
&21*5(66,21$/�%8'*(7�2)),&(��������������������

&267�(67,0$7(��������������������

-XO\���������

+�5������

6RXQG�6FLHQWLILF�3UDFWLFHV�$FW

$V�RUGHUHG�UHSRUWHG�E\�WKH�+RXVH�&RPPLWWHH�RQ�(GXFDWLRQ�DQG�WKH�:RUNIRUFH�RQ�
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+�5�� ����� ZRXOG� UHTXLUH� WKH� 6HFUHWDU\� RI� /DERU� WR� DSSRLQW� DQ� DGYLVRU\� SDQHO� ZKHQ

SURPXOJDWLQJ�DQ�RFFXSDWLRQDO�VDIHW\�DQG�KHDOWK�VWDQGDUG���8QGHU�FXUUHQW�ODZ�WKH�6HFUHWDU\

PD\��DW�KHU�GLVFUHWLRQ��DSSRLQW�DQ�DGYLVRU\�FRPPLWWHH�LQ�VXFK�VLWXDWLRQV�� �6LQFH�VXFK�DQ

DGYLVRU\�ERG\�LV�QRW�QRZ�FRQYHQHG�HYHU\�WLPH�WKH�6HFUHWDU\�SURPXOJDWHV�D�UXOH��SDVVDJH�RI

WKLV� ELOO� ZRXOG� LQFUHDVH� WKH� WLPH� DQG� UHVRXUFHV� VSHQW� RQ� WKH� UXOHPDNLQJ� SURFHVV�� � 7KH

2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$GPLQLVWUDWLRQ��26+$���ZKLFK�HQIRUFHV�RFFXSDWLRQDO�VDIHW\

DQG�KHDOWK�UHJXODWLRQV�KDV�DQ�DXWKRUL]DWLRQ�RI�VXFK�VXPV�DV�QHFHVVDU\��,I�DSSURSULDWLRQV�DUH

PDGH�LQ�WKH�IXOO�DPRXQW�RI�WKH�DGGLWLRQDO�UHVRXUFHV�UHTXLUHG�WR�IXOILOO�WKH�UHTXLUHPHQWV�RI�WKLV

OHJLVODWLRQ��&%2�HVWLPDWHV�WKDW�HQDFWLQJ�+�5�������ZRXOG�UHVXOW�LQ�DGGLWLRQDO�GLVFUHWLRQDU\

VSHQGLQJ�RI����PLOOLRQ�RYHU�WKH�����������SHULRG���

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

ZRXOG�QRW�DSSO\���7KH�OHJLVODWLRQ�DOVR�GRHV�QRW�FRQWDLQ�DQ\�LQWHUJRYHUQPHQWDO�RU�SULYDWH�

VHFWRU�PDQGDWHV�DV�GHILQHG�LQ�WKH�8QIXQGHG�0DQGDWHV�5HIRUP�$FW�DQG�ZRXOG�QRW�DIIHFW�WKH

EXGJHWV�RI�VWDWH��ORFDO��RU�WULEDO�JRYHUQPHQWV���
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7KH�HVWLPDWHG�EXGJHWDU\�LPSDFW�RI�+�5�������LV�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH���7KH�FRVWV�RI

WKLV�OHJLVODWLRQ�IDOO�ZLWKLQ�EXGJHW�IXQFWLRQ������KHDOWK����)RU�WKH�SXUSRVHV�RI�WKLV�HVWLPDWH�

&%2�DVVXPHV�WKDW�DSSURSULDWLRQV�ZRXOG�EH�PDGH�WR�SD\�IRU�WKH�DGGLWLRQDO�UHVRXUFHV�WKDW

ZRXOG�EH�XVHG�E\�26+$�WR�IXOILOO�WKH�UHTXLUHPHQWV�RI�WKLV�OHJLVODWLRQ���&%2�DOVR�DVVXPHG

WKDW�VXFK�DSSURSULDWLRQV�ZRXOG�EH�PDGH�E\�WKH�VWDUW�RI�HDFK�ILVFDO�\HDU�DQG�WKDW�RXWOD\V

ZRXOG�IROORZ�WKH�KLVWRULFDO�VSHQGLQJ�SDWWHUQV�IRU�26+$���
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6SHQGLQJ 8QGHU &XUUHQW /DZ

%XGJHW $XWKRULW\ D ��� ��� ��� ��� ��� ���

(VWLPDWHG 2XWOD\V ��� ��� ��� ��� ��� ���

3URSRVHG &KDQJHV

$XWKRUL]DWLRQ /HYHO � � � � � �

(VWLPDWHG 2XWOD\V � E � � � �

6SHQGLQJ 8QGHU +�5� ����

$XWKRUL]DWLRQ /HYHO D ��� ��� ��� ��� ��� ���

(VWLPDWHG 2XWOD\V ��� ��� ��� ��� ��� ���

D� 7KH ���� OHYHO LV WKH DPRXQW DSSURSULDWHG IRU WKDW \HDU�

E� /HVV WKDQ ���� PLOOLRQ�
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8QGHU� FXUUHQW� ODZ� 26+$� KDV� WKH� DXWKRULW\� WR� FRQYHQH� DQ� DGYLVRU\� FRPPLWWHH� ZKHQ

SURPXOJDWLQJ�D�UXOH���+RZHYHU��26+$�UDUHO\�H[HUFLVHV�WKLV�RSWLRQ���7KHUHIRUH��E\�UHTXLULQJ

26+$� WR� FRQYHQH� DQ� DGYLVRU\� SDQHO� DQG� FRQGXFW� D� SHHU� UHYLHZ� HYHU\� WLPH� D� UXOH� LV

SURPXOJDWHG��+�5�������ZRXOG� LQFUHDVH� WKH� UHVRXUFHV�DQG� WLPH�SXW� LQWR� WKH� UXOHPDNLQJ

SURFHVV���%DVHG�RQ�LQIRUPDWLRQ�IURP�26+$��&%2�HVWLPDWHV�WKDW�LW�ZRXOG�FRVW�DSSUR[LPDWHO\

��������WR�SD\�IRU�WKH�H[SHQVHV�RI�D�SHHU�UHYLHZ�SDQHO�DQG���������LQ�FRQWUDFW�IXQGV�DQG

DERXW�RQH�DGGLWLRQDO�IXOO�WLPH�HPSOR\HH�WR�UHVSRQG�WR�WKH�SHHU�UHYLHZ�FRPPHQWV���26+$

SURPXOJDWHV�DERXW���UHJXODWLRQV�SHU�\HDU���$V�D�UHVXOW��&%2�HVWLPDWHV�WKDW�LPSOHPHQWLQJ�WKH

SURSRVDO�XQGHU�+�5�������ZRXOG�LQFUHDVH�26+$
V�FRVWV�E\������PLOOLRQ�LQ�ILVFDO�\HDU������

,I�DSSURSULDWLRQV�DUH�PDGH�LQ�WKH�IXOO�DPRXQW�RI�WKHVH�FRVWV��IHGHUDO�GLVFUHWLRQDU\�VSHQGLQJ

ZRXOG�LQFUHDVH�E\������PLOOLRQ�LQ�ILVFDO�\HDU������DQG����PLOOLRQ�RYHU�WKH�����������SHULRG�
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+�5�� ����� FRQWDLQV� QR� LQWHUJRYHUQPHQWDO� RU� SULYDWH� VHFWRU�PDQGDWHV� DV� GHILQHG� LQ� WKH

8QIXQGHG�0DQGDWHV�5HIRUP�$FW�DQG�ZRXOG�QRW�DIIHFW�WKH�EXGJHWV�RI�VWDWH��ORFDO��RU�WULEDO

JRYHUQPHQWV��
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)HGHUDO�&RVWV���&\QGL�'XG]LQVNL

,PSDFW�RQ�6WDWH��/RFDO��DQG�7ULEDO�*RYHUQPHQWV���0DUF�1LFROH

,PSDFW�RQ�WKH�3ULYDWH�6HFWRU��.DWKU\Q�5DULFN
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3DXO�1��9DQ�GH�:DWHU�

$VVLVWDQW�'LUHFWRU�IRU�%XGJHW�$QDO\VLV


