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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



'U�� $GHOD� 7HVDUHN� .LQFDLG� LV� D� )DFXOW\� 5HVHDUFKHU� DW� WKH
$SSOLHG� 5HVHDUFK� DQG� ,QQRYDWLRQ� &HQWHU� �$5,&�� DQG� ,QVWUXFWRU
DW� 6HONLUN� &ROOHJH� DQG� EULQJV� H[SHUWLVH� RQ� UXUDO� FRPPXQLW\�
EDVHG� UHVHDUFK�� 6KH� FRQGXFWV� SDUWLFLSDWRU\� UHVHDUFK� LQ
VXVWDLQDELOLW\� ZLWK� ORFDO� QRW�IRU�SURILWV� DQG� OHDGV� D� GHGLFDWHG
VWXGHQW� UHVHDUFK� WHDP� RI� WHQ�� 6KH� KROGV� D� 3K'� LQ� KXPDQ
JHRJUDSK\� DQG� LV� D� SXEOLVKHG� DXWKRU� LQ� WKH� PHWKRGRORJLFDO� DUHD
RI� VLWXDWLRQDO� DQDO\VLV� ZKLFK� VKH� KDV� DSSOLHG� WR� DQLPDO�EDVHG
ZHOOQHVV� SURJUDPV� WKDW� DFFRXQW� IRU� ,QGLJHQRXV� UHODWLRQVKLSV
ZLWK� DQLPDOV�

-DPHV�7XFNHUb LV� D� UHVHDUFK� LQWHUQ� DQG� EXVLQHVV� VWXGHQW� DW� WKH
$SSOLHG� 5HVHDUFK� DQG� ,QQRYDWLRQ� &HQWUH� �$5,&�� DQG� 6HONLUN
&ROOHJH�� +H� LV� FXUUHQWO\� LQ� WKH� SURFHVV� RI� FRPSOHWLQJ� D� %DFKHORU
RI� &RPPHUFH� �%&RP�� GHJUHH�� ZLWK� SDUWLFXODU� LQWHUHVWV� LQFOXGLQJ
PDUNHW� ILQDQFH� DQG� HFRQRPLFV�� PHGLD� WHFKQRORJ\�� SURSHUW\
GHYHORSPHQW�� DQG� LQWHUQDWLRQDO� ODZ�� +LV� HGXFDWLRQDO� EDFNJURXQG
DOVR� LQFOXGHV� ZHE� DQG� GDWDEDVH� SURJUDPPLQJ�� GLJLWDO� PHGLD�
DQG� PRGHUQ� GHVLJQ�

'XULQJ�WKH�WLPH�RI�WKH�&29,'�Ê����SDQGHPLF��QRW�IRU�
SURILWV� DFURVV� &DQDGD� DUH� SURYLGLQJ� PXFK� QHHGHG
VXSSRUW� IRU� LQGLYLGXDOV�� RUJDQL]DWLRQV�� JRYHUQPHQWV
DQG� WKH�HFRQRP\�� ,Q� WKH�.RRWHQD\V�RI� UXUDO� LQWHULRU
%ULWLVK�&ROXPELD��QRW�IRU�SURILWV�KDYH�SDUWQHUHG�ZLWK
WKH� 6HONLUN� &ROOHJH� ,QWHUGLVFLSOLQDU\� $SSOLHG
5HVHDUFK�,QWHUQVKLS�WHDP�XQGHU�WKH�OHDGHUVKLS�RI�'U�
$GHOD� 7HVDUHN� .LQFDLG� WR� ZRUN� WRZDUGV� VXSSRUWLQJ
ORFDO� UXUDO� FRPPXQLWLHV� DPLGVW� WKH� SDQGHPLF�� ,W� LV
YLWDO� WKDW� ORFDO� JRYHUQPHQWV� DQG� RUJDQL]DWLRQV
GHYHORS� DQ� HFRQRPLF� UHVLOLHQF\� IUDPHZRUN� WKDW
SUHSDUHV� WKHP� IRU�� DQG� UHVSRQGV� WR�� HFRQRPLF
GLVUXSWLRQV� LQ� RUGHU� WR� HQVXUH� WKDW� WKH\� DUH� DEOH� WR
VXSSRUW� WKHLU� FRPPXQLW\� WKURXJK� D� SHULRG� RI� UDSLG
FKDQJH�DQG�WUDQVLWLRQ�

:(67(51�+8%
5HVSRQVH�WR�&29,'¢
���WKURXJK�QRW�IRU�
SURILW�DQG�UXUDO
DSSOLHG�UHVHDUFK
LQLWLDWLYHV�LQ�WKH�%&
LQWHULRU

3DUb_�%\�

$GHOD�7HVDUHN�.LQFDLG��3K�'���DQG�:HVWHUQ�+XE
PHPEHU
-DPHV�7XFNHU�bEXVLQHVV� VWXGHQW� DW� WKH� $SSOLHG
5HVHDUFK� DQG� ,QQRYDWLRQ� &HQWUH� �$5,&�� DQG� 6HONLUN
&ROOHJH

,PDJH�� 8QLWHG� 1DWLRQV� &29,'���� 5HVSRQVH
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&RQQHFWLQJ� $SSOLHG� 5HVHDUFK�� &29,'���� DQG� 1RW�
IRU�3URILW�2UJDQL]DWLRQV
5XUDO� QRW�IRU�SURILW� RUJDQL]DWLRQV� WKDW� DUH
VXSSRUWLQJ� &29,'� Ê� ��� UHVHDUFK� DORQJVLGH� WKH
LQWHUGLVFLSOLQDU\� UHVHDUFK� WHDP�� 2UJDQL]DWLRQV
LQFOXGH�� &RPPXQLW\� )XWXUHV� &HQWUDO� .RRWHQD\�
&HQWUDO� .RRWHQD\� )RRG� 3ROLF\� &RXQFLO�� .RRWHQD\
$VVRFLDWLRQ� IRU� 6FLHQFH� DQG� 7HFKQRORJ\�� DQG
.RRWHQD\�5RFNLHV�7RXULVP�DV�ZHOO�DV�RWKHU�ORFDO�QRW�
IRU�SURILWV� WKDW� SURYLGH� FDSDFLW\� EXLOGLQJ� IRU� ORFDO
JRYHUQPHQWV� DQG� RUJDQL]DWLRQV�� 7KH� SDQGHPLF� ZLOO
FRQWLQXH� WR� SODFH� DGGLWLRQDO� VWUDLQ� RQ� VPDOO� UXUDO
ORFDO� JRYHUQPHQWV� DQG� RUJDQL]DWLRQV� ZKR� ZLOO� KDYH
LQFUHDVLQJ�DQG�RQJRLQJ�FDSDFLW\�QHHGV�GXULQJ�&29,'
�� ����:RUNLQJ� LQ�SDUWQHUVKLS�ZLWK�QRW�IRU�SURILWV�KDV
SURYLGHG�RSHQ�FRPPXQLFDWLRQ�DQG�RSSRUWXQLWLHV� IRU
FRPPXQLW\�FRQVXOWDWLRQV�DGGUHVVLQJ�UHVHDUFK�QHHGV
UHODWHG� WR� &29,'� Ê� ���� 7KH� DSSOLHG� UHVHDUFK� WHDP
SURYLGHV�UHVHDUFK�VXSSRUW�WR�QRW�IRU�SURILWV�WKURXJK
TXDOLWDWLYH� DQG� TXDQWLWDWLYH� GDWD� JDWKHULQJ�� GDWD
DQDO\VLV�� FRPSLOLQJ� GDWD� IURPb H[LVWLQJ� GDWDEDVHV�
UHVXOW� GLVVHPLQDWLRQ�� FUHDWLRQ� RI� ULJRURXV� UHVHDUFK
PHWKRGV� IRU� SURMHFWV�� DQG� WKH� FUHDWLRQ� DQG� VXSSRUW
RI�ORFDO�UHVHDUFK�QHWZRUNV�

&RPPXQLW\� HFRQRPLF� UHVLOLHQFH� IRFXVHV� RQ
PDLQWDLQLQJ� HFRQRPLF� DQG� VRFLDO� ZHOO�EHLQJ� ZKLOH
ILQGLQJ� ZD\V� WR� DGMXVW� RU� DGDSW� WR� FKDQJH�� 7KH
SURMHFWV�OLVWHG�EHORZ�DUH�LQ�UHVSRQVH�WR�WKH�SDQGHPLF
DQG� KDYH� GLUHFW� LPSDFW� RQ� ORFDO� FRPPXQLWLHV�� $OO
DSSOLHG� UHVHDUFK� XQGHU� WKLV� SRUWIROLR� LV� LQLWLDWHG
WKURXJK� QRW�IRU�SURILW� SDUWQHUVKLSV� DQG� LV� EDVHG� RQ
LGHQWLILHG�FRPPXQLW\�QHHGV�

GHYHORSLQJ� D� SODQQLQJ� WRRONLW� IRU� HFRQRPLF
UHVLOLHQF\� IRU� �� UXUDO� FRPPXQLWLHV� LQ� SDUWQHUVKLS
ZLWK� WKH�'LUHFWRU��-HUHP\�6WRQH��RI�6LPRQ�)UDVHU
8QLYHUVLW\�Ê�&RPPXQLW\�(FRQRPLF�'HYHORSPHQW
SODFH�EDVHG� IRRG� VHFXULW\� LQ� WKH� .RRWHQD\V� WKDW
LQFOXGHV� LGHQWLI\LQJ� ORFDO� IRRG� QHWZRUNV�� ORFDO
IRRG�WUDQVSRUWDWLRQ��GHOLYHU\�DQG�VXSSO\�FKDLQV
HFRQRPLF� PDSSLQJ� RI� UXUDO� RUJDQL]DWLRQV� LQ� WKH
.RRWHQD\V� DQG� VPDOO� EXVLQHVVHV� DQG� WKHLU� QHHGV
GXULQJ�&29,'�Ê���
RFDO� VKLIWV� WR� ORFDO� WRXULVP�� FRPPXQLW\� WRXULVP�
DQG�HFR�WRXULVP�GXULQJ�WKH�SDQGHPLF

7KH�QRW�IRU�SURILW�DSSOLHG� UHVHDUFK�PRGHO�GHVFULEHG
KHUH�DOVR�VXSSRUWV�HPHUJLQJ�UHVHDUFK�RSSRUWXQLWLHV
LQ�D�UXUDO�VHWWLQJ�IRU�SRVW�GLSORPD�DQG�XQGHUJUDGXDWH

&29,'� Ê� ��� FRQQHFWLRQV� WR� WKH� 6XVWDLQDELOLW\
'HYHORSPHQW�*RDOV��6'*V�
7KH�&29,'����SDQGHPLF�H[HPSOLILHV� WKH� LPSRUWDQFH
RI� D� VXVWDLQDEOH� DQG� HTXLWDEOH� IXWXUH� DQG� WKH
LPSRUWDQFH� RI� FRQQHFWLYLW\� WKDW� WKH�8QLWHG�1DWLRQVÍ
6XVWDLQDEOH� 'HYHORSPHQW� *RDOV� �6'*V�� SURSRVH�
:RUNLQJ�WRZDUGV�WKH�6'*V�FRXOG�KHOS�EHWWHU�QDYLJDWH
VLPLODU� FULVHV� WKDW� DUH� FRPSOH[� DQG� LQFOXGH� ERWK
KHDOWK� DQG� KXPDQ� FRPSRQHQWV� ZKLOH� ZRUNLQJ
WRZDUGV� D� PRUH� HTXLWDEOH� DQG� VXSSRUWHG� QHWZRUN
DFURVV�WKH�JOREH��8QLWHG�1DWLRQV��0DUFK��������7KH
SDQGHPLF� KDV� FOHDUO\� KLJKOLJKWHG� WKH� ZLGHQLQJ
GLVSDULWLHV�ZKHQ�HFRQRPLF�DFWLYLWLHV�DUH�LQWHUUXSWHG�
H[SRVHG� ORFDO�� UHJLRQDO�� QDWLRQDO� DQG�JOREDO� FRQFHUQ
RYHU� IRRG� SURGXFWLRQ� DQG� GLVWULEXWLRQ�� HPSKDVL]HG
WKH� OLPLWDWLRQV�RI�JOREDOL]DWLRQ�DQG�WKHUHE\�EULQJLQJ
WR� OLJKW� WKH� LPSRUWDQFH�RI� LQWHUQDWLRQDO� FRRSHUDWLRQ
RQ�SXEOLF� KHDOWK�� DQG� VWUHVVHG� WKH� LQFUHDVHG� ULVN� RI
LQIHFWLRQ� WKDW� ORZHU�HFRQRPLF�SRSXODWLRQV� IDFH�DV�D
UHVXOW�RI�KLJK�SRSXODWLRQ�GHQVLW\�DQG�SRRU�VDQLWDWLRQ�

7R� SURYLGH� ORFDO�� UHJLRQDO�� SURYLQFLDO�� IHGHUDO� DQG
LQWHUQDWLRQDO� OLQNDJHV�DQG�VXSSRUWV�� WKLV�&29,'�Ê� ��
UHVHDUFK� HQJDJHV� WHQ� VWXGHQW� UHVHDUFK� DVVLVWDQW
LQWHUQV�DW� WKH�6HONLUN�&ROOHJH�$SSOLHG�5HVHDUFK�DQG
,QQRYDWLRQ� &HQWHU� WKDW� ZRUN� ZLWKLQ� DQ� HPEHGGHG
8QLWHG� 1DWLRQV� 6XVWDLQDELOLW\� *RDOV� �6'*V�
IUDPHZRUN�� $OLJQHG� ZLWK� WKH� 6'*V�� WKH� YLVLRQ
LGHQWLILHG� E\� ORFDO� FRPPXQLWLHV� LV� WR� SURYLGH�� ÏÓ
SURGXFWLYH�HPSOR\PHQW�DQG�GHFHQW�ZRUN� IRU�DOO�DQG
SURPRW>H@� PLFUR�� VPDOO� DQG� PHGLXP� �� VL]HG
HQWHUSULVHVÐ�� *LYHQ� WKH� YDVW� UXUDO� JHRJUDSK\� RI� WKH
UHVHDUFK� DUHD� DQG� WKH� GLIILFXOWLHV� WKH� JHRJUDSK\
SRVHV� WR� FRQQHFWLQJ� ORFDO� FRPPXQLWLHV� WKURXJKRXW
WKH� UHJLRQ� �DV� D� UHVXOW� RI� PRXQWDLQ� SDVVHV�� IHUU\
FURVVLQJV�DQG�RWKHU�QDWXUDO�DQG�JHRJUDSKLF�EDUULHUV��
WKH� ZRUN� SURSRVHG� KHUH� LV� VSHFLILFDOO\� OLQNHG� WR
6XVWDLQDEOH� 'HYHORSPHQW� *RDO� ���� 7KLV� JRDO
ÏUHFRJQL]HV� PXOWL�VWDNHKROGHU� SDUWQHUVKLSV� DV
LPSRUWDQW� YHKLFOHV� IRU� PRELOL]LQJ� DQG� VKDULQJ
NQRZOHGJH�� H[SHUWLVH�� WHFKQRORJLHV� DQG� ILQDQFLDO
UHVRXUFHV� WR� VXSSRUW� WKH� DFKLHYHPHQW� RI� WKH
VXVWDLQDEOH� GHYHORSPHQW� JRDOVÓWR� HQFRXUDJH� DQG
SURPRWH� HIIHFWLYH� SXEOLF�� SXEOLF�SULYDWH� DQG� FLYLO
VRFLHW\�SDUWQHUVKLSV��EXLOGLQJ�RQ�WKH�H[SHULHQFH�DQG
UHVRXUFLQJ� VWUDWHJLHV� RI� SDUWQHUVKLSVÐ� �SDUDJUDSK� �
KWWSV���VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�VGLQDFWLRQ��
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ÌRXWVLGHUÍ� LQIOXHQFH�� 7KLV� HYLGHQFH�EDVHG� DSSURDFK�ZLOO
VXSSRUW�FRPPXQLWLHV�LQ�EXLOGLQJ�ODVWLQJ�UHVLOLHQF\��ERWK
WR� WKH� LPPHGLDWH� DQG� ORQJ�WHUP� LPSDFWV� RI� &29,'���
DQG�IXWXUH�FKDOOHQJHV�

/RFDO� DSSOLHG� UHVHDUFK� LV� ZHOO� SRVLWLRQHG� WR� SURYLGH
NQRZOHGJH�WKDW�ZLOO�VXVWDLQ�LQIRUPHG�SROLF\�PDNLQJ�DQG
SODQQLQJ� DPLGVW� &29,'� ���� E\� VXSSRUWLQJ� WKH� VKLIWLQJ
ODQGVFDSH� LQ� UXUDO� FRPPXQLW\� HFRQRPLF� SODQQLQJ�� 7KH
SURMHFWV� LGHQWLILHG� DERYH� KDYH� SURYLGHG� SUDFWLFDO� WRROV
IRU�FRPPXQLWLHV�E\�UHVSRQGLQJ�WR�VSHFLILFDOO\�LGHQWLILHG
ORFDO�QHHGV�FRQQHFWHG�WR�WKH�SDQGHPLF�

7KHVH� DSSOLHG� UHVHDUFK� SDUWQHUVKLSV� SURYLGH� WKH
FDSDFLW\� WR� OLQN� JHRJUDSKLFDOO\� GLVSHUVHG� FRPPXQLWLHV
DQG� WR� VKDUH� ÌOHVVRQV� OHDUQHGÍ� DQG� UHVHDUFK� UHVXOWV
DPRQJ� QRW�IRU�SURILWV�� &XUUHQW� HIIRUWV� LQFOXGH� WKH
FUHDWLRQ�RI�D�UHJLRQDO�PRGHO�WKDW�ZRXOG�GLUHFWO\�UHVSRQG
WR� FXUUHQW� FRPPXQLW\� QHHGV� DV� ZHOO� DV� FRQWLQXH� WR
VWUHQJWKHQ�WKH�QHWZRUN�RI�QRW�IRU�SURILWV� LQ� WKH�UHJLRQ
DQG� WKXV� WKH� VXSSRUW� WKDW� WKH\� SURYLGH� IRU� UXUDO
VRFLDO�KHDOWK�LQIUDVWUXFWXUH�b

VWXGHQWV�� 7KH� LQWHUGLVFLSOLQDU\� LQWHUQVKLS� UHVHDUFK
WHDP�KDV�IRVWHUHG�UHVHDUFK�UHODWLRQVKLSV�ZLWK�ORFDO�QRW�
IRU�SURILWV� DQG� ILOOHG� PXFK� QHHGHG� UHVHDUFK� JDSV� LQ
UXUDO� FRPPXQLWLHV�� 7KHVH� SURMHFW� RSSRUWXQLWLHV� KDYH
DOVR�DXJPHQWHG�VWXGHQW� OHDUQLQJ�GXULQJ�WKH�SDQGHPLF�
7KH�FRQWLQXHG�UHODWLRQVKLS�EXLOGLQJ�ZLWK�QRW�IRU�SURILWV
LV�H[SHFWHG�WR�UHVXOW� LQ� LQFUHDVHG� OHDUQLQJ�H[SHULHQFHV
IRU� VWXGHQWV� DQG� ZRUNSODFH� SODFHPHQWV� DV� ZHOO� DV
QHHGHG�VXSSRUWV�IRU�D�WUDQVLWLRQLQJ�HFRQRP\�

$SSOLHG�5HVHDUFK�,PSDFW�IRU�5XUDO�&RPPXQLWLHV
5XUDO� FRPPXQLWLHV� IDFH� XQLTXH� FKDOOHQJHV� DQG� WKHVH
FKDOOHQJHV� DUH� IXUWKHU� H[DVSHUDWHG� GXULQJ� WLPHV� RI
LQVWDELOLW\��1LFROHWD��7HRGRU��$QFD��,RDQD��5R[DQD�6DLGD�
	� &DPHOLD�� ������� 7KH� GHYHORSPHQW� RI� D� YDOLG
VXSSRUWLYH� IUDPHZRUN� LV� DQ� LPSRUWDQW� FRPSRQHQW� RI
ORQJ�WHUP� DGDSWDWLRQ� DQG� UHVLOLHQFH� LQ� FRPPXQLWLHV
�0DULXV��&ULVWLQD��(OHQD��	�,RDQ���������5HVLOLHQF\�ÏUHIHUV
WR� D� UXUDO� DUHDÍV� DELOLW\� WR� FRSH� ZLWK� LWV� LQKHUHQW
HFRQRPLF�� HFRORJLFDO� DQG� FXOWXUDO� YXOQHUDELOLW\Ð
�+HLMPDQ�� +DJHODDU�� 	� +HLGH�� ������� 5XUDO� FRPPXQLW\
FKDOOHQJHV�OLNH�WKH�&29,'����SDQGHPLF�FDQ�HDVLO\�DIIHFW
UHVLOLHQF\�DQG�UHVXOW�LQ�SRSXODWLRQ�VKLIWV�WKDW�PLJKW�OHDG
WR� SHRSOH� PRYLQJ� DZD\� DQG� WKHUHE\� LQFUHDVH
YXOQHUDELOLW\�� +LVWRULFDOO\�� UXUDO� FRPPXQLWLHV� KDYH
VWUXJJOHG� LQ�FUHDWLQJ� WKHLU�RZQ� UHVSRQVH� WR� WKH� LVVXHV
WKDW� LPSDFW� WKHP� GLUHFWO\�� &KDPEHUV� ������� H[SODLQV
WKDW� ÌRXWVLGHUVÍ� WHQG� WR� ZLHOG� WKH� GHFLVLRQ�PDNLQJ
SRZHU� LQ� UXUDO� GHYHORSPHQW�� 7KHVH� ÌRXWVLGHUVÍ� PD\
FUHDWH�DQ�LQDFFXUDWH�UHSUHVHQWDWLRQ�RI�WKH�UXUDO�ZRUOG�LQ
WKHLU� SXEOLFDWLRQV� DQG� SROLF\� UHFRPPHQGDWLRQV�
,QDFFXUDFLHV�FRXOG�EH� WKH� UHVXOW�RI� UXVKHG�DQG�KXUULHG
YLVLWV� IURP� XUEDQ� FHQWUHV�� UDWKHU� WKDQ� D� GLUHFW� DQG
FRPSUHKHQVLYH� DQDO\VLV� IURP� VRPHRQH� PRUH� LQYROYHG
LQ�WKH�UXUDO�FRPPXQLWLHV�WKHPVHOYHV��&KDPEHUV��������
7KLV� UHVHDUFK� UHVSRQVH� WR� &29,'� Ê� ��� VLWXDWHG� DW� WKH
6HONLUN� &ROOHJH� $SSOLHG� 5HVHDUFK� DQG� ,QQRYDWLRQ
&HQWUH� �$5,&�� ZLOO� VHHN� WR� SURYLGH� DQ� DFFXUDWH� YRLFH
ZLWK� DGHTXDWH� VXSSRUW� DQG� UHVRXUFHV� IRU� ORFDO
FRPPXQLW\�JRDOV��ZLWK�SURMHFWV�IRFXVHG�RQ�VHYHUDO�PDLQ
WKHPHV�� IRRG� VHFXULW\�� HFRQRPLF� UHVLOLHQF\�� DQG
VXVWDLQDEOH� FRPPXQLW\� GHYHORSPHQW�� 8QGHUVWDQGLQJ
WKHVH� IDFWRUV� SOD\V� D� FULWLFDO� UROH� LQ� GHWHUPLQLQJ� WKH
LPPHGLDWH�DQG�ORQJ�WHUP�HFRQRPLF�LPSDFW�RI�&29,'���
LQ� UXUDO� DUHDV��$Q\� VXFFHVVIXO� LQWHUYHQWLRQ� UHTXLUHV� DQ
LQWLPDWH� XQGHUVWDQGLQJ� RI� ORFDO� HFRQRPLF� IDFWRUV�
EDFNHG� E\� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� UHVHDUFK� WKDW
SURYLGHV� UXUDO� FRPPXQLWLHV� ZLWK� WKH�PHDQV� WR� HQVXUH
WKDW� DFWLRQ� LV� WLPHO\�� HIIHFWLYH�� DQG� IUHH� IURP
GLVSURSRUWLRQDWH
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