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/H� 5«VHDX� FDQDGLHQ� GH� UHFKHUFKH� SDUWHQDULDOH� VXU� OD� SKLODQWKURSLH� �3KL/DE��
DQFLHQQHPHQW�/DERUDWRLUH�PRQWU«DODLV�GH�UHFKHUFKH�VXU�OD�SKLODQWKURSLH�FDQDGLHQQH�
D�«W«�SHQV«�HQ������GDQV�OH�FDGUH�GH�OD�FRQFHSWLRQ�GH�OD�GHPDQGH�GH�ILQDQFHPHQW�GX
SURMHW� G«YHORSSHPHQW�GH�SDUWHQDULDW�&56+� LQWLWXO«� Ï,QQRYDWLRQ� VRFLDOH�� FKDQJHPHQW
VRFL«WDO�HW�)RQGDWLRQV�VXEYHQWLRQQDLUHV�FDQDGLHQQHVÐ��&H�ILQDQFHPHQW�D�«W«�UHFRQGXLW
HQ������VRXV�OH�QRP�Ï(YDOXDWLRQ�GX�U¶OH�HW�GHV�DFWLRQV�GH�IRQGDWLRQV�VXEYHQWLRQQDLUHV
FDQDGLHQQHV� HQ� U«SRQVH� ¢� OÍHQMHX� GHV� LQ«JDOLW«V� VRFLDOHV� HW� GHV� G«ILV
HQYLURQQHPHQWDX[Ð��'HSXLV�VHV�G«EXWV�� OH�5«VHDX�FRQVWLWXH�XQ� OLHX�GH� UHFKHUFKH��GH
SDUWDJH� GÍLQIRUPDWLRQ� HW� GH� PRELOLVDWLRQ� GHV� FRQQDLVVDQFHV� GHV� IRQGDWLRQV
FDQDGLHQQHV��'HV�UHFKHUFKHV�FRQGXLWHV�HQ�SDUWHQDULDW�SHUPHWWHQW�OD�FRSURGXFWLRQ�GH
QRXYHOOHV� FRQQDLVVDQFHV� G«GL«HV� ¢� XQH� GLYHUVLW«� GÍDFWHXUV� �� GHV� UHSU«VHQWDQWV
JRXYHUQHPHQWDX[�� GHV� FKHUFKHXUV� XQLYHUVLWDLUHV�� GHV� UHSU«VHQWDQWV� GX� VHFWHXU
SKLODQWKURSLTXH�HW�OHXUV�RUJDQLVDWLRQV�DIILOL«HV�RX�SDUWHQDLUHV�

/H�5«VHDX�UHJURXSH�GHV�FKHUFKHXUV��GHV�G«FLGHXUV�HW�GHV�PHPEUHV�GH�OD�FRPPXQDXW«
SKLODQWKURSLTXH�¢�WUDYHUV�OH�PRQGH�DILQ�GH�SDUWDJHU�GHV�LQIRUPDWLRQV��GHV�UHVVRXUFHV
HW�GHV�LG«HV�

BB

7KH�&DQDGLDQ� QHWZRUN� RI� SDUWQHUVKLS�RULHQWHG� UHVHDUFK� RQ� SKLODQWKURS\� �3KL/DE��
SUHYLRXVO\� FDOOHG� WKH� 0RQWUHDO� 5HVHDUFK� /DERUDWRU\� RQ� &DQDGLDQ� SKLODQWKURS\�� ZDV
WKRXJKW� XS� LQ� ����� DV� SDUW� RI� WKH� FRQFHSWLRQ� RI� D� IXQGLQJ� UHTXHVW� E\� WKH� 15&&
SDUWQHUVKLS� GHYHORSPHQW� SURMHFW� FDOOHG� Ï6RFLDO� LQQRYDWLRQ�� VRFLDO� FKDQJH�� DQG
&DQDGLDQ�*UDQWPDNLQJ�)RXQGDWLRQVÐ��)URP�LWV�EHJLQQLQJ��WKH�1HWZRUN�ZDV�D�SODFH�IRU
UHVHDUFK��LQIRUPDWLRQ�H[FKDQJH�DQG�PRELOL]DWLRQ�RI�&DQDGLDQ�IRXQGDWLRQVÍ�NQRZOHGJH�
5HVHDUFK� FRQGXFWHG� LQ� SDUWQHUVKLS� DOORZV� IRU� WKH� FR�SURGXFWLRQ� RI� QHZ� NQRZOHGJH
GHGLFDWHG�WR�D�GLYHUVLW\�RI�DFWRUV��JRYHUQPHQW�UHSUHVHQWDWLYHV��XQLYHUVLW\�UHVHDUFKHUV�
UHSUHVHQWDWLYHV� RI� WKH� SKLODQWKURSLF� VHFWRU� DQG� WKHLU� DIILOLDWH� RUJDQL]DWLRQV� RU
SDUWQHUV�

7KH� 1HWZRUN� EULQJV� WRJHWKHU� UHVHDUFKHUV�� GHFLVLRQ�PDNHUV� DQG� PHPEHUV� RI� WKH
SKLODQWKURSLF� FRPPXQLW\� IURP� DURXQG� WKH� ZRUOG� LQ� RUGHU� WR� VKDUH� LQIRUPDWLRQ�
UHVRXUFHV��DQG�LGHDV�

��SURSRV�GX�3KL/DE�_�$ERXW�3KL/DE



/H�+XE�4X«EHF�HVW�GLULJ«�SDU�&DUROLQH�%HUJHURQ�
,O� HVW� VLWX«� ¢� 0RQWU«DO� GDQV� OHV� ORFDX[� GH
OÍ8QLYHUVLW«�GX�4X«EHF�¢�0RQWU«DO�
$GUHVVH�GH�FRQWDFW��SKLODETXHEHF#XTDP�FD

7KH�4XHEHF�+XE�VXSHUYLVRU�LV�&DUROLQH�%HUJHURQ�
7KHLU�RIILFH�LV�ORFDWHG�LQ�0RQWUHDO�RQ�WKH�8QLYHUVLW«
GX�4X«EHF�¢�0RQWU«DOÍV�FDPSXV�
7KH�+XEÍV�RIILFLDO�HPDLO�LV��SKLODETXHEHF#XTDP�FD�
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$GDP� 6DLIHU� REWDLQHG� KLV� 3K�'� LQ� &XOWXUDO� 6WXGLHV� LQ
������ 6LQFH� WKHQ�� KH� KDV� ZRUNHG� DV� D� 3RVWGRFWRUDO
)HOORZ� DW� WKH� &HQWUH� IRU� 6RFLDO� ,PSDFW� DW� 4XHHQÍ6
8QLYHUVLW\�� DQG� DV� $VVLVWDQW� $GMXQFW� 3URIHVVRU� LQ� WKH
'HSDUWPHQW� RI� *OREDO� 'HYHORSPHQW� 6WXGLHV�� $W� 3KL/DE�
KH� LV� D� SRVWGRFWRUDO� UHVHDUFKHU� DQG� LV� H[SORULQJ� WKH
EDUULHUV� DQG� FKDOOHQJHV� IDFHG� E\� HTXLW\�IRFXVHG
JUDQWHHV� LQ� WKHLU� UHODWLRQVKLS� ZLWK� SKLODQWKURSLF� DFWRUV�

(DUOLHU� WKLV� \HDU�� ,� EHJDQ� D� QHZ� UHVHDUFK� SURMHFW� LQ
FROODERUDWLRQ� ZLWK� 3KL/DE� RQ� ÏGLYHUVLW\�� HTXLW\�� DQG
LQFOXVLRQÐ� >'(,@� SROLFLHV� DQG� SUDFWLFHV� LQ� WKH
&DQDGLDQ�SKLODQWKURSLF�VHFWRU��7KH�SURMHFW�DLPHG� WR
FULWLFDOO\�H[DPLQH�WKH�SURPLVHV�DQG�OLPLWDWLRQV�RI�'(,
SKLODQWKURS\� DV� D� IUDPHZRUN� WR� FRPEDW� VRFLDO
LQMXVWLFH� E\� OLVWHQLQJ� WR�� DQG� SULRULWL]LQJ�� WKH
H[SHULHQFHV� RI� SKLODQWKURSLF� JUDQWHHV� GRLQJ� HTXLW\�
EDVHG�ZRUN� RQ� WKH� JURXQG�� ,Q� WKHRU\�� WKLV� DSSURDFK
ZRXOG� FRPSOHPHQWËDQG�� OLNHO\�� FKDOOHQJHËH[LVWLQJ
UHVHDUFK� WKDW� KDV� IRUHJURXQGHG� WKH� SHUVSHFWLYHV� RI
IRXQGDWLRQ� VWDII� DQG� GLUHFWRUV�� $V� \RX� PLJKW� KDYH
JXHVVHG�� &29,'���� KDV� IRUFHG� XV� WR� UHWKLQN� WKLV
SURMHFW�� ERWK� LQ� WHUPV� RI� ZKDW� LV� SUDJPDWLF� DQG
SRVVLEOH��DV�ZHOO�DV�KRZ�'(,�UHODWHG�UHVHDUFK�HIIRUWV
FDQ�EHVW�PHHW�WKH� LPPHGLDWH�QHHGV�RI�WKH�VHFWRU� LQ
WKHVH�XQSUHFHGHQWHG�WLPHV�

$W� WKH�PRPHQW��ZH� DUH� VHHLQJ� D� VHFWRU� LQ� VFUDPEOH
PRGH�� )RXQGDWLRQVËLQFOXGLQJ� WKRVH� WKDW� SULRULWL]H
'(,ËDUH� VKLIWLQJ� WKHLU� JUDQWPDNLQJ� SULRULWLHV� RQ� WKH
IO\� WR� DGGUHVV� WKH� VKRUW�WHUP� DQG� ORQJ�WHUP
UDPLILFDWLRQV�RI�WKLV�XQSUHFHGHQWHG�FULVLV�

+RZHYHU��GXULQJ�WKLV�SURFHVV��,�XUJH�IRXQGDWLRQV�QRW
WR� DEDQGRQ� WKHLU� '(,� OHQV�� ,QVWHDG�� WKH\� PXVW
XQGHUVWDQG� WKH� ZD\V� LQ� ZKLFK� WKH� VRFLDO� DQG
HFRQRPLF�LPSDFWV�RI�&29,'����DUH�'(,�LVVXHV�DV�ZHOO�
2U��EHWWHU�\HW��WKH\�VKRXOG�FRQVLGHU�WKH�ZD\V�LQ�ZKLFK
UDFH�� JHQGHU�� DQG� VH[XDO� RULHQWDWLRQ� �DPRQJ� RWKHU
IDFHWV�RI�LGHQWLW\�D[HV�RI�RSSUHVVLRQ��VKDSH�KRZ��DQG
WR� ZKDW� GHJUHH�� WKH� HIIHFWV� RI� &29,'���� DUH
H[SHULHQFHG� GLIIHUHQWO\� DFURVV� &DQDGD�� &RQWUDU\� WR
ZKDW� 1HZ� <RUN� *RYHUQRU� $QGUHZ� &XRPR� >�@b DQG
0DGRQQD� >�@� FODLP�� &29,'���� LV� QRW� ÏWKH� JUHDW
HTXDOL]HU�Ð� 5DWKHU�� IRXQGDWLRQV� QHHG� WR� EH� DFXWHO\
DZDUH� RI� KRZ� &29,'���� UHLQIRUFHV� DQG� PDJQLILHV
SHUVLVWHQW� VWUXFWXUDO� LQHTXLWLHV� LQ� RXU� VRFLHW\�� ,Q
GRLQJ� VR�� IRXQGDWLRQV� ZLOO� EH� EHWWHU� SRLVHG� WR� IDFH
WKLV�FULVLV�KHDG�RQ�DQGËMXVW�DV�LPSRUWDQWO\ËEH�EHWWHU
HTXLSSHG�WR�WDNH�RQ�IXWXUH�FULVHV�

+HUH� DUH� MXVW� D� IHZ� H[DPSOHV� RI� KRZ� VRFLHWDO
LQHTXLWLHV� DIIHFW� KRZ� &29,'���� LV� H[SHULHQFHG
GLIIHUHQWO\�DFURVV�&DQDGD�

48(%(&�+8%��
3KLODQWKURS\�'XULQJ
&29,'�����7KH
8UJHQF\�RI�D
'LYHUVLW\��(TXLW\��DQG
,QFOXVLRQ�/HQV

3DUb_�%\�
$GDP�6DLIHU�b� 4XHEHF�+XEb3RVWGRFWRUDO
5HVHDUFKHU

,PDJH�� &KHQJ� )HQJ

��>��@�b3KL/DE�4X«EHFb_�4XHEHF�+XE

/
$QQ«H�3KL/DQWKURSLTXH���7KH�3KL/DQWKURSLF�<HDU�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b+RUV�6«ULH��������&RYLG���



7KH�HFRQRPLF�LPSDFW�RI
&29,'����ZLOO�EH�IHOW�PRUH
VHYHUHO\�E\�ZRPHQ�

5DFH��*HQGHU��DQG�:RUN
,Q�D�FROOHFWLYH�HIIRUW�WR�ÏIODWWHQ�WKH�FXUYH�Ð�&DQDGLDQV
DUH� EHLQJ� DVNHG� WR� ZRUN� IURP� KRPH�� +RZHYHU�� IRU
PDQ\� ZRUNLQJ� LQ� ORZ� ZDJH� MREV�� SDUWLFXODUO\� LQ
VHFWRUV� ZLWK� DQ� RYHUUHSUHVHQWDWLRQ� RI� ZRPHQ� DQG
UDFLDOL]HG�SHRSOHV��H�J���IRRG�VHUYLFHV��UHWDLO��FOHDQLQJ�
DQG�FDUH�ZRUN���ZRUNLQJ�IURP�KRPH�LVQÍW�D�SRVVLELOLW\�
7KRVH� ZKR� UHPDLQ� HPSOR\HGËLQ� FOHDQLQJ�� FDUH�� RU
FDVKLHU� ZRUN�� IRU� H[DPSOHËDUH� HQFRXQWHULQJ
LQFUHDVLQJO\� GDQJHURXV� DQG� GHPDQGLQJ� ZRUN
HQYLURQPHQWV�� W\SLFDOO\� ZLWKRXW� SDLG� VLFN� OHDYH� RU
KHDOWK� EHQHILWV��:RUNHUV� LQ� JHQGHUHG� DQG� UDFLDOL]HG
VHUYLFH� LQGXVWULHV� GHHPHG� ÏQRQ�HVVHQWLDO�Ð� RQ� WKH
RWKHU�KDQG��DUH�WKH�PRVW�OLNHO\�WR�KDYH�ORVW�WKHLU�MREV
DOUHDG\�� UHIOHFWLQJ� WKH� GLUHFW� OLQHDU� DVVRFLDWLRQ
EHWZHHQ�KRXUO\�ZDJH�HDUQHG�DQG�ULVN�RI�EHLQJ�ODLG�RII
GXULQJ�WKH�FXUUHQW�FULVLV�>�@��7KH�LQWURGXFWLRQ�RI�WKH
QHZ�&DQDGD�(PHUJHQF\�5HVSRQVH�>�@�%HQHILWËZKLOH
DQ� LPSRUWDQW� UHLQIRUFHPHQW� RI� WKH� (,� VDIHW\� QHWËE\
QR�PHDQV�DGGUHVVHV�WKH�OHJDF\�RI�D�V\VWHPLF�JHQGHU
DQG� UDFLDO� ZDJH� JDS� LQ� &DQDGD�� $V� D� UHVXOW�� LQ
DGGLWLRQ� WR� EHLQJ� PRUH� DW� ULVN� RI� MRE� ORVV�� WKH
HFRQRPLF� LPSDFW� RI� &29,'���� ZLOO� EH� IHOW� PRUH
VHYHUHO\� E\� ZRPHQ�� ZKR� HDUQ� ��� FHQWV� IRU� HYHU\
GROODU� D� ZKLWH� PDQ� HDUQVËSDUWLFXODUO\�� ZRPHQ� RI
FRORXU��ZKR�HDUQ����FHQWV�WR�HYHU\�GROODU�D�ZKLWH�PDQ
HDUQV�b>�@

2YHUUHSUHVHQWDWLRQ� RI� ,QGLJHQRXV� 3HRSOHV� LQ
&DQDGDÍV�3ULVRQ�3RSXODWLRQ
$V� VR� PDQ\� RI� XV� DUH� VHOI�TXDUDQWLQLQJ�� WKRVH
LQFDUFHUDWHG�LQ�IHGHUDO�DQG�SURYLQFLDO�SULVRQV�DUH�OHIW
ZRQGHULQJ� KRZ� WR� QDYLJDWH� WKHLU� FUDPSHG�
XQK\JLHQLF�� DQG� XQGHUVXSSOLHG� VXUURXQGLQJV�
$GGLWLRQDOO\�� RQH� TXDUWHU� RI� LQPDWHV� DUH� RYHU� ��
\HDUV� LQ� DJH�� DQG� ���� UHSRUW� VXIIHULQJ� IURP
K\SHUWHQVLRQ�RU�UHVSLUDWRU\�LOOQHVV�>�@��PDNLQJ�WKHP
SDUWLFXODUO\�VXVFHSWLEOH�WR�&29,'����b7KH�VLWXDWLRQ�LV
HYHQ�PRUH�GLUH�LQ�SURYLQFLDO�SULVRQV�ZKHUH�LQPDWHVË
DOO�RI�ZKRP�DUH�VHUYLQJ�VHQWHQFHV�XQGHU�WZR�\HDUV�LQ
OHQJWK�RU�ZKR�DUH�VWLOO�SHQGLQJ�WULDOËDUH�RIWHQ�IRUFHG
WR� EXQN� WKUHH� RU� IRXU� WR� D� VLQJOH� URRP� DQG� GR� QRW
KDYH�DFFHVV�WR�DGHTXDWH�KHDOWKFDUH�>�@�
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+RZHYHU�� WKH� WLFNLQJ� WLPH� ERPE� WKDW� LV� &DQDGLDQ
SULVRQV� LQ� WKH� DJH� RI� &29,'���� LV� IXQGDPHQWDOO\� D
VHWWOHU�FRORQLDO� LVVXH� DV� ZHOO�� ,QGLJHQRXV� SHRSOH
DFFRXQW�IRU�RYHU�����RI�&DQDGDÍV�SULVRQ�SRSXODWLRQ
>�@� �FRPSDUHG� WR� ��� RI� WKH� WRWDO� SRSXODWLRQ�Ë
UHIOHFWLQJ� D� FULPLQDO� MXVWLFH� V\VWHP� ELDVHG� DJDLQVW
,QGLJHQRXV� SHRSOHV� DW� HYHU\� VWDJH�� IURP� WKHLU
LQWHUDFWLRQV� ZLWK� SROLFH� WR� WKHLU� H[SHULHQFHV� EHIRUH
MXGJHV� DQG� SDUROH� ERDUGV�� 7KHVH� QXPEHUV� DUH
SDUWLFXODUO\� WURXEOLQJ� IRU� ,QGLJHQRXV� ZRPHQ� ZKR
DFFRXQW�IRU�����RI�WKH�IHPDOH�SULVRQ�SRSXODWLRQ��DQG
,QGLJHQRXV� \RXWK� ZKR� PDNH� XS� ���� RI� \RXWK� LQ
FRUUHFWLRQV�� $GGLWLRQDOO\�� JHQHUDWLRQV� RI� VHWWOHU�
FRORQLDOLVW� SROLFLHV� KDYH� UHVXOWHG� LQ� DSSDOOLQJ� VRFLR�
HFRQRPLF� FRQGLWLRQV� WKDW� SURGXFH� KLJKHU� UDWHV� RI
LQIHFWLRXV� DQG� FKURQLF� GLVHDVHV� LQ� ,QGLJHQRXV
FRPPXQLWLHV�� ZKLFK� SXWV� WKHP� DW� SDUWLFXODU� ULVN� WR
&29,'����

/*%74��<RXWK�+RPHOHVVQHVV
&29,'���� KDV�PDJQLILHG� WKH� VWUXJJOHV� IDFHG� E\� WKH
�������&DQDGLDQV�>�@bZKR�H[SHULHQFH�KRPHOHVVQHVV
RQ� DQ\� JLYHQ� QLJKW�� 6KHOWHUV� DQG� UHVSLWHV� DUH
RYHUFURZGHG�DQG�XQGHUIXQGHG��PDNLQJ�LW� LPSRVVLEOH
WR�HQIRUFH�VRFLDO�GLVWDQFLQJ�ZLWKRXW�UHMHFWLQJ�FOLHQWV�
7KH�UHFHQW�PRYH�LQ�PDMRU�XUEDQ�FHQWUHV�OLNH�7RURQWR
DQG� 0RQWUHDO� WR� FUHDWH� QHZ� VKHOWHU� VSDFHV� LV� DQ
LPSRUWDQW� VWHS� LQ� WKH� ULJKW� GLUHFWLRQ�� +RZHYHU�
IURQWOLQH�ZRUNHUV�PDLQWDLQ�WKDW�WKH�SURFHVV�LV�PRYLQJ
IDU�WRR�VORZO\�DQG�ZLWKRXW�UHTXLUHG�XUJHQF\�>��@��)RU
WKRVH� ZKR� FKRRVH� WR� DYRLG� WKH� VKHOWHU� V\VWHP
DOWRJHWKHU�� FRPPXQLW\� UHVRXUFHV� DQG� VXSSRUWV� DUH
GZLQGOLQJ��)RRG�EDQNV�DUH�VKXWWLQJ�GRZQ��ZKLOH�WKRVH
WKDW� UHPDLQ� RSHQ� DUH� VWUDLQLQJ� WR� PHHW� GHPDQG�
0RUHRYHU�� ZLWK� WKH� FORVLQJ� RI� OLEUDULHV�� UHVWDXUDQWV�
DQG� FDIHV�� LW� LV� QHDUO\� LPSRVVLEOH� IRU� KRPHOHVV
LQGLYLGXDOV� WR� SUDFWLFH� WKH� KDQG� K\JLHQH� UHTXLUHG
GXULQJ�WKLV�SDQGHPLF��&29,'����KDV�FUHDWHG�D�XQLTXH
VHW� RI� LVVXHV� IRU� /*%74� \RXWK� ZKR� DUH
RYHUUHSUHVHQWHG� LQ� WKH� KRPHOHVV� SRSXODWLRQ
�HVWLPDWHG� DW� EHWZHHQ� �������>��@�� 7KLV� UHDOLW\
UHIOHFWV�D�UDQJH�RI�FDXVHV�VXFK�DV�IDPLO\�UHMHFWLRQ��DV
ZHOO�DV�EDUULHUV� LQ�KRXVLQJ�VXFK�DV�KRPRSKRELF�DQG
WUDQVSKRELF�ODQGORUGV�DQG�WHQDQWV��$W�WKH�VDPH�WLPH�
/*%74�\RXWK�DUH�XQGHUUHSUHVHQWHG� LQ� VKHOWHUV�� GXH
WR� IHDUV� RI� KRPRSKRELF� DQG� WUDQVSKRELF
GLVFULPLQDWLRQ��DV�ZHOO�DV�D�ODFN�RI�VHUYLFHV�DQG�VWDII
VXSSRUW�WDLORUHG�WR�WKHLU�QHHGV��
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)RU�/*%74�\RXWK��&29,'����KDV�IXUWKHU�FRPSOLFDWHG
DQ�DOUHDG\�LPSRVVLEOH�FKRLFH��HLWKHU�VXEMHFW�\RXUVHOI
WR�DEXVH�DQG�YLROHQFH�DW�KRPH�LQ�D�VKHOWHU�RU�OLYH�RQ
WKH�VWUHHWV�ZLWKRXW� WKH�DELOLW\� WR�SUDFWLFH�QHFHVVDU\
K\JLHQH�DQG�VRFLDO�GLVWDQFLQJ�

5HWKLQNLQJ�'(,�3KLODQWKURS\
1RZ�� PRUH� WKDQ� HYHU�� IRXQGDWLRQV� QHHG� WR
IRUHJURXQG� '(,� LQ� WKHLU� JUDQWPDNLQJ�� DQG� IXUWKHU
JUDSSOH� ZLWK� WKH� VKRUW�WHUP� DQG� ORQJ�WHUP
LPSOLFDWLRQV� RI� &29,'���� WKURXJK� D� '(,� OHQV�� 6RPH
OLQNV� EHWZHHQ� &29,'���� DQG� '(,� DUH� PRUH� H[SOLFLW
WKDQ�RWKHUVËIRU�H[DPSOH��WKH�JURZWK�LQ�DQWL�&KLQHVH
DQG� DQWL�$VLDQ� UDFLVP>��@�� DQG� WKH� LQFUHDVHG
SUHFDULW\�RI�WHPSRUDU\�IRUHLJQ�ZRUNHUV��+RZHYHU��LWÍV
MXVW� DV� FUXFLDO� WKDW� IRXQGDWLRQV� H[DPLQH� WKH� OHVV
YLVLEOH�ZD\V�WKDW�UDFH��JHQGHU��VH[XDO�RULHQWDWLRQ��DQG
LPPLJUDWLRQ� VWDWXVËDPRQJ� RWKHU� FDWHJRULHV� RI
LGHQWLW\�D[HV�RI�RSSUHVVLRQËVWUXFWXUH�ZKR�ZLOO�EH�KLW
WKH�KDUGHVW�E\�WKLV�FULVLV�

7R� GR� WKLV�� IRXQGDWLRQV� FDQ� ORRN� WR� H[DPSOHV� RI
JUDVVURRWV�FRPPXQLW\�GULYHQ�RUJDQL]DWLRQV�ZRUNLQJ
FROODERUDWLYHO\� WR� KHOS� WKRVH� PRVW� LPSDFWHG� E\
&29,'�����)RU�H[DPSOH��FRPPXQLWLHV�DFURVV�&DQDGD
DUH� FUHDWLQJ�0XWXDO� $LG�1HWZRUNV>��@� WR�PDNH� VXUH
WKDW� YXOQHUDEOH� SHRSOHËSDUWLFXODUO\� WKRVH� ZKR
FDQQRW� OHDYH� WKHLU�KRPHVËKDYH�DFFHVV� WR�JURFHULHV�
VXSSOLHV�� DQG� RWKHU� QHFHVVLWLHV�� 2WKHU� FRPPXQLWLHV
KDYH�EHHQ�RUJDQL]LQJ�WKHPVHOYHV�LQ�SXUVXLW�RI�D�UHQW
IUHH]H� LQ� VROLGDULW\� ZLWK� WKH� ZRUNLQJ� SRRU�� 7KHVH
JUDVVURRWV� FROOHFWLYHV� DUH� GRLQJ� WKH� NLQG� RI� '(,�
LQVSLUHG�ZRUN� WKDW� WKH� &29,'����PRPHQW� GHPDQGV�
DQG�WKDW�IRXQGDWLRQV�VKRXOG�ORRN�WR�VXSSRUW�

&29,'���� UHTXLUHV� WKDW� IRXQGDWLRQV� PRYH� EH\RQG
WKLQNLQJ� RI� '(,� DV� D� IXQGLQJ� FDWHJRU\�� 5DWKHU�� WKH\
QHHG�WR�DSSURDFK�'(,�DV�D�OHQV�DQG�D�VHW�RI�SULRULWLHV
WKDW� KHOSV� WKHP� H[DPLQH� KRZ� VRFLHWDO� SRZHU
VWUXFWXUHV� �H�J��� UDFLVP�� VH[LVP�� DQG
KRPRSKRELD�WUDQVSKRELD�� VKDSH� KRZ� &29,'���� LV
H[SHULHQFHG� WKURXJKRXW� &DQDGLDQ� VRFLHW\�� 6XFK� DQ
DSSURDFK� LV� QRW� RQO\� NH\� WR� XQGHUVWDQGLQJ� DQG
DGGUHVVLQJ� WKH� VKRUW�WHUP� DQG� ORQJ�WHUP� HIIHFWV� RI
&29,'����� ,W� LV� DOVR� QHFHVVDU\� WR� PDNH� VXUH� WKDW
IXWXUH� FULVHVËIURP� FOLPDWH� FKDQJH� WR� PDVV
DXWRPDWLRQËGR� QRW� GLVSURSRUWLRQDWHO\� KDUP
UDFLDOL]HG� DQG� ,QGLJHQRXV� SHRSOHV�� ZRPHQ�� WKH
/*%74�FRPPXQLW\��XQGRFXPHQWHG�PLJUDQWV��DQG�WKH
ZRUNLQJ�SRRU�b

5«I«UHQFHV�

>�@KWWSV���WZLWWHU�FRP�1<*RY&XRPR�VWDWXV��������������������
>�@KWWSV���ZZZ�FQQ�FRP������������HQWHUWDLQPHQW�PDGRQQD�
FRURQDYLUXV�YLGHR�LQWO�VFOL�LQGH[�KWPOb
>�@KWWS���EHKLQGWKHQXPEHUV�FD������������XQHPSOR\PHQW�PD\�
KLW����\HDU�KLJK�EXW�QHZ�HL�UHSODFHPHQW�ZLOO�KHOS�
>�@KWWSV���ZZZ�FDQDGD�FD�HQ�VHUYLFHV�EHQHILWV�HL�FHUE�
DSSOLFDWLRQ�KWPO
>�@KWWSV���ZZZ�SROLF\DOWHUQDWLYHV�FD�VLWHV�GHIDXOW�ILOHV�XSORDGV�SXEO
LFDWLRQV�1DWLRQDO���2IILFH���������&DQDGD���V���&RORXU���&R
GHG���,QFRPH���,QHTXDOLW\�SGI
>�@� KWWSV���ZZZ�WKHJOREHDQGPDLO�FRP�RSLQLRQ�DUWLFOH�GXULQJ�D�
SDQGHPLF�SULVRQV�SRVH�D�VSHFLDO�ULVN�ZH�QHHG�WR�UHOHDVH�QRQ�
>�@KWWSV���ZZZ�YLFH�FRP�HQBFD�DUWLFOH�MJH�\\�FDQDGDV�SULVRQV�DUH�
D�FRURQDYLUXV�WLPH�ERPE�VD\�JXDUGV�DQG�LQPDWHV
>�@� KWWSV���JOREDOQHZV�FD�QHZV���������LQGLJHQRXV�SHRSOH�FDQDGD�
SULVRQV�ZDWFKGRJ�
>�@KWWSV���KRPHOHVVKXE�FD�VLWHV�GHIDXOW�ILOHV�62+&��BILQDOB��2FW�
����SGI
>��@� KWWSV���JOREDOQHZV�FD�QHZV���������FRURQDYLUXV�WRURQWR�
KRPHOHVV�VKHOWHUV�FRYLG����
>��@� KWWSV���ZZZ�KXIILQJWRQSRVW�FD�HQWU\�WHHQV�KRPHOHVV�
OJEWTBFDB�GHH����H�E�����E���IG��
>��@bKWWSV���ZZZ�DOMD]HHUD�FRP�QHZV���������DQWL�DVLDQ�KDWH�
FRQWLQXHV�VSUHDG�RQOLQH�FRYLG����SDQGHPLF�����������������KWPO
>��@KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G��/V+N7%06�<;B�)�26$W�
�SS9�[,&L��$;G)��Y5Z�:��HGLW
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