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:LWK�DEVROXWH�DVWRQLVKPHQW��WKH�&RPPXQLW\�
6HFWRU�7DVNIRUFH�\HVWHUGD\�UHFHLYHG�WKH�QHZV�
IURP�0LQLVWHU�5LFN�%DUNHU�WKDW�&DELQHW�QR�
ORQJHU�VXSSRUWV�WKH�HVWDEOLVKPHQW�RI�D�QDWLRQDO�
HQWLW\�WR�ZRUN�DFURVV�WKH�&RPPXQLW\�DQG�
9ROXQWDU\�6HFWRU�RQ�FRPPRQ�FRQFHUQV�DQG�
LVVXHV����
�
7KH�0LQLVWHU�UHSRUWHG�WKDW�WKH�UHDVRQV�IRU�
&DELQHW·V���WK�KRXU�GHFLVLRQ�DUH��

•� 7KH\�GR�QRW�EHOLHYH�LW�LV�SRVVLEOH�IRU�
DQ�HQWLW\�WR�JDWKHU�WRJHWKHU�WKH�
GLYHUVLW\�RI�WKH�ZKROH�VHFWRU�

•� 7KH\�GR�QRW�EHOLHYH�WKDW�DQ�HQWLW\�ZLOO�
DGG�YDOXH�WR�WKH�6HFWRU��

�
7KH�7DVNIRUFH�UHFHLYHG�WKLV�QHZV�DIWHU�D�GD\�RI�
PHHWLQJV�WR�SODQ�IRU�WKH�LQDXJXUDO�$*0�RI�WKH�
QHZ�ERG\��VHW�GRZQ�IRU�0D\����DQG�����8QWLO�
WKH�0LQLVWHU�DUULYHG�ZLWK�WKH�QHZV��QR�RQH�LQ�
WKH�7DVNIRUFH�KDG�DQ�LQNOLQJ�WKDW�WKH�YHU\�
IXQGDPHQWDOV�RI�D�QHZ�HQWLW\�ZHUH�LQ�TXHVWLRQ�
E\�*RYHUQPHQW���
�
,Q�0D\�������&DELQHW�DJUHHG�´WR�HVWDEOLVK�
VXVWDLQDEOH�IXQGLQJ�IRU�D�QDWLRQDOO\�PDQGDWHG�
FRPPXQLW\�DQG�YROXQWDU\�VHFWRU�HQWLW\�RXWVLGH�
RI�*RYHUQPHQW��7KH�HQWLW\�ZLOO�FRRUGLQDWH�DQG�
EH�D�IRFDO�SRLQW�IRU�FRPPXQLW\��YROXQWDU\�DQG�
7DQJDWD�:KHQXD�RUJDQLVDWLRQV�RQ�VHFWRU�ZLGH�
LVVXHV�DQG�RYHUVHH�FDSDFLW\�EXLOGLQJ�SURMHFWV��
DQG�ZLOO�ZRUN�ZLWKLQ�D�7LULWL�7UHDW\�
IUDPHZRUN�µ�
�
7KLV�GHFLVLRQ�IROORZHG�\HDUV�RI�GLVFXVVLRQ�
ZLWKLQ�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��
DQG�EHWZHHQ�*RYHUQPHQW�DQG�WKH�6HFWRU��6LU�
3DXO�5HHYHV��'RURWK\�:LOVRQ�DQG�*LOO�*HQHW�
KDG�FKDLUHG�WKUHH�´ZDYHVµ�RI�GHYHORSPHQW�RQ�
WKHVH�DJHQGDV�VLQFH�������5HJLRQDO��6HFWRU�DQG�
7DQJDWD�:KHQXD�KXL�RYHU�WKH�SDVW�WZR�\HDUV�
KDG�GHYHORSHG�WKH�FRQFHSWV�IRU�WKH�HQWLW\�DQG�
IRU�WKH�SULRULW\�SURMHFWV�IRU�FROODERUDWLYH�ZRUN��

�
�
�
�
)URP�WKH�7DVNIRUFH�SHUVSHFWLYH��
•� &DELQHW·V�GHFLVLRQ�IOLHV�LQ�WKH�IDFH�RI�WKH�

6WDWHPHQW�RI�*RYHUQPHQW�,QWHQW��62*,��
VLJQHG�E\�WKH�3ULPH�0LQLVWHU�DQG�0LQLVWHU�
0DKDUH\�DV�D�FRPPLWPHQW�WR�EXLOGLQJ�
´UHVSHFWIXO�UHODWLRQVKLSV�EHWZHHQ�
JRYHUQPHQW�DQG�FRPPXQLW\��YROXQWDU\�
DQG�,ZL�0DRUL�RUJDQLVDWLRQVµ��

�
•� 7KH�FRQWULEXWLRQ�RI�WKH�6HFWRU�WR�

$RWHDURD�1HZ�=HDODQG�LV�HVWLPDWHG�DW�
�����ELOOLRQ�SHU�\HDU��$������PLOOLRQ�
LQYHVWPHQW�WR�D�QDWLRQDO�HQWLW\�DQG�VHFWRU�
GULYHQ�FDSDFLW\�EXLOGLQJ�SURMHFWV�
�DQQRXQFHG�ODVW�\HDU��VHHPV�D�VPDOO�DQG�
ZLVH�LQYHVWPHQW�E\�WKH�6WDWH��,V�WKH�
GHFLVLRQ�WKLV�ZHHN�WKH�EHJLQQLQJ�RI�D�
WXUQDURXQG�E\�*RYHUQPHQW"��
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,W�ZDV�&DELQHW·V�LQVWUXFWLRQ�WKDW�UHTXLUHG�WKH�
7DVNIRUFH�WR�UHGLYHUW�LWV�HQHUJ\�DZD\�IURP�
SUDFWLFDO�SURMHFWV�DQG�RQ�WR�IRUPLQJ�D�OHJDO�
HQWLW\�ZKHUH�IXWXUH�SURMHFW�UHVRXUFLQJ�FRXOG�EH�
FKDQQHOOHG��
�
7KH�UHDVRQV�UHSRUWHG�E\�WKH�0LQLVWHU�IRU�
&DELQHW·V�GHFLVLRQV�GHPRQVWUDWH�D�FRPSOHWH�
ODFN�RI�WUXVW�WKDW�WKH�6HFWRU�FDQ�ZRUN�WRJHWKHU�
�
•� 7KH�OHJDO�HQWLW\�ZDV�EHLQJ�IRUPHG�LQ�WKLV�
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GHFLGHG�LW�ZDV�DQ�HVVHQWLDO�SUHUHTXLVLWH�WR�
IXWXUH�ZRUN�E\�WKH�6HFWRU�LQ�FROODERUDWLRQ�
ZLWK�JRYHUQPHQW��LQFOXGLQJ�FDSDFLW\�
EXLOGLQJ�VWUDWHJLHV���
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•� 7KH�UHDVRQV�UHSRUWHG�E\�WKH�0LQLVWHU�IRU�

&DELQHW·V�GHFLVLRQV�GHPRQVWUDWHG�D�SRRU�
XQGHUVWDQGLQJ�RI�WKH�SXUSRVHV�DQG�
LQWHQWLRQV�IRU�WKH�QHZ�HQWLW\���

�
•� 7KH�HQWLW\�DQG�LWV�ZRUN�HPERGLHG�\HDUV�RI�

ZRUN�E\�WKH�6HFWRU��PXFK�RI�LW�XQSDLG���
•� 7KH�DVSLUDWLRQV�RI�WKH�QHZ�OHJDO�HQWLW\�DV�

VHW�RXW�LQ�WKH�7UXVW�'HHG�DUH�DOLJQHG�ZLWK�
WKH�VWDWHG�LQWHQWLRQV�RI�WKH�*RYHUQPHQW�
IRU�D�UHODWLRQVKLS�ZLWK�WKH�6HFWRU���
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7KH�7DVNIRUFH�LV�DPD]HG�WKDW�&DELQHW�RQ�WKH�
RQH�KDQG�KDV�LQYHVWHG�PLOOLRQV�LQ�VHWWLQJ�XS�
WKH�2IILFH�RI�WKH�&RPPXQLW\�DQG�9ROXQWDU\�
6HFWRU�WR�ORRN�DIWHU�*RYHUQPHQW·V�HQJDJHPHQW�
ZLWK�WKH�6HFWRU�EXW�RQ�WKH�RWKHU�KDQG�RSSRVHV�
D�QDWLRQDO�HQWLW\�2)�WKH�6HFWRU�WR�UHODWH�RQ�
HTXDO�WHUPV�ZLWK�WKH�*RYHUQPHQW��
�
7KH�7DVNIRUFH�IHHOV�YHU\�VWURQJO\�WKDW�LW�ZLOO�
QHHG�WR�WDNH�JXLGDQFH�IURP�WKH�6HFWRU�RQ�WKH�
ZD\�IRUZDUG��DQG�RQ�KRZ�WKH�7DVNIRUFH�VKRXOG�
UHVSRQG��
�
7KH�0LQLVWHU�DVVXUHG�WKH�7DVNIRUFH�WKDW�
&DELQHW�VWLOO�ZDQWV�PDQ\�RI�WKH�VDPH�RXWFRPHV�
EXW�WKDW�&DELQHW�VXSSRUW�IRU�WKH�HVWDEOLVKPHQW�
RI�D�QHZ�HQWLW\�LV�¶GHDG�LQ�WKH�ZDWHU·��
$Q�HPHUJHQF\�PHHWLQJ�RI�WKH�7DVNIRUFH�ZLOO�EH�
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:H�NQRZ�WKDW�PDQ\�RI�\RX�ZLOO�KDYH�VWURQJ�
WKRXJKWV�²�DQG�ZH�DFNQRZOHGJH�WKH�WKRXVDQGV�
RI�SHRSOH�LQ�WKH�6HFWRU�ZKR�RYHU�WKH�\HDUV�
KDYH�FRQWULEXWHG�WR�FRQFHSWV�IRU�FROODERUDWLYH�
SURMHFWV�DQG�QHZ�ZD\V�RI�ZRUNLQJ�WRJHWKHU���
�
6RPH�VHFWRU�OHDGHU�FRPPHQWV�WRGD\��
´,QFHQVHGµ���
´2XWUDJHGµ��
�´%HWUD\HGµ���
´'LVEHOLHIµ���
´:K\�DUH�ZH�VXUSULVHG��WKLV�LV�MXVW�PRUH�RI�WKH�
VDPH��*RYHUQPHQW�FKDQJLQJ�WKH�UXOHV�DQG�
SXOOLQJ�FRQWUDFWV�ZLWK�QR�VRXQG�UHDVRQV«VR�
ZKDW·V�QHZ"µ�
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