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7KH�IDFXOW\�VXUYH\V�DQG�DGPLQLVWUDWRUV·�LQWHUYLHZV�ZHUH�SDUW�RI�DQ�DQQXDO�DVVHVVPHQW
SURMHFW�VXSSRUWHG�E\�WKH�.67$5�16)�(36&R5�SURJUDP���:H�ZLVK�WR�WKDQN�IDFXOW\��VWDII�
DQG�DGPLQLVWUDWRUV�DW�.DQVDV�6WDWH�8QLYHUVLW\��WKH�8QLYHUVLW\�RI�.DQVDV��DQG�:LFKLWD�6WDWH
8QLYHUVLW\�IRU�WKHLU�DVVLVWDQFH�ZLWK�DQG�SDUWLFLSDWLRQ�LQ�WKH�VXUYH\V�DQG�LQWHUYLHZV���:H
ZRXOG�DOVR�OLNH�WR�WKDQN�0RQLFD�/HPPRQV�DQG�-RKQ�)XOFKHU�IRU�RUJDQL]LQJ�WKH�VXUYH\V�DQG
LQWHUYLHZV�ZLWK�WKH�LQVWLWXWLRQV���,33%5�ZRXOG�DOVR�OLNH�WR�H[WHQG�VSHFLDO�WKDQNV�WR�&DUOHQH
+LOO�ZLWK�WKH�&HQWHU�IRU�(FRQRPLF�'HYHORSPHQW�DQG�%XVLQHVV�5HVHDUFK�IRU�FRQGXFWLQJ�WKH
LQWHUYLHZV�DW�:68��DQG�WKH�VWDII�DW�WKH�2IILFH�RI�WKH�$VVRFLDWH�9LFH�3URYRVW�IRU�5HVHDUFK�DW
.68�DQG�WKH�2IILFH�RI�5HVHDUFK�$GPLQLVWUDWLRQ�DW�:68�IRU�WKHLU�DVVLVWDQFH�ZLWK
DGPLQLVWHULQJ�WKH�IDFXOW\�VXUYH\�
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Executive Summary

,Q������.DQVDV�EHFDPH�D�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)��(36&R5
�([SHULPHQWDO�3URJUDP�WR�6WLPXODWH�&RPSHWLWLYH�5HVHDUFK��VWDWH�WR�LPSURYH�LWV�DELOLW\�WR
FRPSHWH�IRU�IHGHUDO�UHVHDUFK�DQG�GHYHORSPHQW��5	'��GROODUV���$QQXDO�DVVHVVPHQWV�RI�WKH
VWDWXV�RI�VFLHQFH��HQJLQHHULQJ��DQG�PDWKHPDWLFV��6(0��UHVHDUFK�DQG�LQIUDVWUXFWXUH�DW�WKH
VWDWH·V�WKUHH�3K�'��JUDQWLQJ�LQVWLWXWLRQV��WKH�8QLYHUVLW\�RI�.DQVDV��.DQVDV�6WDWH�8QLYHUVLW\
DQG�:LFKLWD�6WDWH�8QLYHUVLW\��KDYH�RFFXUUHG�VLQFH��������7KH�VL[WK�DVVHVVPHQW����������
LQFOXGHV�WKUHH�SDUWV�

• 3DUW�,�²�6WDWXV�RI�WKH�6(0�,QIUDVWUXFWXUH�
• 3DUW�,,�²�&DVH�6WXGLHV�RI�)RXU�3HHU�,QVWLWXWLRQV��DQG
• 3DUW�,,,�²�)DFXOW\�6XUYH\�DQG�$GPLQLVWUDWRUV·�,QWHUYLHZV�

$�EULHI�VXPPDU\�RI�WKH�UHVXOWV�RI�3DUW�,,,�IROORZV�

)DFXOW\�6XUYH\

,Q������6(0�IDFXOW\�DW�.DQVDV�6WDWH�8QLYHUVLW\��.68���WKH�8QLYHUVLW\�RI�.DQVDV
�.8���DQG�:LFKLWD�6WDWH�8QLYHUVLW\��:68��ZHUH�DVNHG�WR�FRPPHQW�XSRQ�SUREOHPV�DQG
LPSURYHPHQWV�LQ�WKHLU�FDSDFLW\�WR�FRPSHWH�IRU�IHGHUDO�IXQGV���,Q����������D�VLPLODU�VXUYH\
ZDV�DGPLQLVWHUHG�WR�6(0�IDFXOW\�DW�WKH�VDPH�WKUHH�XQLYHUVLWLHV�LQ�RUGHU�WR�GHWHUPLQH�WKH
FXUUHQW�VWDWXV�RI�EDUULHUV�WR�UHVHDUFK�DQG�GHYHORSPHQW�HIIRUWV�DQG�WR�GHWHUPLQH�LI�QHZ
EDUULHUV�KDG�DULVHQ�VLQFH��������$�WRWDO�RI�����VXUYH\V�ZHUH�DQDO\]HG�

7KH�UHVXOWV�RI�WKH�IDFXOW\�VXUYH\�LQGLFDWH�WKDW�PDQ\�RI�WKH�LQVWLWXWLRQDO�FKDQJHV�WKDW�ZHUH
QHHGHG�LQ������DUH�VWLOO�QHHGHG�WRGD\���0DMRU�ILQGLQJV�LQFOXGH�

• :LWK�UHJDUGV�WR�GHSDUWPHQWDO�PHULW�UHYLHZ��UHVHDUFK�LV�FRQVLGHUHG�PRUH�LPSRUWDQW�WKDQ
WHDFKLQJ�ZKLFK�UDQNV�KLJKHU�WKDQ�VHUYLFH���:LWKLQ�UHVHDUFK��SXEOLFDWLRQ�ZDV�FRQVLGHUHG
PRUH�LPSRUWDQW��IROORZHG�E\�JUDQWV�IXQGHG�DQG�WKHQ�JUDQWV�VXEPLWWHG���,W�DSSHDUV�WKDW
JUDQW�VXEPLVVLRQ�HIIRUWV�DUH�QRW�UHFRJQL]HG�LQ�WKH�PHULW�UHYLHZ�SURFHVV�LQ�D�ZD\�WKDW
LQFUHDVHV�WKH�QXPEHU�RI�JUDQW�VXEPLVVLRQV�

• ,Q�.DQVDV��WKHUH�LV�VWLOO�D�QHHG�IRU�LPSURYHG�JUDQW�GHYHORSPHQW�DQG�DGPLQLVWUDWLRQ
VXSSRUW�VHUYLFHV���6XFFHVVIXO�JUDQW�UHFLSLHQWV�DUH�SHUVLVWHQW��DQG�VXFFHVVIXO�XQLYHUVLWLHV
PLQLPL]H�WKH�HIIRUW�LQGLYLGXDO�UHVHDUFKHUV�PXVW�H[SHQG�XSRQ�WKH�URXWLQH�DVSHFWV�RI�JUDQW
ZULWLQJ��SDUWLFXODUO\�SUHSDUDWLRQ�RI�URXWLQH�SDUWV�DQG�PRQLWRULQJ���([SHFWDWLRQV�IRU�JUDQW
DVVLVWDQFH�DQG�VHUYLFHV�DSSHDU�WR�EH�ORZ�

• 7KH�FRQGLWLRQ�RI�UHVHDUFK�HTXLSPHQW�PD\�KDYH�GHFOLQHG�LQ�WKH�SDVW�ILYH�\HDUV�ZLWK���
SHUFHQW�RI�WKH������UHVSRQGHQWV�FDWHJRUL]LQJ�HTXLSPHQW�DV�´ROG��XQUHOLDEOH��REVROHWHµ�RU
´QRW�DYDLODEOHµ�FRPSDUHG�ZLWK����SHUFHQW�LQ��������2YHU����SHUFHQW�RI�WKH�IDFXOW\�IHOW
WKDW�IXQGLQJ�IRU�HTXLSPHQW�ZDV�LQDGHTXDWH�RU�QRW�DYDLODEOH���3XUFKDVLQJ�UHJXODWLRQV
FRQWLQXH�WR�FUHDWH�GLIILFXOW\�IRU�DOPRVW�KDOI�RI�WKH�IDFXOW\�
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• ,Q�JHQHUDO��UHVHDUFK�IDFLOLWLHV�DUH�PHUHO\�DGHTXDWH�

• 7KH�OHYHO�RI�WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV�LV�D�EDUULHU�WR�UHVHDUFK�

• /DFN�RI�IXQGLQJ��QRQFRPSHWLWLYH�VDODULHV��DQG�QR�IHH�ZDLYHUV�IRU�UHVHDUFK�DVVLVWDQWV�PDNH
LW�GLIILFXOW�WR�UHFUXLW�WRS�TXDOLW\�JUDGXDWH�VWXGHQWV���%HFDXVH�DQ\�LPSURYHPHQW�LQ�6(0
UHVHDUFK�DQG�JUDQW�DFWLYLW\�LV�JURXQGHG�LQ�LPSURYLQJ�JUDGXDWH�HGXFDWLRQ��WKH�VWDWH·V
DELOLW\�WR�UHFUXLW�WRS�TXDOLW\�JUDGXDWH�VWXGHQWV�PXVW�EH�D�SULRULW\�

• /RZ�IDFXOW\�VDODULHV�FRQWLQXH�WR�EH�D�EDUULHU�WR�IDFXOW\�UHFUXLWPHQW�DQG�UHWHQWLRQ�

• 7KH�PDLQ�EDUULHUV�WR�UHVHDUFK��DV�GHVFULEHG�E\�WKH�UHVSRQGHQWV��DUH�WLPH�WR�PHHW�DOO�WKH
IDFXOW\�REOLJDWLRQV��LQIUDVWUXFWXUH��HTXLSPHQW�DQG�IDFLOLWLHV���JUDGXDWH�VWXGHQWV��TXDOLW\
DQG�IXQGLQJ���OLPLWHG�IXQGLQJ�IRU�UHVHDUFK��WHFKQLFDO�VXSSRUW�SHUVRQQHO��DQG�WKH
GHSDUWPHQW·V�RU�XQLYHUVLW\·V�UHSXWDWLRQ�IRU�UHVHDUFK�

7KH�(36&R5�SURJUDP�KDV�KDG�PDQ\�SRVLWLYH�EHQHILWV���,W�KDV�LQFUHDVHG
FROODERUDWLRQ�EHWZHHQ�.DQVDV�LQVWLWXWLRQV��SURYLGHG�VHHG�PRQH\�IRU�UHVHDUFK��LPSURYHG
HTXLSPHQW�DQG�IDFLOLWLHV��HOHYDWHG�UHVHDUFK�WR�D�PRUH�FRPSHWLWLYH�VWDQGDUG��DQG�SURYLGHG
IXQGLQJ�IRU�JUDGXDWH�VWXGHQWV���7KH�UHVXOWV�LQGLFDWHG�IUXVWUDWLRQ�ZLWK�WKH�SDSHUZRUN�DQG
UHSRUWLQJ�UHTXLUHPHQWV��WKH�EXGJHW�SHULRGV��DQG�WKH�UHYLHZ�DQG�VHOHFWLRQ�SURFHVV�IRU
(36&R5���+RZHYHU��RYHUDOO��WKH�VXUYH\�UHVXOWV�LQGLFDWH�WKDW�WKH�SURJUDP�KDV�KHOSHG�DQG�KDV
KDG�D�SRVLWLYH�HIIHFW�RQ�UHVHDUFK�LQ�.DQVDV�

$GPLQLVWUDWRUV·�,QWHUYLHZV

(LJKWHHQ�NH\�DGPLQLVWUDWRUV�DW�.68��.8��DQG�:68�ZHUH�LQWHUYLHZHG�GXULQJ�$SULO
DQG�0D\�RI������WR�GHWHUPLQH�ZKDW�LQVWLWXWLRQDO�UHVSRQVHV�KDG�EHHQ�PDGH�WR�SUHYLRXV
DVVHVVPHQWV�RI�EDUULHUV�WR�UHVHDUFK�SURGXFWLYLW\�DQG�H[WHUQDO�IXQGLQJ���7KH�PDMRU�ILQGLQJV�RI
WKH�LQWHUYLHZV�LQFOXGH�

• )XQGLQJ�LV�LQDGHTXDWH�WR�VXSSRUW�WKH�LQIUDVWUXFWXUH�QHHGHG�WR�LPSURYH�WKH�WKUHH
PLVVLRQV�RI�WKH�XQLYHUVLW\�²�XQGHUJUDGXDWH�HGXFDWLRQ��JUDGXDWH�HGXFDWLRQ��DQG�UHVHDUFK�
$OO�WKUHH�XQLYHUVLWLHV�DVSLUHG�WR�EH�UHVHDUFK�LQWHQVLYH�XQLYHUVLWLHV�EXW�WKH\�GLG�QRW�ZDQW
WKLV�GRQH�DW�WKH�H[SHQVH�RI�XQGHUJUDGXDWH�WHDFKLQJ�REOLJDWLRQV�

• $GPLQLVWUDWRUV�VWLOO�IHHO�WKDW�HTXLSPHQW��IDFLOLWLHV��DQG�SHUVRQQHO�LVVXHV�FRQWLQXH�WR�EH
EDUULHUV�WR�UHVHDUFK���(IIRUWV�DUH�EHLQJ�PDGH�WR�SRRO�UHVRXUFHV�DQG�GLVWULEXWH�RYHUKHDG
IXQGV�LQ�ZD\V�WKDW�UHLQYHVW�LQ�UHVHDUFK�

• $GPLQLVWUDWRUV�FRQWLQXH�WR�VHDUFK�IRU�IXQGV�WR�SURYLGH�VDODU\�DGMXVWPHQWV�IRU�SURGXFWLYH
IDFXOW\��WR�FUHDWH�DQG�LQFUHDVH�VHHG�IXQGV��DQG�WR�LPSURYH�JUDQW�GHYHORSPHQW�VXSSRUW
VHUYLFHV�
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7KH�EDUULHUV�WKDW�IDFH�.DQVDV·�WKUHH�XQLYHUVLWLHV�UHPDLQ�XQFKDQJHG���7KH�UHVXOWV�RI
WKH�IDFXOW\�VXUYH\�DQG�DGPLQLVWUDWRUV·�LQWHUYLHZV�VKRZ�WKDW�WKH�XQLYHUVLWLHV�DQG�WKH�VWDWH
PXVW�DGGUHVV�ZD\V�WR�

• UHFUXLW�DQG�UHWDLQ�WRS�OHYHO�UHVHDUFK�IDFXOW\�WKURXJK�PRUH�FRPSHWLWLYH�IDFXOW\�VDODULHV�DQG
SURYLVLRQ�RI�VWDUW�XS�IXQGV�IRU�UHVHDUFK�

• EDODQFH�WKH�IDFXOW\�REOLJDWLRQV�RI�UHVHDUFK��WHDFKLQJ��DQG�DGPLQLVWUDWLRQ�

• FKDQJH�WKH�FXOWXUH�WR�UHFRJQL]H�WKH�LPSRUWDQFH�RI�H[WUDPXUDO�UHVHDUFK�IXQGV�WR�WKH
VFKRRO·V�UHVHDUFK�DQG�WHDFKLQJ�SURJUDPV��DQG

• LPSURYH�WKH�OHYHO�RI�VWDWH�VXSSRUW�IRU�UHVHDUFK�WKURXJK�LPSURYHG�IXQGLQJ�IRU
LQIUDVWUXFWXUH��VXFK�DV�IDFLOLWLHV�DQG�HTXLSPHQW�
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)DFXOW\�6XUYH\�DQG�$GPLQLVWUDWRUV·�,QWHUYLHZ�5HVXOWV

,QWURGXFWLRQ

,Q������.DQVDV�EHFDPH�D�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)��(36&R5
�([SHULPHQWDO�3URJUDP�WR�6WLPXODWH�&RPSHWLWLYH�5HVHDUFK��VWDWH�WR�LPSURYH�LWV�DELOLW\�WR
FRPSHWH�IRU�IHGHUDO�UHVHDUFK�DQG�GHYHORSPHQW��5	'��GROODUV���$W�WKDW�WLPH��D�SODQ�ZDV
GHYHORSHG�WR�DVVHVV�SURJUHVV�LQ�PDNLQJ�.DQVDV�PRUH�FRPSHWLWLYH�IRU�IHGHUDO�5	'�GROODUV�
$QQXDO�DVVHVVPHQWV�RI�WKH�VWDWXV�RI�VFLHQFH��HQJLQHHULQJ��DQG�PDWKHPDWLFV��6(0��UHVHDUFK
DQG�LQIUDVWUXFWXUH�DW�WKH�VWDWH·V�WKUHH�3K�'��JUDQWLQJ�LQVWLWXWLRQV��WKH�8QLYHUVLW\�RI�.DQVDV�
.DQVDV�6WDWH�8QLYHUVLW\�DQG�:LFKLWD�6WDWH�8QLYHUVLW\��KDYH�RFFXUUHG�VLQFH��������7KH�VL[WK
DVVHVVPHQW�����������LQFOXGHV�WKUHH�SDUWV�

• 3DUW�,�²�6WDWXV�RI�WKH�6(0�,QIUDVWUXFWXUH�
• 3DUW�,,�²�&DVH�6WXGLHV�RI�)RXU�3HHU�,QVWLWXWLRQV��DQG
• 3DUW�,,,�²�)DFXOW\�6XUYH\�DQG�$GPLQLVWUDWRUV·�,QWHUYLHZV�

7KH�UHVXOWV�RI�WKH�6(0�IDFXOW\�VXUYH\�DQG�NH\�DGPLQLVWUDWRUV·�LQWHUYLHZV�IROORZ�

)DFXOW\�6XUYH\

3URFHGXUHV

,Q������6(0�IDFXOW\�DW�.DQVDV�6WDWH�8QLYHUVLW\��.68���WKH�8QLYHUVLW\�RI�.DQVDV
�.8���DQG�:LFKLWD�6WDWH�8QLYHUVLW\��:68��ZHUH�DVNHG�WR�FRPPHQW�XSRQ�SUREOHPV�DQG
LPSURYHPHQWV�LQ�WKHLU�FDSDFLW\�WR�FRPSHWH�IRU�IHGHUDO�IXQGV����,Q����������D�VLPLODU�VXUYH\
ZDV�DGPLQLVWHUHG�WR�6(0�IDFXOW\�DW�WKH�VDPH�WKUHH�XQLYHUVLWLHV�LQ�RUGHU�WR�GHWHUPLQH�WKH
FXUUHQW�VWDWXV�RI�EDUULHUV�WR�UHVHDUFK�DQG�GHYHORSPHQW�HIIRUWV�DQG�WR�GHWHUPLQH�LI�QHZ
EDUULHUV�KDG�DULVHQ�VLQFH�������VHH�$SSHQGL[�$�IRU�WKH�VXUYH\����7KLV�VXUYH\�ZLOO�EH�UHIHUUHG
WR�DV�WKH������VXUYH\�EHFDXVH�LW�UHSUHVHQWV�WKH�RSLQLRQV�DQG�SHUFHSWLRQV�RI�6(0�IDFXOW\
WKURXJK������

(DFK�XQLYHUVLW\�ZDV�DVNHG�WR�PDLO�WKH�VXUYH\V�DQG�DQ�LQWURGXFWRU\�OHWWHU�WR�6(0
IDFXOW\��DV�GHILQHG�E\�SUHYLRXV�16)�(36&R5�DVVHVVPHQWV��RQ�LWV�FDPSXV���$�VHFRQG�PDLOLQJ
ZDV�VHQW�RQH�PRQWK�ODWHU�WR�LPSURYH�VXUYH\�SDUWLFLSDWLRQ���7KH�UHVSHFWLYH�XQLYHUVLWLHV
DVVLVWHG�ZLWK�WKH�GLVWULEXWLRQ�DQG�DGPLQLVWUDWLRQ�RI�WKH�VXUYH\���7KH�2IILFH�RI�WKH�$VVRFLDWH
9LFH�3URYRVW�IRU�5HVHDUFK�DW�.68�DVVLVWHG�ZLWK�VXUYH\�GLVWULEXWLRQ�WR�HOLJLEOH�IDFXOW\�DW
.68���$SSUR[LPDWHO\�����VXUYH\�SDFNHWV�ZHUH�GLVWULEXWHG�DQG����VXUYH\V�ZHUH�UHWXUQHG��IRU

������������������������������������������������
��6WHOOD��0��(OL]DEHWK��6HFRQG�$VVHVVPHQW�RI�WKH�6FLHQFH��(QJLQHHULQJ��DQG�0DWK�,QIUDVWUXFWXUH�DW�7KUHH�8QLYHUVLWLHV�LQ
.DQVDV��5HVSRQVH�WR�%DUULHUV�WR�5HVHDUFK��,QVWLWXWH�IRU�3XEOLF�3ROLF\�DQG�%XVLQHVV�5HVHDUFK��WKH�8QLYHUVLW\�RI
.DQVDV��/DZUHQFH��-XQH�������5HSRUW�1R������
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D�UHVSRQVH�UDWH�RI����SHUFHQW���7KH�,QVWLWXWH�IRU�3XEOLF�3ROLF\�DQG�%XVLQHVV�5HVHDUFK�DW�.8
GLVWULEXWHG�WKH�VXUYH\�WR�����6(0�IDFXOW\������VXUYH\V�ZHUH�UHWXUQHG��IRU�D�UHVSRQVH�UDWH�RI
���SHUFHQW���7KH�2IILFH�RI�5HVHDUFK�$GPLQLVWUDWLRQ�DW�:68�PDLOHG�����VXUYH\V�����VXUYH\V
ZHUH�UHWXUQHG��IRU�D�UHVSRQVH�UDWH�RI����SHUFHQW���$�WRWDO�RI�����VXUYH\V�ZHUH�DQDO\]HG��

7KRVH�FRPSOHWLQJ�WKH������VXUYH\�KDG�EHHQ�DW�WKHLU�XQLYHUVLW\�IRU�DQ�DYHUDJH�RI���
\HDUV��UDQJH� ���²����\HDUV����7KH�DYHUDJH�DJH�RI�WKRVH�SDUWLFLSDWLQJ�ZDV����\HDUV��UDQJH� ���
²����\HDUV����7HQXUHG�IDFXOW\�FRPSULVHG����SHUFHQW�RI�WKH�SDUWLFLSDQWV��DQG����SHUFHQW�RI�WKH
SDUWLFLSDQWV�ZHUH�PDOH��7DEOH������,Q������WKH�DYHUDJH�QXPEHU�RI�\HDUV�WKH\�ZHUH�HPSOR\HG
DW�WKHLU�XQLYHUVLW\�ZDV�����UDQJH� ���²����\HDUV��ZKLOH�WKH�DYHUDJH�DJH�RI�WKH�SDUWLFLSDQWV�ZDV
���\HDUV���7HQXUHG�IDFXOW\�FRPSULVHG����SHUFHQW�RI�WKRVH�VXUYH\HG�DQG����SHUFHQW�ZHUH
PDOH���7DEOH���SUHVHQWV�RWKHU�FKDUDFWHULVWLFV�RI�WKRVH�SDUWLFLSDWLQJ�LQ�ERWK�WKH������DQG
�����VXUYH\V�DQG�VKRZV�VLPLODU�SHUFHQWDJHV�IRU�WHQXUHG�IDFXOW\��GHSDUWPHQW�FKDLUV��XQLYHUVLW\
DGPLQLVWUDWRUV��DQG�SURIHVVLRQDO�VWDII�

7KH�IROORZLQJ�VHFWLRQ�ZLOO�GLVFXVV�WKH�UHVXOWV�RI�WKH������VXUYH\�DQG�PDNH
FRPSDULVRQV�ZKHUH�SRVVLEOH�ZLWK�WKH������VXUYH\�UHVXOWV��

5HVXOWV

7KH�UHVXOWV�RI�WKH�VXUYH\�UHSUHVHQW�IDFXOW\�SHUFHSWLRQV�DQG�GHVFULSWLRQV�RI�FRQGLWLRQV
DV�WKH\�H[LVWHG�WKURXJK������ZLWK�UHJDUGV�WR

• JUDQW�DFWLYLW\�
• UHZDUGV�
• JUDQW�GHYHORSPHQW�VXSSRUW�
• UHVHDUFK�HTXLSPHQW�
• UHVHDUFK�IDFLOLWLHV�
• WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV�
• SHUVRQQHO��IDFXOW\�DQG�JUDGXDWH�VWXGHQWV��
• EDUULHUV�WR�UHVHDUFK��DQG
• (36&R5�SURFHVV�

������������������������������������������������

��3OHDVH�QRWH�WKDW�����RI�WKH�����VXUYH\V�DQDO\]HG��RU����SHUFHQW��FDPH�IURP�.8�IDFXOW\�

��'LIIHUHQW�VDPSOLQJ�WHFKQLTXHV�ZHUH�HPSOR\HG�LQ������WKDQ�LQ�������ZKLFK�HPSOR\HG�D�UDQGRP�VDPSOLQJ
WHFKQLTXH���$�UDQGRP�VDPSOH�RI�����ZDV�GUDZQ�IURP�6(0�IDFXOW\��DFDGHPLF�VWDII�DQG�DGPLQLVWUDWRUV��.68� 
�����.8� ������DQG�:68� ��������$SSUR[LPDWHO\�RQH�WR�WZR�ZHHNV�DIWHU�WKH�VXUYH\�ZDV�PDLOHG��D�SKRQH�FDOO
ZDV�PDGH�WR�WKRVH�ZKR�KDG�QRW�UHWXUQHG�WKH�VXUYH\�DVNLQJ�WKHP�WR�SOHDVH�FRPSOHWH�LW���7KH�RYHUDOO�UHVSRQVH
UDWH�ZDV����SHUFHQW������RI�����UHWXUQHG���ZLWK�D�UHWXUQ�UDWH�RI����SHUFHQW�IRU�.8�����SHUFHQW�IRU�.68��DQG���
SHUFHQW�IRU�:68���*LYHQ�WKH�GLIIHUHQW�VDPSOLQJ�WHFKQLTXH�DQG�WKH�ORZHU�UHVSRQVH�UDWHV�UHFHLYHG�LQ
������FDXWLRQ�PXVW�EH�H[KLELWHG�LQ�LQWHUSUHWLQJ�DQ\�FRPSDUDWLYH�DQDO\VHV�
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,Q�������UHZDUGV��HVSHFLDOO\
UDLVHV��ZHUH�LQDGHTXDWH�WR
PRWLYDWH�WKH�H[WUD�ZRUN�IXQGHG
UHVHDUFK�UHTXLUHV�

7DEOH��
'HPRJUDSKLF�,QIRUPDWLRQ�

'HVFULSWLRQ�RI�6XUYH\�3RSXODWLRQ�������DQG�����

���� ����

1RQ�WHQXUHG�IDFXOW\ ����� �����
7HQXUHG�IDFXOW\ ���� ����
'HSDUWPHQW�&KDLU ����� �����
8QLYHUVLW\�DGPLQLVWUDWRU ����� �����
$FDGHPLF ����� ����
3URIHVVLRQDO ����� �����
2WKHU ����� �����

$YHUDJH�DJH ���\HDUV ���\HDUV
0DOH ��� ���
)HPDOH �� ��
0LQRULW\ ��� ��

*UDQW�$FWLYLW\

)URP�-XO\������WR�HDUO\�������DOPRVW����SHUFHQW�RI�WKH�VFLHQFH��HQJLQHHULQJ��DQG
PDWK��6(0��IDFXOW\�VXUYH\HG�UHSRUWHG�VXEPLWWLQJ�D�JUDQW�SURSRVDO�WR�H[WHUQDO�IXQGLQJ
VRXUFHV�DV�D�3ULQFLSDO�,QYHVWLJDWRU��3,��RU�&R�3,��7DEOH���$����7KH�DYHUDJH�QXPEHU�RI
SURSRVDOV�VXEPLWWHG�E\�WKH�UHVSRQGHQWV�ZDV��������:KLOH�.68�6(0�IDFXOW\�KDG�WKH�KLJKHVW
VXEPLVVLRQ�UDWH�ZLWK�DOPRVW����SHUFHQW�RI�WKHLU�UHVSRQGHQWV��WKH�QXPEHU�RI�SURSRVDOV
VXEPLWWHG�SHU�IDFXOW\�ZDV�WKH�ORZHVW�DW�������7DEOH���$����7KH�SHUFHQWDJH�RI�IDFXOW\
VXEPLWWLQJ�SURSRVDOV�LV�KLJKHU�LQ������WKDQ�LW�ZDV�LQ�������7DEOH���%��

5HZDUGV

7KH������DVVHVVPHQW�RI�EDUULHUV�WR�UHVHDUFK
VWDWHG�WKDW�´UHZDUGV��HVSHFLDOO\�UDLVHV��ZHUH�LQDGHTXDWH�WR
PRWLYDWH�WKH�H[WUD�ZRUN�IXQGHG�UHVHDUFK�UHTXLUHV�µ�

&RQVHTXHQWO\��LQ�WKH������VXUYH\��IDFXOW\�PHPEHUV�ZHUH
DVNHG�WR�UDWH�KRZ�JUDQW�VXEPLVVLRQV�DQG�DZDUGV�DUH
UHZDUGHG�UHODWLYH�WR�RWKHU�GXWLHV�GXULQJ�WKH�PHULW�UHYLHZ
SURFHVV���)DFXOW\�LQGLFDWHG�WKDW�IXQGHG�JUDQWV�UDQNHG�VHFRQG��MXVW�EHORZ�SXEOLFDWLRQV��LQ
WKHLU�LPSRUWDQFH�WR�WKH�PHULW�UHYLHZ�SURFHVV�DQG�JUDQWV�VXEPLWWHG�ZHUH�UDQNHG�QH[W�WR�ODVW�

������������������������������������������������
��6WHOOD��0��(OL]DEHWK��$VVHVVPHQW�RI�6FLHQFH�DQG�(QJLQHHULQJ�,QIUDVWUXFWXUH�DW�7KUHH�8QLYHUVLWLHV�LQ�.DQVDV��,GHQWLILFDWLRQ�RI
:HDNQHVVHV�DQG�%DUULHUV�WR�5HVHDUFK��,QVWLWXWH�IRU�3XEOLF�3ROLF\�DQG�%XVLQHVV�5HVHDUFK��WKH�8QLYHUVLW\�RI�.DQVDV�
/DZUHQFH��0DUFK�������5HSRUW�1R������
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7DEOH���$
*UDQW�$FWLYLW\�

3HUFHQWDJH�6XEPLWWLQJ�3URSRVDOV�������VXUYH\

$V�D�3,�RU�&R�3, 2WKHU�3URSRVDOV

.68 ����� �����
0HDQ ����� �����

.8 ����� �����
0HDQ ����� �����

:68 ����� �����
0HDQ ����� �����

727$/ ����� �����
0HDQ ����� �����

7DEOH���%
*UDQW�$FWLYLW\�

3HUFHQWDJH�RI�)DFXOW\�6XEPLWWLQJ�3URSRVDOV�DV�D�3�,��
�����DQG�����

���� ����

.68 ����� �����

.8 ���� ����
:68 ���� ����
727$/ ���� ����

7KH�TXHVWLRQ�ZDV�SRVHG�GLIIHUHQWO\�IRU�WKH������VXUYH\�ZLWK�IDFXOW\�DVNHG�WR�UDQN�WKH
LPSRUWDQFH�RI�UHVHDUFK��WHDFKLQJ��DQG�VHUYLFH��� PRVW�LPSRUWDQW��WR�WKH�GHSDUWPHQW�LQ�WKH
PHULW�UHYLHZ�SURFHVV�DQG�WKHQ�UDQN�ZLWKLQ�WKRVH�DUHDV�YDULRXV�VXEFDWHJRULHV��7DEOH����
5HVHDUFK�UHFHLYHG�WKH�KLJKHVW�PHDQ�DW�������IROORZHG�E\�WHDFKLQJ�DQG�WKHQ�VHUYLFH���:LWKLQ
UHVHDUFK��SXEOLFDWLRQ�ZDV�FRQVLGHUHG�PRVW�LPSRUWDQW��IROORZHG�E\�JUDQWV�IXQGHG�DQG�WKHQ
JUDQWV�VXEPLWWHG���8QGHUJUDGXDWH�WHDFKLQJ�ZDV�UDQNHG�KLJKHU�WKDQ�JUDGXDWH�WHDFKLQJ�DQG
LQWHUQDO�VHUYLFH�ZDV�UDQNHG�KLJKHU�WKDQ�H[WHUQDO�VHUYLFH�



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH��

*UDQW�VXEPLVVLRQ�HIIRUWV�DUH�QRW
UHFRJQL]HG�LQ�WKH�PHULW�UHYLHZ
SURFHVV�LQ�D�ZD\�WKDW�LQFUHDVHV
WKH�QXPEHU�RI�VXEPLVVLRQV�

7KH������DVVHVVPHQW�DOVR�LQGLFDWHG�WKDW
IDFXOW\�IHOW�WKDW�VXEPLWWLQJ�JUDQWV�KDG�D�ORZ�UDQN
GXULQJ�WKH�PHULW�UHYLHZ�SURFHVV���,W�ZDV�VXUPLVHG
WKDW�´WKLV�SHUFHSWLRQ�RI�ORZ�UHZDUG�IRU�JUDQWV
VXEPLWWHG�PD\�QHJDWH�DGPLQLVWUDWLYH�GLUHFWLYHV�WKDW
LQVWUXFW�IDFXOW\�DQG�VWDII�WR�LQFUHDVH�WKH�QXPEHU�RI

JUDQWV�VXEPLWWHG�LQ�RUGHU�WR�LQFUHDVH�WKH�DPRXQW�RI�H[WHUQDO�IXQGLQJ�JHQHUDWHG�LQ�WKHLU
GHSDUWPHQW�RU�UHVHDUFK�XQLW�µ��7KH������VXUYH\�UHVXOWV�LQGLFDWH�WKDW�IDFXOW\�SHUFHSWLRQ�PD\
VWLOO�EH�QHJDWLQJ�DGPLQLVWUDWLYH�GLUHFWLYHV���,W�PD\�VWLOO�EH�WUXH�WKDW�JUDQW�VXEPLVVLRQ�HIIRUWV
DUH�QRW�UHFRJQL]HG�LQ�WKH�PHULW�UHYLHZ�SURFHVV�LQ�D�ZD\�WKDW�LQFUHDVHV�WKH�QXPEHU�RI
VXEPLVVLRQV���$W�WKH�GHSDUWPHQW�OHYHO��SXEOLFDWLRQV�FRQWLQXH�WR�UHFHLYH�WKH�JUHDWHVW�HPSKDVLV
ZLWK�UHJDUG�WR�PHULW�UHYLHZ��7DEOH����

7DEOH��
5HZDUGV��6(0�)DFXOW\�3HUFHSWLRQ�RI

0HULW�5HYLHZ�DW�WKH�'HSDUWPHQWDO�/HYHO�
0HDQ�/HYHO�RI�,PSRUWDQFH������

��� �PRVW�LPSRUWDQW���� �OHDVW�LPSRUWDQW�

5DQN 0HDQ

� 5HVHDUFK ����
� 7HDFKLQJ ����
� 6HUYLFH ����

5HVHDUFK�6XEFDWHJRULHV
� 3XEOLFDWLRQV ����
� *UDQWV�)XQGHG ����
� *UDQWV�6XEPLWWHG ����

7HDFKLQJ�6XEFDWHJRULHV
� 8QGHUJUDGXDWH ����
� *UDGXDWH ����

6HUYLFH�6XEFDWHJRULHV
� ,QWHUQDO ����
� ([WHUQDO ����
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7R�LPSURYH�VXFFHVV��.DQVDV·
XQLYHUVLWLHV�QHHG�WR�KHOS
UHVHDUFKHUV�PLQLPL]H�WKH
URXWLQH�DVSHFWV�RI�JUDQW
ZULWLQJ�

5HVHDUFK�LV�FRQVLGHUHG�PRUH
LPSRUWDQW�WKDQ�WHDFKLQJ�
ZKLFK�UDQNV�KLJKHU�WKDQ
VHUYLFH�

:KHQ�KLULQJ�IDFXOW\�DW�WKH�GHSDUWPHQWDO�OHYHO�
IDFXOW\�PHPEHUV�ZHUH�DVNHG�WR�UDQN�WKH�OHYHO�RI
LPSRUWDQFH�IRU�VL[�FDWHJRULHV���3XEOLFDWLRQ�SRWHQWLDO�RU
VXFFHVV�UHFHLYHG�WKH�KLJKHVW�PHDQ�UDQN�DW������DQG�ZDV
IROORZHG�E\�JUDQWV�IXQGLQJ�SRWHQWLDO�RU�VXFFHVV�DW�����
�7DEOH������7KH�UDQNLQJV�IRXQG�LQ�7DEOH���DUH�FRQVLVWHQW
ZLWK�WKRVH�LQ�7DEOH���³�UHVHDUFK�LV�FRQVLGHUHG�PRUH
LPSRUWDQW�WKDQ�WHDFKLQJ��ZKLFK�UDQNV�KLJKHU�WKDQ�VHUYLFH�

7DEOH��
5HZDUGV��6(0�)DFXOW\�3HUFHSWLRQ�RI�+LULQJ�)DFXOW\

DW�WKH�'HSDUWPHQWDO�/HYHO�
0HDQ�/HYHO�RI�,PSRUWDQFH������

��� �PRVW�LPSRUWDQW���� �OHDVW�LPSRUWDQW�

5DQN 0HDQ

� 3XEOLFDWLRQ�SRWHQWLDO�RU�VXFFHVV ����
� *UDQWV�IXQGLQJ�SRWHQWLDO�RU�VXFFHVV ����
� 8QGHUJUDGXDWH�WHDFKLQJ ����
� *UDGXDWH�WHDFKLQJ ����
� &RVW�RI�VWDUW�XS ����
� 6HUYLFH ����

*UDQW�'HYHORSPHQW�6XSSRUW

$V�IXQGLQJ�OHYHOV�GHFUHDVH��FRPSHWLWLRQ�IRU�JUDQWV
LQFUHDVH���7R�EH�VXFFHVVIXO��.DQVDV·�XQLYHUVLWLHV�QHHG�WR
KHOS�LQGLYLGXDO�UHVHDUFKHUV�DQG�GHSDUWPHQWV�PLQLPL]H�WKH
URXWLQH�DVSHFWV�RI�JUDQW�ZULWLQJ���7KLV�NHHSV�WKH�UDWHV�RI
JUDQW�VXEPLVVLRQV�KLJK�DQG�HQKDQFHV�WKH�IUHTXHQF\�RI
VXFFHVV���$OPRVW����SHUFHQW�RI�WKRVH�VXUYH\HG�LQGLFDWHG
WKDW�WKH\�UHFHLYHG�VXSSRUW�IRU�JUDQW�GHYHORSPHQW��7DEOH
�����7KLV�SHUFHQWDJH�LV�ORZHU�WKDQ�WKH������VXUYH\��ZKLFK�KDG����SHUFHQW�RI�WKH�6(0�IDFXOW\
LQGLFDWLQJ�WKDW�WKH\�UHFHLYHG�VRPH�IRUP�RI�VXSSRUW�RU�DVVLVWDQFH�GXULQJ�JUDQW�GHYHORSPHQW�
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,W�DSSHDUV�WKDW�LPSURYHPHQW�LV
VWLOO�QHHGHG�LQ�WKH�DUHD�RI�JUDQW
GHYHORSPHQW�VXSSRUW�DQG�WKDW
SURJUHVV�KDV�EHHQ�VORZ�

([SHFWDWLRQV�LQ�.DQVDV
DUH�ORZ�IRU�JUDQW�VHUYLFHV
DQG�VXSSRUW�

7DEOH��
*UDQW�'HYHORSPHQW�6XSSRUW�

3ULQFLSOH�6RXUFH������

.68 .8 :68 727$/

5HFHLYHG�VXSSRUW ����� ����� ����� �����

1� �� ��� �� ���

3ULQFLSOH�VRXUFH�RI�VXSSRUW�
'HSDUWPHQW ����� ����� ����� �����
8QLYHUVLW\�UHVHDUFK��
���JUDQWV�RIILFH ���� ���� ���� ����
2WKHU� ��� ���� ��� ����

1� �� ��� �� ���

2YHU�KDOI�RI�WKH�IDFXOW\�SDUWLFLSDWLQJ�LQ�WKH�����
VXUYH\�LQGLFDWHG�WKDW�WKH\�UHFHLYHG�VXSSRUW�IRU�EXGJHW
GHYHORSPHQW�������SHUFHQW��DQG�JUDQW�DGPLQLVWUDWLRQ
������SHUFHQW���7DEOH�������6XSSRUW�IRU�SKRWRFRS\LQJ�
LQIRUPDWLRQ�QHWZRUNLQJ�DQG�SUHSDUDWLRQ�RI�URXWLQH�SDUWV
RI�D�JUDQW�DUH�VHUYLFHV�WKDW�DUH�DOVR�DYDLODEOH�WR�PDQ\��EXW
QRW�DOO��IDFXOW\���:KHQ�FRPSDULQJ�WKH������VXUYH\�UHVXOWV�ZLWK�WKH������UHVXOWV��LW�DSSHDUV
WKDW�LPSURYHPHQW�LV�VWLOO�QHHGHG�LQ�WKH�DUHD�RI�JUDQW�GHYHORSPHQW�VXSSRUW�DQG�WKDW�SURJUHVV
KDV�EHHQ�VORZ�

$�FRPSDULVRQ�RI�UHVSRQVHV�IRU�VXSSRUW�´UHFHLYHGµ
ZLWK�VXSSRUW�´OLNH�WR�UHFHLYHµ�VKRZV�WKDW�PRVW�IDFXOW\
DSSHDU�WR�EH�UHFHLYLQJ�WKH�VHUYLFHV�WKDW�WKH\�ZRXOG�OLNH�WR
UHFHLYH��7DEOH������3UHSDUDWLRQ�RI�URXWLQH�SDUWV�DQG
PHQWRULQJ�KDG�D�KLJKHU�SHUFHQWDJH�RI�IDFXOW\�LQGLFDWLQJ�WKDW

WKH\�ZRXOG�OLNH�WR�UHFHLYH�VXSSRUW�WKDQ�DUH�UHFHLYLQJ�LW�

������������������������������������������������
��0DQ\������UHVSRQGHQWV�IURP�.8�ZKR�PDUNHG��RWKHU��LQGLFDWHG�&5,1&��&HQWHU�IRU�5HVHDUFK��,QF����2WKHUV
�����LQGLFDWHG�XQLWV�VXFK�DV�,33%5��/LIH�6SDQ�,QVWLWXWH�DQG�+LJXFKL��&OHDUO\��WKH\�GR�QRW�VHH�&5,1&�DV�SDUW�RI
WKH�8QLYHUVLW\�DQG�WKH\�GR�QRW�YLHZ�,33%5��/6,�	�+LJXFKL�DV�GHSDUWPHQWV���6HYHUDO�����UHVSRQGHQWV�LQGLFDWHG
WKH\�XVH�ERWK�GHSDUWPHQW�DQG�XQLYHUVLW\�VHUYLFHV���7KLV�H[SODLQV�WKH�GLVFUHSDQF\�LQ�QXPEHUV�EHWZHHQ�.8�
.68��DQG�:68�
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2YHU�KDOI�GHVFULEH�´QR
FKDQJHµ�LQ�WKH�OHYHO�RI�JUDQW
VXSSRUW�UHFHLYHG�IRU�WKH�SDVW
ILYH�\HDUV�

7KH�FDVH�VWXG\�DQDO\VLV�IRU�WKH�VL[WK�DVVHVVPHQW�LGHQWLILHG�WZR�OHYHOV�RI�JUDQW
GHYHORSPHQW�VHUYLFHV��FRUH�DQG�LQQRYDWLYH����7KH�VHUYLFHV�OLVWHG�LQ�7DEOH���ZRXOG�DOO�EH
FDWHJRUL]HG�DV�FRUH�VHUYLFHV�²�WKRVH�EDVLF�VHUYLFHV�WKDW�VKRXOG�EH�SURYLGHG�E\�D�JUDQW�VHUYLFH
RIILFH���,QWHUHVWLQJO\��D�PDMRULW\�RI�WKH�.DQVDV�6(0�IDFXOW\�VXUYH\HG�GLG�QRW�LQGLFDWH�WKDW�WKH\
ZRXOG�OLNH�WR�UHFHLYH�WKHVH�FRUH�VHUYLFHV���7KLV�FDQ�EH�H[SODLQHG�WKURXJK�VHYHUDO�SRVVLEOH
VFHQDULRV���)LUVW��.DQVDV·�IDFXOW\�PHPEHUV�DUH�DFFXVWRPHG�WR�GRLQJ�WKHVH�VHUYLFHV�E\
WKHPVHOYHV�DQG�WKHUHIRUH�H[SHFWDWLRQ�IRU�DVVLVWDQFH�LV�ORZ���6HFRQG��WKH�YDOXH�RI�WKHVH
VHUYLFHV�KDV�QRW�EHHQ�PDGH�FOHDU�WR�.DQVDV·�IDFXOW\���2U��WKLUG��WKH\�GR�QRW�ZDQW�WKH�VHUYLFHV
LQ�WKH�FRQWH[W�WKH\�KDYH�EHHQ�DFFXVWRPHG�WR�UHFHLYLQJ�WKHP���:KDWHYHU�WKH�VFHQDULR��WKH
UHVXOWV�LQGLFDWH�WKDW�LPSURYHPHQW�LV�VWLOO�QHHGHG�LQ�ERWK�VHUYLFH�SURYLVLRQ�DQG�H[SHFWDWLRQ�

)DFXOW\�PHPEHUV�ZHUH�DVNHG�WR�GHVFULEH�WKH
OHYHO�RI�JUDQW�GHYHORSPHQW�DGPLQLVWUDWLRQ�VXSSRUW
UHFHLYHG�IRU�WKH�SDVW�ILYH�\HDUV���$URXQG����SHUFHQW�RI
WKH�6(0�IDFXOW\�VXUYH\HG�LQ������GHVFULEH�´QR�FKDQJHµ
LQ�WKH�OHYHO�RI�JUDQW�VXSSRUW�WKDW�WKH\�KDYH�UHFHLYHG�IRU
WKH�ODVW�ILYH�\HDUV��7DEOH������$OPRVW����SHUFHQW�VDLG
WKDW�VXSSRUW�KDV�GHFUHDVHG���2QO\����SHUFHQW�LQGLFDWHG
WKDW�VXSSRUW�KDG�LQFUHDVHG�

$QRWKHU�PHDVXUH�RI�VXSSRUW�IRU�UHVHDUFK�DQG�JUDQW�GHYHORSPHQW�LV�WKH�DYDLODELOLW\�RI
VHHG�JUDQWV�WR�VXSSRUW�SLORW�UHVHDUFK���6HYHQWHHQ�SHUFHQW�RI�WKRVH�VXUYH\HG�GLG�QRW��NQRZ�LI
VHHG�JUDQWV�ZHUH�DYDLODEOH��7DEOH������2QO\�����SHUFHQW�LQGLFDWHG�WKDW�LW�ZDV�HDVLO\�REWDLQHG�

7KH�IUHTXHQF\�RI�FRQWDFW�ZLWK�IXQGLQJ�DJHQFLHV�LV�FRQVLGHUHG�FULWLFDO�WR�WKH�VXFFHVV
RI�REWDLQLQJ�JUDQW�IXQGLQJ���$URXQG����SHUFHQW�RI�WKRVH�VXUYH\HG�UHVSRQGHG�WKDW�WKH\�KDYH
KDG�QRQH�WR�RQH�FRQWDFW�ZLWK�D�IXQGLQJ�DJHQF\�LQ�WKH�ODVW�ILYH�\HDUV��7DEOH�������2Q�WKH
SRVLWLYH�VLGH��RYHU�KDOI�RI�WKH�IDFXOW\�������SHUFHQW��LQGLFDWHG�WKDW�WKH\�PDLQWDLQHG�DQQXDO�RU
VHPHVWHU�FRQWDFW�ZLWK�IXQGLQJ�DJHQFLHV�

������������������������������������������������
��.ULGHU��&KDUOHV�(��DQG�*HQQD�0��2WW��6L[WK�$VVHVVPHQW�RI�WKH�6FLHQFH��0DWK�DQG�(QJLQHHULQJ�,QIUDVWUXFWXUH�DW�7KUHH
8QLYHUVLWLHV�LQ�.DQVDV��&DVH�6WXGLHV�RI�)RXU�3HHU�,QVWLWXWLRQV��,QVWLWXWH�IRU�3XEOLF�3ROLF\�DQG�%XVLQHVV�5HVHDUFK��WKH
8QLYHUVLW\�RI�.DQVDV��/DZUHQFH��-XQH�������5HSRUW�1R������
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7DEOH��
*UDQW�'HYHORSPHQW�6XSSRUW�

3HUFHQW�RI�)DFXOW\�5HFHLYLQJ�6XSSRUW�������DQG�����

5DQN 7\SH ���� ����

� %XGJHW�GHYHORSPHQW ����� �����
� *UDQW�DGPLQLVWUDWLRQ ���� ����
� 3KRWRFRS\LQJ ���� ����
�

�

,QIRUPDWLRQ�QHWZRUNLQJ
�IXQGLQJ�VRXUFHV��HWF��
3UHSDUDWLRQ�RI�URXWLQH�SDUWV

����

����

����

����
� :RUG�SURFHVVLQJ ���� ����
� 0HQWRULQJ��KHOS�ZLWK

SODQQLQJ�ZULWLQJ�JUDQW� ���� ����
� 2WKHU ����� �����

7DEOH��
*UDQW�'HYHORSPHQW�6XSSRUW�

5HFHLYHG�YV��/LNH�WR�5HFHLYH������

6XSSRUW 5HFHLYHG �����/LNH�WR�5HFHLYH

%XGJHW�GHYHORSPHQW ����� �����
*UDQW�DGPLQLVWUDWLRQ ���� ����
3KRWRFRS\LQJ ���� ����
,QIRUPDWLRQ�QHWZRUNLQJ ���� ����
3UHSDUDWLRQ�RI�URXWLQH�SDUWV ���� ����
:RUG�3URFHVVLQJ ���� ����
0HQWRULQJ ���� ����
2WKHU� ����� �����

������������������������������������������������
��.8�UHVSRQGHQWV�ZDQWHG�DVVLVWDQFH�ZLWK�WUDYHO�WR�WKH�IXQGLQJ�VRXUFH��$OO�JURXSV�RI�UHVSRQGHQWV�IUHTXHQWO\
PHQWLRQHG�DVVLVWDQFH�ZLWK�HGLWLQJ�DQG�SURRIUHDGLQJ��LQFOXGLQJ�WHFKQLFDO��ZDV�GHVLUDEOH�



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

7DEOH��
*UDQW�'HYHORSPHQW�6XSSRUW�

/HYHO�RI�6XSSRUW������

'HVFULSWLRQ�IRU�ODVW��
\HDUV�

.68 .8 :68 727$/

'HFUHDVLQJ ����� ���� ���� ����
1R�FKDQJH ���� ���� ���� ����
,QFUHDVLQJ ���� ���� ���� ����
'RQ·W�.QRZ ����� ���� ����� �����
1� �� ��� �� ���

$YDLODELOLW\�RI�VHHG�JUDQWV
WR�VXSSRUW�SLORW�UHVHDUFK�

�� �QRW�DYDLODEOH ����� ���� ����� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
�� �HDVLO\�REWDLQHG ����� ����� ����� �����
�� �'RQ·W�NQRZ ���� ���� ���� ����
1� ����� ���� ����� ����

)UHTXHQF\�RI�FRQWDFW�ZLWK
IXQGLQJ�DJHQFLHV�

1RQH�LQ�ODVW���\HDUV ����� ����� ����� ����
2QFH�HYHU\�����\HDUV ���� ���� ���� ����
(YHU\���\HDUV ���� ����� ����� �����
2QFH�D�\HDU ���� ���� ���� ����
2QFH�D�VHPHVWHU ���� ���� ���� ����
1� ����� ���� ����� ����
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(TXLSPHQW�FRQWLQXHV
WR�EH�DQ�DUHD�RI
FRQFHUQ�

5HVHDUFK�HTXLSPHQW�LV
´DGHTXDWH³IRU�\HVWHUGD\·V
UHVHDUFK��PD\EH�WRGD\·V��EXW
QRW�IRU�WRPRUURZ·V�µ

5HVHDUFK�(TXLSPHQW

,Q�WKH�ILUVW�DVVHVVPHQW��������FRQGXFWHG�UHJDUGLQJ
WKH�6(0�LQIUDVWUXFWXUH�LQ�.DQVDV��QHZ�IDFXOW\�UHSRUWHG
LQDGHTXDWH�VWDUW�XS�HTXLSPHQW�DQG�HVWDEOLVKHG�IDFXOW\
RIWHQ�UHSRUWHG�WKH�ODFN�RI�IXQGV�WR�UHSDLU��UHSODFH��DQG
H[SDQG�HTXLSPHQW���$JHQFLHV�GR�QRW�IXQG�UHTXHVWV�IRU
HTXLSPHQW��ZKLFK�WKHQ�WUDSV�IDFXOW\�LQ�WKH�F\FOH�RI�QHHGLQJ�HTXLSPHQW�WR�EH�FRPSHWLWLYH�EXW
QRW�KDYLQJ�IXQGV�WR�REWDLQ�DQG�PDLQWDLQ�HTXLSPHQW���7KH������IDFXOW\�VXUYH\�FRQFOXGHG�WKDW
HTXLSPHQW�FRQWLQXHG�WR�EH�DQ�DUHD�RI�FRQFHUQ���7KH������VXUYH\�UHVXOWV�VKRZ�WKDW�WKLV�LV�VWLOO
WUXH�

(LJKW\�VHYHQ�SHUFHQW�RI�WKH�IDFXOW\�VDLG�WKDW
WKH\�UHTXLUH�HTXLSPHQW�WR�FRQGXFW�WKHLU�UHVHDUFK
�7DEOH���$����$URXQG����SHUFHQW�RI�WKH�IDFXOW\
LQGLFDWHG�WKDW�WKHLU�HTXLSPHQW�ZDV�´DGHTXDWHµ�DQG
DQRWKHU����SHUFHQW�VDLG�WKDW�WKHLU�HTXLSPHQW�ZDV
´FRPSHWLWLYHµ�WR�´VWDWH�RI�WKH�DUW�µ��6WLOO�D�ODUJH�QXPEHU

������SHUFHQW��UHVSRQGHG�WKDW�WKH�FRQGLWLRQ�RI�UHVHDUFK�HTXLSPHQW�ZDV�´ROG��REVROHWH�
XQUHOLDEOHµ�RU�´QRW�DYDLODEOH�µ��2QH�SHUVRQ�GHVFULEHV�WKH�FRQGLWLRQ�RI�UHVHDUFK�HTXLSPHQW
DV��´DGHTXDWH³IRU�\HVWHUGD\·V�UHVHDUFK��PD\EH�WRGD\·V��EXW�QRW�IRU�WRPRUURZ·V�µ

7DEOH���$
5HVHDUFK�(TXLSPHQW�

8VH�DQG�&RQGLWLRQ������

.68 .8 :68 727$/

5HTXLUH�HTXLSPHQW�WR
FRQGXFW�UHVHDUFK� ����� ����� ����� �����

1� ����� ���� ����� ����

&RQGLWLRQ�RI�(TXLSPHQW�
1RW�DYDLODEOH ����� ���� ����� �����
2OG��REVROHWH��XQUHOLDEOH ���� ���� ���� ����
$GHTXDWH ���� ���� ���� ����
&RPSHWLWLYH ���� ���� ���� ����
6WDWH�RI�WKH�DUW ����� ����� ����� �����
1� ����� ���� ����� ����
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7KH�FRQGLWLRQ�RI
HTXLSPHQW�KDV�D�QHJDWLYH
LPSDFW�RQ�DELOLW\�WR�REWDLQ
JUDQW�IXQGLQJ�

7KH�FRQGLWLRQ�RI
UHVHDUFK�IDFLOLWLHV�LV
FRQVLGHUHG�DGHTXDWH�

7DEOH���%
5HVHDUFK�(TXLSPHQW��&RQGLWLRQ�������DQG�����

���� ����
&RQGLWLRQ
1RW�DYDLODEOH ������ �����
2OG��REVROHWH��XQUHOLDEOH ���� ����
$GHTXDWH ���� ����
&RPSHWLWLYH ���� ����
6WDWH�RI�WKH�$UW ����� �����
1� ��� ���

�����´$GHTXDWHµ�LQFOXGHV�´DGHTXDWH�EXW�VRRQ�REVROHWH�LQDGHTXDWHµ�

$�FRPSDULVRQ�ZLWK�WKH������VXUYH\�VXJJHVWV�WKDW�WKH�FRQGLWLRQ�RI�UHVHDUFK
HTXLSPHQW�PD\�KDYH�GHFOLQHG�LQ�WKH�SDVW�ILYH�\HDUV��7DEOH���%����$OPRVW����SHUFHQW�RI�WKH
UHVSRQGHQWV�LQ������VDLG�WKDW�HTXLSPHQW�ZDV�´ROG��REVROHWH��XQUHOLDEOHµ�RU�´QRW�DYDLODEOHµ
FRPSDUHG�ZLWK����SHUFHQW�LQ������

)DFXOW\�ZHUH�DVNHG�WKHLU�SHUFHSWLRQV�DERXW
IXQGLQJ�IRU�UHSDLU��UHSODFHPHQW��DQG�H[SDQVLRQ�RI
HTXLSPHQW��WKH�HIIHFW�RI�WKH�FRQGLWLRQ�RI�HTXLSPHQW�RQ
DELOLW\�WR�REWDLQ�JUDQW�IXQGLQJ��DQG�WKH�GLIILFXOW\�ZLWK
SXUFKDVLQJ�UHJXODWLRQV�IRU�HTXLSPHQW���$�VXEVWDQWLDO
QXPEHU�RI�WKH�IDFXOW\�������SHUFHQW��IHOW�WKDW�IXQGLQJ
IRU�HTXLSPHQW�ZDV�LQDGHTXDWH�RU�QRW�DYDLODEOH��7DEOH��������$SSUR[LPDWHO\����SHUFHQW�IHOW
WKDW�WKH�FRQGLWLRQ�RI�HTXLSPHQW�KDG�D�QHJDWLYH�HIIHFW�RQ�WKHLU�DELOLW\�WR�REWDLQ�JUDQW�IXQGLQJ�
$OPRVW�KDOI�RI�WKH�IDFXOW\�������SHUFHQW��H[SHULHQFHG�GLIILFXOW\�ZLWK�SXUFKDVLQJ�UHJXODWLRQV
IRU�HTXLSPHQW���&RQWLQXDO�DVVHVVPHQW�RI�DQG�LQYHVWPHQW�LQ�HTXLSPHQW�PXVW�UHPDLQ�D
SULRULW\�WR�LPSURYH�WKRVH�DUHDV�ZKHUH�FRQGLWLRQ�RI�HTXLSPHQW�LPSHGHV�DELOLW\�WR�REWDLQ
H[WHUQDO�IXQGLQJ�DQG�WR�UHSODFH�HTXLSPHQW�WKDW�ZLOO�VRRQ�EHFRPH�REVROHWH�RU�LQDGHTXDWH�

5HVHDUFK�)DFLOLWLHV

6(0�IDFXOW\�ZHUH�DVNHG�WR�DERXW�WKH�FRQGLWLRQ�RI
UHVHDUFK�IDFLOLWLHV�ZLWK�DQ�´�µ�UHVSRQVH�LQGLFDWLQJ�´QRW�DGHTXDWHµ
DQG�D�´�µ�UHVSRQVH�EHLQJ�´VWDWH�RI�WKH�DUW�µ��7KH�PHDQ�UHVSRQVH
ZDV�������7DEOH��������,Q�������WKH�HQJLQHHULQJ�IDFXOW\·V�UDWLQJ�RI
WKH�DGHTXDF\�RI�IDFLOLWLHV�ZDV�VLJQLILFDQWO\�ORZHU�WKDQ�PDWK�DQG
VFLHQFH�IDFXOW\·V���,Q�������QR�VLJQLILFDQFH�GLIIHUHQFH�ZDV�IRXQG

LQ�WKH�UHVSRQVHV�EHWZHHQ�HQJLQHHUV�DQG�VFLHQWLVWV�PDWKHPDWLFLDQV���,Q�JHQHUDO��WKH�UHVSRQVHV
VKRZ�WKDW�UHVHDUFK�IDFLOLWLHV�DUH�PHUHO\�DGHTXDWH���7KHVH�FRQGLWLRQV�DUH�VLPLODU�WR�WKH
FRQGLWLRQV�WKDW�H[LVWHG�LQ�������7DEOH�����



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

7DEOH���
5HVHDUFK�(TXLSPHQW��6WDWXV������

)XQGLQJ�IRU�UHSDLU��UHSODFHPHQW
DQG�H[SDQVLRQ�

.68 .8 :68 727$/

�� �1RW�DYDLODEOH ����� ����� ����� �����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ����� ���� ����� �����
�� �$OZD\V�DYDLODEOH ����� ����� ����� �����
�� �'RQ·W�NQRZ ����� ����� ����� �����
1� ����� ���� ����� ����

(IIHFW�RQ�DELOLW\�WR�REWDLQ�JUDQW
IXQGLQJ�

�� �3UHYHQWV ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
�� �3URYLGHV�FRPSHWLWLYH�HGJH ����� ���� ����� �����
1� ����� ���� ����� ����

'LIILFXOW\�ZLWK�SXUFKDVLQJ
UHJXODWLRQV�

�� �([WUHPHO\�GLIILFXOW ����� ����� ����� �����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
�� �([WUHPHO\�HDV\ ����� ����� ����� �����
�� �'RQ·W�NQRZ ���� ���� ���� ����
1� ����� ���� ����� ����



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

$YDLODELOLW\�DQG�DGHTXDF\
RI�WHFKQLFDO�VXSSRUW�DQG
VHUYLFHV�IRU�UHVHDUFK�QHHGV
LPSURYHPHQW�

7DEOH���
5HVHDUFK�)DFLOLWLHV��&RQGLWLRQ�������DQG�����

���� ����
$GHTXDF\

0HDQ
$GHTXDF\

0HDQ

.68 ��� ����

.8 ��� ����
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(QJLQHHUV ��� �������
0DWK�6FLHQFH ��� ����������������

�� �QRW�DGHTXDWH���� �VWDWH�RI�WKH�DUW
1R�VLJQLILFDQW�GLIIHUHQFH�LQ�UHVSRQVH�IRXQG�EHWZHHQ�(QJLQHHUV�DQG�0DWK�6FLHQFH�IRU������

7HFKQLFDO�6XSSRUW�DQG�6HUYLFHV

7KH�QHHG��DYDLODELOLW\�DQG�DGHTXDF\�RI
WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV�DW�WKH�XQLYHUVLW\�OHYHO
ZHUH�VRXJKW�LQ�WKH������VXUYH\���$�OLWWOH�RYHU���
SHUFHQW�RI�WKRVH�UHVSRQGLQJ�WR�WKH�VXUYH\�LQGLFDWHG
WKDW�WKH\�QHHG�VRPH�IRUP�RI�WHFKQLFDO�VXSSRUW�DQG
VHUYLFHV�WR�FRQGXFW�WKHLU�UHVHDUFK��7DEOH�������7KLV�LV
VLPLODU�WR�WKH�UHVSRQVH�LQ�������ZKLFK�KDG����SHUFHQW�RI�WKH�IDFXOW\�LQGLFDWLQJ�D�QHHG�IRU
WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV���:ULWWHQ�FRPPHQWV�WR�WKH������VXUYH\�LQGLFDWHG�WKDW
FRPSXWHU�UHODWHG�WHFKQLFDO�VXSSRUW�ZDV�ODFNLQJ�IRU�DOO�LQVWLWXWLRQV�

7KH������DVVHVVPHQW�IRXQG�WKDW�WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV�FRQWLQXHG�WR�EH�D
EDUULHU�IRU�UHVHDUFK���:KLOH�WKH�DYDLODELOLW\��������DQG�DGHTXDF\�PHDQV��������IRU�WHFKQLFDO
VXSSRUW�DQG�VHUYLFHV�VKRZV�D�QHXWUDO�SRVLWLRQ��D�FORVHU�ORRN�DW�SHUFHQWDJH�EUHDNGRZQV�IRU
UHVSRQVHV�VXJJHVWV�WKDW�WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV�LV�VWLOO�D�EDUULHU�WR�UHVHDUFK��7DEOHV���
DQG�������,Q�������D�ODUJH�SHUFHQWDJH�����SHUFHQW�DQG����SHUFHQW��UHVSHFWLYHO\��RI�WKRVH
VXUYH\HG�LQGLFDWHG�WKDW�VXSSRUW�ZDV�QRW�DYDLODEOH�DQG�WKDW�WKH�OHYHO�RI�VXSSRUW�ZDV�QRW
DGHTXDWH��7DEOH�����



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

7DEOH���
7HFKQLFDO�6XSSRUW�DQG�6HUYLFHV�

1HHG��$YDLODELOLW\��DQG�$GHTXDF\������

.68 .8 :68 727$/

1HHG�VRPH�IRUP�RI�WHFKQLFDO
VXSSRUW� �� �� �� ���

����� ����� ����� �����

$YDLODELOLW\�RI�VXSSRUW�
�� �1RW�DYDLODEOH ����� ����� ����� �����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
�� �$OZD\V�DYDLODEOH ����� ����� ����� �����
1� ����� ���� ����� ����

$GHTXDF\�RI�VXSSRUW�
�� �9HU\�SRRU ���� ����� ����� �����
� ���� ���� ���� ����
�� �$GHTXDWH ���� ���� ���� ����
� ���� ���� ����� ����
�� �6XSSRUWV�FXWWLQJ� ��
������HGJH�UHVHDUFK ����� ����� ����� �����
1� ����� ���� ����� ����



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

)XQGLQJ�DQG�FRPSHWLWLYH
VDODULHV�DUH�QHHGHG�WR
LPSURYH�JUDGXDWH�VWXGHQW
UHFUXLWPHQW�

7DEOH���
7HFKQLFDO�6XSSRUW�DQG�6HUYLFHV�

$YDLODELOLW\�DQG�$GHTXDF\�������DQG�����

����� ����

$YDLODELOLW\
0HDQ

$GHTXDF\
0HDQ

$YDLODELOLW\
0HDQ

$GHTXDF\
0HDQ

.68 ��� ��� ���� ����

.8 ��� ��� ���� ����
:68 ��� ��� ���� ����
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(QJLQHHUV ��� ��� ���� ����
0DWK�6FLHQFH ��� ��� ���� ����

�� �QRW�DYDLODEOH���� �DOZD\V�DYDLODEOH
�� �QRW�DGHTXDWH���� �VXSSRUWV�FXWWLQJ�HGJH�UHVHDUFK
1R�VLJQLILFDQW�GLIIHUHQFH�LQ�UHVSRQVH�IRXQG�EHWZHHQ�(QJLQHHUV�DQG�0DWK�6FLHQFH�IRU������

3HUVRQQHO

*UDGXDWH�6WXGHQWV���7KH�IRXQGDWLRQ�RI�D�VXFFHVVIXO�UHVHDUFK�SURJUDP�LV�JUDGXDWH
HGXFDWLRQ��HVSHFLDOO\�DW�WKH�GRFWRUDO�DQG�SRVWGRFWRUDO�OHYHOV���7KH�QXPEHU�RI�VWXGHQWV
GLUHFWHG�LQ�UHVHDUFK�SURMHFWV�UDQJHV�DYHUDJHV������DW�WKH�SUH�GRFWRUDO�OHYHO�DQG������DW�WKH
SRVWGRFWRUDO�OHYHO��7DEOH�������7KH�DYHUDJH�QXPEHU�RI�SRVWGRFWRUDO�VWXGHQWV�IXQGHG�WKURXJK
UHVHDUFK�JUDQWV�LV��������2Q�D���WR���VFDOH�ZLWK�� YHU\�SRRU�DQG�� H[FHOOHQW��WKH�DELOLW\�WR
UHFUXLW�PHDQ�LV������DQG�WKH�TXDOLW\�RI�UHFUXLWV�PHDQ�LV�������7DEOH�������(QJLQHHULQJ�IDFXOW\
UHSRUW�D�VOLJKWO\�ORZHU�PHDQ�WKDW�WKH�PDWK�DQG�VFLHQFH�IDFXOW\���7KH�DELOLW\�WR�UHFUXLW�DQG�WKH
TXDOLW\�RI�JUDGXDWH�VWXGHQWV�KDV�GHFOLQHG�VOLJKWO\�IURP������

9DULRXV�EDUULHUV�WR�JUDGXDWH�VWXGHQW
UHFUXLWPHQW�ZHUH�OLVWHG�LQ�WKH�VXUYH\�DQG�UHVSRQGHQWV
ZHUH�DVNHG�LI�WKLV�ZDV�WUXH�IRU�WKHLU�GHSDUWPHQW���7KH
JUHDWHVW�EDUULHU�ZDV�IRXQG�WR�EH�ODFN�RI�IXQGLQJ
IROORZHG�E\�QRQFRPSHWLWLYH�VDODULHV��7DEOH�����
7KHVH�ZHUH�WKH�WRS�WZR�EDUULHUV�LQ������DV�ZHOO���,W
GRHV�DSSHDU��KRZHYHU��WKDW�WKH�IXQGLQJ�VLWXDWLRQ�LV
LPSURYLQJ�ZLWK�IHZHU�IDFXOW\�PHPEHUV�LQ������UHVSRQGLQJ�WKDW�WKLV�ZDV�D�EDUULHU�FRPSDUHG
ZLWK������



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

7DEOH���
3HUVRQQHO��6WXGHQW�5HVHDUFK�$VVLVWDQFH������

1XPEHU�RI�6WXGHQWV
GLUHFWHG�LQ�UHVHDUFK
SURMHFWV�

$YHUDJH 0RGH 5DQJH N=

8QGHUJUDGXDWH ���� � ��²��� ���
0DVWHU ���� � ��²��� ���
3UH�GRFWRUDO ���� � ��²��� ���
3RVW�GRFWRUDO ���� � ��²��� ��

)XQGHG�WKURXJK
UHVHDUFK�JUDQWV�

*UDGXDWH ���� � ��²��� ���
3RVW�GRFWRUDO ���� � ��²��� ���

7DEOH���
3HUVRQQHO��$YDLODELOLW\�DQG�4XDOLW\�RI
*UDGXDWH�6WXGHQWV�������DQG�����

���� ����

*URXS

$ELOLW\�WR
5HFUXLW
0HDQ

4XDOLW\�RI
5HFUXLWV
0HDQ

$ELOLW\�WR
5HFUXLW
0HDQ

4XDOLW\�RI
5HFUXLWV
0HDQ

.68 ��� ��� ���� ����

.8 ��� ��� ���� ����
:68 ��� ��� ���� ����
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(QJLQHHUV ��� ��� ���� ����
0DWK�6FLHQFH ��� ��� ���� ����

�� �YHU\�SRRU���� �H[FHOOHQW
1R�VLJQLILFDQW�GLIIHUHQFH�LQ�UHVSRQVH�IRXQG�EHWZHHQ�(QJLQHHUV�DQG�0DWK�6FLHQFH�IRU������



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

(TXDO�HPSKDVLV�LV�SODFHG�DW
WKH�GHSDUWPHQWDO�OHYHO�RQ
XQGHUJUDGXDWH�DQG�JUDGXDWH
HGXFDWLRQ�

7DEOH���
3HUVRQQHO��%DUULHUV�WR�*UDGXDWH

6WXGHQW�5HFUXLWPHQW�������DQG�����

5DQN %DUULHU ����� ����������

� /DFN�RI�IXQGLQJ ����� �����
� 1RQFRPSHWLWLYH�VDODULHV ���� ����
� 1R�IHH�ZDLYHUV�IRU�UHVHDUFK�DVVLVWDQWV ���� ����
� 'HSDUWPHQWDO�UHSXWDWLRQ ���� ����
� 2WKHU� ���� ����
� /DFN�RI�LQGXVWULDO�EDVH�LQ�.DQVDV ��� ���

$QRWKHU�LQIOXHQFH�RQ�JUDGXDWH�SHUVRQQHO�LV
WKH�HPSKDVLV�WKDW�LV�SODFHG�DW�WKH�GHSDUWPHQWDO�OHYHO
RQ�XQGHUJUDGXDWH�YHUVXV�JUDGXDWH�HGXFDWLRQ���,W
DSSHDUV�WKDW�DQ�HTXDO�HPSKDVLV�LV�SODFH�RQ
XQGHUJUDGXDWH�DQG�JUDGXDWH�HGXFDWLRQ�ZLWK�D�PHDQ
HPSKDVLV�IRU�DOO�WKUHH�XQLYHUVLWLHV�RI������RQ�D���

SRLQW�VFDOH��7DEOH��������(QJLQHHULQJ�KDV�D�VOLJKWO\�JUHDWHU�HPSKDVLV�RQ�XQGHUJUDGXDWH
HGXFDWLRQ�FRPSDUHG�WR�VFLHQFH�DQG�PDWK�

������������������������������������������������
��(QJOLVK�ODQJXDJH�UHTXLUHPHQWV�IRU�IRUHLJQ�VWXGHQWV��FKDQJHV�LQ�WXLWLRQ�UHVLGHQF\�UHTXLUHPHQW�LQWHUSUHWDWLRQ
�.8���DQG�JHRJUDSKLF�ORFDWLRQV�ZHUH�DOO�IUHTXHQWO\�FLWHG�DV�EDUULHUV���$QRWKHU�SRSXODU�UHVSRQVH�FLWHG�WKH
LQDELOLW\�WR�FRPPLW�SRVLWLRQV�WR�VWXGHQWV�LQ�D�WLPHO\�PDQQHU�GXH�WR�WDUGLQHVV�RI�VWDWH�EXGJHW�LQIRUPDWLRQ��.8�
DQG�LQDELOLW\�WR�FRPPLW�WR�VWXGHQWV�EHIRUH�DUULYDO��:68����.8�UHVSRQGHQWV�RIWHQ�GLVFXVVHG�WKH�ODFN�RI�DGHTXDWH
SXEOLFLW\�DQG�UHFUXLWPHQW�HIIRUWV�DV�SUREOHPDWLF���´:H�KDYH�PXFK�WR�RIIHU��EXW�QR�RQH�NQRZV�LW�µ�D�.8
UHVSRQGHQW�VDLG� �



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

7KH�JUHDWHVW�EDUULHU�WR
IDFXOW\�UHFUXLWPHQW�DQG
UHWHQWLRQ�LV�IDFXOW\�VDODU\�

7DEOH���
3HUVRQQHO��'HSDUWPHQWDO�8QGHUJUDGXDWH�DQG�*UDGXDWH

(GXFDWLRQ�(PSKDVLV�������DQG�����

���� ����
0HDQ 0HDQ

.68 ��� ����

.8 ��� ����
:68 ��� ����
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��
(QJLQHHUV ��� ����
0DWK�6FLHQFH ��� ����

�� �XQGHUJUDGXDWH�HPSKDVLV���� �JUDGXDWH�HPSKDVLV
6LJQLILFDQW�GLIIHUHQFH�IRXQG�LQ�WKH�UHVSRQVH�EHWZHHQ�(QJLQHHUV�DQG�0DWK�6FLHQFH���7KH�SUREDELOLW\�WKDW�WKLV�ZRXOG
KDYH�RFFXUUHG�WKURXJK�VWULFWO\�UDQGRP�YDULDWLRQ�LV�OHVV�WKDQ���WLPH�RXW�RI�����

)DFXOW\���7KH������DVVHVVPHQW�VWDWHG�WKDW�WKH
DELOLW\�WR�UHFUXLW�VHQLRU�IDFXOW\�ZKR�DUH�H[FHOOHQW�WHDFKHUV
DQG�QDWLRQDOO\�UHFRJQL]HG�UHVHDUFK�VFLHQWLVWV�FRQWLQXHV
WR�EH�GLIILFXOW���7KH�DELOLW\�WR�UHFUXLW�DQG�UHWDLQ�QDWLRQDOO\
UHFRJQL]HG�IDFXOW\�OHDQV�WRZDUGV�WKH�SRVLWLYH�VLGH�LQ
�����ZLWK�PHDQV�RI������DQG�������UHVSHFWLYHO\��7DEOH�������6HYHUDO�.8�UHVSRQGHQWV
UHSRUWHG�WKDW�WKHLU�GHSDUWPHQWV�DUH�QRW�LQWHUHVWHG�LQ�D�FDQGLGDWH·V�WHDFKLQJ�DELOLW\��EXW�UDWKHU
LQ�WKHLU�VFLHQWLILF�DQG�UHVHDUFK�DELOLW\���7KH�DELOLW\�WR�UHFUXLW�DQG�WKH�DELOLW\�WR�UHWDLQ�PHDQV
DUH�VOLJKWO\�KLJKHU�LQ������WKDQ�WKH\�ZHUH�LQ�������LQGLFDWLQJ�WKDW�VRPH�LPSURYHPHQW�PD\�EH
RFFXUULQJ�



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

,PSURYHPHQW�KDV�EHHQ
VKRZQ�LQ�VWDUW�XS
SDFNDJHV�IRU�QHZ�IDFXOW\�

7DEOH���
3HUVRQQHO��5HFUXLWPHQW�DQG�5HWHQWLRQ�RI

1DWLRQDOO\�5HFRJQL]HG�)DFXOW\�������DQG�����

���� ����

$ELOLW\�WR
5HFUXLW
0HDQ

$ELOLW\�WR
5HWDLQ
0HDQ

$ELOLW\�WR
5HFUXLW
0HDQ

$ELOLW\�WR
5HWDLQ
0HDQ
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��
(QJLQHHUV ��� ��� ���� ����
0DWK�6FLHQFH ��� ��� ���� ����

�� �SRRU���� �H[FHOOHQW
6LJQLILFDQW�GLIIHUHQFH�IRXQG�LQ�WKH�$ELOLW\�WR�5HFUXLW�UHVSRQVH�EHWZHHQ�(QJLQHHUV�DQG�0DWK�6FLHQFH���7KH
SUREDELOLW\�WKDW�WKLV�ZRXOG�KDYH�RFFXUUHG�WKURXJK�VWULFWO\�UDQGRP�YDULDWLRQ�LV�OHVV�WKDQ���WLPH�RXW�RI�����

9DULRXV�EDUULHUV�WR�IDFXOW\�UHFUXLWPHQW�DQG
UHWHQWLRQ�ZHUH�OLVWHG�LQ�WKH�VXUYH\���(DVLO\�WKH�JUHDWHVW
EDUULHU�LV�IDFXOW\�VDODU\�ZLWK�RYHU����SHUFHQW�RI�WKRVH
VXUYH\HG�UHVSRQGLQJ�WKDW�WKLV�ZDV�D�EDUULHU��7DEOH�����
7KLV�ZDV�WKH�VDPH�VLWXDWLRQ�LV��������2QH�UHVSRQGHQW
UHODWHG�WKDW�LQLWLDO�VDODULHV�DUH�FRPSHWLWLYH��EXW�WKDW�VXEVHTXHQW�UDLVHV�IDOO�VKRUW�RI�RWKHU
LQVWLWXWLRQV���,PSURYHPHQW�KDV�EHHQ�VKRZQ�LQ�VWDUW�XS�SDFNDJHV�IRU�QHZ�IDFXOW\���2WKHUZLVH�
PRVW�RI�WKH�EDUULHUV�OLVWHG�LQ������FRQWLQXH�WR�EH�EDUULHUV�LQ������ZLWK�OLWWOH�LQGLFDWLRQ�WKDW
LPSURYHPHQW�KDV�EHHQ�DFKLHYHG�ZLWK�UHJDUGV�WR�EDUULHUV�



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

7KUHH�IRXUWKV�LQGLFDWHG�WKDW
WKH\�ZHUH�FXUUHQWO\�LQYROYHG�LQ
D�FROODERUDWLYH�UHVHDUFK�SURMHFW�

7DEOH���
3HUVRQQHO��%DUULHUV�WR�)DFXOW\

5HFUXLWPHQW�DQG�5HWHQWLRQ�������DQG�����

5DQN %DUULHUV ���� ����

� 6DODULHV ����� �����
� ,QDGHTXDWH�VWDUW�XS�SDFNDJHV

IRU�QHZ�IDFXOW\ ���� ����
� 7HDFKLQJ�ORDGV ���� ����
� ,QDGHTXDWH�IDFLOLWLHV ���� ����
� ,QDGHTXDWH�VXSSRUW�VHUYLFHV ���� ����
� ,QDGHTXDWH�HTXLSPHQW ���� ����
� 'HSDUWPHQWDO�UHSXWDWLRQ ���� ����
� 2WKHU� ���� ����
� 2YHUKHDG�GLVWULEXWLRQ

SROLFLHV ����� �����

6(0�IDFXOW\�PHPEHUV�ZHUH�DOVR�VXUYH\HG
DV�WR�WKHLU�LQYROYHPHQW�LQ�FROODERUDWLYH�WHDP
UHVHDUFK�SURMHFWV��ZKLFK�PD\�RIIHU�DGYDQWDJHV
ZKHQ�VHHNLQJ�UHVHDUFK�IXQGLQJ���$OPRVW����SHUFHQW
LQGLFDWHG�WKDW�WKH\�ZHUH�FXUUHQWO\�LQYROYHG�LQ�D
FROODERUDWLYH�UHVHDUFK�SURMHFW��7DEOH�������7KH

PRVW�IUHTXHQWO\�GHVFULEHG�FROODERUDWLYH�SURMHFW�ZDV�RQH�WKDW�LQYROYHG�IDFXOW\�RXWVLGH�WKH
GHSDUWPHQW�������SHUFHQW����7KRVH�SURMHFWV�WKDW�LQYROYH�IDFXOW\�DW�RXW�RI�VWDWH�LQVWLWXWLRQV
ZHUH�DOVR�PHQWLRQHG�E\�PRUH�WKDQ�RQH�WKLUG�RI�WKH�UHVSRQGHQWV�������SHUFHQW����,Q���������
SHUFHQW�RI�6(0�IDFXOW\�UHSRUWHG�WKDW�WKH\�ZHUH�FXUUHQWO\�LQYROYHG�LQ�FROODERUDWLYH�WHDP
UHVHDUFK�SURMHFWV��ZLWK�FROODERUDWLRQ�DFURVV�GHSDUWPHQWV�������SHUFHQW��DQG�ZLWKLQ
GHSDUWPHQWV�������SHUFHQW��EHLQJ�WKH�PRVWO\�IUHTXHQWO\�PHQWLRQHG�IRUPV�RI�FROODERUDWLRQ�

������������������������������������������������
��0DQ\�IDFXOW\�LQGLFDWHG�WKDW�WKH�ORFDWLRQ�LQ�.DQVDV�DQG�RU�VPDOO�WRZQ�ZDV�D�PDMRU�SUREOHP���2QH�.8
UHVSRQGHQW�VWDWHG��´:H�DUH�LQ�.DQVDV��>LW·V@�QRW�SHUFHLYHG�DV�D�FXWWLQJ�HGJH�SODFH�µ��5HODWHG�WR�WKDW�LVVXH�ZDV�WKH
LQDELOLW\�RI�VSRXVHV�WR�ILQG�DGHTXDWH�SURIHVVLRQDO�HPSOR\PHQW�LQ�WKH�UHJLRQ�DQG�RU�ODFN�RI�SURYLVLRQV�DW�WKH
LQVWLWXWLRQ�IRU�WKH�VSRXVH�
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%DUULHUV�WR�5HVHDUFK
�� &RPSHWLQJ�'HPDQGV�RQ�7LPH³)DFXOW\

2EOLJDWLRQV�RI�7HDFKLQJ�
$GPLQLVWUDWLRQ��6HUYLFH

�� ,QDGHTXDWH�,QIUDVWUXFWXUH³(TXLSPHQW
DQG�)DFLOLWLHV

�� 4XDOLW\�RI�DQG�)XQGLQJ�IRU�*UDGXDWH
6WXGHQWV

�� /LPLWHG�)XQGV�$YDLODEOH
�� /DFN�RI�7HFKQLFDO�6XSSRUW�3HUVRQQHO

8QLYHUVLW\·V�5HSXWDWLRQ�IRU�5HVHDUFK
�WLH�

7DEOH���
3HUVRQQHO��,QYROYHPHQW�LQ�&ROODERUDWLYH�

7HDP�5HVHDUFK�3URMHFWV������

.68 .8 :68 727$/

&XUUHQWO\�LQYROYHG�LQ�D
FROODERUDWLYH�UHVHDUFK
SURMHFW� �������� ����� �������� ������

������1 ������� ��� ������� ����

'HVFULSWLRQ�RI�SURMHFW�
,QYROYHV�IDFXOW\�³
:LWKLQ�GHSDUWPHQW�RQO\ ����� ����� ����� �����
2XWVLGH�GHSDUWPHQW ���� ���� ���� ����
2Q�GLIIHUHQW�FDPSXVHV�
ZLWKLQ�WKH�VWDWH

���� ���� ���� ����

$W�RXW�RI�VWDWH�LQVWLWXWLRQV ���� ���� ���� ����
2WKHU�� ����� ����� ����� �����

%DUULHUV�WR�5HVHDUFK

,Q�������IDFXOW\�ZHUH�JLYHQ�D
FKHFNOLVW�RI�EDUULHUV�DQG�DVNHG�WR�LGHQWLI\
WKH�ELJJHVW�EDUULHU�WR�UHVHDUFK
SURGXFWLYLW\�DQG�H[WHUQDO�IXQGLQJ�
7KLUW\�ILYH�SHUFHQW�RI�WKRVH�VXUYH\HG
LGHQWLILHG�WKH�GHJUHH�RI�VXSSRUW�JLYHQ�WR
WKH�UHVHDUFK�PLVVLRQ�DV�WKH�ELJJHVW�EDUULHU
WR�UHVHDUFK�SURGXFWLYLW\�DQG�H[WHUQDO
IXQGLQJ���7KH�QH[W�PRVW�IUHTXHQWO\
PDUNHG�EDUULHU�ZDV�LQIUDVWUXFWXUH³
SK\VLFDO��KXPDQ�����SHUFHQW���ZKLFK�ZDV
IROORZHG�E\�OLPLWHG�IXQGLQJ�����SHUFHQW��
$V�VHHQ�E\�WKH������VXUYH\�UHVXOWV��WKHVH
EDUULHUV�VWLOO�H[LVW�ILYH�\HDUV�ODWHU��7DEOH
����

������������������������������������������������
���7KH�PDMRULW\�RI�´RWKHUµ�UHVSRQGHQWV�FLWHG�LQWHUQDWLRQDO�DQG�FRQVXOWDQW�LQGXVWU\�UHVHDUFK�
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7DEOH���
%DUULHUV�WR�5HVHDUFK�3URGXFWLYLW\

DQG�([WHUQDO�)XQGLQJ������

1XPEHU�RI�5HVSRQVHV

.8 .68 :68 7RWDO
3HUFHQW
RI�7RWDO��

%DUULHU
2EOLJDWLRQV�RQ�)DFXOW\³
WHDFKLQJ�ORDGV�
DGPLQLVWUDWLYH�VHUYLFH �� � �� �� �����

,QIUDVWUXFWXUH³IDFLOLWLHV�
HTXLSPHQW��OLEUDULHV �� � � �� ����

*UDGXDWH�6WXGHQWV³SRVW�GRFV�
5$·V��7$·V�DQG�IXQGLQJ�
TXDOLW\��DQG�TXDQWLW\ �� �� � �� ����

)XQGLQJ�$YDLODELOLW\³IRU�W\SH
RI�UHVHDUFK��VHHG��EULGJH �� � � �� ����

7LPH��JHQHUDO� �� � � �� ����
7HFKQLFDO�6XSSRUW�3HUVRQQHO �� � � �� ���
5HSXWDWLRQ�IRU�5HVHDUFK³QRW
FRPSHWLWLYH �� � � �� ���

8QLYHUVLW\�$GPLQLVWUDWLRQ
6XSSRUW�DQG�8QGHUVWDQGLQJ
RI�5HVHDUFK �� � � �� ���

$WWLWXGH³DGPLQLVWUDWLRQ�DQG
IDFXOW\ �� � � �� ���

,QFHQWLYH�6\VWHP³VDODULHV�DQG
UHZDUGV �� � � �� ���

*UDQW�'HYHORSPHQW�6XSSRUW �� � � �� ���
)DFXOW\�3HUVRQQHO³FULWLFDO
PDVV�DQG�H[SHUWLVH � � � � ���

'HSDUWPHQWDO�6XSSRUW � � � � ���
0LGZHVW�/RFDWLRQ � � � � ���

1 ��� �� �� ���
3HUFHQW�RI�7RWDO�5HVSRQGHQWV ����� ����� ����� �����

������������������������������������������������
���$ERXW����SHUFHQW�RI�WKH�����VXUYH\V�UHWXUQHG�KDG�UHVSRQVHV�WR�WKH�UHVHDUFK�EDUULHU�TXHVWLRQ���7KH�SHUFHQW�RI
WRWDO�LQ�7DEOH����UHIHUV�WR�1 ����
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,Q�WKH������VXUYH\��WKH�UHVHDUFK�EDUULHU�TXHVWLRQ�ZDV�DVNHG�LQ�DQ�RSHQ�HQGHG
IRUPDW³QR�FKHFNOLVW�ZDV�JLYHQ���$�TXDQWLWDWLYH�VXPPDU\�RI�WKRVH�UHVSRQVHV�LV�JLYHQ�LQ
7DEOH�����2QH�WKLUG�RI�WKH�UHVSRQGHQWV�WR�WKH�EDUULHU�TXHVWLRQ�QDPHG�IDFXOW\�REOLJDWLRQV
�PRVW�IUHTXHQWO\�WHDFKLQJ�ORDGV��DQG�QRW�KDYLQJ�HQRXJK�WLPH�WR�PHHW�DOO�WKRVH�REOLJDWLRQV�DV
WKH�ELJJHVW�EDUULHU�WR�UHVHDUFK�SURGXFWLYLW\�DQG�H[WHUQDO�IXQGLQJ�

6(0�IDFXOW\�PHPEHUV�DUH�IUXVWUDWHG�DV�WKH\�WU\�WR�PHHW�WKH�YDULRXV�GHPDQGV�SODFHG
XSRQ�WKHLU�WLPH���´7HDFKLQJ�ORDGV�DUH�QRW�FRPSDUDEOH�WR�WRS�UHVHDUFK�LQVWLWXWLRQV���6WDQGDUG
ORDG�VKRXOG�EH�WKUHH�����FRXUVHV�SHU�\HDU���7KLV�LV�ZKDW�RXU�FRPSHWLWRUV�KDYH�µ��7KH
FRPPHQWV�JR�RQ�DQG�GLVFXVV�WKDW�WKH�UHVXOW�RI�DOO�WKH�GHPDQGV³UHVHDUFK��WHDFKLQJ�
DGPLQLVWUDWLRQ��VHUYLFH��FRPPLWWHH�ZRUN³LV�WKDW�VRPHWKLQJ�ZLOO�VXIIHU���´<RX�FDQ·W�GR
HYHU\WKLQJ�H[FHOOHQWO\�LQ�DQ����KRXU�ZRUN�ZHHN�LI�\RX�WHDFK�WZR�FRXUVHV�D�VHPHVWHU�µ��7KH\
EHOLHYH�WKDW�WKHLU�WLPH�LV�VSOLW�EHWZHHQ�WRR�PDQ\�FRQIOLFWLQJ�UHVSRQVLELOLWLHV���5HVHDUFKHUV�HQG
XS�VSHQGLQJ�DQ�LQRUGLQDWH�DPRXQW�RI�WLPH�RQ�DGPLQLVWUDWLRQ��EXGJHWV��SDSHUZRUN��DQG
FRPPLWWHH�DVVLJQPHQWV���,W�ZDV�DUJXHG�WKDW�UHVHDUFK�LV�QRW�HPSKDVL]HG�RU�YDOXHG�DW�WKH
GHSDUWPHQWDO�RU�XQLYHUVLW\�OHYHO�DQG��WKHUHIRUH��UHVHDUFKHUV�DUH�JLYHQ�´VHUYLFHµ�DVVLJQPHQWV
WKDW�GHFUHDVH�UHVHDUFK�SURGXFWLYLW\�

2YHUDOO��IDFXOW\�H[SUHVVHG�DQ[LHW\�RYHU�WKH�DPRXQW�RI�UHVSRQVLELOLW\�SODFHG�RQ�WKHP
DQG�WKH�WLPH�UHTXLUHG�IRU�PHHWLQJ�WKHLU�UHVSRQVLELOLWLHV��2QH�UHVSRQGHQW�GHVFULEHG�LW�DV��7KH
YLFLRXV�F\FOH��UHVHDUFK�IXQGLQJ³UHFUXLW�JUDGXDWH�VWXGHQWV³REWDLQ�HTXLSPHQW³SHUIRUP
UHVHDUFK��SXEOLVK��DWWHQG�FRQIHUHQFHV³UHFRJQLWLRQ³UHVHDUFK�IXQGLQJ«�

7KH�QH[W�PRVW�IUHTXHQWO\�WDONHG�DERXW�EDUULHU�����SHUFHQW��ZDV�LQIUDVWUXFWXUH��ZKLFK
LQFOXGHG�HTXLSPHQW�DQG�IDFLOLWLHV��7DEOH�������7KLV�EDUULHU�ZDV�GHVFULEHG�DV�´«D�ODFN�RI
LQYHVWPHQW�LQ�LQIUDVWUXFWXUH��DW�DOO�OHYHOV���7KLV�LQFOXGHV��UHVHDUFK�VSDFH��HTXLSPHQW��WHFKQLFDO
VXSSRUW�VHUYLFHV��IXQGV�DYDLODEOH�WR�PDLQWDLQ��XSJUDGH��DQG�UHSODFH�HTXLSPHQW�WR�PDLQWDLQ
VWDWH�RI�WKH�DUW�DFWLYLWLHV�µ

)DFXOW\�UHVSRQGHQWV�IHOW�WKH�DELOLW\�WR�DWWUDFW�DQG�UHWDLQ�KLJK�TXDOLW\�JUDGXDWH�VWXGHQWV
ZDV�FULWLFDO�WR�UHVHDUFK�SURGXFWLYLW\���*UDGXDWH�VWXGHQW�DVVLVWDQFH�ZDV�QDPHG�DV�D�EDUULHU�WR
UHVHDUFK�E\�DOPRVW����SHUFHQW�RI�WKH�UHVSRQGHQWV�WR�WKH�EDUULHU�TXHVWLRQ��7DEOH������3RVW�
GRFWRUDO�SRVLWLRQV��UHVHDUFK�DVVLVWDQWV��DQG�WHDFKLQJ�DVVLVWDQWV�DOO�IHOO�XQGHU�WKLV�FDWHJRU\�DV
ZHOO�DV�GLVFXVVLRQ�DERXW�WKH�ODFN�RI�TXDOLW\��TXDQWLW\��DQG�IXQGLQJ�

)XQGLQJ�LV�DQRWKHU�PDMRU�EDUULHU�WR�UHVHDUFK�DQG�H[WHUQDO�VXSSRUW��7DEOH�������$
QXPEHU�RI�UHVSRQGHQWV�PHQWLRQHG�WKDW�WKH�QDWXUH�RI�WKH�UHVHDUFK�WKH\�DUH�HQJDJHG�LQ�PD\
QRW�EH�YHU\�IXQGDEOH��ZKLFK�PDGH�H[WHUQDO�IXQGLQJ�GLIILFXOW���7KH�UHVSRQVHV�DOVR�GLVFXVVHG
WKH�QHHG�IRU�IXQGLQJ�IRU�VHHG�DQG�EULGJH�SXUSRVHV�WR�GHYHORS�UHVHDUFK�DUHDV�DQG�PDNH
SURSRVDOV�IRU�H[WHUQDO�IXQGLQJ�PRUH�FRPSHWLWLYH�

7HFKQLFDO�UHVHDUFK�SHUVRQQHO�VXSSRUW�ZDV�PHQWLRQHG�E\�DOPRVW���SHUFHQW��7DEOH
��������7KH�UHVSRQGHQWV�IHOW�WKDW�TXDOLW\�WHFKQLFDO�VXSSRUW�SHUVRQQHO�ZRXOG�LPSURYH�UHVHDUFK
SURGXFWLYLW\���7KH�UHVSRQVHV�LQGLFDWHG�WKDW�IXQGLQJ�DQG�VXSSRUW�IRU�WKLV�ZDV�ODFNLQJ�

������������������������������������������������
���7KLV�UHVSRQVH�ZDV�FDWHJRUL]HG�DV�DQ�LQIUDVWUXFWXUH�LVVXH�LQ�WKH������VXUYH\�
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%HQHILWV�RI�(36&R5
�� ,QFUHDVHG�FROODERUDWLRQ�EHWZHHQ�.DQVDV

LQVWLWXWLRQV
�� 3URYLGHG�VHHG�PRQH\�WR�JHW�PRUH�IHGHUDO

IXQGLQJ��WLH�
�� %URXJKW�HTXLSPHQW�DQG�IDFLOLWLHV�WR�DQ

DGHTXDWH�OHYHO
�� (OHYDWHG�UHVHDUFK�WR�DQ�LQWHUQDWLRQDO

FRPSHWLWLYH�VWDQGDUG
�� ,PSURYHG�IXQGLQJ�IRU�*UDGXDWH�6WXGHQWV

7KH�UHVHDUFK�UHSXWDWLRQ�RI�WKH�XQLYHUVLW\�RU�GHSDUWPHQW�DQG�WKH�UHVHDUFKHU·V�DELOLW\
WR�EH�FRPSHWLWLYH�ZDV�PHQWLRQHG�E\�DOPRVW���SHUFHQW�RI�WKH�UHVSRQGHQWV�WR�UHVHDUFK�EDUULHUV
�7DEOH�������6HYHUDO�UHVSRQGHQWV�PHQWLRQHG�WKDW�WKH�PLG�ZHVW�ORFDWLRQ�NHSW�WKHP�IURP
EHLQJ�FRPSHWLWLYH�IRU�JUDQWV�

7KH�ODFN�RI�VXSSRUW�E\�XQLYHUVLW\�DGPLQLVWUDWRUV�DQG�WKH�DWWLWXGH�RI�DGPLQLVWUDWRUV
DQG�IDFXOW\�PHPEHUV�ZHUH�WZR�RWKHU�EDUULHUV�WR�UHVHDUFK�WKDW�ZHUH�PHQWLRQHG��7DEOH�����
2QH�UHVSRQGHQW�IHOW�WKDW�WKH�XQLYHUVLW\�DGPLQLVWUDWLRQ�GLG�QRW�XQGHUVWDQG�WKH�UHTXLUHPHQWV
RI�VFLHQFH�DQG�WHFKQRORJ\�UHVHDUFK���$QRWKHU�IHOW�WKDW��,QGLYLGXDOO\��IDFXOW\�DUH�UHJDUGHG�DV
FRPSHWLWLYH�SRWHQWLDO�¶RYHUKHDG�SURGXFHUV�·�+DUGO\�DQ\WKLQJ�LV�GRQH�WR�EXLOG�UHVHDUFK
SURJUDPV�IRU�JURXSV�RI�OHVV�WKDQ�¶VWDU·�LQGLYLGXDO�UHVHDUFKHUV��,W
V�YHU\�HDV\�IRU�DQ�LVRODWHG
IDFXOW\�PHPEHU�WR�VOLGH�RXW�RI�FRPSHWLWLYHQHVV�DQG�IDLO�LQGLYLGXDOO\��

)RXUWHHQ�UHVSRQGHQWV�FLWHG�WKDW�WKHUH�LV�QR�PRQHWDU\�LQFHQWLYH�WR�VHHN�H[WHUQDO
IXQGLQJ���´,�KDYH�EURXJKW�LQ�HQRXJK�H[WHUQDO�IXQGLQJ�WR�SD\�P\�VDODU\�IRU�WKH�QH[W����²���
\HDUV���7KHUH�LV�QR�PHFKDQLVP�IRU�PH�WR�UHFHLYH�D�VSHFLDO�UDLVH�IRU�WKHVH�DFWLRQV���7KXV��LI�,
KDYH�WR�VSHQG����KRXUV�RQ�WHDFKLQJ�DQG�VHUYLFH��ZK\�ERWKHU�WR�EULQJ�LQ�H[WHUQDO�IXQGV�MXVW
VR�,�FDQ�ZRUN����KRXUV�SHU�ZHHN�IRU�QR�PRQH\�µ

(36&R5�3URFHVV

%HQHILWV��7KH�UHVSRQGHQWV
WKDW�KDYH�UHFHLYHG�(36&R5
IXQGLQJ�ZHUH�DVNHG�WR�GHVFULEH�DQ\
SRVLWLYH�RU�EHQHILFLDO�RXWFRPHV�RI
WKH�(36&R5�SURFHVV�WKDW�WKH\�KDG
VHHQ�RU�H[SHULHQFHG������(LJKW\�IRXU
UHVSRQGHQWV��RU����SHUFHQW�RI�WKH
UHVSRQGHQWV�UHFHLYLQJ�(36&R5
IXQGV��GLVFXVVHG�WKH�EHQHILWV�RI�WKH
(36&R5�SURJUDP������$�VXPPDU\
RI�WKHLU�UHVSRQVHV�LV�OLVWHG�LQ�7DEOH
���

������������������������������������������������
���7KH�SRWHQWLDO�QXPEHU�RI�UHVSRQGHQWV�UHFHLYLQJ�(36&R5�IXQGV�KDV�EHHQ�FDOFXODWHG�DW������IURP�ZKLFK�����RU
���SHUFHQW��KDYH�UHFHLYHG�16)�(36&R5�IXQGV�

���5HVSRQVHV�ZHUH�QRW�OLPLWHG�WR�16)�(36&R5�EXW�PD\�DOVR�LQFOXGH�H[SHULHQFH�ZLWK�RWKHU�IHGHUDO�(36&R5
SURJUDPV��VXFK�DV�1$6$��32'��(3$��'2(��DQG�1,+�
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7DEOH���
%HQHILWV�5HFHLYHG�WKURXJK�(36&R5������

�����������������1XPEHU�RI�5HVSRQVHV

.8 .68 :68 7RWDO
3HUFHQW
RI�7RWDO��

%HQHILWV
,QFUHDVHG�FROODERUDWLRQ�ZLWKLQ
WKH�XQLYHUVLW\�DQG�DPRQJ
XQLYHUVLWLHV �� � � �� �����

3URYLGHG�VHHG�IXQGLQJ³
DOORZHG�WR�PRYH�LQWR�D�QHZ
UHVHDUFK�DUHD��OHG�WR�ODUJHU
JUDQWV �� � � �� ����

)XQGHG�DQG�LPSURYHG
LQIUDVWUXFWXUH³HTXLSPHQW
DQG�IDFLOLWLHV �� � � �� ����

(OHYDWHG�UHVHDUFK�DQG
LPSURYHG�YLVLELOLW\�IRU�WKH
UHVHDUFK � � � �� ����

3URYLGHG�IXQGLQJ�IRU�JUDGXDWH
VWXGHQW�VXSSRUW � � � �� ����

$VVLVWHG�ZLWK�IDFXOW\
GHYHORSPHQW��SDUWLFXODUO\
MXQLRU�IDFXOW\�SURYLGHG
PHQWRUV � � � �� ���

3URYLGHG�WKH�EDVLFV³VXSSOLHV�
WUDYHO�IXQGV � � � �� ���

.HSW�UHVHDUFK�JRLQJ³SURYLGHG
EULGJH�IXQGLQJ � � � � ���

$VVLVWHG�ZLWK�JUDQW
GHYHORSPHQW�DQG�SUHSDUDWLRQ � � � � ���

3URYLGHG�WHFKQLFLDQ�VXSSRUW � � � � ���

1 1XPEHU�5HVSRQGLQJ�5HFHLYHG
(36&R5�)XQGLQJ

�� �� �� ���

������������������������������������������������
���7RWDO�XVHG�WR�FDOFXODWH�SHUFHQW� �����
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)UXVWUDWLRQV�ZLWK�(36&R5
�� 3DSHUZRUN�UHSRUWLQJ

UHTXLUHPHQWV
�� %XGJHW�SHULRGV
�� 5HYLHZ�DQG�VHOHFWLRQ�SURFHVV

2YHUDOO��(36&R5
LV�D�YHU\�SRVLWLYH
SURJUDP�

,QFUHDVHG�FROODERUDWLRQ�DQG�VHHG�PRQH\�ZHUH�WKH�WZR
PRVW�IUHTXHQWO\�PHQWLRQHG�EHQHILWV�����SHUFHQW�HDFK��RI
(36&R5��7DEOH�������7KH�LQFUHDVHG�QXPEHU�RI�FROODERUDWLRQV
EHWZHHQ�.DQVDV�LQVWLWXWLRQV�DQG�IDFXOW\�ZDV�DSSUHFLDWHG���16)
(36&R5�KDV�LQFUHDVHG�FROODERUDWLRQV�EHWZHHQ�.�6WDWH��.8

DQG�:LFKLWD�6WDWH�LQ�&KHPLVWU\�DQG�LQFUHDVHG�WKH�QXPEHU�RI�MRLQW�SURSRVDOV�WR�RWKHU
DJHQFLHV����7KH�UHVXOW�RI�VHHG�PRQH\�IRU�VRPH�ZDV�RQH�RU�PRUH�IHGHUDO�JUDQWV���>7KH@�16)�
(36&R5�)LUVW�$ZDUG�DQG�WUDYHO�IXQG�ZHUH�NH\�WR�P\�REWDLQLQJ�D�&$5((5�$ZDUG��

6L[WHHQ�UHVSRQGHQWV�VDLG�WKDW�LQIUDVWUXFWXUH�LPSURYHG�DV�D�UHVXOW�RI�(36&R5�IXQGV
�7DEOH�������7KH�(36&R5�VHHG�PRQH\�KHOSHG�EULQJ�WKHLU�HTXLSPHQW�WR�DQ�DGHTXDWH�OHYHO�IRU
UHVHDUFK��DQG�VRPH�XVHG�(36&R5�IXQGV�WR�KLUH�JUDGXDWH�VWXGHQWV�DQG�SRVW�GRFV�

(36&R5�ZDV�DOVR�FUHGLWHG�ZLWK�DVVLVWLQJ�ZLWK�IDFXOW\�GHYHORSPHQW������SHUFHQW�
WKURXJK�VHHG�IXQGV�DQG�PHQWRULQJ���7KH�YDOXH�RI�(36&R5�IRU�MXQLRU�IDFXOW\�ZDV�VHHQ�DV
VLJQLILFDQW���2YHUDOO��(36&R5�LV�D�YHU\�SRVLWLYH�SURJUDP�DV�LW�KDV�DOORZHG�PH�WR�HVWDEOLVK�P\
UHVHDUFK�DW�D�OHYHO�ZKLFK�ZRXOG�QRW�RWKHUZLVH�EH�SRVVLEOH��0RVW�LPSRUWDQWO\��LW�KDV�IRUFHG
WKH�VWDWH�RI�.DQVDV�WR�SURYLGH�IDFXOW\�DQG�XQLYHUVLWLHV�ZLWK�WKH�VXSSRUW�WKH\�VKRXOG�EH
IXQGLQJ��

(36&R5�IXQGV�KDYH�DOVR�DOORZHG�IRU�UHVHDUFK�WR�NHHS�JRLQJ�ZKHQ�RWKHU�IXQGLQJ
RSWLRQV�KDYH�IDLOHG���,W�KDV�SURYLGHG�WKH�EDVLFV��VXFK�DV�VXSSOLHV�DQG�WUDYHO���VHUYHG�DV�EULGJH
IXQGLQJ��DVVLVWHG�ZLWK�JUDQW�GHYHORSPHQW�DQG�SUHSDUDWLRQ�IRU�ODUJHU�SURMHFWV��DQG�SURYLGHG
WHFKQLFDO�VXSSRUW���(36&R5�KDV�EHHQ�FUHGLWHG�ZLWK�EULQJLQJ�UHVHDUFK�XS�WR�DQ�LQWHUQDWLRQDOO\
FRPSHWLWLYH�VWDQGDUG���2YHUDOO��(36&R5�KDV�EHHQ�D�YHU\�SRVLWLYH�SURJUDP���$V�RQH
UHVSRQGHQW�VWDWHG�����,W
V�WKH�RQO\�WKLQJ�WKDW�KDV�VDYHG�PH��7HFKQLFLDQ�VXSSRUW�OHW�PH�VSHQG
WLPH�RQ�SDSHUV�DQG�SURSRVDOV�UDWKHU�WKDQ�GRLQJ�URXWLQH�ODE�GXWLHV³DQG�VWLOO�FRQWLQXH�WR�JHW
SUHOLPLQDU\�GDWD��,�DOVR�JRW�DGYLFH�IURP�(36&R5�PHQWRUV��

$UHDV�RI�&RQFHUQ���5HVSRQGHQWV�ZHUH
DOVR�DVNHG�WR�GHVFULEH�DQ\�SUREOHPV�
FRPSOLFDWLRQV��RU�QHJDWLYH�LPSDFWV�RI�WKH�(36&R5
SURJUDP���)RUW\�WKUHH�VXUYH\V��RU����SHUFHQW�RI
WKH�SRWHQWLDO�UHVSRQGHQWV����KDG�UHVSRQVHV�WR�WKLV
RSHQ�HQGHG�TXHVWLRQ��7DEOH�������)UXVWUDWLRQV
ZLWK�(36&R5�ZHUH�FRQFHQWUDWHG�LQ�WKUHH�PDMRU
DUHDV��SDSHUZRUN�UHSRUWLQJ�UHTXLUHPHQWV��EXGJHW
SHULRGV��DQG�WKH�UHYLHZ�DQG�VHOHFWLRQ�SURFHVV�

7KLUWHHQ�UHVSRQGHQWV��RU����SHUFHQW��IRFXVHG�RQ�WKH�SDSHUZRUN�DQG�UHSRUWLQJ
UHTXLUHPHQWV�DVVRFLDWHG�ZLWK�(36&R5��7DEOH�������0DQ\�UHODWHG�WKDW�WKH�UHSRUWLQJ�GHDGOLQHV
ZHUH�DEUXSW��UHSRUWLQJ�UHTXLUHPHQWV�FKDQJHG�IUHTXHQWO\�DQG�ZHUH�EXUGHQVRPH�LQ�QXPEHU
DQG�VL]H�

������������������������������������������������
���3RWHQWLDO�UHVSRQGHQWV�UHIHU�WR�WKRVH�UHVSRQGHQWV�ZKR�KDYH�UHFHLYHG�(36&R5�IXQGV��WKH�QXPEHU�RI�ZKRP
ZHUH�FDOFXODWHG�DW������RI�ZKRP�����RU����SHUFHQW��KDYH�UHFHLYHG�16)�(36&R5�IXQGV�
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7DEOH���
&RQFHUQV�ZLWK�WKH�(36&R5�3URJUDP������

������������������1XPEHU�RI�5HVSRQVHV

.8 .68 :68 7RWDO
3HUFHQW
RI�7RWDO��

&RQFHUQV
3DSHUZRUN�UHSRUWLQJ
UHTXLUHPHQWV � � � �� �����

%XGJHW�SHULRGV � � � �� ���
5HYLHZ��DQG�VHOHFWLRQ�SURFHVV � � � � ���
&ROODERUDWLRQ�UHTXLUHPHQW � � � � ���
1R�QHJDWLYH�FRPPHQWV³
SRVLWLYH�H[SHULHQFH � � � �� ���

1 1XPEHU�5HVSRQGLQJ�5HFHLYHG
(36&R5�)XQGLQJ �� �� �� ���

$QRWKHU�IUHTXHQW�IUXVWUDWLRQ�ZLWK�(36&R5�ZDV�WKH�EXGJHW�SHULRG��ZKLFK�ZDV
PHQWLRQHG�E\����UHVSRQGHQWV��7DEOH�������2QH�FRQFHUQ�ZDV�WKDW�WKH�GHOD\V�LQ�WKH
DYDLODELOLW\�RI�IXQGV�UHVXOWHG�LQ�D�
UXVK
�WR�VSHQG�GRZQ�WKH�JUDQW���(YHU\�\HDU�WKH�IXQGLQJ�LV
GHOD\HG�E\�XS�WR�WKUHH�PRQWKV������RI�WKH�\HDUO\�IXQGLQJ�SHULRG����7KHQ�ZH�UHFHLYH�GLUH
PHVVDJHV�DERXW�KRZ�ZH�VKRXOG�QRW�OHDYH�PRQH\V�XQVSHQW�DW�WKH�HQG�RI�WKH�\HDU����%XGJHW
SHULRGV�ZHUH�DOVR�GHVFULEHG�DV�VKRUW�DQG�VHYHUDO�ZRXOG�OLNH�WR�VHH�IXQGLQJ�VSUHDG�RXW�RYHU�D
ORQJHU�EXGJHW�SHULRG���>,W@�ZRXOG�EH�QLFH�WR�KDYH�IXQGV�JXDUDQWHHG�IRU����PRQWKV�WR�WZR
\HDUV�VR�WKDW�D�ORQJ�WHUP�FRPPLWPHQW�FDQ�EH�PDGH�WR�KLUH�D�JRRG�SRVW�GRF��:KHQ�JLYHQ�HQG
RI�\HDU�VXSSRUW�IRU�����PRQWKV��LW�LV�GLIILFXOW�WR�KLUH�D�EDGO\�QHHGHG�SRVW�GRF����

7KH�WKLUG�FRQFHUQ��ZKLFK�ZDV�PHQWLRQHG�E\�VHYHQ�UHVSRQGHQWV��ZDV�WKH�UHYLHZ�DQG
VHOHFWLRQ�SURFHVV��7DEOH������5HVSRQGHQWV�ZHUH�FRQFHUQHG�WKDW�WKH�VHOHFWLRQ�RI�SURSRVDOV
ZDV�DUELWUDU\�DQG�WKDW�PHPEHUV�RI�WKH�VHOHFWLRQ�FRPPLWWHH�KDG�DQ�DGYDQWDJH�RYHU�QRQ�
PHPEHUV���$Q�H[DPSOH�RI�D�FRPSODLQW�ZDV�´(36&R5�JUDQWV�ZHUH�JLYHQ�WR�PHPEHUV�RI�WKH

������������������������������������������������
���7RWDO�XVHG�WR�FDOFXODWH�SHUFHQW� �����
���7KH�WLPHOLQH�RI�JUDQW�QRWLILFDWLRQ�DQG�EXGJHW�SHULRGV�LV�JRYHUQHG��XQIRUWXQDWHO\��E\�GHOD\V�DW�WKH�IHGHUDO
OHYHO���)RU�H[DPSOH��WKH�JRYHUQPHQW�VKXWGRZQ�LQ������PHDQW�WKDW�.67$5�GLG�QRW�UHFHLYH�RIILFLDO�EXGJHW
DSSURYDO�XQWLO�'HFHPEHU�IRU�D�VWDUW�GDWH�RI�2FWREHU���7KXV��FRQWUDFWXDO�DJUHHPHQWV�IRU�SURMHFWV�DW�WKH
SDUWLFLSDWLQJ�LQVWLWXWLRQV�ZHUH�QRW�LVVXHG�XQWLO�HDUO\�LQ��������7KLV�PHDQV�D�WUXQFDWHG�SHULRG�RI�OHVV�WKDQ�D�\HDU
WR�H[SHQG�DQ�LQWHQGHG�RQH�\HDU�EXGJHW���7KH�.67$5�GLUHFWRU�LV�XUJLQJ�16)�(36&R5�WR�DOORZ�.67$5�WR
QHJRWLDWH�FRRSHUDWLYH�DJUHHPHQWV�RYHU�D�ORQJHU�WLPH�VSDQ�VR�WKDW�EXGJHWV�FDQ�EH�DOORFDWHG�DQG�H[SHQGHG�RYHU�D
SHULRG�RI�WZR�RU�PRUH�\HDUV�
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&ULWLFDO�$UHDV�RI�&RQFHUQ
• (36&R5�5HYLHZ�3URFHVV
• 6XSSRUW�IRU�,QIUDVWUXFWXUH
• )DFXOW\�:RUNORDG

VHOHFWLRQ�FRPPLWWHH�ZLWK�RXWVWDQGLQJ�IXQGLQJ�UHFRUGV���6LQJOH�LQYHVWLJDWRU�JUDQWV�ZHUH
IXQGHG�ZKHUH�WKH�3,�DOUHDG\�KDG�VXEVWDQWLDO�16)�IXQGLQJ�µ��7KLV�SHUFHSWLRQ�PD\�EH�NHHSLQJ
VRPH�IDFXOW\�IURP�VXEPLWWLQJ�(36&R5�SURSRVDOV��SDUWLFXODUO\�DW�.8���7KHVH�FRPPHQWV
LQGLFDWH�WKDW�WKHUH�LV�URRP�IRU�LPSURYLQJ�FRPPXQLFDWLRQ�RQ�KRZ�WKH�SURFHVV�ZRUNV�

$FFRUGLQJ�WR�.67$5��GHFLVLRQV�RQ�DOO�PDMRU�.67$5�SURJUDPV�LQYROYHV�DQ�H[WHUQDO
UHYLHZ�SDQHO���1R�RQH�IURP�.DQVDV�SDUWLFLSDWHV�RQ�WKHVH�SDQHOV���:ULWWHQ�PDLO�UHYLHZV�IURP
H[SHUWV�UHVLGLQJ�RXWVLGH�.DQVDV�DUH�RIWHQ�REWDLQHG�LQ�WKRVH�FDVHV�LQ�ZKLFK�.67$5�KDV
DGYDQFH�NQRZOHGJH�WKDW�WKH�SDQHO�FDQQRW�SURYLGH�DGHTXDWH�UHYLHZ���6HQLRU�IDFXOW\�IURP
.DQVDV�LQVWLWXWLRQV�DORQJ�ZLWK�H[WHUQDO�FRQVXOWDQWV�KDYH�DVVLVWHG�WKH�.67$5�'LUHFWRU�LQ
PDNLQJ�VHOHFWLRQ�GHFLVLRQV�IRU�WKH�)LUVW�$ZDUGV��WUDYHO�JUDQWV��DQG�WKH�HDUOLHU�5HVHDUFK
6WLPXODWLRQ�,QLWLDWLYH�SURJUDP���+RZHYHU��IDFXOW\�PHPEHUV�DUH�QRW�DVNHG�WR�UHYLHZ�DQ\
SURSRVDOV�IURP�WKHLU�RZQ�LQVWLWXWLRQV�DQG�LQ�WKH�FDVH�RI�SDQHO�UHYLHZV��DUH�DVNHG�WR�OHDYH�WKH
URRP�GXULQJ�GLVFXVVLRQV�WR�DYRLG��FRQIOLFW�RI�LQWHUHVW��

2Q�WKH�SRVLWLYH�VLGH��HOHYHQ�UHVSRQGHQWV��RU�QLQH�SHUFHQW��IHOW�WKDW�WKH�H[SHULHQFH
ZDV�SRVLWLYH�HQRXJK�WR�UHVSRQG�WKDW�WKH\�KDG�QR�QHJDWLYH�FRPPHQWV�LQ�WKH�QHJDWLYH
FRPPHQW�VHFWLRQ�

2WKHU�&RPPHQWV�DQG�&RQFHUQV

6XUYH\�UHVSRQGHQWV�ZHUH�DOVR�JLYHQ�WKH
RSSRUWXQLW\�WR�GHVFULEH�RWKHU�FRPPHQWV�RU
FRQFHUQV���7KH�FRPPHQWV�IRFXVHG�RQ�WKUHH�NH\
DUHDV�����WKH�(36&R5�UHYLHZ�SURFHVV�����VXSSRUW
IRU�UHVHDUFK�LQIUDVWUXFWXUH��DQG����IDFXOW\
ZRUNORDG���8QGHU�WKH�UHYLHZ�SURFHVV�FRQFHUQ
ZDV�H[SUHVVHG�DERXW�XVLQJ�(36&R5�IXQGV�WR

VXSSRUW�MXQLRU�IDFXOW\�DQG�WKDW�WKH�IXQGLQJ�VKRXOG�QRW�EH�XVHG�IRU�VHQLRU�IDFXOW\���'LVFXVVLRQ
RQ�WKH�IDFXOW\�ZRUNORDG�FHQWHUHG�RQ�HVWDEOLVKLQJ�D�EDODQFH�EHWZHHQ�WHDFKLQJ�DQG�UHVHDUFK�LQ
RUGHU�WR�PDLQWDLQ�TXDOLW\�HGXFDWLRQ���6XSSRUW�IRU�LQIUDVWUXFWXUH�ZDV�FRQFHUQHG�ZLWK�QRW�RQO\
VXSSRUW�IURP�WKH�8QLYHUVLW\�EXW�DOVR�IURP�WKH�6WDWH�RI�.DQVDV�

2QH�RI�WKH�UHVSRQGHQWV�ZKR�ZDV�FRQFHUQHG�DERXW�8QLYHUVLW\�LQIUDVWUXFWXUH
H[SODLQHG�LW�DV�IROORZV����,�EHOLHYH�WKDW�WKH�FKLHI�GLIIHUHQFH�EHWZHHQ�WKH�8QLYHUVLW\�RI�.DQVDV
DQG�VFKRROV�WKDW�DUH�DPRQJ�WKH�WRS�LQ�H[WHUQDO�JUDQW�VXSSRUW�LV�FKLHIO\�WKH�OHYHO�RI
LQYHVWPHQW�LQ�UHVHDUFK�LQIUDVWUXFWXUH�DQG�LQGLYLGXDO�UHVHDUFK�SURJUDPV��,W�LV�QRW�UHDOLVWLF�WR
H[SHFW�WKDW�WKH�IXQGLQJ�JDS�FDQ�EH�FORVHG�VROHO\�DV�D�UHVXOW�RI�LQGLYLGXDO�HIIRUW�E\
UHVHDUFKHUV��7KLV�ZLOO�WDNH�WKH�VDPH�NLQG�RI�LQYHVWPHQW�PDGH�DW�WKH�WRS�H[WHUQDOO\�IXQGHG
LQVWLWXWLRQV��

:LWK�UHJDUGV�WR�WKH�WLPH�LW�WDNHV�WR�EH�D�WHDFKHU�DQG�UHVHDUFKHU��RQH�UHVSRQGHQW
VXPPDUL]HG�WKH�GLOHPPD����,�GR�ORYH�WR�WHDFK³EXW�P\�FRPSHWLWLRQ�WHDFKHV�HLJKW�ZHHNV�D
\HDU��DQG�,�RIILFLDOO\�GR�WKUHH�FRXUVHV�D�\HDU��+DUG�WR�VWD\�XS�RQ�WKH�OLWHUDWXUH��OHW�DORQH�ZULWH
DQG�GR�H[SHULPHQWV³LI�,�GR�D�JRRG�MRE�LQ�P\�FRXUVHV��
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7KH�IDFXOW\�ZRXOG�OLNH�WR�VHH�PRUH�VXSSRUW�DQG�XQGHUVWDQGLQJ�DW�WKH�8QLYHUVLW\�OHYHO
IRU�UHVHDUFK���7KH�IROORZLQJ�FRPPHQW�VXPPDUL]HV�ZKDW�LV�QHHGHG���«,�ILUPO\�EHOLHYH�WKDW
VFKRODUVKLS�LV�EHVW�PHDVXUHG�E\�TXDOLW\�SXEOLFDWLRQV��QRW�E\�GROODUV�HDUQHG�LQ�JUDQWV�
$OWKRXJK�,�XQGHUVWDQG�WKH�RWKHU�UHDVRQV�IRU�UHVHDUFK�GROODUV��,�ILQG�LW�WURXEOHVRPH�ZKHQ
IDFXOW\�DQG�SURJUDPV�DUH�UDWHG�E\�WKH�GROODUV�WKH\�EULQJ�LQ�DQG�QRW�E\�TXDOLW\�RI�SHHU
UHYLHZHG�VFLHQFH��,Q�P\�ILHOG��JRRG�VFLHQFH�FDQ�EH�GRQH�FKHDSO\�DQG�VRPH�RI�WKH�ELJJHVW
JUDQWV�GR�QRW�OHDG�WR�FUHDWLYH�VFLHQFH��7KH�ELJJHVW�HIIHFW�WKDW�.8�FRXOG�KDYH�RQ�UHVHDUFK
SURGXFWLYLW\�DQG�HYHQWXDOO\�UHVHDUFK�GROODUV�LV�IXQGV�IRU�SLORW�VWXGLHV³HYHQ�TXLWH�VPDOO
DPRXQWV�WR�KLUH�XQGHUJUDGXDWH�KHOS�ZRXOG�KDYH�D�ELJ�LPSDFW�IRU�PH�DQG�PDQ\�RWKHUV��
)URP�WKLV�VWDWHPHQW��LW�FRXOG�EH�DUJXHG�WKDW�IDFXOW\�DUH�QRW�WKLQNLQJ�ELJ�HQRXJK³DVSLUDWLRQV
PD\�EH�WRR�VPDOO�WR�JHW�WKRVH�ODUJH��FROODERUDWLYH�JUDQWV�WKDW�DUH�QRZ�LQ�IXQGLQJ�IDYRU�

.H\�)LQGLQJV�²�)DFXOW\�6XUYH\

:KLOH�VRPH�LQVWLWXWLRQDO�FKDQJHV�DUH�EHLQJ�PDGH�²�DV�GHVFULEHG�LQ�WKH�QH[W�VHFWLRQ�²
WKH�UHVXOWV�RI�WKH�IDFXOW\�VXUYH\�LQGLFDWH�PDQ\�RI�WKH�PDMRU�LQVWLWXWLRQDO�FKDQJHV�WKDW�ZHUH
QHHGHG�LQ������DUH�VWLOO�QHHGHG�WRGD\���7KH�IDFXOW\�VXUYH\�LQGLFDWHG�WKDW�

• 5HVHDUFK�LV�FRQVLGHUHG�PRUH�LPSRUWDQW�WKDQ�WHDFKLQJ��ZKLFK�UDQNV�KLJKHU�WKDQ�VHUYLFH�
:LWKLQ�UHVHDUFK��SXEOLFDWLRQ�ZDV�FRQVLGHUHG�PRUH�LPSRUWDQW��IROORZHG�E\�JUDQWV�IXQGHG
DQG�WKHQ�JUDQWV�VXEPLWWHG���7KHUHIRUH��UHVHDUFKHUV�ZKR�FDQ�SURGXFH�UHVXOWV�ZLWK�OLWWOH�RU
QR�H[WHUQDO�IXQGLQJ�UDWLRQDOO\�E\SDVV�JUDQW�VHHNLQJ�

• ,Q�.DQVDV��WKHUH�LV�VWLOO�D�QHHG�IRU�LPSURYHG�JUDQW�GHYHORSPHQW�DQG�DGPLQLVWUDWLRQ
VXSSRUW�VHUYLFHV���6XFFHVVIXO�JUDQW�UHFLSLHQWV�DUH�SHUVLVWHQW��DQG�VXFFHVVIXO�XQLYHUVLWLHV
PLQLPL]H�WKH�HIIRUW�LQGLYLGXDO�UHVHDUFKHUV�PXVW�H[SHQG�XSRQ�WKH�URXWLQH�DVSHFWV�RI�JUDQW
ZULWLQJ��SDUWLFXODUO\�SUHSDUDWLRQ�RI�URXWLQH�SDUWV�DQG�PRQLWRULQJ���([SHFWDWLRQV�IRU�JUDQW
DVVLVWDQFH�DQG�VHUYLFHV�DSSHDU�WR�EH�ORZ�

• 7KH�FRQGLWLRQ�RI�UHVHDUFK�HTXLSPHQW�PD\�KDYH�GHFOLQHG�LQ�WKH�SDVW�ILYH�\HDUV�ZLWK���
SHUFHQW�RI�WKH������UHVSRQGHQWV�FDWHJRUL]LQJ�HTXLSPHQW�DV�´ROG��REVROHWH��XQUHOLDEOHµ�RU
´QRW�DYDLODEOHµ�FRPSDUHG�ZLWK����SHUFHQW�LQ��������2YHU����SHUFHQW�RI�WKH�IDFXOW\�IHOW
WKDW�IXQGLQJ�IRU�HTXLSPHQW�ZDV�LQDGHTXDWH�RU�QRW�DYDLODEOH���3XUFKDVLQJ�UHJXODWLRQV
FRQWLQXH�WR�FUHDWH�GLIILFXOW\�IRU�DOPRVW�KDOI�RI�WKH�IDFXOW\�

• ,Q�JHQHUDO��UHVHDUFK�IDFLOLWLHV�DUH�PHUHO\�DGHTXDWH�

• 7KH�OHYHO�RI�WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV�LV�D�EDUULHU�WR�UHVHDUFK�

• /DFN�RI�IXQGLQJ��QRQFRPSHWLWLYH�VDODULHV��DQG�QR�IHH�ZDLYHUV�IRU�UHVHDUFK�DVVLVWDQWV�PDNH
LW�GLIILFXOW�WR�UHFUXLW�WRS�TXDOLW\�JUDGXDWH�VWXGHQWV���%HFDXVH�DQ\�LPSURYHPHQW�LQ�6(0
UHVHDUFK�DQG�JUDQW�DFWLYLW\�LV�JURXQGHG�LQ�LPSURYLQJ�JUDGXDWH�HGXFDWLRQ��WKH�VWDWH·V
DELOLW\�WR�UHFUXLW�WRS�TXDOLW\�JUDGXDWH�VWXGHQWV�PXVW�EH�D�SULRULW\�

• /RZ�IDFXOW\�VDODULHV�FRQWLQXH�WR�EH�D�EDUULHU�WR�IDFXOW\�UHFUXLWPHQW�DQG�UHWHQWLRQ�
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• 7KH�PDLQ�EDUULHUV�WR�UHVHDUFK��DV�GHVFULEHG�E\�WKH�UHVSRQGHQWV��DUH�WLPH�WR�PHHW�DOO�WKH
IDFXOW\�REOLJDWLRQV��LQIUDVWUXFWXUH��HTXLSPHQW�DQG�IDFLOLWLHV���JUDGXDWH�VWXGHQWV��TXDOLW\
DQG�IXQGLQJ���OLPLWHG�IXQGLQJ�IRU�UHVHDUFK��WHFKQLFDO�VXSSRUW�SHUVRQQHO��DQG�WKH
GHSDUWPHQW·V�RU�XQLYHUVLW\·V�UHSXWDWLRQ�IRU�UHVHDUFK�

7KH�(36&R5�SURJUDP�KDV�KDG�PDQ\�SRVLWLYH�EHQHILWV���,W�KDV�LQFUHDVHG�FROODERUDWLRQ
EHWZHHQ�.DQVDV�LQVWLWXWLRQV��SURYLGHG�VHHG�PRQH\�IRU�UHVHDUFK��LPSURYHG�HTXLSPHQW�DQG
IDFLOLWLHV��HOHYDWHG�UHVHDUFK�WR�D�PRUH�FRPSHWLWLYH�VWDQGDUG��DQG�SURYLGHG�IXQGLQJ�IRU
JUDGXDWH�VWXGHQWV���7KH�UHVXOWV�LQGLFDWH�IUXVWUDWLRQ�ZLWK�WKH�SDSHUZRUN�DQG�UHSRUWLQJ
UHTXLUHPHQWV��WKH�EXGJHW�SHULRGV��DQG�WKH�UHYLHZ�DQG�VHOHFWLRQ�SURFHVV�IRU�(36&R5�
+RZHYHU��RYHUDOO��WKH�VXUYH\�UHVXOWV�LQGLFDWH�WKDW�WKH�SURJUDP�KDV�KHOSHG�DQG�KDV�KDG�D
SRVLWLYH�HIIHFW�RQ�UHVHDUFK�LQ�.DQVDV�

$GPLQLVWUDWRUV·�,QWHUYLHZV

3URFHGXUHV

(LJKWHHQ�NH\�DGPLQLVWUDWRUV�DW�.68��.8��DQG�:68�ZHUH�LQWHUYLHZHG�GXULQJ�$SULO
DQG�0D\�RI������WR�GHWHUPLQH�ZKDW�LQVWLWXWLRQDO�UHVSRQVHV�KDG�EHHQ�PDGH�WR�SUHYLRXV
DVVHVVPHQWV�RI�EDUULHUV�WR�UHVHDUFK�SURGXFWLYLW\�DQG�H[WHUQDO�IXQGLQJ���7KH�LQWHUYLHZV�ODVWHG
���WR����PLQXWHV�DQG�ZHUH�FRQGXFWHG�RQ�VLWH�����4XHVWLRQV�DVNHG�LQFOXGHG�

�� +RZ�WKH�DGPLQLVWUDWRUV�YLHZ�WKH�OHYHO�RI�UHVHDUFK�DFWLYLW\�
�� :KDW�KDV�EHHQ�GRQH�WR�LQFUHDVH�WKH�OHYHO�RI�IXQGHG�UHVHDUFK�
�� :KDW�EDUULHUV�WR�UHVHDUFK�SURGXFWLYLW\�DQG�IXQGLQJ�H[LVW�DQG�KRZ�DUH�WKH\�EHLQJ

DGGUHVVHG�
�� :KDW�FKDQJHV�KDYH�EHHQ�PDGH�LQ�KRZ�WKH�XQLYHUVLW\�LQYHVWV�LQ�DQG�UHZDUGV�UHVHDUFK�DQG

JUDQW�DFWLYLW\��DQG�
�� +RZ�FKDQJHV�KDYH�EHHQ�PDGH�LQ�WKH�ZD\�WKH�XQLYHUVLW\�DWWUDFWV�DQG�UHWDLQV�UHVHDUFK�DQG

JUDQW�SURGXFWLYH�IDFXOW\�

7KH�UHVXOWV�RI�WKH�DGPLQLVWUDWLYH�LQWHUYLHZV�IROORZ�DQG��ZKHUH�SRVVLEOH��FRPSDULVRQV�DUH
PDGH�ZLWK�WKH������DGPLQLVWUDWLYH�LQWHUYLHZV�

������������������������������������������������
���(LJKW�DGPLQLVWUDWRUV�ZHUH�LQWHUYLHZHG�DW�:68��&DUOHQH�+LOO��GLUHFWRU�RI�WKH�&HQWHU�IRU�(FRQRPLF
'HYHORSPHQW�DQG�%XVLQHVV�5HVHDUFK��&('%5��FRQGXFWHG�WKH�LQWHUYLHZV���)LYH�DGPLQLVWUDWRUV�DW�.8�DQG�ILYH
DGPLQLVWUDWRUV�DW�.68�ZHUH�LQWHUYLHZHG�E\�&KDUOHV�.ULGHU��GLUHFWRU�RI�,33%5���*HQQD�2WW�DVVLVWHG�ZLWK�WKH
LQWHUYLHZV�DW�.68�
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$�XQLYHUVLW\·V�DELOLW\�WR
UHFUXLW�DQG�UHWDLQ�WRS�OHYHO
UHVHDUFK�IDFXOW\�LV�WKH�NH\�WR
LPSURYHPHQW�LQ�H[WUDPXUDO
IXQGLQJ�

5HVXOWV

,QFUHDVH�5HVHDUFK�/HYHO

8QLYHUVLW\�DGPLQLVWUDWRUV�DJUHHG�WKDW�D
XQLYHUVLW\·V�DELOLW\�WR�UHFUXLW�DQG�UHWDLQ�WRS�OHYHO�UHVHDUFK
IDFXOW\�LV�WKH�NH\�WR�LPSURYHPHQW�LQ�H[WUDPXUDO�IXQGLQJ�
7KLV�UHTXLUHV�FRPSHWLWLYH�VDODULHV��DGHTXDWH
LQIUDVWUXFWXUH��HTXLSPHQW�DQG�IDFLOLWLHV���DQG�RWKHU
UHVHDUFK�VXSSRUW�IRU�IDFXOW\�

2QH�.68�DGPLQLVWUDWRU�GLVFXVVHG�WKH�UHFHQW�UHVHDUFK�VXFFHVV�RI�WKH�0HFKDQLFDO
(QJLQHHULQJ�GHSDUWPHQW�DQG�FUHGLWHG�DQ�LQFUHDVH�LQ�QHZ�KLUHV�WR�LWV�VXFFHVV���7KH�UHFHQW
KLUHV�ZHUH�WKH�UHVXOW�RI�IDFXOW\�UHWLUHPHQWV���1HZ�IDFXOW\�PHPEHUV�ZHUH�KLUHG�ZLWK�WKH
H[SHFWDWLRQ�RI�H[WUDPXUDO�IXQGLQJ�DV�D�FRQGLWLRQ�IRU�WHQXUH���7KLV�SROLF\�KDV�TXLFNO\�UDLVHG
WKH�GHSDUWPHQW�WR�EH�QDWLRQDOO\�FRPSHWLWLYH���$W�.8��DQ�DGPLQLVWUDWRU�WDONHG�DERXW�WKH
QDWLRQDO�UHSXWDWLRQ�RI�WKH�6FKRRO�RI�3KDUPDF\�DQG�DWWULEXWHG�WKH�KLJK�OHYHO�RI�IXQGLQJ�WR
RXWVWDQGLQJ�IDFXOW\�²�ERWK�LQGLYLGXDOO\�DQG�FROOHFWLYHO\���:68�DGPLQLVWUDWRUV�IHOW�WKDW�WKH
OHYHO�RI�IHGHUDO�IXQGLQJ�KDV�LPSURYHG�DQG�VRPH�DWWULEXWHG�WKDW�WR�WKH�ZLOOLQJQHVV�RI�WKH
2IILFH�RI�5HVHDUFK�$GPLQLVWUDWLRQ�WR�GR�ZKDWHYHU�FDQ�EH�GRQH�WR�VXSSRUW�JUDQW�SURGXFWLYH
IDFXOW\�

7R�DWWUDFW�DQG�UHWDLQ�TXDOLW\�IDFXOW\��WKH�XQLYHUVLW\�PXVW�EH�ZLOOLQJ�WR�IXQG�VWDUW�XS
FRVWV�IRU�QHZ�KLUHV�DQG�PDLQWDLQ�EHWWHU�WKDQ�DGHTXDWH�HTXLSPHQW�DQG�IDFLOLWLHV��7KH�FHQWUDO
DGPLQLVWUDWLRQ��WKH�FROOHJH��DQG�WKH�GHSDUWPHQWV�RIWHQ�VKDUH�VWDUW�XS�FRVWV���7KH�LQYROYHPHQW
RI�'HDQV�ZLWK�VWDUW�XS�FRVWV�LV�D�UHODWLYHO\�QHZ�UROH�DQG�RQH�WKDW�KDV�EHHQ�PDGH�SRVVLEOH
WKURXJK�WKH�UHWXUQ�RI�UHVHDUFK�RYHUKHDG�WR�WKH�DFDGHPLF�XQLWV�

7KH�LQFUHDVH�LQ�UHVHDUFK�FDSDFLW\�FDQ�DOVR�EH�WLHG�WR�D�JUHDWHU�HPSKDVLV�RQ�UHZDUGLQJ
H[WUDPXUDO�IXQGLQJ�LQ�PHULW�DQG�SURPRWLRQ�DQG�WHQXUH�GHFLVLRQV���8QLYHUVLWLHV�KDYH�DOVR
LQFUHDVHG�FROODERUDWLYH�HIIRUWV��ZKLFK�LQ�WXUQ�LQFUHDVHV�WKH�FRPSHWLWLYHQHVV�RI�WKH�UHVHDUFK
SURSRVDO�

,Q�������DOO�WKUHH�XQLYHUVLWLHV�ZHUH�ZRUNLQJ�WRZDUGV�LQFUHDVLQJ�UHVHDUFK�FDSDFLW\�
.68�UHSRUWHG�IRFXVLQJ�XSRQ�LQWHU�GLVFLSOLQDU\�LQLWLDWLYHV�DQG�FRRSHUDWLRQ�DPRQJ�FROOHJHV
DQG�GHSDUWPHQWV���.H\�DGPLQLVWUDWRUV�DW�.68�ZHUH�GHYHORSLQJ�PRUH�FRPSHWLWLYH�DQG
LQQRYDWLYH�UHFUXLWPHQW�SURJUDPV�IRU�QHZ�IDFXOW\��LQFOXGLQJ�PRUH�FRPSHWLWLYH�VWDUW�XS
SDFNDJHV�DQG�VDODULHV�
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%DUULHUV�WR�5HVHDUFK
• )DFXOW\³7XUQRYHU�DQG

6DODULHV
• ,QIUDVWUXFWXUH³)DFLOLWLHV

DQG�(TXLSPHQW
• 7HDFKLQJ�/RDGV
• 8QLYHUVLW\�&XOWXUH

%DUULHUV�WR�5HVHDUFK

7KH�EDUULHUV�WR�UHVHDUFK�LQ������DUH�QRW�DOO�WKDW
GLIIHUHQW�IURP�WKRVH�PHQWLRQHG�LQ��������6LPLODULWLHV
LQFOXGH�FRQFHUQ�ZLWK�IDFXOW\��WXUQRYHU�DQG�VDODULHV��
LQIUDVWUXFWXUH��IDFLOLWLHV�DQG�HTXLSPHQW���WHDFKLQJ�ORDGV�
DQG�D�VXSSRUWLYH�XQLYHUVLW\�FXOWXUH���,Q�������:68
DGPLQLVWUDWRUV�DOVR�H[SUHVVHG�FRQFHUQ�ZLWK�JURZWK�DQG
GHYHORSPHQW�RI�IDFXOW\�DQG�KDYLQJ�WKDW�FULWLFDO�PDVV
QHFHVVDU\�IRU�UHVHDUFK�WR�WUXO\�IORXULVK���$W�.8�
DGPLQLVWUDWRUV�ZHUH�FRQFHUQHG�ZLWK�WKH�FKDOOHQJH�RI
IXOILOOLQJ�WKH�8QLYHUVLW\·V�PLVVLRQ�RI�WHDFKLQJ
�XQGHUJUDGXDWH�DQG�JUDGXDWH��DQG�UHVHDUFK�JLYHQ�WKH�ODUJH�XQGHUJUDGXDWH�HQUROOPHQW�DQG
YHU\�WLJKW�EXGJHW�FRQGLWLRQV��.68�DGPLQLVWUDWRUV�ODEHOHG�IDFLOLWLHV��HTXLSPHQW��DQG�SHUVRQQHO
LVVXHV�DV�WKH�PRVW�VLJQLILFDQW�EDUULHUV�WR�UHVHDUFK�IXQGLQJ�DQG�SURGXFWLYLW\�DW�.68�

7KURXJKRXW�WKH������LQWHUYLHZV��IDFXOW\�VDODU\�ZDV�WKH�PRVW�IUHTXHQWO\�PHQWLRQHG
EDUULHU�WR�UHVHDUFK���$W�.68��D�FRQFHUQ�ZDV�H[SUHVVHG�IRU�IDFXOW\�WXUQRYHU���$V�RQH
DGPLQLVWUDWRU�SXW�LW��´)DFXOW\�ZLWK�JRRG�UHVHDUFK�WUDFN�UHFRUGV�DUH�KRW�DQG�LW�WDNHV�PRQH\�WR
UHWDLQ�WKHP�µ��,W�ZDV�UHFRPPHQGHG�WKDW�D�FRQVLVWHQW�VWUDWHJ\�IRU�UHWDLQLQJ�IDFXOW\�EH
GHYHORSHG���&RQFHUQ�ZDV�DOVR�H[SUHVVHG�IRU�HTXLSPHQW�DQG�IDFLOLWLHV�

$W�:68��WKUHH�PDLQ�EDUULHUV�HPHUJHG�²�WHDFKLQJ�ORDGV��JHQHUDO�ODFN�RI�LQIUDVWUXFWXUH�
DQG�JHQHUDO�ODFN�RI�FDPSXV�FXOWXUH�IRU�UHVHDUFK���,W�ZDV�DUJXHG�WKDW�IHGHUDO�IXQGLQJ�DJHQFLHV
DUH�JLYLQJ�SULRULW\�WR�SURSRVDOV�WKDW�RIIHU�UHOHDVH�WLPH�DV�D�PDWFK�²�D�GLIILFXOW�PDWFK�WR�RIIHU
JLYHQ�WKH�WHDFKLQJ�ORDGV����)DFLOLWLHV��HTXLSPHQW��DQG�WHFKQLFDO�VXSSRUW�IRU�HTXLSPHQW�ZHUH
FRQVLGHUHG�LQIUDVWUXFWXUH�EDUULHUV�DW�:68���$GPLQLVWUDWRUV�DOVR�IHOW�WKDW�LPSURYHPHQW�ZDV
QHHGHG�LQ�UHFRJQL]LQJ�WKH�YDOXH�RI�UHVHDUFK�DQG�VXSSRUWLQJ�WKRVH�HQJDJHG�LQ�LW�

5HVHDUFK�EDUULHUV�DW�.8�GLVFXVVHG�GXULQJ�WKH�LQWHUYLHZV�LQFOXGHG�VDODULHV��LQDGHTXDWH
WHFKQLFDO�VXSSRUW��WKH�QXPEHU�RI�JUDGXDWH�VWXGHQWV��D�JUDQW�GHYHORSPHQW�VXSSRUW�V\VWHP
WKDW�LV�LQDGHTXDWH�DQG�VFDWWHUHG��DQG�ODFN�RI�VSDFH�IRU�UHVHDUFK��SDUWLFXODUO\�ODERUDWRULHV�

$GPLQLVWUDWRUV�GLVFXVVHG�WKH�LQDGHTXDF\�RI�VWDWH�VXSSRUW�IRU�LQIUDVWUXFWXUH�
.DQVDV·V�XQLYHUVLWLHV�DUH�XVLQJ�H[WHUQDO�JUDQWV��WKURXJK�UHVHDUFK�RYHUKHDG��WR�IXQG�YHU\�EDVLF
UHVHDUFK�RSHUDWLRQV���$GPLQLVWUDWRUV�IHOW�WKDW�WKH�LGHDO�VLWXDWLRQ�ZRXOG�EH�VWDWH�IXQGLQJ�IRU
LQIUDVWUXFWXUH�ZLWK�IXQGLQJ�IRU�DGG�RQV�JHQHUDWHG�E\�IDFXOW\�WKURXJK�JUDQWV�



6XUYH\�DQG�,QWHUYLHZ�5HVXOWV 3DJH���

5HFRPPHQGDWLRQV
• ,PSURYH�IDFXOW\�VDODULHV
• ,PSURYH�JUDQW�GHYHORSPHQW

VXSSRUW
• ,PSURYH�UHVHDUFK�LQIUDVWUXFWXUH
• 'HYHORS�LQWHUQDO�VXSSRUW

SURJUDPV
• 6HW�SULRULWLHV�DQG�WDUJHW�DUHDV�IRU

UHVHDUFK

,QYHVWLQJ�LQ�DQG�5HZDUGLQJ�5HVHDUFK

$GPLQLVWUDWRUV�LQ������KDG�D�QXPEHU�RI
UHFRPPHQGDWLRQV�WR�LQFUHDVH�UHVHDUFK�IXQGLQJ�
7KH\�LQFOXGH�
• UHFUXLW�DQG�UHWDLQ�WRS�OHYHO�UHVHDUFK�IDFXOW\

WKURXJK�PRUH�FRPSHWLWLYH�VDODULHV�
• LPSURYH�JUDQW�GHYHORSPHQW�VXSSRUW��VXFK�DV

SURYLGH�JUDQW�ZULWLQJ�DVVLVWDQFH�
• LPSURYH�UHVHDUFK�LQIUDVWUXFWXUH³SD\�PRUH

DWWHQWLRQ�WR�IDFLOLWLHV�DQG�LQFUHDVH�IXQGLQJ�IRU
HTXLSPHQW�

• GHYHORS�PRUH�LQWHUQDO�IXQGLQJ�VXSSRUW��VXFK�DV
VHHG�IXQGLQJ���DQG

• VHW�SULRULWLHV�DQG�WDUJHW�DUHDV�IRU�UHVHDUFK�

,W�ZDV�DOVR�GLVFXVVHG�WKDW��DV�D�ZD\�WR�UHZDUG�VXFFHVVIXO�IDFXOW\��XQLYHUVLWLHV�FRQVLGHU�VDODU\
DXJPHQWDWLRQ�LI�D�SHUVRQ�UHFHLYHV�PRUH�WKDQ�RQH�JUDQW�

$W�:68��WKH�DGPLQLVWUDWRUV�IHOW�WKDW�WKH�XQLYHUVLW\�MXVW�QHHGHG�WR�NHHS�PRYLQJ�LQ�WKH
GLUHFWLRQ�LW�KDG�EHHQ�PRYLQJ���´«,W�LQYROYHV�DQ�DWWLWXGH�RI�FRQWLQXDO�GLVFXVVLRQ�RI�JRDOV�DQG
VHOHFWLQJ�WKH�ULJKW�SHRSOH��DQG�UHZDUGLQJ�WKHP�ZKHQ�WKH\�SHUIRUP�µ���7KH�VHQWLPHQW�ZDV
WKDW�WKH�XSSHU�DGPLQLVWUDWLRQ�LV�PRUH�ZLOOLQJ�DQG�DEOH�WR�UHFRJQL]H�DQG�UHZDUG�IXQGHG
UHVHDUFK�WKDQ�LQ�WKH�SDVW���,W�ZDV�DUJXHG�WKDW�LW�LV�LPSRUWDQW�WKDW�D�FOHDU�GLVWLQFWLRQ�EHWZHHQ
IXQGHG�UHVHDUFK�DQG�QRQ�IXQGHG�UHVHDUFK�LV�PDGH�LQ�DOORFDWLQJ�PHULW�LQFUHDVHV�

9DULRXV�LQFHQWLYHV�DUH�EHLQJ�RIIHUHG�DW�.DQVDV�XQLYHUVLWLHV�WR�HQFRXUDJH�IDFXOW\�WR
FRQGXFW�UHVHDUFK���7KH\�LQFOXGH�UHZDUGV�WKURXJK�WKH�PHULW�UHYLHZ�SURFHVV��OLQNLQJ�SURSRVDOV
WR�LQWHUQDO�UHVHDUFK�IXQGV��SURYLGLQJ�VHHG�IXQGLQJ��KLJKHU�VDODULHV��DQG�UHWXUQ�RI�RYHUKHDG�WR
WKH�3�,�·V�GHSDUWPHQW���.H\�WR�PRWLYDWLQJ�IDFXOW\�WR�JR�DIWHU�JUDQWV�LV�WKH�H[SHFWDWLRQ�IRU
UHVHDUFK�²�WKDW�WKH�XQLYHUVLW\�KDYH�D�SKLORVRSK\�WKDW�UHVHDUFK�LV�LPSRUWDQW�

,Q�������DGPLQLVWUDWRUV�WDONHG�DERXW�PDNLQJ�WKH�IROORZLQJ�FKDQJHV�WR�LQYHVW�LQ�DQG
UHZDUG�UHVHDUFK�DQG�JUDQW�DFWLYLW\�
• JUHDWHU�UHWXUQ�RI�RYHUKHDG�WR�UHVHDUFK�XQLWV��GHSDUWPHQWV��DQG�SULQFLSDO�LQYHVWLJDWRU�
• JUHDWHU�HPSKDVLV�RQ�UHFUXLWLQJ�IDFXOW\�ZLWK�WKH�FDSDELOLW\�RI�VHFXULQJ�H[WUDPXUDO�IXQGLQJ�
• SRROLQJ�RI�UHVRXUFHV�IRU�HQKDQFHPHQWV�LQ�UHVHDUFK�HTXLSPHQW�
• LQQRYDWLYH�VKDULQJ�RI�RYHUKHDG�IXQGV�
• PRUH�UHVRXUFHV�IRU�SURGXFWLYH�IDFXOW\��DQG
• JUHDWHU�HPSKDVLV�RQ�UHVHDUFK�LQ�WKH�PHULW�SURFHVV�

%DVHG�RQ�WKH������DGPLQLVWUDWRUV·�LQWHUYLHZV��DOO�WKHVH�FKDQJHV�DUH�EHLQJ�LPSOHPHQWHG�
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.H\�)LQGLQJV
• ,QDGHTXDWH�IXQGLQJ�IRU

LQIUDVWUXFWXUH
• 'LIILFXOW�WR�EDODQFH�WKH�GHPDQGV

RI�WHDFKLQJ�DQG�UHVHDUFK
• 1HHG�WR�GHYHORS�D�FXOWXUH�WKDW

UHFRJQL]HV�WKH�LPSRUWDQFH�RI
UHVHDUFK�WR�WHDFKLQJ

,Q�HVVHQFH��DGPLQLVWUDWRUV�ZHUH
DVNLQJ�IRU�LPSURYHG�IXQGLQJ�IURP
WKH�VWDWH�IRU�WKH�UHVHDUFK�PLVVLRQ�
+RZHYHU��WKH\�ZHUH�QRW�ZDLWLQJ
DURXQG�IRU�LW�DQG�ZHUH�XVLQJ�UHVHDUFK
RYHUKHDG�IXQGV�WR�IXQG�EDVLF�UHVHDUFK
QHHGV�

.H\�)LQGLQJV�²�$GPLQLVWUDWRUV·�,QWHUYLHZV

,Q�������WKHUH�ZDV�JURZLQJ�FRQFHUQ�WKDW
WKH�UHVHDUFK�PLVVLRQ�FDQQRW�UHFHLYH�WKH�VXSSRUW
LW�QHHGV�WR�VXUYLYH�LQ�DQ�LQFUHDVLQJO\
FRPSHWLWLYH�H[WUDPXUDO�IXQGLQJ�HQYLURQPHQW�
)XQGLQJ�ZDV�MXVW�QRW�DGHTXDWH�WR�VXSSRUW�WKH
LQIUDVWUXFWXUH�QHHGHG�WR�LPSURYH�WKH�WKUHH
HVVHQWLDO��DQG�DW�WLPHV�FRPSHWLQJ��PLVVLRQV�RI
WKH�XQLYHUVLW\³XQGHUJUDGXDWH�HGXFDWLRQ�
JUDGXDWH�HGXFDWLRQ��DQG�UHVHDUFK���:KLOH�DOO
WKUHH�XQLYHUVLWLHV�DVSLUHG�WR�EHLQJ�UHVHDUFK
LQWHQVLYH�XQLYHUVLWLHV��WKH\�GLG�QRW�ZDQW�WKLV
GRQH�DW�WKH�H[SHQVH�RI�XQGHUJUDGXDWH�WHDFKLQJ�REOLJDWLRQV���8QLYHUVLW\�DGPLQLVWUDWRUV
UHFRJQL]HG�WKDW�WKH�TXDOLW\�RI�HGXFDWLRQ�GHSHQGV�XSRQ�IDFXOW\�ZKR�DUH�GHYHORSLQJ�QHZ
NQRZOHGJH�WKURXJK�UHVHDUFK�DFWLYLWLHV���7KH�FKDOOHQJHV�IDFHG�ZLWK�XQGHUJUDGXDWH�HGXFDWLRQ
DUH�MXVW�DV�GHPDQGLQJ�DV�WKRVH�IDFHG�LQ�JUDGXDWH�HGXFDWLRQ�DQG�UHVHDUFK���7KH�����
DVVHVVPHQW�FRQFOXGHG�WKDW�WKHVH�FKDOOHQJHV�UHTXLUHG�D�FRRUGLQDWHG�HIIRUW�ZLWKLQ�HDFK
XQLYHUVLW\�DQG�DFURVV�WKH�VWDWH·V�XQLYHUVLWLHV�

7KH������LQWHUYLHZV�IRXQG�WKDW�PDQ\�RI
WKHVH�LVVXHV�VWLOO�H[LVW³LQDGHTXDWH�IXQGLQJ�IRU
LQIUDVWUXFWXUH��EDODQFLQJ�WKH�GHPDQGV�RI
WHDFKLQJ�DQG�UHVHDUFK��DQG�GHYHORSLQJ�D�FXOWXUH
WKDW�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�UHVHDUFK�WR
WHDFKLQJ���7KH�LPSRUWDQFH�RI�IDFXOW\��IDFLOLWLHV
DQG�HTXLSPHQW�WR�UHVHDUFK�VXFFHVV�ZDV�VWDWHG
RYHU�DQG�RYHU�DJDLQ�WKURXJKRXW�WKH�LQWHUYLHZV�
,Q�HVVHQFH��DGPLQLVWUDWRUV�ZHUH�DVNLQJ�IRU
LPSURYHG�IXQGLQJ�IURP�WKH�VWDWH�IRU�WKH

UHVHDUFK�PLVVLRQ���+RZHYHU��WKH\�ZHUH�QRW�ZDLWLQJ�DURXQG�IRU�LW�DQG�ZHUH�XVLQJ�UHVHDUFK
RYHUKHDG�IXQGV�WR�IXQG�EDVLF�UHVHDUFK�QHHGV�
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&RQFOXVLRQ

,Q������LW�ZDV�WRR�HDUO\�WR�H[SHFW�ODUJH�FKDQJHV�DV�D�UHVXOW�RI�WKH�(36&R5�IXQGLQJ�
+RZHYHU��WKH������DVVHVVPHQW�FRQFOXGHG�WKDW�VRPH�SURJUHVV�KDG�EHHQ�PDGH�WRZDUG
DGGUHVVLQJ�DQG�UHPRYLQJ�EDUULHUV�WR�UHVHDUFK���7KRVH�IDFXOW\�UHFHLYLQJ�(36&R5�IXQGLQJ�KDG
UHFHLYHG�HTXLSPHQW��WHFKQLFDO�VXSSRUW��DQG�JUDGXDWH�VWXGHQW�DQG�SRVWGRFWRUDO�IXQGLQJ���7KLV
IXQGLQJ�KDG�DQ�LPSDFW�XSRQ�UHVHDUFK�SURGXFWLYLW\�DQG�PRUDOH�RI�IXQGHG�IDFXOW\���,Q
DGGLWLRQ��LW�ZDV�FRQFOXGHG�WKDW�WKH�(36&R5�SURFHVV�KDG�KHOSHG�EXLOG�VWDWH�ZLGH
FROODERUDWLRQ�DQG�PXOWL�GLVFLSOLQDU\�UHVHDUFK�JURXSV���7KLV������DVVHVVPHQW�VXPPDU\�LV�VWLOO
DSSOLFDEOH�WR�WKH���������DVVHVVPHQW����7KH�(36&R5�SURJUDP�KDV�KDG�PDQ\�SRVLWLYH
EHQHILWV³LW�KDV�SURYLGHG�WHFKQLFLDQ�VXSSRUW��HOHYDWHG�UHVHDUFK�WR�D�FRPSHWLWLYH�OHYHO�
LPSURYHG�HTXLSPHQW��SURYLGHG�WKH�UHVHDUFK�EDVLFV��SURYLGHG�VHHG�IXQGLQJ��DQG�LQFUHDVHG
FROODERUDWLRQ�EHWZHHQ�.DQVDV�LQVWLWXWLRQV�

.68��.8��DQG�:68�DGPLQLVWUDWRUV�DUH�IRFXVLQJ�XSRQ�EDUULHUV�LGHQWLILHG�LQ�SUHYLRXV
(36&R5�DVVHVVPHQWV��DQG�SURJUHVV�LV�EHLQJ�PDGH���+RZHYHU��DGPLQLVWUDWRUV�VWLOO�IHHO�WKDW
HTXLSPHQW��IDFLOLWLHV��DQG�SHUVRQQHO�LVVXHV�FRQWLQXH�WR�EH�EDUULHUV�WR�UHVHDUFK��DQG�HIIRUWV�DUH
EHLQJ�PDGH�WR�SRRO�UHVRXUFHV�DQG�GLVWULEXWH�RYHUKHDG�IXQGV�LQ�ZD\V�WKDW�UHLQYHVW�LQ
UHVHDUFK���$GPLQLVWUDWRUV�FRQWLQXH�WR�VHDUFK�IRU�IXQGV�WR�SURYLGH�VDODU\�DGMXVWPHQWV�IRU
SURGXFWLYH�IDFXOW\��WR�FUHDWH�DQG�LQFUHDVH�VHHG�IXQGV�DQG�EULGJLQJ�IXQGV��DQG�WR�LPSURYH
JUDQW�GHYHORSPHQW�VXSSRUW�VHUYLFHV�

'HVSLWH�WKHVH�HIIRUWV��WKH�EDUULHUV�WKDW�IDFH�.DQVDV·�WKUHH�XQLYHUVLWLHV�UHPDLQ
XQFKDQJHG���7KH�XQLYHUVLWLHV�DQG�WKH�VWDWH�PXVW�DGGUHVV�ZD\V�WR�

• UHFUXLW�DQG�UHWDLQ�WRS�OHYHO�UHVHDUFK�IDFXOW\�WKURXJK�PRUH�FRPSHWLWLYH�IDFXOW\�VDODULHV�DQG
SURYLVLRQ�RI�VWDUW�XS�IXQGV�IRU�UHVHDUFK�

• EDODQFH�WKH�IDFXOW\�REOLJDWLRQV�RI�UHVHDUFK��WHDFKLQJ��DQG�DGPLQLVWUDWLRQ�

• FKDQJH�WKH�FXOWXUH�WR�UHFRJQL]H�WKH�LPSRUWDQFH�RI�H[WUDPXUDO�UHVHDUFK�IXQGV�WR�WKH
VFKRROV·�UHVHDUFK�DQG�WHDFKLQJ�SURJUDPV��DQG

• LPSURYH�WKH�OHYHO�RI�VWDWH�VXSSRUW�IRU�UHVHDUFK�WKURXJK�LPSURYHG�IXQGLQJ�IRU
LQIUDVWUXFWXUH��VXFK�DV�IDFLOLWLHV�DQG�HTXLSPHQW�



$SSHQGL[�$

�����)DFXOW\�6XUYH\



8QLYHUVLW\BBBBBBBBBBBB�����16)�(36&R5�5(6($5&+�,1)5$6758&785(�6859(<���������

,� '(02*5$3+,&�,1)250$7,21�

4�� 'HSDUWPHQWBBBBBBBBBBBBBBBBBBBB�����4�����<HDUV�HPSOR\HG�DW�WKLV�XQLYHUVLW\�BBBBBBBB

4�� 7LWOH��PDUN�DOO�WKDW�DSSO\��
$BBBB�$VVLVWDQW�3URIHVVRU
%BBBB�$VVRFLDWH�3URIHVVRU
&BBBB�3URIHVVRU
'BBBB�'HSDUWPHQW�&KDLU
(BBBB�8QLYHUVLW\�DGPLQLVWUDWLRQ
)BBBB1RQ�WHQXUH�WUDFN�DFDGHPLF��PXVHXPV�FXUDWRUV��VHQLRU�DVVRFLDWH�DVVLVWDQW�VFLHQWLVWV�
*BBBB�3URIHVVLRQDO��ODE�GLUHFWRU��LQVWLWXWH�SURJUDP�GLUHFWRU�
+�BBB2WKHU��GHVFULEH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4�� $JH�BBBBB�����������E���0DOHBBBBB��)HPDOHBBBBB�����������F����0LQRULW\��<HVBBBB��1RBBBB

,,� *5$17�$&7,9,7<
3OHDVH�LQGLFDWH�WKH�QXPEHU�RI�JUDQW�SURSRVDOV�VXEPLWWHG�WR�H[WHUQDO�IXQGLQJ�DJHQFLHV�VLQFH�-XO\���
�����

4�������� 3URSRVDOV�DV�3,��FR�3,�� $�1XPEHU�VXEPLWWHGBBBBB������%�1XPEHU�DZDUGHGBBBBB
������������������ ����������� &�1XPEHU�SHQGLQJ�BBBBB

4�� 2WKHU�SURSRVDOV�� $�1XPEHU�VXEPLWWHGBBBBB�������%�1XPEHU�DZDUGHGBBBBB
�� &�1XPEHU�SHQGLQJBBBBB

,,,� 5(:$5'6

4�� +RZ�GRHV�\RXU�GHSDUWPHQW�UDWH�WKH�IROORZLQJ�GXULQJ�IDFXOW\�PHULW�UHYLHZV"
�� �PRVW�LPSRUWDQW��� �OHDVW�LPSRUWDQW��UDQN�PDMRU�FDWHJRULHV�WKHQ�UDQN�ZLWKLQ�FDWHJRU\�

$��BBBB7HDFKLQJ
$�BBBB8QGHUJUDGXDWH�WHDFKLQJ
$��BBBB*UDGXDWH�WHDFKLQJ

%���BBBB5HVHDUFK
�������������%��BBBB3XEOLFDWLRQV

%��BBBB*UDQWV�VXEPLWWHG
%��BBBB*UDQWV�IXQGHG

&���BBBB6HUYLFH
������&��BBBB,QWHUQDO
������&��BBBB([WHUQDO



4�� +RZ�GRHV�\RXU�GHSDUWPHQW�UDWH�WKH�IROORZLQJ�ZKHQ�ILOOLQJ�IDFXOW\�SRVLWLRQV"
��� �PRVW�LPSRUWDQW���� �OHDVW�LPSRUWDQW�

$�BBBB8QGHUJUDGXDWH�WHDFKLQJ�SRWHQWLDO�RU�VXFFHVV
%�BBBB*UDGXDWH�WHDFKLQJ�SRWHQWLDO�RU�VXFFHVV
&�BBBB3XEOLFDWLRQ�SRWHQWLDO�RU�VXFFHVV
'�BBBB&RVW�RI�VWDUW�XS��VSDFH�	�HTXLSPHQW�FRVWV�
(�BBBB*UDQWV�IXQGLQJ�SRWHQWLDO�RU�VXFFHVV
)�BBBB6HUYLFH

,9� *5$17�'(9(/230(17�6833257

4�� 'R�\RX�UHFHLYH�DQ\�IRUP�RI�VXSSRUW�RU�DVVLVWDQFH�GXULQJ�JUDQW�GHYHORSPHQW"
BBBB<HV��������������������������������������BBBB1R��JR�WR�4���

4�� :KDW�LV�\RXU�SULQFLSOH�VRXUFH�RI�JUDQW�GHYHORSPHQW�VXSSRUW"
BBBB'HSDUWPHQW
BBBB8QLYHUVLW\�UHVHDUFK�JUDQWV�DGPLQLVWUDWLRQ�RIILFH
BBBB2WKHU��6SHFLI\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

4��� :KDW�W\SH�RI�VXSSRUW�GR�\RX�UHFHLYH"
$�BBBB,QIRUPDWLRQ�QHWZRUNLQJ��IXQGLQJ�VRXUFHV��DUHDV�EHLQJ�IXQGHG��HWF��
%�BBBB0HQWRULQJ��KHOS�ZKLOH�SODQQLQJ�ZULWLQJ�JUDQW�
&�BBBB:RUG�SURFHVVLQJ
'�BBBB3KRWRFRS\LQJ
(�BBBB%XGJHW�GHYHORSPHQW
)�BBBB&RPSOHWH�URXWLQH�SDUWV�RI�JUDQW�DSSOLFDWLRQ
*�BBBB*UDQW�DGPLQLVWUDWLRQ
+�BBBB2WKHU��GHVFULEH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4��� :KDW�W\SH�RI�VXSSRUW�ZRXOG�\RX��OLNH�WR�UHFHLYH"
$�BBBB,QIRUPDWLRQ�QHWZRUNLQJ��IXQGLQJ�VRXUFHV��DUHDV�EHLQJ�IXQGHG��HWF��
%�BBBB0HQWRULQJ��KHOS�ZKLOH�SODQQLQJ�ZULWLQJ�JUDQW�
&�BBBB:RUG�SURFHVVLQJ
'�BBBB3KRWRFRS\LQJ
(�BBBB%XGJHW�GHYHORSPHQW
)�BBBB&RPSOHWH�URXWLQH�SDUWV�RI�JUDQW�DSSOLFDWLRQ
*�BBBB*UDQW�DGPLQLVWUDWLRQ
+�BBBB2WKHU��GHVFULEH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4��� 'HVFULEH�WKH�OHYHO�RI�JUDQW�GHYHORSPHQW�DGPLQLVWUDWLRQ�VXSSRUW�\RX�KDYH�UHFHLYHG�IRU�WKH
SDVW�ILYH�\HDUV"
BBB'HFUHDVLQJ BBB1R�FKDQJH BBB,QFUHDVLQJ BBB'RQ
W�NQRZ

4��� +RZ�ZRXOG�\RX�UDWH�WKH�DYDLODELOLW\�RI�XQLYHUVLW\�VHHG�JUDQWV�WR�VXSSRUW�SLORW�UHVHDUFK"
�������������������������������������������������������������������BBBB'RQ
W�NQRZ

�������������1RW� ��������(DVLO\
$YDLODEOH���������������������������������������������2EWDLQHG



4��� +RZ�IUHTXHQWO\�GR�\RX�FRQWDFW�IXQGLQJ�DJHQFLHV�WR�ILQG�RXW�DERXW�IXQGLQJ�RSSRUWXQLWLHV�RU
JUDQW�GHYHORSPHQW"
BBBB+DYH�QRW�FRQWDFWHG�DQ\�LQ�WKH�SDVW���\HDUV
BBBB2QFH�HYHU\�����\HDUV
BBBB(YHU\���\HDUV
BBBB2QFH�D�\HDU
BBBB2QFH�D�VHPHVWHU�RU�PRUH

9� 5(6($5&+�(48,30(17

4��� 'R�\RX�UHTXLUH�HTXLSPHQW�WR�FRQGXFW�\RXU�UHVHDUFK"
BBBB<HV BBBB1R��JR�WR�4����

4��� +RZ�ZRXOG�\RX�GHVFULEH�WKH�PDMRULW\�RI�WKH�HTXLSPHQW�UHTXLUHG�IRU�\RXU�UHVHDUFK"
$�BBBB1RW�DYDLODEOH�GXH�WR�ODFN�RI�VSDFH��IXQGV��VXSSRUW�VHUYLFHV��HWF�
%�BBBB2OG��DEVROXWH�DQG�RU�XQUHOLDEOH��XQDEOH�WR�UHSDLU��PDLQWDLQ��HWF��
&�BBBB$GHTXDWH
'�BBBB&RPSHWLWLYH
(�BBBB6WDWH�RI�WKH�DUW

4��� +RZ�ZRXOG�\RX�GHVFULEH�FXUUHQW�IXQGLQJ�IRU�HTXLSPHQW�UHSDLU��UHSODFHPHQW��DQG�H[SDQVLRQ"

� � � � � BBBB'RQ
W�NQRZ
1RW���������������������������������������������$OZD\V
DYDLODEOH �������������������������DYDLODEOH

4��� 7R�ZKDW�H[WHQW�GRHV�WKH�FXUUHQW�VWDWH�RI�\RXU�HTXLSPHQW�DIIHFW�\RXU�DELOLW\�WR�REWDLQ�JUDQW
IXQGLQJ"

� �� ���� ������ ���������
3UHYHQWV��� ��������3URYLGHV�FRPSHWLWLYH�HGJH

4��� +RZ�GLIILFXOW�LV�LW�WR�GHDO�ZLWK�SXUFKDVLQJ�UHJXODWLRQV"

� � � � � BBBB'RQ
W�NQRZ
([WUHPHO\ ([WUHPHO\
'LIILFXOW (DV\

9,� 5(6($5&+�)$&,/,7,(6

4��� +RZ�ZRXOG�\RX�GHVFULEH�WKH�UHVHDUFK�IDFLOLW\�\RX�DUH�FXUUHQWO\�XVLQJ"

� � � � �
1RW 6WDWH�RI
$GHTXDWH WKH�$UW



9,,���7(&+1,&$/�6833257�$1'�6(59,&(6

4��� 'R�\RX�QHHG�VRPH�IRUP�RI�WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV�WR�FRQGXFW�\RXU�UHVHDUFK"
BBBB<HV BBBB1R��JR�WR�4����

4��� ,I�<(6��KRZ�ZRXOG�\RX�GHVFULEH�WKH�DYDLODELOLW\�RI�WKDW�VXSSRUW"

� � � � �
1RW $OZD\V
$YDLODEOH $YDLODEOH

4��� +RZ�ZRXOG�\RX�GHVFULEH�WKH�WHFKQLFDO�VXSSRUW�DQG�VHUYLFH�\RX�UHFHLYH"

� ����� ������� �������� ���������
9HU\������������������������$GHTXDWH ���������6XSSRUWV�&XWWLQJ
3RRU ������� ���������(GJH�5HVHDUFK

4��� ,I�\RX�GR�QRW�KDYH�DFFHVV�WR�WKH�WHFKQLFDO�VXSSRUW�DQG�VHUYLFHV�\RX�QHHG��ZKDW�W\SH�WR�\RX
QHHG"

9,,� 3(56211(/

4��� +RZ�PDQ\�VWXGHQWV�GR�\RX�FXUUHQWO\�GLUHFW�LQ�UHVHDUFK�SURMHFWV�DW�HDFK�RI�WKH�IROORZLQJ
OHYHOV"��3OHDVH�FRXQW�RQO\�WKRVH�IRU�ZKRP�\RX�DUH�WKH�SULQFLSOH�DGYLVRU����,I�\RX�GLUHFW�QR
VWXGHQWV��JR�WR�4����
$�BBBB8QGHUJUDGXDWH�OHYHO
%�BBBB0DVWHU�OHYHO
&�BBBB3UHGRFWRUDO�OHYHO
'�BBBB3RVW�GRFWRUDO�OHYHO
(�BBBB2WKHU��GHVFULEH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4��� +RZ�PDQ\�JUDGXDWH�DQG�SRVW�GRFWRUDO�VWXGHQWV�GR�\RX�IXQG�WKURXJK�UHVHDUFK�JUDQWV"
�$�BBBB*UDGXDWH %�BBBB3RVW�GRFWRUDO

4���� +RZ�ZRXOG�\RX�GHVFULEH�\RXU�GHSDUWPHQW
V�DELOLW\�WR�UHFUXLW�JUDGXDWH�VWXGHQWV"

� � � � �
9HU\ ([FHOOHQW
3RRU

4��� +RZ�ZRXOG�\RX�GHVFULEH�WKH�TXDOLW\�RI�WKH�JUDGXDWH�VWXGHQWV�\RXU�GHSDUWPHQW�UHFUXLWV"

� � � � �
9HU\ ([FHOOHQW
3RRU



4��� :KDW�LV�WKH�ELJJHVW�EDUULHU�WR�UHFUXLWLQJ�JUDGXDWH�VWXGHQWV�WR�\RXU�GHSDUWPHQW"
$�BBBB/DFN�RI�IXQGLQJ
%�BBBB1RQFRPSHWLWLYH�VDODULHV
&�BBBB/DFN�RI�IHH�ZDLYHUV�IRU�5DV
'�BBBB'HSDUWPHQWDO�UHSXWDWLRQ
(�BBBB/DFN�RI�LQGXVWULDO�EDVH�LQ�.DQVDV
)�BBBB2WKHU��GHVFULEH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4��� +RZ�ZRXOG�\RX�GHVFULEH�WKH�EDODQFH�EHWZHHQ�WKH�XQGHUJUDGXDWH�HGXFDWLRQ�DQG�JUDGXDWH
HGXFDWLRQ�PLVVLRQ�ZLWKLQ�\RXU�GHSDUWPHQW"

� � � � �
8QGHU� *UDGXDWH
*UDGXDWH��������������������������������������(PSKDVLV

4��� +RZ�ZRXOG�\RX�GHVFULEH�\RXU�GHSDUWPHQW
V�DELOLW\�WR�UHFUXLW�IDFXOW\�ZKR�DUH�H[FHOOHQW
WHDFKHUV�DQG�DUH�DOVR�QDWLRQDOO\�UHFRJQL]HG�UHVHDUFK�VFLHQWLVWV"

� � � � �
3RRU ([FHOOHQW

4��� +RZ�ZRXOG�\RX�GHVFULEH�\RXU�GHVFULEH�\RXU�GHSDUWPHQWV�DELOLW\�WR�UHWDLQ�IDFXOW\�ZKR�DUH
H[FHOOHQW�WHDFKHUV�DQG�DUH�DOVR�QDWLRQDOO\�UHFRJQL]HG�UHVHDUFK�VFLHQWLVWV"

� � � � �
3RRU ([FHOOHQW

4��� :KDW�LV�WKH�ELJJHVW�EDUULHU�WR�UHFUXLWLQJ�DQG�UHWDLQLQJ�IDFXOW\�LQ�\RXU�GHSDUWPHQW�ZLWK
SRWHQWLDO�IRU�RU�SURYHQ�H[FHOOHQFH�LQ�WHDFKLQJ�DQG�UHVHDUFK"
$�BBBB,QDGHTXDWH�VWDUW�XS�SDFNDJHV�IRU�QHZ�IDFXOW\
%�BBBB+HDY\�WHDFKLQJ�ORDGV
&�BBBB,QDGHTXDWH�IDFLOLWLHV
'�BBBB,QDGHTXDWH�HTXLSPHQW
(�BBBB,QDGHTXDWH�VXSSRUW�VHUYLFHV
)�BBBB2YHUKHDG�GLVWULEXWLRQ�SROLFLHV
*�BBBB'HSDUWPHQWDO�UHSXWDWLRQ
+�BBBB6DODULHV
,�BBBB2WKHU��GHVFULEH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4��� $UH�\RX�FXUUHQWO\�LQYROYH�LQ�FROODERUDWLYH�WHDP�UHVHDUFK�SURMHFWV"
BBBB<HV� BBBB1R��JR�WR�4����

4��� ,I�<(6��GR�DQ\�RI�\RXU�FXUUHQW�FROODERUDWLYH�WHDP�UHVHDUFK�SURMHFWV�ILW�WKH�IROORZLQJ
GHVFULSWLRQV"
$�BBBB,QYROYH�IDFXOW\�ZLWKLQ�P\�GHSDUWPHQW�RQO\
%�BBBB,QYROYH�IDFXOW\�RXWVLGH�P\�GHSDUWPHQW
&�BBBB,QYROYH�IDFXOW\�RQ�GLIIHUHQW�FDPSXVHV�ZLWKLQ�WKH�VWDWH
'�BBBB,QYROYH�IDFXOW\�DW�RXW�RI�VWDWH�LQVWLWXWLRQV
(�BBBB2WKHU��GHVFULEH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



;,��27+(5

4��� :KDW�LV�WKH�ELJJHVW�EDUULHU�WR�UHVHDUFK�SURGXFWLYLW\�DQG�H[WHUQDO�IXQGLQJ"

4��� +DYH�\RX�UHFHLYHG�IXQGLQJ�IURP�DQ\�RI�WKH�(36&R5�SURJUDPV"��,I�\HV��ZKLFK�RQHV"
3OHDVH�LQGLFDWH�ZKDW�DJHQF\�SURJUDP���&KHFN�DOO�WKDW�DSSO\�
$�BBB16)
%�BBB1$6$
&�BBB32'
'�BBB(3$
(�BBB'2(
)�BBB1,+

4��� ,I�\RX�KDYH�UHFHLYHG�IXQGLQJ�WKURXJK�(36&R5��SOHDVH�GHVFULEH�DQ\�SRVLWLYH�RU�EHQHILFLDO
RXWFRPHV�RI�WKH�(36&R5�SURFHVV�WKDW�\RX�KDYH�VHHQ�RU�H[SHULHQFHG����/LVW�VSHFLILF
SURJUDPV�

4��� ,I�\RX�KDYH�UHFHLYHG�IXQGLQJ�WKURXJK�(36&R5��SOHDVH�GHVFULEH�DQ\�SUREOHPV��FRPSOLFDWLRQV�
RU�QHJDWLYH�LPSDFW�RI�WKH�(36&R5�SURJUDP�

4���� 2WKHU�FRPPHQWV�RU�FRQFHUQV"


