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<ÖOEDüÖQGDQ� EHUL� 7�&�� 0HUNH]� %DQNDVÖ·QFD� \DSÖODQ� GX\XUX� YH� VXQXPODUGD�

EHOLUWLOGLùL� JLEL�� |]HUN� 0HUNH]� %DQNDVÖ·QÖQ� KHVDS� YHUHELOLUOLN� LONHVL� oHUoHYHVLQGH��

SROLWLND��SURMH�YH�RSHUDV\RQODUÖQGD�üHIIDI�ROPDVÖ�YH�EXQODUÖ�KHU�IÖUVDWWD�NDPXR\X�LOH�

SD\ODüPDVÖ�DUWÖN�W�P�'�Q\D·GD�NDEXO�J|UHQ�ELU�X\JXODPDGÖU���

%X�GHID��5LVN�0HUNH]L�X\JXODPDODUÖ�NDSVDPÖQGD�NDPXR\XQXQ�ELOJLOHQGLULOPHVL�

DPDFÖ\OD�� %DQNDPÖ]� LQWHUQHW� VLWHVLQGH� DoÖNODQDQ� YHULOHU� LoHULVLQGH� \HU� DODQ��

SURWHVWROX� VHQHWOHULQ� WRSODP� DGHW� YH� WXWDUODUÖ�� GDKD� GHWD\OÖ� LQFHOHPH� \DSÖOPDVÖQD�
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üHNLOGH�NDPXR\XQD�GX\XUXODFDNWÖU���
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NÖVDFD�ELOJL�VXQXOPDNWDGÖU���

hONH� JHQHOLQGHNL� JHQHO� NUHGL� KDFPL� LOH� VHNW|UHO� GDùÖOÖPÖQÖQ� ELOLQPHVL� YH�

L]OHQPHVL��ELU�ILUPD�YH\D�JHUoHN�NLüL\H�|GHPH�J�F�Q�Q��]HULQGH�NUHGL�YHULOPHVLQLQ�

|QOHQPHVL� YH� ULVNLQ� ROXüXPXQD� HQJHO� ROXQDUDN� EDQNDFÖOÖN� NHVLPLQH� RODQ� J�YHQLQ�
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VD\ÖOÖ�%DQNDODU�.DQXQX·QXQ���� LQFL�PDGGHVL� LOH�GHùLüLN������VD\ÖOÖ�%DQNDPÖ]�.DQXQXQ�
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IDDOL\HWWH� EXOXQDQ� EDQNDODU�� |]HO� ILQDQV� NXUXPODUÖ� �g).��� ILQDQVDO� NLUDODPD�

üLUNHWOHUL��IDNWRULQJ�üLUNHWOHUL��ILQDQVPDQ�üLUNHWOHUL�YH�X\JXQ�J|U�OHFHN�EHQ]HUL�PDOL�

NXUXPODUÖQ� P�üWHULOHULQLQ� ULVN� GXUXPODUÖQÖ� QH]GLQGH� WRSODPDN� PDNVDGÖ\OD� 5LVN�

0HUNH]L�NXUDFDùÖ�YH�EX�NXUXPODUOD�ELOJL�GHùLüLPLQGH�EXOXQDFDùÖ�EHOLUWLOPLüWLU���

%DQNDPÖ]�5LVN�0HUNH]L·QGH��EDQNDODU��|]HO�ILQDQV�NXUXPODUÖ��ILQDQVDO�NLUDODPD�

YH�IDNWRULQJ�üLUNHWOHULQLQ�P�üWHULOHULQH�DLW�NUHGL�OLPLW�YH�ULVN�ELOJLOHUL�EX�NXUXPODU�
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LOH��SURWHVWROX�VHQHW�ELOJLOHUL�YH�QHJDWLI�QLWHOLNOL�ELUH\VHO�NUHGL�ELOJLOHUL�LVH��EDQND�

YH�|]HO�ILQDQV�NXUXPODUÖ�LOH�%DQNDPÖ]�DUDVÖQGD�ELOJL�GHùLüLPLQH�NRQX�HGLOPHNWHGLU��

%X� NDSVDPGD� DQÖODQ� NXUXPODU�� P�üWHULOHULQLQ� ULVN� GXUXPODUÖ� KDNNÖQGD�

%DQNDPÖ]ÖQ� LVWHGLùL� E�W�Q� ELOJLOHUL� EHOLUOHQHQ� IRUPDW� YH� ]DPDQ� GLOLPLQGH� YHUPHNOH�
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G|QHPOHUGH� %DQNDPÖ]D� J|QGHULOPHNWH�� %DQNDPÖ]FD� EX� ELOJLOHU� ELUOHüWLULOHUHN�

V|]NRQXVX�NXUXPODUD�JHUL�ELOGLULPL�VDùODQPDNWDGÖU���

5LVN� 0HUNH]L·QFH�� EDQNDODUÖQ� P�üWHULOHULQLQ� NUHGLELOLWHOHULQLQ� EHOLUOHQPHVL� YH�

NUHGL� NXOODQGÖUPD� NDUDUODUÖQD� \DUGÖPFÖ� ROPDN� DPDFÖ\OD�� NUHGL� NXOODQGÖUGÖNODUÖ� YH\D�

NUHGL�NXOODQGÖUDFDNODUÖ�P�üWHULOHULQLQ�EDQNDFÖOÖN�VLVWHPLQGHQ�NXOODQGÖùÖ�WRSODP�NUHGL�

PLNWDUÖ��SURWHVWROX�VHQHW�ELOJLOHUL�YH�QHJDWLI�QLWHOLNOL�ELUH\VHO�NUHGL�ELOJLOHUL�G�]HQOL�

RODUDN�J�QFHOOHüWLULOPLü�YH�ELUOHüWLULOPLü�KDOGH�EDQNDODUD�J|QGHULOPHNWHGLU��0HUNH]LQ�

E�W�Q�LüOHP�YH�ND\ÖWODUÖ�JL]OL�ROXS��%DQNDPÖ]�DQFDN�LOJLOL�NXUXPODUÖ��P�üWHULOHULQLQ�YH\D�

NUHGL�LVWHNOLOHULQLQ�ULVN�GXUXPODUÖ�KDNNÖQGD�D\GÖQODWDELOPHNWHGLU���

5LVN� 0HUNH]L� LüOHPOHULQLQ� %DQNDPÖ]FD� NDUüÖOÖNVÖ]� RODUDN� VXQXODQ� ELU� KL]PHW�

ROPDVÖ��EDQNDODUÖQ�LVWLKEDUDW�DPDoOÖ��JLGHUOHULQL�GH�D]DOWPDNWDGÖU��

6LVWHP�� WHNQLN� DOW� \DSÖVÖ� WDPDPODQPÖü� HOHNWURQLN� RUWDPGD� DQOÖN� YHUL� DNÖüÖQÖ�

VDùOD\DQ��PDOL�VLVWHPGHNL�JHOLüPHOHUH�SDUDOHO�RODUDN�V�UHNOL�J�QFHOOHQHQ��JHOLüWLUPH\H�

DoÖN�ELU�\DSÖGD�ROXS��J�YHQOLùL�HNVLNVL]�RODUDN�VDùODQDQ�\RùXQ�ELU�ELOJL�LüOHP�GHVWHùLQH�

VDKLSWLU���

'LùHU�WDUDIWDQ��5LVN�0HUNH]L·QGH�WRSODQDQ�ELOJLOHU�HNRQRPLQLQ�JHQHO�GXUXPXQXQ�

GHùHUOHQGLULOPHVL� DoÖVÖQGDQ� GD� |QHPOL� ELU� YHUL� ND\QDùÖ� QLWHOLùLQGHGLU�� .UHGL�

WXWDUODUÖQGDNL�YH�SURWHVWROX�VHQHWOHUGH�DGHW�YH�WXWDU�RODUDN�ND\GHGLOHQ�JHOLüPHOHU��

HNRQRPLQLQ� JHQLüOHPH� YH\D� GDUDOPD� V�UHFLQGH� ROGXùXQD� LOLüNLQ� |QF�� J|VWHUJHOHU�

RODUDN�RODUDN�GHùHUOHQGLULOPHNWHGLU���

<DüDQDQ� NUL]OHUOH� ELUOLNWH� \HQLGHQ� \DSÖODQGÖUPD� V�UHFLQH� JLUHQ� EDQNDFÖOÖN�

VHNW|U�QGH�NUHGL�ULVNLQLQ�GDKD�GD�|QHP�ND]DQPDVÖ�YH�NUHGL�ULVNLQH�LOLüNLQ�ULVN�L]OHPH�

YH�GHùHUOHQGLUPHOHULQGH�RUWD\D�oÖNDQ�LKWL\DoODU�GD�J|]|Q�QGH�WXWXODUDN�ELOJL�GHùLüLP�

LüOHPLQLQ�JHOLüWLULOPHVL�V�UG�U�OPHNWHGLU���
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0DOL� VLVWHPGHNL� ULVN� ELOJLOHULQLQ� ELUOHüWLULOHELOPHVL� DPDFÖQD� \|QHOLN� RODUDN�

EDQNDODU� YH� |]HO� ILQDQV� NXUXPODUÖ� \DQÖQGD� OHDVLQJ� YH� IDNWRULQJ� üLUNHWOHULQLQ�

P�üWHULOHULQLQ�� NUHGL� OLPLW� YH� ULVN� ELOJLOHULQLQ� V|]NRQXVX� üLUNHWOHUOH� GHùLüLPLQH� ��

7HPPX]������WDULKLQGHQ�LWLEDUHQ�EDüODQPÖüWÖU���
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�GDKLO�@� D\�� >���@� D\� üHNOLQGH� GHùLüWLULOPLü� YH� $ùXVWRV� ����� WDULKLQGH� X\JXODPD\D�

JHoLOPLüWLU��

�
LLL��)LQDQVPDQ�.RQXVX�.RGODUÖ��

(NRQRPLN� IDDOL\HWOHUGHNL� JHOLüPHOHUH� SDUDOHO� RODUDN�� VHNW|UHO� VÖQÖIODQGÖUPDGD�

ED]Ö�VHNW|UOHULQ�DOW�GHWD\ODUD�D\UÖüWÖUÖOPDVÖ�JHUHNOLOLùL�RUWD\D�oÖNPÖüWÖU��%X�EDùODPGD��

NUHGLOHULQ� VHNW|UHO� \RùXQODüPDVÖ� YH� 7DKVLOL� *HFLNPLü� $ODFDNODUÖQ� VHNW|U� ED]ÖQGD�

\RùXQODüPDVÖQÖQ� GDKD� D\UÖQWÖOÖ� L]OHQHELOPHVL� YH� GHùHUOHQGLULOPHVL� DPDFÖQD� \|QHOLN�

RODUDN�´)LQDQVPDQ�.RQXVX�.RGODUÖµ��GHWD\�ED]GD�\HQLGHQ�G�]HQOHQPLü�YH�ûXEDW������

WDULKLQGH�X\JXODPD\D�NRQXOPXüWXU��

LY��9HUJL�.LPOLN�1XPDUDVÖQÖQ�.XOODQÖPÖ�

%DQNDFÖOÖN� YH� GLùHU� PDOL� LüOHPOHUGH� YHUJL� NLPOLN� QXPDUDVÖ� NXOODQÖPÖQÖQ� ]RUXQOX�

KDOH� JHOPHVL� YH� EXQXQ� � \D\JÖQODüWÖUÖOPDVÖQD� SDUDOHO� RODUDN�� EDQNDODU� YH� |]HO� ILQDQV�

NXUXPODUÖ� LOH� \DSÖODQ� NUHGL� YH� ULVN� ELOJLOHULQH� LOLüNLQ� ELOJL� GHùLüLPLQGH� ILUPDODUÖQ�

WLFDUHW� VLFLO� QXPDUDVÖQÖQ� DQDKWDU� NRG� RODUDN� NXOODQÖOPDVÖ� X\JXODPDVÖ� WHUN� HGLOPLü��

WLFDUHW� VLFLOLQH� ND\ÖWOÖ� ROPD\DQ� JHUoHN� NLüLOHU� LOH� N�o�N� HVQDI� YH� VDQDWNDU�

NRQXPXQGD�RODQ�N�o�N�LüOHWPH�YH�DGL�RUWDNOÖNODUÖQ�GD�ULVN�ELOJLOHULQLQ�L]OHQPHVL�YH�
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GHùLüLPH� NRQX� HGLOHQ� WDEDQÖQ� JHQLüOHWLOPHVL� YH� D\QÖ� üDKÖV� YH\D� ILUPDQÖQ� PDOL�

VLVWHPGHQ� NXOODQGÖùÖ� NUHGLOHULQ� WRSOXODüWÖUÖOPÖü� RODUDN� L]OHQPHVL� DPDFÖ\OD� 0DUW�

����� ELOGLULP� G|QHPLQGHQ� LWLEDUHQ�� YHUJL� NLPOLN� QXPDUDVÖQD� GD\DOÖ� ULVN� ELOJLOHUL�

GHUOHQPH\H�EDüODQPÖüWÖU��

1HJDWLI�QLWHOLNOL�ELUH\VHO�NUHGLOHUH�NRQX�ELUH\OHULQ�DUDüWÖUÖOPDVÖ�DüDPDVÖQGD�

GHVWHN� ELOJL� ROPDVÖ� YH� JHUHNWLùLQGH� GHUOHPH� oDOÖüPDODUÖQGD� DQDKWDU� NRG� RODUDN�
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6LJRUWDODU�.XUXPX�*HQHO�0�G�UO�ù��LQWHUQHW�DGUHVOHUL��EDQNDODUÖQ�WDOHSOHUL��]HULQH�

+D]LUDQ� ����� G|QHPLQGHQ� LWLEDUHQ�� NUHGL� YH� ULVN� ELOJLOHUL� JHUL� ELOGLULP� HNLQH� LODYH�

HGLOHUHN�EDQND�YH�|]HO�ILQDQV�NXUXPODUÖQD�GX\XUXOPD\D�EDüODQPÖüWÖU���
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GHWD\ÖQGD�J|U�OPHVL�

%DQNDPÖ]FD� EDQNDODUD� J|QGHULOHQ� JHUL� ELOGLULP� HNL� LVWDWLVWLNL� WDEORODUD��

VHNW|UOHUGHNL�KDUHNHWOHULQ�GDKD�GHWD\OÖ� L]OHQHELOPHVL�YH�LO�ED]ÖQGD�J|U�OHELOPHVL�

DPDFÖ\OD�NUHGL�ULVN�ELOJLOHULQLQ�ILQDQVPDQ�NRQXVX�NRGX�YH�LO�FRùUDIL�E|OJH�D\UÖPÖ�LODYH�

HGLOPLü�YH�X\JXODPD\D��0DUW������ELOGLULP�G|QHPLQGHQ�LWLEDUHQ�EDüODQPÖüWÖU�������
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%DQNDODUÖQ�� ULVN� VDQWUDOL]DV\RQX� X\JXODPDVÖQGD� NXOODQGÖNODUÖ� JD\ULQDNGL�

NUHGLOHULQ� VÖQÖIODQGÖUÖOPDVÖQGD� GHWD\D� \|QHOLN� WDOHSOHUL� GHùHUOHQGLULOPLü� YH� ���

7HPPX]� ����� WDULKLQGHQ� LWLEDUHQ� JD\ULQDNGL� NUHGLOHU� GHWD\ODQGÖUÖOPÖü� KDOL\OH�

GHùLüLP�NDSVDPÖQD�DOÖQPÖüWÖU��

YLLL��úVWDQEXO�<DNODüÖPÖQD�.RQX�.UHGLOHU�

.DPXR\XQGD�´úVWDQEXO�<DNODüÖPÖµ�RODUDN�DQÖODQ�´)LQDQVDO�<HQLGHQ�<DSÖODQGÖUPD�

dHUoHYH� 6|]OHüPHVLµ� NDSVDPÖQGD� EDQNDODU� LOH� ILUPDODUÖQ� ELUDUD\D� JHOHUHN� \HQLGHQ�

\DSÖODQGÖUGÖNODUÖ�NUHGLOHULQ��GLùHU�NUHGLOHUGHQ�D\UÖ�RODUDN��7/��YH��<3��D\ÖUÖPÖQGD�



� ��

L]OHQHELOPHVL� DPDFÖ\OD� \HQL� ULVN� NRGODUÖ� ROXüWXUXOPXü� YH� X\JXODPD\D� ��� 7HPPX]�

�����WDULKLQGHQ�LWLEDUHQ�EDüODQPÖüWÖU��

�
,,�5ú6.�0(5.(=ú·1'(�6h5'h5h/0(.7(�2/$1�352-(/(5�
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úIODV�YH�NRQNRUGDWR�ELOJLOHULQLQ��NUHGL�YH�ULVN�JHUL�ELOGLULPOHUL�HNLQGH�EDQNDODUD�
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%DQND� YH� g).·ODUFD� NXOODQGÖUÖODQ� SR]LWLI� QLWHOLNOL� ELUH\VHO� NUHGLOHULQ�� ELOJL�

GHùLüLPL� VLVWHPLQH� GDKLO� HGLOPHVL� LoLQ� JHUHNOL� oDOÖüPDODU� GHYDP� HWPHNWH� ROXS�� \ÖO�

VRQXQGDQ�|QFH�ELOJL�GHùLüLPLQH�EDüODQÖOPDVÖ�SODQODQPDNWDGÖU��'HùLüLP�VRQXFX�EDQNDODU��
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üLUNHWOHUL�LOH�ELOJL�GHùLüLPLQGH�EXOXQXOPDVÖ�LoLQ�JHUHNOL�oDOÖüPDODU�GHYDP�HWPHNWH�ROXS��

\ÖO� VRQXQD� NDGDU� ELOJL� GHùLüLPLQH� EDüODQPDVÖ� KHGHIOHQPHNWHGLU�� 8\JXODPD� VRQXFX��

W�NHWLFL� ILQDQVPDQ� üLUNHWOHUL·QLQ� NUHGLOL� P�üWHULOHULQH� DLW� ELOJLOHU� LOH� EDQND� YH�
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0DOL� NHVLPLQ� E�\�N� ELU� NÖVPÖ� LOH� %DQNDPÖ]� DUDVÖQGD� V�UG�U�OPHNWH� RODQ� ELOJL�

GHùLüLPL�YH�PDOL�NHVLPLQ�ULVN�DQDOL]OHULQH�NDWNÖ�VDùOD\DFDN�KHU�W�UO��|QHUL�YH�WDOHSOHUL��

HNRQRPLQLQ� NRüXOODUÖ� GD� GLNNDWH� DOÖQDUDN� PHYFXW� \DVDO� \DSÖ� oHUoHYHVLQGH�

GHùHUOHQGLULOPHNWH�YH�JHUHNOL�G�]HQOHPHOHU�X\JXODPD\D�NRQXOPDNWDGÖU��
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