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,QFRPH�7D[��5DWHV�DQG�DOORZDQFHV 

7KH�*RYHUQPHQW�KDV�FRQILUPHG�LWV�FRPPLWPHQW�WR�LQFUHDVH�WKH�
EDVLF�SHUVRQDO�DOORZDQFH�WR���������DQG�WKH�KLJKHU�UDWH�
WKUHVKROG�WR���������E\�������)RU�����-���WKH�SHUVRQDO�
DOORZDQFH�DQG�WKH�KLJKHU�UDWH�WKUHVKROG�ZLOO�KDYH�LQIODWLRQDU\�
LQFUHDVHV�WR���������DQG���������UHVSHFWLYHO\� 

7KH��������EDQG�RI�VDYLQJV�VXEMHFW�WR�WKH����VWDUWLQJ�UDWH�LV�
XQFKDQJHG�IRU�����-���DQG�VR�LV�WKH���������,6$�OLPLW�
DOWKRXJK�WKH�OLPLW�IRU�-XQLRU�,6$V�DQG�&KLOG�7UXVW�)XQGV�ZLOO�
LQFUHDVH�WR���������7KH�OLIHWLPH�DOORZDQFH�IRU�SHQVLRQ�VDYLQJV�
ZLOO�LQFUHDVH�WR������������IRU�����-��� 

1DWLRQDO�/LYLQJ�:DJH�LQFUHDVHV�WR�������SHU�KRXU�LQ�$SULO������ 

,QFRPH�7D[��&RPSDQ\�FDUV�DQG�YDQV 

7KH�YDQ�IXHO�EHQHILW�FKDUJH�LQFUHDVHV�WR������DQG�WKH�IODW-UDWH�
YDQ�EHQHILW�FKDUJH�LQFUHDVHV�WR��������IRU����-���DQG�WKH�
PXOWLSOLHU�IRU�WKH�FDU�IXHO�EHQHILW�FKDUJH�LQFUHDVHV�WR��������� 

7KH����GLHVHO�VXSSOHPHQW�ZKLFK�LV�DGGHG�WR�WKH�DSSURSULDWH�
SHUFHQWDJH�IRU�FDOFXODWLQJ�WD[DEOH�IXHO�EHQHILWV�LV�LQFUHDVHG�WR�
���IURP���$SULO������DOWKRXJK�WKH�PD[LPXP�SHUFHQWDJH�LV�
XQFKDQJHG�DW������,W�LV�HVWLPDWHG���������FRPSDQ\�FDU�
GULYHUV�ZLOO�EH�DIIHFWHG�E\�WKLV�FKDQJH� 

&DUV�ZLWK�12[�HPLVVLRQV�QRW�H[FHHGLQJ���PJ�.P�ZLOO�QRW�EH�
VXEMHFW�WR�DQ\�VXSSOHPHQW�DOWKRXJK�LW�LV�WKRXJKW�WKDW�IHZ��LI�DQ\��
FDUV�ZLOO�PHHW�WKLV�QHZ�(8�VWDQGDUG�LQ������RU������ 

,QFRPH�7D[��0DUULDJH�DOORZDQFH 

0DUULHG�WD[SD\HUV�FDQ�WUDQVIHU�XS�WR�����RI�WKHLU�XQXVHG�
SHUVRQDO�DOORZDQFH�WR�WKHLU�SDUWQHU�JLYLQJ�D�SRWHQWLDO�VDYLQJ�RI�
�����LQ�����-����)URP����1RYHPEHU�������FODLPDQWV�ZLOO�EH�
DEOH�WR�EDFNGDWH�WKHLU�FODLPV�E\�XS�WR���\HDUV��DQG�ZLOO�QRZ�EH�
DOORZHG�WR�PDNH�D�FODLP�ZKHUH�D�SDUWQHU�KDV�GLHG�EHIRUH�WKH�
FODLP�ZDV�PDGH�� 

��UG�1RYHPEHU����� 

,Q�WKLV�LVVXH� 

·�3HUVRQDO�WD[�XSGDWHV 

·�6WDPS�'XW\�FKDQJHV 

·�9$7 

·�5	'�,QFUHDVHV 

·�7D[�HYDVLRQ�PHDVXUHV 

 

$XWXPQ�%XGJHW����� 
7KH������$XWXPQ�%XGJHW�LV�WKH�ILUVW�LQ�WKH�QHZ�
WD[�SROLF\PDNLQJ�F\FOH���7KH�*RYHUQPHQWV�ZDQWV�
WR�SURYLGH�JUHDWHU�FHUWDLQW\�E\�DOORZLQJ�PRUH�WLPH�
IRU�FRQVXOWDWLRQ�EHIRUH�FKDQJHV�DUH�LPSOHPHQWHG�
KDYLQJ�OHVV�FKDQJHV� 

2XU�VXPPDU\�RI�WKH�PDLQ�DQQRXQFHPHQWV�DUH�
ODUJHO\�EDVHG�XSRQ�PDWHULDO�DYDLODEOH�RQ�WKH�
JRY�XN�ZHEVLWH� 



,QFRPH�7D[��2II-SD\UROO�ZRUNLQJ 

7KH�*RYHUQPHQW�FODLPV�WKDW�IROORZLQJ�WKHLU�UDGLFDO�UHIRUP�RI�
RII-SD\UROO�ZRUNLQJ�UXOHV��XVXDOO\�UHIHUUHG�WR�DV�,5����LQ�WKH�
SXEOLF�VHFWRU�FRPSOLDQFH�LQ�WKDW�DUHD�LV�PXFK�LPSURYHG���$V�D�
UHVXOW�WKH\�ZRXOG�QRZ�OLNH�WR�H[WHQG�WKH�UHIRUPV�WR�WKH�SULYDWH�
VHFWRU��DQG�D�SHULRG�RI�FRQVXOWDWLRQ�LV�SURPLVHG�EHIRUH�DQ\�
UHIRUPV�DUH�LQWURGXFHG� 

,QFRPH�7D[��5HQW-D-URRP�UHOLHI 

7KH�*RYHUQPHQW�KDV�LQGLFDWHG�LW�ZLVKHV�WR�HQVXUH�WKH�UHOLHI�LV�
EHWWHU�WDUJHWHG�DW�ORQJ�WHUP�OHWWLQJV� 

,QFRPH�WD[��0LOHDJH�UDWHV�IRU�ODQGORUGV 

,Q�RUGHU�WR�UHGXFH�WKH�DGPLQLVWUDWLYH�EXUGHQ�RQ�LQGLYLGXDOV�
RSHUDWLQJ�SURSHUW\�EXVLQHVVHV��WKH�RSWLRQ�WR�XVH�DSSURYHG�
PLOHDJH�UDWHV�IRU�EXVLQHVV�WUDYHO�ZLOO�EH�H[WHQGHG�WR�ODQGORUGV��
7KH�QHZ�PHDVXUH�ZLOO�KDYH�HIIHFW�IURP���$SULO������ 

,QFRPH�WD[��(PSOR\HH�EXVLQHVV�H[SHQVHV 

9DULRXV�FKDQJHV�DUH�SURSRVHG� 

· 7KH�H[WHQW�RI�WD[�UHOLHI�DYDLODEOH�WR�HPSOR\HHV��DQG�WKH�VHOI
-HPSOR\HG��IRU�ZRUN-UHODWHG�WUDLQLQJ�FRVWV�LV�WR�EH�
H[WHQGHG� 

· (PSOR\HUV�ZLOO�QR�ORQJHU�EH�UHTXLUHG�WR�FKHFN�UHFHLSWV�
ZKHQ�UHLPEXUVLQJ�VXEVLVWHQFH�FODLPV�XVLQJ�EHQFKPDUN�
VFDOH�UDWHV�IURP�$SULO�������7KH�H[LVWLQJ�FRQFHVVLRQDU\�
VFDOH�UDWHV�IRU�RYHUVHDV�DFFRPPRGDWLRQ�DQG�VXEVLVWHQFH�
FODLPV�ZLOO�EH�UHSODFHG�E\�VWDWXWH� 

· $�FRQVXOWDWLRQ�ZLOO�EH�KHOG�WR�GHWHUPLQH�KRZ�WR�LPSURYH�WKH�
JXLGDQFH�RQ�HPSOR\HH�H[SHQVHV��SDUWLFXODUO\�WUDYHO�DQG�
VXEVLVWHQFH��LQFOXGLQJ�DQ�HDVLHU�SURFHVV�IRU�FODLPLQJ�WD[�
UHOLHI�IRU�QRQ-UHLPEXUVHG�H[SHQVHV� 

 

 ,QFRPH�7D[��$UPHG�IRUFHV�SHUVRQQHO 

&HUWDLQ�DOORZDQFHV�SDLG�WR�DUPHG�IRUFHV�SHUVRQQHO�IRU�UHQWLQJ�
RU�PDLQWDLQLQJ�SURSHUW\�LQ�WKH�8.�SULYDWH�VHFWRU�ZLOO�EH�PDGH�
H[HPSW�IURP�LQFRPH�WD[�DQG�1,&V� 

,QFRPH�7D[��&DUHUV 

4XDOLI\LQJ�FDUH�5HOLHI�ZLOO�DSSO\�WR�H[SHQVHV�LQFXUUHG�ZKHQ�
SURYLGLQJ�FDUH�WR�HQVXUH�FDUHUV�RQO\�QHHG�NHHS�VLPSOH�
UHFRUGV� 

,QFRPH�7D[��9HQWXUH�FDSLWDO�7UXVWV�DQG�(QWHUULVH�
,QYHVWPHQW�6FKHPH 

9DULRXV�FKDQJHV�ZLOO�WDNH�HIIHFW�IRU�LQYHVWPHQWV�RQ�RU�DIWHU���
$SULO������GHVLJQHG�WR�HQFRXUDJH�LQYHVWPHQW�LQ�NQRZOHGJH-
LQWHQVLYH�FRPSDQLHV��)RU�H[DPSOH��WKH�(,6�LQYHVWPHQW�OLPLW�RI�
��P�LV�LQFUHDVHG�WR���P�SURYLGHG�DQ\�LQYHVWPHQW�LQ�H[FHVV�RI�



��P�LV�LQ�D�NQRZOHGJH-LQWHQVLYH�FRPSDQ\� 

/HJLVODWLRQ�LV�WR�EH�LQWURGXFHG�LQ�)LQDQFH�%LOO�����-����WR�WDNH�
HIIHFW�IURP�5R\DO�$VVHQW��LQWHQGHG�WR�HQVXUH�WKDW�WD[-
DGYDQWDJHG�9&7V�FRQWLQXH�WR�IRFXV�RQ�ORQJ-WHUP�LQYHVWPHQW�LQ�
KLJKHU�ULVN�JURZWK�FRPSDQLHV� 

&DSLWDO�*DLQV�7D[��3D\PHQW�GDWH 

7KHUH�LV�WR�EH�D�GHIHUUDO�XQWLO�$SULO������RQ�WKH�LQWURGXFWLRQ�RI�
WKH�SURSRVHG���-GD\�ZLQGRZ�IRU�SD\LQJ�WD[�RQ�JDLQV�IURP�D�
GLVSRVDO�RI�UHVLGHQWLDO�SURSHUW\� 

6WDPS�'XW\�/DQG�7D[��+LJKHU�UDWH�RQ�DGGLWLRQDO�GZHOOLQJV 

7KHUH�ZLOO�EH�WKH�LQWURGXFWLRQ�RI�FKDQJHV�ZKLFK�LQFOXGH�FDVHV�
ZKHUH�DQ�LQGLYLGXDO�EX\V�D�SURSHUW\�IURP�D�VSRXVH�RU�FLYLO�
SDUWQHU�DQG�WKH�ULJKW�WR�GLVUHJDUG�FHUWDLQ�SURSHUW\�LQWHUHVWV�
UHWDLQHG�E\�D�IRUPHU�VSRXVH�RU�FLYLO�SDUWQHU�IROORZLQJ�WKH�
GLVVROXWLRQ�RI�D�PDUULDJH�RU�SDUWQHUVKLS� 

