
,QYLWDWLRQ�WR�WKH�6HFRQG�1RUGUHJLR�)RUXP�RQ�5HJLRQDO�3ROLF\�DQG�'HYHORSPHQW

�0XOWLOHYHO�JRYHUQDQFH�DQG�VSDWLDO�SODQQLQJ�LQ�FRQQHFWLRQ�

ZLWK�ODUJH�VFDOH�SURMHFWV

�'HPRJUDSKLF� FKDOOHQJHV� LQ� WKH�$UFWLF� ±�:KDW� DWWUDFWV�

\RXQJ�PHQ�DQG�ZRPHQ��DQG�VNLOOHG�ZRUNHUV"�

7KH� IRUXP� DOVR� LQFOXGHV� H[FHOOHQW� QHWZRUNLQJ� RSSRUWXQL�

WLHV��DV�ZHOO�DV�DQ�H[FLWLQJ�H[FXUVLRQ� WR�*ULQGDYLN��$VEUX�

DQG�5H\NMDQHV��VKRZLQJ�UHJLRQDO�GHYHORSPHQW�LQ�SUDFWLFH��

PLQLVWULHV�LQ�WKH�1RUGLF�FRXQWULHV��VWDII�DW�UHJLRQDO�DQG�ORFDO�

DXWKRULWLHV�� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� XQLYHUVLWLHV��

UHVHDUFK�LQVWLWXWHV�DQG�SULYDWH�FRQVXOWDQWV�

7KH�IRUXP�LV�RUJDQLVHG�E\�1RUGUHJLR��WKH�,FHODQGLF�0LQLVWU\�

RI�,QGXVWULHV�DQG�,QQRYDWLRQ��WKH�1RUGLF�&RXQFLO�RI�0LQLVWHUV��

DQG�WKH�,FHODQGLF�5HJLRQDO�'HYHORSPHQW�,QVWLWXWH�

������1RYHPEHU�������

:HOFRPH�WR�WKH�VHFRQG�1RUGUHJLR�)RUXP��WKH�PHHWLQJ�

LQ�WKH�1RUGLF�FRXQWULHV��

7KH������1RUGUHJLR�)RUXP�ZLOO� IRFXV�RQ� WKH�SRWHQWLDO� RI�

ELRHFRQRP\� IRU� JURZWK� DQG� LQFOXVLYH� GHYHORSPHQW� LQ�

SHULSKHUDO�DQG�VSDUVHO\�SRSXODWHG�UHJLRQV��HVSHFLDOO\�LQ�WKH�

$UFWLF��2XU� GLVWLQJXLVKHG� VSHDNHUV�ZLOO� KLJKOLJKW� UHVHDUFK�

UHVXOWV�� FDVH� VWXGLHV� DQG� SROLF\� UHFRPPHQGDWLRQV�ZLWKLQ�

WKH�IROORZLQJ�WRSLFV�

�%LRHFRQRP\�PDSSLQJ�±�7RZDUGV�DQ� LQQRYDWLYH�DQG�UH�

VSRQVLEOH�ELRHFRQRP\

�+RZ�FDQ�QHZ�LQQRYDWLYH�XVH�RI�ORFDO�QDWXUDO�UHVRXUFHV�

FRQWULEXWH�WR�UHJLRQDO�HFRQRPLF�JURZWK�DQG�GHYHORSPHQW"

� :KDW� DUH� WKH� VRFLR�HFRQRPLF� DQG� HQYLURQPHQWDO�

FRQVHTXHQFHV�RI� WKH�ULVH�DQG�IDOO�RI� ODUJH�VFDOH�SUR�

MHFWV"

1RUGLF�%LRHFRQRP\�
DQG�5HJLRQDO�,QQRYDWLRQ
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:HGQHVGD\����1RYHPEHU
������ 5HJLVWUDWLRQ�DQG�FRIIHH

7KHPH����%LRHFRQRP\
&KDLU��$VODXJ�+HOJDGRWWLU��9LFH�5HFWRU��

7KH�$JULFXOWXUDO�8QLYHUVLW\�RI�,FHODQG

����� 2SHQLQJ

5DJQKHLèXU�(OtQ�ÈUQDGyWWLU��0LQLVWHU�RI�,QGXVWU\�DQG�

&RPPHUFH��,FHODQG

.H\�QRWHV

6XVWDLQDEOH�PDQDJHPHQW�RI�ELR�UHVRXUFHV

'DGL�0DU�.ULVWRIHUVVRQ��'HDQ�RI�6FKRRO�RI�6RFLDO�

6FLHQFHV��8QLYHUVLW\�RI�,FHODQG�

/RFDO�UHVRXUFHV�DQG�HFRQRPLF�LQGHSHQGHQFH�RI�

UHJLRQV

&DOXP�'DYLGVRQ��'LUHFWRU�RI�(QHUJ\�DQG�/RZ�&DU�

ERQ��+LJKODQGV�DQG�,VODQGV�(QWHUSULVH��6FRWODQG

7HUULWRULDO�SRWHQWLDOV�IRU�D�JUHHQ�HFRQRP\

3HWHU�0HKOE\H��'LUHFWRU�RI�WKH�(6321�&RRUGLQDWLRQ�

8QLW��/X[HPERXUJ��5DVPXV�2OH�5DVPXVVHQ��6HQLRU�

5HVHDUFK�)HOORZ��1RUGUHJLR�	�$QQD�%HUOLQD��

5HVHDUFK�$VVLVWDQW��1RUGUHJLR

����� &RIIHH

����� 0DSSLQJ�WKH�%LRHFRQRP\

%LRHFRQRP\�DQG�UHJLRQDO�GHYHORSPHQW

-XNND�7HUlV��6HQLRU�5HVHDUFK�)HOORZ��1RUGUHJLR

,QQRYDWLRQ�LQ�WKH�1RUGLF�DQG�$UFWLF�%LRHFRQRP\

6YHLQQ�0DUJHLUVVRQ��'LUHFWRU�	�6LJUXQ�(OVD�

6PiUDGyWWLU��5HVHDUFK�*URXS�/HDGHU��0DWLV��,FHODQG

&UHDWLQJ�YDOXH�IURP�ELRUHVRXUFHV�

,GD�5|QQOXQG��&RQVXOWDQW�DW�*DLD��IRU�1RUGLF�

,QQRYDWLRQ

����� /XQFK

����� %LRHFRQRP\�LQ�SUDFWLFH

,QLWLDWLYH

3URPRWLQJ�IRRG�LQQRYDWLRQ�LQ�6RXWK�,FHODQG

/LLVD�3HUMR��5HVHDUFK�)HOORZ��1RUGUHJLR

7KyURGGXU�%MDUQDVRQ��3URIHVVRU��8QLYHUVLW\�RI�

$NXUH\UL

,QWURGXFWLRQ�WR�1RUGELR�H[DPSOHV��:RRG�ELRPDVV���

'DQIUtèXU�6NDUSKpèLQVGyWWLU��+HDG�RI�'LYLVLRQ��

0LQLVWU\�IRU�WKH�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��

'HSDUWPHQW�RI�2FHDQV��:DWHU�DQG�&OLPDWH

������ 3UH�ODXQFK�RI�WKH�FDOO�IRU�D�1RUGLF�UHVHDUFK�SURJUDPPH�

��RQ�ELRHFRQRP\

*XQQHO�*XVWDIVVRQ��'LUHFWRU��3URIHVVRU�LQ�3ROLWLFDO�

6FLHQFH��1RUGIRUVN

%LRHFRQRP\�LQ�D�PDFURUHJLRQDO�FRQWH[W�RI�WKH�%DOWLF�

6HD�5HJLRQ

*HLU�2GGVVRQ��6HQLRU�$GYLVRU��1RUGLF�&RXQFLO�RI�

0LQLVWHUV

����� &RIIHH

����� 3DQHO�GHEDWH�ZLWK�1RUGLF�PLQLVWHUV
&KDLU��$UL�.ULVWLQQ�-yQVVRQ��5HFWRU�RI�5H\NMDYLN�

8QLYHUVLW\

����� &RQFOXGLQJ�UHPDUNV��+RZ�FDQ�1RUGLF�FRRSHUDWLRQ�

RQ�ELRHFRQRP\�EH�IXUWKHU�GHYHORSHG"

1RUGLF�&RXQFLO�RI�0LQLVWHUV

����� 2SWLRQ����%XV�WR�QHWZRUNLQJ�DFWLYLW\�DW�+RWHO�

2SWLRQ����%XV�WR�%OXH�/DJRRQ�IRU�D�ZDUP�VZLP

������ &RQIHUHQFH�GLQQHU�DW�%OXH�/DJRRQ
5HWXUQ�WR�WKH�KRWHO�E\�EXV

3URJUDPPH



7KXUVGD\����1RYHPEHU
7KHPH����5HJLRQDO�GHYHORSPHQW�LQ�
WKH�$UFWLF
&KDLU��/LVEHWK�1\OXQG��7HFKQLFDO�'LUHFWRU��0LQLVWU\�RI�

/RFDO�*RYHUQPHQW�DQG�0RGHUQLVDWLRQ��1RUZD\

����� .H\�QRWHV

5HJLRQDO�GHYHORSPHQW�DQG�LQQRYDWLRQ�LQ�D�PRUH�

.DLVX�$QQDOD��6WUDWHJLF�'LUHFWRU��0LQLVWU\�RI�(PSOR\�

PHQW�DQG�WKH�(FRQRP\��)LQODQG

6RFLHWDO�FKDOOHQJHV�UHJDUGLQJ�ODUJH�VFDOH�LQGXVWULDO�

SURMHFWV�LQ�WKH�$UFWLF�UHJLRQ

5DVPXV�2OH�5DVPXVVHQ��6HQLRU�5HVHDUFK�)HOORZ��

1RUGUHJLR�

����� &RIIHH

����� /DUJH�VFDOH�SURMHFWV���1RUGLF�JRRG�

SUDFWLFH�DQG�H[SHULHQFHV�

&KDLU��.MHOO�1LOVVRQ��'LUHFWRU��1RUGUHJLR

7KH�XUEDQ�WUDQVIRUPDWLRQ�RI�.LUXQD���+RZ�WR�PRYH�D�

WRZQ�WZR�PLOHV�HDVW"�

*|UDQ�&DUV��3URIHVVRU��5R\DO�,QVWLWXWH�RI�7HFKQRORJ\�

DQG�.LUXQD�0XQLFLSDOLW\�

+RZ�FDQ�H[SORLWDWLRQ�RI�PLQHUDO�UHVRXUFHV�LQ�6RXWK�

*UHHQODQG�EH�DFKLHYHG�LQ�D�VXVWDLQDEOH�ZD\"

%LUJHU�/LOMD�.ULVWRIIHUVHQ��&KLHI�3ODQQHU��.XMDOOHT�

0XQLFLSDOLW\

7KH�HQWHULQJ�RI�RLO�HFRQRP\�LQWR�1RUWKHUQ�1RUZD\�±�

FKDOOHQJHV�DQG�SRVVLELOLWLHV�IURP�D�ORFDO�SHUVSHFWLYH�

7URQG�1LOVHQ��6HQLRU�5HVHDUFKHU��1RUWKHUQ�5HVHDUFK�

,QVWLWXWH��$OWD

5HJLRQDO�G\QDPLFV�LQ�QRQ�PHWURSROLWDQ�KLJK�WHFK�

FOXVWHUV�±�WKH�H[DPSOHV�RI�2XOX�DQG�/XOHn

8QLYHUVLW\�

-XNND�7HUlV��6HQLRU�5HVHDUFK�)HOORZ��1RUGUHJLR

����� 'LVFXVVLRQ

����� /XQFK

����� 'HPRJUDSKLF�RSSRUWXQLWLHV�LQ�WKH�$UFWLF

,PSOHPHQWDWLRQ�DQG�2XWUHDFK��1RUGUHJLR

'HPRJUDSKLF�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�LQ�WKH�

1RUGLF�$UFWLF�5HJLRQ

�([DPSOHV�IURP�WKH�1RUGLF�'HPRJUDSK\�3URJUDPPH

/LVD�+|UQVWU|P��6HQLRU�5HVHDUFK�)HOORZ��1RUGUHJLR

<RXWK�PRELOLW\�LQ�WKH�$UFWLF�±�:K\�GR�\RXQJ�PHQ�DQG�

ZRPHQ�FKRRVH�WR�VWD\�RU�OHDYH"

$QQD�.DUOVGRWWLU��$VVRFLDWH�3URIHVVRU��8QLYHUVLW\�RI�

,FHODQG

)O\�,Q�)O\�2XW�±�7KUHDWV�DQG�RSSRUWXQLWLHV�VHHQ�IURP�

���\HDUV�RI�UHVHDUFK�DQG�SUDFWLFDO�H[SHULHQFH

.HLWK�6WRUH\��3URIHVVRU��0HPRULDO�8QLYHUVLW\�RI�1HZ�

IRXQGODQG�6W�-RKQ¶V��&DQDGD

����� 'LVFXVVLRQ

����� &RIIHH

�����

6HH�GHWDLOHG�SURJUDPPH

����� 'LQQHU�DW�9LWLQQ�UHVWDXUDQW�LQ�
6DQGJHUèL
ZZZ�YLWLQQ�LV

����� 'URS�RII�DW�WKH�KRWHO�LQ�



3UDFWLFDO�LQIRUPDWLRQ�

3ULFHV

'D\���LQFO��OXQFK ����6(.�H[FO��9$7�

'D\���LQFO��OXQFK ����6(.�H[FO��9$7

&RQIHUHQFH�GLQQHU�DW�%OXH�/DJRRQ� ����6(.�H[FO��9$7

([FXUVLRQ�LQFO��GLQQHU ����6(.�H[FO��9$7

3OHDVH�UHJLVWHU�E\����2FWREHU��7KH�QXPEHU�RI�SDUWLFLSDQWV�LV�

OLPLWHG��+RWHO�URRPV�DUH�SUH�ERRNHG�XQWLO����2FWREHU�DW�+RWHO�

�DQG�+RWHO�.HLOLU��7R�PDNH�D�UHVHUYDWLRQ��FRQWDFW� WKH�

KRWHOV�GLUHFWO\�

VWD\#NHI�LV

LQIR#KRWHONHLOLU�LV

5HJLVWUDWLRQ�IRUP�DQG�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�IRUXP��

KRWHOV�HWF��LV�DYDLODEOH�DW�ZZZ�QRUGUHJLR�VH�IRUXP����

)RU�TXHVWLRQV�DQG�FRPPHQWV��SOHDVH�FRQWDFW�

.MHOO�1LOVVRQ��'LUHFWRU��1RUGUHJLR

+HDG� RI� 3ROLF\� ,PSOHPHQWDWLRQ� DQG�

2XWUHDFK��1RUGUHJLR

6HQLRU�$GYLVRU��0LQLVWU\�RI�,QGXVWULHV�DQG�

,QQRYDWLRQ��,FHODQG�

2UJDQLVHUV�

UHJLRQDO� VWXGLHV�� :H� XQGHUWDNH� VWUDWHJLF� UHVHDUFK� RQ� VXVWDLQDEOH�

XUEDQ�DQG�UXUDO�GHYHORSPHQW�ZLWK�WKH�DLP�RI�SURGXFLQJ�UHOHYDQW�PDWH�

ULDO�IRU�GHFLVLRQ�PDNHUV�DW�ORFDO��UHJLRQDO�DQG�QDWLRQDO�OHYHO�

7KH�0LQLVWU\�RI� ,QGXVWULHV�DQG� ,QQRYDWLRQ� �0,,��FRYHUV�DOO� VHFWRUV�RI�

RUGLQDU\�EXVLQHVV�DQG�HFRQRPLF�DFWLYLW\�� ,W�RSHQHG�RQ���6HSWHPEHU�

�����IROORZLQJ�WKH�DPDOJDPDWLRQ�RI�WKH�0LQLVWU\�RI�)LVKHULHV�DQG�$JUL�

FXOWXUH��WKH�0LQLVWU\�RI�,QGXVWU\��(QHUJ\�DQG�7RXULVP�DQG�SDUW�RI�WKH�

0LQLVWU\�RI�(FRQRPLF�$IIDLUV��:LWK� WKH�HVWDEOLVKPHQW�RI� WKH�QHZ�PL�

QLVWU\�� VWDWH� VXSHUYLVLRQ�DQG� LQYROYHPHQW� LQ� LQGXVWU\� DQG� LQQRYDWLRQ�

DUH�EURXJKW�WRJHWKHU�DQG�FRRUGLQDWHG�LQ�RQH�SODFH��WKH�DLP�EHLQJ�WR�

SDYH�WKH�ZD\�IRU�D�YLJRURXV�DQG�IRUZDUG�ORRNLQJ�HFRQRP\�

�

QWDO�ERG\�IRU�FR�RSHUDWLRQ�LQ�WKH�1RUGLF�UHJLRQ��1&0�SDUWLFLSDWHV�DV�

DQ� RUJDQLVHU� RI� 1RUGUHJLR� )RUXP� WKURXJK� LWV� &RPPLWWHH� RI� 6HQLRU�

7KH�,FHODQGLF�5HJLRQDO�'HYHORSPHQW�,QVWLWXWH��%\JJGDVWRIQXQ��LV�DQ�

LQGHSHQGHQW� LQVWLWXWLRQ� RZQHG� E\� WKH� ,FHODQGLF� VWDWH�� 7KH� ,QVWLWXWH�

PRQLWRUV�DQG�UHVHDUFKHV�UHJLRQDO�GHYHORSPHQW� LQ� ,FHODQG�� � ,WV�PDLQ�

IXQFWLRQ� LV� WR�FRQWULEXWH� WR� UHJLRQDO�GHYHORSPHQW� WKURXJK� WKH� LPSOH�

PHQWDWLRQ�RI�JRYHUQPHQW�SROLF\�YLD� WKH� LQWURGXFWLRQ�RI�UHJLRQDO�VWUD�

WHJLHV��,WV�RSHUDWLRQV�DUH�DLPHG�DW�VWUHQJWKHQLQJ�VHWWOHPHQWV�LQ�UXUDO�

DUHDV� WKURXJK� WKH�VXSSRUW�RI�YLDEOH�� ORQJ�WHUP�SURMHFWV�ZLWK�GLYHUVH�

HFRQRPLF�EDVHV�
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