
���������	��
	�	����������

 

 
 
   

 
 
� � � � � �
�
�

�
�

�
�
�
�
�
�

������������������	��
�����
�

�
�
�������� � � �� � ���������� � ��� � ���

�������������������������������������������� � � ���  ��� ! " � # ��
�

�������� ����������

�

�������� �

�
�
�
�
�
�
�
�



���������	��
	�	����������

1 

$%��$�
& 
����������	��
�
� � � � � � �� 	
 � � � � �� � � 
 � � � ���� �� �	
 � 
 � � �� � 	� � � ��� �� � � � � �� � ���� � �� � �	� � �� �� � �� 
 �� ��
 � � � �� � �	� � �� �  � �� �� 
 �
� � �� � �� ! �� �� 	��� � �� 	
 � �� 	�� � �	� 	��� � � �� � �� 	
 � "	
 ��� � � ��	� �� � 	�	� �	�� � �� � �� � # ���� ��� � ��� �� ��
 �
 �� ��� �� � � � �	�
� � � � ��� �	
 	
 � � � �	��� 
 � � � 	�� � $ �$ �$ �� � � 	� � � � � � # � ��� 
 � 	�	�� � � 	� �� 
 � � 	� � 
 �� ��
 �� � � �	
 � � � � �	�� � � � � � �
�� � �	� � ��� �	
 	� � � � �� 	
 � � � �� � � �	�� � � � � � � �� 	
 � � � � ��� � � � $ 
 � � � 	
 � � � 	� � 	�� � ��� �	
 � � %
 � %� �� ��� � 	� � � ��� �� � �
� � � � �� � 
 � � ��� $ �� ! �� �	
 � � �� �� 
 � � �� 	� � � � � 
 %
 �� � # �� 
 � � � ���� �%& �� �� �
 � � 
 �� ��
 � 
 �� 	� � � ��� �� � �� � �	�� �� � �
�	� � �� � � � 
 �� '�
 �
 � � �� � � � � 	�� � � 	� � � � �$ � � � %� �� 
 � � 	� � 
 �� ��
 � � �%& � � � � �
 � � � � 	
 � �'	� � � �� �� � � � � � � � 	�� � �
& �� 
 �� 
 � � � ���� � �	� � ��� �	
 	�� � �� � �	
 � �� � �	�� � � �� � 	��
�
� � �� 
 � � � � � � � �� 	
 � � � $ 
 � � � 	
 � � � � � 
 � �� ( $ � $ ��$ � � � �� �
 � � � � � 
 �� � � � � 
 � � �	� �	�� � �� �� � � � �� 	� � � ��� � �� 
 �
( � �	� )� �� ��� � %� %� � ( $ � � � 	��	# 	�� * � ����� � �� )�	� � 	�� �	� � � � )� � �	� )� �� �� �  �$ � �� �	� � %�%
 � � � �� � ��� +,-+.-,,�
	�	� � �	� �� � � � � � � � �� 	
 � "	
 � & � �� � 
 � �� � � � �� ��./� � �%& �� � �� � � � �� � � 	
 � ��� � � �� ���# �� � � � � %�� � � � � %� �� � �  �� �
+0-� � 	
 �12 �� 3 4 5 � "� � � �  �� �,67� � 	
 �12 � � �� �� � � � � �! � � �� � �	� � � � � � � �� 	
 � � � $ 
 � � � 	
 � � � � � �� � �� 
 � � � � �
8 # 	�	� � 9 � � ���� � �%� %
 � � � # �� �� ��� �� � 	��  # �� �	� � � � %��� ��� 	
 � � � � � � �� � � 1$ �� � � # 	�	� � � 	� �� � 	
 � � � � � �� � �
� � �� � � �� � 	���
�
� 	�� � �	� 	� �.-,,�� ���
 � � �� � # �� � �� �� � 
 � �	� �� 	� � � �	
 	�� � 	� �: � # �� � �� �� � 
 � �	� �� � �� � �� � � ��( %� � � � � � � 	�
( � �	� ( $ � � � 	��	� � � � "
 � � 
 �� � � �� 	� � � 
 �� � � 
 ��# �� � � � �� � � �� � � 	� � � 	� � � ��� �	
 	� 	� � � : � � � �� 
 � ; � � � * � � 	
 �	�
( � �	�( $ � � � 	��	� �� � "� � 
 �� �� � � �� � ����
�
�
$$%�����
��' ��� ( ) * ����
�
� � � �� � �� 	
 � "	
 �� � # �%� � 
 �� � �� � �� � �� � ���� �� �� � �	� �	�� � �� �� %�%
 � %# %�� 	�� � ��� ��� %
 �� �� ��<�
�
• : � 
 � � � ���� � � <�1� � � �	��: � 
 � � � ��� � ��� � � �* � ����� �: � 
 � � � ��� � ��1� � �8 %�� �1� = �	�� ��

��>
 �� �
 � �	� 
 � ��: � 
 � 	
 � �3 
 	��2 	� 	�� � �?8 1: @��
• 4 	
 � 
 � � ��� 	� � � ��� �� <�1� � � �	��4 � � �� �	
 � �� 	� � � ��� �	�� � ��1� � � �	��4 	
 � 
 � � ��A 	�� �� � � �� � ��

1� � � �	��* � ����� �( � 
 � %��� � # � ��� ��� � �
• � �� � ����� �� �1	� � �� ��� <�� � � �� �� �1	� � �� ��� � ��
• � 	# � �� � <� � � � � >
 �� �
 � �	� 
 � �� 2 	� 	�� � �� � � � � 8 # 	�	� � 9 � � ���� 1� � �	� � � � � �	
 � � � 1� � � �	��

: 	�	� 	� � � 	� � � ��� �	� � � � 1	� � �� �� � � �� � � � � 5 � � �� � � � � � � � �� �� � )�	� � 	�� �� � 	� � � ��� �	� � � �� � � � � B �� 
 �
B �� '� �8 �$ � �� � ��� � � �� � � �	� � 
 � %��* � ����� �� � �� � �	� �	�� � �� � �

�
�
$$$%�) ( 	����� �
�
� 	�� � �	� 	� �*  
 � �	� �A %�%�%�� � � # �� � � 	�� 	� 	�� �� � 
 �� �%� � � � �� � ��<�
�
�+ �, �� � � �- �  . �� � � � �- �  . �+ / �  + ��
( �1%�� %��* ��� � � � : � � � � 
 �� � �( %�� � � � � �C � � ��� +-�( � � �� �.--0�D�./�( � � �� �.-,,�
8 �� $ 
 �� �� �� � : � � � � 
 �9 � � 	�	�� � � +-�( � � �� �.--0�D�./�( � � �� �.-,,�
� � � $ 
 �1$ �� �� �� C � � D� � 
 � ��( $ � $ �� � +-�( � � �� �.--0�D�./�( � � �� �.-,,�
( %�� ��� ��� � �� C � � �� � � � +-�( � � �� �.--0�D�./�( � � �� �.-,,�
E � � � 	�F � �$ �� � �� C � � � � � � +-�( � � �� �.--0�D�./�( � � �� �.-,,�
)�� $ � � 
 �F � � � 
 �� C � � � � � � +-�( � � �� �.--0�D�./�( � � �� �.-,,�
8 �( %�� ��� � � � 	
 �� C � � � � � � +-�( � � �� �.--0�D�./�( � � �� �.-,,��
)�� � 
 � � 
 �� � �� � � � � # �%� C � � � � � � +-�; 	� � 
 �.--6��D�./�( � � �� �.-,,�
8 � �� � �E � 
 �� � C � � � � � � +,��( � ����.-,-�D��./�( � � �� �.-,,��
�



���������	��
	�	����������

2 

1$ � ��  
 � �	� �� %�%�%�$ � � �� �	�� 	�� � �	� 	� 	��� � � 	��� � �	�� � � � �� 
 �� � 
 	� �� � �� 	�� � �� 
 �� �� �%� %�	� � � �� � �� 	� 	
 � �
� � � 	& �	��� �� �  � � � � 
 %� %� � � �� 	� $ � � �� �� � 
 � � � �� � 
 � 	� 	� 	� 	
 	
 � � $ � �� �� � � 	� � � �� ��� 	�� � � %��� 
 ����� ( %�� � � � � �
$ � � �( 1%�� %��* ��� � � �	� � ��� �� �%� %�	� � � �� � � 	� 	�� �� � � �� �� 	��	� �� ��� $ 
 �� �	��	� � � � ��	�� �� � �� � �� 	�	� 	���
�
� 0  �� ,  ��# � # �# � �� � � � �- �  . �+ / �  + ��
� � �� �F � �  � $ � � �� �� � � � � +-�; 	� � 
 �.-,-�G�./�( � � �� �.-,,�
� � � � ��1� � � ��� � �� ����������� � � � +-�; 	� � 
 �.-,-�G�./�( � � �� �.-,,�
�
�# � # , + � ��) - 0  ��, ��" , �� + ���
� 	�� � �	� 	� 	
 � � %�%� � � �� �  
 � �	� � 	�� � �� �	
 � �%� %� %
 %�	� �� � � � �� 	�� � �� �	
 �%� � %�� 
 � � � � �# �� � %�%� �� ��� � � � � �
� � �� ��� � ��� 
 �� �� �
 ���� ���� � �	��� � � � ��� � & ��� � 	�� � � � �� � �	� �	�� � �! � ��� � � �� ��
 ��� $ �$ �� � � ��� %�� � 
 %� � ��  
 � �	� �
� %�%�%
 � �  
 � �	�� �� � %
 � � � � � � � * � ����� � �� )�	� � 	�� �	� � 	�	� 	
 	
