
� �

(\O�O�$\Õ�(QIODV\RQX�YH�*|U�Q�P�
�
,�� *(1(/�'(ö(5/(1'ø50(�
�
��� (QIODV\RQGDNL� G�ú�ú� H÷LOLPL� NXYYHWOHQHUHN� V�UPHNWHGLU�� <ÕOOÕN� HQIODV\RQ� RUDQODUÕ�� 7h)(¶GH� \�]GH�
��¶H�� 7()(¶GH� \�]GH� ����¶H� G�úP�úW�U�� *ÕGD� GÕúÕ� 7h)(� YH� WDUÕP� GÕúÕ� 7()(� \ÕOOÕN� DUWÕú� RUDQODUÕQGDNL�
JHULOHPH�GH�GHYDP�HWPLú��JÕGD�GÕúÕ�7h)(�DUWÕúÕ�\�]GH�������WDUÕP�GÕúÕ�7()(�DUWÕúÕ�LVH�\�]GH������RODUDN�
JHUoHNOHúPLúWLU�� %X�GH÷HUOHU�� �����VRQX�HQIODV\RQ�KHGHILQLQ�XODúÕODELOLU� ROGX÷X�KDNNÕQGDNL� NDQÕ\Õ� VRQ�
GHUHFH� NXYYHWOHQGLUPLúWLU�� <ÕOÕQ� LON� D\ODUÕQGD� J|]OHQHQ� \�NVHOPH\H� NDUúÕQ�� 0HUNH]� %DQNDVÕ¶QÕQ� R�
WDULKOHUGH� \DSWÕ÷Õ� oHúLWOL� GX\XUXODUOD� NDPXR\X� LOH� SD\ODúWÕ÷Õ� YH� HQIODV\RQXQ� \ÕOÕQ� LNLQFL� \DUÕVÕQGDQ�
LWLEDUHQ�EHOLUJLQ�RODUDN�G�úPH\H�EDúOD\DFD÷Õ�úHNOLQGHNL�|QJ|U�OHUL�E|\OHOLNOH�GR÷UXODQPÕú�ROPDNWDGÕU���
��� $\OÕN� IL\DW� DUWÕú� RUDQODUÕ� LVH� 7()(¶GH� \�]GH� ����� 7h)(¶GH� LVH� \�]GH� ���� ROPXúWXU�� 0HYVLPVHO�
KDUHNHWOHULQGHQ�DUÕQGÕUÕOGÕ÷ÕQGD��7h)(�HQIODV\RQX�\�]GH�����JLEL�G�ú�N�ELU�RUDQ�LOH�VÕQÕUOÕ�NDOPÕú��7()(�
LVH� \�]GH� ���� RUDQÕQGD� JHULOHPLúWLU�� 0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� 7()(¶QLQ� �����2003 döneminde ilk 
GHID�G�úPHVL�GLNNDW�oHNLFL�ELU�JHOLúPHGLU��
�

�
7DEOR����*HQHO�7h)(��7()(�YH�$OW�.DOHPOHU�

� <ÕOOÕN���'H÷LúLP� $\OÕN���'H÷LúLP�
� ����� ����� ����� ����� ����� �����
� (\O�O� (\O�O� 7HPPX]� $÷XVWR

V� (\O�O� (\O�O�
7h)(� ����� ����� ����� ���� ���� ����

0DOODU� ����� ����� ����� ����� ���� ����
+L]PHWOHU� ����� ����� ���� ���� ���� ����
*ÕGD�'ÕúÕ� ����� ����� ���� ���� ���� ����
*ÕGD� ����� ����� ����� ����� ���� ����

7()(� ����� ����� ����� ����� ���� ����
.DPX� ����� ����� ���� ���� ���� �����
Özel� ����� ����� ����� ����� ���� ����
.DPX�øPDODW� ����� ����� ���� ���� ���� �����
g]HO�øPDODW� ����� ����� ���� ���� ���� ����
7DUÕP� ����� ����� ����� ����� ���� ����
7DUÕP�'ÕúÕ� ����� ����� ���� ���� ���� ����
7DUÕP�YH�(QHUML�'ÕúÕ� ����� ����� ���� ���� ���� ����
.D\QDN��7&0%��'ø(��
�

��� 0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�HQIODV\RQXQ�VRQ��o�D\GDNL�RUWDODPDVÕ�7()(¶GH�\�]GH������7h)(¶GH�LVH�
\�]GH�����ROPXúWXU��6|]�NRQXVX�RUWDODPD�DUWÕúODU��\ÕOOÕN�RODUDN�VÕUDVÕ\OD�\�]GH�������YH�\�]GH��¶D�NDUúÕOÕN�
JHOPHNWHGLU�� $\QÕ� G|QHPGH�� söz konusu RUWDODPD� DUWÕú� JÕGD� GÕúÕ� 7h)(¶GH� \�]GH� ���� ROPXúWXU�� %X�
UDNDP��\ÕOOÕN�RODUDN�\�]GH���¶H�NDUúÕOÕN�JHOPHNWHGLU��*UDILN�����

�



� �

*UDILN����<ÕOOÕN�<�]GH�'H÷LúLP�YH�ho�$\OÕN�+DUHNHWOL�2UWDODPDODU��

���������
	��� � ���������������� ���������� �! "�#��$%�   � �� ��&�'(� ���   )� *,+.-/�1032��  "24���57638��� �� "�9$:�!;!�   )� *4�
<>=4?�@>=1A�B�C�D.EGF�H(I.J�K �

�
�

7�NHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�
�
��� 7�NHWLFL� HQIODV\RQXQGDNL� EHOLUJLQ� D]DOÕú� H÷LOLPL� (\O�O� D\ÕQGD� GD� V�UP�úW�U�� $÷XVWRV� D\ÕQGDNL�
GH÷HUOHU�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD��\ÕOOÕN�IL\DW�DUWÕú�RUDQÕ�7h)(¶GH�����SXDQ��JÕGD�GÕúÕ�7h)(¶GH�LVH�����SXDQ�
JHULOHPLúWLU�� 'LNNDW� oHNLFL� ELU� QRNWD�� PDO� JUXEXQGD� JHUoHNOHúHQ� \ÕOOÕN� HQIODV\RQ� RUDQÕQÕQ�� KL]PHW�
JUXEXQGD�JHUoHNOHúHQLQ�|QHPOL�|Oo�GH�DOWÕQGD�ROPDVÕGÕU��7DEOR�����
��� +L]PHW� JUXEXQGD� D\OÕN� IL\DW� DUWÕú� KÕ]Õ� \�]GH� �� ROPXúWXU�� gQFHNL� \ÕOODUGD� D÷ÕUOÕNOÕ� RODUDN� $÷XVWRV�
D\ÕQGD� J|U�OHQ� H÷LWLP� KL]PHWOHULQGHNL� IL\DW� D\DUODPDODUÕQÕQ�� ����� \ÕOÕQGD�� $÷XVWRV� YH� (\O�O� D\ODUÕQD�
GD÷ÕOGÕ÷Õ� J|U�OPHNWHGLU�� (÷LWLP� KL]PHWOHUL� IL\DWODUÕQÕQ� \DQÕVÕUD�� VRQ� G|QHP� H÷LOLPLQLQ� |WHVLQGH� DUWDQ�
NRQXW�NLUDODUÕ��KL]PHW�VHNW|U��IL\DW�DUWÕúÕQGD�EHOLUOL\LFL�RODQ�ELU�GL÷HU�DOW�JUXS�ROPXúWXU���
��� 0DO�JUXEXQGD�JHUoHNOHúHQ�D\OÕN�IL\DW�DUWÕú�KÕ]Õ�\�]GH����¶W�U��*ÕGD�IL\DWODUÕQÕQ�ROXPOX�VH\ULQL�GHYDP�
HWWLUGL÷L�J|]OHQPLú��PHYVLPVHO�HWNLOHU�DUÕQGÕUÕOGÕ÷ÕQGD��(\O�O�D\Õ�IL\DW�DUWÕúÕ�\�]GH�����LOH�VÕQÕUOÕ�NDOPÕúWÕU��
��� �øON�GRNX]�D\OÕN�HQIODV\RQ�JHOLúPHOHUL�LQFHOHQGL÷LQGH��JL\LP�JUXEXQXQ�7h)(¶\L�VÕQÕUODQGÕUÕFÕ�HWNLVLQLQ�
ROGX÷X�J|U�OPHNWHGLU�������$UDOÕN�–������(\O�O�G|QHPLQGH�7h)(�\�]GH������RUDQÕQGD�DUWDUNHQ��JL\LP�
YH�D\DNNDEÕ�JUXEX��\DUÕ�GD\DQÕNOÕ�W�NHWLP�PDOODUÕQD�RODQ�WDOHSWHNL�GXUJXQOX÷XQ�GD�HWNLVL\OH�\�]GH�����
RUDQÕQGD� DUWPÕúWÕU�� $QFDN�� (NLP� D\ÕQGD� PHYVLPVHOOL÷LQ� HWNLVL\OH� DUDGDNL� IDUNÕQ� NDSDQPDVÕ�
EHNOHQPHNWHGLU��%XQD�NDUúÕOÕN��7(.(/��U�QOHULQGHNL�IL\DW�D\DUODPDODUÕQÕQ�HWNLVL\OH�\�]GH������RUDQÕQGD�
DUWDQ�VLJDUD�YH�W�W�Q��U�QOHUL�NDOHPL�YH�\�]GH������RUDQÕQGD�DUWDQ�KDVWDQH�KL]PHWOHUL�IL\DWODUÕ��7h)(¶\L�
\�NVHOWHQ�DOW�NDOHPOHU�ROPXúWXU���

7h)(�YH�*ÕGD�'ÕúÕ�7h)(� 7()(�YH�7DUÕP�'ÕúÕ�7()(�

5

10

15

20

25

30

35

40

45

50

55

60

2002:01 2002:0 2002:0 2002:10 2003:01 2003:0 2003:0

LNM O O M P O Q R S M T M O U4M VNWNX�Y ZN[ \ ]
LNM O O M P O Q R S M T M O U4M V�^�M S Q`_�M V M W�X�Y ZN[ \ ]

�
-10

0

10

20

30

40

50

60

2002:01 2002:0 2002:0 2002:10 2003:01 2003:0 2003:0

LNM O O M P O Q R S M T M O U4M V WNZ Y ZN[ \ ]
LNM O O M P O Q R S M T M O U4M V WNQ T M U(_�M V M W ZNY ZN[ \ ]

�



� �

�
*UDILN����0DO�*UXEX�YH�+L]PHW�*UXEX�)L\DWODUÕ�

<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�
�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

20

30

40

50

60

70

80

90

100

2002:01 2002:0 2002:0 2002:10 2003:01 2003:0 2003:0

Hizmet Grubu

Mal Grubu

�
-1

0

1

2

3

4

5

6

2002:01 2002:0 2002:0 2002:10 2003:01 2003:0 200 3:0

Hizmet Grubu MalGrubu

�
.D\QDN��7&0%��'ø(��

�(-9��0�2��  "24��  � �1����&#�!��� &�'�� �` "��� *� �� a� &�'!�/b(c(	G-9��d1e(f1	�b!e���g.&3�`�� )�3��h!  ��&.�   a� *,��� �`i

�
��� 0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� DUWÕúODU� LQFHOHQGL÷LQGH�� HQIODV\RQXQ� (\O�O� D\ÕQGD� $÷XVWRV� D\ÕQD� J|UH�
JHULOHGL÷L� J|U�OP�úW�U�� $÷XVWRV� D\ÕQGD� \�]GH� ���� RODQ� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� 7h)(� DUWÕú� RUDQÕ�
(\O�O�D\ÕQGD�\�]GH����¶H�LQPLúWLU��*UDILN�����%HQ]HU�JHOLúPH��PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�JÕGD�IL\DWODUÕ�
LoLQ�GH�JHoHUOLGLU�� <�]GH�����RODQ�$÷XVWRV� D\Õ�PHYVLPVHOOLNWDQ�DUÕQGÕUÕOPÕú�JÕGD� IL\DW� DUWÕú� RUDQÕ�(\O�O�
D\ÕQGD�\�]GH����¶H�JHULOHPLúWLU��
�

*UDILN����7h)(�YH�*ÕGD�'ÕúÕ�7h)(�

.D\QDN��7&0%��'ø(���(-9��0�2��  "24��  � �1����&#�!��� &�'�� �` "��� *� �� a� &�'!�/b(c(	G-9��d1e(f1	�b!e���g.&3�`�� )�3��h!  ��&.�   a� *,��� �`i

<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�
�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

20

30

40

50

60

70

80

2002:01 2002:0 2002:0 2002:10 2003:01 2003:0 2003:0

WNX�Y Z4^�M S Q`_�M V M
TÜFE

�
0 .0

0 .5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

2002:01 2002:0 2002:0 2002:10 2003:01 2003:0 2003:0

WNX�Y Z>^�M S Q`_�M V M
TÜFE

�



� �

7RSWDQ�(ú\D�)L\DWODUÕQGDNL�*HOLúPHOHU�
�
��� �(\O�O� D\ÕQGD�� WDUÕP� VHNW|U�� IL\DWODUÕQGDNL� VÕQÕUOÕ� DUWÕúÕQ� YH� LPDODW� VDQD\L� IL\DWODUÕQGDNL� G�ú�ú�Q�
VRQXFXQGD� 7()(� DUWÕú� RUDQÕ� \�]GH����¶GH� NDOPÕúWÕU�� 7()(¶GHNL� GH÷LúLPH� WDUÕP� VHNW|U�Q�Q�NDWNÕVÕ� ����
SXDQ� ROXUNHQ�� LPDODW� VDQD\L� VHNW|U�Q�Q� NDWNÕVÕ� ����� SXDQ� ROPXúWXU�� (\O�O� D\ÕQGD�� PHYVLPVHOOLNWHQ�
DUÕQGÕUÕOPÕú�7()(¶QLQ�����������G|QHPLQGH�LON�GHID�G�úW�÷��J|U�OPHNWHGLU��6|]�NRQXVX�D\GDNL�G�ú�ú�
\�]GH� ���� ROPXúWXU�� %X� JHOLúPHOHU� VRQXFXQGD�� \ÕOOÕN� 7()(� HQIODV\RQXQGDNL� oDUSÕFÕ� D]DOÕú� H÷LOLPL�
V�UP�úW�U��*UDILN������
�����7DUÕP� VHNW|U�� IL\DW� DUWÕúÕ� oRN� G�ú�N� ELU� G�]H\GH� JHUoHNOHúPLúWLU� �7DEOR� ���� 0HYVLPVHOOLNWHQ�
DUÕQGÕUÕOPÕú� YHULOHU� LQFHOHQGL÷LQGH� LVH�� (\O�O� D\ÕQGD� WDUÕP� IL\DWODUÕQÕQ� \�]GH� ���� RUDQÕQGD� JHULOHGL÷L�
görülmektediU��%X�RUDQÕQ������¶�Q�LON�GRNX]�D\ÕQGDNL�HQ�\�NVHN�RUDQOÕ�G�ú�ú�ROPDVÕ�GLNNDW�oHNLFLGLU���
�����7DUÕP�GÕúÕ� WRSWDQ�Hú\D� IL\DWODUÕQGD� LVH�$÷XVWRV� D\ÕQD�J|UH�ELU� GH÷LúLNOLN�JHUoHNOHúPHPLúWLU��g]HO�
LPDODW�VDQD\L�VHNW|U��IL\DW�DUWÕú�RUDQÕ�oRN�G�ú�N�ELU�G�]H\GH�NDOPÕúWÕU��9XUJXODQPDVÕ�JHUHNHQ�ELU�GL÷HU�
QRNWD�� 1LVDQ�(\O�O� ����� G|QHPLQGH� |]HO� LPDODW� VDQD\L� IL\DW� DUWÕú� RUDQÕQÕQ� RUWDODPDVÕQÕQ� \�]GH� ����
RODUDN�JHUoHNOHúPHVLGLU�� .DPX� LPDODW� VDQD\L� IL\DWODUÕQGD� LVH��$÷XVWRV�D\ÕQD�J|UH�G�ú�ú�J|]OHQPLúWLU��
%X�JHULOHPHQLQ�DQD�ND\QD÷Õ�SHWURO��U�QOHUL�LPDODWÕ�VHNW|U�G�U��+HP�|]HO��KHP�GH�NDPX�LPDODW�VDQD\L�
IL\DW� DUWÕú� KÕ]ODUÕQGD� J|]OHQHQ� EX� ROXPOX� JHOLúPHOHULQ� DUNDVÕQGDNL� WHPHO� QHGHQ�� X\JXODQPDNWD� RODQ�
SURJUDPÕQ�7�UN�OLUDVÕ¶QD�RODQ�J�YHQL�V�UHNOL�DUWÕUPDVÕ�LOH�ROXúDQ�NXU�KDUHNHWOHULGLU���
�

*UDILN����7()(�YH�7DUÕP�'ÕúÕ�7()(��
<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�

�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

15

25

35

45

55

65

75

85

95

105

2002:01 2002:0 200 2:0 200 2:10 2003:01 2003:0 2003:0

jNk l m n.o�m p m j qNr q

TEFE

� -2

-1

0

1

2

3

4

5

6

2002:01 20 02:0 20 02:0 20 02:10 2003:01 20 03:0 20 03:0

jNq r q,jNk l m n.o�m p m

TEFE

�<�=4?�@4=1A�B1C�D.E�F�H.I.J�K�s
t E%u4v4w�x y�w`u1z z x A`{ u1@|=1} ~ @>��~ } y�=/x �,z u1y|x @>�1u
C(�1�.E%���`�3K��3C!�|?4��@4{ u1y9x�A,�1z z =1@�~ z y|~ �`{ ~ }�s

�
����øON�GRNX]�D\GD�7()(�\�]GH������RUDQÕQGD�DUWPÕúWÕU��7DUÕP�VHNW|U��IL\DW�DUWÕú�KÕ]Õ��\�]GH�������EX�
GH÷HULQ� �]HULQGH� JHUoHNOHúLUNHQ�� |]HO� LPDODW� VDQD\L� IL\DW� DUWÕú� KÕ]Õ� �\�]GH� ����� EX� GH÷HULQ� DOWÕQGD�
NDOPÕúWÕU�� dDUSÕFÕ� ELU� JHOLúPH� LVH�� HOHNWULN� IL\DWODUÕQGDNL� G�ú�úOH�� LON� GRNX]� D\GD� HOHNWULN�� JD]� YH� VX�
JUXEXQGDNL�IL\DW�DUWÕúÕQÕQ�\�]GH�����JLEL�ROGXNoD�VÕQÕUOÕ�ELU�RUDQGD�NDOPDVÕGÕU��



� �

�
,,��� *g5h1h0�
�
�����(NRQRPLN�ELULPOHULQ�SURJUDPÕQ�NDUDUOÕOÕNOD�X\JXODQDFD÷ÕQD�GDLU�DOJÕODPDODUÕQÕQ�J�oOHQPHVL�VRQXFX�
RUWD\D� oÕNDQ� J�YHQ� RUWDPÕ� G|YL]� NXUODUÕQGD� LVWLNUDUÕ� EHUDEHULQGH� JHWLUPLúWLU�� %|\OHOLNOH�� JHUHN� JLUGL�
PDOL\HWOHUL�� JHUHNVH� EHNOH\LúOHU� NDQDOÕ\OD� HQIODV\RQ� G�úPH\H� GHYDP� HWPLúWLU�� $\UÕFD�� Lo� WDOHSWH�
J|]OHQHQ� FDQODQPDQÕQ� KHQ�]� HNRQRPLQLQ��UHWLP� SRWDQVL\HOLQL� ]RUOD\DFDN� G�]H\GH�ROPDPDVÕ�GD� \ÕOOÕN�
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H÷LOLPLQL� GHYDP� HWWLUHUHN� \ÕO� VRQX� KHGHILQH� XODúDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� +HP� EHNOH\LúOHUGH�
ROXúDFD÷ÕQÕ� G�ú�QG�÷�P�]� EX� ROXPOX� JHOLúPH�� KHP� GH� JHUoHNOHúPHOHULQ� KHGHI� LOH� X\XPOX� ROPDVÕ��
�����VRQX�HQIODV\RQ�KHGHILQLQ�LQDQGÕUÕFÕOÕ÷Õ�DoÕVÕQGDQ�GD�VRQ�GHUHFH�|QHPOLGLU��
�����.XúNXVX]�� HQIODV\RQD� NDUúÕ� YHULOHQ� P�FDGHOHGH� 0HUNH]� %DQNDVÕQÕQ� KHGHIOHU� GR÷UXOWXVXQGD� ELU�
politika yürütmesi JHUHN� úDUWWÕU�� DQFDN�EX�ROJX�KHU� ]DPDQ� WHN�EDúÕQD�ELU�\HWHU� úDUW�ROPD\DELOLU��0DOL�
GLVLSOLQLQ� \DSÕVDO� G|Q�ú�POHUOH� GHVWHNOHQHUHN� VD÷ODQPDVÕ� YH� EHNOH\LúOHULQ� EX� GR÷UXOWXGD�
yönlendiULOPHVL�GH�HQIODV\RQGDNL�ND]DQÕPODUÕQ�NDOÕFÕ�ROPDVÕ�LoLQ�ELU�|Q�NRúXO�ROPD\D�GHYDP�HWPHNWHGLU��
.DPX�PDOL\HVLQLQ� SURJUDPOD� X\XPOX� \�U�W�OPHVL��JHOLUOHU� YH� YHUJL� SROLWLNDVÕQÕQ�KHGHIOHQHQ�HQIODV\RQ�
UDNDPODUÕQÕ� ELU� LoVHO� SDUDPHWUH� RODUDN� LoHUPHVL� GH�� HQIODV\RQGDNL� G�ú�ú� H÷LOLPLQLQ� ����� \ÕOÕQGD�
J�oOHQHUHN�GHYDP�HGHELOPHVL�DoÕVÕQGDQ�NULWLN�|QHP�WDúÕPDNWDGÕU��
�����(\O�O�D\ÕQGD�ROGX÷X�JLEL��(NLP�D\Õ�GD�HQIODV\RQXQ�PHYVLPVHO�QHGHQOHUOH�\D]�D\ODUÕQD�J|UH�\�NVHN�
oÕNWÕ÷Õ� ELU� D\GÕU�� g]HOOLNOH� JÕGD� YH� JL\LP� IL\DWODUÕQGD�PHYVLPVHO� DUWÕúODU� RODELOHFHNWLU�� $QFDN�� RODVÕ� EX�
DUWÕúODUÕQ� PHYVLPVHO� JHOLúPHOHU� oHUoHYHVLQGH� JHUoHNOHúHFHNOHUL� YH� GROD\ÕVÕ\OD� HQIODV\RQ� KHGHILQH�
XODúÕOPDVÕQÕ�ULVNH�HGHFHN�G�]H\GH�ROPD\DFDNODUÕ�WDKPLQ�HGLOPHNWHGLU��
�����0HUNH]�%DQNDVÕ¶QÕQ��WHPHO�SROLWLND�DUDFÕ�RODQ�NÕVD�YDGHOL�IDL]�RUDQODUÕ�KDNNÕQGDNL�NDUDUODUÕQÕ��VDGHFH�
YH�VDGHFH� LOHUL\H�\|QHOLN�ELU�HQIODV\RQ�EDNÕúÕ\OD�DOGÕ÷ÕQÕ�ELU�NH]�GDKD�YXUJXODPDN�\DUDUOÕ�RODFDNWÕU��%LU�
EDúND�GH\LúOH��0HUNH]�%DQNDVÕ� LoLQ�GR÷UX�RODQ� IDL]�SROLWLNDVÕ��KHGHIOHQHQ�HQIODV\RQOD�X\XPOX�RODQGÕU��
%X�oHUoHYHGH��NÕVD�YDGHOL�IDL]�RUDQODUÕQÕQ�EXQGDQ�VRQUD�L]OH\HFH÷L�\RO��G|YL]�NXUX��FDUL�DoÕN��E�\�PH�\D�
GD�KHUKDQJL�ELU�GH÷LúNHQ�WDUDIÕQGDQ�GH÷LO��VDGHFH�HQIODV\RQXQ�JHOHFHNWH�DODFD÷Õ�GH÷HUOHULQ�HQIODV\RQ�
KHGHIL�LOH�QH�|Oo�GH�X\XPOX�ROGX÷XQD�ED÷OÕ�RODUDN�EHOLUOHQHFHNWLU��
�
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