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)URP� 
,DQ 5XVVHOO 
&KLHI ([HFXWLYH 
$VVRFLDWLRQ RI /HDUQHG DQG 3URIHVVLRQDO 6RFLHW\ 3XEOLVKHUV 
%OXHEHOO /RGJH� � 5LFNIRUG 5RDG 
1DLOVHD� %5,672/ %6�� �3< 
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�	 ,QWURGXFWLRQ 

7KH $VVRFLDWLRQ RI /HDUQHG DQG 3URIHVVLRQDO 6RFLHW\ 3XEOLVKHUV �$/363� LV WKH  
LQWHUQDWLRQDO DVVRFLDWLRQ IRU QRQ�SURILW SXEOLVKHUV DQG WKRVH WKDW ZRUN ZLWK WKHP� 
$/363 LV WKH RQO\ LQWHUQDWLRQDO DVVRFLDWLRQ WKDW UHSUHVHQWV VFKRODUO\ DQG SURIHVVLRQDO  
SXEOLVKHUV DFURVV DOO GLVFLSOLQHV RI DFDGHPLF HQGHDYRXU� ,WV EURDG DQG GLYHUVH 
PHPEHUVKLS LQFOXGHV SXEOLVKHUV RI MRXUQDOV RSHUDWLQJ RQ DXWKRU�VLGH SD\PHQW PRGHOV� 
VXEVFULSWLRQ PRGHOV DQG K\EULG EXVLQHVV PRGHOV FRPELQLQJ WKHVH� $/363 KDV PRUH  
WKDQ ��� RUJDQL]DWLRQDO PHPEHUV LQFOXGLQJ PRUH WKDQ �� LQ WKH 8QLWHG 6WDWHV� :H 
KDYH PHPEHUV LQ �� FRXQWULHV ZKR FROOHFWLYHO\ SXEOLVK PRUH WKDQ ������ MRXUQDOV ± 
DURXQG KDOI WKH ZRUOG¶V WRWDO � DV ZHOO DV ERRNV� GDWDEDVHV DQG RWKHU UHVRXUFHV� 

$/363¶V PLVVLRQ LV WR SOD\ DQ DFWLYH SDUW LQ VKDSLQJ WKH IXWXUH RI DFDGHPLF DQG 
VFKRODUO\ FRPPXQLFDWLRQ� DQG ZH ZHOFRPH WKH RSSRUWXQLW\ JLYHQ E\ WKH 1DWLRQDO 
,QVWLWXWHV RI +HDOWK WR FRPPHQW RQ WKH µ5HYLVHG 3ROLF\ RQ (QKDQFLQJ 3XEOLF $FFHVV WR 
$UFKLYHG 3XEOLFDWLRQV 5HVXOWLQJ IURP 1,+�)XQGHG 5HVHDUFK¶ �127�2'�������� 
�5HYLVHG 3ROLF\� E\ UHVSRQGLQJ WR WKH µ5HTXHVW IRU ,QIRUPDWLRQ� 1,+ 3XEOLF $FFHVV 
3ROLF\¶ �127�2'��������� 

7KLV VXEPLVVLRQ ZLOO RQO\ FRPPHQW RQ WKRVH TXHVWLRQV ZKLFK ZH FRQVLGHU UHOHYDQW WR 
WKH $/363 PHPEHUVKLS� 

�	 *HQHUDO FRPPHQWV 

$/363 VXSSRUWV WKH SULQFLSOH RI SXEOLF DFFHVV WR VFLHQWLILF OLWHUDWXUH EXW EHOLHYHV  WKDW  WKH  
DLPV RI WKH 1,+ SXEOLF DFFHVV SROLF\ DUH EHVW PHW E\ 1,+ FRQVXOWLQJ DQG ZRUNLQJ LQ 
FRQMXQFWLRQ ZLWK DOO UHOHYDQW VWDNHKROGHUV� LQFOXGLQJ SXEOLVKHUV� RQ DQ RQJRLQJ EDVLV DQG 
LQ D UREXVW DQG PHDQLQJIXO PDQQHU� 

:H EHOLHYH WKDW E\ LPSOHPHQWLQJ WKH 5HYLVHG 3ROLF\ RQ $SULO �� ���� � EHIRUH FRPSOHWLQJ 
D WKRURXJK FRQVXOWDWLRQ � WKH DSSURDFK WDNHQ E\ 1,+ UHJDUGLQJ WKH 5HYLVHG 3ROLF\ GRHV 
QRW DGKHUH WR WKH $GPLQLVWUDWLYH 3URFHGXUH $FW� :H DOVR QRWH WKH VKRUW WLPHVFDOHV 
EHWZHHQ WKH DQQRXQFHPHQW RQ 0DUFK �� ���� RI D SXEOLF PHHWLQJ UHJDUGLQJ WKH 5HYLVHG 
3ROLF\� WKH PHHWLQJ WDNLQJ SODFH RQ 0DUFK ��� ���� DQG WKH 5HYLVHG 3ROLF\ FRPLQJ LQWR 
HIIHFW RQ $SULO �� ����� 

:H WKHUHIRUH UHVSHFWIXOO\ UHTXHVW WKDW WKH 1,+ VXVSHQG WKH 5HYLVHG 3ROLF\ DQG 
XQGHUWDNH D IRUPDO UXOHPDNLQJ DFFRUGLQJ WR WKH SURYLVLRQV RI WKH $GPLQLVWUDWLYH 
3URFHGXUH $FW� $ 5XOHPDNLQJ ZRXOG DOORZ DOO LQWHUHVWHG VWDNHKROGHUV WKH RSSRUWXQLW\ WR 
FRPPHQW ZLWK DGHTXDWH GHDGOLQHV DQG RIIHU D IRUPDO SURFHGXUH YLD ZKLFK WKH 1,+ FRXOG 
DGGUHVV WKH LVVXHV UDLVHG� 

�	 4XHVWLRQ � � 'R \RX KDYH UHFRPPHQGDWLRQV IRU DOWHUQDWLYH LPSOHPHQWDWLRQ 
DSSURDFKHV WR WKRVH DOUHDG\ UHIOHFWHG LQ WKH 1,+ 3XEOLF $FFHVV 3ROLF\" 

���	 0DQ\ MRXUQDO SXEOLVKHUV� DQG PRVW RI WKRVH SXEOLVKLQJ LQ WKH ELRPHGLFDO VFLHQFHV� 
PDNH WKH ILQDO µYHUVLRQ RI UHFRUG¶ MRXUQDO DUWLFOH IUHHO\ DYDLODEOH RQ WKH ,QWHUQHW D 
PD[LPXP RI �� PRQWKV DIWHU SXEOLFDWLRQ� :H EHOLHYH WKDW LW ZRXOG EH KLJKO\ 
SUHIHUDEOH LI 1,+ OLQNHG 3XE0HG DQG�RU 3XE0HG &HQWUDO WR ILQDO SXEOLVKHG MRXUQDO 
DUWLFOHV RQ SXEOLVKHUV¶ ZHEVLWH DQG DGDSWHG 3XE0HG DQG 3XE0HG &HQWUDO WR DOORZ 
IRU IXOO�WH[W VHDUFKLQJ DFURVV WKH SXEOLVKHUV¶ ZHEVLWHV� 

7KLV DSSURDFK GRHV QRW FRQVWLWXWH D ³GDUN DUFKLYH´ DV VRPH KDYH VXJJHVWHG VLQFH 
DUWLFOHV DSSHDULQJ LQ MRXUQDOV RSHUDWLQJ D GHOD\HG RSHQ DFFHVV SXEOLVKLQJ PRGHO  
DUH DYDLODEOH IUHHO\ RQ WKH ,QWHUQHW LQ FRPSOLDQFH ZLWK WKH 1,+ SXEOLF DFFHVV 
UHTXLUHPHQW� :H ZRXOG VXJJHVW WKDW WKH SROLF\ PDQGDWLQJ GHSRVLW RI SHHU� 
UHYLHZHG PDQXVFULSWV LQ 3XE0HG &HQWUDO VKRXOG EH UHVHUYHG IRU RQO\ WKRVH 

� RI  �  
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DUWLFOHV SXEOLVKHG LQ MRXUQDOV WKDW GR QRW PDNH FRQWHQW IUHHO\ DYDLODEOH RQ WKH  
SXEOLVKHUV ZHEVLWH DIWHU �� PRQWKV RU OHVV� 

7KHUH DUH QXPHURXV DGYDQWDJHV WR WKLV DSSURDFK� 
�	 ,W ZRXOG SURYLGH D PRUH FRPSUHKHQVLYH µRQH�VWRS�VKRS¶ IRU VHDUFKLQJ WKH 
ELRPHGLFDO OLWHUDWXUH ZKLFK ZRXOG LQFOXGH YDVWO\ PRUH WKDQ WKH ��� RI 
DUWLFOHV WKDW DULVH IURP 1,+ IXQGHG UHVHDUFK 

�	 ,W ZRXOG DVVLVW ZLWK YHUVLRQ FRQWURO DQG HQDEOH UHDGHUV WR DFFHVV WKH 
WUXVWZRUWK\ YHUVLRQ RI UHFRUG ZLWK FRUUHFWLRQV� OLQNV WR FRUULJHQGD DQG 
HUUDWD DQG WKXV PDLQWDLQ WKH LQWHJULW\ RI WKH FRUSXV RI OLWHUDWXUH 

� -RXUQDOV ZRXOG EH DEOH WR GHWHUPLQH WKHLU RZQ DFFHVV SROLFLHV ZLWKLQ D �� 
PRQWK WLPHIUDPH EDVHG XSRQ WKH UHTXLUHPHQWV RI WKHLU EXVLQHVV PRGHOV 

� ,W ZRXOG HOLPLQDWH QHHGOHVV DQG H[SHQVLYH GXSOLFDWLRQ RI WKH VWRUDJH� 
FXUDWLRQ DQG SUHVHUYDWLRQ RI D ODUJH QXPEHU RI UHVHDUFK DUWLFOHV 

:H WKHUHIRUH XUJH 1,+ WR UHFRQVLGHU WKLV SURSRVDO� 

���	 :H QRWH WKH FRQIXVLRQ WKDW KDV DULVHQ IURP WKH XVH RI WKH WHUP ³MRXUQDO DUWLFOHV´ 
LQ WKH 3XEOLF $FFHVV )UHTXHQWO\ $VNHG 4XHVWLRQV �)$4V� SRVWHG RQ -DQXDU\ ��� 
���� DQG WKH FRQWLQXHG XVH RI WKH WHUPV ³MRXUQDO PDQXVFULSWV´ DQG ³MRXUQDO 
SDSHUV´ XVHG LQ WKH DPHQGHG YHUVLRQ RI WKH )$4V� DV XSGDWHG RQ 0D\ �� ����� 
:H EHOLHYH WKDW 1,+ VKRXOG EH FOHDU DQG XQDPELJXRXV LQ UHIHUULQJ WR WKH ILQDO 
SHHU�UHYLHZHG PDQXVFULSW LQ RUGHU WR DYRLG FRQIXVLRQ ZLWK WKH ILQDO MRXUQDO 
YHUVLRQ RI UHFRUG� 

:H ZRXOG GUDZ \RXU DWWHQWLRQ WR WKH 1,62 � $/363 SURMHFW RQ -RXUQDO $UWLFOH 
9HUVLRQV� ZKLFK ZLOO VKRUWO\ SURGXFH D VWDQGDUG QRPHQFODWXUH IRU YHUVLRQV RI 
MRXUQDO DUWLFOHV� :H XUJH 1,+ WR XWLOL]H WKHVH GHILQLWLRQV RQFH WKH VWDQGDUG KDV 
EHHQ IRUPDOO\ DQQRXQFHG E\ 1,62� 

���	 :H QRWH WKDW &RQJUHVV GLUHFWHG WKH 1,+ WR HQVXUH FRS\ULJKW DJUHHPHQWV DQG 
ULJKWV ZHUH SUHVHUYHG DQG LW VHHPV RQHURXV� XQIDLU DQG DQ DYRLGDQFH RI WKLV 
UHVSRQVLELOLW\ WR WUDQVIHU WKDW REOLJDWLRQ WR UHVHDUFKHUV� $W WKH YHU\ OHDVW WKH 1,+ 
VKRXOG LPSOHPHQW SURFHGXUHV GXULQJ WKH SURFHVV RI XSORDGLQJ PDQXVFULSWV WR 
3XE0HG &HQWUDO WR FKHFN WKDW WKH YHUVLRQ RI WKH DUWLFOH XSORDGHG LV FRQVLVWHQW 
ZLWK FRS\ULJKW ODZ DQG WKDW LQVWLWXWLRQV DQG LQYHVWLJDWRUV DUH FRPSO\LQJ ZLWK WKHLU 
REOLJDWLRQ WR HQVXUH WKDW ³DQ\ SXEOLVKLQJ RU FRS\ULJKW DJUHHPHQWV FRQFHUQLQJ 
VXEPLWWHG DUWLFOHV IXOO\ FRPSO\ ZLWK WKLV 3ROLF\´� 

���	 7KH 5HYLVHG 3ROLF\ QRZ FDOOV IRU WKH GHSRVLW RI UHYLHZ DUWLFOHV� 5HYLHZ DUWLFOHV 
DUH FRPPLVVLRQHG E\ 3XEOLVKHUV DQG (GLWRUV DQG DUH ZULWWHQ EDVHG RQ WKH 
VFLHQWLILF H[SHUWLVH RI WKH DXWKRU� WKH\ DUH QRW EDVHG RQ WKH VSHFLILF UHVHDUFK 
SURMHFWV VXSSRUWHG E\ 1,+ JUDQWV DQG ZH WKHUHIRUH UHVSHFWIXOO\ VXJJHVW WKDW 
UHYLHZ DUWLFOHV VKRXOG QRW EH VXEMHFW WR WKH PDQGDWRU\ 5HYLVHG 3ROLF\� 

�	 4XHVWLRQ � � ,Q OLJKW RI WKH FKDQJH LQ ODZ WKDW PDNHV 1,+¶V SXEOLF DFFHVV SROLF\ 
PDQGDWRU\� GR \RX KDYH UHFRPPHQGDWLRQV IRU PRQLWRULQJ DQG HQVXULQJ 
FRPSOLDQFH ZLWK WKH 1,+ 3XEOLF $FFHVV 3ROLF\" 

���	 $V PHQWLRQHG LQ ��� DERYH� $/363 EHOLHYHV WKDW 1,+ VKRXOG LPSOHPHQW PHDVXUHV 
WR HQVXUH WKDW PDQXVFULSWV GHSRVLWHG LQ 3XE 0HG &HQWUDO LQ UHVSRQVH WR WKH 
5HYLVHG 3ROLF\ DUH WKH FRUUHFW YHUVLRQ DQG WKDW WKH 5HYLVHG 3ROLF\ LV WKHUHIRUH 
LPSOHPHQWHG LQ D PDQQHU FRQVLVWHQW ZLWK MRXUQDO SROLFLHV DQG FRS\ULJKW ODZ� 

� KWWS���SXEOLFDFFHVV�QLK�JRY�)$4�KWP
 
� KWWS���ZZZ�QLVR�RUJ�ZRUNURRPV�MDY
 

� RI  �  
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���	 7R DVVLVW ZLWK YHUVLRQ FRQWURO� DGKHUHQFH WR FRS\ULJKW ODZ DQG WR PLQLPL]H 
GXSOLFDWLRQ RI FRVWV� 1,+ VKRXOG LPSOHPHQW PHDVXUHV WR HQVXUH WKDW ZKHUH 
PDQXVFULSWV DUH GHSRVLWHG E\ MRXUQDOV RQ EHKDOI RI WKHLU DXWKRUV WKH VXEPLVVLRQ 
RI GXSOLFDWH FRSLHV RU GLIIHUHQW YHUVLRQV DUH QRW DFFHSWHG IRU LQJUHVV LQWR 3XE0HG  
&HQWUDO� 

���	 :H EHOLHYH WKDW 1,+ VKRXOG LPSOHPHQW PHDVXUHV WR GHWHFW LQDSSURSULDWH XVDJH RI 
PDQXVFULSWV DQG RWKHU FRS\ULJKWHG PDWHULDO SRVWHG RQ 3XE0HG &HQWUDO DQG 
VKRXOG LPPHGLDWHO\ DOHUW WKH SXEOLVKHU RI DQ\ DUWLFOHV VR DEXVHG� 1,+ VKRXOG DOVR 
LPSOHPHQW VSHFLILF VDIHJXDUGV WR SUHYHQW FRS\ULJKWHG PDWHULDO DYDLODEOH RQ  
3XE0HG &HQWUDO IURP EHLQJ DOWHUHG� SLUDWHG� PDGH LQWR GHULYDWLYH ZRUNV� 
UHGLVSOD\HG� UHSXEOLVKHG� UHVROG RU XVHG IRU DQ\ RWKHU FRPPHUFLDO SXUSRVH� 

�	 4XHVWLRQ � � ,Q DGGLWLRQ WR WKH LQIRUPDWLRQ DOUHDG\ SRVWHG DW 
KWWS���SXEOLFDFFHVV�QLK�JRY�FRPPXQLFDWLRQV�KWP� ZKDW DGGLWLRQDO LQIRUPDWLRQ� 
WUDLQLQJ RU FRPPXQLFDWLRQV UHODWHG WR WKH 1,+ 3XEOLF $FFHVV 3ROLF\ ZRXOG EH 
KHOSIXO WR \RX" 

���	 $/363 IXOO\ VXSSRUWV WKH WKRURXJK OLVW RI FRQFHUQV UHJDUGLQJ WKH 1,+ SXEOLF 
DFFHVV SROLF\ DQG LWV LPSOHPHQWDWLRQ DGYDQFHG E\ WKH 3URIHVVLRQDO DQG 6FKRODUO\ 
3XEOLVKLQJ 'LYLVLRQ RI WKH $VVRFLDWLRQ RI $PHULFDQ 3XEOLVKHUV DQG WKH '& 
3ULQFLSOHV &RDOLWLRQ� 7KHVH TXHVWLRQV ZHUH UDLVHG LQ D OHWWHU� WR 'U ( $ =HUKRXQL 
RQ $SULO ��� ���� DQG DUH DWWDFKHG WR RXU UHVSRQVH DV $SSHQGL[ , IRU \RXU 
FRQYHQLHQFH� 

�	 4XHVWLRQ � � 'R \RX KDYH RWKHU FRPPHQWV UHODWHG WR WKH 1,+ 3XEOLF $FFHVV 
3ROLF\" 

3OHDVH VHH RXU JHQHUDO FRPPHQWV LQ VHFWLRQ � DERYH� 

,Q DGGLWLRQ� ZH DUH DZDUH RI FDOOV IRU WKH 1,+ WR UHGXFH WKH XSSHU OLPLW RI WKH 5HYLVHG 
3ROLF\¶V HPEDUJR SHULRG IURP �� PRQWKV WR VL[ PRQWKV RU OHVV� 5HVHDUFK� KDV LQGLFDWHG 
WKDW WKH XSSHU OLPLW RI �� PRQWKV LV WKH PLQLPXP UHTXLUHG IRU SXEOLVKHUV RI ELRPHGLFDO 
MRXUQDOV VXSSRUWHG E\ VXEVFULSWLRQ UHYHQXHV WR KDYH D FKDQFH RI UHFRYHULQJ WKHLU FRVWV� 
:H WKHUHIRUH XUJH 1,+ WR FRPPLW UHWDLQLQJ WKH XSSHU OLPLW DW �� PRQWKV DQG DOORZ 
MRXUQDOV WR FKRRVH D VKRUWHU HPEDUJR SHULRG LI LW LV FRPSDWLEOH ZLWK WKHLU EXVLQHVV 
PRGHO� 

,DQ 5XVVHOO 

&KLHI ([HFXWLYH� $/363 

0D\ ���� 

� 6HH KWWS���ZZZ�GFSULQFLSOHV�RUJ�=HKRXQL���������SGI 
� 6HH IRU H[DPSOH 6HOI�$UFKLYLQJ DQG -RXUQDO 6XEVFULSWLRQV� &R�H[LVWHQFH RU &RPSHWLWLRQ" �%HFNHWW DQG ,QJHU 
����� ZZZ�SXEOLVKLQJUHVHDUFK�QHW�GRFXPHQWV�6HOI�DUFKLYLQJBVXPPDU\��SGI� DQG  $/363 6XUYH\ RI /LEUDULDQV 
RQ )DFWRUV LQ -RXUQDO &DQFHOODWLRQ �:DUH ����� ZZZ�DOSVS�RUJ� 

� RI  �  
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$SSHQGL[ , ± 4XHVWLRQV � FRPPHQWV UDLVHG E\ 3URIHVVLRQDO DQG 6FKRODUO\ 3XEOLVKLQJ 
'LYLVLRQ RI WKH $VVRFLDWLRQ RI $PHULFDQ 3XEOLVKHUV DQG WKH '& 3ULQFLSOHV &RDOLWLRQ 

�� 5HJDUGLQJ &RQVXOWDWLRQ ZLWK 3XEOLVKHUV� 6RFLHWLHV DQG $XWKRUV 

�	 0DQ\ LQYHVWLJDWRUV DUH QRW DZDUH RI WKH QHZ SROLF\� 'RHV 1,+ KDYH D IRUPDO 
PHFKDQLVP DQG WKH QHFHVVDU\ UHVRXUFHV WR KDQGOH WKH TXHVWLRQV WKDW ZLOO DULVH 
IURP DXWKRUV DQG MRXUQDOV" 

�	 :KDW LV 1,+¶V WLPHOLQH IRU DPHQGLQJ WKLV SROLF\ PRYLQJ IRUZDUG" 

�	 :KDW PHFKDQLVP ZLOO 1,+ SXW LQ SODFH WR FRQWLQXH WKH GLDORJXH ZLWK SXEOLVKHUV 
WKDW ZLOO KHOS HQVXUH WKLV SROLF\ LV ³LPSOHPHQWHG DQG VWHHUHG´ HIIHFWLYHO\ DQG  WKDW  
SXEOLVKHU FRQFHUQV DUH DGGUHVVHG" 

�� 5HJDUGLQJ &RS\ULJKW 

�	 :K\ KDVQ¶W WKH 1,+ VXSSRUWHG WKH IXOO YDOXH RI FRS\ULJKW DQG LWV XVH LQ EXVLQHVV 
PRGHOV LQFOXGLQJ WKRVH ZKLFK LQYROYH GULYLQJ WUDIILF WR D SXEOLVKHU VLWH� DQG SHUPLW 
OLQNLQJ WR SXEOLVKHUV¶ ZHE VLWHV� UDWKHU WKDQ UHTXLULQJ GHSRVLW DW 3XE0HG &HQWUDO" 

�� 5HJDUGLQJ %UDQG 3URWHFWLRQ� 5HSXUSRVLQJ DQG 3LUDF\ 

�	 :KDW PHFKDQLVPV ZLOO 1,+ SXW LQ SODFH WR HQVXUH WKDW DQ\ UHYLVLRQV WR 
FRS\ULJKWHG PDWHULDOV VXFK DV UHIRUPDWWLQJ� HQKDQFLQJ� OLQNLQJ RU RWKHUZLVH 
FKDQJLQJ WKH DUWLFOHV UHVSHFW WKH LQWHJULW\ RI WKH FRS\ULJKWHG FRQWHQW LW UHFHLYHV" 
:KDW DVVXUDQFH ZLOO 1,+ JLYH WKDW WKLV ZLOO EH GRQH LQ DFFRUGDQFH ZLWK JXLGHOLQHV 
DJUHHG WR ZLWK SXEOLVKHUV" 

�	 :LOO 1,+ LGHQWLI\ SUHFLVHO\ KRZ PDQXVFULSWV ZLOO EH OLQNHG WR GDWDEDVHV DQG RWKHU  
UHVRXUFHV� DQG ZKLFK GDWDEDVHV" 3XEOLVKHU FRQFHUQV DERXW OLQNV LQFOXGH� D� ZRXOG 
OLQNV ZLWKLQ WKH DUWLFOH REVFXUH WKH LQIRUPDWLRQ LQ WKH WH[W" E� :RXOG LW FKDQJH 
WKH HGLWRULDO HPSKDVLV E\ VHHPLQJ WR VXJJHVW WKDW FHUWDLQ LQIRUPDWLRQ ZLWKLQ WKH 
DUWLFOH LV PRUH LPSRUWDQW WKDQ RWKHU LQIRUPDWLRQ� VLPSO\ EHFDXVH WKHUH LV D OLQN"  
F� :RXOG LW EH DSSURSULDWH WR FKDQJH WKDW HPSKDVLV LQ WKH FRQWH[W RI WKH UHVHDUFK 
DQG WKH DUWLFOH¶V IRFXV" 

�	 +RZ ZLOO 1,+ HQVXUH SURSHU SURWHFWLRQ RI SXEOLVKHU RU VRFLHW\ WUDGHPDUNV DQG 
EUDQGLQJ" 7KHUH EHHQ QR DIILUPDWLRQ RI WKHVH PDUNHUV RI TXDOLW\� DQG RIWHQ 
EUDQGLQJ LQIRUPDWLRQ LV PLVVLQJ� SRWHQWLDOO\ PLVOHDGLQJ XVHUV WR WKH HUURQHRXV 
FRQFOXVLRQ WKDW WKH 1,+ LV FODLPLQJ FRS\ULJKW� RU WKDW WKH FRQWHQW LV LQ WKH SXEOLF 
GRPDLQ� 

�	 +RZ ZLOO 1,+ UHVSHFW WKH ULJKWV RI FRS\ULJKW KROGHUV DQG VWLSXODWH ZKDW 1,+ ZLOO RU 
ZLOO QRW DOORZ UHODWHG WR WKLUG�SDUW\ XVH RI LWV ZRUNV" :LOO 1,+� IRU H[DPSOH� 
HQVXUH WKDW PDQXVFULSWV DUH QRW GLVWULEXWHG WR RWKHU VLWHV DURXQG WKH ZRUOG 
EHVLGHV 3XE0HG &HQWUDO" :LOO 1,+ LPSOHPHQW JXLGHOLQHV WKDW H[SOLFLWO\ SURKLELW 
WKLUG SDUWLHV IURP H[SORLWLQJ FRQWHQW WKDW DSSHDUV RQ 30& ZLWKRXW WKH FRQVHQW RI 
WKH SXEOLVKHU" 

�	 +RZ ZLOO 1,+ SUHYHQW SLUDF\ RI WKH DUWLFOHV IURP 3XE0HG &HQWUDO" :LOO 1,+ 
SUHYHQW FRS\ULJKWHG PDWHULDO DYDLODEOH RQ 30& IURP EHLQJ DOWHUHG� SLUDWHG� PDGH 
LQWR GHULYDWLYH ZRUNV� UHGLVSOD\HG� UHSXEOLVKHG� UHVROG RU XVHG IRU DQ\ RWKHU 

� RI �  
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FRPPHUFLDO SXUSRVH" :KDW ZLOO KDSSHQ LI SLUDF\ LV GLVFRYHUHG DV D UHVXOW RI
 
GRZQORDGLQJ RI FRQWHQW IURP 3XE0HG &HQWUDO DQG ZLOO 1,+ QRWLI\ SXEOLVKHUV"
 

�	 ,I GHSRVLWHG FRQWHQW ZLOO EH ³PLUURUHG´ WR RWKHU VLWHV RXWVLGH WKH 8�6�� DIWHU 
SXEOLVKHU DSSURYDO� KRZ ZLOO WKH VLWHV EH HVWDEOLVKHG� DQG KRZ ZRXOG QDWLRQDO DQG 
LQWHUQDWLRQDO FRS\ULJKW FRQVLGHUDWLRQV SURWHFW ULJKWV KROGHUV" :KDW JXLGHOLQHV ZLOO 
1,+ DJUHH WR ZLWK SXEOLVKHUV EHIRUH DQ\ GLVWULEXWLRQ RI FRS\ULJKWHG FRQWHQW 
RFFXUV RQ 30& LQWHUQDWLRQDO PLUURU VLWHV" 

�� 5HJDUGLQJ &RPSHQVDWLRQ 

�	 :KDW ODWLWXGH ZLOO 1,+ KDYH LQ QHJRWLDWLQJ WHUPV DQG FRQGLWLRQV GLUHFWO\ ZLWK 
SXEOLVKHUV DQG RWKHU ULJKWVKROGHUV ZKR PLJKW ZLVK WR XQGHUWDNH GLUHFW OLFHQVLQJ 
DUUDQJHPHQWV ZLWK 1,+ WKDW ZRXOG HQDEOH WKH GHSRVLW RI FRS\ULJKWHG ZRUNV RQ 
EHKDOI RI DXWKRUV" *LYHQ WKDW 1,+¶V SROLF\ ZRXOG DPHQG PDQ\ MRXUQDO FRS\ULJKW 
SROLFLHV DQG HIIHFWLYHO\ UHGXFH WKH YDOXH RI WKRVH ULJKWV� ZLOO 1,+ EH HPSRZHUHG 
WR QHJRWLDWH VXFK OLFHQVLQJ WHUPV� LQFOXGLQJ SXEOLFDWLRQ FKDUJHV�SD\PHQW� DV 
FHUWDLQ QRQ�JRYHUQPHQW IXQGLQJ DJHQFLHV KDYH GRQH" 

�	 7KH SROLF\ SURYLGHV IRU SXEOLVKHU GHSRVLW RI ILQDO SHHU�UHYLHZHG PDQXVFULSWV RQ 
EHKDOI RI DXWKRUV� DQG LQFOXGHV DOORZDQFH IRU JUDQWHHV WR XVH JUDQW IXQGV LQ WKH  
SD\PHQW RI SXEOLFDWLRQ IHHV� +RZ ZLOO VXFK IXQGV EH LGHQWLILHG LQ WKH JUDQW DQG 
ZKDW KDV 1,+ EXGJHWHG SHU \HDU IRU VXFK FRVWV RYHU WKH QH[W ILYH \HDUV" 

�� 5HJDUGLQJ 6FRSH 

�	 ,I RWKHU SXEOLF RU SULYDWH IXQGHUV VXSSRUW UHVHDUFK DOVR VXSSRUWHG E\ 1,+� ZKDW 
ZLOO UHVHDUFKHUV EH H[SHFWHG WR GR LI WKHVH RWKHU VRXUFHV RSSRVH WKH SRVWLQJ RI  
WKHLU IXQGHG ZRUN RQ 3XE0HG &HQWUDO" 

�	 :LOO 1,+ DJUHH WR VWLSXODWH WKDW LWV UHTXLUHPHQW IRU WKH GHSRVLW RI SHHU�UHYLHZHG 
PDQXVFULSWV LQ 3XE0HG &HQWUDO RQO\ DSSOLHV ZKHQ 1,+ IXQGLQJ UHSUHVHQWV 
VXEVWDQWLDO IXQGLQJ IRU WKH UHVHDUFK RQ ZKLFK WKH VFKRODUO\ ZRUN LV EDVHG" 

�	 7KH SROLF\ DOVR KROGV WKDW ³3ULQFLSDO LQYHVWLJDWRUV DQG WKHLU LQVWLWXWLRQV DUH 
UHVSRQVLEOH IRU HQVXULQJ DOO WHUPV DQG FRQGLWLRQV RI DZDUGV DUH PHW�´ <HW� WKLV 
LQFOXGHV WKH VXEPLVVLRQ RI DUWLFOHV WKDW DULVH GLUHFWO\ IURP WKH LQYHVWLJDWRUV¶ 1,+� 
IXQGHG UHVHDUFK HYHQ LI WKH\ GLG QRW DXWKRU RU FR�DXWKRU WKH SXEOLFDWLRQ� ,Q IDFW�  
1,+�IXQGHG LQYHVWLJDWRUV DQG LQVWLWXWLRQV DUH EHLQJ KHOG UHVSRQVLEOH IRU PDNLQJ  
VXUH WKHVH RWKHU DXWKRUV DUH ³DZDUH RI DQG FRPSO\ ZLWK´ WKH 1,+ SROLF\� +RZ 
FRXOG WKH\ FRPSO\ ZLWK WKLV SURYLVLRQ" 

�	 :KDW ZLOO WKH UHSHUFXVVLRQV EH IRU LQYHVWLJDWRUV DQG MRXUQDOV WKDW GR QRW IROORZ 
WKH SURFHVV" 

�	 1,+¶V ���� YROXQWDU\ SROLF\ VWDWHG WKDW LW GLG ³QRW DSSO\ WR FRQWULEXWHG ERRN 
FKDSWHUV� HGLWRULDOV� UHYLHZV� RU FRQIHUHQFH SURFHHGLQJV�´ 5DWKHU� LW DSSOLHG ³RQO\ 
WR SHHU�UHYLHZHG UHVHDUFK SXEOLFDWLRQV�´ :LOO 1,+ PRGLI\ LWV JXLGHOLQHV WR VWDWH 
WKDW LWV GHSRVLW UHTXLUHPHQW RQO\ DSSOLHV WR SHHU�UHYLHZHG PDQXVFULSWV WKDW 
UHSRUW ILQGLQJV RI HPSLULFDO UHVHDUFK DQG GRHV QRW DSSO\ WR OLWHUDWXUH UHYLHZV" 

�� 5HJDUGLQJ ,QWHJULW\ RI 5HVHDUFK� 4XDOLW\ &RQWURO DQG 0HDQLQJIXO 3XEOLF $FFHVV 

� RI �  
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�	 +RZ ZLOO WKH 1,+ NQRZ WKH ILQDO PRQWK RI SXEOLFDWLRQ ZKHQ WKH PRQWK LV QRW 
DOZD\V HVWDEOLVKHG XSRQ DFFHSWDQFH WR D MRXUQDO" 

�	 0DQ\ PDQXVFULSWV FXUUHQWO\ DSSHDU RQ 30& LQ YLRODWLRQ RI SXEOLVKHU SROLFLHV� +RZ 
ZLOO 1,+ HQVXUH XQGHU WKH QHZ SXEOLF DFFHVV SROLF\ WKDW LQGLYLGXDOV SRVW WKH 
FRUUHFW PDQXVFULSW YHUVLRQ WR 30& WR EH SXEOLFO\ DYDLODEOH DW WKH FRUUHFW WLPH� 
FRQVLVWHQW ZLWK SXEOLVKHU DJUHHPHQWV" :LOO 1,+ HQVXUH WKDW HPEDUJR DQG SRVWLQJ 
SROLFLHV DUH LPSOHPHQWHG RQ D MRXUQDO�E\�MRXUQDO OHYHO RU DW OHDVW SXEOLVKHU�OHYHO" 
:LOO 1,+ SURYLGH D GHWDLOHG GHVFULSWLRQ RI WKH SURFHVV DW 1,+ WR PRQLWRU DQG 
HQVXUH SURPSW WDNH�GRZQ RI PDQXVFULSWV LPSURSHUO\ VXEPLWWHG" 

�	 )RU SXEOLVKHUV VXEPLWWLQJ GLUHFWO\� KRZ ZLOO 1,+ HQVXUH WKDW PDQXVFULSWV ZLOO QRW 
EH DFFHSWHG IURP LQGLYLGXDOV RU HQWLWLHV RWKHU WKDQ WKH SXEOLVKHU" 

�	 +RZ ZLOO 1,+ HQVXUH WKDW UHVHDUFKHUV DUH QRW PLVOHG DV WR WKH DFFXUDF\ DQG 
YDOLGLW\ RI PDQXVFULSWV RQ 30&" :LOO WKHUH EH SRLQWHUV WR ILQDO SXEOLVKHG YHUVLRQV 
RQ SXEOLVKHU VLWHV" :LOO 1,+ GHYHORS� IRU H[DPSOH� D VSHFLDO VHFWLRQ ZLWKLQ 30&  IRU  
PHPEHUV RI WKH JHQHUDO SXEOLF�SDWLHQWV WR ³ODQG´ RQ VXLWDEOH LQIRUPDWLRQ IRU 
SDWLHQWV DQG ³GLVFODLPHUV´ WKDW WKH 30& DXWKRU PDQXVFULSW UHSUHVHQWV RQO\ D  
VPDOO SDUW RI WKH OLWHUDWXUH� ZLWK UHIHUHQFHV DQG OLQNV WR YROXQWDU\ KHDOWK 
RUJDQL]DWLRQV �9+2V�� 3DWLHQW ,QIRUP� SXEOLVKHU VLWHV" 

�	 +RZ ZLOO 1,+ GHDO ZLWK SODJLDULVP DQG HWKLFV LVVXHV" :LOO 1,+ HVWDEOLVK JXLGHOLQHV 
LQ FRQVXOWDWLRQ ZLWK SXEOLVKHUV RQ KRZ WR GHDO ZLWK FRUUHFWLYH QRWLFHV� 
FRUULJHQGXP� DQG UHWUDFWLRQV" 

�� 5HJDUGLQJ &RVW 

�	 1,+ IDFHV IXQGLQJ VKRUWDJHV IURP WKH IHGHUDO JRYHUQPHQW� +RZ PXFK ZLOO LW FRVW 
WR HIIHFWLYHO\ LPSOHPHQW WKLV SROLF\" 

�	 'RHV WKLV FRVW GHWUDFW IURP IXQGV WR JUDQWHHV DFWXDOO\ FRQGXFWLQJ WKH LQQRYDWLYH 
UHVHDUFK WKDW DGYDQFHV VFLHQFH" 

�� 5HJDUGLQJ 0HDVXULQJ ,PSDFW DQG (IIHFWLYHQHVV 

�	 :LOO 1,+ SURYLGH SXEOLVKHUV ZLWK GHWDLOHG DQG UREXVW 30& ELEOLRJUDSKLF XVDJH 
VWDWLVWLFV WKDW ZLOO HQDEOH WKHP WR DVVHVV WKH LPSDFW RI 30& XVDJH RQ WKHLU 
VXEVFULSWLRQV" 

�	 :KDW RYHUVLJKW RU JRYHUQDQFH ZLOO PRQLWRU ZKHWKHU 1,+¶V SHUIRUPDQFH LQ SXUVXLW 
RI LWV LQWHQGHG SXUSRVH D� LV PHW� E� LV QRW FRVWO\ IRU WKH WD[SD\HU� F� LV QRW 
EXUGHQVRPH RQ UHVHDUFK LQYHVWLJDWRUV� RU G� GRHV QRW KDYH D QHJDWLYH LPSDFW RQ  
WKH LQWHJULW\ RI WKH VFLHQWLILF DQG PHGLFDO OLWHUDWXUH �H�J� HUURUV DQG YHUVLRQLQJ 
SUREOHPV LQWURGXFHG� HFRQRPLF KDUP WR MRXUQDOV DQG SXEOLVKHUV�" 

�	 :KDW VWHSV ZLOO 1,+ WDNH LI LW LV IRXQG WKDW LWV 3XEOLF $FFHVV 3ROLF\ LV KXUWLQJ 
UDWKHU WKDQ DGYDQFLQJ VFLHQWLILF UHVHDUFK" 

� RI �  


