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$�6XPPDU\�RI�%XVLQHVV�2SWLRQV�IRU�16'/��
'DYLG�0F$UWKXU��ZLWK�6DUDK�*LHUVFK��*HUU\�+DQOH\��.DWH�:LWWHQEHUJ���

WKH�16'/�&RUH�,QWHJUDWLRQ�3URMHFW��DQG��
�WKH�16'/�6XVWDLQDELOLW\�6WDQGLQJ�&RPPLWWHH�

%DFNJURXQG�
7KH�1DWLRQDO�6FLHQFH�'LJLWDO�/LEUDU\��16'/��LV�DQ�16)�UHVHDUFK�SURJUDP�IXQGHG�WKURXJK�
)<������+RZHYHU��16'/�ZLOO�QHHG�WR�HVWDEOLVK�DQ�RSHUDWLRQDO�EXVLQHVV�SODQ�DQG�DQ�
RUJDQL]DWLRQDO�VWUXFWXUH�WKDW�UHIOHFW�WKH�RYHUDOO�16'/�PLVVLRQ�DQG�DW�WKH�VDPH�WLPH�SURYLGH�IRU�
ORQJ�WHUP�VXVWDLQDELOLW\�RI�WKH�HQWHUSULVH���,GHQWLI\LQJ�D�EXVLQHVV�PRGHO�IRU�16'/�ZLOO�EH�
FKDOOHQJLQJ���8QOLNH�VHHPLQJO\�VLPLODU�GLJLWDO�HQWHUSULVHV��16'/�SRWHQWLDOO\�HQFRPSDVVHV�D�
GLYHUVH�QXPEHU�RI�PDUNHWDEOH�SURGXFWV�DQG�VHUYLFHV��,Q�VKRUW��16'/¶V�YDOXH�SURSRVLWLRQ�PD\�EH�
PDQLIROG��DQG�GLIILFXOW�WR�DUWLFXODWH�WR�ERWK�XVHUV�DQG�SDUWQHUV��
6HYHUDO�VWUDWHJLF�GRFXPHQWV�KDYH�EHJXQ�WR�RXWOLQH�EXVLQHVV�PRGHOV�DQG�SODQQLQJ�SURFHVVHV�IRU�
16'/��PRVW�QRWDEO\��SDSHUV�IURP�%HUQLH�5RXV��6WXDUW�7DNHXFKL��DQG�WKH�&RUH�,QWHJUDWLRQ�
�16'/�&,���OHG�E\�'DYH�)XONHU���%XLOGLQJ�RQ�WKHVH�SUHYLRXV�HIIRUWV��WKH�PDLQ�JRDO�RI�WKH�FXUUHQW�
ZRUN��VXPPDUL]HG�EHORZ��LV�QRW�WR�FRQYHUJH�LPPHGLDWHO\�RQ�D�VLQJOH�GHWDLOHG�EXVLQHVV�PRGHO��
EXW�UDWKHU�WR�ILUVW�FRQVLGHU�VHYHUDO�GLIIHUHQW�EXVLQHVV�RSWLRQV�DW�DQ�LQWHUPHGLDWH�OHYHO�RI�GHWDLO��
)HDVLELOLW\�VWXGLHV�RI�PXOWLSOH�EXVLQHVV�RSWLRQV�UHSUHVHQW�D�SUHOLPLQDU\�VWHS�WR�EXVLQHVV�SODQQLQJ�
LQ�GHSWK��
7KLV�ZRUN�KDV�EHHQ�LQLWLDWHG�LQ�WZR�ZD\V���)LUVW��ZH�DUH�SODQQLQJ�D�ZRUNVKRS�WKDW�ZLOO�EULQJ�
WRJHWKHU�WKH�16'/�DQG�SRWHQWLDO�XVHUV��FXVWRPHUV�DQG�SDUWQHUV��LQFOXGLQJ�KLJKHU�HGXFDWLRQ�DQG�
.���UHSUHVHQWDWLYHV��RSHQ�DFFHVV�DGYRFDWHV��SURIHVVLRQDO�VRFLHW\�DQG�FRPPHUFLDO�HGXFDWLRQDO�
SXEOLVKHUV��DV�ZHOO�DV�GHYHORSHUV�RI�LQVWLWXWLRQDO�UHSRVLWRULHV�DQG�PHPEHUV�RI�WKH�DFDGHPLF�
OLEUDU\�FRPPXQLW\��WKLV�LV�VXSSRUWHG�E\�D�VXSSOHPHQWDO�JUDQW�WR�&ROXPELD�8QLYHUVLW\���6HFRQG��
FRPSDQLRQ�SDSHUV�ZLOO�SURYLGH�D�PDUNHW�VFDQ�DQG�DQDO\]H�VHYHUDO�EXVLQHVV�RSWLRQV�LQ�GHSWK��
XVLQJ�D�IUDPHZRUN�RI�TXHVWLRQV��VHH�)LJXUH�EHORZ���WKLV�LV�VXSSRUWHG�E\�DQ�16'/�&,��JUDQW�WR�
8&$5��
%XVLQHVV�2SWLRQV�IRU�16'/��LQ�%ULHI�
)ROORZLQJ�DUH�VHYHUDO�EXVLQHVV�RSWLRQV�IRU�16'/�WKDW�DUH�EHLQJ�FRQVLGHUHG���%\�QR�PHDQV�GR�
WKH\�H[KDXVW�WKH�SRVVLELOLWLHV��
�
�� 2SHQ�DFFHVV�DJJUHJDWRU�±�&RXOG�16'/�ZRUN�H[FOXVLYHO\��RU�SULPDULO\��DV�D�GLVWULEXWRU�RI�

IUHH�UHVRXUFHV�WKDW�UHTXLUH�QR�GLUHFW�SD\PHQW�IURP�HQG�XVHU�FRPPXQLWLHV"��,I�VR��KRZ�ZLOO�LW�
FRYHU�FRVWV��DQG�PHDVXUH�WKHP�"�7R�PLQLPL]H�FRVWV�ZKDW�YDOXH�DGGHG�VHUYLFHV�PLJKW�LW�QHHG�
WR�IRUHJR��VXFK�DV�HGLWRULDO�TXDOLW\�FRQWURO"��,I�WKHUH�LV�QR�FKDUJH�IRU�EDVLF�DFFHVV��VKRXOG�
16'/�FKDUJH�IRU�RWKHU�VHUYLFHV"�

�� 3DUWQHU�ZLWK�SXEOLVKHUV�±�&DQ�16'/�HVWDEOLVK�EXVLQHVV�SDUWQHUVKLSV�ZLWK�FRPPHUFLDO�DQG�RU�
SURIHVVLRQDO�VRFLHW\�SXEOLVKHUV"��,I�VR��ZKLFK�RI�VHYHUDO�GLIIHUHQW�UHODWLRQVKLSV�PLJKW�EH�PRVW�
YDOXDEOH�WR�DOO"��+RZ�ZLOO�16'/�DQG�WKH�SXEOLVKHUV�JDLQ�UHYHQXH�IURP�VXFK�SDUWQHUVKLSV��
SURYLGH�YDOXDEOH�FRQWHQW�DQG�VHUYLFHV�WR�HGXFDWLRQDO�FRPPXQLWLHV��DQG�DOVR�DGKHUH�WR�WKH�
16'/�PLVVLRQ"�
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$�IUDPHZRUN�RI�TXHVWLRQV�IRU�DQ�16'/�EXVLQHVV�RSWLRQ��
o�:KDW¶V�EHLQJ�SURSRVHG��H�J���ZKDW�VHW�RI�SURGXFWV�DQG�
VHUYLFHV�LV�WKH�16'/�HQYLVLRQLQJ�XQGHU�WKLV�RSWLRQ�"�

o�:K\�LV�LW�LPSRUWDQW��QRW�RQO\�LQ�WHUPV�RI�GHPDQG��EXW��
PRUH�EURDGO\�LQ�WHUPV�RI�WKH�JRDOV�DQG�PLVVLRQ�RI�WKH�
16'/��LWV�FRUH�YDOXHV�DQG�GHILQLWLRQ�RI�VXFFHVV�"�

o�:KR�ZDQWV�LW��WKH�XOWLPDWH�FXVWRPHUV�IRU�WKH�SURGXFWV�
RU�VHUYLFHV�"�

o�:KR�ZLOO�SD\�IRU�LW��LQ�PDQ\�FDVHV��EXW�QRW�DOO��WKLV�
ZRXOG�EH�WKH�LPPHGLDWH�FXVWRPHUV��WKLV�DGGUHVVHV�
IXQGLQJ�PRGHOV�IRU�WKH�16'/��LQ�WKH�FRQWH[W�RI�D�
VSHFLILF�RSWLRQ�"�

o�:K\�ZRXOG�WKH\�FRPH�WR�WKH�16'/��ZKDW¶V�WKH�
FRPSDUDWLYH�DGYDQWDJH�RI�WKH�16'/�LQ�GHYHORSLQJ�DQG�
GHOLYHULQJ�WKH�SURGXFWV�RU�VHUYLFHV�"�

o�+RZ�ZLOO�WKH�16'/�GR�LW��ZKDW�VNLOOV�DQG�UHVRXUFHV�
GRHV�LW�KDYH��ZKDW�UHVRXUFHV�DQG�LQYHVWPHQW�ZLOO�LW�
QHHG��DQG�ZKDW�SDUWQHUV�ZLOO�WKH�16'/�DOVR�UHTXLUH�WR�
SOD\�NH\�UROHV�"�

o�:K\�PLJKW�WKLV�IDLO��ZKDW�DUH�WKH�NH\�ULVNV�IRU�WKH�
RSWLRQ��DQG�KRZ�PLJKW�WKH�16'/�PLWLJDWH�WKHP�"�

o�:KDW�EHQHILWV�PLJKW�EH�UHDOL]HG�LI�LW�VXFFHHGV�DQG�KRZ�
ZLOO�WKH�16'/�NQRZ�LW�KDV�VXFFHHGHG��OLNH�WKH�IDLOXUH�
ULVNV��WKHVH�PD\�KDYH�WR�GR�QRW�RQO\�ZLWK�WKH�PDLQ�
YDOXH�SURSRVLWLRQ�RI�DQ�RSWLRQ��EXW�DOVR�ZLWK�KRZ�WKH\�
DGGUHVV�RWKHU�³KRW�LVVXHV´�IRU�D�FRQVWLWXHQF\��VXFK�DV�
LQWHOOHFWXDO�SURSHUW\�FRQWURO�DQG�SURIHVVLRQDO�
DGYDQFHPHQW�"�

�� 9DOXH�DGGHG�VHUYLFH�SURYLGHU�IRU�
VSHFLILF�VHFWRUV�±�$�FXUUHQW�16'/�
VWUDWHJLF�SODQ�IRFXVHV�RQ�SURYLGLQJ�
GLJLWDO�FRQWHQW�DV�ZHOO�DV�H[WHQVLYH�
OHDUQLQJ��DQG�WHDFKLQJ�UHODWHG�VHUYLFHV�
WR�PLGGOH�VFKRROV��DQG�SRVVLEO\�
PDWFKLQJ�16'/�UHVRXUFHV�WR�.���VWDWH�
VWDQGDUGV���:KR�GHPDQGV�WKHVH�VHUYLFHV�
DQG�ZKR�ZLOO�SD\�IRU�WKHP"��&DQ�WKLV�
YHQWXUH�VXVWDLQ�16'/�DV�D�QRQ�SURILW�
EXVLQHVV��DQG�FDQ�LW�EH�H[WHQGHG�WR�RWKHU�
HGXFDWLRQDO�VHFWRUV"�

�� ,QVWLWXWLRQDO�VXEVFULSWLRQV�±�(VSHFLDOO\�
LQ�KLJKHU�HGXFDWLRQ��FRXOG�16'/�
SURYLGH�YDOXDEOH�VHUYLFHV�DQG�JHQHUDWH�
FRVW�UHFRYHU\�UHYHQXH�IURP�
VXEVFULSWLRQV�RU�LQGLYLGXDO�DFFHVV�VDOHV"��
:KDW�VHUYLFHV�DQG�OLFHQVLQJ�
DUUDQJHPHQWV�ZLOO�EH�FULWLFDO�WR�LQFOXGH�
LQ�WKLV�SDFNDJH��DQG�KRZ�ZLOO�LW�QHHG�WR�
EH�SULFHG��FRQVLGHULQJ�WKH�EXGJHW�
FRQVWUDLQWV�RI�PDQ\�LQVWLWXWLRQV��DQG�
WKHLU�JURZLQJ�UHOXFWDQFH�WR�DFFHSW�FRVWO\�
³EXQGOHG´�LQIRUPDWLRQ�VHUYLFHV"�

�� 5HVHDUFK�IDFLOLW\�±�&RXOG�16'/�UHPDLQ�
D�UHVHDUFK�DQG�GHYHORSPHQW�WHVWEHG�RI�
QHZ�OHDUQLQJ�WHFKQRORJLHV�DQG�LQQRYDWLYH�HGXFDWLRQDO�LQWHJUDWLRQ�SUDFWLFHV"��:KDW�ZRXOG�
MXVWLI\�WKLV�ORQJ�WHUP�IDFLOLW\�OHYHO�SXEOLF�VXSSRUW�E\�16)�RU�RWKHU�DJHQFLHV"��:RXOG�WKLV�
RSWLRQ�EH�FRPSDWLEOH�ZLWK�RWKHU�RSWLRQV"��)RU�H[DPSOH��FRXOG�16'/�UHFHLYH�UHVHDUFK�
IXQGLQJ�IURP�WKH�16)�DQG�DOVR�JDLQ�UHYHQXH�IURP�SXEOLVKHU�SDUWQHUVKLSV"��

�� 6HOI�VXVWDLQLQJ�FRPPXQLW\�RU�VHW�RI�FRPPXQLWLHV�±�&RXOG�16'/�EHFRPH�WKH�6ODVK'RW��
'02=��RU�:LNLSHGLD�RI�HGXFDWLRQ��UHO\LQJ�SULPDULO\�RQ�WKH�FKDULWDEOH�FRQWULEXWLRQV�RI�WLPH�
DQG�UHVRXUFHV�E\�LWV�HQG�XVHUV�WR�VXVWDLQ�LWVHOI"��:KDW�FRVWV�FDQ�WKLV�FRPPXQLW\�EDVHG�PRGHO�
UHGXFH��RU�FRYHU��DQG�KRZ�ZLOO�DGGLWLRQDO�UHYHQXH�EH�REWDLQHG"��:KDW�YDOXH�FRXOG�WKLV�RSWLRQ�
EULQJ�WR�FRQVWLWXHQWV�WKDW�GRHVQ¶W�DSSHDU�LQ�RWKHU�EXVLQHVV�PRGHOV"��:KDW�DUH�WKH�ULVNV�RI�WKLV�
RSWLRQ��DQG�FDQ�WKH\�EH�PLWLJDWHG"�

&RQFOXVLRQV�DQG�1H[W�6WHSV�
2QH�FRQFOXVLRQ�RI�RXU�LQLWLDO�IHDVLELOLW\�VWXGLHV�LV�WKDW�FRQYHUJHQFH�RQ�EXVLQHVV�PRGHOV�IRU�
16'/�LV�OLNHO\�WR�EH�FRPSOH[�EHFDXVH�WKH�16'/�PLVVLRQ�LV�EURDGO\�VFRSHG�DQG�EHFDXVH�16'/�
LV�FRPSULVHG�RI�PXOWLSOH�SURMHFWV�FRQWULEXWLQJ�FRQWHQW�DQG�VHUYLFHV�WR�PHHW�WKH�QHHGV�RI�D�GLYHUVH�
UDQJH�RI�HQG�XVHU�FRPPXQLWLHV���$V�VXFK��16'/�ZLOO�SUREDEO\�ZDQW�WR�FRQVLGHU�PXOWLSOH�
EXVLQHVV�RSWLRQV²IURP�WKH�VHW�GLVFXVVHG�DERYH�DQG�RWKHUV²DV�SDUW�RI�LWV�EXVLQHVV�SODQQLQJ��
)XUWKHUPRUH��HDFK�EXVLQHVV�RSWLRQ�PD\�RQO\�EH�FRPSDWLEOH�ZLWK�VSHFLILF�IXQGLQJ�DOWHUQDWLYHV�
�H�J���VXEVFULSWLRQV�PLJKW�SD\�IRU�DJJUHJDWRU�VHUYLFHV��IHGHUDO�JUDQWV�PLJKW�FRQWLQXH�WR�IXQG�
UHVHDUFK�SURWRW\SHV�DQG�SURMHFWV����16'/�FDQ�FRQVLGHU�D�QXPEHU�RI�WKHVH�FRPSRQHQWV�DV�SDUW�RI�



�

�� � �����������������$0�

D�IXOO�EXVLQHVV�SODQ��2QH�RI�WKH�RQO\�UHDO�ULVNV�RI�WKLV�PLJKW�EH�WKDW�FRRUGLQDWLQJ�PXOWLSOH�
EXVLQHVV�GLUHFWLRQV�DQG�IXQGLQJ�VWUHDPV�ZLOO�QRW�RQO\�LPSRVH�PDQDJHPHQW�DQG�RUJDQL]DWLRQDO�
FRVWV��EXW�FRXOG�DOVR�WKUHDWHQ�WR�IUDJPHQW�WKH�XQLILHG�PLVVLRQ�RI�WKH�16'/��
$QRWKHU�PDLQ�FRQFOXVLRQ�IURP�WKH�LQLWLDO�IHDVLELOLW\�VWXGLHV�LV�WR�UHFRJQL]H�WKH�LPSRUWDQFH�RI�WKH�
SURFHVV�RI�FRQYHUJLQJ�RQ�IHDVLEOH�EXVLQHVV�RSWLRQV��UDWKHU�WKDQ�WKH�GHWDLOV�RI�VSHFLILF�
DOWHUQDWLYHV��(YHQ�LI�WKH�RSWLRQV�PHQWLRQHG�LQ�RXU�VWXGLHV�GR�QRW�XOWLPDWHO\�ILW�WKH�QHHGV�RI�
16'/��EXVLQHVV�SODQQLQJ�VKRXOG�VWDUW�E\�XVLQJ�WKH�IUDPHZRUN�RI�TXHVWLRQV�GHYHORSHG�KHUH�WR�
LQLWLDWH�D�IHDVLELOLW\�DVVHVVPHQW�RI�ZKDWHYHU�RSWLRQV�EHFRPH�VHULRXV�FKRLFHV�IRU�16'/��$V�
%HUQLH�5RXV�UHFRPPHQGHG��UHDO�SURJUHVV�LQ�IRUPXODWLQJ�D�EXVLQHVV�SODQ�PHDQV�JHWWLQJ�WRJHWKHU�
WKH�NH\�FRQVWLWXHQWV²XVHUV��FRQWULEXWRUV��GHYHORSHUV�DQG�5	'�VWDII��PDQDJHUV�DQG�RZQHUV��DV�
ZHOO�DV�RWKHU�FRPPXQLW\�PHPEHUV²DQG�HQJDJLQJ�LQ�D�VXVWDLQHG�GLDORJXH�DERXW�WKHLU�UROHV�DV�
SDUWQHUV��WKH�EHQHILWV�WKH\�ZRXOG�GHULYH�IURP�WKH�EXVLQHVV��DQG�WKH�UHVRXUFHV�WKH\�ZRXOG�LQYHVW�WR�
KHOS�ODXQFK�DQG�VXVWDLQ�16'/�DV�D�EXVLQHVV����
�


