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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�3KL/DE�HVW�XQ�U«VHDX�GH�SDUWDJH�HW
G
«FKDQJH� G
LQIRUPDWLRQV�� &
HVW
SRXUTXRL� XQH� UXEULTXH� �WH[WHV
LQYLW«V�� SHUPHW� ¢� GHV� FKHUFKHXUV�HV
RX� SUDWLFLHQV�HV� QRQ�PHPEUHV� GX
3KL/DE�GH�YHQLU�V
H[SULPHU�

3KL/DE� LV� D� 1HWZRUN� IRU� LQIRUPDWLRQ
VKDULQJ�DQG�H[FKDQJH��7KLV�LV�ZK\�ZH
KDYH� LQFOXGHG� D� *XHVW� &RQWULEXWRUV
VHFWLRQ� WR� DOORZ� QRQ�PHPEHU
UHVHDUFKHUV� DQG� SUDFWLWLRQHUV� WR
H[SUHVV�WKHPVHOYHV�
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3DUb_�%\�
$[HOOH�0DUMROLQ

$OWKRXJK� DOO� SKLODQWKURSLF� JLYLQJ� �LQFOXGLQJ
LQGLYLGXDO� GRQDWLRQV�� FXUUHQWO\� FRQWULEXWHV� XQGHU
���� RI� WKH� HQWLUH� IXQGLQJ� >�@� WR� WKH� QRQ�SURILW
VHFWRU� LQ� $XVWUDOLD�� HVWLPDWHV� RI� WKH� DVVHWV
FRQWUROOHG� E\� VWUXFWXUHG� SKLODQWKURSLF� YHKLFOHV
UDQJH� IURP� FORVH� WR� $8���� ELOOLRQ� >�@� WR� RYHU
$8���� >�@� ELOOLRQ� LQ� DVVHWV�� 7KH� OHJDOO\� PDQGDWHG
PLQLPXP�DQQXDO�GLVWULEXWLRQ�UHTXLUHPHQW�LV����IRU
3XEOLF�$QFLOODU\�)XQGV�DQG����IRU�3ULYDWH�$QFLOODU\
)XQGV��:LWK�PRVW�GLVWULEXWLQJ�FORVH�WR�WKH�PLQLPXP
OHYHO�>�@��WKLV�RIWHQ�OHDYHV�RYHU�����RI�WKHLU�DVVHWV
XQWRXFKHG�� VXJJHVWLQJ� VLJQLILFDQW� SRWHQWLDO� WR� GR
PRUH�

0DQ\� IRXQGDWLRQV� KDYH� DOUHDG\� UHFRJQLVHG� WKDW� WR
HIIHFWLYHO\�UHVSRQG�WR�WKLV�XQSUHFHGHQWHG�VLWXDWLRQ�
WKH\� QHHG� WR� VXSSRUW� WKHLU� JUDQWHHV� LQ� DQ
XQSUHFHGHQWHG�ZD\��0DLQWDLQLQJ�RU�LQFUHDVLQJ�WKHLU
EXGJHWV�� HDVLQJ� IXQGLQJ� UHVWULFWLRQV�� GRLQJ� DZD\
ZLWK� UHSRUWLQJ� UHTXLUHPHQWV� DQG� ZRUNLQJ� PRUH
FORVHO\� DQG� FROODERUDWLYHO\� ZLWK� WKHLU� JUDQWHHV� DUH
VRPH�RI�WKH�VLJQLILFDQW�ZD\V�$XVWUDOLDQ�IRXQGDWLRQV
>�@�DUH�DGDSWLQJ�WKHLU�JUDQW�PDNLQJ�SUDFWLFHV�

,Q�WKLV�FULVLV�� LW� LV�DOVR� LPSRUWDQW� IRU� IRXQGDWLRQV�WR
GLUHFW� VRPH� RI� WKHLU� VXSSRUW� WR� DQ� RIW� RYHUORRNHG
DUHD��QRQ�SURILW�RUJDQLVDWLRQDO�FDSDFLW\�

3KLODQWKURS\�DQG
&29,'�����7KH�QHHG
WR�LQYHVW�LQ�QRQ�SURILWV§
RUJDQLVDWLRQDO�FDSDFLW\

&DQ� &29,'���� KDYH� D� SRVLWLYH� HIIHFW� RQ� WKH� QRQ�
SURILW�VHFWRU"

7KH�FULVLV�LV�WKUHDWHQLQJ�WKH�VXUYLYDO�RI�PDQ\�FKDULWLHV
LQ� $XVWUDOLD� DQG� DURXQG� WKH� ZRUOG� DW� D� WLPH� WKHLU
VHUYLFHV� DUH� PXFK� QHHGHG�� *RYHUQPHQW� IXQGLQJ�� D
PDMRU� VRXUFH� RI� UHYHQXH� IRU� $XVWUDOLDQ� FKDULWLHV�� LV
EHLQJ� VWUHWFKHG� HYHU�IXUWKHU�� 0DQ\� QRQ�SURILWVÍ� VHOI�
HDUQHG� LQFRPH� DQG� IXQGUDLVLQJ� DFWLYLWLHV� KDYH� EHHQ
SXW� RQ� KROG�� 2YHU� ���� RI� WKH� ���� PLOOLRQ� VWURQJ
$XVWUDOLDQ� QRQ�SURILW� ZRUNIRUFH� FRXOG� ORVH� WKHLU� MREV
>�@�

,Q� WKLV� GLUH� VLWXDWLRQ�� SKLODQWKURS\�� DQG� SDUWLFXODUO\
VWUXFWXUHG� SKLODQWKURS\� Ê� WKDW� LV� JLYLQJ� WKURXJK
IRXQGDWLRQV�DQG� WUXVWV�Ê�KDV�D�FULWLFDO� UROH� WR�SOD\� WR
HQDEOH�QRQ�SURILW�RUJDQLVDWLRQV�WR�FDUU\�RQ�GXULQJ�WKLV
SDQGHPLF�DQG�EH\RQG�

$[HOOH�0DUMROLQ� LV� D� 6FLHQWLD� 3K'� VFKRODU� DW� 816:� 6\GQH\�
+HU� GRFWRUDO� UHVHDUFK� VHHNV� WR� SURJUHVV� FXUUHQW
XQGHUVWDQGLQJV� RI� WKH� IDFWRUV� WKDW� IDFLOLWDWH� RU� KLQGHU
HIIHFWLYH� H[WHUQDOO\�VXSSRUWHG� FDSDFLW\� EXLOGLQJ� LQ� QRQ�
SURILW� RUJDQLVDWLRQV�� $[HOOH� LV� DOVR� D� FDVXDO� 5HVHDUFK� 2IILFHU
DW� WKH� &HQWUH� IRU� 6RFLDO� ,PSDFW�� 816:� 6\GQH\�� 6KH� KDV� RYHU
VL[� \HDUVÍ� H[SHULHQFH� LQ� DFDGHPLF� DQG� DSSOLHG� UHVHDUFK
DLPHG� DW� DGGUHVVLQJ� VRFLDO� SUREOHPV�

,PDJH�� .DWH� 7ULIR

>��@�7H[WHV�G
LQYLW«Vb_�*XHVW�&RQWULEXWRUV

/
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8QPHW�GHPDQG�RIWHQ�FRQWULEXWHV�WR�FUHDWLQJ�IXUWKHU
VXSSRUW�QHHGV�UHODWLQJ�WR�SK\VLFDO�DQG�PHQWDO�KHDOWK
DQG� ZHOOEHLQJ�� GHEW�� KRXVLQJ�� YLROHQFH�� SRYHUW\� DQG
WKH� ODZ�� $V� D� UHVXOW�� XQOHVV� WKH� VHUYLFH� GHOLYHU\
FDSDFLW\� RI� QRQ�SURILW� RUJDQLVDWLRQV� LV� XUJHQWO\
LPSURYHG�� &29,'���� LV� OLNHO\� WR� ZRUVHQ� DQG� H[WHQG
WKH� VXSSRUW� QHHGV� RI� DOUHDG\� YXOQHUDEOH� DQG
GLVDGYDQWDJHG�JURXSV�b

