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%QOOQP 4WNG &GRCTVOGPVU CPF #IGPEKGU

(CEVU CDQWYV VJG %QO0QP 4WNG FGRCTVOGPVU CPF CIGPEKGU

X DIJHQFLHV LQFOXGLQJ ++6 IROORZHG WKH SUH SHTXL
R 21 WKHVH GHSDUWPHQWY DQG DJHQFLHV ZHUH RIILF]
&RGH RI )HGHUDO 5HJXODWLRQV &)5 VHFWLRQV
R )RXU GHSDUWPHQWY DQG DIJHQFLHVY IROORZHG WKH SU
RU VWDWXWRU\ PDQGDWH 'HSDUWPHQW RI +RPHODQG
WKH 'LUHFWRU RI 1DWLRQDO ,QWHOOLJHQFH DQG &HQ!
X DIJHQFLHV LQFOXGLQJ ++6 IROORZ WKH UHYLVHG &RPPR
UHYLVHG &RPPRQ 5XOH
R 7KHUH LV QHZ VLIQDWRU\ WR WKH UHYLVHG &RPPRQ &
R 7ZR DIJHQFLHV WKDW IROORZHG WKH SUH &RPPRQ 5°
PDQGDWH KDYH EHFRPH RIILFLDO VLIQDWRULHYV WR WK
6HFXULW\ DQG 6RFLDO 6HFXULW\ $GPLQLVWUDWLRQ
R 2QH RULJLQDO VLIJQDWRU\ '"HSDUWPHQW RI -XVWLFH L
UHYLVHG &RPPRQ 5XOH
x 7TKH )RRG DQG 'UXJ $GPLQLVWUDWLRQ )'$ LV DQ ++6 DJHQI
SURGXFWV XQGHU LWV MXULVGLFWLRQ VXFK DV GUXJV EL
FRQVLGHUHG D &RPPRQ 5XOH DIJHQF\ EHFDXVH LWV UHJXOD

.KUV QH %QOO0OQP 4WNG &GRCTVOGPVU CPF #IGPEKGU
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7KLV ERRNOHW GRHV QRW FRQWDLQ DQ RIILFLD
86& RU WKH UHYLVHG &RPPRQ 5XOH UH/

7KH VWDWXWRU\ WH[W LQFOXGHG LQ WKLV ERRN
&RGH 86& FXUUHQW DV RI '"HFHPEHU X

JRU DQ RIILFLDO YHUVLRQ RI WKH VWDWXWRU\
OHJLVODWLYH KLVWRU\ RI WKHVHVY VWDWXWRU\
/IDZ SHYLVLRQ &RXQVHOYV 8QLWHG 6WDWHYV &
KWWS XVFRGH KRXVH JRY EURZVH |

7KH UHJXODWRU\ WH[W LQFOXGHG LQ WKLV ERRN
SXEOLVKHG LQ WKH )HGHUDO 5HJLVWHU RQ -DQ
IXUWKHU DPHQGHG E\ DQ LQWHULP ILQDO UXOH S
DQG D ILQDO UXOH SXEOLVKHG RQ -XQH

7KHUH PD\ EH VOLJKW GLVFUHSDQFLHV LQ WKH U
FDSLWDOL]DWLRQ FRPSDUHG WR WKH RIILFLDO
YLHZ DQ RIILFLDO YHUVLRQ RI WKH UHYLVHG &RHF
HGLWLRQ RI WKH H &RGH RI )HGHUDO 5
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IRU ¥ E FRRSHUDWLYH UHVHDUFK Rl WKH
BHTXLUHPHQWYV LV -DQXDU\

S5HVHDUFK VXEMHFW WR78HBHSUH UHTXLUHPHQWYV
S5HTXLUHPHQWY VKDOO DSSO\ WR WKH IROORZLQJ UHVHDUFK
XQOHVV WKH UHVHDUFK LV WUDQVLWLRQLQJ WR FRPSO\ ZLWK WKH

S5HTXLUHPHQWY LQ DFFRUGDQFH ZLWK SDUDJUDSK O Rl WKLV
VHFWLRQ

I5HVHDUFK LQLWLDOO\ DSSURYHG E\ DQ ,5% XQGHU

WKH SUH SHTXLUHPHQWY EHIRUH -DQXDU\

LBEHVHDUFK IRU ZKLFK ,5% UHYLHZ ZDV ZDLYHG
SXUVXDQW WR f L Rl WKH SUH
SHTXLUHPHQWY EHIRUH -DQXDU\ DQG

LEHVHDUFK IRU ZKLFK D GHWHUPLQDWLRQ ZDV
PDGH WKDW WKH UHVHDUFK ZDV H[HPSW XQGHU
t E RI WKH SUH SHTXLUHPHQWYV EHIRUH
-DQXDU\









WKH ,5% E\ LPSOHPHQWDWLRQ RI DQ LQVWLWXWLRQ ZLGH SROLF\ GLUHFWL
SURYLGLQJ WKH DOORFDWLRQ RI UHVSRQVLELOLWLHYVY EHWZHHQ WKH LQVWL












LL OLQRU FKDQJHV LQ SUHYLRXVPRQOIESSURHGIG7KHVEBUWHKRXOG EH SD
GXULQJ WKH SHULRG IRU ZKLFK DSWYRFKIDDD LY UREWKRYLRHGUHRWHDUFK W

LIBHVHDUFK IRU ZKLFK OLPLWHG ,5% UHYLHZ LV D
FRQGLWLRQ RI H[HPSWLRQ XQGHU t G LLL
G L & DQG G DQG

8QGHU bDQ H[SHGLWHG UHYLHZ SURFHGXUH WKH UHYLHZ PD\
EH FDUULHG RXW E\ WKH ,5% FKDLUSHUVRQ RU E\ RQH RU PRUH
H[SHULHQFHG UHYLHZHUV GHVLJQDWHG E\ WKH FKDLUSHUVRQ IURP
DPRQJ PHPEHUV RI WKH ,5% ,Q UHYLHZLQJ WKH UHVHDUFK WKH
UHYLHZHUV PD\ H[HUFLVH DOO RI WKH DXWKRULWLHV RI WKH ,5%
H[FHSW WKDW WKH UHYLHZHUV PD\ QRW GLVDSSURYH WKH UHVHDUFK
$ UHVHDUFK DFWLYLW\ PD\ EH GLVDSSURYHG RQO\ DIWHU UHYLHZ LQ
DFFRUGDQFH ZLWK WKH QRQH[SHGLWHG SURFHGXUH VHW IRUWK LQ
t E

F(DFK ,5% WKDW XVHV DQ H[SHGLWHG UHYLHZ SURFHGXUH VKDOO
DGRSW D PHWKRG IRU NHHSLQJ DOO PHPEHUV DGYLVHG RI UHVHDUFK
SURSRVDOV WKDW KDYH EHHQ DSSURYHG XQGHU WKH SURFHGXUH

G7KH GHSDUWPHQW RU DJHQF\ KHDG PD\ UHVWULFW VXVSHQG
WHUPLQDWH RU FKRRVH QRW WR DXWKRUL]JH DQ LQVWLWXWLRQfV RU ,5%
XVH RI WKH H[SHGLWHG UHYLHZ SURFHGXUH

g %TKVGTKC HQT +4%$ CRRTQXCN QH TGUGCTEJ

D,Q RUGHU WR DSSURYH UHVHDUFK FRYHUHG E\ WKLV SROLF\ WKH ,5%
VKDOO GHWHUPLQH WKDW DOO RI WKH IROORZLQJ UHTXLUHPHQWYVY DUH
VDWLVILHG

5LVNV WR VXEMHFWY DUH PLQLPL]HG

L%\ XVLQJ SURFHGXUHV WKDW DUH FRQVLVWHQW ZLWK VRXQG
UHVHDUFK GHVLJQ DQG WKDW GR QRW XQQHFHVVDULO\ H[SRVH
VXEMHFWV WR ULVN DQG

LLKHQHYHU DSSURSULDWH E\ XVLQJ SURFHGXUHYV
DOUHDG\ EHLQJ SHUIRUPHG RQ WKH VXEMHFWYV IRU GLDJQRVWLF
RU WUHDWPHQW SXUSRVHV

S5LVNV WR VXEMHFWV DUH UHDVRQDEOH LQ UHODWLRQ WR
DQWLFLSDWHG EHQHILWY LI DQ\ WR VXEMHFWYV DQG WKH LPSRUWDQFH
RI WKH NQRZOHGJH WKDW PD\ UHDVRQDEO\ EH H[SHFWHG WR
UHVXOW ,Q HYDOXDWLQJ ULVNV DQG EHQHILWYV WKH ,5% VKRXOG
FRQVLGHU RQO\ WKRVH ULVNV DQG EHQHILWY WKDW PD\ UHVXOW IURP
WKH UHVHDUFK DV GLVWLQJXLVKHG IURP ULVNV DQG EHQHILWYV RI
WKHUDSLHV VXEMHFWY ZRXOG UHFHLYH HYHQ LI QRW SDUWLFLSDWLQJ LC
WKH UHVHDUFK 7TKH ;5% VKRXOG QRW FRQVLGHU SRVVLEOH ORQJ
UDQJH HIIHFWV RI DSSO\LQJ NQRZOHGJH JDLQHG LQ WKH UHVHDUFK
H J WKH SRVVLEOH HIIHFWV RI WKH UHVHDUFK RQ SXEOLF SROLF\

Dv bPRQJ WKRVH UHVHDUFK ULVNV WKDW IDOO ZLWKLQ WKH SXUYLHZ
RI LWV UHVSRQVLELOLW\

6HOHFWLRQ RI VXEMHFWYVY LV HTXLWDEOH ,Q PDNLQJ WKLV
DVVHVVPHQW WKH ,5% VKRXOG WDNH LQWR DFFRXQW WKH SXUSRVHV
RI WKH UHVHDUFK DQG WKH VHWWLQJ LQ ZKLFK WKH UHVHDUFK ZLOO EH



VDIHIXDUGY KDYH EHHQ LQFOXGHG LQ WKH VWXG\ WR SURWHFW WKH ULJKW
DQRG ZHOIDUH RI WKHVH VXEMHFWYV

g 4GXKGY D[ KPUVKVWVKQP

5HVHDUFK FRYHUHG E\ WKLY SROLF\ WKDW KDV EHHQ DSSURYHG E\ DQ
,5% PD\ EH VXEMHFW WR IXUWKHU DSSURSULDWH UHYLHZ DQG DSSURYDO
RU GLVDSSURYDO E\ RIILFLDOV RI WKH LQVWLWXWLRQ +RZHYHU WKRVH
RINLFLDOV PD\ QRW DSSURYH WKH UHVHDUFK LI LW KDV QRW EHHQ
DSSURYHG E\ DQ ,5%

g SWURGPUKQP QT VGTOKPCVKQP QH +4$
CRRTQXCN QH TGUGCTEJ

$Q ,5% VKDOO KDYH DXWKRULW\ WR VXVSHQG RU WHUPLQDWH DSSURYDO RI
UHVHDUFK WKDW LV QRW EHLQJ FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH

, 5%V UHTXLUHPHQWY RU WKDW KDV EHHQ DVVRFLDWHG ZLWK
XQH[SHFWHG VHULRXV KDUP WR VXEMHFWYVY $Q\ VXVSHQVLRQ RU
WHUPLQDWLRQ RI DSSURYDO VKDOO LQFOXGH D VWDWHPHQW RI WKH UHDVR
IRU WKH ,5%1V DFWLRQ DQG VKDOO EH UHSRUWHG SURPSWO\ WR WKH
LQYHVWLIJDWRU DSSURSULDWH LQVWLWXWLRQDO RIILFLDOV DQG WKH
GHSDUWPHQW RU DJHQF\ KHDG












7KH LQYHVWLJDWRU ZLOO REWDLQ LQIRUPDWLRQ WKURXJK RUDO RU
ZULWWHQ FRPPXQLFDWLRQ ZLWK WKH SURVSHFWLYH VXEMHFW RU
OHJDOO\ DXWKRUL]J]HG UHSUHVHQWDWLYH RU

7KH LQYHVWLJDWRU ZLOO REWDLQ LGHQWLILDEOH SULYDWH
LQIRUPDWLRQ RU LGHQWLILDEOH ELRVSHFLPHQV E\ DFFHVVLQJ
UHFRUGVY RU VWRUHG LGHQWLILDEOH ELRVSHFLPHQYV

KSRVWLQJ RI FOLQLFDO WULDO FRQVHQW IRUP






