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$�ELOO�WR�DPHQG�WKH�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$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�ZKHQ�SURPXOJDWLQJ��PRGLI\LQJ��RU�UHYRNLQJ

DQ�RFFXSDWLRQDO�VDIHW\�DQG�KHDOWK�VWDQGDUG�WR�LGHQWLI\�WKH�LQGXVWULHV�DIIHFWHG���7KH�6HFUHWDU\

ZRXOG�KDYH�WR�HQVXUH�WKDW�WKH�VWDQGDUG�DV�DSSOLHG�WR�HDFK�LQGXVWU\�LV�EDVHG�XSRQ�DQ�LQGXVWU\�

VSHFLILF�DVVHVVPHQW�RI�WKH�ULVNV��EHQHILWV��DQG�FRVWV���,I��LQIRUPDWLRQ�RQ�D�SDUWLFXODU�LQGXVWU\

DIIHFWHG� LV�QRW� DYDLODEOH�� WKH�6HFUHWDU\�ZRXOG�EH�DEOH� WR�XVH� LQIRUPDWLRQ� IURP�D�VLPLODU

LQGXVWU\�WR�DVVHVV�WKH�HIIHFWV�RI�WKH�VWDQGDUG���

7KH�2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$GPLQLVWUDWLRQ��26+$���DGPLQLVWHUV�VXFK�VWDQGDUGV�

+�5�������ZRXOG�UHTXLUH�26+$�WR�GR�PRUH�H[WHQVLYH�DQDO\VLV�ZKHQ�VHWWLQJ�RU�DPHQGLQJ

VWDQGDUGV�WKDQ�LW�GRHV�XQGHU�FXUUHQW�ODZ���,I�DSSURSULDWLRQV�DUH�PDGH�LQ�WKH�IXOO�DPRXQW�RI�WKH

DGGLWLRQDO�UHVRXUFHV�UHTXLUHG�WR�IXOILOO�WKH�UHTXLUHPHQWV�RI�WKLV�OHJLVODWLRQ��&%2�HVWLPDWHV

WKDW�+�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�KDYH�D

VLJQLILFDQW�HIIHFW�RQ�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����
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6SHQGLQJ 8QGHU &XUUHQW /DZ ��� ��� ��� ��� ��� ���

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

(VWLPDWHG 2XWOD\V

3URSRVHG &KDQJHV

$XWKRUL]DWLRQ /HYHO � E E E � �

(VWLPDWHG 2XWOD\V � E E E 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�ZKHQ�26+$�PDNHV�D�UXOH��LW�FRQGXFWV�ULVN�DVVHVVPHQW��IHDVLELOLW\�VWXGLHV�

DQG� EHQHILW� HYDOXDWLRQV� RQ� D� OHYHO� LW� GHHPV� QHFHVVDU\�� � %HQHILW� DQDO\VLV� LV� GRQH� RQ� DQ

DJJUHJDWH�EDVLV�DQG�FRVW�DQDO\VLV�LV�GRQH�RQ�DQ�LQGXVWULDO�VHFWRU�OHYHO��7KH�ELOO�ZRXOG�UHTXLUH

VLJQLILFDQW�DGGLWLRQDO�EHQHILW�DQDO\VLV�DQG��GHSHQGLQJ�RQ�WKH�GHWDLO�LQ�ZKLFK�LQGXVWULHV�ZRXOG

EH�GHILQHG��ZRXOG�UHTXLUH�PRUH�GHWDLOHG�FRVW�DQDO\VLV�DV�ZHOO���

$VVXPLQJ� WKDW� 26+$� DOUHDG\� SHUIRUPV� FRVW� DQDO\VLV� LQ� VXIILFLHQW� GHWDLO� DQG� XVLQJ

LQIRUPDWLRQ�IURP�26+$��&%2�HVWLPDWHV�WKDW�DGGLWLRQDO�EHQHILW�DQDO\VLV�IRU�HDFK�VWDQGDUG

ZRXOG�UHTXLUH���������LQ�DGGLWLRQDO�FRQWUDFW�FRVWV�DQG�DERXW�RQH�TXDUWHU�RI�RQH�HPSOR\HH
V

WLPH���26+$�SURPXOJDWHV�RU�PRGLILHV�DERXW���VWDQGDUGV�SHU�\HDU���,Q�WRWDO��&%2�HVWLPDWHV

WKDW�+�5�������ZRXOG�LQFUHDVH�26+$
V�FRVWV�E\�DERXW������PLOOLRQ�LQ�ILVFDO�\HDU��������,I

DSSURSULDWLRQV�DUH�PDGH�LQ�WKH�IXOO�DPRXQW�RI�WKHVH�DGGLWLRQDO�FRVWV��GLVFUHWLRQDU\�IHGHUDO

VSHQGLQJ�ZRXOG�LQFUHDVH�E\����PLOOLRQ�RYHU�WKH�����������SHULRG���&RVWV�FRXOG�LQFUHDVH�DV

PXFK� DV� ���PLOOLRQ� LQ� ILVFDO� \HDU� ����� LI� �LQGXVWU\�� LV� GHILQHG� LQ�PRUH� GHWDLO� WKDQ� WKH

LQGXVWULDO�VHFWRU�OHYHO���7KH�HVWLPDWH�DVVXPHV�WKDW�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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+�5�� ����� FRQWDLQV� QR� LQWHUJRYHUQPHQWDO� RU� SULYDWH�VHFWRU� PDQGDWHV� DV� GHILQHG� LQ� WKH

8QIXQGHG�0DQGDWHV�5HIRUP�$FW�DQG�ZRXOG�QRW�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�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


