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��������� ������ǣ
'U��'��7��&KDYDUH

��Ǧ������ǣ
'U��9��0��.XPEKDU

0HPEHUV�RI�(GLWRULDO�&RPPLWWHH
'U��/��1��*KDWDJH� 'U��6��%��+DVDEH� 'U��7��'��0DKDQZDU�

'U��*��9��-DGKDY� 'U��0V��6��$��.XUNXWH� 0U��6��5��6XU\DZDQVKL�
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:HEVLWH�± ZZZ�UHVHDUFKMRXUQH\�QHW (PDLO�� UHVHDUFKMRXUQH\����JPDLO�FRP

��
&KDLQJLQJ� &URSSLQJ� 3DWWHUQ� 3URGXFWLYLW\� DQG� $JULFXOWXUDO� 'HYHORSPHQW� LQ�
0DKDUDVKWUD��������������� 'U��6KLYDML�=DQ]XUQH�	 0U� 5DMHQGUD�*KDGDJH

���

�� ,35�	�3DWHQW�$SSOLFDWLRQ�3URFHVV�LQ�,QGLD�����������������������������'U��9LMD\�1LNDP ���

��
(OHFWURQLF�+XPDQ�5HVRXUFH�0DQDJHPHQW�LQ�(�(QYLURQPHQW

'U��0XOOD�.KDWDOVR
���

��
,QQRYDWLYH�DQG�%HVW�3UDFWLFHV�LQ�&ROOHJH�$GPLQLVWUDWLRQ

0U��$UMXQ�%KDJZDW
���

��
%DQDQD�6WUHHW�6HOOHUV ��$�*ROGHQ�%XVLQHVV�2SSRUWXQLW\

$VKZLQL�6DUYL�	�3URI��$� 0� *XUDY
���

��
:RPHQ¶V 6RFLDO�(QWUHSUHQHXUVKLS LQ�0DKDUDVKWUD ��&KDOOHQJHV�DQG�6WUDWHJLHV������������������������������

'U���$QNXVK�-DGKDY 	�'U��6� 6� :DJKDPDUH
���

��
$�6WXG\�RI�$SSOLFDWLRQV�RI�$UWLILFLDO�,QWHOOLJHQFH�LQ�%XVLQHVV

0UV��$��6��.DGDP
���

�� ,62�76�������� $QDO\VLV�RI�WKH�&XUUHQW�7UHQGV������������� 0U��0RKDQ�*RVDYL ���

��
$� 6WXG\� RQ� &URVV� 'RFN�'LVWULEXWLRQ� LQ� 2Q�/LQH� %X\LQJ� RI� 2Q�/LQH� 5HWDLO�
'LVWULEXWHU��$PD]RQ��RI�6DWDUD�'LVWULFW��������������������������������0U��0DUXWL�:DJK ���

�� )DUPHUV¶�$ZDUHQHVV�DQG�%HQHILWV�RI�&URS�,QVXUDQFH����������� 'U��$PRO�%REDGH ���

�� 1RQ�)DUP��6HFWRU��LQ�5XUDO��,QGLD������������������������� 'U� 6PW�$QDJKD 3DWKDN ���

�� $SSOLFDWLRQ�RI�$UWLILFLDO�,QWHOOLJHQFH��$,��LQ�%XVLQHVV������3URI��$\HVKD�1DGDI ���

��
$� 6WXG\� RI� ,QYHVWPHQW� 3DWWHUQ� RI� 5XUDO� ,QKDELWDQWV� 5HODWLQJ� WR� %DQNLQJ�
6FKHPHV�LQ�3DQKDOD�7DOXND������������������������������������������������������0LVV -\RWL�3DWLO ���

��
$� 6WXG\� RQ� ,QQRYDWLYH� 6DOHV� 6WUDWHJLHV� LQ� 0RELOH� 3KRQH� )LUPV� DQG�
0DQXIDFWXUHUV ��$�&ULWLFDO�5HYLHZ�RI�0RELOH�,QGXVWU\�LQ�,QGLD

0U��5HYDQQDWK�1DYDOH��	�'U��9LMD\�.XPEKDU
���

�� (� %DQNLQJ��LQ�,QGLD������������������ 3URI��'U��6�9��6KLQGH� 	�3URI��1��1��7DQWDN ���

��
'HYHORSPHQW� RI 5RDG� ,QIUDVWUXFWXUH� DQG� 3XEOLF�3ULYDWH� 3DUWQHUVKLS� �� 6RPH�
,VVXHV�DQG�3UREOHPV 'U��9LMD\�.XPEKDU�	�0U��6DWLVK�.DGDP

���

�� ���

2XU�(GLWRUV�KDYH�UHYLHZHG�SDSHU�ZLWK�H[SHUWV¶�FRPPLWWHH��DQG�WKH\�KDYH�FKHFNHG�WKH�SDSHUV�
RQ� WKHLU� OHYHO� EHVW� WR� VWRS� IXUWLYH� OLWHUDWXUH�� ([FHSW� LW�� WKH� UHVSHFWLYH� DXWKRUV� RI� WKH� SDSHUV� DUH�
UHVSRQVLEOH�IRU�RULJLQDOLW\�RI�WKH�SDSHUV�DQG�LQWHQVLYH�WKRXJKWV�LQ�WKH�SDSHUV��1RERG\�FDQ�UHSXEOLVK�
WKHVH�SDSHUV�ZLWKRXW�SUH�SHUPLVVLRQ�RI�WKH�SXEOLVKHU��

� &KLHI�	�([HFXWLYH�(GLWRU
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,35�	�3DWHQW�$SSOLFDWLRQ�3URFHVV�LQ�,QGLD

