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&0 &, &5& V SXUSRVH LV VR VXSSRUN
LOGXWW BIG LOQRYDWRQ E\ RXU

3 DUQHYY VIKDWZ LaDDFFH®ILDWA ViKH
GHYH®RSP HOWDQG FRP P HUFLDOVDRQ
Rl QHZ FUMFDOP HVIDXYY LHILQIQJ
WAFKQR®RJ LHV

2 XUYIMRQ LV D FRP P HUFLDQ
FRP SHWNVH VXWDLQDE® DQG
VRYHUHLI Q FUMFDOP HVIDYY UHI LQLQJ
FDSDELOW VHFXUQJ VXSSO |RU
WFKQRM®RI\ SLRGXFW DQG WUDVJ LF

H SRUN 7KH &5& Z LaviDll HAWKLI K
YDOXH P VDY EUHDNVIKLRXJK

VFK QRERJ LHV DQG VXWIDLQDE®! LHI LQLQJ
P HWRGV

. H\ RXWFRP HV Z LaOIQFXGH JUHHQ
WHILOHG P HVDOYY | RUVKH HQHLD\
HBIPWRQLFV DQG GHI HQFH VHRVRUY
UHVLOHQWXSSO® FKDIQV DQG MWIQJ
HFRQRP LF HQYLLRQP HQVDODQG VRFLDO
EHQHI LW | RU$ X\AUDAD

7KLV Z LGEH DFKLHYHG E\ VHHGLQJ WKH

GHP RQWUDMRQ Rl HP HUILQJ VWIFKQR®RJ LHV LRXJI K
LOGXWU (BIG FRADERWDVIYH SLRMIFW LOYROLQJ ERVK
XQLYHUMW DQG LOQGXWW SDUQHU/ 6\WDVAJ LF

EHQHI W RU 3 DUQHUY Z LGFRP H ILRP  GHYH®RSLQJ
VHFXUH WHIDE®! P HVDOVXSSO® FKDLQV RI FUMFDO

P HVDXY IRUGRZ QWUHDP P DQXIDRPXUQJ LQGXWMLHY
7KWRXJIK LW HGXFDVMRQ SLRIWDP  VKH &0 &, &5&

Z LOKHS GHYHRS VXSSRUADQG JWRZ KH FDSDFLW
VR HFRQRP LFD@ UHILQH P HVIDY DQG VXSSO VKH
VHUYLFHV UHT XLLHG

7KH JRYHUQP HQW XQGLQJ DQG WAUXFWUH RI VKH
&5& DARZ 3 DUADHUY VR P DNH | LODQFLDOLQYHWR HQW
P XFK P RUH HI I LFLHQV® : H Z LGXVH VKLV VR P DNH
SDUAFLSDVIRQ DV HI I HFVYH DV SRWIE® | RU 3 DUADHUY
7KLV GRFXP HQWRXVQHV ViKH SUQFLS BV XQGHUD LQJ
SIRMIPAGHYHIRSP HOWDQG ViKH HQIDIHP HOWRI
LOGXWM  JRYHUQP HQWDQG XQLYHUMW SDUAHWY LQ
&0 &, &5&

7KHVH SUQFLS®N DUH ELRDGO® FRQVMMQW RUD®
JWRXSV DV DUH VIKH WKW | RUHDFK JLRXS Z LWKLQ
WKH &5& DQG FROVGHUVKH YDOXH SLRSRVIVIRQV
VSHFL LF ViR D@3 DUADHU FDVAI RUHV



,Q LWV IXQGLQJ ELG WKH &0&, &5& VWUDWHJI\ FRPPLWWHG WR
SURMHFWY LQ D FRPPHUFLDOO\ UHOHYDQW VHWWLQJ ZLWK W
ObDUJHU VFDOH GHPRQVWUDWLRQ DQG FRPPHUFLDO DSSOLFDW

7KH RYHUULGLQJ .3, IRU &IRR QRBRL EVL WKIHFW RI WKH FULWLFDO
DQG WKH DVVRFLDWHG LQGXVWULHV W K bW UWMTEKILLFH SFRALIRM IL FAD
FULWLFDO PHWDOV ZLWK VXEVWDQWLDO VRYHUHLJQ VHFXULW
$XVwuDOLD KDV D VWURQJ SRVLWLRQ WKURXJK HLWKHU PLQH
HQDEOLQJ VXVWDLQDEOH SURGXFWLRQ 3URJUDP

