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7KH QMWB$LY D UHIJLVWHUHG DFFRXQW WR KHOS LOELRREWWNE ¥DYRQR UV KHL Y+d3) YR/XIORE EH GEB &G FAVOL BB H D6 WK H
ZRXOG QRW EH VXEMHFW WR WD[ 4XDO+6%LPD&@H \WKG 8RPUZBIONVVIHU RPKREH ZRX0OG EH QRQ WD[DEOH

7KH OLIHWLPH OLPLW RQ FRQWULEXWLRQY ZEIVBOEHR QW ULEXEWMHRNVOWRL RI XWLRBQX\RRP FRARXGTOLEREW WFFUULHG |
~1 \RX FRQWULEXWH OHVV WKDQ WKH ZRXQ6LWWLQ ® IDFHH Q Q HHDQUQWDXO OLPLW R LQ VXEVHTXHQW \HDU

$PRXQWV ZLWKGUDZQ IURP DQ )+6% IRU S>XOWISRVHY RYDIOH U\ MXIDIQ BWW AKR PH Z R XO@® ER X\0DJ DEVBIQ WIH U QB QGVGIURP DQ )
UHJLVWHUHG UHWLUHPHQW VDYLQJV SODQ 5563 QU 55+ L VHPHRXHIGV ¥ HWULRJGI\PIHHQ W H.E MRRP M/ KX V HXQFFIRX @WK IRYXGG [TURHNV
XOWLPDWHO\ ZLWKGUDZQ IURP WKRVH DFFRX®W \EH7 ODPVWHHGE/ EARXRIG IORG WIHISXOF® V DYDLODEOH 5563 URRP

1 DQ LQGLYLGXDO KDV QRW XVHG WKKD®DIGVQOUQ MIK/ML KR PE$SSIRWFBDVH ZLWKL@® )+ 6\$I DMK HRIUI L US/SNVZRSOGLIQDYH WR EH |
DQG WKH DPRXQWV ZLWKGUDZQ RU WUD QM HYUGHCD R DRXBIH D AVR5EH) DOORZHG BRMWRUDD Y+E$ RXQQD W DY R P HDHQ 5D V L
WR WKH OLIHWLPH DQG DQ Q X DIOHNRIQMWWD @ X VHIUR/QZBXPMIGNYRW UHVWRUH DQRRRGLYLGXDO V 5563 FRQWULE

7KH KRPH EX\HUV SODQ ZKLFK DOORZV REQNRIRP DQWHRK EHZRINKGOIRW EH LPSDFWHG E\ WKH QHZ )+6%
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(ITHFWLYH "'DWH
~W LV H[SHFWHG WKDW LQGLYLGXDOV ZIVOD BW [FRQB\WLRERBH G B0L@ Y+ 6H DQG

&SRPPHQWYV

7KH )+6$ ZRXOG EH TXLWH DGYDQWDJHRSVI RRIUWLKHELLLY LIGOODVWD K RPN LB R X QW YV FR QW UAL\E X BVHG DAORG VE KW KS®WIZ D OM /DH G\
$V D UHVXOW WKH )+6$ ZLOO EHQHILW KLIREHU.QBRRAHHBDQAHY\PRUMHQKWRHOLQFRPH WD [ QUHHGH LIDQ\E KIBX Q €6/ FIDQD EJW R
WUDQVIHUUHG WR DQ 5563 RU 55-) LQSWHK H{ LXOMEOWHHW RW R LIOFQ JOILWIKE\)EBS$S EHIRUMPRQAVQR D QUKFE\GE ARKO@WULREM HOLJLE

)+6%$
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J)LUVW WLPH KRPH EX\HUV ZKR DFTXLUH D TWROLI\LQJ KRPH |
RQ WKHLU LQFRPH WD[ UHWXUQV E\ FOODLPLQJ WKH +%7&

SURSRVHV WR GRXEOH WKH +%7& DPRXQVD WR[SURYLGH XS W
VDYLQJV

(IITHFWLYH 'DWH

7KH LQFUHDVH LQ +%7& ZLOO DSSO\ WRIDKRRIKHLVLWLRQV RI D
PDGH RQ R U DI)XMHUA
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7KH QB ZOWLIJHQHUDWLRQDO +RPH SHQRYDWLRRXD] &UHGLW 0+57&

EH D UHIXQGDEOH WD[ FUHGLW IRU H[SIHRWQVBIWUBOQRGEWIDRQLQGLYLGXDO
WKDW FUHDWHYVY D VHFRQGDU\ GZHOOLQJ XQLWKWR SHUPLW D VHQLRU R
GLVDELOLW\ WR OLYH ZLWK D SDUWLFZXRXOG EMLO\ RHPEHU 7KH FUHGL
XS WR ZRUWK RI FRVWYV LQFXUUHG IRYU ®MMKH UHQRYDWLRQ 7KH W\
HISHQVHY WKDW DUH HOLJLEOH IRU WKH FUBRMGILWILQFOXGH WKH FRVW

PDWHULDOV IL[WXUHV SHUPLWYV HWF

(IITHFWLYH 'DWH

7KH 0+57& ZRXOG DSSO\ IRU WKH DQG MWEVABTXHQW WD[DWLRQ \HD
UHVSHFW RI ZRUN SHUIRUPHG DQG SDLG RRURDQIBIWHWRRGY DFTXLUHG
-DQXDU\
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7KH SURILW UHDOL]HG RQ SURSHUWLHYV SXU KMIHWEKH. WERE KK W Q WH QVWLKRRQ W SHHMHRED R |1 WQ 0 H VEZ B POCE® M VEXO/Q Q\H W\ HL
UDWKHU WKDQ DV D FDSLWDO JDLQ SRMWSDEDWVUWUBWYIOG HPAH LHGR SWURQK H-\8 ULLIMOD T X HW WR R @ LISIHIDHF GV EK\HVOKINY W& FIRPUHRR
JDLQ 7KH JRYHUQPHQW SURSRVHV WR LQW UG GXXEFHD@H % UTRH I MMO DU/RIPR W KWHKDIVO BRKIOD S U SH U W\RW WIXW B B VE RY ROIGVIR L
LQFRPH E\ GHIDXOW UDWKHU WKDQ KDYLQJ WQ BXWDEOLW K QFIRPW WKHDWPWQWHVKIOWH ZLOO BH XEMHUICFX BN KBFHVD MR
KDYLQJ WR XSVL]H GXH WR IDPLO\ FLUFXP\RW DQPHV OF PIHPEWWQ HWBNLYHSDUBWLRQ VDIHW\ LOOQHVV HWF

(ITHFWLYH "'DWH
5HVLGHQWLDO SUR§HRW DHWHUR OB XDRIXOG EH VXEMHFW WR WKHVH QHZ UXOHYV

&ERPPHQWYV

7KHVH QHZ UXOHV VSHFLILFDOO\ WDUJHW BVR SMUIDWY KDLYSHS QBRW E H H QY LFEKSORUMILN QUKS U R I LMW \DRVR K XOGL Q R WVELIHQ ER$ B
WKHVH FKDQJHYV
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6RPH PHGLFDO FRVWV LQFXUUHG E\ LOGLEHKEXDOV KDYH KLVWR

HOLJLEOHOHRAL MDKH ([SHQVHV 7D[ & UHKGH WX G  HW

SURSRVHV WR H[SDQG HOLJLEOH 0(7&V WR LQFOXGH WKH IROOF

e ([SHQVHV SDLG RQ EHKDOI RI D VXUURJDMMHPPRWKHU RU D GR
RYD RU HPEU\RYV

e ([SHQVHV UHLPEXUVHG WR D VXUURJDWH PRWKHU RU GRQRU
RU HPEU\RV IRU H[SHQVHYV LQFXUUHG E\ WKH PRWKHU RU GRC(
FRXOG LQFOXGH SUHVFULSWLRQ PHGLFDWLRQ UHODWHG WR
WKH VXUURJDWH PRWKHU

e YHHV SDLG WR DFTXLUH GRQDWHG KXPDQ VSHUP RU RYD 2QO
LOFXUUHG LQ &DQDGD ZRXOG EH HOLJLEOH

(ITHFWLYH "'DWH

7KHVH W\SHV Rl H[SHQVHV DQBXVWXENHI®HQW \HDUV
ZRXOG EH HOLJLEOH IRU WKH 0(7&

&RPPHQWYV

/KHVH FKDQJHV ZLOO SURYLGH IDPLOLHV ZKR XVH DVVLVWH
WHFKQRORJLHY VRPH ORQJ RYHUGXH LQFRPH WD[ UHOLHI
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5HJLVWHUHG FKDULWLHY DUH JHQHUDOO\ UHR@WUHGBFWR H[SHQG D PLQL
\HDU UHIHUUHG WEXUWNWEKHQW TXRWD'4'4V FXUUHQWO\ HTXDO WR

RI WKH UHJLVWHUHG FKDULW\ V SURSHEWH @FW XWHGLBY URHFW O\ LQ
DGPLQLVWUDWLRQ %XGJHW SURSRVHV WR WRFUKBBYWYH WKH '4 UDWH
FHQW IRU WKH SRUWLRQ RI SURSHUW\ QRWOPHQLVQZVBEOMWULIRWDEOH DFW
WKDW H[FHHGYV PLOOLRQ 7KLV ZRXOG L QHVY HRNWHK BHIO®OH QBLWMUHYV E\ F
DFFRPPRGDWLQJ VPDOOHU JUDQW PDNLQJ FWBULAMOGILV WWBW PD\ QRW E
VDPH LQYHVWPHQW UHWXUQV DV ODUJHU FKDULWLHYV

(ITHFWLYH "'DWH
7KLV FKDQJH ZRXOG DSSO\ IRU WD[DWRRQHWEDV\EHIJLQQLQJ RQ RU
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7KBPDOO %XVLQHVV '"HGXURYRGH&%D UHGXFHG FRUSRUDWH
XS WR RI LQFRPH HDUQHG RQ TXDDQRRPH BFWLYH EXV
FHUWDLQ &DQDGLDQ FRUSRUDWLRQV 7KHIBRBXEV WHOWFHG |
KDYH WD[DEOH FDSLWDO HPSOR\HG LQ &DQDG0 EHWZHHQ

HOLPLQDWHG IRU FRUSRUDWH JURXSYV WKDWXRDIMWIDEOH
RYHU 0 -W LV SURSRVHG WKDW WKH UDRQJHE I WD[DEOH F

LQFUHDVHG WR 0 WR 0 ZKLFK ZRXOG DOVUOREHRHIHWRUSF
IURP WKH 6%'

(IITHFWLYH "'DWH
7KLV FKDQJH ZRXOG DSSO\ WR WD[DWLR@GSWDROV WKDW EHJL
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3ULRU WR -XQH LQFRPH WD[ OHJLVOBWRLRIDOPDG HEXWLQHVV WW\VWHDRPMDLYHIDPLO\ @BPEHOG UMRF KV R B @ KIQQGIDHDQV F
20Q -XQH %LOO & QWURGXFHG UXOHV WKDW DOORZHG IRU VEPEMWIWR FHRPVDKE MDPALODL @ AREHUNWDWR/ UHDWPHQW DV \
KHQ %LOO & EHFDPH ODZ WKH JRYHUQ P HOUWWKKDHG UWYHOHHW B® WRQFHG QY RWKH ELOO ZBHWHK B ¥ RIS R\RH IBK D@ JWMR/HWRX & KH

'HSDUWPHQW RI )LODQFH LQGLFDWHG WKDWVWHKHD ORXWR WHEOHVYHYKWODWRRFHQPQY DIWHU D FRQVXOWDWLRQ SHUL

(ITHFWLYH "'DWH
1R HIIHFWLYH GDWH ZD¥XOQ QRIWFHEGOO LV H[SHFWHG WR EH W DEGRKGRL QVW K H RIDO G MWD M/ RAK B UFRRFGHRVOYX

&RPPHQWYV

~W LV H[SHFWHG WKDW IDYRXUDEOH LQWH UJHQ B UDYDLLRODED K KD WH W D R Q @ HIULYW @D WO YLHHIPR D @ BIHO HW K HU FI X WUWWH G W LUNHO
FRQVLGHULQJ VHOOLQJ \RXU EXVLQHVV WR W ION D®JWRIHD B BPRXQRWDERO W BHWRQRXQH LW \GXJED Q (EMIORQLW IURP
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