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$ERXW 2,6$,5�3URMHFW�

7KH�2,6$,5� 3URMHFW� SXUVXHV� WKH� ILQDO� JRDO� RI� HVWDEOLVKLQJ� WKH�2SHQ� ,QQRYDWLRQ� 6\VWHP�RI� WKH�$GULDWLF�
,RQLDQ�5HJLRQ �2,6$,5���D�VLQJOH�FRPSHWLWLYH�DQG�DWWUDFWLYH�PDUNHWSODFH�IRU�WHFKQRORJ\�DQG�LQQRYDWLRQ�DW�
PDFUR�UHJLRQDO� OHYHO�� 2,6$,5� LQWHQGV� WR� VWUHQJWKHQ� WKH� GHYHORSPHQW� RI� LQGXVWULDO� DQG� HQWUHSUHQHXULDO�
DFWLYLWLHV�ZLWKLQ�D�YLUWXRXV�FLUFOH�LQYROYLQJ�UHOHYDQW�VWDNHKROGHUV��IURP�UHVHDUFK�LQVWLWXWLRQV�WR�60(V�DQG�
SXEOLF�DGPLQLVWUDWLRQ LQ�WKH�$GULDWLF�,RQLDQ�5HJLRQ��&RRUGLQDWHG�E\�$UHD�6FLHQFH�3DUN��,WDO\���WKH�2,6$,5�
SURMHFW�LV�FR�IXQGHG�E\�WKH�,QWHUUHJ�$'5,21�3URJUDPPH DQG�LV�GHYHORSHG�LQ�FROODERUDWLRQ�ZLWK���SDUWQHUV�
EDVHG�LQ�WKH�$GULRQ�5HJLRQ��8QLYHUVLW\�RI�%DVLOLFDWD��+5� ² 1DWLRQDO�&KDPEHU�RI�(FRQRP\��56�² %HOJUDGH�
7HFKQRORJ\�3DUN��6,�² /MXEOMDQD�7HFKQRORJ\�3DUN��$/�² 0LQLVWU\�RI�)LQDQFH�DQG�(FRQRP\��*5�² &HQWUH�IRU�
5HVHDUFK�	�7HFKQRORJ\�+HOODV�

,Q�SDUWLFXODU��WKH�SURMHFW�ZDQWV�WR�

� ,PSURYH� VNLOOV� DQG� FRPSHWHQFLHV� RI� LQQRYDWLRQ FHQWHUV� LQ� VWLPXODWLQJ� WKH� FUHDWLRQ� RI� LQQRYDWLRQ�
QHWZRUNV�EH\RQG�ERUGHUV�

� 6WLPXODWH�60(V� DFFHVV�WR�UHVHDUFK�LQIUDVWUXFWXUHV�DQG�IDFLOLWLHV�DQG�LQFUHDVH�EXVLQHVV�LQYHVWPHQWV�LQ�
5	,��ZLWK�D�VSHFLILF� IRFXV�RQ�WKRVH�VHFWRUV�FKDUDFWHUL]LQJ�WKH�FRPSHWLWLYH�DGYDQWDJH�RI�WKH� SDUWQHU�
UHJLRQV�

� 9DORUL]H�UHVHDUFK�UHVXOWV�DQG�HVWDEOLVK�GXUDEOH� OLQNV�DQG�V\QHUJLHV�EHWZHHQ�HQWHUSULVHV��5�% FHQWHUV�
DQG�UHVHDUFK�LQIUDVWUXFWXUHV�

� ([SORLW�WKH UHVHDUFK�UHVXOWV�DQG�QHZ�WHFKQRORJLHV�WDNLQJ�LQWR�DFFRXQW�WKH�RXWSXW�RI�WKH�SLORW�PDFUR�
UHJLRQDO�6PDUW�VSHFLDOL]DWLRQ�VWUDWHJ\��

6R� IDU��EDVHG�RQ�D�SLORW�PDFUR�UHJLRQDO�DQDO\VLV� RI� WKH� 6PDUW� VSHFLDOL]DWLRQ� VWUDWHJLHV� RI� WKH�$GULDWLF�
,RQLDQ� UHJLRQV�� WKH� IROORZLQJ� WKUHH� WKHPDWLF² SULRULW\ DUHDV� KDYH� EHHQ� LGHQWLILHG DV� SURMHFW� PDLQ�
LQWHUYHQWLRQ�ILHOGV�

� $JUR�%LRHFRQRP\�
� 7UDQVSRUW�	�0RELOLW\�
� (QHUJ\�	�(QYLURQPHQW�

'HYHORSHG�ZLWKLQ�WKH�SURMHFW��WKH�,1129$,5�SODWIRUP��KWWSV���ZZZ�RLVDLU�QHW�Ϳ ZLOO�VXSSRUW�DOO�SURMHFW�
DFWLYLWLHV�DQG�PDQDJH�WKH�FROOHFWLRQ�RI�DSSOLFDWLRQV�WR�WKH�3URRI�RI�&RQFHSW�&DOO�

ϭ 6PDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��60(V� DUH�GHILQHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�DV�KDYLQJ�OHVV�WKDQ�����SHUVRQV�HPSOR\HG��
7KH\� VKRXOG� DOVR�KDYH�DQ�DQQXDO� WXUQRYHU�RI� XS� WR� (85����PLOOLRQ�� RU� D�EDODQFH� VKHHW� WRWDO� RI� QR�PRUH� WKDQ�(85����PLOOLRQ�
�&RPPLVVLRQ�5HFRPPHQGDWLRQ�RI���0D\�������
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$UWLFOH�� ² 7KH�2,6$,5 3URRI�RI�&RQFHSW�&DOO

7KH� 2,6$,5 3URRI� RI� &RQFHSW� &DOO� �3R&� &DOO�� LV� D� WUDQVQDWLRQDO� LQLWLDWLYH� DGGUHVVHG WR� XQLYHUVLWLHV��
UHVHDUFK� LQVWLWXWHV�DQG�60(V EDVHG LQ�WKH�$GULDWLF�,RQLDQ�DUHD�DQG�ZRUNLQJ� LQ�WKH�ILHOG�RI�7UDQVSRUW 	
0RELOLW\��(QHUJ\ 	 (QYLURQPHQW��$JUR�%LRHFRQRP\�

7KH� 2,6$,5� 3R&� FDOO� KDV� WKH� SXUSRVH� RI� HQFRXUDJLQJ� WHFKQRORJ\� WUDQVIHU� DFWLYLWLHV� EHWZHHQ� UHVHDUFK�
LQVWLWXWLRQV�DQG�60(V DQG�RI IDFLOLWDWLQJ�WKH�VSLOORYHU�DQG�FRPPHUFLDOL]DWLRQ�RI�WHFKQRORJLHV�GHULYHG�IURP�
XQLYHUVLWLHV DQG�SXEOLF�ODERUDWRULHV�DQG�LQIUDVWUXFWXUHV�

6XSSRUWHG� LQQRYDWLRQ� SURMHFWV ZLOO� WUDQVIRUP HDUO\� VWDJH� WHFKQRORJLHV �EHWZHHQ 75/� � DQG� ��� DQG
SDWHQWV�GHULYLQJ�IURP�XQLYHUVLWLHV�DQG�UHVHDUFK�LQVWLWXWHV�LQWR FRPPHUFLDO�DSSOLFDWLRQV�DQG�SURGXFWV�IRU�
WKH�PDUNHW WKURXJK�WKH�FR�GHYHORSPHQW�RI�SURWRW\SHV�WHVWLQJ ZLWK�HVWDEOLVKHG�60(V��

7KH�2,6$,5�3R& &DOO VXSSRUWV� WKH�FR�GHYHORSPHQW�RI� UHVHDUFK� UHVXOWV�E\� UHVHDUFK�FHQWHUV� DQG� 60(V DV�
ZHOO�DV�WKHLU�WHVWLQJ LQ�UHVHDUFK�ODEV�RU�LQ�D�UHOHYDQW�HQYLURQPHQW��DFFRUGLQJ�WR�WKHLU�VWDUWLQJ�75/�

7KH� 3R& &DOO RIIHUV� ILQDQFLQJ� VXSSRUW� WR� WKH��� EHVW� LQQRYDWLRQ� SURMHFWV WR� EH� MRLQWO\� GHYHORSHG� E\�
UHVHDUFK LQVWLWXWHV DQG 60(V E\�PHDQV�RI�LQQRYDWLRQ�YRXFKHUV ZRUWK�½������ HDFK�

6XSSRUWHG� LQQRYDWLRQ�SURMHFWV�PXVW� EH�FR�ILQDQFHG�E\� DSSOLFDQWV� �ERWK� UHVHDUFK�FHQWHUV� DQG� 60(V�� E\�
PHDQV�RI�VWDII�LQ�NLQG�FRQWULEXWLRQ�IURP�WKHLU RZQ�UHVRXUFHV�

7KH�&DOO�LV�EDVHG�RQ�WKUHH�GLIIHUHQW�DQG�FRQVHFXWLYH�SKDVHV��

� &DOO�IRU�,GHDV� WDUJHWLQJ�SXEOLF�UHVHDUFK�LQVWLWXWLRQV�DQG�XQLYHUVLWLHV�ZKLFK�ZLOO�EH�LQYLWHG�WR�GLVFORVH�
WKHLU�UHVHDUFK�UHVXOWV��SDWHQWV�DQG�GHYHORSHG�WHFKQRORJLHV�WKURXJK�WKH�,1129$,5�SODWIRUP�

� &DOO� IRU�3URMHFWV� DLPHG�DW�HQFRXUDJLQJ� WKH�GHYHORSPHQW�RI� MRLQW�5�%� ,QQRYDWLRQ�SURMHFW�SUHVHQWHG�
MRLQWO\�E\�60(V DQG�UHVHDUFK�LQVWLWXWLRQV�XQLYHUVLWLHV�

� 6HOHFWLRQ�DQG�DVVLJQPHQW�RI����,QQRYDWLRQ�9RXFKHUV�

$UWLFOH�� ² (OLJLEOH�WKHPDWLF�VHFWRUV�

7KH�,1129$,5�SODWIRUP�ERRVWV LQQRYDWLRQ�LQ�WKH�IROORZLQJ WKHPDWLF�VHFWRUV��7UDQVSRUW 	 0RELOLW\��(QHUJ\
	 (QYLURQPHQW�� $JUR�%LRHFRQRP\�� 7KHVH VHFWRUV� KDYH�EHHQ� LGHQWLILHG� WKURXJK� DQ� DQDO\VLV RI� WKH� 3LORW�
0DFUR�UHJLRQDO�$GULDWLF�,RQLDQ�5,6����WKDW�SRLQWHG�RXW�WKH�PDLQ�WHFKQRORJ\�SULRULW\�DUHDV��73$V��HVVHQWLDO�
WR� YDORUL]H� WKH� WUDQVQDWLRQDO LQQRYDWLRQ� SRWHQWLDO�� 7KLV DQDO\VLV� UHOLHV� RQ� D� VROXWLRQ²EDVHG� DSSURDFK�
PHDQLQJ�WKDW�DOO�WHFKQRORJLHV�GHDOLQJ�ZLWK�DERYHPHQWLRQHG VHFWRUV DUH�HOLJLEOH XQGHU�WKH�32&�FDOO�

� 7HFKQRORJ\�5HDGLQHVV�/HYHOV��75/��DVVHVV�WKH�PDWXULW\�OHYHO�RI�D�SDUWLFXODU�WHFKQRORJ\�DFFRUGLQJ�WR�WKH�IROORZLQJ�GHILQLWLRQV�
75/ �� ² EDVLF� SULQFLSOHV� REVHUYHG� 75/� �� ² WHFKQRORJ\� FRQFHSW� IRUPXODWHG�� 75/� �� ² H[SHULPHQWDO� SURRI� RI� FRQFHSW�� 75/� �� ²
WHFKQRORJ\�YDOLGDWHG�LQ�ODE��75/���² WHFKQRORJ\�YDOLGDWHG�LQ�UHOHYDQW�HQYLURQPHQW��75/���² WHFKQRORJ\�GHPRQVWUDWHG�LQ�UHOHYDQW�
HQYLURQPHQW��75/���² V\VWHP�SURWRW\SH�GHPRQVWUDWLRQ�LQ�RSHUDWLRQDO�HQYLURQPHQW��75/���² V\VWHP�FRPSOHWH�DQG�TXDOLILHG��75/���
² DFWXDO�V\VWHP�SURYHQ�LQ�RSHUDWLRQDO�HQYLURQPHQW�
� 7KH�DQDO\VLV�VWDUWHG�ZLWK�WKH�LGHQWLILFDWLRQ�RI�PXWXDO�DUHDV�RI�LQWHUHVW��DJJUHJDWLRQ�RI�PXWXDO�73$V�RQ�WKH�EDVLV�RI�WHFKQRORJ\�
EDFNERQHV��DOLJQPHQW�RI�WKH�73$V�WR�WKH�(86$,5�VWUDWHJ\�DQG�HQGHG�XS�ZLWK�WKH�VHOHFWLRQ�RI�PXWXDO�DUHDV�RI�FRRSHUDWLRQ�DQG�
VXEWKHPHV EDVHG�RQ�JURZWK�SRWHQWLDO�DQG�DYDLODELOLW\�RI�5�%�FRPSHWHQFH��3OHDVH�GRZQORDG�WKH�3LORW�0DFUR�UHJLRQDO�$GULDWLF�
,RQLDQ�5,6��DQDO\VLV�IURP�WKH�,1129$,5�3ODWIRUP�WR�JHW�PRUH�LQIRUPDWLRQ�RQ�WKH�PHWKRGRORJ\�DQG�VXE�WRSLFV�LGHQWLILHG�
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7HFKQRORJLHV�DSSO\LQJ�IRU�WKH�&DOO�IRU�,GHDV�DV�ZHOO�DV�WKH�-RLQW�5�%�LQQRYDWLRQ�SURMHFWV�PXVW�EH�IRFXVHG�
RQ�RQH�RI�WKH�� 7KHPDWLF�3ULRULW\�$UHDV LGHQWLILHG�ZLWKLQ WKH�5,6��DQDO\VLV��KRZHYHU� MRLQW�5�%�LQQRYDWLRQ�
SURMHFWV IRFXVHG�HYHQ�RQ�WKH�VXE�WKHPHV ZLOO�KDYH�DQ�DGGLWLRQDO�VFRUH GXULQJ�WKH�HYDOXDWLRQ�SURFHVV�

7KHPDWLF�3ULRULW\�$UHDV 6XE�WKHPHV

$JUR�%LR HFRQRP\ +HDOWK\�DQG�IXQFWLRQDO�IRRG��ZLWK�HPSKDVLV�RQ�VHD�IRRG�

7UDQVSRUW�DQG�0RELOLW\� *UHHQ�FRDVWDO�	�PDULWLPH�PRELOLW\�

(QHUJ\�DQG�(QYLURQPHQW� ,QWHJUDWLRQ�RI�GLVWULEXWHG�HQHUJ\�UHVRXUFHV

$UWLFOH�� ² (OLJLEOH�EHQHILFLDULHV

(OLJLEOH� DSSOLFDQWV� WR� WKH� &DOO� IRU� ,GHDV DUH� UHVHDUFKHUV� EHORQJLQJ� WR� SXEOLF� UHVHDUFK� FHQWUHV� DQG�
XQLYHUVLWLHV� EDVHG� LQ� WKH� $'5,21� DUHD��� WKDW� DUH� LQYLWHG� WR� SUHVHQW� WKHLU� WHFKQRORJLHV� WKURXJK� WKH�
,1129$,5� 3ODWIRUP�� (DFK� DSSOLFDQW� FDQ� VXEPLW� PRUH� WKDQ� RQH� DSSOLFDWLRQ� LI� EDVHG� RQ� GLIIHUHQW�
WHFKQRORJLHVµ�

(OLJLEOH� DSSOLFDQWV� WR� WKH� &DOO� IRU� 3URMHFWV DUH� UHVHDUFKHUV� EHORQJLQJ� WR� SXEOLF� UHVHDUFK� FHQWUHV� DQG�
XQLYHUVLWLHV ZKR� VXEPLWWHG� WKHLU� UHVXOWV� WR� WKH� &DOO� IRU� ,GHDV� WRJHWKHU� ZLWK� D� 60( �PLFUR�� VPDOO� DQG�
PHGLXP� VL]H�HQWHUSULVHV�� UHJLVWHUHG� LQ� WKH�$'5,21�DUHD�� ,Q� WKLV�SKDVH� WKH� 60(V VKDOO� IRUPDOO\�GHFODUH�
WKHLU FRPPLWPHQW� LQ� WKH� MRLQW� 5�% SURMHFW�DW� OHDVW� LQ� WHUPV� RI� VWDII� LQYROYHG� DQG� DFFHSWDQFH� RI� ,35�
PDQDJHPHQW�UXOHV�

(OLJLEOH� DSSOLFDWLRQV� PXVW� EH� MRLQWO\� DSSOLHG� E\� WKH� UHVHDUFK� FHQWUH�� XQLYHUVLW\ �EHQHILFLDU\� RI� WKH�
YRXFKHU� DQG�WKH�60( �VXSSRUWLQJ�SDUWQHU��

6XEPLVVLRQ�RI�PRUH�WKDQ�RQH�5�% SURMHFW�DSSOLFDWLRQV�LV�DOORZHG�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV�

� 60(V FDQ�DSSO\�WR�WKH�&DOO�IRU�3URMHFWV�ZLWK�GLIIHUHQW�5�%�SURMHFWV�SURYLGHG�WKDW�WKH\�DUH�EDVHG�RQ�
GLIIHUHQW�WHFKQRORJLHV�

� (OLJLEOH�SXEOLF�UHVHDUFK�FHQWUHV�DQG�XQLYHUVLWLHV�JRYHUQHG�E\�SXEOLF�ODZ�PXVW�KDYH�DOO�RI�WKH�IROORZLQJ�FKDUDFWHULVWLFV�
�D�� HVWDEOLVKHG� IRU� WKH� VSHFLILF� SXUSRVH� RI� PHHWLQJ� QHHGV� LQ� WKH� JHQHUDO� LQWHUHVW�� QRW� KDYLQJ� DQ� LQGXVWULDO� RU� FRPPHUFLDO�
FKDUDFWHU�
�E��KDYH�OHJDO�SHUVRQDOLW\��DQG
�F��DUH�ILQDQFHG��IRU�WKH�PRVW�SDUW��E\�WKH�6WDWH��UHJLRQDO�RU�ORFDO�DXWKRULWLHV��RU�E\�RWKHU�ERGLHV�JRYHUQHG E\�SXEOLF�ODZ��RU�DUH�
VXEMHFW�WR�PDQDJHPHQW�VXSHUYLVLRQ�E\�WKRVH�DXWKRULWLHV�RU�ERGLHV��RU�KDYH�DQ�DGPLQLVWUDWLYH��PDQDJHULDO�RU�VXSHUYLVRU\�ERDUG�
PRUH� WKDQ�KDOI� RI�ZKRVH�PHPEHUV� DUH�DSSRLQWHG�E\� WKH�6WDWH�� UHJLRQDO� RU� ORFDO� DXWKRULWLHV�� RU�E\�RWKHU�ERGLHV� JRYHUQHG�E\�
SXEOLF�ODZ�
� 7KH�$'5,21�SURJUDPPH�WHUULWRULDO� VFRSH�FRPSULVHV� ���� UHJLRQV�DQG���SURYLQFHV� LQ� ,WDO\ �$EUX]]R��0ROLVH��3XJOLD��%DVLOLFDWD��
&DODEULD��6LFLOLD��3URYLQFLD�$XWRQRPD�GL�7UHQWR��3URYLQFLD�$XWRQRPD�GL�%RO]DQR�%R]HQ��9HQHWR��)ULXOL�9HQH]LD�*LXOLD��/RPEDUGLD��
(PLOLD�5RPDJQD��8PEULD�DQG�0DUFKH�����6ORYHQLDQ�UHJLRQV��9]KRGQD�6ORYHQLMD��=DKRGQD�6ORYHQLMD�����&URDWLDQ�UHJLRQV��-DGUDQVND�
+UYDWVND�� .RQWLQHQWDOQD� +UYDWVND��� ��� *UHHN� UHJLRQV� �$QDWROLNL� 0DNHGRQLD� ² 7KUDNL�� .HQWULNL� 0DNHGRQLD�� '\WLNL� 0DNHGRQLD��
7KHVVDOLD�� ,SHLURV�� ,RQLD� 1LVLD�� '\WLNL� (OODGD�� 6WHUHD� (OODGD�� 3HORSRQQLVRV�� $WWLNL�� 9RUHLR� $LJDLR�� 1RWLR� $LJDLR�� .ULWL�� DQG� WKH�
IROORZLQJ�WHUULWRULHV�RI�QRQ�(8�3DUWQHU�6WDWHV��$OEDQLD��%RVQLD�DQG�+HU]HJRYLQD��0RQWHQHJUR DQG�6HUELD�



ϲ

� 5HVHDUFKHUV�EHORQJLQJ� WR�SXEOLF� UHVHDUFK�FHQWUHV�DQG�XQLYHUVLWLHV FDQ�DSSO\� WR� WKH�&DOO� IRU�3URMHFWV�
ZLWK�GLIIHUHQW�5�%�SURMHFWV�SURYLGHG�WKDW�WKH\�DUH�EDVHG�RQ�GLIIHUHQW�WHFKQRORJLHV�

5HVHDUFKHUV�EHORQJLQJ�WR�SXEOLF�UHVHDUFK�FHQWUHV�DQG�XQLYHUVLWLHV FDQ�DSSO\�WR�WKH�&DOO�IRU�3URMHFWV�ZLWK�
D�5�%�SURMHFW�EDVHG�RQ�D�VLQJOH�WHFKQRORJ\�HYHQ�ZLWK�PRUH�WKDQ�RQH�60( �LI�DOO�60(V LQYROYHG�DJUHH��

(OLJLEOH�EHQHILFLDULHV�RI�WKH�LQQRYDWLRQ�YRXFKHUV�DUH�RQO\�SXEOLF� UHVHDUFK�FHQWUHV�DQG�XQLYHUVLWLHV��WKDW�
ZLOO�UHFHLYH�WKH�IXQGLQJ�VXSSRUW�XSRQ WKH�VLJQDWXUH�RI D�FRQWUDFW�ZLWK�$UHD�6FLHQFH�3DUN��OHDG�SDUWQHU�RI�
WKH�2,6$,5�SURMHFW�

$UWLFOH�� ² 3KDVHV�DQG�$FWLYLWLHV

7KHVH�SKDVHV�ZLOO�EH�FDUULHG�RXW�DV�IROORZV�

3+$6(���

&$//�)25�
,'($6

/DXQFK�RI�WKH�
&DOO�IRU�,GHDV

� %\� WKH� ODXQFK�RI� WKH�&DOO� IRU� ,GHDV�� UHVHDUFKHUV�EDVHG LQ�$GULDWLF�
,RQLDQ�5HJLRQ�DUH�LQYLWHG�WR�SURSRVH�WKHLU�WHFKQRORJLHV�DOLJQHG�ZLWK�
WKH� HOLJLEOH� WKHPDWLF� VHFWRUV�� 7UDQVSRUW 	 0RELOLW\�� (QHUJ\ 	
(QYLURQPHQW��$JUR� %LRHFRQRP\���

� ,QWHUHVWHG� 5HVHDUFKHUV� DUH LQYLWHG� WR� UHJLVWHU� WR� WKH� ,1129$,5�
3ODWIRUP��KWWSV���RLVDLU�QHW����GRZQORDG�DQG�ILOO� LQ�WKH�7HFKQRORJ\�
$SSOLFDWLRQ� )RUP� DQG� XSORDG� WKHLU� WHFKQRORJ\� SURSRVDOV� RQ� WKH�
SODWIRUP�UHJLVWHUHG�DUHD�

$VVHVVPHQW�RI�
UHVHDUFK�
UHVXOWV�DQG�
WHFKQRORJLHV�
GLVFORVXUH�RQ
WKH�,1129$,5�
SODWIRUP

� 3UHVHQWHG�WHFKQRORJLHV�ZLOO�EH�DVVHVVHG�E\�DQDO\VWV�ZRUNLQJ�IRU�WKH�
FORVHVW 2,6$,5�SDUWQHUV E\�PHDQV�RI�EXVLQHVV�LQWHOOLJHQFH�WRROV�IRU�
LQQRYDWLRQ� PRQLWRULQJ�� 7KH� DVVHVVPHQW� LV� DLPHG� DW� HQKDQFLQJ� WKH�
WHFKQRORJ\� GHVFULSWLRQ� DQG� SUHVHQWLQJ� WKH� UHVHDUFK� UHVXOWV� ZLWK�
VSHFLILF� PDUNHW� VFHQDULR� GDWD� VXFK� DV� VWDJH� RI� GHYHORSPHQW��
FRPSHWLWLYH� DGYDQWDJHV�� WDUJHW� PDUNHW�� SRWHQWLDO� DSSOLFDWLRQ� RI�
WKH�WHFKQRORJ\�DV�ZHOO�DV�SRWHQWLDO�SDUWQHUV��

� %HLQJ� WKH� DVVHVVPHQW� SKDVH� RYHU�� D� 6KRUW� DQG� D� &RPSUHKHQVLYH�
7HFKQRORJ\� ,QIRUPDWLRQ�6KHHWV ZLOO�EH�GHYHORSHG E\�WKH DQDO\VWV �
WKH� 6KRUW� 7HFKQRORJ\� ,QIRUPDWLRQ� 6KHHW LV SXEOLVKHG� RQ� WKH�
,1129$,5� SODWIRUP�� ZKHUHDV� WKH� FRPSOHWH� GHVFULSWLRQ�
&RPSUHKHQVLYH�7HFKQRORJ\�,QIRUPDWLRQ�6KHHW�LV�PDGH�DYDLODEOH�RQO\
IRU� UHJLVWHUHG� XVHUV�� %RWK� GRFXPHQWV� ZLOO� EH� SXEOLVKHG� RQ� WKH�
SODWIRUP� RQO\� XSRQ� DXWKRUL]DWLRQ� SURYLGHG� E\� WKH� WHFKQRORJ\�
DSSOLFDQW�

� %HIRUH�JHWWLQJ�DFFHVV�WR�WKH�&RPSUHKHQVLYH�7HFKQRORJ\�,QIRUPDWLRQ�
6KHHW�� UHJLVWHUHG� 60(V LQWHUHVWHG� LQ� D� VSHFLILF� WHFKQRORJ\� VKRXOG�
VLJQ�D�&RQILGHQWLDOLW\�&ODXVH��LQ�RUGHU�WR�FRPPLW�WKHPVHOYHV�WR�NHHS�
FRQILGHQWLDO� WKH� DGGLWLRQDO� LQIRUPDWLRQ� XVHIXO� WR� TXDOLI\� DQG� WR�
EHWWHU�GHVFULEH�WKH�UHVXOWV�WHFKQRORJLHV��

� $W�WKLV�VWDJH��LQWHUHVWHG�60(V FRXOG�DOUHDG\�JHW�LQ�FRQWDFW�ZLWK�WKH�
WHFKQRORJ\�DSSOLFDQW�DQG�VWDUW�OLDLVLQJ�E\�HQWHULQJ�LQWR�WKH�´3ULYDWH�
5RRPµ�FDOOHG�0\�5�%�$UHD�� LI� WKHLU� UHTXHVW�RI�FRQWDFW LV�DFFHSWHG�
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E\�WKH�DSSOLFDQW�

3+$6(��

&$//�)25�
352-(&76

/DXQFK�RI�WKH�
&DOO�IRU�
3URMHFWV�DQG�
5�%�
PDWFKPDNLQJ�
DFWLYLWLHV�

� %\� WKH� RSHQLQJ� RI� WKH� &DOO� IRU� 3URMHFWV�� WKH� 2,6$,5� QHWZRUN� ZLOO�
SURPRWH�WKH� WHFKQRORJLHV� VFRXWHG� LQ� WKH�SUHYLRXV�SKDVH�DQG�ERRVW�
5�%�FRRSHUDWLRQ� LQ� WHUPV�RI GHYHORSPHQW�RI� VSHFLILF�H[SHULPHQWDO�
DFWLYLWLHV�E\�PHDQV�RI�

D� 2UJDQL]DWLRQ� RI� WDUJHWHG�PDWFKPDNLQJ�HYHQWV ZLWK� 60(V DW�
ORFDO�DQG DW�WUDQVQDWLRQDO�OHYHO�

E� ,QYLWDWLRQ� RI 60(V WR� GHFODUH� WKHLU� LQWHUHVW� LQ� D� VSHFLILF�
WHFKQRORJ\� GLUHFWO\� WKURXJK� WKH� 3ODWIRUP� 3ULYDWH� $UHD�
�KWWSV���2,6$,5�QHW����

� %\�XVLQJ�WKH�,1129$,5�3ODWIRUP��60(V FDQ�GHFODUH�WKHLU� LQWHUHVW� LQ�
RQH� RU�PRUH� WHFKQRORJLHV� SXEOLVKHG� RQ� WKH� SODWIRUP� DW� DQ\� WLPH��
7KH� WHFKQRORJ\� DSSOLFDQW FDQ� DFFHSW�GHQ\� WKHVH� LQYLWDWLRQV�� ,I�
LQWHUHVWHG� LQ� WKH� UHTXHVW�� WKH� WHFKQRORJ\� DSSOLFDQW�ZLOO� LQYLWH� WKH�
60( WR�HQWHU�DQG�FKDW�LQWR�WKH�3ULYDWH�URRP��0\�5�%�$UHD���ZKHUH�
IXUWKHU�WHFKQLFDO�GHWDLOV�ZLOO�EH�VKDUHG�

� 6KRXOG� PRUH� WKDQ� RQH� 60( PDQLIHVW� LWV� LQWHUHVW� IRU� WKH� VDPH�
WHFKQRORJ\�� WKH� FKRLFH� VKDOO� EH� XS� WR� WKH� DSSOLFDQW� RI� WKH�
WHFKQRORJ\�

'HYHORSPHQW�
RI�-RLQW�5�%�
LQQRYDWLRQ�
SURMHFWV�DQG�
GHDGOLQH�RI�WKH�
&DOO�IRU�
SURMHFWV�

� :KHQ�DQ�DJUHHPHQW�EHWZHHQ�WKH�UHVHDUFK�FHQWUH�XQLYHUVLW\ DQG�DQ
60( LV� UHDFKHG�� D MRLQW� 5�% SURMHFW� GHVFULELQJ� WKH� H[SHULPHQWDO�
DFWLYLWLHV WR� EH� IXQGHG� LV� MRLQWO\� GHILQHG� DQG� VXEPLWWHG� IRU�
HYDOXDWLRQ� (OLJLEOH� DSSOLFDWLRQV� PXVW� EH� MRLQWO\� DSSOLHG� E\� WKH�
UHVHDUFK� FHQWUH�� XQLYHUVLW\� �EHQHILFLDU\� RI� WKH� YRXFKHU� DQG� WKH�
60( �VXSSRUWLQJ� SDUWQHU��� (DFK�SDUWQHU KDV� WR� DSSRLQW� D� 6FLHQWLILF�
&RRUGLQDWRU�

3+$6(��

6(/(&7,21�
$1'�
$66,*10(1
7�2)����
,1129$7,2
1�
928&+(56

(YDOXDWLRQ�DQG�
SURYLVLRQ�RI�
,QQRYDWLRQ�
9RXFKHUV

� -RLQW� 5�% SURMHFW DUH� HYDOXDWHG� E\� � WKHPDWLF� ERDUGV RI� VHQLRU�
WUDQVQDWLRQDO WHFKQLFDO� HYDOXDWRUV�� ,Q� GHWDLO�� HDFK� DSSOLFDWLRQ� LV
HYDOXDWHG� E\� �� PHPEHUV�� �� H[WHUQDO� H[SHUW� DQG� �� SDUWQHUV·�
UHSUHVHQWDWLYHV��H[FOXGLQJ�WKH�UHSUHVHQWDWLYH�RI�WKH�DUHD�ZKHUH�WKH�
FDQGLGDWH�LV�EDVHG���

7KH� ��� EHVW� LQQRYDWLRQ� SURMHFWV�ZLOO� EH� DZDUGHG�ZLWK� DQ� ,QQRYDWLRQ�
9RXFKHU� �ZRUWK� ½������� HDFK�� 9RXFKHUV� ZLOO� FR�ILQDQFH� WKH�
H[SHULPHQWDO DFWLYLWLHV�

��PRQWKV�
GHYHORSPHQW�RI�
WKH�DZDUGHG�
SURMHFWV�

� :LWK�WKH�VXSSRUW�RI�WKH�2,6$,5�1HWZRUN�,QQRYDWLRQ�FHQWUHV��WKH�5�%�
ZRUNLQJ� JURXS� FRPSULVLQJ� UHVHDUFKHUV� DQG� WKH 60( VWDII�ZLOO� FDUU\�
RXW� LQ�PD[LPXP���PRQWKV�WKH�H[SHULPHQWDO�WHVWV� WR�YDOLGDWH�WKH�
UHVHDUFK� UHVXOWV�ZLWK� WKH� DLP� RI�PRYLQJ� WRZDUGV� SURWRW\SLQJ� DQG��
VHFRQGO\� WRZDUGV�SURGXFWLRQ�
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$UWLFOH���² $SSOLFDWLRQ�DQG�RQ�OLQH�VXEPLVVLRQ�WKURXJK�WKH�,1129$,5 3ODWIRUP

5�%� LQQRYDWLRQ� SURMHFWV� PXVW� UHSUHVHQW� D� MRLQW� LQLWLDWLYH� RI� SXEOLF� UHVHDUFK� FHQWUHV� DQG� XQLYHUVLWLHV
�SRWHQWLDO�YRXFKHU�EHQHILFLDULHV��DQG�DQ�60(�DFWLQJ�DV�VXSSRUWLQJ�SDUWQHU�DQG�DFWLYHO\�FROODERUDWLQJ� LQ�
WKH�WHVWLQJ��YDOLGDWLRQ DQG�RU�SURWRW\SLQJ�RI�UHVHDUFK�UHVXOWV�
7KH�7HFKQRORJ\�$SSOLFDWLRQ�)RUP�RI�WKH�&DOO�IRU�,GHDV�ZLOO�DGGUHVV�WKH�IROORZLQJ�WKHPHV�

� 7LWOH
� 7HFKQRORJ\�GHVFULSWLRQ��WHFKQLFDO�DQG�IXQFWLRQDO�IHDWXUHV�RI�WKH�UHVHDUFK�UHVXOWV��
� 6FLHQWLILF�SXEOLFDWLRQV�UHODWHG�WR�WKH�FDQGLGDWH�UHVXOW�WHFKQRORJ\
� 6WDJH�RI�GHYHORSPHQW
� 75/
� ,QWHOOHFWXDO�3URSHUW\�VWDWXV
� 3RWHQWLDO�$SSOLFDWLRQV
� 0DUNHW�ODQGVFDSH
� 3RWHQWLDO�SDUWQHUV

7KH�-RLQW�5�%�LQQRYDWLRQ�SURMHFWV�DSSOLFDWLRQV�ZLOO�DGGUHVV�WKH�IROORZLQJ�WKHPHV�

� 7LWOH
� 3DUWQHUV
� 3UH�H[LVWLQJ�NQRZ�KRZ
� 8QPHW�1HHG�DQG�([SHFWHG�&RPSHWLWLYH�$GYDQWDJHV
� 2EMHFWLYHV
� 'HVFULSWLRQ�RI�WKH�H[SHULPHQWDO�DFWLYLWLHV
� $FWLYLWLHV�DQG�WLPH�VFKHGXOH
� %XGJHW

7KH�GHYHORSPHQW�RI�H[SHULPHQWDO�DFWLYLWLHV�PXVW�WDNH�SODFH� LQ�SXEOLF� UHVHDUFK�FHQWUHV� XQLYHUVLWLHV RU�
60(V YHQXHV�ORFDWHG LQ�WKH�$GULRQ�3URJUDPPH�$UHD�

6XEPLVVLRQ�RI� WHFKQRORJLHV DQG 5�% SURMHFWV DUH� WR�EH�PDGH�RQ�OLQH�YLD� ,1129$,5 3ODWIRUP�XVLQJ� WKH�
SURYLGHG�WHPSODWHV� %HIRUH�VXEPLWWLQJ�WKH�DSSOLFDWLRQ�IRU�7HFKQRORJLHV��UHVHDUFKHUV�KDYH�WR�UHJLVWHU�WR�
WKH�,1129$,5�3ODWIRUP��GRZQORDG�WKH�7HFKQRORJ\ $SSOLFDWLRQ )RUP LQ�WKHLU�SULYDWH�DUHD��VSHFLILFDOO\�LQ�
WKH�VHFWLRQ�´0\�WHFKQRORJLHVµ��7KHQ��UHVHDUFKHUV�KDYH�WR�ILOO�LQ�WKH�UHTXLUHG�ILHOGV�DQG�ILQDOO\�XSORDG�WKH�
GRFXPHQW�RQ�WKH�SODWIRUP�

%HIRUH�WKH�SXEOLFDWLRQ�RQ�WKH�3ODWIRUP��WKH�2,6$,5�1HWZRUN�DQDO\VWV ZLOO�DVVHVV�WKH�WHFKQRORJ\�LGHD�DQG�
HQKDQFH�LWV�GHVFULSWLRQ�DFFRUGLQJ�WR�VSHFLILF�PDUNHW�VFHQDULR�GDWD�

%HIRUH� VXEPLWWLQJ� WKH� -RLQW� 5�%� LQQRYDWLRQ� SURMHFW�� ERWK� DSSOLFDQWV� KDYH� WR� EH� UHJLVWHUHG� WR� WKH�
,1129$,5�3ODWIRUP��5HJLVWHUHG�DUHD��

$UWLFOH�� ² $ZDUGLQJ�&ULWHULD�DQG�6HOHFWLRQ�IRU�,QQRYDWLRQ�9RXFKHUV EHQHILFLDULHV

7KH� VHOHFWLRQ RI� WKH� MRLQW� 5�% SURMHFWV� DQG� WKH LGHQWLILFDWLRQ� RI� WKH� EHQHILFLDULHV RI� WKH� ,QQRYDWLRQ�
YRXFKHUV�ZLOO�EH�FDUULHG�RXW�DV�IROORZV�
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D� $GPLQLVWUDWLYH�DQG�HOLJLELOLW\�FKHFN RI�VXEPLWWHG�5�%�SURMHFW ZLOO�EH�SHUIRUPHG�E\�$UHD�6FLHQFH�3DUN�

E� (YDOXDWLRQ�RI�HOLJLEOH�MRLQW�5�% SURMHFWV RQ�WKH�EDVLV�RI�TXDOLWDWLYH�DQG�WUDQVQDWLRQDOLW\�FULWHULD�

(OLJLEOH� 5�%� SURMHFWV� ZLOO� EH� HYDOXDWHG� E\� �� WUDQVQDWLRQDO� WKHPDWLF� ERDUGV��� FRPSRVHG� HDFK� E\� WKH�
IROORZLQJ�PHPEHUV�

x � VHQLRU�WHFKQLFDO�H[SHUW ZKR�ZLOO�FKDLU�WKH�ERDUG��
x ��WHFKQLFDO�H[SHUWV LGHQWLILHG�ZLWKLQ�WKH�SDUWQHUVKLS�VWDII��

7KH�TXDOLWDWLYH�HYDOXDWLRQ��DZDUGHG�ZLWK�PD[LPXP��� SRLQWV��ZLOO�EH FDUULHG�RXW�E\�XVLQJ���FULWHULD�DQG�
�� VXE�FULWHULD��LQFOXGLQJ�WKH�DOLJQPHQW ZLWK�WKH�2,6$,5�0DFUR�5HJLRQDO�6��² UHI��SRLQW���$� ZLWK D�VFRULQJ�
V\VWHP�EDVHG�RQ�D����SRLQWVFDOH�͘

%HLQJ�2,6$,5�D�WUDQVQDWLRQDO�SURMHFW��DSSOLFDWLRQV�VXEPLWWHG�E\�WUDQVQDWLRQDO�DSSOLFDQWV�ZLOO�EH DZDUGHG�
ZLWK���DGGLWLRQDO�SRLQWV�

7KH�HYDOXDWLRQ�FULWHULD�DQG�VXE�FULWHULD DUH�GHVFULEHG�LQ�WKH�IROORZLQJ�WDEOH�

(9$/8$7,21�&5,7(5,$6 68%�&5,7(5,$�'(6&5,37,21 (YDOXDWLRQ
������SRLQWV�

���1RYHOW\�DQG�,QYHQWLYHQHVV
([SHFWHG�FRPSHWLWLYH�
LPSURYHPHQW�ZLWK�UHVSHFW�WR�WKH�
VWDWH�RI�WKH�DUW��VSHFLI\LQJ�WKH�
SURJUHVV�DQG�GHYHORSPHQW�RI�QHZ�
VNLOOV���WHFKQRORJLHV���DSSURDFKHV��
SURGXFWV���SURFHVVHV���VHUYLFHV�LQ�
WKH�VSHFLILF�ILHOG

$��1RYHOW\�DQG�2ULJLQDOLW\�RI�WKH�SURSRVHG�VROXWLRQ� LQ�UHODWLRQ�WR�WKH�
VWDWH�RI�WKH�DUW�RI�UHVHDUFK�DQG�WHFKQRORJLHV�RI�WKH�UHIHUHQFH�VHFWRU�

IURP���WR���

%� &RPSHWLWLYH�DGYDQWDJHV�FRPSDUHG�WR�DOWHUQDWLYH�WHFKQRORJLHV�DQG�
VROXWLRQV�DQG�WR�FRPSHWLWRU�SURGXFWV��LI�DQ\��

IURP���WR���

&��,QWHOOHFWXDO�3URSHUW\��SDWHQWDELOLW\�RI�WKH�SURSRVHG�VROXWLRQ�DQG���
RU�SRVVLELOLW\�RI�H[SORLWLQJ�SDWHQWV�DOUHDG\�KHOG�E\�WKH�SDUWQHUV�

IURP���WR���

$9(5$*(�6&25(�)25�&5,7(5,21�� ��

���$OLJQPHQW�ZLWK�WKH�2,6$,5�
0DFUR�5HJLRQDO�6� DQG�UHOHYDQFH�
RI�WKH�UHVXOWV LQ�WHUPV�RI�WKH�
SURMHFW
V�FRQWULEXWLRQ�WR�PDUNHW�
GHPDQG�RU�WKH�VROXWLRQ�RI�5	'�
RSHQ�SUREOHPV�LQ�WKH�UHIHUHQFH�
VHFWRU

$��$OLJQPHQW�ZLWK�WKHPDWLF DQG�6XE�WKHPDWLF GHVFULEHG�LQ�WKH�2,6$,5�
0DFUR�5HJLRQDO�6��RI�WKH�$GULDWLF�,RQLDQ�5HJLRQ

IURP���WR���

%��&DSDFLW\�RI�WKH�VROXWLRQ�WR�PHHW�SUREOHPV�DQG���RU�XQPHW�QHHGV�RI��
WKH�UHIHUHQFH�VHFWRU

IURP���WR���

&� 75/�SURJUHVVLRQ��&RQWULEXWLRQ�RI�WKH�SURMHFW�WR�WKH�GHYHORSPHQW�RI�
WKH�WHFKQRORJ\���PHWKRGRORJ\�WRZDUGV�WKH�UHIHUHQFH�PDUNHW

IURP���WR���

$9(5$*(�6&25(�)25�&5,7(5,21�� ��

ϲ KŶĞ�ĨŽƌ�ĞĂĐŚ�ƚŚĞŵĞ͗�dƌĂŶƐƉŽƌƚ�Θ�DŽďŝůŝƚǇ͕��ŶĞƌŐǇ�Θ��ŶǀŝƌŽŶŵĞŶƚ͕��ŐƌŽͲ�ŝŽĞĐŽŶŽŵǇ͘
ϳ dŚĞ ďŽĂƌĚ�ĞǆƚĞƌŶĂů�ĞǆƉĞƌƚ�ǁŝůů�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚƌŽƵŐŚ�Ă�ĐĂůů�ĨŽƌ�ĞǆƉĞƌƚƐ�ŵĂŶĂŐĞĚ�ďǇ��ƌĞĂ�^ĐŝĞŶĐĞ�WĂƌŬ͘
ϴ dŽ�ĞŶƐƵƌĞ�ŝŵƉĂƌƚŝĂůŝƚǇ�ĞĂĐŚ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŽŶ͛ƚ�ďĞ�ĞǀĂůƵĂƚĞĚ�ďǇ�ƚŚĞ�K/^�/Z�ƉĂƌƚŶĞƌ�ƌĞƉƌĞƐĞŶƚŝŶŐ�ƚŚĞ�ƌĞŐŝŽŶ ǁŚĞƌĞ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�
ŝƐ�ďĂƐĞĚ͘
ϵ dŚĞ�ϭϬ�ͲƉŽŝŶƚƐ�ĞǀĂůƵĂƚŝŽŶ�ƐǇƐƚĞŵ�ǁŝůů�ƵƐĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ ƐĐŽƌĞƐ͗�ϭͲϮ�ĨŽƌ�ƉŽŽƌ�ĂƉƉůŝĐĂƚŝŽŶƐ͕�ϯͲϰ�ĨŽƌ�ŝŶĐŽŵƉůĞƚĞ�ĂƉƉůŝĐĂƚŝŽŶƐ͕�ϱͲϲ�
ĨŽƌ�ƐƵĨĨŝĐŝĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶƐ͕�ϳͲϴ�ĨŽƌ�ŐŽŽĚ�ĂƉƉůŝĐĂƚŝŽŶƐ͕�ϵͲϭϬ��ĨŽƌ�ǀĞƌǇ�ŐŽŽĚͬĞǆĐĞůůĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶƐ͘



ϭϬ

���)HDVLELOLW\�RI�WKH�LQQRYDWLRQ�
SURMHFW
$SSURSULDWHQHVV�RI�WKH�
H[SHULPHQWDO�SODQ��FRQVLVWHQF\�
EHWZHHQ�SODQQHG�DFWLYLWLHV��
REMHFWLYHV�DQG�H[SHFWHG�UHVXOWV��
DGHTXDF\��RI�WLPH�SODQQLQJ�DQG�
FRVWV�HVWLPDWLRQ�DQG�WKH�
LQWHJUDWLRQ�RI�VFLHQWLILF�
WHFKQRORJLFDO�5�%�FRPSHWHQFHV

$�� &RKHUHQFH� DQG� DGHTXDF\� RI� WKH� H[SHULPHQWDO� DFWLYLWLHV� DQG�
HQYLVDJHG�PHWKRGRORJLHV�WRZDUGV�WKH�DFKLHYHPHQW�RI�PLOHVWRQHV�DQG�
H[SHFWHG�UHVXOWV�

IURP���WR���

%�� 5HOHYDQFH� DQG� DSSURSULDWHQHVV� RI� WLPH� DQG� UHVRXUFHV�� WLPLQJ�
UHDOLVWLF�HVWLPDWLRQ�DQG�DGHTXDF\�RI�WKH�UHVRXUFHV�XVHG

IURP�� WR���

&�� 3DUWQHUVKLS�� SUHVHQFH� RI� PXOWLGLVFLSOLQDU\� DQG� FRPSOHPHQWDU\�
VNLOOV��WKURXJK�WKH�LQYROYHPHQW�RI�VFLHQWLILF�DQG���RU�EXVLQHVV�SDUWQHUV�

IURP���WR���

$9(5$*(�6&25(�)25�&5,7(5,21�� ��

�� � 7HFKQLFDO� FDSDFLW\� DQG�
SDUWQHUVKLS� FRPPLWPHQW�FR�
ILQDQFLQJ�UDWH

$��4XDOLW\�DQG�H[WHQW�RI�WKH�FRPSDQ\
V�FRQWULEXWLRQ���FRPPLWPHQW�WR�
WKH�LPSOHPHQWDWLRQ�RI�WKH�H[SHULPHQWDO�SURJUDP��FRPPLWPHQW��

IURP���WR���

%�� 7HFKQLFDO� �VFLHQWLILF�LQGXVWULDO� FRPSHWHQFHV� RI� WKH� EXVLQHVV�
SDUWQHU� WR� LPSOHPHQW� WKH� SURMHFW� EDVHG� RQ� WKH� KXPDQ� UHVRXUFHV�
GHGLFDWHG

IURP���WR���

&� 5HOHYDQFH�RI� FR�ILQDQFLQJ�ZLWK� UHVSHFW� WR� WKH�SODQQHG� LQQRYDWLRQ�
SURMHFW�DFWLYLWLHV DQG�WKH�FRPSDQ\
V�DELOLW\�WR�LPSOHPHQW�WKH�SURMHFW�
LQ�UHODWLRQ�WR�WKH�SURSRVHG�ILQDQFLDO�FRPPLWPHQW��

IURP���WR���

$9(5$*(�6&25(�)25�&5,7(5,21��� ��

727$/�48$/,7$7,9(�(9$/8$7,21 PD[���

$'',7,21$/�6&25(�)25�75$161$7,21$/�3$571(56+,36 �

),1$/ (9$/8$7,21 PD[���

7KH� ILQDO�PD[LPXP� RYHUDOO� VFRUH�ZLOO� EH� ��� (OLJLEOH� DSSOLFDWLRQV� VKRXOG� UHDFK� D�PLQLPXP HYDOXDWLRQ�
VFRUH�RI���LQ�HDFK�VLQJOH�FULWHULD�

7KH�UHVXOWV�RI�WKH�HYDOXDWLRQ�DQG�WKH ILQDO�UDQNLQJ�OLVW ZLOO�EH�FRPPXQLFDWHG�GLUHFWO\�WR�WKH�DSSOLFDQWV�DV�
ZHOO�DV�SXEOLVKHG�RQ�WKH�,1129$,5�3ODWIRUP�

$UWLFOH���� &RQWUDFWLQJ

7KH� YRXFKHUV ZLOO� EH� DZDUGHG� WR� EHQHILFLDULHV WKURXJK� WKH� VWLSXODWLRQ� RI� &RQWUDFWV EHWZHHQ� $5($�
6FLHQFH� 3DUN�� OHDG� SDUWQHU� RI� WKH� 2,6$,5 3URMHFW�� DQG� WKH� 9RXFKHU� EHQHILFLDU\�� L�H�� WKH� UHVHDUFK�
LQVWLWXWLRQV�XQLYHUVLWLHV�� WKDW� LQ� WXUQ� ZLOO� VLJQ� DSSURSULDWH� &ROODERUDWLRQ� $JUHHPHQWV ZLWK� WKH� 60(V
UHJXODWLQJ PHWKRGV��UXOHV�DQG�PXWXDO�REOLJDWLRQV�RI FRQGXFWLQJ�WKH�H[SHULPHQWDWLRQ�

�ŽŶƚƌĂĐƚ�ĨŽƌ�
ŝŶŶŽǀĂƚŝŽŶ͘�
ǀŽƵĐŚĞƌƐ

ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚŝŽŶ
;/ŶŶŽǀĂƚŝŽŶ�sŽƵĐŚĞƌ

ďĞŶĞĨŝĐŝĂƌǇͿ

�ƌĞĂ�^ĐŝĞŶĐĞ�WĂƌŬ
;DĂŶĂŐĞƌ�ŽĨ ƚŚĞ�

/ŶŶŽǀĂƚŝŽŶ�
sŽƵĐŚĞƌͿ

�ŽůůĂďŽƌĂƚŝŽŶ
�ŐƌĞĞŵĞŶƚ�ƐƚĂƚŝŶŐ�/WZ�

ĐŽŶĚŝƚŝŽŶƐ

^D�
;^ƵƉƉŽƌƚŝŶŐ�
WĂƌƚŶĞƌͿ



ϭϭ

7KH�&ROODERUDWLRQ�$JUHHPHQW�PXVW�GHILQH�WKH�DWWULEXWLRQ�RI�UHVXOWV�GHULYHG�IURP�H[SHULPHQWDO�DFWLYLWLHV�
DQG�WKH�UHODWHG�XWLOL]DWLRQ�DQG�H[SORLWDWLRQ�ULJKWV��$�WHPSODWH�IRU�GHILQLQJ�WKH�&ROODERUDWLRQ�$JUHHPHQW
LV� DYDLODEOH� RQ� WKH� ,1129$,5� 3ODWIRUP� 7KH� DSSOLFDQWV� DUH� IUHH� WR� FXVWRPL]H WKH� FRQWHQWV� RI� WKH�
DJUHHPHQWV�DFFRUGLQJ�WR�WKHLU�QHHGV��H[FHSW�IRU WKH�PDQGDWRU\�,35�FODXVHV�

+HQFH�� E\� VLJQLQJ� WKH� &RQWUDFW� IRU� ,QQRYDWLRQ� 9RXFKHUV� DQG� WKH� &ROODERUDWLRQ� $JUHHPHQWV�� WKH�
EHQHILFLDULHV�DQG�VXSSRUWLQJ�SDUWQHUV�FRPPLW�WKHPVHOYHV�WR FDUU\�RXW�WKH�H[SHULPHQWDO�DFWLYLWLHV IRU�WKH�
YDOLGDWLRQ�RI�UHVHDUFK�UHVXOWV�LQ�QR�PRUH�WKDQ���PRQWKV�

$UWLFOH�� ² &RQGLWLRQV�RI�8VH RI�,QQRYDWLRQ�9RXFKHUV�

7KH�WRWDO�DPRXQW�RI�ILQDQFLDO�FRQWULEXWLRQ�IXQGHG�E\�WKH�2,6$,5�,QQRYDWLRQ�9RXFKHUV�VKDOO�QRW�H[FHHG� LQ�
DQ\�FLUFXPVWDQFHV� WKH�PD[LPXP�DPRXQW�RI����������½�

7KH� GXUDWLRQ� RI� H[SHULPHQWDO� DFWLYLWLHV�PXVW� EH� QR� ORQJHU� WKDQ� ��PRQWKV� DQG� LQ� DQ\� FDVH� PXVW� EH�
FRQFOXGHG�E\������������

7KH�HOLJLEOH�FRVWV�LQFOXGH�

D� 6WDII� FRVWV� ,QFOXGH� FRVWV� UHODWHG� WR� DOUHDG\� HPSOR\HG� RU� VSHFLILFDOO\� FRQWUDFWHG� VWDII� E\� WKH�
EHQHILFLDU\�LQVWLWXWLRQ��UHVHDUFK�FHQWUH�XQLYHUVLW\��IRU�LPSOHPHQWLQJ�WKH�SURMHFW�

(OLJLEOH�H[SHQGLWXUH�XQGHU�WKLV�EXGJHW�OLQH�LV�OLPLWHG�WR�

� SD\PHQWV RI�VWDII�LQYROYHG�LQ�DFWLYLWLHV��VDODU\��ZKLFK�WKH�ERG\�LQYROYHG�ZRXOG�QRW�FDUU\�RXW�LI�WKH�
SURMHFW�FRQFHUQHG�ZDV�QRW�XQGHUWDNHQ��IL[HG�LQ�DQ�HPSOR\PHQW�GRFXPHQW��HPSOR\PHQW�FRQWUDFW�
RU�DSSRLQWPHQW�GHFLVLRQ��RU�E\�ODZ��UHODWLQJ�WR�UHVSRQVLELOLWLHV�VSHFLILHG�LQ�WKH�MRE�GHVFULSWLRQ�RI�
WKH�VWDII�PHPEHU�FRQFHUQHG�

� SD\PHQWV RI�QDWXUDO�SHUVRQV�RWKHU�WKDQ�VWDII�ZRUNLQJ�IRU�WKH�EHQHILFLDU\�XQGHU�D�FRQWUDFW�RWKHU�
WKDQ� DQ� HPSOR\PHQW�ZRUN� FRQWUDFW� 6XFK� FRVWV� �H�J�� SURMHFW�EDVHG� FRQWUDFWV���� WHPSRUDU\�
HPSOR\PHQW�� VWXG\�RU� UHVHDUFK�VFKRODUVKLSV��RFFDVLRQDO�SURIHVVLRQDO� VHUYLFHV«� DUH�HOLJLEOH�RQO\�
XQGHU�VSHFLILF�FRQGLWLRQVϭϭ�

E� 7UDYHO�DQG�DFFRPPRGDWLRQ FRVWV�

�� $V�IDU�DV�WKH�,WDOLDQ�FRQWUDFW�W\SRORJ\�&R�FR�FR�RU�&R�FR�SUR�LV�FRQFHUQHG��SOHDVH�UHIHU�WR�WKH�GRFXPHQW�HODERUDWHG�E\�WKH�
,WDOLDQ�0LQLVWU\�RI�(FRQRP\�DQG�)LQDQFH� ² ,*58(�UHODWHG�WR�WKH�RSHUDWLRQV�ILQDQFHG� LQ�WKH�IUDPHZRUN�RI�WKH�(7&�SURJUDPPHV�
�´0DQXDOH�SHU�OD�5HQGLFRQWD]LRQH�HG�L�&RQWUROOL�LQ�UHOD]LRQH�DOOD�VSHVD�GHL�SURJUDPPL�GL�&RRSHUD]LRQH�7HUULWRULDOH�(XURSHDµ��
�� 6XFK�FRVWV�DUH�HOLJLEOH�XQGHU�VWDII�FRVWV�RQO\�ZKHQ�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW�
� 7KH�SHUVRQ�ZRUNV�XQGHU�WKH�EHQHILFLDU\·V�LQVWUXFWLRQV�DQG��XQOHVV�RWKHUZLVH�DJUHHG�ZLWK�WKH�EHQHILFLDU\��DW�WKH�EHQHILFLDU\·V�
SUHPLVHV��
�7KH�UHVXOW�RI�WKH�ZRUN�FDUULHG�RXW�EHORQJV�WR�WKH�EHQHILFLDU\��
� 7KH�FRVWV�DUH�QRW�VLJQLILFDQWO\�GLIIHUHQW�IURP�WKRVH�IRU�SHUVRQQHO�SHUIRUPLQJ�VLPLODU�WDVNV�XQGHU�DQ�HPSOR\PHQW�FRQWUDFW�ZLWK�
WKH�EHQHILFLDU\��
� 7KH�FRQGLWLRQV�XQGHU�ZKLFK�D�QDWXUDO�SHUVRQ�FDQ�ZRUN�XQGHU�VXFK�D�FRQWUDFW�PXVW�EH�FODULILHG�WKURXJK�WKH�SURYLVLRQ�WR�$UHD�
6FLHQFH�SDUN�RI�UHOHYDQW�LQIRUPDWLRQ�ZLWK�UHJDUG�WR�WKH�QDWLRQDO�ODZ�DQG�WKHLU�LQVWLWXWLRQDO�UHJXODWLRQV�LQ�IRUFH��7KHVH�JXLGHOLQHV�
GRHV�QRW�SURYLGH� D� JHQHUDOO\� DSSOLFDEOH�GHILQLWLRQ�RI� WKH� WHUP�DV�QDWLRQDO� UHJXODWLRQV� UHJDUGLQJ� WKLV� LVVXH�PLJKW�EH�GLIIHUHQW�
IURP�FRXQWU\�WR�FRXQWU\��



ϭϮ

,QFOXGH� WUDYHO�� DFFRPPRGDWLRQ� DQG�PHDO� FRVWV� LQFXUUHG� E\� WKH� EHQHILFLDU\� VWDII� SURYLGHG� WKH\� DUH�
VWULFWO\�UHODWHG�WR�WKH�FDUU\LQJ�RXW�RI�WKH�FR�GHYHORSPHQW�DQG�WHVWLQJ�DFWLYLWLHV�

F���([WHUQDO�H[SHUWLVH�DQG�VHUYLFH�FRVWV�

,QFOXGH�RQO\�VHUYLFHV�WKDW�DUH�HVVHQWLDO�WR�WKH�SURMHFW��ZKLFK�FRVWV DUH SDLG�E\�YRXFKHU�EHQHILFLDULHV�
WR�H[WHUQDO�H[SHUWV�DQG�VHUYLFH�SURYLGHUV�RQ�WKH�EDVLV�RI�FRQWUDFWV�RU�ZULWWHQ�DJUHHPHQWV�DQG�DJDLQVW�
LQYRLFHV�RU�UHTXHVWV�IRU�UHLPEXUVHPHQW�

([SHQGLWXUH�RI�H[WHUQDO�H[SHUWLVH�DQG�VHUYLFH�FRVWV�DUH�OLPLWHG�WR�WKH�IROORZLQJ FDWHJRULHV��

� ,QWHOOHFWXDO� SURSHUW\� ULJKWV�� LQFOXGLQJ� FRVWV� UHODWHG� WR� ILOLQJ�� H[WHQVLRQ� RU� PDLQWHQDQFH� RI��
LQGXVWULDO�SURSHUW\�ULJKWV�REMHFW�RI�WKH�FR�GHYHORSPHQW�DFWLYLWLHV�

� 6SHFLILF�WHFKQLFDO�H[SHUWLVH DQG�VHUYLFHV�QHHGHG�IRU�WKH�WHVWLQJ�DQG�WKH�H[SHULPHQWDO�DFWLYLWLHV��

� ,7�V\VWHPV��PRGLILFDWLRQV�DQG�XSGDWHV��H�J��VHWWLQJ�XS�DQG�RU�XSGDWH�RI�D�SURMHFW�,7�V\VWHP��

F� &RVWV�IRU�FRQVXPDEOHV� ,QFOXGH�LWHPV�WKDW�DUH�VWULFWO\�QHFHVVDU\�WR�WKH�SURMHFW�DQG�ZKRVH�OLIH�VSDQ�
ZLOO�H[SLUH�RYHU�LWV�GXUDWLRQ���

9$7�LV�FRQVLGHUHG�DQ�HOLJLEOH�FRVW�RQO\�LI�QRQ�GHGXFWLEOH�

,QGLUHFW�FRVWV �XWLOLWLHV��RIILFH�VXSSOLHV��JHQHUDO�DFFRXQWLQJ�FRVWV«��DUH�FRQVLGHUHG�QRQ�HOLJLEOH�

2QO\�WKH�FRVWV�LQFXUUHG�DQG�LQYRLFHG�E\�WKH�YRXFKHU�EHQHILFLDU\�DUH�HOLJLEOH�IRU�GLUHFW�IXQGLQJ�YLD�2,6$,5�
YRXFKHUV��([SHQGLWXUHV�LQFXUUHG�EHIRUH�RU�DIWHU�WKH�GXUDWLRQ�RI WKH�SURMHFW�DUH�GHHPHG�DV�QRW�HOLJLEOH�

&R�ILQDQFLQJ� 7KH�-RLQW�5�%�LQQRYDWLRQ�SURMHFW�EXGJHW�PXVW�EH�LQFOXVLYH�RI�WKH�FR�ILQDQFLQJ QHFHVVDU\�WR�
GHYHORS� WKH� UHVHDUFK� DFWLYLWLHV� LQ� OLQH� ZLWK� WKH� H[SHULPHQWDO� SODQ� SUHVHQWHG�� 7KH� FR�ILQDQFLQJ� LV�
UHSUHVHQWHG�E\ VWDII� LQ�NLQG�FRQWULEXWLRQ�IURP�DSSOLFDQWV· RZQ�UHVRXUFHV DQG�ZLOO�FRQVLVW�RI�DW� OHDVW� LQ�
WKH�LGHQWLILFDWLRQ�RI�IL[HG� WHUP�VWDII��HVWLPDWHG�LQ�GD\�PDQ�HTXLYDOHQW�� UHODWLQJ�ERWK�WR�WKH�UHVHDUFK�
LQVWLWXWLRQ�XQLYHUVLW\ DQG�WR�WKH�60(�LQYROYHG��RWKHU�WKDQ�WKH�VWDII�FRVWV�VXSSRVHG�WR�EH�FRYHUHG�E\�WKH�
,QQRYDWLRQ�9RXFKHUV�IXQGLQJ�VFKHPH�

&RVWV�LQFXUUHG�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�PXVW�EH�XVHG�IRU�WKH�VROH�SXUSRVH�RI�DFKLHYLQJ�WKH�
REMHFWLYHV� RI� WKH� SURMHFW� DQG� LWV� H[SHFWHG� UHVXOWV�� LQ� D� PDQQHU� FRQVLVWHQW� ZLWK� WKH� SULQFLSOHV� RI�
HFRQRP\��HIILFLHQF\�DQG�HIIHFWLYHQHVV�

7KH�2,6$,5�1HWZRUN�SDUWQHUV� UHVHUYH� WKH� ULJKW� WR�PDNH� LQVSHFWLRQV�DW� WKH�EHQHILFLDULHV·�SUHPLVHV�DQG�
FKHFN�WKH�H[LVWHQFH�DQG�FRQWHQW�RI�WKH�DFWLYLWLHV�ILQDQFHG�ZLWK�WKH YRXFKHUV��'XULQJ�WKH�ZKROH�UXQWLPH�
RI� DQ� LQQRYDWLRQ� SURMHFW�� EHQHILFLDULHV� KDYH� WR� LQIRUP� WKH� 2,6$,5� SDUWQHUV� LPPHGLDWHO\� DERXW� DQ\�
SUREOHPV�ZKLFK�PD\�MHRSDUGL]H WKH�VXFFHVV�RI�WKH�SURMHFW�

�� &RVWV�IRU�SXUFKDVLQJ�LQVWUXPHQWV�DQG�PDWHULDOV�DUH�HOLJLEOH�ZKHQ�WKH�IROORZLQJ�FRQGLWLRQV�DUH�VDWLVILHG��

� (TXLSPHQW�LWHP�LV�H[FOXVLYHO\�XVHG�IRU�WKH�SURMHFW�LPSOHPHQWDWLRQ�
� 7KH�GHSUHFLDWLRQ�SHULRG�LV�VKRUWHU�WKDQ�WKH�WLPH�ODS�EHWZHHQ�WKH�SXUFKDVH�RI�WKH�HTXLSPHQW�DQG�WKH�HQG�RI�WKH�SURMHFW��

25
� (TXLSPHQW�LWHP�LV�QRW�GHSUHFLDEOH��H�J��ORZ�YDOXH�DVVHW��DFFRUGLQJ�WR�WKH�QDWLRQDO�OHJLVODWLRQ�RI�WKH�FRQFHUQHG�SDUWQHU�



ϭϯ

$UWLFOH�� ² )LQDQFLDO�3URYLVLRQV DQG�UHSRUWLQJ

$UHD�6FLHQFH�3DUN ZLOO�SURYLGH�EHQHILFLDULHV�ZLWK�WZR�LQVWDOOPHQWV�

D� $Q�DGYDQFHG�SD\PHQW�XS�WR�����RI�WKH�DZDUGHG�YRXFKHU��LV SURYLGHG�WR�WKH�EHQHILFLDU\�ZLWKLQ���GD\V�
IURP�WKH�VLJQDWXUH�RI�WKH�&RQWUDFW�IRU�,QQRYDWLRQ�9RXFKHU�

E� 7KH�UHPDLQLQJ������QRW�H[FHHGLQJ�WKH�WRWDO�PD[LPXP�DPRXQW�IRU�HDFK�YRXFKHU��½����������LV�SDLG�E\�
$UHD�6FLHQFH�3DUN�GLUHFWO\�WR�WKH�EHQHILFLDU\�XSRQ�WKH�SRVLWLYH�HYDOXDWLRQ�RI�WKH�ILQDO�WHFKQLFDO�DQG�
ILQDQFLDO� UHSRUW� %HQHILFLDULHV� PXVW� SURYLGH� D� VKRUW� ILQDO� WHFKQLFDO� UHSRUW� DORQJ� ZLWK� D� ILQDQFLDO�
UHSRUW�� DQG�D�UHTXHVW� IRU�SD\PHQW�DW�WKH� ODWHVW���GD\V�DIWHU�WKH�ILQDOL]DWLRQ�RI�WKH�5�%� LQQRYDWLRQ�
SURMHFW�DQG�QR� ODWHU� WKDQ�-XQH���WK �����,Q�FDVH� UHSRUWHG�H[SHQVHV�DUH� ORZHU� WKDQ� WKH�RQHV�DJUHHG�
XSRQ�LQ�WKH�&RQWUDFW�IRU�,QQRYDWLRQ�9RXFKHUV��D�UHGXFHG�SD\PHQW�ZLOO�EH�SURYLGHG�

7KH� FRVWV� VXVWDLQHG� PXVW� EH� VXSSRUWHG� E\� UHFHLSWHG� LQYRLFHV� RU�� VKRXOG� WKLV� QRW� EH SRVVLEOH�� E\�
DFFRXQWLQJ� GRFXPHQWV� RI� HTXLYDOHQW� HYLGHQWLDO� HIIHFWLYHQHVV�� 7KH� DERYH�PHQWLRQHG� GRFXPHQWV�PXVW� ²
ZLWKRXW�IDLO�� EH�VXEPLWWHG�WR�$UHD�6FLHQFH�3DUN�RQOLQH�E\�WKH�GHDGOLQH�IRU�WKH�GHOLYHU\�RI�WKH�UHTXHVW�IRU�
SD\PHQW�� 6XSSRUWLQJ� GRFXPHQWDWLRQ� IRU� WKH� FRVWV� VXVWDLQHG� PXVW� EH� UHFRUGHG� LQ� WKH� EHQHILFLDU\·V�
SUHPLVHV��VR�DV�WR�EH�DYDLODEOH�IRU�DQ\�FRQWUROV�RU�LQVSHFWLRQV�

$UWLFOH��� ² 6WDWH�$LG��GH�PLQLPLV��UHJXODWLRQ

7KH�IXQGLQJ�VXSSRUW�SURYLGHG�E\�WKH�3R&�FDOO� LV�QRW FRQVLGHUHG�QRU�GLUHFW�QHLWKHU� LQGLUHFW�6WDWH�DLG�WR�
XQGHUWDNLQJV�DQG�WKHUHIRUH�WKH�6WDWH�$LG�UXOHV�ZLOO�QRW�EH�DSSOLHG�

$V� GHILQHG� LQ� WKH� &RPPXQLFDWLRQ� IURP� WKH� &RPPLVVLRQ� RQ� )UDPHZRUN� IRU� 6WDWH� DLG� IRU� UHVHDUFK� DQG�
GHYHORSPHQW�DQG�LQQRYDWLRQ ������&���������3DUDJUDSK��������3RLQW��������LI FROODERUDWLRQ�SURMHFWV�DUH�
FDUULHG�RXW�MRLQWO\�E\�SULYDWH�60(V DQG�UHVHDUFK�RUJDQL]DWLRQV��QR�LQGLUHFW�VWDWH�DLG�LV�DZDUGHG�WR�60(V LI�
RQH�RI�WKH�IROORZLQJ�FRQGLWLRQV� UHTXLUHG�E\�WKH�2,6$,5 &DOO�IRU�3URMHFWV��LV�UHVSHFWHG�

D� WKH�UHVXOWV�RI�WKH�FROODERUDWLRQ�DUH�ZLGHO\�GLVVHPLQDWHG� RU
E� DQ\� ,35� UHVXOWLQJ� IURP� WKH� DFWLYLWLHV� RI� 5�%� 3URMHFWV� DUH� IXOO\� DOORFDWHG� WR� UHVHDUFK� FHQWHUV� RU�

DFDGHPLHV� RU

�� 6SHFLILF� WHPSODWHV� IRU� WHFKQLFDO� DQG� ILQDQFLDO� UHSRUWLQJ�ZLOO� EH� SURYLGHG� E\� $UHD� 6FLHQFH� SDUN� WR� WKH� EHQHILFLDULHV� E\� WKH�
,1129$,5�3ODWIRUP��7KH�ILQDQFLDO�UHSRUW�ZLOO�DFFRXQW�IRU�WKH�WRWDO�SURMHFW�FRVWV�LQFOXGLQJ�WKH�FR�ILQDQFLQJ�VKDUHV��$OO�GHFODUHG�
FRVWV�PXVW�EH�LQFXUUHG�DQG�LQYRLFHG�EHIRUH�WKH�HQG�RI�WKH�SURMHFW�DQG�LQFOXGHG�LQ�WKH�ILQDQFLDO�UHSRUW�
�� 7KH�&RPPLVVLRQ�FRQVLGHUV�WKDW�QR�LQGLUHFW�6WDWH�DLG�LV�DZDUGHG�WR�WKH�SDUWLFLSDWLQJ�XQGHUWDNLQJV�WKURXJK�WKRVH�HQWLWLHV�GXH�WR�
IDYRXUDEOH FRQGLWLRQV�RI�WKH�FROODERUDWLRQ�LI�RQH�RI�WKH�IROORZLQJ�FRQGLWLRQV�LV�IXOILOOHG�
�D��WKH�SDUWLFLSDWLQJ�XQGHUWDNLQJV�EHDU�WKH�IXOO�FRVW�RI�WKH�SURMHFW��RU
�E�WKH�UHVXOWV�RI�WKH�FROODERUDWLRQ�ZKLFK�GR�QRW�JLYH�ULVH�WR� ,35�PD\�EH�ZLGHO\�GLVVHPLQDWHG�DQG�DQ\� ,35�UHVXOWLQJ�IURP�WKH�
DFWLYLWLHV�RI�UHVHDUFK�RUJDQLVDWLRQV�RU�UHVHDUFK�LQIUDVWUXFWXUHV�DUH�IXOO\�DOORFDWHG�WR�WKRVH�HQWLWLHV��RU
�F�DQ\�,35�UHVXOWLQJ�IURP�WKH�SURMHFW��DV�ZHOO�DV�UHODWHG�DFFHVV�ULJKWV�DUH�DOORFDWHG�WR�WKH�GLIIHUHQW�FROODERUDWLRQ�SDUWQHUV LQ�D�
PDQQHU�ZKLFK�DGHTXDWHO\�UHIOHFWV�WKHLU�ZRUN�SDFNDJHV��FRQWULEXWLRQV�DQG�UHVSHFWLYH�LQWHU�HVWV��RU
�G�WKH� UHVHDUFK� RUJDQLVDWLRQV� RU� UHVHDUFK� LQIUDVWUXFWXUHV� UHFHLYH� FRPSHQVDWLRQ� HTXLYDOHQW� WR� WKH� PDUNHW� SULFH� IRU� WKH� ,35�
ZKLFK�UHVXOW�IURP�WKHLU�DFWLYLWLHV�DQG�DUH�DVVLJQHG�WR�WKH�SDUWLFLSDWLQJ�XQGHUWDNLQJV��RU�WR�ZKLFK�SDUWLFLSDWLQJ�XQGHUWDNLQJV�DUH�
DOORFDWHG� DFFHVV� ULJKWV�� 7KH� DEVROXWH� DPRXQW� RI� WKH� YDOXH� RI� DQ\� FRQWULEXWLRQ�� ERWK� ILQDQFLDO� DQG� QRQ�ILQDQFLDO�� RI� WKH
SDUWLFLSDWLQJ�XQGHUWDNLQJV�WR�WKH�FRVWV�RI�WKH�UHVHDUFK�RUJDQLVDWLRQV�RU�UHVHDUFK�LQIUDVWUXFWXUHV·�DFWLYLWLHV�WKDW�UHVXOWHG�LQ�WKH�
,35�FRQFHUQHG��PD\�EH�GHGXFWHG�IURP�WKDW�FRPSHQVDWLRQ�



ϭϰ

F� DQ\� ,35� UHVXOWLQJ� IURP� WKH� SURMHFW�� DV� ZHOO� DV� UHODWHG� DFFHVV� ULJKWV� DUH� DOORFDWHG� WR� WKH� GLIIHUHQW�
FROODERUDWLRQ�SDUWQHUV�LQ�D�PDQQHU�ZKLFK�DGHTXDWHO\�UHIOHFWV�WKHLU�ZRUN�SDFNDJHV��FRQWULEXWLRQV�DQG�
UHVSHFWLYH�LQWHUHVWV�

$UWLFOH��� ² $SSOLFDWLRQ�'RFXPHQWV

+HUH� IROORZV� WKH� GRFXPHQWDWLRQ� UHTXLUHG� WR� SDUWLFLSDWH� LQ� WKH� 3R&� &DOO� DYDLODEOH� RQ� WKH� ,1129$,5�
SODWIRUP�

&DOO�IRU�,GHDV &DOO�IRU�SURMHFWV

7HFKQRORJ\�
DSSOLFDWLRQ�IRUP

7KH� DSSOLFDWLRQ� IRUP�� VLJQHG� E\� WKH� OHJDO� UHSUHVHQWDWLYHV� RI� WKH� 5HVHDUFK�
,QVWLWXWLRQ�DQG�WKH�60(�

7KH� H[SHULPHQWDO� DFWLYLWLHV� SODQ� DQG� WKH� EXGJHW RI� WKH� MRLQW� 5�%� LQQRYDWLRQ�
SURMHFW��VXEVFULEHG�E\�WKH�SURMHFW�VFLHQWLILF�FRRUGLQDWRUV�

7KH� 1RQ�'LVFORVXUH� $JUHHPHQW UHJXODWLQJ� WKH� H[FKDQJH� RI� FRQILGHQWLDO�
LQIRUPDWLRQ�EHWZHHQ�WKH�SDUWQHUV�FR GHYHORSLQJ�WKH�5�% 3URMHFW�

$UWLFOH��� ² 3URYLVLRQV�IRU�'LVVHPLQDWLRQ

)RU�GLVVHPLQDWLRQ�DQG�XVH�RI�UHVXOWV�JHQHUDWHG�WKURXJK�WKH�ILQDQFLDO�VXSSRUW�IURP�2,6$,5��WKH�UHFLSLHQWV�
PXVW�FUHGLW�WKH�2,6$,5�SURMHFW�WKURXJK�SURSHU�FLWDWLRQ��

$UWLFOH��� ² &DOO�6FKHGXOH

� 7KH�&DOO�IRU�LGHDV LV�RSHQ�IURP�0D\����VW �����WR�-XO\����WK ���� DW�������30��&�(�7����

'XULQJ�WKLV�SHULRG��7HFKQRORJ\�,QIRUPDWLRQ�6KHHWV�DUH�SXEOLVKHG�RQ�WKH�SODWIRUP�DQG�WKH�60(V UHJLVWHUHG�
RQ�,1129$,5�3ODWIRUP�FDQ�KDYH�DFFHVV�WR�PDMRU�GHWDLOV�DERXW�WKHVH�WHFKQRORJLHV��'XULQJ�WKLV�SHULRG��WKH�
60(V ZLOO�EH�DEOH�WR�KDYH�D�ILUVW�FRQWDFW�ZLWK�WKH�WHFKQRORJ\�RZQHU�RI�D�SXWDWLYH�WHFKQRORJ\�GLUHFWO\�RQ�
SODWIRUP�

x 7KH� &DOO� IRU� SURMHFWV LV� RSHQ� IURP� -XO\� ��WK�� ����� WR� 6HSWHPEHU���WK ���� DW ������ 30� �&�(�7���
$SSOLFDWLRQV�FDQ�EH�PDGH�FRQWLQXRXVO\�RQO\�WKURXJKRXW�WKLV�SHULRG�

x (YDOXDWLRQV�DQG�VHOHFWLRQ�IRU�,QQRYDWLRQ�9RXFKHUV�EHQHILFLDULHV ZLOO�EH�PDGH�E\�2FWREHU����WK �����
DW�������30��&�(�7���

x 7KH� FORVXUH� RI� DZDUGHG� 5�%� ,QQRYDWLRQ� SURMHFWV� 7KH� WLPHIUDPH� RI� WKH� SURSRVHG� MRLQW� 5�%�
,QQRYDWLRQ� SURMHFWV�PXVW� QRW� H[FHHG� ��PRQWKV�� ,UUHVSHFWLYH� RI� LWV� VWDUW� GDWH�� WKH� HQG� GDWH� RI� DQ\�
SURMHFW�FDQQRW�EH�ODWHU�WKDQ�0D\����WK �����

x 7KH� VKRUW� ILQDO� WHFKQLFDO� DQG� ILQDQFLDO� UHSRUW DORQJ� ZLWK� WKH UHTXHVW� IRU SD\PHQW PXVW� EH�
VXEPLWWHG�QR�ODWHU�WKDQ�-XQH���WK �����

,I�QHHGHG��WKH�2,6$,5�SDUWQHUV�ZLOO�SURPSWO\�FRPPXQLFDWH�DQ\�FKDQJHV�UHODWLQJ�WR�WKH�GHDGOLQHV�UHODWHG�
WR�WKH�&DOO�IRU�,GHDV�RU�&DOO�IRU�SURMHFWV�WKURXJK�WKH�,1129$,5�3ODWIRUP�


