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7RJHWKHU� &RP P LW� � � � � � 0 LOOLRQ� WR� ( UDGLFDWH
3ROLR

5RWDU\ � ,QWHUQDWLRQDO� UHFHQWO\ � DQQRXQFHG� D
SDUWQHUVKLS� Z LWK� WKH� %LOO� 	 � 0 HOLQGD� * DWHV
) RXQGDWLRQ� WKDW� Z LOO� LQMHFW� D� P XFK�QHHGHG� � � � �
P LOOLRQ�LQWR�WKH�JOREDO�FDP SDLJQ�WR�HUDGLFDWH�SROLR�
D�FULSSOLQJ�DQG�VRP HWLP HV� IDWDO�GLVHDVH�WKDW�VWLOO
SDUDO\ ] HV�FKLOGUHQ�LQ�SDUWV�RI�$ IULFD��$ VLD�DQG�WKH
0 LGGOH�( DVW�DQG�WKUHDWHQV�FKLOGUHQ�HYHU\ Z KHUH�

7KH� 5RWDU\ � ) RXQGDWLRQ� KDV� UHFHLYHG� D� � � � �
P LOOLRQ�* DWHV�) RXQGDWLRQ�JUDQW��Z KLFK�5RWDU\ �Z LOO
UDLVH�IXQGV�WR�P DWFK��GROODU�IRU�GROODU��RYHU�WKUHH
\ HDUV��

7KH�5RWDU\ �) RXQGDWLRQ�Z LOO�VSHQG�WKH�LQLWLDO
� � � � �P LOOLRQ�Z LWKLQ�RQH�\ HDU�LQ�GLUHFW�VXSSRUW�RI
LP P XQL] DWLRQ�DFWLYLWLHV�FDUULHG�RXW�E\ �WKH�* OREDO
3ROLR�( UDGLFDWLRQ�,QLWLDWLYH� �* 3( ,���D�SDUWQHUVKLS
VSHDUKHDGHG� E\ � WKH� : RUOG� + HDOWK� 2 UJDQL] DWLRQ
�: + 2 ���5RWDU\ � ,QWHUQDWLRQDO��WKH�8 6�&HQWHUV�IRU
' LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��DQG�8 1 ,&( ) �

5 RWDU\ � &OXE� DQG� %R\ V� DQG� * LUOV� &OXE� RI
. DSDD�WHDP �XS�RQ�&OXEKRXVH�UHWURILW

) RU�P DQ\ �SHRSOH��. DXDL��+ DZ DLL��LV�FRQVLGHUHG�D
VDIH�KDYHQ�IURP �WKH�RXWVLGH�Z RUOG���%XW�IRU�P DQ\
\ RXQJ�SHRSOH�LQ�WKH�FRP P XQLW\ ��LW�KDVQ·W�DOZ D\ V
EHHQ� VR�� � $ IWHU� + XUULFDQH� ,QLNL�� WKHUH� Z DV� D
SURIRXQG�QHHG�IRU�\ RXQJ�ER\ V�DQG�JLUOV�RQ�. DXDL·V
( DVW�VLGH�WR�KDYH�D�VDIH�SODFH�WR�VSHQG�WLP H�DZ D\
IURP �VFKRRO�DQG�KRP H���7KH�5RWDU\ �&OXE�RI�. DSDD
DQG�WKH�%R\ V�DQG�* LUOV�&OXE�RI�+ DZ DLL�SDUWQHUHG�LQ
� � � � � WR� DGGUHVV� WKDW� QHHG� E\ � EXLOGLQJ� D� � �� � � �
VTXDUH�IRRW�FOXEKRXVH�LQ�. DSDD�WKDW�LQLWLDOO\ �VHUYHG
DERXW�� � �\ RXQJ�SHRSOH�LQ�WKH�FRP P XQLW\ �

) LIWHHQ� \ HDUV�ODWHU��WKH�FOXEKRXVH·V�UHVRXUFHV
KDYH�EHHQ�VWUHWFKHG�WKLQ�WR�VHUYH�DQ�HYHU�LQFUHDVLQJ
SRSXODWLRQ��Z LWK�DWWHQGDQFH�SHDNLQJ�DW�� � � \ RXWK
SHU�GD\ ��$ JDLQ��WKH�5RWDU\ �&OXE�RI�. DSDD�LV�FRP LQJ
WR� VWDQG� DORQJVLGH� %* &+ � DQG� WKH� . DSDD
FRP P XQLW\ ��

5HFHQWO\ ��P RUH�WKDQ�� � �5RWDU\ �&OXE�RI�. DSDD
P HP EHUV�� FRP P XQLW\ � YROXQWHHUV� DQG� FOXEKRXVH
VWDII� SXW� LQ� WZ R� IXOO� Z HHNHQG� GD\ V� WR� Z DVK�
SUHSDUH�� DQG� SDLQW� WKH� H[ WHULRU� RI� WKH� FOXEKRXVH
VWUXFWXUH�� � ,QFOXGHG� LQ� WKH� JURXS� Z HUH� VWXGHQWV
IURP � WKH� . DSDD� + LJK� 6FKRRO·V� ,QWHUDFW� &OXE�
,QWHUDFW�LV�5RWDU\ � ,QWHUQDWLRQDO·V�VHUYLFH�FOXE� IRU
\ RXQJ�SHRSOH�DJHV�� � �� �� � �

,Q�DGGLWLRQ�WR�P DVVLYH�YROXQWHHU�KRXUV��WKH\
DOVR� UHFHLYHG� DERXW� � � �� � � � LQ� GRQDWHG� P DWHULDOV�
LQFOXGLQJ�SDLQW��DQG�TXLWH�D�ELW�RI�VZ HDW�HTXLW\ �WR
JLYH� WKH� EXLOGLQJ� D� P XFK� QHHGHG� IDFH� OLIW�� � 7KH
SDLQWLQJ�LV�SKDVH�RQH�RI�Z KDW�LV�H[ SHFWHG�WR�EH�DQ
RQJRLQJ�FRRSHUDWLRQ�EHWZ HHQ�WKH�WZ R�FRP P XQLW\
VHUYLFH�RUJDQL] DWLRQV���&XUUHQWO\ ��WKH�FOXEKRXVH�LV
Z LWKRXW�LQGRRU�SOXP ELQJ�DQG�WKH�5RWDU\ �&OXE�RI
. DSDD� LV� VSHDUKHDGLQJ� DQ� HIIRUW� WR� XSJUDGH� WKH
IDFLOLW\ �DQG�EULQJ�LQ�UXQQLQJ
Z DWHU�� � � 7KHUH� DUH� DOVR
SODQV� WR� H[ SDQG� WKH� RXW�
GRRU�UHFUHDWLRQ�DUHD�DQG�LQVWDOO
D�SHUP DQHQW�EDVNHWEDOO�FRXUW�

5RWDU\ � &OXE� RI� . DSDD
0 HP EHU�5HQHH�+ LFNV�OHDGV�WKH
RUJDQL] DWLRQ·V� FRP P XQLW\ � VHUYLFH� FRP P LWWHH�
+ LFNV� FDOOV� %* &+ � D� ´ QDWXUDO� ILWµ� IRU� KHU
RUJDQL] DWLRQ���´ 7KLV�LV�Z KDW�Z H�GR�Z KHQ�Z H�KHOS�
: H�FDQ�JLYH�P RQH\ �WR�RUJDQL] DWLRQV��EXW�LW·V�QRW
WKH�VDP H�DV�JLYLQJ�RXU�KDQGV�RQ�VXSSRUW��: H�OLNH
WR�ILQG�SURMHFWV�Z KHUH�Z H�FDQ�UROO�XS�RXU�VOHHYHV
DQG� ' 2 � 62 0 ( 7+ ,1 * �� � : H� Z HUH� VR� LP SUHVVHG
Z LWK�WKH�DGP LQLVWUDWLRQ�RI�WKH�%R\ V�DQG�* LUOV�&OXE�
/ RYH\ �+ DUSHU�DQG�KHU�VWDII�GR�DQ�DP D] LQJ� MRE��
7KHUH� LV� DQ� HQRUP RXV� QHHG� IRU� WKH� VHUYLFH� WKH\
SURYLGH�DQG�WKH\ �DUH�GHWHUP LQHG�WR�UHDFK�DV�P DQ\
NLGV�DV�WKH\ �FDQ�µ

´ ,�FDQQRW�VD\ �HQRXJK�WR�H[ SUHVV�RXU�WKDQNV�WR
WKH� 5RWDU\ � &OXE� RI� . DSDD�µ� VDLG� / RYH\ � + DUSHU�
SURJUDP �GLUHFWRU�DW�WKH�. DSDD�&OXEKRXVH���´ 7KH\
DUH�RXU�DQJHOV�Z KR�DQVZ HUHG�RXU�SUD\ HUV���: LWKRXW
WKHLU� KHOS�� Z H� Z RXOG� QRW� KDYH� WKH� ILQDQFLDO
UHVRXUFHV�� VXSSOLHV� RU� P DQSRZ HU� QHHGHG� WR
UHQRYDWH�RXU�FOXEKRXVH�� � : LWK�WKHLU�WUHP HQGRXV
JHQHURVLW\ �DQG�VXSSRUW��Z H�FDQ�GR�WKLV�LQ�D�IDFLOLW\
WKDW� ORRNV� JUHDW� DQG� SURYLGHV� XV� Z LWK� Z KDW� Z H
QHHG�µ

1 RWDEOH�4 XRWHV
* RG�WHDFKHV�XV�WR�Z DLW��EXW�QRW�Z RUU\ �

: H� GRQ·W� VHH� WKLQJV� WKH� Z D\ � WKH\ � DUH�� � : H� VHH
WKLQJV�WKH�Z D\ �Z H�DUH������������ � �������7KH�7DOP XG

' R�QRW�SXW�\ RXU�IDLWK�LQ�Z KDW�VWDWLVWLFV�VD\ �XQWLO
\ RX�KDYH�FDUHIXOO\ �FRQVLGHUHG�Z KDW�WKH\ �GR� QRW
VD\ ��������������������������������������������������������: LOOLDP �: ��: DWW

,I� \ RX�Z DQW�WR�KLW�WKH�WDUJHW�Z KHQ� \ RX�VKRRW�DQ
DUURZ ��\ RX�KDYH�WR�DLP �D�OLWWOH�KLJKHU��WKH�VDP H�LV
WUXH�LQ�WKH�DUHD�RI�\ RXU�LQWHJULW\ ��
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- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � � � � � � �[ � � �
) UHG�: DOOUDSS�q $QD 7HOHSKRQH�( TXLSP HQW � � � � � � � �
- DP HV�$��: HVVP DQ�q L � ( ODLQH &3$ � � � � � � � �
+DQN�: LOOLDP V�q / LQQHD ,QVXUDQFH���,QGXVWULDO � � � � � � � �
7UD\ �: LOOLDP V / LVD ) LQDQFLDO�5 HSUHVHQWDWLYH� � � � � � � � �
7RQ\ �: RRGZDUG��q 7UDF\ / DZ���5 HDO�( VWDWH � � � � � � � �
: DOWHU�: RROI�q L � � / LQGD�) ULHV 9HWHULQDULDQ � � � � � � � � �[ � � �

+2 1 2 5 $5 <�0 ( 0 %( 5 6
6X] DQQH�&RRSHU�q � 6WHYH %XOOHWLQ�( GLWRU � � � � � � � �
' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �

q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
��������������Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU�����������������������������������������������������������5 HYLVHG�� � �� �� �


