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from a Global Perspective, Oxford University Press, 
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2 IMF: Democratic Republic of Timor-Leste: 2009 
Article IV Consultation - Staff Report; Public 
Information Notice on the Executive Board Discussion; 
and Statement by the Executive Director for the 
Democratic Republic of Timor-Leste, July 2009 
3 DNE Nacional de Estatística,(2007): Final Statistical 
Abstract: Timor-Leste Survey of Living Standards, 2007, 
DNE, Ministry of Finance, July 2008. 
4 Bankable Frontier Associates: The potential for New 
Technologies and Branchless Banking Models to Expand 
Access to Financial Services in Timor-Leste. Draft Jan 
2009, ADB 
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7 IMfTL, Consolidated Statement of Interest and 
Expense, December 2009.  
8 Ibid. 
9 Ibid. 
10 December 2009 Financial Reports, TRM and MR.  
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11 Moris Rasik  
12 Profit/Loss is the actual surplus or shortfall in interest 
income after all operating costs have been paid. 
13 Annual Operating Expense over Average Loan 
Portfolio. It measures the cost of disbursing one dollar in 
cents 
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14 Credit Union Foundation of Australia: Timor- Leste 
Credit Union data for 2009 
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15 Johansson, Johanna S. “SME Credit Demand in 
Timor-Leste: Credit Findings”, Better Business Initiative, 
August 2009. The study confirms that there is unmet 
effective demand for SME credit. A majority of 
interviewed enterprises, from smaller to larger, revealed 
a need for longer termed financing across the range of 
$5,000 to $250,000 for start-up and expansion of 
business opportunities. Larger enterprises need and could 
service longer termed (12 to 48 months) loans in the 
range of $250,000 to $3 million. Firms revealed weak 
financial management capacity and limited access to 
business development or support services.   
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