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Introduction
lå=lÅíçÄÉê=PI=OMMUI=mêÉëáÇÉåí=_ìëÜ=ëáÖåÉÇ=áåíç=ä~ï=íÜÉ=bãÉêÖÉåÅó=bÅçåçãáÅ=pí~Äáäáò~íáçå=^Åí=çÑ=OMMU=E�bbp^ÒFK
^äíÜçìÖÜ=íÜÉ=éêáåÅáé~ä=éìêéçëÉ=Ñçê=Éå~ÅíãÉåí=çÑ=bbp^=ï~ë=íç=~ìíÜçêáòÉ=íÜÉ=pÉÅêÉí~êó=çÑ=íÜÉ=qêÉ~ëìêó=íç=éìêÅÜ~ëÉ
~åÇ= áåëìêÉ= íêçìÄäÉÇ= ~ëëÉíë= Eåçí~ÄäóI= êÉëáÇÉåíá~ä= ~åÇ= ÅçããÉêÅá~ä= ãçêíÖ~ÖÉë= ~åÇ= ÇÉêáî~íáîÉë= íÜÉêÉçÑF= ÜÉäÇ= Äó
Ñáå~åÅá~ä=áåëíáíìíáçåë=áå=çêÇÉê=íç=éêçîáÇÉ=ëí~Äáäáíó=íç=íÜÉ=ÉÅçåçãó=~åÇ=íÜÉ=Ñáå~åÅá~ä=ëóëíÉãIN bbp^=éêçîáÇÉë=ÄáäJ
äáçåë=çÑ=Ççää~êë= áå= ë~îáåÖë= íç= í~ñé~óÉêë= íÜêçìÖÜ=åÉï=í~ñ= áåÅÉåíáîÉë=~åÇ=ÉñíÉåëáçåë=çÑ=ÉñáëíáåÖ= áåÅÉåíáîÉë= Ñçê
ÅäÉ~å=ÉåÉêÖó=ëçìêÅÉë=çîÉê=íÜÉ=åÉñí=ÇÉÅ~ÇÉK=qÜÉ=ã~àçê=ÉåÉêÖóJêÉä~íÉÇ=í~ñ=éêçîáëáçåë=çÑ=bbp^=~êÉ=ÇáëÅìëëÉÇ=ÄÉäçïK

Production Tax Credits
pÉÅíáçå=QR=çÑ=íÜÉ=fåíÉêå~ä=oÉîÉåìÉ=`çÇÉ=EíÜÉ=�`çÇÉÒF=éêçîáÇÉë=~=í~ñ=ÅêÉÇáí=Ñçê=íÜÉ=éêçÇìÅíáçå=çÑ=èì~äáÑáÉÇ=ÉäÉÅJ
íêáÅáíó=ïáíÜáå=íÜÉ=råáíÉÇ=pí~íÉë=Eçê=~=rKpK=éçëëÉëëáçåF=~åÇ=áíë=ë~äÉ=íç=ìåêÉä~íÉÇ=éÉêëçåëK=qç=ÅçåëíáíìíÉ=èì~äáÑáÉÇ
ÉäÉÅíêáÅáíóI= íÜÉ= ÉäÉÅíêáÅáíó= ãìëí= ÄÉ= éêçÇìÅÉÇ= Ñêçã= ~= �èì~äáÑáÉÇ= ÉåÉêÖó= êÉëçìêÅÉKÒ= nì~äáÑáÉÇ= ÉåÉêÖó= êÉëçìêÅÉë
áåÅäìÇÉW==EáF=ïáåÇI=EááF=ÅäçëÉÇJäççé=~åÇ=çéÉåJäççé=Äáçã~ëëI=EáááF=ÖÉçíÜÉêã~ä=ÉåÉêÖóI=EáîF=ëã~ää=áêêáÖ~íáçå=éçïÉêI
EîF=ãìåáÅáé~ä=ëçäáÇ=ï~ëíÉ= Eä~åÇÑáää=Ö~ë=~åÇ=íê~ëÜ=ÅçãÄìëíáçå=Ñ~ÅáäáíáÉëFI= EîáF= êÉÑáåÉÇ=Åç~ä=éêçÇìÅíáçåI=~åÇ=EîááF
èì~äáÑáÉÇ=ÜóÇêçéçïÉê=éêçÇìÅíáçåK=mêáçê=íç=bbp^I=íÜÉ=í~ñ=ÅêÉÇáí=ìåÇÉê=pÉÅíáçå=QR=ï~ë=~î~áä~ÄäÉ=çåäó=Ñçê=èì~äáÑáÉÇ
Ñ~ÅáäáíáÉë=éä~ÅÉÇ=áå=ëÉêîáÅÉ=ÄÉÑçêÉ=g~åì~êó=NI=OMMVK

bbp^= ÉñíÉåÇëI= ~åÇ= áå= ëçãÉ= Å~ëÉë= ãçÇáÑáÉëI= íÜÉ= í~ñ= ÅêÉÇáí= Ñçê= íÜÉ= éêçÇìÅíáçå= çÑ= ÉäÉÅíêáÅáíó= Ñêçã= êÉåÉï~ÄäÉ
ëçìêÅÉëK=bbp^=ÉñíÉåÇë=íÜÉ=éä~ÅÉÇJáåJëÉêîáÅÉ=ÇÉ~ÇäáåÉ=Äó=çåÉ=óÉ~ê=EíÜêçìÖÜ=aÉÅÉãÄÉê=PNI=OMMVF=Ñçê=ïáåÇ=ÉåÉêÖó
~åÇ=êÉÑáåÉÇ=Åç~ä=éêçÇìÅíáçåI=~åÇ=Äó=íïç=óÉ~êë=EíÜêçìÖÜ=aÉÅÉãÄÉê=PNI=OMNMF=Ñçê=íÜÉ=çíÜÉê=Ñçêãë=çÑ=êÉåÉï~ÄäÉ
êÉëçìêÅÉë= åçíÉÇ= ~ÄçîÉK= qÜÉ= êÉÑáåÉÇ= Åç~ä= ÅêÉÇáí= áë= Éñé~åÇÉÇ= íç= áåÅäìÇÉ= íÜÉ= éêçÇìÅíáçå= çÑ= ëíÉÉä= áåÇìëíêó= ÑìÉäK
jçêÉçîÉêI=bbp^=ÉñíÉåÇë=íÜÉ=í~ñ=ÅêÉÇáí=ìåÇÉê=pÉÅíáçå=QR=çÑ=íÜÉ=`çÇÉ=íç=ÉäÉÅíêáÅáíó=éêçÇìÅÉÇ=Ñêçã=ÅÉêí~áå=�ã~êáåÉ
~åÇ=ÜóÇêçâáåÉíáÅÒ=Ñ~ÅáäáíáÉë=EëìÅÜ=~ë=íÜçëÉ=ìëáåÖ=ï~îÉ=ÉåÉêÖó=çê=çÅÉ~å=íÜÉêã~ä=ÅçåîÉêëáçåF=íÜ~í=~êÉ=éä~ÅÉÇ=áå
ëÉêîáÅÉ=Äó=aÉÅÉãÄÉê=PNI=OMNNK

låÉ=áãéçêí~åí=éçáåí=íç=åçíÉ=áë=íÜ~í=ÄÉÅ~ìëÉ=íÜÉ=ïáåÇ=éçïÉê=ÉåÉêÖó=áåÇìëíêó=ï~ë=Öê~åíÉÇ=çåäó=~=çåÉJóÉ~ê=ÉñíÉåJ
ëáçå=EíÜêçìÖÜ=aÉÅÉãÄÉê=PNI=OMMVF=çÑ=íÜÉ=éêçÇìÅíáçå=í~ñ=ÅêÉÇáíI=ÇÉîÉäçéÉêë=çÑ=ïáåÇ=éçïÉê=éêçàÉÅíë=ïáää=Ü~îÉ=íç
êÉíìêå=íç=`çåÖêÉëë=ïáíÜáå=çåÉ=óÉ~ê=áå=çêÇÉê=íç=çÄí~áå=~=ÑìêíÜÉê=ÉñíÉåëáçå=çÑ=íÜÉ=ÅêÉÇáí=~åÇI=íÜÉêÉÄóI=ÅçåíáåìÉ
íç=~ííê~Åí=áåîÉëíçêë=íç=ïáåÇ=éçïÉê=é~êíåÉêëÜáéëK

Business Energy Tax Credits
qÜÉ=ãçëí=ëáÖåáÑáÅ~åí=ÄÉåÉÑáÅá~êó=çÑ=íÜÉ=bbp^=í~ñ=éêçîáëáçåë=áå=íÜÉ=êÉåÉï~ÄäÉ=ÉåÉêÖó=ÇÉîÉäçéãÉåí=~êÉ~=~ééÉ~êë
íç=ÄÉ=ëçä~ê=ÉåÉêÖóK=råÇÉê=pÉÅíáçå=QU=çÑ=íÜÉ=`çÇÉI=í~ñé~óÉêë=~êÉ=Öê~åíÉÇ=~=åçåêÉÑìåÇ~ÄäÉI=ÄìëáåÉëë=ÉåÉêÖó=í~ñ
ÅêÉÇáí=çÑ=PM=éÉêÅÉåí=çÑ=íÜÉ=Åçëí=çÑ=ÉèìáéãÉåí=íÜ~í=ìëÉë=ëçä~ê=ÉåÉêÖó=íç=ÖÉåÉê~íÉ=ÉäÉÅíêáÅáíóI=ÜÉ~í=çê=Åççä=Eçê=éêçJ
îáÇÉ=Üçí=ï~íÉê=Ñçê=ìëÉ=áåF=~=ëíêìÅíìêÉI=çê=éêçîáÇÉ=ëçä~êJéêçÅÉëë=ÜÉ~íK=bbp^=Öê~åíë=~å=ÉáÖÜíJóÉ~ê=ÉñíÉåëáçå=çÑ=íÜÉ
pÉÅíáçå=QU=ÄìëáåÉëë=ÉåÉêÖó= í~ñ=ÅêÉÇáí= ëç= íÜ~í= áí= áë=~î~áä~ÄäÉ= Ñçê=~ää= ëìÅÜ=ÉèìáéãÉåí=éä~ÅÉÇ= áå=ëÉêîáÅÉ= íÜêçìÖÜ
aÉÅÉãÄÉê=PNI=OMNSK=EqÜáë=ÉñíÉåÇÉÇ=Ç~íÉ=ïáää=~äëç=~ééäó=íç=áåîÉëíãÉåíë=áå=ÑìÉä=ÅÉää=éçïÉê=éä~åíëKF

Key Tax Provisions Relating To Energy Production and Energy
Conservation in the Emergency Economic Stabilization Act of 2008

N cçê=~å=Éñéä~å~íáçå=çÑ=qêçìÄäÉÇ=^ëëÉí=oÉäáÉÑ=mêçÖê~ã=ìåÇÉê=qáíäÉ=f=çÑ=bbp^I=éäÉ~ëÉ=ìëÉ=íÜÉ=äáåâ=ÄÉäçïW
ÜííéWLLïïïKâ~óÉëÅÜçäÉêKÅçãLïÉÄKåëÑLML`NaM`VP^PTVacR^^URORTQbOMMUPOP`OLAÑáäÉLpcNMKNQKMUKéÇÑ\çéÉåÉäÉãÉåí



O ^é~êí=Ñêçã=íÜÉ=éêçîáëáçåë=ÇáëÅìëëÉÇ=ÜÉêÉáåI=bbp^=~äëç=éêçîáÇÉë=~ÇÇáíáçå~ä=í~ñ=áåÅÉåíáîÉë=Ñçê=Åç~ä=éêçàÉÅíë
ÇÉëáÖåÉÇ=íç=ãáíáÖ~íÉ=Å~êÄçåI=ÉåÉêÖóJÉÑÑáÅáÉåí=ÅçããÉêÅá~ä=ÄìáäÇáåÖëI=~åÇ=ÉåÉêÖóJÉÑÑáÅáÉåí=ÜçãÉë=~åÇ=~ééäáJ
~åÅÉëK
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bbp^=~äëç=ã~âÉë=íÜÉ=pÉÅíáçå=QU=ÄìëáåÉëë=ÉåÉêÖó=í~ñ=ÅêÉÇáí=~î~áä~ÄäÉ=íç=�ÅçãÄáåÉÇ=ÜÉ~í=~åÇ=éçïÉê=ëóëíÉã=éêçéJ
ÉêíóÒ=EÄ~ëÉÇ=ìéçå=ëìÅÜ=éêçéÉêíóÛë=Å~é~Åáíó=íç=éêçÇìÅÉ=íÜÉêã~ä=ÉåÉêÖó=~åÇ=ÉåÉêÖó=áå=íÜÉ=Ñçêã=çÑ=ÉäÉÅíêáÅ~ä=çê
ãÉÅÜ~åáÅ~ä=éçïÉêI=~ë=ïÉää=~ë=áíë=�ÉåÉêÖó=ÉÑÑáÅáÉåÅóÒF=~åÇ=íç=�éìÄäáÅ=ìíáäáíó=éêçéÉêíóKÒ==mìÄäáÅ=ìíáäáíó=éêçéÉêíó=áë
ÇÉÑáåÉÇ=~ë=éêçéÉêíó=ìëÉÇ=éêÉÇçãáå~åíäó=áå=íÜÉ=íê~ÇÉ=çê=ÄìëáåÉëë=çÑ=EáF=ÉäÉÅíêáÅ~ä=ÉåÉêÖóI=ï~íÉê=çê=ëÉï~ÖÉ=ÇáëéçëJ
~ä=ëÉêîáÅÉX=EááF=Ö~ë=íÜêçìÖÜ=~=äçÅ~ä=ÇáëíêáÄìíáçå=ëóëíÉãX=çê=EáááF=íÉäÉéÜçåÉ=ëÉêîáÅÉI=ÇçãÉëíáÅ=íÉäÉÖê~éÜ=ëÉêîáÅÉë=çê
çíÜÉê=ÅçããìåáÅ~íáçåë=ëÉêîáÅÉëI=áÑ=íÜÉ=ê~íÉë=Ñçê=ÑìêåáëÜáåÖ=çê=ë~äÉ=Ü~îÉ=ÄÉÉå=Éëí~ÄäáëÜÉÇ=çê=~ééêçîÉÇ=Äó=~=ëí~íÉ
çê=éçäáíáÅ~ä=ëìÄÇáîáëáçåI=çê=Äó=~=éìÄäáÅ=ëÉêîáÅÉ=çê=éìÄäáÅ=ìíáäáíó=ÅçããáëëáçåK

få=~ÇÇáíáçåI=íÜÉ=ÄìëáåÉëë=ÉåÉêÖó=í~ñ=ÅêÉÇáí=ìåÇÉê=pÉÅíáçå=QU=ïáää=åçï=ÄÉ=~î~áä~ÄäÉ=íç=êÉÇìÅÉ=~äíÉêå~íáîÉ=ãáåáJ
ãìã=í~ñI=ïÜáÅÜ=ëÜçìäÇ=ÉåÅçìê~ÖÉ=ÄìëáåÉëëÉë=íç=áåîÉëí=áå=ëìÅÜ=éêçéÉêíóKO

New Clean Renewable Energy Bonds
bbp^=~äëç=~ìíÜçêáòÉë= íÜÉ= áëëì~åÅÉ=çÑ=ìé= íç=AUMM=ãáääáçå=çÑ=åÉï=ÅäÉ~å= êÉåÉï~ÄäÉ= ÉåÉêÖó=ÄçåÇë= E�k`ob_ëÒFI
ïÜáÅÜ=éêçîáÇÉ=~=í~ñ=ÅêÉÇáí=Ñçê=áåîÉëíçêë=~ë=ÇÉëÅêáÄÉÇ=ÄÉäçïK=qÜáë=éêçîáëáçå=ï~ë=ÇÉëáÖåÉÇ=íç=éêçîáÇÉ=~ëëáëí~åÅÉ
íç=éìÄäáÅ=éçïÉê=~ÖÉåÅáÉë=ïÜç=~êÉ=ëÜáÑíáåÖ=íç=êÉåÉï~ÄäÉ=ÉåÉêÖó=ëçìêÅÉëK

dÉåÉê~ääóI=k`ob_ë=~êÉ=ÄçåÇë= áëëìÉÇ=Äó=~=�èì~äáÑáÉÇ= áëëìÉêÒ= áÑ=~í= äÉ~ëí=VR=éÉêÅÉåí=çÑ= íÜÉ=éêçÅÉÉÇë=~êÉ=ìëÉÇ=íç
Ñáå~åÅÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉë=áåÅìêêÉÇ=Äó=èì~äáÑáÉÇ=ÄçêêçïÉêë=Ñçê=Ñ~ÅáäáíáÉë=íÜ~í=èì~äáÑó=Ñçê=íÜÉ=í~ñ=ÅêÉÇáí=ìåÇÉê
pÉÅíáçå=QRK=k`ob_ë=~êÉ=åçí=áåíÉêÉëíJÄÉ~êáåÖ=çÄäáÖ~íáçåëX=ê~íÜÉêI=íÜÉó=éÉêãáí=íÜÉáê=ÜçäÇÉêë=íç=Åä~áã=~=í~ñ=ÅêÉÇáí
Ä~ëÉÇ=çå=íÜÉ=Ñ~ÅÉ=~ãçìåí=çÑ=íÜÉ=ÄçåÇK=qÜÉ=å~íáçå~ä=äáãáí=çå=k`ob_ë=EAUMM=ãáääáçåF=áë=~ääçÅ~íÉÇ=áå=íÜáêÇëI=ÇáîáÇJ
ÉÇ=~ãçåÖ=éêçàÉÅíë=Äó=éìÄäáÅ=éçïÉê=éêçîáÇÉêëI=ÖçîÉêåãÉåí~ä=éêçàÉÅíë=~åÇ=ÉäÉÅíêáÅ=ÅççéÉê~íáîÉëK

Chicago Office
HN=PNOKRUPKOPMM

Frankfurt Office
HQVKSVKORQVQKM

London Office
HQQKOMKTNMRKMRMM

Shanghai Office
HUSKONKOOMUKPSMM

Washington, DC Office
HN=OMOKSUOKPRMM

West Palm Beach Office
HN=RSNKUMOKPOPM

Los Angeles Office
HN=PNMKTUUKNMMM

New York Office
HN=ONOKUPSKUMMM

IRS CIRCULAR 230 DISCLOSURE: To ensure compliance with Treasury Department regulations, we inform you that any U.S. federal tax advice contained
herein is not intended or written to be used, and cannot be used, for the purpose of (i) avoiding penalties that may be imposed under the U.S. Internal
Revenue Code or (ii) promoting, marketing or recommending to another party any transaction or matter addressed herein.


