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IUnQý6LIRý*URXSñýQRWHUDWýSný2ðOLVWDQýYLGý20ý6WRFNKROPVE|UVHQ

6ROOHQWXQDýëíííðíëðíä

6LIRý*URXSýWDUýHXURSHLVNýSRVLWLRQýLQRP
SXEOLNPlWQLQJDUýDYý,QWHUQHWDQYlQGQLQJHQ

6LIRý*URXSýEUHGGDUýVLWWýHQJDJHPDQJýLQRPýRPUnGHWý,QWHUQHWPlWQLQJDUýRFK
EOLUýGHOlJDUHýLý00;,ý(XURSHïý$IIlUHQýLQQHElUýDWWý6LIRý*URXSýVDPWLGLJW
|YHUOnWHUýVLQýQRUGLVNDýSODWWIRUPýI|UýSXEOLNPlWQLQJDUýDYý,QWHUQHWDQYlQGð
QLQJHQýWLOOý00;,ï

$PHULNDQVNDý0HGLDý0HWUL[ýlUýHWWýYlUOGVOHGDQGHýI|UHWDJýLQRPýSXEOLNPlWQLQJDUýSn
,QWHUQHWýRFKýE|UVQRWHUDWýSný1DVGDTýLý1HZý<RUNïý)|UHWDJHWVýPlWPHWRGñ
5HOHYDQW.QRZOHGJHñýJHUýEOýDýHWWýDQWDOýGHPRJUDILVNDýIDNWDýRPýYLONDýVRPýEHV|NHU
HQýZHEESODWVïý8SSJLIWHUýVRPýlUýYLNWLJDýI|UýVnYlOýlJDUHQýDYýHQýZHEESODWVýVRPýI|U
DQQRQV|UHUQDï

6LIRý*URXSýKDUñýJHQRPýGLYLVLRQHQý6LIRý5HVHDUFKý÷ý&RQVXOWLQJñýODQVHUDWýPHWRGHQ
Lý6YHULJHýRFKýKDUýVHGDQýìääæýOLFHQVýI|Uý5HOHYDQW.QRZOHGJHýLý1RUGHQýPHGýRSWLRQ
DWWýXWYHFNODýWMlQVWHQýLý5\VVODQGñý3ROHQýRFKý%DOWLNXPïý6LIRýKDUýSDUDOOHOOWýXWYHFNODW
1(7FKHFNñýHWWýV\VWHPýI|UýDWWýPlWDýDQWDOHWýEHV|NýSnýHQýVSHFLILNýZHEESODWVï

'HQýDNWXHOODýDIIlUHQýLQQHElUýDWWý6LIRý*URXSý|YHUOnWHUýDNWLHUQDýLýGRWWHUERODJHW
6LIRý,QWHUDFWLYHý0HGLDñýPHGý5HOHYDQW.QRZOHGJHðOLFHQVHQýRFKý1(7FKHFNñýWLOO
00;,ïý%RODJHWVýRUJDQLVDWLRQýNRPPHUýDWWýELOGDýEDVHQýI|UýHQýYLGDUHýODQVHULQJýDY
00;,ý(XURSHýLý1RUGHQïý6LIRý,QWHUDFWLYHý0HGLDýRPVDWWHýFLUNDýìëýPLOMRQHUýNURQRU
XQGHUýìäääýRFKýYLVDGHýXQGHUýVDPPDýSHULRGýHQýSODQHQOLJýI|UOXVWýRPýFLUND
¤ìëýPLOMRQHUýNURQRUï

6RPýHQýI|OMGýDYýDIIlUHQýNRPPHUý6LIRý*URXSýDWWýEUHGGDýVLWWýHQJDJHPDQJýLQRP
RPUnGHWý,QWHUQHWPlWQLQJDUïý6LIRý*URXSýEOLUýlJDUHýWLOOýnWWDýSURFHQWýDYý00;,
(XURSHïýgYULJDýGHOlJDUHýLý00;,ý(XURSHýlUý0HGLDý0HWUL[ñý86$ñýRFKýGHýEnGD
PXOWLQDWLRQHOODýXQGHUV|NQLQJVI|UHWDJHQý,3626ýLý)UDQNULNHýVDPWýW\VNDý*I.ï
6LIRý*URXSýInUýGlUXW|YHUýèëýíííýDNWLHUýLý0HGLDý0HWUL[ýRFKýNRQWDQWHUýPRWVYDUDQGH
FLUNDýéêýPLOMRQHUýNURQRUýVRPýEHWDOQLQJýI|UýGRWWHUERODJHWïý$IIlUHQýJHUý6LIRý*URXS
HQýUHDYLQVWýSnýéçýPLOMRQHUýNURQRUïý6LIRý*URXSýNRPPHUýRFNVnýDWWýYDUD
UHSUHVHQWHUDWýLý00;,ý(XURSH�VýVW\UHOVHï
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ðý6WRUDýPXOWLQDWLRQHOODýNXQGHUýHIWHUIUnJDUýDOOWPHUý,QWHUQHWPlWQLQJDUýPHG
LQWHUQDWLRQHOOýWlFNQLQJïý*HQRPýGHQýKlUýDIIlUHQýWDUýYLýHQýHXURSHLVNýSRVLWLRQýSn
PDUNQDGHQýI|UýSXEOLNPlWQLQJDUýDYý,QWHUQHWYDQRUQDýRFKýYLýInUýHQýP\FNHW
LQWUHVVDQWýJOREDOýSDUWQHUýQlUýYLýVlOMHUýYnUDýHJQDýWMlQVWHUýLý1RUGHQñýVlJHUý5REHUW
.HVVLDNRIIñýGLYLVLRQVFKHIýI|Uý6LIRý5HVHDUFKý÷ý&RQVXOWLQJï

ðý$IIlUHQýPHGý6LIRý*URXSýlUýHWWýOHGýLýYnUýVWUDWHJLýDWWýDOOLHUDýRVVýPHGýGHWýOHGDQGH
XQGHUV|NQLQJVI|UHWDJHWýSnýGHýPDUNQDGHUýYLýHWDEOHUDUýRVVïý'HýOlQGHUýVRPý0HGLD
0HWUL[ýLGDJýILQQVýLýVYDUDUýI|Uý|YHUýæíýSURFHQWýDYýYlUOGHQVý,QWHUQHWDQYlQGDUHñýYLOND
VWnUýI|Uý|YHUýåíýSURFHQWýDYýYlUOGHQVý,QWHUQHWDQYlQGLQJïý9nUDýWMlQVWHUýWlFNHUñ
I|UXWRPý6YHULJHýlYHQý86$ñý6WRUEULWDQQLHQñý7\VNODQGñý)UDQNULNHñý.DQDGDñý-DSDQ
RFKý$XVWUDOLHQñýVlJHUý7RGý-RKQVRQñýRUGI|UDQGHýLý0HGLDý0HWUL[ï

)DNWDýRPý6LIRý*URXS

6LIRý*URXSñýQRWHUDWýSný2ðOLVWDQýYLGý20ý6WRFNKROPVE|UVHQñýKDUýWUHýGLYLVLRQHUý¤
2EVHUYHUý0HGLDý,QWHOOLJHQFHýVRPýDUEHWDUýPHGýPHGLHðýRFKýRPYlUOGVEHYDNQLQJñ
6LIRý5HVHDUFKý÷ý&RQVXOWLQJýVRPýXWI|UýXQGHUV|NQLQJDUýRFKýEHGULYHUýGlUWLOO
UHODWHUDGýNRQVXOWYHUNVDPKHWñýVDPWý60*ý&RQVXOWLQJñýYHUNVDPWýLQRP
PDQDJHPHQWðýRFKýVWUDWHJLNRQVXOWLQJïý6LIRý*URXSýRPVlWWHUýSnýUXOODQGH
WROYPnQDGHUVEDVLVýFLUNDýìïêèíýPLOMRQHUýNURQRUýRFKýV\VVHOVlWWHUýFLUNDýìïæíí
SHUVRQHUïý9HUNVDPKHWýEHGULYVýLý6YHULJHñý1RUJHñý'DQPDUNñý)LQODQGñý%DOWLNXPñ
7\VNODQGýRFKý6WRUEULWDQQLHQï

'LYLVLRQHQý6LIRý5HVHDUFKý÷ý&RQVXOWLQJýKDUýêèíýDQVWlOOGDýRFKýlUýPDUNQDGVð
OHGDQGHýLý6YHULJHýRFKýVWRUýDNW|UýLý6NDQGLQDYLHQýLQRPýRPUnGHWýXQGHUV|NQLQJDU
RFKýNRQVXOWWMlQVWHUïý6LIRý5HVHDUFKý÷ý&RQVXOWLQJýEHGULYHUýYHUNVDPKHWýLQRP
DIIlUVRPUnGHQDý0DQDJHPHQWýRIý,QWDQJLEOHý$VVHWVñý%UDQGý0DQDJHPHQWñý5,6&
1RUGLFñý0HGLDýVDPWý2SLQLRQý÷ý6DPKlOOHï

)|Uý\WWHUOLJDUHýLQIRUPDWLRQñýNRQWDNWDã

5REHUWý/XQGEHUJñýNRQFHUQFKHIý6LIRý*URXSý$%ñýWHOýíåðçëèýìèýéêñ
HðSRVWýUREHUWïOXQGEHUJ#VLIRJURXSïVH

5REHUWý.HVVLDNRIIñýGLYLVLRQVFKHIý6LIRý5HVHDUFKý÷ý&RQVXOWLQJñýWHOýíåðæíìýçäýäí
HðSRVWýUREHUWïNHVVLDNRII#VLIRïVH

3HUý%OL[Wñý,QIRUPDWLRQVFKHIý6LIRý*URXSý$%ñýWHOýíåðçëèýìèýèìîíæíýèéäýëåýíåñ
HðSRVWýSHUïEOL[W#VLIRJURXSïVH

'HWWDýSUHVVPHGGHODQGHýILQQVýlYHQýWLOOJlQJOLJWýSnýKWWSãîîZZZïVLIRJURXSïFRP