SURMHFWY ZLOO EH GHYHORSHG MRLQWO\ E\ WKH &5& DQG
PRUH LQGXVWU\ DQG JRYHUQPHQW SDUWQHUV DV EHVW VX
URDGPDSV ZLOO EH GHYHORSHG IRU HDFK FRPPRGLW\ SULP
DEOH WR SURSRVH SURMHFWY WKURXJK DQ (2, SURFHVYV DQ(
D SDUWLFXODU SURMHFW VXEMHFW

URMHFWYV ZLOO EH DVVHVVHG DQG SULRULWLVHG IRU WKHLU
FRQWULEXWLRQ WRZDUGV WKH VWUDWHJLF .3,V RI &5& 'LU

&5& 3IDUWQHUV IRUPV SDUW RI WKH HFRQRPLF LPSDFW .3, 3
ZLOO EH GRQH WKURXJK &0&, &5& FRPPLWWHH VWUXFWXUHV
,QQRYDWLRQ DQG &RPPHUFLDOLVDWLRQ &RPPLWWHH 5,&&

SURMHFW VWUXFWXUH DQG JRYHUQDQFH ZLOO EH GHYHORS
LPSOHPHQWHG WKURXJK D 3URMHFW $JUHHPHQW DQG PD\ L
HQWLW\ RUD -9 LQYROYLQJ 3URMHFW 3DUWQHUV 3URMHFW
LQ WKH &0&, SURMHFW RQO\ 3DUWQHUV

:KHQ D SURMHFW LV VHW XS EHWZHHQ WKH &5& DQG 3DUWQHU
3buwQHUV FDVK DV ZHOO DV ,3 ZLOO EH YDOXHG DV LQSXW

HQWLW\ ZLOO EH DOORFDWHG DFFRUGLQJO\ ZLWK DJUHHPHQV
UHVRXUFLQJ WKH &0&, &5& PD\ SURYLGH WR D SURMHFW LV QR
3DUWQHUV LW FDQ EH VHW DW DQ\ OHYHO WDNLQJ LQWR DFF
&0&, &5& H[SHFWV WR WDNH VRPH HTXLW\ SDUWLFLSDWLRQ LQ

2YHUDOO VWUDWHJILF SULRULWLHY DQG LQ WKDW FRQWH[W W
UHJXODUO\ UHYLHZHG E\ WKH 5,&& ZKLFK PD\ PDNH UHFRPPHC
%RDUG

&5& 3IDUWQHUVY DUH ZHOFRPH WR QRPLQDWH PHPEHUV IRU WKt
&5& 3IDUWQHUV ZLOO EH LQYLWHG WR SDUWLFLSDWH LQ WKH &
DUH H[SHFWHG WR EH KHOG DQQXDOO\






)281"' $7,21 3$571 (56

3DUWQHUV MRLQLQJ WKH &0&, &5& SULRU WR LWV ILUVW $*0 'HF
JRXQGDWLRQ 3DUWQHUV

JRXQGDWLRQ 3DUWQHUYV ZLOO EH JLYHQ WKH RSSRUWXQLW\ WR |
3DUWQHUYV MRLQLQJ WKH &5& DW ODWHU SRLQWV LQ WLPH 1HZ ¢
'‘"HSDUWPHQW RI ,QGXVWU\ 6FLHQFH DQG 5HVRXUFHYV

JRXQGDWLRQ 3DUWQHUYV ZLOO EH JLYHQ WKH ILUVW RSSRUWXQL"
PHPEHUVKLSY DQG WKH &0&, &5& %RDUG



81,9(56,7< 3$571(5 (1*$* (0 (17

35,1 &,3/ (6

JRU 8QLYHUVLW\ 3IDUWQHUV ZH DUH DZDUH RI WKH QHHG WR GHP
SDUWLFLSDWLRQ LQ DGGLWLRQ WR VWUDWHILF EHQHILWY ZLWKIL
VWUXFWXUHY DQG QRW IRU SURILW VWDWXYV

7R GHPRQVWUDWH ILQDQFLDO EHQHILWYV IURP &0&, &5& SDUWLFL:
SURSRVLQJ WKH IROORZLQJ SULQFLSOHYV

D )7( FRQWULEXWLRQV IURP XQLYHUVLWLHY XQGHU WKH &5& V
VXSHUYLVLRQ 2WKHU SHUVRQQHO FRQWULEXWLRQV LQ SDUWL
VHSDUDWHO\ EHORZ

E KHUH XQLYHUVLW\ SHUVRQQHO DUH DVNHG WR WDNH PDQD.
ZLOO EH UHLPEXUVHG DW DQ DJUHHG UDWH IRU WKH FRVW RI W

F :KHUH XQLYHUVLW\ SHUVRQQHO DUH DVNHG WR SURYLGH UH
WKH XQLYHUVLW\ ZLOO EH UHLPEXUVHG IRU WKH FRVW RI WKRYV
&5& DQG WKH XQLYHUVLW\

G KHUH LW LV PXWXDOO\ EHQHILFLDO &0&, &5& ZLOO PDNH X
FKDQQHOOLQJ H[SHQGLWXUH SUHIHUDEO\ WKURXJK XQLYHUVLW
LQFOXGLQJ &5& PDQDIJHPHQW DV ZHOO DV WR RWKHU VXEVWDC
IDFLOLWLHYVY WKDW PHHW WKH UHTXLUHPHQWY RI WKH &5&

H :KHUH &0&, &5& SURYLGHYVY VFKRODUVKLSY DQG SDLG XQLYH
0%%$V WKH UHOHYDQW DPRXQWYVY ZLOO IORZ WKURXJK WR WKH :

| J)LQDQFLDO FRQWULEXWLRQ OHYHOV WR WKH &5& DUH VWUXF
QHHG DULVHYV o

J 8QLYHUVLW\ UHTXLUHPHQWY RQ ,3 LQ SDUWLFXODU WKH DE
UHVXOWY ZLOO EH WDNHQ LQWR DFFRXQW LQ SURMHFW JRYHU
LQGXVWULDO 3K' SURJUDP 7KH &5& VHHNV WR VXSSRUW VWXGF
WKURXJK WKH 8QLYHUVLW\ SURJUDPV

(QIDIJHPHQW RI XQLYHUVLW\ UHVRXUFHV RQ UHVHDUFK DQG SURWM
LPSOHPHQWHG WKURXJK PXWXDO VHOHFWLRQ RI WRSLF IRFXV DU
HVWDEOLVK NH\ GLUHFWLRQV WRSLFV ZLWKLQ WKH &0&, &5& SU
UHVHDUFK HQJDJHPHQW SDUW RI HDFK WRSLF DURXQG D OHDG W|

7RSLF DUHDV DUH ODUJHO\ FURVYV GLVFLSOLQDU\ DQG PD\ LQYRO
DFURVV XQLYHUVLWLHY :KHUH ZH LGHQWLI\ WRSLF DUHDV DQG H
WKLV ZLOO EH FRQVLGHUHG SDUW RI &0&, &5& PDQDJHPHQW UHVLI
WR UHLPEXUVH DJUHHG FRVWV WR XQLYHUVLWLHY DFFRUGLQJO\




)R:')U5[2Y9R5$Q)QFH RI GRXEW WKH PXWXDO VHOHFWLRQ RI IRFXV DU
LGHQWLILFDWLRQ RI DUHDV RI PXWXDO UHVHDUFK LQWHUHVWYV E|
UHVHDUFKHUV 8QLYHUVLWLHV DUH QRW H[SHFWHG WR LQYHVW L
FDSDFLWLHVY XQOHVV E\ FKRLFH RI WKH LQGLYLGXDO XQLYHUVLW

:KLOH ZH DLP WR GHYHORS WRSLF DUHDV DQG UHVHDUFK WHDP F
HQJDIJHPHQWYV ZLWK WKH &5& SURMHFWYV ZLOO EH VXEMHFW WR L
ZLWK &5& REMHFWLYHV

SHIDUGLQJ LQ SDUWLFXODU SRLQW | DERYH DQG WKH LVVXHV F
,Q WKH FRQWH[W RI DOO RI WKH DERYH ZH GR QRW JXDUDQWHH I
ZH FRPPLW WR HQVXULQJ QR XQLYHUVLW\ LV LQ D SRVLWLRQ ZKH
EHQHILFLDO VLWXDWLRQ IRU WKHP E\ WKHLU RZQ MXGJHPHQW
SDUWQHU $JUHHPHQW DQG FRQWULEXWLRQ VFKHGXOH ZLOO WKH!
RI FRQWULEXWLRQ OHYHOV RYHU WLPH ,Q SDUWLFXODU LQ VLWX
XQDEOH WR LGHQWLI\ VXIILFLHQW WRSLF DUHDV IRU UHVHDUFK S
HGXFDWLRQ SDUWLFLSDWLRQ LQ WHUPV RI 3K' DQG 0%%$ VWXGHQ\
FRQWULEXWLRQ OHYHOV FRXOG EH DGMXVWHG
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, QG XVWU\ 3DUWQHU ILQDQFLDO FRQWULEXWLRQV WR WKH &0&, &'
DOORFDWHG WRZDUGV SDUWLFXODU DFWLYLWLHYV $FWLYLWLHV F
([SHUWLVH DQG 3URMHFWYV WKRXJK WKHVH FDWHJRULHV PD\ RY|

%XGIJHW DOORFDWLRQ EHWZHHQ DFWLYLWLHYV ZLOO EH DW FRVW

e (GXFDWLRQ 5HVHDUFK ZLOO EH FRVWHG DW VFKRODUVKLSV SU
XQLYHUVLWLHYV

e :KHUH H[SHUW UHVRXUFHVY DUH SURYLGHG E\ WKH &5& WKH\ ZL
QRW FRQVXOWLQJ UDWHV

e 3URMHFW EXGJHW DOORFDWLRQV ZLOO EH EDVHG RQ GLUHFW ¢
RQ D FDVH E\ FDVH EDVLYV

7KH (GXFDWLRQ DQG 5HVHDUFK SURJUDP IRUPV D NH\ SDUW RI Wl
Lwvy 3DUWQHUYV 7KLV LV EHFDXVH LW FUHDWHY ERWK WKH FDSDF
HQJDJH LQ WKH HPHUJLQJ WRSLF VSDFH RI FULWLFDO PHWDO UHI
FRPPHUFLDOO\ IRFXVHG EULGJH EHWZHHQ LQGXVWU\ DQG UHVHD
KDYH VRPH OHYHO RI HQJDJHPHQW LQ WKLV SURJUDP

(QJDJHPHQW LQ WKH (GXFDWLRQ DQG 5HVHDUFK SURJUDP LV HVW
3DUWQHU $JUHHPHQW DQG QR DGGLWLRQDO DJUHHPHQWY QHHG
SURJUDP

SBURYLVLRQ RI ([SHUW UHVRXUFHV E\ &0&, &5& WR ,QGXVWU\ 3DUYV
SDUWQHU DQG PXWXDOO\ DJUHHG ZLWK WKH &5& 7HUPV DQG FRC
$JUHHPHQW RU EH DJUHHG VHSDUDWHO\ DV UHTXLUHG
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JRU FRQWULEXWLRQV WR &0&, &5& E\ DQ ,QGXVWU\ 3IDUWQHU WK

e 7KH FRQWULEXWLRQ VFKHGXOH DWWDFKHG WR WKH 3DUWQHU
IRU DOO FRQWULEXWLRQV H[SHFWHG WR EH PDGH E\ WKH 3DUV
([SHUW DQG 3URMHFW

e $SOORFDWLRQ RI FRQWULEXWLRQV ZLOO EH PDGH RU UHYLHZHC
SDUWQHU DQG WKH &5& $GMXVWPHQWV WR WKH FRQWULEXWLI
OLQH ZLWK WKH WHUPV RI WKH 3DUWQHU $JUHHPHQW

SULQFLSOHYV VWDWHG LQ WKLV GRFXPHQW PD\ EH FKDQJHG E\ WK
SHULRG WR WKH 3DUWQHU

*29(510 (173$571(5(1*$*(0(1735,1&,3/(6

7KH &0&, &5& LQFOXGHV D QXPEHU RI JRYHUQPHQW HQWLWLHV D
IHGHUDO JRYHUQPHQW RUJDQLVDWLRQV

*RYHUQPHQW 3DUWQHUV SOD\ D GLVWLQFW UROH LQ WKH &0&, &
LQQRYDWLRQ VXSSRUWLQJ SROLF\ DQG UHJXODWRU\ VHWWLQJV
SXEOLF YDOXH VRYHUHLJQ FDSDELOLW\ UHVLOLHQW VXSSO\ FK
HOQYLURQPHQWDO DQG VRFLDO RXWFRPHV

7KHVH SULQFLSOHV UHFRJQLVH JRYHUQPHIQW OXERRXRQ\SDREQWW\
WUDQVSDUHQF\ EXGJHW DQG SURFXUHPHQW FRQVWUDLQWYV DQ
DLPLQJ WR PDNH SDUWLFLSDWLRQ HIILFLHQW SUDFWLFDO DQG










-RIQ WH &0 &—&5& DQG GUYH $XVADAD V WDQUMRQ \R
EH D JGREDOGDGHULQ FUMFDOP HBXY LH LQIQJ DQG
SWIRFHWMQJ 7RIHWHU Z H FDQ LOQRYDW FRADERLDWM

DQG EXLAS VRYHUHLIQ FDSDELOW HQVXUQJ D UHMOHQW
VXSSO FKDLQ HFRQRP LF JLIRZW DQG D VXWBLODE®

I XVXUH | RUSXWDAD V FUMFDOP LOHDY VHRVRU
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