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7KH�1DWLRQDO�2FHDQLF�DQG
$WPRVSKHULF�$GPLQLVWUDWLRQ�XQ�
YHLOHG�LWV�RIÓFLDO�SODQ�IRU�WKH
&KXPDVK�+HULWDJH�1DWLRQDO
0DULQH�6DQFWXDU\�RQ�)ULGD\�

,I�GHVLJQDWHG��WKH�VDQFWXDU\
ZRXOG�SURWHFW�������VTXDUH
PLOHV�RI�WKH�3DFLÓF�2FHDQ�IURP
WKH�*DYLRWD�&RDVW�LQ�6DQWD
%DUEDUD�&RXQW\�WR�MXVW�EHORZ
WKH�'LDEOR�&DQ\RQ�QXFOHDU
SRZHU�SODQW�LQ�6DQ�/XLV�2ELVSR
&RXQW\��DFFRUGLQJ�WR�WKH�ÓQDO
HQYLURQPHQWDO�LPSDFW�UHSRUW�UH�
OHDVHG�)ULGD\�PRUQLQJ�

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

Â7KLV�KLVWRULF�GHVLJQDWLRQ
ZLOO�FRPH�QRW�D�PRPHQW�WRR
VRRQ�Ã�5HS��6DOXG�&DUEDMDO�VDLG
LQ�D�QHZV�UHOHDVH��Â2XU�RFHDQV
DQG�RXU�FRPPXQLWLHV�DUH�IDFLQJ
XQSUHFHGHQWHG�FKDOOHQJHV�IURP
D�FKDQJLQJ�PDULQH�HQYLURQ�
PHQW��7KLV�QHZ�VDQFWXDU\
FRPHV�DW�D�FULWLFDO�WLPH�IRU�RXU
UHJLRQ�

+H�FRQWLQXHG��Â,�ORRN�IRU�
ZDUG�WR�ZRUNLQJ�ZLWK�RXU�WULEDO
DQG�ORFDO�VWDNHKROGHUV�DQG�IHG�
HUDO�SDUWQHUV�WR�ÓQDOL]H�WKHVH

ERXQGDULHV�¾�ZKLFK�ZLOO�QHDUO\
GRXEOH�WKH�FRDVWOLQH�SURWHFWHG
DORQJ�WKH�&HQWUDO�&RDVW�¾�DQG
EXLOG�RQ�WKHP�WR�SURWHFW�HYHU\
FRDVWDO�FRPPXQLW\�DQG�HFRV\V�
WHP�LQ�RXU�UHJLRQ�Ã

7KLV�LV�WKH�ÓUVW�QDWLRQDO�PD�
ULQH�VDQFWXDU\�QRPLQDWHG�E\�D
1DWLYH�$PHULFDQ�WULEH�DQG�WKH
ÓUVW�WKDW�ZRXOG�LQFOXGH�FROODER�
UDWLYH�PDQDJHPHQW�ZLWK�WULEHV�

:KLOH�12$$�ZRXOG�EH�WKH
OHDG�DJHQF\�PDQDJLQJ�WKH�VDQF�
WXDU\��WKH�1RUWKHUQ�&KXPDVK
7ULEDO�&RXQFLO�DQG�RWKHU�1DWLYH
$PHULFDQ�WULEHV�ZRXOG�EH�LQ�
FOXGHG�DV�FR�VWHZDUGV�RQ�QX�
PHURXV�ERDUGV�JRYHUQLQJ�WKH
VDQFWXDU\�

Â7KLV�LV�D�KXJH�PRPHQW�IRU
WKH�&KXPDVK�3HRSOH�DQG�DOO

ZKR�KDYH�WLUHOHVVO\�VXSSRUWHG
RXU�FDPSDLJQ�RYHU�WKH�\HDUV�Ã
1RUWKHUQ�&KXPDVK�7ULEDO
&RXQFLO�FKDLUZRPDQ�9LROHW�6DJH
:DONHU�VDLG�LQ�D�QHZV�UHOHDVH�
Â0\�IDWKHU��WKH�ODWH�&KLHI�)UHG
&ROOLQV��EHJDQ�WKH�MRXUQH\�WR
SURWHFW�WKHVH�VDFUHG�ZDWHUV
PDQ\�\HDUV�DJR��DQG�ZH�KDYH
EHHQ�VR�SURXG�WR�FRQWLQXH�KLV
ZRUN��,�DP�GHOLJKWHG�WR�FHOH�
EUDWH�KLV�YLVLRQ��WRGD\ÀV�VXFFHVV�
DQG�WKH�IXWXUH�RI�RXU�3HRSOH
ZKR�ZLOO�DOZD\V�EH�FRQQHFWHG�WR
SDVW��SUHVHQW�DQG�IXWXUH�E\�WKLV
VSHFLDO�VWUHWFK�RI�FRDVWOLQH�DQG
WKH�WUXH�PDJLF�LWV�ZDWHUV�KROG�Ã

