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.H\ZRUGV��SULYDWH�H[WHQVLRQ�
�,QWURGXFWLRQ�([WHQVLRQ� VHUYLFHV� PD\� EH� ORRVHO\� GHILQHG� DV�LQFOXGLQJ� DOO� DFWLYLWLHV� LQYROYHG� LQ� WKH� H[FKDQJH� RI�LQIRUPDWLRQ� UHOHYDQW� WR� DJULFXOWXUDO� DQG� OLYHVWRFN�SURGXFWLRQ�� SURFHVVLQJ� DQG� PDUNHWLQJ�� 7KH� ZRUG��H[WHQVLRQ�� KDV� EHHQ� FULWLFL]HG� DV� LQKHUHQWO\�HPSKDVL]LQJ� WKH� �WRS�GRZQ�� GLVVHPLQDWLRQ� RI�LQIRUPDWLRQ�ZKLOH�LJQRULQJ�RWKHU�W\SHV�RI�LQIRUPDWLRQ�IORZ� EHWZHHQ� IDUPHUV�� H[WHQVLRQ� DQG� UHVHDUFK� ±�SDUWLFXODUO\� DFWLYLWLHV� WKDW� LQYROYH� IDUPHUV� DV� HTXDO�SDUWQHUV� LQ� WKH� SURFHVV�� 7KLV� SDSHU� XVHV� WKH� WHUP��H[WHQVLRQ�� ZKLOH� UHFRJQL]LQJ� WKDW� H[WHQVLRQ�IXQFWLRQV� DUH� PXOWL�IDFHWHG� DQG� JR� EH\RQG� �WRS�GRZQ�� GLVVHPLQDWLRQ� RI� QHZ� WHFKQRORJLHV�� )RU�H[DPSOH�� WKH� LQIRUPDWLRQ� IORZ� WKURXJK� H[WHQVLRQ�FKDQQHOV� PD\� LQFOXGH� DQ\WKLQJ� IURP� DGYLFH� IURP� D�FRQVXOWDQW� RQ� UHIULJHUDWHG� IORZHU� VKLSSLQJ� WR� WKH�IHHGEDFN� WR� UHVHDUFKHUV� RI� UHVXOWV� IURP� IDUPHU�PDQDJHG�YDULHWDO�WULDOV���3ULYDWH� ILUPV� SURYLGH� VHUYLFHV� LQ� DFFRUGDQFH� ZLWK�WKHLU� VSHFLDOL]HG� LQFHQWLYHV� DQG� IDUPHUV� UHVSRQG� LQ�WHUPV�RI�ZKDW�WKH\�VHH�DV�PRVW�EHQHILFLDO�WR�WKHP��$V�HDFK� W\SH� RI� H[WHQVLRQ� �SXEOLF� DQG� SULYDWH�� KDV�OLPLWDWLRQV��WKH�REMHFWLYH�IRU�IDUPHUV��DQG�DJULFXOWXUDO�GHYHORSPHQW� RUJDQLVDWLRQV� RI� DOO� W\SHV� �ORFDO� DQG�LQWHUQDWLRQDO�� LV� WR�DWWDLQ� WKH�EHVW�PL[WXUH�RI�SXEOLF��SULYDWH� DQG� 1*2� VHUYLFHV�� $V� 5RWK� ������� DVVHUWV��WKH�SXEOLF�VHFWRU�LQ�JHQHUDO�LV�RYHU�EXUGHQHG�E\���QXPHURXV�DFWLYLWLHV�DQG�PRYLQJ�VRPH�RI�WKHP�WR�WKH�SULYDWH� VHFWRU� PLJKW� DOORZ� PRUH� HIIHFWLYH�

LPSOHPHQWDWLRQ�RI�HVVHQWLDO�VHUYLFHV��:KLOH�H[WHQVLRQ�VHUYLFHV�FDQQRW��DQG�VKRXOG�QRW��EH�WRWDOO\�SULYDWL]HG��WKHUH� LV� URRP� IRU� ERWK� VRPH� SULYDWL]DWLRQ� RI� SXEOLF�H[WHQVLRQ� DFWLYLWLHV� DQG� DFWLYH� SURPRWLRQ� RI� SULYDWH�DQG� 1*2� H[WHQVLRQ� DFWLYLWLHV� ZKLFK� FRPSOHPHQW�UDWKHU�WKDQ�UHSODFH�H[LVWLQJ�SXEOLF�H[WHQVLRQ�VHUYLFHV��7KH� DQDO\VLV� LQ� WKLV� SDSHU� GUDZV� RQ� FDVHV� LQ�ZKLFK�LQIRUPDWLRQ� H[FKDQJH�� IHHGEDFN� WR� UHVHDUFK�� DQG� DOO�RWKHU�PDMRU�H[WHQVLRQ�IXQFWLRQV�IRUP�RQO\�RQH�SDUW�RI�D ODUJHU�DJULEXVLQHVV�RSHUDWLRQ�RU�DJULFXOWXUDO�SURMHFW��7KLV� SDSHU� IRFXVHV� RQ� ,PSOLFDWLRQ� RI� SULYDWH�H[WHQVLRQ�LQ�GHYHORSLQJ�FRXQWULHV���7KH� GHEDWH� RQ� WKH� UROH� RI� WKH� SXEOLF� VHFWRU� LV� QRW�OLPLWHG� WR� WKH� FRQWH[W� RI� DJULFXOWXUDO� H[WHQVLRQ�� EXW�HQFRPSDVVHV�WKH�ODUJHU�FRQFHUQV�RI�SXEOLF�SROLF\�DQG�LQVWLWXWLRQDO�DQG�RUJDQL]DWLRQDO�GHYHORSPHQW��,QGHHG��WKH�GHJUHH�RI�JRYHUQPHQW�YHUVXV�SULYDWH�LQYROYHPHQW�LQ� DQ� HFRQRP\� LV� DQ� HQGXULQJ� SKLORVRSKLFDOO\� DQG�SROLWLFDOO\� YH[LQJ� TXHVWLRQ�� 7KH� PRYH� WRZDUG�SULYDWL]DWLRQ� DQG� HIIRUWV� WR� GHFHQWUDOL]H� JRYHUQPHQW�IXQFWLRQV�UHODWH�WR�WKLV�WKHPH��7KHUH� DUH� WZR� WKHPHV� LQ� WKH� EURDGHU� SULYDWL]DWLRQ�GHEDWH�� ILUVW�� D� �SROLWLFDO� HFRQRP\�� FRQVLGHUDWLRQ�RI�WKH� UROH� DQG� VL]H� RI� JRYHUQPHQW� LQ� DQ� HFRQRP\��ZKLFK�IRFXVVHV�RQ�ZKHWKHU�RU�QRW�WKHUH�LV�D�IDLOXUH�RI�SULYDWH�PDUNHWV��DQG��VHFRQGO\��DQ�H[SUHVVHG�QHHG�WR�UHGXFH� JRYHUQPHQW� RXWOD\V�� :KLOH� PDQ\�UHDVVHVVPHQWV� RI� SXEOLFO\� IXQGHG� H[WHQVLRQ� KDYH�UHIOHFWHG� WKH� VHFRQG� WKHPH�� LW� LV� ZRUWK� FRQVLGHULQJ�WKH� UDWLRQDOH� IRU� SXEOLF� YHUVXV�SULYDWH� DFWLYLW\� LQ� DQ�HFRQRP\�� ,Q� PL[HG� HFRQRPLHV�� WKH� SUHYDLOLQJ�
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HFRQRPLF� MXVWLILFDWLRQ� IRU� JRYHUQPHQW� LQYROYHPHQW�LQ�DQ�DFWLYLW\�VXFK�DV�DJULFXOWXUDO�H[WHQVLRQ�LV�PDUNHW�IDLOXUH��ZKHUHE\�WKH�PDUNHW�PHFKDQLVP�DORQH�FDQQRW�SHUIRUP� DOO� HFRQRPLF� IXQFWLRQV� IRU� DSSURSULDWH�UHVRXUFH�DOORFDWLRQ��0DUNHW�IDLOXUH�PD\�DULVH�EHFDXVH�VRPH� JRRGV� RU� VHUYLFHV� DUH� SXEOLF� JRRGV� �VXFK� DV�SXEOLFO\� IXQGHG� DJULFXOWXUDO� UHVHDUFK� NQRZOHGJH��ZKLFK�FDQ�EH�FRQVXPHG�LQ�D�QRQULYDO� IDVKLRQ�E\�DOO�PHPEHUV� RI� VRFLHW\� ZLWKRXW� DQ\� LQGLYLGXDO
V�FRQVXPSWLRQ�UHGXFLQJ�WKH�DPRXQW�DYDLODEOH�IRU�RWKHU�LQGLYLGXDOV�� %HFDXVH� WKH� EHQHILW� RI� SURYLGLQJ� VXFK�JRRGV� FDQQRW� EH� DSSURSULDWHG� E\� LQGLYLGXDOV��LQGLYLGXDOV�JHQHUDOO\�ZLOO�QRW�SURYLGH�VXFK�JRRGV�LQ�D�VRFLHW\� HYHQ� WKRXJK� WKHUH� PD\� EH� VLJQLILFDQW� JDLQV�IRU� SURGXFHUV� DQG� FRQVXPHUV�� 6RPH� H[WHQVLRQ�DFWLYLWLHV� DUH� FOHDUO\� FRQFHUQHG� ZLWK� SXEOLF� JRRGV�VXEMHFW� WR� PDUNHW� IDLOXUH�� 2WKHU� DFWLYLWLHV� �VXFK� DV�LQGLYLGXDOO\� WDLORUHG� DGYLFH�� FRQIHU� DSSURSULDEOH�SULYDWH�EHQHILWV�ZKLFK�FRXOG�EH�DGHTXDWHO\� VXSSOLHG�E\� SULYDWH� PDUNHWV�� 3ULYDWH� JRRGV� VRPHWLPHV� DUH�VXEMHFW� WR� PDUNHW� IDLOXUH�� ZKHUHE\� WKH� RSHUDWLRQ� RI�SULYDWH�PDUNHWV�GRHV�QRW�SURYLGH�FHUWDLQ�VHUYLFHV�DW�D�VRFLDOO\� RSWLPDO� OHYHO� RU� ZKHUH� H[WHUQDO� FRVWV� RU�EHQHILWV� DUH� DFFUXHG� E\� RWKHUV� UDWKHU� WKDQ� WKH�SURYLGHU�RI�WKH�JRRGV��0DUNHW�IDLOXUH�DOVR�PD\�DULVH�ZKHQ�FXUUHQW�JHQHUDWLRQV�SODFH�LQVXIILFLHQW�YDOXH�RQ�SUHVHUYDWLRQ� RI� UHVRXUFHV� IRU� IXWXUH� JHQHUDWLRQV��7KHVH� ODWWHU� FLUFXPVWDQFHV� DUH� SDUWLFXODUO\�FKDUDFWHULVWLF� RI� ODQG� DQG� ZDWHU� GHJUDGDWLRQ� �&DU\��������� 3XEOLFO\� IXQGHG� FRQVHUYDWLRQ� H[WHQVLRQ� LV�RIWHQ� GLUHFWHG� WR� RYHUFRPLQJ� VXFK� PDUNHW� IDLOXUHV��%DUU� 	� &DU\�� ������� *RYHUQPHQW� VXSSRUW� IRU� WKH�SURYLVLRQ�RI�H[WHQVLRQ�VHUYLFHV�PD\�UHIOHFW�WKDW�VXFK�VHUYLFHV� ZRXOG� EH� LQDGHTXDWHO\� SURYLGHG� ZLWKRXW�LQWHUYHQWLRQ� RU�� IRU� UHDVRQV� RI� HTXLW\�� EHFDXVH�VHUYLFHV�ZRXOG�QRW�EH�DYDLODEOH�WR�WKH�H[WHQW�WKRXJKW�VRFLDOO\� GHVLUDEOH�� 6RPH� VLWXDWLRQV� IRU� DJULFXOWXUDO�H[WHQVLRQ� FOHDUO\� UHIOHFW� SULYDWH� JRRGV�� RWKHU�VLWXDWLRQV� FOHDUO\� DUH� FKDUDFWHUL]HG� DV� SXEOLF� JRRGV��7KHUH�LV�D�ORW�RI�IX]]\�JURXQG�LQ�WKH�PLGGOH�ZKHUH�LW�LV� QRW� SDUWLFXODUO\� FOHDU� WKDW� DQ� H[WHQVLRQ� DFWLYLW\� LV�FRQIHUULQJ� D� SXEOLF� RU� SULYDWH� JRRG�� ,Q� VXFK�VLWXDWLRQV��WKH�H[WHQW�RI�SXEOLFO\�IXQGHG�H[WHQVLRQ�LV�OLNHO\� WR� EH� GHWHUPLQHG� E\� WKH� SROLWLFDO� LQIOXHQFH�EURXJKW� WR� EHDU� E\� UHOHYDQW� LQWHUHVW� JURXSV� �&DU\���������7KH�SKLORVRSKLFDO� WKUXVW�RI� WKH�JHQHUDO�SULYDWL]DWLRQ�GHEDWH� KDV� FHQWUHG�� RQ� WKH� RQH� KDQG�� RQ� ZKHWKHU�FHUWDLQ� JRYHUQPHQW� DFWLYLWLHV� FRXOG� EH� SHUIRUPHG�PRUH� HIILFLHQWO\� E\� SULYDWH� DJHQFLHV�� RSHUDWLQJ� LQ�SULYDWH�PDUNHWV� DQG�� RQ� WKH� RWKHU� KDQG�� RQ�ZKHWKHU�LQHTXLWLHV�PD\�DULVH�EHFDXVH�QRW�DOO�LQGLYLGXDOV�KDYH�DFFHVV� WR� UHVRXUFHV� WR� SXUFKDVH� SULYDWHO\� VXSSOLHG�VHUYLFHV���VHUYLFHV�WKDW�FDWHU�SULPDULO\�WR�ODUJH�VFDOH�IDUPLQJ��

7KH�1HWKHUODQGV
�H[SHULHQFH�LQ�PRYLQJ�WR�D�SDUWLDOO\�SULYDWL]HG�V\VWHP�KLJKOLJKWV�VRPH�RI�WKH�LPSOLFDWLRQV�IRU� DJULFXOWXUDO� H[WHQVLRQ�� SDUWLFXODUO\� LQ� GHYHORSHG�FRXQWULHV�� 7KH� 1HWKHUODQGV
� DSSURDFK� UHGXFHG�JRYHUQPHQW� RXWOD\V� DV� ZHOO� DV� WKH� JRYHUQPHQW�DJHQF\� UROH� FRQIOLFW� EHWZHHQ� FRQFHUQ� IRU� IDUPHUV
�LQWHUHVWV� DQG� WKH� LPSOHPHQWDWLRQ� RI� LQFUHDVLQJO\�VWULQJHQW� HQYLURQPHQWDO� SROLFLHV�� :LWK� IDUPHUV�SD\LQJ� IRU� DQ� LQFUHDVLQJ� VKDUH� RI� WKH� H[WHQVLRQ�VHUYLFHV��WKHLU�UHSUHVHQWDWLYHV�KDYH�PRUH�LQIOXHQFH�RQ�WKH� GLUHFWLRQ� RI� WKH� H[WHQVLRQ� VHUYLFH�� 1HZ�RUJDQL]DWLRQDO�VWUXFWXUHV�DQG�OLQNDJHV�KDYH�KDG�WR�EH�HVWDEOLVKHG� WR� OLQN� WKH� �SULYDWL]HG�� DQG� SULYDWH�H[WHQVLRQ� VHUYLFHV� ZLWK� WKH� UHVHDUFK� LQVWLWXWHV��H[SHULPHQW� VWDWLRQV�� DQG� UHJLRQDO� H[SHULPHQW� IDUPV��&RQVHTXHQW� XSRQ�� RU� LQ� SDUDOOHO� ZLWK�� WKH� FKDQJHG�'XWFK�DUUDQJHPHQWV��RWKHU�FKDQJHV�KDYH�WDNHQ�SODFH�LQ� WKH�1HWKHUODQGV
� H[WHQVLRQ�V\VWHP��7KHUH� LV�VRPH�HYLGHQFH��DW�OHDVW�IRU�WKH�YHJHWDEOH�JUHHQKRXVH�VHFWRU��WKDW� WKH� KLJK� OHYHO� RI� FRRSHUDWLRQ� DPRQJ� H[WHQVLRQ�LQIRUPDWLRQ� RUJDQL]DWLRQV� LQ� ERWK� WKH� SXEOLF� DQG�SULYDWH� VHFWRUV� QR� ORQJHU� H[LVWV� �+XDQJ�� �������7KH�PRUH�FRPPHUFLDO�RULHQWDWLRQ�RI�WKH�V\VWHP�DSSHDUV�WR�EH� FUHDWLQJ� WHQVLRQV�EHWZHHQ�H[WHQVLRQ�ZRUNHUV�DQG�WKHLU� FOLHQWV� LQ� D� OHVV� �RSHQ�� NQRZOHGJH� DQG�LQIRUPDWLRQ�V\VWHP��ZLWK� IDUPHUV�ZKR�XVHG� WR�VKDUH�LQIRUPDWLRQ�GXULQJ�VWXG\�JURXS�PHHWLQJV�QRZ�EHLQJ�PRUH�UHOXFWDQW�WR�GR�VR��7KH� 1HZ� =HDODQG� 0LQLVWU\� RI� $JULFXOWXUH� DQG�)LVKHULHV�DGYLVRU\�VHUYLFH��QRZ�IXOO\�FRPPHUFLDOL]HG�DQG� UHFHLYLQJ�QR�GLUHFW� JRYHUQPHQW� IXQGLQJ�� LI� VROG�ZLOO� EH� WKH� ILUVW� H[WHQVLRQ� VHUYLFH� IXOO\� SULYDWL]HG�IURP�JRYHUQPHQW�RZQHUVKLS�� ,Q������WKH�QXPEHU�RI�FRQVXOWDQWV� HPSOR\HG� LQ� WKLV� DJHQF\�ZDV� DERXW�KDOI�RI� WKH� SHDN� QXPEHU� RI� DGYLVHUV� HPSOR\HG� LQ� ������6RPH�RI�WKHVH�DGYLVHUV�ZLOO�KDYH�UHWLUHG�RU�GHSDUWHG�YROXQWDULO\�� RWKHUV� KDYH� HVWDEOLVKHG� SULYDWH�FRQVXOWLQJ� EXVLQHVVHV�� 7KH� FRQVHTXHQFH� RI� WKH�FKDQJHV�LQ�1HZ�=HDODQG�KDV�EHHQ�DQ�LQFUHDVH�LQ�IHH�IRU�VHUYLFH� FRQVXOWLQJ� �WKH� QXPEHU� RI� IDUP� DQG�KRUWLFXOWXUDO�FRQVXOWDQWV�KDV�DSSUR[LPDWHO\�GRXEOHG���ZLWK� WKH� WUDGLWLRQDO� �DGYLVRU\�� H[WHQVLRQ� QR� ORQJHU�H[LVWLQJ� RQ� D� ODUJH� VFDOH��:KLOH�� LQ�PRVW� FDVHV�� WKH�FKDQJHV� VHHP� WR� KDYH� EHHQ� UHDGLO\� DFFHSWHG�� WKHUH�UHPDLQV� FRQFHUQ� RYHU� WKH� HIIHFWLYH� WUDQVIHU� RI�VFLHQWLILF� ILQGLQJV� WR� DJULFXOWXUH� �:DONHU�� �������:LGHU� VWUXFWXUDO� FKDQJHV� KDYH� VKDUSHQHG� WKH� IRFXV�DQG� HIILFLHQF\� RI� UHVHDUFK� DJHQFLHV� DQG� DGYLVRU\�FRQVXOWLQJ� ZRUN�� 