
3DJH���RI���

0$<����� 5(3257�12��������

$66,*10(17�%<�81,9(56,7,(6

2)�,17(//(&78$/�3523(57<�$1'�5(/$7('�,1&20(

72�81,9(56,7<�5(6($5&+�)281'$7,216

6800$5<

$V�SHUPLWWHG�E\� )ORULGD� ODZ�� HDFK� XQLYHUVLW\�ZLWKLQ

WKH� 6WDWH� 8QLYHUVLW\� 6\VWHP� KDV� HVWDEOLVKHG� D
GLYLVLRQ� RI� VSRQVRUHG� UHVHDUFK� ZKLFK� VHUYHV� WR

DGPLQLVWHU� DQG� SURPRWH� WKH� SURJUDPV� RI� UHVHDUFK� DW

WKH� XQLYHUVLW\�� � 7KLV� LQFOXGHV� VHFXULQJ� SDWHQWV�
FRS\ULJKWV�� DQG� WUDGHPDUNV� UHVXOWLQJ� IURP� VXFK

UHVHDUFK�� � 6LQFH� ������ VHYHQ� XQLYHUVLWLHV� HVWDEOLVKHG
UHVHDUFK� IRXQGDWLRQV�� FUHDWHG� DV� GLUHFW�VXSSRUW

RUJDQL]DWLRQV�� DQG� DVVLJQHG� WKHLU� ULJKWV� DQG� UHODWHG
LQFRPH� IURP� SDWHQWV�� FRS\ULJKWV�� DQG� WUDGHPDUNV� WR

WKHVH�UHVHDUFK�IRXQGDWLRQV���:H�TXHVWLRQ�ZKHWKHU�WKH

XQLYHUVLWLHV�KDYH�DXWKRULW\�WR�DVVLJQ�WKHLU�ULJKWV�DQG
UHODWHG�LQFRPH�LQ�LQWHOOHFWXDO�SURSHUW\�WR�WKH�UHVHDUFK

IRXQGDWLRQV�

%$&.*5281'

8QLYHUVLW\� SDWHQWV�� FRS\ULJKWV�� DQG� WUDGHPDUNV� DUH

JRYHUQHG� E\� 6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� � 7KLV

6WDWXWH� SURYLGHV� LQ� SDUW� WKDW� HDFK� XQLYHUVLW\� LV

DXWKRUL]HG�� LQ� LWV� RZQ� QDPH�� WR� VHFXUH� SDWHQWV�

FRS\ULJKWV�� DQG� WUDGHPDUNV� RQ� DQ\� ZRUN� SURGXFWV

DQG�WR�HQIRUFH�LWV�ULJKWV�WKHUHLQ���(DFK�XQLYHUVLW\�PD\

OLFHQVH�� OHDVH�� DVVLJQ�� RU� RWKHUZLVH� JLYH� ZULWWHQ

FRQVHQW� WR� DQ\� SHUVRQ�� ILUP�� RU� FRUSRUDWLRQ� IRU� WKH

PDQXIDFWXUH�RU�XVH� WKHUHRI�� RQ� D� UR\DOW\�EDVLV� RU� IRU

VXFK�RWKHU�FRQVLGHUDWLRQ�DV�WKH�XQLYHUVLW\�VKDOO�GHHP

SURSHU�� �6HFWLRQ�������������)ORULGD�6WDWXWHV��SURYLGHV

WKDW� DQ\� SURFHHGV� WKHUHIURP� VKDOO� EH� GHSRVLWHG� DQG

H[SHQGHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����������)ORULGD

6WDWXWHV�

6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� SURYLGHV� WKDW� WKH

6WDWH� XQLYHUVLWLHV� PD\� HVWDEOLVK� GLYLVLRQV� RI

VSRQVRUHG� UHVHDUFK�� ZKLFK� VHUYH� WKH� IXQFWLRQ� RI

DGPLQLVWHULQJ� DQG� SURPRWLQJ� WKH� SURJUDPV� RI

UHVHDUFK� RI� WKH� XQLYHUVLW\�� � 6SHFLILFDOO\�� 6HFWLRQ

������������)ORULGD�6WDWXWHV��VWDWHV�WKDW�WKH�SUHVLGHQW�RU

KLV�GHVLJQHH�LV�DXWKRUL]HG�WR�QHJRWLDWH��HQWHU�LQWR��DQG

H[HFXWH� UHVHDUFK� FRQWUDFWV�� WR� VROLFLW� DQG� DFFHSW

UHVHDUFK�JUDQWV� DQG�GRQDWLRQV�� DQG� WR� IL[� DQG� FROOHFW

IHHV��RWKHU�SD\PHQWV�� DQG�GRQDWLRQV� WKDW�PD\�DFFUXH

E\�UHDVRQ�WKHUHRI���6HFWLRQ�������������)ORULGD�6WDWXWHV�

VWDWHV� WKDW� D� GLYLVLRQ� RI� VSRQVRUHG� UHVHDUFK� VKDOO� EH

ILQDQFHG� IURP� WKH�PRQH\V� RI� D� XQLYHUVLW\�ZKLFK� DUH

RQ� GHSRVLW� RU� UHFHLYHG� IRU� XVH� LQ� UHVHDUFK� RU� UHODWHG

SURJUDPV� RI� WKDW� XQLYHUVLW\�� � 7KH� XQLYHUVLW\� VKDOO

GHSRVLW� VXFK� PRQH\V� LQ� D� SHUPDQHQW� VSRQVRUHG

UHVHDUFK� GHYHORSPHQW� IXQG� LQ� DQ� DSSURYHG� 6WDWH

GHSRVLWRU\�

,Q� DFFRUGDQFH� ZLWK� WKHVH� ODZV�� VHYHQ� XQLYHUVLWLHV

HVWDEOLVKHG� GLYLVLRQV� RI� VSRQVRUHG� UHVHDUFK� DQG

VHFXUHG� SDWHQWV�� FRS\ULJKWV�� DQG� WUDGHPDUNV�� � $

SDWHQW�� FRS\ULJKW�� RU� WUDGHPDUN� GHYHORSHG� E\� DQ

LQGLYLGXDO� �LQYHQWRU�RU�DXWKRU�� LQ�KLV� RU�KHU� FDSDFLW\

DV� DQ� HPSOR\HH� RI� D� XQLYHUVLW\� XVLQJ� XQLYHUVLW\

SURSHUW\� �ODERUDWRU\�� LV� JHQHUDOO\� FRQVLGHUHG

LQWHOOHFWXDO� SURSHUW\� RI� WKDW� XQLYHUVLW\�� � 3ULRU� WR� WKH

FUHDWLRQ� RI� WKH� YDULRXV� UHVHDUFK� IRXQGDWLRQV�

XQLYHUVLW\�SDWHQW�� FRS\ULJKW�� DQG� WUDGHPDUN� UR\DOWLHV

AUDITOR GENERAL
:LOOLDP�2��0RQURH��&3$
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ZHUH� GHSRVLWHG� LQ� XQLYHUVLW\� DFFRXQWV� DGPLQLVWHUHG

E\� WKH� XQLYHUVLWLHV·� GLYLVLRQV� RI� VSRQVRUHG� UHVHDUFK�

DQG� ZHUH� VXEMHFW� WR� WKH� 6WDWH·V� DQQXDO� EXGJHW

DSSURYDO� SURFHVV�� SXUVXDQW� WR� 6HFWLRQ� �����������D��

)ORULGD�6WDWXWHV�

+RZHYHU�� IURP� ����� WR� ������ WKHVH� XQLYHUVLWLHV

HVWDEOLVKHG� UHVHDUFK� IRXQGDWLRQV� LQFRUSRUDWHG� DV

GLUHFW�VXSSRUW� RUJDQL]DWLRQV�� LQ� DFFRUGDQFH� ZLWK

6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� � 7KH� UHVHDUFK

IRXQGDWLRQV� DUH� QRW�IRU�SURILW� )ORULGD� FRUSRUDWLRQV

LQFRUSRUDWHG� XQGHU� WKH� SURYLVLRQV� RI� &KDSWHU� ����

)ORULGD�6WDWXWHV��DQG�DSSURYHG�E\� WKH�'HSDUWPHQW�RI

6WDWH�� 6HH� 7DEOH� �� IRU� D� OLVWLQJ� RI� WKH� UHVHDUFK

IRXQGDWLRQV� DQG� GDWHV� RI� LQFRUSRUDWLRQ�� :LWK� WKH

HVWDEOLVKPHQW� RI� WKH� UHVHDUFK� IRXQGDWLRQV�� WKH

XQLYHUVLWLHV� DVVLJQHG� WKH� ULJKWV� WR� WKH� SDWHQWV�

FRS\ULJKWV�� DQG� WUDGHPDUNV� DQG� WUDQVIHUUHG� UHODWHG

DPRXQWV� SUHYLRXVO\� GHSRVLWHG� ZLWK� WKH� GLYLVLRQV� RI

VSRQVRUHG� UHVHDUFK� WR� WKH� UHVHDUFK� IRXQGDWLRQV�� � $OO

VXEVHTXHQW� UR\DOW\� FROOHFWLRQV� ZHUH� WKHQ� GHSRVLWHG

ZLWK� WKH� UHVHDUFK� IRXQGDWLRQV�� � 6HH� 7DEOH� �� IRU� D

VXPPDU\� RI� WKH� PHWKRGV�� WHUPV�� DQG� GDWHV� RI

DVVLJQPHQWV�DQG�FRQVLGHUDWLRQ�UHFHLYHG�E\�WKH�)ORULGD

6WDWH�8QLYHUVLW\��8QLYHUVLW\�RI�)ORULGD��DQG�8QLYHUVLW\

RI�6RXWK�)ORULGD��WKH�WKUHH�ODUJHVW�XQLYHUVLWLHV��

6HFWLRQ� ������������ )ORULGD� 6WDWXWHV�� UHTXLUHV� GLUHFW�

VXSSRUW� RUJDQL]DWLRQV� WR� UHFHLYH� DQQXDO� ILQDQFLDO

DXGLWV� E\� LQGHSHQGHQW� FHUWLILHG� SXEOLF� DFFRXQWDQWV�

&RQVHTXHQWO\�� ZH� GR� QRW� SHUIRUP� DXGLWV� RI� WKH

UHVHDUFK� IRXQGDWLRQV�� � :H� UHYLHZHG� WKH� ILQDQFLDO

DXGLWV� RI� WKH� WKUHH� ODUJHVW� XQLYHUVLW\� UHVHDUFK

IRXQGDWLRQV� WR� GHWHUPLQH� WKH� DPRXQW� RI� UR\DOWLHV

FROOHFWHG� IRU� WKH� ODVW� VHYHQ� ILVFDO� \HDUV� WKURXJK� WKH

���������� ILVFDO� \HDU�� � )RU� WKH� �������� WKURXJK� �����

����� ILVFDO� \HDUV�� WRWDO� UR\DOWLHV� UHSRUWHG� E\� WKHVH

WKUHH�UHVHDUFK� IRXQGDWLRQV� UDQJHG� IURP������������DW

WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD�5HVHDUFK�)RXQGDWLRQ�

,QF��� WR� ������������� DW� 7KH� )ORULGD� 6WDWH� 8QLYHUVLW\

5HVHDUFK�)RXQGDWLRQ��,QF���6HH�7DEOH���IRU�D�WDEXODWLRQ

RI� UR\DOWLHV� UHFHLYHG� E\� WKH� WKUHH� UHVHDUFK

IRXQGDWLRQV�

5R\DOWLHV�DUH�EDVHG�RQ�D�SHUFHQWDJH�RI�VDOHV�JHQHUDWHG

IURP� WKH� FRPPHUFLDO� XVH� RI� D� SDWHQW�� FRS\ULJKW�� RU

WUDGHPDUN�� � 5R\DOWLHV� DUH� GLVWULEXWHG� WR� WKH� YDULRXV

SDUWLHV� �LQYHQWRU� RU� DXWKRU�� XQLYHUVLW\�� XQLYHUVLW\

GHSDUWPHQW�� HWF��� DFFRUGLQJ� WR� SHUFHQWDJHV

GHWHUPLQHG� E\� UR\DOW\� GLVWULEXWLRQ� DJUHHPHQWV� DQG

XQLYHUVLW\� SROLF\�� � 7KH� UHVHDUFK� IRXQGDWLRQV� PDNH

GLVWULEXWLRQV� WR� WKH� LQYHQWRU�RU�DXWKRU�DQG� UHWDLQ� WKH

EDODQFH�

0RQH\V� RQ� GHSRVLW� DW� WKH� UHVHDUFK� IRXQGDWLRQV� DUH

QHLWKHU�VXEMHFW�WR�WKH�VDPH�UHVWULFWLRQV�DQG�FRQWUROV��DV

HVWDEOLVKHG�E\�ODZ�DQG�UXOH��QRU�VXEMHFW�WR�WKH�6WDWH·V

EXGJHW� DSSURYDO� SURFHVV� DV� PRQH\V� KHOG� LQ� WKH

XQLYHUVLWLHV·� GLYLVLRQV� RI� VSRQVRUHG� UHVHDUFK�� � 6WDWH

ODZV�DQG�%RDUG�RI�5HJHQWV�UXOHV�HVWDEOLVKLQJ�VSHFLILF

JXLGHOLQHV� DQG� UHTXLUHPHQWV� IRU� FROOHFWLQJ�

GHSRVLWLQJ�� LQYHVWLQJ�� DQG� GLVEXUVLQJ� PRQH\V

DGPLQLVWHUHG�E\�XQLYHUVLWLHV�GR�QRW�DSSO\� WR�PRQH\V

KHOG� DQG� DGPLQLVWHUHG� E\� UHVHDUFK� IRXQGDWLRQV�

&RQVHTXHQWO\�� VLJQLILFDQW� VRXUFHV� RI� PRQH\V

SUHYLRXVO\�DGPLQLVWHUHG� LQ� WKH�XQLYHUVLWLHV·�GLYLVLRQV

RI�VSRQVRUHG�UHVHDUFK�DFFRXQWV�DUH�QRZ�DGPLQLVWHUHG

E\� UHVHDUFK� IRXQGDWLRQV� DQG� QRW� VXEMHFW� WR� WKRVH

FRQWUROV�DQG�WKH�6WDWH·V�EXGJHW�DSSURYDO�SURFHVV�

6&23(��2%-(&7,9(6��$1'�0(7+2'2/2*<

7KLV� DXGLW� IRFXVHG� RQ� ZKHWKHU� XQLYHUVLWLHV� DUH

SHUPLWWHG� E\� ODZ� WR� DVVLJQ� WKHLU� ULJKWV� DQG� UHODWHG

LQFRPH� LQ� LQWHOOHFWXDO� SURSHUW\� WR� UHVHDUFK

IRXQGDWLRQV���2XU�REMHFWLYHV�ZHUH�DV�IROORZV�

w 7R�LGHQWLI\�XQLYHUVLWLHV�WKDW�DVVLJQHG�WKHLU�ULJKWV

DQG�UHODWHG�LQFRPH�LQ�LQWHOOHFWXDO�SURSHUW\��L�H��

SDWHQWV��FRS\ULJKWV��DQG�WUDGHPDUNV��

w 7R� LGHQWLI\� ODZV� DQG� %RDUG� RI� 5HJHQWV� UXOHV

JRYHUQLQJ� WKH� DVVLJQPHQW� RI� WKRVH� ULJKWV� DQG

LQFRPH�
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w 7R� GHWHUPLQH� ZKHWKHU� WKH� DVVLJQPHQWV� ZHUH

PDGH� LQ�DFFRUGDQFH�ZLWK� WKRVH� ODZV�DQG�%RDUG

RI�5HJHQWV�UXOHV�

:H�LGHQWLILHG�WKRVH�XQLYHUVLWLHV�WKDW�DVVLJQHG�ULJKWV�LQ

LQWHOOHFWXDO�SURSHUW\�DQG�WKH�DSSOLFDEOH�6WDWH�ODZV�DQG

%RDUG� RI� 5HJHQWV� UXOHV�� � :H� UHYLHZHG� XQLYHUVLW\

UHFRUGV� DW� WKH� )ORULGD� 6WDWH�8QLYHUVLW\��8QLYHUVLW\� RI

)ORULGD�� DQG� 8QLYHUVLW\� RI� 6RXWK� )ORULGD� �WKH� WKUHH

ODUJHVW� XQLYHUVLWLHV�� DQG� UHSRUWV� RQ� UHODWHG� ILQDQFLDO

DXGLWV� FRQGXFWHG� E\� LQGHSHQGHQW� FHUWLILHG� SXEOLF

DFFRXQWDQWV� RI� WKH� XQLYHUVLWLHV·� UHVHDUFK� IRXQGDWLRQV

IRU� WKH� �������� WKURXJK� ���������� ILVFDO� \HDUV�� � 6HH

7DEOH� �� IRU� D� VXPPDU\� RI� UHYHQXHV�� H[SHQVHV�� DQG

FKDQJHV� LQ� IXQG� EDODQFHV� IRU� WKHVH� WKUHH� UHVHDUFK

IRXQGDWLRQV� IRU� WKH� ILVFDO� \HDUV� HQGHG� -XQH� ���� �����

DQG������

),1',1*6

6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� SURYLGHV� WKH

XQLYHUVLWLHV�ZLWK�YDULRXV�SRZHUV�DQG�GXWLHV�UHJDUGLQJ

WKH�GHYHORSPHQW�DQG�FRQWURO�RI� LQWHOOHFWXDO�SURSHUW\�

L�H���SDWHQWV��FRS\ULJKWV��DQG�WUDGHPDUNV���7KLV�6WDWXWH

DXWKRUL]HV�XQLYHUVLWLHV�WR�SHUIRUP�DOO�WKLQJV�QHFHVVDU\

WR� VHFXUH� OHWWHUV� RI� SDWHQWV�� FRS\ULJKWV�� DQG

WUDGHPDUNV� RQ� DQ\�ZRUN�SURGXFWV� DQG� WR� HQIRUFH� LWV

ULJKWV�WKHUHLQ���8QLYHUVLWLHV�DUH�DXWKRUL]HG�WR�DVVLJQ�RU

RWKHUZLVH� JLYH� FRQVHQW� WR� DQ\� SHUVRQ�� ILUP�� RU

FRUSRUDWLRQ� IRU� WKH�PDQXIDFWXUH� RU� XVH� WKHUHRI�� RQ� D

UR\DOW\� EDVLV� RU� IRU� RWKHU� FRQVLGHUDWLRQ�� DV� WKH

XQLYHUVLW\�VKDOO�GHHP�SURSHU���:H�TXHVWLRQ�ZKHWKHU�LW

LV� WKH� LQWHQW� RI� 6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� WR

SHUPLW� WKH� JUDWXLWRXV� DVVLJQPHQW� RI� LQWHOOHFWXDO

SURSHUW\�DQG�UHODWHG�LQFRPH�WR�D�UHVHDUFK�IRXQGDWLRQ�

5DWKHU�� ZH� EHOLHYH� WKLV� 6WDWXWH� SURYLGHV� WKH

XQLYHUVLWLHV� ZLWK� DXWKRULW\� WR� DVVLJQ� LQWHOOHFWXDO

SURSHUW\�WR�WKLUG�SDUWLHV��VXFK�DV�GUXJ�FRPSDQLHV��RQ

D� VDOH� RU� UR\DOW\� EDVLV� WR� SURYLGH� WKH� XQLYHUVLWLHV� D

PHFKDQLVP� WR� PDUNHW� YDOXDEOH� ZRUN� SURGXFWV� IRU

WKHLU� WUXH� YDOXH�� � 7KLV� LV� WKH� PDQQHU� LQ� ZKLFK� WKH

XQLYHUVLWLHV� DVVLJQHG� WKHLU� ULJKWV� LQ� LQWHOOHFWXDO

SURSHUW\� SULRU� WR� WKH� HVWDEOLVKPHQW� RI� WKH� UHVHDUFK

IRXQGDWLRQV�� � ,Q� HDFK� LQVWDQFH�� WKH� XQLYHUVLWLHV

DVVLJQHG�WKH�LQGLYLGXDO�SDWHQWV�WR�YDULRXV�YHQGRUV�IRU

PDUNHWLQJ�SXUSRVHV�XSRQ�ZKLFK�WKHVH�YHQGRUV�DJUHHG

WR� SD\� UR\DOWLHV� WR� WKH� XQLYHUVLWLHV�� � ,W� ZDV� QRW� XQWLO

DIWHU� WKH� UHVSHFWLYH� UHVHDUFK� IRXQGDWLRQV� ZHUH

LQFRUSRUDWHG� WKDW� WKH� XQLYHUVLWLHV� VXEVHTXHQWO\

DVVLJQHG� WKHVH� ULJKWV� DQG� UHODWHG� LQFRPH� WR� WKH

IRXQGDWLRQV�

7KH� XQLYHUVLWLHV·� DVVLJQPHQW� RI� LQWHOOHFWXDO� SURSHUW\

WRRN� YDULRXV� IRUPV�� �7DEOH� �� VXPPDUL]HV� WKH� IRUPV

DQG� WHUPV� RI� WKH� YDULRXV� DVVLJQPHQWV�� DQG

FRQVLGHUDWLRQV� UHFHLYHG� E\� WKH� XQLYHUVLWLHV�� � $V

SUHVHQWHG�LQ�WKH�WDEOH��VRPH�DVVLJQPHQWV�ZHUH�JHQHUDO

LQ� QDWXUH�ZKLOH� RWKHUV� ZHUH� VSHFLILF� WR� D� SDWHQW�� � ,Q

RQH� LQVWDQFH�� WKH�DVVLJQPHQW�ZDV�QRW�GRFXPHQWHG� LQ

ZULWLQJ� XQWLO� $SULO� ���� ������ � 7KH� DJUHHPHQWV

JHQHUDOO\� DVVLJQHG� WKH� UHVSRQVLELOLW\� WR� PDQDJH�

SURWHFW�� OLFHQVH�� FRPPHUFLDOL]H�� H[SORLW�� DQG� HQIRUFH

WKH�XQLYHUVLW\·V�ULJKW�� WLWOH��DQG�LQWHUHVW� LQ� LQWHOOHFWXDO

SURSHUW\� WR� WKH� UHVHDUFK� IRXQGDWLRQ�� � &RQVLGHUDWLRQ

JHQHUDOO\� FRQVLVWHG� RI� ´��� DQG� RWKHU� JRRG� DQG

YDOXDEOH�FRQVLGHUDWLRQµ�DQG�WKH�UHVHDUFK�IRXQGDWLRQV·

HIIRUWV� WR� VXSSRUW� DQG� DVVLVW� WKH� XQLYHUVLWLHV� LQ� WKHLU

PLVVLRQ���5R\DOW\�LQFRPH��SUHYLRXVO\�GHSRVLWHG�WR�WKH

UHVSHFWLYH� GLYLVLRQV� RI� VSRQVRUHG� UHVHDUFK�� LV

FXUUHQWO\� GHSRVLWHG� ZLWK� WKH� UHVHDUFK� IRXQGDWLRQV�

7KHVH�IRXQGDWLRQV�GLVWULEXWH�WR�WKH�LQYHQWRU�RU�DXWKRU

KLV�RU�KHU�SRUWLRQ�ZKLOH� UHWDLQLQJ� WKH�EDODQFH�ZLWKLQ

WKH� IRXQGDWLRQ� DOORFDWHG� EHWZHHQ� VSHFLILF� XQLYHUVLW\

GHSDUWPHQWV� DQG� DFFRXQWV� RI� WKH� IRXQGDWLRQ�� � 7KH

8QLYHUVLW\� RI� )ORULGD� 5HVHDUFK� )RXQGDWLRQ�� ,QF��

GLVWULEXWHV� WR� WKH� LQYHQWRU·V� GHSDUWPHQW� WKH

GHSDUWPHQW·V�SRUWLRQ�RI�WKH�UR\DOWLHV�

2Q� $SULO� ���� ������ WKH� %RDUG� RI� 5HJHQWV� LVVXHG� D

&KDQFHOORU·V� 0HPRUDQGXP� HVWDEOLVKLQJ� D� FRQVLVWHQW

SROLF\� IRU� LQFRPH� UHFHLYHG� E\� XQLYHUVLWLHV� IURP

LQWHOOHFWXDO� SURSHUW\� DQG� UHVHDUFK� FRQWUDFWV�� JUDQWV�

DQG� GRQDWLRQV�� � $FFRUGLQJ� WR� WKLV� 0HPRUDQGXP�� D

XQLYHUVLW\� PD\� DVVLJQ� LWV� LQWHUHVW� LQ� UHVHDUFK
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LQWHOOHFWXDO� SURSHUW\� �L�H��� SDWHQWV�� FRS\ULJKWV�� DQG

WUDGHPDUNV�� WR� D� UHVHDUFK� IRXQGDWLRQ� WKDW� LV� D� GLUHFW

VXSSRUW�RUJDQL]DWLRQ�RI�WKH�XQLYHUVLW\���,I�WKH�DVVLJQHG

LQWHUHVW� LQFOXGHV� WKH� ULJKW� WR� LQFRPH� IURP� WKH

LQWHOOHFWXDO� SURSHUW\�� WKDW� LQFRPH� PD\� EH� GHSRVLWHG

LQWR�WKH�UHVHDUFK�IRXQGDWLRQ�DFFRXQW�

7KLV� 0HPRUDQGXP� LV� EDVHG� RQ� D� %RDUG� RI� 5HJHQWV·

*HQHUDO� &RXQVHO� RSLQLRQ� GDWHG� 'HFHPEHU� ��� �����

ZKLFK� VWDWHV� WKDW� 6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�

JLYHV� WKH� XQLYHUVLWLHV� WKH� DXWKRULW\� WR� DVVLJQ

LQWHOOHFWXDO� SURSHUW\� ULJKWV� WR� D� UHVHDUFK� IRXQGDWLRQ�

ZKLFK� LV�D�GLUHFW�VXSSRUW�RUJDQL]DWLRQ�� �7KH� ODZ�DOVR

JLYHV� WKH� XQLYHUVLWLHV� ´WKH� GLVFUHWLRQ� WR� GHFLGH� WKH

DPRXQW�RI�FRQVLGHUDWLRQ��LI�DQ\��ZKLFK�WKH\�FKRRVH�WR

FKDUJH� IRU� WKH� DVVLJQPHQW�µ� � 7KLV� RSLQLRQ� IXUWKHU

LQGLFDWHG� WKDW� WKH� ´FRQVLGHUDWLRQµ� QHHG� QRW� EH

PRQHWDU\� LQ� QDWXUH�� VLQFH� D� XQLYHUVLW\� FRXOG� DVVLJQ

WKH� ULJKWV� WR� D� SDWHQW�� IRU� H[DPSOH�� LQ� UHWXUQ� IRU� WKH

UHVHDUFK�IRXQGDWLRQ·V�HIIRUWV�WR�ILQG�DQ�DSSOLFDWLRQ�IRU

WKDW�SDWHQW��DQG�IRU�WKH�IRXQGDWLRQ·V�HIIRUWV�WR�VXSSRUW

WKH�XQLYHUVLW\�

:H� TXHVWLRQ�� KRZHYHU�� ZKHWKHU� WKH� DERYH

&KDQFHOORU·V� 0HPRUDQGXP� DQG� *HQHUDO� &RXQVHO

RSLQLRQ�DFFXUDWHO\�UHIOHFW�)ORULGD�ODZ�E\�DOORZLQJ�WKH

DVVLJQPHQW� RI� LQWHOOHFWXDO� SURSHUW\� WKDW� KDV� EHHQ

PDUNHWHG� DQG� LV� SURGXFLQJ� UR\DOW\� LQFRPH� WR� D

UHVHDUFK�IRXQGDWLRQ�

:H� UHFRPPHQG� WKDW� WKH� /HJLVODWXUH� FODULI\� ZKHWKHU

WKH� XQLYHUVLWLHV� KDYH� DXWKRULW\� WR� DVVLJQ� ULJKWV� WR

LQWHOOHFWXDO� SURSHUW\� DQG� UHODWHG� LQFRPH� WR� GLUHFW�

VXSSRUW�UHVHDUFK�IRXQGDWLRQV�

7KH�&KDQFHOORU�� LQ�KHU�ZULWWHQ�UHVSRQVH� WR�RXU�GUDIW� DXGLW

ILQGLQJV� LQGLFDWHG� WKDW� WKH� DVVLJQPHQW� RI� LQWHUHVW� LQ� WKH

LQWHOOHFWXDO�SURSHUW\�WR�D�'62�UHVHDUFK�IRXQGDWLRQ�LV�QRW�D

§JUDWXLWRXV� DVVLJQPHQW¨� LQ� WKDW� HDFK� UHVHDUFK� IRXQGDWLRQ

VXSSRUWV�YDOXDEOH� WHFKQRORJ\� WUDQVIHU� VHUYLFHV� IRU�ZKLFK� D

SULYDWH� YHQGRU� ZRXOG� FKDUJH� D� IHH� DQG� WKH� UHVHDUFK

IRXQGDWLRQ� LV� UHTXLUHG� WR� PDQDJH� DQG� H[SHQG� DOO� RI� LWV

UHVRXUFHV� VROHO\� IRU� WKH� EHQHILW� RI� WKH� XQLYHUVLW\�� � 7KH

&KDQFHOORU� DOVR� VWDWHV� WKDW� WKH� '62� UHVHDUFK� IRXQGDWLRQV

ZHUH� VHW� XS� WR� SURYLGH� OLFHQVLQJ� VHUYLFHV� �UDWKHU� WKDQ

WKURXJK�WKLUG�SDUWLHV�ZKLFK�ZRXOG�FKDUJH�IRU�WKHLU�VHUYLFHV�

DQG�WR�SURPRWH�IOH[LELOLW\�LQ�OLFHQVLQJ�ZLWK�JUHDWHU�SRWHQWLDO

IRU�WKH�FRPPHUFLDOL]DWLRQ�RI�WHFKQRORJ\�IRU�WKH�EHQHILW�RI�WKH

XQLYHUVLWLHV�DQG�WKH�6WDWH�RI�)ORULGD�

:H� DUH� QRW� TXHVWLRQLQJ� ZKHWKHU� WKH� UHVHDUFK� IRXQGDWLRQV

PD\� SURYLGH� VHUYLFHV� WKDW� EHQHILW� WKH� XQLYHUVLWLHV�

$GGLWLRQDOO\�� ZH� DUH� QRW� TXHVWLRQLQJ� WKH� DXWKRULW\� RI� WKH

UHVHDUFK� IRXQGDWLRQV� WR� ORFDWH� YHQGRUV� DQG� SURYLGH� WKH

OLFHQVLQJ�VHUYLFHV�WKDW�XOWLPDWHO\�UHVXOWV�LQ�UR\DOW\�LQFRPH�

:H� DUH� TXHVWLRQLQJ� WKH� XQLYHUVLWLHVª� DXWKRULW\� WR� DVVLJQ

WKLV�UR\DOW\�LQFRPH�WR�WKH�UHVHDUFK�IRXQGDWLRQV��DV�RSSRVHG

WR� GHSRVLWLQJ� WKH� LQFRPH� WR� WKH� XQLYHUVLWLHVª� GLYLVLRQV� RI

VSRQVRUHG� UHVHDUFK� DFFRXQWV�� � $V� WKHUH� LV� DQ� REYLRXV

GLIIHUHQFH�RI�RSLQLRQ�LQ�WKH�LQWHUSUHWDWLRQ�DQG�DSSOLFDWLRQ�RI

WKH� ODZV� FLWHG� LQ� WKLV� UHSRUW�� ZH� FRQWLQXH� WR� UHFRPPHQG

WKDW� WKH� /HJLVODWXUH� FODULI\� ZKHWKHU� WKH� XQLYHUVLWLHV� PD\

DVVLJQ�ULJKWV�WR�LQWHOOHFWXDO�SURSHUW\�DQG�UHODWHG�LQFRPH�WR

GLUHFW�VXSSRUW�UHVHDUFK�IRXQGDWLRQV�

$87+25,7<

3XUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ� ������� )ORULGD

6WDWXWHV�� ,� KDYH�GLUHFWHG� WKDW� WKLV� UHSRUW� EH� SUHSDUHG

WR�SUHVHQW�WKH�UHVXOWV�RI�RXU�RSHUDWLRQDO�DXGLW�

:LOOLDP�2��0RQURH��&3$

$8',7((�5(63216(

,Q�D� OHWWHU�GDWHG�$SULO����������� WKH�&KDQFHOORU�RI� WKH

%RDUG� RI� 5HJHQWV�� DIWHU� FRQVXOWLQJ� ZLWK� WKH

XQLYHUVLWLHV�� SURYLGHG� D� UHVSRQVH� WR� RXU� GUDIW� DXGLW

ILQGLQJV���+HU�UHVSRQVH��LQ�LWV�HQWLUHW\��EHJLQV�RQ�SDJH

ILYH�RI�WKLV�UHSRUW�
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3DJH���RI���

6XPPDU\�

7KH�$XGLWRU� *HQHUDO
V� RIILFH� KDV� EHHQ� UHYLHZLQJ� WKH
XVH�RI�UHVHDUFK�IRXQGDWLRQV�DW�VWDWH�XQLYHUVLWLHV�VLQFH
������ � ,Q� WKDW� \HDU�� LQ� UHVSRQVH� WR� DQ� DXGLW� E\� WKH
$XGLWRU�*HQHUDO��WKH�*HQHUDO�&RXQVHO�RI�WKH�%RDUG�RI
5HJHQWV� LVVXHG� D� FRPSUHKHQVLYH� OHJDO� RSLQLRQ
DGGUHVVLQJ� WKH� $XGLWRU� *HQHUDO
V� FRQFHUQV� ZLWK
UHJDUG�WR�WKH�XQLYHUVLWLHV
�XVH�RI�UHVHDUFK�IRXQGDWLRQV
WR� DVVLVW� WKHP� LQ� WKHLU� UHVHDUFK� FRQWUDFW� DQG� JUDQW
DFWLYLWLHV�DV�ZHOO�DV�WKHLU�WHFKQRORJ\�WUDQVIHU�DFWLYLWLHV�
7KH�DXGLWRUV�XQGHUVWDQG�WKDW�WKH�DFWLYLWLHV�RI�UHVHDUFK
IRXQGDWLRQV� DUH� ZKROO\� ZLWKLQ� WKH� FRQILQHV� RI
DSSOLFDEOH� ODZV�DQG� UXOHV�� �7KH\�QRZ� VXJJHVW� WKDW� LW
PD\�QRW�EH�ZLWKLQ�WKH�VWDWXWRU\�LQWHQW�IRU�D�XQLYHUVLW\
WR� DVVLJQ� LWV� LQWHUHVWV� LQ� DQ� LQYHQWLRQ� RU� DQ\� LQFRPH
IURP� WKDW� LQYHQWLRQ� WR� D� GLUHFW� VXSSRUW� RUJDQL]DWLRQ
�'62�� RI� WKH� XQLYHUVLW\�� VXFK� DV� D� UHVHDUFK
IRXQGDWLRQ�

:H�FRQWLQXH�WR�EHOLHYH�WKDW�WKHUH�LV�QR�TXHVWLRQ�WKDW�D
VWDWH�XQLYHUVLW\�PD\�DVVLJQ�RU�OLFHQVH�ULJKWV�UHODWHG�WR
WKH� LQYHQWLRQV� RI� LWV� SHUVRQQHO� WR� D� '62� UHVHDUFK
IRXQGDWLRQ�� � :H� DOVR� IHHO� WKH� FRQFOXVLRQ� RI� WKH
DXGLWRUV� LV�FRQWUDU\� WR�RXU�XQGHUVWDQGLQJ�RI� WKH� ODZ�
,W� LV� DOVR� GLIILFXOW� WR� XQGHUVWDQG� VLQFH� WKH� DXGLWRUV
VWDWH� WKDW� LW� LV� DFFHSWDEOH� WR� DVVLJQ� LQWHOOHFWXDO
SURSHUW\� WR� D� WKLUG�SDUW\� FRPPHUFLDO� FRPSDQ\�� � 7KH
ODWWHU�DVVLJQPHQW�ZRXOG�SURYLGH�OHVVHU�UHWXUQV�WR� WKH
XQLYHUVLW\� WKDQ� DQ� DVVLJQPHQW� WR� D� '62� UHVHDUFK
IRXQGDWLRQ�� � 7KH� $XGLWRU� *HQHUDO� UHIHUV� WR� WKH
DVVLJQPHQW� RI� LQWHUHVWV� LQ� LQWHOOHFWXDO� SURSHUW\� WR� D
'62� UHVHDUFK� IRXQGDWLRQ� DV� D� �JUDWXLWRXV
DVVLJQPHQW��� � ,Q� IDFW�� HDFK� '62� UHVHDUFK� IRXQGDWLRQ
VXSSRUWV� YDOXDEOH� WHFKQRORJ\� WUDQVIHU� VHUYLFHV� IRU
ZKLFK�D�SULYDWH�YHQGRU�ZRXOG� FHUWDLQO\� FKDUJH� D� IHH
DQG� LV� UHTXLUHG� WR� PDQDJH� DQG� H[SHQG� DOO� RI� LWV
UHVRXUFHV�VROHO\�IRU�WKH�EHQHILW�RI�WKH�XQLYHUVLW\�

(DFK� XQLYHUVLW\� ZLWKLQ� WKH� 6WDWH� 8QLYHUVLW\� 6\VWHP
KDV� WKH� DXWKRULW\� LQ� LWV� RZQ� QDPH� WR� VHFXUH� SDWHQWV�
FRS\ULJKWV� DQG� WUDGHPDUNV�RQ� DQ\�ZRUN�SURGXFWV� RI
LWV� SHUVRQQHO�� 6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� � ,Q
DGGLWLRQ�� HDFK� XQLYHUVLW\� LV� DXWKRUL]HG� WR� �OLFHQVH�
OHDVH��DVVLJQ��RU�RWKHUZLVH�JLYH�ZULWWHQ�FRQVHQW�WR�DQ\
SHUVRQ�� ILUP�� RU� FRUSRUDWLRQ� IRU� WKH� PDQXIDFWXUH� RU
XVH� WKHUHRI�� RQ� D� UR\DOW\� EDVLV� RU� IRU� VXFK� RWKHU
FRQVLGHUDWLRQ� DV� WKH� XQLYHUVLW\� VKDOO� GHHP� SURSHU��
$Q\� SURFHHGV� IURP� WKH� OLFHQVH�� OHDVH�� DVVLJQPHQW� RU
VDOH�RI� LQWHOOHFWXDO�SURSHUW\� DUH� WR�EH� �GHSRVLWHG�DQG
H[SHQGHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������������)XQGV
UHFHLYHG� XQGHU� WKDW� VWDWXWH� PXVW� EH� VSHQW� VROHO\� LQ
VXSSRUW� RI� WKH� XQLYHUVLW\
V� UHVHDUFK� DQG� VSRQVRUHG

WUDLQLQJ� SURJUDPV�� � 8QGHU� 6HFWLRQ� ��������� )ORULGD
6WDWXWHV�� VWDWH� XQLYHUVLWLHV� PD\� HVWDEOLVK� GLUHFW
VXSSRUW� RUJDQL]DWLRQV� �'62V�� LQ� VXSSRUW� RI� UHVHDUFK
DFWLYLWLHV� DW� WKH� UHVSHFWLYH� XQLYHUVLWLHV�� � 6HYHQ
XQLYHUVLWLHV� KDYH� GRQH� VR�� � 6LJQLILFDQWO\�� UHVHDUFK
IRXQGDWLRQ� SURFHHGV� PD\� EH� XVHG� RQO\� IRU� UHVHDUFK
DQG� HGXFDWLRQ� DFWLYLWLHV� DW� WKHLU� UHVSHFWLYH
XQLYHUVLWLHV�

,Q�JHQHUDO��LQWHOOHFWXDO�SURSHUW\�LQ�ZKLFK�D�XQLYHUVLW\
DVVHUWV� LWV� RZQHUVKLS� LQWHUHVW� LV� H[SORLWHG� WKURXJK
OLFHQVH� DJUHHPHQWV�� � /LFHQVH� DJUHHPHQWV� DOORZ� WKH
SDUW\� WR� ZKRP� WKH� WHFKQRORJ\� LV� OLFHQVHG� WR� PDNH�
XVH��DQG�RU�VHOO�WKH�SURGXFW�ZLWK�D�UR\DOW\�SDLG�WR�WKH
OLFHQVRU���8VH�RI�'62�UHVHDUFK�IRXQGDWLRQV�DOORZV�IRU
JUHDWHU� IOH[LELOLW\� LQ� OLFHQVLQJ� EHFDXVH� D� IRXQGDWLRQ�
XQOLNH�WKH�XQLYHUVLW\��PD\�WDNH�HTXLW\�LQWHUHVWV�LQ�OLHX
RI� FDVK� UR\DOWLHV�� ZKLFK� LV� RI� SDUWLFXODU� EHQHILW� LQ
OLFHQVLQJ� WR� ORFDO� VWDUW�XS�FRPSDQLHV�� �1RW�RQO\�GRHV
WKLV�IOH[LELOLW\�EHQHILW�WKH�WUDQVIHUULQJ�DQG�GHYHORSLQJ
RI�PRUH� WHFKQRORJ\� IRU� WKH� SXEOLF� JRRG�� LW� DOVR� DLGV
HFRQRPLF� GHYHORSPHQW� ZLWKLQ� WKH� 6WDWH� RI� )ORULGD�
,QGHHG�� VWDUW�XS�DQG�VSLQ�RII� FRPSDQLHV�KDYH�SOD\HG
D� VLJQLILFDQW� UROH� LQ� WKH�JURZWK� RI� ORFDO� FRPPXQLWLHV
DQG�HFRQRPLHV� LQ�)ORULGD� LQ� WKH� ODVW����\HDUV�� �7KHVH
RULJLQDO� UHDVRQV� IRU� WKH� XVH� RI� UHVHDUFK� IRXQGDWLRQV
DUH�QRW�PHQWLRQHG�LQ�WKH�DXGLWRUV
�SUHOLPLQDU\�UHSRUW�

7KH�'62�UHVHDUFK�IRXQGDWLRQV�ZHUH�VHW�XS�WR�SURYLGH
OLFHQVLQJ� VHUYLFHV� �UDWKHU� WKDQ� WKURXJK� WKLUG� SDUWLHV
ZKLFK�ZRXOG�FKDUJH�IRU�WKHLU�VHUYLFHV��DQG�WR�SURPRWH
IOH[LELOLW\� LQ� OLFHQVLQJ� ZLWK� JUHDWHU� SRWHQWLDO� IRU� WKH
FRPPHUFLDOL]DWLRQ�RI� WHFKQRORJ\� IRU� WKH�SXEOLF�JRRG�
JUHDWHU� UHWXUQV� IRU� WKH� EHQHILW� RI� WKH� XQLYHUVLWLHV�
JUHDWHU�HFRQRPLF�GHYHORSPHQW��DQG��WKHUHIRUH��JUHDWHU
EHQHILWV�IRU�WKH�6WDWH�RI�)ORULGD�

2XWOLQH�RI�5HVSRQVH�

7KH� PRUH� GHWDLOHG� UHVSRQVH� WKDW� IROORZV� ZLOO� EH
GLYLGHG� LQWR� WKUHH� VHFWLRQV�� � 7KH� ILUVW� VHFWLRQ� ZLOO
GLVFXVV� WKH� VWDWXWRU\� EDFNJURXQG� WR� WKH� LVVXH� RI
LQWHOOHFWXDO�SURSHUW\�FRPPHUFLDOL]DWLRQ� WKURXJK�'62
UHVHDUFK�IRXQGDWLRQV�� �6HFWLRQ���LV�D�GLVFXVVLRQ�RI�WKH
UHDVRQV� IRU� WKH� UHVHDUFK� IRXQGDWLRQV� DQG� KRZ� WKH\
DVVLVW� DQG� SURPRWH� WKH� WHFKQRORJ\� WUDQVIHU� SURFHVV�
6HFWLRQ� �� ZLOO� GLVFXVV� LQ� JUHDWHU� GHWDLO� WKH� VSHFLILF
WHQWDWLYH�ILQGLQJV�LQ�WKH�$XGLWRU�*HQHUDO
V�UHSRUW�

6HFWLRQ�����6WDWXWRU\�%DFNJURXQG

6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� � 8QGHU� 6HFWLRQ
��������� )ORULGD� 6WDWXWHV�� XQLYHUVLWLHV� LQ� WKH� 6WDWH
8QLYHUVLW\�6\VWHP�PD\�FUHDWH��GLYLVLRQV�RI�VSRQVRUHG
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3DJH���RI���

UHVHDUFK� ZKLFK� ZLOO� VHUYH� WKH� IXQFWLRQ� RI
DGPLQLVWUDWLRQ� DQG� SURPRWLRQ� RI� WKH� SURJUDPV� RI
UHVHDUFK�� LQFOXGLQJ� VSRQVRUHG� WUDLQLQJ� SURJUDPV�� RI
WKH�XQLYHUVLW\�RI�ZKLFK�WKH\�DUH�ORFDWHG��� �$�GLYLVLRQ
RI�VSRQVRUHG�UHVHDUFK�LV�WR�EH��ILQDQFHG�IURP�PRQH\V
RI� D� XQLYHUVLW\�ZKLFK� DUH� RQ� GHSRVLW� RU� UHFHLYHG� IRU
XVH� LQ� WKH� UHVHDUFK� RU� UHODWHG� SURJUDPV� RI� WKDW
SDUWLFXODU� XQLYHUVLW\��� � 7KH� �SHUPDQHQW� VSRQVRUHG
UHVHDUFK�GHYHORSPHQW�IXQG��LV�WR�EH�GHSRVLWHG�E\�WKH
XQLYHUVLW\� �LQ� D� GHSRVLWRU\� RU� GHSRVLWRULHV� WKDW� LV
DSSURYHG� IRU� WKH�GHSRVLW� RI� VWDWH� IXQGV� DQG� VKDOO� EH
DFFRXQWHG� IRU� DQG�GLVEXUVHG� VXEMHFW� WR� UHJXODU� DXGLW
E\� WKH� $XGLWRU� *HQHUDO��� � $� VSRQVRUHG� UHVHDUFK
GHYHORSPHQW� IXQG� LV� GHVLJQHG� WR� RSHUDWH� DV� DQ
DXWRQRPRXV� IXQG� PDQDJHG� E\� D� XQLYHUVLW\
V
SUHVLGHQW�RU�GHVLJQHH���7KH�SUHVLGHQW�RI�WKH�XQLYHUVLW\
LV� DFFRXQWDEOH� WR� WKH� %RDUG� RI� 5HJHQWV� IRU� WKH
PDQDJHPHQW�RI�WKH�IXQGV�

6HFWLRQ���������UHTXLUHV� WKDW� WKH�PRQLHV�GHSRVLWHG� LQ
D� SHUPDQHQW� VSRQVRUHG� UHVHDUFK� GHYHORSPHQW� IXQG
EH� ILUVW� XWLOL]HG� WR� VXSSRUW� WKH� SDUWLFXODU� UHVHDUFK
JUDQW�RU�FRQWUDFW�IRU�ZKLFK�WKH\�KDYH�EHHQ�SDLG���$Q\
H[FHVV�IXQGV��VXFK�DV�LQGLUHFW�FRVW�RU�RYHUKHDG�IXQGV�
DUH� WR� EH� XWLOL]HG� E\� WKH� GLYLVLRQV� RI� VSRQVRUHG
UHVHDUFK�IRU�WKHLU�DGPLQLVWUDWLYH�FRVWV��DQG�DIWHU�WKRVH
DUH�SDLG��WKH��VXUSOXV�PRQH\V��DUH�WR�EH�XVHG�IRU� WKH
VXSSRUW� RI� �UHVHDUFK�RU� VSRQVRUHG� WUDLQLQJ�SURJUDPV
LQ�DQ\�DUHD�RI�WKH�XQLYHUVLW\��

6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� � 7KH� GLUHFW� VXSSRUW
RUJDQL]DWLRQ�VWDWXWH��6HFWLRQ����������)ORULGD�6WDWXWHV�
DXWKRUL]HV� VXFK� RUJDQL]DWLRQV� IRU� WKH� VWDWH
XQLYHUVLWLHV�� � '62V� PXVW� EH� )ORULGD� QRW�IRU�SURILW
FRUSRUDWLRQV� �RUJDQL]HG� DQG� RSHUDWHG� H[FOXVLYHO\� WR
UHFHLYH��KROG�� LQYHVW�� DQG�DGPLQLVWHU�SURSHUW\� DQG� WR
PDNH� H[SHQGLWXUHV� WR� RU� IRU� WKH� EHQHILW� RI� D� VWDWH
XQLYHUVLW\� LQ� )ORULGD��� � 7KH� %RDUG� RI� 5HJHQWV� PXVW
FHUWLI\�D�'62��WR�EH�RSHUDWLQJ�LQ�D�PDQQHU�FRQVLVWHQW
ZLWK� WKH� JRDOV� RI� WKH� XQLYHUVLW\� DQG� LQ� WKH� EHVW
LQWHUHVWV�RI� WKH�VWDWH��� �$�'62�PD\�XVH� WKH�SURSHUW\�
IDFLOLWLHV��DQG�SHUVRQQHO�RI�DQ\�VWDWH�XQLYHUVLW\�XQGHU
WKH�UXOHV�RI�WKH�%RDUG�RI�5HJHQWV���$Q�DQQXDO�DXGLW�LV
UHTXLUHG�WR�EH�FRQGXFWHG�E\�DQ�LQGHSHQGHQW�FHUWLILHG
SXEOLF�DFFRXQWDQW��WKH�DQQXDO�DXGLW�LV�WR�EH�VXEPLWWHG
WR�WKH�$XGLWRU�*HQHUDO�IRU�UHYLHZ�

7KH�XQLYHUVLW\�UHVHDUFK�IRXQGDWLRQV�UHIHUUHG�WR�LQ�WKH
$XGLWRU� *HQHUDO
V� SUHOLPLQDU\� UHSRUW� KDYH� EHHQ
FHUWLILHG� LQ� FRPSOLDQFH� ZLWK� WKLV� VWDWXWH� DQG� ZLWK
%RDUG�RI�5HJHQWV�5XOH��&��������)�$�&�� �7KH�UHVHDUFK
IRXQGDWLRQV� H[LVW� VROHO\� WR� VXSSRUW� WKH� UHVHDUFK� DQG
WUDLQLQJ� SURJUDPV� RI� WKH� XQLYHUVLWLHV�� LQFOXGLQJ� WKH

IDFLOLWDWLRQ� RI� WKH� WHFKQRORJ\� WUDQVIHU� HIIRUWV� RI� WKH
XQLYHUVLWLHV�

6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� � 8QGHU� WKLV� VWDWXWH�
�DQ\�RWKHU� ODZ�WR� WKH�FRQWUDU\�QRWZLWKVWDQGLQJ�� HDFK
XQLYHUVLW\� LV�DXWKRUL]HG�� LQ� LWV�RZQ�QDPH�� WR�SURWHFW�
OLFHQVH��DQG�RWKHUZLVH�GHDO�ZLWK�DQG�H[SORLW�WKH�ZRUN
SURGXFWV� RI�XQLYHUVLW\� SHUVRQQHO�� � 7KH�SRZHUV� JLYHQ
WR�WKH�VWDWH�XQLYHUVLWLHV�WR�DFFRPSOLVK� WKHVH�JRDOV�DUH
EURDG�� LQFOXGLQJ� WKH� SRZHU� WR� �OLFHQVH�� OHDVH�� DVVLJQ�
RU�RWKHUZLVH�JLYH�ZULWWHQ�FRQVHQW�WR�DQ\�SHUVRQ��ILUP
RU�FRUSRUDWLRQ�IRU�WKH�PDQXIDFWXUH�RU�XVH�WKHUHRI��RQ
D� UR\DOW\�EDVLV� RU� IRU� VXFK�RWKHU� FRQVLGHUDWLRQ�DV� WKH
XQLYHUVLW\� VKDOO� GHHP� SURSHU��� � 7KH� XQLYHUVLWLHV� DUH
SHUPLWWHG� WR� WDNH� OHJDO� DFWLRQ� WR� SURWHFW� WKHLU� ZRUN
SURGXFWV�� HQIRUFH� WKH�FROOHFWLRQ�RI� VXPV�GXH�� VHOO� WKH
ZRUN�SURGXFWV��DV�ZHOO�DV��GR�DOO�RWKHU�DFWV�QHFHVVDU\
DQG� SURSHU� IRU� WKH� H[HFXWLRQ� DQG� SRZHUV� RI� GXWLHV
KHUHLQ�FRQIHUUHG�XSRQ�WKH�XQLYHUVLW\����$Q\�SURFHHGV
UHFHLYHG� E\� WKH� XQLYHUVLW\� DUH� WR� EH� GHSRVLWHG� DQG
H[SHQGHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����������)ORULGD
6WDWXWHV�

$�FRPSUHKHQVLYH�GLVFXVVLRQ�RI�WKH�OHJDO�EDVHV�IRU�WKH
FXUUHQW�DFWLYLWLHV�RI�WKH�UHVHDUFK�IRXQGDWLRQV�LV�IRXQG
LQ� D� PHPRUDQGXP� IURP� *UHJJ� $�� *OHDVRQ�� *HQHUDO
&RXQVHO�� %RDUG� RI� 5HJHQWV�� WR� &KDQFHOORU� $GDP�:�
+HUEHUW�� GDWHG� 'HFHPEHU� ��� ������ � 7KH� %RDUG
V
*HQHUDO� &RXQVHO� FRQFOXGHG� WKDW� D� XQLYHUVLW\� PD\
DVVLJQ�LWV�LQWHUHVW�LQ�LQWHOOHFWXDO�SURSHUW\�WR�D�UHVHDUFK
IRXQGDWLRQ� WKDW� LV� D� '62� WR� WKH� XQLYHUVLW\�� � 7KH
DVVLJQPHQW� WR� WKH� '62� LV� VXSSRUWHG� E\� PRUH� WKDQ
DGHTXDWH�FRQVLGHUDWLRQ�VLQFH�WKH�'62V�H[LVW�VROHO\� WR
VXSSRUW� WKH� UHVHDUFK� DQG� HGXFDWLRQ� DFWLYLWLHV� RI� WKH
XQLYHUVLWLHV�� � +H� DOVR� FRQFOXGHG� WKDW� IXQGV� UHFHLYHG
E\� D� XQLYHUVLW\� IURP� WKH� OLFHQVLQJ� RI� LQWHOOHFWXDO
SURSHUW\�PD\�EH�DVVLJQHG�WR�D�UHVHDUFK�IRXQGDWLRQ� LI
WKH� IXQGV� UHSUHVHQW� �VXUSOXV� PRQH\V�� XQGHU� 6HFWLRQ
������������)ORULGD�6WDWXWHV�

6HFWLRQ�����)DFWXDO�%DFNJURXQG

7KH� SULPDU\� LPSHWXV� IRU� WKH� IRUPDWLRQ� RI� UHVHDUFK
IRXQGDWLRQV� DW� WKH� VWDWH� XQLYHUVLWLHV� ZDV� WR� SURPRWH
PRUH�RSWLRQV�ZLWK�UHJDUG�WR�WHFKQRORJ\�WUDQVIHU�DQG�
WKHUHIRUH�� HQKDQFHG� RSSRUWXQLWLHV� IRU� VXFFHVVIXO
WHFKQRORJ\�WUDQVIHU��HQKDQFHG�UHWXUQV� WR� WKH�UHVHDUFK
HQWHUSULVH� DW� WKH� XQLYHUVLWLHV�� DQG� HQKDQFHG
RSSRUWXQLWLHV�WR�SURPRWH�WHFKQRORJ\�OLFHQVLQJ�WR�ORFDO
VWDUW�XS�EXVLQHVVHV�

,Q� JHQHUDO�� SDWHQWHG� LQYHQWLRQV� DUH� FRPPHUFLDOL]HG
WKURXJK� WKH� XVH� RI� OLFHQVH� DJUHHPHQWV�� � /LFHQVH
DJUHHPHQWV�DOORZ�WKH�SDUW\�WR�ZKRP�WKH�WHFKQRORJ\�LV



$66,*10(17�%<�81,9(56,7,(6
2)�,17(//(&78$/�3523(57<�$1'�5(/$7('�,1&20(

72�81,9(56,7<�5(6($5&+�)281'$7,216

3DJH���RI���

OLFHQVHG�WR�XVH��PDQXIDFWXUH��RU�VHOO�WKH�SURGXFW�ZLWK
DQ�DSSURSULDWH�UR\DOW\��7KH�OLFHQVHH�JHQHUDOO\�IXUWKHU
GHYHORSV� DQG� WKHQ� VHOOV� WKH� WHFKQRORJ\� LQLWLDOO\
LQYHQWHG�DW�WKH�XQLYHUVLW\���5HVHDUFK�IRXQGDWLRQV�PD\
WDNH� HTXLW\� LQWHUHVWV� LQ� OLFHQVHHV� LQ� OLHX� RI� UR\DOWLHV�
7KLV�RSWLRQ��QRW�DYDLODEOH�WR�WKH�XQLYHUVLW\�� IDFLOLWDWHV
WHFKQRORJ\� WUDQVIHU� WR� VPDOOHU�� VWDUW�XS� FRPSDQLHV
DQG�DOORZV�WKH�XQLYHUVLW\�WR�UHDOL]H�YDOXH�WKURXJK�WKH
VXFFHVV�RI�WKH�VWDUW�XS�FRPSDQ\���(YHQ�WKRXJK�WKLV�LV
WKH�PRVW�VLJQLILFDQW�IDFWRU�WKDW�OHG�WR�WKH�IRUPDWLRQ�RI
UHVHDUFK� IRXQGDWLRQV�� LW� GRHV� QRW� DSSHDU� LQ� WKH
DXGLWRUV
�SUHOLPLQDU\�UHSRUW�

,QWHOOHFWXDO� SURSHUW\� WR� EH� SURWHFWHG� DQG
FRPPHUFLDOL]HG� LV� DVVLJQHG� RU� OLFHQVHG� WR� WKH
XQLYHUVLW\
V� UHVHDUFK� IRXQGDWLRQ� ZKLFK� WKHQ
DSSURSULDWHO\� OLFHQVHV�RU�VXEOLFHQVHV� WKH� WHFKQRORJ\��
$OO� UHWXUQV� IURP� WKH� WHFKQRORJ\� WR� WKH� UHVHDUFK
IRXQGDWLRQ� �DIWHU� SD\PHQW� RI� WKH� LQYHQWRU
V� VKDUH
XQGHU�WKH�DSSOLFDEOH�XQLYHUVLW\
V�LQWHOOHFWXDO�SURSHUW\
SROLF\��� LQFOXGLQJ�DQ\� UHWXUQ� IURP� WKH� VDOH�RI� HTXLW\�
LV� VSHQW� VROHO\� IRU� WKH� EHQHILW� RI� WKH� UHVHDUFK� DQG
VSRQVRUHG� WUDLQLQJ� SURJUDPV� RI� WKH� XQLYHUVLWLHV�� � ,W
VKRXOG� EH� QRWHG� WKDW� WKH� FUHDWLRQ� RI� UHVHDUFK
IRXQGDWLRQV� KDV� HQDEOHG� XQLYHUVLWLHV� WR� DFFRPSOLVK
OLFHQVLQJ� DQG� RWKHU� WDVNV� WKURXJK� LWV� RZQ� '62V� DV
RSSRVHG� WR� XVLQJ� QRQ�XQLYHUVLW\� HQWLWLHV� WR
DFFRPSOLVK� WKH� OLFHQVLQJ� RI� LQWHOOHFWXDO� SURSHUW\� DW� D
JUHDWHU�H[SHQVH�

                                                
�� 7KHUH� KDV� EHHQ� RQO\� RQH� H[FHSWLRQ� WR� WKLV� PRGHO� DW� WKH

8QLYHUVLW\� RI� )ORULGD�� ZKLFK� ZDV� WKH� DVVLJQPHQW� RI� WKH
7UXVRSW��OLFHQVH�DJUHHPHQW�ZKHQ�WKH�WHFKQRORJ\�ZDV�DVVLJQHG
WR� WKH� UHVHDUFK� IRXQGDWLRQ�� � *LYHQ� WKH� EURDG� SRZHUV� RI� WKH
XQLYHUVLW\� XQGHU� 6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� DQG
FRQVLVWHQW�ZLWK�WKH�RSLQLRQ�RI�WKH�*HQHUDO�&RXQVHO�RI�WKH�%RDUG
RI�5HJHQWV��WKLV�ZDV�HQWLUHO\�SURSHU�� �,Q�WKH�FDVH�RI�*DWRUDGH�
WKH� PRQLHV� ZHUH� QHYHU� UHTXLUHG� WR� EH� GHSRVLWHG� SXUVXDQW� WR
6HFWLRQ� ��������� )ORULGD� 6WDWXWHV�� DQG� DUH� JRYHUQHG� E\� FRXUW�
DSSURYHG� VWLSXODWLRQV�� � )ORULGD� 6WDWH� 8QLYHUVLW\
V� 1XQF� 3UR
7XQF�$VVLJQPHQW� FRQILUPHG�D� OHVV� IRUPDO�PHPRUDQGXP� IURP
WKH�8QLYHUVLW\
V�3UHVLGHQW���)68
V�SUDFWLFH�LV�WR�VHHN�LQWHOOHFWXDO
SURSHUW\� SURWHFWLRQ� IRU� QHZ� LQYHQWLRQV� LQ� WKH� QDPH� RI� WKH
UHVHDUFK�IRXQGDWLRQ���)RU�SDWHQWV�LVVXHG�SULRU�WR�WKH�H[LVWHQFH�RI
WKH�)68�UHVHDUFK�IRXQGDWLRQ��DVVLJQPHQWV�DUH�FRPSOHWHG�RQFH�D
OLFHQVLQJ� RSSRUWXQLW\� LV� LGHQWLILHG�� � 7KH� 8QLYHUVLW\� RI� 6RXWK
)ORULGD� GRHV� QRW� DVVLJQ� RZQHUVKLS� WR� SDWHQWV�� FRS\ULJKWV�� RU
WUDGHPDUNV� WR� LWV� UHVHDUFK� IRXQGDWLRQ�� � 5DWKHU�� 86)� FRQWUDFWV
ZLWK�WKH�UHVHDUFK�IRXQGDWLRQ�WR�PDUNHW�LWV�LQWHOOHFWXDO�SURSHUW\�

6HFWLRQ� ��� � $XGLWRU� *HQHUDO
V� 3UHOLPLQDU\� DQG
7HQWDWLYH�5HSRUW

7KH� SUHOLPLQDU\� DQG� WHQWDWLYH� UHSRUW� LGHQWLILHV� WKH
REMHFWLYHV�LQ�WKH�DXGLW�DV�IROORZV�

• 7R� LGHQWLI\� XQLYHUVLWLHV� WKDW� DVVLJQHG� WKHLU
ULJKWV� DQG� UHODWHG� LQFRPH� LQ� LQWHOOHFWXDO
SURSHUW\� �L�H��� SDWHQWV�� FRS\ULJKWV�� DQG
WUDGHPDUNV��

• 7R� LGHQWLI\� ODZV� DQG� %RDUG� RI� 5HJHQWV� UXOHV
JRYHUQLQJ�WKH�DVVLJQPHQW�RI�WKRVH�ULJKWV�DQG
LQFRPH�

• 7R� GHWHUPLQH�ZKHWKHU� WKH� DVVLJQPHQWV� ZHUH
PDGH� LQ� DFFRUGDQFH� ZLWK� WKRVH� ODZV� DQG
%RDUG�RI�5HJHQWV�UXOHV�

7KH� ILUVW� REMHFWLYH� ZDV� DSSDUHQWO\� DFFRPSOLVKHG
WKURXJK� D� UHYLHZ� RI� WKH� UHVHDUFK� IRXQGDWLRQV� DW� WKH
8QLYHUVLW\�RI�)ORULGD��8QLYHUVLW\�RI�6RXWK�)ORULGD��DQG
)ORULGD�6WDWH�8QLYHUVLW\���+RZHYHU��WKH�WDEOH�DWWDFKHG
WR�WKH�SUHOLPLQDU\�UHSRUW�VKRZV�RQO\�WZR�WHFKQRORJLHV
IURP� WKH� 8QLYHUVLW\� RI� )ORULGD� DQG� VLPSO\� PDNHV
JHQHUDO�VWDWHPHQWV�DERXW�)ORULGD�6WDWH�8QLYHUVLW\�DQG
WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD�

$V�WR�WKH�VHFRQG�WZR�REMHFWLYHV��WKH�DXGLWRUV�FRQFOXGH
WKDW� WKH� DVVLJQPHQWV� ZHUH�PDGH� LQ� DFFRUGDQFH� ZLWK
WKH� ODZ� DV� LQWHUSUHWHG� E\� WKH� %RDUG� RI� 5HJHQWV

*HQHUDO� &RXQVHO� DQG� %RDUG� RI� 5HJHQWV� UXOHV�� � 7KH
DXGLWRUV� TXHVWLRQ� ZKHWKHU� WKH� %RDUG� RI� 5HJHQWV
*HQHUDO�&RXQVHO
V�RSLQLRQ�DFFXUDWHO\� UHIOHFWV� WKH� ODZ
RQ�WKH�DVVLJQPHQW�RI�ULJKWV�DQG�UHODWHG�LQFRPH���7KH\
DVN��ZKHWKHU�LW�LV�WKH�LQWHQW�RI�6HFWLRQ����������)ORULGD
6WDWXWHV�� WR� SHUPLW� WKH� JUDWXLWRXV� DVVLJQPHQW� RI
LQWHOOHFWXDO�SURSHUW\�DQG�UHODWHG�LQFRPH�WR�D�UHVHDUFK
IRXQGDWLRQ�� �5DWKHU��ZH�EHOLHYH� WKLV� 6WDWXWH� SURYLGHV
WKH� XQLYHUVLWLHV� ZLWK� DXWKRULW\� WR� DVVLJQ� LQWHOOHFWXDO
SURSHUW\�WR�WKLUG�SDUWLHV��VXFK�DV�GUXJ�FRPSDQLHV��RQ
D� VDOH� RU� UR\DOW\� EDVLV� WR� SURYLGH� WKH� XQLYHUVLWLHV� D
PHFKDQLVP� WR� PDUNHW� YDOXDEOH� ZRUN� SURGXFWV� IRU
WKHLU�WUXH�YDOXH��

:H� EHOLHYH� WKH� %RDUG� RI� 5HJHQWV� *HQHUDO� &RXQVHO
V
RSLQLRQ�FRUUHFWO\�VWDWHV�WKH�DSSOLFDEOH�ODZ���,QGHHG��D
FRQFOXVLRQ�RI�WKH�SUHOLPLQDU\�UHSRUW�LV�WKDW�WKH�VWDWXWH
JLYHV� WKH� XQLYHUVLW\� DXWKRULW\� WR� DVVLJQ� ULJKWV� WR
LQWHOOHFWXDO�SURSHUW\�WR�WKLUG�SDUWLHV�� �7KH�WKLUG�SDUW\
PD\� PDUNHW� DQG� OLFHQVH� WKH� WHFKQRORJ\� WR� RWKHUV� �
NHHSLQJ�D�SRUWLRQ�RI�WKH�SURFHHGV�IRU�LWV�VHUYLFHV���)RU
H[DPSOH�� LQ� WKH� SDVW�� VWDWH� XQLYHUVLWLHV� KDYH� XWLOL]HG
WKH�VHUYLFHV�RI�WKH�IRUPHU�5HVHDUFK�&RUSRUDWLRQ��QRZ
5HVHDUFK�&RUSRUDWLRQ�7HFKQRORJLHV��,QF���ZKLFK�WRRN�D
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SRUWLRQ� RI� SURFHHGV� IURP� DQ\� OLFHQVLQJ� WKDW� LW
DFFRPSOLVKHG���$FFRUGLQJ�WR�WKH�DXGLWRUV��WKDW�ZRXOG
EH�SHUPLVVLEOH���2Q�WKH�RWKHU�KDQG��WKH�DXGLWRUV�REMHFW
WR�DQ�DVVLJQPHQW�WR�D�'62�WKDW�ZRXOG�DFFRPSOLVK�WKH
OLFHQVLQJ�HYHQ�WKRXJK�DOO�WKH�PRQH\V�UHFHLYHG�E\�'62
PXVW� EH� XVHG� IRU� WKH� EHQHILW� RI� WKH� XQLYHUVLW\�� � 7KH
EHQHILW� WR� WKH� XQLYHUVLW\� DQG� WKH� VWDWH� LV� REYLRXVO\
JUHDWHU� LQ� WKH� VHFRQG� LQVWDQFH�� ZKLFK� FHUWDLQO\� GRHV
QRW�UHSUHVHQW�D�JUDWXLWRXV�DVVLJQPHQW���DQG�\HW�WKLV�LV
WKH� VFHQDULR� TXHVWLRQHG�� � 7KH� DUUD\� RI� VHUYLFHV� DQG
EHQHILWV� SURYLGHG� E\� WKH� UHVHDUFK� IRXQGDWLRQV� GRHV
QRW� VXSSRUW� WKH� FRQFOXVLRQ� WKDW� WKH� DVVLJQPHQWV� DUH
JUDWXLWRXV�

,Q� FRQFOXVLRQ�� WKH� SUHOLPLQDU\� UHSRUW� GRHV� QRW
PHQWLRQ�WKH�DGYDQWDJHV�RI�'62�UHVHDUFK�IRXQGDWLRQV
LQ� WKH� WHFKQRORJ\� WUDQVIHU� SURFHVV� LQ� WHUPV� RI� HTXLW\
RZQHUVKLS� DQG� IOH[LELOLW\�� DQG� WKH� DXGLWRUV� UHDG
6HFWLRQ� �������� LQ� D� ZD\� WKDW� GRHV� QRW� WDNH� LQWR
DFFRXQW� WKH� HFRQRPLF� EHQHILWV� RI� DVVLJQPHQW� WR� WKH
UHVHDUFK� IRXQGDWLRQV�� � :H� EHOLHYH� WKDW� WKH� WHQWDWLYH
FRQFOXVLRQV� RI� WKH� SUHOLPLQDU\� UHSRUW� DUH� LQFRUUHFW
DQG� PD\� EH� FRXQWHUSURGXFWLYH� WR� WKH� WHFKQRORJ\
WUDQVIHU�SURFHVV��WKH�XQLYHUVLWLHV
�UHVHDUFK�HQWHUSULVHV�
DQG�HFRQRPLF�GHYHORSPHQW�LQ�WKH�6WDWH�RI�)ORULGD�

7R�SURPRWH�DFFRXQWDELOLW\�LQ�JRYHUQPHQW�DQG�LPSURYHPHQW�LQ�JRYHUQPHQW�RSHUDWLRQV��WKH�$XGLWRU�*HQHUDO�PDNHV�RSHUDWLRQDO
DXGLWV� RI� VHOHFWHG� SURJUDPV�� DFWLYLWLHV�� DQG� IXQFWLRQV� RI� XQLYHUVLWLHV�� � 7KLV� RSHUDWLRQDO� DXGLW� ZDV� PDGH� LQ� DFFRUGDQFH� ZLWK
DSSOLFDEOH�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV�LVVXHG�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�8QLWHG�6WDWHV���7KLV�DXGLW�ZDV�FRQGXFWHG
E\�.DUHQ�5HYHOO��&3$��DQG�VXSHUYLVHG�E\�$ODQ�6DQGV��&3$�� �3OHDVH�DGGUHVV�LQTXLULHV�UHJDUGLQJ�WKLV�UHSRUW� WR� -LP�5DXOHUVRQ�
&3$��$XGLW�0DQDJHU��YLD�(�PDLO�DW�MLPUDXOHUVRQ#DXG�VWDWH�IO�XV�RU�E\�WHOHSKRQH�DW����������������

7KLV� UHSRUW� DQG� DXGLW� UHSRUWV� SUHSDUHG� E\� WKH� $XGLWRU� *HQHUDO� FDQ� EH� REWDLQHG� RQ� RXU
:HE�VLWH��KWWS���ZZZ�VWDWH�IO�XV�DXGJHQ��� E\� WHOHSKRQH� ���������������� RU� E\� PDLO� �*���&ODXGH� 3HSSHU� %XLOGLQJ�� ���� :HVW
0DGLVRQ�6WUHHW��7DOODKDVVHH��)ORULGD��������������

mailto:jimraulerson@aud.state.fl.us
https://flauditor.gov/
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5HVHDUFK�)RXQGDWLRQV 'DWHV�RI
,QFRUSRUDWLRQ

8QLYHUVLW\�RI�)ORULGD�5HVHDUFK�)RXQGDWLRQ��,QF� $XJXVW���������
8QLYHUVLW\�RI�6RXWK�)ORULGD�5HVHDUFK�)RXQGDWLRQ��,QF� -XQH���������
)ORULGD�$WODQWLF�8QLYHUVLW\�5HVHDUFK�&RUSRUDWLRQ 1RYHPEHU���������
5HVHDUFK�)RXQGDWLRQ�RI�WKH�8QLYHUVLW\�RI�&HQWUDO�)ORULGD��,QF� 0D\��������
7KH�)ORULGD�6WDWH�8QLYHUVLW\�5HVHDUFK�)RXQGDWLRQ��,QF� 6HSWHPEHU���������
5HVHDUFK�)RXQGDWLRQ�RI�WKH�8QLYHUVLW\�RI�:HVW�)ORULGD��,QF� 'HFHPEHU��������
)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\�5HVHDUFK�)RXQGDWLRQ��,QF� 1RYHPEHU���������
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8QLYHUVLW\
��������������

0HWKRG�RI
$VVLJQPHQW

'DWH�RI
$VVLJQPHQW

7HUPV�RI
$VVLJQPHQW

7HUPV�RI
&RQVLGHUDWLRQ

'LVSRVLWLRQ�RI
5R\DOW\�,QFRPH

)ORULGD�6WDWH
8QLYHUVLW\
�)68�

1XQF�3UR�7XQF
$VVLJQPHQW
�5HWURDFWLYH
$VVLJQPHQW�

�$SULO���������
�(IIHFWLYH
6HSWHPEHU����
�����

)68�DVVLJQV�DQG�WUDQVIHUV
WR�WKH�5HVHDUFK
)RXQGDWLRQ������WKH
UHVSRQVLELOLW\�WR�PDQDJH�
SURWHFW��OLFHQVH�
FRPPHUFLDOL]H��H[SORLW
DQG�HQIRUFH�)68·V�ULJKWV
LQ�LQWHOOHFWXDO�SURSHUW\�
DQG�����DOO�ULJKW��WLWOH�DQG
LQWHUHVW�DV�)68�PD\�KROG
LQ�DQG�WR�WKH�LQFRPH
GHULYHG�IURP�WKH
FRPPHUFLDOL]DWLRQ�RI
LQWHOOHFWXDO�SURSHUW\�

*RRG�DQG�YDOXDEOH
FRQVLGHUDWLRQ�
�1RWH���$OWKRXJK
UHTXHVWHG��)68�GLG
QRW�SURYLGH�GHWDLOV
RI�WKH
FRQVLGHUDWLRQ��

,QFRPH�IURP
LQWHOOHFWXDO�SURSHUW\
LV�GHSRVLWHG�LQ
5HVHDUFK�)RXQGDWLRQ
DFFRXQWV�IRU
GLVWULEXWLRQ�WR�WKH
LQYHQWRU�RU�DXWKRU
DQG�WKH�EDODQFH
UHPDLQV�LQ�DFFRXQWV
ZLWKLQ�WKH�5HVHDUFK
)RXQGDWLRQ�

8QLYHUVLW\�RI
)ORULGD��8)�

8QLYHUVLW\�RI
)ORULGD��8)�

$VVLJQPHQWV
IURP�8)�WR�WKH
8)�5HVHDUFK
)RXQGDWLRQ
�7UXVRSW�

/HWWHU�RI
$VVLJQPHQW�RI
5R\DOW\�LQFRPH
�*DWRUDGH�

6HSWHPEHU����
����

$SULO��������

8)�VHOOV�DQG�DVVLJQV�WR�WKH
8)�5HVHDUFK�)RXQGDWLRQ
WKH�HQWLUH�ULJKW��WLWOH��DQG
LQWHUHVW�WKURXJKRXW�WKH
ZRUOG�LQ�DQG�WR�WKH
LPSURYHPHQWV�LQ
�7UXVRSW��SDWHQW�1RV�
����������DQG�����������

8)�UHTXHVWV�WKDW�DOO�IXWXUH
SD\PHQWV�GXH�WKH
8QLYHUVLW\�XQGHU�WKH�����
6WLSXODWHG�-XGJPHQW
FRQFHUQLQJ�*DWRUDGH�EH
PDGH�GLUHFWO\�WR�WKH�8)
5HVHDUFK�)RXQGDWLRQ�

���DQG�RWKHU�JRRG
DQG�YDOXDEOH
FRQVLGHUDWLRQ��IRU
HDFK�DVVLJQPHQW��

1RQH�

,QFRPH�IURP
LQWHOOHFWXDO�SURSHUW\
LV�GHSRVLWHG�LQ
5HVHDUFK�)RXQGDWLRQ
DFFRXQWV�IRU
GLVWULEXWLRQ�WR�WKH
LQYHQWRU�RU�DXWKRU�
YDULRXV�XQLYHUVLW\
DFFRXQWV��DQG�WKH
EDODQFH�UHPDLQV�LQ
DFFRXQWV�ZLWKLQ�WKH
5HVHDUFK�)RXQGDWLRQ�

%DVHG�RQ�WKH�����
6WLSXODWHG�-XGJPHQW�

8QLYHUVLW\�RI
6RXWK
)ORULGD
�86)�

$JUHHPHQW
%HWZHHQ�86)
DQG�86)
5HVHDUFK
)RXQGDWLRQ

'HFHPEHU���
����

7KH�86)�DQG�WKH�86)
5HVHDUFK�)RXQGDWLRQ�PD\
HQWHU�LQWR�DJUHHPHQWV
ZKHUHE\�WKH�5HVHDUFK
)RXQGDWLRQ�LV�JUDQWHG
ULJKWV�DQG�UHVSRQVLELOLWLHV
IRU�WKH�GHYHORSPHQW�
SURWHFWLRQ��DQG�RU
FRPPHUFLDO�DSSOLFDWLRQ�RI
LQWHOOHFWXDO�SURSHUW\�

3URPLVH�WR
DGPLQLVWHU�DQG
GLVWULEXWH�IXQGV
H[FOXVLYHO\�IRU�WKH
VXSSRUW�RI��WKH
HGXFDWLRQ�DQG
UHVHDUFK�SXUSRVHV�RI
WKH�8QLYHUVLW\�

,QFRPH�IURP
LQWHOOHFWXDO�SURSHUW\
LV�GHSRVLWHG�LQ
5HVHDUFK�)RXQGDWLRQ
DFFRXQWV�IRU
GLVWULEXWLRQ�WR�WKH
LQYHQWRU�RU�DXWKRU
DQG�WKH�EDODQFH
UHPDLQV�LQ�DFFRXQWV
ZLWKLQ�WKH�5HVHDUFK
)RXQGDWLRQ�
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)LVFDO�<HDU )68�5HVHDUFK 8)�5HVHDUFK 86)�5HVHDUFK
)RXQGDWLRQ )RXQGDWLRQ )RXQGDWLRQ
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������� ���������� ���������� �������
������� ���������� ���������� �������

7RWDO ������������ ����������� ����������
��� ���

1RWHV��������

���

���6RXUFH��

$SSUR[LPDWHO\����SHUFHQW�RI�UR\DOWLHV�GHSRVLWHG�LQ�8)�
5HVHDUFK�)RXQGDWLRQ�DFFRXQWV�ZHUH�UHFHLYHG�IURP�0HUFN�DQG�
&R���,QF���IRU�WKH�XVH�RI�D�XQLYHUVLW\�SDWHQW�LQ�GHYHORSLQJ�
7UXVRSW��D�GUXJ�XVHG�LQ�WUHDWLQJ�JODXFRPD��DQG�
DSSUR[LPDWHO\����SHUFHQW�RI�UR\DOWLHV�ZHUH�UHFHLYHG�IURP�WKH�
VDOH�RI�*DWRUDGH���

$SSUR[LPDWHO\����SHUFHQW�RI�UR\DOWLHV�GHSRVLWHG�LQ�)68�
5HVHDUFK�)RXQGDWLRQ�DFFRXQWV�ZHUH�UHFHLYHG�IURP�%ULVWRO�
0\HUV�6TXLEE��&R���IRU�WKH�XVH�RI�D�XQLYHUVLW\�SDWHQW�LQ�
GHYHORSLQJ�7D[RO��D�FDQFHU�ILJKWLQJ�GUXJ���

([WUDFWHG�IURP�WKH�5HVHDUFK�)RXQGDWLRQV
�DQQXDO�ILQDQFLDO�DXGLW�
UHSRUWV�
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'HVFULSWLRQ
���� ���� ���� ���� ���� ����

5HYHQXHV�)URP�/LFHQVHV�DQG�*UDQWV�
��/LFHQVLQJ�)HHV��5R\DOWLHV��DQG�2SWLRQV ������������� ������������� ������������� ������������� ������������� �������������
��&RQWUDFWV��*UDQWV��DQG�)HGHUDO�5HYHQXH ��������������� ��������������� �������������� �������������� ������������ ������������

��7RWDO�5HYHQXHV�)URP�/LFHQVHV�DQG�*UDQWV �������������� �������������� �������������� �������������� ������������ ������������

&RVWV�RI�/LFHQVHV�DQG�*UDQWV�
��,QYHQWRUV
�$OORFDWLRQ �������������� �������������� ��������������� ��������������� �������������� ��������������
��,QYHQWRUV
�'HSDUWPHQW�$OORFDWLRQV �������������� �������������� ��������������� ��������������� �������������� ���������������
��,QYHQWRUV
�&ROOHJH�$OORFDWLRQV ����������������� �����������������
��,QYHQWRUV
�3URJUDP�$OORFDWLRQV ����������������� �����������������
��*DWRUDGH�$OORFDWLRQV ���������������� ���������������
��3DWHQW�DQG�/LFHQVLQJ�&RVWV ����������������� ����������������� ��������������� ��������������� �������������� ���������������
��%DG�'HEW�([SHQVH �����������������
��&RQWUDFWV�DQG�)HGHUDO�*UDQWV ��������������� ��������������� �������������� �������������� ������������ ������������

��7RWDO�&RVWV�RI�/LFHQVHV�DQG�*UDQWV �������������� �������������� �������������� �������������� ������������ ������������

2WKHU�,QFRPH�
��,QWHUHVW�DQG�,QYHVWPHQWV ��������������� ��������������� �������������� ��������������� �������������� ��������������
��5HQWDO�,QFRPH ���������������� ���������������� ������������� �������������
��0DQDJHPHQW�$GPLQLVWUDWLYH�)HH ����������������� ���������������� ���������������� �������������� �������������

��7RWDO�2WKHU�,QFRPH ��������������� ��������������� �������������� ��������������� ������������� �������������

2WKHU�([SHQVHV ��������������� ��������������� ��������������� ��������������� ������������� �������������

([FHVV�RI�5HYHQXHV�2YHU�([SHQVHV �������������� �������������� �������������� ��������������� �������������� ��������������
)XQG�%DODQFHV��%HJLQQLQJ�RI�<HDU �������������� �������������� �������������� �������������� ������������� �������������

)XQG�%DODQFHV��(QG�RI�<HDU ������������� ������������� ������������� ������������� ������������ ������������

Source:   Extracted from the Research Foundations’ annual financial audit reports.
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