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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



9RXV�WURXYHUH]�GDQV�FH�FKDSLWUH
�� HQWUHYXHV� G
«WXGLDQWV�HV� GX
3KL/DE�

,Q� WKLV� FKDSWHU� \RX� ZLOO� ILQG� �
LQWHUYLHZV� E\� RXU� 3KL/DE
VWXGHQWV�
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$FFRUGLQJ�WR�5HVWDXUDQWV�&DQDGD��WKH
SDQGHPLF�KDV�FRVW���������&DQDGLDQ
UHVWDXUDQW�ZRUNHUV�WKHLU�MREV

-HVVLFD�&\WU\Q� LV� D� VWXGHQW�DW�ODZ� DW� 0F&DUWK\� 7«WUDXOW� //3� DQG
D� UHFHQW� JUDGXDWH� RI� 0F*LOO� 8QLYHUVLW\ÍV� )DFXOW\� RI� /DZ�� 6KH
IRXQGHG� &DQDGDÍV� ILUVW� VWXGHQW�OHG� )RRG� /DZ� 6RFLHW\�� VHUYHV� RQ
WKH� RSHUDWLRQDO� ERDUG� RI� WKH� &DQDGLDQ� $VVRFLDWLRQ� IRU� )RRG� /DZ
DQG� 3ROLF\�� DQG� LV� WKH� 3UHVLGHQW� RI� WKH� 0RQWUHDO� 5HVWDXUDQW
:RUNHUV� 5HOLHI� )XQG�

5DFKHO� &KHQJ� ZRUNV� ZLWK� YDULRXV� IRRG� QRQSURILWV� WR� EXLOG� D
IXWXUH� ZKHUH� VXVWDLQDEOH� IRRG� LV� DFFHVVLEOH� WR� DOO�� 6KH
FRRUGLQDWHV� FRPPXQLFDWLRQV� DQG� FDPSDLJQV� DW� )RRG� 6HFXUH
&DQDGD�� SODQV� HYHQWV� WR� VWUHQJWKHQ� ORFDO� IRRG� V\VWHPV� ZLWK� RWKHU
JURXSV�� DQG� VHUYHV� DV� WKH� VHFUHWDU\� RQ� WKH� ERDUG� RI� WKH� 0RQWUHDO
5HVWDXUDQW� :RUNHUV� 5HOLHI� )XQG�

.DWKHULQH�0DF�'RQDOGbEHJDQ� ZRUNLQJ� ZLWK� 3KL/DE� DVb� D� UHVHDUFK
DVVLVWDQW�� WUDQVODWLQJ� YDULRXV� GRFXPHQWV�� LQFOXGLQJ� EORJ� DUWLFOHV�
UHVHDUFK� VXPPDULHV� DQG� QHZVOHWWHUV�� $IWHU� D� \HDU� DV� WKH
&RPPXQLFDWLRQV� 0DQDJHU�� VKH� LV� QRZ�� WKH� &R�&RRUGLQDWRU� RI� WKH
1HWZRUN�� 7KLV� HQWDLOV� PDQDJLQJ� WKH� PHPEHUV� DQG� SDUWQHUV�
ZHEVLWH�� VRFLDO� PHGLD� SODWIRUPV�� WKH� PRQWKO\� QHZVOHWWHU� DQG
PDQ\� RYHUDUFKLQJ� FRRUGLQDWLRQ� WDVNV

,17(59,(:
-HVVLFD�&\WU\Q�DQG
5DFKHO�&KHQJ�RI�WKH
0RQWUHDO�5HVWDXUDQW
:RUNHUV�5HOLHI�)XQG

.DWKHULQH� 0DF'RQDOG� �.0�b �b :KDW� PRWLYDWHG� \RX� WR
ODXQFK� WKH� 0RQWUHDO� 5HVWDXUDQW� :RUNHUV� 5HOLHI� )XQG
�05:5)�"
-HVVLFD�&\WU\Q��-&�b��:H�UHDOL]HG�WKDW�UHVWDXUDQW�ZRUNHUV
ZHUH� SDUWLFXODUO\� KDUG� KLW� E\� WKH� &29,'���b FULVLV�� )URP
RQH� GD\� WR� WKH� QH[W�� PRVW� RI� WKHP� IRXQG� WKHPVHOYHV
MREOHVV��DQG�GLGQÍW�NQRZ�ZKHQ�WKH\�ZRXOG�EH�DEOH�WR�ZRUN
DJDLQ�� $FFRUGLQJ� WR� 5HVWDXUDQWV� &DQDGD�� WKH� SDQGHPLF
KDV�FRVW���������&DQDGLDQ�UHVWDXUDQW�ZRUNHUV�WKHLU�MREV�
VR� WKH� VKHHU� QXPEHU� RI� SHRSOH� DIIHFWHG� LQ� WKH� LQGXVWU\
ZDV� D� PRWLYDWRU�b 5HVWDXUDQW� ZRUNHUV� DUH� DOVR� YHU\
YXOQHUDEOH�EHFDXVH�PDQ\�RI�WKHP�UHO\�RQ�FDVK�WLSV��,Q�WKH
EHJLQQLQJ�� ZKHQ� UHVWDXUDQWV� VWDUWHG� FORVLQJ� WKHLU� GLQLQJ
URRPV�� WKHb VHQVHb RI� XUJHQF\� ZDV� WKDW� PDQ\� UHVWDXUDQW
ZRUNHUV� �ZDLWHUV�� EXVER\V� DQG� KRVWHVVHV� IRU� H[DPSOH�
ZHUH� UHO\LQJ� RQ� JRLQJ� KRPH� WKDW� ZHHNHQG� ZLWK� FDVK� LQ
WKHLU� SRFNHWV�� EXW� WKDW� QHYHU� KDSSHQHG�� 7KDW� ZDV� WKH
LQLWLDO�SXVK��7KHQ��WKHUH� LV�DOVR�WKH�IDFW�WKDW�WKH�LQGXVWU\
KDV� ZRUNHUV� ZKR� DUH� QRW� HOLJLEOH� IRU� WKH� &DQDGD
(PHUJHQF\� 5HVSRQVH� %HQHILW� �&(5%�� RU� RWKHU
JRYHUQPHQW� EHQHILWV�� EHFDXVH� WKH\� DUH� XQGRFXPHQWHG�
ZRUNLQJ� SDUW�WLPH�� RU� LQWHUQDWLRQDO� VWXGHQWV�� :H� ZHUH
TXLFN�LQ�LGHQWLI\LQJ�D�QHHG�DQG�DFWLQJ�RQ�LW�

3DUb_�%\�b
.DWKHULQH�0DF�'RQDOG
&R�FRRUGLQDWRU�RI�WKH�3KL/DE�1HWZRUNb
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7KH�ELJJHVW�REVWDFOHV�ZH�IDFHG
ZHUH�DURXQG�KRZ�WR�UHFHLYH
DQG�GLVEXUVH�IXQGV�

.0b��,V�WKHUH�DQ\WKLQJ�\RX�IHHO�LV�ODFNLQJ�RU�FRXOG�EH
LPSURYHG� LQ� WKH� &DQDGLDQ� SKLODQWKURSLF� VHFWRU� WR
EHWWHU�IDFH�VLWXDWLRQV�OLNH�WKRVH�ZH�DUH�OLYLQJ�DPLGVW
WKH�FXUUHQW�SDQGHPLFb"

5DFKHO�&KHQJ��5&�b��:KDW�,ÍYH�OHDUQW�ZRUNLQJ�ZLWK�WKLV
IXQG� LV�WKDW� LW� LV�SRVVLEOH�WR�VWDUW�DQG�RSHUDWLRQDOL]H�D
IXQG� ZLWKLQ� D� PRQWK�� ,Q� P\� H[SHULHQFH�� WKLQJV� DUH
UDUHO\�WKDW�IDVW�LQ�WKH�SKLODQWKURSLF�RU�QRQSURILW�VHFWRU�
&RPPXQLWLHV�NQRZ�ZKR�QHHGV�KHOS�WKH�PRVW�DQG�NQRZ
KRZ�WR�UHDFK�WKHP��DQG�WKLV�LV�DQ�DPD]LQJ�H[DPSOH�RI
WKH� UHVWDXUDQW� ZRUNHU� FRPPXQLW\� LGHQWLI\LQJ� D� QHHG
DQG�UHVSRQGLQJ�TXLFNO\��0\�KRSH�LV�WKDW�FRPLQJ�RXW�RI
WKLV�� WKH� SKLODQWKURSLF� VHFWRU� FDQ� HPSRZHU� PRUH
FRPPXQLWLHV� WR� UHVSRQG� LQ� VLPLODU�ZD\V�� ,W� FRXOG� DOVR
EH�LQWHUHVWLQJ�IRU�WKH�SKLODQWKURSLF�VHFWRU�WR�GRFXPHQW
KRZ�RWKHU�RUJDQL]DWLRQV�OLNH�RXUV�KDYH�EHHQ�GLVEXUVLQJ
IXQGV�LQ�DQ�HPHUJHQF\�VLWXDWLRQ��DV�OHVVRQV�OHDUQHG�IRU
QH[W� WLPH�� &RPSDULQJ� GLIIHUHQW� LQLWLDWLYHV�� HVSHFLDOO\
ZLWK� WKRVH� LQ� WKH� 8QLWHG� 6WDWHV�� FRXOG� OHDG� WR� WKH
FUHDWLRQ�RI�DQ�LQWHUHVWLQJ�WRRO�

7KLV�KDV�DOVR�EHHQ�DQ�RSSRUWXQLW\�WR�IRVWHU�FRPPXQLW\
UHVLOLHQFH�� 7KH� 05:5)� KDV� DOORZHG� OHDGHUV� LQ� WKH
UHVWDXUDQW� LQGXVWU\� WR� GHYHORS� LPSRUWDQW� VNLOOV�
LQFOXGLQJ��SDUWQHUVKLS�GHYHORSPHQW�DQG�FRPPXQLW\

.0b ��:KDW�WRROV�RU�UHVRXUFHV�ZHUH�PRVW�KHOSIXO�DQG
ZKDW� ZHUH� WKH� ELJJHVW� REVWDFOHV� IRU� \RX� DQG� \RXU
WHDPb"

-&b��7KH� EHVW� UHVRXUFHV�ZH� KDG�ZHUH� WKH� SHRSOH�ZKR
JRW� LQYROYHG�� 7KH\� KHOSHG� RQ� WZR� IURQWV�� WKURXJK
NQRZOHGJH��UHVRXUFH�VKDULQJ�DQG�SXUH�PDQSRZHU�b7KH
PRVW�KHOSIXO�SHRSOH�ZH�KDG��DW� OHDVW� IRU�PH��ZHUH� WKH
WZR�ZRPHQ�UXQQLQJ�07/�5DSLG�5HVSRQVH�

:H� KDG� D� ORQJ� SKRQH� FRQYHUVDWLRQ� DERXW� WKHLU
VWUXFWXUH�� ZKLFK� LV� YHU\� VLPLODU� WR� RXUV� DW� 05:5)�
(VVHQWLDOO\�� WKH\� DUH� FROOHFWLQJ� GRQDWLRQV� IURP� WKH
SXEOLF� DQG� GLVSHUVLQJ� LW� WR� DSSOLFDQWV�� DFFRUGLQJ� WR
WKHLU�VHOI�LGHQWLILHG�QHHGV��7KHLU�DSSOLFDQWV�DUH�PRVWO\
VH[� ZRUNHUV�� ZKR� DUH� HYLGHQWO\� QRW� HOLJLEOH� IRU
JRYHUQPHQW�IXQGV��7KH�LQSXW�RI�WKHVH�WZR�ZRPHQ�ZDV
FUXFLDO� WR� ODXQFKLQJ� WKH� IXQG��7KH\�JDYH�XV�DGYLFH�RQ
DVSHFWV� VXFK� DV� DFFRXQWLQJ�� H�WUDQVIHUV� DQG
GRFXPHQWLQJ�WKH�WUDQVIHUV��2YHUDOO��WKH�SHRSOH�ZKR�JRW
LQYROYHG�UHDOO\�ZHUH�RXU�EHVW�UHVRXUFH�DV�WKH\�KHOSHG
ZLWK�HYHU\WKLQJ�ZH�GLGQÍW�NQRZ�KRZ�WR�GR��VXFK�DV�RXU
ZHEVLWH��VRFLDO�PHGLD��DFFRXQWLQJ��JUDSKLF�GHVLJQ��HWF�

7KH� ELJJHVW� REVWDFOHV� ZH� IDFHG� ZHUH� DURXQG� KRZ� WR
UHFHLYH�DQG�GLVEXUVH�IXQGV��$W�ILUVW��QRQH�RI�XV�KDG�DQ\
LGHD�KRZ� WR�GLVWULEXWH� WHQV�RI� WKRXVDQGV�RI�GROODUV� WR
LQGLYLGXDOV�� 7KHUH� DUH� QRW� PDQ\� RUJDQL]DWLRQV� WKDW
VHQG�GLUHFW�H�WUDQVIHUV� WR�SHRSOH�� ,I� WKHUH�KDG�EHHQ�D
WRRO�WKDW�FRXOG�KDYH�IDFLOLWDWHG�WKH�SURFHVV�IRU�XV��WKDW
ZRXOG� KDYH� EHHQ� WKH� PRVW� XVHIXO� UHVRXUFH�� $QRWKHU
REVWDFOH� ZDV� DQ� LVVXH� ZH� IDFHG� ZLWK� PDQ\� RI� WKH
ILQDQFLDO� LQVWLWXWLRQV� ZH� KDG� WR� GHDO� ZLWK�� VXFK� DV
*R)XQG0H��7KH�DFFRXQW�YHWWLQJ�SURFHVV�ZDV�YHU\�ORQJ�
DQG� WKH\� KHOG� WKH� PRQH\� ZH� UDLVHG� IRU� DQ� H[WHQGHG
SHULRG� RI� WLPH�� 7KLV� ZDVQÍW� QHFHVVDULO\� SDUWLFXODU� WR
*RIXQGPH�� EXW� D� SUREOHP� ZH� DOVR� IDFHG� ZLWK� 3D\3DO
DQG�EDQNV��'XH�WR�WKH�SDQGHPLF��QR�RQH�ZDV�RSHUDWLQJ
XQGHU�QRUPDO�FLUFXPVWDQFHV��,W�ZDV�YHU\�GLIILFXOW�WR�JHW
VRPHRQH�RQ�WKH�SKRQH�WR�KHOS�XV�ZLWK�WKH�SUREOHPV�ZH
ZHUH� IDFLQJ�� :H� ZRXOG� EH� ZDLWLQJ� IRU� KRXUV� RQ� KROG�
DQG�WKDW�LV�LI�WKH�FRPSDQ\ÍV�KHOS�FHQWUH�ZDV�HYHQ�RSHQ�
%DQNLQJ�OLPLWDWLRQV�UHSUHVHQWHG�DQRWKHU�KXUGOH��EDQNV
IUHH]LQJ�IXQGV�DQG�KDYLQJ�H�WUDQVIHU� OLPLWV��2I�FRXUVH�
\RX�KDYH�WR�ZDLW�DQRWKHU�WZR�KRXUV�RQ�KROG�WR�VSHDN�WR
VRPHRQH�DERXW�LW��2QH�LVVXH�WKDW�KDV�RQO\�FRPH�XS�LQ
WKH� SDVW� WHQ� GD\V� RU� VR�� VWHPV� IURP� WKH� IDFW� WKDW�ZH
WKUHZ� DOO� WKLV� WRJHWKHU� VR� TXLFNO\�� DUH� DFWLQJ� ZLWK� D
VHQVH� RI� XUJHQF\�� DQG� DUH� QRW� DQ� HVWDEOLVKHG
RUJDQL]DWLRQ�

:H� GRQÍW� UHDOO\� KDYH� D� IL[HG� VWUXFWXUH� WR� GHDO� ZLWK
KXPDQ�UHVRXUFHV��HWKLFV�RU�RSHUDWLRQV�)RU�H[DPSOH��RQH
TXHVWLRQ�ZHÍYH�EHHQ�DVNLQJ�RXUVHOYHV�LV��ZKLOH�RXU�PDLQ
JRDO�LV�WR�UDLVH�DV�PXFK�IXQGV�DV�SRVVLEOH�DQG�GLVWULEXWH
WKHP�WR�RXU�DSSOLFDQWV��DUH�WKHUH�FLUFXPVWDQFHV�XQGHU
ZKLFK�ZH�IHHO�ZH�VKRXOG�QRW�DFFHSW�D�FRQWULEXWLRQ�IURP
VRPHRQH"� %H� LW� ILQDQFLDO� UHVRXUFHV�� VHUYLFHV� RU
SDUWQHUVKLSV�RI�DQ\�NLQG��LI�ZH�IHHO�WKDW�WKDW�SHUVRQ��RU
FRPSDQ\��KDV�DFWHG� LQ�DQPPRUDO�ZD\� LQ� WKH�SDVW��KRZ
VKRXOG� ZH� IDFH� WKH� VLWXDWLRQ"� 7KHUH� KDYH� EHHQ� WZR
LQVWDQFHV�ZKHUH�ZH�MXVW�GLGQÍW�NQRZ�ZKDW�WR�GR��DQG�DUH
VWLOO�VWUXJJOLQJ�WR�KDQGOH�LW��+RZ�GR�ZH�GHDO�ZLWK�WKHVH
HWKLFDO�DQG�PRUDO�GLOHPPDV"�7KLV�LV�VRPHWKLQJ�ZH�KDYH
IRXQG�YHU\�FKDOOHQJLQJ��:H�KDYH�EHHQ�WU\LQJ�WR�DQVZHU
WKHVH�TXHVWLRQV�LQWHUQDOO\�DQG�HVWDEOLVK�DQ�HWKLFV�FRGH
WR�KHOS�KDQGOH�WKHVH�VLWXDWLRQV�PRYLQJ�IRUZDUG�
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�,W�PLJKW�VRXQG�FOLFKp��EXW�,
KDG�FRPSOHWHO\
XQGHUHVWLPDWHG�KRZ�JHQHURXV
SHRSOH�FDQ�EH�

HIIHFWV�RQ�RXU�IXQGV�DQG�RXU�DSSOLFDQWV�WR�D�WKLUG�SDUW\�LQ
RUGHU� WR� JHW� DQG� MXVWLI\� UHFHLYLQJ� PRQH\�� LW� ZRXOG� EH
H[WUHPHO\� WLPH�FRQVXPLQJ�� +DYLQJ� WR� WUDQVODWH
HYHU\WKLQJ� IURP�(QJOLVK� WR� )UHQFK� LV� DOUHDG\� VORZLQJ� XV
GRZQ�� ,� FDQÍW� LPDJLQH� KRZ� GLIILFXOW� LW� ZRXOG� EH� WR� KDYH
HYHU\WKLQJ� YHWWHG� E\� D� WKLUG� SDUW\�� 2Q� WKDW� QRWH�
WUDQVODWLRQ� VHUYLFHV� IRU� FRPPXQLW\� SURMHFWV� ZRXOG� EH
JUHDW�� *LYHQ� WKDW� ZH� KDYH� D� PL[� RI� IUDQFRSKRQH� DQG
DQJORSKRQH� DSSOLFDQWV�� ZH� QHHG� WR� KDYH� HYHU\WKLQJ
WUDQVODWHG��ZKLFK�KDV�EHHQ�VORZLQJ�XV�GRZQ�EXW��ZKDW�FDQ
\RX�GR"

5&b �� %DVLFDOO\� LW� ZRXOG� EH� DERXW� WKLQNLQJ� RI� HYHU\WKLQJ
\RX�GR�DV�D�IXQGHU�DQG�KRZ�WR�RIIHU�WKDW�DV�D�UHVRXUFH�WR
D�VPDOOHU�QRQSURILW�RU�FRPPXQLW\�LQLWLDWLYH��,�WKLQN�WKDW�LV
D� WDQJLEOH� ZD\� WR� HPSRZHU� FRPPXQLWLHV� DQG� EXLOG
UHVLOLHQFH�LQVWHDG�RI�GHSHQGHQFH��,QVWHDG�RI�RQO\�IXQGLQJ
SHRSOH�� LQYHVW� LQ� WUDLQLQJ� SHRSOH�� VR� WKH\� FDQ� GR� LW
WKHPVHOYHV� LQ�WKHLU�FRPPXQLW\�� ,Q�HPHUJHQF\�VLWXDWLRQV�
\RX� KDYH� WR� UHVSRQG� TXLFNO\�� DQG� D� ORW� RI� FRPPXQLW\
RUJDQL]HUV� PLJKW� QRW� NQRZ� KRZ� WR� ORRN� IRU� WKHVH
UHVRXUFHV�� 5HDFKLQJ� RXW� WR� HPHUJLQJ� LQLWLDWLYHV� WR� RIIHU
DVVLVWDQFH� FRXOG� EHFRPH� D� YLWDO� UROH� IRU� IRXQGDWLRQV� WR
SOD\�LQ�EXLOGLQJ�FRPPXQLW\�UHVLOLHQFH�

.0b �� 7KURXJK� \RXU� RZQ� H[SHULHQFH�� ZKDW� LV� WKH� PRVW
LPSRUWDQW� OHVVRQ� \RX� KDYH� OHDUQHG� VR� IDU� DERXW
JUDVVURRWV�SKLODQWKURSLF�LQLWLDWLYHV"

-&b �� ,W� PLJKW� VRXQG� FOLFK«�� EXW� ,� KDG� FRPSOHWHO\
XQGHUHVWLPDWHG�KRZ�JHQHURXV�SHRSOH�FDQ�EH��,�DP�EORZQ
DZD\� E\� KRZ�PXFK� SHRSOH� KDYH� JLYHQ� WR� WKH� IXQG�� 1RW
RQO\� WKURXJK� GRQDWLRQV�� EXW� DOVR� WKH� SHRSOH� LQ� WKH
FRPPXQLW\� ZKR� KDYH� GRQDWHG� WKHLU� WLPH� DQG� VNLOOV� LQ
RUGHU�WR�JHQHUDWH�PRUH�IXQGV�DQG�KHOS�PRUH�SHRSOH��,W�LV
LQVSLULQJ�

,Q�WHUPV�RI�IXQGUDLVLQJ��WKH�WULFN�ZDV�ILJXULQJ�RXW�KRZ�WR
UHDFK� SHRSOH� LQ� WKH� ILUVW� SODFH�� ,� KDYH� OHDUQHG� WKDW� DQ
LQFUHGLEOH� DPRXQW� RI� HIIRUW� LV� SXW� LQWR� UHDFKLQJ� RXW� WR
GRQRUV� DQG� DSSOLFDQWV�� EXLOGLQJ� D� ZHEVLWH�� KDYLQJ
HYHU\WKLQJ�WUDQVODWHG��DQVZHULQJ�HPDLOV��PDQDJLQJ�VRFLDO
PHGLD�� HWF�� ,� KDYH� OHDUQHG� VR�PXFK�RQ�DOO� WKDW�JRHV� LQWR
UXQQLQJ�D�JUDVVURRWV�LQLWLDWLYH�

5&b ��:KDW�UHDOO\�VWULNHV�PH�LV�KRZ�TXLFNO\�DQG�HIILFLHQWO\
D�JURXS�FDQ�UHVSRQG��,I�VRPHRQH�KDG�DVNHG�PH��Ï&DQ�\RX
UDLVH� ����� ���� LQ� RQH� PRQWK� DQG� GLVWULEXWH� LW� WR
KXQGUHGV� RI� SHRSOH�� FRPPXQLFDWLQJ� LQ� ERWK�(QJOLVK� DQG
)UHQFK��LQ�D�ZD\�WKDW�LV�WLPHO\"Ð�,�ZRXOG�KDYH�VDLG�WKDW�LW
ZDV�LPSRVVLEOH��HVSHFLDOO\�ZKHQ�WKH�HQWLUH�SODQHW�LV�RQ

JUDQWLQJ��$V� D� SULPDULO\� IRU�SURILW� LQGXVWU\�� WKLV� FRXOG
EH� D� YLWDO� FRPSRQHQW� WR� KHOSLQJ� ZRUNHUV� ZHDWKHU
FULVHV��7KH�FDSDFLW\�EXLOGLQJ�ZH�DUH�ZLWQHVVLQJ� UHDOO\
LV�LQFUHGLEOH�

$QRWKHU� HOHPHQW� ,� WKLQN� WKH� SKLODQWKURSLF� DQG
QRQSURILW� VHFWRU� FDQ� UHHYDOXDWH� LV� WLPHOLQHVV� LQ
GLVEXUVLQJ� IXQGV� GXULQJ� D� FULVLV�� 8QGHU� QRUPDO
FLUFXPVWDQFHV�� DSSO\LQJ� IRU� IXQGLQJ�� ZKHWKHU� DV� DQ
RUJDQL]DWLRQ� RU� LQGLYLGXDO�� FDQ� WDNH� PRQWKV�� 7KH
DSSOLFDWLRQ� IRUPV� PD\� EH� ORQJ�� FUHDWLQJ� DQRWKHU
EDUULHU�IRU�WKRVH�ZLWK�YDU\LQJ�OHYHOV�RI�OLWHUDF\��&RYLG�
���KDV� VKRZQ� WKDW� LWÍV�SRVVLEOH� WR� VKRUWHQ�DSSOLFDWLRQ
SURFHVVHV�WR�KHOS�ZKHUH�LW�PDWWHUV�PRVW�

$QRWKHU� ZD\� WKH� SKLODQWKURSLF� VHFWRU� FRXOG� VXSSRUW
LQLWLDWLYHV� VXFK� DV� RXUV� LV� WR� VKDUH� WKHLU� ZHDOWK� RI
H[SHULHQFH� DQG� VNLOOV�� 7KLV� FRXOG� EH� LQ� WKH� IRUP� RI� D
WRRONLW��NLQG�RI�OLNH�D�����RQ�UHVSRQGLQJ�WR�FRPPXQLW\
QHHGV�� ZLWK� WHPSODWHV� DQG� UHVRXUFHV�� 2U� LW� FRXOG� EH
KDYLQJ�VWDII�DYDLODEOH�WR�PHQWRU�FRPPXQLW\�LQLWLDWLYHV
DV�WKH\�VWDUW�

$QRWKHU� REVWDFOH� LV� WKDW� PDQ\� JUDQWV� DUH� SURMHFW�
EDVHG��,�DP�YHU\�WKDQNIXO�WKDW�WKH�0RQWUHDO�5HVWDXUDQW
:RUNHU� 5HOLHI� )XQG� ZRUNV� ZLWK� SULYDWH� GRQDWLRQV�
JLYLQJ� XV� HQRUPRXV� IOH[LELOLW\� DERXW� ZKDW� ZH� FDQ� GR
ZLWK�WKH�IXQGV��,I�ZH�ZHUH�WR�DSSO\�IRU�D�JUDQW��LW�PLJKW
KDYH�WR�EH�IRU�D�VSHFLILF�SURMHFW��QRW�LQGLYLGXDO�DLG��VR
ZH�ZRXOGQÍW�KDYH�WKDW�IOH[LELOLW\�DQG�DJLOLW\�WR�UHVSRQG�
5HYLVLWLQJ�IOH[LELOLW\�DPRQJ�IXQGLQJ�LV�VRPHWKLQJ�HOVH�,
ZRXOG�HQFRXUDJH�WKH�VHFWRU�WR�ORRN�DW�

-&b��'HILQLWHO\�IOH[LELOLW\��,�FDQQRW�LPDJLQH�KRZ�GLIILFXOW
WKLV� ZRXOG� EH� LI� ZH� GLG� QRW� KDYH� IOH[LELOLW\� UHJDUGLQJ
WKH�XVH�RI�IXQGV��7KH�DSSOLFDQWV�NQRZ�WKHLU�RZQ�QHHGV�
:H� VHH� LW� LQ� WKH� DSSOLFDWLRQ� IRUPV� DQG� WKURXJK� RXU
HPDLO� H[FKDQJHV�� 7KH� FXUUHQW� SDQGHPLF� VLWXDWLRQ� LV
FKDQJLQJ� RQ� D� GDLO\� EDVLV�� ,I� ZH� KDG� WR� H[SODLQ� WKH
FKDQJHV�ZHÍYH�KDG� WR�PDNH� WR�DGDSW� WR� WKH�FKDQJLQJ
UHDOLW\��DQG�WKHLU
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-&b��,�GRQÍW�HYHQ�NQRZ�ZKHUH�WR�EHJLQ��7KH�VHQVH�RI
XUJHQF\�EURXJKW�RQ�E\�WKH�FULVLV�KDV�DIIHFWHG�HYHU\
DVSHFW�RI�WKLV� LQLWLDWLYH��7KH�LQLWLDWLYH�ZRXOGQÍW�HYHQ
H[LVW�ZLWKRXW� LW��(YHU\�DVSHFW�RI�RXU�RSHUDWLRQV�KDV
EHHQ�DIIHFWHG��7KH�DPRXQW�RI�PRQH\�ZH�KDYH�EHHQ
DEOH� WR� UDLVH� DQG� WKH� JHQHUDO� VXFFHVV� RI� WKH
RUJDQL]DWLRQ� LV� EHFDXVH� HYHU\ERG\� XQGHUVWDQGV�
(YHU\RQH� LV� DIIHFWHG�� (YHU\RQH� NQRZV� D� UHVWDXUDQW
ZRUNHU� ZKR� ZDV� DIIHFWHG� E\� WKH� TXDUDQWLQH�� :H
VXGGHQO\�ILQG�RXUVHOYHV�DOO� LQ�WKH�VDPH�ERDW�� LQ�RQH
ZD\�RU�DQRWKHU��DQG�FDQQRW�LJQRUH�LW�DV�HDVLO\��,Q�WKLV
FDVH�� LW�KDV� OHG�WR�WKH�GHPRQVWUDWLRQ�RI�FRPPXQLW\
VROLGDULW\� ZH� KDYH� ZLWQHVVHG� DW� WKH� 0RQWUHDO
5HVWDXUDQW�:RUNHUV�5HOLHI�)XQG�b

SDXVH� EHFDXVH� RI� D� JOREDO� SDQGHPLF�b :KDW� ZH
DFFRPSOLVKHG� FROOHFWLYHO\� KHUH� LV� UHDOO\� UHPDUNDEOH�
,W� KDV� VKRZQ� PH� WKDW� ZKHQ� \RX� UHVSRQG� WR� D� UHDO
QHHG� LQ�D�FRPPXQLW\��DQG�\RX�FRPPXQLFDWH� LW� LQ�DQ
HIIHFWLYH�ZD\��LW�ZLOO�UHVRQDWH�EHFDXVH�SHRSOH�DOUHDG\
XQGHUVWDQG�WKDW�QHHG��<RX�PDNH�LW�SRVVLEOH�IRU�WKHP
WR� HLWKHU� FRQWULEXWH� RU� JHW� WKH� KHOS� WKH\� QHHG�� 7KLV
SURMHFW� KDV� EHHQ� VXFK� D� JUHDW� H[DPSOH� RI� DOO� WKRVH
WKLQJV�FRPLQJ�WRJHWKHU�VR�SHUIHFWO\�

-&b��([DFWO\��,�UHPHPEHU�D�PRPHQW�ZKHQ�ZH�KDG�MXVW
VWDUWHG�WKH�SURMHFW��:H�ZHUH�PD\EH�WKUHH�KRXUV�LQ��,W
ZDV� MXVW�.DLWOLQ�DQG� ,��DQG� ,� UHPHPEHU�KHU�VD\LQJ��Ï,
WKLQN� ,ÍP� JRLQJ� WR� PHVVDJH� WKLV� JUHDW� JUDSKLF
GHVLJQHU�DQG�DVN�WKHP�WR�PDNH�PH�D� ORJR�Ð�$Q�KRXU
ODWHU�� ZH� KDG� D� ORJR�� 7KDW� ZDV� ZKHQ� ,� UHDOL]HG� WKDW
WKLQJV�ZHUH�JRLQJ�WR�EH�PRYLQJ�YHU\�TXLFNO\�

.0b��+RZ�GR�\RX�WKLQN�WKH�FRQWH[W�RI�WKH�&29,'���
SDQGHPLF�KDG�DQ�LPSDFW�RQ�\RXU�H[SHULHQFHb"
5&b �� ,� ZDQW� WR� KLJKOLJKW� MXVW� KRZ� SUHFDULRXV
UHVWDXUDQW� ZRUNHUV� DUH� LQ� QRUPDO� FLUFXPVWDQFHV�
:LWK� &RYLG���� LW� LV� QR� ORQJHU� D� KLGGHQ� UHDOLW\� RI
SHRSOH� OLYLQJ� SD\FKHFN� WR� SD\FKHFN�� XQDEOH� WR� VDYH
PRQH\� HYHQ� ZLWK� WZR� RU� WKUHH� MREV� DQG� EHLQJ� YHU\
FORVH�WR�IRRG�LQVHFXULW\��7KH�FULVLV� LV�QRW�H[DFWO\�WKH
JUHDW�HTXDOL]HU��EHFDXVH�LW�DIIHFWV�YXOQHUDEOH�JURXSV
GLVSURSRUWLRQDWHO\�� ,� WKLQN� WKH� &29,'���� FULVLV� KDV
EURXJKW�WKLV�UHDOLW\�PXFK�FORVHU�WR�KRPH�

:KDW�UHDOO\�VWULNHV�PH�LV�KRZ
TXLFNO\�DQG�HIILFLHQWO\�D
JURXS�FDQ�UHVSRQG�������:KDW
ZH�DFFRPSOLVKHG�FROOHFWLYHO\
KHUH�LV�UHDOO\�UHPDUNDEOH�
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