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6FLHQWLILF�,QWHJULW\�&RPSODLQWV�3URFHGXUH�(UDVPXV�0&�

3UHDPEOH
$W�(UDVPXV�0&��HYHU\RQH�LQYROYHG�LQ�HGXFDWLRQ�DQG�UHVHDUFK� DV�ZHOO�DV�LQ�WKH�FDUH�VHFWRU� LV LQGLYLGXDOO\�
UHVSRQVLEOH�IRU�PDLQWDLQLQJ�DQG�VDIHJXDUGLQJ�VFLHQWLILF�LQWHJULW\��7KH�JHQHUDO�SULQFLSOHV�RI�SURIHVVLRQDO�
VFLHQWLILF�FRQGXFW�PXVW�EH�REVHUYHG�DW�DOO�WLPHV��7KH�'XWFK�&RGH�RI�&RQGXFW�IRU�$FDGHPLF 3UDFWLFH�KDV�
HODERUDWHG�RQ�WKHVH�SULQFLSOHV��ZKLFK�DUH�DOVR�HQGRUVHG�E\�(UDVPXV�0&��
2QH�RI�WKH�PHDQV�RI�VDIHJXDUGLQJ�VFLHQWLILF�LQWHJULW\�LV�WKH�ULJKW�WR�VXEPLW�D�FRPSODLQW�LI�HPSOR\HHV��IRUPHU�
HPSOR\HHV�DQG�RU�VWXGHQWV�RI�(UDVPXV�0&�KDYH�YLRODWHG�DFDGHPLF�LQWHJULW\��RU�DUH�VXVSHFWHG�RI�VXFK�
YLRODWLRQV��2I�FRXUVH��WKH�%RDUG�RI�'LUHFWRUV�FDQ�DOVR�GHFLGH�WR�FRPPLVVLRQ�DQ�LQYHVWLJDWLRQ�LQWR�SRVVLEOH�
YLRODWLRQV�RI�VFLHQWLILF�LQWHJULW\�
7KHVH�UHJXODWLRQV�DUH�EDVHG�RQ�WKH�1DWLRQDO�0RGHO�&RPSODLQWV�3URFHGXUH�IRU�6FLHQWLILF�,QWHJULW\�RI�WKH�
$VVRFLDWLRQ�RI�8QLYHUVLWLHV�LQ�WKH�1HWKHUODQGV��9618��

7R�VDIHJXDUG�WKLV�ULJKW�WR�ILOH�D�FRPSODLQW��WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�(UDVPXV�0&�DGRSWHG�WKH�
UHJXODWLRQV�EHORZ�RQ�-DQXDU\����������

$UWLFOH���'HILQLWLRQV
�� 9LRODWLRQ�RI�DFDGHPLF�LQWHJULW\��DFWV�RU�RPLVVLRQV LQ�YLRODWLRQ�RI�WKH�'XWFK�&RGH�RI�&RQGXFW�IRU�

$FDGHPLF 3UDFWLFH��LQFOXGLQJ�LQ�DQ\�FDVH�
D� )DOVLI\LQJ�GDWD�
E� 6HFUHWO\�GLVFDUGLQJ�XQZDQWHG�UHVXOWV�
F� (QWHULQJ�ILFWLWLRXV�GDWD�
G� ,QWHQWLRQDOO\�PLVXVLQJ�VWDWLVWLFDO�PHWKRGV�WR�UHDFK�FRQFOXVLRQV�RWKHU�WKDQ�WKRVH�MXVWLILHG�E\�WKH�

GDWD�
H� ,QWHQWLRQDOO\�PLVLQWHUSUHWLQJ�UHVXOWV�DQG�FRQFOXVLRQV�
I� 3ODJLDULVP�RI�WKH�UHVXOWV�RU�SXEOLFDWLRQV�RI�RWKHUV�
J� 8QMXVWLILHG�SUHVHQWDWLRQ�RI�RQHVHOI�DV�DQ�DXWKRU�RU�FR�DXWKRU�RU�WKH�GHOLEHUDWH�RPLVVLRQ�RI�

RWKHU�DXWKRUV�
K� 'LVUHJDUGLQJ�FDUHIXO�UHVHDUFK�SURFHGXUHV�DQG�SURWRFROV�
L� 7KHIW�RI�LQWHOOHFWXDO�SURSHUW\�

�� &RPSODLQW��D�ZULWWHQ�DQG�ZHOO�VXSSRUWHG�UHSRUW�RI�D�YLRODWLRQ�RU�VXVSHFWHG�YLRODWLRQ�RI�VFLHQWLILF�LQWHJULW\�
WKDW�WRRN�SODFH�XQGHU�WKH�UHVSRQVLELOLW\�RI�(UDVPXV�0&�DQG�ZDV�FRPPLWWHG�E\�DQ�HPSOR\HH��IRUPHU�
HPSOR\HH�DQG�RU�VWXGHQW�RI�(UDVPXV�0&�

�� &RPSODLQDQW��WKH�SHUVRQ�ZKR�VXEPLWV�D�FRPSODLQW�WR�WKH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�
�� &RPSODLQHH��WKH�HPSOR\HH��IRUPHU�HPSOR\HH�RU�VWXGHQW�DERXW�ZKRVH�EHKDYLRU�D�FRPSODLQW�KDV�EHHQ�

VXEPLWWHG�
�� (PSOR\HH��WKH�SHUVRQ�ZKR�KDV��RU�KDG��DQ�HPSOR\PHQW�FRQWUDFW�LQ�DFFRUGDQFH�ZLWK�WKH�&$2�80&�RU�

ZKR�KDV�ZRUNHG�LQ�VRPH�RWKHU�ZD\�XQGHU�WKH�DXVSLFHV�(UDVPXV�0&�
�� 6WXGHQW��WKH�SHUVRQ�ZKR�IROORZV�D�FRXUVH�DV�D�VWXGHQW�LQ�RQH�RI�WKH�(UDVPXV�0&�SURJUDPV�
�� &RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\��7KH�SHUVRQ�ZKR�LV�DSSRLQWHG�DV�FRQILGHQWLDO�FRXQVHORU IRU�

PDWWHUV�UHODWLQJ�WR�VFLHQWLILF�LQWHJULW\�E\�WKH�%RDUG�RI�'LUHFWRUV��
�� 6HFUHWDU\�IRU�6FLHQWLILF�,QWHJULW\��WKH�HPSOR\HH�ZKR�LV�UHVSRQVLEOH�IRU�WKH�DGPLQLVWUDWLYH�VXSSRUW�RI�WKH�

&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\�DQG�WKH�&RPPLWWHHV�RQ�6FLHQWLILF�,QWHJULW\�
�� 6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\��WKH�FRPPLWWHH�DSSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�WR�GHDO�

ZLWK�FRPSODLQWV�DERXW�YLRODWLRQV�RI�VFLHQWLILF�LQWHJULW\�
��� %RDUG�RI�'LUHFWRUV��WKH�%RDUG�RI�'LUHFWRUV�RI�(UDVPXV�0&�
��� ([HFXWLYH�%RDUG��WKH�([HFXWLYH�%RDUG�RI�(UDVPXV�8QLYHUVLW\�5RWWHUGDP�
��� 6XSHUYLVRU\�%RDUG��WKH�6XSHUYLVRU\�%RDUG�RI�(UDVPXV�0&�

$UWLFOH���&RPSODLQWV
�� (YHU\RQH�KDV�WKH�ULJKW�WR�VXEPLW�D�ZULWWHQ�DQG�VXSSRUWHG�FRPSODLQW�WR�WKH�%RDUG�RI�'LUHFWRUV��SUHIHUDEO\�

DIWHU�LQWHUYHQWLRQ�E\�WKH�&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\�
�� 7KH�FRPSODLQW�PXVW�UHODWH�WR�WKH�VFLHQWLILF�DFWLYLWLHV�RI�DQ�HPSOR\HH��IRUPHU�HPSOR\HH��DQG�RU�VWXGHQW�RU�

IRUPHU�VWXGHQW�RI�(UDVPXV�0&��
�� ,Q�DQ\�FDVH��D�FRPSODLQW�FRQWDLQV�

D� D�FOHDU�GHVFULSWLRQ�RI�WKH�DOOHJHG�YLRODWLRQ�RI�VFLHQWLILF�LQWHJULW\�E\�RQH�RU�PRUH�HPSOR\HHV��
IRUPHU�HPSOR\HHV�DQG�RU�VWXGHQWV�RU�IRUPHU�VWXGHQWV�RI�(UDVPXV�0&�ZKR�ZHUH�HPSOR\HG�E\�
RU�ZRUNLQJ�XQGHU�WKH�DXVSLFHV�RI�(UDVPXV�0&�DW�WKH�WLPH�RI�WKH�SRVVLEOH�YLRODWLRQ��



Ϯ

E� UHODWHG�GRFXPHQWV�RU�RWKHU�HYLGHQFH�DWWDFKHG�WR�WKH�UHSRUW�WKDW�VXSSRUW�WKH�DOOHJHG�YLRODWLRQ�RI�
VFLHQWLILF�LQWHJULW\�

F� WKH�LGHQWLW\�DQG�FRQWDFW�GHWDLOV�RI�WKH�SHUVRQ�RU�SHUVRQV�UHSRUWLQJ�WKH�SRVVLEOH�YLRODWLRQ
G� WKH�LGHQWLW\�RI�WKH�SHUVRQ�RU�SHUVRQ�VXVSHFWHG�RI�WKH�YLRODWLRQ�
H� GDWH�RI�VXEPLVVLRQ

�� ,I�WKH�ZULWWHQ�FRPSODLQW�LV�LQ�D�ODQJXDJH�RWKHU�WKDQ�'XWFK��DQG�WKH�%RDUG�RI�'LUHFWRUV�EHOLHYHV�WKDW�D�
WUDQVODWLRQ�LV�UHTXLUHG��WKH�FRPSODLQDQW�PXVW�SURYLGH�D�FRUUHFW�WUDQVODWLRQ�

�� ,I�WKH�%RDUG�RI�'LUHFWRUV�LV�RI�WKH�RSLQLRQ�WKDW�D�ZULWWHQ�FRPSODLQW�RU�WKH�DFFRPSDQ\LQJ�LQIRUPDWLRQ�RU�
GRFXPHQWV�LV�ORQJ�RU�FRPSOLFDWHG��WKHQ�WKH�FRPSODLQDQW�PXVW�DOVR�SURYLGH�DQ�DFFXUDWH�VXPPDU\�

�� (PSOR\HHV�DUH�REOLJHG�WR�SURYLGH�WKHLU�IXOO�FRRSHUDWLRQ��ZLWKLQ�WKH�SUHVFULEHG�SHULRG�DQG�ZLWKLQ�WKH�
ERXQGDULHV�RI�WKH�ODZ��ZLWK�DQ\�UHDVRQDEOH�UHTXHVWV�PDGH�E\�WKH�&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�
,QWHJULW\�DQG�WKH�&RPPLWWHH�IRU�6FLHQWLILF�,QWHJULW\�WR�WKH�H[WHQW�WKH\�DUH�DXWKRUL]HG�WR�PDNH�VXFK�
UHTXHVWV��

�� $Q\RQH�ZKR�LV�LQYROYHG�LQ�DVVHVVLQJ�D�FRPSODLQW�LV�REOLJHG�WR�FRQILGHQWLDOLW\�DERXW�ZKDW�KDV�EHFRPH�
NQRZQ�WR�KLP�KHU�GXULQJ�WKH�SURFHGXUH�

$UWLFOH���&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\

��� $SSRLQWPHQW
D� 7KH�%RDUG�RI�'LUHFWRUV�DSSRLQWV�RQH�&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\�IRU�D�WHUP�RI�IRXU�

\HDUV��5HDSSRLQWPHQW�IRU�D�VHFRQG�FRQVHFXWLYH�WHUP�RI�IRXU�\HDUV�LV�SRVVLEOH�
E� $SSRLQWHHV�PXVW�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV��

Ͳ D�SURIHVVRUVKLS��RU�HPHULWXV�SURIHVVRUVKLS��DW�(UDVPXV�0&�ZLWK�H[WHQVLYH�H[SHULHQFH�LQ�VFLHQWLILF�
UHVHDUFK�DQG�HGXFDWLRQ��LQFOXGLQJ�H[SHUWLVH�LQ�UHVHDUFK�LQYROYLQJ�KXPDQ�VXEMHFWV�SUHIHUDEO\�
DFTXLUHG�DW�RQH�RU�PRUH�'XWFK�XQLYHUVLWLHV�RU�80&V��

Ͳ DQ�LPSHFFDEOH VFLHQWLILF�UHSXWDWLRQ��
Ͳ DQ�DFFHVVLEOH�DQG�DSSURDFKDEOH�DWWLWXGH�
Ͳ DQ�DELOLW\�WR�GHDO�ZLWK�FRQIOLFWLQJ�LQWHUHVWV�DQG�SHUVRQDO�FRQIOLFWV�

F� 7KH�%RDUG�RI�'LUHFWRUV�FDQ�WHUPLQDWH�WKH�DSSRLQWPHQW�EHIRUH�WKH�RIILFLDO�WHUP�KDV�H[SLUHG�XQGHU�WKH�
IROORZLQJ�FLUFXPVWDQFHV�
Ͳ LI�WKLV�WHUPLQDWLRQ�LV�UHTXHVWHG�E\�WKH�&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\�
Ͳ LI�WKH�UHTXLUHPHQWV�IRU�WKH�DSSRLQWPHQW�DUH�QR�ORQJHU�PHW�
Ͳ LI�LQDGHTXDWH�SHUIRUPDQFH�DV�&RQILGHQWLDO�&RXQVHORU IRU 6FLHQWLILF�,QWHJULW\�KDV�EHHQ�GHWHUPLQHG�E\�

WKH %RDUG�RI�'LUHFWRUV�
G� 7KH�IROORZLQJ�LQGLYLGXDOV�DUH�QRW�HOLJLEOH�IRU�DSSRLQWPHQW�DV�&RQILGHQWLDO�&RXQVHORU��PHPEHUV�IRUPHU�

PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��PHPEHUV�RI�WKH�6WDQGLQJ�&RPPLWWHH�RQ 6FLHQWLILF�,QWHJULW\��
PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�DQG�'HDQV�

H� 7KH�&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\�LV�DGPLQLVWUDWLYHO\�VXSSRUWHG�E\�WKH�6HFUHWDU\�IRU�
6FLHQWLILF�,QWHJULW\�

I� 7KH�%RDUG�RI�'LUHFWRUV�PD\�DSSRLQW�RQH�RU�PRUH�GHSXW\�&RQILGHQWLDO�&RXQVHORUV�IRU�6FLHQWLILF�,QWHJULW\��
3DUWV�D� WKURXJK�H� DSSO\�DFFRUGLQJO\�WR�WKH�DSSRLQWPHQW�RI�WKH�GHSXW\�&RXQVHORU�

��� 'XWLHV
7KH�&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\
D� DFWV�DV�D�FRQWDFW�SHUVRQ�IRU�TXHVWLRQV�DQG�FRQFHUQV�DERXW�VFLHQWLILF�LQWHJULW\�DQG�JLYHV�DGYLFH�ZKHUH�

QHFHVVDU\�
E� GHWHUPLQHV�ZKHWKHU�SHUVRQDO�LQYROYHPHQW�LPSHGHV�REMHFWLYH�DQG�LQGHSHQGHQW�DVVHVVPHQW�RI�WKH�

VLWXDWLRQ�IRU�HDFK�TXHVWLRQ�RU�H[SUHVVHG�FRQFHUQ�
F� WULHV�WR�PHGLDWH�RU�WR�UHVROYH�WKH�FRQFHUQV�DPLFDEO\�LQ�DQRWKHU�ZD\�LI�WKLV�DSSHDUV�WR�EH�SRVVLEOH�
G� LQIRUPV�LQGLYLGXDOV�ZKR�FRQWDFW�KLP�KHU�WR�DVN�TXHVWLRQV�DQG�RU�H[SUHVV�FRQFHUQV�UHODWHG�WR�VFLHQWLILF�

LQWHJULW\�DERXW�WKH�SRVVLELOLW\�DQG�SURFHGXUH�IRU�VXEPLWWLQJ�D�FRPSODLQW�WR�WKH�&RPPLWWHH�RQ�6FLHQWLILF�
,QWHJULW\�

��� $FFRXQWDELOLW\
D� ,I�QHFHVVDU\�WKH�&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\�KDV�GLUHFW�FRQWDFW�ZLWK�WKH�%RDUG�RI�

'LUHFWRUV��WR�ZKLFK�KH�VKH�DOVR�UHSRUWV�DQQXDOO\�RQ�KLV�KHU�DFWLYLWLHV�
E� 7KH�&RQILGHQWLDO�&RXQVHORU IRU�6FLHQWLILF�,QWHJULW\�LV�REOLJHG�WR�REVHUYH�FRQILGHQWLDOLW\�UHJDUGLQJ�WKDW�

ZKLFK�KDV�EHFRPH�NQRZQ�WR�KLP�KHU�LQ�WKDW�FDSDFLW\��XQOHVV�KH�VKH�EHOLHYHV�WKHUH�LV�DQ�LPSRUWDQW�



ϯ

(UDVPXV�0&�LQWHUHVW��VXFK�DV��EXW�QRW�OLPLWHG�WR��SDWLHQW�VDIHW\�DQG�WKH�UHSXWDWLRQ�RI�(UDVPXV�0&��
DERXW�ZKLFK�KH�VKH�EHOLHYHV�WKH�%RDUG�RI�'LUHFWRUV�PXVW�EH�LQIRUPHG��

$UWLFOH���&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\

��� $SSRLQWPHQW�DQG�FRPSRVLWLRQ
D� 7KH�%RDUG�RI�'LUHFWRUV�DSSRLQWV�D�6WDQGLQJ�&RPPLWWHH�RQ 6FLHQWLILF�,QWHJULW\�
E� 7KH�6WDQGLQJ�&RPPLWWHH�RQ 6FLHQWLILF�,QWHJULW\�FRQVLVWV�RI�WKH�FKDLUSHUVRQ�DQG�RQH�SHUPDQHQW�

PHPEHU�
F� 7KH�FKDLUSHUVRQ�LV�D�SURIHVVRU��RU�HPHULWXV�SURIHVVRU��DW�(UDVPXV�8QLYHUVLW\�5RWWHUGDP�ZLWK�H[WHQVLYH�

H[SHULHQFH�LQ�VFLHQWLILF�UHVHDUFK�DQG�HGXFDWLRQ��7KH�FKDLUSHUVRQ�LV�DSSRLQWHG�E\�WKH�([HFXWLYH�%RDUG�
IRU�D�WHUP�RI�IRXU�\HDUV��5HDSSRLQWPHQW�IRU�D�VHFRQG�FRQVHFXWLYH�WHUP�RI�IRXU�\HDUV�LV�SRVVLEOH�

G� 7KH�SHUPDQHQW�PHPEHU�LV�D�TXDOLILHG�ODZ\HU�IURP�WKH�OHJDO�GHSDUWPHQW�RI�(UDVPXV�0&�DQG�LV�
DSSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�IRU�D�WHUP�RI�IRXU�\HDUV��5HDSSRLQWPHQW�IRU�D�VHFRQG�FRQVHFXWLYH�
WHUP�RI�IRXU�\HDUV�LV�SRVVLEOH�

H� 7KH�%RDUG�RI�'LUHFWRUV�DSSRLQWV�DW�OHDVW�RQH�DGGLWLRQDO�PHPEHU�ZLWK�VSHFLILF�NQRZOHGJH�DQG�
H[SHULHQFH�UHOHYDQW�WR�WKH�FRPSODLQW�WKDW�LV�EHLQJ�LQYHVWLJDWHG��7KLV�DSSRLQWPHQW�LV�PDGH�ZKHQ�WKH�
%RDUG�RI�'LUHFWRUV�GHFODUHV�D�FRPSODLQW�DGPLVVLEOH�

I� 7KH &RPPLWWHH�RQ 6FLHQWLILF�,QWHJULW\�LV�DGPLQLVWUDWLYHO\�VXSSRUWHG�E\�WKH�6HFUHWDU\�IRU�6FLHQWLILF�
,QWHJULW\�

J� 7KH�([HFXWLYH�%RDUG�PD\�DSSRLQW�RQH�RU�PRUH�GHSXW\�FKDLUSHUVRQV��3DUWV�D� WKURXJK�I� DSSO\�
DFFRUGLQJO\�WR�WKH�DSSRLQWPHQW�RI�WKH�GHSXW\�FKDLUSHUVRQV�

��� 'XWLHV�RI�WKH��6WDQGLQJ� &RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\
D� 'XULQJ�HDFK�LQYHVWLJDWLRQ��WKH�PHPEHUV�RI�WKH��6WDQGLQJ� &RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�GHWHUPLQH�

ZKHWKHU�SHUVRQDO�LQYROYHPHQW�LPSHGHV�REMHFWLYH�DQG�LQGHSHQGHQW�LQYHVWLJDWLRQ�
E� 7KH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�DGYLVHV�WKH�%RDUG�RI�'LUHFWRUV�DERXW�WKH�DGPLVVLELOLW\�RI�

WKH�FRPSODLQWV�
F� 7KH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�SHUIRUPV�LQYHVWLJDWLRQV�EDVHG�LQ�SDUW�RQ�UHDGLQJ�GRFXPHQWV�DQG�

FRQGXFWLQJ�DQ�DGYHUVDULDO�SURFHGXUH�LQ�DFFRUGDQFH�ZLWK�LWV�UHPLW�
G� 7KH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�UHSRUWV�WR�WKH�%RDUG�RI�'LUHFWRUV�

��� 3URFHGXUH�RI�WKH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�ZLWK�UHJDUG�WR�WKH�DGPLVVLELOLW\�RI�
WKH�FRPSODLQW

D� 7KH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�FDQ�RIIHU�D�FRPSODLQDQW�WKH�RSSRUWXQLW\�WR�VXSSOHPHQW�
WKH�FRPSODLQW�ZLWKLQ�D�WHUP�VHW�E\�WKH�&RPPLWWHH�

E� 7KH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�FDQ�LQYLWH�D�FRPSODLQDQW�IRU�DQ�LQWHUYLHZ�WR�SURYLGH�D�
IXUWKHU�H[SODQDWLRQ�RI�WKH�FRPSODLQW�

F� 7KH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�FDQ�UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�RU�DGYLFH�
G� 7KH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�LV�DXWKRUL]HG�WR�DGYLVH�WKH�%RDUG�RI�'LUHFWRUV�RQ�WKH�

DGPLVVLELOLW\�RI�DOO�FRPSODLQWV��EDVHG�RQ�WKH�IROORZLQJ�FULWHULD��
Ͳ 7KH�SURYLVLRQV�LQ�$UWLFOH����
Ͳ 7KHUH�LV�UHDVRQDEOH�VXVSLFLRQ�RI�D�YLRODWLRQ�RI�VFLHQWLILF�LQWHJULW\�DV�UHIHUUHG�WR�LQ�$UWLFOH�����

H� 'H�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�DGYLVHV�WKH�%RDUG�RI�'LUHFWRUV�WKDW�D�FRPSODLQW�LV�
LQDGPLVVLEOH�LI��

Ͳ WKH�DOOHJHG�YLRODWLRQ�WRRN�SODFH�PRUH�WKDQ�ILYH�\HDUV�DJR��XQOHVV�WKHUH�DUH�FLUFXPVWDQFHV�LQ�
ZKLFK�WKH�DSSOLFDWLRQ�RI�WKH�ILYH \HDU�OLPLWDWLRQ�LV�XQDFFHSWDEOH�GXH�WR�VWDQGDUGV�RI�
UHDVRQDEOHQHVV�DQG�IDLUQHVV�

Ͳ WKH�&RPPLWWHH�EHOLHYHV�WKDW�WKH�FRPSODLQDQW�ZDLWHG�IRU�DQ�XQUHDVRQDEO\�ORQJ�WLPH�WR�VXEPLW�
WKH�FRPSODLQW�

Ͳ WKH�FRPSODLQW KDV�EHHQ�SUHYLRXVO\�LQYHVWLJDWHG�RU�WKH�&RPPLWWHH�EHOLHYHV�LW�LV�PDQLIHVWO\�
XQIRXQGHG�RU�LV�RI�LQVXIILFLHQW�LPSRUWDQFH�DQG�WKHUH�DUH�QR�QHZ�IDFWV�

Ͳ WKH�FRPSODLQW�GRHV�QRW�IDOO�XQGHU�WKH�GHILQLWLRQ�RI�VFLHQWLILF�LQWHJULW\�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�
����

Ͳ WKH�&RPPLWWHH�EHOLHYHV�WKHUH�LV�LQVXIILFLHQW�HYLGHQFH�WR�VXSSRUW�WKH�DOOHJHG�YLRODWLRQ�
Ͳ WKH�&RPPLWWHH�EHOLHYHV�WKH�FRPSODLQW�LV�EDVHG�RQ�D�SURIHVVLRQDO�GLVDJUHHPHQW�

I� 7KH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�DGYLVHV�WKH�%RDUG�RI�'LUHFWRUV�RQ�WKH�DGPLVVLELOLW\�RI�WKH�
FRPSODLQW�ZLWKLQ�VL[�ZHHNV�DIWHU�UHFHLYLQJ�WKH�FRPSODLQW�



ϰ

J� ,I�WKH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�DGYLVHV�WKH�%RDUG�RI�'LUHFWRUV�WR�GHFODUH�WKH�FRPSODLQW�
DGPLVVLEOH��LW�ZLOO�DWWDFK�D�GUDIW�UHPLW�WR�WKH�DGYLVRU\�UHSRUW��LQFOXGLQJ�D�SURSRVDO�IRU�DGGLWLRQDO�PHPEHUV�
RI�WKH�&RPPLWWHH�

K� 7KH�%RDUG�RI�'LUHFWRUV GHFLGHV�RQ�WKH�DGPLVVLELOLW\�RI�FRPSODLQWV�DQG�LQIRUPV�WKH�FRPSODLQDQW�DERXW�
WKLV�

L� ,I�WKH�%RDUG�RI�'LUHFWRUV�GHFLGHV�WKDW�WKH�FRPSODLQW�LV�DGPLVVLEOH��LW�SUHSDUHV�D�UHPLW�

��� $QRQ\PRXV�FRPSODLQWV�DQG�DVVHVVLQJ�FRPSODLQWV�DW�WKH�UHTXHVW�RI�WKH�%RDUG�RI�'LUHFWRUV
D� ,Q�H[FHSWLRQDO�FDVHV��WKH�6WDQGLQJ�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�PD\�DGYLVH�WKH�%RDUG�RI�'LUHFWRUV�

WR�GHFODUH�DQRQ\PRXV�FRPSODLQWV�DGPLVVLEOH�LI�LW�EHOLHYHV�WKH�FRPSODLQWV�DUH�VXIILFLHQWO\�JURXQGHG�DQG�
FRQWDLQ�FRQFUHWH�DQG�REMHFWLILDEOH�LQGLFDWLRQV�WR�HQDEOH�D�PHDQLQJIXO�LQYHVWLJDWLRQ�

E� 7KH�6WDQGLQJ�&RPPLWWHH�RQ�$FDGHPLF�,QWHJULW\�DOVR�DFFHSWV�UHTXHVWV�IRU�IXUWKHU�LQYHVWLJDWLRQ�RI�
SRVVLEOH�YLRODWLRQV�RI�DFDGHPLF�LQWHJULW\�ZLWKRXW�SULRU�VXEPLVVLRQ�RI�D�IRUPDO�FRPSODLQW�LI�VXFK�UHTXHVWV�
DUH�IURP�WKH�%RDUG�RI�'LUHFWRUV��

F� 7KHVH�FRPSODLQW�UHJXODWLRQV�DSSO\�FRUUHVSRQGLQJO\�WKH�FDVH�RI�D��DQG�E���DOEHLW�ZLWKRXW�D�FRPSODLQDQW�

����6XEVWDQWLYH�DVVHVVPHQW�RI�D�FRPSODLQW�
D� 7KH�%RDUG�RI�'LUHFWRUV�LQIRUPV�WKH�FRPSODLQDQW��WKH�FRPSODLQHH�DQG�KLV�KHU�GHSDUWPHQW�KHDG�DERXW�WKH�

VXEVWDQWLYH�DVVHVVPHQW�RI�WKH�FRPSODLQW�DQG�WKH�FRPSRVLWLRQ�RI�WKH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�
E� 7KH�%RDUG�RI�'LUHFWRUV�LQIRUPV�WKH�([HFXWLYH�%RDUG�DERXW�WKH�VWDUW�RI�WKH�VXEVWDQWLYH�DVVHVVPHQW�RI�

FRPSODLQWV�DQG�DERXW�WKH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQV�
F� 7KH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�LV�DXWKRUL]HG�WR�REWDLQ�LQIRUPDWLRQ�IURP�DOO�HPSOR\HHV�DQG�ERGLHV�

RI�(UDVPXV�0&��,W�PD\�UHTXHVW�DFFHVV�WR�DOO�GRFXPHQWDWLRQ�DQG�FRUUHVSRQGHQFH�WKDW�LW�FRQVLGHUV�
UHOHYDQW�IRU�WKH�DVVHVVPHQW�RI�WKH�FRPSODLQW��LQ�FRPSOLDQFH�ZLWK�OHJLVODWLRQ�DQG�UHJXODWLRQV�

G� $W�LWV�GLVFUHWLRQ��WKH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�PD\�SURYLGH�D�KHDULQJ�IRU�WKH�VWDNHKROGHUV��
ZLWQHVVHV�DQG�H[SHUWV�WKDW�LW�EHOLHYHV�DUH�UHOHYDQW�WR�WKH�FRPSODLQW��7R�DVVLVW�ZLWK�SUHSDULQJ�D�UHSRUW�
LQWHQGHG�H[FOXVLYHO\�IRU�WKH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\��WUDQVFULSWV�RI�WKH�KHDULQJ�DUH�SUHSDUHG�E\�
WKH�6HFUHWDU\�IRU�6FLHQWLILF�,QWHJULW\��7KHVH�WUDQVFULSWV�DUH�WKHUHIRUH�QRW�SDUW�RI�WKH�ILQDO�UHSRUW�

H� 'XULQJ�WKH�KHDULQJ��WKH�FRPSODLQDQW�DQG�WKH�FRPSODLQHH�FDQ�EH�UHSUHVHQWHG�RU�DVVLVWHG�E\�D�SHUVRQ�RI�
KLV�KHU�FKRLFH��7KH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�GHFLGHV�ZKHWKHU�WR�LQWHUYLHZ�RQH�RU�PRUH�
LQGLYLGXDOV�LQ�SHUVRQ�

I� 7KH�LQWHUYLHZ�KHDULQJ�WDNHV�SODFH�VHSDUDWHO\�DQG�SUHIHUDEO\�LQ�SHUVRQ��7KH�&RPPLWWHH�RQ�6FLHQWLILF�
,QWHJULW\�PD\�GHFLGH�WKDW�WKH�FRPSODLQDQW�DQG�WKH�FRPSODLQHH�DUH�KHDUG�LQ�HDFK�RWKHU
V�SUHVHQFH�

J� :LWKLQ�D�WHUP�RI�WZHOYH�ZHHNV�DIWHU�WKH�VWDUW�RI�WKH�VXEVWDQWLYH�DVVHVVPHQW RI�WKH�FRPSODLQW��WKH�
&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�ZLOO�LVVXH�DQ�DGYLVRU\�UHSRUW�WR�WKH�%RDUG�RI�'LUHFWRUV�DERXW�WKH�PHULWV�
RI�WKH�FRPSODLQW��WKH�PHDVXUHV�WR�EH�WDNHQ�DQG�LWV�UHFRPPHQGDWLRQV��

K� ,I�QHFHVVDU\�WR�HQVXUH�WKH�TXDOLW\�DQG�RU�FRPSOHWHQHVV�RI�WKH�LQYHVWLJDWLRQ��WKH�&RPPLWWHH�RQ�6FLHQWLILF�
,QWHJULW\�PD\�UHTXHVW�WKH�%RDUG�RI�'LUHFWRUV�WR�H[WHQG�WKLV�WHUP��7KH�FRPSODLQDQW�DQG�FRPSODLQHH�ZLOO�
EH�QRWLILHG�DERXW�DQ\�H[WHQVLRQ�RI�WKH�WHUP�

L� 7KH�FRPSODLQDQW�FDQ�ZLWKGUDZ�WKH�FRPSODLQW�DW�DQ\�WLPH�GXULQJ�WKH�VXEVWDQWLYH�DVVHVVPHQW��$IWHU�WKH�
ZLWKGUDZDO RI�WKH�FRPSODLQW��WKH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�GHFLGHV�ZKHWKHU�RU�QRW�WR�WHUPLQDWH�
LWV�DVVHVVPHQW�DFWLYLWLHV�DV�IROORZV�

,� ,I�WKH &RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�LV�RI�WKH�RSLQLRQ�WKDW�D�ZLWKGUDZQ�FRPSODLQW�FDQQRW�
EH�LQYHVWLJDWHG�IXUWKHU��LW�VKDOO�LQIRUP�WKH�%RDUG�RI�'LUHFWRUV�RI�WKLV�ZLWKRXW�GHOD\�

,,� ,I�WKH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�EHOLHYHV�WKHUH�LV�VWLOO�UHDVRQ�DQG�SRVVLELOLW\�WR�
FRQWLQXH�LQYHVWLJDWLQJ�WKH�FRPSODLQW�DIWHU�LW�KDV�EHHQ�ZLWKGUDZQ��WKHQ�LW�LV�DXWKRUL]HG�WR�GR�
VR��

,,,� ,I�WKH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�GHFLGHV�WR�FRQWLQXH�LQYHVWLJDWLQJ�D�FRPSODLQW�WKDW�
KDV�EHHQ�ZLWKGUDZQ�E\�WKH�FRPSODLQDQW��LW�VKDOO�LQIRUP�WKH�%RDUG�RI�'LUHFWRUV�RI�WKLV�
ZLWKRXW�GHOD\��,Q�WKDW�FDVH��WKH�LQLWLDO�FRPSODLQDQW�ZLOO�QR�ORQJHU�EH�UHJDUGHG�DV�D�
FRPSODLQDQW�

M� 7KH�VHVVLRQV�RI�WKH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�DUH�FORVHG�WR�WKH�SXEOLF�
N� 7KH�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�VXEPLWV�LWV�GUDIW�DGYLVRU\�UHSRUW�WR�WKH�FRPSODLQDQW DQG�WKH�

FRPSODLQHH�IRU�FRPPHQW�

��� $FFRXQWDELOLW\
D� 7KH��6WDQGLQJ��&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�DFFRXQWV�IRU�LWV�DFWLYLWLHV�WR�WKH�%RDUG�RI�'LUHFWRUV�E\�

PHDQV�RI�D�UHSRUW��
E� 7KH�PHPEHUV�RI�WKH��6WDQGLQJ� &RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�DQG�WKH�LQWHUYLHZHG�VWDNHKROGHUV��

ZLWQHVVHV�DQG�H[SHUWV�REVHUYH�FRQILGHQWLDOLW\�DERXW�ZKDW�KDV�EHFRPH�NQRZQ�WR�WKHP�LQ�WKLV�FDSDFLW\�



ϱ

$UWLFOH���)ROORZ�XS�SURFHGXUH
�� 7KH�%RDUG�RI�'LUHFWRUV�ZLOO�PDNH�LWV�GHFLVLRQ�ZLWKLQ�IRXU�ZHHNV�RI�UHFHLSW�RI�WKH�UHSRUW�LQFOXGLQJ�DQ\�

UHVSRQVHV�IURP�WKH�FRPSODLQDQW�DQG�WKH�FRPSODLQHH�
�� 7KH�%RDUG�RI�'LUHFWRUV�LQIRUPV�WKH�FRPSODLQDQW�DQG�WKH�FRPSODLQHH�DERXW�LWV�GHFLVLRQ�LQ�ZULWLQJ�
�� :LWKLQ�VL[�ZHHNV�RI�UHFHLSW�RI�WKH�GHFLVLRQ��WKH�FRPSODLQDQW�DQG�WKH�FRPSODLQHH�FDQ�UHTXHVW�WKH�

1HWKHUODQGV�%RDUG�RQ�5HVHDUFK�,QWHJULW\��/2:,��WR�LVVXH�DQ�RSLQLRQ�RQ�WKH�GHFLVLRQ�RI�WKH�%RDUG�RI�
'LUHFWRUV��LQVRIDU�DV�WKLV�FRQFHUQV�WKH�EUHDFK�RI�VFLHQWLILF�LQWHJULW\��2Q�UHTXHVW��WKH�&RPPLWWHH�RQ�
6FLHQWLILF�,QWHJULW\�LPPHGLDWHO\�VHQGV�FRSLHV�RI�DOO�GRFXPHQWV�UHODWLQJ�WR�WKH�UHSRUW�WR�WKH�/2:,��

�� ,I�WKH�RSLQLRQ�RI�WKH�/2:,�KDV�EHHQ�UHTXHVWHG��WKH�%RDUG�RI�'LUHFWRUV�XVHV�WKLV�RSLQLRQ�DV�SDUW�RI�D�
SRVVLEOH�UHFRQVLGHUDWLRQ�

$UWLFOH���3URWHFWLRQ�RI�SHUVRQV�FRQFHUQHG
�� 7KH�%RDUG�RI�'LUHFWRUV�PDNHV�HYHU\�HIIRUW�WR�HQVXUH�WKDW�WKH�LGHQWLW\�RI�WKH�FRPSODLQDQW�LV�RQO\�NQRZQ�

WR�WKH��6WDQGLQJ� &RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\�DQG�WKH�%RDUG�RI�'LUHFWRUV�
�� $�FRPSODLQDQW�ZKR�KDV�VXEPLWWHG�D�FRPSODLQW�ZLWK�GXH�REVHUYDQFH�RI�WKH�SURYLVLRQV�LQ�WKLV�UHJXODWLRQ�

VKDOO�LQ�QR�ZD\�EH�SUHMXGLFHG�RU�IDYRUHG�LQ�KLV�SRVLWLRQ��OHJDO�RU�RWKHUZLVH��DW�(UDVPXV�0&�IRU�
VXEPLWWLQJ�D�FRPSODLQW�

�� $Q�LQWHQGHG�GLVPLVVDO�RI�D�FRPSODLQDQW�ZLWKLQ�ILYH�\HDUV�DIWHU�D�FRPSODLQW�ZLOO�EH�UHYLHZHG�DFFRUGLQJ�WR�
WKH SURYLVLRQV�RI�WKH�VHFRQG�FODXVH�E\�WKH�%RDUG�RI�'LUHFWRUV��,I�WKH�GLVPLVVDO�UHODWHV�WR�D�PHPEHU�RI�
WKH�%RDUG�RI�'LUHFWRUV��WKH�LQWHQGHG�GLVPLVVDO�ZLOO�EH�UHYLHZHG�E\�WKH�6XSHUYLVRU\�%RDUG�

�� 7KH�ILUVW�DQG�VHFRQG�FODXVHV�GR�QRW�DSSO\�LI��LQ�WKH�RSLQLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��D�FRPSODLQDQW�GLG�
QRW�DFW�LQ�JRRG�IDLWK�DQG�RU�LQWHQGHG�WR�EHQHILW�SHUVRQDOO\�IURP�WKH�FRPSODLQW�

�� 0RUHRYHU��SHUVRQV�ZKR�KDYH�SOD\HG�D�UROH�LQ�WKH�VXEVWDQWLYH�DVVHVVPHQW�RI�WKH�FRPSODLQW PD\�LQ�QR�
ZD\�EH�SUHMXGLFHG�RU�EHQHILWWHG�LQ�WKHLU�SRVLWLRQ��OHJDO�RU�RWKHUZLVH��ZLWKLQ�(UDVPXV�0&�DV�D�UHVXOW�RI�
WKH�FRPSODLQW�

$UWLFOH���2WKHU�SURYLVLRQV
�� ,QVRIDU�DV�D�VLWXDWLRQ�DULVHV�IRU�ZKLFK�WKH�SURFHGXUH�RI�WKH��6WDQGLQJ� &RPPLWWHH�RQ 6FLHQWLILF�,QWHJULW\�

KDV�QRW�EHHQ�ODLG�GRZQ�LQ�WKLV�RU�LQ DGGLWLRQDO�UHJXODWLRQV��WKLV�LV�GHWHUPLQHG�E\�WKH�FKDLUSHUVRQ��
�� ,Q�RWKHU�VLWXDWLRQV�QRW�FRYHUHG�E\�WKHVH�UHJXODWLRQV��WKH�%RDUG�RI�'LUHFWRUV�GHFLGHV��
�� ,I�WKH�FRPSODLQW�UHODWHV�WR�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV��WKH�6XSHUYLVRU\�%RDUG�GHFLGHV�RQ�KRZ�

VXFK�D�FRPSODLQW�ZLOO�EH�DVVHVVHG��ZLWK�GXH�REVHUYDQFH�RI�WKHVH�UHJXODWLRQV�

$UWLFOH���)LQDO�SURYLVLRQV
�� 7KLV�UHJXODWLRQ�WDNHV�HIIHFW�RQ�0DUFK��VW ���� DQG�UHSODFHV�DOO�SUHYLRXV�(UDVPXV�0&�UHJXODWLRQV�

FRQFHUQLQJ�FRPSODLQWV�DERXW�VFLHQWLILF�LQWHJULW\�DQG�DSSOLHV�WR�FRPSODLQWV�PDGH�DIWHU�WKLV�GDWH�
�� 7KH�RIILFLDO�QDPH�RI�WKHVH�UHJXODWLRQV�LV�WKH�6FLHQWLILF�,QWHJULW\�&RPSODLQWV�3URFHGXUH�(UDVPXV�0&�
�� 7KHVH�UHJXODWLRQV�DUH�SXEOLVKHG�RQ�WKH�(UDVPXV�0&�ZHEVLWH��7KHVH�UHJXODWLRQV�DQG�WKHLU�SXEOLFDWLRQ�

RQ�WKH�ZHEVLWH ZLOO�EH�DQQRXQFHG�YLD�WKH�(UDVPXV�0&�FRPPXQLFDWLRQ�FKDQQHOV�IRU�UHVHDUFK�
�� 2I�WKH�FRPSODLQWV�WKDW�KDYH�EHHQ�DVVHVVHG�VLQFH����� E\�D�&RPPLWWHH�RQ�6FLHQWLILF�,QWHJULW\��WKH�

UHFRPPHQGDWLRQV�RI�WKH�&RPPLWWHH�DQG�WKH�RSLQLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�DUH�SXEOLVKHG�LQ�
DQRQ\PL]HG�IRUP�RQ�WKH�ZHEVLWH�RI�WKH�9618�DIWHU�FRPSOHWLRQ�RI�WKH�SURFHGXUH�

�� ,Q�FDVH�RI�FRQIOLFW�EHWZHHQ�WKH�'XWFK�DQG�(QJOLVK�WH[W�RI�WKH�UHJXODWLRQV��WKH�'XWFK�WH[W�SUHYDLOV�


