
6FLHQWLD%LR�DQQRXQFHV�WZR�ZRUNVKRSV�IRU�FOLQLFDO�UHVHDUFK��KHDOWKFDUH��
PHGLFDO�DQG�OLIH�VFLHQFH�SURIHVVLRQDOV�DW�6LQJDSRUH��

i :H� KDYH� FRQGXFWHG� �� KDQGV� RQ� ZRUNVKRSV� DFURVV� ,QGLD� DQG� RWKHU� FRXQWULHV RQ�
YDULRXV�WRSLFV�RI�&OLQLFDO�5HVHDUFK LQ�ODVW���\HDUV�

i 7KLV�LV�RXU�VHFRQG�DQQXDO�ZRUNVKRS�DW�6LQJDSRUH��
i 7UDLQHUV�RI� WKH�ZRUNVKRSV�KDYH�PRUH� WKDQ�����\HDUV� RI� LQGXVWU\� H[SHULHQFH� LQ� WKH�

UHOHYDQW�GRPDLQ DQG�KDYH�LQWHUQDWLRQDO�WUDLQLQJ�H[SHULHQFH�
i 2XU�ZRUNVKRS�SXW�PRUH�IRFXV�RQ�FDVH�VWXGLHV��WDNHV�XS�WKH�H[DPSOHV�LQ�DUHDV�ZKHUH�

SURIHVVLRQDO�QHHG�PRUH�IRFXV��
i :H�KDG SDUWLFLSDQWV IURP�DOO�PDMRU� PLQRU�SKDUPDFHXWLFDOV��KHDOWKFDUH�RUJDQL]DWLRQ�

LQFOXGLQJ� 3IL]HU�� 1RYDUWLV�� 6DQRIL�� %06�� $VWUD=HQHFD DQG� $EERWW LQ� RXU� HDUOLHU�
ZRUNVKRSV��

)ROORZLQJ�LV�FRXSOH�RI�VDPSOH�IHHGEDFN RI�RXU�&OLQLFDO�5HVHDUFK�:RUNVKRS

i ³9HU\�LQIRUPDWLYH�ZRUNVKRS�DQG�WKH�WUDLQHUV HQJDJHG�WKH�SDUWLFLSDQWV´�±
5DMD�1RUD]LUHHQ�5DMD�$KPDG��5HVHDUFK�6FLHQWLVW��,QQR�%LRORJLFV

i ³4XLWH� ZHOO� RUJDQL]HG� ZLWK� PRVW� UHOHYDQW� LQIR� RQ� VWDWV� HVS\� IRU� WKH� QRQ�VWDWLVWLFLDQ��
)XQGDPHQWDOV� ZHUH�WRXFKHG�XSRQ�ZLWK�D�ORW�RI�FODULW\�DQG�FDVH�VWXGLHV�ZHUH�YHU\�KHOSIXO´�

'U�6RQLFD��$VVRFLDWH�'LUHFWRU��&3&'��&OLQV\V
i ³*RRG�PHWKRGRORJ\�DGRSWHG�E\�WUDLQHU��YHU\�HQJDJLQJ´�0V &KLQJ�&KHH�-XLQ���

0HGLFDO 5HVHDUFK�$VVRFLDWH��%D\HU�+HDOWKFDUH
i ³7KDQN� \RX� IRU� WKH� H[FHOOHQW� ZRUNVKRS� \RX� RUJDQL]HG� RQ� 3KDUPDFRYLJLODQFH�� ,W� ZDV� DQ� H\H�

RSHQHU�WR�XV�LQ�PDQ\�DVSHFWV�´ � 0V�*HHWD��$VVLVWDQW�*HQHUDO�0DQDJHU�± 3KDUPDFRYLJLODQFH�	
0HGLFR�UHJXODWRU\�$IIDLUV��,SFD�/DERUDWRULHV

i ³*RRG�ZRUNVKRS��H[FHOOHQW�OHDUQLQJ�PHWKRGRORJ\�E\�WUDLQHUV´�±
'U�&KLUDJ��0HGLFDO�$GYLVRU� $VWUD=HQHFD�

)RU�PRUH�IHHGEDFN��NLQGO\�ORJLQ�KWWS���ZZZ�VFLHQWLDELR�FRP�8S&RPLQJ(YHQWV�DVS[

:RUNVKRS����&OLQLFDO�7ULDO�0DQDJHPHQW
DQG�5HFUXLWPHQW�3ODQQLQJ��

'DWH����WK�DQG���WK -XO\������
9HQXH� &RQFRUGH�+RWHO��6LQJDSRUH
�3OHDVH�ILQG�WKH�GHWDLOV�RI�WKLV�ZRUNVKRS�RQ�3DJH���

:RUNVKRS����1HZ�3HUVSHFWLYHV�RI
3KDUPDFRYLJLODQFH

'DWH����WK -XO\������
9HQXH��&RQFRUGH�+RWHO��6LQJDSRUH
�3OHDVH�ILQG�WKH�GHWDLOV�RI�WKLV�ZRUNVKRS�RQ�3DJH���



&OLQLFDO� 7ULDO� UHFUXLWPHQW� LV� DOZD\V� D� YHU\�
FUXFLDO� VWHS�� ,Q� SDVW� ZH� KDYH� ZLWQHVVHG� WKDW�
ODFN� RI� SURSHU� UHFUXLWPHQW� SODQ� OHDGV� WR�
XQVXFFHVVIXO���WULDO�UHVXOW��

,W� LV� DOVR� YHU\� LPSRUWDQW� WR� SURSHUO\� FRQGXFW�
WKH�WULDO�IRU�D�VXFFHVVIXO�HQG�UHVXOW��

7KLV�KDQG�RQ�ZRUNVKRS�ZLOO�KHOS�\RX�WR�SODQ�
DQG�PDQDJH�WKH�FOLQLFDO�WULDO�LQ�PRVW�HIILFLHQW�
ZD\V�� ,W� ZLOO� EH� EDVHG� RQ� FDVH� VWXGLHV�
GLVFXVVLRQ�EDVHG��

'U�1DJHQGUDQ��KDV����\HDUV�RI�FOLQLFDO�H[SHULHQFH��KDV�IRXQGHG�WZR�FOLQLFDO�UHVHDUFK�RUJDQL]DWLRQ��+H�
KDG�EHHQ�SULQFLSOH�LQYHVWLJDWRU�IRU����*OREDO�7ULDOV��+H�KDG�RYHU�VLJKWHG�PRUH�WKDQ����JOREDO� WUDLOV��
+H�KDG�ZRUNHG�ZLWK�FOLHQWV�DFURVV�WKH�JOREH�LQFOXGLQJ�86$��(XURSH��,VUDHO��DQG�$XVWUDOLD��+H�KDV�YDVW�
H[SHULHQFH� LQ� WUDLQLQJ� IRU� YDULRXV� FOLQLFDO� UHVHDUFK� DFWLYLWLHV�� +H� KDV� PRUH� WKDQ� ��� SXEOLFDWLRQV� LQ�
LQWHUQDWLRQDO�MRXUQDO�DQG�FRQIHUHQFHV���

'U�1DJHQGUDQ�KDV�0'�GHJUHH�LQ�PHGLFLQH�IURP�.DVWXUED�0HGLFDO�&ROOHJH��%DQJDORUH��+H�DOVR�KDV�
GLSORPD�GHJUHH�LQ�VWDWLVWLFV�IURP�/RQGRQ�6FKRRO RI�(FRQRPLFV�

7ULDO�0DQDJHPHQW ���WK -XO\�

i 7ULDO�SKDVHV

i 7UDLO�SKDVH�EUHDNGRZQ�VWUXFWXUH

i 3UHSDULQJ�D�WULDO�PDQDJHPHQW�
SODQ

i ,GHQWLI\LQJ�RSHUDWLRQDO�ULVNV�DW�
YDULRXV�SKDVHV

i 3UHSDUDWLRQ�RI�D�ULVN�PLWLJDWLRQ�
SODQ

i ([HFXWLRQ�DQG�PRQLWRULQJ

5HFUXLWPHQW�3ODQQLQJ ���WK -XO\�

i 'HWHUPLQDWLRQ�RI�VWXG\�SRSXODWLRQ�DQG�
GLVWULEXWLRQ

i 8QGHUVWDQGLQJ�WKH�YDULDQFH�RI�GLVWULEXWLRQ�
IRU�GLIIHUHQW�3KDVHV�RI�WULDOV

i /D\LQJ�WKH�JURXQGZRUN�IRU�SUHSDULQJ�D�
UHFUXLWPHQW��SODQ

i .H\�IDFWRUV�LPSDFWLQJ�VXFFHVVIXO�UHFUXLWPHQW

i &RQQHFWLQJ�WKH�UHFUXLWPHQW�SODQ�WR�WKH�
SURGXFW�EXVLQHVV

i 0DQDJLQJ�UHFUXLWPHQW�WR�PLQLPL]H�VFUHHQ�
IDLOXUHV



i 3KDUPDFRYLJLODQFH�UHJXODWLRQV�LQ�GLIIHUHQW�$VLDQ�FRXQWULHV

i 3KDUPDFRYLJLODQFH�UHJXODWLRQV�LQ�WKH�86�DQG�LQ�(XURSH

i 3KDUPDFRYLJLODQFH�LQ�$VLD

i 3UHSDULQJ�IRU�DXGLW�DQG�LQVSHFWLRQ

i %HVW�SUDFWLFHV�LQ�ULVN�EHQHILW�DQDO\VLV

i 0HHWLQJ�JOREDO�VDIHW\�UHTXLUHPHQWV

3URI�-HDQ�3DXO�'HVO\SHUH

3URI� -HDQ�3DXO�'HVO\SHUH�FXUUHQWO\� &(2�RI�$HVFXODSH�3WH�/WG��DQG�RI�3URFOLQ�7KHUDSHXWLF�
5HVHDUFK�3WH�/WG���WZR�$VLDQ�EDVHG��IXOO�VHUYLFH�&52V� 3URI�-HDQ�3DXO�JRW�KLV�PHGLFDO�GHJUHH�IURP�
WKH�8QLYHUVLW\�RI�*HQW�LQ�%HOJLXP�LQ�������$IWHU�JUDGXDWLRQ�KH�REWDLQHG�KLV�3K'�LQ�(QGRFULQRORJ\�
DQG�0HWDEROLF�'LVHDVHV�LQ������DQG�KLV�6SHFLDOW\�LQ�,QWHUQDO�PHGLFLQH�(QGRFULQRORJ\�LQ������

%HWZHHQ� ����� WR� ����� KH� KDG� ZRUNHG� ZLWK� PXOWLSOH� &52� DW� YLFH� SUHVLGHQW� RU� UHJLRQDO�
GLUHFWRU� SRVW� DW� 6LQJDSRUH� ,Q� ������ KH� MRLQHG� VRPH� RI� 6LQJDSRUH� SXEOLF� VHFWRU� RUJDQL]DWLRQV� DV�
5HVHDUFK�'LUHFWRU��GLUHFWRU�DQG�DGMXQFW�SURIHVVRU��

-HDQ�3DXO�'HVO\SHUH� LV� &KDLUPDQ� RI� WKH�&(30� �&RXQFLO� RQ�(GXFDWLRQ� LQ� 3KDUPDFHXWLFDO�
0HGLFLQH�� �� +H� LV� $GYLVRU\� %RDUG� 0HPEHU� RI� WKH� ,0,� 3KDUPDWUDLQ� DQG� RI� WKH� ,0,� (+5�&5�
SURMHFWV��5HFHQWO\�KH�UHFHLYHG�D�+RQRUDU\�)HOORZVKLS�IURP�WKH�)DFXOW\�RI�3KDUPDFHXWLFDO�0HGLFLQH�
�5R\DO�&ROOHJH�RI�3K\VLFLDQV�8.���IRU�KLV�RXWVWDQGLQJ�FRQWULEXWLRQV�WR�3KDUPDFHXWLFDO�0HGLFLQH�

,Q� WKH� FXUUHQW� GUXJ� GHYHORSPHQW� VFHQH� WKH� UROH� RI�
SKDUPDFRYLJLODQFH� LV� EHFRPLQJ� LQFUHDVLQJO\�
LPSRUWDQW��7KH�ZRUNVKRS�ZLOO�KHOS�\RX�WR�

i /HDUQ�KRZ�WR�GHYHORS�D�ULVN�PDQDJHPHQW�SODQ
i 3UHSDUH�IRU�DQ�DXGLW�DQG�LQVSHFWLRQ
i /HDUQ� KRZ� WR� KDQGOH� $(� UHSRUWLQJ� LQ� SRVW�

PDUNHWLQJ�VXUYHLOODQFH�VWXGLHV
i %H� SDUW� RI� DQ� HYHQW� ZKHUH� WKH� WRSLFV� DUH�

GLVFXVVHG�LQ�D�FOHDU�DQG�FRPSUHKHQVLYH�ZD\



:KR�VKRXOG�DWWHQG"
7KLV�WUDLQLQJ�SURJUDP�LV�LGHDO�IRU�

¾ ,QGLYLGXDO�ZKR� LV�ZRUNLQJ� LQ� &OLQLFDO�5HVHDUFK�� 3KDUPDFHXWLFDO��+HDOWKFDUH�PHGLFDO� DQG� UHODWHG�
LQGXVWU\�RU�DFDGHPLFV�

¾ 6WXGHQW�UHVHDUFK�VFKRODU�IDFXOW\�ZKR�ZRUN�LQ�YDULRXV�ILHOGV�RI� OLIH�VFLHQFHV��PHGLFDO�VFLHQFHV�DQG�
SKDUPDFHXWLFDO�VFLHQFHV�

5HJLVWUDWLRQ�)HHV� 6*'���� IRU�DQ\�RQH�GD\�
�DQ\�RQH�GD\�RI FOLQLFDO�WULDO�UHFUXLWPHQW�SODQQLQJ�ZRUNVKRS RU�39�ZRUNVKRS�

6*'���� IRU�DQ\�WZR�GD\V�RI�WKH�ZRUNVKRS
6*'������IRU�ERWK�WKH�ZRUNVKRSV��DOO�WKUHH�GD\V�
*URXS�GLVFRXQWV������IRU�JURXS�RI���WR��������IRU�JURXS�IRU���RU�PRUH� ZLOO�EH�
DYDLODEOH��DPRXQW�LQFOXVLYH�RI�WD[
����GLVFRXQW�IRU�JRYW�RIILFLDOV�DQG�UHSUHVHQWDWLYHV�IURP�DFDGHPLFV

5HJLVWUDWLRQ IHHV�LQFOXGH�WUDLQLQJ�PDWHULDO��ZRUNVKRS�SDUWLFLSDWLRQ FHUWLILFDWH��WZR�UHIUHVKPHQWV�DQG�
OXQFK�

5HJLVWUDWLRQ�3URFHVV���4XHU\�

)LOO�XS� WKH�UHJLVWUDWLRQ� IRUP�DQG�VHQG�XV� LQ HPDLO� WR�DGPLQ#VFLHQWLDELR�FRP�ZLWK�VXEMHFW� OLQH
³&OLQLFDO�5HVHDUFK�:RUNVKRS�±6LQJDSRUH´��ZULWH�WR�WKLV�VDPH�HPDLO�LI�IRU�DQ\�TXHU\��

&DOO��XV��DW������������������������������������

9LVLW�RXU�ZHEVLWH�ZZZ�VFLHQWLDELR�FRP�WR�ILQG�RXW�PRUH�GHWDLOV��

3D\PHQW�0HWKRG

%DQN�WUDQVIHU�WKH�UHJLVWUDWLRQ�IHH�GLUHFWO\�WR�WKH�IROORZLQJ�EDQN�DFFRXQW�
$FFRXQW�1XPEHU��������������
$FFRXQW��QDPH��6&,(17,$%,2
6ZLIW�FRGH��,&,&,1%%15,
%DQN��,&,&,�%DQN
%UDQFK��&�0�+�5RDG��,QGLUD�1DJDU��%DQJDORUH��,QGLD
3D\PHQW�0HVVDJH��5HJLVWUDWLRQ�IHHV�IRU�VFLHQWLILF�WUDLQLQJ

3D\PHQW�FDQ�DOVR�EH�DOVR�PDGH�YLD�FUHGLW�FDUG��ZULWH�WR�XV�DW�DGPLQ#VFLHQWLDELR�FRP�IRU�\RXU�VHFXUH�
SD\PHQW�JDWHZD\�OLQN�

:H�GRQ¶W�DFFHSW�EDQN�FKHTXHV��

7HUPV�DQG�&RQGLWLRQ

� 3D\PHQW�&RQILUPDWLRQ�1RWLILFDWLRQV ZLOO� EH� VHQW� WR� \RXU� HPDLO� DGGUHVV�� RQFH� \RXU� SD\PHQW� LV�
SURFHVVHG�VXFFHVVIXOO\��

� 5HIXQG�3ROLF\� 5HJLVWUDQWV�ZKR�FDQQRW�DWWHQG��DQG�GR�QRW�VHQG�D�VXEVWLWXWH��DUH�HQWLWOHG�WR�D�UHIXQG�
RI�����LI�D�UHTXHVW�LV�UHFHLYHG LQ�ZULWLQJ�RQ�RU�EHIRUH�-XO\��WK��������5HJLVWUDQWV�DUH�OLDEOH�IRU�WKHLU�
IXOO�IHHV�DIWHU�WKDW�GDWH�


