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-DQXDU\��������

'RFWRUV�:LWKRXW�%RUGHUV�0pGHFLQV�6DQV�)URQWLqUHV�86$��06)��SURYLGHV�WKH�IROORZLQJ�FRPPHQWV�
UHJDUGLQJ�WKH�UHSRUW�LVVXHG�E\�WKH�1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRORJ\��³1,67�6SHFLDO�
3XEOLFDWLRQ� ������ 5HWXUQ� RQ� ,QYHVWPHQW� ,QLWLDWLYH� IRU� 8QOHDVKLQJ� $PHULFDQ� ,QQRYDWLRQ�´�
�'HFHPEHU��������

06)�LV�DQ�LQWHUQDWLRQDO�PHGLFDO�KXPDQLWDULDQ�RUJDQL]DWLRQ�SURYLGLQJ�FDUH�WR�SHRSOH�DIIHFWHG�E\�
DUPHG�FRQIOLFWV��HSLGHPLFV��QDWXUDO�GLVDVWHUV�DQG�H[FOXVLRQ�IURP�KHDOWKFDUH��,Q������ZH�ZRUNHG�LQ�
���FRXQWULHV��$PRQJ�RWKHU�KHDOWKFDUH�DFWLYLWLHV��06) SURYLGHG PRUH�WKDQ����PLOOLRQ�RXWSDWLHQW�
FRQVXOWDWLRQV��WUHDWHG ����PLOOLRQ�FDVHV�RI�PDODULD��DQG�DGPLQLVWHUHG PLOOLRQV RI�GRVHV�RI�YDFFLQHV�
DQG�LPPXQRORJLFDO�SURGXFWV�� 7R�GR�WKLV�ZRUN�ZH�UHO\�RQ�ELRPHGLFDO�LQQRYDWLRQV�WKDW�LPSURYH�
PHGLFDO�RXWFRPHV�DQG�DUH�DFFHVVLEOH�DQG�DIIRUGDEOH��

:H�ZULWH�WR�UHTXHVW�WKDW�WKH�1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRORJ\��1,67��H[WHQG�WKH�
GHDGOLQH�IRU�WKH�FRPPHQW�SHULRG�RQ�WKLV�UHSRUW��0DQ\ OLQNV�RQ�WKH 1,67�ZHEVLWH��LQFOXGLQJ IRU�
6SHFLDO�3XEOLFDWLRQ������FXUUHQWO\�UHGLUHFW�WR�WKH�KRPHSDJH�� ZKLFK�EHDUV�WKH�IROORZLQJ�QRWLFH��
³127,&(��'XH�WR�D�ODSVH�LQ�JRYHUQPHQW�IXQGLQJ��WKLV�DQG�DOPRVW�DOO�1,67�DIILOLDWHG�ZHEVLWHV�ZLOO�
EH� XQDYDLODEOH� XQWLO� IXUWKHU� QRWLFH�� /HDUQ� PRUH� 1,67� ZHEVLWHV� IRU� SURJUDPV� XVLQJ� QRQ�
DSSURSULDWHG�IXQGV��19/$3�DQG�36&5��RU�WKRVH�WKDW�DUH�H[FHSWHG�IURP�WKH�VKXWGRZQ��VXFK�DV�
19'��ZLOO�FRQWLQXH�WR�EH�DYDLODEOH�DQG�XSGDWHG�´:H�DUH�FRQFHUQHG�WKDW�WKLV�ZLOO�KDYH�QHJDWLYHO\�
LPSDFWHG� VWDNHKROGHUV¶� DELOLW\� WR� DGHTXDWHO\� UHYLHZ� WKH� UHSRUW� DQG� DQ\� SRWHQWLDO� DGGLWLRQDOO\�

ϭ &Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐĞĞ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŵƐĨ͘ŽƌŐͬŝŶƚĞƌŶĂƚŝŽŶĂůͲĂĐƚŝǀŝƚǇͲƌĞƉŽƌƚͲϮϬϭϳ
Ϯ ǁǁǁ͘E/^d͘ŐŽǀ
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UHOHYDQW�PDWHULDOV��VXFK�DV�GRFXPHQWV��WUDQVFULSWV�RU�LQIRUPDWLRQ�IURP�SDVW�PHHWLQJV�DQG�UHTXHVWV�
IRU�LQIRUPDWLRQ�UHIHUHQFHG�LQ�WKH�UHSRUW DQG�UHODWHG�WR�WKLV�LQLWLDWLYH�

,Q�WKH�HYHQW�WKDW�WKH�FRPPHQW�SHULRG�LV�QRW�H[WHQGHG��ZH�DOVR�WDNH�WKLV�RSSRUWXQLW\�WR�VKDUH� WKH�
IROORZLQJ�LQLWLDO�FRPPHQWV�RQ�WKH�UHSRUW��

�Ǥ�Ǥ�������������������������������������Ƭ��������������������������������

$V�WKH�ODUJHVW�IXQGHU�RI�ELRPHGLFDO�LQQRYDWLRQ�LQ�WKH�ZRUOG��WKH�8�6� JRYHUQPHQW�SOD\V�D�NH\ UROH�
LQ� UHVHDUFKLQJ�DQG�GHYHORSLQJ PHGLFLQHV��YDFFLQHV�DQG�GLDJQRVWLFV WR�DGGUHVV�KHDOWK�QHHGV��7R�
GDWH�� WKURXJK� SXEOLF� IXQGLQJ FRQWULEXWHG� E\� $PHULFDQ� WD[SD\HUV�� WKH� 8�6� JRYHUQPHQW� KDV�
FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�KXQGUHGV�RI�PHGLFDO�SURGXFWV��$�UHFHQW�VWXG\�IRXQG�WKDW�IXQGLQJ�
IURP� WKH�1,+� FRQWULEXWHG� WR� HDFK� RI� WKH� ����SURGXFWV� DSSURYHG�EHWZHHQ������ DQG������� $Q�
HDUOLHU�VWXG\� IRXQG� WKDW�ZKHQ�VSHFLILFDOO\�FRQVLGHULQJ�D�SURGXFW¶V� LQWHOOHFWXDO�SURSHUW\��SXEOLF�
VHFWRU�UHVHDUFK�LQVWLWXWHV�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�����GUXJV��YDFFLQHV�RU�QHZ�LQGLFDWLRQV�
LQ�XQGHU����\HDUV�� 7KLV�IXQGLQJ�KDV�OHG�WR�WKH�GHYHORSPHQW�RI�OLIHVDYLQJ�PHGLFDO�SURGXFWV�XVHG�
E\�06)�LQ�RXU�RSHUDWLRQV DV�ZHOO�DV�RWKHU�KHDOWKFDUH�SURYLGHUV�ERWK�LQ�WKH�8�6��DQG�LQWHUQDWLRQDOO\�

+RZHYHU��06)� DQG� SHRSOH� LQ�$PHULFD� DQG� DURXQG� WKH�ZRUOG� FDQ� RQO\ IXOO\ EHQHILW� IURP� WKH�
LPSRUWDQW�FRQWULEXWLRQV�IURP�8�6��WD[SD\HUV�LI WKH�UHVXOWLQJ�PHGLFDO�SURGXFWV�DUH�HIIHFWLYH��VDIH��
DYDLODEOH��DIIRUGDEOH�DQG�VXLWDEOH�IRU�XVH�LQ�FRQWH[WV�ZKHUH�WKH\�DUH�QHHGHG� 06)�WHDPV�ZLWQHVV
HYHU\ GD\�WKH�FRQVHTXHQFHV RI�SHRSOH�XQDEOH�WR�DFFHVV�WKH�PHGLFDO�WRROV�WKH\�QHHG��([LVWLQJ�8�6��
ODZ� LQFOXGHV� VRPH� DVVXUDQFH� WKDW DFWLRQ� FDQ� EH� WDNHQ LI� IHGHUDOO\� IXQGHG� LQYHQWLRQV� DUH� QRW
EHQHILWWLQJ�WKH�SXEOLF LQ�NH\�ZD\V��7KHVH�LPSRUWDQW�SURWHFWLRQV�VKRXOG�QRW�EH�XQGHUPLQHG��ZKLFK�
VHYHUDO�SURSRVDOV�ZLWKLQ�WKH�JUHHQ�SDSHU ZRXOG�GR��

���������������������� ��������������������ǯ�����������������������������������
�����������������

:H�DUH�FRQFHUQHG�E\�WKH�SURSRVHG�³LQWHQGHG�DFWLRQV´�LQ�6WUDWHJ\���WR�QDUURZ�WKH�VFRSH�RI�H[LVWLQJ�
ODZ� WKDW� RIIHU� VRPH� VDIHJXDUGV� WR� SURWHFW� SXEOLF� DFFHVV� WR� SXEOLFO\� IXQGHG� LQYHQWLRQV WKURXJK�
PDUFK�LQ�ULJKWV��,I�HQDFWHG�WKHVH�FKDQJHV�ZRXOG�WLS�WKH�EDODQFH�DZD\�IURP�DQ�DSSURSULDWH�UHWXUQ�
RQ�LQYHVWPHQW�IRU�SXEOLF�LQYHVWPHQWV�LQ�5	'�IRU�PHGLFDO�WHFKQRORJLHV��$JHQFLHV�UHO\LQJ�RQ�SXEOLF�
IXQGV�WR�GHYHORS�OLIHVDYLQJ�PHGLFLQHV�VKRXOG�QRW�VHHN�WR�FXUWDLO�WKH�SXEOLF¶V�ULJKW�WR�DSSURSULDWH��
DIIRUGDEOH� DFFHVV� WR� WKH� SURGXFWV� GHYHORSHG� ZLWK� SXEOLF� VXSSRUW� E\� WKLV� SURSRVHG� XQLODWHUDO�
UHJXODWRU\�DFWLRQ�

ϯ �ůĞĂƌůǇ�Ğƚ�Ăů͘��ŽŶƚƌŝďƵƚŝŽŶ�ŽĨ�E/,�ĨƵŶĚŝŶŐ�ƚŽ�ŶĞǁ�ĚƌƵŐ�ĂƉƉƌŽǀĂůƐ�ϮϬϭϬʹϮϬϭϲ͘�WE�^�;ϮϬϭϴͿ͘��ǀĂŝůĂďůĞ�ĨƌŽŵ͗
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉŶĂƐ͘ŽƌŐͬĐŽŶƚĞŶƚͬϭϭϱͬϭϬͬϮϯϮϵ
ϰ ^ƚĞǀĞŶƐ�Ğƚ�Ăů͘�dŚĞ�ZŽůĞ�ŽĨ�WƵďůŝĐͲ^ĞĐƚŽƌ�ZĞƐĞĂƌĐŚ�ŝŶ�ƚŚĞ��ŝƐĐŽǀĞƌǇ�ŽĨ��ƌƵŐƐ�ĂŶĚ�sĂĐĐŝŶĞƐ͘�E�:D�;ϮϬϭϭͿ͘��ǀĂŝůĂďůĞ�ĨƌŽŵ͗
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĞũŵ͘ŽƌŐͬĚŽŝͬϭϬ͘ϭϬϱϲͬE�:DƐĂϭϬϬϴϮϲϴ͍ƵƌůͺǀĞƌс�ϯϵ͘ϴϴͲ
ϮϬϬϯΘƌĨƌͺŝĚсŽƌŝ͗ƌŝĚ͗ĐƌŽƐƐƌĞĨ͘ŽƌŐΘƌĨƌͺĚĂƚсĐƌͺƉƵďйϯĚǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀ
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06)�REMHFWV�WR�WKH�³LQWHQGHG�DFWLRQ´�WR�³GHILQH�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH�JRYHUQPHQW�
PD\� H[HUFLVH� PDUFK�LQ� ULJKWV´� WR H[FOXGH� FRQVLGHUDWLRQV� RI� DIIRUGDELOLW\�� :H� XUJH� WKH� 8�6��
JRYHUQPHQW QRW�WR�³LPSOHPHQW�UHJXODWRU\�FKDQJH�XQGHU�WKH�%D\K�'ROH�$FW�WR�PDNH�H[SOLFLW�WKDW�
WKH�XVH�RI�PDUFK�LQ�ULJKWV�VSHFLILHG�LQ�VWDWXWH�LV�UHVHUYHG�IRU�D�FRPSHOOLQJ�QDWLRQDO�LVVXH�RU�GHFODUHG�
QDWLRQDO�HPHUJHQF\�ZKHQ�RWKHU�UHPHGLHV�KDYH�IDLOHG�´ +DYLQJ�DQ�RYHUO\�QDUURZ�GHILQLWLRQ�FRXOG�
WLH�WKH�KDQGV�RI�IHGHUDO�DJHQFLHV�LQ�WKH�IXWXUH�WR�WDNH�DFWLRQ�WR�HQVXUH�WHFKQRORJLHV�DUH�DFFHVVLEOH�
IRU�WKH�SXEOLF��'RLQJ�VR JRHV�DJDLQVW�WKH�VWDWHG JRDOV�RI�WKH�DGPLQLVWUDWLRQ�WR�ORZHU�GUXJ�SULFHV
DQG� FDOO� E\� PRUH� WKDQ� ��� 0HPEHUV� RI� &RQJUHVV� WR XVH� PDUFK�LQ� ULJKWV� WR� DGGUHVV� ³VRDULQJ´
SKDUPDFHXWLFDO�SULFHV��

:LWK�UHJDUG�WR�PHGLFDO�SURGXFWV��LI�WKH�8�6��JRYHUQPHQW GRHV�³UHTXLUH�WKDW�WKH�DJHQF\�ILUVW�FRQGXFW�
DQ�LQIRUPDO�FRQVXOWDWLRQ�ZLWK�WKH�FRQWUDFWRU��JUDQWHH��RU�OLFHQVHH�WR�XQGHUVWDQG�WKH�QDWXUH�RI�WKH�
LVVXH�DQG�FRQVLGHU�RWKHU�SRWHQWLDO�DOWHUQDWLYHV�WR�UHPHG\�WKH�FRQFHUQ�>ZKHQ�FRQVLGHULQJ�H[HUFLVLQJ�
PDUFK�LQ�ULJKW@�´�WKH�DJHQF\�VKRXOG�DOVR�EH�UHTXLUHG�WR�FRQGXFW�D�PHDQLQJIXO�FRQVXOWDWLRQ�ZLWK�
YDULRXV�DIIHFWHG�VWDNHKROGHUV�RU�WKRVH�ZKR�PDNH�WKH�UHTXHVW��

��
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:H�QRWH�WKDW�VWUDWHJ\���LQFOXGHV�VRPH�SURSRVDOV�WKDW�VHHN�WR�LPSURYH�SXEOLF DFFHVV�WR�LQIRUPDWLRQ
RQ�,3�UHVXOWLQJ�IURP�IHGHUDO�5	'�SURJUDPV��:H�KRSH�WKDW�WKLV�ZLOO�LQFOXGH�WLPHO\�LQIRUPDWLRQ�
UHJDUGLQJ�SURSRVDOV WR�OLFHQVH�PHGLFDO�WHFKQRORJ\ E\�WKH�8�6� JRYHUQPHQW�� ,W�VKRXOG�DOVR�LQFOXGH�
FOHDU DQG� UHOLDEOH� GDWD� RQ� WKH� H[SHQGLWXUHV� E\� WKH� 8�6�� JRYHUQPHQW WKDW� FRQWULEXWHG� WR� WKH
GHYHORSPHQW�RI�WKH�WHFKQRORJ\�

%\�SURPRWLQJ�LQFUHDVHG�WUDQVSDUHQF\�RI�SXEOLFO\�IXQGHG�DQG�SXEOLFO\�GHYHORSHG�ELRPHGLFDO�5	'��
WKH 8�6�� JRYHUQPHQW� FDQ� FRQWULEXWH� WR� WKH� GHDUWK� RI� UHOLDEOH� DQG� WUDQVSDUHQW� GDWD� RQ� 5	'�
H[SHQGLWXUHV� DQG� FDQ� LPSURYH� XQGHUVWDQGLQJ� RI� WKH� SXEOLF¶V� UROH� LQ WKH� ELRPHGLFDO� LQQRYDWLRQ�
V\VWHP��

������������������������ ������������������������������������

:H�QRWH�WKDW�VWUDWHJ\���LQFOXGHV�SURSRVDOV�WR�HYDOXDWH�WKH�LPSDFW�RI�IHGHUDO�IXQGLQJ�RQ�LQQRYDWLRQ��
,Q�RUGHU�WR�PHDVXUH�WKH�SXEOLF�EHQHILWV�RI�WKHVH�LQYHVWPHQWV��VXFK�DQ HYDOXDWLRQ VKRXOG�FRQVLGHU
WKH�H[WHQW� WR�ZKLFK� WKH�SXEOLF� LV� EHQHILWWLQJ� WKURXJK�DFFHVV� WR� DQ\� UHVXOWLQJ PHGLFDO� SURGXFWV��
0HWULFV�FRXOG�LQFOXGH�WKH�SULFH�RI�WKH�SURGXFW��DQ\�FKDQJHV�LQ�SULFH�RI�WKH�SURGXFW��WKH�QXPEHU�RI�
FRXQWULHV�ZKHUH�WKH�SURGXFW�KDV�EHHQ�UHJLVWHUHG��HVWLPDWHG�QXPEHU�RI�SHRSOH�ZKR�ZRXOG�EHQHILW�
IURP�WKH�WUHDWPHQW�ZKR�DUH�UHFHLYLQJ�WUHDWPHQW�

ϱ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŬĞŝŽŶůŝŶĞ͘ŽƌŐͬϮϮϵϴϯ
ϲ ^ĞĞ�ĨŽƌ�ĞǆĂŵƉůĞ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŬĞŝŽŶůŝŶĞ͘ŽƌŐͬϮϵϱϯϴ͖� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŬĞŝŽŶůŝŶĞ͘ŽƌŐͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬ<�/ͺD^&ͺE/,ͺ�ŝŬĂͺsĂĐĐŝŶĞͺ>ŝĐĞŶƐĞ͘ƉĚĨ͖�
ϳ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĚŽĐƚŽƌƐǁŝƚŚŽƵƚďŽƌĚĞƌƐ͘ŽƌŐͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬϮϬϭϴͲϬϲͬƵƐͲďĂƐĞĚͺŐƌŽƵƉƐͺůĞƚƚĞƌͺƚŽͺŚŚƐͺŽŶͺŝŶĐƌĞĂƐŝŶŐͺƚƌĂŶƐƉĂƌĞŶĐǇ͘ƉĚĨ
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7KH� LQLWLDWLYH� FRQVLGHUV� ³UHWXUQ� RQ� LQYHVWPHQW´� �52,�� EURDGO\� LQ� WHUPV� RI� EHQHILWV� WR VRFLHW\��
+RZHYHU�� SUHPLVLQJ� WKH� JUHHQ� SDSHU RQ� WKH� QRWLRQ WKDW� ³UHOLDEOH� DQG� SUHGLFWDEOH� LQWHOOHFWXDO�
SURSHUW\�ULJKWV�DUH�HVVHQWLDO�WR�LQFHQWLYL]H�LQQRYDWLRQ�´�RYHUORRNV�WKH�RSSRUWXQLW\�WR�DOVR�FRQVLGHU�
DOWHUQDWLYH�LQFHQWLYHV�IRU�LQQRYDWLRQ WKDW�PD\ EHWWHU�GHOLYHU�UHWXUQV�WR�WKH�SXEOLF�LQ�WKH�IRUP�RI�
DFFHVVLEOH�DQG�DIIRUGDEOH�SURGXFWV�WR�PHHW�JOREDO�KHDOWK�QHHGV��

:LWK�VXLWDEO\�WDLORUHG�LQFHQWLYH�PHFKDQLVPV�WKH�8�6� JRYHUQPHQW FRXOG�HQFRXUDJH�LQQRYDWRUV WR�
GHOLYHU�DSSURSULDWH�DQG�DIIRUGDEOH�KHDOWK�WHFKQRORJLHV�WR�SDWLHQWV�LQ�WKH�86�DQG�EH\RQG��LQVWHDG�RI�
DFFHSWLQJ� KLJK� SULFHV� DV� LQHYLWDEOH� DQG� DOORZLQJ�5	'� LQYHVWPHQWV� WR� EH� VNHZHG� WRZDUGV� WKH�
ILQDQFLDO�SULRULWLHV�LQGXFHG�E\�WKH�SDWHQW�V\VWHP�

,Q�DGGLWLRQ�WR�XSKROGLQJ�VDIHJXDUGV�LQWHQGHG�WR�DGGUHVV�IDLOXUHV�RI�OLFHQVLQJ�DJUHHPHQWV�WR�SURWHFW�
DFFHVV�WR�SXEOLFO\�GHYHORSPHQW�PHGLFLQHV� WKH�8�6��JRYHUQPHQW�FRXOG�FRQVLGHU�LQWURGXFLQJ�PRUH�
VWULQJHQW�FRQGLWLRQV�IRU�SXEOLF�OLFHQVLQJ�DQG�JUDQWV�WKDW�HQVXUH UHFLSLHQWV WR�FRPPLW�WR�WLPHO\�DQG�
DSSURSULDWH� IXUWKHU� GHYHORSPHQW� RI� D� SRWHQWLDO� PHGLFDO� SURGXFWV�� DQG� ZLGHVSUHDG� DFFHVV� WR�
VXFFHVVIXOO\�GHYHORSHG�SURGXFWV�WR�HQVXUH�WKH�JUHDWHVW�SXEOLF�UHWXUQ�RQ�WKHVH�LQYHVWPHQWV�IURP�WKH�
RXWVHW��06)�KDV RIIHUHG�PRUH�VSHFLILF�UHFRPPHQGDWLRQV�IRU�VXFK FRQGLWLRQV�LQ�RXU�VXEPLVVLRQ�WR�
WKH�8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ 6HUYLFHV¶ ³%OXHSULQW�WR�/RZHU�'UXJ�3ULFHV�DQG�5HGXFH�
2XW�RI�3RFNHW�&RVWV�´�

)XUWKHUPRUH��H[DPSOHV�RI�LQLWLDWLYHV�WKDW�KDYH�GHYHORSHG�QHHGHG�PHGLFDO�WUHDWPHQWV�DQG�YDFFLQHV�
ZLWKRXW�UHO\LQJ�RQ�H[FOXVLYLW\�DV�WKH�PHWKRG�WR�LQFHQWLYL]H�LQQRYDWLRQ�H[LVW�LQ�VHYHUDO�DUHDV��7KH�
0HQLQJLWLV�9DFFLQH� 3URMHFW� �093�� LQ�ZKLFK� WKH�1DWLRQDO� ,QVWLWXWHV� RI�+HDOWK� �1,+� SOD\HG� D�
FUXFLDO�UROH�LV�RQH�VXFK�H[DPSOH� � 7KH�QHZ�DOO�RUDO�VOHHSLQJ�VLFNQHVV�WUHDWPHQW�GHYHORSHG�E\�WKH�
'UXJV�IRU�1HJOHFWHG�'LVHDVH�LQLWLDWLYH��'1'L��DQG�OLFHQVHG�E\�WKH�(XURSHDQ�0HGLFLQHV�$JHQF\�
�(0$� LQ������LV�DQRWKHU��� %RWK�RI�WKHVH�H[DPSOHV�VKRZ�WKDW�D�FROODERUDWLYH�DSSURDFK�WR�SURGXFW�
GHYHORSPHQW�ZKLFK�WDNHV�SDWLHQW�QHHGV�DV�WKH�VWDUWLQJ�SRLQW�FDQ�GHOLYHU�DIIRUGDEOH�LQQRYDWLRQV�DW�
ORZ�FRVW��

3UL]H�IXQGV�DUH�DQRWKHU�LQFHQWLYH�PHFKDQLVP�WR�EH�H[SORUHG��:LWK�D�KLVWRU\�WKDW�SUHGDWHV�WKH�SDWHQW�
V\VWHP��SUL]HV�LQYROYH�JLYLQJ�RXW�SD\PHQWV�RQ�WKH�DFKLHYHPHQW�RI�SUH�GHWHUPLQHG UHVXOWV��3UL]HV�
DOORZ�VHYHUDO�SURPLVLQJ�UHVHDUFK�SURSRVDOV�WR�EH�SXUVXHG�LQ�SDUDOOHO�DV�WKH\�GR�QRW�SLFN�D�ZLQQHU�
HDUO\� LQ� WKH�SURFHVV��3UL]HV� FRXOG� VHUYH�DV�DQ�DOWHUQDWLYH� LQFHQWLYH� WR� WKH JUDQWLQJ�RI�H[FOXVLYH�
PRQRSRO\�ULJKWV�DQG�VKRXOG�LQFOXGH�FRQWUDFWXDO�FRQGLWLRQV�WR�JXDUDQWHH�DIIRUGDELOLW\�WKURXJK�WKH�
VXUUHQGHU�RI�H[FOXVLYLW\�ULJKWV��7KLV�DOORZV�FRVWV�RI�PHGLFLQHV�WR�JHW�FORVHU�WR�WKH�FRVW�RI�SURGXFWLRQ�
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ϵ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉĂƚŚ͘ŽƌŐͬƌĞƐŽƵƌĐĞƐͬŵĞŶŝŶŐŝƚŝƐͲǀĂĐĐŝŶĞͲƉƌŽũĞĐƚͲǁĞďƐŝƚĞͬ
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WKURXJK� FRPSHWLWLRQ� ZKHUH� PDUNHW� VL]H� SHUPLWV� 'R]HQV� RI 0HPEHUV� RI� &RQJUHVV� HQGRUVHG
OHJLVODWLYH� SURSRVDOV� ODVW� \HDU� WR� LQWURGXFH� SUL]H� IXQGV� IRU� ELRPHGLFDO� LQQRYDWLRQ LQ� WKH� ���WK

&RQJUHVV���
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)RU�WKH�SDVW�WZHQW\�\HDUV�06)�KDV�UDLVHG FRQFHUQV�ZLWK�XQDIIRUGDEOH�PHGLFLQH�SULFHV�LQ�FRQWH[WV�
ZKHUH�ZH�ZRUN��DQG� LQ� UHFHQW�\HDUV� WKLV�KDV�EHHQ� LQFUHDVLQJO\�UHFRJQL]HG�DV�D�JOREDO�FRQFHUQ��
0LOOLRQV�RI�SHRSOH�LQ�$PHULFD�DQG�DURXQG�WKH�ZRUOG�VWUXJJOH�WR�DIIRUG�WKH�PHGLFLQHV�WKH\�QHHG�WR�
OLYH�KHDOWK\�DQG�SURGXFWLYH� OLYHV�� ,Q� D WLPH�RI� VN\URFNHWLQJ�PHGLFLQH�SULFHV��ZH�XUJH� WKH�8�6��
JRYHUQPHQW�WR�QRW�RQO\�XSKROG�H[LVWLQJ�VDIHJXDUGV�LQ�8�6��ODZ� EXW�WR�DOVR�FRQVLGHU�DOWHUQDWLYH�
LQFHQWLYHV� DQG� LQLWLDWLYHV� WR� SURPRWH� WUDQVSDUHQF\� DFFHVV� DQG� DIIRUGDELOLW\� IRU� ELRPHGLFDO�
LQQRYDWLRQ�WR�LPSURYH�WKH�SXEOLF�³UHWXUQ�RQ�LQQRYDWLRQ´�WR�WKH�EHQHILW�RI�DOO�SDWLHQWV�LQ�QHHG�

ϭϭ ^ĞĞ�ĨŽƌ�ĞǆĂŵƉůĞ͕�,͘Z͘�ϭϳϳϲ�;ϮϬϭϳͿ�ĂŶĚ�^͘�ϯϰϭϭ�;ϮϬϭϴͿ͘


