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treating depression are available,
but patient choice of treatment is
often dictated by access, insurance
coverage, and cost. A substantial
number of patients do not have
a response to the first treatment
chosen, and having many options
for intervention, including phar-
macologic treatment, is essential.

Current data from studies that
explicitly address confounding by
indication should reassure women
and their families, clinicians, and
regulators that treatment with
SSRIs carries little or no risk for
the most serious adverse outcomes.
We believe the FDA must adhere to
its commitment to evidence-based
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recommendations and communi-
cate this conclusion and the nu-
anced evidence supporting it.
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he field of public health was

defined in a 1920 article by
Charles-Edward Amory Winslow
as the “science and the art of
preventing disease, prolonging life,
and promoting physical health
through organized community
efforts.” Its foundations had de-
veloped over hundreds of years,
but it began to flourish in the
19th and 20th centuries. During
that time, the implementation of
hygienic and sanitary measures,
health codes, vaccination pro-
grams, and harm-reduction poli-
cies led to advances, including
notable reductions in morbidity
and mortality — though they were
sometimes accompanied by ten-
sion between an individual per-
son’s rights and protection of the
health of populations.?

Unfortunately, past progress
in public health is now at risk in
the United States. The current
crisis has resulted from a conflu-
ence of interrelated factors, which
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can be understood by reference
to what I might call the six “coms”
(“com” aptly meaning “with” or
“together”): complacency, commit-
ment, commercialism, complex-
ity, communication, and com-
portment.

One major obstacle to progress
in public health is complacency,
born of many Americans’ lack of
direct exposure to major health
threats that have been overcome
thanks to public health advances.
People who haven’t experienced
the childhood illnesses of the
past may not understand the po-
tential dangers from the spread of
infectious disease and its long-
term consequences, such as post-
viral sequelae. In addition, because
the benefits of preventive mea-
sures, for either an individual per-
son or a population, may be diffi-
cult to perceive, it’s easy to focus
instead on their potential risks.

Second, beliefs in the United
States about what kind of commit-
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ment humans owe to one another
have changed radically over time.
Divides between the primary in-
terests of all sorts of societal
groups — such as the gap be-
tween the concerns of rural and
urban populations — have con-
tinued to grow. In addition, some
groups have exploited educational
and economic inequities affecting
public health to advance political
objectives at the expense of the
overall population’s well-being. As
a result, there seems to be greater
tension than ever between individ-
ual choice and the collective wel-
fare, which has been an issue
since the implementation of such
major public health initiatives as
vaccine mandates. This loss of
mutual commitment impedes so-
ciety’s ability to advance public
health, as evidenced by increased
morbidity and mortality from dis-
eases such as measles, which have
arisen from declining vaccination
rates.?
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Third, commercialism and prom-
ises of easy cures have convinced
some people that treatments for
conditions including infectious
diseases are readily at hand and
obtainable for the right price, un-
dermining acceptance of appro-
priately developed public health
interventions. Purveyors of such
treatments provide easy access to
products that lack demonstrated
efficacy in what is essentially a
“cash and carry” business. This
unethical commercialism has pro-
liferated to the extent that prod-
ucts such as unproven stem-cell
therapies purporting to treat ev-
erything from arthritis to mem-
ory loss can be obtained easily
throughout the United States. The
false hope offered by many of
these ineffective and occasionally
dangerous products violates the
fundamental tenets of medical
practice and public health.

Fourth, the explosion of medi-
cal knowledge over recent decades
has created complexity that is ex-
tremely challenging to navigate.
During the 20th century, the rate
of public health advances increased
exponentially with the identifi-
cation of determinants of disease,
including the interplay of heredi-
tary, environmental, and social
factors. But even as the causation
of diseases has become clearer,
such complexity has become more
difficult for public health profes-
sionals to understand and trans-
late into concepts that can be
communicated effectively to lay-
people along with clear descrip-
tions of residual uncertainty.

Fifth, communication is now so
rapid and voluminous that it has
become difficult to sort through
the body of work relevant to pub-
lic health. Since the Covid-19 pan-
demic, the Internet has increas-
ingly been used to post research
findings, and unrefereed manu-
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scripts posted online are easily
mistaken for appropriately peer-
reviewed publications. It can thus
be challenging to distinguish
high-quality research and repro-
ducible public health advances
from all the noise. The prolifera-
tion of unvetted content on social
media platforms generates fur-
ther complications, as people who
lack understanding of statistical
methods reach broad audiences
with stories of personal experi-
ences that may not be reflective
of population health problems or
their solutions. False information
communicated by individual peo-
ple may also spread more rapidly
than truthful information, owing
to what Daniel Goleman has called
“amygdala hijack,” whereby the
brain’s rational capacity is over-
ridden by a fear response, result-
ing in impulsive actions (such as
immediately reposting informa-
tion before taking the time to
think through whether the infor-
mation is even plausible). And
currently social media platforms
provide no check on the spread
of false information.

Sixth, there is a crisis in com-
portment, or behavior, of public
health leaders. Simply put, U.S.
public health officials are no
longer trusted by many Ameri-
cans, in part because elected of-
ficials of both parties have some-
times spread untruths about public
health as a tool for pursuing
purely political agendas. The ef-
fect of such deception has been
erosion of trust in impartial pub-
lic health experts who are com-
mitted to improving human health
by communicating facts as well as
uncertainties.

Without intervention, the cur-
rent crisis could have quite dis-
turbing consequences. The loss of
confidence in childhood vaccina-
tion’s ability to protect against dis-
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eases could lead to an even greater
resurgence in vaccine-preventable
illnesses in the United States, and
the crisis of confidence in vacci-
nation programs for influenza,
Covid-19, and respiratory syncytial
virus could markedly increase
mortality among both children
and adults. Americans’ economic
well-being and national security
could also suffer, since the U.S.
response to a future pandemic
may be delayed if effective surveil-
lance is not ongoing and nimble
technologies are not trusted. Fi-
nally, the American public may
miss out on the tremendous ad-
vances in well-being made possi-
ble by developments in molecular
medicine, whose benefits will ac-
crue only to societies that are will-
ing to work to understand and
embrace scientific advances. To-
gether, these consequences would
amount to a reversal of centuries
of progress in public health, trig-
gered in significant part by our
collective inability to navigate
through a sea of falsehoods to
meaningful truths.

Given the magnitude of the
problem, there is no surefire so-
lution. But some long-term chang-
es will be necessary, and some
essential interventions can be
implemented immediately.

Over the longer term, Ameri-
cans will need to start preparing
early, with improved and refo-
cused scientific education in grade
school. All citizens need, and will
continue to need, a basic level of
scientific literacy that will enable
them both to appreciate public
health efforts and to make in-
formed individual health care
choices. As part of this educa-
tion — and in ensuring that the
broader population is well in-
formed — experts, public health
officials, and educators will need
to emphasize the benefits of in-
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vestment in public health mea-
sures for both individual people
and society overall. Simultane-
ously, community leaders, reli-
gious leaders, and even politicians
will need to work together toward
renewal of the social contract en-
suring that health benefits are
disseminated to everyone.

In the near term, everyone in-
volved in public health can act to
make a difference. On a daily ba-
sis, we need to redouble our ef-
forts to convey complex concepts
clearly and accompany our expla-
nations with concise descriptions
of the relevant uncertainty. We
also must take the time to have
extended dialogues with people
who have questions about public
health topics and to work through
their preconceived notions and
concerns. Even if such exchanges
don’t change minds, patient and
respectful dialogue can help re-
store trust among people along
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the entire socioeconomic spec-
trum. In addition, if this effort is
to succeed in today’s environment,
everyone involved in public health
and particularly public health lead-
ers will need to recognize the
importance of the powerful and
prolific communication of accu-
rate information through multi-
ple widely accessible platforms.
Finally, every single person in-
volved, from frontline workers to
national public health leaders,
will need to commit wholeheart-
edly to the truthfulness, shared
exchange, and mutual respect that
are essential to advancing public
health. The current situation, in
which public health has been woe-
fully undermined, must change;
that will happen only if we all
individually do something about it.
As former U.S. Surgeon General
C. Everett Koop noted, “Health
care is vital to all of us some of
the time, but public health is vital

to all of us all of the time.” Be-
cause public health is critical for
sustaining human well-being, all
of us must have the courage to
take on its current challenges.
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In this new era of uncertainty
about traditional sources of rev-
enue — particularly federal re-
search funding and public insur-
ance programs — U.S. academic
medical centers (AMCs) may be-
come increasingly reliant on alter-
native revenue sources. One emerg-
ing source, as demonstrated by
financial data on leading AMCs,
may be returns from venture capi-
tal investments.

In recent years, AMCs have in-
creasingly developed their own
venture capital divisions. Venture
capital funds invest in startup
companies, with targets including
basic-science discoveries that may
lead to new therapeutics, digital
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technologies for managing chronic
diseases, and other emerging tech-
nologies for diagnosing illness or
delivering care. AMCs use venture
capital to generate revenue both
by commercializing their own dis-
coveries and by investing in other
promising areas.

Venture capital differs from pri-
vate equity, another form of invest-
ment. Whereas private equity firms
typically acquire majority or full
ownership stakes in established
businesses, venture capitalists buy
small, minority shares of new
companies, often without owner-
ship control, enabling the entre-
preneur to continue leading. And
whereas private equity firms typi-

NEJM.ORG

NOVEMBER 27, 2025

Venture Capital Investments by U.S. Academic Medical Centers
Nishant Uppal, M.D., M.B.A.;} and Zirui Song, M.D., Ph.D.*?

cally sell investments several years
after acquisition, with fairly as-
sured returns on investment, ven-
ture capitalists often hold invest-
ments for longer periods, looking
for more pronounced, though less
certain, returns.

Over the past 15 years, venture
capital investment by hospitals
or health systems affiliated with
a university or medical school has
grown rapidly. Since 2010, the ven-
ture capital funds affiliated with
10 leading U.S. AMCs collectively
participated in at least 453 in-
vestment deals, with a cumulative
deal size of approximately $12.1
billion and an average deal size of
$26.8 million (see graph).
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