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.DQGD HR]LQRILO VD\ÕVÕQGD PXWODN DUWÕú
�����PP�� EDúWD ROPDN �]HUH GRNX LQYD]\RQX
LOH VH\UHGHQ SDUD]LW LQIHNVL\RQODUÕ GD
HR]LQRILOL\H VHEHS RODELOLU�� %HOLUJLQ SHULIHUDO
HR]LQRILOL VDSWDQDQ PLJUDWXYDU SDUD]LWLN
HQIHNVL\RQX RODQ ROJXODUÕQ DNVLQH� ED÷ÕUVDN
O�PHQLQGH VÕQÕUOÕ SDUD]LWLN HQIHNVL\RQODUGD
HR]LQRILOL ROPD\DELOLU�� $VFDULV OXPEULFRLGHV
LQVDQODUGD LQFH ED÷ÕUVDNODUGD HQIHNVL\RQD
QHGHQ RODQ ELU QHPDWRGGXU� *HoLú \ROX WLSLN
RODUDN GÕúNÕ LOH NRQWDPLQH WRSUDN LOH ROPDNWDGÕU�
'�Q\D SRSXODV\RQXQXQ � ��¶LQLQ EX QHPDWRG
LOH HQIHNWH ROGX÷X WDKPLQ HGLOPHNWHGLU�
(QGHPLN DODQODUGD N�o�N oRFXNODUÕQ HYGH
UDVWJHOH GHIHNDV\RQODUÕ VRQXFXQGD HQIHNVL\RQ
SULPHU RODUDN GHYDP HGHELOPHNWHGLU� $VNDULVOL
ROJXODUGD ODUYDOÕ \XPXUWDODUÕQ DOÕQPDVÕQGDQ
VRQUD /|IOHU SQ|PRQLVL J|U�OHELOLU YH EX JLEL
ROJXODUGD ODERUDWXYDU EXOJXVX RODUDN HR]LQRILOL
L]OHQHELOPHNWHGLU�� <DSWÕ÷ÕPÕ] oDOÕúPDGD
ùDQOÕXUID E|OJHVLQGHNL DVNDULVOL ROJXODUGD SHUL�
IHULN NDQ HR]LQRILO G�]H\OHULQL GH÷HUOHQGLUGLN�

dDOÕúPD\D� SROLNOLQL÷LPL]H NDUÕQ D÷UÕVÕ JLEL
VHPSWRPODUOD EDúYXUDQ YH GÕúNÕ PLNURVNR�
SLVLQGH $VFDULV OXPEULFRLGHV \XPXUWDVÕ
VDSWDQDQ \Dú RUWDODPDVÕ ���� ±���� RODQ ��
ROJX DOÕQGÕ� 2OJXODUD� HR]LQRILOL\H QHGHQ
RODELOHFHN KHUKDQJL ELU KDVWDOÕN YH VLVWHPLN
\DNÕQPDODUÕ RODQODU GDKLO HGLOPHGL� .RQWURO
JXUXEXQX� |\N� YH GÕúNÕ PLNURVNRELVLQGH
DVNDULV VDSWDQPD\DQ� \Dú RUWDODPDVÕ
����±���� RODQ �� VD÷OÕNOÕ NLúL ROXúWXUGX�
2OJXODUÕQ SHULIHUDO HR]LQRILOL G�]H\OHUL ��
SDUDPHWUHOLN FHOOG\QH ���� RWRPDWLN NDQ VD\ÕP

FLKD]ÕQGD GH÷HUOHQGLULOGL� 0XWODN HR]LQRILO
G�]H\OHUL HR]LQRILO �PP� RODUDN LIDGH HGLOGL�
øVWDWLVWLNVHO GH÷HUOHQGLUPH GH VWXGHQW�W WHVWL
NXOODQÕOGÕ� 6RQXoODU RUWDODPD ±VWDQGDUW VDSPD
RODUDN YHULOGL�

$VNDULV WHVSLW HGLOHQ ROJXODUÕQ ��¶LQGH �� �����
WHNUDUOD\DQ DVNDULV |\N�V� YDUGÕ� dDOÕúPD\D
NDWÕODQ KHU LNL JXUXEXQ GD PXWODN HR]LQRILO
G�]H\OHUL QRUPDO G�]H\OHUGH LGL� 2OJXODUD DLW
HR]LQRILO \�]GHOHUL YH PXWODN HR]LQRILO G�]H\�
OHUL 7DEOR ��¶GH YHULOPLúWLU� *XUXSODU DUDVÕQGD
KHU LNL SDUDPHWUHGH GH LVWDWLVWLNVHO DQODPOÕOÕN
WHVSLW HGLOPHGL �S!������

0DUX\DPD YH DUNDGDúODUÕ� �� DVNDULVOL ROJXGD
HR]LQRILOL YH DVNDULV DQWLMHQL GXUXPXQX
DUDúWÕUPÕúODU YH � ����� G�]H\OHULQGH SHULIHUDO
HR]LQRILOL VDSWDPÕúODUGÕU� %X ROJXODUGDQ ELULQGH
/|IOHU VHQGURPX� ELULQGH VXENXWDQ|] HR]LQRILOLN
JUDQ�ORP� � KDVWDGD SXOPRQHU LQILOWUDV\RQODU
WHVSLW HWPLúOHUGLU�� <D]ÕFÕR÷OX YH DUNDGDúODUÕ LVH
GÕúNÕ PLNURVNRSLVLQGH DVNDULV WHVSLW HGLOHQ ��
oRFXNWD NRQWURO JXUXEXQD J|UH DQODPOÕ
HR]LQRILOL WHVSLW HWPLúOHUGLU�� dDOÕúPDPÕ]GD
NRQWURO JXUXEX LOH oDOÕúPD JXUXEX DUDVÕQGD
HR]LQRILO G�]H\OHUL DUDVÕQGD DQODPOÕ IDUNOÕOÕN
VDSWDPDGÕN� 6RQXoODU� ED÷ÕUVDN O�PHQLQGH
VÕQÕUOÕ RODQ DVNDULV ROJXODUÕQGD NDQ HR]LQRILO
G�]H\OHULQLQ HWNLOHQPHGL÷LQL G�ú�QG�UPHNWHGLU�
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�� 0DKPRXG $$)� +HOPLQWKLF GLVHDVHV RI WKH OXQJV� ,Q )LVKPDQ¶V
3XOPRQDU\ 'LVHDVHV DQG 'LVRUGHUV �QG YROXPH �UG HGLWLRQ��
,QWHUQDWLRQDO HGLWLRQ � 0F *UDZ�+LOO &RPSDQLHV ����� ����

�� 0DUX\DPD +� 1DZD <� 1RGD 6� 0LPRUL 7� $Q RXWEUHDN RI
DVFDULDVLV ZLWK PDUNHG HRVLQRSKLOLD LQ WKH VRXWKHUQ SDUW RI

.\XVKX 'LVWULFW� -DSDQ� FDXVHG E\ ZLWK VZLQH DVFDULV� 6RXWKHVW
$VLDQ - 7URS 0HG 3XEOLF +HDOWK ����� �� VXSSO �� �����

�� <D]ÕFÕR÷OX 0 � 2QHV 8� <DOoÕQ ,� 3HULSKHUDO DQG QDVDO
HRVLQRSKLOLD DQG VHUXP WRWDO LPPXQJOREXOLQ ( OHYHOV LQ
FKLOGUHQ ZLWK DVFDULDVLV� 7�UN - 3HGLDWU ���� � ���������


