
�: �K�D�W���L�V���R�Q�H���R�S�S�R�U�W�X�Q�L�W�\���R�U���F�K�D�O�O�H�Q�J�H���\�R�X�U
�F�R�P�P�X�Q�L�W�\���R�U���U�H�J�L�R�Q���L�V���H�[�S�H�U�L�H�Q�F�L�Q�J���D�V���&�D�Q�D�G�D
�P�R�Y�H�V���W�R�Z�D�U�G���D���Q�H�W���]�H�U�R���H�F�R�Q�R�P�\���D�Q�G���K�R�Z���L�V

�\�R�X�U���R�U�J�D�Q�L�]�D�W�L�R�Q���U�H�V�S�R�Q�G�L�Q�J���W�R���L�W�"���: �K�D�W���G�R���\�R�X
�V�H�H���D�V���D���S�U�L�R�U�L�W�\���I�R�U���I�X�W�X�U�H���D�F�W�L�R�Q�"

&RP P XQLW\ �HQJDJHP HQW�DQG�FR�JRYHUQDQFH�VWUHQJWKHQ
WUDQVLWLRQ�RXWFRP HV��$FURVV�WKH�FRQYHUVDWLRQ��WKHUH�Z DV
VWURQJ�DJUHHP HQW�WKDW�QHW� ] HUR�WUDQVLWLRQV�DUH�P RVW
HIIHFWLYH�Z KHQ�SODQQLQJ�EHJLQV�HDUO\ ��LV�JURXQGHG�LQ�ORFDO
UHDOLWLHV��DQG�P HDQLQJIXOO\ �LQYROYHV�FRP P XQLWLHV�LQ
VKDSLQJ�VROXWLRQV��5 HIOHFWLRQV�IURP �WKH�Z HELQDU�DQG�3/ *
HP SKDVL] HG�WKDW�VXFFHVVIXO�QHW� ] HUR�WUDQVLWLRQV�UHTXLUH
P HDQLQJIXO�FRP P XQLW\ �HQJDJHP HQW�DQG�VKDUHG
JRYHUQDQFH��UDWKHU�WKDQ�WRS�GRZ Q�DSSURDFKHV��

3DUWLFLSDQWV�KLJKOLJKWHG�WKH�YDOXH�RI�

( QJDJLQJ�Z RUNHUV��HP SOR\ HUV��WUDLQLQJ�SURYLGHUV��DQG
FRP P XQLW\ �RUJDQL] DWLRQV�HDUO\ �LQ�WUDQVLWLRQ�SODQQLQJ
5 HFRJQL] LQJ�ORFDO�DVVHWV�DQG�H[ LVWLQJ�HFRQRP LF
VWUHQJWKV
%XLOGLQJ�WUXVW�WKURXJK�WUDQVSDUHQW�FRP P XQLFDWLRQ�DQG
VXVWDLQHG�FROODERUDWLRQ

,QWHUQDWLRQDO�FDVH�VWXGLHV�GLVFXVVHG�LQ�WKH�Z HELQDU
UHLQIRUFHG�WKDW�SURDFWLYH��ORQJ�WHUP �SODQQLQJ�FRP ELQHG
Z LWK�ORFDO�FR�JRYHUQDQFH�OHDGV�WR�P RUH�UHVLOLHQW�Z RUNIRUFH
RXWFRP HV�DQG�VWURQJHU�FRP P XQLW\ �EX\ � LQ�
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3ODFH�EDVHG�DSSURDFKHV�DUH�HVVHQWLDO��EXW�XQHYHQ
FDSDFLW\ �UHP DLQV�D�P DMRU�FKDOOHQJH��3DUWLFLSDQWV
VWURQJO\ �DJUHHG�WKDW�SODFH�EDVHG�VWUDWHJLHV�DUH�FULWLFDO
WR�VXSSRUWLQJ�Z RUNHUV�DQG�FRP P XQLWLHV�WKURXJK�WKH�QHW�
] HUR�WUDQVLWLRQ��+RZ HYHU��P DQ\ �QRWHG�WKDW�WKH�FDSDFLW\
WR�SODQ�DQG�LP SOHP HQW�WKHVH�DSSURDFKHV�YDULHV�Z LGHO\ �
SDUWLFXODUO\ �IRU�VP DOO��UXUDO��RU�UHVRXUFH�EDVHG
P XQLFLSDOLWLHV��

6HYHUDO�SDUWLFLSDQWV�VKDUHG�WKDW�VP DOOHU�FRP P XQLWLHV
RIWHQ�ODFN�DFFHVV�WR�

6SHFLDOL] HG�H[ SHUWLVH�LQ�ODERXU�P DUNHW�IRUHFDVWLQJ
DQG�JUHHQ�VNLOOV
/ RFDO�GDWD�WRROV�WR�DQWLFLSDWH�Z RUNIRUFH�WUDQVLWLRQV
' HGLFDWHG�VWDII�RU�IXQGLQJ�WR�FRRUGLQDWH�ORQJ�WHUP
SODQQLQJ

7KLV�FDSDFLW\ �JDS�FDQ�P DNH�LW�GLIILFXOW�IRU�FRP P XQLWLHV
WR�P RYH�IURP �KLJK�OHYHO�QHW� ] HUR�FRP P LWP HQWV�WR
DFWLRQDEOH��ORFDOO\ �JURXQGHG�Z RUNIRUFH�VWUDWHJLHV�

7KH�) XWXUH�6NLOOV�&HQWUH��) 6&��&RP P XQLW\ �RI�3UDFWLFH
�&R3��LV�D�SDQ�&DQDGLDQ�QHWZ RUN�IRU�VNLOOV�DQG�Z RUNIRUFH
GHYHORSP HQW�VWDNHKROGHUV�DFURVV�VHFWRUV�DQG�LQGXVWULHV
WR�FRQQHFW��VKDUH��DQG�OHDUQ�IURP �HDFK�RWKHU��$V�SDUW�RI
WKH�&R3��5 HVHDUFK�,P SDFW�&DQDGD��5 ,&���LQ�FROODERUDWLRQ
Z LWK�) 6&��KRVWV�YLUWXDO�WKHP HG�3HHU�/ HDUQLQJ�* URXSV
�3/ * V��WR�IDFLOLWDWH�RSHQ�GLVFXVVLRQ�DP RQJ�SHHUV�LQ�DQ
LQIRUP DO��VKDUHG�VSDFH�

2 Q�' HFHP EHU�� ��� � � � ��) 6&�DQG�WKH�,QVWLWXWH�IRU
5 HVHDUFK�RQ�3XEOLF�3ROLF\ ��,5 33��KRVWHG�D�Z HELQDU�WLWOHG
2 Q�WKH�5 RDG�WR�1 HW�=HUR��* OREDO�/ HVVRQV�IURP �3ODFH�
EDVHG�6NLOOV�' HYHORSP HQW��7KH�Z HELQDU�H[ SORUHG�KRZ
FRXQWULHV�DUH�FRQQHFWLQJ�ORFDO�HFRQRP LF�GHYHORSP HQW
Z LWK�WDUJHWHG�VNLOOV�WUDLQLQJ�LQ�DQ�HIIRUW�WR�KHOS�Z RUNHUV
DQG�FRP P XQLWLHV�DGDSW�DQG�WKULYH�LQ�WKH�WUDQVLWLRQ�WR�D
ORZ �FDUERQ�HFRQRP \ �

) ROORZ LQJ�WKH�Z HELQDU��5 ,&��) 6&��DQG�WKH�,5 33
FRQYHQHG�D�3HHU�/ HDUQLQJ�* URXS�WR�SURYLGH�SDUWLFLSDQWV
Z LWK�D�GHGLFDWHG�VSDFH�WR�UHIOHFW�RQ�WKH�UHVHDUFK
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ILQGLQJV��VKDUH�UHJLRQDO�H[ SHULHQFHV��DQG�GLVFXVV
SUDFWLFDO�DFWLRQV�XQGHUZ D\ �DFURVV�&DQDGD�WR�VXSSRUW�D
IDLU�DQG�LQFOXVLYH�QHW� ] HUR�WUDQVLWLRQ��3DUWLFLSDQWV�Z HUH
LQYLWHG�WR�FRQVLGHU�Z KDW�&DQDGD�FDQ�OHDUQ�IURP �RWKHU
MXULVGLFWLRQV�DQG�WR�H[ SORUH�KRZ �SODFH�EDVHG�DSSURDFKHV
WR�VNLOOV�GHYHORSP HQW�FDQ�VXSSRUW�Z RUNHUV�DQG
FRP P XQLWLHV�WKURXJK�HFRQRP LF�DQG�LQGXVWULDO�FKDQJH�

7KH�DXGLHQFH�LQFOXGHG�Z RUNIRUFH�GHYHORSP HQW
SURIHVVLRQDOV��FRP P XQLW\ �EDVHG�RUJDQL] DWLRQV�
HGXFDWRUV��WUDLQLQJ�SURYLGHUV��SROLF\ P DNHUV��UHVHDUFKHUV�
DQG�LQWHUP HGLDULHV�Z RUNLQJ�DFURVV�GLYHUVH�UHJLRQV�DQG
VHFWRUV�

3DUWLFLSDQWV�Z HUH�LQYLWHG�WR�MRLQ�VP DOO��IDFLOLWDWHG
EUHDNRXW�URRP �GLVFXVVLRQV�WR�UHVSRQG�WR�WKH�TXHVWLRQ��




