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'HDU 7LQD�

5H� 6WDWHPHQW RI 3URSRVDO WR DPHQG WKH 7RRZRRPED &LW\ 3ODQQLQJ 6FKHPH

7KDQN\RX IRU IRUZDUGLQJ D FRS\ RI WKH SURSRVDO IURP 7RRZRRPED &LW\ &RXQFLO WKDW LGHQWLILHV

FKDQJHV WR WKHLU 3ODQQLQJ 6FKHPH WR UHFRJQLVH WKH &RXQFLO¶V VWRUPZDWHU GUDLQDJH DQG FDWFKPHQW

PDQDJHPHQW VWUDWHJLHV IRU UHYLHZ E\ WKH &RQGDPLQH &DWFKPHQW 0DQDJHPHQW $VVRFLDWLRQ

�&&0$�� :KLOVW WKH &&0$ EHOLHYHV WKH LQFRUSRUDWLRQ RI VWRUPZDWHU GUDLQDJH DQG FDWFKPHQW

PDQDJHPHQW LV FULWLFDO� ZH ZRXOG OLNH WR VXEPLW WKH IROORZLQJ FRPPHQWV IRU FRQVLGHUDWLRQ�

,QWURGXFWLRQ

&DWFKPHQW 0DQDJHPHQW

� ,W PD\ EH PRUH XVHIXO WR UHFRJQLVH FDWFKPHQW PDQDJHPHQW SULQFLSOHV ZKHQ SODQQLQJ IRU DQG

FRQVLGHULQJ IXWXUH GHYHORSPHQW�

� 'RHV WKH UHIHUUDO WR FDWFKPHQW VWUDWHJLHV UHODWH WR WKRVH VSHFLILFDOO\ EDVHG RQ 7RRZRRPED¶V

ZDWHUZD\V RU GRHV LW FRYHU WKRVH GHYHORSHG ZKLFK FRYHU DOO RI 7RRZRRPED DV SDUW RI DQRWKHU

UHJLRQ HJ WKH &RQGDPLQH &DWFKPHQW 6WUDWHJLF 3ODQ" :H EHOLHYH LW LV HVVHQWLDO WKDW WKH

&RQGDPLQH &DWFKPHQW 6WUDWHJLF 3ODQ LV UHFRJQLVHG LQ WKH FDWFKPHQW SODQQLQJ IUDPHZRUN IRU

7RRZRRPED &LW\ &RXQFLO� ,W LV LPSRUWDQW WKDW &RXQFLO UHFRJQLVHV WKH SRWHQWLDO LPSDFW E\ WKH

&LW\ RQ WKH &RQGDPLQH &DWFKPHQW DQG WKXV QHHGV WR FRQVLGHU WKH JRDOV DQG REMHFWLYHV ZKLFK

KDYH EHHQ DFNQRZOHGJHG E\ WKH &RQGDPLQH &DWFKPHQW FRPPXQLW\�

&RUH 0DWWHUV WR EH DGGUHVVHV E\ WKH 3ODQQLQJ 6FKHPH $PHQGPHQW

/DQG 8VH DQG 'HYHORSPHQW

7KH SURYLVLRQ RI PHDVXUHV WR PLQLPLVH DQ\ SRWHQWLDO LPSDFW QHHG WR EH UHYLHZHG DQG

LPSOHPHQWHG DV GHYHORSPHQW JURZV LQ D SDUWLFXODU DUHD� ,W ZRXOG EH RI JUHDW EHQHILW IRU PHDVXUHV

VXFK DV GHWHQWLRQ EDVLQV DQG DGHTXDWH GUDLQDJH V\VWHPV WR EH SURYLGHG GXULQJ WKH GHYHORSPHQW

SKDVH UDWKHU WKDQ DV D UHVXOW RI WKH GHYHORSPHQW SKDVH�

,QIUDVWUXFWXUH

,W LV LPSRUWDQW WR PLQLPLVH DQ\ HFRORJLFDO LPSDFW WR WKH FUHHN UHVXOWLQJ IURP VWRUPZDWHU GLVFKDUJH�

3RWHQWLDO LPSDFWV LQFOXGH LQFUHDVHV LQ VHGLPHQW ZLWKLQ WKH FUHHN� HURVLRQ RI FUHHN EDQNV� LQFUHDVHV

LQ QXWULHQW ORDGV HWF� 'UDLQDJH ZDWHUV QHHG WR EH GHOLYHUHG WR WKH FUHHN V\VWHP LQ D PDQQHU WKDW

ZLOO QRW LQFUHDVH LW¶V GHJUDGDWLRQ� WR PDLQWDLQ DQG LI SRVVLEOH HQKDQFH KDELWDW YDOXHV DQG YLVXDO

DPHQLW\� 7KLV PD\ EH DLGHG E\ WKH FRPELQHG XVH RI VRIW DQG KDUG HQJLQHHULQJ PHDVXUHV ZKHQ

DGGUHVVLQJ GUDLQDJH LVVXHV�
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9DOXDEOH IHDWXUHV

,I LQWHJUDWHG FDWFKPHQW PDQDJHPHQW SULQFLSOHV DUH DSSOLHG ZKHQ SODQQLQJ IRU DQG UHYLHZLQJ

GHYHORSPHQWV� LW LV OLNHO\ WKDW ZDWHUZD\V DQG DVVRFLDWHG WHUUHVWULDO DQG DTXDWLF HFRV\VWHPV�

ZDWHUFRXUVH FKDQQHOV� DQG DPHQLW\ LVVXHV ZLOO EH DGGUHVVHG� 7KH SRLQWV KLJKOLJKWHG DERYH UHODWLQJ

WR LQIUDVWUXFWXUH� DUH DOVR DSSOLFDEOH LQ WKLV FDWHJRU\ IRU &RXQFLO¶V FRQVLGHUDWLRQ� )LQDOO\� &RXQFLO

FRXOG XQGHUWDNH D FRPPLWPHQW WR QRW RQO\ GHYHORS DQG HQKDQFH WKH &LW\¶V ZDWHUZD\V DQG

FDWFKPHQWV �IRU GUDLQDJH SXUSRVHV� EXW WR HQVXUH WKDW WKH HFRORJLFDO LQWHJULW\ RI WKH µQDWXUDO¶

V\VWHPV ZLWKLQ WKH FLW\ DUHD LV PDLQWDLQHG DQG�RU HQKDQFHG�
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