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�ø�]�D�K�Q�D�P�H 

 
�%�X�� �L�]�D�K�Q�D�P�H���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�� ���.�X�U�X�O���¶�Q�F�D�����« �� ���« �«������������ �W�D�U�L�K�L�Q�G�H��
�R�Q�D�\�O�D�Q�P�Õ�ú�W�Õ�U�� 

�2�U�W�D�N�O�Õ�÷�Õ�P�Õ�]�Õ�Q �o�Õ�N�D�U�Õ�O�P�Õ�ú sermayesinin 720.000.000 �7�/�¶�G�H�Q 830.000.000 �7�/�¶�\�H �o�Õ�N�D�U�Õ�O�P�D�V�Õ��
nedeniyle �D�U�W�Õ�U�Õ�O�D�F�D�N 110.000.000 TL nominal �G�H�÷�H�U�O�L (B) grubu pay ve mevcut ortaklardan 
Tevfik Önder �.�$�5�$�/�3�¶�L�Q sahip �R�O�G�X�÷�X 9.000.000 TL nominal �G�H�÷�H�U�O�L (B) grubu pay, Özge 
�<�$�6�7�,�¶�Q�Õ�Q�� �V�D�K�L�S�� �R�O�G�X�÷�X�� �������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �J�U�X�E�X�� �S�D�\�� �Y�H�� �g�]�O�H�P��
�%�$�.�,�5�(�/�¶�L�Q�� �V�D�K�L�S�� �R�O�G�X�÷�X�� �������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �J�U�X�E�X�� �S�D�\�� �R�O�P�D�N�� �•�]�H�U�H��
�W�R�S�O�D�P�� ������������������������ �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �J�U�X�E�X�� �S�D�\�O�D�U�Õ�Q�� �K�D�O�N�D�� �D�U�]�Õ�Q�D�� �L�O�L�ú�N�L�Q��
izahnamedir. 

�ø�]�D�K�Q�D�P�H�Q�L�Q�� �R�Q�D�\�O�D�Q�P�D�V�Õ���� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �E�L�O�J�L�O�H�U�L�Q�� �G�R�÷�U�X�� �R�O�G�X�÷�X�Q�X�Q�� �.�X�U�X�O�F�D��
�W�H�N�H�I�I�•�O�•���D�Q�O�D�P�Õ�Q�D���J�H�O�P�H�\�H�F�H�÷�L���J�L�E�L�����S�D�\�O�D�U�D���L�O�L�ú�N�L�Q���E�L�U���W�D�Y�V�L�\�H���R�O�D�U�D�N���G�D���N�D�E�X�O���H�G�L�O�H�P�H�]����
�$�\�U�Õ�F�D halka arz edilecek �S�D�\�O�D�U�Õ�Q �I�L�\�D�W�Õ�Q�Õ�Q belirlenmesinde �.�X�U�X�O�¶�X�Q herhangi bir takdir 
ya da onay yetkisi yoktur. 

�+�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U�D�� �L�O�L�ú�N�L�Q�� �\�D�W�Õ�U�Õ�P�� �N�D�U�D�U�O�D�U�Õ�� �L�]�D�K�Q�D�P�H�Q�L�Q�� �E�L�U�� �E�•�W�•�Q�� �R�O�D�U�D�N��
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L���V�R�Q�X�F�X���Y�H�U�L�O�P�H�O�L�G�L�U�� 

Bu izahname, �R�U�W�D�N�O�Õ�÷�Õ�P�Õ�]�Õ�Q (www.kar-demir.com.tr ) ve halka arzda �V�D�W�Õ�ú�D �D�U�D�F�Õ�O�Õ�N edecek 
�$���� �&�D�S�L�W�D�O�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �'�H�÷�H�U�O�H�U�� �$���ù���¶�Q�L�Q��(www.a1capital.com.tr)���� �9�D�N�Õ�I�� �<�D�W�Õ�U�Õ�P��
Menkul �'�H�÷�H�U�O�H�U �$���ù���¶�Q�L�Q (www.vakifyatirim.com.tr ) ve �=�L�U�D�D�W���<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U��
�$���ù���¶�Q�L�Q��(www.ziraatyatirim.com.tr ) �D�G�U�H�V�O�L�� �L�Q�W�H�U�Q�H�W�� �V�L�W�H�O�H�U�L�� �L�O�H�� �.�D�P�X�\�X�� �$�\�G�Õ�Q�O�D�W�P�D��
�3�O�D�W�I�R�U�P�X�� ���.�$�3���¶�Q�G�D��(www.kap.org.tr) �\�D�\�Õ�P�O�D�Q�P�Õ�ú�W�Õ�U���� �$�\�U�Õ�F�D�� �E�D�ú�Y�X�U�X�� �\�H�U�O�H�U�L�Q�G�H��
�L�Q�F�H�O�H�P�H�\�H���D�o�Õ�N���W�X�W�X�O�P�D�N�W�D�G�Õ�U�� 

�6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X�� ���6�3�.�Q���¶�Q�X�Q�� �����¶�X�Q�F�X�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �L�]�D�K�Q�D�P�H�G�H�� �Y�H��
�L�]�D�K�Q�D�P�H�Q�L�Q�� �H�N�O�H�U�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �\�D�Q�O�Õ�ú���� �\�D�Q�Õ�O�W�Õ�F�Õ�� �Y�H�� �H�N�V�L�N�� �E�L�O�J�L�O�H�U�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q��
zararlar �G�D�Q�� �L�K�U�D�o�o�Õ�� �V�R�U�X�P�O�X�G�X�U���� �=�D�U�D�U�Õ�Q�� �L�K�U�D�o�o�Õ�G�D�Q�� �W�D�]�P�L�Q�� �H�G�L�O�H�P�H�P�H�V�L�� �Y�H�\�D��
�H�G�L�O�H�P�H�\�H�F�H�÷�L�Q�L�Q���D�o�Õ�N�o�D���E�H�O�O�L���R�O�P�D�V�Õ halinde; �K�D�O�N�D���D�U�]���H�G�H�Q�O�H�U�����L�K�U�D�F�D���D�U�D�F�Õ�O�Õ�N���H�G�H�Q���O�L�G�H�U��
�\�H�W�N�L�O�L�� �N�X�U�X�O�X�ú���� �Y�D�U�V�D�� �J�D�U�D�Q�W�|�U�� �Y�H�� �ø�K�U�D�o�o�Õ�¶�Q�Õ�Q�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�� �N�X�V�X�U�O�D�U�Õ�Q�D�� �Y�H��
durumun gereklerine göre zararlar kendilerine �\�•�N�O�H�W�L�O�H�E�L�O�G�L�÷�L ölçüde sorumludur. Ancak, 
�L�]�D�K�Q�D�P�H�Q�L�Q�� �G�L�÷�H�U�� �N�Õ�V�Õ�P�O�D�U�Õ�� �L�O�H�� �E�L�U�O�L�N�W�H�� �R�N�X�Q�G�X�÷�X�� �W�D�N�G�L�U�G�H�� �|�]�H�W�L�Q�� �\�D�Q�Õ�O�W�Õ�F�Õ���� �K�D�W�D�O�Õ�� �Y�H�\�D 
�W�X�W�D�U�V�Õ�] �R�O�P�D�V�Õ durumu hariç olmak üzere, sadece özete �E�D�÷�O�Õ olarak ilgililere herhangi bir 
hukuki sorumluluk yüklenemez. �%�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P���� �G�H�U�H�F�H�O�H�Q�G�L�U�P�H�� �Y�H�� �G�H�÷�H�U�O�H�P�H��
�N�X�U�X�O�X�ú�O�D�U�Õ�� �J�L�E�L�� �L�]�D�K�Q�D�P�H�\�L�� �R�O�X�ú�W�X�U�D�Q�� �E�H�O�J�H�O�H�U�G�H�� �\�H�U�� �D�O�P�D�N�� �•�]�H�U�H�� �K�D�]�Õ�U�O�D�Q�D�Q�� �U�D�S�R�U�O�D�U�Õ��
�K�D�]�Õ�U�O�D�\�D�Q �N�L�ú�L ve kurumlar da �K�D�]�Õ�U�O�D�G�Õ�N�O�D�U�Õ raporlarda yer alan �\�D�Q�O�Õ�ú�� �\�D�Q�Õ�O�W�Õ�F�Õ ve eksik 
bilgilerden SPKn hükümleri çerçevesinde sorumludur. 

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

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



2 
 

�*�(�/�(�&�(�ö�(  �<�g�1�(�/�ø�. AÇIKLAMALAR 

�%�X�� �L�]�D�K�Q�D�P�H���� �³�G�•�ú�•�Q�•�O�P�H�N�W�H�G�L�U�´���� �³�S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�´���� �³�K�H�G�H�I�O�H�Q�P�H�N�W�H�G�L�U�´���� �³�W�D�K�P�L�Q��
�H�G�L�O�P�H�N�W�H�G�L�U�´���� �³�E�H�N�O�H�Q�P�H�N�W�H�G�L�U�´�� �J�L�E�L�� �N�H�O�L�P�H�O�H�U�O�H�� �L�I�D�G�H�� �H�G�L�O�H�Q�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N�� �D�o�Õ�N�O�D�P�D�O�D�U��
�L�o�H�U�P�H�N�W�H�G�L�U�����%�X���W�•�U���D�o�Õ�N�O�D�P�D�O�D�U���E�H�O�L�U�V�L�]�O�L�N���Y�H���U�L�V�N���L�o�H�U�P�H�N�W�H���R�O�X�S�����V�D�G�H�F�H���L�]�D�K�Q�D�P�H�Q�L�Q���\�D�\�Õ�P��
tarihindeki öngörüleri ve beklentileri göstermektedir. Birçok faktör, �L�K�U�D�o�o�Õ�Q�Õ�Q �J�H�O�H�F�H�÷�H yönelik 
�D�o�Õ�N�O�D�P�D�O�D�U�Õ�Q�Õ�Q���|�Q�J�|�U�•�O�H�Q�G�H�Q���o�R�N���G�D�K�D���I�D�U�N�O�Õ���V�R�Q�X�o�O�D�Q�P�D�V�Õ�Q�D���\�R�O���D�o�D�E�L�O�H�F�H�N�W�L�U�� 
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KISALTMA VE TANIMLAR 

 

KISALTMALAR TANIMLAR 
A1 Capital A1 Capital �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U���$���ù�� 
AB Avrupa �%�L�U�O�L�÷�L 
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AR-GE �$�U�D�ú�W�Õ�U�P�D ve �*�H�O�L�ú�W�L�U�P�H 
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�$���ù�� Anonim �ù�L�U�N�H�W 
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A1 �&�D�S�L�W�D�O�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �'�H�÷�H�U�O�H�U�� �$���ù������
�9�D�N�Õ�I�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �'�H�÷�H�U�O�H�U�� �$���ù���� �Y�H�� �=�L�U�D�D�W��
�<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�� 
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ISIN Menkul �.�Õ�\�P�H�W �7�D�Q�Õ�P�O�D�P�D �1�X�P�D�U�D�V�Õ 
�ø�K�U�D�o�o�Õ�� Kardemir Çelik, �ù�L�U�N�H�W����
�2�U�W�D�N�O�Õ�N 

Kardemir Çelik Sanayi �$���ù�� 
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�ø�ú�O�H�P��Günü 

�ø�O�J�L�O�L düzenlemeler çerçevesinde �%�R�U�V�D���ø�V�W�D�Q�E�X�O 
�$���ù���� �Q�H�]�G�L�Q�G�H�N�L�� �3�D�\�� �3�L�\�D�V�D�V�Õ�¶�Q�Õ�Q�� �L�ú�O�H�P��
�\�D�S�Õ�O�P�D�N���•�]�H�U�H���D�o�Õ�N���R�O�G�X�÷�X���L�O�D�Q���H�G�L�O�H�Q���J�•�Q�G�•�U 

KAP Kamuyu �$�\�G�Õ�Q�O�D�W�P�D Platformu 
KVK 5520 �V�D�\�Õ�O�Õ Kurumlar Vergisi Kanunu 

KVKK 
6698 �V�D�\�Õ�O�Õ �.�L�ú�L�V�H�O Verilerin �.�R�U�X�Q�P�D�V�Õ��
Kanunu 

kW Kilowatt 
Ltd. �ù�W�L�� Limited �ù�L�U�N�H�W 
MKK Merkezi �.�D�\�Õ�W �.�X�U�X�O�X�ú�X �$���ù�� 
Mw Megawatt 
Nm3 Normal Metreküp 
OSB Organize Sanayi Bölgesi 
RES Rüzgar Enerjisi Santrali 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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SMMM Serbest Muhasebeci Mali �0�•�ú�D�Y�L�U 

 
Sermaye �3�L�\�D�V�D�V�Õ �0�H�Y�]�X�D�W�Õ 

�����������V�D�\�Õ�O�Õ���6�H�U�P�D�\�H���3�L�\�D�V�D�V�Õ���.�D�Q�X�Q�X���L�O�H���.�X�U�X�O��
�Y�H�� �%�ø�$�ù�� �W�D�U�D�I�Õ�Q�G�D�Q�� �o�Õ�N�D�U�Õ�O�D�Q�� �W�•�P�� �W�H�E�O�L�÷�O�H�U����
�\�|�Q�H�W�P�H�O�L�N�O�H�U���� �L�O�N�H�� �N�D�U�D�U�O�D�U�Õ�� �Y�H�� �V�D�L�U�� �L�N�L�Q�F�L�O��
mevzuat 

SPK, Kurul Sermaye �3�L�\�D�V�D�V�Õ Kurulu 
SPKn Sermaye �3�L�\�D�V�D�V�Õ Kanunu 
Takasbank �ø�V�W�D�Q�E�X�O Takas ve Saklama �%�D�Q�N�D�V�Õ���$���ù�� 
T.C. Türkiye Cumhuriyeti 
TCMB Türkiye Cumhuriyet Merkez �%�D�Q�N�D�V�Õ 
�7�(�ø�$�ù Türkiye Elektrik �ø�O�H�W�L�P���$���ù�� 
TFRS Türkiye Finansal Raporlama �6�W�D�Q�G�D�U�W�O�D�U�Õ 
TMS Türkiye Muhasebe �6�W�D�Q�G�D�U�W�O�D�U�Õ 
TL Türk �/�L�U�D�V�Õ 
TSE Türk �6�W�D�Q�G�D�U�W�O�D�U�Õ Enstitüsü 
TSPB Türkiye Sermaye �3�L�\�D�V�D�O�D�U�Õ �%�L�U�O�L�÷�L 
TTK 6102 �V�D�\�Õ�O�Õ Türk Ticaret Kanunu 
TTSG Türkiye Ticaret Sicili Gazetesi 
�7�h�ø�. Türkiye �ø�V�W�D�W�L�V�W�L�N Kurumu 
�9�D�N�Õ�I���<�D�W�Õ�U�Õ�P �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
vb. ve benzeri 
VUK 213 �V�D�\�Õ�O�Õ Vergi Usul Kanunu 
WSA World Steel Association / Dünya Çelik �%�L�U�O�L�÷�L 
YMM Yeminli Mali �0�•�ú�D�Y�L�U�O�L�N 
Ziraat �<�D�W�Õ�U�Õ�P Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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I. BORSA �*�g�5�h�ù�h�� 

Borsa �ø�V�W�D�Q�E�X�O�¶�X�Q �6�3�.�¶�\�D iletilen 15.01.2026 tarih ve E-18454353-100.06-43195 �V�D�\�Õ�O�Õ��
�\�D�]�Õ�V�Õ�Q�G�D�� 

�³�« 

B) Kurulunuza iletilecek �%�R�U�V�D�P�Õ�] �J�|�U�•�ú�• olarak, Kurulunuz �W�D�U�D�I�Õ�Q�G�D�Q halka arz izahnamesinin 
�R�Q�D�\�O�D�Q�P�D�V�Õ���G�X�U�X�P�X�Q�G�D�� 

1) Kotasyon Yönergesi'nin 8'inci maddesinin 1'inci �I�Õ�N�U�D�V�Õ�Q�G�D yer alan �ú�D�U�W�O�D�U�G�D�Q (b) bendindeki 
���+�D�O�N�D�� �D�U�]�� �H�G�L�O�H�Q�� �S�D�\�O�D�U�Õ�Q�� �S�L�\�D�V�D�� �G�H�÷�H�U�L���� �Y�H�� ���+�D�O�N�D�� �D�U�]�� �H�G�L�O�H�Q�� �S�D�\�O�D�U�Õ�Q�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�L�Q�L�Q��
�V�H�U�P�D�\�H�\�H�� �R�U�D�Q�Õ���� �ú�D�U�W�O�D�U�Õ�Q�Õ�� �K�D�O�N�D�� �D�U�]�G�D�Q�� �V�R�Q�U�D�� �V�D�÷�O�D�P�D�V�Õ�� �N�R�ú�X�O�X�\�O�D�� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �<�Õ�O�G�Õ�]��
�3�D�]�D�U�
�G�D���L�ú�O�H�P���J�|�U�H�E�L�O�H�F�H�÷�L�� 

2) �ù�L�U�N�H�W �K�D�N�N�Õ�Q�G�D �K�D�]�Õ�U�O�D�Q�P�Õ�ú hukukçu raporunun izahnamenin ekinde yer �D�O�P�D�V�Õ�� 

3) Borsa �J�|�U�•�ú�•�Q�G�H�� ���ø�ú�E�X Borsa �ø�V�W�D�Q�E�X�O �$���ù�� �*�|�U�•�ú�•�� Borsa �ø�V�W�D�Q�E�X�O �$���ù���
�Q�L�Q �Y�H�U�H�F�H�÷�L karara 
�G�|�Q�•�N�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �W�D�D�K�K�•�W�� �\�D�� �G�D�� �E�D�÷�O�D�\�Õ�F�Õ�O�Õ�N�� �R�O�X�ú�W�X�U�P�D�P�D�N�� �ú�D�U�W�Õ�\�O�D���� �V�D�G�H�F�H�� �6�3�.�
�Q�Õ�Q�� �J�|�U�•�ú��
�W�D�O�H�E�L�Q�H�� �F�H�Y�D�S�� �Y�H�U�P�H�N�� �D�P�D�F�Õ�\�O�D�� �V�Õ�Q�Õ�U�O�Õ�� �R�O�P�D�N�� �•�]�H�U�H�� �P�H�Y�F�X�W���E�L�O�J�L�� �Y�H�� �E�H�O�J�H�O�H�U�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�D�U�D�N��
�K�D�]�Õ�U�O�D�Q�P�Õ�ú�W�Õ�U���� �ø�ú�E�X�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�� �$���ù���� �J�|�U�•�ú�•�Q�H�� �G�D�\�D�Q�Õ�O�D�U�D�N�� �D�O�Õ�Q�D�F�D�N�� �N�D�U�D�U�O�D�U�� �V�R�Q�X�F�X��
�G�R�÷�D�E�L�O�H�F�H�N�� �]�D�U�D�U�O�D�U�� �Q�H�G�H�Q�L�\�O�H�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�� �$���ù���
�Q�L�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �V�R�U�X�P�O�X�O�X�÷�X��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���������L�I�D�G�H�V�L�Q�L�Q���\�H�U���D�O�P�D�V�Õ 

�K�X�V�X�V�O�D�U�Õ�Q�Õ�Q Kurulunuza �L�O�H�W�L�O�P�H�V�L�Q�H�´ 

ifadelerine yer �Y�H�U�L�O�P�L�ú�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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II.  �'�ø�ö�(�5 KURUMLARDAN ALINAN �*�g�5�h�ù VE ONAYLAR: 

�ù�L�U�N�H�W�¶�L�Q �S�D�\�O�D�U�Õ�Q�Õ halka arz etmesi için Kurul ve Borsa �ø�V�W�D�Q�E�X�O �$���ù�� �G�Õ�ú�Õ�Q�G�D herhangi bir 
�N�X�U�X�P�G�D�Q���J�|�U�•�ú���Y�H�\�D���R�Q�D�\���D�O�Õ�Q�P�D�V�Õ���J�H�U�H�N�P�H�P�H�N�W�H�G�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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1. �ø�=�$�+�1�$�0�(�1�ø�1 �6�2�5�8�0�/�8�/�8�ö�8�1�8 YÜKLENEN �.�ø�ù�ø�/�(�5 

 
�%�X���L�]�D�K�Q�D�P�H���Y�H���H�N�O�H�U�L�Q�G�H���\�H�U���D�O�D�Q���E�L�O�J�L�O�H�U�L�Q�����V�D�K�L�S���R�O�G�X�÷�X�P�X�]���W�•�P���E�L�O�J�L�O�H�U���o�H�U�o�H�Y�H�V�L�Q�G�H����
�J�H�U�o�H�÷�H�� �X�\�J�X�Q�� �R�O�G�X�÷�X�Q�X�� �Y�H�� �L�]�D�K�Q�D�P�H�G�H�� �E�X�� �E�L�O�J�L�O�H�U�L�Q�� �D�Q�O�D�P�Õ�Q�Õ�� �G�H�÷�L�ú�W�L�U�H�F�H�N�� �Q�L�W�H�O�L�N�W�H���E�L�U��
eksiklik bulunmam�D�V�Õ���L�o�L�Q���K�H�U���W�•�U�O�•���P�D�N�X�O���|�]�H�Q�L�Q���J�|�V�W�H�U�L�O�P�L�ú���R�O�G�X�÷�X�Q�X���E�H�\�D�Q���H�G�H�U�L�]�� 
 

�ø�K�U�D�o�o�Õ 
�.�$�5�'�(�0�ø�5���d�(�/�ø�.���6�$�1�$�<�ø���$���ù�� 

�6�R�U�X�P�O�X���2�O�G�X�÷�X���.�Õ�V�Õ�P 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
Görevi: 
�ø�P�]�D�� 
Tarih: 

Tevfik Önder 
KARALP 
�<�|�Q�H�W�L�P���.�X�U�X�O�X���%�D�ú�N�D�Q�Õ 
 
16/07/2026 

 
�ø�=�$�+�1�$�0�(�1�ø�1��

TAMAMI 
 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
Görevi: 
�ø�P�]�D�� 
Tarih: 

Özge  
YASTI 
�<�|�Q�H�W�L�P���.�X�U�X�O�X���%�D�ú�N�D�Q���9�H�N�L�O�L 
 
16/07/2026 

 
Halka Arz Eden �6�R�U�X�P�O�X���2�O�G�X�÷�X���.�Õ�V�Õ�P 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
�ø�P�]�D�� 
 
Tarih: 

Tevfik Önder 
KARALP 
 

 
16/07/2026 

 
�ø�=�$�+�1�$�0�(�1�ø�1��

TAMAMI 
 

 
Halka Arz Eden �6�R�U�X�P�O�X���2�O�G�X�÷�X���.�Õ�V�Õ�P 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
�ø�P�]�D�� 
 
Tarih: 

Özge 
YASTI 
 
 
16/07/2026 

 
�ø�=�$�+�1�$�0�(�1�ø�1��

TAMAMI 
 

 

Halka Arz Eden �6�R�U�X�P�O�X���2�O�G�X�÷�X���.�Õ�V�Õ�P 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
�ø�P�]�D�� 
 
Tarih: 

Özlem 
BAKIREL 
 

 
16/07/2026 

 
�ø�=�$�+�1�$�0�(�1�ø�1��

TAMAMI 
 

 

TEVF�žK 
ÖNDER 
KARALP

Dijital olarak 
imzalayan 
TEVF�žK ÖNDER 
KARALP 
Tarih: 2026.07.16 
19:56:22 +03'00'

TEVF�žK 
ÖNDER 
KARALP

Dijital olarak 
imzalayan 
TEVF�žK ÖNDER 
KARALP 
Tarih: 2026.07.16 
19:57:48 +03'00'

ÖZGE 
YASTI

Dijital olarak 
imzalayan ÖZGE 
YASTI 
Tarih: 
2026.07.16 
19:59:31 +03'00'

ÖZGE 
YASTI

Dijital olarak 
imzalayan ÖZGE 
YASTI 
Tarih: 
2026.07.16 
20:00:56 +03'00'

ÖZLEM 
BAKIRE
L

Dijital olarak 
imzalayan 
ÖZLEM BAKIREL 
Tarih: 
2026.07.16 
20:41:23 +03'00'

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�+�D�O�N�D���$�U�]�D���$�U�D�F�Õ�O�Õ�N���(�G�H�Q���<�H�W�N�L�O�L���.�X�U�X�O�X�ú 
�$�����&�D�S�L�W�D�O���<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�� 

�6�R�U�X�P�O�X���2�O�G�X�÷�X �.�Õ�V�Õ�P 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
Görevi: 
�ø�P�]�D�� 
Tarih: 

Ahmet Hulusi  
KONUK  
�*�H�Q�H�O���0�•�G�•�U���<�D�U�G�Õ�P�F�Õ�V�Õ 
 
16/07/2026 

 
�ø�=�$�+�1�$�0�(�1�ø�1��

TAMAMI 
 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
Görevi: 
�ø�P�]�D�� 
Tarih: 

Mehmet Murat 
DÖNMEZ 
�*�H�Q�H�O���0�•�G�•�U���<�D�U�G�Õ�P�F�Õ�V�Õ 
 
16/07/2026 

 

�+�D�O�N�D���$�U�]�D���$�U�D�F�Õ�O�Õ�N���(�G�H�Q���<�H�W�N�L�O�L���.�X�U�X�O�X�ú 
�9�D�N�Õ�I���<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�� 

�6�R�U�X�P�O�X���2�O�G�X�÷�X���.�Õ�V�Õ�P 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
Görevi: 
�ø�P�]�D�� 
Tarih: 

�8�÷�X�U 
�)�ø�'�$�1 
Genel Müdür 
 
16/07/2026 

 
�ø�=�$�+�1�$�0�(�1�ø�1��

TAMAMI 
 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
Görevi: 
�ø�P�]�D�� 
Tarih: 

�0�H�K�P�H�W���'�R�÷�D 
�'�2�ö�0�8�ù 
Müdür 
 
16/07/2026 

 

�+�D�O�N�D���$�U�]�D���$�U�D�F�Õ�O�Õ�N���(�G�H�Q���<�H�W�N�L�O�L���.�X�U�X�O�X�ú 
Ziraat �<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�� 

�6�R�U�X�P�O�X���2�O�G�X�÷�X���.�Õ�V�Õ�P 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
Görevi: 
�ø�P�]�D�� 
Tarih: 

Davut 
�'�8�5�0�8�ù 
Yetkili 

 
16/07/2026 

 
�ø�=�$�+�1�$�0�(�1�ø�1��

TAMAMI 
 

�$�G�Õ�� 
�6�R�\�D�G�Õ�� 
Görevi: 
�ø�P�]�D�� 
Tarih: 

Tijen 
�.�$�1�'�(�0�ø�5 
�*�H�Q�H�O���0�•�G�•�U���<�D�U�G�Õ�P�F�Õ�V�Õ 

 
16/07/2026 

 

MEHMET 
MURAT 
DÖNMEZ

Digitally signed 
by MEHMET 
MURAT DÖNMEZ 
Date: 2026.07.16 
19:13:15 +03'00'

AHMET 
HULUS�ž 
KONUK

Dijital olarak 
imzalayan AHMET 
HULUS�ž KONUK 
Tarih: 2026.07.16 
19:25:26 +03'00'

Mehmet 
Do�Øa 
DO�—MU�µ

Dijital olarak imzalayan 
Mehmet Do�Øa DO�—MU�µ 
Tarih: 2026.07.16 
19:33:14 +03'00'

U�—UR 
F�žDAN

Dijital olarak 
imzalayan U�—UR 
F�žDAN 
Tarih: 2026.07.16 
19:37:11 +03'00'

DAVUT 
DURMU�µ

Dijital olarak 
imzalayan DAVUT 
DURMU�µ 
Tarih: 2026.07.16 
22:04:43 +03'00'

EM�žNE 
T�žJEN 
KANDEM�žR

Dijital olarak 
imzalayan EM�žNE 
T�žJEN KANDEM�žR 
Tarih: 2026.07.16 
22:07:32 +03'00'

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ø�]�D�K�Q�D�P�H�Q�L�Q bir �S�D�U�o�D�V�Õ olan bu raporda yer alan bilgilerin, sahip �R�O�G�X�÷�X�P�X�] tüm bilgiler 
�o�H�U�o�H�Y�H�V�L�Q�G�H�����J�H�U�o�H�÷�H���X�\�J�X�Q���R�O�G�X�÷�X�Q�X���Y�H���E�X���E�L�O�J�L�O�H�U�L�Q���D�Q�O�D�P�Õ�Q�Õ���G�H�÷�L�ú�W�L�U�H�F�H�N���Q�L�W�H�O�L�N�W�H���E�L�U��
�H�N�V�L�N�O�L�N���E�X�O�X�Q�P�D�P�D�V�Õ���L�o�L�Q���K�H�U���W�•�U�O�•���P�D�N�X�O���|�]�H�Q�L�Q���J�|�V�W�H�U�L�O�P�L�ú���R�O�G�X�÷�X�Q�X���E�H�\�D�Q���H�G�H�U�L�]�� 
�ø�P�]�D�O�Õ sorumluluk �E�H�\�D�Q�O�D�U�Õ izahname ekinde yer �D�O�P�D�N�W�D�G�Õ�U�� 

 
�ø�O�J�L�O�L �%�D�÷�Õ�P�V�Õ�] Denetim �5�D�S�R�U�O�D�U�Õ�Q�Õ �+�D�]�Õ�U�O�D�\�D�Q��

�.�X�U�X�O�X�ú 
Akademik �%�D�÷�Õ�P�V�Õ�] Denetim �$���ù�� 

Sorumlu �2�O�G�X�÷�X �.�Õ�V�Õ�P 

Ahmet AKER 
Sorumlu Denetçi 

31.12.2023, 31.12.2024, 31.12.2025 ve 
31.03.2026 Tarihlerinde Sona Eren 

Dönemlere Ait Finansal Tablolara �ø�O�L�ú�N�L�Q 
Özel �%�D�÷�Õ�P�V�Õ�] Denetim �5�D�S�R�U�O�D�U�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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2. ÖZET 
 

 A�²�*�ø�5�ø�ù VE UYARILAR 
  �%�D�ú�O�Õ�N �$�o�Õ�N�O�D�P�D �<�•�N�•�P�O�•�O�•�÷�• 
 A.1 �*�L�U�L�ú ve �X�\�D�U�Õ�O�D�U �x Bu özet izahnameye �J�L�U�L�ú olarak �R�N�X�Q�P�D�O�Õ�G�Õ�U�� 

�x �6�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�o�O�D�U�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �\�D�W�Õ�U�Õ�P�� �N�D�U�D�U�O�D�U�Õ�� �L�]�D�K�Q�D�P�H�Q�L�Q�� �E�L�U��
�E�•�W�•�Q���R�O�D�U�D�N���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L���V�R�Q�X�F�X���Y�H�U�L�O�P�H�O�L�G�L�U�� 

�x �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �E�L�O�J�L�O�H�U�H�� �L�O�L�ú�N�L�Q�� �L�G�G�L�D�O�D�U�Õ�Q�� �P�D�K�N�H�P�H�\�H�� �W�D�ú�Õ�Q�P�D�V�Õ��
�G�X�U�X�P�X�Q�G�D���� �G�D�Y�D�F�Õ�� �\�D�W�Õ�U�Õ�P�F�Õ�� �K�D�O�N�D�� �D�U�]�Õ�Q�� �J�H�U�o�H�N�O�H�ú�W�L�÷�L�� �•�O�N�H�Q�L�Q�� �\�D�V�D�O��
�G�•�]�H�Q�O�H�P�H�O�H�U�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H���� �L�]�D�K�Q�D�P�H�Q�L�Q�� �o�H�Y�L�U�L�V�L�Q�H�� �L�O�L�ú�N�L�Q�� �P�D�O�L�\�H�W�O�H�U�H��
�\�D�V�D�O���V�•�U�H�o�O�H�U���E�D�ú�O�D�W�Õ�O�P�D�G�D�Q���|�Q�F�H���N�D�W�O�D�Q�P�D�N���]�R�U�X�Q�G�D���N�D�O�D�E�L�O�L�U�� 

�x �g�]�H�W�H�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� ���o�H�Y�L�U�L�V�L�� �G�D�K�L�O�� �R�O�P�D�N�� �•�]�H�U�H���� �L�O�J�L�O�L�O�H�U�L�Q�� �K�X�N�X�N�L��
�V�R�U�X�P�O�X�O�X�÷�X�Q�D�� �D�Q�F�D�N�� �|�]�H�W�L�Q�� �L�]�D�K�Q�D�P�H�Q�L�Q�� �G�L�÷�H�U�� �N�Õ�V�Õ�P�O�D�U�Õ�� �L�O�H�� �E�L�U�O�L�N�W�H��
�R�N�X�Q�G�X�÷�X  takdirde  �\�D�Q�Õ�O�W�Õ�F�Õ��  �K�D�W�D�O�Õ  veya  �W�X�W�D�U�V�Õ�]  �R�O�P�D�V�Õ  veya 
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q �\�D�W�Õ�U�Õ�P �N�D�U�D�U�Õ�Q�Õ vermesine �\�D�U�G�Õ�P�F�Õ olacak önemli bilgileri 
�V�D�÷�O�D�P�D�P�D�V�Õ���G�X�U�X�P�X�Q�G�D���J�L�G�L�O�L�U�� 

 A.2 �ø�]�D�K�Q�D�P�H�Q�L�Q��
sonraki 
�N�X�O�O�D�Q�Õ�P�Õ�Q�D��
�L�O�L�ú�N�L�Q���E�L�O�J�L 

�ø�]�D�K�Q�D�P�H sonradan tekrar �N�X�O�O�D�Q�Õ�O�P�D�\�D�F�D�N�W�Õ�U�� 

 B�²�ø�+�5�$�d�d�, 
 B.1 �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �W�L�F�D�U�H�W��

�X�Q�Y�D�Q�Õ�� �Y�H�� �L�ú�O�H�W�P�H��
�D�G�Õ 

Kardemir Çelik Sanayi Anonim �ù�L�U�N�H�W�L��
�ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�W�P�H �D�G�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

 B.2 �ø�K�U�D�o�o�Õ�Q�Õ�Q hukuki 
statüsü, tabi 
�R�O�G�X�÷�X�� �P�H�Y�]�X�D�W����
�N�X�U�X�O�G�X�÷�X ülke ve 
adresi 

Hukuki Statüsü: Anonim �ù�L�U�N�H�W 
Tabi Olunan Mevzuat: T.C. �.�D�Q�X�Q�O�D�U�Õ 
�.�X�U�X�O�G�X�÷�X Ülke: Türkiye 
Merkez Adresi: �+�D�F�Õ�H�\�•�S�O�• Mah. 3075 Sok. No:15/1 Merkezefendi/Denizli 

 B.3 Ana ürün/hizmet 
kategorilerini de 
içerecek  �ú�H�N�L�O�G�H��
�L�K�U�D�o�o�Õ�Q�Õ�Q mevcut 
faaliyetlerinin  ve 
faaliyetlerine etki 
eden   önemli 
faktörlerin �W�D�Q�Õ�P�Õ��
ile faaliyet 
gösterilen 
sektörler/pazarlar 
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

�ù�L�U�N�H�W�� �(�V�D�V�� �6�|�]�O�H�ú�P�H�V�L�¶�Q�L�Q���³�$�P�D�o�� �Y�H�� �.�R�Q�X�´���E�D�ú�O�Õ�N�O�Õ�� ������ �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D��
�ù�L�U�N�H�W�¶�L�Q���E�D�ú�O�Õ�F�D���I�D�D�O�L�\�H�W���N�R�Q�X�O�D�U�Õ�� 

- Demir - �o�H�O�L�N�� �K�D�P�P�D�G�G�H�� �Y�H�� �P�D�P�X�O�O�H�U�L�Q�L�Q�� �L�P�D�O�D�W�Õ���� �D�O�Õ�P�Õ���� �V�D�W�Õ�P�Õ����
�L�W�K�D�O�D�W�Õ���Y�H���L�K�U�D�F�D�W�Õ�� 

- �(�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �N�X�U�X�O�P�D�V�Õ���� �L�ú�O�H�W�P�H�\�H�� �D�O�Õ�Q�P�D�V�Õ����
�N�L�U�D�O�D�Q�P�D�V�Õ���� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �•�U�H�W�L�P�L���� �•�U�H�W�L�O�H�Q�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�Q�L�Q��
ve/veya kapasitenin �P�•�ú�W�H�U�L�O�H�U�H���V�D�W�Õ�ú�Õ�� 

- �+�D�G�G�H�K�D�Q�H���� �o�H�O�L�N�K�D�Q�H���� �L�]�D�E�H�� �R�F�D�N�O�D�U�Õ���� �G�|�N�•�P�K�D�Q�H���� �L�P�D�O�D�W�K�D�Q�H����
�G�H�P�L�U�� �o�H�N�P�H�� �K�D�G�G�H�O�H�P�H���� �N�R�Q�V�W�U�•�N�V�L�\�R�Q�� �W�H�V�L�V�O�H�U�L�� �N�X�U�P�D���� �L�ú�O�H�W�P�H����
kiraya verme, �V�D�W�Õ�Q alma, bu endüstri �N�R�O�O�D�U�Õ�Q�Õ�Q yan sanayi tesislerini 
�N�X�U�P�D���Y�H���L�ú�O�H�W�P�H�����\�X�U�W���L�o�L���Y�H���\�X�U�W���G�Õ�ú�Õ�Q�G�D���E�X�Q�O�D�U�D���\�|�Q�H�O�L�N���\�D�W�Õ�U�Õ�P�O�D�U��
yapma, 

- �.�X�U�X�O�D�F�D�N�� �E�X�� �L�P�D�O�D�W�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �K�H�U�� �Q�H�Y�L�� �N�•�W�•�N�� �G�H�P�L�U���� �L�Q�ú�D�D�W��
demiri, �I�L�O�P�D�ú�L�Q demiri, �V�Õ�F�D�N �K�D�G�G�H�O�H�Q�P�L�ú profil demiri ile yuvarlak 
demir üretme, imal etme ve bunl�D�U�Õ�Q�� �\�X�U�W�� �L�o�L�� �Y�H�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D��
�S�D�]�D�U�O�D�P�D�V�Õ�Q�Õ���Y�H���W�L�F�D�U�H�W�L�Q�L���\�D�S�P�D�� 

- �%�X�Q�O�D�U�Õ�Q �G�Õ�ú�Õ�Q�G�D demir çelik sektörüyle ilgili her türlü maden, sanayi 
hammaddesi, �\�D�U�Õ mamul maddeyi ve bu maddelerin �K�X�U�G�D�O�D�U�Õ ile bu 
�P�D�P�X�O�O�H�U�L�Q�� �Y�H�� �K�D�P�P�D�G�G�H�O�H�U�L�Q�� �D�O�Õ�P�� �V�D�W�Õ�P�Õ�� �L�W�K�D�O�D�W�� �Y�H�� �L�K�U�D�F�D�W�Õ�Q�Õ��
yapma, 

- �d�H�O�L�N�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �N�X�O�O�D�Q�Õ�O�P�D�N�� �•�]�H�U�H�� �K�D�P�P�D�G�G�H�� �R�O�D�U�D�N�� �K�X�U�G�D��
�G�H�P�L�U�� �D�O�Õ�P�Õ�Q�Õ�� �K�H�P�� �L�o�H�U�L�G�H�Q�� �K�H�P�� �G�Õ�ú�D�U�Õ�G�D�Q�� �D�O�Õ�P�Õ�Q�Õ�� �\�D�S�P�D���� �\�L�Q�H��
�o�H�O�L�N�K�D�Q�H�G�H�� �•�U�H�W�L�P�� �L�o�L�Q�� �J�H�U�H�N�O�L�� �\�D�U�G�Õ�P�F�Õ�� �P�D�O�]�H�P�H�� �Y�H�� �W�•�N�H�W�L�P��
malzemesi olan elektrot, refrakter vb. alüminyum vb. malzemelerin 
�D�O�Õ�P�Õ�Q�Õ���\�X�U�W���L�o�L���Y�H���\�X�U�W���G�Õ�ú�Õ�Q�G�D�Q���\�D�S�P�D 

olarak �V�Õ�U�D�O�D�Q�D�E�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �6�D�Q�D�\�L�� �$���ù���� �G�H�P�L�U-çelik üreticisi olarak faaliyet 
�J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�� �S�U�R�I�L�O�� �G�H�P�L�U���� �L�Q�ú�D�D�W�� �G�H�P�L�U�L���� �N�•�W�•�N�� �G�H�P�L�U�� �Y�H�� �I�L�O�P�D�ú�L�Q��
demir olmak üzere �G�|�U�W���D�Q�D���•�U�•�Q���J�U�X�E�X�Q�G�D���•�U�H�W�L�P���Y�H���W�L�F�D�U�H�W���\�D�S�P�D�N�W�D�G�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q merkezi �+�D�F�Õ�H�\�•�S�O�• Mah. 3075 Sok. No:15/1 Merkezefendi/Denizli 
�D�G�U�H�V�L�Q�G�H���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� �.�D�U�G�H�P�L�U���d�H�O�L�N���ø�]�P�L�U ve Denizli illerinde yer alan 
�����D�G�H�W���G�H�P�L�U���o�H�O�L�N���•�U�H�W�L�P���W�H�V�L�V�L���������D�G�H�W���\�D�U�G�Õ�P���W�H�V�L�V���������D�G�H�W���K�D�Y�D���D�\�U�Õ�ú�W�Õ�U�P�D��
�W�H�V�L�V�L���������D�G�H�W���N�D�U�E�R�Q���•�U�H�W�L�P���W�H�V�L�V�L���������D�G�H�W���V�X���D�U�Õ�W�P�D���Y�H���ú�D�U�W�O�D�Q�G�Õ�U�P�D���W�H�V�L�V�L��������
�D�G�H�W�� �ú�D�O�W�� �W�H�V�L�V�L�� �Y�H�� ���� �D�G�H�W�� �W�R�]�� �W�R�S�O�D�P�D�� �W�H�V�L�V�L���� �Y�H�� ���� �D�G�H�W�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L��
�•�U�H�W�L�P�� �W�H�V�L�V�L�� ������ �D�G�H�W�� �U�•�]�J�k�U�� �H�Q�H�U�M�L�V�L�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �Y�H�� ���� �D�G�H�W�� �J�•�Q�H�ú�� �H�Q�H�Ujisi 
�•�U�H�W�L�P�� �W�H�V�L�V�L���� �L�O�H�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �%�X�� �W�H�V�L�V�O�H�U���� �•�U�H�W�L�P�� �o�H�ú�L�W�O�H�U�L��
�\�|�Q�•�Q�G�H�Q�� �E�D�N�Õ�O�G�Õ�÷�Õ�Q�G�D���� �'�H�Q�L�]�O�L�� �L�O�L�Q�G�H�� �E�L�U�� �D�G�H�W�� �V�Õ�F�D�N�� �K�D�G�G�H�O�H�Q�P�L�ú�� �S�U�R�I�L�O��
�•�U�H�W�H�Q�� �S�U�R�I�L�O�� �G�H�P�L�U�� �I�D�E�U�L�N�D�V�Õ���� �ø�]�P�L�U�� �L�O�L�Q�G�H�� �V�Õ�F�D�N�� �K�D�G�G�H�O�H�Q�P�L�ú�� �S�U�R�I�L�O�� �•�U�H�W�L�P�L��
yapan iki adet profil demir �I�D�E�U�L�N�D�V�Õ�� bir adet �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretimi 
yapan fabrika, yine bu fabrikalara hurdadan hammadde olarak kütük demir 
üreten ark �R�F�D�N�O�Õ çelikhane kütük demir üretim tesisi, bir adet hava �D�\�U�Õ�ú�W�Õ�U�P�D��
tesisi (Azot, Oksijen, Argon üretimi ile), bir adet antrasitten karbon üreten 
tesisi, bir adet su �D�U�Õ�W�P�D ve �ú�D�U�W�O�D�Q�G�Õ�U�P�D tesisi, bir adet toz toplama tesisi, �ú�D�O�W��
�W�H�V�L�V�L�� �Y�H�� ���������� �0�Z�� �%�R�]�\�D�N�D�� �5�(�6�� �U�•�]�J�k�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �Y�H�� ���������� �0�Z�� �d�D�W�Õ��
�*�(�6�¶�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
Söz konusu tesislere �L�O�L�ú�N�L�Q özet bilgilere �D�ú�D�÷�Õ�G�D yer verilmektedir: 
Çelikhane Üretim Tesisi ���ø�]�P�L�U�� 
�ø�O�H�U�L���W�H�N�Q�R�O�R�M�L�\�H sahip �V�L�V�W�H�P�O�H�U�O�H���G�R�Q�D�W�Õ�O�P�Õ�ú�� 2024 �\�Õ�O�Õ���L�W�L�E�D�U�L���L�O�H �7�•�U�N�L�\�H�¶�G�H��
�D�O�D�Q�Õ�Q�G�D���H�Q�� �\�H�Q�L�� �W�H�N�Q�R�O�R�M�L�\�H�� �V�D�K�L�S�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�G�H�Q���E�L�U�L�� �R�O�P�D�� �|�]�H�O�O�L�÷�L�Q�H��
�V�D�K�L�S�� �R�O�D�Q�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L���� �ø�]�P�L�U�� �L�O�L�� �$�O�L�D�÷�D�� �L�O�o�H�V�L��
�V�Õ�Q�Õ�U�O�D�U�Õ�Q�G�D yer almakta olup, �$�O�L�D�÷�D �/�L�P�D�Q�Õ�Q�D mesafesi 2 �N�P�¶�G�L�U�������� �$�÷�X�V�W�R�V��
���������¶�G�H���W�H�P�H�O�L���D�W�Õ�O�D�Q���.�D�U�G�H�P�L�U�� �d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P�� �7�H�V�L�V�O�H�U�L���� �\�D�N�O�D�ú�Õ�N�������� �D�\��
�V�R�Q�U�D���������0�D�\�Õ�V�����������¶�G�H���L�O�N���G�|�N�•�P�•�Q�•���J�H�U�o�H�N�O�H�ú�W�L�U�P�L�ú�W�L�U�� 
60.0000 m2 �N�D�S�D�O�Õ�� �Y�H�� ���������������� �P2 �D�o�Õ�N�� �D�O�D�Q�D�� �V�D�K�L�S�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D��
�d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L�Q�G�H�� �H�O�H�N�W�U�L�N�O�L�� �D�U�N�� �R�F�D�÷�Õ�� �L�O�H�� �K�X�U�G�D�G�D�Q�� �N�•�W�•�N�� �G�H�P�L�U��
üretimi �\�D�S�Õ�O�P�D�N�W�D olup, söz konusu üretim tesisi �\�Õ�O�O�Õ�N 1,2 milyon ton üretim 
kapasitesine sahiptir. �ù�L�U�N�H�W�¶�L�Q çelikhane tesisinde 130x130 mm ile 200x200 
mm �D�U�D�V�Õ kütük demir üretimi ve özel kalitelerde �N�D�S�D�O�Õ döküm kütük üretimi 
�\�D�S�P�D�N�W�D�G�Õ�U�� 
�)�L�O�P�D�ú�L�Q ve �ø�Q�ú�D�D�W Demiri Üretim Tesisi ���ø�]�P�L�U�� 
�.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D���d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L���L�O�H���D�\�Q�Õ���O�R�N�D�V�\�R�Q�G�D����������������
m2�¶�O�L�N�� �D�O�D�Q�D�� �N�R�Q�X�P�O�D�Q�G�Õ�U�Õ�O�D�Q�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �)�L�O�P�D�ú�L�Q�� �Y�H�� �ø�Q�ú�D�D�W��
Demiri Üretim Tesisi 2023 �\�Õ�O�Õ �0�D�\�Õ�V �D�\�Õ�Q�G�D faaliyete �J�H�o�P�L�ú olup, �\�Õ�O�O�Õ�N 
600.000 ton üretim kapasitesine sahiptir. 
Profil Demir Üretim Tesisleri (Denizli ve �ø�]�P�L�U�� 
Kardemir Çelik profil demir üretimi, Denizli ve �ø�]�P�L�U�¶�G�H iki �D�\�U�Õ 
lokasyondaki toplam 77.000m2 alana sahip 3 adet üretim tesisinde 
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U�� Denizli �+�D�F�Õ �(�\�•�S�O�•�¶�G�H 1986 �\�Õ�O�Õ�Q�G�D faaliyete 
�E�D�ú�O�D�\�D�Q���'�H�Q�L�]�O�L���3�U�R�I�L�O���'�H�P�L�U���h�U�H�W�L�P���7�H�V�L�V�L�����ø�]�P�L�U���$�O�L�D�÷�D�¶�G�D�������������\�Õ�O�Õ�Q�G�D��
faaliyete �E�D�ú�O�D�\�D�Q �ø�]�P�L�U Profil Demir Üretim �7�H�V�L�V�O�H�U�L�¶�Q�L�Q�����ø�Q�F�H Profil ve 
�%�•�\�•�N���(�E�D�W���3�U�R�I�L�O���W�H�V�L�V�O�H�U�L�����W�R�S�O�D�P���\�Õ�O�O�Õ�N���•�U�H�W�L�P���N�D�S�D�V�L�W�H�V�L�������������������W�R�Q�¶�G�X�U����
�ù�L�U�N�H�W�¶�L�Q profil demir üretim tesislerinde, �V�Õ�F�D�N �K�D�G�G�H�O�H�Q�P�L�ú profil demir 
üretimi �\�D�S�Õ�O�P�D�N�W�D olup, istenilen ebat ve kaliteye göre 10.000 kaleme varan 
ürün �o�H�ú�L�G�L���L�O�H���P�L�O�L�P�H�W�U�H���Y�H inç sistemlerinde üretimler �\�D�S�Õ�O�D�E�L�O�P�H�N�W�H�G�L�U����
�ù�L�U�N�H�W�¶�L�Q profil demir tesislerinin �W�D�P�D�P�Õ�Q�G�D �N�R�Q�W�H�\�Q�Õ�U içine yükleme 
�\�D�S�Õ�O�D�E�L�O�P�H�N�W�H���R�O�X�S�����E�X�Q�X�Q���\�D�Q�Õ���V�Õ�U�D���W�U�H�Q�O�H���Y�H���J�H�P�L�\�O�H���V�H�Y�N�L�\�D�W�W�D���L�V�W�H�Q�L�O�G�L�÷�L��
�W�D�N�G�L�U�G�H���•�U�•�Q�O�H�U���N�D�S�D�O�Õ���D�P�E�D�O�D�M�O�Õ���R�O�D�U�D�N���V�H�Y�N���H�G�L�O�H�E�L�O�P�H�N�W�H�G�L�U�� 
Karbon Üretim Tesisi ���ø�]�P�L�U�� 
Kardemir Çelik �$�O�L�D�÷�D Çelikhane Üretim Tesisi ile �D�\�Q�Õ lokasyonda yer alan 
�.�D�U�E�R�Q�� �h�U�H�W�L�P�� �7�H�V�L�V�L�� ���������� �\�Õ�O�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �J�L�U�P�L�ú�� �R�O�X�S���� �\�Õ�O�O�Õ�N�� �������������� �W�R�Q��
kapasiteye sahiptir. Çelik üretiminin önemli girdilerinden biri olan karbon 
üretimi; antrasit kömürün �G�R�÷�D�O �J�D�]�O�Õ tünel �I�Õ�U�Õ�Q�G�D �N�X�U�X�W�X�O�P�D�V�Õ ve �D�U�G�Õ�Q�G�D�Q 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �N�Õ�U�P�D�� eleme, �V�Õ�Q�Õ�I�O�D�Q�G�Õ�U�P�D ve paketleme �L�ú�O�H�P�O�H�U�L�Q�H tabi �W�X�W�X�O�P�D�V�Õ�\�O�D 
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U�����7�H�V�L�V�L�Q 

�x Antrasit Kurutma Kapasitesi: 160 Ton/Gün = 48.000 �7�R�Q���<�Õ�O 
�x �.�Õ�U�P�D Kapasitesi:133,3 Ton/Gün = 40.000 �7�R�Q���<�Õ�O 
�x Eleme Kapasitesi: 240 Ton/Gün = 72.000 �7�R�Q���<�Õ�O 
�x Paketleme Kapasitesi: 16,7 Ton/Gün = 5.000 �7�R�Q���<�Õ�O 
�x 0-3 mm Enjeksiyon Kapasitesi: 133,3 Ton/Gün=40.000 �7�R�Q���<�Õ�O 
�x 3-8 mm Granül Karbon Kapasitesi: 10 Ton/Gün=3.000 �7�R�Q���<�Õ�O 
�x 8-10 mm Granül Karbon Kapasitesi: 16,7 Ton/Gün=5.000 �7�R�Q���<�Õ�O��

�ú�H�N�O�L�Q�G�H�G�L�U�� 

Paketleme ünitesinde, 20-������ �N�J�� �W�R�U�E�D�O�D�U�� �K�D�O�L�Q�G�H�� �S�D�N�H�W�O�H�P�H�� �\�D�S�Õ�O�P�D�N�W�D�G�Õ�U����
500-���������� �N�:�� �N�D�S�D�V�L�W�H�O�L�� �G�|�Q�H�U�� �I�Õ�U�Õ�Q�G�D�� �N�X�U�X�W�X�O�D�Q�� �N�D�U�E�R�Q�� �N�Õ�U�Õ�F�Õ�G�D�� �L�V�W�H�Q�H�Q��
boyutlara getirilmektedir. �'�|�Q�H�U���I�Õ�U�Õ�Q�� �U�R�W�D�U�\�� �V�L�V�W�H�P�L�Q�G�H�� �N�D�U�E�R�Q�� �N�X�U�X�W�X�U�N�H�Q��
�I�Õ�U�Õ�Q�G�D�Q���o�Õ�N�D�Q���W�R�]�O�D�U�������������D�G�H�W���I�L�O�W�U�H�O�L���Y�H�����������������P�ñ���K���I�D�Q���N�D�S�D�V�L�W�H�V�L�Q�H���V�D�K�L�S��
�7�R�]�� �7�R�S�O�D�P�D�� �V�L�V�W�H�P�L�� �L�O�H�� �W�X�W�X�O�P�D�N�W�D�G�Õ�U���� �h�U�H�W�L�P�� �H�V�Q�D�V�Õ�Q�G�D�� �R�U�W�D�P�G�D�� �W�R�]��
�R�O�X�ú�P�D�P�D�V�Õ için elek üstü, �N�Õ�U�Õ�F�Õ üstü ve elevatör �J�L�U�L�ú�L�Q�G�H�Q �H�P�L�ú yapan ortam 
filtre sistemi olarak �D�G�O�D�Q�G�Õ�U�Õ�O�D�Q�����������D�G�H�W���I�L�O�W�U�H�\�H���V�D�K�L�S���Y�H���������������� �P�ñ���K���I�D�Q��
�N�D�S�D�V�L�W�H�O�L�� �7�R�]�� �7�R�S�O�D�P�D�� �V�L�V�W�H�P�L�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� �$�\�U�Õ�F�D�� �N�R�Q�Y�H�\�|�U�� �E�D�Q�W�� �L�O�H��
beslenen 35 m³ x2 Adet = 70 m³ kapasiteli, otomatik Silobus dolumu �\�D�S�Õ�O�D�Q����
0-�����P�P���N�D�U�E�R�Q���G�H�S�R�O�D�P�D���6�L�O�R�O�D�U�Õ���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

Hava A�\�U�Õ�ú�W�Õ�U�P�D Tesisi ���ø�]�P�L�U�� 
Kardemir Çelik �$�O�L�D�÷�D Çelikhane Üretim Tesisi ile �D�\�Q�Õ lokasyonda yer alan 
�+�D�Y�D�� �$�\�U�Õ�ú�W�Õ�U�P�D�� �7�H�V�L�V�L�� ���������� �\�Õ�O�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �J�L�U�P�L�ú�� �R�O�X�S���� ����������������������
�1�P�����\�Õ�O���*�D�]���2�N�V�L�M�H�Q���������������������������1�P�����\�Õ�O���*�D�]���$�]�R�W���Y�H�����������������������1�P�����\�Õ�O��
Gaz Argon kapasiteye sahiptir. 
Hava �D�\�U�Õ�ú�W�Õ�U�P�D tesisi, 33.000 Nm3 havadan kriyojenik �G�D�P�Õ�W�P�D yöntemi ile 
oksijen azot ve argon üretebilmektedir. Tesiste, 3 adet oksijen kompresörü, 2 
adet azot kompresörü, 1 adet ana hava kompresörü (3.8 Mw) ve 55 metre 
�\�•�N�V�H�N�O�L�÷�L�Q�G�H ���
���
�������P���H�E�D�W�O�D�U�Õ�Q�G�D���F�R�O�G���E�R�[���•�Q�L�W�H�O�H�U�L���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

Su �$�U�Õ�W�P�D ve �ù�D�U�W�O�D�Q�G�Õ�U�P�D Tesisi 
���������������P�ñ���K���o�H�Y�U�L�P���N�D�S�D�V�L�W�H�V�L�Q�H���V�D�K�L�S���V�Õ�I�Õ�U���D�W�Õ�N���W�H�N�Q�R�O�R�M�L�V�L���L�O�H���N�X�U�X�O�P�X�ú�W�X�U����
Ham su �J�L�U�L�ú�L�Q�G�H filtrasyon hassasiyeti 20 micron olan 4 Adet tanktan �R�O�X�ú�D�Q��
toplam 300 m³/h kapasiteli Demir-Mangan (Fe-Mn) Filtrasyon sistemi 
�P�H�Y�X�W�W�X�U�����+�D�P���V�X���K�D�Y�X�]�X���V�R�Q�U�D�V�Õ���V�X���D�U�Õ�W�P�D���L�o�L�Q�����������P�ñ���K���N�D�S�D�V�L�W�H�O�L�������$�G�H�W��
�8�)�� �V�L�V�W�H�P�L�� �Y�H�� �G�H�Y�D�P�Õ�Q�G�D�� �������� �P�ñ���K�� �N�D�S�D�V�L�W�H�O�L�� ���� �$�G�H�W���5�2�� �I�L�O�W�U�D�V�\�R�Q���•�Q�L�W�H�V�L��
�E�X�O�X�Q�P�D�N�W�D�� �Y�H�� �W�•�P�� �K�D�Y�X�]�O�D�U�Õ�Q�� �E�H�V�O�H�P�H�V�L�� �5�2�� �•�U�•�Q�� �V�X�\�X�� �L�O�H�� �\�D�S�Õ�O�P�D�N�W�D�G�Õ�U����
�'�L�÷�H�U demir-çelik tesislerinden �I�D�U�N�O�Õ olarak RO �D�W�Õ�N su havuzu mevcut olup, 
�o�H�Y�U�H�V�H�O�� �D�W�Õ�N�� �R�O�D�U�D�N�� �J�|�]�•�N�H�Q�� �5�2�� �$�W�Õ�N�� �V�X�\�X���� �S�R�P�S�D�O�D�U�� �\�D�U�G�Õ�P�Õ�� �L�O�H�� �F�•�U�X�I��
�V�R�÷�X�W�P�D���•�Q�L�W�H�V�L�Q�H���J�|�Q�G�H�U�L�O�H�U�H�N���F�•�U�X�I���V�R�÷�X�W�P�D�G�D���N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�� 

�d�H�O�L�N�K�D�Q�H�� �Y�H�� �+�D�G�G�H�K�D�Q�H�� �$�o�Õk devre filtrasyonu için Dinlendirme havuzu 
(Sedimentasyon) �V�R�Q�U�D�V�Õ toplam 24 Adet Kum Filtresi mevcuttur. Çelikhane 
ve haddehane �D�o�Õ�N devre �V�X�O�D�U�Õ lamella clarifier ünitesinden geçirilerek �D�O�Õ�Q�D�Q��
çamur, çamur paketleme ünitesinde paketlenerek sistemden 
uz�D�N�O�D�ú�W�Õ�U�Õ�O�P�D�N�W�D�G�Õ�U�� 

 

 
�ù�D�O�W Tesisi 

���������.�9�� �*�,�6�� ���*�D�]�� �L�]�R�O�H�O�L���ú�D�O�W���V�D�K�D�V�Õ���� �L�Q�G�L�U�L�F�L�� �P�H�U�N�H�]�L�� �R�O�D�Q���ù�D�O�W���7�H�V�L�V�L������������
MVAr SVC Tesisine ve 212MW kurulu güce sahiptir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Toz Toplama Tesisi 
Toz Toplama Tesisi, 2.500.000 Nm³ kurulu güce sahip olup;14 kompartman 
�Y�H���������������D�G�H�W���I�L�O�W�U�H���P�H�Y�F�X�W�W�X�U�����)�L�O�W�U�H���\�•�]�H�\���D�O�D�Q�Õ�����������������P�ð���G�L�U�� 
625.000 Nm³/h Kapasiteli Ana Fan (Main Fan) = (4+1) Adet 
450.000 Nm³/h Kapasiteli EAF Booster Fan = 1 Adet 
220.000 Nm³/h Kapasiteli Ön �,�V�Õ�W�P�D �)�D�Q�Õ = 2 Adet 
90.000 Nm³/h Kapasiteli LF Booster Fan = 1 Adet 
�L�O�H���d�H�O�L�N�K�D�Q�H���L�o�H�U�L�V�L�Q�G�H�Q���H�P�L�ú���\�D�S�Õ�O�P�D�N�W�D�G�Õ�U�� 

Seconder Hat �H�P�L�ú�L için �N�X�O�O�D�Q�Õ�O�D�Q Davlumbaz (Canopy) 30 Metre x 36 Metre 
�H�E�D�W�Õ���L�O�H���7�•�U�N�L�\�H�¶�G�H�N�L�� �H�Q���E�•�\�•�N�� �'�D�Y�O�X�P�E�D�]�O�D�U�G�D�Q�� ���&�D�Q�R�S�\���� �E�L�U�L�G�L�U���� �<�L�Q�H������
�$�G�H�W�� �Y�H�� ���� �L�V�W�D�V�\�R�Q�G�D�Q�� �R�O�X�ú�D�Q�� �|�Q�� �Õ�V�Õ�W�P�D�� �•�Q�L�W�H�V�L�Q�L�Q�� ���3�U�H�K�H�D�W�� �6�F�U�D�S�� �%�X�F�N�H�W��
�8�Q�L�W�V���� �•�]�H�U�L�Q�G�H�� �o�Õ�N�D�Q�� �J�D�]�O�D�U�Õ�� �o�H�N�P�H�N�� �L�o�L�Q�� �6�H�F�R�Q�G�H�U�� �K�D�W�W�D�� �D�N�X�S�O�H�� ���� �D�G�H�W��
�\�D�U�G�Õ�P�F�Õ���H�P�L�ú���K�D�W�W�Õ���P�H�Y�F�X�W�W�X�U�� 
������������ �P�P�� �o�D�S�Õ�Q�G�D�� �Y�H�� �������������� �P�P�� �X�]�X�Q�O�X�÷�X�Q�G�D�� �6�L�N�O�R�Q�����.�Õ�Y�Õ�O�F�Õ�P�� �W�X�W�X�F�X�� �Y�H��
�7�R�]�� �o�|�N�H�U�W�L�F�L���� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �3�D�O�H�W�O�H�P�H�� �•�Q�L�W�H�V�L�Q�L�Q�� �•�U�H�W�L�P�� �N�D�S�D�V�L�W�H�V�L�� ���� �W���K����
depolama kapasitesi 45 m³ tür. 

Bozyaka RES Enerji Üretim Tesisi ���ø�]�P�L�U�� 
�ù�L�U�N�H�W�¶�L�Q �ø�]�P�L�U �$�O�L�D�÷�D mevkiinde 19,7 MW gücünde Bozyaka RES (Bozyaka 
Rüzgâr Enerjisi Santrali) �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� Elektrik üretimi �\�Õ�O�O�D�U�D �E�D�÷�O�Õ olarak 
�G�H�÷�L�ú�P�H�N�O�H beraber �\�Õ�O�O�Õ�N 55 Milyon kW �H�O�H�N�W�U�L�÷�L yenilenebilir enerji �N�D�\�Q�D�÷�Õ��
�R�O�D�U�D�N���V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 

�d�D�W�Õ GES Tesisi ���ø�]�P�L�U�� 
�<�H�Q�L�� �)�R�o�D�� �<�R�O�X�� �h�]�H�U�L�� �������� �&�D�G�G�H�� �1�R������ �$�O�L�D�÷�D�� ���� �ø�]�P�L�U�� �D�G�U�H�V�L�Q�G�H�� �E�X�O�X�Q�D�Q��
�³�3�U�R�I�L�O�� �o�D�W�Õ�� �*�(�6�� �W�H�V�L�V�L�´���Y�H�� �%�R�]�N�|�\�� �0�K���� ������ �&�D�G�G�H�� �1�R�������� �$�O�L�D�÷�D�� ���� �ø�]�P�L�U��
adresinde bulunan �³�d�H�O�L�N�K�D�Q�H GES �W�H�V�L�V�L�´ 2024 �\�Õ�O�Õ�Q�G�D �W�D�P�D�P�O�D�Q�P�Õ�ú olup; 
�W�R�S�O�D�P�������������0�Z���J�•�F�•�Q�H���V�D�K�L�S�W�L�U���Y�H�������������\�Õ�O�Õ�Q�G�D���W�H�V�L�V�L�Q���N�D�E�•�O�•���\�D�S�Õ�O�P�Õ�ú�W�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�L�Q�G�H�� �Y�H�� �V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�� �E�D�ú�O�Õ�F�D�� �•�U�•�Q�O�H�U�� �S�U�R�I�L�O�� �G�H�P�L�U���� �L�Q�ú�D�D�W��
�G�H�P�L�U�L���� �N�•�W�•�N�� �G�H�P�L�U�� �Y�H�� �I�L�O�P�D�ú�L�Q�� �G�H�P�L�U�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q��
�I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���•�U�H�W�L�P���P�L�N�W�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L��
ta�E�O�R�O�D�U�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 
Üretim (Ton) ve Kapasite �.�X�O�O�D�Q�Õ�P �2�U�D�Q�Õ 
 

Kapasite 
2023 2024 2025 

Üretim KKO  Üretim KKO  Üretim KKO  

Kütük 
Demir 1.200.000 682.714 57% 883.238 74% 873.873 73% 

Profil 
Demir 700.000 451.425 64% 463.074 66% 445.830 64% 

�)�L�O�P�D�ú�L�Q��
ve 
�ø�Q�ú�D�D�W 
Demiri 

 
600.000 

 
267.287 

 
45% 

 
391.683 

 
65% 

 
469.092 

 
78% 

 

 01/01/2025 - 31/03/2025 01/01/2026 - 31/03/2026 

Üretim Kapasite KKO  Üretim Kapasite KKO  

Kütük  
228.470 

 
300.000 

 
76% 

 
204.978 

 
300.000 

 
68% 

Demir 

Profil Demir 103.980 175.000 59% 100.830 175.000 58% 

�)�L�O�P�D�ú�L�Q ve �ø�Q�ú�D�D�W Demiri 106.702 150.000 71% 90.251 150.000 60% 

 

     

      

        

        

        

 

   

      

       

 

       

       

 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�¶�L�Q�� �N�•�W�•�N�� �G�H�P�L�U�� �•�U�H�W�L�P�L�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P��
�7�H�V�L�V�L�¶�Q�L�Q�������������Y�H�������������\�Õ�O�O�D�U�Õ�Q�G�D���\�Õ�O�Õ�Q���W�D�P�D�P�Õ�Q�G�D���I�D�D�O�L�\�H�W���J�|�V�W�H�U�L�O�P�H�V�L�\�O�H��
birlikte kütük demir üretimi 2023 �\�Õ�O�Õ�Q�G�D 682.714 ton olarak, 2024 �\�Õ�O�Õ�Q�G�D ise 
���������������� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �N�•�W�•�N�� �G�H�P�L�U��
�•�U�H�W�L�P�L�������������\�Õ�O�Õ�Q�D���\�D�N�Õ�Q���V�H�Y�L�\�H�G�H�������������������W�R�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
Bu kapsamda, �ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D %57 olan kütük demir kapasite �N�X�O�O�D�Q�Õ�P��
�R�U�D�Q�Õ���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�����������R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�H�Q��
�ù�L�U�N�H�W�¶�L�Q�� �N�•�W�•�N�� �G�H�P�L�U�� �N�D�S�D�V�L�W�H�� �N�X�O�O�D�Q�Õ�P�� �R�U�D�Q�Õ���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N��
döneminde %68 �R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q izahnamede yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D profil demir 
�•�U�H�W�L�P�L�������������������W�R�Q���F�L�Y�D�U�Õ�Q�G�D�����S�U�R�I�L�O���G�H�P�L�U���N�D�S�D�V�L�W�H���N�X�O�O�D�Q�Õ�P���R�U�D�Q�Õ���L�V�H����������
�F�L�Y�D�U�Õ�Q�G�D���V�W�D�E�L�O���V�H�\�L�U���L�]�O�H�P�L�ú�W�L�U�� 
�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �)�L�O�P�D�ú�L�Q�� �Y�H�� �ø�Q�ú�D�D�W�� �'�H�P�L�U�L�� �h�U�H�W�L�P�� �7�H�V�L�V�L�� ���������� �\�Õ�O�Õ��
�0�D�\�Õ�V�� �D�\�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �J�H�o�P�L�ú�� �R�O�X�S���� �ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� �W�H�V�W�� �•�U�H�W�L�P�O�H�U�L��
�N�D�S�V�D�P�Õ�Q�G�D�� ���������������� �W�R�Q�� �I�L�O�P�D�ú�L�Q�� �Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�7�H�V�L�V�L�Q�� ���������� �\�Õ�O�Õ�� �0�D�\�Õ�V�� �D�\�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �J�L�U�P�H�V�L�\�O�H�� ���������� �\�Õ�O�Õ�� �I�L�O�P�D�ú�L�Q�� �Y�H��
in�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� ���������������� �W�R�Q�D�� �\�•�N�V�H�O�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q��
�I�L�O�P�D�ú�L�Q���Y�H�� �L�Q�ú�D�D�W���G�H�P�L�U�L�� �•�U�H�W�L�P�L�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D���������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N��
���������������� �W�R�Q�D�� �\�•�N�V�H�O�P�L�ú���� �N�D�S�D�V�L�W�H�� �N�X�O�O�D�Q�Õ�P�� �R�U�D�Q�Õ�� �L�V�H�� �������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2025 �\�Õ�O�Õ�Q�G�D �ù�L�U�N�H�W�¶�L�Q film�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretimi 2024 
�\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �\�D�N�O�D�ú�Õ�N�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������� �W�R�Q�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �ù�L�U�N�H�W�¶�L�Q�� �I�L�O�P�D�ú�L�Q�� �Y�H��
�L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� ���������������� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ����
�D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�����������������W�R�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q���K�D�V�Õ�O�D�W�Õ���E�D�ú�O�Õ�F�D���S�U�R�I�L�O���G�H�P�L�U���V�D�W�Õ�ú�O�D�U�Õ�����L�Q�ú�D�D�W���G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ���� �N�•�W�•�N��
demir �V�D�W�Õ�ú�O�D�U�Õ�� �I�L�O�P�D�ú�L�Q demir �V�D�W�Õ�ú�O�D�U�Õ�� tel �V�D�W�Õ�ú�O�D�U�Õ�� elektrik �V�D�W�Õ�ú�O�D�U�Õ ve tufal, 
�E�D�F�D�� �W�R�]�X���� �D�]�R�W���� �R�N�V�L�M�H�Q���� �D�U�J�R�Q���� �K�Õ�U�G�D�Y�D�W-m�D�O�]�H�P�H�� �Y�E���� �V�D�W�Õ�ú�O�D�U�G�D�Q��
kaynaklanan �G�L�÷�H�U gelirlerden �R�O�X�ú�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W�¶�L�Q izahnamede yer �D�O�P�D�V�Õ��
�J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �•�U�•�Q�� �E�D�]�Õ�Q�G�D�� �W�X�W�D�U��
�F�L�Q�V�L�Q�G�H�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

 
�ø�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W�¶�L�Q��
�K�D�V�Õ�O�D�W�Õ�Q�G�D en yüksek paya sahip ürün �J�U�X�S�O�D�U�Õ profil demir �V�D�W�Õ�ú�O�D�U�Õ ile �L�Q�ú�D�D�W��
�G�H�P�L�U�L���V�D�W�Õ�ú�O�D�U�Õ���R�O�X�S�����E�X���L�N�L���•�U�•�Q�•�Q���V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q���W�R�S�O�D�P���K�D�V�Õ�O�D�W���L�o�L�Q�G�H�N�L���S�D�\�Õ��
�V�Õ�U�D�V�Õ�\�O�D 2023 �\�Õ�O�Õ�Q�G�D %60,16 ve %26,14, 2024 �\�Õ�O�Õ�Q�G�D %51,12 ve %37,50, 
2025 �\�Õ�O�Õ�Q�G�D ise %50,67 ve %38,11, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
%62,81 ve %28,35 olarak, 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise %39,46 ve 
%23,63 olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 1.360 �o�D�O�Õ�ú�D�Q�Õ �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �������\�Õ�O�Õ���D�ú�N�Õ�Q���V�•�U�H�G�L�U�����7�•�U�N�L�\�H�¶�Q�L�Q���L�O�N�����������E�•�\�•�N���V�D�Q�D�\�L���N�X�U�X�O�X�ú�X���O�L�V�W�H�V�L���R�O�D�Q��
�,�6�2�� �������¶�G�H�� �\�H�U�� �D�O�D�Q�� �ù�L�U�N�H�W���� �\�Õ�O�O�D�U�� �L�W�L�E�D�U�Õ�\�O�D�� �G�D�K�D�� �•�V�W�� �V�Õ�U�D�O�D�U�D�� �o�Õ�N�D�U�D�N��
�\�•�N�V�H�O�L�ú�L�Q�L�� �V�•�U�G�•�U�P�H�N�W�H�G�L�U���� �%�X�� �N�D�S�V�D�P�G�D���� �ù�L�U�N�H�W�� �ø�6�2-500 listesinde 2024 
�\�Õ�O�Õ�Q�G�D�� �����¶�L�Q�F�L�� �V�Õ�U�D�G�D�� �\�H�U�� �D�O�P�Õ�ú�� �R�O�X�S���� �ù�L�U�N�H�W�¶�L�Q�� �V�R�Q�� ���� �\�Õ�O�G�D�� �ø�6�2-�������¶�G�H�N�L��
�V�Õ�U�D�O�D�P�D�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�\�H���D�ú�D�÷�Õ�G�D���\�H�U���Y�H�U�L�O�P�L�ú�W�L�U�� 
�x 2020 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �������¶�X�Q�F�X�� 
�x 2021 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �������¶�X�Q�F�X�� 
�x 2022 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �������¶�•�Q�F�•�� 
�x 2023 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �������¶�X�Q�F�X�� 
�x 2024 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �����¶�L�Q�F�L �R�O�P�X�ú�W�X�U�� 

�(�J�H�� �%�|�O�J�H�V�L�� �6�D�Q�D�\�L�� �2�G�D�V�Õ�¶�Q�Õ�Q�� ���(�%�6�2���� �E�H�O�L�U�O�H�G�L�÷�L���� �(�J�H�� �%�|�O�J�H�V�L�Q�G�H�N�L�� �(�Q��
�%�•�\�•�N�� �������� �.�X�U�X�O�X�ú�� �V�Õ�U�D�O�D�P�D�V�Õ�Q�G�D�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �J�H�O�L�ú�L�P�L�� �D�ú�D�÷�Õ�G�D��
�V�Õ�U�D�O�D�Q�P�D�N�W�D�G�Õ�U�� 
�x 2020 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�� 22. �V�Õ�U�D 
�x 2021 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�� 15. �V�Õ�U�D 
�x 2022 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�� 11. �6�Õ�U�D 
�x 2023 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�� 10. �6�Õ�U�D 
�x 2024 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�� 9. �6�Õ�U�D 

�ù�L�U�N�H�W�¶�L�Q 2025 �\�Õ�O�Õ�Q�G�D profil demir, �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri ile kütük demir 
�•�U�H�W�L�P�L�� �W�R�S�O�D�P�Õ�� �\�D�N�O�D�ú�Õ�N�� �������������������� �W�R�Q�� �R�O�X�S���� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �W�R�S�O�D�P�Õ�Q�Õ�Q����
�:�6�$�¶�Q�L�Q�� �Y�H�U�L�O�H�U�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �7�•�U�N�L�\�H�¶�G�H�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�H�Q�������������\�Õ�O�Õ���K�D�P���o�H�O�L�N���•�U�H�W�L�P�L���L�o�L�Q�G�H�N�L���S�D�\�Õ���\�D�N�O�D�ú�Õ�N�������������¶�G�L�U�� 

 B.4a �ø�K�U�D�o�o�Õ�\�Õ   ve 
faaliyet �J�|�V�W�H�U�G�L�÷�L��
sektörü etkileyen 
önemli en son 
�H�÷�L�O�L�P�O�H�U 
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

Demir-çelik sektörü, gerek ulusal gerek küresel ölçekte endüstriyel alanlara 
�K�D�P�P�D�G�G�H�� �V�D�÷�O�D�\�D�Q�� �E�L�U�� �•�U�H�W�L�P�� �D�O�D�Q�Õ�� �R�O�D�U�D�N�� �|�Q�� �S�O�D�Q�D�� �o�Õ�N�P�D�N�W�D�G�Õ�U���� �'�H�P�L�U-
�o�H�O�L�N�� �I�D�E�U�L�N�D�O�D�U�Õ�Q�G�D�� �L�ú�O�H�Q�H�Q�� �•�U�•�Q�O�H�U���� �D�Q�D�� �V�D�Q�D�\�L�� �N�R�O�O�D�U�Õ�Q�G�D�� �L�K�W�L�\�D�o�� �G�X�\�X�O�D�Q��
temel malzeme görevini görmektedir. Bu kapsamda, demir-çelik sektörü, 
küresel iktisadi �J�H�O�L�ú�P�H�O�H�U�� jeopolitik olaylar ve dünya �o�D�S�Õ�Q�G�D büyük üretici 
�•�O�N�H�O�H�U�L�Q�� �I�L�\�D�W�O�D�P�D���� �V�D�W�Õ�ú�� �Y�H�� �V�W�R�N�� �W�X�W�P�D�� �J�L�E�L�� �W�L�F�D�U�L �S�R�O�L�W�L�N�D�O�D�U�Õ�Q�Õ�Q�� �\�R�O�� �D�o�W�Õ�÷�Õ��
�N�R�Q�M�R�Q�N�W�•�U�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�Q�D�� �J�H�U�H�N�� �N�•�U�H�V�H�O�� �Y�H�� �J�H�U�H�N�V�H�� �O�R�N�D�O�� �E�D�]�G�D�� �|�Q�H�P�O�L��
�R�U�D�Q�G�D���G�X�\�D�U�O�Õ�O�Õ�N���J�|�V�W�H�U�P�H�N�W�H�G�L�U�� 
�6�R�Q�� �G�|�Q�H�P�G�H���� �ù�L�U�N�H�W�¶�L�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�W�H�� �E�X�O�X�Q�G�X�÷�X�� �G�H�P�L�U-çelik 
�V�H�N�W�|�U�•�Q�•���H�W�N�L�O�H�\�H�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�O�D�U���D�ú�D�÷�Õ�G�D���V�Õ�U�D�O�D�Q�P�D�N�W�D�G�Õ�U�� 
- ���� �ù�X�E�D�W�� ���������� �7�D�U�L�K�L�Q�G�H�� �0�H�U�N�H�]�� �h�V�V�•�� �.�D�K�U�D�P�D�Q�P�D�U�D�ú�� �2�O�D�Q�� �Y�H�� ������ �ø�O�L��
Etkileyen Deprem �6�R�Q�U�D�V�Õ�Q�G�D Yeniden �ø�Q�ú�D Faaliyetlerinin �<�D�U�D�W�W�Õ�÷�Õ �ø�o Talep 
Etkisi: �����������\�Õ�O�Õ�Q�G�D���\�D�ú�D�Q�D�Q���G�H�S�U�H�P���I�H�O�D�N�H�W�L�Q�G�H�Q���V�R�Q�U�D���\�Õ�N�Õ�O�D�Q���E�L�Q�D�O�D�U�Õ�Q���Y�H��
tesislerin yeniden �L�Q�ú�D �o�D�O�Õ�ú�P�D�O�D�U�Õ �N�D�S�V�D�P�Õ�Q�G�D iç piyasa talebinde önemli bir 
�D�U�W�Õ�ú���J�|�U�•�O�P�•�ú�W�•�U�����%�X���N�D�S�V�D�P�G�D���������������\�Õ�O�Õ�Q�G�D���7�•�U�N�L�\�H�
�G�H���K�D�P���o�H�O�L�N���•�U�H�W�L�P�L��
���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� ������������ �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �V�H�Y�L�\�H�V�L�Q�H��
�\�•�N�V�H�O�P�L�ú ve Türkiye, küresel ham çelik üretiminde 8'inci �V�Õ�U�D�G�D yer �D�O�P�Õ�ú�W�Õ�U����
���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�� �E�L�U�� �|�Q�F�H�N�L�� �\�Õ�O�D�� �N�Õ�\�D�V�O�D�� �\�D�N�O�D�ú�Õ�N�� ����������
�R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H���\�•�N�V�H�O�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �L�Q�ú�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�Q�G�H�� �������� �R�U�D�Q�Õ�Q�G�D���� �N�•�W�•�N��
demir üretiminde ise %29 �R�U�D�Q�Õ�Q�G�D���D�U�W�Õ�ú���J�H�U�o�H�N�O�H�ú�H�U�H�N���L�Q�ú�D�D�W���G�H�P�L�U�L���•�U�H�W�L�P�L��
���������������� �W�R�Q�D���� �N�•�W�•�N�� �G�H�P�L�U�� �•�U�H�W�L�P�L�� �L�V�H�� ���������������� �W�R�Q�D�� �\�•�N�V�H�O�P�L�ú�W�L�U���� �h�U�H�W�L�P��
�D�U�W�Õ�ú�O�D�U�Õ���� �N�D�S�D�V�L�W�H�� �N�X�O�O�D�Q�Õ�P�� �R�U�D�Q�O�D�U�Õ�Q�Õ�� �G�D�� �D�U�W�W�Õ�U�D�U�D�N���� �N�D�S�D�V�L�W�H�� �N�X�O�O�D�Q�Õ�P��
�R�U�D�Q�O�D�U�Õ�Q�Õ�Q�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�Q�G�H�� �������¶�H���� �N�•�W�•�N�� �G�H�P�L�U�� �•�U�H�W�L�P�L�Q�G�H�� �L�V�H�� �������¶�H��
yükselmesini �V�D�÷�O�D�P�Õ�ú�W�Õ�U�� 2025 �\�Õ�O�Õ�Q�G�D ise �ù�L�U�N�H�W�¶�L�Q kütük demir üretimi 
���������������� �W�R�Q���� �I�L�O�P�D�ú�L�Q�� �Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� ���������������� �W�R�Q�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�� �R�O�X�S���� �E�X�� �N�D�S�V�D�P�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �N�•�W�•�N�� �G�H�P�L�U�� �•�U�H�W�L�P�L�Q�G�H��
�N�D�S�D�V�L�W�H�� �N�X�O�O�D�Q�Õ�P�� �R�U�D�Q�Õ�� ���������� �I�L�O�P�D�ú�L�Q�� �Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L��üretiminde 
�N�D�S�D�V�L�W�H���N�X�O�O�D�Q�Õ�P���R�U�D�Q�Õ�����������R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q izahnamede yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D profil demir 
�•�U�H�W�L�P�L�������������������W�R�Q���F�L�Y�D�U�Õ�Q�G�D�����S�U�R�I�L�O���G�H�P�L�U���N�D�S�D�V�L�W�H���N�X�O�O�D�Q�Õ�P���R�U�D�Q�Õ���L�V�H����������
�F�L�Y�D�U�Õ�Q�G�D���V�W�D�E�L�O���V�H�\�L�U���L�]�O�H�P�L�ú�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   - �(�Q�H�U�M�L���Y�H���ø�ú�o�L�O�L�N���0�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L���$�U�W�Õ�ú���Y�H���=�D�\�Õ�I�O�D�\�D�Q���5�H�N�D�E�H�W���*�•�F�•����Türk 
çelik üreticilerinin rekabet gücü 2022 ve 2023 �\�Õ�O�O�D�U�Õ�Q�G�D artan enerji �I�L�\�D�W�O�D�U�Õ��
ve �L�ú�o�L�O�L�N maliyetleri sonucunda �R�O�G�X�N�o�D���]�D�\�Õ�I�O�D�P�Õ�ú�W�Õ�U�� Asgari ücrete �\�D�S�Õ�O�D�Q��
�]�D�P�O�D�U�� �L�O�H�� �•�U�H�W�L�F�L�O�H�U�L�Q�� �L�ú�o�L�O�L�N�� �P�D�O�L�\�H�W�O�H�U�L�� �R�O�G�X�N�o�D�� �D�U�W�P�Õ�ú�W�Õ�U���� �'�L�÷�H�U�� �\�D�Q�G�D�Q����
sanayide �N�X�O�O�D�Q�Õ�O�D�Q �H�O�H�N�W�U�L�÷�L�Q �I�L�\�D�W�Õ�Q�D �\�D�S�Õ�O�D�Q zamlar sonucunda, demir-çelik 
�V�D�Q�D�\�L�V�L�Q�G�H���H�Q�H�U�M�L�Q�L�Q���W�R�S�O�D�P���•�U�H�W�L�P���P�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L���S�D�\�Õ�Q�Õ�Q���J�|�U�H�F�H���\�•�N�V�H�N��
�R�U�D�Q�O�D�U�G�D���R�O�P�D�V�Õ���Q�H�G�H�Q�L�\�O�H, �V�H�N�W�|�U���G�L�÷�H�U �W�•�P���V�D�Q�D�\�L�F�L�O�H�U�H���N�Õ�\�D�V�O�D���G�D�K�D���\�•�N�V�H�N��
oranda �H�W�N�L�O�H�Q�P�L�ú�W�L�U�� �$�\�U�Õ�F�D�� küresel çelik �I�L�\�D�W�O�D�U�Õ�Q�Õ�Q ���������¶�Q�L�Q Mart �D�\�Õ�Q�G�D�Q��
itibaren �G�•�ú�•�ú göstermesi ve ABD dolar kurunda maliyetlerdeki �D�U�W�Õ�ú�D �N�Õ�\�D�V�O�D��
�G�D�K�D�� �D�]�� �R�U�D�Q�G�D�� �E�L�U�� �D�U�W�Õ�ú�� �R�O�P�D�V�Õ�� �V�R�Q�X�F�X�Q�G�D�� �L�K�U�D�F�D�W�� �I�L�\�D�W�O�D�U�Õ�Q�G�D�� �7�/�� �E�D�]�Õ�Q�G�D��
�\�H�W�H�U�O�L�� �L�\�L�O�H�ú�P�H�� �R�O�P�D�P�Õ�ú���� �D�U�W�D�Q�� �H�Q�H�U�M�L�� �Y�H�� �L�ú�o�L�O�L�N�� �P�D�O�L�\�H�W�O�H�U�L�� �G�H�� �J�|�]�� �|�Q�•�Q�G�H��
�E�X�O�X�Q�G�X�U�X�O�G�X�÷�X�Q�G�D���7�•�U�N demir-çelik sektörü üreticilerinin �N�D�U�O�Õ�O�Õ�÷�Õ olumsuz 
�H�W�N�L�O�H�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� �o�H�\�U�H�÷�L�Q�L�� �W�D�N�L�E�H�Q�� �7�•�U�N�L�\�H�¶�G�H�N�L�� �G�R�÷�D�O�J�D�]�� �Y�H��
elektrik �I�L�\�D�W�O�D�U�Õ�Q�G�D �\�D�S�Õ�O�D�Q indirimler neticesinde, �7�•�U�N�L�\�H�¶�G�H enerji �I�L�\�D�W�O�D�U�Õ��
�G�•�Q�\�D���S�L�\�D�V�D�V�Õ���V�H�Y�L�\�H�O�H�U�L�Q�H���\�D�N�O�D�ú�P�Õ�ú�W�Õ�U�� 
Bu durum, Türk demir-çelik sektörünün küresel pazarda rekabet gücünü 
�]�D�\�Õ�I�O�D�W�Õ�U�N�H�Q���� �V�H�N�W�|�U�G�H�� �•�U�H�W�L�P�� �N�Õ�V�Õ�Q�W�Õ�V�Õ�Q�D�� �Y�H�� �N�D�S�D�V�L�W�H�� �G�•�ú�•�N�O�•�÷üne yol 
�D�o�P�Õ�ú�W�Õ�U�����%�X���N�D�S�V�D�P�G�D�����7�•�U�N�L�\�H�¶�G�H�������������\�Õ�O�Õ�Q�G�D�������������P�L�O�\�R�Q���W�R�Q���K�D�P���o�H�O�L�N��
�•�U�H�W�L�P�L�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �G�R�O�D�\�Õ�Q�G�D�� �•�U�H�W�L�P�� �G�D�U�D�O�P�D�V�Õ��
�\�D�ú�D�Q�P�Õ�ú���Y�H�������������\�Õ�O�Õ���•�U�H�W�L�P�L���������� milyon tona �J�H�U�L�O�H�P�L�ú�W�L�U�� �%�H�Q�]�H�U���ú�H�N�L�O�G�H����
���������� �\�Õ�O�Õ�Q�G�D�� �W�R�S�O�D�P�� �•�U�H�W�L�P�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �\�D�N�O�D�ú�Õ�N�� ������ �R�U�D�Q�Õ�Q�G�D��
gerileyerek 2017 �\�Õ�O�Õ�Q�G�D�Q itibaren en �G�•�ú�•�N üretim seviyesi olan 33,7 milyon 
�W�R�Q�� �V�H�Y�L�\�H�V�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �7�•�U�N�L�\�H�
�G�H�� �K�D�P�� �o�H�O�L�N��
�•�U�H�W�L�P�L�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� ������������ �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q��
seviyesine �\�•�N�V�H�O�P�L�ú���Y�H���7�•�U�N�L�\�H�����N�•�U�H�V�H�O ham çelik üretiminde 2024 �\�Õ�O�Õ�Q�G�D��
���
�L�Q�F�L���V�Õ�U�D�G�D���\�H�U���D�O�P�Õ�ú�W�Õ�U���������������\�Õ�O�Õ�Q�G�D���L�V�H���K�D�P���o�H�O�L�N���•�U�H�W�L�P�L���E�L�U���|�Q�F�H�N�L���\�Õ�O�D��
�N�Õ�\�D�V�O�D�� �\�D�N�O�D�ú�Õ�N�� ���������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �V�H�Y�L�\�H�V�L�Q�H��
�\�•�N�V�H�O�P�L�ú�W�L�U���� ���������� �Y�H�� ���������� �\�Õ�O�O�D�U�Õ�Q�G�D�� �7�•�U�N�L�\�H�¶�G�H�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�G�H��
�P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�X�� ���� �ù�X�E�D�W�� ���������� �W�D�U�L�K�L�Q�G�H�� �P�H�U�N�H�]�� �•�V�V�•��
�.�D�K�U�D�P�D�Q�P�D�U�D�ú�� �R�O�D�Q�� �Y�H�� ������ �L�O�L�� �H�W�N�L�O�H�\�H�Q�� �G�H�S�U�H�P�� �V�R�Q�U�D�V�Õ�Q�G�D�� �\�H�Q�L�G�H�Q�� �L�Q�ú�D��
�I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���\�D�U�D�W�W�Õ�÷�Õ���L�o���W�D�O�H�S���H�W�N�L�V�L���R�O�P�X�ú�W�X�U�� 
2023 �\�Õ�O�Õ�Q�G�D sektörün aksine �ù�L�U�N�H�W�¶�L�Q üretiminde �D�U�W�Õ�ú meydana �J�H�O�P�L�ú olup, 
�ù�L�U�N�H�W�¶�L�Q 2022 �\�Õ�O�Õ�Q�G�D 267.874 ton olan kütük demir üretimi 2023 �\�Õ�O�Õ�Q�G�D 
���������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� ���������� �\�Õ�O�Õ�Q�G�D��
101.760 ton olan �L�Q�ú�D�D�W demiri üretimi, 2023 �\�Õ�O�Õ�Q�G�D %163 �R�U�D�Q�Õ�Q�Ga artarak 
���������������� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �V�H�E�H�E�L��
�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L�¶�Q�L�Q�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �0�D�\�Õ�V��
�D�\�Õ�Q�G�D�� Kardemir Çelik �$�O�L�D�÷�D �)�L�O�P�D�ú�L�Q ve �ø�Q�ú�D�D�W Demiri Üretim Tesisi 2023 
�\�Õ�O�Õ�� �0�D�\�Õ�V�� �D�\�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �J�H�o�P�L�ú�� �R�O�P�D�V�Õ�� �V�R�Q�X�F�X�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P��
�N�D�S�D�V�L�W�H�V�L�Q�L�Q���D�U�W�P�Õ�ú���R�O�P�D�V�Õ�G�Õ�U�� 
���������� �\�Õ�O�Õ�Q�G�D�� �D�U�W�D�Q�� �L�o�� �W�D�O�H�S�� �H�W�N�L�V�L�\�O�H���� �ù�L�U�N�H�W�¶�L�Q�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� ����������
�\�Õ�O�Õ�Q�D���N�Õ�\�D�V�O�D�������������N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P�L���L�V�H�����������R�U�D�Q�Õ�Q�G�D���D�U�W�Õ�ú���J�|�V�W�H�U�P�L�ú�W�L�U����
Bu �D�U�W�Õ�ú�O�D birlikte �L�Q�ú�D�D�W demiri üretimi 391.683 tona, kütük demir üretimi ise 
���������������� �W�R�Q�D�� �X�O�D�ú�P�Õ�ú�W�Õ�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �N�•�W�•�N�� �G�H�P�L�U�� �•�U�H�W�L�P�L�� ����������
�\�Õ�O�Õ�Q�D�� �\�D�N�Õ�Q���V�H�Y�L�\�H�G�H������������������ �W�R�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� �I�L�O�P�D�ú�L�Q���Y�H�� �L�Q�ú�D�D�W��
demiri üretimi 2024 �\�Õ�O�Õ�Q�D �N�Õ�\�D�V�O�D �\�D�N�O�D�ú�Õ�N %20 �R�U�D�Q�Õ�Qda artarak 469.092 ton 
�R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �+�D�P�P�D�G�G�H�V�L�Q�L�� �N�H�Q�G�L�� �E�•�Q�\�H�V�L�Q�G�H�� �•�U�H�W�H�Q�� �.�D�U�G�H�P�L�U��
�d�H�O�L�N���� �I�D�U�N�O�Õ�� �N�D�O�L�W�H�� �V�W�D�Q�G�D�U�W�O�D�U�Õ�Q�G�D�� �•�U�H�W�L�P�� �\�D�S�D�E�L�O�P�H�� �\�H�W�N�L�Q�O�L�÷�L���� �•�U�•�Q��
�o�H�ú�L�W�O�L�O�L�÷�L�� �Y�H�� �L�K�U�D�F�D�W�Õ�Q�� �G�D�� �N�D�W�N�Õ�V�Õ�\�O�D�� �•�U�H�W�L�P�� �K�D�F�P�L�Q�L�� �E�X�� �V�H�Y�L�\�H�O�H�U�H��
�W�D�ú�Õ�P�D�N�W�D�G�Õ�U�� Kardemir Çelik, kendi hammaddesini üreten bir �N�X�U�X�O�X�ú olarak 
�D�U�W�Õ�N�� �L�V�W�H�G�L�÷�L�� �N�D�O�L�W�H�O�H�U�L�� �\�D�S�D�E�L�O�P�H�N�W�H�� �Y�H�� �E�X�Q�X�� �\�D�S�D�U�N�H�Q�� �G�H�� �L�K�U�D�F�D�W�� �Y�H��
�o�H�ú�L�W�O�L�O�L�÷�L�\�O�H���E�X���W�R�Q�D�M�D���\�•�N�V�H�O�P�H�N�W�H�G�L�U�� 

- Rusya-�8�N�U�D�\�Q�D�� �6�D�Y�D�ú�Õ����Rusya-�8�N�U�D�\�Q�D�� �V�D�Y�D�ú�Õ�Q�Õ�Q�� �E�D�ú�O�D�P�D�V�Õ�Q�Õ�Q�� �D�U�G�Õ�Q�G�D�Q��
�$�Y�U�X�S�D���%�L�U�O�L�÷�L�� �•�O�N�H�O�H�U�L�� �5�X�V�\�D�¶�\�D�� �\�D�S�W�Õ�U�Õ�P�O�D�U���X�\�J�X�O�D�P�Õ�ú���� �$�%���\�D�S�W�Õ�U�Õ�P�O�D�U�Õ�Q�D��
�W�H�S�N�L�� �R�O�D�U�D�N�� �5�X�V�\�D�� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�R�÷�D�O�� �J�D�]�� �L�K�U�D�F�D�W�Õ�Q�D�� �V�Õ�Q�Õ�U�O�D�P�D�� �J�H�W�L�U�L�O�L�Q�F�H����
�$�Y�U�X�S�D�¶�G�D artan �H�Q�H�U�M�L���I�L�\�D�W�O�D�U�Õ ve küresel resesyon beklentil�H�U�L���L�O�H���$�Y�U�X�S�D�¶�G�D 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   demir-çelik �S�D�]�D�U�Õ���R�O�G�X�N�o�D �J�H�U�L�O�H�P�L�ú�W�L�U�����7�•�U�N�L�\�H���G�H�P�L�U-çelik üreticileri 2022 
�\�Õ�O�Õ�Q�Õ�Q ilk �D�\�O�D�U�Õ�Q�G�D �$�%�¶�\�H �L�K�U�D�F�D�W�O�D�U�Õ�Q�Õ �D�U�W�W�Õ�U�D�E�L�O�G�L�\�V�H de �$�%�¶�Q�L�Q �X�\�J�X�O�D�G�Õ�÷�Õ��
ambargolar nedeniyle �V�D�W�Õ�ú�O�D�U�Õ sekteye �X�÷�U�D�\�D�Q Rusya, hammadde ve enerjide 
�V�D�K�L�S���R�O�G�X�÷�X���P�D�O�L�\�H�W���D�Y�D�Q�W�D�M�Õ�\�O�D���G�•�ú�•�N���I�L�\�D�W���V�W�U�D�W�H�M�L�V�L���X�\�J�X�O�D�\�D�U�D�N���\�D�S�W�Õ�U�Õ�P��
�X�\�J�X�O�D�P�D�\�D�Q�� �7�•�U�N�L�\�H�� �Y�H�� �G�L�÷�H�U�� �•�O�N�H�� �S�D�]�D�U�O�D�U�Õ�Q�D�� �\�|�Q�H�O�H�U�H�N�� �$�%�� �S�D�]�D�U�Õ�Q�G�D��
�X�÷�U�D�G�Õ�÷�Õ���N�D�\�E�Õ���W�H�O�D�I�L���H�W�P�H�\�H���o�D�O�Õ�ú�P�Õ�ú�W�Õ�U�����7�•�U�N�L�\�H���G�H�P�L�U-çelik sektörü üretim 
süreçleri ge�U�H�÷�L���J�H�U�H�N���L�ú�J�•�F�•���Y�H���J�H�U�H�N�V�H���H�Q�H�U�M�L���N�X�O�O�D�Q�Õ�P�Õ���E�D�N�Õ�P�Õ�Q�G�D�Q���\�R�÷�X�Q��
�E�L�U�� �D�O�D�Q�� �R�O�G�X�÷�X�Q�G�D�Q���� �H�Q�I�O�D�V�\�R�Q�� �N�D�\�Q�D�N�O�Õ�� �L�ú�o�L�O�L�N�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L�� �D�U�W�Õ�ú�� �Y�H��
enerji �I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L sert �\�•�N�V�H�O�L�ú nedeni ile sektörün rekabet gücü �]�D�\�Õ�I�O�D�P�Õ�ú��
�Y�H�� �G�•�ú�•�N�� �N�D�U�O�Õ�O�Õ�N�� �R�U�D�Q�O�D�U�Õ�� �L�O�H�� �o�D�O�Õ�ú�P�D�N �G�X�U�X�P�X�Q�G�D�� �N�D�O�Õ�Q�P�Õ�ú�W�Õ�U���� �h�U�H�W�L�P�G�H��
�P�D�O�L�\�H�W�� �D�Y�D�Q�W�D�M�Õ�Q�D�� �V�D�K�L�S�� �5�X�V�\�D�� �Y�H�� �$�V�\�D�� �•�O�N�H�O�H�U�L�Q�L�Q�� �X�\�J�X�O�D�G�Õ�÷�Õ�� �G�D�P�S�L�Q�J�O�L��
�I�L�\�D�W�O�D�U���K�H�P�� �\�X�U�W���L�o�L�Q�G�H���K�H�P�� �G�H�� �\�X�U�W���G�Õ�ú�Õ���S�D�]�D�U�O�D�U�G�D���U�H�N�D�E�H�W�L�� �R�O�G�X�N�o�D���]�R�U�O�X��
�K�D�O�H�� �J�H�W�L�U�P�L�ú�W�L�U���� �%�X�� �G�X�U�X�P�� �V�H�N�W�|�U�•�� �H�W�N�L�O�H�P�H�\�H�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U����
�.�D�U�G�H�P�L�U�¶�L�Q �$�Y�U�X�S�D�� �%�L�U�O�L�÷�L�� �S�D�]�D�U�Õ�Q�D�� �V�D�W�Õ�ú�Õ�� �V�D�Y�D�ú�W�D�Q�� �|�Q�F�H�� ������ �L�O�H�� ������ �O�H�U��
�D�U�D�V�Õ�Q�G�D�\�N�H�Q�� �V�D�Y�D�ú�W�D�Q�� �V�R�Q�U�D�� �G�D�� �E�X�� �G�H�÷�L�ú�P�H�P�L�ú�W�L�U���� �$�Y�U�X�S�D�� �S�D�]�D�U�Õ�Q�G�D��
�5�X�V�\�D�¶�\�D�� �\�|�Q�H�O�L�N�� �X�\�J�X�O�D�Q�D�Q�� �\�D�S�W�Õ�U�Õ�P�O�D�U�� �D�U�W�W�Õ�N�o�D�� �7�•�U�N�L�\�H�¶�Q�L�Q�� �D�Y�D�Q�W�D�M�Õ�� �$�%��
�S�D�]�D�U�Õ�Q�G�D�� �D�U�W�P�D�N�W�D�G�Õ�U���� �5�X�V�\�D-�8�N�U�D�\�Q�D�� �6�D�Y�D�ú�Õ�� �V�R�Q�U�D�V�Õ�Q�G�D�� �$�%��ülkelerinin 
�5�X�V�\�D�¶�\�D �X�\�J�X�O�D�G�Õ�÷�Õ �\�D�S�W�Õ�U�Õ�P�O�D�U�� �5�X�V�\�D�¶�Q�Õ�Q Avrupa demir-çelik �S�D�]�D�U�Õ�Q�G�D�N�L��
�S�D�\�Õ�Q�Õ�� �N�D�\�E�H�W�P�H�V�L�Q�H�� �\�R�O�� �D�o�P�Õ�ú�W�Õ�U���� �%�X�� �G�X�U�X�P���� �7�•�U�N�� �•�U�H�W�L�F�L�O�H�U�� �L�o�L�Q�� �$�Y�U�X�S�D��
�S�D�]�D�U�Õ�Q�G�D���R�O�X�ú�D�Q���E�R�ú�O�X�÷�X���G�R�O�G�X�U�P�D���Q�R�N�W�D�V�Õ�Q�G�D���|�Q�H�P�O�L���E�L�U���D�Y�D�Q�W�D�M���\�D�U�D�W�P�Õ�ú��
olup; �5�X�V�\�D�¶�\�D yönelik ya�S�W�Õ�U�Õ�P�O�D�U �J�H�Q�L�ú�O�H�G�L�N�o�H �7�•�U�N�L�\�H�¶�Q�L�Q AB �S�D�]�D�U�Õ�Q�G�D�N�L��
�U�H�N�D�E�H�W�o�L�� �N�R�Q�X�P�X�� �G�D�K�D�� �G�D�� �J�•�o�O�H�Q�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W���� �V�D�Y�D�ú�� �|�Q�F�H�V�L�� �G�|�Q�H�P�G�H��
�$�Y�U�X�S�D���S�D�]�D�U�Õ�Q�G�D���V�D�K�L�S���R�O�G�X�÷�X���V�D�W�Õ�ú���K�D�F�P�L�Q�L���V�D�Y�D�ú���V�R�Q�U�D�V�Õ�Q�G�D���G�D���N�R�U�X�P�D�\�Õ��
�E�D�ú�D�U�P�Õ�ú�W�Õ�U�� Sektör genelinde artan enerji ve �L�ú�o�L�O�L�N maliyetleri ile �5�X�V�\�D�¶�Q�Õ�Q��
�P�D�O�L�\�H�W���D�Y�D�Q�W�D�M�Õ�\�O�D���D�O�W�H�U�Q�D�W�L�I���S�D�]�D�U�O�D�U�D���\�|�Q�H�O�P�H�V�L���N�•�U�H�V�H�O���U�H�N�D�E�H�W�L���H�W�N�L�O�H�V�H���G�H����
�$�Y�U�X�S�D���S�D�]�D�U�Õ�Q�G�D�N�L���5�X�V�\�D���N�D�\�Q�D�N�O�Õ���D�U�]���H�N�V�L�N�O�L�÷�L�����ù�L�U�N�H�W���Y�H���V�H�N�W�|�U���L�o�L�Q���L�K�U�D�F�D�W��
potansiyelini destekleyici ana unsur olmaya devam etmektedir. 

 
- Resesyon Beklentileri ile Daralan AB �3�D�]�D�U�Õ�� �5�X�V�\�D�¶�Q�Õ�Q AB �\�D�S�W�Õ�U�Õ�P�O�D�U�Õ�Q�D��
tepki olarak �G�R�÷�D�O gaz �D�N�Õ�ú�Õ�Q�Õ kesmesi, enerji �I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L �D�U�W�Õ�ú ve artan faiz 
�R�U�D�Q�O�D�U�Õ�� �Q�H�G�H�Q�L�\�O�H�� �R�O�X�ú�D�Q�� �N�•�U�H�V�H�O�� �U�H�V�H�V�\�R�Q�� �E�H�N�O�H�Q�W�L�O�H�U�L�� �V�R�Q�X�F�X�Q�G�D�� �$�Y�U�X�S�D��
�S�D�]�D�U�Õ�Q�G�D�� ���������� �\�Õ�O�Õ�Q�G�D�� �G�D�U�D�O�P�D�� �\�D�ú�D�Q�P�Õ�ú�W�Õ�U���� �%�X�� �G�X�U�X�P�� �7�•�U�N�L�\�H�¶�Q�L�Q���G�H�P�L�U-
çelik �L�K�U�D�F�D�W�Õ�Q�Õ ciddi derecede olumsuz �H�W�N�L�O�H�P�L�ú�W�L�U�� �7�•�U�N�L�\�H�¶�Q�L�Q 2021 �\�Õ�O�Õ�Q�G�D��
���������� �P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�Q�� �o�H�O�L�N�� �L�K�U�D�F�D�W�Õ�� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �J�H�U�L�O�H�\�H�U�H�N��
19,6 milyon ton olarak �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q�� 2023 �\�Õ�O�Õ�Q�G�D 2022 �\�Õ�O�Õ�Q�D �N�Õ�\�D�V�O�D %26 
�R�U�D�Q�Õ�Q�G�D���J�H�U�L�O�H�\�H�U�H�N�������������P�L�O�\�R�Q���W�R�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú���Y�H�������������\�Õ�O�Õ�Q�G�D�Q��
�E�X�� �\�D�Q�D�� �L�O�N�� �G�H�I�D�� �7�•�U�N�L�\�H�¶�Q�L�Q�� �o�H�O�L�N�� �L�K�U�D�F�D�W�Õ�� �L�W�K�D�O�D�W�Õ�Q�G�D�Q�� �G�•�ú�•�N�� �N�D�O�P�Õ�ú�W�Õ�U����
�7�•�U�N�L�\�H�¶�G�H�� �G�H�P�L�U-�o�H�O�L�N�� �V�H�N�W�|�U�•�Q�•�Q�� �D�Q�D�� �L�K�U�D�F�D�W�� �S�D�]�D�U�Õ�� �R�O�D�Q�� �$�%�¶�\�H�� �\�|�Q�H�O�L�N��
çelik ürün �L�K�U�D�F�D�W�Õ�Q�G�D meydana gelen azalma paralelinde Türkiye demir-çelik 
�V�H�N�W�|�U�•�������������\�Õ�O�Õ�Q�G�D�����������������������\�Õ�O�Õ�Q�G�D���L�V�H���������G�R�O�D�\�Õ�Q�G�D���•�U�H�W�L�P���G�D�U�D�O�P�D�V�Õ��
�\�D�ú�D�P�Õ�ú�W�Õ�U���� �%�X�Q�X�Q�O�D�� �E�L�U�O�L�N�W�H���� ���������� �\�Õ�O�Õ�� �L�W�L�E�D�U�Õ�\�O�D���� �D�U�W�D�Q�� �L�o�� �W�D�O�H�S�� �Y�H���$�%��
�S�D�]�D�U�Õ�Q�G�D Rusya �N�D�\�Q�D�N�O�Õ arz �D�o�Õ�÷�Õ�Q�Õ�Q Türk üreticilerce �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L�\�O�H��
�V�H�N�W�|�U�G�H�� �J�•�o�O�•�� �E�L�U�� �W�R�S�D�U�O�D�Q�P�D�� �V�•�U�H�F�L�� �E�D�ú�O�D�P�Õ�ú�W�Õ�U���� �d�H�O�L�N�� �ø�K�U�D�F�D�W�o�Õ�O�D�U�Õ�� �%�L�U�O�L�÷�L��
���d�ø�%�����Y�H�U�L�O�H�U�L�Q�H���J�|�U�H���7�•�U�N�L�\�H�
�Q�L�Q���o�H�O�L�N���L�K�U�D�F�D�W�Õ���������������\�Õ�O�Õ�Q�G�D�����������R�U�D�Q�Õ�Q�G�D��
�D�U�W�Õ�ú�� �J�|�V�W�H�U�H�U�H�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �V�H�Y�L�\�H�V�L�Q�H�� �\�•�N�V�H�O�P�L�ú�W�L�U���� �7�•�U�N�L�\�H�
�Q�L�Q�� �o�H�O�L�N��
ihrac�D�W�Õ���������������\�Õ�O�Õ�Q�G�D���L�V�H�������������P�L�O�\�R�Q���W�R�Q��s�H�Y�L�\�H�V�L�Q�H���o�Õ�N�P�Õ�ú�W�Õ�U�� 

 
- �<�X�U�W�� �'�Õ�ú�Õ�� �3�D�]�D�U�O�D�U�� �Y�H�� �5�H�N�D�E�H�W����Türkiye demir-çelik sektörünün 2020 ve 
���������� �\�Õ�O�O�D�U�Õ�Q�G�D�� �J�•�o�O�•�� �R�U�D�Q�O�D�U�G�D�� �E�•�\�•�\�H�E�L�O�P�H�V�L�Q�L�Q�� �D�U�G�Õ�Q�G�D�N�L�� �|�Q�H�P�O�L��
faktörlerden biri pandemi nedeniyle �d�L�Q�¶�G�H�Q �E�R�ú�D�O�D�Q yurt �G�Õ�ú�Õ pazarlarda �K�Õ�]�O�Õ��
�E�L�U�� �ú�H�N�L�O�G�H�� �\�H�U�� �H�G�L�Q�H�E�L�O�P�H�V�L�� �R�O�P�X�ú�W�X�U���� �d�L�Q�¶�L�Q�� �S�D�Q�G�H�P�L�� �G�|�Q�H�P�L�Q�G�H�� �N�H�Q�G�L�� �L�o��
�S�L�\�D�V�D�V�Õ�Q�G�D�Q�� �J�H�O�H�Q�� �W�D�O�H�E�H�� �|�Q�F�H�O�L�N�� �Y�H�U�H�U�H�N�� �8�]�D�N�� �'�R�÷�X�� �$�V�\�D�� �S�D�]�D�U�Õ�Q�G�D��
�Y�D�U�O�Õ�÷�Õ�Q�Õ �D�]�D�O�W�P�D�V�Õ ile �7�•�U�N�L�\�H�¶�G�H�N�L demir-çelik üreticileri bu bölgede önemli 
�I�Õ�U�V�D�W�O�D�U�� �\�D�N�D�O�D�\�D�E�L�O�P�L�ú�W�L�U���� �$�Q�F�D�N�� �8�]�D�N�� �'�R�÷�X�� �S�D�]�D�U�Õ�Q�G�D�� �7�•�U�N�� �•�U�H�W�L�F�L�O�H�U�L�Q��
�H�W�N�L�Q�O�L�÷�L 2022 ve 2023 �\�Õ�O�O�D�U�Õ�Q�G�D maliyet �D�U�W�Õ�ú�O�D�U�Õ neticesinde �]�D�\�Õ�I�O�D�\�D�Q 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �U�H�N�D�E�H�W���J�•�F�•���Q�H�G�H�Q�L���L�O�H���|�Q�H�P�O�L���|�O�o�•�G�H���J�H�U�L�O�H�P�L�ú�W�L�U�����d�L�Q���E�D�ú�W�D���R�O�P�D�N���•�]�H�U�H���R��
�E�|�O�J�H�G�H�N�L�� �G�L�÷�H�U�� �J�•�o�O�•�� �•�U�H�W�L�F�L�O�H�U�� �+�L�Q�G�L�V�W�D�Q���� �-�D�S�R�Q�\�D���� �.�R�U�H�¶�Q�L�Q�� �X�F�X�]��
�K�D�P�P�D�G�G�H�� �Y�H�� �H�Q�H�U�M�L�� �W�H�P�L�Q�� �H�G�H�E�L�O�P�H�� �N�D�E�L�O�L�\�H�W�O�H�U�L�� �V�D�\�H�V�L�Q�G�H�� �X�\�J�X�O�D�G�Õ�N�O�D�U�Õ��
�G�D�P�S�L�Q�J�O�L�� �I�L�\�D�W�O�D�U�� �N�D�U�ú�Õ�V�Õ�Q�G�D�� �7�•�U�N�� �G�H�P�L�U-çelik üreticilerinin rekabet gücü 
�G�•�ú�•�Q�F�H�� ���������� �Y�H�� ���������� �\�Õ�O�O�D�U�Õ�Q�G�D�� �|�]�H�O�O�L�N�O�H�� �8�]�D�N�G�R�÷�X�� �$�V�\�D�� �S�D�]�D�U�Õ�Q�Gaki 
�H�W�N�L�Q�O�L�÷�L���D�]�D�O�P�Õ�ú�W�Õ�U�����%�X�Q�X�Q���\�D�Q�Õ�Q�G�D�����������������P�L�O�\�R�Q���W�R�Q���������������\�Õ�O�Õ�����•�U�H�W�L�P���L�O�H��
�d�L�Q�¶�L�Q �D�U�G�Õ�Q�G�D�Q �G�•�Q�\�D�Q�Õ�Q 2. büyük çelik üreticisi olan �+�L�Q�G�L�V�W�D�Q�¶�Q�Õ�Q�� görece 
�X�F�X�]�� �L�ú�J�•�F�•�� �Y�H�� �X�F�X�]�� �K�D�P�P�D�G�G�H�\�H�� �H�U�L�ú�L�P�� �N�D�E�L�O�L�\�H�W�L���Y�H�� �W�H�ú�Y�L�N�O�H�U���V�R�Q�X�F�X�Q�G�D��
Çin ile birlikte küresel demir-�o�H�O�L�N���S�D�]�D�U�Õ�Q�D���\�|�Q���Y�H�U�H�F�H�÷�L���J�|�]�O�H�Q�P�H�N�W�H�G�L�U�� 
- �.�D�U�E�R�Q�� �6�D�O�Õ�P�Õ�Q�Õ�Q�� �$�]�D�O�W�Õ�O�P�D�V�Õ�Q�D�� �<�|�Q�H�O�L�N�� �*�H�O�L�ú�P�H�O�H�U���������� �$�U�D�O�Õ�N�� ����������
�W�D�U�L�K�L�Q�G�H�� �D�o�Õ�N�O�D�Q�D�Q�� �$�Y�U�X�S�D�� �<�H�ú�L�O�� �0�X�W�D�E�D�N�D�W�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �$�Y�U�X�S�D�� �%�L�U�O�L�÷�L����
2030 �\�Õ�O�Õ�Q�D kadar sera �J�D�]�Õ �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ %50-55 �R�U�D�Q�Õ�Q�G�D �D�]�D�O�W�P�D�\�Õ ve 2050 
�\�Õ�O�Õ�Q�D���N�D�G�D�U���L�V�H���N�D�U�E�R�Q���Q�|�W�U���R�O�P�D�\�Õ���K�H�G�H�I�O�H�P�H�N�W�H�G�L�U�����0�X�W�D�E�D�N�D�W�W�D���E�H�O�L�U�W�L�O�H�Q��
�K�H�G�H�I�O�H�U�L�Q�� �\�H�U�L�Q�H�� �J�H�W�L�U�L�O�P�H�V�L�Q�L�Q�� �\�D�U�D�W�D�F�D�÷�Õ�� �P�D�O�L�\�H�W�� �N�D�U�ú�Õ�V�Õ�Q�G�D�� �$�%�¶�Q�L�Q��
�U�H�N�D�E�H�W�o�L�O�L�÷�L�Q�L�� �N�R�U�X�\�D�E�L�O�P�H�V�L�� �Y�H�� �•�U�H�W�L�P�L�Q�� �H�P�L�V�\�R�Q�� �D�]�D�O�W�Õ�P�Õ�� �K�H�G�H�I�L�� �G�•�ú�•�N��
�•�O�N�H�O�H�U�H�� �N�D�\�P�D�V�Õ�Q�Õ�Q�� �|�Q�O�H�Q�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �J�•�Q�G�H�P�H�� �D�O�Õ�Q�D�Q�� �6�Õ�Q�Õ�U�G�D�� �.�D�U�E�R�Q��
�'�•�]�H�Q�O�H�P�H�V�L�� �0�H�N�D�Q�L�]�P�D�V�Õ�� ������ �0�D�\�Õ�V�� ���������� �W�D�U�L�K�O�L�� �Y�H�� �/�� �������������� �$�%�� �5�H�V�P�L��
�*�D�]�H�W�H�V�L�¶�Q�G�H�� �\�D�\�Õ�P�O�D�Q�P�Õ�ú�� �R�O�X�S�� ������ �0�D�\�Õ�V�� ���������� �W�D�U�L�K�L�� �L�W�L�E�D�U�L�\�O�H�� �\�•�U�•�U�O�•�÷�H��
�J�L�U�P�L�ú�W�L�U���� �6�Õ�Q�Õ�U�G�D�� �.�D�U�E�R�Q�� �'�•�]�H�Q�O�H�P�H�V�L�� �0�H�N�D�Q�L�]�P�D�V�Õ�� �L�O�H�� �$�%���� �V�H�U�D�� �J�D�]�Õ��
emisyonu yüksek, enerji-�\�R�÷�X�Q�� �V�H�N�W�|�U�O�H�U�G�H�� �L�N�O�L�P�� �G�H�÷�L�ú�L�N�O�L�÷�L�\�O�H�� �P�•�F�D�G�H�O�H��
�o�D�E�D�V�Õ�Q�Õ�Q�� �P�D�O�L�\�H�W�� �D�U�W�Õ�ú�O�D�U�Õ�Q�D�� �V�H�E�H�S�� �R�O�D�U�D�N�� �I�L�U�P�D�O�D�U�Õ�Q�� �•�U�H�W�L�P�O�H�U�L�Q�L�� �L�N�O�L�P��
�G�H�÷�L�ú�L�N�O�L�÷�L�\�O�H mücadele �o�D�E�D�V�Õ AB seviyesinde olmayan ülkelere �N�D�\�G�Õ�U�P�D�V�Õ��
�U�L�V�N�L�Q�L�� �|�Q�O�H�P�H�\�L�� �D�P�D�o�O�D�P�D�N�W�D�G�Õ�U���� �%�X�Q�X�Q�� �\�D�Q�Õ�� �V�Õ�U�D���� �7�•�U�N�L�\�H���� ���������� �\�Õ�O�Õ�Q�G�D��
�L�N�O�L�P�� �G�H�÷�L�ú�L�N�O�L�÷�L�\�O�H�� �P�•�F�D�G�H�O�H�� �\�R�O�X�Q�G�D�� ���������¶�W�H�� �Q�H�W�� �V�Õ�I�Õ�U�� �H�P�L�V�\�R�Q�� �K�H�G�H�I�L�Q�L��
�D�o�Õ�N�O�D�P�Õ�ú olup, bu kapsamda gerek AB �S�D�]�D�U�Õ�Q�D ihracat yapabilmek gerekse 
�7�•�U�N�L�\�H�¶�Q�L�Q�� ���������¶�W�H�� �Q�H�W�� �V�Õ�I�Õ�U�� �H�P�L�V�\�R�Q�� �K�H�G�H�I�L�Q�H�� �X�\�X�P�� �V�D�÷�O�D�\�D�E�L�O�P�H�N�� �D�G�Õ�Q�D��
demir-çelik gibi yüksek emisyonlu sanayi sektörlerinin üretim süreçleri ve 
�\�|�Q�W�H�P�O�H�U�L�Q�G�H���G�H�÷�L�ú�L�N�O�L�N�O�H�U���J�H�U�H�N�H�E�L�O�H�F�H�N�W�L�U�����%�X���G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q���L�V�H���V�H�N�W�|�U�G�H��
faaliyet gösteren �ú�L�U�N�H�W�O�H�U�H önemli miktarda �\�D�W�Õ�U�Õ�P maliyetleri �\�D�U�D�W�P�D�V�Õ söz 
konusu olabilecektir. 
�ù�L�U�N�H�W�¶�L�Q�� �V�R�Q�� �K�H�V�D�S�� �\�Õ�O�Õ�Q�Õ�Q�� �E�L�W�L�P�L�Q�G�H�Q�� �L�]�D�K�Q�D�P�H�� �W�D�U�L�K�L�Q�H�� �N�D�G�D�U�� �R�O�D�Q�� �V�•�U�H��
içerisinde üretim ve �V�D�W�Õ�ú �P�L�N�W�D�U�O�D�U�Õ�Q�G�D �J�H�o�P�L�ú dönemlere �N�Õ�\�D�V�O�D önemli bir 
�G�H�÷�L�ú�L�N�O�L�N�� �R�O�P�D�P�Õ�ú�W�Õ�U���� �ù�L�U�N�H�W�¶�L�Q�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�\�H�� �\�|�Q�H�O�L�N�� �\�H�Q�L�� �\�D�W�Õ�U�Õ�P��
�S�O�D�Q�O�D�U�Õ�Q�Õ�� �W�D�P�D�P�O�D�P�D�V�Õ�� �L�O�H�� �E�L�U�O�L�N�W�H�� �V�D�W�Õ�ú���� �•�U�H�W�L�P�� �Y�H�� �P�D�O�L�\�H�W�� �N�D�O�H�P�O�H�U�L�Q�G�H��
olumlu yönde �J�H�O�L�ú�P�H�O�H�U �R�O�P�D�V�Õ ve �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�Q �D�U�W�P�D�V�Õ beklenmektedir. 
�$�\�U�Õ�F�D�� �ù�L�U�N�H�W söz konusu yenilenebilir enerji �\�D�W�Õ�U�Õ�P�O�D�U�Õ ile karbon �V�D�O�Õ�P�Õ�Q�D��
yönelik olarak �N�D�U�ú�Õ�O�D�ú�D�F�D�÷�Õ maliyetlerin etkisini �D�]�D�O�W�P�D�\�Õ hedeflemektedir. 

 B.5 �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �G�D�K�L�O��
�R�O�G�X�÷�X�� �J�U�X�S�� �Y�H��
grup içindeki yeri 

�ù�L�U�N�H�W�¶�L�Q�� �6�3�.�Q�¶�Q�X�Q�� �����¶�Q�F�Õ�� �P�D�G�G�H�V�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �\�|�Q�H�W�L�P�� �N�R�Q�W�U�R�O�•���� �V�D�K�L�S��
�R�O�G�X�÷�X (A) ve (B) grubu paylar ile �ù�L�U�N�H�W�¶�L�Q oy �K�D�N�O�D�U�Õ�Q�Õ�Q �\�D�U�Õ�V�Õ�Q�G�D�Q �I�D�]�O�D�V�Õ�Q�D��
sahip olan Tevfik Önder �.�$�5�$�/�3�¶�H���D�L�W�W�L�U�� 
�ù�L�U�N�H�W���������������������������W�D�U�L�K�L�Q�G�H���W�L�F�D�U�H�W���V�L�F�L�O�L�Q�H���W�H�V�F�L�O���H�G�L�O�H�Q���Y�H�������������������������W�D�U�L�K��
�Y�H�� ������������ �V�D�\�Õ�O�Õ���7�7�6�*�¶�G�H�� �L�O�D�Q�� �H�G�L�O�H�Q�� �S�D�\�� �V�D�K�L�S�O�L�÷�L�� �G�H�÷�L�ú�L�N�O�L�÷�L�� �L�O�H�� �.�D�U�G�H�P�L�U��
�'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���� �V�H�U�P�D�\�H�V�L�Q�G�H�N�L�� �S�D�\�O�D�U�Õ�Q�� �W�D�P�D�P�Õ�Q�D�� �V�D�K�L�S�� �R�O�P�X�ú�W�X�U����
Kardemir �'�Õ�ú Ticaret �$���ù�� Denizli Ticaret �2�G�D�V�Õ�¶�Q�D 35700 sicil �Q�X�P�D�U�D�V�Õ ile 
�N�D�\�Õ�W�O�Õ olup, 2014 �\�Õ�O�Õ�Q�G�D �'�H�Q�L�]�O�L�¶�G�H �N�X�U�X�O�P�X�ú�W�X�U�� Kardemir �'�Õ�ú Ticaret �$���ù������
�ù�L�U�N�H�W ve Kardemir Çelik Grubu bünyesinde olan �G�L�÷�H�U �ú�L�U�N�H�W�O�H�U�H ait ürünlerin 
�L�K�U�D�F�D�W���V�D�W�Õ�ú ve pazarlama �G�D�O�O�D�U�Õ�Q�G�D ve �P�D�O�O�D�U�Õ�Q �\�X�U�W���G�Õ�ú�Õ ihraç edilmesi için 
gerekli operasyon ve gümrük �L�ú�O�H�P�O�H�U�L�Q�L �J�H�U�o�H�N�O�H�ú�W�L�U�P�H�N�W�H�G�L�U�� Kardemir �'�Õ�ú��
Ticaret �$���ù���¶�Q�L�Q sermayesi 5.000.000 TL olup sermayedeki �S�D�\�O�D�U�Õ�Q �W�D�P�D�P�Õ��
Kardemir Çelik Sanayi �$���ù���¶�\�H aittir. Kardemir �'�Õ�ú Ticaret �$���ù���¶�Q�L�Q merkez 
�D�G�U�H�V�L�� �$�N�o�H�ú�P�H�� �0�D�K���� �d�L�÷�G�H�P�� �&�D�G�G�H�V�L���� �1�R������ �'�H�Q�L�]�O�L�� �R�O�X�S���� �ú�X�E�H�� �D�G�U�H�V�L����
�$�\�G�Õ�Q�O�Õ�N�H�Y�O�H�U�� �0�D�K�D�O�O�H�V�L�� �&�H�P�L�O�� �0�H�U�L�o�� �&�D�G�G�H�V�L�� �1�R������������ �d�L�÷�O�L���� �ø�]�P�L�U�¶�G�L�U����
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���¶�Q�L�Q�� �S�H�U�V�R�Q�H�O�� �V�D�\�Õ�V�Õ��
�����¶�G�Õ�U������������������������������������������12.2024: 17, 31.12.2023: 17). 
Bunun �\�D�Q�Õ�V�Õ�U�D�� �ù�L�U�N�H�W�� Kardemir Çelik �*�U�X�E�X�¶�Q�D dahil olup, grup içinde yer 
�D�O�D�Q�� �G�L�÷�H�U�� �R�U�W�D�N�O�Õ�N�O�D�U�� �L�O�H�� �ù�L�U�N�H�W�¶�L�Q�� �E�X�� �R�U�W�D�N�O�Õ�N�O�D�U�� �L�O�H�� �R�O�D�Q�� �L�O�L�ú�N�L�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q��
�E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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    Ticaret �8�Q�Y�D�Q�Õ Faaliyet Konusu Kardemir  Çelik �ø�O�H �ø�O�L�ú�N�L�V�L  

Karel Tel Sanayi �$���ù�� 
Demir Çelik �± Tel 

Üretimi 
�)�L�O�P�D�ú�L�Q demir �V�D�W�Õ�ú�Õ�� profil 
�G�H�P�L�U���V�D�W�Õ�ú�Õ�����N�L�U�D���K�L�]�P�H�W�L�� 

 

Mersan Enerji Üretim Endüstri 
�6�D�Q�D�\�L���Y�H���7�L�F�D�U�H�W���/�W�G�����ù�W�L�� Enerji Üretim Kira hizmeti 

 

Ayres Elektrik Üretim �$���ù�� Enerji Üretim Elektrik ticareti, kira 
hizmeti 

 

Karçel Demir Çelik Mamulleri 
�h�U�H�W�L�P���Y�H���3�D�]�D�U�O�D�P�D���$���ù�� Demir - Çelik 

Profil demir ticareti, kira 
hizmeti 

 

�'�L�V�W�D�ú Demir Nakliye Ltd. �ù�W�L�� Demir �± Çelik, 
Nakliye 

Profil demir ticareti, kira 
hizmeti 

 

�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� Enerji Üretim Profil demir ticareti  

 B.6 Sermayedeki veya 
toplam oy �K�D�N�N�Õ��
içindeki �S�D�\�O�D�U�Õ��
�G�R�÷�U�X�G�D�Q  veya 
�G�R�O�D�\�O�Õ���R�O�D�U�D�N��������
ve �I�D�]�O�D�V�Õ   olan 
�N�L�ú�L�O�H�U�L�Q��
�L�V�L�P�O�H�U�L���X�Q�Y�D�Q�O�D�U�Õ��
ile her birinin pay 
�V�D�K�L�S�O�L�÷�L �K�D�N�N�Õ�Q�G�D��
bilgi 

�ø�K�U�D�o�o�Õ�Q�Õ�Q�� �K�D�N�L�P��
�R�U�W�D�N�O�D�U�Õ�Q�Õ�Q �I�D�U�N�O�Õ��
oy �K�D�N�O�D�U�Õ�Q�D sahip 
�R�O�X�S�� �R�O�P�D�G�Õ�N�O�D�U�Õ��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

Varsa �G�R�÷�U�X�G�D�Q��
veya   �G�R�O�D�\�O�Õ��
olarak �L�K�U�D�o�o�Õ�Q�Õ�Q��
yönetim 
hakimiyetine 
�V�D�K�L�S���R�O�D�Q�O�D�U�Õ�Q���\�D��
da  �L�K�U�D�o�o�Õ�\�Õ��
kontrol edenlerin 
�L�V�L�P�O�H�U�L���X�Q�Y�D�Q�O�D�U�Õ 
ile bu kontrolün 
�N�D�\�Q�D�÷�Õ �K�D�N�N�Õ�Q�G�D��
bilgi 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �R�U�W�D�N�O�Õ�N�� �\�D�S�Õ�V�Õ�� �D�ú�D�÷�Õ�G�D�N�L�� �W�D�E�O�R�G�D��
gösterilmektedir. 

 
 
 
 
 
 
 
 

 
�ù�L�U�N�H�W���V�H�U�P�D�\�H�V�L�Q�G�H �G�R�O�D�\�O�Õ olarak %5 üzerinde pay sahibi olan herhangi bir 
�J�H�U�o�H�N���\�D���G�D���W�•�]�H�O���N�L�ú�L���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q���K�D�O�N�D���D�U�]���|�Q�F�H�V�L�Q�G�H���P�H�Y�F�X�W���o�Õ�N�D�U�Õ�O�P�Õ�ú���V�H�U�P�D�\�H�V�L���������������������������7�/��
olup, bu sermaye her biri 1 TL nominal �G�H�÷�H�U�G�H������������������������ adet (A) grubu 
nama ve 576.000.000 adet (B) grubu hamiline olmak üzere toplam 
�������������������������D�G�H�W���S�D�\�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�ù�L�U�N�H�W���V�H�U�P�D�\�H�V�L�Q�G�H�� �Y�H�� �W�R�S�O�D�P�� �R�\�� �K�D�N�O�D�U�Õ�Q�G�D�������¶�W�H�Q���I�D�]�O�D�� �S�D�\�D�� �V�D�K�L�S���R�O�D�Q��
Tevfik Önder KARALP 73.440.000 TL �Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L (A) grubu �L�P�W�L�\�D�]�O�Õ��
�S�D�\�O�D�U�D���� �g�]�O�H�P�� �%�$�.�,�5�(�/�� ���������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���$���� �J�U�X�E�X��
�L�P�W�L�\�D�]�O�Õ�� �S�D�\�O�D�U�D���� �g�]�J�H�� �<�$�6�7�,�� ���������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�Oi (A) grubu 
�L�P�W�L�\�D�]�O�Õ���S�D�\�O�D�U�D���V�D�K�L�S�W�L�U�� 
�ù�L�U�N�H�W���H�V�D�V���V�|�]�O�H�ú�P�H�V�L�Q�L�Q�����¶�L�Q�F�L���P�D�G�G�H�V�L���X�\�D�U�Õ�Q�F�D�����ù�L�U�N�H�W�¶�L�Q���L�ú�O�H�U�L���Y�H���L�G�D�U�H�V�L��
�*�H�Q�H�O���.�X�U�X�O���W�D�U�D�I�Õ�Q�G�D�Q���7�•�U�N���7�L�F�D�U�H�W���.�D�Q�X�Q�X�� �Y�H�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ���.�D�Q�X�Q�X��
�K�•�N�•�P�O�H�U�L���o�H�U�o�H�Y�H�V�L�Q�G�H���V�H�o�L�O�H�F�H�N���������D�O�W�Õ�����•�\�H�G�H�Q���R�O�X�ú�D�Q���E�L�U���\�|�Q�H�W�L�P kurulu 
�W�D�U�D�I�Õ�Q�G�D�Q�� �\�•�U�•�W�•�O�•�U���� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�¶�Q�X�Q�� �•�o�� �•�\�H�V�L�� ���$���� �J�U�X�E�X�� �S�D�\��
�V�D�K�L�S�O�H�U�L�Q�L�Q�� �o�R�÷�X�Q�O�X�÷�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �D�G�D�\�O�D�U�� �D�U�D�V�Õ�Q�G�D�Q�� �*�H�Q�H�O��
Kurul �W�D�U�D�I�Õ�Q�G�D�Q seçilir. (A) Grubu pay sahipleri �W�D�U�D�I�Õ�Q�G�D�Q aday gösterilecek 
�•�\�H�O�H�U�L�Q���W�D�P�D�P�Õ���E�D�÷�Õ�P�V�Õ�]���•�\�H�O�H�U���G�Õ�ú�Õ�Q�G�D�N�L���•�\�H�O�H�U�G�H�Q���R�O�X�ú�X�U�� 
�$�\�U�Õ�F�D���� �ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� �����¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �R�O�D�÷�D�Q�� �Y�H��
�R�O�D�÷�D�Q�•�V�W�• genel kurul �W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D (A) grubu her bir �S�D�\�Õ�Q �E�H�ú oy �K�D�N�N�Õ�� 
(B) grubu her bir �S�D�\�Õ�Q ise bir oy �K�D�N�N�Õ �Y�D�U�G�Õ�U�� 
�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�G�H�� ���%���� �J�U�X�E�X�� �S�D�\�O�D�U�D�� �W�D�Q�Õ�Q�P�Õ�ú�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �L�P�W�L�\�D�]��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q�� �6�3�.�Q�¶�Q�X�Q�� �����¶�Q�F�Õ�� �P�D�G�G�H�V�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �\�|�Q�H�W�L�P�� �N�R�Q�W�U�R�O�•���� �V�D�K�L�S��
�R�O�G�X�÷�X (A) ve (B) grubu paylar ile �ù�L�U�N�H�W�¶�L�Q oy �K�D�N�O�D�U�Õ�Q�Õ�Q �\�D�U�Õ�V�Õ�Q�G�D�Q �I�D�]�O�D�V�Õ�Q�D��
sahip olan �7�H�Y�I�L�N�� �g�Q�G�H�U�� �.�$�5�$�/�3�¶�H�� �D�L�W�W�L�U���� �7�H�Y�I�L�N�� �g�Q�G�H�U�� �.�$�5�$�/�3�� �ù�L�U�N�H�W��
sermayesindeki 73.440.000 TL nominal �G�H�÷�H�U�O�L (A) grubu �L�P�W�L�\�D�]�O�Õ paylar ile 
�������������������������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����J�U�X�E�X���L�P�W�L�\�D�]�V�Õ�]���S�D�\�O�D�U�D���V�D�K�L�S�W�L�U�� 

 

�ù�L�U�N�H�W�¶�L�Q �2�U�W�D�N�O�Õ�N �<�D�S�Õ�V�Õ 

 
�$�G�Õ �6�R�\�D�G�Õ / Ticaret �8�Q�Y�D�Q�Õ 

Sermaye �3�D�\�Õ / Oy �+�D�N�N�Õ 

Sermaye �3�D�\�Õ��
(TL)  

Sermaye 
�3�D�\�Õ (%) 

Oy �+�D�N�N�Õ��
(%) 

Tevfik Önder KARALP 367.200.000 51,00 51,00 
Özge YASTI 176.400.000 24,50 24,50 
Özlem BAKIREL 176.400.000 24,50 24,50 

TOPLAM 720.000.000 100,00 100,00 
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 B.7 �6�H�o�L�O�P�L�ú finansal 
bilgiler   ile 
�L�K�U�D�o�o�Õ�Q�Õ�Q 
finansal 
durumunda   ve 
faaliyet 
�V�R�Q�X�o�O�D�U�Õ�Q�G�D��
meydana  gelen 
önemli 
�G�H�÷�L�ú�L�N�O�L�N�O�H�U 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D��
konsolide �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�� �W�D�E�O�R�V�X�� �Y�H�� �J�H�O�L�U�� �W�D�E�O�R�V�X�Q�G�D�Q�� �V�H�o�L�O�P�L�ú�� �E�L�O�J�L�O�H�U�H��
�D�ú�D�÷�Õ�G�D���\�H�U���Y�H�U�L�O�P�L�ú�W�L�U�� 

 
 

 
Dönen �9�D�U�O�Õ�N�O�D�U 
�ù�L�U�N�H�W�¶�L�Q���G�|�Q�H�Q���Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�O�D�U�Õ���V�W�R�N�O�D�U�����W�L�F�D�U�L���D�O�D�F�D�N�O�D�U�����G�L�÷�H�U��
�D�O�D�F�D�N�O�D�U�� �Y�H�� �S�H�ú�L�Q�� �|�G�H�Q�P�L�ú�� �J�L�G�H�U�O�H�U�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� ���������������������� �W�Drihi 
�L�W�L�E�D�U�Õ�\�O�D�� �G�|�Q�H�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�� �������������¶�L�� �V�W�R�N�O�D�U�G�D�Q�� ����������������������������������������
31.12.2024: %69,10, 31.12.2023: %74,66), �������������¶�V�Õ ticari alacaklardan 
(31.12.2025:%14,44, 31.12.2024: %16,00, 31.12.2023: %18,54), �����������¶�V�L 
�G�L�÷�H�U alacaklardan (31.12.2025:%0,77, 31.12.2024: %6,75, 31.12.2023: 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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   %0,23), �����������¶�V�Õ �S�H�ú�L�Q �|�G�H�Q�P�L�ú giderlerden (31.12.2025: %2,48, 
31.12.2024: %4,52, 31.12.2023: %4,52) �R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
Nakit ve Nakit Benzerleri: 
�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ dönem sonu �L�W�L�E�D�U�Õ�\�O�D 108.700.171 TL olan nakit ve nakit 
benzerleri 2024 �\�Õ�O�Õ�Q�G�D %133 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 
�������������������������7�/���R�O�D�U�D�N���������������\�Õ�O�Õ�Q�G�D���L�V�H�����������R�U�D�Q�Õ�Q�G�D���D�]�D�O�D�U�D�N������������������������
�W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ����
�D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q nakit ve nakit benzerleri %74 �R�U�D�Q�Õ�Q�G�D azalarak 
46.182.467 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
���������� �\�Õ�O�Õ�Q�G�D�� �Q�D�N�L�W�� �Y�H�� �Q�D�N�L�W�� �E�H�Q�]�H�U�O�H�U�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D��
nedeni banka kredilerinden kaynaklanan nakit �J�L�U�L�ú�O�H�U�L olurken, 2025 �\�Õ�O�Õ�Q�G�D��
�P�D�G�G�L���G�X�U�D�Q���Y�D�U�O�Õ�N���D�O�Õ�P�Õ���N�D�\�Q�D�N�O�Õ���\�D�W�Õ�U�Õ�P���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q���Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ�Q�Õ�Q��
etkisiyle nakit ve nakit benzerlerinde 2024 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D 77.733.636 TL 
�D�]�D�O�P�D���P�H�\�G�D�Q�D���J�H�O�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q��
nakit ve nakit benzerleri maddi duran �Y�D�U�O�Õ�N �D�O�Õ�P�Õ���N�D�\�Q�D�N�O�Õ���Q�D�N�L�W �o�Õ�N�Õ�ú�O�D�U�Õ ile 
�E�R�U�o�� �|�G�H�P�H�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q���Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D��
�������������������������7�/���D�]�D�O�P�Õ�ú�W�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q�� �Q�D�N�L�W�� �Y�H�� �Q�D�N�L�W�� �E�H�Q�]�H�U�O�H�U�L�� �D�÷�Õ�U�O�Õ�N�O�Õ�� �R�O�D�U�D�N�� �Y�D�G�H�V�L�]�� �P�H�Y�G�X�D�W�O�D�U�G�D�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �Q�D�N�L�W�� �Y�H�� �Q�D�N�L�W��
�E�H�Q�]�H�U�O�H�U�L�Q�L�Q�� ���������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ�� �Y�D�G�H�V�L�]�� �P�H�Y�G�X�D�W�O�D�U�G�D�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
Ticari Alacaklar: 
�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 995.786.738 TL olan ticari �D�O�D�F�D�N�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %16 
�R�U�D�Q�Õ�Q�G�D artarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 1.154.893.879 TL olarak, 2025 
�\�Õ�O�Õ�Q�G�D���L�V�H�� ���������R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N������������������������ �W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D������������������������������
�7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L��
�L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �D�U�W�D�Q�� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�Õ�Q�G�D��
�D�U�W�Õ�ú meydana �J�H�O�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q ticari 
�D�O�D�F�D�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D�������������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q�� ���������������������������� �7�/��
�W�X�W�D�U�Õ�Q�G�D�N�L���N�Õ�V�P�Õ �L�O�L�ú�N�L�O�L���R�O�P�D�\�D�Q taraflardan ticari alacaklardan, 62.057.086 
�7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�O�D�U�G�D�Q�� �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�G�D�Q�� �R�O�X�ú�P�D�N�W�D�� �R�O�X�S����
�L�O�L�ú�N�L�O�L�� �W�D�U�D�I�O�D�U�G�D�Q�� �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�Õ�Q�� �E�•�\�•�N�� �E�|�O�•�P�•�� �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ��
�.�D�U�H�O���7�H�O���6�D�Q�D�\�L���$���ù���¶�G�H�Q���R�O�D�Q���D�O�D�F�D�N�O�D�U�Õ�Q�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q �W�L�F�D�U�L���D�O�D�F�D�N�O�D�U�Õ�Q�Õ���R�U�W�D�O�D�P�D tahsil süresi 2023 �\�Õ�O�Õ�Q�G�D������ gün olarak 
�J�H�U�o�H�N�O�H�ú�L�U�N�H�Q������������ �Y�H�������������\�Õ�O�O�D�U�Õ�Q�G�D 20 gün olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U��������������
�\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q���W�L�F�D�U�L���D�O�D�F�D�N�O�D�U�Õ�Q�Õ���R�U�W�D�O�D�P�D���W�D�K�V�L�O��
�V�•�U�H�V�L���������J�•�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�'�L�÷�H�U Alacaklar: 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� ���������������������� �7�/�� �R�O�D�Q�� �G�L�÷�H�U�� �D�O�D�F�D�N�O�D�U�Õ�� ���������� �\�Õ�O�Õ�Q�G�D��
������������������������ �7�/���� ���������� �\�Õ�O�Õ�Q�G�D�� ���������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ������6 
�\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �G�L�÷�H�U�� �D�O�D�F�D�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D��
�N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������� �7�/��
�R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
���������� �\�Õ�O�Õ�Q�G�D�� �G�L�÷�H�U�� �D�O�D�F�D�N�O�D�U�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �|�Q�H�P�O�L�� �E�•�\�•�N�O�•�N�W�H�N�L�� �D�U�W�Õ�ú�Õ�Q��
�E�D�ú�O�Õ�F�D�� �V�H�E�H�E�L�� �ù�L�U�N�H�W�¶�L�Q�� �%�L�W�O�L�V�� �$�K�O�D�W�� �(�U�N�L�]�D�Q�¶�G�D�� �\�H�U�� �D�O�D�Q�� �*�(�6�� �D�U�V�D�V�Õ�Q�Õ�Q����
30.12.2024 tarihinde �\�D�S�Õ�O�D�Q �V�|�]�O�H�ú�P�H ile YEO Teknoloji Enerji ve Endüstri 
�$���ù���¶�\�H�� ���������������������� �$�%�'�� �'�R�O�D�U�Õ�� �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D�� �V�D�W�Õ�O�P�D�V�Õ�� �V�R�Q�X�F�X�Q�G�D��
�R�O�X�ú�P�X�ú�W�X�U�� 
Stoklar: 
�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 4.009.276.017 TL olan �V�W�R�N�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %24 
�R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D�������������������������������7�/���R�O�D�U�D�N��������������
�\�Õ�O�Õ�Q�G�D�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �V�W�R�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N��
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ����������
�\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q �V�W�R�N�O�D�U�Õ 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D %8 
�R�U�D�Q�Õ�Q�G�D artarak 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 7.688.049.728 TL olarak 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D��
�V�W�R�N�O�D�U�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�O�D�U�Õ�Q�� �E�D�ú�O�Õ�F�D�� �Q�H�G�H�Q�L�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D��
�d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L�¶�Q�L�Q�������������\�Õ�O�Õ�Q�G�D���)�L�O�P�D�ú�L�Q���Y�H �ø�Q�ú�D�D�W���'�H�P�L�U�L���h�U�H�W�L�P��
�7�H�V�L�V�L�¶�Q�L�Q���L�V�H������������ �\�Õ�O�Õ�Q�G�D���I�D�D�O�L�\�H�W�H���E�D�ú�O�D�P�D�V�Õ���L�O�H�� �N�•�W�•�N�� �G�H�P�L�U���� �I�L�O�P�D�ú�L�Q���Y�H��
�L�Q�ú�D�D�W���G�H�P�L�U�L���•�U�H�W�L�P�L�Q�G�H���P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú�W�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q ortalama stok tutma süresi 2023 �\�Õ�O�Õ�Q�G�D 70 gün, 2024 �\�Õ�O�Õ�Q�G�D 90 gün, 
���������� �\�Õ�O�Õ�Q�G�D�� �Y�H�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �������� �J�•�Q�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler: 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� ������������������������ �7�/�� �R�O�D�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �S�H�ú�L�Q�� �|�G�H�Q�P�L�ú��
�J�L�G�H�U�O�H�U�L�� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
326.208.230 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� Söz konusu dönemde �S�H�ú�L�Q �|�G�H�Q�P�L�ú��
�J�L�G�H�U�O�H�U�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�X�� �\�X�U�W�� �L�o�L�� �Y�H�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�Q��
�V�D�÷�O�D�Q�D�Q�� �V�W�R�N�O�D�U�� �Y�H�� �P�D�O�]�H�P�H�O�H�U�H�� �L�O�L�ú�N�L�Q�� �Y�H�U�L�O�H�Q�� �D�Y�D�Q�V�O�D�U�Õ�Q�� �I�L�\�D�W�� �Y�H�� �P�L�N�W�D�U��
�D�U�W�Õ�ú�O�D�U�Õ�G�Õ�U�� 2025 �\�Õ�O�Õ�Q�G�D ise �ù�L�U�N�H�W�¶�L�Q �S�H�ú�L�Q �|�G�H�Q�P�L�ú giderleri 2024 �\�Õ�O�V�R�Q�X�Q�D��
�N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N������������������������ �W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D�� �������������������������7�/��
olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q �S�H�ú�L�Q��
�|�G�H�Q�P�L�ú giderleri 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D %260 �R�U�D�Q�Õ�Q�G�D artarak 31.03.2026 
�W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ù�L�U�N�H�W�� �K�D�P�P�D�G�G�H��
�D�O�Õ�P�O�D�U�Õ�Q�Õ���J�H�Q�H�O�O�L�N�O�H�� �\�X�U�W���G�Õ�ú�Õ�Q�G�D�Q���V�D�÷�O�D�P�D�N�W�D�� �R�O�X�S���� �G�H�P�L�U�� �o�H�O�L�N���V�H�Ntöründe 
�J�H�Q�H�O�O�L�N�O�H�� �S�H�ú�L�Q�� �|�G�H�P�H�� �Y�H�� �D�Y�D�Q�V�� �X�V�X�O�•�� �\�|�Q�W�H�P�L�� �L�O�H�� �P�D�O�� �Y�H�� �K�L�]�P�H�W�� �W�H�G�D�U�L�N�L��
�\�D�S�Õ�O�P�D�V�Õ�� �V�H�E�H�E�L�\�O�H�� �ù�L�U�N�H�W�¶�L�Q�� �Y�H�U�L�O�H�Q�� �V�L�S�D�U�L�ú�� �D�Y�D�Q�V�O�D�U�Õ�� �|�Q�H�P�O�L�� �W�X�W�D�U�O�D�U�G�D��
�J�H�U�o�H�N�O�H�ú�P�H�N�W�H�G�L�U�� 
Duran �9�D�U�O�Õ�N�O�D�U 
�ù�L�U�N�H�W�¶�L�Q���������� �\�Õ�O�Õ�Q�G�D 11.732.517.010 TL olan duran �Y�D�U�O�Õ�N�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D 
�������� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������������ �7�/�� �R�O�D�U�D�N���� ����������
�\�Õ�O�Õ�Q�G�D ise %32 artarak 31.12.2025 tarihi �L�W�L�E�D�U�Õ�\�O�D 19.381.687.835 TL olarak 
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �G�X�U�D�Q��
�Y�D�U�O�Õ�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D���������������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�X�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�G�D�Q��
�R�O�X�ú�P�D�N�W�D�� �R�O�X�S���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�� �������������¶�•��
maddi duran �Y�D�U�O�Õ�N�O�D�U�G�D�Q (31.12.2025: %96,05, 31.12.2024: %97,81, 
31.12.2023: %95,79) �R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
Maddi Duran �9�D�U�O�Õ�N�O�D�U�� 
�ù�L�U�N�H�W�¶�L�Q�������������\�Õ�O�Õ�Q�G�D���������������������������������7�/���R�O�D�Q���P�D�G�G�L���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�Õ������������
�\�Õ�O�Õ�Q�G�D %28 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 14.415.083.323 TL 
�R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
18.616.244.220 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
�L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D��
artarak 31.03.�����������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�D�G�G�L��
�G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �Q�H�G�H�Q�L�� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O��
�W�D�E�O�R�O�D�U�Õ�Q�G�D���I�R�Q�N�V�L�\�R�Q�H�O���S�D�U�D�� �E�L�U�L�P�L�Q�L�Q���$�%�'�� �'�R�O�D�U�Õ���� �V�X�Q�X�P�� �S�D�U�D�� �E�L�U�L�P�L�Q�L�Q��
�L�V�H�� �7�•�U�N�� �/�L�U�D�V�Õ�� �R�O�P�D�V�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �R�O�X�ú�D�Q�� �\�D�E�D�Q�F�Õ�� �S�D�U�D�� �o�H�Y�U�L�P�� �I�D�U�N�O�D�U�Õ��
�R�O�P�X�ú�W�X�U�� 
Maddi Olmayan Duran �9�D�U�O�Õ�N�O�D�U�� 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� �������������������� �7�/�� �R�O�D�Q�� �P�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ��
���������� �\�Õ�O�Õ�Q�G�D�� �����������������������7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D���L�V�H�������������������������7�/���R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �P�D�G�G�L��
�R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ���������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N��
31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 100.555.257 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q��
mad�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D�� �\�H�U�� �D�O�D�Q�� �K�D�N�O�D�U�� �L�ú�O�H�W�L�P�� �V�L�V�W�H�P�L��
�O�L�V�D�Q�V�O�D�U�Õ���� �2�I�I�L�F�H�� �O�L�V�D�Q�V�O�D�U�Õ���� �P�X�K�D�V�H�E�H�� �\�D�]�Õ�O�Õ�P�� �O�L�V�D�Q�V�O�D�U�Õ���� �(�5�3�� �\�D�]�Õ�O�Õ�P��
�O�L�V�D�Q�V�O�D�U�Õ�����D�Q�W�L�Y�L�U�•�V���Y�H���J�•�Y�H�Q�O�L�N���O�L�V�D�Q�V�O�D�U�Õ�����N�D�P�H�U�D���\�D�]�Õ�O�Õ�P���O�L�V�D�Q�V�O�D�U�Õ�����•�U�H�W�L�P��
�\�D�]�Õ�O�Õ�P���O�L�V�D�Q�O�D�U�Õ�����o�L�]�L�P���Y�H���W�D�V�D�U�Õ�P �\�D�]�Õ�O�Õ�P���O�L�V�D�Q�O�D�U�Õ�Q�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�(�U�W�H�O�H�Q�P�L�ú Vergi �9�D�U�O�Õ�÷�Õ�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �ù�L�U�N�H�W�¶�L�Q 31.12.2023 tarihi �L�W�L�E�D�U�Õ�\�O�D �H�U�W�H�O�H�Q�P�L�ú vergi �Y�D�U�O�Õ�÷�Õ 446.597.186 TL 
�R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú���������������\�Õ�O�Õ�Q�G�D���ù�L�U�N�H�W�¶�L�Q���H�U�W�H�O�H�Q�P�L�ú���Y�H�U�J�L���Y�D�U�O�Õ�÷�Õ�������������\�Õ�O��
sonuna �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
278.551.778 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2025 �\�Õ�O�Õ�Q�G�D ise �ù�L�U�N�H�W�¶�L�Q �H�U�W�H�O�H�Q�P�L�ú��
�Y�H�U�J�L�� �Y�D�U�O�Õ�÷�Õ������������ �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N������������������������ �W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N��
döneminde ise �ù�L�U�N�H�W�¶�L�Q �H�U�W�H�O�H�Q�P�L�ú vergi �Y�D�U�O�Õ�÷�Õ 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D %27 
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �H�U�W�H�O�H�Q�P�L�ú�� �Y�H�U�J�L�� �Y�D�U�O�Õ�÷�Õ�Q�G�D�N�L�� �G�H�÷�L�ú�L�P�O�H�U�� �E�D�ú�O�Õ�F�D��
�D�N�W�L�I�O�H�ú�W�L�U�L�O�H�Q�� �J�L�G�H�U�O�H�U�� �Y�H�� �L�Q�G�L�U�L�O�H�E�L�O�L�U�� �Y�H�U�J�L�� �D�Y�D�Q�W�D�M�O�D�U�Õ�Q�G�D�Q��
�N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 
�.�Õ�V�D Vadeli Yükümlülükler 
�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L��
yükümlülükleri 2024 �\�Õ�O�Õ�Q�G�D %37 artarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 
���������������������������� �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ����������������������
�W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������������7�/ olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�Õ�Q���L�O�N������
�D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� ���������� �\�Õ�O�V�R�Q�X�Q�D��
�N�Õ�\�D�V�O�D���������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������������7�/��
�R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�O�D�U�Õ�� �N�Õ�V�D�� �Y�D�G�H�O�L��
�E�R�U�o�O�D�Q�P�D�O�D�U���� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�� �Y�H�� �H�U�W�H�O�H�Q�P�L�ú�� �J�H�O�L�U�O�H�U�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U����
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�Q�� �������������¶�L�� �N�Õ�V�D��
vadeli  borçlanmalardan  (31.12.2025:  %62,61,  31.12.2024:  %62,53, 
31.12.2023: %53,79), �������������¶�• ticari borçlardan (31.12.2025: %28,18, 
31.12.2024: %27,94, 31.12.2023: �������������������������������¶�• �H�U�W�H�O�H�Q�P�L�ú gelirlerden 
(31.12.2025: %7,15, 31.12.2024: %6,77, 31.12.2023: %11,13) �R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�.�Õ�V�D Vadeli Borçlanmalar: 
�ù�L�U�N�H�W�¶�L�Q �N�Õ�V�D vadeli �E�R�U�o�O�D�Q�P�D�O�D�U�Õ 31.12.2023 tarihi �L�W�L�E�D�U�Õ�\�O�D 2.801.540.096 
TL �W�X�W�D�U�Õ�Q�G�D�\�N�H�Q�� 2024 �\�Õ�O�Õ�Q�G�D %59 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2024 tarihi 
�L�W�L�E�D�U�Õ�\�O�D 4.455.548.509 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D %42 �R�U�D�Q�Õ�Q�G�D artarak 
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����2026 
�\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �E�R�U�o�O�D�Q�P�D�O�D�U�Õ�� ����������
�\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
�����������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �E�R�U�o�O�D�Q�P�D�O�D�U�Õ�� �E�•�\�•�N�� �|�O�o�•�G�H�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �E�D�Q�N�D��
�N�U�H�G�L�O�H�U�L�Q�G�H�Q�� �R�O�X�ú�P�D�N�W�D�� �R�O�X�S���� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R��
�G�|�Q�H�P�O�H�U�L�Q�G�H�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �Q�H�G�H�Q�O�H�U�L��
�•�U�H�W�L�P�� �W�H�V�L�V�L�� �\�D�W�Õ�U�Õ�P�� �N�U�H�G�L�O�H�U�L�� �L�O�H�� �K�D�P�P�D�G�G�H�� �D�O�Õ�P�Õ�Q�Õ�� �W�H�P�L�Q�H�Q�� �L�ú�O�H�W�P�H��
�V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�� �N�D�U�ú�Õ�O�D�P�D�\�D�� �\�|�Q�H�O�L�N�� �N�U�H�G�L�O�H�U�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú��
�R�O�P�X�ú�W�X�U�� 
Ticari Borçlar: 
�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 1.714.382.299 TL olan ticari �E�R�U�o�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %16 
�R�U�D�Q�Õ�Q�G�D artarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 1.991.069.033 TL olarak, 2025 
�\�Õ�O�Õ�Q�G�D�����������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�������������������������������7�/��
�R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L��
�L�W�L�E�D�U�Õ�\�O�D���W�L�F�D�U�L���E�R�U�o�O�D�U�G�D���P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú���K�D�P�P�D�G�G�H���D�O�Õ�P�Õ���N�D�S�V�D�P�Õ�Q�G�D��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q ticari �E�R�U�o�O�D�U�Õ��
202���� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
�����������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U 
�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �W�L�F�D�U�L��
�E�R�U�o�O�D�U�Õ�Q�Õ�Q ortalama ödeme süresi 2023 �\�Õ�O�Õ�Q�G�D 50 gün, 2024 �\�Õ�O�Õ�Q�G�D 35 gün, 
���������� �\�Õ�O�Õ�� �Y�H�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� ������ �J�•�Q�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�(�U�W�H�O�H�Q�P�L�ú Gelirler: 
�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 579.704.801 TL olan �H�U�W�H�O�H�Q�P�L�ú gelirleri 2024 �\�Õ�O�Õ�Q�G�D 
%17 �R�U�D�Q�Õ�Q�G�D azalarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 482.090.883 TL olarak, 
2025 �\�Õ�O�Õ�Q�G�D %50 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2025 tarihi �L�W�L�E�D�U�Õ�\�O�D 724.258.120 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �7�/�� �R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�������������� �\�Õ�O�Õ�Q�Õ�Q���L�O�N������ �D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q��
�H�U�W�H�O�H�Q�P�L�ú gelirleri 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D %82 �R�U�D�Q�Õ�Q�G�D artarak 31.03.2026 
�W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������������������� �W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D�� �H�U�W�H�O�H�Q�P�L�ú�� �J�H�O�L�U�O�H�U�L�Q�� �W�D�P�D�P�Õ�� �D�O�Õ�Q�D�Q�� �V�L�S�D�U�L�ú�� �D�Y�D�Q�V�O�D�U�Õ�Q�G�D�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
Uzun Vadeli Yükümlülükler 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� ���������������������������� �7�/�� �R�O�D�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �\�•kümlülükleri 
2024 �\�Õ�O�Õ�Q�G�D %26 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 6.311.399.787 
�7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
7.723.068.808 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
�L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ��������
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �E�•�\�•�N��
ölçüde banka kredil�H�U�L�� ������������������������ �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �X�]�X�Q�� �Y�D�G�H�O�L��
yükümlülüklerin �������������¶�X�����Y�H���W�L�F�D�U�L���E�R�U�o�O�D�U�G�D�Q������������������������ tarihi �L�W�L�E�D�U�Õ�\�O�D��
�X�]�X�Q���Y�D�G�H�O�L���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q���������������¶�•�����R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� ���������������������������� �7�/�� �R�O�D�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L��
2024 �\�Õ�O�Õ�Q�G�D %48 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 4.848.847.720 
�7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
5.986.927.739 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
ise �ù�L�U�N�H�W�¶�L�Q uzun vadeli banka kredileri 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D %3 �R�U�D�Q�Õ�Q�G�D��
artarak 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 6.155.136.026 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�Q�G�H�� �X�]�X�Q�� �Y�D�G�H�O�L�� �E�D�Q�N�D��
�N�U�H�G�L�O�H�U�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �|�Q�H�P�O�L�� �E�•�\�•�N�O�•�N�W�H�N�L�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �Q�H�G�H�Q�O�H�U�L��
�•�U�H�W�L�P�� �W�H�V�L�V�L�� �\�D�W�Õ�U�Õ�P�� �N�U�H�G�L�O�H�U�L�� �L�O�H�� �K�D�P�P�D�G�G�H�� �D�O�Õ�P�Õ�Q�Õ�� �W�H�P�L�Q�H�Q�� �L�ú�O�H�W�P�H��
�V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�� �N�D�U�ú�Õ�O�D�P�D�\�D�� �\�|�Q�H�O�L�N�� �N�U�H�G�L�O�H�U�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú��
�R�O�P�X�ú�W�X�U�� 
�ù�L�U�N�H�W�¶�L�Q 31.12.2023 tarihi �L�W�L�E�D�U�Õ�\�O�D 1.436.639.129 TL olan uzun vadeli ticari 
�E�R�U�o�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %15 �R�U�D�Q�Õ�Q�G�D azalarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 
1.223.914.290 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D %2 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2025 tarihi 
�L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q���L�O�N������ �D�\�O�Õ�N��
döneminde ise �ù�L�U�N�H�W�¶�L�Q uzun vadeli ticari �E�R�U�o�O�D�U�Õ 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D 
�������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N��
gerç�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� �X�]�X�Q�� �Y�D�G�H�O�L�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�Q�G�D��
�P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�]�D�O�P�D�Q�Õ�Q�� �E�D�ú�O�Õ�F�D�� �Q�H�G�H�Q�L�� �X�]�X�Q�� �Y�D�G�H�O�L�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�Q�� �E�L�U��
�N�Õ�V�P�Õ�Q�Õ�Q vadesinin 1 �\�Õ�O�Õ�Q �D�O�W�Õ�Q�D inerek �N�Õ�V�D vadeli hale gelmesi olurken, 2025 
�\�Õ�O�Õ�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�� ���������� �\�Õ�O�Õ�Q�D�� �E�H�Q�]�H�U�� �V�H�Y�L�\�H�G�H��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
Özkaynaklar 
�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 6.889.816.981 TL olan �|�]�N�D�\�Q�D�N�O�D�U�Õ�� 2024 �\�Õ�O�Õ�Q�G�D 
%24 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 8.519.319.070 TL olarak, 
���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
10.392.593.908 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
�L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �|�]�N�D�\�Q�D�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N��
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W�¶�L�Q��
�|�]�N�D�\�Q�D�N�O�D�U�Õ�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�O�D�U�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O��
�W�D�E�O�R�O�D�U�Õ�Q�G�D���I�R�Q�N�V�L�\�R�Q�H�O���S�D�U�D�� �E�L�U�L�P�L�Q�L�Q���$�%�'�� �'�R�O�D�U�Õ���� �V�X�Q�X�P�� �S�D�U�D�� �E�L�U�L�P�L�Q�L�Q��
�L�V�H�� �7�•�U�N�� �/�L�U�D�V�Õ�� �R�O�P�D�V�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �R�O�X�ú�D�Q �\�D�E�D�Q�F�Õ�� �S�D�U�D�� �o�H�Y�U�L�P�� �I�D�U�N�O�D�U�Õ����
�I�D�D�O�L�\�H�W�O�H�U�� �V�R�Q�X�F�X�Q�G�D�� �H�O�G�H�� �H�G�L�O�H�Q�� �G�|�Q�H�P�� �Q�H�W�� �N�D�U�Õ�� �L�O�H�� �|�G�H�Q�P�L�ú�� �V�H�U�P�D�\�H�G�H�N�L��
�D�U�W�Õ�ú���R�O�P�X�ú�W�X�U�� 

Gelir Tablosu 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�¶�L�Q�� �J�H�O�L�U�� �W�D�E�O�R�V�X�Q�G�D�� �\�H�U�� �D�O�D�Q�� �N�D�O�H�P�O�H�U�� �L�Q�F�H�O�H�Q�G�L�÷�L�Q�G�H���� �ù�L�U�N�H�W�¶�L�Q�� ����������
�\�Õ�O�Õ�Q�G�D��12.739.656.964 �7�/���R�O�D�Q���W�R�S�O�D�P���K�D�V�Õ�O�D�W�Õ�������������\�Õ�O�Õ�Q�G�D�����������R�U�D�Q�Õ�Q�G�D��
�D�U�W�D�U�D�N�� ������������������������������ �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N��
22.971.910.492 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
ise �ù�L�U�N�H�W�¶�L�Q �K�D�V�Õ�O�D�W�Õ 2025 �\�Õ�O�Õ�Q�Õ�Q �D�\�Q�Õ dönemine �N�Õ�\�D�V�O�D %8 �R�U�D�Q�Õ�Q�G�D artarak 
6.617.483.449 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ø�]�D�K�Q�D�P�H�G�H yer alan finansal tablo 
�G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D��
�X�Q�V�X�U�O�D�U�Õ���.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L�¶�Q�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D��
�)�L�O�P�D�ú�L�Q�� �Y�H�� �ø�Q�ú�D�D�W�� �'�H�P�L�U�L�� �h�U�H�W�L�P�� �7�H�V�L�V�L�¶�Q�L�Q�� �L�V�H�� ���������� �\�Õ�O�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H��
�E�D�ú�O�D�P�D�V�Õ�� �L�O�H�� �N�•�W�•�N�� �G�H�P�L�U���� �I�L�O�P�D�ú�L�Q�� �Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�� �P�H�\�G�D�Q�D��
�J�H�O�H�Q���D�U�W�Õ�ú���R�O�P�X�ú�W�X�U�� 
�ù�L�U�N�H�W�¶�L�Q���K�D�V�Õ�O�D�W�Õ���E�D�ú�O�Õ�F�D�� �S�U�R�I�L�O���G�H�P�L�U���V�D�W�Õ�ú�O�D�U�Õ���� �L�Q�ú�D�D�W���G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ���� �N�•�W�•�N��
demir s�D�W�Õ�ú�O�D�U�Õ�� �I�L�O�P�D�ú�L�Q demir �V�D�W�Õ�ú�O�D�U�Õ�� tel �V�D�W�Õ�ú�O�D�U�Õ�� elektrik �V�D�W�Õ�ú�O�D�U�Õ ve tufal, 
baca tozu, azot, oksijen, argon, �K�Õ�U�G�D�Y�D�W-malzeme vb �V�D�W�Õ�ú�O�D�U�G�D�Q kaynaklanan 
�G�L�÷�H�U���J�H�O�L�U�O�H�U�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�ø�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W�¶�L�Q��
�K�D�V�Õ�O�D�W�Õ�Q�G�D en yüksek paya sahip ürün �J�U�X�S�O�D�U�Õ profil demir �V�D�W�Õ�ú�O�D�U�Õ ile �L�Q�ú�D�D�W��
�G�H�P�L�U�L���V�D�W�Õ�ú�O�D�U�Õ���R�O�X�S�����E�X���L�N�L���•�U�•�Q�•�Q���V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q���W�R�S�O�D�P���K�D�V�Õ�O�D�W���L�o�L�Q�G�H�N�L���S�D�\�Õ��
�V�Õ�U�D�V�Õ�\�O�D 2023 �\�Õ�O�Õ�Q�G�D %60,16 ve %26,14, 2024 �\�Õ�O�Õ�Q�G�D %51,12 ve %37,50, 
2025 �\�Õ�O�Õ�Q�G�D %50,67 ve %38,11, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde %62,81 
ve %28,35 olarak, 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise %39,46 ve %23,63 
�R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� �I�L�O�P�D�ú�L�Q�� �Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�� �W�H�V�L�V�L�Q�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� �W�H�V�W��
üretimlerine �E�D�ú�O�D�P�D�V�Õ�� 2023 �\�Õ�O�Õ �0�D�\�Õ�V �D�\�Õ�Q�G�D ise faaliyete geçmesiyle �L�Q�ú�D�D�W��
�G�H�P�L�U�L���V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q���W�R�S�O�D�P���V�D�W�Õ�ú�O�D�U���L�o�H�U�L�V�L�Q�G�H�N�L���S�D�\�Õ���D�U�W�Õ�ú���J�|�V�W�H�U�P�H�N�W�H�G�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� ������������������������������ �7�/�� �R�O�D�Q�� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �P�D�O�L�\�H�W�L���� ����������
�\�Õ�O�Õ�Q�G�D %61 �R�U�D�Q�Õ�Q�G�D artarak 17.632.253.465 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D ise 
%11 �R�U�D�Q�Õ�Q�G�D artarak 19.519.309.504 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q��
�L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �P�D�O�L�\�H�W�L�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �D�\�Q�Õ�� �G�|�Q�H�P�L�Q�H��
�N�Õ�\�D�V�O�D %10 �R�U�D�Q�Õ�Q�G�D artarak 5.753.349.879 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2024 
�\�Õ�O�Õ�Q�G�D�� �h�O�N�H�P�L�]�G�H�� �\�D�ú�D�Q�D�Q�� �H�Q�I�O�D�V�\�R�Q�L�V�W�� �R�U�W�D�P�� �V�H�E�H�E�L�\�O�H�� �L�ú�o�L�O�L�N�� �Y�H�� �H�Q�H�U�M�L��
�J�L�G�H�U�O�H�U�L�Q�G�H�N�L�� �D�U�W�Õ�ú�� �V�R�Q�X�F�X�Q�G�D�� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �P�D�O�L�\�H�W�L�� �R�U�D�Q�V�D�O�� �R�O�D�U�D�N�� �K�D�V�Õ�O�D�W�W�D�N�L��
�D�U�W�Õ�ú�W�D�Q�� �G�D�K�D�� �\�•�N�V�H�N�� �E�L�U�� �R�U�D�Q�G�D�� �D�U�W�P�Õ�ú�W�Õ�U���� �ù�L�U�N�H�W�¶�L�Q�� �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �E�•�\�•�N��
�E�|�O�•�P�•�Q�•�Q�� �•�U�H�W�L�P�G�H�Q�� �V�D�W�Õ�ú�O�D�U�� �ú�H�N�O�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�P�H�V�L�� �V�H�E�H�E�L�\�O�H�� �V�D�W�Õ�ú�O�D�U�Õ�Q��
maliyetinin büyük bölümü (31.12.2025: %95,84, 31.12.2024:%91,78, 
���������������������������������������V�D�W�Õ�O�D�Q���P�D�P�X�O���P�D�O�L�\�H�W�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�%�X���N�D�S�V�D�P�G�D�����ù�L�U�N�H�W�¶�L�Q�������������\�Õ�O�Õ�Q�G�D�������������������������������7�/���R�O�D�Q���E�U�•�W���N�D�U�Õ������������
�\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������������� �7�/���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� ��������
�R�U�D�Q�Õ�Q�G�D artarak 3.452.600.988 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U������������ �\�Õ�O�Õ�Q�Õ�Q ilk 3 
�D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q brüt �N�D�U�Õ 2025 �\�Õ�O�Õ�Q�Õ�Q �D�\�Q�Õ dönemine �N�Õ�\�D�V�O�D 
%1 �R�U�D�Q�Õ�Q�G�D azalarak 864.133.570 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O���W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �E�U�•�W�� �N�D�U��
�P�D�U�M�Õ 2023 �\�Õ�O�Õ�Q�G�D %14, 2024 �\�Õ�O�Õ�Q�G�D %13, 2025 �\�Õ�O�Õ�Q�G�D %15, 2025 �\�Õ�O�Õ�Q�Õ�Q 
�L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�����������������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�����������R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� ������������������������ �7�/�� �R�O�D�Q�� �J�H�Q�H�O�� �\�|�Q�H�W�L�P�� �J�L�G�H�U�O�H�U�L�� ����������
�\�Õ�O�Õ�Q�G�D %54 �R�U�D�Q�Õ�Q�G�D artarak 192.176.631 TL, 2025 �\�Õ�O�Õ�Q�G�D ise %25 �R�U�D�Q�Õ�Q�G�D��
�D�U�W�D�U�D�N�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N��
�G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q���J�H�Q�H�O���\�|�Q�H�W�L�P���J�L�G�H�U�O�H�U�L�������������\�Õ�O�Õ�Q�Õ�Q���D�\�Q�Õ���G�|�Q�H�P�L�Q�H��
�N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �J�H�Q�H�O��
�\�|�Q�H�W�L�P�� �J�L�G�H�U�O�H�U�L�Q�L�Q�� �H�Q�� �|�Q�H�P�O�L�� �X�Q�V�X�U�X�� �S�H�U�V�R�Q�H�O�� �J�L�G�H�U�O�H�U�L�� �R�O�P�X�útur. Bu 
�N�D�S�V�D�P�G�D�����S�H�U�V�R�Q�H�O���J�L�G�H�U�O�H�U�L�Q�L�Q���J�H�Q�H�O���\�|�Q�H�W�L�P���J�L�G�H�U�O�H�U�L���L�o�L�Q�G�H�N�L���S�D�\�Õ������������
�\�Õ�O�Õ�Q�G�D %43, 2024 �\�Õ�O�Õ�Q�G�D %59, 2025 �\�Õ�O�Õ�Q�G�D %44, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N 
�G�|�Q�H�P�L�Q�G�H�� ���������� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�Ga 428.659.546 TL olan pazarlama giderleri 2024 �\�Õ�O�Õ�Q�G�D 
%64 �R�U�D�Q�Õ�Q�G�D artarak 704.222.054 TL, 2025 �\�Õ�O�Õ�Q�G�D ise %38 �R�U�D�Q�Õ�Q�G�D artarak 
�������������������������7�/�� �R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q���L�O�N������ �D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H��
�L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �S�D�]�D�U�O�D�P�D�� �J�L�G�H�U�O�H�U�L�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �D�\�Q�Õ�� �G�|�Q�H�P�L�Q�H�� �N�Õ�\�D�V�O�D�� ������
�R�U�D�Q�Õ�Q�G�D artarak 193.713.075 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q pazarlama 
�J�L�G�H�U�O�H�U�L�Q�L�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�X�� �J�•�P�U�•�N���� �D�U�G�L�\�H�� �Y�H�� �Q�D�Y�O�X�Q�� �J�L�G�H�U�O�H�U�L�Q�G�H�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D��
esa�V���I�D�D�O�L�\�H�W�O�H�U�G�H�Q���G�L�÷�H�U���J�H�O�L�U�O�H�U�L�Q�L�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�X���W�L�F�D�U�L���I�D�D�O�L�\�H�W�O�H�U�H���L�O�L�ú�N�L�Q��
�U�H�H�V�N�R�Q�W�� �I�D�L�]�� �J�H�O�L�U�O�H�U�L�Q�G�H�Q���� �H�V�D�V�� �I�D�D�O�L�\�H�W�O�H�U�G�H�Q�� �G�L�÷�H�U�� �J�L�G�H�U�O�H�U�L�� �L�V�H�� �D�÷�Õ�U�O�Õ�N�O�Õ��
�R�O�D�U�D�N�� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�H�� �L�O�L�ú�N�L�Q�� �U�H�H�V�N�R�Q�W�� �I�D�L�]�� �J�L�G�H�U�O�H�U�L�� �Y�H�� �N�D�U�ú�Õ�O�Õ�N��
�J�L�G�H�U�O�H�U�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
Bu kapsamda, �ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 1.267.182.835 TL olan esas faaliyet �N�D�U�Õ��
�����������\�Õ�O�Õ�Q�G�D�����������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������������7�/���������������\�Õ�O�Õ�Q�G�D���L�V�H����������
�R�U�D�Q�Õ�Q�G�D artarak 2.438.873.112 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 
�D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q���H�V�D�V���I�D�D�O�L�\�H�W���N�D�U�Õ�������������\�Õ�O�Õ�Q�Õ�Q���D�\�Q�Õ���G�|�Q�H�P�L�Q�H��
�N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D��
esas faaliyet kar �P�D�U�M�Õ 2023 �\�Õ�O�Õ�Q�G�D %10, 2024 �\�Õ�O�Õ�Q�G�D %9, 2025 �\�Õ�O�Õ�Q�G�D %11, 
2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde %9, 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
%8 olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemlerinde �\�D�W�Õ�U�Õ�P��
faaliyetlerinden gelirleri faiz gelirleri, menkul �N�Õ�\�P�H�W�O�H�U�� �V�D�W�Õ�ú�� �N�D�U�O�D�U�Õ���� �N�L�U�D��
�J�H�O�L�U�L���Y�H���G�X�U�D�Q���Y�D�U�O�Õ�N���V�D�W�Õ�ú���N�D�U�Õ�Q�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� �\�D�W�Õ�U�Õ�P�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �J�H�O�L�U�O�H�U�L�� �D�U�D�V�Õ�Q�G�D�� �\�H�U�� �D�O�D�Q��
�G�X�U�D�Q���Y�D�U�O�Õ�N���V�D�W�Õ�ú���N�D�U�Õ���ù�L�U�N�H�W�¶�L�Q���%�L�W�O�L�V���$�K�O�D�W���(�U�N�L�]�D�Q�¶�G�D���\�H�U���D�O�D�Q���*�(�6���D�U�V�D�V�Õ����
30.12.2024 tarihinde �\�D�S�Õ�O�D�Q �V�|�]�O�H�ú�P�H ile YEO Teknoloji Enerji ve Endüstri 
�$���ù���� �¶�\�H�� ���������������������� �$�%�'�� �'�R�O�D�U�Õ�� �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D�� �G�H�Y�U�H�G�L�O�P�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D��
�R�O�X�ú�P�X�ú�W�X�U�� 
�ù�L�U�N�H�W�¶�L�Q izahnamede yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D kira gelirleri 
�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �J�U�X�S�� �ú�L�U�N�H�W�O�H�U�L�Q�H�� �P�H�U�N�H�] �R�I�L�V�L�� �N�L�U�D�O�D�P�D�V�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �H�O�G�H��
edilmektedir. 
�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D��
finansman gelirlerinin �E�D�ú�O�Õ�F�D unsuru kambiyo �N�D�U�O�D�U�Õ ve �L�O�L�ú�N�L�O�L���W�D�U�D�I�O�D�U���D�G�D�W��
�J�H�O�L�U�O�H�U�L���R�O�X�U�N�H�Q�����I�L�Q�D�Q�V�P�D�Q���J�L�G�H�U�O�H�U�L�Q�L�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�O�D�U�Õ���I�D�L�]���J�L�G�H�U�O�H�U�L�����E�D�Q�N�D��
�N�R�P�L�V�\�R�Q�� �J�L�G�H�U�O�H�U�L���� �W�H�P�L�Q�D�W�� �P�H�N�W�X�E�X�� �P�D�V�U�D�I�O�D�U�Õ�� �Y�H�� �N�D�P�E�L�\�R�� �]�D�U�D�U�O�D�U�Õ�Q�G�D�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� 
�<�X�N�D�U�Õ�G�D�� �G�H�W�D�\�O�D�Q�G�Õ�U�Õ�O�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�� �V�R�Q�X�F�X�Q�G�D���� �ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D��
1.449.695.122 TL olan net dönem �N�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D 2023 �\�Õ�O�Õ�Q�D �N�Õ�\�D�Vla %1 
�D�]�D�O�Õ�ú�O�D�������������������������������7�/���R�O�D�U�D�N���������������\�Õ�O�Õ�Q�G�D���L�V�H�������������\�Õ�O�Õ�Q�D���N�Õ�\�D�V�O�D����������
�D�]�D�O�Õ�ú�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N��
döneminde ise �ù�L�U�N�H�W�¶�L�Q net dönem �N�D�U�Õ 2025 �\�Õ�O�Õ�Q�Õ�Q �D�\�Q�Õ dönemine �N�Õ�\�D�V�O�D 
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28 
 

 

   �������� �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ù�L�U�N�H�W�¶�L�Q��
�L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �Q�H�W�� �N�D�U��
�P�D�U�M�Õ 2023 �\�Õ�O�Õ�Q�G�D %11,4, 2024 �\�Õ�O�Õ�Q�G�D %7,1, 2025 �\�Õ�O�Õ�Q�G�D %4,5, 2025 �\�Õ�O�Õ�Q�Õ�Q 
ilk 3 �D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�������������� ���������� �\�Õ�O�Õ�Q�Õ�Q���L�O�N������ �D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H��������������
�R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

 B.8 �6�H�o�L�O�P�L�ú�� �|�Q�H�P�O�L��
proforma finansal 
bilgiler 

Yoktur. 

 B.9 Kar tahmini ve 
beklentileri 

Yoktur. 

 B.10 �ø�]�D�K�Q�D�P�H�G�H   yer 
alan finansal 
tablolara  �L�O�L�ú�N�L�Q��
denetim 
�U�D�S�R�U�O�D�U�Õ�Q�G�D�N�L��
olumlu   �J�|�U�•�ú��
�G�Õ�ú�Õ�Q�G�D�N�L 
�K�X�V�X�V�O�D�U�Õ�Q �L�o�H�U�L�÷�L 

�ø�]�D�K�Q�D�P�H�¶�G�H yer alan �I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�Õ�Q �W�D�P�D�P�Õ�Q�D olumlu �J�|�U�•�ú��
�Y�H�U�L�O�P�L�ú�W�L�U�� 

 B.11 �ø�K�U�D�o�o�Õ�Q�Õ�Q �L�ú�O�H�W�P�H��
sermayesinin 
mevcut 
yükümlülüklerini 
�N�D�U�ú�Õ�O�D�\�D�P�D�P�D�V�Õ 

�ø�K�U�D�o�o�Õ�Q�Õ�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�Õ�� �L�W�L�E�D�U�Õ�\�O�D�� �Q�H�W��
�L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L���� �G�|�Q�H�Q�� �Y�D�U�O�Õ�N�O�D�U�G�D�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q��
�o�Õ�N�D�U�Õ�O�P�D�V�Õ���V�X�U�H�W�L�\�O�H���K�H�V�D�S�O�D�Q�P�D�N�W�D�G�Õ�U�� 

(TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 

Dönen �9�D�U�O�Õ�N�O�D�U 9.821.617.253 8.857.812.545  7.218.326.368 5.370.329.261 

�.�Õ�V�D Vadeli Yükümlülükler 10.288.515.547  10.123.837.664  7.125.287.341 5.207.901.931 

Net �ø�ú�O�H�W�P�H Sermayesi -466.898.294 -1.266.025.119 93.039.027 162.427.330 
 
 

 

�ù�L�U�N�H�W�¶�L�Q���Q�H�W���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������7�/����
31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 93.039.027 TL, 31.12.2025 tarihi �L�W�L�E�D�U�Õ�\�O�D - 
1.266.025.119 TL olarak, 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D -466.898.294 TL olarak 
�J�H�U�o�H�N�O�H�ú�P�L�ú olup, 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D �ù�L�U�N�H�W�¶�L�Q net �L�ú�O�H�W�P�H sermayesi 
�D�o�Õ�÷�Õ���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 
�ù�L�U�N�H�W�¶�L�Q �V�D�W�Õ�ú hacimleri ve �L�ú�O�H�W�P�H sermayesi �L�K�W�L�\�D�F�Õ �\�Õ�O�O�D�U �L�W�L�E�D�U�Õ�\�O�D sürekli 
olarak �D�U�W�P�D�N�W�D�G�Õ�U�� �<�D�S�Õ�O�D�Q projeksiyonlarda gerek üretim �P�L�N�W�D�U�Õ�Q�Õ�Q �D�U�W�P�D�V�Õ��
�J�H�U�H�N�V�H�� �•�U�H�W�L�P�� �V�•�U�H�F�L�Q�G�H�� �N�X�O�O�D�Q�Õ�O�D�Q�� �J�L�U�G�L�O�H�U�L�Q�� �I�L�\�D�W�O�D�U�Õ�Q�Õ�Q�� �D�U�W�P�D�V�Õ�Q�D�� �E�D�÷�O�Õ��
�R�O�D�U�D�N���ù�L�U�N�H�W�¶�L�Q���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���L�K�W�L�\�D�F�Õ�Q�Õ�Q���L�O�H�U�O�H�\�H�Q���G�|�Q�H�P�O�H�U�G�H���D�U�W�D�F�D�÷�Õ��
öngörülmektedir. �ù�L�U�N�H�W mevcut �L�ú modeli çerçevesinde sürekli olarak stoklu 
�o�D�O�Õ�ú�P�D�N�W�D�� �Y�H�� �V�W�R�N�� �E�L�U�L�P�� �P�D�O�L�\�H�W�L�Q�L�Q�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �S�L�\�D�V�D�O�D�U�G�D�N�L�� �I�L�\�D�W��
�G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�Q�G�D�Q���G�R�÷�U�X�G�D�Q���H�W�N�L�O�H�Q�P�H�N�W�H�G�L�U�� 
�ù�L�U�N�H�W�¶�L�Q ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �D�o�Õ�÷�Õ�� �E�X�O�X�Q�P�D�N�O�D��
�E�L�U�O�L�N�W�H�����ù�L�U�N�H�W���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�D�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L�Q�L�Q���W�D�P�D�P�Õ�Q�G�D��
�I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �Y�H�� �K�D�V�Õ�O�D�W�Õ�Q�Õ�� �D�U�W�Õ�U�P�Õ�ú�W�Õ�U���� �%�X�Q�X�Q�� �\�D�Q�Õ�V�Õ�U�D���� �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L��
sürdürürken finansal �N�X�U�X�O�X�ú�O�D�U nezdinde herhangi bir temerrüt veya yeniden 
�\�D�S�Õ�O�D�Q�G�Õ�U�P�D veya ödeme �J�•�o�O�•�÷�• �G�X�U�X�P�O�D�U�Õ �R�O�X�ú�P�D�P�Õ�ú�� �ù�L�U�N�H�W tüm finansal 
�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L���Y�D�G�H�V�L�Q�G�H���\�H�U�L�Q�H���J�H�W�L�U�P�L�ú�W�L�U�� 
�'�L�÷�H�U�� �W�D�U�D�I�W�D�Q�� �ù�L�U�N�H�W�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� �o�H�\�U�H�÷�L�Q�G�H�� �L�ú�O�H�W�P�H�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q��
1.679.741.146 TL net �Q�D�N�L�W�� �D�N�Õ�ú�Õ�� �H�O�G�H�� �H�W�P�L�ú�W�L�U���� �%�X�� �W�X�W�D�U�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N��
�o�H�\�U�H�÷�L�Q�G�H��-���������������������������� �7�/�¶�G�L�U���� �%�X�� �N�D�S�V�D�P�G�D�� �\�D�W�Õ�U�Õ�P�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q��
�Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�� �Y�H�� �I�L�Q�D�Q�V�P�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�� �|�Q�F�H�V�L�Q�G�H��
�ù�L�U�N�H�W�¶�L�Q faaliyetlerinden elde �H�W�W�L�÷�L nakit �D�N�Õ�ú�O�D�U�Õ bir önceki �\�Õ�O�Õ�Q �D�\�Q�Õ 
dönemine göre 2.864.882.616 TL �W�X�W�D�U�Õ�Q�G�D �D�U�W�Õ�ú �J�|�V�W�H�U�P�L�ú ve nakit �D�N�Õ�ú�O�D�U�Õ�Q�D��
�R�O�X�P�O�X���H�W�N�L���H�W�P�L�ú�W�L�U�� 
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   �ù�L�U�N�H�W�������������\�Õ�O�Õ�Q�Õ�Q ilk �o�H�\�U�U�÷�L�Q�G�H���\�D�W�Õ�U�Õ�P���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�������������������������������7�/��
�Q�D�N�L�W�� �o�Õ�N�Õ�ú�Õ�Q�D�� �P�D�U�X�]�� �N�D�O�P�Õ�ú�W�Õ�U���� �%�X�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�Õ�Q�Õ�Q�� ���������������������������� �7�/�� �W�X�W�D�U�O�Õ��
�N�Õ�V�P�Õ�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�� �D�O�Õ�P�O�D�U�Õ�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�Q�G�D�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�����0�D�G�G�L���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�G�D�Q���Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ�Q�Õ�Q���L�V�H������������������������������
�7�/�� �W�X�W�D�U�O�Õ�� �N�Õ�V�P�Õ�� �W�H�V�L�V�� �P�D�N�L�Q�H�� �Y�H�� �F�L�K�D�]�� �D�O�Õ�P�O�D�U�Õ�� �L�o�L�Q�� �N�D�W�O�D�Q�Õ�O�D�Q�� �Q�D�N�L�W��
�o�Õ�N�Õ�ú�O�D�U�Õ�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� �o�H�\�U�H�÷�L�Q�G�H����
çelikhane tesisinde yapmakta �R�O�G�X�÷�X oksijen tesisi, su tesisi ve sondaj kuyusu 
���V�X���W�H�V�L�V�L���Y�H���V�R�Q�G�D�M���N�X�\�X�V�X���o�H�O�L�N�K�D�Q�H���\�D�W�Õ�U�Õ�P�O�D�U�Õ���N�D�S�V�D�P�Õ�Q�G�D�G�Õ�U�����\�D�W�Õ�U�Õ�P�O�D�U�Õ��
sebebiyle söz konusu maliyetlere kat�O�D�Q�P�Õ�ú�W�Õ�U�� �ø�ú�E�X izahname tarihi �L�W�L�E�D�U�Õ�\�O�D��
�L�V�H�� �E�X�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�� �W�D�P�D�P�O�D�Q�P�D�� �G�H�U�H�F�H�O�H�U�L�� �������¶�L�Q�� �•�]�H�U�L�Q�G�H�G�L�U���� �1�L�W�H�N�L�P��
���������������������� �W�D�U�L�K�L�� �L�O�H�� �L�ú�E�X�� �L�]�D�K�Q�D�P�H�� �W�D�U�L�K�L�� �D�U�D�V�Õ�Q�G�D�� �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� �V�|�]��
�N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�O�D�U�� �L�o�L�Q�� �\�D�S�Õ�O�P�Õ�ú�� �R�O�D�Q�� �K�D�U�F�D�P�D�� �W�X�W�D�U�Õ�� �Q�H�U�H�G�H�\�V�H�� �W�D�P�D�P�H�Q 
�V�R�Q�O�D�Q�P�Õ�ú�W�Õ�U�����ù�L�U�N�H�W���S�U�R�M�H�N�V�L�\�R�Q�O�D�U�Õ���o�H�U�o�H�Y�H�V�L�Q�G�H�����ù�L�U�N�H�W�¶�L�Q�������������\�Õ�O�Õ���V�R�Q�X�Q�D��
kadar �\�D�S�D�F�D�÷�Õ �\�D�W�Õ�U�Õ�P �K�D�U�F�D�P�D�O�D�U�Õ�Q�Õ�Q 36.627.847 ABD �'�R�O�D�U�Õ �R�O�D�F�D�÷�Õ ve bu 
�W�X�W�D�U�Õ�Q�� �L�V�H�� �\�D�N�O�D�ú�Õ�N�� ���������� �0�L�O�\�R�Q�� �$�%�'�� �'�R�O�D�U�Õ�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ�Q�Õ�Q�� ����������
�\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� �o�H�\�U�H�÷�L�Q�G�H�� �\�D�S�Õ�O�P�Õ�ú�� �R�O�G�X�÷�X�� �Y�H�� �\�Õ�O�Õ�Q�� �J�H�U�L�� �N�D�O�D�Q�� �N�Õ�V�P�Õ�Q�G�D�� �V�|�]��
�N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�� �K�D�U�F�D�P�D�O�D�U�Õ�Q�G�D�Q�� �N�D�\�Q�D�N�O�Õ�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �\�D�N�O�D�ú�Õ�N�� ����������
�0�L�O�\�R�Q�� �$�%�'�� �'�R�O�D�U�Õ�� �V�H�Y�L�\�H�V�L�Q�G�H�� �R�O�D�F�D�÷�Õ�� �W�D�K�P�L�Q�� �H�G�L�O�P�H�N�W�H�G�L�U���� �'�R�O�D�\�Õ�V�Õ�\�O�D��
�ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�W�P�H�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �H�O�G�H�� �H�W�P�H�N�W�H�� �R�O�G�X�÷�X�� �S�R�]�L�W�L�I�� �Q�D�N�L�W��
�D�N�Õ�ú�O�D�U�Õ�Q�Õ�Q���� �\�D�W�Õ�U�Õ�P�� �K�D�U�F�D�P�D�O�D�U�Õ�Q�G�D�Q�� �N�D�\�Q�D�N�O�Õ�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�Q�G�D�N�L�� �D�]�D�O�P�D��
�V�H�E�H�E�L�\�O�H�� �G�D�K�D�� �D�]�� �H�W�N�L�O�H�Q�H�F�H�÷�L�� �Y�H�� �E�X�Q�X�Q�� �G�D�� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L��
�L�K�W�L�\�D�F�Õ�Q�Õ���D�]�D�O�W�Õ�F�Õ���H�W�N�L���\�D�S�D�F�D�÷�Õ���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� 
�ù�L�U�N�H�W�¶�L�Q�� �E�L�U�� �\�Õ�O�� �L�o�H�U�L�V�L�Q�G�H�� �Y�D�G�H�V�L�� �J�H�O�H�F�H�N�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�� �W�R�S�O�D�P�Õ��
���������������������������� �7�/�¶�G�L�U�� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�P�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �N�D�\�Q�D�N�O�Õ�� �Q�D�N�L�W��
�o�Õ�N�Õ�ú�O�D�U�Õ�� �L�V�H�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� �o�H�\�U�H�÷�L�Q�G�H�� ������������������������ �7�/�� �W�X�W�D�U�Õ�Q�G�D�G�Õ�U���� �%�L�U��
�|�Q�F�H�N�L�� �\�Õ�O�Õ�Q�� �D�\�Q�Õ�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�� �I�L�Q�D�Q�V�P�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q��
1.055.567.025 TL �W�X�W�D�U�Õ�Q�G�D net nakit elde �H�W�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q mevcut durumda 
�I�L�Q�D�Q�V�� �N�X�U�X�O�X�ú�O�D�U�Õ�� �Q�H�]�G�L�Q�G�H�� ���������������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U�� �N�U�H�G�L��
�O�L�P�L�W�L�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �%�X�Q�X�Q�� �\�D�Q�Õ�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X��
�W�D�U�D�I�Õ�Q�G�D�Q�� ���������������������� �W�D�U�L�K�L�Q�G�H�� �R�Q�D�\�O�D�Q�P�Õ�ú�� �R�O�D�Q�� �Y�H�� ���� �\�Õ�O�� �E�R�\�X�Q�F�D geçerli 
320.000.000 ABD �'�R�O�D�U�Õ limitli borçlanma �D�U�D�F�Õ ihraç �W�D�Y�D�Q�Õ �E�X�O�X�Q�P�D�N�W�D�G�Õ�U����
�6�|�]���N�R�Q�X�V�X���L�K�U�D�o���W�D�Y�D�Q�Õ�Q�Õ�Q���W�D�P�D�P�Õ���N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U���Q�L�W�H�O�L�N�W�H�G�L�U�����%�X���N�D�S�V�D�P�G�D����
�ù�L�U�N�H�W���L�O�H�U�O�H�\�H�Q���G�|�Q�H�P�G�H���R�U�W�D�\�D���o�Õ�N�D�E�L�O�H�F�H�N���I�L�Q�D�Q�D�V�P�D�Q���L�K�W�L�\�D�o�O�D�U�Õ�Q�Õ���\�X�U�W�L�o�L��
ve �\�X�U�W�G�Õ�ú�Õ kaynaklardan borçlanmak suretiyle �N�D�U�ú�Õ�O�D�\�D�E�L�O�H�F�H�N ve finansman 
�I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q���Q�D�N�L�W���D�N�Õ�ú�Õ���H�O�G�H���H�G�H�E�L�O�H�F�H�N�W�L�U�� 
�6�R�Q�X�o�� �R�O�D�U�D�N���� �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �R�O�X�ú�D�Q��
������������������������ �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �Q�H�W�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �D�o�Õ�÷�Õ�Q�Õ�Q���� �I�D�D�O�L�\�H�W�O�H�U�G�H�Q��
�\�D�U�D�W�Õ�O�D�F�D�N�� �Q�D�N�L�W�� �D�N�Õ�ú�O�D�U�Õ���� �\�D�W�Õ�U�Õ�P�� �K�D�U�F�D�P�D�O�D�U�Õ�Q�G�D�� �J�|�U�•�O�H�F�H�N�� �D�]�D�O�P�D�� �L�O�H��
�E�L�U�O�L�N�W�H�� �R�U�W�D�G�D�Q�� �N�D�O�N�D�F�D�÷�Õ���� �D�\�U�Õ�F�D�� �E�L�U�� �\�Õ�O�� �L�o�H�U�L�V�L�Q�G�H�� �Y�D�G�H�V�L�� �J�H�O�H�F�H�N��
���������������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �I�L�Q�D�Q�V�D�O�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �L�V�H�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U��
kredi limitleri, uzun vadeli refinansman kaynaklar�Õ ve yenilenmesi planlanan 
�N�U�H�G�L���L�P�N�k�Q�O�D�U�Õ���L�O�H���N�D�U�ú�Õ�O�D�Q�D�E�L�O�H�F�H�÷�L���|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U�� 
�g�W�H���\�D�Q�G�D�Q�����ù�L�U�N�H�W���K�D�O�N�D���D�U�]�G�D�Q���H�O�G�H���H�G�H�F�H�÷�L���Q�H�W���I�R�Q�X�Q���������¶�Õ�Q�Õ���K�D�P�P�D�G�G�H��
�W�H�G�D�U�L�N�L�� �Y�H�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�Õ��
planlamakta olup, bu kapsamda s�|�]�� �N�R�Q�X�V�X�� �I�R�Q�� �N�X�O�O�D�Q�Õ�P�Õ�Q�Õ�Q�� �N�D�W�N�Õ�V�Õ�\�O�D��
�ù�L�U�N�H�W�¶�L�Q net �L�ú�O�H�W�P�H sermayesinin olumlu �H�W�N�L�O�H�Q�H�F�H�÷�L �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U����
�6�R�Q�� �R�O�D�U�D�N���� �ù�L�U�N�H�W�¶�L�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �L�o�H�U�L�V�L�Q�G�H�� �\�H�U�� �D�O�D�Q��
1.319.686.113 TL �W�X�W�D�U�Õ�Q�G�D �H�U�W�H�O�H�Q�P�L�ú gelir kalemi �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� Bu �W�X�W�D�U�Õ�Q��
�W�D�P�D�P�Õ�� �D�O�Õ�Q�D�Q�� �V�L�S�D�U�L�ú�� �D�Y�D�Q�V�O�D�U�Õ�Q�G�D�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �6�|�]�� �N�R�Q�X�V�X�� �V�L�S�D�U�L�ú�O�H�U�L�Q��
�|�Q�H�P�O�L���E�L�U���E�|�O�•�P�•�Q�•�Q�������������\�Õ�O�Õ���L�o�H�U�L�V�L�Q�G�H���W�H�V�O�L�P���H�G�L�O�H�F�H�N���R�O�P�D�V�Õ���V�H�E�H�E�L�\�O�H����
�ù�L�U�N�H�W�¶�L�Q önümüzdeki dönemde �H�U�W�H�O�H�Q�P�L�ú���J�H�O�L�U�O�H�U kaleminde önemli ölçüde 
�G�•�ú�•�ú���R�O�D�F�D�÷�Õ���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�����%�X�Q�X�Q���V�R�Q�X�F�X�Q�G�D���ù�L�U�N�H�W�¶�L�Q���N�Õ�V�D���Y�D�G�H�O�L��
�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�Q���D�]�D�O�P�D�V�Õ���Y�H���Q�H�W �L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L�Q�L�Q���R�O�X�P�O�X���H�W�N�L�O�H�Q�P�H�V�L��
beklenmektedir. 
Tüm bu gerekçelerle, �ù�L�U�N�H�W faaliyetlerinin �V�•�U�H�N�O�L�O�L�÷�L�Q�L olumsuz etkileyecek 
ve yükümlülüklerin �]�D�P�D�Q�Õ�Q�G�D yerine getirilmesini engelleyecek önemli bir 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   likidite riski �E�X�O�X�Q�P�D�G�Õ�÷�Õ ve �ù�L�U�N�H�W�¶�L�Q önümüzdeki dönemde �L�ú�O�H�W�P�H��
�V�H�U�P�D�\�H�V�L���D�o�Õ�÷�Õ�Q�Õ�Q���E�X�O�X�Q�P�D�\�D�F�D�÷�Õ���|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U�� 

 C�² SERMAYE �3�ø�<�$�6�$�6�, ARACI 
 C.1 �ø�K�U�D�o�� �H�G�L�O�H�F�H�N��

ve/veya borsada 
�L�ú�O�H�P�� �J�|�U�H�F�H�N��
�V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ��
�D�U�D�F�Õ�Q�Õ�Q�� �P�H�Q�N�X�O��
�N�Õ�\�P�H�W �W�D�Q�Õ�P�O�D�P�D��
�Q�X�P�D�U�D�V�Õ�� ���,�6�,�1����
dahil tür ve 
�J�U�X�S�O�D�U�Õ�Q�D �L�O�L�ú�N�L�Q 
bilgi 

�ø�ú�E�X izahname �N�D�S�V�D�P�Õ�Q�G�D 128.000.000 TL nominal �G�H�÷�H�U�O�L (B) grubu �ù�L�U�N�H�W��
�S�D�\�O�D�U�Õ�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� �Y�H�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�¶�G�D�� �L�ú�O�H�P�� �J�|�U�H�F�H�N�� �R�O�X�S���� �V�|�]��
konusu �S�D�\�O�D�U�D�� �L�O�L�ú�N�L�Q�� �,�6�,�1�� �N�R�G�X�� �L�ú�E�X�� �L�]�D�K�Q�D�P�H�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
�E�H�O�L�U�O�H�Q�P�H�P�L�ú�W�L�U�� 

 C.2 Sermaye �S�L�\�D�V�D�V�Õ��
�D�U�D�F�Õ�Q�Õ�Q ihraç 
�H�G�L�O�H�F�H�÷�L para 
birimi 

Paylar Türk �/�L�U�D�V�Õ cinsinden �V�D�W�Õ�ú�D �V�X�Q�X�O�D�F�D�N�W�Õ�U�� 

 C.3 �ø�K�U�D�o �H�G�L�O�P�L�ú ve 
bedelleri 
tamamen �|�G�H�Q�P�L�ú��
pay �V�D�\�Õ�V�Õ ile varsa 
bedeli tam 
�|�G�H�Q�P�H�P�L�ú  pay 
�V�D�\�Õ�V�Õ 

Her bir �S�D�\�Õ�Q��
�Q�R�P�L�Q�D�O���G�H�÷�H�U�L 

�ø�K�U�D�o�o�Õ�¶�Q�Õ�Q �o�Õ�N�D�U�Õ�O�P�Õ�ú sermayesi 720.000.000 TL olup, bu sermaye her biri 1 
TL nominal �G�H�÷�H�U�G�H 144.000.000 adet (A) grubu nama ve 576.000.000 adet 
(B) grubu hamiline olmak üzere toplam 720.000.000 adet paydan 
�R�O�X�ú�P�D�N�W�D�G�Õ�U�����%�X���V�H�U�P�D�\�H�Q�L�Q���W�D�P�D�P�Õ���|�G�H�Q�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�¶�L�Q���N�D�\�Õ�W�O�Õ���V�H�U�P�D�\�H���W�D�Y�D�Q�Õ�������������������������������7�/���R�O�X�S�����E�X���V�H�U�P�D�\�H���P�L�N�W�D�U�Õ��
�K�H�U���E�L�U�L�������7�/���G�H�÷�H�U�L�Q�G�H�������������������������������D�G�H�W���S�D�\�D���E�|�O�•�Q�P�•�ú�W�•�U�� 

 
Her bir �S�D�\�Õ�Q nominal �G�H�÷�H�U�L 1,00 �7�/�¶�G�L�U�� 

 C.4 �6�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ��
�D�U�D�F�Õ�Q�Õ�Q�� �V�D�÷�O�D�G�Õ�÷�Õ��
�K�D�N�O�D�U�� �K�D�N�N�Õ�Q�G�D��
bilgi 

�ø�K�U�D�o edilecek paylar ilgili mevzuat �X�\�D�U�Õ�Q�F�D pay sahiplerine �D�ú�D�÷�Õ�G�D�N�L��
�K�D�N�O�D�U�Õ���V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 
-�.�D�U�G�D�Q���3�D�\���$�O�P�D���+�D�N�N�Õ�����6�3�.�Q���P�D�G�G�H�����������.�D�U���3�D�\�Õ���7�H�E�O�L�÷�L���6�H�U�L �± No II-
19.1, TTK md.507) 
-�2�U�W�D�N�O�Õ�N�W�D�Q �$�\�U�Õ�O�P�D �+�D�N�N�Õ (SPKn madde 24, Önemli Nitelikteki �ø�ú�O�H�P�O�H�U ve 
�$�\�U�Õ�O�P�D���+�D�N�N�Õ���7�H�E�O�L�÷�L���,�,-23.3) 
-�2�U�W�D�N�O�Õ�N�W�D�Q �d�Õ�N�D�U�P�D ve Satma �+�D�N�N�Õ (SPKn md 27, �2�U�W�D�N�O�Õ�N�W�D�Q �d�Õ�N�D�U�P�D ve 
�6�D�W�P�D���+�D�N�O�D�U�Õ���7�H�E�O�L�÷�L���,�,-27.2) 
-Tasfiyeden Pay Alma �+�D�N�N�Õ (TTK madde 507) 
-Bedelsiz Pay Edinme �+�D�N�N�Õ (SPKn madde 19, Pay �7�H�E�O�L�÷�L VII-128.1) 
-�<�H�Q�L�� �3�D�\�� �$�O�P�D�� �+�D�N�N�Õ�� ���7�7�.�� �P�D�G�G�H�� ���������� �N�D�\�Õ�W�O�Õ�� �V�H�U�P�D�\�H�� �V�L�V�W�H�P�G�H�N�L��
�R�U�W�D�N�O�Õ�N�O�D�U�� �L�o�L�Q�� �6�3�.�Q�� �P�D�G�G�H�� �������� �.�D�\�Õ�W�O�Õ�� �6�H�U�P�D�\�H�� �6�L�V�W�H�P�L�� �7�H�E�O�L�÷�L���� �,�,-18.1, 
VII- �������������V�D�\�Õ�O�Õ���3�D�\���7�H�E�O�L�÷�L�� 
-�*�H�Q�H�O���.�X�U�X�O�D���'�D�Y�H�W���Y�H���.�D�W�Õ�O�P�D���+�D�N�N�Õ (SPKn madde 29,30, Vekâleten Oy 
�.�X�O�O�D�Q�P�D�V�Õ ve �d�D�÷�U�Õ Yoluyla Vekâlet �7�R�S�O�D�Q�P�D�V�Õ II-30,1, TTK Madde 414, 
415, 419, 425, 1527) 
-Genel Kurulda Müzakerelere �.�D�W�Õ�O�P�D �+�D�N�N�Õ (TTK md 407, 409, 417) 
-Oy �+�D�N�N�Õ (SPKn md.30, TTK md 432, 434, 436) 
-Bilgi Alma ve �ø�Q�F�H�O�H�P�H �+�D�N�N�Õ (SPKn md 14, Sermaye �3�L�\�D�V�D�V�Õ�Q�G�D Finansal 
�5�D�S�R�U�O�D�P�D�\�D���ø�O�L�ú�N�L�Q���(�V�D�V�O�D�U���7�H�E�O�L�÷�L���,�,-14.1, TTK md 437) 
-�ø�S�W�D�O �'�D�Y�D�V�Õ Açma �+�D�N�N�Õ (TTK md 445-451, SPKn md 18/6, 20/2) 
-�$�]�Õ�Q�O�Õ�N �+�D�N�O�D�U�Õ (TTK md 411, 412, 420, 439, 531, 559) 
-Özel Denetim �ø�V�W�H�P�H �+�D�N�N�Õ ( TTK md 438,439) 

 C.5 Sermaye �S�L�\�D�V�D�V�Õ��
�D�U�D�F�Õ�Q�Õ�Q devir ve 
tedavülünü 
�N�Õ�V�Õ�W�O�D�\�Õ�F�Õ 
hususlar 
�K�D�N�N�Õ�Q�G�D bilgi 

�+�D�O�N�D���D�U�]���H�G�L�O�H�F�H�N���S�D�\�O�D�U���•�]�H�U�L�Q�G�H�����S�D�\�O�D�U�Õ�Q���G�H�Y�L�U���Y�H���W�H�G�D�Y�•�O�•�Q�•���N�Õ�V�Õ�W�O�D�\�Õ�F�Õ��
�Y�H�\�D�� �S�D�\�� �V�D�K�L�E�L�Q�L�Q�� �K�D�N�O�D�U�Õ�Q�Õ�� �N�X�O�O�D�Q�P�D�V�Õ�Q�D�� �H�Q�J�H�O�� �R�O�D�F�D�N�� �N�D�\�Õ�W��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 C.6 Halka arz edilen 
sermaye �S�L�\�D�V�D�V�Õ��
�D�U�D�o�O�D�U�Õ�Q�Õ�Q��
borsada  �L�ú�O�H�P 
görmesi  için 
�E�D�ú�Y�X�U�X �\�D�S�Õ�O�Õ�S��
�\�D�S�Õ�O�P�D�G�Õ�÷�Õ veya 
�\�D�S�Õ�O�Õ�S��
�\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ��
hususu ile �L�ú�O�H�P��
görülecek pazara 
�L�O�L�ú�N�L�Q bilgi 

Halka arz edilecek �S�D�\�O�D�U�Õ�Q �%�ø�6�7 �<�Õ�O�G�Õ�] �3�D�]�D�U�¶�G�D �L�ú�O�H�P görmesi için �%�ø�$�ù�¶�D��
�E�D�ú�Y�X�U�X�G�D���E�X�O�X�Q�X�O�P�X�ú�W�X�U�� 

 C.7 Kar �G�D�÷�Õ�W�Õ�P��
�S�R�O�L�W�L�N�D�V�Õ��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

�ù�L�U�N�H�W�¶�L�Q���N�D�U���G�D�÷�Õ�W�Õ�P���H�V�D�V�O�D�U�Õ�����H�V�D�V���V�|�]�O�H�ú�P�H�Q�L�Q���³�.�D�U�Õ�Q���7�H�V�S�L�W�L���Y�H���'�D�÷�Õ�W�Õ�P�Õ�´��
�E�D�ú�O�Õ�N�O�Õ�� �������� �P�D�G�G�H�V�L�Q�G�H�� �G�•�]�H�Q�O�H�Q�P�L�ú�W�L�U���� �%�X�Q�D�� �J�|�U�H���� �ù�L�U�N�H�W�¶�L�Q�� �N�D�U�Õ����Türk 
�7�L�F�D�U�H�W���.�D�Q�X�Q�X�����V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���P�H�Y�]�X�D�W�Õ���Y�H���J�H�Q�H�O���N�D�E�X�O���J�|�U�H�Q���P�X�K�D�V�H�E�H��
�L�O�N�H�O�H�U�L�Q�H�� �J�|�U�H�� �W�H�V�S�L�W�� �H�G�L�O�L�U���� �.�D�U�� �G�D�÷�Õ�W�Õ�P�� �H�V�D�V�O�D�U�Õ�� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�P�H�\�H �E�D�ú�O�D�P�D�V�Õ���V�R�Q�U�D�V�Õ�Q�G�D���\�D�S�Õ�O�D�F�D�N ilk genel kurulda 
pay sahiplerinin �R�Q�D�\�Õ�Q�D sunulacak kar �G�D�÷�Õ�W�Õ�P �S�R�O�L�W�L�N�D�V�Õ çerçevesinde 
belirlenecektir. 

 D�²�5�ø�6�.�/�(�5 
 D.1 �ø�K�U�D�o�o�Õ�\�D����

faaliyetlerine ve 
içinde �E�X�O�X�Q�G�X�÷�X��
sektöre �L�O�L�ú�N�L�Q 
önemli risk 
faktörleri 
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

�ø�K�U�D�o�o�Õ�\�D ve faaliyetlerine �L�O�L�ú�N�L�Q riskler: 
- �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �\�R�÷�X�Q�� �E�L�U�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �J�H�U�H�N�W�L�U�P�H�N�W�H�G�L�U�� �Y�H��
�ù�L�U�N�H�W�����L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���L�K�W�L�\�D�F�Õ�Q�Õ���N�D�U�ú�Õ�O�D�\�D�F�D�N���I�L�Q�D�Q�V�P�D�Q�Õ���E�X�O�D�P�D�\�D�E�L�O�L�U����
�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�O�L�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�Õ�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/��
�L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���D�o�Õ�÷�Õ���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�����%�X kapsamda �ù�L�U�N�H�W�¶�L�Q önümüzdeki 
1 �\�Õ�O içerisinde �N�Õ�V�D vadeli yükümlülüklerini �N�D�U�ú�Õ�O�D�\�D�P�D�P�D durumu (likidite 
�U�L�V�N�L���� �U�L�V�N�L�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �<�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�� �J�H�U�o�H�N�O�H�ú�W�L�U�H�E�L�O�P�H�V�L�� �Y�H�� �V�D�W�Õ�Q��
�D�O�Õ�P�O�D�U�Õ�Q�Õ finanse edebilmesi için �ù�L�U�N�H�W�¶�L�Q finansman �V�D�÷�O�D�P�D�V�Õ gerekebilir. 
- �ù�L�U�N�H�W�L�Q �E�R�U�o�O�D�U�Õ ve mali yükümlülükleri, faaliyetlerini, finansal durumunu 
�Y�H���I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�Õ���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 
- �ù�L�U�N�H�W�� �L�O�L�ú�N�L�O�L taraf �L�ú�O�H�P�O�H�U�L �\�D�S�P�Õ�ú�W�Õ�U ve yapmaya devam edebilir. 
- �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L���� �K�D�P�P�D�G�G�H���� �P�D�P�X�O�� �Y�H�� �V�D�U�I�� �P�D�O�]�H�P�H�V�L�� �W�H�G�D�U�L�N�L�Q�L�Q��
�G�H�Y�D�P�O�Õ�O�Õ�÷�Õ�Q�D�� �E�D�÷�O�Õ�G�Õ�U���� �7�H�G�D�U�L�N�o�L�O�H�U�O�H�� �L�O�L�ú�N�L�O�H�U�L�Q�� �V�•�U�G�•�U�•�O�H�P�H�P�H�V�L�� �Y�H�\�D��
tedarik zincirinde �N�Õ�U�Õ�O�P�D�O�D�U �\�D�ú�D�Q�P�D�V�Õ �ù�L�U�N�H�W�¶�L�Q ticari faaliyetlerini, finansal 
�G�X�U�X�P�X�Q�X���Y�H���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 
- Enerji tedarikinde kesintiler �ù�L�U�N�H�W�¶�L�Q üretim faaliyetlerini önemli derecede 
�R�O�X�P�V�X�]�� �H�W�N�L�O�H�\�H�E�L�O�L�U���� �(�Q�H�U�M�L�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �D�U�W�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P��
�P�D�O�L�\�H�W�O�H�U�L�Q�L�� �D�U�W�Õ�U�D�E�L�O�L�U�� �Y�H�� �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�� �D�]�D�O�W�D�E�L�O�L�U���� �D�U�W�D�Q�� �P�D�O�L�\�H�W�O�H�U�� �Y�H�� �D�]�D�O�D�Q��
�N�D�U�O�Õ�O�Õ�N���Q�H�G�H�Q�L�\�O�H���ù�L�U�N�H�W���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H���G�D�U�D�O�P�D���J�H�U�o�H�N�O�H�ú�H�E�L�O�L�U�� 
- Yüksek �H�Q�I�O�D�V�\�R�Q�� �R�U�D�Q�O�D�U�Õ���ù�L�U�N�H�W�¶�L�Q�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �D�U�W�Õ�U�D�U�D�N�� �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�Q�� �Y�H��
�V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �D�]�D�O�P�D�V�Õ�Q�D���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�D�U�D�O�P�D�V�Õ�Q�D�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q��
finansal durumunun olumsuz etkilenmesine yol açabilir. 
- �ù�L�U�N�H�W�L�Q�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �E�H�N�O�H�Q�P�H�G�L�N�� �K�D�U�F�D�P�D�O�D�U�D�� �Q�H�Gen olabilecek 
�W�H�N�Q�L�N�� �D�U�Õ�]�D�O�D�U�� �Y�H�� �•�U�H�W�L�P�� �N�H�V�L�Q�W�L�O�H�U�L�� �\�D�ú�D�Q�D�E�L�O�L�U���� �\�H�Q�L�O�H�P�H�� �Y�H�� �L�\�L�O�H�ú�W�L�U�P�H��
�S�U�R�M�H�O�H�U�L���L�V�W�H�Q�L�O�H�Q���E�D�ú�D�U�Õ�\�Õ���V�D�÷�O�D�\�D�P�D�\�D�E�L�O�L�U�� 
- �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �o�R�N�� �W�H�K�O�L�N�H�O�L�� �L�ú�� �N�D�W�H�J�R�U�L�V�L�Q�G�H�� �R�O�X�S�� �ù�L�U�N�H�W���I�D�D�O�L�\�H�W�O�H�U�L��
�H�V�Q�D�V�Õ�Q�G�D���L�ú���N�D�]�D�O�D�U�Õ���P�H�\�G�D�Q�D���J�H�O�H�E�L�O�L�U�� 
- �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �\�•�U�•�W�H�E�L�O�P�H�N�� �L�o�L�Q�� �\�•�U�•�U�O�•�N�W�H�N�L�� �P�H�Y�]�X�D�W�� �Y�H�� �L�G�D�U�L��
�X�\�J�X�O�D�P�D�O�D�U���J�H�U�H�÷�L���o�H�ú�L�W�O�L���L�]�L�Q���Y�H���U�X�K�V�D�W�O�D�U�D���V�D�K�L�S���R�O�P�D�V�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�� 
- �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �G�R�÷�D�O�� �o�H�Y�U�H�\�H�� �]�D�U�D�U�� �Y�H�U�L�O�G�L�÷�L�Q�L�Q��
�L�O�H�U�L�� �V�•�U�•�O�P�H�V�L�� �G�R�O�D�\�Õ�V�Õ�\�O�D�� �X�\�J�X�O�D�Q�D�E�L�O�H�F�H�N�� �\�D�V�D�O�� �L�ú�O�H�P���� �X�\�X�P�O�X�O�X�N��
�o�D�O�Õ�ú�P�D�O�D�U�Õ�� �Y�H���Y�H�\�D�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�X�U�G�X�U�X�O�P�D�V�Õ���� �ù�L�U�N�H�W�¶�L�Q��
�I�D�D�O�L�\�H�W�O�H�U�L�Q�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�Õ�� �Y�H�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N��
beklentilerini olumsuz etkileyebilir. 
- �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�U�L�� �V�Õ�U�D�V�Õ�Q�G�D�� �\�•�U�•�W�•�O�H�Q�� �L�ú�O�H�P�O�H�U�� �Y�H�� �E�D�]�Õ�� �G�R�÷�D�O��
ve/veya toplumsal olaylar, �ù�L�U�N�H�W�¶�L�Q üretim faaliyetleri �E�D�N�Õ�P�Õ�Q�G�D�Q tehlike 
arz edebilir ve kazalara, �L�Q�V�D�Q�O�D�U�Õ�Q �\�D�U�D�O�D�Q�P�D�V�Õ�Q�D�� maddi zarara, üretimin 
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   �G�X�U�P�D�V�Õ�Q�D ve/veya �ù�L�U�N�H�W�¶�L�Q adli ve idari �\�D�S�W�Õ�U�Õ�P�O�D�U�O�D �N�D�U�ú�Õ�O�D�ú�P�D�V�Õ�Q�D sebep 
�R�O�D�E�L�O�L�U���� �%�X�� �G�X�U�X�P���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X���� �I�D�D�O�L�\�H�W��
�V�R�Q�X�o�O�D�U�Õ�Q�Õ���Y�H���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 
- �%�L�O�J�L���W�H�N�Q�R�O�R�M�L�O�H�U�L���D�O�W�\�D�S�Õ�V�Õ�����ù�L�U�N�H�W�¶�L�Q���L�o�L�Q�G�H���E�X�O�X�Q�G�X�÷�X���V�H�N�W�|�U���Y�H���I�D�Dliyeti 
�L�o�L�Q�� �|�Q�H�P�� �D�U�]�� �H�W�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �E�L�O�J�L�� �W�H�N�Q�R�O�R�M�L�O�H�U�L�� �D�O�W�\�D�S�Õ�V�Õ�Q�G�D�N�L��
�D�N�V�D�N�O�Õ�N�O�D�U�� sistem ve �D�÷�O�D�U�Õ�Q�G�D�N�L �D�U�Õ�]�D�O�D�U�� kesintiler veya bu sistem ve �D�÷�O�D�U�D��
�\�D�S�Õ�O�D�E�L�O�H�F�H�N�� �V�L�E�H�U�� �V�D�O�G�Õ�U�Õ�O�D�U�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �R�O�X�P�V�X�]�� �\�|�Q�G�H��
etkileyebilir. 
- �ù�L�U�N�H�W���� �o�H�Y�U�H�� �P�H�Y�]�X�D�W�Õ�Q�G�D�N�L�� �Y�H�\�D�� �X�\�J�X�O�D�P�D�G�D�N�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�G�H�Q���� �o�H�Y�U�H��
�P�H�Y�]�X�D�W�Õ�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �H�N�� �\�•�N�•�P�O�•�O�•�N�� �Y�H�� �G�H�Q�H�W�L�P�O�H�U�G�H�Q�� �R�O�X�P�V�X�]��
etkilenebilir. 
- �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �V�•�U�G�•�U�•�U�N�H�Q�� �o�H�ú�L�W�O�L�� �K�X�N�X�N�L�� �G�D�Y�D�� �Y�H�� �L�K�W�L�O�D�I�O�D�U�O�D��
�N�D�U�ú�Õ�O�D�ú�D�E�L�O�L�U�����\�D�U�J�Õ���N�D�U�D�U�O�D�U�Õ�Q�D�����L�G�D�U�L���F�H�]�D���Y�H���\�D�S�W�Õ�U�Õ�P�O�D�U�D���P�D�U�X�]���N�D�O�D�E�L�O�L�U�� 
- �ù�L�U�N�H�W�¶�L�Q�� �P�H�Y�F�X�W�� �V�L�J�R�U�W�D�� �S�R�O�L�o�H�O�H�U�L���� �W�•�P�� �S�R�W�D�Q�V�L�\�H�O�� �]�D�U�D�U�O�D�U�Õ�� �N�D�U�ú�Õ�O�D�P�D�G�D��
yeterli olmayabilir. 
- �7�D�K�V�L�O�D�W�O�D�U�G�D�N�L�� �J�H�F�L�N�P�H�O�H�U�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �E�D�ú�W�D�� �R�O�P�D�N�� �•�]�H�U�H�� �ù�L�U�N�H�W��
�I�L�Q�D�Q�V�D�O�O�D�U�Õ�Q�Õ���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 
- �.�U�H�G�L�� �Y�H�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�O�D�U�Õ�Q�G�D�N�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�� �Y�H���Y�H�\�D�� �E�H�Q�]�H�U�L�� �G�L�÷�H�U��
�I�D�N�W�|�U�O�H�U�� �Q�H�G�H�Q�L�\�O�H�� �ù�L�U�N�H�W�¶�L�Q�� �N�U�H�G�L�� �Y�H�\�D�� �V�H�U�P�D�\�H�� �E�X�O�D�P�D�P�D�V�Õ���� �ù�L�U�N�H�W�¶�L�Q��
�S�U�R�M�H�O�H�U�L�Q�L�� �J�H�O�L�ú�W�L�U�P�H�V�L�� �Y�H�\�D�� �V�D�W�Õ�Q�� �D�O�P�D�O�D�U�Õ�� �I�L�Q�D�Q�V�H�� �H�W�P�H�V�L�Q�L�� �G�D�K�D�� �]�R�U�� �K�D�O�H��
getirebilir. 
- �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �\�|�Q�H�W�L�P�� �N�D�G�U�R�V�X�Q�X�Q�� �G�H�Q�H�\�L�P�L�� �Y�H�� �S�H�U�I�R�U�P�D�Q�V�Õ�Q�G�D�Q��
etkilenmektedir. Üst düzey yöneticilerin ve önemli pozisyonlarda bulunan 
�o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q �N�D�\�E�Õ veya yönetim kadrosunda �L�V�W�L�N�U�D�U�V�Õ�]�O�Õ�N �ù�L�U�N�H�W faaliyetlerini 
olumsuz etkileyebilir. 
- �ø�W�K�D�O�D�W�D���\�|�Q�H�O�L�N���H�N���\�D���G�D���D�U�W�D�Q��gümrük vergileri, �W�D�U�L�I�H�O�H�U�����N�R�W�D�O�D�U���Y�H���G�L�÷�H�U��
mevzuat �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L �ù�L�U�N�H�W�¶�L�Q ithalat sürecini olumsuz yönde etkileyebilir. 
�ù�L�U�N�H�W�¶�L�Q�� �K�D�P�P�D�G�G�H�� �L�W�K�D�O�L�Q�G�H�� �E�X�O�X�Q�G�X�÷�X�� �•�O�N�H�O�H�U�O�H�� �R�O�D�Q�� �W�L�F�D�U�H�W�L�� �R�O�X�P�V�X�]��
�H�W�N�L�O�H�\�H�E�L�O�H�F�H�N�� �J�H�O�L�ú�P�H�O�H�U�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�P�P�D�G�G�H�� �W�H�G�D�U�L�÷�L�Q�L�� �R�O�Xmsuz 
etkileyebilir. 
- �ù�L�U�N�H�W�¶�L�� �N�R�Q�W�U�R�O�� �H�G�H�Q�� �P�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�Õ�Q�� �P�H�Q�I�D�D�W�L�� �G�L�÷�H�U�� �R�U�W�D�N�O�D�U�Õ�Q��
�P�H�Q�I�D�D�W�L�Q�G�H�Q���I�D�U�N�O�Õ���R�O�D�E�L�O�L�U�� 
- �ø�K�U�D�o�o�Õ���� �N�D�U�O�Õ�O�Õ�÷�Õ�Q�� �V�•�U�H�N�O�L�O�L�÷�L�� �N�R�Q�X�V�X�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �J�D�U�D�Q�W�L��
verememektedir. 
- �ù�L�U�N�H�W�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q�� �L�ú�� �\�D�Y�D�ú�O�D�W�P�D���� �J�U�H�Y�� �Y�H�� �V�D�L�U�� �L�ú�o�L�� �H�\�O�H�P�Oeri ile üretim 
faaliyetlerini aksatma riski mevcuttur. 
- �ù�L�U�N�H�W�
�L�Q�� �|�Q�H�P�O�L�� �W�X�W�D�U�G�D�� �W�D�K�V�L�O�� �H�G�L�O�H�P�H�\�H�Q�� �D�O�D�F�D�N�O�D�U�Õ�� �E�X�O�X�Q�P�D�N�W�D�� �R�O�X�S����
�P�•�ú�W�H�U�L�� �Y�H�� �N�D�U�ú�Õ�� �W�D�U�D�I�� �W�H�P�H�U�U�•�W�O�H�U�L�� �ù�L�U�N�H�W�
�L�Q�� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X�� �R�O�X�P�V�X�]��
etkileyebilir. 
- �6�Õ�Q�Õ�U�G�D Karbon Düzenleme �0�H�N�D�Q�L�]�P�D�V�Õ�Q�D �ø�O�L�ú�N�L�Q Riskler 

 
 

�ø�K�U�D�o�o�Õ�Q�Õ�Q içinde �E�X�O�X�Q�G�X�÷�X sektöre �L�O�L�ú�N�L�Q riskler: 
- Makroekonomik �*�H�O�L�ú�P�H�O�H�U ve �8�O�X�V�O�D�U�D�U�D�V�Õ Siyasi Krizler 
- Covid-19 ve benzeri �V�D�O�J�Õ�Q �K�D�V�W�D�O�Õ�N�O�D�U �ù�L�U�N�H�W�
�L�Q faaliyet �V�R�Q�X�o�O�D�U�Õ�Q�Õ��
olumsuz yönde etkileyebilir. 
- �'�R�÷�D�O afetler ve �R�O�D�÷�D�Q�•�V�W�• olaylar �ù�L�U�N�H�W faaliyetlerini ve �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ��
olumsuz yönde etkileyebilir. 
- �ù�L�U�N�H�W�¶�L�Q �I�D�D�O�L�\�H�W���J�|�V�W�H�U�G�L�÷�L���V�H�N�W�|�U�G�H���U�H�N�D�E�H�W���\�R�÷�X�Q�G�X�U�����I�D�D�O�L�\�H�W���J�|�V�W�H�U�L�O�H�Q��
�S�D�]�D�U�O�D�U�G�D�N�L���U�H�N�D�E�H�W�����ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 
- Vergiler, vergi �R�U�D�Q�O�D�U�Õ�Q�G�D�N�L veya �W�H�ú�Y�L�N�O�H�U�G�H�N�L �G�H�÷�L�ú�L�N�O�L�N�O�H�U �ù�L�U�N�H�W�¶�L 
olumsuz yönde etkileyebilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 D.3 Sermaye �S�L�\�D�V�D�V�Õ��
�D�U�D�F�Õ�Q�D �L�O�L�ú�N�L�Q 
önemli risk 
faktörleri 
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

- Halka Arz Edilecek Paylar için aktif, likit ve düzenli olarak �L�ú�O�H�P gören bir 
piyasa �J�H�O�L�ú�P�H�\�H�E�L�O�L�U�� Halka Arz Edilecek �3�D�\�O�D�U�Õ�Q �I�L�\�D�W�O�D�U�Õ dalgalanabilir ve 
potansiyel �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q���E�L�U �N�Õ�V�P�Õ�Q�Õ veya �W�D�P�D�P�Õ�Q�Õ kaybedebilir. 
- �ø�O�H�U�L�G�H���P�H�Y�F�X�W���K�L�V�V�H�G�D�U�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q���ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�Q���|�Q�H�P�O�L���E�L�U���N�Õ�V�P�Õ�Q�Õ�Q��
�V�D�W�Õ�ú�Õ veya böyle bir �V�D�W�Õ�ú�Õ�Q �J�H�U�o�H�N�O�H�ú�H�F�H�÷�L yönünde �D�O�J�Õ�� Halka Arz Edilecek 
�3�D�\�O�D�U�¶�Õ�Q���S�L�\�D�V�D���G�H�÷�H�U�L���•�]�H�U�L�Q�G�H���H�V�D�V�O�Õ���R�O�X�P�V�X�]���H�W�N�L���R�O�X�ú�W�X�U�D�E�L�O�L�U�� 
- Halka arz �N�D�S�V�D�P�Õ�Q�G�D �V�D�W�Õ�ú�D konu olan ve �%�R�U�V�D�¶�G�D �L�ú�O�H�P görmesi planlanan 
�S�D�\�O�D�U���I�L�\�D�W���Y�H���L�ú�O�H�P���K�D�F�P�L���E�D�N�Õ�P�Õ�Q�G�D�Q���G�D�O�J�D�O�D�Q�P�D�O�D�U�D���P�D�U�X�]���N�D�O�D�Eilir. 
- �7�/�¶�Q�L�Q�� �G�H�÷�H�U�L�Q�G�H�N�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�� �Y�H�� �H�N�R�Q�R�P�L�N�� �N�R�Q�M�R�Q�N�W�•�U�G�H�Q��
�N�D�\�Q�D�N�O�D�Q�D�Q�� �U�L�V�N�O�H�U�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �G�H�÷�H�U�L�Q�L�� �|�Q�H�P�O�L�� �|�O�o�•�G�H��
etkileyebilir. 
- �ù�L�U�N�H�W faaliyetleri sonucunda gelecekte �G�D�÷�Õ�W�Õ�O�D�E�L�O�L�U kâr �R�O�X�ú�D�P�D�\�D�E�L�O�L�U veya 
�G�D�÷�Õ�W�Õ�O�D�E�L�O�L�U�� �N�k�U�� �R�O�X�ú�V�D�� �E�L�O�H�� �ù�L�U�N�H�W�� �J�H�O�H�F�H�N�W�H�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�H�� �N�k�U�� �S�D�\�Õ��
�|�G�H�P�H�\�H�E�L�O�L�U���Y�H�\�D���S�D�\���V�D�K�L�S�O�H�U�L�Q�L�Q���N�k�U���S�D�\�Õ���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L���N�D�U�ú�Õ�O�D�P�D�\�D�E�L�O�L�U�� 
- Sermayenin sulanma riski �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 
- �)�L�\�D�W���W�H�V�S�L�W���U�D�S�R�U�X�Q�D���L�O�L�ú�N�L�Q���Y�D�U�V�D�\�Õ�P�O�D�U�Õ�Q���J�H�U�o�H�N�O�H�ú�P�H�P�H�V�L�����ù�L�U�N�H�W�¶�L�Q���S�D�\��
�I�L�\�D�W�Õ�Q�Õ���R�O�X�P�V�X�]��etkileyebilir. 
- �(�N�R�Q�R�P�L�N�� �N�R�Q�M�R�Q�N�W�•�U�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �U�L�V�N�O�H�U�� �S�D�\�� �I�L�\�D�W�Õ�Q�Õ�� �R�O�X�P�V�X�]��
etkileyebilir. 
- �ù�L�U�N�H�W�¶�L�Q halka �D�o�Õ�N�O�Õ�N �R�U�D�Q�Õ���V�Õ�Q�Õ�U�O�Õ�G�Õ�U ve bu durum hisselerin likiditesini ve 
�K�L�V�V�H���I�L�\�D�W�Õ�Q�Õ���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 
- �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�� �W�•�P�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �L�o�L�Q�� �X�\�J�X�Q�� �E�L�U�� �\�D�W�Õ�U�Õ�P�� �D�U�D�F�Õ��
olmayabilir. 
- �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �S�H�U�I�R�U�P�D�Q�V�Õ�Q�Õ�Q�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�� �D�O�W�Õ�Q�G�D�� �R�O�X�ú�P�D�V�Õ�� �Y�H�\�D��
�V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �N�R�ú�X�O�O�D�U�Õ�Q�Õ�Q�� �N�|�W�•�O�H�ú�P�H�V�L�� �G�X�U�X�P�X�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �S�D�\�O�D�U�Õ�Q�Õ�Q��
�I�L�\�D�W�Õ���G�•�ú�H�E�L�O�L�U�� 

 E�² HALKA ARZ 
 E.1 �+�D�O�N�D���D�U�]�D���L�O�L�ú�N�L�Q��

�L�K�U�D�o�o�Õ�Q�Õ�Q���K�D�O�N�D��
arz edenin elde 
�H�G�H�F�H�÷�L net gelir 
ile  �N�D�W�O�D�Q�D�F�D�÷�Õ��
tahmini  toplam 
maliyet ve talepte 
bulunan 
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q��
talep   edilecek 
tahmini maliyetler 
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

�ù�L�U�N�H�W�¶�L�Q���V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ���L�O�H���J�H�U�o�H�N�O�H�ú�H�F�H�N��halka arzdan toplam brüt 
3.850.000.000 TL / net 3.727.825.280 TL gelir elde etmesi 
�E�H�N�O�H�Q�P�H�N�W�H�G�L�U���� �+�D�O�N�D�� �D�U�]�D�� �L�O�L�ú�N�L�Q�� �ù�L�U�N�H�W�¶�L�Q�� �N�D�W�O�D�Q�D�F�D�÷�Õ�� �W�R�S�O�D�P��
maliyetin 122.174.720 TL, pay �E�D�ú�Õ�Q�D maliyetin ise 1,1107 TL �R�O�D�F�D�÷�Õ��
tahmin edilmektedir. 
�3�D�\�O�D�U�Õ�Q�Õ���K�D�O�N�D�� �D�U�] �H�G�H�F�H�N���R�U�W�D�N�O�D�U�G�D�Q���7�H�Y�I�L�N���g�Q�G�H�U���.�D�U�D�O�S�¶�L�Q���K�D�O�N�D��
arzdan brüt 315.000.000 TL, net 308.069.845 TL, Özge �<�D�V�W�Õ�¶�Q�Õ�Q brüt 
������������������������ �7�/���� �Q�H�W�� ������������������������ �7�/���� �g�]�O�H�P�� �%�D�N�Õ�U�H�O�¶�L�Q�� �E�U�•�W��
157.500.000 TL, net 154.034.923 TL gelir elde etmesi beklenmektedir. 
Halka arzdan �S�D�\���D�O�D�F�D�N���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q�����L�K�U�D�o���H�G�L�O�H�Q���S�D�\�O�D�U�Õ�Q���E�H�G�H�O�L��
�G�Õ�ú�Õ�Q�G�D���D�O�Õ�P���W�D�O�H�S�O�H�U�L�Q�H���D�U�D�F�Õ�O�Õ�N���H�G�H�Q���\�H�W�N�L�O�L���N�X�U�X�O�X�ú�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q���L�ú�O�H�P��
komisyonu bedeli talep edilebilir. Bununla birlikte daha önce herhangi 
bir �D�U�D�F�Õ kurumda �K�H�V�D�E�Õ bulunmayan �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U için ise 
hesap açma ücreti vb. maliyetler �G�R�÷�D�E�L�O�L�U�� 

 E.2a Halka �D�U�]�Õ�Q��
gerekçesi, halka 
arz gelirlerinin 
�N�X�O�O�D�Q�Õ�P�� �\�H�U�O�H�U�L��
ve elde edilecek 
tahmini net gelir 
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�U�]�� �\�R�O�X�\�O�D�� �V�D�W�Õ�ú�Õ�� �Y�H�� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�\�O�D���� �ù�L�U�N�H�W�¶�L�Q��
enerji �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�•�ú�•�U�•�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �K�D�O�L�K�D�]�Õ�U�G�D�� �E�D�ú�O�D�P�Õ�ú�� �R�O�G�X�÷�X��
�\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�Õ���� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P��
�N�D�S�D�V�L�W�H�V�L�Q�L�Q�� �D�U�W�Õ�U�Õ�O�P�D�V�Õ�� �Y�H�� �•�U�•�Q�� �o�H�ú�L�W�O�L�O�L�÷�L�Q�L�Q�� �J�H�O�L�ú�W�L�U�L�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D��
�S�O�D�Q�O�D�P�Õ�ú�� �R�O�G�X�÷�X�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�Õ�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q��
�E�•�\�•�\�H�Q�� �L�ú�� �K�D�F�P�L�Q�L�Q���G�H�V�W�H�N�O�H�Q�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q��
finanse edilmesi �S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�� Tüm bu �\�D�W�Õ�U�Õ�P�O�D�U ve �L�ú�O�H�W�P�H sermayesine 
�N�D�\�Q�D�N�� �V�D�÷�O�D�Q�P�D�V�Õ�\�O�D���� �ù�L�U�N�H�W�¶�L�Q�� �•�U�•�Q�� �o�H�ú�L�W�O�L�O�L�÷�L�Q�L�Q�� �D�U�W�Õ�U�Õ�O�P�D�V�Õ���� �•�U�H�W�L�P��
kapasitesinin g�H�O�L�ú�W�L�U�L�O�P�H�V�L ve �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�Q �D�U�W�Õ�U�Õ�O�P�D�V�Õ Pazar �S�D�\�Õ�Q�Õ�Q �D�U�W�Õ�U�Õ�O�D�U�D�N��
�K�H�P�� �\�X�U�W�L�o�L�� �K�H�P�� �G�H�� �\�X�U�W�G�Õ�ú�Õ�Q�G�D�� �V�D�W�Õ�ú�� �K�D�F�L�P�O�H�U�L�Q�L�Q�� �D�U�W�Õ�U�Õ�O�P�D�V�Õ��
�S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�����%�X�Q�X�Q���\�D�Q�Õ�Q�G�D�����ù�L�U�N�H�W�¶�L�Q���D�G�L�O���S�L�\�D�V�D���G�H�÷�H�U�L�Q�L�Q���E�H�O�L�U�O�H�Q�P�H�V�L����
�ù�L�U�N�H�W�¶�L�Q���P�D�U�N�D���E�L�O�L�Q�L�U�O�L�÷�L�Q�L�Q���D�U�W�Õ�U�Õ�O�P�D�V�Õ���Y�H���ù�L�U�N�H�W�¶�L�Q���N�X�U�X�P�V�D�O 
�N�L�P�O�L�÷�L�Q�L�Q güçlendirilmesi hedeflenmektedir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



34 
 

 

   �ù�L�U�N�H�W�¶�L�Q���K�D�O�N�D���D�U�]�G�D�Q���H�O�G�H���H�G�H�F�H�÷�L���I�R�Q�X�Q�����K�D�O�N�D���D�U�]���J�L�G�H�U�O�H�U�L���G�•�ú�•�O�G�•�N�W�H�Q 
�V�R�Q�U�D���N�D�O�D�Q���N�Õ�V�P�Õ�Q�D���L�O�L�ú�N�L�Q���S�O�D�Q�O�D�Q�D�Q���N�X�O�O�D�Q�Õ�P���\�H�U�O�H�U�L���D�ú�D�÷�Õ�G�D�N�L���J�L�E�L�G�L�U�� 
(1) �+�D�P�P�D�G�G�H���7�H�G�D�U�L�N�L���Y�H���ø�ú�O�H�W�P�H���6�H�U�P�D�\�H�V�L���ø�K�W�L�\�D�F�Õ�Q�Õ�Q���)�L�Q�D�Q�V�P�D�Q�Õ��
�ù�L�U�N�H�W�¶�L�Q���V�D�W�Õ�ú���K�D�F�L�P�O�H�U�L���Y�H���W�L�F�D�U�L���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���L�K�W�L�\�D�F�Õ���\�Õ�O�O�D�U���L�W�L�E�D�U�Õ�\�O�D��
sürekli olarak �D�U�W�P�D�N�W�D�G�Õ�U�� �<�D�S�Õ�O�D�Q projeksiyonlarda gerek üretim �P�L�N�W�D�U�Õ�Q�Õ�Q��
�D�U�W�P�D�V�Õ���J�H�U�H�N�V�H���•�U�H�W�L�P���V�•�U�H�F�L�Q�G�H���N�X�O�O�D�Q�Õ�O�D�Q���J�L�U�G�L�O�H�U�L�Q���I�L�\�D�W�O�D�U�Õ�Q�Õ�Q���D�U�W�P�D�V�Õ�Q�D��
�E�D�÷�O�Õ olarak �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�W�P�H sermayesi �L�K�W�L�\�D�F�Õ�Q�Õ�Q ilerleyen dönemlerde 
�D�U�W�D�F�D�÷�Õ öngörülmektedir. �ù�L�U�N�H�W mevcut �L�ú modeli çerçevesinde sürekli 
olarak stoklu �o�D�O�Õ�ú�P�D�N�W�D���Y�H stok �E�L�U�L�P���P�D�O�L�\�H�W�L�Q�L�Q���X�O�X�V�O�D�U�D�U�D�V�Õ���S�L�\�D�Valardaki 
�I�L�\�D�W���G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�Q�G�D�Q���G�R�÷�U�X�G�D�Q���H�W�N�L�O�H�Q�P�H�N�W�H�G�L�U�� 
�%�X���N�D�S�V�D�P�G�D���K�D�O�N�D���D�U�]�G�D�Q���H�G�L�O�H�F�H�N���Q�H�W���I�R�Q�X�Q���������¶�Õ�Q�Õ�Q���K�D�P�P�D�G�G�H���W�H�G�D�U�L�N�L��
�Y�H�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ��
�S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�� 
(2) Yenilenebilir Enerji �<�D�W�Õ�U�Õ�P�O�D�U�Õ 
�ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P�L�Q�L���J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L���G�H�P�L�U���o�H�O�L�N���V�H�N�W�|�U�•�Q�•�Q���H�Q�H�U�M�L���\�R�÷�X�Q���E�L�U��
sektör �R�O�P�D�V�Õ sebebiyle, �ù�L�U�N�H�W�¶�L�Q üretim sürecindeki hammaddeden sonra en 
�E�•�\�•�N���J�L�G�H�U���N�D�O�H�P�L���R�O�D�Q���H�Q�H�U�M�L���P�D�O�L�\�H�W�O�H�U�L�Q�L�Q���G�•�ú�•�U�•�O�P�H�V�L���D�P�D�F�Õ�\�O�D���ù�L�U�N�H�W��
yenilenebilir enerji �D�O�D�Q�Õ�Q�G�D �\�D�W�Õ�U�Õ�P ya�S�P�D�\�Õ �S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W 2023 
�\�Õ�O�Õ�Q�G�D üretim faaliyetleri için �W�R�S�O�D�P���\�D�N�O�D�ú�Õ�N 1,48 Milyar TL, 2024 �\�Õ�O�Õ�Q�G�D��
2,1 Milyar TL �Y�H�������������\�Õ�O�Õ�Q�G�D�������������0�L�O�\�D�U���7�/���H�Q�H�U�M�L���J�L�G�H�U�L�Q�H���N�D�W�O�D�Q�P�Õ�ú�W�Õ�U����
Mevcut durumda �ù�L�U�N�H�W�¶�L�Q �ø�]�P�L�U �$�O�L�D�÷�D���+�D�F�Õ �g�P�H�U�O�L�¶�G�H 1,25 mwe/1,60 
mwm �E�•�\�•�N�O�•�÷�•�Q�G�H ve �ø�]�P�L�U���+�D�F�Õ �g�P�H�U�O�L�¶�G�H 3,60 mwe �E�•�\�•�N�O�•�÷�•�Q�G�H��
rüzgar enerji santrali 51H �N�D�S�V�D�P�Õ�Q�G�D izin �D�O�Õ�Q�P�Õ�ú GES �\�D�W�Õ�U�Õ�P�Õ �S�O�D�Q�Õ��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� �$�\�U�Õ�F�D �0�X�ú �%�X�O�D�Q�Õ�N�¶�W�D 8 mwe/9,525 mwm �E�•�\�•�N�O�•�÷�•�Q�G�H ve 
Van �ø�O�L Özalp �'�L�E�H�N�O�L�¶�G�H 18 mwe/23,50 mwm �E�•�\�•�N�O�•�÷�•�Q�G�H 51H 
�N�D�S�V�D�P�Õ�Q�G�D her türlü izinleri �D�O�Õ�Q�P�Õ�ú ve ÇED süreçleri �W�D�P�D�P�O�D�Q�P�Õ�ú ve 2026 
�\�Õ�O�Õ�Q�G�D devreye �D�O�Õ�Q�D�F�D�N �J�•�Q�H�ú enerjisi santral �\�D�W�Õ�U�Õ�P�O�D�U�Õ �E�X�O�X�Q�P�D�N�W�D�G�Õ�U����
Bozyaka RES santrali �N�D�S�V�D�P�Õ�Q�G�D da 9 mwe �E�•�\�•�N�O�•�÷�•�Q�G�H hibrit GES 
�\�D�W�Õ�U�Õ�P�Õ bulunmakta olup söz konusu �\�D�W�Õ�U�Õ�P�O�D ilgili gerekli müracaatlar 
�\�D�S�Õ�O�P�Õ�ú�W�Õ�U�� 
�ù�L�U�N�H�W�� �W�•�P�� �E�X�� �S�U�R�M�H�O�H�U�L�Q�L�� �|�]�N�D�\�Q�D�N�� �Y�H�� �S�U�R�M�H�� �N�U�H�G�L�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �N�D�U�P�D�V�Õ�\�O�D��
�I�L�Q�D�Q�V�H�� �H�W�P�H�\�L�� �S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U���� �6�|�]�� �N�R�Q�X�V�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L��
�\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�O�D�Q�D�U�D�N�� �G�H�Y�U�H�\�H�� �D�O�Õ�Q�P�D�V�Õ�\�O�D���� �ù�L�U�N�H�W�� �o�H�O�L�N�Kane ve 
�K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �L�K�W�L�\�D�o�� �G�X�\�G�X�÷�X�� �H�Q�H�U�M�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �E�L�U�� �E�|�O�•�P�•�Q�•��
�\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�G�H�Q�� �N�D�U�ú�Õ�O�D�P�D�\�Õ���� �E�|�\�O�H�F�H�� �K�H�P�� �G�D�K�D�� �G�•�ú�•�N�� �P�D�O�L�\�H�W�O�L�� �Y�H��
�o�H�Y�U�H�F�L�� �E�L�U�� �H�Q�H�U�M�L�� �\�|�Q�H�W�L�P�� �S�R�O�L�W�L�N�D�V�Õ�� �R�O�X�ú�W�X�U�P�D�\�Õ�� �K�H�P�� �G�H�� �•�U�H�W�L�P�G�H��
�V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�÷�L���V�D�÷�O�D�P�D�\�Õ���D�P�D�o�O�D�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W�����V�|�]���N�R�Q�X�V�X���\�H�Q�L�O�H�Q�H�E�L�O�L�U��
�H�Q�H�U�M�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �L�o�L�Q�� �K�D�O�N�D�� �D�U�]�G�D�Q�� �H�O�G�H�� �H�G�H�F�H�÷�L�� �Q�H�W�� �I�R�Q�X�Q��
�����¶�•�Q�•���N�X�O�O�D�Q�P�D�\�Õ���S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U�� 
(3) Üretim Tesisi �<�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �)�L�Q�D�Q�V�P�D�Q�Õ 
�ù�L�U�N�H�W mevcut çelikhane ve haddehane tesislerinde üretilen ürün �o�H�ú�L�W�O�L�O�L�÷�L�Q�L�Q��
�D�U�W�Õ�U�Õ�O�P�D�V�Õ�� �Y�H�� �•�U�H�W�L�P�� �N�D�S�D�V�L�W�H�V�L�Q�L�Q�� �J�H�O�L�ú�W�L�U�L�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �W�H�V�L�V�O�H�U�L�Q�G�H��
�P�R�G�H�U�Q�L�]�D�V�\�R�Q�� �Y�H�� �N�D�S�D�V�L�W�H�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�� �\�D�S�P�D�\�Õ�� �S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U���� �%�X��
�\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q önemli ölçüde �ù�L�U�N�H�W�¶�L�Q kendi �|�]�N�D�\�Q�D�N�O�D�U�Õ�Q�G�D�Q finanse edilmesi 
planlanmakta olup, halka a�U�]���J�H�O�L�U�L�Q�L�Q���\�D�N�O�D�ú�Õ�N�������¶�O�L�N���N�Õ�V�P�Õ�Q�Õ�Q���V�|�]���N�R�Q�X�V�X��
�W�H�V�L�V�� �P�R�G�H�U�Q�L�]�D�V�\�R�Q�� �Y�H�� �N�D�S�D�V�L�W�H�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ��
�S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�����%�X���\�D�W�Õ�U�Õ�P�O�D�U���E�D�ú�O�Õ�F�D���D�ú�D�÷�Õ�G�D�N�L���ú�H�N�L�O�G�H�G�L�U�� 

- Büyük profil tesisi hadde modernizasyon ve yeni ebat üretim 
�\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �ø�Q�F�H profil tesisi hadde modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 
- Çelikhane tamamlama ve modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 
- �)�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretim tesisi modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 
- Dijital �G�|�Q�•�ú�•�P �\�D�W�Õ�U�Õ�P�Õ �N�D�S�V�D�P�Õ�Q�G�D ERP �± CANIAS ve bilgi �L�ú�O�H�P�H��

�\�|�Q�H�O�L�N���G�R�Q�D�Q�Õ�P���\�D�W�Õ�U�Õ�P�O�D�U�Õ 
- Profil tesisi genel �E�D�N�Õ�P �R�Q�D�U�Õ ve �L�\�L�O�H�ú�W�L�U�P�H �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

�ù�L�U�N�H�W�����K�D�O�N�D���D�U�]�G�D�Q���H�O�G�H���H�G�L�O�H�F�H�N���Q�H�W���J�H�O�L�U�O�H�U�L�����\�X�N�D�U�Õ�G�D���\�H�U���D�O�D�Q���D�O�D�Q�O�D�U�G�D��
kullanmaya �E�D�ú�O�D�\�D�Q�D kadar Türk �/�L�U�D�V�Õ cinsinden vadeli mevduat ve/veya 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   Eurobond ve/veya �\�D�W�Õ�U�Õ�P �I�R�Q�O�D�U�Õ gibi menkul �N�Õ�\�P�H�W ve �N�Õ�\�P�H�W�O�L maden 
�D�O�Õ�P�O�D�U�Õ���V�X�U�H�W�L�\�O�H���Q�H�P�D�O�D�Q�G�Õ�U�Õ�O�D�E�L�O�H�F�H�N�W�L�U�� 

 E.3 �+�D�O�N�D�� �D�U�]�D�� �L�O�L�ú�N�L�Q��
bilgiler ve 
�N�R�ú�X�O�O�D�U�Õ 

Halka �D�U�]�Õ�Q �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L için, �6�3�.�¶�Q�Õ�Q �R�Q�D�\�Õ haricinde halka arz edilen 
�S�D�\�O�D�U�Õ�Q���E�R�U�V�D�G�D���L�ú�O�H�P���J�|�U�H�E�L�O�P�H�V�L���L�o�L�Q���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�X�Q���X�\�J�X�Q���J�|�U�•�ú�•�Q�•�Q��
�D�O�Õ�Q�P�D�V�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�� 
Halka arz edilecek �S�D�\�O�D�U�Õ�Q toplam nominal �G�H�÷�H�U�L������������������������ TL olup; bu 
�S�D�\�O�D�U�Õ�Q�� ������������������������ �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� �N�Õ�V�P�Õ�� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �V�X�U�H�W�L�\�O�H��
�L�K�U�D�o���H�G�L�O�H�F�H�N�����%�����J�U�X�E�X���ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�G�D�Q���������������������������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L��
�N�Õ�V�P�Õ ortak �V�D�W�Õ�ú�Õ �N�D�S�V�D�P�Õ�Q�G�D halka arz edilecek (B) grubu �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�G�D�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� Halka arzda mevcut ortaklardan Tevfik Önder �.�$�5�$�/�3�¶�H ait 
9.000.000 TL nominal �G�H�÷�H�U�O�L (B) �*�U�X�E�X���ù�L�U�N�H�W �S�D�\�O�D�U�Õ�����g�]�J�H YAST�,�¶�\�D ait 
4.500.000 TL nominal �G�H�÷�H�U�O�L (B) Grubu �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�� Özlem �%�$�.�,�5�(�/�¶�H��
�D�L�W�����������������������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����*�U�X�E�X���ù�L�U�N�H�W���S�D�\�O�D�U�Õ���V�D�W�Õ�ú�D���V�X�Q�X�O�D�F�D�N��
�R�O�X�S���� �E�X���o�H�U�o�H�Y�H�G�H���R�U�W�D�N���V�D�W�Õ�ú�Õ���N�D�S�V�D�P�Õ�Q�G�D���W�R�S�O�D�P�� �����������������������7�/�� �Q�R�P�L�Q�D�O��
�G�H�÷�H�U�O�L�����%�����*�U�X�E�X���ù�L�U�N�H�W���S�D�\�O�D�U�Õ���K�D�O�N�D���D�U�]���H�G�L�O�H�F�H�N�W�L�U�� 
�+�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� ������������������������ �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �J�U�X�E�X�� �S�D�\�O�D�U�Õ�Q����
�ù�L�U�N�H�W�¶�L�Q halka arz �V�R�Q�U�D�V�Õ �o�Õ�N�D�U�Õ�O�P�Õ�ú sermayesine (830.000.000 TL) �R�U�D�Q�Õ 
%15,42 �R�O�D�F�D�N�W�Õ�U�� 
Halka arz edilecek paylar için, 3 (üç) �L�ú günü boyunca talep to�S�O�D�Q�D�F�D�N�W�Õ�U�� Bu 
�V�•�U�H�Q�L�Q�� �E�D�ú�O�D�Q�J�Õ�o�� �Y�H�� �E�L�W�L�ú�� �W�D�U�L�K�O�H�U�L�� �7�D�V�D�U�U�X�I�� �6�D�K�L�S�O�H�U�L�Q�H�� �6�D�W�Õ�ú�� �'�X�\�X�U�X�V�X�� �L�O�H��
�.�$�3�¶�W�D�� �L�O�D�Q�� �H�G�L�O�H�F�H�N�W�L�U���� �+�D�O�N�D�� �D�U�]�G�D�� �V�D�W�Õ�ú���� �$���� �&�D�S�L�W�D�O�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O��
�'�H�÷�H�U�O�H�U�� �$���ù������ �9�D�N�Õ�I�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �'�H�÷�H�U�O�H�U�� �$���ù���� �Y�H�� �=�L�U�D�D�W�� �<�D�W�Õ�U�Õ�P��
�0�H�Q�N�X�O�� �'�H�÷�H�U�O�H�U�� �$���ù���� �H�ú�O�L�G�H�U�O�L�÷�L�Q�G�H�� �R�O�X�ú�W�X�U�X�O�D�F�D�N�� �N�R�Q�V�R�U�V�L�\�X�P�� �W�D�U�D�I�Õ�Q�G�D�Q��
�V�D�E�L�W�� �I�L�\�D�W�� �L�O�H�� �W�D�O�H�S�� �W�R�S�O�D�P�D�� �Y�H�� �H�Q�� �L�\�L�� �J�D�\�U�H�W�� �D�U�D�F�Õ�O�Õ�÷�Õ�� �\�|�Q�W�H�P�L�� �L�O�H��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N�W�L�U�� 
Halka arzda 1,00 TL nominal �G�H�÷�H�U�O�L 1 adet �S�D�\�Õ�Q �V�D�W�Õ�ú �I�L�\�D�W�Õ 35,00 TL olarak 
�E�H�O�L�U�O�H�Q�P�L�ú�W�L�U�� 
�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�U�]�Õ�Q�G�D�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�D�F�D�N�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���� �<�X�U�W�� �ø�o�L��
�%�L�U�H�\�V�H�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�����<�•�N�V�H�N���7�D�O�H�S�W�H���%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X�����<�X�U�W���ø�o�L��
�.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H���<�X�U�W���'�Õ�ú�Õ���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�¶�G�Õ�U�� 
�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�U�]�Õ�Q�D�� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H��Yüksek 
�7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�� �N�R�Q�V�R�U�V�L�\�X�P�� �•�\�H�V�L�� �W�•�P�� �\�H�W�N�L�O�L�� �D�U�D�F�Õ��
�N�X�U�X�P�O�D�U�Õ�Q�� �P�H�U�N�H�]���� �ú�X�E�H���� �L�U�W�L�E�D�W�� �E�•�U�R�O�D�U�Õ�� �L�O�H�� �V�D�W�Õ�ú�D�� �\�H�W�N�L�O�L�� �D�F�H�Q�W�H�� �R�O�D�Q��
�E�D�Q�N�D�O�D�U�Õ�Q�� �L�O�J�L�O�L�� �ú�X�E�H�O�H�U�L�Q�H�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�P�D�N�� �L�o�L�Q�� �E�D�ú�Y�X�U�D�E�L�O�L�U�O�H�U���� �<�X�U�W�� �ø�o�L��
�.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H���<�X�U�W �'�Õ�ú�Õ���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�¶�Õ�Q���W�D�O�H�S�O�H�U�L���V�D�G�H�F�H��
�K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N�� �H�G�H�Q�� �$���� �&�D�S�L�W�D�O���� �9�D�N�Õ�I�� �<�D�W�Õ�U�Õ�P�� �Y�H�� �=�L�U�D�D�W�� �<�D�W�Õ�U�Õ�P��
�W�D�U�D�I�Õ�Q�G�D�Q���W�R�S�O�D�Q�D�F�D�N�W�Õ�U�� 
Halka arz edilecek toplam 128.000.000 TL nominal �G�H�÷�H�U�O�L �S�D�\�O�D�U�Õ�Q�� 

�‡ 51.200.000 TL nominal �G�H�÷�H�U�G�H�N�L �N�Õ�V�P�Õ (40,00%) Yurt �ø�o�L Bireysel 
�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� 
�‡ 12.800.000 TL nominal �G�H�÷�H�U�G�H�N�L �N�Õ�V�P�Õ (10,00%) Yüksek Talepte 
�%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X�¶�Q�D�� 
�‡ 38.400.000 TL nominal �G�H�÷�H�U�G�H�N�L �N�Õ�V�P�Õ (30,00%) Yurt �ø�o�L Kurumsal 
�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� 
�‡ 25.600.000 TL nominal �G�H�÷�H�U�G�H�N�L �N�Õ�V�P�Õ (20,00%) Yurt �'�Õ�ú�Õ Kurumsal 
�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� 

�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N �V�D�W�Õ�ú�O�D�U için tahsis �H�G�L�O�P�L�ú�W�L�U�� 
�ø�K�U�D�o�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U�� �N�D�\�G�L�O�H�ú�W�L�U�P�H�� �H�V�D�V�O�D�U�Õ�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �0�.�.�� �W�D�U�D�I�Õ�Q�G�D�Q��
�K�D�N�� �V�D�K�L�S�O�H�U�L�� �E�D�]�Õ�Q�G�D�� �N�D�\�G�H�Q�� �L�]�O�H�Q�H�F�H�N�� �R�O�X�S���� �S�D�\�O�D�U�Õ�Q�� �I�L�]�L�N�L�� �W�H�V�O�L�P�L�� �V�|�]��
�N�R�Q�X�V�X�� �G�H�÷�L�O�G�L�U���� �.�D�\�G�L�� �S�D�\�O�D�U�� �G�D�÷�Õ�W�Õ�P�� �O�L�V�W�H�V�L�Q�L�Q�� �N�R�Q�V�R�U�V�L�\�X�P�� �•�\�H�O�H�U�L�Q�H��
�L�O�H�W�L�O�P�H�V�L�Q�L���W�D�N�L�S���H�G�H�Q���D�]�D�P�L���������L�N�L�����L�ú���J�•�Q�•���L�o�H�U�L�V�L�Q�G�H���W�H�V�O�L�P���H�G�L�O�H�F�H�N�W�L�U�� 
�+�D�O�N�D�� �D�U�]�� �V�R�Q�X�o�O�D�U�Õ���� �.�X�U�X�O�¶�X�Q�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�o�O�D�U�Õ�Q�Õ�Q�� �V�D�W�Õ�ú�Õ�Q�D�� �L�O�L�ú�N�L�Q��
düzenlemelerinde yer alan esaslar çerçevesinde �G�D�÷�Õ�W�Õ�P listesinin �N�H�V�L�Q�O�H�ú�W�L�÷�L��
�J�•�Q�•�� �W�D�N�L�S�� �H�G�H�Q�� �L�N�L�� �L�ú�� �J�•�Q�•�� �L�o�H�U�L�V�L�Q�G�H�� �.�X�U�X�O�¶�X�Q�� �|�]�H�O�� �G�X�U�X�P�O�D�U�Õ�Q�� �N�D�P�X�\�D��
�D�o�Õ�N�O�D�Q�P�D�V�Õ�Q�D���L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L���X�\�D�U�Õ�Q�F�D���N�D�P�X�\�D���G�X�\�X�U�X�O�X�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �6�3�.�Q�¶�Q�X�Q�� ���¶�L�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �L�]�D�K�Q�D�P�H�� �L�O�H�� �N�D�P�X�\�D�� �D�o�Õ�N�O�D�Q�D�Q��
bilgilerde, �V�D�W�Õ�ú�D�� �E�D�ú�O�D�P�D�G�D�Q�� �|�Q�F�H�� �Y�H�\�D�� �V�D�W�Õ�ú�� �V�•�U�H�V�L�� �L�o�L�Q�G�H�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q��
�\�D�W�Õ�U�Õ�P�� �N�D�U�D�U�Õ�Q�Õ�� �H�W�N�L�O�H�\�H�E�L�O�H�F�H�N�� �G�H�÷�L�ú�L�N�O�L�N�� �Y�H�\�D�� �\�H�Q�L�� �K�X�V�X�V�O�D�U�Õ�Q���R�U�W�D�\�D��
�o�Õ�N�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �G�X�U�X�P�� �ø�K�U�D�o�o�Õ�� �Y�H�\�D�� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �W�D�U�D�I�Õ�Q�G�D�Q�� �H�Q�� �X�\�J�X�Q��
�K�D�E�H�U�O�H�ú�P�H�� �\�|�Q�W�H�P�L�� �Y�D�V�Õ�W�D�V�Õ�� �L�O�H�� �G�H�U�K�D�O�� �.�X�U�X�O�¶�D�� �E�L�O�G�L�U�L�O�L�U���� �'�H�÷�L�ú�L�N�O�L�N��
�J�H�U�H�N�W�L�U�H�Q�� �Y�H�\�D�� �\�H�Q�L�� �K�X�V�X�V�O�D�U�Õ�Q�� �R�U�W�D�\�D�� �o�Õ�N�P�D�V�Õ�� �K�D�O�L�Q�G�H���� �V�D�W�Õ�ú�� �V�•�U�H�F�L��
�G�X�U�G�X�U�X�O�D�E�L�O�L�U���� �'�H�÷�L�ú�W�L�U�L�O�H�F�H�N�� �Y�H�\�D�� �\�H�Q�L�� �H�N�O�H�Q�H�F�H�N�� �K�X�V�X�V�O�D�U�� �E�L�O�G�L�U�L�P��
�W�D�U�L�K�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� ���� ���\�H�G�L���� �L�ú�� �J�•�Q�•�� �L�o�L�Q�G�H�� �6�3�.�Q�¶�Q�X�Q�G�D�� �\�H�U�� �D�O�D�Q�� �H�V�D�V�O�D�U��
�o�H�U�o�H�Y�H�V�L�Q�G�H�� �6�3�.�� �W�D�U�D�I�Õ�Q�G�D�Q�� �R�Q�D�\�O�D�Q�Õ�U�� �Y�H�� �L�]�D�K�Q�D�P�H�Q�L�Q�� �G�H�÷�L�ú�H�Q�� �Y�H�\�D�� �\�H�Q�L��
�H�N�O�H�Q�H�Q�� �K�X�V�X�V�O�D�U�D�� �L�O�L�ú�N�L�Q�� �N�Õ�V�Õ�P�O�D�U�Õ�� �\�D�\�Õ�P�O�D�Q�Õ�U���� �'�H�÷�L�ú�L�N�O�L�N�� �Y�H�\�D�� �\�H�Q�L��
�K�X�V�X�V�O�D�U�Õ�Q�� �\�D�\�Õ�P�O�D�Q�P�D�V�Õ�Q�G�D�Q�� �|�Q�F�H�� �S�D�\�� �V�D�W�Õ�Q�� �D�O�P�D�N�� �L�o�L�Q�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�P�X�ú��
�R�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���� �L�]�D�K�Q�D�P�H�G�H�� �\�D�S�Õ�O�D�Q�� �H�N�� �Y�H�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q��
�\�D�\�Õ�P�O�D�Q�P�D�V�Õ�Q�G�D�Q itibaren 2 (iki) �L�ú günü içerisinde taleplerini geri alma 
�K�D�N�O�D�U�Õ�Q�D sahiptirler. 

 E.4 �d�D�W�Õ�ú�D�Q 
menfaatler de 
dahil olmak üzere 
halka arza �L�O�L�ú�N�L�Q��
ilgili �N�L�ú�L�O�H�U�L�Q��
önemli 
menfaatleri 

�ù�L�U�N�H�W���� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ���\�R�O�X�\�O�D�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�Q�� �3�D�\�O�D�U�¶�Õ�Q���V�D�W�Õ�ú�Õ��suretiyle 
halka arz geliri elde edecektir. Halka Arz Eden Pay Sahipleri ise halka arz 
�H�G�L�O�H�Q���S�D�\�O�D�U���•�]�H�U�L�Q�G�H�Q���S�D�\���V�D�W�Õ�ú���J�H�O�L�U�L���H�O�G�H���H�G�H�F�H�N�W�L�U�� 
�+�D�O�N�D�� �D�U�]�� �V�Õ�U�D�V�Õ�Q�G�D���� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N�� �H�G�H�Q�� �N�X�U�X�P�X�Q�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N��
�N�R�P�L�V�\�R�Q�X���� �K�X�N�X�N�L�� �G�D�Q�Õ�ú�P�D�Q�O�Õ�N�� �E�•�U�R�V�X�Q�X�Q �G�D�Q�Õ�ú�P�D�Q�O�Õ�N�� �•�F�U�H�W�L���� �E�D�÷�Õ�P�V�Õ�]��
�G�H�Q�H�W�L�P���N�X�U�X�O�X�ú�X�Q�X�Q���G�H�Q�H�W�L�P���•�F�U�H�W�L���H�O�G�H���H�W�P�H�V�L���V�|�]���N�R�Q�X�V�X���R�O�D�F�D�N�W�Õ�U�� 
�ù�L�U�N�H�W�����+�D�O�N�D���$�U�]���(�G�H�Q���3�D�\ �6�D�K�L�S�O�H�U�L���Y�H���K�D�O�N�D���D�U�]�D���D�U�D�F�Õ�O�Õ�N���H�G�H�Q���$�����&�D�S�L�W�D�O��
�D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �o�Õ�N�D�U�� �Y�H�\�D�� �P�H�Q�I�D�D�W�� �o�D�W�Õ�ú�P�D�V�Õ�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �$����
�&�D�S�L�W�D�O�¶�L�Q halka arz �L�ú�O�H�P�L nedeniyle elde �H�G�H�F�H�÷�L komisyon hariç, �G�R�÷�U�X�G�D�Q��
�Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �K�D�O�N�D�� �D�U�]�Õ�Q�� �E�D�ú�D�U�Õ�V�Õ�Q�D�� �E�D�÷�O�D�Q�P�Õ�ú�� �E�L�U�� �H�N�R�Q�R�P�L�N�� �o�Õ�N�D�U�Õ��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �$���� �&�D�S�L�W�D�O�¶�L�Q���� �ù�L�U�N�H�W�¶�L�Q�� ������ �Y�H�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�D�� �V�D�K�L�S�� �S�D�\��
�V�D�K�L�S�O�H�U�L�\�O�H�� �D�U�D�V�Õ�Q�G�D�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N�� �V�|�]�O�H�ú�P�H�V�L�� �G�Õ�ú�Õ�Q�G�D���� �K�H�U�K�D�Q�J�L�� �E�L�U��
�D�Q�O�D�ú�P�D���\�R�N�W�X�U�� 
�ù�L�U�N�H�W���� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L�� �Y�H�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N�� �H�G�H�Q�� �9�D�N�Õ�I��
�<�D�W�Õ�U�Õ�P�� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �o�Õ�N�D�U�� �Y�H�\�D�� �P�H�Q�I�D�D�W�� �o�D�W�Õ�ú�P�D�V�Õ��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�����9�D�N�Õ�I���<�D�W�Õ�U�Õ�P�¶�Õ�Q���K�D�O�N�D���D�U�]���L�ú�O�H�P�L���Q�H�G�H�Q�L�\�O�H���H�O�G�H���H�G�H�F�H�÷�L��
komis�\�R�Q�� �K�D�U�L�o���� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �K�D�O�N�D�� �D�U�]�Õ�Q�� �E�D�ú�D�U�Õ�V�Õ�Q�D��
�E�D�÷�O�D�Q�P�Õ�ú bir ekonomik �o�Õ�N�D�U�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P�¶�Õ�Q�� �ù�L�U�N�H�W�¶�L�Q 
������ �Y�H�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�D�� �V�D�K�L�S�� �S�D�\�� �V�D�K�L�S�O�H�U�L�\�O�H�� �D�U�D�V�Õ�Q�G�D�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N��
�V�|�]�O�H�ú�P�H�V�L���G�Õ�ú�Õ�Q�G�D�����K�H�U�K�D�Q�J�L���E�L�U���D�Q�O�D�ú�P�D���\�R�N�Wur. 
�ù�L�U�N�H�W���� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L�� �Y�H�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N�� �H�G�H�Q�� �=�L�U�D�D�W��
�<�D�W�Õ�U�Õ�P�� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �o�Õ�N�D�U�� �Y�H�\�D�� �P�H�Q�I�D�D�W�� �o�D�W�Õ�ú�P�D�V�Õ��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�����=�L�U�D�D�W���<�D�W�Õ�U�Õ�P�¶�Õ�Q���K�D�O�N�D���D�U�]���L�ú�O�H�P�L���Q�H�G�H�Q�L�\�O�H���H�O�G�H���H�G�H�F�H�÷�L��
�N�R�P�L�V�\�R�Q�� �K�D�U�L�o���� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �K�D�O�N�D�� �D�U�]�Õ�Q�� �E�D�ú�D�U�Õ�V�Õ�Q�D��
�E�D�÷�O�D�Q�P�Õ�ú���E�L�U ekonomik �o�Õ�N�D�U�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� Ziraat �<�D�W�Õ�U�Õ�P�¶�Õ�Q�� �ù�L�U�N�H�W�¶�L�Q 
������ �Y�H�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�D�� �V�D�K�L�S�� �S�D�\�� �V�D�K�L�S�O�H�U�L�\�O�H�� �D�U�D�V�Õ�Q�G�D�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N��
�V�|�]�O�H�ú�P�H�V�L���G�Õ�ú�Õ�Q�G�D�����K�H�U�K�D�Q�J�L���E�L�U���D�Q�O�D�ú�P�D���\�R�N�W�X�U�� 
�ù�L�U�N�H�W���� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L �Y�H�� �E�D�÷�Õ�P�V�Õ�]�� �K�X�N�X�N�o�X�� �J�|�U�•�ú�•�Q�•��
�R�O�X�ú�W�X�U�D�Q�� �(�U�G�H�P�	�(�U�G�H�P�� �+�X�N�X�N�� �%�•�U�R�V�X�� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �o�Õ�N�D�U�� �Y�H�\�D��
menfaat �o�D�W�Õ�ú�P�D�V�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� Erdem&Erdem Hukuk Bürosu ve �ù�L�U�N�H�W��
�D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �V�H�U�P�D�\�H�� �L�O�L�ú�N�L�V�L�� �\�R�N�W�X�U���� �(�U�G�H�P�	�(�U�G�H�P�� �+�X�N�X�N��
�%�•�U�R�V�X�¶�Q�X�Q���G�R�÷�U�X�G�D�Q���\�D���G�D���G�R�O�D�\�O�Õ���R�O�D�U�D�N���K�D�O�N�D���D�U�]�Õ�Q���E�D�ú�D�U�Õ�V�Õ�Q�D���E�D�÷�O�D�Q�P�Õ�ú��
�E�L�U�� �H�N�R�Q�R�P�L�N�� �o�Õ�N�D�U�Õ�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �(�U�G�H�P�	�(�U�G�H�P�� �+�X�N�X�N�� �%�•�U�R�V�X�¶�Q�X�Q��
�ù�L�U�N�H�W�¶�L�Q�� ������ �Y�H�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�D�� �V�D�K�L�S�� �S�D�\�� �V�D�K�L�S�O�H�U�L�\�O�H�� �D�U�D�V�Õ�Q�G�D���� �K�D�O�N�D�� �D�U�]�D��
�L�O�L�ú�N�L�Q�� �E�D�÷�Õ�P�V�Õ�]�� �K�X�N�X�N�o�X�� �J�|�U�•�ú�•�� �K�D�]�Õ�U�O�D�P�D�� �K�L�]�P�H�W�L�� �K�D�U�L�F�L�Q�G�H���� �K�H�Uhangi bir 
�D�Q�O�D�ú�P�D yoktur. Erdem&Erdem Hukuk Bürosu �E�D�÷�Õ�P�V�Õ�] hukukçu �J�|�U�•�ú�• için 
�G�D�Q�Õ�ú�P�D�Q�O�Õ�N���•�F�U�H�W�L���H�O�G�H���H�W�P�H�N�W�H�G�L�U�� 
�ù�L�U�N�H�W���� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�Õ�Q�Õ�Q�� �E�D�÷�Õ�P�V�Õ�]��
�G�H�Q�H�W�L�P�L�Q�L�� �\�D�S�D�Q�� �$�N�D�G�H�P�L�N�� �%�D�÷�Õ�P�V�Õ�]�� �'�H�Q�H�W�L�P�� �$���ù���� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U 
�o�Õ�N�D�U�� �Y�H�\�D�� �P�H�Q�I�D�D�W�� �o�D�W�Õ�ú�P�D�V�Õ�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �$�N�D�G�H�P�L�N�� �%�D�÷�Õ�P�V�Õ�]��
�'�H�Q�H�W�L�P�� �$���ù���� �Y�H�� �ù�L�U�N�H�W�� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �V�H�U�P�D�\�H�� �L�O�L�ú�N�L�V�L�� �\�R�N�W�X�U����
�$�N�D�G�H�P�L�N���%�D�÷�Õ�P�V�Õ�]���'�H�Q�H�W�L�P���$���ù���¶�Q�L�Q���G�R�÷�U�X�G�D�Q���\�D���G�D���G�R�O�D�\�O�Õ���R�O�D�U�D�N���K�D�O�N�D��
�D�U�]�Õ�Q �E�D�ú�D�U�Õ�V�Õ�Q�D �E�D�÷�O�D�Q�P�Õ�ú bir ekonomik �o�Õ�N�D�U�Õ bul�X�Q�P�D�P�D�N�W�D�G�Õ�U�� Akademik 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   �%�D�÷�Õ�P�V�Õ�]�� �'�H�Q�H�W�L�P�� �$���ù���¶�Q�L�Q���� �ù�L�U�N�H�W�¶�L�Q�� ������ �Y�H�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�D�� �V�D�K�L�S�� �S�D�\��
�V�D�K�L�S�O�H�U�L�\�O�H�� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �D�Q�O�D�ú�P�D�� �\�R�N�W�X�U���� �$�N�D�G�H�P�L�N�� �%�D�÷�Õ�P�V�Õ�]��
�'�H�Q�H�W�L�P�� �$���ù���� �ù�L�U�N�H�W�¶�H�� �V�X�Q�G�X�÷�X�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�� �K�L�]�P�H�W�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D��
ücre�W���H�O�G�H���H�W�P�L�ú�W�L�U�� 
�%�X�Q�O�D�U�Õ�Q�� �G�Õ�ú�Õ�Q�G�D�� �K�D�O�N�D�� �D�U�]�G�D�Q�� �|�Q�H�P�O�L�� �P�H�Q�I�D�D�W�L�� �R�O�D�Q�� �G�D�Q�Õ�ú�P�D�Q�O�D�U�� �Y�E����
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

 E.5 Sermaye �S�L�\�D�V�D�V�Õ��
�D�U�D�F�Õ�Q�Õ halka arz 
eden 
�N�L�ú�L�Q�L�Q���L�K�U�D�o�o�Õ�Q�Õ�Q��
�L�V�P�L���X�Q�Y�D�Q�Õ 

Kim �W�D�U�D�I�Õ�Q�G�D�Q ve 
ne kadar süre ile 
taahhüt �Y�H�U�L�O�G�L�÷�L��
�K�X�V�X�V�O�D�U�Õ�Q�Õ��
içerecek  �ú�H�N�L�O�G�H��
�G�R�O�D�ú�Õ�P�G�D�N�L pay 
�P�L�N�W�D�U�Õ�Q�Õ�Q��
�D�U�W�Õ�U�Õ�O�P�D�P�D�V�Õ�Q�D��
�L�O�L�ú�N�L�Q   verilen 
taahhütler 
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

Halka arz eden mevcut pay sahipleri olarak Tevfik Önder KARALP, Özge 
�<�$�6�7�,���Y�H���g�]�O�H�P���%�$�.�,�5�(�/���L�O�H���ø�K�U�D�o�o�Õ���R�O�D�U�D�N���.�D�U�G�H�P�L�U���d�H�O�L�N���6�D�Q�D�\�L���$���ù����
�ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ���K�D�O�N�D��arz edecektir. 
�ù�L�U�N�H�W�� ���������������������� �W�D�U�L�K�O�L�� �W�D�D�K�K�•�G�•�� �L�O�H���� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O��
�$���ù���¶�G�H�� �L�ú�O�H�P�� �J�|�U�P�H�\�H�� �E�D�ú�O�D�G�Õ�÷�Õ�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� ���� ���E�L�U���� �\�Õ�O�� �E�R�\�X�Q�F�D����
�K�H�U�K�D�Q�J�L�� �E�L�U�� �E�H�G�H�O�O�L�� �Y�H���Y�H�\�D�� �E�H�G�H�O�V�L�]�� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ�� �Y�H��
�G�R�O�D�ú�Õ�P�G�D�N�L�� �S�D�\�� �P�L�N�W�D�U�Õ�Q�Õ�Q�� �E�X�� �V�X�U�H�W�O�H�� �D�U�W�Õ�U�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ���� �E�X�� �V�•�U�H�� �E�R�\�X�Q�F�D��
�\�H�Q�L���E�L�U���V�D�W�Õ�ú���Y�H�\�D���K�D�O�N�D �D�U�]���\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ���Y�H���G�R�O�D�ú�Õ�P�G�D�N�L���S�D�\ �P�L�N�W�D�U�Õ�Q�Õ�Q��
�D�U�W�P�D�V�Õ neticesini �G�R�÷�X�U�D�F�D�N herhangi �E�D�ú�N�D bir karar �D�O�Õ�Q�P�D�\�D�F�D�÷�Õ�Q�Õ�� bu süre 
boyunca yeni bir �V�D�W�Õ�ú veya halka arz �\�D�S�Õ�O�D�F�D�÷�Õ�Q�D dair ya da �G�R�O�D�ú�Õ�P�G�D�N�L pay 
�P�L�N�W�D�U�Õ�Q�Õ�Q�� �D�U�W�P�D�V�Õ�� �Q�H�W�L�F�H�V�L�Q�L�� �G�R�÷�X�U�D�F�D�N�� �K�H�U�K�D�Q�J�L�� �E�D�ú�N�D�� �E�L�U�� �E�D�ú�Y�X�U�X�� �Y�H�\�D��
�D�o�Õ�N�O�D�P�D�G�D���E�X�O�X�Q�X�O�P�D�\�D�F�D�÷�Õ�Q�Õ���N�D�E�X�O�����E�H�\�D�Q���Y�H���W�D�D�K�K�•�W���H�W�P�L�ú�W�L�U�� 
 
�%�X�Q�X�Q�� �\�D�Q�Õ�Q�G�D���� �ù�L�U�N�H�W�� �R�U�W�D�N�O�D�U�Õ�� �7�H�Y�I�L�N�� �g�Q�G�H�U�� �.�$�5�$�/�3���� �g�]�J�H�� �<�$�6�7�,�� �Y�H��
Özlem BAKIREL 01/06/2026 tarihli taahhütleri ile, �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�Q���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�P�H�\�H���E�D�ú�O�D�G�Õ�÷�Õ���W�D�U�L�K�W�H�Q���L�W�L�E�D�U�H�Q���������E�L�U�����\�Õ�O���E�R�\�X�Q�F�D���V�D�K�L�S��
�R�O�G�X�N�O�D�U�Õ �ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�����G�R�O�D�ú�Õ�P�G�D�N�L���S�D�\���P�L�N�W�D�U�Õ�Q�Õ�Q���D�U�W�P�D�V�Õ�Q�D���\�R�O���D�o�D�F�D�N��
�ú�H�N�L�O�G�H���V�D�W�Õ�ú�D���Yeya halka arza konu etmeyeceklerini �Y�H���Y�H�\�D���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�D��
�Y�H�\�D�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ���.�X�U�X�O�X�¶�Q�D�� �Y�H�\�D�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�N�L�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �P�H�Q�N�X�O��
�N�Õ�\�P�H�W�O�H�U�H�� �L�O�L�ú�N�L�Q�� �G�•�]�H�Q�O�H�\�L�F�L�� �N�X�U�X�P���� �E�R�U�V�D�� �Y�H�\�D�� �N�R�W�D�V�\�R�Q�� �R�W�R�U�Ltesine 
�E�D�ú�Y�X�U�X�G�D���E�X�O�X�Q�P�D�\�D�F�D�N�O�D�U�Õ�Q�Õ �Y�H���E�X���V�•�U�H���E�R�\�X�Q�F�D���L�O�H�U�L�G�H���\�H�Q�L���E�L�U���V�D�W�Õ�ú���Y�H�\�D��
�K�D�O�N�D�� �D�U�]�� �\�D�S�Õ�O�D�F�D�÷�Õ�Q�D �G�D�L�U���E�L�U�� �D�o�Õ�N�O�D�P�D�� �\�D�S�P�D�\�D�F�D�N�O�D�U�Õ�Q�Õ �Y�H�� �D�\�U�Õ�F�D���ù�L�U�N�H�W��
�S�D�\�O�D�U�Õ�Q�Õ�Q���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�P�H�\�H���E�D�ú�O�D�G�Õ�÷�Õ���W�D�U�L�K�W�H�Q���L�W�L�E�D�U�H�Q���� (bir) 
�\�Õ�O�� �E�R�\�X�Q�F�D�� �V�D�K�L�S�� �R�O�G�X�N�O�D�U�Õ �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ���� �S�D�\�O�D�U�Õ�Q�� �K�D�O�N�D�� �D�U�]�� �I�L�\�D�W�Õ�Q�G�D�Q��
�E�D�÷�Õ�P�V�Õ�]�� �R�O�D�U�D�N���� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�¶�G�D�� �Y�H�\�D�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�� �G�Õ�ú�Õ�Q�G�D��
�V�D�W�P�D�\�D�F�D�N�O�D�U�Õ�Q�Õ���� �E�D�ú�N�D�� �\�D�W�Õ�U�Õ�P�F�Õ�� �K�H�V�D�S�O�D�U�Õ�Q�D�� �Y�L�U�P�D�Q�O�D�P�D�\�D�F�D�N�O�D�U�Õ�Q�Õ veya 
�%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�¶�G�D�� �|�]�H�O�� �H�P�L�U�� �L�O�H�� �Y�H���Y�H�\�D�� �W�R�S�W�D�Q�� �V�D�W�Õ�ú�� �L�ú�O�H�P�O�H�U�L�Q�H�� �Nonu 
etmeyeceklerini kabul, beyan ve taahhüt �H�W�P�L�ú�O�H�U�G�L�U. 

 E.6 Halka  arzdan 
kaynaklanan 
sulanma etkisinin 
�P�L�N�W�D�U�Õ ve yüzdesi 
Yeni pay   alma 
�K�D�N�N�Õ 
�N�X�O�O�D�Q�Õ�P�Õ�Q�Õ�Q  söz 
konusu  �R�O�P�D�V�Õ��
durumunda, 
mevcut 
�K�L�V�V�H�G�D�U�O�D�U�Õ�Q��
halka arzdan pay 
�D�O�P�D�P�D�O�D�U�Õ��
durumunda 
sulanma etkisinin 
�P�L�N�W�D�U�Õ ve yüzdesi 

�+�D�O�N�D�� �D�U�]�D�� �N�D�W�Õ�O�P�D�\�D�Q�� �P�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�� �L�o�L�Q�� ���S�R�]�L�W�L�I���� �S�D�\�� �E�D�ú�Õ�Q�D�� �V�X�O�D�Q�P�D��
�H�W�N�L�V�L�Q�L�Q�����������������7�/���Y�H�����������������V�H�Y�L�\�H�V�L�Q�G�H���R�O�D�F�D�÷�Õ���K�H�V�D�S�O�D�Q�P�D�N�W�D�G�Õ�U�� 
Halka arzdan pay alacak yeni ortaklar için (negatif) -46,94% seviyesinde 
sulanma etkisi söz konusu olup, 1 TL nominal bedelli pay için sulanma etkisi 
�W�X�W�D�U�Õ�����Q�H�J�D�W�L�I����-�����������������7�/���R�O�D�U�D�N���K�H�V�D�S�O�D�Q�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 E.7 Talepte bulunan 
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q��
talep  edilecek 
tahmini maliyetler 
�K�D�N�N�Õ�Q�G�D bilgi 

�<�H�W�N�L�O�L�� �N�X�U�X�O�X�ú�O�D�U �•�F�U�H�W�O�H�Q�G�L�U�P�H�� �S�R�O�L�W�L�N�D�O�D�U�Õ�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q��
�K�H�V�D�S�� �D�o�P�D�� �•�F�U�H�W�L���� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�F�Õ�Q�Õ�Q�� �0�.�.�¶�\�D�� �Y�L�U�P�D�Q�� �•�F�U�H�W�L����
�\�D�W�Õ�U�Õ�P�F�Õ�Q�Õ�Q �E�D�ú�N�D bir yetkili �N�X�U�X�O�X�ú�W�D�N�L �K�H�V�D�E�Õ�Q�D virman ücreti, EFT ücreti, 
�G�D�P�J�D���Y�H�U�J�L�V�L���Y�H���G�L�÷�H�U���Y�H�U�J�L���Y�H���•�F�U�H�W�O�H�U�L���W�D�O�H�S��edebilirler. 

 
 

3. �%�$�ö�,�0�6�,�= �'�(�1�(�7�d�ø�/�(�5 

3.1. �ø�]�D�K�Q�D�P�H�G�H yer alan finansal tablo dönemleri itibariyle �L�K�U�D�o�o�Õ�Q�Õ�Q �E�D�÷�Õ�P�V�Õ�] denetim 
�N�X�U�X�O�X�ú�O�D�U�Õ�Q�Õ�Q�� �W�L�F�D�U�H�W�� �X�Q�Y�D�Q�O�D�U�Õ�� �L�O�H�� �D�G�U�H�V�O�H�U�L�� ���•�\�H�� �R�O�G�X�N�O�D�U�Õ�� �S�U�R�I�H�V�\�R�Q�H�O�� �P�H�V�O�H�N��
�N�X�U�X�O�X�ú�O�D�U�Õ���L�O�H���E�L�U�O�L�N�W�H���� 

�ù�L�U�N�H�W�¶�L�Q�������������������������� ������������2024, 31.12.2025 ve 31.03.2026 tarihlerinde sona eren dönemlere 
�D�L�W�� �N�R�Q�V�R�O�L�G�H�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�Õ�� �$�N�D�G�H�P�L�N�� �%�D�÷�Õ�P�V�Õ�]�� �'�H�Q�H�W�L�P�� �$���ù���� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�H�Q�H�W�O�H�Q�P�L�ú�� �Y�H��
�L�O�J�L�O�L���|�]�H�O���E�D�÷�Õ�P�V�Õ�]���G�H�Q�H�W�L�P���U�D�S�R�U�X���K�D�]�Õ�U�O�D�Q�P�Õ�ú�W�Õ�U�� 

 

Akademik �%�D�÷�Õ�P�V�Õ�] Denetim �$���ù�� 
Sorumlu Denetçi Ahmet Aker 

Adresi Esentepe Mah. Büyükdere Cad. No:126/C Blok 
�g�]�V�H�]�H�Q���ø�ú���0�H�U�N�H�]�L���ù�L�ú�O�L-�ø�6�7�$�1�%�8�/ 

Telefon +90 212 3472272 
�ø�Q�W�H�U�Q�H�W Adresi http://www.akademikdenetim.com.tr/ 

Üye Olunan Profesyonel Meslek �.�X�U�X�O�X�ú�O�D�U�Õ �ø�V�W�D�Q�E�X�O Serbest Muhasebeci Mali �0�•�ú�D�Y�L�U�O�H�U �2�G�D�V�Õ����
TÜRMOB 

 
 

3.2. �%�D�÷�Õ�P�V�Õ�] denetim �N�X�U�X�O�X�ú�O�D�U�Õ�Q�Õ�Q���V�R�U�X�P�O�X ortak �E�D�ú denetçinin görevden �D�O�Õ�Q�P�D�V�Õ����
�J�|�U�H�Y�G�H�Q���o�H�N�L�O�P�H�V�L���\�D���G�D���G�H�÷�L�ú�P�H�V�L�Q�H���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

Yoktur. 
 

 
4. �6�(�d�ø�/�0�ø�ù �)�ø�1�$�1�6�$�/ �%�ø�/�*�ø�/�(�5 

�ù�L�U�N�H�W�¶�L�Q���|�]�H�O���E�D�÷�Õ�P�V�Õ�]���G�H�Q�H�W�L�P�G�H�Q���J�H�o�P�L�ú�������������������������������������\�Õ�O�O�D�U�Õ���L�O�H����������������������-31.03.2026 
�G�|�Q�H�P�L�Q�H�� �L�O�L�ú�N�L�Q�� �N�R�Q�V�R�O�L�G�H�� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�� �W�D�E�O�R�O�D�U�Õ�� �L�O�H�� �J�H�O�L�U�� �W�D�E�O�R�O�D�U�Õ�Q�G�D�Q�� �V�H�o�L�O�H�Q�� �|�Q�H�P�O�L��
�I�L�Q�D�Q�V�D�O���N�D�O�H�P�O�H�U�H���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�O�D�U�G�D���\�H�U���Y�H�U�L�O�P�L�ú�W�L�U�� 

 

VARLIKLAR  (TL)  31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Dönen �9�D�U�O�Õ�N�O�D�U 9.821.617.253 8.857.812.545 7.218.326.368 5.370.329.261 

Nakit ve Nakit Benzerleri 46.182.467 175.816.816 253.550.452 108.700.171 
Finansal �<�D�W�Õ�U�Õ�P�O�D�U     

- GUD �)�D�U�N�Õ Kar/Zarara �<�D�Q�V�Õ�W�Õ�O�D�Q��Finansal �9�D�U�O�Õ�N�O�D�U -- -- 7.016.763 280.664 
Ticari Alacaklar     

- �ø�O�L�ú�N�L�O�L Taraflardan Ticari Alacaklar 62.057.086 71.923.259 93.263.476 1.578.859 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan Ticari Alacaklar 1.142.138.997 1.206.932.092 1.061.630.403 994.207.879 
�'�L�÷�H�U Alacaklar     

- �ø�O�L�ú�N�L�O�L Taraflardan �'�L�÷�H�U Alacaklar 11.481.409 20.246.607 6.235 474.043 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan �'�L�÷�H�U Alacaklar 73.507.199 47.695.877 487.591.563 12.110.816 
Stoklar 7.688.049.728 7.109.741.678 4.987.518.650 4.009.276.017 
�3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler     

- �ø�O�L�ú�N�L�O�L Taraflardan �3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler -- -- 54.986.248 46.119.533 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan �3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler 791.681.732 219.650.195 271.221.982 196.395.155 
�'�L�÷�H�U Dönen �9�D�U�O�Õ�N�O�D�U 6.518.635 5.806.021 1.540.596 1.186.124 

Duran �9�D�U�O�Õ�N�O�D�U 21.049.166.381 19.381.687.835 14.737.679.830 11.732.517.010 
�'�L�÷�H�U Alacaklar     

- �ø�O�L�ú�N�L�O�L Taraflardan �'�L�÷�H�U Alacaklar 168.318.224 171.249.079 -- -- 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan �'�L�÷�H�U Alacaklar 1.722.391 1.721.284 1.763.349 1.733.351 
Maddi Duran �9�D�U�O�Õ�N�O�D�U 20.319.560.086 18.616.244.220 14.415.083.323 11.239.117.294 
Maddi Olmayan Duran �9�D�U�O�Õ�N�O�D�U     

- �'�L�÷�H�U Maddi Olmayan Duran �9�D�U�O�Õ�N�O�D�U 100.555.257 36.582.602 19.058.306 2.763.100 
�3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler     

- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan �3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler 77.785.424 255.614.312 23.223.074 42.306.079 
�(�U�W�H�O�H�Q�P�L�ú Vergi �9�D�U�O�Õ�÷�Õ 381.224.999 300.276.338 278.551.778 446.597.186 

TOPLAM VARLIKLAR 30.870.783.634 28.239.500.380 21.956.006.198 17.102.846.271 
 
 
 

 
KAYNAKLAR  (TL)  31.03.2026 31.12.2025 31.12.2024 31.12.2023 
�.�Õ�V�D Vadeli Yükümlülükler 10.288.515.547 10.123.837.664 7.125.287.341 5.207.901.931 

�.�Õ�V�D Vadeli Borçlanmalar     

- Banka Kredileri 3.881.576.963 3.960.306.142 2.035.774.752 2.263.478.050 
- Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 141.219.200 144.273.640 79.804.268 84.532.034 
Uzun Vadeli �%�R�U�o�O�D�Q�P�D�O�D�U�Õ�Q �.�Õ�V�D Vadeli �.�Õ�V�Õ�P�O�D�U�Õ 1.955.869.520 2.233.949.932 2.339.969.489 453.530.011 

Ticari Borçlar     

- �ø�O�L�ú�N�L�O�L Taraflara Ticari Borçlar 238.961.946 46.314.402 180.302.496 139.492.098 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan Ticari Borçlar 2.439.989.894 2.806.571.026 1.810.766.537 1.574.890.201 
�d�D�O�Õ�ú�D�Q�O�D�U�D �6�D�÷�O�D�Q�D�Q Faydalar �.�D�S�V�D�P�Õ�Q�G�D Borçlar 173.230.676 116.645.796 97.392.966 59.879.748 
�'�L�÷�H�U Borçlar     

- �ø�O�L�ú�N�L�O�L Taraflara �'�L�÷�H�U��Borçlar 345.577 -- -- 11.026 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflara �'�L�÷�H�U Borçlar -- 45.688 -- 5.000.000 
�(�U�W�H�O�H�Q�P�L�ú Gelirler 1.319.686.113 724.258.120 482.090.883 579.704.801 
Dönem �.�D�U�Õ Vergi �<�•�N�•�P�O�•�O�•�÷�• 14.480.306 30.975.905 45.098.305 15.456.709 
�.�Õ�V�D Vadeli �.�D�U�ú�Õ�O�Õ�N�O�D�U�Õ     

- �d�D�O�Õ�ú�D�Q�O�D�U�D �6�D�÷�O�D�Q�D�Q Faydalara �ø�O�L�ú�N�L�Q��
�.�Õ�V�D���9�D�G�H�O�L���.�D�U�ú�Õ�O�Õ�N�O�D�U 34.254.178 27.475.071 24.710.353 5.701.778 

- �'�L�÷�H�U���.�Õ�V�D Vadeli �.�D�U�ú�Õ�O�Õ�N�O�D�U 16.322.404 20.779.350 14.294.601 1.661.717 
�'�L�÷�H�U �.�Õ�V�D Vadeli Yükümlülükler 72.578.770 12.242.592 15.082.691 24.563.758 

Uzun Vadeli Yükümlülükler 8.895.519.472 7.723.068.808 6.311.399.787 5.005.127.359 
Uzun Vadeli Borçlanmalar     

- Banka Kredileri 6.155.136.026 5.986.927.739 4.848.847.720 3.266.254.196 
- Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 634.739.877 438.238.845 212.416.435 266.452.804 
Ticari Borçlar     

- �ø�O�L�ú�N�L�O�L Olmayan Taraflara Ticari Borçlar 2.045.738.813 1.252.258.815 1.223.914.290 1.436.639.129 
Uzun vadeli �N�D�U�ú�Õ�O�Õ�N�O�D�U     

- �d�D�O�Õ�ú�D�Q�O�D�U�D���6�D�÷�O�D�Q�D�Q���)�D�\�G�D�O�D�U�D���ø�O�L�ú�N�L�Q��
�8�]�X�Q���9�D�G�H�O�L���.�D�U�ú�Õ�O�Õ�N�O�D�U 59.904.756 45.643.409 26.221.342 35.781.230 

ÖZKAYNAKLAR 11.686.748.615 10.392.593.908 8.519.319.070 6.889.816.981 
�$�Q�D���2�U�W�D�N�O�Õ�÷�D Ait Özkaynaklar 11.686.748.615 10.392.593.908 8.519.319.070 6.889.816.981 

�g�G�H�Q�P�L�ú Sermaye 720.000.000 720.000.000 720.000.000 703.320.996 
Paylara �ø�O�L�ú�N�L�Q �3�U�L�P�O�H�U���ø�V�N�R�Q�W�R�O�D�U 7.147.537 7.147.537 7.147.537 -- 
Kar veya Zararda Yeniden �6�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�P�D�\�D�F�D�N     

�%�L�U�L�N�P�L�ú �'�L�÷�H�U �.�D�S�V�D�P�O�Õ Gelirler veya Giderler     

- �7�D�Q�Õ�P�O�D�Q�P�Õ�ú Fayda �3�O�D�Q�O�D�U�Õ 
Yeniden Ölçüm �.�D�]�D�Q�o�O�D�U�Õ / �.�D�\�Õ�S�O�D�U�Õ (42.204.130) (34.108.720) (26.318.550) (3.039.325) 

Kar veya Zararda Yeniden �6�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�D�F�D�N     

�%�L�U�L�N�P�L�ú �'�L�÷�H�U �.�D�S�V�D�P�O�Õ Gelirler veya Giderler     

- �<�D�E�D�Q�F�Õ Para Çevirim �)�D�U�N�O�D�U�Õ 5.645.744.407 4.385.468.624 3.569.613.067 3.128.521.618 
Kardan �$�\�U�Õ�O�D�Q �.�Õ�V�Õ�W�O�D�Q�P�Õ�ú Yedekler 108.739.089 101.983.388 69.561.829 55.044.764 
�*�H�o�P�L�ú �<�Õ�O�O�D�U �.�D�U���=�D�U�D�U�O�D�U�Õ 5.212.103.079 4.179.315.187 2.750.735.200 1.556.273.806 
Net Dönem �.�D�U�Õ���=�D�U�D�U�Õ 35.218.633 1.032.787.892 1.428.579.987 1.449.695.122 

TOPLAM KAYNAKLAR 30.870.783.634 28.239.500.380 21.956.006.198 17.102.846.271 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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(TL)  01.01.- 
31.03.2026 

01.01.- 
31.03.2025 

01.01.- 
31.12.2025 

01.01.- 
31.12.2024 

01.01.- 
31.12.2023 

KAR VEYA ZARAR KISMI      

�+�D�V�Õ�O�D�W 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 
�6�D�W�Õ�ú�O�D�U�Õ�Q Maliyeti (-) (5.753.349.879) (5.253.740.779) (19.519.309.504) (17.632.253.465) (10.952.198.671) 
BRÜT KAR (ZARAR) 864.133.570 869.873.452 3.452.600.988 2.617.712.420 1.787.458.293 
Genel Yönetim Giderleri (-) (78.795.078) (49.369.671) (240.043.095) (192.176.631) (124.590.629) 
Pazarlama Giderleri (-) (193.713.075) (177.953.824) (972.591.721) (704.222.054) (428.659.546) 
�$�U�D�ú�W�Õ�U�P�D ve �*�H�O�L�ú�W�L�U�P�H Giderleri (-) (4.902.143) (8.855.352) (59.014.359) -- -- 
Esas Faaliyetlerden �'�L�÷�H�U Gelirler 418.911.718 189.919.134 732.199.402 276.909.190 94.644.485 
Esas Faaliyetlerden �'�L�÷�H�U Giderler (-) (499.846.544) (287.094.290) (474.278.103) (267.385.908) (61.669.768) 
ESAS �)�$�$�/�ø�<�(�7 KARI (ZARARI) 505.788.448 536.519.449 2.438.873.112 1.730.837.017 1.267.182.835 
�<�D�W�Õ�U�Õ�P Faaliyetlerinden Gelirler 33.148.027 3.839.282 29.576.444 469.734.543 16.953.604 
�<�D�W�Õ�U�Õ�P Faaliyetlerinden Giderler (-) -- -- -- -- -- 
�)�ø�1�$�1�6�0�$�1���*�(�/�ø�5�ø ���*�ø�'�(�5�ø�� �g�1�&�(�6�ø 
�)�$�$�/�ø�<�(�7���.�$�5�,�����=�$�5�$�5�,�� 538.936.475 540.358.731 2.468.449.556 2.200.571.560 1.284.136.439 

Finansman Gelirleri 16.925.954 7.008.252 32.612.771 57.466.837 13.603.848 
Finansman Giderleri (-) (583.858.473) (339.436.985) (1.421.427.073) (576.610.944) (372.456.348) 
SÜRDÜRÜLEN �)�$�$�/�ø�<�(�7�/�(�5 
�9�(�5�*�ø �g�1�&�(�6�ø KARI (ZARARI) (27.996.044) 207.929.998 1.079.635.254 1.681.427.453 925.283.939 

Sürdürülen Faaliyetler Vergi (Gideri) Geliri 63.214.677 2.095.632 (46.847.362) (252.847.466) 524.411.183 
- Dönem Vergi (Gideri) Geliri (15.035.697) (7.501.401) (65.975.396) (76.963.145) (44.173.869) 
- �(�U�W�H�O�H�Q�P�L�ú Vergi (Gideri) Geliri 78.250.374 9.597.033 19.128.034 (175.884.321) 568.585.052 
SÜRDÜRÜLEN �)�$�$�/�ø�<�(�7�/�(�5 DÖNEM 
KARI (ZARARI) 

35.218.633 210.025.630 1.032.787.892 1.428.579.987 1.449.695.122 

Sürdürülen Faaliyetlerden Pay �%�D�ú�Õ�Q�D Kazanç 0,05 0,29 1,43 1,98 2,22 

 
 

�<�D�W�Õ�U�Õ�P�F�Õ���� �\�D�W�Õ�U�Õ�P�� �N�D�U�D�U�Õ�Q�Õ�� �Y�H�U�P�H�G�H�Q�� �|�Q�F�H�� �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�� �Y�H�� �I�D�D�O�L�\�H�W��
�V�R�Q�X�o�O�D�U�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �D�\�U�Õ�Q�W�Õ�O�Õ �E�L�O�J�L�O�H�U�L�Q�� �\�H�U�� �D�O�G�Õ�÷�Õ�� �L�ú�� �E�X�� �L�]�D�K�Q�D�P�H�Q�L�Q�� ������ �Y�H�� ������ �Q�R�¶�O�X��
�E�|�O�•�P�O�H�U�L�Q�L���G�H���G�L�N�N�D�W�H���D�O�P�D�O�Õ�G�Õ�U�� 

 
 

5. �5�ø�6�. �)�$�.�7�g�5�/�(�5�ø 

�+�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�D�� �\�D�W�Õ�U�Õ�P�� �\�D�S�P�D�N�� �o�H�ú�L�W�O�L�� �U�L�V�N�O�H�U�� �E�D�U�Õ�Q�G�Õ�U�P�D�N�W�D�G�Õ�U���� �<�D�W�Õ�U�Õ�P��

�N�D�U�D�U�Õ �D�O�Õ�Q�P�D�G�D�Q önce �D�ú�D�÷�Õ�G�D ele �D�O�Õ�Q�D�Q risk faktörlerinin, ekleri ile birlikte �L�ú�E�X izahnamenin 
bütünü �N�D�S�V�D�P�Õ�Q�G�D dikkatlice �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L gerekmektedir. �$�ú�D�÷�Õ�G�D belirtilen riskler, �ù�L�U�N�H�W��
�\�|�Q�H�W�L�P�L�Q�L�Q�� �L�ú�E�X�� �L�]�D�K�Q�D�P�H�Q�L�Q�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�H�� �ù�L�U�N�H�W�¶�L�� �Y�H�� �E�X�� �Q�H�G�H�Q�O�H�� �G�H�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N��
�3�D�\�O�D�U�¶�D�� �\�D�S�Õ�O�D�F�D�N�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �\�D�W�Õ�U�Õ�P�Õ�� �H�V�D�V�O�Õ�� �E�L�U�� �ú�H�N�L�O�G�H�� �H�W�N�L�O�H�\�H�E�L�O�H�F�H�÷�L�Q�L�� �|�Q�J�|�U�G�•�÷�•��
�U�L�V�N�O�H�U�G�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �U�L�V�N�O�H�U�G�H�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�L�Q�L�Q�� �J�H�U�o�H�N�O�H�ú�P�H�V�L�� �K�D�O�L�Q�G�H�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N��
�3�D�\�O�D�U�¶�Õ�Q�� �G�H�÷�H�U�L�� �G�•�ú�H�E�L�O�L�U�� �Y�H�� �\�D�W�Õ�U�Õ�P�Õ�Q�� �W�D�P�D�P�Õ�Q�Õ�Q�� �Y�H�\�D�� �E�L�U�� �N�Õ�V�P�Õ�Q�Õ�Q�� �N�D�\�E�H�G�L�O�P�H�V�L�� �V�|�]�� �N�R�Q�X�V�X��
olabilir. 

�$�ú�D�÷�Õ�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �U�L�V�N�O�H�U�� �N�D�U�ú�Õ�O�D�ú�Õ�O�D�E�L�O�H�F�H�N�� �W�•�P�� �U�L�V�N�O�H�U�L�� �N�D�S�V�D�P�D�P�D�N�W�D�G�Õ�U���� �+�D�O�L�K�D�]�Õ�U�G�D��
�E�L�O�L�Q�P�H�\�H�Q���\�D���G�D���ù�L�U�N�H�W���\�|�Q�H�W�L�P�L�Q�L�Q���H�V�D�V�O�Õ���R�O�D�U�D�N���D�G�G�H�W�P�H�G�L�÷�L�����D�Q�F�D�N���J�H�U�o�H�N�O�H�ú�P�H�O�H�U�L���K�D�O�L�Q�G�H��
�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�\�H�W�O�H�U�L�Q�H���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�D���� �O�L�N�L�G�L�W�H�V�L�Q�H���� �P�D�O�L�� �G�X�U�X�P�X�Q�D�� �Y�H�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N��
�E�H�N�O�H�Q�W�L�O�H�U�L�Q�H�� �]�D�U�D�U�� �Y�H�U�H�E�L�O�H�F�H�N�� �E�D�ú�N�D�� �U�L�V�N�� �I�D�N�W�|�U�O�H�U�L�� �P�H�Y�F�X�W�� �R�O�D�E�L�O�L�U���� �5�L�V�N�� �I�D�N�W�|�U�O�H�U�L�Q�L�Q��
�D�ú�D�÷�Õ�G�D�N�L���V�X�Q�X�P���V�Õ�U�D�O�D�P�D�V�Õ���ù�L�U�N�H�W���\�|�Q�H�W�L�P�L�Q�L�Q���V�|�]���N�R�Q�X�V�X���U�L�V�N�O�H�U�L�Q���J�H�U�o�H�N�O�H�ú�P�H���R�O�D�V�Õ�O�Õ�÷�Õ���Y�H�\�D��
�|�Q�H�P�L�� �E�D�N�Õ�P�Õ�Q�G�D�Q�� �\�D�S�W�Õ�÷�Õ�� �E�L�U�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�\�H�� �J�|�U�H�� �E�H�O�L�U�O�H�Q�P�L�ú�� �E�L�U�� �V�Õ�U�D�O�D�P�D�� �R�O�D�U�D�N��
�G�•�ú�•�Q�•�O�P�H�P�H�O�L�G�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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5.1. �ø�K�U�D�o�o�Õ�\�D ve faaliyetlerine �L�O�L�ú�N�L�Q riskler: 

�ù�L�U�N�H�W�¶�L�Q faaliyetleri �\�R�÷�X�Q bir �L�ú�O�H�W�P�H sermayesi gerektirmektedir ve �ù�L�U�N�H�W�� �L�ú�O�H�W�P�H sermayesi 
�L�K�W�L�\�D�F�Õ�Q�Õ�� �N�D�U�ú�Õ�O�D�\�D�F�D�N�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �E�X�O�D�P�D�\�D�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�O�L�� �I�L�Q�D�Q�V�D�O��
�W�D�E�O�R�O�D�U�Õ�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �D�o�Õ�÷�Õ�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �%�X�� �N�D�S�V�D�P�G�D��
�ù�L�U�N�H�W�¶�L�Q�� �|�Q�•�P�•�]�G�H�N�L�� ���� �\�Õ�O�� �L�o�H�U�L�V�L�Q�G�H�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�� �N�D�U�ú�Õ�O�D�\�D�P�D�P�D�� �G�X�U�X�P�X��
(likidite riski) riski bulun�P�D�N�W�D�G�Õ�U���� �<�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�� �J�H�U�o�H�N�O�H�ú�W�L�U�H�E�L�O�P�H�V�L�� �Y�H�� �V�D�W�Õ�Q�� �D�O�Õ�P�O�D�U�Õ�Q�Õ��
�I�L�Q�D�Q�V�H���H�G�H�E�L�O�P�H�V�L���L�o�L�Q���ù�L�U�N�H�W�¶�L�Q���I�L�Q�D�Q�V�P�D�Q���V�D�÷�O�D�P�D�V�Õ���J�H�U�H�N�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L���� �\�R�÷�X�Q�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �Y�H�� �Q�D�N�L�W�� �D�N�Õ�ú�Õ�� �\�|�Q�H�W�L�P�L�� �J�H�U�H�N�W�L�U�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W��

�I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���G�R�÷�D�V�Õ���J�H�U�H�÷�L���|�Q�H�P�O�L���E�•�\�•�N�O�•�N�W�H���V�W�R�N���E�X�O�X�Q�G�X�U�P�D�N�W�D���R�O�X�S�����ù�L�U�N�H�W�¶�L�Q������������������������
�W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�� �R�O�D�Q�� �V�W�R�N�O�D�U�Õ�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R��
�G�|�Q�H�P�O�H�U�L�Q�L�Q���W�D�P�D�P�Õ�Q�G�D���D�U�W�Õ�ú���J�|�V�W�H�U�H�U�H�N������������������������ �W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D������������������������������ �7�/�� �R�O�D�U�D�N��
ger�o�H�N�O�H�ú�P�L�ú�W�L�U���� �%�X�� �G�X�U�X�P�� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�� �D�U�W�Õ�U�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W���� �•�U�H�W�L�P����
�V�D�W�Õ�ú�� �Y�H�� �S�D�]�D�U�O�D�P�D�� �I�D�D�O�L�\�H�W�O�H�U�L�\�O�H�� �E�L�U�O�L�N�W�H�� �L�K�W�L�\�D�o�� �G�X�\�G�X�÷�X�� �K�D�P�P�D�G�G�H���� �V�D�U�I�� �Y�H�� �\�D�W�Õ�U�Õ�P��
�P�D�O�]�H�P�H�O�H�U�L���� �L�ú�o�L�O�L�N���� �H�Q�H�U�M�L���� �O�R�M�L�V�W�L�N���� �P�D�N�L�Q�H���� �W�H�o�K�L�]�D�W�� �Y�H�� �V�D�W�Õ�Q�� �D�O�G�Õ�÷�Õ�� �K�L�]�Petlerde maliyet 
�D�U�W�Õ�ú�O�D�U�Õ�Q�D maruz �N�D�O�P�D�N�W�D�G�Õ�U�� Özellikle üretim ve operasyon girdilerindeki fiyat �G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ����
�D�Q�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� �Y�H�� �G�|�Y�L�]�� �N�X�U�O�D�U�Õ�Q�G�D�N�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U���� �ù�L�U�N�H�W�L�Q�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ��
�D�U�W�Õ�U�D�E�L�O�L�U�����*�H�U�o�H�N�O�H�ú�H�Q���P�D�O�L�\�H�W�O�H�U���|�Q�J�|�U�•�O�H�Q�G�H�Q��fazla olabilir veya öngörülenlere ek maliyetler 
�R�U�W�D�\�D�� �o�Õ�N�D�E�L�O�L�U���� �%�H�N�O�H�Q�P�H�G�L�N�� �P�D�O�L�\�H�W�� �D�U�W�Õ�ú�O�D�U�Õ���� �J�L�U�G�L�� �I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L�� �D�Q�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� �Y�H�� �D�ú�Õ�U�Õ��
�G�D�O�J�D�O�D�Q�P�D�O�D�U���� �ù�L�U�N�H�W�L�Q�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �H�W�N�L�Q�� �E�L�U�� �ú�H�N�L�O�G�H�� �|�Q�J�|�U�H�P�H�P�H�V�L�� �Y�H�\�D�� �E�X�� �P�D�O�L�\�H�W�O�H�U�� �L�o�L�Q��
�D�\�U�Õ�O�D�Q �N�D�\�Q�D�÷�Õ�Q yetersiz �R�O�P�D�V�Õ gibi faktörler, �ù�L�U�N�H�W�L�Q �L�ú�O�H�W�P�H sermayesi �L�K�W�L�\�D�F�Õ�Q�Õ �D�U�W�Õ�U�D�U�D�N ek 
�I�L�Q�D�Q�V�P�D�Q�� �J�H�U�H�N�V�L�Q�L�P�L�Q�L�� �G�R�÷�X�U�D�E�L�O�L�U���� �ù�L�U�N�H�W�L�Q�� �Q�D�N�L�W�� �D�N�Õ�ú�O�D�U�Õ�Q�Õ�� �L�\�L�� �\�|�Q�H�W�H�P�H�P�H�V�L���� �L�ú�O�H�W�P�H��
�V�H�U�P�D�\�H�V�L�� �D�o�Õ�÷�Õ�Q�D�� �Q�H�G�H�Q�� �R�O�D�E�L�O�L�U���� �ù�L�U�N�H�W�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �V�•�U�G�•�U�H�E�L�O�P�H�V�L�� �Y�H�� �L�ú�L�Q�L�� �E�•�\ütebilmesi 
�L�o�L�Q�� �N�U�H�G�L�� �Y�H�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�O�D�U�Õ�Q�G�D�Q�� �I�L�Q�D�Q�V�P�D�Q�� �V�D�÷�O�D�P�D�V�Õ�� �J�H�U�H�N�H�E�L�O�L�U���� �)�L�Q�D�Q�V�D�O�� �S�L�\�D�V�D�O�D�U�G�D�N�L��
�V�H�U�W���G�D�O�J�D�O�D�Q�P�D�O�D�U���Y�H���E�R�]�X�O�P�D�O�D�U�����ù�L�U�N�H�W�L�Q���N�R�Q�W�U�R�O�•���G�Õ�ú�Õ�Q�G�D�N�L���H�N�R�Q�R�P�L�N���N�R�ú�X�O�O�D�U�����P�H�Y�]�X�D�W�W�D�N�L��
�J�H�O�L�ú�P�H�O�H�U ve �I�L�Q�D�Q�V�P�D�Q�Õ�Q mevcut �R�O�P�D�P�D�V�Õ gibi faktörler, �ú�L�U�N�H�W�L�Q finansman bulma kabiliyetini 
�H�W�N�L�O�H�\�H�E�L�O�L�U���� �ø�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�Q�L�Q�� �\�H�W�H�U�V�L�]�� �N�D�O�P�D�V�Õ�� �Y�H�� �J�H�U�H�N�O�L�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �V�D�÷�O�D�\�D�P�D�P�D�V�Õ��
�G�X�U�X�P�X�Q�G�D�����ú�L�U�N�H�W�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L���|�Q�J�|�U�G�•�÷�•���ú�H�N�L�O�G�H���V�•�U�G�•�U�H�P�H�P�H�V�L�����\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L���N�Õ�V�P�H�Q��
veya tamamen yerine getirememesi veya gecikmeli olarak yerine getirmesi, tazminat talepleriyle 
�N�D�U�ú�Õ�O�D�ú�P�D�V�Õ���Y�H���L�W�L�E�D�U���N�D�\�E�Õ���\�D�ú�D�P�D�V�Õ���J�L�E�L���G�X�U�X�P�O�D�U���R�U�W�D�\�D���o�Õ�N�D�E�L�O�L�U�����7�•�P���E�X���I�D�N�W�|�U�O�H�U�����ù�L�U�N�H�W�L�Q��
�I�D�D�O�L�\�H�W�O�H�U�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X���� �R�S�H�U�D�V�\�R�Q�H�O�� �V�R�Q�X�o�O�D�U�Õ�� �Y�H�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N�� �E�H�N�O�H�Q�W�L�O�H�U�L�� �•�]�H�U�L�Q�G�H��
önemli olumsuz etkilere neden olabilir. 

�ù�L�U�N�H�W�¶�L�Q�������������������������W�D�U�L�K�O�L���I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�Õ���L�W�L�E�D�U�Õ�\�O�D���������������������������7�/���L�ú�O�H�W�P�H �V�H�U�P�D�\�H�V�L���D�o�Õ�÷�Õ��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� Bu kapsamda �ù�L�U�N�H�W�¶�L�Q önümüzdeki 1 �\�Õ�O içerisinde �N�Õ�V�D vadeli yükümlülüklerini 
�N�D�U�ú�Õ�O�D�\�D�P�D�P�D���G�X�U�X�P�X�����O�L�N�L�G�L�W�H �U�L�V�N�L�����U�L�V�N�L���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�L�Q�� �E�R�U�o�O�D�U�Õ�� �Y�H�� �P�D�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L���� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X�� �Y�H�� �I�D�D�O�L�\�H�W��
�V�R�Q�X�o�O�D�U�Õ�Q�Õ���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� ���������������������������� �7�/�� �N�Õ�V�D�� �Y�D�G�H�O�L���� ���������������������������� �7�/�� �X�]�X�Q��
vadeli olmak üzere toplam 12.768.541.586 TL finansal borcu �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W�¶�L�Q 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �W�R�S�O�D�P�� �I�L�Q�D�Q�V�D�O�� �E�R�U�o�O�D�U�Õ�Q�G�D�� �P�H�\�G�D�Q�D��
�J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �Q�H�G�H�Q�O�H�U�L�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �\�D�W�Õ�U�Õ�P�� �N�U�H�G�L�O�H�U�L�� �L�O�H�� �K�D�P�P�D�G�G�H�� �D�O�Õ�P�Õ�Q�Õ�� �W�H�P�L�Q�H�Q��
�L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���L�K�W�L�\�D�F�Õ�Q�Õ���N�D�U�ú�Õ�O�D�P�D�\�D���\�|�Q�H�O�L�N���N�U�H�G�L�O�H�U�G�H���P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú���R�O�P�D�N�O�D���E�L�U�O�L�N�W�H����
�ù�L�U�N�H�W�¶�L�Q�� �W�R�S�O�D�P�� �I�L�Q�D�Q�V�D�O�� �E�R�U�o�O�D�U�Õ�Q�Õ�Q�� �|�]�N�D�\�Q�D�N�O�D�U�Õ�Q�D�� �R�U�D�Q�Õ�� ���������� �\�Õ�O�Õ�Q�G�D�� �N�D�\�G�D�� �G�H�÷�H�U�� �D�U�W�Õ�ú��
�J�|�V�W�H�U�P�L�ú�W�L�U���� �%�X�� �N�D�S�V�D�P�G�D���� �ù�L�U�N�H�W�¶�L�Q�� �W�R�S�O�D�P �I�L�Q�D�Q�V�D�O�� �E�R�U�o�O�D�U�Õ�Q�Õ�Q�� �|�]�N�D�\�Q�D�N�O�D�U�Õ�Q�D�� �R�U�D�Q�Õ��
31.12.2023 tarihi �L�W�L�E�D�U�Õ�\�O�D %92 olarak �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q�� 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D %112 olarak, 
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������� �R�O�D�U�D�N���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �%�X�� �L�W�L�E�D�U�O�D���� �ù�L�U�N�H�W�¶�L�Q�� �E�R�U�o�O�D�U�Õ���� �D�ú�D�÷�Õ�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �G�X�U�X�P�O�D�U�� �G�D�K�L�O�� �R�O�P�D�N�� �•�]�H�U�H��
faaliyetleri üzerinde önemli sonuçlara yol açabilir: 

(i) �%�R�U�o���|�G�H�P�H���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�Q���G�R�O�D�\�Õ���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L�Q�L�����\�D�W�Õ�U�Õ�P���K�D�U�F�D�P�D�O�D�U�Õ�Q�Õ�����V�D�W�Õ�Q��
�D�O�P�D�O�D�U���Y�H���G�L�÷�H�U���J�H�Q�H�O���N�X�U�X�P�V�D�O���I�D�D�O�L�\�H�W�O�H�U�L���I�L�Q�D�Q�V�H �H�W�P�H�N���L�o�L�Q���J�H�U�H�N�H�Q���Q�D�N�G�L�Q���D�]�D�O�P�D�V�Õ�� 

(ii)  Yeni finansman bulma kabiliyetinin �V�Õ�Q�Õ�U�O�D�Q�P�D�V�Õ ve yeni finansman maliyetinin potansiyel 
�R�O�D�U�D�N���D�U�W�P�D�V�Õ�� 

(iii)  Kur �G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�Q�D ve faiz �R�U�D�Q�O�D�U�Õ�Q�G�D�N�L���G�H�÷�L�ú�L�N�O�L�N�O�H�U�H daha fazla maruz �N�D�O�P�D�V�Õ�� 
(iv) �ù�L�U�N�H�W�¶�L�Q�� �E�R�U�F�X�Q�X�Q�� �W�D�P�D�P�Õ�Q�Õ�� �Y�H�\�D�� �E�L�U�� �N�Õ�V�P�Õ�Q�Õ�� �Y�D�G�H�V�L�Q�G�H�� �\�D�� �G�D�� �G�D�K�D�� �|�Q�F�H�� �\�H�Q�L�G�H�Q��

�\�D�S�Õ�O�D�Q�G�Õ�U�P�D�N���Y�H�\�D���\�H�Q�L�G�H�Q���I�L�Q�D�Q�V�H���H�W�P�H�N���]�R�U�X�Q�G�D���N�D�O�P�D�V�Õ�� 
(v) �ù�L�U�N�H�W�¶�L�Q faaliyetlerindeki, faaliyet �J�|�V�W�H�U�G�L�÷�L sektördeki ve genel ekonomideki �G�H�÷�L�ú�L�N�O�H�U�H��

�N�D�U�ú�Õ�� �S�O�D�Q�O�D�P�D�� �Y�H�\�D�� �E�X�Q�O�D�U�D�� �N�D�U�ú�Õ�� �|�Q�O�H�P�� �D�O�P�D�� �H�V�Q�H�N�O�L�÷�L�Q�L�Q�� �D�]�D�O�P�D�V�Õ�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q��
�N�Õ�U�Õ�O�J�D�Q�O�Õ�÷�Õ�Q�Õ�Q���D�U�W�P�D�V�Õ�� 

 
�<�X�N�D�U�Õ�G�D�� �D�o�Õ�N�O�D�Q�D�Q�� �G�X�U�X�P�O�D�U�G�D�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�L�� �Y�H�\�D�� �ù�L�U�N�H�W�¶�L�Q�� �E�R�U�F�X�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�E�L�O�H�F�H�N��
�G�L�÷�H�U�� �V�R�Q�X�o�O�D�U���� �ù�L�U�N�H�W�¶�L�Q�� �Q�D�N�L�W�� �D�N�Õ�ú�Õ�� �\�D�U�D�W�P�D�� �Y�H�� �E�R�U�o�O�D�U�Õ�Q�Õ�� �|�G�H�P�H�� �N�D�E�L�O�L�\�H�W�L�Q�L�� �R�O�X�P�V�X�]��
etkileyebilir. Bu durum, bir �|�O�o�•�G�H�� �J�H�Q�H�O�� �H�N�R�Q�R�P�L�N�� �Y�H�� �G�•�]�H�Q�O�H�\�L�F�L�� �I�D�N�W�|�U�O�H�U�H�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q��
�N�R�Q�W�U�R�O�•���G�Õ�ú�Õ�Q�G�D���J�H�O�L�ú�H�Q���G�L�÷�H�U���I�D�N�W�|�U�O�H�U�H���G�H���E�D�÷�O�Õ�G�Õ�U�����%�R�U�F�X�Q���|�G�H�Q�P�H�P�H�V�L�Q�G�H�Q���G�R�O�D�\�Õ���K�H�U�K�D�Q�J�L��
�E�L�U���W�H�P�H�U�U�•�W���G�X�U�X�P�X�Q�X�Q���R�O�X�ú�P�D�V�Õ���•�]�H�U�L�Q�H���Y�H���V�|�]�� �N�R�Q�X�V�X���W�H�P�H�U�U�•�G�•�Q���J�L�G�H�U�L�O�P�H�G�L�÷�L���Y�H���E�R�U�o�W�D�Q��
feragat edil�P�H�G�L�÷�L�� �G�X�U�X�P�G�D���� �ù�L�U�N�H�W�¶�L�Q�� �N�U�H�G�L�� �Y�H�U�H�Q�O�H�U�L���� �K�H�Q�•�]�� �N�X�O�O�D�Q�G�Õ�U�Õ�O�P�D�P�Õ�ú�� �N�U�H�G�L�O�H�U�L�� �L�S�W�D�O��
�H�G�H�E�L�O�L�U�����P�H�Y�F�X�W���N�U�H�G�L�O�H�U�L���J�H�U�L���o�D�÷�Õ�U�D�E�L�O�L�U�� 

�$�\�U�Õ�F�D�� �ù�L�U�N�H�W�� �D�o�Õ�V�Õ�Q�G�D�Q�� �G�Õ�ú�� �N�D�\�Q�D�N�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �R�U�W�D�\�D�� �o�Õ�N�P�D�V�Õ�� �Y�H�� �I�L�Q�D�Q�V�P�D�Q�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q��
�D�U�W�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q finansal durumunu olumsuz etkileyebilir. �ù�L�U�N�H�W�¶�L�Q faaliyetlerinin büyümesi ile 
�S�D�U�D�O�H�O�� �R�O�D�U�D�N���� �ù�L�U�N�H�W�¶�L�Q�� �G�Õ�ú�� �N�D�\�Q�D�N�� �L�K�W�L�\�D�F�Õ�� �G�D�� �D�U�W�D�E�L�O�H�F�H�N�W�L�U���� �)�L�Q�D�Q�V�P�D�Q�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �o�R�N��
�\�•�N�V�H�O�P�H�V�L�Q�L�Q���ù�L�U�N�H�W�¶�L�Q���N�X�O�O�D�Q�D�F�D�÷�Õ���G�Õ�ú���N�D�\�Q�D�N�O�D�U�G�D���H�N���P�D�O�L�\�H�W���\�D�U�D�W�P�D�V�Õ���V�R�Q�X�F�X�Q�G�D���ù�L�U�N�H�W�¶�L�Q��
�N�k�U�O�Õ�O�Õ�÷�Õ �R�O�X�P�V�X�]�� �H�W�N�L�O�H�Q�H�E�L�O�L�U���� �)�L�Q�D�Q�V�P�D�Q�� �N�D�\�Q�D�N�O�D�U�Õ�Q�G�D�� �\�D�ú�D�Q�D�E�L�O�H�F�H�N�� �G�D�U�D�O�P�D�� �V�R�Q�X�F�X�Q�G�D��
�ù�L�U�N�H�W���� �Q�D�N�L�W�� �D�N�Õ�ú�Õ�Q�Õ�� �\�|�Q�H�W�P�H�N�W�H�� �Y�H�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �\�•�U�•�W�P�H�N�W�H�� �V�R�U�X�Q�� �\�D�ú�D�\�D�E�L�O�L�U���� �%�X�� �G�X�U�X�P��
�ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L�����I�L�Q�D�Q�V�D�O���G�X�U�X�P�X�Q�X�����I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�Õ���Y�H���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N��beklentilerini 
olumsuz etkileyebilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�� �L�O�L�ú�N�L�O�L taraf �L�ú�O�H�P�O�H�U�L �\�D�S�P�Õ�ú�W�Õ�U ve yapmaya devam edebilir. 

�ù�L�U�N�H�W���� �R�O�D�÷�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �G�D�K�L�O�L�Q�G�H���� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�O�D�U�Õ�\�O�D�� �L�ú�O�H�P�O�H�U�� �\�D�S�P�Õ�ú�W�Õ�U�� �Y�H�� �\�D�S�P�D�\�D�� �G�H�Y�D�P��
�H�G�H�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�O�D�U�Õ�� �L�O�H�� �J�H�U�o�H�N�O�H�ú�W�L�U�P�L�ú�� �R�O�G�X�÷�X�� �L�ú�O�H�P�O�H�U�H�� �L�O�L�ú�N�L�Q�� �G�H�W�D�\�� �E�L�O�J�L�O�H�U��
�D�ú�D�÷�Õ�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�ø�O�L�ú�N�L�O�L Taraflardan Ticari Alacaklar (TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Karel Tel Sanayi �$���ù�� 7.452.596 56.608.102 -- -- 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� -- -- 78.813.434 -- 
Kar-El GMBH 2.540.497 2.512.109 14.450.042 1.578.859 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� 52.063.993 12.803.048 -- -- 

 62.057.086 71.923.259 93.263.476 1.578.859 

 
 

- �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �.�D�U�H�O�� �7�H�O�� �6�D�Q�D�\�L�� �$���ù���¶�G�H�Q�� �R�O�D�Q���W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�Õ�� �S�U�R�I�L�O�� �G�H�P�L�U�� �Y�H��
�I�L�O�P�D�ú�L�Q���G�H�P�L�U���V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�Q���N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Karçel Demir Çelik Mamulleri Üretim 
�Y�H���3�D�]�D�U�O�D�P�D���$���ù���¶�G�H�Q���R�O�D�Q���W�L�F�D�U�L���D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q���E�D�ú�O�Õ�F�D���N�D�\�Q�D�÷�Õ���S�U�R�I�L�O���G�H�P�L�U���V�D�W�Õ�ú�O�D�U�Õ���Y�H��
�N�L�U�D���D�O�D�F�D�N�O�D�U�Õ�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Kar-El �*�0�%�+�¶�G�H�Q olan ticari �D�O�D�F�D�N�O�D�U�Õ profil demir �V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�Q��
�N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �'�L�V�W�D�ú�� �'�H�P�L�U�� �1�D�N�O�L�\�H�F�L�O�L�N�� �6�D�Q���� �Y�H�� �7�L�F�D�U�H�W�� �$���ù���¶�G�H�Q�� �R�O�D�Q�� �W�L�F�D�U�L��
�D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q���E�D�ú�O�Õ�F�D���N�D�\�Q�D�÷�Õ���D�Y�D�Q�V���|�G�H�P�H�O�H�U�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

 

 
�ø�O�L�ú�N�L�O�L Taraflara Ticari Borçlar (TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Karel Tel Sanayi �$���ù�� 170.662.631 28.872.214 92.550.732 132.448.364 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� 16.023.803 17.059.487 86.510.680 5.799.460 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� 52.275.512 382.701 1.241.084 1.244.274 

 238.961.946 46.314.402 180.302.496 139.492.098 

 
 

- �ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �'�L�V�W�D�ú��
�'�H�P�L�U�� �1�D�N�O�L�\�H�F�L�O�L�N�� �6�D�Q���� �Y�H�� �7�L�F�D�U�H�W�� �$���ù���¶�\�H�� �R�O�D�Q�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�� �D�O�Õ�Q�D�Q�� �Q�D�N�O�L�\�H��
�K�L�]�P�H�W�O�H�U�L�Q�G�H�Q���N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �.�Drçel 
�'�H�P�L�U�� �d�H�O�L�N�� �0�D�P�X�O�O�H�U�L�� �h�U�H�W�L�P�� �Y�H�� �3�D�]�D�U�O�D�P�D�� �$���ù�¶�\�H�� �R�O�D�Q�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�Q�Õ�Q�� �N�D�\�Q�D�÷�Õ��
�S�U�R�I�L�O���G�H�P�L�U���D�O�Õ�ú�O�D�U�Õ�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�D�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���L�O�L�ú�N�L�O�L���W�D�U�D�I�Õ���.�D�U�H�O���7�H�O��
�6�D�Q�D�\�L���$���ù���¶�\�H���R�O�D�Q���W�L�F�D�U�L���E�R�U�o�O�D�U�Õ�Q�Õ�Q���N�D�\�Q�D�÷�Õ���S�U�R�I�L�O���G�H�P�L�U���D�O�Õ�ú�O�D�U�Õ�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�'�L�÷�H�U���W�D�U�D�I�W�D�Q���� �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L���W�D�U�D�I�O�D�U�Õ�Q�G�D�Q���W�L�F�D�U�L���P�D�O���Y�H���K�L�]�P�H�W���D�O�Õ�ú�O�D�U�Õ���L�O�H���L�O�L�ú�N�L�O�L���W�D�U�D�I�O�D�U�Õ�Q�D��
�P�D�O�� �Y�H�� �K�L�]�P�H�W���V�D�W�Õ�ú�O�D�U�Õ�� �E�X�O�X�Q�P�D�N�W�D���R�O�X�S���� �E�X�� �L�ú�O�H�P�O�H�U���E�•�\�•�N�� �|�O�o�•�G�H�� �.�D�U�H�O�� �7�H�O�� �6�D�Q�D�\�L�� �$���ù���� �L�O�H��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�Q �S�U�R�I�L�O���G�H�P�L�U���D�O�Õ�P-�V�D�W�Õ�P���L�ú�O�H�P�O�H�U�L�Q�G�H�Q���N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

Bu kapsamda, �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�O�D�U�Õ ile olan �L�ú�O�H�P�O�H�U�L �ù�L�U�N�H�W faaliyetlerinde önemli �E�•�\�•�N�O�•�÷�H��
�V�D�K�L�S�� �R�O�X�S���� �Y�H�U�J�L�� �G�D�L�U�H�O�H�U�L���� �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�� �L�ú�O�H�P�O�H�U�L�� �•�]�H�U�L�Q�G�H�� �G�H�Q�H�W�L�P�O�H�U�� �\�D�S�D�E�L�O�L�U�� �Y�H��
�ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�� �L�ú�O�H�P�O�H�U�L�Q�L�Q�� �H�P�V�D�O�O�H�U�H�� �X�\�J�X�Q�� �R�O�P�D�G�Õ�÷�Õ�Q�Õ�� �L�G�G�L�D�� �H�G�H�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L��
�W�D�U�D�I�� �L�ú�O�H�P�O�H�U�L�Q�G�H�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �P�H�Y�]�X�D�W�Õ�Q�D�� �D�\�N�Õ�U�Õ�� �K�D�U�H�N�H�W�� �H�G�L�O�P�H�V�L�� �K�D�O�L�Q�G�H�� �ù�L�U�N�H�W�� �]�D�U�D�U�D��
�X�÷�U�D�\�D�E�L�O�L�U���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�X�� �Q�L�W�H�O�L�N�W�H�� �L�úlemler tespit edilmesi halinde 
�\�D�S�W�Õ�U�Õ�P���X�\�J�X�O�D�Q�D�E�L�O�L�U�����E�X���G�X�U�X�P���ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�����I�L�Q�D�Q�V�D�O���G�X�U�X�P�X���Y�H���I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�Õ��
olumsuz etkileyebilir. 

�ù�L�U�N�H�W�¶�L�Q faaliyetleri, hammadde, mamul ve sarf malzemesi tedarikinin �G�H�Y�D�P�O�Õ�O�Õ�÷�Õ�Q�D �E�D�÷�O�Õ�G�Õ�U����
Tedarikçile�U�O�H�� �L�O�L�ú�N�L�O�H�U�L�Q�� �V�•�U�G�•�U�•�O�H�P�H�P�H�V�L�� �Y�H�\�D�� �W�H�G�D�U�L�N�� �]�L�Q�F�L�U�L�Q�G�H�� �N�Õ�U�Õ�O�P�D�O�D�U�� �\�D�ú�D�Q�P�D�V�Õ��
�ù�L�U�N�H�W�¶�L�Q�� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X�� �Y�H�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N�� �E�H�N�O�H�Q�W�L�O�H�U�L�� �R�O�X�P�V�X�]��
etkileyebilir. 

�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L���� �K�D�P�P�D�G�G�H���� �P�D�P�X�O�� �Y�H�� �V�D�U�I�� �P�D�O�]�H�P�H�O�H�U�L�� �W�H�G�D�U�L�N�o�L�O�H�Uinden tedarik 
�H�G�H�E�L�O�P�H�V�L�Q�H���G�R�÷�U�X�G�D�Q���E�D�÷�O�Õ�G�Õ�U�����ù�L�U�N�H�W�¶�L�Q���L�ú���V�•�U�H�N�O�L�O�L�÷�L�Q�L���V�D�÷�O�D�\�D�E�L�O�P�H�V�L�Q�G�H���K�D�P�P�D�G�G�H���Y�H���\�D�U�Õ��
�P�D�P�X�O�� �W�H�G�D�U�L�N�L�Q�G�H�� �D�N�V�D�N�O�Õ�N�O�D�U�� �\�D�ú�D�Q�P�D�P�D�V�Õ�� �Y�H�� �W�H�G�D�U�L�N�o�L�O�H�U�O�H�� �R�O�X�ú�W�X�U�G�X�÷�X�� �L�O�L�ú�N�L�O�H�U�L��
sürdürebilmesi faaliyetleri için önem arz etmektedir. 

Tedarikçiler, daha �N�D�U�O�Õ pazarlara veya �P�•�ú�W�H�U�L�O�H�U�H yönelerek �ù�L�U�N�H�W�¶�H hammadde tedarik etmeyi 
�E�Õ�U�D�N�D�E�L�O�L�U�����ù�L�U�N�H�W���W�H�G�D�U�L�N�o�L�O�H�U�L�\�O�H���W�L�F�D�U�L���N�R�ú�X�O�O�D�U�G�D���D�Q�O�D�ú�P�D���V�D�÷�O�D�\�D�P�D�\�D�E�L�O�L�U�����<�H�U�H�O���Y�H���N�•�U�H�V�H�O��
�|�O�o�H�N�W�H�� �R�O�X�P�V�X�]�� �H�N�R�Q�R�P�L�N�� �N�R�ú�X�O�O�D�U�� �W�H�G�D�U�L�N�o�L�O�H�U�L�� �K�D�P�P�D�G�G�H�� �W�H�P�L�Q�L�Q�G�H�� �]�R�U�O�X�N�Oara maruz 
�E�Õ�U�D�N�D�E�L�O�L�U���� �%�X�� �W�L�S�� �G�X�U�X�P�O�D�U�� �S�L�\�D�V�D�� �ú�D�U�W�O�D�U�Õ�Q�Õ�� �R�O�X�P�V�X�]�� �\�|�Q�G�H�� �H�W�N�L�O�H�\�H�E�L�O�L�U�� �Y�H�� �R�O�X�P�V�X�]�� �S�L�\�D�V�D��
�ú�D�U�W�O�D�U�Õ�Q�G�D�Q etkilenen tedarikçiler �ù�L�U�N�H�W�¶�H mal tedariki yapmaktan vazgeçebilir, tedarik �ú�D�U�W�O�D�U�Õ�Q�Õ��
�G�H�÷�L�ú�W�L�U�H�E�L�O�L�U�� Siyasi, politik ve ekonomik sorunlar, gümrük �P�H�Y�]�X�D�W�Õ�Q�G�D�N�L �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� tedarik 
zincirinde �\�D�ú�D�Q�D�E�L�O�H�F�H�N �N�Õ�U�Õ�O�P�D�O�D�U ve mal ticaretini engelleyebilecek �G�L�÷�H�U faktörlerin �R�O�X�ú�P�D�V�Õ��
�G�X�U�X�P�X�Q�G�D�� �ù�L�U�N�H�W�� �K�D�P�P�D�G�G�H�� �W�H�P�L�Q�L�Q�G�H�� �Y�H�� �E�X�� �W�H�P�L�Q�L�Q�� �V�•�U�G�•�U�•�O�P�H�V�L�Q�G�H�� �V�R�U�X�Q�O�D�U�� �\�D�ú�D�\�D�E�L�O�L�U����
�ù�L�U�N�H�W�¶�L�Q üretim plan ve hedefleri �G�R�÷�U�X�O�W�X�V�X�Q�G�D hammadde temininde sorun �\�D�ú�D�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q��
�I�D�D�O�L�\�H�W�L�Q�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�Õ�� �Y�H�� �L�O�H�U�L�\�H�� �\�|�Q�H�O�L�N�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�� �R�O�X�P�V�X�]��
etkileyebilir. 

�ù�L�U�N�H�W�¶�L�Q�� �W�H�G�D�U�L�N�o�L�O�H�U�L�Q�L�Q�� �D�N�G�L�� �Y�H�� �K�X�N�X�N�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�� �|�Q�H�P�O�L�� �|�Oçüde ifa etmemeleri, 
�ù�L�U�N�H�W�¶�L�Q�� �P�•�ú�W�H�U�L�O�H�U�L�� �Q�H�]�G�L�Q�G�H�N�L�� �L�W�L�E�D�U�Õ�Q�D���� �P�D�U�N�D�O�D�U�Õ�Q�Õ�Q�� �G�H�÷�H�U�L�Q�H�� �]�D�U�D�U�� �Y�H�U�H�E�L�O�L�U�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q��
�I�D�D�O�L�\�H�W�O�H�U�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�� �Y�H�� �L�O�H�U�L�\�H�� �\�|�Q�H�O�L�N�� �E�H�N�O�H�Q�W�L�O�H�U�L�� �|�Q�H�P�O�L�� �|�O�o�•�G�H��
olumsuz etkilenebilir. 

�ù�L�U�N�H�W�¶�L�Q���E�L�U���W�H�G�D�U�L�N�o�L���L�O�H���R�O�D�Q���L�O�L�ú�N�L�V�L�Q�L�Q���V�R�Q�D���H�U�P�H�V�L���G�X�U�X�P�X�Q�G�D���� �\�H�Q�L���E�L�U���W�H�G�D�U�L�N�o�L�\�O�H���J�H�U�H�N�O�L��
�]�D�P�D�Q���G�L�O�L�P�L���L�o�L�Q�G�H���D�Q�O�D�ú�P�D�\�D���Y�D�U�D�E�L�O�H�F�H�÷�L�Q�L�Q���J�D�U�D�Q�W�L�V�L���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�����ù�L�U�N�H�W���K�H�U�K�D�Q�J�L���E�L�U��
sebeple �L�O�L�ú�L�÷�L kesilen bir tedarikçisinin yerine, �N�Õ�V�D bir süre içinde veya �ù�L�U�N�H�W �D�o�Õ�V�Õ�Q�G�D�Q �D�Y�D�Q�W�D�M�O�Õ��
�ú�D�U�W�O�D�U�O�D�� �o�D�O�Õ�ú�P�D�\�Õ�� �N�D�E�X�O�� �H�G�H�Q�� �\�H�Q�L�� �E�L�U�� �W�H�G�D�U�L�N�o�L�� �E�X�O�D�P�D�\�D�E�L�O�L�U���� �7�H�G�D�U�L�N�o�L�O�H�U�O�H���P�D�N�X�O�� �ú�D�U�W�O�D�U�G�D��
�D�Q�O�D�ú�P�D�\�D �Y�D�U�Õ�O�D�P�D�P�D�V�Õ�� �ù�L�U�N�H�W�¶�H �N�D�U�ú�Õ yükümlülüklerini yerine getiremeyen veya �L�ú �E�L�U�O�L�÷�L�Q�H 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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son verilen bir tedarikçi yerine �E�D�ú�N�D tedarikçi �N�R�Q�D�P�D�P�D�V�Õ�� hammadde tedarikinde herhangi bir 
�V�H�E�H�S�O�H�� �D�N�V�D�P�D�� �\�D�ú�D�Q�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�� �Y�H�� �L�O�H�U�L�\�H��
�\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L���•�V�W�•�Q�G�H���|�Q�H�P�O�L���|�O�o�•�G�H���R�O�X�P�V�X�]���H�W�N�L���G�R�÷�X�U�D�E�L�O�L�U�� 

�ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q���W�H�G�D�U�L�N���H�G�L�O�H�Q���P�D�O�O�D�U�Õ�Q���I�L�\�D�W�O�D�U�Õ�Q�G�D���Y�H�\�D���G�|�Y�L�]���N�X�U�O�D�U�Õ�Q�G�D���J�H�U�o�H�N�O�H�ú�H�E�L�O�H�F�H�N���V�H�U�W��
�G�D�O�J�D�O�D�Q�P�D�O�D�U�����ù�L�U�N�H�W�¶�L�Q���V�D�W�Õ�Q���D�O�P�D���P�D�O�L�\�H�W�O�H�U�L�Q�L���Y�H���I�L�Q�D�Q�V�D�O���\�•�N�•�Q�•���D�U�W�Õ�U�D�E�L�O�L�U�����g�]�H�O�O�L�N�O�H�����G�H�P�L�U-
�o�H�O�L�N���I�L�\�D�W�O�D�U�Õ�Q�G�D���R�U�W�D�\�D���o�Õ�N�D�F�D�N���D�Q�L���G�•�ú�•�ú�O�H�U���P�H�Y�F�X�W���V�W�R�N�O�D�U�Õ���G�H�÷�H�U���N�D�\�E�Õ�Q�D���X�÷�U�D�W�D�E�Llir. Demir-
�o�H�O�L�N���I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L���D�Q�L���\�•�N�V�H�O�L�ú�O�H�U���K�D�P�P�D�G�G�H���P�D�O�L�\�H�W�O�H�U�L�Q�L�Q���D�U�W�P�D�V�Õ���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���L�K�W�L�\�D�F�Õ�Q�Õ 
�D�U�W�Õ�U�D�E�L�O�L�U�� Hammadde �I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L ani-yüksek �D�U�W�Õ�ú ve �D�]�D�O�Õ�ú�O�D�U �N�D�U�O�Õ�O�Õ�÷�Õ �G�•�ú�•�U�H�E�L�O�L�U�����&�R�Y�L�G-19 
�S�D�Q�G�H�P�L�V�L���G�|�Q�H�P�L�Q�G�H���N�•�U�H�V�H�O���o�D�S�W�D���R�U�W�D�\�D���o�Õ�N�D�Q���O�R�M�L�V�W�L�N���V�R�U�X�Q�O�D�U�����W�H�G�D�U�L�N���]�L�Q�F�L�U�L�Q�G�H���N�Õ�U�Õ�O�P�D�O�D�U�Õ�Q��
�\�H�W�H�U�L�Q�F�H�� �G�•�]�H�O�P�H�P�H�V�L�� �Y�H�\�D�� �W�H�N�U�D�U�Õ���� �K�D�P�P�D�G�G�H���� �V�D�U�I�� �Y�H�� �\�D�W�Õ�U�Õ�P�� �P�D�O�]�H�P�H�V�L�� �W�H�P�L�Q�L�Q�G�H��
�D�N�V�D�N�O�Õ�N�O�D�U�D���\�R�O���D�o�D�E�L�O�L�U�����ù�L�U�N�H�W���•�U�•�Q�O�H�U�L�Q�H���\�|�Q�H�O�L�N���W�D�O�H�S���\�H�W�H�U�V�L�]�O�L�÷�L���Y�H�\�D���Q�D�Y�O�X�Q���Y�H���G�L�÷�H�U���O�R�M�L�V�W�L�N��
maliyetlerindeki önem�O�L�� �D�U�W�Õ�ú�O�D�U�� �G�D�� �ù�L�U�N�H�W�¶�L�Q�� �V�D�W�Õ�Q�� �D�O�P�D�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �\�•�N�•�Q�•��
�D�U�W�Õ�U�D�E�L�O�L�U�����%�H�N�O�H�Q�P�H�G�L�N���ú�H�N�L�O�G�H���D�U�W�D�Q���K�D�P�P�D�G�G�H���P�D�O�L�\�H�W�O�H�U�L�Q�L�Q���W�D�P�D�P�Õ�Q�Õ�Q���•�U�•�Q���V�D�W�Õ�ú���I�L�\�D�W�O�D�U�Õ�Q�D��
�\�D�Q�V�Õ�W�Õ�O�P�D�V�Õ���P�•�P�N�•�Q���R�O�P�D�\�D�E�L�O�L�U�� 

�(�Q�H�U�M�L�� �W�H�G�D�U�L�N�L�Q�G�H�� �N�H�V�L�Q�W�L�O�H�U�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�Uini önemli derecede olumsuz 
�H�W�N�L�O�H�\�H�E�L�O�L�U���� �(�Q�H�U�M�L�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �D�U�W�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �D�U�W�Õ�U�D�E�L�O�L�U�� �Y�H��
�N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�� �D�]�D�O�W�D�E�L�O�L�U���� �D�U�W�D�Q�� �P�D�O�L�\�H�W�O�H�U�� �Y�H�� �D�]�D�O�D�Q�� �N�D�U�O�Õ�O�Õ�N�� �Q�H�G�H�Q�L�\�O�H�� �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H��
�G�D�U�D�O�P�D���J�H�U�o�H�N�O�H�ú�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �K�D�G�G�H�K�D�Q�H�� �Y�H�� �o�H�O�L�N�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�U�L�� �L�o�L�Q�� �\�R�÷�X�Q��
�H�O�H�N�W�U�L�N���H�Q�H�U�M�L�V�L���W�H�G�D�U�L�N�L�Q�H���L�K�W�L�\�D�o���G�X�\�X�O�P�D�N�W�D�G�Õ�U�����(�O�H�N�W�U�L�N���H�Q�H�U�M�L�V�L���D�÷�Õ�Q�G�D���P�H�\�G�D�Q�D���J�H�O�H�E�L�O�H�F�H�N��
önemli bir �D�U�Õ�]�D veya aksama sonucunda veya arz �\�H�W�H�U�V�L�]�O�L�÷�L nedeniyle elektrik enerjisi tedarik 
�H�G�L�O�H�P�H�P�H�V�L���ù�L�U�N�H�W���I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���G�X�U�P�D�V�Õ�Q�D���Y�H�\�D���|�Q�H�P�O�L���G�H�U�H�F�H�G�H���D�N�V�D�P�D�V�Õ�Q�D���V�H�E�H�S���R�O�D�E�L�O�L�U����
�(�Q�H�U�M�L�� �W�H�G�D�U�L�N�L�Q�G�H�� �\�D�ú�D�Q�D�E�L�O�H�F�H�N�� �R�O�X�P�V�X�]�O�X�N�O�D�U�� �V�R�Q�X�F�X�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�L�Q�G�H��
�J�H�U�o�H�N�O�H�ú�H�E�L�O�H�F�H�N �Y�H�U�L�P���G�•�ú�•�N�O�•�O�•�÷�•�����J�H�F�L�N�P�H�O�H�U�����V�L�S�D�U�L�ú�O�H�U�L �]�D�P�D�Q�Õ�Q�G�D teslim edememesi gibi 
�G�X�U�X�P�O�D�U���P�•�ú�W�H�U�L���N�D�\�E�Õ�Q�D���Y�H���W�D�]�P�L�Q�D�W���W�D�O�H�S�O�H�U�L�Q�H���V�H�E�H�S���R�O�D�E�L�O�L�U�����+�H�U���Q�H���N�D�G�D�U���ø�]�D�K�Q�D�P�H���W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�� �H�Q�H�U�M�L�� �W�H�G�D�U�L�N�L�Q�G�H�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �H�W�N�L�O�H�\�H�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �D�N�V�D�N�O�Õ�N��
�\�D�ú�D�P�D�P�Õ�ú�� �R�O�V�D�� �G�D�� �J�H�O�H�F�H�N�W�H�� �H�Q�H�U�M�L�� �W�H�G�D�U�L�N�L�Q�G�H�� �V�R�U�X�Q�� �\�D�ú�D�P�D�\�D�F�D�÷�Õ�Q�Õ�Q�� �J�D�U�D�Q�W�L�V�L��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�ø�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W�¶�L�Q���H�Q�H�U�M�L���J�L�G�H�U�O�H�U�L�Q�L�Q��
�V�D�W�Õ�O�D�Q mamul maliyeti içindeki �S�D�\�Õ 2023 �\�Õ�O�Õ�Q�G�D %15,3, 2024 �\�Õ�O�Õ�Q�G�D %12,9, 2025 �\�Õ�O�Õ�Q�G�D 
%12,7, 2025 �\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���������������������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�������������R�O�D�U�D�N��

�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �(�Q�H�U�M�L�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �D�U�W�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �D�U�W�Õ�U�D�E�L�O�L�U�� �Y�H��
�N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ azaltabilir, artan maliyetler ve azalan �N�D�U�O�Õ�O�Õ�N nedeniyle �ù�L�U�N�H�W faaliyetlerinde daralma 
�J�H�U�o�H�N�O�H�ú�H�E�L�O�L�U�����ù�L�U�N�H�W�¶�L�Q���I�L�Q�D�Q�V�D�O���G�X�U�X�P�X���R�O�X�P�V�X�]���H�W�N�L�O�H�Q�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�����\�D�S�P�D�\�Õ���S�O�D�Q�O�D�G�Õ�÷�Õ���\�D�W�Õ�U�Õ�P�O�D�U���L�O�H���N�X�O�O�D�Q�G�Õ�÷�Õ���H�O�H�N�W�U�L�N���H�Q�H�U�M�L�V�L�Q�L�Q���|�Q�H�P�O�L���E�|�O�•�P�•�Q�•���J�•�Q�H�ú��
enerjisi santrallerinden �N�D�U�ú�Õ�O�D�P�D�\�Õ hedeflemektedir. Bununla birlikte, �J�•�Q�H�ú enerjisi �\�D�W�Õ�U�Õ�P�O�D�U�Õ��
�ù�L�U�N�H�W�¶�L�Q �|�Q�J�|�U�G�•�÷�• verimlilikte �o�D�O�Õ�ú�P�D�\�D�E�L�O�L�U�� �ù�L�U�N�H�W�¶�L�Q elektirk enerjisi �L�K�W�L�\�D�F�Õ �J�•�Q�H�ú enerjisi 
�\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�G�D�Q elde etmeyi �|�Q�J�|�U�G�•�÷�• enerji �N�D�\�Q�D�N�O�D�U�Õ�Q�Õ�Q çok üstünde olabilir. Bu kapsamda, 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�\�X�N�D�U�Õ�G�D�� �G�H�W�D�\�O�D�Q�G�Õ�U�Õ�O�D�Q�� �K�X�V�X�V�O�D�U�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �H�Q�H�U�M�L�� �W�H�G�D�U�L�N�L�Q�G�H�� �\�D�ú�D�Q�D�F�D�N�� �K�H�U�K�D�Q�J�L�� �E�L�U��
�D�N�V�D�N�O�Õ�N���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�Õ�� �Y�H�� �L�O�H�U�L�\�H�� �\�|�Q�H�O�L�N��
beklentilerini olumsuz etkileyebilir. 

�<�•�N�V�H�N�� �H�Q�I�O�D�V�\�R�Q�� �R�U�D�Q�O�D�U�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �D�U�W�Õ�U�D�U�D�N�� �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�Q�� �Y�H�� �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q��
�D�]�D�O�P�D�V�Õ�Q�D�����ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���G�D�U�D�O�P�D�V�Õ�Q�D���Y�H���ù�L�U�N�H�W�¶�L�Q���I�L�Q�D�Q�V�D�O���G�X�U�X�P�X�Q�X�Q���R�O�X�P�V�X�]��
etkilenmesine yol açabilir. 

�ù�L�U�N�H�W�¶�L�Q üretimini �\�D�S�W�Õ�÷�Õ ve �V�D�W�Õ�ú�Õ�Q�Õ �J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L���S�U�R�I�L�O demir, �L�Q�ú�D�D�W demiri ve kütük demir 

�V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�� �I�L�\�D�W�O�D�U�� �G�|�Y�L�]�� �N�X�U�O�D�U�Õ�Q�D�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� �E�H�O�L�U�O�H�Q�P�H�N�W�H�G�L�U���� �%�X�Q�X�Q�O�D�� �E�L�U�O�L�N�W�H���� �ù�L�U�N�H�W�¶�L�Q��
�•�U�H�W�L�P���P�D�O�L�\�H�W�O�H�U�L�Q�L�Q���L�o�L�Q�G�H���L�ú�o�L�O�L�N���P�D�O�L�\�H�W�O�H�U�L���Y�H���H�Q�H�U�M�L���P�D�O�L�\�H�W�O�H�U�L���|�Q�H�P�O�L���S�D�\�D���V�D�K�L�S���R�O�X�S�����E�X��
�J�L�G�H�U�O�H�U�� �7�•�U�N�� �/�L�U�D�V�Õ�� �E�D�]�Õ�Q�G�D�� �E�H�O�L�U�O�H�Q�P�H�N�W�H�� �Y�H�� �\�X�U�W�� �L�o�L�Q�G�H�N�L�� �H�Q�I�O�D�V�\�R�Q�� �R�U�D�Q�Õ�Q�G�D�Q�� �G�R�÷�U�X�G�D�Q��
etkilenmektedir. Bu sebeple, yurt içindeki enflasyon �R�U�D�Q�Õ�Q�Õ�Q yüksek �R�O�G�X�÷�X ve döviz kuru �D�U�W�Õ�ú��
�R�U�D�Q�Õ�Q�Õ�Q�� �H�Q�I�O�D�V�\�R�Q�� �R�U�D�Q�Õ�Q�Õ�� �\�D�N�D�O�D�\�D�P�D�G�Õ�÷�Õ�� �G�|�Q�H�P�O�H�U�G�H�� �ù�L�U�N�H�W�¶�L�Q�� �P�D�O�L�\�H�W�� �D�U�W�Õ�ú�� �R�U�D�Q�O�D�U�Õ��
�K�D�V�Õ�O�D�W�Õ�Q�G�D�N�L�� �D�U�W�Õ�ú�Õ�Q�� �•�]�H�U�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�H�E�L�O�L�U���� �%�X�� �G�X�U�X�P���� �ù�L�U�N�H�W�¶�L�Q�� �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�Q�� �Y�H�� �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q��
�D�]�D�O�P�D�V�Õ�Q�D���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�D�U�D�O�P�D�V�Õ�Q�D�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X�Q�� �R�O�X�P�V�X�]��
etkilenmesine yol açabilir. 

�ù�L�U�N�H�W�L�Q�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �E�H�N�O�H�Q�P�H�G�L�N�� �K�D�U�F�D�P�D�O�D�U�D�� �Q�H�G�H�Q�� �R�O�D�E�L�O�H�F�H�N�� �W�H�N�Q�L�N�� �D�U�Õ�]alar ve 
�•�U�H�W�L�P�� �N�H�V�L�Q�W�L�O�H�U�L�� �\�D�ú�D�Q�D�E�L�O�L�U���� �\�H�Q�L�O�H�P�H�� �Y�H�� �L�\�L�O�H�ú�W�L�U�P�H�� �S�U�R�M�H�O�H�U�L�� �L�V�W�H�Q�L�O�H�Q�� �E�D�ú�D�U�Õ�\�Õ��
�V�D�÷�O�D�\�D�P�D�\�D�E�L�O�L�U�� 

�ù�L�U�N�H�W�L�Q�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�G�H���� �H�N�L�S�P�D�Q�� �D�U�Õ�]�D�O�D�U�Õ���� �L�ú�O�H�W�P�H�� �K�D�W�D�O�D�U�Õ���� �E�D�N�Õ�P�� �H�N�V�L�N�O�L�÷�L�� �Y�H�� �]�D�P�D�Q�O�D��
�R�O�X�ú�D�Q�� �J�H�Q�H�O�� �\�Õ�S�U�D�Q�P�D�� �J�L�E�L�� �Q�H�G�H�Q�O�H�U�G�H�Q�� �G�R�O�D�\�Õ�� �W�H�N�Q�L�N�� �D�U�Õ�]�D�O�D�U�� �P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�L�U���� �%�X�� �G�X�U�X�P����
�•�U�H�W�L�P�G�H�� �\�D�Y�D�ú�O�D�P�D�\�D�� �Y�H�\�D�� �G�X�U�P�D�\�D�� �\�R�O�� �D�o�D�U�D�N�� �Y�H�U�L�P�O�L�O�L�N�W�H�� �G�•�ú�•�ú�O�H�U�H�� �Q�H�G�H�Q�� �R�O�D�E�L�O�L�U���� �h�U�H�W�L�P��
�K�D�W�O�D�U�Õ�Q�G�D ve makine �H�N�L�S�P�D�Q�O�D�U�Õ�Q�G�D düzenli olarak �\�D�S�Õ�O�P�D�V�Õ gereken önemli periyodik �E�D�N�Õ�P��
�Y�H�� �L�\�L�O�H�ú�W�L�U�P�H�O�H�U�� �J�H�U�H�N�O�L�G�L�U���� �$�Q�F�D�N���� �G�•�]�H�Q�O�L�� �E�D�N�Õ�P�� �I�D�D�O�L�\�H�W�O�H�U�L�� �K�H�U�� �]�D�P�D�Q�� �D�U�Õ�]�D�O�D�U�Õ��
önleyemeyebilir. Ani �D�U�Õ�]�D�O�D�U ve �S�O�D�Q�V�Õ�] �E�D�N�Õ�P gereksinimleri üretimde kesintilere ve verimlilik 
�N�D�\�Õ�S�O�D�U�Õ�Q�D yol açabilir, �D�\�U�Õ�F�D gerekli yedek parça veya teknik servis hizmetinin �E�X�O�X�Q�P�D�V�Õ zor 
veya maliyetli olabilir. 

�ù�L�U�N�H�W�L�Q üretim tesislerinde dijital, teknik, mekanik, elektrik ve üretim süreçlerinde zaman zaman 
�P�R�G�H�U�Q�L�]�D�V�\�R�Q���� �G�L�M�L�W�D�O�L�]�D�V�\�R�Q���� �Y�H�U�L�P�O�L�O�L�N�� �D�U�W�Õ�ú�Õ�� �Y�H�� �L�ú�� �J�•�Y�H�Q�O�L�÷�L�� �J�L�E�L�� �D�P�D�o�O�D�U�O�D�� �L�\�L�O�H�ú�W�L�U�P�H�O�H�U��
�\�D�S�Õ�O�P�D�V�Õ�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �$�Q�F�D�N���� �E�X�� �L�\�L�O�H�ú�W�L�U�P�H�� �Y�H�� �\�H�Q�L�O�H�P�H�� �S�U�R�M�H�O�H�U�L�� �]�D�P�D�Q�Õ�Q�G�D��
�W�D�P�D�P�O�D�Q�D�P�D�\�D�E�L�O�L�U�� �Y�H�\�D�� �E�D�ú�D�U�Õ�\�O�D�� �V�R�Q�X�o�O�D�Q�P�D�\�D�E�L�O�L�U���� �8�\�J�X�O�D�P�D�� �D�ú�D�P�D�V�Õ�Q�G�D�� �\�D�ú�D�Q�D�F�D�N��
�D�N�V�D�N�O�Õ�N�O�D�U�� �•�U�H�W�L�P�G�H�� �N�H�V�L�Q�W�L�O�H�U�H�� �Y�H�\�D�� �D�U�Õ�]�D�O�D�U�D�� �\�R�O�� �D�o�D�E�L�O�L�U���� �$�\�U�Õ�F�D���� �E�X�� �S�U�R�M�H�O�H�U�� �E�H�N�O�H�Q�H�Q��
�Y�H�U�L�P�O�L�O�L�÷�L���V�D�÷�O�D�\�D�P�D�\�D�E�L�O�L�U���Y�H�\�D���|�Q�J�|�U�•�O�H�Q���P�D�O�L�\�H�W�O�H�U�L�Q���•�]�H�U�L�Q�H���o�Õ�N�D�E�L�O�L�U�� 

�%�X�Q�D�� �H�N�� �R�O�D�U�D�N���� �G�H�÷�L�ú�H�Q�� �o�H�Y�U�H���� �L�ú�� �V�D�÷�O�Õ�÷�Õ�� �Y�H�� �J�•�Y�H�Q�O�L�÷�L�� �P�H�Y�]�X�D�W�Õ�� ���Y�H�� �E�X�Q�O�D�U�Õ�Q�� �\�R�U�X�P�� �Y�H�\�D��
�X�\�J�X�O�D�P�D�O�D�U�Õ�Q�G�D�N�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U������ �N�D�]�D���� �V�H�O���� �\�D�Q�J�Õ�Q���� �G�H�S�U�H�P���� �I�Õ�U�W�Õ�Q�D�� �J�L�E�L�� �N�Õ�V�D�� �Y�H�\�D�� �X�]�X�Q�� �V�•�U�H�O�L��
�E�H�ú�H�U�L���Y�H���G�R�÷�D�O���D�I�H�W�O�H�U���Q�H�G�H�Q�L�\�O�H���•�U�H�W�L�P���W�H�V�L�V�O�H�U�L�Q�L�Q���W�D�P�D�P�Õ���Y�H�\�D���E�L�U���N�Õ�V�P�Õ�Q�G�D���F�L�G�G�L���D�N�V�D�N�O�Õ�N�O�D�U��
�P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�L�U���� �%�X�� �G�X�U�X�P���� �•�U�H�W�L�P�L�Q�� �G�X�U�P�D�V�Õ�Q�D�� �Y�H�\�D�� �N�H�V�L�Q�W�L�O�H�U�H�� �\�R�O�� �D�o�D�U�D�N���� �ú�L�U�N�H�W�L�Q��
faaliyetlerini önemli ölçüde engelleyebilir ve beklenmedik �\�D�W�Õ�U�Õ�P �K�D�U�F�D�P�D�O�D�U�Õ�Q�D sebep olabilir. 
Makine ve �H�N�L�S�P�D�Q�O�D�U�Õ�Q garanti süresi sona �H�U�G�L�÷�L�Q�G�H �D�U�Õ�]�D�O�D�Q�P�D�V�Õ veya �J�H�U�H�N�W�L�÷�L gibi 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�o�D�O�Õ�ú�P�D�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D�� �ú�L�U�N�H�W���� �L�O�J�L�O�L�� �R�Q�D�U�Õ�P�� �Y�H�\�D�� �\�H�Q�L�O�H�P�H�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �N�D�U�ú�Õ�O�D�P�D�N�� �]�R�U�X�Q�G�D��
kalabilir. 

�h�U�H�W�L�P�G�H�N�L�� �N�H�V�L�Q�W�L�O�H�U�� �Y�H�\�D�� �Y�H�U�L�P�� �G�•�ú�•�N�O�•�÷�•���� �ú�L�U�N�H�W�L�Q�� �J�H�O�L�U�O�Hrini azaltabilir ve fiyatlara 

�\�D�Q�V�Õ�W�Õ�O�D�P�D�\�D�Q �L�ú�O�H�W�P�H ve �E�D�N�Õ�P giderlerinin �D�U�W�P�D�V�Õ�Q�D yol açarak birim maliyetlerini �D�U�W�Õ�U�D�E�L�O�L�U����
�G�R�O�D�\�Õ�V�Õ�\�O�D�� �N�D�U�O�Õ�O�Õ�÷�Õ�� �D�]�D�O�W�D�E�L�O�L�U���� �ù�L�U�N�H�W���� �E�X�� �W�•�U�� �]�D�U�D�U�� �U�L�V�N�O�H�U�L�Q�L�� �\�|�Q�H�W�P�H�N�� �L�o�L�Q�� �o�H�ú�L�W�O�L�� �V�L�J�R�U�W�D�O�D�U�D��
�V�D�K�L�S�� �R�O�P�D�V�Õ�Q�D�� �U�D�÷�P�H�Q���� �E�X�� �V�L�J�R�U�W�D�O�D�U�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �W�•�P�� �]�D�U�D�U�O�D�U�Õ�� �N�D�U�ú�Õ�O�D�P�D�N�� �L�o�L�Q�� �\�H�W�H�U�O�L��
�R�O�P�D�\�D�E�L�O�L�U���� �%�X�� �G�X�U�X�P���� �ú�L�U�N�H�W�L�Q�� �J�H�O�L�U�O�H�U�L�Q�G�H�� �|�Q�H�P�O�L�� �E�L�U�� �D�]�D�O�P�D�\�D�� �Y�H�\�D�� �V�L�J�R�U�W�D�� �S�R�O�L�o�H�O�H�U�L�Q�L�Q��
�N�D�S�V�D�\�D�P�D�\�D�F�D�÷�Õ�� �G�•�]�H�\�G�H�� �\�H�Q�L�G�H�Q�� �\�D�S�Õ�P�� �Y�H�\�D�� �L�\�L�O�H�ú�W�L�U�P�H�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �R�O�X�ú�P�D�V�Õ�Q�D�� �Q�H�G�H�Q��
olabilir. Tüm �E�X�� �I�D�N�W�|�U�O�H�U���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�Õ�� �Y�H��
�J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L���|�Q�H�P�O�L���|�O�o�•�G�H���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q faaliyetleri çok tehlikeli �L�ú kategorisinde olup �ù�L�U�N�H�W faaliyetleri �H�V�Q�D�V�Õ�Q�G�D �L�ú �N�D�]�D�O�D�U�Õ��
meydana gelebilir. 

�ù�L�U�N�H�W�¶�L�Q faaliyetleri çok tehlikeli �L�ú kategorisinde olup, �ù�L�U�N�H�W�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q �L�ú �V�D�K�D�O�D�U�Õ�Q�G�D �L�ú�O�H�U�L��
�V�Õ�U�D�V�Õ�Q�G�D�� �L�ú�� �N�D�]�D�O�D�U�Õ�Q�D�� �Y�H�� �P�H�V�O�H�N�� �K�D�V�W�D�O�Õ�N�O�D�U�Õ�Q�D�� �P�D�U�X�]�� �N�D�O�P�D�V�Õ�Q�Õ�� �|�Q�O�H�\�H�E�L�O�P�H�N�� �D�P�D�F�Õ�\�O�D�� �L�O�J�L�O�L��
mevzuata uygun önlemlerin etkin �ú�H�N�L�O�G�H �D�O�Õ�Q�P�D�V�Õ�Q�D özen göstermelidir. Demir-çelik sektöründe 
�•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�L�Q�� �L�ú�O�H�W�L�O�P�H�V�L�Q�H�� �\�|�Q�H�O�L�N�� �I�D�D�O�L�\�H�W�O�H�U���� �E�•�\�•�N�� �H�N�L�S�P�D�Q�O�D�U�Õ�Q�� �L�ú�O�H�W�L�O�P�H�V�L���� �•�U�H�W�L�P��
�V�•�U�H�F�L�Q�L�Q�� �G�R�÷�D�V�Õ�� �J�H�U�H�÷�L�� �W�H�K�O�L�N�H�O�L�� �R�U�W�D�P���� �P�D�G�G�H�� �Y�H�� �G�X�U�X�P�O�D�U�Õ�� �J�H�U�H�N�W�L�U�H�E�L�O�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W��
�o�D�O�Õ�ú�D�Q�O�D�U�Õ���� �R�S�H�U�D�V�\�R�Q�O�D�U�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �\�D�U�D�O�D�Q�P�D���� �N�H�V�L�N���� �\�D�Q�Õ�N���� �H�O�H�N�W�U�L�N�� �o�D�U�S�P�D�V�Õ�� �J�L�E�L�� �L�ú��
�N�D�]�D�O�D�U�Õ�Q�D�� �P�D�U�X�]�� �N�D�O�D�E�L�O�L�U���� �ù�L�U�N�H�W�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q�� �L�ú�� �V�D�K�D�O�D�U�Õ�Q�G�D�� �L�ú�� �N�D�]�D�V�Õ�Q�D�� �X�÷�U�D�P�D�V�Õ�� �V�H�E�H�E�L�\�O�H��
hukuki veya cezai �V�R�U�X�P�O�X�O�X�÷�X �G�R�÷�D�E�L�O�L�U�� �'�R�÷�D�O risklere ek olarak �ù�L�U�N�H�W�¶�L�Q teknolojik kusurlar, 
�E�H�ú�H�U�v���K�D�W�D�O�D�U���Y�H�\�D���G�Õ�ú���H�W�N�L�O�H�U���V�R�Q�X�F�X�Q�G�D���R�U�W�D�\�D���o�Õ�N�D�E�L�O�H�F�H�N���W�H�K�O�L�N�H�O�H�U���G�H���ù�L�U�N�H�W���I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q��
�G�R�÷�D�V�Õ�� �J�H�U�H�÷�L�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �U�L�V�N�O�H�U�G�L�U���� �2�U�W�D�\�D�� �o�Õ�N�D�E�L�O�H�F�H�N�� �E�X�� �W�H�K�O�L�N�H�O�H�U���� �|�Q�H�P�O�L�� �\�D�U�D�O�D�Q�P�D�O�D�U�D����
ölüme, tesislerde ve ekipmanlarda ciddi hasarlara yol açabilir. Önlenemeyen kaza ve hasarlar 
�V�R�Q�X�F�X�Q�G�D�� �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�� �R�O�X�P�V�X�]�� �H�W�N�L�O�H�Q�H�E�L�O�L�U�� �Y�H�� �N�Õ�V�P�H�Q�� �Y�H�\�D�� �W�D�P�D�P�H�Q�� �V�L�J�R�U�W�D�� �L�O�H��
�N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q���W�D�]�P�L�Q�D�W���V�R�U�X�P�O�X�O�X�N�O�D�U�Õ���G�R�÷�D�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �\�•�U�•�W�H�E�L�O�P�H�N�� �L�o�L�Q�� �\�•�U�•�U�O�•�N�W�H�N�L�� �P�H�Y�]�X�D�W�� �Y�H�� �L�G�D�U�L�� �X�\�J�X�O�D�P�D�O�D�U�� �J�H�U�H�÷�L��
�o�H�ú�L�W�O�L���L�]�L�Q���Y�H���U�X�K�V�D�W�O�D�U�D���V�D�K�L�S���R�O�P�D�V�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�� 

�ù�L�U�N�H�W���� �V�D�Q�D�\�L�� �V�H�N�W�|�U�•�Q�G�H�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�G�L�÷�L�Q�G�H�Q�� �o�R�N�� �V�D�\�Õ�G�D�� �L�]�L�Q�� �Y�H�� �U�X�K�V�D�W�D�� �V�D�K�L�S�� �R�O�P�D�V�Õ��
�J�H�U�H�N�P�H�N�W�H�G�L�U�� �Y�H�� �I�D�D�O�L�\�H�W�O�H�U�L�� �o�H�ú�L�W�O�L�� �L�G�D�U�L�� �N�X�U�X�P�O�D�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�H�Q�H�W�O�H�Q�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�¶�L�Q��
özellikle üretim faaliyetleri için �P�H�Y�]�X�D�W�Õ�Q �J�H�U�H�N�W�L�U�G�L�÷�L izin ve �U�X�K�V�D�W�O�D�U�Õ elde edememesi, bu izin 
�Y�H���U�X�K�V�D�W�O�D�U�Õ�Q���P�X�K�D�I�D�]�D�V�Õ���L�o�L�Q���J�H�U�H�N�O�L���N�R�ú�X�O�O�D�U�Õ���V�D�÷�O�D�\�D�P�D�P�D�V�Õ���ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H���|�Q�H�P�O�L��
�D�N�V�D�N�O�Õ�N�O�D�U�D�� �V�H�E�H�S�� �R�O�D�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �W�D�E�L�� �R�O�G�X�÷�X�� �P�H�Y�]�X�D�W�� �\�D�U�J�Õ�� �Y�H�� �L�G�D�U�L�� �P�H�U�F�L�O�H�U�L�Q��
�X�\�J�X�O�D�P�D�O�D�U�Õ�Q�G�D���� �]�D�P�D�Q�� �L�o�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�H�E�L�O�H�F�H�N�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� �G�H�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L��
etkileyebilir. �ù�L�U�N�H�W�����I�D�D�O�L�\�H�W�O�H�U�L�Q�L �W�D�E�L���R�O�G�X�÷�X yürürlükteki kanun, yönetmelik ve �G�L�÷�H�U mevzuat 
�ú�D�U�W�O�D�U�Õ�Q�D uygun �ú�H�N�L�O�G�H���\�•�U�•�W�P�H�N�O�H mükel�O�H�I�W�L�U�����ù�L�U�N�H�W�� �G�H�÷�L�ú�H�Q mevzuat ve idari uygulamalara 
�X�\�X�P�� �V�D�÷�O�D�\�D�P�D�\�D�E�L�O�L�U���� �P�H�Y�F�X�W�� �P�H�Y�]�X�D�W���� �L�]�L�Q�� �Y�H�� �U�X�K�V�D�W�O�D�U�Õ�Q�Õ�Q�� �J�H�U�H�N�O�L�O�L�N�O�H�U�L�Q�L�� �\�H�U�L�Q�H��
getiremeyebilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�� �o�H�ú�L�W�O�L�� �o�H�Y�U�H���� �V�D�÷�O�Õ�N�� �Y�H�� �J�•�Y�H�Q�O�L�N�� �P�H�Y�]�X�D�W�Õ�Q�D�� �Y�H�� �X�\�J�X�O�D�P�D�O�D�U�Õ�Q�D tabidir. Bu 
�P�H�Y�]�X�D�W���Y�H���X�\�J�X�O�D�P�D�O�D�U���J�H�Q�H�O���V�D�÷�O�Õ�N���Y�H���J�•�Y�H�Q�O�L�N�����K�D�Y�D���H�P�L�V�\�R�Q�O�D�U�Õ�����D�W�Õ�N���V�X���G�H�S�R�O�D�P�D�����D�U�Õ�W�P�D��
�Y�H�� �G�H�ú�D�U�M�O�D�U���� �W�H�K�O�L�N�H�O�L���� �W�R�N�V�L�N�� �Y�H�\�D�� �W�H�K�O�L�N�H�O�L�� �P�D�G�G�H�O�H�U�L�Q�� �N�X�O�O�D�Q�Õ�P�Õ���� �W�X�W�X�O�P�D�V�Õ�� �Y�H�� �W�D�ú�Õ�Q�P�D�V�Õ���� �D�W�Õ�N��
�E�H�U�W�D�U�D�I���X�\�J�X�O�D�P�D�O�D�U�Õ���Y�H���o�H�Y�U�H�V�H�O���N�L�U�O�H�Q�P�H�Q�L�Q���|�Q�O�H�Q�P�H�V�L�Q�H���L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�����J�•�P�U�•�N�����Y�H�U�L��
�J�•�Y�H�Q�O�L�÷�L���N�R�Q�X�O�D�U�Õ�Q�G�D�N�L�� �G�•�]�H�Q�O�H�P�H�O�H�U�� �J�L�E�L���J�L�G�H�U�H�N���G�D�K�D���N�D�W�Õ���V�W�D�Q�G�D�U�W�O�D�U���J�H�W�L�U�H�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L��
�N�D�S�V�D�P�D�N�W�D�G�Õ�U���� �%�X�� �P�H�Y�]�X�D�W�� �Y�H�� �X�\�J�X�O�D�P�D�O�D�U�D�� �X�\�J�X�Q�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �\�H�U�L�Q�H�� �J�H�W�L�U�L�O�P�H�P�H�V�L�Q�L�Q��
maliyeti önemli boyutta olabilir. �<�H�Q�L���Y�H�\�D���G�D�K�D���N�D�W�Õ���\�•�N�•�P�O�•�O�•�N�O�H�U�H���X�\�X�P�����•�U�H�W�L�P���Y�H���L�ú�O�H�W�P�H��
�X�\�J�X�O�D�P�D�O�D�U�Õ�Q�G�D�� �U�H�Y�L�]�\�R�Q�O�D�U���� �H�N�� �V�H�U�P�D�\�H�� �K�D�U�F�D�P�D�O�D�U�Õ�� �Y�H�� �R�U�J�D�Q�L�]�D�V�\�R�Q�H�O�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U��
�J�H�U�H�N�W�L�U�H�E�L�O�L�U���� �<�X�U�W�� �L�o�L�� �Y�H�� �\�X�U�W�� �G�Õ�ú�Õ�� �S�D�]�D�U�O�D�U�G�D�� �P�H�Y�]�X�D�W�� �Y�H�� �L�G�D�U�L�� �X�\�J�X�O�D�P�D�O�D�U�Õ�Q�� �L�K�O�D�O�L���� �G�H�÷�L�ú�H�Q��
�P�H�Y�]�X�D�W�D�� �X�\�X�P�� �V�D�÷�O�D�\�D�P�D�P�D���� �K�X�N�X�N�L�� �Y�H�� �Y�H�\�D�� �L�G�D�U�L�� �F�H�]�D�O�D�U�� �X�\�J�X�O�D�Q�P�D�V�Õ�Q�D���� �L�]�L�Q�O�H�U�L�Q��
�N�D�\�E�H�G�L�O�P�H�V�L�Q�H�����D�V�N�Õ�\�D���D�O�Õ�Q�P�D�V�Õ�Q�D���Q�H�G�H�Q���R�O�D�E�L�O�L�U�� 

Faaliyetlerinin tabi �R�O�G�X�÷�X çevre, �V�D�÷�O�Õ�N�� güvenlik, imar ile ilgili düzenlemeler �N�D�S�V�D�P�Õ�Q�G�D idari 
�P�H�U�F�L�O�H�U�F�H�� �\�D�S�Õ�O�D�E�L�O�H�F�H�N�� �L�Q�F�H�O�H�P�H�O�H�U�� �K�D�U�L�F�L�Q�G�H�� �•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�F�H�� �L�O�H�U�L�� �V�•�U�•�O�H�E�L�O�H�F�H�N�� �ú�L�N�D�\�H�W�O�H�U��
�Y�H�\�D���W�D�O�H�S�O�H�U���G�H���R�U�W�D�\�D���o�Õ�N�D�E�L�O�L�U�����0�H�Y�]�X�D�W�D���D�\�N�Õ�U�Õ���G�X�U�X�P�O�D�U�G�D�����ù�L�U�N�H�W���Y�H�\�D���V�R�U�X�P�O�X���\�|�Q�H�W�L�F�L�O�H�U�L��
�L�o�L�Q���K�X�N�X�N�L���Y�H���F�H�]�D�L���\�D�S�W�Õ�U�Õ�P�O�D�U���R�U�W�D�\�D���o�Õ�N�D�E�L�O�L�U�� 

�ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q���ø�]�P�L�U���L�O�L�����$�O�L�D�÷�D���L�O�o�H�V�L�����d�Õ�W�D�N���P�D�K�D�O�O�H�V�L���W�D�S�X�Q�X�Q�������������D�G�D���������V�D�\�Õ�O�Õ���S�D�U�V�H�O�L�Q�G�H��
�N�D�\�Õ�W�O�Õ�� �D�O�D�Q�G�D�� �N�X�U�X�O�P�D�V�Õ�� �S�O�D�Q�O�D�Q�D�Q�� ���d�H�O�L�N�K�D�Q�H�� �&�•�U�X�I�X�� �'�H�S�R�O�D�P�D�� �Y�H�� �*�H�U�L�� �.�D�]�D�Q�Õ�P�� �7�H�V�L�V�L���Q�H��
�L�O�L�ú�N�L�Q verilen ve 27.09.2023 tarihli, E-7505536 �V�D�\�Õ�O�Õ "Çevresel Etki �'�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L Olumlu" 
�N�D�U�D�U�Õ���'�D�Q�Õ�ú�W�D�\���������'�D�L�U�H�V�L�¶�Q�L�Q���������������������(�V�D�V�������������������������N�D�U�D�U�Õ���L�O�H���L�S�W�D�O���H�G�L�O�P�L�ú�W�L�U�� 

�ø�S�W�D�O���N�D�U�D�U�Õ�Q�Õ�Q���D�U�G�Õ�Q�G�D�Q���ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q�����d�H�O�L�N�K�D�Q�H���&�•�U�X�I�X���*�H�U�L���.�D�]�D�Q�Õ�P���7�H�V�L�V�L�����S�U�R�M�H�V�L���L�o�L�Q��
�d�H�Y�U�H���� �ù�H�K�L�U�F�L�O�L�N�� �Y�H�� �ø�N�O�L�P�� �'�H�÷�L�ú�L�N�O�L�÷�L�� �%�D�N�D�Q�O�Õ�÷�Õ�Q�Õ�Q�� �������������� �*�H�Q�H�O�J�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �%�L�O�L�U�N�L�ú�L��
Raporunda belirti�O�H�Q�� �H�N�V�L�N�O�L�N�O�H�U�L�Q�� �J�L�G�H�U�L�O�H�U�H�N�� �\�H�Q�L�G�H�Q�� �d�(�'�� �6�•�U�H�F�L�Q�L�Q�� �E�D�ú�O�D�W�Õ�O�P�D�V�Õ�� �E�D�ú�Y�X�U�X�V�X��
�\�D�S�Õ�O�P�Õ�ú�� �R�O�X�S���� �d�H�Y�U�H���� �ù�H�K�L�U�F�L�O�L�N�� �Y�H�� �ø�N�O�L�P�� �'�H�÷�L�ú�L�N�O�L�÷�L�� �%�D�N�D�Q�O�Õ�÷�Õ�Q�Õ�Q�� �(-������������������ �V�D�\�Õ�O�Õ�� �Y�H��
�����������������������W�D�U�L�K�O�L���\�D�]�Õ�V�Õ���L�O�H���V�•�U�H�F�L�Q���\�H�Q�L�G�H�Q���E�D�ú�O�D�W�Õ�O�P�D�V�Õ���R�Q�D�\�O�D�Q�P�Õ�ú�W�Õ�U�� 

Mevcut durum itibar�Õ�\�O�D �ù�L�U�N�H�W�¶�L�Q üretimi sonucu �R�O�X�ú�D�Q cüruf �D�W�Õ�N�O�D�U�Õ Çevre, �ù�H�K�L�U�F�L�O�L�N ve �ø�N�O�L�P��
�'�H�÷�L�ú�L�N�O�L�÷�L���%�D�N�D�Q�O�Õ�÷�Õ���W�D�U�D�I�Õ�Q�G�D�Q���O�L�V�D�Q�V���D�O�P�Õ�ú���E�L�U���I�L�U�P�D�\�D���E�H�G�H�O�V�L�]���ú�H�N�L�O�G�H���J�H�U�L���N�D�]�D�Q�Õ�P���D�P�D�o�O�Õ��
�J�|�Q�G�H�U�L�O�P�H�N�W�H�G�L�U���� �d�H�O�L�N�K�D�Q�H�� �&�•�U�X�I�X�� �*�H�U�L�� �.�D�]�D�Q�Õ�P�� �3�U�R�M�H�V�L�� �d�(�'�� �6�•�U�H�F�L�Q�L�Q�� �L�S�W�D�O�� �R�O�P�D�V�Õ�Q�Õ�Q��
�ù�L�U�N�H�W�¶�L�Q�� �P�H�Y�F�X�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� �R�O�X�P�V�X�]�� �E�L�U�� �H�W�N�L�V�L�� �E�X�O�X�Q�P�D�P�D�N�W�D���� �ù�L�U�N�H�W�L�� �K�H�U�K�D�Q�J�L�� �E�L�U��
�P�D�G�G�L���]�D�U�D�U�D���X�÷�U�D�W�P�D�P�D�N�W�D���Y�H�\�D���•�U�H�W�L�P�L�Q���D�N�V�D�P�D�V�Õ�Q�D���Q�H�G�H�Q���R�O�P�D�P�D�N�W�D�G�Õ�U�����+�D�O�L�K�D�]�Õ�U�G�D���ù�L�U�N�H�W��
�W�D�U�D�I�Õ�Q�G�D�Q�� �•�U�H�W�L�P�� �V�R�Q�X�F�X�� �R�O�X�ú�D�Q�� �F�•�U�X�I�� �D�W�Õ�N�O�D�U�Õ�� �E�H�G�H�O�V�L�]�� �R�O�D�U�D�N�� �V�D�W�Õ�Omakta olup, mevcut durum 
�L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�H�� �N�D�W�P�D�� �G�H�÷�H�U�L�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� �d�H�O�L�N�K�D�Q�H��
Cürufu Geri �.�D�]�D�Q�Õ�P Projesi ile cüruf �D�W�Õ�N�O�D�U�Õ�Q�Õ�Q bedelsiz olarak �V�D�W�Õ�O�P�D�V�Õ yerine geri �N�D�]�D�Q�Õ�P�Õ��
�D�P�D�o�O�D�Q�P�D�N�W�D���R�O�X�S�����S�U�R�M�H�\�H���L�O�L�ú�N�L�Q���d�(�'���V�•�U�H�F�L�Q�L�Q���R�O�X�P�V�X�]���V�R�Q�X�o�O�D�Q�P�D�V�Õ���K�D�O�L�Q�G�H���ù�L�U�N�H�W�¶�L�Q���E�X��
�S�U�R�M�H�G�H�Q���D�P�D�o�O�D�G�Õ�÷�Õ���N�D�W�P�D���G�H�÷�H�U�G�H�Q���P�D�K�U�X�P���N�D�O�P�D�V�Õ���V�|�]���N�R�Q�X�V�X���R�O�D�E�L�O�H�F�H�N�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �G�R�÷�D�O�� �o�H�Y�U�H�\�H�� �]�D�U�D�U�� �Y�H�U�L�O�G�L�÷�L�Q�L�Q�� �L�O�H�U�L�� �V�•�U�•�O�P�H�V�L��
�G�R�O�D�\�Õ�V�Õ�\�O�D�� �X�\�J�X�O�D�Q�D�E�L�O�H�F�H�N�� �\�D�V�D�O�� �L�ú�O�H�P���� �X�\�X�P�O�X�O�X�N�� �o�D�O�Õ�ú�P�D�O�D�U�Õ�� �Y�H���Y�H�\�D�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P��
faaliyetlerinin �G�X�U�G�X�U�X�O�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q faaliyetlerini, finansal durumunu, faaliyet �V�R�Q�X�o�O�D�U�Õ�Q�Õ��
�Y�H���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Faaliyetlerinin �G�R�÷�D�V�Õ �J�H�U�H�÷�L �ù�L�U�N�H�W�� �o�H�Y�U�H�����V�D�÷�O�Õ�N�� güvenlik, arazi �N�X�O�O�D�Q�Õ�P���V�R�U�X�Q�O�D�U�Õ ve benzeri 
�o�R�N�� �o�H�ú�L�W�O�L�� �\�D�V�D�O�� �L�ú�O�H�P�� �Y�H�� �W�D�N�L�E�D�W�O�D�U�D�� �P�D�U�X�]�� �N�D�O�D�E�L�O�P�H�N�W�H�G�L�U���� �%�X�Q�O�D�U���� �•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�F�H�� �L�O�H�U�L��
sürülebilecek �ú�L�N�D�\�H�W�O�H�U ve talepler �ú�H�N�O�L�Q�G�H ortaya �o�Õ�N�D�E�L�O�L�U�� Haddehane ve çelikhane gibi büyük 
�V�D�Q�D�\�L�� �\�D�S�Õ�O�D�U�Õ�� �G�R�÷�D�O�D�U�Õ�� �J�H�U�H�÷�L���� �o�H�Y�U�H�V�H�O�� �W�H�K�O�L�N�H�O�H�U�H�� �\�R�O�� �D�o�P�D�\�D���� �\�H�U�H�O�� �K�D�O�N�D���� �E�L�W�N�L�� �|�U�W�•�V�•�Q�H����
�K�D�\�Y�D�Q�O�D�U�D�� �Y�H�� �J�H�Q�H�O�� �R�O�D�U�D�N�� �G�R�÷�D�\�D�� �]�D�U�D�U�� �Y�H�U�P�H�� �S�R�W�D�Q�V�L�\�H�O�L�� �E�D�U�Õ�Q�G�Õ�U�P�D�N�W�D�G�Õ�U���� �%�X�� �V�H�E�H�S�O�H�U�O�H��
�ù�L�U�N�H�W�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q �U�D�K�D�W�V�Õ�]�O�Õ�N�� kirlilik vb. çevresel zararlara sebebiyet �Y�H�U�P�H�\�H�F�H�÷�L veya �G�R�÷�D�O��
�o�H�Y�U�H�� �\�D���G�D�����L�Q�V�D�Q���V�D�÷�O�Õ�÷�Õ���G�D�K�L�O�����L�Q�V�D�Q�O�D�U���•�]�H�U�L�Q�G�H�N�L���H�W�N�L�O�H�U�L�\�O�H���E�D�÷�O�D�Q�W�Õ�O�Õ���R�O�D�U�D�N���ù�L�U�N�H�W�¶�H���N�D�U�ú�Õ��
�W�D�]�P�L�Q�D�W�� �W�D�O�H�S�O�H�U�L�Q�G�H�� �E�X�O�X�Q�X�O�P�D�\�D�F�D�÷�Õ�Q�Õ�� �J�D�U�D�Q�W�L�� �H�G�H�P�H�P�H�N�W�H�G�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �ú�L�N�D�\�H�W�� �Y�H��
�U�D�K�D�W�V�Õ�]�O�Õ�N�O�D�U�����E�D�ú�Y�X�U�X���V�•�U�H�F�L���V�Õ�U�D�V�Õ�Q�G�D���E�X���I�D�N�W�|�U�O�H�U���K�H�V�D�E�D���N�D�W�Õ�O�D�U�D�N���Y�H�U�L�O�P�L�ú���L�]�L�Q�O�H�U�G�H���\�H�U���D�O�D�Q��
�V�Õ�Q�Õ�U�O�D�P�D�O�D�U�D���X�\�X�O�V�D���G�D�K�L���J�•�Q�G�H�P�H���J�H�O�H�E�L�O�L�U�� 

�5�D�K�D�W�V�Õ�]�O�Õ�N�� �L�G�G�L�D�O�D�U�Õ���� �\�H�U�H�O�� �Q�•�I�X�V�W�D�N�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U���� �L�ú�O�H�W�P�H�V�H�O�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� ���W�H�o�K�L�]�D�W�O�D�U�G�D�N�L��
�E�R�]�X�O�P�D�� �J�L�E�L���� �Y�H�\�D�� �V�R�Q�U�D�G�D�Q�� �\�D�S�Õ�O�D�Q�� �\�H�Q�L�� �S�U�R�M�H�O�H�U�O�H�� �E�L�U�O�L�N�W�H�� �H�W�N�L�O�H�U�L�Q�� �D�U�W�P�D�V�Õ�Q�G�D�Q��
�N�D�\�Q�D�N�O�D�Q�D�E�L�O�L�U���� �%�X�� �L�G�G�L�D�O�D�U���� �L�Q�ú�D�D�W�� �L�]�L�Q�O�H�U�L�� �Y�H�\�D�� �G�L�÷�H�U�� �L�O�J�L�O�L�� �L�]�L�Q�O�H�U�G�H�� �E�H�O�L�U�W�L�O�H�Q�� �V�Õ�Q�Õ�U�O�D�P�D�O�D�U�D��
�X�\�X�O�P�D�V�Õ�Q�G�D�Q���E�D�÷�Õ�P�V�Õ�]���R�O�D�U�D�N���R�U�W�D�\�D���o�Õ�N�D�E�L�O�L�U�� 

�<�X�N�D�U�Õ�G�D �D�o�Õ�N�O�D�Q�D�Q sorunlardan herhangi birisi nedeniyle uygulanan yasal �L�ú�O�H�P ve/veya üretim 
�I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�X�U�G�X�U�X�O�P�D�V�Õ���� �ù�L�U�N�H�W�¶�L�Q�� �P�D�V�U�D�I�O�D�U�Õ�Q�G�D�� �D�U�W�Õ�ú�D�� �\�R�O�� �D�o�D�E�L�O�L�U�� �Y�H�� �E�X�� �G�D�� �ù�L�U�N�H�W�¶�L�Q��
faaliyetlerini, finansal durumunu, faaliyet �V�R�Q�X�o�O�D�U�Õ�Q�Õ ve �J�H�O�H�F�H�÷�H yönelik beklentilerini olumsuz 
etkileyebilir. 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�U�L�� �V�Õ�U�D�V�Õ�Q�G�D�� �\�•�U�•�W�•�O�H�Q�� �L�ú�O�H�P�O�H�U�� �Y�H�� �E�D�]�Õ�� �G�R�÷�D�O�� �Y�H���Y�H�\�D�� �W�R�S�O�X�P�V�D�O��
�R�O�D�\�O�D�U���� �ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P���I�D�D�O�L�\�H�W�O�H�U�L���E�D�N�Õ�P�Õ�Q�G�D�Q���W�H�K�O�L�N�H���D�U�]�� �H�G�H�E�L�O�L�U���Y�H���N�D�]�D�O�D�U�D���� �L�Q�V�D�Q�O�D�U�Õ�Q��
�\�D�U�D�O�D�Q�P�D�V�Õ�Q�D�� maddi zarara, üretimin �G�X�U�P�D�V�Õ�Q�D ve/veya �ù�L�U�N�H�W�¶�L�Q adli ve idari �\�D�S�W�Õ�U�Õ�P�O�D�U�O�D��
�N�D�U�ú�Õ�O�D�ú�P�D�V�Õ�Q�D sebep olabilir. Bu durum, �ù�L�U�N�H�W�¶�L�Q faaliyetlerini, finansal durumunu, faaliyet 
�V�R�Q�X�o�O�D�U�Õ�Q�Õ���Y�H���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�U�L�� �W�H�K�O�L�N�H�O�L�� �P�D�G�G�H�O�H�U�L�Q�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�Õ�� �Y�H�� �W�H�K�O�L�N�H�O�L�� �I�D�D�O�L�\�H�W�O�H�U�L��
�J�H�U�H�N�W�L�U�P�H�N�W�H�G�L�U���� �'�R�÷�D�O�� �U�L�V�N�O�H�U�H�� �H�N�� �R�O�D�U�D�N�� �ù�L�U�N�H�W�¶�L�Q�� �\�H�W�H�U�V�L�]�� �L�o�� �S�U�R�V�H�G�•�U�O�H�U�� �X�\�J�X�O�D�P�D�V�Õ����
�W�H�N�Q�R�O�R�M�L�N�� �N�X�V�X�U�O�D�U���� �E�H�ú�H�U�L�� �K�D�W�D�O�D�U�� �Y�H�\�D�� �G�Õ�ú�� �H�W�N�L�O�H�U�� �V�R�Q�X�F�X�Q�G�D�� �R�U�W�D�\�D�� �o�Õ�N�D�E�L�O�H�F�H�N�� �W�H�K�O�L�N�H�O�H�U�� �G�H��
�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�R�÷�D�V�Õ�� �J�H�U�H�÷�L�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �U�L�V�N�O�H�U�G�L�U���� �%�X�Q�O�D�U�Õ�Q�� �\�D�Q�Õ�� �V�Õ�U�D�� �D�ú�D�÷�Õ�G�D��
�V�D�\�Õ�O�D�Q�O�D�U���J�L�E�L���E�D�]�Õ���W�H�K�O�L�N�H���Y�H���U�L�V�N�O�H�U���P�H�Y�F�X�W�W�X�U�� 

- Kazalar, �\�D�Q�J�Õ�Q ve patlamalar, 
- Teknik �D�U�Õ�]�D�O�D�U sebebiyle üretim �N�D�\�Õ�S�O�D�U�Õ�� 
- Üçüncü �ú�D�K�Õ�V�O�D�U�Õ�Q neden �R�O�G�X�÷�X zararlar, 
- Terör �V�D�O�G�Õ�U�Õ�O�D�U�Õ�� 
- Hammadde tedarikinde �\�D�ú�D�Q�D�F�D�N �D�N�V�D�N�O�Õ�N�O�D�U�� 
- Deprem, �V�H�O�����I�Õ�U�W�Õ�Q�D�����W�R�S�U�D�N���N�D�\�P�D�V�Õ ve �G�L�÷�H�U���G�R�÷�D�O��afetler. 

Bu tehlikeler, önemli yaralanmalara, ölüme, tesislerde ve ekipmanlarda ciddi hasarlara ve �\�Õ�N�Õ�P�D��
yol açabilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�<�X�N�D�U�Õ�G�D�� �V�D�\�Õ�O�D�Q�� �R�O�D�\�O�D�U�G�D�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�L�Q�L�Q�� �P�H�\�G�D�Q�D�� �J�H�O�P�H�V�L���� �D�U�D�ú�W�Õ�U�P�D���� �R�Q�D�U�Õ�P���� �]�D�U�D�U�O�D�U�Õ�Q��
giderilmesi, çevrenin temizlenmesi, idari �\�D�S�W�Õ�U�Õ�P�O�D�U�� para �F�H�]�D�O�D�U�Õ ve faaliyetlerin �G�X�U�G�X�U�X�O�P�D�V�Õ��
�J�L�E�L�� �K�X�V�X�V�O�D�U�� �ù�L�U�N�H�W�� �L�o�L�Q�� �J�H�O�L�U�� �N�D�\�E�Õ�Q�D�� �V�H�E�H�S�� �R�O�D�E�L�O�L�U���� �0�H�\�G�D�Q�D�� �J�H�O�H�Q�� �]�D�U�D�U�O�D�U�D�� �L�O�L�ú�N�L�Q�� �\�D�V�D�O��
talepler, adli veya idari takibat�O�D�U�D�� �\�R�O�� �D�o�D�U�D�N�� �ù�L�U�N�H�W�¶�L�Q�� �V�R�U�X�P�O�X�O�X�÷�X�Q�X�Q�� �G�R�÷�P�D�V�Õ�Q�D�� �Y�H���Y�H�\�D��
�L�W�L�E�D�U�Õ�Q�Õ�Q���]�H�G�H�O�H�Q�P�H�V�L�Q�H���Q�H�G�H�Q���R�O�D�E�L�O�L�U�� 

�%�X�Q�D�� �H�N�� �R�O�D�U�D�N���� �ù�L�U�N�H�W�¶�L�Q�� �V�L�J�R�U�W�D�� �\�D�S�W�Õ�U�P�D�V�Õ���� �W�H�G�D�U�L�N�o�L�O�H�U�G�H�Q�� �W�D�D�K�K�•�W�O�H�U�� �D�O�P�D�V�Õ�� �Y�H��
�\�•�N�O�H�Q�L�F�L�O�H�U�L�Q�G�H�Q�� �E�H�O�L�U�O�L�� �S�H�U�I�R�U�P�D�Q�V�� �G�•�]�H�\�O�H�U�L�Q�L�� �N�D�U�ú�Õ�O�D�P�D�O�D�U�Õ�Q�Õ�� �W�D�O�H�S�� �H�W�P�H�V�L�Q�H�� �N�D�U�ú�Õ�O�Õ�N���� �L�O�J�L�O�L��
�V�L�J�R�U�W�D���� �W�D�D�K�K�•�W�� �Y�H�\�D�� �S�H�U�I�R�U�P�D�Q�V�� �J�D�U�D�Q�W�L�O�H�U�L�Q�G�H�Q�� �H�O�G�H�� �H�G�L�O�H�Q�� �W�H�P�L�Q�D�W���� �ù�L�U�N�H�W�¶�L�Q�� �P�D�U�X�]�� �N�D�O�G�Õ�÷�Õ��
�J�H�O�L�U�� �N�D�\�E�Õ�Q�Õ���� �]�D�U�D�U�O�D�U�Õ���� �W�D�]�P�L�Q�D�W�� �|�G�H�P�H�O�H�U�L�Q�L�� �Y�H�� �I�L�Q�D�Q�V�P�D�Q�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L�� �D�U�W�Õ�ú�Õ�� �N�D�U�ú�Õ�O�D�P�D�N��
için yeterli olmayabilir. �6�L�J�R�U�W�D�Q�Õ�Q �N�D�U�ú�Õ�O�D�P�D�G�Õ�÷�Õ önemli sorumluluklar için yeterli tüm �N�D�\�Õ�S ve 
�]�D�U�D�U�O�D�U���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�Õ���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X�� �Y�H�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N��
beklentilerini olumsuz etkileyebilir. 

�<�X�N�D�U�Õ�G�D �D�o�Õ�N�O�D�Q�D�Q durumlardan herhangi birinin �J�H�U�o�H�N�O�H�ú�P�H�V�L�� �ù�L�U�N�H�W�¶�L�Q faaliyetlerini, faaliyet 
�V�R�Q�X�o�O�D�U�Õ�Q�Õ�����I�L�Q�D�Q�V�D�O���G�X�U�X�P�X�Q�X���Y�H���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�%�L�O�J�L�� �W�H�N�Q�R�O�R�M�L�O�H�U�L�� �D�O�W�\�D�S�Õ�V�Õ���� �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�� �L�o�L�Q�� �|�Q�H�P�� �D�U�]�� �H�W�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �E�L�O�J�L��
�W�H�N�Q�R�O�R�M�L�O�H�U�L�� �D�O�W�\�D�S�Õ�V�Õ�Q�G�D�N�L�� �D�N�V�D�N�O�Õ�N�O�D�U�� �V�L�V�W�H�P�� �Y�H�� �D�÷�O�D�U�Õ�Q�G�D�N�L�� �D�U�Õ�]�D�O�D�U���� �N�H�V�L�Q�W�L�O�H�U�� �Y�H�\�D�� �E�X��
�V�L�V�W�H�P�� �Y�H�� �D�÷�O�D�U�D�� �\�D�S�Õ�O�D�E�L�O�H�F�H�N�� �V�L�E�H�U�� �V�D�O�G�Õ�U�Õ�O�D�U�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �R�O�X�P�V�X�]�� �\�|�Q�G�H��
etkileyebilir. 

�ù�L�U�N�H�W�¶�L�Q bilgi teknolojileri �D�O�W�\�D�S�Õ�V�Õ�Q�Õ�Q etkin ve kesintisiz �o�D�O�Õ�ú�P�D�V�Õ �ù�L�U�N�H�W faaliyetleri �D�o�Õ�V�Õ�Q�G�D�Q 
büyük önem �W�D�ú�Õ�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W�¶�L�Q Üretim �7�H�V�L�V�O�H�U�L�¶�Q�G�H �ù�L�U�N�H�W�¶�L�Q kontrolünde olmayan �D�U�Õ�]�D ve 
�N�H�V�L�Q�W�L�O�H�U�� �P�H�\�G�D�Q�D�� �J�H�O�L�U�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �R�O�X�P�V�X�]�� �H�W�N�L�O�H�Q�H�E�L�O�L�U���� �6�L�V�W�H�P��
�J�•�Q�F�H�O�O�H�P�H�O�H�U�L�Q�G�H�N�L�� �V�R�U�X�Q�O�D�U���� �G�R�÷�D�O�� �D�I�H�W�O�H�U���� �V�L�E�H�U�� �V�D�O�G�Õ�U�Õ�O�D�U���� �N�D�]�D�O�D�U���� �J�•�o�� �N�H�V�Lntileri, 
telekomünikasyon �D�U�Õ�]�D�O�D�U�Õ�� virüsler, fiziksel veya elektronik ihlaller ve benzeri olaylar kesintiye 
sebep olabilir. �ù�L�U�N�H�W�¶�L�Q bilgi teknolojileri sistemlerindeki aksamalar, �ù�L�U�N�H�W�¶�L�Q üretim kapasitesi 
�Y�H���N�U�L�W�L�N���Y�H�U�L���N�D�\�E�Õ���G�D�K�L�O�����L�G�D�U�L�����H�Q�G�•�V�W�U�L�\�Hl, operasyonel, ticari ve finansal kontrol sistemlerini 
�F�L�G�G�L�� �G�•�]�H�\�G�H�� �V�H�N�W�H�\�H�� �X�÷�U�D�W�D�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �E�L�O�J�L�� �W�H�N�Q�R�O�R�M�L�O�H�U�L�� �D�÷�O�D�U�Õ�� �G�D�� �W�H�O�H�N�R�P�•�Q�L�N�D�V�\�R�Q��
�D�U�Õ�]�D�O�D�U�Õ�����G�R�÷�D�O���D�I�H�W�O�H�U���Y�H�\�D���G�L�÷�H�U���I�H�O�D�N�H�W�O�H�U�G�H�Q���R�O�X�P�V�X�]���H�W�N�L�O�H�Q�H�E�L�O�L�U�� 

�<�D�ú�D�Q�D�E�L�O�H�F�H�N�� �N�U�L�W�L�N�� �G�•�]�H�\�G�H�� �E�•�\�•�N�� �E�L�U�� �N�H�V�L�Q�W�L�� �Y�H�\�D�� �V�L�E�H�U�� �V�D�O�G�Õ�U�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q��
�G�X�U�P�D�V�Õ�Q�D���V�H�E�H�S���R�O�D�E�L�O�L�U���Y�H���P�•�ú�W�H�U�L�O�H�U�L�Q�H���•�U�•�Q���V�D�W�P�D���N�D�E�L�O�L�\�H�W�L�Q�L���R�O�X�P�V�X�]���\�|�Q�G�H���H�W�N�L�O�H�\�H�E�L�O�L�U����
�ù�L�U�N�H�W���� �J�•�Y�H�Q�O�L�N�� �L�K�O�D�O�O�H�U�L�Q�L�� �Y�H�� �V�L�V�W�H�P�� �K�D�V�D�U�Õ�Q�Õ�� �R�Q�D�U�P�D�\�D�� �\�|�Q�H�O�L�N�� �|�Q�H�P�O�L�� �Y�H�� �E�H�N�O�H�Q�P�H�G�L�N��
masraflara maruz �N�D�O�D�E�L�O�L�U�����0�H�\�G�D�Q�D���J�H�O�H�E�L�O�H�F�H�N���N�H�V�L�Q�W�L���Y�H���D�U�Õ�]�D�O�D�U�����J�L�]�O�L���E�L�O�J�L���Y�H�\�D���G�L�÷�H�U���Y�H�U�L��
ve bilgilerin �N�D�\�E�Õ�Q�D yol açabilir, �E�X�Q�O�D�U�Õ�Q muhafaza �H�G�L�O�G�L�÷�L sistemlere zarar verebilir. Meydana 
�J�H�O�H�E�L�O�H�F�H�N�� �V�L�E�H�U�� �V�D�O�G�Õ�U�Õ�O�D�U���� �ù�L�U�N�H�W�¶�L�Q�� �J�L�]�O�L�� �E�L�O�J�L�O�H�U�L�Q�L�Q�� �L�I�ú�D�� �R�O�P�D�V�Õ�Q�D�� �\�R�O��açabilir. Bu gibi 
durumlar, �ù�L�U�N�H�W�¶�H �N�D�U�ú�Õ tazminat taleplerine, dava �D�o�Õ�O�P�D�V�Õ�Q�D�� itibar �N�D�\�E�Õ�Q�D neden olabilir veya 
�E�D�ú�N�D bir �ú�H�N�L�O�G�H �ù�L�U�N�H�W�¶�L�Q faaliyetlerine zarar verebilir. �<�X�N�D�U�Õ�G�D belirtilen sebeplerden herhangi 
birinden �G�R�O�D�\�Õ �ù�L�U�N�H�W�¶�L�Q bilgi teknolojileri �D�O�W�\�D�S�Õ�V�Õ�Q�G�D�N�L bir �D�N�V�D�N�O�Õ�N veya siber �V�D�O�G�Õ�U�Õ �ù�L�U�N�H�W�¶�L�Q��
�I�D�D�O�L�\�H�W�L�����I�L�Q�D�Q�V�D�O���G�X�U�X�P�X���Y�H���I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�Õ���|�Q�H�P�O�L���|�O�o�•�G�H���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W���� �o�H�Y�U�H�� �P�H�Y�]�X�D�W�Õ�Q�G�D�N�L�� �Y�H�\�D�� �X�\�J�X�O�D�P�D�G�D�N�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�G�H�Q���� �o�H�Y�U�H�� �P�H�Y�]�X�D�W�Õ�Q�G�D�Q��
kaynaklanan ek yükümlülük ve denetimlerden olumsuz etkilenebilir. 

�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �Y�H�� �|�]�H�O�O�L�N�O�H�� �o�H�O�L�N�K�D�Q�H�� �Y�H�� �K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�O�H�U�L���� �o�H�Y�U�H�� �P�H�Y�]�X�D�W�Õ�� �X�\�D�U�Õ�Q�F�D��

�E�L�U�W�D�N�Õ�P yükümlülüklere �X�\�P�D�\�Õ beraberinde getirmektedir. Çevre �P�H�Y�]�X�D�W�Õ�Q�Õ�Q �ù�L�U�N�H�W�¶�L�Q üretim 
tes�L�V�O�H�U�L�Q�H���X�\�J�X�O�D�Q�D�F�D�N�� �K�•�N�•�P�O�H�U�L���� �ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L���N�Õ�V�Õ�W�O�D�\�Õ�F�Õ���Y�H�\�D���P�D�O�L�\�H�W�O�H�U�L�Q�L���D�U�W�Õ�U�Õ�F�Õ��
�ú�H�N�L�O�G�H�� �G�H�÷�L�ú�H�E�L�O�L�U���� �d�H�Y�U�H�\�L�� �N�R�U�X�\�X�F�X�� �H�÷�L�O�L�P�O�H�U�L�Q�� �D�U�W�P�D�V�Õ�� �L�O�H�� �G�H�÷�L�ú�H�E�L�O�H�F�H�N�� �o�H�Y�U�H�� �P�H�Y�]�X�D�W�Õ�Q�Õ�Q��
�J�H�W�L�U�H�F�H�÷�L�� �\�H�Q�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�H�� �X�\�X�P�� �L�o�L�Q�� �ù�L�U�N�H�W�¶�L�Q�� �\�D�W�Õ�U�Õ�P�O�D�U�� �\�D�S�P�D�V�Õ���� �\�H�Q�L�� �•�U�H�W�L�P�� �P�H�W�R�W�� �Y�H��
�S�U�R�V�H�G�•�U�O�H�U�� �E�X�O�P�D�V�Õ�� �J�H�U�H�N�H�E�L�O�L�U�� �Y�H�� �E�X�� �J�L�E�L�� �G�X�U�X�P�O�D�U�� �Q�H�W�L�F�H�V�L�Q�G�H�� �ù�L�U�N�H�W�� �L�o�L�Q�� �H�N�� �P�D�O�L�\�H�W�O�H�U��
�G�R�÷�D�E�L�O�L�U�� �$�\�U�Õ�F�D çevre �P�H�Y�]�X�D�W�Õ�Q�D uyum sürecinin �E�D�ú�D�U�Õ�O�Õ �R�O�P�D�P�D�V�Õ idari para �F�H�]�D�O�D�U�Õ ve �G�L�÷�H�U��
�E�L�U�W�D�N�Õ�P���\�D�S�W�Õ�U�Õ�P�O�D�U�D���V�H�E�H�E�L�\�H�W���Y�H�U�H�E�L�O�L�U�� 

�d�H�Y�U�H�\�L���N�R�U�X�\�X�F�X���H�÷�L�O�L�P�O�H�U�L�Q���D�U�W�P�D�V�Õ���L�O�H���P�H�Y�]�X�D�W�D���X�\�X�P���N�X�U�D�O���Y�H���G�H�Q�H�W�L�P�O�H�U�L�Q���V�Õ�N�Õ�O�D�ú�P�D�V�Õ�Q�Õ�Q��
�\�D�Q�Õ�� �V�Õ�U�D�� �N�X�U�D�O�� �Y�H�� �G�H�Q�H�W�L�P�O�H�U�H�� �X�\�X�O�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �G�D�K�L�� �o�H�Y�U�H�� �N�L�U�O�L�O�L�÷�L�� �J�L�E�L�� �H�W�P�H�Q�O�H�U�� �V�|�]�� �N�R�Q�X�V�X��
�H�G�L�O�H�U�H�N���ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W���N�D�W�H�J�R�U�L�V�L���L�o�L�Q���G�H�Q�J�H�O�H�\�L�F�L���H�N���Y�H�U�J�L���Y�E���� �\�•�N�•�P�O�•�O�•�N�O�H�U���G�R�÷�D�E�L�O�L�U�����%�X��
tür durumlar �ù�L�U�N�H�W�¶�L�Q faaliyetlerini, finansal durumunu, faaliyet �V�R�Q�X�o�O�D�U�Õ�Q�Õ ve �J�H�O�H�F�H�÷�H yönelik 
beklentilerini olumsuz etkileyebilir. 

�ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �V�•�U�G�•�U�•�U�N�H�Q�� �o�H�ú�L�W�O�L�� �K�X�N�X�N�L�� �G�D�Y�D�� �Y�H�� �L�K�W�L�O�D�I�O�D�U�O�D�� �N�D�U�ú�Õ�O�D�ú�D�E�L�O�L�U���� �\�D�U�J�Õ 
�N�D�U�D�U�O�D�U�Õ�Q�D�����L�G�D�U�L���F�H�]�D���Y�H���\�D�S�W�Õ�U�Õ�P�O�D�U�D���P�D�U�X�]���N�D�O�D�E�L�O�L�U�� 

�ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �\�•�U�•�W�•�U�N�H�Q�� �W�L�F�D�U�L�� �L�O�L�ú�N�L�� �L�o�L�Q�H�� �J�L�U�G�L�÷�L�� �N�L�ú�L�O�H�U���� �N�X�U�X�P�O�D�U�� �Y�H�\�D�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�� �L�O�H��
�K�X�N�X�N�L�� �L�K�W�L�O�D�I�O�D�U�� �\�D�ú�D�\�D�E�L�O�L�U�� �Y�H�� �E�X�� �X�\�X�ú�P�D�]�O�Õ�N�O�D�U�� �Q�H�W�L�F�H�V�L�Q�G�H�� �W�D�O�H�S�� �Y�H�� �G�D�Y�D�O�D�U�D�� �Y�H�� �ù�L�U�N�H�W��
aleyhind�H�� �J�H�U�H�N�� �\�X�U�W�� �L�o�L�� �J�H�U�H�N�V�H�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�N�L�� �o�H�ú�L�W�O�L�� �\�D�U�J�Õ�� �Y�H�� �L�G�D�U�L�� �P�H�U�F�L�� �K�•�N�•�P���� �N�D�U�D�U�� �Y�H��
�\�D�S�W�Õ�U�Õ�P�O�D�U�Õ�Q�D�� �P�D�U�X�]�� �N�D�O�D�E�L�O�L�U���� �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� �L�G�D�U�L�� �P�H�U�F�L�O�H�U�L�Q�� �G�H�Q�H�W�L�P�O�H�U�L�Q�G�H��
�P�H�Y�]�X�D�W�� �L�K�O�D�O�L�� �R�O�D�U�D�N�� �Q�L�W�H�O�H�Q�G�L�U�L�O�H�E�L�O�H�F�H�N�� �G�X�U�X�P�O�D�U�Õ�Q�� �W�H�V�S�L�W�L�� �V�|�]�� �N�R�Q�X�V�X�� �R�O�D�E�L�O�L�U�� �Y�H�� �D�\�N�Õ�U�Õ�O�Õ�N��
�K�D�O�L�Q�G�H�� �ù�L�U�N�H�W�¶�L�Q�� �V�D�K�L�S�� �R�O�G�X�÷�X�� �U�X�K�V�D�W���� �O�L�V�D�Q�V���� �L�]�L�Q�� �Y�H�\�D�� �G�L�÷�H�U�� �E�H�O�J�H�O�H�U�� �L�S�W�D�O�� �H�G�L�O�H�E�L�O�L�U���� �ù�L�U�N�H�W�¶�H��
�L�G�D�U�L�� �S�D�U�D�� �F�H�]�D�V�Õ�� �Y�H�U�L�O�H�E�L�O�L�U���� �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�S�Õ�O�D�Q�� �L�ú�O�H�P�O�H�U�H�� �Y�H�� �G�D�Y�D�O�D�U�D�� �L�O�L�ú�N�L�Q�� �D�\�U�Õ�O�D�Q��
�N�D�U�ú�Õ�O�Õ�N�O�D�U���\�H�W�H�U�O�L���R�O�P�D�\�D�E�L�O�L�U�����.�H�Q�G�L���L�V�W�H�÷�L���L�O�H���D�\�U�Õ�O�D�Q���Y�H�\�D���o�Õ�N�D�U�Õ�O�D�Q���o�D�O�Õ�ú�D�Q�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q���I�D�]�O�D��
�o�D�O�Õ�ú�P�D���W�D�]�P�L�Q�D�W�� �J�L�E�L�� �ù�L�U�N�H�W�� �D�O�H�\�K�L�Q�H�� �D�o�Õ�O�D�E�L�O�H�F�H�N�� �o�H�ú�L�W�O�L�� �G�D�Y�D�O�D�U�� �Y�H�\�D�� �I�D�D�O�L�\�H�W�O�H�U�H�� �L�O�J�L�O�L�� �I�D�U�N�O�Õ��
�G�D�Y�D�O�D�U�� �L�O�H�� �N�D�U�ú�Õ�� �N�D�U�ú�Õ�\�D�� �N�D�O�Õ�Q�D�E�L�O�L�U���� �'�D�Y�D�O�D�U�Õ�Q�� �D�O�H�\�K�L�Q�H�� �V�R�Q�X�o�O�D�Q�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �ù�L�U�N�H�W�� �W�D�]�P�L�Q�D�W��
ödemek zorunda kalabilir. Tüm bunlar �ù�L�U�N�H�W�¶�L�Q faaliyeti, finansal durumu ve faaliyet �V�R�Q�X�o�O�D�U�Õ�Q�Õ��
olumsuz etkileyebilir. 

�ù�L�U�N�H�W�¶�L�Q mevcut sigorta poliçeleri, tüm potansiyel �]�D�U�D�U�O�D�U�Õ �N�D�U�ú�Õ�O�D�P�D�G�D yeterli olmayabilir. 

�ù�L�U�N�H�W�¶�L�Q�� �P�H�Y�F�X�W�� �V�L�J�R�U�W�D�� �S�R�O�L�o�H�O�H�U�L�Q�L�Q�� �ù�L�U�N�H�W�¶�L�Q�� �N�D�U�ú�Õ�O�D�ú�D�E�L�O�H�F�H�÷�L�� �W�•�P�� �N�D�\�Õ�S�O�D�U���� �R�O�D�\�O�D�U�� �Y�H�\�D��
vakalar için yeterli teminat �V�D�÷�O�D�\�D�F�D�÷�Õ yönünde bir güvence söz konusu �R�O�P�D�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W�¶�L�Q��
�\�D�S�W�Õ�U�G�Õ�÷�Õ���V�L�J�R�U�W�D�O�D�U���N�D�S�V�D�P�Õ�Q�G�D�N�L���W�H�P�L�Q�D�W�O�D�U�����]�D�U�D�U�O�D�U�Õ���N�D�U�ú�Õ�O�D�P�D�\�D���\�H�W�H�U�O�L���R�O�V�D���G�D�K�L�����E�L�U���D�I�H�W�L�Q��
meydan�D�� �J�H�O�G�L�÷�L�� �\�D���G�D���E�L�U���V�L�J�R�U�W�D�F�Õ�Q�Õ�Q���N�D�\�G�D���G�H�÷�H�U���P�L�N�W�D�U�G�D���U�L�V�N�H���P�D�U�X�]�� �N�D�O�G�Õ�÷�Õ���G�X�U�X�P�O�D�U�G�D����
�V�L�J�R�U�W�D���V�H�N�W�|�U�•�Q�•�Q���|�G�H�P�H���N�D�E�L�O�L�\�H�W�L���G�H���]�D�\�Õ�I�O�D�\�D�E�L�O�P�H�N�W�H�G�L�U�� 

Sigorta �H�G�L�O�P�H�P�L�ú bir �N�D�\�Õ�S veya sigorta limitlerini �D�ú�D�Q tutarda bir �N�D�\�Õ�S �J�H�U�o�H�N�O�H�ú�W�L�÷�L takdirde, 
�ù�L�U�N�H�W�� zarar gören bu menfaat için �K�D�U�F�D�G�Õ�÷�Õ sermaye veya bundan elde edilmesi beklenen 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�K�D�V�Õ�O�D�W�Õ�� �N�D�\�E�H�G�H�E�L�O�L�U���� �P�H�Y�F�X�W�� �V�L�J�R�U�W�D�� �S�R�O�L�o�H�O�H�U�L�� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�L�Q�L�Q�� �G�H�S�U�H�P���� �S�D�Q�G�H�P�L�� �J�L�E�L�� �P�•�F�E�L�U��
�V�H�E�H�S�O�H�U�O�H�� �G�X�U�P�D�V�Õ�� �K�D�O�L�Q�G�H���� �X�÷�U�D�Q�D�E�L�O�H�F�H�N�� �N�k�U�� �N�D�\�E�Õ�� �J�L�E�L�� �]�D�U�D�U�� �N�D�O�H�P�O�H�U�L�Q�L�� �W�D�P�D�P�Õ�\�O�D��
kapsamayabilir. 

�(�N���R�O�D�U�D�N�����|�G�H�Q�H�F�H�N���V�L�J�R�U�W�D���S�U�L�P�O�H�U�L�Q�L�Q���D�U�W�P�D�V�Õ���K�D�O�L�Q�G�H�����ù�L�U�N�H�W�����V�L�J�R�U�W�D���W�H�P�L�Q�D�W�Õ���P�H�Y�F�X�W���K�D�O�L�\�O�H��
�J�H�o�H�U�O�L�O�L�÷�L�Q�L�� �N�R�U�X�\�D�P�D�\�D�E�L�O�L�U�� �Y�H�\�D�� �ù�L�U�N�H�W���� �P�H�Y�F�X�W�� �G�X�U�X�P�X�� �P�X�K�D�I�D�]�D�� �H�G�H�E�L�O�P�H�N�� �L�o�L�Q�� �|�Q�H�P�O�L��
�G�H�U�H�F�H�G�H�� �\�•�N�V�H�N�� �E�L�U�� �P�D�O�L�\�H�W�H�� �N�D�W�O�D�Q�P�D�N�� �]�R�U�X�Q�G�D�� �N�D�O�D�E�L�O�L�U���� �6�L�J�R�U�W�D�� �S�U�L�P�O�H�U�L�Q�G�H�N�L�� �E�L�U�� �D�U�W�Õ�ú����
�ù�L�U�N�H�W�¶�L�Q faaliyeti, finansal durumu, faaliyet �V�R�Q�X�o�O�D�U�Õ�� gelecekteki büyüme beklentileri ve �D�\�U�Õ�F�D��
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D���V�D�÷�O�D�Q�D�F�D�N���J�H�W�L�U�L���•�]�H�U�L�Q�G�H���R�O�X�P�V�X�]���H�W�N�L�\�H���\�R�O���D�o�D�E�L�O�L�U�� 

�6�L�J�R�U�W�D�O�D�Q�P�Õ�ú�� �Y�H�\�D�� �V�L�J�R�U�W�D�O�D�U�Õ�Q�� �N�D�S�V�D�P�Õ�Q�Õ�� �D�ú�D�Q�� �]�D�U�D�U�� �Y�H�\�D�� �V�R�U�X�P�O�X�O�X�N�O�D�U�Õ�Q�� �P�H�\�G�D�Q�D�� �J�H�O�P�H�V�L����
�ù�L�U�N�H�W�¶�L�Q���L�W�L�E�D�U�Õ�Q�D���]�D�U�D�U���Y�H�U�H�E�L�O�L�U���Y�H���|�Q�H�P�O�L���|�O�o�•�G�H���•�U�H�W�L�P���N�D�S�D�V�L�W�H�V�L���N�D�\�E�Õ�Q�D���Q�H�G�H�Q���R�O�D�E�L�O�L�U�����%�X��
�G�X�U�X�P���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�� �Y�H�� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�� �•�]�H�U�L�Q�G�H�� �R�O�X�P�V�X�]�� �H�W�N�L�\�H�� �\�R�O��
açabilir. 

�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�H�� �Y�H�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �R�O�D�U�D�N�� �\�D�Q�J�Õ�Q�� �S�R�O�L�o�H�O�H�U�L���� �P�D�Nine 
�N�Õ�U�Õ�O�P�D�V�Õ���S�R�O�L�o�H�O�H�U�L�����\�H�Q�L�O�H�Q�H�E�L�O�L�U���H�Q�H�U�M�L���S�R�O�L�o�H�V�L�����\�H�ú�L�O���H�Q�H�U�M�L���S�R�O�L�o�H�V�L�����O�H�D�V�L�Q�J���D�O�O���U�L�V�N���S�R�O�L�o�H�O�H�U�L����
�I�L�O�R���N�D�V�N�R���S�R�O�L�o�H�O�H�U�L�����W�H�K�O�L�N�H�O�L���D�W�Õ�N���S�R�O�L�o�H�O�H�U�L�����L�ú�Y�H�U�H�Q���P�D�O�L���V�R�U�X�P�O�X�O�X�N���S�R�O�L�o�H�V�L���Y�H���|�]�H�O���J�•�Y�H�Q�O�L�N��
�S�R�O�L�o�H�V�L���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

Tahsilatlardaki gecikmeler �L�ú�O�H�W�P�H sermayesi �E�D�ú�W�D olmak üzere �ù�L�U�N�H�W �I�L�Q�D�Q�V�D�O�O�D�U�Õ�Q�Õ olumsuz 
etkileyebilir. 

�ù�L�U�N�H�W���� �D�O�D�F�D�N�O�D�U�Õ�Q�Õ�� �]�D�P�D�Q�Õ�Q�G�D�� �Y�H�\�D�� �K�L�o�� �W�D�K�V�L�O�� �H�G�H�P�H�\�H�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q�� �L�o�L�Q�G�H��
�E�X�O�X�Q�G�X�÷�X�� �Q�D�N�L�W�� �V�Õ�N�Õ�Q�W�Õ�O�D�U�Õ�� �Y�H�� �|�G�H�P�H�� �]�R�U�O�X�N�O�D�U�Õ�� �J�L�E�L�� �P�D�O�L�� �V�R�U�X�Q�O�D�U���� �ù�L�U�N�H�W�¶�L�Q�� �D�O�D�F�D�N�O�D�U�Õ�Q�Õ��
�]�D�P�D�Q�Õ�Q�G�D���Y�H���W�D�P���R�O�D�U�D�N���W�D�K�V�L�O���H�G�H�E�L�O�P�H�V�L�Q�L���H�Q�J�H�O�O�H�\�H�E�L�O�L�U�����$�\�U�Õ�F�D���ù�L�U�N�H�W�����|�G�H�P�H���\�D�S�Õ�O�P�D�P�D�V�Õ��
�G�X�U�X�P�X�Q�G�D���D�O�D�F�D�N�O�D�U�Õ�Q�Õ���W�D�K�V�L�O���H�G�H�E�L�O�P�H�N���D�P�D�F�Õ�\�O�D���G�D�Y�D���Y�H�\�D���L�F�U�D���W�D�N�L�E�L���V�•�U�H�o�O�H�U�L�Q�H���E�D�ú�Y�X�U�P�D�N��
�G�X�U�X�P�X�Q�G�D�� �N�D�O�D�E�L�O�L�U���� �%�X�� �G�X�U�X�P�� �ù�L�U�N�H�W�� �L�o�L�Q�� �H�N�� �P�D�O�L�\�H�W�O�H�U�� �G�R�÷�X�U�D�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �D�O�D�F�D�N�O�D�U�Õ�Q�Õ��
�K�H�U�K�D�Q�J�L���E�L�U���Q�H�G�H�Q�O�H���W�D�K�V�L�O���H�G�H�P�H�P�H�V�L���K�D�O�L�Q�G�H���ù�L�U�N�H�W�¶�L�Q���J�H�O�L�U�O�H�U�L�����I�D�D�O�L�\�H�W�O�H�U�L�����I�L�Q�D�Q�V�D�O���G�X�U�X�P�X����
�I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ���Y�H���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L���R�O�X�P�V�X�]���H�W�N�L�O�H�Q�H�E�L�O�L�U�� 

Vadeli �V�D�W�Õ�ú �\�D�S�Õ�O�D�Q �P�•�ú�W�H�U�L�O�H�U�G�H�Q tahsilatta ya�ú�D�Q�D�Q �V�Õ�N�Õ�Q�W�Õ ile vade ve nakit �D�N�Õ�ú�Õ �X�\�X�ú�P�D�]�O�Õ�N�O�D�U�Õ��
�ù�L�U�N�H�W�¶�L�Q ileriye yönelik beklentileri, faaliyetleri, mali durumu ve operasyonel �V�R�Q�X�o�O�D�U�Õ üzerinde 
�R�O�X�P�V�X�]���H�W�N�L���\�D�U�D�W�D�E�L�O�L�U�����ù�L�U�N�H�W�¶�L�Q���Y�D�G�H�O�L���V�D�W�Õ�ú���\�D�S�W�Õ�÷�Õ���P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q���E�L�U���N�Õ�V�P�Õ���|�G�H�P�H���J�•�o�O�H�U�L�Q�L��
kaybe�G�H�E�L�O�L�U�����%�|�\�O�H�O�L�N�O�H�����ù�L�U�N�H�W�¶�L�Q���D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q���E�L�U���N�Õ�V�P�Õ���ú�•�S�K�H�O�L���K�D�O�H���G�|�Q�•�ú�H�E�L�O�L�U���Y�H���ù�L�U�N�H�W�¶�L�Q��
faaliyetleri ve finansal durumu olumsuz yönde etkilenebilir. 

�0�•�ú�W�H�U�L�O�H�U�L�Q�� �E�D�ú�W�D ekonomik krizler ve belirsizlikler, siyasi, jeopolitik ve pandemik �J�H�O�L�ú�P�H�O�H�U�H��

�E�D�÷�O�Õ���R�O�D�U�D�N���\�D�ú�D�\�D�E�L�O�H�F�H�÷�L���P�D�G�G�L���V�Õ�N�Õ�Q�W�Õ�O�D�U���V�R�Q�X�F�X���|�G�H�P�H���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L���]�D�P�D�Q�Õ�Q�G�D���\�H�U�L�Q�H��
�J�H�W�L�U�H�P�H�P�H�V�L�� �K�D�O�L�Q�G�H���� �ù�L�U�N�H�W�¶�L�Q�� �Q�D�N�L�W�� �D�N�Õ�ú�O�D�U�Õ�� �Y�H�� �E�X�Q�D�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�� �R�O�X�P�V�X�]��
etkilenebilir, �L�ú�O�H�W�P�H sermayesi �L�K�W�L�\�D�F�Õ ortaya �o�Õ�N�D�E�L�O�L�U�� �ù�L�U�N�H�W artan �L�ú�O�H�W�P�H sermayesi �L�K�W�L�\�D�F�Õ�Q�Õ��
�I�L�Q�D�Q�V�D�O�� �E�R�U�o�O�D�Q�P�D�� �\�R�O�X�\�O�D�� �N�D�U�ú�Õ�O�D�P�D�N�� �G�X�U�X�P�X�Q�G�D�� �N�D�O�D�E�L�O�L�U���� �%�X�� �W�•�U�� �G�X�U�X�P�O�D�U���� �ù�L�U�N�H�W�¶�L�Q�� �Q�D�N�L�W��
�D�N�Õ�ú�Õ�Q�G�D���Y�H���N�D�U�O�Õ�O�Õ�÷�Õ�Q�G�D���R�O�X�P�V�X�]���H�W�N�L�\�H���V�H�E�H�S���R�O�D�E�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�.�U�H�G�L�� �Y�H�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�O�D�U�Õ�Q�G�D�N�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�� �Y�H���Y�H�\�D�� �E�H�Q�]�H�U�L�� �G�L�÷�H�U�� �I�D�N�W�|�U�O�H�U�� �Q�H�G�H�Q�L�\�O�H��
�ù�L�U�N�H�W�¶�L�Q kredi veya sermaye �E�X�O�D�P�D�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q projelerini �J�H�O�L�ú�W�L�U�P�H�V�L veya �V�D�W�Õ�Q �D�O�P�D�O�D�U�Õ��
finanse etmesini daha zor hale getirebilir. 

�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �V�•�U�G�•�U�P�H�V�L�� �Y�H�� �L�ú�L�Q�L�� �E�•�\�•�W�P�H�V�L�� �L�o�L�Q�� �N�U�H�G�L�� �Y�H�\�D�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�O�D�U�Õ�Q�G�D�Q��
�I�L�Q�D�Q�V�P�D�Q���E�X�O�P�D�V�Õ���J�H�U�H�N�H�E�L�O�L�U�����6�R�Q���\�Õ�O�O�D�U�G�D�����P�D�O�L���S�L�\�D�V�D�O�D�U�G�D���V�R�Q���G�H�U�H�F�H���V�H�U�W���G�D�O�J�D�O�D�Q�P�D�O�D�U���Y�H��
�E�R�]�X�O�P�D�O�D�U�� �\�D�ú�D�Q�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q�� �N�R�Q�W�U�R�O�•�� �G�Õ�ú�Õ�Q�G�D�N�L�� �H�N�R�Q�R�P�L�N�� �N�R�ú�X�O�O�D�U���� �P�H�Y�]�X�D�W�W�D�N�L��
�J�H�O�L�ú�P�H�O�H�U�� �Y�H�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�� �P�H�Y�F�X�W�� �R�O�P�D�P�D�V�Õ�� �J�L�E�L�� �I�D�N�W�|�U�O�H�U���� �ù�L�U�N�H�W�¶�L�Q��finansman bulma 
�N�D�E�L�O�L�\�H�W�L�Q�L�� �R�O�X�P�V�X�]�� �H�W�N�L�O�H�\�H�E�L�O�L�U���� �$�\�U�Õ�F�D���� �7�•�U�N�L�\�H�¶�Q�L�Q�� �N�U�H�G�L�� �Q�R�W�X�� �Y�H�\�D�� �N�U�H�G�L�� �J�|�U�•�Q�•�P�•�Q�G�H��
�P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�H�F�H�N�� �R�O�X�P�V�X�]�O�X�N�O�D�U�� �G�D�� �ù�L�U�N�H�W�¶�L�Q�� �N�U�H�G�L�� �E�X�O�P�D�� �N�D�E�L�O�L�\�H�W�L�Q�L�� �R�O�X�P�V�X�]��
�H�W�N�L�O�H�\�H�E�L�O�H�F�H�N�W�L�U���� �ù�L�U�N�H�W���� �\�H�U�O�L�� �Y�H�\�D�� �\�D�E�D�Q�F�Õ�� �I�L�Q�D�Q�V�P�D�Q�� �N�X�U�X�P�O�D�U�Õ�Q�G�D�Q���� �X�\�J�X�Q�� �ú�D�U�W�O�D�U�O�D���� �X�]�X�Q��
�Y�D�G�H�O�L���I�L�Q�D�Q�V�P�D�Q���Y�H�\�D�� �U�H�I�L�Q�D�Q�V�P�D�Q���E�X�O�D�P�D�\�D�E�L�O�L�U���� �%�X���G�X�U�X�P���� �ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L���� �I�L�Q�D�Q�V�D�O��
�G�X�U�X�P�X�Q�X�����I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�Õ���Y�H���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q faaliyetleri yönetim kadrosunun deneyimi ve �S�H�U�I�R�U�P�D�Q�V�Õ�Q�G�D�Q etkilenmektedir. Üst 
�G�•�]�H�\�� �\�|�Q�H�W�L�F�L�O�H�U�L�Q�� �Y�H�� �|�Q�H�P�O�L�� �S�R�]�L�V�\�R�Q�O�D�U�G�D�� �E�X�O�X�Q�D�Q�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�� �N�D�\�E�Õ�� �Y�H�\�D�� �\�|�Q�H�W�L�P��
�N�D�G�U�R�V�X�Q�G�D���L�V�W�L�N�U�D�U�V�Õ�]�O�Õ�N���ù�L�U�N�H�W���I�D�D�O�L�\�H�W�O�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�H�Y�D�P�Õ���� �P�•�ú�W�H�U�L�O�H�U�L�Q�H�� �V�X�Q�G�X�÷�X�� �K�L�]�P�H�W�� �S�H�U�I�R�U�P�D�Q�V�Õ�Q�Õ�Q�� �•�V�W�� �G�•�]�H�\�G�H��
�W�X�W�X�O�P�D�V�Õ�� �Y�H�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N�� �K�H�G�H�I�O�H�U�L�Q�L�Q�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L�� �E�•�\�•�N�� �R�U�D�Q�G�D�� �•�V�W�� �G�•�]�H�\��
�S�R�]�L�V�\�R�Q�O�D�U�G�D�� �E�X�O�X�Q�D�Q�� �\�|�Q�H�W�L�F�L�O�H�U�L�Q�� �V�•�U�H�N�O�L�� �Y�H�� �G�H�Y�D�P�O�Õ�� �o�D�O�Õ�ú�P�D�V�Õ�� �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�� �D�o�Õ�V�Õ�Q�G�D�Q��
�|�Q�H�P�O�L�G�L�U���� �ù�L�U�N�H�W�� �\�|�Q�H�W�L�F�L�O�H�U�L�Q�L�Q�� �\�D�� �G�D�� �|�Q�H�P�O�L�� �S�R�]�L�V�\�R�Q�O�D�U�G�D�� �E�X�O�X�Q�D�Q�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q�� �ù�L�U�N�H�W�� �L�O�H��
�R�O�D�Q�� �L�ú�� �L�O�L�ú�N�L�V�L�Q�L�� �V�•�U�G�•�U�H�F�H�÷�L�Q�L�Q�� �\�D�� �G�D�� �\�|�Q�H�W�L�F�L�O�H�U�L�Q�L�Q�� �\�D�� �G�D�� �|�Q�H�P�O�L�� �S�R�]�L�V�\�R�Q�O�D�U�G�D�� �E�X�O�X�Q�D�Q��
�o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q rakiplerle �o�D�O�Õ�ú�P�D�\�D �E�D�ú�O�D�P�D�\�D�F�D�÷�Õ�Q�Õ�Q garantisi �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� Bu �N�L�ú�L�O�H�U tabi 
�R�O�G�X�N�O�D�U�Õ���U�H�N�D�E�H�W���H�W�P�H�P�H���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�H���D�\�N�Õ�U�Õ���K�D�U�H�N�H�W���H�G�H�E�L�O�L�U�����E�X���G�X�U�X�P���ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q��
�|�÷�U�H�Q�L�O�P�H�\�H�E�L�O�L�U�� �Y�H�\�D�� �J�H�o�� �|�÷�U�H�Q�L�O�H�E�L�O�L�U���� �$�\�U�Õ�F�D���� �\�|�Q�H�W�L�F�L�O�H�U�L�Q�� �\�D�� �G�D�� �|�Q�H�P�O�L�� �S�R�]�L�V�\�R�Q�O�D�U�G�D��
�E�X�O�X�Q�D�Q�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�� �E�L�U�� �Y�H�\�D�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�Õ�Q�� �\�H�U�L�Q�H�� �E�D�ú�N�D�O�D�U�Õ�Q�Õ�Q�� �L�V�W�L�K�G�D�P�� �H�G�L�O�P�H�V�L�� �Y�D�N�L�W��
�D�O�D�E�L�O�H�F�H�N���Y�H���P�D�O�L�\�H�W�H�� �\�R�O���D�o�D�E�L�O�H�F�H�N�W�L�U�����%�X���G�X�U�X�P�O�D�U�Õ�Q���J�H�U�o�H�N�O�H�ú�P�H�V�L�����ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�H��
�L�O�L�ú�N�L�Q���K�H�G�H�I�O�H�U�L�Q�H���X�O�D�ú�P�D�V�Õ�Q�Õ���J�H�F�L�N�W�L�U�H�E�L�O�L�U���Y�H�\�D���H�Q�J�H�O�O�H�\�H�E�L�O�L�U�� 

�d�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�� �ù�L�U�N�H�W�� �L�O�H�� �o�D�O�Õ�ú�P�D�\�Õ�� �W�H�U�F�L�K�� �H�W�P�H�V�L�Q�L�� �V�D�÷�O�D�P�D�\�D�� �Y�H�� �ù�L�U�N�H�W�� �L�O�H�� �R�O�D�Q�� �L�ú�� �L�O�L�ú�N�L�O�H�U�L�Qin 
muhafaza edilmesine �L�O�L�ú�N�L�Q olarak �ù�L�U�N�H�W �G�H�÷�L�ú�H�Q rekabet �N�R�ú�X�O�O�D�U�Õ ve ticari �ú�D�U�W�O�D�U ve büyümeyi 
sürdürürken �ù�L�U�N�H�W kültürünü korumak gibi birçok zorlukla �N�D�U�ú�Õ�O�D�ú�D�E�L�O�L�U�� Uygun becerilere sahip 
�Q�L�W�H�O�L�N�O�L�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�� �L�V�W�L�K�G�D�P�Õ�� �Y�H�� �ù�L�U�N�H�W�� �L�O�H�� �R�O�D�Q�� �L�ú�� �L�O�L�ú�N�L�O�H�U�L�� �P�X�K�D�I�D�]�D�� �H�G�L�O�H�P�H�]�V�H���� �ù�L�U�N�H�W��
�R�U�J�D�Q�L�]�D�V�\�R�Q�� �\�D�S�Õ�V�Õ�Q�G�D���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�G�D�� �Y�H�\�D�� �L�ú�� �P�R�G�H�O�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�H�F�H�N��
�G�H�÷�L�ú�L�N�O�L�N�O�H�U�� �o�D�O�Õ�ú�D�Q�� �P�R�W�L�Y�D�V�\�R�Q�X�Q�X�� �\�D�� �G�D�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�� �P�X�K�D�I�D�]�D�� �H�G�L�O�P�H�V�L�Q�L�� �R�O�X�P�V�X�]�� �\�|�Q�G�H��
�H�W�N�L�O�H�U�V�H���� �ù�L�U�N�H�W�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N�� �K�H�G�H�I�O�H�U�L�Q�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�H�P�H�\�H�E�L�O�L�U�� �Y�H�� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ��
olumsuz yönde etkilenebilir. 

�ù�L�U�N�H�W�¶�L�Q�� �S�D�]�D�U�G�D�N�L�� �U�H�N�D�E�H�W�o�L�� �N�R�Q�X�P�X�Q�� �N�R�U�X�Q�P�D�V�Õ�� �Y�H�� �L�O�H�U�L�\�H�� �G�|�Q�•�N�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�Q��

�J�H�U�o�H�N�O�H�ú�P�H�V�L�Q�G�H���\�|�Q�H�W�L�P���N�D�G�H�P�H�V�L�Q�G�H���L�V�W�L�N�U�D�U���|�Q�H�P�O�L���\�H�U���H�W�P�H�N�W�H�G�L�U���� �<�|�Q�H�W�L�P���N�D�G�H�P�H�V�L�Q�G�H��
�G�H�Y�D�P�O�Õ�O�Õ�÷�Õ�Q �E�R�]�X�O�P�D�V�Õ���Y�H�� �\�D�ú�D�Q�D�E�L�O�H�F�H�N���L�V�W�L�N�U�D�U�V�Õ�]�O�Õ�N���� �ù�L�U�N�H�W�¶�L�Q���I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�G�D���R�O�X�P�V�X�]��
sonuçlara neden olabilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ø�W�K�D�O�D�W�D�� �\�|�Q�H�O�L�N�� �H�N�� �\�D�� �G�D�� �D�U�W�D�Q�� �J�•�P�U�•�N�� �Y�H�U�J�L�O�H�U�L���� �W�D�U�L�I�H�O�H�U���� �N�R�W�D�O�D�U�� �Y�H�� �G�L�÷�H�U�� �P�H�Y�]�X�D�W��
�G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�� �ù�L�U�N�H�W�¶�L�Q�� �L�W�K�D�O�D�W�� �V�•�U�H�F�L�Q�L�� �R�O�X�P�V�X�]�� �\�|�Q�G�H�� �H�W�N�L�O�H�\�H�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �K�D�P�P�D�G�G�H��
�L�W�K�D�O�L�Q�G�H�� �E�X�O�X�Q�G�X�÷�X�� �•�O�N�H�O�H�U�O�H�� �R�O�D�Q�� �W�L�F�D�U�H�W�L�� �R�O�X�P�V�X�]�� �H�W�N�L�O�H�\�H�E�L�O�H�F�H�N�� �J�H�O�L�ú�P�H�O�H�U�� �ù�L�U�N�H�W�¶�L�Q��
�K�D�P�P�D�G�G�H���W�H�G�D�U�L�÷�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� �•�U�H�W�L�O�H�Q�� �•�U�•�Q�O�H�U�L�Q�� �K�D�P�P�D�G�G�H�� �Y�H�� �E�L�O�H�ú�H�Q�O�H�U�L�Q�L�Q�� �|�Q�H�P�O�L�� �E�L�U�� �E�|�O�•mü ithalat ile 
�W�H�P�L�Q���H�G�L�O�P�H�N�W�H�G�L�U�����ø�W�K�D�O�D�W�D���\�|�Q�H�O�L�N���H�N���\�D���G�D���D�U�W�D�Q���J�•�P�U�•�N���Y�H�U�J�L�O�H�U�L�����W�D�U�L�I�H�O�H�U�����N�R�W�D�O�D�U���Y�H���G�L�÷�H�U��
�P�•�N�H�O�O�H�I�L�\�H�W�O�H�U�� �ù�L�U�N�H�W�¶�L�Q�� �L�W�K�D�O�D�W�� �V�•�U�H�o�O�H�U�L�Q�L�� �R�O�X�P�V�X�]�� �H�W�N�L�O�H�\�H�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �\�D�\�J�Õ�Q�� �L�W�K�D�O�D�W�W�D��
�E�X�O�X�Q�G�X�÷�X���•�O�N�H�O�H�U�G�H���V�H�Y�N�L�\�D�W���V�•�U�H�O�H�U�L�Q�L���Y�H���P�D�O�L�\�H�W�O�H�U�L�Q�L���D�U�W�Õ�U�D�F�D�N���O�R�M�L�V�W�L�N���V�R�U�X�Q�O�D�U�Õ�Q���\�D�ú�D�Q�P�D�V�Õ��
�Y�H�� �Q�D�Y�O�X�Q�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �D�U�W�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �V�W�R�N�� �P�D�O�L�\�H�W�L�Q�L�� �D�U�W�Õ�U�D�E�L�O�L�U���� �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�� �D�]�D�O�W�D�E�L�O�L�U����
�ù�L�U�N�H�W�¶�L�Q���Q�D�N�L�W���D�N�Õ�ú�O�D�U�Õ�Q�Õ�����I�D�D�O�L�\�H�W�O�H�U�L�Q�L���Y�H���I�L�Q�D�Q�V�D�O���G�X�U�X�P�X�Q�X���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �W�H�G�D�U�L�N�o�L�O�H�U�L�Q�L�Q�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�G�L�÷�L�� �•�O�N�H�O�H�U�� �L�O�H�� �R�O�D�Q�� �W�L�F�D�U�H�W�L�� �R�O�X�P�V�X�]�� �H�W�N�L�O�H�\�H�E�L�O�H�F�H�N��
�S�R�O�L�W�L�N���Y�H���W�L�F�D�U�L���J�H�O�L�ú�P�H�O�H�U���ù�L�U�N�H�W�¶�L�Q���K�D�P�P�D�G�G�H���W�H�G�D�U�L�N���V�•�U�H�o�O�H�U�L�Q�L�Q���D�N�V�D�P�D�V�Õ�Q�D�����V�H�Y�N�L�\�D�W�O�D�U�G�D��
�J�H�F�L�N�P�H�O�H�U���\�D�ú�D�Q�P�D�V�Õ�Q�D���Y�H���P�D�O�L�\�H�W�O�H�U�L�Q���D�U�W�P�D�V�Õ�Q�D���V�H�E�H�S���R�O�D�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L���N�R�Q�W�U�R�O eden mevcut �R�U�W�D�N�O�D�U�Õ�Q menfaati �G�L�÷�H�U �R�U�W�D�N�O�D�U�Õ�Q menfaatinden �I�D�U�N�O�Õ olabilir. 

�ù�L�U�N�H�W�¶�L�Q���P�H�Y�F�X�W���G�X�U�X�P�G�D���\�|�Q�H�W�L�P���N�R�Q�W�U�R�O�•�����V�D�K�L�S���R�O�G�X�÷�X�����$�����Y�H�����%�����J�U�X�E�X���S�D�\�O�D�U���L�O�H���ù�L�U�N�H�W�¶�L�Q��
�R�\���K�D�N�O�D�U�Õ�Q�Õ�Q���\�D�U�Õ�V�Õ�Q�G�D�Q���I�D�]�O�D�V�Õ�Q�D���V�D�K�L�S���R�O�D�Q���7�H�Y�I�L�N���g�Q�G�H�U���.�$�5�$�/�3�¶�D���D�L�W���R�O�X�S�����7�H�Y�I�L�N��Önder 
KARALP halka arzdan sonra da birlikte hareket �H�W�W�L�÷�L �N�L�ú�L�O�H�U Özlem BAKIREL ve Özge YASTI 
�L�O�H���E�H�U�D�E�H�U���ù�L�U�N�H�W�¶�L�Q���\�|�Q�H�W�L�P���N�R�Q�W�U�R�O�•�Q�•���V�D�K�L�S���R�O�P�D�\�D���G�H�Y�D�P���H�G�H�F�H�N�W�L�U�� 

�ù�L�U�N�H�W�� �V�H�U�P�D�\�H�V�L�Q�G�H�� ���$���� �J�U�X�E�X�� �S�D�\�O�D�U�Õ�Q�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�Q�D�� �D�G�D�\�� �J�|�V�W�H�U�P�H�� �Y�H�� �R�\�� �L�P�W�L�\�D�]�Õ��
bulunmakta olup, mevcut ortaklar Tevfik Önder KARALP, Özlem BAKIREL ve Özge YASTI 
���$���� �J�U�X�E�X�� �S�D�\�O�D�U�Õ�Q�� �W�D�P�D�P�Õ�Q�D�� �V�D�K�L�S�� �R�O�D�U�D�N�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�Q�L�� �E�H�O�L�U�O�H�P�H�� �Y�H�� �J�H�Q�H�O�� �N�X�U�X�O��
�W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D���R�\�D���V�X�Q�X�O�D�Q���E�L�U�o�R�N���N�R�Q�X�G�D���N�R�Q�W�U�R�O���J�•�F�•�Q�H���V�D�K�L�S���R�O�D�F�D�N�W�Õ�U�����$�\�U�Õ�F�D�����V�|�]���N�Rnusu 
�S�D�\�� �V�D�K�L�S�O�H�U�L���� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �L�o�L�Q�� �U�L�V�N�O�L�� �R�O�D�E�L�O�H�F�H�N�� �D�Q�F�D�N�� �|�]�� �V�H�U�P�D�\�H�\�L�� �D�U�W�Õ�U�D�F�D�÷�Õ�Q�Õ�� �G�•�ú�•�Q�G�•�N�O�H�U�L��
�V�D�W�Õ�Q�� �D�O�P�D�O�D�U���� �H�O�G�H�Q�� �o�Õ�N�D�U�P�D�O�D�U���� �I�L�Q�D�Q�V�P�D�Q�O�D�U�� �Y�H�� �E�D�ú�N�D�� �L�ú�O�H�P�O�H�U�� �\�|�Q�•�Q�G�H�� �N�D�U�D�U�� �D�O�P�D�G�D�� �H�W�N�L�O�L��
olabilecektir. 

Halka arz �L�ú�O�H�P�L�Q�L�Q �W�D�P�D�P�O�D�Q�P�D�V�Õ�Q�Õ�Q �D�U�G�Õ�Q�G�D�Q mevcut ortaklar Tevfik Önder KARALP, Özlem 

�%�$�.�,�5�(�/�� �Y�H�� �g�]�J�H�� �<�$�6�7�,���� �ù�L�U�N�H�W�¶�W�H�� �V�D�K�L�S�� �R�O�G�X�N�O�D�U�Õ�� �G�R�÷�U�X�G�D�Q�� �S�D�\�O�D�U�� �Y�D�V�Õ�W�D�V�Õ�\�O�D���� �|�Q�H�P�O�L��
�L�ú�O�H�P�O�H�U�L�Q�� �R�Q�D�\�O�D�Q�P�D�V�Õ���� �N�D�Q�X�Q�O�D�U�Õ�Q�� �L�]�L�Q�� �Y�H�U�G�L�÷�L�� �G�H�U�H�F�H�\�H�� �N�D�G�D�U�� �N�k�U�� �S�D�\�Õ�� �|�G�H�P�H�O�H�U�L�Q�H�� �\�H�W�N�L��
verilmesi ve pay sahipleri �D�U�D�V�Õ�Q�G�D �H�ú�L�W�V�L�]�O�L�÷�H yol açmayacak biçimde �K�L�V�V�H�G�D�U�O�D�U�Õ�Q sahip �R�O�G�X�÷�X��
rüçhan �K�D�N�O�D�U�Õ�Q�Õ�Q �V�Õ�Q�Õ�U�O�D�Q�G�Õ�U�Õ�O�P�D�V�Õ da dahil olmak üzere �K�L�V�V�H�G�D�U�O�D�U�Õ�Q onay vermesini gerektiren 
�E�•�W�•�Q�� �L�ú�� �Y�H�� �L�ú�O�H�P�O�H�U�L�� �N�R�Q�W�U�R�O�� �H�W�P�H�\�H�� �G�H�Y�D�P�� �H�G�H�F�H�N�O�H�U�G�L�U���� �%�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �P�H�Q�I�D�D�W�L���� �G�L�÷�H�U��
hisseda�U�O�D�U�Õ�Q�� �P�H�Q�I�D�D�W�O�H�U�L�Q�G�H�Q�� �I�D�U�N�O�Õ�� �R�O�D�E�L�O�H�F�H�N�W�L�U�� �Y�H�� �E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L���� �G�L�÷�H�U�� �K�L�V�V�H�G�D�U�O�D�U�Õ�Q��
�P�H�Q�I�D�D�W�O�H�U�L�Q�L�Q�� �N�R�U�X�Q�P�D�V�Õ�Q�D�� �K�L�]�P�H�W�� �H�G�H�F�H�N�� �R�O�D�Q�� �E�H�O�L�U�O�L�� �N�D�U�D�U�O�D�U�Õ�Q�� �D�O�Õ�Q�P�D�V�Õ�Q�Õ�� �Y�H�\�D�� �E�H�O�L�U�O�L��
�H�\�O�H�P�O�H�U�G�H���E�X�O�X�Q�X�O�P�D�V�Õ�Q�Õ���H�Q�J�H�O�O�H�\�H�E�L�O�H�F�H�N�W�L�U�� 

�ø�K�U�D�o�o�Õ�� �N�D�U�O�Õ�O�Õ�÷�Õ�Q �V�•�U�H�N�O�L�O�L�÷�L konusunda herhangi bir garanti verememektedir. 

�ø�K�U�D�o�o�Õ�Q�Õ�Q�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�� �N�D�U�O�Õ�O�Õ�N�� �K�H�G�H�I�L�Q�H�� �X�O�D�ú�P�D�V�Õ�� �E�L�U�o�R�N�� �I�D�N�W�|�U�H�� �E�D�÷�O�Õ�G�Õ�U���� �%�X�Q�O�D�U�� �D�U�D�V�Õ�Q�G�D����
mevcut �P�•�ú�W�H�U�L�O�H�U ile olan �L�ú�E�L�U�O�L�N�O�H�U�L�Q�L�Q korunabilmesi ve yeni �D�Q�O�D�ú�P�D�O�D�U �\�D�S�Õ�O�D�E�L�O�P�H�V�L�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�J�H�O�H�F�H�N�W�H�N�L���R�O�D�V�Õ���I�D�D�O�L�\�H�W���N�D�U���]�D�U�D�U�O�D�U�Õ�Q�Õ�Q���E�•�\�•�N�O�•�÷�•���Y�H���V�•�U�H�N�O�L�O�L�÷�L���\�D�S�W�Õ�÷�Õ���\�D�S�D�F�D�÷�Õ���S�U�R�M�H�O�H�U�G�H�Q��
�H�O�G�H�� �H�G�L�O�H�F�H�N�� �N�D�U���]�D�U�D�U�Õ�Q�� �E�•�\�•�N�O�•�÷�•�� �J�L�E�L�� �E�L�U�o�R�N�� �I�D�N�W�|�U�� �V�Õ�U�D�O�D�Q�D�E�L�O�L�U���� �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ��
sürdürememesi durumunda faaliyetleri, beklentileri, mali durumu, �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�� �Y�H��
�S�D�\�O�D�U�Õ�Q�Õ�Q���S�H�U�I�R�U�P�D�Q�V�Õ���R�O�X�P�V�X�]���H�W�N�L�O�H�Q�H�E�L�O�L�U�� 

 

�ù�L�U�N�H�W �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q �L�ú �\�D�Y�D�ú�O�D�W�P�D�� grev ve sair �L�ú�o�L eylemleri ile üretim faaliyetlerini aksatma 
riski mevcuttur. 

�ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L���� �I�D�E�U�L�N�D�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ���� �L�ú�O�H�W�P�H�� �Y�H�� �E�D�N�Õ�P�Õ�Q�G�D�Q�� �V�R�U�X�P�O�X olan teknik personel, 

�\�|�Q�H�W�L�F�L�O�H�U�� �Y�H�� �G�L�÷�H�U�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�� �W�H�F�U�•�E�H�V�L�Q�H�� �Y�H�� �E�X�Q�O�D�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �V�D�÷�O�D�Q�D�Q�� �K�L�]�P�H�W�O�H�U�H��
�G�D�\�D�Q�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q�� �L�ú�� �\�D�Y�D�ú�O�D�W�P�D���� �G�X�U�G�X�U�P�D���� �J�U�H�Y�� �Y�H�� �V�D�L�U�� �E�H�Q�]�H�U�L�� �H�\�O�H�P�O�H�U�H��
�N�D�W�Õ�O�P�D�O�D�U�Õ�� �G�X�U�X�P�X�Q�G�D���� �ù�L�U�N�H�W�� �L�O�J�L�O�L�� �I�D�E�U�L�N�D�O�D�U�G�D�N�L�� �Iaaliyetlerini durdurmak veya azaltmak 
�]�R�U�X�Q�G�D�� �N�D�O�D�E�L�O�L�U���� �ù�L�U�N�H�W�� �J�H�O�H�F�H�N�W�H�� �O�R�N�D�Y�W�� �L�O�D�Q�� �H�W�P�H�N�� �]�R�U�X�Q�G�D�� �N�D�O�D�E�L�O�L�U���� �%�|�\�O�H�� �E�L�U�� �G�X�U�X�P�G�D��
�ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�L�����I�L�Q�D�Q�V�D�O���G�X�U�X�P�X���Y�H���I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ���|�Q�H�P�O�L���|�O�o�•�G�H���R�O�X�P�V�X�]���H�W�N�L�O�H�Q�H�E�L�O�L�U�� 

 

�ù�L�U�N�H�W�
�L�Q önemli tutarda tahsil edilemeyen �D�O�D�F�D�N�O�D�U�Õ bulunmakta olup, �P�•�ú�W�H�U�L ve �N�D�U�ú�Õ taraf 
�W�H�P�H�U�U�•�W�O�H�U�L���ù�L�U�N�H�W�
�L�Q���I�L�Q�D�Q�V�D�O���G�X�U�X�P�X�Q�X���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�
�L�Q���E�L�U���W�L�F�D�U�L���L�O�L�ú�N�L�V�L���N�D�S�V�D�P�Õ�Q�G�D���W�H�V�O�L�P���D�O�G�Õ�÷�Õ���Y�H���W�R�S�O�D�P���\�D�N�O�D�ú�Õ�N�����������P�L�O�\�R�Q���7�/���Q�R�P�L�Q�D�O��
�G�H�÷�H�U�O�L�� �o�H�N�O�H�U�L�Q�� �E�•�\�•�N�� �E�|�O�•�P�•�� �N�D�U�ú�Õ�O�Õ�N�V�Õ�]�� �o�Õ�N�P�Õ�ú���� �E�X�� �N�D�S�V�D�P�G�D�� �L�O�J�L�O�L�� �E�R�U�o�O�X�O�D�U�� �D�O�H�\�K�L�Q�H�� �o�R�N��
�V�D�\�Õ�G�D���L�F�U�D���W�D�N�L�E�L���� �F�H�]�D���G�D�Y�D�V�Õ���� �W�D�V�D�U�U�X�I�X�Q���L�S�W�D�O�L���Y�H���R�U�W�D�N�O�Õ�÷�Õ�Q�� �J�L�G�H�U�L�O�P�H�V�L�� �G�D�Y�D�V�Õ���E�D�ú�O�D�W�Õ�O�P�Õ�ú�W�Õ�U����
�6�|�]�� �N�R�Q�X�V�X�� �D�O�D�F�D�N�O�D�U�Õ�Q�� �W�D�K�V�L�O�� �V�•�U�H�o�O�H�U�L�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�� �R�O�X�S�� �W�D�K�V�L�O�D�W�Õ�Q�� �J�H�F�L�N�P�H�V�L�� �Y�H�\�D�� �K�L�o��
gerçe�N�O�H�ú�H�P�H�P�H�V�L�� �P�•�P�N�•�Q�G�•�U���� �%�H�Q�]�H�U�� �ú�H�N�L�O�G�H���� �ù�L�U�N�H�W�
�L�Q�� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �G�L�÷�H�U��
�P�•�ú�W�H�U�L���Y�H���N�D�U�ú�Õ���W�D�U�D�I�O�D�U�Õ�Q�Õ�Q���W�H�P�H�U�U�•�G�H���G�•�ú�P�H�V�L�����ù�L�U�N�H�W�
�L�Q���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L�Q�L�����Q�D�N�L�W���D�N�Õ�ú�Õ�Q�Õ���Y�H��
finansal durumunu olumsuz etkileyebilir. 
 

�6�Õ�Q�Õ�U�G�D Karbon Düzenleme Mekani�]�P�D�V�Õ�Q�D �ø�O�L�ú�N�L�Q Riskler 

�6�Õ�Q�Õ�U�G�D�� �.�D�U�E�R�Q�� �'�•�]�H�Q�O�H�P�H�� �0�H�N�D�Q�L�]�P�D�V�Õ���� �|�]�H�O�O�L�N�O�H�� �G�H�P�L�U-çelik sektöründe yüksek karbon 
�\�R�÷�X�Q�O�X�÷�X�Q�D sahip üretim süreçlerine yönelik maliyetleri �D�U�W�Õ�U�P�D potansiyeli �W�D�ú�Õ�\�D�Q önemli bir 
düzenleme olup, �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �V�R�Q�X�o�O�D�U�Õ�Q�Õ�� �R�O�X�P�V�X�]�� �\�|�Q�G�H�� �H�W�N�L�O�H�\�H�E�L�O�H�F�H�N��
�Q�L�W�H�O�L�N�W�H�G�L�U���� �6�.�'�0�� �N�D�S�V�D�P�Õ�Q�G�D���� �$�Y�U�X�S�D�� �%�L�U�O�L�÷�L�¶�Q�H�� �\�D�S�Õ�O�D�F�D�N�� �L�K�U�D�F�D�W�O�D�U�G�D�� �•�U�•�Q�O�H�U�L�Q�� �J�|�P�•�O�•��
karbon �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ�Q �K�H�V�D�S�O�D�Q�P�D�V�Õ ve belirlenen emisyon düzeylerinin üzerinde kalan ürünler 
için ilave karbon maliyetlerin�L�Q�� �|�G�H�Q�P�H�V�L�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �H�O�H�N�W�U�L�N�� �D�U�N�� �R�F�D�N�O�Õ�� �•�U�H�W�L�P��
�W�H�N�Q�R�O�R�M�L�V�L�Q�H�� �V�D�K�L�S�� �R�O�P�D�V�Õ�� �J�|�U�H�F�H�� �G�D�K�D�� �G�•�ú�•�N�� �N�D�U�E�R�Q�� �H�P�L�V�\�R�Q�X�� �D�Y�D�Q�W�D�M�Õ�� �V�D�÷�O�D�P�D�N�O�D�� �E�L�U�O�L�N�W�H����
�G�•�]�H�Q�O�H�P�H�� �N�D�S�V�D�P�Õ�Q�G�D�N�L�� �P�H�W�R�G�R�O�R�M�L�O�H�U�L�Q�� �J�H�O�L�ú�P�H�V�L�� �Y�H�� �N�D�U�E�R�Q�� �P�X�K�D�V�H�E�H�V�L�Q�L�Q�� �G�D�K�D�� �V�Õ�N�Õ�� �K�D�O�H��
gelmesi halin�G�H���ù�L�U�N�H�W�¶�L�Q���L�K�U�D�o���•�U�•�Q�O�H�U�L���•�]�H�U�L�Q�G�H���H�N���P�D�O�L���\�•�N�•�P�O�•�O�•�N�O�H�U���R�O�X�ú�D�E�L�O�H�F�H�N�W�L�U�� 

 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�%�X�� �N�D�S�V�D�P�G�D���� �N�D�U�E�R�Q�� �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ�Q�� �G�R�÷�U�X�� �ú�H�N�L�O�G�H�� �|�O�o�•�O�P�H�V�L���� �U�D�S�R�U�O�D�Q�P�D�V�Õ�� �Y�H�� �G�R�÷�U�X�O�D�Q�P�D�V�Õ��
�L�o�L�Q�� �\�D�S�Õ�O�D�F�D�N ilave �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q ve operasyonel düzenlemelerin �ù�L�U�N�H�W�¶�L�Q giderlerini �D�U�W�Õ�U�P�D 
�L�K�W�L�P�D�O�L�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �6�.�'�0�� �N�D�S�V�D�P�Õ�Q�G�D�N�L�� �N�D�U�E�R�Q�� �I�L�\�D�W�O�D�P�D�V�Õ�� �Y�H�� �U�D�S�R�U�O�D�P�D�� �V�•�U�H�o�O�H�U�L�Q�G�H��
�P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�H�F�H�N�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U���� �X�\�X�P�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �|�Q�J�|�U�•�O�H�Q�G�H�Q�� �G�D�K�D�� �\�•�N�V�H�N��
�J�H�U�o�H�N�O�H�ú�P�H�V�L�Q�H�� �\�R�O�� �D�o�D�E�L�O�L�U�� �<�X�U�W�G�Õ�ú�Õ pazarlarda karbon maliyetlerinin ürün �I�L�\�D�W�O�D�U�Õ�Q�D 
�\�D�Q�V�Õ�W�Õ�O�D�P�D�P�D�V�Õ �G�X�U�X�P�X�Q�G�D���� �ù�L�U�N�H�W�¶�L�Q�� �U�H�N�D�E�H�W�� �J�•�F�•�� �D�]�D�O�D�E�L�O�L�U�� �Y�H�� �N�k�U�O�Õ�O�Õ�÷�Õ�� �•�]�H�U�L�Q�G�H�� �R�O�X�P�V�X�]��
�H�W�N�L�O�H�U���R�U�W�D�\�D���o�Õ�N�D�E�L�O�L�U�� 

 

5.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q içinde �E�X�O�X�Q�G�X�÷�X sektöre �L�O�L�ú�N�L�Q riskler 

Makroekonomik �*�H�O�L�ú�P�H�O�H�U ve �8�O�X�V�O�D�U�D�U�D�V�Õ Siyasi Krizler 

�<�X�U�W�� �G�Õ�ú�Õ�� �Y�H�� �\�X�U�W�� �L�o�L�� �S�L�\�D�V�D�O�D�U�G�D�� �R�O�X�ú�D�E�L�O�H�F�H�N�� �H�N�R�Q�R�P�L�N�� �N�U�L�]�O�H�U���� �G�D�U�D�O�P�D�O�D�U���� �G�H�Y�D�O�•�D�V�\�R�Q����
�H�Q�I�O�D�V�\�R�Q���� �V�L�\�D�V�L�� �U�L�V�N�O�H�U���� �N�•�U�H�V�H�O�� �Y�H�\�D�� �E�|�O�J�H�V�H�O�� �E�D�]�G�D�� �\�D�ú�D�Q�D�E�L�O�H�F�H�N�� �H�N�R�Q�R�P�L�N�� �Y�H�� �I�L�Q�D�Q�V�D�O��
krizler, jeopolitik riskler finansal piyasalarda dalgalanmalar �\�D�ú�D�Q�P�D�V�Õ�Q�D�� demir-çelik ürünlerine 
olan talebin �D�]�D�O�P�D�V�Õ�Q�D sebep olabilir. �h�O�N�H�O�H�U�D�U�D�V�Õ jeopolitik veya siyasi gerilimler, �7�•�U�N�L�\�H�¶�G�H��
demir-çelik sektöründe hammadde ve enerji tedarikinde güçlükler, maliyet �D�U�W�Õ�ú�Õ ve demir-çelik 
�•�U�•�Q�O�H�U�L���L�K�U�D�F�D�W�Õ�Q�D���N�D�U�ú�Õ���N�R�U�X�P�D�F�Õ���W�H�G�E�L�U�O�H�U�L�Q���X�\�J�X�O�D�P�D�\�D���N�R�Q�P�D�V�Õ���J�L�E�L���R�O�X�P�V�X�]���H�W�N�L�O�H�U�H���V�H�E�H�S��
olabilir. �$�\�U�Õ�F�D kur, faiz �S�R�O�L�W�L�N�D�O�D�U�Õ�� enflasyon ve devalüasyon gibi makroekonomik faktörlerde 
�E�R�]�X�O�P�D�� �Y�H�\�D�� �G�H�÷�L�ú�N�H�Q�O�L�N���� �ù�L�U�N�H�W�¶�L�Q�� �K�D�P�P�D�G�G�H�� �W�H�G�D�U�L�N���� �•�U�H�W�L�P�� �P�D�O�L�\�H�W�O�H�U�L�� �Y�H�� �P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q��
faaliyetl�H�U�L�Q�L�� �H�W�N�L�O�H�\�H�E�L�O�L�U���� �P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q�� �\�D�W�Õ�U�Õ�P�� �L�ú�W�D�K�Õ�Q�Õ���� �W�•�N�H�W�L�P�� �J�•�F�•�Q�•�� �Y�H�� �W�D�O�H�S�O�H�U�L�Q�L��
�G�•�ú�•�U�H�E�L�O�L�U���� �0�D�O�L�\�H�W�O�H�U�G�H�� �D�Q�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�� �|�Q�J�|�U�•�O�H�E�L�O�L�U�O�L�÷�L�Q�� �D�]�D�O�P�D�V�Õ�Q�D�� �V�H�E�H�S�� �R�O�D�E�L�O�L�U����
�'�|�Q�H�P�O�H�U�� �L�W�L�E�D�U�L�� �L�O�H�� �G�|�Y�L�]�� �N�X�U�X�Q�G�D�� �\�•�N�V�H�N�� �G�H�÷�L�ú�N�H�Q�O�L�N���� �•�U�H�W�L�P�� �Y�H�� �V�D�Q�D�\�L�� �H�Q�G�H�N�V�O�H�U�Lnde 
�E�H�N�O�H�Q�H�Q�L�Q�� �•�]�H�U�L�Q�G�H�� �G�•�ú�•�ú�O�H�U���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�G�L�÷�L�� �S�D�]�D�U�O�D�U�G�D�N�L�� �H�N�R�Q�R�P�L�N�� �G�X�U�J�X�Q�O�X�N����
�ù�L�U�N�H�W�¶�L�Q�� �P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�G�L�÷�L�� �V�H�N�W�|�U�O�H�U�G�H�N�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�� �D�]�D�O�P�D�V�Õ���� �W�D�O�H�S�W�H�� �D�]�D�O�P�D��
�J�L�E�L���I�D�N�W�|�U�O�H�U���ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L�����I�L�Q�D�Q�V�D�O���G�X�U�X�P�X�Q�X�����I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�Õ���Y�H���L�O�H�U�L�\�H���\�|�Q�H�O�L�N��
beklentilerini olumsuz yönde etkileyebilir. 

Rusya-�8�N�U�D�\�Q�D�� �V�D�Y�D�ú�Õ�Q�Õ�Q�� �E�D�ú�O�D�P�D�V�Õ�Q�Õ�Q�� �D�U�G�Õ�Q�G�D�Q�� �$�Y�U�X�S�D�� �%�L�U�O�L�÷�L�� �•�O�N�H�O�H�U�L�� �5�X�V�\�D�¶�\�D�� �\�D�S�W�Õ�U�Õ�P�O�D�U��
�X�\�J�X�O�D�P�Õ�ú���� �$�%�� �\�D�S�W�Õ�U�Õ�P�O�D�U�Õ�Q�D�� �W�H�S�N�L�� �R�O�D�U�D�N�� �5�X�V�\�D�� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�R�÷�D�O�� �J�D�]�� �L�K�U�D�F�D�W�Õ�Q�D�� �V�Õ�Q�Õ�U�O�D�P�D��
getirilince, �$�Y�U�X�S�D�¶�G�D artan enerji �I�L�\�D�W�O�D�U�Õ ve küresel resesyon beklentileri ile �$�Y�U�X�S�D�¶�G�D demir-
çelik �S�D�]�D�U�Õ oldukça �J�H�U�L�O�H�P�L�ú�W�L�U�� Türkiye demir-çelik üreticileri 2022 �\�Õ�O�Õ�Q�Õ�Q ilk �D�\�O�D�U�Õ�Q�G�D �$�%�¶�\�H��
�L�K�U�D�F�D�W�O�D�U�Õ�Q�Õ �D�U�W�W�Õ�U�D�E�L�O�G�L�\�V�H de �$�%�¶�Q�L�Q �X�\�J�X�O�D�G�Õ�÷�Õ ambargolar nedeniyle �V�D�W�Õ�ú�O�D�U�Õ sekteye �X�÷�U�D�\�D�Q��
Rusya, hammadde ve enerjide sahip �R�O�G�X�÷�X maliyet �D�Y�D�Q�W�D�M�Õ�\�O�D �G�•�ú�•�N fiyat stratejisi uygulayarak 
�\�D�S�W�Õ�U�Õ�P uygulamayan Türkiye ve �G�L�÷�H�U ülke �S�D�]�D�U�O�D�U�Õ�Q�D yönelerek AB �S�D�]�D�U�Õ�Q�G�D �X�÷�U�D�G�Õ�÷�Õ �N�D�\�E�Õ��
telafi etmeye �o�D�O�Õ�ú�P�Õ�ú�W�Õ�U�� Türkiye demir-çelik sektörü üretim süreçleri �J�H�U�H�÷�L gerek �L�ú�J�•�F�• ve 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�J�H�U�H�N�V�H�� �H�Q�H�U�M�L�� �N�X�O�O�D�Q�Õ�P�Õ�� �E�D�N�Õ�P�Õ�Q�G�D�Q�� �\�R�÷�X�Q�� �E�L�U�� �D�O�D�Q�� �R�O�G�X�÷�X�Q�G�D�Q���� �H�Q�I�O�D�V�\�R�Q�� �N�D�\�Q�D�N�O�Õ�� �L�ú�o�L�O�L�N��
�P�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L�� �D�U�W�Õ�ú�� �Y�H�� �H�Q�H�U�M�L�� �I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L�� �V�H�U�W�� �\�•�N�V�H�O�L�ú�� �Q�H�G�H�Q�L�� �L�O�H sektörün rekabet gücü 
�]�D�\�Õ�I�O�D�P�Õ�ú�� �Y�H�� �G�•�ú�•�N�� �N�D�U�O�Õ�O�Õ�N�� �R�O�D�Q�O�D�U�Õ�� �L�O�H�� �o�D�O�Õ�ú�P�D�N�� �G�X�U�X�P�X�Q�G�D�� �N�D�O�P�Õ�ú�W�Õ�U���� �5�X�V�\�D�� �Y�H�� �$�V�\�D��
�•�O�N�H�O�H�U�L�Q�L�Q���X�\�J�X�O�D�G�Õ�÷�Õ���G�D�P�S�L�Q�J�O�L���I�L�\�D�W�O�D�U���K�H�P�� �\�X�U�W���L�o�L�Q�G�H���K�H�P���G�H�� �\�X�U�W���G�Õ�ú�Õ���S�D�]�D�U�O�D�U�G�D���U�H�N�D�E�H�W�L��
�R�O�G�X�N�o�D���]�R�U�O�X���K�D�O�H���J�H�W�L�U�P�L�ú�W�L�U�� 

�5�X�V�\�D�¶�Q�Õ�Q���$�%���\�D�S�W�Õ�U�Õ�P�O�D�U�Õ�Q�D���W�H�S�N�L���R�O�D�U�D�N���G�R�÷�D�O���J�D�]���D�N�Õ�ú�Õ�Q�Õ���N�H�V�P�H�V�L�����H�Q�H�U�M�L���I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L���D�U�W�Õ�ú��
ve artan faiz �R�U�D�Q�O�D�U�Õ nedeniyle �R�O�X�ú�D�Q küresel resesyon beklentileri sonucunda Avrupa �S�D�]�D�U�Õ�Q�G�D��
���������� �\�Õ�O�Õ�Q�G�D�� �G�D�U�D�O�P�D�� �\�D�ú�D�Q�P�Õ�ú�W�Õ�U���� �%�X�� �R�U�W�D�P�G�D���� �7�•�U�N�L�\�H�¶�Q�L�Q�� �$�%�
�\�H�� �G�H�P�L�U-çelik ihracat�Õ�� ����������
�\�Õ�O�Õ�Q�G�D ton �E�D�]�Õ�Q�G�D bir önceki �\�Õ�O�D göre %31 �J�H�U�L�O�H�P�L�ú�W�L�U�� �7�•�U�N�L�\�H�¶�G�H demir-çelik sektörünün ana 
�L�K�U�D�F�D�W�� �S�D�]�D�U�Õ�� �R�O�D�Q�� �$�%�¶�\�H�� �\�|�Q�H�O�L�N�� �o�H�O�L�N�� �•�U�•�Q�� �L�K�U�D�F�D�W�Õ�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�]�D�O�P�D�� �S�D�U�D�O�H�O�L�Q�G�H��
Türkiye demir-�o�H�O�L�N���V�H�N�W�|�U�•�������������\�Õ�O�Õ�Q�G�D�����������G�R�O�D�\�Õ�Q�G�D���•�U�H�W�L�P���G�D�U�D�O�P�D�V�Õ���\�D�ú�D�P�Õ�ú�W�Õ�U�� 

Covid-������ �Y�H�� �E�H�Q�]�H�U�L�� �V�D�O�J�Õ�Q�� �K�D�V�W�D�O�Õ�N�O�D�U�� �ù�L�U�N�H�W�
�L�Q�� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�Õ�� �R�O�X�P�V�X�]�� �\�|�Q�G�H��
etkileyebilir. 

���������� �\�Õ�O�Õ�� �E�D�ú�O�D�U�Õ�Q�G�D�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �Y�H�� �K�Õ�]�O�Õ�� �E�L�U�� �ú�H�N�L�O�G�H�� �W�•�P�� �G�•�Q�\�D�G�D�� �H�W�N�L�V�L�Q�L�� �J�|�V�W�H�U�H�Q�� �&�R�Y�L�G-19 
�V�D�O�J�Õ�Q�Õ�� �N�•�U�H�V�H�O�� �H�N�R�Q�R�P�L�\�L�� �Y�H�� �W�H�G�D�U�L�N�� �]�L�Q�F�L�U�L�Q�L�� �R�O�X�P�V�X�]�� �\�|�Q�G�H�� �H�W�N�L�O�H�P�L�ú�W�L�U���� �&�R�Y�L�G-19 
�S�D�Q�G�H�P�L�V�L�Q�L�Q���G�H�Y�D�P���H�W�P�H�V�L���Y�H�\�D���L�O�H�U�L�G�H���N�D�U�ú�Õ�O�D�ú�Õ�O�D�E�L�O�H�F�H�N���R�O�D�V�Õ���P�X�W�D�V�\�R�Q���Y�H���\�H�Q�L���V�D�O�J�Õ�Q�O�D�U���V�R�Q��
�G�|�Q�H�P�G�H�� �W�R�S�D�U�O�D�Q�P�D�N�W�D�� �R�O�D�Q�� �N�•�U�H�V�H�O�� �L�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W�L�Q�� �W�H�N�U�D�U�� �\�D�Y�D�ú�O�D�P�D�V�Õ�Q�D���� �J�H�O�L�ú�P�H�N�W�H�� �R�O�D�Q��
�•�O�N�H�O�H�U�H�� �\�|�Q�H�O�L�N�� �U�L�V�N�� �L�ú�W�D�K�Õ�Q�Õ�Q�� �Y�H�� �V�H�U�P�D�\�H�� �D�N�Õ�P�O�D�U�Õ�Q�Õ�Q�� �G�•�ú�P�H�V�L�Q�H���� �•�O�N�H�P�L�]�G�H�� �N�D�P�X�� �V�D�÷�O�Õ�÷�Õ��
�W�H�G�E�L�U�O�H�U�L���N�D�S�V�D�P�Õ�Q�G�D���N�Õ�V�Õ�W�O�D�P�D�O�D�U�Õ�Q���G�H�Y�D�P���H�W�P�H�V�L�Q�H���Y�H���H�N�R�Q�R�P�L�N���G�D�U�D�O�P�D�Q�Õ�Q���D�U�W�P�D�V�Õ�Q�D���V�H�E�H�S��
olabilir. Bu durum �ù�L�U�N�H�W�¶�L�Q demir-çelik ürün üretimi, �V�D�W�Õ�ú ve �G�D�÷�Õ�W�Õ�P�Õ�� ithalat, ihracat, gümrük, 
�\�|�Q�H�W�L�P�� �Y�H�� �L�G�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �H�W�N�L�O�H�Q�P�H�V�L�Q�H���� �ù�L�U�N�H�W�� �W�H�G�D�U�L�N�� �]�L�Q�F�L�U�L�Q�G�H���N�Õ�U�Õ�O�P�D�O�D�U�D���� �W�D�O�H�S�W�H�� �Y�H��
�G�D�÷�Õ�W�Õ�P�� �N�D�Q�D�O�O�D�U�Õ�Q�G�D�� �G�D�U�D�O�P�D�O�D�U�D���� �O�R�M�L�V�W�L�N�� �Y�H�� �Q�D�N�O�L�\�H�G�H�� �D�U�]�� �Y�H�� �P�D�O�L�\�H�W�� �V�R�U�X�Q�O�D�U�Õ�Q�D���� �L�W�K�D�O�D�W�� �Y�H��
�L�K�U�D�F�D�W�W�D�� �N�Õ�V�Õ�W�O�D�P�D�O�D�U�D�� �Q�H�G�H�Q�� �R�O�D�U�D�N�� �ù�L�U�N�H�W�� �J�H�O�L�U�O�H�U�L�Q�G�H�� �G�•�ú�•�ú�� �Y�H�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�� �D�U�W�Õ�ú�D�� �V�H�E�H�S��
�R�O�D�E�L�O�L�U���� �$�\�U�Õ�F�D�� �&�R�Y�L�G-������ �S�D�Q�G�H�P�L�V�L�Q�L�Q�� �H�W�N�L�O�H�U�L�Q�L�Q�� �V�•�U�P�H�V�L���� �\�H�Q�L�� �Y�D�U�\�D�V�\�R�Q�O�D�U�Õ�Q�� �Y�H�\�D�� �\�H�Q�L�� �E�L�U��
�V�D�O�J�Õ�Q�Õ�Q�� �R�U�W�D�\�D�� �o�Õ�N�D�E�L�O�H�F�H�÷�L�� �H�Q�G�L�ú�H�V�L�� �7�•�U�N�L�\�H�¶�G�H�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q�� �V�D�W�Õ�ú�� �\�D�S�W�Õ�÷�Õ�� �\�X�U�W�� �G�Õ�ú�Õ�� �S�D�]�D�U�O�D�U�G�D��
�N�R�U�X�P�D�F�Õ tedbirlere, ekonomik kriz ve fiyat �G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�Q�D neden olabilir. Bu durum �ù�L�U�N�H�W�¶�L�Q��
gelirinde tahmin edilemeyen �G�•�ú�•�ú�O�H�U ve maliyet kalemlerinde tahmin edilemeyen �D�U�W�Õ�ú�O�D�U�D sebep 
�R�O�D�E�L�O�L�U���Y�H�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L���� �I�L�Q�D�Q�V�D�O�� �V�R�Q�X�o�O�D�U�Õ���� �N�D�U�O�Õ�O�Õ�÷�Õ�� �Y�H�� �J�H�O�H�F�H�N�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�� �R�O�X�P�V�X�] 
yönde etkileyebilir. 

�'�R�÷�D�O�� �D�I�H�W�O�H�U�� �Y�H�� �R�O�D�÷�D�Q�•�V�W�•�� �R�O�D�\�O�D�U�� �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �Y�H�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�� �R�O�X�P�V�X�]�� �\�|�Q�G�H��
etkileyebilir. 

Türkiye �F�R�÷�U�D�I�L konumu �J�H�U�H�÷�L yüksek riskli bir deprem bölgesi olup, Türkiye nüfusunun büyük 
�E�L�U�� �N�Õ�V�P�Õ�� �Y�H�� �H�N�R�Q�R�P�L�N�� �N�D�\�Q�D�N�O�D�U�Õ�Q�Õ�Q�� �o�R�÷�X�� �E�L�U�L�Q�F�L�� �G�H�U�H�F�H�� �G�H�S�U�H�P�� �U�L�V�N�L�� �E�|�O�J�H�O�H�U�L�Q�G�H�� �\�H�U��
�D�O�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �h�U�H�W�L�P�� �7�H�V�L�V�O�H�U�L�Q�L�Q�� �E�X�O�X�Q�G�X�÷�X�� �ø�]�P�L�U�� �L�O�L�� �E�L�U�L�Q�F�L�� �G�H�U�H�F�H�� �G�H�S�U�H�P�� �E�|�O�J�H�V�L�Q�G�H��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�*�H�O�H�F�H�N�W�H�� �ù�L�U�N�H�W�¶�L�Q�� �h�U�H�W�L�P�� �7�H�V�L�V�O�H�U�L�¶�Q�L�Q�� �F�L�Y�D�U�Õ�Q�G�D���� �h�U�H�W�L�P�� �7�H�V�L�V�O�H�U�L�Q�L�� �Y�H�\�D�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ��
etkileyebilecek herhangi bir deprem veya �G�L�÷�H�U �G�R�÷�D�O afetler meydana gelmesi halinde, �ù�L�U�N�H�W�¶�L�Q��
faaliyetlerinde kesinti, durma veya aksamalar meydana gelebilir. Meydana gelebilecek bir 
deprem veya �G�L�÷�H�U bir �G�R�÷�D�O afet �ù�L�U�N�H�W�¶�L�Q üretim tesislerini etkilemese dahi tedarikçilerinin veya 
�P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �Y�H�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�G�L�÷�L�� �F�R�÷�U�D�I�L�� �S�D�]�D�U�O�D�U�Õ�� �H�W�N�L�O�H�\�H�E�L�O�L�U���� �G�R�O�D�\�Õ�V�Õ�\�O�D��
�ù�L�U�N�H�W�¶�L�Q faaliyetlerinin etkilenmesine, �ù�L�U�N�H�W�¶�L�Q gelirlerinde önemli bir azalmaya neden olabilir. 
�0�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�H�F�H�N�� �G�H�S�U�H�P�O�H�U�L�Q�� �Y�H�\�D�� �G�R�÷�D�O�� �D�I�H�W�O�H�U�L�Q�� �•�O�N�H�� �H�N�R�Q�R�P�L�V�L�Q�H�� �\�D�Q�V�Õ�\�D�Q�� �H�W�N�L�O�H�U�L�� �G�H��
�ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L���Y�H���I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�Õ���R�O�X�P�V�X�]���\�|�Q�G�H���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�'�H�S�U�H�P�� �Y�H�\�D�� �G�H�S�U�H�P�� �Q�H�G�H�Q�L�\�O�H�� �R�O�X�ú�D�Q�� �G�L�÷�H�U�� �G�R�÷�D�O�� �D�I�H�W�O�H�U�� �O�L�P�D�Q�Oara, yollara hasar verebilir. 
�%�|�\�O�H�� �E�L�U�� �G�X�U�X�P�X�Q�� �ù�L�U�N�H�W�¶�H�� �D�L�W�� �K�D�P�P�D�G�G�H�� �Y�H�\�D�� �•�U�•�Q�O�H�U�L�Q�� �]�D�U�D�U�� �J�|�U�P�H�V�L�Q�H�� �Y�H�\�D�� �N�X�O�O�D�Q�Õ�O�D�P�D�]��
hale gelmesine neden olabilir. 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�G�H�N�L�� �K�D�V�D�U�� �V�L�J�R�U�W�D�� �S�R�O�L�o�H�O�H�U�L�Q�G�H�� �N�D�U�ú�Õ�O�D�Q�D�E�L�O�H�F�H�N�� �G�•�]�H�\�O�H�U�L�� �D�ú�D�Q��
�\�H�Q�L�G�H�Q�� �\�D�S�Õ�P�� �Y�H�\�D�� �L�\�L�O�H�ú�W�L�U�P�H�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �R�U�W�D�\�D�� �o�Õ�N�P�D�V�Õ�Q�D�� �Q�H�G�H�Q�� �R�O�D�E�L�O�L�U���� �h�U�H�W�L�P�� �N�D�\�E�Õ��
sigorta poliçeleri ile �N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�E�L�O�L�U�� Üretim tesislerinin yeniden �L�Q�ú�D�V�Õ mümkün olmayabilir, 
�]�D�P�D�Q�� �D�O�D�E�L�O�L�U�� �Y�H�� �\�•�N�V�H�N�� �P�D�O�L�\�H�W�O�L�� �R�O�D�E�L�O�L�U���� �+�D�V�D�U�� �J�|�U�H�Q�� �N�Õ�V�Õ�P�O�D�U�Õ�Q�D�� �D�L�W�� �P�D�N�L�Q�H�� ekipman ve 
�\�D�U�G�Õ�P�F�Õ�� �H�N�L�S�P�D�Q�O�D�U�Õ�Q�� �W�D�P�L�U�L�� �\�D�� �G�D�� �G�H�÷�L�ú�L�P�L�Q�G�H�� �]�R�U�O�X�N�� �\�D�ú�D�Q�D�E�L�O�L�U���� �\�•�N�V�H�N�� �P�D�O�L�\�H�W�O�L�� �R�O�D�E�L�O�L�U��
veya hiç temin edilemeyebilir. 

�7�•�P�� �E�X�� �G�X�U�X�P�O�D�U�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�L���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X���� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�Õ�� �Y�H�� �L�O�H�U�L�\�H�� �\�|�Q�H�O�L�N��
beklentilerini önemli ölçüde olumsuz etkileyebilir. 

�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�G�L�÷�L�� �V�H�N�W�|�U�G�H�� �U�H�N�D�E�H�W�� �\�R�÷�X�Q�G�X�U���� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�L�O�H�Q�� �S�D�]�D�U�O�D�U�G�D�N�L��
�U�H�N�D�E�H�W�����ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

Demir-�d�H�O�L�N�� �•�U�H�W�L�F�L�O�H�U�L�Q�L�Q�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�G�L�÷�L�� �S�D�]�D�U�O�D�U�� �R�O�G�X�N�o�D�� �U�H�N�D�E�H�W�o�L�G�L�U���� �<�H�Q�L��pazarlarda 

�J�H�Q�L�ú�O�H�\�H�Q�� �\�H�U�O�H�ú�L�N�� �•�U�H�W�L�F�L�O�H�U���� �W�D�O�H�S�� �D�U�W�Õ�ú�Õ�� �E�H�N�O�H�Q�W�L�V�L�\�O�H�� �Y�H�\�D�� �S�D�]�D�U�G�D�N�L�� �W�R�S�D�U�O�D�Q�P�D�� �V�Õ�U�D�V�Õ�Q�G�D��
üretimi �D�U�W�Õ�U�D�Q daha küçük üreticiler veya Çin gibi kendi iç �S�D�]�D�U�O�D�U�Õ�Q�G�D�N�L fazla kapasiteyi satan 
�L�K�U�D�F�D�W�o�Õ�O�D�U�� �D�U�D�V�Õ�Q�G�D�N�L�� �U�H�N�D�E�H�W���� �ù�L�U�N�H�W�¶�L�Q�� �S�D�]�D�U�� �S�D�\�Õ�Q�Õ�� �N�D�\�E�H�W�P�H�V�L�Q�H���� �V�D�W�Õ�ú�� �Y�H�� �S�D�]�D�U�O�D�P�D��
�K�D�U�F�D�P�D�O�D�U�Õ�Q�Õ�Q���D�U�W�P�D�V�Õ�Q�D���Y�H�\�D���•�U�•�Q���I�L�\�D�W�O�D�U�Õ�Q�Õ���G�•�ú�•�U�P�H�V�L�Q�H���Q�H�G�H�Q���R�O�D�E�L�O�L�U�����5�H�N�D�E�H�W���\�R�÷�X�Q�O�X�÷�X��
�V�H�N�W�|�U�� �I�L�U�P�D�O�D�U�Õ�Q�Õ�� �L�K�U�D�F�D�W�� �N�D�Q�D�O�O�D�U�Õ�Q�D�� �\�|�Q�H�O�W�P�H�N�W�H�G�L�U���� �ø�K�U�D�o�� �S�D�]�D�U�O�D�U�Õ�Q�Õ�Q�� �]�R�U�X�Q�O�X�� �N�Õ�O�Õ�Q�P�D�V�Õ�� �L�O�H��
�I�L�U�P�D�O�D�U�Õ�Q�� �E�L�U�E�L�U�O�H�U�L�� �D�U�D�V�Õ�Q�G�D�N�L�� �U�H�N�D�E�H�W�W�H�� �|�Q�H�� �o�Õ�N�P�D�O�D�U�Õ�Q�Õ�� �V�D�÷�O�D�\�D�F�D�N�� �I�D�N�W�|�U�O�H�U�� �R�O�G�X�N�o�D�� �|�Q�H�P��
�N�D�]�D�Q�P�D�N�W�D�G�Õ�U�� 

�6�H�N�W�|�U�� �\�D�S�Õ�V�Õ�Q�D�� �E�D�N�Õ�O�G�Õ�÷�Õ�Q�G�D�� �U�H�N�D�E�H�W�L�� �R�O�X�ú�W�X�U�D�Q�� �D�Q�D�� �I�D�N�W�|�U�O�H�U�� �L�o�H�U�L�V�L�Q�G�H�� �•�U�H�W�L�F�L�O�H�U�L�Q�� �N�R�Q�X�P�X����
tedarikçilerin gücü, �P�•�ú�W�H�U�L �\�D�S�Õ�V�Õ�� üreticilerin �J�H�o�P�L�ú dönemlerde �J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L projelerdeki 
�S�H�U�I�R�U�P�D�Q�V�Õ ve buna �L�O�L�ú�N�L�Q �P�•�ú�W�H�U�L memnuniyet seviyesi yer �D�O�P�D�N�W�D�G�Õ�U�����ù�L�U�N�H�W�¶�L�Q pazar �S�D�\�Õ�Q�Õ��
�N�D�\�E�H�W�P�H�\�H�F�H�÷�L�Q�L�Q���Y�H�\�D���J�H�O�H�F�H�N�W�H���P�H�Y�F�X�W���Y�H�� �\�H�Q�L���U�D�N�L�S�O�H�U�L�Q�L�Q���D�U�W�D�Q�� �U�H�N�D�E�H�W�L�\�O�H���N�D�U�ú�Õ���N�D�U�ú�Õ�\�D��
�N�D�O�P�D�\�D�F�D�÷�Õ�Q�Õ�Q�� �J�D�U�D�Q�W�L�V�L�� �\�R�N�W�X�U���� �ù�L�U�N�H�W�� �V�H�N�W�|�U�G�H�N�L�� �U�H�N�D�E�H�W�H���X�\�X�P�� �V�D�÷�O�D�\�D�P�D�\�D�E�L�O�L�U���� �6�H�N�W�|�U�•�Q��
�G�D�U�D�O�P�D�V�Õ�� �Y�H�� �U�H�N�D�E�H�W�L�Q�� �D�U�W�P�D�V�Õ�� �Q�H�W�L�F�H�V�L�Q�G�H�� �ù�L�U�N�H�W�� �S�D�]�D�U�G�D�N�L�� �U�H�N�D�E�H�W�� �Q�H�G�H�Q�L�\�O�H�� �P�H�Y�F�X�W�� �S�D�]�D�U��
�S�D�\�Õ�Q�Õ�����J�H�O�L�U�L�Q�L���Y�H�\�D���N�k�U�O�Õ�O�Õ�÷�Õ�Q�Õ���N�R�U�X�\�D�P�D�\�D�E�L�O�L�U�����ù�L�U�N�H�W���U�D�N�L�S�O�H�U�L���L�O�H���•�U�•�Q���V�D�W�Õ�ú�O�D�U�Õ�Q�G�D���I�L�\�D�W���E�D�]�O�Õ��
rekabete girebilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�¶�L�Q�� �U�H�N�D�E�H�W�� �R�U�W�D�P�Õ�� �L�o�H�U�L�V�L�Q�G�H�� �E�•�\�•�P�H�V�L�Q�L�� �V�•�U�G�•�U�H�P�H�P�H�V�L�� �Y�H�� �N�H�Q�G�L�Q�L�� �I�D�U�N�O�Õ�O�D�ú�W�Õ�U�D�P�D�P�D�V�Õ��
�V�R�Q�X�F�X�Q�G�D���I�D�D�O�L�\�H�W�O�H�U�L���Y�H���I�L�Q�D�Q�V�D�O���S�H�U�I�R�U�P�D�Q�V�Õ���R�O�X�P�V�X�]���\�|�Q�G�H���H�W�N�L�O�H�Q�H�E�L�O�L�U�� 

�9�H�U�J�L�O�H�U���� �Y�H�U�J�L�� �R�U�D�Q�O�D�U�Õ�Q�G�D�N�L�� �Y�H�\�D�� �W�H�ú�Y�L�N�O�H�U�G�H�N�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� �ù�L�U�N�H�W�¶�L�� �R�O�X�P�V�X�]�� �\�|�Q�G�H��

etkileyebilir. 

�ø�P�D�O�D�W�� �V�H�N�W�|�U�•�Q�G�H�N�L�� �Y�H�U�J�L�Q�L�Q�� �\�•�N�V�H�N�� �R�O�P�D�V�Õ�� �Q�H�G�H�Q�L�� �L�O�H�� �P�D�O�L�\�H�W�O�H�U�L�Q�� �\�•�N�V�H�N�� �R�O�P�D�V�Õ�� �Y�H�� �E�X��

�G�X�U�X�P�X�Q�� �U�H�N�D�E�H�W�o�L�� �R�U�W�D�P�Õ�� �W�H�ú�Y�L�N�� �H�W�P�H�P�H�V�L�� �V�|�]�� �N�R�Q�X�V�X�� �R�O�D�E�L�O�P�H�N�W�H�G�L�U���� �<�X�U�W�� �L�o�L�� �•�U�H�W�L�F�L�O�H�U�L�Q��
desteklenmesi için uygulanan ithalat vergi �R�U�D�Q�O�D�U�Õ�Q�Õ�Q yükseltilmesi ile yurt içi piyasada rekabet 
�D�U�W�D�E�L�O�L�U���� �'�Õ�ú�� �•�O�N�H�O�H�U�O�H�� �\�D�ú�D�Q�D�Q�� �V�L�\�D�V�L�� �Y�H�� �S�R�O�L�W�L�N�� �J�H�U�J�L�Q�O�L�N�O�H�U���� �D�\�Q�Õ�� �]�D�P�D�Q�G�D�� �W�L�F�D�U�L�� �Y�H�� �•�U�H�W�L�P��
�I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���\�•�U�•�W�•�O�G�•�÷�•���•�O�N�H�O�H�U���L�O�H���L�O�L�ú�N�L�O�H�U�L�Q���L�V�W�L�N�U�D�U�V�Õ�]���R�O�P�D�V�Õ�����ù�L�U�N�H�W�¶�L�Q���I�L�Q�D�Q�V�D�O���G�X�U�X�P�X�Q�X 
olumsuz yönde etkileyebilir. 

�8�O�X�V�O�D�U�D�U�D�V�Õ siyaset, ekonomi ve ticarette muhtemel �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q �R�O�P�D�V�Õ sebebi ile �P�•�ú�W�H�U�L�O�H�U�L�Q��
�P�D�O�� �D�O�Õ�P�O�D�U�Õ�Q�G�D���� �J�•�P�U�•�N�� �Y�H�� �•�O�N�H�� �o�Õ�N�Õ�ú�O�D�U�Õ�Q�G�D�� �J�H�F�L�N�P�H�O�H�U�� �\�D�ú�D�\�D�E�L�O�P�H�O�H�U�L�� �V�|�]�� �N�R�Q�X�V�X��
olabilmektedir. Küresel rekabetin �D�U�W�P�D�V�Õ ile üretici ülkeler kendi sektörlerini korumaya yönelik 
tedbirlerini �D�U�W�Õ�U�P�D�N�W�D�G�Õ�U�� Bu sebeple belirli ürünlere ilave gümrük vergileri ve tarife �G�Õ�ú�Õ engeller 
�J�H�W�L�U�L�O�P�H�N�W�H�G�L�U���� �%�X�� �W�D�U�L�I�H�� �G�Õ�ú�Õ�� �H�Q�J�H�O�O�H�U�� �Y�H�� �J�•�P�U�•�N�� �Y�H�U�J�L�O�H�U�L�� �ù�L�U�N�H�W�¶�L�Q�� �W�L�F�D�U�L�� �E�D�ú�D�U�Õ�V�Õ�Q�Õ�� �R�O�X�P�V�X�]��
�\�|�Q�G�H���H�W�N�L�O�H�\�H�E�L�O�L�U���Y�H���I�L�Q�D�Q�V�D�O���S�H�U�I�R�U�P�D�Q�V�Õ�Q�G�D���G�•�ú�•�ú�O�H�U���J�|�]�O�H�Q�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q sahip �R�O�G�X�÷�X �W�H�ú�Y�L�N�O�H�U�L�Q �o�H�ú�L�W�O�L sebeplerle sona ermesi halinde �ù�L�U�N�H�W�� mevcut durumda 
sahip �R�O�G�X�÷�X �W�H�ú�Y�L�N�O�H�U�G�H�Q yararlanamayabilir ve bu durum �ù�L�U�N�H�W�¶�L�Q finansal durumunu ve ileriye 
yönelik beklentilerini olumsuz etkileyebilir. 

5.3. �ø�K�U�D�o edilecek paylara �L�O�L�ú�N�L�Q riskler 

�+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�� �L�o�L�Q�� �D�N�W�L�I���� �O�L�N�L�W�� �Y�H�� �G�•�]�H�Q�O�L�� �R�O�D�U�D�N�� �L�ú�O�H�P�� �J�|�U�H�Q�� �E�L�U�� �S�L�\�D�V�D��
�J�H�O�L�ú�P�H�\�H�E�L�O�L�U�� Halka Arz Edilecek �3�D�\�O�D�U�Õ�Q �I�L�\�D�W�O�D�U�Õ dalgalanabilir ve potansiyel �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U��
�\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q���E�L�U���N�Õ�V�P�Õ�Q�Õ���Y�H�\�D���W�D�P�D�P�Õ�Q�Õ���N�D�\�E�H�G�H�E�L�O�L�U�� 

�+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U���� �K�D�O�N�D�� �D�U�]�G�D�Q�� �|�Q�F�H�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �K�D�O�N�D�� �D�o�Õ�N�� �S�L�\�D�V�D�G�D�� �N�R�W�H��
edilmemektedir. Halka arz �V�R�Q�U�D�V�Õ�Q�G�D Halka Arz Edilecek Paylar için bir �S�L�\�D�V�D�Q�Õ�Q �J�H�O�L�ú�H�F�H�÷�L�Q�H��
veya �J�H�O�L�ú�V�H�� �E�L�O�H�� �E�X�� �S�L�\�D�V�D�Q�Õ�Q�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�� �R�O�D�F�D�÷�Õ�Q�D�� �Y�H�\�D�� �\�H�W�H�U�O�L�� �O�L�N�L�G�L�W�H�\�H�� �V�D�K�L�S�� �R�O�D�F�D�÷�Õ�Q�D��
dair bir güvence verilemez; bu durum �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q halka arzda �V�D�W�Õ�Q �D�O�Õ�Q�D�Q Halka Arz Edilecek 
�3�D�\�O�D�U�¶�Õ�Q�� �D�O�Õ�P�� �V�D�W�Õ�P�Õ�Q�Õ�� �R�O�X�P�V�X�]�� �\�|�Q�G�H�� �H�W�N�L�O�H�\�H�E�L�O�L�U���� �$�\�U�Õ�F�D���� �+�D�O�N�D��Arz Edilecek Paylar için 
�K�H�U�K�D�Q�J�L�� �E�L�U�� �S�L�\�D�V�D�Q�Õ�Q�� �O�L�N�L�G�L�W�H�V�L���� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �V�D�\�Õ�V�Õ�Q�D����
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q Halka Arz Edilecek �3�D�\�O�D�U�Õ �D�O�Õ�P �V�D�W�Õ�P hacmine, �L�ú�O�H�P �V�Õ�N�O�Õ�÷�Õ�Q�D ve �G�L�÷�H�U faktörlere 
�E�D�÷�O�Õ�� �R�O�D�F�D�N�W�Õ�U���� �%�X�� �I�L�\�D�W���� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���K�D�O�Na arzdan sonra Halka Arz Edilecek Pay ile ticaret 
yapmak �L�V�W�H�\�H�F�H�N�O�H�U�L���I�L�\�D�W�Õ���\�D�Q�V�Õ�W�P�D�\�D�E�L�O�L�U�� Halka Arz Edilecek Paylar için aktif bir �D�O�Õ�P���V�D�W�Õ�P��
�S�L�\�D�V�D�V�Õ���N�X�U�X�O�D�P�D�\�D�E�L�O�L�U���Y�H�\�D���N�X�U�X�O�P�X�ú���R�O�V�D���G�D�K�L���E�X���D�O�Õ�P���V�D�W�Õ�P���S�L�\�D�V�D�V�Õ���V�•�U�G�•�U�•�O�P�H�\�H�E�L�O�L�U�����E�X��
�G�X�U�X�P�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �+�D�O�N�D�� �$�U�]�G�D�� �V�D�W�Õ�Q�� �D�O�G�Õ�N�O�D�U�Õ�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�Õ�¶�Q�Õ�� �V�D�W�P�D��
�N�D�E�L�O�L�\�H�W�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�����+�D�O�N�D���D�U�]���I�L�\�D�W�Õ�����+�D�O�N�D���$�U�]���(�G�L�O�H�Q���3�D�\�O�D�U�¶�Õ�Q���D�O�Õ�Q�Õ�S���V�D�W�Õ�O�D�F�D�÷�Õ��
�I�L�\�D�W�Õ�Q���Y�H�\�D���J�H�O�H�F�H�N�W�H�N�L���S�H�U�I�R�U�P�D�Q�V�O�D�U�Õ�Q�Õ�Q���E�L�U���J�|�V�W�H�U�J�H�V�L���R�O�P�D�\�D�E�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�(�N���R�O�D�U�D�N�����E�R�U�V�D�G�D���L�ú�O�H�P���J�|�U�H�Q���ú�L�U�N�H�W�O�H�U�L�Q���S�H�U�I�R�U�P�D�Q�V�Õ�\�O�D���L�O�J�L�V�L���R�O�P�D�\�D�Q���Y�H�\�D���J�H�o�P�L�ú���\�Õ�O�O�D�U�G�D��
�D�ú�Õ�U�Õ�� �I�L�\�D�W�� �Y�H�� �K�D�F�L�P�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�� �R�O�P�X�ú�W�X�U���� �%�X�� �W�L�S�� �G�D�O�J�D�O�D�Q�P�D�O�D�U���� �ù�L�U�N�H�W�¶�L�Q�� �I�L�L�O�L��
�S�H�U�I�R�U�P�D�Q�V�Õ�Q�G�D�Q�� �E�D�÷�Õ�P�V�Õ�]�� �R�O�D�U�D�N���� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�Õ�Q�Õ�Q�� �S�L�\�D�V�D�� �I�L�\�D�W�Õ�Q�Õ�� �F�L�G�G�L�� �ú�H�N�L�O�G�H��
�H�W�N�L�O�H�\�H�E�L�O�L�U�����%�X���G�D�O�J�D�O�D�Q�P�D�O�D�U�����K�D�O�N�D���D�U�]�G�D�Q���K�H�P�H�Q���V�R�Q�U�D���+�D�O�N�D���$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�Õ�Q���S�L�\�D�V�D��
�G�H�÷�H�U�L�Q�G�H���G�D�K�D���E�H�O�L�U�J�L�Q���R�O�D�E�L�O�L�U�����6�R�Q�X�o���R�O�D�U�D�N�����K�D�O�N�D���D�U�]���V�Õ�U�D�V�Õ�Q�G�D���Y�H�\�D���L�N�L�Q�F�L�O���S�L�\�D�V�D�G�D���+�D�O�N�D��
�$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�Õ�� �V�D�W�Õ�Q�� �D�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�Õ�Q�Õ�� �Y�H�\�D�� �E�L�U�� �N�Õ�V�P�Õ�Q�Õ��
�N�D�\�E�H�G�H�E�L�O�L�U�O�H�U���� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�Õ�Q�� �S�L�\�D�V�D�V�Õ�Q�Õ�Q�� �V�Õ�Q�Õ�U�O�Õ�� �R�O�P�D�V�Õ���� �K�L�V�V�H�G�D�U�O�D�U�Õ�Q�� �E�X�Q�O�D�U�Õ��
diledikleri zaman, istedikleri fiyattan veya istedikleri miktarda satabilmelerini olumsuz 
etkileyebilir ve Halka Arz Edilecek �3�D�\�O�D�U�Õ�Q���I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L���G�H�÷�L�ú�N�H�Q�O�L�÷�L���D�U�W�Õ�U�D�E�L�O�L�U�� 

�ø�O�H�U�L�G�H���P�H�Y�F�X�W���K�L�V�V�H�G�D�U�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q���ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�Q���|�Q�H�P�O�L���E�L�U���N�Õ�V�P�Õ�Q�Õ�Q���V�D�W�Õ�ú�Õ���Y�H�\�D���E�|�\�O�H��
�E�L�U���V�D�W�Õ�ú�Õ�Q���J�H�U�o�H�N�O�H�ú�H�F�H�÷�L���\�|�Q�•�Q�G�H �D�O�J�Õ�����+�D�O�N�D �$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�¶�Õ�Q���S�L�\�D�V�D���G�H�÷�H�U�L���•�]�H�U�L�Q�G�H��
�H�V�D�V�O�Õ���R�O�X�P�V�X�]���H�W�N�L���R�O�X�ú�W�X�U�D�E�L�O�L�U�� 

�ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�Q önemli bir �N�Õ�V�P�Õ�Q�Õ�Q mevcut hissedarlar �W�D�U�D�I�Õ�Q�G�D�Q �V�D�W�Õ�O�P�D�V�Õ halinde Halka Arz 
Edilecek �3�D�\�O�D�U�¶�Õ�Q piyasa �I�L�\�D�W�Õ �G�•�ú�H�E�L�O�L�U�� Mevcut hissedarlar �W�D�U�D�I�Õ�Q�G�D�Q �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�Q önemli 
bir �N�Õ�V�P�Õ�Q�Õ�Q �V�D�W�Õ�ú�Õ veya bu gibi bir �V�D�W�Õ�ú�Õ�Q �J�H�U�o�H�N�O�H�ú�H�E�L�O�H�F�H�÷�L�Q�H yönelik �D�O�J�Õ Halka Arz Edilecek 
�3�D�\�O�D�U�¶�Õ�Q���L�ú�O�H�P���J�|�U�G�•�÷�•���I�L�\�D�W�Õ���R�O�X�P�V�X�]���\�|�Q�G�H���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

�0�H�Y�F�X�W�� �K�L�V�V�H�G�D�U�O�D�U�Õ�Q�� �J�H�U�o�H�N�O�H�ú�W�L�U�H�E�L�O�H�F�H�÷�L�� �S�D�\�� �V�D�W�Õ�ú�O�D�U�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �N�R�Q�W�U�R�O�•�Q�G�H�� �E�L�U�� �G�H�÷�L�ú�L�P�H��
�V�H�E�H�E�L�\�H�W���Y�H�U�H�E�L�O�L�U�����E�X���G�D���S�D�\���G�H�÷�H�U�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�����ù�L�U�N�H�W�¶�L�Q���L�P�W�L�\�D�]�O�Õ���S�D�\�O�D�U�Õ���H�O�L�Q�G�H��
�E�X�O�X�Q�G�X�U�D�Q�� �P�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�Õ�Q�Õ�Q�� �S�D�\�O�D�U�Õ�Q�Õ�� �J�H�O�H�F�H�N�W�H�� �•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�H�� �V�D�W�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �E�X��
�S�D�\�O�D�U�Õ�Q�� �\�H�Q�L�� �V�D�K�L�E�L�� �ù�L�U�N�H�W�¶�L�Q�� �L�G�D�U�H�V�L�� �N�R�Q�X�V�X�Q�G�D�� �P�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�� �L�O�H�� �D�\�Q�Õ�� �E�D�ú�D�U�Õ�\�Õ��
�J�|�V�W�H�U�H�P�H�\�H�E�L�O�L�U���� �%�X�� �G�X�U�X�P�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �S�H�U�I�R�U�P�D�Q�V�Õ�� �R�O�X�P�V�X�]�� �\�|�Q�G�H��
etkilenebilir. 

�+�D�O�N�D���D�U�]���N�D�S�V�D�P�Õ�Q�G�D �V�D�W�Õ�ú�D���N�R�Q�X���R�O�D�Q���Y�H���%�R�U�V�D�¶�G�D���L�ú�O�H�P���J�|�U�P�H�V�L���S�O�D�Q�O�D�Q�D�Q���S�D�\�O�D�U���I�L�\�D�W ve 
�L�ú�O�H�P���K�D�F�P�L���E�D�N�Õ�P�Õ�Q�G�D�Q���G�D�O�J�D�O�D�Q�P�D�O�D�U�D���P�D�U�X�]���N�D�O�D�E�L�O�L�U�� 

�ù�L�U�N�H�W���� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �S�L�\�D�V�D�V�Õ�Q�Õ�Q�� �J�H�O�L�ú�H�F�H�÷�L�Q�L�Q�� �Y�H�� �J�H�O�L�ú�W�L�÷�L�� �W�D�N�G�L�U�G�H�� �E�X��
�J�H�O�L�ú�P�H�Q�L�Q�� �G�H�Y�D�P�O�Õ�� �R�O�D�F�D�÷�Õ�Q�Õ�Q�� �J�D�U�D�Q�W�L�V�L�Q�L�� �Y�H�U�H�P�H�P�H�N�W�H�G�L�U���� �+�D�O�N�D�� �D�U�]�� �V�R�Q�U�D�V�Õ�Q�G�D���� �+�D�O�N�D�� �$�U�]��
�(�G�L�O�H�F�H�N���3�D�\�O�D�U�¶�D���\�|�Q�H�O�L�N���O�L�N�L�W���E�L�U���S�L�\�D�V�D���R�O�X�ú�D�F�D�÷�Õ�Q�D���Y�H�\�D���E�|�\�O�H���E�L�U���S�L�\�D�V�D���J�H�O�L�ú�P�H�V�L���K�D�O�L�Q�G�H����
�E�X���ú�H�N�L�O�G�H���G�H�Y�D�P���H�G�H�F�H�÷�L�Q�H���L�O�L�ú�N�L�Q���E�L�U���J�D�U�D�Q�W�L���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�����+�D�O�N�D���$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�¶�Õ�Q��
�S�L�\�D�V�D�V�Õ�Q�Õ�Q�� �O�L�N�L�G�L�W�H�V�L�� �G�H�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�� �V�D�\�Õ�V�Õ�Q�D�� �Y�H�� �G�L�÷�H�U�� �X�Q�V�X�U�O�D�U�D��
�E�D�÷�O�Õ�G�Õ�U�����+�D�O�N�D���$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�¶�Õ�Q���S�L�\�D�V�D�V�Õ�Q�Õ�Q���V�Õ�Q�Õ�U�O�Õ���R�O�P�D�V�Õ�����+�D�O�N�D���$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�¶�Õn 
sahiplerinin bu menkul �N�Õ�\�P�H�W�O�H�U�L istedikleri miktarda, fiyatta ve zamanda satma kabiliyetlerini 
�]�H�G�H�O�H�\�H�E�L�O�L�U�� �Y�H�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �I�L�\�D�W�Õ�Q�Õ�Q�� �G�H�÷�L�ú�N�H�Q�O�L�÷�L�Q�L�� �D�U�W�Õ�U�D�E�L�O�L�U���� �+�D�O�N�D�� �$�U�]��
�(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�
�Õ�Q�� �G�H�÷�H�U�L���� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �S�H�U�I�R�U�P�D�Q�V�Õ�\�O�D�� �Y�H�\�D�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N�� �N�D�]�D�Q�o��
beklentisiyle �D�O�D�N�D�O�Õ olmayabilecek önemli dalgalanmalara da maruz kalabilir. Bunun bir sonucu 
�R�O�D�U�D�N���� �S�L�\�D�V�D�G�D���P�H�\�G�D�Q�D���J�H�O�H�E�L�O�H�F�H�N���E�H�Q�]�H�U���P�H�Q�N�X�O���N�Õ�\�P�H�W�O�H�U�H���L�O�L�ú�N�L�Q���R�U�W�D�\�D���o�Õ�N�D�E�L�O�H�F�H�N���E�L�U��
�G�•�ú�•�ú�� �Y�H�\�D�� �E�X�Q�X�Q�� �G�Õ�ú�Õ�Q�G�D�� �J�H�Q�H�O�� �E�L�U�� �G�•�ú�•�ú���� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �L�ú�O�H�P�� �S�L�\�D�V�D�V�Õ�Q�Õ�� �Y�H��
likiditesini olumsuz etkileyebilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�+�D�O�N�D�� �D�U�]�� �I�L�\�D�W�Õ���� �ù�L�U�N�H�W�¶�L�Q�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �P�H�Y�F�X�W�� �S�L�\�D�V�D�G�D�N�L�� �S�L�\�D�V�D�� �I�L�\�D�W�Õ�Q�Õ�� �Y�H�\�D�� �J�H�O�H�F�H�N�W�H�N�L��
�S�H�U�I�R�U�P�D�Q�V�Õ�Q�Õ�� �\�D�Q�V�Õ�W�P�D�\�D�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�� �Y�H�\�D�� �I�L�Q�D�Q�V�D�O�� �S�H�U�I�R�U�P�D�Q�V�Õ���� �E�X�� �U�L�V�N��
etkenlerinde �W�D�Q�Õ�P�O�D�Q�D�Q ve sair �N�R�ú�X�O�O�D�U nedeniyle analistlerin veya �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q beklentilerini 
�N�D�U�ú�Õ�O�D�P�D�\�D�E�L�O�L�U���� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �L�ú�O�H�P�� �I�L�\�D�W�Õ���� �ù�L�U�N�H�W�¶�L�Q�� �N�H�Q�G�L�V�L�Q�L�Q�� �Y�H�\�D��
rakiplerinin finansal �S�H�U�I�R�U�P�D�Q�V�Õ�� küresel veya ülke �E�D�]�Õ�Q�G�D�N�L makroekonomik ortam, rakiplerin 
�I�D�D�O�L�\�H�W�O�H�U�L���� �K�L�V�V�H�� �S�L�\�D�V�D�V�Õ�Q�G�D�N�L�� �J�H�Q�H�O�� �G�H�÷�H�U�� �N�D�\�Õ�S�O�D�U�Õ���� �\�H�U�O�L�� �Y�H�\�D�� �\�D�E�D�Q�F�Õ�� �\�D�W�Õ�U�Õ�P�F�Õ�� �L�O�J�L�V�L�Q�L�Q����
�V�D�\�Õ�V�Õ�Q�Õ�Q���� �\�D�W�Õ�U�Õ�P���P�L�N�W�D�U�Õ�Q�Õ�Q���Y�H���O�L�N�L�G�L�W�H�Q�L�Q���D�]�D�O�P�D�V�Õ���Y�H���G�L�÷�H�U���H�W�N�H�Q�O�H�U�G�H�N�L���G�H�÷�L�ú�L�N�O�L�N�O�H�U�H���Y�H���E�X��
ri�V�N�� �H�W�N�H�Q�O�H�U�L�Q�G�H�� �W�D�Q�Õ�P�O�D�Q�D�Q�� �Y�H�� �V�D�L�U�� �N�R�ú�X�O�O�D�U�D�� �F�H�Y�D�E�H�Q�� �F�L�G�G�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�D�� �P�D�U�X�]�� �N�D�O�D�E�L�O�L�U����
�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�G�D�N�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�� �\�D�� �G�D�� �D�Q�D�O�L�V�W�O�H�U�L�Q�� �Y�H�\�D�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q��
�E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�Q�� �N�D�U�ú�Õ�O�D�Q�D�P�D�P�D�V�Õ���� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �I�L�\�D�W�Õ�Q�Õ�Q�� �G�•�ú�P�H�Vine neden 
�R�O�D�E�L�O�L�U���Y�H���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���K�D�O�N�D���D�U�]�G�D���V�D�W�Õ�Q���D�O�G�Õ�N�O�D�U�Õ���L�K�U�D�o���H�G�L�O�H�Q���S�D�\�O�D�U�Õ���D�U�]���I�L�\�D�W�Õ�Q�G�D�Q���Y�H�\�D���K�D�O�N�D��
�D�U�]�� �I�L�\�D�W�Õ�Q�G�D�Q�� �\�•�N�V�H�N�� �E�L�U�� �I�L�\�D�W�O�D�� �V�D�W�D�P�D�\�D�E�L�O�H�F�H�÷�L�� �J�L�E�L���� �K�L�o�� �G�H�� �V�D�W�D�P�D�\�D�E�L�O�L�U�O�H�U���� �%�X�Q�X�Q��
sonucunda, Halka Arz Edilecek �3�D�\�O�D�U�¶�Õ �V�D�W�Õ�Q alan �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� Halka Arz Edilecek �3�D�\�O�D�U�¶�G�D�N�L��
�\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q���W�D�P�D�P�Õ�Q�Õ���Y�H�\�D���E�L�U���N�Õ�V�P�Õ�Q�Õ���N�D�\�E�H�G�H�E�L�O�L�U�O�H�U�� 

�+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�Õ�Q�� �G�H�÷�H�U�L���� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �S�H�U�I�R�U�P�D�Q�V�Õ�\�O�D�� �Y�H�\�D�� �J�H�O�H�F�H�÷�H�� �\�|�Q�H�O�L�N��
kazanç beklentisiyle �D�O�D�N�D�O�Õ olmayabilecek önemli dalgalanmalara da maruz kalabilir. Bunun bir 
�V�R�Q�X�F�X�� �R�O�D�U�D�N���� �S�L�\�D�V�D�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�H�F�H�N�� �E�H�Q�]�H�U�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�O�H�U�H�� �L�O�L�ú�N�L�Q�� �R�U�W�D�\�D��
�o�Õ�N�D�E�L�O�H�F�H�N���E�L�U���G�•�ú�•�ú���Y�H�\�D���E�X�Q�X�Q���G�Õ�ú�Õ�Q�G�D���J�H�Q�H�O���E�L�U���G�•�ú�•�ú�����+�D�O�N�D���$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�¶�Õ�Q���L�ú�O�H�P��
�S�L�\�D�V�D�V�Õ�Q�Õ���Y�H���O�L�N�L�G�L�W�H�V�L�Q�L���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

Bo�U�V�D�� �ø�V�W�D�Q�E�X�O�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�L�U�� �Q�H�G�H�Q�O�H�� �ù�L�U�N�H�W�¶�L�Q�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �D�O�Õ�P�� �V�D�W�Õ�P�Õ�Q�Õ�Q�� �G�X�U�G�X�U�X�O�P�D�V�Õ�� �S�D�\��
�I�L�\�D�W�Õ�Q�Õ���R�O�X�P�V�X�]���H�W�N�L�O�H�\�H�E�L�O�H�F�H�N�W�L�U�����3�D�\�O�D�U���L�o�L�Q���D�N�W�L�I���Y�H�\�D���V�•�U�G�•�U�•�O�H�E�L�O�L�U���E�L�U���D�O�Õ�P���V�D�W�Õ�P���S�L�\�D�V�D�V�Õ��
�R�O�X�ú�P�D�\�D�E�L�O�L�U���\�D���G�D���G�H�Y�D�P���H�W�W�L�U�L�O�H�P�H�\�H�E�L�O�L�U�����ù�L�U�N�H�W�
�L�Q���D�F�L�]���K�D�O�L�Q�H���G�•�ú�P�H�V�L���G�X�U�X�P�X�Q�G�D���ù�L�U�N�H�W�
�L�Q��
�R�U�W�D�N�O�D�U�Õ�Q�Õ�Q���H�O�L�Q�G�H�N�L���S�D�\�O�D�U���W�D�P�D�P�H�Q���G�H�÷�H�U���N�D�\�E�H�G�H�E�L�O�L�U�� 

�7�/�¶�Q�L�Q�� �G�H�÷�H�U�L�Q�G�H�N�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�� �Y�H�� �H�N�R�Q�R�P�L�N�� �N�R�Q�M�R�Q�N�W�•�U�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �U�L�V�N�O�H�U�� �+�D�O�N�D��
�$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�¶�Õ�Q���G�H�÷�H�U�L�Q�L���|�Q�H�P�O�L���|�O�o�•�G�H���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

Halka Arz Edilecek Paylar �L�o�L�Q�� �N�R�W�H�� �H�G�L�O�H�Q�� �I�L�\�D�W�� �7�/�� �F�L�Q�V�L�Q�G�H�Q�� �R�O�D�F�D�N�W�Õ�U���� �$�\�U�Õ�F�D���� �+�D�O�N�D�� �$�U�]��
Edilecek Paylar �E�D�N�Õ�P�Õ�Q�G�D�Q �ù�L�U�N�H�W�¶�L�Q karar vermesi halinde �G�D�÷�Õ�W�D�F�D�÷�Õ kar �S�D�\�O�D�U�Õ TL cinsinden 
�|�G�H�Q�H�F�H�N�W�L�U���� �ù�L�U�N�H�W���� �P�D�O�L�� �W�D�E�O�R�O�D�U�Õ�Q�Õ�� �G�D�� �7�/�� �F�L�Q�V�L�Q�G�H�Q�� �G�•�]�H�Q�O�H�P�H�N�W�H�G�L�U���� �'�L�÷�H�U�� �S�D�U�D�� �E�L�U�L�P�O�H�U�L�Q�H��
ka�U�ú�Õ���7�/�¶�Q�Õ�Q���G�H�÷�H�U�L�Q�G�H�N�L���G�D�O�J�D�O�D�Q�P�D�O�D�U���+�D�O�N�D���$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�¶�Õ�Q���G�H�÷�H�U�L�Q�L���H�W�N�L�O�H�\�H�E�L�O�L�U�� 

Kur riskine ek olarak ihraç edilen paylarda ekonomik konjonktürden kaynaklanan riskler 
�R�O�X�ú�D�E�L�O�L�U�� Gerek global ekonomik konjonktür gerekse de Türkiye ekonomisindeki �R�O�D�V�Õ olumsuz 
�J�H�O�L�ú�P�H�O�H�U�����ù�L�U�N�H�W�
�L�Q���I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�Õ�Q���E�H�N�O�H�Q�W�L�O�H�U�L���N�D�U�ú�Õ�O�D�\�D�P�D�P�D�V�Õ�Q�D���Y�H���E�X�Q�D���E�D�÷�O�Õ���R�O�D�U�D�N��
�G�D���S�D�\���I�L�\�D�W�Õ�Q�Õ�Q���G�•�ú�P�H�V�L�Q�H���Q�H�G�H�Q���R�O�D�E�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W���I�D�D�O�L�\�H�W�O�H�U�L���V�R�Q�X�F�X�Q�G�D���J�H�O�H�F�H�N�W�H���G�D�÷�Õ�W�Õ�O�D�E�L�O�L�U���N�k�U���R�O�X�ú�D�P�D�\�D�E�L�O�L�U���Y�H�\�D���G�D�÷�Õ�W�Õ�Oabilir kâr 
�R�O�X�ú�V�D���E�L�O�H���ù�L�U�N�H�W���J�H�O�H�F�H�N�W�H���S�D�\���V�D�K�L�S�O�H�U�L�Q�H���N�k�U���S�D�\�Õ���|�G�H�P�H�\�H�E�L�O�L�U���Y�H�\�D���S�D�\���V�D�K�L�S�O�H�U�L�Q�L�Q���N�k�U��
�S�D�\�Õ���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L���N�D�U�ú�Õ�O�D�P�D�\�D�E�L�O�L�U�� 

�%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�¶�G�D�� �L�ú�O�H�P�� �J�|�U�H�Q�� �ú�L�U�N�H�W�O�H�U�� �7�7�.���� �L�O�J�L�O�L�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �P�H�Y�]�X�D�W�Õ���� �D�Q�D��
�V�|�]�O�H�ú�P�H�O�H�U�L�Q�G�H�� �E�X�O�X�Q�D�Q�� �N�k�U�� �S�D�\�Õ�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�� �L�O�H�� �J�H�Q�H�O�� �N�X�U�X�O�O�D�U�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �R�Q�D�\�O�D�Q�D�Q�� �N�k�U��
�G�D�÷�Õ�W�Õ�P���S�R�O�L�W�L�N�D�O�D�U�Õ���G�R�÷�U�X�O�W�X�V�X�Q�G�D���N�k�U���S�D�\�Õ���G�D�÷�Õ�W�P�D�N�W�D�G�Õ�U�����ø�O�J�L�O�L���P�H�Y�]�X�D�W���X�\�D�U�Õ�Q�F�D�����7�•�U�N�L�\�H�¶�G�H��
�N�X�U�X�O�X���ú�L�U�N�H�W�O�H�U�����W�D�N�G�L�U�L���N�H�Q�G�L�O�H�U�L�Q�H���D�L�W���R�O�P�D�N���•�]�H�U�H�����Q�D�N�G�H�Q���Y�H���Y�H�\�D���E�H�G�H�O�V�L�]���S�D�\���ú�H�N�O�L�Q�G�H���N�k�U��
�S�D�\�Õ �G�D�÷�Õ�W�D�E�L�O�L�U���Y�H�\�D���J�H�o�P�L�ú���\�Õ�O���N�k�U�Õ�Q�Õ���ù�L�U�N�H�W���E�•�Q�\�H�V�L�Q�G�H���W�X�W�P�D�\�D���N�D�U�D�U���Y�H�U�H�E�L�O�L�U�����ù�L�U�N�H�W�¶�L�Q���N�k�U��
�G�D�÷�Õ�W�Õ�P�� �N�D�U�D�U�Õ�� �D�O�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D�� �N�k�U�� �S�D�\�Õ�Q�Õ�� �K�H�V�D�S�O�D�P�D�� �Y�H�� �G�D�÷�Õ�W�P�D�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�� �7�7�.�� �Y�H��
�V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �P�H�Y�]�X�D�W�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�P�L�ú�� �R�O�X�S���� �E�X�� �P�H�Y�]�X�D�W�� �J�H�O�H�F�H�N�W�H�� �G�H�÷�L�ú�H�E�L�O�L�U����
�ù�L�U�N�H�W�¶�L�Q���J�H�O�H�F�H�N�W�H���N�k�U���H�O�G�H���H�G�H�F�H�÷�L�Q�L�Q���E�L�U���J�D�U�D�Q�W�L�V�L���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�*�H�O�H�F�H�N�W�H�N�L�� �N�k�U�� �G�D�÷�Õ�W�Õ�P�Õ�Q�Õ�Q�� �I�L�L�O�H�Q�� �|�G�H�Q�P�H�V�L���� �ú�H�N�O�L�� �Y�H�� �P�L�N�W�D�U�Õ���� �D�ú�D�÷�Õ�G�D�N�L�O�H�U�L�� �G�H�� �N�D�S�V�D�\�D�Q�� �D�P�D��
�E�X�Q�O�D�U�O�D���V�Õ�Q�Õ�U�O�Õ���R�O�P�D�\�D�Q���E�L�U�o�R�N���X�Q�V�X�U�D���E�D�÷�O�Õ�G�Õ�U�� 

�x �ù�L�U�N�H�W�¶�L�Q uygun miktarda kâr elde etmesi, 

�x �'�D�÷�Õ�W�Õ�O�D�E�L�O�L�U �N�k�U�Õ�Q ve yedek akçelerin �P�L�N�W�D�U�Õ�� 

�x Serbest nakit �D�N�Õ�ú�Õ �P�L�N�W�D�U�Õ�� 

�x �ø�ú�O�H�W�P�H sermayesi �L�K�W�L�\�D�F�Õ�� finans maliyetleri, �\�D�W�Õ�U�Õ�P �K�D�U�F�D�P�D�O�D�U�Õ ve �S�O�D�Q�O�D�U�Õ�� 

�x Borçluluk �R�U�D�Q�O�D�U�Õ�� 

�x �7�•�U�N�L�\�H�¶�G�H���I�D�D�O�L�\�H�W���J�|�V�W�H�U�H�Q���Y�H���E�R�U�V�D�G�D���L�ú�O�H�P���J�|�U�H�Q���P�X�D�G�L�O���ú�L�U�N�H�W�O�H�U�L�Q���|�G�H�G�L�N�O�H�U�L���N�k�U���S�D�\�Õ��
seviyesi, 

�x �ù�L�U�N�H�W�¶�L�Q pay sahiplerinin kâr �S�D�\�Õ hedefleri ve beklentileri ve, 

�x Yönetim kurulunun zaman içerisinde kendi takdirine göre ilgili �E�X�O�D�F�D�÷�Õ �G�L�÷�H�U etkenler. 

�ù�L�U�N�H�W���� �|�Q�H�P�O�L�� �P�L�N�W�D�U�G�D�� �N�k�U�� �H�O�G�H�� �H�W�V�H�� �G�D�K�L���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �H�O�G�H�� �H�G�L�O�H�Q�� �N�k�U�� �W�X�W�D�U�Õ�Q�Õ�� �\�H�Q�L�G�H�Q��
�\�D�W�Õ�U�Õ�P�� �Y�H�\�D�� �G�H�Y�U�D�O�P�D�� �J�L�E�L�� �E�D�ú�N�D�� �D�P�D�o�O�D�U�O�D�� �N�X�O�O�D�Q�D�U�D�N�� �S�D�\�� �G�H�÷�H�U�L�Q�L�Q�� �G�D�K�D�� �H�W�N�L�Q�� �E�L�U�� �ú�H�N�L�O�G�H��
�D�U�W�Õ�U�Õ�O�D�E�L�O�H�F�H�÷�L�Q�H�� �L�Q�D�Q�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �N�k�U�� �G�D�÷�Õ�W�D�P�D�\�D�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �J�H�O�H�F�H�N�W�H�� �N�k�U�� �S�D�\�Õ�� �|�G�H�P�H��
�N�D�E�L�O�L�\�H�W�L���G�H�÷�L�ú�H�E�L�O�L�U���Y�H�\�D���N�Õ�V�Õ�W�O�D�Q�D�E�L�O�L�U�� 

Sermayenin sulanma riski �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�������������������������W�D�U�L�K�O�L���W�D�D�K�K�•�G�•���L�O�H�����ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�Q���%�R�U�V�D���ø�V�W�D�Q�E�X�O���$���ù���¶�G�H���L�ú�O�H�P���J�|�U�P�H�\�H��
�E�D�ú�O�D�G�Õ�÷�Õ�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� ���� ���E�L�U���� �\�Õ�O�� �E�R�\�X�Q�F�D���� �K�H�U�K�D�Q�J�L��bir bedelli ve/veya bedelsiz sermaye 
�D�U�W�Õ�U�Õ�P�Õ�� �\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ�� �Y�H�� �G�R�O�D�ú�Õ�P�G�D�N�L�� �S�D�\�� �P�L�N�W�D�U�Õ�Q�Õ�Q�� �E�X�� �V�X�U�H�W�O�H�� �D�U�W�Õ�U�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ���� �E�X�� �V�•�U�H��
�E�R�\�X�Q�F�D�� �\�H�Q�L���E�L�U���V�D�W�Õ�ú���Y�H�\�D���K�D�O�N�D�� �D�U�]�� �\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ���Y�H���G�R�O�D�ú�Õ�P�G�D�N�L���S�D�\�� �P�L�N�W�D�U�Õ�Q�Õ�Q���D�U�W�P�D�V�Õ��
�Q�H�W�L�F�H�V�L�Q�L�� �G�R�÷�X�U�D�F�D�N�� �K�H�U�K�D�Q�J�L�� �E�D�ú�N�D�� �E�L�U�� �N�D�U�D�U�� �D�O�Õ�Q�P�D�\�D�F�D�÷�Õ�Q�Õ���� �E�X�� �V�•�U�H�� �E�R�\�X�Q�F�D�� �\�H�Q�L�� �E�L�U�� �V�D�W�Õ�ú��
veya halka arz �\�D�S�Õ�O�D�F�D�÷�Õ�Q�D dair ya da �G�R�O�D�ú�Õ�P�G�D�N�L pay �P�L�N�W�D�U�Õ�Q�Õ�Q �D�U�W�P�D�V�Õ���Q�H�W�L�F�H�V�L�Q�L �G�R�÷�X�U�D�F�D�N��
�K�H�U�K�D�Q�J�L���E�D�ú�N�D���E�L�U���E�D�ú�Y�X�U�X���Y�H�\�D���D�o�Õ�N�O�D�P�D�G�D���E�X�O�X�Q�X�O�P�D�\�D�F�D�÷�Õ�Q�Õ���N�D�E�X�O�����E�H�\�D�Q���Y�H���W�D�D�K�K�•�W���H�W�P�L�ú�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�%�X���V�•�U�H�o���V�R�Q�D���H�U�G�L�÷�L�Q�G�H���� �<�|�Q�H�W�L�P���.�X�U�X�O�X���ù�L�U�N�H�W�¶�L�Q���V�H�U�P�D�\�H�V�L�Q�L���D�U�W�Õ�U�D�E�L�O�L�U���� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �\�H�Q�L��
pay alma �K�D�N�O�D�U�Õ�Q�Õ �N�Õ�V�P�H�Q veya tamamen �N�Õ�V�Õ�W�O�D�\�D�E�L�O�L�U�� Bu nedenle, gelecekte �\�D�S�Õ�O�D�F�D�N bedelli 
�V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�O�D�U�Õ�Q�G�D���� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �\�H�Q�L�� �S�D�\ �D�O�P�D�� �K�D�N�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�H�Q�� �\�D�� �G�D�� �N�Õ�V�P�H�Q��
�N�Õ�V�Õ�W�O�D�Q�P�D�V�Õ�� �Y�H�\�D�� �E�X�� �K�D�N�O�D�U�Õ�Q�� �N�X�O�O�D�Q�Õ�O�P�D�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �ø�K�U�D�o�o�Õ�¶�Q�Õ�Q�� �V�H�U�P�D�\�H�V�L�� �D�U�W�D�U�N�H�Q����
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���V�D�K�L�S���R�O�G�X�N�O�D�U�Õ���S�D�\���D�G�H�G�L���D�U�W�P�D�\�D�F�D�N�W�Õ�U�����\�D�W�Õ�U�Õ�P�F�Õ�Q�Õ�Q���S�D�\�Õ�Q�Õ�Q���W�R�S�O�D�P���V�H�U�P�D�\�H�\�H��
�R�U�D�Q�Õ���D�]�D�O�D�E�L�O�H�F�H�N�W�L�U�� 

Fiyat tespit �U�D�S�R�U�X�Q�D�� �L�O�L�ú�N�L�Q�� �Y�D�U�V�D�\�Õ�P�O�D�U�Õ�Q�� �J�H�U�o�H�N�O�H�ú�P�H�P�H�V�L���� �ù�L�U�N�H�W�¶�L�Q�� �S�D�\�� �I�L�\�D�W�Õ�Q�Õ�� �R�O�X�P�V�X�]��

etkileyebilir. 

�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�U�]�� �I�L�\�D�W�Õ�Q�Õ�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L�Q�H�� �H�V�D�V�� �W�H�ú�N�L�O�� �H�G�H�Q�� �I�L�\�D�W�� �W�H�V�S�L�W�� �U�D�S�R�U�X�Q�G�D��
�E�H�O�L�U�W�L�O�H�Q�� �Y�D�U�V�D�\�Õ�P�O�D�U�Õ�Q�Õ�Q�� �J�H�U�o�H�N�O�H�ú�P�H�P�H�V�L�� �G�X�U�X�P�X�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �S�H�U�I�R�U�P�D�Q�V�Õ��
�E�H�N�O�H�Q�W�L�O�H�U�L�Q�� �D�O�W�Õ�Q�G�D�� �R�O�X�ú�D�E�L�O�L�U�� �Y�H�� �E�X�� �G�X�U�X�P���� �ù�L�U�N�H�W�¶�H�� �L�O�L�ú�N�L�Q�� �J�H�O�H�F�H�N�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�� �R�O�X�P�V�X�]��
�H�W�N�L�O�H�\�H�U�H�N���ù�L�U�N�H�W�¶�L�Q���S�D�\���I�L�\�D�W�Õ�Q�Õ���G�•�ú�•�U�H�E�L�O�L�U�� 

�)�L�\�D�W���W�H�V�S�L�W���U�D�S�R�U�X�Q�G�D�N�L���Y�D�U�V�D�\�Õ�P�O�D�U�Õ�Q���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L���Y�H�\�D���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�P�H�V�L�����ù�L�U�N�H�W���S�D�\��
fiy�D�W�O�D�U�Õ�Q�Õ�Q���K�D�O�N�D�� �D�U�]�� �V�R�Q�U�D�V�Õ�Q�G�D�N�L���V�H�\�U�L�Q�L�� �H�W�N�L�O�H�\�H�F�H�÷�L�Q�G�H�Q���� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���\�D�W�Õ�U�Õ�P���N�D�U�D�U�O�D�U�Õ�Q�Õ�Q��
�V�|�]���N�R�Q�X�V�X���Y�D�U�V�D�\�Õ�P�O�D�U�Õ�Q���G�H�W�D�\�O�Õ���ú�H�N�L�O�G�H���L�Q�F�H�O�H�Q�P�H�V�L�Q�L�Q���D�U�G�Õ�Q�G�D�Q���Y�H�U�L�O�P�H�V�L���J�H�U�H�N�P�H�N�W�H�G�L�U�� 

Ekonomik konjonktürden kaynaklanan riskler pay �I�L�\�D�W�Õ�Q�Õ olumsuz etkileyebilir. 

�+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�Õ�Q�� �I�L�\�D�W�O�D�U�Õ�� �H�N�R�Q�R�P�L�N�� �N�R�Q�M�R�Q�N�W�•�U�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �U�L�V�N�O�H�U�G�H�Q��
etkilenebilir. Gerek global ekonomik konjonktür gerekse Türkiye ekonomisindeki �R�O�D�V�Õ olumsuz 
�J�H�O�L�ú�P�H�O�H�U�����ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���E�H�N�O�H�Q�W�L�O�H�U�L���N�D�U�ú�Õ�O�D�\�D�P�D�P�D�V�Õ�Q�D���Y�H �E�X�Q�D���E�D�÷�O�Õ���R�O�D�U�D�N���G�D���S�D�\��
�I�L�\�D�W�Õ�Q�Õ�Q�� �G�•�ú�P�H�V�L�Q�H�� �Q�H�G�H�Q�� �R�O�D�E�L�O�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �H�N�R�Q�R�P�L�N�� �N�R�Q�M�R�Q�N�W�•�U�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �G�X�U�X�P��
�Q�H�G�H�Q�L�\�O�H�� �I�D�D�O�L�\�H�W�O�H�U�L�� �\�D�Y�D�ú�O�D�\�D�E�L�O�L�U���� �J�H�o�L�F�L�� �Y�H�\�D�� �V�•�U�H�N�O�L�� �R�O�D�U�D�N�� �G�X�U�D�E�L�O�L�U���� �I�L�Q�D�Q�V�D�O�� �\�D�S�Õ�V�Õ��
bozulabilir. Böyle durumlarda �%�ø�6�7�� �ù�L�U�N�H�W�¶�L�Q���S�D�\�O�D�U�Õ�Q�Õ�Q���L�ú�O�H�P���J�|�U�P�H�V�L�Q�L���N�Õ�V�D veya uzun süreli 
�R�O�D�U�D�N���G�X�U�G�X�U�D�E�L�O�L�U�����L�ú�O�H�P���V�Õ�U�D�V�Õ�Q�Õ���V�•�U�H�N�O�L���Y�H�\�D���J�H�o�L�F�L���R�O�D�U�D�N���N�D�S�D�W�D�E�L�O�L�U�����%�R�U�V�D�� �\�|�Q�H�W�L�P���N�X�U�X�O�X��
�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �%�R�U�V�D�� �N�R�W�X�Q�G�D�Q�� �o�Õ�N�D�U�Õ�O�P�D�V�Õ�Q�D�� �N�D�U�D�U�� �Y�H�U�H�E�L�O�L�U���� �%�|�\�O�H�� �G�X�U�X�P�O�D�U�� �S�D�\�� �I�L�\�D�W�Õ�Q�Õ��
olumsuz etkileyebi�O�L�U�����D�N�W�L�I���Y�H�\�D���V�•�U�G�•�U�•�O�H�E�L�O�L�U���E�L�U���D�O�Õ�P���V�D�W�Õ�P���S�L�\�D�V�D�V�Õ���G�H�Y�D�P���H�W�W�L�U�L�O�H�P�H�\�H�E�L�O�L�U����
�S�D�\�O�D�U�Õ�Q���H�O���G�H�÷�L�ú�W�L�U�P�H�V�L���N�Õ�V�Õ�W�O�Õ���Y�H�\�D���L�P�N�k�Q�V�Õ�]���K�D�O�H���J�H�O�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �K�D�O�N�D�� �D�o�Õ�N�O�Õ�N�� �R�U�D�Q�Õ�� �V�Õ�Q�Õ�U�O�Õ�G�Õ�U�� �Y�H�� �E�X�� �G�X�U�X�P�� �K�L�V�V�H�O�H�U�L�Q�� �O�L�N�L�G�L�W�H�V�L�Q�L�� �Y�H�� �K�L�V�V�H�� �I�L�\�D�W�Õ�Q�Õ��
olumsuz etkileyebilir. 

�+�D�O�N�D���D�U�]�� �L�ú�O�H�P�L���W�D�P�D�P�O�D�Q�G�Õ�N�W�D�Q���V�R�Q�U�D���� �W�R�S�O�D�P�������������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L���S�D�\�� �%�ø�6�7�¶�W�H��
�L�ú�O�H�P görecektir. %15,42 �R�U�D�Q�Õ�Q�G�D�N�L halka �D�o�Õ�N�O�Õ�N�� �S�D�\�O�D�U�Õ�Q likiditesini olumsuz etkileyebilecek, 
�S�D�\�O�D�U�Õ�Q�� �D�O�Õ�P-�V�D�W�Õ�P�� �K�D�F�P�L�Q�L�Q�� �G�•�ú�•�N�� �R�O�P�D�V�Õ�Q�D�� �Q�H�G�H�Q�� �R�O�D�E�L�O�H�F�H�N�� �Y�H�� �V�R�Q�X�o�� �R�O�D�U�D�N�� �S�D�\�� �I�L�\�D�W�Õ��
üzerinde olumsuz etki yaratabilecektir. 

�3�D�\�O�D�U�� �%�R�U�V�D�¶�G�D�� �L�ú�O�H�P�� �J�|�U�P�H�\�H�� �E�D�ú�O�D�G�Õ�N�W�D�Q�� �V�R�Q�U�D�� �S�D�\�O�D�U�D�� �L�O�L�ú�N�L�Q�� �\�H�W�H�U�O�L�� �O�L�N�L�G�L�W�H�� �R�O�X�ú�P�D�P�D�V�Õ��
�G�X�U�X�P�X�Q�G�D���S�D�\���V�D�K�L�S�O�H�U�L���L�V�W�H�G�L�N�O�H�U�L���P�L�N�W�D�U�����]�D�P�D�Q���Y�H���I�L�\�D�W���•�]�H�U�L�Q�G�H�Q���S�D�\�O�D�U�Õ�Q�Õ���V�D�W�D�P�D�\�D�E�L�Oir. 

�ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �S�H�U�I�R�U�P�D�Q�V�Õ�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�� �D�O�W�Õ�Q�G�D�� �R�O�X�ú�D�E�L�O�L�U�� �Y�H�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�Õ�Q��
pay �E�D�ú�Õ�Q�D �I�L�\�D�W�Õ�Q�Õ�Q belirlenmesine esas �W�H�ú�N�L�O eden fiyat tespit raporunun �K�D�]�Õ�U�O�D�Q�P�D�V�Õ�Q�G�D baz 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�D�O�Õ�Q�D�Q�� �Y�D�U�V�D�\�Õ�P�O�D�U�� �J�H�U�o�H�N�O�H�ú�P�H�\�H�E�L�O�L�U���� �%�H�N�O�H�Q�W�L�O�H�U�L�Q�� �J�H�U�o�H�N�O�H�ú�P�H�\�H�F�H�÷�L�Q�L�Q�� �D�Q�O�D�ú�Õ�O�P�D�V�Õ�� �S�D�\��
�I�L�\�D�W�Õ�Q�Õ�Q���G�•�ú�P�H�V�L�Q�H���V�H�E�H�S���R�O�D�E�L�O�L�U�� 

Halka Arz Edilecek Paylar tüm �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U için uygun bir �\�D�W�Õ�U�Õ�P �D�U�D�F�Õ olmayabilir. 

�3�R�W�D�Q�V�L�\�H�O�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q�� �K�H�U�� �E�L�U�L���� �N�H�Q�G�L�� �N�R�ú�X�O�O�D�U�Õ�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �X�\�J�X�Q�O�X�÷�X�Q�X��
�W�H�V�S�L�W���H�W�P�H�N���]�R�U�X�Q�G�D�G�Õ�U�����3�R�W�D�Q�V�L�\�H�O���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���E�L�O�K�D�V�V�D�� 

- �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�D�� �\�D�W�Õ�U�Õ�P�� �\�D�S�Õ�O�P�D�V�Õ�Q�Õ�Q�� �I�D�\�G�D�O�D�U�Õ�Q�Õ�� �Y�H�� �U�L�V�N�O�H�U�L�Q�L�� �D�Q�O�D�P�O�Õ�� �E�L�U��
�ú�H�N�L�O�G�H���G�H�÷�H�U�O�H�Q�G�L�U�P�H�N���L�o�L�Q���\�H�W�H�U�O�L���E�L�O�J�L���Y�H���G�H�Q�H�\�L�P�H���V�D�K�L�S���R�O�P�D�G�Õ�÷�Õ�� 

- Kendi finansal durumu çerçevesinde, Halka Arz Edilecek Paylara �\�D�S�Õ�O�D�Q �\�D�W�Õ�U�Õ�P�Õ ve bu 
�\�D�W�Õ�U�Õ�P�Õ�Q���V�D�K�L�S���R�O�G�X�÷�X���\�D�W�Õ�U�Õ�P���S�R�U�W�I�|�\�•�Q�•�Q���W�D�P�D�P�Õ���•�]�H�U�L�Q�G�H�N�L���H�W�N�L�V�L�Q�L���G�H�÷�H�U�O�H�Q�G�L�U�P�H�N��
�L�o�L�Q���X�\�J�X�Q���D�Q�D�O�L�W�L�N���D�U�D�o�O�D�U�D���H�U�L�ú�L�P�H���Y�H���E�X���D�U�D�o�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�\�H���V�D�K�L�S���R�O�P�D�G�Õ�÷�Õ�� 

- Kur riski de dahil olmak üzere, Halka Arz Edilecek Paylara �\�D�S�Õ�O�D�Q �\�D�W�Õ�U�Õ�P�Õ�Q risklerinin 
�W�D�P�D�P�Õ�Q�Õ���N�D�U�ú�Õ�O�D�P�D�\�D���\�H�W�H�U�O�L���I�L�Q�D�Q�V�D�O���N�D�\�Q�D�N�O�D�U�D���Y�H���O�L�N�L�G�L�W�H�\�H���V�D�K�L�S���R�O�P�D�G�Õ�÷�Õ�� 

- �+�D�O�N�D���$�U�]���(�G�L�O�H�F�H�N���3�D�\�O�D�U�Õ�Q���W�•�P���N�R�ú�X�O�O�D�U�Õ�Q�Õ���G�H�W�D�\�O�Õ���E�L�U���ú�H�N�L�O�G�H���N�D�Y�U�D�\�D�P�D�G�Õ�÷�Õ���Y�H���L�O�J�L�O�L��
endekslerin ve finansal �S�L�\�D�V�D�O�D�U�Õ�Q���G�D�Y�U�D�Q�Õ�ú�O�D�U�Õ�Q�D���D�ú�L�Q�D���R�O�P�D�G�Õ�÷�Õ���Y�H 

- �<�D�W�Õ�U�Õ�P�Õ�Q�Õ���Y�H�\�D���J�H�o�H�U�O�L���U�L�V�N�O�H�U�H���N�D�W�O�D�Q�P�D���N�D�E�L�O�L�\�H�W�L�Q�L���H�W�N�L�O�H�\�H�E�L�O�H�F�H�N���H�N�R�Q�R�P�L�N���I�D�N�W�|�U�O�H�U����
faiz �R�U�D�Q�Õ faktörleri ve �G�L�÷�H�U faktörler �K�D�N�N�Õ�Q�G�D�N�L muhtemel �V�H�Q�D�U�\�R�O�D�U�Õ (tek �E�D�ú�Õ�Q�D veya 
�E�L�U���I�L�Q�D�Q�V�D�O���G�D�Q�Õ�ú�P�D�Q�Õ�Q���\�D�U�G�Õ�P�Õ�\�O�D�����G�H�÷�H�U�O�H�Q�G�L�U�H�E�L�O�H�F�H�N���G�X�U�X�P�G�D���R�O�P�D�G�Õ�÷�Õ 

�K�D�O�O�H�U�G�H���� �E�X�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �D�o�Õ�V�Õ�Q�G�D�Q�� �ù�L�U�N�H�W�¶�L�Q�� �%�R�U�V�D�
�G�D�� �L�ú�O�H�P�� �J�|�U�H�F�H�N�� �S�D�\�O�D�U�Õ�Q�D�� �\�D�S�P�Õ�ú�� �R�O�G�X�÷�X��
�\�D�W�Õ�U�Õ�P���X�\�J�X�Q���E�L�U���\�D�W�Õ�U�Õ�P���R�O�P�D�\�D�E�L�O�L�U�� 

Potansiyel �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� 

- Halka Arz Edilecek �3�D�\�O�D�U�Õ�Q �G�H�÷�L�ú�H�Q �N�R�ú�X�O�O�D�U�G�D nas�Õ�O���S�H�U�I�R�U�P�D�Q�V göstereceklerini, 
- bu durumun Halka Arz Edilecek �3�D�\�O�D�U�Õ�Q �G�H�÷�H�U�L üzerindeki etkilerini ve 
- �E�X�� �\�D�W�Õ�U�Õ�P�Õ�Q�� �S�R�W�D�Q�V�L�\�H�O�� �\�D�W�Õ�U�Õ�P�F�Õ�Q�Õ�Q�� �\�D�W�Õ�U�Õ�P�� �S�R�U�W�I�|�\�•�Q�•�Q�� �W�D�P�D�P�Õ�� �•�]�H�U�L�Q�G�H�� �\�D�U�D�W�D�F�D�÷�Õ��

etkileri 
�G�H�÷�H�U�O�H�Q�G�L�U�P�H�N�� �L�o�L�Q�� �J�H�U�H�N�O�L�� �X�]�P�D�Q�O�Õ�÷�D�� ���W�H�N�� �E�D�ú�Õ�Q�D�� �Y�H�\�D�� �E�L�U�� �I�L�Q�D�Q�V�D�O�� �G�D�Q�Õ�ú�P�D�Q�Õ�Q�� �\�D�U�G�Õ�P�Õ�\�O�D����
�V�D�K�L�S�� �R�O�P�D�G�Õ�N�o�D���� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�D�� �\�D�W�Õ�U�Õ�P�� �\�D�S�P�D�P�D�O�Õ�G�Õ�U�O�D�U���� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �\�D�W�Õ�U�Õ�P��
faaliyetleri geçerli kanunlara ve düzenlemelere veya �E�D�]�Õ idari �P�D�N�D�P�O�D�U�Õ�Q incelemelerine veya 
�G�•�]�H�Q�O�H�P�H�O�H�U�L�Q�H���W�D�E�L�G�L�U���Y�H���K�X�N�X�N���G�D�Q�Õ�ú�P�D�Q�O�D�U�Õ�Q�D���Y�H�\�D���D�U�D�F�Õ���N�X�U�X�P�O�D�U�D���G�D�Q�Õ�ú�P�D�\�D�Q���K�H�U���\�D�W�Õ�U�Õ�P�F�Õ��
�L�o�L�Q���V�|�]���N�R�Q�X�V�X���\�D�W�Õ�U�Õ�P�Õ�Q���X�\�J�X�Q���R�O�P�D�P�D���U�L�V�N�L���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �S�H�U�I�R�U�P�D�Q�V�Õ�Q�Õ�Q�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�� �D�O�W�Õ�Q�G�D�� �R�O�X�ú�P�D�V�Õ�� �Y�H�\�D�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ��
�N�R�ú�X�O�O�D�U�Õ�Q�Õ�Q���N�|�W�•�O�H�ú�P�H�V�L���G�X�U�X�P�X�Q�G�D���ù�L�U�N�H�W�¶�L�Q���S�D�\�O�D�U�Õ�Q�Õ�Q���I�L�\�D�W�Õ���G�•�ú�H�E�L�O�L�U�� 

�ù�L�U�N�H�W�¶�L�Q finansal �S�H�U�I�R�U�P�D�Q�V�Õ�Q�Õ�Q beklentilerin �D�O�W�Õ�Q�G�D �R�O�X�ú�P�D�V�Õ tedarik, üretim, finansman, �V�D�W�Õ�ú��
�J�L�E�L���ù�L�U�N�H�W�¶�H���G�R�÷�U�X�G�D�Q���E�D�÷�O�Õ�� �I�D�N�W�|�U�O�H�U�G�H�Q���N�D�\�Q�D�N�O�D�Q�D�E�L�O�L�U�� �%�X�Q�O�D�U�G�D�Q���E�D�÷�Õ�P�V�Õ�]�� �R�O�D�U�D�N�� �\�X�U�W���L�o�L��
�Y�H�\�D���\�X�U�W���G�Õ�ú�Õ���P�D�N�U�R�H�N�R�Q�R�P�L�N���J�H�O�L�ú�P�H�O�H�U�L�Q �N�|�W�•�O�H�ú�P�H�V�L���ù�L�U�N�H�W�¶�L�Q���S�H�U�I�R�U�P�D�Q�V�Õ�Q�Õ�Q���E�H�N�O�H�Q�W�L�O�H�U�L�Q��
�D�O�W�Õ�Q�G�D���J�H�U�o�H�N�O�H�ú�P�H�V�L�Q�H���V�H�E�H�S���R�O�D�E�L�O�L�U�� �%�|�\�O�H���E�L�U���G�X�U�X�P�G�D���ù�L�U�N�H�W���S�D�\���I�L�\�D�W�Õ���G�L�÷�H�U���L�ú�O�H�P���J�|�U�H�Q��
�S�D�\�O�D�U�D���E�H�Q�]�H�U���Y�H�\�D���E�D�÷�Õ�P�V�Õ�]���ú�H�N�L�O�G�H���G�•�ú�H�E�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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5.4. �'�L�÷�H�U riskler 

Finansal Risk Faktörleri 

�ù�L�U�N�H�W faaliyetlerinden �G�R�O�D�\�Õ �o�H�ú�L�W�O�L finansal risklere maruz �N�D�O�P�D�N�W�D�G�Õ�U�� Bu riskler, piyasa riski, 
kur riski, fiyat riski, kredi riski ve likidite riskidir. 

Kredi Riski: 

�)�L�Q�D�Q�V�D�O�� �D�U�D�o�O�D�U�Õ�� �H�O�L�Q�G�H�� �E�X�O�X�Q�G�X�U�P�D�N���� �N�D�U�ú�Õ�� �W�D�U�D�I�Õ�Q�� �D�Q�O�D�ú�P�D�Q�Õ�Q�� �J�H�U�H�N�O�H�U�L�Q�L�� �\�H�U�L�Q�H�� �Jetirememe 
�U�L�V�N�L�Q�L�� �G�H�� �W�D�ú�Õ�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�� �\�|�Q�H�W�L�P�L�� �E�X�� �U�L�V�N�O�H�U�L���� �K�H�U�� �D�Q�O�D�ú�P�D�G�D�� �E�X�O�X�Q�D�Q�� �N�D�U�ú�Õ�� �W�D�U�D�I�� �L�o�L�Q��
�R�U�W�D�O�D�P�D�� �U�L�V�N�L�� �N�Õ�V�Õ�W�O�D�\�D�U�D�N�� �N�D�U�ú�Õ�O�D�P�D�\�D�� �o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U���� �.�U�H�G�L�� �O�L�P�L�W�O�H�U�L�Q�L�Q�� �N�X�O�O�D�Q�Õ�P�Õ�� �ù�L�U�N�H�W��
�W�D�U�D�I�Õ�Q�G�D�Q���V�•�U�H�N�O�L���R�O�D�U�D�N���L�]�O�H�Q�P�H�N�W�H���Y�H���P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q���I�L�Q�D�Q�V�D�O���S�R�]�L�V�\�R�Q�X�����J�H�o�P�L�ú���W�H�F�U�•�E�H�O�H�U���Y�H��
�G�L�÷�H�U�� �I�D�N�W�|�U�O�H�U�� �J�|�]�� �|�Q�•�Q�H�� �D�O�Õ�Q�D�U�D�N�� �P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q�� �N�U�H�G�L�� �N�D�O�L�W�H�V�L�� �V�•�U�H�N�O�L�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U����
�ù�L�U�N�H�W�����N�U�H�G�L���D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q���W�D�K�V�L�O���L�P�N�D�Q�Õ�Q�Õ�Q���N�D�O�P�D�G�Õ�÷�Õ�Q�D���G�D�L�U���R�E�M�H�N�W�L�I���E�L�U���E�X�O�J�X���R�O�G�X�÷�X���W�D�N�G�L�U�G�H��
ilgili kredi/alacaklar için �úüpheli alacak �N�D�U�ú�Õ�O�Õ�÷�Õ �D�\�Õ�U�P�D�N�W�D�G�Õ�U�� �$�\�U�Õ�F�D finansal �Y�D�U�O�Õ�N�O�D�U �R�O�D�V�Õ bir 
�G�H�÷�H�U�� �G�•�ú�•�N�O�•�÷�•�Q�•�Q�� �W�H�V�S�L�W�L�� �D�P�D�F�Õ�\�O�D�� �L�Q�F�H�O�H�Q�L�U�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �Y�D�U�O�Õ�÷�Õ�Q�� �N�D�\�Õ�W�O�Õ�� �G�H�÷�H�U�L�Q�L�Q�� �J�H�U�o�H�÷�H��
�X�\�J�X�Q���G�H�÷�H�U�L���L�O�H���N�D�U�ú�Õ�O�D�ú�W�Õ�U�Õ�O�P�D�V�Õ���V�X�U�H�W�L�\�O�H���W�H�V�W���H�G�L�O�P�H�N�W�H�G�L�U�����ù�L�U�N�H�W�¶�L�Q���������0�D�U�W���������������������$�U�D�O�Õ�N��
2025, 31 �$�U�D�O�Õ�N 2024 ve 31 �$�U�D�O�Õ�N 2023 tarihleri �L�W�L�E�D�U�Õ�\�O�D kredi riskinin analizi �D�ú�D�÷�Õ�G�D�N�L gibidir: 

 

Ticari alacaklar �'�L�÷�H�U alacaklar Nakit ve nakit benzeri 

31.03.2026 
�ø�O�L�ú�N�L�O�L 
taraf �'�L�÷�H�U taraf 

�ø�O�L�ú�N�L�O�L 
taraf 

�'�L�÷�H�U 
taraf 

Bankalardaki 
Mevduat 

Repo ve 
Fonlar �'�L�÷�H�U 

 
Raporlama tarihi itibariyle maruz 
�N�D�O�Õ�Q�D�Q azami kredi riski 
(A+B+C+D+E) 

 

 
62.057.086 

 

 
1.142.138.997 

 

 
179.799.633 

 

 
75.229.590 

 

 
41.601.943 

 

 
- 

 

 
4.580.524 

Azami riskin teminat, vs ile güvence 
�D�O�W�Õ�Q�D���D�O�Õ�Q�P�Õ�ú���N�Õ�V�P�Õ - - - - - - - 
A. Vadesi �J�H�o�P�H�P�L�ú ya da �G�H�÷�H�U 
�G�•�ú�•�N�O�•�÷�•�Q�H �X�÷�U�D�P�D�P�Õ�ú finansal 
�Y�D�U�O�Õ�N�O�D�U�Õ�Q net defter �G�H�÷�H�U�L 

 
62.057.086 

 
1.142.138.997 

 
179.799.633 

 
75.229.590 

 
41.601.943 

 
- 

 
4.580.524 

�%�����.�R�ú�X�O�O�D�U�Õ���\�H�Q�L�G�H�Q���J�|�U�•�ú�•�O�P�•�ú 
bulunan, aksi takdirde vadesi �J�H�o�P�L�ú 
�Y�H�\�D���G�H�÷�H�U���G�•�ú�•�N�O�•�÷�•�Q�H���X�÷�U�D�P�Õ�ú 
�V�D�\�Õ�O�D�F�D�N finansal �Y�D�U�O�Õ�N�O�D�U�Õ�Q defter 
�G�H�÷�H�U�L 

 
 

 
- 

 
 

 
- 

 
 

 
- 

 
 

 
- 

 
 

 
- 

 
 

 
- 

 
 

 
- 

B. Vadesi �J�H�o�P�L�ú ancak �G�H�÷�H�U 
�G�•�ú�•�N�O�•�÷�•�Q�H���X�÷�U�D�P�D�P�Õ�ú���Y�D�U�O�Õ�N�O�D�U�Õ�Q���Q�H�W 
defter �G�H�÷�H�U�L 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

C. �'�H�÷�H�U �G�•�ú�•�N�O�•�÷�•�Q�H �X�÷�U�D�\�D�Q 
�Y�D�U�O�Õ�N�O�D�U�Õ�Q���Q�H�W���G�H�I�W�H�U �G�H�÷�H�U�O�H�U�L - - - - - - - 
Vadesi �J�H�o�P�L�ú (brüt defter �G�H�÷�H�U�L�� - 186.931.954 - - - - - 

�'�H�÷�H�U �G�•�ú�•�N�O�•�÷�• (-) - (186.931.954) - - - - - 
Net �G�H�÷�H�U�L�Q teminat, vs ile güvence 

�D�O�W�Õ�Q�D���D�O�Õ�Q�P�Õ�ú���N�Õ�V�Õ�P�� - - - - - - - 
Vadesi �J�H�O�P�H�P�L�ú (brüt �G�H�I�W�H�U���G�H�÷�H�U�L�� - - - - - - - 

�'�H�÷�H�U �G�•�ú�•�N�O�•�÷�• (-) - - - - - - - 
Net �G�H�÷�H�U�L�Q teminat, vs ile güvence 

�D�O�W�Õ�Q�D���D�O�Õ�Q�P�Õ�ú���N�Õ�V�Õ�P�� - - - - - - - 
E.Bilanço �G�Õ�ú�Õ kredi riski içeren 
unsurlar - - - - - - - 

 

 
Ticari alacaklar �'�L�÷�H�U alacaklar Nakit ve nakit benzeri 

 
(TL) 

31.12.2025 

 
�ø�O�L�ú�N�L�O�L 
taraf 

 
�'�L�÷�H�U taraf 

 
�ø�O�L�ú�N�L�O�L 
taraf 

 
�'�L�÷�H�U 
taraf 

Bankalardaki 
Mevduat 

Repo 
ve 
Fonlar 

 
�'�L�÷�H�U 

Raporlama tarihi itibariyle maruz 
�N�D�O�Õ�Q�D�Q azami kredi riski (A+B+C+D+E) 

 
71.923.259 

 
1.206.932.092 

 
191.495.685 

 
49.417.161 

 
174.019.053 

 
- 

 
1.797.763 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



66 
 

Azami riskin teminat, vs ile güvence �D�O�W�Õ�Q�D 
�D�O�Õ�Q�P�Õ�ú �N�Õ�V�P�Õ - - - - - - - 
�$�����9�D�G�H�V�L���J�H�o�P�H�P�L�ú���\�D���G�D���G�H�÷�H�U 
�G�•�ú�•�N�O�•�÷�•�Q�H���X�÷�U�D�P�D�P�Õ�ú���I�L�Q�D�Q�V�D�O���Y�D�U�O�Õ�N�O�D�U�Õ�Q 
net defter �G�H�÷�H�U�L 

 
71.923.259 

 
1.206.932.092 

 
191.495.685 

 
49.417.161 

 
174.019.053 

 
- 

 
1.797.763 

�%�����.�R�ú�X�O�O�D�U�Õ���\�H�Q�L�G�H�Q���J�|�U�•�ú�•�O�P�•�ú���E�X�O�X�Q�D�Q�� 
�D�N�V�L���W�D�N�G�L�U�G�H���Y�D�G�H�V�L���J�H�o�P�L�ú���Y�H�\�D���G�H�÷�H�U 
�G�•�ú�•�N�O�•�÷�•�Q�H���X�÷�U�D�P�Õ�ú���V�D�\�Õ�O�D�F�D�N���I�L�Q�D�Q�V�D�O 
�Y�D�U�O�Õ�N�O�D�U�Õ�Q defter �G�H�÷�H�U�L 

 

 
- 

 

 
- 

 

 
- 

 

 
- 

 

 
- 

 

 
- 

 

 
- 

B. Vadesi �J�H�o�P�L�ú ancak �G�H�÷�H�U �G�•�ú�•�N�O�•�÷�•�Q�H 
�X�÷�U�D�P�D�P�Õ�ú���Y�D�U�O�Õ�N�O�D�U�Õ�Q���Q�H�W���G�H�I�W�H�U���G�H�÷�H�U�L - - - - - - - 
�&�����'�H�÷�H�U �G�•�ú�•�N�O�•�÷�•�Q�H �X�÷�U�D�\�D�Q���Y�D�U�O�Õ�N�O�D�U�Õ�Q 
�Q�H�W���G�H�I�W�H�U���G�H�÷�H�U�O�H�U�L - - - - - - - 
Vadesi �J�H�o�P�L�ú (brüt defter �G�H�÷�H�U�L�� - 184.084.365 - - - - - 

�'�H�÷�H�U �G�•�ú�•�N�O�•�÷�• (-) - (184.084.365) - - - - - 
Net �G�H�÷�H�U�L�Q teminat, vs ile güvence �D�O�W�Õ�Q�D 

�D�O�Õ�Q�P�Õ�ú �N�Õ�V�Õ�P�� - - - - - - - 
Vadesi �J�H�O�P�H�P�L�ú (brüt �G�H�I�W�H�U���G�H�÷�H�U�L�� - - - - - - - 

�'�H�÷�H�U �G�•�ú�•�N�O�•�÷�• (-) - - - - - - - 
Net �G�H�÷�H�U�L�Q teminat, vs ile güvence �D�O�W�Õ�Q�D 

�D�O�Õ�Q�P�Õ�ú �N�Õ�V�Õ�P�� - - - - - - - 
E.Bilanço �G�Õ�ú�Õ kredi riski içeren unsurlar - - - - - - - 

 

 
Ticari alacaklar �'�L�÷�H�U alacaklar Nakit ve nakit benzeri 

(TL) 

 
31.12.2024 

�ø�O�L�ú�N�L�O�L 
taraf 

 
�'�L�÷�H�U taraf 

�ø�O�L�ú�N�L�O�L 
taraf 

 
�'�L�÷�H�U taraf 

Bankalardaki 
Mevduat 

Repo 
ve 
Fonlar 

 
�'�L�÷�H�U 

�5�D�S�R�U�O�D�P�D���W�D�U�L�K�L���L�W�L�E�D�U�L�\�O�H���P�D�U�X�]���N�D�O�Õ�Q�D�Q 
azami kredi riski (A+B+C+D+E) 

 
93.263.476 

 
1.061.630.403 

 
6.235 

 
489.354.912 

 
252.451.344 

 
- 

 
1.099.108 

Azami riskin teminat, vs ile güvence �D�O�W�Õ�Q�D 
�D�O�Õ�Q�P�Õ�ú �N�Õ�V�P�Õ - - - - - - - 
�$�����9�D�G�H�V�L���J�H�o�P�H�P�L�ú ya da �G�H�÷�H�U���G�•�ú�•�N�O�•�÷�•�Q�H 
�X�÷�U�D�P�D�P�Õ�ú finansal �Y�D�U�O�Õ�N�O�D�U�Õ�Q net defter �G�H�÷�H�U�L 93.263.476 1.061.630.403 6.235 489.354.912 252.451.344 - 1.099.108 
B. �.�R�ú�X�O�O�D�U�Õ yeniden �J�|�U�•�ú�•�O�P�•�ú bulunan, aksi 
takdirde vadesi �J�H�o�P�L�ú���Y�H�\�D���G�H�÷�H�U���G�•�ú�•�N�O�•�÷�•�Q�H 
�X�÷�U�D�P�Õ�ú �V�D�\�Õ�O�D�F�D�N finansal �Y�D�U�O�Õ�N�O�D�U�Õ�Q defter 
�G�H�÷�H�U�L 

 

 
- 

 

 
- 

 

 
- 

 

 
- 

 

 
- 

 

 
- 

 

 
- 

B. Vadesi �J�H�o�P�L�ú �D�Q�F�D�N���G�H�÷�H�U���G�•�ú�•�N�O�•�÷�•�Q�H 
�X�÷�U�D�P�D�P�Õ�ú���Y�D�U�O�Õ�N�O�D�U�Õ�Q���Q�H�W���G�H�I�W�H�U���G�H�÷�H�U�L - - - - - - - 
C. �'�H�÷�H�U �G�•�ú�•�N�O�•�÷�•�Q�H �X�÷�U�D�\�D�Q �Y�D�U�O�Õ�N�O�D�U�Õ�Q net 
defter �G�H�÷�H�U�O�H�U�L - - - - - - - 
Vadesi �J�H�o�P�L�ú (brüt defter �G�H�÷�H�U�L�� - 176.444.992 - - - - - 

�'�H�÷�H�U �G�•�ú�•�N�O�•�÷�• (-) - (176.444.992) - - - - - 
Net �G�H�÷�H�U�L�Q teminat, vs ile güvence �D�O�W�Õ�Q�D 

�D�O�Õ�Q�P�Õ�ú �N�Õ�V�Õ�P�� - - - - - - - 
Vadesi �J�H�O�P�H�P�L�ú (brüt defter �G�H�÷�H�U�L�� - - - - - - - 

�'�H�÷�H�U �G�•�ú�•�N�O�•�÷�• (-) - - - - - - - 
Net �G�H�÷�H�U�L�Q teminat, vs ile güvence �D�O�W�Õ�Q�D 

�D�O�Õ�Q�P�Õ�ú �N�Õ�V�Õ�P�� - - - - - - - 
E.Bilanço �G�Õ�ú�Õ kredi riski içeren unsurlar - - - - - - - 

 

 
Ticari alacaklar �'�L�÷�H�U alacaklar Nakit ve nakit benzeri 

(TL) 

 
31.12.2023 

�ø�O�L�ú�N�L�O�L 
taraf 

 
�'�L�÷�H�U taraf 

�ø�O�L�ú�N�L�O�L 
taraf 

�'�L�÷�H�U 
taraf 

Bankalardaki 
Mevduat 

Repo 
ve 
Fonlar 

 
�'�L�÷�H�U 

�5�D�S�R�U�O�D�P�D���W�D�U�L�K�L���L�W�L�E�D�U�L�\�O�H���P�D�U�X�]���N�D�O�Õ�Q�D�Q 
azami kredi riski (A+B+C+D+E) 1.578.859 994.207.879 474.043 13.844.167 107.314.427 - 1.385.744 
Azami riskin teminat, vs ile güvence �D�O�W�Õ�Q�D �D�O�Õ�Q�P�Õ�ú 
�N�Õ�V�P�Õ - - - - - - - 
�$�����9�D�G�H�V�L���J�H�o�P�H�P�L�ú���\�D���G�D���G�H�÷�H�U���G�•�ú�•�N�O�•�÷�•�Q�H 
�X�÷�U�D�P�D�P�Õ�ú���I�L�Q�D�Q�V�D�O���Y�D�U�O�Õ�N�O�D�U�Õ�Q���Q�H�W���G�H�I�W�H�U���G�H�÷�H�U�L 1.578.859 994.207.879 474.043 13.844.167 107.314.427 - 1.385.744 
�%�����.�R�ú�X�O�O�D�U�Õ yeniden �J�|�U�•�ú�•�O�P�•�ú bulunan, aksi 
�W�D�N�G�L�U�G�H���Y�D�G�H�V�L���J�H�o�P�L�ú���Y�H�\�D���G�H�÷�H�U���G�•�ú�•�N�O�•�÷�•�Q�H 
�X�÷�U�D�P�Õ�ú �V�D�\�Õ�O�D�F�D�N finansal �Y�D�U�O�Õ�N�O�D�U�Õ�Q defter �G�H�÷�H�U�L 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

B. Vadesi �J�H�o�P�L�ú ancak �G�H�÷�H�U���G�•�ú�•�N�O�•�÷�•�Q�H 
�X�÷�U�D�P�D�P�Õ�ú���Y�D�U�O�Õ�N�O�D�U�Õ�Q���Q�H�W���G�H�I�W�H�U���G�H�÷�H�U�L - - - - - - - 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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C. �'�H�÷�H�U �G�•�ú�•�N�O�•�÷�•�Q�H �X�÷�U�D�\�D�Q �Y�D�U�O�Õ�N�O�D�U�Õ�Q net 
defter �G�H�÷�H�U�O�H�U�L - - - - - - - 
Vadesi �J�H�o�P�L�ú (brüt defter �G�H�÷�H�U�L�� - 16.914.778 - - - - - 

�'�H�÷�H�U �G�•�ú�•�N�O�•�÷�• (-) - (16.914.778) - - - - - 
Net �G�H�÷�H�U�L�Q teminat, vs ile güvence �D�O�W�Õ�Q�D �D�O�Õ�Q�P�Õ�ú 

�N�Õ�V�Õ�P�� - - - - - - - 
Vadesi �J�H�O�P�H�P�L�ú (brüt defter �G�H�÷�H�U�L�� - - - - - - - 

�'�H�÷�H�U �G�•�ú�•�N�O�•�÷�• (-) - - - - - - - 
Net �G�H�÷�H�U�L�Q teminat, vs ile güvence �D�O�W�Õ�Q�D �D�O�Õ�Q�P�Õ�ú 

�N�Õ�V�Õ�P�� - - - - - - - 
E.Bilanço �G�Õ�ú�Õ kredi riski içeren unsurlar - - - - - - - 

Likidite Riski: 

�ø�K�W�L�\�D�W�O�Õ���O�L�N�L�G�L�W�H���U�L�V�N�L���\�|�Q�H�W�L�P�L�����\�H�W�H�U�O�L���|�O�o�•�G�H���Q�D�N�L�W���Y�H���P�H�Q�N�X�O���N�Õ�\�P�H�W���W�X�W�P�D�\�Õ�����\�H�W�H�U�O�L���P�L�N�W�D�U�G�D��
�N�U�H�G�L�� �L�ú�O�H�P�O�H�U�L�� �L�O�H�� �I�R�Q�� �N�D�\�Q�D�N�O�D�U�Õ�Q�Õ�Q�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U�O�L�÷�L�Q�L�� �Y�H�� �S�L�\�D�V�D�� �S�R�]�L�V�\�R�Q�O�D�U�Õ�Q�Õ�� �N�D�S�D�W�D�E�L�O�P�H��
gücünü ifade eder. Mevcut ve ilerideki muhtemel borç gereksinimlerinin fonlanabilme riski, 
�ù�L�U�N�H�W�� �\�H�W�H�U�O�L�� �V�D�\�Õ�G�D�� �Y�H�� �\�•�N�V�H�N�� �N�D�O�L�W�H�G�H�N�L�� �N�U�H�G�L�� �V�D�÷�O�D�\�Õ�F�Õ�O�D�U�Õ�Q�Õ�Q�� �H�U�L�ú�L�O�H�E�L�O�L�U�O�L�÷�L�Q�L�Q�� �Y�H��
�R�S�H�U�D�V�\�R�Q�O�D�U�G�D�Q�� �\�D�U�D�W�Õ�O�D�Q�� �I�R�Q�X�Q�� �\�H�W�H�U�O�L�� �P�L�N�W�D�U�O�D�U�G�D�� �R�O�P�D�V�Õ�Q�Õ�Q�� �V�•�U�H�N�O�L�� �N�Õ�O�Õ�Q�P�D�V�Õ�� �V�X�U�H�W�L�\�O�H��
yönetilir. �ù�L�U�N�H�W yönetimi, kesintisiz likiditasyonu �V�D�÷�O�D�P�D�N için �P�•�ú�W�H�U�L �D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q vadesinde 
�W�D�K�V�L�O�� �H�G�L�O�P�H�V�L�� �N�R�Q�X�V�X�Q�G�D�� �\�D�N�Õ�Q�� �W�D�N�L�S�� �\�D�S�P�D�N�W�D�G�Õ�U���� �%�D�Q�N�D�O�D�U�O�D�� �\�D�S�Õ�O�D�Q�� �o�D�O�Õ�ú�P�D�O�D�U�� �V�R�Q�X�F�X�Q�G�D��
�ù�L�U�N�H�W�� �L�K�W�L�\�D�o�� �G�X�\�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �N�X�O�O�D�Q�Õ�P�D�� �K�D�]�Õ�U�� �Q�D�N�G�L�� �Y�H�� �J�D�\�U�L�Q�D�N�G�L�� �N�U�H�G�L�� �O�L�P�L�W�O�H�U�L��
�E�H�O�L�U�O�H�P�H�N�W�H�G�L�U���� �(�N�� �R�O�D�U�D�N���� �ù�L�U�N�H�W�� �O�L�N�L�G�L�W�H�� �\�|�Q�H�W�L�P�L�� �S�R�O�L�W�L�N�D�V�Õ���� �V�H�N�W�|�U�� �E�D�]�Õ�Q�G�D�� �Q�D�N�L�W�� �D�N�Õ�P��
�S�U�R�M�H�N�V�L�\�R�Q�O�D�U�Õ�� �K�D�]�Õ�U�O�D�Q�P�D�V�Õ���� �J�H�U�o�H�N�O�H�ú�H�Q�� �O�L�N�L�G�L�W�H�� �U�D�V�\�R�O�D�U�Õ�Q�Õ�Q�� �E�•�W�o�H�O�H�Q�H�Q�� �U�D�V�\�R�O�D�U�� �L�O�H��
�N�D�U�ú�Õ�O�D�ú�W�Õ�U�Õ�O�D�U�D�N���W�D�N�L�S���H�G�L�O�P�H�V�L���Y�H���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L�Q�L���G�H���L�o�H�U�P�H�N�W�H�G�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�������� �0�D�U�W�������������� ������ �$�U�D�O�Õ�N�������������� ������ �$�U�D�O�Õ�N������������ �Y�H�������� �$�U�D�O�Õ�N������������ �W�D�U�L�K�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D��
�ù�L�U�N�H�W�� �I�L�Q�D�Q�V�D�O�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �Y�H�� �E�X�� �I�L�Q�D�Q�V�D�O�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �V�|�]�O�H�ú�P�H�O�H�U�L�� �X�\�D�U�Õ�Q�F�D�� �Y�H��
�E�H�N�O�H�Q�H�Q���Y�D�G�H���X�\�D�U�Õ�Q�F�D���Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ���D�ú�D�÷�Õ�G�D�N�L���J�L�E�L�G�L�U�� 

 

  31.03.2026     

 
 
 

 
�6�|�]�O�H�ú�P�H �8�\�D�U�Õ�Q�F�D Vadeler 

 
 
 

 
Defter �'�H�÷�H�U�L 

�6�|�]�O�H�ú�P�H 
�8�\�D�U�Õ�Q�F�D 

nakit 
�o�Õ�N�Õ�ú�O�D�U 
�W�R�S�O�D�P�Õ 

(=I+II+III+IV) 

 
 
 
 

1 �<�Õ�O�G�D�Q �.�Õ�V�D 
(I) 

 
 
 
 

3 - 12 Ay 
�D�U�D�V�Õ (II) 

 
 
 
 

1- 5 �<�Õ�O �D�U�D�V�Õ 
(III) 

 
 
 
 

5 �<�Õ�O�G�D�Q 
uzun (IV) 

Türev Olmayan Finansal Yükümlülükler 
Banka Kredileri 11.992.582.509 13.547.535.338 6.671.466.090 - 6.848.508.522 27.560.727 
Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 775.959.077 923.326.024 326.996.783 - 580.422.965 15.906.276 

 12.768.541.586 14.470.861.363 6.998.462.873 - 7.428.931.487 43.467.003 

 
 
 

 
  31.03.2026     

 
 

 
Beklenen vadeler 

 
 

 
Defter �'�H�÷�H�U�L 

Beklenen vade 
�X�\�D�U�Õ�Q�F�D nakit 

�o�Õ�N�Õ�ú�O�D�U 
�W�R�S�O�D�P�Õ 

(=I+II+III+IV) 

 
 
 

1 �<�Õ�O�G�D�Q �.�Õ�V�D 
(I) 

 
 
 

3 - 12 Ay 
�D�U�D�V�Õ (II) 

 
 
 

1- 5 �<�Õ�O �D�U�D�V�Õ 
(III) 

 
 
 

5 �<�Õ�O�G�D�Q 
uzun (IV) 

Türev Olmayan Finansal Yükümlülükler 
Ticari Borçlar 4.724.690.653 4.724.690.653 2.676.483.546 - 2.032.300.831 15.906.276 
�'�L�÷�H�U Borçlar 345.577 345.577 345.577 - - - 

 4.725.036.230 4.725.036.230 2.676.829.123 - 2.032.300.831 15.906.276 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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31.12.2025 
 
 
 

 
�6�|�]�O�H�ú�P�H �8�\�D�U�Õ�Q�F�D Vadeler 

 
 
 

 
Defter �'�H�÷�H�U�L 

�6�|�]�O�H�ú�P�H 
�8�\�D�U�Õ�Q�F�D 

nakit 
�o�Õ�N�Õ�ú�O�D�U 
�W�R�S�O�D�P�Õ 

(=I+II+III+IV) 

 
 
 
 

1 �<�Õ�O�G�D�Q �.�Õ�V�D 
(I) 

 
 
 
 

1- 5 �<�Õ�O �D�U�D�V�Õ 
(III) 

 
 
 
 

5 �<�Õ�O�G�D�Q uzun 
(IV) 

Türev Olmayan Finansal Yükümlülükler 
Banka Kredileri 12.181.183.813 13.919.259.264 7.037.839.173 6.876.153.084 5.267.007 
Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 582.512.485 719.077.658 196.036.440 471.156.011 51.885.207 

 12.763.696.298 14.638.336.922 7.233.875.613 7.347.309.095 57.152.214 

 

 
31.12.2025 

 
 

 
Beklenen vadeler 

 
 

 
Defter �'�H�÷�H�U�L 

Beklenen vade 
�X�\�D�U�Õ�Q�F�D nakit 

�o�Õ�N�Õ�ú�O�D�U 
�W�R�S�O�D�P�Õ 

(=I+II+III+IV) 

 

 
1 �<�Õ�O�G�D�Q �.�Õ�V�D 

(I) 

 

 
1- 5 �<�Õ�O �D�U�D�V�Õ 

(III) 

 

 
5 �<�Õ�O�G�D�Q uzun 

(IV) 
Türev Olmayan Finansal Yükümlülükler 
Ticari Borçlar 4.105.144.243 4.105.144.243 2.852.885.428 1.252.258.815 - 
�'�L�÷�H�U Borçlar 45.688 45.688 45.688 - - 

 4.105.189.931 4.105.189.931 2.852.931.116 1.252.258.815 - 

 

 
31.12.2024 

 

 
�6�|�]�O�H�ú�P�H �8�\�D�U�Õ�Q�F�D Vadeler 

 

 
Defter �'�H�÷�H�U�L 

�6�|�]�O�H�ú�P�H 
�8�\�D�U�Õ�Q�F�D�� �Q�D�N�L�W 
�o�Õ�N�Õ�ú�O�D�U �W�R�S�O�D�P�Õ 
(=I+II+III+IV) 

 
 

1 �<�Õ�O�G�D�Q �.�Õ�V�D 
(I) 

 
 

1- 5 �<�Õ�O �D�U�D�V�Õ 
(III) 

 
 
5 �<�Õ�O�G�D�Q uzun 

(IV) 

Türev Olmayan Finansal Yükümlülükler 
Banka Kredileri 9.224.591.961 10.845.405.709 5.009.884.555 5.397.103.836 438.417.318 
Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 292.220.703 329.362.355 94.556.289 233.589.388 1.216.678 

 9.516.812.664 11.174.768.064 5.104.440.844 5.630.693.224 439.633.996 

 

 
31.12.2024 

 

 
Beklenen vadeler 

 

 
Defter �'�H�÷�H�U�L 

Beklenen vade 
�X�\�D�U�Õ�Q�F�D�� �Q�D�N�L�W 
�o�Õ�N�Õ�ú�O�D�U �W�R�S�O�D�P�Õ 
(=I+II+III+IV) 

 
 

1 �<�Õ�O�G�D�Q �.�Õ�V�D 
(I) 

 
 

1- 5 �<�Õ�O �D�U�D�V�Õ 
(III) 

 
 

5 �<�Õ�O�G�D�Q 
uzun (IV) 

Türev Olmayan Finansal Yükümlülükler 
Ticari Borçlar 3.214.983.323 3.214.983.323 1.991.069.033 1.223.914.290 - 

 3.214.983.323 3.214.983.323 1.991.069.033 1.223.914.290 - 

 

 
31.12.2023 

 

 
�6�|�]�O�H�ú�P�H �8�\�D�U�Õ�Q�F�D Vadeler 

 

 
Defter �'�H�÷�H�U�L 

�6�|�]�O�H�ú�P�H 
�8�\�D�U�Õ�Q�F�D nakit 
�o�Õ�N�Õ�ú�O�D�U �W�R�S�O�D�P�Õ 
(=I+II+III+IV) 

 
 

1 �<�Õ�O�G�D�Q �.�Õ�V�D 
(I) 

 
 

1- 5 �<�Õ�O �D�U�D�V�Õ 
(III) 

 
 
5 �<�Õ�O�G�D�Q uzun 

(IV) 

Türev Olmayan Finansal Yükümlülükler 
Banka Kredileri 5.983.262.257 7.202.357.651 3.130.848.448 3.229.743.805 841.765.398 
Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 350.984.838 397.808.995 101.549.107 271.980.388 24.279.500 

 6.334.247.095 7.600.166.646 3.232.397.555 3.501.724.193 866.044.898 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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31.12.2023 
 

 
Beklenen vadeler 

 

 
Defter �'�H�÷�H�U�L 

Beklenen vade 
�X�\�D�U�Õ�Q�F�D nakit 
�o�Õ�N�Õ�ú�O�D�U �W�R�S�O�D�P�Õ 
(=I+II+III+IV) 

 
 

1 �<�Õ�O�G�D�Q �.�Õ�V�D 
(I) 

 
 

1- 5 �<�Õ�O �D�U�D�V�Õ 
(III) 

 
 

5 �<�Õ�O�G�D�Q 
uzun (IV) 

Türev Olmayan Finansal Yükümlülükler 
Ticari Borçlar 3.151.021.428 3.151.021.428 1.714.382.299 1.436.639.129 - 
�'�L�÷�H�U Borçlar 5.011.026 5.011.026 5.011.026 - - 

 3.156.032.454 3.156.032.454 1.719.393.325 1.436.639.129 - 

 
 

Piyasa Riski 

�ù�L�U�N�H�W�¶�L�Q���G�H�P�L�U���o�H�O�L�N���S�L�\�D�V�D�V�Õ���L�O�H���L�O�J�L�O�L���G�R�÷�D�O���U�L�V�N�L���Y�H���J�•�Q�•�P�•�]���N�R�ú�X�O�O�D�U�Õ�Q�G�D���Y�D�U���R�O�D�Q���H�N�R�Q�R�P�L�N��
�S�L�\�D�V�D�� �U�L�V�N�O�H�U�L�� �R�O�D�Q���� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �G�H�P�L�U�� �o�H�O�L�N�� �V�H�N�W�|�U�•�Q�G�H�� �H�P�W�L�D�� �I�L�\�D�W�O�D�U�Õ�Q�Õ�Q�� �\�•�N�V�H�N�� �Y�R�O�D�W�L�O�L�W�H�V�L����
koronavirüs �K�D�V�W�D�O�Õ�÷�Õ�� ���&�2�9�,�'-�������� �H�W�N�L�V�L�Q�L�Q�� �V�•�U�P�H�� �L�K�W�L�P�D�O�L���� �O�R�M�L�V�W�L�N�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�� �D�U�W�Õ�ú�O�D�U����
fiyatlar genel seviyesinin �\�•�N�V�H�N�O�L�÷�L ile �\�D�ú�D�Q�D�Q üretim �N�D�\�Õ�S�O�D�U�Õ�� ülkemizde ve dünyada �\�D�ú�D�Q�D�Q��
yüksek enflasyon, Rusya ve Ukrayna �D�U�D�V�Õ�Q�G�D�N�L���V�D�Y�D�ú���U�L�V�N�O�H�U�L���J�L�E�L���S�L�\�D�V�D���U�L�V�N�O�H�U�L�Q�L�Q���\�D�Q�Õ���V�Õ�U�D 6 
�ù�X�E�D�W�������������W�D�U�L�K�L�Q�G�H���P�H�U�N�H�]���•�V�V�•���.�D�K�U�D�P�D�Q�P�D�U�D�ú���R�O�D�Q���Y�H���������L�O�L���H�W�N�L�O�H�\�H�Q���G�H�S�U�H�P�L�Q���U�L�V�N�O�H�U�L�Q�H��
�P�D�U�X�]���N�D�O�P�D�N�W�D�G�Õ�U�� 

 
 

Döviz Kuru Riski 

�ù�L�U�N�H�W�¶�L�Q�� �G�|�Y�L�]�� �F�L�Q�V�L�Q�G�H�Q�� �R�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �D�U�D�o�O�D�U�Õ�� �N�X�U�� �G�H�÷�L�ú�L�P�O�H�U�L�Q�G�H�Q�� �G�R�O�D�\�Õ�� �N�X�U�� �U�L�V�N�L�Q�H�� �P�D�U�X�]��
�N�D�O�P�D�N�W�D�G�Õ�U���� �<�D�E�D�Q�F�Õ�� �S�D�U�D�� �F�L�Q�V�L�Q�G�H�Q�� �L�ú�O�H�P�O�H�U���� �N�X�U�� �U�L�V�N�L�Q�L�Q�� �R�O�X�ú�P�D�V�Õ�Q�D�� �V�H�E�H�E�L�\�H�W�� �Y�H�U�P�H�N�W�H�G�L�U����
�%�X�� �U�L�V�N���� �\�D�E�D�Q�F�Õ�� �S�D�U�D�� �F�L�Q�V�L�Q�G�H�Q�� �E�R�U�o�O�D�U�� �L�O�H�� �D�O�D�F�D�N�O�D�U�� �D�U�D�V�Õ�Q�G�D�� �G�H�Q�J�H�� �N�X�U�D�U�D�N�� �\�|�Q�H�W�L�O�P�H�N�W�H�G�L�U����
�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �N�X�U�� �U�Lski analizi 
�D�ú�D�÷�Õ�G�D�N�L���J�L�E�L�G�L�U�� 

 

31.03.2026     

 Net Kar/Zarar Özkaynaklar 
(TL) �<�D�E�D�Q�F�Õ 

�S�D�U�D�Q�Õ�Q �G�H�÷�H�U 
�N�D�]�D�Q�P�D�V�Õ 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q 

�G�H�÷�H�U 
kaybetmesi 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q �G�H�÷�H�U 

�N�D�]�D�Q�P�D�V�Õ 

Yabanc 
�S�D�U�D�Q�Õ�Q 

�G�H�÷�H�U 
kaybetmesi 

Türk �/�L�U�D�V�Õ�
�Q�Õ�Q USD �N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
Türk �/�L�U�D�V�Õ net �Y�D�U�O�Õ�÷�Õ (256.855.837) 256.855.837 (256.855.837) 256.855.837 
Türk �/�L�U�D�V�Õ net etki (256.855.837) 256.855.837 (256.855.837) 256.855.837 

Avro'nun �8�6�'���N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
Avro net �Y�D�U�O�Õ�÷�Õ (136.509.072) 136.509.072 (136.509.072) 136.509.072 
Avro net etki (136.509.072) 136.509.072 (136.509.072) 136.509.072 

GBP'nin �8�6�'���N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
GBP net �Y�D�U�O�Õ�÷�Õ 147.282 (147.282) 147.282 (147.282) 
GBP net etki 147.282 (147.282) 147.282 (147.282) 
Toplam (393.217.627) 393.217.627 (393.217.627) 393.217.627 

 

 
31.12.2025     

 Net Kar/Zarar Özkaynaklar 
(TL) �<�D�E�D�Q�F�Õ 

�S�D�U�D�Q�Õ�Q �G�H�÷�H�U 
�N�D�]�D�Q�P�D�V�Õ 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q 

�G�H�÷�H�U 
kaybetmesi 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q �G�H�÷�H�U 

�N�D�]�D�Q�P�D�V�Õ 

Yabanc 
�S�D�U�D�Q�Õ�Q 

�G�H�÷�H�U 
kaybetmesi 

Türk �/�L�U�D�V�Õ�
�Q�Õ�Q USD �N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
Türk �/�L�U�D�V�Õ net �Y�D�U�O�Õ�÷�Õ (158.045.873) 158.045.873 (158.045.873) 158.045.873 
Türk �/�L�U�D�V�Õ net etki (158.045.873) 158.045.873 (158.045.873) 158.045.873 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Avro'nun �8�6�'���N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
Avro net �Y�D�U�O�Õ�÷�Õ (221.400.924) 221.400.924 (221.400.924) 221.400.924 
Avro net etki (221.400.924) 221.400.924 (221.400.924) 221.400.924 

GBP'nin �8�6�'���N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
GBP net �Y�D�U�O�Õ�÷�Õ 120.586 (120.586) 120.586 (120.586) 
GBP net etki 120.586 (120.586) 120.586 (120.586) 
Toplam (379.326.211) 379.326.211 (379.326.211) 379.326.211 

 

 
31.12.2024     

 Net Kar/Zarar Özkaynaklar 
(TL) �<�D�E�D�Q�F�Õ 

�S�D�U�D�Q�Õ�Q �G�H�÷�H�U 
�N�D�]�D�Q�P�D�V�Õ 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q 

�G�H�÷�H�U 
kaybetmesi 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q �G�H�÷�H�U 

�N�D�]�D�Q�P�D�V�Õ 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q 

�G�H�÷�H�U 
kaybetmesi 

Türk �/�L�U�D�V�Õ�
�Q�Õ�Q USD �N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
Türk �/�L�U�D�V�Õ net �Y�D�U�O�Õ�÷�Õ (199.770.544) 199.770.544 (199.770.544) 199.770.544 
Türk �/�L�U�D�V�Õ net etki (199.770.544) 199.770.544 (199.770.544) 199.770.544 

Avro'nun �8�6�'���N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
Avro net �Y�D�U�O�Õ�÷�Õ (1.067.822.849) 1.067.822.849 (1.067.822.849) 1.067.822.849 
Avro net etki (1.067.822.849) 1.067.822.849 (1.067.822.849) 1.067.822.849 

GBP'nin �8�6�'���N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
GBP net �Y�D�U�O�Õ�÷�Õ (106.856) 106.856 (106.856) 106.856 
GBP net etki (106.856) 106.856 (106.856) 106.856 
Toplam (1.267.700.249) 1.267.700.249 (1.267.700.249) 1.267.700.249 

 

 
31.12.2023     

 Net Kar/Zarar Özkaynaklar 
(TL) �<�D�E�D�Q�F�Õ 

�S�D�U�D�Q�Õ�Q �G�H�÷�H�U 
�N�D�]�D�Q�P�D�V�Õ 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q 

�G�H�÷�H�U 
kaybetmesi 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q �G�H�÷�H�U 

�N�D�]�D�Q�P�D�V�Õ 

�<�D�E�D�Q�F�Õ 
�S�D�U�D�Q�Õ�Q 

�G�H�÷�H�U 
kaybetmesi 

Türk �/�L�U�D�V�Õ�
�Q�Õ�Q USD �N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
ABD �'�R�O�D�U�Õ net �Y�D�U�O�Õ�÷�Õ (31.979.755) 31.979.755 (31.979.755) 31.979.755 
ABD �'�R�O�D�U�Õ net etki (31.979.755) 31.979.755 (31.979.755) 31.979.755 

Avro'nun �8�6�'���N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
Avro net �Y�D�U�O�Õ�÷�Õ (118.571.350) 118.571.350 (118.571.350) 118.571.350 
Avro net etki (118.571.350) 118.571.350 (118.571.350) 118.571.350 

GBP'nin �8�6�'���N�D�U�ú�Õ�V�Õ�Q�G�D % 10 �G�H�÷�L�ú�P�H�V�L halinde 
GBP net �Y�D�U�O�Õ�÷�Õ (38.893) 38.893 (38.893) 38.893 
GBP net etki (38.893) 38.893 (38.893) 38.893 
Toplam (150.589.998) 150.589.998 (150.589.998) 150.589.998 

 
 

Faiz �2�U�D�Q�Õ Riski 

�)�D�L�]�� �R�U�D�Q�O�D�U�Õ�Q�G�D�N�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�� �V�R�Q�X�F�X�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �Y�D�U�O�Õ�N�� �Y�H�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�� �P�H�\�G�D�Q�D��
�J�H�O�H�E�L�O�H�F�H�N�� �G�H�÷�L�ú�L�P�O�H�U�� �I�D�L�]�� �R�U�D�Q�Õ�Q�Õ�� �U�L�V�N�L�Q�L�� �L�I�D�G�H�� �H�W�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �V�D�E�L�W�� �Y�H�� �G�H�÷�L�ú�N�H�Q�� �I�D�L�]��
�R�U�D�Q�O�D�U�Õ�� �•�]�H�U�L�Q�G�H�Q�� �E�R�U�o�O�D�Q�P�D�V�Õ���� �ù�L�U�N�H�W�¶�L�Q�� �I�D�L�]�� �R�U�D�Q�Õ�� �U�L�V�N�L�Q�H�� �P�D�U�X�]�� �E�Õ�U�D�N�P�D�N�W�D�G�Õ�U���� �ø�]�D�K�Q�D�P�H�G�H��
�\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�L�]�� �S�R�]�L�V�\�R�Q�X�� �W�D�E�O�R�V�X�� �D�ú�D�÷�Õ�G�D�� �\�H�U��
�D�O�P�D�N�W�D�G�Õ�U�� 

 
Faiz Riski     

Sabit faizli finansal araçlar 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Finansal �9�D�U�O�Õ�N�O�D�U     

-Nakit ve nakit benzerleri 46.182.467 175.816.816 253.550.452 108.700.171 
-Ticari alacaklar ���L�O�L�ú�N�L�O�L taraflar dahil) 1.204.196.083 1.278.855.351 1.154.893.879 995.786.738 
-�'�L�÷�H�U alacaklar 255.029.223 240.912.847 489.361.147 14.318.210 
-Finansal �\�D�W�Õ�U�Õ�P�O�D�U -- -- 7.016.763 280.664 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Finansal Yükümlülükler     

-Banka Kredileri (Kredi �.�D�U�W�O�D�U�Õ dahil) 11.992.582.509 12.181.183.813 9.224.591.961 5.983.262.257 
-Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 775.959.077 582.512.485 292.220.703 350.984.838 

 
 

6. �ø�+�5�$�d�d�, HAKKINDA �%�ø�/�*�ø�/�(�5 

6.1. �ø�K�U�D�o�o�Õ �K�D�N�N�Õ�Q�G�D genel bilgi: 

6.1.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q ticaret �X�Q�Y�D�Q�Õ ve �L�ú�O�H�W�P�H �D�G�Õ�� 

�ù�L�U�N�H�W�¶�L�Q ticaret �X�Q�Y�D�Q�Õ Kardemir Çelik Sanayi �$���ù���¶�G�L�U�� �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�W�P�H �D�G�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

6.1.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q �N�D�\�Õ�W�O�Õ �R�O�G�X�÷�X ticaret sicili ve sicil �Q�X�P�D�U�D�V�Õ�� 
 

Ticaret siciline tescil edilen merkez 
adresi 

�+�D�F�Õ�H�\�•�S�O�• Mah. 3075 Sok. No:15/1 
Merkezefendi/Denizli 

�%�D�÷�O�Õ olunan Ticaret Sicil �0�•�G�•�U�O�•�÷�• Denizli Ticaret Sicili �0�•�G�•�U�O�•�÷�• 

Ticaret Sicil No 8351 

 
 

6.1.3. �ø�K�U�D�o�o�Õ�Q�Õ�Q �N�X�U�X�O�X�ú tarihi ve süresiz �G�H�÷�L�O�V�H�� öngörülen süresi: 

�ù�L�U�N�H�W Denizli Ticaret Sicili nezdinde 30.10.1986 tarihinde tescil �H�G�L�O�H�U�H�N���N�X�U�X�O�P�X�ú olup, �ù�L�U�N�H�W��
�H�V�D�V���V�|�]�O�H�ú�P�H�V�L�Q�L�Q���������P�D�G�G�H�V�L�Q�H���J�|�U�H���ù�L�U�N�H�W���V�•�U�H�V�L�]�G�L�U�� 

6.1.4. �ø�K�U�D�o�o�Õ�Q�Õ�Q hukuki statüsü, tabi �R�O�G�X�÷�X mevzuat, �L�K�U�D�o�o�Õ�Q�Õ�Q �N�X�U�X�O�G�X�÷�X ülke, �N�D�\�Õ�W�O�Õ��
merkezinin ve fiili yönetim merkezinin adresi, internet adresi ve telefon ve fax 
�Q�X�P�D�U�D�O�D�U�Õ�� 

 

Ticaret �8�Q�Y�D�Q�Õ Kardemir Çelik Sanayi �$���ù�� 
Hukuki  Statüsü Anonim �ù�L�U�N�H�W 
Tabi �2�O�G�X�÷�X Mevzuat T.C. �.�D�Q�X�Q�O�D�U�Õ 
�.�X�U�X�O�G�X�÷�X Ülke Türkiye 

Merkez Adresi �+�D�F�Õ�H�\�•�S�O�• Mah. 3075 Sok. No:15/1 
Merkezefendi/Denizli 

Telefon ve Faks �1�X�P�D�U�D�O�D�U�Õ 
Tel: 0232 625 22 22 
Faks: 0232 625 19 42 

�ø�Q�W�H�U�Q�H�W Adresi www.kar-demir.com.tr 

�ù�L�U�N�H�W�¶�L�Q tabi �R�O�G�X�÷�X mevzuat �K�D�N�N�Õ�Q�G�D genel bilgi: 

�ù�L�U�N�H�W�����7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W�L �N�D�Q�X�Q�O�D�U�Õ���X�\�D�U�Õ�Q�F�D���N�X�U�X�O�P�X�ú���R�O�X�S�����E�D�ú�W�D���7�7�. ve halka arz �V�R�Q�U�D�V�Õ��
�6�3�.�Q�� �K�•�N�•�P�O�H�U�L�� �R�O�P�D�N�� �•�]�H�U�H���� �7�•�U�N�L�\�H�� �&�X�P�K�X�U�L�\�H�W�L�¶�Q�G�H�� �\�•�U�•�U�O�•�N�W�H�� �R�O�D�Q�� �.�D�Q�X�Q����
�&�X�P�K�X�U�E�D�ú�N�D�Q�O�Õ�÷�Õ�� �.�D�U�D�U�Q�D�P�H�V�L���� �&�X�P�K�X�U�E�D�ú�N�D�Q�Õ�� �N�D�U�D�U�Õ���� �\�|�Q�H�W�P�H�O�L�N�� �Y�H�� �G�L�÷�H�U�� �G�•�]�H�Q�O�H�\�L�F�L��
�L�ú�O�H�P�O�H�U�H���W�D�E�L�G�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Sanayi Sicili �0�H�Y�]�X�D�W�Õ 

���������� �V�D�\�Õ�O�Õ���6�D�Q�D�\�L���6�L�F�L�O���.�D�Q�X�Q�X�¶�Q�X�Q�������� �P�D�G�G�H�V�L�Q�H�� �J�|�U�H���E�L�U���P�D�G�G�H�Q�L�Q���Y�D�V�Õ�I���� �ú�H�N�L�O���� �K�D�V�V�D���Y�H�\�D��
�W�H�U�N�L�E�L�Q�L���P�D�N�L�Q�H�����F�L�K�D�]�����W�H�]�J�D�K�����D�O�H�W���Y�H�\�D���G�L�÷�H�U���Y�D�V�Õ�W�D���Y�H���N�X�Y�Y�H�W�O�H�U�L�Q���\�D�U�G�Õ�P�Õ���L�O�H���Y�H�\�D���V�D�G�H�F�H���H�O��
�H�P�H�÷�L�� �L�O�H�� �N�Õ�V�P�H�Q�� �Y�H�\�D�� �W�D�P�D�P�H�Q�� �G�H�÷�L�ú�W�L�U�P�H�N�� �Y�H�\�D�� �E�X�� �P�D�G�G�H�O�H�U�L�� �L�ú�O�H�P�H�N�� �V�X�U�H�W�L�\�O�H�� �G�H�Y�D�P�O�Õ�� �Y�H��
seri halinde imal veya istihsal eden yerlerle madenlerin �o�Õ�N�D�U�Õ�O�Õ�S �L�ú�O�H�Q�G�L�÷�L yerler sanayi �L�ú�O�H�W�P�H�V�L����
buralarda �\�D�S�Õ�O�D�Q �L�ú�O�H�U sanayi �L�ú�O�H�U�L ve �E�X�U�D�O�D�U�Õ �L�ú�O�H�W�H�Q�O�H�U sanayici �V�D�\�Õ�O�Õ�U�� �$�\�U�Õ�F�D�� �G�H�Y�D�P�O�Õ ve seri 
halinde tamirat yapan müesseselerle elektrik veya sair enerji istihsal eden santraller, gemi �L�Q�ú�D�D�W�Õ��
�J�L�E�L�� �E�•�\�•�N�� �L�Q�ú�D�D�W�� �\�H�U�O�H�U�L�� �L�O�H�� �E�L�O�L�ú�L�P�� �W�H�N�Q�R�O�R�M�L�V�L�� �Y�H�� �\�D�]�Õ�O�Õ�P�� �•�U�H�W�H�Q�� �L�ú�O�H�W�P�H�O�H�U�� �G�H�� �E�X�� �P�D�G�G�H�Q�L�Q��
�N�D�S�V�D�P�Õ�Q�G�D���N�D�E�X�O���H�G�L�O�P�L�ú�W�L�U�� 

���������� �V�D�\�Õ�O�Õ�� �6�D�Q�D�\�L�� �6�L�F�L�O�� �.�D�Q�X�Q�X�¶�Q�X�Q�� �N�D�S�V�D�P�Õ�Q�G�D�N�L�� �L�ú�O�H�W�P�H�O�H�U�� �V�D�Q�D�\�L�� �V�L�F�L�O�L�Q�H�� �N�D�\�G�R�O�P�D�N�� �Y�H��
�V�D�Q�D�\�L�� �V�L�F�L�O�� �E�H�O�J�H�V�L�� �D�O�P�D�N�� �]�R�U�X�Q�G�D�G�Õ�U���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H��
�\�D�\�Õ�Q�O�D�Q�D�Q�� �6�D�Q�D�\�L�� �6�L�F�L�O�� �7�H�E�O�L�÷�L�� ���6�*�0�� ������������������ �L�O�H�� �E�X�� �]�R�U�X�Q�O�X�÷�D�� �L�O�L�ú�N�L�Q�� �X�V�X�O�� �Y�H�� �H�V�D�V�O�D�U��
düzenle�Q�P�L�ú�W�L�U�����%�X�Q�D���J�|�U�H�����E�L�U���L�ú�O�H�W�P�H�Q�L�Q���E�L�U�G�H�Q���I�D�]�O�D���•�U�H�W�L�P���\�H�U�L�Q�L�Q���R�O�P�D�V�Õ���K�k�O�L�Q�G�H���K�H�U���•�U�H�W�L�P��
yeri �D�\�U�Õ �D�\�U�Õ sanayi siciline kaydedilir. �.�D�\�Õ�W���L�o�L�Q���\�D�S�Õ�O�D�Q���P�•�U�D�F�D�D�W�Õ�Q���X�\�J�X�Q���E�X�O�X�Q�P�D�V�Õ���K�k�O�L�Q�G�H��
sanayi sicil belgesi �R�Q�D�\�O�D�Q�Õ�U�� Sanayi sicil belgeleri �Y�H�U�L�O�L�ú tarihi �L�W�L�E�D�U�Õ�\�O�D iki �\�Õ�O�G�D bir vizelenir. 

�6�D�Q�D�\�L���6�L�F�L�O���7�H�E�O�L�÷�L���X�\�D�U�Õ�Q�F�D���N�D�\�Õ�W���P�•�U�D�F�D�D�W�Õ�Q�Õ�Q���V�R�Q�O�D�Q�G�Õ�U�Õ�O�D�E�L�O�P�H�V�L���L�o�L�Q���N�X�U�D�O���R�O�D�U�D�N���N�D�S�D�V�L�W�H��
�U�D�S�R�U�X�� �G�D�� �\�•�N�O�H�Q�P�H�O�L�G�L�U���� �7�•�U�N�L�\�H�� �2�G�D�O�D�U�� �Y�H�� �%�R�U�V�D�O�D�U�� �%�L�U�O�L�÷�L�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�Q�X�Q�� ����������������������
�W�D�U�L�K�� �Y�H�� ���� �V�D�\�Õ�O�Õ�� �N�D�U�D�U�Õ�� �L�O�H�� �N�D�E�X�O�� �H�G�L�O�H�Q�� �.�D�S�D�V�L�W�H�� �5�D�S�R�U�O�D�U�Õ�Q�Õ�Q�� �'�•�]�H�Q�O�H�Q�P�H�V�L�� �8�V�X�O�� �Y�H�� �(�V�D�V�O�D�U�Õ��
�X�\�D�U�Õ�Q�F�D���� �R�G�D�O�D�U�Õ�Q�� �o�D�O�Õ�ú�P�D�� �D�O�D�Q�O�D�U�Õ�Q�G�D�� �E�X�O�X�Q�D�Q�� �E�•�W�•�Q�� �V�Õ�Q�D�L�� �L�ú�O�H�W�P�H�O�H�U�� �N�D�S�D�V�L�W�H�O�H�U�L�Q�L�� �W�H�V�S�L�W��
ettirmekle yükümlüdür. Kapasite �U�D�S�R�U�O�D�U�Õ en az bir �\�Õ�O�O�Õ�N süre ile �R�Q�D�\�O�D�Q�Õ�U�� geçerlilik süresi en 
fazla �L�N�L���\�Õ�O�G�Õ�U�� 

Belediye �0�H�Y�]�X�D�W�Õ 

�%�H�O�H�G�L�\�H�� �P�H�Y�]�X�D�W�Õ���� �L�ú�O�H�W�P�H�O�H�U�L�Q�� �E�H�O�O�L�� �E�L�U�� �\�H�U�G�H�� �L�ú�\�H�U�L�� �D�o�P�D�O�D�U�Õ�� �Y�H�� �L�ú�O�H�W�P�H�\�H�� �E�D�ú�O�D�P�D�O�D�U�Õ�� �L�o�L�Q��
�X�\�P�D�O�D�U�Õ �J�H�U�H�N�H�Q���W�H�P�H�O���P�H�Y�]�X�D�W�Õ���L�I�D�G�H eder. Bu çerçevede �L�ú�\�H�U�L���D�o�P�D �Y�H���o�D�O�Õ�ú�P�D �U�X�K�V�D�W�O�D�U�Õ ile 
�L�ú���\�H�U�L���R�O�D�U�D�N���N�X�O�O�D�Q�Õ�O�D�F�D�N���\�D�S�Õ�O�D�U�Õ�Q���\�D�S�Õ���U�X�K�V�D�W�O�D�U�Õ�Q�Õ�Q���Y�H���\�D�S�Õ���N�X�O�O�D�Q�P�D���L�]�L�Q���E�H�O�J�H�O�H�U�L�Q�L�Q���W�H�P�L�Q��
edilmesi gerekmektedir. 

�6�Õ�K�K�v ve �J�D�\�U�L�V�Õ�K�K�v �L�ú�\�H�U�O�H�U�L ile umuma �D�o�Õ�N istirahat ve �H�÷�O�H�Q�F�H yerlerinin �U�X�K�V�D�W�O�D�Q�G�Õ�U�Õ�O�P�D�V�Õ ve 
�G�H�Q�H�W�O�H�Q�P�H�V�L�Q�H���G�D�L�U���L�ú���Y�H���L�ú�O�H�P�O�H�U���ø�ú�\�H�U�L���$�o�P�D���Y�H���d�D�O�Õ�ú�P�D���5�X�K�V�D�W�O�D�U�Õ�Q�D���ø�O�L�ú�N�L�Q���<�|�Q�H�W�P�H�O�L�N�¶�W�H��
düzenlenir. Buna göre �J�D�\�U�L�V�Õ�K�K�v müessese, faaliyeti �V�Õ�U�D�V�Õ�Q�G�D çevresinde bulunanlara biyolojik, 
kimyasal, fiziksel, ruhsal ve sosyal yönden az veya çok zarar veren veya vermesi muhtemel olan 
�\�D���G�D���G�R�÷�D�O���N�D�\�Q�D�N�O�D�U�Õ�Q���N�L�U�O�H�Q�P�H�V�L�Q�H���V�H�E�H�S���R�O�D�E�L�O�H�F�H�N���P�•�H�V�V�H�V�H�O�H�U���R�O�X�S���U�L�V�N�L�Q���D�÷�Õ�U�O�Õ�÷�Õ�Q�D���J�|�U�H��
�•�o���V�Õ�Q�Õ�I�D���D�\�U�Õ�O�Õ�U�����D�÷�Õ�U�G�D�Q���K�D�I�L�I�H���G�R�÷�U�X���E�L�U�L�Q�F�L���L�N�L�Q�F�L���•�o�•�Q�F�•���V�Õ�Q�Õ�I���J�D�\�U�L�V�Õ�K�K�v���P�•�H�V�V�H�V�H�O�H�U�������6�Õ�K�K�v��
müessese ise �J�D�\�U�L�V�Õ�K�K�v müesseseler �G�Õ�ú�Õ�Q�G�D kalan her türlü �L�ú�\�H�U�L olarak �W�D�Q�Õ�P�O�D�Q�Õ�U�� K�L�ú�L�O�H�U�L�Q tek 
tek veya toplu olarak �H�÷�O�H�Q�P�H�V�L�� dinlenmesi veya �N�R�Q�D�N�O�D�P�D�V�Õ için �D�o�Õ�O�D�Q otel, motel, pansiyon, 
kamping ve benzeri konaklama yerleri; gazino, pavyon, meyhane, bar, birahane, içkili lokanta, 
taverna ve benzeri içkili yerler; sinema, kahvehane v�H�� �N�Õ�U�D�D�W�K�D�Q�H�O�H�U���� �N�X�P�D�U�� �Y�H�� �N�D�]�D�Q�o�� �N�D�V�W�Õ��
�R�O�P�D�P�D�N�� �ú�D�U�W�Õ�\�O�D�� �D�G�Õ�� �Q�H�� �R�O�X�U�V�D�� �R�O�V�X�Q�� �E�L�O�J�L�� �Y�H�� �P�D�K�D�U�H�W�� �D�U�W�Õ�U�Õ�F�Õ�� �Y�H�\�D�� �]�H�N�D�� �J�H�O�L�ú�W�L�U�L�F�L�� �Q�L�W�H�O�L�N�W�H�N�L��
elektronik oyun alet ve makinelerinin, video ve televizyon �R�\�X�Q�O�D�U�Õ�Q�Õ�Q içerisinde �E�X�O�X�Q�G�X�÷�X 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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elektronik �R�\�X�Q���\�H�U�O�H�U�L�����L�Q�W�H�U�Q�H�W���V�D�O�R�Q�O�D�U�Õ�����O�X�Q�D�S�D�U�N�O�D�U�����V�L�U�N�O�H�U���Y�H���E�H�Q�]�H�U�L���\�H�U�O�H�U���L�V�H���X�P�X�P�D���D�o�Õ�N��
�L�V�W�L�U�D�K�D�W���Y�H���H�÷�O�H�Q�F�H���\�H�U�L���R�O�D�U�D�N���D�G�O�D�Q�G�Õ�U�Õ�O�Õ�U�� 

�<�H�W�N�L�O�L�� �L�G�D�U�H�O�H�U�G�H�Q�� �X�V�X�O�•�Q�H�� �X�\�J�X�Q�� �R�O�D�U�D�N�� �L�ú�\�H�U�L�� �D�o�P�D�� �Y�H�� �o�D�O�Õ�ú�P�D�� �U�X�K�V�D�W�Õ�� �D�O�Õ�Q�P�D�G�D�Q�� �L�ú�\�H�U�L��

�D�o�Õ�O�D�P�D�] ve �o�D�O�Õ�ú�W�Õ�U�Õ�O�D�P�D�]�� Adresi ve �L�ú�O�H�W�L�F�L�V�L �D�\�Q�Õ olan ve birden fazla faaliyet konusu bulunan 
�L�ú�\�H�U�O�H�U�L�Q�H�����D�Q�D���I�D�D�O�L�\�H�W���G�D�O�Õ���H�V�D�V���D�O�Õ�Q�D�U�D�N���W�H�N���U�X�K�V�D�W���G�•�]�H�Q�O�H�Q�L�U�����7�D�O�L���I�D�D�O�L�\�H�W���N�R�Q�X�O�D�U�Õ���U�X�K�V�D�W�W�D��
�D�\�U�Õ�F�D belirtilir. �*�D�\�U�L�V�Õ�K�K�v müesseselerde tali faaliyet �N�R�Q�X�O�D�U�Õ�� ana faaliyet konusunun �V�Õ�Q�Õ�I�Õ�\�O�D��
�D�\�Q�Õ���Y�H�\�D���D�O�W���G�•�]�H�\�G�H���R�O�D�F�D�N���ú�H�N�L�O�G�H���E�H�O�L�U�O�H�Q�L�U�� 

�ø�ú�\�H�U�L�� �D�o�P�D�� �Y�H�� �o�D�O�Õ�ú�P�D�� �U�X�K�V�D�W�Õ�� �D�O�Õ�Q�P�D�G�D�Q�� �D�o�Õ�O�D�Q�� �L�ú�\�H�U�O�H�U�L�� �\�H�W�N�L�O�L�� �L�G�D�U�H�O�H�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �N�D�S�D�W�Õ�O�Õ�U����
�<�H�W�N�L�O�L�� �L�G�D�U�H���� �E�H�O�H�G�L�\�H�� �V�Õ�Q�Õ�U�O�D�U�Õ�� �Y�H�� �P�•�F�D�Y�L�U�� �D�O�D�Q�O�D�U�� �G�Õ�ú�Õ�� �L�O�H�� �N�D�Q�X�Q�O�D�U�G�D�� �P�•�Q�K�D�V�Õ�U�D�Q�� �L�O�� �|�]�H�O��
idare�V�L�Q�H�� �\�H�W�N�L�� �Y�H�U�L�O�H�Q�� �K�X�V�X�V�O�D�U�G�D�� �L�O�� �|�]�H�O�� �L�G�D�U�H�V�L���� �E�•�\�•�N�ú�H�K�L�U�� �E�H�O�H�G�L�\�H�V�L�� �V�Õ�Q�Õ�U�O�D�U�Õ�� �L�o�L�Q�G�H��
�E�•�\�•�N�ú�H�K�L�U belediyesinin yetkili �R�O�G�X�÷�X konularda �E�•�\�•�N�ú�H�K�L�U belediyesi; �E�X�Q�O�D�U�Õ�Q �G�Õ�ú�Õ�Q�G�D kalan 
�K�X�V�X�V�O�D�U�G�D�� �E�•�\�•�N�ú�H�K�L�U�� �L�O�o�H�� �E�H�O�H�G�L�\�H�V�L���� �E�H�O�H�G�L�\�H�� �V�Õ�Q�Õ�U�O�D�U�Õ�� �Y�H�� �P�•�F�D�Y�L�U��alanlar içinde belediye; 
�R�U�J�D�Q�L�]�H�� �V�D�Q�D�\�L�� �E�|�O�J�H�V�L�� �V�Õ�Q�Õ�U�O�D�U�Õ�� �L�o�L�Q�G�H�� �R�U�J�D�Q�L�]�H�� �V�D�Q�D�\�L�� �E�|�O�J�H�V�L�� �W�•�]�H�O�� �N�L�ú�L�O�L�÷�L���� �H�Q�G�•�V�W�U�L�� �E�|�O�J�H�V�L��
�V�Õ�Q�Õ�U�O�D�U�Õ�� �L�o�L�Q�G�H�� �6�D�Q�D�\�L�� �Y�H�� �7�H�N�Q�R�O�R�M�L�� �%�D�N�D�Q�O�Õ�÷�Õ���� �W�H�N�Q�R�O�R�M�L�� �J�H�O�L�ú�W�L�U�P�H�� �E�|�O�J�H�V�L�� �\�|�Q�H�W�L�F�L�� �ú�L�U�N�H�W�L�� �L�O�H��
bölgede yer alan AR-�*�(�� �Y�H�� �W�D�V�D�U�Õ�P�� �Iaaliyetinde bulunan firmalar için Sanayi ve Teknoloji 
�%�D�N�D�Q�O�Õ�÷�Õ���ø�O���0�•�G�•�U�O�•�N�O�H�U�L�¶�G�L�U�� 

�ø�ú�\�H�U�L�� �$�o�P�D�� �Y�H�� �d�D�O�Õ�ú�P�D�� �5�X�K�V�D�W�O�D�U�Õ�Q�D�� �ø�O�L�ú�N�L�Q�� �<�|�Q�H�W�P�H�O�L�N�� �J�H�o�L�F�L�� ������ �P�D�G�G�H�� �X�\�D�U�Õ�Q�F�D�� �E�X��
�<�|�Q�H�W�P�H�O�L�N�� �\�•�U�•�U�O�•�÷�H�� �J�L�U�P�H�G�H�Q�� �|�Q�F�H�� �P�H�Y�]�X�D�W�Õ�Q�D�� �X�\�J�X�Q�� �R�O�D�U�D�N�� �U�X�K�V�D�W�O�D�Q�G�Õ�U�Õ�O�P�Õ�ú�� �E�X�O�X�Q�D�Q��
�L�ú�\�H�U�O�H�U�L���\�H�Q�L�G�H�Q���U�X�K�V�D�W�O�D�Q�G�Õ�U�Õ�O�P�D�]�� 

�ø�ú�\�H�U�L���$�o�P�D���Y�H���d�D�O�Õ�ú�P�D���5�X�K�V�D�W�O�D�U�Õ�Q�D���ø�O�L�ú�N�L�Q���<�|�Q�H�W�P�H�O�L�N���(�N-���¶�G�H���V�Õ�F�D�N���K�D�G�G�H�O�H�P�H���W�H�V�L�V�O�H�U�L���Y�H��
�K�H�U�� �W�•�U�O�•�� �G�H�P�L�U�� �o�H�O�L�N�� �I�D�E�U�L�N�D�O�D�U�Õ�� �E�L�U�L�Q�F�L�� �V�Õ�Q�Õ�I�� �J�D�\�U�L�V�Õ�K�K�v�� �P�•�H�V�V�H�V�H�� �R�O�D�U�D�N�� �V�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�P�Õ�ú�W�Õ�U��
(A.2.1). Rüzgar enerji santralleri �L�V�H�� �L�N�L�Q�F�L�� �V�Õ�Q�Õ�I�� �J�D�\�U�L�V�Õ�K�K�v�� �P�•�H�V�V�H�V�H�� �R�O�D�U�D�N�� �V�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�P�Õ�ú�W�Õ�U��
(B.1.4). 

���������� �V�D�\�Õ�O�Õ�� �ø�P�D�U�� �.�D�Q�X�Q�X�� �X�\�D�U�Õ�Q�F�D���� �E�H�O�H�G�L�\�H�� �Y�H�� �P�•�F�D�Y�L�U�� �D�O�D�Q�� �V�Õ�Q�Õ�U�O�D�U�Õ�� �L�o�L�Q�G�H�� �Y�H�� �G�Õ�ú�Õ�Q�G�D�� �N�D�O�D�Q��
�\�H�U�O�H�U�G�H���L�Q�ú�D���H�G�L�O�H�F�H�N���U�H�V�P�L���Y�H���|�]�H�O���E�•�W�•�Q���\�D�S�Õ�O�D�U���L�o�L�Q���E�H�O�H�G�L�\�H���Y�H�\�D���Y�D�O�L�O�L�N�O�H�U�G�H�Q���\�D�S�Õ���U�X�K�V�D�W�Õ��
�D�O�Õ�Q�P�D�V�Õ�� �P�H�F�E�X�U�L�G�L�U���� �$�\�U�Õ�F�D���� �\�D�S�Õ�� �W�D�P�D�P�H�Q�� �E�L�W�W�L�÷�L�� �W�D�N�G�L�U�G�H�� �W�D�P�D�P�Õ�Q�Õ�Q���� �N�Õ�V�P�H�Q�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ��
�P�•�P�N�•�Q�� �N�Õ�V�Õ�P�O�D�U�Õ�� �W�D�P�D�P�O�D�Q�G�Õ�÷�Õ�� �W�D�N�G�L�U�G�H�� �L�V�H�� �E�X�� �N�Õ�V�Õ�P�O�D�U�Õ�Q�Õ�Q�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�P�H�V�L�� �L�o�L�Q���� �L�Q�ú�D�D�W��
�U�X�K�V�D�W�Õ�Q�Õ veren belediye veya valilik �E�•�U�R�O�D�U�Õ�Q�G�D�Q �\�D�S�Õ kullanma izni �D�O�Õ�Q�P�D�V�Õ gerekir. �ø�O�N etapta, 
�\�D�S�Õ�� �V�D�K�L�E�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �L�O�J�L�O�L�� �E�H�O�H�G�L�\�H�\�H�� ���Y�H�\�D�� �E�D�]�Õ�� �G�X�U�X�P�O�D�U�G�D�� �Y�D�O�L�O�L�÷�H���� �P�L�P�D�U�L���� �L�V�W�D�W�L�V�W�L�N�V�H�O����
�P�H�N�D�Q�L�N�� �Y�H�� �H�O�H�N�W�U�L�N�� �S�O�D�Q�O�D�U�Õ�Q�Õ�� �L�o�H�U�H�Q�� �J�H�U�H�N�O�L�� �E�H�O�J�H�O�H�U�L�Q�� �V�X�Q�X�O�P�D�V�Õ�� �Y�H�� �L�Q�ú�D�D�W�� �V�X�U�H�F�L�Q�L�Q��
�E�D�ú�O�D�W�Õ�O�P�D�V�Õ �D�P�D�F�Õ�\�O�D �L�Q�ú�D�D�W izni �E�D�ú�Y�X�U�X�V�Xnda �E�X�O�X�Q�X�O�P�D�V�Õ gerekir. �ø�]�Q�L�Q verilmesinden itibaren 
�L�N�L���\�Õ�O���L�o�L�Q�G�H���L�Q�ú�D�D�W�D���E�D�ú�O�D�Q�P�D�V�Õ���Y�H���L�Q�ú�D�D�W�Õ�Q���E�H�ú���\�Õ�O�O�Õ�N���U�X�K�V�D�W���V�•�U�H�F�L�Q�G�H���W�D�P�D�P�O�D�Q�P�D�V�Õ���J�H�U�H�N�L�U����
�ø�Q�ú�D�D�W�� �V�•�U�H�F�L�Q�L�Q�� �J�H�U�H�N�W�L�U�G�L�÷�L�� �|�O�o�•�G�H�� �W�H�P�L�Q�� �H�G�L�O�H�F�H�N�� �X�]�D�W�P�D�� �V�•�U�H�O�H�U�L�� �V�D�N�O�Õ�G�Õ�U���� �ø�Q�ú�D�D�W�� �V�•�U�H�F�L�Q�L�Q��
tamamlanmas�Õ�� �•�]�H�U�L�Q�H���� �\�D�S�Õ�Q�Õ�Q�� �U�X�K�V�D�W�Õ�� �Y�H�� �ø�P�D�U�� �.�D�Q�X�Q�X�
�Q�D�� �X�\�J�X�Q�� �R�O�D�U�D�N�� �L�Q�ú�D�� �H�G�L�O�G�L�÷�L�Q�L�� �Y�H��
�N�X�O�O�D�Q�Õ�P�� �D�P�D�F�Õ�Q�D�� �X�\�J�X�Q�� �R�O�G�X�÷�X�Q�X�� �W�D�V�G�L�N�� �H�G�H�Q�� �\�D�S�Õ�� �N�X�O�O�D�Q�P�D�� �L�]�Q�L�� �W�H�P�L�Q�� �H�G�L�O�P�H�V�L�� �J�H�U�H�N�L�U����
�$�O�W�\�D�S�Õ���K�L�]�P�H�W�O�H�U�L�Q�L�Q���W�H�P�L�Q�L���\�D�S�Õ���N�X�O�O�D�Q�P�D���L�]�Q�L�Q�L�Q���G�•�]�H�Q�O�H�Q�P�H�V�L�Q�L���W�D�N�L�E�H�Q���P�•�P�N�•�Q���R�O�X�U�� 

Elektrik �3�L�\�D�V�D�V�Õ Elektrik Üretim �0�H�Y�]�X�D�W�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�(�O�H�N�W�U�L�N�� �•�U�H�W�L�P�� �I�D�D�O�L�\�H�W�O�H�U�L���� �H�Q�H�U�M�L�� �S�L�\�D�V�D�O�D�U�Õ�Q�G�D�Q�� �E�L�U�L�� �R�O�D�Q�� �H�O�H�N�W�U�L�N�� �S�L�\�D�V�D�V�Õ�� �N�D�S�V�D�P�Õ�Q�G�D��
�(�3�'�.�¶�Q�Õ�Q denetim ve düzenleme yetkisi �D�O�W�Õ�Q�G�D �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�Q faaliyetlerdir. Bu nedenle 6446 
�V�D�\�Õ�O�Õ�� �(�O�H�N�W�U�L�N�� �3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X�� ���³EPKn�´���� �Y�H�� ���������� �V�D�\�Õ�O�Õ�� �<�H�Q�L�O�H�Q�H�E�L�O�L�U�� �(�Q�H�U�M�L�� �.�D�\�Q�D�N�O�D�U�Õ�Q�Õ�Q��
Elektrik Enerjisi Üretimi �$�P�D�o�O�Õ �.�X�O�O�D�Q�Õ�P�Õ�Q�D �ø�O�L�ú�N�L�Q Kanun �E�D�ú�W�D olmak üzere ikincil mevzuata 
�Y�H���(�3�'�.�¶�Q�Õ�Q���L�O�J�L�O�L���J�H�Q�H�O���G�•�]�H�Q�O�H�\�L�F�L���Y�H���E�L�U�H�\�V�H�O���L�G�D�U�L���L�ú�O�H�P�O�H�U�L�Q�H���W�D�E�L���R�O�D�U�D�N yürütülmektedir. 

�(�O�H�N�W�U�L�N�� �S�L�\�D�V�D�V�Õ�Q�G�D�N�L�� �•�U�H�W�L�P���� �L�O�H�W�L�P���� �G�D�÷�Õ�W�Õ�P���� �W�R�S�W�D�Q�� �V�D�W�Õ�ú���� �S�H�U�D�N�H�Q�G�H�� �V�D�W�Õ�ú���� �S�L�\�D�V�D�� �L�ú�O�H�W�L�P����
ithalat, ihracat ve �W�R�S�O�D�\�Õ�F�Õ�O�Õ�N faaliyetleri kural olarak lisansa tabidir. 02.11.2013 tarihli ve 28809 
�V�D�\�Õ�O�Õ���5�H�V�P�v���*�D�]�H�W�H�G�H���\�D�\�Õ�Q�O�D�Q�D�Q���(�O�H�N�W�U�L�N���3�L�\�D�V�D�V�Õ���/�L�V�D�Q�V���<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D���O�L�V�D�Q�V���W�•�U�O�H�U�L����
�•�U�H�W�L�P�� �O�L�V�D�Q�V�Õ���� �2�6�%�� �•�U�H�W�L�P�� �O�L�V�D�Q�V�Õ���� �L�O�H�W�L�P�� �O�L�V�D�Q�V�Õ���� �S�L�\�D�V�D�� �L�ú�O�H�W�L�P�� �O�L�V�D�Q�V�Õ���� �G�D�÷�Õ�W�Õ�P�� �O�L�V�D�Q�V�Õ���� �2�6�%��
�G�D�÷�Õ�W�Õ�P���O�L�V�D�Q�V�Õ ve �W�H�G�D�U�L�N���O�L�V�D�Q�V�Õ���R�O�D�U�D�N���D�\�U�Õ�O�Õ�U�����/�L�V�D�Q�V�O�D�U kural olarak devredilemez niteliktedir. 
�)�D�N�D�W���L�O�J�L�O�L���P�H�Y�]�X�D�W�W�D���V�D�\�Õ�O�D�Q���K�k�O�O�H�U�G�H���G�H�Y�L�U���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�E�L�O�L�U�� 

�h�U�H�W�L�P���O�L�V�D�Q�V�Õ���V�D�K�L�S�O�H�U�L�����O�L�V�D�Q�V�Õ�Q�G�D���E�H�O�L�U�W�L�O�H�Q���•�U�H�W�L�P���W�H�V�L�V�L�Q�L���N�X�U�P�D���Y�H���L�ú�O�H�W�P�H�����•�U�H�W�L�P���W�H�V�L�V�L�Q�G�H��
�•�U�H�W�W�L�÷�L���H�O�H�N�W�U�L�N���H�Q�H�U�M�L�V�L�Q�L���Y�H�\�D���N�D�S�D�V�L�W�H�V�L�Q�L���W�H�G�D�U�L�N���ú�L�U�N�H�W�O�H�U�L�Q�H�����V�H�U�E�H�V�W���W�•�N�H�W�L�F�L�O�H�U�H, özel direkt 
�K�D�W�� �W�H�V�L�V�� �H�W�W�L�÷�L�� �N�L�ú�L�O�H�U�H�� �V�D�W�P�D���� �R�U�J�D�Q�L�]�H�� �W�R�S�W�D�Q�� �H�O�H�N�W�U�L�N�� �S�L�\�D�V�D�O�D�U�Õ�Q�G�D���� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �Y�H���Y�H�\�D��
�N�D�S�D�V�L�W�H�V�L�� �W�L�F�D�U�H�W�L�� �\�D�S�P�D���� �W�H�G�D�U�L�N�� �H�W�P�H�N�O�H�� �\�•�N�•�P�O�H�Q�G�L�÷�L�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �Y�H�\�D�� �N�D�S�D�V�L�W�H�V�L�Q�L��
teminen, bir takvim �\�Õ�O�Õ için �O�L�V�D�Q�V�Õ�Q�D dercedilen �\�Õ�O�O�Õ�N elektrik enerjisi üretim �P�L�N�W�D�U�Õ�Q�Õ�Q�� Enerji 
�3�L�\�D�V�D�V�Õ�� �'�•�]�H�Q�O�H�P�H�� �.�X�U�X�O�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�Q�� �R�U�D�Q�Õ�Q�Õ�� �D�ú�P�D�P�D�N�� �N�D�\�G�Õ�\�O�D�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L��
�Y�H�\�D�� �N�D�S�D�V�L�W�H�V�L�� �D�O�P�D���� �•�U�H�W�W�L�÷�L�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�Q�L�Q�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �H�Q�W�H�U�N�R�Q�Q�H�N�V�L�\�R�Q�� �ú�D�U�W�Õ�� �R�O�X�ú�P�X�ú��
�•�O�N�H�O�H�U�H�� �L�K�U�D�F�D�W�Õ�Q�Õ�� �\�D�S�P�D���� �(�Q�H�U�M�L�� �3�L�\�D�V�D�V�Õ�� �'�•�]�H�Q�O�H�P�H�� �.�X�U�X�O�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �Y�H�U�L�O�H�F�H�N�� �L�]�L�Q�� �L�O�H����
�V�Õ�Q�Õ�U�G�D���\�H�U���D�O�D�Q���L�O�O�H�U�G�H���N�X�U�P�D�N���N�D�\�G�Õ�\�O�D�����•�U�H�W�L�P���W�H�V�L�V�L�Q�G�H���•�U�H�W�W�L�÷�L���H�O�H�N�W�U�L�÷�L���L�O�H�W�L�P���Y�H�\�D���G�D�÷�Õ�W�Õ�P��
�V�L�V�W�H�P�L�Q�H�� �E�D�÷�O�D�Q�W�Õ�� �W�H�V�L�V�� �H�W�P�H�G�H�Q�� �N�X�U�D�F�D�÷�Õ�� �|�]�H�O�� �G�L�U�H�N�W�� �K�D�W�� �L�O�H�� �L�K�U�D�o�� �H�W�P�H���� �V�D�W�Õ�ú�� �R�O�D�U�Dk 
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�P�H�N üzere, tesislerinde �•�U�H�W�W�L�÷�L enerjiyi iletim veya �G�D�÷�Õ�W�Õ�P sistemine �o�Õ�N�P�D�G�D�Q��
�N�X�O�O�D�Q�P�D�N�� �N�D�\�G�Õ�\�O�D�� �V�D�K�L�S�� �R�O�G�X�÷�X���� �N�L�U�D�O�D�G�Õ�÷�Õ���� �I�L�Q�D�Q�V�D�O�� �N�L�U�D�O�D�P�D�� �\�R�O�X�\�O�D�� �H�G�L�Q�G�L�÷�L�� �Y�H�\�D�� �L�ú�O�H�W�P�H��
�K�D�N�N�Õ�Q�Õ���G�H�Y�U�D�O�G�Õ�÷�Õ���W�•�N�H�W�L�P���W�H�V�L�V�O�H�U�L�Q�L�Q���L�K�W�L�\�D�F�Õ���L�o�L�Q���N�X�O�O�D�Q�P�D�����O�L�V�D�Q�V�Õ�Q�D���G�H�U�o���H�G�L�O�P�H�V�L���N�D�\�G�Õ�\�O�D����
�E�•�W�•�Q�O�H�ú�L�N���H�O�H�N�W�U�L�N���G�H�S�R�O�D�P�D���•�Q�L�W�H�V�L�Q�L���N�X�U�P�D���Y�H���L�ú�O�H�W�P�H���K�D�N�N�Õ�Q�D���V�D�K�L�S���R�O�X�U�O�D�U�� 

Lisansa Tabi Elektrik Üretimi 

Enerji �S�L�\�D�V�D�V�Õ düzenlemelerine göre, yenilenebilir enerji �N�D�\�Q�D�N�O�D�U�Õ�\�O�D elektrik üreten tesislerin 
önlisans ve lisans �D�O�P�D�V�Õ için belirli �ú�D�U�W�O�D�U�G�D �L�K�D�O�H���\�D�S�Õ�O�P�D�V�Õ zorunludur. Özellikle, bir �E�D�÷�O�D�Q�W�Õ��
�E�|�O�J�H�V�L�Q�G�H�� �E�H�O�L�U�O�H�Q�H�Q�� �U�•�]�J�k�U�� �H�Q�H�U�M�L�V�L�Q�H�� �G�D�\�D�O�Õ�� �H�O�H�N�W�U�L�N�� �N�D�S�D�V�L�W�H�V�L�Q�L�Q�� �•�]�H�U�L�Q�H�� �o�Õ�N�Õ�O�G�Õ�÷�Õ��
�G�X�U�X�P�O�D�U�G�D�����E�X���N�D�S�D�V�L�W�H�O�H�U�L�Q���G�D�÷�Õ�W�Õ�P�Õ���L�o�L�Q���L�K�D�O�H���V�•�U�H�F�L���E�D�ú�O�D�W�Õ�O�Õ�U�� 

Rüzgâr Enerjisi �ø�K�D�O�H�O�H�U�L 

Türkiye Elektrik �ø�O�H�W�L�P Anonim �ù�L�U�N�H�W�L ���³�7�(�ø�$�ù�´���� �(�3�.�Q�¶�Q�X�Q 23. maddesi ve Elektrik �3�L�\�D�V�D�V�Õ��
Lisans �<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q 12. maddesi �X�\�D�U�Õ�Q�F�D�� her �\�Õ�O 1 �(�N�L�P�¶�H kadar, takip eden �E�H�ú ve on �\�Õ�O�O�Õ�N��
�G�|�Q�H�P�O�H�U�� �L�o�L�Q�� �E�D�÷�O�D�Q�W�Õ�� �Q�R�N�W�D�O�D�U�Õ�Q�D�� �J�|�U�H�� �Y�H�\�D�� �E�|�O�J�H�V�H�O�� �E�D�]�G�D�� �V�L�V�W�H�P�H�� �E�D�÷�O�D�Q�D�E�L�O�H�F�H�N�� �U�•�]�J�k�U��
�H�Q�H�U�M�L�V�L�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �N�D�S�D�V�L�W�H�O�H�U�L�Q�L�� �(�3�'�.�¶�\�D�� �E�L�O�G�L�U�L�U���� �7�(�ø�$�ù�� �W�D�U�D�I�Õ�Q�G�D�Q�� �(�3�'�.�¶�\�D�� �E�L�O�G�L�U�L�O�H�Q��
�W�R�S�O�D�P���E�D�÷�O�D�Q�D�E�L�O�L�U���N�D�S�D�V�L�W�H�G�H�Q�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- �U�•�]�J�D�U���H�Q�H�U�M�L�V�L�Q�H���G�D�\�D�O�Õ���E�D�÷�O�D�Q�D�E�L�O�L�U���N�D�S�D�V�L�W�H�Q�L�Q�����U�•�]�J�D�U���H�Q�H�U�M�L�V�L�Q�H �G�D�\�D�O�Õ���•�U�H�W�L�P���W�H�V�L�V�L���N�X�U�P�D�N��
�D�P�D�F�Õ�\�O�D �\�D�S�Õ�O�D�F�D�N önlisans �E�D�ú�Y�X�U�X�O�D�U�Õ�Q�D�� rüzgar enerjisine �G�D�\�D�O�Õ olan üretim �O�L�V�D�Q�V�Õ sahipleri 
�W�D�U�D�I�Õ�Q�G�D�Q �\�D�S�Õ�O�D�Q elektriksel kapasite �D�U�W�Õ�ú taleplerine, birden çok �N�D�\�Q�D�N�O�Õ elektrik üretim tesisi 
�N�X�U�P�D�N�� �•�]�H�U�H�� �\�D�S�Õ�O�D�Q�� �E�D�ú�Y�X�U�X�O�D�U�� �L�O�H�� �(�O�H�N�W�U�L�N�� �3�L�\�D�V�D�V�Õ�Q�G�D�� �/�L�V�D�Q�V�V�Õ�]�� �(�O�H�N�W�U�L�N�� �h�U�H�W�L�P��
�<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q�� ������ �P�D�G�G�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �L�O�H�W�L�P�� �V�H�Y�L�\�H�V�L�Q�G�H�Q�� �V�L�V�W�H�P�H�� �E�D�÷�O�D�Q�D�F�D�N�� �•�U�H�W�L�P�� �W�H�V�L�V�L��
�E�D�ú�Y�X�U�X�O�D�U�Õ�Q�D���W�D�K�V�L�V�L���L�O�H�� 

- �E�X�Q�O�D�U�Õ�Q���G�Õ�ú�Õ�Q�G�D���N�D�O�D�Q���E�D�÷�O�D�Q�D�E�L�O�L�U���N�D�S�D�V�L�W�H�Q�L�Q�����G�H�S�R�O�D�P�D�O�Õ���H�O�H�N�W�U�L�N���•�U�H�W�L�P���W�H�V�L�V�L �N�D�S�V�D�P�Õ�Q�G�D�N�L��
�|�Q�O�L�V�D�Q�V�� �E�D�ú�Y�X�U�X�O�D�U�Õ�� �L�O�H�� �G�H�S�R�O�D�P�D�O�Õ�� �H�O�H�N�W�U�L�N�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �N�D�S�V�D�P�Õ�Q�G�D�N�L�� �•�U�H�W�L�P�� �O�L�V�D�Q�V�Õ�� �W�D�G�L�O��
�E�D�ú�Y�X�U�X�O�D�U�Õ���L�o�L�Q���W�D�K�V�L�V���H�G�L�O�H�F�H�N���N�D�S�D�V�L�W�H���(�Q�H�U�M�L���3�L�\�D�V�D�V�Õ���'�•�]�H�Q�O�H�P�H���.�X�U�X�O�X���N�D�U�D�U�Õ�\�O�D���E�H�O�L�U�O�H�Q�L�U�� 

�5�•�]�J�k�U�� �Y�H�\�D�� �*�•�Q�H�ú�� �(�Q�H�U�M�L�V�L�Q�H�� �'�D�\�D�O�Õ�� �h�U�H�W�L�P�� �7�H�V�L�V�L�� �.�X�U�P�D�N�� �h�]�H�U�H�� �<�D�S�Õ�O�D�Q�� �g�Q�O�L�V�D�Q�V��
�%�D�ú�Y�X�U�X�O�D�U�Õ�Q�D�� �ø�O�L�ú�N�L�Q�� �<�D�U�Õ�ú�P�D�� �<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�H�� ���³�<�D�U�Õ�ú�P�D�� �<�|�Q�H�W�P�H�O�L�÷�L�´���� �J�|�U�H���� �D�\�Q�Õ�� �E�D�÷�O�D�Q�W�Õ��
�E�|�O�J�H�V�L�Q�H�� �E�D�÷�O�D�Q�P�D�N�� �L�o�L�Q�� �L�O�D�Q�� �H�G�L�O�H�Q�� �N�D�S�D�V�L�W�H�\�L�� �D�ú�D�Q�� �Y�H�\�D�� �V�D�Q�W�U�D�O�� �V�D�K�D�V�Õ�� �o�D�N�Õ�ú�D�Q�� �E�D�ú�Y�X�U�X�O�D�U��
�R�O�G�X�÷�X�Q�G�D�����E�X���E�D�ú�Y�X�U�X�O�D�U���D�U�D�V�Õ�Q�G�D�Q���E�H�O�L�U�O�H�Q�H�Q���N�D�S�D�V�L�W�H���N�D�G�D�U���W�H�V�L�V�L���V�L�V�W�H�P�H���E�D�÷�O�D�P�D�N���D�P�D�F�Õ�\�O�D��
�7�(�ø�$�ù�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�U�Õ�ú�P�D�� �\�D�S�Õ�O�Õ�U���� �ø�K�D�O�H���� �<�H�Q�L�O�H�Q�H�E�L�O�L�U�� �(�Q�H�U�M�L�� �.�D�\�Q�D�N�O�D�U�Õ�Q�Õ�Q�� �(�O�H�N�W�U�L�N�� �(�Q�H�U�M�L�V�L��
�h�U�H�W�L�P�L���$�P�D�o�O�Õ���.�X�O�O�D�Q�Õ�P�Õ�Q�D���ø�O�L�ú�N�L�Q���.�D�Q�X�Q�����,�����V�D�\�Õ�O�Õ���F�H�W�Y�H�O�G�H���\�H�U���D�O�D�Q���I�L�\�D�W�O�D�U���•�]�H�U�L�Q�G�H�Q���E�D�ú�O�D�U��
ve en �G�•�ú�•�N �I�L�\�D�W�Õ teklif etme prensibiyle �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�L�U�� �%�D�÷�O�D�Q�W�Õ kapasitesinin tahsisi, en �G�•�ú�•�N��
�W�H�N�O�L�I�L�� �Y�H�U�H�Q�� �ú�L�U�N�H�W�� �O�H�K�L�Q�H�� �\�D�S�Õ�O�Õ�U�� �Y�H�� �L�K�D�O�H�\�L�� �N�D�]�D�Q�D�Q�� �ú�L�U�N�H�W�O�H�U�H�� �|�Q�O�L�V�D�Q�V�� �Y�H���Y�H�\�D�� �•�U�H�W�L�P�� �O�L�V�D�Q�V�Õ��
�Y�H�U�L�O�P�H�� �X�V�X�O�O�H�U�L���� �<�D�U�Õ�ú�P�D�� �<�|�Q�H�W�P�H�O�L�÷�L�� �L�O�H�� �(�O�H�N�W�U�L�N�� �3�L�\�D�V�D�V�Õ�� �/�L�V�D�Q�V�� �<�|�Q�H�W�P�H�O�L�÷�L�
�Q�H�� �J�|�U�H��
düzenlenir. 

Önlisans 

�(�O�H�N�W�U�L�N���3�L�\�D�V�D�V�Õ�� �/�L�V�D�Q�V�� �<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D���H�O�H�N�W�U�L�N���•�U�H�W�L�P�L���I�D�D�O�L�\�H�W�L���L�O�H���L�ú�W�L�J�D�O���H�G�H�F�H�N���R�O�D�Q��
�E�L�U�� �ú�L�U�N�H�W���� �•�U�H�W�L�P�� �O�L�V�D�Q�V�Õ�� �D�O�P�D�G�D�Q�� �|�Q�F�H�� �(�3�'�.�¶�G�D�Q�� �|�Q�O�L�V�D�Q�V�� �D�O�P�D�O�Õ�G�Õ�U���� �g�Q�O�L�V�D�Q�V�� �E�D�ú�Y�X�U�X�V�X�Q�G�D��
�E�X�O�X�Q�D�F�D�N�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�L�Q���� �7�7�.�� �X�\�D�U�Õ�Q�F�D�� �D�Q�R�Q�L�P�� �\�D�� �G�D�� �O�L�P�L�W�H�G�� �ú�L�U�N�H�W�� �R�O�D�U�D�N�� �N�X�U�X�O�P�X�ú�� �R�O�P�D�V�Õ��
�J�H�U�H�N�L�U�����$�Q�R�Q�L�P���ú�L�U�N�H�W�O�H�U�L�Q���E�R�U�V�D�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U���G�Õ�ú�Õ�Q�G�D�N�L���S�D�\�O�D�U�Õ�Q�Õ�Q���W�D�P�D�P�Õ�Q�Õ�Q���Q�D�P�D���\�D�]�Õ�O�Õ��
�R�O�P�D�V�Õ�� �Y�H�� �E�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�H�F�H�N�O�H�U�� �K�D�U�L�F�L�Q�G�H�� �K�D�P�L�O�L�Q�H�� �\�D�]�Õ�O�Õ�� �S�D�\�� �o�Õ�N�D�U�P�D�P�D�V�Õ�� �]�R�U�X�Q�O�X�G�X�U����
�ù�L�U�N�H�W�L�Q�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�G�H�� �E�X�� �K�X�V�X�V�� �D�\�U�Õ�F�D�� �E�H�O�L�U�W�L�O�P�H�O�L�G�L�U���� �%�X�Q�X�Q�� �\�D�Q�Õ�Q�G�D���� �ú�L�U�N�H�W�� �8�(�7�6��
üzerinden tebligat adresi �D�O�P�D�O�Õ ve bu adresi tebligata �D�o�Õ�N �W�X�W�P�D�O�Õ�G�Õ�U�� Önlisans �E�D�ú�Y�X�U�X�V�X yapan 
�W�•�]�H�O�� �N�L�ú�L�O�L�N�O�H�U�� �Y�H�� �E�X�Q�O�D�U�Õ�Q�� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �S�D�\�� �V�D�K�L�S�O�H�U�L���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�Ui ve 
müdürleri, �(�3�.�Q�¶�Q�X�Q 5. maddesinin sekizinci �I�Õ�N�U�D�V�Õ �X�\�D�U�Õ�Q�F�D �\�D�V�D�N�O�Õ �R�O�P�D�P�D�O�Õ�G�Õ�U�� �$�\�U�Õ�F�D �ú�L�U�N�H�W��
asgari sermayesinin ilgili üretim tesisi için EPDK �W�D�U�D�I�Õ�Q�G�D�Q öngörülen toplam �\�D�W�Õ�U�Õ�P �W�X�W�D�U�Õ�Q�Õ�Q��
�H�Q���D�]�������¶�L�Q�H���H�ú�L�W���R�O�P�D�O�Õ�G�Õ�U�����g�Q�O�L�V�D�Q�V���E�D�ú�Y�X�U�X�V�X���V�Õ�U�D�V�Õ�Q�G�D�� MWm cinsinden her bir kurulu güç 
�L�o�L�Q���(�Q�H�U�M�L���3�L�\�D�V�D�V�Õ���'�•�]�H�Q�O�H�P�H���.�X�U�X�O�X���N�D�U�D�U�Õ���L�O�H���E�H�O�L�U�O�H�Q�H�Q���W�X�W�D�U�G�D���E�L�U���W�H�P�L�Q�D�W���P�H�N�W�X�E�X���Y�H�U�L�O�L�U�� 

�(�N�V�L�N�V�L�]�� �R�O�D�U�D�N�� �\�D�S�Õ�O�G�Õ�÷�Õ�� �W�H�V�S�L�W�� �H�G�L�O�H�Q�� �E�D�ú�Y�X�U�X�O�D�U�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�\�H�� �D�O�Õ�Q�Õ�U���� �(�3�'�.���� �|�Q�O�L�V�D�Q�V��

�E�D�ú�Y�X�U�X�V�X�Q�D �L�O�L�ú�N�L�Q olarak, kurulacak üretim tesisinin iletim ve/veya �G�D�÷�Õ�W�Õ�P sistemine �E�D�÷�O�D�Q�W�Õ�V�Õ��
�Y�H���V�L�V�W�H�P���N�X�O�O�D�Q�Õ�P�Õ���K�D�N�N�Õ�Q�G�D���7�(�ø�$�ù���Y�H���Y�H�\�D���•�U�H�W�L�P���W�H�V�L�V�L�Q�L�Q���E�X�O�X�Q�G�X�÷�X���G�D�÷�Õ�W�Õ�P���E�|�O�J�H�V�L�Q�G�H�N�L��
�G�D�÷�Õ�W�Õ�P���O�L�V�D�Q�V�Õ���V�D�K�L�E�L���W�•�]�H�O���N�L�ú�L�G�H�Q���J�|�U�•�ú���L�V�W�H�U�����7�(�ø�$�ù���Y�H���Y�H�\�D���L�O�J�L�O�L���G�D�÷�Õ�W�Õ�P���ú�L�U�N�H�W�L���W�D�U�D�I�Õ�Q�G�D�Q��
yap�Õ�O�D�Q�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�� �(�Q�H�U�M�L�� �3�L�\�D�V�D�V�Õ�� �'�•�]�H�Q�O�H�P�H�� �.�X�U�X�O�X�¶�Q�D�� �V�X�Q�X�O�X�U�� �Y�H�� �|�Q�O�L�V�D�Q�V�� �E�D�ú�Y�X�U�X�V�X��
�(�Q�H�U�M�L���3�L�\�D�V�D�V�Õ���'�•�]�H�Q�O�H�P�H���.�X�U�X�O�X���N�D�U�D�U�Õ�\�O�D���V�R�Q�X�o�O�D�Q�G�Õ�U�Õ�O�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�g�Q�O�L�V�D�Q�V�O�D�U���� �P�•�F�E�L�U�� �V�H�E�H�S�O�H�U�� �G�Õ�ú�Õ�Q�G�D�� �H�Q�� �I�D�]�O�D�� ������ �D�\�D�� �N�D�G�D�U�� �J�H�o�H�U�O�L�G�L�U���� �g�Q�O�L�V�D�Q�V�� �V�•�U�H�V�L�� �(�3�'�.��
t�D�U�D�I�Õ�Q�G�D�Q���X�]�D�W�Õ�O�P�D�G�Õ�÷�Õ�Q�G�D�����|�Q�O�L�V�D�Q�V���V�D�K�L�E�L�Q�L�Q���L�I�O�D�V���H�W�P�H�V�L���G�X�U�X�P�X�Q�G�D�����V�D�K�L�E�L�Q�L�Q���W�D�O�H�E�L���•�]�H�U�L�Q�H��
�Y�H�\�D���•�U�H�W�L�P���O�L�V�D�Q�V�Õ���D�O�Õ�Q�G�Õ�÷�Õ�Q�G�D���V�R�Q�D���H�U�H�U�� 

�5�•�]�J�D�U�� �H�Q�H�U�M�L�V�L�Q�H�� �G�D�\�D�O�Õ�� �•�U�H�W�L�P�� �O�L�V�D�Q�V�Õ�� �D�O�P�D�N�� �L�V�W�H�\�H�Q�� �E�L�U�� �W�•�]�H�O�� �N�L�ú�L���� �|�Q�O�L�V�D�Q�V�� �V�•�U�H�V�L�� �L�o�H�U�L�V�L�Q�G�H��
üretim tesisinin kuru�O�D�F�D�÷�Õ���V�D�K�D�Q�Õ�Q���P�•�O�N�L�\�H�W�L�Q�L���Y�H�\�D���N�X�O�O�D�Q�Õ�P���K�D�N�N�Õ�Q�Õ���H�O�G�H���H�W�P�H�O�L�����J�H�U�H�N�O�L���L�P�D�U��
�S�O�D�Q�Õ���R�Q�D�\�O�D�U�Õ�Q�Õ���D�O�P�D�O�Õ�����•�U�H�W�L�P���W�H�V�L�V�L�Q�H���L�O�L�ú�N�L�Q���|�Q���S�U�R�M�H���Y�H�\�D���N�D�W�¶�L���S�U�R�M�H���R�Q�D�\�Õ�Q�Õ���D�O�P�D�O�Õ�����7�(�ø�$�ù��
�Y�H�\�D�� �L�O�J�L�O�L�� �G�D�÷�Õ�W�Õ�P�� �ú�L�U�N�H�W�L�\�O�H�� �E�D�÷�O�D�Q�W�Õ�� �D�Q�O�D�ú�P�D�V�Õ�� �L�o�L�Q�� �E�D�ú�Y�X�U�X�G�D�� �E�X�O�X�Q�P�D�O�Õ���� �d�H�Y�U�H�V�H�O Etki 
�'�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L���<�|�Q�H�W�P�H�O�L�÷�L���N�D�S�V�D�P�Õ�Q�G�D���J�H�U�H�N�O�L���N�D�U�D�U�Õ���D�O�P�D�O�Õ���Y�H���\�D�S�Õ���U�X�K�V�D�W�Õ�Q�Õ���Y�H�\�D���H�ú�G�H�÷�H�U��
bir belgeyi temin etmelidir. �$�\�U�Õ�F�D�� santral türüne göre ek �L�ú�O�H�P�O�H�U gerekmektedir. Rüzgar enerji 
�V�D�Q�W�U�D�O�O�H�U�L�� �L�o�L�Q�� �N�D�W�N�Õ�� �S�D�\�Õ�� �D�Q�O�D�ú�P�D�O�D�U�Õ�� �J�L�E�L�� �7�(�ø�$�ù�� �L�O�H�� �]�R�U�X�Q�O�X�� �D�Q�O�D�ú�P�D�O�D�U�� �\�D�S�Õ�O�P�D�O�Õ���� �W�H�N�Q�L�N��
�H�W�N�L�O�H�ú�L�P�� �L�]�Q�L�� �D�O�Õ�Q�P�D�O�Õ�� �Y�H�� �$�V�N�H�U�L�� �%�|�O�J�H�O�H�U�� �Y�H�� �*�•�Y�H�Q�O�L�N�� �%�|�O�J�H�O�H�U�L�� �<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�H�� �J�|�U�H�� �L�O�J�L�O�L��
�R�O�X�P�O�X���J�|�U�•�ú�O�H�U���V�D�÷�O�D�Q�P�D�O�Õ�G�Õ�U�� 

Rüzgar Enerjisi Üretim �/�L�V�D�Q�V�Õ 

�g�Q�O�L�V�D�Q�V���V�D�K�L�E�L�����|�Q�O�L�V�D�Q�V���V�•�U�H�V�L���L�o�H�U�L�V�L�Q�G�H���W�D�P�D�P�O�D�Q�P�D�V�Õ���J�H�U�H�N�H�Q���L�ú���Y�H �L�ú�O�H�P�O�H�U�L���W�D�P�D�P�O�D�G�Õ�÷�Õ�Q�Õ��
�W�H�Y�V�L�N�� �H�G�H�Q�� �E�L�O�J�L�� �Y�H�� �E�H�O�J�H�O�H�U�L���� �(�Q�H�U�M�L�� �3�L�\�D�V�D�V�Õ�� �'�•�]�H�Q�O�H�P�H�� �.�X�U�X�O�X�� �N�D�U�D�U�Õ�� �L�O�H�� �E�H�O�L�U�O�H�Q�H�Q�� �W�X�W�D�U�G�D��
teminat mektubunu, üretim tesisinin tamamlanma tarihine kadar olan süreci kapsayan termin 
�S�U�R�J�U�D�P�Õ�Q�Õ�� lisans alma bedelinin �|�G�H�Q�G�L�÷�L�Q�H i�O�L�ú�N�L�Q belgeyi ve ilgili sermaye �W�X�W�D�U�Õ�Q�D uygun esas 
�V�|�]�O�H�ú�P�H�\�L���•�U�H�W�L�P���O�L�V�D�Q�V�Õ���E�D�ú�Y�X�U�X�V�X���L�o�L�Q���(�3�'�.�¶�\�D���L�O�H�W�L�U�� 

�(�N�V�L�N�V�L�]�� �\�D�S�Õ�O�D�Q�� �E�D�ú�Y�X�U�X�O�D�U�� �L�O�H�� �H�N�V�L�N�� �\�D�S�Õ�O�G�Õ�÷�Õ�� �W�H�V�S�L�W�� �H�G�L�O�H�Q�� �Y�H�� �E�X�� �H�N�V�L�N�O�H�U�L�Q�� �L�O�J�L�O�L�� �P�H�Y�]�X�D�W��
�X�\�D�U�Õ�Q�F�D öngörülen sürelerde �W�D�P�D�P�O�D�Q�G�Õ�÷�Õ �E�D�ú�Y�X�U�X�O�D�U EPDK �W�D�U�D�I�Õ�Q�G�D�Q �G�H�÷�H�U�O�H�Q�G�L�U�P�H�\�H �D�O�Õ�Q�Õ�U����
�<�D�S�Õ�O�D�Q�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�� �V�R�Q�X�F�X�Q�G�D�� �|�Q�O�L�V�D�Q�V�� �N�D�S�V�D�P�Õ�Q�G�D�� �|�Q�J�|�U�•�O�H�Q�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �V�•�U�H�V�L��
�L�o�H�U�L�V�L�Q�G�H�� �W�D�P�D�P�O�D�Q�P�Õ�ú�� �R�O�G�X�÷�X�� �V�R�Q�X�F�X�Q�D�� �Y�D�U�Õ�O�P�D�V�Õ�� �K�D�O�L�Q�G�H���� �V�|�]�� �N�R�Q�X�V�X�� �W�•�]�H�O�� �N�L�ú�L�\�H�� �(�Q�H�U�M�L��
�3�L�\�D�V�D�V�Õ�� �'�•�]�H�Q�O�H�P�H�� �.�X�U�X�O�X�� �N�D�U�D�U�Õ�� �L�O�H�� �•�U�H�W�L�P�� �O�L�V�D�Q�V�Õ�� �Y�H�U�L�O�L�U���� �O�L�V�D�Q�V�� �V�D�K�L�E�L�� �W�•�]�H�O�� �N�L�ú�L�Q�L�Q�� �W�L�F�D�U�H�W��
�•�Q�Y�D�Q�Õ���L�O�H���D�O�G�Õ�÷�Õ���O�L�V�D�Q�V���W�•�U�•���Y�H���V�•�U�H�V�L���5�H�V�P�v���*�D�]�H�W�H�¶�G�H���\�D�\�Õ�P�O�D�Q�Õ�U�� 

�(�O�H�N�W�U�L�N�� �3�L�\�D�V�D�V�Õ�� �/�L�V�D�Q�V�� �<�|�Q�H�W�P�H�O�L�÷�L�� �X�\�D�U�Õ�F�D���� �•�U�H�W�L�P�� �O�L�V�D�Q�V�O�D�U�Õ�� �(�3�'�.�� �W�D�U�D�I�Õ�Q�G�D�Q�� �H�Q�� �I�D�]�O�D�� ������
�\�Õ�O�O�Õ�÷�Õ�Q�D�� �Y�H�U�L�O�H�E�L�O�P�H�N�W�H�G�L�U���� �(�3�'�.�� �W�D�U�D�I�Õndan verilen lisanslar, lisans süresinin bitiminde 
�N�H�Q�G�L�O�L�÷�L�Q�G�H�Q���� �O�L�V�D�Q�V�� �V�D�K�L�E�L�Q�L�Q�� �L�I�O�D�V�Õ�� �Y�H�\�D�� �L�F�U�D�� �W�D�N�L�E�L�� �V�R�Q�X�F�X�� �W�H�V�L�V�L�Q�� �V�D�W�Õ�ú�Õ�� �G�X�U�X�P�X�Q�G�D���� �O�L�V�D�Q�V��
�V�D�K�L�E�L�Q�L�Q�� �W�D�O�H�E�L�� �•�]�H�U�L�Q�H�� �Y�H�\�D�� �O�L�V�D�Q�V�� �Y�H�U�L�O�P�H�V�L�Q�H�� �H�V�D�V�� �ú�D�U�W�O�D�U�Õ�Q�� �N�D�\�E�H�G�L�O�P�H�V�L�� �K�D�O�L�Q�G�H�� �(�Q�H�U�M�L��
�3�L�\�D�V�D�V�Õ���'�•�]�H�Q�O�H�P�H���.�X�U�X�O�X���N�D�U�D�U�Õ�\�O�D���V�R�Q�D���H�U�H�U�� 

Elektrik Üretim Tesislerinin Kabulü 

�(�O�H�N�W�U�L�N�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�L�Q�� �N�D�E�X�O�� �V�•�U�H�o�O�H�U�L�� �L�O�H�� �W�H�V�L�V�O�H�U�L�Q�� �L�ú�O�H�W�P�H�� �G�|�Q�H�P�L�Q�G�H�� �X�\�X�O�P�D�V�Õ�� �J�H�U�H�N�H�Q��
hususlara �L�O�L�ú�N�L�Q esaslar 19.02.2020 tarihli ve 31044 �V�D�\�Õ�O�Õ Resmî �*�D�]�H�W�H�¶�G�H �\�D�\�Õ�P�O�D�Q�D�Q Elektrik 
�h�U�H�W�L�P���Y�H���(�O�H�N�W�U�L�N���'�H�S�R�O�D�P�D���7�H�V�L�V�O�H�U�L���.�D�E�X�O���<�|�Q�H�W�P�H�O�L�÷�L�����³�.�D�E�X�O���<�|�Q�H�W�P�H�O�L�÷�L�´�����L�O�H��düzenlenir. 

�.�D�E�X�O���<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�G�H���N�D�E�X�O���³�«�•�Q�L�W�H�Q�L�Q���•�Q�L�W�H�O�H�U�L�Q���O�L�V�D�Q�V���W�H�V�L�V���V�D�K�L�E�L���V�R�U�X�P�O�X�O�X�÷�X�Q�G�D�N�L���V�D�K�D��
�W�H�V�W���� �N�R�Q�W�U�R�O���� �U�D�S�R�U�O�D�P�D�� �Y�H�� �J�H�U�H�N�O�L�� �L�]�L�Q�� �L�ú�O�H�P�O�H�U�L�Q�L�Q�� �W�D�P�D�P�O�D�Q�D�U�D�N�� �H�P�Q�L�\�H�W�O�L�� �E�L�U�� �ú�H�N�L�O�G�H��
senkronizasyonu ve devreye alma �L�ú�O�H�P�O�H�U�L �V�R�Q�U�D�V�Õ�Q�G�D�� tesisin elektrik �S�L�\�D�V�D�V�Õ�Q�G�D ticari 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�I�D�D�O�L�\�H�W�H���E�D�ú�O�D�\�D�E�L�O�P�H�V�L���L�o�L�Q���\�D�S�Õ�O�D�Q���L�ú�O�H�P�O�H�U���L�O�H���ú�H�E�H�N�H�G�H�Q���E�D�÷�Õ�P�V�Õ�]���V�L�V�W�H�P�O�H�U���L�o�L�Q���W�H�V�L�V���V�D�K�L�E�L��
�V�R�U�X�P�O�X�O�X�÷�X�Q�G�D�N�L�� �V�D�K�D�� �W�H�V�W���� �N�R�Q�W�U�R�O���� �U�D�S�R�U�O�D�P�D�� �Y�H�� �J�H�U�H�N�O�L�� �L�]�L�Q�� �L�ú�O�H�P�O�H�U�L�Q�L�Q�� �W�D�P�D�P�O�D�Q�D�U�D�N��
emniyetli bir �ú�H�N�L�O�G�H devreye alma �L�ú�O�H�P�O�H�U�L �V�R�Q�U�D�V�Õ�Q�G�D�� tesisin faaliyete geçebilmesi için �\�D�S�Õ�O�D�Q��
�L�ú�O�H�P�O�H�U�«�´�� �R�O�D�U�D�N�� �W�D�Q�Õ�P�O�D�Q�Õ�U���� �.�D�E�X�O�•�Q�� �D�P�D�F�Õ���� �•�Q�L�W�H�Q�L�Q���•�Q�L�W�H�O�H�U�L�Q�� �R�Q�D�\�O�Õ�� �S�U�R�M�H�V�L�Q�H�� �Y�H�� �.�D�E�Xl 
�<�|�Q�H�W�P�H�O�L�÷�L�� �H�V�D�V�O�D�U�Õ�Q�D�� �J�|�U�H�� �L�Q�F�H�O�H�Q�H�U�H�N�� �V�H�Q�N�U�R�Q�L�]�D�V�\�R�Q�X�Q�X�Q�� �H�P�Q�L�\�H�W�O�L�� �E�L�U�� �ú�H�N�L�O�G�H��
�V�•�U�G�•�U�•�O�G�•�÷�•�Q�•�Q belgelenmesidir. Üretim tesisi geçici kabulünün �\�D�S�Õ�O�G�Õ�÷�Õ tarihte �W�D�P�D�P�O�D�Q�P�Õ�ú��
olur. 

Üretim �/�L�V�D�Q�V�Õ Sahiplerinin Sigorta �<�•�N�•�P�O�•�O�•�÷�• 

�(�O�H�N�W�U�L�N���3�L�\�D�V�D�V�Õ���/�L�V�D�Q�V���<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q�����������P�D�G�G�H�V�L�Q�L�Q���������I�Õ�N�U�D�V�Õ���X�\�D�U�Õ�Q�F�D���O�L�V�D�Q�V���V�D�K�L�E�L���W�•�]�H�O��
�N�L�ú�L�O�H�U�L�Q�� �•�U�H�W�L�P���� �L�O�H�W�L�P�� �Y�H�� �G�D�÷�Õ�W�Õ�P�� �W�H�V�L�V�O�H�U�L�Q�L���� �G�R�÷�D�O�� �D�I�H�W�O�H�U���� �\�D�Q�J�Õ�Q���� �N�D�]�D���� �K�Õ�U�V�Õ�]�O�Õ�N���� �•�o�•�Q�F�•��
�ú�D�K�Õ�V�O�D�U�D�� �N�D�U�ú�Õ�� �P�D�O�L�� �V�R�U�X�P�O�X�O�X�N���� �W�H�U�|�U�� �Y�H�� �V�D�E�R�W�D�M�� �W�H�K�O�L�N�H�O�H�U�L�Q�H�� �N�D�U�ú�Õ�� �W�H�P�L�Q�D�W�� �D�O�W�Õ�Q�D�� �D�O�P�D�O�D�U�Õ��
zorunludur. 

Üretim �/�L�V�D�Q�V�Õ Sahiplerinin Pay Devirleri 

�(�O�H�N�W�U�L�N�� �3�L�\�D�V�D�V�Õ�� �/�L�V�D�Q�V�� �<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q�� �������P�D�G�G�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �W�D�U�L�I�H�V�L�� �G�•�]�H�Q�O�H�P�H�\�H�� �W�D�E�L��
faaliyet yürüten lisans sahibi tüzel �N�L�ú�L�O�H�U için sermayesinin yüzde on veya daha f�D�]�O�D�V�Õ�Q�Õ temsil 
�H�G�H�Q�� �S�D�\�O�D�U�Õ�Q���� �K�D�O�N�D�� �D�o�Õ�N�� �ú�L�U�N�H�W�O�H�U�G�H�� �L�V�H�� �\�•�]�G�H�� �E�H�ú�� �Y�H�\�D�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�Õ�� �W�H�P�V�L�O�� �H�G�H�Q�� �S�D�\�O�D�U�Õ�Q����
�G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �E�L�U�� �J�H�U�o�H�N�� �Y�H�\�D�� �W�•�]�H�O�� �N�L�ú�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �H�G�L�Q�L�O�P�H�V�L�� �L�O�H�� �\�X�N�D�U�Õ�G�D��
�E�H�O�L�U�W�L�O�H�Q�� �V�H�U�P�D�\�H�� �S�D�\�Õ�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�G�H�Q�� �E�D�÷�Õ�P�V�Õ�]�� �R�O�D�U�D�N�� �W�•�]�H�O�� �N�L�ú�L�Q�L�Q�� �R�U�W�D�N�O�Õ�N�� �\�D�S�Õ�V�Õ�Q�G�D��
kontrolün �G�H�÷�L�ú�P�H�V�L sonucunu veren pay devirleri veya bu sonucu �G�R�÷�X�U�D�Q �G�L�÷�H�U �L�ú�O�H�P�O�H�U ile söz 
konusu lisans sahibi tüzel �N�L�ú�L�O�H�U�L�Q �S�D�\�O�D�U�Õ üzerinde rehin tesis edilmesi ile bu tüzel �N�L�ú�L�O�H�U�H �L�O�L�ú�N�L�Q��
hesap rehni tesis �H�G�L�O�P�H�V�L�� �L�O�H�� �N�H�I�D�O�H�W�� �Y�H�U�L�O�P�H�V�L�� �K�H�U�� �G�H�I�D�V�Õ�Q�G�D�� �(�Q�H�U�M�L�� �3�L�\�D�V�D�V�Õ�� �'�•�]�H�Q�O�H�P�H��
�.�X�U�X�O�X�¶�Q�X�Q�� �R�Q�D�\�Õ�Q�D�� �W�D�E�L�G�L�U���� �3�L�\�D�V�D�� �L�ú�O�H�W�L�P�� �O�L�V�D�Q�V�Õ�� �V�D�K�L�E�L�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�L�Q�� �R�U�W�D�N�O�Õ�N�� �\�D�S�Õ�O�D�U�Õ�Q�G�D����
�\�X�N�D�U�Õ�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �V�H�U�P�D�\�H�� �S�D�\�Õ�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�G�H�Q�� �E�D�÷�Õ�P�V�Õ�]�� �R�O�D�U�D�N���� �D�\�U�Õ�F�D���� �W�•�]�H�O�� �N�L�ú�L�Q�Ln 
�V�H�U�P�D�\�H�V�L�Q�L�Q�� �\�•�]�G�H�� �G�|�U�W�� �Y�H�� �•�]�H�U�L�Q�L�� �W�H�P�V�L�O�� �H�G�H�Q�� �G�R�÷�U�X�G�D�Q�� �S�D�\�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�� �(�Q�H�U�M�L�� �3�L�\�D�V�D�V�Õ��
�'�•�]�H�Q�O�H�P�H�� �.�X�U�X�O�X�¶�Q�X�Q�� �R�Q�D�\�Õ�Q�D�� �W�D�E�L�� �R�O�X�S�� �\�•�]�G�H�� �G�|�U�G�•�Q�� �D�O�W�Õ�Q�Õ�� �W�H�P�V�L�O�� �H�G�H�Q�� �G�R�÷�U�X�G�D�Q�� �S�D�\��
�G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�L�Q�� �L�V�H�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�G�L�÷�L�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� �E�L�U��ay içerisinde EPDK 
�%�D�ú�Y�X�U�X�� �6�L�V�W�H�P�L�� �•�]�H�U�L�Q�G�H�Q�� �(�3�'�.�¶�\�D�� �E�L�O�G�L�U�L�O�P�H�V�L�� �]�R�U�X�Q�O�X�G�X�U���� �$�Q�F�D�N�� �U�•�o�K�D�Q�� �K�D�N�N�Õ�Q�Õ�Q��
�N�X�O�O�D�Q�Õ�P�Õ�Q�D���E�D�÷�O�Õ���R�O�D�U�D�N���R�U�W�D�\�D���o�Õ�N�D�Q���Y�H���N�R�Q�W�U�R�O���\�D�S�Õ�V�Õ�Q�Õ���G�H�÷�L�ú�W�L�U�P�H�\�H�Q���G�R�÷�U�X�G�D�Q���Y�H�\�D���G�R�O�D�\�O�Õ��
pay �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�� onaya tabi �G�H�÷�L�O�G�L�U�� Onay �Y�H�U�L�O�G�L�÷�L tarihten itibaren �D�O�W�Õ ay içerisinde, pay devri 
�W�D�P�D�P�O�D�Q�P�D�G�Õ�÷�Õ�� �W�D�N�G�L�U�G�H���� �Y�H�U�L�O�H�Q�� �R�Q�D�\�� �J�H�o�H�U�V�L�]�� �R�O�X�U���� �3�D�\�� �G�H�Y�U�L�Q�L�Q�� �W�D�P�D�P�O�D�Q�P�D�� �W�D�U�L�K�L�Q�G�H�Q��
�L�W�L�E�D�U�H�Q���•�o���D�\���L�o�H�U�L�V�L�Q�G�H���O�L�V�D�Q�V���W�D�G�L�O���W�D�O�H�E�L�Q�G�H���E�X�O�X�Q�X�O�P�D�V�Õ���]�R�U�X�Q�O�X�G�X�U�����%�X���]�R�U�X�Q�O�X�O�X�N�O�D�U���K�D�O�N�D��
�D�o�Õ�N���R�O�D�Q���S�D�\�O�D�U�Õ���L�O�H���V�Õ�Q�Õ�U�O�Õ���R�O�P�D�N���•�]�H�U�H�����K�D�O�N�D���D�o�Õ�N���W�•�]�H�O���N�L�ú�L�O�H�U�H���Y�H���K�D�O�N�D���D�o�Õ�N���W�•�]�H�O���N�L�ú�L���R�U�W�D�÷�Õ��
�E�X�O�X�Q�D�Q�� �W�•�]�H�O�� �N�L�ú�L�Q�L�Q���� �V�|�]�� �N�R�Q�X�V�X�� �R�U�W�D�÷�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�o�Õ�N�� �R�O�D�Q�� �S�D�\�O�D�U�Õ�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �R�U�W�D�N�O�Õ�N��
�\�D�S�Õ�V�Õ�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�H�� �X�\�J�X�O�D�Q�P�D�]���� �2�Q�D�\�� �D�O�Õ�Q�P�D�V�Õ�Q�Õ�� �J�H�U�H�N�W�L�U�P�H�\�H�Q�� �G�L�÷�H�U�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q��
EPDK�¶�\�D���E�L�O�G�L�U�L�O�P�H�V�L���Y�H���E�X���G�H�÷�L�ú�L�N�O�L�N�O�H�U���L�o�L�Q���J�H�U�H�N�P�H�V�L���K�D�O�L�Q�G�H�����G�H�÷�L�ú�L�N�O�L�N���W�D�U�L�K�L�Q�G�H�Q���L�W�L�E�D�U�H�Q��
�D�O�W�Õ���D�\���L�o�H�U�L�V�L�Q�G�H���O�L�V�D�Q�V���W�D�G�L�O���W�D�O�H�E�L�Q�G�H���E�X�O�X�Q�X�O�P�D�V�Õ���]�R�U�X�Q�O�X�G�X�U�� 

Tarifesi düzenlemeye tabi olmayan lisans sahibi tüzel �N�L�ú�L�O�H�U için; bu kapsamdaki �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�� 
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�G�L�÷�L tarihten itibaren �D�O�W�Õ ay içerisinde EPDK �%�D�ú�Y�X�U�X Sistemi üzerinden Kuruma 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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bildirilmesi zorunludur. 19.06.2020 tarihli ve 31160 �V�D�\�Õ�O�Õ Resmî �*�D�]�H�W�H�¶�G�H �\�D�\�Õ�P�O�D�Q�D�Q Elektrik 
�3�L�\�D�V�D�V�Õ�� �7�D�U�L�I�H�O�H�U�� �<�|�Q�H�W�P�H�O�L�÷�L�� �X�\�D�U�Õ�Q�F�D�� �E�D�÷�O�D�Q�W�Õ�� �W�D�U�L�I�H�V�L���� �L�O�H�W�L�P�� �W�D�U�L�I�H�V�L���� �W�R�S�W�D�Q�� �V�D�W�Õ�ú�� �W�D�U�L�I�H�V�L����
�G�D�÷�Õ�W�Õ�P�� �W�D�U�L�I�H�V�L���� �S�H�U�D�N�H�Q�G�H�� �V�D�W�Õ�ú�� �W�D�U�L�I�H�V�L���� �S�L�\�D�V�D�� �L�ú�O�H�W�L�P�� �W�D�U�L�I�H�V�L���� �V�R�Q�� �N�D�\�Q�D�N�� �W�H�G�D�U�L�N�� �W�D�U�L�I�H�V�L��
�G�•�]�H�Q�O�H�P�H�\�H���W�D�E�L���W�D�U�L�I�H���W�•�U�O�H�U�L�Q�L���R�O�X�ú�W�X�U�X�U�����(�3�ø�$�ù�����(�h�$�ù�����7�(�ø�$�ù�����G�D�÷�Õ�W�Õ�P���O�L�V�D�Q�V�Õ���V�D�K�L�E�L���W�•�]�H�O��
�N�L�ú�L�O�H�U���L�O�H���J�|�U�H�Y�O�L���W�H�G�D�U�L�N���ú�L�U�N�H�W�O�H�U�L���W�D�U�L�I�H�O�H�U�L���G�•�]�H�Q�O�H�P�H�\�H���W�D�E�L���W�•�]�H�O���N�L�ú�L�O�H�U�G�L�U�� 

�/�L�V�D�Q�V�V�Õ�] Elektrik Üretimi 

�(�3�.�Q�� �������� �P�D�G�G�H�V�L�� �L�O�H�� �E�D�]�Õ�� �H�O�H�N�W�U�L�N�� �•�U�H�W�L�P�L�� �I�D�D�O�L�\�H�W�O�H�U�L�� �O�L�V�D�Q�V�� �D�O�P�D�� �Y�H�� �ú�L�U�N�H�W�� �N�X�U�P�D��
�\�•�N�•�P�O�•�O�•�÷�•�Q�G�H�Q�� �P�X�D�I�� �W�X�W�X�O�P�X�ú�W�X�U���� �ø�O�J�L�O�L�� �P�D�G�G�H�� �X�\�D�U�Õ�Q�F�D���� �E�H�O�H�G�L�\�H�O�H�U�� �Y�H�� �E�X�Q�O�D�U�Õ�Q�� �E�D�÷�O�Õ��
�N�X�U�X�O�X�ú�O�D�U�Õ�� �L�O�H�� �V�D�Q�D�\�L�� �W�H�V�L�V�O�H�U�L�� �Y�H�� �W�D�U�Õ�P�V�D�O�� �V�X�O�D�P�D�� �D�P�D�o�O�Õ�� �W�H�V�L�V�O�H�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�D�÷�O�D�Q�W�Õ��
�D�Q�O�D�ú�P�D�V�Õ�Q�G�D�N�L�� �V�|�]�O�H�ú�P�H�� �J�•�F�•�Q�•�Q�� �L�N�L�� �N�D�W�Õ�� �Y�H�� �G�L�÷�H�U�� �N�L�ú�L�O�H�U�� �E�D�÷�O�D�Q�W�Õ�� �D�Q�O�D�ú�P�D�V�Õ�Q�G�D�N�L�� �V�|�]�O�H�ú�P�H��
�J�•�F�•�� �L�O�H�� �V�Õ�Q�Õ�U�O�Õ�� �R�O�P�D�N�� �N�D�\�G�Õ�\�O�D���� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �N�D�\�Q�D�N�O�D�U�Õ�Q�D�� �G�D�\�D�O�Õ�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�� �G�H��
�O�L�V�D�Q�V�V�Õ�]�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�H�E�L�O�L�U�O�H�U���� �(�3�.�Q�� �������� �P�D�G�G�H�V�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �N�X�U�X�O�P�D�V�Õ�� �|�Q�J�|�U�•�O�H�Q�� �•�U�H�W�L�P��
�W�H�V�L�V�O�H�U�L�Q�L�Q���V�L�V�W�H�P�H���E�D�÷�O�D�Q�P�D�V�Õ�Q�D���L�O�L�ú�N�L�Q���X�V�X�O���Y�H���H�V�D�V�O�D�U���L�O�H���E�X���•�U�H�W�L�P���W�H�V�L�V�O�H�U�L�Q�L�Q���N�X�U�X�O�P�D�V�Õ�Q�D��
�L�O�L�ú�N�L�Q�� �E�D�ú�Y�X�U�X�O�D�U�Õ�Q�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L�Q�H���� �O�L�V�D�Q�V�V�Õ�]�� �•�U�H�W�L�P�� �N�D�S�V�D�P�Õ�Q�G�D�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �•�U�H�W�H�Q��
�J�H�U�o�H�N���Y�H���W�•�]�H�O���N�L�ú�L�O�H�U�L�Q���L�K�W�L�\�D�o�O�D�U�Õ�Q�Õ�Q���•�]�H�U�L�Q�G�H���•�U�H�W�W�L�N�O�H�U�L���H�O�H�N�W�U�L�N���H�Q�H�U�M�L�V�L�Q�L�Q���V�L�V�W�H�P�H���Y�H�U�L�O�P�H�V�L��
halinde �\�D�S�Õ�O�D�F�D�N uygulamaya, �O�L�V�D�Q�V�V�Õ�] üretim ile ilgili üretim tesisi devri ve üretim faaliyetinde 
�E�X�O�X�Q�D�Q�� �J�H�U�o�H�N�� �Y�H�\�D�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�� �L�O�H�� �L�O�J�L�O�L�� �ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�O�H�U�L�Q�L�Q�� �K�D�N�� �Y�H�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�H��
�L�O�L�ú�N�L�Q���X�V�X�O���Y�H���H�V�D�V�O�D�U�������������������������W�D�U�L�K�O�L���Y�H���������������V�D�\�Õ�O�Õ���5�H�V�P�L���*�D�]�H�W�H�¶�G�H���\�D�\�Õ�Q�O�D�Q�D�Q���(�O�H�N�W�U�L�N��
�3�L�\�D�V�D�V�Õ�Q�G�D���/�L�V�D�Q�V�V�Õ�]���(�O�H�N�W�U�L�N���h�U�H�W�L�P���<�|�Q�H�W�P�H�O�L�÷�L�����³�/�L�V�D�Q�V�V�Õ�]���(�O�H�N�W�U�L�N���h�U�H�W�L�P���<�|�Q�H�W�P�H�O�L�÷�L�´����
�L�O�H���G�•�]�H�Q�O�H�Q�L�U�����/�L�V�D�Q�V�V�Õ�]���(�O�H�N�W�U�L�N���h�U�H�W�L�P���<�|�Q�H�W�P�H�O�L�÷�L���N�D�S�V�D�P�Õ�Q�G�D���•�U�H�W�L�P���W�H�V�L�V�L���N�X�U�D�F�D�N���J�H�U�o�H�N��
veya tüzel �N�L�ú�L�O�H�U�L�Q üretim tesisleri ile tüketim tesislerinin �D�\�Q�Õ �G�D�÷�Õ�W�Õ�P bölgesi içerisinde �R�O�P�D�V�Õ��
zorunludur. Ancak, Lisa�Q�V�V�Õ�]�� �(�O�H�N�W�U�L�N�� �h�U�H�W�L�P�� �<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q�� ������-�K�� �P�D�G�G�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D����
�W�•�N�H�W�L�P���W�H�V�L�V�L�Q�L�Q���E�X�O�X�Q�G�X�÷�X���G�D�÷�Õ�W�Õ�P���O�L�V�D�Q�V�Õ���E�|�O�J�H�V�L���G�Õ�ú�Õ�Q�G�D���G�D���•�U�H�W�L�P���W�H�V�L�V�L���N�X�U�X�O�D�E�L�O�L�U�� 

�/�L�V�D�Q�V�V�Õ�]���(�O�H�N�W�U�L�N���h�U�H�W�L�P���<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q��������-�K���P�D�G�G�H�V�L���N�D�S�V�D�P�Õ�Q�G�D���H�O�H�N�W�U�L�N���•�U�H�W�L�P�L���\�D�S�P�D�N��
isteyen gerçek veya tüzel �N�L�ú�L�O�H�U�� gerekli bilgi ve belgeler ile ilgili �ú�H�E�H�N�H �L�ú�O�H�W�P�H�F�L�V�L�Q�H �E�D�ú�Y�X�U�X�G�D��
bulunur. �ø�O�J�L�O�L �ú�H�E�H�N�H �L�ú�O�H�W�P�H�F�L�V�L���E�D�ú�Y�X�U�X�\�X evrak ve teknik yönden inceler. Rüzgar veya �J�•�Q�H�ú��
�H�Q�H�U�M�L�V�L�Q�H�� �G�D�\�D�O�Õ�� �E�D�ú�Y�X�U�X�O�D�U�G�D�Q���� �E�D�÷�O�D�Q�W�Õ�� �E�D�ú�Y�X�U�X�V�X�� �X�\�J�X�Q�� �E�X�O�X�Q�D�Q�� �E�D�úvurulara ait teknik 
�G�H�÷�H�U�O�H�Q�G�L�U�P�H�� �I�R�U�P�X�Q�G�D�� �\�H�U�� �D�O�D�Q�� �E�L�O�J�L�O�H�U���� �E�D�ú�Y�X�U�X�Q�X�Q�� �X�\�J�X�Q�� �E�X�O�X�Q�P�D�� �W�D�U�L�K�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �R�Q��
�L�ú�J�•�Q�•�� �L�o�L�Q�G�H�� �W�H�N�Q�L�N�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�� �\�D�S�Õ�O�P�D�V�Õ�� �L�o�L�Q�� �<�H�Q�L�O�H�Q�H�E�L�O�L�U�� �(�Q�H�U�M�L�� �.�D�\�Q�D�N�O�D�U�Õ��
�'�H�÷�H�U�O�H�Q�G�L�U�P�H�� �Y�H�� �ø�]�O�H�P�H�� �6�L�V�W�H�P�L�¶�Q�H�� �J�L�U�L�O�H�U�H�N�� �(�Q�H�U�M�L�� �ø�ú�O�H�U�L�� �*�H�Q�H�O �0�•�G�•�U�O�•�÷�•�¶�Q�H�� ���³�(�ø�*�0�´����
�J�|�Q�G�H�U�L�O�L�U�����(�ø�*�0���W�D�U�D�I�Õ�Q�G�D�Q���W�H�N�Q�L�N���G�H�÷�H�U�O�H�Q�G�L�U�P�H���R�W�X�]���J�•�Q���L�o�H�U�L�V�L�Q�G�H���V�R�Q�X�o�O�D�Q�G�Õ�U�Õ�O�Õ�U���Y�H���W�H�N�Q�L�N��
�G�H�÷�H�U�O�H�Q�G�L�U�P�H�� �U�D�S�R�U�X�� �L�O�J�L�O�L�� �ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�V�L�Q�H�� �J�|�Q�G�H�U�L�O�L�U���� �2�O�X�P�O�X�� �Y�H�� �R�O�X�P�V�X�]�� �V�R�Q�X�o�O�D�Q�D�Q��
�E�D�ú�Y�X�U�X�O�D�U�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���J�H�U�H�N�O�L���D�o�Õ�N�O�D�P�D�O�D�U�Õ���G�D���L�o�H�U�H�F�H�N���ú�H�N�L�O�G�H���G�•�]�H�Q�O�L���R�O�D�U�D�N���D�\�O�Õ�N���E�D�]�G�D��
�L�O�J�L�O�L���ú�H�E�H�N�H���L�ú�O�H�W�P�H�F�L�V�L�Q�L�Q���L�Q�W�H�U�Q�H�W���V�D�\�I�D�V�Õ�Q�G�D���L�O�D�Q���H�G�L�O�L�U�� 

�7�H�N�Q�L�N�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�� �U�D�S�R�U�X�� �R�O�X�P�O�X�� �R�O�D�Q�� �J�•�Q�H�ú�� �H�Q�H�U�M�L�V�L�Q�H�� �G�D�\�D�O�Õ�� �E�D�ú�Y�X�U�X�O�D�U�D�� �D�L�W�� �E�D�÷�O�D�Q�W�Õ��

�D�Q�O�D�ú�P�D�V�Õ�Q�D�� �o�D�÷�U�Õ�� �P�H�N�W�X�E�X���� �L�O�J�L�O�L�� �ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�V�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�X�N�D�U�Õ�G�D�� �D�o�Õ�N�O�D�Q�D�Q�� �L�O�D�Q��
tarihinden itibaren bir ay içerisinde ilgili �N�L�ú�L�O�H�U�L�Q �\�D�]�Õ�O�Õ �E�D�ú�Y�X�U�X�V�X üzerine ilgilisine �W�H�E�O�L�÷ edilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�%�X�� �N�D�S�V�D�P�G�D�� �E�D�ú�Y�X�U�X�G�D�� �E�X�O�X�Q�P�D�\�D�Q�� �E�D�ú�Y�X�U�X�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �R�O�X�P�O�X�� �E�D�÷�O�D�Q�W�Õ�� �J�|�U�•�ú�O�H�U�L��
�N�H�Q�G�L�O�L�÷�L�Q�G�H�Q��geçersiz hale gelir. 

Rüzgar enerjisine �G�D�\�D�O�Õ �E�D�ú�Y�X�U�X�O�D�U�G�D�Q teknik �G�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L �(�ø�*�0 �W�D�U�D�I�Õ�Q�G�D�Q uygun görülen 

�E�D�ú�Y�X�U�X�O�D�U�D ait teknik �G�H�÷�H�U�O�H�Q�G�L�U�P�H raporu her �D�\�Õ�Q �E�H�ú�L�Q�H kadar �(�ø�*�0 internet �V�D�\�I�D�V�Õ�Q�G�D ilan 
edilir. �ø�O�D�Q tarihinden itibaren �E�D�ú�Y�X�U�X sahibi �W�D�U�D�I�Õ�Q�G�D�Q otuz gün içerisinde teknik �H�W�N�L�O�H�ú�L�P izni 
�L�o�L�Q�� �7�h�%�ø�7�$�.�¶�Õ�Q�� �L�O�J�L�O�L�� �E�L�U�L�P�L�Q�H�� �E�D�ú�Y�X�U�X�G�D�� �E�X�O�X�Q�X�O�X�U���� �6�|�]�� �N�R�Q�X�V�X�� �E�D�ú�Y�X�U�X�Q�X�Q�� �H�N�V�L�N�V�L�]��
�\�D�S�Õ�O�G�Õ�÷�Õ�Q�D���G�D�L�U���E�H�O�J�H���(�ø�*�0�¶�Q�L�Q���L�O�D�Q���W�D�U�L�K�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���R�W�X�]���J�•�Q���L�o�H�U�L�V�L�Q�G�H���(�ø�*�0�
�\�H���V�X�Q�X�O�X�U����
�7�h�%�ø�7�$�.�¶�Õ�Q���L�O�J�L�O�L���E�L�U�L�P�L�Q�H���W�H�N�Q�L�N���H�W�N�L�O�H�ú�L�P���L�]�Q�L���L�o�L�Q���H�N�V�L�N�V�L�]���E�D�ú�Y�X�U�X�O�G�X�÷�X�Q�D���G�D�L�U���E�H�O�J�H�Q�L�Q�� 

a) Süresi �L�o�H�U�L�V�L�Q�G�H���V�X�Q�X�O�P�D�P�D�V�Õ���K�D�O�L�Q�G�H söz konusu �E�D�ú�Y�X�U�X�� 

b) �6�•�U�H�V�L���L�o�H�U�L�V�L�Q�G�H���V�X�Q�X�O�P�D�V�Õ���K�D�O�L�Q�G�H���L�O�J�L�O�L���E�D�ú�Y�X�U�X�\�D���L�O�L�ú�N�L�Q���N�D�S�D�V�L�W�H�Q�L�Q���W�H�N�Q�L�N���H�W�N�L�O�H�ú�L�P���L�]�Q�L��
sonucuna kadar bekletilmesi için, 

�(�ø�*�0�� �W�D�U�D�I�Õ�Q�G�D�Q�� �L�O�J�L�O�L�� �ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�V�L�Q�H�� �E�L�O�G�L�U�L�O�L�U���� �7�H�N�Q�L�N�� �H�W�N�L�O�H�ú�L�P�� �L�]�Q�L���� �W�H�N�Q�L�N��
�G�H�÷�H�U�O�H�Q�G�L�U�P�H�� �U�D�S�R�U�X�� �L�O�H�� �E�L�U�O�L�N�W�H�� �(�ø�*�0�� �W�D�U�D�I�Õ�Q�G�D�Q�� �L�O�J�L�O�L�� �ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�V�L�Q�H�� �R�Q�� �L�ú�J�•�Q�•��
�L�o�H�U�L�V�L�Q�G�H�� �E�L�O�G�L�U�L�O�L�U���� �7�H�N�Q�L�N�� �H�W�N�L�O�H�ú�L�P�� �L�]�Q�L�� �Y�H�� �W�H�N�Q�L�N�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�� �U�D�S�R�U�X�� �R�O�X�P�O�X olan rüzgar 
�H�Q�H�U�M�L�V�L�Q�H���G�D�\�D�O�Õ���E�D�ú�Y�X�U�X�O�D�U���L�o�L�Q���L�O�J�L�O�L���ú�H�E�H�N�H���L�ú�O�H�W�P�H�F�L�V�L���W�D�U�D�I�Õ�Q�G�D�Q���E�D�÷�O�D�Q�W�Õ���D�Q�O�D�ú�P�D�V�Õ�Q�D���o�D�÷�U�Õ��
�P�H�N�W�X�E�X�� �G�•�]�H�Q�O�H�Q�L�U���� �%�D�÷�O�D�Q�W�Õ�� �D�Q�O�D�ú�P�D�V�Õ�Q�D�� �o�D�÷�U�Õ�� �P�H�N�W�X�E�X���� �L�O�J�L�O�L�� �ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�V�L�� �W�D�U�D�I�Õ�Q�G�D�Q��
ilan tarihinden itibaren bir ay içerisinde ilgili ki�ú�L�O�H�U�F�H�� �\�D�]�Õ�O�Õ�� �R�O�D�U�D�N�� �E�D�ú�Y�X�U�X�G�D�� �E�X�O�X�Q�P�D�O�D�U�Õ��
halinde ilgilisine �W�H�E�O�L�÷ edilir. Bu kapsamda �E�D�ú�Y�X�U�X�G�D bulunmayan �E�D�ú�Y�X�U�X sahiplerinin olumlu 
�E�D�÷�O�D�Q�W�Õ���J�|�U�•�ú�O�H�U�L���N�H�Q�G�L�O�L�÷�L�Q�G�H�Q���J�H�o�H�U�V�L�]���K�D�O�H���J�H�O�L�U�� 

�.�H�Q�G�L�V�L�Q�H�� �E�D�÷�O�D�Q�W�Õ�� �D�Q�O�D�ú�P�D�V�Õ�Q�D�� �o�D�÷�U�Õ�� �P�H�N�W�X�E�X�� �W�H�E�O�L�÷�� �H�G�L�O�H�Q�O�H�U�H�� �E�D�÷�O�D�Q�W�Õ�� �D�Q�O�D�ú�P�D�V�Õ�Q�D�� �o�D�÷�U�Õ��
�P�H�N�W�X�E�X�Q�X�Q���W�H�E�O�L�÷���W�D�U�L�K�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���E�L�U�� �\�Õ�O���V�•�U�H���Y�H�U�L�O�L�U���� �%�D�÷�O�D�Q�W�Õ���D�Q�O�D�ú�P�D�V�Õ�Q�D���o�D�÷�U�Õ���P�H�N�W�X�E�X��
sahiplerinin, söz konusu süre içerisinde üretim tesisi ve varsa �E�D�÷�O�D�Q�W�Õ �K�D�W�W�Õ projesine onay �D�O�P�D�V�Õ��
zorunludur. Üretim tesisinin �L�Q�ú�D�D�W�Õ�Q�D �E�D�ú�O�D�Q�D�E�L�O�P�H�V�L için �D�O�Õ�Q�P�D�V�Õ gereken proje �R�Q�D�\�Õ�Q�Õ�Q ilgili 
�ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�V�L�Q�H�� �V�•�U�H�V�L�� �L�o�H�U�L�V�L�Q�G�H�� �V�X�Q�X�O�P�D�V�Õ�� �K�D�O�L�Q�G�H���� �L�O�J�L�O�L�� �ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�V�L�� �L�O�H�� ������ �J�•�Q��
�L�o�H�U�L�V�L�Q�G�H���E�D�÷�O�D�Q�W�Õ���D�Q�O�D�ú�P�D�V�Õ���L�P�]�D�O�D�Q�Õ�U�� 

�ù�H�E�H�N�H�\�H�� �E�D�÷�O�D�Q�D�F�D�N�� �•�U�H�W�L�P�� �W�H�V�L�V�L�Q�L�Q���� �/�L�V�D�Q�V�V�Õ�]�� �(�O�H�N�W�U�L�N�� �h�U�H�W�L�P�� �<�|�Q�H�W�P�H�O�L�÷�L�� �N�U�L�W�H�U�O�H�U�L�Q�H�� �Y�H��

�E�D�÷�O�D�Q�W�Õ�� �D�Q�O�D�ú�P�D�V�Õ�Q�G�D�� �\�H�U�� �D�O�D�Q�� �ú�D�U�W�O�D�U�D�� �X�\�J�X�Q�� �R�O�G�X�÷�X�Q�X�� �L�O�J�L�O�L�� �ú�H�E�H�N�H�� �L�ú�O�H�W�P�H�F�L�V�L�Q�H�� �E�L�O�G�L�U�L�O�L�U����
�h�U�H�W�L�P���W�H�V�L�V�L�Q�L�Q���N�D�E�X�O�H�� �K�D�]�Õ�U���R�O�G�X�÷�X���L�O�J�L�O�L���ú�H�E�H�N�H���L�ú�O�H�W�P�H�F�L�V�L���W�D�U�D�I�Õ�Q�G�D�Q�� �R�Q���E�H�ú�� �J�•�Q���L�o�H�U�L�V�L�Q�G�H��
�W�X�W�D�Q�D�N�O�D���L�P�]�D���D�O�W�Õ�Q�D �D�O�Õ�Q�Õ�U���Y�H���D�N�D�E�L�Q�G�H���N�D�E�X�O���E�D�ú�Y�X�U�X�V�X���\�D�S�Õ�O�Õ�U�� 

Çevre �0�H�Y�]�X�D�W�Õ 

11.08.1983 tarihli ve 18132 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q 2872 �V�D�\�Õ�O�Õ Çevre Kanunu, bütün 
�F�D�Q�O�Õ�O�D�U�Õ�Q�� �R�U�W�D�N�� �Y�D�U�O�Õ�÷�Õ�� �R�O�D�Q�� �o�H�Y�U�H�Q�L�Q���� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�� �o�H�Y�U�H�� �Y�H�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�� �N�D�O�N�Õ�Q�P�D�� �L�O�N�H�O�H�U�L��
�G�R�÷�U�X�O�W�X�V�X�Q�G�D���N�R�U�X�Q�P�D�V�Õ�Q�Õ���V�D�÷�O�D�P�D�\�Õ���D�P�D�o�O�D�U�����%�X���D�P�D�o���G�R�÷�U�X�O�W�X�V�X�Q�G�D���K�H�U���W�•�U�O�•���D�W�Õ�N���Y�H���D�U�W�Õ�÷�Õ����
çevreye zarar verecek �ú�H�N�L�O�G�H�� ilgili yönetmeliklerde belirlenen standartlara ve yöntemlere �D�\�N�Õ�U�Õ��
olarak �G�R�÷�U�X�G�D�Q ve �G�R�O�D�\�O�Õ biçimde �D�O�Õ�F�Õ ortama vermek, depolamak, �W�D�ú�Õ�P�D�N�� �X�]�D�N�O�D�ú�W�Õ�U�P�D�N ve 
benzeri faaliyetlerde bulunmak �\�D�V�D�N�O�D�Q�P�Õ�ú�W�Õ�U�� Çevrenin �N�R�U�X�Q�P�D�V�Õ �D�P�D�F�Õ�\�O�D �L�ú�E�X kanun ve ona 
�G�D�\�D�Q�Õ�O�D�U�D�N �o�Õ�N�D�U�Õ�O�D�Q ikincil mevzuatta kurum, �N�X�U�X�O�X�ú�� tesis ve �L�ú�O�H�W�P�H�O�H�U�H dönük �E�L�U�W�D�N�Õ�P 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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yükümlülükler �J�H�W�L�U�L�O�P�L�ú�W�L�U���� �%�X�� �N�D�S�V�D�P�G�D�� �E�D�]�Õ�� �L�]�L�Q���� �R�Q�D�\�� �Y�H�� �E�H�O�J�H�O�H�U�L�Q�� �D�O�Õ�Q�P�D�V�Õ�� �L�O�H��
�V�|�]�O�H�ú�P�H�O�H�U�L�Q���D�N�G�H�G�L�O�P�H�V�L���]�R�U�X�Q�O�X���N�Õ�O�Õ�Q�P�Õ�ú�W�Õ�U�� 

�%�X�� �N�D�S�V�D�P�G�D�� �d�H�Y�U�H�� �.�D�Q�X�Q�X�¶�Q�X�Q�� �������� �P�D�G�G�H�V�L���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v��

�*�D�]�H�W�H�G�H�� �\�D�\�Õ�Q�O�D�Q�D�Q�� �d�(�'�� �<�|�Q�H�W�P�H�O�L�÷�L���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H��
�\�D�\�Õ�Q�O�D�Q�D�Q�� �d�(�'�� �<�H�W�H�U�O�L�N�� �%�H�O�J�H�V�L�� �7�H�E�O�L�÷�L�� �X�\�D�U�Õ�Q�F�D���� �J�H�U�o�H�N�O�H�ú�W�L�U�P�H�\�L�� �S�O�k�Q�O�D�G�Õ�N�O�D�U�Õ�� �I�D�D�O�L�\�H�W�O�H�U�L��
�V�R�Q�X�F�X�� �o�H�Y�U�H�� �V�R�U�X�Q�O�D�U�Õ�Q�D�� �\�R�O�� �D�o�D�E�L�O�H�F�H�N�� �N�X�U�X�P���� �N�X�U�X�O�X�ú�� �Y�H�� �L�ú�O�H�W�P�H�O�H�U���� �o�H�Y�U�H�V�H�O�� �H�W�N�L��
�G�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L�� �U�D�S�R�U�X�� �Y�H�\�D�� �S�U�R�M�H�� �W�D�Q�Õ�W�Õ�P�� �G�R�V�\�D�V�Õ�� �K�D�]�Õ�U�O�D�P�D�N�O�D�� �\�•�N�•�P�O�•�G�•�U�O�H�U���� �d�H�Y�U�H�V�H�O�� �H�W�N�L��
�G�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L�� �R�O�X�P�O�X�� �N�D�U�D�U�Õ�� �Y�H�\�D�� �o�H�Y�U�H�V�H�O�� �H�W�N�L�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L�� �J�H�U�H�N�O�L�� �G�H�÷�L�O�G�L�U�� �N�D�U�D�U�Õ��
�D�O�Õ�Q�P�D�G�Õ�N�o�D bu projelerle ilgili onay, izin, �W�H�ú�Y�L�N�� �\�D�S�Õ ve �N�X�O�O�D�Q�Õ�P �U�X�K�V�D�W�Õ verilemez; proje için 
�\�D�W�Õ�U�Õ�P�D���E�D�ú�O�D�Q�D�P�D�]���Y�H ihale edilemez. 

Çevre �.�D�Q�X�Q�X�¶�Q�X�Q 11. maddesi; 10.09.2014 tarihli ve 29115 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q��
�d�H�Y�U�H�� �ø�]�L�Q�� �Y�H�� �/�L�V�D�Q�V�� �<�|�Q�H�W�P�H�O�L�÷�L�� �X�\�D�U�Õ�Q�F�D���� �•�U�H�W�L�P���� �W�•�N�H�W�L�P�� �Y�H�� �K�L�]�P�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�� �V�R�Q�X�F�X�Q�G�D��
�R�O�X�ú�D�Q�� �D�W�Õ�N�O�D�U�Õ�Q�Õ�� �D�O�Õ�F�Õ�� �R�U�W�D�P�O�D�U�D�� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ��vermeleri uygun görülmeyen tesis ve 
�L�ú�O�H�W�P�H�O�H�U ile �\�H�U�O�H�ú�L�P birimleri �D�W�Õ�N�O�D�U�Õ�Q�Õ belirlenen standart ve yöntemlere uygun olarak �D�U�Õ�W�P�D�N��
ve bertaraf etmekle veya ettirmekle ve öngörülen izinleri almakla yükümlüdürler. Bu kapsamda 
Geçici Faaliyet Belgesi; Çevre �ø�]�L�Q Belgesi; Çevre �ø�]�L�Q ve Lisans Belgesi düzenlenir. Çevre �ø�]�L�Q��
�Y�H���/�L�V�D�Q�V���%�H�O�J�H�O�H�U�L�������\�Õ�O���V�•�U�H���L�O�H���J�H�o�H�U�O�L�G�L�U�� 

Çevre �.�D�Q�X�Q�X�¶�Q�X�Q 11. maddesi; 02.04.2015 tarihli ve 29314 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q��
�$�W�Õ�N Yönetimi �<�|�Q�H�W�P�H�O�L�÷�L �X�\�D�U�Õ�Q�F�D�� faaliyetleri sonucu �D�W�Õ�N �R�O�X�ú�X�P�X�Q�D neden olan �N�L�ú�L�� kurum, 
�N�X�U�X�O�X�ú ve �L�ú�O�H�W�P�H veya �D�W�Õ�÷�Õ�Q �E�L�O�H�ú�L�P�L�Q�G�H veya �\�D�S�Õ�V�Õ�Q�G�D bir �G�H�÷�L�ú�L�N�O�L�÷�H neden olacak ön �L�ú�O�H�P����
�N�D�U�Õ�ú�W�Õ�U�P�D veya �G�L�÷�H�U �L�ú�O�H�P�O�H�U�L yapan herhangi bir gerçek veya tüzel �N�L�ú�L �D�W�Õ�N üreticileri çevreyle 
�X�\�X�P�O�X���E�L�U���ú�H�N�L�O�G�H���D�W�Õ�N���\�|�Q�H�W�L�P�L�Q�L���V�D�÷�O�D�P�D�N���•�]�H�U�H���K�D�]�Õ�U�O�D�Q�D�Q���N�Õ�V�D���Y�H���X�]�X�Q���Y�D�G�H�O�L���S�U�R�J�U�D�P���Y�H��
�S�R�O�L�W�L�N�D�O�D�U�Õ içeren �$�W�Õ�N Yönetim �3�O�D�Q�Õ �K�D�]�Õ�U�O�D�P�D�O�Õ ve Çevre ve �ù�H�K�L�U�F�L�O�L�N �ø�O �0�•�G�•�U�O�•�÷�•�Q�G�H�Q onay 
�D�O�P�D�O�Õ�G�Õ�U���� �%�X�Q�X�Q�O�D�� �E�L�U�O�L�N�W�H���� �d�H�Y�U�H���� �ù�H�K�L�U�F�L�O�L�N�� �Y�H�� �ø�N�O�L�P�� �'�H�÷�L�ú�L�N�O�L�÷�L�� �%�D�N�D�Q�O�Õ�÷�Õ�� �d�H�Y�U�H�� �<�|�Q�H�W�L�P�L��
�*�H�Q�H�O���0�•�G�•�U�O�•�÷�•�¶�Q�•�Q�������������������������W�D�U�L�K�O�L���D�W�Õ�N���\�|�Q�H�W�L�P���S�O�D�Q�O�D�U�Õ���K�D�N�N�Õ�Q�G�D���G�X�\�X�U�X�V�X�Q�D���J�|�U�H�����D�W�Õ�N��
�\�|�Q�H�W�L�P�� �S�O�D�Q�O�D�U�Õ���� �W�•�P�� �D�W�Õ�N�� �•�U�H�W�L�F�L�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �K�D�]�Õ�U�O�D�Q�Õ�U���� �D�Q�F�D�N�� �V�D�G�H�F�H�� �d�H�Y�U�H�� �ø�]�L�Q�� �Y�H�� �/�L�V�D�Q�V��
�<�|�Q�H�W�P�H�O�L�÷�L�� �(�N-���
�G�H�� �\�H�U�� �D�O�D�Q�� �L�ú�O�H�W�P�H�O�H�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �L�O�� �P�•�G�•�U�O�•�÷�•�� �R�Q�D�\�Õ�Q�D�� �V�X�Q�X�O�X�U���� �'�L�÷�H�U�� �D�W�Õ�N��
�•�U�H�W�L�F�L�O�H�U�L���J�•�Q�F�H�O���D�W�Õ�N�� �\�|�Q�H�W�L�P���S�O�D�Q�O�D�U�Õ�Q�Õ���G�H�Q�H�W�L�P���H�V�Q�D�V�Õ�Q�G�D���V�X�Q�X�O�P�D�N���•�]�H�U�H���K�D�]�Õ�U���E�X�O�X�Q�G�X�U�X�U����
�$�\�U�Õ�F�D�� ayda bin kilogram veya daha fazla tehlikeli �D�W�Õ�N üreten �D�W�Õ�N üreticileri tehlikeli �D�W�Õ�N�O�D�U�Õ�Q�Õ��
geçici depo�O�D�G�Õ�÷�Õ�� �D�O�D�Q�O�D�U�Õ���N�R�Q�W�H�\�Q�H�U�O�H�U�L�� �L�o�L�Q�� �d�H�Y�U�H�� �Y�H�� �ù�H�K�L�U�F�L�O�L�N�� �ø�O�� �0�•�G�•�U�O�•�÷�•�Q�G�H�Q�� �J�H�o�L�F�L��
�G�H�S�R�O�D�P�D�� �L�]�Q�L�� �D�O�Õ�U���� �7�H�V�L�V���N�X�U�X�O�X�ú�� �V�Õ�Q�Õ�U�O�Õ�� �G�Õ�ú�Õ�Q�G�D�N�L�� �D�O�D�Q�O�D�U�� �L�o�L�Q�� �P�L�N�W�D�U�D�� �E�D�N�Õ�O�P�D�N�V�Õ�]�Õ�Q�� �J�H�o�L�F�L��
�G�H�S�R�O�D�P�D�� �L�]�Q�L�� �D�O�Õ�Q�Õ�U���� �%�H�O�H�G�L�\�H�� �D�W�Õ�÷�Õ�� �E�L�U�L�N�W�L�U�P�H�� �H�N�L�S�P�D�Q�O�D�U�Õ���N�R�Q�W�H�\�Q�H�U�O�H�U�L�� �L�O�H�� �D�P�E�D�O�D�M�� �D�W�Õ�÷�Õ����
�W�H�K�O�L�N�H�V�L�]�� �D�W�Õ�N�� �Y�H�� �W�Õ�E�E�L�� �D�W�Õ�N�� �J�H�o�L�F�L�� �G�H�S�R�O�D�P�D�� �D�O�D�Q�Õ���N�R�Q�W�H�\�Q�H�U�O�H�U�L�� �J�H�o�L�F�L�� �G�H�S�R�O�D�P�D�� �L�]�Q�L�Q�G�H�Q��
�P�X�D�I�W�Õ�U���� �7�H�K�O�L�N�H�O�L�� �D�W�Õ�N�� �J�H�o�L�F�L�� �G�H�S�R�O�D�P�D�� �D�O�D�Q�O�D�U�Õ���N�R�Q�W�H�\�Q�H�U�O�H�U�L�� �L�o�L�Q�� �P�L�N�W�D�U�D�� �E�D�N�Õ�O�P�D�N�V�Õ�]�Õ�Q��
�7�H�K�O�L�N�H�O�L���0�D�G�G�H�O�H�U���Y�H���7�H�K�O�L�N�H�O�L���$�W�Õ�N���=�R�U�X�Q�O�X���0�D�O�L���6�R�U�X�P�O�X�O�X�N���6�L�J�R�U�W�D�V�Õ���\�D�S�W�Õ�U�Õ�O�Õ�U�� 

31.12.2004 tarihli ve 25687 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q Su �.�L�U�O�L�O�L�÷�L Kontrolü �<�|�Q�H�W�P�H�O�L�÷�L��
�X�\�D�U�Õ�Q�F�D���H�Y�V�H�O�����H�Q�G�•�V�W�U�L�\�H�O�����W�D�U�Õ�P�V�D�O���Y�H���G�L�÷�H�U���N�X�O�O�D�Q�Õ�P�O�D�U���V�R�Q�X�F�X�Q�G�D���N�L�U�O�H�Q�P�L�ú���Y�H�\�D���|�]�H�O�O�L�N�O�H�U�L��
�N�Õ�V�P�H�Q veya tamamen �G�H�÷�L�ú�P�L�ú sular ile maden �R�F�D�N�O�D�U�Õ ve cevher �K�D�]�Õ�U�O�D�P�D tesislerinden 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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kaynaklanan sular ve �\�D�S�Õ�O�D�ú�P�Õ�ú �N�D�S�O�D�P�D�O�Õ ve �N�D�S�O�D�P�D�V�Õ�] �ú�H�K�L�U bölgelerinden cadde, otopark ve 
benzeri alanlardan �\�D�÷�Õ�ú�O�D�U�Õ�Q yüzey veya �\�•�]�H�\�D�O�W�Õ �D�N�Õ�ú�D �G�|�Q�•�ú�P�H�V�L sonucunda gelen sular �D�W�Õ�N�V�X��
nitel�L�÷�L�Q�G�H���R�O�X�S�� �D�U�Õ�W�Õ�O�P�Õ�ú�� �R�O�V�X�Q�� �R�O�P�D�V�Õ�Q���� �D�W�Õ�N�V�X�O�D�U�Õ�Q���G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �J�|�O���� �D�N�D�U�V�X����
�N�Õ�\�Õ�� �Y�H�� �G�H�Q�L�]�� �V�X�O�D�U�Õ�� �L�O�H�� �\�H�U�D�O�W�Õ�� �V�X�O�D�U�Õ�� �J�L�E�L�� �\�D�N�Õ�Q�� �Y�H�\�D�� �X�]�D�N�� �o�H�Y�U�H�O�H�U�H�� �Y�H�\�D�� �V�L�V�W�H�P�O�L�� �E�L�U�� �ú�H�N�L�O�G�H��
�\�H�U�D�O�W�Õ�Q�D���E�R�ú�D�O�W�Õ�O�P�D�V�Õ���G�H�ú�D�U�M���Q�L�W�H�O�L�÷�L�Q�G�H�G�L�U���� �$�W�Õ�N�V�X�O�D�U�Õ�Q���G�H�ú�D�U�M�Õ���|�Qcesi ilgili idareden çevre izni 
�D�O�Õ�Q�P�D�O�Õ���\�D���G�D���L�]�L�Q���D�O�Õ�Q�P�D�V�Õ�Q�Õ���J�H�U�H�N�W�L�U�P�H�\�H�Q���P�X�D�I�L�\�H�W���K�k�O�O�H�U�L���E�X�O�X�Q�P�D�O�Õ�G�Õ�U�� 

08.06.2010 tarihli ve 27605 �V�D�\�Õ�O�Õ Resmî �*�D�]�H�W�H�¶�G�H �\�D�\�Õ�Q�O�D�Q�D�Q Toprak �.�L�U�O�L�O�L�÷�L�Q�L�Q Kontrolü ve 

�1�R�N�W�D�V�D�O�� �.�D�\�Q�D�N�O�Õ�� �.�L�U�O�H�Q�P�L�ú�� �6�D�K�D�O�D�U�D�� �'�D�L�U�� �<�|�Q�H�W�P�H�O�L�N�� ���³�7�R�S�U�D�N�� �.�L�U�O�L�O�L�÷�L�Q�L�Q�� �.�R�Q�W�U�R�O�•��
�<�|�Q�H�W�P�H�O�L�÷�L�´�� toprak �N�L�U�O�L�O�L�÷�L�Q�L�Q önlenmesi, kirlenmenin mevcut �R�O�G�X�÷�X veya �R�O�P�D�V�Õ muhtemel 
�V�D�K�D�O�D�U�Õ�Q�� �Y�H�� �V�H�N�W�|�U�O�H�U�L�Q�� �W�H�V�S�L�W�L���� �N�D�\�Õ�W�� �D�O�W�Õ�Q�D�� �D�O�Õ�Q�P�D�V�Õ���� �N�L�U�O�H�Q�P�L�ú�� �W�R�S�U�D�N�O�D�U�Õ�Q�� �Y�H�� �V�D�K�D�O�D�U�Õ�Q��
�W�H�P�L�]�O�H�Q�P�H�V�L���Y�H���L�]�O�H�Q�P�H�V�L�Q�H���L�O�L�ú�N�L�Q���W�H�N�Q�L�N���Y�H���L�G�D�U�L���X�V�X�O���Y�H���H�V�D�V�O�D�U�Õ���N�D�S�V�D�U�����7�R�S�U�D�N���.�L�U�O�L�O�L�÷�L�Q�L�Q��
�.�R�Q�W�U�R�O�•���<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q���������0�D�G�G�H�V�L���X�\�D�U�Õ�Q�F�D���G�•�]�H�Q�O�H�Q�H�Q���E�D�]�Õ���I�D�D�O�L�\�H�W�O�H�U�L���\�•�U�•�W�H�Q�O�H�U���)�D�D�O�L�\�H�W��
�g�Q�� �%�L�O�J�L�� �)�R�U�P�X�¶�Q�X�� �.�L�U�O�H�Q�P�L�ú�� �6�D�K�D�O�D�U�� �%�L�O�J�L�� �6�L�V�W�H�P�L�Q�G�H�� �G�R�O�G�X�U�D�U�D�N�� �d�H�Y�U�H�� �Y�H�� �ù�H�K�L�U�F�L�O�L�N�� �ø�O��
�0�•�G�•�U�O�•�÷�•�¶�Q�H�� �E�L�O�G�L�U�P�H�O�L�G�L�U���� �$�\�U�Õ�F�D���� �I�D�D�O�L�\�H�W�� �V�D�K�L�E�L���� �)�D�D�O�L�\�H�W�� �g�Q�� �%�L�O�J�L�� �)�R�U�P�X�¶�Q�G�D�� �\�H�U�� �D�O�D�Q��
�E�L�O�J�L�O�H�U�� �N�D�S�V�D�P�Õ�Q�G�D���� �I�D�D�O�L�\�H�W�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �G�H�÷�L�ú�L�N�O�L�÷�L���� �G�H�÷�L�ú�L�N�O�L�÷�L�Q�� �J�H�U�o�H�N�O�H�ú�P�H�V�L�Q�L��
�P�•�W�H�D�N�L�S���H�Q���J�H�o���E�L�U���D�\���L�o�H�U�L�V�L�Q�G�H���d�H�Y�U�H���Y�H���ù�H�K�L�U�F�L�O�L�N���ø�O���0�•�G�•�U�O�•�÷�•�Q�H���E�L�O�G�L�U�L�U�����d�H�O�L�N�W�H�Q���W�•�S�O�H�U�� 
�E�R�U�X�O�D�U���� �L�o�L�� �E�R�ú�� �S�U�R�I�L�O�O�H�U�� �Y�H�� �E�H�Q�]�H�U�L�� �E�D�÷�O�D�Q�W�Õ�� �S�D�U�o�D�O�D�U�Õ�Q�Õ�Q�� �L�P�D�O�D�W�Õ�� �7�R�S�U�D�N�� �.�L�U�O�L�O�L�÷�L�Q�L�Q�� �.�R�Q�W�U�R�O�•��
�<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D���)�D�D�O�L�\�H�W���g�Q���%�L�O�J�L���)�R�U�P�X�¶�Q�X�Q���G�R�O�G�X�U�X�O�P�D�V�Õ�Q�Õ���J�H�U�H�N�W�L�U�H�Q���E�L�U���I�D�D�O�L�\�H�W�W�L�U�� 

���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�¶�G�H�� �\�D�\�Õ�Q�O�D�Q�D�Q�� �6�D�Q�D�\�L�� �.�D�\�Q�D�N�O�Õ�� �+�D�Y�D��
�.�L�U�O�L�O�L�÷�L�Q�L�Q Kontrolü �<�|�Q�H�W�P�H�O�L�÷�L�� sanayi ve enerji üretim tesislerinin faaliyeti sonucu atmosfere 
�\�D�\�Õ�O�D�Q is, duman, toz, gaz, buhar ve aerosol halindeki �H�P�L�V�\�R�Q�O�D�U�Õ kontrol �D�O�W�Õ�Q�D almaya; �L�Q�V�D�Q�Õ��
�Y�H�� �o�H�Y�U�H�V�L�Q�L�� �K�D�Y�D�� �D�O�Õ�F�Õ�� �R�U�W�D�P�Õ�Q�G�D�N�L�� �N�L�U�O�H�Q�P�H�O�H�U�G�H�Q�� �G�R�÷�D�F�D�N�� �W�H�K�O�L�N�H�O�H�U�G�H�Q�� �N�R�U�X�P�D�\�D���� �K�D�Y�D��
�N�L�U�O�H�Q�P�H�O�H�U�L�� �V�H�E�H�E�L�\�O�H�� �o�H�Y�U�H�G�H�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �X�P�X�P�D�� �Y�H�� �N�R�P�ú�X�O�X�N�� �P�•�Q�D�V�H�E�H�W�O�H�U�L�Q�H�� �|�Q�H�P�O�L��
�]�D�U�D�U�O�D�U���Y�H�U�H�Q���R�O�X�P�V�X�]���H�W�N�L�O�H�U�L���J�L�G�H�U�P�H�\�H���Y�H���E�X���H�W�N�L�O�H�U�L�Q���R�U�W�D�\�D���o�Õ�N�P�D�V�Õ�Q�Õ���H�Q�J�H�O�O�H�P�H�\�H���L�O�L�ú�N�L�Q��
usul ve �H�V�D�V�O�D�U�Õ düzenler. Çevre izni veya emisyon izni bulunan �L�ú�O�H�W�P�H�O�H�U�� iznin �Y�H�U�L�O�G�L�÷�L �V�Õ�U�D�G�D��
�|�Q�J�|�U�•�O�H�Q�� �Y�H�U�L�O�H�U�G�H�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �V�D�S�P�D�� �R�O�X�S�� �R�O�P�D�G�Õ�÷�Õ�Q�Õ�� �Y�H�� �W�H�V�L�V�W�H�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�Q��
�L�\�L�O�H�ú�W�L�U�P�H�O�H�U�L���K�H�U���L�N�L���\�Õ�O�G�D���E�L�U���U�D�S�R�U���H�W�P�H�N���]�R�U�X�Q�G�D�G�Õ�U�� 

17.05.2014 tarihli ve 29003 �V�D�\�Õ�O�Õ Resmî G�D�]�H�W�H�¶�G�H �\�D�\�Õ�Q�O�D�Q�D�Q Sera �*�D�]�Õ �(�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ�Q Takibi 
�+�D�N�N�Õ�Q�G�D�� �<�|�Q�H�W�P�H�O�L�N�� �X�\�D�U�Õ�Q�F�D�� �\�|�Q�H�W�P�H�O�L�N�� �H�N�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �E�D�]�Õ�� �L�ú�O�H�W�P�H�O�H�U�� �V�H�U�D�� �J�D�]�Õ�� �H�P�L�V�\�R�Q��
�L�]�O�H�P�H���S�O�D�Q�Õ���K�D�]�Õ�U�O�D�\�D�U�D�N�����V�H�U�D���J�D�]�Õ���H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ���E�X���S�O�D�Q���o�H�U�o�H�Y�H�V�L�Q�G�H���L�]�O�H�P�H�N�O�H���\�•�N�•�P�O�•�G�•�U����
�7�R�S�O�D�P�� �D�Q�P�D�� �Õ�V�Õ�O�� �J�•�F�•�� ������ �0�:�� �Y�H�� �•�]�H�U�L�� �\�D�N�P�D�� �•�Q�L�W�H�O�H�U�L�� �N�X�O�O�D�Q�Õ�O�D�U�D�N�� �G�H�P�L�U�� �L�o�H�U�H�Q�� �P�H�W�D�O�O�H�U�L�Q��
���G�H�P�L�U�O�L�� �D�O�D�ú�Õ�P�O�D�U�� �G�k�K�L�O���� �•�U�H�W�L�P�L�� �Y�H�\�D�� �L�ú�O�H�Q�P�H�V�L�� �I�D�D�O�L�\�H�W�L���� �P�H�W�D�O�� �F�H�Y�K�H�U�L�� ���V�•�O�I�•�U�� �F�H�Y�K�H�U�L�� �G�k�K�L�O����
�N�D�Y�U�X�O�P�D�V�Õ�����V�L�Q�W�H�U�O�H�Q�P�H�V�L���Y�H�\�D���S�H�O�H�W�O�H�Q�P�H�V�L�����W�R�S�O�D�P���D�Q�P�D���Õ�V�Õ�O���J�•�F�•���������0�:���Y�H���•�]�H�U�L���W�H�V�L�V�O�Hrde 
�\�D�N�Õ�W�O�D�U�Õ�Q�� �\�D�N�Õ�O�P�D�V�Õ�� �I�D�D�O�L�\�H�W�O�H�U�L�� �G�H�� �V�H�U�D�� �J�D�]�Õ�� �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ�Q�� �L�]�O�H�Q�P�H�V�L�Q�H���� �U�D�S�R�U�O�D�Q�P�D�V�Õ�Q�D�� �Y�H��
�G�R�÷�U�X�O�D�Q�P�D�V�Õ�Q�D tâbi faaliyetler �D�U�D�V�Õ�Q�G�D�G�Õ�U�� Bu kapsamdaki �L�ú�O�H�W�P�H�O�H�U�� her �\�Õ�O 30 Nisan tarihine 
kadar bir önceki �\�Õ�O�Õ�Q 1 Ocak - 31 �$�U�D�O�Õ�N tarihleri �D�U�D�V�Õ�Q�G�D izlenen sera �J�D�]�Õ �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ Çevre 
�Y�H�� �ù�H�K�L�U�F�L�O�L�N�� �%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�D�� �U�D�S�R�U�O�D�P�D�N�� �]�R�U�X�Q�G�D�G�Õ�U���� �%�D�N�D�Q�O�Õ�N���� �J�H�U�H�N�O�L�� �J�|�U�G�•�÷�•�� �G�X�U�X�P�O�D�U�G�D�� �E�X��
�V�•�U�H�\�L�� �H�Q�� �I�D�]�O�D�� �E�L�U�� �D�\�D�� �N�D�G�D�U�� �X�]�D�W�D�E�L�O�L�U���� �6�H�U�D�� �J�D�]�Õ�� �H�P�L�V�\�R�Q�� �U�D�S�R�U�X�� �d�H�Y�U�H�� �Y�H�� �ù�H�K�L�U�F�L�O�L�N��
�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�D���J�|�Q�G�H�U�L�O�P�H�G�H�Q���|�Q�F�H���G�R�÷�U�X�O�D�\�Õ�F�Õ���N�X�U�X�O�X�ú�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q���G�R�÷�U�X�O�D�Q�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�����������������������W�D�U�L�K�O�L���Y�H���������������V�D�\�Õ�O�Õ���5�H�V�P�v���*�D�]�H�W�H�G�H���\�D�\�Õ�Q�O�D�Q�D�Q���6�Õ�I�Õ�U���$�W�Õ�N���<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D��
�D�\�Q�Õ���\�|�Q�H�W�P�H�O�L�÷�L�Q���H�N�L�Q�G�H���\�H�U���D�O�D�Q���\�H�U�O�H�U�L�Q���W�H�P�H�O���V�H�Y�L�\�H�G�H���V�Õ�I�Õ�U���D�W�Õ�N���E�H�O�J�H�V�L���D�O�P�D�V�Õ���]�R�U�X�Q�O�X�G�X�U����
�'�L�÷�H�U���\�H�U�O�H�U ise talep etmeleri halinde temel seviyede belge almak için müracaatta bulunabilir. 

���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H�� �\�D�\�Õ�Q�O�D�Q�D�Q�� �%�•�\�•�N�� �(�Q�G�•�V�W�U�L�\�H�O�� �.�D�]�D�O�D�U�Õ�Q��
�g�Q�O�H�Q�P�H�V�L�� �Y�H�� �(�W�N�L�O�H�U�L�Q�L�Q�� �$�]�D�O�W�Õ�O�P�D�V�Õ�� �+�D�N�N�Õ�Q�G�D�� �<�|�Q�H�W�P�H�O�L�N�� �X�\�D�U�Õ�Q�F�D�� �L�ú�O�H�W�P�H�F�L�O�H�U�� �L�ú�O�Htmedeki 
�W�H�K�O�L�N�H�O�L�� �P�D�G�G�H�O�H�U�� �L�O�H�� �P�L�N�W�D�U�O�D�U�Õ�Q�Õ�� �E�H�O�L�U�O�H�\�L�S�� �\�|�Q�H�W�P�H�O�L�N�� �N�D�S�V�D�P�Õ�Q�G�D�� �R�O�X�S�� �R�O�P�D�G�Õ�N�O�D�U�Õ�Q�Õ�� �Y�H��
�N�D�S�V�D�P�Õ�Q�G�D iseler seviyesini (alt seviye �± üst seviye) tespit ederler. Alt ve üst seviyeli �N�X�U�X�O�X�ú�O�D�U��
�L�ú�O�H�W�P�H�F�L�V�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�•�\�•�N�� �N�D�]�D�� �V�H�Q�D�U�\�R�� �G�R�N�•�P�D�Q�Õ�� �K�D�]�Õ�U�O�D�Q�Õ�U�� �Y�H�\�D�� �K�D�]�Õ�U�O�D�W�Õ�O�Õ�U���� �%�•�\�•�N�� �N�D�]�D��
�V�H�Q�D�U�\�R���G�R�N�•�P�D�Q�Õ�Q�G�D�N�L���V�H�Q�D�U�\�R�O�D�U�D���G�k�K�L�O���R�O�D�Q���K�H�U���E�L�U���W�H�K�O�L�N�H�O�L���P�D�G�G�H�V�L için müdahale yöntemi 
�L�O�H�� �N�R�U�X�\�X�F�X�� �G�R�Q�D�Q�Õ�P�� �E�L�O�J�L�O�H�U�L�Q�L�� �L�o�H�U�H�Q�� �E�L�U�� �N�D�U�W�� �K�D�]�Õ�U�O�D�Q�Õ�U�� �$�O�W�� �V�H�Y�L�\�H�O�L�� �N�X�U�X�O�X�ú�X�Q�� �L�ú�O�H�W�P�H�F�L�V�L��
büyük kaza önleme politika bel�J�H�V�L�Q�L�� �K�D�]�Õ�U�O�D�U�� �Y�H�\�D�� �K�D�]�Õ�U�O�D�W�Õ�U���� �h�V�W�� �V�H�Y�L�\�H�O�L�� �E�L�U�� �N�X�U�X�O�X�ú�X�Q��
�L�ú�O�H�W�P�H�F�L�V�L�����E�L�U���J�•�Y�H�Q�O�L�N���U�D�S�R�U�X���Y�H���G�k�K�L�O�L���D�F�L�O���G�X�U�X�P���S�O�D�Q�Õ���K�D�]�Õ�U�O�D�U���\�D���G�D���K�D�]�Õ�U�O�D�W�Õ�U�� 

Çevre Kanunu ek madde 2; 01.11.2022 tarihli ve 32000 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q Çevre 
Yönetimi Hizmetleri �+�D�N�N�Õ�Q�G�D Yönetmelik �X�\�D�U�Õ�Q�F�D�� faaliyetleri sonucu çevre �N�L�U�O�L�O�L�÷�L�Q�H neden 
olacak veya çevreye zarar verecek kurum, �N�X�U�X�O�X�ú ve �L�ú�O�H�W�P�H�O�H�U çevre yönetimi hizmeti almakla 
�\�•�N�•�P�O�•�G�•�U�O�H�U���� �+�D�Q�J�L�� �L�ú�O�H�W�P�H�O�H�U�L�Q�� �H�Q�� �D�]�� �E�L�U�� �S�H�U�V�R�Q�H�O�L�� �V�•�U�H�N�O�L�� �L�V�W�L�K�G�D�P�� �H�W�P�H�N��veya yeterlik 
�E�H�O�J�H�V�L�� �D�O�D�U�D�N�� �o�H�Y�U�H�� �\�|�Q�H�W�L�P�� �E�L�U�L�P�O�H�U�L�Q�L�� �N�X�U�P�D�N�� �Y�H�\�D�� �o�H�Y�U�H�� �G�D�Q�Õ�ú�P�D�Q�O�Õ�N�� �I�L�U�P�D�O�D�U�Õ�Q�G�D�Q�� �o�H�Y�U�H��
�\�|�Q�H�W�L�P�L���K�L�]�P�H�W�L���D�O�P�D�N���]�R�U�X�Q�G�D���R�O�G�X�N�O�D�U�Õ���\�|�Q�H�W�P�H�O�L�N���H�N�O�H�U�L�Q�G�H���E�H�O�L�U�O�H�Q�P�L�ú�W�L�U�� 

06.06.2015 tarihli ve 29378 �V�D�\�Õ�O�Õ Resmi �*�D�]�H�W�H�¶�G�H �\�D�\�Õ�Q�O�D�Q�D�Q Bitkisel At�Õ�N �<�D�÷�O�D�U�Õ�Q Kontrolü 
�<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q��������-�H���K�•�N�P�•���X�\�D�U�Õ�Q�F�D���E�L�W�N�L�V�H�O���D�W�Õ�N���\�D�÷���•�U�H�W�H�Q���N�X�U�X�P�����N�X�U�X�O�X�ú���Y�H�\�D���L�ú�O�H�W�P�H�O�H�U����
�E�X�� �\�D�÷�O�D�U�Õ�Q�� �W�R�S�O�D�Q�P�D�V�Õ�� �L�o�L�Q�� �o�H�Y�U�H�� �O�L�V�D�Q�V�O�Õ�� �J�H�U�L�� �N�D�]�D�Q�Õ�P�� �W�H�V�L�V�O�H�U�L�\�O�H�� �Y�H�\�D�� �E�L�W�N�L�V�H�O�� �D�W�Õ�N�� �\�D�÷�� �D�U�D��
�G�H�S�R�O�D�P�D�� �W�H�V�L�V�O�H�U�L�� �L�O�H�� �\�Õ�O�O�Õ�N�� �V�|�]�O�H�ú�P�H��yapmakla; 5/1-�K�� �K�•�N�P�•�� �L�O�H�� �E�X�� �V�|�]�O�H�ú�P�H�Q�L�Q�� �L�K�O�D�O�L�Q�G�H�Q��
�N�D�\�Q�D�N�O�D�Q�D�F�D�N�� �X�\�X�ú�P�D�]�O�Õ�N�O�D�U�Õ�� �L�O�J�L�O�L�� �d�H�Y�U�H�� �Y�H�� �ù�H�K�L�U�F�L�O�L�N�� �ø�O�� �0�•�G�•�U�O�•�÷�•�¶�Q�H�� �E�L�O�G�L�U�P�H�N�O�H���� ����������
hükmü ile �D�W�Õ�N beyan formunu bir önceki �\�Õ�O�D ait bilgileri içerecek �ú�H�N�L�O�G�H her �\�Õ�O en geç mart �D�\�Õ��
sonuna kadar d�R�O�G�X�U�P�D�N���� �R�Q�D�\�O�D�P�D�N���� �o�Õ�N�W�Õ�V�Õ�Q�Õ�� �D�O�P�D�N�� �Y�H�� �E�H�ú�� �\�Õ�O�� �E�R�\�X�Q�F�D�� �E�L�U�� �Q�•�V�K�D�V�Õ�Q�Õ��
saklamakla yükümlüdürler. 

�d�H�Y�U�H�� �.�D�Q�X�Q�X�¶�Q�D�� �G�D�\�D�Q�D�U�D�N�� �o�Õ�N�D�U�Õ�O�D�Q���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H��
�\�D�\�Õ�Q�O�D�Q�D�Q �7�Õ�E�E�L �$�W�Õ�N�O�D�U�Õ�Q Kontrolü �<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D�����J�•�Q�O�•�N 1 kilograma kadar �W�Õ�E�E�L �D�W�Õ�N��
üreten �N�X�U�X�O�X�ú�O�D�U �W�Õ�E�E�L �D�W�Õ�N�O�D�U�Õ�Q�Õ �W�D�ú�Õ�P�D �D�U�D�F�Õ�Q�D teslim etmemeleri durumunda, �D�W�Õ�N�O�D�U�Õ�Q�Õ�Q geçici 
�G�H�S�R�O�D�Q�P�D�V�Õ�� �N�R�Q�X�V�X�Q�G�D�� �H�Q�� �\�D�N�Õ�Q�G�D�� �Y�H�\�D�� �H�Q�� �X�\�J�X�Q�� �E�X�O�X�Q�D�Q�� �W�Õ�E�E�L�� �D�W�Õ�N�� �J�H�o�L�F�L�� �G�H�S�R�V�X�� �Y�H�\�D��
�N�R�Q�W�H�\�Q�H�U�L�Q�� �D�L�W�� �R�O�G�X�÷�X�� �V�D�÷�O�Õ�N�� �N�X�U�X�O�X�ú�X�� �L�O�H�� �D�Q�O�D�ú�P�D�� �\�D�S�P�D�N�� �Y�H�� �E�X�� �D�Q�O�D�ú�P�D�\�Õ�� �L�E�U�D�]�� �H�G�H�U�H�N��
belediye ile protokol yapmakla yükümlüdür. 

�d�H�Y�U�H�� �.�D�Q�X�Q�X�Q�D�� �G�D�\�D�Q�D�U�D�N�� �o�Õ�N�D�U�Õ�O�D�Q���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H��
�\�D�\�Õ�Q�O�D�Q�D�Q�� �$�W�Õ�N�� �<�D�÷�O�D�U�Õ�Q�� �<�|�Q�H�W�L�P�L�� �<�|�Q�H�W�P�H�O�L�÷�L�� �X�\�D�U�Õ�Q�F�D���� �D�W�Õ�N�� �\�D�÷�� �•�U�H�W�L�F�L�O�H�U�L�� �D�W�Õ�N�� �\�D�÷��
�R�O�X�ú�X�P�X�Q�X�� �H�Q�� �D�]�� �G�•�]�H�\�H�� �L�Q�G�L�U�H�F�H�N�� �ú�H�N�L�O�G�H�� �J�H�U�H�N�O�L�� �W�H�G�E�L�U�O�H�U�L�� �D�O�P�D�N�O�D���� �I�D�U�N�O�Õ�� �J�U�X�S�O�D�U�G�D�N�L�� �D�W�Õ�N��
�\�D�÷�O�D�U�Õ�� �E�L�U�E�L�U�O�H�U�L�\�O�H���� �V�X���� �o�|�]�•�F�•���� �W�R�N�V�L�N���� �W�H�K�O�L�N�H�O�L�� �Y�H���Y�H�\�D�� �G�L�÷�H�U�� �P�D�G�G�H�O�H�U�O�H���D�W�Õ�N�O�D�U�O�D��
�N�D�U�Õ�ú�W�Õ�U�P�D�P�D�N�O�D�� �D�W�Õ�N �\�D�÷�O�D�U�Õ�Q�Õ �N�D�\�Q�D�÷�Õ�Q�G�D �D�\�U�Õ biriktirmek ve geçici depolama �D�O�D�Q�Õ kurmakla; 
geçici depolama �D�O�D�Q�Õ�Q�G�D kolayca doldurulup �E�R�ú�D�O�W�Õ�O�D�E�L�O�L�U nitelikte üzerinde �³�D�W�Õ�N �\�D�÷�´ ibaresi 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�E�X�O�X�Q�D�Q���Y�D�U�L�O�O�H�U���Y�H�\�D���W�D�Q�N�O�D�U���N�X�O�O�D�Q�P�D�N�O�D���� �N�X�O�O�D�Q�Õ�O�D�Q���H�N�L�S�P�D�Q�O�D�U�G�D���W�D�ú�P�D���� �G�|�N�•�O�P�H���� �V�Õ�]�P�D���Y�H��
benzeri �G�X�U�X�P�O�D�U�Õ engelleyecek tedbirleri almakla; �D�W�Õ�N �\�D�÷�O�D�U�Õ �\�H�W�N�L�O�H�Q�G�L�U�L�O�P�L�ú �N�X�U�X�O�X�ú�O�D�U�D veya 
�%�D�N�D�Q�O�Õ�N�W�D�Q toplama yetkisi �D�O�P�Õ�ú rafinasyon tesislerine teslim etmekle; �D�W�Õ�N beyan formunu bir 
�|�Q�F�H�N�L�� �\�Õ�O�D�� �D�L�W�� �E�L�O�J�L�O�H�U�L�� �L�o�H�U�H�F�H�N�� �ú�H�N�L�O�G�H�� �K�H�U�� �\�Õ�O�� �2�F�D�N�� �D�\�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �E�D�ú�O�D�P�D�N�� �•�]�H�U�H�� �H�Q���J�H�o��
�0�D�U�W���D�\�Õ���V�R�Q�X�Q�D���N�D�G�D�U���G�R�O�G�X�U�P�D�N�����R�Q�D�\�O�D�P�D�N�����o�Õ�N�W�Õ�V�Õ�Q�Õ���D�O�P�D�N���Y�H���E�H�ú���\�Õ�O���E�R�\�X�Q�F�D���E�L�U���Q�•�V�K�D�V�Õ�Q�Õ��
saklamakla yükümlüdürler. 

���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H�� �\�D�\�Õ�Q�O�D�Q�D�Q�� �$�P�E�D�O�D�M�� �$�W�Õ�N�O�D�U�Õ�Q�Õ�Q�� �.�R�Q�W�U�R�O�•��

�<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D�����D�P�E�D�O�D�M���•�U�H�W�L�F�L�O�H�U�L���J�H�Q�L�ú�O�H�W�L�O�P�L�ú���•�U�H�W�L�F�L���V�R�U�X�P�O�X�O�X�÷�X���N�D�S�V�D�P�Õ�Q�G�D���H�÷�L�W�L�P��
�I�D�D�O�L�\�H�W�O�H�U�L�� �\�D�S�P�D�N�� �Y�H�\�D�� �E�X�� �I�D�D�O�L�\�H�W�O�H�U�H�� �N�D�W�N�Õ�G�D�� �E�X�O�X�Q�P�D�N�� �Y�H�\�D�� �P�D�O�L�\�H�W�O�H�U�L�� �N�D�U�ú�Õ�O�D�P�D�N�� �G�k�K�L�O��
�R�O�P�D�N�� �•�]�H�U�H�� �L�O�J�L�O�L�� �E�D�N�D�Q�O�Õ�N�o�D�� �E�H�O�L�U�O�H�Q�H�Q�� �G�L�÷�H�U�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �\�H�U�L�Q�H�� �J�H�W�L�U�P�H�N�O�H���� �D�P�E�D�O�D�M�Õ��
�W�D�V�D�U�Õ�P�� �D�ú�D�P�D�V�Õ�Q�G�D�Q�� �E�D�ú�O�D�\�D�U�D�N���� �•�U�H�W�L�P�� �Y�H�� �N�X�O�O�D�Q�Õ�P�� �V�R�Q�U�D�V�Õ�Q�G�D�� �H�Q�� �D�]�� �D�W�Õ�N�� �•�U�H�W�H�F�H�N���� �J�H�U�L��
�N�D�]�D�Q�Õ�P�Õ���H�Q���N�R�O�D�\���� �H�Q���H�N�R�Q�R�P�L�N���Y�H���o�H�Y�U�H�\�H���H�Q�� �D�]�� �]�D�U�D�U���Y�H�U�H�F�H�N���ú�H�N�L�O�G�H���•�U�H�W�P�H�N�O�H�����D�P�E�D�O�D�M�Õ�Q��
�•�U�H�W�L�P�L�Q�H���� �L�ú�D�U�H�W�O�H�Q�P�H�V�L�Q�H�� �Y�H�� �S�L�\�D�V�D�\�D�� �D�U�]�Õ�Q�D�� �\�|�Q�H�O�L�N�� �G�•�]�H�Q�O�H�P�H�O�H�U�H�� �X�\�P�D�N�O�D���� �$�P�E�D�O�D�M�� �%�L�O�J�L��
Sistemine ve �G�H�S�R�]�L�W�R�� �\�|�Q�H�W�L�P�� �V�L�V�W�H�P�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �\�H�U�� �D�O�D�Q�� �D�P�E�D�O�D�M�O�D�U�Õ�� �L�o�L�Q�� �7�•�U�N�L�\�H�� �d�H�Y�U�H��
�$�M�D�Q�V�Õ�Q�D���N�D�\�Õ�W���R�O�P�D�N�O�D���Y�H���W�D�O�H�S���H�G�L�O�H�Q���E�L�O�J�L���Y�H���E�H�O�J�H�O�H�U�L���Y�H�U�P�H�N�O�H�����G�H�S�R�]�L�W�R���\�|�Q�H�W�L�P���V�L�V�W�H�P�L�Q�H��
�G�k�K�L�O�� �R�O�D�Q�� �D�P�E�D�O�D�M�O�D�U�� �L�o�L�Q�� �7�•�U�N�L�\�H�� �d�H�Y�U�H�� �$�M�D�Q�V�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�Q�� �N�U�L�W�H�U�O�H�U�H�� �X�\�J�Xn olarak 
faaliyet göstermekle yükümlüdürler. 

�����������������������W�D�U�L�K�O�L���Y�H�����������������������0�•�N�H�U�U�H�U�����V�D�\�Õ�O�Õ���5�H�V�P�v���*�D�]�H�W�H�¶�G�H���\�D�\�Õ�Q�O�D�Q�D�Q���h�U�•�Q���*�•�Y�H�Q�O�L�÷�L���Y�H��
�'�H�Q�H�W�L�P�L���������������������d�H�Y�U�H�Q�L�Q���.�R�U�X�Q�P�D�V�Õ���<�|�Q�•�Q�G�H�Q���.�R�Q�W�U�R�O���$�O�W�Õ�Q�G�D���7�X�W�X�O�D�Q���0�H�W�D�O���+�X�U�G�D�O�D�U�Õ�Q��
�ø�W�K�D�O�D�W���'�H�Q�H�W�L�P�L���7�H�E�O�L�÷�L�����³�0�H�W�D�O���+�X�U�G�D�O�D�U�Õ�Q���ø�W�K�D�O�D�W�Õ���7�H�E�O�L�÷�L�´�����7�•�U�N�L�\�H���J�•�P�U�•�N���E�|�O�J�H�V�L�Q�H���J�L�U�H�F�H�N��
�P�H�W�D�O�� �K�X�U�G�D�O�D�U�D�� �L�O�L�ú�N�L�Q�� �X�V�X�O�� �Y�H�� �H�V�D�V�O�D�U�Õ�� �G�•�]�H�Q�O�H�U���� �0�H�W�D�O�� �+�X�U�G�D�O�D�U�Õ�Q�� �ø�W�K�D�O�D�W�Õ�� �7�H�E�O�L�÷�L�� �H�N�L�Q�G�H�� �\�H�U��
�D�O�D�Q���P�H�W�D�O���K�X�U�G�D�O�D�U�Õ�����d�H�Y�U�H�����ù�H�K�L�U�F�L�O�L�N���Y�H���ø�N�O�L�P���'�H�÷�L�ú�L�N�O�L�÷�L���%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�G�D�Q���0�H�W�D�O���+�X�U�G�D���ø�W�K�D�O�D�W�o�Õ��
�%�H�O�J�H�V�L�� �D�O�P�Õ�ú�� �R�O�P�D�N�� �N�D�\�G�Õ�\�O�D���� �P�H�W�D�O�� �K�X�U�G�D�\�Õ�� �H�U�J�L�W�H�U�H�N�� �L�ú�O�H�P�� �\�D�S�D�Q�� �Y�H�\�D�� �P�H�W�D�O�� �K�X�U�G�D�\�Õ��
�S�D�U�o�D�O�D�P�D�N�� �Y�H�� �E�R�\�X�W�O�D�U�Õ�Q�Õ�� �N�•�o�•�O�W�P�H�N�� �V�X�U�H�W�L�\�O�H�� �N�D�O�L�W�H�V�L�Q�L�� �Y�H�� �\�R�÷�X�Q�O�X�÷�X�Q�X�� �D�U�W�W�Õ�U�P�D�N�� �•�]�H�U�H�� �|�Q��
�L�ú�O�H�P���X�\�J�X�O�D�\�D�Q���Y�H���E�X���D�P�D�o�O�D�U�O�D���d�H�Y�U�H�����ù�H�K�L�U�F�L�O�L�N���Y�H���ø�N�O�L�P���'�H�÷�L�ú�L�N�O�L�÷�L���%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�G�D�Q���*�H�o�L�F�L��
�)�D�D�O�L�\�H�W���%�H�O�J�H�V�L���Y�H�\�D���d�H�Y�U�H���ø�]�L�Q���Y�H���/�L�V�D�Q�V���%�H�O�J�H�V�L�Q�H���V�D�K�L�S���V�D�Q�D�\�L�F�L�O�H�U���L�W�K�D�O���H�G�H�E�L�O�L�U�O�H�U�����0�H�W�D�O��
�+�X�U�G�D�� �ø�W�K�D�O�D�W�o�Õ�� �%�H�O�J�H�V�L���� �Y�H�U�L�O�G�L�÷�L�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� �L�N�L�� �\�Õ�O�� �J�H�o�H�U�O�L�G�L�U���� �%�X�� �N�D�S�V�D�P�G�D�� �I�D�D�O�L�\�H�W��
�J�|�V�W�H�U�H�Q�� �L�W�K�D�O�D�W�o�Õ�O�D�U�Õ�Q���� �1�•�N�O�H�H�U�� �'�•�]�H�Q�O�H�P�H�� �.�X�U�X�P�X �W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�S�Õ�O�D�F�D�N�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H��
�Q�H�W�L�F�H�V�L�Q�G�H�� �U�D�G�\�D�V�\�R�Q�� �|�O�o�•�P�� �V�L�V�W�H�P�L�Q�H�� �Y�H�� �U�D�G�\�D�V�\�R�Q�G�D�Q�� �N�R�U�X�Q�P�D�� �N�R�Q�X�V�X�Q�G�D�� �H�÷�L�W�L�P�� �D�O�P�Õ�ú��
�S�H�U�V�R�Q�H�O�H���V�D�K�L�S���R�O�G�X�÷�X�Q�X�Q���E�H�O�L�U�O�H�Q�P�H�V�L���J�H�U�H�N�P�H�N�W�H�G�L�U�� 

Gümrük �0�H�Y�]�X�D�W�Õ 

�*�•�P�U�•�N�� �P�H�Y�]�X�D�W�Õ���� ���������� �V�D�\�Õ�O�Õ�� �*�•�P�U�•�N�� �.�D�Q�X�Q�X�� �Y�H�� �L�O�J�L�O�L�� �L�N�L�Q�F�L�O�� �P�H�Y�]�X�D�W�� �E�D�ú�W�D�� �R�O�P�D�N�� �•�]�H�U�H����
�7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W�L�� �J�•�P�U�•�N���E�|�O�J�H�V�L�Q�H�� �J�L�U�H�Q���Y�H���o�Õ�N�D�Q���H�ú�\�D�\�D���Y�H���W�D�ú�Õ�W���D�U�D�o�O�D�U�Õ�Q�D���X�\�J�X�O�D�Q�D�F�D�N��
�J�•�P�U�•�N�� �N�X�U�D�O�O�D�U�Õ�Q�Õ�Q�� �E�•�W�•�Q�•�G�•�U���� �%�X�� �P�H�Y�]�X�D�W�W�D�� �J�•�P�U�•�N�� �\�•�N�•�P�O�•�O�•�÷�•�Q�•�� �\�H�U�L�Q�H�� �J�H�W�L�U�P�H�N�O�H��
�V�R�U�X�P�O�X���N�L�ú�L�O�H�U�H���E�L�U�W�D�N�Õ�P�� �\�•�N�•�P�O�•�O�•�N�O�H�U�� �\�•�N�O�H�Q�G�L�÷�L�� �J�L�E�L���� �E�X �N�L�ú�L�O�H�U�L�Q���K�H�P���J�•�P�U�•�N���L�ú�O�H�P�O�H�U�L�Q�L��
�J�H�U�o�H�N�O�H�ú�W�L�U�H�E�L�O�P�H�O�H�U�L�� �K�H�P�� �G�H�� �J�•�P�U�•�N�� �L�ú�O�H�P�O�H�U�L�Q�G�H�� �E�D�]�Õ�� �N�R�O�D�\�O�Õ�N�O�D�U�G�D�Q�� �\�D�U�D�U�O�D�Q�D�E�L�O�P�H�O�H�U�L��
�D�P�D�F�Õ�\�O�D���E�D�]�Õ���E�H�O�J�H�O�H�U�H���V�D�K�L�S���R�O�P�D�O�D�U�Õ���|�Q�J�|�U�•�O�P�•�ú�W�•�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�<�H�W�N�L�O�H�Q�G�L�U�L�O�P�L�ú�� �\�•�N�•�P�O�•�� �V�H�U�W�L�I�L�N�D�V�Õ���� �L�O�J�L�O�L�� �P�H�Y�]�X�D�W�� �X�\�D�U�Õ�Q�F�D �D�U�D�Q�D�Q�� �N�R�ú�X�O�O�D�U�Õ�� �V�D�÷�O�D�\�D�Q��
�\�•�N�•�P�O�•�O�H�U�H���J�•�P�U�•�N���P�H�Y�]�X�D�W�Õ�Q�Õ�Q���|�Q�J�|�U�G�•�÷�•���E�D�V�L�W�O�H�ú�W�L�U�L�O�P�L�ú���X�\�J�X�O�D�P�D�O�D�U���L�O�H���7�•�U�N�L�\�H���*�•�P�U�•�N��
�%�|�O�J�H�V�L�Q�H�� �H�ú�\�D�� �J�L�U�L�ú�� �Y�H�� �o�Õ�N�Õ�ú�Õ�� �V�Õ�U�D�V�Õ�Q�G�D�� �\�D�S�Õ�O�D�Q�� �H�P�Q�L�\�H�W�� �Y�H�� �J�•�Y�H�Q�O�L�N�� �N�R�Q�W�U�R�O�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q��
�N�R�O�D�\�O�D�ú�W�Õ�U�P�D�O�D�U�G�D�Q�� �\�D�U�D�U�O�D�Q�P�D�N���•�]�H�U�H���Y�H�U�L�O�H�Q���E�H�O�J�H�G�L�U���� �*�H�U�H�N�H�Q���ú�D�U�W�O�D�U���*�•�P�U�•�N���.�D�Q�X�Q�X�¶�Q�X�Q��
�����$�� �P�D�G�G�H�V�L�Q�G�H���� �D�\�U�Õ�F�D�� �*�•�P�U�•�N�� �<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�G�H�� �Y�H�� �*�•�P�U�•�N�� �ø�ú�O�H�P�O�H�U�L�Q�L�Q�� �.�R�O�D�\�O�D�ú�W�Õ�U�Õ�O�P�D�V�Õ��
�<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�G�H düzenlenir. Belge sahiplerine �V�D�÷�O�D�Q�D�Q imkânlar özellikle Gümrük �ø�ú�O�H�P�O�H�U�L�Q�L�Q��
�.�R�O�D�\�O�D�ú�W�Õ�U�Õ�O�P�D�V�Õ���<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q���������P�D�G�G�H�V�L�Q�G�H���V�Õ�U�D�O�D�Q�Õ�U�� 

�.�L�ú�L�V�H�O Verilerin �.�R�U�X�Q�P�D�V�Õ �0�H�Y�]�X�D�W�Õ 

�.�L�ú�L�V�H�O�� �Y�H�U�L�� �L�ú�O�H�P�H�� �I�D�D�O�L�\�H�W�L�� �J�|�V�W�H�U�H�Q�� �J�H�U�o�H�N�� �Y�H�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�L�Q�� �W�D�E�L�L�� �R�O�G�X�÷�X�� �\�•�N�•�P�O�•�O�•�N�O�H�U�� �L�O�H��
�X�\�D�F�D�N�O�D�U�Õ usul ve esaslar KVKK �N�D�S�V�D�P�Õ�Q�G�D düzenlenir. KVKK �D�O�W�Õ�Q�G�D�� �N�L�ú�L�V�H�O verinin �W�D�Q�Õ�P�Õ����
hukuka �D�\�N�Õ�U�Õ veri �W�R�S�O�D�Q�P�D�V�Õ�� �L�ú�O�H�Q�P�H�V�L�� �D�Q�R�Q�L�P�O�H�ú�W�L�U�L�O�P�H�V�L gibi hususlar ele �D�O�Õ�Q�Õ�U�� �ø�O�J�L�O�L kanun 
�X�\�D�U�Õ�Q�F�D���N�L�ú�L�V�H�O���Y�H�U�L�O�H�U���N�D�Q�X�Q�G�D���\�H�U���D�O�D�Q���L�V�W�L�V�Q�D�O�D�U���V�D�N�O�Õ���N�D�O�P�D�N���•�]�H�U�H�����L�O�J�L�O�L���N�L�ú�L�Q�L�Q���D�o�Õ�N���U�Õ�]�D�V�Õ��
�R�O�P�D�N�V�Õ�]�Õ�Q���L�ú�O�H�Q�H�P�H�]���Y�H���D�N�W�D�U�Õ�O�D�P�D�]�����ø�ú�O�H�Q�P�H�V�L�Q�L���J�H�U�H�N�W�L�U�H�Q���V�H�E�H�S�O�H�U�L�Q���R�U�W�D�G�D�Q���N�D�O�N�P�D�V�Õ���K�k�O�L�Q�G�H��
�N�L�ú�L�V�H�O���Y�H�U�L�O�H�U���U�H�V�H�Q���Y�H�\�D���L�O�J�L�O�L���N�L�ú�L�Q�L�Q���W�D�O�H�E�L���•�]�H�U�L�Q�H���Y�H�U�L���V�R�U�X�P�O�X�V�X���W�D�U�D�I�Õ�Q�G�D�Q���V�L�O�L�Q�L�U�����\�R�N���H�G�L�O�L�U��
�Y�H�\�D���D�Q�R�Q�L�P���K�k�O�H���J�H�W�L�U�L�O�L�U�����9�H�U�L���V�R�U�X�P�O�X�O�D�U�Õ�Q�Õ�Q���Y�H���Y�H�U�L���L�ú�O�H�\�H�Q���J�H�U�o�H�N���Y�H�\�D���W�•�]�H�O���N�L�ú�L�O�H�U�L�Q�����N�L�ú�L�V�H�O��
verilerin el�G�H���H�G�L�O�P�H�V�L���V�Õ�U�D�V�Õ�Q�G�D���D�\�G�Õ�Q�O�D�W�P�D���\�•�N�•�P�O�•�O�•�÷�•���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�����9�H�U�L���V�R�U�X�P�O�X�V�X���J�H�U�o�H�N��
�Y�H�� �W�•�]�H�O�� �N�L�ú�L�O�H�U���� �E�H�O�L�U�O�L�� �L�V�W�L�V�Q�D�O�D�U�� �V�D�N�O�Õ�� �N�D�O�P�D�N�� �N�D�\�G�Õ�\�O�D�� �Y�H�U�L�� �L�ú�O�H�P�H�\�H�� �E�D�ú�O�D�P�D�G�D�Q�� �|�Q�F�H�� �Y�H�U�L��
�V�R�U�X�P�O�X�O�D�U�Õ���V�L�F�L�O�L�Q�H�����9�(�5�%�ø�6�����N�D�\�G�R�O�P�D�N���]�R�U�X�Q�G�D�G�Õ�U�� 

�ø�ú �6�D�÷�O�Õ�÷�Õ ve �*�•�Y�H�Q�O�L�÷�L Mevz�X�D�W�Õ 

�ø�ú�Y�H�U�H�Q ve �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q görev, yetki, sorumluluk, hak ve yükümlülükleri 6331 �V�D�\�Õ�O�Õ �ø�ú �6�D�÷�O�Õ�÷�Õ ve 
�*�•�Y�H�Q�O�L�÷�L�� �.�D�Q�X�Q�X�� ���³�ø�6�*�� �.�D�Q�X�Q�X�´���� �N�D�S�V�D�P�Õ�Q�G�D�� �G�•�]�H�Q�O�H�Q�L�U���� �ø�6�*�� �.�D�Q�X�Q�X�� �P���� ���¶�W�H�� �L�ú�Y�H�U�H�Q�L�Q��
�o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q �V�D�÷�O�Õ�÷�Õ�Q�Õ ve �J�•�Y�H�Q�O�L�÷�L�Q�L �V�D�÷�O�D�P�D�N�O�D yükümlü �R�O�G�X�÷�X ifade edilir. �$�\�Q�Õ �G�R�÷�U�X�O�W�X�G�D����
�ø�6�*�� �.�D�Q�X�Q�X�� �P���� ���¶�G�D���� �L�ú�Y�H�U�H�Q�L�Q�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D�Q�� �L�ú�� �J�•�Y�H�Q�O�L�÷�L�� �X�]�P�D�Q�Õ�� �Y�H�� �L�ú�� �\�H�U�L�� �K�H�N�L�P�L��
�J�|�U�H�Y�O�H�Q�G�L�U�P�H�N���]�R�U�X�Q�G�D���R�O�G�X�÷�X���E�H�O�L�U�W�L�O�L�U�� 

�$�\�U�Õ�F�D���� �L�ú�Y�H�U�H�Q�� �o�D�O�Õ�ú�P�D�� �R�U�W�D�P�Õ�Q�G�D�� �N�D�U�ú�Õ�O�D�ú�Õ�O�D�E�L�O�P�H�� �R�O�D�V�Õ�O�Õ�÷�Õ�� �R�O�D�Q�� �D�F�L�O�� �G�X�U�X�P�O�D�U�Õ�� �W�H�V�S�L�W�� �H�G�H�U��ve 
�W�H�G�E�L�U���D�O�D�U�D�N���D�F�L�O���G�X�U�X�P���S�O�D�Q�Õ���K�D�]�Õ�U�O�D�U�����ø�6�*���.�D�Q�X�Q�X���P�����������X�\�D�U�Õ�Q�F�D���������Y�H���G�D�K�D���I�D�]�O�D���o�D�O�Õ�ú�D�Q�Õ�Q��
�E�X�O�X�Q�G�X�÷�X ve 6 aydan fazla süren sürekli �L�ú�O�H�U�L�Q �\�D�S�Õ�O�G�Õ�÷�Õ �L�ú�O�H�U�G�H �L�ú�Y�H�U�H�Q�� �L�ú �V�D�÷�O�Õ�÷�Õ ve �J�•�Y�H�Q�O�L�÷�L��
�L�O�H���L�O�J�L�O�L���o�D�O�Õ�ú�P�D�O�D�U���\�D�S�P�D�V�Õ���D�P�D�F�Õ�\�O�D���E�L�U���N�X�U�X�O���R�O�X�ú�W�X�U�X�U�� 

�ø�ú�� �V�D�÷�O�Õ�÷�Õ�� �Y�H�� �J�•�Y�H�Q�O�L�÷�L�� �D�o�Õ�V�Õ�Q�G�D�Q�� �L�ú�\�H�U�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� �W�H�K�O�L�N�H�� �V�Õ�Q�Õ�I�O�D�U�Õ�� �ø�ú�� �6�D�÷�O�Õ�÷�Õ�� �Y�H�� �*�•�Y�H�Q�O�L�÷�L�Q�H��

�ø�O�L�ú�N�L�Q���ø�ú�\�H�U�L Tehlike �6�Õ�Q�Õ�I�O�D�U�Õ �7�H�E�O�L�÷�L ���³�ø�6�* Tehlike �6�Õ�Q�Õ�I�O�D�U�Õ �7�H�E�O�L�÷�L�´�� Ek-���¶�G�H yer alan listede 
�E�H�O�L�U�W�L�O�L�U���� �ø�6�*�� �7�H�K�O�L�N�H�� �6�Õ�Q�Õ�I�O�D�U�Õ�� �7�H�E�O�L�÷�L�¶�Q�G�H�� �L�ú�\�H�U�O�H�U�L�� �Dz tehlikeli, tehlikeli ve çok tehlikeli 
�L�ú�\�H�U�O�H�U�L���R�O�D�U�D�N���V�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�Õ�U�� 

6.1.5. �ø�K�U�D�o�o�Õ faaliyetlerinin �J�H�O�L�ú�L�P�L�Q�G�H önemli olaylar: 

�ù�L�U�N�H�W�¶�L�Q faaliyetlerinin �J�H�O�L�ú�L�P�L�Q�G�H önemli olaylar �D�ú�D�÷�Õ�G�D özetlenmektedir: 

- �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �6�D�Q�D�\�L�� �$�Q�R�Q�L�P�� �ù�L�U�N�H�W�L���� ����������������������tarihinde, Nevzat KARALP 
�W�D�U�D�I�Õ�Q�G�D�Q�� �³�.�D�U�D�\�� �'�H�P�L�U�� �6�D�Q�D�\�L�� �Y�H�� �7�L�F�D�U�H�W�� �/�L�P�L�W�H�G�� �ù�L�U�N�H�W�L�´�� �W�L�F�D�U�H�W�� �X�Q�Y�D�Q�Õ�\�O�D�� �'�H�Q�L�]�O�L��
�7�L�F�D�U�H�W���6�L�F�L�O�L�Q�H���W�H�V�F�L�O���H�G�L�O�H�U�H�N���N�X�U�X�O�P�X�ú�W�X�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- �ù�L�U�N�H�W�¶�L�Q�� �+�D�F�Õ�� �(�\�•�S�O�•���� �'�H�Q�L�]�O�L�¶�G�H�� �\�H�U�� �D�O�D�Q�� �S�U�R�I�L�O�� �G�H�P�L�U�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� ���������� �\�Õ�O�Õ�Q�G�D 
�I�D�D�O�L�\�H�W�H���E�D�ú�O�D�P�Õ�ú�W�Õ�U�� 

- ���������� �\�Õ�O�Õ�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �W�L�F�D�U�H�W�� �X�Q�Y�D�Q�Õ���� �³�.�D�U�G�H�P�L�U�� �+�D�G�G�H�F�L�O�L�N�� �6�D�Q�D�\�L�� �Y�H�� �7�L�F�D�U�H�W�� �/�L�P�L�W�H�G��
�ù�L�U�N�H�W�L�´���R�O�D�U�D�N���G�H�÷�L�ú�W�L�U�L�O�P�L�ú���Y�H�������������������������W�D�U�L�K�L�Q�G�H���W�H�V�F�L�O���H�G�L�O�P�L�ú�W�L�U�� 

- �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �ø�]�P�L�U�� �3�U�R�I�L�O�� �'�H�P�L�U�� �h�U�H�W�L�P�� �7�H�V�L�V�O�H�U�L�� �± �ø�Q�F�H�� �3�U�R�I�L�O�� �h�U�H�W�L�P��Tesisi 1997 
�\�Õ�O�Õ�Q�G�D���$�O�L�D�÷�D���ø�]�P�L�U�¶�G�H���I�D�D�O�L�\�H�W�H���E�D�ú�O�D�P�Õ�ú�W�Õ�U�� 

- ���������� �\�Õ�O�Õ�Q�G�D�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �ø�]�P�L�U�� �3�U�R�I�L�O�� �'�H�P�L�U�� �h�U�H�W�L�P�� �7�H�V�L�V�O�H�U�L�� �± Büyük Ebat Profil 
�h�U�H�W�L�P���7�H�V�L�V�L���$�O�L�D�÷�D���ø�]�P�L�U�¶�G�H���I�D�D�O�L�\�H�W�H���E�D�ú�O�D�P�Õ�ú�W�Õ�U�� 

- 2005 �\�Õ�O�Õ�Q�G�D �ù�L�U�N�H�W�¶�L�Q merkezi Doktorlar Caddesi 501. Sokak No:10/1 Denizli adresinden, 
�+�D�F�Õ�H�\�•�S�O�•���.�|�\�•���ø�Q�|�Q�•���0�H�Y�N�L���h�o�O�H�U���'�H�Q�L�]�O�L���D�G�U�H�V�L�Q�H���Q�D�N�O�H�G�L�O�P�L�ú�W�L�U�� 

- 2008-���������� �\�Õ�O�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D�� �$�O�L�D�÷�D���ø�]�P�L�U�¶�G�H�� �\�H�U�� �D�O�D�Q�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �ø�]�P�L�U�� �3�U�R�I�L�O�� �'�H�P�L�U��
Üretim Tesisleri �± �ø�Q�F�H���3�U�R�I�L�O���h�U�H�W�L�P���7�H�V�L�V�L�¶�Q�L�Q���U�H�Y�L�]�\�R�Q�X���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�L�ú�W�L�U�� 

- ���������� �\�Õ�O�Õ�Q�G�D���%�R�]�\�D�N�D���U�•�]�J�D�U���H�Q�H�U�M�L���V�D�Q�W�U�D�O�L���S�U�R�M�H���Y�H���L�]�L�Q���L�ú�O�H�P�O�H�U�L���L�O�H���\�D�W�Õ�U�Õ�P�D���E�D�ú�O�D�Q�P�Õ�ú��
�R�O�X�S���� ���������� �\�Õ�O�Õ�� �P�D�U�W�� �D�\�Õ�Q�G�D�� �J�H�o�L�F�L�� �N�D�E�X�O�•�� �\�D�S�Õ�O�D�U�D�N�� �%�R�]�\�D�N�D�� �5�(�6�� �(�Q�H�U�M�L�� �h�U�H�W�L�P�� �7�H�V�L�V�L��
�I�D�D�O�L�\�H�W�H���J�H�o�P�L�ú�W�L�U�� 

- �����������\�Õ�O�Õ�Q�G�D���ù�L�U�N�H�W�¶�L�Q���X�Q�Y�D�Q�Õ���³�.�D�U�G�H�P�L�U���+�D�G�G�H�F�L�O�L�N���Y�H Elektrik Üretim Sanayi ve Ticaret 
�/�L�P�L�W�H�G�� �ù�L�U�N�H�W�L�´�� �R�O�D�U�D�N�� �G�H�÷�L�ú�W�L�U�L�O�P�L�ú�� �Y�H�� ���������� �\�Õ�O�Õ�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �X�Q�Y�D�Q�Õ�� �W�H�N�U�D�U�� �³�.�D�U�G�H�P�L�U��
�+�D�G�G�H�F�L�O�L�N���6�D�Q�D�\�L���Y�H���7�L�F�D�U�H�W���/�L�P�L�W�H�G���ù�L�U�N�H�W�L�´���R�O�D�U�D�N���W�H�N�U�D�U���G�H�÷�L�ú�W�L�U�L�O�P�L�ú�W�L�U�� 

- �����������\�Õ�O�Õ�Q�G�D�����ù�L�U�N�H�W���.�5�'���,�U�P�D�N���(�Q�H�U�M�L���$���ù���¶�\�H���N�X�U�X�F�X���R�U�W�D�N���R�O�D�U�D�N�����������R�U�D�Q�Õ�Q�G�D���L�ú�W�L�U�D�N��
�H�W�P�L�ú�W�L�U�����.�5�'�� �,�U�P�D�N���(�Q�H�U�M�L���$���ù���¶�Q�L�Q���N�X�U�X�O�X�ú���V�H�U�P�D�\�H�V�L���������������� �7�/���R�O�X�S���� �ù�L�U�N�H�W�¶�L�Q���L�ú�W�L�U�D�N��
�S�D�\�Õ�����������������7�/�¶�G�L�U�� 

- ���������� �\�Õ�O�Õ�Q�G�D�� �ù�L�U�N�H�W�� �W�•�U�� �G�H�÷�L�ú�L�N�O�L�÷�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�P�L�ú�W�L�U���� ���������������������� �W�D�U�L�K�� �Y�H�� ���������� �V�D�\�Õ�O�Õ��
�7�7�6�*�¶�G�H���L�O�D�Q���H�G�L�O�G�L�÷�L���ú�H�N�O�L�\�O�H�����ù�L�U�N�H�W���H�V�D�V���V�|�]�O�H�ú�P�H���G�H�÷�L�ú�L�N�O�L�÷�L���L�O�H���W�•�U���G�H�÷�L�ú�L�N�O�L�÷�L���\�D�S�D�U�D�N��
�X�Q�Y�D�Q�Õ�Q�Õ�� �³�.�D�U�G�H�P�L�U�� �+�D�G�G�H�F�L�O�L�N�� �6�D�Q�D�\�L�� �Y�H�� �7�L�F�D�U�H�W�� �$���ù���´�� �R�O�D�U�D�N�� �G�H�÷�L�ú�W�L�U�P�L�ú�W�L�U���� �$�\�Q�Õ�� �\�Õ�O��
�ù�L�U�N�H�W�� ���������������������� �7�/�¶�V�L�� �Q�D�N�G�H�Q���� ���������������������� �7�/�¶�V�L�� �L�V�H�� �J�H�o�P�L�ú�� �\�Õ�O�O�D�U�� �N�D�U�O�D�U�Õ�Q�G�D�Q��
�N�D�U�ú�Õ�O�D�Q�P�D�N�� �V�X�U�H�W�L�\�O�H�� �V�H�U�P�D�\�H�V�L�Q�L�� ���������������������� �7�/�� �D�U�W�Õ�U�D�U�D�N�� ������������������������ �7�/�¶�\�H��
�\�•�N�V�H�O�W�P�L�ú�W�L�U (03.04.2018 tarih ve 9550 �V�D�\�Õ�O�Õ TTSG). �$�\�Q�Õ �\�Õ�O�Õ�Q sonunda ise �ù�L�U�N�H�W Kozan 
�'�H�P�L�U���d�H�O�L�N���6�D�Q�D�\�L���Y�H���7�L�F�D�U�H�W���$���ù���¶�\�L���W�•�P���D�N�W�L�I���Y�H���S�D�V�L�I�L�\�O�H���E�L�U�O�L�N�W�H���G�H�Y�U�D�O�P�D�N���V�X�U�H�W�L�\�O�H��
�E�L�U�O�H�ú�P�L�ú olup, bu �E�L�U�O�H�ú�P�H �L�ú�O�H�P�L sebebiyle �ù�L�U�N�H�W sermayesi 550.000 TL �D�U�W�Õ�U�Õ�O�P�Õ�ú ve 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W sermayesi 142.550.000 �7�/�¶�\�H �\�•�N�V�H�O�W�L�O�P�L�ú�W�L�U (19.12.2018 tarih ve 9727 �V�D�\�Õ�O�Õ��
TTSG) 

- �����������\�Õ�O�Õ�Q�G�D���o�H�O�L�N�K�D�Q�H���\�D�W�Õ�U�Õ�P�Õ���S�U�R�M�H���Y�H���L�]�L�Q���L�ú�O�H�P�O�H�U�L�Q�H���E�D�ú�O�D�Q�P�Õ�ú���R�O�X�S����Kardemir Çelik 
�$�O�L�D�÷�D���d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L�������������\�Õ�O�Õ���0�D�\�Õ�V���D�\�Õ�Q�G�D���$�O�L�D�÷�D���ø�]�P�L�U�¶�G�H���I�D�D�O�L�\�H�W�H���J�H�o�H�U�H�N��
�•�U�H�W�L�P�H���E�D�ú�O�D�P�Õ�ú�W�Õ�U�� 

- �ù�L�U�N�H�W���� ���������� �\�Õ�O�Õ�� �Y�H�U�L�O�H�U�L�Q�H�� �J�|�U�H�� �,�6�2-�������� �O�L�V�W�H�V�L�Q�G�H�� �������¶�L�Q�F�L�� �V�Õ�U�D�G�D���� �(�%�6�2�� �(�J�H��
�%�|�O�J�H�V�L�Q�G�H�N�L���(�Q���%�•�\�•�N�����������.�X�U�X�O�X�ú���O�L�V�W�H�V�L�Q�G�H�������¶�Q�F�L���V�Õ�U�D�G�D���\�H�U���D�O�P�Õ�ú�W�Õ�U�� 

- ���������� �\�Õ�O�Õ�Q�G�D�� �ù�L�U�N�H�W�� �.�5�'�� �,�U�P�D�N�� �(�Q�H�U�M�L�� �$���ù���� �V�H�U�P�D�\�H�V�L�Q�G�H�N�L�� �W�•�P�� �S�D�\�O�D�U�Õ�Q�Õ�� ����������������������
�W�D�U�L�K�L�Q�G�H�� �V�D�W�P�Õ�ú�W�Õ�U���� �0�H�Y�F�X�W�� �G�X�U�X�P�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �E�X�� �ú�L�U�N�H�W�W�H�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �S�D�\�� �V�D�K�L�S�O�L�÷�L��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W���� ���������� �\�Õ�O�Õ�� �Y�H�U�L�O�H�U�L�Q�H�� �J�|�U�H�� �,�6�2-500 listesinde �������¶�X�Q�F�X�� �V�Õ�U�D�G�D���� �(�%�6�2�� �(�J�H��
�%�|�O�J�H�V�L�Q�G�H�N�L���(�Q���%�•�\�•�N�����������.�X�U�X�O�X�ú���O�L�V�W�H�V�L�Q�G�H�������¶�Q�F�L���V�Õ�U�D�G�D���\�H�U���D�O�P�Õ�ú�W�Õ�U�� 

- �����������\�Õ�O�Õ�Q�G�D���ù�L�U�N�H�W���X�Q�Y�D�Q���G�H�÷�L�ú�L�N�O�L�÷�L���\�D�S�P�Õ�ú�W�Õ�U�����ù�L�U�N�H�W�¶�L�Q���.�D�U�G�H�P�L�U���+�D�G�G�H�F�L�O�L�N���6�D�Q�D�\�L���Y�H��
�7�L�F�D�U�H�W���$���ù�����R�O�D�Q���X�Q�Y�D�Q�Õ�����.�D�U�G�H�P�L�U���d�H�O�L�N���6�D�Q�D�\�L���$���ù�����R�O�D�U�D�N���G�H�÷�L�ú�W�L�U�L�O�P�L�ú�W�L�U�� 

- �ù�L�U�N�H�W���� ���������� �\�Õ�O�Õ�� �Y�H�U�L�O�H�U�L�Q�H�� �J�|�U�H�� �,�6�2-�������� �O�L�V�W�H�V�L�Q�G�H�� �������¶�X�Q�F�X�� �V�Õ�U�D�G�D���� �(�%�6�2�� �(�J�H��
�%�|�O�J�H�V�L�Q�G�H�N�L���(�Q���%�•�\�•�N�����������.�X�U�X�O�X�ú���O�L�V�W�H�V�L�Q�G�H�������¶�L�Q�F�L���V�Õ�U�D�G�D���\�H�U���D�O�P�Õ�ú�W�Õ�U�� 

- �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L�� �L�O�H�� �D�\�Q�Õ�� �O�R�N�D�V�\�R�Q�G�D�� �\�H�U�� �D�O�D�Q�� �+�D�Y�D��
�$�\�U�Õ�ú�W�Õ�U�P�D���7�H�V�L�V�L�������������\�Õ�O�Õ�Q�G�D���I�D�D�O�L�\�H�W�H���J�L�U�P�L�ú�W�L�U�� 

- �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L�� �L�O�H�� �D�\�Q�Õ�� �O�R�N�D�V�\�R�Q�G�D�� �\�H�U�� �D�O�D�Q�� �.�D�U�E�R�Q��
�h�U�H�W�L�P���7�H�V�L�V�L�������������\�Õ�O�Õ�Q�G�D���I�D�D�O�L�\�H�W�H���J�L�U�P�L�ú�W�L�U�� 

- �ù�L�U�N�H�W���� ���������� �\�Õ�O�Õ�� �Y�H�U�L�O�H�U�L�Q�H�� �J�|�U�H�� �,�6�2-�������� �O�L�V�W�H�V�L�Q�G�H�� �������¶�•�Q�F�•�� �V�Õ�U�D�G�D���� �(�%�6�2�� �(�J�H��
�%�|�O�J�H�V�L�Q�G�H�N�L���(�Q���%�•�\�•�N�����������.�X�U�X�O�X�ú���O�L�V�W�H�V�L�Q�G�H�������¶�L�Q�F�L���V�Õ�U�D�G�D���\�H�U���D�O�P�Õ�ú�W�Õ�U�� 

- ���������� �\�Õ�O�Õ�Q�G�D�� �|�G�H�Q�P�L�ú�� �V�H�U�P�D�\�H�� ������������������������ �7�/�¶�G�H�Q�� ������������������������ �7�/�¶�\�H�� �\�•�N�V�H�O�W�L�O�P�L�ú�W�L�U����
���������� �\�Õ�O�Õ�Q�G�D���� �ù�L�U�N�H�W�¶�L�Q�� �V�H�U�P�D�\�H�V�L���� ������������������������ �7�/�¶�V�L�� �J�H�o�P�L�ú�� �\�Õ�O�O�D�U�� �N�D�U�O�D�U�Õ�Q�G�D�Q����
140.000.000 �7�/�¶�V�L ise nakden olmak üzere 350.000.000 TL �D�U�W�Õ�U�Õ�O�D�U�D�N 720.000.000 �7�/�¶�\�H��
�\�•�N�V�H�O�W�L�O�P�L�ú�� �R�O�X�S���� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� ���������������������� �W�D�U�L�K�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �7�7�6�*�¶�G�H�� �L�O�D�Q��
�H�G�L�O�P�L�ú�W�L�U�� 

- �.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L���L�O�H���D�\�Q�Õ���O�R�N�D�V�\�R�Q�G�D���������������� �P2�¶�O�L�N���D�O�D�Q�D��
konumland�Õ�U�Õ�O�D�Q Kardemir Çelik �$�O�L�D�÷�D �)�L�O�P�D�ú�L�Q ve �ø�Q�ú�D�D�W Demiri Üretim Tesisi 2023 �\�Õ�O�Õ��
�0�D�\�Õ�V���D�\�Õ�Q�G�D���I�D�D�O�L�\�H�W�H���J�H�o�P�L�ú�W�L�U�� 

- �ù�L�U�N�H�W���� ���������� �\�Õ�O�Õ�� �Y�H�U�L�O�H�U�L�Q�H�� �J�|�U�H�� �,�6�2-�������� �O�L�V�W�H�V�L�Q�G�H�� �������¶�X�Q�F�X�� �V�Õ�U�D�G�D���� �(�%�6�2�� �(�J�H��
�%�|�O�J�H�V�L�Q�G�H�N�L���(�Q���%�•�\�•�N�����������.�X�U�X�O�X�ú���O�L�V�W�H�V�L�Q�G�H�������¶�X�Q�F�X���V�Õ�U�D�G�D���\�H�U���D�O�P�Õ�ú�W�Õ�U�� 

- ���������������������� �W�D�U�L�K�L�Q�G�H�� �W�L�F�D�U�H�W�� �V�L�F�L�O�L�Q�H�� �W�H�V�F�L�O�� �H�G�L�O�H�Q�� �Y�H�� ���������������������� �W�D�U�L�K�� �Y�H�� ������������ �V�D�\�Õ�O�Õ��
�7�7�6�*�¶�G�H ilan edilen pay �V�D�K�L�S�O�L�÷�L �G�H�÷�L�ú�L�N�O�L�÷�L ile �ù�L�U�N�H�W�� Kardemir �'�Õ�ú Ticaret �$���ù�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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sermayesindeki �S�D�\�O�D�U�Õ�Q �W�D�P�D�P�Õ�Q�D���V�D�K�L�S���R�O�P�X�ú ve Kardemir �'�Õ�ú���7�L�F�D�U�H�W �$���ù�����ù�L�U�N�H�W�¶�L�Q��
�E�D�÷�O�Õ���R�U�W�D�N�O�Õ�÷�Õ���N�R�Q�X�P�X�Q�D���J�H�O�P�L�ú�W�L�U�� 

- �ù�L�U�N�H�W�� 2024 �\�Õ�O�Õ verilerine göre ISO-500 listesinde �����¶�L�Q�F�L �V�Õ�U�D�G�D�� EBSO Ege Bölgesindeki 
�(�Q���%�•�\�•�N�����������.�X�U�X�O�X�ú���O�L�V�W�H�V�L�Q�G�H�����¶�X�Q�F�X���V�Õ�U�D�G�D���\�H�U���D�O�P�Õ�ú�W�Õ�U�� 

 
 

6.1.6. Depo �V�H�U�W�L�I�L�N�D�V�Õ�Q�Õ ihraç eden �K�D�N�N�Õ�Q�G�D�N�L bilgiler 

Yoktur. 

6.2. �<�D�W�Õ�U�Õ�P�O�D�U�� 

6.2.1. �ø�]�D�K�Q�D�P�H�G�H yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri itibariyle �L�K�U�D�o�o�Õ�Q�Õ�Q��

�|�Q�H�P�O�L���\�D�W�Õ�U�Õ�P�O�D�U�Õ���Y�H���E�X���\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q���I�L�Q�D�Q�V�P�D�Q���ú�H�N�L�O�O�H�U�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q�� izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �J�H�U�o�H�N�O�H�ú�H�Q önemli 
�\�D�W�Õ�U�Õ�P���K�D�U�F�D�P�D�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

 
�<�D�W�Õ�U�Õ�P Türü  

�<�D�W�Õ�U�Õ�P Bedeli (TL)   
Durumu 

 
Konum 

 
Finansman 

�ù�H�N�O�L 
2023 2024 2025 31.03.2026 

 
Arazi ve Arsalar 

 
5.746.425 

 
14.333.840 

 
10.544.455 

 
435.393 

 
�7�D�P�D�P�O�D�Q�G�Õ �$�O�L�D�÷�D / 

�ø�]�P�L�U 
Kredi ve 

Özkaynak 

 
�<�H�U�D�O�W�Õ ve Yerüstü Düzenleri 

 
807.578 

 
22.226 

 
500.995 

 
10.047.370 

 
�7�D�P�D�P�O�D�Q�G�Õ �$�O�L�D�÷�D / 

�ø�]�P�L�U 
Kredi ve 

Özkaynak 

 
Binalar 

 
2.193.381 

 
44.417 

 
119.164.817 

 
69.742.855 

 
�7�D�P�D�P�O�D�Q�G�Õ �$�O�L�D�÷�D / 

�ø�]�P�L�U 
Kredi ve 

Özkaynak 

 
Tesis, Makine ve Cihazlar 

 
125.827.021 

 
148.989.593 

 
319.948.165 

 
1.053.076.424 

 
�7�D�P�D�P�O�D�Q�G�Õ �$�O�L�D�÷�D / 

�ø�]�P�L�U 
Kredi ve 

Özkaynak 

 
�7�D�ú�Õ�W�O�D�U 

 
20.481.158 

 
7.962.509 

 
43.668.295 

 
15.389.153 

 
�7�D�P�D�P�O�D�Q�G�Õ �$�O�L�D�÷�D / 

�ø�]�P�L�U 
Kredi ve 

Özkaynak 

 
�'�H�P�L�U�E�D�ú�O�D�U 

 
1.478.799 

 
8.982.716 

 
12.641.153 

 
1.290.151 

 
�7�D�P�D�P�O�D�Q�G�Õ �$�O�L�D�÷�D / 

�ø�]�P�L�U 
Kredi ve 

Özkaynak 

 
�<�D�S�Õ�O�P�D�N�W�D Olan �<�D�W�Õ�U�Õ�P�O�D�U 

 
753.107.756 

 
1.047.731.958 

 
922.680.864 

 
10.118.670 

 
Devam Ediyor �$�O�L�D�÷�D / 

�ø�]�P�L�U 
Kredi ve 

Özkaynak 

 
 

�ù�L�U�N�H�W�¶�L�Q izahnamede yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D önemli �\�D�W�Õ�U�Õ�P�O�D�U�Õ 2022 �\�Õ�O�Õ�Q�G�D��
�I�D�D�O�L�\�H�W�H�� �J�H�o�H�Q�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L���� �.�D�U�E�R�Q�� �h�U�H�W�L�P�� �7�H�V�L�V�L���� �+�D�Y�D��
�$�\�U�Õ�ú�W�Õ�U�P�D�� �7�H�V�L�V�L�� �L�O�H�� ���������� �\�Õ�O�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �J�H�o�H�Q�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �)�L�O�P�D�ú�L�Q�� �Y�H�� �ø�Q�ú�D�D�W��
Demiri �h�U�H�W�L�P�� �7�H�V�L�V�L�Q�H�� �L�O�L�ú�N�L�Q�� �R�O�X�S���� �V�|�]�� �N�R�Q�X�V�X�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� �G�H�W�D�\�� �E�L�O�J�L�O�H�U�H��
�ø�]�D�K�Q�D�P�H�¶�Q�L�Q�����������������Q�R�O�X���E�|�O�•�P�•�Q�G�H���\�H�U���Y�H�U�L�O�P�H�N�W�H�G�L�U�� 

6.2.2. �ø�K�U�D�o�o�Õ �W�D�U�D�I�Õ�Q�G�D�Q �\�D�S�Õ�O�P�D�N�W�D olan �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �Q�L�W�H�O�L�÷�L�� tamamlanma derecesi, 
�F�R�÷�U�D�I�L���G�D�÷�Õ�O�Õ�P�Õ���Y�H���I�L�Q�D�Q�V�P�D�Q���ú�H�N�O�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W �W�D�U�D�I�Õ�Q�G�D�Q �\�D�S�Õ�O�P�D�N�W�D olan �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �Q�L�W�H�O�L�÷�L�� tamamlanma derecesi, �F�R�÷�U�D�I�L �G�D�÷�Õ�O�Õ�P�Õ��
�Y�H���I�L�Q�D�Q�V�P�D�Q���ú�H�N�O�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�<�D�W�Õ�U�Õ�P Türü  

31.03.2026 31.03.2026  
Durumu 

 
�1�L�W�H�O�L�÷�L 

Tamamlanma  
Konumu Finansman 

�ù�H�N�O�L (USD) (TL)  Derecesi 

 
Çelikhane �<�D�W�Õ�U�Õ�P�O�D�U�Õ 

 
55.956.582,88 

 
2.483.582.570,38 

 
Devam 
ediyor. 

 
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
99% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

+ 

Kredi 

 
Denizli Profil Haddehane Tesisi 

 
524.216,14 

 
23.266.861,59 

Devam  
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
95% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

ediyor. + 

 Kredi 

 
�ø�]�P�L�U �)�L�O�P�D�ú�L�Q Tesisi �<�D�W�Õ�U�Õ�P�O�D�U�Õ 

 
3.088.494,90 

 
137.080.066,49 

 
Devam 
ediyor. 

 
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
95% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

+ 

Kredi 

 
GES �<�D�W�Õ�U�Õ�P�O�D�U�Õ 

 
627.103,17 

 
27.833.409,69 

Devam  
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
50% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

ediyor. + 

 Kredi 

 
�ø�]�P�L�U Profil Haddehane Tesisi 

 
2.388.897,08 

 
106.029.046,96 

Devam  
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
50% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

ediyor. + 

 Kredi 

 
�ø�]�P�L�U Yeni Haddehane Tesisi 

 
2.758.717,84 

 
122.443.208,35 

Devam  
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
95% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

ediyor. + 

 Kredi 

 
Karbon tesisi �\�D�W�Õ�U�Õ�P 

 
31.780,26 

 
1.410.538,13 

Devam  
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
95% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

ediyor. + 

 Kredi 

 
Oksijen Tesisi �\�D�W�Õ�U�Õ�P 

 
481.837,17 

 
21.385.909,05 

Devam  
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
95% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

ediyor. + 

 Kredi 

 
RES �<�D�W�Õ�U�Õ�P�O�D�U�Õ 

 
590.332,04 

 
26.201.356,35 

Devam  
Devam eden 

�\�D�W�Õ�U�Õ�P 

 
50% 

 
�ø�]�P�L�U���$�O�L�D�÷�D 

Özkaynak 

ediyor. + 

 Kredi 

 
 

6.2.3. �ø�K�U�D�o�o�Õ�Q�Õ�Q���\�|�Q�H�W�L�P���R�U�J�D�Q�Õ���W�D�U�D�I�Õ�Q�G�D�Q���J�H�O�H�F�H�÷�H���\�|�Q�H�O�L�N���|�Q�H�P�O�L���\�D�W�Õ�U�Õ�P�O�D�U���K�D�N�N�Õ�Q�G�D��
�L�K�U�D�o�o�Õ�\�Õ���E�D�÷�O�D�\�Õ�F�Õ���R�O�D�U�D�N���D�O�Õ�Q�D�Q���N�D�U�D�U�O�D�U�����\�D�S�Õ�O�D�Q���V�|�]�O�H�ú�P�H�O�H�U ve �G�L�÷�H�U �J�L�U�L�ú�L�P�O�H�U �K�D�N�N�Õ�Q�G�D��
bilgi: 

�ù�L�U�N�H�W�¶�L�Q���L�ú�E�X���L�]�D�K�Q�D�P�H�\�H���N�R�Q�X���K�D�O�N�D���D�U�]�G�D�Q���H�O�G�H���H�G�H�F�H�÷�L���Q�H�W���J�H�O�L�U�L�Q�� �\�D�N�O�D�ú�Õ�N���������¶�X���L�O�H�� �\�H�Q�L��
�\�D�W�Õ�U�Õ�P�O�D�U�� �\�D�S�Õ�O�P�D�V�Õ�� �S�O�D�Q�O�D�Q�P�D�N�W�D�� �R�O�X�S���� �V�|�]�� �N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�O�D�U�D�� �L�O�L�ú�N�L�Q�� �E�L�O�J�L�O�H�U�� �D�ú�D�÷�Õ�G�D�� �\�H�U��
�D�O�P�D�N�W�D�G�Õ�U�� 

Yenilenebilir Enerji �<�D�W�Õ�U�Õ�P�O�D�U�Õ 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�L�Q�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L�� �G�H�P�L�U�� �o�H�O�L�N�� �V�H�N�W�|�U�•�Q�•�Q�� �H�Q�H�U�M�L�� �\�R�÷�X�Q�� �E�L�U�� �V�H�N�W�|�U�� �R�O�P�D�V�Õ��
�V�H�E�H�E�L�\�O�H�����ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P���V�•�U�H�F�L�Q�G�H�N�L���K�D�P�P�D�G�G�H�G�H�Q���V�R�Q�U�D���H�Q���E�•�\�•�N���J�L�G�H�U���N�D�O�H�P�L���R�O�D�Q���H�Q�H�U�M�L��
�P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�•�ú�•�U�•�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �ù�L�U�N�H�W�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �D�O�D�Q�Õ�Q�G�D�� �\�D�W�Õ�U�Õ�P�� �\�D�S�P�D�\�Õ��
planlamakt�D�G�Õ�U�� �ù�L�U�N�H�W 2023 �\�Õ�O�Õ�Q�G�D üretim faaliyetleri için toplam �\�D�N�O�D�ú�Õ�N 1,48 Milyar TL, 2024 
�\�Õ�O�Õ�Q�G�D�����������0�L�O�\�D�U���7�/ �Y�H�������������\�Õ�O�Õ�Q�G�D�������������0�L�O�\�D�U���7�/���H�Q�H�U�M�L���J�L�G�H�U�L�Q�H���N�D�W�O�D�Q�P�Õ�ú�W�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Mevcut durumda �ù�L�U�N�H�W�¶�L�Q �ø�]�P�L�U �$�O�L�D�÷�D���+�D�F�Õ �g�P�H�U�O�L�¶�G�H 1,25 mwe/1,60 mwm �E�•�\�•�N�O�•�÷�•�Q�G�H ve 
�ø�]�P�L�U���+�D�F�Õ�� �g�P�H�U�O�L�¶�G�H�� ���������� �P�Z�H�� �E�•�\�•�N�O�•�÷�•�Q�G�H�� �U�•�]�J�D�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �����+�� �N�D�S�V�D�P�Õ�Q�G�D�� �L�]�L�Q��
�D�O�Õ�Q�P�Õ�ú�� �*�(�6�� �\�D�W�Õ�U�Õ�P�Õ�� �S�O�D�Q�Õ�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �$�\�U�Õ�F�D�� �0�X�ú�� �%�X�O�D�Q�Õ�N�¶�W�D�� ���� �P�Z�H�������������� �P�Z�P��
�E�•�\�•�N�O�•�÷�•�Q�G�H ve Van �ø�O�L Özalp �'�L�E�H�N�O�L�¶�G�H 18 mwe/23,50 mwm �E�•�\�•�N�O�•�÷�•�Q�G�H 51H �N�D�S�V�D�P�Õ�Q�G�D��
her türlü izinleri �D�O�Õ�Q�P�Õ�ú ve ÇED süreçleri �W�D�P�D�P�O�D�Q�P�Õ�ú ve 2026 �\�Õ�O�Õ�Q�G�D devreye �D�O�Õ�Q�D�F�D�N �J�•�Q�H�ú��
�H�Q�H�U�M�L�V�L�� �V�D�Q�W�U�D�O�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �%�R�]�\�D�N�D�� �5�(�6�� �V�D�Q�W�U�D�O�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �G�D�� ���� �P�Z�H��
�E�•�\�•�N�O�•�÷�•�Q�G�H�� �K�L�E�U�L�W�� �*�(�6�� �\�D�W�Õ�U�Õ�P�Õ�� �E�X�O�X�Q�P�D�N�W�D�� �R�O�X�S�� �V�|�]�� �N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�O�D�� �L�O�J�L�O�L�� �J�H�U�H�N�O�L��
�P�•�U�D�F�D�D�W�O�D�U���\�D�S�Õ�O�P�Õ�ú�W�Õ�U�� 

�ù�L�U�N�H�W�� �W�•�P�� �E�X�� �S�U�R�M�H�O�H�U�L�Q�L�� �|�]�N�D�\�Q�D�N�� �Y�H�� �S�U�R�M�H�� �N�U�H�G�L�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �N�D�U�P�D�V�Õ�\�O�D�� �I�L�Q�D�Q�V�H�� �H�W�P�H�\�L��
�S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U���� �6�|�]�� �N�R�Q�X�V�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�O�D�Q�D�U�D�N�� �G�H�Y�U�H�\�H��
�D�O�Õ�Q�P�D�V�Õ�\�O�D���� �ù�L�U�N�H�W�� �o�H�O�L�N�K�D�Q�H�� �Y�H�� �K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �L�K�W�L�\�D�o�� �G�X�\�G�X�÷�X�� �H�Q�H�U�M�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �E�L�U��
bölümünü yenilenebilir �H�Q�H�U�M�L�G�H�Q���N�D�U�ú�Õ�O�D�P�D�\�Õ�����E�|�\�O�H�F�H hem daha �G�•�ú�•�N���P�D�O�L�\�H�W�O�L���Y�H çevreci bir 
�H�Q�H�U�M�L�� �\�|�Q�H�W�L�P�� �S�R�O�L�W�L�N�D�V�Õ�� �R�O�X�ú�W�X�U�P�D�\�Õ�� �K�H�P�� �G�H�� �•�U�H�W�L�P�G�H�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�÷�L�� �V�D�÷�O�D�P�D�\�Õ��
amaçlamakt�D�G�Õ�U�� �ù�L�U�N�H�W���� �V�|�]�� �N�R�Q�X�V�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �L�o�L�Q�� �K�D�O�N�D��
�D�U�]�G�D�Q���H�O�G�H���H�G�H�F�H�÷�L���Q�H�W���I�R�Q�X�Q�������¶�•�Q�•���N�X�O�O�D�Q�P�D�\�Õ���S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U�� 

Üretim Tesisi �<�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �)�L�Q�D�Q�V�P�D�Q�Õ 

�ù�L�U�N�H�W�� �P�H�Y�F�X�W�� �o�H�O�L�N�K�D�Q�H�� �Y�H�� �K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �•�U�H�W�L�O�H�Q�� �•�U�•�Q�� �o�H�ú�L�W�O�L�O�L�÷�L�Q�L�Q�� �D�U�W�Õ�U�Õ�O�P�D�V�Õ�� �Y�H��
�•�U�H�W�L�P���N�D�S�D�V�L�W�H�V�L�Q�L�Q���J�H�O�L�ú�W�L�U�L�O�P�H�V�L���D�P�D�F�Õ�\�O�D���W�H�V�L�V�O�H�U�L�Q�G�H���P�R�G�H�U�Q�L�]�D�V�\�R�Q���Y�H���N�D�S�D�V�L�W�H���\�D�W�Õ�U�Õ�P�O�D�U�Õ��
�\�D�S�P�D�\�Õ�� �S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U���� �%�X�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�� �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �ù�L�U�N�H�W�¶�L�Q�� �N�H�Q�G�L�� �|�]�N�D�\�Q�D�N�O�D�U�Õ�Q�G�D�Q��
finanse edilmesi planlanmakta olup, halka arz ge�O�L�U�L�Q�L�Q�� �\�D�N�O�D�ú�Õ�N�� �����¶�O�L�N�� �N�Õ�V�P�Õ�Q�Õ�Q�� �V�|�]�� �N�R�Q�X�V�X��
tesis modernizasyon ve kapasite �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D �N�X�O�O�D�Q�Õ�O�P�D�V�Õ �S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�� Bu 
�\�D�W�Õ�U�Õ�P�O�D�U���E�D�ú�O�Õ�F�D���D�ú�D�÷�Õ�G�D�N�L���ú�H�N�L�O�G�H�G�L�U�� 

- Büyük profil tesisi hadde modernizasyon ve yeni ebat üretim �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �ø�Q�F�H profil tesisi hadde modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- Çelikhane tamamlama ve modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �)�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretim tesisi modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �'�L�M�L�W�D�O���G�|�Q�•�ú�•�P���\�D�W�Õ�U�Õ�P�Õ���N�D�S�V�D�P�Õ�Q�G�D���(�5�3���± �&�$�1�,�$�6���Y�H���E�L�O�J�L���L�ú�O�H�P�H���\�|�Q�H�O�L�N���G�R�Q�D�Q�Õ�P 
�\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- Profil tesisi genel �E�D�N�Õ�P �R�Q�D�U�Õ ve �L�\�L�O�H�ú�W�L�U�P�H �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

6.2.4. �ø�K�U�D�o�o�Õ�\�O�D ilgili �W�H�ú�Y�L�N ve sübvansiyonlar vb. ile �E�X�Q�O�D�U�Õ�Q �N�R�ú�X�O�O�D�U�Õ �K�D�N�N�Õ�Q�G�D bilgi: 

�ù�L�U�N�H�W�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �6�*�.�� �S�U�L�P�L�� �W�H�ú�Y�L�N�O�H�U�L�Q�G�H�Q��
�I�D�\�G�D�O�D�Q�P�Õ�ú���R�O�X�S�����V�|�]���N�R�Q�X�V�X���W�H�ú�Y�L�N���W�X�W�D�U�O�D�U�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�.�Õ�V�D vadeli devlet �W�H�ú�Y�L�N ve �\�D�U�G�Õ�P�O�D�U�Õ 01.01.- 
31.03.2026 

01.01.- 
31.03.2025 

01.01.- 
31.12.2025 

01.01.- 
31.12.2024 

01.01.- 
31.12.2023 

Devlet �7�H�ú�Y�L�N�O�H�U�L 12.699.315 25.986.700 68.996.771 39.908.379 18.339.462 
Toplam 12.699.315 25.986.700 68.996.771 39.908.379 18.339.462 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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7. �)�$�$�/�ø�<�(�7�/�(�5 HAKKINDA GENEL �%�ø�/�*�ø�/�(�5 

7.1.1. �ø�]�D�K�Q�D�P�H�G�H yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D ana ürün/hizmet 
�N�D�W�H�J�R�U�L�O�H�U�L�Q�L���G�H���L�o�H�U�H�F�H�N���ú�H�N�L�O�G�H���L�K�U�D�o�o�Õ���I�D�D�O�L�\�H�W�O�H�U�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �6�D�Q�D�\�L�� �$���ù���� �G�H�P�L�U-�o�H�O�L�N�� �•�U�H�W�L�F�L�V�L�� �R�O�D�U�D�N�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�� �S�U�R�I�L�O��
demir, �L�Q�ú�D�D�W demiri, kütük demir ve �I�L�O�P�D�ú�L�Q demir olmak üzere dört ana ürün grubunda üretim 
�Y�H���W�L�F�D�U�H�W���\�D�S�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �P�H�U�N�H�]�L�� �+�D�F�Õ�H�\�•�S�O�•�� �0�D�K���� ���������� �6�R�N���� �1�R������������ �0�H�U�N�H�]�H�I�H�Q�G�L���'�H�Q�L�]�O�L�� �D�G�U�H�V�L�Q�G�H��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �ø�]�P�L�U�� �Y�H�� �'�H�Q�L�]�O�L�� �L�O�O�H�U�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� ���� �D�G�H�W�� �G�H�P�L�U�� �o�H�O�L�N�� �•�U�H�W�L�P��
�W�H�V�L�V�L���� ���� �D�G�H�W�� �\�D�U�G�Õ�P���W�H�V�L�V�������� �D�G�H�W���K�D�Y�D���D�\�U�Õ�ú�W�Õ�U�P�D���W�H�V�L�V�L���� ���� �D�G�H�W���N�D�U�E�R�Q���•�U�H�W�L�P���W�H�V�L�V�L���� ���� �D�G�H�W su 
�D�U�Õ�W�P�D ve �ú�D�U�W�O�D�Q�G�Õ�U�P�D tesisi, 1 adet �ú�D�O�W tesisi ve 1 adet toz toplama tesisi) ve 2 adet yenilenebilir 
�H�Q�H�U�M�L���•�U�H�W�L�P���W�H�V�L�V�L���������D�G�H�W���U�•�]�J�k�U���H�Q�H�U�M�L�V�L���•�U�H�W�L�P���W�H�V�L�V�L���Y�H�������D�G�H�W���J�•�Q�H�ú���H�Q�H�U�M�L�V�L���•�U�H�W�L�P���W�H�V�L�V�L�����L�O�H��
faaliyet göstermektedir. Bu tesisler, üretim �o�H�ú�L�W�O�H�U�L�� �\�|�Q�•�Q�G�H�Q�� �E�D�N�Õ�O�G�Õ�÷�Õ�Q�G�D���� �'�H�Q�L�]�O�L�� �L�O�L�Q�G�H�� �E�L�U��
adet �V�Õ�F�D�N �K�D�G�G�H�O�H�Q�P�L�ú profil üreten profil demir �I�D�E�U�L�N�D�V�Õ�� �ø�]�P�L�U ilinde �V�Õ�F�D�N �K�D�G�G�H�O�H�Q�P�L�ú profil 
�•�U�H�W�L�P�L�� �\�D�S�D�Q�� �L�N�L�� �D�G�H�W�� �S�U�R�I�L�O�� �G�H�P�L�U�� �I�D�E�U�L�N�D�V�Õ���� �E�L�U�� �D�G�H�W�� �I�L�O�P�D�ú�L�Q�� �Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� �\�D�S�D�Q��
fabrika, yine bu fabrikalara hurdadan hammadde olarak kütük demir üreten ark �R�F�D�N�O�Õ çelikhane 
�N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P���W�H�V�L�V�L�����E�L�U���D�G�H�W���K�D�Y�D���D�\�U�Õ�ú�W�Õ�U�P�D���W�H�V�L�V�L�����$�]�R�W�����2�N�V�L�M�H�Q�����$�U�J�R�Q���•�U�H�W�L�P�L���L�O�H�������E�L�U��
adet antrasitten karbon üreten tesisi, bir adet su �D�U�Õ�W�P�D ve �ú�D�U�W�O�D�Q�G�Õ�U�Pa tesisi, bir adet toz toplama 
�W�H�V�L�V�L���� �ú�D�O�W�� �W�H�V�L�V�L�� �Y�H�� ���������� �0�Z�� �%�R�]�\�D�N�D�� �5�(�6�� �U�•�]�J�k�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �Y�H�� ���������� �0�Z�� �d�D�W�Õ�� �*�(�6�¶�G�H�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

Kardemir �'�Õ�ú Ticaret �$���ù�� 

�ù�L�U�N�H�W���� ���������������������� �W�D�U�L�K�L�Q�G�H�� �W�L�F�D�U�H�W�� �V�L�F�L�O�L�Q�H�� �W�H�V�F�L�O�� �H�G�L�O�H�Q�� �Y�H�� ���������������������� �W�D�U�L�K�� �Y�H�� ������������ �V�D�\�Õ�O�Õ 
�7�7�6�*�¶�G�H�� �L�O�D�Q�� �H�G�L�O�H�Q�� �S�D�\�� �V�D�K�L�S�O�L�÷�L�� �G�H�÷�L�ú�L�N�O�L�÷�L�� �L�O�H�� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���� �V�H�U�P�D�\�H�V�L�Q�G�H�N�L��
�S�D�\�O�D�U�Õ�Q���W�D�P�D�P�Õ�Q�D���V�D�K�L�S���R�O�P�X�ú�W�X�U�����.�D�U�G�H�P�L�U���'�Õ�ú���7�L�F�D�U�H�W���$���ù�����'�H�Q�L�]�O�L���7�L�F�D�U�H�W���2�G�D�V�Õ�¶�Q�D��������������
sicil �Q�X�P�D�U�D�V�Õ ile �N�D�\�Õ�W�O�Õ olup, 2014 �\�Õ�O�Õ�Q�G�D �'�H�Q�L�]�O�L�¶�G�H �N�X�U�X�O�P�X�ú�W�X�U�� Kardemir �'�Õ�ú �7�L�F�D�U�H�W���$���ù������
�ù�L�U�N�H�W���Y�H���.�D�U�G�H�P�L�U���d�H�O�L�N���*�U�X�E�X���E�•�Q�\�H�V�L�Q�G�H���R�O�D�Q���G�L�÷�H�U���ú�L�U�N�H�W�O�H�U�H���D�L�W���•�U�•�Q�O�H�U�L�Q���L�K�U�D�F�D�W���V�D�W�Õ�ú���Y�H��
�S�D�]�D�U�O�D�P�D�� �G�D�O�O�D�U�Õ�Q�G�D�� �Y�H�� �P�D�O�O�D�U�Õ�Q�� �\�X�U�W�� �G�Õ�ú�Õ�� �L�K�U�D�o�� �H�G�L�O�P�H�V�L�� �L�o�L�Q�� �J�H�U�H�N�O�L�� �R�S�H�U�D�V�\�R�Q�� �Y�H�� �J�•�P�U�•�N��
�L�ú�O�H�P�O�H�U�L�Q�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�P�H�N�W�H�G�L�U���� �.�D�U�G�H�P�L�U�� �'�Õ�ú �7�L�F�D�U�H�W�� �$���ù���¶�Q�L�Q�� �V�H�U�P�D�\�H�V�L�� �������������������� �7�/�� �R�O�X�S��
�V�H�U�P�D�\�H�G�H�N�L�� �S�D�\�O�D�U�Õ�Q�� �W�D�P�D�P�Õ�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �6�D�Q�D�\�L�� �$���ù���¶�\�H�� �D�L�W�W�L�U���� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W��
�$���ù���¶�Q�L�Q�� �P�H�U�N�H�]�� �D�G�U�H�V�L�� �$�N�o�H�ú�P�H�� �0�D�K���� �d�L�÷�G�H�P�� �&�D�G�G�H�V�L���� �1�R������ �'�H�Q�L�]�O�L�� �R�O�X�S���� �ú�X�E�H�� �D�G�U�H�V�L����
�$�\�G�Õ�Q�O�Õ�N�H�Y�O�H�U�� �0�D�K�D�O�O�H�V�L�� �&�H�P�L�O�� �0�H�U�L�o�� �&�D�G�G�H�V�L�� �1�R������������ �d�L�÷�O�L���� �ø�]�P�L�U�¶�G�L�U���� ���������������������� �W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D���.�D�U�G�H�P�L�U �'�Õ�ú���7�L�F�D�U�H�W���$���ù���¶�Q�L�Q���S�H�U�V�R�Q�H�O���V�D�\�Õ�V�Õ�������¶�G�Õ�U������������������������������������������������������������������
31.12.2023: 17). 

�*�U�X�S�����N�D�U�ú�Õ�O�D�ú�W�Õ�U�P�D�O�Õ���R�O�D�U�D�N���V�X�Q�X�O�D�Q���G�|�Q�H�P�L�Q���E�D�ú�Õ���L�W�L�E�D�U�Õ�\�O�D���E�L�U�O�H�ú�P�H���J�H�U�o�H�N�O�H�ú�P�L�ú���J�L�E�L���F�D�U�L���Ye 
�N�D�U�ú�Õ�O�D�ú�W�Õ�U�P�D�O�Õ döneme ait finansal �W�D�E�O�R�O�D�U�Õ �G�•�]�H�O�P�L�ú ve �V�X�Q�P�X�ú�W�X�U�� Kamu Gözetimi, Muhasebe 
�Y�H�� �'�H�Q�H�W�L�P�� �6�W�D�Q�G�D�U�W�O�D�U�Õ�� �.�X�U�X�P�X�¶�Q�X�Q�� ��������-���� �6�D�\�Õ�O�Õ�� �³�2�U�W�D�N�� �.�R�Q�W�U�R�O�H�� �7�D�E�L�� �ø�ú�O�H�W�P�H��
�%�L�U�O�H�ú�P�H�O�H�U�L�Q�L�Q�� �0�X�K�D�V�H�E�H�O�H�ú�W�L�U�L�O�P�H�V�L�´�� �N�R�Q�X�O�X�� �7�•�U�N�L�\�H�� �)�L�Q�D�Q�V�D�O�� �5�D�S�R�U�O�D�P�D�� �6�W�D�Q�G�D�U�W�O�D�U�Õ�Q�Õ�Q��
�8�\�J�X�O�D�Q�P�D�V�Õ�Q�D�� �<�|�Q�H�O�L�N�� �ø�O�N�H�� �.�D�U�D�U�Õ�� �J�H�U�H�÷�L�Q�F�H���� �7�0�6�� ���� �0�X�K�D�V�H�E�H�� �3�R�O�L�W�L�N�D�O�D�U�Õ���� �0�X�K�D�V�H�E�H��
Tahminlerinde �'�H�÷�L�ú�L�N�O�L�N�O�H�U ve Hatalar �6�W�D�Q�G�D�U�G�Õ�Q�G�D yer alan söz konusu hükümlere uygun 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�R�O�D�U�D�N�� �R�U�W�D�N�� �N�R�Q�W�U�R�O�H�� �W�D�E�L�� �L�ú�O�H�W�P�H�� �E�L�U�O�H�ú�P�H�O�H�U�L�Q�L�Q�� �P�X�K�D�V�H�E�H�O�H�ú�W�L�U�L�O�P�H�V�L�Q�G�H�� �K�D�N�O�D�U�Õ�Q��
�E�L�U�O�H�ú�W�L�U�L�O�P�H�V�L�����S�R�R�O�L�Q�J���R�I���L�Q�W�H�U�H�V�W�����\�|�Q�W�H�P�L���L�O�H���I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U���N�R�Q�V�R�O�L�G�H���H�G�L�O�P�L�ú�W�L�U�� 

Tesislere �L�O�L�ú�N�L�Q özet bilgilere �D�ú�D�÷�Õ�G�D yer verilmektedir: 

Çelikhane Üretim Tesisi ���ø�]�P�L�U�� 
 

 

 
 
 

�ø�O�H�U�L���W�H�N�Q�R�O�R�M�L�\�H���V�D�K�L�S�� �V�L�V�W�H�P�O�H�U�O�H���G�R�Q�D�W�Õ�O�P�Õ�ú���� ���������� �\�Õ�O�Õ���L�W�L�E�D�U�L���L�O�H���7�•�U�N�L�\�H�¶�G�H���D�O�D�Q�Õ�Q�G�D���H�Q�� �\�H�Q�L��
teknolojiye sahip üretim tesislerinden biri olma �|�]�H�O�O�L�÷�L�Q�H sahip olan Kardemir Çelikhane Üretim 
Tesisi, �ø�]�P�L�U �L�O�L���$�O�L�D�÷�D �L�O�o�H�V�L���V�Õ�Q�Õ�U�O�D�U�Õ�Q�G�D yer almakta olup, �$�O�L�D�÷�D �/�L�P�D�Q�Õ�Q�D mesafesi 2 �N�P�¶�G�L�U����
30 �$�÷�X�V�W�R�V ���������¶�G�H temeli �D�W�Õ�O�D�Q Kardemir Çelikhane Üretim Tesisleri, �\�D�N�O�D�ú�Õ�N 18 ay sonra 13 
�0�D�\�Õ�V�����������¶�G�H���L�O�N���G�|�N�•�P�•�Q�•���J�H�U�o�H�N�O�H�ú�W�L�U�P�L�ú�W�L�U�� 

Kardemir Çelik �$�O�L�D�÷�D Çelikhane Üretim Tesisinde elektrikli ark �R�F�D�÷�Õ ile hurdadan kütük demir 

�•�U�H�W�L�P�L�� �\�D�S�Õ�O�P�D�N�W�D�� �R�O�X�S���� �V�|�]�� �N�R�Q�X�V�X�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �\�Õ�O�O�Õ�N�� �������� �P�L�O�\�R�Q�� �W�R�Q�� �•�U�H�W�L�P�� �N�D�S�D�V�L�W�H�V�L�Q�H��
�V�D�K�L�S�W�L�U�����ù�L�U�N�H�W�¶�L�Q���o�H�O�L�N�K�D�Q�H���W�H�V�L�V�L�Q�G�H���������[���������P�P���L�O�H���������[���������P�P���D�U�D�V�Õ���N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P�L��
�Y�H�� �|�]�H�O�� �N�D�O�L�W�H�O�H�U�G�H�� �N�D�S�D�O�Õ�� �G�|�N�•�P�� �N�•�W�•�N�� �•�U�H�W�L�P�L�� �\�D�S�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q�� �o�Hlikhane tesisinde 
�•�U�H�W�L�O�H�Q���•�U�•�Q���J�U�X�S�O�D�U�Õ�����N�X�O�O�D�Q�Õ�O�D�Q���W�H�N�Q�R�O�R�M�L�O�H�U���Y�H���|�]�H�O�O�L�N�O�H�U�L���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Faaliyete �%�D�ú�O�D�P�D �<�Õ�O�Õ 2022 
Üretim Kapasitesi: 1.200.000 �7�R�Q���\�Õ�O 
Toplam Alan: 60.000 m2 �N�D�S�D�O�Õ���� 185.000 m2 �D�o�Õ�N��alan 
�d�D�O�Õ�ú�D�Q �6�D�\�Õ�V�Õ�� 498 

Ana Ürün �*�U�X�S�O�D�U�Õ�� 
130x130 ile 200x200 �D�U�D�V�Õ kütük demir, özel kalitelerde �N�D�S�D�O�Õ 
döküm kütük demir 

Üretim: 
FESCON (Furnace Energy Saving System & Continuous 
Charging) Elektrikli Ark �2�F�D�÷�Õ (100 Ton) 

Öne �d�Õ�N�D�Q Özellikler: 
- Elektrikli Ark �2�F�D�÷�Õ (EAO) hazne içerisindeki �K�X�U�G�D�Q�Õ�Q �D�W�Õ�N gaz ile �Õ�V�Õ�W�Õ�O�P�D�V�Õ ve 

�V�•�U�H�N�O�L���E�H�V�O�H�P�H���P�H�N�D�Q�L�]�P�D�V�Õ���V�D�\�H�V�L�Q�G�H���H�Q�H�U�M�L���W�D�V�D�U�U�X�I�X 
- �.�D�S�D�O�Õ döküm sistemi 
- �+�Õ�]�O�Õ üretim �\�D�S�Õ�V�Õ 
- Otomatik kimyasal besleme sistemi 
- Kapasitesinin %50 �I�D�]�O�D�V�Õ�\�O�D �N�X�U�X�O�P�X�ú olan toz tutma sistemi 

 
 

�ù�L�U�N�H�W�L�Q���V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�N���Y�L�]�\�R�Q�X���o�H�U�o�H�Y�H�V�L�Q�G�H���G�H�P�L�U���o�H�O�L�N���•�U�H�W�L�P���W�H�N�Q�R�O�R�M�L�O�H�U�L�Q�H���\�D�S�W�Õ�÷�Õ���J�H�Q�L�ú��
�|�O�o�H�N�O�L�� �\�D�W�Õ�U�Õ�P�Õ�\�O�D�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L���� �J�•�Q�•�P�•�]�G�H�� �7�•�U�N�L�\�H�¶�Q�L�Q��
modern ve çevreci teknolojilere sahip üretim tesislerinden �E�L�U�L���R�O�D�U�D�N���|�Q�H���o�Õ�N�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �o�H�O�L�N�K�D�Q�H�� �W�H�V�L�V�L�Q�G�H���� �)�(�6�&�2�1�� ���)�X�U�Q�D�F�H�� �(�Q�H�U�J�\�� �6�D�Y�L�Q�J�� �6�\�V�W�H�P�� �	�� �&�R�Q�W�L�Q�X�R�X�V��
Charging) sistemine sahip 100 Tonluk Elektrikli Ark �2�F�D�÷�Õ (EAO) �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� Bu özel �$�W�Õ�N��
�,�V�Õ�G�D�Q�� �*�H�U�L�� �'�|�Q�•�ú�•�P�� �V�L�V�W�H�P�L�� �V�D�\�H�V�L�Q�G�H�� �•�U�H�W�L�P�G�H�� �������� �L�O�H�� �������� �D�U�D�V�Õ�� �H�Q�H�U�M�L�� �W�D�V�D�U�U�X�I�X��
�V�D�÷�O�D�Q�P�D�N�W�D�G�Õ�U�� 

Tesiste bulunan ark �R�F�D�÷�Õ�� pota �R�F�D�÷�Õ�� sürekli döküm �P�D�N�L�Q�D�V�Õ ve �\�D�U�G�Õ�P�F�Õ tesisleri (toz toplama 
�W�H�V�L�V�L���� �V�X�� �W�H�V�L�V�L���� �K�D�Y�D�� �D�\�U�Õ�ú�W�Õ�U�P�D�� �W�H�V�L�V�L���� �W�H�N�Q�R�O�R�M�L�N�� �D�O�W�� �\�D�S�Õ�V�Õ�� �Y�H�� �R�W�R�P�D�V�\�R�Q�X�� �V�D�\�H�V�L�Q�G�H���� �K�H�U�� �W�•�U��
çelik kalitesini çevreye �G�X�\�D�U�O�Õ olarak üretme yetisine sahiptir. Kardemir Çelikhane Tesisi ÇED 
�L�]�Q�L�Q�H�� �V�D�K�L�S�� �R�O�P�D�Q�Õ�Q�� �\�D�Q�Õ�V�Õ�U�D���� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �D�N�U�H�G�L�W�H�� �N�X�U�X�O�X�ú�� �7�h�9�� �$�X�V�W�U�L�D�� �D�U�D�F�Õ�O�Õ�÷�Õ�\�O�D�� �N�D�U�E�R�Q��
�D�\�D�N���L�]�L���K�H�V�D�S�O�D�P�D�O�D�U�Õ�Q�Õ���\�D�S�W�Õ�U�P�Õ�ú���Y�H���N�D�U�E�R�Q���D�\�D�N���L�]�L���U�D�S�R�U�O�D�U�Õ�Q�Õ���D�O�P�Õ�ú�W�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �.�X�U�X�P�V�D�O�� �.�D�U�E�R�Q�� �$�\�D�N�� �ø�]�L�� �5�D�S�R�U�O�D�U�Õ�� �K�H�U�� �\�Õ�O�� �L�o�L�Q�� �D�\�U�Õ�� �K�H�V�D�S�O�D�Q�P�D�N�W�D�� �Y�H�� �D�N�U�H�G�L�W�H��
�N�X�U�X�O�X�ú�O�D�U�F�D���G�R�÷�U�X�O�D�Q�P�D�N�W�D�G�Õ�U���������������\�Õ�O�Õ �U�D�S�R�U�O�D�U�Õ���7�8�9���$�8�6�7�5�,�$���W�D�U�D�I�Õ�Q�G�D�Q���G�R�÷�U�X�O�D�Q�P�Õ�ú���R�O�X�S����
�G�R�÷�U�X�O�D�P�D�� �V�H�U�W�L�I�L�N�D�V�Õ�� �P�H�Y�F�X�W�W�X�U���� ���������� �\�Õ�O�Õ�� �G�R�÷�U�X�O�D�P�D�� �V�•�U�H�F�L�P�L�]�� �G�H�� �\�L�Q�H�� �7�8�9�� �$�8�6�7�5�,�$ 
�W�D�U�D�I�Õ�Q�G�D�Q�� �J�H�o�W�L�÷�L�P�L�]�� �W�D�P�D�P�O�D�Q�P�Õ�ú�� �R�O�X�S���� �G�R�÷�U�X�O�D�P�D�� �V�H�U�W�L�I�L�N�D�O�D�U�Õ�� �L�O�H�U�O�H�\�H�Q�� �G�|�Q�H�P�O�H�U�G�H��
�W�D�P�D�P�O�D�Q�D�F�D�N�W�Õ�U�� �'�R�÷�U�X�O�D�P�D �N�D�S�V�D�P�Õ�Q�G�D�� Profil Haddehane, Çelikhane & �)�L�O�P�D�ú�L�Q Haddehane 
�W�H�V�L�V�O�H�U�L�Q�L�Q�� �G�R�÷�U�X�G�D�Q�� �Y�H�� �G�R�O�D�\�O�Õ�� �H�P�L�V�\�R�Q�O�D�U�Õ�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�� �Y�H�� �K�H�V�D�S�O�D�P�D�� �V�R�Q�X�Fu 
�G�R�÷�U�X�O�D�Q�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�P�D �6�H�U�W�L�I�L�N�D�V�Õ sonucuna göre, Çelikhane & �)�L�O�P�D�ú�L�Q Hadde tesisi için; 

�x Total GHG emissions: 624.344,60 t CO2e 

�x Direct GHG emissions: 66.938,91 t CO2e 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�x Indirect GHG emissions: 557.405,69 t CO2e 

Profil Haddehane tesisi için; 

�x Total GHG emissions: 857.299,10 t CO2e 

�x Direct GHG emissions: 44.081,23 t CO2e 

�x Indirect GHG emissions: 813.217,87 t CO2e 

�K�H�V�D�S�O�D�Q�P�Õ�ú�W�Õ�U�� 

 
�%�X���|�]�H�O�O�L�N�O�H�U�L�\�O�H�����.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D���d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L���7�•�U�N�L�\�H�¶�G�H���H�O�H�N�W�U�L�N���W�•�N�H�W�L�P�L��
ve karbon �V�D�O�Õ�Q�Õ�P�Õ �G�•�ú�•�N olan demir-çelik �I�D�E�U�L�N�D�O�D�U�Õ�Q�G�D�Q biri olarak öne �o�Õ�N�P�D�N�W�D�G�Õ�U�� Çevreye 
�G�X�\�D�U�O�Õ�� �•�U�H�W�L�P�� �W�H�N�Q�R�O�R�M�L�O�H�U�L�Q�H�� �Y�H�� �V�L�V�W�H�P�O�H�U�L�Q�H�� �\�D�S�Õ�O�D�Q�� �\�D�W�Õ�U�Õ�P�O�D���� �D�O�D�Q�Õ�Q�G�D�� �H�Q�H�U�M�L�� �W�•�N�H�W�L�P�L�� �Y�H��
�N�D�U�E�R�Q���V�D�O�Õ�Q�Õ�P�Õ���G�•�ú�•�N���W�H�V�L�V�O�H�U�G�H�Q���E�L�U�L�Q�H���V�D�K�L�S���R�O�P�D�V�Õ�����ù�L�U�N�H�W�H���U�D�N�L�S�O�H�U�L�Q�H���J�|�U�H���P�D�O�L�\�H�W���D�Y�D�Q�W�D�M�Õ��
�\�D�U�D�W�W�Õ�÷�Õ�� �J�L�E�L�� �D�\�Q�Õ�� �]�D�P�D�Q�G�D�� �V�D�W�Õ�ú�� �\�|�Q�•�Q�G�H�� �G�H�� �U�H�N�D�E�H�W�� �D�Y�D�Q�W�D�M�Õ�� �V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q��
�V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�N�� �R�G�D�N�O�Õ�� �Y�L�]�\�R�Q�X�� �V�D�\�H�V�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L�� �\�D�W�Õ�U�Õ�P�O�D�U���� �o�H�Y�U�H�� �G�R�V�W�X�� �G�H�P�L�U�� �o�H�O�L�N��
�•�U�H�W�L�P�L�Q�G�H�� �|�Q�F�•�� �N�X�U�X�O�X�ú�O�D�U�G�D�Q�� �E�L�U�L�� �R�O�P�D�V�Õ�Q�Õ�� �V�D�÷�O�D�P�D�V�Õ �Y�H�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �D�]�D�O�W�P�D�V�Õ�Q�Õ�Q�� �\�D�Q�Õ�V�Õ�U�D����
�X�O�X�V�O�D�U�D�U�D�V�Õ���U�H�N�D�E�H�W�W�H���D�Y�D�Q�W�D�M�O�Õ���E�L�U���N�R�Q�X�P�D���V�D�K�L�S���R�O�P�D�V�Õ�Q�Õ�Q���|�Q�•�Q�•���D�o�P�D�N�W�D�G�Õ�U�� 

�)�L�O�P�D�ú�L�Q ve �ø�Q�ú�D�D�W Demiri Üretim Tesisi ���ø�]�P�L�U�� 

�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L�� �L�O�H�� �D�\�Q�Õ�� �O�R�N�D�V�\�R�Q�G�D�� �������������� �P2�¶�O�L�N�� �D�O�D�Q�D��
kon�X�P�O�D�Q�G�Õ�U�Õ�O�D�Q���.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D���)�L�O�P�D�ú�L�Q���Y�H���ø�Q�ú�D�D�W���'�H�P�L�U�L���h�U�H�W�L�P���7�H�V�L�V�L�������������\�Õ�O�Õ���0�D�\�Õ�V��
�D�\�Õ�Q�G�D���I�D�D�O�L�\�H�W�H���J�H�o�P�L�ú���R�O�X�S�����\�Õ�O�O�Õ�N�������������������W�R�Q���•�U�H�W�L�P���N�D�S�D�V�L�W�H�V�L�Q�H���V�D�K�L�S�W�L�U�� 

 

 

 
�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �)�L�O�P�D�ú�L�Q�� �Y�H�� �ø�Q�ú�D�D�W�� �'�H�P�L�U�L�� �h�U�H�W�L�P�� �7�H�V�L�V�L�Q�G�H�� �V�Õ�F�D�N�� �ú�D�U�M�� �N�•�W�•�N��besleme 
ünitesi bulunmakta olup, 800 dereceye kadar �V�Õ�F�D�N kütükler çelikhaneden �V�R�÷�X�P�D�G�D�Q 12 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�P�H�W�U�H�O�L�N�� �\�•�U�•�\�H�Q�� �N�L�U�L�ú�O�L�� �W�D�Y�� �I�Õ�U�Õ�Q�Õ�Q�D�� �J�|�Q�G�H�U�L�O�H�U�H�N�� �•�U�H�W�L�P�� �\�D�S�Õ�O�D�E�L�O�P�H�N�W�H�G�L�U���� �6�Õ�F�D�N�� �ú�D�U�M�� �•�Q�L�W�H�V�L����
�Q�R�U�P�D�O�� �•�Q�L�W�H�O�H�U�H�� �J�|�U�H�� �������¶�D�� �Y�D�U�D�Q�� �R�U�D�Q�G�D�� �G�D�K�D�� �D�] �G�R�÷�D�O�J�D�]�� �W�•�N�H�W�L�P�L�� �V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �(�Q�H�U�M�L��
�W�•�N�H�W�L�P�L���D�]�D�O�W�Õ�O�P�D�V�Õ���o�H�Y�U�H�V�H�O���V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�÷�H���N�D�W�N�Õ���V�D�÷�O�D�U�N�H�Q���P�D�O�L�\�H�W�W�H�N�L���W�D�V�D�U�U�X�I�O�D���G�D���ù�L�U�N�H�W�L��
�U�H�N�D�E�H�W�W�H���G�D�K�D���D�Y�D�Q�W�D�M�O�Õ���N�R�Q�X�P�D���J�H�W�L�U�P�H�N�W�H�G�L�U�� 

�.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D���)�L�O�P�D�ú�L�Q���Y�H���ø�Q�ú�D�D�W���'�H�P�L�U�L���h�U�H�W�L�P���7�H�V�L�V�L�����7�•�U�N�L�\�H�¶�Q�L�Q���H�Q���X�]�X�Q���I�L�O�P�D�ú�L�Q��
�Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�R�÷�X�W�P�D�� �K�D�W�O�D�U�Õ�Q�G�D�Q�� �E�L�U�L�Q�H�� �V�D�K�L�S�� �R�O�X�S���� �W�H�V�L�V�W�H�� �W�D�P�D�P�Õ�� �R�W�R�P�D�V�\�R�Q�O�D�� �L�O�H�U�O�H�\�H�Q��
üretim süreci paketlemeye kadar devam etmektedir. Tesiste istenilen boylarda �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W��
�G�H�P�L�U�L�� �•�U�H�W�L�P�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�E�L�O�P�H�N�W�H�G�L�U���� �h�U�H�W�L�P�G�H�Q�� �o�Õ�N�D�Q�� �W�•�P�� �•�U�•�Q�O�H�U�� �H�ú�� �]�D�P�D�Q�O�Õ�� �R�O�D�U�D�N��
barkotlu sistemde etiketlenmekte ve �W�D�U�W�Õ�O�P�D�N�W�D�G�Õ�U�� Tesis bünyesinde 2 �D�\�U�Õ noktada torna ve dik 
�L�ú�O�H�P�� �W�H�]�J�D�K�O�D�U�Õ�Q�Õ�Q�� �\�H�U�� �D�O�G�Õ�÷�Õ�� �P�H�W�D�O�� �L�ú�O�H�P�H�� �•�Q�L�W�H�O�H�U�L�� �\�H�U�� �D�O�P�D�N�W�D�G�Õ�U���� �7�•�P�� �•�U�•�Q�O�H�U���� �•�U�H�W�L�P��
�V�•�U�H�F�L�Q�G�H�� �Y�H�� �V�R�Q�U�D�V�Õ�Q�G�D�� �L�O�H�U�L�� �W�H�N�Q�R�O�R�M�L�O�L�� �H�N�L�S�P�D�Q�O�D�U�Õ�Q�� �\�H�U�� �D�O�G�Õ�÷�Õ�� ���� �D�G�H�W�� �|�]�H�O�� �I�L�]�L�N�� �Y�H�� �N�L�P�\�D��
�O�D�E�R�U�D�W�X�Y�D�U�O�D�U�Õ�Q�G�D���W�H�V�W���V�•�U�H�o�O�H�U�L�Q�G�H�Q���J�H�o�P�H�N�W�H�G�L�U�� 

�ù�L�U�N�H�W�¶�L�Q �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretim tesisinde üretilen ürün �J�U�X�S�O�D�U�Õ�� �N�X�O�O�D�Q�Õ�O�D�Q teknolojiler 
�Y�H���|�]�H�O�O�L�N�O�H�U�L���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Faaliyete �%�D�ú�O�D�P�D �<�Õ�O�Õ 2023 

Üretim Kapasitesi: 600.000 �7�R�Q���\�Õ�O 

Toplam Alan: 17.000 m2 

�d�D�O�Õ�ú�D�Q �6�D�\�Õ�V�Õ�� 245 

Ana Ürün �*�U�X�S�O�D�U�Õ�� 
5.5/20mm �D�U�D�V�Õ düz, 6/16mm �D�U�D�V�Õ nervürlü �I�L�O�P�D�ú�L�Q�� 8/40mm 

�D�U�D�V�Õ �L�Q�ú�D�D�W demiri 

 
Üretim �+�D�W�O�D�U�Õ�� 

- �)�L�O�P�D�ú�L�Q düz mamul (120 m/sn �K�Õ�]�� 

- �)�L�O�P�D�ú�L�Q nervürlü mamul (80 m/sn �K�Õ�]�� 

- Nervürlü �L�Q�ú�D�D�W �o�H�O�L�÷�L (15 m/sn �K�Õ�]�� 

- Konveyör �6�R�÷�X�W�P�D �+�D�W�W�Õ 120 metre 

Öne �d�Õ�N�D�Q Özellikler: 

Çelikhane ile senkron üretim sayesinde �������¶�L�Q��üzerinde �V�Õ�F�D�N �ú�D�U�M �R�U�D�Q�Õ 

Full Otomasyon hadde �I�Õ�U�Õ�Q�Õ- Homojen tavlama teknolojisi, 120 ton kapasite, 42 brülör 

 
 

Profil Demir Üretim Tesisleri (Denizli ve �ø�]�P�L�U�� 

�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �S�U�R�I�L�O�� �G�H�P�L�U�� �•�U�H�W�L�P�L���� �'�H�Q�L�]�O�L�� �Y�H�� �ø�]�P�L�U�¶�G�H�� �L�N�L�� �D�\�U�Õ�� �O�R�N�D�V�\�R�Q�G�D�� �\�H�U�� �D�O�D�Q�� ���� �D�G�H�W��
üretim tesisinde �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U�����'�H�Q�L�]�O�L���+�D�F�Õ���(�\�•�S�O�•�¶�G�H �����������\�Õ�O�Õ�Q�G�D �I�D�D�O�L�\�H�W�H���E�D�ú�O�D�\�D�Q��
Denizli Profil Demir Üretim Tesisi, �ø�]�P�L�U �$�O�L�D�÷�D�¶�G�D 1997 �\�Õ�O�Õ�Q�G�D faaliyete �E�D�ú�O�D�\�D�Q �ø�]�P�L�U Profil 
�'�H�P�L�U�� �h�U�H�W�L�P�� �7�H�V�L�V�O�H�U�L�¶�Q�L�Q�� ���ø�Q�F�H�� �3�U�R�I�L�O�� �Y�H�� �%�•�\�•�N�� �(�E�D�W�� �3�U�R�I�L�O�� �W�H�V�L�V�O�H�U�L���� �W�R�S�O�D�P�� �\�Õ�O�O�Õ�N�� �•�U�H�W�L�P��
kapasitesi 700.000 �W�R�Q�¶�G�X�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



95 
 

�ù�L�U�N�H�W�¶�L�Q�� �S�U�R�I�L�O�� �G�H�P�L�U�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�G�H���� �V�Õ�F�D�N�� �K�D�G�G�H�O�H�Q�P�L�ú�� �S�U�R�I�L�O�� �G�H�P�L�U�� �•�U�H�W�L�P�L�� �\�D�S�Õ�O�P�D�N�W�D��
�R�O�X�S���� �L�V�W�H�Q�L�O�H�Q�� �H�E�D�W�� �Y�H�� �N�D�O�L�W�H�\�H�� �J�|�U�H�� �������������� �N�D�O�H�P�H�� �Y�D�U�D�Q�� �•�U�•�Q�� �o�H�ú�L�G�L�� �L�O�H�� �P�L�O�L�P�H�W�U�H�� �Y�H�� �L�Q�o��
�V�L�V�W�H�P�O�H�U�L�Q�G�H�� �•�U�H�W�L�P�O�H�U�� �\�D�S�Õ�O�D�E�L�O�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �S�U�R�I�L�O�� �G�H�P�L�U�� �W�H�V�L�V�O�H�U�L�Q�L�Q�� �W�D�P�D�P�Õ�Q�G�D��
�N�R�Q�W�H�\�Q�Õ�U�� �L�o�L�Q�H�� �\�•�N�O�H�P�H�� �\�D�S�Õ�O�D�E�L�O�P�H�N�W�H���� �E�X�Q�X�Q�� �\�D�Q�Õ�� �V�Õ�U�D�� �W�U�H�Q�O�H�� �Y�H�� �J�H�P�L�\�O�H�� �V�H�Y�N�L�\�D�W�� �L�o�L�Q��
�L�V�W�H�Q�L�O�G�L�÷�L���W�D�N�W�L�U�G�H���•�U�•�Q�O�H�U���N�D�S�D�O�Õ���D�P�E�D�O�D�M�O�Õ���R�O�D�U�D�N���G�D���V�H�Y�N���H�G�L�O�H�E�L�O�P�H�N�W�H�G�L�U�� 

 

 �ø�=�0�ø�5 �)�$�%�5�ø�.�$ �'�(�1�ø�=�/�ø �)�$�%�5�ø�.�$ 

Faaliyete B�D�ú�O�D�P�D �<�Õ�O�Õ 1997 1986 

Üretim Kapasitesi 700.000 �7�R�Q���<�Õ�O 38.000 �7�R�Q���<�Õ�O 

Toplam Alan 40.000 m2 �N�D�S�D�O�Õ + 25.000 m2 �D�o�Õ�N alan 12.000 m2 toplam alan 
�d�D�O�Õ�ú�D�Q �6�D�\�Õ�V�Õ 510 83 

 
 
Ana Ürün �*�U�X�S�O�D�U�Õ 

�/�D�P�D���'�H�P�L�U�O�H�U�L�����.�|�ú�H�E�H�Q�W���'�H�P�L�U�O�H�U�����8�3�1����
UAC, Kare, Yuvarlak ve �ø�]�O�L���/�D�P�D�����I�H�U�I�R�U�M�H����
�G�H�P�L�U�����.�|�ú�H�E�H�Q�W�O�H�U�����,�3�1�����,�3�(�$�$�����,�3�(�$�$�$����
IPEAAAA ve RSJ, U CHANEL, PFC, UB ve 
�*�•�Q�H�ú Enerjisi Çelik Profilleri �ø�Q�ú�D�D�W Demiri 

 
Büyük �(�E�D�W�O�Õ Lama, Kare, �.�|�ú�H�E�H�Q�W ve 
�7�(���G�H�P�L�U�O�H�U���R�O�D�U�D�N���V�Õ�F�D�N���K�D�G�G�H�O�H�Q�P�L�ú��
profil demirler. 

Üretim �+�D�W�O�D�U�Õ 2 Hat 1 Hat 

Öne �d�Õ�N�D�Q Özellikler: 

�7�•�U�N�L�\�H�¶�Q�L�Q en fazla ürün ve ebat �o�H�ú�L�W�O�L�O�L�÷�L�Q�H sahip �V�Õ�F�D�N �K�D�G�G�H�O�H�Q�P�L�ú profil tesislerinden bir 
tanesidir. 

 
 

i. �.�D�U�G�H�P�L�U���d�H�O�L�N���ø�]�P�L�U�� �3�U�R�I�L�O���'�H�P�L�U���h�U�H�W�L�P���7�H�V�L�V�O�H�U�L�� �± �ø�Q�F�H���3�U�R�I�L�O���h�U�H�W�L�P���7�H�V�L�V�L���Y�H 
Büyük Ebat Profil Üretim Tesisi 

�ù�L�U�N�H�W�¶�L�Q �ø�]�P�L�U�¶�G�H�N�L profil demir üretim tesisleri, �ø�Q�F�H Profil Üretim Tesisi ve Büyük Ebat Profil 
Üretim Tesisi olmak üzere, 40.000 m2 �N�D�S�D�O�Õ���Y�H�����������������P2 �D�o�Õ�N���D�O�D�Q�D���V�D�K�L�S���R�O�X�S�����<�H�Q�L���)�R�o�D���<�R�O�X 
Üzeri 19. Cadde No:3 �$�O�L�D�÷�D / �ø�]�P�L�U adresinde yer �D�O�P�D�N�W�D�G�Õ�U�� Söz konusu üretim tesisleri 
�$�O�L�D�÷�D�¶�G�D�N�L�� �|�]�H�O�� �V�H�N�W�|�U�� �O�L�P�D�Q�O�D�U�Õ�Q�D�� ���� �N�P�� �P�H�V�D�I�H�G�H�� �R�O�X�S���� �%�H�U�J�D�P�D-�ø�]�P�L�U�� �R�W�R�\�R�O�X�Q�D�� �������� �N�P��
mesafededir. 

 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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i.1.  Kardemir Çelik �ø�]�P�L�U Profil Demir Üretim Tesisleri �± �ø�Q�F�H Profil Üretim Tesisi 

Kardemir Çelik �ø�]�P�L�U���ø�Q�F�H���3�U�R�I�L�O���h�U�H�W�L�P���7�H�V�L�V�L�Q�G�H���o�H�O�L�N�K�D�Q�H�G�H�Q���J�H�O�H�Q�������P�H�W�U�H�O�L�N���N�•�W�•�N���G�H�P�L�U�O�H�U����
�L�W�P�H�O�L�� �W�D�Y�� �I�Õ�U�Õ�Q�Õ�Q�G�D�� �W�D�Y�O�D�Q�P�D�N�W�D�� �Y�H�� �•�U�H�W�L�P�H�� �K�D�]�Õ�U�� �K�D�O�H�� �J�H�W�L�U�L�O�P�H�N�W�H�G�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �•�U�H�W�L�P��
�W�H�V�L�V�L�Q�L�Q�� �W�D�Y�� �I�Õ�U�Õ�Q�Õ�� �N�D�S�D�V�L�W�H�V�L�� ������ �W�R�Q���V�D�D�W�W�L�U���� ���������� �G�H�U�H�F�H�G�H�� �W�D�Y�O�D�Q�P�Õ�ú�� �N�•�W�•�N�O�H�U�� �N�R�Q�Winü hadde 
tesislerinde 18 adet hadde �W�H�]�J�D�K�Õ�Q�G�D tam kontinü sistemde �ú�H�N�L�O�O�H�Q�G�L�U�P�H�\�H tabi tutularak 
�W�D�P�D�P�H�Q���H�O���G�H�÷�P�H�G�H�Q���L�O�H�U�L���W�H�N�Q�R�O�R�M�L���P�D�N�L�Q�D�O�D�U�O�D���S�U�R�I�L�O���G�H�P�L�U���•�U�H�W�L�O�P�H�N�W�H�G�L�U�����7�H�V�L�V���K�D�G�G�H���o�Õ�N�Õ�ú��
�K�Õ�]�Õ�� �P�D�N�V�L�P�X�P�� ������ �P�H�W�U�H�� �V�D�Q�L�\�H�G�L�U���� �'�D�K�D�� �V�R�Q�U�D�� ������ �P�H�W�U�H�O�L�N�� �V�R�÷�X�W�P�D�� �S�O�D�W�I�R�U�P�X�Q�G�D�� �V�R�÷�X�W�X�O�D�Q��
�•�U�•�Q�O�H�U�� �G�R�÷�U�X�O�W�P�D�\�D�� �W�D�E�L�� �W�X�W�X�O�P�D�N�W�D�� �Y�H�� �L�V�W�H�Q�H�Q�� �E�R�\�O�D�U�G�D�� �N�H�V�L�O�H�U�H�N�� �N�X�O�O�D�Q�Õ�P�� �\�H�U�L�Q�H�� �X�\�J�X�Q��
�E�R�\�O�D�U�G�D�� �|�]�H�O�� �L�ú�O�H�P�H�� �G�H�� �W�D�E�L�� �W�X�W�X�O�D�E�L�O�P�H�N�W�H�G�L�U���� �h�U�H�W�L�P�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�Q�� �•�U�•�Q�O�H�U���� �W�D�P�� �R�W�R�P�D�W�L�N��
�S�D�N�H�W�O�H�P�H�� �•�Q�L�W�H�V�L�Q�G�H�� �H�O�� �G�H�÷�P�H�G�H�Q�� �L�N�L�� �W�R�Q�� �L�O�H�� �E�H�ú�� �W�R�Q�� �D�U�D�V�Õ�Q�G�D�� �S�D�N�H�W�O�H�U�� �ú�H�N�O�L�Q�G�H��
paketlenmektedir. Daha sonra sistem otomatik olarak barkodlanmakta ve etiketlenmektedir. 
�ù�L�U�N�H�W�¶�L�Q bu tesisinde, Lama �'�H�P�L�U�O�H�U�L�����.�|�ú�H�E�H�Q�W���'�H�P�L�U�O�H�U�� UPN, UAC, Kare, �<�X�Y�D�U�O�D�N���Y�H���ø�]�O�L��
�/�D�P�D�����I�H�U�I�R�U�M�H�����G�H�P�L�U���L�O�H���ø�Q�ú�D�D�W���'�H�P�L�U�L���•retilebilmektedir. 

 
 

i.2.  Kardemir Çelik �ø�]�P�L�U Profil Demir Üretim Tesisleri �± Büyük Ebat Profil Üretim 
Tesisi 

�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �ø�]�P�L�U�� �%�•�\�•�N�� �(�E�D�W�� �3�U�R�I�L�O�� �h�U�H�W�L�P�� �7�H�V�L�V�L�Q�G�H�� �o�H�O�L�N�K�D�Q�H�G�H�Q�� �J�H�O�H�Q�� �N�•�W�•�N�O�H�U���� ������
metrelik yürüyen �W�D�E�D�Q�O�Õ tav �I�Õ�U�Õ�Q�Õ�Q�G�D �ú�H�N�L�O�O�H�Q�G�L�U�P�H�\�H �K�D�]�Õ�U hale getirmek üzere �W�D�Y�O�D�Q�P�D�N�W�D�G�Õ�U����
�����������G�H�U�H�F�H�G�H���W�D�Y�O�D�Q�P�Õ�ú���N�•�W�•�N�O�H�U���K�D�G�G�H���P�D�N�L�Q�H�O�H�U�L�Q�G�H���W�D�P�D�P�H�Q���R�W�R�P�D�V�\�R�Q�O�X���Y�H���W�D�P���N�R�Q�W�L�Q�•��
�E�L�U���V�L�V�W�H�P�G�H���������D�G�H�W���K�D�G�G�H���W�H�]�J�D�K�Õ�\�O�D���ú�H�N�L�O�O�H�Q�G�L�U�P�H�\�H���W�D�E�L���W�X�W�X�O�P�D�N�W�D�G�Õ�U�� �%�X���W�H�V�L�V�L�Q���o�Õ�N�Õ�ú���K�Õ�]�Õ��
maksimum 7 metre saniyedir. Tesisin �W�D�Y�� �I�Õ�U�Õ�Q�Õ�� �N�D�S�D�V�L�W�H�V�L�� ������ �W�R�Q�� ���V�D�D�W�W�L�U���� �7�H�V�L�V�W�H�� �E�X�O�X�Q�D�Q�� ������
�P�H�W�U�H�O�L�N���V�R�÷�X�W�P�D���S�O�D�W�I�R�U�P�X�Q�G�D���V�R�÷�X�W�X�O�D�Q���•�U�•�Q�O�H�U���G�D�K�D���V�R�Q�U�D���L�V�W�H�Q�L�O�H�Q���E�R�\�O�D�U�D���N�H�V�L�O�L�S���ù�L�U�N�H�W�¶�L�Q��
kendi bünyesindeki AR-GE �o�D�O�Õ�ú�P�D�O�D�U�Õ sonucu �J�H�O�L�ú�W�L�U�G�L�÷�L otomatik paketleme ünitelerinde 2 ile 
5 tonluk �D�U�D�V�Õ paketler �ú�H�N�O�L�Q�G�H sevkiyata �K�D�]�Õ�U olarak barkotlu ve etiketli �ú�H�N�L�O�G�H üretilmektedir. 
�%�X�� �W�H�V�L�V�L�Q�� �D�Q�D�� �•�U�•�Q�O�H�U�L���� �.�|�ú�H�E�H�Q�W�O�H�U���� �8�3�1���� �,�3�1���� �,�3�(�$�$���� �,�3�(�$�$�$���� �,�3�(�$�$�$�$�� �Y�H�� �5�6�-���� �8��
�&�+�$�1�(�/�����3�)�&�����8�%���Y�H���*�•�Q�H�ú���(�Q�H�U�M�L�V�L���d�H�O�L�N���3�U�R�I�L�O�O�H�U�L���R�O�D�U�D�N���V�Õ�U�D�O�D�Q�P�D�N�W�D�G�Õ�U�� 

K�D�U�G�H�P�L�U�� �d�H�O�L�N�� �ø�]�P�L�U�� �3�U�R�I�L�O�� �'�H�P�L�U�� �h�U�H�W�L�P�� �7�H�V�L�V�O�H�U�L�Q�G�H���� ���������� �P2 ve 500 m2�¶�O�L�N�� �W�R�U�Q�D�� �Y�H�� �G�L�N��
�L�ú�O�H�P�� �W�H�]�J�D�K�O�D�U�Õ�Q�Õ�Q�� �E�X�O�X�Q�G�X�÷�X�� �•�Q�L�W�H�O�H�U�� �\�H�U�� �D�O�P�D�N�W�D�G�Õ�U���� �%�X�Q�X�Q�� �G�Õ�ú�Õ�Q�G�D�� �V�X�� �D�U�Õ�W�P�D�� �W�H�V�L�V�O�H�U�L�� �Y�H�� ����
�D�G�H�W�� �W�H�V�W�� �O�D�E�R�U�D�W�X�Y�D�U�Õ�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �ø�]�P�L�U�� �3�U�R�I�L�O�� �'�H�P�L�U�� �hretim Tesislerinde 
���������N�L�ú�L���o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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ii.   Kardemir Çelik Denizli Profil Demir Üretim Tesisi 
 

 

 
Kardemir Çelik Denizli Profil Demir Üretim Tesisi, 1986 �\�Õ�O�Õ�Q�G�D Denizli �+�D�F�Õ �(�\�•�S�O�•�¶�G�H 12.000 
m2�¶�O�L�N�� �D�O�D�Q�G�D�� �N�X�U�X�O�P�X�ú�W�X�U���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N��Denizli Profil Demir Üretim Tesisinde kütük 
�G�H�P�L�U�O�H�U���������P�H�W�U�H�O�L�N���������W�R�Q�����V�D�D�W���N�D�S�D�V�L�W�H�O�L���N�•�W�•�N���W�D�Y���I�Õ�U�Õ�Q�Õ�Q�G�D���W�D�Y�O�D�Q�D�U�D�N���\�D�U�Õ���N�R�Q�W�L�Q�•���V�L�V�W�H�P�G�H��
�����D�G�H�W���K�D�G�G�H�O�H�P�H���P�D�N�L�Q�D�O�D�U�Õ�\�O�D���ú�H�N�L�O�O�H�Q�G�L�U�P�H�\�H���W�D�E�L���W�X�W�X�O�P�D�N�W�D�G�Õ�U�����%�X���W�H�V�L�V�L�Q���K�D�G�G�H���o�Õ�N�Õ�ú���K�Õ�]�Õ��
maksimum 4 metre/sa�Q�L�\�H�G�L�U���� �7�H�V�L�V�W�H�� �•�U�H�W�L�O�H�Q�� �D�Q�D�� �•�U�•�Q�� �o�H�ú�L�W�O�H�U�L���� �%�•�\�•�N�� �(�E�D�W�O�Õ�� �/�D�P�D���� �.�D�U�H����
�.�|�ú�H�E�H�Q�W���Y�H���7�(���G�H�P�L�U�O�H�U���R�O�D�U�D�N���V�Õ�F�D�N���K�D�G�G�H�O�H�Q�P�L�ú���S�U�R�I�L�O���G�H�P�L�U�O�H�U�G�L�U�����.�D�U�G�H�P�L�U���d�H�O�L�N���'�H�Q�L�]�O�L��
�3�U�R�I�L�O���'�H�P�L�U���h�U�H�W�L�P���7�H�V�L�V�L�Q�G�H���������N�L�ú�L���o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U�� 

 
 

Karbon Üretim Tesisi ���ø�]�P�L�U�� 
 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L�� �L�O�H�� �D�\�Q�Õ�� �O�R�N�D�V�\�R�Q�G�D�� �\�H�U�� �D�O�D�Q�� �.�D�U�E�R�Q�� �h�U�H�W�L�P��
�7�H�V�L�V�L�������������\�Õ�O�Õ�Q�G�D���I�D�D�O�L�\�H�W�H���J�L�U�P�L�ú���R�O�X�S�����\�Õ�O�O�Õ�N�����������������W�R�Q���N�D�S�D�V�L�W�H�\�H���V�D�K�L�S�W�L�U�� 

Çelik üretiminin önemli girdilerinden biri olan karbon üretimi; an�W�U�D�V�L�W�� �N�|�P�•�U�•�Q�� �G�R�÷�D�O�� �J�D�]�O�Õ��

tünel �I�Õ�U�Õ�Q�G�D �N�X�U�X�W�X�O�P�D�V�Õ ve �D�U�G�Õ�Q�G�D�Q���N�Õ�U�P�D�� eleme, �V�Õ�Q�Õ�I�O�D�Q�G�Õ�U�P�D ve paketleme �L�ú�O�H�P�O�H�U�L�Q�H tabi 
�W�X�W�X�O�P�D�V�Õ�\�O�D�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U���� �7�H�V�L�V���� �•�U�H�W�L�P�L�Q�L�Q�� �E�L�U�� �E�|�O�•�P�•�Q�•�� �\�X�U�W�L�o�L�Q�H�� �V�D�W�P�D�N�W�D�G�Õ�U����
�.�D�U�E�R�Q���•�U�H�W�L�P���W�H�V�L�V�L�Q�G�H�������N�L�ú�L���o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U�����7�H�V�L�V�L�Q 

�x Antrasit Kurutma Kapasitesi: 160 Ton/Gün = 48.000 �7�R�Q���<�Õ�O 

�x �.�Õ�U�P�D Kapasitesi:133,3 Ton/Gün = 40.000 �7�R�Q���<�Õ�O 

�x Eleme Kapasitesi: 240 Ton/Gün = 72.000 �7�R�Q���<�Õ�O 

�x Paketleme Kapasitesi: 16,7 Ton/Gün = 5.000 �7�R�Q���<�Õ�O 

�x 0-3 mm Enjeksiyon Kapasitesi: 133,3 Ton/Gün=40.000 �7�R�Q���<�Õ�O 

�x 3-8 mm Granül Karbon Kapasitesi: 10 Ton/Gün=3.000 �7�R�Q���<�Õ�O 

�x 8-10 mm Granül Karbon Kapasitesi: 16,7 Ton/Gün=5.000 �7�R�Q���<�Õ�O��

�ù�H�N�O�L�Q�G�H�G�L�U�� 

Paketleme ünitesinde, 20-�������N�J���W�R�U�E�D�O�D�U���K�D�O�L�Q�G�H���S�D�N�H�W�O�H�P�H���\�D�S�P�D�N�W�D�G�Õ�U����������-3600 kW kapasiteli 
döner �I�Õ�U�Õ�Q�G�D kurutulan karbon �N�Õ�U�Õ�F�Õ�G�D istenen boyutlara getirilmektedir. Döner �I�Õ�U�Õ�Q�� �U�R�W�D�U�\��
�V�L�V�W�H�P�L�Q�G�H�� �N�D�U�E�R�Q�� �N�X�U�X�W�X�U�N�H�Q�� �I�Õ�U�Õ�Q�G�D�Q�� �o�Õ�N�D�Q�� �W�R�]�O�D�U���� �������� �D�G�H�W�� �I�L�O�W�U�H�O�L�� �Y�H�� �������������� �P�ñ���K�� �I�D�Q��
�N�D�S�D�V�L�W�H�V�L�Q�H�� �V�D�K�L�S�� �7�R�]�� �7�R�S�O�D�P�D�� �V�L�V�W�H�P�L�� �L�O�H�� �W�X�W�X�O�P�D�N�W�D�G�Õ�U���� �h�U�H�W�L�P�� �H�V�Q�D�V�Õ�Q�Ga ortamda toz 
�R�O�X�ú�P�D�P�D�V�Õ�� �L�o�L�Q�� �H�O�H�N�� �•�V�W�•���� �N�Õ�U�Õ�F�Õ�� �•�V�W�•�� �Y�H�� �H�O�H�Y�D�W�|�U�� �J�L�U�L�ú�L�Q�G�H�Q�� �H�P�L�ú�� �\�D�S�D�Q�� �R�U�W�D�P�� �I�L�O�W�U�H�� �V�L�V�W�H�P�L��
�R�O�D�U�D�N���D�G�O�D�Q�G�Õ�U�Õ�O�D�Q���������� �D�G�H�W���I�L�O�W�U�H�\�H���V�D�K�L�S���Y�H���������������� �P�ñ���K���I�D�Q���N�D�S�D�V�L�W�H�O�L���7�R�]�� �7�R�S�O�D�P�D���V�L�V�W�H�P�L��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� �$�\�U�Õ�F�D���N�R�Q�Y�H�\�|�U���E�D�Q�W���L�O�H���E�H�V�O�H�Q�H�Q���������P�ñ x2 Adet = 70 m³ kapasiteli, otomatik 
�6�L�O�R�E�X�V���G�R�O�X�P�X���\�D�S�Õ�O�D�Q������-�����P�P���N�D�U�E�R�Q���G�H�S�R�O�D�P�D���6�L�O�R�O�D�U�Õ���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

 
 

Hava �$�\�U�Õ�ú�W�Õ�U�P�D Tesisi ���ø�]�P�L�U�� 
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�.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D���d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L���L�O�H���D�\�Q�Õ���O�R�N�D�V�\�R�Q�G�D���\�H�U���D�O�D�Q���+�D�Y�D���$�\�U�Õ�ú�W�Õ�U�P�D��
Tesisi 2022 �\�Õ�O�Õ�Q�G�D faaliyete �J�L�U�P�L�ú olup, 47.500.000 �1�P�����\�Õ�O Gaz Oksijen, 26.000.000 �1�P�����\�Õ�O��
�*�D�]���$�]�R�W���Y�H�����������������������1�P�����\�Õ�O���*�D�]���$�U�J�R�Q���N�D�S�D�V�L�W�H�\�H���V�D�K�L�S�W�L�U�����+�D�Y�D���$�\�U�Õ�ú�W�Õ�U�P�D���7�H�V�L�V�L�Q�G�H��������
�N�L�ú�L���o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U�� 

�+�D�Y�D�� �D�\�U�Õ�ú�W�Õ�U�P�D�� �W�H�V�L�V�L���� �������������� �1�P���� �K�D�Y�D�G�D�Q�� �N�U�L�\�R�M�H�Q�L�N�� �G�D�P�Õ�W�P�D�� �\�|�Q�W�H�P�L�� �L�O�H�� �R�N�V�L�M�H�Q�� �D�]�R�W�� �Y�H��
argon üretebilmektedir. Tesiste, 3 adet oksijen kompresörü, 2 adet azot kompresörü, 1 adet ana 
�K�D�Y�D���N�R�P�S�U�H�V�|�U�•�������������0�Z�����Y�H���������P�H�W�U�H���\�•�N�V�H�N�O�L�÷�L�Q�G�H�����
���
�������P���H�E�D�W�O�D�U�Õ�Q�G�D���F�R�O�G���E�R�[���•�Q�L�W�H�O�H�U�L��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

 
 

Bozyaka RES Enerji Üretim Tesisi ���ø�]�P�L�U�� 
 

 

 
�ù�L�U�N�H�W�¶�L�Q�� �ø�]�P�L�U���$�O�L�D�÷�D���P�H�Y�N�L�L�Q�G�H������������ �0�:�� �J�•�F�•�Q�G�H���%�R�]�\�D�N�D���5�(�6�����%�R�]�\�D�N�D���5�•�]�J�k�U���(�Q�H�U�M�L�V�L��
�6�D�Q�W�U�D�O�L���� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� ���������¶�G�H�� �•�U�H�W�L�P�H�� �E�D�ú�O�D�\�D�Q�� �W�H�V�L�V�L�Q�� �H�O�H�N�W�U�L�N�� �•�U�H�W�L�P�L�� �\�Õ�O�O�D�U�D�� �E�D�÷�O�Õ�� �R�O�D�U�D�N��
�G�H�÷�L�ú�P�H�N�O�H�� �E�H�U�D�E�H�U�� �\�Õ�O�O�Õ�N�� ������ �0�L�O�\�R�Q�� �N�:�� �H�O�H�N�W�U�L�÷�L�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �N�D�\�Q�D�÷�Õ�� �R�O�D�U�D�N��
�V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�d�D�W�Õ GES Tesisi ���ø�]�P�L�U��  
�<�H�Q�L�� �)�R�o�D�� �<�R�O�X�� �h�]�H�U�L�� �������� �&�D�G�G�H�� �1�R������ �$�O�L�D�÷�D�� ���� �ø�]�P�L�U��
adresinde bulunan �³�3�U�R�I�L�O�� �o�D�W�Õ�� �*�(�6�� �W�H�V�L�V�L�´��ve Bozköy 
�0�K���� ������ �&�D�G�G�H�� �1�R�������� �$�O�L�D�÷�D�� ���� �ø�]�P�L�U�� �D�G�U�H�V�L�Q�G�H�� �E�X�O�X�Q�D�Q��
�³�d�H�O�L�N�K�D�Q�H���*�(�6���W�H�V�L�V�L�´��2024 �\�Õ�O�Õ�Q�G�D���W�D�P�D�P�O�D�Q�P�Õ�ú���R�O�X�S����
toplam 3,98 Mw gücüne sahiptir. Tesisin elektrik üretimi 
�\�Õ�O�O�D�U�D�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� �G�H�÷�L�ú�H�E�L�O�P�H�N�O�H�� �E�H�U�D�E�H�U�� �\�Õ�O�O�Õ�N�� ����������
�*�:�V�� �H�O�H�N�W�U�L�÷�L�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �N�D�\�Q�D�÷�Õ�� �R�O�D�U�D�N��
�V�D�÷�O�D�\�D�E�L�O�P�H�N�W�H�G�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �o�H�O�L�N�K�D�Q�H�� �*�(�6�¶�L�Q��
�N�D�E�X�O�•�� �\�D�S�Õ�O�P�Õ�ú�� �R�O�X�S���� �3�U�R�I�L�O�� �o�D�W�Õ�� �*�(�6�¶�L�Q�� �N�D�E�X�O�•��
�W�D�P�D�P�O�D�Q�P�D���D�ú�D�P�D�V�Õ�Q�G�D�G�Õ�U�� 

 
 

10 �\�Õ�O�Õ �D�ú�N�Õ�Q süredir, �7�•�U�N�L�\�H�¶�Q�L�Q ilk 500 büyük sanayi �N�X�U�X�O�X�ú�X listesi olan ISO �������¶�G�H yer alan 
�ù�L�U�N�H�W�� �\�Õ�O�O�D�U �L�W�L�E�D�U�Õ�\�O�D daha üst �V�Õ�U�D�O�D�U�D �o�Õ�N�D�U�D�N �\�•�N�V�H�O�L�ú�L�Q�L sürdürmektedir. Bu kapsamda, �ù�L�U�N�H�W��
�ø�6�2-500 listesinde 2024 �\�Õ�O�Õ�Q�G�D �����¶�L�Q�F�L �V�Õ�U�D�G�D yer �D�O�P�Õ�ú olup, �ù�L�U�N�H�W�¶�L�Q son 5 �\�Õ�O�G�D �ø�6�2-�������¶�G�H�N�L��
�V�Õ�U�D�O�D�P�D�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�\�H���D�ú�D�÷�Õ�G�D���\�H�U���Y�H�U�L�O�P�L�ú�W�L�U�� 

�x 2020 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �������¶�X�Q�F�X�� 

�x 2021 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �������¶�X�Q�F�X�� 

�x 2022 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �������¶�•�Q�F�•�� 

�x 2023 �\�Õ�O�Õ�Q�Õ�Q verilerine göre �������¶�X�Q�F�X�� 

�x 2024 �\�Õ�O�Õ�Q�Õ�Q���Y�H�U�L�O�H�U�L�Q�H göre �����¶�L�Q�F�L���R�O�P�X�ú�W�X�U�� 

�(�J�H���%�|�O�J�H�V�L���6�D�Q�D�\�L���2�G�D�V�Õ�¶�Q�Õ�Q�����(�%�6�2�����E�H�O�L�U�O�H�G�L�÷�L�����(�J�H���%�|�O�J�H�V�L�Q�G�H�N�L���(�Q���%�•�\�•�N�����������.�X�U�X�O�X�ú 
�V�Õ�U�D�O�D�P�D�V�Õ�Q�G�D���L�V�H���ù�L�U�N�H�W�¶�L�Q���J�H�O�L�ú�L�P�L���D�ú�D�÷�Õ�G�D���V�Õ�U�D�O�D�Q�P�D�N�W�D�G�Õ�U�� 

�x 2020 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�������������V�Õ�U�D 

�x 2021 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�������������V�Õ�U�D 

�x 2022 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�������������6�Õ�U�D 

�x 2023 �\�Õ�O�Õ EBSO En Büyük 100 �.�X�U�X�O�X�ú�������������6�Õ�U�D 

�x 2024 �\�Õ�O�Õ���(�%�6�2 En Büyük 100 �.�X�U�X�O�X�ú�� 9. �6�Õ�U�D 
 
 

 
 �h�5�(�7�ø�0  

�ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P�L�Q�G�H���Y�H���V�D�W�Õ�ú�O�D�U�Õ�Q�G�D���E�D�ú�O�Õ�F�D���•�U�•�Q�O�H�U���S�U�R�I�L�O���G�H�P�L�U�����L�Q�ú�D�D�W���G�H�P�L�U�L�����N�•�W�•�N���G�H�P�L�U���Y�H��
�I�L�O�P�D�ú�L�Q���G�H�P�L�U�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

Kardemir Çelik �$�O�L�D�÷�D Çelikhane Üretim Tesisinde elektrikli ark �R�F�D�÷�Õ ile hurdadan kütük demir 
üretimi �\�D�S�Õ�O�P�D�N�W�D�� �R�O�X�S���� �H�O�H�N�W�U�L�N�O�L�� �D�U�N�� �R�F�D�÷�Õ�� �•�U�H�W�L�P�� �W�H�V�L�V�L�Q�G�H�� �•�U�H�W�L�P�� �D�N�Õ�ú�� �ú�H�P�D�V�Õ�� �D�ú�D�÷�Õ�G�D�N�L��
�J�U�D�I�L�N�W�H���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�6�Õ�Y�Õ Çelik Üretim Süreci: 

 

 

HAMMADDE  

�(�/�(�.�7�5�ø�.�/�ø ARK 
�2�&�$�ö�, (EAF) 

POTA �2�&�$�ö�, (LF) 

�6�h�5�(�.�/�ø �'�g�.�h�0  
�0�$�.�ø�1�(�6�ø (CCM) 

Pota �R�F�D�÷�Õ�Q�G�D istenen �N�D�O�L�W�H�\�H���X�O�D�ú�D�Q �V�Õ�Y�Õ �o�H�O�L�N �V�•�U�H�N�O�L �G�|�N�•�P metodu ile �N�D�W�Õ�O�D�ú�W�Õ�U�Õ�O�D�U�D�N���V�R�÷�X�P�D��
�Õ�]�J�D�U�D�V�Õ�Q�D���X�O�D�ú�Õ�U�� 
Izgarada �V�R�÷�X�\�D�Q �N�•�W�•�N�O�H�U sevk edilmek �•�]�H�U�H stok �V�D�K�D�V�Õ�Q�D indirilir.  

Ark �R�F�D�÷�Õ�Q�G�D �V�Õ�Y�Õ�O�D�ú�D�Q �o�H�O�L�N nihai �N�L�P�\�D�V�D�O���E�L�O�H�ú�L�P�L�Q�L ayarlamak �L�o�L�Q pota �R�F�D�÷�Õ�Q�D �D�O�Õ�Q�Õ�U�� 
Burada �o�H�O�L�÷�L�Q nihai kimyasal �E�L�O�H�ú�L�P�L�Q�L elde edecek elementler eklenir. 

Hurda �V�D�K�D�V�Õ�Q�G�D�Q hurda demirler sepetlere �D�O�Õ�Q�Õ�U�� 
Sepetlere �D�O�Õ�Q�D�Q hurda demirler ark �R�F�D�÷�Õ�Q�D �ú�D�U�M edilir. 
Elektrik �D�N�Õ�P�Õ ve metal elektrotlar �D�U�D�V�Õ�Q�G�D�N�L ark �R�O�X�ú�X�P�X ile �V�Õ�Y�Õ�O�D�ú�P�D �V�D�÷�O�D�Q�Õ�U�� 

 
Hurda 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Profil, �)�L�O�P�D�ú�L�Q�� �ø�Q�ú�D�D�W Demiri Üretim Süreci: 

 

 
Tedarik Zinciri Yönetimi 

�ù�L�U�N�H�W�¶�L�Q�� �V�D�W�Õ�ú�O�D�U�Õ�Q�D�� �J�|�U�H�� �•�U�H�W�L�P�� �S�O�D�Q�O�D�P�D�� �N�D�P�S�D�Q�\�D�O�D�U�Õ�� �Y�H�� �L�K�W�L�\�D�F�Õ�� �R�O�D�Q�� �K�X�U�G�D�� �K�D�P�P�D�G�G�H��
�S�O�D�Q�O�D�P�D�V�Õ�� �\�D�S�Õ�O�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W�� �W�H�G�D�U�L�N�� �]�L�Q�F�L�U�L�� �V�•�U�H�o�O�H�U�L�� �X�o�W�D�Q�� �X�F�D�� �H�Q�W�H�J�U�H�� �E�L�U�� �V�L�V�W�H�P��olan 
�&�D�Q�L�D�V�¶�D���J�H�o�L�ú���L�o�L�Q�������2�F�D�N�������������W�D�U�L�K�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���P�R�G�•�O�O�H�U�L���E�D�ú�O�D�W�P�Õ�ú�W�Õ�U�����%�X���Y�H���G�H�Y�D�P�Õ�Q�G�D�N�L��
�W�•�P���P�R�G�•�O�O�H�U�L�Q���G�H�Y�U�H�\�H���D�O�Õ�Q�P�D�V�Õ�\�O�D�����ú�L�U�N�H�W�L�Q���K�D�P�P�D�G�G�H���S�O�D�Q�O�D�P�D�����V�D�W�Õ�Q���D�O�P�D�����•�U�H�W�L�P�����O�R�M�L�V�W�L�N����
�I�L�Q�D�Q�V���Y�H���P�X�K�D�V�H�E�H���J�L�E�L���W�•�P���V�•�U�H�o�O�H�U�L�Q���X�o�W�D�Q���X�F�D���H�Q�W�H�J�U�H���E�L�U���ú�H�N�L�O�G�H���\�|�Q�H�W�L�P�L���V�D�÷�O�D�Q�D�F�D�N�W�Õ�U�� 

�+�X�U�G�D���� �(�O�H�N�W�U�L�N�� �$�U�N�� �2�F�D�N�O�Õ�� ���(�$�2���� �W�H�V�L�V�O�H�U�G�H�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�G�H�� �N�X�O�O�D�Q�Õ�O�D�Q�� �H�Q�� �|�Q�H�P�O�L��
�K�D�P�P�D�G�G�H�G�L�U���� �.�D�O�L�W�H�O�L�� �K�X�U�G�D�� �R�O�X�ú�X�P�X�� �Y�H�� �J�H�Q�H�O�� �R�O�D�U�D�N�� �K�X�U�G�D�� �D�U�]�Õ�� �J�H�O�L�ú�P�L�ú�� �•�O�N�H�O�H�U�G�H��
�\�R�÷�X�Q�O�D�ú�P�D�N�W�D�G�Õ�U���� �*�H�O�L�ú�P�L�ú�� �H�N�R�Q�R�P�L�O�H�U�G�H���� �W�•�N�H�W�L�F�L�O�H�U�L�Q�� �J�H�O�L�U�� �G�•�]�H�\�L�Q�L�Q�� �\�•�N�V�H�N�� �R�O�P�D�V�Õ�� �Y�H��
�N�X�O�O�D�Q�Õ�O�D�Q�� �•�U�•�Q�O�H�U�L�Q�� �o�R�÷�X�Q�O�X�N�O�D�� �|�P�•�U�O�H�U�L�Q�L�� �G�R�O�G�X�U�P�D�G�D�Q�� �G�H�÷�L�ú�W�L�U�L�O�P�H�V�L�� �R�O�X�ú�D�Q�� �K�X�U�G�D�Q�Õ�Q�� �G�D�K�D��
�N�D�O�L�W�H�O�L�� �R�O�P�D�V�Õ�Q�Õ�� �Y�H�� �K�X�U�G�D�� �D�U�]�Õ�Q�Õ�Q�� �E�X�� �E�|�O�J�H�O�H�U�G�H�� �G�D�K�D�� �\�R�÷�X�Q�� �R�O�P�D�V�Õ�Q�Õ�� �V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �$�\�U�Õ�F�D����
sanayinin �J�H�O�L�ú�P�L�ú �R�O�G�X�÷�X ülkelerin metal a�W�Õ�N�O�D�U�Õ�Q�Õ�Q �W�R�S�O�D�Q�G�Õ�÷�Õ bölgelerin �K�X�U�G�D�O�D�U�Õ daha kaliteli 
�R�O�G�X�÷�X���L�o�L�Q���W�H�U�F�L�K���H�G�L�O�P�H�N�W�H�G�L�U�� 

HAMMADDE  
�‡�.�•�W�•�N Demir 

�h�5�(�7�ø�0 
�‡Ocaklarda tavlanan �N�•�W�•�N�O�H�U �V�Õ�U�D�V�Õ ile haddeye verilir. 
�‡Hadde de her bir tezgahta belirli �H�]�P�H���R�U�D�Q�O�D�U�Õ�Q�G�D �N�•�W�•�N demir 

�H�]�L�O�H�U�H�N���ú�H�N�L�O�O�H�Q�P�H�\�H���E�D�ú�O�D�U�� 

�6�2�ö�8�7�0�$ VE �'�2�ö�5�8�/�7�0�$ 
�‡�$�U�W���D�U�G�D���V�Õ�U�D�O�Õ�����N�R�Q�W�L�Q�•���V�L�V�W�H�P���K�D�G�G�H�O�H�U�L�P�L�]�G�H�Q���J�H�o�H�Q���N�•�W�•�N���I�L�Q�L�ú 

olarak �D�G�O�D�Q�G�Õ�U�G�Õ�÷�Õ�P�Õ�] son tezgahta nihai mamul �ú�H�N�O�L�Q�L alarak �V�R�÷�X�P�D 
platformuna �J�|�Q�G�H�U�L�O�L�U�� �6�R�÷�X�P�D platformunda 90 derece �D�O�W�Õ�Q�D �G�•�ú�H�F�H�N 
�ú�H�N�L�O�G�H hava yada su ile �V�R�÷�X�W�X�O�G�X�N�W�D�Q sonra �G�R�÷�U�X�O�W�P�D prosesine girer, 
�G�R�÷�U�X�O�W�P�D prosesinden �o�Õ�N�D�Q mamul �P�•�ú�W�H�U�L�Q�L�Q �L�V�W�H�P�L�ú �R�O�G�X�÷�X���E�R�\�O�D�U�D 
�J�|�U�H �V�R�÷�X�N kesim daire testere yada makaslarda ticari �E�R�\�O�D�U�Õ�Q�D kesilir. 

PAKETLEME  
�‡�0�•�ú�W�H�U�L�Q�L�Q �L�V�W�H�G�L�÷�L �o�X�E�X�N �V�D�\�Õ�V�Õ�Q�G�D paketlenir ve sevk edilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�h�O�N�H�P�L�]�G�H�� �L�V�H�� �K�X�U�G�D�� �W�H�P�L�Q�L�Q�G�H�� �ø�]�P�L�U�� �E�|�O�J�H�V�L�� �D�Y�D�Q�W�D�M�O�Õ�� �N�R�Q�X�P�G�D�G�Õ�U���� �ø�]�P�L�U�� �E�|�O�J�H�V�L�Q�G�H�� �\�Õ�O�G�D�� ����
�P�L�O�\�R�Q���W�R�Q���K�X�U�G�D���V�D�÷�O�D�\�D�Q�� �J�H�P�L���V�|�N�•�P���W�H�V�L�V�O�H�U�L�Q�L�Q���R�O�P�D�V�Õ���Y�H�� �D�\�U�Õ�F�D���(�J�H�� �%�|�O�J�H�V�L�� �J�H�Q�H�O�L�Q�G�H�N�L��
�V�D�Q�D�\�L�� �N�X�U�X�O�X�ú�O�D�U�Õ�Q�Õ�Q�� �E�X�� �•�U�H�W�L�P�� �E�|�O�J�H�V�L�Q�H�� �\�D�N�Õ�Q�� �R�O�P�D�V�Õ�� �\�Õ�O�G�D�� �F�L�G�G�L�� �D�Q�O�D�P�G�D hurda tedariki 
�V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 

Hammadde �3�O�D�Q�O�D�P�D�V�Õ ve �$�O�Õ�P�O�D�U�Õ 

�ù�L�U�N�H�W�� �\�D�S�W�Õ�÷�Õ �V�D�W�Õ�ú�O�D�U�D göre �L�K�W�L�\�D�F�Õ���R�O�D�Q kütük hammadde �L�K�W�L�\�D�F�Õ�Q�Õ �������0�D�\�Õ�V 2022 tarihinden 
�E�H�U�L���N�H�Q�G�L�V�L���•�U�H�W�P�H�N�W�H�G�L�U�����%�X���N�•�W�•�N�O�H�U�L�Q���K�D�Q�J�L���N�D�O�L�W�H�G�H���•�U�H�W�L�O�H�F�H�÷�L�����•�U�H�W�L�P���S�O�D�Q�O�D�P�D�V�Õ��neticesinde 
�\�D�S�Õ�O�D�Q���V�D�W�Õ�ú�O�D�U�D���J�|�U�H���E�H�O�L�U�O�H�Q�P�H�N�W�H�G�L�U�� 

Ürünlerin �N�X�O�O�D�Q�Õ�P �D�O�D�Q�O�D�U�Õ�Q�D ve �P�•�ú�W�H�U�L taleplerine göre kütük demirlerin kalitesi belirlenmekte 

�Y�H�� �E�X�� �G�R�÷�U�X�O�W�X�G�D�� �N�•�W�•�N�� �•�U�H�W�L�P�L�� �\�D�S�Õ�O�P�D�N�W�D�G�Õ�U���� �h�U�H�W�L�O�H�F�H�N�� �L�O�J�L�O�L�� �N�D�O�L�W�H�G�H�N�L�� �N�•�W�•�N�� �G�H�P�L�U�O�H�U�� �L�o�L�Q��
gerekli olan hurda �D�O�Õ�P�Õ ve �G�L�÷�H�U üretime �\�D�U�G�Õ�P�F�Õ hammaddeler (elektrod, refrakter, antrasit ve 
�N�L�P�\�D�V�D�O���H�O�H�P�H�Q�W�O�H�U���J�L�E�L�����L�o�L�Q���D�O�Õ�P���S�O�D�Q�O�D�P�D�V�Õ���\�D�S�Õ�O�Õ�U�� 

�ù�L�U�N�H�W���� �E�X�� �N�•�W�•�N�O�H�U�� �L�o�L�Q�� �L�K�W�L�\�D�F�Õ�� �R�O�D�Q�� �K�X�U�G�D�� �W�H�G�D�U�L�÷�L�Q�L�Q�� �������¶�X�Q�X�� �L�o�� �S�L�\�D�V�D�G�D�Q���� �������¶�L�Q�L�� �G�Õ�ú��
piyasadan (ithal) ka�U�ú�Õ�O�D�P�D�N�W�D�G�Õ�U�� 

 
 

Hacim �%�D�N�Õ�P�Õ�Q�G�D�Q En Büyük �ø�O�N 10 �<�X�U�W�G�Õ�ú�Õ Tedarikçi 
 

 
 2023 2024 2025 

 
�)�ø�5�0�$ 

TOPLAM 
BEDEL 

TOPLAMDA 
�+�$�&�ø�0�'�(�.�ø 

TOPLAM 
BEDEL 

TOPLAMDA 
�+�$�&�ø�0�'�(�.�ø 

TOPLAM 
BEDEL 

TOPLAMDA 
�+�$�&�ø�0�'�(�.�ø 

(TL) % PAYI (TL) % PAYI (TL) % PAYI 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Tedarikçi 
1 

787.558.999,16 14,25% 929.076.899,67 12,56% 1.303.138.231,47 16% 

Tedarikçi 
2 682.892.023,40 12,35% 699.016.353,40 9,45% 1.246.220.283,20 15% 

Tedarikçi 
3 654.727.353,55 11,84% 664.628.547,16 8,98% 849.752.116,13 10% 

Tedarikçi 
4 

584.911.918,80 10,58% 576.443.793,94 7,79% 563.712.881,40 7% 

Tedarikçi 
5 539.472.330,93 9,76% 544.816.957,05 7,36% 486.155.173,73 6% 

Tedarikçi 
6 

499.127.793,50 9,03% 537.142.278,76 7,26% 369.037.659,66 4% 

Tedarikçi 
7 

298.065.683,68 5,39% 493.647.222,57 6,67% 361.846.890,89 4% 

Tedarikçi 
8 287.832.827,49 5,21% 283.401.777,81 3,83% 306.371.650,92 4% 

Tedarikçi 
9 256.953.704,18 4,65% 365.115.093,75 4,94% 279.609.108,11 3% 

Tedarikçi 
10 186.913.817,35 3,38% 310.226.734,08 4,19% 250.754.890,72 3% 

�'�L�÷�H�U 750.057.506,94 13,57% 1.994.819.547,36 26,96% 2.357.774.335,35 28,15% 

Toplam 5.528.513.958,97 100,00% 7.398.335.205,55 100,00% 8.374.373.221,58 100,00% 

 

�ø�O�N������
Tedarikçi 

2.125.178.376.,10 38% 2.292.721.800,23 31% 3.399.110.630,80 41% 

�ø�O�N������
Tedarikçi 3.249.562.625,82 59% 3.413.982.551,21 46% 4.448.978.685,93 53% 

�ø�O�N��������
Tedarikçi 4.778.456.452,02 86% 5.403.515.658,19 73% 5.972.126.334,10 72% 

 

 
 01.01.2025-31.03.2025 01.01.2026-31.03.2026 

 
�)�ø�5�0�$ 

TOPLAM 
BEDEL 

TOPLAMDA 
�+�$�&�ø�0�'�(�.�ø 

TOPLAM 
BEDEL 

TOPLAMDA 
�+�$�&�ø�0�'�(�.�ø 

(TL) % PAYI (TL) % PAYI 

Tedarikçi 
1 542.519.316,99 12,25% 428.557.667,93 7,14% 

Tedarikçi 
2 444.272.058,76 10,03% 415.196.023,55 6,91% 

Tedarikçi 
3 

353.157.471,63 7,98% 407.148.506,04 6,78% 

Tedarikçi 
4 

205.746.146,84 4,65% 384.568.607,45 6,40% 

Tedarikçi 
5 

186.056.642,50 4,20% 304.667.050,46 5,07% 

Tedarikçi 
6 

156.719.210,80 3,54% 274.474.260,74 4,57% 

Tedarikçi 
7 156.591.028,39 3,54% 212.509.246,25 3,54% 

Tedarikçi 
8 125.881.503,68 2,84% 201.615.865,00 3,36% 

Tedarikçi 
9 

108.868.702,75 2,46% 193.789.435,73 3,23% 

Tedarikçi 
10 106.041.194,70 2,39% 185.715.944,57 3,09% 

�'�L�÷�H�U 2.041.957.259,24 46,12% 2.997.462.181,97 49,91% 

Toplam 4.427.810.536,28 100,00% 6.005.704.789,69 100,00% 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ø�O�N������
Tedarikçi 

1.339.948.847,38 30% 1.250.902.197,52 21% 

�ø�O�N������
Tedarikçi 1.731.751.636,72 39% 1.940.137.855,43 32% 

�ø�O�N��������
Tedarikçi 2.385.853.277,04 54% 3.008.242.607,72 50% 

 
 

 
�<�X�U�W�G�Õ�ú�Õ Tedarikçi Hammadde Ödeme �ù�H�N�L�O�O�H�U�L (2023-2024-2025) 

 

S.NO ÖDEME �ù�(�.�/�ø TOPLAM BEDEL 
(TL) 

TOPLAMDA �+�$�&�ø�0�'�(�.�ø 
% PAYI 

1 �$�.�5�(�'�ø�7�ø�) 4.952.296.645,17 31,82% 
2 CAD 10.608.592.707,28 68,17% 

  15.560.889.352,45  

 

 
Ürünler 

�ù�L�U�N�H�W�¶�L�Q demir-çelik tesislerindeki ana üretim kalemleri �D�ú�D�÷�Õ�G�D�N�L tabloda �V�Õ�U�D�O�D�Q�P�D�N�W�D�G�Õ�U�� 
 

 Ürünler Boyutlar / Alt Ürünler 

Çelikhane Üretim Tesisi 
Ana Üretim Kalemleri 

 
Kütük Demirler 

130x130, 150x150, 
160x160, 170x170, 
180x180, 200x200 

 

 
Profil Demir Üretim 

Tesisleri 
Ana Üretim Kalemleri 

 
�<�D�S�Õ�V�D�O Çelik Profiller 

�.�|�ú�H�E�H�Q�W�� Yuvarlak, Lama, 
�.�D�U�H�����7���'�H�P�L�U�L�����ø�]�O�L���/�D�P�D��

(Ferforje) 

U ve C �ù�H�N�L�O�O�L���d�H�O�L�N��Profiller 
U ve C �ù�H�N�L�O�O�L Çelik 

Profiller 

I ve IPE, RSJ, �*�•�Q�H�ú Enerjisi 
Çelik Profilleri 

IPN, IPE, UB, RSJ, �*�•�Q�H�ú 
enerjisi içerik profilleri 

�)�L�O�P�D�ú�L�Q ve �ø�Q�ú�D�D�W��
Demiri Tesisi 

Ana Üretim Kalemleri 

�ø�Q�ú�D�D�W Demiri Üretimi 8 ile 32 Mm �D�U�D�V�Õ 

�)�L�O�P�D�ú�L�Q��Üretimi 5.5 ile 20 Mm �D�U�D�V�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Kütük Demir 
 

 
�.�•�W�•�N�� �G�H�P�L�U�L�Q�L�Q�� �K�D�P�P�D�G�G�H�V�L�� �K�X�U�G�D�� �G�H�P�L�U�L�G�L�U���� �$�U�N�� �R�F�D�N�O�D�U�Õ�Q�G�D�� �E�X�� �K�X�U�G�D�O�D�U�� �H�U�L�W�L�O�G�L�N�W�H�Q�� �V�R�Q�U�D��
�V�Õ�Y�Õ�� �o�H�O�L�N�� �K�D�O�L�Q�H�� �J�H�W�L�U�L�O�P�H�N�W�H�G�L�U���� �(�U�L�P�H�� �V�R�Q�U�D�V�Õ�Q�G�D�� �S�R�W�D�� �R�F�D�N�O�D�U�Õ�Q�D�� �N�R�Q�X�O�D�U�D�N�� �E�X�U�D�G�D�� �L�V�W�H�Q�L�O�H�Q 
�N�D�O�L�W�H�\�H�� �X�\�J�X�Q�� �K�D�O�H�� �J�H�O�P�H�V�L�� �L�o�L�Q�� �D�O�D�ú�Õ�P�O�D�P�D�� �L�ú�O�H�P�L�� �\�D�S�Õ�O�P�D�N�W�D�G�Õ�U���� �.�•�W�•�N�� �'�H�P�L�U�L�� �L�V�W�H�Q�L�O�H�Q��
�N�D�O�L�W�H�\�H�� �X�O�D�ú�Õ�O�G�Õ�N�W�D�Q�� �V�R�Q�U�D�� �N�R�Q�W�L�Q�•�� �G�|�N�•�P�� �P�D�N�L�Q�H�O�H�U�L�Q�H�� �D�N�W�D�U�Õ�O�P�D�N�W�D�G�Õ�U���� �$�U�G�Õ�Q�G�D�Q�� �L�V�W�H�Q�L�O�H�Q��
�H�E�D�W�O�D�U�G�D�� �\�D�U�Õ�� �P�D�P�•�O�� �o�H�O�L�N�� �N�•�W�•�N�� �K�D�O�L�Q�H�� �J�H�W�L�U�L�O�P�H�N�W�H�G�L�U���� �%�X�� �D�ú�D�P�D�G�D�Q�� �V�R�Q�U�D��kalite kontrole 
�J�|�Q�G�H�U�L�O�P�H�N�W�H�� �Y�H�� �R�Q�D�\�� �D�O�Õ�Q�G�Õ�N�W�D�Q�� �V�R�Q�U�D�� �N�•�W�•�N�� �G�H�P�L�U�L���� �o�H�O�L�N�� �•�U�•�Q�O�H�U�L�Q�� �•�U�H�W�L�O�P�H�V�L�� �L�o�L�Q��
haddehanelere sevk edilmektedir. 

