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%ULHI�+LVWRU\
6RPH� VFLHQWLVWV� ZRUNLQJ� LQ� 'HOKL� IRUPHG� DQ� LQIRUPDO� JURXS� LQ� ����� WR� KHOS� LPSURYH� WKH�HQYLURQPHQW�RI�VFLHQWLILF�UHVHDUFK�DQG�HGXFDWLRQ�LQ�WKH�FRXQWU\��E\�SURPRWLQJ�ZHOO�UHFRJQL]HG�YDOXHV�DQG�E\�FXUELQJ�XQHWKLFDO�SUDFWLFHV�DQG�SUHMXGLFHV��669��1HZ�DQG�9LHZV��9RO���1R������������,Q�������LW ZDV�GHFLGHG�WR�VHW�XS�
6RFLHW\�IRU�6FLHQWLILF�9DOXHV���669����'U��$�6��3DLQWDO�DV�3UHVLGHQW�RI�669�DGGUHVVHG�D�OHWWHU� RQ� -XQH� ���� ����� WR� DOO� WKH� )HOORZV� RI� WKH� WKUHH� 6FLHQFH� $FDGHPLHV� RI� WKH� FRXQWU\� DQG� RWKHU�HVWDEOLVKHG�VFLHQWLVWV�LQ�,QGLD�JLYLQJ�WKH�EDFNJURXQG�DQG�REMHFWLYHV�RI�WKH�6RFLHW\�IRU�WKHLU�FRPPHQWV�DQG�VXJJHVWLRQV��$Q�RYHUZKHOPLQJ�SRVLWLYH�UHVSRQVH�ZDV�UHFHLYHG�
7KH�669�ZDV� UHJLVWHUHG XQGHU�6RFLHWLHV�5HJLVWUDWLRQ�$FWLRQ�$XJXVW����������ZLWK� ����HPLQHQW�VFLHQWLVWV�DV�LWV�)RXQGHU�0HPEHUV��6FLHQFH�-RXUQDOV�LQ�WKH�FRXQWU\�DQG�DEURDG�ZHOFRPHG�WKH�IRUPDWLRQ�RI�669���1DWXUH��LQ�LWV�YROXPH�����GDWHG�$SULO���������ZHOFRPHG�WKH�QHZV�XQGHU�WKH�WLWOH�
+HDOWK\�6FLHQWLILF�HQYLURQPHQW�SURPRWHG�E\�6RFLHW\�LQ�,QGLD
���+LJKOLJKWLQJ�WKH�REMHFWLYHV��WKH�MRXUQDO�KRSHG�WKDW�WKH�6RFLHW\�ZRXOG�FRQWULEXWH�WR�EXLOG�VFLHQWLILF�HQYLURQPHQW��IUHH�IURP�SUHMXGLFHV�EXUHDXFUDWLF�IRUPDOLVP��GLVKRQHVW\��SURSDJDWLRQ� RI� XQVXEVWDQWLDWHG� UHVHDUFK� FODLPV�� VXSSUHVVLRQ� RI� GLVVHQW�� VKRZPDQVKLS�� V\FRSKDQF\� DQG�SROLWLFDO�PDQLSXODWLRQ����7KH�669�KDV�EHHQ�VWULYLQJ�WR�PHHW�LWV�REMHFWLYHV�ZLWK�VRPH�VXFFHVV�

$LPV�DQG�2EMHFWLYHV�RI�669
D� 7R�SURPRWH�LQWHJULW\��REMHFWLYLW\�DQG�HWKLFDO�YDOXHV�LQ�SXUVXLW�RI�VFLHQFH�E� 7R�FRRSHUDWH�ZLWK�RWKHU�VFLHQWLILF�RUJDQL]DWLRQV�IRU�SURSDJDWLRQ�RI�WKH�REMHFWLYHV�RI6RFLHW\�F� 7R�VHFXUH�DQG�DGPLQLVWHU�IXQGV��JUDQWV�DQG�HQGRZPHQWV�IRU�WKH�IXUWKHUDQFH�RI�WKH�REMHFWLYHV�RI�WKH�6RFLHW\�G� 7R� GR� DOO� RWKHU� WKLQJV� WKDW� PD\� EH� QHFHVVDU\� IRU� WKH� IXOILOOPHQW� RI� WKH� REMHFWLYHV� RI� WKH�6RFLHW\�

0HPEHUVKLS
7KH�PHPEHUVKLS� LV�RSHQ�RQO\� WR� WKRVH�VFLHQWLVWV�ZKR�VXEVFULEH� WR� WKH�DLP�DQG�REMHFWLYHV�RI� WKH�6RFLHW\� DQG�PHHW� WKH� UHTXLUHPHQWV�RXWOLQHG�EHORZ� DQG�ZKRVH�QDPH� LV� IRUPDOO\� SURSRVHG�E\�DW� OHDVW�RQH�PHPEHU�RI�669�IRU�FRQVLGHUDWLRQ�RI�WKH�([HFXWLYH�&RXQFLO�RI�WKH�6RFLHW\���2Q�DSSURYDO�RI�WKH�([HFXWLYH�&RXQFLO��WKH�SHUVRQ�LV�LQYLWHG�WR�EHFRPH�D�PHPEHU���7KH�OLVW�RI�WKH�SUHVHQW�PHPEHUV�RI�669�LV�DYDLODEOH�RQ�LWV�ZHEVLWH�
VFLHQWLILFYDOXHV�RUJ
�
$� VFLHQWLVW� ZKRVH� QDPH� LV� SURSRVHG� IRU� WKH� PHPEHUVKLS� RI� 669� VKRXOG� PHHW� WKH� IROORZLQJ�UHTXLUHPHQWV�

��� +H��RU�VKH�ZKHUHYHU�DSSOLFDEOH��VKRXOG�KDYH�DOORZHG�KLV�QDPH�WR�DSSHDU�DV�DQ�DXWKRU�LQ�RQO\�WKRVH�SXEOLFDWLRQV� LQ�ZKLFK� KH�ZDV� DFWLYHO\� LQYROYHG�� H�J�� LQ� GDWD� FROOHFWLRQ�� WKHRUHWLFDO� IRUPXODWLRQV��GHVLJQ� DQG� FRQVWUXFWLRQ� RI� DSSDUDWXV�� ILHOG WULSV�� VWDWLVWLFDO� DQDO\VLV�� DQG� LQWHUSUHWDWLRQ� RI� WKH�UHVXOWV��DV�GLVWLQFW�IURP�DGPLQLVWUDWLYH�VXSSRUW�DQG�SURYLGLQJ�IXQGV�RU�IDFLOLWLHV�



��� +H�VKRXOG�QHYHU�KDYH�SODJLDULVHG��RU�PDGH�IDOVH�FODLPV�RU�LQGXOJHG�LQ�RU�HQFRXUDJHG�DQ\�NLQG�RI�XQHWKLFDO�RU�GLVKRQHVW�DFWLYLW\�LQ�VFLHQFH�
��� +H� VKRXOG� ZKROH�KHDUWHGO\� VXSSRUW� WKH� GHFLVLRQV� DQG� DFWLRQV� WR� EH� WDNHQ� FROOHFWLYHO\� E\� WKH�6RFLHW\�DIWHU�VXFK�GHFLVLRQV�DQG�DFWLRQV�KDG�EHHQ�DSSURYHG�E\�KLP�
��� +H� VKRXOG� DJUHH� WR� ZLWKGUDZ� IURP� WKH� 6RFLHW\� LI� KH� FHDVHV� WR� DGKHUH� WR� JXLGHOLQHV� ��� �� DQG� ��DERYH��
$&+,(9(0(176�+,*+/,*+76
�� 6HPLQDUV�DQG�6\PSRVLD

7R� VHUYH� LWV� REMHFWLYH� RI� SURPRWLQJ� LQWHJULW\� DQG� REMHFWLYLW\� LQ� SXUVXLW� RI� VFLHQFH� DQG� WR� FXUE�PDOSUDFWLFHV��WKH�6RFLHW\�RUJDQL]HG�VHPLQDUV�V\PSRVLD�RQ�WKH�IROORZLQJ�WRSLFV�
�� 6FLHQWLILF�9DOXHV�DQG�([FHOOHQFH�LQ�6FLHQFH��$SULO����������� $FFRXQWDELOLW\�LQ�6FLHQWLILF�5HVHDUFK��$SULO��������� 6FLHQWLILF�0LVFRQGXFW�DQG�'LVFLSOLQDU\�$FWLRQ��2FWREHU��������� (WKLFV�LQ�$GPLQLVWUDWLRQ�RI�6FLHQFH��$SULO�������
7KH�ILUVW�WKUHH�VHPLQDUV�ZHUH�DWWHQGHG�E\����WR�����VFLHQWLVWV��PDLQO\�PHPEHUV�RI�WKH�6RFLHW\�DQG�)HOORZV�RI� ,16$�� �7KH�1R���� V\PSRVLXP�ZDV� DWWHQGHG�E\�PRUH� WKDQ� ����SHUVRQV� LQFOXGLQJ�SDUWLFLSDQWV�IURP� LQGXVWU\� DQG�PHGLD�� � 7KH�SURFHHGLQJV� RI� WKH� ILUVW� WKUHH� VHPLQDUV� KDYH� EHHQ� SXEOLVKHG� DQG�ZLGHO\�FLUFXODWHG� WR� WKH�PHPEHUV�RI� WKH�6RFLHW\�� WKH�9LFH�&KDQFHOORUV�RI� WKH�8QLYHUVLWLHV��+HDGV�RI� WKH�6FLHQFH�'HSDUWPHQWV� RI� $FDGHPLF� LQVWLWXWLRQV�� 'LUHFWRUV� RI� UHVHDUFK� LQVWLWXWHV� DQG� +HDGV� RI� GLIIHUHQW� VFLHQWLILF�RUJDQL]DWLRQV�� �$�VXPPDU\�RI� WKH�V\PSRVLXP�RQ� ODVW� WRSLF�ZDV�SXEOLVKHG� LQ�6RFLHW\
V�EXOOHWLQ�1HZV�DQG�9LHZV��9RO����1R����������

�� 6FLHQWLILF�0LVFRQGXFW�%URXJKW�XQGHU�&&6�&RQGXFW�5XOH���
7R�EULQJ�VFLHQWLILF�PLVFRQGXFW� XQGHU� WKH�SXUYLHZ�RI�5XOH���RI�&HQWUDO�&LYLO�6HUYLFH��&&6��&RQGXFW�5XOHV� �����ZKLFK� UHTXLUH� DOO� HPSOR\HHV� WR�PDLQWDLQ� DEVROXWH� LQWHJULW\��GHYRWLRQ� WR� GXW\� DQG�GR�QRWKLQJ�ZKLFK�LV�XQEHFRPLQJ�RI�*RYHUQPHQW�VHUYDQW��WKH�6RFLHW\�ZURWH�WR�DOO�WKH�+HDGV�RI�6FLHQWLILF�RUJDQL]DWLRQ�UHTXHVWLQJ�WR�LVVXH�D�FLUFXODU�LQIRUPLQJ WKH�VFLHQWLVWV�WKDW�VFLHQWLILF�PLVFRQGXFW�ZRXOG�EH�SXQLVKDEOH�XQGHU�&&6�&RQGXFW�5XOH���� �7KH�*RYHUQPHQW� LQ� WKHLU� UHSO\� WR�/RN�6DEKD�XQVWDUUHG�TXHVWLRQ�12������RQ���WK$SULO�������UHODWLQJ� WR� ,&05�FLUFXODU�DJUHHG� WR� LW�E\�VWDWLQJ� WKDW�DQ\�VFLHQWLVW� IRXQG�TXDOLW\�RI� VFLHQWLILF�PLVFRQGXFW�ZLOO�EH�GHDOW�ZLWK��DV�KDYLQJ�FRPPLWWHG�DQ�DFW�XQEHFRPLQJ�RI�*RYHUQPHQW�VHUYDQW�DQG�ODFNLQJ�GHYRWLRQ�WR�GXW\�

�� 6RFLHW\
V�3URFHGXUH�RI�(QTXLU\�LQWR�$OOHJDWLRQ�RI�6FLHQWLILF�0LVFRQGXFW�
:KHQ�DQ�DOOHJDWLRQ�RI�PLVFRQGXFW�OLNH�IDOVH�FODLP��IDEULFDWLRQ�RI�GDWD��SODJLDULVP��IDNH�VWDWHPHQW�RI� DXWKRUVKLS�� RPLVVLRQ� RI� DXWKRUVKLS� DQG� YLRODWLRQ� RI� SXEOLFDWLRQ� QRUPV� DUH� EURXJKW� WR� QRWLFH� RI� WKH�6RFLHW\� LQ�ZULWLQJ�ZLWK�SURRI�SUHIHUDEO\� WKURXJK�D�PHPEHU� RI�6RFLHW\�� WKHQ� WKH�3UHVLGHQW�RI� WKH�6RFLHW\�VHHNV� WKH� UHVSRQVH� RI� WKH� DFFXVHG� E\� VHQGLQJ� KLP� WKH� GHWDLOV� RI� WKH� DOOHJDWLRQ�� � 7KH� DOOHJDWLRQ� DQG� WKH�UHVSRQVH�� LI�DQ\��DUH�JLYHQ� WR�RQH�RU� WZR�PHPEHUV�RI� WKH�6RFLHW\�ZKR�DUH�VSHFLDOLVWV� LQ�WKH�DUHD�IRU� WKHLU�H[DPLQDWLRQ� DQG UHSRUWV�� � 7KH�3UHVLGHQW� RI� 6RFLHW\� ZULWHV� WR� WKH�+HDG� RI� WKH�2UJDQL]DWLRQ� RI� DFFXVHG�SHUVRQ�IRU�WDNLQJ�DSSURSULDWH�DFWLRQ�



�� 6SHFLILF�5HFRPPHQGDWLRQV�IRU�$FWLRQV�RQ�6FLHQWLILF�0LVFRQGXFW�
7KH� 6HPLQDU� RQ� 
6FLHQWLILF� 0LVFRQGXFW� DQG� 'LVFLSOLQDU\� $FWLRQ
� RUJDQL]HG� E\� WKH� 6RFLHW\ LQ� �����PDGH�VSHFLILF�UHFRPPHQGDWLRQV���6RPH�RI�ZKLFK�DUH�
�,�� (DFK� 8QLYHUVLW\� DQG� UHVHDUFK� LQVWLWXWLRQ� PXVW� KDYH� DQ� 
(WKLFV� &RPPLWWHH
�� ZKLFK� VKRXOG�IROORZ� D� WUDQVSDUHQW� SURFHGXUH� WR� HQTXLUH� LQWR� DOOHJDWLRQV� RI� VFLHQWLILF� PLVFRQGXFW�� � 7KH�LQVWLWXWLRQ�PD\�UHTXHVW�WKH�
6RFLHW\�IRU�6FLHQWLILF�9DOXHV
�WR�FRQGXFW�WKH�HQTXLU\�LI�GHHPHG�ILW��7KH�UHSRUW�RI�HQTXLU\�DQG�WKH�DFWLRQ� WDNHQ�PXVW�EH�PDGH�SXEOLF��$FDGHPLF�GHJUHHV��DZDUGV�DQG�SUL]HV�EDVHG�RQ� IUDXGXOHQW�ZRUN� VKRXOG�EH�ZLWKGUDZQ��6FLHQFH�DFDGHPLHV�DQG�VRFLHWLHV�VKRXOG� ZLWKGUDZ� IHOORZVKLS�PHPEHUVKLS� FRQIHUUHG� RQ� VFLHQWLVWV� IRXQG� JXLOW\� RI� XQHWKLFDO�SUDFWLFHV�
�,,� 7KH� JRYHUQPHQWDO� IXQGLQJ� DJHQFLHV� ZKLOH� VDQFWLRQLQJ� ILQDQFLDO� JUDQW� WR� UHVHDUFK� SURMHFWV�VKRXOG�PDNH� LW�FOHDU� WKDW� LI�DQ\�VFLHQWLILF�PLVFRQGXFW� LV�FRPPLWWHG�E\� WKH�LQYHVWLJDWRUV�� WKH�JUDQW�ZLOO�EH�WHUPLQDWHG�DQG�DSSURSULDWH�GLVFLSOLQDU\�DFWLRQ�ZLOO�EH�WDNHQ�E\�WKH�RUJDQL]DWLRQ�RI�WKH�LQYHVWLJDWRUV�
�,,,� 7KH� ILQDO� UHSRUW� RI� ODUJH� SURMHFWV� VKRXOG� EH� PDGH� SXEOLF� LQFOXGLQJ� UHIHUHH
V� FRPPHQWV� IRU�RSHQ�VFUXWLQ\ DQG�DFFRXQWDELOLW\�
�,9� 7KH�QDPHV�RI�WKH�H[DPLQHUV�ZKR�DSSURYH�D�WKHVLV�IRU�WKH�DZDUG�RI�3K�'��'�3KLO��'�6F��GHJUHH�PXVW�EH�ZULWWHQ�RQ�WKH�WKHVLV�WR�PDNH�WKHP�DFFRXQWDEOH�IRU�WKH�TXDOLW\�RI�WKH�WKHVLV��$�FRS\�RI�WKH�WKHVLV�PXVW�EH�PDGH�DYDLODEOH�WR�8*&�ZKR�VKRXOG�NHHS�LW�DW�D�FHQWUDO�SODFH�IRU�D�FHUWDLQ�PLQLPXP�SHULRG�IRU�UHIHUHQFH�DQG�PDGH�D�FRS\�DYDLODEOH�RQ�SD\PHQW�

�� ,QFXOFDWLQJ�6FLHQWLILF�9DOXHV�LQ�6FKRRO�6WXGHQWV�
2Q� WKH� LQLWLDWLYH� RI� WKH� 6RFLHW\� WKH� 1&(57� FRQVWLWXWHG� D� VPDOO� FRPPLWWHH� LQFOXGLQJ� WKUHH�PHPEHUV�RI�WKH�6RFLHW\�WR�SUHSDUH�D�ZULWH�XS�IRU�FUHDWLQJ�DZDUHQHVV�DERXW�VFLHQWLILF�YDOXHV�DPRQJ�VWXGHQWV�DW� DQ� HDUO\� VWDJH�� � 7KH� FRPPLWWHH� SUHSDUHG� D� YHU\� EULHI� ZULWH�XS� FOHDUO\� VWDWLQJ� ZKDW� VKRXOG� DQG� ZKDW�VKRXOG�QRW��EH�GRQH� LQ�SXUVLQJ� VFLHQFH�� �7KH�1&(57�KDG�EHHQ�SULQWLQJ� WKLV� VWDWHPHQW� LQ�DOO� VFLHQFH�DQG�PDWKHPDWLFV�ERRNV�SXEOLVKHG�VLQFH�HDUO\�QLQHW\
V�IRU�FODVV�,;�WR�;,,�VWXGHQWV�

�� 3XEOLFDWLRQ�RI�6RFLHW\
V�EXOOHWLQ�
1HZV�DQG�9LHZV

7KH�6RFLHW\�VWDUWHG�WKH�SXEOLFDWLRQ�RI�LWV�
1HZV�DQG�9LHZV
�EXOOHWLQ�LQ�0DUFK��������,W�SURYLGHV�WKH�PHPEHUV� ZLWK� LQIRUPDWLRQ� RQ� FXUUHQW DFWLYLWLHV� RI� WKH� 6RFLHW\� EHVLGHV� SXEOLVKLQJ� DUWLFOHV�� YLHZV� DQG�FRPPHQWV� E\� WKH� PHPEHUV�� � ,W� LV� SURSRVHG� WR� H[WHQG� WKH� FLUFXODWLRQ� WR� ZLGHU� VHFWLRQV� RI� WKH� VFLHQWLILF�FRPPXQLW\�

�� :HEVLWH�RI�WKH�6RFLHW\
7KH� 6RFLHW\� RSHQHG� LWV� ZHEVLWH� 
VFLHQWLILFYDOXHV�RUJ�
� LQ� ������ ,QIRUPDWLRQ� RQ� WKH� 6RFLHW\�� LWV�([HFXWLYH� &RXQFLO� DQG� 0HPEHUV�� 3UHVHQW� $FWLYLWLHV� RI� WKH� 6RFLHW\� DQG� 1HZVOHWWHU� KLJKOLJKWLQJ� LWV�DFKLHYHPHQWV�DUH�SODFHG�RQOLQH�LQ�WKH�ZHEVLWH�

�����'LVFRXUDJLQJ�+ROGLQJ�RI�6HPLQDUV�6\PSRVLD�LQ�)LYH �6WDU�+RWHOV
+ROGLQJ�VHPLQDUV�V\PSRVLD�FRQIHUHQFHV�LQ�ILYH�VWDU�KRWHOV�KDV�VHYHUDO�XQGHVLUDEOH�IHDWXUHV�VXFK�DV�WDNLQJ� VFLHQWLILF�GLVFXVVLRQ� DZD\� IURP� DFDGHPLF�HQYLURQPHQW�EHVLGHV� LQFUHDVLQJ� WKH�FRVW�RI�RUJDQL]DWLRQ�ZKLFK� RIWHQ� PDNH� LW� EH\RQG� WKH� PHDQV� RI� PDQ\� ZRUNLQJ� VFLHQWLVWV� WR� SDUWLFLSDWH� LQ� LW�� � 7KHUHIRUH� WKH�6RFLHW\�UHVROYHG�LQ������WKDW�WKH PHPEHUV�RI�WKH�6RFLHW\�ZRXOG�



D� YROXQWDULO\�ER\FRWW�VHPLQDUV��V\PSRVLD�DQG�FRQIHUHQFHV�ZKLFK�DUH�RUJDQL]HG�LQ�ILYH�VWDU�KRWHOV�E� WU\� WR� SHUVXDGH� JUDQW�JLYLQJ� DJHQFLHV� QRW� WR� JLYH� WKHLU� VXSSRUW� WR� VXFK� VHPLQDUV�� V\PSRVLD� DQG�FRQIHUHQFHV��F� FUHDWH� DQ� DZDUHQHVV� DPRQJ� FROOHDJXHV� DQG� IULHQGV� RI� WKH� XQGHVLUDELOLW\� RI� KROGLQJ� VXFK� VHPLQDUV��V\PSRVLD�DQG�FRQIHUHQFHV��
+RZHYHU��WKH�6RFLHW\�UHFRJQL]HG�WKH�IDFW� WKDW�WKH�SUHVHQW�IDFLOLWLHV� LQ�DFDGHPLF�VFLHQWLILF�LQVWLWXWLRQV�PD\�QRW� DOZD\V� EH� DGHTXDWH� IRU� RUJDQL]LQJ� ODUJH� FRQIHUHQFHV� ZLWK� SDUWLFLSDWLRQ� RI� ODUJH� QXPEHU� RI� IRUHLJQ�VFLHQWLVWV�� � 7KHUHIRUH�� LW� IXUWKHU� UHVROYHG� WKDW� VXFK� ODUJH� FRQIHUHQFHV� PD\� EH� H[HPSWHG� IURP� WKH� DERYH�UHVROXWLRQ�
���1RUPV�IRU�$ZDUGLQJ�6FLHQWLILF�3UL]HV�DQG�3RVLWLRQV�

7KHUH�ZDV�D�JHQHUDO�IHHOLQJ�LQ������WKDW�VFLHQWLILF�DZDUGV�ZKLFK�KDYH�EHHQ�LQVWLWXWHG�IRU�VFLHQWLILF�FRQWULEXWLRQV�DV�GLVWLQFW�IURP�PDQDJHULDO�ZRUN��KDYH�QRW�JRQH�WR�PRVW�GHVHUYLQJ�VFLHQWLVWV�LQ�PDQ\�FDVHV���,Q�VRPH�FDVHV�HYHQ�WKH�SHUVRQV�LQYROYHG�LQ�GHFLGLQJ�WKH�DZDUG�WKHPVHOYHV�EHFDPH�WKH�DZDUGHHV��ZKLFK�LV�WRWDOO\�XQHWKLFDO�
,Q�RUGHU�WR�XSKROG�WKH�KLJKHVW�QRUPV�LQ�UHFRJQL]LQJ�VFLHQWLILF�FRQWULEXWLRQV��WKH�6RFLHW\�UHVROYHG�LQ������WKDW�
D� 7KH�PHPEHUV�RI�WKH�
6RFLHW\�IRU�6FLHQWLILF�9DOXHV
�LQYROYHG�DW�DQ\�VWDJH�RI�WKH�GHFLVLRQ�WDNLQJ�SURFHVV�RI�DQ�DZDUG�VKDOO�QRW�DFFHSW�WKH�DZDUG�E� &RXQFLOV�� %RDUG� RI� WUXVWHHV�� FRPPLWWHHV� DQG� RWKHU� ERGLHV� DVVRFLDWHG� ZLWK� GHFLVLRQ�PDNLQJ�SURFHVV�RI�DQ�DZDUG�PXVW�QRW�VHOHFW�WKH�PHPEHUV�RI�WKHVH�ERGLHV�IRU�WKH�DZDUG�

����3XEOLFLW\�RI�8QVXEVWDQWLDWHG�5HVHDUFK�&ODLPV�
6HYHUDO� PHPEHUV� RI� WKH� 6RFLHW\� SRLQWHG� RXW� LQ� ����� WKDW� VRPH� VFLHQWLVWV� DUH� JHWWLQJ� UHVHDUFK�JUDQWV�� DZDUGV� DQG�SRVLWLRQV� RQ� WKH�EDVLV�RI�ZLGH� SXEOLFLW\� RI� WKHLU� XQVXEVWDQWLDWHG� UHVHDUFK� FODLPV�� �7R�GLVFRXUDJH� VXFK� DFWV�� WKH� VRFLHW\� GHFLGHG� WKDW� DQ\� UHVHDUFK� ZKLFK� KDV� QRW� EHHQ� SXEOLVKHG� LQ� UHSXWHG�MRXUQDOV� RU� UHFHLYHG� GXH� UHFRJQLWLRQ� RWKHUZLVH� VKRXOG� QRW� EH� JLYHQ� SXEOLFLW\� WKURXJK�PDVV�PHGLD�� � 7KH�QDWLRQDO� QHZVSDSHUV� DQG� 7�9�� PHGLD� VKRXOG� HPSOR\� FRPSHWHQW� VFLHQFH� UHSRUWHUV� ZKR� DUH� FDSDEOH� RI�GLIIHUHQWLDWLQJ�EHWZHHQ�WUXH�DQG�IDOVH�VFLHQWLILF�FODLPV�����,QYHVWLJDWLRQ�LQWR�6SHFLILF�$OOHJDWLRQV�RI�6FLHQWLILF�0LVFRQGXFW�
7KH�6RFLHW\� KDV� LQYHVWLJDWHG� VHYHUDO� DOOHJDWLRQV� RI� VFLHQWLILF� PLVFRQGXFW�� � 6RPH� RI� WKHP� KDYH�EHHQ�IRXQG�WR�EH�FRUUHFW���$�IHZ�UHSUHVHQWDWLYH�FDVHV�DUH�UHSRUWHG�KHUH�LQ�VRPHZKDW�GHWDLO�WR�VKRZ�WKH�NLQG�RI�VFLHQWLILF�PLVFRQGXFW�LQ�RXU�FRXQWU\�D� 8VH�RI�:URQJ�0HDQV�WR�&ODLP�3ULRULW\
,Q� WKH� *HQHUDO� %RG\� PHHWLQJ� RI� WKH� 6RFLHW\� KHOG� RQ� ��WK $SULO�� ������ 'U�� 5�5��'DQLHO��6HQLRU�3URIHVVRU�RI�7,)5�DQG�VRPH�RWKHU�PHPEHUV�RI�WKH�6RFLHW\�SRLQWHG�RXW�WKDW�IRXU�SDSHUV�KDYH�EHHQ�SXEOLVKHG� LQ� WKH�FXUUHQWO\�YHU\�KLJK�FRPSHWLWLYH�DUHD�RI�KLJK� WHPS�� VXSHU�FRQGXFWLYLW\�E\� WKH�VDPH�JURXS�RI� VFLHQWLVWV� �'U��&�1�5��5DR�DQG�JURXS��ZLWKRXW� WKH�GDWH�RI� WKH� UHFHLSW�RI� WKH�SDSHUV� LQ� WKH� WKUHH�MRXUQDOV� LQ�ZKLFK�QR�SDSHU�KDG�EHHQ�SXEOLVKHG�EHIRUH�ZLWKRXW� WKH�GDWH�RI� WKH�UHFHLSW�RI� WKH�SDSHU�� �7KH\�DGGHG� WKDW� WKLV� KDV� YHU\� PXFK� GLVWXUEHG� WKH� RWKHU� VFLHQWLVWV� ZRUNLQJ� LQ� WKH� DUHD�� 7KH� 3UHVLGHQW� RI� WKH�6RFLHW\��'U�$�6��3DLQWDO� UHTXHVWHG�3URI��'DQLHO� WR�VHQG�KLP� WKH�SDUWLFXODUV�RI� WKH�MRXUQDOV�LQ�ZKLFK WKHVH�SDSHUV� KDYH� EHHQ� SXEOLVKHG�� 7KHVH� MRXUQDOV� DUH�± ���� 3URFHHGLQJV� RI� WKH� ,QGLDQ� $FDGHP\ RI� 6FLHQFHV�&KHPLFDO� 6FLHQFH��� ���� 3UDPDQD�� DQG� ���� &XUUHQW� 6FLHQFH�� � $OO� WKH� WKUHH� DUH� SXEOLVKHG� E\� WKH� ,QGLDQ�$FDGHP\�RI�6FLHQFHV��%DQJDORUH�



7KH�3UHVLGHQW RI�WKH�6RFLHW\�ZURWH�WR�WKH�HGLWRUV�RI�DOO�WKH�WKUHH�MRXUQDOV�DERXW�WKH�PDWWHU�VWDWLQJ�WKDW� WKH�RPLVVLRQ�RI� WKH�GDWH�RI�UHFHLSW�RI� WKH�SDSHUV�LV� OLNHO\� WR�GDPDJH�WKH�FUHGLELOLW\�RI�,QGLDQ�VFLHQFH�DQG�VFLHQWLVWV���+H�UHTXHVWHG�WKHP�WR�VHQG�WKH�IROORZLQJ�LQIRUPDWLRQ�
�� $FWXDO�GDWH�RI�WKH�UHFHLSW�RI�WKH�SDSHUV��� 3KRWRFRS\�RI�WKH�DXWKRU
V�OHWWHU�DFFRPSDQ\LQJ�WKH�SDSHUV�LQ�TXHVWLRQV���� :KHWKHU�WKH\�LQWHQG�WR�SXEOLVK�FRUUHFWLRQ�LQGLFDWLQJ�WKH�GDWH�RI�WKH�UHFHLSW�RI�WKH�VDLG�SDSHUV�LQ�WKH�QH[W�LVVXH�RI�WKH�MRXUQDOV�

7KH� HGLWRUV� VHQW� WKH� GDWH� RI� UHFHLSW� RI� WKH� SDSHUV� DQG� LQIRUPHG� WKDW� WKH� FRUUHFWLRQV� KDYH� EHHQ�DUH� EHLQJ�SXEOLVKHG���,Q�DOO�WKH�IRXU�FDVHV��WKH�PDQXVFULSWV�ZHUH�UHFHLYHG�DIWHU�WKH�IRUPDO�GDWH�RI�SXEOLFDWLRQ�RI�WKH�MRXUQDOV�� 6LQFH� WKH� HGLWRUV� GLG� QRW� VHQG SKRWRFRS\� RI� WKH� DXWKRU
V� OHWWHU� DFFRPSDQ\LQJ� WKH� SDSHUV�� WKH�3UHVLGHQW�ZURWH� WR�'U��&�1�5��5DR�� WKH�VHQLRU�PRVW� DXWKRU� WR�FRQILUP� WKH�GDWHV�� �'U��5DR�FRQILUPHG� WKH�GDWHV�DQG�DUJXHG�WKDW�EHFDXVH�RI�ODWH�SXEOLFDWLRQ�RI�MRXUQDOV��D�UDSLG�FRPPXQLFDWLRQ�PHDQW IRU�LPPHGLDWH�LVVXH�PD\�DSSHDU�LQ�DQ�LVVXH�ZKLFK�PD\�IRUPDOO\�FDUU\�D�SUHYLRXV�GDWH���7KH�6RFLHW\�GLG�QRW�DJUHH�ZLWK�WKLV�DUJXPHQW�EHFDXVH�UHVHDUFK�SDSHUV�DUH�UHIHUUHG�WR�E\�WKH�IRUPDO�GDWH�DQG�\HDU�RI�WKH�SXEOLFDWLRQ�RI�D�MRXUQDO���,W�LV�DJDLQVW�WKH�QRUPV�WR�SXEOLVK�D�SDSHU�LQ�D�MRXUQDO�KDYLQJ�IRUPDO�GDWH�RI�SXEOLFDWLRQ�HDUOLHU�WKDQ�WKH�GDWH�RI�WKH�UHFHLSW�RI�WKH�SDSHU�
�E� 3ODJLDULVP�LQ�5HVHDUFK�3XEOLFDWLRQV

7KH�'LUHFWRU� RI� 1DWLRQDO� $HURQDXWLFDO� /DERUDWRU\�� %DQJDORUH�� 3URI�� 5�1DUDVLPKD� ZURWH� WR� 'U��$�6��3DLQWDO��3UHVLGHQW�RI�WKH�6RFLHW\�LQ�$SULO������DERXW�D�FKDUJH�RI�ODUJH�VFDOH�SODJLDULVP�LQ�UHVHDUFK�E\�PRUH� WKDQ�KDOI�D�GR]HQ�IDFXOW\�PHPEHUV�UHVHDUFK�VFKRODUV�RI�'U��6�1��6LQJK
V�JURXS�RI� WKH�0DWKHPDWLFV�'HSDUWPHQW�� %+8�� � +H� KDG� HQFORVHG� D� VHW� RI� FRUUHVSRQGHQFH� WKDW� KH� KDG� ZLWK� 3URI�� 2�3�� &KDGKD� RI�8QLYHUVLW\�RI�:LQGVRU��&DQDGD�DV�WKH�SURRI�RI�WKH�FKDUJH���7KH�6RFLHW\�UHTXHVWHG�RQH�RI�LWV�PHPEHUV�3URI��$�1��0LWUD��D�ZHOO�NQRZQ�WKHRUHWLFDO�SK\VLFLVW�DQG�3URIHVVRU�DW�'HOKL�8QLYHUVLW\�WR�H[DPLQH�WKH�FDVH� 3URI��0LWUD�IRXQG�WKH�FKDUJH�WR�EH�WUXH��
3URI��2�3��&KDGKD�RI�:LQGVRU�8QLYHUVLW\�ZKRVH�SXEOLVKHG�ZRUN�RI������ZDV�SODJLDULVHG�E\�6�1��6LQJK��+�3�� 6LQJK� DQG�5DP�%DEX� DQG�SXEOLVKHG� LQ� WKH� ,QWHUQDWLRQDO� -RXUQDO� RI�$VWURSK\VLFV� DQG�6MSDFH�6FLHQFH�LQ�������ZURWH�WR�WKH�(GLWRU�RI�WKH�MRXUQDO�DERXW�LW�� 7KH�(GLWRU�LQ�KLV�UHSO\�WR�3URI��&KDGKD�GDWHG�)HEUXDU\� ���������� H[SUHVVHG�KLV� UHJUHW� DQG�ZURWH�� 
LQ� RUGHU� WR�PLWLJDWH� WKH�FRQVHTXHQFHV�ZH�SURSRVH� WR�WDNH�IROORZLQJ�VWHSV�����WR�SXEOLVK�LQ�RXU�MRXUQDO�DQ�(GLWRULDO�1RWH��FDOOLQJ�DWWHQWLRQ�WR�\RXU�SULRULW\�LQ�WKLV�PDWWHU��DQG����WR�UHFOLQH�DFFHSWDQFH�RI�DQ\�IXUWKHU�FRQWULEXWLRQV�IURP�WKH�DXWKRUV�ZKR�ZHUH�VKRZQ�WR�KDYH�SHUSHWUDWHG�VXFK�D�PLVGHPHDQRU�
7KH�(GLWRU�DGGHG�
�,Q�WKH�SDVW����\HDUV�RI�P\�HGLWRUVKLS�RI�RXU�MRXUQDO�� LQ�WKH�FRXUVH�RI�ZKLFK�ZH�SXEOLVKHG�PRUH� WKDQ� ����� LQGLYLGXDO� SDSHUV�� RQO\� KDOI� D� GR]HQ� FDVHV� VLPLODU� WR� \RXUV� KDG� EHHQ�EURXJKW�WR�P\�DWWHQWLRQ�RI�WKHVH���ZHUH�IURP�,QGLD�DQG�RQH�IURP�-DSDQ��
7KH�PHPEHUV� RI� WKH� 6RFLHW\� ZHUH� VKRFNHG� WR� NQRZ� WKH H[WHQW� RI� SODJLDULVP� SUHYDLOLQJ� LQ� WKH�FRXQWU\�� �7KH�3UHVLGHQW�RI� WKH�6RFLHW\�'U��3DLQWDO�ZURWH� WR�3URI�5�3��5DVWRJL��9LFH�&KDQFHOORU��%+8� LQ������ XUJLQJ� KLP� WR� WDNH� VWURQJ� GLVFLSOLQDU\� DFWLRQ� DJDLQVW� WKH� SHUVRQV� LQYROYHG�� � 7KH�9LFH�&KDQFHOORU�LQIRUPHG� WKDW� KH� KDV� GLVPLVVHG� WKH� LQYROYHG� UHVHDUFK� VFKRODU� DQG�ZLWKKHOG� WKH�SURPRWLRQ� RI� WKH� IDFXOW\�PHPEHUV�
7KH� 6RFLHW\� LV� FXUUHQWO\� LQYHVWLJDWLQJ� WZR� DOOHJDWLRQV� RI� SODJLDULVP�� RQH� RI� LW� LV� DJDLQVW� 3URI��5DMSXW��9LFH�&KDQFHOORU��.XPDRQ�8QLYHUVLW\�DQG�WKH�RWKHU UHODWHV�WR�D�SXEOLFDWLRQ�E\�'U��3DGPD�9DQNHU��,,7��.DQSXU�



E� )UDXGXOHQW�5HVHDUFK
1DWXUH� LQ� LWV� 9RO����� RI� $SULO� ���� ������ SXEOLVKHG� D� ORQJ� VFLHQWLILF� FRPPHQW� RI� 'U�� -RKDQ�$�7DOHQW��6FKRRO�RI�(DUWK�6FLHQFHV��0DFTXDULH�8QLYHUVLW\��$XVWUDOLD�DOODJLQJ�WKDW��WKURXJK�WKH�DFWLYLWLHV�RI�RQH� ,QGLDQ� VFLHQWLVW� �'U��9�-��*XSWD��3DQMDE�8QLYHUVLW\��� WKH�SDOHRQWRORJLFDO� OLWHUDWXUH� RQ�+LPDOD\DV� KDV�EHFRPH� VKRW� WKURXJK� ZLWK� GLVLQIRUPDWLRQ��� � 7KH� FKDUJH�ZDV� UHODWHG� WR�'U��*XSWD
V� SXEOLFDWLRQV� RI� RYHU�PRUH�WKDQ����\HDUV���7KH�6FLHQFH�DOVR�LQ�LWV�LVVXH�RI�$SULO����������SXEOLVKHG�WKH�FRPPHQWV�RI�'U��7DOHQW�VWDWLQJ� WKDW� �$�SURPLQHQW�$XVWUDOLDQ�6FLHQWLVW� KDV� H[DPLQHG� WZR�GHFDGHV� RI�ZRUN� RQ� DQFLHQW�+LPDOD\DQ�*HRORJ\�DQG�DOOHJHV�LW�PD\�EH�WKH�JUHDWHU�SDOHRQWRORJLFDO�IUDXG�RI�DOO�WLPH����'U��7DOHQW�KDV�DOOHJHG�WKDW�'U��*XSWD� KDV� EHHQ� FROOHFWLQJ� KLV� IRVVLO� VDPSOHV� QRW� IURP� WKH� ORFDWLRQV� LQ� +LPDOD\DV� DV� FODLPHG� LQ� KLV�SXEOLFDWLRQV�EXW� IURP� ODERUDWRULHV� DQG� VKRSV�ZKLOH�DWWHQGLQJ�VFLHQWLILF� FRQIHUHQFHV�DEURDG�� �7KH�6RFLHW\�WRRN�QRWH�RI�WKHVH�LPSRUWDQW�SXEOLFDWLRQV�DQG�GHFLGHG�WR�KROG�DQ�LPSDUWLDO�LQYHVWLJDWLRQ���7KH�3UHVLGHQW�RI�WKH�6RFLHW\�ZURWH�WR�'U��7DOHQW�WR�VHQG�WKH�QDPHV�RI�DERXW����LQWHUQDWLRQDO�DXWKRULWLHV�ZRUNLQJ�LQ�WKH�DUHD�ZKR�ZRXOG�EH�LQFOXGHG�LQWR�WKH�LQYHVWLJDWLQJ�WHDP�
:KLOH�WKH�6RFLHW\�ZDV�LQ�WKH�SURFHVV�RI�FRQVWLWXWLQJ�WKH�LQYHVWLJDWLQJ�WHDP��WKH�9LFH�&KDQFHOORU��3DQMDE�8QLYHUVLW\�GHFLGHG�WR�VHQG�D�WHDP�RI���VFLHQWLVWV�IURP�GLIIHUHQW�RUJDQL]DWLRQV�XQGHU�WKH�OHDGHUVKLS�RI�'U��9�-��*XSWD�WR�FROOHFW�IRVVLO�VDPSOHV�IURP�WKH ORFDWLRQV�LQ�+LPDOD\DV�DV�FODLPHG�E\�'U��*XSWD�LQ�KLV�SXEOLFDWLRQV���7KH�6RFLHW\�ZURWH�WR�WKH�9LFH�&KDQFHOORU�WR�LQFOXGH�LWV�3UHVLGHQW�DV�DQ�REVHUYHU�LQ�WKH�WHDP���7KH�9LFH�&KDQFHOORU�DJUHHG���'U��7DOHQW�KDG�DOVR�ZULWWHQ�WR�1DWXUH��9RO������SDJH������)HE����������WKDW�WKH�VSHFLPHQ�ZKRVH�SURYHQDQFH�LV�XQGHU�GHEDWH�VKRXOG�EH�ORDQHG�WKURXJK�D�QHXWUDO�ERG\�VXFK�DV�6RFLHW\�IRU�6FLHQWLILF�9DOXHV�IRU�FRPSDULVRQ�WR�EH�PDGH�E\�DQ�LQGHSHQGHQW�ODERUDWRU\�
7KH�WHDP�ILQDOO\�ZHQW�XQGHU�WKH�OHDGHUVKLS�RI�6RFLHW\
V�3UHVLGHQW�'U��3DLQWDO�DV�'U��*XSWD�EHFDPH�LQGLVSRVHG�LQ�VXPPHU�������ZKLFK�ZDV�WKH�VFKHGXOHG�SHULRG�RI�WKH�WHDP�YLVLW���7KH�VDPSOHV�ZHUH�FROOHFWHG�IURP� WKH�FODLPHG�ORFDWLRQV�DQG�ZHUH�JRW�DQDO\]HG�DQ�LQGHSHQGHQW� ODERUDWRU\��7KH�ILQGLQJ��ZKLFK� VKRZHG�WKDW�DOOHJDWLRQV�RI�'U��7DOHQW�ZHUH� WUXH�ZDV� VHQW� WR� WKH�9LFH�&KDQFHOORU��3DQMDE�8QLYHUVLW\�� �,QLWLDOO\� WKH�9LFH�&KDQFHOORU�WRRN�VRPH�VWURQJ�DFWLRQV��ZKLFK�KRZHYHU��ZHUH�GLOXWHG�WR�PHUH�QRWKLQJ�LQ�D�VKRUW�SHULRG�����&RQFOXGLQJ�5HPDUNV
7KH�6RFLHW\�KDV�EHHQ�RSHUDWLQJ�ZLWK�YHU\�OLWWOH�ILQDQFLDO�UHVRXUFHV��VR�PXFK�VR�WKDW�LW�KDV�QRW�EHHQ�DEOH� WR�SD\�7$�HYHQ� WR�PHPEHUV� RI� LWV�([HFXWLYH�&RXQFLO� VWDWLRQHG�RXWVLGH�'HOKL� IRU� DWWHQGLQJ� WKH�(�&��PHHWLQJV�� � ,W� FRQWLQXHV� WR� UHFHLYH� D� QXPEHU� RI� DOOHJDWLRQV� RI� VFLHQWLILF�PLV�FRQGXFW� DV� WKHUH� LV� QR� RWKHU�RUJDQL]DWLRQ� LQ�WKH�FRXQWU\��ZKLFK� ORRNV�LQWR�VXFK�DOOHJDWLRQV��7KRXJK�� WKH�6RFLHW\� LQYHVWLJDWHV� LQWR�VXFK�DOOHJDWLRQV��LW�KDV�QR�SRZHU�RWKHU�WKDQ�PRUDO�WR�HQVXUH�ULJKW�DFWLRQV�RQ�LWV�ILQGLQJV��,W�ZRXOG�EH�DSSURSULDWH�RQ�WKH�SDUW�RI�WKH�*RYW��RI�,QGLD�WR�PDNH�LW�REOLJDWRU\�IRU�WKH�VFLHQWLILF�RUJDQL]DWLRQV�RI�WKH�FRXQWU\�WR�WDNH�QHFHVVDU\�GLVFLSOLQDU\�DFWLRQV�DJDLQVW�WKHLU�VWDII�IRXQG�JXLOW\�RI�VFLHQWLILF�PLVFRQGXFW��7KLV�ZLOO�JR�D�ORQJ�ZD\�LQ�FXUELQJ�WKH�ZURQJ�SUDFWLFHV�ZKLFK�ORZHU�WKH�TXDOLW\�RI�VFLHQFH�

%��$&7,9,7,(6��WK�0HHWLQJ�RI�WKH�([HFXWLYH�&RXQFLO��6RFLHW\�IRU�6FLHQWLILF�9DOXHV��KHOG�RQ��WK�2FWREHU�������DW�������$�0��LQ�WKH�,16$��1HZ�'HOKL
7KH�IROORZLQJ�ZHUH�SUHVHQW�
'U��.�/��&KRSUD'U��0�9�6��9DOLDWKDQ'U��$�6��3DLQWDO'U��3�1��7LZDUL�'U��$�5��9HUPD'U���0UV���,QGLUD�1DWK



'U��$VKLPD�$QDQG'U��6�.��*XSWD'U��3�6��'DWWD
7KH�3UHVLGHQW�ZHOFRPHG�DOO�WKH�PHPEHUV�DQG�VSHFLDO�LQYLWHHV��EULHIO\�GHVFULEHG�WKH�REMHFWLYHV�RI�WKH�669�DQG�HPSKDVL]HG�WKH�JURZLQJ�QHHG�RI�IRVWHULQJ�HWKLFV�DQG�YDOXHV�LQ�SXUVXLQJ�VFLHQFH��)XUWKHU��KH�VWDWHG�WKDW�WKH�DFWLYLWLHV�RI�669�VKRXOG�EH�FRQVLGHUHG�DV�D�SDUW�RI�WKH�PLVVLRQ�RI�,16$��7KH�QHHG�IRU�D�GHVN�VSDFH� IRU� NHHSLQJ� WKH�669�SDSHUV� LQ�DQ\�DSSURSULDWH� URRP�LQ� WKH�,16$�SUHPLVHV�ZDV�PHQWLRQHG�E\�'U��&KRSUD��,Q�UHVSRQVH��'U��9DOLDWKDQ��3UHVLGHQW�,16$��DSSUHFLDWHG�WKH�UROH�RI�WKH�669�DQG�WDONHG�DERXW�WKH�LQFUHDVLQJ�LQWHUQDWLRQDO�FRQFHUQ�DW�YDULRXV�IRUD�UHJDUGLQJ�HWKLFV�LQ�VFLHQFH��+H�PHQWLRQHG�WKDW�D�PHHWLQJ�RI�DOO�WKH�$FDGHPLHV�LQ�,QGLD�ZLOO�GLVFXVV�WKHVH�LVVXHV��7KH�YLHZV�DQG�UHFRPPHQGDWLRQV�RI�WKH�669�ZRXOG�EH�ZHOFRPH�IRU�WKLV�GLVFXVVLRQ��

��� $IWHU� FRQILUPLQJ� WKH�PLQXWHV� RI� WKH� SUHYLRXV�PHHWLQJ��PDWWHUV� DULVLQJ� RXW� RI� WKH�PLQXWHV�ZHUH�WDNHQ�XS�
� 5HJDUGLQJ� WKH� FDVH� RI�'U��8�6��%DJDGH� RI� %RPED\�8QLYHUVLW\��'U�� ,QGLUD�1DWK� PHQWLRQHG� WKDW�'U��.LVKDQ�/DO�KDV�DGYLVHG�KHU�WR�VHQG�WKH�FDVH�GRFXPHQWV�VRPHWLPH�ODWHU�EHFDXVH��KH�ZRXOG�EH�RXW�RI�WKH�FRXQWU\�
x 'U�,QGLUD�1DWK�DQG�'U��*XSWD�PHQWLRQHG�WKDW�DFFRXQWLQJ�DQG�DXGLWLQJ�RI�WKH�H[SHQGLWXUH�LQ�FRQQHFWLRQ�ZLWK� WKH� DFWLYLWLHV� KDV� \HW� WR� EH� GRQH� DQG� HIIRUWV� DUH� EHLQJ�PDGH� WR� FRPSOHWH� WKH� VDPH� DV� HDUO\� DV�SRVVLEOH��'U��*XSWD� LQIRUPHG� WKDW� EDVHG� RQ� WKH� GRFXPHQWV� SURYLGHG� WR� KLP� E\�3URI��.DUPHVKX�� WKH�SUHYLRXV�WUHDVXUHU��DV�RQ��VW�2FWREHU�������� WKH�QHZ�([HFXWLYH�&RXQFLO�KDG� IRXU�)'V�ZLWK� D� WRWDO�RI�5V����� ODNK�DQG�6DYLQJV�%DQN�$�&�EDODQFH�ZLWK�D�WRWDO�RI�5V��������� DQG�SDLVH����RQO\��+H�IXUWKHU�VWDWHG�WKDW�DOO�WKH�YRXFKHUV�DQG�FDVK�UHFHLSWV�Z�H�I���VW�$SULO�������WR��VW�2FWREHU�������DUH�ZLWK�3URI��.DUPHVKX��DQG�LQ�GXH�FRXUVH��KH�ZRXOG� UHWXUQ�DOO� WKHVH� WKLQJV�DORQJ�ZLWK�DXGLWHG�EDODQFH�VKHHWV� IRU���������DQG���������WR�'U��6�.��*XSWD�� �)RU�RSHUDWLQJ�RI� WKH�DFFRXQW��WKH�EDQN�ZLOO�EH�LQIRUPHG�WR�HQWHU�WKH�QDPHV�RI�WKH�SUHVHQW�6HFUHWDU\��'U��3�6��'DWWD��DQG�7UHDVXUHU��'U��6�.��*XSWD��LQ�WKHLU�UHFRUG�DV�HDUO\�DV�SRVVLEOH��
 'U��,��1DWK�VWDWHG�WKDW�IRU�XSGDWLQJ�WKH�ZHE�SDJH��5V�������� KDV�WR�EH�SDLG�WR�WKH�:HEVLWH�GHVLJQHU�DW�+\GHUDEDG��'U�'DWWD�ZLOO�H[SORUH�WKH�SRVVLELOLW\�RI�JHWWLQJ�WKH�VDPH�MRE�GRQH�LQ�'HOKL�RQ�H[SLU\�RI�WKH�FRQWUDFW���'U��.�/��&KRSUD�PHQWLRQHG�WKDW�KH�ZRXOG�ZULWH�WR�WKH�,16$�LQ�WKLV�FRQQHFWLRQ�H[SORULQJ�WKH�SRVVLELOLWLHV�RI�XVLQJ�WKH�VHUYHU�RI�WKH�,16$
x 5HJDUGLQJ� WKH� 669� 1HZVOHWWHU� DQG� SXEOLFDWLRQ� RI� WKH� DUWLFOH� � �5HSRUW� RI� WKH� $FKLHYHPHQWV� RI� WKH�6RFLHW\���ZULWWHQ�E\�'U��3�1��7LZDUL��WKH�IROORZLQJ�(GLWRULDO�&RPPLWWHH�ZDV�FRQVWLWXWHG�WR�ILQDOLVH�WKH�GUDIW�

3URI��1DUHQGUD�1DWK��&KDLUPDQ'U���0UV���$VKLPD�$QDQG0U��'LOLS�6DOYL'U��3�6��'DWWD
���� 7KH�PRGLILHG� ORJR� DQG� OHWWHUKHDG� ZHUH� GLVFXVVHG�� ,W� ZDV� GHFLGHG� WKDW� DSSURYDO� RI� WKH� *HQHUDO�%RG\�EH�REWDLQHG��0HDQZKLOH��GHVLJQV�RI�WKHVH�ZLOO�EH�VHQW�E\�H�PDLO�WR�WKH�PHPEHUV�IRU�WKHLU�VXJJHVWLRQV�
��� (IIRUWV� ZLOO� EH� PDGH� WR� KROG� WKH� ([HFXWLYH� &RXQFLO� PHHWLQJ� HYHU\� �� PRQWKV�� IROORZHG� E\�EUDLQVWRUPLQJ� VHVVLRQV�*URXS� GLVFXVVLRQV� RQ� HWKLFDO� LVVXHV� LQ� VFLHQFH�� 2QFH� LQ� D� \HDU�� $QQXDO� *HQHUDO�%RG\�PHHWLQJ�ZLOO� EH�RUJDQL]HG�DORQJ�ZLWK� D�VHPLQDU��7R�HQVXUH� ODUJHU�SDUWLFLSDWLRQ�� WKH�GDWH�RI� WKH�*%�PHHWLQJ� ZLOO� EH� SUHIHUDEO\� IL[HG� WR� FRLQFLGH� ZLWK� WKH� GDWH RI� WKH� $SULO� PHHWLQJ� RI� ,16$�� 6RPH� RI� WKH�VXJJHVWHG� WRSLFV� RQ� EUDLQVWRUPLQJ� DUH�� &UHGLW� DQG� GLVFUHGLW�� &RGH� RI� FRQGXFW�� (WKLFDO� JXLGHOLQHV� IRU�SXEOLFDWLRQV��(WKLFV�IRU�HGLWRUV��5ROH�RI�LQWHUQHW�LQ�6	7��3ULYDWH�(GXFDWLRQDO�,QVWLWXWLRQV��HWF��



�� 'U��&KRSUD�VXJJHVWHG�WKDW�HIIRUWV�VKRXOG�EH�PDGH�WR�JHQHUDWH�IXQGV�IURP�'67�DQG�RWKHU�IXQGLQJ�DJHQFLHV��,W�ZDV�DJUHHG�WKDW�0HPEHUVKLSV�DQG�GRQDWLRQV�IURP�15,V�EH�HQFRXUDJHG�DQG�ZHOFRPHG��)XUWKHU��LW�ZDV�GHFLGHG�WR�DSSURDFK�WKH�0LQLVWHU��6	7�DQG�'67�WR�SURYLGH�QRPLQDO� IXQGV� IRU�QHZVOHWWHU��RQH�GD\�VHPLQDUV��SXEOLFDWLRQV��JURXS�GLVFXVVLRQV��HWF���'U�9HUPD�DJUHHG�WR��GLVFXVV�WKLV�LVVXH�ZLWK�WKH�0LQLVWHU�RI�6FLHQFH�DQG�7HFKQRORJ\�
���������7KH�&RXQFLO�GHFLGHG�LQ�SULQFLSOH�WR�VWDUW�SODQQLQJ�IRU�DQ�,QWHUQDWLRQDO�&RQIHUHQFH�WR�EH�RUJDQL]HG�E\�WKH�HQG�RI������� �'U��3�1��%KDUJDYD�PD\� EH� UHTXHVWHG� WR�EH� WKH�&R�&KDLUPDQ�RI� WKH�&RQIHUHQFH�DQG�WR�DFWLYHO\�LQYROYH�KLPVHOI�LQ�SODQQLQJ�DQG�RUJDQL]LQJ�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�
��� 7KH�3UHVLGHQW�XSGDWHG�WKH�&RXQFLO�RQ�WKH�SHQGLQJ�FDVHV�RI�SODJLDULVLP�DQG�WKH�DFWLRQV�EHLQJ�WDNHQ�RQ�DOOHJHG�FDVHV�DJDLQVW�3URI��%�6�5DMSXW��9&��.XPDRQ�8QLYHUVLW\��DQG�'U�� �0V��3DGPD�9DQNDU�RI� ,,7��.DQSXU�
%��,QYHVWLJDWLRQV�E\�WKH�6RFLHW\�IRU�6FLHQWLILF�9DOXHV��669�
5HFHQW�&DVHV�RI�3ODJLDULVP
�� 3URIHVVRU 9�6�5DMSXW��.XPDRQ�8QLY�

3URI��.DYLWD�3DQGH\���+HDG��3K\VLFV�'HSDUWPHQW��.XPDRQ�8QLYHUVLW\�EURXJKW�WR�WKH�DWWHQWLRQ�RI�669��DQG�D�QXPEHU�RI�SURPLQHQW�SDUWLFOH�SK\VLFLVWV�LQ�,QGLD�DQG�DEURDG�WKDW�3URI�5DMSXW��D�IRUPHU�+HDG�RI�WKH�VDPH�GHSDUWPHQW�DQG�SUHVHQWO\�VHUYLQJ�DV�WKH�9LFH�&KDQFHOORU�RI�WKH�8QLYHUVLW\��LQ�FR�DXWKRUVKLS�ZLWK�KLV�UHVHDUFK�VWXGHQWV�KDYH�LQGXOJHG�LQ�VHULRXV�XQHWKLFDO�SUDFWLFHV�RI�SODJLDUL]DWLRQ�RI�SXEOLVKHG�UHVHDUFK�SDSHUV�RI� RWKHUV�� DV� DOVR� RI� SXEOLVKLQJ� VDPH�VLPLODU� SDSHUV� LQ� PRUH WKDQ� RQH� MRXUQDO�� 7KH� 669� H[DPLQHG� WKH�SXEOLVKHG� SDSHUV� LQ� TXHVWLRQ�� DQG� VRXJKW� LQIRUPDWLRQ�� FODULILFDWLRQ� IURP� ERWK� 3URI�� 3DQGH\� DQG� 3URI��5DMSXW��3URI��5DMSXW�PDLQWDLQV�WKDW�KLV�IRUPHU�UHVHDUFK�VWXGHQW�DQG�KLV�FR�DXWKRU�KDV�SODJLDUL]HG�WKH�SDSHU�DQG�KDV SXW�KLV�QDPH�RQ�WKH�SDSHU�ZLWKRXW�KLV�SHUPLVVLRQ��0HULW�RI� WKLV�DUJXPHQW�DSDUW��DV� WKH�9&��3URI��5DMSXW�KDV�WDNHQ�QR�GLVFLSOLQDU\�DFWLRQ�VR�IDU�DJDLQVW�KLV�IRUPHU�VWXGHQW�DQG�SUHVHQWO\�KLV��IDFXOW\�PHPEHU�RI� WKH�8QLYHUVLW\��+DYLQJ� FRQILUPHG� WKLV� VHULRXV� FDVH� RI� SODJLDULVP� DQG� XQHWKLFDO� SUDFWLFHV�� DV� KDV� DOVR�EHHQ�GRQH�E\�VHYHUDO�RWKHU�SURPLQHQW�3DUWLFOH�3K\VLFLVWV� LQ� ,QGLD�DQG�DEURDG�� WKH�669�KDV�ZULWWHQ� WR� WKH�3UHVLGHQW� RI� ,QGLD�� WKH� *RYHUQRU� RI� 8WWDUDQFKDO� �� ZKR� LV� WKH� &KDQFHOORU� RI� WKH� 8QLYHUVLW\��� 0LQLVWHU��0+5'��DQG�WKH�&KDLUPDQ��8*&��XUJLQJ�WKHP�WR�WDNH�D�VWULFW�GLVFLSOLQDU\�DFWLRQ�DJDLQVW�3URI��5DMSXW��$IWHU�FRQVLGHUDEOH� PRUDO� SUHVVXUH� E\� D� QXPEHU� RI� � VFLHQWLVWV� ZRUOG� RYHU�� WKH� &KDQFHOORU� KDV� QRZ� VHW� XS� DQ�HQTXLU\�FRPPLWWHH�XQGHU�WKH�&KDLU�RI�D�UHWLUHG�-XGJH��7KH�669�IHHOV�VWURQJO\�WKDW�SURPLQHQW�VFLHQWLVWV� LQ�WKH�ILHOG�EHVW�MXGJH�VFLHQWLILF�XQHWKLFDO�SUDFWLFHV�DQG�WKXV�WKHLU�YHUGLFW�VKRXOG�EH�WDNHQ�VHULRXVO\�IRU�WDNLQJ�DQ�DSSURSULDWH�DFWLRQ��:H�KRSH� WKDW� D�GHFLVLRQ� WR� UHIHU� VXFK�D�FDVH� WR�D� UHWLUHG� -XGJH�GRHV�QRW�PHHW� WKH�XVXDO�IDWH�RI�D�ORQJ�HQTXLU\� XOWLPDWHO\�UHVXOWLQJ�LQ�GLOXWLQJ�WKH�VHULRXVQHVV�RI�VXFK�D�FDVH����� 'UV��5DVKPL�0LVKUD�DQG� �6DSQD�-RKQVRQ��&HQWUH� IRU�6FLHQFH�	�(QYLURQPHQW��1HZ�'HOKL��	�3DGPD�9DQNDU��)($7��,QGLDQ�,QVWLWXWH�RI�7HFKQRORJ \��.DQSXU�
5DVKPL� 0LVKUD� HW� DO� KDYH� VXEPLWWHG� D� SDSHU� ³� $QDO\VLV� RI� 3HVWLFLGH� 5HVLGXHV� LQ� )UXLWV� DQG�9HJHWDEOHV� IURP�GLIIHUHQW�0DQGLV�RI�'HOKL�³� WR�-�$QDO\WLFDO�6FLHQFH�IRU�SXEOLFDWLRQ��7KLV�SDSHU�KDV�EHHQ�ODUJHO\�SODJLDUL]HG�IURP�D�SDSHU�³�0RQLWRULQJ�RI 3HVWLFLGH�5HVLGXHV�LQ�6XPPHU�)UXLWV�DQG�9HJHWDEOHV�IURP�.DQSXU´�SXEOLVKHG� LQ�%XOOHWLQ�(QYLURQPHQWDO�&RQWDPLQDWLRQ� DQG�7R[LFRORJ\�E\�'U�5�6DQJKL� DQG�'U�9��7HZDUL�RI�)DFLOLW\�IRU�(FRORJLFDO�DQG�$QDO\WLFDO�7HVWLQJ���)($7���,,7��.DQSXU��7KH�669�KDV�H[DPLQHG�WKH�WZR�SDSHUV�DQG�KDYH�YHULILHG� WKDW�5DVPL�0LVKUD�HW�DO�KDYH�QRW�RQO\�SODJLDULVHG� WKH�SDSHU�H[WHQVLYHO\�EXW�KDYH�DOVR�PDGH�IDOVH�FODLPV��7KH�669�KDV�ZULWWHQ� WR�'U�6XQLWD�1DUD\DQ���'LUHFWRU��&HQWUH�IRU�6FLHQFH�	�(QYLURQPHQW� �DQG��3URI��6�*�'KDQGH��'LUHFWRU���,,7��.DQSXU�WR�VHHN� WKHLU�FRPPHQWV�DQG�WR�XUJH�WKHP�WR�WDNH� DSSURSULDWH� � GLVFLSOLQDU\� DFWLRQV� DJDLQVW� WKHLU� UHVSHFWLYH� FROOHDJXHV�� LI� FDOOHG� IRU�� 'U� 1DUD\DQ� KDV�LQIRUPHG�WKDW�'U��9DQNDU�GLG�QRW�VHHN�SHUPLVVLRQ�RI�KHU�WZR�FROOHDJXHV�LQ�WKH�&HQWUH�WR�EH�WKH�FR�DXWKRUV�



RI�WKH�SDSHU��1HYHUWKHOHVV���VKH�KDV�WDNHQ�VWHSV�WR�VHH�WKDW��VXFK�D�WKLQJ�LV�QRW�UHSHDWHG���:KDW�WKHVH�VWHSV�DUH�DQG�KRZ�'U��3DGPD�9DQNDU��ZKR� LV�DOVR�D�&RQVXOWDQW� WR� WKH�&HQWUH� IRU�6FLHQFH�DQG�(QYLURQPHQW�� LV�DIIHFWHG�� � KDV� QRW� EHHQ� FODULILHG�� 2Q� WKH� RWKHU� KDQG�� 3URI�'KDQGH� KDV� QRW� ERWKHUHG� WR� UHVSRQG�� GHVSLWH�UHPLQGHUV��:H��KRZHYHU��XQGHUVWDQG�WKDW�3URI��'KDQGH�VHW�XS�DQ�(QTXLU\�&RPPLWWHH��WKH�UHSRUW�RI�ZKLFK�LV�ZLWK�KLP�IRU�RYHU�WZR�PRQWKV��7KH�669�LV�YHU\�FRQFHUQHG�WKDW�DQ�,QVWLWXWH�RI�QDWLRQDO� LPSRUWDQFH�LV�QRW�SUHSDUHG�WR�IDFH�WKH�UHDOLW\�RI�D�VFLHQWLILF�IUDXG�FRPPLWWHG�E\�D�VFLHQWLVW�RI�WKH�LQVWLWXWH�DQG�WR�WDNH�VXLWDEOH�DFWLRQ� DV� D� GHWHUUHQW� IRU� VXFK�XQHWKLFDO� SUDFWLFHV��+DYLQJ� H[KDXVWHG�RXU�PRUDO� SRZHU�RI� SHUVXDVLRQ�� WKLV�FDVH� LV� EHLQJ EURXJKW� WR� WKH� DWWHQWLRQ� RI� WKH�&KDLUPDQ��%2*�� ,,7�.DQSXU��0LQLVWHU��0+5'�DQG� LV� DOVR�EHLQJ�SXW�RQ�RXU�:HE�SDJH��ZZZ�VFLHQWLILFYDOXHV�RUJ���:H�KRSH�WKH�LQVWLWXWLRQV�FRQFHUQHG�ZLOO�GHHP�LW�LPSRUWDQW�WR�KDYH�UHVHDUFKHUV�LPELEH�HWKLFV�DQG�YDOXHV�LQ�WKH�SXUVXLW�RI�VFLHQFH�DQG�WHFKQRORJ\���
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	Drs. Rashmi Mishra and  Sapna Johnson, Centre for Science & Environment, New Delhi  & Padma Vankar, FEAT, Indian Institute of Technology, Kanpur:
		Rashmi Mishra et al have submitted a paper “ Analysis of Pesticide Residues in Fruits and Vegetables from different Mandis of Delhi “ to J Analytical-Science for publication. This paper has been largely plagiarized from a paper “ Monitoring of Pesticide Residues in Summer Fruits and Vegetables from Kanpur” published in Bulletin Environmental Contamination and Toxicology by Dr R Sanghi and Dr V. Tewari of Facility for Ecological and Analytical Testing ( FEAT), IIT, Kanpur. The SSV has examined the two papers and have verified that Rasmi Mishra et al have not only plagiarised the paper extensively but have also made false claims. The SSV has written to Dr Sunita Narayan , Director, Centre for Science & Environment  and  Prof. S G Dhande, Director , IIT, Kanpur to seek their comments and to urge them to take appropriate  disciplinary actions against their respective colleagues, if called for. Dr Narayan has informed that Dr. Vankar did not seek permission of her two colleagues in the Centre to be the co-authors of the paper. Nevertheless , she has taken steps to see that  such a thing is not repeated . What these steps are and how Dr. Padma Vankar, who is also a Consultant to the Centre for Science and Environment, is affected,  has not been clarified. On the other hand, Prof Dhande has not bothered to respond, despite reminders. We, however, understand that Prof. Dhande set up an Enquiry Committee, the report of which is with him for over two months. The SSV is very concerned that an Institute of national importance is not prepared to face the reality of a scientific fraud committed by a scientist of the institute and to take suitable action as a deterrent for such unethical practices. Having exhausted our moral power of persuasion, this case is being brought to the attention of the Chairman, BOG, IIT Kanpur, Minister, MHRD and is also being put on our Web page (www.scientificvalues.org). We hope the institutions concerned will deem it important to have researchers imbibe ethics and values in the pursuit of science and technology  .

