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,Q�&KLQD�WKH�HDUOLHVW�UHJXODWLRQV�JXLGLQJ�WKH�GHYHORSPHQW�RI�ELRWHFKQRORJ\�ZHUH�LVVXHG�LQ������E\�WKH�6WDWH

6FLHQFH� DQG� 7HFKQRORJ\� &RPPLVVLRQ�� 7KHVH� ZHUH� JHQHUDO� LQ� QDWXUH�� DQG� IROORZHG� EURDGO\� WKH� 2(&'

JXLGHOLQHV��,Q������WKH�0LQLVWU\�RI�$JULFXOWXUH�LVVXHG�PRUH�GHWDLOHG�LPSOHPHQWDWLRQ�JXLGHOLQHV�ZKLFK�RXWOLQHG

WKH�GDWD�UHTXLUHPHQWV�IRU�ULVN�DVVHVVPHQW��WKH�SURFHGXUHV�WR�EH�IROORZHG�SULRU�WR�FRPPHUFLDO�UHOHDVH�DQG�WKH

HVWDEOLVKPHQW�FRPPLWWHHV�WR�RYHUVHH�WKH�UHJXODWRU\�SURFHVV�

,Q� ,QGLD� WKH� (QYLURQPHQWDO� 3URWHFWLRQ� $FW� RI� ����� ILUVW� RXWOLQHG� UHTXLUHPHQWV� IRU� GHDOLQJ� ZLWK� JHQHWLFDOO\

HQJLQHHUHG�RUJDQLVPV��UHVXOWLQJ�LQ�D�VHW�RI�UXOHV�ODLG�RXW�LQ�������,Q������WKH�'HSDUWPHQW�RI�%LRWHFKQRORJ\

LVVXHG�D�VHULHV�RI�JXLGHOLQHV�IRU�ELRVDIHW\�ZKLFK�ZHUH�XSGDWHG�LQ������DQG�������7KH�JXLGHOLQHV�GUDZ�RQ�WKH

86�'HSDUWPHQW�RI�$JULFXOWXUH��3ODQW�DQG�$QLPDO�+HDOWK�DSSURDFKHV��DQG�WKRVH�SURPRWHG�E\�2(&'�DQG�RWKHUV�

+RZHYHU��WKH\�GHSDUW�IURP�WKHVH�LQ�VHYHUDO�ZD\V��ZLWK�,QGLDQ�UHJXODWRUV�DUJXLQJ�WKDW�WKH\�SURYLGH�D�VWULFWHU

IRUP�RI�UHJXODWLRQ� WKDQ�HOVHZKHUH��DV� WKH\�UHTXLUH�ERWK� WKH� LQFRUSRUDWLRQ�RI� VRFLRHFRQRPLF�DVVHVVPHQWV� LQ

DJURQRPLF�WHVWLQJ�DQG�ILHOG�WULDOV�DQG�DOVR�WR[LFLW\�DQG�DOOHUJHQLFLW\�WHVWLQJ��$�VHULHV�RI�FRPPLWWHHV�RYHUVHHV

WKH�UHJXODWLRQ�RI�ELRWHFKQRORJ\��ZLWK�WKH�5&*0�XQGHU�WKH�'%7�GHDOLQJ�ZLWK�UHVHDUFK�VPDOO�VFDOH�WULDOV�DQG�WKH

*($&�XQGHU�WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�)RUHVWV�GHDOLQJ�ZLWK�UHOHDVHV��8QGHU�WKHVH�QDWLRQDO�FRPPLWWHHV�D

VHULHV� RI� LQVWLWXWLRQDO�� GLVWULFW� DQG� VWDWH� OHYHO� ELRVDIHW\� DQG� ELRWHFKQRORJ\� FRRUGLQDWLRQ� FRPPLWWHHV� DUH

VXSSRVHG�WR�H[LVW��DORQJ�ZLWK�D�0RQLWRULQJ�DQG�(YDOXDWLRQ�&RPPLWWHH��%LRWHFKQRORJ\�VSHFLILF� OHJLVODWLRQ�DQG

UHJXODWLRQV�RYHUODS�ZLWK�RWKHU�OHJLVODWLRQ��LQFOXGLQJ�WKH������6HHGV�$FW��XQGHU�WKH�0LQLVWU\�RI�$JULFXOWXUH��DQG

WKH������3UHYHQWLRQ�RI�)RRG�$GXOWHUDWLRQ�$FW��XQGHU�WKH�0LQLVWU\�RI�+HDOWK��

5HJXODWRU\�GHYHORSPHQWV�DUH�PRUH�UHFHQW�LQ�=LPEDEZH��ZKHUH�LQ������WKH�5HVHDUFK��%LRVDIHW\��UHJXODWLRQV

�6,����������ZHUH�LVVXHG��7KLV�LQVWUXPHQW�HVWDEOLVKHV�D�%LRVDIHW\�ERDUG�XQGHU�WKH�5HVHDUFK�$FW��OLQNHG�WR�WKH

QDWLRQDO� UHVHDUFK� FRXQFLO� �XQGHU� WKH� 3UHVLGHQW¶V� RIILFH��� DQG�� DV� HOVHZKHUH�� UHTXLUHV� WKH� HVWDEOLVKPHQW� RI

LQVWLWXWLRQDO� ELRVDIHW\� FRPPLWWHHV� LQ� DOO� UHVHDUFK� ORFDWLRQV� ZKHUH� KLJKHU� ULVN� FDWHJRU\� DFWLYLWLHV� DUH� EHLQJ

FDUULHG�RXW��$SSURYDOV�DUH�WR�EH�RYHUVHHQ�E\�WKH�%RDUG��ZKR�FDQ�DOVR�FDUU\�RXW�LQVSHFWLRQV�WR�VHH�UHJXODWLRQV

DUH�EHLQJ�IXOILOOHG��2WKHU�OHJLVODWLRQ�GRHV�QRW�FRYHU�ELRWHFKQRORJ\�H[SOLFLWO\��DOWKRXJK�WKH�QHZ�(QYLURQPHQW�%LOO

FRYHUV� VRPH� UHOHYDQW� LVVXHV� �XQGHU� WKH� 0LQLVWU\� RI� (QYLURQPHQW�� 0LQHV� DQG� 7RXULVP��� DV� GR� YDULRXV� $FWV

GHDOLQJ�ZLWK�VHHG�KHDOWK�DQG�FHUWLILFDWLRQ��XQGHU�WKH�0LQLVWU\�RI�/DQG�DQG�$JULFXOWXUH��

6RXUFHV��81,'2�%LQDV�DQG�2(&'�ZHEVLWHV
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