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7LGãý ìíïêíýLGDJýPnQGDJýëæýPDUVñýëííí
3ODWVãý ,QGXVWULKXVHWñý6WRUJDWDQýìä
'HOWDJDUHã -RQý:LONLQVRQñýVW\UHOVHRUGI|UDQGHýRFKýNRQFHUQFKHIýLý5HVHDUFKý,QWHUQDWLRQDO

5REHUWý/XQGEHUJñý9'ýRFKýNRQFHUQFKHIýLý6LIRý*URXS
5REHUWý.HVVLDNRIIñýGLYLVLRQVFKHIýLý6LIRý5HVHDUFKý÷ý&RQVXOWLQJ

5HVHDUFKý,QWHUQDWLRQDOýI|UYlUYDU
6LIRý5HVHDUFKý÷ý&RQVXOWLQJýDYý6LIRý*URXS

%|UVQRWHUDGHý6LIRý*URXSýKDUýWUlIIDWýDYWDOýRPýI|UVlOMQLQJýDYýGLYLVLRQHQ
6LIRý5HVHDUFKý÷ý&RQVXOWLQJýWLOOý5HVHDUFKý,QWHUQDWLRQDOñýHWWýI|UHWDJýLýGHQ
JOREDODýNRPPXQLNDWLRQVNRQFHUQHQý:33ï

(QOLJWýDYWDOHWýI|UYlUYDUý5HVHDUFKý,QWHUQDWLRQDOñýVRPýlUýYlUOGVOHGDQGHýLQRP
PDUNQDGVXQGHUV|NQLQJDUñýGLYLVLRQHQý6LIRý5HVHDUFKý÷ý&RQVXOWLQJýWLOOVDPPDQV
PHGýYDUXPlUNHWý§6LIR§ïý'HQýWRWDODýN|SHVNLOOLQJHQýXSSJnUýWLOOýçííýPLOMRQHUýNURQRU
õLQNOXVLYHý|YHUWDJDQGHWýDYýVNXOGHUôýYLONHWýLQQHElUýHQýUHDOLVDWLRQVYLQVWýSnýFLUND
ìåíýPLOMRQHUýNURQRUýI|Uý6LIRý*URXSïý6RPýHQýGHOýDYý|YHUHQVNRPPHOVHQýKDU
6LIRý*URXSýI|UEXQGLWýVLJýDWWýE\WDýQDPQï

(IWHUýI|UVlOMQLQJHQýNRPPHUý6LIRý*URXSVýKXYXGYHUNVDPKHWýDWWýYDUDýGLYLVLRQHQ
2EVHUYHUý0HGLDý,QWHOOLJHQFHñýVRPýlUýYlUOGHQVýVW|UVWDýI|UHWDJýLQRPýPHGLHðýRFK
RPYlUOGVEHYDNQLQJïý6LIRý*URXSýRFKý:33ýNRPPHUýRFNVnýDWWýXQGHUV|ND
P|MOLJKHWHUQDýWLOOý\WWHUOLJDUHýVWUDWHJLVNDýVDPDUEHWHQï

ìäääýKDGHý6LIRý5HVHDUFKý÷ý&RQVXOWLQJýFLUNDýêæèýDQVWlOOGDýRFKýU|UHOVHLQWlNWHUQD
XSSJLFNýWLOOýéìíýPLOMRQHUýNURQRUïý)|UHWDJHWýlUýPDUNQDGVOHGDQGHýLý6NDQGLQDYLHQ
LQRPýXQGHUV|NQLQJDUýRFKýGlUWLOOýK|UDQGHýNRQVXOWWMlQVWHUï

6LIRý5HVHDUFKý÷ý&RQVXOWLQJýlUýXSSGHODWýLýVH[ýDIIlUVRPUnGHQã

xý 0,$ýõ0DQDJHPHQWýRIý,QWDQJLEOHý$VVHWVôý¤ý)|UWURHQGHNDSLWDOñ
PDUNQDGVNDSLWDOýRFKýKXPDQNDSLWDOï

xý %UDQGý0DQDJHPHQWý¤ý9DUXPlUNHVVWUDWHJLHUñýSURGXNWðýRFKýNRQFHSWWHVWHUýPýP
xý 5LVFý1RUGLFý¤ý.RQVXPHQWPRQLWRU
xý 0HGLDý¤ý0HGLHðýRFKýUHNODPPlWQLQJDUñýWLGQLQJVVWDWLVWLNýPýP
xý 2SLQLRQýRFKýVDPKlOOHý¤ý2SLQLRQVXQGHUV|NQLQJDU
xý 1DYLJDUHý¤ý0DUNQDGVXQGHUV|NQLQJDUýLQRPýGHWýPHGLFLQVNDýRPUnGHW
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¤ý(QýVWUDWHJLVNýJHQRPJnQJýDYýPDUNQDGHQýYLVDGHýSnýEHKRYHWýDYýDWW
NXQQDýHUEMXGDýWMlQVWHUýSnýIOHUDýJHRJUDILVNDýPDUNQDGHUýI|UýDWWýP|WD
NXQGHUQDVý|QVNHPnOïý9LýWURUýDWWýI|UVlOMQLQJHQýDYý6LIRý5HVHDUFKý÷
&RQVXOWLQJýWLOOý5HVHDUFKý,QWHUQDWLRQDOýlUýGHWýElVWDýDOWHUQDWLYHWýI|UýYnUD
NXQGHUñýDQVWlOOGDýRFKýDNWLHlJDUHñýVlJHUý6LIRý*URXSVýNRQFHUQFKHI
5REHUWý/XQGEHUJï

-RQý:LONLQVRQñýRUGI|UDQGHýRFKýNRQFHUQFKHIýI|Uý5HVHDUFKý,QWHUQDWLRQDOý*URXSñ
NRPPHQWHUDUýDIIlUHQýRFKýVlJHUã

¤ý-DJýlUýP\FNHWýJODGý|YHUýDWWý6LIRý5HVHDUFKý÷ý&RQVXOWLQJýEOLUýHQýGHO
DYý5HVHDUFKý,QWHUQDWLRQDOïý'HWýlUýHWWýYlOVN|WWýI|UHWDJýVRPýNRPSOHWWHUDU
RVVýP\FNHWýEUDýRFKýJHUý5HVHDUFKý,QWHUQDWLRQDOýVW\UNDýLýOlQGHUýVRPýlU
OHGDQGHýLýGHQýQ\DýHNRQRPLQï

5REHUWý.HVVLDNRIIñýGLYLVLRQVFKHIýI|Uý6LIRý5HVHDUFKý÷ý&RQVXOWLQJñýWLOOlJJHUã

¤ý0DUNQDGHQýI|UýNRQVXPHQWðýRFKýNXQGXQGHUV|NQLQJDUýRFKýGlUWLOO
K|UDQGHýNRQVXOWYHUNVDPKHWýKDUýEOLYLWýP\FNHWýPHUýLQWHUQDWLRQHOOýXQGHUýGH
VHQDVWHýnUHQïý,ýRFKýPHGýDWWýNXQGHUQDýDUEHWDUýPHGýHXURSHLVNDýHOOHU
JOREDODýDIIlUVNRQFHSWýlUýGHWýYLNWLJWýDWWýNXQQDýHUEMXGDýLQWHUQDWLRQHOOD
XQGHUV|NQLQJDUýRFKýNRQVXOWWMlQVWHUïý6DPWLGLJWýEOLUýXWYHFNOLQJHQýDY
SURGXNWHUýRFKýWMlQVWHUýDOOWýYLNWLJDUHýLQRPýXQGHUV|NQLQJVEUDQVFKHQýRFK
GHWWDýlUýHWWýRPUnGHýGlUýGHWýlUýYLNWLJWýDWWýNXQQDýXWQ\WWMDýVWRUGULIWVð
I|UGHODUQDï

¤ý6RPýHQýGLYLVLRQýLý5HVHDUFKý,QWHUQDWLRQDOýNRPPHUý6LIRý5HVHDUFKý÷
&RQVXOWLQJýDWWýNXQQDýHUEMXGDýYHUNOLJWýLQWHUQDWLRQHOODýWMlQVWHUïý9nUD
QXYDUDQGHýNXQGHUýNRPPHUýDWWýInýWLOOJnQJýWLOOýYlUOGHQVýPHVWýRPIDWWDQGH
JOREDODýXQGHUV|NQLQJVUHVXUVHUýRFKýWLOOýKHODýGHWýVRUWLPHQWýHJQDýWMlQVWHU
VRPý5HVHDUFKý,QWHUQDWLRQDOýHUEMXGHUïý9LýNRPPHUýRFNVnýDWWýNXQQD
H[SRUWHUDýYnUDýXQLNDýNRQFHSWï

5,VýQXYDUDQGHýVYHQVNDýSDUWQHUñý5HVHDUFKý,QWHUQDWLRQDOý6ZHGHQñýNRPPHU
IUDP|YHUýDWWýLQJnýLý6LIRý5HVHDUFKý÷ý&RQVXOWLQJïý5HVHDUFKý,QWHUQDWLRQDO
I|UKDQGODUýRFNVnýRPýI|UYlUYýDYýVLQýGDQVNDýSDUWQHUý6FDQWHVWî5HVHDUFK
,QWHUQDWLRQDOï

)|Uý\WWHUOLJDUHýLQIRUPDWLRQýNRQWDNWDã

-RQý:LONLQVRQñýRUGI|UDQGHýRFKýNRQFHUQFKHIýI|Uý5HVHDUFKý,QWHUQDWLRQDOñ
WIQýòééýìæìýçèçýèèííñýHðSRVWýMïZLONLQVRQ#UHVHDUFKðLQWïFRP

5REHUWý/XQGEHUJñý9'ýRFKýNRQFHUQFKHIýI|Uý6LIRý*URXSý$%ñ
WIQýòéçðõíôåðçëèýìèýéêñýHðSRVWýUREHUWïOXQGEHUJ#VLIRJURXSïVH

3HUý%OL[WñýLQIRUPDWLRQVFKHIýI|Uý6LIRý*URXSý$%ñ
WIQýòéçðõíôåðçëèýìèýèìîòéçðõíôæíðèéäýëåýíåñýHðSRVWýSHUïEOL[W#VLIRJURXSïVH
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)DNWDýRPý5HVHDUFKý,QWHUQDWLRQDO

5HVHDUFKý,QWHUQDWLRQDOýlUýYlUOGVOHGDQGHýLQRPýPDUNQDGVXQGHUV|NQLQJDUýRFK
GlUWLOOýK|UDQGHýNRQVXOWWMlQVWHUýPHGýNRQWRUýLýPHUýlQýèíýOlQGHUïý5,ýDUEHWDU
UHJHOEXQGHWýLýPHUýlQýìííýOlQGHUýRFKýLQRPýSUDNWLVNWýWDJHWýDOODýSURGXNWðýRFK
WMlQVWHNDWHJRULHUï

)|UHWDJHWVýKXYXGRPUnGHQýlUã
xý &RQVXPHUý6WUDWHJ\
xý %UDQGLQJýDQGý&RPPXQLFDWLRQV
xý ,QQRYDWLRQ
xý &XVWRPHUý5HODWLRQVKLSV
xý &KDQQHOý0DQDJHPHQW
xý 6HUYLFHý0HDVXUHPHQW

5HVHDUFKý,QWHUQDWLRQDOýLQJnUýLý.DQWDUý*URXSñýHWWýLQIRUPDWLRQVðýRFKýNRQVXOWI|UHWDJ
LQRPýGHQýJOREDODýNRPPXQLNDWLRQVNRQFHUQHQý:33ï

)DNWDýRPý6LIRý*URXS

6LIRý*URXSýlUýQRWHUDWýSný20ý6WRFNKROPVE|UVHQVý2ðOLVWDïý(IWHUýI|UVlOMQLQJHQýDY
6LIRý5HVHDUFKý÷ý&RQVXOWLQJýEHVWnUý6LIRý*URXSýDYýWYnýGLYLVLRQHUã

xý 2EVHUYHUý0HGLDý,QWHOOLJHQFHý¤ýYlUOGHQVýVW|UVWDýRFKý(XURSDVýOHGDQGHýI|UHWDJ
LQRPýPHGLHðýRFKýRPYlUOGVEHYDNQLQJïý)|UHWDJHWVýYHUNVDPKHWýRPIDWWDU
EHYDNQLQJýDYýSUHVVñýQ\KHWVE\UnHUñýUDGLRýRFKý79ýVDPWýV|NQLQJDUýLýGDWDEDVHU
RFKýSný,QWHUQHWïý,QIRUPDWLRQHQýVNUlGGDUV\VýVRPýVDPPDQIDWWQLQJDUýRFK
DQDO\VHUïý'LYLVLRQHQýlUýRFNVnýYHUNVDPýLQRPýGLVWULEXWLRQýDYýILQDQVLHOOýRFK
DQQDQýLQIRUPDWLRQïý2EVHUYHUý0HGLDý,QWHOOLJHQFHýILQQVýLý6YHULJHñý1RUJHñ
'DQPDUNñý)LQODQGñý%DOWLNXPñý7\VNODQGýRFKý6WRUEULWDQQLHQýRFKýlU
PDUNQDGVOHGDQGHýLýGHVVDýOlQGHUï

xý 60*ý&RQVXOWLQJý¤ýDUEHWDUýLQRPýWUHýRPUnGHQãýRPYlUOGVDQDO\VñýVWUDWHJLðýRFK
DIIlUVXWYHFNOLQJýVDPWýLPSOHPHQWHULQJï

([NOXVLYHý6LIRý5HVHDUFKý÷ý&RQVXOWLQJýXSSJLFNý6LIRý*URXSVýU|UHOVHLQWlNWHUýìäää
WLOOýçåèýPLOMRQHUýNURQRUýõSURIRUPDýFLUNDýìïíííýPLOMRQHUýNURQRUôïý)|UHWDJHWýKDU
ìïéííýDQVWlOOGDï

'HWWDýSUHVVPHGGHODQGHýILQQVýlYHQýWLOOJlQJOLJWýSnýKWWSãîîZZZïVLIRJURXSïFRPï

&DUQHJLHýlUýILQDQVLHOOýUnGJLYDUHýnWý6LIRý*URXSï
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