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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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7KH�*RYHUQPHQW�
1RQSURILW�6HFWRU
5HODWLRQVKLS�SRVW�
&29,'�����$Q
2SSRUWXQLW\�IRU�5HIRUP"
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3DUb_�%\�
+LODU\� 3HDUVRQ

:H�DUH�VHHLQJ�UHIHUHQFHV�QRZ�WR�WKH�ÏQHZ�QRUPDOÐ
LQ� WKH�QRQ�SURILW� VHFWRU�� ,� DP�FDXWLRXV� DERXW�XVLQJ
WKH�ZRUG� ÏQRUPDOÐ� LQ�DQ\�ZD\� WR�GHVFULEH�ZKDW�ZH
DUH�JRLQJ� WKURXJK��EXW�DW� OHDVW�DW� WKLV� VWDJH�RI� WKH
SDQGHPLF��WKH�ÏQHZ�QRUPDOÐ�IRU�WKH�VHFWRU�VHHPV�WR
KDYH�WKH�IROORZLQJ�FKDUDFWHULVWLFV�

0DMRU� UHYHQXH� GHFUHDVHV�� SDUWLFXODUO\� LQ� HDUQHG
LQFRPH� DQG� WR� D� OHVVHU� GHJUHH� LQ� SKLODQWKURSLF
GRQDWLRQ�UHYHQXH

&KDOOHQJHV� LQ� VWDII� DQG� YROXQWHHU�PDQDJHPHQW�
DV� SHRSOH� VWUXJJOH� WR� DGMXVW� WR� ZRUNLQJ� LQ
LVRODWLRQ�RU�ZLWK�UHVWULFWLRQV

*DSV� LQ� FDSLWDO� DQG� WHFKQRORJLFDO� LQIUDVWUXFWXUH
IRU� RUJDQL]DWLRQV�� DV� WKH� ODFN� RI� ILQDQFLDO
UHVHUYHV�DQG�XQGHULQYHVWPHQW� LQ�GLJLWL]DWLRQ�KLW
WKHP�KDUG

$OO�UHVXOWLQJ�LQ�D�VLJQLILFDQW�UHGXFWLRQ�LQ�DELOLW\�WR
SXUVXH�PLVVLRQ

7KH� LPSDFWV� DUH� EHLQJ� IHOW� GLIIHUHQWO\� DFURVV� WKH
VHFWRU� JLYHQ� GLIIHULQJ� SDWWHUQV� RI� UHYHQXH� DQG
GLIIHULQJ� DUHDV� RI� VHUYLFH�� $� SHUIRUPLQJ� DUWV
RUJDQL]DWLRQ� ZLOO� VXIIHU� D� FDWDVWURSKLF� OHYHO� RI
UHYHQXH� ORVV� DQG� EH� XQDEOH� WR� GHOLYHU� RQ� LWV� FRUH
PLVVLRQ� RI� DUWLVWLF� FUHDWLRQ� LQ� IURQW� RI� D� OLYH
DXGLHQFH�

7KH� &29,'� ��� SDQGHPLF� LV� VWLOO� LQ� LWV� HDUO\� GD\V
DOWKRXJK�WKH�KHDOWK�DQG�HFRQRPLF�GDPDJHV�WKDW�LW�KDV
FUHDWHG� KDYH� DOUHDG\� EHHQ� HQRUPRXV�� &DQDGLDQ
SKLODQWKURS\�DQG�WKH�QRQ�SURILW�VHFWRU�KDYH�EHHQ�KLW
DV�KDUG�DV�DQ\�RWKHU�VHFWRU��DQG�WKH�LPSDFWV�RYHU�WKH
ORQJHU�WHUP� ZLOO� EH� SURIRXQG�� :KLOH� PDQ\� ZLOO� EH
SDLQIXO��WKHUH�ZLOO�DOVR�EH�VRPH�WKDW�DUH�SRVLWLYH��LI�WKH
RSSRUWXQLW\� LV�VHL]HG�IRU�UHIRUP��$PRQJ�WKH�FKDQJHV
ZH� FDQ� H[SHFW� DQG�� LI� ZH� DUH� SURDFWLYH�� ZH� FDQ
SRWHQWLDOO\� VKDSH�� ZLOO� EH� UHIRUPV� LQ� WKH� UHODWLRQVKLS
EHWZHHQ� WKH� QRQ�SURILW� DQG� SXEOLF� VHFWRUV�� ,Q� WKLV
DUWLFOH� ,� ZDQW� WR� IRFXV� LQ� SDUWLFXODU� RQ� ZKDW� WKDW
UHODWLRQVKLS�PLJKW�ORRN�OLNH�SRVW�&29,'����

3U«VLGHQWH� GH� )RQGDWLRQV� 3KLODQWKURSLTXHV� &DQDGD� GH� ����� ¢
������ +LODU\� 3HDUVRQ� D� «W«� OD� 3'*� IRQGDWULFH� GÍXQ� U«VHDX
SDQFDQDGLHQ� GH� IRQGDWLRQV� LQFOXDQW� SOXVLHXUV� TXL� VRQW� SDUPL� OHV
SOXV� JUDQGHV� IRQGDWLRQV� DX� SD\V�� &H� U«VHDX� HVW� PDLQWHQDQW� XQH
GHV� SOXV� LPSRUWDQWHV� GDQV� OH� VHFWHXU� GH� OD� SKLODQWKURSLH
LQVWLWXWLRQQHOOH�� &RQVXOWDQWH� HW� DXWHXUH� GH� QRPEUHXVHV� DUWLFOHV
HW� P«PRLUHV� DX� VXMHW� GHV� WHQGDQFHV� GH� OD� SKLODQWKURSLH� DX
&DQDGD�� 0DGDPH� 3HDUVRQ� HVW� VRXYHQW� FRQI«UHQFLªUH� HW
SDQHOLVWH�� 0PH� 3HDUVRQ� VLªJH� DX� FRQVHLO� GÍDGPLQLVWUDWLRQ� GH
QRPEUHX[� RUJDQLVPHV� VDQV� EXW� OXFUDWLI� LQFOXDQW� &$5(� &DQDGD�
,QGVSLUH� HW� OD� IRQGDWLRQ� .%)� &DQDGD�� 'LSO¶P«H� HQ� «FRQRPLH
SROLWLTXH� ¢� OÍ8QLYHUVLW«� GH� 7RURQWR�� 0DGDPH� 3HDUVRQ� D� REWHQX
GHV� GRFWRUDWV� KRQRULILTXHV� GH� &DUOHWRQ� 8QLYHUVLW\� HW� GH
OÍXQLYHUVLW«� GH� 1RXYHDX� %UXQVZLFN�� (OOH� D� «W«� QRPP«H� DX� VHLQ� GH
OÍ2UGUH� GX� &DQDGD� HQ� MXLOOHW� �����

,PDJH�� &KDUOHV� 'HOXYLR

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

/
$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�����b��&RYLG���



FROOHFW�� DJJUHJDWH� DQG� GLVVHPLQDWH� WKLV� YDOXDEOH
UHVRXUFH�� )LQDOO\�� WKH� LVVXH� RI� UHJXODWLRQ�b %RWK� WKH
IHGHUDO� DQG� SURYLQFLDO� JRYHUQPHQWV� DUH� LPSRUWDQW
UHJXODWRUV� RI� WKH� QRQ�SURILW� VHFWRU�� &RUSRUDWH� DQG
WD[�UHODWHG� UHJXODWLRQV� VKDSH� WKH� ZRUN� RI� PDQ\
QRQSURILWV�� LQFOXGLQJ� FKDULWLHV�+RZ� FDQ� WKHVH
UHJXODWLRQV� EH� FKDQJHG�� LI� QHHG� EH�� WR� VXSSRUW� WKH
JUHDWHU�UHVLOLHQFH�DQG�IOH[LELOLW\�QHHGHG�E\�WKH�QRQ�
SURILW� VHFWRU"� 0RUH� VSHFLILFDOO\�� FDQ� ZH� VHH� WKH
SRVVLELOLW\�RI�DFFHOHUDWHG� UHIRUP� LQ� WKH� UHJXODWLRQV
DIIHFWLQJ� WKH� FKDULWDEOH� VHFWRU�� PDQ\� RI� ZKLFK� DUH
GHULYHG�IURP�WKH�IHGHUDO�,QFRPH�7D[�$FW��,7$�"

$V� ZH� NQRZ� IURP� WKH� ZRUN� RI� WKH� 6HQDWH� 6SHFLDO
&RPPLWWHH�RQ�WKH�&KDULWDEOH�6HFWRU�LQ�������WKH�,7$
DQG�LWV�UHODWHG�UHJXODWLRQV�LPSRVH�PDQ\�FRQVWUDLQWV
RQ� FKDULWLHV�� 7KHVH� KDYH� WR� GR� ZLWK� KRZ� FKDULWLHV
LQWHUDFW� ZLWK� QRQ�FKDULWLHV� DQG� KRZ� FKDULWLHV� DUH
DEOH� WR� HDUQ� UHYHQXH�� &KDULWDEOH� IRXQGDWLRQV� FDQ
RQO\�PDNH�JUDQWV�WR�TXDOLILHG�GRQHHV� �LQ�DOPRVW�DOO
FDVHV�RWKHU�&DQDGLDQ�FKDULWLHV���7R�WUDQVIHU�IXQGV�WR
QRQ�FKDULWLHV�� FKDULWLHV� PXVW� FRPSO\� ZLWK� RQHURXV
RSHUDWLRQDO� FRQWUROV� DQG� UHSRUWLQJ� UHTXLUHPHQWV�
&KDULWLHV� FDQQRW� HDUQ� LQFRPH� GLUHFWO\� IURP� D
EXVLQHVV�RSHUDWLRQ��HYHQ�LI�WKLV�UHYHQXH�LV�GHGLFDWHG
H[FOXVLYHO\� WR� D� FKDULWDEOH� SXUSRVH�� :K\� VKRXOG
JRYHUQPHQW� FRQVLGHU� FKDQJLQJ� WKHVH� UXOHV"
%HFDXVH� LW� UHOLHV� KHDYLO\� RQ� WKH� VHFWRU� WR� DFKLHYH
SXEOLF� JRDOV�� %RWK� FKDULWLHV� DQG� QRQSURILWV� ZRUN
ZLWK� JRYHUQPHQWV� DV� FRQWUDFWRUV� DQG� SDUWQHUV� WR
GHOLYHU� WDUJHWHG� VHUYLFHV�� FRQQHFW� WR� ORFDO
FRPPXQLWLHV�� DQG� GHOLYHU� JOREDO� SURJUDPPLQJ�� <HW
WKH� IHGHUDO� UHJXODWRU\� V\VWHP� ZRUNV� LQ� ZD\V� WKDW
FRQVWUDLQ� WKHLU� DELOLW\� WR� LQQRYDWH� DQG� FROODERUDWH�
RSHUDWH�QLPEO\�DQG�VXVWDLQDEO\��DQG�WDNH�FDOFXODWHG
ULVNV��:LWKRXW�D�FRKHUHQW�DQG�XS�WR�GDWH�UHJXODWRU\
IUDPHZRUN�� ZH� DUH� OLPLWLQJ� RXU� LPSDFW� DQG� RXU
DVSLUDWLRQV�DV�D�VRFLHW\�

%XW� WKH� SDQGHPLF� KDV� D� ORQJ� ZD\� WR� JR�� 2YHU� WLPH�
PRVW� QRQSURILWV� DUH� JRLQJ� WR� VWUXJJOH� ZLWK� GURSV� LQ
UHYHQXH�� )LQDQFLDO� UHVHUYHV�� LI� WKHUH� ZHUH� DQ\� LQ� WKH
ILUVW� SODFH�� ZLOO� KDYH� EHHQ� XVHG� XS�� $V� ILQDQFLDO
PDUNHWV� KLW� IXUWKHU� EXPSV�� FKDULWDEOH� HQGRZPHQWV
�ZKHWKHU� KHOG� E\� LQVWLWXWLRQDO� IRXQGDWLRQV�� SXEOLF
IRXQGDWLRQV� RU� SULYDWH� IRXQGDWLRQV�� DUH� JRLQJ� WR
GHFUHDVH� LQ� YDOXH�� (DUQHG� LQFRPH� ZLOO� EH� GLIILFXOW� WR
UHJDLQ��$QG�IXQGUDLVLQJ�ZLOO�KDYH�WR�FKDQJH��DV�HYHQW�
EDVHG� DQG� LQ� SHUVRQ� DSSHDOV� DUH� UHSODFHG� E\� GLJLWDO
FDPSDLJQV�DQG�PDLO�VROLFLWDWLRQV�� ,QHYLWDEO\�WKHUH�ZLOO
EH� PHUJHUV�� RU� RXWULJKW� FORVLQJV�� SDUWLFXODUO\� RI
VPDOOHU�DQG�PRUH�YXOQHUDEOH�RUJDQL]DWLRQV�

:KDW� GRHV� WKLV� PHDQ� IRU� WKH� VHFWRU� LQ� WKH� PHGLXP
WHUP�� EH\RQG� ����"� 2UJDQL]DWLRQDO� UHVLOLHQFH�
DGDSWLYHQHVV� DQG� QLPEOHQHVV� ZLOO� GHWHUPLQH� WKH
FRXUVH�RI� LQGLYLGXDO�QRQSURILWV�DQG�RI�WKH�VHFWRU�DV�D
ZKROH�� ,I� GHSHQGHQW� RQ� IXQGUDLVLQJ�� DQ� RUJDQL]DWLRQ
ZLOO� QHHG� WR� UHWKLQN� LWV� PRGHO� DQG� DGDSW� WR� QHZ
PHWKRGV� DQG� ZD\V� RI� UHDFKLQJ� WKH� PDUNHW�� ,I
GHSHQGHQW� RQ� IDFH� WR� IDFH� GHOLYHU\� RI� VHUYLFHV�� DQ
RUJDQL]DWLRQ� ZLOO� KDYH� WR� UHWKLQN� KRZ� PXFK� FDQ� EH
GHOLYHUHG� RU� DFFHVVHG� GLJLWDOO\�� ,I� GHSHQGHQW� RQ
YROXQWHHUV��DQ�RUJDQL]DWLRQ�ZLOO�QHHG�HLWKHU�WR�UHGXFH
SURJUDPV�RU�VWUHDPOLQH�WKHP��,I�GHSHQGHQW�RQ�DJHQWV
LQ�RWKHU�FRPPXQLWLHV��DQ�RUJDQL]DWLRQ�ZLOO�QHHG�WR�UHO\
PRUH�RQ�GXH�GLOLJHQFH�DQG�ILQDQFLDO�FRQWUROV�WKDW�FDQ
EH�PDLQWDLQHG�UHPRWHO\�
0XFK� RI� WKLV� UHWKLQNLQJ� FDQ� EH� GRQH� LQWHUQDOO\�� LI
SDLQIXOO\�� %XW� VRPH� UHTXLUHPHQWV� DUH� H[WHUQDO�� ,� VHH
WKHVH� UHTXLUHPHQWV� DV� FDSLWDO�� GDWD� DQG� UHJXODWLRQ�
$QG� QRZ� ZH� FRPH� WR� WKH� SXEOLF� VHFWRU�� RU
JRYHUQPHQWV�

1HZ� QRQ�SURILW� RSHUDWLQJ� PRGHOV� ZLOO� UHTXLUH
LQIUDVWUXFWXUH� LQYHVWPHQWV� DQG� LQMHFWLRQV� RI� FDSLWDO�
7KLV�QHZ�LQIUDVWUXFWXUH�LQYHVWPHQW�FDQ�FHUWDLQO\�FRPH
IURP�JRYHUQPHQW�LQ�WKH�IRUP�RI�JUDQWV��ORDQV�RU�VRPH
FRPELQDWLRQ�� ,Q� SDUWLFXODU�� JRYHUQPHQW� FRXOG� EH� D
FULWLFDO� LQYHVWRU� LQ� WHFKQRORJ\� LQIUDVWUXFWXUH� WKDW�ZLOO
SHUPLW�PRUH�GLJLWL]DWLRQ��'DWD�ZLOO�EH�DQRWKHU�FULWLFDO
LQSXW� WR� FKDQJHG� RSHUDWLRQV�� 1RQSURILWV� QHHG� WR
XQGHUVWDQG� ZKDW� LV� KDSSHQLQJ� LQ� WHUPV� RI
SKLODQWKURSLF� IXQGLQJ� IORZV�� VKLIWV� LQ� VWDIILQJ� DQG
YROXQWHHU� HQJDJHPHQW�� WUHQGV� LQ� UH�RUJDQL]DWLRQ� RU
PHUJHUV� HWF�� *RYHUQPHQW�� HVSHFLDOO\� DW� WKH� IHGHUDO
OHYHO� ZLWK� WKH� &DQDGD� 5HYHQXH� $JHQF\�� LV� WKH� RQO\
VRXUFH�RI�FRPSUHKHQVLYH�GDWD�RQ�WUHQGV�UHODWHG�WR�WKH
UHJLVWHUHG�FKDULW\�VHFWRU��DQG�FRXOG�GR�PXFK�WR

2UJDQL]DWLRQDO�UHVLOLHQFH��DGDSWLYHQHVV
DQG�QLPEOHQHVV�ZLOO�GHWHUPLQH�WKH
FRXUVH�RI�LQGLYLGXDO�QRQSURILWV�DQG�RI
WKH�VHFWRU�DV�D�ZKROH
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$V� WKH� SDQGHPLF� FRQWLQXHV�� WKH� QHHG� IRU� FODULW\
IURP� WKH� &5$� LQ� PDQDJLQJ� IXQGUDLVLQJ�� LQ� KRZ� WR
UDLVH� XUJHQWO\� QHHGHG� LQFRPH�� RU� LQ� KRZ� WR� ZRUN
PRUH�IOH[LEO\�ZLWK�QRQ�FKDULWLHV�ZLOO�EHFRPH�FOHDUHU
DQG�FOHDUHU��7KLV�ZLOO�EH�RQ�WKH�WDEOH�RI�WKH�$GYLVRU\
&RPPLWWHH� RQ� WKH� &KDULWDEOH� 6HFWRU� IRU
FRQVLGHUDWLRQ��0RUH�EURDGO\�� LQ�P\�YLHZ��ZH�VKRXOG
EH�FRQVLGHULQJ�D�ZLGH�UDQJLQJ�UHIRUP�DJHQGD�ZKLFK
LQFOXGHV� UHWKLQNLQJ� WKH� GHILQLWLRQ� RI� FKDULWDEOH
SXUSRVHV� DQG� WKH� UHODWLRQVKLSV� DPRQJ� FKDULWLHV�
VRFLDO�HQWHUSULVHV��RWKHU�QRQSURILWV��DQG�EXVLQHVVHV�
SDUWLFXODUO\� LQ� FURVV�VHFWRUDO� ZRUN� RQ� SURMHFWV� IRU
SXEOLF� JRRG�� ,I� WKH� &29,'� ��� FULVLV� SURYRNHV� WKDW
UHFRQVLGHUDWLRQ��LW�ZLOO�KDYH�KDG�D�SRVLWLYH�LPSDFW�RQ
WKH� SURMHFW� WR� XSGDWH� WKH� UHODWLRQVKLS� EHWZHHQ
JRYHUQPHQW� DQG� WKH� QRQ�SURILW� VHFWRU� IRU� WKH� ��VW
FHQWXU\�b

7KH� &29,'� ��� FULVLV� KDV� EURXJKW� WKH� FRVW� RI� WKHVH
FRQVWUDLQWV� LQWR� PXFK� VKDUSHU� UHOLHI�� ,Q� WKHVH� HDUO\
PRQWKV�RI� WKH�HFRQRPLF�VKXWGRZQ�� IRXQGDWLRQV�KDYH
EHHQ�FDOOHG�RQ�WR�GLVEXUVH�PRUH�IXQGV�PRUH�TXLFNO\�WR
PRUH� RUJDQL]DWLRQV�� &KDULWLHV� KDYH� KDG� WR� ZRUN� ZLWK
QRQ�FKDULWLHV� WR�JHW� IXQGV� LQWR� WKH�KDQGV�RI� WKRVH� LQ
JURZLQJ� QHHG�� ,QWHUQDWLRQDO� GHYHORSPHQW
RUJDQL]DWLRQV� KDYH� KDG� WR� UHWKLQN� PDQDJLQJ
UHODWLRQVKLSV� DFURVV� ERUGHUV� ZLWKRXW� SK\VLFDO
SUHVHQFH�RU�GLUHFW�VXSHUYLVLRQ��7KH�UXOHV�WKDW�SUHYHQW
FKDULWLHV� IURP� JUDQWLQJ� WR� QRQ�FKDULWLHV� DQG� WKDW
LPSRVH�GLUHFWLRQ�DQG�FRQWURO�UHTXLUHPHQWV�KDYH�EHHQ
SDUWLFXODUO\�IUXVWUDWLQJ��(PHUJHQF\�UHVSRQVH�UHTXLUHV
VSHHG�DQG� FUHDWLYLW\�� )RU� H[DPSOH�� LQ� WKH� FDVH�RI� WKH
)RUW�0F0XUUD\� ILUH� LQ������� WKH�5HG�&URVV�� D� FKDULW\�
ZRUNHG� FORVHO\� ZLWK� &DQDGLDQ� EDQNV� WR� XVH� WKHLU
WHFKQRORJ\� DQG� V\VWHPV� WR� JHW� FDVK� TXLFNO\� LQWR� WKH
KDQGV� RI� )RUW� 0F0XUUD\� UHVLGHQWV� GLVSODFHG� E\� WKH
ILUH��&KDULWLHV�DQG�QRQ�FKDULWLHV�ZRUNLQJ�WRJHWKHU�IRU�D
FKDULWDEOH� SXUSRVH� RQ� VKDUHG� WHFKQRORJ\� SODWIRUPV
VKRXOG� EH� PDGH� HDVLHU� QRW� RQO\� LQ� HPHUJHQFLHV�
6LPLODUO\��D�FKDULW\�VXFK�DV�2[IDP�RU�&$5(�VKRXOG�EH
DEOH� WR�ZRUN� UHPRWHO\�ZLWK� DQ� RUJDQL]DWLRQ� LQ�$IULFD
GXULQJ� WKH� SDQGHPLF� ZLWKRXW� KDYLQJ� WR� QHJRWLDWH� D
WLPH�FRQVXPLQJ�GHWDLOHG�RSHUDWLRQDO�SODQ�ZLWK�VSHFLILF
DFWLRQV��VWHSV�DQG�PLOHVWRQHV��)LQDQFLDO�DFFRXQWDELOLW\
ZLOO� DOZD\V� EH� LPSRUWDQW�� DQG� DQ\� SUXGHQW� FKDULW\
ZRXOG�HQVXUH� WKDW� WKLV�DFFRXQWDELOLW\� LV�SXUVXHG��%XW
LQ� DQ� XUJHQW� VLWXDWLRQ�� WKHUH� LV� QR� WLPH� WR�PDNH� DQG
VXSHUYLVH� D� GHWDLOHG� RSHUDWLRQDO� SODQ�� &KDULWLHV� QHHG
PRUH� IOH[LELOLW\� DQG� DQ� LQGLFDWLRQ� IURP� WKH
JRYHUQPHQW� WKDW� FHUWDLQ� UHDVRQDEOH� ULVNV� DUH
DFFHSWDEOH�

,PDJH�� 0DUWLQ� 6DQFKH]
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