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$V�SDUW�RI�GHYHORSLQJ�WKH�5HJLRQDO�$VVHPEO\·V�UROH�DV�D�IRUXP�IRU�UHJLRQDO

DFFRXQWDELOLW\�QRW�RQO\�IRU�WKH�5'$�EXW�DOVR�IRU�RWKHU�UHJLRQDO�ERGLHV��ZH�ZHUH

SOHDVHG�WR�UHFHLYH�WKH�5HJLRQDO�'LUHFWRU�RI�WKH�(QYLURQPHQW�$JHQF\�DW�RXU�SOHQDU\

PHHWLQJ�DW�WKH�HQG�RI�1RYHPEHU�WR�UHSRUW�RQ�WKH�VWDWH�RI�WKH�UHJLRQ·V�HQYLURQPHQW�

*LYHQ�WKH�H[WHQVLYH�IORRGLQJ�WKH�6RXWK�(DVW�KDV�H[SHULHQFHG�SDUWLFXODUO\�RYHU�WKH

SDVW�PRQWKV��LW�ZLOO�QRW�VXUSULVH�\RX�WR�OHDUQ�WKDW�PXFK��WKRXJK�E\�QR�PHDQV�DOO��RI

WKH�GHEDWH�ZDV�FRQFHUQHG�ZLWK�WKH�QHHG�WR�SODQ�EHWWHU�IRU��DQG�WR�UHVSRQG�PRUH

FRKHUHQWO\�WR��WKH�LQFUHDVLQJ�WKUHDW�RI�IORRGLQJ�

:H�LQYLWHG�WKH�(QYLURQPHQW�$JHQF\�UHJLRQDOO\�WR�IROORZ�XS�WKDW�GHEDWH�ZLWK�VRPH

GHWDLOHG�SURSRVDOV�WR�RXU�([HFXWLYH�&RPPLWWHH�ODVW�PRQWK��DQG�,�DP�SOHDVHG�WR

DWWDFK�WKDW�SDSHU�IRU�\RXU�LQIRUPDWLRQ���7KH�([HFXWLYH�&RPPLWWHH�H[SUHVVHG�EURDG

VXSSRUW�IRU�WKH�SRLQWV�SXW�IRUZDUG�LQ�WKH�$JHQF\·V�SDSHU���EDOGO\�SXW��LI�ZH�DUH�WR

PHHW�WKHVH�HQYLURQPHQWDO�FKDOOHQJHV��IORRG�GHIHQFH�GHPDQGV�ERWK�PRUH�FDSLWDO

UHVRXUFHV�DQG�PRUH�FRKHUHQW�PHFKDQLVPV�WR�GHOLYHU�WKHP�
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+RZHYHU�WKH�IROORZLQJ�WKUHH�VSHFLILF�DGGLWLRQDO�SRLQWV�ZHUH�PDGH�

y 7KHUH�DUH�D�IHZ�ZKR�ZRXOG�GLVDJUHH�WKDW�WKH�SUHVHQW�IXQGLQJ�DUUDQJHPHQWV

IRU�IORRG�GHIHQFH�UHTXLUH�XUJHQW�UHYLHZ��WKH�FXUUHQW�IUDJPHQWDWLRQ�RI
UHVSRQVLELOLWLHV�DPRQJVW�ORFDO�IORRG�GHIHQFH�FRPPLWWHHV��DQG�EHWZHHQ�IOXYLDO

DQG�FRDVWDO�PDQDJHPHQW��PDNHV�LW�LPSRVVLEOH�SURSHUO\�WR�SULRULWLVH

LQYHVWPHQW�DFURVV�WKH�UHJLRQ���%XW�LQ�VHHNLQJ�WR�UDWLRQDOLVH�DQG�GHOLYHU�PRUH

FRQVLVWHQW�LQYHVWPHQW��ZH�VKRXOG�QRW�ORVH�VLJKW�RI�WKH�LPSRUWDQFH�RI�ORFDO

GHPRFUDWLF�RYHUVLJKW���7KLV�PLJKW�EH�GHOLYHUHG�EHWWHU�WKURXJK�JUHDWHU�ORFDO

DXWKRULW\�UHSUHVHQWDWLRQ�RQ�(QYLURQPHQW�$JHQF\�ERDUGV�DQG�FRPPLWWHHV�

y $V�5HJLRQDO�3ODQQLQJ�%RG\��WKH�$VVHPEO\�LV�IXUWKHUPRUH�DFXWHO\�DZDUH�WKDW

WKH�QHHG�WR�WKLQN�DJDLQ�DERXW�GHYHORSPHQW�RQ�IORRG�SODLQV�ZLOO�KDYH�KLJKO\

VLJQLILFDQW�LPSOLFDWLRQV�IRU�SODQV�WR�DFFRPPRGDWH�JURZWK�LQ�WKH�6RXWK�(DVW�

y 7KH�&RPPLWWHH�DGGLWLRQDOO\�H[SUHVVHG�VHULRXV�FRQFHUQ�DERXW�WKH�LPSDFW�RI

IORRGLQJ�RQ�VPDOO�EXVLQHVVHV�LQ�WKH�UHJLRQ���7KH�LPSDFW�RQ�OLYHOLKRRGV

FRPSRXQGV�WKH�GLIILFXOWLHV�IDFHG�E\�WKRVH�ZKRVH�KRPHV�KDYH�EHHQ�UHQGHUHG

XQLQKDELWDEOH��RIWHQ�UHSHDWHGO\��E\�IORRG�ZDWHU�

,�XQGHUVWDQG�WKH�*RYHUQPHQW�LV�FRPPLWWHG�WR�UHYLHZLQJ�IORRG�GHIHQFH�DUUDQJHPHQWV

DQG�SODQQLQJ�SROLF\�LQ�UHJDUG�WR�IORRG�SODLQ�GHYHORSPHQW��DQG�,�DP�VXUH�WKH�$VVHPEO\

ZRXOG�DSSUHFLDWH�WKH�RSSRUWXQLW\�WR�EH�FRQVXOWHG�RQ�SURSRVDOV�DV�WKH\�HPHUJH�
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&KDLU�RI�WKH�5HJLRQDO�$VVHPEO\
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