 � ! � ��� � � �� ��
 �� � � � �� 	
 � � � �� � � � � � � � �� �� �
A %�%� � � �� *  
 � �	� � A � � 	�� � 	� � %�%�� %� �%�� )� 	� �  
 � �	� � � %�%�%� $ � � � 	� � � 
 � � �%� � 
 � A %�%� � � �� *  
 � �	� �
A � � 	�� � 	"
 � � � ( %�� �� � ��� � � � � � � 
 �� E � � � 	� F � �$ �� � $ � � � � �� �� � � �  �� � � � � & � � � �� � ��� A � � 	�� � $ � � �� �	�
�  
 � �	� �� %�%�%��� �� ��
 � � 
 �� �� 
 ���� ��A � � 	�� ��  
 � �	� �� %�%�%
 � ��� � � 	� � �� �� � �� %�%
 %���� 
 � � � �
 	� � 	�� � �� ��
�  
 � �	� �� %�%�%��� �� ��
 � � 
 �� � �	�	��
�
� 0  ��, ��" , �� + ���
)� 	��  
 � �	� �� %�%�%�$ � � � 	� � � 
 �� �%� � 
 �� � 
 � �	� �A � � 	�� � 	"
 � � �)� �� � 	� �� � 
 � � 
 �� � �� � � � � # �%�� � � � � 
 �� � �
)� � � 	��� $ � � 
 �F � � � 
 �$ � � �� �� �� � ��  �� � �� � & � � � �� � ���� ��
�
�
$1 %����
) ��.  ���
��$��) 
' $�$� �
�
+,-+.-,,� 	�	� � �	� �� � � 	�� � �	� 	� "	
 � � � � ����� � � �� � � � � �� � � 
 �� H/-� � 	�� � 
 � 12 �� ! �� � ���� �� � � � �� � � � � 	� ./-�
� 	�� � 
 �12 "� ���+,�( � ���.-,,�	�	� � �	� �� �� ��� � ��� �� � & �� �� �� � � # �� � � 	��� � �� � � �� � �	�� 	� �	���
�

� 	���	
�� 	���	
�� 	���	
�� 	���	
�� 	���	
�� �
��
��
�$� ���
) �� ���
) ��� ���
) ��� ���
) ��� ���
) ��� ���
) ��

� �' 
) $� �' 
) $� �' 
) $� �' 
) $� � �
� 
��2 3 2 � 3 ��2 3 2 � & ��2 3 2 � ���2 3 2 � ' 
) $� ' 
) $�
� 4��%� 4��%� 4��%� 4��%� 4��%� �

� � � � � � �

���2 �2 ��) $��
5 � +6.�0-� .+H�H0+� +6.�0-� .I07.H0,�,-� .I07+0-7�70+� J �,-�H+0�
����
�
�
�1 ��3 �	
�
������������& 
���
����

-�--� -�--� -�--� ,,./----�--� ,,./----�--� J �7�/--�

6 7 ���
�� -�--� ,//�-,H� -�--� -�--� ,//�-,H� J �-�---�
�����$����& 
���
���� -�--� -�--� -�--� ,,..7..,�H77� ,,..7..,�H77� J �7�76-�
��������� �	
	�
�����
��
�
�
�
���

-�--� -�--� -�--� 7+----�---� 7+----�---� J �-�,H.�

�
��
�
8 $�� -�--� -�--� -�--� .--./,0,0�H/I� .--./,0,0�H/I� J �0-�,-,�

� � � � � � �

���
) �� �7 � 9: � � �7 � 9: � � �7 � 9: � � � ; 7 �7 7 : �: � �9< � � � 6 � �� � � �� � � 9� � � = ��� � 9� � �

�
1� � �� � � �; � ��� �<�
,D � B A � � � �	<9 >>>� 
 � <+6� F � � �� � %�%� �� ��
 � A � � %� � � � ! �� �� 
 � � � �
 � � )�	� � 	
 � 8 � � � �� ��1� � �	# 	K
 � � �  �� � ( �

1%�� %��* ��� � � �� � �� 	��	� �� �� � �� � � ��� � � 
 �� �	
 ��� & �� � �& � � �� �� 
 ��J �,6�6-K� ���
.D � B A K
 �
 � � � � �
 �� � �# �� A %�%� � � �� *  
 � �	� � )�� � �� �	K
 � � � � � �	��	�� 	# 	� � � � 	�� � �� � 	�� � �	� 	� 	
 � � � �! � � � � 	� 	�


 	� � 	� � � � 	� � � ��� # �� ( � 1%�� %�� * ��� � � K�
 � � � �� � ��� � � � � � �� ���� ��� 	� �	�� � � 	�	� � 	�� �	
 � � 
 � � ��
 � ����� �� �� 
 �
� � 
 �� � 	�& � � ��J �,/�0,�� �� �� � �� � � � & �� 
 � � � �� � ����

�
�



���������	��
	�	����������

3 

�
1 %��
�����	2 8 �
��
�
� � � � � � �� 	
 � � �$ � � � � � � � �%� %� � 	�� � ��� �	
 � � � � � # �%� � 
 � � � � � � � � � �� � ��� � �� �� � � � � � 	� � � ��� � � � %�%� %
 � � �
� �� %# %
 � � 
 �� 3 �%� �� �� �� � �� 4 	
 � 
 � � �� 5 � & � ��� � � � � �� 
 � � ���� ��"
 � � ?3 4 5 � @� �  �� � � � � ���� 
 � 
 � � � �	�
�� � �� �� �� � �  
 � � �	� � $ � $ � �$ � �� � 	� 	� �	�� � �� �	� 	� � � � � � � � �� 	
 � � � � � ! � ��� �� � ���
 � � � � � 
 � � �	� � � � � 	�	�� � 
 ��
�� � �	� � �� � � � %��� ��� �  �� �	� � � � � � � �� 
 � � � � � 5 � � �� � � � � � � � �� �� � )�	� � 	�� �� � 	� � � ��� �	� � � �� � � � � B �� 
 � B �� '� �
8 �$ � � � � �� � � � � � � � �	� � 
 � %�� * � ����� � � � � � � �	� �	�� � � � � �� � � � � 8 # 	�	� � 9 � � ��� � � � 1� � �	� � � � � �	
 � � �
1� � � �	��: 	�	� 	� �� 	� � � ��� �	�� � �1	� � �� ��� � �� � 
 � � �	� � � � � 
 �� �� �
 � � �� � �� � � �� �� ���
�
�
1 $%�� 

��) ���' �� ��
	�$	$�������) �	�
	
�����	����
 
: � 
 � � � ���� �� �	
 � 
 � � �� � 	� � � ��� �� � � � � �� � �	� � �� �� � �� 
 �� ��
 � � � �� � �	� � �� �  � �� �� 
 � 	� �	�� � �� �	� 	� 	
 �
& � ��� �� � 
 � �� ��� $ � � �	
 � � � � � � � � ! � � � � �� � � �� � �� � 
 �� �� � �� �� � � 
 	�� �� 
 � 	�� � 	�� � � # 	� 	� � � � � �� � � � � 
 � � 	� �
�� � � ��� ��� �� 	�	�� �� � � �� � ���� � ��
 � �� � � � ��� � ��� 	���� � �	� � ��� �� 
 �� �� �
 �� � 
 � 	� � � ��	� �� �	
 � ��  �� �� %
 �� �� � 
 �
� � � ��� ��� � 	# � ��� �	
 � � 
 � � � � � � � �� 	
 � � �� � 	�� � � �� � � � � � � �� � � 
 � �	� � �� 	�� � � 
 � � 
 �  
 � � �	� �� � � ��� �� � � � # �� � �
� � �	�� 	� �	�<��
�
• ( � �	�& 	� � � � �� �� � �	� �	� �� ��� � �� $ � � 
 �� ��� � ��
• 4 � 	� ���  � 	� �� � �! � & �� � �� %��� �� � � 	�� � ����� � �� � �� 
 � � ��
• 8 � � 
 � � 	
 	
 �� $ � $ � � �� � �� � �� � �� �� � �� $ �� � 	
 	
 �
 � �� � 	
 � � �� �� %# %��
• A �� � 	�� � � 
 � � �� ��
 �
 �� � � � �� � ��� 	� �� � � �� �
 � � �� �� � �	� �	�� �� � � ��
• 4 	
 � 
 � �� � � � �$ 
 � � �� �� � 	��	� � 	
 	�� �� 	�� � � 
 �� � �	� � � �� ���

�
L � � � 
 � 	! � �	� 	
 � � � � %� �� � � ��� �� � � � � � � � 
 � � � � �� 
 � � � # 	� 	� �� �� � �� # � � 
 �� � 	�� � �	� 	� � � $ � � � � � �	� 	� 	�� �
� � & �� ��� � $ ! �$ � �	� � � �  
 � �	� 	� � � � � � # �� � � � �� � 	� & � �	�	� � �� ��� � � � � � 	
 � � � � %
 �� ��
 � 
 � � � �	�� � �� 	�� �	
 	� � � ��� �� ��
� � � � 	�� � � �� �� � ��  � �� � � ��� � �	� � ��� �	
 � � �	� �	� �� ����� 	��& � ��� �� � 
 � �	� �� � � � 	�� � � �� � 	���
�
�
1 $$%�� �	
	��
	��
) 	
��
$��
�
A � 
 � � �	� � �� � �	��� �	� 	� 	
 �J �6+"$ 
 $ � � �%� �%�� 
 �� � 
 � � � ���� ��� � �	� � ��� �	�� � �� � �� �� �� ��� 	�� � �	� 	� 	
 �� 
 � 
 � � �	�
�	
 � 
 � � � 
 � � � � 
 � # �� � $ � �� �	� � � � � %� ��� ��� ��� +,-+.-,,� 	�	� � �	� �� � ,�6� � 	�� � �� 12 � � �� 
 � � $ � �� �	�
� � � � %� ��� ���� � 	�� � �	� 	� � � � 
 � � �	� � �� $ � $ � �$ �$ � �� �	�	! � �	� 	
 � � � J �0-"�	� �� 	��& � � � �� � � 	& �� �%�� � 
 ��� 	# � ��� 	��
�	
 � 
 � � � 
 �� � � 
 � # ��� �� �� � �� %��� 
 ��� 
 �� �� � 	�� ��J �,,�& � � �� �� ���
�
�
1 $$$%�� � ���) $�$�����8 �) ���� 

��) �����	2 8 �
$	$	���> ���	����������
�
A � 
 � � �	� � � � � �	� �� � �� �� ��� �� � � �  �� ��+,� ( � ���.-,,� 	�	� � �	� �� � � � � � � � �� 	
 � "	
 � � � �	�� � $ � $ � �$ # $ �+� � 	�� � ��
12 ��� 
 � �� ��� � ��# � �� 	�� � � � � 
 � � �� ���/,H�� 	�� � 
 �12 ��� � 
 � � �	� � �
 � ��� � ���	� � �I�0�� 	�� � 
 �12 �?.-,-"%
 �� � 
 ��
�  
 � � 	
 � � �0�,�� 	�� � 
 �12 @�� �� �� � �� � �! � � �� � �	��
 



���������	��
	�	����������

4 

������" �? �0 @ A�0 ��" 0 + " ��?  �
� ��B� � �0 �0 �� ��C �, ��4, ��� " 0 ���%��

-500

0

500

1.000

1.500

2.000

2.500

3.000

3.500

2011/3201020092008200720062005

Bankacılık Leasing Faktoring Dı� Ticaret Holding Elemeler
 

 

-500

500

1.500

2.500

3.500

2011/32010/32009/3

Bankacılık Leasing Faktoring Dı� Ticaret Holding Elemeler
 

�
�����" �? �0 @ A�0 ��" 0 + " ��?  �
0 � ��� �� � �DE � �
���( F � � � 0 � � �� � D0 D0 �� ��C �, ��4, ��� " 0 ���%��

-50

50

150

250

350

450

550

2011/3201020092008200720062005

Bankacılık Leasing Faktoring Dı� Ticaret Holding
 



���������	��
	�	����������

5 

-50

50

150

250

350

450

550

2011/32010/32009/3

Bankacılık Leasing Faktoring Dı� Ticaret Holding

 
�
�����" �? �0 @ A�0 ��" 0 + " ��?  ���  ? ��.  �' �� + , � 0 �� � D0 D0 �� ��C �, ��4, ��� " 0 ���%��

-500

0

500

1.000

1.500

2.000

2.500

3.000

3.500

2011/3201020092008200720062005

Bankacılık Leasing Faktoring Dı� Ticaret Holding Elemeler
 

 

-500

500

1.500

2.500

3.500

2011/32010/32009/3

Bankacılık Leasing Faktoring Dı� Ticaret Holding Elemeler
 

 



���������	��
	�	����������

6 

�����" �? �0 @ A�0 ��" 0 + " ��?  �	 ���� � D0 D0 �� ��C �, ��4, ��� " 0 ���%��

-10

0

10

20

30

40

50

201020092008200720062005

Bankacılık Leasing Faktoring Holding Dı� Ticaret
 

-1,0

1,0

3,0

5,0

7,0

9,0

2011/32010/32009/3

Bankacılık Leasing Faktoring Dı� Ticaret Holding
 

�
.-,,�� � �.-,-�� ���
 �
 �	�� �! � � �� � �� �	
 � � �� � � �� � �� 	
 � "	
 �	� �� �� 
 �� ��
 �
 �� � 
 � � �	� � �� � �� � �� ��	! � �	� 	
 � � �
� �� �� �� ���& � � �� ��� � � # �� � � 	��� � �� �� �� � �� � �	�� 	� �	���?J �� �� �� � @�

� � ��G��H  � �  � � 3 � 0 � � � D�D� � � � + �0 @ � � � � �" � �0 @ �

� � � D�D��DC �

��� � �  �� �" �? �0 @ � �� ,  � � �

	 ���� � � 77 9 11 12 -9 0 


� ��B� � � 93 2 6 2 0 -4 


0 � ��� �� � �DE � �
���( F � � � 0 � � �� � � 87 6 5 2 -1 0 
 

� � �� G��H  � �  � � 3 � 0 � � � D�D� � � � + �0 @ � � � � �" � �0 @ �

� � � D�D��DC �

��� � �  �� �" �? �0 @ � �� ,  � � �

	 ���� � � 76 8 18 6 -8 0 


� ��B� � � 92 3 7 2 0 -4 


0 � ��� �� � �DE � �
���( F � � � 0 � � �� � � 86 6 5 3 0 0 
�
�
�
�



���������	��
	�	����������

7 

�
�

%�3 
	�
& $�$���
 
+,�( � ���.-,,"� � �� � 
 � � � ���� � �� � �	� � ��� �	
 � � 
 � � �� � � � ��	# 	� 	� � 
 � �� � � ��/�.�� 	�� � 
 �12 �� �%�� � 
 ��� � 
 � � � ���� �
� � �	��� �	� 	� �.�0�� 	�� � ��12 ��� � 
 � � � ���� �� 
 � � � � 
 � � �� 
 � 
 � � �� � 	�� �	� 	� � 	� � �.�� 	�� � ��12 �� �� �� � �� � �! � � �� � �	�
( $ � �� �	� � � � � %� ��� ��� �� � 	� � � .-,,"	
 � 	�� � ! � � �� # 	
 � � � ,�6� � 	�� � �� 12 � � �� %� : � 
 � � � ���� � �� � �	� � ��� �	� 	� 	�������
J �H/�/"	
 � � � � � 	& � � �� %# %� %� �� � � 	& � � �� %# %� %� �1� � � �	�� : � 
 � � � �� � � � � � ��� � � � �
 � � � � � 	& �� �� %# %� %� �
� � � �* � ����� �: � 
 � � � ��� � �� �� � ���# �� �� �� $ �� $ �� � � �� � 	� ��
�
�
3 %�� 
����	���
�
4 � � �� �	
 � ��� � �	� � ��� �	
 � � 
 �� � � 
 � � �� 
 � 
 �
 � ��& �� � � � 
 �� ��� �� �.-,,�� ���
 �
 �	�� �! � � �� # 	
 � � �,0,�� 	�� � 
 �12 �
� �� �� � � � � �! � � �� � �	� +,� ( � ��� .-,,� 	�	� � �	� �� � � � �	��� �	� � � � � � � �� 	
 � � � � 
 � � �	� � � � � �	��� �	
 	
 � J � I"� �
 ��
� �%� �%�� 
 � �� � �� �	
 � � �� � �	� � ��� �	� 	� 	
 � .-,,� � ���� 	�� � ! � � �� � � � � 
 � � �	� � � 
 � �� � � ��� �� � � � � �� �� �� HH-� � 	
 � 12 �
� �� %�� � � �� � �� 	
 � ��� � �� �	
 � ��� � �	� � ��� �	
 	�J �06�,"	
 � �� � � 	& �� �� %# %�	� �	�� � 	�1� � � �	��4 � � �� �	
 � �� 	� � � ��� �	�
� � �� �� � ���# �� �� �� � �! � � �� � �	�� � � �� � 	��
�
�
& %�� �	
	�
����
�
�
�4� � + �0 @ %��
�
� 	�� � �	� 	� �� � 
 � � �	� � �� � �	��� � �� �� ��
 � ��  �� ���	
 � 
 � � ��� 	�� �� � � �� �� � � � �� ��� �� �.-,,�� ���
 �
 �	�� �! � � �� # 	
 � � �
.7�0�� 	�� � 
 �12 �� �� �� � �� � �! � � �� � �	�+,�( � ���.-,,�	�	� � �	� �� ��	
 � 
 � � ��� 	�� �� � � ��� � �	� � ��� �	� 	� 	
 �� � 
 � � �	� � �

 � ��� � ��� �� � �� � �� �� ��� � � �� � �� �I--�� 	
 �12 �� �� %�� � � �� � �� 	
 � ��	
 � 
 � � ��� 	�� �� � � ��� � �	� � ��� �	
 	�J �/7�/"	
 � �
� � � 	& �� �� %# %�	� �	�� � 	�1� � � �	��4 	
 � 
 � � ��A 	�� �� � � �� � �� �� � ���# �� �� �� � �! � � �� � �	�� � � �� � 	��1� � � �	��4 	
 � 
 � � ��
A 	�� �� � � �� � �� � �� ! �� �� 	��� 	�� � ��� �%& ��,66/"�� 
 �� � �	�� 	� � � �� � 
 � ��� �	�)( A : "� � �	� �� � ��  �� � � �� � 	���
�
�
�%�

& $�$��$����& 
���
 
� � � � � � �� 	
 � � � �� � �	� � �� �� �� � �	� � ��� �	
 	� �� � � � �
 � � � � � 	& � � �� %# %� 	� �	�� � 	� � � � � � �� � 1	� � �� �� ?� � � � � �� �
1	� � �� �� � � @� � �� � ���# �� �� � � � �! � � �� � �	�� � � �� � 	�� � � � � � �� � 1	� � �� �� � � � � � � � � �� � ���� 	� �� � � �� 	� �� � 	�
� � �! � � �� � �	�� 	# 	
 � � 
 �� $ �� �	� ��� � �	� � �	� � � � �%��)� �	�� � 	� 	� ��� $ � �� �	�� �	
 	
 �	� �� � � ��� 
 �� � � 
 � � �� 
 � 
 �� � �� � �
� � # � �� � � �� 	� 	� 	� � � �� �	
 	
 � � � 
 � 	�� �	� � � �
 � � �� � 	& � � � 	�	& � �� � � 	�� � � 	�� � � 	� � � 
 �
 � � �� � � 
 � 	�� �	
 � �  
 �  � � � � �
� 	� � � �	�� � �� � �� � � �� � 	���
�
M� � �� ��� � ���� �� ��	� � �� ��� � �� � � � �� 	�� � �	�� � � � �	
 	
 �$ �� � � 	� � � � 	�	�� � �
 � # 	�� �� 
 �� � � �� �� �1	� � �� ���� � 
 �� 
 �
� ��� � �� ��� �� � � �HI/�� 	�� � 
 �� : � �� � �� ����%�� ��
 � � �� ����� �� �� � ����	� �� � � ��� � � � 	�� � �! � � �� � �	�� 	�)� �	�� � 	� 	� 	
 �
6/.� � 	�� � 
 � � : � � � � �� ��� � �� �� � � � � �! � � �� � � 
 �.-,-�� ���� � �� � ���� 	� �� � � ����1$ �� 	� � "
 	
 � � �� & �� � � 	� �� � � ��
 �
 �
� 	
 � � �07"$ 
 $ �� �%� �%�� %��
�
)� �	�� � 	� 	� 	
 � .-,,� � ���� 	�� � $ ! � � � ��� � � �� � ���� 	� �� � � ��� � 	��  
 � � � 	� �  
 � � � � �  �� � J � ,0"�	� � � 	�� � ���� �� � .H,�
� 	�� � 
 � � : � � � � �� ��
 � � � $ � � � �	�� � 
 �� � � 
 �� �  
 � � � � � � �� � �	� � �� �� �� � �	� � ��� �	� 	� 	
 � � � 
 � � �	� � � 
 � �� � � ��� �� � �
� � �� �� ��H6-�� 	
 �12 �� �� %��

�
 
 

�
�
�

 



���������	��
	�	����������

8 

�
�����DC ���� � �  �A�0 �
� � � D�D��I � � � � �D0 D0 �� ��C �, ��

������������������ � � ����� 4, ��� " 0 �
3 ��? " �� � D%��
�

0

200

400

600

800

1.000

201020092008200720062005
 

0

100

200

300

2011/32010/32009/3
 

���
�

�%�

& $��2 2 ���
�
,66I� � ���
 � � � 1� � � �	�� � 
 � � �� �� ��
 � � 
 � � %�%�� 
 � 1� � � �	�� * � ����� � ?1� � � �	�� * � ����� � ( � 
 � %�� � � # � ��� �� � � @�
� 	� � � � � � 
 � � 	� � ��� D� � ��� �
 � � � �� � ���� � � 	� � � ��� �	
 	
 � � � 
 �� � ��� �� � � 
 � 	� 	
 	
 � � %�%� %� � �� %# %� � 	���
1� � � �	�� � 
 � "�
 �� %�%� %� %�� �� %# %�$ ! ��� 
 �� �� � � �$ � � �� ��� & �� � ��  ���� � � ��� � ����� ��� 
 %
 %
 �� � ��  
 � �	� 	�	# 	
 	�
� � & � � � �� � ��� .-,-� � ���
 � � � 	� �� � � � � � � 	� � � � � � �����# �
 	�  
 � � �	�  �! $ � � � � ����� 
 � 1� � � �	�� * � ����� � +,� ( � ���
.-,,�	�	� � �	� �� �.7�,�� 	�� � 
 �12 �� � �	��� � �,/�7�� 	�� � 
 �12 � � � � ���� �� $ � $ � �$ # $ 
 � �� � � 	& �	���
�
�
� %���> ������
������5 ��
�
+,�( � ���.-,,�	�	� � �	� �� �� � � �� � �� 	
 � �� � �	��� � �� �� ��
 � �� � 
 � � �	� � �� � 	�� � � � 
 �	� �	�� � �� �	� 	� �� � � �5 � � �� � �
� � � � � �� �� � )�	� � 	�� �� � 	� � � ��� �	� � � �� � � � � B �� 
 � B �� '� � 8 �$ � � � � �� � � � � � � � �	� � 
 � %�� * � ����� � � � �
� � �	� �	�� � �� � ��� � � �8 # 	�	� �9 � � ���� � �1� � �	� � �� � �	
 � � �1� � � �	��: 	�	� 	� �� 	� � � ��� �	�� � �1	� � �� ��� � "� 	���
�
���� �E ���, � 1 � � BD� $ �� � � 	� � � � � # 	�	� � � � �	�� � 	� � $ � � � ��	�� � � � 
 � � � �� �
 � � 
 �
 � �� � � � �� �� � �
� � # �� 
 � � � � � � � # �� �  �$ � $ 
 � � 
 � � � �� � ! �� � �� � �� � � � � � � �� 	
 � � � %�%� %� � ��� � �� ��� �� �� ��
 � � 
 � ,66I� � ���
 � � �
� %�%�� %� 9 � � ��� � %� $ 
 � � � � � � �� 	� 	� � � � �� 	��  # �� �	� � � � %�%
 %� � 	�	�	& � ( 	��	� 8 # 	�	� � : � � � 
 ��# �"
 � � � � � �� ��	� : %�
� � %��� �� � 
 �	�� 	�,660�� ���
 � � � : � � ! � �	� � �� �"� � ��	� 	
 � 	� 	�	� � �( � �� � �� �� � & �� � 	
 	
 �� � �� �� ��
 �
 �� � ���� � � �
 � �
� � �� �� � �� %�%
 � � � �� � � � �� �� �.--,�� ���
 � � �* � �� � � �	�	�M	���	� �  � �	�! � � 	
 � � �� 	� � � �� �� ! ��� ���  � �� � 
 %� %�	� 	�
� � %�� �� � � �� � � � �� � � ��� $ �� $ �� 
 �9 � � ��� �� �� %� � ��.--6"� � �5 	� � "
 	
 �M� � � �	� � � �� � 	� � � 	�� �
 ���� ���	! � �	� 	
 � � �
� %�%
 � 
 � .-� � � �� �	� �	� � � � � 
 � * ��� � � � )��  # �� �	� � N � %�%"
 � � ,7� � � �� �	� � � � �� � 	� � � � � � %�%
 � � �� 
 � � ���� ��
 ��
� $ 
 $ 
 �	� �	� � ! �� ��
 � �%� � %
 �� � �� �� � �	�� 	��
 
 
 
 
 
 



���������	��
	�	����������

9 

$J %�����
������5 �����' 
) �
$�$5 �.  �� 

��) ���
�
	�
$�$5 $	��
�$�$> $��
�
)� �	�� � �� �	� 	� 	
 � +,-+.-,,� �� �	� 	� 	�	� � �	� �� � � � �� � � � �� �	� � � � � %
 �� �� � � 	� � ��� � ��� � & � � �� ��� �� � � � � # �� � � 	�
�� � �� � � � � � ��� 
 � 	� �	�<��� �
�

� ( ?  0 , �C ����
� � , � �  �

�
�����" �? �0 @ A�0 ��C ��� � � �' � � D��

�
����
������5 �

������
43 �0 ���%�

�" E � # ? � 0 ��
4= %����

�" �� � �D�
�4= %��

�" ! �� , ���������
4= %�

1� � � �	��: � 
 � � � ��� � �� 7.----� H/�/� D� H/�/�
� � � �* � ����� �: � 
 � � � ��� � � /----� ,--�-� D� ,--�-�
1� � � �	��4 	
 � 
 � � ��A 	�� �� � � �� � � +----� /7�/� D� /7�/�
1� � � �	��4 � � �� �	
 � �� 	� � � ��� �	�� � � 0,--� 00�-� ,�,� 06�,�
� � � �� �� �1	� � �� ��� � � ,----� ,--�-� D� ,--�-�
1� � � �	��* � ����� �( � 
 � %��� � # � ��� ��� � � ,----� D� H/�/� H/�/�
� � � �8 # 	�	� �9 � � ��� ,-� ,--�-� D� ,--�-�
� � � �5 � � �� � �� � �� � �� �� �)�	� � 	�� ��� 	� � � ��� �	�� � � /-� �0-�-� ,-�6� 6-�6�
� � � �>
 �� �
 � �	� 
 � ��2 	� 	�� � �������������������������������������?: 	
 �3 � � @� /---� D� ,--�-� ,--�-�
1� � �8 %�� �1� = �	�� �>
 �� �
 � �	� 
 � ��: � 
 � 	
 � �3 
 	��2 �� ���?: 	
 �3 � � @� /./-� D� H/�/� H/�/�
1� � �	� � �� � �	
 � � �1� � � �	��: 	�	� 	� �� 	� � � ��� �	�� � �1	� � �� ��� � �� /-� � H/�/� H/�/�
� � � �B �� 
 �B �� '� �8 �$ � �� � � /-� ,--�-� D� ,--�-�
� � � �� � � �	� � 
 � %��* � ����� �� � �� � �	� �	�� � �� � � /-� ,--�-� D� ,--�-�
�
.-,-"%
 �� � �.-,,"	
 � 	�� � $ ! � � � �� 	�	� � �	� �� � �� � �	� � ��� �� 
 �� ��� �� �
 �� � 
 � � �	� � � � � ��� �� � �� � �� �� �� �� � � � 
 � � �	� � �
 � � � ���� �� ��� �� �� � �� � �	��� �	� 	� �	! � �	� 	
 � � � 	�& � � �� ���� � � # �� � � 	��� � �� �� �� � ��  � �� �	�� 	� �	���
�

� � ��G��� � �43 �0 ���%� 3 � 0 � � � D�D� � � � + �0 @ � � � � �" � �0 @ ��

� � � D�D��DC �

��� � �  �� �" �? �0 @ � �� ,  � � � �" 0 + " ��?  �
A �� � 	D& �� � � � 
 � 2.045.408 24.849 181.388  -58.271 2.193.374
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