12$$�FRQVLGHUHG��������
SXEOLF�FRPPHQWV�RQ�WKH�GUDIW
HQYLURQPHQWDO�LPSDFW�UHSRUW
ZKLOH�UHYLVLQJ�WKH�VDQFWXDU\
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ERXQGDULHV�DQG�PDQDJHPHQW
SODQW�

0DULQH�VDQFWXDU\�OHDYHV�URRP
IRU�RIIVKRUH�ZLQG�GHYHORSPHQW

7KH�ÓQDO�SURSRVHG�ERXQG�
DULHV�IRU�WKH�VDQFWXDU\�ZRXOG
SURWHFW�������VTXDUH�PLOHV�RI
WKH�3DFLÓF�2FHDQ�

,I�GHVLJQDWHG��WKH�VDQFWXDU\
ZLOO�VWUHWFK�DFURVV�����PLOHV�RI
VKRUHOLQH�IURP�MXVW�VRXWK�RI�WKH
'LDEOR�&DQ\RQ�QXFOHDU�SRZHU
SODQW�LQ�6DQ�/XLV�2ELVSR�&RXQW\
WR�1DSOHV�5HHI�RQ�WKH�*DYLRWD
&RDVW�LQ�6DQWD�%DUEDUD�&RXQW\�

,W�VSDQV�ZHVWZDUG����PLOHV
WR�FDWFK�JHRORJLF�IHDWXUHV�OLNH
5RGULJXH]�6HDPRXQW��$UJXHOOR
&DQ\RQ�DQG�6DQWD�/XFLD�%DQN�
7KH�VDQFWXDU\�UHDFKHV�D�PD[L�
PXP�GHSWK�RI��������IHHW�EH�
ORZ�VHD�OHYHO�

7KH�SURSRVHG�ERXQGDULHV�DUH
VOLJKWO\�VPDOOHU�WKDQ�ZKDW�ZDV
LQLWLDOO\�EHLQJ�FRQVLGHUHG�

,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
KDYH�DOVR�VWUHWFKHG����PLOHV
RIIVKRUH�WR�LQFOXGH�WKH�VHDEHG
ZHVW�RI�6DQWD�/XFLD�%DQN�

7KLV�GHVLJQ�ZRXOG�KDYH�SUR�
WHFWHG�DERXW�������VTXDUH�
PLOHV�RI�WKH�3DFLÓF�2FHDQ�DQG
FUHDWHG�D�FRQWLJXRXV�VWULS�RI�QD�
WLRQDO�PDULQH�VDQFWXDULHV�RQ�WKH
&DOLIRUQLD�FRDVW�

12$$��KRZHYHU��VKRUWHQHG
WKH�QRUWKHUQ�ERXQGDU\�WR�DOORZ
IRU�WKH�GHYHORSPHQW�RI�XQGHU�
ZDWHU�FDEOHV�WKDW�ZRXOG�FDUU\
HOHFWULFLW\�JHQHUDWHG�E\�RIIVKRUH
ZLQG�WXUELQHV�LQ�WKH�0RUUR�%D\
:LQG�(QHUJ\�$UHD�WR�VKRUH�

7KH�DGPLQLVWUDWLRQ�GHFLGHG
WKDW�WKH�ÓQDO�VDQFWXDU\�ERXQG�

DULHV�VWUXFN�ÂDQ�DFFHSWDEOH�EDO�
DQFH�EHWZHHQ�UHVRXUFH�XVH�DQG
FRQVHUYDWLRQ�RI�VDQFWXDU\�UH�
VRXUFHV�Ã�WKH�UHSRUW�VDLG�

$W�WKH�UHTXHVW�RI�WKH
1RUWKHUQ�&KXPDVK�7ULEDO
&RXQFLO��RIIVKRUH�ZLQG�FRPSD�
QLHV�LQ�WKH�0RUUR�%D\�&DOO�$UHD
DQG�QXPHURXV�HOHFWHG�UHSUHVHQ�
WDWLYHV��WKH�ÓQDO�VDQFWXDU\�PDQ�
DJHPHQW�SODQ�ZLOO�DOVR�LQFOXGH�D
SDWKZD\�IRU�H[SDQGLQJ�WKH�VDQF�
WXDU\�ERXQGDU\�WR�PHHW�WKH
0RQWHUH\�%D\�1DWLRQDO�0DULQH
6DQFWXDU\�DW�&DPEULD�

7KDW�SODQ�ZRXOG�UHTXLUH
12$$�WR�VWDUW�H[SORULQJ�OHQJWK�
HQLQJ�WKH�VDQFWXDU\�ERXQGDULHV
E\�-DQXDU\������LI�LW�ZLVKHG�WR
SXUVXH�D�ODUJHU�VDQFWXDU\�

0HDQZKLOH��12$$�H[WHQGHG
WKH�VRXWKHUQ�ERXQGDU\�WR�WKH
*DYLRWD�&RDVW�WR�SURWHFW
EHDFKHV��NHOS�IRUHVWV�DQG�UHHIV
WKHUH��DV�ZHOO�DV�DUHD�WKDW�ZDV
SUHYLRXVO\�ÂKRPH�WR�QXPHURXV�
ODUJH�&KXPDVK�YLOODJHV�DW�WKH
WLPH�RI�(XURSHDQ�ÓUVW�FRQWDFW�Ã
WKH�UHSRUW�VDLG�

6DQFWXDU\�ZRXOG�SURKLELW�RLO
GULOOLQJ��KXQWLQJ

7KH�PDQDJHPHQW�SODQ�ZLOO
SURKLELW�FHUWDLQ�DFWLYLWLHV�WR�SUR�
WHFW�UHVRXUFHV�LQ�WKH�VDQFWXDU\�
WKH�UHSRUW�VDLG�

1HZ�RLO��JDV�DQG�PLQHUDO�H[�
SORUDWLRQ��GHYHORSPHQW�DQG�SUR�
GXFWLRQ�ZRXOG�EH�SURKLELWHG�LQ
WKH�VDQFWXDU\��&XUUHQW�OHDVH�
KROGHUV�ZRXOG�EH�DOORZHG�WR
FRQWLQXH�WKHLU�RSHUDWLRQV��WKH
UHSRUW�VDLG�

'LVFKDUJHV��VXFK�DV�VHZDJH�
ZRXOG�QRW�EH�DOORZHG�LQ�WKH
VDQFWXDU\�

'JTI�FBUJOH�TFB�BOFNPOF�MJWF�PO�UIF�SPDLZ�SFFG�PŪ�1PJOU�&TUFSP
�XIFSF�
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,W�ZRXOG�DOVR�SURKLELW�WKH�KDUP�
LQJ�RU�WDNLQJ�RI�D�PDULQH�PDP�
PDO��VHD�WXUWOH�RU�ELUG�IURP
ZLWKLQ�LWV�ERXQGDULHV��5HOHDVLQJ
QRQ�QDWLYH�VSHFLHV�ZRXOG�DOVR
EH�SURKLELWHG�

7KH�VDQFWXDU\�ZRXOG�QRW�DO�
ORZ�GLVWXUEDQFHV�WR�WKH�VHDEHG
RU�KLVWRULFDO�UHVRXUFHV�

12$$�ZLOO�HVWDEOLVK�D�SHUPLW
SURFHVV�IRU�RWKHUZLVH�SURKLELWHG
DFWLYLWLHV�WKDW�ÂZLOO�SURPRWH�RU
HQKDQFH�ORFDO�1DWLYH�$PHULFDQ
FXOWXUDO�RU�FHUHPRQLDO�DFWLYL�
WLHV�Ã�UHVHDUFK��HGXFDWLRQ�DQG
PDQDJHPHQW��WKH�UHSRUW�VDLG�

7KH�PDQDJHPHQW�SODQ�ZLOO
DOVR�LQFOXGH�UHJXODWLRQV�IRU�WKH
ÂEHQHÓFLDO�XVHÃ�RI�GUHGJHG�PD�
WHULDOV�IURP�0RUUR�%D\�DQG�3RUW
6DQ�/XLV��7KRVH�PDWHULDOV�PXVW
EH�XVHG�IRU�ÂKDELWDW�SURWHFWLRQ
RU�UHVWRUDWLRQ�SXUSRVHV�Ã�WKH�UH�
SRUW�VDLG�

7KH�VDQFWXDU\�PDQDJHPHQW
SODQ�ZLOO�QRW�UHJXODWH�YHVVHO
VSHHGV�RU�HVWDEOLVK�QHZ�ÓVKLQJ
UHJXODWLRQV��WKH�UHSRUW�VDLG�

&RPPHQWV�RQ�WKH�GUDIW�GHV�
LJQDWLRQ�GRFXPHQWV�XUJHG
12$$�WR�HVWDEOLVK�D�ÂVSHFLDO
WUHDWPHQW�DUHDÃ�EHWZHHQ�0RUUR
%D\�DQG�&DPEULD�ZLWK�UHJXOD�
WLRQV�WKDW�UHVWULFW�YHVVHO�VSHHGV
EXW�DOORZ�VXEVHD�FDEOHV�

7KDW�LV�QRW�OLNHO\�WR�KDSSHQ�
KRZHYHU�

Â$SSO\LQJ�D�GLIIHUHQW�VHW�RI
UHJXODWLRQV�WR�RQH�VSDWLDO�DUHD
ZDV�UHMHFWHG�EHFDXVH�12$$�LQ�
WHQGV�WR�LPSRVH�WKH�VDPH�UHJX�
ODWLRQV�DFURVV�WKH�HQWLUH�VDQFWX�
DU\�DUHD�WR�IDFLOLWDWH�SXEOLF�XQ�
GHUVWDQGLQJ�RI�VDQFWXDU\�UHJXOD�
WLRQV�DQG�WR�DVVLVW�HQIRUFH�
PHQW�Ã�WKH�UHSRUW�VDLG�

0HDQZKLOH��WKH�VDQFWXDU\�ZLOO
SURWHFW�&KXPDVK�VDFUHG�VLWHV�
VXFK�DV�3RLQW�&RQFHSWLRQ�
ZKLFK�LV�FRQVLGHUHG�WKH�SODFH
ZKHUH�WKH�VRXO�GHSDUWV�WR�WKH
DIWHUOLIH��7KH�VDQFWXDU\�DOVR
SURWHFWV�VXEPHUJHG�&KXPDVK
YLOODJHV�DQG�RWKHU�FXOWXUDO�VLWHV�

Â3URWHFWLQJ�WKHVH�VXEPHUJHG
DQFLHQW�YLOODJHV�IURP�IXWXUH�LQ�
GXVWULDO�HQFURDFKPHQW�ZLOO�HQ�
VXUH�WKH�UHVWLQJ�SODFHV�RI�WKHLU
DQFHVWRUV�UHPDLQ�XQGLVWXUEHG�Ã
0LVVLRQ�%OXH�IRXQGHU�'U��6\OYLD
(DUOH�VDLG�LQ�D�QHZV�UHOHDVH�
Â7KH�FXOWXUDO�VLJQLÓFDQFH�RI
&KXPDVK�KHULWDJH�PDNHV�WKLV
1DWLRQDO�0DULQH�6DQFWXDU\�WKH
RQO\�RQH�RI�LWV�NLQG�Ã

+RZ�ZRXOG�PDULQH�VDQFWXDU\
LPSDFW�WKH�HQYLURQPHQW"

7KH�PDULQH�VDQFWXDU\�ZRXOG
EH�ODUJHO\�EHQHÓFLDO�WR�PDULQH
KDELWDWV�WKDW�VXSSRUW�D�GLYHUVLW\
RI�HFRV\VWHPV�LQ�WKH�VWXG\�DUHD�

WKH�UHSRUW�VDLG�
6DQFWXDU\�YHVVHOV��GHSOR\LQJ

EXR\V�RU�PRQLWRULQJ�HTXLSPHQW
DQG�XQFUHZHG�XQGHUZDWHU�V\V�
WHPV�FRXOG�KDYH�WHPSRUDU\�
QHJOLJLEOH�DGYHUVH�LPSDFWV�RQ
WKH�HQYLURQPHQW�¾�EXW�RWKHU�
ZLVH��WKH�SURWHFWLRQV�DIIRUGHG
E\�WKH�VDQFWXDU\�ZLOO�KDYH�ORQJ�
WHUP�SRVLWLYH�LPSDFWV�RQ�WKH�HQ�
YLURQPHQW��WKH�UHSRUW�VDLG�

$FFRUGLQJ�WR�D�QHZV�UHOHDVH
IURP�WKH�1RUWKHUQ�&KXPDVK
7ULEDO�&RXQFLO��WKH�VDQFWXDU\
ZRXOG�ÂVXSSRUW�FOLPDWH�VROX�
WLRQV�E\�SURPRWLQJ�WKH�KHDOWK�RI
NHOS�IRUHVWV�DQG�RWKHU�RFHDQ
KDELWDWV�WKDW�VHUYH�D�KRVW�RI�YL�
WDO�HFRV\VWHP�IXQFWLRQV��LQFOXG�
LQJ�FDUERQ�VWRUDJH�Ã

Â,W�ZLOO�SURWHFW�D�JOREDOO\�VLJ�
QLÓFDQW�HFRORJLFDO�WUDQVLWLRQ
]RQH�WKDW�LV�KRPH�WR�D�ZLGH�YD�
ULHW\�RI�ZLOGOLIH��LQFOXGLQJ�PDQ\
DW�ULVN�VSHFLHV�VXFK�DV�VQRZ\
SORYHUV��VRXWKHUQ�VHD�RWWHUV�
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OHDWKHUEDFN�VHD�WXUWOHV��EODFN
DEDORQH�DQG�EOXH�ZKDOHV�Ã�WKH
UHOHDVH�VDLG��Â7KH�VDQFWXDU\
ZLOO�DOVR�SURYLGH�RSSRUWXQLWLHV
WR�DGYDQFH�FXOWXUDO�DQG�HQYLURQ�
PHQWDO�HGXFDWLRQ�DQG
RXWUHDFK�Ã

:KDW�KDSSHQV�QH[W"
12$$�PXVW�QRZ�GHFLGH

ZKHWKHU�RU�QRW�WR�GHVLJQDWH�WKH
VDQFWXDU\�ZLWKLQ����GD\V�DIWHU
UHOHDVLQJ�WKH�GUDIW�HQYLURQPHQ�
WDO�LPSDFW�UHSRUW�

$IWHU�WKH����GD\V��LI�12$$
GHFLGHV�WR�GHVLJQDWH�WKH�VDQFWX�
DU\��LW�ZLOO�UHOHDVH�WKH�ÓQDO
ERXQGDULHV��UHJXODWLRQV�DQG
PDQDJHPHQW�SODQ��DFFRUGLQJ�WR
LWV�ZHEVLWH�

$IWHU�WKDW��WKH�GRFXPHQWV
ZRXOG�WKHQ�QHHG�WR�JR�WR�*RY�
*DYLQ�1HZVRP�DQG�&RQJUHVV
IRU�ÓQDO�UHYLHZ�

Â7KH�UHOHDVH�RI�WKH�ÓQDO�(,5
SXWV�XV�RQH�VWHS�DZD\�IURP�WKH
ÓQDO�GHVLJQDWLRQ�Ã�6WDWH�6HQDWRU

-RKQ�/DLUG�VDLG�LQ�D�QHZV�UH�
OHDVH�)ULGD\��Â,�DP�JUDWHIXO�IRU
WKH�OHDGHUVKLS�DQG�\HDUV�RI�DG�
YRFDF\�E\�WKH�1RUWKHUQ
&KXPDVK�7ULEDO�&RXQFLO��WKH
6LHUUD�&OXE�DQG�WHQV�RI�WKRX�
VDQGV�RI�ORFDO�UHVLGHQWV�

Â,�DP�SURXG�WR�KDYH�EHHQ
SDUW�RI�WKLV�HIIRUW�WR�VXVWDLQ�WKH
EHDXW\�DQG�YLWDOLW\�RI�WKH�3DFLÓF
2FHDQ�DORQJ�WKH�&HQWUDO�&RDVW
¾�DQG�ORRN�IRUZDUG�WR�WKH�VDQF�
WXDU\�GHVLJQDWLRQ�DQG
LPSOHPHQWDWLRQ�Ã

��

1BJOUFE�HSFFOMJOH
�DPOWJDU�ÌTI
�CBU�TUBS�BOE�TFB�VSDIJOT�JOIBCJU�B�SPDLZ�SFFG�
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