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�
3URI�:LQQDFNHU���
3URI��1LHEOHU���
+RQRXUDEOH�0HPEHUV���
/DGLHV�DQG�*HQWOHPHQ��
�
7KDQN�\RX�IRU�LQYLWLQJ�PH��,W�LV�ERWK�DQ�KRQRXU�DQG�SULYLOHJH�WKDW�,�
FDQ�DGGUHVV�\RX�WRGD\��DQG�,�VHH�LW�DV�DQRWKHU�SURRI�RI�RXU�IUXLWIXO�
FRRSHUDWLRQ�� 7KLV� FRRSHUDWLRQ� KDV� EHHQ� YHU\� YDOXDEOH� IRU�PH�� DV�
ZHOO�DV�IRU�WKH�FROOHDJXHV� LQ�P\�VHUYLFHV�� �7KH�')*�LV�WKH� ODUJHVW�
UHVHDUFK� FRXQFLO� RI� WKLV� W\SH� LQ� (XURSH� DQG� RQH� RI� WKH� PDMRU�
IXQGLQJ� DJHQFLHV� IRU�EDVLF� UHVHDUFK� LQ� WKH�ZRUOG�� ,�ZLVK� WR� WKDQN�
\RX� LQ� SDUWLFXODU� IRU� \RXU� VWURQJ� VXSSRUW� WR� WKH� FUHDWLRQ� RI� WKH�
(XURSHDQ�5HVHDUFK�&RXQFLO��,�WUXVW�WKDW�,�FDQ�FRQWLQXH�WR�FRXQW�RQ�
\RXU� H[SHUWLVH� DQG� GHWHUPLQDWLRQ� LQ� SXUVXLQJ� WKLV� DPELWLRXV� DQG�
LQGLVSHQVDEOH�JRDO��,�VKRXOG�VD\�DW�WKLV�VWDJH�WKDW�WKH�&RPPLVVLRQ�
LV� DOVR� WKDQNIXO� DQG� IRUWXQDWH� WR� EH� DEOH� WR� FRXQW� RQ� WKH�
FRQWLQXRXV�VXSSRUW�RI�WKH�(XURSHDQ�+HDGV�RI�5HVHDUFK�&RXQFLOV�
�(852+25&V��LQ�GHYHORSLQJ�WKH�FRQFHSW�RI�DQ�(5&��
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�
$OORZ� PH� WR� XVH� WKLV� RSSRUWXQLW\� WR� WHOO� \RX� PRUH� DERXW� WKH�
SURSRVDO�ZH�DUH�SUHSDULQJ�IRU�WKH�QH[W�)UDPHZRUN�SURJUDPPH�DQG�
ZKDW�ZH�ZLVK�WR�DFKLHYH�ZLWK�LW���
�
%XW�EHIRUH�,�VD\�KRZ��,�WKLQN�LW�LV�DSSURSULDWH�ILUVW�WR�VD\�ZK\��
�
7KH�GLVFXVVLRQ�RQ��WK�)UDPHZRUN�SURJUDPPH�LV�LPSRUWDQW�QRW�MXVW�
IRU� UHVHDUFK�� ,W� LV� D� GHEDWH� DERXW� QRWKLQJ� OHVV� WKDQ� (XURSH·V�
FUHGLELOLW\�WR�UHDFK�WKH�/LVERQ�REMHFWLYHV��D�GHEDWH�ZKLFK�LV�WDNLQJ�
SODFH�DW�D�FUXFLDO�SRLQW�RI�WLPH��RQO\�VHYHUDO�ZHHNV�EHIRUH�(XURSH�
ZLOO�KRSHIXOO\�DJUHH�RQ�LWV�ILQDQFLDO�PHDQV�IRU�WKH�QH[W�GHFDGH��7KH�
GLVFXVVLRQ�DERXW� WKH�QHZ�ILQDQFLDO�SHUVSHFWLYHV� LV� WKH�PRPHQW�RI�
WUXWK�DQG�WKH�TXHVWLRQ�RI�VXIILFLHQW�IXQGLQJ�IRU�(XURSHDQ�UHVHDUFK�
LV�DQ�HVVHQWLDO�SDUW�RI�LW��
�
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�
:K\"� $V� 3URIHVVRU�:LQQDFNHU� KDV� DOUHDG\� VWDWHG� WRGD\� ²� DQG� ,�
ZDUPO\� WKDQN�KLP�IRU�KLV�ZRUGV�RI� VXSSRUW� ��EHFDXVH� UHVHDUFK� LV�
DERXW� NQRZOHGJH� DQG� NQRZOHGJH� LV� D� WUXO\� (XURSHDQ� VWUHQJWK� LQ�
JOREDO�FRPSHWLWLRQ���
�
/HW�PH�H[SODLQ��
�
6RPH� RI� RXU� WUDGLQJ� SDUWQHUV� DUH� FRPSHWLQJ� ZLWK� SULPDU\�
UHVRXUFHV�� ZKLFK� ZH� GR� QRW� KDYH�� 6RPH� FRPSHWH� ZLWK� FKHDS�
ODERXU��ZKLFK�ZH�GR�QRW�ZDQW���6RPH�FRPSHWH�RQ�WKH�EDFN�RI�WKHLU�
HQYLURQPHQW��ZKLFK�ZH�FDQQRW�DFFHSW�� �7KH�RQO\�ZD\�IRU�(XURSH�
DQG�(XURSHDQ�HQWHUSULVHV�WR�EXLOG�VXVWDLQDEOH�OHDGHUVKLS�LV�WR�IXOO\�
H[SORLW� WKH�NQRZOHGJH� WULDQJOH�� WKH�FUHDWLRQ�� WUDQVPLVVLRQ�DQG�XVH�
RI� NQRZOHGJH�� WKURXJK� UHVHDUFK�� HGXFDWLRQ� DQG� WUDLQLQJ� DQG�
LQQRYDWLRQ��
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0\�VWURQJ�FRQYLFWLRQ� LV� WKDW�ZH�ZLOO� DFKLHYH� FRPSHWLWLYHQHVV� DQG�
OHDGHUVKLS�IRU�(XURSHDQ�HQWHUSULVHV�RQ�JOREDO�PDUNHWV��RQO\� LI�ZH�
UDSLGO\� SXW� (XURSH� LQ� WKH� OHDG� DV� DQ� HFRQRP\� DQG� D� VRFLHW\� RI�
NQRZOHGJH��:H�DUH�VWURQJ�LQ�NQRZOHGJH��%XW�ZH�FDQ�EHFRPH�PXFK�
VWURQJHU�VWLOO��LI�ZH�SRRO�RXU�HIIRUWV�LQ�DQ�LQWHOOLJHQW�ZD\��LI�ZH�JLYH�
IXOO�HPSKDVLV�WR�H[FHOOHQFH��DQG�LI�ZH�XVH�WKH�IXOO�UHVHDUFK�SRWHQWLDO�
WKURXJKRXW� WKH�(8��ROG��QHZ�DQG�IXWXUH��$QG�WKLV� LV�ZKDW�,�ZDQW�
WKH�IXWXUH�UHVHDUFK�SURJUDPPH�WR�VWDQG�IRU��
�
.QRZOHGJH�GRHV�QRW�RQO\�PDNH�EXVLQHVV�PRUH�FRPSHWLWLYH��LW�DOVR�
EULQJV� FRQWLQXRXV� SURJUHVV� WR� VRFLHW\�� 3URJUHVV� LQ� ILHOGV� VXFK� DV�
KHDOWK��SUHVHUYDWLRQ�RI�WKH�HQYLURQPHQW��VXVWDLQDEOH�HQHUJ\�VXSSO\��
UHVWV�ODUJHO\�RQ�WKH�SURJUHVV�RI�NQRZOHGJH���
�
>%XW�NQRZLQJ�WKDW�VR�PDQ\�DPRQJ�\RX�KDYH�GHGLFDWHG�\RX�SURIHVVLRQDO�OLIH�WR�
JHQHUDWLRQ�DQG�GLVVHPLQDWLRQ�RI�NQRZOHGJH��,�VKRXOG�SUREDEO\�EHWWHU�VWRS�KHUH��
,I�,�FDQQRW�FRQYLQFH�\RX�DERXW�WKH�LPSRUWDQFH�RI�NQRZOHGJH��,�ZRXOG�SUREDEO\�
QHHG�WR�VWDUW�ORRNLQJ�IRU�D�QHZ�MRE�@�
�
�



 6 

,Q� WKLV� FRQWH[W� RI� NQRZOHGJH� IRU� JURZWK�� WKH� �WK� )UDPHZRUN�
3URJUDPPH�� ZKLFK� ZH� DUH� ILQDOLVLQJ� LQ� WKHVH� GD\V�� ZLOO� EH� D� NH\�
FRPSRQHQW���
�
0\� LGHD� IRU� LW� LV� WR� JLYH� D�PRUH�SRZHUIXO� LQVWUXPHQW� WR� OHYHUDJH�
NQRZOHGJH� IRU� JURZWK�� ZLWK� PRUH� IOH[LEOH�� VLPSOH� DQG� HDVLO\�
DSSOLFDEOH�SURFHGXUHV��7KH�)3��QHHGV�WR�EH�WKH�3URJUDPPH�RI�WKH�
*URZWK�IRU�-REV�VWUDWHJ\��
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�
1H[W�)UDPHZRUN�3URJUDPPH�
�
/HW�PH�QRZ�WXUQ�WR�KRZ���
�
7KH�GXUDWLRQ�RI�WKH�SURJUDPPH�ZLOO�EH���\HDUV�DV�LV�WKH�FDVH�RI�WKH�
QH[W� ILQDQFLDO� SHUVSHFWLYH�� 7KLV� DOORZV� XV� PRUH� VWDELOLW\� EXW� DOVR�
IOH[LELOLW\��%RWK�DUH�QHHGHG��
�
$V�\RX�NQRZ��ZH�KDYH�SURSRVHG�GRXEOLQJ�WKH�DQQXDO�EXGJHW��
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�
7KH� GRXEOLQJ� RI� IXQGV� LV� QHFHVVDU\� LQ� RUGHU� WR� VKRZ� RXU�
FRPPLWPHQW� WRZDUGV� WKH� LPSOHPHQWDWLRQ� RI� WKH� UHQHZHG� /LVERQ�
DJHQGD� DQG� WR� WKH� %DUFHORQD� �� �� WDUJHW� RQ� 5	'� VSHQGLQJ�� ,Q�
DGGLWLRQ�WR�WKLV��GRXEOLQJ�LV�QHFHVVDU\�EHFDXVH�RI�WKH�QHZ�DFWLYLWLHV�
WKDW�ZLOO�EH�SURSRVHG�� VXFK�DV�(XURSHDQ�5HVHDUFK�&RXQFLO�RU� WKH�
(XURSHDQ� WHFKQRORJ\� LQLWLDWLYHV�� WR�QDPH� MXVW� D� IHZ�RI� WKHP��:H�
QHHG� GRXEOLQJ� WR� EH� DEOH� WR� LPSOHPHQW� WKHVH� DFWLYLWLHV� ZLWKRXW�
SUHMXGLFH� WR� WKH� H[LVWLQJ� RQHV� ZKLFK� ZLOO� FRQWLQXH� DOVR� LQ� WKH�
IXWXUH��$Q�DGGLWLRQDO�UHDVRQ�IRU�GRXEOLQJ�LV�WKH�RYHUVXEVFULSWLRQ�LQ�
VRPH� DUHDV� ZKLFK� IRUFHV� XV� WR� UHMHFW� D� QXPEHU� RI� H[FHOOHQW�
SURSRVDOV�MXVW�EHFDXVH�ZH�ODFN�ILQDQFLDO�UHVRXUFHV��$QG�ILQDOO\��ZH�
VKRXOG�QRW�IRUJHW�WKDW�WKH�FRVW�RI�UHVHDUFK�LWVHOI�LV�DOVR�JURZLQJ��
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�
$V� UHJDUGV� WKH� VWUXFWXUH�� WKHUH�ZLOO� EH�PRUH� HPSKDVLV�RQ� WKHPHV�
DQG� OHVV� RQ� LQVWUXPHQWV�� &RRSHUDWLRQ� SURMHFWV�� IRUPHU�
FROODERUDWLYH�UHVHDUFK��ZLOO�EH�PRUH�IRFXVHG�RQ�LQGXVWU\�QHHGV�DQG�
WKHUHIRUH� JURZWK� VXSSRUWLYH�� 7KHUH� ZRXOG� EH� D� VWURQJ� SDUW� RQ�
´LGHDVµ�ZLWK�DFWLRQV�FRQFHUQLQJ�´IURQWLHU�UHVHDUFKµ�DQG�(5&��,�ZLOO�
JHW� EDFN� WR� WKLV� ODWHU� RQ�� 7KH� ´SHRSOHµ� SDUW� RI� WKH� )3�� ZLOO�
VWUHQJWKHQ�WKH�H[LVWLQJ�PRELOLW\�DFWLRQV�XQGHU�0DULH�&XULH�DQG�WKH�
´FDSDFLWLHVµ�SDUW�ZLOO�GHDO�ZLWK�WKH�LVVXHV�RI�LQIUDVWUXFWXUHV��60(V��
UHJLRQV�� UHVHDUFK� SRWHQWLDO�� VFLHQFH� DQG� VRFLHW\� DQG� LQWHUQDWLRQDO�
FRRSHUDWLRQ��
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�
,Q�RUGHU�WR�SURYLGH�IRU�VPRRWK�LPSOHPHQWDWLRQ�RI�WKH�SURJUDPPH��
DQ� LPSRUWDQW� VLPSOLILFDWLRQ� DQG� UDWLRQDOLVDWLRQ� ZLOO� KDYH� WR� EH�
SURYLGHG�WKURXJKRXW�WKH�OHJLVODWLYH�SDUW�DV�ZHOO�DV� LQ�WKH�OLIH�F\FOH�
RI� WKH� SURMHFWV�� ,� DP� DZDUH� WKDW� WKLV� ZLOO� EH� RQH� RI� WKH� PRVW�
GLIILFXOW�WDVNV�EXW�LW�LV�ZRUWK�ZH�GR�RXU�EHVW�WR�DFKLHYH�SURJUHVV�LQ�
WKLV�ILHOG���
�
$V� UHJDUGV� WKH�PDQDJHPHQW�RI� WKH� IXQGV� WKDW� DUH� WR� GRXEOH�� WKLV�
ZLOO�RI�FRXUVH�DOVR�EH�D�PDMRU�FKDOOHQJH��%XW�ZLWK�VLPSOLILFDWLRQ�DQG�
UDWLRQDOLVDWLRQ�RQ�RQH�KDQG�DQG�PRGHUQLVHG�PDQDJHPHQW�DV�ZHOO�DV�
H[WHUQDOLVDWLRQ�RI� VRPH�RI� WKH�DFWLYLWLHV�� VXFK�DV�(5&��60(V�DQG�
WKH� PRELOLW\� DFWLRQV�� ZH� ZLOO� GR� HYHU\WKLQJ� WR� FRSH� ZLWK� WKLV�
FKDOOHQJH����
�
7KH� OLQNV� WR� RWKHU� SURJUDPPHV� WKDW� ZLOO� DOVR� LPSOHPHQW� WKH�
UHQHZHG� /LVERQ� DJHQGD� DUH� HVVHQWLDO�� 7KLV� FRQFHUQV� LQ� SDUWLFXODU�
WKH�&RPSHWLWLYHQHVV�DQG�,QQRYDWLRQ�3URJUDPPH�DQG�WKH�VWUXFWXUDO�
IXQGV� RSHUDWLRQV�� 2QO\� WKURXJK� V\QHUJLHV� EHWZHHQ� DOO� WKHVH�
SURJUDPPHV�FDQ�ZH�DFKLHYH�D�FRKHUHQW�IUDPHZRUN�IRU�DQ�HIIHFWLYH�
LPSOHPHQWDWLRQ�RI�WKH�UHQHZHG�/LVERQ�VWUDWHJ\��
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�
)LQDOO\�� MXVW� D� IHZ� ZRUGV� RQ� WKH� FRPSRQHQW� ZKLFK� LV� YHU\�
LPSRUWDQW�IRU�\RX��
�
�,W� KDV� EHFRPH� LQFUHDVLQJO\� REYLRXV� WKDW�ZH�QHHG� WR� VXSSRUW� WKH�
EHVW�UHVHDUFKHUV�ZLWK�WKH�PRVW�H[FLWLQJ�LGHDV�ZLWK�D�PHFKDQLVP�DW�
(XURSHDQ�OHYHO��,I�ZH�ZDQW�WR�XQORFN�WKH�SRWHQWLDO�RI�ELJ�LGHDV�ZH�
PXVW� VXSSRUW� WR�´LQYHVWLJDWRU�GULYHQµ� UHVHDUFK��$V�\RX�NQRZ��ZH�
FXUUHQWO\� GR� QRW� KDYH� VXFK� D� PHFKDQLVP� DW� (XURSHDQ� OHYHO��
DOWKRXJK� LW� UHFHQWO\� EHFDPH�ZLGHO\� DFFHSWHG� WKDW�ZH� QHHG� LW��:H�
QHHG� LW� LI� ZH� ZDQW� WR� LQWURGXFH� IOH[LELOLW\� LQ� UHDFWLRQV� WR� QHZ�
GHYHORSPHQWV�LQ�YDULRXV�ILHOGV�RI�UHVHDUFK��:H�QHHG�LW�WR�LQWURGXFH�
FRPSHWLWLRQ� DW� (XURSHDQ� OHYHO�� ZKLFK� ZLOO� LQ� WXUQ� UHLQIRUFH�
(XURSHDQ�UHVHDUFK�DQG�WKXV�DOVR�RXU�NQRZOHGJH�EDVH���
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�
�7KLV� LV� WR� EH� DFFRPSOLVKHG� ZLWK� FUHDWLRQ� RI� WKH� (XURSHDQ�
5HVHDUFK�&RXQFLO��(5&���,�FDQ�FRQILUP�WKDW�RXU�SURSRVDO�ZLOO�WDNH�
LQWR� DFFRXQW� WKH� PDLQ� SULQFLSOHV� OLVWHG� E\� 3URIHVVRU� :LQQDFNHU��
3HUKDSV� ,� VKRXOG� WU\� WR�XQGHUOLQH� WZR� IXQGDPHQWDO� SULQFLSOHV� IRU�
ZKLFK�,� LQWHQG�WR�ILJKW�IRU�YLJRURXVO\��� � �DXWRQRP\�DQG�VFLHQWLILF�
H[FHOOHQFH�� 5HJDUGOHVV� RI� WKH� FRQVWUDLQW� WKDW� FXUUHQW� OHJDO�
IUDPHZRUN� PLJKW� SODFH� RQ� XV� LQ� RXU� FRQFUHWH� SURSRVDO� IRU� LWV�
VWUXFWXUH�� ,�ZLVK� WR� DVVXUH� \RX�RI�P\�GHWHUPLQDWLRQ� WR� JXDUDQWHH�
WKH� DXWRQRP\�� ,Q� WXUQ�� DXWRQRP\� ZLOO� EH� EHVW� JXDUDQWRU� IRU�
VFLHQWLILF� H[FHOOHQFH� IRU� EHLQJ� VROH� FULWHULRQ� IRU� VHOHFWLRQ� RI�
SURSRVHG�SURMHFWV��
�
,�KDYH�WR�DGPLW�WR�\RX�²�,�DP�JHWWLQJ�YHU\�H[FLWHG�DERXW�WKH�(5&��
,W�PD\�ZHOO�SURYH�WR�EHFRPH�QRW�RQO\�D�PHFKDQLVP�IRU�DWWUDFWLQJ�
DQG� VXSSRUWLQJ� WKH� YHU\� EHVW� UHVHDUFKHUV� WR� (XURSH� DQG�
VWUHQJWKHQLQJ�RXU�NQRZOHGJH�EDVH�EXW�DOVR�RQH�RI�PRVW�LPSRUWDQW��
WRROV�LQ�RXU�TXHVW�IRU�JOREDO�FRPSHWLWLYHQHVV���
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�
�
/HW� PH� FRQFOXGH� E\� VD\LQJ� WKDW� ,� LQWHQG� WR� GR� P\� EHVW� WR�
LPSOHPHQW�WKH�YLVLRQ�,�KDYH�MXVW�GHVFULEHG���EHFDXVH�,�EHOLHYH�LW�LV�
WKH�ULJKW�RQH��,�DP�DVNLQJ�IRU�\RXU�VXSSRUW�DQG�,�WUXVW�,�ZLOO�UHFHLYH�
LW����
�
�
7KDQN�\RX�YHU\�PXFK���
�
�
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