QRW�LQFRPH��VLQFH�7�LV�QRW�EHWWHU�RII�ILQDQFLDOO\��7�LV�SODFHG�
EDFN�LQ�WKH�VDPH�SRVLWLRQ�SULRU�WR�KDYLQJ�LQFXUUHG�WKH�H[SHQVH�ORVV

+RFKVWUDVVHU�Y�0D\HV�>����@�$&����Æ 5HLPEXUVHPHQW�IRU�ZRUN�UHODWHG�H[SHQVH�
ZKHQ�PRYLQJ�FLWLHV�LV�QRW�DVVHVVDEOH��QRW�D�UHDO�JDLQ�DQG�W�I�GRHV�QRW�FRQVWLWXWH�
RUGLQDU\�LQFRPH�

� 73�HPSOR\HU�UHTXLUHG�KLP�WR�PRYH�FLWLHV�IRU�ZRUN��DQG�VROG�KRXVH�DW�D�ORVV
� 73�VROG�KLV�KRXVH�LQ�FLW\�KH�ZDV�OHDYLQJ�DQG�UHFHLYHG�OHVV�WKDQ�KH�KDG�SDLG�

IRU�LW��7KH�HPSOR\HU�UHLPEXUVHG�KLP�IRU�WKH�ORVV�
� +RXVH�RI�/RUGV�KHOG�127�DVVHVVDEOH
� ,W�ZDV�QRW�D�UHDO�JDLQ�EHFDXVH�KH�KDG�MXVW�EHHQ�FRPSHQVDWHG�IRU�ZRUN�UHODWHG�

H[SHQVH��7�ZDV�QRW�EHWWHU�RII�Æ UHLPEXUVHPHQW�IRU�ZRUN�UHODWHG�ORVW�SODFHG�
KLP�LQ�WKH�VDPH�SRVLWLRQ�

� :KDW�LI�LW�ZDV�QRW�ZRUN�UHODWHG"�5HFHLSW�WKHQ�ZRXOG�KDYH�EHHQ�D�UHDO�JDLQ�± LI�
7�ZDV�UHLPEXUVHG�IRU�D�SULYDWH�H[SHQVH��WKDW�ZRXOG�EH�DQ�DGGLWLRQDO�EHQHILW�
RQ�WRS�RI�ZDJHV��UHVXOWLQJ�LQ�DQ�DFWXDO�JDLQ�IURP�HPSOR\HU

� 0867�%(�5($/�*$,1�$1'�127�-867�$�5(,0%856(0(17�

5($/�*$,1
� (�*��FOXEV�DVVRFLDWLRQ�VLWXDWLRQ ± LI�WD[SD\HU�SD\V�D�IHH�WR�FOXE�DQG�JHWV�

VRPHWKLQJ�RI�HTXLYDOHQW�YDOXH��PHPEHUVKLS��WKHQ�QRW�ILQDQFLDOO\�EHWWHU�RII��
WKHUH�ZDV�D�PXWXDO�H[FKDQJH�RI�EHQHILWV

R %RKHPLDQV�&OXE�Y�$FWLQJ�)&7������� ± 73��D�FOXE�PHPEHU��SD\V�IXQGV�
WR�D�FOXE�DVVRFLDWLRQ��&OXE�UHIXQGV�IHHV�EDFN�WR�7��73�GLG�QRW�JDLQ�
DQ\WKLQJ��PHUHO\�JRW�D�UHIXQG�DQG�QRW�ILQDQFLDOO\�EHWWHU�RII�

R 5$&9�Y�)&7������� ± &OXE�JDYH�VHUYLFHV�WR�ERWK�PHPEHUV�DQG�QRQ�
PHPEHUV��DQG�VR�QRQ�PHPEHUV�ZHUH�JDLQLQJ�DQG�WKLV�ZDV�LQFRPH"

)857+(5�&+$5$&7(5,67,&6�2)�25',1$5<�,1&20(�± 1(;7�67(3
� +DYLQJ�VDWLVILHG�WKH�SUHUHTXLVLWHV��ZKDW�FKDUDFWHULVWLFV�FRXOG�LQGLFDWH�WKH�JDLQ�

ZDV�2,"
� 'RHV�WKH�PRQHWDU\�JDLQ�KDYH�DQ�µHDUQLQJ�VRXUFH¶�IURP�ZKLFK�LW�IORZV"
� $�JDLQ�WKDW�LV�UHJXODU�SHULRGLF�LV�PRUH�OLNHO\�WR�EH�RUGLQDU\�LQFRPH�WKDQ�D�

OXPS�VXP��DQG�
� )&7�Y�'L[RQ������� ± &RXUW�UHOLHG�RQ�SHULRGLF�QDWXUH�RI�SD\PHQWV�WR�

ILQG�WKDW�SD\PHQWV�ZHUH�LQFRPH�LQ�RUGLQDU\�FRQFHSWV
� )&7�9�%ODNH������� ± 5HJXODULW\�HQFRXUDJHG�WKH�FRQFOXVLRQ�WKDW�D�

VHULHV�RI�UHJXODU�VXEVLGLHV�SDLG�WR�D�IRUPHU�HPSOR\HH�WR�FRPSHQVDWH�
IRU�WKH�HIIHFW�RI�LQIODWLRQ�RQ�KLV�SHQVLRQ�ZHUH�LQFRPH��HYHQ�WKRXJK�
WKHUH�ZDV�QR�REOLJDWLRQ�RI�WKH�EDQN�WR�SD\

� )&7�9�+DUULV������� ± RQFH�RII�OXPS�VXP�LV�PRUH�OLNHO\�WR�EH�WUHDWHG�
DV�D�JUDWXLW\�RU�FDSLWDO�LQ�QDWXUH

� 127(�± SHULRGLF SD\PHQW�UHFHLYHG�DV�SD\PHQW�IRU�WKH�VDOH�RI�D�
FDSLWDO�LWHP�ZLOO�UHPDLQ�FDSLWDO�HYHQ�WKRXJK�WKH\�DUH�UHJXODU�
$1'�RQH�RII�SD\PHQWV�IRU�SURYLVLRQ�RI�VHUYLFHV�FDQ�VWLOO�EH�2,�
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