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-XQLSHUXV FRPPXQLV �/� DQG �&LVWXV ODGDQLIHU �/� DUH WZR DEXQGDQW VKUXEV LQ WKH PRXQWDLQ DUHDV RI WKH� � � � � � � � � � � � � � � � �
0HGLWHUUDQHDQ EDVLQ� SDUWLFXODUO\ LQ WKH ,EHULDQ 3HQLQVXOD� %RWK VSHFLHV DUH NQRZQ IRU WKHLU YDOXDEOH� � � � � � � � � � � � � �
HVVHQWLDO RLO WKDW FDQ EH XVHG LQ FRVPHWLF� IRRG DQG SKDUPDFHXWLFDO LQGXVWULHV IRU WKHLU ELRDFWLYH SURSHUWLHV� � � � � � � � � � � � � � � �
>�@� :LWKLQ WKH VFRSH RI WKH (XURSHDQ 3URMHFW ³%HRQ1DW´� WKDW DLPV DW GHYHORSLQJ LQQRYDWLYH DQG� � � � � � � � � � � � � � �
ELR�EDVHG SURGXFWV XVLQJ WKH ELRPDVV RI WUHHV DQG VKUXEV JURZLQJ RQ PDUJLQDO DQG XQGHUXWLOLVHG ODQGV DV� � � � � � � � � � � � � � � �
IHHGVWRFN IRU WKH ELR�EDVHG LQGXVWU\� WKHVH WZR VSHFLHV ZHUH VHOHFWHG IRU HYDOXDWLRQ� ,Q WKLV ZRUN� WKH� � � � � � � � � � � � � � � �
ELRPDVV RI WKH WZR VSHFLHV �EUDQFKHV PLOOHG WR ���PP SDUWLFOH VL]H� JURZQ LQ 6SDLQ ZDV VXEPLWWHG WR� � � � � � � � � � � � � � � � �
VWHDP GLVWLOODWLRQ�� �7KH H[WUDFWHG HVVHQWLDO RLOV �(2� ZHUH FKDUDFWHUL]HG UHJDUGLQJ WKHLU FKHPLFDO� � � � � � � � � � � �
FRPSRVLWLRQ E\ JDV FKURPDWRJUDSK\ FRXSOHG ZLWK PDVV VSHFWURPHWU\ �*&�06� DQG WKHLU DQWLR[LGDQW� � � � � � � � � � � �
DFWLYLW\�E\�WKH�IHUULF�UHGXFLQJ�SRZHU�DVVD\��
$Q H[WUDFWLRQ \LHOG RI ����� DQG ����� �GU\ EDVLV� ZDV REWDLQHG IRU �-� FRPPXQLV DQG �&� ODGDQLIHU� � � � � � � � � � � � � � � � �
ELRPDVVHV� UHVSHFWLYHO\� 7KH *&�06 DQDO\VLV HQDEOHG WKH LGHQWLILFDWLRQ RI ����� RI FRPSRXQGV LQ �-�� � � � � � � � � � � � � �
FRPPXQLV �(2� FRUUHVSRQGLQJ WR D WRWDO RI �� LGHQWLILHG FRPSRXQGV� ZLWK Į�SLQHQH EHLQJ WKH PDMRU� � � � � � � � � � � � � � �
FRPSRXQG �������� IROORZHG E\ OLPRQHQH �������� VDELQHQH ������� JHUPDFUHQH % �������� � � � � � � � � � �
FLV��W�KXMRSVHQH ������� ȕ�P\UFHQH ������ DQG ȕ�FDU\RSK\OOHQH ������� ,Q JHQHUDO� WKH FKHPLFDO� � � � � � � � � � �
FRPSRVLWLRQ ZDV LQ JRRG DJUHHPHQW ZLWK WKDW RI MXQLSHU EHUULHV HVVHQWLDO RLO GHILQHG LQ WKH (XURSHDQ� � � � � � � � � � � � � � � �
3KDUPDFRSRHLD DQG WKH ,62 ���� VWDQGDUG� ZLWK WKH H[FHSWLRQ RI OLPRQHQH ������� WKDW ZDV VOLJKWO\� � � � � � � � � � � � � � �
KLJKHU WKDQ WKH GHILQHG UDQJH �(XU� 3K IURP ����� DQG ,62 VWDQGDUG IURP ������ )RU �&� ODGDQLIHU� � � � � � � � � � � � � � � � �
HVVHQWLDO RLO� D WRWDO RI �� FRPSRXQGV ZHUH LGHQWLILHG FRUUHVSRQGLQJ WR ����� RI WRWDO FRPSRXQGV� ZLWK� � � � � � � � � � � � � � � �
YLULGLIORURO EHLQJ WKH PDMRU FRPSRXQG �������� IROORZHG E\ Į�SLQHQH �������� OHGRO ������� FDPSKHQH� � � � � � � � � � � � �
������ DQG ERUQ\O DFHWDWH ������� 7KLV UHVXOW LV LQ JRRG DJUHHPHQW ZLWK SUHYLRXV ZRUNV WKDW DOVR UHSRUW� � � � � � � � � � � � � � � � �
WKH VHVTXLWHUSHQH DOFRKRO YLULGLIORURO DV WKH PDMRU FRPSRXQG LQ WKH (2 REWDLQHG IURP �&� ODGDQLIHU �OHDYHV� � � � � � � � � � � � � � � �
DQG VPDOO EUDQFKHV >�@� 5HJDUGLQJ WKH DQWLR[LGDQW DFWLYLW\� ERWK RLOV VKRZHG SURPLVLQJ UHVXOWV LQ WKH� � � � � � � � � � � � � � �
UHGXFLQJ SRZHU DVVD\� SUHVHQWLQJ DQ (&��� �YDOXH RI ���� � ���� PJ�P/ DQG ����� � ���� PJ�P/ �IRU �-�� � � � � � � � � � � � � � � � � � �
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)RXQGDWLRQ IRU 6FLHQFH DQG 7HFKQRORJ\ �)&7� 3RUWXJDO� IRU ILQDQFLDO VXSSRUW WKURXJK QDWLRQDO IXQGV )&7�0&7(6 WR WKH &,02� � � � � � � � � � � � � � � � �
�8,'%������������� /� %DUURV DQG 6�$� +HOHQR �&((&,1'������������ WKDQN WKH QDWLRQDO IXQGLQJ E\ )&7� 3�,�� WKURXJK WKH� � � � � � � � � � � � � � � �
LQVWLWXWLRQDO DQG LQGLYLGXDO VFLHQWLILF HPSOR\PHQW SURJUDP�FRQWUDFW IRU WKHLU FRQWUDFWV� UHVSHFWLYHO\� 7KLV SURMHFW KDV UHFHLYHG� � � � � � � � � � � � � �
IXQGLQJ IURP WKH %LR %DVHG ,QGXVWULHV -RLQW 8QGHUWDNLQJ �-8� XQGHU JUDQW DJUHHPHQW 1R ������ %HRQ1$7� 7KH -8 UHFHLYHV� � � � � � � � � � � � � � � � � �
VXSSRUW�IURP�WKH�(XURSHDQ�8QLRQ¶V�+RUL]RQ������UHVHDUFK�DQG�LQQRYDWLRQ�SURJUDPPH�DQG�WKH�%LR�%DVHG�,QGXVWULHV�&RQVRUWLXP��

�

NPAC online

250


