
7KH -(7 )DFLOLWLHV DUH WDNLQJ RQ

D QHZ OLIH� IROORZLQJ WKH FOR�

VXUH RI WKH -(7 -RLQW 8QGHUWDN�

LQJ DW WKH HQG RI ����� :KHQ

WKH GHFLVLRQ ZDV PDGH WKDW

-(7 ZRXOG FRQWLQXH RSHUDWLRQ

DV D ODUJH (XURSHDQ IDFLOLW\�

(XURSH�ZLGH 7DVN )RUFHV ZHUH

VHW XS IRU WKH YDULRXV WDVNV

ZKLFK -(7 ZLOO XQGHUWDNH� 7KH

VFLHQWLILF SURJUDPPH LV QRZ

WKH UHVSRQVLELOLW\ RI DOO $VVR�

FLDWLRQV WKURXJK ()'$�

7ZR 7DVN )RUFHV FRYHU WKH

FRPSUHKHQVLYH PDLQ DUHD LQ

WKH FRPLQJ H[SHULPHQWDO -(7

FDPSDLJQV ZKLFK LV WKH GHYHO�

RSPHQW RI RSHUDWLQJ VFHQDULRV

IRU IXVLRQ GHYLFHV� 7DVN )RUFH

¶6�· FRQFHQWUDWHV PDLQO\ RQ

WKH ¶(OP\ +�PRGH· VFHQDULR

ZKLFK KDV EHHQ EHVW GHYHO�

RSHG WR GDWH DQG ZKLFK LV

XVHG DV WKH EDVHOLQH VFHQDULR

IRU ,7(5� ,W DOVR ZLOO LQYHVWLJDWH

PRGHV RI RSHUDWLRQ ZLWK LP�

SURYHG SRZHU H[KDXVW VXFK DV

WKH ¶5DGLDWLYH ,PSURYHG

0RGH·� 7KH 7DVN )RUFH� ´6�µ�

H[DPLQHV RSHUDWLQJ VFHQDULRV

ZKLFK DOVR RIIHU LPSURYHG

SODVPD SHUIRUPDQFH EXW GH�

PDQG PRUH HIIRUW LQ SODVPD

FRQWURO� 6SHFLDOLVHG 7DVN

)RUFHV ZLOO ORRN LQWR DUHDV

VXFK DV KHDWLQJ� GLDJQRVWLFV�

H[KDXVW DQG� ODVW EXW QRW OHDVW�

LQ WKH WHFKQRORJ\ DVSHFWV RI

IXVLRQ 5	'� IRU ZKLFK -(7 RI�

IHUV XQLTXH SRVVLELOLWLHV�

7KH ()'$ $VVRFLDWH /HDGHU IRU

-(7� UHVSRQVLEOH IRU WKH XVH RI

WKH -(7 IDFLOLWLHV XQGHU ()'$�

LQFOXGLQJ WKH FR�RUGLQDWLRQ RI

WKH ZRUN RI WKH 7DVN )RUFHV�

LV -HU{PH 3DPpOD� IRUPHU

KHDG RI WKH )UHQFK IXVLRQ $V�

VRFLDWLRQ (XUDWRP�&($� +H

VD\V� ´, DP HQWKXVLDVWLF DERXW

WKH LQLWLDWLYH VKRZQ E\ WKH

7DVN )RUFH /HDGHUV� DOO RI

WKHP NH\ VFLHQWLVWV IURP WKH

$VVRFLDWLRQV� 7KH\ KDYH

EURXJKW H[SHUWV IURP DOO WKH

(XURSHDQ ODEV LQWR WKHLU 7DVN

)RUFHV� DQG JRW WKH QHZ V\V�

WHP ZRUNLQJ DW IXOO VSHHG YHU\

TXLFNO\�µ

)UDQN %ULVFRH LV WKH 8.$($

PDQDJHU UHVSRQVLEOH IRU -(7

RSHUDWLRQV� +H DGGV� ´7KHUH

KDV EHHQ D ELJ RUJDQLVDWLRQDO

FKDQJH EXW WKLQJV DUH JRLQJ

ZHOO� ,Q SDUWLFXODU ZH DUH QRZ

IRXU ZHHNV LQWR UHVWDUW DQG RQ

WDUJHW IRU WKH ILUVW FDPSDLJQ

ZKLFK LV VFKHGXOHG EHIRUH

VXPPHU� ´ 
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RUG WLPH WKH WHDP KDV FRQ�

FHLYHG D QHZ GHVLJQ�)RU DERXW

KDOI WKH PRQH\ WKH DLP LV D

FRQWUROOHG EXUQLQJ SODVPD ZLWK

������� 0: LQVWHDG RI WKH

ELJ ,7(5·V ���� 0:� 7KH GH�

VLJQ UDGLXV RI WKH GHYLFH LV �

LQVWHDG RI � PHWUHV� 5REHUW

$\PDU� ,7(5 GLUHFWRU DUJXHV� ´

2I FRXUVH� \RX FDQQRW H[SHFW

¶2Q WKH VKRXOGHUV RI JLDQWV¶�

7KLV FRXOG EH WKH VORJDQ IRU

WKH QHZ ,7(5 GHVLJQ ZKLFK

EXLOGV RQ DOO WKH H[SHULHQFH

JDLQHG EHWZHHQ ���� DQG

���� E\ GHVLJQLQJ WKH ELJ

,7(5� 7KH LQWHUQDWLRQDO ,7(5

WHDP KDV UHVSRQGHG WR WKH

SROLWLFLDQ¶V YLHZ WKDW � %LOOLRQ

(XUR DUH WRR PXFK� :LWKLQ UHF�

WKH VDPH IRU KDOI WKH PRQH\�

%XW ZH KDYH JDLQHG D ORW IURP

RXU SUHYLRXV ZRUN� :H DUH FRQ�

YLQFHG WKDW ,7(5 ZLOO PHHW LWV

WDUJHW RI GHPRQVWUDWLQJ IHDVL�

ELOLW\ RI IXVLRQ� 7KH QHZ GHVLJQ

ZLOO EH HDVLHU WR EXLOG DQG RI�

IHUV DQ LPSURYHG FRVW�EHQHILW

UDWLR�µ

$SULO ��� ����

9RO ����� �
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:KDW¶V QHZ"

$ QXPEHU RI GHYHORSPHQWV KDS�

SHQHG UHFHQWO\� 7KH QHZ ,7(5 2XW�

OLQH 'HVLJQ KDV EHHQ SUHVHQWHG IRU

UHYLHZ E\ WKH 3DUWLHV� -(7 LV SUH�

SDULQJ RSHUDWLRQ ZLWK (XURSHDQ

7DVN )RUFHV� :HQGHOVWHLQ ��; 6WHO�

ODUDWRU FRPSRQHQWV DUH XQGHU LQ�

GXVWULDO SURFXUHPHQWV� 5HFRUG

WHPSHUDWXUHV ZHUH DFKLHYHG RQ

)78 DQG 7(;725 ZLWK PLFURZDYH

KHDWLQJ� 0$67 VWDUWHG RSHUDWLRQ ���

&RQWHQWV RI ,VVXH ������

-(7 VWDUWV D QHZ OLIH �

7KH QHZ ,7(5 WDNHV VKDSH �

6RPH OLNH LW KRW� ()'$ ORRNV LQWR

-(7 HQKDQFHPHQWV �

6SLQ�RIIV� 7KHUH LV D ORW WR OHDUQ

IURP IXVLRQ �

,7(5 ² ZKHUH WR EXLOG" �

6SHFLDO ,QVHUW� �

:HOFRPH WR WKH QHZ ()'$

1HZVOHWWHU �

:KDW LV ()'$" �

()'$ 2UJDQLVDWLRQ �

7KH 3DUWLHV WR ()'$ �

6WHDG\ VWDWH FRPHV FORVHU�

1HZ UHVXOWV IURP 7&9 �

0DVW VWDUWV SK\VLFV RSHUDWLRQ �

:KR LV DIUDLG RI WRR PXFK

GHQVLW\" &HUWDLQO\ QRW ',,,�' �

)XVLRQ� D (XURSHDQ 5HVHDUFK

$UHD LQ D VSHFLILF GRPDLQ

�

-(7 LQ VSULQJ� 6RRQ QHZ UHVHDUFK UHVXOWV

VKRXOG DOVR EH EORVVRPLQJ. 

KWWS���HXURSD�HX�LQW�FRPP�UHVHDUFK�IXVLRQ��KWPO and KWWS���HIGD�LSS�PSJ�GH

$ QHZVOHWWHU LVVXHG E\ WKH

()'$ &ORVH 6XSSRUW 8QLW LQ

*DUFKLQJ� $ERXW � LVVXHV�\HDU



%UXVVHOV� ()'$ KDV SURSRVHG

RSWLRQV IRU LPSURYLQJ WKH FDSD�

ELOLWLHV ZKLFK WKH -(7 GHYLFH LV

RIIHULQJ� )RU ORQJ LW KDV EHHQ

UHFRJQLVHG WKDW� E\ FRPSDUL�

VRQ ZLWK LQWHUQDWLRQDO GHYLFHV

VXFK DV -7��� 8 �-DSDQ� DQG

WKH VPDOOHU $6'(;�8SJUDGH

�(XURSH� RU ',,,�' �86$� WKH

ELJ -(7 SODVPD GLG QRW KDYH

DGHTXDWH KHDWLQJ SRZHU�

7KH ()'$ 6WHHULQJ &RPPLWWHH

DQG LWV -(7 6XE�FRPPLWWHH

KDYH QRZ DJUHHG WR VXEPLW WR

VFLHQWLILF�WHFKQLFDO DVVHVV�

PHQW D SURSRVDO E\ WKH ()'$

/HDGHU DQG WKH -(7 $VVRFLDWH

/HDGHU ZLWK FRQWDLQV YDULRXV

RSWLRQV IRU HQKDQFLQJ -(7�

5RJHU :H\QDQWV� 'LUHFWRU RI

WKH IXVLRQ ODERUDWRU\ RI WKH

%HOJLDQ 5R\DO 0LOLWDU\ 6FKRRO

DQG &KDLUPDQ RI WKH DG�KRF

HYDOXDWLRQ VD\V� ´,W LV VWLOO WRR

HDUO\ WR JLYH D FRQFOXVLYH SLF�

WXUH� EXW WKHUH LV XQDQLPLW\

WKDW WKH KHDWLQJ SRZHU RI -(7

VKRXOG EH LQFUHDVHG WR DERXW

�� 0: DQG LPSURYHG SODVPD

VKDSLQJ VKRXOG EH PDGH SRVVL�

EOH� 1HXWUDO EHDP KHDWLQJ DQG

ZDYH KHDWLQJ V\VWHPV DUH XQ�

GHU FRQVLGHUDWLRQ�µ )XUWKHU

H[DPLQDWLRQ ZLOO EH GHYRWHG WR

WKH TXHVWLRQ KRZ WR PRGLI\ WKH

GLYHUWRU LQ RUGHU WR LPSURYH LWV

SRZHU KDQGOLQJ FDSDELOLW\ DQG

WR WKH SRVVLEOH DGDSWDWLRQ RI

RWKHU LQ�YHVVHO FRPSRQHQWV�

7HQWDWLYH RSWLRQV WR EH NHSW

RSHQ IRU WKH IXWXUH KDYH EHHQ

LGHQWLILHG� DPRQJ WKHP DOVR D

SRVVLEOH LQFUHDVH RI WKH

SODVPD YROXPH DQG D KLJK SHU�

IRUPDQFH '�7 FDPSDLJQ�

7KH WHFKQLFDO SDUW RI WKH

HYDOXDWLRQ LV H[SHFWHG WR FRQ�

WLQXH LQWR PLG�VXPPHU �����

VWURQJ XQGHUVWDQGLQJ WKDW -D�

SDQ LV GHWHUPLQHG WR GHYHORS D

VLWH SURSRVDO� 7KH SUHVHQW ,7(5

('$ VLWH LQ -DSDQ LV 1$.$� WKH

VLWH RIIHU IRU WKH ,7(5 PDFKLQH

FRQVWUXFWLRQ ZRXOG UDWKHU EH

WKRXJKW WR EH LQ WKH QRUWK RI

-DSDQ� LI SURSRVHG E\ -DSDQ

DQG DJUHHG E\ WKH RWKHU 3DU�

WLHV�

5HFHQWO\� &DQDGD KDV PDGH D

GHFODUDWLRQ RI LQWHUHVW QDPLQJ

2QH RI WKH PRVW IUHTXHQW

TXHVWLRQ DVNHG RQ ,7(5 LV QRW

KRZ PXFK LW ZLOO FRVW EXW

ZKHUH LW ZLOO EH EXLOW� $ IHZ

\HDUV DJR VHYHUDO (XURSHDQ

FRXQWULHV ORRNHG LQWR WKH WHFK�

QLFDO TXDOLWLHV RI SRWHQWLDO

VLWHV� ,WDO\ VWDWHG LQ ����

VRPH SUHSDUHGQHVV WR ORRN�

ZKHQ QHFHVVDU\� FORVHU LQWR

WKH TXHVWLRQ RI RIIHULQJ D VLWH�

7KHUH KDV DOZD\V EHHQ D

WZR SRWHQWLDO VLWHV ZKHUH ,7(5

FRXOG EH EXLOW� %UXFH DQG 'DU�

OLQJWRQ� &DQDGD� ZKLFK LV DFW�

LQJ WKURXJK WKH (XURSHDQ

3DUW\ LQ WKH ,7(5 ('$� ZRXOG

EH LWV RZQ 3DUW\ LQ D VLWH RIIHU�

:LWK WKH QHZ ,7(5 GHVLJQ EH�

LQJ FRPSOHWHG E\ PLG������

WKH VLWH LVVXH EHFRPHV LQWHU�

HVWLQJ WR HYHU\ERG\�
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3ODVPD 3K\VLFV LQ *DUFKLQJ �

7KH WLWOH RI WKHLU SDSHU ZKLFK

DSSHDUHG LQ WKH 1HZ -RXUQDO

RI 3K\VLFV JLYHV WR WKH OD\PDQ

QR FOXH RI WKLV ZLGH DSSOLFD�

WRQ � ´'HSWK SURILOH GHWHUPLQD�

WLRQ ZLWK FRQILGHQFH LQWHUYDOV

IURP 5XWKHUIRUG EDFNVFDWWHU�

LQJ GDWDµ� %XW WKH PDWKHPDWL�

FDO WHFKQLTXHV ZKLFK ZHUH GH�

YHORSHG IRU VWXG\LQJ PDWHULDO

HURVLRQ RI KHDW SURWHFWLRQ WLOHV

LQ D IXVLRQ GHYLFH DUH RI UDWKHU

JHQHUDO DSSOLFDELOLW\� ´7KH

PHWKRG OHWV D FRPSXWHU ZRUN

OLNH DQ DUWLVW SDLQWV D SLFWXUH�

XVLQJ WKLFN EUXVKHV IRU EDFN�

JURXQG DQG FRDUVH DUHDV ZKLOH

VZLWFKLQJ WR D ILQH EUXVK ZKHQ

GHWDLOV VKDOO EH SLFWXUHG�µ VD\V

.DUO .ULHJHU� RQH RI WKH

DXWKRUV RI WKH LQYHQWLRQ�

7KH QHZ PHWKRG DOORZV WKH

GHULYDWLRQ RI WKH VR IDU PRVW

H[WHQVLYH DQG UHOLDEOH LQIRUPD�

WLRQ IURP H[SHULPHQWDO GDWD �

+RZ ZRXOG \RX GHVLJQ D

PHWKRG IRU JHWWLQJ EHWWHU SLF�

WXUHV LQ VXFK GLYHUVH ILHOGV DV

FRPSXWHU WRPRJUDSK\ LQ PHGL�

FLQH� IURP JDOD[LHV LQ DVWUR�

SK\VLFV RU HDUWK VDWHOOLWH SLF�

WXUHV LQ FOLPDWH FRQWURO"

6XFK WDVNV FDQ QRZ EH GRQH

IDVWHU DQG FKHDSHU ZLWK D

QRYHO PHWKRG ZKLFK KDV EHHQ

GHYHORSHG E\ IXVLRQ SK\VLFLVWV

DW WKH $VVRFLDWLRQ (XUDWRP�

,33 �0D[ 3ODQFN ,QVWLWXWH IRU
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3DJH � ()'$ )XVLRQ 1HZVOHWWHU

1RW RQO\ WKH GHVLJQ RI WKH QHZ ,7(5� DOVR

SURWRW\SHV DQG WHVWV DUH QHDULQJ FRPSOHWL�

RQ� �7HVW RI ,7(5 GLYHUWRU PDLQWHQDQFH DW

(1($ %UDVLPRQH� � 

7KH SUHVHQW -(7 GLYHUWRU 0. ,, ZDV LQ�

VWDOOHG XVLQJ IRU WKH ILUVW WLPH IXOO UHPRWH

WHFKQLTXHV LQ D IXVLRQ GHYLFH� )XUWKHU

PRGLILFDWLRQV RI WKH 0. ,, GLYHUWRU FRXOG

EH GRQH ZLWK WKLV WHFKQLTXH DV ZHOO�



3DJH �9RO ����� �
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()'$ LV D QHZ SOD\HU LQ WKH IXVLRQ VFHQH

LQ (XURSH� ,WV UROH RI FR�RUGLQDWLQJ IXVLRQ

DFWLYLWLHV PDNH LW WKH LGHDO VRXUFH RI LQ�

IRUPDWLRQ DERXW HYHU\WKLQJ WKDW LV JRLQJ

RQ LQ WKH IXVLRQ EXVLQHVV� 6R� WKH ()'$

1HZVOHWWHU ZLOO SUHVHQW QHZV DERXW QRW

MXVW ()'$ LWVHOI� EXW DOVR DERXW QHZ GH�

YHORSPHQWV LQ DOO WKH (XURSHDQ ODERUDWR�

ULHV� LQGXVWULDO LQYROYHPHQW LQ IXVLRQ�

VSLQ RIIV IURP IXVLRQ 5	'� DQG KLJKOLJKWV

RI ZKDW LV KDSSHQLQJ LQ IXVLRQ ZRUOG

ZLGH�  

!
�	����������
()'$ LV WKH (XURSHDQ )XVLRQ 'HYHORS�

PHQW $JUHHPHQW� $ ORQJ QDPH IRU D VLP�

SOH LGHD� DQ DJUHHPHQW EHWZHHQ DOO WKH

DFWLYH SOD\HUV LQ IXVLRQ LQ (XURSH WR

VWUHQJWKHQ FR�RUGLQDWLRQ DQG FROODERUD�

WLRQ� ,WV DFWLYLWLHV LQFOXGH IXVLRQ WHFKQRO�

RJ\ 5	'� FRQWULEXWLRQV WR LQWHUQDWLRQDO

FROODERUDWLRQV VXFK DV ,7(5� DQG WKH H[�

SORLWDWLRQ RI WKH -(7 )DFLOLWLHV�

7KH SDUWLHV WR WKH $JUHHPHQW DUH (XUD�

WRP �UHSUHVHQWHG E\ WKH (XURSHDQ &RP�

PLVVLRQ� RQ WKH RQH KDQG DQG DOO WKH IX�

VLRQ $VVRFLDWLRQV RQ WKH RWKHU� 7KHUH LV

DOUHDG\ D ORQJ VWDQGLQJ FROODERUDWLYH UH�

ODWLRQVKLS EHWZHHQ WKHVH SDUWLHV� DQG

()'$ DLPV WR SURYLGH DQ LPSURYHG IUDPH�

ZRUN IRU WKH SK\VLFV DQG WHFKQRORJ\ UH�

VHDUFK ZKLFK ZLOO EH QHHGHG LQ WKH UXQ

XS WR WKH SRVVLEOH FRQVWUXFWLRQ RI D 1H[W

6WHS PDFKLQH�

8PEHUWR )LQ]L� WKH 'LUHFWRU FR�RUGLQDWLQJ

HQYLURQPHQWDO DQG HQHUJ\ UHVHDUFK� LQ�

FOXGLQJ IXVLRQ� LQ WKH 5HVHDUFK 'LUHFWRU�

DWH *HQHUDO RI WKH &RPPLVVLRQ� VD\V

´()'$ ZLOO UHLQIRUFH WKH LQWHJUDWLRQ RI

(XURSHDQ IXVLRQ UHVHDUFK ZKLFK KDV H[�

LVWHG IRU PDQ\ \HDUV� DQG ZLOO SXW XV LQ D

VWURQJ SRVLWLRQ WR SOD\ D PDMRU UROH LQ WKH

QH[W VWHS DORQJ WKH SDWK WR D IXVLRQ

SRZHU SODQWµ�

7KH FRUH RI ()'$ LV D VPDOO QXPEHU RI

VWDII LQ WZR ´&ORVH 6XSSRUW 8QLWVµ� RQH DW

,33�*DUFKLQJ LQ *HUPDQ\ ZKLFK FR�

RUGLQDWHV ZRUN RQ ,7(5 DQG IXVLRQ WHFK�

QRORJ\� DQG DQRWKHU DW 8.$($�&XOKDP LQ

WKH 8. ZKLFK LV UHVSRQVLEOH IRU WKH VFLHQ�

WLILF SURJUDPPH RI -(7� 7KHVH WZR VPDOO

WHDPV HQVXUH WKDW WKH FROODERUDWLYH ZRUN

XQGHUWDNHQ E\ WKH PXFK ODUJHU QXPEHU

RI ZRUNHUV IURP WKH $VVRFLDWLRQ ODERUDWR�

ULHV � ZKHWKHU H[SHULPHQWV RQ -(7� WHFK�

QRORJ\ 5	' RU GHVLJQ WDVNV IRU ,7(5 � DUH

IXOO\ LQWHJUDWHG LQWR WKH RYHUDOO SUR�

JUDPPH�

()'$ LV PDQDJHG E\ D 6WHHULQJ &RPPLW�

WHH �ZLWK VHSDUDWH VXE�FRPPLWWHHV IRU

-(7 DQG 7HFKQRORJ\� ZKLFK KDV UHSUHVHQ�

WDWLYHV IURP DOO WKH SDUWLHV� ,W DSSURYHV

WKH ()'$ :RUNSODQ ZKLFK LGHQWLILHV WKH

REMHFWLYHV� WKH VFKHGXOHV RI WKH DFWLYLWLHV

DQG WKH RYHUDOO UHVRXUFHV UHTXLUHG IRU

WKH GXUDWLRQ RI WKH $JUHHPHQW� DQG DQ\

XSGDWLQJ WR LW� ,W HQVXUHV WKH UHOHYDQFH RI

WKH :RUNSODQ WR WKH DLP RI WKH $JUHH�

PHQW DV ZHOO DV FROODERUDWLRQ DPRQJ WKH

3DUWLHV LQ LWV H[HFXWLRQ�

$Q ()'$ /HDGHU �3URI 5 7RVFKL XQWLO ��

-XQH ����� WKHQ IROORZHG E\ 3URI . /DFN�

QHU�� SOXV $VVRFLDWH /HDGHUV IRU -(7 �'U -

3DPpOD� DQG WHFKQRORJ\ �'U 5 $QGUHDQL

IURP � -XO\ ������ DUH UHVSRQVLEOH IRU

WKH H[HFXWLRQ RI WKH ZRUN SURJUDPPHV�

7KH ()'$ /HDGHU SOD\V D OHDGLQJ UROH LQ

LPSOHPHQWLQJ WKH (XURSHDQ FRQWULEX�

WLRQV WR LQWHUQDWLRQDO FROODERUDWLRQV

ZLWKLQ WKH VFRSH RI ()'$� ,Q SDUWLFXODU KH

DFWV DV WKH (XUDWRP ,7(5 +RPH 7HDP

/HDGHU�
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2QH RI WKH LQWULQVLF OLPLWDWLRQV

RI WKH 7RNDPDN LV LWV ODUJH

SODVPD FXUUHQW ZKLFK LV GULYHQ

E\ WUDQVIRUPHU DFWLRQ� 6LQFH

ZH OHDUQ DW VFKRRO WKDW D WUDQV�

IRUPHU GRHV QRW ZRUN ZLWK G�F�

FXUUHQW� LW LV EHOLHYHG WKDW D

7RNDPDN FDQQRW EH RSHUDWHG

LQ VWHDG\ VWDWH�

:URQJO\ VR� EHFDXVH \HDUV

DJR -(7 DQG 7RUH 6XSUD GHP�

RQVWUDWHG WKDW WKH HQWLUH

SODVPD FXUUHQW FDQ EH GULYHQ

E\ LQMHFWLQJ UDGLR�IUHTXHQF\

ZDYHV LQWR WKH SODVPD� 7KH

VR�FDOOHG ORZHU K\EULG ZDYH

FXUUHQW GULYH KDV EHHQ GHPRQ�

VWUDWHG IRU PLQXWHV RQ WKH

ODUJH -(7 DQG 7RUH 6XSUD DQG

HYHQ IRU KRXUV RQ WKH VPDOO

-DSDQHVH 7ULDP��0 7RNDPDN�

1RZ WKH VFLHQWLVWV IURP WKH

$VVRFLDWLRQ (XUDWRP�6XLVVH

ZKLFK LV EDVHG DW /DXVDQQH·V

&533 KDYH GHPRQVWUDWHG RQ

WKHLU 7RNDPDN 7&9 �7RNDPDN

j FRQILJXUDWLRQ YDULDEOH� WKDW

DOVR PXFK KLJKHU IUHTXHQF\

ZDYHV FDQ GR WKH VDPH� XVLQJ

HOHFWURQ F\FORWURQ FXUUHQW GULYH

�(&&'�� :LWK WKUHH ��� 0: J\�

URWURQV DW �� *+] WKH\ VXF�

FHHGHG LQ SURGXFLQJ ��VHFRQG

ORQJ SHULRGV RI FRQWLQXRXV

SODVPD FXUUHQW� 7KH SODVPD LV

VWDEOH DQG DWWDLQV KLJK WHP�

SHUDWXUH DQG GHQVLW\� 7KH GX�

UDWLRQ LV SUHVHQWO\ OLPLWHG E\

WKH PLFURZDYH VRXUFHV EXW

ORQJHU SXOVH WXEHV ZLOO EHFRPH

DYDLODEOH LQ WKH IXWXUH�

86 VFLHQWLVWV FRQJUDWXODWHG

WKH 6ZLVV�(XURSHDQ 7HDP� ´,W

LV WKH EHVW GHPRQVWUDWLRQ VR

IDUµ IRU (&&'� VD\V 7RQ\ 7D\ORU

IURP *HQHUDO $WRPLFV LQ 6DQ

'LHJR DFFRUGLQJ WR 3K\VLFDO

5HYLHZ )RFXV� 2WKHUV FDOO LW

VLJQLILFDQW EHFDXVH LW LV WKH

ILUVW SURRI WKDW (&&' FRXOG

ZRUN XQGHU UHDOLVWLF FRQGL�

WLRQV� 7KH UHVXOWV ZLOO DSSHDU

LQ 9RO� �� RI 3K\VLFDO 5HYLHZ

/HWWHUV�

(&&' KDV WKH SDUWLFXODU DG�

YDQWDJH WKDW WKH FXUUHQW GULYH

FDQ EH WDUJHWHG WR VSHFLILF OR�

FDWLRQV ZKLFK DOORZV LWV XVH

DOVR IRU WKH FRQWURO RI SODVPD

LQVWDELOLWLHV�

�	���)��	�	��"�����"����������������	��&�����*+�

ZLWK GHQVLWLHV ZHOO DERYH WKH

*UHHQZDOG GHQVLW\� 6RIDU WKLV

ZDV DQ HPSLULFDOO\ REVHUYHG

OLPLWDWLRQ WR KLJK GHQVLW\ RS�

HUDWLRQ LQ VWDQGDUG 7RNDPDN

VFHQDULRV DOWKRXJK D *HUPDQ�

'XWFK�%HOJLDQ WHDP RQ 7(;�

725� WKH 7RNDPDN LQ -�OLFK�

KDG DOUHDG\ HDUOLHU DFKLHYHG

VLPLODU UHVXOWV WKRXJK RQ D GH�

YLFH ZLWKRXW D GLYHUWRU� 7KH

FOXH WR WKH VXFFHVV LV LQ ERWK

FDVHV WR FRQWURO WKH K\GURJHQ

JDV GHQVLW\ DW WKH SODVPD

ERXQGDU\� 7KLV LV GRQH DW ',,,�

' ZLWK D QRYHO PHWKRG RI

SXPSLQJ�

7KLV LV H[FHOOHQW QHZV IRU ,7(5

VLQFH LW FRQILUPV WKDW WKH GHQ�

VLW\ SURMHFWLRQV XVHG LQ WKH GH�

VLJQ DUH UHDOLVWLF�

)XVLRQ SRZHU JRHV XS ZLWK WKH

VTXDUH RI WKH SODVPD GHQVLW\ LI

RWKHU SDUDPHWHUV DUH KHOG

FRQVWDQW� 7KHUHIRUH WKH PD[L�

PXP SODVPD GHQVLW\ LV D FUX�

FLDO SDUDPHWHU IRU WKH IXWXUH

HFRQRPLF RSWLPLVDWLRQ RI IX�

VLRQ SRZHU SODQWV� 5HVHDUFK�

HUV DW ',,,�' LQ 6DQ 'LHJR

�*HQHUDO $WRPLFV� KDYH QRZ

FRQILUPHG SODVPD RSHUDWLRQ

PRQWKV RI RSHUDWLRQ VKRZ H[�

FHOOHQW FRQILUPDWLRQ RI WKH H[�

SHFWDWLRQV�

6SKHULFDO 7RNDPDNV KHOS XQ�

GHUVWDQGLQJ WKH SK\VLFV LQ�

YROYHG LQ DOO 7RNDPDNV DQG

KDYH DQ LQWHUHVWLQJ SHUVSHF�

WLYH DV FRQFHSW LPSURYHPHQW

RI WKH 7RNDPDN�

6WLPXODWHG E\ 6SKHURPDN UH�

VHDUFK� H[SHULPHQWV VWDUWHG

ZLWK VPDOO XQLYHUVLW\ GHYLFHV LQ

WKH PLG�HLJKWLHV� SRLQWHG WR

WKH KLJK SUHVVXUH DQG VWDELOLW\

RI WKHVH SODVPDV� 67$57� DW

WKH HQG�HLJKWLHV DQG LQ WKH

QLQHWLHV FRQILUPHG H[SHFWD�

WLRQV DQG DFKLHYHG UHFRUG YDO�

XHV LQ SODVPD SUHVVXUH�

$ UDSLG VWDUW�XS KDV EHHQ

DFKLHYHG RQ 0$67� WKH VSKHUL�

FDO 7RNDPDN DW WKH $VVRFLD�

WLRQ (XUDWRP�8.$($� 0$67�

ZKLFK FDUULHV WKH UHVHDUFK

GRQH RQ WKH 67$57 GHYLFH IRU�

ZDUG WR KLJKHU WHPSHUDWXUH

SODVPDV� KDV UHFRYHUHG IURP

WKH PDQXIDFWXULQJ SUREOHPV RI

WKH FHQWUDO VROHQRLG� 7KH ILUVW
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7KH *UHHQZDOG GHQVLW\ KDV SURYHQ QRW WR EH

D OLPLW� 86 UHVHDUFKHUV RQ ',,,�' �6DQ 'LHJR�

FRQILUPHG RSHUDWLRQ DW KLJKHU SODVPD GHQVL�

WLHV� 7KH NH\ WR VXFFHVV LV� WR FRQWURO WKH

ERXQGDU\� �3KRWR� &RXUWHV\ *HQHUDO $WRPLFV�

$Q LPSRUWDQW VWHS KDV EHHQ PDGH LQ WKH

7&9 7RNDPDN WRZDUGV VWHDG\ VWDWH RSHUD�

WLRQ RI D 7RNDPDN� �SLFWXUH� WKH SODVPD

YHVVHO RI 7&9�
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:LWKLQ WKH FRQWH[W RI WKH ORQJ�WHUP REMHFWLYHV RI WKH IXVLRQ

DFWLYLWLHV VHW RXW LQ WKH ILIWK IUDPHZRUN SURJUDPPH� WKH

DLP RI WKH NH\ DFWLRQ IXVLRQ LV WR IXUWKHU GHYHORS WKH

QHFHVVDU\ EDVLV IRU WKH SRVVLEOH FRQVWUXFWLRQ RI DQ

H[SHULPHQWDO UHDFWRU �WKH ´1H[W 6WHS´�� ZLWK WKH REMHFWLYH

RI GHPRQVWUDWLQJ WKH VFLHQWLILF DQG WHFKQRORJLFDO IHDVLELOLW\

RI IXVLRQ SRZHU SURGXFWLRQ DV ZHOO DV LWV SRWHQWLDO VDIHW\

DQG HQYLURQPHQWDO EHQHILWV� ,Q WKH ORQJHU WHUP� WKH

SURJUDPPH ZLOO SUHSDUH IRU WKH GHYHORSPHQW RI D

GHPRQVWUDWLRQ UHDFWRU �'(02�� 7KLV DFWLYLW\ ZLOO EH

DFFRPSDQLHG E\ UHOHYDQW SK\VLFV DQG WHFKQRORJ\ 5	'

DFWLYLWLHV� DOVR LQYROYLQJ (XURSHDQ LQGXVWU\�

()'$ LV RUJDQLVHG DV DQ DJUHHPHQW EHWZHHQ (XUDWRP

�UHSUHVHQWHG E\ WKH (XURSHDQ &RPPLVVLRQ� DQG WKH

$VVRFLDWHV RI WKH (XURSHDQ IXVLRQ SURJUDPPH� ()'$�

• &R�RUGLQDWHV LQWHUQDWLRQDO FROODERUDWLRQV DQG

,QWHUIDFHV WKH (XURSHDQ FRQWULEXWLRQ WR WKH ,7(5

(QJLQHHULQJ 'HVLJQ $FWLYLWLHV �&ORVH 6XSSRUW 8QLW DW

*DUFKLQJ��

• 0DQDJHV WKH VFLHQWLILF H[SORLWDWLRQ RI WKH -(7 IDFLOLWLHV

�&ORVH 6XSSRUW 8QLW DW &XOKDP��

• &R�RUGLQDWHV WKH (XURSHDQ IXVLRQ WHFKQRORJ\ DFWLYLWLHV

�&ORVH 6XSSRUW 8QLW DW *DUFKLQJ��

)���	����������*	 	����	�����		�	���

WHFKQRORJ\ DUHDV DQG VWLPXODWH WKH HGX�

FDWLRQ DQG WUDLQLQJ LQ DQ LQWHJUDO (XUR�

SHDQ IDVKLRQ�

)XVLRQ KDV IRU D ORQJ WLPH� ZLWK LWV FOXV�

WHUV DURXQG ODUJH IDFLOLWLHV DQG LQ SDUWLFX�

ODU ZLWK -(7� FUHDWHG FHQWUHV RI H[FHO�

OHQFH� $V D FRQVHTXHQFH RI WKLV GHGL�

FDWHG� IXOO\ (XURSHDQ DSSURDFK WKH (XUR�

SHDQ )XVLRQ 3URJUDPPH LV UHFRJQLVHG

ZRUOG�ZLGH DV D OHDGHU LQ WKH GHYHORS�

PHQW RI IXVLRQ ZKLFK DLPV XOWLPDWHO\ DW D

QHZ� DWWUDFWLYH DQG HQYLURQPHQWDOO\ EH�

QLJQ HQHUJ\ V\VWHP� 7KH (XURSHDQ FRO�

ODERUDWLRQ LQ IXVLRQ KDV PDLQWDLQHG LWV

VWUHQJWK RYHU WKH SDVW GHFDGHV GULYHQ E\

LWV RZQ VXFFHVV DQG E\ WKH LQFUHDVLQJ

FRQYLFWLRQ RI WKH QHHG RI IXVLRQ DV DQ HQ�

YLURQPHQWDOO\ IULHQGO\ DQG VRFLHWDOO\ DF�

FHSWDEOH HQHUJ\ V\VWHP� :LWK WKH DS�

SURDFK WRZDUGV WKH VFLHQWLILF DQG WHFK�

QROJLFDO GHPRQVWUDWLRQ RI WKH IHDVLELOLW\

RI IXVLRQ DQG WKH FKDOOHQJH WR VXFFHHG

LQ EXLOGLQJ WKH QH[W 6WHS� WKH (XURSHDQ

)RVWHULQJ WKH LQWHJUDWLRQ RI (XURSHDQ 5H�

VHDUFK DQG WKHUHE\ VHWWLQJ IUHH V\QHUJ\

DQG VWUHQJWKHQLQJ WKH (XURSHDQ SRVLWLRQ

LQ ZRUOG�ZLGH UHVHDUFK DQG GHYHORSPHQW

LV D NH\ REMHFWLYH� (XURSH PXVW QRW VFDW�

WHU LWV VWUHQJWKV DQG PXVW GHYHORS D ILUVW

FODVV UHVHDUFK LQIUDVWUXFWXUH LQFOXGLQJ

KLJK�VSHHG QHWZRUNLQJ� FUHDWH FHQWUHV RI

H[FHOOHQFH DQG HQKDQFH WKH MRLQW (XUR�

SHDQ VSLULW RI DOO LWV UHVHDUFKHUV DQG UH�

VHDUFK RUJDQLVDWLRQV�

)XVLRQ� GULYHQ E\ WKH VKHHU LPSRVVLELOLW\

IRU DQ\ RI WKH (XURSHDQ 0HPEHU 6WDWHV

WR DWWDFN WKLV FRPSOH[ GRPDLQ LQGLYLGX�

DOO\� KDV IRU GHFDGHV GHYHORSHG D IXOO\

(XURSHDQ DSSURDFK ZKHUH WKH (XURSHDQ

)XVLRQ 3URJUDPPH VSHDNV ZRUOG�ZLGH

ZLWK D VLQJOH YRLFH� %\ FRPELQLQJ LWV

VWUHQJWKV� WKH 0HPEHU 6WDWHV ZLWK WKH

&RPPXQLW\ ZHUH DEOH WR EXLOG -(7 DQG D

VHULHV RI SRZHUIXO VSHFLDOLVHG GHYLFHV

DQG IDFLOLWLHV ZKLFK VXSSRUW WKH IXVLRQ

GHYHORSPHQW LQ SDUWLFXODU SK\VLFV DQG

)XVLRQ 3URJUDPPH� ZLWK ()'$� LV IXUWKHU

LQFUHDVLQJ LWV WLJKW FROODERUDWLRQ DPRQJ

DOO LWV SDUWQHUV DQG LPSURYLQJ LWV LQIUD�

VWUXFWXUHV�

7KXV� )XVLRQ� LQ D VSHFLILF 5	' GRPDLQ�

GHPRQVWUDWHV ZKDW FRXOG EH DFKLHYHG LQ

D PXFK ZLGHU UDQJH WKURXJK D (XURSHDQ

5HVHDUFK $UHD�
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()'$ &ORVH 6XSSRUW 8QLW *DUFKLQJ

&�R 0D[�3ODQFN�,QVWLWXW I�U 3ODVPDSK\VLN

�$VVRFLDWLRQ (XUDWRP�,33�� %ROW]PDQQVWU� �

'������ *DUFKLQJ
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(�0DLO� SHWWHUL#LSS�PSJ�GH

KWWS���()'$�LSS�PSJ�GH

,QIRUPDWLRQ RQ )XVLRQ (QHUJ\ DQG ()'$ FDQ EH

IRXQG RQ WKH ZHE� KWWS���HXURSD�HX�LQW�FRPP�

UHVHDUFK�IXVLRQ��KWPO � KWWS���()'$�LSS�PSJ�

GH � KWWS���ZZZ�MHW�HIGD�RUJ

� ()'$ ����� 5� 7RVFKL� ()'$ /HDGHU� 7KLV LQWHUQDO QHZVOHWWHU

RU SDUWV RI LW PD\ QRW EH UHSURGXFHG ZLWKRXW SHUPLVVLRQ� 7H[W

DQG OD\RXW� KE� GYE� )LJXUHV� H[FHSW ZKHUH QRWHG� FRXUWHV\ RI

()'$ $VVRFLDWHV�

()'$ SDUWLHV DUH WKH (XURSHDQ &RPPLVVLRQ DQG WKH $VVRFLDWHV

RI WKH (XURSHDQ IXVLRQ SURJUDPPH ZKLFK LV FR�RUGLQDWHG DQG

PDQDJHG E\ WKH &RPPLVVLRQ�

1HLWKHU ()'$� WKH &RPPLVVLRQ� WKH $VVRFLDWHV QRU DQ\RQH

DFWLQJ RQ WKHLU EHKDOI LV UHVSRQVLEOH IRU DQ\ GDPDJH UHVXOWLQJ

IURP WKH XVH RI LQIRUPDWLRQ FRQWDLQHG LQ WKLV SXEOLFDWLRQ�
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