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ZLOO�EH�XVHG� WR�VHW� WKH� UXOHV� WKDW�XOWLPDWHO\�GHWHUPLQH�ZKR�JHWV�ZKDW��)RU�H[DPSOH�� WKH�JRYHUQPHQW�PDNHV�WKH�UXOHV�IRU�JUDQWV�DQG�IXQGLQJ�DQG�WKH�XQLYHUVLW\�LQFRUSRUDWHV�WKHVH�UXOHV�LQWR�LWV�UHVRXUFH�DOORFDWLRQ�SURFHVVHV��5LJKW�QRZ�LW�ORRNV�OLNH�WKH�SRWHQWLDO�WR�FUHDWH�D SRZHUIXO� SRVLWLRQ� LV� WKHUH� EXW� WKHUH� LV� QRERG\� ILOOLQJ� LW�� 7KH� SHUVRQ� ZKR� DFFHSWV�RZQHUVKLS�RI�WKH�LGHD�QHHGV�WR�KDYH�WKH�VXSSRUW�RI�WKH�RWKHU�SOD\HUV�DQG�QHHGV�WR�SUHVHQW�WKHP�ZLWK�WKH�H[SHULHQFH��VNLOO�VHW�DQG�WRROV�WKDW�ZLOO�DOORZ�WKHP�WR�H[WUDFW�YDOXH�IRUP�WKH�HQRUPRXV�RSSRUWXQLWLHV�WKDW�DFDGHPLF�LQVWLWXWLRQV�SUHVHQW����6WXGLHV�RI�RIILFHV�RI�WHFK�WUDQVIHU�VXJJHVW�WKDW�WRS�XQLYHUVLWLHV�KDYH�D�SURSHQVLW\�WR�SDWHQW�EHFDXVH� RI� D� VKLIW� LQ� DJHQGD�� DQG� LQFUHDVLQJ� FRPSHWLWLRQ� IURP� LQVWLWXWLRQV�ZLWK�ZHDNHU�UHVHDUFK� SURJUDPV�� >-HII� ±� LV� WKHUH� DQ\� GDWD� RQ� WKLV� ±� 6WDQIRUG¶V� FKDQJH� LQ� DJHQGD� RU�LQGHHG� ,PSHULDO� &ROOHJH� /RQGRQ�ZKHQ� 6LU� 5LFKDUG� 6\NHV� �H[� &(2� RI�*6.�� FDPH� RQ�ERDUG@� )XUWKHUPRUH�� VWXGLHV� VXJJHVW� WKDW� LQ� DGGLWLRQ� WR� SDWHQWV� DZDUGHG�� VRPH� RI� WKHVH�OHDGLQJ� XQLYHUVLWLHV� KDYH� DFKLHYHG� D� GRXEOH� GLJLW� DQQXDO� JURZWK� UDWH� LQ� WHFKQRORJ\�OLFHQVLQJ� UHYHQXHV��7KH�PDMRULW\�RI� WKHVH�SDWHQWV�DQG�DVVRFLDWHG� UHYHQXHV�FRPH� IURP�D�IHZ� ILHOGV�� 0HGLFLQH� �LQFOXGLQJ� ELRPHGLFDO��� HQJLQHHULQJ�� SK\VLFV�� DJULFXOWXUH� DQG�FRPSXWHU�VFLHQFH����(YHQ� ZKHQ� LQVWLWXWLRQV� GR� FRPPLW� UHVRXUFH� WR� WHFKQRORJ\� WUDQVIHU� WKHUH� LV� DOZD\V� WKH�TXHVWLRQ�RI�ZKHWKHU�WKH\�FRXOG�EH�GRLQJ�LW�EHWWHU��ZKHWKHU�WKHUH�DUH�HQRXJK�SURMHFWV�ZLWK�HQRXJK�VXFFHVV��,Q�WKH�8.�WKH�JRYHUQPHQW�KDV�DGGUHVVHG�WKLV�E\�HQFRXUDJHG�XQLYHUVLWLHV�WR�FUHDWH�VSLQ�RXWV�DV�D�PHDVXUH�RI�VXFFHVVIXO�WUDQVIHU��7KLV�PD\�KDYH�EHHQ�ILQH�LQ�WKHRU\�EXW�SUDFWLFH�KDV�VKRZQ�WKDW�WKLV�KDV�OHG�WR�WRR�PDQ\�VSLQ�RXWV�EHLQJ�FUHDWHG�WRR�HDUO\��WKH�IOHGJOLQJV� KDYH� EHHQ� DVNHG� WR� IO\� EHIRUH� WKH\� ZHUH� UHDG\�� %HQFKPDUNV� IRU� XQLYHUVLW\�UHVHDUFK� DUH� GLIILFXOW� WR� GHYHORS� EHFDXVH� WKHUH� LV� HVVHQWLDOO\� QR� VHFWRU�� RWKHU� WKDQ� D�KDQGIXO�RI�QRQ�XQLYHUVLW\�DIILOLDWHG�EOXH�VN\�UHVHDUFK�DQG�GHYHORSPHQW�FHQWHUV�WKDW�KDYH�D VLPLODU� IXQFWLRQ�� 2QH� ZD\� RI� ORRNLQJ� DW� SURGXFWLYLW\� PLJKW� EH� WR� DVFHUWDLQ� ZKHWKHU�LGHDV�PDQDJH� WR�DWWUDFW�RXWVLGH� IXQGLQJ��EXW� LQ� UHDOLW\� WKLV�GHFLVLRQ� LV�PDGH�D� ORQJ�ZD\�LQWR� WKH� OLIH� LI� D� QHZ� YHQWXUH�� 7KH� IURQW� HQG� RI� WKH� LQYHQWLRQ� SURFHVV�� IURP� WKH�GHYHORSPHQW� RI� QHZ� WHFKQRORJLHV� WR� OLFHQVLQJ�� LV� WKH� SULPDU\� IXQFWLRQ� RI� WRS� UHVHDUFK�XQLYHUVLWLHV��XQOLNH�5	'�FHQWHUV�DW�FRUSRUDWLRQV�WKDW�PXVW�IRFXV�RQ�WKH�EDFNHQG��VXFK�DV�DSSOLFDWLRQV� DQG� SURGXFWV�� 7R� FRPSDUH� 6WDQIRUG� ZLWK� 3IL]HU� LV� D� EDVNHW� RI� SURYHUELDO�DSSOHV� DQG� RUDQJHV�� $ORQJ� ZLWK� WHDFKLQJ� DQG� UHVHDUFK�� WHFK� WUDQVIHU� LV� WKH� FRUH�FRPSHWHQF\�RI�UHVHDUFK�XQLYHUVLWLHV��6R��WKH�UHDO�LVVXH�LV�ZKDW�UDWH�RI�UHWXUQ�DQG�WUDQVIHU��RU�RWKHU�PHDVXUH� IRU�YDOXH�FUHDWLRQ�� VKRXOG�ZH� H[SHFW� IURP�DQ� LQVWLWXWLRQ� WKDW� LV� LQ� WKH�UHVHDUFK�EXVLQHVV��7KH�DQVZHU�UDQJHV�IURP�PRUH�WR�PXFK�PRUH���7KHUH� DUH� IRXU� IXQGDPHQWDO� UHDOLWLHV� WKDW� XQLYHUVLWLHV� PXVW� DGGUHVV� WR� LPSURYH� WKH�HIIHFWLYHQHVV�RI�WHFKQRORJ\�WUDQVIHU������ 7KH�FRUH�YDOXH�SURSRVLWLRQ�IRU�WHFKQRORJ\�WUDQVIHU�LV�SURGXFHG�E\�VWDU�UHVHDUFKHUV�DQG�FRPPXQLWLHV�RI�OHDGLQJ�SUDFWLWLRQHUV�ZKR�QRZ�KDYH�PRUH�EUDQG�UHFRJQLWLRQ��DFFHVV�WR�PRUH� UHVRXUFHV�� DQG� PRUH� OHYHUDJH� RYHU� WKH� UHVHDUFK� DJHQGD� LWVHOI� WKDQ� WKH�XQLYHUVLWLHV�LQ�ZKLFK�WKH\�ZRUN��,Q�RUGHU�IRU�WHFKQRORJ\�WUDQVIHU�WR�ZRUN�IRU�WKH�VWDU�UHVHDUFKHUV� WKH\� QHHG� WR� ZDQW� WR� FRPPHUFLDOL]H� WKHLU� LGHDV� ZLWKRXW� FRPSURPLVLQJ�WKHLU�DFDGHPLF�SRVLWLRQ��
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��� 7KHVH� FRPPXQLWLHV� RI� VWDU� UHVHDUFKHUV� DQG� OHDGLQJ� SUDFWLWLRQHUV� KDYH� D� GHHSHU�NQRZOHGJH� RI� DQ\� SDUWLFXODU� VXEMHFW� PDWWHU� WKDQ� LQYHVWRUV�� DQG� WKH\� KDYH� DQ�HVWDEOLVKHG� IRUXP� WKDW�KHOSV� WKHP�PDNH� VHQVH�RI�QHZ� LGHDV�DQG� LGHQWLI\� D� UDQJH�RI�YLDEOH� DSSOLFDWLRQV�� +RZHYHU�� WKHLU� VWUHQJWKV� DQG� UROH� LQ� WKH� SURFHVV� VKRXOG� EH� DV�LQYHQWRUV�UDWKHU�WKDQ�HQWUHSUHQHXUV����� 7KH� PDQDJHPHQW� V\VWHPV� XVHG� E\� WHFK� WUDQVIHU� RIILFHV� WR� PDQDJH� SRUWIROLRV� RI�YHQWXUHV�LQDGYHUWHQWO\�VORZ�WKHP�GRZQ�DQG�GXPE�WKHP�GRZQ������ 7KHUH�PXVW�EH�D�FRPPXQLW\�RI�H[SHULHQFHG�HDUO\�VWDJH�HQWUHSUHQHXUV�UHDG\�WR�ZRUN�ZLWK�WKH�LQVWLWXWLRQV�UDWKHU�WKDQ�WKLQNLQJ�RI�ZD\V�WR�E\SDVV�LW���(DFK�RI�WKHVH�LVVXHV�ZLOO�EH�H[SORUHG�IXUWKHU�DQG�SRWHQWLDO�VROXWLRQV�VXJJHVWHG���7KH�(QG�RI�WKH�6WXGLR�6\VWHP��0RYLH�PRJXO�/RXLH�%��0D\HU�WDONHG�DERXW�KLV�DFWRUV�XQGHU�FRQWUDFW�DW�KLV�0*0�VWXGLRV�OLNH� D� SURXG� SDUHQW�� $IWHU� DOO�� KH� WDXJKW� WKHP� WKH� WUDGH�� JDYH� WKHP� RSSRUWXQLWLHV�� DQG�VXSSRUWHG�WKHP�GXULQJ�KDUG�WLPHV��+RZHYHU��KLV�WRQH�FKDQJHG�WR�DQJU\�SDUHQW�ZKHQ�WKH�VWDU�V\VWHP�EHJDQ�WR�XVXUS�KLV�SRZHU�DQG�KLV�DFWRUV�WXUQHG�WKHLU�EDFNV�RQ�WKH�VWXGLR�DQG�SXUVXHG�WKHLU�RZQ�VXFFHVV��0D\HU�DVVXPHG�WKDW� LW�ZDV�WKH�VWXGLR�WKDW�PDGH�PRYLHV��+H�ZDV�ZURQJ�� LW�ZDV� WKH� DFWRUV� DQG� WKH� FDVW� RI� FUDIWVPHQ� WKDW� VXSSRUWHG� WKHP��7KH�YDOXH�WKDW�0D\HU�SURYLGHG�ZDV�WKURXJK�WKH�ULJKW�PDUNHWLQJ�DQG�GLVWULEXWLRQ�RI�WKH�SURGXFW���8QLYHUVLWLHV�DUH�OLNH�WKH�VWXGLR�V\VWHP�RI�ROG��,W�LV�LQ�WKHLU�EHVW�LQWHUHVW�WR�SURGXFH�VWDUV��LQGLYLGXDOV�DQG�HQVHPEOHV�ZLWK� WUHPHQGRXV� WDOHQW� DQG�XQLTXH�DSSURDFKHV� WR� WKHLU� FUDIW��7KHVH� SHRSOH� DWWUDFW� IXQGLQJ�� ULVLQJ� VWDUV�� DQG� JRRG� UHSXWDWLRQV� IRU� WKHLU� LQVWLWXWLRQV��+RZHYHU��DV�WKHVH�VWDUV�EHFRPH�UHFRJQL]DEOH�WR�WKHLU�SXEOLFV��WKH�SRZHU�DQG�OHYHUDJH�WKH�XQLYHUVLW\� KDV� RYHU� WKHP� ZDQHV�� 7KLV� FDQ� EH� VHHQ� LQ� WKH� LQYHVWPHQWV� XQLYHUVLW\�GHSDUWPHQWV� URXWLQHO\�PDNH��7HQXUH�� VSDFH�� DQG�EXGJHWV��:KHQ�D� UHVHDUFKHU� LV� D� ULVLQJ�VWDU��WKH\�PXVW�IROORZ�WKH�8QLYHUVLW\¶V�UXOHV��:KHQ�D�UHVHDUFKHU�LV�DQ�HVWDEOLVKHG�VWDU��WKH�8QLYHUVLW\�PXVW�IROORZ�WKHLU�UXOHV��:KHQ�WKLV�FRPHV�WR�WHFKQRORJ\�WUDQVIHU�WKH�VWDU�PXVW�ZDQW� WR�ZRUN�ZLWK� WKHP� DQG�PXVW� VHH�YDOXH� LQ� WKH� ³PDUNHWLQJ� DQG�GLVWULEXWLRQ´� �DJHQW�DQG�VHUYLFH�SURYLGHU��IRU�KLV�SURGXFW�UDWKHU�WKDQ�XQLYHUVLW\�DGPLQLVWUDWLRQ��,Q�DGGLWLRQ�WR�WKLV�WKHUH�LV�D�FRPPXQLW\�RI�VWURQJ�EXW�³DOVR�VWDUULQJ´�UHVHDUFKHUV�ZKR�QHHG�WHFKQRORJ\�WUDQVIHU�VXSSRUW�DQG�PXVW�UXVW�WKH�V\VWHP�WR�GR�WKH�ULJKW�WKLQJ�IRU�WKHP��,QFUHDVLQJO\�� WKHVH�VWDUV� DUH�DVNLQJ�³:KDW�YDOXH�GRHV� WKH�8QLYHUVLW\�DGG� WR�P\�ZRUN"´�7KH\�H[SHFW�PRUH�DQG�EHWWHU�VXSSRUW�IRU�WKH�VLJQLILFDQW�SHUFHQWDJH�RI�WKHLU�UHVRXUFHV�WKH\�UHPLW� WR� WKHLU� LQVWLWXWLRQV�� 7KH\� KDYH� HVWDEOLVKHG� FRPPXQLWLHV� RI� WKRXJKW� OHDGHUV� DQG�KDYH�GLUHFW�DFFHVV� WR�FDSLWDO�DQG�UHVRXUFHV��7KH�VLPSO\�GR�QRW�VHH� WKH�YDOXH�LQ�ZRUNLQJ�ZLWK� WKH� FXUUHQW� V\VWHP�� 7KH\� KDYH� DW� WKHLU� GLVSRVDO� D� KRVW� RI� SURIHVVLRQDO� VHUYLFH�SURYLGHUV� WKDW� WDNH� WKH� EXUGHQ� RI� FUHDWLQJ� YDOXH� RII� WKHLU� VKRXOGHUV�� FLUFXPQDYLJDWH�LQWHOOHFWXDO� SURSHUW\� LVVXHV�� LQFOXGLQJ� WKH� %D\K�'ROH� $FW�� ZKLOH� PDLQWDLQLQJ� D� JUHDWHU�SHUFHQWDJH�RI�WKH�RZQHUVKLS�WKDQ�WKH�8QLYHUVLW\�WHFK�WUDQVIHU�PRGHO�FDQ�SURYLGH���6R� ZK\� GRHV� WHFKQRORJ\� WUDQVIHU� QRW� ZRUN� LQ� VR� PDQ\� SODFHV� ULJKW� QRZ�� ,Q� WKH� ILUVW�LQVWDQFH�LW�LV�EHFDXVH�WKH�HPSKDVLV�LV�RIWHQ�RQ�EHVW�SUDFWLFH�DGPLQLVWUDWLRQ�UDWKHU�WKDQ�DQ�
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LQIRUPHG�VHUYLFH�SURYLGHU�DQG�WKH�SHRSOH�WKDW�H[FHO�DW�WKH�IRUPHU�ZLOO�QRW�QHFHVVDULO\�GR�VR�ZLWK�WKH�ODWWHU��:H�KDYH�WKH�ZURQJ�VRUW�RI�SHRSOH�LQ�SODFH���,W�7DNHV�D�9LOODJHU��&RPPXQLWLHV�RI�SUDFWLFH�SUHGDWH�FHQWUDOL]HG�GHYHORSPHQW�V\VWHPV�LQ�PDQ\�ZD\V�DUH�QRZ�UHSODFLQJ� WKHP�� ,QH[SHQVLYH� DQG� SHUYDVLYH� FRPPXQLFDWLRQ� WHFKQRORJ\� DQG� VRIWZDUH�DSSOLFDWLRQV� KDYH� PDGH� WKLV� SRVVLEOH�� 5HVHDUFKHUV� FROODERUDWH� GLUHFWO\� ZLWK� HDFK� RWKHU�ZLWK�OLWWOH�QHHG�IRU�WKH�PLGGOHPDQ��,URQLFDOO\��FRPPXQLW\�GHYHORSPHQW�LV�RQH�RI�WKH�FRUH�FRPSHWHQFLHV� WKDW� XQLYHUVLWLHV� SRVVHV� DQG� KDYH� QRW� HIIHFWLYHO\� OHYHUDJHG� WR� WKHLU�DGYDQWDJH����-XVW� DV� WKLV� FDQ� VSDUN� GHYHORSPHQW� LQ� UHVHDUFK� VR� LW� FDQ� SURYLGH� LQYDOXDEOH� LQVLJKW� WR�WHFKQRORJ\�WUDQVIHU��([SHUWV�ZLWKLQ�WKHVH�FRPPXQLWLHV�DUH�IDU�PRUH�OLNHO\�WR�UHFRJQL]H�D�ZLQQLQJ�LGHD�HDUOLHU�WKDQ�DQ�LQYHVWRU�EHFDXVH�WKH\�KDYH�ERWK�GHHS�NQRZOHGJH�RI�WKH�ILHOG�DQG�DQ�RQJRLQJ�GLDORJ�ZLWK�SHHUV� WR�FRQVLGHU�SRVVLEOH�DSSOLFDWLRQV��7KHVH�FRPPXQLWLHV�KDYH�ERWK� WKH�FXOWXUH�DQG�FRPSHWHQFLHV� WR�HQFRXUDJH�VSHFXODWLRQ�DQG�FUHDWLYLW\�� ,I� WKH\�DOVR�KDYH�H[SHULHQFH�DQG�DUH�FRPPHUFLDO�WKH\�KDYH�WKH�DGYDQWDJH�RI�NQRZLQJ�D�ZLQQLQJ�LGHD�EHIRUH�RWKHUV�UHFRJQL]H�LW���7KHVH�FRPPXQLWLHV�H[WHQG�ZHOO�EH\RQG�WKH�ERXQGDULHV�RI�DQ\�VLQJOH�XQLYHUVLW\��0HPEHUV�W\SLFDOO\� KROG� VHYHUDO� GHHS� DIILOLDWLRQV� ZLWK� RWKHU� LQVWLWXWLRQV� DQG� DJHQFLHV�� $OVR��ERXQGDULHV�EHWZHHQ�SULYDWH�DQG�SXEOLF�ZRUN�DUH�RIWHQ�EOXUUHG�EHFDXVH�WKHVH�FRQQHFWLRQV�H[WHQG�WR�EXVLQHVV�UHODWLRQVKLSV��5HVHDUFK�LV�MXVW�DV�OLNHO\�WR�KDSSHQ�DFURVV�RI�IHGHUDWLRQ�RI�RUJDQL]DWLRQV�DV�LW� LV�LQ�RQH��7KLV�PDNHV�OLVWHQLQJ�SRVWV�RI�OLPLWHG�YDOXH�EHFDXVH�LW�LV�H[WUHPHO\�GLIILFXOW� WR�GURS� LQWR� WKH� ULJKW�FRQYHUVDWLRQ�DW� WKH� ULJKW� WLPH��(YHQ�ZLWKLQ�DQ�LQVWLWXWLRQ�DQ�DXGLW�RI�LGHDV�ZLOO�PLVV�WKH�ZLQQHUV��2QO\�D�UHFRJQL]HG�YLOODJHU�ZKR�WUDYHOV�DV� D� PHPEHU� RI� WKH� FRPPXQLW\� LV� SRVLWLRQHG� WR� OLVWHQ� LQ� DQG� PDNH� VHQVH� RI� WKH�FRQYHUVDWLRQ���3OD\LQJ�D�1HZ�*DPH�ZLWK�WKH�2OG�(TXLSPHQW��,Q�WKH�����¶V��$PHULFDQ�FRPSDQLHV�EHJDQ�GHYHORSLQJ�D�VHULHV�RI�TXDQWLWDWLYH�PHWKRGV�WR�HIIHFWLYHO\�PD[LPL]H� WKH�SURGXFWLYLW\�RI� UHVRXUFHV� LQYHVWHG� LQ� WKH�GHYHORSPHQW�RI� QHZ�SURGXFWV�� 7KHVH� LQWHUODFHG� WRROV� VXFK� DV� SHUIRUPDQFH� PHWULFV�� WROO�JDWH� SURGXFW�GHYHORSPHQW� V\VWHPV�� DQG� SURGXFW� SRUWIROLR�PDQDJHPHQW� SURFHVVHV�ZHUH� IRUJHG� LQ� WKH�IXUQDFHV�RI�LQYHVWPHQW�EDQNV�DQG�FRQJORPHUDWHV� OLNH�3URFWRU�DQG�*DPEOH��7KH�PHWKRGV�GHYHORSHG�ZHUH�XVHG�WR�FHQWUDOL]H�DQG�SULRULWL]H�DOO�LQYHVWPHQWV�RQ�QHXWUDO�FULWHULD�VXFK�DV�UHODWLYH�UDWHV�RI�UHWXUQ�DQG�UHODWLYH�WHFKQLFDO�ULVN��7KH\�ZHUH�HPSOR\HG�WR�FUHDWH�D�FOHDU�SLFWXUH�RI� WKH�SDVW�DQG�SUHVHQW��EXW�SURYLGHG�OLWWOH� LQIRUPDWLRQ�RQ�ZKDW� WKH�IXWXUH�PLJKW�EULQJ���+RZ�GR�\RX�PHDVXUH� WKH� IXWXUH"�<RX�GRQ¶W��0RUH� LPSRUWDQWO\�� H[FHVVLYH�PHDVXUHPHQW�DQG�GDWD� JDWKHULQJ�DERXW� WKH� IXWXUH� LV�RIWHQ� D� IRUP�RI� UHVLVWDQFH� WR�DFWLRQ��5HVHDUFKHUV�XQGHUVWDQG�WKDW�D�GLYHUVH�DUUD\�RI�H[SHULPHQWV�LV�UHTXLUHG�WR�ILQG�WKH�IXWXUH��WR�FUHDWH�LW��$V� LQYHVWRUV� OHDUQHG� WKH� KDUG� ZD\� WKURXJK� WKH� GRW�FRP� GHEDFOH�� FRPSOH[�� VORZ�� DQG�
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EXUHDXFUDWLF�V\VWHPV�WKDW�RQFH�ZRUNHG�LQ�E\JRQH�HUD�DUH�QR�ORQJHU�HIIHFWLYH��7KH�UDWH�RI�WHFKQRORJLFDO� DQG� PDUNHW� GHYHORSPHQW� PRYHV� IDU� WRR� IDVW� IRU� WKHVH� SURFHVVHV�� 7KHVH�PHWKRGV� IDYRU� WKH� FRQYHUJHQW� DQG� TXDQWLWDWLYH� QRW� EHFDXVH� WKHVH� PHDVXUHV� DUH� PRUH�SUHGLFWLYH�WKDQ�GLYHUJHQW�DQG�TXDOLWDWLYH�GDWD��EXW�EHFDXVH�WKH\�DUH�HDVHU�WR�PHDVXUH��$W�WKH�RWKHU�HQG�RI�WKH�VSHFWUXP�LV�WKH�DSSURDFK�RI�VLPSO\�IROORZLQJ�D�PL[WXUH�LI�H[SHULHQFH�DQG� LQWXLWLRQ�� 7KLV�ZDV� WKH� SDWK� WDNHQ� E\�PDQ\� DV� WKH� LQYHVWPHQW� DQG�PDQDJHPHQW� RI�DQ\WKLQJ� WR� GR� ZLWK� WKH� LQWHUQHW� EURNH� IUHH� RI� WUDGLWLRQDO� PHWKRGV�� 7KHUH� ZHUH� QR�DYDLODEOH� DOWHUQDWLYHV� DQG� D� IHDU� RI� PLVVLQJ� RSSRUWXQLWLHV� OHG� SHRSOH� WR� LQYHVW� LQ� DQG�PDQDJH�EXVLQHVVHV�ZLWK�OHVV�DQG�OHVV�LQIRUPDWLRQ���8QIRUWXQDWHO\�� PDQ\� RIILFHV� RI� WHFKQRORJ\� WUDQVIHU� KDYH� IXOO\� DGRSWHG� WKH� WUDGLWLRQDO�DSSURDFKHV�� RIWHQ� XQGHU� JUHDW� GXUHVV� IURP� JRYHUQPHQW� JUDQWLQJ� DJHQFLHV�� RU� KDYH�IROORZHG�WKH�H[SHULHQFH�DQG�LQWXLWLRQ�URXWH��7KLV�OHDYHV�WKHP�XQDEOH�WR�XVH�FRQWHPSRUDU\�DSSURDFKHV� WR� HIIHFWLYHO\� SURVSHFW� YDOXH� FUHDWLRQ� LQ� DQ� DJH� RI� GLVFRQWLQXLW\� DQG� K\SHU�LQQRYDWLRQ��,QVWHDG�RI�LQFUHDVLQJ�WKH�VSHHG�RI�WHFKQRORJ\�GHYHORSPHQW�DQG�WUDQVIHU��WKHLU�PHWKRGV�RIWHQ�VHUYH�WR�VORZ�LW�GRZQ�RU�EDFN�WKH�ZURQJ�EXVLQHVVHV��,V�7KHUH�$Q\ERG\�2XW�7KHUH"��$Q� HVVHQWLDO� SDUW� RI� WKH� GHYHORSPHQW� RI� D� IOHGJOLQJ� EXVLQHVV� LV� WKH� VXSSRUW� DQG�PRPHQWXP�WKDW�FDQ�EH�SURYLGHG�E\�HQWUHSUHQHXUV��7KH�VNLOO�VHW�LV�YHU\�GLIIHUHQW�WR�WKDW�RI�WKH�VWDU�UHVHDUFKHU�EXW�FRPSOHPHQWDU\��:LWKRXW�WKLV�D�EXVLQHVV�FDQ�KDYH�H[FHOOHQW�VFLHQFH�RU� WHFKQRORJ\�� LQVSLUHG� VWUDWHJLF� YLVLRQ� DQG� QR� ZD\� RI� GHOLYHULQJ� LW� LQ� SUDFWLFH��&RPPXQLWLHV� RI� HQWUHSUHQHXUV� UHDG\� WR� ILOO� WKLV� UROH� H[LVW� DURXQG� DOO� WKH� OHDGLQJ�XQLYHUVLWLHV� EXW� LQ�PDQ\� FDVHV� GR� QRW� KDYH� WKH� FRQILGHQFH� LQ� WKH� V\VWHP� WR�ZRUN�ZLWK�WHFKQRORJ\�WUDQVIHU��:K\�LPSRVH�WKH�FRVW�DQG�IULFWLRQ�RI�D�PLGGOHPDQ�LI�WKH�YDOXH�FDQ�QRW�EHHQ�FOHDUO\�VHHQ�IURP�DOO�VLGHV"�7HFKQRORJ\�WUDQVIHU�LV�FDXJKW�DJDLQ�LQ�WKH�GRRP�ORRS�RI�QRW�EHLQJ�UHOLHG�XSRQ�WR�GHOLJKW�LWV�FXVWRPHUV�DQG�GHOLYHU�YDOXH���%DFN�WR�WKH�)XWXUH��6R�ZKHUH�FDQ�ZH�JR�ZLWK�WKLV��7KHUH�LV�D�QHHG�IRU�FKDQJH�DQG�D�ZLOOLQJQHVV�WR�WDNH�DFWLRQ��EXW� DV� \HW� WKHUH� GRHV� QRW� VHHP� WR� EH� DQ� DWWUDFWLYH� DQVZHU�� ,Q� VRPH� IXQGDPHQWDO�ZD\V��XQLYHUVLWLHV�RSHUDWH�PXFK�LQ�WKH�VDPH�ZD\�WKDW�WKH\�GLG�GXULQJ�WKH�5HQDLVVDQFH��'LYHUVH�FRPPXQLWLHV� RI� SUDFWLWLRQHUV�� PDVWHU� DQG� DSSUHQWLFH� UHODWLRQVKLSV�� VWXGLRV� DQG� ODEV��SKLORVRSKLFDO� VSHFXODWLRQ�� DQ� HYHU� FKDQJLQJ� DUUD\� RI� H[SHULPHQWV�� DQG� YLJRURXV� GHEDWH�DQG� GLVSXWH�� 7KHVH� IRUPV� RI� FUHDWLYH� WHQVLRQ� DQG� FROODERUDWLRQ� DUH� VWLOO� WKH� SULPDU\�H[SHULHQFHV� RI� XQLYHUVLW\� OLIH�� 0HPEHUV� RI� WKHVH� XQLYHUVLWLHV� UHWDLQ� GHHS� IHHOLQJV� RI�DOOHJLDQFH� DQG� FRPPXQLW\�� 7KHVH� DIILOLDWLRQV� DUH� FHQWUDO� WR� WKHLU� LGHQWLW\� DV� HYHU\�HQGRZPHQW� RIILFHU� NQRZV�� 7KHVH� FRPPXQLWLHV� DUH� WKH� PDJQHW�� EHFDXVH� EULJKW� DQG�LPDJLQDWLYH�SHRSOH�ZDQW�WR�EH�DURXQG�RWKHU�EULJKW�DQG�LPDJLQDWLYH�SHRSOH����7KH�NH\� WR�PRUH� VXFFHVVIXO� WHFK� WUDQVIHU�PD\�ZHOO� EH� WKH� DELOLW\� WR� HIIHFWLYHO\� VXSSRUW�WKHVH�FRPPXQLWLHV�LQ�WKHLU�QDWXUDO�SXUSRVH��WR�GHYHORS�SHRSOH�DQG�NQRZOHGJH��DQG�H[WHQG�ERWK�WR�PRUH�SHUYDVLYH�DQG�H[WHQVLYH�FRPPXQLWLHV����
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3RZHU�WR�WKH�3HRSOH��:KDW� ZRXOG� XQLYHUVLWLHV� GR� LI� WKH\� HOLPLQDWHG� WKHLU� WUDGLWLRQDO� WHFKQRORJ\� WUDQVIHU�RIILFHV"�7KH\�ZRXOG�WXUQ�WR�LQGLYLGXDO�UHVHDUFKHUV�ZKR�ZHUH�OHDGHUV�ZLWKLQ�FRPPXQLWLHV�RI�SUDFWLFH�IRU�DGYLFH�DQG�RSSRUWXQLW\��7KH\�ZRXOG�WUHDW� UHVHDUFKHUV� OLNH�FXVWRPHUV�DQG�RIIHU� WKHP�VXSSRUW� DQG� UHZDUG� LQ� IRUPV�GHVLUDEOH� WR� WKHVH�FXVWRPHUV�� VXFK�DV� IUHHGRP��7KH\�ZRXOG�HQJDJH�SHRSOH� OLNH�5REHUW�2SSHQKHLPHU�ZKR�EURXJKW� WRJHWKHU� WKH� WHDP�RI�SK\VLFLVWV� WKDW�DFKLHYHG� WKH�ZLOGO\�DPELWLRXV�JRDOV�RI� WKH�0DQKDWWDQ�3URMHFW��RQO\�DIWHU�PLOLWDU\�FRPPDQGHUV�KDG�UHSHDWHGO\� IDLOHG��7KH\�ZRXOG�SURYLGH�D�VHUYLFH� WKDW�VDWLVILHG�WKHLU�FXVWRPHUV¶�QHHGV�DQG�WKDW�WKH�FXVWRPHU�UHDOO\�ZDQWHG��7KLV�ZRXOG�TXLFNO\�EHFRPH�KH� JHQHVLV� RI� D� QHZ� WHFK� WUDQVIHU� SURFHVV� DQG� DOO� LWV� UHODWHG� IXQFWLRQV� WR� VXSSRUW� WKH�FRPPXQLW\�RI�SUDFWLFH���7KLV�ZRXOG� DOVR� QHHG� WR� IDFLOLWDWH� WKH� GHYHORSPHQW� RI� QHZ�EXVLQHVVHV��+RZHYHU�� LW¶V� D�VHOOHU¶V�PDUNHW� RQO\� LI� \RX�KDYH� VRPHWKLQJ�ZRUWK� VHOOLQJ�� 6LQFH� WKHVH� FRPPXQLWLHV� DUH�KLJKO\� IOXLG�� WKH� QHZ� WHFK� WUDQVIHU� ZRXOG� GHVLJQ� RQ�UDPSV� DQG� RII�UDPSV� VR� WKDW�UHVHDUFKHUV� FDQ� PRUH� HIIHFWLYHO\� FROODERUDWH� RQ� D� SURMHFW� E\� SURMHFW� EDVLV� DV� ZH� KDYH�GLVFXVVHG�DERYH��0DQ\�RI�WKHVH�UHVHDUFKHUV�KDYH�PXOWLSOH�DIILOLDWLRQV�DQG�WKHLU�ZRUN��DQG�UHODWHG� YDOXH�� WUDYHOV�ZLWK� WKHP��7KH� ROG� ERXQGDULHV� WKDW� GHILQH�ZKR�ZRUNV�ZKHUH� DQG�ZKR�RZQV�ZKDW�GRQ¶W�DSSO\�ZHOO�LQ�WKH�ZRUOG�RI�NQRZOHGJH�FUHDWLRQ���7KLV� LV� WKH� FKDOOHQJH� IRU�PRUH� HIIHFWLYH� WHFK� WUDQVIHU� RIILFHV�� WKH\�ZLOO� KDYH� WR� H[WHQG�WKHLU� FKDUWHU� WR� EHJLQ� ZHOO� XSVWUHDP� RI� FRPPHUFLDOL]LQJ� WHFKQRORJ\�� 7KH\� QHHG�VHDPOHVVO\�WR�SURVSHFW�IRU�ZLQQLQJ�LGHDV�EHIRUH�WKH\�EHFRPH�ZLQQLQJ�LGHDV��7KH\�QHHG�WR�EH� D� YDOXDEOH� DQG� YDOXHG� SDUW� RI� WKH� SURFHVV�� 7KH\� QHHG� WR� ILJXUH� RXW� KRZ� DOO� WKHVH�UHVHDUFKHUV�� WKHLU� FRPPXQLWLHV�� DQG� WKHLU� ZRUN� FRQQHFWV� WR� FUHDWH� VRPHWKLQJ� RI� YDOXH��7KH\� QHHG� WR�EH� WKH�KXE� WR� VSRNHV�RI�PDQ\� FRPPXQLWLHV� RI� SUDFWLFH��7KH\� QHHG� WR�EH�ORFDWHG� ZKHUH� WKH� DFWLRQ� LV� KDSSHQLQJ�� QRW� VRPHZKHUH� LQ� D� FHQWUDO� DGPLQLVWUDWLRQ�EXLOGLQJ�� 7KLV� ZLOO� UHTXLUH� GHSXWL]LQJ� WKRXJKW� OHDGHUV� ZKR� DUH� ZHOO� FRQQHFWHG� DQG�UHVSHFWHG�LQ�WKH�FRPPXQLW\��7KLV�GRHV�QRW�PHDQ�WKH�'HDQ�RI�WKH�UHVHDUFK�DUHD��IRU�WKHVH�OHDGHUV�DUH�RIWHQ�VHHQ�DV�EXUHDXFUDWV�E\�WKHVH�FRQVWLWXHQFLHV��7KHVH�OHDGHUV�NQRZ�KRZ�WR�ZRUN� ZLWKLQ� WKHVH� FRPPXQLWLHV� WR� FUHDWH� QHZ� WHFKQRORJ\�� 0RUH� VR�� WKH\� FDQ� EH�HIIHFWLYHO\� HQJDJHG� WR� ILQG� DGMDFHQFLHV� DQG� QHZ� DSSOLFDWLRQV� IRU� WKHLU� UHVHDUFK� WKDW� D�WHFKQRORJ\�RIILFH�ZRXOG�ILQG�GLIILFXOW�WR�UHFRJQL]H���,I�<RX�%XLOG�,W��7KH\�:RQ¶W�&RPH��:K\�FHQWUDOL]H�WHFK�WUDQVIHU�SURFHVV"�7KH�WUHQG�LQ�VFLHQFH�DQG�EXVLQHVV�LV�WR�GHFHQWUDOL]H��7R�RSHUDWH�PRUH�DV�VHOI�GLUHFWHG�XQLWV�ZKLFK�ORRVHO\�RSHUDWH�DV�D�IHGHUDWLRQ��6XUHO\��WKH�8QLYHUVLW\�GHPDQGV�RI�UHVRXUFH�DOORFDWLRQ��SURMHFW�GHYHORSPHQW�DQG�LQWHOOHFWXDO�SURSHUW\�SURWHFWLRQ� DUH� QR�PRUH� FRPSOH[� WKDQ� WKRVH� IRXQG� LQ� FRPPHUFLDO� HQWHUSULVHV��0RUH� VR��PDQ\� FRPSDQLHV� DUH� KLJKO\� UHJXODWHG� E\� WKH� JRYHUQPHQW�� &RPSDQLHV� DUH� H[LWLQJ� WKH�FHQWUDOL]HG� WUDQVIHU� DQG� LQFXEDWLRQ� PRGHO�� DQG� XQLYHUVLWLHV� QHHG� WR� IROORZ� VXLWH�� <HV��UHVHDUFK�DQG�WHFKQRORJ\�LV�FRPSOH[��WKLV�LV�DOO�WKH�PRUH�UHDVRQ�IRU�PDQDJHPHQW�V\VWHPV�WR�PRYH�WRZDUG�VLPSOLILFDWLRQ��:KDW�ZRXOG�WKH�WHFK�WUDQVIHU�PDQDJHPHQW�SURFHVVHV�ORRN�OLNH�IURP�WKH�SHUVSHFWLYH�RI�WKH�UHVHDUFKHU"�:KDW�LI�WKH�ILUVW�TXHVWLRQ�DVNHG�ZDV�³ZKDW�GR�
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RXU�FXVWRPHUV�QHHG"´�:KDW�LI�LW�ZDV�EXLOW�ERWWRP�XS�LQVWHDG�RI�WRS�GRZQ�DV�LV�FXVWRPDU\�ZLWK� VWDJH�JDWH�DQG�SRUWIROLR�PDQDJHPHQW�V\VWHPV"�7KHVH� WUDGLWLRQDO� ILQDQFLDO�GHFLVLRQ�PDNLQJ� V\VWHPV� JLYH� WKH� LOOXVLRQ� RI� FRQWURO�� IRU� WKH\� UHYHDO� OLWWOH� DERXW� KRZ� UHVHDUFK�EHFRPHV� D� JUHDW� WHFKQRORJ\�� 7KH\� RQO\� NHHS� VFRUH� RI� WKH� JDPH� ZKHQ� LW¶V� WRR� ODWH� WR�FKDQJH�WKH�RXWFRPH���2IILFHV� RI� WHFKQRORJ\� WUDQVIHU� ZRXOG� EH� ZHOO� VHUYHG� WR� HVWDEOLVK� D� IUDPHZRUN� IRU� D�FRPPRQ�PLQGVHW� DQG� ODQJXDJH� WKDW� FDQ� EH� VKDUHG� E\� UHVHDUFKHUV�� SURIHVVLRQDO� VHUYLFH�SURYLGHUV� DQG� LQYHVWRUV� DOLNH�� 7KH� &RPSHWLQJ� 9DOXHV� )UDPHZRUN� ZRUNV� ZHOO� LQ� WKLV�IXQFWLRQ�EHFDXVH�LW�LV�QRW�GRPDLQ�VSHFLILF�DQG�UHFRJQL]HV�WKDW�WKHUH�DUH�PDQ\�DQVZHUV�WR�ZKDW�LV�³JRRG´��GHSHQGLQJ�RQ�SURGXFW��FXVWRPHU��VWDJH�DQG�LQGXVWU\�DPRQJ�RWKHU�FULWHULD��7KHVH� DUH� WKH� YHU\� WKLQJV� WKDW� GHILQH� YDOXH� DW� WKLV� VWDJH�� 7KLV� IUDPHZRUN� FRXOG� EH�HPEHGGHG� VR� LW� WUDYHOV� VHDPOHVVO\� WKURXJK� DOO� WKH� VWDJHV� RI� WKH� SURFHVV�� 6RXUFLQJ� DQG�VWLPXODWLQJ� LGHDV�� ODXQFKLQJ�H[SHULPHQWV��SLFNLQJ�ZLQQHUV��PDQDJLQJ�GHYHORSPHQW�� DQG�KDUYHVWLQJ� WHFKQRORJ\�� 7KLV� W\SH� RI� IUDPHZRUN� FRXOG� EH� XVHG� WR� GHYHORS� PHWULFV� IRU�LQWDQJLEOH� DVVHWV�� VXFK� DV� FXOWXUH� DQG� FRPSHWHQFLHV�� DQG�PHDVXUH� WKHP� XVLQJ� WKH� VDPH�SHUIRUPDQFH�GDVKERDUG�V\VWHP�DV�KDUG�ILQDQFLDO�PHDVXUHV��7KHVH�IXWXUH�PHDVXUHV�DUH�WKH�IXQGDPHQWDO�YDOXH�SURSRVLWLRQ�IRU�UHVHDUFKHUV�DQG�RIILFHV�RI�WHFKQRORJ\�WUDQVIHU�DOLNH�IRU�WKH\�LQGLFDWH�ZKHUH�WKH�RSSRUWXQLWLHV�ZLOO�HPHUJH���)LUPV� OLNH� *(� KDYH� VLPSOLILHG� FUHDWLYH� MXPSVWDUW� DQG� ZRUNRXW� SURFHVVHV� WKDW� ZHUH�GHYHORSHG�E\�WKHLU�UHVHDUFKHUV�WR�KHOS�WKHP�TXLFNO\�ODXQFK�QHZ�SURMHFWV��7KH\�KDYH�OLWWOH�QHHG�IRU�UHSRUWLQJ�LQ�DQG�RXW�RI� WKHVH�SURMHFWV�EHFDXVH�WKH�PHWKRG�LV�WKH�VDPH�IURP�WKH�WRS� WR� WKH� ERWWRP� RI� WKH� RUJDQL]DWLRQ�� (YHU\RQH� LV� DVNLQJ� WKH� VDPH� TXHVWLRQV� DQG�FRQVLGHULQJ�WKH�VDPH�VWUDWHJLF�WKHPHV��7KH�VSHFLILFV�DUH�FXVWRPL]HG�DQG�RSHUDWLRQDOL]HG�E\�HDFK�WHDP��7KHVH�MXPSVWDUW�SURFHVVHV�XQGHUOLH�WKH�RSHUDWLQJ�UK\WKP�RI�WKH�ILUP��7KDW�LV��WKH�MXPSVWDUW�LV�XVHG�WR�FUDIW�WKH�VWUDWHJ\��VHW�SHUIRUPDQFH�PHDVXUHV��DQG�VWDII�WHDPV��7KLV� LV� D� SURFHVV� WKDW� FRXOG� EH� XVHG� LQ� WHFK� WUDQVIHU�� ,W� LV� QRW� UHVRXUFH� LQWHQVLYH� DQG�FRPELQHV�DVSHFWV�RI�WKH�UHVHDUFKHU��HQWUHSUHQHXU�DQG�YHQWXUH�FDSLWDOLVW�RQ�RQH���$FWXDOO\�8VH�WKH�1HZ�7HFKQRORJ\�WR�)LQG�WKH�1HZ�7HFKQRORJ\��+RZ� GR� \RX� GLVFRYHU� ZKR� LV� DQ� H[SHUW� LQ� DQ\� JLYHQ� VXEMHFW� DW� DQ\� JLYHQ� WLPH"� <RX�PRQLWRU�ZKR�WDONV� WR�ZKRP�DERXW�ZKDW�� ,Q�DGGLWLRQ�WR�WKLQN�WDQN�VHVVLRQV��FRQIHUHQFHV��DQG�OLVWHQLQJ�SRVWV��WKLV�FDQ�EH�GRQH�GLJLWDOO\�WKURXJK�H�PDLOV��GDWDEDVHV�DQG�ILOH�VHUYHUV��$ ZLGH� UDQJH� RI� UHODWLYHO\� LQH[SHQVLYH� FRPPHUFLDO� DSSOLFDWLRQV� H[LVW� WR� WUDQVSDUHQWO\�WUDFN�WKHVH�GLJLWDO�EUHDGFUXPEV��7KH�SUREOHP�LV�WKDW�LV�LW�IDU�WRR�HDV\�WR�IRFXV�RQ�D�VLQJOH�SURMHFW� EHFDXVH� LW� KDV� D�PRUH� WDQJLEOH� DQG� LPPHGLDWH�SD\RXW��7KH� UHDO� YDOXH� OLHV� LQ� DQ�XQGHUVWDQGLQJ� RI� SDWWHUQV� RI� FROODERUDWLRQ� EHFDXVH� WKH\� WHOO� XV� VSHFLILFDOO\� KRZ�NQRZOHGJH�LV�EHLQJ�FUHDWHG�DQG�SURYLGH�D�PHFKDQLVP�WR�PLQH�LW���,GHD�PDUNHWV�DUH�DQRWKHU�WHFKQRORJ\�HQDEOH�SURFHVV�ZLGHO\�XVHG�LQ�FRPPHUFLDO�5	'��,GHD� PDUNHWV�� FRPSULVHG� RI� D� YLUWXDO� DQG� GLYHUVH� FRPPXQLW\� H[SHUWV� RU� SRWHQWLDO�FXVWRPHUV��KHOS�ILUPV�LGHQWLI\�HPHUJLQJ�WHFKQRORJLHV�DQG�IRFXV�RQ�ZKLFK�RQHV�WR�GHYHORS�LQWR�LQQRYDWLRQV��,GHD�PDUNHW�SDUWLFLSDQWV�DUH�JLYHQ�YRWHV�WR�FDVW�RQ�WKHLU�SUHIHUHQFHV�DQG�RSLQLRQV�DERXW�FRPSOH[�LVVXHV�VXFK�DV�WKH�UHODWLYH�DWWUDFWLYHQHVV�RI�D�QHZ�IDVKLRQ��7KHVH�
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QHWZRUNV� TXLFNO\� WHOO� FRPSDQLHV� ZKDW� WR� PDNH� DQG� VHOO�� EHFDXVH� LW� VWDUWV� ZLWK� ZKDW�FXVWRPHUV�ZDQW�WR�EX\��0RUH�LPSRUWDQWO\��WKHVH� LGHD�PDUNHWV�QHHG�QRW�EH�EDVHG�RQ�DQ\�FXUUHQW�SURGXFW�RU�DSSOLFDWLRQ��EXW�UDWKHU��DUH�XVHG�WR�HQJDJH�WKH�FXVWRPHU�LQ�LPDJLQLQJ�SRVVLEOH�XVHV�RI�QHZ�WHFKQRORJLHV��7KH\�GLUHFWO\�FRQQHFW�FUHDWRUV�DQG�WKHLU�SDWURQV����,GHD� PDUNHWV� DUH� QRZ� EHLQJ� XVHG� WR� SUHGLFW� ZKLFK� WHFKQRORJLHV� ZLOO� EH� D� KLW� ZLWK�FRQVXPHUV��+3�XVHV�LGHD�PDUNHWV�ZLWK�LWV�ILHOG�VDOHV�RUJDQL]DWLRQ�WR�SUHGLFW�VDOHV�YROXPHV�RI�QHZ�SURGXFWV��7KHVH�PDUNHWV�ZRUN�E\�LGHQWLI\LQJ�WKH� UDQJH�RI�SRVVLELOLWLHV�DQG�WKHLU�UHODWLYH�YDOXH�PXFK� OLNH� WKH�SURFHVV�D�EDQNHU�JRHV� WKURXJK�ZKHQ�SULFLQJ�DQ�RSWLRQ��%\�OHWWLQJ� WKH� ULJKW� SHRSOH� SDUWLFLSDWH�� DQ� RUJDQL]DWLRQ�� OHJDO� RU� YLUWXDO�� FDQ� TXLFNO\�GHWHUPLQH�ZKDW�ZLOO�ZRUN��ZKDW�ZRQ¶W��DQG�KRZ�WR�PDNH�UHDO�WLPH�UHYLVLRQV��,GHD�PDUNHWV�FDQ�EH�XVHG�WR�PHDVXUH�QRW�RQO\�WUDGLWLRQDO�ILQDQFLDO�VXFFHVV��VXFK�DV�\LHOG�UDWHV��EXW�DOVR�SRLQW�WR�HPHUJHQW�RSSRUWXQLWLHV���([SHULPHQW�ZLWK�7HFK�7UDQVIHU��:KDW� LI� WHFK� WUDQVIHU� GLGQ¶W� RQO\� HQDEOH� H[SHULPHQWV�� EXW�ZHUH� WUHDWHG� DV�RQH"�7KDW� LV��ZKDW� H[SHULPHQWV� ZRXOG� ZH� UXQ� LI� ZH� ZDQWHG� WR� GHYHORS� D� PRUH� LQQRYDWLYH� ZD\� WR�VXSSRUW�WKH�WUDQVIHU�RI�WHFKQRORJ\"���
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