Ó�ZLWK�OHVV
&29,'����LV�QRW�RQO\�LQFUHDVLQJ�WKH�GHPDQG�IRU�VRFLDO
DQG�KXPDQ�VHUYLFHV�DV�VHHQ�DERYH��LW�LV�DOVR�UHGXFLQJ
QRQ�SURILW�RUJDQLVDWLRQVÍ�DFFHVV�WR�UHVRXUFHV��'XH�WR
MRE� ORVV�� LQGLYLGXDOV�KDYH�D�UHGXFHG�FDSDFLW\�WR�JLYH�
6RFLDO� GLVWDQFLQJ� PHDVXUHV� DUH� KLQGHULQJ� DFFHVV� WR
YROXQWHHUV�� OLPLWLQJ� WKH� DELOLW\� WR� KROG� IXQGUDLVLQJ
HYHQWV�� DQG� LQ� VRPH� LQVWDQFHV��PDLQWDLQ� VHOI�HDUQHG
LQFRPH� VRXUFHV�� 7KH� GRZQWXUQ� LQ� WKH� VWRFNPDUNHW
ZLOO� DOVR� DIIHFW� QRQ�SURILW� RUJDQLVDWLRQVÍ� LQYHVWPHQW
SRUWIROLRV�� DV� ZHOO� DV� UHGXFH� WKH� HDUQLQJV� RI
SKLODQWKURSLF� HQWLWLHV�b $XVWUDOLDQ� QRQ�SURILWV� DUH
H[SHFWLQJ� D� IDOO� LQ� IXQGUDLVLQJ� LQFRPH� LQ� H[FHVV� RI
���� LQ� WKH� FRPLQJ� PRQWKV� >��@�� 0DQ\� QRQ�SURILW
RUJDQLVDWLRQV� GR� QRW� KDYH� �VLJQLILFDQW�b ILQDQFLDO
UHVHUYHV� >��@b DQG� WKH\� DOVR� KDYH� OLPLWHG� DFFHVV� WR
RWKHU� VRXUFHV� RI� FDSLWDO�b :KLOH� WKH� JRYHUQPHQW� LV
H[SDQGLQJ�IXQGLQJ�IRU�FULWLFDO�VXSSRUW�DQG�HPHUJHQF\
VHUYLFHV� >��@�� WKHVH� DGGLWLRQDO� IXQGV� DUH� W\SLFDOO\
EHLQJ� GLUHFWHG� WRZDUGV� ODUJH� DQG� HVWDEOLVKHG� QRQ�
SURILW�RUJDQLVDWLRQVÍ�� )RU� VPDOOHU� FKDULWLHV��&29,'���
LV� VHHQ� DV� D� WKUHDW� WR� WKH� YHU\� VXUYLYDO� RI� WKHLU
RUJDQLVDWLRQ��:LWK�D�JOREDO�UHFHVVLRQ�ORRPLQJ�>��@�� LW
LV�OLNHO\�WKDW�QRQ�SURILW�RUJDQLVDWLRQV�IXQGLQJ�VRXUFHV
ZLOO�EH�IXUWKHU�LPSDFWHG��1RQ�SURILW�RUJDQLVDWLRQV�DUH
EHLQJ�XUJHG�WR�WKLQN�DERXW�ZKDW�FRPHV�QH[W��%XW�DW�D
WLPH� ZKHUH� WKH\� DUH� IRFXVHG� RQ� HQVXULQJ� VHUYLFH
SURYLVLRQ�� ORRNLQJ� DIWHU� WKHLU� HPSOR\HHV� DQG
YROXQWHHUV�� DQG� PDLQWDLQLQJ� GRQRU� UHODWLRQVKLSV�
WKHUH�PLJKW�EH�OLWWOH�HQHUJ\�RU�UHVRXUFHV�OHIW�WR�GR�VR�

&DSDFLW\�EXLOGLQJ�UHIHUV�WR�GHYHORSLQJ�WKH�RUJDQLVDWLRQDO
LQIUDVWUXFWXUH� �IDFLOLWLHV�� HTXLSPHQW� DQG� ZRUNSODFH
RSHUDWLRQV��� OHDGHUVKLS� DQG� VWUDWHJ\�� DQG� VWDII
NQRZOHGJH�DQG�VNLOOV��WR�HQDEOH�DQ�RUJDQLVDWLRQ�WR�EHWWHU
DFKLHYH�LWV�PLVVLRQ�b7KH�QHJDWLYH��DQG�RIWHQ�XQIRXQGHG�
DVVRFLDWLRQ� RI� ÌKLJKÍ� DGPLQLVWUDWLRQ� FRVWV� ZLWK� ORZ
HIIHFWLYHQHVV� LQ� QRQ�SURILW� RUJDQLVDWLRQV� KDV
FRQWULEXWHG�WR�D�UHVLVWDQFH�E\�IXQGHUV�WR�IXQG�DQ\WKLQJ
EXW� SURJUDP�UHODWHG� FRVWV�� :KLOH� WKLV� ÌEDQJ� IRU� \RXU
EXFNÍ� WKLQNLQJ� PLJKW� VHHP� UHDVRQDEOH�� LQ� HIIHFW�� LW� LV
TXLWH� VKRUW� VLJKWHG� DV� LW� GRHV� QRW� DFNQRZOHGJH� WKH
LQIUDVWUXFWXUH� UHTXLUHPHQWV� WR� HQDEOH� QRQ�SURILWV� WR
RSHUDWH� HIIHFWLYHO\� DQG� HIILFLHQWO\�� *DSV� LQ
RUJDQLVDWLRQDO� FDSDFLW\� KLQGHU� WKH� DELOLW\� RI� QRQ�SURILW
RUJDQLVDWLRQV� �132V�� WR� DGDSW� WR� QHZ� DQG� FKDQJLQJ
VLWXDWLRQV��DQG�&29,'����LV�PDNLQJ�WKLV�SRLQW�REYLRXV�

%HORZ� DUH� WKUHH� H[DPSOHV� RI� KRZ� &29,'���� LV
KLJKOLJKWLQJ� WKH� QHHG� WR� LQYHVW� LQ� QRQ�SURILWVÍ
RUJDQLVDWLRQDO�FDSDFLW\�LQ�$XVWUDOLD�

7KH�QHHG�WR�GR�PRUHÓ
,W� LV� HVWLPDWHG� WKDW� EHWZHHQ� ���� WR� ����RI�$XVWUDOLDQ
ZRUNHUV� FRXOG� ORVH� WKHLU� MRE� DV� D� UHVXOW� RI� &29,'���
FORVXUHV�� GRXEOLQJ� RU� PRUH� WKH� FXUUHQW� XQHPSOR\PHQW
UDWH�RI������>�@��7KH�XQHPSOR\PHQW�UDWH�LQ�$XVWUDOLD�KDV
QRW�EHHQ�LQ�WKH�GRXEOH�GLJLWV�VLQFH������

:LWK� ORZHU�LQFRPH�ZRUNHUV� WZLFH� DV� OLNHO\� WR� ORVH� WKHLU
MRE� WKDQ�KLJKHU�LQFRPH�ZRUNHUV�� GHPDQG� IRU�QRQ�SURILW
VHUYLFHV�FDQ�EH�H[SHFWHG�WR�ULVH��LQ�VSLWH�RI�JRYHUQPHQW
VWHSSLQJ�LQ��7KH�*RYHUQPHQWÍVb-RE�.HHSHU�>�@b LQLWLDWLYH
LV� SURYLGLQJ�PDQ\� ZLWK� HVVHQWLDO� ILQDQFLDO� VXSSRUW�� %XW
WKH� UHDOLW\� LV� WKDW� PDQ\�� VXFK� DV� FDVXDO� ZRUNHUV� DQG
WHPSRUDU\� PLJUDQWV� LQFOXGLQJ� DV\OXP� VHHNHUV� DQG
LQWHUQDWLRQDO� VWXGHQWV�� DUH� PLVVLQJ� RXW� DQG� ZLOO� QHHG
DVVLVWDQFH�b7KH�PHDVXUHV�DUH�DOVR� WHPSRUDU\�� OHDYLQJ�D
TXHVWLRQ�PDUN�DV�WR�ZKDW�KDSSHQV�RQFH�WKH�EXGJHWHG��
PRQWKV� HODSVH�� )RRGEDQNV� >�@�� PHQWDO� KHDOWK
VXSSRUW>��@b �� DQG� RUJDQLVDWLRQV� KHOSLQJ� LQGLYLGXDOV� DQG
IDPLOLHV� DIIHFWHG� E\� GRPHVWLF� YLROHQFH� >��@� DUH� DOUHDG\
H[SHULHQFLQJ� DQ� LQFUHDVH� LQ� GHPDQG� IRU� WKHLU� VHUYLFHV
DQG�EUDFLQJ�WKHPVHOYHV�WR� IDFH�D�JURZLQJ� OHYHO�RI�QHHG
ZLWK�DOUHDG\�VWUHWFKHG�UHVRXUFHV�

$�UHFHQW�VXUYH\�RI�$XVWUDOLDÍV�FRPPXQLW\�RUJDQLVDWLRQV
>��@� UHYHDOHG� WKDW� HYHQ� SULRU� WR� WKH� FULVLV�� PDQ\� ZHUH
VWUXJJOLQJ� WR� PHHW� WKH� GHPDQG� IRU� WKHLU� VHUYLFHV�� 1RW
EHLQJ� DEOH� WR� DFFHVV� WKH� QHFHVVDU\� VHUYLFHV� KDV� ERWK
LPPHGLDWH�DQG�ORQJ�WHUP�HIIHFWV�

8QOHVV�WKH�VHUYLFH�GHOLYHU\�FDSDFLW\�RI�QRQ�
SURILW�RUJDQLVDWLRQV�LV�XUJHQWO\�LPSURYHG�
&29,'����LV�OLNHO\�WR�ZRUVHQ�DQG�H[WHQG
WKH�VXSSRUW�QHHGV�RI�DOUHDG\�YXOQHUDEOH
DQG�GLVDGYDQWDJHG�JURXSV��
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EXLOGLQJ� LQWHUYHQWLRQV�� DQG� WKH� SRZHU� VWUXFWXUHV� LQ
ZKLFK� WKH\� DUH� HPEHGGHG�� ,W� LV� LPSRUWDQW� WKDW
UHVHDUFKHUV�WUDFN�DQG�DVVHVV�FDSDFLW\�GHYHORSPHQWV
VR�ZH�NQRZ�ZKDW�NLQGV�RI�HIIHFWV�WKH\�KDYH�DQG�ZK\�
%XW�RXWVWDQGLQJ�TXHVWLRQV�GR�QRW�WDNH�DZD\�IURP�WKH
IDFW� WKDW� QRQ�SURILW� RUJDQLVDWLRQV� QHHG� JUHDWHU
FDSDFLW\��SDUWLFXODUO\�QRZ�

3KLODQWKURS\� KDV� WKH� PHDQV� DQG� VFRSH� WR� TXLFNO\
LPSURYH�WKH�ZD\V�WKH\�SURYLGH�VXSSRUW�WR�QRQ�SURILW
RUJDQLVDWLRQV�� 0DQ\� DOVR� KDYH� WKH� QHFHVVDU\� VNLOOV
DQG� DFFHVV� WR� QHWZRUNV� WKDW� FDQ� VXSSRUW� QRQ�SURILW
RUJDQLVDWLRQV� WR� WKLQN� WKURXJK� FULWLFDO� VWUDWHJLF
EXVLQHVV� GHFLVLRQV�� %\� LQYHVWLQJ� LQ� RUJDQLVDWLRQDO
FDSDFLW\�� IRXQGDWLRQV� FDQ� QRW� RQO\� KHOS� QRQ�SURILWVÍ
VXUYLYH�WKH�&29,'����FULVLV��EXW�DOVR�HTXLS�WKHP�ZLWK
WKH�PHDQV�WR�WDFNOH�IXWXUH�FULVHV�

7KHQ�&29,'����ZRXOG�KDYH�KDG�D�SRVLWLYH�LPSDFW�RQ
WKH�QRQ�SURILW�VHFWRU�b

3URYLGLQJ�VXSSRUW��ILQDQFLDO�RU�RWKHUZLVH��GHGLFDWHG�WR
HQDEOLQJ� WKHP� WR� GHYHORS� ORQJHU�WHUP� VWUDWHJLHV� IRU
EXVLQHVV� FRQWLQXLW\� DQG� UHFRYHU\� FDQ� SURYLGH� VRPH
UHOLHI� ZLWKRXW� GLYHUWLQJ� FUXFLDO� UHVRXUFHV� DZD\� IURP
WKHLU�LPPHGLDWH�QHHGV�

&UHDWLQJ�DQG�DGDSWLQJ�WR�D�QHZ�ÌQRUPDOÍ
$V� VRFLDO� GLVWDQFLQJ�PHDVXUHV� DUH� UHOD[HG��PDQ\� DUH
H[SHFWLQJ� WKLQJV� WR� JR� EDFN� WR� KRZ� WKH\� ZHUH�� %XW
FKDQJH� LV� DOUHDG\� XQGHUZD\� DQG� WKH� ÌQRUPDOÍ� ZH� DUH
JRLQJ� WR� ZLOO� OLNHO\� EH� GLIIHUHQW� WR� ZKDW� ZDV�
2UJDQLVDWLRQV�� LQFOXGLQJ� QRQ�SURILWV�� WKDW� KDYH�PDGH
FKDQJHV�LQ�KRZ�WKH\�RSHUDWH�ZLOO�KDYH�WR�GHFLGH�ZKLFK
RQHV�WR�KDQJ�RQ�WR��ZKDW� IXUWKHU�WUDQVIRUPDWLRQV�DUH
QHFHVVDU\� DQG� WKHLU� DVVRFLDWHG� FRVWV�� &29,'���� KDV
VKLQHG�D�OLJKW�RQ�WKH�PDQ\�ZHDNQHVVHV�RI�RXU�V\VWHPV
DQG�SUHVHQWV�XV�ZLWK�DQ�RSSRUWXQLW\�IRU�FKDQJH��WR�GR
EHWWHU�� 3ULRU� WR� WKH� SDQGHPLF�b $XVWUDOLDQ� QRQ�SURILW
RUJDQLVDWLRQVÍ� WRS� �� FDSDFLW\� GHYHORSPHQW� QHHGV
>��@b ZHUH� ,7� GHYHORSPHQW�� IXQGUDLVLQJ�� OHDGHUVKLS
VXSSRUW�� FRPPXQLFDWLRQV� DQG� PHGLD� UHODWLRQV�� DQG
VWUDWHJLF� SODQQLQJ�� 7KHVH� IXQFWLRQV� DUH� HYHQ� PRUH
FULWLFDO� QRZ� DQG� HQVXULQJ� WKH\� DUHb IRVWHUHG� ZLOO� QRW
RQO\�KHOSbQRQ�SURILW�RUJDQLVDWLRQV�WKURXJK�WKH�&29,'�
��� FULVLV�� EXW� HQDEOH� WKHP� WR� PRUH� HIIHFWLYHO\� DQG
HIILFLHQWO\� GHOLYHU� WKHLU� SURJUDPV� DQG� VHUYLFHV� LQ� WKH
IXWXUH�

5HFRQVLGHULQJ�LQYHVWLQJ�LQ�QRQ�SURILW�RUJDQLVDWLRQDO
FDSDFLW\
7R� VRPH� H[WHQW�� $XVWUDOLD� KDV� EHHQ� DEOH� WR� UHVLVW
HTXDWLQJ� QRQ�SURILWVÍ� LPSDFW� ZLWK� OHYHO� RI� VSHQGLQJ
RQb DGPLQLVWUDWLRQ� FRVWV� >��@b Ê� D� OLQH� RI� WKLQNLQJ� WKDW
VHHPV� WR� EH� SURPRWHG� LQ� RWKHU� FRXQWULHV� OLNH
WKHb 8QLWHG� 6WDWHV� >��@�� 6WLOO�� D� UHFHQW� VXUYH\� RI
$XVWUDOLDQ� SKLODQWKURSLF� SUDFWLFHV� UHYHDOHG
WKDWb DSSUR[LPDWHO\� KDOI� RI� WKH� ��� IXQGHUV� VXUYH\HG
UDWHG� FDSDFLW\� EXLOGLQJ� DV� D� ORZ� SULRULW\� >��@�
SUHIHUULQJ�LQVWHDG�WR�IRFXV�RQ�SURJUDP�IXQGLQJ�

7KHUH� DUH� VWLOO� XQNQRZQV� ZKHQ� LW� FRPHV� WR
XQGHUVWDQGLQJ�WKH�UHODWLYH�DQG�DEVROXWH�HIIHFWLYHQHVV
RI�SDUWLFXODU�FDSDFLW\�EXLOGLQJ�LQLWLDWLYHV�LQ�QRQ�SURILW
RUJDQLVDWLRQV�� DQG�KRZ� WKHVH�DIIHFW� WKH�RXWFRPHV�RI
WKH� SHRSOH� WKH\� VHUYH�� 0\� RZQ� GRFWRUDO� UHVHDUFK� LV
FRQFHUQHG� ZLWK� DQDO\VLQJ� WKH� LQWHUGHSHQGHQFH
EHWZHHQbWKH�RXWFRPHVbDFKLHYHG�WKURXJKbFDSDFLW\�b

,PDJH�� .DWH� 7ULIR
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