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Message from the Quebec City Conference 
President & Chair 
 

             





               

              



              

            


       



              



              
           
               

             











 

 












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About the Public Policy Forum 
 
              
             
   
    
             



 
About The Quebec City Conference 
 






             
          
 






                
           








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About the Public Policy Forum 
 
              
             
   
    
             



 
About The Quebec City Conference 
 






             
          
 






                
           












Table of content 
 

MESSAGE  

ADVISORY COMMITTEE 

ORGANIZING COMMITTEE 

PROGRAM 

EXECUTIVE SUMMARY 

INTRODUCTION 

Keynote Address 
 



FIRST PANEL 




SECOND PANEL 






THIRD PANEL 




HARVARD BUSINESS CASE 






ROUNDTABLES 

PARTICIPANTS 



4




MESSAGE from the President & Chairman 
of the Public Policy Forum 

 

The PPF in Perspective 

               

   



   
      

        


             
             
             
   



            
          
          


           
             

             


2012 Program Highlights 

             





   

            

     

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Growing support from different countries 


               
              
               
             




  








 

 
















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

Advisory Committee 
Public Policy Forum 
 

Special Advisor 

 
 


 



Advisors 

  



 



 




 

  








 




 







 
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

Organizing Committee 
Public Policy Forum 
 
 
 

 


 




 

 



 




 

 



 







 
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

Program 
 
8:30 to
8:50 am

WELCOME REMARKS

Mr. Stephen A. Hurwitz
Co-Founder and Chair
The Quebec City Conference

Mr. Christian Racicot
Co-Founder and President
The Quebec City Conference

Mr. Yigal Erlich
Founder, Chairman and Managing Partner
The Yozma Group
Chair
Public Policy Forum on Venture Capital

INTRODUCTION

Dr. Gilles Duruflé
President
Public Policy Forum on Venture Capital

8:50 to
9:50 am

KEYNOTE PRESENTATION

“Entrepreneurial Finance in the Broader Environment: Lessons from Challenging
Times”

Dr. Josh Lerner
Jacob H. Schiff Professor of Investment Banking
Harvard Business School

Dr. Thomas Hellmann
B.I. Ghert Family Foundation Professor in Finance and Policy
Sauder School of Business, University of British Columbia
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Program 
 
9:50 to
10:50 am

FIRST PANEL

Subject:

Exits: Decline in IPO Markets – Causes, Solutions, New Public Policies

Moderator:

Mr. Stephen A. Hurwitz
Partner
Choate, Hall & Stewart, LLP
Co-Founder and Chair
The Quebec City Conference

Panelists:

Mr. Jeffrey Bussgang
General Partner
Flybridge Capital Partners 

Ms. Anne Glover
Chief Executive
Amadeus Capital Partners 
Member of the EVCA Stock Exchange Roundtable & Task Force

Dr. William H. Janeway
Managing Director & Senior Advisor
Technology Media and Telecommunications
Warburg Pincus 

Ms. Kate Mitchell
Managing Director
Scale Venture Partners 
Chair of the Small Company IPO Task Force

10:50 to
11:10 pm

NETWORKING BREAK
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11:10 to
12:15 pm

SECOND PANEL

Subject:

Corporations as Alternative Sources of Capital: New Models of Corporate Involvement in
Venture Capital – Lessons from the Life Science Sector

Moderator:

Dr. Frank Landsberger
Senior Managing Director
INKEF Capital 

Panelists:

Mr. Laurent Arthaud
Deputy CEO
CDC Entreprises 

Dr. Hubert Birner
General Partner
TVM Capital 

Mr. Darren Carroll
Vice President - Corporate Business Development
Eli Lilly and Company 

Mr. Philippe Tcheng
Vice President, Public and Government Affairs France
Sanofi Aventis
Chairman of the Strategic Committee
Innobio Fund 

12:15 to
1:30 pm

NETWORKING LUNCH



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1:30 to
2:15 pm

THIRD PANEL

Subject:

Setting the Environment Right: Lessons Learnt from the Singapore Experience

Interviewer :

Mr. Yigal Erlich
Founder, Chairman and Managing Partner
The Yozma Group 
Chair
Public Policy Forum on Venture Capital

Panelist:

Mr. Cheong Boon Png
Chief Executive
Spring 

2:15 to
3:45 pm

HARVARD BUSINESS CASE

Subject:

Oriental Fortune Capital: Building a Better Stock Exchange – The Case of ChiNext, the
Shenzhen Junior Market

Case Researchers:

Dr. Josh Lerner
Jacob H. Schiff Professor of Investment Banking
Harvard Business School

Mr. Keith Chi-ho Wong
Senior Researcher
HBS-Asia Pacific Research Center

3:45 to
4:00 pm

NETWORKING BREAK




 



12

 




 

4:00 to
4:55 pm

ROUNDTABLES

Participants will be invited to choose their table in advance among the following themes:

Theme 1:  Are new incentives needed  to attract  private sector investors  back to venture
capital? If so, which ones are the best? Several countries have shown renewed interest in
guarantee schemes and protection against first losses. Will these approaches work?

Theme 2: In many countries, venture capital funds are subscale in size and expertise. Are
cross-border funds a way to address this issue? If so, how can they be created and funded?

Theme 3:  More  and  more  countries  are  considering  policies  to  support  business  angel
investment: what are the best examples of these new policies? The worst? Which will work,
and why?

Theme 4: Can government agencies and other public entities attract and retain the talent
needed to implement programs to support venture capital and innovation, in the absence of
an ability to pay them compensation at private industry level? How is this problem solvable?

Theme 5:  What is  the role of growth equity in building  an entrepreneurial  ecosystem in
emerging markets? Will that growth equity be available?

Theme 6: What new fund models will align interests of LPs and GPs, including in the many
ecosystems other than Silicon Valley? What are the most promising new developments?

Theme 7:  Technology transfer from universities and research centers:  who owns the IP?
Who  should  own  the  IP?  Who  should  do  the  transfer,  and  under  which  terms?  What
universities are doing it right? MIT? Harvard? Oxford? Toronto?

4:55 to
5:00 pm

CLOSING REMARKS

Dr. Josh Lerner and Dr. Gilles Duruflé

5:00 All attendees are invited to the Quebec City Conference immediately following
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


Executive summary 

 
               
  
             


             
              
            
            
               
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

 

 

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     
             









15




Introduction 

 

   
           




              




              
               



              
               



              

   
  




           





   
                
               


 

 

 

 



16




Keynote Address by Dr. Josh Lerner and Dr. Thomas 
Hellmann: “Venture Capital in Turbulent Times: The 
Great Bifurcation?” 

             





    






            




      


         






      



    

     
          
       




      


 

 



17







     



                 
             




    


              
 
 




    



              



Public Policy Implications 


  
     
             



 

 


 

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





              

    





− Adapting to Specialization 


              

               


               


               



 

            
             
    
            


 

 


              

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



− Attracting Brand Names and Specialized Funds 

              


            





               
                


         
             
  
 







   

             


 
           


 

 
 
             


           
             



 

                 
               
           
     

              


 

 

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



               


           




             



                 
    






            


               


Panel 1: “Exits: Decline in IPO Markets – Causes, 
Solutions, New Public Policies” 



 




 

 


 

             


  



 

 

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



A decline that goes beyond cyclicality and has strong negative effects on the 
whole economy 

              
               


           


           


 
        


 
       





             


       

   


    



 
             


        
            

               
             


 

 

 

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

− What can public policies do to address these issues? 




           
          
              



   
        
               

           


  




 

             
  
 



            


              


  



           


   

                



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

Panel 2: “Corporations as Alternative Sources of Capital: 
New Models of Corporate Involvement in Venture 
Capital: Lessons from the Life Science Sector” 



 



 

 

   


            



             
              
   


       

                


 


   
              


               





         
                





             


 

              

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



 

             

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   
  


 

 
−             




−              
    
            
           


−               
               

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



Panel 3: “Setting the Environment Right: Lessons 
Learned from the Singapore Experience” 



    




 


          
 
   


           

               

             



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

           
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

- Going Global 

            
              



− Supporting Entrepreneurship 

            
            
    

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


              


 

 




              


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



Harvard Business Case: “Oriental Fortune Capital: 
Building a Better Stock Exchange – The Case of ChiNext, 
the Shenzhen Junior Market” 



 



 

 



              
             


 

        
            


 

              


 


− 

− 

− 


− 


               
  



 
                    
                



                 




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



              
         


             



              


Roundtables 

             
            







Roundtable Topics and Participant Choices 

  

          
           
         


 

   
        


 





 

      



 





 


  

   

   

   

 

                

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



Incentives 

             
              
           




              

               
 




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 
             

 


                


        



 
  



 
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           


      



              
                

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



               



      


              


            
      

   



               
        




             



        


 

               
             


New Fund Models 



 

 

 

                  
     
              

             


 

               
                

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





 

 


 

          
             

     
   


 

 
            


 


  


Cross-Border Funds 


     

    





            
            


 



           



           

                 


            
              

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




      


 


              
   


                 
         


              
 



            



      
               


Business Angels 

                 
            
   

           







            
           


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        


            




              
             



                


Growth Equity 



 


               


 






         


               



  

     

             

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
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Participants 
 



 







 









 







 








 







 









 







 









 








 









 







 









 







 









 







 








 








 



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
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



 







 




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 








 








 


 

 








 







 








 










 








 










 










 









 









 










 









 










 









 



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



 






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







 










 









 










 









 








 









 









 









 








 









 



 

 









 




 


 









 









 









 










 










 










 





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







 









 










 









 









 









 









 








 







 




 


 









 









 









 









 









 









 









 









 










 









 





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







 









 









 









 









 









 









 










 











 









 








 



 



 









 









 










 







 











 








 



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









 









 









 









 







 








 









 









 









 






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