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13793H%#)8%, +5).+7%ACYIBH$IBE): VrRIBH398.S . &T4*<8 ME"99WH'-7@)NOPTR
") Q1#,+9-#1+) S:3)*.  )MNOPIIRE",%) %$%$!%@) $+A+/+(-) :%'&™,%) &",+7) "1%$1,2&3)
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WL1.1(,+:'+,)%6%#)D'%)W+#)X5" H").">"77¥,",3
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KURAM / YORUM

"HI$%6&)'S()$*+),- !

)./01$2.301 !

"HS6&! 'Yo(! )*+*,-%)%,.! (/O/! 12&-1)],! 345%)363-34.1 )71875/&9-949! (25/1:/!

11 8%6(%$%! 8%<3&%,!)/;/1=1/59,>1035-5%&1 2547 .| 3#$Y6&H# ! )*+* -%1%.1235-%:%! < @4-%]
428511,/ =(1&-1+9(>! 035-5%&! 25#7, Al /,5/$91/! )/1/59! #3,%-/! B(2,757! 035-5%&C!
(1&+9#9,)/! #%138&:3! P*$945! 23@RB717! /5895/-/1'%+3,)%)3&D! E,5/$919! 257+$7&/,!
(1&/(3%&5%&.! 25/15/&.! 353+(35%&.! 8345%&.! #2&7,5/&! 23&! 345%(! *4%&3,)%! B
(1:&-1,9,12,7&57123&1:/1/$/\(IF 7+-/'3#$%63!8323C?382385%&3,%!?/65/ (@& *5+&D!
E,5/$91#%13&:3!/589#9,91'068) VAPBIF/86&! 8@&* $*1115/$9,9, 173&1'/&</#9.1@8%#3.!
$/-/-5/19:9#9.] '06(3+$3&3:3#3.1 )%HSI6(5%13:3#3! 25/&/( 8@& %1% 1@,5%,)3&3
G3,%-/$288&/03(! 8@&*,$*5P48138:3,3,! ?%1,3,)98&! /&/1/! 8% 5o 1%! </59+959&! F%!
#96138:3,3,!:%-1)7187#/5! :%-1 )*+* #%5! 71/895-9+5969.! S@BIHK.3,! ?3&! -%&(%4)%!
2385%+-%#315% N BIB13<3,)%!%&3-%6#315%!)217-/175/+9&D!

H%,35%7?353&! (3.!;%&! 035-)%! /,5/$919! 8*<5&(9%/] B5/€! F/&)9&D! 15/15/&9,!
8%<$363!:268/03.10343(3.1#2#1/5!-%(/,5/&A! /$-2#0%&3(! ) 7&7-5/&.! <% F&Y%! (2+755/&9A!/,
(/1&/($%&5%8&31<%F &858 18R T'5/&OAIS/+5I8&-(.IF25(/,.1'Y%, Yo8UBYoEL /. 1#/$.!
I11((/2912/69.18@-5%(1)*6-%#3.11&-(  5/&)7)/(.\8@4?%?%63!8FB&* $*@6%5%8&3!
1)1 @?%(5%&3/$9!3<3,)%!$7$$7(5/&9!3+5%F#9%5!(2,7-5/89!35% IEA/HS/D,)9 !

F/&! %)%&5%&D! H3,/-3(! 25/&/(! 257&(N '5/,5/& 1)/ #%13&:3! /58HIF S #%65! 23&!
(78871/1)2687"/18%6(%$5%,)3&-YolpHB(3 &251#$5%, BEANO1/1#9(914#9(91/12/659.1/-/!
I&() (I51&J(.! #Y#H34! #96)/#941 )31%7235%:%63-34! 23&! $/&4)/.! 8@&*,$*5BHh!5%&3!
~%6&(%4%!)268&F/+9&D!

E,5/$91/1)/1/59! 25-/(5/! 23&53($U&(/!'5/,9, !/,5/$915/1 25(1)26&7)/,1 2/69,9,!
(2'/895)96912/49! 035-5%&)%7! -%&(%4%! )26&7! %$(3,3,! (9895)969! 8@BH&D
@&, %(5%8&315%!1271)7&7-71/<9(5/-/1/1</59+/59-1+3-)3D

"456.74$"48869:1: K,3,1"#$$"06&" &()#*" #BLMNOC!0FZ339-/1838%, 1?3&6F5353(!
1,5I$9H#9! 2%8&/7%&3,)%&:/,83! ?38&3-343,! 1/+/1/235%:%E3+(/! F%! /59+95-/)9(!

"H$%I1&1) () +&#,-.,/,&0)/1'2" &
%'2+(&345% &1 +898I&&B6; <=&



@4%553(5%&P2EI5(%135(! (%41 1/'95/,1.25:7576/!/3$1345%, 3-5%& 3! #%&835%&D! J35-3, !
35(! (/&%5%&3,)%,! 3$3?/&%,! 125.! 125)/! 25-/.1 0/&(59! ?3&! 1%&)%! 25-/.! 0/&(5959609,
+/+(9,5969,/! 76&/-/! 83?3! 8@&* $*5YBE(59! (3+353(! F%! 8%<-3+5%&3PH&3,353+(35
1%&*$%,/-/10/&(59596&.(1%$-%62, TH#T,)/!  2%:%&3(#330$3,!/,5/$9#9!35%!"/&/5%5!238&!
#%138&! 345%&DLI"$BAS3,! /&/5/89,)/(3! /,5/+-145969! F%! /! #2,&" ) ?7!
/,5/+-145969,! (/1,/69,9! /,5/-/5/&9,9,! /&(/ !'5/,9,9! 257+$7&7&D! E,:/(! P/'253! F%!
<UF&YoH3,) B@DE&*, $*5%&.11/5,94:/1035-3,1/,5/$9#9,91(7+/$/,1)&/-/$3(1%$(313!/&$9&/!
3+5%F318@&%, !F%!/&(/)/\(/5/,18@&* $*5%8&)%,13?/8%$!)%635)3&D!

J35-1 1267, 25/&/(.1 ;3(/1%#3,3,! )&/-I$3(! %$(3#3,3,! 1*(#%5-%#3,3! (%#3,$31%!
76&/$H(! +9%6(35)% /&/L/N #2(75-7+! '5/,5/&5/! (7&875/,-9+$9&DIQA/(I <¥%(3-!
-1,4/&15/8.) $/7525/&.1 PI'253) #2(/(5/&9,)! 1*&*1%,! ;/-35%! (/)9,5/& .! -*4%)%(3!

%1 (%55%&RF! )/69,)/,! #94/,! 8/45/&.1 [8(%252S3(! (/49)/! 2757./,! :%#%$5%&DDD
T7,5/89,1)9+9,)/.! %&(%63,! F%! (9,9,! (/&+9#9,/D¢,! 2/+(/! "$/51/,5/&.) 2,5/&5!
0%$(35%+3-5%&3! F%! 2,5/&9,! ;3(L1GEHEI@,%-3,)%! ",835$%&8%6K)%,! "$/51/K1/!
1%&5%+%,! 23&! /-:/,9,8(/1%#3,3,1"$/51/,! )2#$5/89! $/&/09,)/,Y,5/$9-9.! (/)9,9,!
2%55%63!}%6(/&59(18*%,5%&3,)984129&/(/,1&2-1,$3(1?3&1/)/-9,!;/1/53 DI"583,<!?3&!
+06(35)%! :3(/1%,3,! )*4! (T&STHT,)/,! #/',) 27! /<95-/5/&.! #%13&:3,3,! #/F&T5T"!
83$-96#3,%.1/,5/$9)/,! (2'7" 2/+(/! $%-/5/8&/1 )/5-1#9,/' #%2%') 25/:/(! +%(35)%! ?3&!
1/21,:95/+ -/11/&/$-14D N %&H3WB!5/&1035-12217,:/1(/)9,9,11*4* )%!345%)363-34.!

