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*ODFLHU�%D\�1DWLRQDO�3DUN�%RXQGDU\�$GMXVWPHQW�$FW�RI�����

$V�RUGHUHG�UHSRUWHG�E\�WKH�+RXVH�&RPPLWWHH�RQ�5HVRXUFHV�RQ�-XO\���������

&%2�HVWLPDWHV�WKDW�LPSOHPHQWLQJ�+��5�������ZRXOG�FRVW�WKH�IHGHUDO�JRYHUQPHQW�OHVV�WKDQ

��������� RYHU� WKH� ���������� SHULRG�� DVVXPLQJ� WKH� DYDLODELOLW\� RI� DSSURSULDWHG� IXQGV�

%HFDXVH�+�5�������ZRXOG�QRW�DIIHFW�GLUHFW�VSHQGLQJ�RU�UHFHLSWV��SD\�DV�\RX�JR�SURFHGXUHV

ZRXOG�QRW�DSSO\� WR� WKH�ELOO�� �+�5�������FRQWDLQV�QR� LQWHUJRYHUQPHQWDO�RU�SULYDWH�VHFWRU

PDQGDWHV�DV�GHILQHG�LQ�WKH�8QIXQGHG�0DQGDWHV�5HIRUP�$FW�DQG�ZRXOG�LPSRVH�QR�FRVWV�RQ

VWDWH��ORFDO��RU�WULEDO�JRYHUQPHQWV�

+�5�� ����� ZRXOG� GLUHFW� WKH� 6HFUHWDU\� RI� WKH� ,QWHULRU� WR� FRQYH\� WR� WKH� VWDWH� RI� $ODVND

VXIILFLHQW�IHGHUDO�ODQG�ZLWKLQ�WKH�ZLOGHUQHVV�ERXQGDULHV�RI�*ODFLHU�%D\�1DWLRQDO�3DUN�DQG

3UHVHUYH��*%133��WR�DOORZ�WKH�*XVWDYXV�(OHFWULF�&RPSDQ\��*(&��WR�FRQVWUXFW�DQG�RSHUDWH

D�K\GURHOHFWULF�SURMHFW�WKHUH���$FFRUGLQJ�WR�WKH�1DWLRQDO�3DUN�6HUYLFH��136��DQG�WKH�VWDWH�RI

$ODVND��URXJKO\�������DFUHV�RI�IHGHUDO�ODQG�FRXOG�EH�FRQYH\HG�WR�WKH�VWDWH��GHSHQGLQJ�RQ�WKH

RXWFRPH�RI�DQDO\VLV�E\�IHGHUDO�DJHQFLHV�DQG�WKH�VWDWH�DV�WR�WKH�PLQLPXP�DPRXQW�RI�ODQG

QHFHVVDU\�IRU�WKH�SURMHFW���,Q�H[FKDQJH��EDVHG�RQ�QHJRWLDWLRQV�EHWZHHQ�WKH�VWDWH�DQG�IHGHUDO

JRYHUQPHQW��WKH�VWDWH�ZRXOG�FRQYH\�WR�WKH�IHGHUDO�JRYHUQPHQW�ODQG�WR�EH�VHOHFWHG�IURP�DERXW

������DFUHV�VSHFLILHG�LQ�WKH�ELOO���/DQG�DFTXLUHG�IURP�$ODVND�ZRXOG�EH�DGGHG�WR�WKH�1DWLRQDO

3DUN�6\VWHP���8SRQ�FRPSOHWLRQ�RI�WKH�H[FKDQJH��WKH�ELOO�ZRXOG�GHVLJQDWH�DV�ZLOGHUQHVV

HQRXJK�IHGHUDO�ODQG�LQ�$ODVND�WR�DYRLG�DQ\�QHW�ORVV�RI�ZLOGHUQHVV�DFUHDJH�UHODWLYH�WR�FXUUHQW

ODZ�

+�5�������ZRXOG�PDNH�WKH�ODQG�H[FKDQJH�FRQWLQJHQW�RQ�VHYHUDO�LWHPV��LQFOXGLQJ�DQ�DQDO\VLV

RI�WKH�LPSDFW�RI�WKH�SURSRVHG�K\GURHOHFWULF�SURMHFW�RQ�*%133�DQG�DQ�DFWLRQ�E\�WKH�)HGHUDO

(QHUJ\�5HJXODWRU\�&RPPLVVLRQ��)(5&��WR�JUDQW�*(&�D�OLFHQVH�IRU�WKH�SURMHFW���7KH�ELOO

ZRXOG� DOORZ�*(&� WKUHH�\HDUV� IURP�HQDFWPHQW� WR� DSSO\� IRU� D� OLFHQVH� IURP�)(5&�� �7KH

6HFUHWDU\�RI�WKH�,QWHULRU�ZRXOG�KDYH�VL[�PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�)(5&�LVVXHV�*(&

D�OLFHQVH�WR�FRPSOHWH�WKH�ODQG�H[FKDQJH���,I�WKH�6HFUHWDU\�DQG�WKH�VWDWH�GR�QRW�DJUHH�ZLWKLQ

VL[�PRQWKV�DV�WR�WKH�VWDWH�ODQG�WR�EH�FRQYH\HG�WR�WKH�IHGHUDO�JRYHUQPHQW��WKH�ELOO�ZRXOG

UHTXLUH� WKH�'HSDUWPHQW� RI� WKH� ,QWHULRU� WR� DFFHSW� VWDWH� ODQG� RI� VXIILFLHQW� HTXDO� YDOXH� WR

FRPSOHWH�WKH�H[FKDQJH�
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%DVHG�RQ�LQIRUPDWLRQ�IURP�WKH�136��&%2�HVWLPDWHV�WKDW�FRQYH\LQJ�WKH�IHGHUDO�ODQG�UHTXLUHG

IRU�WKH�K\GURHOHFWULF�SURMHFW�DQG�GHVLJQDWLQJ�DGGLWLRQDO�IHGHUDO�ODQG�DV�ZLOGHUQHVV�ZRXOG�QRW

UHVXOW� LQ� DQ\� ORVV� RI� UHFHLSWV� WR� WKH� 8�6�� 7UHDVXU\�� � :H� HVWLPDWH� WKDW� FRQGXFWLQJ� WKH

HQYLURQPHQWDO�DQDO\VHV�� LPSOHPHQWLQJ�WKH�FRQYH\DQFHV��DQG�DGMXVWLQJ�SDUN�ERXQGDULHV

ZRXOG�FRVW�WKH�136�OHVV�WKDQ����������RYHU�WKH�����������SHULRG��DVVXPLQJ�WKH�DYDLODELOLW\

RI�DSSURSULDWHG�IXQGV���)XUWKHUPRUH��&%2�HVWLPDWHV�WKDW�DQ\�DGGLWLRQDO�ZRUN�E\�)(5&�WR

LPSOHPHQW� WKLV� ELOO�ZRXOG� KDYH� QR� QHW� EXGJHWDU\� LPSDFW�� � ,I� )(5&� UHFHLYHV� DGGLWLRQDO

DSSURSULDWHG�IXQGV�WR�FRYHU�WKH�FRVW�RI�DQDO\VHV�DQG�OLFHQVLQJ��WKHQ�WKH�DJHQF\�ZRXOG�RIIVHW

WKRVH�FRVWV�E\�FROOHFWLQJ�DGGLWLRQDO�IHHV��DV�UHTXLUHG�XQGHU�FXUUHQW�ODZ���,Q�DQ\�FDVH��ZH

HVWLPDWH�WKDW�VXFK�)(5&�FRVWV�ZRXOG�EH�QHJOLJLEOH�
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7KH�VWDWH�RI�$ODVND�FXUUHQWO\�SD\V�VXEVLGLHV�WR�LQGLYLGXDOV�LQ�WKH�FRPPXQLW\�RI�*XVWDYXV�WR

UHGXFH�WKHLU�FRVW�IRU�HOHFWULF�SRZHU���6KRXOG�WKH�ODQG�H[FKDQJH�DXWKRUL]HG�E\�WKLV�ELOO�OHDG

WR�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�D�K\GURHOHFWULF�SRZHU�SURMHFW�� WKHVH�FRVWV�ZRXOG�EH

UHGXFHG�DQG�WKH�SD\PHQWV�E\�WKH�VWDWH�ZRXOG�GHFUHDVH�

7KH� &%2� VWDII� FRQWDFWV� IRU� WKLV� HVWLPDWH� DUH� 9LFWRULD� 9�� +HLG� �IRU� IHGHUDO� FRVWV��� DQG

0DUMRULH�0LOOHU��IRU�WKH�VWDWH�DQG�ORFDO�LPSDFW����7KLV�HVWLPDWH�ZDV�DSSURYHG�E\�5REHUW�$�

6XQVKLQH��'HSXW\�$VVLVWDQW�'LUHFWRU�IRU�%XGJHW�$QDO\VLV�


