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'HFDGHV� RI� GLVDVWHU� UHVHDUFK� SURYLGH� LPSRUWDQW�
OHVVRQV� WKDW� ZLOO� KHOS� XV� WKURXJK� WKH� &29,'-���
SDQGHPLF�� � 6SHDNLQJ� DV� RQH�� WKH� OHDGHUV� DQG�
PHPEHUV�RI�WKH�*OREDO�$OOLDQFH�RI�'LVDVWHU�5HVHDUFK�
,QVWLWXWHV�� WKH� 1RUWK� $PHULFDQ� $OOLDQFH� RI� +D]DUGV�
DQG� 'LVDVWHU� 5HVHDUFK� ,QVWLWXWHV�� 8QLWHG� .LQJGRP�
$OOLDQFH� IRU� 'LVDVWHU� 5HVHDUFK� DQG� WKH� $IULFD�
$OOLDQFH�IRU�'LVDVWHU�5HVHDUFK�,QVWLWXWLRQV�NQRZ�WKDW� 

)LUVW�� WKLV� JOREDO� SDQGHPLF� KDV� EHHQ� ZLGHO\�
DQWLFLSDWHG� DQG� IRUHWROG�� ([SHUWV� RYHU� PDQ\� \HDUV�
IRUHFDVW�D�SDQGHPLF�ZLWK�VFDOH�RI�LOOQHVV��VZLIWQHVV�RI�
VSUHDG�� VFDUFLW\� RI� FULWLFDO� PHGLFDO� UHVRXUFHV� DQG�
SURIRXQG� LPSDFW� RQ� VRFLHW\� VXFK� DV� ZH� DUH� QRZ�
H[SHULHQFLQJ��&XUUHQW�UHVSRQVH�HIIRUWV�DQG�GHFLVLRQ-
PDNLQJ� DUH� EHQHILWLQJ� IURP� SUHYLRXV� SDQGHPLF� DQG�
GLVDVWHU� UHVHDUFK�� 'LVDVWHU� UHVHDUFK� SURYLGHV� DQ�
HVVHQWLDO� VFLHQFH� IRXQGDWLRQ� IRU� HIIHFWLYH� GHFLVLRQ�
PDNLQJ�EHIRUH��GXULQJ�DQG�DIWHU�D�FULVLV�VWULNHV� 

6HFRQG�� PXFK� RI� WKLV� NQRZOHGJH� GLG� QRW� WUDQVODWH�
LQWR�DGHTXDWH�SUHSDUHGQHVV��7KLV� LV�SDUW� RI�D� ODUJHU�
SKHQRPHQRQ� WKDW� H[SHUWV� KDYH� LGHQWLILHG� DV�
³SODQQLQJ� IRU� WKH� ODVW� GLVDVWHU�́ � :H� RIWHQ� LQYHVW� LQ�
JHWWLQJ�UHDG\�IRU�WKH�ODVW�GLVDVWHU�ZLWK�D�IDGLQJ�VHQVH�
RI�XUJHQF\� DV� WLPH�SDVVHV��6WRFNSLOLQJ�RI� UHVRXUFHV�
DQG�UHGXQGDQF\� LQ�FDSDFLW\� LV�VHHQ�DV�ZDVWHIXO�DQG�
LV� HOLPLQDWHG� UDWKHU� WKDQ� EHLQJ� UHFRJQL]HG� DV�
SUHSDUHGQHVV� IRU� LQHYLWDEOH� H[WUHPH� ZHDWKHU��
JHRSK\VLFDO��HSLGHPLF�RU�RWKHU�KD]DUGV��'LVFRXQWLQJ�
IXWXUH� LPSDFWV� RYHU� FXUUHQW� FLUFXPVWDQFHV� PD\� EH�
FKDUDFWHULVWLFDOO\� KXPDQ�� EXW� WKLV� P\RSLD� EDVHG� RQ�
VKRUW-WHUP�� SROLWLFDO� RU� HFRQRPLF� EHQHILWV� LV�
SDUWLFXODUO\� FRPPRQ� DPRQJ� SHUVRQV� DQG� HQWLWLHV�
PDNLQJ� GHFLVLRQV� LQ� WKH� SXEOLF-SROLWLFDO� DUHQD� ZKR��
PRUHRYHU��GRQ¶W�EHDU�WKH�EUXQW�RI�WKHLU�GHFLVLRQV��:H�
NQRZ�IURP�SDVW�VWXGLHV�WKDW�DFWLRQV�WDNHQ�LQ�DGYDQFH�
WR� SUHSDUH� IRU� NQRZQ� ULVNV� FRQVLVWHQWO\� UHVXOW� LQ�
DYRLGHG�ORVVHV�PDQ\�WLPHV�JUHDWHU�WKDQ�WKH�FRVW�� 

 

7KLUG��IDLOXUH�WR�SUHSDUH�PRVW�LPSDFWV�WKRVH�ZKR�DUH�
PDUJLQDOL]HG� DQG� GLVHQIUDQFKLVHG—WKH� SRRU�� WKH�
VLFN��PLQRULWLHV�� LPPLJUDQWV�� UHIXJHHV�� WKH�XQLQVXUHG�
DQG� FKLOGUHQ�� )RU� QDWLRQV� ZKHUH� VRFLDO� VDIHW\� QHWV�
DUH� IUD\HG� RU� QRQ-H[LVWHQW�� UHVLGHQWV�ZLOO� GHSHQG�RQ�
ILQDQFLDO� VXSSRUW� DQG� UHVFXH� SDFNDJHV� IURP� WKHLU�
JRYHUQPHQW�� :LWKRXW� FRSLQJ� DQG� UHFRYHU\�
PHFKDQLVPV��UHVRUW� LV�WR�UHDFWLYH�DG-KRF�HPHUJHQF\�
VSHQGLQJ� UDWKHU� WKDQ� LQYHVWPHQWV� LQ� FRPPXQLW\�
UHVLOLHQFH�WKDW�ZRXOG�DYRLG�KDUGVKLS�LQ�WKH�ILUVW�SODFH�� 

)RXUWK�� DELGLQJ� E\� FRUH� SULQFLSOHV� RI� ULVN�
FRPPXQLFDWLRQ�FDQ�VDYH� OLYHV��'HFDGHV�RI�UHVHDUFK�
KDYH� HVWDEOLVKHG� EHVW� SUDFWLFHV� IRU� HIIHFWLYH�
FRPPXQLFDWLRQV� LQ� D� GLVDVWHU�� 7KHVH� LQFOXGH�
PHVVDJHV�WDLORUHG�WR�VSHFLILF�DXGLHQFHV�IURP�WUXVWHG�
VRXUFHV�RQ�ZKDW�WR�GR�DQG�KRZ�WR�GR�LW��HVSHFLDOO\�IRU�
PRUH� YXOQHUDEOH� JURXSV� OHVV� OLNHO\� WR� UHFHLYH�
LQIRUPDWLRQ� WKURXJK� WUDGLWLRQDO� FKDQQHOV�� 0DQ\� RI�
WKHVH� FRUH� SULQFLSOHV� DUH� FXUUHQWO\� EHLQJ� YLRODWHG��
7KLV�PXVW� VWRS��DV� OLYHV�DUH�EHLQJ� ORVW��:H�QHHG� WR�
KDYH�HIIHFWLYH�ULVN�FRPPXQLFDWLRQ�� 

)LIWK�� WUDQVSDUHQF\�� VLWXDWLRQDO� DZDUHQHVV� DQG�
UHFRYHU\�SODQQLQJ�DUH�HVVHQWLDO��2QO\�ZKHQ�ZH� WUXO\�
XQGHUVWDQG� WKH� ULVN� DQG� PRVW� HIIHFWLYH� UHVSRQVHV�
FDQ�ZH�DOO� FRQWULEXWH� WR� WKH� VROXWLRQ��0DQ\� ILHOGV� RI�
VFLHQFH�UHO\�RQ�JOREDO�DQG�RSHQ�H[FKDQJH�RI�GDWD��$�
FRQWLQXLQJ� VWUHDP� RI� DPELJXRXV� DQG� LQFRPSOHWH�
PHVVDJHV�HURGHV�SXEOLF�FRQILGHQFH�DQG�WKH�DELOLW\�WR�
HIIHFWLYHO\� PDQDJH� WKH� GLVDVWHU�� :KLOH� WKH� FXUUHQW�
SULRULW\�LV�ULJKWO\�IRFXVHG�RQ�SUHYHQWLQJ�WKH�VSUHDG�RI�
&29,'-����UHVSRQGLQJ�WR�WKH�QHHGV�RI�WKRVH�LQIHFWHG�
DQG�DGGUHVVLQJ� WKH�VHYHUH�HFRQRPLF�GLVORFDWLRQV�� LW�
LV� DOVR� LPSRUWDQW� WR� EHJLQ� SODQQLQJ� IRU� UHFRYHU\�� $V�
HDUO\�DV�SRVVLEOH��D�ORQJHU-WHUP�YLVLRQ�RI�WKH�LPSDFW��
UHFRYHU\�SODQQLQJ�DQG�HQGJDPH�DUH�QHHGHG�VR� WKDW�
SHRSOH�DQG�EXVLQHVVHV�FDQ�SODQ��DFW�DQG�UHFRYHU� 

&29,'-���–�/HVVRQV�IURP�'LVDVWHU�5HVHDUFK 



��� 

 

6L[WK�� H[WUHPH� HYHQWV� HYRNH� UHPDUNDEOH� DFWV� RI�
DOWUXLVP�EXW�DOVR�FDQ�EULQJ�DERXW�D�GLVWXUELQJ�ODFN�RI�
KXPDQLW\�� ,W� LV� LPSRUWDQW� WR� FHOHEUDWH� SRVLWLYH�
DFWLRQV�� LQFOXGLQJ� PXWXDO� VXSSRUW� IRU� IULHQGV� DQG�
VWUDQJHUV�LQ�QHHG��,W�LV�MXVW�DV�FUXFLDO�WKDW�ZH�UHPDLQ�
ZDWFKIXO� IRU� DEXVH� DQG� ZURQJGRLQJ� DW� DOO� OHYHOV� RI�
VRFLHW\� DQG� WDNH� DFWLRQ� WR� FRQIURQW� LQDSSURSULDWH�
EHKDYLRXU� 

/DVWO\�� DV� RXU� JOREDO� FRPPXQLW\� VWUXJJOHV� ZLWK� WKH�
SDQGHPLF��ZH�PXVW�DOVR�FRQWLQXH�WR�EH�SUHSDUHG�IRU�
IORRGLQJ�� ZLOGILUHV�� KXUULFDQHV�� WRUQDGRHV� DQG� RWKHU�

QDWXUDO�KD]DUGV��DQG�QRW�ORVH�VLJKW�RI�WKH�ORQJ-WHUP�
LVVXH� RI� FOLPDWH� FKDQJH�� 0RUHRYHU�� &29,'-���
UHTXLUHV�WKDW�ZH�DGDSW�VRPH�HVWDEOLVKHG�HPHUJHQF\�
PDQDJHPHQW�SUDFWLFHV��OLNH�SODQQLQJ�IRU�HPHUJHQF\�
HYDFXDWLRQ�VKHOWHUV� 

6RXQG� VFLHQFH� LV� HVVHQWLDO� WR� JRRG� GHFLVLRQV��
'LVDVWHU� UHVHDUFK� ILQGV� WKDW� WKRVH� ZKR� HPEUDFH�
HYLGHQFH-EDVHG� SUHSDUHGQHVV� LQ� WKHLU� ULVN�
PDQDJHPHQW� SUDFWLFHV� VXIIHU� OHVV� DQG� UHERXQG�
TXLFNHU� 

%\���*$'5,�6HFUHWDU\-*HQHUDO��PHPEHUV�RI�WKH�*$'5,�%RDUG�RI�'LUHFWRUV��*$'5,�$GYLVRU\�%RDUG��DQG�RWKHU�
PHPEHUV�RI�*$'5, 

· +LURND]X�7DWDQR��'35,��.\RWR�8QLYHUVLW\��-DSDQ 

· &KDUOHV� 6FDZWKRUQ�� 8QLYHUVLW\� RI� &DOLIRUQLD��
%HUNHOH\��86$ 

· /RUL�3HHN��&RORUDGR�8QLYHUVLW\��%RXOGHU�&2��86$ 

· 3DXO� .RYDFV�� 8QLYHUVLW\� RI� :HVWHUQ� 2QWDULR��
&DQDGD 

· $QGUHZ�&ROOLQV��1RUWKXPEULD�8QLYHUVLW\��8�.� 

· *UHWFKHQ�.DORQML��6LFKXDQ�8QLYHUVLW\��&KLQD 

· 0DQDEX� +DVKLPRWR�� '35,�� .\RWR� 8QLYHUVLW\��
-DSDQ 

· 5HQQ� 2UWZLQ�� ,QVWLWXH� IRU� $GYDQFHV� 6WXGLHV�
�,$66���*HUPDQ\ 

· =LWD� 6HEHVYDUL�� ,QVWLWXWH� IRU� (QYLURQPHQW� DQG�
+XPDQ� 6HFXULW\�� 8QLWHG� 1DWLRQV� 8QLYHUVLW\��
*HUPDQ\ 

· 3HWHU� 6DPPRQGV�� ,QVWLWXWH� IRU� 5LVN� DQG� 'LVDVWHU�
5HGXFWLRQ��,5'5���8QLYHUVLW\�&ROOHJH�/RQGRQ��8. 

· 'DYLG� $OH[DQGHU�� ,QVWLWXWH� IRU� 5LVN� DQG� 'LVDVWHU�
5HGXFWLRQ��,5'5���8QLYHUVLW\�&ROOHJH�/RQGRQ��8. 

· -RKQ�YDQ�GH�/LQGW��&RORUDGR�6WDWH�8QLYHUVLW\��86$ 

· 7RVKLR� .RLNH�� 3XEOLF� :RUNV� 5HVHDUFK� ,QVWLWXWH�
�3:5,���,QWHUQDWLRQDO�&HQWUH�IRU�:DWHU�+D]DUG�DQG�
5LVN�0DQDJHPHQW� �,&+$50�� XQGHU� WKH� DXVSLFHV�
RI�81(6&2��-DSDQ 

· 0DKXD�0XNKHUMHH�� ,QGLDQ� ,QVWLWXWH� RI� 7HFKQRORJ\�
�,,7��5RRUNHH��,QGLD 

· ,QGUDMLW� 3DO�� $VLDQ� ,QVWLWXWH� RI� 7HFKQRORJ\� �$,7���
7KDLODQG 

· 5RGULJR� &LHQIXHJRV�� &HQWUR� 1DFLRQDO� GH�
,QYHVWLJDFLRQ� SDU� OD� *HVWLRQ� GH� 'HVDVWUHV�
1DWXUDOHV��&,*,'(1���6DQWLDJR��&KLOH 

· )XPLKLNR� ,PDPXUD�� ,QWHUQDWLRQDO� 5HVHDUFK�
,QVWLWXWH� RI� 'LVDVWHU� 6FLHQFH� �,5,'H6��� 7RKRNX�
8QLYHUVLW\��-DSDQ 

· <XLFKL� 2QR�� ,QWHUQDWLRQDO� 5HVHDUFK� ,QVWLWXWH� RI�
'LVDVWHU� 6FLHQFH� �,5,'H6��� 7RKRNX� 8QLYHUVLW\��
-DSDQ 

· 6WHIDQ� +RFKUDLQHU-6WLJOHU�� ,QWHUQDWLRQDO� ,QVWLWXWH�

IRU�$SSOLHG�6\VWHP�$QDO\VLV��,,$6$���$XVWULD 

· 4LDQ�<H��(DUWK�6XUIDFH�3URFHVVHV�DQG�5HVRXUFH�
(FRORJ\� �(635(��� %HLMLQJ� 1RUPDO� 8QLYHUVLW\��
&KLQD 

· .KDOLG�0RVDODP��8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\��
86$ 

· :HL-6HQ� /L�� 1DWLRQDO� 6FLHQFH� DQG� 7HFKQRORJ\�
&HQWHU� IRU� 'LVDVWHU� 5HGXFWLRQ� �1&'5��� &KLQHVH�
7DLSHL� 

· 0RKVHQ� *KDIRU\-$VKWLDQ\�� ,UDQLDQ� (DUWKTXDNH�
(QJLQHHULQJ�$VVRFLDWLRQ��,(($���,UDQ 

· -|UJHQ�6SDUI��0LG�6ZHGHQ�8QLYHUVLW\��6ZHGHQ 

· :DOWHU�$PPDQQ�� OREDO�5LVN�)RUXP� �*5)�'DYRV���
6ZLW]HUODQG 

· .DRUX� 7DNDUD�� *UDGXDWH� 6FKRRO� RI� $GYDQFHG�
,QWHJUDWHG�6WXGLHV�LQ�+XPDQ�6XUYLYDELOLW\��6KLVKX-
NDQ���.\RWR�8QLYHUVLW\��-DSDQ� 

· *DU\� :LOVRQ�� *16� 6FLHQFH� -� 7H� 3X� $R�� 1HZ�
=HDODQG 

· 'HVPRQG�0DQDWVD��%LQGXUD�8QLYHUVLW\�RI�6FLHQFH�
(GXFDWLRQ��=LPEDEZH 

· 7RP� GH� *URHYH�� (XURSHDQ� &RPPLVVLRQ�� -RLQW�
5HVHDUFK�&HQWUH��-5&���,WDO\ 

· 5DMLE� 6KDZ�� 6KRQDQ� )XMLVDZD� &DPSXV� �6)&���
.HLR�8QLYHUVLW\��-DSDQ 

· ,UDVHPD� $OFiQWDUD-$\DOD�� ,QVWLWXWH� RI� *HRJUDSK\��
1DWLRQDO� $XWRQRPRXV� 8QLYHUVLW\� RI� 0H[LFR�
�81$0���0H[LFR 

· 'DYLG� (LVHQPDQ�� 8QLYHUVLW\� RI� &DOLIRUQLD�� /RV�
$QJHOHV��86$ 

· 0HODQLH�*DOO��$UL]RQD�6WDWH�8QLYHUVLW\��86$ 

· .DUO�.LP��8QLYHUVLW\�RI�+DZDLL��86$ 

· -DPLH�.UXVH��(DVW�&DUROLQD�8QLYHUVLW\��86$ 

· 6HOZ\Q� 0DKRQ�� $PHULFDQ� 8QLYHUVLW\� RI� WKH�
&DULEEHDQ�6FKRRO�RI�0HGLFLQH��6W�0DDUWHQ 

· 5LFK�2OVRQ��)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\��86$ 

· -HDQ-3DXO�3LQHOOL��)ORULGD�7HFK��86$ 