<4&



:945/1)%68%, )*+*,:965%&3,.! /1895/&9,.! -%&/(5/8%%$3(5%)363! ) 7187! 8%<3+5%8&3,3,!
1/+/$$9695:9%1%:/,/17%, 4%&123&1:%1%:/,)) 718 T#7171/,)9&9LXMNKII3&?3&3,)%,!
74/(5/+9' $%(&/&! 1/(9,5/+-1#9! F%! 74/(5/+9' $%(&/&! 1/(9,5/+-1#9,9,! (/&-I+/#9)
#8%8&(%,! (I-%&1,9,) S@HSYRBB "$/51/,! 8%&<%(53(5%8&3.1 W&7-/ 1/2/,:9 |
(:&1-1,5/89-949,! /5895/&9,)/,! 8%<%&%(! Y589,9,! /589#0723<3-3,)%! ;%-! )%!
1@,%$-%,3,(%,)3! '%,:%&¥3)%,! 8%<%&Y%(! ?234%! 75/+9&D! J35-3,! #2,7,)/! )2&7(!
2($/#9.! (/5/7/5969,! 1&/#9,)/! ?3&?3&5%&315%! $7$(757! 23&! 2/&9+-/! 1/+/1/,! <30$3,!
-T$575767125/:/((%, #2,1(/&%6) %8 @&* %, 5%&(/($/(31#9&/)/,1" $/51/,5/8)98
E5-/1#3,%-/:9! :6.16.$<6.=4> 1+-&.")-&I"#0%'1  |BZ[[OCP%589@8,)%.!
3,4/, 3&/)%#3,3,! )26/,9,! )%F3,8%,! 8*:* %+5363,)%! 2&$/1/! (21)787%/?/5/89,!
*498&3,%11267,5/+GRDNF%!4% 531/ -/ I&ATHT!  8%)**)%  123&12353-13,#/,9,9,!
3(/1%6#3! $/&3:#%5.196(252S3(.! (*5$*&%5.196(2,2-3(.! $%(,252S3(! 8@&*,$* F%! ;:3(/1%5%&"
@15%#3,%12%4%, -3+$SKIPRB(/1%131)%6382(11*45+123&(*<*(1%F &%, 3134596 &I34D!
%F&96,3,1;%8&!1 238! 1*4* J9! ;3(/1%,3,! @$%6#3,%! 8%<%,! =F/& 257 4Bi&6%6+B%7!
FI&257+5/&)B5-3,! )9+9,/1 )| $/+1,1 T<#TA! ?27:/(#945969,9! 1/+/&(98,3&?3&5%&315%!
(%#3+3-5%8&3, 3B@E*&RNI35-1 $/&3:#%5! /&(/! '5/,5/! /<9591 $%(,252S3(.! %6 (2HR%3(
(*5$* &Y/ (/1'5/,5/85/18%53+BEF /& (/1'5/,5/&) (%,)312/+5/89,/! 345%,K/F&/,9&(%,!
#9(! $%(&/&5/,1,! 7<-I' B(7+5/& F?3! F%! 1*(#96($%,! )*+-%! B+%H3MI8323! /49!
8@&* $*5NBD35-3 $%-/$3(V6$(3#3:(3+$3&3&D! T7I8@&* $*5% &1 (95D, /)/!
#9%13&53 (BB FY%&3:3)3&D!

<B&



<6.=4> 12%58%#%559083:JUB8%, 3+1%& F%&3&(%,!(2,757!103BABIEBBY6#%65%!
<2(11/(9,1)7&7&.12%58%#%53, F%!)&/-/,9,1#9,985/&9,)/! 035-1 <% (%&D! \ 43265 H5%!
Fo61$/83:1035-56&3,3,1/&('5/,9!83731)%635! L5!217,: 7#7!18373)32B! ' &6d&+,-&

/-5-6) 1 BZ[LNC! 035-3! 27! @ B4E5H623<3-)%H%&83BMR.3:#%553(! 35(! (&b
20+5/1/&1(.) 1,5/$9,9,! 1/5,94:/1 8* **4)%,!  L[[! 195! @,:%! 1/+/,/,! #31/#31 $/&3:3,!
2*1%(1)%63+3-1/,5/&9,)/,123&3125/, 1238 1#* &% UH5/ - /#9135 %6 3B 3,)%!1%&./5)969!
:26&/01/,9,1 <2(1)/:/! %#(3! $/8:3;5%&3,%! &%60%&/, #5)U9N3B-3,1 2*$* * %! 1/19598!
V/&3:#96553(.1035-)%.12%53&531?3&1:26&/01/IF%!?71:268&/01/,9,!, %&) % 1#%!) %6 3+-%4!1/+/
(2+755/&9! F%!# 2R EZ*&%65!028-/#12,5/&9!35%! 3<!3385)IPBESE7) YK Rb&/(9,9!
FYB8%(5%&B:96/! F7&-/#9.1/35%#3,3!3(,/1%)3+3.1V/;&/,K)/(3! <% F 888453+ (FBH&3
$7$(715/1 /+9(! 25-/#9! 83731 25/15/&! % (#%, IYBY5Y6(SHME #9&/1)9+93&! (/)9,9!

$/,93-/1/!  2)/(5/,9&! 83?3!18@&**&IN[[[! 19559(! +33&! *5(%#3,)%! )71786.5

<0@ @0™+33&5%8B:-B3&5%&3,1)35332&#£/.I0[[[ 119559(T/?35!1/49$5/&9.1ZZ[[119559(!
THL*(1"#(%,)%& ! L[D[[[! 19559(':35/59! $/+!)%F&3! (/59,$95/89 HO%ER) 1 HD#/ 1BI33!

18&(/1'51,17 #7&5/891035-%! %-+53(1%)%&D! V*-1 271 7 #T&@EB&3,3! <@5)%, ! 2/+(/!;3<!

(3-#9%61%! /33! B@&-%1%,>! |%&$&7)SARb,! 313VBATHT,7! 8%&<%(5%+BEREBY!

#98&$9,)4 </)9815/B@<%?%F/&3! 1/+/-! $%&:3;3! 35%! 1BEHAIEBURD! @&/'5/&.!
T9%)%F35%&.!(7-109&$9,/5/&9.!) VAr3mBAE; I8/ 2%65% &1 /5/&.! (/5%!3<3!5/238%,$F/&3!
19685%+3-5&I&5Y6&.."/4/&! 1Y4ES09&B, 3: YoH-3IN

<3&



|%&$&T) Wk TH#5/89,1235%!83)%-%) 363! (/)/&! 3598883k %6! 2341)%!2,7,5/1 23&53($%!
=#%11/;>! 257« @943! ;/1/$5/&/! $/,9(! 257&7AN%ES&T)IR34%! <@5*,! 3<3,3! /</&.!
8@&*,*&! (95K @,*-*4%! /<95/,1 23583! /,#3(52'%)37B583! )%635)FRI3&3: FF%! 34!
29&/(9:9)98 3385%&5%! 2%4%,-3+! 03BIEH%5! 8@E&*,$*5%&! FIIFE,.! #/,(3!
19%6&$&7)%K7,! &7:7,7! F%! <@5*! /5895/19+9,01(S2L98D! W3-#%,3,! 3#$%-%)363,3!
3#$%1%,! F%! 1/',! |%&S$&7)%! /#59,)/! 1/+/-1 $%&:3;3! 35%! 1//1/5,98! BBRH/! )/!
<OOF&Yo#3,3! (T+$],! :%&(%e#5%! Fo%Y4¥6%6! 353+(3! 3<3,)%)3&D! J35-3,! /&(/! '5/,9,9!
257+$7&/,! F6TH/! /3$! +%15%&! )%! /,5/$9,9,! -%&(%43,)%(3! 27! 8*4%5! (/)9,9,!
1/+)9(5/89!35% 4+ YEPER59! 23&! 353+(3!3<3,) W) BZLB/1 23853 ($Y6BE3#2,7,)/!

(-%&]! 1%&$&7)%KT71798&/(9&!F%!?34%!<@5*1%,11/59,1:/5315%! 8 @#$%&3&D

"456.7$197701 1#3,%-/#9,9,17%53&83,|@4%553(5%8 IOBEH: % 18+,-8.%0-" |
BZ[[[C.! /9,/! 5/19(! 23<3-)%.! $%(! F%! <2(! /&/#9,)/(3! +/+9&$9:9! 353+(BYHLA(!
#2#1%$%H)D,59(>.1=/,,%53(>.18.$,%853(8373!(3-53(&(/ '5/,5/& 91/,9,)/ H/55/#K
V%a/#.1S3,%(25281-7/1%/,%#3./59+F%&3+-06&(%43.1#3(31/$&3(53,363.)*6*, 106F 318323
“%(/ #I5Y&(I  1'5/,5/& 135%!+%:3&1$/&3:3,%!F%I$*(%6$3-1$2'57- I BBP65%&. 12 7&S TF/!
(N9,5/&9,/" ;1#! [59+(/,59(5/&.! 1*4%1#%5! 23&! 25/6/,5969,! /&)9,)/(3! ,2&-! )9+9!
)IF&,9+5/&B3?2K*5$*&%5! /&(/1'5/,5/8%+5363 )J9665%, - HBHI&2)3! *#5777,) 173&/!
035-)3&D%+3$5353(.1#3,%-/1$%(,3(5%&3,)%, /,5/$91/1035-3, 1$*-* %11/195/718a /!
F%!<%(3:3!,3$%536B58R[BI035-3,128$/5/&9,)/,13$32/8&%,1238&) %, ? 38V 3UDL/$!
)*4%,3,31 22471 43;,3,3! /55/(1 2755/(! %)%, ! 25/15/&!)343#31)3((/$3! )&/-/! *4%&3,%
2)/(5/8(%,! 235%! $%-1$3(! F%! $%(,3(! <%-+3BREEI(18%,3+P3&! '%6&# %($30$%,
345%,-%#38 #/65/-/($)9& D! H&/-I$3(! %$(3#3! <2(! 1*(#%(! 25/235%:%(! $%(35! 25/15/&!
B@&p63/%F5353(!:/49&596B A9, !, 9%6)3-%#31 3%#4/)969! /+(1353+(3#3ICAB&BH1#%5!
@1(*5%8&AB., %6352:7(5767,1)@,%,!/,,% h%+125/&/(1()9,CM(/ I'5/,91257+$7&/,!
@6%5%&2H9,/\(/ &9+9'1/)%$/\(/-705%!25T=;/0305%1%&%(>!'/&2)31%!) @, *+*&DIW/)9,
'25/#12,5/8&9.! (/)9,5/8&! I&I#9! <%(%-%-%453(3<%&BE&! /,5/+95/] 8%F%64%53(5%&

<&



J'1189! 28$/-5/&/! 1,31 (Yo#-%5%85%! 8%<3+5% & VBT SEIFh(3-5%689+! -%(/,)/!
8%,3+!/<95%96(3-5%8&.IF/S3,/F1%,%.1)267-18323L/(9, I'5/, <% (3-5%&.11/6-7&18373!
)26/5! 8@&* $*5%&+5%,-3+! 09&$9,/! B@&E*,$*#*! 8BIZb-/! %0%($5B683! ?/+!
)@,)*&**  1)%63+3-594B35-96!(/5%2) 2#(2'3(123&):/F/\(/4/,)9&-/($)9&D!

J35-196,1#2,7,)) 127! (%H#3DW663+(%,536F38!,2($/1/1F/&)9&I&I(1 2!,/ (/)/&!;3<!
$%-/#196)35-%1%,123&1$2'57576/.14%, 83, IF%!(/&-/+9('E-%&3(/,[(/)9,5/&9,)/, 112 (#75!
F%!1/59,1c%(#3(//(/)9,5/&9,/18%<3+$Ah5/& TH&DIVK,3,!;28$7-7,13<3,)%H#/F&757"
20-2/+(/1 23&! 2&$/-)/! 1/(/#9,/1 1/'9+],1 $/53:#3453(5%&)%, | ?23&! <9&'9)/! (7&$75-/#9!

8373 -7$H#7457(5/8.! (%)%&5%&.! (/F8/5/&! 3<3,)%,! 4/&I&I1N T6&I-N),! :945/! 8%53!
896<-96(1 #96F3,<! F%! -7$5757(5/1)257! 1/+/-/(1#/,(3! 035-3,1 3-4/#91 8323)3&D! W/2#7,!
3<3,)%,!)*,1/1/18%5%, 19%&(%(1<2:7())/1?7,7,1#3-8%#3D

E&(/! '5/,9 , I 2/+5/&)) F7&875793&$2,)/! /-I! 1,5/$919! 2%#5%1%:%(! $/&4)/!
(2,7-5/,)969 | 27! 035-5%8&)%.! )/:/! #2,&8/(/;&/-1,5/&9,!  ;3(/1%#3,)%,! :/030<%!
/189+$969,/.1 2/69-#945/+$968%(%,)3! /,5/- 9,9!12&$/1/(21)767,/ 1$/,9(! 257&74D!
E&(/!'5/,91257+$7&/)7, #7&5/88%! 2,5/&9,! 23&! /&I BY%53+3!/1&9! /5895/,9&.! :/5UN8%538&
E589,9,127!+%(35)%! 1@, ! )%63+$3QIBEDAE3. | #0634 #96)/#94! -3#$3(1 23&! 2217$/!)/!
$/+9&D! E#59,)/! 27! 035-5%8&3,! /,5/$9! 1/'95/&9! )/! -3#$3(! </6&9+9-5/&! 3<%&3&U! HI+/&)/,
21(/,18@45%8&!13<3,!<@5!T%)%F35%&3 BONVESZ F/),5/&9,.IP/'25353!/5$14#9,90%/,!
(19,5/&9,.11/6-7&! 2&-/,5/8&9,)/(3! 1%&535%&3,! :/(3(/$3,%! 9+9(! $7$75-/#9.| 8@&*,*&!
(959,-1#9A! (/:&/-1,5/&9,! 0343(3! F%! 3<#%5! 125:757(5/&9! 2217,:/! 2587,5/+9'! (%,)3!
(3(/$5%8&3,3! 8@&-%5%&3! BIND,9,! 8%&3#3,)%,! @,%! <9(9'! VB! *4%&3,%!
$2'5/1/,! /&(/! '5/,9,! 035-1 23$$363,)%! )%.! '%6&)%)%(3! #2,57! )*,1/,9,! <%&<%HFY%#3!
@$%8BI74/,)969,9,! -3#$3(! YT17-# -1#9) 3H%!1@,%$-%,3,! #/,/$9,9! (755/,-/!
7#$/59609,1)26/&D !
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