
: LWK�WKH�HQWLUH�ZRUOG�FORVHO\�ZDWFK�LQJ�WKH�SURJUHVV�RI�&29,'-���WHVW�
LQJ��WUHDWPHQWV��VSUHDG-SUHYHQWLRQ�
G\QDPLFV��DQG�QRZ�YDFFLQH�GHYHO�

RSPHQW�DQG�GLVWULEXWLRQ��ZH¶YH�DOO�EHFRPH�DUP�
FKDLU�VWXGHQWV�RI�PHGLFDO�SURWRFROV������ 

:H�FDQ�GLVFXVV�WKH�SURV�DQG�FRQV�RI�VZDEV�YV��
WKURDW�FXOWXUHV��0RGHUQD�YV��3IL]HU��DQG�DW-KRPH�
YV��FOLQLFDO�UDSLG�WHVWV��7KLV�LQVWDQW�FOLQLFDO�OLWHUD�
F\�LV�QRW�XQFRPPRQ�ZKHQ�DQ�LQGLYLGXDO�RU�IDPL�
O\�PHPEHU�UHFHLYHV�D�VXGGHQ�GLDJQRVLV�RU�LV�HYHQ�
DW�ULVN�IRU�RQH��%HFDXVH�RXU�OLYHV�KDYH�EHHQ�FHQ�
WHUHG�RQ�WKH�ZKLPV�RI�D�FRPPXQLFDEOH�GLVHDVH�
IRU�WKH�SDVW�\HDU��KHDOWK�DZDUHQHVV�KDV�EHFRPH�
SDUW�RI�RXU�GDLO\�FRQYHUVDWLRQ�� 

,Q�WKH�VDPH�ZD\�WHFKQRORJ\�KDV�DOORZHG�ZRUN�
SODFH�DQG�RIILFHV�WR�EHFRPH�IXOO\�UHPRWH��PDQ\�
KHDOWKFDUH�DQG�PHGLFDO�LQGXVWU\�H[SHUWV�EHOLHYH�
WKDW�WHOHPHGLFLQH�LV�SRLVHG�WR�H[SORGH�LQ�WKH�
\HDUV�IROORZLQJ�WKH�&29,'-���SDQGHPLF��%UHDN�
WKURXJK�LQQRYDWLRQV�WKDW�DOORZ�SDWLHQWV�WR�PRUH�
LQGHSHQGHQWO\�WHVW�DQG�PRQLWRU�WKHLU�FRQGLWLRQV�
ZLOO�IDFLOLWDWH�WKLV��ZKLFK�LV�ZKHUH�0XUULHWD��&DOL�
IRUQLD-EDVHG�VWDUWXS�*DWWD&R�,QF��LV�UHDG\�WR�
FRPSOHWHO\�GLVUXSW�WKH�VSDFH�� 

³,¶YH�EHHQ�LQ�WKH�OLIH�VFLHQFH�DQG�PHGLFDO�LQGXV�
WU\�IRU�D�FRXSOH�RI�GHFDGHV�DQG�DP�IDPLOLDU�ZLWK�
ZKHUH�ZH�KDYH�SUHVVLQJ�QHHGV�LQ�WKH�PHGLFDO-
GLDJQRVWLFV�DUHD�–�ODE�DQG�EORRG�WHVWV�LQ�SDUWLFX�
ODU�´�VD\V�'U��0LFKDHO�0F1HHO\��SUHVLGHQW�DQG�
&(2�RI�*DWWD&R��³7KHUH
V�EHHQ�D�ORW�RI�HIIRUW�DW�
PRYLQJ�GLDJQRVWLF�WHVWV�RXW�RI�D�ODE�VR�WKH\�FDQ�
EH�GRQH�LQ�PRUH�FRQYHQLHQW�SODFHV��VXFK�DV�LQ�WKH�
KRPH�´� 

0RVW�RI�XV�DUH�IDPLOLDU�ZLWK�GLDEHWLFV�GRLQJ�
KRPH�EORRG�WHVWV�WR�PRQLWRU�WKHLU�EORRG�JOXFRVH�
OHYHOV�EXW�ZKDW�LI�WKH�VDPH�SURFHVV�FRXOG�EH�XVHG�

WR�VHOI-WHVW�IRU�OLYHU��KHDUW��NLGQH\��RU�KRUPRQH�
IXQFWLRQ�DV�ZHOO"�2U�ZKDW�LI�ZH�FRXOG�FRQILUP�ZH�
KDYH�D�YLUXV�ZLWKRXW�ULVNLQJ�JRLQJ�WR�D�FURZGHG�
GRFWRU¶V�RIILFH�RU�ODE��EXW�LQVWHDG�ZH�FDQ�GR�D�
ILQJHU�VWLFN�DQG�JHW�UHVXOWV�IRU�WKHVH�FRQGLWLRQV�
ZLWKLQ�PLQXWHV�ZLWKRXW�HYHU�OHDYLQJ�KRPH"� 

³7KH�UHDVRQ�ZH�FDQ�GR�WKLV�IRU�EORRG�JOXFRVH�EXW�
QRW�RWKHU�SDUDPHWHUV�LV�EHFDXVH��QRUPDOO\��LW¶V�
DFWXDOO\�WKH�SODVPD�WKDW�LV�WHVWHG�DQG�QRW�WKH�
EORRG�LWVHOI�´�0F1HHO\�VD\V��³*OXFRVH�LV�RQH�RI�
WKH�UDUH�WHVWV�ZKHUH�LW�LV�WKH�UHYHUVH��ZKHUH�EORRG�
FDQ�EH�XVHG�GLUHFWO\��,Q�RUGHU�WR�VHSDUDWH�UHG�
EORRG�FHOOV�IURP�SODVPD��WKH�VDPSOH�QHHGV�WR�JR�
WKURXJK�D�SXULILFDWLRQ�VWHS�–�XVXDOO\�FHQWULIXJD�
WLRQ�GRQH�LQ�D�ODE�– WR�JHW�WKH�SODVPD�WR�WHVW�´� 

*DWWD&R�&KLHI�6FLHQFH�2IILFHU�0DKPRXG�
=XEDLGL�KDV�ILUVW-KDQG�IDPLOLDULW\�ZLWK�WKH�PDQ\�
DWWHPSWV�WKDW�KDYH�EHHQ�PDGH�LQ�WKH�LQGXVWU\�RYHU�
WKH�GHFDGHV�WR�UHSODFH�WKH�FHQWULIXJH�� 

³2WKHU�DWWHPSWV�KDYHQ¶W�EHHQ�YHU\�FRPPHUFLDOO\�
YLDEOH�XQWLO�QRZ�´�KH�VD\V��³:H�KDYH�GHYHORSHG�D�
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0RYLQJ�'LDJQRVWLF�7HVWLQJ�2XW�
RI�WKH�/DE�DQG�,QWR�WKH�+RPH 

0HGLFDO�LQQRYDWLRQ�VWDUWXS�*DWWD&R�,QF��KDV�GHYHORSHG�
D�PHWKRG�WR�VLPSOLI\�WKH�ZD\�EORRG�LV�GLDJQRVWLFDOO\�SUR�
FHVVHG�WKURXJK�D�SXULILFDWLRQ�ILOWHU�E\�FUHDWLQJ�D�FUHGLW�
FDUG-VL]HG�GHYLFH�WKDW�UHSODFHV�WKH�FHQWULIXJH�WR�HDVLO\�

VHSDUDWH�SODVPD�IURP�EORRG� 

&KLHI�6FLHQFH�2IILFHU�0DKPRXG�=XEDLGL��&(2�0LFKDHO�0F1HHO\��3K�'��
DQG�'LUHFWRU�RI�3URFHVV�'HYHORSPHQW�3KLOLS�/XN 



SDWHQWHG�FDSLOODU\�SUHVVXUH�UH-VHW�– RU�&DS-5HVHW�
–�WHFKQRORJ\��,W
V�D�QHZ�PHWKRG�WKDW�VLPSOLILHV�
WKH�ZD\�EORRG�LV�SURFHVVHG�WKURXJK�D�SXULILFDWLRQ�
ILOWHU��:H�KDYH�FUHDWHG�D�SODVWLF��GLVSRVDEOH��FUHG�
LW�FDUG-VL]HG�GHYLFH�WKDW�UHSODFHV�D�FHQWULIXJH��,W�
HDVLO\�VHSDUDWHV�WKH�SODVPD�IURP�EORRG�DXWRPDWL�
FDOO\�DQG�LW�FDQ�EH�UXQ�DQ\ZKHUH��ZLWK�RQO\�D�IHZ�
GURSV�RI�EORRG�´ 

,I�WKH�QDPH�VRXQGV�IDPLOLDU��*DWWD&R�LV�GHULYHG�
IURP�³*DWWDFD�´�D������ILOP�VWDUULQJ�(WKDQ�
+DZNH�DQG�8PD�7KXUPDQ��VHW�LQ�D�G\VWRSLDQ�IX�
WXUH�VRFLHW\�GULYHQ�E\�HXJHQLFV��7KH�WDJOLQH��
³7KHUH�LV�QR�JHQH�IRU�WKH�KXPDQ�VSLULW�´�UHVRQDW�
HG�ZLWK�WKH�SULQFLSDOV�RI�*DWWD�&R� 

³7KH�QHHG�IRU�SXULI\LQJ�EORRG�ZLWKRXW�D�FHQWUL�
IXJH�LV�WKH�PRWLYDWLRQ�IRU�KRZ�ZH�JRW�VWDUWHG�DQG�
WKRXJK�ZH¶UH�VWLOO�YHU\�VPDOO��ZH¶UH�JURZLQJ��DQG�
ZH�IHHO�ZH�FDQ�EH�YHU\�LPSDFWIXO�ZLWK�WKLV�WHFK�
QRORJ\�´�0F1HHO\�VD\V��³2QH�RI�WKH�DUHDV�ZKHUH�
ZH
YH�VHHQ�VLJQLILFDQW�QHHG�LV�LQ�SHGLDWULF�WHVWLQJ��
7KH�UHDVRQ�IRU�WKDW�LV�EHFDXVH�GRFWRUV�GRQ
W�OLNH�
WR�RUGHU�EORRG�WHVWV�IRU�FKLOGUHQ�DV�LW�FDQ�EH�SDLQ�
IXO�DQG�WUDXPDWL]LQJ�´� 

7KH�FRPSDQ\�DQQRXQFHG�LQ�'HFHPEHU������LW�
KDG�EHHQ�DFFHSWHG�LQWR�WKH�:HVW�&RDVW�&RQVRUWL�
XP�IRU�7HFKQRORJ\�	�,QQRYDWLRQ�LQ�3HGLDWULFV�
�&7,3���7KH�RUJDQL]DWLRQ�LV�DQ�)'$-IXQGHG�SHGL�
DWULF�PHGLFDO-WHFKQRORJ\�DFFHOHUDWRU�FHQWHUHG�DW�
&KLOGUHQ
V�+RVSLWDO�/RV�$QJHOHV��ZLWK�WKH�JRDO�RI�
IDFLOLWDWLQJ�GHYHORSPHQW��SURGXFWLRQ�DQG�GLVWULEX�
WLRQ�RI�PHGLFDO�GHYLFHV�IRU�SHGLDWULFV��VXSSRUWLQJ�
WKHP�RQ�WKH�MRXUQH\�WR�FRPPHUFLDO�UHOHDVH�� 

7 KH�EHQHILWV�RI�*DWWD&R¶V�WHFKQRORJ\�DV�LW�UHODWHV�WR�SHGLDWULFV�LV�QRW�MXVW�DERXW�
OHVV�VWUHVV�DQG�WUDXPD�IRU�\RXQJ�SDWLHQWV�
–�ZKLFK�LV�LPSRUWDQW�–�EXW�LW�FDQ�DOVR�

IDFLOLWDWH�SHGLDWULF�SKDUPDFHXWLFDO�FOLQLFDO�WULDOV�
DQG�WKHUH�LV�WUHPHQGRXV�UHVHDUFK�SRWHQWLDO�DV�
ZHOO�� 

³7KHUH�LV�D�KXJH�QHHG�–�IURP�D�EORRG�FKHPLVWU\�
DQG�EORRG�ELRPDUNHU�SHUVSHFWLYH�–�IRU�XV�WR�EHW�
WHU�XQGHUVWDQG�ZKDW
V�JRLQJ�RQ�LQ�FKLOGUHQ�DV�WKH\�
JURZ�´�0F1HHO\�VD\V��³$QG�QRW�RQO\�WKDW��EXW�LW�
FDQ�KHOS�XV�PRUH�GHHSO\�XQGHUVWDQG�KRZ��ZKHQ��

DQG�ZKHUH�DGXOW�FRQGLWLRQV�PD\�RULJLQDWH��7R�
JDLQ�WKLV�LQVLJKW��\RX�KDYH�WR�GR�EORRG�WHVWV�RQ�
FKLOGUHQ�WKDW�DUH�QRW�GRQH�OLJKWO\��%XW�ZH�DV�D�
FRPSDQ\�DUH�SURYLGLQJ�D�QHZ�VROXWLRQ�IRU�FRO�
OHFWLQJ�LPSRUWDQW�GDWD�YLD�SODVPD�IURP�D�ILQJHU�RU�
D�KHHO�VWLFN��RU�VRPH�RWKHU�OHVV�LQYDVLYH�ZD\��WKDW�
LV�LQYDOXDEOH�IRU�UHVHDUFK�´ 

*DWWD&R�FXUUHQWO\�KDV�LWV�SRLQW-RI-FDUH�RU�SRLQW-
RI-QHHG�$-321��.LW�–�WKH�ILUVW�RI�LWV�NLQG�--�RQ�
WKH�PDUNHW�IRU�UHVHDUFK�SXUSRVHV��7KH�$-321�LV�
GHULYHG�IURP�LWV�SUHGHFHVVRU�SURGXFW��WKH�6LSRQ�
�SLFWXUHG���,W�LV�RSWLPL]HG�IRU�WKH�GHWHFWLRQ�RI�DQ�
WLERGLHV��LQFOXGLQJ�WKRVH�IRU�&29,'-����DQG�WKH�
FRPSDQ\�DQQRXQFHG�LWV�(DUO\�$FFHVV�3URJUDP�
DYDLODELOLW\�LQ�$SULO�������&XUUHQWO\��PDQ\�SR�
WHQWLDO�SDUWQHU�FRPSDQLHV�DUH�SHUIRUPLQJ�HYDOXD�
WLRQV�DQG�YDOLGDWLRQV�� 

7KH�$-321�.LW�LQFOXGHV�HYHU\WKLQJ�QHHGHG�WR�
VWHULOL]H�D�ILQJHU��SULFN�LW�ZLWK�D�ODQFHW��GR�WKH�
GUDZ��DQG�VHSDUDWH�WKH�SODVPD�IURP�WKH�EORRG��
6WHS-E\-VWHS�LQVWUXFWLRQV�DUH�SURYLGHG��6LQFH�WKH�
GHYLFH�LV�WKH�VL]H�RI�D�FUHGLW�FDUG��LW¶V�HDVLO\�DQG�
LQH[SHQVLYHO\�PDLOHG�� 

7KH�FRPSDQ\�KDV�D�VLPLODU�PLQL-321��SURGXFW�
WKDW�LV�JHDUHG�WRZDUG�SHGLDWULF�XVH��,W�UHTXLUHV�
RQO\�D�VLQJOH�GURS�RI�EORRG�DQG�FDQ�VHSDUDWH�
HQRXJK�SODVPD�IRU�PDQ\�SHGLDWULF�DQG�QHRQDWDO�
WHVWLQJ�QHHGV��7KH�SODVPD�ZLOO�VWLOO�UHTXLUH�D�ODE�
IRU�DQDO\VLV�� 

³:H�KDYH�SLORW�PDQXIDFWXULQJ�DOUHDG\��DQG�ZH�
DUH�ORRNLQJ�IRU�VROXWLRQV�WR�VFDOH�XS�WKH�QXPEHU�
RI�XQLWV�LI�ZH�DUH�DEOH�WR�VLJQ�D�FRQWUDFW�ZLWK�D�
KLJK-XVH�SDUWQHU�´�0F1HHO\�VD\V��³6LQFH�LW�FDQ�
DOVR�EH�XVHG�IRU�YDFFLQH-HIILFDF\�WHVWLQJ��ZKLFK�
RXU�FXUUHQW�OHYHO�RI�SURGXFWLRQ�ZRXOG�QRW�EH�DEOH�
WR�VXSSRUW��VR�ZH
UH�ORRNLQJ�IRU�VROXWLRQV�WR�VFDOH�
XS�WR�KXQGUHGV�RI�WKRXVDQGV�LI�QRW�PLOOLRQV�RI�
XQLWV�SHU�PRQWK�´ 

0F1HHO\�UHFHQWO\�VLJQHG�DQ�DJUHHPHQW�IRU�D�QHZ�
SRLQW-RI-FDUH�SURGXFW�GHYHORSPHQW�--�WKH�GHWDLOV�
DUH�QRW�\HW�SXEOLF��³,W�ZLOO�EH�D�VLJQLILFDQW�IRFXV�
IRU�WKH�WHDP�LQ�WKH�FRPLQJ�PRQWKV�´�KH�VD\V� 

³:H¶UH�DOVR�DERXW�WR�HQWHU�6HULHV�$�ILQDQFLQJ�VR�
ZH�FDQ�FRQWLQXH�WR�JURZ�´�KH�DGGV��³:H
UH�VWLOO�
TXLWH�VPDOO�DQG�ZH�KDYH�D�ORW�RI�ZRUN�WR�GR�DQG�
DUH�ORRNLQJ�IRU�PRUH�SHRSOH�WR�GR�LW�ZLWK��VR�WKDW
V�
DOO�YHU\�H[FLWLQJ��6LQFH�LW¶V�VXEVWDQWLDOO\�HDVLHU�WR�
PDQXIDFWXUH�D�SURGXFW�ZLWK�D�VLPSOHU�GHVLJQ�DQG�
QRW�D�ORW�RI�PDWHULDO��ZH�EHOLHYH�ZH�FDQ�VFDOH�XS�
TXLWH�TXLFNO\�DQG�KDYH�LW�DW�D�SULFH�SRLQW�WKDW�
ZRXOG�EH�YHU\�DWWUDFWLYH�´�—�%\�6XVDQ�%HON�
QDSS��&DOLIRUQLD�%XVLQHVV�-RXUQDO�� 
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