'U��1LNDP�9LMD\�%DONULVKQD
$VVLVWDQW�3URIHVVRU

6DYLWULEDL�3KXOH���0DKLOD�0DKDYLG\DOD\D�
6DWDUD�

YLMD\EWKDNXU#JPDLO�FRP�

$EVWUDFW���
,Q� WKH� FXUUHQW� GD\V� GHPDQG� IRU� LQWHOOHFWXDO� SURSHUW\� ULJKWV� LV� LQFUHDVLQJ� GD\� E\� GD\�� 7KH�

0DQXIDFWXULQJ�DQG�VHUYLFH�LQGXVWULHV�DUH�IRFXVLQJ�PRUH�DQG�PRUH�RQ�SDWHQWV��6R��HTXDOO\�LQ�WKH�
HGXFDWLRQ�VHFWRU�WKH�QHHG�LV�RYHUFRPH�WR�FUHDWH�VWXGHQWV�ZKR�FDQ�WKDQN�RQ�WKLV�LPSRUWDQW�DUHD�RI�
LQWHUHVW�� 7KLV� 6WXGHQWV� ZLOO� PDNH� WKH� VRFLDOO\�VFLHQWLILFDOO\	� HFRQRPLFDOO\� FKDQJH� IRU� WKH�
EHWWHUPHQW�RI�WKH�VRFLHW\�DQG�WKH\�ZLOO�PDNH�RXU�FRXQWU\�VWURQJHVW�,Q�WKH�ZRUOG�6R�KHUH�ZH�DV�D�
DFDGHPLFLDQ�XQGHUVWDQG� WKH�FRQFHSWXDO�DQG�SUDFWLFDO�NQRZOHGJH�RI� ,35�DQG�3DWHQW�DQG�VKDUH�
ZLWK� VWXGHQW� DQG� PRWLYDWH� WKHP� IRU� GRLQJ� &ULWLFDO� 7KLQNLQJ� �� ,QQRYDWLRQV� �� FUHDWLYH� EXVLQHVV�
LGHDV� �� 7KHQ� RQO\� WKH� SXUSRVH� RI� RXU� UROH� LV� VROYHG� WKURXJK� WKH� EHVW� RXWFRPHV� LQ� WHUPV� IRU�
VXFFHVVIXO�FUHDWLYH�VWXGHQWV��

.H\�:RUGV��� ,35���3DWHQWV���5HJLVWUDWLRQ�3URFHVV��3DWHQW�5HJLVWUDWLRQ�2IILFHV�LQ�,QGLD���%HQHILWV�
RI�3DWHQW�WR�WKH�VRFLHW\�

,QWURGXFWLRQ�	�0RWLYDWLRQ���
,35�PHDQV� WKH� ,QWHOOHFWXDO� 3URSHUW\�5LJKWV� HYHU\� EXGG\� NQRZV� LW�� ,W�PHDQVWKH� FUHDWLRQ� RI�

1RYHOW\�ZLWK�DQ�,GHD�RU�D�&RQFHSW�SURPLQHQW�WR�DQ�,QYHQWLRQ��$UWLVWLF�:RUN��'HVLJQ��([SUHVVLRQ��
HWF��LQ�WKH�ZRUOG�RI�WKH�JOREDOL]DWLRQ�VR�PDQ\�5HVHDUFK�DQG�'HYHORSPHQW�SURMHFWV�DUH�JRLQJ�RQ��
(YHU\ERG\� LV� LQLWLDWLQJ� LQ� WKH�UDFH�RI�EXVLQHVV�VXFFHVV�� ,PSRUWDQFH�RI�QHZ�LGHDV��FRQFHSWV�DQG�
LQQRYDWLRQV� LV� LQFUHDVHG�� ,I� \RX� KDYH� DQ\� JRRG� LGHD� IRU� WKH� EHWWHUPHQW� RI� VRFLHW\� DQG� LW� LV�
HFRQRPLFDO�IRU�HYHU\RQH�WKHQ�LW�ZLOO�EH�VWXII�IRU�HDUQLQJ�PRQH\�DQG�VRFLDO�ZHOOEHLQJ��

,I� DQ\�EXGG\� LV� JRLQJ� WR�GHVLJQ�DQ\�QHZ� LGHD�� FRQFHSW�� SURFHGXUH�� LQYHQWLRQ�RU� FUHDWLRQ� LW�
PXVW� JHW� VHFXULW\� IRU� WKH� FUHDWRU�� 7KHUH� PXVW� EH� OHJDOL]DWLRQ�� $XWKRUL]DWLRQ�� /LFHQVLQJ� DQG�
UHJLVWUDWLRQ� IURP� WKH� KLJKHU� DXWKRULW\� LQ� ZRUOG DV� ZHOO� DV� FRXQWU\� OHYHO�� � 7KHUH� PXVW� EH� DQ\�
DXWKRULW\�WR�JUDQW�WKLV�NLQG�RI�OLFHQVHV�DQG�UHJLVWUDWLRQV��6R�WKH�LGHD�KDV�EHHQ�LQFRUSRUDWHG�LQ�WKH�
ZRUOG�HFRQRPLF�IRUXP�DQG�WKH�FRQFHSW�QDPHG�,35�LV�LQWURGXFHG��

,QWHOOHFWXDO� SURSHUW\� �,3�� SHUWDLQV� WR� DQ\� RULJLQDO� FUHDWLRQ� RI� WKH� KXPDQ� LQWHOOHFW� VXFK� DV�
DUWLVWLF�� OLWHUDU\�� WHFKQLFDO�� RU� VFLHQWLILF� FUHDWLRQ�� ,QWHOOHFWXDO�SURSHUW\� ULJKWV� �,35�� UHIHUV� WR� WKH�
OHJDO� ULJKWV� JLYHQ� WR� WKH� LQYHQWRU� RU� FUHDWRU� WR� SURWHFW� KLV� LQYHQWLRQ� RU� FUHDWLRQ� IRU� D� FHUWDLQ�
SHULRG� RI WLPH� ��� �7KHVH� OHJDO� ULJKWV� FRQIHU� DQ� H[FOXVLYH� ULJKW� WR� WKH� LQYHQWRU�FUHDWRU� RU� KLV�
DVVLJQHH�WR�FRPSOHWHO\FRQVXPH�KLV�LQYHQWLRQ�FUHDWLRQ�IRU�D�JLYHQ�SHULRG�RI�WLPH��,W�LV�YHU\�ZHOO�
VHWWOHG�WKDW�,3�SOD\�D�YLWDO�UROH�LQ�WKH�PRGHUQ�HFRQRP\��,W�KDV�DOVR�EHHQ FRQFOXVLYHO\�HVWDEOLVKHG�
WKDW�WKH�LQWHOOHFWXDO�ODERU�DVVRFLDWHG�ZLWK�WKH�LQQRYDWLRQ�VKRXOG�EH�JLYHQ�GXH�LPSRUWDQFH�VR�WKDW�
SXEOLF� JRRG� RULJLQDWHV� IURP� LW�� 7KHUH� KDV� EHHQ� D� GUDPDWLF� MXPS� LQ� UHVHDUFK� DQG� GHYHORSPHQW�
�5	'��FRVWV�ZLWK�DQ�DVVRFLDWHG�MXPS�LQ�LQYHVWPHQWV�UHTXLUHG�IRU�SXWWLQJ�D�QHZ�WHFKQRORJ\�LQ�WKH�
PDUNHW� SODFH�>�@� 7KH� VWDNHV� RI� WKH� GHYHORSHUV� RI� WHFKQRORJ\� KDYH� GHYHORSHG� YHU\� KLJK�� DQG�
KHQFH��WKH�QHHG�WR�SURWHFW�WKH�NQRZOHGJH�IURP�XQDXWKRUL]HG�XVH�KDV�EHFRPH�H[SHGLHQW��DW�OHDVW�
IRU�D�SHULRG��WKDW�ZRXOG�HQVXUH�UHFRYHU\�RI�WKH�5	'�DQG�RWKHU�UHODWHG�FRVWV�DQG�DGHTXDWH�SURILWV�
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IRU�FRQWLQXRXV�LQYHVWPHQWV�LQ�5	'�>�@�,35�LV�D�VWURQJ�WRRO��WR�SURWHFW�LQYHVWPHQWV��WLPH��PRQH\��
HIIRUW�LQYHVWHG�E\�WKH�LQYHQWRU�FUHDWRU�RI�DQ�,3��VLQFH�LW�JUDQWV�WKH�LQYHQWRU�FUHDWRU�DQ�H[FOXVLYH�
ULJKW�IRU�D�FHUWDLQ�SHULRG�RI�WLPH�IRU�XVH�RI�KLV�LQYHQWLRQ�FUHDWLRQ��7KXV�,35��LQ�WKLV�ZD\�DLGV�WKH�
HFRQRPLF� GHYHORSPHQW� RI� D� FRXQWU\� E\� VSRQVRULQJ� KHDOWK\� FRPSHWLWLRQ� DQG� HQFRXUDJLQJ�
LQGXVWULDO�GHYHORSPHQW�DQG�HFRQRPLF�JURZWK��3UHVHQW�UHYLHZ�IXUQLVKHV�D�EULHI�RYHUYLHZ�RI�,35�
ZLWK�VSHFLDO�HPSKDVLV�RQ�+LJKHU�(GXFDWLRQ�

2EMHFWLYHV�
�� 7R�NQRZ�WKH�FRQFHSW�RI�,QWHOOHFWXDO�3URSHUW\�5LJKW�	�3DWHQW��
�� 7R�XQGHUVWDQG�WKH�SURFHGXUH�RI�3DWHQW�)LOLQJ��

6FRSH�RI�WKH�5HVHDUFK�
�� 7KLV�UHVHDUFK�SDSHU�LV�IRFXVHG�RQ� ,35�DQG�3DWHQW�)LOLQJ�SURFHVV�UHODWHG�ZLWK�KLJKHU�

HGXFDWLRQ�VHFWRU�

+\SRWKHVLV�
�� $SSO\LQJ�SDWHQW�LV�YHU\�KDUG�3URFHGXUH�

5HVHDUFK�0HWKRGRORJ\���
7KLV�5HVHDUFK�3DSHU�LV�EDVHG�RQ�VHFRQGDU\�GDWD���$OO�WKH�LQIRUPDWLRQ�LV�JDWKHUHG�WKURXJK�
RQOLQH�DYDLODEOH�UHFRXUVHV�OLNH���UHYLHZ�RI�%RRNV���5HVHDUFK�$UWLFOHV���5HVHDUFK�3DSHUV���
7KH�UHVHDUFK�0HWKRGRORJ\�LV�'HVFULSWLYH�5HVHDUFK�0HWKRG�LV�XVHG���

)DFWV�DQG�UHDOLWLHV�3DWHQW�DSSOLFDWLRQ����
3DWHQW�
$Q� LQYHQWLRQ� LV� D� SURGXFW� RU� D� SURFHVV� RU� ZKLFK� SURYLGHV� D� VROXWLRQ� WR� D� VSHFLILF� WHFKQLFDO�
SUREOHP�
7KH�SHULRG�RI�3DWHQW�LV�RI����\HDUV�IURP�WKH�GDWH�RI ILOLQJ�WKH�3DWHQW�RU�3ULRULW\�'DWH�
:KDW�FDQ�EH�3$7(17('"
9LUWXDOO\«�$Q\�,GHD�FDQ�EH�SDWHQWHG�
3DWHQW� 'HYLFHV� RU� 3URGXFWV� Ɣ� $UWLFOHV� RI� 0DQXIDFWXUH� Ɣ� 3URFHVVHV� RU� 0HWKRGV� Ɣ� &KHPLFDO�
&RPSRVLWLRQV�RU�&RPSRXQGV�Ɣ�0LFUR�2UJDQLVPV�Ɣ�*HQH�6HTXHQFHV
:K\�3DWHQW"²
��5HFRJQLWLRQ�WR�WKH�LQGLYLGXDO�
��(FRQRPLF�UHZDUG�IRU�WKH�FUHDWLRQ�
��5HZDUG¶V�HQFRXUDJH�,QQRYDWLRQ�
���,PSURYHV�DQG�HQKDQFHV�4XDOLW\�RI�+XPDQ�/LIH�
$GYDQWDJHV�RI�SDWHQW� ��7KH�LQYHQWLRQ�FDQQRW�EH�XVHG�DQG�H[SORLWHG�FRPPHUFLDOO\�ZLWKRXW� WKH�
FRQVHQW�RI�WKH�SDWHQW�RZQHU�
3DWHQW� RZQHU� PD\� OLFHQVH�� FROODERUDWH� WKURXJK� MRLQW� YHQWXUH� RU� VHOO� LQYHQWLRQ� ULJKWV� WKURXJK�
WHFKQRORJ\�WUDQVIHU�IRU�FRPPHUFLDO�H[SORLWDWLRQ�
��$� SDWHQW� GLVFORVHV� LQIRUPDWLRQ� RI� WKH� LQYHQWLRQ� ZKLFK� SURPRWHV� IXUWKHU� UHVHDUFK� DQG�
LQQRYDWLRQ�
��$�SDWHQW�LV�DYDLODEOH�LQ�3XEOLF�'RPDLQ�RQ�WKH�H[SLU\�RI�WKH�3DWHQW�*UDQW�3HULRG�
��3DWHQW�*UDQW FDQ�EH�UHIXVHG��,I�FKDOOHQJHG��D�3DWHQW�FDQ�EH�LQYDOLG�
��3DWHQWV�DUH�*UDQWHG�E\�1DWLRQDO�3DWHQW�2IILFH��
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:HEVLWH�± ZZZ�UHVHDUFKMRXUQH\�QHW (PDLO�� UHVHDUFKMRXUQH\����JPDLO�FRP

+RZ�DQ�,'($�FDQ�EH�SURWHFWHG�WKURXJK�$�3URYLVLRQDO�3DWHQW�"
3URYLVLRQDO�3DWHQW�"�

$� 3URYLVLRQDO� 3DWHQW� LV� D� OHJDO� GRFXPHQW� ILOHG� ZLWK� WKH� 1DWLRQDO� RU� 5HJLRQDO� 3DWHQW�
2IILFH�� 3URYLVLRQDO� 3DWHQW� GRHV� QRW� EHFRPH� D� 3DWHQW� XQOHVV� D� 1213529,6,21$/� 3DWHQW�
DSSOLFDWLRQ� LV� ILOHG� ZLWKLQ� ��� PRQWKV�� 1R� SULRU� DUW� VHDUFK� DQG� SDWHQWDELOLW\� H[DPLQDWLRQ� LV�
XQGHUWDNHQ�IRU�WKH�3URYLVLRQDO�3DWHQW�$SSOLFDWLRQ�
3$7(17��
&ULWHULD�Ɣ�1RYHOW\�Ɣ�,QYHQWLYH�6WHS�Ɣ�,QGXVWULDO�$SSOLFDWLRQ
1RYHOW\��7KH�IXQGDPHQWDO�UHTXLUHPHQW�IRU�SDWHQWDELOLW\��7KH�LQYHQWLRQ�LV�QRYHO�RU�QHZ�LI�LW�LV�QRW�
SURYHG�WKURXJK�SULRU�DUW�
,QYHQWLYH� 6WHS�� $OVR� UHIHUUHG� DV� QR� REYLRXVQHVV�� 7KH� LQYHQWLRQ� PXVW� QRW� EH� REYLRXV� WR� DQ\�
SHUVRQ�RI�DYHUDJH�RU�RUGLQDU\�VNLOO�LQ�WKH�DUW
,QGXVWULDO�$SSOLFDWLRQ��$Q� LQYHQWLRQ�PXVW�EH�XVHIXO� WR�SHUIRUP� WKH�GHVLJQDWHG� IXQFWLRQ�VR� WKDW�
WKH�VRFLHW\�UHFHLYHV�SRVLWLYH�EHQHILW�
�5HIHUHQFH�3DWHQW�3URFHVV�� ,QGLD�:HE��ZZZ�EDQDQD,3�FRP�

6WHSV�,Q�3DWHQW�)LOLQJ�
,��)LOLQJ�WKH�DSSOLFDWLRQ�
,,�3XEOLFDWLRQ�RI�WKH�DSSOLFDWLRQ�
,,,�([DPLQDWLRQ�
,9�3UH�JUDQW�UHSUHVHQWDWLRQ�
9�3DWHQW�JUDQW�DQG�3XEOLFDWLRQ�
9,�3RVW�JUDQW�RSSRVLWLRQ�
9,,�5HQHZDO�RI�3DWHQWV
,�)LOLQJ�D�3DWHQW�$SSOLFDWLRQ
�7\SHV�RI�$SSOLFDWLRQ��
��3URYLVLRQDO�$SSOLFDWLRQ�WR�&RPSOHWH�6SHFLILFDWLRQ�
��'LUHFW�&RPSOHWH�6SHFLILFDWLRQ�
��3URYLVLRQDO�WR�&RQYHQWLRQ�$SSOLFDWLRQ��2QO\�FRPSOHWH�6SHFLILFDWLRQ�FDQ�EH�ILOHG�RXWVLGH�,QGLD�
��&RPSOHWH�WR�&RQYHQWLRQ�$SSOLFDWLRQ�
��3URYLVLRQDO�WR�3&7��&RPSOHWH�6SHFLILFDWLRQ��
��&RPSOHWH�WR�3&7�
��'LYLVLRQDO�$SSOLFDWLRQ�
��&RQWLQXDWLRQ�DSSOLFDWLRQ�RU�3DWHQW�RI�$GGLWLRQ
7\SHV�RI�DSSOLFDWLRQ�� SULRULW\�GRFXPHQWV�KDYH�WR�EH�ILOHG

&RQYHQWLRQ�$SSOLFDWLRQ���3&7�$SSOLFDWLRQ�	�1DWLRQDO�3KDVH�DSSOLFDWLRQ� 'LYLVLRQDO�$SSOLFDWLRQ

,,�&RQYHQWLRQ�DSSOLFDWLRQ
5HFLSURFLW\

'HDGOLQH�WR�ILOH�����PRQWKV�IURP�3ULRULW\�GDWH�SURYLGHG���
3ULRULW\�DSSOLFDWLRQ�LV�QRW�ZLWKGUDZQ�±
2QO\�&6�FDQ�EH�ILOHG�±
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:HEVLWH�± ZZZ�UHVHDUFKMRXUQH\�QHW (PDLO�� UHVHDUFKMRXUQH\����JPDLO�FRP

'HWDLOV�RI�3URYLVLRQDO�DSSOLFDWLRQ�WR�EH�SURYLGHG

,,,�3&7�$SSOLFDWLRQ
,QWHUQDWLRQDO�$SSOLFDWLRQ�

,W�LV�D�URXWH�IRU�ILOLQJ�DSSOLFDWLRQ�RXWVLGH�,QGLD�

6HDUFK�UHSRUW�

$SSOLFDWLRQ� HQWHUV� QDWLRQDO� SKDVH� ��� PRQWKV� IURP� ILOLQJ� 3&7� DSSOLFDWLRQ� RU� ���������
�GHSHQGLQJ�XSRQ�FRXQWULHV� PRQWKV�IURP�SULRULW\�GDWH

,9�'LYLVLRQDO�$SSOLFDWLRQ�
��LQYHQWLYH�FRQFHSWV�

2ZQ�LQLWLDWLYH�RU�RQ�UHTXHVW�RQ�WKH�&RQWUROOHU�

5HIHUHQFH�WR�WKH�SULRULW\�DSSOLFDWLRQ�PXVW�EH�LQFOXGHG�

'LIIHUHQW�FODLPV

:KHQ�WR�ILOH
3URYLVLRQDO�DQG�&RPSOHWH�$SSOLFDWLRQ�

3ULRULW\�GDWH��'DWH�RI��VW�)LOLQJ�

'HWHUPLQDQW�RI�QRYHOW\�DQG�QRQ�REYLRXVQHVV

(DFK�FODLP�ZLOO�KDYH�D�SULRULW\�

$QWHGDWLQJ�RI�FODLPV�SRVVLEOH�LQ�GLYLVLRQDO�DSSOLFDWLRQV

3RVWGDWLQJ�

5HTXHVW� WR� &RQWUROOHU� � 7R� WUHDW� &RPSOHWH� 6SHFLILFDWLRQ� DV� 3URYLVLRQDO� 6SHFLILFDWLRQ� RU� �
3RVWGDWH�3URYLVLRQDO�6SHFLILFDWLRQ�

�FDQQRW�EH�H[WHQGHG�PRUH�WKDQ���PRQWKV�

$GYDQWDJHV��0RUH�WLPH�WR�SUHSDUH� 'LVDGYDQWDJH��6KLIW�LQ�WKH�SULRULW\�GDWH

)RUHLJQ�ILOLQJ�ZLWKRXW�)LOLQJ�LQ�,QGLD�

:DLWLQJ�SHULRG����ZHHNV�

2EWDLQ�)RUHLJQ�ILOLQJ�SHUPLW��,QGLDQ�5HVLGHQW�KDV�WR�DSSO\��HQVXUH�VHFUHF\��DWRPLF�HQHUJ\�DQG�
GHIHQFH��9LRODWLRQ��3HQDOW\�DQG�ULVN�RI�UHYRFDWLRQ

:KR�FDQ�)LOH
7KH�DSSOLFDQW�FDQ�EH���

7UXH�DQG�ILUVW�LQYHQWRU�

$VVLJQHH�

-RLQW�DSSOLFDQW

$SSOLFDQW�UHVLGHQW�QDWLRQDO�RI�DQRWKHU�FRXQWU\

)RUHLJQ�$SSOLFDWLRQ�5HFLSURFDO�WUHDWPHQW
:KDW�KDV�WR�EH�ILOHG"

8WLOLW\�$SSOLFDWLRQ�

��LQYHQWLRQ�SHU�DSSOLFDWLRQ

:KHUH�WR�ILOH
3DWHQW�RIILFH�KDV�WHUULWRULDO�MXULVGLFWLRQ�
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:HEVLWH�± ZZZ�UHVHDUFKMRXUQH\�QHW (PDLO�� UHVHDUFKMRXUQH\����JPDLO�FRP

$SSOLFDWLRQ� WR� EH� ILOHG� ZKHUH�� � $SSOLFDQW� UHVLGHV� RU� KDV� SODFH� RI� EXVLQHVV�� RU� �,QYHQWLRQ�
RULJLQDWHG��RU��$GGUHVV�IRU�VHUYLFH�

$SSOLFDWLRQV�RXWVLGH�,QGLD

3XEOLFDWLRQ
���PRQWKV�IURP�SULRULW\�GDWH

'XW\�RI�SDWHQW�RIILFH�WR�PDLQWDLQ�VHFUHF\�XQWLO�SXEOLVKHG�

5LJKW�EHJLQV�IURP�GDWH�RI�SXEOLFDWLRQ�

(DUO\�SXEOLFDWLRQ
2EMHFWLYH�RI�SXEOLFDWLRQ���
$ZDUHQHVV�� 2SSRUWXQLW\�WR�RSSRVH�

6SHFLILFDWLRQ�DQG�IRUPV�ILOHG�ZLOO�EH�DYDLODEOH�WR�SXEOLF
$SSOLFDWLRQ�ZLOO�QRW�EH�SXEOLVKHG�LI� � 6HFUHF\�GLUHFWLRQV�DUH�LVVXHG�� $EDQGRQHG�±:LWKGUDZQ

3XEOLVK�GDWH�RI�ILOLQJ��DSSOLFDWLRQ�QR��QDPH�DQG�DGGUHVV�RI�DSSOLFDQW�DQG�DEVWUDFW

([DPLQDWLRQ
5HTXHVW�LQ�IRUP���� 7R�EH�ILOHG�E\�WKH�DSSOLFDQW�RU�DQ\�LQWHUHVWHG�SHUVRQ� ([DPLQHUV�GXW\���

&RQGXFW�SULRU�DUW�VHDUFK�DQDO\]H�� 5HYLHZ�WKH�VSHFLILFDWLRQ
([DPLQDWLRQ� UHSRUW� � $GGUHVV� WHFKQLFDO� DQG� IRUPDO� UHTXLUHPHQWV� � 6XEMHFW� PDWWHU�� QRYHOW\��
LQYHQWLYH�VWHS��LQGXVWULDO�XWLOLW\�DQG�VSHFLILFDWLRQ�� 8QLW\�RI�LQYHQWLRQ
)LUVW�([DPLQDWLRQ�UHSRUW�

7LPHOLQHV�WR�EH�IROORZHG�VWULFWO\� 5HSRUW�JLYHQ�WR�WKH�SHUVRQ�ILOLQJ�WKH�H[DPLQDWLRQ�UHTXHVW�
3XW�LQ�RUGHU�IRU�JUDQW�ZLWKLQ���\HDU

2EMHFWLRQV�
5HVSRQVH�WR�)LUVW�([DPLQDWLRQ�UHSRUW

5HTXHVW�KHDULQJ����������������������������:LWKGUDZ�������������������������������������&RQWHVW�RU�$PHQG�
3UH�JUDQW�UHSUHVHQWDWLRQ
2SSRVLQJ�DSSOLFDWLRQ�EHIRUH�JUDQW

HYLGHQFH

3DWHQW�*UDQW�DQG�3XEOLFDWLRQ
2IILFLDO�*D]HWWH�SXEOLVKHV�JUDQW

ZDUUDQW�YDOLGLW\�RU�JUDQW�RI�WKH�SDWHQW

SRVW�JUDQW�2SSRVLWLRQ�$Q\�LQWHUHVWHG�SHUVRQ
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:HEVLWH�± ZZZ�UHVHDUFKMRXUQH\�QHW (PDLO�� UHVHDUFKMRXUQH\����JPDLO�FRP

LQWHUHVW��HYLGHQFH�DQG�UHOLHI�VRXJKW

GXUH

UHYRNH�WKH�SDWHQW

0DLQWHQDQFH�RI�SDWHQW
:RUNLQJ�RI�SDWHQW�WR�EH�ILOHG�HYHU\�\HDU

DGYDQFH

� )RUP����ZLWK
DIILGDYLW�WR EH�ILOHG

5HVXOWV�	�&RQFOXVLRQV�
�� ,QWHODFWXDO� 3URSHUWX\� ULJKW� WKLV� FRQFHSW� LV� YHU\� XVHIXOO� IRU� WKH� KLJKHU� HGXFDWLRQ� LQ�

$IILODWHG�&ROOHJHV���
�� 3URIHVVRU�VKRXOG�OHDUQ�DQG�WHDFK�WKLV�WR�VWXGHQWV���
�� 3DWHQW�ILOLQJ�SURFHVV�LV�UHTXLUHG�GHGLFDWLRQ�DQG�UHJXODU�IROORZ�XS���
�� $FFXUDF\�DQG�'DWD�PDQDJHPHQW�LV�UHTXLUHG�IRU�3DWHQW�)LOLQJ�SURFHVV��
�� $SSO\LQJ�3URFHVV�IRU�SDWHQW�VKRXOG�EH�WKRXJKW�LQ�&ODVV�

5HIHUHQFHV���
�� 6LQJK�5��9RO�����1HZ�'HOKL��8QLYHUVDO�/DZ�3XEOLVKLQJ�&R��3YW��/WG��������/DZ�UHODWLQJ�

WR� LQWHOOHFWXDO� SURSHUW\� �$� FRPSOHWH� FRPSUHKHQVLYH� PDWHULDO� RQ� LQWHOOHFWXDO� SURSHUW\�
FRYHULQJ�DFWV��UXOHV��FRQYHQWLRQV��WUHDWLHV��DJUHHPHQWV��FDVH�/DZ�DQG�PXFK�PRUH�

�� 1HZ�'HOKL��'HSDUWPHQW�RI�6FLHQFH�DQG�7HFKQRORJ\��'67���*RYHUQPHQW�RI�,QGLD��������
$QRQ\PRXV��5HVHDUFK�DQG�GHYHORSPHQW�VWDWLVWLFV�

�� 1HZ� 'HOKL�� 'HSDUWPHQW� RI� 6FLHQWLILF� DQG� ,QGXVWULDO� 5HVHDUFK�� *RYHUQPHQW� RI� ,QGLD��
������$QRQ\PRXV��5HVHDUFK�DQG�GHYHORSPHQW�LQ�LQGXVWU\��$Q�RYHUYLHZ�

�� �30&���8�6�QDWLRQDO�/LEUDU\�RI�0HGLFLQH���1DWLRQDO�,QVWLWXWH�RI�+HDOWK���������,QWHOOHFWXDO�
SURSHUW\� ULJKWV�� $Q� RYHUYLHZ� DQG� LPSOLFDWLRQV� LQ� SKDUPDFHXWLFDO� LQGXVWU\��
&KDQGUDQDWKVDKD��DQG�6DQMLE�%KDWWDFKDU\D��

�� 5HIHUHQFHV�3DULPDO�.2:7$/�(�PDLO��SDULPDO�NRZWDO#JPDLO�FRP
�� 7LWOH�� ,QYHQWRU�� $SSOLFDQW�� .H\ZRUG�� 3XEOLFDWLRQ� 1XPEHU� DQG� 'DWH�� -RXUQDOV� 3DWHQW�

2IILFH��3DWHQW�1XPEHU��$SSOLFDWLRQ�QXPEHU�)LOLQJ�'DWH��,QWHUQDWLRQDO�&ODVVLILFDWLRQ��
�� 3DWHQW�3URFHVV�� ,QGLD�:HE��ZZZ�EDQDQD,3�FRP�
�� 5HJLRQDO�3DWHQW�2IILFH��3DWHQW�ZZZ�DULSR�RUJ

)XWXUH�:RUN
�� 5HTXLUHPHQW�RI�3DWHQW�RULHQWHG�UHVHDUFK�LQ�HYHU\�EUDQFK�RI�+LJKHU�HGXFDWLRQ��
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(OHFWURQLF�+XPDQ�5HVRXUFH�0DQDJHPHQW�LQ�(�(QYLURQPHQW

'U��0XOOD�-DLQRGGLQ�.KDWDOVR
$VVLVWDQW�3URIHVVRU�LQ�&RPPHUFH

66$¶V�$UWV�DQG�&RPPHUFH�&ROOHJH��
6RODSXU��0DKDUDVKWUD�

$EVWUDFW�
,Q�WRGD\¶V�GHPDQGLQJ�ZRUOG��,7�SOD\V�D�IXQGDPHQWDO�UROH�LQ�FUHDWLQJ�QHZ�RSSRUWXQLWLHV�

DQG� GHOLYHULQJ� FRPSHWLWLYH� EHQHILWV� WR� HQWHUSULVHV�� 7KH� +5� SURIHVVLRQ� KDV� KDG� WR� UHVSRQG� WR�
LQFUHDVHG� FRPSHWLWLRQ� IRU� FKDQJHV� LQ� ERWK� ZRUNIRUFH� DWWLWXGHV� DQG� FRPSRVLWLRQ�� VKLIWV� LQ� WKH�
HPSOR\HU�ZRUNHU�UHODWLRQVKLS�DQG�UDSLG�DGYDQFHV�LQ�+5�WHFKQRORJ\��7KHUHIRUH��PRYLQJ�WRZDUGV�
WKH��HOHFWURQLF��ZRUOG��LV�D�SUHGLFWDEOH�SKHQRPHQRQ��,Q��UHFHQW��\HDUV�HOHFWURQLF�KXPDQ�UHVRXUFH�
PDQDJHPHQW��(�+50��LV�EHLQJ XVHG�LQ�PRVW�RI�WKH�ELJ�FRPSDQLHV�DQG�LQVWLWXWLRQV�DQG�LV�DPRQJ�
WKH� OHDGLQJ� RUJDQL]DWLRQDO� V\VWHPV� LQ� KXPDQ� UHVRXUFH� PDQDJHPHQW� �+50�� EHFDXVH� LWV�
DSSOLFDWLRQV�DUH�FRQVLGHUHG� WR�EH�YHU\�HIIHFWLYH�DQG�FRVW�HIIHFWLYH�8VLQJ�D�UHVHDUFK� IUDPHZRUN�
EDVHG�RQ�WKH�8QLILHG�7KHRU\�RI�$FFHSWDQFH�DQG�8VH�RI�7HFKQRORJ\�0RGHO��WKLV�VWXG\�H[DPLQHV�
WKH�UHODWLRQVKLS�EHWZHHQ�+5�HPSOR\HHV¶�DWWLWXGHV��3HUIRUPDQFH�([SHFWDQF\��(IIRUW�([SHFWDQF\��
6RFLDO�,QIOXHQFH��DQG��)DFLOLWDWLQJ��&RQGLWLRQV��DQG�DWWLWXGH�WRZDUGV�HOHFWURQLF�KXPDQ�UHVRXUFH�
PDQDJHPHQW��(�+50��V\VWHPV�LQ�+5�GHSDUWPHQWV�$Q�RQOLQH�TXHVWLRQQDLUH�K\SHUOLQN�ZDV�VHQW�E\�
HPDLO�WR�����+5�HPSOR\HHV�LQ�RUGHU�WR�ILQG�RXW�WKHLU�SHUFHSWLRQV�DERXW�WKH�(�+50�V\VWHP��RQO\�
���TXHVWLRQQDLUHV�ZHUH� FRPSOHWHG��7KH�TXHVWLRQQDLUH� LQFOXGHG YDULDEOHV� VXFK�DV�3HUIRUPDQFH��
([SHFWDQF\��(IIRUW��([SHFWDQF\��6RFLDO��,QIOXHQFH��DQG��)DFLOLWDWLQJ��&RQGLWLRQV��WRZDUGV��WKH��(�
+50�� V\VWHP�)LQDOO\�� � WKH� � VWXG\� � FRQFOXGHV� � WKDW� � XQGHUVWDQGLQJ� � HPSOR\HH� �DWWLWXGHV� � DERXW��
HOHFWURQLF� � KXPDQ� � UHVRXUFH�PDQDJHPHQW� V\VWHPV� LV� HVVHQWLDO� LI� RUJDQL]DWLRQV�DUH� WR�XVH� VXFK�
V\VWHPV� IRU� HPSOR\HH�ZHOIDUH� DQG�RUJDQL]DWLRQDO� LPSURYHPHQW�Q� WRGD\¶V� GHPDQGLQJ�ZRUOG�� ,7�
SOD\V� D� IXQGDPHQWDO� UROH� LQ� FUHDWLQJ� QHZ� RSSRUWXQLWLHV� DQG� GHOLYHULQJ� FRPSHWLWLYH� EHQHILWV� WR�
HQWHUSULVHV��7KH�+5�SURIHVVLRQ�KDV�KDG�WR�UHVSRQG�WR�LQFUHDVHG�FRPSHWLWLRQ�IRU�FKDQJHV�LQ�ERWK�
ZRUNIRUFH� DWWLWXGHV� DQG� FRPSRVLWLRQ�� VKLIWV� LQ� WKH� HPSOR\HU�ZRUNHU� UHODWLRQVKLS� DQG� UDSLG�
DGYDQFHV�LQ�+5�WHFKQRORJ\��7KHUHIRUH��PRYLQJ�WRZDUGV�WKH��HOHFWURQLF��ZRUOG��LV�D�SUHGLFWDEOH�
SKHQRPHQRQ��,Q��UHFHQW��\HDUV�HOHFWURQLF�KXPDQ�UHVRXUFH�PDQDJHPHQW��(�+50��LV�EHLQJ�XVHG�LQ�
PRVW�RI� WKH�ELJ�FRPSDQLHV�DQG�LQVWLWXWLRQV�DQG�LV�DPRQJ�WKH�OHDGLQJ�RUJDQL]DWLRQDO�V\VWHPV�LQ�
KXPDQ�UHVRXUFH�PDQDJHPHQW��+50��EHFDXVH�LWV�DSSOLFDWLRQV�DUH�FRQVLGHUHG�WR�EH�YHU\�HIIHFWLYH�
DQG�FRVW�HIIHFWLYH�8VLQJ�D�UHVHDUFK�IUDPHZRUN�EDVHG�RQ�WKH�8QLILHG�7KHRU\�RI�$FFHSWDQFH�DQG�
8VH�RI�7HFKQRORJ\�0RGHO��WKLV�VWXG\�H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ�+5�HPSOR\HHV¶�DWWLWXGHV�
�3HUIRUPDQFH� ([SHFWDQF\�� (IIRUW� ([SHFWDQF\�� 6RFLDO� ,QIOXHQFH�� DQG� � )DFLOLWDWLQJ� � &RQGLWLRQV��
DQG� DWWLWXGH� WRZDUGV� HOHFWURQLF� KXPDQ� UHVRXUFH� PDQDJHPHQW� �(�+50�� V\VWHPV� LQ� +5�
GHSDUWPHQWV�

$Q�RQOLQH�TXHVWLRQQDLUH�K\SHUOLQN�ZDV�VHQW�E\�HPDLO� WR�����+5�HPSOR\HHV� LQ�RUGHU� WR�
ILQG�RXW�WKHLU�SHUFHSWLRQV�DERXW�WKH�(�+50�V\VWHP��RQO\����TXHVWLRQQDLUHV�ZHUH�FRPSOHWHG��7KH�
TXHVWLRQQDLUH� LQFOXGHG�YDULDEOHV� VXFK� DV�3HUIRUPDQFH� �([SHFWDQF\��(IIRUW� �([SHFWDQF\��6RFLDO��
,QIOXHQFH�� DQG� � )DFLOLWDWLQJ� � &RQGLWLRQV� � WRZDUGV� � WKH� �(�+50�� V\VWHP�)LQDOO\�� � WKH� � VWXG\��
FRQFOXGHV��WKDW��XQGHUVWDQGLQJ��HPSOR\HH��DWWLWXGHV��DERXW��HOHFWURQLF��KXPDQ��UHVRXUFH�
PDQDJHPHQW�V\VWHPV�LV�HVVHQWLDO�LI�RUJDQL]DWLRQV�DUH�WR�XVH�VXFK�V\VWHPV�IRU�HPSOR\HH�ZHOIDUH�
DQG� RUJDQL]DWLRQDOQ� WRGD\¶V� GHPDQGLQJ� ZRUOG�� ,7� SOD\V� D� IXQGDPHQWDO� UROH� LQ� FUHDWLQJ�


