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7KH�&DOLIRUQLD�&RDVWDO
&RPPLVVLRQ�DSSURYHG�DOO�RI�WKH
SRWHQWLDO�VXEPLWWHG�PDSV�IRU
WKH�&KXPDVK�+HULWDJH�1DWLRQDO
0DULQH�6DQFWXDU\�DW�LWV
7KXUVGD\�PHHWLQJ�

5LJKW�QRZ��WKH�1DWLRQDO
2FHDQLF�DQG�$WPRVSKHULF
$GPLQLVWUDWLRQ�LV�FRQVLGHULQJ�DW
OHDVW����RSWLRQV�IRU�WKH�VDQFWX�
DU\�ERXQGDULHV�¾�PDQ\�RI
ZKLFK�H[FOXGH�SDUWV�RI�WKH�6DQ
/XLV�2ELVSR�&RXQW\�FRDVW�WR�DF�
FRPPRGDWH�RIIVKRUH�ZLQG
GHYHORSPHQW�

7KH�DJHQF\�SODQV�WR�SLFN�WKH
RIÓFLDO�ERXQGDULHV�DQG�SXEOLVK
WKH�VDQFWXDU\�PDQDJHPHQW�SODQ
LQ�2FWREHU��DFWLQJ�UHJLRQDO�GL�
UHFWRU�RI�12$$ÀV�2IÓFH�RI
0DULQH�6DQFWXDULHV�0LNH
0XUUD\�VDLG�

Â7KLV�LV�VXFK�D�KLVWRULF�RS�
SRUWXQLW\�Ã�0XUUD\�VDLG�DW�WKH
PHHWLQJ��Â2XU�GUHDP�LV�WR�JHW
WKLV�VDQFWXDU\�GHVLJQDWHG�DQG
EULQJ�SHRSOH�WRJHWKHU�Ã

2Q�7KXUVGD\��WKH�FRPPLV�
VLRQ�YRWHG�XQDQLPRXVO\�WR�SDVV
D�VR�FDOOHG�ÂFRQVLVWHQF\�GHWHU�
PLQDWLRQÃ�IRU�WKH�VDQFWXDU\�
ZKLFK�VD\V�WKDW�WKH�SURSRVHG
GHVLJQV�DQG�PDQDJHPHQW�SODQV
IROORZ�WKH������&RDVWDO�=RQH
0DQDJHPHQW�$FW�

7KH�&KXPDVK�PDULQH�VDQFWXDU\
ZRXOG�VHUYH�WR�SURWHFW�PDULQH
HFRV\VWHPV��VKLSZUHFNV�DQG�XQ�
GHUZDWHU�&KXPDVK�FXOWXUDO�DQG
KLVWRULF�VLWHV�RII�WKH�&HQWUDO
&RDVW��2IIVKRUH�RLO�GULOOLQJ�DQG
FHUWDLQ�VHD�ÔRRU�GLVWXUEDQFHV
ZRXOG�EH�SURKLELWHG�LQ�WKH
VDQFWXDU\�

Â7KLV�LV�D�YHU\�LPSRUWDQW�GD\
IRU�XV�Ã�1RUWKHUQ�&KXPDVK
7ULEDO�&RXQFLO�WULEDO�FKDLU�9LROHW
6DJH�:DONHU�VDLG��Â:HÀUH�RQ�WKH
YHUJH�RI�JHQHUDWLRQV�RI�KDUG
ZRUN�EHFRPLQJ�UHDOLW\�Ã

:KDW�FRXOG�WKH�PDULQH�VDQFWX�
DU\�ORRN�OLNH"

,Q�������WKH�1RUWKHUQ
&KXPDVK�7ULEDO�&RXQFLO�SUR�
SRVHG�D�VDQFWXDU\�GHVLJQ�WKDW
VWDUWHG�DW�WKH�&KDQQHO�,VODQGV
1DWLRQDO�0DULQH�6DQFWXDU\�DQG
H[WHQGHG�QRUWK�WR�PHHW�WKH
0RQWHUH\�%D\�1DWLRQDO�0DULQH
6DQFWXDU\��7KH�VDQFWXDU\�ZRXOG
DOVR�VWUHWFK����PLOHV�RIIVKRUH�WR
LQFOXGH�WKH�VHDEHG�ZHVW�RI
6DQWD�/XFLD�%DQN�

7KLV�GHVLJQ�ZRXOG�SURWHFW
DERXW�������VTXDUH�PLOHV�RI�WKH
3DFLÓF�2FHDQ�

,I�WKH�RULJLQDO�&KXPDVK�+HU�

1BJOUFE�HSFFOMJOH
�DPOWJDU�ÌTI
�CBU�TUBS�BOE�TFB�VSDIJOT�JOIBCJU�B�SPDLZ�SFFG�
PŪ�1PJOU�&TUFSP�OFBS�UIF�TPVOE�NPOJUPSJOH�TUBUJPO�JO�UIF�QSPQPTFE�
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LWDJH�1DWLRQDO�0DULQH�6DQFWXDU\
PDS�LV�DSSURYHG��LW�ZRXOG�HIIHF�
WLYHO\�FUHDWH�D�WULR�RI�FRQWLJXRXV
VDQFWXDULHV�WKDW�VWUHWFK�IURP�WKH
VRXWKHUQ�WLS�RI�WKH�$QDFDSD
,VODQGV�RIIVKRUH�9HQWXUD�&RXQW\
WR�5RFN\�3RLQW��VHYHQ�PLOHV
QRUWK�RI�WKH�*ROGHQ�*DWH
%ULGJH�

12$$��KRZHYHU��SURSRVHG�LQ
WKH�GUDIW�HQYLURQPHQWDO�LPSDFW
UHSRUW�D�VPDOOHU��DOWHUQDWLYH�GH�
VLJQ�WKDW�ZRXOG�HQFRPSDVV
������VTXDUH�PLOHV�RI�WKH
RFHDQ�

7KLV�GHVLJQ�ZRXOG�OHDYH�D
���PLOH�JDS�EHWZHHQ�+D]DUG
&DQ\RQ�5HHI�VRXWK�RI�0RUUR
%D\�DQG�WKH�VRXWKHUQ�HGJH�RI
WKH�0RQWHUH\�%D\�1DWLRQDO
0DULQH�6DQFWXDU\�QHDU
&DPEULD��WR�DOORZ�IRU�WKH�GHYHO�
RSPHQW�RI�XQGHUZDWHU�FDEOHV
WKDW�ZRXOG�FDUU\�HOHFWULFLW\�IURP
RIIVKRUH�ZLQG�WXUELQHV�WR�VKRUH�

12$$�FRXOG�XVH�WKH
VDQFWXDU\ÀV�UHJXODWLRQV�WR�HVWDE�
OLVK�D�SHUPLW�SURFHVV�IRU�WKH

FDEOHV�ZLWKRXW�WKH�JDS��EXW�WKH
GLVWXUEDQFH�FDXVHG�E\�GHYHORS�
PHQW�ZRXOG�EH�ÂXQSUHFHGHQWHG
LQ�D�QDWLRQDO�PDULQH�VDQFWXDU\�Ã
WKH�VWDII�UHSRUW�VDLG�

7KH�DJHQF\�DOVR�SUHIHUV�WKLV
GHVLJQ�EHFDXVH�LW�DYRLGV�DUHDV
RI�WKH�FRDVW�WKDW�6DOLQDQ�EDQGV
FODLPHG�DV�WKHLU�DQFHVWUDO
KRPHODQG��7KH�6DOLQDQ�EDQGV
REMHFWHG�WR�QDPLQJ�WKH�VDQFWX�
DU\�DIWHU�WKH�&KXPDVK�LQ�DUHDV
IURP�&DPEULD�WR�VRXWK�RI�0RUUR
%D\��ZKLOH�WKH�&KXPDVK�EDQGV
SUHIHU�WKH�ZKROH�VDQFWXDU\�WR�EH
FDOOHG�Â&KXPDVK�+HULWDJH�Ã�WKH
VWDII�UHSRUW�VDLG�

Â:H�ZLOO�SURFHHG�YHU\�UH�
VSHFWIXOO\Ã�ZLWK�QDPLQJ�WKH
VDQFWXDU\��0XUUD\�VDLG�

7KH�RWKHU�GHVLJQV�RIIHU�D
FRPELQDWLRQ�RI�RSWLRQV�IRU�WKH
ERXQGDULHV��LQFOXGLQJ�RQH�WKDW
DGGV�WKH�0RUUR�%D\�(VWXDU\�WR
WKH�VDQFWXDU\�DQG�DQRWKHU�WKDW
FDUYHV�D�JDS�IURP�&DPEULD�WR

WKH�PDULQD�DW�'LDEOR�&DQ\RQ
QXFOHDU�SRZHU�SODQW�

7KRXJK�12$$�LGHQWLÓHG�D
SUHIHUUHG�GHVLJQ�LQ�WKH�GUDIW�HQ�
YLURQPHQWDO�LPSDFW�UHSRUW��WKH
DJHQF\�LV�VWLOO�FRQVLGHULQJ�DOO�RI
WKH�ERXQGDU\�RSWLRQV��0XUUD\
VDLG�

Â$OO�WKH�DOWHUQDWLYHV�KDYH
EHHQ�VTXDUHO\�LQ�SOD\�IRU�VRPH
WLPH�QRZ�Ã�KH�VDLG�

1XPHURXV�DJHQFLHV�XUJHG
12$$�WR�DSSURYH�WKH�PDULQH
VDQFWXDU\�LQ�WZR�SKDVHV�¾�ÓUVW
HVWDEOLVKLQJ�WKH�ERXQGDULHV
IURP�1DSOHV��D�VSRW�QRUWK�RI
*ROHWD�LQ�6DQWD�%DUEDUD�&RXQW\�
WR�+D]DUG�&DQ\RQ�5HHI��WKHQ
ODWHU�H[WHQGLQJ�WKH�VDQFWXDU\�WR
WKH�0RQWHUH\�%D\�1DWLRQDO
0DULQH�6DQFWXDU\�DIWHU�RIIVKRUH
ZLQG�LQIUDVWUXFWXUH�LV�EXLOW�

7KLV�ZRXOG�VXSSRUW�WKH�ÂFR�
H[LVWHQFHÃ�RI�WKH�VDQFWXDU\�DQG
RIIVKRUH�ZLQG��WKH�1RUWKHUQ
&KXPDVK�7ULEDO�&RXQFLO�DQG
WKH�WKUHH�0RUUR�%D\�RIIVKRUH
ZLQG�OHDVHKROGHUV�ZURWH�LQ�D
VKDUHG�OHWWHU�WR�12$$�LQ�$SULO�

$�SKDVHG�DSSURYDO�RI�WKH
VDQFWXDU\�DOORZV�12$$�WR�SUR�
WHFW�WKH�PDMRULW\�RI�WKH�FRDVW�
OLQH�LPPHGLDWHO\��ZKLOH�JLYLQJ
RIIVKRUH�ZLQG�VRPH�WLPH�DQG
VSDFH�WR�GHYHORS��WKH�OHWWHU�VDLG�

7KH�OHWWHU�UHFRPPHQGHG�WKDW
12$$�DGG�D�6DQFWXDU\
([SDQVLRQ�$FWLRQ�3ODQ�WR�WKH
6DQFWXDU\ÀV�0DQDJHPHQW�3ODQ
WKDW�SURPLVHV�WR�DGG�WKH�UHVW�RI
WKH�FRDVWOLQH�WR�WKH�VDQFWXDU\�

0XUUD\�VDLG�LWV�FXVWRPDU\�IRU
D�VDQFWXDU\�WR�UHYLHZ�LWV�PDQ�
DJHPHQW�SODQ�HYHU\�ÓYH�WR
VHYHQ�\HDUV��7KLV�ZRXOG�EH�D
QDWXUDO�WLPH�IRU�WKH�VDQFWXDU\�WR
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FRQVLGHU�H[SDQGLQJ��KH�VDLG�
Â,I�12$$�ZHUH�WR�JR�ZLWK�D

VPDOOHU�ERXQGDU\�È�WKHUH�RI
FRXUVH�FRXOG�EH�SRVVLELOLWLHV�WR
SURSRVH�GRZQ�WKH�OLQH�DQ�H[�
SDQVLRQ�Ã�0XUUD\�VDLG�

,I�SURSRVHG��12$$�ZRXOG
VWLOO�QHHG�WR�WDNH�SXEOLF�FRP�
PHQW�DQG�SHUIRUP�DQ�HQYLURQ�
PHQWDO�LPSDFW�UHSRUW�RQ�WKH�H[�
SDQVLRQ��EXW�FXUUHQW�UHVHDUFK
DQG�GLVFXVVLRQV�DURXQG�WKH�H[�
SDQVLRQ�ZRXOG�DFFHOHUDWH�WKH
SURFHVV��KH�VDLG�

Â:H�ZLOO�VDYH�D�WUHPHQGRXV
DPRXQW�RI�ZRUN�DQG�WLPH�DQG
HIÓFLHQF\�EHFDXVH�RI�WKH�VWXGLHV
WKDW�KDYH�EHHQ�GRQH�LQ�WKLV�SDU�
WLFXODU�DUHD�Ã�0XUUD\�VDLG�

6WLOO��WKH�6DQFWXDU\
([SDQVLRQ�3ODQ�ZRXOG�QRW�EH
OHJDOO\�ELQGLQJ��0XUUD\�VDLG�¾
VR�LWÀV�SRVVLEOH�WKDW�WKH�VHFRQG
SKDVH�RI�WKH�VDQFWXDU\�ZRXOG
QHYHU�EH�DSSURYHG�

$W�WKH�PHHWLQJ��PHPEHUV�RI
WKH�(QYLURQPHQWDO�'HIHQVH
&HQWHU�VDLG�WKH\�VXSSRUW�D
SKDVHG�DSSURDFK�WR�DSSURYLQJ
WKH�VDQFWXDU\�LI�12$$�FRPPLWV
WR�FRPSOHWLQJ�WKH�H[SDQVLRQ�LQ
D�WLPHO\�PDQQHU�DQG�WHPSRUDU�
LO\�SURKLELWV�VHD�PLQLQJ�DQG�RLO
DQG�JDV�SURGXFWLRQ�LQ�WKH�JDS�LQ
WKH�VDQFWXDULHV�

*LDQQD�3DWFKHQ��WKH�FRRUGL�
QDWRU�IRU�WKH�6LHUUD�&OXEÀV�6DQWD
/XFLD�&KDSWHU��DJUHHG��QRWLQJ
WKDW�HQYLURQPHQWDO�MXVWLFH��FRQ�
VHUYDWLRQ�DQG�H[SDQGLQJ�UHQHZ�
DEOH�HQHUJ\�LQIUDVWUXFWXUH�FDQ
EH�DFKLHYHG�WRJHWKHU�

Â7KH�&KXPDVK�VDQFWXDU\�OLHV
DW�WKH�LQWHUVHFWLRQ�RI�WKHVH
JRDOV�Ã�VKH�VDLG�
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