BRHEREL2EFTLEX E e

b B ad] 2 A AR ER S

201646 A

Il FREESS
PAULSON INSTITUTE



RRAEESEFTRX

,%—3_‘
=

RO 7 7

S ofe r AR 52 B RO BE BT RS I
A, XU R BRI TR
TARMREPAT KRR HE

SRR RENS P 4R E A
SyEATCSEANR, BRI AW R A
Jiv T FHARS ™ IXFERR T
W73 — N EE LR RIIE D,
INpSp/i oy s AVBUIY ST GE ST TIWN
YIS A] o

PRIR PRI R0 S B AE TR TSR
2 ]S I BT R R AT A A
fifo

TREZ VB R PRI BT A
BEAMEZ 2Ry, X
PHeAEE Tz B b bk
THREABRHZRITIERS , (H2iX
FERITE B = 25 B A SE ) 3 5%
ESVIR

Ak, S i R
e NSRRI R . R

PRIRBREE B 0TS B TIRA S
ol O e, AL
Rl . ARG, S
CaaRiEEs i E ey e

(A= e § G [TEYIIINEZ18'8
FORARTETER . BN, AR

AV AE SR ST 2 BRI R
S S P E BRI RSS2
HASR A B F AR

JEELASKH [ I S AL A, LA
R R R M IR RS 20 X
IR HHY, AT X — AR
RS . —Lerp FE A SE [ Y S0 2
JEIRY, AATIEIE sy Tl 5
ok T HAIr AL . e E R
Ry s NNl Arldd. HE
AL A WXL EGE, T
g%&%ﬁﬁTﬂu%§m$%%%
il

PR/R BRI T 5T SRR R Rl AT
iy (Damien Ma) 5HX A ZGIHH

Eﬂ:%o

FEXT I SR B e, B3
R RS IR RS2 AR A James
Harter s I TR A ZE BN
EPNILEE

P FAELTFBTRE A AVTHRATIE
HARERYEAL BT T ET .
BRI R S EA . (AT
FORIANSERE, SRSUNIE B S A
JE B HMA, SRR A
T EA L.

=) FRREELS
PAULSON INSTITUTE

B A4 24y A BRI X B 4 Ak



RREREEFTHRL FHIFE F 5

B A] &

1982 WAV - B (Bonnie Baskin) 7 BH Je Bl i Rl i i iy —
[~ A T A2 W A ] VicoMed Inc., SRS AL
152 (AppTec Laboratories) HJFTE o

1993 UL M35 5208 - MR (John J. Baldwin) [9HIBLAIA 7
S 207 (Pharmacopeia Inc.) . HRAELS 52 RIVMEHT M
M5

1999 i 7 WA B R T BT A AW T IR A RIS, & e

Ao AHFFSIILFALEE, AR T2

2000-2001 ARV AAHIKEERAIAT IR A RIRI SCRF R . e R 500 = S
gk&jTﬁ%%%%%%%ﬁﬁﬁﬁﬁﬁ,@%ﬁ%&ﬁé%?%

JJ o

2001 FHE AT EHEW AT (LabCorp) L4000 5 SETTRY MR T
ViroMed Y1202 W S ARG IR L 55 Elr it 7 i s illil S
BT SEAMEN ST . AL TR Al R R S =

2003 SCERHAE ST NI 24 AW e 2 - A0
SEIgR | S

2005 W HHEN B AN LIRS B P E R A5 (IPO) sz 45—
B FE TN XUBR A3

2006 ZIWI RS Rl 55, AE R B AT TR RS 1 AR ER ] o

2007 W RREE AR IR 14 SE T AN AR LSS T R R, — H AL BEAN B

2008 —H = 2 AR PO B Gl SCE R SR =2

AH: EEBEADEIMIATE (SREPFEIML) BB SORE RS2
A RERE AL B BE bl . ARSI IR AT & RO 5 S ik g5, B

2 R
A SRR R, RS SR TN, B
NS

= RrEEss
PAULSON INSTITUTE

o E A4 254y A BRACKOE & B 4k



RRAEELSEFTAEX FHIFE F 5

A e ECRREVRRATIL. WE=FN, Eelnz
—HEWRE BT AR IEEE, B .

1A RS E AT HAE SR A M 252, 29100
& TR ERICOE O E.

2010 AR S = A B AL O LS Te I 25 W e, R SR

Il FREESS
PAULSON INSTITUTE

¥ B 474 254 A RAPCE £ E Ak



RREREEFTHRL FHIFK 75

EREFF
EH:

295 ). 8 (John J. Baldwin)
AP FSE WIZTA RN R, G2 RIS 726 [ 25 405 25 B e fEng €Y
AL TR

FPe - B4 (Bonnie Baskin)
BUEMER, VitoMed 5 HEFHESH 5 614 AFECEO

ERECE E R A E] CCERED
BB e BT RS SR EDRI B S HI 250 4 M 5

FEZyME] (SEEZ)
0L T B P AR R B2 25t o M Tl G

HE:

TCH B FRIER 2T LA RR A E] (25 RRFE)
] B A B AR R R K9 B2 25 5 B LW A I IR 55 1 O

TR AWK AT R A ]
IR, PR B T IR Te B T Y 2 B e

P

AP 5, FEREZIIAFIRIEIEFRIFSE . 29 s KA CEO

= FREESS
PAULSON INSTITUTE

o B 041 254y A BRACKOE & B 4k



RRERELB TR

iE

RO 7 7

O154EN HfJm— A, REXLH
ZZ%WE%EﬁAME-%%%S

JEANTE - AR R LR,
e S PO A PN 5T B YA <
(Allergan) HREAH—FHABIL.
I, ST E L 1600{452
JCo '20165E=J, RIEWGELEWIE
B, DA HRCEERL iy, BRI B
BEE S FFHIEAT

TG M P SRR
w2
&I, GIFEET |
NI AWk e T

HEENUSN AR,  §
{ORTER B
NEIIEAS /e /N

H)Alphabet) 4t |
B RIAAE
NS, &
SRl E N
A SR AT
TEH——R IR 22 #0
FAAK, TR BV T AIZI1664F

HE/R =M A EBe R T 6, Hit
AP g S SO R A SRR
PLERIBIE, AT H A bR B
UF17-18%, A T HEHH20144F25.5% [
AR 5201 34E127.4% o $EFE2013
FHAIBIE43. 125670, 2014452,
3120500, GIFR . MEEEET
DB,

PM2014520154 , ATl A L
W R B B Sy H
e S EURHIHTRLNIN & BT
R P R B, BRI

Photo: WuXi AppTec

¥ B 474 254 A RAPCE £ E Ak

ARBAIAE , RIS S SRR FF
Mg VE2 NN o HBGHHTRL—
ZAEH, LB AU Bl B 52
Sy g g, bt A 2 4 FL S
B4ES BRI S (R A 2
Wi I B 25 WO o

S BIRHHLPEN CA LURBL Y Fl
M RE R (T, FRR A LS
I * MR T VSR RN
s NITITH G
W o Ik
B, (ETFIA]
AW St P T 2
¢ P
| s
CESE O
Al R
WA KT
IERSF AR
(R <,

HABEIA N8y 2y I8 50 5 (1
119, TR RS N A Y o G fi
AR - AR, S R
Giphng B - B RS AR
W R B ZE R TR - GaT
(Orrin Hatch)

HEHFCEOMF B - 3/t (Ian Read) J
BERR, FFNS R B R A BRI S
71, TIBE, MR LA RMRERE
TEEE A . B “5IF
i, BATRERE L0 ETTIIR,
HAop K # e EE . " hib kb7
E: “FOR A RIEEEILA4 4

»
nLe 7

Il FREESS
PAULSON INSTITUTE

1



RRAEESEFTRX

B2 &SR F Y Py S SR 24547l
I A B ) e B4R SR
F5te WA _E— IR E R I KA AE
20094, G LL680(Z I TTHI IS
Wl 1 EE R AENON 2 R 20074

HEER BRI A T(CETT, RN

NASULFETC. BF] [ 20134, R
R 2w BIF A TRl 2 (R0 65.5
L3I0 * IXWREREE , ££20084

FI20134 MR, R 51£951,500

Ao ?

LIRS T E A R R SUR
Hasm3e s KX T ki

RO 7 7

KA T IRAMERL A, i 7K
TS SR . U2 2tk
BT, (EAN ] X — M 4,
2 AR 2 - HE NI IE KA
R & SN % Nl wp i

THOR, SSRGS T RS
L, SIURATA 5K, AR AU
I AEIX ], ShIF AR R
ST ah, BUR-S VST T 4
HUBCER . Al NITESE T 2 f0H Ak
LA . REATISIAN T AR
%Eﬁﬁ,%@ﬁﬁﬁﬁﬁ+ﬁﬁ

ATl TRZ A H

MR ML a7, 2 EEFIZTILIEAER

W B SRR IR

TR F ik — A, #2547k gt £ = WEEEFTIBH TR

BRIFMBETE—BUIN 5 A kg, s T, & B XIENEANE

WA RIE, £ ko,
WABARS . HFE

FIRUR , S X+
LABEAROTAR AL,

B A R BT e

RIRYE RSy o HIAIT A AR 5
BN T 254k 2 AR ARG
o AP, P B IA)— i 5Tk
31,500 No WISE REEHE, B0e
FE2009 745 201 34F8; F12424,000 A, 10 4t
fitrit, 20000 M2 J5 i H4EN . SRE
H 29T USRI 7307 . !

XS PR A PR B T 3R E
g Ry G LA oA B, ilid
ARHRSCRE TAESML B B B0, (H
YIRS R TARARM IS, =
TEEIAA . BIMERIRS B 5
WHPREIER T, EH— 2l 5 X
HEea e HAadk, H2aEEA
OHY, XERBOR SR TR R %

2R

R 2X— D & A i 32 M
SRAME? R, B KBS T

o E A4 254y A BRACKOE & B 4k

SN K JEE G
IKHIRR o ULIL4E3K, BT AR
FESS TN A A, AFERY A FoR
BT AN A s, (R P20 =K
Jrike AT REE M E H A —
5, M3 o280 m]AEA A el
Sl STt AN ] S o

B R AR B SO 2 "B IR
5 IEAIHE -SRI 2 oy —
B AFPE I, BA AT, W
R 2 R BN Rl HTER T T 2
PERNITREWB B, AR %
AR IX— 25 M H U o

B AR RO TR AR . 2
ICIEAVEMEAKFER AR, i/ NEAR T
FEEABI G2 R, il I
RO, B EEVERTT, RFFE
RZI BT A A H Y o

= RrEEss
PAULSON INSTITUTE

2



RRAEESEFTRX

B =R S N S AR, EAUZ
JRATEA R SRR BRI T RE 1 [R]
JEAEARA 2 TS TR, X th
TR AR T B SRTE RL

EFWFFE/ML (CRO) FIE RN TAh
1 (CMO) X EL BTN
LR B o 2 AN FRR BT TARRR
FEFINRSER, TR TAESR
LR T KARI ML T HL
TREFPE,  dargy s s AR
KO XA BALFE: 7B
] o

Ha, SRABHEIERI30% )7 TAE
RIGIFAREZINR, MERBE 76
[RIBIF 5T SMEL I mI AN/ N A M R R ]
AR IXEL2 B NS BRT T 259
WA TAE, A AW —HAaER S| 21K
ALK IR, EEEZHT
RAMATILZ D T 1R .

BIRE FINFE SMIAT L A S8 FE R 2
sk, ARSI MEA T T — RS
Btk EREHTREITRZE, ¥
Z ML TAE M EERPIEAS 2] T E
22NN 2T K R B EE AR

e RO 47 DNJEE < 85 % N S (1
TH AR, PEBUN & R
AHE P S 2T R L
PPl A ORI AL 2 BRI 24523 w B
EFE A BRI R, kA dl
B EPEMEIE, s/ bR,

AL, A DA SEE AR R 4%
S HE B R EI A Reth 2y S318]
@70 B C & RIS SMLECE RN
THOMIAT] B Hrp AR 00 A
AU B BT TE, AT A RE

VT Se At TR, &, 28

o E A4 254y A BRACKH X B 4k

RO 7 7

IS A w0 AR AN
B, THRZY LB K lite —
2o/ NRIZED R B AR EL, 15U
ifﬁ%%@%ﬁﬁﬁﬁ,ﬁ¢ﬁﬁ
NN

R AIED AR L& FIFE S ML A F]
B R, E N T
FPEDTE TizE . WA RS
] B E R AP IEAE B T ST o
B, — SR T AR KA SEE
I T AR U, R
I AR AN VAN EE 2

b, A3 EAH i B 22 ] o

TCHZI A RS — X PRI TP 2
Ao 24U RRIEAE 200 4 a2 T
FE20084E LA1.63Z S TCRI s il 1
EERFSCERER S LUy E
fill, 2] HEfE 2 5 AR SE AT 1A
T, 2l S 52 A R Ak
BAE] (URSEEZG IR SO ez

AL

BRI, Ak

Mo 20104, L2 RIE /R SL
AT 6T 2 B FETE,
HZ G ARREL . TS Z, ZiPE
e R A RAER, S
@@%@5@%ﬁﬂ%ﬁ§$%—¢

b E’Qo

SRR 2 D RREEON SO R H A
TN TR EN RIS e : P2y e
LR RN L BB T RZ %
W, BZNIERTT T R A A
BT RN RS
e 55 5 RIS SME AL A 51
BRI &R A R, X4
G RN mR R 2 IR A

= RrEEss
PAULSON INSTITUTE

3



RRAEESEFTRX

g5 EgR oML, DA SEE S5z
FIFAAERLZE -

FERBRE FINHE MU T A JE
HECHAZ A HER . S R Tl 3l
SHZWRI, 25 TSR IETIFA
WATAZ R, AHZ 25 B2 b
B RSB AR 55 B9 A T T
i%@@ﬁ,ﬁ@&%ﬁﬁiﬁ%X
FLo

STl R HAB T, 25
TEE R AT XA, SRR
&R LK. WEIMIAES

RO 7 7

BN
i S PUN NS A S e (TN

A, EISEE AR T A
B, AT RTER AR RER &l
R (R ARZEBIER . BITHI
R g R 2 = BRI T L H 3
TR, R HE RS K
Fiti o - R RS ke H R R
F PR TREEAECA LA B
A, AR RIALRY SR 2
JIIpLE

EEAPN el 2 R iy
WNMET AMURIRER 22207 25 00 B e xd AR a9 e, DLRBAE LIS A
B, X AT At ks bt EZ A W, REETA]
SRWEREEM s appp st ag o % 61372 5 7 w7 E ¢, ASGURIH TG
gl AR IML N TAFLIAIN
NEBB BN k. BRAS T IRER

AR SRR, XBEINE T ATk
KR, WA TS

XL REREIT S . X EWRE AT %
FES P RERHITEEIN . B A AR ST
P o AH— LRGP ST A
R, NBENIXECL, 2] Fefia 2%
HLE H PO I B SRR .

RZEBITRER T 25 W RREAERY Dy SEAI2008
FHSCERSBOEZE, A 725
TEAELER N IR R T2
AESEITE RIEIL, oA
TR RACTH GRS AR T AT
LUME SR 255 H0 o

FEIE R ILT4E, BRI fZGABUG 5t
BORT ST 7, IXHREN I T4
EREGI RIS BERAT . R R T
M5, ARG EERNET ST
BRI AT IE AR TGO R

¥ B 474 254 A RAPCE £ B Ak

Pl g5 o BEE R E T 25 I

R, BRI S|aRE S, PE M
LN MAAAEEAFT R T
VELIRANE R R AT H T
X U T A AR IR B R E B

X2 B FRAEAN H A b [ S 2 ]
&, fb]— = el EERS
al, MR EAFIHITRAE . 25 HEfE
HRETH B CEEONFE R R s
EbraE], BRI E R
G55 5 B AT AT 85 2 A S Ao
e A NGNS (S /S ER7
R LS R A AH I
RATHNIR, AR ARELE |
T WOl SE A RISCE R

I H B R, BT BRI
FRESIHME AR o XL
RR B R BORFIRRI% -
KA, B, ZHREXHEEZ

= FREESS
PAULSON INSTITUTE

4



RRAEESEFTRX

F5 Al LA O -5 T IS Rolk 557
Il

RIU LY A A I 57 P ) 7 2
TRk, HEEE SR
FEAMIM DB G ol B4
—HAH AR AR S H O R
+, EEIREEN

WAL, AR 1R
(358 R BRAT 2 7 i SCE R R AR

¥ B 474 254 A RAPCE £ B Ak

RO 7 7

55, BEIRLLHUNZENE . HER ORI
H AR A ol 55, MERITNE

Ko HIRHYFER GRS —2RR 24
LR BER, ME LSRR 5 P PR A
Wlkgs. FNELFIESAEL, FH
A6 T B TRIR 5 Bl 55 054 T 3
ﬁ,ﬁ—$%m7%%%%%%ﬁﬁ

= FREESS
PAULSON INSTITUTE

5



RRAEESEFTRX

ERFHGLOFMBERLTE

RO 7 7

» KA Lk, 21T

N | EEE AR T
} Yy L. PHECHTH A
AT 50, ARG i
IRAESRERIL, 2 25 m gl LA
PAERR . i KiEANZ P
PRAE RN LR 287 o W F AT I 52
Bt E L A R HAARETER) 447
#orT LUE W 22X 4.

PHERAY I 251 Tl 5
DS EREY TR Ly
LT, MUK
23R IR 2 i 1
7 T ) 5 e

G, 191405
W, RS L
AT IR S E T
Yo AEH K
Kk (1914-18)

FHEE — R B A Photo: Flickr/Oliver Dodd

(1941-45) JH[a],
55 B BURAR S 4 B A O B, IR
g1 BN EIRSEENESS . R
TS E] BOTHIE RS 22
AR R I -

HARZ) A Pre nl A— BB 24%
GEHZGRIN . BEE H AR HE Tolk
O, TXLER AL TR A A R]
BRACRL S T2 ol IEERA
EIEyAE

AR D) T SE I B2 BT
K ARMERIBURE S F T AP 3R
MPESEHRT T 259, ALEREAE A
BUF RN B AL IR T B 25410F
Ko M e, BRI IAHEA T AL R

¥ B 474 254 A RAPCE £ B Ak

J7, S AR BT DR 2

K, BHZHNREEZ R BRI THRST o
IS AELTE SN B cP NS B PNER 2
AT R A BRI,
XA E SR FEAAF AL

KRPTEI BT, Sk
Py G REE , IZATIlRE
Poke 3X—HHRRAYRISR B Z T LT
BT
RIUZG A7 )
5, TURMTFEY
EARETE T A
FHEES, TR
BN RS
(EEEE

JEN T 4Bk i
LI 25K H
A7 T BRI
PRI . B
HWF S EBRAER A SR B
grikig, AR R EEH] L
WA 7 BB, S T AR AR
i, T TR 2T,
AL R VIR L2025, W ARE
(1253 G2 ANIRE JT A S N 1 1173
RAMMPTAR, OIS PIHIE
7T A

FEIX RS, S5l

20fHZE0FEARIBOLEAY, BRI ATl

1% 7 NI . HT LR
Wt B, R A L e
SERORHIRTT T IER LR, )Y
T AREEZ2 2550 1 508 2 )5
SRR | e 2 2R U R
. 1980-20004E1w] . AT IAEDTN

= FREESS
PAULSON INSTITUTE

6



RREXELB TR

RO 7 7

1. 2B R AN T SR A= ST W T e

680

50

40

30

20

10

o

1996 1998

2000

— RED Spending (3 Blllions)

KIR: 25 B BB R SR

BETFS_EIRN T R 10 AT,
SCHIR NS TR FISE, H
WLEER, AT IUNTHE TR EER
SR AR AL T R LA IR N
LA Al X 30 o

[Fl— B IR 75—, w2k
W EIERRYT . AT SN
HIEd Tz, Joikinsr . (HEE
X R A I IH K o X
Wt WAL T AP RHRIIEE . AF]
THEEHIZ T, AR
& PRI AT SRR 2 A R
%ﬁ,ﬁ@ﬁﬁﬂiﬁﬁﬁﬁﬁﬁ
TRk o

SRR, 2 aB#EiREl, TPk
a7 SRR A BOR G o
WEA TEAA BT EETY . GFTRL A
etk iRy T FZ9 R A EBokB

¥ B 474 254 A RAPCE £ B Ak

2002

2004 2006 2008

Approved NMEs/BLAS

2yrai L ARG . B2
IS S IEASES) THEA RN, (H
X2 L FMHE I TR KA

EREHB LN T AR
A2 LA TR BT 58
Kk (NCE) Al fITH M (Eal b3k,
AR A LR AR AR
NERe AN, S5 S E B 5
AR AT R K e, (BRI
IFEM B A 2 PR B S BRI
RIPE, THIARIET L T R S o
[ 2 29T K ) S A BT R
KA DT PR, (HIAEIX S0 Fy

TR RAFEE, 51T R At
(L) o

TS BRI, 2y i IR IR 2
TERGHTEOR, i f i As= JIRRE
HT 25 A BRI RS AR . T

=\

FERHEER
PAULSON INSTITUTE

7



RRAEESEFTRX

i, BRI Aallr. Elie
e RFXOBRbIAS F RS
BRHAEQH RN, i
N T A4 25 R AN Al R —

P

20TZB90LEAC LA, TF2 LRI RN
KRR, THRZG AR L 8L I
Bio N THIMMAS, 2R A F]
SRR AR AR AR, [RIER
PGB 2 Lo IXbRaEEH1 25
PR TS B TRAFANT —D
B 201, WA R
e TRRGS — R 2, T
(R IXFh 2 U (E 15 SRR

2 B T EE BT N
FHR, BRI, T2
AT 7RI R,

BRI R AR

2y ). AR R A EI 4
AU, AR 1A ET R Y
fE AR S0 BRI 2 B TEH T
LI ER AR AR AR,

M AEAE ZS334E ) LAE RIS,

MR RR. Mtk A TRAR
BRI R R S AE 2, A

180T S LR, B N 251k

o s ilag (Medicinal Chemistry
Division Hall of Fame) . {#{#E75E f
AT RLCR IR, FH Bl ok e
R, JTIREDY.

B AE BT TAEIR], BRTCHE
2 R A AR R 25, B
5T OCHRIA T T e A )
Ef e MASIRAEIS O O T
L BTk, Bl Pk
PHRTTDIME R, FEEE R

o E A4 254y A BRACKH X B 4k

RO 7 7

Wows. M2 5UL T mHEY
BATIE, AEHPAAE TR
Hlo BEFEE— PG H T B A
A RBGARAL T 25, $H A
FR, NIRRT RT3 ITHY

&= 13
/&7

A BRTEHE 1 A TR BB AU T
IR, PRI IR TR R B Y
HAVEF. M LERFR PR
FRIWIGT T2, — i
BRHE R AR ey v - Mt /)
(Clark Stll) -, F5—(r /2% SR sk
W AR - A (Michael H.
Wigler) o Mfl JIEAEDFA I 259
KIEARG BAT NGB

FEIEDS . B A T — B
3 AR E R E, R
AR #iz LGN LA T
%, AR EEE RS
25-50fP b G, ZJEIXLE Ao
e, PRk ATREAZIHY BT
wE.

AR LIV, BEAaAE T
ABIF KK, Ik TG IE

Jifo AHE, KERDFWT AR
#HERD TG, Ko THED
Gl YN TE R AL 3 TN A
ES 22, TEEMT IRZ Y.
R T/ Ny TS
KA/ ING AL G B By il 2 R
s, DHRCR R R, A
JEAHE A

STt R R RS ST A A BRI AR
DT SCFRMA G A (BCLPS) |
AT B, B RELME
G FE IV Z A, PR
BB TR N T E .

= RrEEss
PAULSON INSTITUTE

8



RRAEESEFTRX

X BRI I T AR
BORTICR . IS XS 25l 22 il
DTHESIALS . A EOR A AR
WEY. ZJaFxTiXel eyt s
M, A BB Ry e i b 718
FEfikZ ) (WTHE) .

it /R 5 s I TAE L&At
PESEERETE R NI 7
JEBRATRE, [RIRY, JX—J5 iR
B T ARIUHT 2555 AL S B Y
JEASRIRS ] o A AER PR AR IX L8y
JTIERS X FARE T OlET A

EABEZ AT . TR A F F A

Ev ks N

. REEEARRAWARIIS, £
LA B 245 42402 27 245 DR AT i 39

ke

19934, R AT S22
BIRIRTHRI, BHARE, 5L
AR [F F IR ECLIPS DL AL -
fthy Y ) B4 B s S A R 2 0 ]
G A AT ET E#E FK 5 CEOZY B
FAEFTF (Joseph A. Mollica)
oo AL R T R - &
(24 (John Chabala) , DL ERFS
T FCRTIA T8 F0 5 - PYAS IR
(Nolan Sigal)

JHE: IEFZ IR

RIIA A G ATFR, AMITETIERIE Y. 28BS, 201
B80S, ETHIE AW PATE IR R UL, F) 2. ARk —
ik, BERIOHMUEY, KRAFEHTIL0RA M A . T
JTE LA A 28R WK B e 19 S B 0 250,

P A RIEML, LA &M RAE AR IEHIR R AT B R A
BN, XA EE R MG X —TT R G222 M SRR S
BEFEN RIS RS54, A BENBE ST . EEUARYTIEFR 2
KNS, HEZE. BEVPSHEIOMLEY, (UfEH MRS
AR EAE TR — AT BRI R E] o it /R AN s T & R ELCIPS Rt E
R pRIX—RERT, PREGRBIC & S 2G5 PRI EME . hdE A R

R INEM R — SO B A AR, HT B EaY. RIEX 50K,
WEYE A/ NEB R EBEFT, AR (E Y R RS B S
INELBLERARIE . 2R /NI R A VAR TR . RERE . BEJRB BR R
E,ﬂﬁﬁ%,@ﬁ%%%gﬁﬂ%ﬁ%,u%Mﬁ%%ﬁﬁ%ﬁﬁ—%é

BT TS PIRBI R, FEFEH G RS, R R
WA AR ERIPRIC . R BRI 60 B4 22 1R A0 S B 28 o B AR
G, BMERERMAR TFEiRil, R TR WRRIRA R . @il
XEEARIE, B SUREER L& &M B8 HoR, Pes R A Rt &4
HIZER, KSR R S BRIz

= RrEEss
PAULSON INSTITUTE

o E A A 254y A BRACK O X B 4k
9



RRAEESEFTRX

LT A A PABR B H R 1%
SRIESLIG BT T PR AL,
AT T AL R A AE A L R L
FIRAL o ARl /R F T YL
AN TRXEH AR, Kb
AR, (1993 R AR AL
FE A E N

AT AT

199343 1, P8R A AAEHTEE 7Y
TR TSR EZ AT
B, FKEZGHEIFATTE
ks A& H O e 1
B, Ol s 2 A T ECLIPSHAR
et W25, o5 T2y
A EMHA R S AT
KAL) LR & B
C Tt BERHE 7 IEE 2
RESHIEE/ ST aaliE

55 [ 2 ] ARYE P YRR AT
wkgs, Hss ERmE =7

I WA RIATE WEWIER

B NEIT A A DI AR AT
BIIUE X A rl iR, RN
S SS o AEHT 2RI EAE D,
S 2GS N B A A
FARC e, Jmid i s A
Rk I 259 o

R, 19945121, LE 2
SR REHEEE TR A alE G
VRV MRAEEMIL, SEEZY 85T
NS RAIEE WA E S G
JE, TUH AR U RE S AN
i PG B9 205 #EFRAH EAE R &
Yo EEWERA T, £
LR AW RN TSR, 5%
Farf g . ARG, HH

RO 7 7

] LAE H C 2 A 12
FHATUNZ e RIS -

P25 STl IEAE 22 Dy bR s
te, EN RO AF], FEZ M
FEENTT AT G SR 1 E L. TR
i, REBOMLAE T ZRS T/
RAEMIRS AT, RIMEAR] SR
B2 EF, TEAFRIRE
PIIT R IR 9T Al DA i A i AR
e TS 24 S A 55 -5 A A
[l oG, ATISRTE RN 2 &
B, Hk, AR FARE O R
2y

XSS MGETEn. $k, K
W2y R Se e e 24 B CRIBT
KEBII5E L Z i LASREBUX Rl e 5
EEESHIRA, §EAZER
Al X TAEL IR, Xk
WEITE AR EE M S, A
HLFERRAML, RIS

=23

S5 25 L F bR oAU, ol
NaKEiE, A S NI
ECLIPS AR 2 LA AR 7 77
feguiiide, 5P 25 A L TAESN
B 2. HIRSEEH 25 SRR AR AT
W FFTCIEH], HR A HIHE A
BAFIRHFIAT BA A 4% T AN BT Bk 4
A AT R AR s B
RS [/NSIEC T C PN

55 FE 2 GRS N 1R SE R AR
e AL FREAT H Al
EENKRE . A T RIEFHIT
JR, 19954121, 52 FE 25 Ll S AN
Wndve e 2 B LA
=4,

= RrEEss
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k
10



RRAEESEFTRX

RFR ST AT L HE R

RO 7 7

i MR
| xR A AR
W TR = AR R L Wi
ARG ORGSR R

20t ZEB0EARENI0LEA, B IRIBTFEID
BATIAE T AV FHCLEERI AR K A
IR, g5z, AR
BOAIE o B L TR E A BORER
BFE&E, Bl Je S S MR &
JTik WIS IR i 125 o X8
AU S

7 o TR MU A A
é\\

FUvEal B9, SHES TR
A%, INTEAREESECR . e E
FHFRAREIEAE

R B Ak, BFFE A SR [H]
B, XETEIMIG AR AT
ZIHM o XM A AVF L TR
ZHE RPN B SEE S
SR . FAEEYRBEATIR G
B, XERF O AR, Hfm 5
H A PR R BRSO AN 2 7R S S
£

WREIENFIRTFH e 2mr s ok oo 17 09 72 15 K p s VDT EHFRSME

DUREESr e W s poge e @ shop g e 4 #A
i, VB F]E P 7B B9 AT éy%ij—jﬁj&;%%/j CHERIEAN, —

WEHRIBINGIRE o ikl 5, AFIRA 5.

2474

NHBIF & 2R

(DAl
(Henry Foster) [

e, PUTHTZ RIS
THERIEE 8, RO ER Y
PRI ANTESLSG = A2 AT IR
FAHA I AR5 Ao

N TRFEIREMG MR RN
BLEEH =T HELEWRBCATIRIEL
R, LSRN AR
RS, NIXEEREIR RS, LG
[FIBF TS AN B A e L T AN B
{CFETTI RN, TR ge . HE i EE
AMEZ It kK~ m] (PPD) g
FEIXFERI o

BIRAEAEM R AR AL 1
ARV IMIATFIMESLAFE T L+
L BTSRRI UEZ T AR R
IR THIBIERIERT . BT 5]
P55 N R BRI R 0 o X285
WY LRSI S shY) . MR

¥ B A7 4] 254 A AP £ E Ak

FRRBDAT TAR
Wi sesras o BRATER TN, BEE BT
BE ORI NGB0/ S X PR
R, KAWL =0 LR sh MR
TR EEIIGC. 19474, ks
M IR TR i R AL Tk
TAERIE, IRNIB BB AR
A LR, THREEF R, (&
EWFFEZ P LG B G 12K 30
s RO eI 5 AR e &
g¢, FFHETHBER. )

BINTFRILEERR . ABE /RIS
FRWITIR A R, AERHLT454
WG KB HE . RS I AR
Yoo T198TAE, SR AT AR B A
R/ 28/ NSRBI AE AR iR B
S TP, LURE HRER B
ko AR —28 N 1L A
NIZEA:NPiv= S

= FREESS
PAULSON INSTITUTE

11



RRAEESEFTRX

5, B P S AT LG £
19684, FLSCHT B 46 T A i PEHE 1K
RSN E, AXE, 2]
TR A= S8 s IC RS . 25
JUEETE], RSO K Tl ss i, T
Inte Ll s S S i BRRle
M I ARRIAIG AT A AHHEE
TRgs . EEMmRST T AR E

19894, L3 A S miiH 5 | & 42 Bk
At AR IR R I
PR L R S R e s R
SR e RSN Pl s e TS IR ST RE T
DX, X R R T ankig H, B
T8 - TR WA, S L T
PRREE A/ NS <Ry o A, B
SR MNSEHUH IR T oT R, A
RS, B 719984, NrAlHYEHE
WNIEE] 17.32(250T.

A R

20MHZE90EAR, 29Tl I A T
JESIRE], 2Rt B itk T
ESMIZ BRI FAMI A E], BAAE
Fe/IN, ARSI 2 A 4 M
2719974, gl 55 B 2 1A 7
TR, 3TNRYEEZ MM 2D
DRI AR R 2012 560T,
ST 199TAE L E 254 T AT SCHY
10% o BEIRXAELDBIEAIT SR
ELEAEME, ALV N B
WA Wato

FEVURK, WAk A5 B
2y AN PURE I AR A I AT S M 25
EFRFFIMIAT], BN R
BRI AT, 28405, 19904,
RN 24 A1 VY 53 22 = A B TR R T
E A, R T0FEAOR, X
BREE60% LA R o 2

A4 254y A BRACKH X B 4k

RO 7 7

BURBORXS SMI R A et A — €5
i, AR R BOR S A 7 25 AN RS A
o M990 200044, PHIK
E R BRI S, w0 JE AT
BURAR AL TT 2R E o A T4 o
1AL 2 R e ]
SREFARE MRS, By 1k g2
i%oﬁﬁﬁﬁﬁﬁﬁﬁiﬁﬁﬂ

XLEECREQ] T 25BNk
PR, FEWASNFEAR, 421l
2P R A R 88 0. 122 BRI
AR 2B A WASE R, A
NEERB 2 s E TS,

20TZEI0LEA, LR FMTFIMLL
RIESEV=NEREE ) I EPE SR R e
£ 250 K Dl 55 HAE TR 5 T

Ao FEEEZ G LE)R, LT
PP 25 ok T RIRE A B BLRY
TR TR R e . ANAZHT, X
NIRRT SRR, (HAR R
i&%?%ﬁﬁ%mmﬁ%ﬁgﬁﬁ

R F20004F, SEFEZMEAY KA
74644 3 T, Hrpa0% 24 Lo a fr
HIPLEEgE s AR TREN, KB
EER LG AT 1E3900 )7 £ ITHY
WeNe 2 IR, SO E R R E A
e DA R E 2 R AR DT,
AL, IR AU 55 75 BT
KIEJTIH o TR AL — YR YT B
B AT, RS AR AR R I
AR TLR T FMh, AL
5% [ 24 B k. T

WEMNIZER TR K FATIH T
VEo Bl AR A, T EAW
WA RGN EE — M E AR

= RrEEss
PAULSON INSTITUTE

12



RRERELB TR

Feo WFFEN AR Gy A — B S B A
RO MARBLEY), Hidg—Fh
Py AR A 07 BEAT T e SRR
G 1 . BEFE N GO REFSRIZ0RL
PRZPT T WREE S R AR HR AT T 3
WAl EYr. X R BRI
NTHAE, A S &

HERA T “F R, —A
T 5 W R Y INE s 2 A e
FEWEMR AR T 2. T2 e, —
L2 R A TRl F S
SMIATIEREE
FHITX—H A,
AT ABATTRT R
WA B B S 25 E 2Y
HANE]

AREMIEIEESE D T
BMA R
AAHRETR  »
No HHHIH) T |
7J(¥$H tk‘ > ﬁﬁ/l\ Photo: WuXi AppTec
Mo X7 Bl T RR
ACPRSE, fRAE T IR A B
Ploz. EZ X /e, SR
SMI IR 24 A] AEA R Bt
FHRTIR T . FRAREA SCH

B THEAIG, ML, TTSCHpdediad
JEAAR, A K AT 2 5 R Y
BEMA, R ARTIZEAN G
[FIBE 5T SMEL/ 5 TR I A 2 =R
J&o BRItz A, AT HAATSA
WIS, HERY SR SR,
AAFAETE S LI RAT , IXXT X O
SRS ARRL 2 BRI SN E R, B
SN, EEHHTAGER R, 5
[ 2 m] ] LA 2930-50% iy plAs, AR
BUEBRT R AI ST

¥ B 474 254 A RAPCE £ B Ak

RO 7 7

fERSE R L, EEILAT— B2 IR
I RAE SRR T2 —. * T
P A I AR A B2 1A R, A
B IMIATIZAER, X
e BB E AL . 2028 R
S, EIEEA S P AR
TR DERS, X EEARATCIEAT LA
e, (HRAeid X HAEm, 19T Ha
DL AR AE EIEE R A R AN W i
=, X R AT SR BN
BIANALIE S BRI . Xt
(A EL R A REAA
®hnZz oo, EE
BT o

- BT BT, H
JEIEA T i AT
HOTRA, 22 ]3]
M. 19844, It
ERSS AP e

o YLD IRIESL T HF

Kruly, SRR

RS AR R

%, P19974F, db

KRB RN R FIMLN T R 2R

JEN T 5 NHI T Y SN E &

RIB AL AT, FEIFARBE T I A

5o BEJE. BBV EIE KR

AR IMIATE], F T 20006E4H

W, BARAE=REE A 27004

JI%IO 30

W& A VYT a] TAEES BRI
ALy EIE G, AR T A
DIRENHAS LA BT IS AN  E o
Hrp S )7 508 T A A
(Biocon) o F k&2 HIE Er L& Rl F
FAML NI Z —, H P LLE 2
19784F, JISKY, BAGZEEANS JRAGR}2
FAEHA R A A PR A0 T — S I
S, AT AR 1R A

Il FREESS

PAULSON INSTITUTE

13



RRAEESEFTRX

PO, L SIS R, S AR

L RElRH T, A

2y WG FE MU
W%, B RO H SN R
HON e st LT/ P

B TR, E AR 2Y

Py (APL) A= RIE T 46 % i =k

L IR PEZ I U T R
470 N TR, VIR AT]

— ELAE R A B 25 Rl ) A
AL, AR AML . BE 20N B KB
Hg. 2PimE, 20094, Fl ] R
EATA RAE20164: 45 IR AT T TR 251
JE o RIAES e A E I T AME Ak
o YA, BT HE85% T 254
SR B AT

BRENEZEZON, KBGO 7GR
Sk NI T, JEHR IR
B IX 4 2PN R A

RO 7 7

AL B 250 2 RS (R A
L, CAREREEIRARL, L, st
I I 2 AR TR S e
BT

AR BRI N\ 9 415 < 0 e o I T 5
BPHRC, RIARIRCS BRI, ]
ARAS . BN, FE200054], 3
Epbi e m i SE TN e g
J7 AR G BB 8 o B A 50005
JC, BAERIFNE . B 5 R %
MO, PR N AN 200058 5T
FTAH AR L A W ¥

IERPAE, 1990 A E 200048
P2 TR A RN SME R R AE &g 2F
F P ANGE F AN B .
., BRARMFNE. 2 s
WA H RS, T SR
A il B 24 U AR Ry A8 AT ST W 50 f T

wE.

= RrEEss
PAULSON INSTITUTE

B 4741 254 Ty 2 BRACRO £ E 4k
14



RRERELB TR

b EmAES S ERE

RO 7 7

EE T R AR,
’}§\»%@§%&$$%ﬁ%ﬁ
. (HES SR
AN ERR AT Gk
e NI A WL A
TR T, MR EEE
VA NG "I R,
S 26 [ 26 0 ) T — 4 A SRR
ERREEER, X,
R MR- b
W, e REAIT A
SR - TR
F R
SO AN Y
A L T
WEE S |

FEAS 2 2 24 i i
HRW SR, W
e AP T1999
FEFEE A,
ZWT RV
EAw]e A X A R RERE IR
AR DL 55 RESTFIBARRIR,
25 e TR, RS R A
ST E R A AR, RE A
MELNABNX—BR . Hesafifmy,
AT I 2T K Bl B A B

Fo TRMWAN T FHLETEKR:, T
U7 T AR PR

w2, ATBANERIIKEARE . K
AR — R A TLARETEH T EA
ek, WRHDLISEEZHE, A
MRIG 2T S E AT . AN AISEE 2
LIS 3 PN NI Sy N A EPS
U A RIKAE T SR

Bt S R Tl FER
DR AR £ 5 WA
IS A B A TIREIEERA, 9K TR
B EE R AIRRE G, X RISt
TRIRHRE L

X R I I B BT, b))
Wk T, A RN % BT
(EEFE A E A GLIISEATA T, T L2
R M THE LS
AT 252
CINEEE
EEE. Y
ST VINIL L
- EEENE N
b 5 e
S LIS RS
G ST A A 22
R T TR
ERETOE e

R AUAE
AR ODFEERE, AT R R
WA TR, MRS MEL L )
T TR L, HR8UE
AR R ST S 102 IR
NAE20HZB90EAUFI], R B
AT RIS, =Bk 55 B 5
KDL R T AU, IR, i
HE e T RE

1 R, ARV T R
WP, Ao T TR ).
AR T, "R A AL
ERIOFRL: A1 (LS 7
WEN T I LS, RIS
L "

Photo: Flickr/Gwydion M. Williams

Il FREESS
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k .
1



RRAEESEFTRX

PO S F 255 [ 2 i
HIWEHE T, ARNTLEE] 7 A
TTRERR YT tefrp, MW 1
ER A2 B SR AWK
HMATIE A A], DR E Bz 50
SEH RIS R RIS R SRR 2 D
PR PILTE : “YIBRATtPE -

U, BATELII R RT], R
REH. "SRR 5k E

L FATHEE R AWK, A 1A
JT e

YA E KRS T
M A CRsE M, AN FERT%
AR ARG ¥

= ANl

7 A R B 95 [ 24 B AN
JER, TRHEEHM . 20014
B, WANSEFR AL XIS PRER
BN LK —E, EEESE
@ﬁﬁﬁ%%ﬁﬂﬁ?ﬁ%%%%

&,

2t ) S5 [ 25 MR UR HECEO, i
TEHRMAERAT L 25 SRR . oy
T AR EER LA FERFET
SR S AN RPN N L w1
REEEL T B CAE A N E M5 =1
TAE, N T SERA L

25 RSN - ChinaTechs

Inc, JTIRATH/KEERA] A BRI AR
AN, T 5351 55% . 39% 7]
5%, HHChinaTechs IncHyRANAE K
Wt TH, A2 REE I NS R
WG T,

JUBL IR N e R A mlik P ot 7o
BiEEr B, A8 ANTH L,

o E A4 254y A BRACKH X B 4k

RO 7 7

Te @ T E RSB B
alfF 2] T S ITBUT R, F
2 MR A E R SHERED
TS ARIE 2T RREEAR PR AL A L
AAITHE R ZAE S R 2 _E g X2 A
MR G IX L. —FEZN, AW RLEAT
WATEh, L T ICHEURIS A EI
M, EPRAS T NIRRT .

20014E, B wlHIAE HE B T 3R
TARES S B BN A R A
Lo BOZERISE 5, 25U HEFESH
B 748z i T, 21 g Las
firo 20014E121 , ZFRFEYT 7B
B ARER, 20024E3F , 25 HEfER
JE T ARINE BB AR T
2, B mHIE R SR E 25 LA
OGN AR5 . BROE J 1 25 W] e
ERANEY, B EYE, 1%
BHAT? (FES) o

A APl 5 (FTE) 22y
W e B A R Al 55 B =0, X
WRLR =TT R TLARE. 1% H
RFOR AN RG . AT S TR

v R E R, sl 1% b
A BRAHIA _ERR . ITH FNY
R E BT T2 A
O3 A AR A T A el e R R
N E ¢

A A ESR S RN M
AR BIFOR . AERERT A %
AELTIRRE S BN o 2 SO B E
P, ANELRTAEEZ A, A
PE, ARG RAARN, BRI, W
SAEAEL R SRR, 2GS
XHER B RIBE S SMEL 8 A A B
FUBIEITA A2, @ AR AR, W
REFIE, WRFHIZRAE, T
A EAREZ T A 2 i P

= RrEEss
PAULSON INSTITUTE

16



RRAEESEFTRX

B RZH A RN IML N E]—FE,

A Rt A R RIS,
AU BRIRDHSERT R, EEEA AT
WAL S AFas RS 7K. 1E
KL FEER SR, &R
HURZ A RHIAR, FHHERT30-90°K
WA H T RS, SRR,

iﬁﬁ%*t,%%%ﬁﬁ%ﬁ@ﬁ
U EIDE

200343, AWIHEATE T 79—
Al EEAR, MEARRERE
. BRI AR
X5 BT A 2 555 S5 10 2 R
T 1) o R PR W N AR SE
2y U RS A R B AL A B A
A, AHRARATIFEAIY

RO 7 7

FERIEANZ WSO, St
v 5 I AR SR T . SE I 2 # T
KIMAREEoR NS, HHOE
JEFEF R R

— L IR IMELIIT H 5 BEERIR A
1, RENGXFPIUH L R FIE S K
SR EEAEAR KA 81 A L A
IREL, X 2Rz Y. fEin b2y
WA RERE2 5 — X P IE AL 25 TR
FEAML N E], IXEERAE I

A )E e ST I

T HHESKR HENEETES
ﬁ@ﬁ@@ﬁ%F,EEﬂﬁﬁﬁﬁ

CTAEHTL R BT

RO 95 45 2

%EMO %%%{%E %ﬁikgiié\/@@?%ﬂ‘@é\\‘ﬂ"f?,

AR 2, B

WIRZ 24, XHE

SEEzmp g p  HVREREG S FIREL S, BP T % P

/bR ERE R AT

I & BR 55 o

TR GR Y 6GIEFZ, L EFRI JNF], AR
WA W BERBA AN 8 4n FE 2 0k S R K VIR 55 o

B R R
YN IASSID T

X B e 2 A T (1%
25) Al e Rt aA R 5 A
e FATIAT 52 FE RO RHIT T H B 2,
EXERIMUTERN S S k. 7
FEEZHCEO., #EHRMISILE
A BEI-RAERT IR iRE . ©

FER Rk, FHEYGE: “EEY
SR G BATRBOARRT H R 75 7 350
FAE LTS, 25 R A 25 TH R Y
BFAKAEST, W RGRIT, FAH
(RBATHILRI o RE S A 5 R A
G, "

KA, 20044, SCHE 25 $UE A o) v 8T
iR IS, R EIE A NP ZEREE,
LRSS o AR, AR AL

wEHE EEEAX
AR R TN AT A
WA s —TEfr B . ™

B IR XU 5 5% 2 24 B R i it
MR TE 2 —, EIANE S5 ESRT
Je/R - BUREE (Daniel Auerbach)

FRRE: “BHENARIANKEE
KEEW . WMRAZFE NS, WE
WA AR A e
AREE, IR RIKIZA AT REAL
Uio Mt BN B A
B XEERHE P AUE RS, TAEEE
WA MRIX—rAEMER, A
a5 Rt 2R i LARE A
o, IXEA DT HAS AR K A [ BR A
FKFDIE P AE . ™

= FREESS
PAULSON INSTITUTE

B 4741 254 Ty 2 BRACRO £ E 4k
17



RRAEESEFTRX

2y FREE A & B “ll 55 B Sk
i, #UEFI2003EE)R, ARIEEE
N2l SN, A TTEG
RE252 N0 7 2RISR LR =
PIAER A, HEREE, R
ARG VININEZAP S AV IR S
A, REEPET.

2GR BT A R IR TF &
W EREIE. SHR R — R
4 PN R
FHFA R A RIE
WS BRIRGEA
[olsse i
$RFH (512
T A S 24
TR T S

SIS R |
g8, HPAEIRI L R S
SRS I "
SHE AT H 3 - -
%Mlﬁm = a ﬁ Photo: WuXi AppTec

BRULZ AN, A T PRERRIR AR %

4, ZYUI RS AE R T 2K,
BOL TSRy SESe ss . ITRIZ: 2R

55, XEFIHE TR, 2T
i, IR LMREAE % R EOR
WIEEEAT AL E o

YMESE EBIRRMHEST?

2y SR A AL Sl 55 DT IEAE 25
ZAHE, RAEHBokEZ . S
amrErE i, IEERRERE
RANEE, DFE&E T 5P
BERRYBIE . BERT, 25 HETT R 1
AT DR, AN T VR AR
RIAC AT A T A EF o

o E A4 254y A BRACKH X B 4k

RO 7 7

I B S R R —, b2 ol
2R BRI E S EilEd R . (AR
2R B, 2y kB iRk 55
AR, PO TR 5 HC
R 5. 700, RIS 1R AR
WA, BT ARl BHEA T e
R, A4 B BN B SE =%
PR FSHE 2 Sl W O ARG

o AT A BRI 5 LA
&, AHSR IR .

NS BRI

I )S i)
7 REAE H ] AR,
SLZEARE, XK
BraiolloR o 2 B
R R AT
RS S AEER O — T
28 [FETH . XHE
/R A AR
WY, ZJEF
25 SR S
MR 55 R S IR TAE. (Hi2, X —
VR T IENE S e R Bk

i, ZJERGTE. ©

bJm . EER R E R ESITTR . A
I T R AP AT XFEF AT
e FHA RIS, KRR
BF5E TAE ML 25 B HefEdt 7. 2003
., AEIRAE S R T Vitaedfil2y
R RB B A BR R,
LT RINIF LB/ 5259
HHIRA ERTTIB R, s iR
TP 22 RS Vitae s T 25
FRIERYE TR, 2004-20064 1]
Vitae[ii) 2 B HEEENGSE 10 {E120 )5 %)
280 )3 £ ICRIMR 5o ¥

= RrEEss
PAULSON INSTITUTE

18



RRERELB TR

I RFEFF AR N FOBT 20T K. 1R
Tk S5 B IME, T SRE INEAES M
Meds T, RATEDkSs . RALEE
AR BL S WA SS  AFEIRIH
PR BN — (AL T SRR

¥ B 474 254 A RAPCE £ B Ak

E

A 58 S AR SR S8 o
RN REE AR 5 L i T 9 &)
I, RS AR B,
FATERWAE MY 55 Sk _EVREE IITEL
B RS A b Y

Il FREESS
PAULSON INSTITUTE

19



RRERELB TR

¥REE: ZaHTEK

E

N, EZY I RS E SR
PRIEY KT VEH], A

E 2y R IS0 K A4, il
2 T Y 285 T yidE— 2 Il o

BikFF RN (LE2) «
JRFAEIEST 24 A A £
e T, ZyAAE MR 55 Fh
K LFHE LT AR A E .

RERBRGIZDR R EE, FKEZ
A HIBE A A NIE T2 LAEEEEZ)9% [ 3
EEAEC, I99TEER)200{Z 3T
FI|20054E{)400{2FETC. WA IAR]
BEIR S et 24 £ 5 2 i BB e

ARERFIIRI T 2 2 N o 12y
YIRS . BB, 1EF
H)££5000% 10000FM B0 25401L &

A TN

L HAE—MREE S E L, &
Jﬂiﬁ%ﬁ(ﬁ‘f“ 2. >

55 FE 25 i S I R P2 BB
N AR B T RSP R
N10-154F, FERTZI8(L3ETT, XE
FEAE RN 259 _ERY BT SN &
PRI s A BRI IR . AR
FFBL MBI A T A
B LL200SERIRIEL 1225
JCo *AEWF R A ETFRIRINT, LA
KRR BURFNIEER D525 R 504
AR E AR E, % T
AR 23 A o

W, AEIH R, 2Tk
BAESE G T RS e, TR FFZERHX

2. B s SME ST I GUERT & B

Global R&D Spending, 1996-2007

(USS in billions)

$35.3 $37.8 $38,9 $40.2 $41.8

1996 1997 1998 1999 2000

2001

2002

2006

2003 2004 2005 2007

Global Drug Discovery Outsourcing Market

2005 2008 2007 2008

sk Kalorama Information,

B AR 24 Ty A BRAL KO X E 4 b

2009

2013

2010 2011 2012

Il FREESS

PAULSON INSTITUTE

20



RRAEESEFTRX

E

3. gy ZIMBTR ARG BHIBF AR

————— 5.0
Ty
DRUG
DISCOVERY
PRECLINICAL

w0

CLMICAL 1, [ o
F0— 100

volumtonrs

Phase

10005, 00
Vobarmbin s
NDA SUBMITTED

FDA

REVIEW !
FDA

LARGE-SCALE approved

MANUFACTURING/ drug
PHASE IV

KR 2 W e A

BEPHIBA AR i B o IR R, 24T
LAGE & RIS AL 2 R A R
Wik A (ILIE3) o F35h, 20044 4
AP TR TSR, SMELAT
LLRE 2501 A B Rl 4 46 30% o =2

AA SR IRIA, WFA ML 1 3 i
filizze 19974, SMEALEEEZ AL
WA IENAY10% , (B 52K F2001 41
A 24% , 20055 B FR 551 1 33%
WERERB IR AMELEY 2454 1 FE L1997
3TN L= 2 T 20055E()70%., > B
WA R B IR ETE
e R Mo A L A A A T
U O LRI AN itk &Y
AR R AR TARAE /ML
JCN o

MAEVREATI 2 G, At IR
A= oM, RHE PR — g E
(EHUEZGP TG TE 259 i AL 7
FRIERI At g
(BCJ7~ I E LA, Il R

¥ B 474 254 A RAPCE £ B Ak

¥

voluntesrs

R&D expenditures for U.S.
pharmaceutical industry in 2005

(USS millions) (Perceninge of total)

310,258 1 BTN

INVESTIGATIONAL NEW DRUG, OR IND, APPLICATION SUBMITTED

$30.857 O

EHEIFDIACRIAT) o 200054
B, MR ESR

TN, AR SR R AR
PRI K |

B2l B S T
oL SEEE SR ISR
SRR LR, FR. hT2)
VIR B . (R
PR, R PRI, h T
BRI, 2178 ML A HTRE A
AR S DU RN RORLY AL
PRETERUONE, R L 4 e
R AR

W58 mlKalorama {5 B H 19—
20064745 Fk . 200044, il 2y
VAR AMIR N 150{2 55T,
T TR A, i
JERRE R ESCAR . HETIGE, iX
— T IEAEAAEIEK10-12% , £E2004
F20094FE 0], A= AMIIY 2454 L )
M35% FFFEYT50% . X—HFE AT

= FREESS
PAULSON INSTITUTE

21



RRERELB TR

MIE, 20064, 4= HMa i id
175(2367C, MEFRI20114F, iR e
W 260{2 250, 7

JbintE &k iy, RoEH]
A A RIS AMEL N AR a] AU
RIFRIBL, FHEWCHRRIZOY, MFE
Frrp AT . 2 BT ALTIRR
WTATRA 3 A BRI T BA R 5K RE

AR S RBTFE ML/ A R oM

NAEIMAICEC. O TR, ok
W A 23 IRUAT REAR BT 75K o IR
R BRI IMI AT B IR A2
YIRS BERYIR TS . 2545
PRGN A, RS B
At B R P O B IR A
Al PRt A AR
JRE AR 55 o

E

SRR

MUELE R 51 K T & FIWFTE ML
WNTEFE, REIG Gy AU
W3 KRR S5 SR A P P i 5 4 X
Fo

2B [ 25 4R 22 b 55 Mk 55
FikE. W, BUTHEEHR TS
i kML (X J2 2 B RS A e )
W55 . ZJE AR AR
s ay. T2, SR
BAFIT DS, T2
Moo XM 2 2 ST A
Y GEARA) BRI (AN
%%%ﬁ%ﬁ(%%%)%i%%

B4 SMutiFy: ERERIEE SR 6E

Traditional In-house Paradigm |

WuXi Paradigm |

Mo. of
researchers on n n m n ﬂ n Flexible and
projects . n f n 90 YR T X axpandal:fle
Rosearch g RP1) Re2] s T g
jects

piia ‘ gerl&_:;?ion ‘ ‘ ‘ ‘ .'. ‘

w GELEE
Eawiar ‘ optimization throughput
compounds going 5 Process .’ ‘ " ‘
through R&D process 3 dovelopment Faster and

L
Lower success
z

rate of IND
Capacity limit and
inflexibility result in both

INDs

time and cost
inefficiencies

KR 2 W R B R SR @

Pre-clinical " " ' ' ' ‘

better yield of INDs

More and better clinical

candidates realized through

operation excellence and
expandable capacity

Il FREESS
PAULSON INSTITUTE

B 4741 254 Ty 2 BRACRO £ E 4k
22



RRAEESEFTRX

ZJ5 . AR IMI AT AT RER
TR T R 2 AR Bl )2
(DMPK) IRXBRIZEYI oA, 1 RHE
et Haaewsd, i
ARG RV MR T A
%Fiﬁﬁﬁﬁ,%%ﬁﬁ%%%%

REDL VBRI, 250 RGBT I8 i
IS AR AT B e X ATl E A
1. BIRSEER) LA FE MY
Nrle TN, (R AT E A
AERPE, 2R E N EAAT
FURHYPEAELSS s RIS Tath ,

I S 1 Bl AR Y 22— 4
20)53E70, AR L A F U
23,0003E7C, * 5 REF| P E KA AT
FHel A Ngold 73, FERA
AT

AN —REIRE T, A
ARBAIEABER T A N A3
TIHERPEIR SR AR A N, 4
Ui “FRNEIE R, AME, RO E A
FREESR 30T A R AR Lol
e, ™

2y RREAEAT FE 0wl ] LU A &
M, L A AL R R
Fora. Hao EYRIFIRIE
7 A, AT, A 75K
WIsREST, FHIN_EATEH S AL,
1, AEGEES L E P GG E 2
H, FEREfhAET s (LE4) .

MW RS E, BERAMULZ AT
JEASER], " HAE2009FE SRR
WHYAE LT Ko, X E IR
A BPHGER T RATREA
WrILIE RESIRI - RE, $RALER (1L
HIARSS . B BATIR SRR PR A

o E A4 254y A BRACKH X B 4k

E

P2, edam g mtE. AT EX
At A SMEEIEMERTE. ™

2 FE L B COEAL R Y
IEEVRKAE”, TAMUUZ SIS 12
BLR o AT B RES B P A LRI Y
HbR, S5ILEESmEIL, HeE 2
TR A IR A A TBRAT]
FUAESEIE, WERBEA — R A8 A
5000 N, FATRT EASREI AT, BRAAT
Ui WA, BOTERELS, BRI
g5 G T AT, FAPRERSE .

N T SEPIX AL, AEARRRE: Y
WA RETEAE S5 1IN T 55 11 R s
kit XRMFAERERNE, FNER
ISR, BT A5 55 P 15
. WX E. AT
B, AR E T RIBCR AR
B T REIR AR PR R 7

AW HEC LA PR T E M5
BRVIFIMIRFET . MATEIRE A
CHATELE . [IH, BRI

W BT AATHI S RIERAEAR: AR 2 B
FRAER DA R LR, ]
EZFTR MR 2~ F] L (HIAEARA]
FIRKBLE O TSP R TRy 5o

IS, —2erh E R SNAE A R E L
WAL T H CH R B A w], Biln b
A5t B AISEmPY . AT
WAFERRREZ SN2, dik
THEY RATDFERE, A2 & Tl
g%MﬁA%ﬁﬁﬂﬁﬁﬁ%ﬁ%%

SRR, SEEE ML AT
FEFENE, AEARBSIH AR
FEOML AT, B A I MUIAT R
750 HIER B RIB ML AT A

= RrEEss
PAULSON INSTITUTE

23



RRAEESEFTRX

H¥%& R, o5 G 2 BT te ey I
RIS AR R 2y i 2B, 7R
I

20134550, 25 FEETHIRTR it T 20t
KRGS BN E P SRk 2Ry
FRRE . 2R L AEE S
FUEYIR, T B eIk 254 3 T i
i iR EATE Y S RE D AR DR SN A
BRI SRRk 259 75
B s A REBE NI AR A I AL 36 B
Bto TZBHAR) H A2 2t 2y
PG A ML, T RO 2
ST REH IR A BlE

E

PPAEHT) R AT RET AT R AR
e, RUEA R BB 250 el
20054y A BN 240007 08, (H
B 720064, PIEAEALTR, X
%ﬁWAﬂﬁ%&,%m%iﬁT—

HHMEFEMIIML -, 2]
H Ak g5 R 45 H i g . A Hn
TAMEL 55 B L S 20l 55 R A5
%, 7 ah B2 il 1% R At
R, A BB AEATIORE, R
T RAFE -

BE. JRTHU. W
R A VR

A FRETZR

§$W5b%ﬁfﬁﬁéﬁfﬂi@%ﬁbiﬁ*45%&%§5tﬂ€%2

F, BRI L R 2T S 2 s T2005

XU R IR RS S

EHEH 1AM AT

7 H H SAZEf, i
IERRI AR T
A RN TAME A HEA: . 20044,
BN T B A F N LM T
%, SHEMA NS NEEZ
55, 2 RH SRS T — o F
EIL 710 e i o S I /NTEI EE R E e
FEL, IXLELE AT A IA LG L
AR T AR B A -
(Jagdish Sastry)

), U] REREAE AR AL & ML
TGS pe 20034, AREEIANT
JITCAE B AT L X3 T 7o
HEZ4920438 -7 K[ B0 20044F,
gﬁﬁﬁﬁ&%—@ﬁﬁﬁﬁﬁﬁﬁ
5\_0 65

NT L), 2B EATIR
FIARAR 700K, 2R T20044E 658 T
A0 FETTHfE5. 20044E5 1, 1)
R, NElBEESAR TGN HR
o B, REPRBPEAZN T

B EE MRS
N VE-F AR
WPIUR AR A 5 Bl L A o A
mBIle “RAFESANA, A HEAMR
55, THIEERL: “IIRIH St A
F ASFLHEA S5 A 4R,

AW AT EAE T E R AE A
B, Mo T2 s 7. FAE
1%t PP AN B S I R T
TGRS %55 A TR it/
BOEFE AT /N 725, 1s ety
JRPR IR R MrbRic /A il R LR
RIS RNE . — KA T L0 =
U NGIRT R DAWE R S DI g alll
SR, XL R 2 R AT

FER I T5 R SRR TR . 24
W] e fE e I 2 A= P R ek 445 B
SN G s . N2
IR R B A T 5% 2 A )
FRHE L AR E AR N T R R
JE AR XERT A YR LA

= FREESS
PAULSON INSTITUTE

B 4741 254 Ty 2 BRACRO £ E 4k
24



RRERELB TR

RAGENERRALSE . AU, A1y
WIREREa 7B, R AR R
SE RSN 25 W HELEDI 5 2R 2 TG
T, A A S AR 3
PR, XSkt RO -

GRS, SRS S A S [ A
JFo ZRBIFTHIRES DI SOE T
SCRBRISIEAS, IR 2 A A
WA s 2 A . BB/
FE IR i A S8 A T PR R 2R
ZH. 200040, 2SR
STONFNCy Y T
L RS
LR ASEBAN
55 FERTED EEAR 2, 11
TR N SRS
BENTERL . 1X22
WA LS 5 — KR
o

R T2, A
BN ERIR EER |
MiitE. 20064, 4 -
}*i#@%ﬂ%ﬂfjnn E/\] Photo: Flickr/Novartis
FEERULE] 7760

{2370, M3 201 24 X7
. © AW R IMIR
FHA P LML, ERHE
BORE SIS AUR . R
B, BARFHECEHI T —HAEYEH
AE FRBFFEIMIAF], (HEEEX
LG R AL @

2y P AG B FS Wb £ P R 55
REASAE A, R, REIREMN
200632 s {25 H A 25 ALl sl 7727
M55 o ZEHE T 20054 i Lkt DU K
FHEAT L ARIRIE R, BT
al DI TR s Ne ™

¥ B 474 254 A RAPCE £ B Ak

E

Ry L= A WAy A= S EE R
FVitae il 2. f£Vitae I, b4
O ATBA S Bt e (I 2 Al K 25
BB s/ 202 s, 2
WD BN R 27 IR 55 1 S TR 5T
SMILATE].  (FERR R AR
P HATRYE AT, AERE TR 20 ]l
TP A _Eor st HARIMECR . Bt
GRS AN R )

I (2005/20064F) | FRITIFAHE
GBS L R 5

Fl. IR

B “FRALAE20004F
fRefis], TR
WL AR5
ELAFR B
i 7. 2D S
E ) | o s
BT 4 AT,

W] R 2 1 6l
THEYLR, b
AT ZWFT 259
ML pet, 2
AHOM, EARHAMIMIR. A
RITEX A UCR i = 5, i AR
(EFeSHISE N S P

JESZ A RIRIER T ) LACA 24 B Rty
SRE SRR, Ht ke 7k
i, RN IR 55 Y BOR BOR T o

‘BRI R S 2, AR 4
XHRHORESRE LS5, " HAE IR

Ui “RIE N T H R @
Pyl A RIRT S AMEL ] R
RSk ™

FEIX—4Uk, Hp Rl AE KA S a5
FITIE, 25 W] BRSO 2 M IR

Il FREESS
PAULSON INSTITUTE

25



RRAEESEFTRX

RIS o Nl AHETC S LIRS
FERIHT 7 BEZI1200K ) B, LA
OB A2 A A 25 P R 51
Tzl g5 o BTG HATHIXZ
—, PEE B A 60N,

ER 25 W BRAEXZ 0 55 7 B3R
KT, TRARIPEN

¥ B 474 254 A RAPCE £ B Ak

E

S R O B . SR ARIERE T
5L B DA RS AT BT S A R A S [ 15
HHEHEOIR TR AT B, 2
WA REREISEST 7T IR M T, kT
P IRAZ920,000FK , B +2h T T
JIAE2009 R NIBE - 7

= FREESS
PAULSON INSTITUTE

26



RRAEESEFTRX

FRARE KL NS LT

E

| S e e )
tCENE, (EA
\ BHEAFIRIZA, S
SN R A S H 1 Y s )
BHARL . SEHR, BRI
B2 25T AT 2 E R ARl X%
AR, B TR R —
FRH T LR TC A RN, H TR
HAREAGETEERBF . MK, AF
SR ML T E e 2, A TrT
DA S — o I 45 K
SRR

e 5 4. it

G R FEIML L F]
T B AT LAMCHT 3L 5%

O .. e

*****

UE? JXUrP i [

*****

PN U RE D7l
R A T o

FEIRFEIWH A AE T
T, F AR
SR EBTFE M/

/El\latﬂiﬁl\@//_\\ﬁ] Photo: Flickr/Kjetil Ree

JETT P B BRI

A, NI T LR
FITT. EEE T, &)
SEWI . T A AR SR
PRAEPATHITIN S, RIEIZAT]
FRE AERELR , 852 fT A Re
HIAHSR o

FERBIKHEAN R T, 251 Hefl
F L0 DK 1L U
B L SRR
S, PR T, S
et CEHRNBRA) | 7
AR LR AR - UK

EARIEMCTR: “flifkde B A, X
WP A BN R ™7 £ 12002
F, APRECAHR T EBIE
P TEORPHCEE NI SRS B AR
SLPOAE, BR T RIIK AR K i
?Z%,ﬁﬁ&&ﬁ%§ﬁgﬁm
o

I A T B T 355 BRI
AL, RIRHBARAE T i, AT
TR B TS RS 7 T
) 2511 e A M 55

e %, R
NGl IR
B 200, HE
S BN,
SMUTEFH TS
PO
SRR,
HAS B 2
SO VR A
W st
XA

F A

2003 520044F, /A TS B #2507
EIEAIS0TETC, T _EigsNE i
(B KT SR 2k 20054FE,
INFI AR5 BN 14707 2
jT‘l:O 76

20044, ZGWIRREEIT IG5 b — L
BRE R LTRSS N TS
VNI GIEREEE ST radecy
HIFIR, A E]RAE 4R 4 XA
o FAN, NEVERUEAR BIXILRE
5 ST A ZACHY AL o AR 7K
FHE—FE A, AUREARE

= FREESS
PAULSON INSTITUTE

B 4741 254 Ty 2 BRACRO £ E 4k
27



RRAEESEFTRX

E

5. FHERALHIBHC B H 25 B BRI H PRis 5

m Employees m Scientists

2001 2002 2003 2004

ESUSEESEED 365 die -l e & 1P

SNRIN K 1 B PR B
Wio TRl LS RS (A
) B, CHAERTL: Tl A
3 T

TRAWIFREEPCK 7B B E 2y
WAFIAT L% RIEH S KR
FARDIL IR, 25U RRAEAR AT 2 4K
B TR S . 20044E, AEIGIK
2090J5 37T, HEIX—HE%, Nulk
REMURAE20054 0 A 340075578 (I
K5) .

BTS2 vier £ ol B e a1 VN4
PR TP ZEHIIARAT CRARRTT
FRITIA) | L2257 ZITHINT#S
HE T A28 41 %I B kL
AR E BT IR B T L
BT RS R s, P E AR
J7 R R4t - Y K

T IR o SN s P
FE20034FE, "HUREAFEIZFR: “4

o E A4 254y A BRACKH X B 4k

2005 2006 2007 2008

SR EMARMR AT, HERIA
e TP 2 FE A NIZE
Al BERAUR IS thad

A - 20034E 220054 A, FeAfT M
WL (B %, FEXHE K
e TARZ R TR AN, d
TR A R HROE A Aol
F BRI R

%ﬁfﬁ@%%i%%ﬁﬁ%ﬁ

Fls »79

S AF, GRS OE R
SCHYBE TR . BRI AR : 41
LRAIHLE T, FAINIZA T
e, AN SRS . 72006
10, 29I REFERET P BACALTT
MR B =2 3857 ARG T
192053570, 20074221, 25U FefE
BIEE L2 BTE SN T CRemy, 3L
HAFS50TT FETT e TR AR 1)K HB
TG AR R B A L) B AN
A,

= RrEEss
PAULSON INSTITUTE

28



RRAEESEFTRX

20074E7 R — 24, BHAE

AW RS ElTe 24 ] B LERt
e, 2 B R R 2 FEIE S5 50 B 2 B
ZidAg TIPORIE, FFE A f AR
WA RS B 2 RIEL IR 5 5
Jir £

FEZWIRREHIPOS BE 4 I £,
alfiA T B OSBRI AR
REREE, iR pt RSt
E TR R, G AR E . 25
WY e B i 1 ) T
AN AR I B T A e e

FARIPOSEEE B o ] T2 gkl &
e, SRS IFIALE, Lt E
LY i 55 4o

PEEAR KA R B R e 1) 2 UHE 245 A B
TER B EAE AT R 2135550
(CREHT: BERAGESI

) o T REBE RIS, WK
PAT IR RGBT R B AR 452
TJCo ' AW RETELL IR 1{28500 ) 35
JC, HA1{24000 5 KT IHAET
A, BT SRR S TR
BN AT 200748 HIH LA
SR BT, RATHONEER45ET,

o E A4 254y A BRACKH X B 4k

E

DA WABR I SE NN AE 4 T4
FLE2.72550, WX LB R ok
Ui, T4ETCHIIPORBUN B A i T
te—H .

W HER B A H Z AR
T, NEIRYTEEKE] 7165
{LETC ZIRBAN e, 2
107 P EAE] T ERAFFLI405EITHY
TG 250 HELE20064E B
NT00053ETC, A A 9005 35
T, RXFERY T SO B R
R A A RIS 7T .

CETFFE N ZREARI A RS T —
R T2 PSR SC, Xt
M TR I TS . R RAE
R EIPOT L, 2B iRy |
TANZ Ja B BT ik AL --
AT RIS T SR A A ey 5 AR
AL, 7

I FEFEIPORY S I 485 ke 1171k
HIER, CHRARERE R T
SO XA MR
HAriaigidAtiE e, n] FAHY
BT ERR AR & i ®

= RrEEss
PAULSON INSTITUTE

29



RRAEESEFTRX

K RAL

E

5 T KAR I ITPOZ.

NG I A R I
T rwski: s
e FHI2.13(2 I4E k..
Yege BN, NEIREHEE S
o — R oS T BT AR
M5 a1, R T e L
QDS .

LT RIS S ATV R A —
B SRS RN IMIATIEAE R
N =N A ER T U1 e TE%
Fo REMBET, PREES

WEA SEge 3 . 20064F, LB s fEH]
FER SR BB 8 T A TI%5K
Ko, F/RERAERERREER A
BETHE] 72014047, B WSE T
Ja, X NEGERAR ARG . 7 2007
FTH, PR EJEAE R =N B AR
SCHCIE 5 PSR 25 A B A e 52
PR L, H AR B 2
FELERYIE 25 W o TR I A
w55 sEre

20074E6 H , a2 25 B BEEEIPOR
JUAH L SEEBETS KGN B R

BRI I FEHMEL/A F Aptuit £
RV NI 25 7 kst ko a91PO= 5,z A IHERGREBI
T -2 Wk EGE T A O A PIlauns g
T L e L ST CIR O i)
Ef e F Rk LB B, AptuitiKik[f] %
B F=RE. 55 F #1423 7T

VI RS Y il A

WAL, LARERr H SIS a5
T KU A FR ) r K ERE[]
ﬁ%UT%—%M¥EﬁE%Tﬁ

wEET: YEST K

20034F, T LA RIBFESML/ A RN
TOMIR AR R A M
SE TR I 7] B e 20044
3H L RElE)T NI TSR R
b, T EIEMRS. *

Bi/RE e T Wt Al — R
PEZG LB S B R A E], R
FRTERY B B 5s Xt F 2o 20054,
B 7R B JR B AR AL E RS )

¥ B 474 254 A RAPCE £ B Ak

TERENZA BT A A
iz, AptuitfCEOII /R - KEHEAE
H (Michael Griffith) &I\ PH 7 & H
5T IMEL S mlEAZ B 1ok H Y 3
FXFHIEST

CIRZE A R ARG 25 IR 55 7
SIS, AT 104 LU B
A ZIAE20%, fbi: U
R R 24 A M R 451 ) I
Co| 47 = AV

SZHERWE, 25 EER—LH]
JE TS 4 T B A 2 E AN E T
TR . FENE R

W - JERE B IR BIAE 20054 H12006 4
WO T B2 30T iy A [ )5 49
55 200744, %o w) B AT IEAE

= FREESS
PAULSON INSTITUTE

30



RRAEESEFTRX

F e IR E A El. Jaaa]
ﬁ%ﬁ%ﬁﬁﬁﬁﬁbﬁiﬁj

T8, EEETE L 259 i o S
#2124 (Dishman) f£20064E L)
7500707 o T KB EE A EILE
FEMHEMMEF AR HEE
A 57 AL/ A R I TAML E L A
WALE 2 B S5, 172007
E4H LA 22250 15 SETTH0 T A2k
TP S8 9hiz 0TI ) A PR S

(Hollister Laboratories) , !

kIR L, BRAJLRR
A= S, JRMSERL WK
AL RS — M5 5B
SR (b n g3 S S VNS
JTSE SR TR 2R

B2 A AT T 22 A X E 7]
E] 7 i R E S EE kTN EE SO

FOML A TEIERIRVEE N TE 5. 5
S, ALETH RN R B A F S %
MR A SR PR, B SRR
RCERAF RIS, R L A A2 55
KAUDITEA T, M B A (]
BTSN 2 BRI T T 2AH
FIRY, ZAT [ E A EE N4

R AERGEIAT 0 ST R] AR
NEMESEEN S B LA A H
PRIEE . (FEBGE, AT,
X RAEAER. fiME2, e
H LR AR E R

AN I A R E . 2y
A RERE R — L H N Se i FEHAE
SAEREIT TR s, HARE
sy TSN, LA
St YR B E AR E RO
AFHIBI 7o AATTIA AR L 337

o E A4 254y A BRACKH X B 4k

E

3 3¢ R AR bR B 2
Rl A B T N AR ]
HIE A

2B AT T 461 T3

FEMATI T SR, 200841 H4H,

2 W R A 52 A e 1R
Jr A M & AW SME /A AN L
SV FISCERHEE L, PALZ
6900 )7 LTI IZ N E]e 4
ILETR . 2400 REfE ] BBk T
APHIFIEL B RE RIS
5 NN VAN /A [iY-aeds 4 Sl
I, SR B i 1 2 B e
PR E R, i SCE R
&%ﬁ&%ﬁﬂﬁ%ﬁﬁﬁ%@%
SEAAR

2 A SO R 45 A T LM
PEAL, LBV A AN R
PRSI & "2 A ]
i R AREIIAES . V)
BB a2 1R gt
LRS- ™

20065, SCERHEE A 71007 38

TCo 25U REFEN S R R REAE 52

HsRBHIHREL, W E ML

69005 FEICHY BRI AT P 4
Bk, 20064 3R SN I
K:56% , 20074 438% . 2B ER{EZ
B RHAE 2008 - RESL LT 40%
HEEG . XTI e 1 1 H 31H

YW RSP B L 4

SCEREGE R E AR, R 25

{82k 8500 )7 119000 )3 £ TCHY AR

No ZIUIEREEN NI K 24

PIREREN ST, — R R

P, AR Ol 55 R

AP

= RrEEss
PAULSON INSTITUTE

31



BRHEELAELSBRAEL EGI R F T

MEEBIPA S : FTIELERI

PN TAL YT — T AT 3
S NITE S N e
W5 | 2 RS H

SRR s EE W R 19824, X
—4E, e - B RaL T ViroMed
Seies . 20014F el ViroMed
[ = A0 15225 S8 = EE M A A
(LabCorp) , Ff#EG HARHR 14H &

B 2 R A AR i 22, FENIE
7SR E 7 ARG B A 1 5 I
He ZJ5F. MAtmrk—EasE) 7
JEBTI I, TR JE ik R
AR S T AR,

BEEELI, HOHAEEEK
BP0 i : "R ELZ A
1588 ™ TAFRGFEAZME [
. IEE, Bl asR, &
T EARTRP AL MR 1T

T BRI TAFRIR EETME LS, it
NP [RL A8 A AL 95
B AT

HEE, i ACE
7% - B (Sy
Baskin) — & &b
IES . 28 - BT
SR HAFER

U 219814, —
T 24 SR B
REREHRE . 52
[ £ A 2 i B

R Rl

M, 55— WRIT IR
FILTHI 2 e EE R
ﬁ%@&ﬁzﬁﬂ HLTERY 268 —Fhbos
HEMR . R A,

M, BT

EE'JEIMJ_\' . ‘E?)T(E/‘] Photo: Flickr/Sanofi Pasteur Eﬁﬁﬁ?ﬁ{ﬂﬂ, IE
285/ Nit CRLEREY AN I TR B W

FRY , HRESHEES TR
o FH 2% HORDS PRGN A 2SR ST 87
Mo s2/ME &, B oy
AN S, RN
ERE BB

19664ERY S —2440], B2 Tt

WS H— R INE R LS
DT AN A7, 2K
RN @, ElrG ™ Es
i, XM IRIR RS I
EEH C A TfE. (2 b oAt
PRI, TR REEEE )
WAEWE. Rk, B il

PEMRA BETER 2525 N o X2
BT I A B S 5 = B TR T
PEIEHIBES, LLRCRI R BeAEas B
R AR I Y i IE o K 28 B e
HOA 55 22 BOA BORTIA A A At
FORERZ IR, A At
IR L )L

A TIAL, RT3
IV FA NI AR BESL S %, A
FHEE Bl R ablfeiE: 3
YA ARNEES, Wik 4B
FERTRDIL TR, SRR T —
X FER St AL . T

Il FREESS
PAULSON INSTITUTE

P E A 2 Ty A AR £ E 4 b
32



RRAEESEFTRX

MR, RO T 5T

B RE RE T B
o A e R AR R T
RS s E, A T
B YN TR (L[R2 [ E LI %
A2 AT, X BTG RN 2
HOAF3 o

0 < O AESE AL AHRER 1 L
e T L BE R PR 2]
FHSEBRIAIEE: AR AR BEAE T 1T K
HP BRI RE AR B 5L R0 = o T
i Bl E A REZEAT . BT TN
ToE KA R Eik, npe
FEZ W IR AT E 40T, 45
RO AT RETERS 205

TR IXAE O, M EEBEARFHEAS
Ja, FEAIE BN T L7 S B
HUETRER N, TR AR R )
A LMERR R A fr e Z R T4
SR SLse s B, WREAR P T5E
AT

B4 T AR AR BA JE IRk Y — S8 R e
FIKENFEE OIS, FEif)
AT RIREISIEEAR, KEEUE
B2 it “KRE X—1E
Z5) RWEREL, R REATAT LA Bl
B AR A At as . 7 B
SR T B JE TR R A2 P 7 ] =
S5HCOAMK, 1E19824E2H o7 T
ViroMed., \EIHIA— S SISLKE =
LS, EEREMT—
A T4 K N =, ®

Nl g5 R JRARR, FIE T B4
HITUE: ey s, B4
B St BT AR B AR M At 2
BTN AR, AR
A2 ity R A S Az IE A I L

o E A4 254y A BRACKH X B 4k

E

AB—1F, G H A
T #REF AL G VR B T
Ho  CHHURETY A Ex R
AABAERITEXNTT, I ENEE
SAEEH (2L bril: “HE, 4
AL, ARSI ZJEA
A, SCHERTHREGRAEE, 4
ViroMedIff RIZ W 5512k 1 B %
I >Ro

ViroMed FLIPIE 5 — 2L gk, (H
ARG E AT 1AL T L,

R T BERYHBNLS . Hrp—
PR 2 A S
Fae. 4Rt JAEWZRAKREER
N AIREASIR L ViroMed B ah Y AN i 1
FeH, ABARATIHY ARV i 1
MR EIR R AR TR IR
PRI Z— R, SRR i
JEHBERFE, EERIRYE . "Xk
EEAENER N N I RV A
TCE: "B EAR M, ™

NIt AR AT 5 AR I 2 )i
AR, TRABE BITHTR

AN, AR R o 5 AR ]
JE BT R 34 T R AR Rl T ——=2E A
P, R L =Nz, B
W Al T S50 = th 2 T i RH ] Y
[, TR AT TG THCR.
b 528 iy ViroMed 2R i A (AL 1
FAR BRI —HEAM . B O S5
Ir, IRt L s Frd A s
et HARmE M BUTIRPLE
JT L

B 4 B 5 M — %2 44 MFederal
Depositoryl b7 FIALITE | 415
TR . R, bR S
FULAEZY. DA R OEE
A L B 1 20

= RrEEss
PAULSON INSTITUTE

33



RRAEESEFTRX

R ARG, ViroMed AMIUA
eI AN, e 17—k
=t NI TR E i DR | R = R P U
PR TRPRE, WM RIS A X
RE NS,

IRJETRENIIA IR, P 4
RRA=EZ M, XGAallik T
=kl VicoMediz 14 1%
FEELREROR M, SEHEE
ARAETS, PRI . AR IR
RO h 2 SR, TR
27— R TS
JH i 2 09 R R TR I 24
B, AT 23]

E

Wi, X ERY BT A A Tl S A
Fl, ATz 2SR, A2
FORTEEAIIML, FENT TR &
MEANNEERAT ™

ViroMed (a7, 17— 55 T NAHA
JEATIHIHRIT], LR, (7]
I AR . 4 ZH DA A
ZUHIG fhY e, ViroMedfEiZ 40
ko, O T SR E A ZEST
Mg R HIR 55 . A FlfR b4
JTLSEsG S5, R AR
JEAT ML YA IR AR K o

FEMCII], M2k

AUERABAEANET @ p 0506 7o, géF—5% VT ALK,
FONMTEE? X mpm i prrtrins, # LR R N A

Eiz J“\/*\\‘ .
FRFIRASEE g 4 o e s A

T o 7101

KA — %7
gl Aali

BIRIR R, S A 2
fssTRRE A T, (A e it E)
TE e RMREZIT R B
HEA KRR BT, LE A AR A
TR RIIR R RS . B2
A ViroMedglt il 1 4235 AR
AMNpRETR A E], FRHE I,
ABCE RN AR AT b,
ﬁ%%%@%%&ﬂﬁ%ﬁﬁﬁ@

I 55T

O, ViroMed i lfi AR BRIt
ARk s DR RE,
W HRAE & RIS AT L I
IR S 5 ST R “RATE
eI K Ll AR

FAESEZE - anfr ] LR S 47570
L RINFAAGE DA,
IR GE - AT AL B e BT R

¥ B 474 254 A RAPCE £ B Ak

A25-3044 51 L, T
A AR BT A I e =
ERENLTR. WMA—HE, 17
PRI,y ViroMed i Hiz

BIXFE AT

19974, ViroMedf5Z2JHE, —x L
TEHT 2853 A 83 DY 5255 % Quality
Biotech |EAE-FRAIE o« 125250 2%
FURBEZ5 N ml A TR EElk, BAE
— IR s ) T
KA, AL L = T HEE K
FHE KT, XA TiZ L E 1
s 5%

FERPUAES, Elrag Ak XA
GINEEUNY =2 22N R Aihy 7 343
SIS L, kb
WAL Rl U5 EMRAG
s sc . 2 )5, ViroMedit i
TIURRE RS, A sh
AR o

= FREESS
PAULSON INSTITUTE

34



RRAEESEFTRX

WM ARAG, HESHFAR R ]
FEMRR AR BHE, "
Ul R AREIRAL, 53K
IR ST AR LT . AN
gﬁﬁ%%@%,@%ﬁ%Tﬁﬁ

IR Y], ViroMed JHR7%
S H ORISR . IR R
ST RS AR R
], SR AR T
K — RHNMIA S5 o FELLZ A

B N S B A B S 55 #8220
IR TRy, LSl = HON
woEIE, ARG R
ml, HAR) H s AR A E]

BAKRZ S

AT ML 55 %A HONEL,
B X iz NER SR
—HATE: B AEMRRIRI Y
7k IRt MTAK R EIR LI5S
FIRTE . BRI P ARk

%; 7105

OFERR, B — Bk, IfRSE
s BT Ry ES DR T B
HITER. 20004EFKK, B2
TV RERS, SN
CEOZ Y R HiiF s as. o
%, ViroMed \R 5 S 5= BE 5o 4
o ViroMed i</ NSRS /N ARTR
M, TSR = R LR EE
& AN BIPRHEAL L. S
A120005E I N191235T0, FERBRINA
11900044 53 T 1

BF, SR EHCEOSRIF 1R
FEMRAA 2 AR AR, REAZ/ N
R R, AT RTT
TERFESIEESR . “Wr AT

o E A4 254y A BRACKH X B 4k

E

FIFIHHO T, "EErEREIZE:
RS SR E N IZG, K
T REsEFad? ™

TR AE A U, < A N S
HIIMERUE H & IR WL 55, Al
LASIzg5 s s BRIAT al HoAt S5 . 2000
FL Xk E 1260015 3£ T,
HBRE IR IR T IR SARA T oL
PRITRERIAT LR, KRR HHIA]
AEPE. 2001451, Su = BRIl LAZY
40007 FLTTHIT ARSI 1 ViroMedfy
IR AR I 1R 24 4
e PRI 1

R B R

RN I D AT 7/ Kl B I Ny i
BTSN LSS, BRI
ra O oy =17 N P 1
N EIE A 440 SRS SR = R
SNal”, RS ViroMed 13504 5

THUREE 7130 No B amlfleNh
12005370, A TEN 7 IR, 7
B 44 3 A B E AL — K A [T
FAML/ G RN TAMLAR], RS E
YIRHEL. BRIy ss ol .

N TR E, Elraa Eor
AP A “HTERUA T
NI w9540 | < 8F& 57/ 1P | IS D i
Iz, B AR A R
HImHEZS" . BoalEpiR (FRyiER
FREION AR 2 ERA BRI A
Tl AR AR R E DA AE
AL, AT LRI I R
SEHEE b TR RG
JOREE Se% BTN |
Wl T2 Wt AR
A A T REF T SO R Y A
AR 55 o

= RrEEss
PAULSON INSTITUTE

35



RRERELB TR

B R AR TS — Kt ViroMed
KIGZ W aa], At EIRE], B
FREAE W ) A e S S R R Y
T . AR, SR
B AT LN RSPk ss s gy
FAEYIRHL S AR AL SL 58 S A A
55, BT LIS Al AR = R NI R 3t
W B = e A, B kit
TEZE AR JE NN I B3k, B v N
FIPE 538 (F7Quality Biotech Inc.
Frfed) B9 TAIRS A T RE4
T IX B

N Ik PE TRk
B, XTI
TR
X, XEICER TR
Z BRI EOR
Al Hik, PRk EeiEEs
WEAIT T [
gt B ol
BB, B
JEFAP I LA,
T TN
H)Stauback Co. 3
W ACE RSN T B 20/ ige e
Hir5 . Stauback Co. FqFjiAF 4

IS T - JTHIE (Roger

Staubach) @137, & —Z2EER 57
75

SCEROR R R 1 SRE G M
JTNH . SERET A 1954
DTS, R 1100044 53 T, J5AE
1991 4E 219954 HA [R5 455 . 2000
., HBUNEE Ti%) THRER,
FHE T 4 N G X
(Keystone Opportunity Improvement
Zone) o & FIXHIY A F20154E 2
ﬁﬁi%ﬁﬁiiﬁ?%H%D%éﬂﬁﬁ@%?ﬂk@ﬁ%ﬂﬁi
}T‘_Tﬁ%‘ o 110

Photo: Flickr/S2N82

¥ B 474 254 A RAPCE £ B Ak

E

20024F TE AT B I W TR BRER e 7Y
A, FEAZ R AL
(BB 5985k | Brightstone
Capital, B JE TRk M A A inity
Capital Managementf{]Thomas
McNearly & Partnersf X%, =40

m)HAR BT 14008 3578,

BCERHE —MRI T | AR5 5
H, ByEez ma eI fiasE
INEIZ L, "Brightstone Capital &
Pk ANK T - i5/R4E (David Dalvey)
% «Upsizey Zuits
e A
AN, FKI0%
FA) LR A A R 2%
REHRSEIRAA
Ko WERZE—
ROEAEEI L
A, AL, A8
Weo [RIFREE R
=, B ARNT
R T, WA=
SN PN 7N s

. 7

BRAEMETR, BT R/
SEMIAMUT L IEEL TS,

IR T A E R AR L2 . b
FE20044F3 F It - “JLE NI
RIS A AR IE AR AR SR IX
B AE. MREHSREHER
Al R ASE A e, W B L
f. 7"Affinity Capital {5 K61
I NICAE - 158 (Bd Spencer) 3%
AR, i SCERECE AT
ARzl g5, RECGIEHR N . T EE 3
HE, R mElRyEnlk s A& B R
RS RIEN A F—BOUA R
1. BAEEM.

Il FREESS
PAULSON INSTITUTE

36



RRAEESEFTRX

A TR S, BRI Tk
Je N FIERALR370 5 ST (HHH
PR AR EM AR E) . TN
507 FTCHLFHMI25 T STk,
RS T — B {E2800 5 56T, f
27000~ J5 KA EE . a0 R,
UL R R R IR s B A E

B WP I AR ARl 554
IRgs T oML RE]L ST L
JGRe SRR IR SE 1720044
AL, HATS%Ea L agfr,

SR A AR = R . BT
ST L), OERMAEE
PR HA— 5 2558001 K fyHh

Gy, BIERAR SN YE AE /)N
By, AREHLE W

cGMP (2 5 AE = Ut RS ) 4B
PN T HAN, FEEEER,
BHEE AU Hi2y420057-2K . B

¥ B A7 4] 254 A HRAPCE £ B Ak

E

B BT L KR
RIS, JXFE, AR
AEAFELERG AL IR 5 BT i
B A REH AN T
I

20044F, Zeylopr) 17, MEARIN
WG BT, 2004412280 15 55
TCEE = B T 20074E 71007 50T, &
SAERKFRIK46% . B F20074F

RPN TR T R 609 % 1

o, EakE4rE. AR =59

Z B kBAEMEZ T, 37%
KB BT T, SRR

F& 7 T0058 28 w2 i e K %% e

Hrpfgh K254y, g/ N4

BHERIO N E] . B A20074, %
BHE g = A A e L E 2 25 1R

BACAEE, A R T4954, HobH
[HFRIEE] T 2916350-F K, '

= FREESS
PAULSON INSTITUTE

37



RRAEESEFTRX

SR L) T

E

HEAE, BEATL . “FRAT

szm%ﬁzaﬁﬁﬁﬁ%ﬁ@
HI R AMRARE ], T HIEH

NS, PititidsE : EIAARC

EHAFIHCEO- - TR fFARIRA
B TN, Bt IR
INT RG], WA RAEE S
IS TRIAEIX E T EUT < S — IR 4R
IRASIGEIRATHT T FEIE, LA
TEMIOSEoE . SR RATARIR

R, WA SE R S 4y R0
TR,

TACHT RO, 2 AE2008
EVH BRI 52 1 7B o

2 SO SRR L, IR
AR S5 F IR PR BRI 5y, T
FE N T WERER ] SEg A A
477 NEIEMEZ T LUX A,
72 RN 24 R e L 55 O B B A
FFEHS (SG&A) EBORHSE
), ihn S5 8 & AT T 378
HIJTSE

251 e L Bk,

THRBFT el BoNa i e ZE) T K PSR ARSI

FARG R R T AR, e PE, CEREIN

CRAVSLAINE 145 % @zl K i T TRy TELEREAAL
° e s Y Y ° = -

% AN BIPOI T ziﬁgéiﬁZEZQQ%?M WS 2 TR
AR L. = . N AT
Mz e EbE, 1 B L 2 AT

SKHENLE, AR

TR E N FIRA RS, "Eli4e
s PRI 24 B L S i R
é%,E?@MﬁﬁﬁﬁgFﬁﬁ

AT LB, R AT

N R R VNI PSR e N

85, TihAkZE i H 2 W] HEREY 4

BB LEAR, MR
e TSR A b Z . B
BARINNIEAER] T . RWwG
WA RREREAY B3 TARM IR, A fTRYSE
IR T TIRZIREIR. (£
IR, 22— AR
W SR FERIN, 1A=
HERATFr OIS, " BT T

il BRI ilig
MR EIE R ST . 2901 EfE R
JERR, A 17 A TP 3 X ]l
55, MARREREEIN 2775
R AT FE 9 P 2P e A
FHSEE 2R Ay AR L 251
FEEA TR B Xl
F5 BEAE BRI

FRER, ¥ AYE

W S BN 5 D EOR B 25
], T SCE ARSI AR 55 A /N
LB T A mle SCERL
P& P EBEAiid 7005, H
L2058 j ks, 2 A,

SCERH RPN L 2 B FRE R

= FREESS
PAULSON INSTITUTE

P E A 2 Ty A AR £ E 4 b
38



RRERELB TR

ZIt. #pmE, R ET2044
FHE R T A TLRWNRI50%,
T 245 BH SRS A HE 2 B 100 = B4
M &5 7 A E R 70% . S2FR_E,
TEWOE 3SR 2 B, 25 0H Bl
20074 HFTOMLE o

AL ST m] AR B 24 ] e
BETNE RO AR . IR, 25
FREEA AR 25 5 7, RS
TR DA ARAAT dr, A
EIX LS FUAE B TR FI I A T T AL
AR5 2 RRTEIA N, BRI
ﬁfcﬂc‘zﬁ, R 2 AR AL Y B AR
A o

RIRZGW RREEAE T [ e 2 £

HRIL AR A R 55, (2 BRI
SCE R ML 55 T LA 35 PR L

6. £l B R I KT

Biologics Sales

(US$ billions)
CAGR
152 12%
23 20%
56 20%

2006

2012

[J Bioengineer vaccines
[ Monoclonal antibodies
B Recombinant proteins

S 2008424 B FEfEA B B TN SCH o

¥ B 474 254 A RAPCE £ B Ak

125

Pipeline of Biologics
Through Feb 2008

E

FIATER . ZGWIRRTEH & 55
HEE SRR A TR AT
W5 LA ES, R EA, A
ARG LR, COERBAE R ER
NI e P NG P

FE—IRYTRA, SR X XU AL
R i 2 U U af
FA Mol 7 Wi, 5o, 2R
TEEN T R —FPEAFESE
A T AR T F], XK
KIBTE T RAEMEE. Bk, ki
Wik 25 W RECEHIAT T —HEANF RS
TR HgE A G, AT 2
BMZWE TR 290G 7 AT
K, IS T BN T %40
HHHTALIC. AR 2] AR
NEBAEFHRIT R, R ER IR
RIXERY o B ARSI SCE R

5,899

1,699 1,661

Marketed BLA

P3 F2  PiAND Predinical
&

iscovery

Il FREESS

PAULSON INSTITUTE

39



RRAEESEFTRX

AEHIIE W55 ERARIEIAR
B, HEERR I AWRENE
%

ZIH R EHUZFR, HORAE
I SO R AR A MR 7
THHIREST o AT IR 2L 55 A )
i RFEZHIRE , (HXHER 55
TRalH O, wia RIEME 1
(ILEe)

W SRR MRE 2R R
E, BhAEEFER. Hm
e RN RRTEA 2 1 UASE
KA A, T HAE IR
Pt “2000E AR AL A E TR XTI
FAGIE, FOYEI Rz A A, ™

20074, SRR BRI £ 25
Al 7522005 3550, EIR A
BHNHY31% o X SCERIE X
—Erlk s B ARG R 1L 55 .
Tl 554 200746 4 SCEFHEL BT fik
TZ1300)7 ETTHIMON . AL, 2007
OB RH A i i ok
TR LSBT

(HRAEIZER LA, S 4Hl

FIF=RERIR R — B HBAL, HA

409%F50% ArA7 o 0 AR T AR

PR, 25 R A I T X — 1

Do 2T AW AL B B 57 2
BRI, kst R 2%, &

SR2007TAN G L2200 )5 3£ 70, (HA
A AE A S H A 110007 3%
j_l:o 128

2 R A AT 5 Ak
R, AR SRR/
WIRHEL P14 SR S
o 23] He A RE B AR

o E A4 254y A BRACKH X B 4k

E

IAENFRA - £ B 2 4 K
ozl Mg H

A VIR IR R RGN, 24
SN S5 PR ST, Bk
71, SCERSCAEDEI ) RER
(R BRI )T, 2Rk T
FHN LA 55 o

I RFER TR . AL 55
SN AREYLE R R R, HEI2R

YL s . ZJERYREY
SRR IR EE T, [FR s F]
FHZEE B RBREA

CLART, SCERH R R N AE YR
S UNSIE 428 s 7PN i
E SRS e, AT
TESREAMIRR, TAHEH
SNSRI AR, Y
bR AE AR T2 A R
IR B — R 55, H
R L il ™

SR Je BT A — A/
RIFEHAB], E R =P
g wEb - CEWRFD L E
Jriks (EHIFRD M7 (fE
7)o BEE LS =

2y RS — S 2 1L

8, M A RSO R R N T
MV SN ARG H EEVE

Fro AR, ZHRHER CRYIMH TR
MEAEAEAA RS, SR, K
FELHET R A AT
FIC. SCE R R TR0 55 )
B/ INATR SRS N B
LRI B AR R, RHEAL
TR R0 -

= RrEEss

PAULSON INSTITUTE

40



RRAEESEFTRX

20084E6 H , 2y M S E AT 5 e PR
R & R ST SMEL 2 BRSOk i

HEZRML, BSZ AR S0% Y B 2

al, R R AR S w2 ik
550 2] FRAE IR s p IR B
A TIHANBrE AT, RSO
W H 3300073670, [ feftbiats
AN TZEOR, 1 EEH R RN

E

TR

SRMIAE20074E 24, LR EAT
RS T I, IRl SO R
AR REA F R R — EOR
2R BICEAERE D4/
[l EAT A9t AN OO T4 H
HEA—AIHBGE, e e80™
REFI T RME N ko ANiet 24 I REfE

BH o XA ERELL T B A
e, HZW SR AR, oA BRE S A R P F K
WRUERI B2y, 1M IFRfE A~ R

TR AZ IR, 25O A 5. DAAERRI ST
PUATIEIR. AT RS

RN, %A TR (HIZ33E N20084F fi7
bl ZERH i ‘ NS ;
i aemant, Hugger THSRRIRILY
S, e A EAARNEE g g
Fo, O PEEE P S UETREY 35 Y S ol e oty
k. g » 25 W 4 R h L

1R B FGNE K%, RAEEEE, AL
A HERIEAZ 2 T 52
20084E ke, Jar Py %/
HAEWIRLE N RIS 2 AT
1, =P B/ N BT E]
EAESNTH. P EI, XN H]
FFUaAER, WIS, MY
M55 BE 2 b

ke B T JLAE. 2008425

20114F, 4h — R MRk i
IS, B E A, R

k. AT R4 L, 250 R

TR VE 2 2 (b K2 P AT

W55 LA . T T k25 AL

fE R B, 299 St ICTE s
THLG . FERAIS RS R
HISH, 3R EaArAR
KIS, Eo, WERBITFEZE
F AR, R
R A= it SRk T I
R A = LA PR T

CATRE A
PRI, T EAE
YIRS TRAT]
(EBUHE ) IEE, oz
ERHT o ARBATIHGFE 90 I BATTHY
SEE A "t 2 W] FREAERE ekt ] 2
BT A B B S R TSR T
TN, ARSI IHERT
S 2 AT e 1T EAR N BRIRF 25
HISSHITH

U, AT E S RECA TR
ZREFEYIIH , B
HHZ o BAIZ0 5 HRPRifER:
ERER (SOP) DANIRAEtill. TiH
—IHRRIRAR, THEE R X
ERH AR A A TN TESL T I
AR FATHORBUT I PR AR
SEARERY, MR AR AR R
ANEIHRE] T E . AR S
LI OB, X5 5
T R T ORBEE

= FREESS
PAULSON INSTITUTE

B 4741 254 Ty 2 BRACRO £ E 4k
41



RRAEESEFTRX

B T2 P A e MO i e A
FARME, Ay DAOSCE RS2 R
PR Ol 55 AR ASUE o« (B AR =T
H ¥ A B R R G, EIX A
TSI, 5 P BEORE T g T
Lo

FEZG W FRAE20084F 55— ZR U

RIS b, ArlEds, CERHY
F A= 50 A AR RESE BRI T
HIE H bR ARPRH ST P
HIHERIE , — 2R T
BRI, 55— U2 RO I R
e ez 259 it
Ko ik, Z5WRE
TERE IR R
WL Itz By
AR R 2
ARk, FHKE
T XA AR
VAN EEN:REEYRE

SR, R RAY
R
ICES NGRS :
{%%%TE%%Y% Photo: WuXi AppTec
o AEIEHEZER, WA —E4EY
7R A= T H ABOH . Fr LAY ITH
AJELATRFMS . B2 I
FREZH NG 1A mIHER AR
AT XL AR B
H ORI A2, 20 s
KA LR R S5 Vu R, ke
A A ML B

{1 I i 4TE (N N B R PR S
(TR, Jeis M 2 A M A )
HIFIA =B PRAE o U T IR AN

E

200849 H , FEERETT I — Rl
B2 S HIER . 10H, 2
HH R T4 32 A BN PR PR AR
24000 72550, FIE 715005 25,
AR TN WHERERTHATTHE: —2
PRI AR Pl Ss ZERE, I

& T S A A O A I H S
T RIRK, 2B AR 52
TAEIHIF RO 55 . 0 2 R
EHEEMIRE], B AR AT
RE B DI g A= s, iX
E%ﬁ%&i,ﬁﬁ%ﬁﬁ%%ﬁ

BRI T HIGS
W, HEATANEH
W AT fhfESs
W AR
FY 55 ) B
HirsmdE, £
FUEH T/
R YIRS 2 A
BEFOHEIR T 10
Ho IXTE] 2 mt
TN Y o
ISR A A5
WA 20 H BRIERA1EY), (HE
AR A e E . — B LHiE
I H B BOE SR . KA
MUMNEAE. "

A2 FRAERY R 50 L Wi
SCERHROR — WA Y SO0 R
ATARME H BRI, A4l
FIR ARt 2 A

AT Z I, W E B2 T2
W PSR B o5 s, B T

FIRER, 25 B RS 4ERr 1 20085 WIisEE . g EmHln A2
T, R BRARATI T T 43 RIS, X AU0E: AR EZ
TR R DR AT T ESOW WARLT. SERLER R, — %

= FREESS
PAULSON INSTITUTE

B 4741 254 Ty 2 BRACRO £ E 4k
42



RRAEESEFTRX

PR i e A, i AT
HIBGH T - Z R LA T H AR 21X
FEEUR YT o Ji 2k R A 20 ok ) L
SCA LI H SE o 1 A BN
Bl A Y e AR A O B 4 )

ﬁﬁrﬁo »137

K, AR =R STH TR 2
L ZGWI TG R AR
LRHBE RN MR, P ER 0=
JEWAZIF L . ERUR SR AU
HHEBE N, & B3 BRIl 55 T i Y
PRBCKE RS, 2B IEAE T R S L
TS ARSI 2 2%
FEERTEH, AR RITCiER
AT B, SRERANA PR
NAEBERR AT

2008£F12 2 H , 2] FEfEE A R A5
T RYAEM A .
P EE A A R
RN, FILTCEER A
D

MEPEWIE SRR, AT
AW AR S PR R KRR
g R B3R AESEBR O I
o, Xt e, TR

FERETE A 2 P g REE - (HAE
HEN=2I1H, G5F e E
B, VR RIS R
AFIH RN T AR
F5o I, FATFFEANAFEAILH]
Kok, XL AR,

¥ B 474 254 A RAPCE £ B Ak

E

HAAEWE SRR, 2451
RS SRR Y U2 HLAE P 57
AFFREN . AR, 20T
WA AVER . ek, mT
BOATIR TR, SRR 49047
SLTHE100 NS TT, (RIS 2 B e
REERG SRR AR L6050 )7
FIt. P ZIRH—AFRE, 2R
TERHIICIREE F S 2 111210005 35
JCo 25 JER Al —ERTOE SCE R
BOAE 7 12690075670, X MEIC
i S R I 2 2 K

12ASHA G =W, FREF

FR N R SR A , ER A

REAG T ZLX T Fr R 5 T
FTIRME ST Rty 1, SCERHRY
V& e 32 2 TR
Mo "0 2SR LS . 25 A

HI ALk, e Bk E) ORI B 5%
TCo

FEZW A thl & A, BEAR
KIBR A IMSE4T - if5#R (Tycho
Peterson) 5 [ —hfsiilidr, it
EPR: AR, 20084 [ SR
PO S 2 D FRAE R 2 Jpo2e—
BHAS, AR (s, SR SO
FHSCH A H A ER R, (HIR
HH 52 FE AR A 2] e
55 [ A 45 AT AR A i

AN ERIIRY Y T RIS £

AT AEREETEEL A, "

=

FERHEER

PAULSON INSTITUTE

43



RRAEESEFTRX

%

SN

%

E

— 2 e g R

L/ Ris A, (bt
2 e, A
AT

Wy 7 SR, FESCH) 58
N ESA T A FHEL,
UNE A BRI T RYRIHIRARG, HE
UK H)IE AR N AT 2%
Flppdr. VBN, FARAER Y
2 FRERE Y B HUZOR RE UL I 4 BR
ERUEHL, ARREWUN B H XS A MRt
PR 2T L R WA o3 A A AT ] o

WA RERER — A A ) DX e
[ERIEs 14 AL R )N
JR I PR FE S AL Al
2y RS IR B RESE I & SR k2L
Pyl A= R T . ARG
Py A O T, 2 E]
ST N 2

SRR, ZDIRERIEA T X
WRHE AR L % . FFHE)
TR AR O 1

RSO A VIR

Sk YE, AR

ZJa, ARG

AU ESF G A g 2RISR TGS s, N, 2
Bo ATREESEG Sy, RFHLMTIEZHANE, FH R EE
HURERNE, HO 77 Saredsek, Baaainds  SAROE LU A &

RS bR R oo a4 R AR S

G/ PPN S (3

J&, AR ELZ
REHA2007 47K -

N R E R EB
AR o O TR RIS
BTSN AL S HEBE, 2501
TEAEA R 2 TSI A
FHAE RS

MIXA R . 29U RS AR XS
T ASFITEA M T
AR, AT T A N
R I A5 55 28 AR A o A

%o

TR IR ML, AR SRR
A SRR, (HR P E = X7
TN, DRI 24 I e 2R RE T L
W SR Bk — 2B 2F bl
L35 AL o m R A% R
5 A2 W REEA mT LUE LU R
Mo FAEOE— 5 AR WA Y52
EAFLE, SMFREAEZINNE

R 22 HoAES [ 58—, 0
Ui EHD, 2SR A R
B SGE RO 5 T AR AR
RTINS R AR K, AATTERIA
ORI B RS DA JR R 245 W
TEREA R A SCE R IR DV E R
FRHITA B2 o

AL URERR, SRR 5 T
A RESTHIOZ W RS 52 I 554
AR, X O] RGO
ICEFH 5 T HE

SRR SHIER , XLEHIOVE L A

IV PRESLNs 2 NG PO ESEER
HIfR, R 7 3SR Y
DA T ™ 25 W S BUA AL
Wy S ) — AR B TR, AT
A ES /ATy i P NN SR o 17 s =

= FREESS
PAULSON INSTITUTE

B 4741 254 Ty 2 BRACRO £ E 4k
44



RRAEESEFTRX

20084E LI, ARSI IE 2 5 A
j_ko 143

FER ) EE B, 25 B 2 D
Bt 1 AR BRI 2R R AT AL A PR
KRR I RIS 204E ], T
I 5t T LARCRAZ B T, 24
AR T AN W i IE R DA,
XA T 2GR A S G A
ke BRI IS A A 20
Al JRFHSMIRES) . WERIZE T
SMIAT AV A

it A AN TR 5 [ S A
1E AR E R YRR Y
PRERRATT, ARSI RS 55 FH & [F]
WS RO ] REROR B Do
A1, BEE BORHY AL A B fE A
€, MO EAR S RIS 3 5%
AHPHIVE ROt — 551k

bt e B R 5 A2 A A |
HIZZBEAN /N, BEE A AT
TWELHISS AA BRG]y, A
S E R ENJRE Y B e B A
PIRHI TN 55 e 2 A i i)
E AT BB HF 25— BT IH] o

LIRSS A RELSE, BT
2 A REAS D A R BT T i R 5 2
BRI, EHREAES R FEA
BT B o Hr R A
PN S PN N AN = N i
(e S MR T KR [
LA 125 AH A E R =R
RPN Al REZ L /N 2 A A AT
ANA B, AL AT RE
el N PR .

7ROk TEIE . stBAEST
B RS TGS, PEEL

o E A4 254y A BRACKH X B 4k

E

JRbS T RS AR BT,
FIEE e rib s akst. HIEWA R
FE SN A RIS AS A R L PR
b EAE 2 HE R L

T, BRIFTFEAML/ S RN T
SMELL G5 R S AR BEHEC, (BHR
A, ATSEE IR T B2 5 AR
BATI AR IR -

20144F, LEAZ N RAE 745G
7RG E IR, 15201458000
T R IAREIER A, (AR
W FN0ER], SPEERAE S U 24508
WEESLHGRIFHL. 4, R
HOPrARHLROETRE T/ VR ffh e HE
ARt S BH A = Y HI 10O 2y iy
ﬁ,ﬁﬁ—ﬁﬁﬁﬁfmiﬁﬁﬂ

SCHEIn, WG (E20014E 2201042 2
[FIETRI0{ZETCH TRk . (H
SUHEH T PURh N EROT A B 259 03X
BE AR A A AR IR, 45
SMELITION . RARERR S, B2y
Tk A5 R A ZY5% , X
RGO EENI A G SR
?ﬁﬁ,@E%—%Iﬂﬁﬁ%ﬁ
i

P 2GR 55 il S 7ol B s IALE
W1, R 2 1 R 2wl
AR AT A R TR
BT R, ib2—T]
DT, IEREER,

SUpERS . BORHEE AR RE ]
RESBCRBCZ THR, YOI
FAORH AR T B 075 1 28 & AT A2 K
MBI R, TERIR S AT
o ZEA, NNTREBE AR 5 1

= RrEEss
PAULSON INSTITUTE

45



RRAEESEFTRX

AT TR A BURF USRI AMF
KEEH L BRI E R R UK
FE DB RN E 25 5 Lo

%ﬁﬂﬂ

20104E4 H , &R =EAAE
B IAHIE L, Re LA 6220
IS, 29 BSOS 1 4
B o, fidix—Ie,
PRI T SRR T o 25 W] e
LI T2 A BN I R i
rBe, AR A I R T
AR I o (H2% FE 38 W 5 2 ) i
BRI, Al A ZER . o
Hr AL TR X, JFPEE
IR A e, AR AR
AT, R AR

S NESTE) 2 ERE SR W 2
FFIEMAERE , 20094EEHE Mo X
g5 Mo mlFF6410 )56 0T, AR
St EAREIER2% . 1 20104F, 31X
ISR LRE, KDy T18%
BERIFIAEIT550)7 600, [FI4E, 258
A A B AT AR R A iR
75, JUBXUCRAEDE, REPRTE
iz HE NI E R AR 2 T b
FEIBARL .

2 W e R v B S D 55 AR Ry
et AR E20144F, 29I BEMERY
EEWEkT6.7432560, H1sE
] Aol 55 sk 79960 5570, i
i, 2R O 2R EY R T A
Pyl S Il 5, XL 55 4k
HREICERH, 20l Tk 142607 3¢
JUAHL.243Z FTTHIMON . ! BRI
W SR RE R, (R IE RGO
FrE . XTI 2 W] ek 2tk
R ERSEEMOE L . 2011

E

L IO T AR, X
S SRS AL 5 0
O AETRM 23158 KA T
| SRR EATER
MAHIOFK, =

20144F, 25U REFEIAING 1 S ia 5L
¥, PR T ERENEMS . X
WO oA 24 WA ST 115047 26 5]
ST, AN A T R 4180-F-
KHPHrEE 0, DUE T HAE
AT RS 2 B )
TG oA AR R
(ADME) Jy AL, ARl et
BHERRICAC S IRIIETS . 2B
TE RIS IR 1 ARk S sh e R4
BT . P e, PIERET
20154 L6500 7 SETTHI M A I 1
NextCODE | 1@ 5 T S IETE
FEN SRR AN A F] . ™

2 W SR SE ALt U A2 th )
ARAFER. 20144E4 H , 25U FEfEAE DR
Y2 T B s T ARlEA
T L1486 Pk, T KRR
nt SV 11 DR NEATL /IR Y- D
AN B ARG 25 S
KRR e, HI20144E5H , 24
WA HELSHT A JE TRk NI ZE IR ZP TRl e
T, X HuD I RZY 18585 K
FEMNFARIRAE, §75E T AR
AR 55 o P 20154, 2
WA RERET IR 1 2eis — 1) i) — M)
R, 3K L) RS B2 13470-F
K, AR SAIRIT Y,
HiF20164E 158 T 17

BIRG P S RO S H
Pk, EEH BRI ERHT 2 B
FEASF 3L Ag 7 BER , IEAEB31E
ELHT o

= RrEEss
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k
46



BRHEELAELSBRAEL E G R F T

! Ramsey, Lydia, “Pfizer and Allergan Just Announced a $160 Billion Megamerger, and It’s Already Drawing
Political Backlash,” Business Insider, November 23, 2015, http://www.businessinsider.com/bernie-sanders-
on-allergan-pfizer-deal-2015-11.

2 “IPfizer] Appendix A: 2014 Financial Report,” http://www.pfizer.com/system/files/presentation/2014_
Pfizer_Financial_Report.pdf.

3 Ramsey, Lydia, “Pfizer and Allergan Just Announced a $160 Billion Megamerger, and It’s Already Drawing
Political Backlash,” Business Insider, November 23, 2015, http://www.businessinsider.com/bernie-sanders-
on-allergan-pfizer-deal-2015-11.

* Humer, Caroline and Ransdell Pierson, “Obama’s Inversion Curbs Kill Pfizer’s $160 Billion Allergan Deal,”
Reuters, April 6, 2016, http://www.reuters.com/article/us-allergan-m-a-pfizer-idUSKCNOX21NV.

5 Sanders, Bernie, “Sen. Bernie Sanders: The Pfizer/Allergan Drug Merger Must Be Stopped,”
New Hampshire Union Leader, December 6, 2015, http://www.unionleader.com/apps/pbcs.dll/
article?AID=/20151207/LOCALVOICES/151209400.

& Campbell, Colin, “Donald Trump slammed Pfizer’s ‘Disgusting’ Megamerger,” Business Insider, November
28, 2015, http://www.businessinsider.com/donald-trump-pfizer-allergan-deal-inversion-2-2015-11.

7 “CNBC Exclusive: CNBC’s Meg Tirrell Sits Down with Pfizer CEO lan Read and Allergan CEO Brent
Saunders Today on CNBC,” CNBC, November 23, 2015, http://www.cnbc.com/2015/11/23/cnbc-exclusive-
cnbc-transcript-cnbcs-meg-tirrell-sits-down-with-pfizer-ceo-ian-read-and-allergan-ceo-brent-saunders-
today-on-cnbc.html.

8 LaMattina, John, “Pfizer, The Shark That Can’t Stop Feeding,” Forbes, May 6, 2014, http://www.forbes.
com/sites/johnlamattina/2014/05/06/major-acquisitions-now-a-necessary-part-of-pfizers-future-
strategy/#17bb46284d0c.

° Staton, Tracy, “UPDATED: Pfizer’s Post-Megamerger Cost-Cutting Record? 51,500 Jobs in 7 Years,” Fierce
Pharma, April 29, 2014, http://www.fiercepharma.com/story/pfizers-post-megamerger-cost-cutting-

record-51500-jobs-7-years/2014-04-29.

10 EU:

1 Baldwin, Dr. John J., “Is Drug Discovery Dead?” Future Medicinal Chemistry, November 2011, accessed
at http://www.future-science.com/doi/abs/10.4155/fmc.11.143.

12 WuXi PharmaTech Second Quarter 2010 Earnings Presentation, August 2, 2010, accessed at http://
irwuxipharmatech.com/phoenix.zhtml?c=212698&p=irol-presentations.

13 573

K.

14 United States Patent No.: US 6,503,759 B1, Published October 26, 1995, accessed at
http://pdfpiw.uspto.gov/.piw?PageNum=0&docid=06503759&|DKey=414470E721C-
C%0D%0A&HomeUrl=http%3A%2F%2Fpatft.uspto.gov%2Fnetacgi%2Fnph-Parser%3FSect1%3DP-
TO1%2526Sect2%3DHITOFF%2526d%3DPALL%2526p%3D1%2526u%3D%25252Fnetahtm|%25252FP-

= GFRHEESS
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k



BRHEELAELSBRAEL E G R F T

TO%25252Fsrchnum.htm%2526r%3D1%2526f%3DG%25261%3D50%252651%3D6%2C503%2C759.
PN.%252605%3DPN%2F6%2C503%2C759%2526RS%3DPN%2F6%2C503%2C759.

5 Pharmacopeia Inc. 1994 10-K, accessed at http://www.getfilings.com/00000950109-97-002535.html.
16 EJ:
7 Company website accessed at http://www.criver.com/about-us/who-we-are.

18 Vardi, Nathan, “The Rat Pack,” Forbes, October 28 2002, http://www.forbes.com/free_
forbes/2002/1028/228.html.

19 “Covance, Inc. History,” Funding Universe, http://www.fundinguniverse.com/company-histories/co-
vance-inc-history/.

20 WuXi Pharmatech IPO Offering Prospectus, accessed at http://www.sec.gov/Archives/edgar/
data/1403132/000119312507177145/d424b4.htm.

21 Baid, Ajit, “CRO Industry Rides High on Emerging Opportunities in Eastern Europe,”
BioProcess International, April 2004, http://www.bioprocessintl.com/wp-content/uploads/bpi-
content/0204ar02_77375a.pdf.

22 EJ:

2 Pharmacopeia Inc. 2000 10-K, accessed at http://www.sec.gov/Archives/edgar/
data/1002388/000091205701008512/a2041048210-k.txt.

* SR

25 7.

K.

% Barnes, Kristy, “India Top of the World for Contract Research Business,” Outsourcing Pharma, August 29,
2006, http://www.outsourcing-pharma.com/Clinical-Development/India-top-of-the-world-for-contract-re-
search-business.

7 5 F.

2 Nair, A, “Clinical Research: Regulatory Uncertainty Hits Drug Trials in India,” The Pharmaceutical Jour-
nal, March 12, 2015, http://www.pharmaceutical-journal.com/news-and-analysis/features/clinical-re-
search-regulatory-uncertainty-hits-drug-trials-in-india/20068063.article.

2 “Core R&D Facilities of Ten Pharmaceutical Companies in Asia,” Nature Reviews Drug Discovery, June
2010, accessed at http://www.nature.com/nrd/journal/v9/n6/fig_tab/nrd3204_T1.html.

30 Barnes, Kristy, “Quintiles Steps Up Indian Presence,” Outsourcing Pharma, October 19, 2006, http://
www.outsourcing-pharma.com/Clinical-Development/Quintiles-steps-up-Indian-presence.

31 Mazumdar-Shaw, Kiran, “Biotech Is Not for Punters,” Outlook Money, http://www.outlookmoney.com/
archive/kiran-mazumdar-shaw-cmd-biocon-Itd-88528.

32 Macdonald, Gareth, “AZ To Outsource All API Production in 7 Years,” In-Pharma Technologist, November

= FRHZESS
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k



BRHEELAELSBRAEL E G R F T

30, 2009, http://www.in-pharmatechnologist.com/Ingredients/AZ-to-outsource-all-APl-production-in-7-
years.

33 Baid, Ajit, “CRO Industry Rides High on Emerging Opportunities in Eastern Europe,”
BioProcess International, April 2004, http://www.bioprocessintl.com/wp-content/uploads/bpi-
content/0204ar02_77375a.pdf.

* L.

3 Kitchens, Susan, “Farmed-Out Pharma,” Forbes, February 1, 2008, http://www.forbes.com/
global/2008/0211/035.html.

40 Custom Synthesis Agreement By and Between Merck & Co., Inc. and WuXi PharmaTech Co., Ltd.,
December 1, 2002, accessed at http://www.sec.gov/Archives/edgar/containers/fix300/1403132/00011931
2507174941/dex107.htm.

4 “Talent Arbitrage,” The Economist, September 20, 2007, http://www.economist.com/node/9833587.

42 “Pharmacopeia Forms Strategic Alliance with WuXi Pharmatech,” March 17, 2003, accessed at http://
www.prnewswire.com/news-releases/pharmacopeia-forms-strategic-alliance-with-wuxi-pharmat-
ech-74689562.html.

4 Company press release accessed at http://www.prnewswire.com/news-releases/pharmacopeia-forms-
strategic-alliance-with-wuxi-pharmatech-74689562.html.

4 Somers, Terri, “Accelrys Lays Off 50 Workers, Exports Jobs,” San Diego Union-Tribune, January 10, 2004,
http://legacy.sandiegouniontribune.com/news/business/biotech/20040110-9999 1b10accelrys.html.

47 “Philadelphia Corporate Day Presentation,” September 10, 2008, accessed at http://library.corporate-ir.
net/library/21/212/212698/items/306862/PhiladelphiaCorporateDayPresentation.pdf.

4 WuXi PharmaTech IPO Offering Prospectus, accessed at http://www.sec.gov/Archives/edgar/
data/1403132/000119312507177145/d424b4.htm.

1 “Philadelphia Corporate Day Presentation,” September 10, 2008, accessed at http://library.corporate-ir.
net/library/21/212/212698/items/306862/PhiladelphiaCorporateDayPresentation.pdf.

= GFRHEESS
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k



BRHEELAELSBRAEL E G R F T

52 WuXi PharmaTech IPO Offering Prospectus, accessed at http://www.sec.gov/Archives/edgar/
data/1403132/000119312507177145/d424b4.htm.

2 A L.

* [ E.

* A k.

% A L.

7 [ E.

8 “Talent Arbitrage,” The Economist, September 20, 2007, http://www.economist.com/node/9833587.
0 2] BEEAE RGBT K BRI EE.” 200941 H 14 H, SCFIE KM AR ESE 15 .

8 “pPhiladelphia Corporate Day Presentation,” September 10, 2008, accessed at http://library.corporate-ir.
net/library/21/212/212698/items/306862/PhiladelphiaCorporateDayPresentation.pdf.

81 “WuXi PharmaTech Presentation at JP Morgan Healthcare Conference,” January 14, 2009, transcript
purchased from Thomson Reuters.

62 }Té.‘g‘j‘

8 “WuXi PharmaTech Presentation at JP Morgan Healthcare Conference,” January 14, 2009, transcript
purchased from Thomson Reuters.

8 Somers, Terri, “San Diego Biotechs Find Partners Across Pacific,” San Diego Union-Tribune, December
16, 2007, http://www.sandiegouniontribune.com/uniontrib/20071216/news_1b16asiabio.html

8 Company Press Release accessed at http://irwuxipharmatech.com/phoenix.zhtml?c=212698&p=i-
rol-newsArticle&ID=1020414.

% WuXi PharmaTech IPO Offering Prospectus, accessed at http://www.sec.gov/Archives/edgar/
data/1403132/000119312507177145/d424b4.htm.

8 “Second Quarter 2008 Earnings Presentation,” August 14, 2008, accessed at http://library.corporate-ir.
net/library/21/212/212698/items/304518/WuXi_Q208_ppt_08_14_ 08 v03.pdf.

69 SV

AT

70 “WuXi PharmaTech Appoints Angela Wong as Service Biology VP,” PR Newswire, January 23, 2006,
http://www.prnewswire.com/news-releases/wuxi-pharmatech-appoints-angela-wong-as-service-biolo-
gy-vp-53700442.html.

/= FREESS
PAULSON INSTITUTE
W [E 4141 254 R A ALK £ EH Ak



BRHEELAELSBRAEL E G R F T

75 WuXi PharmaTech IPO Offering Prospectus, accessed at http://www.sec.gov/Archives/edgar/
data/1403132/000119312507177145/d424b4.htm.

76 |§]J:
78 “pPresentation at 28th Annual J.P. Morgan Healthcare Conference on January 12, 2010,” accessed at
http://library.corporate-ir.net/library/21/212/212698/1tems/320206/9E17B68C-4A41-4EF8-8052-3DDOFF-

97D5C4_JP%20Morgan%20Presentation%20Final%20Final%20With%20Takeda%20Logo%20Removed%20
[Read-Only].pdf.

79 7

KT
8 WuXi PharmaTech IPO Prospectus, accessed at http://www.sec.gov/Archives/edgar/
data/1403132/000119312507177145/d424b4.htm.

8 “WuXi PharmaTech Files for IPO, Seems Undervalued Considering Growth,” ChinaBio Today, July 26,
2007, accessed at http://seekingalpha.com/article/42461-wuxi-pharmatech-files-for-ipo-seems-underval-
ued-considering-growth.

82 “Talent Arbitrage,” The Economist, September 20, 2007, http://www.economist.com/node/9833587.

8 “WuXi PharmaTech Files for IPO, Seems Undervalued Considering Growth,” ChinaBio Today, July 26,
2007, Accessed at http://seekingalpha.com/article/42461-wuxi-pharmatech-files-for-ipo-seems-underval-
ued-considering-growth.

8 “Talent Arbitrage,” The Economist, September 20, 2007, http://www.economist.com/node/9833587.

8 “China Drug R&D Outsourcing Firm Mulls IPO,” Reuters, October 30, 2007, http://www.reuters.com/
article/us-shangpharma-ipo-idUKHKG13527920071030.

8 Company website accessed at http://www.lonza.com/custom-manufacturing/capabilities-overview/our-
sites/guangzhou-nansha-china.aspx.

87 Company press release accessed at http://www.amriglobal.com/news_and_publications/Albany_
Molecular_Research_Inc_Breaks_Ground_On_New_R_and_D_ Centre_in_India__41 news.htm.

8 Company press release accessed at http://www.amriglobal.com/news_and_publications/AMRI_
Completes_Acquisition_of_Manufacturing_Facilities_in_India_Names_Prasad_S_Raje_Ph_D_as_
Managing_Director__5_news.htm.

8 Van Arnum, Patricia, “Aptuit Establishes New Company in India,” Pharmatech, September 5, 2007,
http://www.pharmtech.com/aptuit-establishes-new-company-india.

% Barnes, Kristy, “Nicholas Piramal Announces Funding for Planned US Assault,” Outsourcing Pharma,
February 27, 2007, http://www.outsourcing-pharma.com/Contract-Manufacturing/Nicholas-Piramal-an-
nounces-funding-for-planned-US-assault.

%1 Company Press Release accessed at http://www.evaluategroup.com/Universal/View.

= FRHZESS
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k



BRHEELAELSBRAEL E G R F T

aspx?type=Story&id=125160.
92 |nvestor and Analyst Conference Call, January 4, 2008, transcript purchased from Thomson Reuters.
% Investor and Analyst Conference Call, March 13, 2009, transcript purchased from Thomson Reuters.

% Jordan, Robert, How They Did It; Billion Dollar Insights from the Heart of America, November 16, 2010,
RedFlash Press.

% Jordan, Robert, How They Did It; Billion Dollar Insights from the Heart of America, November 16, 2010,
RedFlash Press.

% Jordan, Robert, How They Did It; Billion Dollar Insights from the Heart of America, November 16, 2010,
RedFlash Press.

100 7.3t
KT
101 7.7

KUJ.

192 Jordan, Robert, How They Did It; Billion Dollar Insights from the Heart of America, November 16, 2010,
RedFlash Press.

103 7.3t
KT
104 7.7

KUJ.

105 73

AT

16 |aboratory Corporation of America 2000 10-K, accessed at http://www.getfilings.com/00000920148-
01-000003.html.

107 73T

KUJ.

1% Jordan, Robert, How They Did It; Billion Dollar Insights from the Heart of America, November 16, 2010,
RedFlash Press.

109 1pid.

10 Holocomb, Henry J., “Biotech Moves in at Navy Base; Growing Firm Creates Manufacturing Site,” The
Philadelphia Inquirer, April 10, 2004, http://articles.philly.com/2004-04-10/business/25365582_1_ mili-
tary-base-skilled-workers-facility.

11 Wolf, Liz, “Bonnie Baskin Tries for Second Knockout with AppTec,” Upsizemag, March 2004, http://
WWW.upsizemag.com/cover-story/round-two.

112 EJ:

= RrEEss
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k



BRHEELAELSBRAEL E G R F T

113 |ee, Thomas, “Honing the Edge: The Entrepreneur; Eight in a Continuing Series on Innovation in
Minnesota,” Minneapolis Star Tribune, September 22, 2008, accessed at https://www.highbeam.com/
doc/1G1-185620147.html.

114 Holocomb, Henry J., “Biotech Moves in at Navy Base; Growing Firm Creates Manufacturing Site,” The
Philadelphia Inquirer, April 10, 2004, http://articles.philly.com/2004-04-10/business/25365582_1_ mili-
tary-base-skilled-workers-facility.

15 WuXi PharmaTech Investor and Analyst Call Presentation, January 4, 2008, accessed at http://library.
corporate-ir.net/library/21/212/212698/items/274275/Final WXPPT.pdf.

116 Jordan, Robert, How They Did It; Billion Dollar Insights from the Heart of America, November 16, 2010,
RedFlash Press.

117 Lee, Thomas, “China’s WuXi To Acquire AppTec; The Impact of The $163 Million Deal on AppTec’s St.
Paul Workers Is Unclear,” January 4, 2008, Minneapolis Star Tribune, accessed at https://www.highbeam.
com/doc/1G1-173300536.html.

118 ;i‘é-‘g‘i

5 R

120 1nvestor and Analyst Conference Call, December 2, 2008, transcript purchased from Thomason Reuters.
121 Investor and Analyst Conference Call, January 4, 2008, transcript from Thomson Reuters.

122 Investor and Analyst Conference Call, January 4, 2008, transcript purchased from Thomson Reuters.

123 737

KT
124 ;i’é.‘g‘i
125 “phjladelphia Corporate Day Presentation,” September 10, 2008, accessed at http://library.corporate-ir.

net/library/21/212/212698/items/306862/PhiladelphiaCorporateDayPresentation.pdf.

126 |nvestor and Analyst Conference Call, October 2008, transcript purchased from Thomson Reuters.

127 7.3

K.
128 Investor and Analyst Conference Call, December 2, 2008, transcript purchased from Thomson Reuters.

129 Investor and Analyst Conference Call, August 14, 2008, accessed at http://seekingalpha.com/arti-
cle/96970-wuxi-pharmatech-cayman-inc-q2-2008-earnings-call-transcript.

130 Company press release, June 28, 2008, accessed at http://www.prnewswire.com/news-releases/
covance-and-wuxi-pharmatech-to-form-a-joint-venture-to-provide-world-class-preclinical-services-in-chi-
na-57537362.html.

131 Investor and Analyst Conference Call, October 14, 2008, transcript purchased from Thomson Reuters.

132 737

KUJ.

= FRHZESS
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k



BRHEELAELSBRAEL E G R F T

133 “Fourth-Quarter and Full-Year 2008 Earnings Presentation,” accessed at http://library.corporate-ir.
net/library/21/212/212698/1tems/329989/84BAF1A0-EB73-4C34-99D6-808E9DA5D63B_FourthQuar-
ter2008EarningsSlidePresentation4.pdf.

134 JPS Luncheon: John J. Baldwin, “The Changing Face of Pharmaceutical Research,” October 2010, audio
recording accessed at http://www.chemheritage.org/visit/events/joseph-priestley-society/2010-10-john-j-
baldwin.aspx.

135 Analyst and Investor Call, October 14, 2008, transcript purchased from Thomson Reuters.
136 Analyst and Investor Call, October 14, 2008, transcript purchased from Thomson Reuters.

137 Analyst and Investor Call, October 14, 2008, transcript purchased from Thomson Reuters.
138 Investor and Analyst Conference Call, December 2, 2008, transcript purchased from Thomson Reuters.

139 “WuXi PharmaTech Disappointed by AppTec Acquisition,” Seeking Alpha, March 27, 2009, http://seek-
ingalpha.com/article/128149-wuxi-pharmatech-disappointed-by-apptec-acquisition?page=2.

140 Investor and Analyst Conference Call, December 2, 2008, transcript purchased from Thomson Reuters.

141 Lee, Thomas, “WuXi’s Big 2008 Acquisition of St. Paul-based Apptec Ran Straight into the Global
Recession,” Minneapolis Star Tribune, April 12, 2009, accessed from Lexis Nexis.

142 }Té)l/jff

143 “Wuxi Snaps UP NextCODE Health for $65M,” GEN News Highlights, January 9, 2015, http://www.
genengnews.com/gen-news-highlights/wuxi-snaps-up-nextcode-health-for-65m/81250785.

144 Chen, Te-Ping, “China Curbs Elite Education Programs,” The Wall Street Journal, December 20, 2015,
http://www.wsj.com/articles/china-curbs-elite-education-programs-1450665387.

145 Baldwin, John J. “Drug Discovery and Development 2014: Returning Toward the Norm?”
Future Medicinal Chemistry, June 2015, http://www.future-science.com/doi/abs/10.4155/
fmc.15.39?journalCode=fmc.

146 See “U.S. Pharmaceutical Sales - Q4 2013,” Drugs.com, February 2014, accessed at http://www.drugs.
com/stats/top100/sales; also see “Patent Terms Extended Under 35 USC §156”, US Department of Patent
and Trademark Office, accessed at http://www.uspto.gov/patent/laws-and-regulations/patent-term-exten-
sion/patent-terms-extended-under-35-usc-156.

147 Although not directly related to the case, it is worth noting in April 2015, WX announced that it

had received an offer to be taken private by Li and Ally Bridge Group Capital Partners, a private equity
fund. The reason was simple: companies trading on the Shanghai, Shenzhen, and Hong Kong exchanges
have much higher valuations than comparable ones on the NYSE, even after the Chinese stock market
turbulence in mid-2015. WX and its private equity backer hoped to profit from delisting from the NYSE and
then relisting on a Chinese exchange at a higher valuation. (See “US Traded Chinese Stocks Drop on Going-
Private Scrutiny,” Bloomberg News, May 6, 2016, http://www.bloomberg.com/news/articles/2016-05-06/
china-reviews-concerns-over-relisting-companies-delisted-abroad.)

148 “Charles River Laboratories and WuXi PharmaTech to Combine, Creating the First Global CRO Offering

= FRHZESS
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k



BRHEELAELSBRAEL E G R F T

Fully Integrated Early-Stage Drug Development Services to Clients Worldwide,” accessed at http://ir.criver.
com/phoenix.zhtml|?c=121668&p=irol-newsArticle_print&ID=1417485.

149 “Q4 2009 Earnings Presentation,” March 8, 2010, accessed at http://ir.wuxipharmatech.com/phoenix.
zhtml?c=212698&p=irol-presentations.

150 “Q4 2010 Earnings Presentation,” March 8, 2011, accessed at http://irwuxipharmatech.com/phoenix.
zhtml?c=212698&p=irol-presentations.

151 “Q4 2015 Earnings Presentation,” March 5, 2015, accessed at http://irwuxipharmatech.com/phoenix.
zhtml?c=212698&p=irol-presentations.

152 “\WuXi PharmaTech Acquires Abgent, a Leading Producer of Biological Research Reagents,” October, 14,
2011, http://www.wuxiapptec.com/press/detail/154/18.html.

153 “WuXi PharmaTech Laboratory Testing Division Expands in US With Acquisition of XenoBiotic
Laboratories, Inc.,”October 1, 2014, http://www.wuxiapptec.com/press/detail/244/18.html.

154 “Wuxi Snaps UP NextCODE Health for S65M,” GEN News Highlights, January 9, 2015, http://www.
genengnews.com/gen-news-highlights/wuxi-snaps-up-nextcode-health-for-65m/81250785/.

155 “WuXi PharmaTech Breaks Ground on New Cell Therapy Manufacturing Facility,” April 29, 2014, http://
www.wuxiapptec.com/press/detail/218/18.html.

%6 “WuXi PharmaTech Completes Construction of New Materials Characterization Facility in St. Paul,”
May 12, 2014, http://www.prnewswire.com/news-releases/wuxi-pharmatech-completes-construc-
tion-of-new-materials-characterization-facility-in-st-paul-258885731.html.

157 “Q2 2015 Earnings Presentation,” August 13, 2015, accessed at http://irwuxipharmatech.com/phoenix.
zhtml?c=212698&p=irol-presentations.

= GFRHEESS
PAULSON INSTITUTE

o E A4 254y A BRACKH X B 4k



BRHEREL2EFTLEX E G| TR F T

RREEELNHRETAR

FSEY R H B . o A s KU R SR A S . 20104F, SEEX AR B R
TR LN N TALTETC. SR, SN SE [ g — AP BT A A Rl s R BE 22 (5 IR A7 A5
[FIR, A S B B st A s A E U 25T A o XTI EITS . XS5
B R E N T KSR, A BT EENESE LIS SR B T
Do XTREMT, A PERARGEA AT LAE— L1 By 61 1E FIZ4ERy 55 5 = N Ry
ko

VERNARBEFINU , RRBREE DA M) S SRR | TR A 2 G
TSR], BEESAEF AR BV TR . B ol 5t
R HAIBUR LA A AR FAR RN LR S ARA Y 2 50 & BRI BRI SL AT e

RIS BT HEROCERER A TREII L, MARMRME R B M. 3K
MTHBTEP T EAT TR TS AR o

B

PR/RFR A 2 AT AT A S IR Y T

1, FFERWITH :

PRZRFREE S 2 ARV H & A8 SO 55 [ SEh SRR ERIT], 2RI ] 7 B A 535K
PRAEECIH A& . XL H ALHE -

- HESEEROL U RS N LR TR RO R TR TR w L B
BB o8O T R R R 2 3Rk AO Z 5 B ST ) QB e i =

IR MR AR T TR EA T RIS B 2o PR/RBREE S B
W= T0R2 2 AU AT, SRAEERZ M PITERITR . NI,
B A SR FE AT (19 28 0 SR RS RE B AN AR AT 2% U7 T AN i 2/ NI

I
z

© O BRI T RATO ST, AR R R R BN I A, s EREL B
WP ETIE 5 A SR B SE o

2. HISEHEIITA -
20134E6 H , fR/RARIE S AR HUZINH . BF5S DR AR A BRI AN E AR SR R 1558
Ea% . BATTH FARR A B AT REHY Bl 5 1 B A it L ) ELR R Al Lk B VESR &R

=) FRREELS
PAULSON INSTITUTE



BRHEREL2EFTLEX E G| TR F T

PRZRFREE G AR ATUER P A 2 2200 H A3
© BESHRANRIIMSAAR SR EIRG 90 S 505 S0 -

- FEAURRIZ IR A R 2, AT MR RRMAITE R E SN, RIER
AR ATIEBAN L

3. ROVFFHE -

PRIRFREE S 2R A A TR BE I 2 H A L X S BRSO R BRI AT, TR BT
RS Bea. AL, BEEA 0. LA IORAE NI PUR T B Rk
WS T 25 E A BT, SAERBIEC ARSI, S8)E PR K
2l

4 MEEFIIHAE :

R/RBRESE R S 2 R ENREDIEE, I mE A S| REE Sl AL 2 Y
SN HIREST o

HATse 4 I H B HE RS R XA MBS AR R AR, A2 AT 52 B 25 Ho At
HIEIPRATTBEA T S 1

© RREBRERE - KM DO AR R R s SR K RS DI E, ARGl
PO T S A B 25 IE R BB B M e 7 #0855 2 DU RSy ™ IE R ATl ATL
o TARRYE UL T AN LA DX B M BB R A G- AR IL A Bl 2
Ak, FRFTIPET . RIS AR RITEN  EISR 220 Bk
RIS BIRIRIAM . AL ez BIN AR BB ARG, AR
INEER R AT AL AR A K

© EETERINE AREGSAERESH AT RIEAER TR 1itis, B1E
TIHEAWTAS A B E bR vt xt SNE H AR ST R B K E 5a 4 I HLEFIFkR R
] o

©OBRRA RS WE S AR, B SRS E]McKinsey & Company)f1/
BEAAE NI EAE, ARES S IEARERR T EBTE 5 5 B 685 R R
B, JCHRFHERE P E YA TR R B U, H AR BT, M
PR FE G2 T E, AEAREESE R A QDB DU AR AR B . BATERX TS XSS
MR HIE, St s B

f= FERHEESS
PAULSON INSTITUTE



BRHEREL2EFTLEX E G| TR F T

REFEELFHN

PR7RFREE 2 52 FE DIV BOESG R ER AT AT H p R TR AT E 2R - M- R
SRR T 201 VRS2 T2 IE R SA R — B sz /s ARSEIRNIUL . HoR B M {dgt4a
PRETERY RIS RS IR o DR/RBRIE S 2 11 AU B U L T 2
RAEEGHIS A EAMT R EE, AR ARBREEER AR NS A n] 2 ] T o

AETI, RRBREESS B TR RS IR ERORIMRATHR. BETRIH SR K
RO, RISEEAIE . An R SE P E RERS AR TR AT, P2 B RRAST
PRSI R e et B A8 T e R A5 AR o

AT ER
FUATITS . AR/RER G 2 E R AR A BAESEBENT = A B AR

o [RFERESEIE ORI LTSN, AR E R S
o SRR, BEREEEMREURIITL ;
o IEFRAEE B OCTE B R ST ERATEBGRI 19T - S E R L B

A IE

PRIRARIE S X RYITH SR BEBUNBURGES « A rlE S UM ERR R A 250 7
b BEIEAIERGEI L ZIT G BAIRE R B B2 F T3l FRATEREL L AR
2R 15 5 55 KRS R S

PRIRFRIE BT H S8 ICE B FORGIUE:  IHF Sl pehad it AU
PRz BREORAP S PR BURDIIEANE - a5 2ZIE KA G1E,
AFRBESESINLS: . FFOuSK B T FA A AN A AR SR S BRI T 5

=) FRREELS
PAULSON INSTITUTE



© The Paulson Institute
All Rights Reserved

5711 South Woodlawn Avenue
Chicago, IL 60637
paulsoninstitute.org

/= FREEes
PAULSON INSTITUTE



