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77KKH�H�&&RRGGH�H�IIRRU�U�**RRRRG�G�88VVH�H�LLQ�Q�RRXXWWOLOLQQHH����DDQ�Q�RRYYHHUUYYLLHHZ�Z�IIOORRZ�Z�FFKKDDUUW�W�IIRRU�U�WWKKH�H�SSOODDQQQQLLQQJ�J�RRI�I�RREEVVHHUUYYDDWWLLRRQQDDO�O�VVFFLLHHQQWWLLIILLF�F�UUHHVVHHDDUUFFK�K�ZZLLWWK�KK�KXXPPDDQ�Q�PPDDWWHHUULLDDOO���WKH�XQGHUOLQHG�ZRUGV�DUH�GLVFXVVHG�LQ�WKH�&RGH��
�� 7KLV�&RGH�LV�DSSOLFDEOH�DV�VRRQ�DV�D�FRPELQDWLRQ�RI�WKH�IROORZLQJ�WZR�FRQGLWLRQV�H[LVWV����´IXUWKHU�XVHµ�RI�KXPDQ�PDWHULDO�DQG�VFLHQWLILF�UHVHDUFK��� %H�VXUH�LQ�WKLV�FDVH�WKDW�WKH�SURFHGXUHV�DOORZ�IRU�D�VWULFW�GLIIHUHQWLDWLRQ�EHWZHHQ�ILOHV�RI�SDWLHQW�GDWD��ZKHQ�SUHVHQW��DQG�WKRVH�RI�UHVHDUFK�GDWD��(QVXUH�E\�PHDQV�RI�WHFKQLFDO�PHDVXUHV�DQG�SURFHGXUHV�WKDW�ILOHV�FRQWDLQLQJ�UHVHDUFK�GDWD�WKDW�DUH�QRW�GLUHFWO\�LGHQWLILDEOH��WKDW�LV�WR�VD\��FRGHG RU DQRQ\PRXV�GDWD� FDQQRW�EH�WUDFHG���5HJXODWH�DFFHVV�WR�KXPDQ�PDWHULDO�IRU�DXWKRUL]HG�UHVHDUFKHUV�RQO\�DQG�HVWDEOLVK�D�SURFHGXUH�WR�HQVXUH�WKDW�ZKHQ�LGHQWLI\LQJ KXPDQ�PDWHULDO�LV�REWDLQHG��LW�ZLOO�EH�FRGHG�EHIRUH�LW�LV�XVHG�E\�WKHP�LQ�WKH�LQYHVWLJDWLRQ��� 'HVFULEH�WKH�VWXG\�TXHVWLRQ�V��DQG�WKH�PHWKRG�RI�LQYHVWLJDWLRQ�LQ�D�UHVHDUFK�SURWRFRO��� ,Q�SDUWLFXODU��WDNH�LQWR�DFFRXQW�WKH�IROORZLQJ�TXHVWLRQV��DQG�LQFOXGH�WKHP�LQ�WKH�SURWRFRO�DV�SUHUHTXLVLWHV�IRU�H[HFXWLRQ�RI�WKH�LQYHVWLJDWLRQ���� KRZ�FDQ�WKH�LQYHVWLJDWLRQ�EH�VHW�XS�VR�WKDW�WKHUH�LV�WKH�OHDVW�SRVVLEOH�YLRODWLRQ�RI�WKH�SULYDF\ RI�WKH�VXEMHFW��GRQRU�"� KRZ�ZLOO�VWULFW�VHSDUDWLRQ�RI�WKH�UROHV�RI�WKH�UHVHDUFKHU�DQG�WKH�WUHDWLQJ�SK\VLFLDQ�EH�DFKLHYHG��HVSHFLDOO\�ZKHQ�ERWK�SDUWLFLSDWH�LQ�WKH LQYHVWLJDWLRQ"� KRZ�FDQ�WKH�LQYHVWLJDWLRQ�EH�GHVLJQHG�VR�WKDW�LQFLGHQWDO�ILQGLQJV ZLOO�EH�SUHYHQWHG�LQVRIDU�DV�SRVVLEOH"� ZLOO�WKH�LQYHVWLJDWLRQ�OLNHO\�\LHOG�XQH[SHFWHG�QHZ�ILQGLQJV"�LI�WKDW�LV�WKH�FDVH��ZKDW�LV�WKH�SURFHGXUH�WKDW�HQVXUHV�WKDW�WKH�VXEMHFW��GRQRU���ZKR�LQGLFDWHG�WKH�GHVLUH�WR�EH�LQIRUPHG��ZLOO�EH�LQIRUPHG�DSSURSULDWHO\��L�H��YLD�WKH�VXSSOLHU�LQ�JHQHUDO�WHUPV�DERXW�WKH�UHVXOWV"� KRZ�ORQJ�ZLOO�WKH�KXPDQ�PDWHULDO�EH�VWRUHG��VHH�DOVR�EHORZ�"� LQ�JHQHUDO��KRZ�ZLOO�FRPSOLDQFH�ZLWK�WKH�&RGH�IRU�3URSHU &RQGXFW��ZKLFK�UHJXODWHV�WKH�PDQDJHPHQW�RI�GDWD�LQ�VFLHQWLILF�UHVHDUFK��EH�DFKLHYHG�IRU�GDWD�DFFRPSDQ\LQJ�KXPDQ�PDWHULDO��WKH�HYHQWXDO�FROOHFWLRQ�RI�DGGLWLRQDO�GDWD�DQG�GDWD�GHULYHG�IURP�WKH�KXPDQ�PDWHULDO"�� 5HJXODWH�LQ�DQ�$JUHHPHQW�RI�7UDQVIHU KRZ�WKH�KXPDQ�WLVVXH�ZLOO�EH�REWDLQHG�IURP�ZKRHYHU�ZDV�LQ�FKDUJH�RI�LW�IRU�RULJLQDO�XVH�RU�IRU�DQRWKHU�LQYHVWLJDWLRQ���DSSHQGL[����� %H�VXUH�WR�GHWHUPLQH�ZKHWKHU�WKH�ULJKW�WR�FKRLFH�RI�WKH�VXEMHFW��GRQRU��KDV�EHHQ�H[HUFLVHG���7KLV�PHDQV�LI�DQRQ\PRXV�KXPDQ�PDWHULDO�LV�WR�EH�XVHG��WKHQ�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�

UHSUHVHQWDWLYH�GRHV�QRW�KDYH�WR�REMHFW�
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LI�FRGHG�KXPDQ�PDWHULDO�LV�WR�EH�XVHG��WKHQ�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�
UHSUHVHQWDWLYH�VKRXOG�QRW�KDYH�REMHFWHG�RU�RSWHG�RXW�
LI�LGHQWLI\LQJ�KXPDQ�PDWHULDO�LV�WR�EH�XVHG��WKHQ�WKH�VXEMHFW��GRQRU��PXVW�KDYH�JLYHQ�
FRQVHQW�
LQ�WKH�HYHQW�RI�FRGHG�DQG�LGHQWLI\LQJ�PDWHULDO��WKH�VXEMHFW��GRQRU��PD\�KDYH�LQGLFDWHG�
WKDW�KH�ZLVKHV�WR�EH�LQIRUPHG�DERXW�WKH�LQWHQGHG�QHZ�ILQGLQJV�RU�XQLQWHQGHG�LQFLGHQWDO�
ILQGLQJV��%RWK�WKH�VXSSOLHU�DQG�WKH�UHVHDUFKHU�PXVW�EH�DZDUH�RI�WKLV�IDFW�

�� 7KHUH�DUH�VSHFLDO�JXLGHOLQHV�IRU�WKH�XVH�RI��KXPDQ�PDWHULDO�IURP�DQ�LQGLYLGXDO�ZKR�LV�XQDEOH�WR�FRQVHQW��PHQWDOO\�LQFDSDFLWDWHG RU�FKLOGUHQ��RU��UHVHDUFK�ZLWK�IRHWDO�WLVVXH��HPEU\RV�RU�JHUP�FHOOV�� 7KH\�LQFOXGH��DPRQJ�RWKHUV��WKDW�WKH�LQYHVWLJDWLRQ�FDQ�RQO\�EH�FDUULHG�RXW�ZLWK�KXPDQ�PDWHULDO�IURP�WKHVH�JURXSV�RI�SHRSOH��LPSO\LQJ�WKDW�WKH�UHVHDUFK�FDQ�QRW�EH�SHUIRUPHG�ZLWK�KXPDQ�PDWHULDO�IURP�LQGLYLGXDOV�ZKR�DUH�FDSDEOH�RI�JLYLQJ�FRQVHQW���ZLWK�WKH�H[FHSWLRQ�RI�KXPDQ�PDWHULDO�IURP�WKH�PHQWDOO\�LQFDSDFLWDWHG��IRU�ZKLFK�WKH�SUHYLRXVO\�PHQWLRQHG�PRGDOLWLHV�RI�FRQVHQW�DSSO\���FRQVHQW�PXVW�DOZD\V�EH�REWDLQHG���� 6XEPLW�WKH�SURSRVHG�UHVHDUFK�LQYHVWLJDWLRQ�LQ�D�SURWRFRO��ZLWK�WKH�LQWHQGHG�$JUHHPHQW�RI�7UDQVIHU�DV VXSSOHPHQW��WR�DQ�,QVWLWXWLRQDO�5HYLHZ�%RDUG�LQ�WKH�IROORZLQJ�FDVHV�� ZKHQ�FRGHG�RU�LGHQWLI\LQJ�KXPDQ�PDWHULDO�LV�WR�EH�XVHG���LW�LV�FXUUHQWO\�
FRQVLGHUHG�WR�GHYHORS�SURFHGXUHV�IRU�LQVWLWXWLRQDO�UHVHDUFK�SURJUDPPHV�H�J��RI�
ODERUDWRULHV�RU�ELREDQNV�UDWKHU�WKDQ�IRU�HDFK�VSHFLILF�VWXG\�

� ZKHQ�DQ�LQYHVWLJDWLRQ�XVLQJ�DQRQ\PRXV�KXPDQ�PDWHULDO�LV�H[SHFWHG�WR�\LHOG�
UHVXOWV�RI�PDMRU�FRQVHTXHQFH��LQ�WKH�SUDFWLFDO�RU�HPRWLRQDO�VHQVH��IRU�D�
FLUFXPVFULSW�JURXS�RI�LQGLYLGXDOV�RU�ZKHQ�DQ�LQYHVWLJDWLRQ�LV�WR�EH�SHUIRUPHG�ZLWK�
�DQRQ\PRXV��KXPDQ�PDWHULDO�IURP�WKH�PHQWDOO\�LQFDSDFLWDWHG�RU�IRHWDO�WLVVXH��
HPEU\RV�RU�JHUP�FHOOV�

�� 7KH�LQYHVWLJDWLRQ�VKRXOG�EH�FDUULHG�RXW�DFFRUGLQJ�WR�WKH�SURWRFRO�DIWHU�REWDLQLQJ�WKH�KXPDQ�PDWHULDO�DQG�WKH�GDWD�DFFRUGLQJ�WR�WKH�$JUHHPHQW�RI�7UDQVIHU���� 6XEPLW�SODQV�IRU�DQ�HYHQWXDO�PDLOLQJ�RI�WKH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�WR�WKH�(WKLFDO�&RPPLWWHH���6XEMHFWV��GRQRUV���ZKR�ZLVKHG�WR�EH�LQIRUPHG�DERXW�WKH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�LQ�D�JHQHUDO�VHQVH��FDQ�LQ�SULQFLSOH�RQO\�EH�LQIRUPHG�DIWHU�WKH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�KDYH�EHHQ�DFFHSWHG�E\�D�SHHU�UHYLHZHG�MRXUQDO�IRU�SXEOLFDWLRQ��,Q�SULQFLSOH��WKH�PDLOLQJ�VKRXOG�EH�DGGUHVVHG�E\�WKH�VXSSOLHUV RI�WKH�PDWHULDO���� 7KH�DERYH�DSSOLHV�LQ�D�VLPLODU�IDVKLRQ�LQ�WKH�HYHQW�RI�DQ�HYLGHQW�QHFHVVLW\�WR�LQIRUP��IRU�H[DPSOH�EHFDXVH�WKH�LQYHVWLJDWLRQ�KDV�GHPRQVWUDWHG�WKDW�D�FRQFUHWH�SURSRVDO�IRU�WKHUDS\�FDQ�EH�PDGH�WKDW�D�UHDVRQDEOH�SHUVRQ�ZRXOG�QRW�UHIXVH��,Q�WKDW�FDVH�RQH�PXVW�
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DOVR�FRQVLGHU�ZKHWKHU�WKRVH�ZKR�GLG�QRW�PDNH�XVH�RI�WKH�RSWLRQ�WR�EH�LQIRUPHG�VKRXOG�VWLOO�EH�LQIRUPHG��,Q�VXFK�D�VLWXDWLRQ��WKH�UHVHDUFKHU�VKRXOG�FRQVXOW�WKH�0(7&���� $IWHU�FRPSOHWLRQ�RI�WKH�LQYHVWLJDWLRQ��WKH�KXPDQ�PDWHULDO�VKRXOG�LQ�SULQFLSOH�EH�GHVWUR\HG�RU�UHWXUQHG�WR�WKH�VXSSOLHU���,Q�FRQQHFWLRQ�ZLWK�YHULILFDWLRQ�RI�WKH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ��WKH�UHVHDUFKHU�VKRXOG�WDNH�PHDVXUHV�WR�VWRUH�VRXUFH�PDWHULDOV��LQFOXGLQJ�KXPDQ�PDWHULDO����3URORQJHG�VWRUDJH�IRU�DQRWKHU�VWXG\�LV�RQO\�SHUPLVVLEOH�LI�WKH�LQIRUPDWLRQ�SURYLGHG�DW�WKH�WLPH�WKDW�WKH�ULJKW�WR�FRQVHQW�ZDV�H[HUFLVHG�LQFOXGHG�WKLV�SRVVLELOLW\�DQG�WKH�$JUHHPHQW�RI�7UDQVIHU�LQFOXGHV�UHOHYDQW�JXLGHOLQHV���� 6WRUH�WKH�SURWRFROV�RI�WKH�LQYHVWLJDWLRQV��WKH�ORJERRNV�PDLQWDLQHG�GXULQJ�WKH�SURFHVVLQJ�RI�WKH�GDWD�DQG�WKH�KXPDQ�PDWHULDO�IRU�DW�OHDVW���\HDUV�DIWHU�FRPSOHWLRQ�RI�WKH�LQYHVWLJDWLRQ�RU�SXEOLFDWLRQ�RI�WKH�UHVXOWV��WKH�ODWHVW�RI�WKH�WZR�GDWHV�LV�XVHG���%\�PHDQV�RI�DQ�DXGLW��RQH�FDQ�GHWHUPLQH�ZKHWKHU�\RX�KDYH�FRPSOLHG�ZLWK�WKH�JXLGHOLQHV�RI�WKH�&RGH�
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,,QQWWUURRGGXXFFWWLLRRQQ7KLV�&RGH�LV�VWUXFWXUHG�DV�IROORZV���7KH�ILUVW�SDUW��WKH�QRUPDWLYH�VHFWLRQ��LV�WKH�DFWXDO�&RGH���,Q�WKDW�VHFWLRQ��JXLGHOLQHV�DUH�SUHVHQWHG�WKDW�WKH�UHVHDUFKHU�ZLOO�KDYH�WR�IROORZ�ZKHQ�KXPDQ�WLVVXH�LV�XVHG�IRU�UHVHDUFK�ZKLFK�ZDV�QRW�FROOHFWHG�IRU�WKDW�SXUSRVH��,Q�WKH�VHFRQG�VHFWLRQ��WKH�GHOLEHUDWLRQV�WKDW�OHG�WR�WKLV�&RGH�DUH�FRQVLGHUHG LQ�PRUH�GHWDLO�DQG�WKH�GLVFXVVLRQ�RQ�WKH�LGHQWLILDELOLW\�RI�GDWD�DQG�KXPDQ�PDWHULDO�² DQ�LPSRUWDQW�DVSHFW�RI�WKH�&RGH�² LV�GHVFULEHG��5HJUHWIXOO\��IRU�UHDVRQV�RI�FRVW�FRQWDLQPHQW�WKDW�VHFWLRQ�FRXOG�QRW�EH�WUDQVODWHG�
3XUSRVHO\�WKLV�&RGH�KDV�QRW�EHHQ�ZULWWHQ�LQ�DUWLFOH�IRUP��OLNH�D�OHJDO�GRFXPHQW��EXW�DV�DQ�HVVD\���2QH�FULWLFLVP�RI�WKH�&RGH�IRU�3URSHU�&RQGXFW��IRU�LQYHVWLJDWLRQV�ZLWK�GDWD��ZDV�WKH�IDFW�WKDW�WKH�XVH�RI�DUWLFOHV�PDGH�LW�GLIILFXOW�WR�UHDG�DQG�OHIW�TXHVWLRQV�XQDQVZHUHG���7KH�DLP�LV�WR�RYHUFRPH WKDW�FULWLFLVP�LQ�WKLV�&RGH�2Q�WKH�RWKHU�KDQG�WKH�HVVD\�IRUP�PD\�EH�WRR�H[WHQVLYH�ZKHQ�VRPHRQH�ZDQWV�WR�ORRN�XS�WKH�PDLQ�SRLQWV�TXLFNO\��7KDW�LV�ZK\�WKH�&RGH�EHJLQV�ZLWK�D�IORZ�FKDUW���7KH�PDLQ�SULQFLSOHV�RI�UHVHDUFK�DFFRUGLQJ�WR�WKLV�&RGH�DUH�JLYHQ�WKHUH���7KH�IORZ�FKDUW�VHUYHV�DV�D�VXPPDU\��EXW�FDQQRW�LQFOXGH�HYHU\WKLQJ��7KRURXJK�UHDGLQJ�RI�WKH�HQWLUH�&RGH�LV�SUHIHUDEOH�EHFDXVH�LW�LV�QRW�RQO\�FRPSOH[��EXW�RQH�KDV�WR�EH�DEOH�WR�QHJRWLDWH�7KH�GLVFXVVLRQ�DERXW�´IXUWKHU�XVHµ�IRFXVVHG�WR�D�ODUJH�H[WHQW�RQ�WKH�ULJKW�RI�FKRLFH�RI�WKH�VXEMHFW��GRQRU��IURP�ZKRP�WKH�PDWHULDO�LV�WDNHQ��7KH�H[HUFLVH�RI�WKH�ULJKW�RI�FKRLFH�WDNHV�SODFH�DW�WKH�ORFDWLRQ�RI�WKH�GRFWRU�ZKR�KDV�FROOHFWHG�WKH�WLVVXH�IRU�WKH�RULJLQDO�SXUSRVH���$V�D�UXOH�WKLV�LV�QRW�WKH�UHVHDUFKHU��6WLOO�WKH UHVHDUFKHU�VKRXOG�QRW�LJQRUH�WKH�TXHVWLRQ���+H�VKRXOG�RQO\�XVH�WKH�PDWHULDO�IRU�KLV�LQYHVWLJDWLRQ�LI�KH�LV�UHDVRQDEO\�FHUWDLQ�WKDW�WKH�SHUVRQ�FRQFHUQHG�KDV�EHHQ�DEOH�WR�H[HUFLVH�KLV�ULJKW�RI�FKRLFH��7KH�GLVFXVVLRQ�RI�WKH�PRGDOLWLHV�IRU�WKH�ULJKW�RI�FKRLFH RU�ULJKW�WR�FRQVHQW�DQG�WKH�PDQQHU�LQ�ZKLFK�WKH�UHVHDUFKHU�PD\�VXEVHTXHQWO\�DFTXLUH�WKH�WLVVXH�IRUP�WKH�SLYRWDO�SRLQWV�RI�WKLV�&RGH��7KH�QH[W�SRLQW�LV�KRZ�KH�PD\�XVH�WKLV�PDWHULDO��7KH�LQYHVWLJDWLRQ�PXVW�DOVR�EH�OHJDOO\�DFFRXQWDEOH�LQ�RUGHU�WR�GR�MXVWLFH WR�WKH�ULJKW�WR�FRQVHQW�DQG�WKH�SULYDF\�RI�WKH�VXEMHFW��GRQRU���7KDW�UHTXLUHV�ZRUNLQJ�DFFRUGLQJ�WR�D�SURWRFRO�DQG�IROORZLQJ�VWDQGDUG�RSHUDWLQJ�SURFHGXUHV��%HIRUHKDQG�LW�VKRXOG�EH�GHWHUPLQHG�ZKDW�ZLOO�EH�GRQH�ZLWK�´QHZ�ILQGLQJVµ���,Q�PDQ\�FDVHV�DFFRXQWDELOLW\�DIWHUZDUGV�ZLOO�QRW�EH�VXIILFLHQW�DQG�LV�LW�SUHIHUDEOH�WKDW�D�SURSRVHG�UHVHDUFK�SURMHFW�EH�MXGJHG�EHIRUH�LQLWLDWLRQ��7KH�&RGH�GHVFULEHV�WKHVH�FDVHV���)LQDOO\�FRPSODLQW�SURFHGXUHV�ZLOO�EH�FRQVLGHUHG�7KH�VXFFHVV�RU�IDLOXUH�RI�WKH�&RGH�KRZHYHU�GHSHQGV�RQ D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�DSSOLFDELOLW\�DQG�WKH�WHUPV�XVHG���7KHVH�DVSHFWV�IRUP�WKHUHIRUH�WKH�EHJLQQLQJ�RI�WKH�&RGH�
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������$$SSSSOLOLFFDDEELLOLOLWW\\
����6XEMHFW�RI�WKH�&RGH7KLV�&RGH�UHIHUV�WR�VFLHQWLILF�UHVHDUFK�IRU�WKH�SXUSRVH�RI�KHDOWK�FDUH�XVLQJ�KXPDQ�PDWHULD O�WKDW�ILUVW�EHFDPH�DYDLODEOH�IRU�SXUSRVHV�RWKHU�WKDQ�IRU�WKLV�LQYHVWLJDWLRQ�
([SODQDWLRQ7KLV�GHILQLWLRQ�RI�WKH�VXEMHFW�LQFOXGHV�D�QXPEHU�RI�WHUPV�WKDW�ZLOO�EH�H[SODLQHG�LQ�WKH�VHFWLRQ�´'HILQLWLRQ�RI�WHUPVµ�EHORZ�$Q�HVVHQWLDO�IHDWXUH�LV�WKDW�WKH�KXPDQ�PDWHULDO�ZDV�QRW�FROOHFWHG�RULJLQDOO\�IRU�WKH�VFLHQWLILF�UHVHDUFK�XQGHU�FRQVLGHUDWLRQ�KHUH���7KH�VFLHQWLILF�UHVHDUFK�RI�WKLV�&RGH�IRU�3URSHU�8VH�LV�D�IRUP�RI�´IXUWKHU�XVHµ���7KH�FRPELQDWLRQ�RI��VFLHQWLILF�UHVHDUFK��DQG�´IXUWKHU�XVHµ�LV�WKHUHIRUH�WKH�VXEMHFW RI�WKLV�&RGH�7KH�UHTXLUHPHQWV�IRU�´IXUWKHU�XVHµ�KDYH�EHHQ�GLVFXVVHG�H[WHQVLYHO\�LQ�OLWHUDWXUH�DQG�LQ�3DUOLDPHQW��7KH�GLVFXVVLRQ�ZDV�QRW�RQO\�DERXW�´IXUWKHU�XVHµ�RI�KXPDQ�PDWHULDO�IRU�WKH�SXUSRVH�RI�VFLHQWLILF�UHVHDUFK�LQ�KHDOWK�FDUH����,Q�RUGHU�WR�DFKLHYH�D�ZHOO�RUJDQL]HG�IUDPHZRUN��KRZHYHU��WKLV�UHVWULFWLRQ�LV�DSSOLHG�LQ�WKLV�&RGH�2SSRVLWH�´IXUWKHU�XVHµ�LV�RULJLQDO�XVH���$V�D�UXOH�WKH�RULJLQDO�XVH�ZLOO�OLH�ZLWKLQ�WKH�VFRSH�RI�SDWLHQW�FDUH��EXW�WKHUH�DUH�DOVR�RWKHU�IRUPV�VXFK�DV�WKH�H[DPLQDWLRQ�RI�KXPDQ�PDWHULDO�ZKLFK�KDV�EHFRPH�DYDLODEOH�ZLWKLQ�WKH�IUDPHZRUN�RI�VFLHQWLILF�UHVHDUFK�ZLWK�SHRSOH�SHUIRUPHG�DFFRUGLQJ�WR�WKH�/DZ�RQ�0HGLFDO�6FLHQWLILF�5HVHDUFK�ZLWK�3HRSOH��:02����7KHVH�YDULRXV�DVSHFWV�DUH�FRQVLGHUHG�LQ�WKH�'HILQLWLRQ�RI�7HUPV�
��� 5DQJH�RI�DSSOLFDWLRQ7KLV�&RGH�LV�PHDQW�IRU�HYHU\RQH�ZKR�FDUULHV�RXW�VFLHQWLILF�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO�YLD�´IXUWKHU�XVHµ���%HFDXVH�WKLV�&RGH�ZDV�GUDZQ�XS�E\�WKH�)0:9��RQO\�PHPEHUV�RI�WKH�DVVRFLDWLRQV�WKDW�EHORQJ�WR�WKH�)0:9�DUH�FRPPLWWHG�WR�FRPSO\�ZLWK�WKH�&RGH���0HPEHUV�RI�WKHVH�DVVRFLDWLRQV�DUH�FRPPLWWHG�GLUHFWO\�WR�FRPSO\�ZLWK�WKH�FRGH�LI�VXFK�LV�VWLSXODWHG�LQ�WKH�FKDUWHU���,QGLUHFW�FRPPLWPHQW�KRZHYHU�H[WHQGV�PXFK�IXUWKHU��$V�WKH�GHYHORSPHQW�RI�WKH�&RGH�KDV�EHHQ�D�WUDQVSDUHQW�DQG�QDWLRQDO�LQLWLDWLYH�ZKLFK�WRRN���\HDUV�DQG�PDQ\�RFFDVLRQV�ZHUH�JLYHQ�IRU�FRPPHQW��RWKHU�UHVHDUFKHUV�ZLOO�KDYH�D�KDUG�WLPH�H[SODLQLQJ�GLIIHUHQW�SURFHGXUHV���
([SODQDWLRQ'LIIHUHQWLDWLRQ�PXVW�EH�PDGH�EHWZHHQ�WKH�GLUHFW�ELQGLQJ�HIIHFW�RI�WKH�&RGH�DQG�DQ�LQGLUHFW�ELQGLQJ�HIIHFW�7KLV�&RGH�LV�QRW�D�ODZ��VHH��������7KLV�PHDQV�WKDW�RQH�LV�FRPPLWWHG�WR�FRPSO\�ZLWK�WKH�&RGH�RQO\�LI�RQH�KDV�DJUHHG�WR�GR�VR�LQ�RQH�ZD\�RU�DQRWKHU���$VVRFLDWLRQV�WKDW�DUH�PHPEHUV�RI�WKH�)0:9�DUH�FRPPLWWHG�LI�WKLV�KDV�EHHQ�DSSURYHG�DW�D�*HQHUDO�0HHWLQJ�RI�WKH�)0:9��)RU�WKH�LQGLYLGXDO�UHVHDUFKHU��GLUHFW�FRPPLWPHQW�FDQ�WKHQ�WDNH�SODFH�YLD�WKH�DVVRFLDWLRQ�KH�EHORQJV�
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WR���7KLV�FRXOG�EH�WKH�FDVH�IRU�H[DPSOH�LI�WKH�DVVRFLDWLRQ�GHFLGHV�WR�LQFRUSRUDWH�WKH�&RGH�LQ�LWV�RZQ�&RGH�RI�&RQGXFW�
7KH�PDWHULDO�HIIHFW�RI�WKLV�&RGH�H[WHQGV PXFK�IXUWKHU��$V�PHQWLRQHG�LQ�WKH�SUHDPEOH��WKH�)0:9�UHJDUGV�WKLV�&RGH�DV�D�UHIOHFWLRQ�RI�WKH�SURIHVVLRQDO�HWKLFDO�QRUPV�RI�HYHU\�UHVHDUFKHU�LQ�KHDOWK�FDUH��5HVHDUFKHUV�FDQ�EH�UHPLQGHG�WR�DGKHUH�WR�QRUPV�IRU�SURSHU�XVH�EHIRUHKDQG�ZKHQ�WKH�UHVHDUFK�IXQGV�DUH�JUDQWHG�RU�DIWHUZDUGV�DW�DQ�HYHQWXDO�OHJDO�SURFHHGLQJ���,I��LQ�WKH�ODWWHU�FDVH��WKH�MXGJH�QHHGV�D�VWDQGDUG�WR�JDXJH�WKH�FRPPLWPHQWV�RI�D�UHVHDUFKHU��WKHQ�LW�ZRXOG�VHHP�ORJLFDO�WKDW�WKLV�&RGH�ZLOO�EH�XVHG�
��� 5HODWLRQVKLS�WR�OHJLVODWLRQ7KLV�&RGH�LV�D�IRUP�RI�VHOI�UHJXODWLRQ���:KHUH�OHJLVODWLRQ�H[LVWV�LW�ZRXOG�EH�LQFOXGHG�LQ�WKLV�&RGH��ZKLFK�WKHUHIRUH�UHPDLQV�ZLWKLQ�WKH�OLPLWV�HVWDEOLVKHG�E\�WKH�ODZ��WKH�OHJLVODWLRQ�KDV�EHHQ�WUDQVODWHG�LQWR�FRQFUHWH�GLUHFWLYHV�IRU�DFWLRQ�LQ�SUDFWLFH��$W�WKH�WLPH�WKDW�WKLV�&RGH�ZDV�GUDZQ�XS��VSHFLILF�OHJLVODWLRQ�DERXW�´IXUWKHU�XVHµ�RI�KXPDQ�PDWHULDO�KDG�EHHQ�DQQRXQFHG�EXW��H[FHSW�IRU�WKH�XVH�RI�IRHWDO�WLVVXH��KDG�QRW�EHHQ�SXEOLVKHG�DV�D�ELOO��,Q�WKDW�UHVSHFW��WKH�&RGH�ILOOV�D�YDFXXP�E\�VHOI�UHJXODWLRQ���7KH�PDQQHU�LQ�ZKLFK�WKLV�KDV�RFFXUUHG�ZLOO��DFFRUGLQJ�WR�WKH�H[SHFWDWLRQV�RI��WKH�)0:9��SUHVXPDEO\�GHWHUPLQH�WKH�GLUHFWLRQ�RI�HYHQWXDO�OHJLVODWLRQ�WR�FRPH�([SODQDWLRQ
6HOI�UHJXODWLRQ�LV�VXEMHFW�WR�D�QXPEHU�RI�UHTXLUHPHQWV���7KXV��IRU�H[DPSOH��LW�VKRXOG�EH�GHYHORSHG�FDUHIXOO\�E\�PHDQV�RI�FRQWULEXWLRQV�IURP�DOO�JURXSV�LQYROYHG���)RU�WKLV�UHDVRQ�WKLV�&RGH�ZDV�GUDZQ�XS�E\�D�FRPPLWWHH�PDGH�XS�RI�PDQ\�UHSUHVHQWDWLYHV��LQFOXGLQJ�SDWLHQW�FRPPLWWHHV��DQG�GUDIWV�RI�WKH�&RGH�ZHUH�GLVFXVVHG�D�QXPEHU�RI�WLPHV�LQ�WKH�&RPPLWWHH�RI�-XGLFLDO�DQG�(WKLFDO�$VSHFWV�RI�WKH�5R\DO�$FDGHP\�RI�6FLHQFH��.1$:��DQG�WKH�1DWLRQDO�%LRPHGLFDO�5HVHDUFK�2UJDQL]DWLRQ��=RQ0Z����7KH�IDFW�WKDW�WKHUH�LV�DW�SUHVHQW�YHU\�OLWWOH�OHJLVODWLRQ�SHUWDLQLQJ�VSHFLILFDOO\�WR�´IXUWKHU�XVHµ�RI�KXPDQ�PDWHULDO�GRHV�QRW�PHDQ�WKDW�WKH�&RGH�H[LVWV�LQ�D�MXGLFLDO�YDFXXP���7KHUH�DUH�JHQHUDO�SULQFLSOHV�RI�ODZ�ZKLFK�IRUP�WKH�EDVLV�RI�WKLV�&RGH���%HFDXVH�WKH�XVH�RI�GDWD�LV�LQKHUHQW�LQ�DQ�LQYHVWLJDWLRQ�ZLWK�KXPDQ�PDWHULDO��OHJLVODWLRQ�UHJDUGLQJ�SULYDF\�LV�RI�FRXUVH�H[FHHGLQJO\�LPSRUWDQW���7KLV�LV�LQFRUSRUDWHG�LQ�WKLV�&RGH���,Q�DGGLWLRQ�WKHUH�DUH�PDQ\�UHJXODWLRQV�IRU�RULJLQDO�XVH�ZKLFK�DUH�DOVR�RI�GLUHFW�RU�LQGLUHFW�LPSRUWDQFH�IRU�WKH�&RGH���,Q�WKH�([SODQDWRU\�VHFWLRQ��D�GHVFULSWLRQ�LV�JLYHQ�
6KRXOG�VSHFLILF�OHJLVODWLRQ�IRU�´IXUWKHU�XVHµ�EH�DSSURYHG�ZKLFK�GLIIHUV�IURP�WKH�V\VWHP�SURSRVHG�LQ�WKLV�&RGH��WKHQ�WKH�UHVHDUFKHU�ZLOO�RI�FRXUVH�KDYH�WR�FRPSO\�ZLWK�LW��7KLV�&RGH�ZLOO�WKHQ�KDYH�WR�EH�UHZULWWHQ��+RZHYHU��WKH�)0:9�GRHV�QRW�IRUHVHH�WKLV�IRU�WKH�WLPH�EHLQJ��4XLWH�WKH�RSSRVLWH��LW�EHOLHYHV�WR KDYH�SURSRVHG�VXFK�D�EDODQFHG�V\VWHP�WKDW�OHJLVODWLRQ�FDQ�EH�OLQNHG�GLUHFWO\�WR�LW���3RVVLEO\��WKH�QHHG�IRU�OHJLVODWLRQ�ZLOO�EH�OHVV�LI�LW�DSSHDUV�WKDW�YLD�WKLV�
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&RGH�WKH�JRDOV�WR�EH�DFKLHYHG�E\�WKH�OHJLVODWRU�KDYH�DOUHDG\�EHHQ�UHDOL]HG��5HVHDUFKHUV��EXW�DOVR�WKH�LQVWLWXWLRQV�ZKHUH�WKH�V\VWHP�IRU�WKH�ULJKW�WR�FRQVHQW�RI�WKH�VXEMHFW��GRQRU��DV�GHVFULEHG�EHORZ�LV�WR�EH�IRUPXODWHG��FDQ�NHHS�WKH�VLWXDWLRQ�SDUWO\�XQGHU�WKHLU�RZQ�FRQWURO�E\�FRQVLVWHQWO\�DFWLQJ�DFFRUGLQJ�WR�WKH�V\VWHP�GHVFULEHG�KHUH�
$33/
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������''HHIILLQQLLWWLLRRQ�Q�RRI�I�WWHHUUPPVV
����6FLHQWLILF�UHVHDUFK%\�PHDQV�RI�VFLHQWLILF�UHVHDUFK�RQH�KRSHV�WR�JDLQ�QHZ�JHQHUDOO\�DSSOLFDEOH�LQVLJKWV�LQ�WKH�ILHOG�RI�KHDOWK�FDUH�RU�ELRPHGLFDO�WHFKQRORJ\��3URSHU�IXUWKHU�XVH�RI�KXPDQ�WLVVXH�LQ�WKH�IUDPHZRUN�RI��VFLHQWLILF�VWXGLHV�RI�WKH�TXDOLW\�RI�FDUH�GRHV�QRW�EHORQJ�WR�WKH�GRPDLQ�RI�WKLV�FRGH��EHFDXVH�FRQVHQW�RI�WKH�SDWLHQW�FDQ�EH�FRQVLGHUHG�SUHVHQW���
([SODQDWLRQ7KH�DLP�RI�UHVHDUFK�LV�WR�RIIHU�JHQHUDOL]HG�H[SODQDWLRQV�IRU�SKHQRPHQD���7KH�VFLHQWLILF�UHVHDUFK�ZKLFK�LV�WKH�VXEMHFW�RI WKLV�&RGH�DLPV�WR�RIIHU�LQVLJKWV�LQWR�WKH�GHYHORSPHQW�RI�GLVHDVHV��PDLQWHQDQFH�RI�KHDOWK�DQG�WKH�XQGHUO\LQJ�ELRORJLFDO�SURFHVVHV�LQ�FRPSDUDEOH�JURXSV�RI�SHRSOH���7KLV�LQIRUPDWLRQ�XOWLPDWHO\�EHFRPHV�DYDLODEOH�IRU�WKH�EHQHILW�RI�SDWLHQW�FDUH�E\�PHDQV�RI�SXEOLFDWLRQV�,Q�RUGHU�WR�DYRLG�ZRUGV��WKH�WHUP�UHVHDUFK�ZLOO�EH�XVHG�UHJXODUO\�LQVWHDG�RI�VFLHQWLILF�UHVHDUFK�DV�GHVFULEHG�KHUH�
��� 2ULJLQDO�XVH2ULJLQDO�XVH�LV�DFFRUGLQJ�WR�WKH�SXUSRVH�IRU�ZKLFK�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�UHSUHVHQWDWLYH�KDV�JLYHQ�WKH�KXPDQ�PDWHULDO�
([SODQDWLRQ2ULJLQDO�XVH�RI�KXPDQ�PDWHULDO�XVXDOO\�RFFXUV�ZLWKLQ�WKH�IUDPHZRUN�RI�SDWLHQW�FDUH��L�H��ZKHQ�PDWHULDO�LV�XVHG�IRU�GLDJQRVWLF�SXUSRVHV�RU�LV�H[FLVHG�IRU�WKHUDSHXWLF�UHDVRQV��,I�KXPDQ�PDWHULDO�LV�H[FLVHG�IRU�WKH�SXUSRVH�RI�PHGLFDO�VFLHQWLILF�UHVHDUFK��WKHQ�WKLV�XVXDOO\�IDOOV�XQGHU��WKH�$FW�RQ�0HGLFDO�5HVHDUFK�,QYROYLQJ�+XPDQ�%HLQJV��:02������$QDO\VLV�RI�WKLV�PDWHULDO�IRU�WKH�SXUSRVH�RI�WKH�UHVHDUFK�GHVFULEHG�LQ�WKH�SURWRFRO�LV�RULJLQDO�XVH���7KLV�&RGH�LV�QRW�DSSOLFDEOH�LQ�VXFK�D�FDVH���7KHUH�LV�DIWHU�DOO�QR�TXHVWLRQ�RI�´IXUWKHU�XVHµ�7KDW�LV�WKH�FDVH�ZKHQ�VXEVHTXHQWO\�D�GLIIHUHQW�UHVHDUFK�JRDO�LV�SURSRVHG�ZKLFK�LV�QRW�LQFOXGHG�LQ�WKH�LQIRUPHG�FRQVHQW�RI�WKH�VXEMHFW��GRQRU���UHVHDUFK�SDUWLFLSDQW�LQ�WKH�VHQVH�RI�WKH�:02��
��� 7KH�VXEMHFW��GRQRU�7KH�VXEMHFW��GRQRU��LV�WKH�RQH�ZKRVH�KXPDQ�PDWHULDO�LV�XVHG�IRU�WKH�SXUSRVH�RI�WKH�UHVHDUFK�DV�UHIHUUHG�WR�LQ�WKLV�&RGH��
([SODQDWLRQ

� ,Q�H[FHSWLRQDO�FDVHV��WKH�/DZ�IRU�3RSXODWLRQ�6WXGLHV�ZLOO�DSSO\�
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7KLV�FRQFHSW�QHHGV�QR�H[SODQDWLRQ���$V�D�UXOH�WKLV�ZLOO�EH�D�SDWLHQW�ZKRVH�PDWHULDO�ZDV�XVHG�SUHYLRXVO\�IRU�GLDJQRVWLF�RU�WKHUDSHXWLF�SXUSRVHV���7KH�VXEMHFW��GRQRU��FDQ�KRZHYHU�DOVR�EH�DQ�LQGLYLGXDO�ZKR�KDV�GRQDWHG�KLV�EORRG�IRU�D�EORRG�WUDQVIXVLRQ��HWF�
��� +XPDQ�WLVVXH�+XPDQ�WLVVXH�FRQVLVWV�RI�DOO�SDUWV�VHSDUDWHG�IURP�WKH�KXPDQ�ERG\�SOXV�IRHWDO�WLVVXH�
([SODQDWLRQ´3DUWV�VHSDUDWHG�IURP�WKH�KXPDQ�ERG\µ�FDQ�EH�HYHU\WKLQJ�WKDW�ZDV�D�SDUW�LQ�RQH�ZD\�RU�DQRWKHU�RI�WKH�KXPDQ�ERG\�DQG�QRZ�QR�ORQJHU�LV�D�SDUW��HYHU\WKLQJ�IURP�D�KDLU�WR�EXFFDO�PXFRVD��XULQH�RU�DQ�HQWLUH�RUJDQ�:LWK�UHVSHFW�WR�WKH�H[DPLQDWLRQ�RI�KXPDQ�WLVVXH��EURDGO\�VSHDNLQJ�WZR�H[WUHPHV�FDQ�EH�GLIIHUHQWLDWHG��WKHUH�LV�WKH�LQYHVWLJDWLRQ�RI�EDVLF�LQIRUPDWLRQ�DW�WKH�'1$�OHYHO�RI�WKLV�PDWHULDO�ZKLFK�LV�XQLTXH�IRU�WKH�SHUVRQ�IURP�ZKRP�LW�ZDV�REWDLQHG�RU�WKH�PDWHULDO�LV�PHUHO\�D�FDUULHU�RI�DQ�LPSHUVRQDO�VXEVWDQFH��VXFK�DV�D�YLUXV���$V�ORQJ�DV�WKH�YLUXV�LV�LQ�WKH�FDUULHU�DQG�QRW�LQ�IUHH�DLU��RQH�VSHDNV�RI�H[DPLQDWLRQ�RI�D�SDUW�RI�WKH�KXPDQ�ERG\�2QH�FDQ�RI�FRXUVH�WKLQN�RI�FXULRXV�FDVHV�LQ�ZKLFK�WKH�TXHVWLRQ�RI�ZKHWKHU�VRPHWKLQJ�LV�RU�LV�QRW�KXPDQ�PDWHULDO�LV�QRW HDV\�WR�DQVZHU���)RU�H[DPSOH��ZKDW�LI�WKH�YLUXV�LV�LQ�WKH�DLU�WKDW�D�SDWLHQW�KDV�H[SHOOHG�LQWR�D�EDOORRQ���7KH�FDUHIXO�UHVHDUFKHU�ZLOO�WUHDW�WKLV�DLU��ZKLFK�FDQ�EH�UHODWHG�LQ�RQH�ZD\�RU�DQRWKHU�WR�D�SDWLHQW�RU�JURXSV�RI�SDWLHQWV��DV�KXPDQ�PDWHULDO�
��� 5LJKW RI�FKRLFH�7KH�ULJKW�RI�FKRLFH�FRPSULVHV�WKH�ULJKWV�WKDW�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�UHSUHVHQWDWLYH�DUH�HQWLWOHG�WR�LQ�FRQQHFWLRQ�ZLWK�PDNLQJ�KXPDQ�PDWHULDO�DYDLODEOH�IRU�´IXUWKHU�XVHµ�
([SODQDWLRQ7KH�ULJKW�RI�FKRLFH�LV�DQ�HVVHQWLDO�HOHPHQW�RI�WKH�&RGH���,Q�WKH�IROORZLQJ�SDUDJUDSK�WKH�FRQFHSW�ZLOO�EH�GLVFXVVHG�LQ�GHWDLO�
��� 5HSUHVHQWDWLYH7KH�UHSUHVHQWDWLYH�LV�WKH�RQH�ZKR�PD\�H[HUFLVH�WKH�ULJKW�RI�FKRLFH�LQ�WKH�QDPH�RI�WKH�VXEMHFW��GRQRU��ZKHQHYHU�WKH�VXEMHFW��GRQRU��LV�QRW�FDSDEOH�RI�GRLQJ�VR�
([SODQDWLRQ)RU�GHWHUPLQDWLRQ�RI�ZKR�LV�HQWLWOHG�WR�H[HUFLVH�WKH�ULJKW�WR�FRQVHQW��WKH�SURYLVLRQV�LQ�WKH�$FW�RQ�WKH�0HGLFDO�7UHDWPHQW�&RQWUDFW���:*%2��DERXW�WKH�H[HUFLVH�RI�SDWLHQW�ULJKWV��LQIRUPHG�FRQVHQW��SULYDF\��HWF���FDQ�EH�IROORZHG���7KHVH�SURYLVLRQV�DUH�WKDW�D�FKLOG�EHORZ����\HDUV�RI�DJH�LV�UHSUHVHQWHG�E\�KLV�SDUHQWV�RU�JXDUGLDQ��<RXQJ�SHUVRQV�RYHU����\HDUV�RI�DJH�PD\�GHFLGH�IRU�WKHPVHOYHV�DV�ORQJ�DV�WKH\�DUH�PHQWDOO\�FRPSHWHQW��)RU�WKRVH�EHWZHHQ����DQG����\HDUV��WKH�GHFLVLRQ�VKRXOG�LQ�SULQFLSOH�EH�PDGH�E\�WKH�SDUHQWV�DQG�WKH�FKLOG�WRJHWKHU��7KH�PHQWDOO\�

'(),1
,7,21

�2)�7(
506�



(QJOLVK�YHUVLRQ�RI�&RGH�RI�3URSHU�8VH��-DQXDU\������

��

LQFDSDFLWDWHG�DUH�UHSUHVHQWHG�E\�D�FXUDWRU�RU�PHQWRU��D�SHUVRQ�ZLWK�D�ZULWWHQ�DXWKRUL]DWLRQ��WKH�SDUWQHU�RU��LI�WKH�IRUPHU�GR�QRW�H[LVW��D�SDUHQW��FKLOG��EURWKHU�RU�VLVWHU�RI�WKH�VXEMHFW��GRQRU��7KH�VXEMHFW��GRQRU��QHHG�QRW�WKHUHIRUH�EH�WKH�RQH�ZKR�KDV�H[HUFLVHG�WKH�ULJKW�RI�FKRLFH�ZLWK�UHVSHFW�WR�´IXUWKHU�XVHµ���7KDW�FDQ�DOVR�EH�KLV�OHJDO�UHSUHVHQWDWLYH�
��� 5HVHDUFKHU7KH�UHVHDUFKHU�LV�WKH�RQH�ZKR�LV�UHVSRQVLEOH�IRU�WKH�GHVLJQ�DQG�H[HFXWLRQ�RI��WKH�UHVHDUFK�SURMHFW�
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([SODQDWLRQ7KHUH�ZLOO�EH�D�QXPEHU�RI�SHRSOH�LQYROYHG�LQ�WKH�LQYHVWLJDWLRQ���7KH\�ZLOO�DV�D�UXOH�FRQVLGHU�WKHPVHOYHV�DV�UHVHDUFKHUV��EXW�DUH�QRW�DV�D�FRQVHTXHQFH�D�UHVHDUFKHU�LQ�WKH�VHQVH�RI�WKLV�&RGH���+HUH�KH�LV�WKH�RQH�ZKR�LV�LQGLFDWHG�LQ�WKH�SURWRFRO�DV�EHLQJ�UHVSRQVLEOH�IRU�WKH�UHVHDUFK�SURMHFW���7KH�SHUVRQ�FDQ�RI�FRXUVH�EH�FDOOHG�VRPHWKLQJ�HOVH��VXFK�DV�SURMHFW�OHDGHU��VHFWLRQ�KHDG��HWF���0RUHRYHU��WKH�SRVLWLRQ�FDQ�DOVR�HQFRPSDVV�VHYHUDO�LQGLYLGXDOV��
7KH�UHVHDUFKHU�LV�WKHUHIRUH�QRW�DOO�RI�WKH�FR�ZRUNHUV�LQYROYHG�LQ�WKH�LQYHVWLJDWLRQ��)RU�WKRVH�LQYROYHG�LQ�WKH�LQYHVWLJDWLRQ�XQGHU�WKH�UHVSRQVLELOLW\�RI�WKH�UHVHDUFKHU��WKH�JXLGHOLQHV�RI�WKLV�&RGH�DUH�RI�FRXUVH�DOVR�UHOHYDQW���)RU�WKHP�WKHUH�KDV�ORQJ�EHHQ�D�GHULYHG�GXW\�RI�FRQILGHQWLDOLW\��� 7KH�UHVHDUFKHU��DV�GHVFULEHG�DERYH��LV�WKHUHIRUH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH\�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�&RGH���)RU�WKLV�SXUSRVH�KH�ZLOO�KDYH�WR�WDNH�WKH�QHFHVVDU\�PHDVXUHV�
$V�D�UXOH�WKH�UHVHDUFKHU�ZLOO�ZRUN�LQ�DQ�RUJDQL]DWLRQ�DQG�ZLWKLQ�WKH�KLHUDUFK\�KH�ZLOO�EH�DFFRXQWDEOH�WR�VHYHUDO�GLUHFWRUV�RU�D��%RDUG���3DUW�RI�KLV�UHVSRQVLELOLWLHV�PD\�SRVVLEO\�HYHQ�EH�FDUULHG�RXW�YLD�WKH�GLUHFWRUV��7KHUHIRUH��ZKHQ�WKHUH�LV�UHIHUHQFH�WR�WKH�UHVHDUFKHU�KHUHDIWHU��WKLV�FDQ�VRPHWLPHV�EH�UHDG�DV�´RU�WKH�RUJDQLVDWLRQ�WR�ZKLFK�KH�EHORQJV�µ
7KH�LQGLYLGXDO�ZKR�ZDV�LQ�FKDUJH�RI�WKH�KXPDQ�PDWHULDO�IRU�RULJLQDO�XVH��VXFK�DV�WKH�WUHDWLQJ�SK\VLFLDQ�RU�ZKRHYHU�ZDV�GLUHFWO\�LQYROYHG�LQ�WKH�WUHDWPHQW�VXFK�DV�WKH�SDWKRORJLVW��LV�RI�FRXUVH�WKH�UHVHDUFKHU�LQ�WKH�VHQVH�RI�WKLV�&RGH�LI�KH�VXEVHTXHQWO\�XVHV�LW�IRU�PHGLFDO�VFLHQWLILF�UHVHDUFK��DV�GHVFULEHG�DERYH�
��� 6XSSOLHU�DQG�VXSSO\7KH�VXSSOLHU�LV�WKH�SHUVRQ�ZKR�LV�LQ�FKDUJH�RI�WKH�PDWHULDO�IRU�RULJLQDO��XVH�DQG�VXSSOLHV�LW�WR�WKH�UHVHDUFKHU���7R�VXSSO\�LV�WKH�DFWLYLW\�ZKHUHE\�WKH�VXSSOLHU�WUDQVIHUV�WKH�KXPDQ�PDWHULDO�WR�WKH�UHVHDUFKHU�
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([SODQDWLRQ$V�D�UXOH�WKH�WUHDWLQJ�SK\VLFLDQ�ZLOO�EH�WKH�VXSSOLHU�RU��IRU�H[DPSOH��WKH�SDWKRORJLVW�ZKR�H[DPLQHV�WKH�KXPDQ�PDWHULDO�IRU�WKH�SXUSRVH�RI�GLDJQRVWLFV�RU��DFFRUGLQJ�WR�WKH�WHUPLQRORJ\�RI� WKH�:*%2��VRPHRQH�ZKR�´LV�GLUHFWO\�LQYROYHG�LQ�WKH�H[HFXWLRQ�RI�WKH�WUHDWPHQW�FRQWUDFW�µ��%XW�KXPDQ�PDWHULDO�LV�QRW�FROOHFWHG�RQO\�IRU�WKH�SXUSRVH�RI�WKHUDS\���,I�IRU�H[DPSOH�EORRG�XQVXLWDEOH�IRU�WUDQVIXVLRQ�LV�PDGH�DYDLODEOH�IRU�´IXUWKHU�XVHµ��WKHQ�WKH�EORRG�EDQN�ZLOO�EH�WKH�VXSSOLHU�
7KDW�ZKLFK�LV�VWDWHG�LQ�����DERXW�WKH�UHVSRQVLELOLWLHV�RI�DQ�RUJDQLVDWLRQ�LQ�ZKLFK�RQH�ZRUNV�LV�DOVR�DSSOLFDEOH�KHUH��7KH�UHVSRQVLELOLWLHV�RI�WKH�VXSSOLHU�GHVFULEHG�LQ�WKLV�&RGH�VKRXOG�ODUJHO\�EH�RUJDQLVHG�DQG�H[HFXWHG�E\�WKDW�RUJDQLVDWLRQ�
��� 7R�PDNH�DYDLODEOH7R�PDNH�VRPHWKLQJ�DYDLODEOH�LV�WKH�LPSOLFLW��LQ�WKH�FDVH�RI�QR�REMHFWLRQ��RU�H[SOLFLW��LQ�WKH�HYHQW�RI�FRQVHQW��DFWLYLW\�RI�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�UHSUHVHQWDWLYH�ZKR�WKXV�H[HUWV�KLV�ULJKW�WR�JLYH�FRQVHQW��DOORZLQJ�WKH�KXPDQ�PDWHULDO�WR�EH�XVHG�IRU�VFLHQWLILF�UHVHDUFK�
([SODQDWLRQ7KHUH�LV�LQ�RWKHU�ZRUGV�D�FHUWDLQ�VHTXHQFH���7KH�KXPDQ�PDWHULDO�LV�PDGH�DYDLODEOH�E\�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�UHSUHVHQWDWLYH�DQG�LV�VXEVHTXHQWO\�VXSSOLHG���7KLV�SURFHVV�LV�SUHFHGHG�E\�WKH�FROOHFWLRQ�RI�KXPDQ�PDWHULDO�ZLWKLQ�WKH�IUDPHZRUN�RI�RULJLQDO�XVH���%HWZHHQ�PDNLQJ�DYDLODEOH�DQG�VXSSO\LQJ��WKH�KXPDQ�PDWHULDO�ZLOO�DV�D�UXOH�EH�VWRUHG�E\�WKH�SRVVLEOH�VXSSOLHU�
���� ,QFLGHQWDO�ILQGLQJV
$Q�LQFLGHQWDO�ILQGLQJ�LV�D���GLDJQRVWLF��ILQGLQJ�HQFRXQWHUHG�E\�DFFLGHQW�ZKLFK�DSSOLHV�RQO\�WR�RQH�RI�WKH�VXEMHFWV��GRQRUV��DQG�ZDV�QRW�NQRZQ�DW�WKH�WLPH�RI�RULJLQDO�XVH�
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([SODQDWLRQ$Q�H[DPSOH�LV�D�VFLHQWLILF�LQYHVWLJDWLRQ�LQWR�VSHFLILF�LPPXQH�IDFWRUV�LQ�EORRG�WKDW�KDV�EHHQ�FROOHFWHG�IRU�WKH�SXUSRVH�RI�YLURORJLFDO�GHWHUPLQDWLRQV�DQG�LW�LV�GLVFRYHUHG�WKDW�RQH�RI�WKH�VDPSOHV�H[KLELWV�FKDUDFWHULVWLFV�RI�D�GHYHORSLQJ�OHXNDHPLD�,W�LV�REYLRXV�WKDW�VXFK�D�ILQGLQJ�JLYHV�ULVH�WR�LPSRUWDQW�TXHVWLRQV��PXVW�WKLV�EH�UHSRUWHG�WR�WKH�SHUVRQ�LQYROYHG��DQG�LI�VR� KRZ"��,I�WKH�PDWHULDO�KDG�QRW�EHHQ�QHZO\�LQYHVWLJDWHG�ZLWKLQ�WKH�IUDPHZRUN�RI�´IXUWKHU�XVHµ��WKH�GLOHPPD�ZRXOG�QRW�KDYH�RFFXUUHG���+RZ�RQH�VKRXOG�KDQGOH�WKHVH�LQFLGHQWDO�ILQGLQJV�LV�GLVFXVVHG�IXUWKHU�LQ�SDUDJUDSK�����
���� 1HZ�ILQGLQJV1HZ�ILQGLQJV�DUH��JHQHUDO��UHVXOWV�RI�VFLHQWLILF�UHVHDUFK�WKDW�ZHUH�REWDLQHG�GXULQJ�´IXUWKHU�XVHµ�DQG�WKDW�KDYH�D�SUHGLFWLYH�YDOXH�IRU�WKH�SUHVHQW�RU�IXWXUH�KHDOWK�RI�D�JURXS�RI�VXEMHFWV��GRQRUV��RU�WKHLU�NLQ�
([SODQDWLRQ$�´�QHZ�ILQGLQJµ�KDV�WKHUHIRUH�D�VSHFLILF�PHDQLQJ���,W�LV�RI�FRXUVH�WKH�DLP�RI�HYHU\�VFLHQWLILF�LQYHVWLJDWLRQ�WR�ILQG�VRPHWKLQJ�QHZ��EXW�WKDW�LV�QRW�ZKDW�LV�PHDQW�KHUH�
1HZ�ILQGLQJV�DUH�WKH�UHVXOW�RI�DQ�LQYHVWLJDWLRQ�ZKLFK�RIIHUV�D�QHZ�LQVLJKW�LQWR�WKH�SUHVHQW�RU�H[SHFWHG�IXWXUH�KHDOWK�RI��JURXSV�RI��WKH�VXEMHFWV��GRQRUV��RU�WKHLU�NLQ���,W�LV�QRW�DQ�DFFLGHQWDO�ILQGLQJ�EHFDXVH�WKLV�UHVXOW��IRU�H[DPSOH��D�GLDJQRVWLF�WHVW�RU�H[SODQDWRU\�YDULDEOH�UHODWLQJ�OLYLQJ�FRQGLWLRQV�DQG�IXWXUH�KHDOWK��ZDV�QRW�DYDLODEOH�DW�WKH�WLPH�WKH�KXPDQ�PDWHULDO�ZDV�RULJLQDOO\�XVHG���,W�LV�LQ�IDFW�WKH�UHVXOWDQW�ILQGLQJ�RI�WKH�LQYHVWLJDWLRQ�
6XFK�D�ILQGLQJ�VRPHWLPHV�OHDGV�WR�WKH�SRVVLELOLW\�RI�WKHUDS\�RU�SUHYHQWLRQ��VRPHWLPHV�LW�LQGLFDWHV�ULVN�IDFWRUV�ZKLFK�DUH�QRW�RU�EDUHO\�VXVFHSWLEOH�WR�SUHYHQWLYH�LQWHUYHQWLRQ���8VXDOO\�WKHVH�UHVXOWV�ZHUH�H[SHFWHG�DV�FRQILUPDWLRQ�RI�D�K\SRWKHVLV�RI�WKH�LQYHVWLJDWLRQ��VRPHWLPHV�WKH\�DUH�UHYHDOHG�XQH[SHFWHGO\�
7KHVH�QHZ�ILQGLQJV�PXVW�EH�GLIIHUHQWLDWHG�IURP�LQFLGHQWDO�ILQGLQJV���1HZ�ILQGLQJV�DSSO\�WR�D�JURXS�RI�VXEMHFWV��GRQRUV���DV�UHFRJQL]HG�LQ�WKH�LQYHVWLJDWLRQ���$V�D�UXOH�QHZ�ILQGLQJV�ZHUH�DOUHDG\�SUHGLFWHG�LQ�WKH�SURWRFRO��DOWKRXJK�VRPHWLPHV�WKH�LQYHVWLJDWLRQ�WDNHV�D�WXUQ�LQ�D�QHZ�GLUHFWLRQ���%XW�WKH\�DUH�DOZD\V�WKH�JHQHUDOLVHG�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ���$Q�LQFLGHQWDO�ILQGLQJ�DSSOLHV�VROHO\�WR�WKH RQH�SDWLHQW�ZKRVH�KXPDQ�PDWHULDO�\LHOGHG�D�GLDJQRVWLF�ILQGLQJ�E\�PHDQV�RI�GLDJQRVWLF�PHWKRGV�WKDW�ZHUH�DOUHDG\�DYDLODEOH�DW�WKH�VWDUW�RI�WKH�LQYHVWLJDWLRQ��VHH�WKH�IRUPHU�SDUDJUDSK��
7KH�FKDQFH�RI�QHZ�ILQGLQJV�OHDGV�WR�GLOHPPDV�ZKLFK�PXVW�EH�WDNHQ�LQWR�DFFRXQW�ERWK�LQ�WKH�IRUPXODWLRQ�RI�WKH�ULJKW�RI�FKRLFH�DQG�LQ�WKH�GHVLJQ�RI�WKH�LQYHVWLJDWLRQ���,Q�WKH�GLVFXVVLRQ�RQ�WKH�ULJKW�WR�FRQVHQW�IRU�´IXUWKHU�XVHµ�WKHVH�GLOHPPDV�SOD\HG�D�ODUJH�UROH���,Q�WKH�H[SODQDWRU\�VHFWLRQ�
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WKH�EDFNJURXQG�GLVFXVVLRQ�LV�FRQVLGHUHG�LQ�PRUH�GHWDLO���,Q�SDUDJUDSK�����RI�WKLV�VHFWLRQ�WKH�VROXWLRQ�RI�WKH�SUREOHP�SURYLGHG�E\�WKLV�&RGH�LV�GHVFULEHG��
2EYLRXVO\�QRW�HYHU\�LQYHVWLJDWLRQ�ZLOO�OHDG�WR�QHZ�ILQGLQJV���,Q�PDQ\�FDVHV��WKH�VLJQLILFDQFH�RI�WKH�UHVXOWV�RI�DQ�LQYHVWLJDWLRQ�IRU�WKH��IXWXUH��KHDOWK�RI�WKH�SHUVRQV�LQYROYHG�LV�VWLOO�QRW�FOHDU���$�SLHFH�RI�WKH�SX]]OH�RI�WKH�PHFKDQLVPV�XQGHUO\LQJ�D�FHUWDLQ�FRQGLWLRQ�PD\�EH�HOXFLGDWHG���,Q�VXFK�D�FDVH�WKH�UHVXOW�RI�WKH�LQYHVWLJDWLRQ�LV�QRW�D�´QHZ�ILQGLQJµ�,I�RQH�ILQGV�D�SUHGLFWLYH�YDULDEOH��WKHQ�WKLV�GRHV�QRW�LPPHGLDWHO\�PHDQ�WKDW�WKH�SDWK�WR�FOLQLFDO�DSSOLFDWLRQ�LV�RSHQ���$�ODUJH�QXPEHU�RI�RWKHU�IDFWRUV�LV�DOVR�LPSRUWDQW��KRZ�VWURQJ�LV�WKH�SUHGLFWLRQ��ZKDW�LV�SUHGLFWHG��ZKDW�FDQ�EH�RIIHUHG�WR�WKH�VXEMHFW��GRQRU���HWF���2QO\�DIWHU�DQ�LQWHUSUHWDWLYH�GLVFXVVLRQ�RI�WKH�VLJQLILFDQFH�RI�WKH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ��LQ�WKH�PHGLFDO�DV�ZHOO�DV�WKH�VRFLDO�GRPDLQ��FDQ�DQ�LQGLYLGXDO�RIIHU�RI�DVVLVWDQFH�EH�PDGH�WR�D�VSHFLILF�VXEMHFW��GRQRU����,Q�SDUDJUDSK���RI�WKH�([SODQDWRU\�6HFWLRQ�WKLV�DVSHFW ZLOO�EH�FRQVLGHUHG�LQ�PRUH�GHWDLO�
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���� 'LIIHUHQWLDWLRQ�DFFRUGLQJ�WR�WKH�LGHQWLILDELOLW\�RI�WKH�KXPDQ�PDWHULDO$�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�� $QRQ\PRXV�KXPDQ�PDWHULDO��ZLWKLQ�UHDVRQ�LW�FDQQRW�OHDG�WR�WKH�VXEMHFW��GRQRU��� &RGHG�KXPDQ�PDWHULDO��D�FRGH��NHSW�E\�WKH�VXSSOLHU��RQO\���ZLOO�LGHQWLI\�WKH�VXEMHFW��GRQRU��� ,GHQWLI\LQJ�KXPDQ�PDWHULDO��WKH�UHVHDUFKHU�FDQ�LGHQWLI\�WKH�VXEMHFW��GRQRU��
([SODQDWLRQ)RU�VWDQGDUGLVDWLRQ�RI�UHVHDUFK�DQG�WKH�ULJKW�WR�FRQVHQW��LW�LV�H[FHHGLQJO\�LPSRUWDQW�WR�NQRZ�WKH�H[WHQW�WR ZKLFK�WKH�KXPDQ�PDWHULDO�FDQ�OHDG�WR�WKH�LGHQWLW\�RI�WKH�VXEMHFW��GRQRU��,I�WKH�KXPDQ�PDWHULDO�FDQQRW�LQ�DQ\�ZD\�OHDG�WR�WKH�LGHQWLW\�RI�WKH�VXEMHFW��GRQRU���WKHQ�WKH�SUREOHP�RI�LQFLGHQWDO�ILQGLQJV�QHHG�QRW�EH�FRQVLGHUHG���7KH�UHVHDUFKHU�PD\�HQFRXQWHU�VXFK�ILQGLQJV��EXW�WKH\�ZLOO�QRW�KDYH�DQ\�FRQVHTXHQFHV�IRU�WKH�VXEMHFW��GRQRU��)RU�WKH�SULYDF\�RI�WKH�VXEMHFW��GRQRU��DQG�IRU�QHZ�ILQGLQJV��WKH�VLWXDWLRQ�LV�D�ELW�PRUH�GLIILFXOW���,I�IRU�H[DPSOH�WKH�SDWLHQW�LV�QRW�NQRZQ�EXW�WKH�JURXS�RI�SDWLHQWV�KH�EHORQJV�WR�LV�NQRZQ��DQG�WKXV�WKH�JURXS�WKDW�SURYLGHG�WKH�PDWHULDO���WKHQ�SULYDF\�DQG�QHZ�ILQGLQJV�DW�WKH�JURXS�OHYHO�FDQ�SOD\�D�UROH���6HH�IXUWKHU�SDUDJUDSKV���DQG���RI�WKH�([SODQDWRU\�6HFWLRQ�
$OWKRXJK�WKHUHIRUH�RQH�FDQ�LGHQWLI\�VRPHWKLQJ�OLNH�´JURXS�UHODWHGµ�GDWD��WKH�DERYH�PHQWLRQHG�WKUHH�ZD\�GLIIHUHQWLDWLRQ�LV�WKH�PRVW�UHOHYDQW�IRU�WKH�UHJXODWLRQ�RI�UHVHDUFK���7KLV�DSSOLHV�IRU�UHVHDUFK�ZLWK�GDWD��ZKHUHE\�WKH�VDPH�WKUHH�ZD\�GLIIHUHQWLDWLRQ�LV�PDLQWDLQHG��FRPSDUH�WKH�&RGH�IRU�*RRG�&RQGXFW��DV�ZHOO�DV�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO�)RU�WKLV�UHDVRQ�LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WKUHH�W\SHV�RI�KXPDQ�PDWHULDO���0RUH�VSHFLILFDOO\��WKH�WKUHH�FDQ�EH�GHVFULEHG�DV�IROORZV�D� $QRQ\PRXV�KXPDQ�PDWHULDO 7KH�GDWD�FRXSOHG�WR�WKLV�PDWHULDO�LV�VXFK�WKDW�LW�ZRXOG�UHTXLUH�DQ�XQUHDVRQDEOH�DPRXQW�RI�WLPH�DQG�HIIRUW�WR�LGHQWLI\�DQ�LQGLYLGXDO�SHUVRQ���)XUWKHUPRUH�WKH�UHVHDUFKHU�FDQQRW�DUULYH�DW�WKH�LGHQWLW\�RI�WKH�SHUVRQ�E\�PDWFKLQJ�ZLWK�D�ILOH�DOUHDG\�LQ�KLV�SRVVHVVLRQ���,Q�RWKHU�ZRUGV��WKHUH�DUH�QR�´NH\Vµ�ZLWK�ZKLFK�WKH�PDWHULDO�FDQ�EH�FRXSOHG�WR�WKH�VXEMHFW��GRQRU��E� &RGHG�KXPDQ�PDWHULDO $�FRGH�KDV�EHHQ�DWWDFKHG�WR�WKLV�PDWHULDO�HLWKHU�E\�WKH�VXSSOLHU�RU�DQ�LQGHSHQGHQW�WKLUG�SDUW\�� VXFK�WKDW�LW�FDQ�EH�WUDFHG�E\�WKH�VXSSOLHU�EDFN�WR�WKH�VXEMHFW��GRQRU����+RZHYHU��WKH�UHVHDUFKHU�KLPVHOI�LV�QRW�DEOH��DV�LQ�F��WR�LGHQWLI\�WKH�VXEMHFW��GRQRU����,Q�RWKHU�

� ,Q�WKH�GLVFXVVLRQ�RQ�SULYDF\�RQH�LV�WXUQLQJ�ZLWK�LQFUHDVLQJ�IUHTXHQF\�WR�D�ZHOO�NQRZQ�ILJXUH�IURP�FRPPHUFLDO�(',�DQG�LQWHUQHW�WUDIILF��WKH�WUXVWHG�WKLUG�SDUW\¶��773����7KH�H[WHQW�WR�ZKLFK�D�773�FDQ�JXDUDQWHH�SULYDF\�LQ�VFLHQWLILF�UHVHDUFK�RU�LQ�IDFW�PDNHV�WKH�SULYDF\�RI�WKH�VXEMHFW��GRQRU��HYHQ�PRUH�SUHFDULRXV�QHHGV�WR�EH�LQYHVWLJDWHG�IXUWKHU�
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ZRUGV�WKH�PDWHULDO�LV�FRXSOHG�WR�RQH�NH\�IRU�LGHQWLILFDWLRQ���7KLV�NH\�LV�QRW�LQ�WKH�KDQGV�RI�WKH�UHVHDUFKHU�F� ,GHQWLI\LQJ�KXPDQ�PDWHULDO +HUH�WKH�GDWD�DFFRPSDQ\LQJ�WKH�PDWHULDO�DUH�SUHVHQWHG�LQ�VXFK�D�ZD\�WKDW�ZLWKRXW�LQWHUYHQWLRQ�RI�WKH�VXSSOLHU�DQG�ZLWKRXW�VSHQGLQJ�XQUHDVRQDEOH�WLPH�DQG��HIIRUW�WKH�UHVHDUFKHU�FDQ�GHWHUPLQH�WKH�LGHQWLW\�RI�WKH�VXEMHFW��GRQRU�����+HUH�WRR�D�NH\�WR�WKH�LGHQWLILFDWLRQ�RI�WKH�PDWHULDO�LV�FRXSOHG�WR�WKH�PDWHULDO�DQG�LQ�WKLV�FDVH�WKH�UHVHDUFKHU�KDV�WKH�NH\���(YHQ�ZKHQ�WKLV�LV�QRW�WKH�FDVH��WKH�PDWHULDO�PXVW�EH�FDOOHG�LGHQWLI\LQJ�ZKHQHYHU�WKHUH�DUH�LQVXIILFLHQW�JXDUDQWHHV�WKDW�PDWFKLQJ�RI�ILOHV�LQ�WKH�SRVVHVVLRQ�RI�WKH�UHVHDUFKHU�ZLOO�QRW�UHYHDO�WKH�LGHQWLW\�RI�WKH�VXEMHFW��GRQRU����7R�FRQWLQXH�LQ�WKH�PHWDSKRU�RI�WKH�NH\V��KH�GRHV�QRW�KDYH�WKH�NH\��EXW�WKH�GUDZHU�FRQWDLQLQJ�DGGLWLRQDO�LQIRUPDWLRQ�LV�QRW�WLJKWO\�ORFNHG�DQG�LQ�WKLV�ZD\�KH�FDQ�VWLOO�JDLQ�DFFHVV�WR�WKH�SHUVRQDO�LQIRUPDWLRQ�RI�WKH�VXEMHFW��GRQRU��,W�VKRXOG�EH�QRWHG�WKDW�WKH��LP�SRVVLELOLW\�WR�LGHQWLI\�GRHV�QRW�UHIHU�RQO\�WR�WHFKQLFDO�JXDUDQWHHV�EXW�DOVR�WR�LQVWLWXWLRQDO���7KH�UHVHDUFKHU�ZLOO�RIWHQ�EH�SDUW�RI�DQ�RUJDQLVDWLRQ�ZKHUH�WKHUH�DUH�PRUH�ILOHV�RI�SHUVRQDO�LQIRUPDWLRQ ZKLFK�PLJKW�SRVVLEO\�DOVR�LQFOXGH�WKH�VXEMHFWV��GRQRUV��IURP�DQRWKHU�LQYHVWLJDWLRQ���,I�WKH�UHVHDUFKHU�ZHUH�WR�FRPSDUH�WKH�LQIRUPDWLRQ��SURYLGHG�IRU�D�SDUWLFXODU�LQYHVWLJDWLRQ�ZLWK�WKDW�LQ�RWKHU�ILOHV��KH�PLJKW�VWLOO��EH�DEOH�WR�PDNH�DQ�LGHQWLILFDWLRQ���7KLV�DSSOLHV�IRU�ERWK�DQRQ\PRXV�DQG�FRGHG�GDWD���7KH�VHWWLQJ�LQ�ZKLFK�WKH�LQYHVWLJDWLRQ�LV�FDUULHG�RXW�PXVW�SUHYHQW�WKLV���7KLV�ZLOO�EH�GLVFXVVHG�LQ�PRUH�GHWDLO�LQ�SDUDJUDSK���
&RGHG�GDWD�DQG�LGHQWLI\LQJ�GDWD�WRJHWKHU�DUH�FDOOHG�´SHUVRQDO�LQIRUPDWLRQµ�LQ�WKH�&RGH�IRU�*RRG�&RQGXFW��)XUWKHU�RQ�LQ�WKLV�FRGH�WKH\�ZLOO�DOVR�EH�FDOOHG�´QRW�DQRQ\PRXV�GDWDµ��7KH�UHODWLRQVKLS�EHWZHHQ�WKHVH�FRQFHSWV�LV�GLVFXVVHG�LQ�SDUDJUDSK���RI�WKH�([SODQDWRU\�6HFWLRQ�LQ�PRUH�GHWDLO�

'(),1,7,21�2)�7(506�



(QJOLVK�YHUVLRQ�RI�&RGH�RI�3URSHU�8VH��-DQXDU\������

��

���� 66FFLLHHQQWWLLIILLF�F�UUHHVVHHDDUUFFK�K�LLQ�Q�DDFFFFRRUUGGDDQQFFH�H�ZZLLWWK�K�WWKKH�H�UULLJJKKW�W�RRI�I�FFKKRRLLFFHH
��� ,QWURGXFWLRQ7KLV�SDUDJUDSK�LV�WKH�FRUH�RI�WKH�&RGH��2QO\�LI�WKH�ULJKW�WR�FRQVHQW�KDV�EHHQ�H[HUFLVHG��PD\�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO�RI�WKH�VXEMHFW��GRQRU��EH�FDUULHG�RXW���,Q�WKLV�SDUDJUDSK�WKH�ULJKW�WR�FRQVHQW�LV�GHILQHG�LQ�PRUH�GHWDLO�
$Q�LPSRUWDQW�EDVLF�SULQFLSOH�LV�WKH�IDFW�WKDW�WKH�ULJKW�WR�FRQVHQW�PXVW�EH�RUJDQLVHG��FRUUHFWO\�E\�WKH�LQGLYLGXDO�SK\VLFLDQ�RU�WKH�FDUH�LQVWLWXWLRQ�ZKHUH�WKH�PDWHULDO�LV�REWDLQHG�IRU�RULJLQDO�XVH���7KH�UHVHDUFKHU�GRHV�QRW�KDYH�GLUHFW�UHVSRQVLELOLW\�IRU�WKLV��XQOHVV�RI�FRXUVH�KH�LV�DOVR�WKH�RQH�ZKR�FROOHFWHG�WKH�KXPDQ�PDWHULDO�IRU�RULJLQDO�XVH����+H�VKRXOG�WKHUHIRUH�ZLWKLQ�UHDVRQDEOH�OLPLWV�VDWLVI\�KLPVHOI�WKDW�WKH�KXPDQ�PDWHULDO�VXSSOLHG�LV�LQGHHG�DYDLODEOH�DFFRUGLQJ�WR�WKH�ULJKW�WR�FRQVHQW���$�PDMRU�SRUWLRQ�RI�WKLV�SDUDJUDSK�FRQFHUQV�WKH�URXWLQJ�RI�KXPDQ�PDWHULDO�IURP�WKH�RULJLQDO�XVHU�WR��VXFFHVVLYH��UHVHDUFKHUV�
$Q�LPSRUWDQW�HOHPHQW�RI�WKH�ULJKW�RI�FKRLFH�LV�KRZ�QHZ�ILQGLQJV�ZLOO�EH�XVHG���:KDW�FDQ�WKH�VXEMHFW��GRQRU��H[SHFW�ZLWKLQ�WKLV�IUDPHZRUN�DQG�KRZ�KH�FDQ�H[HUW�LQIOXHQFH�RQ�LW���+RZ�WKH�UHVHDUFKHU�PXVW�VXEVHTXHQWO\�PDQDJH�HYHQWXDO�QHZ�ILQGLQJV�ZLOO�EH�GLVFXVVHG�LQ�D�IROORZLQJ�SDUDJUDSK�LQ�ZKLFK�WKH�RWKHU�UHTXLUHPHQWV�IRU�UHVHDUFK�ZLOO�DOVR�EH�FRQVLGHUHG�
��� 'HVFULSWLRQ�RI�WKH�ULJKW�RI�FKRLFH�WR�FRQVHQW7KH�IROORZLQJ�EDVLF�LWHPV�IRUP�WKH�FRUH�� )RU�WKH�XVH�RI�LGHQWLI\LQJ�PDWHULDO�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�UHSUHVHQWDWLYH�PXVW�KDYH�JUDQWHG�H[SOLFLW�FRQVHQW�� )RU�WKH�XVH�RI�FRGHG�RU�DQRQ\PRXV�PDWHULDO�LW�LV�VXIILFLHQW�LI�WKH�VXEMHFW��GRQRU��KDV�QRW�REMHFWHG WR�WKLV�XVH���7KH�V\VWHP�RI��QR��REMHFWLRQ�VKRXOG�EH�EDVHG�RQ�VXIILFLHQW�LQIRUPDWLRQ�DQG�D�ORZ�WKUHVKROG�IRU�REMHFWLRQ�� &RQVHQW�LV�DJDLQ�UHTXLUHG�IURP�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�UHSUHVHQWDWLYH�LQ�RUGHU�WR�EH�DEOH�WR�LQIRUP�KLP�RI�QHZ�ILQGLQJV�RU�LQFLGHQWDO�ILQGLQJV���)RU�WKLV�SXUSRVH�RQH�PXVW�NQRZ�ZKHWKHU�WKH�VXEMHFW��GRQRU��ZLVKHV�WR�EH�LQIRUPHG�RU�QRW���,Q�WKH�FDVH�RI�LGHQWLI\LQJ�PDWHULDO�WKLV�ZLOO�EH�FRQVLGHUHG�DV�D�PDWWHU�RI�FRXUVH�GXULQJ�WKH�WDON�DERXW�FRQVHQW�DQG�WKH�LQIRUPDWLRQ�JLYHQ�DW�WKDW�PRPHQW���,Q�WKH�FDVH�RI�WKH�´QR�REMHFWLRQµ�V\VWHP�LW�LV�VWDWHG�LQ�WKH�LQIRUPDWLRQ�JLYHQ�WR�WKH�VXEMHFW��GRQRU��EHIRUHKDQG�WKDW�LQ�SULQFLSOH�KH�ZLOO�QRW�EH�LQIRUPHG�DERXW�WKH�UHVXOWV�RU�QHZ�ILQGLQJV���,I�KH�ZDQWV�WR�NQRZ��WKHQ�KH�FDQ�VR�LQGLFDWH�GXULQJ�WKH�ORZ�WKUHVKROG�SURFHGXUH���,Q�ERWK�FDVHV��FRQVHQW�RU�QR�REMHFWLRQ���LW�LV�SRVVLEOH�WKDW�WKH�GHVLJQ�RI�WKH�LQYHVWLJDWLRQ�ZLOO�EH�VXFK�WKDW�WKH�VXEMHFW��GRQRU��ZLOO�QRW�EH�JLYHQ�DQ\�LQIRUPDWLRQ�DERXW�QHZ�ILQGLQJV��,I�WKH�VXEMHFW��GRQRU��KDV�VWDWHG�WKDW KH�ZDQWV�WR�NQRZ��WKHQ�WKLV�PHDQV�WKDW�WKH�SHUVRQ·V�PDWHULDO�PD\�QRW�EH�XVHG�LQ�WKH�LQYHVWLJDWLRQ�
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([SODQDWLRQ8VH�RI�FRGHG�PDWHULDO�ZLOO�KDYH�WR�EH�WKH�VWDUWLQJ�SRLQW��VHH�DOVR�EHORZ����7KH�SURFHGXUH�IRU�WKH�V\VWHP�RI�FKRLFH�IRU�FRGHG�PDWHULDO�LV�DV�IROORZV�7KH�FKRLFH�V\VWHP�DVVXPHV�WKDW�FRQVLGHUDEOH�LQIRUPDWLYH�PDWHULDO�ZLOO�EH�PDGH�DYDLODEOH�LQ�WKH�LQVWLWXWLRQ�ZKHUH�WKH�KXPDQ�PDWHULDO�LV�FROOHFWHG�IRU�RULJLQDO�XVH��7KH�LQIRUPDWLYH�PDWHULDO�VWDWHV�WKDW�´IXUWKHU�XVHµ�RI�KXPDQ�PDWHULDO�GRHV�RFFXU��LQ�SDUWLFXODU�IRU�VFLHQWLILF�UHVHDUFK��,W�DOVR�VWDWHV�WKDW�DV�D�UHVXOW�RI�WKLV�´IXUWKHU�XVHµ�QHZ�ILQGLQJV�DQG�LQFLGHQWDO�ILQGLQJV�FDQ�RFFXU���,I�WKH�VXEMHFW��GRQRU���RU�KLV�OHJDO�UHSUHVHQWDWLYH��REMHFWV�WR�´IXUWKHU�XVHµ��KH�PD\�VR�LQGLFDWH���:KHUH�DQG�KRZ�DUH�GHSHQGHQW�XSRQ�WKH�LQVWLWXWLRQ��WKH�WKUHVKROGV�PD\�QHYHU�EH�KLJK���,W�PXVW�DOVR�EH�SRVVLEOH�WR�REWDLQ�D�PRUH�GHWDLOHG�H[SODQDWLRQ�RU�EDFNJURXQG�LQIRUPDWLRQ�RQ�´IXUWKHU�XVHµ�
7KH�LQIRUPDWLYH�PDWHULDO�VWDWHV�WKDW��LI�WKH�VXEMHFW��GRQRU��KDV�QRW�H[SUHVVO\�VR� LQGLFDWHG��KH�ZLOO�LQ�SULQFLSOH�QRW�EH�LQIRUPHG�DERXW�QHZ�RU�LQFLGHQWDO�ILQGLQJV���,I�VRPHRQH�ZLVKHV�WR�EH�LQIRUPHG�WKHQ�KH�PXVW�VR�VWDWH�DW�WKH�LQIRUPDWLRQ�FHQWUH�RU�LQIRUP�KLV�WUHDWLQJ�SK\VLFLDQ���,Q�WKH�LQIRUPDWLYH�PDWHULDO��LW�PXVW�EH�PDGH�YHU\�FOHDU�WKDW�VFLHQWLILF�UHVHDUFK�VHOGRP�LPPHGLDWHO\�\LHOGV�KDUG�IDFWV�ZKLFK�DUH�RI�GLUHFW�YDOXH�IRU�WKH�VXEMHFW��GRQRU����7KH�VXEMHFW��GRQRU��ZLOO�QRW�RI�FRXUVH�EH�LQIRUPHG�DERXW�XQFOHDU�UHODWLRQVKLSV��SRVVLEOH�FKDQFHV�DQG�RU�ILQGLQJV�RI�FRQWURYHUVLDO�FOLQLFDO�VLJQLILFDQFH��(YHU\RQH�LV�IUHH�WR�DFTXLUH�NQRZOHGJH�YLD�WKH�UHOHYDQW��SRSXODU��PHGLFDO�OLWHUDWXUH�
2QO\�LQ�D�OLPLWHG�QXPEHU�RI�FDVHV�ZLOO�WKH�LQYHVWLJDWLRQ�\LHOG�VRPHWKLQJ�UHOHYDQW�WR�WKH�IXWXUH�VWDWH�RI�KHDOWK�DQG�RU�WUHDWPHQW�RSWLRQV�IRU�WKH�VXEMHFW��GRQRU����6XFK�LQIRUPDWLRQ�FDQ�RQO\�EH�SUHVHQWHG�ZLWKLQ�WKH�IUDPHZRUN�RI�D�PHGLFDO�FRQVXOWDWLRQ�DULVLQJ�IURP�WKH�VLWXDWLRQ�LQ�ZKLFK�WKH�KXPDQ�PDWHULDO�ZDV�FROOHFWHG���7KHQ�WRR�D�ILQGLQJ�FDQ�EH�UHSURGXFHG�ZLWKLQ�WKH�IUDPHZRUN�RI�D�TXDOLW\�FRQWUROOHG�FOLQLFDO�GHWHUPLQDWLRQ�$W�WKDW�WLPH�RQH�ZLOO�KDYH�WR�FRQVLGHU�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�WKH�NQRZOHGJH�DQG�WKHUHIRUH�HYHQWXDO�GLVFORVXUH���7KXV�SURYLGLQJ�WKH�VXEMHFW��GRQRU��ZLWK�LQIRUPDWLRQ�DERXW�QHZ�RU�LQFLGHQWDO�ILQGLQJV�ZLOO�EH�EDVHG�RQ�WKH�VXEMHFW��GRQRU�·V�FDUHIXOO\�FRQVLGHUHG�SHUPLVVLRQ�
7KH�LQVWLWXWLRQ�ZKHUH�WKH�PDWHULDO�LV�FROOHFWHG��DQG�ZKLFK�ZLOO�VXSSO\�LW�IRU�VFLHQWLILF�UHVHDUFK��VKRXOG�DOVR�DUUDQJH�D�IROORZ�XS�WUDMHFWRU\�ZKHUH�WKH�REMHFWLRQ�RU�FRQVHQW�FDQ�EH�QRWHG�LQ�VXFK�D�PDQQHU�WKDW�HYHQ�LI�WKH KXPDQ�PDWHULDO�LV�XQFRXSOHG�IURP�WKH�PHGLFDO�UHFRUGV��WKH�IDFW�WKDW�WKH�VXEMHFW��GRQRU��REMHFWHG�ZLOO�UHPDLQ�NQRZQ���3UHIHUDEO\�WKH�VXSSOLHU�ZLOO�GHILQH�WKHVH�UHTXLUHPHQWV�IRU�PDNLQJ�KXPDQ�PDWHULDO�DYDLODEOH�IRU�WKH�SXUSRVH�RI�´IXUWKHU�XVHµ�LQ�D�VHW�RI�JXLGHOLQHV���)RU�EDFNJURXQG�LQIRUPDWLRQ�DERXW�WKLV�V\VWHP�RI�WKH�ULJKW�RI�FKRLFH��VHH�WKH�([SODQDWRU\�6HFWLRQ���
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7KH�UHVHDUFKHU�LV�QRW�UHVSRQVLEOH�IRU�WKH�IRUPXODWLRQ�RI�WKH�ULJKW�RI�FKRLFH���7KDW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�VXSSOLHU���+H�LV�KRZHYHU�UHVSRQVLEOH�IRU�SHUIRUPLQJ�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO�LQ�DFFRUGDQFH�ZLWK�WKH�ULJKW�RI�FKRLFH���7KDW�LV�ZK\�KH�FDQQRW�LJQRUH�WKLV�LVVXH���6HH�DOVR�EHORZ�
��� 7KH�EDVLF�QRUP7KH�UHVHDUFKHU�PXVW�UHVSHFW�WKH�ULJKW�RI�FKRLFH�ZLWK�UHJDUG�WR�´IXUWKHU�XVHµ�LQ�HYHU\�SKDVH RI�WKH�LQYHVWLJDWLRQ��7KH�UHVHDUFKHU�UHTXHVWV�LQIRUPDWLRQ�DERXW�IRUPXODWLRQ�RI�WKH�ULJKW�WR�FRQVHQW�IURP�WKH�VXSSOLHU��,Q�WKH�$JUHHPHQW�RI�7UDQVIHU��$SSHQGL[����EHWZHHQ�VXSSOLHU�DQG�UHVHDUFKHU��LW�LV�VWDWHG�WKDW�DFFRUGLQJ�WR�WKH�ULJKW�WR�FRQVHQW�WKH�PDWHULDO�VXSSOLHG�PD\�EH�XVHG�IRU�WKH�LQWHQGHG�SXUSRVH�
([SODQDWLRQ$V�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ�WR�WKLV�SDUDJUDSK��WKH�HVVHQFH�LV�WKDW�LQ�WKH�FKDLQ�IURP�WKH�RULJLQDO�XVHU�WR�WKH�UHVHDUFKHU�WKH�ODWWHU�PD\�UHDVRQDEO\�DVVXPH�WKDW�KH�KDV�UHFHLYHG�PDWHULDO�WKDW�KH�PD\�XVH�IRU�UHVHDUFK�SXUSRVHV�
:LWKLQ�WKDW�IUDPHZRUN��VHYHUDO�VLWXDWLRQV�FDQ�EH�GLVFHUQHG���7KH�UHVHDUFKHU�FDQ�REWDLQ�WKH�PDWHULDO�LQ�WKUHH�ZD\V��� KH�UHFHLYHV�WKH�KXPDQ�PDWHULDO�IRU�RULJLQDO�XVH�DQG�VXSSOLHV�LW�² DV�LW�ZHUH�² WR�KLPVHOI�IRU�WKH�SXUSRVH�RI�DQ�LQYHVWLJDWLRQ�� KH�LV�QRW�WKH�RULJLQDO�XVHU�DQG�REWDLQV�LW�IURP�D�SHUVRQ�RU�RUJDQL]DWLRQ�ZKR�KDG�WKH�ULJKW�WR�RULJLQDO�XVH��� KH�REWDLQV�LW�IURP�VRPHRQH�ZKR�DOVR�REWDLQHG�WKH�KXPDQ�PDWHULDO�IRU�´IXUWKHU�XVHµ�,Q�DOO�FDVHV�WKH�ULJKW�RI�FKRLFH�RI�WKH�VXEMHFW��GRQRU��PXVW�EH�UHVSHFWHG�
,Q�FDVH�� WKH�UHVHDUFKHU��XVXDOO\�ZLWKLQ�WKH�LQVWLWXWLRQ�ZKHUH�KH�ZRUNV��LV��MRLQWO\��UHVSRQVLEOH�IRU�ERWK�WKH�IRUPXODWLRQ�RI�WKH�ULJKW�WR�FRQVHQW�RI�WKH�VXEMHFW��GRQRU��DQG�IRU�WKH�IDFW�WKDW�WKH�PDWHULDO�PD\�QRW�EH�XVHG�IRU�UHVHDUFK�LI�WKH�ULJKW�WR�FRQVHQW�KDV�QRW�EHHQ�H[HUFLVHG�,Q�FDVHV���DQG�� WKH�UHVHDUFKHU�LV�QRW�LQYROYHG�LQ�RUJDQLVDWLRQ�RI�WKH�ULJKW�WR�FRQVHQW�DQG�IRU�KLP�LW�LV�QRZ�LPSRUWDQW�WKDW�WKH�PDWHULDO�LV�VXSSOLHG�OHJLWLPDWHO\����,Q�WKHVH�FDVHV��WKH�IROORZLQJ�DSSOLHV���,Q�FDVH���WKH�SRLQW�ZLOO�EH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WUHDWLQJ�SK\VLFLDQ��RU�WKH�LQVWLWXWLRQ�ZKHUH�KH�ZRUNV��DQG�WKH�UHVHDUFKHU���7KH�UHVHDUFKHU�PXVW�VDWLVI\�KLPVHOI�ZLWKLQ�UHDVRQDEOH�OLPLWV�WKDW�WKH�PDWHULDO�PD\�OHJLWLPDWHO\�EH�XVHG�IRU�UHVHDUFK���)RU�WKLV�SXUSRVH��WKH�UHVHDUFKHU�PXVW�GR�WKUHH�WKLQJV��� $VN�DERXW�WKH�DUUDQJHPHQW�RI�WKH�ULJKW�RI�FKRLFH�DV�GHVFULEHG�LQ�WKH�SDUDJUDSK�DERYH�� $VN�ZKHWKHU�WKH�SHUPLVVLRQ�DQG�QR�REMHFWLRQ��RSW�RXW��V\VWHPV�DUH�WUXO\�IXQFWLRQDO
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� 2EWDLQ�ZLWK�WKH�PDWHULDO�D�GHFODUDWLRQ�IURP�WKH�VXSSOLHU�WKDW�WKH�VXEMHFW��GRQRU��RU�KLV�OHJDO�UHSUHVHQWDWLYH�KDV�JLYHQ�SHUPLVVLRQ�IRU�XVH��LQ�WKH�HYHQW�WKHUH�LV�LGHQWLI\LQJ�PDWHULDO��RU�KDV�PDGH�QR�REMHFWLRQ��LQ�WKH�FDVH�RI�FRGHG�RU�DQRQ\PRXV�PDWHULDO���$QG�DOVR�WKDW�WKH�VXEMHFW��GRQRU�·V�ZLVKHV�DERXW�EHLQJ�LQIRUPHG�DERXW�QHZ�ILQGLQJV�DUH�LQFOXGHG�LQ�WKH�GDWD�DFFRPSDQ\LQJ�WKH�PDWHULDO���7KLV�VRXQGV�PRUH�FRPSOLFDWHG�WKDQ�LW�LV����$�EULHI�DJUHHPHQW�EHWZHHQ�WKH�RQH�ZKR�VXSSOLHV�WKH�PDWHULDO�DQG�WKH�RQH�ZKR�ZLOO�XVH�LW�LV�VXIILFLHQW�� 7KLV�LV�VXEVHTXHQWO\�FDOOHG�WKH�$JUHHPHQW�RI�7UDQVIHU��$�PRGHO�RI�VXFK�DQ�DJUHHPHQW�LV�WR�EH�IRXQG�LQ�$SSHQGL[���7KH�PRGHO�DVVXPHV�PXWXDO�DJUHHPHQW�EHWZHHQ�WKH�UHVHDUFKHU�DQG�WKH�RQH�ZKR�VXSSOLHV�WKH�PDWHULDO���$IWHU�DOO��LI�WKH�VXEMHFW��GRQRU��KDV�QRW�EHHQ�DEOH�WR�H[HUFLVH�WKH�ULJKW�RI�FKRLFH�WKHQ�QRW�RQO\�PD\�WKH�UHVHDUFKHU�QRW�XVH�WKH�PDWHULDO�EXW�DOVR�WKH�VXSSOLHU�PD\�QRW�PDNH�LW�DYDLODEOH�7KH�DJUHHPHQW�KDV�WKHUHIRUH�VLJQLILFDQFH�QRW�RQO\�IRU�WKH�UHVHDUFKHU��KH�NQRZV�WKDW�KH�PD\�XVH�WKH�PDWHULDO��EXW�DOVR�IRU�WKH�RQH�ZKR�VXSSOLHV�WKH�PDWHULDO���7KH�ODWWHU�PD\�SUHVXPH�RQ�WKH�EDVLV�RI�WKH�DJUHHPHQW�WKDW�WKH�UHVHDUFKHU�ZLOO�FRPSO\�ZLWK�WKH�&RGH�DQG�ZLOO�XVH�WKH�PDWHULDO�RQO\�DFFRUGLQJ�WR�WKH�PRGDOLW\�RI�WKH�FKRLFH�PDGH�E\�WKH�VXEMHFW��GRQRU��DQG�WKDW�KHZLOO�FRPSO\�ZLWK�WKH�HYHQWXDO�GHFODUDWLRQ�RI�WKH�SDWLHQW�DERXW�QHZ�ILQGLQJV�7KHUH�DUH�DOVR�RWKHU�VLWXDWLRQV�LQYROYLQJ�RULJLQDO�XVH��VHH�WKH�([SODQDWRU\�6HFWLRQ���7KHQ�WKH�DERYH�KROGV�LQ�D�VLPLODU�PDQQHU���)RU�LQVWDQFH�LI�WKH�UHVHDUFKHU�UHFHLYHV�FRGHG�PDWHULDO�IURP�D�EORRG�EDQN��WKHQ�KH�LV�REOLJDWHG�WR�PDNH�VXUH�WKDW�WKLV�LV�SHUPLWWHG�DFFRUGLQJ�WR�WKH�UHJXODWLRQV�RI�6DQTXLQ�1HGHUODQG��WKH�QDWLRQDO�%ORRGEDQNLQJ�RUJDQL]DWLRQ��RU�WKH�EORRG�EDQN���DQG�WKDW�WKH�GRQRUV�KDYH�EHHQ�LQIRUPHG�DERXW�HYHQWXDO�´IXUWKHU�XVHµ�DQG�GLG�QRW�PDNH�DQ\�REMHFWLRQV�7KH�$FW�RQ�2UJDQ�'RQDWLRQ��:2'��LWVHOI�LQFOXGHV�DQ�H[DPSOH�RI�D�VSHFLILF�VLWXDWLRQ�RI�´IXUWKHU�XVHµ���3ULPDU\�XVH�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�:2'�LV�WKH�LPSODQWDWLRQ��HYHQWXDOO\�DIWHU�LQLWLDO�² IRU�WLVVXHV�² SURFHVVLQJ DQG�VWRUDJH���$UWLFOH����VWDWHV�WKDW�DQ�RUJDQ�WKDW�LV�IRXQG�WR�EH�XQVXLWDEOH�IRU�WUDQVSODQWDWLRQ�PD\�DOVR�EH�XVHG�IRU�UHVHDUFK�WKDW�LV�IRFXVVHG�RQ�WUDQVSODQWDWLRQ��XQOHVV�WKH�VXEMHFW��GRQRU��KDV�VSHFLILFDOO\�REMHFWHG�WR�WKLV�DW�WKH�WLPH�KH�JDYH�SHUPLVVLRQ IRU�RUJDQ�GRQDWLRQ��7KH�QH[W�VWHS�LQ�IXUWKHU�XVH�ZRXOG�EH�LI�WKH�RUJDQ�LV�QRW�FRQVLGHUHG�VXLWDEOH�IRU�WUDQVSODQWDWLRQ�DQG�D�UHVHDUFKHU�ZLVKHV�WR�XVH�WKH�PDWHULDO�IRU�UHVHDUFK�QRW�IRFXVVHG�RQ�WUDQVSODQWDWLRQ��,I�WKH�UHVHDUFKHU�LV�WKH�RQH�ZKR�UHPRYHG�WKH�RUJDQ�RU�WKH�SHUVRQ�ZKR�

� $W�OHDVW�LQVRIDU�DV�KH�ZLVKHV�WR�XVH�KXPDQ�PDWHULDO�ZKLFK�GRHV�QRW�IDOO�LQ�WKH�WUDQVLWLRQDO�SKDVH�IRU�KXPDQE�PDWHULDO��DV�GLVFXVVHG�EHORZ�� %ORRG�EDQNV�DOVR�NQRZ�WKH�FRQFHSW�³IXUWKHU�XVH´�DQG�LW�GRHV�KDSSHQ�WKDW�D�VDPSOH�LV�PDGH�DYDLODEOH�WR�D�WKLUG�SHUVRQ���7KLV�LV�QRW�UHJXODWHG�LQ�WKH�:L%��ZLWK�WKH�H[FHSWLRQ�RI�DUWLFOH����ZKLFK�VWDWHV�WKDW�RQO\�EORRG�ZKLFK�LV�QRW�VXLWDEOH�IRU�DGPLQLVWUDWLRQ�WR�KXPDQV�PD\�EH�VXSSOLHG�DQG�WKDW�LW�PD\�RQO\�EH�JLYHQ�WR�LQVWLWXWLRQV�IRU�VFLHQWLILF�UHVHDUFK�

6&,(17,),&�5(6($5&+�,1�$&&25'$1&(�:,7+�
7+(�5,*+7�2)�&+2,&(�



(QJOLVK�YHUVLRQ�RI�&RGH�RI�3URSHU�8VH��-DQXDU\������

��

UHFHLYHG�WKH�RUJDQ�IRU�WKH�SXUSRVH�RI�WUDQVSODQWDWLRQ���WKHQ�DFFRUGLQJO\�FDVH���LV�DSSOLFDEOH��%XW�LI�KH�ZDQWV�WR�PDNH�LW�DYDLODEOH�WR�DQRWKHU�UHVHDUFKHU��WKHQ�WKDW�RWKHU�UHVHDUFKHU�VKRXOG�DVN�WKH�RULJLQDO�XVHU�ZKHWKHU�KH�PD\�XVH�PDWHULDO�RULJLQDOO\�PHDQW�IRU�WUDQVSODQWDWLRQ�IRU�KLV�LQWHQGHG�SXUSRVH�,Q�WKH�WKLUG�FDVH�D�FKDLQ�RI�LQGLYLGXDOV�LV�LQYROYHG���,Q�WKH�$JUHHPHQW�RI�7UDQVIHU�LW�FDQ�EH�VWLSXODWHG�WKDW�WKH�KXPDQ�PDWHULDO�PD\�QRW�EH�PDGH�DYDLODEOH�WR�D�WKLUG�SDUW\���6KRXOG�WKHUHEH�D�WKLUG�UHVHDUFKHU�ZKR�LV�LQWHUHVWHG�LQ�WKH�PDWHULDO��WKHQ�KH�ZLOO�KDYH�WR�JR�EDFN�WR�WKH�RQH�ZKR�ZDV�WKH�ILUVW�WR�PDNH�WKH�PDWHULDO�DYDLODEOH�WR�DUUDQJH�D�VHSDUDWH�$JUHHPHQW�RI�7UDQVIHU���6XEVHTXHQWO\�WKH�RQH�ZKR�QRZ�KDV�FKDUJH�RI�WKH�PDWHULDO�FDQ�LQ�IDFW�WXUQ�LW�RYHU�WR�WKH�WKLUG�UHVHDUFKHU�,I�VXFK�DQ�REMHFWLRQ�KDV�QRW�EHHQ�IRUPXODWHG�LQ�WKH�$JUHHPHQW�RI�7UDQVIHU��WKHQ�LW�GHSHQGV�RQ�WKH�FLUFXPVWDQFHV�DQG�ZKDWHYHU�KDV�EHHQ�VHW�GRZQ�LQ�WKH�WUDQVIHU�DJUHHPHQW���,Q�WKH�FDVH�RI�DQRQ\PRXV�PDWHULDO�LW�LV�FRQFHLYDEOH�WKDW�WKH�PDWHULDO�FDQ�EH�WXUQHG�RYHU�GLUHFWO\��DOVR�LQ�WKH�OHJDO�VHQVH��WR�WKH�WKLUG�UHVHDUFKHU�ZLWKRXW�LQWHUYHQWLRQ�RI�KH�ZKR�PDGH�LW�DYDLODEOH�LQ�WKH�ILUVW�SODFH�
7KH�VDPH�DSSOLHV�IRU�GDWD���7KH�&RGH�IRU�*RRG�&RQGXFW�LV�DOVR�EDVHG�RQ�WKH�WUDQV IHU�DJUHHPHQW�ZKHQ�WKH�WUDQVIHU�RI�SHUVRQDO�LQIRUPDWLRQ�LV�LQYROYHG���2EYLRXVO\�WKH�WUDQVIHU�RI�KXPDQ�PDWHULDO�DQG�GDWD�FDQ�EH�KDQGOHG�LQ�WKH�VDPH�DJUHHPHQW�

� $UWLFOH����RI�WKH�:2'��GRHV�QRW�PHQWLRQ�ZKHQ�WKH�DUWLFOH����VLWXDWLRQ��WKH�RUJDQ�LV�IRXQG�WR�EH�XQVXLWDEOH�IRU�WUDQVSODQWDWLRQ��LV�GLVFRYHUHG�����$V�D�UXOH�WKDW�ZLOO�EH�E\�WKH�RQH�ZKR�ZDQWV�WR�LPSODQW�WKH�RUJDQ�RU�DQ�RUJDQ�EDQN���%XW�LQ�WKHRU\�LW�FRXOG�DOVR�EH�WKH�RQH�ZKR�UHPRYHV�WKH�RUJDQ�DQG�LI�WKLV�SHUVRQ�KDV�DQ�RQJRLQJ�UHVHDUFK�SURJUDPPH�RQ�WUUDQVSODQDWLRQ��WKHQ�KH�FRXOG�UHVHUYH�WKH�RUJDQ�IRU�LW�
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��� 6SHFLDO�UHTXLUHPHQWV�IRU�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO�IURP�SHUVRQV�ZKR�DUH�QRW�DEOH�WR�FRQVHQW�
����� 7KH�QRUP+XPDQ�WLVVXH�IURP�WKH�PHQWDOO\�LQFDSDFLWDWHG��IRU�ZKRP�WKH�OHJDO�UHSUHVHQWDWLYH�H[HUFLVHG�WKH�ULJKW�RI�FRQVHQW��RU�FKLOGUHQ�PD\�RQO\�EH�XVHG�IRU�UHVHDUFK�LI�WKH�UHVHDUFK�TXHVWLRQ�LV�VXFK�WKDW�DQ�LQYHVWLJDWLRQ�ZLWK�WKLV�SDUWLFXODU�PDWHULDO�LV�UHTXLUHG���,I�KXPDQ�PDWHULDO�IURP�FKLOGUHQ�LV�LQYROYHG�DQG�WKH�SHULRG�EHWZHHQ�WKH�DYDLODELOLW\�RI�WKH�PDWHULDO�DQG�WKH�LQYHVWLJDWLRQ�LV�ORQJ��VR�WKDW�WKH�VXEMHFW��GRQRU��LV�QRZ�RYHU����\HDUV�RI�DJH�DW�WKH�WLPH�RI�WKH�LQYHVWLJDWLRQ��LGHQWLI\LQJ�PDWHULDO�PD\�QRW�EH�XVHG�XQOHVV�WKH�VXEMHFW��GRQRU��² WKDW�LV��WKH�QRZ�ROGHU�FKLOG�² LV�DJDLQ�JLYHQ�WKH�FKDQFH�WR�H[HUFLVH�WKH�ULJKW�WR�FRQVHQW�KLPVHOI�
����� ([SODQDWLRQ7KH�PHQWDOO\�LQFDSDFLWDWHG�FDQQRW�H[HUFLVH�WKH�ULJKW�WR�FRQVHQW�WKHPVHOYHV���)RU�WKLV�YXOQHUDEOH�JURXS�WKHUHIRUH�H[WUD�SURWHFWLRQ�LV�QHHGHG�7KH�:02��/DZ�RQ�0HGLFDO�([SHULPHQWV��DOVR�SURYLGHV�H[WUD�JXDUDQWHHV�IRU�PHGLFDO �VFLHQWLILF�UHVHDUFK�ZLWK�WKH�PHQWDOO\�LQFDSDFLWDWHG���7KLV�&RGH�GRHV�QRW�LQFOXGH�WKH�UHTXLUHPHQW�WKDW�WKH�LQYHVWLJDWLRQ�PXVW�DOVR�EH�IRU�WKH�JRRG�RI�WKH�JURXS�RI�PHQWDOO\�LQFDSDFLWDWHG�WR�ZKLFK�WKH�VXEMHFW��GRQRU��EHORQJV���7KLV�UHTXLUHPHQW�GRHV�DSSO\�IRU�QRQ�WKHUDSHXWLF�PHGLFDO�VFLHQWLILF�UHVHDUFK�ZLWK�WKH�PHQWDOO\�LQFDSDFLWDWHG���6LQFH�KHUH�WKH�VXEMHFW��GRQRU��GRHV�QRW�KDYH�WR�HQGXUH�D�EXUGHQ�DQG�ULVNV�DUH�DEVHQW��LW�LV�VXIILFLHQW�WKDW�WKHUH�LV�QR�RWKHU�DOWHUQDWLYH�WKDQ�WKH�XVH�RI�WKLV�SDUWLFXODU�PDWHULDO���,Q�PDQ\�FDVHV�WKLV�ZLOO�EH�WKH�FDVH�EHFDXVH�WKH�DLP�RI�WKH�LQYHVWLJDWLRQ�ZLOO�EH�WR�XQGHUVWDQG�WKH�SUREOHPV�WKDW�FDQ�RFFXU�LQ�WKLV�JURXS�LQ�SDUWLFXODU��5HVHDUFK�ZLWK�PDWHULDO�IURP�\RXQJ�FKLOGUHQ�HQFRXQWHUV�WKH�IROORZLQJ�SUREOHP��7KH�RULJLQDO�ULJKW�RI�FKRLFH��L�H��QR�REMHFWLRQ�RU�SHUPLVVLRQ��ZLOO�KDYH�EHHQ�JLYHQ�E\�D�UHSUHVHQWDWLYH���%XW�DW�WKH�WLPH�RI�WKH�SUHVHQW�LQYHVWLJDWLRQ�WKH�FKLOG�PD\�DOUHDG\�EH�OHJDOO\�DEOH�WR�FRQVHQW���,W�LV�QRW�DFFHSWDEOH�WKDW�WKH�VXEMHFW��GRQRU��EH�ERXQG�WR�SHUPLVVLRQ�JLYHQ�E\�KLV�UHSUHVHQWDWLYH�ORQJ�DJR�ZKHQ�WKH�SULYDF\�RI�WKH�VXEMHFW��GRQRU��LV�QRZ�GLUHFWO\�LQYROYHG���7KLV�LV�WKH�FDVH�IRU�LGHQWLI\LQJ�KXPDQ�PDWHULDO���,I�RQH�ZDQWV�WR�LQFOXGH�VXFK�PDWHULDO�DW�D�ODWHU�WLPH�LQ�DQ�LQYHVWLJDWLRQ�WKHQ�WKH�VXEMHFW��GRQRU��ZLOO�KDYH�WR�EH�DVNHG�IRU�FRQVHQW�RU�DQRQ\PRXV�RU�FRGHG�KXPDQ�PDWHULDO�ZLOO�KDYH�WR�EH�XVHG���7KH�UHVHDUFKHU�LQ�FKDUJH�RI�LGHQWLI\LQJ�PDWHULDO�RI�WKH JURXS�ZLOO�WKHUHIRUH�KDYH�WR�DQRQ\PLVH�LW�RU�KDYH�LW�FRGHG���7R�FRGH�WKH�PDWHULDO�RQHVHOI�GRHV�QRW�PDNH�WKH�PDWHULDO�FRGHG��VHH�SDUDJUDSK���������,W�LV�DIWHU�DOO�HVVHQWLDO�WKDW�WKH�UHVHDUFKHU�KLPVHOI�GRHV�QRW�KDYH�DFFHVV�WR�WKH�NH\��7KH�UHVHDUFKHU�PD\�OHW WKH�PDWHULDO�EH�FRGHG�E\�D�WKLUG�SHUVRQ��VXFK�DV�D�´7UXVWHG�7KLUG�3DUW\µ�7KH�DJH�OLPLW�RI����\HDUV�LV�LQ�DFFRUGDQFH�ZLWK�WKH�OLPLW�HVWDEOLVKHG�LQ�WKH�:*%2�IRU�D�\RXQJ�SHUVRQ��LI�PHQWDOO\�FDSDEOH��ZKR�PD\�GHFLGH�IRU�KLPVHOI�DERXW�WUHDWPHQW��
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7KH�JXLGHOLQHV�IRU�WKH�PDQQHU�LQ�ZKLFK�REMHFWLRQ�FDQ�EH�PDGH�RU�FRQVHQW�FDQ�EH�JLYHQ�DUH�DV�IROORZV�� EHORZ����\HDUV�RI�DJH��WKH�ULJKW�WR�REMHFW�RU�JLYH�SHUPLVVLRQ�LV�H[HUFLVHG�E\�WKH��SDUHQWV�RU�JXDUGLDQ��ZKRHYHU�KDV�DXWKRULW\�RYHU�WKH�FKLOG�� %HWZHHQ����DQG����\HDUV�ERWK�WKH�FKLOG�DQG�WKH�SDUHQWV�RU�JXDUGLDQ��ZKRHYHU�KDV�DXWKRULW\�RYHU�WKH�FKLOG��VKRXOG�KDYH�QR�REMHFWLRQ�RU�JLYH�SHUPLVVLRQ��UHVSHFWLYHO\���3HUPLVVLRQ�RI�WKH�FKLOG�DORQH�LV�QRW�VXIILFLHQW���� %HWZHHQ����DQG����\HDUV�LW�LV�VXIILFLHQW�IRU�UHVHDUFK�ZLWK�DQRQ\PLVHG�DQG�FRGHG�PDWHULDO�WKDW�WKH�\RXQJ�SHUVRQ�KDV�QRW�REMHFWHG���$FFRUGLQJ�WR�WKH�:*%2�KH�LV�TXDOLILHG�WR�GHFLGH�RQ�KLV�RZQ�DERXW�WKH�WUHDWPHQW�DJUHHPHQW�� ,Q�WKH�HYHQW�RI�UHVHDUFK�ZLWK�LGHQWLI\LQJ�PDWHULDO��SHUPLVVLRQ�RI�WKH�SDUHQWV�ZLWK�DXWKRULW\�RYHU�WKH�FKLOG�ZLOO�DOVR�EH�UHTXLUHG���6XFK�DQ�LQYHVWLJDWLRQ�FDQ�GLUHFWO\�HQGDQJHU�WKH�SULYDF\�RI�WKH�VXEMHFW��GRQRU��DV�ZHOO�DV�KLV�IDPLO\�LQ�WKH�ORQJ�UXQ���,Q�WKLV�FDVH�RQH�PXVW�XVH�WKH�JHQHUDO�DJH�OLPLW�RI����\HDUV�LQVWHDG�RI�WKH�ORZHU�DJH�OLPLW�RI�WKH�:*%2�� 7KH�:02�DOVR�PDLQWDLQV�WKLV�JHQHUDO�DJH�OLPLW�
��� 6SHFLDO�UHTXLUHPHQWV�IRU�IRHWDO�WLVVXH��HPEU\RV�DQG�JHUP�FHOOV�
����� 7KHVH�FRPSOH[�HWKLFDO�WRSLFV�DUH�WUHDWHG�LQ�VHSDUDWH�ELOOV�ZKLFK�DUH�DW�SUHVHQW�XQGHU�GLVFXVVLRQ�LQ�3DUOLDPHQW��L�H��WKH�$FW�RQ�IRHWDO�WLVVXH��:):�� DQG�WKH�GUDIW�$FW�RQ�(PEU\RV��(E:���UHVSHFWLYHO\�����7KH\�DUH�VR�VSHFLILF�DQG�VXEMHFW��GRQRU��WR�VR�PDQ\�FKDQJHV�WKDW�QR�JXLGHOLQHV�FDQ�EH�LQFOXGHG�LQ�WKLV�&RGH�DW�WKH�SUHVHQW�WLPH���6HH�WKH�DOUHDG\�H[LVWLQJ�PHDVXUHV�IRU�VHOI�UHJXODWLRQ�LQ�WKH�ILHOG��

� 7.�������������������QU����DQG�IXUWKHU�
�7.�������������������QUV������
� &RPSDUH�WKH�UHSRUWV�RI�WKH�+HDOWK�&RXQFLO�RQ�WKHVH�WRSLFV�DQG�WKH�DQVZHUV�RI�WKH�&DELQHW�WR�TXHVWLRQV�IURP�3DUOLDPHQW��LQ�SDUWLFXODU�7.������������6XSSOHPHQW�3URFHHGLQJV�S�������
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���� ''HHVVLLJJQ�Q�RRI�I�WWKKH�H�LLQQYYHHVVWWLLJJDDWWLLRRQQ��� 7KH�SURWRFRO
����� *HQHUDO7KH�UHVHDUFKHU�VKRXOG�GUDZ�XS�D�SURWRFRO�IRU�WKH�LQYHVWLJDWLRQ���,W�VKRXOG�LQFOXGH�QRW�RQO\�D�PHWKRGRORJLFDO�GLVFXVVLRQ�RI�WKH�UHVHDUFK�TXHVWLRQ�EXW�DOVR�D�GHVFULSWLRQ�RI�KRZ�WKH�LQYHVWLJDWLRQ�ZLOO�FRPSO\�ZLWK�WKLV�&RGH�
([SODQDWLRQ7KH�SURWRFRO�KDV�WKUHH�DLPV�
)RU�WKH�UHVHDUFKHU�WKH�WDVN�RI�GUDZLQJ�XS�D�SURWRFRO�LV�WKH�WLPH�WR�FRQVLGHU�FDUHIXOO\�ZKHWKHU�WKH�LQYHVWLJDWLRQ�ZLOO�EH�FDUULHG�RXW�ZLWK�WKH�OHDVW�SRVVLEOH�EXUGHQ�IRU�WKH�VXEMHFW��GRQRU��LQDFFRUGDQFH�ZLWK�WKH�VWLSXODWLRQV�RI�WKLV�&RGH�)RU�WKH�FR�ZRUNHUV�RI�WKH�LQYHVWLJDWLRQ�WKH�HVWDEOLVKHG�SURWRFRO�RIIHUV�JXLGHOLQHV�RQ�KRZ�RQH�VKRXOG�SURFHHG�ZLWK�WKH�H[HFXWLRQ�RI�WKH�LQYHVWLJDWLRQ�)LQDOO\�WKLUG�SDUWLHV�ZKR�FDUU\�RXW�DQ�HYHQWXDO�FRQWURO�FDQ�JDLQ�LQVLJKW�LQWR�WKH�GHOLEHUDWLRQV�PDGH�DQG�WKH�QHFHVVLW\�RI�FDUU\LQJ�RXW�WKH�UHVHDUFK�LQ�WKH�PDQQHU�GHVFULEHG���
,Q�WKH�ILUVW�H[SORUDWRU\�SKDVH�RI�WKH�LQYHVWLJDWLRQ�WKH�UHVHDUFK�TXHVWLRQ�DQG�WKH�GHVLJQ�KDYH�QRW�\HW�FU\VWDOOLVHG���,Q�WKDW�FDVH�LW�ZLOO�EH�LPSRVVLEOH�WR�GUDZ�XS�D�FRPSOHWH�SURWRFRO���,W�LV�LQ�IDFW�DOVR�QRW�QHFHVVDU\�DW�WKLV�VWDJH�LQ�YLHZ�RI�WKH�DERYH�PHQWLRQHG�WKUHH�IXQFWLRQV���7KH�UHVHDUFKHU�VKRXOG�KRZHYHU�GHVFULEH�WKH�UHVHDUFK�TXHVWLRQ�WR�EH�H[SORUHG����,I�KH�IHHOV�LW�LV�QHFHVVDU\�WR�PDNH�XVH�RI�RQH�RI�WKH�H[FHSWLRQV�WR�WKH�UHTXLUHPHQWV�IRU�FRQVHQW�GHVFULEHG�LQ�WKH�&RGH�IRU�3URSHU�&RQGXFW�IRU�WKH�XVH�RI�GDWD��WKHQ�KH�PXVW�H[SODLQ�KLV�UHDVRQLQJ���$OWKRXJK�LQ�SULQFLSOH�LGHQWLI\LQJ�GDWD�FDQ�RQO\�EH�XVHG�DIWHU�FRQVHQW�RI�WKH�SDWLHQW��WKH�UHVHDUFKHU�LV�DOORZHG�WR�VWXG\�VHYHUDO�PHGLFDO�UHFRUGV�LQ�WKLV�SKDVH�RI�WKH�LQYHVWLJDWLRQ�IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�ZKHWKHU�WKH�UHVHDUFK�K\SRWKHVLV�DQG�WKH�GHVLJQ�RI�WKH�LQYHVWLJDWLRQ�DUH�IHDVLEOH��&RGH�IRU�3URSHU�&RQGXFW��DUWLFOH��������)RU�WKH�XVH�RI�KXPDQ�PDWHULDO�RQ�WKH�RWKHU�KDQG�KH�ZLOO�KDYH�WR�FRPSO\�ZLWK�WKH�ULJKW�WR�FRQVHQW�LQ�WKLV�SKDVH�WRR���,Q�WKH�H[SORUDWRU\�SKDVH�WKHUHIRUH�LW�LV�IRU�H[DPSOH�QRW�SHUPLVVLEOH�WR�HYDOXDWH�LGHQWLI\LQJ�KXPDQ�PDWHULDO�LI�WKH�VXEMHFW��GRQRU��KDV�QRW��\HW��JLYHQ�SHUPLVVLRQ���7KH�UHVHDUFKHU�FRXOG�KRZHYHU�XVH�DQRQ\PRXV�PDWHULDO��DV�ORQJ�DV�WKH�VXEMHFW��GRQRU��KDV�QRW�REMHFWHG�
����� 2WKHU�FRQVLGHUDWLRQV�UHJDUGLQJ�WKH�SURWRFRO,Q�WKH�FRXUVH�RI�SUHSDULQJ�WKH�LQYHVWLJDWLRQ��WKH�UHVHDUFKHU�VKRXOG�WDNH�LQWR�DFFRXQW�WKH�IROORZLQJ�TXHVWLRQV�LQ�SDUWLFXODU�� :KDW�W\SH�RI�GDWD�DQG�PDWHULDO�PXVW�EH�XVHG�VR�WKDW�WKH�SULYDF\�RI�WKH�VXEMHFW��GRQRU��FDQ�EH�UHVSHFWHG�DV�PXFK�DV�SRVVLEOH"
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� &DQ�WKLV�PDWHULDO�EH�SURYLGHG�E\�WKH�VXSSOLHU�ZKHQ�WKH�ULJKW�WR�FRQVHQW�KDV�EHHQ�H[HUFLVHG"� :LOO�LQFLGHQWDO�ILQGLQJV�EH�SUHYHQWHG�DV�PXFK�DV�SRVVLEOH"� :LOO�WKH�LQYHVWLJDWLRQ�OHDG�WR�QHZ�ILQGLQJV"� +RZ�ZLOO�WKHVH�QHZ�ILQGLQJV�EH�PDQDJHG"� :KLFK�WHFKQLFDO�DQG�LQVWLWXWLRQDO�JXDUDQWHHV�KDYH�EHHQ�PDGH�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�SURKLELWLRQ�RI�OLQNDJH�7KHVH�TXHVWLRQV�ZLOO�EH�GLVFXVVHG�LQ�IXUWKHU�GHWDLO�EHORZ���7KH�ODVW�TXHVWLRQ�LV�WUHDWHG�LQ�D�VHSDUDWH�SDUDJUDSK���+HUH�LW�FDQ�DOUHDG\�EH�PHQWLRQHG�LQ�WKLV�FRQQHFWLRQ�WKDW�WKH�SURWRFRO�VKRXOG�DOVR�LQFOXGH�FOHDU�VSHFLILFDWLRQV�DERXW�KRZ�GDWD�DUH�WR�EH�PDQDJHG���ZKHWKHU LQ�DQ�DSSHQGL[�RU�QRW��� KRZ�DUH�WKH�GDWD�DFFRPSDQ\LQJ�WKH�KXPDQ�PDWHULDO�SUHVHQWHG�� KRZ�DUH�HYHQWXDO�DGGLWLRQDO�GDWD�WR�EH�FROOHFWHG�� KRZ�DUH�GDWD�GHULYHG�IURP�KXPDQ�PDWHULDO�WR�EH�PDQDJHG�� DFFHVV�WR�WKH�GDWD�DQG�WKH�HYHQWXDO�² DQRQ\PL]HG�² RXWSXW�IRU�WKLUG�SDUWLHV�� VDIHJXDUGLQJ�DQG�JXDUDQWHHLQJ�SURKLELWLRQ�RI�OLQNLQJ��VHH�SDUDJUDSK�����DQG�SDUDJUDSK����� WKH�HYHQWXDO�VWRUDJH�RI�WKH�FROOHFWHG�KXPDQ�PDWHULDO�DQG�GDWD�RQ�EHKDOI�RI�D��VXEVHTXHQW�LQYHVWLJDWLRQ��SDUDJUDSK�����DQG�SDUDJUDSK������
��� &KRLFH�RI�WKH�W\SH�RI�GDWD�DQG�KXPDQ�PDWHULDO7KH�UHVHDUFKHU�PXVW�PDNH�D�MXVWLILDEOH�GHFLVLRQ�DW�WKH�WLPH�KH�GHVLJQV�WKH�LQYHVWLJDWLRQ�DERXW�WKH�W\SH�RI�GDWD�DQG�KXPDQ�WLVVXH�KH�QHHGV���+H�VKRXOG�ILQG�D�EDODQFH�EHWZHHQ�WKH�GDWD�DQG�KXPDQ�WLVVXH�ZKLFK�KH�ZRXOG�OLNH�WR�XVH IRU�PHWKRGRORJLFDO�UHDVRQV�DQG�SURWHFWLRQ�RI�WKH�SRVLWLRQ�RI�WKH�VXEMHFW��GRQRU����7KH�ODWWHU�UHIHUV�LQ�WKH�ILUVW�SODFH�WR�WKH�SULYDF\�RI�WKH�VXEMHFW��GRQRU��DQG�LQ�WKH�VHFRQG�SODFH�WR�D�UHVSRQVLEOH�RUJDQLVDWLRQ�RI�WKH�FKDQFH�RI�LQFLGHQWDO�DQG�QHZ�ILQGLQJV�
)URP�WKH�VWDQGSRLQW�RI�SULYDF\�WKH�UHVHDUFKHU�VKRXOG�VHOHFW�D�GHVLJQ�ZKHUHE\�KLV�VWDII�ZLOO�NQRZ�DV�OLWWOH�SHUVRQDO�LQIRUPDWLRQ�DERXW�WKH�VXEMHFW��GRQRU��DV�SRVVLEOH���,I�SRVVLEOH�WKHUHIRUH�DQRQ\PRXV�GDWD�DQG�KXPDQ�PDWHULDO�VKRXOG�LQ�SULQFLSOH�EH�XVHG�IRU�WKH�LQYHVWLJDWLRQ���3UREOHPV�IURP�WKH�SHUVSHFWLYH�RI�FRQILGHQWLDOLW\�DQG�LQ�WKH�HYHQW�RI�LQFLGHQWDO�ILQGLQJV�ZLOO�WKHQ�DIWHU�DOO�EH�PLQLPDO�2Q�WKH�RWKHU�KDQG�PDMRU�OLPLWDWLRQV�DUH�LQKHUHQW�LQ�WKLV�DSSURDFK��HVSHFLDOO\�LI�WKH�LQYHVWLJDWLRQ�WDNHV�DQ�XQH[SHFWHG�WXUQ�DQG�DGGLWLRQDO�GDWD�RQ�WKH�JURXS�LQYROYHG�PXVW�EH�FROOHFWHG���2IWHQ�WKLV�LV�QRW�SRVVLEOH�DQG�D�ZKROH�QHZ�LQYHVWLJDWLRQ�XVLQJ�GDWD�ZKLFK�FDQ�EH�OLQNHG�GLUHFWO\�RU�LQGLUHFWO\�WR�WKH�VXEMHFW��GRQRU��PXVW�EH�VHW�XS���8OWLPDWHO\�WKHUHIRUH�RQH�GRHV�QRW�JDLQ�PXFK�DQG�
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LW�FRXOG�EH�WKDW�WKH�WRWDO�EXUGHQ�RI�SULYDF\�LQ�WKLV�IRUP�ZLOO�EH�HYHQ�JUHDWHU����7KH�SUHIHUHQFH�LV�WKHUHIRUH�IRU�´FRGHG�PDWHULDO�DQG�GDWDµ���7KH�ZRUG�´HQFU\SWHG·�LV�DOVR�XVHG�E\�VRPH��7KH�FRQVHQW�SURFHGXUH�ZLWK�UHJDUG�WR�KXPDQ�PDWHULDO�GRHV�QRW�GLIIHU�EHWZHHQ�FRGHG�DQG�DQRQ\PRXV�PDWHULDO��LQ�ERWK�FDVHV�WKH�VXEMHFW��GRQRU��VKRXOG�KDYH�QR�REMHFWLRQ���7KH�UHVHDUFKHU�PD\�RQO\�SURSRVH�WKH�XVH�RI�LGHQWLI\LQJ�PDWHULDO�LI�WKHUH�LV�QR�RWKHU�FKRLFH�LQ�YLHZ�RI�WKH�QDWXUH�RI�WKH�LQYHVWLJDWLRQ�RU�WKH UHOHYDQW�FRQGLWLRQV��KH�LV�DOVR�WKH�WUHDWLQJ�SK\VLFLDQ�DQG�FDQ�OLQN�DQ\ZD\��WKH�QXPEHU�RI�VXEMHFWV��GRQRUV��LV�VPDOO�VR�WKDW�WKH�GHVLJQ�DQG�LQWURGXFWLRQ�E\�D�WKLUG�SDUW\�RU�FRGHV�LV�QRW�YHU\�HIILFLHQW��KH�FDQ�DOUHDG\�LGHQWLI\�WKH�VXEMHFW��GRQRU��VSRQWDQHRXVO\����,Q�WKDW�FDVH�WKH�VXEMHFW��GRQRU��PXVW�DOVR�KDYH�JLYHQ�FRQVHQW�IRU�XVH�RI�KLV�PDWHULDO�LQ�D�VFLHQWLILF�LQYHVWLJDWLRQ�
��� 7KH�FROOHFWLRQ�RI�PDWHULDO�DQG�GDWD7KH�UHVHDUFKHU�UHTXHVWV�WKH�KXPDQ�PDWHULDO�IURP�WKH�SHUVRQ�ZKR�FDQ�VXSSO\�LW���7KDW�FDQ�RI�FRXUVH�LQYROYH�VHYHUDO�LQVWLWXWLRQV���+H�PXVW�VKRZ�ZK\�LW�LV�WKLV�SDUWLFXODU�PDWHULDO�WKDW�KH�QHHGV�DQG�ZK\�WKLV�LV�LQ�DFFRUGDQFH�ZLWK�WKH�&RGH���6XEVHTXHQWO\�DQ�$JUHHPHQW�RI�7UDQVIHU�LV�GUDZQ�XS�
��� 7KH�FKDQFH�RI�LQFLGHQWDO�ILQGLQJV,I�WKHUH�DUH�YDULRXV�PHWKRGV�DYDLODEOH�IRU�DQDO\VLV�RI�WKH�KXPDQ�PDWHULDO��WKH�PHWKRGV�FKRVHQ�VKRXOG�EH�DV�VSHFLILF�DV�SRVVLEOH�ZLWK�UHJDUG�WR�WKH�UHVHDUFK�TXHVWLRQ�VR�WKDW�WKH�FKDQFH�RI�LQFLGHQWDO�ILQGLQJV�FDQ�EH�NHSW�WR�D�PLQLPXP��7KLV�LV�RI�FRXUVH�QRW�DOZD\V�SRVVLEOH��$Q�LQVXIILFLHQW�UHDVRQ�IRU�DGMXVWLQJ�WKH�WHVWV�VSHFLILFDOO\�WR�WKH�UHVHDUFK�TXHVWLRQ�RI�WKH�LQYHVWLJDWLRQ�LV�KRZHYHU�WKH�IDFW�WKDW�FHUWDLQ�DQDO\WLF�FRPSXWHU�SURJUDPPHV�DUH�GHVLJQHG�WR�GR�D�ODUJH�QXPEHU�RI�GHWHUPLQDWLRQV�
:KHQ�LQFLGHQWDO�ILQGLQJV�PLJKW�EH�HQFRXQWHUHG�DQG�LGHQWLI\LQJ�RU�FRGHG�PDWHULDO�LV�XVHG��WKH�UHVHDUFKHU�VKRXOG�UHDFK�DQ�DJUHHPHQW�ZLWK�WKH�VXSSOLHU�RI�WKH�PDWHULDO�DERXW�ZKDW�WR�GR�ZLWK�WKLV�LQFLGHQWDO�ILQGLQJ���%\�H[SORULQJ�WKLV�EHIRUHKDQG�WKH�UHVHDUFKHU�DQG�WKH�WUHDWLQJ�SK\VLFLDQ��LI�WKH\�DUH�QRW�WKH�VDPH��ZLOO�QRW�EH�WDNHQ�E\�VXUSULVH���,W�LV�LQFRUUHFW�IRU�WKH�UHVHDUFKHU��XQOHVV�KH�LV�WKH�WUHDWLQJ�SK\VLFLDQ��WR�FRQWDFW�WKH�VXEMHFW��GRQRU��KLPVHOI�DERXW�DQ�LQFLGHQWDO�ILQGLQJ��2QO\�WKH�SDWLHQW·V�WUHDWLQJ�SK\VLFLDQ�RU�JHQHUDO�SUDFWLWLRQHU�FDQ�HVWLPDWH�WKH�FRQVHTXHQFHV�RI�VXFK�D�ILQGLQJ�
��� 0DQDJHPHQW�RI�QHZ�ILQGLQJV,I�WKH�LQYHVWLJDWLRQ�FDQ�OHDG�WR�QHZ�ILQGLQJV��WKHQ�� LQ�FRQVXOWDWLRQ�ZLWK�WKH�VXSSOLHU�� D�VWUDWHJ\�IRU�LQIRUPLQJ�WKH�VXEMHFWV��GRQRUV���WKRVH�ZKR�KDYH�VDLG�WKDW�WKH\�ZDQW�WR�EH�LQIRUPHG��PXVW�EH�GHFLGHG�EHIRUHKDQG���)RU�H[DPSOH�DQ�LQYHVWLJDWLRQ�LQWR�WKH�SUHVHQFH�RI�D�VSHFLILF�JHQH�WKDW�FRGHV�GLUHFWO\�IRU�JHQHWLF�SUHGLVSRVLWLRQ�WR�WKH�GHYHORSPHQW�RI�D�FHUWDLQ�GLVHDVH�ZLOO��LQ�WKH�FDVH�
� &RPSDUH�WKH�+8*2�VWDWHPHQW�RQ�'1$�VDPSOLQJ�'(6,*
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RI�D�SRVLWLYH�UHVXOW��OHDG�DOPRVW�LQHYLWDEO\�WR�D�QHZ�ILQGLQJ���)RU�WKH�PDQQHU�LQ�ZKLFK�FRPPXQLFDWLRQ�ZLWK�WKH�VXEMHFW��GRQRU��WDNHV�SODFH��LW�PDNHV�D�GLIIHUHQFH�ZKHWKHU�LW�LV�D�ORZ�SHQHWUDWLRQ�SUHGLVSRVLWLRQ�RU�QRW��7KH��FOLQLFDO��UHOHYDQFH�RI�D�QHZ�ILQGLQJ�IRU�D�VXEMHFW��GRQRU��LV�RI�FRXUVH�QRW�DOZD\V�WKH�VDPH�IRU�HYHU\�VXEMHFW��GRQRU���7KHUH�LV�D�FRQWLQXXP�IURP�OLWWOH�WR�VLJQLILFDQW�LPSRUWDQFH�IRU�WKH�VXEMHFW��GRQRU����7KH�UHVHDUFKHU�FDQ�DOPRVW�QHYHU�GHWHUPLQH�WKDW�KLPVHOI���7KHUH�ZLOO�KDYH�WR�EH�YDULRXV�GHOLEHUDWLRQV�EHIRUH�WKH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�KDYH�FOLQLFDO�VLJQLILFDQFH�IRU�D�SDWLHQW���,Q�WKH�([SODQDWRU\�6HFWLRQ��WKLV�LV�FRQVLGHUHG�LQ�PRUH�GHWDLO�
,Q�WKH�HYHQW�WKDW�WKH�UHVXOW�RI�DQ�LQYHVWLJDWLRQ�LV�IRXQG�WR�EH�VLJQLILFDQW�IRU�WKH�VXEMHFW��GRQRU���WKHUHIRUH��WKH�TXHVWLRQ�PXVW�ILUVW�EH�DVNHG�ZKHWKHU�WKH�VLJQLILFDQFH�LV�VR�LPPHGLDWH�WKDW�LW�PXVW�EH�SDVVHG�RQ�LQ�RQH�ZD\�RU�DQRWKHU�WR�WKH�VXEMHFW��GRQRU����,I�LW�LV�GHFLGHG�WKDW�WKH�QHZ�ILQGLQJ�PXVW�EH�SDVVHG�RQ�WR�WKH�VXEMHFW��GRQRU���RI�FRXUVH�YLD�WKH�VXSSOLHU��WKHQ�WZR�RSWLRQV�FDQ�EH�GLVWLQJXLVKHG�� WKH�UHVXOWV�DUH�SDVVHG�RQ�LQ�D�JHQHUDO�VHQVH�WR�DOO�VXEMHFWV��GRQRUV���ZKR�KDYH�LQGLFDWHG�WKDW�WKH\�ZDQWHG�WR�EH�LQIRUPHG�DERXW�QHZ�ILQGLQJV��E\�WKH�VXSSOLHU��WKHQ�WKH�VXEMHFW��GRQRU��FDQ�GHFLGH�ZKHWKHU�RQ�WKH�EDVLV�RI�WKLV�LQIRUPDWLRQ�KH�ZDQWV�WR�FRQWDFW�WKH�VXSSOLHU�RU�KLV�JHQHUDO�SUDFWLWLRQHU��RU�ZKRPHYHU�ZDV�OLVWHG�DV�FRQWDFW�SHUVRQ�LQ�WKH�LQIRUPDWLRQ�SURYLGHG��LQ�RUGHU�WR�EH�LQIRUPHG�DERXW�WKH�UHOHYDQFH�IRU�KLPVHOI�DQG�HYHQWXDOO\�WR�VWDUW�D�IROORZ�XS�FRXUVH�

� WKH�UHVXOWV�DUH�SDVVHG�RQ�LQGLYLGXDOO\�E\�WKH�VXSSOLHU�WR�HYHU\�VXEMHFW��GRQRU��IRU�ZKRP�WKH�UHVXOW�LV�RU�FDQ�EH�RI�LPSRUWDQFH�
7KH�ILUVW�RSWLRQ�ZRXOG�DSSHDU�WR�EH�SUHIHUDEOH�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURDFK�LQ�JHQHWLF�UHVHDUFK�LQYROYLQJ�KXPDQV�LQ�JHQHUDO���&HUWDLQO\�LQ�JHQHWLF�UHVHDUFK�WKH�JUHDWHVW�SRVVLEOH�FDUH�LV�UHTXLUHG�DQG�LQIRUPDWLRQ�VKRXOG�EH�KDQGOHG�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGHOLQHV�RI�WKH�FOLQLFDO�JHQHWLF�FHQWUHV�LQ�WKLV�UHVSHFW���6HH�DOVR�WKH�([SODQDWRU\�6HFWLRQ�DQG�WKH�SURFHGXUDO�DVSHFWV�GHVFULEHG�EHORZ���

7KH�ILUVW�RSWLRQ�FDQ�DOVR�EH�DSSOLHG�DV�HPHUJHQF\�SURFHGXUH�LI�WKH�UHVXOWV�DUH�RI�VXFK�LPPHGLDWH�LPSRUWDQFH�IRU�DOO�VXEMHFWV��GRQRUV��WKDW�RQH�EHOLHYHV�WKDW�WKH�LQIRUPDWLRQ�FDQQRW�EH�ZLWKKHOG�IURP�DQ\�RI�WKH�VXEMHFWV��GRQRUV���QRW�HYHQ�IURP�WKRVH�ZKR�LQGLFDWHG�WKDW�WKH\�GLG�QRW�ZDQW�WR�EH�LQIRUPHG��,Q�DQ�H[WUHPHO\�XQXVXDO�FDVH��RQH�PLJKW�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�D�VHYHUH�LOOQHVV�KDV�EHHQ�GLVFRYHUHG�LQ�D�JURXS�RI�WKH�VXEMHFWV��GRQRUV��IRU�ZKLFK�D�WKHUDSHXWLF�PRGDOLW\�LV�DYDLODEOH�ZKLFK�QR�UHDVRQDEOH�SDWLHQW�ZRXOG�ZDQW�WR�PLVV�
:KHQ�GHFLGLQJ�ZKHWKHU�WR�LQIRUP�WKRVH�ZKR�VDLG�WKH\�ZDQWHG�WR�EH�LQIRUPHG�DV�ZHOO�DV�ZKHWKHU�DQ�HYHQWXDO�HPHUJHQF\�SURFHGXUH�VKRXOG�EH�XVHG��RQH�VKRXOG�DOVR�WDNH�LQWR�DFFRXQW�WKH�IDFW�WKDW�WKHVH�UHVXOWV�PLJKW�UHDFK�WKH�VXEMHFW��GRQRU��YLD�DQRWKHU�URXWH���)RU H[DPSOH�LI�WKH�SDWLHQW�LV�EHLQJ�WUHDWHG�DQG�WKH�UHVXOWV�� YLD�WKH�SURIHVVLRQDO�MRXUQDOV�� DUH�LQFRUSRUDWHG�LQ�SDWLHQW�FDUH��
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WKHQ�ORJLFDOO\�D�YDULDWLRQ�RI�WKH�VHFRQG�RSWLRQ�DSSOLHV�IRU�WKRVH�ZKR�GLG�ZDQW�WR�EH�LQIRUPHG�DQG�WKH�HPHUJHQF\�SURFHGXUH�LV�QRW�DQ�RSWLRQ�
����5HSRUW�IXQGLQJ�RI�WKH�LQYHVWLJDWLRQ�DQG�HYHQWXDO�LQWHUHVWV�RI�VSRQVRUV�7KH�SURWRFRO�VKRXOG�LQFOXGH�D�UHSRUW�RI�WKH�SRVLWLRQ�RI�WKH�UHVHDUFKHU�ZLWKLQ�WKH�RUJDQLVDWLRQ�ZKHUH�WKH�LQYHVWLJDWLRQ�LV�WR�EH�FDUULHG�RXW��WKH�PDQQHU�LQ�ZKLFK�WKH�LQYHVWLJDWLRQ�ZLOO�EH�IXQGHG��HYHQWXDO�FRQQHFWLRQV�RI�WKH�UHVHDUFKHU�ZLWK�WKH�RUJDQLVDWLRQ�VSRQVRULQJ�WKH�LQYHVWLJDWLRQ�DQG�HYHQWXDO�RWKHU�VRXUFHV�RI�D�FRQIOLFW�RI�LQWHUHVWV���

�� &RPSDUH�WKH�:0$�'HFODUDWLRQ�RI�+HOVLQNL��DGDSWHG�YHUVLRQ��(GLQEXUJK������
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���� 00DDQQDDJJHHPPHHQQW�W�RRI�I�KKXXPPDDQ�Q�PPDDWWHHUULLDDOO
��� 7KH�QRUP7KH�UHVHDUFKHU�PDQDJHV�WKH�PDWHULDO�LQ�DFFRUGDQFH�ZLWK�WKH�SURWRFRO�DQG�WKXV�ZLWK�WKH�ULJKW�WR�FRQVHQW�DQG�WKH�$JUHHPHQW�RI�7UDQVIHU���,I�KH�KDV�LGHQWLI\LQJ�PDWHULDO�DW�KLV�GLVSRVDO�WKHQ�KH�ZLOO�LQWURGXFH�FRGLQJ�VR�WKDW�WKH�FR�ZRUNHUV�GR�QRW�KDYH�DFFHVV�WR�WKH�SHUVRQDO�LQIRUPDWLRQ���7KH�H[WUDFWLRQ�RI�GDWD�IURP�WKH�PDWHULDO�RFFXUV�YLD�VWDQGDUG�RSHUDWLQJ�SURFHGXUHV��623����7KH�VXEVHTXHQW�PDQDJHPHQW�RI�WKH�GDWD�WKXV�REWDLQHG�LV�DOVR�VWLSXODWHG�LQ�WKH�623·V���&RPSOLDQFH�ZLWK�WKH�SURKLELWLRQ�RI�OLQNDJH�FDQ�EH�GHPRQVWUDWHG�6WRUDJH�RI�WKH�WLVVXH�DIWHU�WKH�LQYHVWLJDWLRQ�LV�RQO\�SRVVLEOH�LI�WKH��DGDSWHG��$JUHHPHQW�RI�7UDQVIHU�LQFOXGHV�D�VWLSXODWLRQ�IRU�WKLV��LW�LV�QRW�LQ�FRQIOLFW�ZLWK�WKH�ULJKW�WR�FRQVHQW�DQG�JXLGHOLQHV�KDYH�EHHQ�HVWDEOLVKHG�IRU�WKLV�SXUSRVH�
��� ,QWURGXFWLRQ7KLV�SDUDJUDSK�FRQFHUQV�PDQDJHPHQW�RI�WKH�KXPDQ�WLVVXH��XVH��VWRUDJH�DQG��ZKHQ�DSSOLFDEOH��JLYLQJ�LW�WR�RWKHUV��7KH�DLP�RI�´XVHµ�LV�WR�REWDLQ�GDWD�IURP�LW��7KLV�SDUDJUDSK�LV�WKHUHIRUH�DERXW�REWDLQLQJ�GDWD�IURP�KXPDQ�WLVVXH��7KH�IROORZLQJ�SDUDJUDSK�IRFXVHV�RQ�ZKDW�RQH�PD\�VXEVHTXHQWO\�GR�ZLWK�WKDW�GDWD���$W�WKH�VDPH�WLPH�WKH�TXHVWLRQ�RI�KRZ�RQH�PD\�XVH�WKH�GDWD�DFFRPSDQ\LQJ�WKH�PDWHULDO�ZLOO�EH�FRQVLGHUHG�
��� *HQHUDO�JXDUDQWHH�RI�SULYDF\�7KH�UHVHDUFKHU�PDNHV�VXUH�WKDW�WKHUH�DUH�SURFHGXUHV�LQ�RSHUDWLRQ�VXFK�WKDW�WKRVH�ZKR�DQDO\VH�WKH�WLVVXH�XQGHU�KLV�UHVSRQVLELOLW\�GR�QRW�REWDLQ�PRUH�GDWD�WKDQ�VWULFWO\�QHFHVVDU\�IRU�WKH�DQDO\VHV���$W�WKH�OHYHO�RI�WKH�UHVHDUFKHU�WKHUHIRUH�FRGHG�KXPDQ�PDWHULDO�LV�LQ�SULQFLSOH�DOZD\V�XVHG���,I�LGHQWLI\LQJ�KXPDQ�PDWHULDO�LV�VXSSOLHG��FRGLQJ�ZLOO�EH�SHUIRUPHG�E\�WKH�UHVHDUFK�LQVWLWXWLRQ�DQG�WKH�NH\�WR�WKH�FRGH�ZLOO�EH�LQ�WKH�KDQGV�RI�WKH�SHUVRQ�ZKR�LV�LQ�FKDUJH�RI�WKH�UHVHDUFK�RU�ZKR�LV�WKH�KHDG�RI�WKH�UHVHDUFK�LQVWLWXWLRQ��IRU�H[DPSOH��FKDLUPDQ�RI�D�GLVFLSOLQH����7KLV�NH\�PXVW�EH�FDUHIXOO\�VDIHJXDUGHG��,I�WKH�KXPDQ WLVVXH�LV�VXSSOLHG�XQGHU�D�FRGH��WKH�NH\�WR�WKH�FRGH�LV�DOZD\V�LQ�WKH�KDQGV�RI�WKH�VXSSOLHU�RU�D�WKLUG�SDUW\��VHH�IRRWQRWH����
7KH�UHVHDUFKHU�XVHV�VXEVHTXHQWO\�FDUHIXO�SURFHGXUHV�DERXW�VWRUDJH�DQG�XVH�RI�WKH�KXPDQ�WLVVXH�DQG�DVVRFLDWHG�GDWD�DQG�WDNHV�DOO�PHDVXUHV�QHHGHG�WR�HQVXUH�WKDW�WKH�PDWHULDO�DQG�WKH�DVVRFLDWHG�GDWD�DUH�VDIHJXDUGHG�DJDLQVW�ORVV��GDPDJH��XQDXWKRUL]HG�SHUXVDO��FKDQJH��OLQNDJH�DQG�VXSSO\�

��� *XDUDQWHH�RI�WKH�SURKLELWLRQ�RI�OLQNDJH
7KLV�&RGH�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�UHVHDUFKHUV�ZLOO�DGKHUH�WR�WKH�DSSOLFDEOH�QRUPV���,W�LV�H[SHFWHG�WKDW�VXSHUYLVRU\�ERGLHV�ZLOO�DOORZ�VXIILFLHQW�VSDFH�IRU�FRGHG�WLVVXH�WR�EH�XVHG�RQ�
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WKH�EDVLV�RI�WKH�´QR�REMHFWLRQµ�V\VWHP��HYHQ�LI�WKH�UHVHDUFKHU�FRXOG�LQ�WKHRU\�OLQN�LW�WR�WKH�VXEMHFW��GRQRU����
7KH�UHVHDUFKHU�PXVW�WKHUHIRUH�EH�DEOH�WR�SURYH�WKDW�KH�KDV�FRPSOLHG�ZLWK�WKH�OLQNDJH�SURKLELWLRQ��:RUN�LV�WR�EH�FDUULHG�RXW�DFFRUGLQJ�WR�623·V��VWDQGDUG�RSHUDWLQJ�SURFHGXUHV����$�ORJERRN�LV�PDLQWDLQHG�RI�WKH�SURFHVVLQJ�RI�GDWD��DWWDFKHG�WR�RU�GHULYHG�IURP�WKH�PDWHULDO����$W�WKH�WLPH�RI�DQ�HYHQWXDO�DXGLW��LW�PXVW�EH�SRVVLEOH�WR�GHPRQVWUDWH�WKDW�WKH�LQVWLWXWLRQDO�JXDUDQWHHV�ZKLFK�DUH�PHDQW�WR�SUHYHQW�WKH�LOOHJDO�OLQNDJH�RI�WKH�KXPDQ�PDWHULDO�RU�GDWD�ZHUH�HQIRUFHG�

��� 0DQDJHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�ULJKW�RI�FKRLFH�
7KH�UHVHDUFKHU�XVHV�WKH�KXPDQ�WLVVXH�LQ�DFFRUGDQFH�ZLWK�WKH�PDQQHU�LQ�ZKLFK�WKH�SDWLHQW�KDV�JLYHQ�KLV�FRQVHQW�DERXW�WKH�IXUWKHU�XVH�RI�WKH�WLVVXH�RU�KDV�QRW�REMHFWHG�WR�LW��
$FFRUGLQJ�WR�WKH�$JUHHPHQW�RI�7UDQVIHU��WKH�UHVHDUFKHU�ZLOO�UHFHLYH�RQO\�WLVVXH�ZLWK�ZKLFK�KH�PD\�FDUU\�RXW�WKH�LQYHVWLJDWLRQ�GHVFULEHG�LQ�WKH�SURWRFRO�� XQOHVV�WKH�SHUVRQ�ZKR�VXSSOLHV�WKH�PDWHULDO�KDV�PDGH�DQ�DGPLQLVWUDWLYH�HUURU���
$W�WKH�VDPH�WLPH��WKH�IROORZLQJ�DVSHFW�LV�DOVR�LPSRUWDQW��:LWKRXW�SULRU�LQIRUPDWLRQ�WKH�VXEMHFW��GRQRU��LV�QRW�DEOH�WR�H[HUFLVH�KLV�ULJKW�RI�FKRLFH���,I�WKH�VXEMHFW��GRQRU��GLG�QRW�REMHFW�RU�KDV�JLYHQ�FRQVHQW�IRU�UHVHDUFK��WKHQ�WKLV�IRUP�RI�SHUPLVVLRQ�PXVW�EH�FRYHUHG�E\�WKH�SULRU�LQIRUPDWLRQ���,Q�JHQHUDO�WKH�LQIRUPDWLRQ�ZLOO�EH�SUHVHQWHG�LQ�IDLUO\�EURDG�WHUPV��FHUWDLQO\�IRU�WKH�QR�REMHFWLRQ�PRGDOLW\���EXW�LW�LV�VWLOO�SRVVLEOH�WKDW�UHVHDUFK�ZLOO�EH�SURSRVHG�ZKLFK�LV�QRW�LQ�DJUHHPHQW�ZLWK�WKH�SULRU�LQIRUPDWLRQ�DQG�DV�D�UHVXOW�SRVVLEO\�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�LQWHQWLRQ�RI�WKH�VXEMHFW��GRQRU��
7KH�UHVHDUFKHU�LV�KRZHYHU�QRW�UHVSRQVLEOH�IRU�WKH�LQIRUPDWLRQ�SURFHGXUH��XQOHVV�KH�LV�DOVR�WKH�VXSSOLHU��DQG�WKHUHIRUH�GRHV�QRW�NQRZ�H[DFWO\�ZKDW�LQIRUPDWLRQ�KDV�EHHQ�SUHVHQWHG��FRPSDUH�SDUDJUDSK������,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�RQH�ZKR�VXSSOLHV�WKH�UHVHDUFKHU�ZLWK�WKH�WLVVXH�WR�MXGJH�ZKHWKHU��RQ�WKH�EDVLV�RI�WKH�UHTXHVW�RI�WKH�UHVHDUFKHU��WKH�SURSRVHG�UHVHDUFK�DQG�WKH�LQIRUPDWLRQ�SURYLGHG�WR�WKH�VXEMHFW��GRQRU��DUH�LQ�VXIILFLHQW�DJUHHPHQW��7KLV�PXVW�EH�H[SUHVVHG�LQ�WKH�$JUHHPHQW�RI�7UDQVIHU��2Q�WKH�EDVLV�RI�WKDW�DJUHHPHQW��WKH�UHVHDUFKHU�PD\�DVVXPH�WKDW��DV�ORQJ�DV�KH�IROORZV�WKH�WHUPV�RI�WKH�DJUHHPHQW��WKH�PDWHULDO�LV�XVHG�DFFRUGLQJ�WR�WKH�ULJKW�RI�FKRLFH��/LPLWHG�GHYLDWLRQV�IURP�WKH�JRDOV�RI�WKH�UHVHDUFK�DV�GHVFULEHG�LQ�WKH�DJUHHPHQW�DUH�SRVVLEOH�ZLWKRXW�KDYLQJ�WR�FKDQJH�WKH�DJUHHPHQW���,Q�WKH�HYHQW�RI�D�IXQGDPHQWDO�FKDQJH�LQ�WKH�GLUHFWLRQ�RU�JRDO�RI�WKH�UHVHDUFK�RU�LI�WKH�KXPDQ�WLVVXH�FDQ�EH�XVHG�IRU�DQRWKHU�LQYHVWLJDWLRQ��WKHQ�WKLV�PXVW�EH�VXEPLWWHG�WR�WKH�SHUVRQ�ZKR�VXSSOLHG�WKH�PDWHULDO�DQG�WKH�GDWD�
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,I�DOO�RWKHU DVSHFWV�UHPDLQ�SUHGRPLQDQWO\�WKH�VDPH��WKHQ�D�VXSSOHPHQW�WR�WKH�$JUHHPHQW�RI�7UDQVIHU�ZLOO�KDYH�WR�EH�SUHSDUHG���,I�WKH�FKDQJHV�LQ�WKH�LQYHVWLJDWLRQ�DUH�PRUH�VXEVWDQWLDO��WKHQ�LW�PD\�HYHQ�EH�QHFHVVDU\�WR�GUDZ�XS�D�QHZ�$JUHHPHQW�RI�7UDQVIHU�

��� ([WUDFWLRQ�RI GDWD�IURP�KXPDQ�PDWHULDO
6XEVHTXHQWO\�GDWD�PD\�EH�H[WUDFWHG�IURP�WKH�KXPDQ�PDWHULDO���,Q�WKLV�FRQQHFWLRQ�WKH�DLP�LV�QRW�WR�GHULYH�GDWD�SHUWDLQLQJ�WR�RQH�SHUVRQ�EXW�GDWD�DERXW�D�JURXS�RI�SHRSOH�ZKR�FDQ�EH�GLVWLQJXLVKHG�ZLWKLQ�WKH�GDWDEDQN�DFFRUGLQJ�WR�WKH�UHVHDUFK�TXHVWLRQ���,W�LV�KRZHYHU�FRQFHLYDEOH�WKDW�WKH�FKDUDFWHULVWLF�RU�UHODWLRQVKLS�LQ�TXHVWLRQ�FDQ�RQO\�EH�GHPRQVWUDWHG�LQ�RQH�VDPSOH��
,I�DQ�LQFLGHQWDO�ILQGLQJ�LV�GRQH��WKHQ�WKLV�UHSRUWHG�WR�WKH�SULQFLSOH�LQYHVWLJDWRU���7KH�ODWWHU�ILQGV�RXW�E\�PHDQV�RI WKH�FRGLQJ�ZKHWKHU�WKH�VXEMHFW��GRQRU��ZLVKHG�WR�EH�LQIRUPHG�DERXW�DQ�LQFLGHQWDO�ILQGLQJ�RU�QRW���,I�VR��WKHQ�WKH�FRGH�LV�XVHG�WR�GHWHUPLQH�ZKR�LV�WKH�FRQWDFW�SHUVRQ�RU�WUHDWLQJ�SK\VLFLDQ�RI�WKH�VXEMHFW��GRQRU������

��� 6WRUDJH�RI�KXPDQ�PDWHULDO
+XPDQ�WLVVXH�LV�RQO\�VWRUHG�E\�WKH�UHVHDUFKHU�LI�

� WKLV�LV�QHFHVVDU\�IRU�DQ�RQJRLQJ�LQYHVWLJDWLRQ��DV�GHVFULEHG�LQ�D�UHVHDUFK�SURWRFRO��RU
� LW�LV�FRQVLGHUHG�OLNHO\��LQ�YLHZ�RI�WKH�QDWXUH�RI�WKH�PDWHULDO��WKDW�WKLV�PDWHULDO�ZLOO�KDYH�LPPHQVH�YDOXH�IRU�D�QHZ�LQYHVWLJDWLRQ�
� WKH�$JUHHPHQW�DOORZV�IRU�WKH�SURORQJHG�VWRUDJH�RI�WKH�PDWHULDO��DQG
� WKLV�HYHQWXDOLW\�ZDV�FRYHUHG�E\�SULRU�LQIRUPDWLRQ�ZKLFK�ZDV�WKH�EDVLV�IRU�WKH�FRQVHQW�JLYHQ�E\�WKH�VXEMHFW��GRQRU���LQ�WKH�FDVH�RI�LGHQWLI\LQJ�PDWHULDO��RU�WKH�ODFN�RI�REMHFWLRQ��LQ�WKH�FDVH�RI�FRGHG�PDWHULDO��

,I�RQH�RI�WKHVH�UHTXLUHPHQWV�LV�QRW�VDWLVILHG��WKH�KXPDQ�PDWHULDO�ZLOO�EH�PDQDJHG�DV�UHJXODWHG�LQ�WKH�$JUHHPHQW�RI�7UDQVIHU��UHWXUQ�LW�WR�WKH�VXSSOLHU�RU�GHVWUR\�LW�
,I�WKH�KXPDQ�PDWHULDO�LV�VDYHG�IRU�WKH�EHQHILW�RI�IXWXUH�UHVHDUFK��LQ�DFFRUGDQFH�ZLWK�WKH�VHFRQG�WR�IRXUWK�LWHPV�DERYH���JXLGHOLQHV�ZLOO�EH�HVWDEOLVKHG�IRU�WKLV�SXUSRVH���6WRUDJH�LV�FDUULHG�RXW�XQGHU�VWULFW�FRQGLWLRQV�WR�HQVXUH�WKH�LQDFFHVVLELOLW\�RI�WKH�PDWHULDO�H[FHSW�E\�DXWKRUL]HG�
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UHVHDUFKHUV�ZLWKLQ�WKH�IUDPHZRUN�RI�D�QHZ�UHVHDUFK�SURWRFRO���7KHVH�DVSHFWV�DUH�VSHFLILHG�LQ�WKH�JXLGHOLQHV��
)RU�WKH�VWRUDJH�RI�WKH�GDWD�DVVRFLDWHG�ZLWK�WKH�KXPDQ�PDWHULDO��ZKHWKHU�VXSSOLHG�WRJHWKHU�ZLWK�WKH�PDWHULDO�RU�FROOHFWHG�GXULQJ�WKH�LQYHVWLJDWLRQ�E\�DQDO\VLV���VHH�SDUDJUDSK�����

��� 6DIHW\
7KH�UHVHDUFKHU�WDNHV�DOO�OHJDOO\�UHTXLUHG�VDIHW\�PHDVXUHV�DQG�WKRVH�RWKHUZLVH�QRUPDOO\�IROORZHG�IRU�WKH�PDQDJHPHQW�RI�KXPDQ�PDWHULDO�LQ�RUGHU�WR�JXDUDQWHH�WKH�VDIHW\�RI�WKH�FR�ZRUNHUV�ZKR�KDQGOH�WKLV�PDWHULDO�

�� ,I�WKH�PDWHULDO�LV�LGHQWLI\LQJ�PDWHULDO��ZKLFK�LV�FRGHG�DW�WKH�OHYHO�RI�WKH�UHVHDUFK�LQVWLWXWH��WKHQ�KH�PXVW�ILUVW�FRQWDFW�WKH�RQH�ZKR�KDV�FKDUJH�RI�WKH�FRGLQJ��LI�WKLV�SHUVRQ�LV�QRW�WKH�VDPH��
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�� 00DDQQDDJJHHPPHHQQW�W�RRI�I�GGDDWWDD
��� 7KH�QRUP
7KH�PDQDJHPHQW�RI�GDWD�WKDW�DFFRPSDQLHV�KXPDQ�WLVVXH��GDWD�GHULYHG�IURP�WKH�WLVVXH�RU�DGGLWLRQDO�DFTXLUHG�GDWD�RFFXUV�LQ�DFFRUGDQFH�ZLWK�WKH�&RGH�IRU�*RRG�&RQGXFW���623·V�PXVW�SURYLGH�GHPRQVWUDEOH�HYLGHQFH�WKDW�ZRUN�ZDV�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�ULJKW�WR�FRQVHQW��WKDW�SURKLELWLRQ�RI�OLQNDJH�ZDV�HQIRUFHG�DQG�WKDW�WKH�SULYDF\�RI�WKH�VXEMHFW��GRQRU��ZDV�SURWHFWHG�LQVRIDU�DV�SRVVLEOH�
��� ,QWURGXFWLRQ
7KLV�QRUP�UHIHUV�QRW�RQO\�WR�WKH�GDWD�VXSSOLHG�WRJHWKHU�ZLWK�WKH�KXPDQ�WLVVXH�RU�FROOHFWHG�ODWHU�YLD�WKH�FRGLQJ��EXW�DOVR�WR�GDWD�GHULYHG�IURP�WKH�KXPDQ�PDWHULDO���
7KDW�PDNHV�WKLV�SDUDJUDSK�RI�WKH�&RGH�RI�FUXFLDO�LPSRUWDQFH���$V�GHVFULEHG�LQ�WKH�([SODQDWRU\�6HFWLRQ��KXPDQ�PDWHULDO�DV�VXFK�PHDQV�QRWKLQJ���,W�LV�WKH�GDWD�WKDW�RQH�KDV�GHULYHG�RU�FDQ�GHULYH�IURP�LW���$�'1$�VHTXHQFH�LV�QRW�KXPDQ�PDWHULDO��EXW�GDWD�GHULYHG�IURP�KXPDQ�PDWHULDO���7KH�VDPH�DSSOLHV�IRU�JHQRW\SLQJ�RI�D�YLUXV�IRXQG�LQ�WKH�EORRG�RI�D�SDWLHQW���$OWKRXJK�FUXFLDO�WKLV�SDUDJUDSK�LV�UHODWLYHO\�EULHI���7KH�PDQDJHPHQW�RI�GDWD�LV�DIWHU�DOO�GHVFULEHG�LQ�WKH�&RGH�IRU�*RRG�&RQGXFW���:KHQ�QHFHVVDU\�RQH�FDQ�IDOO�EDFN�RQ�WKDW�FRGH�
0DQDJHPHQW�LQ�DFFRUGDQFH�ZLWK�ULJKW�WR�FRQVHQW
'DWD�WRR�PXVW�EH�PDQDJHG�E\�WKH�UHVHDUFKHU�LQ�DFFRUGDQFH�ZLWK�WKH�ULJKW�RI�FKRLFH���6HH�WKH�JXLGHOLQHV�IRU�KXPDQ�WLVVXH�GHVFULEHG�LQ�WKH IRUPHU�SDUDJUDSK�
$V�SUHYLRXVO\�PHQWLRQHG��KXPDQ�WLVVXH�DQG�GDWD�ZLOO�DV�D�UXOH�EH�WUHDWHG�DV�RQH�HQWLW\�LQ�WKH�$JUHHPHQW�RI�7UDQVIHU���7KDW�ZKLFK�DSSOLHV�IRU�KXPDQ�WLVVXH�DSSOLHV�DOVR�IRU�GDWD�DOUHDG\�VXSSOLHG���,Q�D�ODWHU�VWDJH�RI�WKH�LQYHVWLJDWLRQ�DGGLWLRQDO�GDWD�PLJKW�EH�UHTXHVWHG�IURP�WKH�WUHDWLQJ�SK\VLFLDQ�RU�RWKHU�VRXUFHV�YLD�WKH�FRGLQJ�DWWDFKHG�WR�WKH�GDWD���7KH�VXSSO\�RI�DGGLWLRQDO�LQIRUPDWLRQ�PXVW�IORZ�IURP�WKH�UHVHDUFK�SURWRFRO�DQG�PD\�QRW�OHDG�WR�WKH�VLWXDWLRQ�WKDW�WKH�LQWHQWLRQ�RI�WKH�SDWLHQW�ZKHQ�FRQVHQW�ZDV�JLYHQ�RU�QR�REMHFWLRQ�ZDV�PDGH��LV�DEXVHG�
:KHQ�DGGLWLRQDO�GDWD�DUH�REWDLQHG�RQH�LV�ERXQG�WR�FRPSO\�ZLWK�WKH�&RGH�IRU�*RRG�&RQGXFW���,Q�SDUWLFXODU�WKH�LPSRUWDQW�DVSHFW�LV�WKH�SURKLELWLRQ�RI�OLQNLQJ��LI�RQH�KDV�VWDWHG�WKDW�KH�SODQV�WR�ZRUN�ZLWK�FRGHG�RU�DQRQ\PRXV�GDWD��DV�LV�VWDWHG�LQ�WKH�UHVHDUFK�SURWRFRO���WKHQ�RQH�PD\�QRW�LQ�VHFRQG�LQVWDQFH�XVH�WKH�KXPDQ�WLVVXH�RU�GDWD�WR�OLQN�XS�WR�WKH�VXEMHFW��GRQRU��
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��� 3URWHFWLRQ�RI�FRQILGHQWLDOLW\
7KH�UHVHDUFKHU�WDNHV�VXFK�PHDVXUHV�WKDW�RQO\�WKRVH�ZKRVH�FROODERUDWLRQ�LQ�WKH�LQYHVWLJDWLRQ�LV�VWULFWO\�QHFHVVDU\�FDQ�XVH�WKH�GDWD���7KH�FDWHJRULHV�RI�WKHVH�FR�ZRUNHUV�DUH�GHVFULEHG�LQ�WKH�UHVHDUFK�SURWRFRO�
3DUDJUDSKV�����DQG�����DUH�VLPLODUO\�DSSOLFDEOH�WR�FROOHFWLRQV�RI�GDWD�RQO\�

��� 6WRUDJH�RI�FRGHG�DQG�LGHQWLI\LQJ�GDWD
����� ,GHQWLI\LQJ�GDWD
,GHQWLI\LQJ�GDWD�DUH�XVHG�RQO\�DV�ORQJ�DV�WKLV�LV�HVVHQWLDO�IRU�WKH�DLP�RI�WKH�LQYHVWLJDWLRQ��6XEVHTXHQWO\�WKH\�DUH�HLWKHU�GHVWUR\HG�RU�FRQYHUWHG�LQWR�DQRQ\PRXV�GDWD�RU�PDQDJHG�DV�GHVFULEHG�EHORZ�
,I�WKH�RULJLQDO�FRQVHQW�RI�WKH�VXEMHFW��GRQRU��GRHV�QRW�LQFOXGH�DQ�REMHFWLRQ��LGHQWLI\LQJ�GDWD�FDQ�EH�VWRUHG�LQ�FRGHG�IRUP�DIWHU�FRPSOHWLRQ�RI�WKH�LQYHVWLJDWLRQ���,Q�WKDW�FDVH�WKH�GDWD�DUH�SURFHVVHG�VXFK�WKDW�WKH\�FDQ�RQO\�EH�OLQNHG�DIWHU�DQ�XQUHDVRQDEOH�DPRXQW�RI�WLPH�DQG�HIIRUW��DQG�D�FRGH�LV�DWWDFKHG�WR�WKLV�GDWD��6LQFH�WKH�KXPDQ�PDWHULDO�DW�WKH�OHYHO�RI�WKH�UHVHDUFK�LQVWLWXWH�KDV�DOUHDG\�EHHQ�XVHG�LQ�FRGHG�IRUP��WKLV�FRGH�DOUHDG\�H[LVWV�LQ�SULQFLSOH��7KH�NH\�WR�WKH�FRGH�LV�KRZHYHU�QRZ�QR�ORQJHU�LQ�WKH�KDQGV�RI�WKH�SHUVRQ�LQ�FKDUJH�RI�WKH�UHVHDUFK�LQVWLWXWH��RU�KHDG�RI�WKH�GLVFLSOLQH��EXW�LV�WXUQHG�RYHU�WR�DQ�LQGHSHQGHQW�WKLUG�SDUW\�

7RJHWKHU�ZLWK�WKLV�WKLUG�SDUW\�WKH�UHVHDUFKHU�GUDZV�XS�JXLGHOLQHV�ZKLFK�VSHFLI\�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH�FRGH�PD\�EH�XVHG�E\�WKH�WKLUG�SDUW\� 7KH�WUDQVIHU�FDQ�RQO\�WDNH�SODFH�LI�WKLV�SDUW\�LV�LQ�DJUHHPHQW���,I�WKHVH�UHTXLUHPHQWV�FDQQRW�EH�PHW��WKHQ�WKH�PDWHULDO�ZLOO�EH�GHVWUR\HG�DIWHU�DOO�

����� &RGHG�GDWD
0RVW�RI�WKH�GDWD�DFFRPSDQ\LQJ�WKH�KXPDQ�PDWHULDO�ZLOO�EH�VXSSOLHG�LQ�FRGHG�IRUP���7KH�GDWD�ZKLFK�DUH�REWDLQHG�E\�PHDQV�RI�DQDO\VLV�RI�WKH�PDWHULDO�DUH�WKHQ�RI�FRXUVH�DOVR�FRGHG�GDWD���/LQNDJH�LV�DIWHU�DOO�IRUELGGHQ�RQ�WKH�EDVLV�RI�WKH�SURKLELWLRQ�RI�OLQNLQJ�
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&RGHG�GDWD�DUH�VXSSRVHG�WR�EH�GHVWUR\HG�RU�PXVW�EH�FRQYHUWHG�LQWR�DQRQ\PRXV�GDWD�XQOHVV�WKH�RULJLQDO�LQIRUPDWLRQ�JLYHQ�WR�WKH�VXEMHFW��GRQRU��GRHV�QRW�SURKLELW�ORQJHU�VWRUDJH�DQG�LW�LV�FRQFHLYDEOH�WKDW�WKHVH�GDWD�ZLOO�EH�LPSRUWDQW�IRU�D�ODWHU�LQYHVWLJDWLRQ��,Q�VXFK�D�FDVH�WKH�VDPH�FRQGLWLRQV�DSSO\�DV�GHVFULEHG�LQ�SDUDJUDSK�����IRU�WKH�VWRUDJH RI�KXPDQ�PDWHULDO�
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���� 33UURRFFHHGGXXUUDDO�O�DDVVSSHHFFWWVV
7KHUH�DUH�PDQ\�W\SHV�RI�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO���,W�LV�QRW�QHFHVVDU\�WR�KDYH�DOO�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO�HYDOXDWHG�E\�D�PHGLFDO�HWKLFDO�FRPPLWWHH�RU�D�UHYLHZ�FRPPLWWHH���5HVHDUFK�ZLWK�DQRQ\PRXV�PDWHULDO�QHHG�LQ�SULQFLSOH�QRW�EH�HYDOXDWHG�XQOHVV�LW�LV�UHVHDUFK�ZLWK�IRHWDO�WLVVXH��HPEU\R·V�RU�JHUP�FHOOV��,Q�DGGLWLRQ�UHYLHZ�RI�DQRQ\PRXV�PDWHULDO�LV�LQGLFDWHG�LI�
� WKH�UHVXOWV�DUH�H[SHFWHG�WR�KDYH�PDMRU�FRQVHTXHQFHV�IRU�D�UHFRJQL]DEOH�JURXS�RI�SHRSOH�ZKLFK�LQFOXGHV�WKH�VXEMHFWV��GRQRUV��
&RQVLGHU�IRU�H[DPSOH�WKH�VLWXDWLRQ�WKDW�WKH�LQYHVWLJDWLRQ�\LHOGV�UHVXOWV�WKDW�FDQ�LQIOXHQFH�WKH�VRFLDO�SRVLWLRQ�RI�WKLV�JURXS��LQVXUDQFH��VWLJPDWLVDWLRQ��
5HVHDUFK�ZLWK�FRGHG�RU�LGHQWLI\LQJ�PDWHULDO�VKRXOG�DOZD\V�EH�UHYLHZHG���,Q�WKH�H[SORUDWRU\�SKDVH�ZKHQ�VHYHUDO�VDPSOHV�DUH�H[DPLQHG�WR�VHH�ZKHWKHU�DQ�LGHD�FDQ�EH�FRQYHUWHG�LQWR�D�ZRUWKZKLOH�UHVHDUFK�K\SRWKHVLV�DQG�SURWRFRO��UHYLHZ�LV�RI�FRXUVH�QRW�\HW�D�FRQVLGHUDWLRQ���,QFLGHQWDOO\�WKH�JXLGHOLQHV�RI�WKH�LQVWLWXWLRQ�ZKHUH�WKH UHVHDUFKHU�ZRUNV�PD\�LPSRVH�VWULFWHU�UHTXLUHPHQWV��IRU�H[DPSOH�WKDW�DOO�REVHUYDWLRQDO�UHVHDUFK�PXVW�EH�UHYLHZHG���2I�FRXUVH�WKH�UHVHDUFKHU�LV�DOVR�ERXQG�E\�WKHVH�JXLGHOLQHV�DQG�KH�PD\�QRW�DYRLG�WKHP�E\�IDOOLQJ�EDFN�RQ�WKLV�&RGH�
:LWKLQ�WKLV�IUDPHZRUN��WKH�FRPPLWWHH�SURSRVHV�WKDW�IRU�WKH�UHYLHZ�RI�REVHUYDWLRQDO�UHVHDUFK��ZLWK�GDWD�RU�ZLWK�KXPDQ�PDWHULDO��WKH�:02�UHYLHZ�FULWHULD�VKRXOG�QRW�EH�XVHG��7KH\�DUH�DIWHU�DOO�GHVLJQHG�WR�HQVXUH�WKDW�WKH�WHVW�SHUVRQ�ZLOO�QRW�EH�VXEMHFWHG�WR�IXWLOH�RU�GLVSURSRUWLRQDWHLQWHUYHQWLRQV�DQG�FDQ�GHFLGH�LQ�D�GHOLEHUDWH�PDQQHU�ZKHWKHU�RU�QRW�WR�SDUWLFLSDWH��7KLV�LV�QRW�WKH�TXHVWLRQ�LQ�WKH�FDVH�RI�LQYHVWLJDWLRQ�RI�PDWHULDO�DOUHDG\�SUHVHQW���7KH�IUDPHZRUN�IRU�UHYLHZ�RI�WKLV�W\SH�RI�UHVHDUFK�LV�WKH�&RGH�IRU�*RRG�&RQGXFW��IRU�GDWD��RU�WKH�SUHVHQW�&RGH�IRU�KXPDQ�PDWHULDO��%RWK�LQFRUSRUDWH�UHOHYDQW�ODZV�VXFK�DV�WKH�'DWD�3URWHFWLRQ�$FW��:%3��

�� 7KLV�SRLQW�DQG�WKH�SUHFHGLQJ�RQH�RQ�DQRQ\PRXV�PDWHULDO�OHDG�WR�WKH�TXHVWLRQ�RI�ZKHWKHU�WKHVH�VWLSXODWLRQV�DUH�HQIRUFHDEOH���7KH�LGHD�LV�WKHQ�WKDW�LI�HYHU\WKLQJ�KDV�WR�EH�UHYLHZHG��WKHQ�WKH�FKDQFH�WKDW�VRPHWKLQJ�ZLOO�³VOLS�WKURXJK´�LV�PXFK�VPDOOHU���7KH�FRPPLWWHH�GRHV�QRW�DJUHH�ZLWK�WKLV�YLHZ���$�UHVHDUFKHU�ZKR��ZRUNV�ZLWK�DQRQ\PRXV�PDWHULDO�ZLWK�D�UHVHDUFK�TXHVWLRQ�IRU�ZKLFK�KH�NQRZV�RU�FDQ�NQRZ�WKDW�WKH�UHVXOWV�DFFRUGLQJ�WR�H[SHFWDWLRQV�ZLOO�KDYH�PDMRU�FRQVHTXHQFHV�IRU�WKH�VXEMHFWV��GRQRUV��DQG�ZKR�GRHV�QRW�KDYH�WKH�SURWRFRO�UHYLHZHG�KDV�QRW�FRPSOLHG�ZLWK�WKH�&RGH���$W�WKH�ODWHVW�WKLV�ZLOO�EH�GLVFRYHUHG�XSRQ�SXEOLFDWLRQ�DQG�D�VDQFWLRQ�FRXOG�IROORZ�
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������00DDQQDDJJHHPPHHQQW�W�RRI�I�WWKKH�H�UUHHVVXXOOWWV�V�RRI�I�WWKKH�H�LLQQYYHHVVWWLLJJDDWWLLRRQQ7KH�PRVW�ZHOO�NQRZQ�SUREOHPV�DURXQG�VFLHQWLILF�UHVHDUFK�DUH�QRW�GXH�WR�YLRODWLRQ�RI�WKH�ULJKW�WR�FRQVHQW�RU�SULYDF\�RI�WKH�VXEMHFWV��GRQRUV��EXW�RULJLQDWH�IURP�LQFRUUHFW�H[SHFWDWLRQV�LQGXFHG�E\�WKH�SUHPDWXUH�SXEOLFDWLRQ�RI�QRQ�YDOLGDWHG�UHVHDUFK�UHVXOWV���7KH�UHVHDUFKHU�VKRXOG�NHHS�WR�WKH�SUHYDLOLQJ�JXLGHOLQHV�IRU�UHYLHZ�RI�KLV�LQYHVWLJDWLRQ���7KH�JHQHUDO�PHGLD�PD\�RQO\�EH�LQIRUPHG�DIWHU�WKH�LQYHVWLJDWLRQ�KDV�EHHQ�YDOLGDWHG�ZLWKLQ�WKH�VFLHQWLILF�FRPPXQLW\�DQG�SUHIHUDEO\�KDV�EHHQ�SXEOLVKHG�RU�DW�OHDVW�DFFHSWHG�IRU�SXEOLFDWLRQ�LQ�D�VFLHQWLILF�MRXUQDO��7KH�&RGH�RI�&RQGXFW�IRU�WKH�2UJDQL]DWLRQ�RI�%LRWHFKQRORJ\�DQG�6RFLHW\�FRQWDLQV�IXUWKHU�JXLGHOLQHV�LQ�WKLV�UHVSHFW��,W�KDV�EHHQ�LQFOXGHG�DV�D�VXSSOHPHQW�WR�WKH�&RGH�IRU�*RRG�&RQGXFW�
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��������**XXLLGGHHOLOLQQHHV�V�IIRRU�U�WWKKH�H�SSHHUULLRRG�G�RRI�I�WWUUDDQQVVLLWWLLRRQQ$Q�LPSRUWDQW�TXHVWLRQ�LV�KRZ�WR�PDQDJH�KXPDQ�PDWHULDO�WKDW�KDV�EHHQ�VXSSOLHG�EHIRUH�WKLV�&RGH�ZHQW�LQWR�HIIHFW��$V�D�UXOH��WKDW�PDWHULDO�ZLOO�KDYH�EHHQ�VXSSOLHG�ZLWKRXW�DQ�$JUHHPHQW�RI�7UDQVIHU�DQG�ZLWKRXW�WKH�UHVHDUFKHU�KDYLQJ�WR�EH�VXUH�WKDW�WKH�ULJKW�RI�FRQVHQW�GLVFXVVHG�KHUH�ZDV�LPSOHPHQWHG�LQ�WKH�LQVWLWXWLRQ�RI�WKH�VXSSOLHU��7KH�VSLULW�RI�WKH�FRGH�LV�RI�FRXUVH�UHOHYDQW��
7KH�UHVHDUFKHU�LQ�WKH�1HWKHUODQGV�VKRXOG�UHDOL]H�LQ�WKLV�UHVSHFW�WKDW�WKH�ULJKW�WR�FRQVHQW�LV�QRW�´QHZµ��)RU�UHVHDUFK�ZLWK�DQRQ\PRXV�PDWHULDO��DUWLFOH��������:*%2��� ² LQ�HIIHFW�VLQFH���$SULO������² VWDWHV�WKDW�LW�LV�RQO\�DOORZHG�LQVRIDU�DV�WKH�VXEMHFW��GRQRU��KDV�QRW�REMHFWHG��7KLV�WKHQ�DOVR�DSSOLHV�IRU�FRGHG�PDWHULDO�RI�FRXUVH��)RU�LGHQWLI\LQJ�PDWHULDO�WKHUH�KDV�ORQJ�EHHQ�WKH�UHTXLUHPHQW�RI�FRQVHQW��$IWHU�DOO�WKH�GDWD�DVVRFLDWHG�ZLWK�WKLV�PDWHULDO�UHSUHVHQW SHUVRQDO�LQIRUPDWLRQ�ZKLFK�LQ�SULQFLSOH�FDQQRW�EH�SDVVHG�RQ�WR�D�WKLUG�SDUW\�ZLWKRXW�FRQVHQW�RI�WKH�VXEMHFW��GRQRU��
7KLV�OHDGV�WR�WKH�IROORZLQJ�WUDQVLWLRQDO�JXLGHOLQHV�� )RU�LGHQWLI\LQJ�KXPDQ�PDWHULDO�WKH�UHVHDUFKHU�PXVW�PDNH�VXUH�² LQ�WKH�HYHQW�WKLV�KDVQRW�\HW�EHHQ�GRQH�� WKDW�WKH�VXEMHFW��GRQRU��KDV�JLYHQ�FRQVHQW���,I�LW�DSSHDUV�WKDW�WKLV�KDV�QRW�EHHQ�JLYHQ�RU�WKDW�WKH�VXSSOLHU�GRHV�QRW�NQRZ��WKHQ�WKLV�FRQVHQW�ZLOO�KDYH�WR�EH�REWDLQHG�DV�\HW�RU�WKH�PDWHULDO�ZLOO�KDYH�WR�EH�FRGHG�RU�DQRQ\PL]HG�E\�D�WKLUG�SDUW\�

� )RU�FRGHG�DQG�DQRQ\PRXV�PDWHULDO�VXSSOLHG�DIWHU���$SULO�������RU�SDUW�RI�LW�ZDV�VXSSOLHG�DIWHU���$SULO��������WKH�UHVHDUFKHU�PXVW�DV�\HW�GHWHUPLQH�ZKHWKHU�WKH�VXEMHFW��GRQRU��KDG�WKH�RSSRUWXQLW\�WR�REMHFW�
� ,I�LW�DSSHDUV�WKDW�WKLV�ZDV�QRW�WKH�FDVH�RU�WKDW�WKH�VXSSOLHU�GRHV�QRW�NQRZ��WKHQ�IRU�FRGHG�PDWHULDO�WKLV�RSSRUWXQLW\�ZLOO�KDYH�WR�EH�RIIHUHG���6LQFH�WKH�UHVHDUFKHU�GRHV�QRW�NQRZ�ZKR�WKH�VXEMHFW��GRQRU��LV��WKH�VXSSOLHU�ZLOO�KDYH�WR�WDNH�FDUH�RI�LW�

$W�WKDW�WLPH�GLIIHUHQWLDWLRQ�FDQ�EH�PDGH�EHWZHHQ�ODUJH�DQG�VPDOO�SRSXODWLRQV���,Q�WKH�FDVH�RI�D�ODUJH�SRSXODWLRQ�LW�LV�VXIILFLHQW�WR�SODFH�DQ�DGYHUWLVHPHQW�LQ�WKH�UHJLRQDO�RU�QDWLRQDO�QHZVSDSHUV�LQ�ZKLFK�WKH�SRVVLELOLW\�RI�DQ�REMHFWLRQ�LV�SRLQWHG�RXW���)RU�VPDOO�SRSXODWLRQV�WKH�VXSSOLHU�PXVW�LQIRUP�WKH�VXEMHFWV��GRQRUV����7KH�FRGH�QXPEHUV�RI�WKRVH�

�� 7KLV�DUWLFOH�LV�D�IDLUO\�XQXVXDO�SDUW�RI�WKH�SURYLVLRQV�RQ�WKH�PHGLFDO�WUHDWPHQW�FRQWUDFW�EHFDXVH�LW�LV�QRW�GLUHFWHG�VROHO\�WRZDUG�WKH�FDUH�SURYLGHU��DV�FRQWUDFW�SDUWQHU�RI�WKH�SDWLHQW��EXW�WR�HYHU\RQH�ZKR�ZDQWV�WR�XVH�WKLV�PDWHULDO�IRU�UHVHDUFK���7KXV�WKH�TXHVWLRQ�LV�MXVWLILDEOH�ZKHWKHU�WKLV�JXLGHOLQH�DOVR�DSSOLHV�WR�FROOHFWLRQV�RI�KXPDQ�PDWHULDO�ZKLFK�ZHUH�SUHSDUHG�EHIRUH�$SULO��������$�SRVLWLYH�DQVZHU�ZRXOG�WKHQ�DOVR�DSSO\�WR�YHU\�ROG�FROOHFWLRQV�ZKLFK�ZRXOG�KDYH�LPSRVVLEOH�FRQVHTXHQFHV���,W�LV�UHDVRQHG�KHUH�WKDW�WKH�UHJXODWLRQ�WKXV�DSSOLHV�IRU�FROOHFWLRQV�RI�KXPDQ�PDWHULDO�DW�OHDVW�RQH�SDUW�RI�ZKLFK�ZDV�REWDLQHG�DIWHU���$SULO������
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ZKR�VXEVHTXHQWO\�GR�REMHFW�DUH�SDVVHG�RQ�WR�WKH�UHVHDUFKHU�DQG�WKLV�PDWHULDO�LV�WKHQ�UHPRYHG�
� ,Q�WKH�FDVH�RI�DQRQ\PRXV�PDWHULDO�WKLV�DSSURDFK�GRHV�QRW�ZRUN�EHFDXVH�WKH�VXSSOLHU�GRHV�QRW�NQRZ�ZKR�WKH�VXEMHFW��GRQRU��LV���7KLV�ZRXOG�PHDQ�WKDW�WKH�ODFN�RI�REMHFWLRQ�FRXOG�QRW�EH�UHSDLUHG�DQG�WKDW�WKLV�PDWHULDO�PD\�QRW�EH�XVHG���7KLV�LV�D�SDUDGR[LFDO�FRQFOXVLRQ��IRU�KXPDQ�PDWHULDO�ZKLFK�LV�VHQVLWLYH�IURP�WKH�VWDQGSRLQW�RI�SULYDF\�WKH�ODFN�RI�DQ�RSWLRQ�WR�REMHFW�FDQ�EH�UHSDLUHG�LI�WKH�PDWHULDO�LV�FRGHG�EXW�QRW�LI�LW�LV�DQRQ\PRXV�

,I�WKH�SURSRVHG�LQYHVWLJDWLRQ�LV�RI�H[FHSWLRQDO�LPSRUWDQFH�DQG�DOWHUQDWLYHV�WR�WKH�H[HFXWLRQ�RI�WKH�LQYHVWLJDWLRQ�DUH�QRW�SUHVHQW��WKHQ�WKH�UHVHDUFKHU�FRXOG�FRQVLGHU�DSSURDFKLQJ�WKH�UH OHYDQW�SDWLHQW�RUJDQLVDWLRQ�V����,I�WKH\�VXSSRUW�WKH�LQYHVWLJDWLRQ��WKHQ�WKH�SUREOHP�RI�WKH�ODFN�RI�DQ�RSWLRQ�WR�REMHFW�PD\�EH�DYRLGHG���7KH�UHVHDUFKHU�PXVW�KRZHYHU�VXEVHTXHQWO\�SUHVHQW�WKH�UHVHDUFK�SURSRVDO�DQG�WKH�UHSRUW�RI�WKH�DERYH�PHQWLRQHG�SURFHGXUH�WR�WKH�LQVWLWXWLRQDO�UHYLHZ�ERDUG���7KH�ODWWHU�PXVW�XOWLPDWHO\�GHFLGH�ZKHWKHU�WKH�H[FHSWLRQDO�LPSRUWDQFH�RI�WKH�LQYHVWLJDWLRQ�DQG�WKH�PHWKRG�E\�ZKLFK�DQ�DWWHPSW�ZDV�PDGH�WR�UHSDLU�WKH�ODFN�RI�DQ�RSWLRQ�WR�REMHFW�RIIVHW�WKH�IDFW�WKDW�WKH�SURFHGXUH�GHVFULEHG LQ�WKH�:*%2�ZDV�QRW�IROORZHG�
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������ &&RRPPSSOODDLLQQWWVV���� ,QWURGXFWLRQ$�GLVWLQFWLRQ�VKRXOG�EH�PDGH�EHWZHHQ�FRPSODLQWV�� DERXW�WKH�VXSSO\�RI�KXPDQ�PDWHULDO��DQG�GDWD��E\�WKH�RULJLQDO�XVHU�� DERXW�WKH�XVH��HWF��RI�KXPDQ�PDWHULDO�DQG�GDWD�E\�WKH�UHVHDUFKHU�7KHVH�VLWXDWLRQV�DUH�GLVFXVVHG�EHORZ���)LQDOO\�WKH�RWKHU�OHJDO�SRVVLELOLWLHV�IRU�DQ�HYHQWXDO�FRPSODLQW�DUH�FRQVLGHUHG�
���� &RPSODLQWV�DERXW�WKH�VXSSO\�RI�KXPDQ�PDWHULDO7KH�UHVHDUFKHU�KLPVHOI�LV�QRW�WKH�IRFXV�RI�WKLV�W\SH�RI�FRPSODLQW��,W�PXVW�EH�GLUHFWHG�WR�WKH�VXSSOLHU�RI WKH�PDWHULDO�DQG�ZLOO�EH�WUHDWHG�DFFRUGLQJ�WR�WKH�UHOHYDQW�SURYLVLRQ�IRU�FRPSODLQWV��LQ�DGGLWLRQ�WR�RWKHU�OHJDO�SRVVLELOLWLHV�IRU�FRPSODLQDQWV��VHH���������$V�D�UXOH�WKH�VXSSOLHU�ZLOO�EH�D�FDUH�SURYLGHU�ZKR�LV�VXEMHFW��GRQRU��WR�WKH�$FW�RQ�WKH�5LJKW�WR�&RPSODLQW�RI�&OLHQWV�LQ�WKH�&DUH�6HFWRU�:KDW�LI�WKH�VXEMHFW��GRQRU��RU�KLV�UHSUHVHQWDWLYH�FDOOV�WKH�UHVHDUFKHU�WR�DFFRXQW�IRU�WKH�SURYLVLRQ�RI�PDWHULDO"��(YHU\�FRPSODLQW�DJDLQVW�WKH�UHVHDUFKHU�VKRXOG�EH�IRUZDUGHG�WR�D�QDWLRQDO�FRPPLWWHH��WR�EH�GHVFULEHG�EHORZ��7KH�UHVHDUFKHU�FDQ�DQG�PD\�QRW�H[HUW�DQ\�LQIOXHQFH�RQ�WKH�KDQGOLQJ�RI�VXFK�D�FRPSODLQW��,I�LW�WXUQV�RXW�WKDW�WKH�FRPSODLQW�FRQFHUQV�WKH�VXSSO\�DQG�QRW�WKH�H[HFXWLRQ�RI�WKH�LQYHVWLJDWLRQ��ZKLFK�RIWHQ�RQO\�EHFRPHV�DSSDUHQW�DW�WKH�WLPH�WKH�FRPSODLQW�LV�KHDUG��WKH�FRPSODLQW�LV�GLVPLVVHG�DQG�IRUZDUGHG�WR�WKH�RQH�ZKR�VXSSOLHG�WKH�PDWHULDO�WR�EH�KDQGOHG�E\�WKH�FRPSODLQ�FRPPLWWHH�RI�WKH�LQVWLWXWLRQ�WR�ZKLFK�KH�EHORQJV��7KH�QDWLRQDO�FRPPLWWHH�NHHSV�WUDFN�RI�WKH�SURJUHVV�RI�WKH�KDQGOLQJ�RI�WKH�FRPSODLQW���,I�LW�DSSHDUV�WKDW�WKH�RQH�ZKR�VXSSOLHG�WKH�PDWHULDO�FRQWLQXHV�WR�IDLO�WR�KDYH�WKH�FRPSODLQW�KDQGOHG��WKHQ�WKH�FRPPLWWHH��WR�EH�GHVFULEHG�EHORZ��ZLOO�SDVV�RQ�WKLV�LQIRUPDWLRQ�WR�WKH�'XWFK�'DWD�3URWHFWLRQ�$XWKRULW\��VHH���������
7KH�UHVHDUFKHUV�DUH�� LQ�RWKHU�ZRUGV�� UHVSRQVLEOH�IRU�PDNLQJ�VXUH�WKDW�WKH�LQFRUUHFWO\�DGGUHVVHG�FRPSODLQW�LV�KDQGOHG��EXW�PD\�QRW�H[HUW�DQ\�LQIOXHQFH�RQ�WKH�SURFHVV�LWVHOI�
$�VLPLODU�VLWXDWLRQ�FDQ�RFFXU�LQ�WKH�RSSRVLWH�GLUHFWLRQ���7KH�FRPSODLQW�LV�VHQW�WR�WKH�RQH�ZKR�VXSSOLHG�WKH�PDWHULDO�DQG�GXULQJ�WKH�SURFHVV�LW�DSSHDUV�WKDW�WKH�UHVHDUFKHU�DFWHG�LQFRUUHFWO\��IRU�H[DPSOH�E\�QRW�FRQIRUPLQJ�ZLWK�WKH�$JUHHPHQW�RI�7UDQVIHU���7KH�FRPSODLQW�DJDLQVW�WKH�VXSSOLHU�PXVW�LQ�SULQFLSOH�EH�GLVPLVVHG��XQOHVV�KH�NQHZ�RU�FRXOG�NQRZ�WKDW�WKH�UHVHDUFKHU�ZDV�DFWLQJ�LQFRUUHFWO\��LQ�WKDW�FDVH��WKH�VXSSOLHU�VKRXOG�KDYH�LQWHUYHQHG���+HUH�WRR�WKHUH�LV�DQ�REOLJDWLRQ�WR�SDVV�WKH�FRPSODLQW�RQ�WR�WKH�QDWLRQDO�FRPSODLQWV�FRPPLWWHH�WR�EH�GHVFULEHG�EHORZ��
���� &RPSODLQWV�DERXW�H[HFXWLRQ�RI�WKH�LQYHVWLJDWLRQ+HUH�WZR�W\SHV RI�FRPSODLQDQW�FDQ�EH�GLVFHUQHG�� WKH�VXEMHFWV��GRQRUV��DQG�WKHLU�IDPLO\�RU�ZKRHYHU�FRPSODLQV�LQ�WKH�QDPH�RI�WKH�VXEMHFW��GRQRU��
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� WKH�LQGLYLGXDO�ZKR�VXSSOLHG�WKH�KXPDQ�PDWHULDO�DQG�ZKR�EHOLHYHV�WKDW�WKH�UHVHDUFKHU�KDV�QRW�FRPSOLHG�ZLWK�WKH�$JUHHPHQW�RI�7UDQVIHU�7KHUH�LV�RQH�FRPSODLQW�UHJXODWLRQ�IRU�ERWK�W\SHV�RI�FRPSODLQDQW��%HFDXVH�FRPSODLQWV�DERXW�WKH�H[HFXWLRQ�RI�VFLHQWLILF�UHVHDUFK�KDYH�VR�IDU�EHHQ�IRXQG�WR�EH�YHU\�UDUH��LW�LV�QRW�FRQVLGHUHG�ZRUWKZKLOH�IRU�HYHU\�UHVHDUFK�LQVWLWXWLRQ�WR�VHW�XS�LWV�RZQ FRPSODLQWV�SURFHGXUH���,W�DSSHDUV�WKDW�LQ�SUDFWLFH�LW�UHTXLUHV�D�JUHDW�GHDO�RI�ZRUN�WR�HVWDEOLVK�D�SURFHGXUH�ZKLFK�ZRXOG�KDYH�WR�EH�LQ�DFFRUGDQFH�ZLWK�WKH�/DZ�RQ�WKH�5LJKW�WR�&RPSODLQ�RI�&OLHQWV�LQ�WKH�&DUH�6HFWRU��:.&=���PRUHRYHU�RQFH�WKH�FRPPLWWHH�LV�DSSRLQWHG�LW�ZLOO�OHDG�D�VRPQROHQW�H[LVWHQFH�DQG�WKH�PHPEHUV�WKHUHIRUH�ZLOO�QRW�EH�DEOH�WR�EXLOG�XS�WKH�QHFHVVDU\�H[SHUWLVH��
)RU�WKLV�UHDVRQ�WKH�)0:9�KDV�DSSRLQWHG�D�QDWLRQDO�FRPSODLQWV�FRPPLWWHH�ZKLFK�VWDUWV�LWV�DFWLYLWLHV�RQ�-DQXDU\�����������7KLV�ZLOO�IXQFWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�:.&=��,Q�WKH�LQIRUPDWLRQ�SURYLGHG�WR�WKH��SRWHQWLDO��VXEMHFW��GRQRU���UHIHUHQFH�ZLOO�EH�PDGH�WR�WKLV�FRPPLWWHH���7KDW�LV�DQ�DGGHG�DGYDQWDJH�RI�VXFK�D�FRPPLWWHH���7KHUH�LV�RQH�DGGUHVV�IRU�FRPSODLQWV�ZKLFK�FDQ�EH�LQFOXGHG�LQ�DOO�LQIRUPDWLRQ�DERXW�VFLHQWLILF�UHVHDUFK���)RU�H[DPSOH��WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�KRVSLWDO�DERXW�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO�FDQ�EH�XQLIRUP�LQ�WKLV�UHVSHFW���:LWKLQ�WKH�IUDPHZRUN�RI�UHVHDUFK�ZLWK�GDWD��WKH�QDWLRQDO�FRPPLWWHH�ZLOO�PDNH�XVH�RI�WKH�IROORZLQJ�FULWHULD��DPRQJ�RWKHUV�� GLG�WKH�UHVHDUFKHU�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�$JUHHPHQW�RI�7UDQVIHU�� GLG�WKH�UHVHDUFKHU�FRPSO\�ZLWK�WKLV�&RGH�DQG�WKH�&RGH�IRU�*RRG�&RQGXFW�� GLG�WKH�UHVHDUFKHU�IXUWKHU�FRPSO\�ZLWK�WKH�JXLGHOLQHV�ZKLFK�DSSO\�RU�ZLWK�FRQGXFW�ZKLFK�PD\�EH�H[SHFWHG�IURP�D��UHVSRQVLEOH�UHVHDUFKHU�IURP�WKH�VWDQGSRLQW�RI�SURWHFWLRQ�RI�WKH�SULYDF\�DQG�RWKHU�LQWHUHVWV�RI�WKH�VXEMHFW��GRQRU��7KH�FRPPLWWHH�LV�DOVR�D�ERG\�IRU�WKH�LQGHSHQGHQW�VHWWOHPHQW�RI�GLVSXWHV��VXFK�DV�WKH�UHFRJQLWLRQ�RI�D�FRGH�RI�FRQGXFW�SURYLGHG�LQ�DUW�����ILUVW�SDUDJUDSK�RI�WKH�$FW�IRU�WKH�3URWHFWLRQ�RI�3HUVRQDO�'DWD��:%3���7KH�FRPSRVLWLRQ�RI�WKH�&RPSODLQWV�&RPPLWWHH�LV�OLPLWHG��DQ�LQGHSHQGHQW�FKDLUPDQ��D�UHSUHVHQWDWLYH�RI�WKH�SDWLHQWV�FRQVXPHUV�RI�KHDOWKFDUH�DQG�D��UHSUHVHQWDWLYH�RI�WKH�UHVHDUFKHUV��'HSXW\�PHPEHUV�DUH�HVVHQWLDO�LQ�FRQQHFWLRQ�ZLWK�FRQWLQXLW\�7KH�FRPPLWWHH�ZLOO�EH�HPSRZHUHG��EHFDXVH�WKH�PHGLFDO�UHVHDUFK�VRFLHWLHV�RU�UHVHDUFK�LQVWLWXWHV�ZLOO�UHFRJQLVH�WKH�FRPSHWHQF\�RI�FRPPLWWHH�LQ�WKLV�PDWWHU���7KH�FRPPLWWHH�FDQ�DV�D UHVXOW�DOVR�EH�HPSRZHUHG�WR�KDQGOH�FRPSODLQWV�DERXW�UHVHDUFK�RWKHU�WKDQ�UHVHDUFK�ZLWK�KXPDQ�PDWHULDO�RU�GDWD�YLD�´IXUWKHU�XVHµ��VXFK�DV�SRSXODWLRQ�VWXGLHV�RU�PHGLFDO�VFLHQWLILF�UHVHDUFK�ZLWK�KHDOWK\�YROXQWHHUV���6XFK�UHVHDUFK�LV�RIWHQ�FDUULHG�RXW�E\�DFDGHPLF�JURXSV�ZKLFK��RWKHU�WKDQ�WKRVH�ZKR�FDUU\�RXW�FOLQLFDO�PHGLFDO�WHFKQLFDO�UHVHDUFK�ZLWK�SHRSOH�GR�QRW�IDOO�XQGHU�WKH�:.&=�
�� ,W�LV�QRW�WKH�LQWHQWLRQ�WKDW�WKH�FRPPLWWHH�HYDOXDWH�WKH�PHULWV�RI�WKH�GHVLJQ�RI�WKH�LQYHVWLJDWLRQ�RU�WKH�UHVXOWV��DOWKRXJK�WKLV�PD\�SOD\�D�PDUJLQDO�UROH�LQ�WKH�DVVHVVPHQW�RI�ZKHWKHU�DQ�LQYHVWLJDWLRQ�VHUYHV�³JHQHUDO�LQWHUHVWV´��:%3�DUW�����VHFRQG�SDUDJUDSK�XQGHU�D��LQ�DUW������RI�WKH�&RGH�IRU�*RRG�&RQGXFW�WUDQVODWHG�DV�³GHXJGHOLMN�HQ�]LQYRO´��
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���� /HJDO�RSWLRQV,Q�DGGLWLRQ�WR�WKH�QDWLRQDO�FRPPLWWHH�WKH�FRPSODLQDQW�RI�FRXUVH�KDV�WKH�ULJKW�WR�WXUQ�WR�OHJDO�DXWKRULWLHV��IRU�H[DPSOH�WKH�FLYLO�FRXUW�RU�WKH�'XWFK�'DWD�3URWHFWLRQ�$XWKRULW\��DUW�����:%3����7KHVH�RSWLRQV�ZLOO�EH�PHQWLRQHG�LQ�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�QDWLRQDO�FRPPLWWHH�
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$$SSSSHHQQGGLL[�[���
00RRGGHHO�O�77UUDDQQVVIIHHU�U�$$JJUUHHHHPPHHQQWW)RU�PDWHULDO�RI�KXPDQ�RULJLQ�IRU�WKH�SXUSRVH�RI�VFLHQWLILF�UHVHDUFK
���� 33XXUUSSRRVVH�H�DDQQG�G�LLPPSSOOLLFFDDWWLLRRQQV�V�RRI�I�WWKKLLV�V�DDJJUUHHHHPPHHQQWW7KLV�DJUHHPHQW�LV�FRQFHUQHG�ZLWK�WKH�VXSSO\�RI�KXPDQ�PDWHULDO�IRU�WKH�SXUSRVH�RI�VFLHQWLILF�UHVHDUFK�LQ�VXFK�D�PDQQHU�WKDW�WKH�ULJKW�RI�FKRLFH�RI�WKH�VXEMHFW��GRQRU��ZLWK�UHVSHFW�WR�WKLV�PDWHULDO�FDQ�EH�VDWLVILHG��VXFK�DV�H[SUHVVHG�LQ�WKH�&RGH�RI�3URSHU�8VH�DQG�UHOHYDQW�OHJLVODWLRQ�7KLV�DJUHHPHQW�GRHV�QRW�FRQFHUQ�WKH�HYHQWXDO�LQWHOOHFWXDO�SURSHUW\�ULJKWV�RI�ILQGLQJV�WKDW�FDQ�EH�GHULYHG�IURP�WKH�KXPDQ�PDWHULDO�RU�GHULYDWLYHV�WKHUHRI���6KRXOG�SDUWLHV ZLVK�WR�UHDFK�DJUHHPHQW�LQ�WKLV�UHVSHFW��WKHQ�WKH\�FDQ�GR�VR�LQ�D�VHSDUDWH�DJUHHPHQW���,Q�WKH�HYHQW�RI�GLVFRUG�EHWZHHQ�WKH�ODWWHU�DJUHHPHQW�DQG�WKDW�ZKLFK�LV�GHWHUPLQHG�LQ�WKH�SUHVHQW�DJUHHPHQW��WKH�SUHVHQW�DJUHHPHQW�KDV�SUHFHGHQFH�
���� ''HHIILLQQLLWWLLRRQ�Q�RRI�I�WWHHUUPPVV���6XSSOLHU KH�ZKR�KDV�REWDLQHG�WKH�KXPDQ�PDWHULDO�IRU�RULJLQDO�XVH����5HFHLYHU KH�ZKR�REWDLQV�WKH�KXPDQ�PDWHULDO�IURP�WKH�VXSSOLHU�IRU�WKH�SXUSRVH�RI�VFLHQWLILF�UHVHDUFK�����&RGH WKH�&RGH�IRU�3URSHU�8VH�DV�GUDZQ�XS�E\�WKH�)HGHUDWLRQ�RI�0HGLFDO�6FLHQWLILF�2UJDQL]DWLRQV�RQ����-XQH���������+XPDQ�PDWHULDO KXPDQ�PDWHULDO�VXFK�DV�GHVFULEHG�LQ�SDUDJUDSK�������RI�WKH�&RGH���6XEMHFW��GRQRU� WKH�LQGLYLGXDO�IURP�ZKRP�WKH�PDWHULDO�ZDV�REWDLQHG����2ULJLQDO�XVH WKH�SXUSRVH�IRU�ZKLFK�WKH�KXPDQ�PDWHULDO�ZDV�FROOHFWHG�IURP�WKH�VXEMHFW��GRQRU��ZLWK�LQIRUPHG�FRQVHQW����,QFLGHQWDO�ILQGLQJ DQ�DFFLGHQWDOO\�IRXQG��GLDJQRVWLF��ILQGLQJ�ZKLFK�LQYROYHV�RQO\�RQH�RI�WKH�VXEMHFW��GRQRU�V�DQG�ZDV�QRW�VHHQ�DW�WKH�WLPH�RI�RULJLQDO�XVH����1HZ�ILQGLQJV �JHQHUDO��UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�ZKLFK�KDYH�D�SUHGLFWLYH�YDOXH�IRU�WKH�SUHVHQW�RU�IXWXUH�KHDOWK�VLWXDWLRQ�RI�D�JURXS�RI�VXEMHFW��GRQRU�V�RU�IRU�WKHLU�IDPLO\����3URWRFRO WKH�GHVFULSWLRQ�RI�WKH�UHVHDUFK�LQYHVWLJDWLRQ�ZLWK�KXPDQ�PDWHULDO�DV�PHDQW�LQ�WKLV�WUDQVIHU�DJUHHPHQW�
���� 33DDUUWWLLHHV�V�XXQQGGHHUUWWDDNNLLQQJ�J�WWKKLLV�V�DDJJUUHHHHPPHHQQWW7KH�3DUWLHV�XQGHUWDNLQJ�WKLV�DJUHHPHQW�DUH�WKH�VXSSOLHU�DQG�WKH�UHFHLYHU�
7KH�VVXXSSSSOOLLHHUU LQ�WKH�VHQVH�RI�WKLV�DJUHHPHQW�LV�1DPH�RI�WKH�LQVWLWXWH�$GGUHVV�
7KH�SHUVRQ�GLUHFWO\�UHVSRQVLEOH�IRU�WKH�REOLJDWLRQV�RI�WKH�VXSSOLHU�DV GHILQHG�LQ�WKLV�DJUHHPHQW�LV

02'(
/�75$

16)(
5�$*5

((0(
17�

��



(QJOLVK�YHUVLRQ�RI�&RGH�RI�3URSHU�8VH��-DQXDU\������

��

1DPH�&RQWDFW�DGGUHVV�
7KH�UUHHFFHHLLYYHHUU LQ�WKH�VHQVH�RI�WKLV�DJUHHPHQW�LV�1DPH�RI�WKH�LQVWLWXWH�$GGUHVV�
7KH�LQGLYLGXDO�ZLWK�GLUHFW�UHVSRQVLELOLW\�IRU�WKH�H[HFXWLRQ�RI�WKH�LQYHVWLJDWLRQ�IRU�ZKLFK�WKH�KXPDQ�PDWHULDO�LV�VXSSOLHG�LV�&RQWDFW�DGGUHVV�
$IWHU�WKH�VXSSOLHU�KDV�UHDG�WKH�SURWRFRO��WKH�SDUWLHV�DJUHH�DV�IROORZV�
���� 55HHVVSSRRQQVVLLEELLOOLLWWLLHHV�V�RRI�I�WWKKH�H�VVXXSSSSOOLLHHUU� 7KH�VXSSOLHU�SURYLGHV�KXPDQ�PDWHULDO�VXFK�DV�GHVFULEHG�LQ�DQ�DSSHQGL[�RI�WKLV�DJUHHPHQW���7KLV�DSSHQGL[�GHVFULEHV�WKH�W\SH��DW WKH�ELRORJLFDO�OHYHO���DPRXQW�DQG�QDWXUH��LQ�WKH�VHQVH�RI�LGHQWLI\LQJ��FRGHG�RU�DQRQ\PRXV��VXFK�DV�LV�GHVFULEHG�LQ�WKH�&RGH��RI�WKH�KXPDQ�PDWHULDO�WR�EH�VXSSOLHG�� $W�KLV�LQVWLWXWH��WKH�VXSSOLHU�VDWLVILHV�WKH�SUHUHTXLVLWH�RI�WKH�ULJKW�RI�FKRLFH�RI�WKH�VXEMHFW��GRQRU�V��VXFK�DV�GHILQHG�E\�WKH�&RGH�DQG�UHOHYDQW�OHJLVODWLRQ�� 7KH�VXSSOLHU�NQRZV�IURP�WKH�SURWRFRO�DERXW�WKH�UHVHDUFK�LQYHVWLJDWLRQ�SURSRVHG�E\�WKH�UHFHLYHU�DQG�GHFODUHV�WKDW�WKH�VXSSO\�RI�PDWHULDO�RI�WKLV�QDWXUH�FDQ�WDNH�SODFH�LQ�DFFRUGDQFH�ZLWK�WKH ULJKW�RI�FKRLFH�RI�WKH�VXEMHFW��GRQRU��� ,I�WKH�VXEMHFW��GRQRU��KDV�VWDWHG�WKDW�KH�ZLVKHV�WR�EH�LQIRUPHG�DERXW�LQFLGHQWDO�RU�QHZ�ILQGLQJV�WKHQ�WKH�KXPDQ�PDWHULDO�RU�WKH�DFFRPSDQ\LQJ�GDWD�PXVW�EH�PDUNHG�LQ�VXFK�D�ZD\�WKDW�WKLV�ZLOO�EH�TXLWH�FOHDU�WR�WKH�UHFHLYHU�� 7KH�VXSSOLHU�LV�QRW�UHVSRQVLEOH�IRU�WKH�VDIHW\�RI�WKH�PDWHULDO��IRU�WKH�DEVHQFH�RI�SROOXWLRQ�RU�IRU�EDFWHULDO�RU�YLUDO�SROOXWLRQ�WKDW�SRVVLEO\�FDQ�EH�KDUPIXO�WR�WKRVH�ZKR�ZLOO�XVH�WKH�KXPDQ�PDWHULDO�DW�WKH�VLWH�RI�WKH�UHFHLYHU�RU�ZKLFK�PDNH�WKH�KXPDQ�PDWHULDO�OHVV�VXLWDEOH�RU�QRW�VXLWDEOH�IRU�WKH�SODQQHG�LQYHVWLJDWLRQ��KH�FDQQRW�DFFHSW�DQ\�UHVSRQVLELOLW\�IRU�HYHQWXDO�GDPDJH�WKDW�DULVHV�IURP�WKH�XVH�RI�WKH�KXPDQ�PDWHULDO��XQOHVV�H[SUHVVO\�VR�VWDWHG�LQ�WKH�DSSHQGL[�WR�WKH�DJUHHPHQW�LQ�ZKLFK�WKH�PDWHULDO�LV�GHVFULEHG�� 7KH�VXSSOLHU�ZLOO�ZLOO�QRW�UHTXHVW�D�IHH�IRU�WKH�VXSSO\�RI�KXPDQ�PDWHULDO���,I�VR��WKHQ�VDLG�IHH�ZLOO�EH�GHVFULEHG�LQ�WKH�DSSHQGL[�DQG�ZLOO�EH�EDVHG�RQ�WKH�UHDO�FRVWV�PDGH�IRU�WKH�SXUSRVH�RI�VXSSO\LQJ�WKH�PDWHULDO��VXFK�DV�WKH�FRVWV�RI�SUHVHUYDWLRQ�EXW�QRW�IRU�RULJLQDO�XVH�DQG�WKH�FRVWV�RI�VKLSPHQW��FRGLQJ��WKH�HYHQWXDO�SUHSDUDWLRQ�RI�WKH�GDWD�WKDW�DFFRPSDQ\�WKH�PDWHULDO��
���� 55HHVVSSRRQQVVLLEELLOOLLWWLLHHV�V�RRI�I�WWKKH�H�UUHHFFHHLLYYHHUU� 7KH�UHFHLYHU�GHFODUHV�WKDW�KH�ZLOO�XVH�WKH�KXPDQ�PDWHULDO�RQO\�DV�VWDWHG�LQ�WKH�UHVHDUFK�SURWRFRO�
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� 7KH�UHFHLYHU�ZLOO�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�&RGH�DQG�DOO�RWKHU�JXDUDQWHHV�WKDW�WKH�KXPDQ�PDWHULDO�ZLOO�EH�XVHG�DFFRUGLQJ�WR�WKH�ULJKW�RI�FKRLFH�DV�H[SUHVVHG�E\�WKH�LQGLYLGXDO�� 7KH�UHFHLYHU�UHFRJQL]HV�WKH�DXWKRULW\�RI�WKH�QDWLRQDO�&RPSODLQWV�&RPPLWWHH�DV�IDU�DV�WKH�H[HFXWLRQ�RI�REVHUYDWLRQDO�UHVHDUFK�RI�WKH�)HGHUDWLRQ�RI�0HGLFDO�6FLHQWLILF�2UJDQL]DWLRQV�� 7KH�UHFHLYHU�DFFHSWV�WKH�DERYH�PHQWLRQHG�UHVWULFWLRQV�ZLWK�UHVSHFW�WR�WKH�VDIHW\�DQG�XVDELOLW\�RI�WKH�PDWHULDO��XQOHVV�RWKHUZLVH�VWDWHG�LQ�WKH�DSSHQGL[�� 7KH�UHFHLYHU�ZLOO�SD\�WKH�DJUHHG�IHHV�IRU�WKH�VXSSOLHG�PDWHULDO�ZLWKLQ����GD\V��XQOHVV�RWKHUZLVH�DJUHHG�� $IWHU�WHUPLQDWLRQ�RI�WKH�LQYHVWLJDWLRQ�WKH�UHFHLYHU�ZLOO�KDQGOH�WKH�PDWHULDO�DV�GHVFULEHG�LQ�WKH�SURWRFRO�RU�«««««��
7KXV�GUDZQ�XS�LQ�«««��
)RU�WKH�VXSSOLHU )RU�WKH�UHVHDUFKHU
(([[SSOODDQQDDWWLLRRQQ:LWK�WKLV�DJUHHPHQW�ERWK�WKH�VXSSOLHU�DQG�WKH�UHVHDUFKHU�FDQ�DVVXPH�WKDW�VFLHQWLILF�UHVHDUFK�ZLWK�UHVLGXDO�PDWHULDO�ZLOO�WDNH�SODFH�DFFRUGLQJ�WR�WKH�ULJKW�RI�FKRLFH�RI�WKH�VXEMHFW��GRQRU����)RU�WKH�VXSSOLHU��IRU�H[DPSOH��WKLV�PHDQV�WKDW�WKH�UHVHDUFKHU�ZLOO�XVH�FRGHG�PDWHULDO�DFFRUGLQJ�WR�WKH�SURSRVHG�SXUSRVH��VWDWHG�LQ�WKH�SURWRFRO��DQG�ZLOO�QRW�WU\�WR�LGHQWLI\�WKH�VXEMHFW��GRQRU����)RU�WKH�UHVHDUFKHU�WKLV�PHDQV�WKDW�KH�RU�VKH�PD\�DVVXPH�WKDW�DW�WKH�LQVWLWXWH�RI�WKH�VXSSOLHU�WKHUH�LV�D�V\VWHP�IRU�GHWHUPLQLQJ�REMHFWLRQ�WR�RU�SHUPLVVLRQ�IRU�XVH�RI�UHVLGXDO�PDWHULDO�IRU�VFLHQWLILF�UHVHDUFK�DQG�WKDW�WKH�VXEMHFW��GRQRU�V�LQGHHG�GLG�QRW�REMHFW�WR��RU�JDYH�SHUPLVVLRQ�IRU��UHVHDUFK�ZLWK�WKH�PDWHULDO�VXSSOLHG��
7KH�DJUHHPHQW�LV�NHSW�DV�VLPSOH�DV�SRVVLEOH�DV�IDU�DV�OHJDO�WHUPV�DUH�FRQFHUQHG���7KHUH�DUH�QR�UHIHUHQFHV�WR�FRPSHQVDWLRQ�RU�H[HPSWLRQ�RI�OLDELOLW\�DQG�VR�RQ���7KLV�ZRXOG�EH�QHFHVVDU\�LI�WKHUH�ZDV�DQ\��SRVVLELOLW\�WKDW�RQH�PLJKW�KDYH�WR�IDOO�EDFN�RQ�VXFK�SURYLVLRQV�)XUWKHUPRUH�WKLV�ZRXOG�PDNH�WKH�DJUHHPHQW�VR�VHQVLWLYH�OHJDOO\�WKDW�DJUHHPHQW�ZRXOG�KDYH�WR�EH�UHDFKHG�EHWZHHQ�OHJDO�UHSUHVHQWDWLYHV�RI�WKH�LQVWLWXWH�RI�WKH�VXSSOLHU�DQG�WKDW�RI�WKH�UHFHLYHU���7KH�PDQQHU�LQ�ZKLFK�WKH�DJUHHPHQW�LV�IRUPXODWHG�KHUH�LV�D�JXDUDQWHH�IRU�WKH�FDUHIXO�KDQGOLQJ�RI�KXPDQ�PDWHULDO�ZKLFK��IRU�H[DPSOH��DOVR�FDQ�EH�DSSOLHG�EHWZHHQ�WKH�ODERUDWRULHV�RI�WKH�VXSSOLHU�DQG�WKH�UHFHLYHU���+RZHYHU�RQH�RI�WKH�LQVWLWXWHV�FDQ�RI�FRXUVH�DOZD\V�GHFLGH�WKDW�WKLV�DJUHHPHQW�PXVW�EH�VLJQHG�DW�WKH�OHYHO�RI�PDQDJHPHQW�RU�HYHQ�WKH�%RDUG�RI�'LUHFWRUV�
7KLV�DJUHHPHQW�LV�EDVHG�RQ�WKH�SUHVXPSWLRQ�WKDW�D�V\VWHP�IRU�WKH�ULJKW�RI�FKRLFH�LV�NQRZQ�DQG�KDV�EHHQ�LQWURGXFHG�LQ�WKH�LQVWLWXWH�RI�WKH�VXSSOLHU���)RU�WKLV�V\VWHP�VHH�WKH�&RGH�IRU�3URSHU�8VH�RU�WKH�VXPPDU\�IRU�UHVHDUFKHUV���7KH�ODWWHU�DOVR�RIIHUV�WKH�VXSSOLHUV�VXIILFLHQW�LQVLJKW�LQWR�ZKDW�LV�H[SHFWHG�RI�WKHP���)RU�WKH�FXUUHQW�UHJXODWLRQV�VHH�WKH�:*%2�DQG�WKH�/DZ�IRU�WKH�3URWHFWLRQ�RI�3HUVRQDO�'DWD���)RU�WKH�XVH�RI�GDWD�LQ�VFLHQWLILF�UHVHDUFK�LQ�WKH�KHDOWK�FDUH�VHFWRU��WKH�ODWWHU�KDV�
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EHHQ�ZRUNHG�RXW�LQ�D�QHZ�YHUVLRQ�RI�WKH�&RGH�RI�3URSHU�&RQGXFW�ZKLFK�LV�H[SHFWHG�WR�EHFRPH�DYDLODEOH�LQ������RQ�WKH�ZHEVLWH�RI�)0:9�
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$$SSSSHHQQGGLL[�[���((OOHHPPHHQQWWV�V�RRI�I�WWKKH�H�55HHVVHHDDUUFFK�K�33UURRWWRRFFRROO7KH�IROORZLQJ�HOHPHQWV�PXVW�EH�GHILQHG RU�GHVFULEHG�LQ�WKH�UHVHDUFK�SURWRFRO�
� QDPH�RI�WKH�UHVHDUFK�LQVWLWXWH� QDPH�RI�WKH�SHUVRQ�V��UHVSRQVLEOH�IRU�WKLV�UHVHDUFK�SURJUDPPH� WKH�UHVHDUFK�TXHVWLRQ�RI�WKH�LQYHVWLJDWLRQ� MXVWLILFDWLRQ�RI�WKH�UHVHDUFK�TXHVWLRQ� H[SHFWHG�UHVXOWV� MXVWLILFDWLRQ�RI�WKH�GHVLJQ��WKLV�LQFOXGHV��LQ�DGGLWLRQ�WR�WKH�VFLHQWLILF�DVSHFWV��WKH�HOHPHQWV�RI�UHVSRQVLEOH�XVH�RI�KXPDQ�PDWHULDO�DQG�GDWD�VXFK�DV�GHVFULEHG�EHORZ�
� W\SHV��DQDWRPLFDO��RI�KXPDQ��PDWHULDO�WKDW�DUH�WR�EH�XVHG�IRU�WKH�LQYHVWLJDWLRQ
� QDWXUH�RI�WKH�KXPDQ�PDWHULDO��DQRQ\PRXV��FRGHG��LGHQWLI\LQJ
� PDQQHU�LQ�ZKLFK�KXPDQ�PDWHULDO�LV�REWDLQHG���ZKLFK�VXSSOLHUV��FRQFHSW�DJUHHPHQW�RI�WUDQVIHU�DGGHG�DV�DSSHQGL[�WR�SURWRFRO�
� H[SODQDWLRQ�RI�ZK\��LQ�YLHZ�RI�WKH�UHVHDUFK�TXHVWLRQ��WKLV�KXPDQ�PDWHULDO�LQ�SDUWLFXODU�KDV�WR�EH�XVHG���,I�LW�LV�LGHQWLI\LQJ�PDWHULDO��WKHQ�JLYH�D�FOHDU�H[SODQDWLRQ�RI�ZK\�WKLV�FDQQRW�EH�GRQH�LQ�D�GLIIHUHQW�ZD\�
� LQ�WKH�HYHQW�RI�LGHQWLI\LQJ�KXPDQ�PDWHULDO��QRWH�KRZ�LW�ZLOO�EH�FRGHG�DW�WKH�OHYHO�RI�WKH�VWDII�ZKR�FDUU\�RXW�WKH�ZRUN��ZKHUH�WKH�NH\�WR�WKH�FRGH�ZLOO�EH�NHSW��HWF�
� GHVFULEH�WKH�DQDO\VHV�WR�EH�SHUIRUPHG�ZLWK�WKH�KXPDQ�PDWHULDO
� GHVFULEH�WKH�JXDUDQWHHV�WKDW�HQVXUH�WKDW�LGHQWLI\LQJ�PDWHULDO�ZLOO�QRW�XOWLPDWHO\�EH�LGHQWLILHG�E\�PHDQV�RI�OLQNLQJ�ZLWK�RWKHU�ILOHV� KRZ�WKH�FKDQFH�RI�LQFLGHQWDO�ILQGLQJV GXULQJ�DQDO\VLV�ZLOO�EH�DYRLGHG�LQVRIDU�DV�SRVVLEOH
� ZKLFK�QHZ�ILQGLQJV�PD\�XOWLPDWHO\�UHVXOW�IURP�WKH�LQYHVWLJDWLRQ� KRZ�ZLOO�WKH\�EH�WUHDWHG��LQ�SDUWLFXODU�� WKH�PDQQHU�LQ�ZKLFK��LI�WKH�VXEMHFW��GRQRU��KDV�LQGLFDWHG�WKDW�KH�VR�ZLVKHV��HYHQWXDO�LQFLGHQWDO�RU�QHZ�ILQGLQJV�ZLOO�EH�SDVVHG�RQ�WR�WKH�VXSSOLHU� WKH�PDQQHU�LQ�ZKLFK��IRU�H[DPSOH�GHVFULEHG�LQ�WKH�6WDQGDUG�2SHUDWLQJ�3URFHGXUHV��KXPDQ�PDWHULDO�ZLOO�EH�XVHG�VR�WKDW�WKH�ULJKW�RI�FKRLFH�RI�WKH�VXEMHFW��GRQRU�V�ZLWK�UHVSHFW�WR�WKLV�PDWHULDO�LV�FRQWLQXRXVO\ VDWLVILHG�DQG�WKH�ZLVK�RI�WKH�LQGLYLGXDO�ZLWK�UHVSHFW�WR�QHZ�ILQGLQJV�LV�FOHDU�
� QDWXUH�RI�WKH�GDWD�QHHGHG�IRU�WKH�UHVHDUFK�LQYHVWLJDWLRQ
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� H[SODQDWLRQ�RI�ZK\�H[DFWO\�WKHVH�GDWD�DUH�WR�EH�XVHG���([SOLFLW�MXVWLILFDWLRQ�LI�WKH�H[FHSWLRQ�FODXVH�LV�WR�EH�DSSOLHG�LQ�RUGHU�WR�XVH�LGHQWLI\LQJ�GDWD�ZLWKRXW�SHUPLVVLRQ��DFFRUGLQJ�WR�WKH�&RGH�RI�3URSHU�8VH��
� KRZ�WKH�GDWD�ZHUH�RU�ZLOO�EH�FROOHFWHG�
� WRJHWKHU�ZLWK��FRXSOHG�WR��WKH�PDWHULDO
� DFTXLUHG�IURP�WKH�PDWHULDO
� FROOHFWHG�IURP�RWKHU�ILOHV
� WKH�JXDUDQWHHV�WKDW�NHHS�QRQ�SHUVRQDO�GDWD�IURP�EHFRPLQJ�SHUVRQDO�GDWD�DIWHU�DOO�
� DW�OHDVW�KRZ�ORQJ�ZLOO�WKH�KXPDQ�PDWHULDO�DQG�GDWD�EH�VWRUHG
� H[SODQDWLRQ�RI�WKLV�SHULRG�RI�WLPH�LQ�YLHZ�RI�WKH�UHVHDUFK�TXHVWLRQ��DQG�LQ�YLHZ�RI�ZKDW�LV�VWDWHG�DERXW�WKLV�LQ�WKH�&RGH�IRU�3URSHU 8VH�DQG�WKH�&RGH�IRU�3URSHU�&RQGXFW�
� ZKDW�ZLOO�EH�GRQH�ZLWK�WKH�KXPDQ�PDWHULDO�DQG�WKH�GDWD�DW�WKH�HQG�RI�WKH�HVWDEOLVKHG�SHULRG�RI�WLPH�IRU�VWRUDJH�
� ZKHQ��LQVRIDU�DV�UHOHYDQW��ZLOO�WKH�SURFHVVLQJ�RI�SHUVRQDO�GDWD�EH�UHSRUWHG�WR�WKH�UHOHYDQW�'DWD�3URWHFWLRQ�$XWKRULW\�
� HYDOXDWLRQ�RI�ZKHWKHU�WKH�SURWRFRO�PXVW�EH�SUHVHQWHG�WR�RQH�RI�WKH��UHYLHZ�FRPPLWWHHV�WKDW�ZRUN�IRU�WKH�LQVWLWXWH���,I�HYDOXDWLRQ�DFFRUGLQJ�WR�WKH�&RGH�RI�3URSHU�8VH�LV�FRQVLGHUHG�QHFHVVDU\��WKHQ�WKH�UHVXOWV�RI�HYDOXDWLRQ�PXVW�EH�SRVLWLYH�DQG�WKH�UHSRUW�RI�WKH�UHYLHZ�FRPPLWWHH�PXVW�EH�DWWDFKHG�WR�WKH�GHILQLWLYH�YHUVLRQ�RI�WKH�SURWRFRO�
� JURXSV�RI�SHUVRQQHO�ZKR�ZLOO�FDUU\�RXW�WKH�LQYHVWLJDWLRQ��VXFK�DV�DQDO\VWV�HPSOR\HG�E\�WKH�UHVHDUFK�LQVWLWXWH�
� PDQQHU�LQ�ZKLFK�WKH�SHUVRQQHO�XQGHUWDNHV�WKH SURPLVH�RI�FRQILGHQWLDOLW\
� WKH�VDIHW\�UHJXODWLRQV�DJDLQVW�ORVV�DQG�XQDXWKRUL]HG�NQRZOHGJH�RI�KXPDQ�PDWHULDO�DQG�GDWD
� LI�DYDLODEOH��YDOLGDWLRQ�E\�PHDQV�RI�DQ�DXGLW�RU�VRPHWKLQJ�VLPLODU
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� GHFODUDWLRQ�WKDW�WKH�UHVSRQVLEOH�UHVHDUFKHU�IHHOV�ERXQG�E\�WKH�&RGHV�IRU�3URSHU�8VH�DQG�3URSHU�&RQGXFW�DQG�UHFRJQL]HV�WKH�DXWKRULW\�RI�WKH�QDWLRQDO�FRPSODLQWV�&RPPLWWHH�RI�WKH�)0:9�
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