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%HVLGHV� GLUHFW� HPSOR\PHQW�� 9DQ� +XVV
VDLG� WKH\� DUH� DOUHDG\� ORRNLQJ� IRU� ORFDO
YHQGRUV�WR�PHHW�WKHLU�QHHGV��(YHU\WKLQJ
IURP� SULQWLQJ� WR� ODQGVFDSLQJ� RSSRU�
WXQLWLHV� ZLOO� EH� DYDLODEOH� DW� WKH
SURSRVHG�FDVLQR�
6KHHWV� ZHUH� SDVVHG� RXW� WR� WKH
DXGLHQFH�� DOORZLQJ� WKHP� WR� VKRZ� WKHLU
VXSSRUW�RI�WKH�FDVLQR�DQG�WR�OLVW�LI�WKH\
ZHUH� LQWHUHVWHG� LQ� ZRUNLQJ� IRU� WKH
FDVLQR�RU�EHLQJ�D�YHQGRU�
7KH� WULEH� LV� DOVR� SURSRVLQJ� IRXU
GLIIHUHQW� FKDULWDEOH� IXQGV� WR� EHQHILW
UHVLGHQWV� RI� 0DGHUD� &RXQW\�� LQFOXGLQJ
IXQGV� WR� KHOS� SURYLGH� DVVLVWDQFH� IRU
SHRSOH� VXIIHULQJ� ZLWK� JDPEOLQJ
DGGLFWLRQV�
*LOEHUW� DGGUHVVHG� WKH� TXHVWLRQ� RI
FRPSXOVLYH� JDPEOHUV�� �7KH� WULEH� LV
WDNLQJ� VWHSV� WR� UHFRJQL]H� WKRVH� ZLWK
JDPEOLQJ� SUREOHPV��� KH� VDLG�� �%XW�
UHFHQW� VWXGLHV� KDYH� VKRZQ� WKDW� ��� WR
��� SHUFHQW� RI� DOO� JDPEOHUV� GR� VR
UHVSRQVLEO\��7KH�QXPEHUV�DUH�WKH�VDPH
IRU� SHRSOH� ZKR� XVH� FUHGLW� FDUGV
UHVSRQVLEO\�� ,I�D�SHUVRQ�KDV�D�SUREOHP
ZLWK� JDPEOLQJ�� WKH\� ZLOO� VDWLVI\� WKHLU
DGGLFWLRQ� DQ\� ZD\� SRVVLEOH�� ZKHWKHU
WKDW�PHDQV�JRLQJ�WR�7DEOH�0RXQWDLQ�RU
HYHQ�WR�5HQR��7RGD\��PRUH�JDPEOLQJ� LV
GRQH� RQ� WKH� ,QWHUQHW� WKDQ� DQ\ZKHUH
HOVH� DQG� QR� RQH� FDQ� PRQLWRU� D
FRPSXOVLYH� JDPEOHU� ZKHQ� WKH\� DUH
GRLQJ� LW� DW� KRPH�� $W� OHDVW� ZLWK� WKH
FDVLQR��WKHUH�DUH�IXQGV�VHW�DVLGH�WR�KHOS
SUREOHP�JDPEOHUV�
�7KH� VWDWH� DOUHDG\� KDV� PLOOLRQV� RI
GROODUV�VHW�DVLGH� IRU�SUREOHP�JDPEOHUV�
PRQH\�WKH\�KDYH�FROOHFWHG�IURP�FDVLQRV

EXW� WKDW� PRQH\� KDV� QRW� EHHQ
UHOHDVHG��
7KH�028�ZLWK�0DGHUD�&RXQW\�VHWV
DVLGH�PRUH�WKDQ����PLOOLRQ�LQ�IXQGV
IRU�HYHU\WKLQJ�IURP�WKHLU�FKDULWDEOH
IRXQGDWLRQ� WR� HFRQRPLF� GHYHORS�
PHQW��HGXFDWLRQDO�IRXQGDWLRQ�DQG�D
IRXQGDWLRQ� IRU� XQLQFRUSRUDWHG
DUHDV�
*LOEHUW� SRLQWHG� RXW� WKDW� 0DGHUD
SUREDEO\� GRHVQ
W� KDYH� D� ZRUNIRUFH
TXDOLILHG�WR�ILOO�WKH�MREV�QHHGHG�E\�D
ODUJH� KLJK�WHFK� FRPSDQ\�� VXFK� DV
0LFURVRIW���,I�D�0LFURVRIW�ZDQWHG�WR
UHORFDWH� WR� 0DGHUD� ZH� SUREDEO\
GRQ
W� KDYH� WKH� SHRSOH� IRU� WKHP��
*LOEHUW�VDLG���%XW����SHUFHQW�RI�WKH
MREV�DW�WKH�FDVLQR�ZLOO�SUREDEO\�QRW
UHTXLUH�D�FROOHJH�HGXFDWLRQ��$�ORW�RI
SHRSOH� LQ� 0DGHUD� &RXQW\� FDQ
W
DIIRUG�WR�JR�WR�FROOHJH��7KH�MREV�ZLOO
UHYROYH� DURXQG� ZRUNLQJ� ZLWK
PRQH\�� VHFXULW\�� SXEOLF� UHODWLRQV�
DQG�WHFKQRORJ\��1RW�DOO�WKH�MREV�DUH
JODPRURXV�� EXW� WKH\� SD\� ZHOO� DQG
SURYLGH�EHQHILWV��
)RUPHU� FRXQW\� VXSHUYLVRU� -HVV
/RSH]� UHSHDWHG� WKH� KLJK� SRLQWV� RI
WKH�PHHWLQJ�LQ�6SDQLVK���7KLV�LV�RXU
NLFN�RII� PHHWLQJ� IRU� WKH� 6SDQLVK
VSHDNLQJ� FRPPXQLW\��� 5RGULJXH]
VDLG�� �7KHUH�ZLOO� EH�PRUH�PHHWLQJV
OLNH� WKLV� LQ� WKH� IXWXUH��� �7RJHWKHU�
ZH� ZDQW� WR� KHOS� EXLOG� D� EHWWHU
0DGHUD�&RXQW\���VDLG�9DQ�+XVV�
7KH�WULEH�LV�FXUUHQWO\�ILQLVKLQJ�WKHLU
GUDIW� HQYLURQPHQWDO� UHSRUW� DQG
VKRXOG� EH� UHDG\� IRU� D� SXEOLF
VFRSLQJ�VHVVLRQ�LQ�-XQH�

%\�&DO�7DWXP���7ULEXQH�:ULWHU��
3KRWRJUDSKHU
�7KH�1RUWK�)RUN�FDVLQR�ZLOO�SUREDEO\�EH
EXLOW��� 5RGULJXH]� VDLG�� �:H� QHHG� WR
LQIRUP� WKH�SXEOLF�ZKDW� WKH\� FDQ�H[SHFW
DQG� ZKDW� WKH� WULEH� ZLOO� GR� IRU� WKH
FRPPXQLW\��$J�MREV�DUH�GLVDSSHDULQJ�DV
IDUPV� EHFRPH� PRUH� PHFKDQL]HG� DQG
SHRSOH� QHHG� RWKHU� MREV�� 7KH\� QHHG� MREV
WKDW� SD\� ZHOO� DQG� KDYH� EHQHILWV�� 2XU
IXWXUH� LV� GLFWDWHG� E\� RXU� HDUQLQJV�� ,
P
QRW� QHFHVVDULO\� IRU� JDPEOLQJ�� EXW� ,� DP
IRU� MREV���5RGULJXH]�GLG�VD\�WKDW�KH�KDV
EHHQ�NQRZQ�WR�VOLS�D�FRLQ�RU� WZR� LQWR�D
VORW�PDFKLQH�RQ�RFFDVLRQ�
7ULEDO�FRXQFLO�PHPEHU�-DFNLH�9DQ�+XVV
VDLG� WKH� WULEH� LV� KRSLQJ� WR� RSHQ� WKH
FDVLQR� LQ������� �,Q� WRWDO�� WKH� UHVRUW�ZLOO
FUHDWH�������QHZ� MREV���9DQ�+XVV� VDLG�
�7KHUH� ZLOO� EH� ������ ZHOO� SD\LQJ�� IXOO�
WLPH� MREV� DQG� ���� WHPSRUDU\
FRQVWUXFWLRQ� MREV�� 7KHUH� ZLOO� DOVR� EH
PRUH� WKDQ� ������ VSLQ� RII� MREV�� 7KLV
GHYHORSPHQW� ZLOO� VSHQG� ���� PLOOLRQ� IRU
JRRGV� DQG� VHUYLFHV�� $QG�� ZH� SODQ� RQ
LQYHVWLQJ� LQ� WKH� FRPPXQLW\�� :H� ZLOO
EULQJ� DQ� DGGLWLRQDO� ���� PLOOLRQ� LQWR
0DGHUD� &RXQW\
V� HFRQRP\�� %XW�
VRPHWKLQJ� ZH� IHHO� LV� LPSRUWDQW�� ZH·OO
EULQJ�IXQ���7KH�FDVLQR�ZLOO�EH�PRUH�WKDQ
MXVW�JDPLQJ��9DQ�+XVV�VDLG��LW�ZLOO�EULQJ
PXFK�QHHGHG� HQWHUWDLQPHQW�� 7KHUH� ZLOO
EH� UHVWDXUDQWV� DQG� SRVVLEO\� GDQFLQJ
DQG�VKRZV�

6XSHUYLVRU� *DU\� *LOEHUW� VSRNH� LQ
VXSSRUW� RI� WKH� FDVLQR�� �,� KDYH� VXS�
SRUWHG� FDVLQRV�DOO� DORQJ���KH� VDLG�� �,
KDYH� OHDUQHG�WKH�EHQHILWV�RI� FDVLQRV�
HVSHFLDOO\�WKH�MREV�WKH\�FUHDWH��7KHVH
DUH� QRW� ORZ� SD\LQJ� MREV�� WKHVH� DUH
MREV�WKDW�DYHUDJH���������WR��������
SHU�\HDU��
7KH�ERRVW�WR�ORFDO�HFRQRPLHV�FDVLQRV
KDYH�PDGH�KDV� LPSUHVVHG�*LOEHUW�� �,
KDYH� WUDYHOHG� DOO� RYHU� WKH� VWDWH� DQG
YLVLWHG�FDVLQRV���*LOEHUW�VDLG�� �,�KDYH
VSRNHQ�ZLWK�HPSOR\HHV�DW�WKHVH�FDVL�
QRV� DQG� ,
OO� WHOO� \RX�� IRU� PDQ\� RI
WKHP�� WKHVH� MREV� DUH� WKH� ILUVW� RQHV
WKH\� KDYH� KDG� ZKHUH� WKH\� UHFHLYHG
���.�EHQHILWV�� RU� WLPH� RII� IRU� IDPLO\
OHDYH�� 7ULEDO� JDPLQJ� KDV� FUHDWHG
������� MREV� LQ� &DOLIRUQLD�� 7R� PH�
WKDW
V� ZKHUH� WKH� UXEEHU� PHHWV� WKH
URDG��
:KHQ�WKH�1RUWK�)RUN�5DQFKHULD�ILUVW
VWDUWHG� SODQV� WR� EXLOGLQJ� D� FDVLQR�
WKH\� ORRNHG� IRU� D�SDUWQHU�DQG� IRXQG
6WDWLRQ�&DVLQRV�DQG�ZHUH� LPSUHVVHG
ZLWK� WKH� TXDOLW\� RI� WKH� FRPSDQ\�� D
WULEDO� VSRNHV�SHUVRQ� VDLG�� 6WDWLRQ
&DVLQRV� LV� RQH� RI� WKH� WRS� ���� FRP�
SDQLHV�WR�ZRUN�IRU���*LOEHUW�VDLG���7KH
WULEH� ORRNHG� IRU� D� PDQDJHPHQW
FRPSDQ\� ZLWK� LQWHJULW\� DQG� WKH\
IRXQG� LW� ZLWK� 6WDWLRQ� &DVLQRV��
*LOEHUW� VDLG� DW� WKHLU� RZQ� RSHUDWLRQ�
6WDWLRQ�RIIHUV�HPSOR\HHV�RQ�VLWH�FKLOG
FDUH� DQG� HYHQ� RIIHUV� HPSOR\HHV� D
ORDQ� SURJUDP� WR� SXUFKDVH� KRPHV
EHFDXVH� WKH\� ZDQW� GHGLFDWHG� ZRUN�
HUV��6WDWLRQ�&DVLQRV�LV�D�SDUWQHU�ZLWK
WKH�WULEH�EXW�9DQ�+XVV�VDLG�WKH\�ZLOO
ORRN� LQWR� VLPLODU� SURJUDPV� IRU� WKHLU
HPSOR\HHV�
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