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$ �GURS�LQ�&DO) RRG�IXQGLQJ �P HDQV�RXU
IRRG�EDQN�QHWZ RUN�Z LOO�KDYH�WR�SURYLGH�D
IUDFWLRQ�RI�WKH�UHVRXUFHV�WR�GLVWULEXWLRQ�VLWHV
Z LWK�OLQHV�WKDW�DUH�QRZ �WZ LFH�DV�ORQJ
DV�WKH\ �Z HUH�ODVW�\ HDU�

� � � �ZRXOG�KDYH�WR�UHGXFH�&$ �JURZQ�SURGXFHG�IRRG�
� � � �ZRXOG�KDYH�WR�WXUQ�DZD\ �QHZ�SDUWQHUV�

� � � �ZRXOG�KDYH�WR�OLP LW�UHGXFH�DP RXQW�RI�IRRG�RIIHUHG�

� � � �ZRXOG�KDYH�WR�WXUQ�DZD\ �QHZ�FOLHQWV�
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$ SSURSULDWH�RQJRLQJ�P LQLP XP �IXQGLQJ�RI�� � � 0 �* HQHUDO�) XQG�IRU�&DO) RRG��� � � 0 �LQ�DGGLWLRQ�WR�� � 0 �LQ�EDVHOLQH
DQQXDO�EXGJHW��VWDUWLQJ�LQ�� � � � � � � ��ZKHQ�FXUUHQW�RQH�WLP H�IXQGLQJ�UXQV�RXW��

: H�WKDQN�WKH�$ GP LQLVWUDWLRQ�DQG�/ HJLVODWXUH�IRU�WKH�FULWLFDO�LQYHVWP HQWV�P DGH�WR�ILJKW�KXQJHU
LQ�&DOLIRUQLD��7RGD\ ��RYHU�RQH�LQ�ILYH�&DOLIRUQLD�KRXVHKROGV�DUH�IDFHG�ZLWK�WKH�VWUHVV�DQG�KHDOWK�

FRQVHTXHQFHV�RI�IRRG�LQVHFXULW\ ��ZLWK�VKRFNLQJ�GLVSDULWLHV�IRU�FRP P XQLWLHV�RI�FRORU��) RRG�EDQNV�FRQWLQXH�WR�IDFH�UHFRUG
GHP DQG��,Q�� � � � ��RXU�� � �P HP EHU�QHWZRUN�DQG�WKHLU�P RUH�WKDQ�� �� � � �FRP P XQLW\ �GLVWULEXWLRQ�SDUWQHUV�VHUYHG�� �P LOOLRQ
&DOLIRUQLDQV�D�P RQWKLL�D�� � � �LQFUHDVH�\ HDU�RYHU�\ HDU��P HW�ZLWK�RQO\ �� � �P RUH�IRRG�WR�P HHW�WKH�LQFUHDVHG�QHHG��7KLV
\ HDU��GHP DQG�KDV�ULVHQ�HYHQ�IXUWKHU��DQG�ZLWK�IHZHU�UHVRXUFHV��+XQJU\ �IDP LOLHV�FDQQRW�ZDLW��DQG�ZH�P XVW�EXLOG�WRZDUG�D
P RUH�HTXLWDEOH��KXQJHU�IUHH�IXWXUH�QRZ��
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7KH�&DO) RRG�3URJUDP �DOORFDWHV�VWDWH�IXQGLQJ�WR�IRRG
EDQNV�IRU�SXUFKDVLQJ��VWRULQJ��DQG�GLVWULEXWLQJ�IRRG
JURZQ�DQG�RU�SURGXFHG�LQ�&DOLIRUQLD�

( YHQ�D�� � �GURS�LQ�KXQJHU�VDYHV�&DOLIRUQLD�� � � � �P LOOLRQ
LQ�SUHYHQWHG�KHDOWKFDUH�FRVWV��DQG�VXSSRUWV�IDUP HUV�DQG
IRRG�SURGXFHUV�FULWLFDO�WR�RXU�IRRG�HFRQRP \ �
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: LWK�D�FORVH�WR�� � � �GURS�LQ�&DO) RRG�IXQGLQJ��IRRG�EDQNV
ZLOO�QRW�EH�DEOH�WR�FRQWLQXH�SXUFKDVLQJ�GLVWULEXWLQJ
HVVHQWLDO�LWHP V�DW�FXUUHQW�OHYHOV�
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,Q�� � � � ��&DO) RRG�UHSUHVHQWHG�� � � �RI�IRRG�EDQNVC�IRRG
SXUFKDVLQJ�EXGJHWV��: H�DVNHG�RXU�IRRG�EDQN�QHWZRUN
ZKDW�ZRXOG�KDSSHQ�LI�&DO) RRG�ZDV�UHGXFHG�WR�� � 0 �
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&DO) RRG�KDV�EHHQ�IXQGHG�ZLWK�DQ�DQQXDO�� � 0 �EDVHOLQH��ZLWK�DGGLWLRQDO�P XOWL�
\ HDU�IXQGLQJ��� � � � 0 �LQ�� � � � L� � ��� � � 0 �LQ�� � � � L� � ���IRU�D�WRWDO�RI�� � � �� 0 �RQ
DYHUDJH�SHU�\ HDU�EHWZHHQ�- XO\ �� � � � �DQG�- XQH�� � � � ��,W�UHYHUWV�WR�� � 0 �EDVHOLQH
DIWHU�WKLV�ILVFDO�\ HDU��: HCUH�UHTXHVWLQJ�D�SHUP DQHQW�LQFUHDVH�RI�� � � 0 �WR�WKH
EDVHOLQH��VWDUWLQJ�LQ�� � � � L� � ��IRU�D�WRWDO�RI�� � � 0 �DQQXDOO\ ��
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L�&RP P XQLW\ �$ FWLRQ�3DUWQHUVKLS�RI�. HUQ

) RRG�EDQNV�FDQ�P HHW�GLYHUVH�GLHWDU\ �FXOWXUDO�QHHGV�DQG
SXUFKDVH�UDUHO\ �GRQDWHG�LWHP V�OLNH�HJJV�DQG�P HDW�

) RRG�EDQNV�OHYHUDJH�HFRQRP LHV�RI�VFDOH�M �HDFK�GROODU
HQDEOHV�IRRG�EDQNV�WR�SURYLGH�DERXW�� �� �P HDOV�

� � � �ZRXOG�KDYH�WR�FORVH�H[ LVWLQJ�IRRG�GLVWULEXWLRQV�




