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,Q�������*DYL��WKH�9DFFLQH�$OOLDQFH��ZDV�ODXQFKHG�DV�DQ�LQQRYDWLYH�SXEOLF-SULYDWH�SDUWQHUVKLS�WR�IXQG�WKH�SXUFKDVH�
DQG�GHOLYHU\�RI�OLIH-VDYLQJ�YDFFLQHV�IRU�FKLOGUHQ�LQ�WKH�ZRUOG
V�SRRUHVW�FRXQWULHV��ZKHUH�����RI�WKH�ZRUOG¶V�
XQYDFFLQDWHG�FKLOGUHQ�OLYH���6LQFH�LQFHSWLRQ��*DYL�KDV�SDUWQHUHG�ZLWK�GHYHORSLQJ�FRXQWULHV�DQG�PRELOL]HG�VXSSRUW�
IURP�WKH�8QLWHG�6WDWHV�*RYHUQPHQW��WKH�%LOO�	�0HOLQGD�*DWHV�)RXQGDWLRQ��WKH�SULYDWH�VHFWRU�DQG�SKDUPDFHXWLFDO�
LQGXVWU\��81,&()��:+2��WKH�:RUOG�%DQN�DQG�RWKHUV��WR�KHOS�LPPXQL]H�QHDUO\�����PLOOLRQ�FKLOGUHQ���7KLV�LQYHVWPHQW�
KDV�VDYHG�PRUH�WKDQ�QLQH�PLOOLRQ�OLYHV���,Q�-DQXDU\�������*DYL�FRQYHQHG�LWV�VHFRQG�UHSOHQLVKPHQW�IRUXP�ZKHUH�LW�
PDUVKDOOHG������ELOOLRQ�LQ�DGGLWLRQDO�GRQRU�SOHGJHV�IRU�WKH�����-�����VWUDWHJLF�SHULRG� 

$V�RQH�RI�WKH�*DYL¶V�RULJLQDO�VL[�GRQRU�FRXQWULHV��WKH�8QLWHG�6WDWHV�KDV�EHHQ�D�FULWLFDOO\�LPSRUWDQW�SDUWQHU���6LQFH�
������WKH�8QLWHG�6WDWHV�KDV�FRQWULEXWHG������ELOOLRQ�WR�*DYL��,PPXQL]DWLRQV�DQG�YDFFLQHV�DUH�D�FULWLFDO�SDUW�RI�
DFKLHYLQJ�WKH�LPSRUWDQW�JRDO�RI�HQGLQJ�SUHYHQWDEOH�FKLOG�GHDWKV�DQG�*DYL¶V�DFWLYLWLHV�VXSSRUW�DQG�EROVWHU�WKH�
HIIHFWLYHQHVV�RI�RWKHU�86*-IXQGHG�FKLOG�VXUYLYDO�DQG�KHDOWK�DFWLYLWLHV��)<���UHTXHVWHG�OHYHOV�ZLOO�KHOS�LPPXQL]H�DQ�
HVWLPDWHG�����PLOOLRQ�DGGLWLRQDO�FKLOGUHQ�LQ������DORQH��OHDGLQJ�WR���������OLYHV�VDYHG��&RQWLQXHG�VXSSRUW�RI�*DYL�DW�
)<���UHTXHVWHG�OHYHOV�ZLOO�VXSSRUW�WKH�SDUWQHUVKLS¶V�REMHFWLYH�WR�LPPXQL]H�DQ�DGGLWLRQDO�����PLOOLRQ�FKLOGUHQ�
EHWZHHQ�WKH�����-�����VWUDWHJLF�SHULRG��VDYLQJ�DQ�DGGLWLRQDO���WR���PLOOLRQ�OLYHV�� 



7KH�0HDVOHV�DQG�5XEHOOD�,QLWLDWLYH��0	5,��ZDV�IRXQGHG�LQ������WR�HQVXUH�WKDW�QR�FKLOG�GLHV�IURP�PHDVOHV�RU�LV�ERUQ�
ZLWK�FRQJHQLWDO�UXEHOOD�V\QGURPH��0HDVOHV�LV�RQH�RI�WKH�PRVW�FRQWDJLRXV�KXPDQ�GLVHDVHV�NQRZQ��ZLWK�RQH�SHUVRQ�
FDSDEOH�RI�LQIHFWLQJ�DV�PDQ\�DV����XQYDFFLQDWHG�SHRSOH��:KHQ�D�SUHJQDQW�ZRPDQ�LV�LQIHFWHG�ZLWK�UXEHOOD��KHU�XQERUQ�
FKLOG�KDV�D�����FKDQFH�RI�GHYHORSLQJ�&56��UHVXOWLQJ�LQ�PXOWLSOH�VHULRXV�ELUWK�GHIHFWV�DQG�OLIHORQJ�KHDOWK�
FRPSOLFDWLRQV�� 

6LQFH�LWV�FUHDWLRQ��WKLV�JOREDO�SXEOLF-SULYDWH�SDUWQHUVKLS�KDV�GULYHQ�DQ����SHUFHQW�UHGXFWLRQ�LQ�PHDVOHV�PRUWDOLW\��WR�WKH�
KLVWRULF�ORZ�RI�IHZHU�WKDQ��������GHDWKV�LQ�������7KH�SDUWQHUVKLS�KDV�YDFFLQDWHG�RYHU���ELOOLRQ�FKLOGUHQ��SUHYHQWLQJ�
�����PLOOLRQ�GHDWKV��XVLQJ�D�VDIH�DQG�KLJKO\�HIIHFWLYH�YDFFLQH�WKDW�SURWHFWV�FKLOGUHQ�DJDLQVW�ERWK�GLVHDVHV�DQG�FRVWV�OHVV�
WKDQ����SHU�FKLOG��)RU����LQYHVWHG�LQ�PHDVOHV������LV�UHWXUQHG�LQ�VRFLDO�DQG�HFRQRPLF�EHQHILWV��PDNLQJ�LW�D�JOREDO�
KHDOWK�EHVW�EX\�� 

0	5,�DOVR�VWUHQJWKHQV�GLVHDVH�VXUYHLOODQFH�WKURXJK�D�JOREDO�QHWZRUN�RI�RYHU�����ODERUDWRULHV�LQ�QHDUO\�DOO�:+2�
PHPEHU�VWDWHV��GHYHORSV�SUHSDUHGQHVV�PHDVXUHV�WR�IDFLOLWDWH�UDSLG�UHVSRQVH�GXULQJ�D�PHDVOHV�RXWEUHDN��DQG�SURYLGHV�
WHFKQLFDO�H[SHUWV�WR�KHOS�FRXQWU\�KHDOWK�RIILFLDOV�EXLOG�VWURQJHU�LPPXQL]DWLRQ�V\VWHPV��7KHVH�LQYHVWPHQWV�KDYH�OHG�WR�
PHDVOHV�GURSSLQJ�IURP�WKH�ILIWK�FDXVH�RI�FKLOG�PRUWDOLW\�WR�WKH�IRXUWHHQWK��WKH�VLQJOH�JUHDWHVW�FRQWULEXWLRQ�WR�UHGXFLQJ�
JOREDO�FKLOG�PRUWDOLW\�� 

<HW�GHVSLWH�WKHVH�SRVLWLYH�VWHSV�������ZDV�PDUNHG�E\�VHULRXV�RXWEUHDNV�DURXQG�WKH�ZRUOG��&DVHV�DUH�VXUJLQJ�LQ�
0DGDJDVFDU�DQG�WKH�3KLOLSSLQHV�DQG�KDYH�UHDFKHG�D�WZR-GHFDGH�KLJK�LQ�(XURSHDQ�FRXQWULHV�OLNH�)UDQFH��*UHHFH��DQG�
,WDO\��$Q�RQJRLQJ�RXWEUHDN�LQ�9HQH]XHOD�KDV�UHVXOWHG�LQ�������FDVHV�DQG�KDV�VSLOOHG�LQWR�QHLJKERULQJ�FRXQWULHV��
MHRSDUGL]LQJ�6RXWK�$PHULFD¶V�HOLPLQDWLRQ�VWDWXV��*OREDOO\��DQ�HVWLPDWHG�����FKLOGUHQ�VWLOO�GLH�HDFK�GD\�IURP�0HDVOHV��
DQG�QHDUO\������PLOOLRQ�FKLOGUHQ�VWLOO�GR�QRW�UHFHLYH�WKHLU�ILUVW�GRVH�RI�PHDVOHV�YDFFLQH��:KLOH�PRVW�RI�WKH�PHDVOHV�DQG�
UXEHOOD�DFWLYLWLHV�DUH�IXQGHG�E\�WKH�FRXQWULHV�WKHPVHOYHV��VLJQLILFDQW�IXQGLQJ�VKRUWIDOOV�IRU�0	5,�WKURXJK������
WKUHDWHQ�WKH�SDUWQHUVKLS¶V�DELOLW\�WR�SURYLGH�VXSSRUW�WR�TXLFNO\�GHWHFW��SUHYHQW��DQG�UHVSRQG�WR�PHDVOHV� 



7KDQNV�WR�LQFUHDVHG�IXQGLQJ�E\�WKH�8�6��DQG�WKH�FRRUGLQDWHG�HIIRUWV�RI�WKH�*OREDO�3ROLR�(UDGLFDWLRQ�,QLWLDWLYH��*3(,��
(QG�*DPH�6WUDWHJ\��WKH�RSSRUWXQLW\�IRU�D�SROLR-IUHH�ZRUOG�LV�ZLWKLQ�UHDFK���%HFDXVH�RI�*3(,�SDUWQHU�RUJDQL]DWLRQV��
FDVHV�KDYH�GURSSHG�������JOREDOO\�VLQFH�������DQG�WKH�YLUXV�UHPDLQV�HQGHPLF�WR�RQO\�WKUHH�FRXQWULHV��3DNLVWDQ��
$IJKDQLVWDQ��DQG�1LJHULD���7KLUW\�\HDUV�DJR��WKHUH�ZHUH���������DQQXDO�FDVHV�RI�ZLOG�SROLR��EXW�LQ������WKHUH�ZHUH�MXVW�
���FDVHV�JOREDOO\��LQFOXGLQJ����LQ�$IJKDQLVWDQ�DQG����LQ�3DNLVWDQ��7KH�SDUWQHUVKLS�KDV�DFKLHYHG�LPSRUWDQW�PLOHVWRQHV��
LQFOXGLQJ�WKH�SKDVHG�WUDQVLWLRQ�IURP�RUDO�SROLR�YDFFLQH��239��WR�LQDFWLYDWHG�SROLR�YDFFLQH��,39��LQ�������ZKLFK�
LQYROYHG�WKH�FRRUGLQDWHG�HIIRUWV�RI�����FRXQWULHV���7KLV�VXFFHVVIXO�WUDQVLWLRQ�ZLOO�IXUWKHU�UHGXFH�WKH�ULVN�RI�UDUH�
LQVWDQFHV�RI�YDFFLQH-GHULYHG�SROLRYLUXV��9'39�� 

6WUHQJWKHQHG�SROLWLFDO�RZQHUVKLS�DQG�ILQDQFLDO�FRPPLWPHQW�LQ�3DNLVWDQ�KDV�VLJQLILFDQWO\�LQFUHDVHG�YDFFLQH�FRYHUDJH�
IRU�FKLOGUHQ�LQ�WKDW�FRXQWU\���7KH�SHUFHQWDJH�RI�FKLOGUHQ�LQ�SULRULW\�GLVWULFWV�ZKR�KDYH�QHYHU�UHFHLYHG�D�VLQJOH�GRVH�RI�
SROLR�YDFFLQH�GHFUHDVHG�IURP�QLQH�SHUFHQW�LQ������WR�]HUR�SHUFHQW�LQ��������2YHU�WKLV�VDPH�WLPHIUDPH��FKLOGUHQ�LQ�
3DNLVWDQ�ZKR�KDYH�EHHQ�UHSHDWHGO\�PLVVHG�E\�IROORZ-XS�FDPSDLJQV�KDV�GURSSHG�IURP����SHUFHQW�WR�MXVW�IRXU�SHUFHQW���
,PSURYHG�VXUYHLOODQFH�LQ�$IJKDQLVWDQ�DQG�D�V\QFKURQL]HG�FURVV-ERUGHU�WDVN�IRUFH�KDV�DOVR�NHSW�WKH�FRXQWU\�ODUJHO\�
SROLR-IUHH� 

7KH�$XJXVW������RXWEUHDN�RI�SROLR�LQ�1LJHULD�ZDV�D�VHWEDFN��DIWHU�WKH�FRXQWU\�KDG�QHDUO\�FRPSOHWHG�WKUHH�\HDUV�
ZLWKRXW�D�GHWHFWHG�FDVH��+RZHYHU��LW�VKRXOG�EH�YLHZHG�LQ�WKH�JUHDWHU�FRQWH[W�RI�VLJQLILFDQW�SURJUHVV�LQ�WKH�FRXQWU\�DQG�
RQ�WKH�$IULFDQ�FRQWLQHQW���$V�UHFHQWO\�DV�������1LJHULD�DFFRXQWHG�IRU�PRUH�WKDQ�KDOI�RI�DOO�SROLR�FDVHV�ZRUOGZLGH���7KH�
RXWEUHDN�RI�FDVHV�LQ������ZDV�FRQILQHG�WR�D�YHU\�VPDOO�DUHD�LQ�WKH�QRUWKHDVW�ZKHUH�DUPHG�FRQIOLFW�KDG�REVWUXFWHG�
DFFHVV�RI�YDFFLQDWRUV�DQG�SXEOLF�KHDOWK�RIILFLDOV���7KH�RXWEUHDN�ZDV�LQ�IDFW�GHWHFWHG�E\�LPSURYHPHQWV�WR�VXUYHLOODQFH�
WKDW�GHWHFWHG�ORZ-OHYHO�FLUFXODWLRQ�RI�WKH�YLUXV���$IWHU�LGHQWLI\LQJ�WKH�RXWEUHDN��*3(,�SDUWQHUV�PRELOL]HG�D�PDVVLYH�
YDFFLQDWLRQ�FDPSDLJQ�WKDW�UHDFKHG�RYHU����PLOOLRQ�FKLOGUHQ�DFURVV�ILYH�ERUGHU�FRXQWULHV�LQ�WKH�/DNH�&KDG�UHJLRQ���
6LQFH�WKDW�WLPH��QR�QHZ�FDVHV�RI�ZLOG�SROLR�KDYH�EHHQ�GHWHFWHG�LQ�1LJHULD��6LQFH�������*3(,�KDV�VXFFHVVIXOO\�VWRSSHG�
RXWEUHDNV�LQ�RYHU����FRXQWULHV��XQGHUVFRULQJ�WKH�QHHG�IRU�FRQWLQXHG�VXSSRUW�� 

,I�ZH�IDLO�WR�HUDGLFDWH�SROLR��ZLWKLQ�D�GHFDGH�ZH�FRXOG�VHH�D�JOREDO�UHVXUJHQFH�RI�DV�PDQ\�DV���������QHZ�FDVHV�HDFK�
\HDU��3ROLR�HUDGLFDWLRQ�LV�ZLWKLQ�UHDFK��1RZ�LV�WKH�WLPH�IRU�FRQWLQXHG�SROLWLFDO�FRPPLWPHQW�WR�UHDOL]H�ZKDW�ZLOO�EH�RQH�
RI�WKH�JUHDWHVW�SXEOLF�KHDOWK�DFKLHYHPHQWV�LQ�KLVWRU\�DQG�HQVXUH�WKDW�DOO�FKLOGUHQ�ZLOO�SROLR-IUHH��IRUHYHU�� 
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4BNQMF�-FUUFS�UP�UIF�&EJUPS 

2Q�$SULO�����WKH�ILUVW�PHDVOHV�FDVH�LQ�HLJKW�\HDUV�ZDV�FRQILUPHG�LQ�,RZD��7KH�

DIIHFWHG�LQGLYLGXDO�ZDV�UHSRUWHG�WR�KDYH�EHHQ�WUDYHOLQJ�DQG�OLNHO\�FRQWUDFWHG�

WKH�GLVHDVH�DEURDG��KLJKOLJKWLQJ�WKDW�RXWEUHDNV�DQ\ZKHUH�DUH�D�WKUHDW�WR�

FKLOGUHQ�HYHU\ZKHUH� 

 

$FFHVV�WR�YDFFLQHV�PD\�QRW�EH�DQ�LVVXH�IRU�FKLOGUHQ�LQ�,RZD��KRZHYHU��PDQ\�

FKLOGUHQ�DURXQG�WKH�ZRUOG�ODFN�DFFHVV��OHDYLQJ�WKHP�YXOQHUDEOH�WR�GHDGO\�

RXWEUHDNV��6KRW#/LIH��D�8QLWHG�1DWLRQV�)RXQGDWLRQ�RUJDQL]DWLRQ��LV�ZRUNLQJ�

WR�LQFUHDVH�DFFHVV�WR�OLIHVDYLQJ�FKLOGKRRG�YDFFLQDWLRQV�ZLWK�WKH�JRDO�RI�

HOLPLQDWLQJ�FKLOGKRRG�GHDWKV�IURP�YDFFLQH-SUHYHQWDEOH�GLVHDVHV��'LVHDVHV�

NQRZ�QR�ERUGHUV��DQG�LQ�DQ�LQFUHDVLQJO\�JOREDOL]HG�ZRUOG��GLVHDVHV�FDQ�

VSUHDG�IURP�UHPRWH�ORFDWLRQV�WR�SRSXODWLRQ�FHQWHUV�LQ�PHUH�KRXUV��,QFUHDVLQJ�

DFFHVV�WR�YDFFLQHV�DEURDG�QRW�RQO\�VDYHV�WKH�OLYHV�RI�PLOOLRQV�RI�FKLOGUHQ�

ZRUOGZLGH��EXW�DOVR�KHOSV�SURWHFW�,RZDQV�IURP�WKH�VSUHDG�RI�GLVHDVHV�OLNH�

PHDVOHV� 

 

/XFNLO\��PRVW�FKLOGUHQ�LQ�WKH�8QLWHG�6WDWHV�ZLOO�QRW�GLH�IURP�PHDVOHV��KRZHYHU��

FKLOGUHQ�LQ�RWKHU�UHJLRQV�PD\�ODFN�DFFHVV�WR�TXDOLW\�KHDOWK�FDUH�DQG�UHFHLYLQJ�

YDFFLQHV�FDQ�EH�WKH�GLIIHUHQFH�EHWZHHQ�OLIH�DQG�GHDWK��:H�KDYH�WKH�WRROV�DQG�

WKH�PHDQV�WR�VWRS�WKH�RXWEUHDN�RI�YDFFLQH-SUHYHQWDEOH�GLVHDVHV�OLNH�PHDVOHV� 

 

,�HQFRXUDJH�\RX�WR�UHDFK�RXW�WR�6HQV��-RQL�(UQVW�DQG�&KXFN�*UDVVOH\�WR�DVN�

WKHP�WR�SULRULWL]H�IXQGLQJ�IRU�JOREDO�KHDOWK�SURJUDPV�VXFK�DV�81,&()�DQG�

86$,'�WKDW�KHOS�GHOLYHU�OLIHVDYLQJ�YDFFLQHV�WR�FKLOGUHQ�DURXQG�WKH�ZRUOG� 
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