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$�%OXHSULQW�IRU�([FHOOHQFH��1HZ�-HUVH\¶V�/RQJ�5DQJH�3ODQ�IRU�+LJKHU�(GXFDWLRQ��ZDV�
DGRSWHG�E\�WKH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�LQ�1RYHPEHU��������2YHU�WKH�SDVW�QLQH�
PRQWKV��WKH�PDMRU�IRFXV�RI�WKH�&RPPLVVLRQ¶V�DFWLYLWLHV�KDV�EHHQ�RQ�IDFLOLWDWLQJ�WKH�
LPSOHPHQWDWLRQ�RI�6WDJH���RI�WKH�SODQ�DQG�LQLWLDWLQJ�6WDJH���SODQQLQJ�HIIRUWV���
�
7KH�ORQJ�UDQJH�SODQ�KDV�VHYHQ�PDMRU�REMHFWLYHV��HDFK�FRQWDLQLQJ�PXOWLSOH�FRPSRQHQWV��
$V�D�OLYLQJ��HYROYLQJ�GRFXPHQW��WKH�ORQJ�UDQJH�SODQ�DQG�LWV�YDULRXV�FRPSRQHQWV�DQG�
WLPHOLQHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�FLUFXPVWDQFHV�GHWHUPLQH���7KURXJK�SHULRGLF�DGGHQGD��
WKH�&RPPLVVLRQ�ZLOO�SURYLGH�XSGDWHV�RQ�LPSOHPHQWDWLRQ�RI�WKH�SODQ�E\�VXPPDUL]LQJ�WKH�
VWDWXV�RI�WLPHOLQHV�DQG�ZRUN�SODQV��LQFOXGLQJ�WKRVH�WKDW�ZH�DUH�ZRUNLQJ�RQ�FROODERUDWLYHO\�
ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO��WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�(GXFDWLRQ��DQG�WKH�+LJKHU�
(GXFDWLRQ�6WXGHQW�$VVLVWDQFH�$XWKRULW\���8SGDWHV�RQ�WKRVH�DVSHFWV�RI�WKH�SODQ�WKDW�DUH�
WKH�UHVSRQVLELOLW\�RI�LQGLYLGXDO�LQVWLWXWLRQV�ZLOO�DOVR�EH�SURYLGHG��
�
7KLV�ILUVW�DGGHQGXP�XSGDWHV�WKH�LPSOHPHQWDWLRQ�SURFHVV�DQG�QRWHV�WKH�VWDWXV�RI�NH\�6WDJH�
��SODQQLQJ�HIIRUWV�DV�RI�6HSWHPEHU�����������
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�
5HVSRQVLELOLWLHV�IRU�6WDJH���ZHUH�LGHQWLILHG�IURP�WKH�SODQ��DQG�D�EUHDNGRZQ�RI�WKRVH�
UHVSRQVLELOLWLHV�ZDV�VKDUHG�ZLWK�LQVWLWXWLRQDO�SUHVLGHQWV�DQG�WKH�YDULRXV�HQWLWLHV�
LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�SURFHVV��
�
7KH�&RPPLVVLRQ�SUHSDUHG����LQGLYLGXDO�ZRUN�SODQV�UHODWHG�WR�LWV�UHVSRQVLELOLWLHV��
RWKHUV�DUH�VWLOO�XQGHU�GHYHORSPHQW��
��
(IIRUWV�RQ�PRVW�RI�WKH�ZRUN�SODQV�DUH�XQGHUZD\�DQG�VXPPDUL]HG�KHUHLQ���
�
�
�
,1,7,$7,1*�67$*(���
�
6WDJH���RI�WKH�SODQQLQJ�SURFHVV�IRFXVHV�SULPDULO\�RQ�GHYHORSLQJ�DQ�DFWLRQ�SODQ�IRU�
2EMHFWLYH�9,,�RI�WKH�SODQ��WKH�HQKDQFHPHQW�RI�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV���
HODERUDWLQJ�RQ�2EMHFWLYH�9,�FRPSRQHQWV�UHODWHG�WR�SDUWQHUVKLSV�ZLWK�EXVLQHVV�DQG�
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LQGXVWU\��DQG�IXUWKHU�GHYHORSLQJ�SHUIRUPDQFH�RXWFRPH�PHDVXUHV�WR�DVVHVV�SURJUHVV�
LQ�DFKLHYLQJ�WKH�JRDOV�RI�WKH�ORQJ�UDQJH�SODQ����
�
'LVFXVVLRQV�DUH�XQGHUZD\�ZLWK�SUHVLGHQWV�IURP�HDFK�RI�WKH�VHFWRUV�UHJDUGLQJ�WKH�XVH�
RI�SHHU�DQG�DVSLUDWLRQDO�JURXSV�WR�EHQFKPDUN�SURJUHVV�RQ�WKRVH�LQVWLWXWLRQDO�
RXWFRPHV�IRU�ZKLFK�GDWD�DUH�UHDGLO\�DYDLODEOH�IRU�LQVWLWXWLRQV�LQ�RWKHU�VWDWHV���7KH�XVH�
RI�VXFK�FRPSDULVRQ�JURXSV�LV�RQH�RI�VHYHUDO�GLDJQRVWLF�WRROV�WKDW�ZLOO�KHOS�WR�JXLGH�
SROLF\�GHYHORSPHQW�DQG�WKH�DVVHVVPHQW�RI�SURJUHVV�LQ�DFKLHYLQJ�WKH�SODQ���:RUN�KDV�
QRW�\HW�EHJXQ�RQ�WKH�IXUWKHU�GHYHORSPHQW�RI�2EMHFWLYHV�9,�DQG�9,,��
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:RUN�3ODQ������'HPDQG�6LGH�6NLOOV�DQG�'HJUHHV���,GHQWLI\�ZRUNIRUFH�DUHDV�LQ�
KLJK�GHPDQG�ILHOGV�ZLWK�WKH�JUHDWHVW�QHHGV�IRU�DVVRFLDWH��EDFFDODXUHDWH��DQG�
DGYDQFHG�GHJUHHV��DQG�VHW�JRDOV�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO�WR�PHHW�WKRVH�QHHGV��
�
6WDWXV���7KH�&RPPLVVLRQ�LV�FXUUHQWO\�UHYLHZLQJ�GHPDQG�DQG�HPSOR\PHQW�SURMHFWLRQ�
GDWD�ZLWK�WKH�'HSDUWPHQW�RI�/DERU�DQG�:RUNIRUFH�'HYHORSPHQW�WR�LGHQWLI\�KLJK�
GHPDQG�ILHOGV���7KH�&RPPLVVLRQ�ZLOO�LGHQWLI\�1HZ�-HUVH\�SURJUDPV�WKDW�OHDG�WR�
GHJUHHV�LQ�WKHVH�ILHOGV�DQG�WKH�QXPEHU�RI�GHJUHHV�FRQIHUUHG�LQ�WKHVH�ILHOGV�LQ�UHFHQW�
\HDUV���2QFH�DUHDV�ZLWK�SURMHFWHG�XQPHW�QHHGV�KDYH�EHHQ�LGHQWLILHG��WKH�&RPPLVVLRQ�
ZLOO�PHHW�ZLWK�D�JURXS�RI�UHSUHVHQWDWLYHV�DSSRLQWHG�E\�WKH�3UHVLGHQWV¶�&RXQFLO�WR�
GLVFXVV�DQG�UHFRPPHQG�DFWLRQV�WR�DGGUHVV�WKHVH�QHHGV���7KH�ZRUN�SODQ�FDOOV�IRU�
FRPSOHWLRQ�RI�UHFRPPHQGDWLRQV�DQG�D�UHSRUW�WR�WKH�&RPPLVVLRQ�LQ�IDOO���������
�
:RUN�3ODQ���D���(PSOR\HU�6DWLVIDFWLRQ���&RQGXFW�D�EDVHOLQH�VXUYH\�RI�WKH�OHYHO�RI�
HPSOR\HU�VDWLVIDFWLRQ�ZLWK�VWXGHQW�SUHSDUHGQHVV�IRU�WKH�ZRUNIRUFH�DQG�FRQGXFW�
ELHQQLDO�XSGDWHV�WR�PHDVXUH�LQFUHDVHV�LQ�VDWLVIDFWLRQ��
�
6WDWXV��7KH�+HOGULFK�&HQWHU�IRU�:RUNIRUFH�'HYHORSPHQW�EHJDQ�ZRUN�LQ�$XJXVW�RQ�
WKH�EDVHOLQH�VXUYH\�WR�DVVHVV�HPSOR\HU�VDWLVIDFWLRQ��7KH�VXUYH\�ZLOO�SURYLGH�WKH�
EDVHOLQH�GDWD�RQ�ZKLFK�LQFUHDVHG�HPSOR\HU�VDWLVIDFWLRQ�ZLOO�EH�PHDVXUHG�WKURXJK�
�������7KH�ZRUN�SODQ�FDOOV�IRU�D�UHSRUW�WR�WKH�&RPPLVVLRQ�UHJDUGLQJ�VXUYH\�UHVXOWV�LQ�
'HFHPEHU���������
�
:RUN�3ODQV����������DQG�������&DSLWDO�1HHGV���7KHVH�UHODWHG�LVVXHV�DUH�EHLQJ�
LPSOHPHQWHG�LQ�RQH�ZRUN�SODQ�WKDW�DGGUHVVHV�WKH�QHHG�WR�SODQ�IRU�D�ERQG�LVVXH�RU�
RWKHU�IXQGLQJ�VRXUFHV�WR�VXSSRUW�FDSLWDO�QHHGV��WR�GHYHORS�DQ�DQQXDO�FDSLWDO�SURJUDP�
IRU�UHJXODU�UHQHZDO�DQG�UHSODFHPHQW�RI�IDFLOLWLHV�DW�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�
DQG�WKH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV��DQG�WR�GHYHORS�D�ORQJ�WHUP�SODQ�IRU�KLJKHU�
HGXFDWLRQ�FDSLWDO�QHHGV��
�
6WDWXV���:RUNLQJ�LQ�FROODERUDWLRQ�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO��VHFWRU�RUJDQL]DWLRQV��
SUHVLGHQWV�DQG�RWKHU�LQVWLWXWLRQDO�UHSUHVHQWDWLYHV��DQG�WKH�$GPLQLVWUDWLRQ��WKH�
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&RPPLVVLRQ�ZLOO�HVWDEOLVK�D�WDVN�IRUFH�WR�GHYHORS�D�ORQJ�WHUP�SODQ�WR�VXSSRUW�FDSLWDO�
QHHGV���7KH�JRDO�LV�WR�FRQFOXGH�WKH�ZRUN�RI�WKH�WDVN�IRUFH��PDNH�UHFRPPHQGDWLRQV�WR�
WKH�3UHVLGHQWV¶�&RXQFLO�DQG�WKH�&RPPLVVLRQ��DQG�DGRSW�D�ORQJ�WHUP�SODQ�IRU�FDSLWDO�
VXSSRUW�E\�)HEUXDU\�������FDSLWDO�UHFRPPHQGDWLRQV�ZHUH�JURXSHG�DQG�H[WHQGHG�
IURP������WR��������
�
:RUN�3ODQ������3XEOLF�$ZDUHQHVV�&DPSDLJQ��'HYHORS��IXQG��DQG�LPSOHPHQW�E\�
-DQXDU\�������H[WHQGHG�IURP�VXPPHU�������D�FRRUGLQDWHG�PXOWL�\HDU�SXEOLF�
DZDUHQHVV�FDPSDLJQ�WR�UDLVH�WKH�YLVLELOLW\�DQG�DXJPHQW�WKH�UHSXWDWLRQ�RI�1HZ�
-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV�ZLWKLQ�WKH�VWDWH�DQG�QDWLRQDOO\��
�
6WDWXV���$�0DUNHWLQJ�/HDGHUVKLS�7HDP��0/7��RI�1HZ�-HUVH\�SXEOLF�DQG�SULYDWH�
VHFWRU�OHDGHUV�ZDV�DSSRLQWHG�DQG�VWDUWHG�LWV�ZRUN�WR�JXLGH�WKH�GHYHORSPHQW�RI�WKH�
PXOWL�\HDU�SXEOLF�DZDUHQHVV�FDPSDLJQ��$�³0RVW�0DUNHWDEOH�$VVHWV´�TXHVWLRQQDLUH�
ZDV�GHVLJQHG�DQG�GLVWULEXWHG�WR�HOLFLW�WKH�FROOHJHV¶�YLHZV�RQ�VWUHQJWKV�RI�WKH�1HZ�
-HUVH\�V\VWHP�WKDW�PD\�EH�HPSKDVL]HG�LQ�WKH�SXEOLF�DZDUHQHVV�FDPSDLJQ���%\�PLG�
6HSWHPEHU��=RJE\�,QWHUQDWLRQDO�ZLOO�FRPSOHWH�D�EDVHOLQH�SXEOLF�RSLQLRQ�VXUYH\�RI�
1HZ�-HUVH\�FLWL]HQV¶�YLHZV�RI�KLJKHU�HGXFDWLRQ���7KH�0/7�ZLOO�XVH�WKH�GDWD�IURP�WKH�
TXHVWLRQQDLUH�DQG�VXUYH\�DV�WKH�IXOO�FDPSDLJQ�SODQ�LV�GHYHORSHG���,QLWLDWLRQ�RI�WKH�
FDPSDLJQ�LV�SODQQHG�IRU�-DQXDU\��������
�
:RUN�3ODQ������7HDFKHU�'DWDEDVH���&ROODERUDWH�ZLWK�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�
�'2(��WR�HVWDEOLVK�DQ�LPSURYHG�GDWDEDVH�UHJDUGLQJ�WHDFKHU�SUHSDUDWLRQ��UHWHQWLRQ��
DQG�SURIHVVLRQDO�GHYHORSPHQW��
�
6WDWXV���7KH�'2(�LV�LQ�WKH�SURFHVV�RI�HVWDEOLVKLQJ�WKH�ILUVW�SKDVH�RI�D�7HDFKHU�
&HUWLILFDWLRQ�,QIRUPDWLRQ�6\VWHP���7KH�ILUVW�SKDVH�LV�VFKHGXOHG�IRU�FRPSOHWLRQ�E\�WKH�
HQG�RI�WKH�VXPPHU���1HZ�SODQV�WR�H[SDQG�WKLV�GDWDEDVH�DUH�EHLQJ�GHYHORSHG��ZLWK�WKH�
JRDO�RI�LPSOHPHQWDWLRQ�LQ���������
�
:RUN�3ODQ������6XIILFLHQW�7HDFKHUV�E\�������7KH�'2(�VKRXOG�HVWLPDWH�WKH�
QXPEHU�RI�DGGLWLRQDO�WHDFKHUV�QHHGHG�E\������DQG�ZRUN�ZLWK�WKH�&RPPLVVLRQ�DQG�
3UHVLGHQWV¶�&RXQFLO�WR�HVWDEOLVK�E\�'HFHPEHU�������H[WHQGHG�IURP�2FWREHU��D�ORQJ�
WHUP�SODQ�WR�HQVXUH�WKDW�HQRXJK�TXDOLILHG�3����WHDFKHUV�DUH�HGXFDWHG�WR�PHHW�WKDW�
GHPDQG���
�
6WDWXV���7KH�'2(�ZLOO�ZRUN�ZLWK�WKH�&RPPLVVLRQ�WR�GLVFXVV�DQG�GHYHORS�D�GDWD�
FROOHFWLRQ�LQVWUXPHQW�WR�SURMHFW�WKH�QHHG�IRU�WHDFKHUV���7KDW�DVSHFW�RI�WKH�ZRUN�SODQ�LV�
LQ�WKH�HDUO\�VWDJHV�RI�LPSOHPHQWDWLRQ���$�ZRUNLQJ�JURXS�ZLOO�EH�IRUPHG�WR�DQDO\]H�
WKH�GDWD�DQG�GHYHORS�D�ORQJ�WHUP�SODQ�E\�'HFHPEHU��������
�
:RUN�3ODQ���D���7HDFKHU�*UDQWV�2XWFRPHV���$VVHVV�WKH�RXWFRPHV�RI�WKH�
&RPPLVVLRQ¶V�FXUUHQW�WHDFKHU�HGXFDWLRQ�JUDQW�SURJUDPV�ZLWK�WKH�JRDO�RI�SURSRVLQJ�
H[SDQVLRQ�RI�WKH�JUDQWV��LI�ZDUUDQWHG��
�
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6WDWXV��$�VXUYH\�RQ�WKH�RXWFRPHV�RI�FXUUHQW�WHDFKHU�HGXFDWLRQ�JUDQW�SURJUDPV�ZDV�
GHYHORSHG�DQG�VHQW�WR�HDFK�JUDQW�UHFLSLHQW���$�UHSRUW�RQ�WKH�RXWFRPHV�RI�WKH�JUDQW�
SURJUDPV�ZDV�FRPSOHWHG��DQG�WKH�&RPPLVVLRQ�ZLOO�UHFHLYH�WKDW�UHSRUW�RQ�6HSWHPEHU�
�����������
�
:RUN�3ODQ������&RUUHODWLQJ�3����DQG�+LJKHU�(GXFDWLRQ��'HYHORS�VSHFLILF�
VWUDWHJLHV�DQG�SURMHFWV�WR�LQFUHDVH�DOLJQPHQW�EHWZHHQ�WKH�3����HGXFDWLRQ�V\VWHP�DQG�
KLJKHU�HGXFDWLRQ��
�
6WDWXV���7KLV�ZRUN�SODQ�LV�XQGHU�GHYHORSPHQW���7KH�'2(��WKH�3UHVLGHQWV¶�&RXQFLO��
DQG�WKH�&RPPLVVLRQ�ZLOO�FROODERUDWH�RQ�WKH�ZRUN�SODQ��
�
:RUN�3ODQ������0HULW�%DVHG�6WXGHQW�$LG��%\�'HFHPEHU�������WKH�+LJKHU�
(GXFDWLRQ�6WXGHQW�$VVLVWDQFH�$XWKRULW\��+(6$$���LQ�FROODERUDWLRQ�ZLWK�WKH�
&RPPLVVLRQ�DQG�WKH�3UHVLGHQWV¶�&RXQFLO��VKRXOG�PDNH�UHFRPPHQGDWLRQV�UHJDUGLQJ�
GLVWULEXWLRQ�RI�PHULW�EDVHG�ILQDQFLDO�DLG�E\�'HFHPEHU�������
�
6WDWXV���+(6$$�LV�FXUUHQWO\�FRQGXFWLQJ�D�UHYLHZ�RI�WKH�2XWVWDQGLQJ�6FKRODUV�
5HFUXLWPHQW�3URJUDP�DQG�ZLOO�SURYLGH�D�UHSRUW�WR�WKH�*RYHUQRU�LQ�6HSWHPEHU��%DVHG�
RQ�WKH�UHSRUW�DQG�RWKHU�UHODWHG�LQIRUPDWLRQ��+(6$$�ZLOO�LQLWLDWH�GLVFXVVLRQV�LQ�
1RYHPEHU�DQG�'HFHPEHU������ZLWK�WKH�&RPPLVVLRQ�DQG�WKH�3UHVLGHQWV¶�&RXQFLO�
UHJDUGLQJ�RYHUDOO�GLVWULEXWLRQ�RI�PHULW�EDVHG�DLG�IRU�IXWXUH�\HDUV��
�
:RUN�3ODQ������8VH�RI�7HFKQRORJ\���,Q�FRQMXQFWLRQ�ZLWK�1-(GJH�1HW��GHYHORS�
EDVHOLQH�GDWD�E\�IDOO������DQG�FROOHFW�DQQXDO�GDWD�UHJDUGLQJ�WKH�XVH�RI�WHFKQRORJ\�WR�
LQFUHDVH�FDSDFLW\��
�
6WDWXV��$�ZRUNLQJ�JURXS�ZDV�HVWDEOLVKHG�WR�H[DPLQH�FXUUHQW�WHFKQRORJ\�UHVRXUFHV�
DQG�GDWD�FROOHFWLRQ�SURFHVVHV�DQG�WR�UHFRPPHQG�EDVHOLQH�GDWD�YDULDEOHV�IRU�
FROOHFWLRQ���7KH�ZRUNLQJ�JURXS�KDV�GHYHORSHG�D�ZHE�EDVHG�TXHVWLRQQDLUH�WKDW�ZLOO�
FROOHFW�GDWD�LQ�VHYHQ�EURDG�FDWHJRULHV���W\SHV�RI�GLVWDQFH�HGXFDWLRQ�SURJUDPV��
HQUROOPHQW�LQ�GLVWDQFH�HGXFDWLRQ�SURJUDPV��FRXUVH�PDQDJHPHQW�V\VWHPV��
FROODERUDWLRQV�DQG�WHFKQRORJ\�XVH�LQ�UHVHDUFK��VKDUHG�OLEUDU\�DQG�QHWZRUN�UHVRXUFHV��
VXSSRUW�VHUYLFHV��DQG�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV��$�EDVHOLQH�UHSRUW�ZLOO�EH�
SURYLGHG�WR�WKH�&RPPLVVLRQ�LQ�'HFHPEHU��
�
:RUN�3ODQ������(2)�3UHFROOHJH�&ROODERUDWLRQ��6WUHQJWKHQ�FROODERUDWLRQ�EHWZHHQ�
WKH�(GXFDWLRQDO�2SSRUWXQLW\�)XQG��(2)��DQG�WKH�YDULRXV�SUHFROOHJLDWH�SURJUDPV�
DFURVV�WKH�VWDWH��
�
6WDWXV���1HZ�UHJXODWLRQV�DUH�VFKHGXOHG�IRU�DGRSWLRQ�E\�WKH�(2)�ERDUG�H[WHQGLQJ�
(2)�HOLJLELOLW\�WR�&ROOHJH�%RXQG�SURJUDP�JUDGXDWHV�DV�RI��������2QFH������&ROOHJH�
%RXQG�SURJUDP�JUDGXDWHV�KDYH�EHJXQ�HQUROOLQJ�LQ�WKH�SURJUDP��WKHLU�SDUWLFLSDWLRQ�
ZLOO�EH�PRQLWRUHG�DQG�DVVHVVHG��ZLWK�WKH�JRDO�RI�H[DPLQLQJ�WKH�IHDVLELOLW\�RI�
H[SDQGLQJ�(2)�HOLJLELOLW\�WR�JUDGXDWHV�RI�RWKHU�SUHFROOHJH�SURJUDPV��
�
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:RUN�3ODQ�������2SHUDWLQJ�6XSSRUW�IRU�6HQLRU�3XEOLF�,QVWLWXWLRQV��:RUNLQJ�ZLWK�
WKH�WZR�VHQLRU�SXEOLF�VHFWRUV�DQG�WKH�$GPLQLVWUDWLRQ��WKH�&RPPLVVLRQ�ZLOO�
UHFRPPHQG�RSHUDWLQJ�VXSSRUW�SROLFLHV�DQG�PHWKRGRORJLHV�IRU�WKH�SXEOLF�UHVHDUFK�
XQLYHUVLWLHV�DQG�WKH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�DQG�VSHFLI\�OLQNV�EHWZHHQ�
RSHUDWLQJ�VXSSRUW�LQ�HDFK�VHFWRU�DQG�VWDWH�JRDOV�IRU�HQKDQFHG�TXDOLW\�DQG�FDSDFLW\���
�
6WDWXV��$�WDVN�WRUFH�FRPSRVHG�RI�UHSUHVHQWDWLYHV�RI�WKH�&RPPLVVLRQ��WKH�3UHVLGHQWV¶�
&RXQFLO��WKH�*RYHUQRU¶V�RIILFH��WKH�7UHDVXUHU¶V�RIILFH��DQG�WZR�SUHVLGHQWV�KDV�PHW�WR�
GLVFXVV�IXQGLQJ�LVVXHV�DQG�DSSURDFKHV�WR�SURYLGLQJ�RSHUDWLQJ�VXSSRUW�WR�WKH�VHQLRU�
SXEOLFV�LQ�RWKHU�VWDWHV���$�ZRUNLQJ�JURXS�RI�UHSUHVHQWDWLYHV�IURP�WKH�VHQLRU�SXEOLF�
FROOHJHV�DQG�XQLYHUVLWLHV�KDV�EHHQ�PHHWLQJ�WR�GHYHORS�D�UHFRPPHQGDWLRQ�RU�RSWLRQV�
IRU�FRQVLGHUDWLRQ�E\�WKH�WDVN�IRUFH���7KH�ZRUNLQJ�JURXS�ZLOO�GLVFXVV�WKHLU�
UHFRPPHQGDWLRQV�ZLWK�DOO�RI�WKH�VHQLRU�SXEOLF�SUHVLGHQWV�DQG�WKHQ�PDNH�D�
UHFRPPHQGDWLRQ�WR�WKH�WDVN�IRUFH�E\�'HFHPEHU���7KH�ZRUNLQJ�JURXS�UHTXHVWHG�
DGGLWLRQDO�WLPH�WR�GHYHORS�LWV�UHFRPPHQGDWLRQ��H[WHQGLQJ�WKH�ZRUN�RQ�WKLV�
FRPSRQHQW�IURP�-XQH������WR�)HEUXDU\���������
�
:RUN�3ODQ�������8QGHUVHUYHG�$UHDV��'HYHORS�D�VWDWH�LQFHQWLYH�SURJUDP�WR�
HQKDQFH�FROODERUDWLRQ�DQG�SURYLGH�KLJK�TXDOLW\�EDFFDODXUHDWH�DQG�JUDGXDWH�GHJUHH�
SURJUDPV�LQ�XQGHUVHUYHG�DUHDV�RI�WKH�VWDWH��LQFOXGLQJ�QRUWKZHVW��VRXWKHDVW��DQG�
FRDVWDO�UHJLRQV��
�
6WDWXV���$�ZRUNLQJ�JURXS�RI�VWDWH�DQG�LQVWLWXWLRQDO�UHSUHVHQWDWLYHV�ZLOO�PHHW�LQ�WKH�
IDOO�WR�GLVFXVV�SRWHQWLDO�LQFHQWLYHV�DQG�GHYHORS�D�UHFRPPHQGDWLRQ�IRU�FRQVLGHUDWLRQ�
E\�WKH�3UHVLGHQWV¶�&RXQFLO�DQG�&RPPLVVLRQ���7KH�ZRUNLQJ�JURXS�LV�H[SHFWHG�WR�
GHYHORS�D�UHFRPPHQGDWLRQ�E\�2FWREHU����������
�
:RUN�3ODQ�������.H\�3HUIRUPDQFH�0HDVXUHV��3UHSDUH�D�EDVHOLQH�UHSRUW�RQ�NH\�
SHUIRUPDQFH�PHDVXUHV��
�
6WDWXV���7KLV�ZRUN�SODQ�LV�XQGHU�GHYHORSPHQW��
�
:RUN�3ODQ�������3����+LJKHU�(GXFDWLRQ�3DUWQHUVKLSV���&UHDWH�DQG�GLVWULEXWH�DQ�
LQYHQWRU\�RI�3����DQG�KLJKHU�HGXFDWLRQ�SDUWQHUVKLSV��
�
6WDWXV���7KLV�ZRUN�SODQ�FDOOV�IRU�FROODERUDWLRQ�DPRQJ�WKH�'2(��WKH�&RPPLVVLRQ��DQG�
WKH�3UHVLGHQWV¶�&RXQFLO���$�GUDIW�VXUYH\�ZDV�GHYHORSHG�DQG�FRPSOHWHG��7KH�JRDO�LV�WR�
FRPSLOH�DQ�LQYHQWRU\�E\�WKH�HQG�RI������DQG�PDNH�LW�DYDLODEOH�WR�WKH�3����DQG�KLJKHU�
HGXFDWLRQ�FRPPXQLWLHV�DV�ZHOO�DV�RWKHU�LQWHUHVWHG�VWDNHKROGHUV���
�
:RUN�3ODQ�������)DFXOW\�'LYHUVLW\��:RUNLQJ�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO��
HVWDEOLVK�D�VWDWH�LQLWLDWLYH�WR�H[SDQG�IDFXOW\�GLYHUVLW\��
�
6WDWXV���7KH�FXUUHQW�OHJDO�HQYLURQPHQW�KDV�EHHQ�UHYLHZHG�DQG�ZLOO�EH�GLVFXVVHG�ZLWK�
WKH�3UHVLGHQWV¶�&RXQFLO�WKLV�IDOO�WR�FRQVLGHU�WKH�GHYHORSPHQW�RI�DQ�LQLWLDWLYH����
�
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:RUN�3ODQ��������)HGHUDO�5HVHDUFK�)XQGLQJ���/HDGHUV�RI�UHVHDUFK�XQLYHUVLWLHV��
DQG�RWKHU�LQVWLWXWLRQV�ZKHUH�DSSURSULDWH�WR�WKHLU�PLVVLRQ��VKRXOG�ZRUN�ZLWK�WKH�
&RPPLVVLRQ�WR�HVWDEOLVK�JRDOV�WR�LQFUHDVH�1HZ�-HUVH\¶V�UDQNLQJ�LQ�DJJUHJDWH�VKDUH�
RI�IHGHUDO�UHVHDUFK�GROODUV�IURP��� � � �WR��� � � ��
�
6WDWXV��$�ZRUNLQJ�JURXS�FRPSULVHG�RI�WKH�&RPPLVVLRQ¶V�H[HFXWLYH�GLUHFWRU��
LQVWLWXWLRQDO�UHSUHVHQWDWLYHV�IURP�WKH�IRXU�PDMRU�UHVHDUFK�XQLYHUVLWLHV��DQG�WKH�
H[HFXWLYH�GLUHFWRU�RI�WKH�&RPPLVVLRQ�RQ�6FLHQFH�DQG�7HFKQRORJ\�KDV�EHHQ�IRUPHG���
7KH�ZRUNLQJ�JURXS�LV�SUHSDULQJ�D�UHSRUW�WKDW�SURSRVHV�DUHDV�RI�UHVHDUFK�IRFXV�DQG�
JRDOV�EHQFKPDUNV�IRU�FRQVLGHUDWLRQ�E\�UHVHDUFK�XQLYHUVLWLHV��RWKHU�FROOHJHV�DQG�
XQLYHUVLWLHV�DV�DSSURSULDWH��DQG�WKH�&RPPLVVLRQ����
�
:RUN�3ODQ�������(2)�2XWFRPHV��7KH�(2)�ERDUG�VKRXOG�EHQFKPDUN�UHWHQWLRQ�DQG�
JUDGXDWLRQ�UDWHV�WR�PHDVXUH�LPSURYHPHQW��DQG�LQFUHDVHV�IRU�FDPSXV�SURJUDPV�VKRXOG�
EH�OLQNHG�WR�SURJUDP�RXWFRPHV��
�
6WDWXV��7KH�(2)�SURJUDP�LV�VXUYH\LQJ�LQVWLWXWLRQV�DERXW�(2)�UHODWHG�SURJUDP�
UHYLHZV�DQG�ZLOO�EHJLQ�FDPSXV�VLWH�YLVLWV�WR�DVVHVV�SURJUDPV�DQG�VHUYLFHV���7KH�ZRUN�
SODQ�FDOOV�IRU�WKH�GHYHORSPHQW�RI�DQ�RXWFRPHV�EDVHG�SODQ�IRU�DOORFDWLRQ�RI�LQFUHDVHG�
$UWLFOH�,9�IXQGLQJ�WR�LQVWLWXWLRQV��ZLWK�WKH�JRDO�RI�LQFRUSRUDWLQJ�RXWFRPHV�FULWHULD�LQ�
WKH�(2)�UHJXODWLRQV�LQ�������
�
:RUN�3ODQ�������([HPSODU\�3DUWQHUVKLSV���7KH�'2(�DQG�WKH�&RPPLVVLRQ�VKRXOG�
UHFRJQL]H�DQG�UHFRPPHQG�LQFHQWLYHV�IRU�H[HPSODU\�SDUWQHUVKLSV��HVSHFLDOO\�WKRVH�
WKDW�VHHN�WR�FORVH�WKH�DFDGHPLF�DFKLHYHPHQW�JDS�DQG�RU�SURYLGH�RQJRLQJ��VWDQGDUGV�
EDVHG�SUHSDUDWLRQ�DQG�SURIHVVLRQDO�GHYHORSPHQW�RI�HGXFDWRUV��
�
6WDWXV���2YHU�WKH�FRXUVH�RI�VXPPHU�������WKH�'2(�DQG�WKH�&RPPLVVLRQ�ZLOO�PHHW�WR�
LGHQWLI\�H[HPSODU\�SDUWQHUVKLSV�DQG�GHYHORS�D�UHFRPPHQGDWLRQ�IRU�LQFHQWLYHV�IRU�
QHZ�RU�H[SDQGHG�SDUWQHUVKLSV�LQ�WDUJHWHG�DUHDV�IRU�ILVFDO��������&RPSOHWLRQ�RI�
UHYLHZ�DQG�UHFRPPHQGDWLRQ�ZDV�H[WHQGHG�IURP�IDOO������WR�IDOO���������
�
:RUN�3ODQ��������*UDGXDWH�DQG�3URIHVVLRQDO�6WXGHQW�$VVLVWDQFH���+(6$$�
VKRXOG�UHYLHZ��LQ�FRQVXOWDWLRQ�ZLWK�WKH�&RPPLVVLRQ�DQG�WKH�3UHVLGHQWV¶�&RXQFLO��WKH�
IHDVLELOLW\�RI�FUHDWLQJ�D�JUDGXDWH�DQG�SURIHVVLRQDO�VWXGHQW�DVVLVWDQFH�SURJUDP�DQG�
PDNH�UHFRPPHQGDWLRQV�LQ�IDOO�������
�
6WDWXV���7KH�ZRUN�SODQ�FDOOV�IRU�+(6$$�WR�LQLWLDWH�D�PHHWLQJ�RI�UHSUHVHQWDWLYHV�RI�
+(6$$��WKH�&RPPLVVLRQ��DQG�WKH�3UHVLGHQWV¶�&RXQFLO�WR�GLVFXVV�WKH�IHDVLELOLW\�RI�
FUHDWLQJ�D�SURJUDP���7KH�LQLWLDWLRQ�RI�WKH�IHDVLELOLW\�VWXG\�KDV�EHHQ�GHOD\HG��$�
WLPHOLQH�IRU�WKLV�FRPSRQHQW�LV�XQGHU�GLVFXVVLRQ�ZLWK�+(6$$����
�
:RUN�3ODQ�������3DUW�7LPH�7$*���+(6$$�VKRXOG�HYDOXDWH�WKH�QHZO\�HVWDEOLVKHG�
SDUW�WLPH�7XLWLRQ�$LG�*UDQW�SURJUDP�DQG�FRQVXOW�ZLWK�WKH�&RPPLVVLRQ�DQG�WKH�
3UHVLGHQWV¶�&RXQFLO�RQ�WKH�IXWXUH�SRWHQWLDO�DQG�H[SDQVLRQ�RI�WKH�SURJUDP��
�
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6WDWXV���7KH�ZRUN�SODQ�FDOOV�IRU�HYDOXDWLRQ�RI�WKH�SURJUDP�LQ������DIWHU�WKUHH�\HDUV�
RI�LPSOHPHQWDWLRQ��
�
:RUN�3ODQ�������3URIHVVLRQDO�'HYHORSPHQW�6FKRROV���7KH�'2(�DQG�WKH�
&RPPLVVLRQ�VKRXOG�LQFUHDVH�LQFHQWLYHV�IRU�SURIHVVLRQDO�GHYHORSPHQW�VFKRROV�DQG�
VLPLODU�V\VWHPLF�SDUWQHUVKLSV���
�
6WDWXV���7KLV�ZRUN�SODQ�LV�XQGHU�GHYHORSPHQW��
�
:RUN�3ODQ��������)DFXOW\�&RPSRVLWLRQ�DQG�3XEOLF�6HUYLFH���7KH�&RPPLVVLRQ�RQ�
+LJKHU�(GXFDWLRQ�ZLOO�VXUYH\�LQVWLWXWLRQV�RQ�WKHLU�SURJUHVV�LQ�DFKLHYLQJ�
LQVWLWXWLRQDOO\�VSHFLILF�IDFXOW\�FRPSRVLWLRQ�WDUJHWV��IDFXOW\�GHYHORSPHQW�SODQV��DQG�
HIIRUWV�WR�HQKDQFH�RQ��DQG�RII�FDPSXV�SXEOLF�VHUYLFH��
�
6WDWXV���7KH�ZRUN�SODQ�LV�XQGHU�GHYHORSPHQW���7KH�ORQJ�UDQJH�SODQ�FDOOV�IRU�WKHVH�
VXUYH\V�WR�RFFXU�LQ������DQG�������
�
�
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5HVSRQVLELOLW\�IRU�PDQ\�RI�WKH�SODQ¶V�FRPSRQHQWV�UHVWV�ZLWK�LQGLYLGXDO�LQVWLWXWLRQV���
,Q�VRPH�FDVHV��DOO�LQVWLWXWLRQV�DUH�FDOOHG�RQ�WR�PHHW�VSHFLILF�VWDWH�JRDOV��VXFK�DV�
LPSURYHG�VWXGHQW�RXWFRPHV�JRDOV��,Q�RWKHU�FDVHV��WKHUH�DUH�JRDOV�WKDW�SHUWDLQ�RQO\�WR�
RQH�W\SH�RI�LQVWLWXWLRQ��VXFK�DV�UHVHDUFK�XQLYHUVLWLHV��$�OLVW�RI�DOO�LQVWLWXWLRQDO�
UHVSRQVLELOLWLHV�ZDV�SURYLGHG�WR�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�-DQXDU\��,QVWLWXWLRQV�DUH�
DW�YDULRXV�VWDJHV�LQ�ZRUNLQJ�RQ�FRPSRQHQWV�RI�WKH�SODQ��DQG�WLPHOLQHV�PD\�EH�
H[WHQGHG�LQ�VRPH�DUHDV�EDVHG�RQ�GLVFXVVLRQV�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO�WKLV�IDOO���
7KH�QH[W�DGGHQGXP�WR�$�%OXHSULQW�IRU�([FHOOHQFH�ZLOO�DOVR�LQFOXGH�D�VXPPDU\�RI�
LPSOHPHQWDWLRQ�HIIRUWV�E\�LQVWLWXWLRQV��


