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+H�PRDQD�SXNHSXNH�H�HNHQJLD�H�WH�ZDND�
5RXJK�VHDV�EXW�ZH�ZLOO�KDQGOH�LW�

�
7HQD�NRXWRX�NDWRD�DQG�ZDUP�3DFLILF�JUHHWLQJV��
�
1HDUO\� IRXU� ZHHNV� RXW� IURP� WKH� XQH[SHFWHG� DERXW�
WXUQ� E\� D� &DELQHW� &RPPLWWHH�� ZH� DUH� IUXVWUDWHG� WKDW�
ZH� FDQQRW� UHSRUW� DQ\� VXEVWDQWLYH� SURJUHVV� WKH�
GHYHORSPHQW�RI�D�QHZ�HQWLW\�IRU�WKH�6HFWRU�
�
,Q�WKH�ZHHN�IROORZLQJ�WKH�0LQLVWHU·V�DQQRXQFHPHQW�RQ�
$SULO��WK��WKH�7DVNIRUFH�PHW�ZLWK�0LQLVWHU�5LFN�%DUNHU�
DQG� 7LP� %DUQHWW�� 3DUOLDPHQWDU\� 3ULYDWH� 6HFUHWDU\� WR�
WKH�0LQLVWHU�� �,Q�VXEVHTXHQW�ZHHNV�� WKURXJK�PHHWLQJV�
DQG� SKRQH� FRQYHUVDWLRQV� EHWZHHQ� WKH� 0LQLVWHU� DQG�
RXU� &R�FKDLUV�� 3DW� 6H\PRXU� DQG� 3HWHU� *OHQVRU�� DQ�
DJUHHPHQW� KDV� EHHQ�PDGH� WR� MRLQWO\� GHYHORS�PDWHULDO�
WR� DQVZHU� WKH� TXHVWLRQV� UDLVHG� ZLWKLQ� WKH� &DELQHW���
7KH�7DVNIRUFH�KDV�VXEPLWWHG�D�GUDIW�RYHU�D�ZHHN�DJR�
DQG�VWLOO�DZDLWV�DQ\�UHVSRQVH��
�
7KURXJKRXW� WKHVH� FRQYHUVDWLRQV�� WKH� 7DVNIRUFH� KDV�
EHHQ�UHSHDWHGO\�UHDVVXUHG�E\�WKH�0LQLVWHU��DQG�E\�WKH�
IXQGLQJ� 0LQLVWHU�� 6WHYH� 0DKDUH\�� WKDW� ´QRWKLQJ� KDV�
FKDQJHG���*RYHUQPHQW�VWLOO�ZDQWV�WKH�VDPH�RXWFRPHV��
DQG�WKH�PRQH\�LV�DOO�VWLOO�WKHUHµ��
�
6WUHQJWKHQLQJ� WKH� 6HFWRU� DQG� VWUHQJWKHQLQJ� VHFWRU�
UHODWLRQVKLSV�ZLWK�JRYHUQPHQW�UHPDLQ�WKH�WZR�SULPDU\�
JRDOV�RI� WKH�7DVNIRUFH�� DQG� WKH�QHZ�HQWLW\�ZKLFK� WKH�
6HFWRU�KDG�VWDUWHG�WR�HYROYH��6LQFH�WKH�7DVNIRUFH�ZDV�
HVWDEOLVKHG�LW�KDV���

D�� HQJDJHG� D� ZLGH� UDQJH� RI� JURXSV�ZLWKLQ� WKH�
VHFWRU�

E�� IDFLOLWDWHG�GLVFXVVLRQ� WR�GHILQH�DQG�ZRUN�RQ�
KLJK�SULRULW\�LVVXHV�ZLWKLQ�WKH�VHFWRU���

F�� ZRUNHG�WR�UDLVH�WKH�SURILOH�RI�DQG�UHVSHFW�IRU�
WKH�VHFWRU�

G�� GHYHORSHG�� WKURXJK� ZLGH� GLVFXVVLRQ�� D�
PHFKDQLVP� �WKURXJK� WKH� QHZ� HQWLW\��
ZKHUHE\� WKH� ZKROH� VHFWRU� FDQ� LQWHU�UHODWH�
ZLWK� HDFK� RWKHU� DQG� ZRUN� PRUH� HIIHFWLYHO\�
ZLWK�JRYHUQPHQW�

H�� UHDFKHG� DJUHHPHQW� WKDW� DQ\� QHZ� HQWLW\� RU�
PHFKDQLVP�ZLOO�DGRSW�D�´WZR�KRXVHµ�ZD\�RI�
ZRUNLQJ� ²� ZKHUH� ERWK� 7DQJDWD� 7LULWL� DQG�
7DQJDWD�:KHQXD�DUH�IXOO�SDUWLFLSDQWV�

I�� VRXJKW� WR� VWD\� LQ� WRXFK� ZLWK� QHZ�
GHYHORSPHQWV� ZLWKLQ� WKH� VHFWRU�� VXFK� DV� D�
SRVVLEOH� QHZ� UHVHDUFK� FHQWUH�� WKH� SURSRVHG�
QHZ� VDWHOOLWH� DFFRXQWV� IRU� WKH� QRQ�SURILW�
VHFWRU�� DQG� WKH� HPHUJHQFH� RI� JRYHUQPHQW�
OHG�LQLWLDWLYHV�RQ�´FDSDELOLW\�EXLOGLQJµ��

�
�
7KH� 7DVNIRUFH� UHPDLQV� RSWLPLVWLF� WKDW� &DELQHW� ZLOO�
VXSSRUW� WKH� QHZ� GHYHORSPHQWV�� LQ� WKH� VSLULW� RI� WKH�
6WDWHPHQW�RI�*RYHUQPHQW�,QWHQWLRQV��62*,���DQG�ZLOO�
DSSURYH�DQG�HQGRUVH�WKH�7DVNIRUFH�FRQWLQXLQJ�WR�SXW�
WKH� IRXQGDWLRQV� LQWR� SODFH�� 7KH� 3ULQFLSOHV� RI� WKH�
62*,�DQG�WKH�JRYHUQPHQW�FRPPLWPHQWV�PDGH�LQ�WKH�
62*,� KDYH� ERWK� EHHQ� SXW� DW� ULVN� E\� WKH� &DELQHW�
FRPPLWWHH�GHFLVLRQ�QRW�WR�SURFHHG�����
�
,Q� WKH�PHDQWLPH��ZH� UHJUHW� WKDW�ZH� KDYH� KDG� WR� SXW�
VXEVWDQWLYH�ZRUN�´RQ�KROGµ���7KLV�ZRUN�LQFOXGHG��
•� FRPPXQLFDWLRQ� DQG� HQJDJHPHQW� SODQV� WR� HQVXUH�

ZLGH�DQG�DFWLYH�SDUWLFLSDWLRQ�LQ�WKH�QDWLRQDO�IRUXP�
•� WUXVWHH�QRPLQDWLRQ�DQG�VHOHFWLRQ�SURFHVVHV��
•� SODQQLQJ� IRU� WKH� LQDXJXUDO� $*0� ZKLFK� ZDV� WR�

KDYH�EHHQ�KHOG�IRXU�ZHHNV�IURP�QRZ�
•� VHWWLQJ� LQ� SODFH� WKH� DUUDQJHPHQWV� IRU� D� VHFWRU�

EDVHG�VHFUHWDULDW��DIWHU�WKH�FXUUHQW�WHDP·V�FRQWUDFWV�
HQG�RQ����-XQH��

�
:H�KDYH�SURSRVHG� WR� WKH�0LQLVWHU� WKDW� WKH� LQDXJXUDO�
$*0�FRXOG�EH�SRVWSRQHG�XQWLO� ODWHU� LQ� WKH�\HDU� �ODWH�
6HSWHPEHU�HDUO\� 2FWREHU�� DQG� WKDW� ZH� FRQYHQH� DQ�
XUJHQW�PHHWLQJ�ZLWK� VWUDWHJLF� OHDGHUV� IURP�DFURVV� WKH�
6HFWRU�� �:H�DUH�KROGLQJ� WKH�GDWH�RI���WK�0D\�IRU� WKLV�
PHHWLQJ��DQG�ZLOO�FRQILUP�D�GDWH�DV�VRRQ�DV�ZH�FDQ��
�
:H�KDYH�DOVR�OHW�WKH�0LQLVWHU�NQRZ�WKDW�ZH�PXVW�VWLOO�
XUJHQWO\� SURFHHG� ZLWK� UHSOHQLVKPHQW� RI� RXU�
7DVNIRUFH�7UXVW� OHDGHUVKLS� DV� D� QXPEHU� RI� RXU�
PHPEHUV�KDYH�PDGH�RWKHU�FRPPLWPHQWV�EH\RQG�-XO\�
�VW�WKLV�\HDU�DQG�FDQQRW�FRQWLQXH�LQ�WKHLU�UROHV���2QFH�
WKH� 2.� LV� JLYHQ�� ZH� SURSRVH� WR� UH�DFWLYDWH� WKH�
QRPLQDWLRQ� DQG� LQGHSHQGHQW� DSSRLQWPHQW� SDQHO�
SURFHVV�ZKLFK�KDV�EHHQ�SXW�RQ�KROG��
�
$�ZDUP� WKDQNV� WR� WKRVH� RI� \RX�ZKR� FRQWLQXH� WR� OHW�
0LQLVWHUV� DQG� 0HPEHUV� RI� 3DUOLDPHQW� NQRZ� KRZ�
VHFWRU�RUJDQLVDWLRQV�IHHO�DERXW�WKH�VLWXDWLRQ����
�
:H� DUH� FRQILGHQW� WKDW� WKH� 0LQLVWHU� IRU� WKH� &RPPXQLW\� DQG�
9ROXQWDU\�6HFWRU�ZRXOG�YDOXH�KHDULQJ�GLUHFWO\�IURP�VHFWRU�JURXSV�
\RXU�VXSSRUW�IRU�WKH�FRQWLQXDWLRQ�RI�WKH�7DVNIRUFH·V�ZRUN��
�
�
�
�
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([WUDFWV�RI�VRPH�RI�WKH�OHWWHUV�VHQW�E\�YDULRXV�VHFWRU�
RUJDQL]DWLRQV�WR�WKH�3ULPH�0LQLVWHU�DQG�0LQLVWHUV�

+RURPLD��%DUNHU�DQG�0DKDUH\��
�
)URP�WKH�KHDOWK�VHFWRU��
�
´����+HDOWK� DQG� 6RFLDO� 6HUYLFHV� FRXOG� QRW� H[LVW� LQ� WKLV�
FRXQWU\�LQ�WKH�DUHD�RI�PHQWDO�KHDOWK��SXEOLF�KHDOWK�DQG�
GLVDELOLW\� HVSHFLDOO\�� ZLWKRXW� WKH� 6HFWRU�� 7KH�
*RYHUQPHQW�VLPSO\�GRHV�QRW�SURYLGH�WKH�VHUYLFHV�WKDW�
DUH� QHHGHG��:LWKRXW� WKH� GHGLFDWLRQ� DQG� FRPPLWPHQW�
DW�FRQVLGHUDEOH�SHUVRQDO�FRVW�RI�WKLV�6HFWRU�WKH�SHRSOH�
RI�1HZ�=HDODQG�ZRXOG�EH�FRQVLGHUDEO\�ZRUVH�RII��7KH�
&RPPXQLW\� DQG� 9ROXQWDU\� 6HFWRU� DGG� LQQRYDWLRQ��
HIILFLHQF\� �PRVW� VHUYLFHV� UXQ� RQ� WKH� VPHOO� RI� DQ� RLO\�
UDJ���DQG�LQWHJULW\�ZLWK�D�GLVWLQFW�ODFN�RI�EXUHDXFUDF\���
,� ZRXOG� YHQWXUH� WR� VXJJHVW� WKDW� WR� QRW� SURFHHG�ZLWK�
VXSSRUWLQJ�WKH�IRXQGDWLRQ�RI�WKLV�QHZ�ERG\�ZRXOG�EH�
WDQWDPRXQW� WR� LUUHVSRQVLEOH�PDGQHVV�� ,� DP� VXUH� WKDW�
\RX�DOO� UHDOLVH� WKDW� WKH�6HFWRU� LWVHOI�GRHV�QRW�KDYH� WKH�
VSDUH�FDVK�WR�SD\�IRU�WKH�VHWWLQJ�XS�RU�UXQQLQJ�RI�WKH�
DGPLQLVWUDWLRQ�RI�D�ERG\� OLNH�WKLV���DOO� WKHLU� LQFRPH� LV�
VSHQW�RQ�SURYLGLQJ� VHUYLFHV� DQG� WKHUH� LV� OLWWOH� OHIW� IRU�
GUDZLQJ� SHRSOH� WRJHWKHU�� 7KH� EHQHILWV� RI� ZRUNLQJ�
WRJHWKHU�ZRXOG�EH�HQRUPRXV�KRZHYHU��OHDGLQJ�WR�ODFN�
RI� GXSOLFDWLRQ� DQG�HYHQ� PRUH� LQQRYDWLRQ� DQG�
HIILFLHQF\��
�
,� ZRXOG� LPSORUH� \RX� WR� UHFRQVLGHU� WKLV� GHFLVLRQ� DQG�
DOORZ� WKH� IRXQGDWLRQ� RI� D� QDWLRQDO� HQWLW\� IRU� WKH�
&RPPXQLW\� DQG� 9ROXQWDU\� 6HFWRU�� ZLWK� IXOO� ILQDQFLDO�
EDFNLQJ� LQ� WKH� LQWHUHVWV� RI� DOO� WKH� SHRSOH� RI� 1HZ�
=HDODQG«��$�PRYH�WR�IRUP�WKLV�ERG\�ZRXOG�FRQILUP�
WKH� LPSRUWDQFH� WKDW� WKH� *RYHUQPHQW� SODFHV� RQ�
ZRUNLQJ�ZLWK�WKH�SHRSOH�RI�1HZ�=HDODQG�WR�KHOS�WKHP�
KHOS�WKHPVHOYHV�µ�
�
)URP�VRFLDO�VHUYLFHV��
�
´$V�D�SDVW�PHPEHU�DQG�&KDLUPDQ�RI�1=&266�,�VWDWH�
P\�GLVEHOLHI�DQG�GLVPD\� WKDW� WKH�&DELQHW�KDV�GHFLGHG�
WR�UHQHJH�RQ�LWV�FRPPLWPHQW�WR�ZRUN�LQ�WUXVW�ZLWK�WKH�
FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��
««����� 6LQFH� WKH� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ�
�6WDWHPHQW�RI�*RYHUQPHQW� ,QWHQWLRQV��ZDV� VLJQHG�E\�
WKH�3ULPH�0LQLVWHU� LQ� WKH�SUHVHQFH�RI� UHSUHVHQWDWLYHV�
RI�WKH�FRPPXQLW\�YROXQWDU\�VHFWRU���1=&266�DQG�LWV�
DVVRFLDWHG� &RXQFLOV� KDYH� FRQVLVWHQWO\� DGYRFDWHG� RQ�
EHKDOI�RI� WKH�SDUWQHUVKLS��7KLV�DGYRFDF\�ZDV�RIWHQ� LQ�
WKH� IDFH� RI� JUDVV� URRWV� F\QLFLVP� WKDW� *RYHUQPHQW�
ZRXOG�UHPDLQ�WUXH�WR�LWV�ZRUG��
���� ,Q� WKLV� HOHFWLRQ� \HDU� VDGO\� LW� DSSHDUV� WKDW� WKLV�
F\QLFLVP� ZDV� ZHOO� IRXQGHG�� 7KH� YLVLRQ� RI� D� SHRSOH�
EDVHG�SDUWLFLSDWRU\�GHPRFUDF\�LV�QRZ�DW�ULVN��
����,�XUJH�WKH�*RYHUQPHQW�WR�UHVFLQG�LWV�GHFLVLRQµ�
�
´«���WKLV�GHFLVLRQ�GLVSOD\V�D�OHYHO�RI�GLVUHJDUG�IRU�
WKH�FRPPXQLW\�VHFWRU�ZKLFK�ZLOO�EH�YHU\�GLIILFXOW�
WR�KHDO�µ�
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)URP�WKH�UHFUHDWLRQ�VHFWRU��
�
$� QXPEHU� RI� RXU� PHPEHUV� KDYH� H[SUHVVHG� WKHLU�
GLVDSSRLQWPHQW� ZLWK� \RXU� VXUSULVH� DQQRXQFHPHQW� WR�
QR� ORQJHU� IXQG� WKH� ZRUN� RI� WKH� &RPPXQLW\� 6HFWRU�
7DVNIRUFH�� � ,Q� RXU� YLHZ�� WKH� 7DVNIRUFH� ZDV� PDNLQJ�
JRRG�SURJUHVV� LQ�GHYHORSLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
JRYHUQPHQW�DQG�WKH�9ROXQWDU\�6HFWRU�RUJDQLVDWLRQV�VR�
\RXU�DQQRXQFHPHQW�VHHPHG�SUHPDWXUH��DW�EHVW��
�
:H� KRSH� WKDW� \RX�ZLOO� ILQG� D�ZD\� WR� HQVXUH� WKDW� WKH�
SURPLVLQJ� ZRUN� EHJXQ� E\� WKH� &RPPXQLW\� 6HFWRU�
7DVNIRUFH�LV�DEOH�WR�FRQWLQXH��
�
$Q� H[WUDFW� IURP� DQ� HQYLURQPHQW� VHFWRU�
FRPPXQLFDWLRQ��
�
´«WKH� &DELQHW�� KDYLQJ� VLJQHG� D� VWDWHPHQW� RI�
LQWHQW«�WR�IXQG�DQ�HQWLW\�WR�UHSUHVHQW�WKH�&RPPXQLW\�
DQG� 9ROXQWDU\� 6HFWRU� DQG� WR� WU\� WR� LPSURYH�
UHODWLRQVKLSV�ZLWK�WKH�VHFWRU�DQG�JRYHUQPHQW�KDV�QRZ�
SXOOHG�WKH�SOXJ�«�����
�
$V� \RX� ZLOO� NQRZ�� D� ORW� RI� HIIRUW� DQG� JRYW�	�1*2�
PRQH\� ZHQW� LQWR� VHWWLQJ� WKLV� XS� DQG� WKH� FRPPXQLW\�
VHFWRU� ZDV� VHWWLQJ� LW� XS� ZLWK� D� OHJDO� VWUXFWXUH� DW�
&DELQHW
V�UHTXHVW��
��
*LYHQ�ZKDW� WKH\� KDYH� GRQH� LQ� WKH� 50�	�(OHFWULFLW\�
%LOO�ZH� VKRXOG� QRW� EH� VXUSULVHG�� EXW� WKLV� ODWHVW�PRYH�
VXJJHVWV�WKDW�KRVWLOLW\�WR�WKLV�VHFWRU�LV�QRW�FRQILQHG�LQ�
WKH�JRYHUQPHQW�WR�WKH�HQYLURQPHQWDO�VHFWRU�µ�
�
$QG�DQ�H[WUDFW�IURP�D�OHWWHU�WR�WKH�7DVNIRUFH��
�
´,�ZRXOG�MXVW�OLNH�WR�VD\�WKDQN�\RX�IRU�\RXU�KDUG�ZRUN�
DQG�FRPPLWPHQW� IURP�\RX�DOO� DQG�PDQ\�RI�\RX�RYHU�
WKH� SHULRG� RI� �� \HDUV����� ,� ILQG� WKH� GHFLVLRQ� VHQVHOHVV�
DQG� H[WUHPHO\� GLIILFXOW� WR� XQGHUVWDQG���� ,W� JLYHV� OLWWOH�
FRQILGHQFH� WR� PDQ\� JURXSV� ZKHQ� WKH� 7DVNIRUFH�
ZRUNHG� VR� KDUG� WR� FRPPXQLFDWH� ZLWK� *RYHUQPHQW�
0LQLVWHUV�DQG�2IILFLDOV�DQG�NHSW�WKHP�LQIRUPHG�DORQJ�
WKH�ZD\�WR�EH�WROG�DW�WKH���WK�KRXU�WKDW�WKH\��&DELQHW��
GLG�QRW�DJUHH�ZLWK�WKH�HQWLW\�µ�
�
�
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�
�
�
�
%DFNJURXQG� LQIRUPDWLRQ� RQ� WKH� &RPPXQLW\� 6HFWRU�
7DVNIRUFH� DQG� LWV� GHYHORSPHQW� WR� GDWH� FDQ�EH� IRXQG�
RQ�KWWS���ZZZ�Q]IYZR�RUJ�Q]�"�FVW���


