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\D\ÕPOD\DFDNWÕU�� <HQL� HQGHNVOH� ELUOLNWH� \|QWHP� YH� NDSVDP�GH÷LúLNOL÷LQH� JLGLOHFHNWLU�� h)(¶GH�
|QHPOL� ELU� GH÷LúLNOLN� |]HO�NDPX� D\UÕPÕQÕQ� NDONPDVÕGÕU�� %LU� GL÷HU� |QHPOL� QRNWD�� h)E’de 

7()(¶GHQ�IDUNOÕ�RODUDN�NDWPD�GH÷HU�YHUJLVLQLQ�NDSVDQPDPDVÕGÕU��$\UÕFD�������WHPHO�\ÕOOÕ�7()(�
LOH������WHPHO�\ÕOOÕ�h)(�NDUúÕODúWÕUÕOGÕ÷ÕQGD��WDUÕP�YH�PDGHQFLOLN�VHNW|UOHULQLQ�\HQL�HQGHNVWHNL�
J|UHOL� D÷ÕUOÕNODUÕ� G�úHUNHQ�� LPDODW� VDQD\LL� YH� HQHUML� VHNW|UOHULQLQ�J|UHOL� D÷ÕUOÕNODUÕQÕQ� DUWDFD÷Õ�
görülmektedir. �
,,��*g5h1h0�
�
*HQHO�'H÷HUOHQGLUPH�
�����6RQ� �o� \ÕOGÕU� V�UHJHOHQ� HQIODV\RQGDNL� G�ú�ú� V�UHFL� ����� \ÕOÕQGD� GD� GHYDP� HWPLú� YH�
HQIODV\RQ�\ÕO� VRQX� LWLEDUÕ\OD�KHGHILQ�DOWÕQGD�JHUoHNOHúHUHN�\�]GH�����ROPXúWXU��'�Q\D�HPWLD�
IL\DWODUÕQGDNL� \�NVHN� DUWÕúODU� YH� 1LVDQ�0D\ÕV� D\ODUÕQGDNL� PDOL� SL\DVDODUGDNL� GDOJDODQPDODUD�
UD÷PHQ�HQIODV\RQGD�KHGHILQ�DúÕOPDPDVÕQÕQ�WHPHO�VHEHEL��ELUELUL\OH�X\XPOX�RODUDN�\�U�W�OHQ�
GLVLSOLQOL�SDUD�YH�PDOL\H�SROLWLNDODUÕ�LOH�V�UG�U�OHQ�NDSVDPOÕ�\DSÕVal düzenlemelerdir.�
�����1LWHNLP� PDNURHNRQRPLN� LVWLNUDU� \ROXQGD� DUGÕ� DUGÕQD� DWÕODQ� DGÕPODU� HQIODV\RQ�
EHNOH\LúOHULQH� GH� \DQVÕPDNWDGÕU�� $UDOÕN� ����� LWLEDUÕ\OD� ELU� \ÕO� VRQUDVÕ� LoLQ� EHNOH\LúOHULQ� �����
VRQX� KHGHIL� RODQ� \�]GH� �¶H� \DNÕQVDPDVÕ�� HQIODV\RQ� KHGHIOHULQLQ� QRPLQDO� oDSD� QLWHOL÷LQH�
E�U�QG�÷�QH� LúDUHW�HWPHNWH�YH������EDúÕQGD�X\JXODQPD\D�EDúODQDFDN�RODQ�DoÕN�HQIODV\RQ�
KHGHIOHPHVL�UHMLPL�DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPH�QLWHOL÷L�WDúÕPDNWDGÕU��g]HOOLNOH������\ÕOÕQÕQ�LON�
oH\UH÷LQGHQ� VRQUD� RUWD\D� oÕNDQ� PDOL\HW� EDVNÕODUÕQD� UD÷PHQ�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGD�
HQIODV\RQXQ�JHQHO� H÷LOLPLQLQ�EHOLUJLQ�ELU� úHNLOGH�\XNDUÕ\D�oÕNPDPDVÕ��KDWWD�ELU� \ÕO� VRQUDVÕQD�
LOLúNLQ�HQIODV\RQ�EHNOH\LúOHULQLQ�LVWLNUDUÕQÕ�NRUXPDVÕ�oDUSÕFÕ�ELU�JHOLúPH�RODUDN�QLWHOHQGLULOHELOLU��
<ÕOÕQ� VRQODUÕQD� GR÷UX� V|]� NRQXVX� PDOL\HW� EDVNÕODUÕQÕQ� RUWDGDQ� NDONPDVÕ\OD� EHUDEHU�
HQIODV\RQGDNL�G�ú�ú�V�UHFL�WHNUDU�EDúODPÕúWÕU��
�����(QIODV\RQGDNL� G�ú�ú� V�UHFL� IL\DWODPD� GDYUDQÕúODUÕQGDNL� GH÷LúLPL� GH� EHUDEHULQGH�
getirmektedir. Önümüzdeki dönemden itibaren bir çok sektörde fiyat�D\DUODPDODUÕQÕQ��NURQLN�
HQIODV\RQ�G|QHPLQGH�ROGX÷X�JLEL�D\OÕNWDQ�]L\DGH��\ÕOOÕN�YH\D�DOWÕ�D\OÕN�RODUDN�\DSÕODFD÷Õ�WDKPLQ�
HGLOPHNWHGLU�� %X� ED÷ODPGD�� 2FDN� D\Õ� SHN� oRN� VHNW|UGH� IL\DW� D\DUODPDODUÕQÕQ� \DSÕODFD÷Õ� ELU�
G|QHPH� GHQN� JHOGL÷L� LoLQ� HQIODV\RQ� PHYVLPVHO olarak yükselebilecek, ancak bu durum 

HQIODV\RQXQ�RUWD�YDGHOL�H÷LOLPLQLQ�\�NVHOGL÷L�DQODPÕQD�JHOPH\HFHNWLU��2FDN�D\Õ�HQIODV\RQX�LOH�
LOJLOL� ELU� GL÷HU� XQVXU� H÷LWLP�� VD÷OÕN� YH� JÕGD� JLEL� VHNW|UOHUGHNL� .'9� LQGLULPLQLQ� IL\DWODUD�
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\DQVÕWÕOPD� G�]H\LQGHNL� EHOLUVL]OLN� RODFDNWÕU�� $QFDN� KHU� GXUXPGD�.'9� LQGLULPOHULQLQ� ����� \ÕOÕ�
LoHULVLQGHNL� IL\DW� D\DUODPDODUÕ� DoÕVÕQGDQ� HQIODV\RQD� ROXPOX� NDWNÕ� \DSDFD÷Õ� G�ú�Q�OPHNWHGLU��
'L÷HU�\DQGDQ��<HQL�7�UN�/LUDVÕQD�JHoLú�V�UHFLQLQ�IL\DWODU��]HULQGHNL�HWNLVLQLQ�GH�VÕQÕUOÕ�ROPDVÕ�
EHNOHQPHNWHGLU��1H�YDU�NL��2FDN�D\Õ�HQIODV\RQ�UDNDPODUÕ�DoÕNODQPDGDQ�E�W�Q�EX�IDNW|UOHULQ�
QHW�HWNLVL�NRQXVXQGD�\RUXP�\DSPDN�J�o�ROPDNWDGÕU��
����������\ÕOÕQÕQ�LON�D\ODUÕQGDQ�LWLEDUHQ��HQIODV\RQ�H÷LOLPLQLQ������\ÕO�VRQX�KHGHIL�RODQ�\�]GH���
LOH� WXWDUOÕ� VH\UHGHFH÷L� G�ú�Q�OPHNWHGLU�� %XQXQ�\DQÕQGD�� \ÕOOÕN� HQIODV\RQ� UDNDPODUÕQGD�JHQHO�
HQIODV\RQ� H÷LOLPLQL� \DQVÕWPD\DQ�� ED]� HWNLVLQGHQ� ND\QDNODQDELOHFHN� KDUHNHWOHU� GH�
J|U�OHELOHFHNWLU�� %XQD�ED÷OÕ� RODUDN�� \ÕOOÕN�HQIODV\RQGDNL� G�ú�ú�Q������ \ÕOÕQÕQ� LON� G|UW�D\ÕQGD�
GXUDNODPDVÕ� V|]� NRQXVX� RODELOHFHNWLU�� $QFDN� HQIODV\RQXQ� 0D\ÕV� D\ÕQGDQ� LWLEDUHQ� WHNUDU�
G�ú�úH�JHoHUHN�\ÕO�VRQXQX�KHGHIOHU�GDKLOLQGH�WDPDPOD\DFD÷Õ�|QJ|U�OPHNWHGLU��
����.XúNXVX]�E�W�Q� EX� |QJ|U�OHU��PHYFXW� HQIODV\RQ� VHSHWL�� ELU� GL÷HU� GH\LúOH� ����� ED]� \ÕOOÕ�
HQGHNV�J|]|Q�QH�DOÕQDUDN�\DSÕOPDNWDGÕU��1H�YDU�NL�������\ÕOÕQGDQ�LWLEDUHQ�IL\DW�HQGHNVOHULQLQ�
YH�GROD\ÕVÕ\OD�HQIODV\RQ�UDNDPODUÕQÕQ������ED]�\ÕOOÕ�RODUDN�\HQL�NDSVDP��\|QWHP�YH�\HQL�ELU�
PDO�KL]PHW� VHSHWL\OH� |Oo�OHFH÷L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� HQIODV\RQ� WDKPLQOHUL� NRQXVXQGD�
WHPNLQOL�ROXQPDVÕ�JHUHNWL÷L�RUWD\D�oÕNPDNWDGÕU��%X�ED÷ODPGD��\HQL�HQGHNVLQ�VH\UL�NRQXVXQGD�
KHUKDQJL� ELU� ELOJL� VDKLEL� ROPDGDQ�� HQIODV\RQXQ� H÷LOLPL� NRQXVXQGD� HQ� D]ÕQGDQ� NÕVD� YDGHGH�
NHVLQ�K�N�POHUH�YDUPDN�VDNÕQFDOÕ�RODFDNWÕU��
�
(QIODV\RQX�%HOLUOH\HQ�8QVXUODU��
���� Daha önFH�\D\ÕPODQDQ�GX\XUX�YH�UDSRUODUÕPÕ]GD�GD�YXUJXODQGÕ÷Õ�JLEL�������\ÕOÕ�HQIODV\RQ�
GLQDPLNOHUL� DoÕVÕQGDQ� EHOLUOH\LFL� RODQ� EDúOÕFD� IDNW|UOHU�� (i) yüksek seyreden ham madde 

PDOL\HWOHUL���LL��NRQWUROO��RODUDN�FDQODQDQ�Lo�WDOHS���LLL��YHULPOLOLN�DUWÕúODUÕQÕQ�GHYDP�HWPHVL���LY��
0D\ÕV� D\ÕQGD� XOXVODUDUDUDVÕ� OLNLGLWH� NRúXOODUÕQGD� J|U�OHQ� ROXPVX]OX÷XQ� NÕVD� V�UPHVL�� �Y��
KL]PHW� IL\DWODUÕQGDNL� NDWÕOÕN�� �YL�� G|YL]� NXUXQGDNL� J|UHOL� LVWLNUDU� ROPXúWXU�� 6|]� NRQXVX�
XQVXUODUÕQ� |Q�P�]GHNL� G|QHPGH� L]OH\HFH÷L� VH\LU� ����� HQIODV\RQX� DoÕVÕQGDQ� E�\�N� |QHP�
WDúÕPDNWDGÕU�� +DP� PDGGH� PDOL\HWOHULQGHNL� JHOLúPHOHULQ� ����� \ÕOÕQD� RUDQOD� GDKD� ROXPOX�
RODFD÷Õ� WDKPLQ� HGLOPHNWHGLU��'L÷HU� \DQGDQ��YHULPOLOLN�DUWÕúODUÕQÕQ�GHYDPÕ� \DSÕVDO� UHIRUPODUÕQ�
V�UPHVLQH�� |]HOOLNOH� \DWÕUÕP� YH� �UHWLPLQ� |Q�QGHNL� HQJHOOHULQ� NDOGÕUÕOPDVÕ� \ROXQGD� DWÕODQ�
DGÕPODUÕQ� V�UHNOLOL÷LQH� ED÷OÕ� RODFDNWÕU�� *OREDO� OLNLGLWH� NRúXOODUÕQÕQ� LVH� KHU� GXUXPGD� ELU� ULVN�
IDNW|U�� RODUDN� RUWD\D� oÕNPDVÕ� V|]� NRQXVXGXU�� 6RQXo� RODUDN�� ELULP� LúJ�F�� PDOL\HWOHULQLQ�
HQIODV\RQGDNL� G�ú�ú� V�UHFLQH� NDWNÕVÕQÕQ� VRQ� �o� \ÕOGDNL� NDGDU� \�NVHN� ROPD\DFD÷Õ� WDKPLQ�
HGLOPHNOH� EHUDEHU�� JHUHN� G|YL]� NXUXQGDNL� LVWLNUDU� JHUHNVH� G�Q\D� HPWLD� IL\DWODUÕQGDNL�
\�NVHOLúLQ� \DYDúODPDVÕ� QHGHQL\OH� ����� \ÕOÕQGD�PDOL\HW� NRúXOODUÕQÕQ� ����� \ÕOÕQD� NÕ\DVOD� GDKD�
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ROXPOX� RODFD÷Õ� |QJ|U�OPHNWHGLU�� 'L÷HU� \DQGDQ�� KL]PHW� IL\DWODUÕ� DUWÕúÕQÕQ�� ����� \ÕOÕQGD� GD�
JHQHO� HQIODV\RQXQ� �]HULQGH� NDOPDNOD� EHUDEHU�� NDGHPHOL� RODUDN� \DYDúODPD� H÷LOLPLQL� GHYDP�
HWWLUHFH÷L�WDKPLQ�HGLOPHNWHGLU��
�����(NRQRPLN� DNWLYLWHGH� \ÕOÕQ� LON� \DUÕVÕQGD� J|U�OHQ� KÕ]OÕ� FDQODQPD�� �o�QF�� oH\UHNWH� \HULQL�
GDKD�NRQWUROO��ELU�E�\�PH\H�EÕUDNPÕúWÕU��7DOHS�WDUDIÕQGDQ�EDNÕOGÕ÷ÕQGD�HQIODV\RQLVW�EDVNÕODUÕQ�
KHQ�]� EHOLUJLQOHúPHGL÷L� J|]OHQPHNWHGLU�� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQGHQ� LWLEDUHQ� WDOHSWHNL�
FDQODQPD� \DUÕ�GD\DQÕNOÕ� YH� GD\DQÕNVÕ]� W�NHWLP� PDOODUÕQD� \D\ÕOPD\D� EDúODPÕúWÕU�� 1H� YDU� NL��
GD\DQÕNOÕ� W�NHWLP�PDOÕ�YH�|]HO�PDNLQD�WHoKL]DW�KDULo�QLKDL� WDOHS�ELOHúHQLQLQ������\ÕOÕ��o�QF��
oH\UH÷L� LWLEDUÕ\OD�XODúWÕ÷Õ�VHYL\H��KDOHQ������\ÕOÕ��o�QF��oH\UH÷LQLQ�JHULVLQGH�EXOXQPDNWDGÕU��
.XúNXVX]��V|]�NRQXVX�W�NHWLP�JUXEXQGDNL�GDOJDODQPDODUÕQ�G�ú�N�ROPDVÕ�LNWLVDW�WHRULVLQH�J|UH�
GR÷DO�ELU�GXUXPGXU��$QFDN�����¶GHQ�EX�\DQD�Q�IXV�DUWÕúÕQÕQ�\�]GH����FLYDUÕQGD�ROGX÷X�GD�
J|]�DUGÕ�HGLOPHPHOLGLU��
����������\ÕOÕ�LON�\DUÕVÕ�VRQODUÕQGD�W�NHWLFL�NUHGL�IDL]�RUDQODUÕQÕQ�\�NVHOPHVL��NDPX�EDQNDODUÕQÕQ�
NUHGLOHQGLUPH� RUDQODUÕQÕ� G�ú�UPHOHUL�� KXUGD� DUDo� LQGLULPLQLQ� D]DOWÕOPDVÕ� YH� W�NHWLFL� NUHGL�
IDL]OHULQGHQ�DOÕQDQ�.D\QDN�.XOODQÕPÕ�YH�'HVWHNOHPH�)RQXQXQ�\�NVHOWLOPHVL��GD\DQÕNOÕ�W�NHWLP�
PDOODUÕQD�\|QHOLN�WDOHELQ������\ÕOÕQÕQ��o�QF��oH\UH÷LQGH�D]DOPDVÕQÕ�VD÷ODPÕúWÕU��1LWHNLP�VRQ�
G|QHPGH�J|]OHQHQ� VDQD\L��UHWLPL��DUD�PDOÕ� LWKDODWÕ�� SDUD� WDOHEL� YH� NUHGLOHUGHNL�DUWÕú� KÕ]ÕQÕQ�
\DYDúODPDVÕ��OLNLGLWH�ID]ODVÕQGDNL�D]DOPD��W�NHWLP�H÷LOLPL�YH�W�NHWLFL�J�YHQ�HQGHNVLQLQ�LVWLNUDUD�
NDYXúPDVÕ� JLEL� IDNW|UOHU�� NÕVD� YDGHGH� Lo� WDOHELQ� � HQIODV\RQLVW� ELU� EDVNÕ� \DUDWDFDN� G�]H\H�
JHOPH\HFH÷LQH�LúDUHW�HWPHNWHGLU��$QFDN������\ÕOÕQÕQ�LON�oH\UH÷LQGHQ�LWLEDUHQ�DUWDELOHFHN�RODQ�
W�NHWLFL�J�YHQL\OH�EHUDEHU� W�NHWLP�H÷LOLPLQLQ� WHNUDU�\�NVHOLúH�JHoHELOHFH÷L�G�ú�Q�OPHNWHGLU��
%XQXQ� \DQÕQGD� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGD� \DYDúODPD\D� EDúOD\DQ� \DWÕUÕP� H÷LOLPLQLQ� �����
\ÕOÕQÕQ�LON�oH\UH÷L�LOH�EHUDEHU�WHNUDU�FDQODQPD\D�EDúODPDVÕ�EHNOHQPHNWHGLU��øKUDFDWÕQ�LVWLNUDUOÕ�
VH\ULQL�GHYDP�HWWLUPHVL\OH�ELUOLNWH�������\ÕOÕ�E�\�PH�UDNDPODUÕQÕQ�SURJUDP�SURMHNVL\RQODUÕ\OD�
WXWDUOÕ�VH\UHGHFH÷L�|QJ|U�OPHNWHGLU��
�����(NRQRPLGHNL� JHQHO� DU]�WDOHS� GHQJHVLQLQ� ����� \ÕOÕQGD� HQIODV\RQGDNL� G�ú�ú� V�UHFLQH�
\DSDFD÷Õ� NDWNÕQÕQ� JHoWL÷LPL]� \ÕOODUD� NÕ\DVOD� D]DODFD÷ÕQÕQ� WDKPLQ� HGLOPHVLQH� NDUúÕQ�� RUWD�
YDGHGH�HQIODV\RQGDNL�G�ú�ú�V�UHFLQLQ�GHYDP�HWPHVL�\�NVHN�ELU�RODVÕOÕN�RODUDN�J|U�OPHNWHGLU��
8QXWXOPDPDOÕGÕU� NL�� HNRQRPLN� LVWLNUDU�\ROXQGD�|QHPOL�DGÕPODUÕQ�DWÕOGÕ÷Õ�YH�RUWD�YDGHOL�EDNÕú�
DoÕVÕQÕQ�|QHP�ND]DQGÕ÷Õ�EX�G|QHPGH�SDUD�SROLWLNDVÕ�DoÕVÕQGDQ�|QHP�ND]DQDQ�J|VWHUJHOHU�NÕVD�
G|QHPOL�LQLú�oÕNÕúODUGDQ�]L\DGH�RUWD�YDGHOL�H÷LOLPOHU�RODFDNWÕU��%X�GR÷UXOWXGD��0HUNH]�%DQNDVÕ�
EXJ�QH� NDGDU� \DSWÕ÷Õ� JLEL�� ����� \ÕOÕQGD� GD� PDOL� SL\DVDODUGDNL� NÕVD� G|QHPOL� GDOJDODQPDODU�
YH\D� GÕúVDO� PDOL\HW� úRNODUÕ� JLEL� JHoLFL� IDNW|UOHUGHQ� ]L\DGH�� HQIODV\RQXQ� RUWD� YDGHOL� \DSÕVDO�
H÷LOLPL��]HULQH�RGDNODQDFDNWÕU��2UWD�YDGHGH�HQIODV\RQGDNL�G�ú�ú�V�UHFLQLQ�GHYDPÕ��SDUDVDO�YH�
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PDOL� GLVLSOLQLQ� \DQÕVÕUD�� UHNDEHW� RUWDPÕQÕ� JHOLúWLUHFHN� YH� YHULPOLOL÷L� DUWÕUDFDN� \DSÕVDO�
G�]HQOHPHOHUH� ED÷OÕ� RODFDNWÕU�� øúWH� EX� QHGHQOHGLU� NL�� |Q�P�]GHNL� G|QHPGH� \DSÕVDO�
UHIRUPODUÕQ�|QHPL�WHNUDU�WHNUDU�YXUJXODQPD\D�GHYDP�HGLOHFHNWLU��
�����*HUHN� �o� \ÕOOÕN� SURJUDPÕQ� LoHUGL÷L� WDDKK�WOHU� JHUHNVH�$YUXSD�%LUOL÷L¶QH� �\HOLN� V�UHFLQGH�
DOÕQPDVÕ� JHUHNHQ� PHVDIHOHU� RUWD� YDGHGH� \DSÕVDO� UHIRUPODU� NRQXVXQGD� |QHPOL� DGÕPODUÕQ�
DWÕOPDVÕQÕ� GD� EHUDEHULQGH� JHWLUHFHNWLU�� g]HOOLNOH� PDOL� GLVLSOLQLQ� V�UG�U�OHELOLUOL÷LQH� NDWNÕ�
VD÷OD\DFDN�RODQ� VRV\DO�J�YHQOLN� YH� YHUJL� UHIRUPODUÕ\OD�� VD÷OÕNOÕ�ELU�PDOL� VLVWHPLQ�ROXúPDVÕQD�
GHVWHN� YHUHFHN� YH� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� LúOHUOL÷LQL� DUWÕUDFDN� RODQ� EDQNDFÕOÕN�
G�]HQOHPHOHULQLQ� KÕ]OD� KD\DWD� JHoLULOPHVL� |QHP� ND]DQPDNWDGÕU�� %XQXQ� \DQÕQGD� \DWÕUÕP� YH�
�UHWLPLQ�|Q�QGHNL�E�URNUDWLN�HQJHOOHULQ�NDOGÕUÕOPDVÕQD�\|QHOLN�G�]HQOHPHOHULQ�GHYDP�HWPHVL�
GH�NULWLN�|QHP�WDúÕPDNWDGÕU��
���� Sonuç olarak, söz konusu düzenlemeler ve reIRUPODUÕQ� V�UHNOLOLN� DU]� HWPHVL� NRúXOX\OD�
HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ�GHYDP�HGHFH÷L� YH�EXQGDQ�|QFHNL� �o� \ÕOGD�ROGX÷X�JLEL������
\ÕOÕQGD�GD�HQIODV\RQ�KHGHILQH�XODúÕODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��
�����.XúNXVX]��HNRQRPL�SROLWLNDODUÕQÕQ�NRQWURO��GÕúÕQGD�NDODQ�ED]Õ�GÕúVDO�úRNODU�KHU�GXUXPGD�
RUWD\D�oÕNDELOHFHNWLU��gUQH÷LQ�G�Q\DGD�HQHUML� IL\DWODUÕQÕQ�DUWPDVÕ��JOREDO� OLNLGLWH�NRúXOODUÕQGD�
PH\GDQD� JHOHELOHFHN� ROXPVX]� JHOLúPHOHU� VRQXFX� G|YL]� NXUXQGDNL� RUWD\D� oÕNDELOHFHN�
GDOJDODQPDODU�� LúOHQPHPLú� JÕGD� �U�QOHULQH� JHOHELOHFHN� DU]� \|QO�� úRNODU�� \D� GD� GROD\OÕ�
YHUJLOHUGHNL� D\DUODPDODU� JLEL� IDNW|UOHU�� SHN� oRN� �ONH� |UQH÷LQGH� ROGX÷X� JLEL� �ONHPL]GH� GH�
HQIODV\RQXQ�KHGHIWHQ�VDSPDVÕQD�\RO�DoDELOHFHNWLU��$QFDN�EXUDGD�ELU�NH]�GDKD�YXUJXODQPDVÕ�
JHUHNHQ�QRNWD��0HUNH]�%DQNDVÕQÕQ�JHoLFL�RODUDN�DOJÕODGÕ÷Õ�úRNODUD�NDUúÕ�WHSNL�YHUPH\HFH÷L�YH�
YHUPHPHVL� JHUHNWL÷L� JHUoH÷LGLU�� 1LWHNLP�� VRQ� \ÕOODUGD� GHIDODUFD� RUWD\D� oÕNDQ� EHQ]HU�
GXUXPODUGD�� 0HUNH]� %DQNDVÕ� HQIODV\RQXQ� WHPHO� H÷LOLPLQLQ� G�ú�ú� \|Q�QGH� RODFD÷ÕQÕ�
|QJ|UHUHN�JHoLFL�úRNODUD�WHSNL�YHUPHPLú�YH�RUWD�YDGHOL�H÷LOLPOHUH�RGDNODQPÕúWÕU��6|]�NRQXVX�
X\JXODPD�EXQGDQ�VRQUD�GD�D\QÕ�úHNLOGH�GHYDP�HGHFHN��RUWD�YDGHOL�HQIODV\RQ� WDKPLQOHULQLQ�
KHGHIOHUOH� X\XPVX]OXN� J|VWHUPHVL� YH\D� IL\DWODPD� GDYUDQÕúÕQGD� ELU� ER]XOPD� J|]OHQPHVL�
GXUXPXQGD�0HUNH]�%DQNDVÕ�JHUHNHQ�WHSNL\L�YHUHFHNWLU��
�������� $UDOÕN� ����� WDULKOL� EDVÕQ� GX\XUXPX]GD�GD� EHOLUWLOGL÷L� JLEL�� ����� \ÕOÕQGD� X\JXODQDFDN�
DoÕN� HQIODV\RQ� KHGHIOHPHVL� UHMLPLQH� JHoLú� \ÕOÕ� RODQ� ����� \ÕOÕQGD�� 3DUD� 3ROLWLNDVÕ� .XUXOX� ELU�
GDQÕúPD� NXUXOX� RODUDN� LúOHY� J|UHFHN�� IDL]� RUDQODUÕ� 3DUD� 3ROLWLNDVÕ� .XUXOX� WRSODQWÕVÕQGDNL�
GH÷HUOHQGLUPHOHU�GH�GLNNDWH�DOÕQDUDN�%DúNDQOÕN�WDUDIÕQGDQ�EHOLUOHQPH\H�GHYDP�HGHFHNWLU��)DL]�
NDUDUODUÕQÕQ�3DUD�3ROLWLNDVÕ�.XUXOX¶QGD�R\ODQPDVÕ�X\JXODPDVÕQD�LVH�DoÕN�HQIODV\RQ�KHGHIOHPHVL�
X\JXODPDVÕQD� JHoLú� LOH� ELUOLNWH� EDúODQDFDNWÕU�� ����� \ÕOÕQGDNL� LON� 3DUD� 3ROLWLNDVÕ� .XUXOX��
HQIODV\RQGDNL� YH� HNRQRPLGHNL� JHOLúPHOHUL� GH÷HUOHQGLUPHN� �]HUH� ��� 2FDN� ����� WDULKLQGH�
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WRSODQPÕúWÕU�� %X� WRSODQWÕGDNL� JHQHO� J|U�Q�PH� LOLúNLQ� \DSÕODQ� J|U�úPHOHU� GH� J|]� |Q�QH�
DOÕQDUDN� \DSÕODQ� \XNDUÕGDNL� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD� %DQNDPÕ]� E�Q\HVLQGHNL� %DQNDODUDUDVÕ�
3DUD�3L\DVDVÕ�YH�øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�5HSR–7HUV�5HSR�3D]DUÕ¶QGD�X\JXODPDNWD�
ROGX÷XPX]� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� ��� 2FDN� ����� WDULKLQGHQ� LWLEDUHQ� ELUHU� SXDQ�
G�ú�U�OPHVL�X\JXQ�J|U�OP�útür.�
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