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6XSSRUW IRU /' ����

+RQRUDEOH PHPEHUV RI WKH $SSURSULDWLRQV DQG )LQDQFLDO $IIDLUV &RPPLWWHH�

0\ QDPH LV &UDLJ 6DGGOHPLUH� DQG , DP WKH 'HYHORSPHQW 2UJDQL]HU IRU WKH 5DLVH�2S +RXVLQJ
&RRSHUDWLYH� , VWURQJO\ XUJH \RXU VXSSRUW IRU /' ����� $Q $FW WR 0DNH 6XSSOHPHQWDO $SSURSULDWLRQV DQG
$OORFDWLRQV IRU WKH ([SHQGLWXUHV RI 6WDWH *RYHUQPHQW« IRU WKH )LVFDO <HDUV (QGLQJ -XQH ��� ���� DQG
-XQH ��� �����

7KH ELOO LQFOXGHV PDQ\ LPSRUWDQW LQYHVWPHQWV LQ KRXVLQJ DQG UHVRXUFHV IRU SHRSOH ZKR DUH KRPHOHVV� ,Q
\RXU FRQVLGHUDWLRQ RI WKH GHWDLOV RI WKH ELOO� , VWURQJO\ XUJH \RX WR FUHDWH D ZHOO�IXQGHG UHQWDO DVVLVWDQFH
SURJUDP WKDW KHOSV 0DLQH¶V PRVW YXOQHUDEOH UHVLGHQWV� 0DLQH¶V ORZ�LQFRPH WHQDQWV PRVW LQ QHHG RI
DIIRUGDEOH KRXVLQJ FDQQRW DFWXDOO\ DFFHVV WKH QHZ DIIRUGDEOH KRXVLQJ ZLWKRXW UHQWDO DVVLVWDQFH� 5HQWDO
DVVLVWDQFH LV FHQWUDO WR DGGUHVVLQJ RXU KRXVLQJ FULVLV� DQG LW VKRXOG EH DW WKH WRS RI DQ\ HFRQRPLFDOO\
UHDOLVWLF KRXVLQJ SROLF\ DJHQGD�

2XU RUJDQL]DWLRQ UHFHQWO\ GHYHORSHG �� QHZ DIIRUGDEOH KRXVLQJ XQLWV LQ /HZLVWRQ� DQG UHFHLYHG RYHU ���
DSSOLFDWLRQV IRU MXVW WKHVH �� XQLWV� 7KH GHPDQG IRU DIIRUGDEOH KRXVLQJ LV VWDJJHULQJ� $PD]LQJO\� ZH
SURFHVVHG RYHU ��� RI WKRVH DSSOLFDWLRQV EHIRUH ZH FRXOG ILQG MXVW �� KRXVHKROGV WKDW ZH FRXOG PDWFK
ZLWK WKH DIIRUGDEOH XQLWV� 0RVW RI WKH DSSOLFDQWV ZHUH GHFOLQHG EHFDXVH WKHLU LQFRPH ZDV WRR ORZ WR DIIRUG
WKH UHQW� DQG VRPH DSSOLFDQWV ZKR WHFKQLFDOO\ TXDOLILHG IRU WKH XQLWV GHFLGHG WKHPVHOYHV WKDW WKH\ FRXOG
QRW TXLWH DIIRUG WKHP� 7KLV LV EHFDXVH WKH UHQW FKDUJHG IRU DIIRUGDEOH KRXVLQJ � ZKLOH UHVWULFWHG ZLWKLQ DQ
³DIIRUGDEOH OLPLW´ � LV VWLOO GULYHQ E\ WKH FRVWV WR RSHUDWH LW� ZKLFK LV RXW RI UHDFK IRU PDQ\ ORZ�LQFRPH
0DLQHUV� $ YDVW PDMRULW\ RI WKH TXDOLILHG UHVLGHQWV ZKR ZHUH DEOH WR PRYH LQ WR WKH QHZ XQLWV GLG VR
EHFDXVH WKH\ KDYH UHQWDO DVVLVWDQFH� 7KH OHVVRQ KHUH LV WKDW ZLWKRXW UHQWDO DVVLVWDQFH� PRVW ORZ�LQFRPH
0DLQHUV FDQQRW DIIRUG WKH QHZ DIIRUGDEOH KRXVLQJ WKDW LV EHLQJ FRQVWUXFWHG�

)XUWKHUPRUH� UHQWDO DVVLVWDQFH DOVR LQFUHDVHV WKH FRQVXPHU SRZHU RI WHQDQWV� ,Q GRLQJ VR� SULYDWH
KRXVLQJ GHYHORSHUV DQG PDQDJHUV ZLOO EHFRPH UHVSRQVLYH WR WKDW FRQVXPHU GHPDQG� DQG EHFRPH PRUH
LQFHQWLYL]HG WR GHYHORS KRXVLQJ WKDW PHHWV WKH QHHGV RI ORZ�LQFRPH WHQDQWV� ,I ZH ZDQW WR KRXVH
HYHU\RQH� ZH QHHG WR RIIHU HYHU\RQH DQ DELOLW\ WR SD\ IRU WKDW KRXVLQJ� 5HQWDO DVVLVWDQFH DFKLHYHV WKDW�
*HQHUDO $VVLVWDQFH GRHV QRW PHHW WKLV QHHG� DV WKH SURJUDP LV QRW GHVLJQHG DSSURSULDWHO\ IRU KRXVLQJ�
DQG LV QRW UHOLDEOH� /RZ�LQFRPH WHQDQWV XWLOL]LQJ *HQHUDO $VVLVWDQFH DUH W\SLFDOO\ GHFOLQHG IURP QHZ
DIIRUGDEOH KRXVLQJ IRU KDYLQJ DQ XQUHOLDEOH LQFRPH VRXUFH�

, XQGHUVWDQG /' ���� WDNHV D JRRG VWHS WRZDUGV WU\LQJ WR DGGUHVV WKH KRXVLQJ DIIRUGDELOLW\ JDS� , XUJH
WKH $)$ &RPPLWWHH WR HQKDQFH DQG DPHQG /' ���� WR FUHDWH D PRUH UREXVW UHQWDO DVVLVWDQFH SURJUDP
WKDW ZLOO LQFOXGH DGHTXDWH DVVLVWDQFH IRU KRXVHKROGV EHORZ ��� $0,� 7KLV LV WKH RQO\ ZD\ WR SUHYHQW WKHLU
GLVSODFHPHQW DQG HQG WKLV JURZLQJ KRPHOHVVQHVV FULVLV�
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