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ZRPHQ
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WKLV�WLPH�WKH�ZRUG�LV�EHLQJ�IDYRXUDEO\�XVHG�LQ�JRYHUQPHQW�FLUFOHV��WKH�JRYHUQPHQW�VD\V�LW�DLPV�WR�HPSRZHU�
FRPPXQLWLHV��

$V�VRFLDO�FRPPHQWDWRUV�SRLQWHG�RXW�LQ�WKH�����V�
FRPPXQLW\
�LV�D�YDJXH�WHUP�� LW�FDQ�PHDQ�HYHU\WKLQJ�DQG�
QRWKLQJ��8VXDOO\�ZKHQ�JRYHUQPHQW��VRFLDO�WKHRULVWV�RU�FRPPXQLW\�DFWLYLVWV�XVH�WKH�WHUP��SDUWLFXODUO\�ZKHQ�
WKH�LQWHQWLRQ�LV�WR�FRQVXOW�RU�LQYROYH�WKH�FRPPXQLW\��UHIHUHQFH�LV�EHLQJ�PDGH�WR�RUJDQLVHG�JURXSV�UDWKHU�
WKDQ�WR�D�FROOHFWLRQ�RI�KRXVHKROGV��+RZHYHU��WKLV�VWLOO�OHDYHV�XV�ZLWK�D�KXJH�YDULHW\�RI�W\SHV�RI�FRPPXQLW\�
JURXS�

7KLV�YDULHW\�LV�UHIOHFWHG�LQ�WKH�PDQ\�GLIIHUHQW�WHUPV�XVHG�WR�GHVFULEH�WKHP�LQFOXGLQJ��DFWLYH�FLWL]HQV
�JURXSV��
DFWLYLVWV
�JURXSV��JURXSV�ZLWKLQ�FLYLO�VRFLHW\��YROXQWDU\�VHFWRU�JURXSV��
QRW�IRU�SURILW�JURXSV
��QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV��WKLUG�VHFWRU�JURXSV��FKDULWLHV��FDPSDLJQ�JURXS�DQG�VRFLDO�PRYHPHQW�JURXSV��0\�
SUHIHUHQFH�LV�IRU�
QRW�IRU�SURILW�VHFWRU
�WR�GLVWLQJXLVK�RUJDQLVHG�DFWLYLW\�LQ�WKH�FRPPXQLW\�IURP�WKH�SULYDWH�
VHFWRU�RQ�WKH�RQH�KDQG�DQG�WKH�VWDWXWRU\�VHFWRU�RQ�WKH�RWKHU�

7KH�YDULHW\�RI�QDPHV�UHIOHFWV�D�YDVW�UDQJH�RI�GLIIHUHQW�W\SHV�RI�JURXSV�LQ�WKH�VHFWRU��6RPH�DUH�ODUJH�
HPSOR\HUV�ZLWK�OLWWOH�RU�QR�YROXQWDU\�LQSXW�ZKLOVW�VRPH�GHSHQG�HQWLUHO\�RQ�YROXQWHHU�DFWLYLVWV��6RPH�KDYH�
H[WUHPHO\�UDGLFDO�DLPV�ZKLOVW�RWKHUV�KDYH�QR�SROLWLFDO�LQWHUHVWV�DW�DOO��7KH�VHFWRU�LQFOXGHV�VHOI�KHOS�JURXSV��
VHUYLFH�SURYLGHUV��UHOLJLRXV�JURXSV��WUDGH�XQLRQV��SROLWLFDO�SDUWLHV��VLQJOH�LVVXH�FDPSDLJQ�JURXSV��
LQIUDVWUXFWXUDO�VXSSRUW�JURXSV�DQG�FRPPRQ�LQWHUHVW�JURXSV��IRU�H[DPSOH��VSRUWV�FOXEV�DQG�KREE\LVWV��0DQ\�
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VHFWRU
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:KDW�GR�ZH�NQRZ�DERXW�WKH�UHVHDUFK�DJHQGD�IRU�WKH�
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P�QRW�DZDUH�RI�DQ\�VLJQLILFDQW�VWXG\�RI�WKH�UHVHDUFK�QHHGV�RI�WKH�
QRW�IRU�SURILW�VHFWRU
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0LGODQGV��7KH\�IRXQG�WKDW�JURXSV�QHHGHG�SULPDULO\�SUDFWLFDO�LQIRUPDWLRQ�RU�VLJQSRVWLQJ�LQIRUPDWLRQ��VHH�
7DEOH�����,Q�SDUWLFXODU��LQIRUPDWLRQ�RQ�VRXUFHV�RI�IXQGLQJ��WKH�H[LVWHQFH�DQG�DFWLYLWLHV�RI�RWKHU�JURXSV�DQG�
WKH�SURYLVLRQ�RI�WUDLQLQJ�ZDV�UHTXLUHG��
1RW�IRU�SURILW�JURXSV
�QHHG�NQRZ�KRZ�LQIRUPDWLRQ��H�J��KRZ�WR�JHW�



IXQGLQJ��RU�NQRZ�ZKHUH�LQIRUPDWLRQ��H�J��ZKHUH�WR�ILQG�RWKHU�
QRW�IRU�SURILW�JURXSV
�RU�WKHLU�ORFDO�FRXQFLOORU��
PRUH�WKDQ�WKH\�QHHG�LVVXHV�LQIRUPDWLRQ�RU�UHVHDUFK�LQIRUPDWLRQ��NQRZ�ZKDW�LQIRUPDWLRQ�RU�NQRZ�ZK\�
LQIRUPDWLRQ��

���7KH�LPSRUWDQFH�RI�GLIIHUHQW�W\SHV�RI�LQIRUPDWLRQ�WR�YROXQWDU\�JURXSV�

x ,QIRUPDWLRQ�$ERXW�5DWLQJ�)XQGLQJ������
x 2WKHU�YROXQWDU\�DQG�FRPPXQLW\�JURXSV������
x 7UDLQLQJ������
x /RFDO�JRYHUQPHQW������
x 7KH�PHGLD������
x 0DQDJLQJ�VWDII�DQG�UHVRXUFHV������
x 5HVHDUFK������
x &HQWUDO�JRYHUQPHQW������
x 3XEOLF�OLEUDU\�VHUYLFHV������
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YHU\�LPSRUWDQW
�DQG���EHLQJ�
WRWDOO\�
XQLPSRUWDQW
��6RXUFH��'HDFRQ�DQG�*ROGLQJ�������

+RZHYHU��
LQIRUPDWLRQ
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FRPPXQLW\
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8QIRUWXQDWHO\��FRPPXQLW\�LQIRUPDWLRQ LQKHULWV�WKH�YDJDULHV�RI�LWV�WZR�FRPSRQHQW�ZRUGV��
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-XVW�KRZ�GLG�WKH�JURXSV�VXUYH\HG�LQWHUSUHW�
LQIRUPDWLRQ�DERXW�ORFDO�JRYHUQPHQW
"�'LG�WKH\�VHH�WKLV�DV�
VLJQSRVWLQJ�LQIRUPDWLRQ��ZKHQ�GRHV�WKH�&RXQFLO�QH[W�PHHW���ULJKWV�LQIRUPDWLRQ��KRZ�GRHV�VRPHRQH�DSSO\�IRU�
&RXQFLO�7D[�EHQHILW��RU�LVVXHV�LQIRUPDWLRQ��ZKDW�LV�WKH�&RXQFLO
V�SROLF\�RQ�FRPPXQLW\�FDUH�"

)XUWKHU�LQVLJKW�LQWR�WKH�UHVHDUFK�QHHGV�RI�
QRW�IRU�SURILW�JURXSV
�FRPHV�IURP�RXU�H[SHULHQFH�DW�%UDGIRUG�
5HVRXUFH�&HQWUH��%5&���%5&�GHVFULEHV�LWVHOI�DV�SURYLGLQJ�
5HVRXUFHV�IRU�'HPRFUDF\
��:H�SURYLGH�UHVRXUFHV�
IRU�FRPPXQLW\�DFWLRQ�� UHVRXUFHV��UHSURJUDSKLF�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\��DFFHVV�WR�LQIRUPDWLRQ��WKDW�
DUH�EH\RQG�WKH�SHUVRQDO�UHDFK�RI�PRVW�FRPPXQLW\�DFWLYLVWV�XVXDOO\�EHFDXVH�RI�FRVW��:LWK�WHFKQRORJLFDO�
FKDQJH�DQG�ORZHU�SULFHV�WKH�KRUL]RQ�RI�ZKDW�LV�EH\RQG�SHRSOH
V�SRFNHWV��\HW�DIIRUGDEOH�ZLWKLQ�%5&
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UH�FHOHEUDWLQJ�RXU���VW�DQQLYHUVDU\�� RYHU�WKH�\HDUV�ZH�ZHUH�WKH�ILUVW�LQ�WKH�FLW\�WR�
LQWURGXFH�WKH�IROORZLQJ�IRU�XVH�E\�
QRW�IRU�SURILW�JURXSV
��PDJQLILFDWLRQ�UHGXFWLRQ�SKRWRFRS\LQJ��ZRUG�
SURFHVVLQJ��GHVN�WRS�SXEOLVKLQJ��&'�520�LQIRUPDWLRQ�VRXUFHV��VFDQQLQJ��FRORXU�LQN�MHW�SULQWLQJ�DQG�DFFHVV�WR�
WKH�,QWHUQHW�
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QRW�IRU�SURILW�VHFWRU
��7KH\�DUH�PRUH�
FRQFHUQHG�ZLWK�SURPRWLRQ��UHFUXLWPHQW��PXWXDO�VXSSRUW��GLUHFW�FDPSDLJQ�DFWLYLWLHV�RU�UDLVLQJ�IXQGV�

1RQHWKHOHVV�ZH�GR�KDYH�D�ZHOO�XVHG�LQIRUPDWLRQ�V\VWHP��:H�FDQ�FRQILUP�'HDFRQ�DQG�*ROGLQJ
V��������
ILQGLQJV�WKDW�SUDFWLFDO�RU�VLJQSRVWLQJ�LQIRUPDWLRQ�LV�PRUH�KHDYLO\�XVHG�WKDQ�LVVXHV�LQIRUPDWLRQ��7KH�W\SHV�RI�
LVVXHV�RU�ULJKWV�LQIRUPDWLRQ�WKDW�
QRW�IRU�SURILW�JURXSV
�PRVW�XVH�DUH�DV�IROORZV��

x JRYHUQPHQW�SROLF\�DQG�LWV�UDWLRQDOH�� DQG�WKH�FRXQWHU�DUJXPHQWV�GHYHORSHG�E\�RSSRVLWLRQDO�JURXSV��
x WKH�LQWHQWLRQV�RI�SULYDWH�VHFWRU�RUJDQLVDWLRQV�DQG�WKH�DUJXPHQWV�WKDW�PD\�LPSHO�JRYHUQPHQW�WR�

UHJXODWH�PDQ\�RI�WKHVH�LQWHQGHG�DFWLRQV��
x OHJDO�LQIRUPDWLRQ��
x VHOI�KHOS�LQIRUPDWLRQ��RIWHQ�KHDOWK���DQG�
x DFKLHYHPHQWV�DQG�VWUDWHJLHV�RI�RWKHU�
QRW�IRU�SURILW�JURXSV
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:KDW�LV�WKH�JRYHUQPHQW�DJHQGD"

$OO�WRR�RIWHQ�WKH�JRYHUQPHQW
V�UHVHDUFK�DJHQGD�LV�HPEHGGHG�LQ�WKRVH�SURPLVHV�WKDW�WKH\�PDGH�GXULQJ�WKH�
HOHFWLRQ��,�DP�WKLQNLQJ�SDUWLFXODUO\�RI�WKH�ILYH�SOHGJHV�1HZ�/DERXU�SULQWHG�RQ�WKRVH�OLWWOH�FUHGLW�FDUGV���
'HOLYHULQJ�RQ�WKHVH�VRXQG�ELWH�FRPPLWPHQWV�� UHGXFLQJ�FODVV�VL]HV�DQG�ZDLWLQJ�OLVWV�IRU�H[DPSOH�� LV�
LPSRUWDQW��0XFK�UHVHDUFK�HIIRUW�LV�GLUHFWHG�DW�SURYLQJ�WKDW�WKHVH�WDUJHWV�DUH�EHLQJ�KLW��6R��D�PDMRU�SULRULW\�LV�
UHVHDUFK�WRZDUGV�SURYLQJ�WKDW�ZDLWLQJ�OLVWV�KDYH�EHHQ�UHGXFHG�UDWKHU�WKDQ��VD\��UHVHDUFK�LQWR�WKH�H[WHQW�RI�
KHDOWK�JDLQV�WKDW�PLJKW�EH�DFKLHYHG�E\�D�YDULHW\�RI�DOWHUQDWLYH�KHDOWK�VWUDWHJLHV��*RYHUQPHQW�WKLQNLQJ�KDV�
EHHQ�KLMDFNHG�E\�PDQDJHPHQW�VFLHQFH�EHFDXVH�WKLV�LV�WKRXJKW�WR�JXDUDQWHH�YDOXH�IRU�PRQH\�DQG�WKXV�
FRQYLQFH�
0LGGOH�(QJODQG
�WKDW�SXEOLF�H[SHQGLWXUH�LV�EHLQJ�XQGHUWDNHQ�LQ�D�UHVSRQVLEOH�PDQQHU���6LPLODUO\��
PXFK�UHVHDUFK�LV�LQIOXHQFHG�E\�WKH�WKLQNLQJ�RI�PDUNHWLQJ�VFLHQFH�� IRU�H[DPSOH�ZRUN�ZLWK�IRFXV�JURXSV�WR�
VHH�KRZ�EHVW�WR�SUHVHQW�DUJXPHQWV�RYHU�1+6�VSHQGLQJ�WR�WKH�SXEOLF��

$�VLPLODU�DSSURDFK�FDQ�EH�VHHQ�LQ�UHJHQHUDWLRQ�SURMHFWV�DQG�ZRUN�WRZDUGV�RYHUFRPLQJ�VRFLDO�H[FOXVLRQ��$V�
REVHUYHG�SUHYLRXVO\��FRPPXQLW\�GHYHORSPHQW�LV�EDFN�LQ�IDVKLRQ�� RU�UDWKHU�
FDSDFLW\�EXLOGLQJ
�LV�LQ�IDVKLRQ��

&DSDFLW\�EXLOGLQJ
�DLPV�WR�LQFUHDVH�WKH�DELOLW\�RI�FRPPXQLWLHV�WR�IXOILO�WKHLU�DLPV�EXW�LW
V�DOVR�DERXW�LQFUHDVLQJ�
WKHLU�DELOLW\�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�RWKHUV��PDLQO\�VWDWH�DJHQFLHV��LQ�SXUVXLQJ�VWUDWHJLHV�LQ�OLQH�ZLWK�
JRYHUQPHQW�SROLF\�� SDUWO\�EHFDXVH�WKDW�ZLOO�EULQJ�QHZ�VWDWH�PRQH\�LQWR�WKH�ORFDOLW\�

7KHUH�DUH�WZR�ZD\V�LQ�ZKLFK�WKLV�PLJKW�EHFRPH�D�WUDS�IRU�
QRW�IRU�SURILW�JURXSV
��)LUVWO\�LV�LW�DQ�HIIHFWLYH�XVH�
RI�VFDUFH�UHVRXUFHV��YROXQWHHU�WLPH��DW�WKH�GLVSRVDO�RI�D�VPDOO�
QRW�IRU�SURILW�JURXS
�WR�IRUPDOLVH�WKHLU�
DFWLYLWLHV��)RU�H[DPSOH��PDQDJLQJ�VWDII�DQG�EXGJHWV�DQG�PRQLWRULQJ�\RXU�DFWLYLW\�LQ�VXFK�D�ZD\�DV�WR�EH�VXUH�
WR�SURYH�WKDW�\RX
YH�KLW�DJUHHG�SHUIRUPDQFH�PHDVXUHV�� WKDW�DOO�LPSRUWDQW�PDQDJHPHQW�VFLHQFH�LQ�DFWLRQ�
DJDLQ"�6HFRQGO\��PDQ\�JURXSV�ZRXOG�TXHVWLRQ�1HZ�/DERXU
V�EHOLHI�WKDW�WKHUH�LV�QR�VLJQLILFDQW�FRQWUDGLFWLRQ�
EHWZHHQ�IXOILOOLQJ�WKHLU�RZQ�DLPV�DQG�ZRUNLQJ�LQ�SDUWQHUVKLS�WR�FDUU\�RXW�JRYHUQPHQW�SROLF\�L�H��WKDW�WKHUH�LV�
QR�UHDO�GLIIHUHQFH�EHWZHHQ�D�FRPPXQLW\�DJHQGD�DQG�WKH�JRYHUQPHQW�DJHQGD�

0DQ\�
QRW�IRU�SURILW�JURXSV
�KDYH�QR�LQWHUHVW�LQ�OHJLWLPDWLQJ�JRYHUQPHQW
V�HOHFWRUDO�SURPLVHV��6RPH�PD\�
KDYH�RSSRVLWLRQDO�LQWHUHVWV��VWRSSLQJ�GHYHORSPHQWV���RWKHUV�PD\�KDYH�FRQVWUXFWLYH�LQWHUHVWV��LPSURYLQJ�
VHUYLFHV�RU�LQIUDVWUXFWXUHV��WKDW�GRQ
W�ILW�JRYHUQPHQW�SULRULWLHV��$V�IRU�PDUNHWLQJ�VSLQ�� ,
G�DUJXH�WKDW�
QRW�



IRU�SURILW�JURXSV
�ZLOO�KDYH�WKHLU�RZQ�VSLQ�WR�LPSRVH�RQ�UHVHDUFK�� EXW�WKHQ�,
G�DUJXH�WKDW�VFLHQFH�LV�QRW�
QHXWUDO�

:KDW�LV�WR�EH�GRQH"

'HVSLWH�WKH�ORZ�SULRULW\�IRU�UHVHDUFK�DQG�LQIRUPDWLRQ�ZRUN�H[SUHVVHG�E\�
QRW�IRU�SURILW JURXSV
�ZH�VKRXOG�
HQFRXUDJH�RU�HYHQ�SURYRNH�H[WUD�DFWLYLW\�EHFDXVH�LW�LV�LPSRUWDQW�WKDW�
QRW�IRU�SURILW�JURXSV
�KDYH�DFFHVV�WR�
OLEUDU\�DQG�LQIRUPDWLRQ�VNLOOV�DQG�UHVHDUFK�VNLOOV��DUH�LQ�D�SRVLWLRQ�WR�RULJLQDWH�WKHLU�RZQ�GDWD��DUH�DEOH�WR�
FULWLTXH�RWKHU�GDWD�VHWV�DQG�FRQFOXVLRQV�PDGH�IURP�WKHP��DQG�DUH�EHWWHU�DEOH�WR�HQJDJH�LQ�GHEDWH�DERXW�
FXUUHQW�FLUFXPVWDQFHV��H�J��GHVFULSWLRQV�RI�H[FOXVLRQ��DQG�ZKDW�VKRXOG�KDSSHQ��H�J��UHJHQHUDWLRQ�
VWUDWHJLHV��

6R��ZKDW�FDQ�ZH�GR�WR�KHOS�PDNH�WKLV�KDSSHQ"�)LUVWO\��PDQ\�DFWLYLVWV�RQO\�VHHP�WR�KDYH�WKH�VSDFH�IRU�
UHVHDUFK�ZKHQ�WKH\�DUH�VWXGHQWV��H�J��WKHLU�FRXUVH�UHTXLUHV�LW��RU�ZKHQ�WKHLU�MRE�UHTXLUHV�LW��H�J��DV�
MRXUQDOLVWV���7KHUHIRUH�ZH�VKRXOG�WU\�WR�HQVXUH�WKDW�VXFK�DFWLYLVWV�DUH�PRWLYDWHG�WR�XQGHUWDNH�UHVHDUFK�WKDW�
LV�URRWHG�LQ�FRPPXQLWLHV�DQG�IRFXVHV�RQ�FRPPXQLW\�DJHQGDV��6HFRQGO\��ZH�VKRXOG�ILQG�IXQGLQJ�WR�SD\�
SHRSOH�WR�GR�FRPPXQLW\�EDVHG�UHVHDUFK��7KLUGO\��ZH�VKRXOG�UXQ�H[FLWLQJ�WUDLQLQJ�FRXUVHV�LQ�
GRLQJ�UHVHDUFK�
DQG�XVLQJ�LQIRUPDWLRQ
��SOXJ�LQ�WR�
WUDLQLQJLWLV
�� WKH�REVHVVLRQ�ZLWK�XQGHUJRLQJ�WUDLQLQJ�GLVSOD\HG�E\�ZKLWH�
FROODU�ZRUNHUV�HYHU\ZKHUH�� LQFOXGLQJ�WKH�
QRW�IRU�SURILW�VHFWRU
���7KHQ�ZH�PLJKW�VWDUW�WR�KDYH�WKH�EDVLV�IRU�D�
IORZHULQJ�RI�EDUHIRRW�VWDWLVWLFLDQ�UHVHDUFK�LQIRUPDWLRQ�ZRUN�
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