7UDGLWLRQDO� WHFKQRORJ\� WUDQVIHU�H[WHQVLRQ� LV� QRZ� ODUJHO\� FRQILQHG� WR� DJULFXOWXUDO�FRPPRGLW\� ERDUGV�� $JULFXOWXUH� 1HZ� =HDODQG�HQJDJHV� LQ� VRPH� VSHFLILF� �SXEOLF� JRRG�� WHFKQRORJ\�WUDQVIHU� SURMHFWV� RQ� D� FRQWUDFW� EDVLV� WR� FRPPRGLW\�UHVHDUFK� DJHQFLHV� DQG� WKH� QDWLRQDO� )RXQGDWLRQ� IRU�5HVHDUFK��6FLHQFH�DQG�7HFKQRORJ\��
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7KHUH�KDV�EHHQ�QR�IRUPDO�DVVHVVPHQW�RI�WKH�LPSDFW�RI�WKH� 1HZ� =HDODQG� FKDQJHV�� +RZHYHU�� WKHUH� GRHV�DSSHDU� WR� EH� OHVV� LQWHUDFWLRQ� DPRQJ� RUJDQL]DWLRQV��UHGXFHG�IHHGEDFN�IURP�IDUPHUV�WR�VFLHQFH�SURYLGHUV��DQG� PRUH� OLPLWHG� LQIRUPDWLRQ� GLVWULEXWLRQ��SDUWLFXODUO\� WR� OHVV� ZHOO�RII� DQG� SRRUHU� SHUIRUPLQJ�IDUPHUV��:DONHU���������7KH�QHZ�GHYHORSPHQWV�KLJKOLJKW�JUHDWHU�LQVWLWXWLRQDO�SOXUDOLVP�� ([WHQVLRQ�� LQWHUSUHWHG� EURDGO\�� QRZ� LV�RIWHQ�D�PL[HG�V\VWHP�RU�D��FRPSOH[��ZKHUH�VHUYLFHV�DUH�SURYLGHG�E\�SULYDWH�DQG�SXEOLF�VHFWRU�HQWLWLHV��7KH�ODUJHU� FRQWH[W� LQ�ZKLFK� D�PL[� RI�SXEOLF� DQG�SULYDWH�VHUYLFHV�RSHUDWHV�SUHVHQWV�D�QHZ�FKDOOHQJH�ZLWK�QHZ�SRWHQWLDO� UROHV� DQG� UHVSRQVLELOLWLHV� IRU� WKH� SXEOLF�VHFWRU��$�PDMRU�SUHPLVH�RI�WKLV�FKDSWHU�LV�WKDW�SROLF\�PDNHUV� PXVW� FRQVLGHU� WKH� HQWLUH� DJULFXOWXUDO�H[WHQVLRQ� FRPSOH[�ZKHQ� SODQQLQJ� WR� DOORFDWH� IXQGV�RU� VHHNLQJ� DOWHUQDWLYH� IXQGLQJ� DUUDQJHPHQWV� IRU� WKH�SXEOLF�VHFWRU��
���6WUDWHJLHV�IRU�FKDQJH�3XEOLF� VHFWRU� H[WHQVLRQ�� IDFLQJ� FULWLFLVP� IRU� LWV� FRVW�DQG� LWV� ODFN� RI� HIILFLHQF\� DQG� IRU� QRW� SXUVXLQJ�SURJUDPPHV� WKDW� IRVWHU� HTXLW\�� LV� FRQIURQWHG�ZLWK� D�QXPEHU�RI�SRVVLELOLWLHV�IRU�FKDQJH��7KHUH�KDV�EHHQ�D�WUHQG�� SHUFHSWLEOH� WKURXJKRXW� YDULRXV� H[WHQVLRQ�V\VWHPV�XQGHUJRLQJ�DGMXVWPHQW��RI�JUHDWHU�IOH[LELOLW\�DQG�PXOWLSOH�SDUWQHUV�LQ�IXQGLQJ�DJULFXOWXUDO�DGYLVRU\�VHUYLFHV� �2(&'�� ������� /H� *RXLV� REVHUYHG� WKUHH�PDMRU� SROLFLHV� DGRSWHG� E\� JRYHUQPHQW� DQG� IDUP�RUJDQL]DWLRQV�UHJDUGLQJ�SULYDWL]DWLRQ�RI�H[WHQVLRQ�����3XEOLF�ILQDQFLQJ�E\�WKH�WD[SD\HU�RQO\�IRU�WKH�NLQGV�RI� VHUYLFHV� WKDW� DUH� RI� GLUHFW� FRQFHUQ� WR� WKH� JHQHUDO�SXEOLF����'LUHFW�FKDUJLQJ�IRU�VRPH�LQGLYLGXDO�VHUYLFHV�ZLWK�GLUHFW�UHWXUQ��LQ�WKH�IRUP�RI�LPSURYHG�LQFRPH�����0L[HG�IXQGLQJ�VKDUHG�EHWZHHQ�SXEOLF�DQG�SULYDWH�SURIHVVLRQDO� DVVRFLDWLRQ� FRQWULEXWLRQV� IRU� VRPH�VHUYLFHV�ZKHUH� WKH� EHQHILWV� DUH� VKDUHG��$�SHUYDGLQJ�GHYHORSPHQW� LQ� QHZ� IRUPV� RI� ILQDQFLDO� VXSSRUW� IRU�H[WHQVLRQ� LV� WKH� WUHQG� WR�PL[HG� VRXUFHV� RI� IXQGLQJ��UHIOHFWLQJ� VWUDWHJLHV� WR� JDLQ� DFFHVV� WR� DGGLWLRQDO�VRXUFHV� RI� IXQGLQJ�� ,Q� VHYHUDO� GHYHORSLQJ� FRXQWULHV��SXEOLF�SULYDWH� H[WHQVLRQ� FRRUGLQDWLRQ� LV� DOUHDG\�HVWDEOLVKHG��$OWHUQDWLYH�SDWWHUQV� LQGLFDWH� D� IRVWHULQJ�RI� SULYDWH� FRUSRUDWH� LQLWLDWLYH�� HQFRXUDJLQJ�FRRSHUDWLYH�YHQWXUHV�E\�IDUPHUV��FRRUGLQDWLQJ�SXEOLF�SULYDWH�H[WHQVLRQ�VHUYLFHV��DQG�SULYDWL]LQJ�WKH�SXEOLF�V\VWHP��:LOVRQ���������7KH� QHHG� IRU� LPSURYHG� DQG� H[SDQGHG� H[WHQVLRQ�DFWLYLWLHV��WRJHWKHU�ZLWK�D�VWUHQJWKHQLQJ�SKLORVRSKLFDO�YLHZ� RI� OHVV� JRYHUQPHQW� LQYROYHPHQW� LQ� QDWLRQDO�HFRQRPLHV�� KDV� OHG� WR� D� QXPEHU� RI� VWUDWHJLHV� IRU�FKDQJLQJ�WKH�ZD\�H[WHQVLRQ�VHUYLFHV�DUH�GHOLYHUHG��
����5HYLWDOL]DWLRQ�

7KH� 8QLWHG� 6WDWHV� &RRSHUDWLYH� ([WHQVLRQ� 6HUYLFH��ZKHQ� FULWLFL]HG� IRU� ODFN� RI� UHOHYDQFH� DQG� YLVLRQ��'LOOPDQ�� ������� UHJURXSHG� DQG� UHYLHZHG� WKH�FULWLFLVPV��,WV�([WHQVLRQ�&RPPLWWHH�RQ�2UJDQL]DWLRQ�DQG� 3ROLF\� �(&23�� RUJDQL]HG� D� )XWXUHV�7DVN�)RUFH�WR� UHYLHZ� LVVXHV� DQG� SXW� IRUZDUG� UHFRPPHQGDWLRQV�ZLWK�D�YLHZ�WR�UHYLWDOL]LQJ�WKH�V\VWHP��(&23���������ZKLFK�KDV� OHG� WR�YDULRXV� DOWHUDWLRQV� VWUXFWXUDOO\�DQG�SURJUDPPDWLFDOO\���0HDQZKLOH��WKH�DGYDQFHPHQW�RI�HOHFWURQLF� LQIRUPDWLRQ� V\VWHPV� LV� UHVXOWLQJ� LQ�LQFUHDVHG� SULYDWL]DWLRQ�� ZLWK� LPSRUWDQW� LPSOLFDWLRQV�IRU� WKH� IXWXUH� VWUXFWXUH� RI� 8�6�� DJULFXOWXUH� �*RH� 	�.HQQH\���������
������&RPPHUFLDOL]DWLRQ�1HZ�=HDODQG
V�0LQLVWU\�RI�$JULFXOWXUH�DQG�)LVKHULHV
��0$)�� DJULFXOWXUDO� DGYLVRU\� VHUYLFH� QRZ� RSHUDWHV�XQGHU� XVHU�SD\�� FRPPHUFLDO� FULWHULD� �+HUFXV�� �������7KH� 0$)� DGYLVRU\� VHUYLFH�� UHQDPHG� 0$)�&RQVXOWLQJ� DQG�� VXEVHTXHQWO\�� $JULFXOWXUH� 1HZ�=HDODQG��KDV�UHPDLQHG��WHPSRUDULO\��D�SXEOLF�DJHQF\��DOWKRXJK� LWV� HPSOR\HHV� KDYH� JLYHQ� XS� D� QXPEHU� RI�SXEOLF� HPSOR\PHQW� EHQHILWV� DQG� QRZ� UHFHLYH�FRPPLVVLRQV� IRU� FRQVXOWLQJ� ZRUN� XQGHUWDNHQ�� 7KH�DJHQF\� GHSHQGV� IRU� LWV� DQQXDO� EXGJHW� RQ� FRQVXOWLQJ�IHHV� UHFHLYHG� IURP� IDUPHUV� DQG� FRQWUDFWXDO�DUUDQJHPHQWV� ZLWK� JRYHUQPHQW� IRU� WKH� VXSSO\� RI�SROLF\� LQIRUPDWLRQ� DQG� UXUDO� LQWHOOLJHQFH� WR�JRYHUQPHQW��
������&RVW�5HFRYHU\�2WKHU� SXEOLF� H[WHQVLRQ� V\VWHPV� KDYH�PRYHG� WRZDUG�FRVW�UHFRYHU\� DSSURDFKHV�� 0H[LFR� KDV� GHYHORSHG� D�IHH�EDVHG� V\VWHP� DPRQJ� ODUJH�VFDOH� IDUPHUV� LQ� WKH�QRUWKZHVW� UHJLRQ� DQG� SODQV� WKH� GHYHORSPHQW� RI� D�VLPLODU�DUUDQJHPHQW�DPRQJ�VPDOO�VFDOH�IDUPHUV�LQ�WKH�VRXWK�FHQWUDO�UHJLRQ��:LOVRQ���������7KH�$JULFXOWXUDO�'HYHORSPHQW� DQG� $GYLVRU\� 6HUYLFH� �$'$6�� LQ�(QJODQG� DQG� :DOHV�� QRWLRQDOO\� �FRPPHUFLDOL]HG���RSHUDWHV� RQ� D� SDUWLDO� FRVW�UHFRYHU\� EDVLV�� &OLHQWV� RI�$'$6�SD\�D�IHH�IRU�DGYLFH�ZKLFK�IRUPHUO\�ZDV�IUHH�RI� FKDUJH��7KLV�SURFHVV�RI�FRVW� UHFRYHU\�� LQWURGXFHG�LQ� ������ZDV� GLUHFWHG� WRZDUGV� WKH� DJHQF\� UHFHLYLQJ���� SHU� FHQW� RI� LWV� LQFRPH� IURP� FRPPHUFLDO� IHHV� E\����������%XQQH\�	�%DZFXWW��������+DUWHU���������
������9RXFKHU�6\VWHPV�6RPH� FRXQWULHV� KDYH� UHSODFHG� SXEOLF� H[WHQVLRQ�GHOLYHU\� V\VWHPV� ZLWK� YRXFKHUV�� GLVWULEXWHG� E\�JRYHUQPHQW� VHUYLFHV�� IRU� IDUPHUV� WR� XVH� LQ� KLULQJ�SULYDWH�H[WHQVLRQ�FRQVXOWDQWV� �DV� LQ�&KLOH���&RXSRQV�DWWDFKHG� WR� DJULFXOWXUDO� EDQN� ORDQV�� FRPPLWWLQJ� D�FHUWDLQ�SHUFHQWDJH�RI�WKH�ORDQ�IRU�H[WHQVLRQ�VHUYLFHV��KDYH�EHHQ�XVHG�LQ�&RORPELD��
�
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���*UDGXDO��3ULYDWL]DWLRQ��,Q������7KH�1HWKHUODQGV��SULYDWL]HG��DSSUR[LPDWHO\�RQH�KDOI� RI� LWV� SXEOLF� H[WHQVLRQ� VHUYLFH� E\�WUDQVIHUULQJ� ILHOG� H[WHQVLRQ� SHUVRQQHO�� ZLWK� LQLWLDO�JRYHUQPHQW� ILQDQFLDO� VXSSRUW�� WR� WKH� IDUPHU�DVVRFLDWLRQV�� 7KH� HOHPHQWV� RI� WKH� H[WHQVLRQ� VHUYLFH�UHVSRQVLEOH� IRU� OLQNLQJ� UHVHDUFK� DQG� WKH� SULYDWL]HG�H[WHQVLRQ� VHUYLFHV�� SROLF\� SUHSDUDWLRQ��LPSOHPHQWDWLRQ��DQG�SURPRWLRQ�DQG� UHJXODWRU\� WDVNV�UHPDLQHG� XQGHU� WKH� DHJLV� RI� WKH� 0LQLVWU\� RI�$JULFXOWXUH� �/H� *RXLV�� ������� 7KH� �SULYDWL]HG��H[WHQVLRQ� VHUYLFH� LV� JRYHUQHG� E\� D� ERDUG� RQ�ZKLFK�IDUPHUV
� RUJDQL]DWLRQV� DQG� WKH� JRYHUQPHQW� DUH�HTXDOO\� UHSUHVHQWHG� �3URRVW�	�5|OLQJ�� �������'XWFK�IDUPHUV�PDNH�D�SDUWLDO�FRQWULEXWLRQ�WR�WKH�FRVW�RI�WKH�QHZ�RUJDQL]DWLRQ� WKURXJK�PHPEHUVKLS�VXEVFULSWLRQV�WR� IDUPHU� DVVRFLDWLRQV�� DV� ZHOO� DV� WKURXJK� GLUHFW�SD\PHQW� IRU� LQGLYLGXDO� DQDO\VHV�� )DUPHUV� ZLOO�HYHQWXDOO\� FRQWULEXWH� ��� SHU� FHQW� RI� WKH� FRVW� RI� WKH�VHUYLFH�� VSHFLDO� VHUYLFHV� VXFK� DV� LQGLYLGXDO� DQDO\VHV�ZLOO�EH�IXOO\�SDLG�IRU�E\�WKH�IDUPHU�FOLHQWV��7KH�'XWFK�JRYHUQPHQW�KDV�HVWDEOLVKHG�QHZ�JRYHUQPHQW�IXQGHG�VWUXFWXUHV� IRU� LQWHJUDWLQJ� VXEMHFWPDWWHU� VSHFLDOLVWV�LQWR� H[WHQVLRQ� WHDPV� WR� IDFLOLWDWH� WKH� WUDQVIHU� RI�LQIRUPDWLRQ�DQG�NQRZOHGJH�DQG�IRU� WKH�SURYLVLRQ�RI�LQIRUPDWLRQ� RQ� JRYHUQPHQW� SROLF\� �%RV�� 3URRVW�� 	�.XLSHU��������3URRVW�	�5|OLQJ���������$ JHQWOHU� IRUP�RI��SULYDWL]DWLRQ��KDV�EHHQ�SURSRVHG�IRU� WKH�GHOLYHU\�RI�JRYHUQPHQW�H[WHQVLRQ�VHUYLFHV�LQ�WKH� $XVWUDOLDQ� VWDWH� RI� 9LFWRULD�� $� UHYLHZ� RI�H[WHQVLRQ� VHUYLFHV� GHWHUPLQHG� WKDW�� IRU� JRYHUQPHQW�SURYLGHG� VHUYLFHV� FRQIHUULQJ� HVVHQWLDOO\� SULYDWH�EHQHILWV� WR� LQGLYLGXDOV�� UDWKHU� WKDQ� FRVW� UHFRYHU\� E\�JRYHUQPHQW� IHH� FKDUJLQJ�� LW� LV� PRUH� GHVLUDEOH� DQG�PRUH� HIILFLHQW� WKDW� SULYDWH� DGYLVHUV� GHOLYHU� VXFK�VHUYLFHV�� +RZHYHU�� EHFDXVH� RI� WKH� FRPSOH[LWLHV� RI�H[WHQVLRQ�VHUYLFH�GHOLYHU\�DQG�WKH�YDU\LQJ�QDWXUH�DQG�OHYHOV� RI� GHYHORSPHQW� RI� GLIIHUHQW� DJULFXOWXUDO�VHFWRUV�� D� QXPEHU� RI� FRQVWUDLQWV� ZHUH� LGHQWLILHG�ZKLFK� SUHFOXGHG� XQLYHUVDO� DSSOLFDWLRQ� RI� VXFK� D�SULQFLSOH��&DU\���������,Q� RUGHU� IRU� UXUDO� LQGXVWU\� RUJDQL]DWLRQV� WR� WDNH� D�JUHDWHU� UHVSRQVLELOLW\� IRU� WHFKQRORJ\� WUDQVIHU�� WKH�9LFWRULDQ�JRYHUQPHQW�KDV�SURSRVHG��RXWVRXUFLQJ��IRU�GHOLYHU\� RI� IXWXUH� H[WHQVLRQ� SURJUDPV�� 2XWVRXUFLQJ�PHDQV� WKDW� WKH� JRYHUQPHQW� H[WHQVLRQ� DJHQF\� ZLOO�UHWDLQ�D�FRUH�SRRO�RI�H[WHQVLRQ�SURMHFW�VWDII�DQG��EX\�LQ��SULYDWH�VHFWRU�SURIHVVLRQDO�VHUYLFHV�ZLWK�VNLOOV�WKDW�WKH� DJHQF\� FRQVLGHUV� XQQHFHVVDU\� WR� PDLQWDLQ��$JULFXOWXUDO� FRQVXOWDQWV� DQG� FRQWUDFW� VWDII� ZLOO� EH�HPSOR\HG�WR�KHOS�GHOLYHU�VHUYLFHV�LQ�VSHFLILF�SURMHFWV�IXQGHG�E\�UXUDO�LQGXVWU\�DQG�WKH�IHGHUDO�JRYHUQPHQW��6XFK�SURMHFWV�DUH�OLNHO\�WR�EH�EURDG�DQG�LQGXVWU\�ZLGH�DQG�QRW�WDLORUHG�WR�LQGLYLGXDO�IDUP�FLUFXPVWDQFHV��,Q� PRVW� FDVHV�� JRYHUQPHQWV� KDYH� QRW� DFWXDOO\��SULYDWL]HG�� WKHLU� DJULFXOWXUDO� H[WHQVLRQ� VHUYLFHV�� ,Q�

LWV�SXUH�VHQVH��SULYDWL]DWLRQ�LPSOLHV�D�IXOO�WUDQVIHU�RI�RZQHUVKLS��XVXDOO\�E\�ZD\�RI�VDOH��IURP�JRYHUQPHQW�WR� D�SULYDWH�HQWLW\��ZLWK� WKDW�HQWLW\�PHHWLQJ�DOO�FRVWV�DQG� UHFHLYLQJ� DQ\� SURILWV�� ,Q� WKH� FDVH� RI� H[WHQVLRQ��JRYHUQPHQWV� KDYH� IROORZHG� D� QXPEHU� RI� GLVWLQFW�SDWKZD\V�VXFK�DV�FRPPHUFLDOL]LQJ�WKH�VHUYLFH�ZKLOH�UHWDLQLQJ�LW�DV�D�SXEOLF�DJHQF\��VKLIWLQJ�SXEOLF�VHFWRU�GHOLYHU\� VHUYLFHV� WR� SULYDWH� VHFWRU� GHOLYHU\� RI� WKH�VHUYLFH� ZKLOH� PDLQWDLQLQJ� RYHUVLJKW� DQG� EDVLF�IXQGLQJ� RI� GHOLYHU\�� RU� SXUVXLQJ� FRVW�UHFRYHU\�PHDVXUHV� WR� SD\� IRU� WKH� VHUYLFH�� 7KXV� WKH� SKUDVH��SULYDWL]DWLRQ� RI� DJULFXOWXUDO� H[WHQVLRQ��JHQHUDOO\� LV�PLVOHDGLQJ��
�2WKHU�$UUDQJHPHQWV�6RPH� FRXQWULHV� KDYH� QHYHU� GHYHORSHG� SXEOLF� VHFWRU�DJULFXOWXUDO� H[WHQVLRQ� VHUYLFHV�� OHDYLQJ� WKH� IXQFWLRQ�RI�DJULFXOWXUDO�H[WHQVLRQ�WR�SULYDWH�VHFWRU�FRPPRGLW\�HQWHUSULVHV� RU� LQGXVWU\� DJHQFLHV�� DOEHLW� RIWHQ� ZLWK�VRPH�JRYHUQPHQW�ILQDQFLDO�VXEVLG\��,Q�)UDQFH��ZKLOH�FKDPEHUV�RI�DJULFXOWXUH�DQG�SULYDWH�VHFWRU�FRPSDQLHV�SURYLGH� H[WHQVLRQ� VHUYLFHV�� WKH� IRUPHU� DUH�VXEVWDQWLDOO\�VXSSRUWHG�ILQDQFLDOO\�E\�SXEOLF�IXQGV��,Q�1HZ�=HDODQG��H[WHQVLRQ�VHUYLFHV�WR�WKH�GDLU\�LQGXVWU\�IRU� PDQ\� \HDUV� KDYH� EHHQ� GHOLYHUHG� E\� WKH� 'DLU\�%RDUG� FRQVXOWLQJ� VHUYLFH�� ILQDQFHG� E\� WKH� GDLU\�LQGXVWU\�� ,Q� RWKHU� FDVHV�� QRQJRYHUQPHQWDO�RUJDQL]DWLRQV� KDYH� EHHQ� XVHG� WR� VXSSOHPHQW� SXEOLF�VHFWRU� H[WHQVLRQ� VHUYLFHV�� HVSHFLDOO\� LQ� WKH� DUHD� RI�UXUDO�GHYHORSPHQW��$PDQRU�	�)DUULQJWRQ���������7KLV� DUUDQJHPHQW� KDV� FHUWDLQ� DGYDQWDJHV� IRU�LQFUHDVLQJ� H[WHQVLRQ� FRYHUDJH� DQG� HQFRXUDJLQJ�IDUPHU�SDUWLFLSDWLRQ�LQ�WHFKQRORJ\�V\VWHPV��EXW�LW�DOVR�KDV� FHUWDLQ� LQKHUHQW� OLPLWDWLRQV�� ,Q� PRVW� FRXQWULHV��SULYDWH� VHFWRU� FRPSDQLHV� DUH� DOUHDG\� LPSRUWDQW�FRQWULEXWRUV� WR� WHFKQRORJ\� WUDQVIHU� DQG� WKH�DGYDQFHPHQW� RI� DJULFXOWXUDO� GHYHORSPHQW� WKURXJK��PDLQO\�� FRQWUDFW� DUUDQJHPHQWV� ZLWK� IDUPHUV��5LJKWIXOO\�� WKH� SULYDWH� VHFWRU� KDV� FRPH� WR� EH�DFNQRZOHGJHG� DV� D� PDMRU� LQIRUPDWLRQ� SURYLGHU� WR�ERWK� ODUJH� DQG� VPDOO� IDUPHUV� LQYROYHG� LQ�PRQRFURSSLQJ� �&DU\� 	� 9LONLQVRQ�� ������� 7KH�FKDUDFWHULVWLF� RI� �SULYDWL]HG�� H[WHQVLRQ� V\VWHPV� LV� D�IRFXV�RQ�FRPPHUFLDO�IDUPV��,W�LV�VDOXWDU\�WR�VWDWH�WKH�REYLRXV�LQ�UHODWLRQ�WR�GHFLVLRQV�UHJDUGLQJ�SULYDWH�DQG�SXEOLF� SURYLVLRQ� RI� H[WHQVLRQ�� ZKHQ� H[WHQVLRQ� LV�GHOLYHUHG� SULYDWHO\�� LW� UHSUHVHQWV� D� FRPPHUFLDO�GHFLVLRQ��ZKHQ�H[WHQVLRQ�LV�GHOLYHUHG�SXEOLFO\��LW�LV�D�SROLWLFDO� RU� EXUHDXFUDWLF� GHFLVLRQ�� ,Q� GHWHUPLQLQJ�ZKHWKHU� WR� SULYDWL]H�� LW� LV� LPSRUWDQW�� LQ� WKH� ILUVW�LQVWDQFH�� WR� HVWDEOLVK� ZKHWKHU� DQ� H[WHQVLRQ�SURJUDPPH� LV� GHVLJQHG� WR� KHOS� FRPPHUFLDO�HQWHUSULVHV� RU� VPDOO�VFDOH� IDUPLQJ� DQG� UXUDO�GHYHORSPHQW���
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&RQFOXVLRQ�3ULYDWL]DWLRQ�PD\�KDYH�VRPH�DWWHQGDQW�GLVDGYDQWDJHV�EHFDXVH�RI� XQHTXDO� DFFHVV� WR� UHVRXUFHV� DQG�EHFDXVH�RI� D� GLYHUVLW\� RI� �DJHQFLHV�� DQG� WKH� DVVRFLDWHG�GLIILFXOW\�RI�FRRUGLQDWLQJ�H[WHUQDO�JURXSV� �DQG�RWKHU�JRYHUQPHQW�GHSDUWPHQWV��3ULYDWH�GHOLYHU\�DJHQWV�ZLOO�EH� OHVV� UHVSRQVLYH� WR� JRYHUQPHQW� SROLF\� GLUHFWLRQ��DQG� WKHUH� PD\� EH� OLQNDJH� SUREOHPV� ZLWK� SXEOLF�DSSOLHG�UHVHDUFK�RUJDQL]DWLRQV��:KLOH�WKH�SURFHVV�RI�LQIRUPDWLRQ� WUDQVIHU� DPRQJVW� IDUPHUV� WUDGLWLRQDOO\�KDV� EHHQ� FKDUDFWHUL]HG� E\� D� FRRSHUDWLYH�� IUHH�H[FKDQJH� RI� LQIRUPDWLRQ�� LQGXVWULDO� LQIRUPDWLRQ�WUDGLWLRQDOO\�KDV�EHHQ�D�SULYDWH�JRRG�FKDUDFWHUL]HG�E\�SDWHQW� ULJKWV�� SURFHVV� OLFHQVLQJ�� WKH� XVH� RI� SDLG�FRQVXOWDQWV�� DQG� GLIIHUHQWLDWHG� SURGXFWLRQ� DQG�PDUNHWLQJ� SURFHVVHV�� ,Q� GHYHORSHG� HFRQRPLHV� ZLWK�FRPPHUFLDOL]HG� DJULFXOWXUH� VHFWRUV�� PDQ\� RI� WKHVH�IHDWXUHV� RI� LQGXVWULDO� LQIRUPDWLRQ� WUDQVIHU� DUH�EHFRPLQJ�PRUH�FRPPRQ�LQ�DJULFXOWXUH��7KH�WUHQG�WR�SULYDWL]DWLRQ� ZLOO� EH� VWURQJHU� WKH� PRUH� VXFK�FLUFXPVWDQFHV� H[LVW�� 7KH� UDQJH� RI� GLIIHUHQW�FLUFXPVWDQFHV� SUHYDLOLQJ� LQ� DJULFXOWXUDO� H[WHQVLRQ�ZRUOGZLGH�VXJJHVWV�WKDW�D�ZLGH�YDULHW\�RI�DSSURDFKHV�VKRXOG�SUHYDLO��7KH� UDWLRQDOH� IRU� SULYDWH� VHFWRU� SURYLVLRQ� RI�DJULFXOWXUDO�H[WHQVLRQ� VHUYLFHV� LV�JHQHUDOO\�EDVHG�RQ�DQ� H[SHFWDWLRQ� RI� LQFUHDVHG� HIILFLHQF\� ZLWK� WKH�RSHUDWLRQ� RI� SULYDWH� PDUNHWV� DQG� ZLWK� WKH� UHVXOWLQJ�HIILFLHQFLHV�FRQWULEXWLQJ�WR�WKH�JURZWK�RI�D�FRXQWU\
V�*13��,Q�FRQWUDVW��WKH�UDWLRQDOH�IRU�SXEOLF�SURYLVLRQ�RI�DJULFXOWXUDO� H[WHQVLRQ� VHUYLFHV� LV� EDVHG� RQ� WKH�IROORZLQJ�SRLQWV������PXFK�DJULFXOWXUDO�LQIRUPDWLRQ�LV�D SXEOLF� JRRG�� ���� RQO\� JRYHUQPHQW� H[WHQVLRQ�VHUYLFHV� DUH� OLNHO\� WR� SURPRWH� FRQFHUQ� IRU� QDWXUDO�UHVRXUFHV� PDQDJHPHQW�� ���� SXEOLF� VHFWRU� H[WHQVLRQ�PD\�HQKDQFH�WKH�HGXFDWLRQ�RI�IDUPHUV�ZKR�RIWHQ�ODFN�DGHTXDWH� DFFHVV� WR� HGXFDWLRQDO� LQVWLWXWLRQV�� ���� WKH�SXEOLF� VHUYLFH� RIWHQ� SURYLGHV� LQIRUPDWLRQ� WKDW�UHGXFHV� ULVN� WR� IDUPHUV�� ���� WKH� VHUYLFH�PD\�SURYLGH�LQIRUPDWLRQ�WKDW�UHGXFHV�WUDQVDFWLRQ�FRVWV��DQG�����DQ�H[WHQVLRQ�VHUYLFH�PD\�EH�FRQFHUQHG�ZLWK�FRPPXQLW\�KHDOWK�LVVXHV�UHODWHG�WR�SRVVLEOH�KXPDQ�KD]DUGV�VXFK�DV� DFFLGHQWV� DQG� SRLVRQLQJV� OLQNHG� WR� DJULFXOWXUDO�FKHPLFDOV�� 7KH� DUJXPHQW� IRU� SULYDWL]DWLRQ� LV� EDVHG�XSRQ�� x 0RUH�HIILFLHQW�GHOLYHU\�RI�VHUYLFHV�x /RZHUHG�JRYHUQPHQW�H[SHQGLWXUHV�x +LJKHU�TXDOLW\�RI�VHUYLFHV�
�7KH� GLYHUVH� ILQDQFLDO� DUUDQJHPHQWV� DGRSWHG� LQ� WKH�ODVW� WZR�GHFDGHV�E\�JRYHUQPHQWV�ZRUOGZLGH�WR�IXQG�DJULFXOWXUDO� H[WHQVLRQ� VHUYLFHV� SURYLGH� D� YDOXDEOH�PHQX�RI�RSWLRQV�IRU�FRQVLGHUDWLRQ�E\�RWKHU�FRXQWULHV�FRQIURQWLQJ� WKH� �SULYDWL]LQJ�� RI� SXEOLF� VHFWRU�VHUYLFHV�� 6WLOO�� VHYHUDO� FRXQWULHV� KDYH� UHVLVWHG� WKH�WUHQG� WRZDUG� SULYDWL]DWLRQ� RI� DJULFXOWXUDO� H[WHQVLRQ��
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