6WDPS�'XW\�/DQG�7D[��)LUVW-WLPH�EX\HUV 

)LUVW-WLPH�EX\HUV�SD\LQJ����������RU�OHVV�ZLOO�SD\�QR�6'/7�
IURP����1RYHPEHU�������DQG�RQ�SURSHUWLHV�FRVWLQJ�EHWZHHQ�
���������DQG�����������6'/7�ZLOO�EH�FKDUJHG�DW����RQ�WKH�
H[FHVV�RYHU�����������7KH�QRUPDO�UDWHV�ZLOO�DSSO\�WR�SURSHUWLHV�
FRVWLQJ�LQ�H[FHVV�RI���������� 

&RUSRUDWLRQ�7D[��,QGH[DWLRQ�DOORZDQFH 

,QGH[DWLRQ�DOORZDQFH�ZLOO�EH�IUR]HQ�RQ���-DQXDU\������VR�WKHUH�
LV�QR�UHOLHI�IRU�LQIODWLRQ�JDLQV�DFFUXLQJ�DIWHU�WKDW�GDWH� 

)XHO�'XW\ 

7KH�*RYHUQPHQW�KDV�IUR]HQ�IXHO�GXW\�IRU�WKH�HLJKWK�\HDU�LQ�D�
URZ� 

'XW\�RQ�EHHU��ZLQH��FLGHU��VSLULWV�DQG�WREDFFR 

&KHDS�KLJK-VWUHQJWK�FLGHU�ZLOO�EH�VXEMHFW�WR�D�QHZ�EDQN�RI�GXW\��
EXW�GXW\�RQ�DOO�RWKHU�DOFRKRO�ZLOO�EH�IUR]HQ���&LJDUHWWH�GXW\�ZLOO�
LQFUHDVH�E\����DERYH�LQIODWLRQ��DQG�KDQG-UROOLQJ�ZLOO�LQFUHDVH�
E\����DERYH�LQIODWLRQ� 

9DOXH�$GGHG�7D[��5HJLVWUDWLRQ�WKUHVKROG 

7KH�JRYHUQPHQW�ZLOO�FRQVXOW�RQ�WKH�GHVLJQ�RI�WKH�9$7�WKUHVKROG�
DQG�XQWLO�WKH�SURFHVV�KDV�WDNHQ�SODFH�VR�WKH�FXUUHQW�OHYHO�RI�
��������ZLOO�UHPDLQ�LQ�SODFH�IRU�WZR�\HDUV�IURP�$SULO������ 

9DOXH�$GGHG�7D[��,PSRUWV 

%XVLQHVVHV�FXUUHQWO\�EHQHILW�IURP�SRVWSRQHG�DFFRXQWLQJ�IRU�
9$7�ZKHQ�LPSRUWLQJ�JRRGV�IURP�WKH�(8��7KH�*RYHUQPHQW�KDV�
VDLG�WKLV�FDVK�IORZ�DGYDQWDJH�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�



FRQVLGHULQJ�FKDQJHV�WR�EH�LPSOHPHQWHG�IROORZLQJ�%UH[LW� 

$QQXDO�7D[�RQ�(QYHORSHG�'ZHOOLQJV��5DWHV 

$7('�FKDUJHV�DUH�LQFUHDVHG�E\�����LQ�DFFRUGDQFH�ZLWK�ULVHV�LQ�
&3,��ZLWK�HIIHFW�IURP���$SULO�������$V�D�UHVXOW��WKH�HQWU\�OHYHO�
FKDUJH�IRU�SURSHUWLHV�ZLWK�D�YDOXH�EHWZHHQ����������DQG���P�
ULVHV�IURP��������WR�������� 

7UXVWV 

$�FRQVXOWDWLRQ�RQ�KRZ�WR�PDNH�WKH�WD[DWLRQ�RI�WUXVWV�VLPSOHU��
IDLUHU�DQG�PRUH�WUDQVSDUHQW�ZLOO�EHJLQ�LQ������ 

7D[�(YDVLRQ 

$�QXPEHU�RI�PHDVXUHV�KDYH�EHHQ�DQQRXQFHG� 

· 7KH�*RYHUQPHQW�ZLOO�SXEOLVK�D�FRQVXOWDWLRQ�UHVSRQVH�RQ�WKH�
SURSRVHG�UHTXLUHPHQW�IRU�GHVLJQHUV�RI�FHUWDLQ�RIIVKRUH�
VWUXFWXUHV�WR�SURYLGH�+05&�ZLWK�GHWDLOV�RI�WKH�VWUXFWXUHV�DQG�
WKH�FOLHQWV�XVLQJ�WKHP� 

· &RQVXOWDWLRQ�ZLOO�VWDUW�LQ�6SULQJ������RQ�SURSRVDOV�WR�H[WHQG�
WKH�DVVHVVLQJ�WLPH�OLPLW�WR����\HDUV�LQ�FDVHV�RI�RIIVKRUH�WD[�
QRQ-FRPSOLDQFH�ZLWKRXW�ILUVW�KDYLQJ�WR�HVWDEOLVK�WKH�QRQ-
FRPSOLDQFH�LV�GHOLEHUDWH� 

· )ROORZLQJ�WKH�FRQVXOWDWLRQ�RQ�9$7�IUDXG�LQ�FRQVWUXFWLRQ�
LQGXVWU\�ODERXU�VXSSO\�FKDLQV��FKDQJHV�DUH�SURSRVHG�WR�WDNH�
HIIHFW�IURP���2FWREHU������ 

· *RYHUQPHQW�LV�WR�FRQVXOW�RQ�D�PHDVXUH�UHIHUUHG�WR�DV�
FRQGLWLRQDOLW\�LQWHQGHG�WR�PDNH�LW�PRUH�GLIILFXOW�WR�WUDGH�LQ�WKH�
KLGGHQ�HFRQRP\��&RQGLWLRQDOLW\�LQYROYHV�PDNLQJ�WKH�LVVXH�RI�
VRPH�SXEOLF�VHFWRU�OLFHQFHV�FRQGLWLRQDO�XSRQ�EHLQJ�UHJLVWHUHG�
IRU�WD[� 

· 7KHUH�DUH�DOVR�D�QXPEHU�RI�DQQRXQFHPHQWV�LQ�FRQQHFWLRQ�
ZLWK�RQOLQH�9$7�IUDXG� 

 

7D[�$YRLGDQFH 

$�QXPEHU�RI�PHDVXUHV�DUH�DQQRXQFHG��0RVW�DUH�WDUJHWHG�DW�
SDUWLFXODU�DEXVHV�RU�SHUFHLYHG�DEXVHV�EXW�SHUKDSV�WZR�DUH�RI�
PRUH�JHQHUDO�LQWHUHVW��)LUVW�LV�WKH�DQQRXQFHPHQW�RI�D�FRQVXOWDWLRQ�
WR�FRQVLGHU�ZD\V�RI�SUHYHQWLQJ�WUDGHUV�DQG�SURIHVVLRQDOV�DYRLGLQJ�
WD[�E\�IUDJPHQWLQJ�LQFRPH�EHWZHHQ�XQUHODWHG�HQWLWLHV��6HFRQG�LV�
WKH�UHPRYDO��ZLWK�HIIHFW�IURP����1RYHPEHU�������RI�WKH��-\HDU�
WLPH�OLPLW�ZLWKLQ�ZKLFK�FRPSDQLHV�PXVW�DGMXVW�ORVVHV�DULVLQJ�IURP�
GHSUHFLDWRU\�WUDQVDFWLRQV� 

7D[�DGPLQLVWUDWLRQ�DQG�FRPSOLDQFH 

&KDQJHV�ZLOO�WDNH�HIIHFW�RQ���$SULO������HQDEOLQJ�WKH�
UHFRYHU\�RI�6HOI-DVVHVVPHQW�GHEWV�WKURXJK�3$<(�FRGHV�
DQG�IROORZLQJ�FRQVXOWDWLRQ��D�QHZ�V\VWHP�RI�ODWH�VXEPLVVLRQ�
SHQDOWLHV�DQG�LQWHUHVW�LV�SURSRVHG��7KH�FHUWLILFDWH�RI�7D[�
GHSRVLW�VFKHPH�ZLOO�FHDVH�RQ����1RYHPEHU������EXW�
H[LVWLQJ�FHUWLILFDWHV�ZLOO�FRQWLQXH�WR�EH�KRQRXUHG�IRU�D�
IXUWKHU���\HDUV� 