 
 

�)�L�O�P�D�ú�L�Q 
 

 

 
�)�L�O�P�D�ú�L�Q�� �H�V�Q�H�N�O�L�÷�L ve �G�D�\�D�Q�Õ�N�O�Õ�O�Õ�÷�Õ yüksek �R�O�G�X�÷�X için darbe ve �D�ú�Õ�Q�P�D�\�D �N�D�U�ú�Õ �G�D�\�D�Q�Õ�N�O�Õ �R�O�P�D�V�Õ��
gereken pa�U�o�D�O�D�U�Õ�Q�� �\�D�S�Õ�P�Õ�Q�G�D�� �Y�H�� �W�D�U�Õ�P�� �P�D�N�L�Q�H�O�H�U�L�Q�L�Q�� �G�L�V�N�� �Y�H�� �N�H�V�L�F�L�O�H�U�L�� �J�L�E�L�� �D�O�D�Q�O�D�U�G�D��
�N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U���� �)�L�O�P�D�ú�L�Q�� �J�H�Q�H�O�� �R�O�D�U�D�N�� �W�H�O�� �•�U�H�W�L�P�L���� �W�H�O�� �|�U�J�•�� �L�P�D�O�D�W�Õ���� �o�L�Y�L�� �Y�H�� �E�H�W�R�Q�� �W�H�O���� �\�•�N�V�H�N��
mukavemetli tel-yay-halat üretimi, vida-somun ve �F�Õ�Y�D�W�D üretimi, kaynak teli ve elektrot üretimi, 
�|�Q���J�H�U�L�O�P�H�O�L���E�H�W�R�Q�D�U�P�H���W�H�O���•�U�H�W�L�P�L�Q�G�H���N�X�O�O�D�Q�Õ�O�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ø�Q�ú�D�D�W Demiri 
 

 

 

 
�6�Õ�F�D�N���K�D�G�G�H�O�H�Q�P�L�ú���L�Q�ú�D�D�W���G�H�P�L�U�L�����L�Q�ú�D�D�W�W�D���N�X�O�O�D�Q�Õ�O�D�Q���E�H�W�R�Q�X���J�•�o�O�H�Q�G�L�U�P�H�N���L�o�L�Q���N�X�O�O�D�Q�Õ�O�D�Q���o�H�O�L�N��
�o�X�E�X�N�O�D�U�G�Õ�U���� �ø�Q�ú�D�D�W�� �G�H�P�L�U�L�� �\�D�S�Õ�� �P�D�O�]�H�P�H�O�H�U�L�� �D�U�D�V�Õ�Q�G�D�� �H�Q��önemli ürünlerden biridir. Evrensel 
olarak rebar olarak da bilinir. Standart olarak 12 metre olarak üretilmektedir. Talebe göre özel 
�E�R�\�����H�E�D�W���Y�H���N�D�O�L�W�H�G�H���•�U�H�W�L�P���\�D�S�Õ�O�P�D�N�W�D�G�Õ�U�� 

 
 

Profil Demirler 
 

 
�(�ú�L�W�N�H�Q�D�U �.�|�ú�H�E�H�Q�W Demir 

 
�(�ú�L�W�N�H�Q�D�U�� �N�|�ú�H�E�H�Q�W�� �•�U�•�Q�•�� �E�D�÷�O�D�Q�W�Õ�O�D�U�Õ�Q��
�V�D�÷�O�D�Q�D�E�L�O�P�H�V�L���� �S�D�U�o�D�O�D�U�Õ�Q�� �E�L�U�E�L�U�L�Q�H�� �R�O�D�Q��
�G�H�V�W�H�N�O�H�U�L�Q���G�D�K�D���J�•�o�O�•���R�O�D�E�L�O�P�H�V�L���L�o�L�Q���N�X�O�O�D�Q�Õ�O�Õ�U����
�%�L�U�o�R�N�� �I�D�U�N�O�Õ�� �|�O�o�•�G�H�� �L�P�D�O�� �H�G�L�O�H�E�L�O�P�H�N�W�H�G�L�U����
�*�H�Q�H�O�O�L�N�O�H�� �o�H�O�L�N�� �N�R�Q�V�W�U�•�N�V�L�\�R�Q�� �\�D�S�Õ�O�D�Q�� �D�Q�D��
�W�D�ú�Õ�\�Õ�F�Õ�O�D�U�Õ�Q�� �E�D�÷�O�D�Q�W�Õ�O�D�U�Õ�Q�Õ�� �J�H�U�o�H�N�O�H�ú�W�L�U�P�H��
görevini üstlenen ürünler�G�L�U���� �d�H�ú�L�W�O�L�� �N�X�O�O�D�Q�Õ�P��
�D�O�D�Q�O�D�U�Õ�Q�D hizmet eden �H�ú�L�W�N�H�Q�D�U �N�|�ú�H�E�H�Q�W demiri 
�U�D�G�\�X�V�O�X�� �Y�H�\�D�� �U�D�G�\�X�V�V�X�]�� �R�O�D�U�D�N�� ���� �ú�H�N�L�O�G�H�� �Y�H��
�o�H�ú�L�W�O�L���H�E�D�W���D�U�D�O�Õ�N�O�D�U�Õ�Q�G�D���•�U�H�W�L�O�P�H�N�W�H�G�L�U�� 

 
 
 
 
 

Düz Lama Demir 
 

�'�L�N�G�|�U�W�J�H�Q�� �E�L�o�L�P�L�Q�G�H�� �K�D�G�G�H�O�H�Q�P�L�ú�� �G�H�P�L�U�H�� �G�•�]��
lama demiri denilmektedir. Lama demiri 
genellikle ana �W�D�ú�Õ�\�Õ�F�Õ olarak binalarda �N�X�O�O�D�Q�Õ�O�Õ�U����
�(�Q�� �o�R�N�� �L�Q�ú�D�D�W�� �Y�H�� �R�W�R�P�R�W�L�Y�� �V�H�N�W�|�U�•�Q�G�H��
�N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q�� �o�H�ú�L�W�O�L�� �H�E�D�W�� �Y�H�� �E�R�\�G�D��
lama demiri üretimi mevcuttur. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ø�]�O�L���/�D�P�D Demir 
 

 
 
 
 
 
 

 
Kare Demir 

 
 
 
 

 

 
 
 
 
 
 
 
 
 
 

 
�ø�]�O�L��Kare Demir 

 
Kardemir Çelik Sanayi, tesislerinde tüm 
�X�O�X�V�O�D�U�D�U�D�V�Õ standart ve ebatlarda �ø�]�O�L lama demiri 
�•�U�H�W�L�P�L�� �\�D�S�P�D�N�W�D�G�Õ�U���� �ø�]�O�L�� �O�D�P�D�� �G�H�P�L�U�L�� �N�•�W�•�N�W�H�Q��
�V�Õ�F�D�N�� �K�D�G�G�H�O�H�P�H�� �\�D�S�Õ�O�D�U�D�N�� �o�H�N�L�O�P�H�N�W�H�G�L�U����
�+�D�G�G�H�O�H�P�H�� �V�Õ�U�D�V�Õ�Q�G�D�� �I�D�U�N�O�Õ�� �P�H�U�G�D�Q�H�O�H�U�O�H��
�\�•�]�H�\�L�Q�H�� �L�ú�O�H�P�� �X�\�J�X�O�D�Q�Drak son halini 
�D�O�P�D�N�W�D�G�Õ�U���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�G�H��
�W�•�P�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �V�W�D�Q�G�D�U�W�� �Y�H�� �H�E�D�W�O�D�U�G�D�� �L�]�O�L�� �O�D�P�D��
�G�H�P�L�U�L���•�U�H�W�L�P�L���\�D�S�Õ�O�P�D�N�W�D�G�Õ�U�� 

 
 
 
 
 
 
 

 
�.�D�U�H�� �G�H�P�L�U�� �V�Õ�F�D�N�� �K�D�G�G�H�O�H�P�H�� �L�O�H�� �•�U�H�W�L�O�P�H�N�W�H�G�L�U����
Bu ürünlerin mevcut �D�o�Õ�O�D�U�Õ birbirine �H�ú�L�W olmakla 
�E�L�U�O�L�N�W�H���R�O�G�X�N�o�D���G�D�\�D�Q�Õ�N�O�Õ���Q�L�W�H�O�L�N�W�H�G�L�U���� �.�D�U�G�H�P�L�U��
�d�H�O�L�N�¶�L�Q�� �ø�]�P�L�U�� �Y�H�� �'�H�Q�L�]�O�L�� �S�U�R�I�L�O�� �G�H�P�L�U�� �•�U�H�W�L�P��
�W�H�V�L�V�O�H�U�L�Q�G�H�� �o�H�ú�L�W�O�L�� �H�E�D�W�� �D�U�D�O�Õ�N�O�D�U�Õ�Q�G�D�� �•�U�H�W�L�P�L��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U�� 

 
 
 
 
 
 
 
 
 
 
 
 
 

�ø�]�O�L�� �N�D�U�H�� �G�H�P�L�U���� �•�U�H�W�L�P�� �Y�H�\�D�� �J�H�Q�H�O�� �P�R�Q�W�D�M��
�L�ú�O�H�U�L�Q�G�H�� �\�D�\�J�Õ�Q�� �R�O�D�U�D�N�� �N�X�O�O�D�Q�Õ�O�D�Q�� �•�U�•�Q�O�H�U�G�H�Q��
biridir. Dekoratif �L�ú�O�H�U�G�H�� beton temellerde, �L�Q�ú�D�D�W��
�V�H�N�W�|�U�•�Q�G�H���E�L�Q�D���G�L�U�H�N�O�H�U�L�Q�G�H���N�X�O�O�D�Q�Õ�O�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



109 
 

Yuvarlak Demir 
 

 

 
 

 
T Demir 

 

 
 

 
IPE Profil 

 

 
 
 

 
IPN-RSJ Profil 

Mil olarak da bilinen �\�X�Y�D�U�O�D�N�� �G�H�P�L�U�� �V�Õ�F�D�N��
haddeleme yöntemiyle üretilir. Özellikle beton 
�\�D�S�Õ�O�D�U�G�D�� �J�•�o�O�•�� �E�L�U�� �W�X�W�X�ú�� �Y�H�� �X�\�J�X�Q�� �E�L�U�� �o�D�O�Õ�ú�P�D��
�\�•�]�H�\�L�� �V�X�Q�D�U���� �%�H�W�R�Q�X�Q�� �\�D�S�Õ�V�Õ�Q�G�D�� �E�X�O�X�Q�D�Q�� �E�X��
�•�U�•�Q�O�H�U���E�D�N�Õ�P���Y�H���R�Q�D�U�Õ�P�D���L�K�W�L�\�D�o���G�X�\�P�D�G�D�Q���X�]�X�Q 
�\�Õ�O�O�D�U �ú�H�N�O�L�Q�L ve kimyasal �\�D�S�Õ�V�Õ�Q�Õ korur. Bu 
sayed�H�� �E�H�W�R�Q�� �\�D�S�Õ�O�D�U�� �G�D�K�D�� �J�•�o�O�•���� �G�H�Q�J�H�O�L�� �Y�H��
�G�D�\�D�Q�Õ�N�O�Õ���K�D�O�H���J�H�O�P�H�N�W�H�G�L�U�� 

 

 
�7�� �G�H�P�L�U�L�� �E�D�]�Õ�� �o�H�O�L�N�� �\�D�S�Õ�O�D�U�G�D�� �E�D�÷�O�D�Q�W�Õ�� �V�D�÷�O�D�P�D�N��
�L�o�L�Q�� �R�O�G�X�N�o�D�� �\�D�\�Õ�Q�� �R�O�D�U�D�N�� �N�X�O�O�D�Q�Õ�O�Õ�U���� �7-demiri, 
�J�•�Q�•�P�•�]�� �N�R�ú�X�O�O�D�U�Õ�Q�D�� �G�D�\�D�Q�Õ�N�O�Õ�� �R�O�X�S���� �W�R�Q�O�D�U�F�D��
�D�÷�Õ�U�O�Õ�N�� �W�D�ú�Õ�\�D�E�L�O�P�H�� �|�]�H�O�O�L�÷�L�Q�H�� �V�D�K�L�S�W�L�U���� �d�H�O�L�N 
�\�D�S�Õ�O�D�U�Õ�Q���E�D�÷�O�D�Q�W�Õ���V�D�÷�O�D�P�D�V�Õ���G�Õ�ú�Õ�Q�G�D���R�W�R�P�R�W�L�Y���Y�H��
�E�H�\�D�]���H�ú�\�D���V�D�Q�D�\�L�V�L�Q�G�H�����V�H�U�D�O�D�U�G�D�����o�L�W���\�D�S�Õ�P�Õ�Q�G�D��
ve �D�\�U�Õ�F�D �N�D�S�Õ�� �S�H�Q�F�H�U�H�����J�•�Q�H�ú�O�L�N gibi �D�o�Õ�N�O�Õ�N�O�D�U�Õ����
�o�D�W�Õ�O�D�U�Õ�� �G�H�V�W�H�N�O�H�P�H�N�� �Y�H�� �E�D�÷�O�D�Q�W�Õ�O�D�U�Õ�� �N�X�U�P�D�N�� �L�o�L�Q��
�G�H���N�X�O�O�D�Q�Õ�O�Õ�U�� 

 
 

 
�,�3�(�� �S�U�R�I�L�O���� �\�D�S�Õ�V�Õ�� �Y�H�� �E�R�\�X�W�O�D�U�Õ�� �J�H�U�H�÷�L hemen 
�K�H�P�H�Q�� �K�H�U�� �D�O�D�Q�G�D�� �N�X�O�O�D�Q�Õ�O�D�Q�� �E�L�U�� �•�U�•�Q�� �R�O�P�D�N�O�D��
�E�L�U�O�L�N�W�H�� �E�•�\�•�N�� �E�L�U�� �G�D�\�D�Q�Õ�N�O�Õ�O�Õ�N�� �G�D�� �V�X�Q�P�D�N�W�D�G�Õ�U����
�%�L�Q�D�� �N�D�U�N�D�V�O�D�U�Õ�Q�G�D���� �o�H�N�L�F�L-römorklarda, 
�W�D�ú�Õ�W�O�D�U�G�D�� �P�D�P�X�O�� �•�U�•�Q�� �R�O�D�U�D�N�� �N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U����
�$�\�U�Õ�F�D�� �N�H�V�L�O�P�H�V�L���� �N�D�\�Q�D�N�O�D�Q�P�D�V�Õ�� �Y�H��
�ú�H�N�L�O�O�H�Q�G�L�U�L�O�P�H�V�L�� �G�H�� �R�O�G�X�N�o�D�� �N�R�O�D�\�G�Õ�U���� �d�H�ú�L�W�O�L��
�R�Q�D�U�Õ�P���Y�H���W�D�P�L�U���L�ú�O�H�P�O�H�U�L�Q�G�H���G�H �N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�� 

 
 
 
 

 
�,�3�1�� �Y�H�� �5�6�-�� �S�U�R�I�L�O�O�H�U�� �o�H�O�L�N�� �N�L�U�L�ú�O�H�U�L�Q��
�E�L�U�O�H�ú�W�L�U�L�O�P�H�V�L�Q�L�Q�� �N�X�O�O�D�Q�Õ�P�Õ�Q�Õ�Q�� �\�D�Q�Õ�� �V�Õ�U�D���� �H�Q�H�U�M�L��
�Q�D�N�L�O�� �K�D�W�O�D�U�Õ���� �N�|�S�U�•���� �E�D�U�D�M�� �Y�H�� �\�R�O�� �L�Q�ú�D�D�W�O�D�U�Õ����
�\�D�S�Õ�V�D�O çelik sektörü, makine ve zirai alet �L�P�D�O�D�W�Õ��
ve vinç sanayi gibi birçok alanda 
�N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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rünler profil demir, �L�Q�ú�D�D�W demiri, kütük demir ve 

UPN/UAC Profil 
 

�8�3�1���8�$�&�� �S�U�R�I�L�O�O�H�U�� �\�D�S�Õ�O�D�U�G�D�� �N�X�O�O�D�Q�Õ�O�D�Q�� �K�H�P��
�W�D�ú�Õ�\�Õ�F�Õ�� �K�H�P�� �E�L�U�O�H�ú�W�L�U�L�F�L�� �|�]�H�O�O�L�÷�H�� �V�D�K�L�S�� �S�U�R�I�L�O��
türüdür. U beam olarak da bilinir. �d�H�ú�L�W�O�L ebat ve 
kalitede üretilmektedir. UPN/UAC profiller 
�W�D�U�Õ�P�� makine �L�P�D�O�D�W�Õ sektörünün �G�Õ�ú�Õ�Q�G�D �\�D�S�Õ�V�D�O��
çelik konstrüksiyonlarda, gemi �\�D�S�Õ�P�Õ�Q�G�D�� köprü 
�\�D�� �G�D�� �V�D�Q�W�U�D�O�O�H�U�� �J�L�E�L�� �H�Q�G�•�V�W�U�L�\�H�O�� �\�D�S�Õ�O�D�U�G�D�� �G�D��
�N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�� 

 
W Profil 

 
�$�÷�Õ�U�O�Õ�N�O�Õ olarak �J�•�Q�H�ú enerjisi sistemleri ve çelik 
�E�L�Q�D�O�D�U�Õ�Q�� �\�D�S�Õ�P�Õ�Q�G�D�� �N�X�O�O�D�Q�Õ�O�D�Q�� �:�� �S�U�R�I�L�O����
�E�H�W�R�Q�D�U�P�H�� �\�D�S�Õ�O�D�U�G�D�� �G�D�� �\�D�S�Õ�V�D�O�� �G�H�V�W�H�N�� �D�P�D�F�Õ�\�O�D��
�N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U���� �*�•�Q�H�ú�� �H�Q�H�U�M�L�V�L�� �V�L�V�W�H�P�L��
�N�R�Q�V�W�U�•�N�V�L�\�R�Q�O�D�U�Õ�Q�G�D�� �G�H�V�W�H�N�� �V�L�V�W�H�P�O�H�U�L�� �L�o�L�Q�� �:-
�S�U�R�I�L�O�O�H�U�L�Q�L�Q�� �S�U�R�M�H�\�H�� �|�]�H�O�� �L�ú�O�H�Q�L�U�� �Y�H�� �N�D�\�Q�D�÷�Õ��
�\�D�S�Õ�O�Õ�U�� �Y�H�� �S�U�R�M�H�\�H�� �E�D�÷�O�Õ�� �R�O�D�Uak istenilen tabaka 
�N�D�O�Õ�Q�O�Õ�÷�Õ�Q�G�D���V�Õ�F�D�N���G�D�O�G�Õ�U�P�D galvaniz kaplama ile 
tedarik edilebilir. 

 
C Profil 

 

 

 

 
�ù�L�U�N�H�W�¶�L�Q üretiminde ve �V�D�W�Õ�ú�O�D�U�Õ�Q�G�D �E�D�ú�O�Õ�F�D ü 

�&�� �S�U�R�I�L�O�� �$�P�H�U�L�N�D�� �V�W�D�Q�G�D�U�W�Õ�Q�D��uygun olarak 
üretilen, ASTM normunda C shape channel 
�R�O�D�U�D�N�� �J�H�o�H�U���� �%�D�]�Õ�� �•�O�N�H�O�H�U�G�H�� �$�P�H�U�L�N�D�Q��
normunda U profil olarak da bilinir. Çok �I�D�U�N�O�Õ��
�V�H�N�W�|�U�G�H�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�H�Q�� �&�� �S�U�R�I�L�O���� �o�H�O�L�N��
�N�R�Q�V�W�U�•�N�V�L�\�R�Q�� �Y�H�� �H�Q�G�•�V�W�U�L�\�H�O�� �\�D�S�Õ�O�D�U�G�D�� �G�D��
�W�H�U�F�L�K�� �H�G�L�O�P�H�N�W�H�G�L�U���� �ø�Q�ú�D�D�W��sektörü, otomotiv 
�V�H�N�W�|�U�•���E�D�ú�O�Õ�F�D���W�H�U�F�L�K���H�G�L�O�H�Q���V�H�N�W�|�U�O�H�U�G�H�Q�G�L�U�� 

�I�L�O�P�D�ú�L�Q demirin izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D üretim 
�P�L�N�W�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�O�D�U�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Üretim (Ton) ve Kapasite �.�X�O�O�D�Q�Õ�P �2�U�D�Q�Õ 

 2023 2024 2025 

Üretim Kapasite KKO  Üretim Kapasite KKO  Üretim Kapasite KKO  

Kütük 
Demir 682.714 1.200.000 %57 883.238 1.200.000 %74 873.873 1.200.000 %73 

Profil 
Demir 451.425 700.000 %64 463.074 700.000 %66 445.830 700.000 %64 

�)�L�O�P�D�ú�L�Q 
ve �ø�Q�ú�D�D�W 
Demiri 

 
267.287 

 
600.000 

 
%45 

 
391.683 

 
600.000 

 
%65 

 
469.092 

 
600.000 

 
%78 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 01/01/2025 - 31/03/2025 01/01/2026 - 31/03/2026 

Üretim Kapasite KKO  Üretim Kapasite KKO  

Kütük 

Demir 

 
228.470 

 
300.000 

 
76% 

 
204.978 

 
300.000 

 
68% 

Profil Demir 103.980 175.000 59% 100.830 175.000 58% 

�)�L�O�P�D�ú�L�Q ve �ø�Q�ú�D�D�W Demiri 106.702 150.000 71% 90.251 150.000 60% 

 
�ù�L�U�N�H�W�¶�L�Q kütük demir üretimi Kardemir Çelik �$�O�L�D�÷�D Çelikhane Üretim �7�H�V�L�V�L�¶�Q�L�Q 2023 ve 2024 
�\�Õ�O�O�D�U�Õ�Q�G�D�� �\�Õ�O�Õ�Q�� �W�D�P�D�P�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�L�O�P�H�V�L�\�O�H�� �E�L�U�O�L�N�W�H�� �N�•�W�•�N�� �G�H�P�L�U�� �•�U�H�W�L�P�L�� ���������� �\�Õ�O�Õ�Q�G�D��
���������������� �W�R�Q�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� ���������������� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H��
�ù�L�U�N�H�W�¶�L�Q���N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P�L�������������������W�R�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

Bu kapsamda, �ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D %57 olan kütük demir kapasite �N�X�O�O�D�Q�Õ�P �R�U�D�Q�Õ�� 2024 �\�Õ�O�Õ�Q�G�D 
�������� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N��

döneminde ���������R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�H�Q���ù�L�U�N�H�W�¶�L�Q���N�•�W�•�N���G�H�P�L�U kapasite �N�X�O�O�D�Q�Õ�P���R�U�D�Q�Õ���������������\�Õ�O�Õ�Q�Õ�Q��
�L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�����������R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q izahnamede yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �\�Õ�O�O�Õ�N profil demir üretimi 
���������������� �W�R�Q�� �F�L�Y�D�U�Õ�Q�G�D���� �S�U�R�I�L�O�� �G�H�P�L�U�� �N�D�S�D�V�L�W�H�� �N�X�O�O�D�Q�Õ�P�� �R�U�D�Q�Õ�� �L�V�H�� �������� �F�L�Y�D�U�Õ�Q�G�D�� �V�W�D�E�L�O�� �V�H�\�L�U 
�L�]�O�H�P�L�ú�W�L�U�� 

Kardemir Çelik �$�O�L�D�÷�D �)�L�O�P�D�ú�L�Q ve �ø�Q�ú�D�D�W Demiri Üretim Tesisi 2023 �\�Õ�O�Õ �0�D�\�Õ�V �D�\�Õ�Q�G�D faaliyete 
�J�H�o�P�L�ú���R�O�X�S���� �ù�L�U�N�H�W�¶�L�Q������������ �\�Õ�O�Õ�Q�G�D���W�H�V�W���•�U�H�W�L�P�O�H�U�L���N�D�S�V�D�P�Õ�Q�G�D������������������ �W�R�Q���I�L�O�P�D�ú�L�Q���Y�H���L�Q�ú�D�D�W��
�G�H�P�L�U�L�� �•�U�H�W�L�P�L�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �7�H�V�L�V�L�Q�� ���������� �\�Õ�O�Õ�� �0�D�\�Õ�V�� �D�\�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �J�L�U�P�H�V�L�\�O�H�� ���������� �\�Õ�O�Õ��
�I�L�O�P�D�ú�L�Q���Y�H���L�Q�ú�D�D�W���G�H�P�L�U�L���•�U�H�W�L�P�L�������������������W�R�Q�D���\�•�N�V�H�O�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�G�D���L�V�H���ù�L�U�N�H�W�¶�L�Q���I�L�O�P�D�ú�L�Q��
�Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������� �W�R�Q�D�� �\�•�N�V�H�O�P�L�ú����
�N�D�S�D�V�L�W�H���N�X�O�O�D�Q�Õ�P���R�U�D�Q�Õ���L�V�H���������� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�������������� �\�Õ�O�Õ�Q�G�D���L�V�H�� �ù�L�U�N�H�W�¶�L�Q���I�L�O�P�D�ú�L�Q���Y�H��
�L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� ���������������� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H��
�ù�L�U�N�H�W�¶�L�Q���I�L�O�P�D�ú�L�Q���Y�H �L�Q�ú�D�D�W���G�H�P�L�U�L �•�U�H�W�L�P�L�������������������W�R�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���������������\�Õ�O�Õ�Q�Õ�Q���Llk 3 
�D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�����������������W�R�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

 
 

 �6�$�7�,�ù�/�$�5  

Türkiye demir-�o�H�O�L�N�� �V�H�N�W�|�U�•�Q�G�H�� �I�L�\�D�W�O�D�P�D�� �J�H�Q�H�O�O�L�N�O�H�� �K�X�U�G�D�� �o�H�O�L�N�� �I�L�\�D�W�O�D�U�Õ�� �E�D�]�� �D�O�Õ�Q�D�U�D�N��
�\�D�S�Õ�O�P�D�N�W�D�G�Õ�U�����7�•�U�N�L�\�H�¶�G�H���D�÷�Õ�U�O�Õ�N�O�Õ���R�O�D�U�D�N���K�X�U�G�D�G�D�Q���•�U�H�W�L�P�� �\�D�S�D�Q���W�H�V�L�V�O�H�U���P�H�Y�F�X�W���R�O�G�X�÷�X�Q�G�D�Q����
hurda f�L�\�D�W�O�D�U�Õ�� �o�H�O�L�÷�L�Q�� �I�L�\�D�W�O�D�P�D�V�Õ�Q�G�D�� �|�Q�H�P�O�L�� �E�L�U�� �H�W�N�H�Q�� �R�O�P�D�N�W�D�G�Õ�U���� �+�X�U�G�D�� �I�L�\�D�W�O�D�U�Õ�� �J�O�R�E�D�O�� �D�U�]-
�W�D�O�H�E�H���E�D�÷�O�Õ���R�O�D�U�D�N���G�H�÷�L�ú�P�H�N�W�H���R�O�X�S�����D�ú�D�÷�Õ�G�D���\�H�U���D�O�D�Q���J�U�D�I�L�N�W�H�Q���G�H���J�|�U�•�O�G�•�÷�•���•�]�H�U�H���K�X�U�G�D���o�H�O�L�N��
�I�L�\�D�W�O�D�U�Õ�Q�G�D���\�•�N�V�H�N���G�H�U�H�F�H�G�H���R�\�Q�D�N�O�Õ�N���G�L�N�N�D�W���o�H�N�P�H�N�W�H�G�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Hurda Çelik �)�L�\�D�W�O�D�U�Õ (ABD �'�R�O�D�U�Õ���0�H�W�U�L�F Tonne) 
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Kaynak: Bloomberg 

 

 
�ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�� �E�D�ú�O�Õ�F�D�� �S�U�R�I�L�O�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ���� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ���� �N�•�W�•�N�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ����
�I�L�O�P�D�ú�L�Q�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ���� �W�H�O�� �V�D�W�Õ�ú�O�D�U�Õ���� �H�O�H�N�W�U�L�N�� �V�D�W�Õ�ú�O�D�U�Õ�� �Y�H�� �W�X�I�D�O���� �E�D�F�D�� �W�R�]�X���� �D�]�R�W���� �R�N�V�L�M�H�Q���� �D�U�J�R�Q����
�K�Õ�U�G�D�Y�D�W-�P�D�O�]�H�P�H�� �Y�E�� �V�D�W�Õ�ú�O�D�U�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �G�L�÷�H�U�� �J�H�O�L�U�O�H�U�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q��
izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q ürün �E�D�]�Õ�Q�G�D tutar 
�F�L�Q�V�L�Q�G�H�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

 

�6�D�W�Õ�ú Gelirleri (TL) 
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Profil Demir �6�D�W�Õ�ú�O�D�U�Õ 2.611.010.814 3.846.145.145 11.639.604.017 10.352.144.567 7.664.301.411 
�ø�Q�ú�D�D�W Demir �6�D�W�Õ�ú�O�D�U�Õ 1.563.975.813 1.736.147.679 8.754.949.329 7.594.346.441 3.329.888.020 
�)�L�O�P�D�ú�L�Q Demir �6�D�W�Õ�ú�O�D�U�Õ 681.610.960 237.186.255 1.494.426.756 860.359.539 584.943.226 
Elektrik �6�D�W�Õ�ú�O�D�U�Õ 36.750.691 42.856.781 117.225.783 155.790.417 119.540.063 
Kütük Demir �6�D�W�Õ�ú�O�D�U�Õ 1.119.300.268 64.748.973 301.431.420 377.611.400 302.044.215 
Hurda Demir �6�D�W�Õ�ú�O�D�U�Õ 5.056.202 1.152.398 67.238.371 42.485.312 51.055.548 
Tel �6�D�W�Õ�ú�O�D�U�Õ 132.167.573 130.517.459 402.971.269 616.697.958 512.989.489 
Tufal �6�D�W�Õ�ú�O�D�U�Õ 9.733.980 8.104.515 47.600.724 35.119.647 33.488.191 
Baca Tozu 24.373.705 24.208.055 89.164.848 52.139.592 55.853.870 
Malzeme ve �'�L�÷�H�U Gelirler 472.300.553 42.373.304 82.284.529 219.157.903 93.223.912 
�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) (38.797.110) (9.826.333) (24.986.554) (55.886.891) (7.670.981) 
Toplam 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

 
 

�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�Q�G�D�� �H�Q��
�\�•�N�V�H�N�� �S�D�\�D�� �V�D�K�L�S�� �•�U�•�Q�� �J�U�X�S�O�D�U�Õ�� �S�U�R�I�L�O�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ�� �L�O�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ�� �R�O�X�S���� �E�X�� �L�N�L��
ürünün �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q toplam �K�D�V�Õ�O�D�W içindeki �S�D�\�Õ �V�Õ�U�D�V�Õ�\�O�D 2023 �\�Õ�O�Õ�Qda %60,16 ve %26,14, 2024 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�\�Õ�O�Õ�Q�G�D %51,12 ve %37,50, 2025 �\�Õ�O�Õ�Q�G�D %50,67 ve %38,11, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
%62,81 ve %28,35 olarak, 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise %39,46 ve %23,63 olarak 
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

Her bir ürün grubunun izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �ù�L�U�N�H�W��
�K�D�V�Õ�O�D�W�Õ���L�o�L�Q�G�H�N�L���S�D�\�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�D�W�Õ�ú �.�Õ�U�Õ�O�Õ�P�Õ 
01.01.- 01.01.- 01.01.- 01.01.- 01.01.- 

31.03.2026 31.03.2025 31.12.2025 31.12.2024 31.12.2023 

Profil Demir �6�D�W�Õ�ú�O�D�U�Õ 39,46% 62,81% 50,67% 51,12% 60,16% 

�ø�Q�ú�D�D�W Demir �6�D�W�Õ�ú�O�D�U�Õ 23,63% 28,35% 38,11% 37,50% 26,14% 

�)�L�O�P�D�ú�L�Q Demir �6�D�W�Õ�ú�O�D�U�Õ 10,30% 3,87% 6,51% 4,25% 4,59% 

Elektrik �6�D�W�Õ�ú�O�D�U�Õ 0,56% 0,70% 0,51% 0,77% 0,94% 

Kütük Demir �6�D�W�Õ�ú�O�D�U�Õ 16,91% 1,06% 1,31% 1,86% 2,37% 

Hurda Demir �6�D�W�Õ�ú�O�D�U�Õ 0,08% 0,02% 0,29% 0,21% 0,40% 

Tel �6�D�W�Õ�ú�O�D�U�Õ 2,00% 2,13% 1,75% 3,05% 4,03% 

Tufal �6�D�W�Õ�ú�O�D�U�Õ 0,15% 0,13% 0,21% 0,17% 0,26% 

Baca Tozu 0,37% 0,40% 0,39% 0,26% 0,44% 

Malzeme ve �'�L�÷�H�U Gelirler 7,14% 0,69% 0,36% 1,08% 0,73% 

�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) -0,59% -0,16% -0,11% -0,28% -0,06% 

Toplam 100,00% 100,00% 100,00% 100,00% 100,00% 
 
 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H �\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D �V�D�W�Õ�ú�O�D�U�Õ�Q���\�X�U�W�L�o�L���Y�H��
�\�X�U�W�G�Õ�ú�Õ���G�D�÷�Õ�O�Õ�P�Õ���G�H�Q�J�H�O�L�� �E�L�U���V�H�\�L�U���L�]�O�H�P�H�N�W�H���R�O�X�S���� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �\�X�U�W�L�o�L-�\�X�U�W�G�Õ�ú�Õ���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L��
�W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�$�7�,�ù �*�(�/�ø�5�/�(�5�ø (TL)  
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Yurtiçi �6�D�W�Õ�ú�O�D�U 2.792.209.174 3.049.462.522 14.197.433.402 12.000.449.822 6.797.815.834 
�<�X�U�W�G�Õ�ú�Õ �6�D�W�Õ�ú�O�D�U 3.815.552.880 3.063.404.701 8.696.638.980 8.241.252.651 5.824.695.669 
�'�L�÷�H�U �6�D�W�Õ�ú�O�D�U 48.518.505 20.573.341 102.824.664 64.150.303 124.816.442 
�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) (38.797.110) (9.826.333) (24.986.554) (55.886.891) (7.670.981) 
Net �V�D�W�Õ�ú�O�D�U 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

 
 

�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �\�X�U�W�L�o�L�� �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �W�R�S�O�D�P��
�V�D�W�Õ�ú�O�D�U�� �L�o�L�Q�G�H�N�L�� �S�D�\�Õ�� ������-�������� �D�U�D�O�Õ�÷�Õ�Q�G�D�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� �\�X�U�W�G�Õ�ú�Õ�� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �W�R�S�O�D�P�� �V�D�W�Õ�ú�O�D�U��
�L�o�L�Q�G�H�N�L���S�D�\�Õ��������-���������D�U�D�O�Õ�÷�Õ�Q�G�D���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

 

�6�$�7�,�ù �*�(�/�ø�5�/�(�5�ø (TL)  
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Yurtiçi �6�D�W�Õ�ú�O�D�U 42% 50% 62% 59% 53% 
�<�X�U�W�G�Õ�ú�Õ �6�D�W�Õ�ú�O�D�U 58% 50% 38% 41% 46% 
�'�L�÷�H�U �6�D�W�Õ�ú�O�D�U - - - - 1% 
Net �V�D�W�Õ�ú�O�D�U 100% 100% 100% 100% 100% 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�<�X�U�W�G�Õ�ú�Õ �6�D�W�Õ�ú�O�D�U �± �ø�O�N 10 Ülkenin Bölge �'�D�÷�Õ�O�Õ�P�Õ 
 

2023  2024  2025 

 
BÖLGE 

 Teslim �ù�H�N�O�L�Q�H 
Göre Toplam 
�6�D�W�Õ�ú �7�X�W�D�U�Õ 

Toplam 
�6�D�W�Õ�ú 

�ø�o�H�U�L�V�L�Q�G�H 
�N�L���3�D�\�Õ 

 
BÖLGE 

 Teslim �ù�H�N�O�L�Q�H 
Göre Toplam 
�6�D�W�Õ�ú �7�X�W�D�U�Õ 

Toplam 
�6�D�W�Õ�ú 

�ø�o�H�U�L�V�L�Q�G�H 
�N�L���3�D�\�Õ 

 
BÖLGE 

 �7�H�V�O�L�P���ù�H�N�O�L�Q�H 
Göre Toplam �6�D�W�Õ�ú 

�7�X�W�D�U�Õ 

Toplam 
�6�D�W�Õ�ú 

�ø�o�H�U�L�V�L�Q�G�H 
�N�L���3�D�\�Õ 

Afrika TL 1.201.109.679,70 21% Amerika TL 1.941.168.041,59 27% Afrika TL 2.584.096.347,72 32% 

Amerika TL 1.085.872.044,80 19% Afrika TL 1.680.139.360,81 23% Amerika TL 2.208.645.737,21 27% 

Avrupa TL 433.269.382,48 7% �2�U�W�D�G�R�÷�X TL 485.160.612,56 7% �2�U�W�D�G�R�÷�X TL 1.470.675.344,11 18% 

�2�U�W�D�G�R�÷�X TL 202.295.235,58 4% Avrupa TL 248.819.504,87 3% Avrupa TL 1.139.209.706,32 14% 

 

 
2025 /03  2026 /03 

 
BÖLGE 

 
Teslim �ù�H�N�O�L�Q�H 
Göre Toplam 
�6�D�W�Õ�ú �7�X�W�D�U�Õ 

Toplam 
�6�D�W�Õ�ú 

�ø�o�H�U�L�V�L�Q�G�H�N�L 
�3�D�\�Õ 

 
BÖLGE 

 
Teslim �ù�H�N�O�L�Q�H 
Göre Toplam 
�6�D�W�Õ�ú �7�X�W�D�U�Õ 

Toplam 
�6�D�W�Õ�ú 

�ø�o�H�U�L�V�L�Q�G�H�N�L 
�3�D�\�Õ 

Afrika TL 855.585.653,70 49% Amerika TL 919.506.546,28 43% 

Amerika TL 481.819.124,81 28% �2�U�W�D�G�R�÷�X TL 572.034.295,83 27% 

Avrupa TL 205.460.055,38 12% Afrika TL 415.827.637,44 19% 

�2�U�W�D�G�R�÷�X TL 194.642.059,30 11% Avrupa TL 241.877.726,61 11% 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �L�K�U�D�F�D�W�Õ�� �W�D�P�D�P�Õ�� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���� �N�D�Q�D�O�Õ�\�O�D�� �V�L�S�D�U�L�ú�� �E�D�]�O�Õ��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U���� �<�X�U�W�G�Õ�ú�Õ�� �P�•�ú�W�H�U�L�O�H�U�H�� �\�D�S�Õ�O�D�Q�� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �Q�D�N�O�L�\�H�V�L�� �N�R�Q�W�H�\�Q�H�U�L�Q�� �L�o�L�Q�H��
�\�•�N�O�H�P�H�� �Y�H���Y�H�\�D�� �G�|�N�P�H�� �J�H�P�L�� �E�D�]�O�Õ�� �o�H�Y�U�H�� �O�L�P�D�Q�O�D�U�Õ�Q�G�D�Q�� �J�H�P�L�O�H�U�H��yükleme suretiyle 
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U���� �)�D�E�U�L�N�D�O�D�U�Õ�Q�� �E�X�O�X�Q�G�X�÷�X�� �E�|�O�J�H�� �L�W�L�E�D�U�L�\�O�H�� �Q�D�N�O�L�\�H�� �D�Y�D�Q�W�D�M�Õ�Q�G�D�Q�� �H�Q�� �•�V�W��
�V�H�Y�L�\�H�G�H���\�D�U�D�U�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�� 

 

2025 

 
�*���7���ø���ø���3�� 

 
Bölge �7�•�U�N�L�\�H���ø�K�U�D�F�D�W��

�0�L�N�W�D�U�Õ (Bin Ton) 
�ù�L�U�N�H�W�
�L�Q���ø�K�U�D�F�D�W��

�0�L�N�W�D�U�Õ (Bin Ton) 
�ù�L�U�N�H�W�
�L�Q���7�•�U�N�L�\�H��
�ø�K�U�D�F�D�W�Õ�Q�G�D�N�L �3�D�\�Õ 

 
 
 

 
7216 

Kuzey Amerika 387.489,00 106.620,66 27,52% 

Güney Amerika 178.085,00 60.298,54 33,86% 

�2�U�W�D�G�R�÷�X 454.477,00 58.054,64 12,77% 

Avrupa 536.306,00 41.246,92 7,69% 

Orta Amerika 65.257,00 25.451,38 39,00% 

* 17216 "profil demir" �*���7���ø���ø���3���
�Q�D���J�|�U�H�� �ù�L�U�N�H�W�
�L�Q���\�X�U�W�G�Õ�ú�Õ���V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�N�L���L�O�N���������•�O�N�H�Q�L�Q���E�X�O�X�Q�G�X�÷�X���E�|�O�J�H�\�H���J�|�U�H��
�7�•�U�N�L�\�H���L�K�U�D�F�D�W�Õ�Q�G�D�N�L���S�D�\�Õ�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�¶�L�Q 31.12.2025 tarihi �L�W�L�E�D�U�Õ�\�O�D toplam �P�•�ú�W�H�U�L �V�D�\�Õ�V�Õ ���������¶�G�L�U�� �ù�L�U�N�H�W�¶�L�Q �V�D�W�Õ�ú �\�D�S�W�Õ�÷�Õ��
�P�•�ú�W�H�U�L���V�D�\�Õ�V�Õ�Q�Õ�Q���\�Õ�O�O�D�U�D���J�|�U�H���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�L�ú�W�L�U�� 

 

 2021 2022 2023 2024 2025 31.03.2026 
�0�•�ú�W�H�U�L��
�6�D�\�Õ�V�Õ 

891 1.167 1.182 1.247 1064 1043 

 
 

�ù�L�U�N�H�W�¶�L�Q ilk 10 �P�•�ú�W�H�U�L�V�L�Q�L�Q toplam �V�D�W�Õ�ú�W�D�Q �D�O�G�Õ�÷�Õ �S�D�\�O�D�U�Õ�Q izahnamede yer �D�O�P�D�V�Õ gereken 
finansal tablo �G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���\�•�]�G�H�V�H�O���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D���Y�H�U�L�O�P�L�ú�W�L�U�� 

 

 
 2021 2022 2023 2024 2025 31.03.2026 

�ø�O�N 10 �0�•�ú�W�H�U�L�Q�L�Q Net �6�D�W�Õ�ú��
�ø�o�H�U�L�V�L�Q�G�H�N�L���3�D�\�Õ 

28,3% 8,0% 18,4% 31,9% 36,0% 38,0% 

 

 
7.1.2. �$�U�D�ú�W�Õ�U�P�D ve �J�H�O�L�ú�W�L�U�P�H süreci devam eden önemli nitelikte ürün ve hizmetler ile 
söz konusu ürün ve hizmetlere �L�O�L�ú�N�L�Q���D�U�D�ú�W�Õ�U�P�D ve �J�H�O�L�ú�W�L�U�P�H sürecinde gelinen �D�ú�D�P�D��
�K�D�N�N�Õ�Q�G�D���W�L�F�D�U�L���V�Õ�U�U�Õ���D�o�Õ�÷�D���o�Õ�N�D�U�P�D�\�D�F�D�N���Q�L�W�H�O�L�N�W�H���N�D�P�X�\�D���G�X�\�X�U�X�O�P�X�ú���E�L�O�J�L�� 

Yoktur. 

7.2. �%�D�ú�O�Õ�F�D��sektörler/pazarlar: 

7.2.1. Faaliyet gösterilen sektörler/pazarlar ve �L�K�U�D�o�o�Õ�Q�Õ�Q bu sektörlerdeki/pazarlardaki 
�\�H�U�L���L�O�H���D�Y�D�Q�W�D�M���Y�H���G�H�]�D�Y�D�Q�W�D�M�O�D�U�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Kardemir Çelik, temel olarak demir-�o�H�O�L�N���•�U�H�W�L�F�L�V�L���R�O�D�U�D�N���I�D�D�O�L�\�H�W���J�|�V�W�H�U�P�H�N�W�H�G�L�U�����ù�L�U�N�H�W���S�U�R�I�L�O��
demir, �L�Q�ú�D�D�W demiri, kütük demir ve �I�L�O�P�D�ú�L�Q demir olmak üzere 4 ana ürün grubunda üretim ve 
�W�L�F�D�U�H�W���\�D�S�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �P�H�U�N�H�]�L�� �+�D�F�Õ�H�\�•�S�O�•�� �0�D�K���� ���������� �6�R�N���� �1�R������������ �0�H�U�N�H�]�H�I�H�Q�G�L���'�H�Q�L�]�O�L�� �D�G�U�H�V�L�Q�G�H��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �ø�]�P�L�U�� �Y�H�� �'�H�Q�L�]�O�L�� �L�O�O�H�U�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� ���� �D�G�H�W�� �G�H�P�L�U�� �o�H�O�L�N�� �•�U�H�W�L�P��
�W�H�V�L�V�L���� ���� �D�G�H�W�� �\�D�U�G�Õ�P���W�H�V�L�V�������� �D�G�H�W���K�D�Y�D���D�\�U�Õ�ú�W�Õ�U�P�D���W�H�V�L�V�L���� ���� �D�G�H�W���N�D�U�E�R�Q���•�U�H�W�L�P���W�H�V�L�V�L���� ���� �D�G�H�W���V�X��
�D�U�Õ�W�P�D ve �ú�D�U�W�O�D�Q�G�Õ�U�P�D tesisi, 1 adet �ú�D�O�W tesisi ve 1 adet toz toplama tesisi) ve 2 adet yenilenebilir 
�H�Q�H�U�M�L���•�U�H�W�L�P���W�H�V�L�V�L���������D�G�H�W���U�•�]�J�k�U���H�Q�H�U�M�L�V�L���•�U�H�W�L�P���W�H�V�L�V�L���Y�H�������D�G�H�W���J�•�Q�H�ú���H�Q�H�U�M�L�V�L��üretim tesisi) ile 
�I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �%�X�� �W�H�V�L�V�O�H�U���� �•�U�H�W�L�P�� �o�H�ú�L�W�O�H�U�L�� �\�|�Q�•�Q�G�H�Q�� �E�D�N�Õ�O�G�Õ�÷�Õ�Q�G�D���� �'�H�Q�L�]�O�L�� �L�O�L�Q�G�H�� �E�L�U��
adet �V�Õ�F�D�N �K�D�G�G�H�O�H�Q�P�L�ú profil üreten profil demir �I�D�E�U�L�N�D�V�Õ�� �ø�]�P�L�U ilinde �V�Õ�F�D�N �K�D�G�G�H�O�H�Q�P�L�ú profil 
üretimi yapan iki adet profil demir fabri�N�D�V�Õ���� �E�L�U�� �D�G�H�W�� �I�L�O�P�D�ú�L�Q�� �Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P�L�� �\�D�S�D�Q��
fabrika, yine bu fabrikalara hurdadan hammadde olarak kütük demir üreten ark �R�F�D�N�O�Õ çelikhane 
�N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P���W�H�V�L�V�L�����E�L�U���D�G�H�W���K�D�Y�D���D�\�U�Õ�ú�W�Õ�U�P�D���W�H�V�L�V�L�����$�]�R�W�����2�N�V�L�M�H�Q�����$�U�J�R�Q���•�U�H�W�L�P�L���L�O�H�������E�L�U��
adet antrasitten karbon üreten tesisi, bir adet su �D�U�Õ�W�P�D ve �ú�D�U�W�O�D�Q�G�Õ�U�P�D tesisi, bir adet toz toplama 
�W�H�V�L�V�L���� �ú�D�O�W�� �W�H�V�L�V�L�� �Y�H�� ���������� �0�Z�� �%�R�]�\�D�N�D�� �5�(�6�� �U�•�]�J�k�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �Y�H�� ���������� �0�Z�� �d�D�W�Õ�� �*�(�6�¶�G�H�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Türkiye Çelik Üreticileri �'�H�U�Q�H�÷�L�¶�Q�Ln1 2025 �\�Õ�O�Õ verileri çerçevesinde, Ülkemizde mevcut durum 

itibariyle demir cevherinden üretim yapan 3 adet entegre tesis ile hurdadan üretim yapan 11 adet 
�L�Q�G�•�N�V�L�\�R�Q�� �R�F�D�÷�Õ�� �Y�H�� ������ �D�G�H�W�� �H�O�H�N�W�U�L�N�� �D�U�N�� �R�F�D�÷�Õ�� �W�H�V�L�V�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �$�ú�D�÷�Õ�G�D�N�L�� �K�D�U�L�W�D�G�D�� �V�|�]��
konusu �W�H�V�L�V�O�H�U�L�Q���E�|�O�J�H�V�H�O���G�D�÷�Õ�O�Õ�P�Õ���J�|�U�•�O�P�H�N�W�H�G�L�U�� 

 

 

 
 
 
 

�+�D�U�L�W�D�G�D�Q�� �G�D�� �J�|�U�•�O�G�•�÷�•�� �•�]�H�U�H���� �o�H�O�L�N�� �W�H�V�L�V�O�H�U�L�Q�L�Q�� �E�•�\�•�N�� �o�R�÷�X�Q�O�X�÷�X�� �N�Õ�\�Õ�� �E�|�O�J�H�O�H�U�L�Q�G�H��
�N�•�P�H�O�H�Q�P�L�ú�W�L�U�����%�X���E�|�O�J�H�O�H�U���� �ø�]�P�L�U-�$�O�L�D�÷�D���� �ø�V�N�H�Q�G�H�U�X�Q-�2�V�P�D�Q�L�\�H���� �0�D�U�P�D�U�D���Y�H���%�D�W�Õ���.�D�U�D�G�H�Q�L�]��
�V�D�K�L�O���ú�H�U�L�G�L�Q�G�H���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

�h�O�N�H�P�L�]�G�H���•�U�H�W�L�O�H�Q���V�Õ�Y�Õ���o�H�O�L�÷�L�Q���E�•�\�•�N���E�L�U���N�Õ�V�P�Õ���F�H�Y�K�H�U�G�H�Q���•�U�H�W�L�P���\�D�S�D�Q���<�•�N�V�H�N���)�Õ�U�Õ�Q�O�Õ���%�D�]�L�N��

�2�N�V�L�M�H�Q���)�Õ�U�Õ�Q�O�Õ�����%�2�)���� �H�Q�W�H�J�U�H���G�H�P�L�U���o�H�O�L�N���W�H�V�L�V�O�H�U�L�Q�G�H���Y�H���K�X�U�G�D�G�D�Q���•�U�H�W�L�P���\�D�S�D�Q���(�O�H�N�W�U�L�N���$�U�N��
�)�Õ�U�Õ�Q�O�Õ�����(�$�)�������,�)���G�D�K�L�O�����W�H�V�L�V�O�H�U�G�H���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U�� 

Entegre Tesisler �± Bazik Oksijen �)�Õ�U�Õ�Q�O�Õ (BOF) Tesisler 

�'�•�Q�\�D�G�D���G�D�K�D���\�D�\�J�Õ�Q���E�L�U���E�L�o�L�P�G�H���N�X�O�O�D�Q�Õ�O�D�Q���%�2�)���\�|�Q�W�H�P�L�����•�O�N�H�P�L�]�G�H���ú�X���D�Q�������D�G�H�W���G�H�P�L�U���o�H�O�L�N��
�W�H�V�L�V�L�Q�G�H���N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�����h�U�H�W�L�P�G�H�N�L���W�H�N�Q�R�O�R�M�L�N �J�H�O�L�ú�P�H�O�H�U�L�Q�L�Q���\�D�Q�Õ���V�Õ�U�D���%�2�) dünyada en çok 
tercih edilen üretim yöntemi �R�O�P�X�ú�W�X�U�� Üretim için gerekli olan temel hammadde demir 

 

1 https://celik.org.tr/harita/ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�F�H�Y�K�H�U�L�G�L�U���� �h�U�H�W�L�P�� �L�o�L�Q�� �J�H�U�H�N�O�L�� �R�O�D�Q�� �G�L�÷�H�U�� �K�D�P�P�D�G�G�H�O�H�U�G�H�Q�� �W�D�ú�N�|�P�•�U�•���� �N�R�N�� �E�D�W�D�U�\�D�O�D�U�Õ�Q�G�D��
�N�R�N�O�D�ú�W�Õ�U�Õ�O�D�U�D�N�� �P�H�W�D�O�•�U�M�L�N�� �N�R�N�� �R�O�D�U�D�N�� �\�•�N�V�H�N�� �I�Õ�U�Õ�Q�� �L�o�L�Q�� �K�D�]�Õ�U�� �K�D�O�H�� �J�H�W�L�U�L�O�P�H�N�W�H�G�L�U���� �$�\�U�Õ�F�D�� �W�R�]��
cevherin yüksek �I�Õ�U�Õ�Q�O�Õ tesislerde �N�X�O�O�D�Q�Õ�O�D�E�L�O�P�H�V�L için sinter �I�D�E�U�L�N�D�V�Õ�Q�G�D �L�ú�O�H�Q�H�U�H�N sinter haline 
�J�H�W�L�U�L�O�P�H�N�W�H�G�L�U�����'�L�÷�H�U���W�D�U�D�I�W�D�Q���G�•�ú�•�N���W�H�Q�|�U�O�•���G�H�P�L�U���F�H�Y�K�H�U�O�H�U�L���]�H�Q�J�L�Q�O�H�ú�W�L�U�L�O�H�U�H�N���\�•�N�V�H�N���W�H�Q�|�U�O�•��
�K�D�O�H���J�H�W�L�U�L�O�P�H�N�W�H���R�O�X�S���E�X���F�H�Y�K�H�U�O�H�U���\�•�N�V�H�N���I�Õ�U�Õ�Q�O�Õ���W�H�V�L�V�O�H�U�G�H���N�X�O�O�D�Q�Õ�O�P�D�V�Õ���L�o�L�Q���S�H�O�H�W���W�H�V�L�V�O�H�U�L�Q�G�H��
�S�H�O�H�W�� �K�D�O�L�Q�H�� �J�H�W�L�U�L�O�P�H�N�W�H�G�L�U���� �%�X�� �K�D�P�P�D�G�G�H�O�H�U���� �\�•�N�V�H�N�� �I�Õ�U�Õ�Q�O�D�U�G�D�� �L�ú�O�H�Q�H�U�H�N�� �S�L�N�� �G�H�P�L�U�� �H�O�G�H��
�H�G�L�O�P�H�N�W�H�G�L�U���� �3�L�N�� �G�H�P�L�U���� �%�2�)�¶�X�Q �E�X�O�X�Q�G�X�÷�X�� �o�H�O�L�N�K�D�Q�H�G�H�� �L�ú�O�H�P�G�H�Q�� �J�H�o�L�U�L�O�H�U�H�N�� �o�H�O�L�÷�H��
�G�|�Q�•�ú�W�•�U�•�O�P�H�N�W�H ve sürekli döküm makinelerinde kütük veya slab olarak dökülmektedir. Bu slab 
�Y�H�\�D���N�•�W�•�N�O�H�U�����\�D�V�V�Õ���Y�H�\�D���X�]�X�Q���•�U�•�Q���K�D�G�G�H�K�D�Q�H�O�H�U�L�Q�G�H���L�ú�O�H�Q�H�U�H�N���Q�L�K�D�L���•�U�•�Q���K�D�O�L�Q�H��getirilmektedir. 

 

 
 

 
Elektrik Ark �)�Õ�U�Õ�Q�O�Õ (EAF) Tesisler 

�(�$�)�¶�O�Õ�� �W�H�V�L�V�O�H�U�G�H�� �V�Õ�Y�Õ�� �o�H�O�L�N�� �•�U�H�W�L�P�L���� �o�H�O�L�N�� �K�X�U�G�D�V�Õ�� �N�X�O�O�D�Q�Õ�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U���� �+�X�U�G�D��
çelik, elektrik ark �I�Õ�U�Õ�Q�Õ�Q�D üstten vinçle �E�R�ú�D�O�W�Õ�O�Õ�U�� �D�U�G�Õ�Q�G�D�Q �I�Õ�U�Õ�Q�Õ�Q �N�D�S�D�÷�Õ �N�D�S�D�W�Õ�O�Õ�U�� Bu kapak ark 
�I�Õ�U�Õ�Q�Õ�Q�D�� �L�Q�G�L�U�L�O�H�Q�� �•�o�� �D�G�H�W�� �H�O�H�N�W�U�R�W�X�� �W�D�ú�Õ�P�D�N�W�D�G�Õ�U���� �(�O�H�N�W�U�R�W�O�D�U�G�D�Q�� �J�H�o�H�Q�� �H�O�H�N�W�U�L�N�� �D�N�Õ�P�Õ���� �I�Õ�U�Õ�Q��
içerisindeki hurda ile temas �H�W�W�L�÷�L�Q�G�H bir ark �R�O�X�ú�W�X�U�X�U ve �D�o�Õ�÷�D �o�Õ�N�D�Q �Õ�V�Õ �K�X�U�G�D�\�Õ ergitir. Ergiyen 
�P�H�W�D�O���D�U�N���I�Õ�U�Õ�Q�Õ�Q�G�D���D�O�Õ�Q�G�Õ�N�W�D�Q���V�R�Q�U�D���J�H�U�H�N�O�L���D�O�D�ú�Õ�P���H�O�H�P�H�Q�W�O�H�U�L���L�O�D�Y�H���H�G�L�O�P�H�V�L���Y�H���G�L�Q�O�H�Qdirilmesi 
�D�P�D�F�Õ�\�O�D�� �S�R�W�D�� �P�H�W�D�O�•�U�M�L�V�L�Q�H�� �W�D�E�L�� �W�X�W�X�O�X�U���� �%�X�Q�D�� �P�•�W�H�D�N�L�E�H�Q�� �S�R�W�D�� �P�H�W�D�O�•�U�M�L�V�L�Q�G�H�� �K�D�]�Õ�U�O�D�Q�D�Q�� �V�Õ�Y�Õ��
�o�H�O�L�N���� �V�•�U�H�N�O�L�� �G�|�N�•�P�� �P�D�N�L�Q�H�O�H�U�L�Q�G�H�Q�� �J�H�o�L�U�L�O�P�H�N�� �V�X�U�H�W�L�\�O�H�� �N�•�W�•�N�� �Y�H�\�D�� �V�O�D�E�¶�G�D�Q�� �P�•�W�H�ú�H�N�N�L�O�� �D�U�D��
ürün elde edilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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*Elektrikli Ark �)�Õ�U�Õ�Q�Õ (EAF) ile Elektrikli Ark �2�F�D�÷�Õ (EAO) �D�\�Q�Õ�G�Õ�U�� 

 
 

 
BOF ve EAF çelik üretim prosesinin genel �J�|�U�•�Q�•�P�•�Q�H���D�ú�D�÷�Õ�G�D�N�L �ú�H�P�D�G�D���\�H�U���Y�H�U�L�O�P�L�ú�W�L�U�� 

 
 
 

 
 

�ø�Q�G�•�N�V�L�\�R�Q �)�Õ�U�Õ�Q�O�Õ ���ø�)�� Tesisler 

�ø�Q�G�•�N�V�L�\�R�Q �)�Õ�U�Õ�Q�O�Õ tesislerde çelik üretimi, çelik hurda �N�X�O�O�D�Q�Õ�O�D�U�D�N �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U�� Hurda 
�o�H�O�L�N�����H�U�J�L�W�P�H���I�Õ�U�Õ�Q�Õ�Q�D���•�V�W�W�H�Q���Y�L�Q�o�O�H���E�R�ú�D�O�W�Õ�O�Õ�U�����D�U�G�Õ�Q�G�D�Q���I�Õ�U�Õ�Q�Õ�Q���N�D�S�D�÷�Õ���N�D�S�D�W�Õ�O�Õ�U�����(�U�J�L�\�H�Q���P�H�W�D�O����
�D�U�N�� �I�Õ�U�Õ�Q�Õ�Q�G�D�� �D�O�Õ�Q�G�Õ�N�W�D�Q�� �V�R�Q�U�D�� �J�H�U�H�N�O�L�� �D�O�D�ú�Õ�P�� �H�O�H�P�H�Q�W�O�H�U�L�� �L�O�D�Y�H�� �H�G�L�O�P�H�V�L�� �Y�H�� �G�L�Q�O�H�Q�G�L�U�L�O�P�H�V�L��
�D�P�D�F�Õ�\�O�D�� �S�R�W�D�� �P�H�W�D�O�•�U�M�L�V�L�Q�H�� �W�D�E�L�� �W�X�W�X�O�X�U���� �%�X�Q�D�� �P�•�W�H�D�N�L�E�H�Q�� �S�R�W�D�� �P�H�W�D�O�•�U�M�L�V�L�Q�G�H�� �K�D�]�Õ�U�O�D�Q�D�Q�� �V�Õ�Y�Õ��
�o�H�O�L�N���� �V�•�U�H�N�O�L�� �G�|�N�•�P�� �P�D�N�L�Q�H�O�H�U�L�Q�G�H�Q�� �J�H�o�L�U�L�O�P�H�N�� �V�X�U�H�W�L�\�O�H�� �N�•�W�•�N�� �Y�H�\�D�� �V�O�D�E�¶�W�D�Q�� �P�•�W�H�ú�H�N�N�L�O�� �D�U�D��
ürün elde edilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Haddehaneler 

�+�D�G�G�H�O�H�P�H���P�H�W�D�O�L���H�N�V�H�Q�O�H�U�L���H�W�U�D�I�Õ�Q�G�D���G�|�Q�H�Q���P�H�U�G�D�Q�H�O�H�U���D�U�D�V�Õ�Q�G�D�Q���J�H�o�L�U�H�U�H�N���X�\�J�X�O�D�Q�D�Q���E�D�V�P�D��
kuvvetleri etkisiyle �ú�H�N�L�O verme �L�ú�O�H�P�L olarak �W�D�Q�Õ�P�O�D�Q�D�E�L�O�L�U�� Sürekli döküm makinelerinde elde 
edilen ara ürünler, �\�D�V�V�Õ veya uzun ürün üreten haddehanelerde �L�ú�O�H�Q�P�H�N�W�H ve nihai çelik ürünleri 
elde edilmekted�L�U���� �h�U�H�W�L�O�H�F�H�N�� �Q�L�K�D�L�� �•�U�•�Q�•�Q�� �Q�L�W�H�O�L�÷�L�Q�H�� �J�|�U�H�� �K�D�G�G�H�K�D�Q�H�O�H�U�G�H�� �J�L�U�G�L�� �R�O�D�U�D�N�� �N�•�W�•�N��
veya slab �N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�� Uzun ürünlerin üretiminde kütük, �\�D�V�V�Õ ürünlerin üretiminde ise slab 
�N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�� 

 

 
 

�+�D�G�G�H�O�H�P�H�� �L�ú�O�H�P�L�Q�G�H�� �K�D�G�G�H�� �P�H�U�G�D�Q�H�O�H�U�L�� �D�\�Q�Õ�� �K�Õ�]�O�D�� �I�D�N�D�W�� �]�Õ�W yönde dönerler. Çelik kütük 
merdaneler �D�U�D�V�Õ�Q�G�D�Q geçerken iki merdane �D�U�D�V�Õ�Q�G�D�N�L �E�R�ú�O�X�N kadar �N�D�O�Õ�Q�O�Õ�÷�D sahip hale gelerek 
�G�H�I�R�U�P�D�V�\�R�Q�D���X�÷�U�D�U�����0�H�U�G�D�Q�H�O�H�U���D�U�D�V�Õ�Q�G�D�N�L���D�o�Õ�N�O�Õ�N�����P�H�W�D�O�L�Q���J�L�U�L�ú���N�D�O�Õ�Q�O�Õ�÷�Õ�Q�G�D�Q���D�]���R�O�G�X�÷�X�Q�G�D�Q����
�K�D�G�G�H�O�H�Q�H�Q���o�H�O�L�÷�L�Q���o�Õ�N�Õ�ú���N�D�O�Õ�Q�O�Õ�÷�Õ�Q�G�D��bir azalma olur. 

 
 

Küresel Demir-Çelik Sektörü 

�'�•�Q�\�D�� �o�D�S�Õ�Q�G�D���K�D�P���o�H�O�L�N���•�U�H�W�L�P�L�Q�L�Q���P�L�O�\�R�Q���W�R�Q���F�L�Q�V�L�Q�G�H�Q���P�L�N�W�D�U�Õ�Q�Õ�Q�� �\�Õ�O�O�D�U�D�� �J�|�U�H���G�D�÷�Õ�O�Õ�P�Õ���Y�H��
�]�D�P�D�Q���L�o�L�Q�G�H�N�L���G�H�÷�L�ú�L�P�L���D�ú�D�÷�Õ�G�D�N�L���J�U�D�I�L�N�W�H���V�X�Q�X�O�P�X�ú�W�X�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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���º�v�Ç�� Ham �����o�]�l �m�Œ���š�]�u�] (Milyon Ton) 
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2021 1962 
 

2020 
 

2019 
 

2018 
 

 
Kaynak: WSA2 

 
 
 

�'�•�Q�\�D���d�H�O�L�N�� �%�L�U�O�L�÷�L�¶�Q�L�Q�� ���:�6�$���� �Y�H�U�L�O�H�U�L�Q�H�� �J�|�U�H���G�•�Q�\�D�G�D���W�R�S�O�D�P�� �o�H�O�L�N���•�U�H�W�L�P�L���V�R�Q������ �\�Õ�O���L�o�L�Q�G�H��
�V�Õ�Q�Õ�U�O�Õ azalan bir seyir izlemekte olup, 2025 �\�Õ�O sonu �L�W�L�E�D�U�Õ�\�O�D küresel çelik üretimi 1 milyar 849 
�P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �$�ú�D�÷�Õ�G�D�N�L�� �W�D�E�O�R�G�D���� �'�•�Q�\�D�
�G�D�N�L�� �H�Q�� �E�•�\�•�N�� ������ �K�D�P�� �o�H�O�L�N��
�•�U�H�W�L�F�L�V�L���•�O�N�H���Y�H���•�U�H�W�L�P���P�L�N�W�D�U�O�D�U�Õ�Q�Õ�Q���\�Õ�O�O�D�U�D���J�|�U�H���G�D�÷�Õ�O�Õ�P�Õ���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�ø�O�N 10 Ham Çelik 
Üreticisi Ülkeler 

(milyon ton) 

 
2021 

 
2022 

 
2023 

 
2024 

 
2025 

Çin 1.035,2 1.019,0 1.019,0 1.005,1 960,8 

Hindistan 118,2 125,4 140,7 149,4 164,9 

ABD 85,8 80,5 81,4 79,4 82,0 

Japonya 96,3 89,2 86,9 84,0 80,7 

Rusya 77,0 71,7 76,0 71,0 67,8 

Güney Kore 70,4 65,8 66,7 63,6 61,9 

Türkiye 40,4 35,1 33,7 36,8 38,1 

Almanya 40,2 36,9 35,4 37,2 34,1 

Brezilya 36,1 34,1 31,9 33,7 33,3 

�ø�U�D�Q 28,3 30,6 31,0 31,3 31,8 

Dünya 1.962,5 1.889,2 1.904,1 1.886,8 1.849,4 

 
 

Kaynak: WSA3 
 
 

 

2 https://worldsteel.org/data/world-steel-in-figures/world-steel-in-figures-2025/ 
3 https://worldsteel.org/data/world-steel-in-figures/world-steel-in-figures-2025/ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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�����������\�Õ�O�Õ�Q�G�D küresel ham çelik üretimi, bir �|�Q�F�H�N�L���\�Õ�O�D �N�Õ�\�D�V�O�D���\�D�N�O�D�ú�Õ�N���������R�U�D�Q�Õ�Q�G�D azalarak 1 
�P�L�O�\�D�U�����������P�L�O�\�R�Q���W�R�Q�D���J�H�U�L�O�H�P�L�ú���R�O�X�S�����'ünya çelik üretiminde lider konumunda olan Çin'deki 
�K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L���� �d�L�Q�¶�G�H�N�L�� �H�P�O�D�N�� �S�L�\�D�V�D�V�Õ�Q�G�D�� �\�D�ú�D�Q�D�Q�� �G�X�U�J�X�Q�O�X�÷�X�Q�� �H�W�N�L�V�L�\�O�H�� �G�D�U�D�O�P�D��
�J�|�V�W�H�U�P�L�ú�W�L�U�� 

 

 
�<�º�Œ���•���o Ham �����o�]�l �m�Œ���š�]�u�]�v�]�v �����R�f�o�f�u�f (%) 

 
 ���]�v  Hindistan  ABD  Japonya  Rusya  �'�º�v���Ç Kore  �d�º�Œ�l�]�Ç��  Almanya  Brezilya  �7�Œ���v  ���]�R���Œ 

 
 

 
Kaynak: WSA 

�����������\�Õ�O�Õ�Q�G�D�� �'�•�Q�\�D�¶�Q�Õ�Q���L�N�L�Q�F�L���E�•�\�•�N���o�H�O�L�N���•�U�H�W�L�F�L�V�L���R�O�D�Q Hindistan 164,9 milyon ton üretim ile 
küresel çelik üretiminde %9 paya sahip olurken, �'�•�Q�\�D�¶�Q�Õ�Q üçüncü büyük çelik üreticisi Japonya 
�����������P�L�O�\�R�Q���W�R�Q���•�U�H�W�L�P���L�O�H���������S�D�\�D���V�D�K�L�S���R�O�P�X�ú�W�X�U�� 

�%�X���G�|�Q�H�P�G�H�����-�D�S�R�Q�\�D���K�D�P���o�H�O�L�N���•�U�H�W�L�P�L�������������\�Õ�O�Õ�Q�D���N�Õ�\�D�V�O�D���������R�U�D�Q�Õ�Q�G�D��azalarak 80,7 milyon 
�W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� �5�X�V�\�D�¶�Q�Õ�Q�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� ���������� �R�U�D�Q�Õ�Q�G�D��
�D�]�D�O�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �*�•�Q�H�\�� �.�R�U�H�¶�Q�L�Q�� �L�V�H�� ���������� �\�Õ�O�Õ�Q�G�D�� �K�D�P�� �o�H�O�L�N��
�•�U�H�W�L�P�L�������������\�Õ�O�Õ�Q�D���N�Õ�\�D�V�O�D�������������R�U�D�Q�Õ�Q�G�D���D�]�D�O�D�U�D�N���������� �P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H���J�H�U�L�O�H�P�L�ú�W�L�U�� 

�7�•�U�N�L�\�H�¶�G�H ham çelik üretimi, 2023 �\�Õ�O�Õ�Q�G�D �\�D�ú�D�Q�D�Q deprem felaketinden sonra �\�Õ�N�Õ�O�D�Q �E�L�Q�D�O�D�U�Õ�Q��

�Y�H�� �W�H�V�L�V�O�H�U�L�Q�� �\�H�Q�L�G�H�Q�� �L�Q�ú�D�� �o�D�O�Õ�ú�P�D�O�D�U�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �L�o�� �S�L�\�D�V�D�� �W�D�O�H�E�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú��
�V�R�Q�X�F�X�Q�G�D�� ���������� �\�Õ�O�Õ�Q�G�D�� ���������� �R�U�D�Q�Õ�Qda artarak 36,9 milyon ton seviyesine yükselirken, 2025 
�\�Õ�O�Õ�Q�G�D�������������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H���X�O�D�ú�P�Õ�ú�����7�•�U�N�L�\�H�����N�•�U�H�V�H�O���K�D�P���o�H�O�L�N��
�•�U�H�W�L�P�L�Q�G�H�������������\�Õ�O�Õ�Q�G�D�����
�Q�F�L���V�Õ�U�D�G�D���\�H�U���D�O�P�Õ�ú�W�Õ�U�� 

�6�R�Q���\�Õ�O�O�D�U�G�D���G�H�Y�O�H�W���G�H�V�W�H�N�O�H�U�L�\�O�H���o�H�O�L�N���•�U�H�W�L�P�L�Q�G�H���|�Q�H�P�O�L���\�D�W�Õ�U�Õ�P�O�D�U���J�H�U�o�H�N�O�H�ú�W�L�U�H�Q���ø�U�D�Q�¶�Õ�Q���K�D�P��
�o�H�O�L�N���•�U�H�W�L�P�L���L�V�H�������������\�Õ�O�Õ�Q�G�D�������������D�U�W�D�U�D�N�������������P�L�O�\�R�Q���W�R�Q�D���o�Õ�N�P�Õ�ú�W�Õ�U��4 

 
 
 

4Dünya Çelik �'�H�U�Q�H�÷�L�� https://worldsteel.org/data/world-steel-in-figures-2024/ 
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Küresel Çelik Tüketimi 

�$�ú�D�÷�Õ�G�D�N�L�� �J�U�D�I�L�N�W�H���� �G�•�Q�\�D�Q�Õ�Q�� �I�D�U�N�O�Õ�� �E�|�O�J�H�O�H�U�L�Q�G�H�� �\�Õ�O�O�D�U�� �L�o�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�H�Q�� �o�H�O�L�N�� �W�•�N�H�W�L�P�L�Q�L�Q��
milyon ton cinsinden �G�D�÷�Õ�O�Õ�P�Õ görülmektedir. Grafik �D�\�Q�Õ zamanda küresel çelik talebinin zaman 
�L�o�L�Q�G�H�N�L���G�H�÷�L�ú�L�P�L�Q�L���Y�H���E�|�O�J�H�V�H�O���I�D�U�N�O�Õ�O�Õ�N�O�D�U�Õ�Q�Õ���R�U�W�D�\�D���N�R�\�P�D�N�W�D�G�Õ�U�� 

Küresel Nihai Çelik Tüketimi - Milyon Ton  
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 ���]�v  Avrupa ���]�Œ�o�]�R�]  Kuzey Amerika  ���]�R���Œ���m�o�l���o���Œ  Toplam 

 
Kaynak: WSA 

�d�L�Q���� �K�D�P���o�H�O�L�N���•�U�H�W�L�P�L�Q�G�H���R�O�G�X�÷�X�� �J�L�E�L���Q�L�K�D�L���o�H�O�L�N�� �W�•�N�H�W�L�P�L�Q�G�H���G�H���O�L�G�H�U���N�R�Q�X�P�G�D�G�Õ�U���� �6�R�Q������ �\�Õ�O��
�L�o�L�Q�G�H�� �N�•�U�H�V�H�O�� �Q�L�K�D�L�� �o�H�O�L�N�� �W�•�N�H�W�L�P�L���� �\�Õ�O�O�Õ�N�� �R�U�W�D�O�D�P�D�� ���������� �R�U�D�Q�Õ�Q�G�D�� �E�•�\�•�P�H�� �J�|�V�W�H�U�P�L�ú�W�L�U���� �d�H�O�L�N��
�V�H�N�W�|�U�•���� �|�]�H�O�O�L�N�O�H�� �D�O�W�\�D�S�Õ-�L�Q�ú�D�D�W���� �P�D�N�L�Q�H�� �Y�H�� �R�W�R�P�R�W�L�Y�� �J�L�E�L�� �S�H�N�� �o�R�N�� �V�H�N�W�|�U�H�� �W�H�P�H�O�� �J�L�U�G�L��
�V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �.�•�U�H�V�H�O�� �o�H�O�L�N�� �W�•�N�H�W�L�P�L�Q�G�H���� �D�O�W�\�D�S�Õ�� �Y�H�� �L�Q�ú�D�D�W�� �V�H�N�W�|�U�•�� �|�Q�H�P�O�L�� �E�L�U�� �S�D�\�D�� �V�D�K�L�S�W�L�U����
�d�L�Q�
�L�Q�� �Q�L�K�D�L�� �o�H�O�L�N�� �W�•�N�H�W�L�P�L���� �G�•�Q�\�D�� �J�H�Q�H�O�L�Q�G�H�N�L�� �o�H�O�L�N�� �W�•�N�H�W�L�P�L�Q�L�Q�� �\�D�N�O�D�ú�Õ�N�� �\�D�U�Õ�V�Õ�Q�Õ��
�R�O�X�ú�W�X�U�P�D�N�W�D�G�Õ�U���� �d�L�Q�� �H�N�R�Q�R�P�L�V�L�Q�G�H�N�L�� �J�H�O�L�ú�P�H�O�H�U�� �Y�H�� �|�]�H�O�O�L�N�O�H�� �D�O�W�\�D�S�Õ-�L�Q�ú�D�D�W�� �V�H�N�W�|�U�•�Q�G�H�N�L��
büyüme, çelik talebinin �V�H�\�U�L�Q�L���E�H�O�L�U�O�H�P�H�G�H���|�Q�H�P�O�L���E�L�U���U�R�O���R�\�Q�D�P�D�N�W�D�G�Õ�U�� 

Küresel Nihai Çelik Tüketimi - 2024 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Kaynak: WSA 
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�'�L�÷�H�U Asya 
6% 

Japonya 
3% Hindistan 

9% 
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445,4 449,2 
427,5 

404,6 401,6 

Küresel Çelik Tüketiminin Sektörel �'�D�÷�Õ�O�Õ�P�Õ (%) 
 
 

Kaynak: WSA 
 

 

Küresel Çelik Ticareti 

���������� �\�Õ�O�Õ�Q�G�D�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �o�H�O�L�N�� �W�L�F�D�U�H�W�� �K�D�F�P�L�� ������������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� �������� �P�L�O�\�R�Q�� �P�H�W�U�L�N�� �W�R�Q��
�F�L�Y�D�U�O�D�U�Õ�Q�D �J�H�U�L�O�H�P�L�ú�W�L�U�� COVID-19 pandemisinden sonra 20�����¶�G�H �\�D�ú�D�Q�D�Q olumlu toparlanmaya 
�U�D�÷�P�H�Q���� �V�•�U�H�J�H�O�H�Q�� �\�•�N�V�H�N�� �H�Q�I�O�D�V�\�R�Q�� �Y�H�� �N�•�U�H�V�H�O�� �I�D�L�]�� �R�U�D�Q�O�D�U�Õ�Q�Õ�Q�� �D�U�W�Õ�ú�Õ�\�O�D�� �E�L�U�O�L�N�W�H�� �d�L�Q��
�H�N�R�Q�R�P�L�V�L�Q�L�Q�� �\�D�Y�D�ú�O�D�P�D�V�Õ�� �J�L�E�L�� �I�D�N�W�|�U�O�H�U���� �d�L�Q�� �E�D�ú�W�D�� �R�O�P�D�N�� �•�]�H�U�H�� �|�Q�H�P�O�L�� �L�W�K�D�O�D�W�� �S�D�]�D�U�O�D�U�Õ�Q�G�D��
�N�H�V�N�L�Q���E�L�U���W�D�O�H�S���G�•�ú�•�ú�•�Q�H���Y�H���G�R�O�D�\�Õ�V�Õ�\�O�D���o�H�O�L�N���W�L�F�D�U�H�W���K�D�F�P�L�Q�G�H���D�]�D�O�P�D�\�D���Q�H�G�H�Q���R�O�P�X�ú�W�X�U�� 

2023 ve 2024 �\�Õ�O�O�D�U�Õ�Q�D �J�H�O�L�Q�G�L�÷�L�Q�G�H ise özellikle �d�L�Q�¶�L�Q ihracat hacmindeki yüksek �D�U�W�Õ�ú�O�D küresel 
ihracat �E�•�\�•�N�O�•�÷�•�Q�• söz konusu �\�Õ�O�O�D�U �L�W�L�E�D�U�Õ�\�O�D �V�Õ�U�D�V�Õ�\�O�D �\�Õ�O�O�Õ�N %6,4 ve %5,0 �R�U�D�Q�O�D�U�Õ�Q�G�D artarak 
�����������\�Õ�O�V�R�Q�X���L�W�L�E�D�U�Õ�\�O�D���������������P�L�O�\�R�Q���P�H�W�U�L�N���W�R�Q�D���X�O�D�ú�P�Õ�ú�W�Õ�U�� 

Dünya Toplam Çelik �ø�K�U�D�F�D�W�Õ (bin metrik ton, 2024) 
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Kaynak: WSA 
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�'�•�Q�\�D�Q�Õ�Q���H�Q���E�•�\�•�N���o�H�O�L�N���•�U�H�W�L�F�L�V�L���R�O�D�Q���d�L�Q�����D�\�Q�Õ���]�D�P�D�Q�G�D���o�H�O�L�N���L�K�U�D�F�D�W�Õ�Q�G�D���G�D���|�Q�H�P�O�L���E�L�U���S�D�\�D��
�V�D�K�L�S�W�L�U���� �.�•�U�H�V�H�O�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�L�Q�� �\�D�U�Õ�V�Õ�Q�G�D�Q�� �I�D�]�O�D�V�Õ�Q�Õ�� �J�H�U�o�H�N�O�H�ú�W�L�U�H�Q�� �d�L�Q���� ���������� �\�Õ�O�Õ�� �o�H�O�L�N��
�L�K�U�D�F�D�W�Õ�Q�G�D���G�D���L�O�N���V�Õ�U�D�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

Küresel Çelik �ø�K�U�D�F�D�W�Õ �ø�O�N 10 Ülke - Milyon Ton % 

 
 
 
 

 
Kaynak: WSA 

Küresel çelik �L�W�K�D�O�D�W�Õ�Q�G�D ise �J�H�O�L�ú�P�L�ú ülkeler önde gelmekte olup, 2024 �\�Õ�O�Õ küresel çelik 
�L�W�K�D�O�D�W�Õ�Q�G�D���$�%�'�����������R�U�D�Q�Õ�Q�G�D���S�D�\���L�O�H���L�O�N���V�Õ�U�D�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

Küresel Çelik �ø�W�K�D�O�D�W�Õ �ø�O�N 10 Ülke - Milyon Ton % 
 

 
Kaynak: WSA 
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Demir Cevheri 

�(�Q�W�H�J�U�H�� �W�H�V�L�V�O�H�U�G�H�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�G�H�� �N�X�O�O�D�Q�Õ�O�D�Q�� �H�Q�� �|�Q�H�P�O�L�� �J�L�U�G�L�� �G�H�P�L�U�� �F�H�Y�K�H�U�L�G�L�U���� �'�H�P�L�U��
�F�H�Y�K�H�U�L�� �•�U�H�W�L�P�L�Q�L�Q�� �������¶�W�H�Q�� �I�D�]�O�D�V�Õ�Q�Õ��Avustralya, Brezilya, Hindistan ve Çin 
�J�H�U�o�H�N�O�H�ú�W�L�U�P�H�N�W�H�G�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�����G�•�Q�\�D���o�D�S�Õ�Q�G�D���•�U�H�W�L�O�H�Q���W�R�S�O�D�P���N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U���G�H�P�L�U���F�H�Y�K�H�U�L��
�K�D�F�P�L�� �W�D�K�P�L�Q�L�� �R�O�D�U�D�N�� �������� �P�L�O�\�D�U�� �W�R�Q�D�� �X�O�D�ú�P�Õ�ú�W�Õ�U���� �$�Y�X�V�W�U�D�O�\�D���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �P�L�O�\�R�Q�� �W�R�Q��
�N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U���G�H�P�L�U���F�H�Y�K�H�U�L���•�U�H�W�H�Q���•�O�N�H���R�O�D�U�D�N���V�Õ�U�D�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U��5 

 

Kaynak: WSA 
 
 
 

Hurda 

�+�X�U�G�D���� �(�O�H�N�W�U�L�N�� �$�U�N�� �2�F�D�N�O�Õ�� ���(�$�2���� �W�H�V�L�V�O�H�U�G�H�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�G�H�� �N�X�O�O�D�Q�Õ�O�D�Q�� �H�Q�� �|�Q�H�P�O�L��
�K�D�P�P�D�G�G�H�G�L�U���� �.�D�O�L�W�H�O�L�� �K�X�U�G�D�� �R�O�X�ú�X�P�X�� �Y�H�� �J�H�Q�H�O�� �R�O�D�U�D�N�� �K�X�U�G�D�� �D�U�]�Õ�� �J�H�O�L�ú�P�L�ú�� �•�O�N�H�O�H�U�G�H��
�\�R�÷�X�Q�O�D�ú�P�D�N�W�D�G�Õ�U���� �*�H�O�L�ú�P�L�ú�� �H�N�R�Q�R�P�L�O�H�U�G�H���� �W�•�N�H�W�L�F�L�O�H�U�L�Q�� �J�H�O�L�U�� �G�•�]�H�\�L�Q�L�Q�� �\�•�N�V�H�N�� �R�O�P�D�V�Õ�� �Y�H��
�N�X�O�O�D�Q�Õ�O�D�Q�� �•�U�•�Q�O�H�U�L�Q�� �o�R�÷�X�Q�O�X�N�O�D�� �|�P�•�U�O�H�U�L�Q�L�� �G�R�O�G�X�U�P�D�G�D�Q�� �G�H�÷�L�ú�W�L�U�L�O�P�H�V�L�� �R�O�X�ú�D�Q�� �K�X�U�G�D�Q�Õ�Q��daha 
�N�D�O�L�W�H�O�L���R�O�P�D�V�Õ�Q�Õ���Y�H���K�X�U�G�D���D�U�]�Õ�Q�Õ�Q���E�X���E�|�O�J�H�O�H�U�G�H���G�D�K�D���\�R�÷�X�Q���R�O�P�D�V�Õ�Q�Õ���V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

5 USGS - Mineral Commodity Summaries 2025, page 101 

�'�•�Q�\�D Demir Cevher �h�U�H�W�L�P�L 2024 
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�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Kaynak: WSA 

�+�D�P���o�H�O�L�N���•�U�H�W�L�P�L�Q�L�Q���\�D�N�O�D�ú�Õ�N���������¶�L�Q�L���(�$�2���W�H�V�L�V�O�H�U�L�Q�G�H���J�H�U�o�H�N�O�H�ú�W�L�U�H�Q���7�•�U�N�L�\�H�����N�•�U�H�V�H�O���K�X�U�G�D��
�L�W�K�D�O�D�W�Õ�Q�G�D�� �L�O�N�� �V�Õ�U�D�G�D�� �\�H�U�� �D�O�P�D�N�W�D�G�Õ�U���� �+�X�U�G�D�� �L�K�U�D�F�D�W�Õ�Q�G�D�� �L�V�H�� �K�X�U�G�D�� �D�U�]�Õ�Q�Õ�Q�� �\�R�÷�X�Q�� �R�O�G�X�÷�X�� �$�%�'��
�E�D�ú�W�D���R�O�P�D�N���•�]�H�U�H�����$�O�P�D�Q�\�D�����ø�Q�J�L�O�W�H�U�H�����-�D�S�R�Q�\�D���J�L�E�L���J�H�O�L�ú�P�L�ú���•�O�N�H�O�H�U���|�Q �S�O�D�Q�D���o�Õ�N�P�D�N�W�D�G�Õ�U����6 

 

 
Hurda �ø�W�K�D�O�D�W�Õ�Q�Õ�Q �'�D�÷�Õ�O�Õ�P�Õ������������- % Miktar 

 
 

 
 Türkiye  �ø�W�D�O�\�D 

 
 

 
 ABD  Belçika 

 
 

 
 Güney Kore  Hollanda 

 
 

 
 �'�L�÷�H�U 

 

 
Kaynak: WSA 

 
 
 
 
 

 

6Dünya Çelik �'�H�U�Q�H�÷�L�� https://worldsteel.org/data/world-steel-in-figures-2024/ 

87,30% 

4,60% 

Afrika Orta �'�R�÷�X Asya 

95,40% 

70,40% 
80,60% 

66,60% 
55,60% 60,90% 

34,70% 28,20% 
12,70% 

�'�•�Q�\�D Avrupa �'�L�÷�H�U 
�%�L�U�O�L�÷�L Avrupa 

Rusya ve 
�'�L�÷�H�U��BDT 
+ Ukrayna 

Kuzey 
Amerika 

�*�•�Q�H�\��
Amerika 

71,80% 65,30% 

32,40% 
33,80% 44,40% 

0,30% 

19,10% 
29,10% 
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�'�L�÷�H�U (%) Elektrikli Ark �2�F�D�÷�Õ (%) Bazik Oksijen �)�Õ�U�Õ�Q�Õ (%) 

�h�U�H�W�L�P �<�|�Q�W�H�P�L �%�D�]�Õ�Q�G�D Ham �d�H�O�L�N �h�U�H�W�L�P�L (2024) 

4% 

4% 

4% 

58% 5% 

6% 

19% 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Hurda �ø�K�U�D�F�D�W�Õ�Q�Õ�Q �'�D�÷�Õ�O�Õ�P�Õ���������� - % Miktar 
 

 
 ABD  Almanya 

 
 

 
 �ø�Q�J�L�O�W�H�U�H  Hollanda 

 
 

 
 Japonya   Fransa 

 
 

 
 Kanada   �'�L�÷�H�U 

 
 

 
Kaynak: WSA 

 
 
 

�d�H�O�L�N�� �•�U�H�W�L�P�L�Q�L�Q�� �G�H�N�D�U�E�R�Q�L�]�D�V�\�R�Q�X���� �o�H�O�L�N�� �•�U�H�W�L�P�� �D�O�Õ�ú�N�D�Q�O�Õ�N�O�D�U�Õ�Q�G�D�� �|�Q�H�P�O�L�� �E�L�U�� �J�H�o�L�ú�H�� �]�H�P�L�Q��
�K�D�]�Õ�U�O�D�P�D�N�W�D�G�Õ�U���� �(�Q�H�U�M�L�� �V�H�N�W�|�U�•�Q�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �N�•�U�H�V�H�O�� �H�P�L�V�\�R�Q�O�D�U�Õ�Q�� �Q�H�U�H�G�H�\�V�H�� �����¶�L�Q�L��
�R�O�X�ú�W�X�U�D�Q�� �G�H�P�L�U�� �Y�H�� �o�H�O�L�N�� �V�H�N�W�|�U�•���� �H�Q�G�•�V�W�U�L�\�H�O�� �N�D�U�E�R�Q�� �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ�Q�� �L�V�H�� �\�D�N�O�D�ú�Õ�N�� �������¶�X�Q�X��
�•�V�W�O�H�Q�P�H�N�W�H�G�L�U���� �%�X�� �E�•�\�•�N�� �N�D�U�E�R�Q�� �D�\�D�N�� �L�]�L�� �J�|�]�� �|�Q�•�Q�G�H�� �E�X�O�X�Q�G�X�U�X�O�G�X�÷�X�Q�G�D���� �o�H�O�L�N�� �V�H�N�W�|�U�•�Q�•�Q��
dekarboniz�D�V�\�R�Q�X���L�N�O�L�P���G�H�÷�L�ú�L�N�O�L�÷�L���K�H�G�H�I�O�H�U�L�Q�H���X�O�D�ú�Õ�O�P�D�V�Õ���D�o�Õ�V�Õ�Q�G�D�Q���N�U�L�W�L�N���E�L�U���|�Q�H�P�H���V�D�K�L�S�W�L�U�� 

Çelik endüstrisini dekarbonize etmek için �I�D�U�N�O�Õ �\�D�N�O�D�ú�Õ�P�O�D�U benimsenmektedir. Bu �\�D�N�O�D�ú�Õ�P�O�D�U����
�N�X�O�O�D�Q�Õ�O�D�Q�� �H�Q�H�U�M�L�� �Y�H�� �K�D�P�� �P�D�G�G�H�O�H�U�G�H�� �H�Q�H�U�M�L�� �W�D�V�D�U�U�X�I�X�� �Y�H�� �Y�H�U�L�P�O�L�O�L�N�� �L�\�L�O�H�ú�W�L�U�P�H�O�H�U�L�Q�L���� �K�X�U�G�D��
�N�X�O�O�D�Q�Õ�P�Õ�Q�Õ�Q �D�U�W�Õ�U�Õ�O�P�D�V�Õ�Q�Õ ve hidrojenle çelik üretimi gibi yenilikçi teknolojilerin �J�H�O�L�ú�W�L�U�L�O�P�H�V�L�Q�L��
içermektedir. Bu �G�R�÷�U�X�O�W�X�G�D çelik �ú�L�U�N�H�W�O�H�U�L için, kalite ve �D�U�]�Õ korurken �N�Õ�V�D ve uzun vadeli CO2 
�D�]�D�O�W�P�D���K�H�G�H�I�O�H�U�L�Q�H���X�O�D�ú�P�D�N�W�D���J�H�O�H�Q�H�N�V�H�O�O�H�ú�P�L�ú���%�)�����E�O�D�V�W���I�X�U�Q�D�F�H�����\�•�N�V�H�N���I�Õ�U�Õ�Q�����Y�H���%�2�) (basic 
�R�[�\�J�H�Q���I�X�U�Q�D�F�H�����E�D�]�L�N���R�N�V�L�M�H�Q���I�Õ�U�Õ�Q�Õ�����\�|�Q�W�H�P�O�H�U�L�Q�G�H�Q���K�X�U�G�D�Q�Õ�Q���J�L�U�G�L�V�L���R�O�G�X�÷�X���(�$�)�����H�O�H�F�W�U�L�F���D�U�F��
�I�X�U�Q�D�F�H�����H�O�H�N�W�U�L�N�O�L���D�U�N���R�F�D�÷�Õ�����\�|�Q�W�H�P�L�Q�H���J�H�o�L�ú���H�Q���H�I�H�N�W�L�I���\�R�O���R�O�D�U�D�N���J�|�U�•�O�P�H�N�W�H�G�L�U�� 

Bunun temel nedeni ise hurda girdisi ile �o�D�O�Õ�ú�D�Q EAF teknolojisinin CO2 emisyon �\�R�÷�X�Q�O�X�÷�X�Q�X�Q��
�%�)���Y�H���%�2�)���W�H�N�Q�R�O�R�M�L�O�H�U�L�Q�L�Q���•�o�W�H���E�L�U�L�Q�G�H�Q���D�]���R�O�P�D�V�Õ�G�Õ�U�������.�D�\�Q�D�N�����2�(�&�'�� 

 
 

�7�•�U�N�L�\�H�¶�G�H Demir-Çelik Sektörü 

�*�H�Q�H�O���%�D�N�Õ�ú 

�7�•�U�N�L�\�H�¶�G�H���������H�O�H�N�W�U�L�N���D�U�N���R�F�D�N�O�Õ�����(�$�2�������������L�Q�G�•�N�V�L�\�R�Q���R�F�D�N�O�Õ �Y�H�������E�D�]�L�N���R�N�V�L�M�H�Q���I�Õ�U�Õ�Q�O�Õ���o�H�O�L�N��
�I�D�E�U�L�N�D�V�Õ���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

�����������\�Õ�O�Õ�Q�G�D küresel ham çelik üretimi, bir �|�Q�F�H�N�L���\�Õ�O�D �N�Õ�\�D�V�O�D �\�D�N�O�D�ú�Õ�N���������R�U�D�Q�Õ�Q�G�D azalarak 1 
milyar 884 milyon tona gerilerken, �7�•�U�N�L�\�H�¶�G�H ham çelik üretimi, �����������\�Õ�O�Õ�Q�G�D �\�D�ú�D�Q�D�Q��deprem 

ABD 
17% 

�'�L�÷�H�U��
43% 

Almanya 
8% 

Hollanda 
7% 

Fransa 
6% 

Kanada 
5% 

Japonya 
7% 

�ø�Q�J�L�O�W�H�U�H��
7% 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�I�H�O�D�N�H�W�L�Q�G�H�Q���V�R�Q�U�D���\�Õ�N�Õ�O�D�Q���E�L�Q�D�O�D�U�Õ�Q���Y�H���W�H�V�L�V�O�H�U�L�Q���\�H�Q�L�G�H�Q���L�Q�ú�D���o�D�O�Õ�ú�P�D�O�D�U�Õ���N�D�S�V�D�P�Õ�Q�G�D���L�o���S�L�\�D�V�D��
�W�D�O�H�E�L�Q�G�H���P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú���V�R�Q�X�F�X�Q�G�D�������������\�Õ�O�Õ�Q�G�D���������������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������P�L�O�\�R�Q���W�R�Q��
�V�H�Y�L�\�H�V�L�Q�H�� �\�•�N�V�H�O�P�L�ú�� �Y�H�� �7�•�U�N�L�\�H���� �N�•�U�H�V�H�O�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�G�H�� ���������� �\�Õ�O�Õ�Q�G�D�� ���
�L�Q�F�L�� �V�Õ�U�D�G�D�� �\�H�U��
�D�O�P�Õ�ú�W�Õ�U�� 

Türkiye çelik sektöründeki üretim, tüketim, ihracat ve ithalat �P�L�N�W�D�U�O�D�U�Õ�Q�Õ�Q milyon ton cinsinden 
�\�Õ�O�O�D�U�D���J�|�U�H���G�H�÷�L�ú�L�P�L���D�ú�D�÷�Õ�G�D�N�L���J�U�D�I�L�N�W�H���J�|�V�W�H�U�L�O�P�L�ú�W�L�U��7 

�z�f�o�o���Œ�� �'�‚�Œ�� �d�º�Œ�l�]�Ç���–���� �����o�]�l �^���l�š�‚�Œ�º-milyon ton 
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�m�Œ���š�]�u �d�º�l���š�]�u �7�Z�Œ�������š �7�š�Z���o���š 

 

 
2023 �\�Õ�O�Õ�Q�G�D Türkiye çelik �L�K�U�D�F�D�W�Õ bir önceki �\�Õ�O�D göre �G�H�÷�H�U�O�H�Q�G�L�U�L�O�G�L�÷�L�Q�G�H hem miktar �E�D�]�Õ�Q�G�D��
hem de �G�H�÷�H�U���E�D�]�Õ�Q�G�D���D�]�D�O�Õ�ú���\�D�ú�D�P�Õ�ú�W�Õ�U���������������\�Õ�O�Õ�Q�G�D���X�O�D�ú�Õ�O�D�Q�������������P�L�O�\�D�U���G�R�O�D�U���Y�H�������������P�L�O�\�R�Q��
�W�R�Q�� �L�K�U�D�F�D�W�D�� �N�D�U�ú�Õ�O�Õ�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �G�H�÷�H�U�G�H�� ������������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�Õ�ú�� �L�O�H�� ���������� �P�L�O�\�D�U�� �G�R�O�D�U�� �Y�H��
�P�L�N�W�D�U�G�D���������������R�U�D�Q�Õ�Q�G�D���D�]�D�O�Õ�ú���L�O�H�������������P�L�O�\�R�Q���W�R�Q���L�K�U�D�F�D�W���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�L�útir. 

�����������\�Õ�O�Õ�Q�G�D���7�•�U�N�L�\�H�¶�Q�L�Q���K�D�P���o�H�O�L�N���•�U�H�W�L�P�L�������������R�U�D�Q�Õ�Q�G�D���D�U�W�Õ�ú�O�D���������������P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�G�H��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �1�L�K�D�L�� �P�D�P�X�O�� �W�•�N�H�W�L�P�L�� �E�L�U�� �|�Q�F�H�N�L�� �\�Õ�O�D�� �N�Õ�\�D�V�O�D�� ���������� �D�U�W�Õ�ú�O�D�� ���������� �P�L�O�\�R�Q�� �W�R�Q��
�V�H�Y�L�\�H�V�L�Q�G�H���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�G�D���L�K�U�D�F�D�W���P�L�N�W�D�U���L�W�L�E�D�U�L�\�O�H���������������R�U�D�Q�Õ�Q�G�D���D�U�W�Õ�ú�O�D��������������
�P�L�O�\�R�Q�� �W�R�Q�� �V�H�Y�L�\�H�V�L�Q�H�� �\�•�N�V�H�O�P�L�ú���� �G�H�÷�H�U�� �L�W�L�E�D�U�L�\�O�H�� ������������ �D�U�W�Õ�ú�O�D���� �������� �P�L�O�\�D�U�� �G�R�O�D�U�� �V�H�Y�L�\�H�V�L�Q�G�H��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2024 �\�Õ�O�Õ�Q�G�D ithalat, miktar itibariyle �\�Õ�O�O�Õ�N %1,7 �D�U�W�Õ�ú�O�D�� 17,4 milyon ton, �G�H�÷�H�U��
�L�W�L�E�D�U�L�\�O�H���L�V�H�������������D�]�D�O�Õ�ú�O�D�������������P�L�O�\�D�U���G�R�O�D�U���V�H�Y�L�\�H�V�L�Q�G�H���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U��8 

�7�•�U�N�L�\�H�� ���������� �\�Õ�O�Õ�Q�G�D�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �•�U�H�W�L�P�� �L�O�H�� �G�•�Q�\�D�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�L�Q�� ���������� �N�D�G�D�U�Õ�Q�Õ��
�J�H�U�o�H�N�O�H�ú�W�L�U�P�L�ú�� 2021  �\�Õ�O�Õ�Q�Õ ise 40,4 milyon ton ile dünya çelik  üretiminin ���������¶�L�Q�L 

 

7 https://www.cib.org.tr/tr/istatistikler.html 
8 Türkiye Çelik Üreticileri �'�H�U�Q�H�÷�L 2024 �$�U�D�O�Õ�N �$�\�Õ �%�D�V�Õ�Q Bülteni https://celik.org.tr/turkiye-celik-ureticileri-dernegi-
basin-bulteni-85/ 

23,9 20,3 
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17,7 15,9 14,3 14,8 18,1 
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�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�J�H�U�o�H�N�O�H�ú�W�L�U�H�U�H�N���� �$�Y�U�X�S�D�¶�Q�Õ�Q�� �H�Q�� �E�•�\�•�N���� �G�•�Q�\�D�Q�Õ�Q�� �L�V�H�� �H�Q�� �E�•�\�•�N�� �\�H�G�L�Q�F�L�� �o�H�O�L�N�� �•�U�H�W�L�F�L�V�L�� �R�O�D�U�D�N��
�W�D�P�D�P�O�D�P�Õ�ú�� �Y�H�� �K�H�P�� �•�U�H�W�L�P�� �K�H�P�� �G�H�� �L�K�U�D�F�D�W�� �U�H�N�R�U�X�� �N�Õ�U�P�Õ�ú�W�Õ�U���� �������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �5�X�V�\�D-Ukrayna 
�V�D�Y�D�ú�Õ�Q�Õ�Q�� �\�D�Q�Õ�� �V�Õ�U�D�� �2�U�W�D�� �'�R�÷�X�¶�G�D�� �\�D�ú�D�Q�D�Q�� �S�R�O�L�W�L�N�� �J�H�U�L�O�L�P�O�H�U���� �J�H�O�L�ú�H�Q�� �•�O�N�H�O�H�U�G�H�� �G�H�Y�D�P�� �H�G�H�Q��
�H�Q�I�O�D�V�\�R�Q�� �Q�H�G�H�Q�L�\�O�H�� �D�]�D�O�D�Q�� �\�X�U�W�� �G�Õ�ú�Õ�� �W�D�O�H�S�� �Y�H�� �J�•�o�O�•�� �V�H�\�U�H�G�H�Q�� �L�o�� �S�L�\�D�V�D�� �W�•�N�H�W�L�P�L�� �Q�H�G�H�Q�L�\�O�H��
ihracatta keskin �G�•�ú�•�ú �\�D�ú�D�Q�P�Õ�ú�W�Õ�U�� �7�•�U�N�L�\�H�¶�Q�L�Q 2020 �\�Õ�O�Õ�Q�G�D�Q bu yana gerileme �H�÷�L�O�L�P�L�Q�G�H olan 
�$�Y�U�X�S�D���o�H�O�L�N���•�U�H�W�L�P�L�Q�G�H�N�L���S�D�\�Õ���������������\�Õ�O�Õ���L�W�L�E�D�U�Õ�\�O�D���V�R�Q���G�|�U�W���\�Õ�O�O�Õ�N���N�D�\�E�Õ�Q�Õ���W�H�O�D�I�L���H�G�H�U�H�N��%28,2 
�V�H�Y�L�\�H�V�L�Q�H���\�•�N�V�H�O�P�L�ú�W�L�U�� 

 

 

 
Kaynak: Çelik �ø�K�U�D�F�D�W�o�Õ�O�D�U�Õ �%�L�U�O�L�÷�L 2024 �d�D�O�Õ�ú�P�D Raporu 

 
�7�•�U�N�L�\�H�� ���������� �\�Õ�O�Õ�Q�G�D�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �•�U�H�W�L�P�� �L�O�H�� �G�•�Q�\�D�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�L�Q�� ���������� �N�D�G�D�U�Õ�Q�Õ��
�J�H�U�o�H�N�O�H�ú�W�L�U�P�L�ú�W�L���� ���������� �\�Õ�O�Õ�Q�Õ�� �L�V�H�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �L�O�H�� �G�•�Q�\�D�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�L�Q�� ���������¶�L�Q�L��
�J�H�U�o�H�N�O�H�ú�W�L�U�H�U�H�N���� �$�Y�U�X�S�D�¶�Q�Õ�Q�� �H�Q�� �E�•�\�•�N���� �G�•�Q�\�D�Q�Õ�Q�� �L�V�H�� �H�Q�� �E�•�\�•�N�� �\�H�G�L�Q�F�L�� �o�H�O�L�N�� �•�U�H�W�L�F�L�V�L�� �R�O�D�U�D�N��
�W�D�P�D�P�O�D�P�Õ�ú�� �Y�H�� �K�H�P�� �•�U�H�W�L�P�� �K�H�P�� �G�H�� �L�K�U�D�F�D�W�� �U�H�N�R�U�X�� �N�Õ�U�P�Õ�ú�W�Õ���� �7�D�N�L�S�� �H�G�H�Q�� �\�Õ�O�O�D�U�G�D�� �L�V�H�� �5�X�V�\�D-
�8�N�U�D�\�Q�D���V�D�Y�D�ú�Õ�����D�U�W�D�Q���N�R�U�X�P�D�F�Õ�O�Õ�N���W�H�G�E�L�U�O�H�U�L���Y�H���N�•�U�H�V�H�O���H�Q�I�O�D�V�\�R�Q�G�D���J�|�U�•�O�H�Q���\�•�N�V�H�O�L�ú���Q�H�G�H�Q�L�\�O�H��
�K�H�P���•�U�H�W�L�P�L�Q�G�H���K�H�P���G�H���L�K�U�D�F�D�W�Õ�Q�G�D���G�•�ú�•�ú���J�|�]�O�H�P�O�H�Q�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�G�D���L�V�H���7�•�U�N���o�H�O�L�N���V�H�N�W�|�U�• 
�E�L�U�� �|�Q�F�H�N�L�� �\�Õ�O�D�� �J�|�U�H�� �•�U�H�W�L�P�L�Q�L�� ���������� �D�U�W�Õ�U�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �%�|�\�O�H�F�H��
�����������\�Õ�O�Õ�Q�Õ���G�•�Q�\�D�Q�Õ�Q���H�Q���E�•�\�•�N���V�H�N�L�]�L�Q�F�L�����$�Y�U�X�S�D�¶�Q�Õ�Q���L�V�H���H�Q���E�•�\�•�N���L�N�L�Q�F�L���V�Õ�Y�Õ���o�H�O�L�N���•�U�H�W�L�F�L�V�L���R�O�D�U�D�N��
�W�D�P�D�P�O�D�P�Õ�ú�W�Õ�U���������������\�Õ�O�Õ�Q�G�D���7�•�U�N�L�\�H���o�H�O�L�N���L�K�U�D�F�D�W�Õ���E�L�U���|�Q�F�H�N�L �\�Õ�O�D���J�|�U�H���G�H�÷�H�U�O�H�Q�G�L�U�L�O�G�L�÷�L�Q�G�H���K�H�P��
�P�L�N�W�D�U���E�D�]�Õ�Q�G�D���K�H�P���G�H���G�H�÷�H�U���E�D�]�Õ�Q�G�D���D�U�W�Õ�ú���N�D�\�G�H�W�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�G�D���X�O�D�ú�Õ�O�D�Q�������������P�L�O�\�D�U���G�R�O�D�U��
�Y�H�������������P�L�O�\�R�Q���W�R�Q���L�K�U�D�F�D�W�D���N�D�U�ú�Õ�O�Õ�N���������������\�Õ�O�Õ�Q�G�D���P�L�N�W�D�U�G�D���������������R�U�D�Q�Õ�Q�G�D���D�U�W�Õ�ú���L�O�H�������������P�L�O�\�R�Q��
�W�R�Q���Y�H���G�H�÷�H�U�G�H�������������R�U�D�Q�Õ�Q�G�D���D�U�W�Õ�ú���L�O�H�������������P�L�O�\�D�U���G�R�O�D�U���L�K�U�D�F�D�W���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�G�D��
�E�|�O�J�H�O�H�U���E�D�]�Õ�Q�G�D���L�K�U�D�F�D�W�Õ�P�Õ�]�G�D���$�Y�U�X�S�D���%�L�U�O�L�÷�L�������������� �\�Õ�O�Õ�Q�G�D���R�O�G�X�÷�X gibi ilk �V�Õ�U�D�G�D yer �D�O�P�Õ�ú�W�Õ�U�� 
�'�L�÷�H�U taraftan �'�L�÷�H�U Avrupa �h�O�N�H�O�H�U�L�¶�Q�H olan �L�K�U�D�F�D�W�Õ�P�Õ�] �2�U�W�D���'�R�÷�X�¶�\�D���R�O�D�Q���L�K�U�D�F�D�W�Õ�P�Õ�]�Õ���J�H�U�L�G�H��
�E�Õ�U�D�N�D�U�D�N�� �L�N�L�Q�F�L�� �V�Õ�U�D�\�D�� �\�H�U�O�H�ú�P�L�ú�W�L�U���� �%�|�\�O�H�F�H�� �'�L�÷�H�U�� �$�Y�U�X�S�D�� �h�O�N�H�O�H�U�L�¶�Q�H�� �R�O�D�Q�� �L�K�U�D�F�D�W�Õ�P�Õ�]��
�W�R�S�O�D�P�G�D�������P�L�O�\�R�Q���W�R�Q�X���D�ú�D�U�D�N���W�D�U�L�K�L�P�L�]�G�H���L�O�N���N�H�]���E�D�ú�O�Õ�F�D���S�D�]�D�U�O�D�U�Õ�P�Õ�]�G�D�Q �R�O�P�X�ú�W�X�U�� Orta �'�R�÷�X 
bölgesi üçüncü �V�Õ�U�D�G�D yer �D�O�Õ�U�N�H�Q Kuzey Afrika ülkeleri 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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dördüncü �V�Õ�U�D�G�D yer �D�O�P�Õ�ú�W�Õ�U�� AB ülkelerine olan �L�K�U�D�F�D�W�Õ�P�Õ�] geçen seneye göre tonaj �E�D�]�Õ�Q�G�D 
�������������\�•�N�V�H�O�L�ú���N�D�\�G�H�G�H�U�H�N�����������P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H���H�U�L�ú�P�L�ú�W�L�U�����'�L�÷�H�U���$�Y�U�X�S�D���•�O�N�H�O�H�U�L�Q�H���R�O�D�Q��
�L�K�U�D�F�D�W�Õ�P�Õ�] ise %52,4 �D�U�W�Õ�ú �J�|�V�W�H�U�P�L�ú�W�L�U�� Orta �'�R�÷�X�¶�\�D �\�D�S�Õ�O�D�Q çelik �L�K�U�D�F�D�W�Õ�P�Õ�] ise %20,8 �G�•�ú�•�ú��
ile 2,6 milyon ton seviyesine �J�H�U�L�O�H�P�L�ú�W�L�U�� 2024 �\�Õ�O�Õ �L�K�U�D�F�D�W�Õ�P�Õ�]�G�D tonaj �E�D�]�Õ�Q�G�D dördüncü �V�Õ�U�D�G�D��
�E�X�O�X�Q�D�Q�� �)�D�V���� �0�Õ�V�Õ�U���� �&�H�]�D�\�L�U���� �7�X�Q�X�V�� �J�L�E�L�� �•�O�N�H�O�H�U�L�Q�� �\�H�U�� �D�O�G�Õ�÷�Õ�� �.�X�]�H�\�� �$�I�U�L�N�D�� �E�|�O�J�H�V�L�Q�H�� �R�O�D�Q��
�L�K�U�D�F�D�W�Õ�P�Õ�]���� �W�R�Q�D�M�� �E�D�]�Õ�Q�G�D�� ���������� �D�U�W�Õ�ú�� �L�O�H�� �������� �P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �%�X�� �E�|�O�J�H�O�H�U�L��
�L�]�O�H�\�H�Q�� �2�U�W�D�� �Y�H�� �*�•�Q�H�\�� �$�P�H�U�L�N�D�� �E�|�O�J�H�V�L�Q�H�� �R�O�D�Q�� �L�K�U�D�F�D�W�Õ�P�Õ�]���� �W�R�Q�D�M�� �E�D�]�Õ�Q�G�D�� ������������ �D�U�W�Õ�ú�� �L�O�H�� ��������
�P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�G�H���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U��9 

 

Kaynak: Çelik �ø�K�U�D�F�D�W�o�Õ�O�D�U�Õ �%�L�U�O�L�÷�L 2024 �d�D�O�Õ�úma Raporu 
 

 
���������� �\�Õ�O�Õ�Q�G�D���� �X�]�X�Q�� �P�D�P�X�O�O�H�U�� �\�D�N�O�D�ú�Õ�N�� �������� �P�L�O�\�D�U�� �G�R�O�D�U�� �Y�H�� �������� �P�L�O�\�R�Q�� �W�R�Q�O�D���� �|�Q�F�H�N�L�� �\�Õ�O�O�D�U�G�D��
�R�O�G�X�÷�X�� �J�L�E�L�� �H�Q�� �I�D�]�O�D�� �L�K�U�D�o�� �H�G�L�O�H�Q�� �•�U�•�Q�� �J�U�X�E�X�� �R�O�P�X�ú�W�X�U���� �%�X�� �•�U�•�Q�� �J�U�X�E�X�Q�X�� �V�Õ�U�D�V�Õ�\�O�D���� �������� �P�L�O�\�D�U��
dolar ve 5,8 milyon tonla �\�D�V�V�Õ çelik ürünleri, �\�D�N�O�D�ú�Õ�N 2,2 milyar dolar ve 2,2 milyon tonla boru, 
���������P�L�O�\�R�Q���G�R�O�D�U���Y�H�����������E�L�Q���W�R�Q�O�D���E�D�÷�O�D�Q�W�Õ���H�O�H�P�D�Q�O�D�U�Õ���L�K�U�D�F�D�W�Õ���L�]�O�H�P�L�ú�W�L�U�� 

 

���������¶�G�D�� �$�%�� �Y�H�� �7�•�U�N�L�\�H�� �D�U�D�V�Õ�Q�G�D�� �L�P�]�D�O�D�Q�D�Q�� �$�Y�U�X�S�D�� �.�|�P�•�U�� �Y�H�� �d�H�O�L�N�� �7�R�S�O�X�O�X�÷�X�� ���$�.�d�7����
�D�Q�O�D�ú�P�D�V�Õ �X�\�D�U�Õ�Q�F�D çelik ticaretindeki gümrük vergileri kar�ú�Õ�O�Õ�N�O�Õ olarak �N�D�O�G�Õ�U�Õ�O�P�Õ�ú�W�Õ�U�� �$�Q�O�D�ú�P�D�� 

 

9 Çelik �ø�K�U�D�F�D�W�o�Õ�O�D�U�Õ �%�L�U�O�L�÷�L 2024 �d�D�O�Õ�ú�P�D Raporu 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�G�H�P�L�U�� �Y�H�� �o�H�O�L�N�� �•�U�•�Q�O�H�U�L�P�L�]�L�Q�� �$�%�� �•�\�H�V�L�� �•�O�N�H�O�H�U�H�� �J�•�P�U�•�N�� �Y�H�U�J�L�V�L�� �R�O�P�D�G�D�Q�� �W�L�F�D�U�H�W�� �\�D�S�Õ�O�P�D�V�Õ�Q�D��
�R�O�D�Q�D�N�� �V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �$�\�U�Õ�F�D���� �$�.�d�7�� �D�Q�O�D�ú�P�D�V�Õ�� �K�•�N�•�P�O�H�U�L�� �X�\�D�U�Õ�Q�F�D�� �G�H�Y�O�H�W���� �o�H�O�L�N�� �H�Q�G�•�V�W�U�L�V�L�Q�H��
destek verememektedir. 

�7�•�U�N�L�\�H�¶�G�H���I�D�D�O�L�\�H�W���J�|�V�W�H�U�H�Q���W�•�P���o�H�O�L�N���ú�L�U�N�H�W�O�H�U�L���|�]�H�O���V�H�N�W�|�U�H���D�L�W���R�O�X�S�����•�O�N�H���V�D�Q�D�\�L�V�L�Q�L�Q���N�•�U�H�V�H�O��
�S�D�]�D�U�G�D�N�L�� �N�R�Q�X�P�X�Q�X�� �X�]�X�Q�� �Y�D�G�H�G�H�� �S�H�N�L�ú�W�L�U�P�H�N�� �D�P�D�F�Õ�\�O�D�� �W�H�N�Q�R�O�R�M�L�N�� �J�H�O�L�ú�P�H�O�H�U�L�� �V�•�U�H�N�O�L�� �R�O�D�U�D�N��
takip etmektedir. �7�•�U�N�L�\�H�¶�Q�L�Q en �J�H�O�L�ú�P�L�ú sektörlerinden biri olan çelik sanayisi, bugün Türkiye 
�H�N�R�Q�R�P�L�V�L�Q�H���N�D�W�N�Õ���V�D�÷�O�D�\�D�Q���H�Q���E�•�\�•�N���E�H�ú�L�Q�F�L���V�H�N�W�|�U���N�R�Q�X�P�X�Q�G�D�G�Õ�U��10 

 
 

�7�•�U�N�L�\�H�¶�G�H Demir-Çelik Üretimi 

�7�•�U�N�L�\�H�¶�G�H demir çelik üretim yöntemlerine �E�D�N�Õ�O�G�Õ�÷�Õ�Q�G�D�� günümüzde üretimin �\�D�N�O�D�ú�Õ�N �����������¶�L��
�H�Q�W�H�J�U�H���W�H�V�L�V�O�H�U�G�H�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�L�U�N�H�Q���� �����������¶�L���H�O�H�N�W�U�L�N���D�U�N���R�F�D�N�O�Õ���W�H�V�L�V�O�H�U�G�H�� �\�D�S�Õ�O�P�D�N�W�D�G�Õ�U�����6�R�Q��
�\�Õ�O�O�D�U�G�D�����P�H�Y�F�X�W���H�Q�W�H�J�U�H���W�H�V�L�V�O�H�U�L�Q���•�U�H�W�L�P���N�D�S�D�V�L�W�H�O�H�U�L���D�U�W�Õ�U�Õ�O�P�Õ�ú�W�Õ�U�����(�O�H�N�W�U�L�N���D�U�N���R�F�D�N�O�Õ���•�U�H�W�L�P�G�H��
ise mevcut firmalar kapasitelerin�L�� �D�U�W�Õ�U�Õ�U�N�H�Q���� �\�H�Q�L�� �(�$�2�� �W�H�V�L�V�O�H�U�L�� �G�H�� �N�X�U�X�O�P�X�ú�W�X�U���� �ø�O�N�� �N�X�U�X�O�X�P��
�P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�D�K�D�� �G�•�ú�•�N�� �R�O�P�D�V�Õ���� �o�H�Y�U�H�\�H�� �G�D�K�D�� �D�]�� �]�D�U�D�U�� �Y�H�U�P�H�V�L���� �\�H�W�H�U�O�L�� �G�H�P�L�U�� �F�H�Y�K�H�U�L��
�E�X�O�X�Q�P�D�P�D�V�Õ�� �Y�H�� �K�X�U�G�D�� �J�L�E�L�� �K�D�P�P�D�G�G�H�� �W�•�U�O�H�U�L�Q�L�Q�� �G�L�÷�H�U�O�H�U�L�Q�H�� �J�|�U�H�� �G�D�K�D�� �X�F�X�]�� �R�O�P�D�V�Õ�� �J�L�E�L��
nedenlerle, özel sektör �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�� �\�H�Q�L�� �W�H�V�L�V�O�H�U�G�H�� �|�]�H�O�O�L�N�O�H�� �(�O�H�N�W�U�L�N�� �$�U�N�� �2�F�D�N�O�D�U�Õ�Q�Õ�� �W�H�U�F�L�K��
�H�W�P�H�N�W�H�G�L�U���� �%�|�O�J�H�V�H�O�� �G�D�÷�Õ�O�Õ�P�� �L�Q�F�H�O�H�Q�G�L�÷�L�Q�G�H���� �7�•�U�N�L�\�H�
�G�H�N�L�� �G�H�P�L�U-çelik üreticileri Karadeniz, 
�0�D�U�P�D�U�D�����(�J�H���Y�H���'�R�÷�X���$�N�G�H�Q�L�]���E�|�O�J�H�O�H�U�L�Q�G�H���\�R�÷�X�Q�O�D�ú�P�Õ�ú�W�Õ�U�� 

WSA verileri çerçevesinde, Türkiy�H�¶�G�H���W�R�S�O�D�P���K�D�P���o�H�O�L�N���•�U�H�W�L�P�L�������������\�Õ�O�Õ�Q�G�D�������������P�L�O�\�R�Q���W�R�Q��
�R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� ���������� �\�Õ�O�Õ�Q�G�D�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �������� �D�U�W�Õ�ú�O�D�� ����������
�P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�� �E�L�U�� �|�Q�F�H�N�L�� �\�Õ�O�D�� �N�Õ�\�D�V�O�D��
�\�D�N�O�D�ú�Õ�N�������������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H���\�•�N�V�H�O�P�L�ú�W�L�U�� 

�$�ú�D�÷�Õ�G�D�N�L�� �J�U�D�I�L�N�W�H���� �7�•�U�N�L�\�H�¶�G�H�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�L�Q�� �\�Õ�O�O�D�U�� �L�o�L�Q�G�H�N�L�� �G�D�÷�Õ�O�Õ�P�Õ�� �P�L�O�\�R�Q�� �W�R�Q��
cinsinden gösterilmektedir: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

10 Kaynak: Çelik �ø�K�U�D�F�D�W�o�Õ�O�D�U�Õ �%�L�U�O�L�÷�L�� https://www.cib.org.tr/tr/istatistikler.html 
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2019 2020 2021 2022 2023 2024 2025 

�$�ú�D�÷�Õ�G�D�N�L grafikte ise, �7�•�U�N�L�\�H�¶�G�H�N�L �\�D�U�Õ mamul türlerine göre ham çelik üretiminin �\�Õ�O�O�D�U��

�L�o�L�Q�G�H�N�L���G�D�÷�Õ�O�Õ�P�Õ���P�L�O�\�R�Q���W�R�Q���F�L�Q�V�L�Q�G�H�Q���J�|�V�W�H�U�L�O�P�H�N�W�H�G�L�U�� 11 
 

�d�º�Œ�l�] �Ç�� �z���Œ�f Mamul �d�º�Œ�º�v�� �' �‚�Œ�� Ham �� ���o�] �l �m�Œ���š�] �u�] ��
( milyon mt) 

 �<�º�š�º�l  Slab 
 

2020 2021 2022 2023 2024 2025  

 
2015-2025 �<�Õ�O�O�D�U�Õ �$�U�D�V�Õ�Q�G�D Ürünlere Göre Ham Çelik Üretimi (bin ton)12 

 
   %  %  %  %  %   % 

2015 2020 �'�H�÷�L�ú�L�P 2021 �'�H�÷�L�ú�L�P 2022 �'�H�÷�L�ú�L�P 2023 �'�H�÷�L�ú�L�P 2024 �'�H�÷�L�ú�L�P 2024 2025 �'�H�÷�L�ú�L�P 
  (15/10)  (20/15)  (21/20)  (22/21)  (23/22)   (25/24) 

KÜTÜK 23.231 23.234 0,0 26.086 12,3 22.789 -12,6 21.651 -5,0 22.818 5,4 22.816 24.208 6,1 
SLAB 8.286 12.576 51,8 14.274 13,5 12.346 -13,5 12.062 -2,3 14.075 16,7 14.077 13.910 -1,2 

TOPLAM  31.517 35.810 13,6 40.360 12,7 35.135 -12,9 33.714 -4,0 36.893 9,4 36.893 38.118 3,3 

 
 
 

 

11 Kaynak: https://tr.steelorbis.com/istatistikler/uretim-tuketim-verileri/ 
12 Türkiye Çelik Üreticileri �'�H�U�Q�H�÷�L (TÇÜD) 2025 Temmuz �$�\�Õ �ø�V�W�D�W�L�V�W�L�N�O�H�U�L 

40,4 
38,1 
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14,3 
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�<�Õ�O�O�D�U �ø�W�L�E�D�U�L�\�O�H Nihai Mamul Üretimi ve Tüketimi (Bin ton) 13 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
�7�•�U�N�L�\�H�¶�G�H 2021-2023 �\�Õ�O�O�D�U�Õ �D�U�D�V�Õ�Q�G�D ham çelik üretim kapasitesi �D�U�W�Õ�ú �H�÷�L�O�L�P�L�Q�G�H�\�N�H�Q�� kapasite 
�N�X�O�O�D�Q�Õ�P �R�U�D�Q�Õ sektörde 2022 �\�Õ�O�Õ�Q�G�D �E�D�ú�O�D�\�D�Q daralmayla birlikte 2021 �\�Õ�O�Õ�Q�G�D �����������¶�G�H�Q 2023 
�\�Õ�O�Õ�Q�G�D�������������¶�\�H���J�H�U�L�O�H�P�L�ú���������������\�Õ�O�Õ�Q�G�D���L�V�H�������������¶�\�H���\�•�N�V�H�O�P�L�ú�W�L�U�� 

 

Kaynak: KPMG Çelik Sektörel �%�D�N�Õ�ú 2024 Raporu 

�7�•�U�N�L�\�H�¶�G�H Demir-Çelik Tüketimi 

�7�•�U�N�L�\�H�¶�G�H�� �o�H�O�L�N�� �W�•�N�H�W�L�P�L���� ���������¶�G�H�� �L�Q�ú�D�D�W�� �Y�H�� �R�W�R�P�R�W�L�Y�� �V�H�N�W�|�U�O�H�U�L�Q�G�H�� �\�D�ú�D�Q�D�Q�� �G�D�U�D�O�P�D�O�D�U��

nedeniyle �G�•�ú�•�ú �\�D�ú�D�Q�P�Õ�ú�W�Õ�U�� Bu �G�•�ú�•�ú�•�Q �E�D�ú�O�Õ�F�D nedeni �L�Q�ú�D�D�W sektöründe �N�X�O�O�D�Q�Õ�O�D�Q uzun çelik 
�•�U�•�Q�O�H�U�L�Q�G�H�N�L�� �D�]�D�O�P�D�� �R�O�P�X�ú�W�X�U���� �$�Q�F�D�N���� ���������¶�Q�L�Q�� �L�N�L�Q�F�L�� �\�D�U�Õ�V�Õ�Q�G�D�� �V�H�N�W�|�U�•�Q�� �W�R�S�D�U�O�D�Q�P�D�V�Õ�\�O�D��
birlikte �7�•�U�N�L�\�H�¶�Q�L�Q çelik tüketimi yeniden �D�U�W�Õ�ú �H�÷�L�O�L�P�L�Q�H �J�L�U�P�L�ú�W�L�U�� ���������¶�G�H çelik tüketimi 
�������¶�O�Õ�N �N�D�\�G�D�� �G�H�÷�H�U�� �E�L�U�� �D�U�W�Õ�ú�O�D�� ������ �P�L�O�\�R�Q�� �W�R�Q�D�� �X�O�D�ú�P�Õ�ú�W�Õ�U���� �$�Q�F�D�N���� ���������¶�G�H�� �E�X�� �D�U�W�Õ�ú�� �H�÷�L�O�L�P�L��
�G�X�U�P�X�ú���Y�H���o�H�O�L�N���W�•�N�H�W�L�P�L���E�L�U���|�Q�F�H�N�L���\�Õ�O�D���N�Õ�\�D�V�O�D���\�D�N�O�D�ú�Õ�N�������P�L�O�\�R�Q���W�R�Q���D�]�D�O�D�U�D�N���������P�L�O�\�R�Q���W�R�Q�D��
�J�H�U�L�O�H�P�L�ú�W�L�U�� �7�•�U�N�L�\�H�¶�G�H�N�L bu �G�•�ú�•�ú�� dünya çelik tüketimindeki genel �G�•�ú�•�ú�H paralel olarak 

 

13 Türkiye Çelik Üreticileri �'�H�U�Q�H�÷�L (TÇÜD) 2025 Temmuz �$�\�Õ �ø�V�W�D�W�L�V�W�L�N�O�H�U�L 
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�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2023 �\�Õ�O�Õ�Q�D �J�H�O�L�Q�G�L�÷�L�Q�G�H �L�Q�ú�D�D�W ve otomotiv sektöründe görülen �D�U�W�Õ�ú�O�D�U��
�V�R�Q�X�F�X�Q�G�D���o�H�O�L�N���W�•�N�H�W�L�P�L�Q�G�H���������¶�O�L�N���E�L�U���D�U�W�Õ�ú���\�D�ú�D�Q�P�Õ�ú�W�Õ�U�� 

�����������\�Õ�O�Õ�Q�G�D���7�•�U�N�L�\�H�¶�G�H���o�H�O�L�N���W�•�N�H�W�L�P�L�������������\�Õ�O�Õ�Q�D���S�D�U�D�O�H�O���V�H�Y�L�\�H�O�H�U�G�H�������������P�L�O�\�R�Q���W�R�Q���R�O�D�U�D�N��

�J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���������������\�Õ�O�Õ�Q�G�D�������������P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H���\�•�N�V�H�O�P�L�ú�W�L�U�� 

 
�<�Õ�O�O�D�U�D Göre Türkiye Çelik Tüketimi (milyon ton)  
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Kaynak: Türkiye Çelik Üreticileri �'�H�U�Q�H�÷�L 

 
 
 

Türkiye Nihai Mamul Üretimi ve Tüketimi 

�7�•�U�N�L�\�H�¶�G�H�� �L�O�N�� �N�X�U�X�O�X�P�� �P�D�O�L�\�H�W�L�� �G�D�K�D�� �G�•�ú�•�N�� �R�O�G�X�÷�X�� �L�o�L�Q�� �H�O�H�N�W�U�L�N�� �D�U�N�� �R�F�D�N�O�Õ�� �X�]�X�Q�� �•�U�•�Q�� �•�U�H�W�H�Q��
tesisler ihtiyaçtan çok daha fazla �N�X�U�X�O�P�X�ú�W�X�U ve ülkemizde uzun ürün �I�D�]�O�D�O�Õ�÷�Õ ortaya �o�Õ�N�P�Õ�ú�W�Õ�U����
Bu nedenle Türkiye, otomotiv, beyaz �H�ú�\�D gibi sektörlerde ihtiyaç �G�X�\�G�X�÷�X �\�D�V�V�Õ ürünleri kendi 
�L�o�� �S�L�\�D�V�D�V�Õ�Q�G�D�N�L�� �•�U�H�W�L�P�O�H�� �N�D�U�ú�Õ�O�D�\�D�P�D�G�Õ�÷�Õ�� �L�o�L�Q�� �E�X�� �•�U�•�Q�O�H�U�L�� �L�W�K�D�O�� �H�W�P�H�N�� �]�R�U�X�Q�G�D�� �N�D�O�P�D�N�W�D�G�Õ�U����
���������¶�O�L�� �\�Õ�O�O�D�U�D�� �N�Õ�\�D�V�O�D�� �J�•�Q�•�P�•�]�G�H�� �\�D�V�V�Õ�� �•�U�•�Q�� �•�U�H�W�L�P�� �R�U�D�Q�Õ�� �Y�H�� �P�L�N�W�D�U�Õ�� �\�•�N�V�H�O�P�L�ú�W�L�U���� �$�Q�F�D�N�� �E�X��
�\�•�N�V�H�O�L�ú�����K�D�O�H�Q���L�K�W�L�\�D�F�Õ���N�D�U�ú�Õ�O�D�\�D�F�D�N���G�•�]�H�\�G�H���G�H�÷�L�O�G�L�U�� 

Türkiye Nihai Mamul Üretimi �± (Milyon Ton) 
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Uzun �z���•�•�f 

41,4 
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�7�•�U�N�L�\�H�¶�Q�L�Q�� �Q�L�K�D�L�� �o�H�O�L�N�� �W�•�N�H�W�L�P�L���� �J�O�R�E�D�O�� �N�U�L�]�� �G�|�Q�H�P�L�� �G�Õ�ú�Õ�Q�G�D�� �D�U�W�Õ�ú�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �*�H�O�L�ú�P�H�N�W�H��
�R�O�D�Q�� �G�L�÷�H�U�� �•�O�N�H�O�H�U�G�H�� �R�O�G�X�÷�X�� �J�L�E�L�� �7�•�U�N�L�\�H���� �K�H�Q�•�]�� �J�H�O�L�ú�L�P�L�Q�L�Q�� �o�H�O�L�N�� �\�R�÷�X�Q�� �H�Y�U�H�V�L�Q�L��
�W�D�P�D�P�O�D�P�D�P�Õ�ú�W�Õ�U���� �h�O�N�H�P�L�]�G�H�� �V�D�Q�D�\�L�O�H�ú�P�H�� �G�•�]�H�\�L�� �K�H�U�� �\�Õ�O�� �D�U�W�P�D�V�Õ�Q�D�� �U�D�÷�P�H�Q�� �L�V�W�H�Q�L�O�H�Q��düzeyde 
�G�H�÷�L�O�G�L�U���� �$�\�U�Õ�F�D�� �D�O�W�\�D�S�Õ�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �G�D�� �K�D�O�H�Q�� �G�H�Y�D�P�� �H�W�P�H�V�L���� �o�H�O�L�÷�H�� �R�O�D�Q�� �W�D�O�H�E�L�� �K�H�U�� �\�Õ�O��
�D�U�W�W�Õ�U�P�D�N�W�D�G�Õ�U�� 

�6�R�Q���\�Õ�O�O�D�U�G�D���R�W�R�P�R�W�L�Y���Y�H���E�H�\�D�]���H�ú�\�D���•�U�•�Q�O�H�U�L�Q�L�Q���•�U�H�W�L�P�L�Q�G�H���\�•�N�V�H�N���U�D�N�D�P�O�D�U�D���X�O�D�ú�Õ�O�P�Õ�ú�W�Õ�U�����%�X��
�G�X�U�X�P���\�D�V�V�Õ���G�H�P�L�U���o�H�O�L�N���L�K�W�L�\�D�F�Õ�Q�Õ���R�O�X�P�O�X���H�W�N�L�O�H�P�L�ú���Y�H���\�Õ�O�O�D�U���L�o�H�U�L�V�L�Q�G�H���\�D�V�V�Õ���G�H�P�L�U���o�H�O�L�N���W�D�O�H�E�L��
�R�O�G�X�N�o�D���\�•�N�V�H�N���V�H�Y�L�\�H�O�H�U�H���X�O�D�ú�P�Õ�ú�W�Õ�U�����%�X�Q�X�Q���\�D�Q�Õ���V�Õ�U�D���\�D�S�Õ���Y�H���L�Q�ú�D�D�W���V�H�N�W�|�U�O�H�U�L�Q�G�H�N�L���F�D�Q�O�Õ�O�Õ�N���G�D��
�X�]�X�Q�� �P�D�P�X�O�� �W�•�N�H�W�L�P�L�Q�L�� �G�H�� �F�D�Q�O�Õ�� �W�X�W�P�X�ú�W�X�U���� �$�Q�F�D�N�� ���������� �\�Õ�O�Õ�� �R�U�W�D�V�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �•�O�N�H�P�L�]�G�H��
görülen ekonomik daral�P�D���\�D�S�Õ���Y�H���L�Q�ú�D�D�W���V�H�N�W�|�U�•�Q�•���R�O�X�P�V�X�]���H�W�N�L�O�H�P�L�ú�W�L�U�� 

���������� �\�Õ�O�Õ�Q�G�D�� �Q�L�K�D�L�� �P�D�P�X�O�� �•�U�H�W�L�P�L�Q�L�Q�� �����������¶�L�� �\�D�V�V�Õ�� �•�U�•�Q�O�H�U�G�H�Q�� �����������¶�V�L�� �X�]�X�Q�� �•�U�•�Q�O�H�U�G�H�Q��
�R�O�X�ú�P�X�ú�W�X�U�� 

 
 

�7�•�U�N�L�\�H�¶�G�H Demir Çelik Sektörünün �'�Õ�ú Ticaretinin Durumu 

�'�H�P�L�U���o�H�O�L�N���V�H�N�W�|�U�•���������������\�Õ�O�Õ�Q�G�D�Q�������������\�Õ�O�Õ�Q�D���N�D�G�D�U���7�•�U�N�L�\�H�¶�G�H���G�Õ�ú���W�L�F�D�U�H�W���I�D�]�O�D�V�Õ���Y�H�U�H�Q���Q�D�G�L�U��
�V�H�N�W�|�U�O�H�U�G�H�Q�� �E�L�U�L�\�N�H�Q���� �7�•�U�N�L�\�H�� ���������� �\�Õ�O�Õ�Q�G�D�� ���� �P�L�O�\�R�Q�� �W�R�Q�� �Q�H�W�� �L�W�K�D�O�D�W�� �\�D�S�D�U�D�N�� �Q�H�W�� �L�K�U�D�F�D�W�o�Õ��
�N�R�Q�X�P�X�Q�X�� �N�D�\�E�H�W�P�L�ú�W�L�U���� �%�X�Q�X�Q�� �Q�H�G�H�Q�L�� �R�O�D�U�D�N�� �$�Y�U�X�S�D�� �%�L�U�O�L�÷�L�� �•�O�N�H�O�H�U�L�� �E�D�ú�W�D�� �R�O�P�D�N�� �•�]�H�U�H�� �D�Q�D��
�L�K�U�D�F�D�W�� �S�D�]�D�U�O�D�U�Õ�Q�G�D�� �W�D�O�H�S�W�H�N�L�� �G�•�ú�•�ú���� �7�•�U�N�L�\�H�¶�Q�L�Q�� �o�H�O�L�N�� �L�K�U�D�F�D�W�Õ�Q�Õ�� �R�O�X�P�V�X�]�� �H�W�N�L�O�H�\�H�Q�� �H�Q�� �|�Q�H�P�O�L��
faktörlerdendir. Hem sanayi üretimi hem de �L�Q�ú�D�D�W sektöründeki durgunluk ve �\�D�W�Õ�U�Õ�P �L�ú�W�D�K�Õ�Q�G�D�N�L��
�D�]�D�O�P�D�����o�H�O�L�N���•�U�•�Q�O�H�U�L�Q�H���R�O�D�Q���W�D�O�H�E�L���G�H���E�H�U�D�E�H�U�L�Q�G�H���G�•�ú�•�U�P�•�ú�W�•�U�����%�X�Q�X�Q���\�D�Q�Õ���V�Õ�U�D���.�•�U�H�V�H�O���o�D�S�W�D 
�J�|�U�•�O�H�Q�� �I�D�L�]�� �D�U�W�Õ�ú�O�D�U�Õ���� �J�H�Q�H�O�� �H�N�R�Q�R�P�L�N�� �I�D�D�O�L�\�H�W�O�H�U�L�� �\�D�Y�D�ú�O�D�W�D�U�D�N�� �K�H�P�� �L�Q�ú�D�D�W�� �K�H�P�� �G�H�� �V�D�Q�D�\�L��
�\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ���R�O�X�P�V�X�] �H�W�N�L�O�H�P�L�ú�W�L�U�� Bu durum, çelik ürünlerine olan �W�D�O�H�E�L���D�]�D�O�W�D�U�D�N���7�•�U�N�L�\�H�¶�Q�L�Q��
�L�K�U�D�F�D�W�Õ�Q�Õ���R�O�X�P�V�X�]���H�W�N�L�O�H�P�L�ú�W�L�U�� 

2023 �\�Õ�O�Õ sonu itibariyle 14,5 milyon ton ihracat �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2023 �\�Õ�O�Õ sonunda toplam ithalat 
�L�V�H�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�U�D�N�� �N�D�\�G�H�G�L�O�P�L�ú�W�L�U���� ��������-���������� �\�Õ�O�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D�� �7�•�U�N�L�\�H�¶�Q�L�Q�� �G�H�P�L�U-çelik 
�L�K�U�D�F�D�W�Õ�� �\�Õ�O�O�Õ�N���R�U�W�D�O�D�P�D�������������E�•�\�•�P�H���J�|�V�W�H�U�L�U�N�H�Q�������������Y�H������������ �\�Õ�O�O�D�U�Õ�Q�G�D���L�K�U�D�F�D�W�W�D�N�L���G�•�ú�•�ú�O�H�U��
ned�H�Q�L�\�O�H���E�X���R�U�D�Q�������������G�D�U�D�O�P�D���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�G�D���G�H�P�L�U-�o�H�O�L�N���L�K�U�D�F�D�W�Õ������������
�\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�D�� �\�•�N�V�H�O�L�U�N�H�Q���� �D�\�Q�Õ�� �G�|�Q�H�P�G�H�� �G�H�P�L�U-çelik 
�L�W�K�D�O�D�W�Õ �\�D�N�O�D�ú�Õ�N %4 �R�U�D�Q�Õ�Q�G�D artarak 21,1 milyon tona �\�•�N�V�H�O�P�L�ú�W�L�U�� 2025 �\�Õ�O�Õ�Q�G�D ise demir-çelik 
�L�K�U�D�F�D�W�Õ 2024 �\�Õ�O�Õ�Q�D �N�Õ�\�D�V�O�D %9,6 �R�U�D�Q�Õ�Q�G�D artarak 19,4 milyon ton olarak �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q�� demir-
çelik �L�W�K�D�O�D�W�Õ 2024 �\�Õ�O�Õ�Q�D �N�Õ�\�D�V�O�D %10,4 �R�U�D�Q�Õ�Q�G�D���D�]�D�O�D�U�D�N 18,9 milyon ton olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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���������� �\�Õ�O�Õ�Q�G�D���7�•�U�N�L�\�H�¶�Q�L�Q���K�D�P���o�H�O�L�N���•�U�H�W�L�P�L�������������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H��
�\�•�N�V�H�O�P�L�ú ve yeniden büyüme �S�D�W�L�N�D�V�Õ�Q�D �J�L�U�P�L�ú�W�L�U�� Türkiye, bu �S�H�U�I�R�U�P�D�Q�V�Õ�\�O�D dünya ham çelik 
�•�U�H�W�L�P�L�Q�G�H�� ������ �V�Õ�U�D�G�D�N�L�� �\�H�U�L�Q�L�� �N�R�U�X�P�X�ú�W�X�U���� �7�•�U�N�L�\�H�
�Q�L�Q ���������� �\�Õ�O�Õ�� �W�R�S�O�D�P�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�� �L�V�H����
���������� �\�Õ�O�Õ�Q�D�� �J�|�U�H�� ���������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �7�•�U�N�L�\�H���� �E�X��
�•�U�H�W�L�P���P�L�N�W�D�U�Õ���L�O�H���$�O�P�D�Q�\�D�
�\�Õ�������������� �0�W���� �J�H�U�L�G�H���E�Õ�U�D�N�D�U�D�N���G�•�Q�\�D�Q�Õ�Q���H�Q���E�•�\�•�N�������� �o�H�O�L�N���•�U�H�W�L�F�L�V�L��
�N�R�Q�X�P�X�Q�D�� �\�•�N�V�H�O�P�L�ú�W�L�U���%�X�� �•�U�H�W�L�P�� �D�U�W�Õ�ú�Õ�Q�G�D�� �E�L�U�N�D�o�� �W�H�P�H�O�� �X�Q�V�X�U�� �H�W�N�L�O�L�� �R�O�P�X�ú�W�X�U���� �ø�O�N�� �R�O�D�U�D�N����
�G�H�S�U�H�P���V�R�Q�U�D�V�Õ���\�H�Q�L�G�H�Q���L�Q�ú�D���I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���K�Õ�]���N�D�]�D�Q�P�D�V�Õ�\�O�D���L�Q�ú�D�D�W���o�H�O�L�÷�L�Q�H���R�O�D�Q���L�o���W�D�O�H�S���J�•�o�O�•��
�N�D�O�P�Õ�ú�W�Õ�U�� �ø�N�L�Q�F�L olarak, küresel piyasalarda 2022�±2023 döneminde �\�D�ú�D�Q�D�Q �G�D�U�D�O�P�D�Q�Õ�Q �D�U�G�Õ�Q�G�D�Q��
�W�R�S�D�U�O�D�Q�P�D�� �\�D�ú�D�Q�P�Õ�ú�� �Y�H�� �|�]�H�O�O�L�N�O�H�� �$�Y�U�X�S�D�� �S�D�]�D�U�Õ�Q�G�D�� �7�•�U�N�� �o�H�O�L�÷�L�Q�H�� �\�|�Q�H�O�L�N�� �G�Õ�ú�� �W�D�O�H�S�� �\�H�Q�L�G�H�Q��
�F�D�Q�O�D�Q�P�D���J�|�V�W�H�U�P�L�ú�W�L�U�� 

���������� �\�Õ�O�Õ�Q�G�D�� �7�•�U�N�L�\�H�¶�Q�L�Q�� �o�H�O�L�N�� �L�K�U�D�F�D�W�Õ�� ���������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �V�H�Y�L�\�H�V�L�Q�H��
�\�•�N�V�H�O�P�L�ú�W�L�U�� Bu �D�U�W�Õ�ú�W�D�� enerji maliyetlerindeki �G�•�ú�•�ú�•�Q Türk üreticilerin �X�O�X�V�O�D�U�D�U�D�V�Õ pazarlarda 
�U�H�N�D�E�H�W�� �J�•�F�•�Q�•�� �N�Õ�V�P�H�Q�� �J�H�U�L�� �N�D�]�D�Q�G�Õ�U�P�D�V�Õ�� �Y�H�� �$�Y�U�X�S�D�� �S�D�]�D�U�Õ�Q�G�D�� �W�D�O�H�E�L�Q�� �W�R�S�D�U�O�D�Q�P�D�V�Õ�� �H�W�N�L�O�L��
�R�O�P�X�ú�W�X�U�� 
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Kaynak: KPMG Çelik Sektörel �%�D�N�Õ�ú 2024 Raporu 

�ø�K�U�D�F�D�W�� �S�H�U�I�R�U�P�D�Q�V�Õ�Q�G�D�� �H�Q�� �G�L�N�N�D�W�� �o�H�N�L�F�L�� �D�U�W�Õ�ú �ø�W�D�O�\�D�� �S�D�]�D�U�Õ�Q�G�D�� �J�H�U�o�H�N�O�H�ú�P�L�ú���� �7�•�U�N�L�\�H�¶�Q�L�Q�� �E�X�� �•�O�N�H�\�H��

�J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L�� �o�H�O�L�N�� �L�K�U�D�F�D�W�Õ�� ���������¶�W�H�N�L�� �������� �P�L�O�\�R�Q�� �$�%�'�� �'�R�O�D�U�Õ�� �V�H�Y�L�\�H�V�L�Q�G�H�Q�� ���������¶�W�H�� �������� �P�L�O�\�R�Q��
�$�%�'�� �'�R�O�D�U�Õ�Q�D�� �\�•�N�V�H�O�P�L�ú�W�L�U���� �5�R�P�D�Q�\�D���L�V�H���������� �P�L�O�\�R�Q���$�%�'�� �'�R�O�D�U�Õ�Q�G�D�Q���������� �P�L�O�\�R�Q���$�%�'�� �'�R�O�D�U�Õ�Q�D��
�o�Õ�N�D�U�D�N�����7�•�U�N�L�\�H�¶�Q�L�Q���o�H�O�L�N���L�K�U�D�F�D�W�Õ�Q�G�D���H�Q���\�•�N�V�H�N���L�N�L�Q�F�L���S�D�]�D�U���N�R�Q�X�P�X�Q�D���\�H�U�O�H�ú�P�L�ú�W�L�U�� 

�%�X�Q�X�Q�O�D�� �E�L�U�O�L�N�W�H���� �L�W�K�D�O�D�W�� �E�D�V�N�Õ�V�Õ�� �W�D�P�D�P�H�Q�� �R�U�W�D�G�D�Q��
�N�D�O�N�P�D�P�Õ�ú�W�Õ�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �7�•�U�N�L�\�H�¶�Q�L�Q�� �o�H�O�L�N�� �L�W�K�D�O�D�W�Õ��
miktar �E�D�]�Õ�Q�G�D %1,8 �R�U�D�Q�Õ�Q�G�D artarak 17,4 milyon tona 
�X�O�D�ú�P�Õ�ú�W�Õ�U���� �g�]�H�O�O�L�N�O�H�� �0�D�O�H�]�\�D�¶dan gelen ve serbest 
�W�L�F�D�U�H�W�� �D�Q�O�D�ú�P�D�V�Õ�� �Q�H�G�H�Q�L�\�O�H�� �J�•�P�U�•�N�� �Y�H�U�J�L�V�L�Q�H�� �W�D�E�L��
olmayan ürünler ile Çin, Vietnam ve Endonezya gibi 
�8�]�D�N�� �'�R�÷�X�� �•�O�N�H�O�H�U�L�Q�G�H�Q�� �\�D�S�Õ�O�D�Q�� �L�W�K�D�O�D�W�W�D�� �\�•�N�V�H�N��
�R�U�D�Q�O�Õ���D�U�W�Õ�ú�O�D�U �V�•�U�P�•�ú�W�•�U�����%�X �J�H�O�L�ú�P�H�� yerli üreticilerin 
�L�o���S�D�]�D�U�G�D�N�L���S�D�]�D�U���S�D�\�Õ�Q�Õ���V�Õ�Q�Õ�U�O�D�P�D�\�D���G�H�Y�D�P���H�W�P�L�ú�W�L�U�� 

Kaynak: KPMG Çelik Sektörel �%�D�N�Õ�ú 2024 Raporu 
 

 
�7�•�U�N�L�\�H�¶�G�H Çelik �)�L�\�D�W�O�D�U�Õ �*�H�O�L�ú�L�P�L 

�7�•�U�N�L�\�H�¶�G�H �D�÷�Õ�U�O�Õ�N�O�Õ olarak hurdadan üretim yapan tesisler �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� Hurda �I�L�\�D�W�O�D�U�Õ global 
arz-�W�D�O�H�E�H�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� �G�H�÷�L�ú�P�H�N�W�H�G�L�U���� �+�X�U�G�D�� �I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L�� �G�H�÷�L�ú�L�P�� �o�H�O�L�N�� �I�L�\�D�W�O�D�U�Õ�Q�Õ��
�G�H�÷�L�ú�W�L�U�P�H�N�W�H�G�L�U���� �$�ú�D�÷�Õ�G�D�N�L�� �J�U�D�I�L�N�W�H���� �%�O�R�R�P�E�H�U�J�� �7�H�U�P�L�Q�D�O�L�¶�Q�G�H�� �7�X�U�N�H�\�� �6�W�H�H�O�� �6�F�U�D�S�� �+�0�6�� �ò��
������������ �&�)�5�� �N�R�G�X�� �L�O�H�� �L�]�O�H�Q�H�Q�� �7�•�U�N�L�\�H�¶�G�H�N�L�� �K�X�U�G�D�� �I�L�\�D�W�O�D�U�Õ�Q�Õ�Q�� �P�H�W�U�L�N�� �W�R�Q�� �E�D�ú�Õ�Q�D�� �$�%�'�� �'�R�O�D�U�Õ��
�F�L�Q�V�L�Q�G�H�Q���I�L�\�D�W���J�H�O�L�ú�L�P�L���J�|�V�W�H�U�L�O�P�L�ú�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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Avantajlar 

�ø�O�H�U�L Teknoloji ve Enerji �9�H�U�L�P�O�L�O�L�÷�L Yüksek Üretim Tesislerine Sahip Olma 

�.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D�� �)�L�O�P�D�ú�L�Q�� �Y�H�� �ø�Q�ú�D�D�W�� �'�H�P�L�U�L�� �h�U�H�W�L�P�� �7�H�V�L�V�L�Q�G�H�� �V�Õ�F�D�N�� �ú�D�U�M�� �N�•�W�•�N�� �E�H�V�O�H�P�H��
�•�Q�L�W�H�V�L�� �E�X�O�X�Q�P�D�N�W�D�� �R�O�X�S���� �������� �G�H�U�H�F�H�\�H�� �N�D�G�D�U�� �V�Õ�F�D�N�� �N�•�W�•�N�O�H�U�� �o�H�O�L�N�K�D�Q�H�G�H�Q�� �V�R�÷�X�P�D�G�D�Q�� ������
�P�H�W�U�H�O�L�N�� �\�•�U�•�\�H�Q�� �N�L�U�L�ú�O�L�� �W�D�Y�� �I�Õ�U�Õ�Q�Õ�Q�D�� �J�|�Q�G�H�U�L�O�H�U�H�N �•�U�H�W�L�P�� �\�D�S�Õ�O�D�E�L�O�P�H�N�W�H�G�L�U���� �6�Õ�F�D�N�� �ú�D�U�M�� �•�Q�L�W�H�V�L����
�Q�R�U�P�D�O�� �•�Q�L�W�H�O�H�U�H�� �J�|�U�H�� �������¶�D�� �Y�D�U�D�Q�� �R�U�D�Q�G�D�� �G�D�K�D�� �D�]�� �G�R�÷�D�O�J�D�]�� �W�•�N�H�W�L�P�L�� �V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �(�Q�H�U�M�L��
�W�•�N�H�W�L�P�L���D�]�D�O�W�Õ�O�P�D�V�Õ���o�H�Y�U�H�V�H�O���V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�÷�H���N�D�W�N�Õ���V�D�÷�O�D�U�N�H�Q���P�D�O�L�\�H�W�W�H�N�L���W�D�V�D�U�U�X�I�O�D���G�D���ù�L�U�N�H�W�L��
rekabette daha avanta�M�O�Õ���N�R�Q�X�P�D���J�H�W�L�U�P�H�N�W�H�G�L�U�� 

�.�D�U�G�H�P�L�U�� �d�H�O�L�N���� �6�Õ�Q�Õ�U�G�D�� �.�D�U�E�R�Q�� �'�•�]�H�Q�O�H�P�H�� �0�H�N�D�Q�L�]�P�D�V�Õ�� �N�D�\�Q�D�N�O�Õ�� �R�O�D�V�Õ�� �P�D�O�L�� �U�L�V�N�O�H�U�L��
�\�|�Q�H�W�H�E�L�O�P�H�N�� �Y�H�� �N�k�U�O�Õ�O�Õ�N�� �•�]�H�U�L�Q�G�H�N�L�� �E�D�V�N�Õ�\�Õ�� �D�]�D�O�W�D�E�L�O�P�H�N�� �D�P�D�F�Õ�\�O�D�� �H�P�L�V�\�R�Q�� �D�]�D�O�W�Õ�P�� �S�U�R�M�H�O�H�U�L����
�G�•�ú�•�N karbonlu hammadde �N�X�O�O�D�Q�Õ�P�Õ�� enerji �Y�H�U�L�P�O�L�O�L�÷�L u�\�J�X�O�D�P�D�O�D�U�Õ ve veri kalitesini �D�U�W�Õ�U�P�D�\�D��
�\�|�Q�H�O�L�N���\�D�W�Õ�U�Õ�P�O�D�U�Õ���V�W�U�D�W�H�M�L�N���|�Q�F�H�O�L�N���R�O�D�U�D�N���H�O�H���D�O�P�D�N�W�D�G�Õ�U�� 

�.�D�U�G�H�P�L�U���� �6�Õ�Q�Õ�U�G�D�� �.�D�U�E�R�Q�� �'�•�]�H�Q�O�H�P�H�� �U�H�J�•�O�D�V�\�R�Q�O�D�U�Õ�Q�D�� �X�\�X�P�O�X�� �H�P�L�V�\�R�Q�� �K�H�V�D�S�O�D�P�D��
�P�H�W�R�G�R�O�R�M�L�V�L�Q�L�� �R�O�X�ú�W�X�U�P�X�ú�� �R�O�X�S���� �E�X�� �P�H�W�R�G�R�O�R�M�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �H�P�L�V�\�R�Q�� �Y�H�U�L�O�H�U�L�� �G�•�]enli olarak 
hesaplanmakta ve izlenmektedir. 

�.�D�U�G�H�P�L�U���d�H�O�L�N�¶�L�Q���H�O�H�N�W�U�L�N���D�U�N���R�F�D�N�O�Õ�����K�X�U�G�D���E�D�]�O�Õ���•�U�H�W�L�P���\�D�S�Õ�V�Õ�����D�\�U�Õ�F�D���W�H�V�L�V�L�Q���\�H�Q�L���Y�H�� �\�•�N�V�H�N��
�Y�H�U�L�P�O�L�� �W�H�N�Q�R�O�R�M�L�\�H�� �V�D�K�L�S�� �R�O�P�D�V�Õ�� �Q�H�G�H�Q�L�\�O�H���� �•�U�•�Q�� �E�D�ú�Õ�Q�D�� �V�H�U�D�� �J�D�]�Õ�� �H�P�L�V�\�R�Q�� �\�R�÷�X�Q�O�X�÷�X�� �H�Q�W�H�J�U�H��
(BOF) üretim yapan tesislere �N�Õ�\�D�V�O�D önemli ölçüde daha �G�•�ú�•�N seviyededir. Bu durum, SKDM 
�N�D�S�V�D�P�Õ�Q�G�D�� �E�H�\�D�Q�� �H�G�L�O�H�F�H�N�� �J�|�P�•�O�•�� �N�D�U�E�R�Q�� �G�H�÷�H�U�O�H�U�L�Q�L�Q�� �V�H�N�W�|�U�� �R�U�W�D�O�D�P�D�V�Õ�Q�Õ�Q�� �D�O�W�Õ�Q�G�D��
�J�H�U�o�H�N�O�H�ú�P�H�V�L�Q�L���V�D�÷�O�D�P�D�N�W�D���Y�H���ù�L�U�N�H�W�¶�H���$�%���S�D�]�D�U�Õ�Q�G�D���U�H�N�D�E�H�W���D�Y�D�Q�W�D�M�Õ���V�X�Q�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Bun�X�Q�� �\�D�Q�Õ�� �V�Õ�U�D���� �G�H�P�L�U-�o�H�O�L�N�� �V�H�N�W�|�U�•�Q�G�H�� �D�Q�D�� �H�Q�H�U�M�L�� �J�L�G�H�U�L�Q�L�� �H�O�H�N�W�U�L�N�� �R�O�X�ú�W�X�U�P�D�N�W�D�G�Õ�U���� �Q�L�W�H�N�L�P��
�ù�L�U�N�H�W�¶�L�Q���G�H���H�Q���E�•�\�•�N���H�Q�H�U�M�L���W�•�N�H�W�L�P���N�D�O�H�P�L���H�O�H�N�W�U�L�N���H�Q�H�U�M�L�V�L�G�L�U�����ù�L�U�N�H�W�����K�D�\�D�W�D���J�H�o�L�U�G�L�÷�L���)�H�V�F�R�Q��
�\�D�W�Õ�U�Õ�P�Õ���V�D�\�H�V�L�Q�G�H���E�D�F�D���J�D�]�Õ�Q�Õ���H�Q�H�U�M�L�\�H���G�|�Q�•�ú�W�•�U�H�U�H�N�����N�X�O�O�D�Q�Õ�O�D�Q���K�D�P�P�D�G�G�H���|�]�H�O�O�L�N�O�H�U�L�Q�H���E�D�÷�O�Õ��
�R�O�D�U�D�N�� �H�O�H�N�W�U�L�N�� �W�•�N�H�W�L�P�L�Q�G�H�� �������� �L�O�H�� �������� �D�U�D�V�Õ�Q�G�D�� �W�D�V�D�U�U�X�I�� �V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �6�D�÷�O�D�Q�D�Q�� �E�X�� �H�Q�H�U�M�L��
�Y�H�U�L�P�O�L�O�L�÷�L���� �ù�L�U�N�H�W�¶�H�� �R�S�H�U�D�V�\�R�Q�H�O�� �P�D�O�L�\�H�W�O�H�U�L�Q�� �\�|�Q�H�W�L�P�L�� �D�o�Õ�V�Õ�Q�G�D�Q�� �|�Q�H�P�O�L�� �E�L�U�� �U�H�N�D�E�H�W�� �D�Y�D�Q�W�D�M�Õ��
�\�D�U�D�W�P�D�N�W�D�G�Õ�U�� 

�.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D���d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L�������������\�Õ�O�Õ�Q�G�D�����.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D���)�L�O�P�D�ú�L�Q��

ve �ø�Q�ú�D�D�W Demiri Üretim Tesisi ise 2023 �\�Õ�O�Õ�Q�G�D faaliyete geçen güncel teknolojiyi içeren üretim 
�W�H�V�L�V�O�H�U�L���R�O�P�D�V�Õ���Q�H�G�H�Q�L�\�O�H���E�X���W�H�V�L�V�O�H�U���•�U�H�W�L�P���P�D�O�L�\�H�W�O�H�U�L���L�O�H���E�D�N�Õ�P-�R�Q�D�U�Õ�P���P�D�O�L�\�H�W�O�H�U�L���D�o�Õ�V�Õ�Q�G�D�Q 
�ù�L�U�N�H�W�H���D�Y�D�Q�W�D�M���V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 

Üretim Tesislerinin Lojistik �$�Y�D�Q�W�D�M�Õ 

�ù�L�U�N�H�W�¶�L�Q���ø�]�P�L�U���ø�O�L���$�O�L�D�÷�D���ø�O�o�H�V�L�Q�G�H �N�R�Q�X�P�O�D�Q�D�Q���•�U�H�W�L�P���W�H�V�L�V�O�H�U�L���$�O�L�D�÷�D �/�L�P�D�Q�Õ�Q�D �\�D�N�O�D�ú�Õ�N�������N�P��
mesafede, Bergama-�ø�]�P�L�U�� �R�W�R�\�R�O�X�Q�D�� �������� �N�P���� �$�O�L�D�÷�D�� �W�U�H�Q�� �L�V�W�D�V�\�R�Q�X�Q�D�� �������� �P�H�W�U�H�� �P�H�V�D�I�H�G�H�G�L�U����
�ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P���W�H�V�L�V�O�H�U�L�Q�L�Q���G�H�P�L�U�\�R�O�X�����R�W�R�\�R�O���Y�H���O�L�P�D�Q�D���\�D�N�Õ�Q�O�Õ�÷�Õ���N�Õ�V�D���V�•�U�H�G�H���V�H�Y�N�L�\�D�W���L�P�N�D�Q�Õ��
�V�D�÷�O�D�P�D�N�W�D���� �E�X�� �G�X�U�X�P�� �ù�L�U�N�H�W�H�� �O�R�M�L�V�W�L�N�� �Y�H�� �R�S�H�U�D�V�\�R�Q�H�O�� �P�D�O�L�\�H�W�O�H�U�� �D�Q�O�D�P�Õ�Q�G�D�� �|�Q�H�P�O�L�� �D�Y�D�Q�W�D�M��
�\�D�U�D�W�P�D�N�W�D�G�Õ�U���� �%�X�Q�X�Q�� �\�D�Q�Õ�V�Õ�U�D���� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �W�H�V�L�V�O�H�U�L�Q�L�Q�� �E�X�O�X�Q�G�X�÷�X�� �ø�]mir Bölgesi kütük 
�G�H�P�L�U���•�U�H�W�L�P�L�Q�G�H���K�D�P�P�D�G�G�H���R�O�D�Q���K�X�U�G�D�Q�Õ�Q���W�H�P�L�Q�L�Q�G�H���D�Y�D�Q�W�D�M�O�Õ���N�R�Q�X�P�G�D�G�Õ�U���� �ø�]�P�L�U���E�|�O�J�H�V�L�Q�G�H��
�\�Õ�O�G�D�� ���� �P�L�O�\�R�Q�� �W�R�Q�� �K�X�U�G�D�� �V�D�÷�O�D�\�D�Q�� �J�H�P�L�� �V�|�N�•�P�� �W�H�V�L�V�O�H�U�L�Q�L�Q�� �R�O�P�D�V�Õ�� �Y�H�� �D�\�U�Õ�F�D�� �(�J�H�� �%�|�O�J�H�V�L��
�J�H�Q�H�O�L�Q�G�H�N�L���V�D�Q�D�\�L���N�X�U�X�O�X�ú�O�D�U�Õ�Q�Õ�Q���E�X���•�U�H�W�L�P���E�|�O�J�H�V�L�Q�H���\�D�N�Õ�Q���R�O�P�D�V�Õ���\�Õ�O�G�D���F�L�G�G�L���D�Q�O�D�P�G�D���K�X�U�G�D��
�W�H�G�D�U�L�N�L�� �V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �$�\�U�Õ�F�D���� �0�D�N�L�Q�H�� �Y�H�� �.�L�P�\�D�� �(�Q�G�•�V�W�U�L�V�L�� �$���ù���¶�Q�L�Q�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P��
tesislerinin �E�X�O�X�Q�G�X�÷�X �$�O�L�D�÷�D ilçesinde hurda �D�\�U�Õ�ú�W�Õ�U�P�D tesisinin �E�X�O�X�Q�P�D�V�Õ�� �ù�L�U�N�H�W�H hammadde 
�W�H�G�D�U�L�N�L�Q�G�H���D�Y�D�Q�W�D�M���V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 

Tecrübeli Yönetim Ekibi ve Yetkin �ø�Q�V�D�Q �.�D�\�Q�D�÷�Õ 

�ù�L�U�N�H�W���� ������ �\�Õ�O�O�Õ�N�� �G�H�P�L�U�� �o�H�O�L�N�� �•�U�H�W�L�P�� �W�H�F�U�•�E�H�V�L�Q�H�� �V�D�K�L�S�W�L�U���� ������ �\�Õ�O�O�Õ�N�� �V�H�N�W�|�U�� �W�H�F�U�•�E�H�V�L�Q�H�� �V�D�K�L�S��
yönetim kurulu �E�D�ú�N�D�Q�Õ ve 25 �\�Õ�O�O�Õ�N sektör tecrübesine sahip yönetim kurulu üyelerinin �\�D�Q�Õ �V�Õ�U�D����
�D�O�D�Q�Õ�Q�G�D�� �X�]�P�D�Q�� �•�V�W�� �G�•�]�H�\�� �Y�H�� �R�U�W�D�� �G�•�]�H�\�� �\�|�Q�H�W�L�F�L�� �N�D�G�U�R�V�X�Q�D�� �V�D�K�L�S�W�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �\�|�Q�H�W�L�P�� �H�N�L�E�L����
�V�H�N�W�|�U�G�H���Y�H���L�ú���D�O�D�Q�O�D�U�Õ�Q�G�D���L�O�H�U�L���G�•�]�H�\���\�H�W�N�L�Q�O�L�÷�H���V�D�K�L�S���R�O�P�D�N�O�D���E�H�U�D�E�H�U�����\�|�Q�H�W�L�P���H�N�L�E�L�Q�G�H���ú�L�U�N�H�W��
�L�o�L�� �L�Q�V�D�Q�� �N�D�\�Q�D�N�O�D�U�Õ�� �\�|�Q�H�W�L�P�L�Q�L�Q�� �N�D�U�L�\�H�U�� �J�H�O�L�ú�L�P�� �R�O�D�Q�D�N�O�D�U�Õ�Q�Õ�� �N�X�O�O�D�Q�D�U�D�N�� �N�X�U�X�P�� �N�•�O�W�•�U�•�Q�•��
ben�L�P�V�H�P�L�ú���F���O�H�Y�H�O���\�|�Q�H�W�L�F�L�O�H�U���G�H���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�����•�U�H�W�L�P���Y�H�U�L�P�O�L�O�L�÷�L�Q�L���D�U�W�Õ�U�P�D�N���\�R�O�X�\�O�D���N�D�U���P�D�U�M�Õ�Q�Õ���G�D�K�D���•�V�W���V�H�Y�L�\�H�\�H���W�D�ú�Õ�P�D�����V�D�W�Õ�ú���|�Q�F�H�V�L��
ve �V�R�Q�U�D�V�Õ hizmet kalite ve kabiliyetlerini üst seviyede tutma stratejilerinin �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L ve 
�V�•�U�H�N�O�L�O�L�÷�L�� �L�o�L�Q�� �O�L�\�D�N�D�W�� �Y�H�� �D�L�G�L�\�H�W�L�� �\�•�N�V�H�N�� �L�Q�V�D�Q�� �N�D�\�Q�D�÷�Õ�Q�Õ�� �L�V�W�L�K�G�D�P�� �H�W�P�H�N�W�H���� �L�V�W�L�K�G�D�P�Õ�Q��
�V�•�U�H�N�O�L�O�L�÷�L�Q�L�� �V�D�÷�O�D�P�D�N�W�D�� �Y�H�� �E�X�� �G�R�÷�U�X�O�W�X�G�D�� �o�D�O�Õ�ú�P�D�O�D�U�� �\�D�S�P�D�\�Õ�� �W�H�P�H�O�� �S�R�O�L�W�L�N�D�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D��
benimsemektedir. 

Yeni Ürün �*�H�O�L�ú�W�L�U�P�H Kültürü ve �h�U�•�Q���d�H�ú�L�W�O�L�O�L�÷�L�Q�H Sahip Olma 

���������� �\�Õ�O�Õ�Q�G�D�� �N�X�U�X�O�D�Q�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�5-�*�(�� �P�H�U�N�H�]�L���� ���������� �\�Õ�O�Õ�� �$�÷�X�V�W�R�V�� �D�\�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q��
�ù�L�U�N�H�W�¶�L�Q �ø�]�P�L�U �ø�O�L �$�O�L�D�÷�D �ø�O�o�H�V�L�Q�G�H yer alan üretim tesislerinin �E�X�O�X�Q�G�X�÷�X lokasyonda 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �J�H�Q�L�ú�O�H�W�H�U�H�N���� �D�U�D�ú�W�Õ�U�P�D�� �Y�H�� �J�H�O�L�ú�W�L�U�P�H�� �R�G�D�N�O�Õ�� �S�U�R�M�H�O�H�U�� �L�o�L�Q�� �V�D�÷�O�D�Q�D�Q�� �L�P�N�D�Q�O�D�U�O�D��
�o�D�O�Õ�ú�P�D�O�D�U�Õ�Q�Õ���V�•�U�G�•�U�P�H�N�W�H�G�L�U�� 

�.�D�U�G�H�P�L�U���d�H�O�L�N�¶�L�Q���J�H�O�L�ú�P�L�ú���$�5-�*�(���P�H�U�N�H�]�L�Q�L�Q���N�D�W�N�Õ�V�Õ�\�O�D�����ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P���W�H�V�L�V�O�H�U�L�Q�G�H������������������

kalem ürüne varan �o�H�ú�L�W�O�L�O�L�N�W�H üretim �\�D�S�Õ�O�D�E�L�O�P�H�N�W�H�G�L�U�� Bu ürünler kütük demir, �I�L�O�P�D�ú�L�Q�� �L�Q�ú�D�D�W��
�G�H�P�L�U�L���� �S�U�R�I�L�O�� �G�H�P�L�U�� �R�O�D�U�D�N�� �D�Q�D�� �J�U�X�S�O�D�U�D�� �D�\�U�Õ�O�P�D�N�W�D�G�Õ�U���� �6�R�Q�� �W�H�N�Q�R�O�R�M�L�� �•�U�H�W�L�P�� �D�O�W�\�D�S�Õ�V�Õ�Q�D�� �V�D�K�L�S��
Kardemir Çelik üretim tesislerinde; enerji nakil �K�D�W�O�D�U�Õ�� �W�D�U�Õ�P�� makine, �L�Q�ú�D�D�W�� tel, otomotiv, halat, 
�F�Õ�Y�D�W�D�����o�L�Y�L�����L�P�D�O�D�W�����V�D�Y�X�Q�P�D���V�D�Q�D�\�L�����X�O�D�ú�Õ�P�����P�D�G�H�Q�F�L�O�L�N���� �\�D�S�Õ�V�D�O���o�H�O�L�N�����J�•�Q�H�ú���H�Q�H�U�M�L�V�L���Y�H���H�Q�H�U�M�L��
�V�H�N�W�|�U�•�����D�O�W�\�D�S�Õ���\�D�W�Õ�U�Õ�P�O�D�U�Õ���J�L�E�L���J�H�Q�L�ú���\�H�O�S�D�]�H�G�H���N�X�O�O�D�Q�Õ�O�D�Q���o�R�N���V�D�\�Õ�G�D���S�U�R�I�L�O���o�H�ú�L�G�L�����I�L�O�P�D�ú�L�Q���Y�H��
�L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�O�P�H�N�W�H�G�L�U���� �$�O�W�\�D�S�Õ���� �W�H�N�Q�R�O�R�M�L���� �W�H�V�L�V�� �Y�H�� �V�L�V�W�H�P�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �\�D�Q�Õ�� �V�Õ�U�D�� �N�D�O�L�W�H��
�R�G�D�N�O�Õ�� �\�D�N�O�D�ú�Õ�P�O�D�� �V�H�N�W�|�U�•�Q�� �\�X�U�W�� �L�o�L�Q�G�H�� �Y�H�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�� �N�D�E�X�O�� �J�|�U�H�Q�� �V�W�D�Q�G�D�U�W�O�D�U�Õ�Q�G�D�� �Y�H�� �G�D�K�D��
yüksek kalitede üretim hedefi için AR-�*�(�� �Y�H�� �N�D�O�L�W�H�� �N�R�Q�W�U�R�O�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�L�ú�W�L�U����
Kardemir Çelik, kendi bünyesindeki kalite kontrol prosedürlerine ek olarak üçüncü taraf 
uygunluk denetimleri ile �D�O�G�Õ�÷�Õ�� �7�•�U�N�L�\�H�¶�G�H geçerli TSE ve �\�X�U�W�G�Õ�ú�Õ�Q�G�D geçerli TSE, EN, ASTM 
�Y�H���&�$�5�(�6���V�W�D�Q�G�D�U�W�O�D�U�Õ�Q�G�D���•�U�H�W�L�P���\�D�S�P�D�N�W�D�G�Õ�U�� 

Sektörel Bilgi Birikimi 

�ù�L�U�N�H�W���� �•�U�H�W�L�P�� �K�D�W�W�Õ�Q�G�D�� �N�X�O�O�D�Q�G�Õ�÷�Õ�� �P�D�N�L�Q�H�O�H�U�L�Q�L�� �Y�H�� �H�N�L�S�P�D�Q�O�D�U�Õ�Q�Õ�� �\�•�N�V�H�N�� �E�L�O�J�L�� �E�L�U�L�N�L�P�L�� �L�O�H��
�N�X�O�O�D�Q�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W�¶�L�Q mevcut �R�U�W�D�N�O�D�U�Õ�Q�Õ�Q ve yöneticilerinin uzun �\�Õ�O�O�D�U�G�Õ�U sektörde �R�O�P�D�O�D�U�Õ����
köklü ve �V�D�÷�O�D�P �L�ú �E�L�U�O�L�÷�L ve �R�U�W�D�N�O�Õ�N�O�D�U �N�X�U�P�D�O�D�U�Õ�Q�G�D �\�D�U�G�Õ�P�F�Õ �R�O�P�X�ú�W�X�U�� �ù�L�U�N�H�W�¶�L�Q deneyimli bir 
kadrosunun �E�X�O�X�Q�P�D�V�Õ sektör talebini �N�D�U�ú�Õ�O�D�\�D�E�L�O�P�H�G�H ve bu sayede �V�D�W�Õ�ú hacimlerini �D�U�W�W�Õ�U�P�D�G�D��
�E�L�U���G�L�÷�H�U���|�Q�H�P�O�L���D�Y�D�Q�W�D�M���R�O�D�U�D�N���|�Q�H���o�Õ�N�P�D�N�W�D�G�Õ�U�� 

110 Ülkeye �<�D�S�Õ�O�D�Q���ø�K�U�D�F�D�W �ø�O�H 30 �<�Õ�O�Õ���$�ú�N�Õ�Q �ø�K�U�D�F�D�W��Tecrübesi 

Kardemir Çelik Sanayi �$�ù�� yeni �\�D�W�Õ�U�Õ�P�O�D�U�Õ ve yeni pazarlara yönelik stratejileriyle, �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q��
�F�R�÷�U�D�I�L�� �\�D�\�Õ�O�Õ�P�Õ�Q�Õ�� �J�H�Q�L�ú�O�H�W�P�L�ú�W�L�U���� ������ �\�Õ�O�O�Õ�N�� �L�K�U�D�F�D�W�� �W�H�F�U�•�E�H�V�L�Q�H�� �V�D�K�L�S�� �R�O�D�Q�� �ù�L�U�N�H�W���� �\�X�U�W�L�o�L�Q�G�H�N�L��
�V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �\�D�Q�Õ�� �V�Õ�U�D�� �������� �•�O�N�H�\�H�� �L�K�U�D�F�D�W�� �\�D�S�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�� �L�K�U�D�F�D�W�Õ�Q�Õ�Q�� �E�•�\�•�N�� �E�|�O�•�P�•�Q�•��
�V�H�U�P�D�\�H�V�L�Q�G�H�N�L�� �S�D�\�O�D�U�Õ�Q�� �W�D�P�D�P�Õ�Q�D�� �V�D�K�L�S�� �R�O�G�X�÷�X�� �E�D�÷�O�Õ�� �R�U�W�D�N�O�Õ�÷�Õ�� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù����
�Y�D�V�Õ�W�D�V�Õ�\�O�D�� �\�•�U�•�W�P�H�N�W�H�� �R�O�X�S���� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���� �E�•�Q�\�H�V�L�Q�G�H�� �\�H�W�N�L�Q�� �H�N�L�E�L�\�O�H�� �L�W�K�D�O�D�W�� �Y�H��
ihracatta aktif faaliyet sürdürmektedir. 

Uzun �<�Õ�O�O�D�U�D Dayanan �6�W�U�D�W�H�M�L�N���ø�ú Birlikleri ile �'�H�÷�H�U �<�D�U�D�W�Õ�P�Õ 

�ù�L�U�N�H�W�¶�L�Q���J�H�U�H�N���W�H�G�D�U�L�N�o�L�O�H�U�L���J�H�U�H�N�V�H���P�•�ú�W�H�U�L�O�H�U�L���L�O�H���X�]�X�Q���\�Õ�O�O�D�U�D���G�D�\�D�Q�D�Q���L�ú���E�L�U�O�L�N�O�H�U�L�Q�L�Q���D�U�W�D�U�D�N��
�G�H�Y�D�P�� �H�W�P�H�V�L���� �ù�L�U�N�H�W�¶�L�Q�� �E�•�\�•�P�H�� �V�W�U�D�W�H�M�L�V�L�� �L�o�H�U�L�V�L�Q�G�H�� �|�Q�H�P�O�L�� �E�L�U�� �S�D�\�D�� �V�D�K�L�S�W�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �X�]�X�Q��
�\�Õ�O�O�D�U�D�� �G�D�\�D�Q�D�Q�� �E�L�O�J�L�� �E�L�U�L�N�L�P�L�\�O�H�� �V�H�N�W�|�U�� �L�o�H�U�L�V�L�Q�G�H�� �X�]�P�D�Q�O�D�ú�P�Õ�ú�� �R�O�P�D�V�Õ���� �E�L�O�L�Q�L�U�O�L�N���� �P�•�ú�W�H�U�L��
memnuniyetini koruma, yeni projelerde yer alabilme gibi �D�Y�D�Q�W�D�M�O�D�U�Õ beraberinde getirmektedir. 
�%�X�� �V�W�U�D�W�H�M�L�N�� �L�ú�� �E�L�U�O�L�N�O�H�U�L�� �ù�L�U�N�H�W�¶�H�� �V�H�N�W�|�U�G�H�� �U�H�N�D�E�H�W�o�L�� �N�R�Q�X�P�G�D�� �R�O�P�D�V�Õ�� �L�o�L�Q�� �G�H�� �D�Y�D�Q�W�D�M��
�V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 

�<�H�W�N�L�O�H�Q�G�L�U�L�O�P�L�ú Yükümlü �6�H�U�W�L�I�L�N�D�V�Õ�Q�D Sahip Olma 

�<�H�W�N�L�O�H�Q�G�L�U�L�O�P�L�ú���<�•�N�•�P�O�•���6�H�U�W�L�I�L�N�D�V�Õ�����<�<�6�������L�O�J�L�O�L���P�H�Y�]�X�D�W���X�\�D�U�Õ�Q�F�D���D�U�D�Q�D�Q���N�R�ú�X�O�O�D�U�Õ���V�D�÷�O�D�\�D�Q��
yükümlülere gümrük �P�H�Y�]�X�D�W�Õ�Q�Õ�Q �|�Q�J�|�U�G�•�÷�• �E�D�V�L�W�O�H�ú�W�L�U�L�O�P�L�ú uygulamalar ile Türkiye Gümrük 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�%�|�O�J�H�V�L�Q�H�� �H�ú�\�D�� �J�L�U�L�ú�� �Y�H�� �o�Õ�N�Õ�ú�Õ�� �V�Õ�U�D�V�Õ�Q�G�D�� �\�D�S�Õ�O�D�Q�� �H�P�Q�L�\�H�W�� �Y�H�� �J�•�Y�H�Q�O�L�N�� �N�R�Q�W�U�R�O�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q��
�N�R�O�D�\�O�D�ú�W�Õ�U�P�D�O�D�U�G�D�Q���\�D�U�D�U�O�D�Q�P�D�N���•�]�H�U�H���Y�H�U�L�O�H�Q���E�H�O�J�H�G�L�U�����<�H�W�N�L�O�H�Q�G�L�U�L�O�P�L�ú���<�•�N�•�P�O�•���6�H�U�W�L�I�L�N�D�V�Õ����
�G�Õ�ú���W�L�F�D�U�H�W�� �\�D�S�D�Q���I�L�U�P�D�O�D�U�D���J�•�P�U�•�N���L�ú�O�H�P�O�H�U�L�Q�G�H���J�•�Y�H�Q�L�O�L�U�O�L�N���Y�H���N�R�O�D�\�O�Õ�N���V�D�÷�O�D�\�D�Q���E�L�U���V�W�D�W�•�G�•�U����
�<�<�6�� �V�D�K�L�E�L�� �I�L�U�P�D�O�D�U�� �³�J�•�Y�H�Q�L�O�L�U�� �I�L�U�P�D�´�� �R�O�D�U�D�N�� �N�D�E�X�O�� �H�G�L�O�L�U�� �Y�H�� �S�H�N�� �o�R�N�� �J�•�P�U�•�N�� �N�R�O�D�\�O�Õ�÷�Õ�Q�G�D�Q��
�\�D�U�D�U�O�D�Q�Õ�U�� �ù�L�U�N�H�W�¶�L�Q �<�H�W�N�L�O�H�Q�G�L�U�L�O�P�L�ú Yükümlü �6�H�U�W�L�I�L�N�D�V�Õ�Q�D sahip �R�O�P�D�V�Õ �N�D�S�V�D�P�Õ�Q�G�D �<�<�6�¶�Q�L�Q��
�V�D�÷�O�D�G�Õ�÷�Õ���I�D�\�G�D�O�D�U�D���L�O�L�ú�N�L�Q���G�H�W�D�\���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Kategori �6�D�÷�O�D�G�Õ�÷�Õ Faydalar 

Zaman Daha �K�Õ�]�O�Õ gümrük �L�ú�O�H�P�O�H�U�L 

Güvenilirlik Gümrük ve �P�•�ú�W�H�U�L�O�H�U nezdinde prestij 

�8�O�X�V�O�D�U�D�U�D�V�Õ �.�R�O�D�\�O�Õ�N �.�D�U�ú�Õ�O�Õ�N�O�Õ �W�D�Q�Õ�P�D ile global avantaj 

Rekabet Gücü Daha verimli ve �K�Õ�]�O�Õ tedarik zinciri 

 
 

Dezavantajlar 

Hammadde �)�L�\�D�W�Õ�Q�G�D �2�O�X�ú�D�E�L�O�H�F�H�N �'�H�÷�L�ú�L�P�O�H�U 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�L�Q�G�H�� �N�X�O�O�D�Q�G�Õ�÷�Õ�� �K�X�U�G�D�� �Y�E���� �K�D�P�P�D�G�G�H�Q�L�Q�� �P�D�O�L�\�H�W�L�Q�G�H�� �P�D�N�U�R�H�N�R�Q�R�P�L�N�� �Y�H���Y�H�\�D��
�V�L�\�D�V�L���Q�H�G�H�Q�O�H�U�O�H���|�Q�H�P�O�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U���P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�P�H�N�W�H�G�L�U���� �h�O�N�H�O�H�U�D�U�D�V�Õ���M�H�R�S�R�O�L�W�L�N���Y�H�\�D��
�V�L�\�D�V�L�� �J�H�U�L�O�L�P�O�H�U�� �Y�H�� �7�•�U�N�L�\�H�¶�G�H�� �G�H�P�L�U-çelik sektöründe hammadde ve enerji tedarikinde 
güçlükler gibi olumsuz etkilerle �K�D�P�P�D�G�G�H���I�L�\�D�W�O�D�U�Õ�Q�G�D ani dalgalanmalar ve �|�Q�J�|�U�•�O�H�E�L�O�L�U�O�L�÷�L�Q��
�D�]�D�O�P�D�V�Õ���V�|�]���N�R�Q�X�V�X���R�O�D�E�L�O�P�H�N�W�H�G�L�U�� 

Ülkelerin Sektör �3�R�O�L�W�L�N�D�O�D�U�Õ�Q�Õ Gözden Geçirme �(�÷�L�O�L�P�L 

Demir-�d�H�O�L�N���V�H�N�W�|�U�•���E�L�U�o�R�N���V�H�N�W�|�U�•�Q���G�R�÷�U�X�G�D�Q���Y�H�\�D���G�R�O�D�\�O�Õ�� �J�L�U�G�L�V�L���R�O�G�X�÷�X�Q�G�D�Q���G�R�O�D�\�Õ���•�O�N�H�O�H�U��
�L�o�L�Q���V�W�U�D�W�H�M�L�N���|�Q�H�P�H���V�D�K�L�S�W�L�U�����%�X���Q�H�G�H�Q�O�H���E�D�]�Õ���•�O�N�H�O�H�U���N�H�Q�G�L���G�H�P�L�U-�o�H�O�L�N���V�H�N�W�|�U�O�H�U�L�Q�L�Q���J�H�O�L�ú�L�P�L�Q�L��
�\�D�N�Õ�Q�G�D�Q�� �L�]�O�H�P�H�N�W�H�� �Y�H�� �W�H�G�D�U�L�N�� �S�R�O�L�W�L�N�D�O�D�U�Õ�Q�Õ�� �G�D�� �J�|�]�G�H�Q�� �J�H�o�L�U�P�H�N�W�H�G�L�U���� �%�X�� �E�D�÷�O�D�P�G�D�� �V�H�N�W�|�U��
�R�\�X�Q�F�X�O�D�U�Õ���� �N�R�W�D�� �X�\�J�X�O�D�P�D�O�D�U�Õ���� �H�N�� �Y�H�U�J�L�O�H�U�� �J�L�E�L�� �S�R�O�L�W�L�N�D�O�D�U�D�� �P�D�U�X�]�� �N�D�O�P�D�� �G�X�U�X�P�X�� �R�O�X�ú�D�E�L�O�L�U����
Ülkeler zaman zaman kendi demir-çelik sektörlerini korumaya yönelik politikalar 
�X�\�J�X�O�D�P�D�N�W�D�G�Õ�U���� �$�%�'�� �6�H�F�W�L�R�Q�� �������� �6�R�U�X�ú�W�X�U�P�D�V�Õ�Q�D�� �E�D�÷�O�Õ�� �H�N�� �Y�H�U�J�L�O�H�U�L�Q�� �J�H�W�L�U�L�O�P�H�V�L���� �$�Y�U�X�S�D��
�%�L�U�O�L�÷�L�¶�Q�L�Q���o�H�O�L�N���•�U�•�Q�O�H�U�L�Q�G�H���X�\�J�X�O�D�G�Õ�÷�Õ���N�R�W�D���V�Õ�Q�Õ�U�O�D�P�D�O�D�U�Õ�����d�L�Q�¶�L�Q���Y�H���5�X�V�\�D�¶�Q�Õ�Q���o�H�O�L�N���L�K�U�D�F�D�W�Õ�Q�D��
�J�H�W�L�U�G�L�÷�L���L�O�D�Y�H���J�•�P�U�•�N���Y�H�U�J�L�V�L���J�L�E�L���X�\�J�X�O�D�P�D�O�D�U���E�X���S�R�O�L�W�L�N�D�O�D�U�D���|�U�Q�H�N�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q sektördeki konumu �D�o�Õ�V�Õ�Q�G�D�Q �G�H�÷�H�U�O�H�Q�G�L�U�L�O�G�L�÷�L�Q�G�H�� �ù�L�U�N�H�W�¶�L�Q 2025 �\�Õ�O�Õ�Q�G�D profil demir, 
�I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri ile kütük demir üretimi �W�R�S�O�D�P�Õ �\�D�N�O�D�ú�Õ�N�����������������������W�R�Q olup, �ù�L�U�N�H�W�¶�L�Q��
üretim �W�R�S�O�D�P�Õ�Q�Õ�Q�� �7�•�U�N�L�\�H�¶�G�H 38,1 milyon ton 2025 �\�Õ�O�Õ ham çelik üretimi içindeki �S�D�\�Õ �\�D�N�O�D�ú�Õ�N 
�����������¶�G�L�U�� 

7.2.2. �ø�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�L�\�O�H���L�K�U�D�o�o�Õ�Q�Õ�Q���Q�H�W��
�V�D�W�Õ�ú �W�X�W�D�U�Õ�Q�Õ�Q faaliyet �D�O�D�Q�Õ�Q�D ve �S�D�]�D�U�Õ�Q �F�R�÷�U�D�I�L �\�D�S�Õ�V�Õ�Q�D göre �G�D�÷�Õ�O�Õ�P�Õ �K�D�N�N�Õ�Q�G�D bilgi: 

�ù�L�U�N�H�W�¶�L�Q �K�D�V�Õ�O�D�W�Õ �E�D�ú�O�Õ�F�D profil demir �V�D�W�Õ�ú�O�D�U�Õ�� �L�Q�ú�D�D�W demiri �V�D�W�Õ�ú�O�D�U�Õ�� kütük demir �V�D�W�Õ�ú�O�D�U�Õ����
�I�L�O�P�D�ú�L�Q demir �V�D�W�Õ�ú�O�D�U�Õ�� tel �V�D�W�Õ�ú�O�D�U�Õ�� elektrik �V�D�W�Õ�ú�O�D�U�Õ ve tufal, baca tozu, azot, oksijen, argon, 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�K�Õ�U�G�D�Y�D�W-�P�D�O�]�H�P�H�� �Y�E�� �V�D�W�Õ�ú�O�D�U�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �G�L�÷�H�U�� �J�H�O�L�U�O�H�U�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q��
izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q ürün �E�D�]�Õ�Q�G�D tutar 
�F�L�Q�V�L�Q�G�H�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�D�W�Õ�ú Gelirleri (TL) 
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Profil Demir �6�D�W�Õ�ú�O�D�U�Õ 2.611.010.814 3.846.145.145 11.639.604.017 10.352.144.567 7.664.301.411 
�ø�Q�ú�D�D�W Demir �6�D�W�Õ�ú�O�D�U�Õ 1.563.975.813 1.736.147.679 8.754.949.329 7.594.346.441 3.329.888.020 
�)�L�O�P�D�ú�L�Q Demir �6�D�W�Õ�ú�O�D�U�Õ 681.610.960 237.186.255 1.494.426.756 860.359.539 584.943.226 
Elektrik �6�D�W�Õ�ú�O�D�U�Õ 36.750.691 42.856.781 117.225.783 155.790.417 119.540.063 
Kütük Demir �6�D�W�Õ�ú�O�D�U�Õ 1.119.300.268 64.748.973 301.431.420 377.611.400 302.044.215 
Hurda Demir �6�D�W�Õ�ú�O�D�U�Õ 5.056.202 1.152.398 67.238.371 42.485.312 51.055.548 
Tel �6�D�W�Õ�ú�O�D�U�Õ 132.167.573 130.517.459 402.971.269 616.697.958 512.989.489 
Tufal �6�D�W�Õ�ú�O�D�U�Õ 9.733.980 8.104.515 47.600.724 35.119.647 33.488.191 
Baca Tozu 24.373.705 24.208.055 89.164.848 52.139.592 55.853.870 
Malzeme ve �'�L�÷�H�U Gelirler 472.300.553 42.373.304 82.284.529 219.157.903 93.223.912 
�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) (38.797.110) (9.826.333) (24.986.554) (55.886.891) (7.670.981) 
Toplam 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

 
 

�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�Q�G�D�� �H�Q��
yüksek paya sahip �•�U�•�Q�� �J�U�X�S�O�D�U�Õ�� �S�U�R�I�L�O�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ�� �L�O�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ�� �R�O�X�S���� �E�X�� �L�N�L��
ürünün �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q toplam �K�D�V�Õ�O�D�W içindeki �S�D�\�Õ �V�Õ�U�D�V�Õ�\�O�D 2023 �\�Õ�O�Õ�Q�G�D %60,16 ve %26,14, 2024 
�\�Õ�O�Õ�Q�G�D %51,12 ve %37,50, 2025 �\�Õ�O�Õ�Q�G�D %50,67 ve %38,11, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
�������������� �Y�H�� �������������� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �������������� �Y�H�� �������������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

Her bir ürün grubunun izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �ù�L�U�N�H�W��
�K�D�V�Õ�O�D�W�Õ���L�o�L�Q�G�H�N�L���S�D�\�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�D�W�Õ�ú �.�Õ�U�Õ�O�Õ�P�Õ 
01.01.- 01.01.- 01.01.- 01.01.- 01.01.- 

31.03.2026 31.03.2025 31.12.2025 31.12.2024 31.12.2023 

Profil Demir �6�D�W�Õ�ú�O�D�U�Õ 39,46% 62,81% 50,67% 51,12% 60,16% 

�ø�Q�ú�D�D�W Demir �6�D�W�Õ�ú�O�D�U�Õ 23,63% 28,35% 38,11% 37,50% 26,14% 

�)�L�O�P�D�ú�L�Q Demir �6�D�W�Õ�ú�O�D�U�Õ 10,30% 3,87% 6,51% 4,25% 4,59% 

Elektrik �6�D�W�Õ�ú�O�D�U�Õ 0,56% 0,70% 0,51% 0,77% 0,94% 

Kütük Demir �6�D�W�Õ�ú�O�D�U�Õ 16,91% 1,06% 1,31% 1,86% 2,37% 

Hurda Demir �6�D�W�Õ�ú�O�D�U�Õ 0,08% 0,02% 0,29% 0,21% 0,40% 

Tel �6�D�W�Õ�ú�O�D�U�Õ 2,00% 2,13% 1,75% 3,05% 4,03% 

Tufal �6�D�W�Õ�ú�O�D�U�Õ 0,15% 0,13% 0,21% 0,17% 0,26% 

Baca Tozu 0,37% 0,40% 0,39% 0,26% 0,44% 

Malzeme ve �'�L�÷�H�U Gelirler 7,14% 0,69% 0,36% 1,08% 0,73% 

�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) -0,59% -0,16% -0,11% -0,28% -0,06% 

Toplam 100,00% 100,00% 100,00% 100,00% 100,00% 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



143 
 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H �\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D �V�D�W�Õ�ú�O�D�U�Õ�Q���\�X�U�W�L�o�L���Y�H��
�\�X�U�W�G�Õ�ú�Õ���G�D�÷�Õ�O�Õ�P�Õ���G�H�Q�J�H�O�L���E�L�U���V�H�\�L�U���L�]�O�H�P�H�N�W�H���R�O�X�S���� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �\�X�U�W�L�o�L-�\�X�U�W�G�Õ�ú�Õ���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L��
�W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�$�7�,�ù �*�(�/�ø�5�/�(�5�ø (TL)  
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Yurtiçi �6�D�W�Õ�ú�O�D�U 2.792.209.174 3.049.462.522 14.197.433.402 12.000.449.822 6.797.815.834 
�<�X�U�W�G�Õ�ú�Õ �6�D�W�Õ�ú�O�D�U 3.815.552.880 3.063.404.701 8.696.638.980 8.241.252.651 5.824.695.669 
�'�L�÷�H�U �6�D�W�Õ�ú�O�D�U 48.518.505 20.573.341 102.824.664 64.150.303 124.816.442 
�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) (38.797.110) (9.826.333) (24.986.554) (55.886.891) (7.670.981) 
Net �V�D�W�Õ�ú�O�D�U 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

 
 

�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �\�X�U�W�L�o�L�� �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �W�R�S�O�D�P��
�V�D�W�Õ�ú�O�D�U�� �L�o�L�Q�G�H�N�L�� �S�D�\�Õ�� ������-�������� �D�U�D�O�Õ�÷�Õ�Q�G�D�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� �\�X�U�W�G�Õ�ú�Õ�� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �W�R�S�O�D�P�� �V�D�W�Õ�ú�O�D�U��
�L�o�L�Q�G�H�N�L���S�D�\�Õ��������-���������D�U�D�O�Õ�÷�Õ�Q�G�D���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

 

�6�$�7�,�ù �*�(�/�ø�5�/�(�5�ø (TL)  
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Yurtiçi �6�D�W�Õ�ú�O�D�U 42% 50% 62% 59% 53% 
�<�X�U�W�G�Õ�ú�Õ �6�D�W�Õ�ú�O�D�U 58% 50% 38% 41% 46% 
�'�L�÷�H�U �6�D�W�Õ�ú�O�D�U - - - - 1% 
Net �V�D�W�Õ�ú�O�D�U 100% 100% 100% 100% 100% 

 
 

�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �W�R�S�O�D�P�� �P�•�ú�W�H�U�L�� �V�D�\�Õ�V�Õ�� ���������¶�G�L�U�� ���� �ù�L�U�N�H�W�¶�L�Q�� �V�D�W�Õ�ú�� �\�D�S�W�Õ�÷�Õ��
�P�•�ú�W�H�U�L���V�D�\�Õ�V�Õ�Q�Õ�Q���\�Õ�O�O�D�U�D���J�|�U�H���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�L�ú�W�L�U�� 

 

 2021 2022 2023 2024 2025 

�0�•�ú�W�H�U�L��
�6�D�\�Õ�V�Õ 

891 1167 1182 1247 1064 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �L�O�N�� ������ �P�•�ú�W�H�U�L�V�L�Q�L�Q�� �W�R�S�O�D�P�� �V�D�W�Õ�ú�W�D�Q�� �D�O�G�Õ�÷�Õ�� �S�D�\�O�D�U�Õ�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q��
�I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���\�•�]�G�H�V�H�O���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D���Y�H�U�L�O�P�L�ú�W�L�U�� 

 

 2021 2022 2023 2024 2025 

�ø�O�N 10 �0�•�ú�W�H�U�L�Q�L�Q Net �6�D�W�Õ�ú��
�ø�o�H�U�L�V�L�Q�G�H�N�L���3�D�\�Õ 

28,3% 8,0% 18,4% 31,9% %36 

 
 

7.3. Madde 7.1.1 ve ���������¶�G�H �V�D�\�Õ�O�D�Q bilgilerin �R�O�D�÷�D�Q�•�V�W�• unsurlardan etkilenme durumu 
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ø�]�D�K�Q�D�P�H�Q�L�Q 5. bölümünde yer alan risk faktörlerinde �D�o�Õ�N�O�D�Q�D�Q unsurlar 7.1.1 ve �������¶�G�H �Y�H�U�L�O�P�L�ú��
olan bilgileri etkileyebilmektedir, �E�D�ú�N�D���E�L�U���R�O�D�÷�D�Q�•�V�W�•���X�Q�V�X�U���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

7.4. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�L�� �Y�H�� �N�D�U�O�Õ�O�Õ�÷�Õ�� �D�o�Õ�V�Õ�Q�G�D�Q�� �|�Q�H�P�O�L�� �R�O�D�Q�� �S�D�W�H�Q�W���� �O�L�V�D�Q�V���� �V�Õ�Q�D�L-
�W�L�F�D�U�L���� �I�L�Q�D�Q�V�D�O�� �Y�E���� �D�Q�O�D�ú�P�D�O�D�U�� �L�O�H�� �L�K�U�D�o�o�Õ�Q�Õ�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�X�Q�� �Q�H��
�|�O�o�•�G�H���E�X���D�Q�O�D�ú�P�D�O�D�U�D���E�D�÷�O�Õ���R�O�G�X�÷�X�Q�D �\�D���G�D���\�H�Q�L���•�U�H�W�L�P���V�•�U�H�o�O�H�U�L�Q�H���L�O�L�ú�N�L�Q���|�]�H�W���E�L�O�J�L�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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�ù�L�U�N�H�W�
�L�Q�� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�L�� �Y�H�� �N�D�U�O�Õ�O�Õ�÷�Õ�� �D�o�Õ�V�Õ�Q�G�D�Q�� �|�Q�H�P�O�L�� �R�O�D�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �S�D�W�H�Q�W���� �O�L�V�D�Q�V���� �V�Õ�Q�D�L����
�W�L�F�D�U�L���\�D���G�D���I�L�Q�D�Q�V�D�O���D�Q�O�D�ú�P�D�V�Õ���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�����ù�L�U�N�H�W�
�L�Q���I�D�D�O�L�\�H�W�O�H�U�L���Y�H�\�D���I�L�Q�D�Q�V�D�O��durumu bu 
�J�L�E�L���G�Õ�ú���I�D�N�W�|�U�O�H�U�H���E�D�÷�O�Õ���G�H�÷�L�O�G�L�U�� 

�ù�L�U�N�H�W���� �7�•�U�N�L�\�H�¶�G�H�� �J�H�o�H�U�O�L�� �7�6�(�� �Y�H�� �\�X�U�W�G�Õ�ú�Õ�Q�G�D�� �J�H�o�H�U�O�L�� �$�6�7�0���� �(�1���� �7�6�� �������� �Y�H�� �&�$�5�(�6��
�V�W�D�Q�G�D�U�W�O�D�U�Õ�Q�G�D���•�U�H�W�L�P���\�D�S�P�D�N�W�D�G�Õ�U�� 

ASTM �V�W�D�Q�G�D�U�G�Õ Amerikan, EN �V�W�D�Q�G�D�U�G�Õ Avrupa �Q�R�U�P�O�D�U�Õ�Q�G�D ticari ve �\�D�S�Õ�V�D�O çelik profil �D�O�Õ�P��
yapan �F�R�÷�U�D�I�\�D�O�D�U�G�D ürünlerin kabul görmesi için �X�\�J�X�O�D�Q�P�D�V�Õ �ú�D�U�W olan �X�O�X�V�O�D�U�D�U�D�V�Õ kurumlarca 
�W�D�Q�Õ�Q�P�Õ�ú 'Üretim �1�R�U�P�O�D�U�Õ�
 iken, TS 708 Türk �V�W�D�Q�G�D�U�G�Õ�Q�G�D �L�Q�ú�D�D�W demiri alan �E�D�ú�W�D �7�•�U�N�L�\�H�¶�Q�L�Q��
�\�D�Q�Õ �V�Õ�U�D �E�D�]�Õ �2�U�W�D�G�R�÷�X ve Afrika ülkeleri için, CARES de BS yani �%�L�U�O�H�ú�L�N �.�U�D�O�O�Õ�N �V�W�D�Q�G�D�U�G�Õ�Q�G�D��
�L�Q�ú�D�D�W demiri alan sadece �%�L�U�O�H�ú�L�N �.�U�D�O�O�Õ�N için �G�H�÷�L�O �E�D�]�Õ Avrupa ve Afrika ülkeleri için de geçerli 
�Y�H���ú�D�U�W���R�O�D�Q���
�h�U�X�Q���8�\�J�X�Q�O�X�N���6�H�U�W�L�I�L�N�D�O�D�U�Õ�
�G�Õ�U�����0�•�ú�W�H�U�L�O�H�U���L�O�N���D�O�Õ�P���\�D�S�D�F�D�N�O�D�U�Õ���]�D�P�D�Q���Y�H�\�D���V�•�U�H�O�L��
belgelerde yenileme �]�D�P�D�Q�O�D�U�Õ���J�H�O�G�L�÷�L�Q�G�H���J�•�Q�F�H�O�O�H�Q�P�H�V�L�Q�L���W�D�O�H�S���H�G�H�U�� �%�X���•�U�H�W�L�P���Q�R�U�P�O�D�U�Õ���Y�H�\�D��
yerine göre Ürün Uygunluk Belgelerinin edinilememesi durumunda ihracat yapmak mümkün 
�G�H�÷�L�O�G�L�U�� 

�7�L�F�D�U�H�W�L�Q�L�Q�� �������
�L�� �\�D�Q�L�� �D�]�Õ�P�V�D�Q�D�P�D�\�D�F�D�N�� �R�U�D�Q�Õ�� �L�K�U�D�F�D�W�D�� �\�|�Q�H�O�L�N�� �R�O�D�Q�� �ù�L�U�N�H�W�¶�L�Q�� �L�K�U�D�F�D�W�Õ�Q�Õ�Q 
�G�H�Y�D�P�O�Õ�O�Õ�÷�Õ�� �D�Q�F�D�N�� �E�X�� �K�X�V�X�V�O�D�U�D�� �X�\�X�O�G�X�÷�X�� �W�D�N�W�L�U�G�H�� �P�•�P�N�•�Q�G�•�U���� �%�X�� �X�\�J�X�Q�O�X�N�� �G�D�� �D�Q�F�D�N�� �E�X��
�E�H�O�J�H�O�H�U�L�Q���J�•�Q�F�H�O���R�O�D�U�D�N���V�X�Q�X�O�P�D�V�Õ���L�O�H���P�•�P�N�•�Q�G�•�U�� 

Markalar 

�ù�L�U�N�H�W�¶�L�Q������������������������ �W�D�U�L�K�L���L�W�L�E�D�U�L�\�O�H���7�3�0�.�� �Q�H�]�G�L�Q�G�H������ �D�G�H�W���W�H�V�F�L�O�O�L���P�D�U�N�D�V�Õ���E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� ����
adet marka için te�V�F�L�O���E�D�ú�Y�X�U�X���V�•�U�H�F�L���G�H�Y�D�P���H�W�P�H�N�W�H�G�L�U�����6�|�]���N�R�Q�X�V�X���P�D�U�N�D�O�D�U�D���L�O�L�ú�N�L�Q���G�H�W�D�\�O�D�U��
�D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���O�L�V�W�H�O�H�Q�L�U�� 

 

Marka 
�$�G�Õ 

�%�D�ú�Y�X�U�X No ve 
�%�D�ú�Y�X�U�X Tarihi  

Tescil No ve 
Tescil Tarihi  

Nice 
�6�Õ�Q�Õ�I�Õ 

Koruma Tarihi  Marka  Görseli 

k steel 2025/038980 2025 038980 06 / 25.03.2025  

 

worldwide 25.03.2025 07.08.2025 40 /  

k kardemirges 2024/169853 * 04 / 16.12.2024  
 

 

 16.12.2024  35 /  

   40 /  

k kardemirhes 2024/169852 2024 169852 04 / 16.12.2024  
 

 

 16.12.2024 11.06.2025 35 /  

   40 /  

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
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Marka 
�$�G�Õ 

�%�D�ú�Y�X�U�X No ve 
�%�D�ú�Y�X�U�X Tarihi  

Tescil No ve 
Tescil Tarihi  

Nice 
�6�Õ�Q�Õ�I�Õ 

Koruma Tarihi  Marka  Görseli 

kardemirres 2024/169851 * 04 / 16.12.2024  

 

 

 16.12.2024  35 /  

   40 /  

�ú�H�N�L�O 2023/181036 2023 181036 06 / 28.12.2023  

 

 28.12.2023 16.09.2025 40 /  

k kardemir 2023/181035 ** 06 / 28.12.2023  

 

 

çelik sanayi 28.12.2023  40 /  

�D���ú��     

bozyaka 2017/60458 2017 60458 04 / 05.07.2017  

 
 

 05.07.2017 17.01.2018 39 /  

   40 /  

k kar-demir 2014/32079 2014 32079 40 / 17.04.2024  

 

 17.04.2014 17.04.2014   

kar-demir 2007/33582 2007 33582  19.06.2017 
 

 

haddecilik 19.06.2007 25.06.2008 40 /  

sanayi ve     

ticaret limited     

�ú�L�U�N�H�W�L k �ú�H�N�L�O     

* Marka tescil �E�D�ú�Y�X�U�X�V�X�� �\�D�\�Õ�P�D itiraz akabinde �U�H�G�G�H�G�L�O�P�L�ú olup �ù�L�U�N�H�W�¶�L�Q 2 �D�\�O�Õ�N süre içerisinde �E�D�ú�Y�X�U�X�Q�X�Q reddi 
�N�D�U�D�U�Õ�Q�D �N�D�U�ú�Õ itiraz etme �K�D�N�N�Õ mevcuttur. �ø�W�L�U�D�] �³�P�D�U�N�D�´ �N�X�O�O�D�Q�Õ�P�Õ�Q�D ���G�L�÷�H�U bir ifade ile �³�O�R�J�R�´�Q�X�Q �N�X�O�O�D�Q�Õ�P�Õ�Q�D�� �L�O�L�ú�N�L�Q��
�R�O�X�S�����W�L�F�D�U�H�W���X�Q�Y�D�Q�Õ�Q�Õ�Q���L�ú�O�H�W�P�H���D�G�Õ�Q�Õ�Q�����G�L�÷�H�U���E�L�U���L�I�D�G�H���L�O�H��kardemir �L�V�P�L�Q�L�Q�����N�X�O�O�D�Q�Õ�P�Õ�Q�D���L�O�L�ú�N�L�Q���G�H�÷�L�O�G�L�U�� 

** Marka tescil �E�D�ú�Y�X�U�X�V�X �\�D�\�Õ�P�D itiraz akabinde �U�H�G�G�H�G�L�O�P�L�ú olup �ù�L�U�N�H�W �W�D�U�D�I�Õ�Q�G�D�Q �E�D�ú�Y�X�U�X�Q�X�Q reddi �N�D�U�D�U�Õ�Q�D �N�D�U�ú�Õ 
itiraz �H�G�L�O�P�L�ú�W�L�U�� �ø�W�L�U�D�] �³�P�D�U�N�D�´ �N�X�O�O�D�Q�Õ�P�Õ�Q�D ���G�L�÷�H�U bir ifade ile �³�O�R�J�R�´�Q�X�Q �N�X�O�O�D�Q�Õ�P�Õ�Q�D�� �L�O�L�ú�N�L�Q olup, ticaret 
�X�Q�Y�D�Q�Õ�Q�Õ�Q���L�ú�O�H�W�P�H���D�G�Õ�Q�Õ�Q�����G�L�÷�H�U���E�L�U���L�I�D�G�H���L�O�H��kardemir �L�V�P�L�Q�L�Q�����N�X�O�O�D�Q�Õ�P�Õ�Q�D���L�O�L�ú�N�L�Q���G�H�÷�L�O�G�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Alan �$�G�Õ 

�ù�L�U�N�H�W�¶�L�Q bir adet aktif olarak �N�X�O�O�D�Q�G�Õ�÷�Õ �D�O�D�Q���D�G�Õ �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 
 

Alan �$�G�Õ �$�O�Õ�Q�Õ�ú Tarihi  Yenilenme Tarihi  �.�D�\�Õ�W��Operatörü 

kar-demir.com.tr 31.08.2000 30.08.2025 Niobe 
Telekomünikasyon 
Bil. Tek. Yaz. Dan. 
�6�D�Q�����7�L�F�����/�W�G�����ù�W�L�� 

 
 

7.5. �ø�K�U�D�o�o�Õ�Q�Õ�Q rekabet konumuna �L�O�L�ú�N�L�Q olarak �\�D�S�W�Õ�÷�Õ �D�o�Õ�N�O�D�P�D�O�D�U�Õ�Q �G�D�\�D�Q�D�÷�Õ�� 

�ù�L�U�N�H�W�¶�L�Q Madde �����������¶�G�H���\�H�U alan �D�o�Õ�N�O�D�P�D�O�D�U�Õ�Q�Õ�Q �N�D�\�Q�D�N�O�D�U�Õ �D�ú�D�÷�Õ�G�D �V�Õ�U�D�O�D�Q�P�D�N�W�D�G�Õ�U�� 

�x https://worldsteel.org/steel-topics/statistics/annual-production-steel-
data/?ind=P1_crude_steel_total_pub/CHN/INDÇelik �S�L�\�D�V�D�O�D�U�Õ - worldsteel.org 

�x �d�ø�% - �ø�6�7�$�7�ø�6�7�ø�.�/�(�5 (cib.org.tr) 

�x CIB_CalismaRaporu2021.pdf 

�x Dünya Çelik �'�H�U�Q�H�÷�L�� https://worldsteel.org/data/world-steel-in-figures-2024/ 

�x https://tr.steelorbis.com/istatistikler/uretim-tuketim-verileri/ 

�x https://www.steel-data.com/post/155/2021de-dunya-celik-uretimi-37-artisla 

�x Çelik �ø�K�U�D�F�D�W�o�Õ�O�D�U�Õ �%�L�U�O�L�÷�L�
�Q�L�Q 14.03.2023 tarihli raporu 

�x https://www.steel-data.com/post/155/2021de-dunya-celik-uretimi-37-artisla 

�x https://tr.steelorbis.com/celik-fiyatlari/celik-fiyat-analiz/ 

�x �.�3�0�*���d�H�O�L�N���6�H�N�W�|�U�H�O���%�D�N�Õ�ú�������������5�D�S�R�U�X����
https://kpmg.com/tr/tr/home/gorusler/2024/07/celik-sektorel-bakis-2024.html 

�x Rakamlarla World Steel 2022 - worldsteel.org 

�x Mineral Commodity Summaries 2025 
https://pubs.usgs.gov/periodicals/mcs2025/mcs2025.pdf 

�x Türkiye Çelik �ø�K�U�D�F�D�W�o�Õ�O�D�U�Õ �%�L�U�O�L�÷�L �ø�V�W�D�W�L�V�W�L�N�O�H�U�L��
https://www.cib.org.tr/tr/istatistikler.html 

�x �.�3�0�*���d�H�O�L�N���6�H�N�W�|�U�H�O���%�D�N�Õ�ú�������������5�D�S�R�Uu 
https://assets.kpmg.com/content/dam/kpmg/tr/pdf/2025/08/%C3%87elik%20Sekt%C3 
%B6rel%20Bak%C4%B1%C5%9F%202025.pdf 

�x Türkiye Çelik �h�U�H�W�L�F�L�O�H�U�L���'�H�U�Q�H�÷�L- 2025 Temmuz �$�\�Õ �ø�V�W�D�W�L�V�W�L�N�O�H�U�L 

�x �'�•�Q�\�D���d�H�O�L�N���'�H�U�Q�H�÷�L- �'�•�Q�\�D���d�H�O�L�N���6�H�N�W�|�U�•�������������5�D�N�D�P�O�D�U�Õ��
https://worldsteel.org/data/world-steel-in-figures/world-steel-in-figures-2025/ 

�x �'�•�Q�\�D���d�H�O�L�N���'�H�U�Q�H�÷�L- �'�•�Q�\�D���d�H�O�L�N���6�H�N�W�|�U�•�������������5�D�N�D�P�O�D�U�Õ��
https://worldsteel.org/data/world-steel-in-figures/world-steel-in-figures-2024/ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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7.6. Personelin �L�K�U�D�o�o�Õ�\�D fon �V�D�÷�O�D�P�D�V�Õ�Q�Õ mümkün �N�Õ�O�D�Q her türlü �D�Q�O�D�ú�P�D �K�D�N�N�Õ�Q�G�D��
bilgi: 

Yoktur. 

7.7. Son 12 ayda finansal durumu önemli ölçüde �H�W�N�L�O�H�P�L�ú veya etkileyebilecek, �L�ú�H ara 
�Y�H�U�P�H���K�D�O�L�Q�H���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U�� 

Yoktur. 
 

 
8. GRUP HAKKINDA �%�ø�/�*�ø�/�(�5 

8.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q dahil �R�O�G�X�÷�X grup �K�D�N�N�Õ�Q�G�D özet bilgi, grup �ú�L�U�N�H�W�O�H�U�L�Q�L�Q faaliyet �N�R�Q�X�O�D�U�Õ����
�L�K�U�D�o�o�Õ�\�O�D���R�O�D�Q���L�O�L�ú�N�L�O�H�U�L���Y�H���L�K�U�D�o�o�Õ�Q�Õ�Q���J�U�X�S���L�o�L�Q�G�H�N�L���\�H�U�L�� 

�ù�L�U�N�H�W�¶�L�Q�� �6�3�.�Q�¶�Q�X�Q�� �����¶�Q�F�Õ�� �P�D�G�G�H�V�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �\�|�Q�H�W�L�P�� �N�R�Q�W�U�R�O�•���� �V�D�K�L�S�� �R�O�G�X�÷�X�� ���$���� �Y�H�� ���%����
grubu paylar ile �ù�L�U�N�H�W�¶�L�Q oy �K�D�N�O�D�U�Õ�Q�Õ�Q �\�D�U�Õ�V�Õ�Q�G�D�Q �I�D�]�O�D�V�Õ�Qa sahip olan Tevfik Önder �.�$�5�$�/�3�¶�H��
aittir. 

�ù�L�U�N�H�W���� ���������������������� �W�D�U�L�K�L�Q�G�H�� �W�L�F�D�U�H�W�� �V�L�F�L�O�L�Q�H�� �W�H�V�F�L�O�� �H�G�L�O�H�Q�� �Y�H�� ���������������������� �W�D�U�L�K�� �Y�H�� ������������ �V�D�\�Õ�O�Õ��
�7�7�6�*�¶�G�H�� �L�O�D�Q�� �H�G�L�O�H�Q�� �S�D�\�� �V�D�K�L�S�O�L�÷�L�� �G�H�÷�L�ú�L�N�O�L�÷�L�� �L�O�H�� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���� �V�H�U�P�D�\�H�V�L�Q�G�H�N�L��
�S�D�\�O�D�U�Õ�Q���W�D�P�D�P�Õ�Q�D���V�D�K�L�S���R�O�P�X�ú�W�X�U�����.�D�U�G�H�P�L�U���'�Õ�ú���7�L�F�D�U�H�W���$���ù�����'�H�Q�L�]�O�L���7�L�F�D�U�H�W���2�G�D�V�Õ�¶�Q�D��������������
sicil �Q�X�P�D�U�D�V�Õ ile �N�D�\�Õ�W�O�Õ olup, 2014 �\�Õ�O�Õ�Q�G�D �'�H�Q�L�]�O�L�¶�G�H �N�X�U�X�O�P�X�ú�W�X�U�� Kardemir �'�Õ�ú �7�L�F�D�U�H�W���$���ù������
�ù�L�U�N�H�W���Y�H���.�D�U�G�H�P�L�U���d�H�O�L�N���*�U�X�E�X���E�•�Q�\�H�V�L�Q�G�H���R�O�D�Q���G�L�÷�H�U���ú�L�U�N�H�W�O�H�U�H���D�L�W���•�U�•�Q�O�H�U�L�Q���L�K�U�D�F�D�W���V�D�W�Õ�ú���Y�H 
�S�D�]�D�U�O�D�P�D�� �G�D�O�O�D�U�Õ�Q�G�D�� �Y�H�� �P�D�O�O�D�U�Õ�Q�� �\�X�U�W�� �G�Õ�ú�Õ�� �L�K�U�D�o�� �H�G�L�O�P�H�V�L�� �L�o�L�Q�� �J�H�U�H�N�O�L�� �R�S�H�U�D�V�\�R�Q�� �Y�H�� �J�•�P�U�•�N��
�L�ú�O�H�P�O�H�U�L�Q�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�P�H�N�W�H�G�L�U���� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���¶�Q�L�Q�� �V�H�U�P�D�\�H�V�L�� �������������������� �7�/�� �R�O�X�S��
�V�H�U�P�D�\�H�G�H�N�L�� �S�D�\�O�D�U�Õ�Q�� �W�D�P�D�P�Õ�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �6�D�Q�D�\�L�� �$���ù���¶�\�H�� �D�L�W�W�L�U���� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W��
�$���ù���¶�Q�L�Q�� �P�H�U�N�H�]�� �D�G�U�H�V�L�� �$�N�o�H�ú�P�H�� �0�D�K���� �d�L�÷�G�H�P�� �&�D�G�G�H�V�L���� �1�R������ �'�H�Q�L�]�O�L�� �R�O�X�S���� �ú�X�E�H�� �D�G�U�H�V�L����
�$�\�G�Õ�Q�O�Õ�N�H�Y�O�H�U�� �0�D�K�D�O�O�H�V�L�� �&�H�P�L�O�� �0�H�U�L�o�� �&�D�G�G�H�V�L�� �1�R������������ �d�L�÷�O�L���� �ø�]�P�L�U�¶�G�L�U���� ���������������������� �W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D���.�D�U�G�H�P�L�U �'�Õ�ú���7�L�F�D�U�H�W���$���ù���¶�Q�L�Q���S�H�U�V�R�Q�H�O���V�D�\�Õ�V�Õ�������¶�G�Õ�U (31.12.2025:16, 31.12.2024: 17, 
31.12.2023: 17). 

�%�X�Q�X�Q�� �\�D�Q�Õ�V�Õ�U�D���� �ù�L�U�N�H�W���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �*�U�X�E�X�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�D�� �G�D�K�L�O�� �R�O�X�S���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N��

grubunda yer alan �G�L�÷�H�U �R�U�W�D�N�O�Õ�N�O�D�U ile �ù�L�U�N�H�W�¶�L�Q �E�X���R�U�W�D�N�O�Õ�N�O�D�U ile olan �L�O�L�ú�N�L�O�H�U�L�Q�H �L�O�L�ú�N�L�Q bilgiler 
�D�ú�D�÷�Õ�G�D���\�H�U���D�O�P�D�N�W�D�G�Õr: 

 

Ticaret �8�Q�Y�D�Q�Õ Faaliyet Konusu Kardemir  Çelik �ø�O�H �ø�O�L�ú�N�L�V�L 

Karel Tel Sanayi �$���ù�� Demir Çelik �± Tel Üretimi �)�L�O�P�D�ú�L�Q �V�D�W�Õ�ú�Õ�� Profil demir 
�D�O�Õ�ú���V�D�W�Õ�ú�Õ�����N�L�U�D���K�L�]�P�H�W�L 

Arn Enerji Üretim �7�D�U�Õ�P ve 
�+�D�\�Y�D�Q�F�Õ�O�Õ�N San. Tic. �$���ù�� Enerji Üretim Kira hizmeti 

Ayres Elektrik Üretim �$���ù�� Enerji Üretim Elektrik ticareti, kira hizmeti 
Karçel Demir Çelik Mamulleri 
�h�U�H�W�L�P���Y�H���3�D�]�D�U�O�D�P�D���$���ù�� 

Demir - Çelik Profil demir ticareti, kira 
hizmeti 

�'�L�V�W�D�ú Demir Nakliye �$���ù�� Demir �± Çelik, Nakliye Nakliye hizmet �D�O�Õ�P�Õ�� kira 
hizmeti 

�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� Enerji Üretim Elektrik ticareti 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �.�D�U�H�O�� �7�H�O�� �6�D�Q�D�\�L�� �$���ù���� ���������������������� �W�D�U�L�K�L�Q�G�H�� �'�H�Q�L�]�O�L�� �7�L�F�D�U�H�W�� �6�L�F�L�O��

�0�•�G�•�U�O�•�÷�•�Q�H tescil edilerek �N�X�U�X�O�P�X�ú�W�X�U�� Karel Tel Sanayi �$���ù���¶�Q�L�Q fiili faaliyet konusu demir-
�o�H�O�L�N���Y�H���W�H�O���•�U�H�W�L�P�L�G�L�U�����.�D�U�H�O���7�H�O���6�D�Q�D�\�L���$���ù���¶�Q�L�Q���.�D�U�G�H�P�L�U���d�H�O�L�N���L�O�H���S�U�R�I�L�O���G�H�P�L�U���W�L�F�D�U�H�W�L�����N�L�U�D��
hizmeti ve duran �Y�D�U�O�Õ�N �D�O�Õ�ú�O�D�U�Õ �L�O�L�ú�N�L�V�L �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� Karel Tel Sanayi �$���ù���¶�Q�L�Q mevcut durum 
�L�W�L�E�D�U�Õ�\�O�D���R�U�W�D�N�O�Õ�N���\�D�S�Õ�V�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�$�G�Õ �6�R�\�D�G�Õ / Ticaret �8�Q�Y�D�Q�Õ Sermayedeki �3�D�\�Õ (TL)  Sermayedeki �3�D�\�Õ (%) 
Mustafa Tunç �%�D�N�Õ�U�H�O 64.000.000 32,00 
Tevfik Önder Karalp 56.500.000 28,25 
Özlem �%�D�N�Õ�U�H�O 44.500.000 22,25 
Özge �<�D�V�W�Õ 22.500.000 11,25 
�$�\�ú�H Karalp 12.500.000 6,25 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �0�H�U�V�D�Q�� �(�Q�H�U�M�L�� �h�U�H�W�L�P�� �(�Q�G�•�V�W�U�L�� �6�D�Q�D�\�L�� �Y�H�� �7�L�F�D�U�H�W�� �/�W�G���� �ù�W�L���� ����������������������
�W�D�U�L�K�L�Q�G�H���ø�V�W�D�Q�E�X�O Ticaret Sicil �0�•�G�•�U�O�•�÷�•�Q�H tescil edilerek �N�X�U�X�O�P�X�ú�W�X�U�� Mersan Enerji Üretim 
�(�Q�G�•�V�W�U�L�� �6�D�Q�D�\�L�� �Y�H�� �7�L�F�D�U�H�W�� �/�W�G���� �ù�W�L���¶�Q�L�Q�� �I�L�L�O�L�� �I�D�D�O�L�\�H�W�� �N�R�Q�X�V�X�� �H�Q�H�U�M�L�� �•�U�H�W�L�P�L�G�L�U���� �0�H�U�V�D�Q�� �(�Q�H�U�M�L��
�h�U�H�W�L�P�� �(�Q�G�•�V�W�U�L�� �6�D�Q�D�\�L�� �Y�H�� �7�L�F�D�U�H�W�� �/�W�G���� �ù�W�L���¶�Q�L�Q�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �L�O�H�� �N�L�U�D�� �K�L�]�P�H�W�L�� �L�O�L�ú�N�L�V�L��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

Mersan Enerji Üretim Endüstri Sanayi ve Ticaret Ltd. �ù�W�L�� 30.05.2025 tarihinde �1�H�Y�¶�L �G�H�÷�L�ú�L�N�O�L�÷�L��
�\�D�S�D�U�D�N���$�U�Q���(�Q�H�U�M�L���h�U�H�W�L�P���7�D�U�Õ�P���Y�H���+�D�\�Y�D�Q�F�Õ�O�Õ�N���6�D�Q�����7�L�F�����$���ù�����X�Q�Y�D�Q�Õ�Q�Õ���D�O�P�Õ�ú�W�Õ�U�����$�U�Q���(�Q�H�U�M�L��
�h�U�H�W�L�P���7�D�U�Õ�P���Y�H���+�D�\�Y�D�Q�F�Õ�O�Õ�N���6�D�Q�����7�L�F�����$���ù�¶�Q�L�Q���P�H�Y�F�X�W���G�X�U�X�P���L�W�L�E�D�U�Õ�\�O�D���R�U�W�D�N�O�Õ�N���\�D�S�Õ�V�Õ���D�ú�D�÷�Õ�G�D�N�L��
tabloda yer almaktad�Õ�U�� 

 

�$�G�Õ �6�R�\�D�G�Õ / Ticaret �8�Q�Y�D�Q�Õ Sermayedeki �3�D�\�Õ (TL)  Sermayedeki �3�D�\�Õ (%) 
Rana Karalp 6.750.000 100,00 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �$�\�U�H�V�� �(�O�H�N�W�U�L�N�� �h�U�H�W�L�P�� �$���ù���� ���������������������� �W�D�U�L�K�L�Q�G�H�� �'�H�Q�L�]�O�L�� �7�L�F�D�U�H�W�� �6�L�F�L�O��
�0�•�G�•�U�O�•�÷�•�Q�H���W�H�V�F�L�O���H�G�L�O�H�U�H�N���N�X�U�X�O�P�X�ú�W�X�U�����$�\�U�H�V�� �(�O�H�N�W�U�L�N���h�U�H�W�L�P���$���ù���¶�Q�L�Q���I�L�L�O�L���I�D�D�O�L�\�H�W���N�R�Q�X�V�X��
�H�Q�H�U�M�L���•�U�H�W�L�P�L�G�L�U�����$�\�U�H�V���(�O�H�N�W�U�L�N���h�U�H�W�L�P���$���ù���¶�Q�L�Q���.�D�U�G�H�P�L�U���d�H�O�L�N���L�O�H���S�U�R�I�L�O���G�H�P�L�U���W�L�F�D�U�H�W�L�����N�L�U�D��
�K�L�]�P�H�W�L���Y�H���H�O�H�N�W�U�L�N���V�D�W�Õ�ú�Õ���L�O�L�ú�N�L�V�L���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�����$�\�U�H�V���(�O�H�N�W�U�L�N���h�U�H�W�L�P���$���ù���¶�Q�L�Q���P�H�Y�F�X�W���G�X�U�X�P��
�L�W�L�E�D�U�Õ�\�O�D���R�U�W�D�N�O�Õ�N���\�D�S�Õ�V�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�$�G�Õ �6�R�\�D�G�Õ / Ticaret �8�Q�Y�D�Q�Õ Sermayedeki �3�D�\�Õ (TL)  Sermayedeki �3�D�\�Õ (%) 
Tevfik Önder Karalp 3.200.000 35,56 
Özge �<�D�V�W�Õ 1.940.000 21,56 
Özlem �%�D�N�Õ�U�H�O 1.940.000 21,56 
Rana Karalp 1.080.000 12,00 
�$�\�ú�H Karalp 840.000 9,33 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �.�D�U�o�H�O�� �'�H�P�L�U�� �d�H�O�L�N�� �0�D�P�X�O�O�H�U�L�� �h�U�H�W�L�P�� �Y�H�� �3�D�]�D�U�O�D�P�D�� �$���ù���� ����������������������
tarihinde Denizli Ticaret Sicil �0�•�G�•�U�O�•�÷�•�Q�H tescil edilerek �N�X�U�X�O�P�X�ú�W�X�U�� Karçel Demir Çelik 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�0�D�P�X�O�O�H�U�L�� �h�U�H�W�L�P�� �Y�H�� �3�D�]�D�U�O�D�P�D�� �$���ù���¶�Q�L�Q��fiili faaliyet konusu demir-çelik üretimidir. Karçel 
�'�H�P�L�U���d�H�O�L�N���0�D�P�X�O�O�H�U�L���h�U�H�W�L�P���Y�H���3�D�]�D�U�O�D�P�D���$���ù���¶�Q�L�Q���.�D�U�G�H�P�L�U���d�H�O�L�N���L�O�H���S�U�R�I�L�O���G�H�P�L�U���W�L�F�D�U�H�W�L��
�Y�H�� �N�L�U�D�� �K�L�]�P�H�W�L�� �L�O�L�ú�N�L�V�L�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �.�D�U�o�H�O�� �'�H�P�L�U�� �d�H�O�L�N�� �0�D�P�X�O�O�H�U�L�� �h�U�H�W�L�P�� �Y�H�� �3�D�]�D�U�O�D�P�D��
�$���ù���¶�Q�L�Q���P�H�Y�F�X�W���G�X�U�X�P���L�W�L�E�D�U�Õ�\�O�D���R�U�W�D�N�O�Õ�N���\�D�S�Õ�V�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�$�G�Õ �6�R�\�D�G�Õ / Ticaret �8�Q�Y�D�Q�Õ Sermayedeki �3�D�\�Õ (TL)  Sermayedeki �3�D�\�Õ (%) 
Cenk �<�D�V�W�Õ 22.500.000 100,00 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �'�L�V�W�D�ú�� �'�H�P�L�U�� �1�D�N�O�L�\�H�� �$���ù���� ���������������������� �W�D�U�L�K�L�Q�G�H�� �'�H�Q�L�]�O�L�� �7�L�F�D�U�H�W��Sicil 
�0�•�G�•�U�O�•�÷�•�Q�H�� �W�H�V�F�L�O�� �H�G�L�O�H�U�H�N�� �N�X�U�X�O�P�X�ú�W�X�U���� �'�L�V�W�D�ú�� �'�H�P�L�U�� �1�D�N�O�L�\�H�� �$���ù���¶�Q�L�Q�� �I�L�L�O�L�� �I�D�D�O�L�\�H�W�� �N�R�Q�X�V�X��
demir-�o�H�O�L�N���Y�H���Q�D�N�O�L�\�H���K�L�]�P�H�W�L�G�L�U�����'�L�V�W�D�ú���'�H�P�L�U���1�D�N�O�L�\�H���$���ù���¶�Q�L�Q���.�D�U�G�H�P�L�U���d�H�O�L�N���L�O�H���S�U�R�I�L�O���G�H�P�L�U��
�W�L�F�D�U�H�W�L�� �Y�H�� �N�L�U�D�� �K�L�]�P�H�W�L�� �L�O�L�ú�N�L�V�L�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �'�L�V�W�D�ú�� �'�H�P�L�U�� �1�D�N�O�L�\�H�� �$���ù���¶�Q�L�Q�� �P�H�Y�F�X�W�� �G�X�U�X�P��
�L�W�L�E�D�U�Õ�\�O�D���R�U�W�D�N�O�Õ�N���\�D�S�Õ�V�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�$�G�Õ �6�R�\�D�G�Õ / Ticaret �8�Q�Y�D�Q�Õ Sermayedeki �3�D�\�Õ (TL)  Sermayedeki �3�D�\�Õ (%) 
Nevzat Karalp 10.000.000 100,00 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �$�V�O�D�Q�O�Õ�� �9�D�Q�� �(�O�H�N�W�U�L�N�� �h�U�H�W�L�P�� �$���ù���� ���������������������� �W�D�U�L�K�L�Q�G�H�� �'�H�Q�L�]�O�L�� �7�L�F�D�U�H�W��
�6�L�F�L�O���0�•�G�•�U�O�•�÷�•�Q�H���W�H�V�F�L�O���H�G�L�O�H�U�H�N���N�X�U�X�O�P�X�ú�W�X�U�����$�V�O�D�Q�O�Õ���9�D�Q���(�O�H�N�W�U�L�N���h�U�H�W�L�P���$���ù���¶�Q�L�Q���I�L�L�O�L���I�D�D�O�L�\�H�W 
konusu enerji üretimidir. �$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù���¶�Q�L�Q Kardemir Çelik ile profil demir 
�W�L�F�D�U�H�W�L�� �L�O�L�ú�N�L�V�L�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �$�V�O�D�Q�O�Õ�� �9�D�Q�� �(�O�H�N�W�U�L�N�� �h�U�H�W�L�P�� �$���ù���¶�Q�L�Q�� �P�H�Y�F�X�W�� �G�X�U�X�P�� �L�W�L�E�D�U�Õ�\�O�D��
�R�U�W�D�N�O�Õ�N���\�D�S�Õ�V�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�$�G�Õ �6�R�\�D�G�Õ / Ticaret �8�Q�Y�D�Q�Õ Sermayedeki �3�D�\�Õ (TL)  Sermayedeki �3�D�\�Õ (%) 
Cenk �<�D�V�W�Õ 88.375.000 100,00 

 
 

8.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ önemli �E�D�÷�O�Õ �R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�Õ�Q dökümü: 

�ù�L�U�N�H�W�¶�L�Q�� �V�H�U�P�D�\�H�G�H�N�L�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�Õ�Q�D�� �V�D�K�L�S�� �R�O�G�X�÷�X�� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���� �W�L�F�D�U�H�W��
�X�Q�Y�D�Q�Õ�� �E�L�U�� �D�G�H�W�� �E�D�÷�O�Õ�� �R�U�W�D�N�O�Õ�÷�Õ�� �E�X�O�X�Q�P�D�N�W�D�� �R�O�X�S���� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���¶�\�H�� �L�O�L�ú�N�L�Q�� �E�L�O�J�L�O�H�U��
�D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���|�]�H�W�O�H�Q�P�Hktedir: 

 

Kardemir  �'�Õ�ú Ticaret �$���ù�� 
Ticaret �8�Q�Y�D�Q�Õ Kardemir �'�Õ�ú Ticaret �$���ù�� 
Faaliyet Konusu Demir Çelik Ürünleri Toptan Ticareti 
Sermayesi 5.000.000 TL 
�ù�L�U�N�H�W�¶�L�Q Sermaye �3�D�\�Õ 5.000.000 TL 
�ù�L�U�N�H�W�¶�L�Q Sermaye �3�D�\�Õ (%) 100,00 
�ù�L�U�N�H�W�¶�L�Q Oy �+�D�N�N�Õ (%) 100,00 
Yedekleri 790.047 TL 
Net Dönem �.�D�U���=�D�U�D�U�Õ 137.310.088 TL 
�.�X�U�X�O�G�X�÷�X Ülke Türkiye 
�ù�L�U�N�H�W�¶�L�Q Sermaye Taahhütü Yoktur 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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9. �0�$�'�'�ø  VE �0�$�'�'�ø  OLMAYAN DURAN VARLIKLAR HAKKINDA �%�ø�/�*�ø�/�(�5 

9.1. Maddi duran �Y�D�U�O�Õ�N�O�D�U �K�D�N�N�Õ�Q�G�D bilgiler: 

9.1.1. �ø�]�D�K�Q�D�P�H�G�H yer �D�O�P�D�V�Õ gereken son finansal tablo tarihi itibariyle �L�K�U�D�o�o�Õ�Q�Õ�Q finansal 
kiralama yolu ile �H�G�L�Q�L�O�P�L�ú���E�X�O�X�Q�D�Q�O�D�U dahil olmak üzere �V�D�K�L�S���R�O�G�X�÷�X ve yönetim kurulu 
�N�D�U�D�U�Õ�� �X�\�D�U�Õ�Q�F�D�� �L�K�U�D�o�o�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �H�G�L�Q�L�O�P�H�V�L�� �S�O�D�Q�O�D�Q�D�Q�� �|�Q�H�P�O�L�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�D��
�L�O�L�ú�N�L�Q���Eilgi: 

�ø�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�D�Q���V�R�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���W�D�U�L�K�L���R�O�D�Q�������������������������L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W�¶�L�Q���P�D�G�G�L���G�X�U�D�Q��
�Y�D�U�O�Õ�N�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Sahip Olunan Maddi  Duran �9�D�U�O�Õ�N�O�D�U�D �ø�O�L�ú�N�L�Q Bilgiler  (31.03.2026) 

 
Cinsi 

 
�(�G�L�Q�L�O�G�L�÷�L��

�<�Õ�O 

 
 

m2 
 

Mevkii  

 
Net Defter 

�'�H�÷�H�U�L (TL)  

 
�.�X�O�O�D�Q�Õ�P��

�$�P�D�F�Õ 

Kiraya 
Verildi  ise 
Kiralayan  

�.�L�ú�L���.�X�U�X�P 

 
Kira 

Dönemi 

�<�Õ�O�O�Õ�N��
Kira 
�7�X�W�D�U�Õ 
(TL)  

Arazi ve 
Arsalar 

1988-2026 511.087 �ø�]�P�L�U - 
Denizli 

1.470.985.038 Fabrika 
�$�U�V�D�V�Õ 

- - - 

�<�H�U�D�O�W�Õ ve 
Yerüstü 
Düzenleri 

2005-2026 - �ø�]�P�L�U - 
Denizli 354.925.598 Fabrika 

�$�U�V�D�V�Õ - - - 

Binalar 2013-2026 - �ø�]�P�L�U - 
Denizli 

2.360.723.594 Fabrika 
�%�L�Q�D�V�Õ 

- - - 

Tesis, 
Makine ve 
Cihazlar 

1988-2026 - �ø�]�P�L�U - 
Denizli 12.939.782.313 �ù�L�U�N�H�W��

Faaliyetleri - - - 

�7�D�ú�Õ�W�O�D�U 1995-2026 - �ø�]�P�L�U - 
Denizli 

193.594.389 �ù�L�U�N�H�W��
Faaliyetleri 

- - - 

�'�H�P�L�U�E�D�ú�O�D�U 2008-2026 - 
�ø�]�P�L�U - 
Denizli 46.370.173 

�ù�L�U�N�H�W��
Faaliyetleri - - - 

�'�L�÷�H�U Maddi 
Duran 
�9�D�U�O�Õ�N�O�D�U 

2023-2025 - �ø�]�P�L�U - 
Denizli 3.946.014 �ù�L�U�N�H�W��

Faaliyetleri - - - 

�<�D�S�Õ�O�P�D�N�W�D��
Olan 
�<�D�W�Õ�U�Õ�P�O�D�U 

2023-2025 - 
�ø�]�P�L�U - 
Denizli 2.949.232.967 

�ù�L�U�N�H�W��
Faaliyetleri - - - 

TOPLAM 
   

20.319.560.086 
    

 
 

�ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �\�D�� �G�D�� �I�D�D�O�L�\�H�W�� �N�L�U�D�O�D�P�D�V�Õ�� �\�R�O�X�\�O�D�� �H�G�L�Q�L�O�H�Q�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�D�� �L�O�L�ú�N�L�Q��
�E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Finansal ya da Faaliyet �.�L�U�D�O�D�P�D�V�Õ Yoluyla Edinilen Maddi  Duran �9�D�U�O�Õ�N�O�D�U�D �ø�O�L�ú�N�L�Q Bilgiler  (31.03.2026 itibariyle)  

Cinsi Kira  
Dönemi 

Kiralama Süresi 
Sonunda �.�L�U�D�O�D�Q�D�Q�Õ�Q 

Kime Ait  �2�O�D�F�D�÷�Õ 

�<�Õ�O�O�Õ�N Kira  
�7�X�W�D�U�Õ (TL)  

�.�X�O�O�D�Q�Õ�P 
�$�P�D�F�Õ 

Kimden 
�.�L�U�D�O�D�Q�G�Õ�÷�Õ 

Hadde �(�N�L�S�P�D�Q�O�D�U�Õ 2025-2032 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 25.934.739,30 Haddehane Garanti Bbva 

Leasing 
Klima Sistemi Üretim �+�D�W�W�Õ �ø�o�L�Q Mac 
�6�R�÷�X�W�P�D-Mac2022000000107)- 
�<�D�W�Õ�U�Õ�P �7�H�ú�Y�L�N�O�L 

 
2022-2026 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 

 
1.421.453,85 

 
Çelikhane Garanti Bbva 

Leasing 

400 M3 Acil Su Kule Ve �7�D�Q�N�Õ-Akg 
Çelik + Haddehane Termeks Su 
Sistemi-Arc Su �$�U�Õ�W�P�D + Karbon 
Kükürt �&�L�K�D�]�Õ-Kutay 

 
2022-2026 

 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 

 
16.459.045,73 

 
Çelikhane 

 
Garanti Bbva 

Leasing 

Akü Ve Redresör Grubu-Kontrolmatik 
+ Antrasit Kömür �ø�ú�O�H�W�P�H Tesisi-
Metsan Maden 

 
2023-2026 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 

 
8.149.390,15 

 
Çelikhane 

Garanti Bbva 
Leasing 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Case Marka 321F Model Kompakt 
Yükleyici-Türk Traktör 2024-2027 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 1.110.901,82 Çelikhane Garanti Bbva 
Leasing 

�/�R�Q�N�Õ�Q�J 5 Ton �'�Õ�]�H�O �)�R�U�N�O�Õ�I�W-Bs 
�)�R�U�N�O�Õ�I�W 2024-2028 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 600.218,34 Çelikhane 

Garanti Bbva 
Leasing 

Trens Sn 50C/2000Üviversal Torna 
�7�H�]�J�D�K�Õ -Anadolu Cnc Makina + �+�H�O�Õ 
Marka Dizel Forklift-Enka Pazarlama 

 
2024-2028 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 

 
1.744.093,63 

 
Çelikhane 

Garanti Bbva 
Leasing 

Tufal �.�Õ�U�Õ�F�Õ Sistemi-Profil Hadde 2024-2029 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 4.848.169,02 Çelikhane 
Garanti Bbva 

Leasing 

Çelikhane �d�D�W�Õ GES 2025-2029 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 

19.760.381,93 Çelikhane Garanti Bbva 
Leasing 

�'�R�÷�U�X�O�W�P�D �0�D�N�L�Q�D�V�Õ 2025-2030 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 16.486.392,40 Haddehane Garanti Bbva 

Leasing 

GES Temizlik Robotu 2025-2028 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 1.745.072,66 Çelikhane 
Garanti Bbva 

Leasing 

Hadde �(�N�L�S�P�D�Q�O�D�U�Õ 2022-2029 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 4.726.847,76 Haddehane 
�<�D�S�Õ Kredi Finansal 

Kiralama A.O. 

Hadde �(�N�L�S�P�D�Q�O�D�U�Õ 2021-2028 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 462.513,45 Haddehane 
�<�D�S�Õ Kredi Finansal 

Kiralama A.O. 
Sennebogen Elleçleme �0�D�N�L�Q�D�V�Õ Hurda 
�$�W�D�o�P�D�Q�Õ 2022-2028 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 242.007,15 Çelikhane 

�<�D�S�Õ Kredi Finansal 
Kiralama A.O. 

Sennebogen Elleçleme �0�D�N�L�Q�D�V�Õ Hurda 
�$�W�D�o�P�D�Q�Õ 2023-2029 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 4.090.183,34 Çelikhane �<�D�S�Õ Kredi Finansal 
Kiralama A.O. 

Bds-Bse (Manuplatör-Proforma 
292.500-Eur) 2022-2028 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 2.341.665,84 Oksijen Tesisi �<�D�S�Õ Kredi Finansal 
Kiralama A.O. 

Bds-Bse (Brülör Ve Manuplatör-
Proforma 484.500-Eur) 2022-2028 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 3.920.557,40 Oksijen Tesisi 

�<�D�S�Õ Kredi Finansal 
Kiralama A.O. 

Analiz �&�L�K�D�]�Õ 2022-2029 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 732.695,10 Çelikhane �ø�ú Finansal Kiralama 

�$���ù�� 
Jenaratör (2) (Tj1650Pe Jeneratör Seri 
No: Ddf1430 + Tj400Bd Jeneratör 
Seri No: Ddd0810 - Zenit Mekanik) 

 
2022-2029 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 

 
1.031.836,07 

 
Çelikhane �ø�ú Finansal Kiralama 

�$���ù�� 

�$�U�Õ�W�P�D���7�H�V�L�V�L���7�U�D�I�R�������������ø�Q�G�L�N�V�L�\�R�Q�� 
�7�R�U�Q�D���7�H�]�J�D�K�Õ�����(�O�H�N�W�U�L�N �0�R�W�R�U�O�D�U�Õ 
(17), �<�Õ�N�D�P�D �0�D�N�L�Q�D�V�Õ�� Tav �2�F�D�N�O�D�U�Õ�� 
Otomatik Yükleme �%�R�ú�D�O�W�P�D Sistemi 

 
2022-2029 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 

 
22.338.892,88 

 
Çelikhane �ø�ú Finansal Kiralama 

�$���ù�� 

Analiz �&�L�K�D�]�Õ (2), Baskül (4), Elektrik 
Sistemi (8), Jeneratör (2) 2022-2029 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 5.440.064,25 Çelikhane �ø�ú Finansal Kiralama 
�$���ù�� 

Kum �'�H�÷�L�U�P�H�Q�L�� Spektrometre, 
�.�D�U�Õ�ú�W�Õ�U�P�D���0�D�N�������3�H�O�H�W���3�U�H�V 2022-2029 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 1.117.797,36 Çelikhane 

�ø�ú Finansal Kiralama 
�$���ù�� 

Temizlik Sistemi (Kireç Çözme 
Sistemi-�,�Q�R�[�Õ�K�S�� 2022-2029 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 1.198.197,55 Çelikhane 

�ø�ú Finansal Kiralama 
�$���ù�� 

�.�D�O�Õ�S Mak. 2022-2027 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 7.005.235,25 Çelikhane �ø�ú Finansal Kiralama 

�$���ù�� 

Hadde �(�N�L�S�P�D�Q�O�D�U�Õ 2023-2030 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 891.536,29 Çelikhane 
�ø�ú Finansal Kiralama 

�$���ù�� 

Sabit Vinç, Köprü Vinç (2) 2023-2030 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 3.201.852,80 Çelikhane �ø�ú Finansal Kiralama 

�$���ù�� 

Sabit Vinç (Sabit Vinç) (11) 2023-2030 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 862.521,04 Çelikhane �ø�ú Finansal Kiralama 

�$���ù�� 

Hadde �(�N�L�S�P�D�Q�O�D�U�Õ 2024-2031 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 101.553,57 Çelikhane 
�ø�ú Finansal Kiralama 

�$���ù�� 
Ktm-Yc 001 Kütük �0�D�N�D�V�Õ���7�•�P 
�(�N�L�S�P�D�Q�O�D�U�Õ���ø�O�H���%�L�U�O�L�N�W�H�� 2025-2031 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 7.752.151,70 Çelikhane 

�ø�ú Finansal Kiralama 
�$���ù�� 

Nimsan Hadde �7�H�]�J�D�K�Õ 2019-2026 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 3.216.388,27 Çelikhane Qnb Finans Leasing 

Nimsan �)�L�U�P�D�V�Õ Paketleme Hadde 2020-2026 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 2.420.141,85 Çelikhane Qnb Finans Leasing 

Cncx4M Cnc Torna �7�H�]�J�D�K�Õ 2020-2027 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 1.921.250,01 Çelikhane Qnb Finans Leasing 

Lupamat (Hava Kompresörleri) 2022-2029 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 67.220,09 Çelikhane Qnb Finans Leasing 

�9�H�V�X�Y�Õ�X�V ���.�D�S�D�O�Õ Döküm)-550.000 Eur 2022-2028 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 4.418.202,99 Çelikhane Qnb Finans Leasing 

Lupamat (Kompresör Ve Hava �7�D�Q�N�Õ-
Lupamat) 

2022-2029 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 

384.628,75 Çelikhane Qnb Finans Leasing 

Elektromak (Hurda Holü Vinçleri) 2022-2022 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 7.494.762,11 Çelikhane Qnb Finans Leasing 

Lupamat (Hava Kompresörleri) 2022-2029 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 1.235.570,53 Çelikhane Qnb Finans Leasing 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Demiray Vinç (Haddehane Vinçleri) 2022-2029 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 686.712,61 Çelikhane Qnb Finans Leasing 

Star Teknik (1000 Kn Elektromekanik 
Çekme Test Cihaz) 2022-2029 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 955.941,07 Çelikhane Qnb Finans Leasing 

Decsan Mühendislik (Magfuga 
Santfrüj Filtre) 2022-2029 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 549.803,72 Çelikhane Qnb Finans Leasing 

25 Ton Kapasiteli Hurda Vinci-
Elektromak 2022-2029 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 1.344.481,49 Çelikhane Qnb Finans Leasing 

Temizleme Sistemi (Component For 
Hot Saw Blade Cleaning System) 

 
2026-2030 Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 

 
2.195.234,60 

 
Profil Hadde 

Albaraka Türk 
�.�D�W�Õ�O�Õ�P �%�D�Q�N�D�V�Õ 

�$���ù�� 

�6�R�÷�X�W�P�D Platformu Redüktörleri(3 
Adet) Ve Tahrik Gurubu 

2026-2029 Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 

26.101.039,82 Profil Hadde 
Albaraka Türk 

�.�D�W�Õ�O�Õ�P �%�D�Q�N�D�V�Õ 
�$���ù�� 

�'�L�ú�O�L Kutusu(Gerekli �(�N�L�S�P�D�Q�O�D�U�Õ �ø�O�H 
Birlikte Komple) 

 
2026-2030 

Kardemir Çelik Sanayi 
Anonim �ù�L�U�N�H�W�L 

 
6.182.570,59 

 
Profil Hadde 

Albaraka Türk 
�.�D�W�Õ�O�Õ�P �%�D�Q�N�D�V�Õ 

�$���ù�� 

Pompa Ve �(�N�L�S�P�D�Q�O�D�U�Õ 2026-2031 
Kardemir Çelik Sanayi 

Anonim �ù�L�U�N�H�W�L 32.281.078,27 Profil Hadde 
�ø�ú Finansal Kiralama 

�$���ù�� 

 
 

9.1.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q maddi duran �Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q �N�X�O�O�D�Q�Õ�P�Õ�Q�Õ etkileyecek çevre ile ilgili tüm 
�K�X�V�X�V�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q maddi duran �Y�D�U�O�Õ�N �N�X�O�O�D�Q�Õ�P�Õ�Q�Õ ve �G�R�O�D�\�Õ�V�Õ�\�O�D faaliyetlerini etkileyecek çevre 
�P�H�Y�]�X�D�W�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D���|�]�H�W�O�H�Q�P�H�N�W�H�G�L�U�� 

Çevre �0�H�Y�]�X�D�W�Õ 

11.08.1983 tarihli ve 18132 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q 2872 �V�D�\�Õ�O�Õ Çevre Kanunu, bütün 
�F�D�Q�O�Õ�O�D�U�Õ�Q�� �R�U�W�D�N�� �Y�D�U�O�Õ�÷�Õ�� �R�O�D�Q�� �o�H�Y�U�H�Q�L�Q���� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�� �o�H�Y�U�H�� �Y�H�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�� �N�D�O�N�Õ�Q�P�D�� �L�O�N�H�O�H�U�L��
�G�R�÷�U�X�O�W�X�V�X�Q�G�D���N�R�U�X�Q�P�D�V�Õ�Q�Õ���V�D�÷�O�D�P�D�\�Õ���D�P�D�o�O�D�U�����%�X���D�P�D�o���G�R�÷�U�X�O�W�X�V�X�Q�G�D���K�H�U���W�•�U�O�•���D�W�Õ�N���Y�H���D�U�W�Õ�÷�Õ����
çevreye zarar verecek �ú�H�N�L�O�G�H�� ilgili yönetmeliklerde belirlenen standartlara ve yöntemlere �D�\�N�Õ�U�Õ��
olarak �G�R�÷�U�X�G�D�Q ve �G�R�O�D�\�O�Õ biçimde �D�O�Õ�F�Õ ortama vermek, depolamak, �W�D�ú�Õ�P�D�N�� �X�]�D�N�O�D�ú�W�Õ�U�P�D�N ve 
benzeri faaliyetlerde bulunmak �\�D�V�D�N�O�D�Q�P�Õ�ú�W�Õ�U�� Çevrenin �N�R�U�X�Q�P�D�V�Õ �D�P�D�F�Õ�\�O�D �L�ú�E�X kanun ve ona 
�G�D�\�D�Q�Õ�O�D�U�D�N�� �o�Õ�N�D�U�Õ�O�D�Q�� �L�N�L�Q�F�L�O�� �P�H�Y�]�X�D�W�W�D�� �N�X�U�X�P���� �N�X�U�X�O�X�ú���� �W�H�V�L�V�� �Y�H�� �L�ú�O�H�W�P�H�O�H�U�H�� �G�|�Q�•�N�� �E�L�U�W�D�N�Õ�P��
�\�•�N�•�P�O�•�O�•�N�O�H�U���J�H�W�L�U�L�O�P�L�ú�W�L�U�����%�X���N�D�S�V�D�P�G�D���E�D�]�Õ���L�]�L�Q�����R�Q�D�\���Y�H���E�H�O�J�H�O�H�U�L�Q���D�O�Õ�Q�P�D�V�Õ���L�O�H���V�|�]�O�H�ú�P�H�O�H�U�L�Q��
�D�N�G�H�G�L�O�P�H�V�L���]�R�U�X�Q�O�X���N�Õ�O�Õ�Q�P�Õ�ú�W�Õ�U�� 

�%�X�� �N�D�S�V�D�P�G�D�� �d�H�Y�U�H�� �.�D�Q�X�Q�X�¶�Q�X�Q�� �������� �P�D�G�G�H�V�L���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v��
�*�D�]�H�W�H�G�H�� �\�D�\�Õ�Q�O�D�Q�D�Q�� �d�(�'�� �<�|�Q�H�W�P�H�O�L�÷�L���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H��
�\�D�\�Õ�Q�O�D�Q�D�Q�� �d�(�'�� �<�H�W�H�U�O�L�N �%�H�O�J�H�V�L�� �7�H�E�O�L�÷�L�� �X�\�D�U�Õ�Q�F�D���� �J�H�U�o�H�N�O�H�ú�W�L�U�P�H�\�L�� �S�O�k�Q�O�D�G�Õ�N�O�D�U�Õ�� �I�D�D�O�L�\�H�W�O�H�U�L��
�V�R�Q�X�F�X�� �o�H�Y�U�H�� �V�R�U�X�Q�O�D�U�Õ�Q�D�� �\�R�O�� �D�o�D�E�L�O�H�F�H�N�� �N�X�U�X�P���� �N�X�U�X�O�X�ú�� �Y�H�� �L�ú�O�H�W�P�H�O�H�U���� �o�H�Y�U�H�V�H�O�� �H�W�N�L��
�G�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L�� �U�D�S�R�U�X�� �Y�H�\�D�� �S�U�R�M�H�� �W�D�Q�Õ�W�Õ�P�� �G�R�V�\�D�V�Õ�� �K�D�]�Õ�U�O�D�P�D�N�O�D�� �\�•�N�•�P�O�•�G�•�U�O�H�U���� �d�H�Y�U�H�V�H�O�� �H�W�N�L��
�G�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L�� �R�O�X�P�O�X�� �N�D�U�D�U�Õ�� �Y�H�\�D�� �o�H�Y�U�H�V�H�O�� �H�W�N�L�� �G�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L�� �J�H�U�H�N�O�L�� �G�H�÷�L�O�G�L�U�� �N�D�U�D�U�Õ��
�D�O�Õ�Q�P�D�G�Õ�N�o�D bu projelerle ilgili �R�Q�D�\�����L�]�L�Q�����W�H�ú�Y�L�N�� �\�D�S�Õ���Y�H �N�X�O�O�D�Q�Õ�P���U�X�K�V�D�W�Õ verilemez; proje için 
�\�D�W�Õ�U�Õ�P�D���E�D�ú�O�D�Q�D�P�D�]���Y�H���L�K�D�O�H���H�G�L�O�H�P�H�]�� 

Çevre �.�D�Q�X�Q�X�¶�Q�X�Q 11. maddesi; 10.09.2014 tarihli ve 29115 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q��
�d�H�Y�U�H�� �ø�]�L�Q�� �Y�H�� �/�L�V�D�Q�V�� �<�|�Q�H�W�P�H�O�L�÷�L�� �X�\�D�U�Õ�Q�F�D���� �•�U�H�W�L�P���� �W�•�N�H�W�L�P�� �Y�H�� �K�L�]�P�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�� �V�R�Q�X�F�X�Q�G�D��
�R�O�X�ú�D�Q�� �D�W�Õ�N�O�D�U�Õ�Q�Õ�� �D�O�Õ�F�Õ�� �R�U�W�D�P�O�D�U�D�� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �Y�H�U�P�H�O�H�U�L�� �X�\�J�X�Q�� �J�|�U�•�O�P�H�\�H�Q�� �W�H�V�L�V�� �Y�H��
�L�ú�O�H�W�P�H�O�H�U ile �\�H�U�O�H�ú�L�P birimleri �D�W�Õ�N�O�D�U�Õ�Q�Õ belirlenen standart ve yöntemlere uygun olarak �D�U�Õ�W�P�D�N 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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ve bertaraf etmekle veya ettirmekle ve öngörülen izinleri almakla yükümlüdürler. Bu kapsamda 
Geçici Faaliyet Belgesi; Çevre �ø�]�L�Q Belgesi; Çevre �ø�]�L�Q ve Lisans Belgesi düzenlenir. Çevre �ø�]�L�Q��
�Y�H���/�L�V�D�Q�V���%�H�O�J�H�O�H�U�L�������\�Õ�O���V�•�U�H���L�O�H���J�H�o�H�U�O�L�G�L�U�� 

Çevre �.�D�Q�X�Q�X�¶�Q�X�Q 11. maddesi; 02.04.2015 tarihli ve 29314 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q��
�$�W�Õ�N Yönetimi �<�|�Q�H�W�P�H�O�L�÷�L �X�\�D�U�Õ�Q�F�D�� faaliyetleri sonucu �D�W�Õ�N �R�O�X�ú�X�P�X�Q�D neden olan �N�L�ú�L�� kurum, 
�N�X�U�X�O�X�ú ve �L�ú�O�H�W�P�H veya �D�W�Õ�÷�Õ�Q �E�L�O�H�ú�L�P�L�Q�G�H veya �\�D�S�Õ�V�Õ�Q�G�D bir �G�H�÷�L�ú�L�N�O�L�÷�H neden olacak ön �L�ú�O�H�P����
�N�D�U�Õ�ú�W�Õ�U�P�D veya �G�L�÷�H�U �L�ú�O�H�P�O�H�U�L yapan herhangi bir gerçek veya tüzel �N�L�ú�L �D�W�Õ�N üreticileri çevreyle 
�X�\�X�P�O�X���E�L�U���ú�H�N�L�O�G�H���D�W�Õ�N���\�|�Q�H�W�L�P�L�Q�L���V�D�÷�O�D�P�D�N���•�]�H�U�H���K�D�]�Õ�U�O�D�Q�D�Q���N�Õ�V�D���Y�H���X�]�X�Q���Y�D�G�H�O�L���S�U�R�J�U�D�P���Y�H��
�S�R�O�L�W�L�N�D�O�D�U�Õ içeren �$�W�Õ�N Yönetim �3�O�D�Q�Õ �K�D�]�Õ�U�O�D�P�D�O�Õ ve Çevre ve �ù�H�K�L�U�F�L�O�L�N �ø�O �0�•�G�•�U�O�•�÷�•�Q�G�H�Q onay 
�D�O�P�D�O�Õ�G�Õ�U���� �%�X�Q�X�Q�O�D�� �E�L�U�O�L�N�W�H���� �d�H�Y�U�H���� �ù�H�K�L�U�F�L�O�L�N�� �Y�H�� �ø�N�O�L�P�� �'�H�÷�L�ú�L�N�O�L�÷�L�� �%�D�N�D�Q�O�Õ�÷�Õ�� �d�H�Y�U�H�� �<�|�Q�H�W�L�P�L��
Genel Müdü�U�O�•�÷�•�¶�Q�•�Q�������������������������W�D�U�L�K�O�L���D�W�Õ�N���\�|�Q�H�W�L�P���S�O�D�Q�O�D�U�Õ���K�D�N�N�Õ�Q�G�D���G�X�\�X�U�X�V�X�Q�D���J�|�U�H�����D�W�Õ�N��
�\�|�Q�H�W�L�P�� �S�O�D�Q�O�D�U�Õ���� �W�•�P�� �D�W�Õ�N�� �•�U�H�W�L�F�L�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �K�D�]�Õ�U�O�D�Q�Õ�U���� �D�Q�F�D�N�� �V�D�G�H�F�H�� �d�H�Y�U�H�� �ø�]�L�Q�� �Y�H�� �/�L�V�D�Q�V��
�<�|�Q�H�W�P�H�O�L�÷�L�� �(�N-���
�G�H�� �\�H�U�� �D�O�D�Q�� �L�ú�O�H�W�P�H�O�H�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �L�O�� �P�•�G�•�U�O�•�÷�•�� �R�Q�D�\�Õ�Q�D�� �V�X�Q�X�O�X�U���� �'�L�÷�H�U�� �D�W�Õ�N��
�•�U�H�W�L�F�L�O�H�U�L���J�•�Q�F�H�O���D�W�Õ�N�� �\�|�Q�H�W�L�P���S�O�D�Q�O�D�U�Õ�Q�Õ���G�H�Q�H�W�L�P���H�V�Q�D�V�Õ�Q�G�D���V�X�Q�X�O�P�D�N���•�]�H�U�H���K�D�]�Õ�U���E�X�O�X�Q�G�X�U�X�U����
�$�\�U�Õ�F�D�� ayda bin kilogram veya daha fazla tehlikeli �D�W�Õ�N üreten �D�W�Õ�N üreticileri tehlikeli �D�W�Õ�N�O�D�U�Õ�Q�Õ��
�J�H�o�L�F�L�� �G�H�S�R�O�D�G�Õ�÷�Õ�� �D�O�D�Q�O�D�U�Õ���N�R�Q�W�H�\�Q�H�U�O�H�U�L�� �L�o�L�Q�� �d�H�Y�U�H�� �Y�H�� �ù�H�K�L�U�F�L�O�L�N�� �ø�O�� �0�•�G�•�U�O�•�÷�•�Q�G�H�Q�� �J�H�o�L�F�L��
�G�H�S�R�O�D�P�D�� �L�]�Q�L�� �D�O�Õ�U���� �7�H�V�L�V���N�X�U�X�O�X�ú�� �V�Õ�Q�Õ�U�O�Õ�� �G�Õ�ú�Õ�Q�G�D�N�L�� �D�O�D�Q�O�D�U�� �L�o�L�Q�� �P�L�N�W�D�U�D�� �E�D�N�Õ�O�P�D�N�V�Õ�]�Õ�Q�� �J�H�o�L�F�L��
�G�H�S�R�O�D�P�D�� �L�]�Q�L�� �D�O�Õ�Q�Õ�U���� �%�H�O�H�G�L�\�H�� �D�W�Õ�÷�Õ�� �E�L�U�L�N�W�L�U�P�H�� �H�N�L�S�P�D�Q�O�D�U�Õ���N�R�Q�W�H�\�Q�H�U�O�H�U�L�� �L�O�H�� �D�P�E�D�O�D�M�� �D�W�Õ�÷�Õ����
�W�H�K�O�L�N�H�V�L�]�� �D�W�Õ�N�� �Y�H�� �W�Õ�E�E�L�� �D�W�Õ�N�� �J�H�o�L�F�L�� �G�H�S�R�O�D�P�D�� �D�O�D�Q�Õ���N�R�Q�W�H�\�Q�H�U�O�H�U�L�� �J�H�o�L�F�L�� �G�H�S�R�O�D�P�D�� �L�]�Q�L�Q�G�H�Q��
�P�X�D�I�W�Õ�U���� �7�H�K�O�L�N�H�O�L�� �D�W�Õ�N�� �J�H�o�L�F�L�� �G�H�S�R�O�D�P�D�� �D�O�D�Q�O�D�U�Õ���N�R�Q�W�H�\�Q�H�U�O�H�U�L�� �L�o�L�Q�� �P�L�N�W�D�U�D�� �E�D�N�Õ�O�P�D�N�V�Õ�]�Õ�Q��
�7�H�K�O�L�N�H�O�L���0�D�G�G�H�O�H�U���Y�H���7�H�K�O�L�N�H�O�L���$�W�Õ�N���=�R�U�X�Q�O�X���0�D�O�L���6�R�U�X�P�O�X�O�X�N���6�L�J�R�U�W�D�V�Õ���\�D�S�W�Õ�U�Õ�O�Õ�U�� 

31.12.2004 tarihli ve 25687 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q Su �.�L�U�O�L�O�L�÷�L Kontrolü �<�|�Q�H�W�P�H�O�L�÷�L��
�X�\�D�U�Õ�Q�F�D���H�Y�V�H�O�����H�Q�G�•�V�W�U�L�\�H�O�����W�D�U�Õ�P�V�D�O���Y�H���G�L�÷�H�U���N�X�O�O�D�Q�Õ�P�O�D�U���V�R�Q�X�F�X�Q�G�D���N�L�U�O�H�Q�P�L�ú���Y�H�\�D���|�]�H�O�O�L�N�O�H�U�L��
�N�Õ�V�P�H�Q�� �Y�H�\�D�� �W�D�P�D�P�H�Q�� �G�H�÷�L�ú�P�L�ú�� �V�X�O�D�U�� �L�O�H�� �P�D�G�H�Q�� �R�F�D�N�O�D�U�Õ�� �Y�H�� �F�H�Y�K�H�U�� �K�D�]�Õ�U�O�D�P�D��tesislerinden 
kaynaklanan sular ve �\�D�S�Õ�O�D�ú�P�Õ�ú �N�D�S�O�D�P�D�O�Õ ve �N�D�S�O�D�P�D�V�Õ�] �ú�H�K�L�U bölgelerinden cadde, otopark ve 
benzeri alanlardan �\�D�÷�Õ�ú�O�D�U�Õ�Q yüzey veya �\�•�]�H�\�D�O�W�Õ �D�N�Õ�ú�D �G�|�Q�•�ú�P�H�V�L sonucunda gelen sular �D�W�Õ�N�V�X��
�Q�L�W�H�O�L�÷�L�Q�G�H���R�O�X�S�� �D�U�Õ�W�Õ�O�P�Õ�ú�� �R�O�V�X�Q�� �R�O�P�D�V�Õ�Q���� �D�W�Õ�N�V�X�O�D�U�Õ�Q�� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �J�|�O���� �D�N�D�U�V�X����
�N�Õ�\�Õ�� �Y�H�� �G�H�Q�L�]�� �V�X�O�D�U�Õ�� �L�O�H�� �\�H�U�D�O�W�Õ�� �V�X�O�D�U�Õ�� �J�L�E�L�� �\�D�N�Õ�Q�� �Y�H�\�D�� �X�]�D�N�� �o�H�Y�U�H�O�H�U�H�� �Y�H�\�D�� �V�L�V�W�H�P�O�L�� �E�L�U�� �ú�H�N�L�O�G�H��
�\�H�U�D�O�W�Õ�Q�D���E�R�ú�D�O�W�Õ�O�P�D�V�Õ���G�H�ú�D�U�M���Q�L�W�H�O�L�÷�L�Q�G�H�G�L�U���� �$�W�Õ�N�V�X�O�D�U�Õ�Q���G�H�ú�D�U�M�Õ���|�Q�F�H�V�L���L�O�J�L�O�L���L�G�D�U�H�G�H�Q���o�H�Y�U�H���L�]�Q�L��
�D�O�Õ�Q�P�D�O�Õ���\�D���G�D���L�]�L�Q���D�O�Õ�Q�P�D�V�Õ�Q�Õ���J�H�U�H�N�W�L�U�P�H�\�H�Q���P�X�D�I�L�\�H�W���K�k�O�O�H�U�L���E�X�O�X�Q�P�D�O�Õ�G�Õ�U�� 

08.06.2010 tarihli ve 27605 �V�D�\�Õ�O�Õ Resmî �*�D�]�H�W�H�¶�G�H �\�D�\�Õ�Q�O�D�Q�D�Q Toprak �.�L�U�O�L�O�L�÷�L�Q�L�Q Kontrolü ve 
�1�R�N�W�D�V�D�O�� �.�D�\�Q�D�N�O�Õ�� �.�L�U�O�H�Q�P�L�ú�� �6�D�K�D�O�D�U�D�� �'�D�L�U�� �<�|�Q�H�W�P�H�O�L�N�� ���³�7�R�S�U�D�N�� �.�L�U�O�L�O�L�÷�L�Q�L�Q�� �.�R�Q�W�U�R�O�•��
�<�|�Q�H�W�P�H�O�L�÷�L�´�� toprak �N�L�U�O�L�O�L�÷�L�Q�L�Q önlenmesi, kirlenmenin mevcut �R�O�G�X�÷�X veya �R�O�P�D�V�Õ muhtemel 
�V�D�K�D�O�D�U�Õ�Q�� �Y�H�� �V�H�N�W�|�U�O�H�U�L�Q�� �W�H�V�S�L�W�L���� �N�D�\�Õ�W�� �D�O�W�Õ�Q�D�� �D�O�Õ�Q�P�D�V�Õ���� �N�L�U�O�H�Q�P�L�ú�� �W�R�S�U�D�N�O�D�U�Õ�Q�� �Y�H�� �V�D�K�D�O�D�U�Õ�Q��
�W�H�P�L�]�O�H�Q�P�H�V�L���Y�H���L�]�O�H�Q�P�H�V�L�Q�H���L�O�L�ú�N�L�Q���W�H�N�Q�L�N���Y�H���L�G�D�U�L���X�V�X�O���Y�H���H�V�D�V�O�D�U�Õ���N�D�S�V�D�U�����7�R�S�U�D�N���.�L�U�O�L�O�L�÷�L�Q�L�Q��
�.�R�Q�W�U�R�O�•���<�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q���������0�D�G�G�H�V�L���X�\�D�U�Õ�Q�F�D���G�•�]�H�Q�O�H�Q�H�Q���E�D�]�Õ���I�D�D�O�L�\�H�W�O�H�U�L���\�•�U�•�W�H�Q�O�H�U���)�D�D�O�L�\�H�W��
�g�Q�� �%�L�O�J�L�� �)�R�U�P�X�¶�Q�X�� �.�L�U�O�H�Q�P�L�ú�� �6�D�K�D�O�D�U�� �%�L�O�J�L�� �6�L�V�W�H�P�L�Q�G�H�� �G�R�O�G�X�U�D�U�D�N�� �d�H�Y�U�H�� �Y�H�� �ù�H�K�L�U�F�L�O�L�N�� �ø�O��
�0�•�G�•�U�O�•�÷�•�¶�Q�H�� �E�L�O�G�L�U�P�H�O�L�G�L�U���� �$�\�U�Õ�F�D���� �I�D�D�O�L�\�H�W�� �V�D�K�L�E�L���� �)�D�D�O�L�\�H�W�� �g�Q�� �%�L�O�J�L�� �)�R�U�P�X�¶�Q�G�D�� �\�H�U�� �D�O�D�Q��
bilgiler �N�D�S�V�D�P�Õ�Q�G�D�� faaliyetinde meydana gelen �G�H�÷�L�ú�L�N�O�L�÷�L�� �G�H�÷�L�ú�L�N�O�L�÷�L�Q �J�H�U�o�H�N�O�H�ú�P�H�V�L�Q�L 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�P�•�W�H�D�N�L�S���H�Q���J�H�o���E�L�U���D�\���L�o�H�U�L�V�L�Q�G�H���d�H�Y�U�H���Y�H���ù�H�K�L�U�F�L�O�L�N���ø�O���0�•�G�•�U�O�•�÷�•�Q�H���E�L�O�G�L�U�L�U�����d�H�O�L�N�W�H�Q���W�•�S�O�H�U����
�E�R�U�X�O�D�U���� �L�o�L�� �E�R�ú�� �S�U�R�I�L�O�O�H�U�� �Y�H�� �E�H�Q�]�H�U�L�� �E�D�÷�O�D�Q�W�Õ�� �S�D�U�o�D�O�D�U�Õ�Q�Õ�Q�� �L�P�D�O�D�W�Õ�� �7�R�S�U�D�N�� �.�L�U�O�L�O�L�÷�L�Q�L�Q�� �.�R�Q�W�U�R�O�•��
�<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D���)�D�D�O�L�\�H�W���g�Q���%�L�O�J�L���)�R�U�P�X�¶�Q�X�Q���G�R�O�G�X�U�X�O�P�D�V�Õ�Q�Õ���J�H�U�H�N�W�L�U�H�Q���E�L�U���I�D�D�O�L�\�H�W�W�L�U�� 

���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�¶�G�H�� �\�D�\�Õ�Q�O�D�Q�D�Q�� �6�D�Q�D�\�L�� �.�D�\�Q�D�N�O�Õ�� �+�D�Y�D��
�.�L�U�O�L�O�L�÷inin Kontrolü �<�|�Q�H�W�P�H�O�L�÷�L�� sanayi ve enerji üretim tesislerinin faaliyeti sonucu atmosfere 
�\�D�\�Õ�O�D�Q is, duman, toz, gaz, buhar ve aerosol halindeki �H�P�L�V�\�R�Q�O�D�U�Õ kontrol �D�O�W�Õ�Q�D almaya; �L�Q�V�D�Q�Õ��
�Y�H�� �o�H�Y�U�H�V�L�Q�L�� �K�D�Y�D�� �D�O�Õ�F�Õ�� �R�U�W�D�P�Õ�Q�G�D�N�L�� �N�L�U�O�H�Q�P�H�O�H�U�G�H�Q�� �G�R�÷�D�F�D�N��tehlikelerden korumaya; hava 
�N�L�U�O�H�Q�P�H�O�H�U�L�� �V�H�E�H�E�L�\�O�H�� �o�H�Y�U�H�G�H�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �X�P�X�P�D�� �Y�H�� �N�R�P�ú�X�O�X�N�� �P�•�Q�D�V�H�E�H�W�O�H�U�L�Q�H�� �|�Q�H�P�O�L��
�]�D�U�D�U�O�D�U���Y�H�U�H�Q���R�O�X�P�V�X�]���H�W�N�L�O�H�U�L���J�L�G�H�U�P�H�\�H���Y�H���E�X���H�W�N�L�O�H�U�L�Q���R�U�W�D�\�D���o�Õ�N�P�D�V�Õ�Q�Õ���H�Q�J�H�O�O�H�P�H�\�H���L�O�L�ú�N�L�Q��
usul ve �H�V�D�V�O�D�U�Õ düzenler. Çevre izni veya emisyon izni bulunan �L�ú�O�H�W�P�H�O�H�U�� iznin �Y�H�U�L�O�G�L�÷�L �V�Õ�U�D�G�D��
�|�Q�J�|�U�•�O�H�Q�� �Y�H�U�L�O�H�U�G�H�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �V�D�S�P�D�� �R�O�X�S�� �R�O�P�D�G�Õ�÷�Õ�Q�Õ�� �Y�H�� �W�H�V�L�V�W�H�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�Q��
�L�\�L�O�H�ú�W�L�U�P�H�O�H�U�L���K�H�U���L�N�L���\�Õ�O�G�D���E�L�U���U�D�S�R�U���H�W�P�H�N���]�R�U�X�Q�G�D�G�Õ�U�� 

17.05.2014 tarihli ve 29003 �V�D�\�Õ�O�Õ Resmî �*�D�]�H�W�H�¶�G�H �\�D�\�Õ�Q�O�D�Q�D�Q Sera �*�D�]�Õ �(�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ�Q Takibi 
�+�D�N�N�Õ�Q�G�D�� �<�|�Q�H�W�P�H�O�L�N�� �X�\�D�U�Õ�Q�F�D�� �\�|�Q�H�W�P�H�O�L�N�� �H�N�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �E�D�]�Õ�� �L�ú�O�H�W�P�H�O�H�U�� �V�H�U�D�� �J�D�]�Õ�� �H�P�L�V�\�R�Q��
�L�]�O�H�P�H���S�O�D�Q�Õ���K�D�]�Õ�U�O�D�\�D�U�D�N�����V�H�U�D �J�D�]�Õ���H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ���E�X���S�O�D�Q���o�H�U�o�H�Y�H�V�L�Q�G�H���L�]�O�H�P�H�N�O�H���\�•�N�•�P�O�•�G�•�U����
�7�R�S�O�D�P�� �D�Q�P�D�� �Õ�V�Õ�O�� �J�•�F�•�� ������ �0�:�� �Y�H�� �•�]�H�U�L�� �\�D�N�P�D�� �•�Q�L�W�H�O�H�U�L�� �N�X�O�O�D�Q�Õ�O�D�U�D�N�� �G�H�P�L�U�� �L�o�H�U�H�Q�� �P�H�W�D�O�O�H�U�L�Q��
���G�H�P�L�U�O�L�� �D�O�D�ú�Õ�P�O�D�U�� �G�k�K�L�O���� �•�U�H�W�L�P�L�� �Y�H�\�D�� �L�ú�O�H�Q�P�H�V�L�� �I�D�D�O�L�\�H�W�L���� �P�H�W�D�O�� �F�H�Y�K�H�U�L�� ���V�•�O�I�•�U�� �F�H�Y�K�H�U�L�� �G�k�K�L�O����
�N�D�Y�U�X�O�P�D�V�Õ�����V�L�Q�W�H�U�O�H�Q�P�H�V�L���Y�H�\�D���S�H�O�H�W�O�H�Q�P�H�V�L�����W�R�S�O�D�P���D�Q�P�D���Õ�V�Õ�O���J�•�F�•���������0�:���Y�H���•�]�H�U�L���W�H�V�L�V�O�H�U�G�H��
�\�D�N�Õ�W�O�D�U�Õ�Q�� �\�D�N�Õ�O�P�D�V�Õ�� �I�D�D�O�L�\�H�W�O�H�U�L�� �G�H�� �V�H�U�D�� �J�D�]�Õ�� �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ�Q�� �L�]�O�H�Q�P�H�V�L�Q�H���� �U�D�S�R�U�O�D�Q�P�D�V�Õ�Q�D�� �Y�H��
�G�R�÷�U�X�O�D�Q�P�D�V�Õ�Q�D tâbi faaliyetler �D�U�D�V�Õ�Q�G�D�G�Õ�U�� Bu kapsamdaki �L�ú�O�H�W�P�H�O�H�U�� her �\�Õ�O 30 Nisan tarihine 
kadar bir önceki �\�Õ�O�Õ�Q 1 Ocak - 31 �$�U�D�O�Õ�N tarihleri �D�U�D�V�Õ�Q�G�D izlenen sera �J�D�]�Õ �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ Çevre 
�Y�H�� �ù�H�K�L�U�F�L�O�L�N�� �%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�D�� �U�D�S�R�U�O�D�P�D�N�� �]�R�U�X�Q�G�D�G�Õ�U���� �%�D�N�D�Q�O�Õ�N���� �J�H�U�H�N�O�L�� �J�|�U�G�•�÷�•�� �G�X�U�X�P�O�D�U�G�D�� �E�X��
�V�•�U�H�\�L�� �H�Q�� �I�D�]�O�D�� �E�L�U�� �D�\�D�� �N�D�G�D�U�� �X�]�D�W�D�E�L�O�L�U���� �6�H�U�D�� �J�D�]�Õ�� �H�P�L�V�\�R�Q�� �U�D�S�R�U�X�� �d�H�Y�U�H�� �Y�H�� �ù�H�K�L�U�F�L�O�L�N��
�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�D���J�|�Q�G�H�U�L�O�P�H�G�H�Q���|�Q�F�H���G�R�÷�U�X�O�D�\�Õ�F�Õ���N�X�U�X�O�X�ú�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q���G�R�÷�U�X�O�D�Q�Õ�U�� 

�����������������������W�D�U�L�K�O�L���Y�H���������������V�D�\�Õ�O�Õ���5�H�V�P�v���*�D�]�H�W�H�G�H���\�D�\�Õ�Q�O�D�Q�D�Q���6�Õ�I�Õ�U���$�W�Õ�N���<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D��
�D�\�Q�Õ���\�|�Q�H�W�P�H�O�L�÷�L�Q���H�N�L�Q�G�H���\�H�U���D�O�D�Q���\�H�U�O�H�U�L�Q���W�H�P�H�O���V�H�Y�L�\�H�G�H���V�Õ�I�Õ�U���D�W�Õ�N���E�H�O�J�H�V�L���D�O�P�D�V�Õ���]�R�U�X�Q�O�X�G�X�U����
�'�L�÷�H�U���\�H�U�O�H�U���L�V�H���W�D�O�H�S���H�W�P�H�O�H�U�L���K�D�O�L�Q�G�H���W�H�P�H�O���V�Hviyede belge almak için müracaatta bulunabilir. 

���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H�� �\�D�\�Õ�Q�O�D�Q�D�Q�� �%�•�\�•�N�� �(�Q�G�•�V�W�U�L�\�H�O�� �.�D�]�D�O�D�U�Õ�Q��
�g�Q�O�H�Q�P�H�V�L�� �Y�H�� �(�W�N�L�O�H�U�L�Q�L�Q�� �$�]�D�O�W�Õ�O�P�D�V�Õ�� �+�D�N�N�Õ�Q�G�D�� �<�|�Q�H�W�P�H�O�L�N�� �X�\�D�U�Õ�Q�F�D�� �L�ú�O�H�W�P�H�F�L�O�H�U�� �L�ú�O�H�W�P�H�G�H�N�L��
tehlikeli maddeler ile mikta�U�O�D�U�Õ�Q�Õ�� �E�H�O�L�U�O�H�\�L�S�� �\�|�Q�H�W�P�H�O�L�N�� �N�D�S�V�D�P�Õ�Q�G�D�� �R�O�X�S�� �R�O�P�D�G�Õ�N�O�D�U�Õ�Q�Õ�� �Y�H��
�N�D�S�V�D�P�Õ�Q�G�D iseler seviyesini (alt seviye �± üst seviye) tespit ederler. Alt ve üst seviyeli �N�X�U�X�O�X�ú�O�D�U��
�L�ú�O�H�W�P�H�F�L�V�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�•�\�•�N�� �N�D�]�D�� �V�H�Q�D�U�\�R�� �G�R�N�•�P�D�Q�Õ�� �K�D�]�Õ�U�O�D�Q�Õ�U�� �Y�H�\�D�� �K�D�]�Õ�U�O�D�W�Õ�O�Õ�U���� �%�•�\�•�N�� �N�D�]�D 
senaryo �G�R�N�•�P�D�Q�Õ�Q�G�D�N�L senaryolara dâhil olan her bir tehlikeli madde için müdahale yöntemi ile 
�N�R�U�X�\�X�F�X���G�R�Q�D�Q�Õ�P���E�L�O�J�L�O�H�U�L�Q�L���L�o�H�U�H�Q���J�|�U�H���E�L�U���N�D�U�W���K�D�]�Õ�U�O�D�Q�Õ�U�����$�O�W���V�H�Y�L�\�H�O�L���N�X�U�X�O�X�ú�X�Q���L�ú�O�H�W�P�H�F�L�V�L��
�E�•�\�•�N�� �N�D�]�D�� �|�Q�O�H�P�H�� �S�R�O�L�W�L�N�D�� �E�H�O�J�H�V�L�Q�L�� �K�D�]�Õ�U�O�D�U�� �Y�H�\�D�� �K�D�]�Õ�U�O�D�W�Õ�U���� �h�V�W�� �V�H�Y�L�\�H�O�L�� �E�L�U�� �N�X�U�X�O�X�ú�X�Q��
�L�ú�O�H�W�P�H�F�L�V�L�����E�L�U���J�•�Y�H�Q�O�L�N���U�D�S�R�U�X���Y�H���G�k�K�L�O�L���D�F�L�O���G�X�U�X�P���S�O�D�Q�Õ���K�D�]�Õ�U�O�D�U���\�D���G�D���K�D�]�Õ�U�O�D�W�Õ�U�� 

Çevre Kanunu ek madde 2; 01.11.2022 tarihli ve 32000 �V�D�\�Õ�O�Õ Resmî Gazetede �\�D�\�Õ�Q�O�D�Q�D�Q Çevre 
Yönetimi Hizmetleri �+�D�N�N�Õ�Q�G�D Yönetmelik �X�\�D�U�Õ�Q�F�D�� faaliyetleri sonucu çevre �N�L�U�O�L�O�L�÷�L�Q�H neden 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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olacak veya çevreye zarar verecek kurum, �N�X�U�X�O�X�ú ve �L�ú�O�H�W�P�H�O�H�U çevre yönetimi hizmeti almakla 
�\�•�N�•�P�O�•�G�•�U�O�H�U���� �+�D�Q�J�L�� �L�ú�O�H�W�P�H�O�H�U�L�Q�� �H�Q�� �D�]�� �E�L�U�� �S�H�U�V�R�Q�H�O�L�� �V�•�U�H�N�O�L�� �L�V�W�L�K�G�D�P�� �H�W�P�H�N�� �Y�H�\�D�� �\�H�W�H�U�O�L�N��
belgesi �D�O�D�U�D�N�� �o�H�Y�U�H�� �\�|�Q�H�W�L�P�� �E�L�U�L�P�O�H�U�L�Q�L�� �N�X�U�P�D�N�� �Y�H�\�D�� �o�H�Y�U�H�� �G�D�Q�Õ�ú�P�D�Q�O�Õ�N�� �I�L�U�P�D�O�D�U�Õ�Q�G�D�Q�� �o�H�Y�U�H��
�\�|�Q�H�W�L�P�L���K�L�]�P�H�W�L���D�O�P�D�N���]�R�U�X�Q�G�D���R�O�G�X�N�O�D�U�Õ���\�|�Q�H�W�P�H�O�L�N���H�N�O�H�U�L�Q�G�H���E�H�O�L�U�O�H�Q�P�L�ú�W�L�U�� 

06.06.2015 tarihli ve 29378 �V�D�\�Õ�O�Õ Resmi �*�D�]�H�W�H�¶�G�H �\�D�\�Õ�Q�O�D�Q�D�Q Bitkisel �$�W�Õ�N �<�D�÷�O�D�U�Õ�Q Kontrolü 
Y�|�Q�H�W�P�H�O�L�÷�L�¶�Q�L�Q��������-�H���K�•�N�P�•���X�\�D�U�Õ�Q�F�D���E�L�W�N�L�V�H�O���D�W�Õ�N���\�D�÷���•�U�H�W�H�Q���N�X�U�X�P�����N�X�U�X�O�X�ú���Y�H�\�D���L�ú�O�H�W�P�H�O�H�U����
�E�X�� �\�D�÷�O�D�U�Õ�Q�� �W�R�S�O�D�Q�P�D�V�Õ�� �L�o�L�Q�� �o�H�Y�U�H�� �O�L�V�D�Q�V�O�Õ�� �J�H�U�L�� �N�D�]�D�Q�Õ�P�� �W�H�V�L�V�O�H�U�L�\�O�H�� �Y�H�\�D�� �E�L�W�N�L�V�H�O�� �D�W�Õ�N�� �\�D�÷�� �D�U�D��
�G�H�S�R�O�D�P�D�� �W�H�V�L�V�O�H�U�L�� �L�O�H�� �\�Õ�O�O�Õ�N�� �V�|�]�O�H�ú�P�H�� �\�D�S�P�D�N�O�D���� ������-h hükmü ile bu �V�|�]�O�H�ú�P�H�Q�L�Q�� �L�K�O�D�O�L�Q�G�H�Q��
�N�D�\�Q�D�N�O�D�Q�D�F�D�N�� �X�\�X�ú�P�D�]�O�Õ�N�O�D�U�Õ�� �L�O�J�L�O�L�� �d�H�Y�U�H�� �Y�H�� �ù�H�K�L�U�F�L�O�L�N�� �ø�O�� �0�•�G�•�U�O�•�÷�•�¶�Q�H�� �E�L�O�G�L�U�P�H�N�O�H���� ����������
hükmü ile �D�W�Õ�N beyan formunu bir önceki �\�Õ�O�D ait bilgileri içerecek �ú�H�N�L�O�G�H her �\�Õ�O en geç mart �D�\�Õ��
�V�R�Q�X�Q�D�� �N�D�G�D�U�� �G�R�O�G�X�U�P�D�N���� �R�Q�D�\�O�D�P�D�N���� �o�Õ�N�W�Õ�V�Õ�Q�Õ�� �D�O�P�D�N�� �Y�H�� �E�H�ú�� �\�Õ�O�� �E�R�\�X�Q�F�D�� �E�L�U�� �Q�•�V�K�D�V�Õ�Q�Õ��
saklamakla yükümlüdürler. 

�d�H�Y�U�H�� �.�D�Q�X�Q�X�¶�Q�D�� �G�D�\�D�Q�D�U�D�N�� �o�Õ�N�D�U�Õ�O�D�Q���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H��
�\�D�\�Õ�Q�O�D�Q�D�Q���7�Õ�E�E�L���$�W�Õ�N�O�D�U�Õ�Q���.�R�Q�W�U�R�O�•���<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D�����J�•�Q�O�•�N�������N�L�O�R�J�U�D�P�D kadar �W�Õ�E�E�L���D�W�Õ�N��
üreten �N�X�U�X�O�X�ú�O�D�U �W�Õ�E�E�L �D�W�Õ�N�O�D�U�Õ�Q�Õ �W�D�ú�Õ�P�D �D�U�D�F�Õ�Q�D teslim etmemeleri durumunda, �D�W�Õ�N�O�D�U�Õ�Q�Õ�Q geçici 
�G�H�S�R�O�D�Q�P�D�V�Õ�� �N�R�Q�X�V�X�Q�G�D�� �H�Q�� �\�D�N�Õ�Q�G�D�� �Y�H�\�D�� �H�Q�� �X�\�J�X�Q�� �E�X�O�X�Q�D�Q�� �W�Õ�E�E�L�� �D�W�Õ�N�� �J�H�o�L�F�L�� �G�H�S�R�V�X�� �Y�H�\�D��
�N�R�Q�W�H�\�Q�H�U�L�Q�� �D�L�W�� �R�O�G�X�÷�X�� �V�D�÷�O�Õ�N�� �N�X�U�X�O�X�ú�X�� �L�O�H�� �D�Q�O�D�ú�P�D�� �\�D�S�P�D�N�� �Y�H�� �E�X�� �D�Q�O�D�ú�P�D�\�Õ�� �L�E�U�D�]��ederek 
belediye ile protokol yapmakla yükümlüdür. 

�d�H�Y�U�H�� �.�D�Q�X�Q�X�Q�D�� �G�D�\�D�Q�D�U�D�N�� �o�Õ�N�D�U�Õ�O�D�Q���� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H��
�\�D�\�Õ�Q�O�D�Q�D�Q�� �$�W�Õ�N�� �<�D�÷�O�D�U�Õ�Q�� �<�|�Q�H�W�L�P�L�� �<�|�Q�H�W�P�H�O�L�÷�L�� �X�\�D�U�Õ�Q�F�D���� �D�W�Õ�N�� �\�D�÷�� �•�U�H�W�L�F�L�O�H�U�L�� �D�W�Õ�N�� �\�D�÷��
�R�O�X�ú�X�P�X�Q�X�� �H�Q�� �D�]�� �G�•�]�H�\�H�� �L�Q�G�L�U�H�F�H�N�� �ú�H�N�L�O�G�H�� �J�H�U�H�N�O�L�� �W�H�G�E�L�U�O�H�U�L�� �D�O�P�D�N�O�D���� �I�D�U�N�O�Õ�� �J�U�X�S�O�D�U�G�D�N�L�� �D�W�Õ�N��
�\�D�÷�O�D�U�Õ�� �E�L�U�E�L�U�O�H�U�L�\�O�H���� �V�X���� �o�|�]�•�F�•���� �W�R�N�V�L�N���� �W�H�K�O�L�N�H�O�L�� �Y�H���Y�H�\�D�� �G�L�÷�H�U�� �P�D�G�G�H�O�H�U�O�H���D�W�Õ�N�O�D�U�O�D��
�N�D�U�Õ�ú�W�Õ�U�P�D�P�D�N�O�D�� �D�W�Õ�N �\�D�÷�O�D�U�Õ�Q�Õ �N�D�\�Q�D�÷�Õ�Q�G�D �D�\�U�Õ biriktirmek ve geçici depolama �D�O�D�Q�Õ kurmakla; 
geçici depolam�D���D�O�D�Q�Õ�Q�G�D���N�R�O�D�\�F�D���G�R�O�G�X�U�X�O�X�S���E�R�ú�D�O�W�Õ�O�D�E�L�O�L�U���Q�L�W�H�O�L�N�W�H���•�]�H�U�L�Q�G�H���³�D�W�Õ�N���\�D�÷�´���L�E�D�U�H�V�L��
�E�X�O�X�Q�D�Q���Y�D�U�L�O�O�H�U���Y�H�\�D���W�D�Q�N�O�D�U���N�X�O�O�D�Q�P�D�N�O�D���� �N�X�O�O�D�Q�Õ�O�D�Q���H�N�L�S�P�D�Q�O�D�U�G�D���W�D�ú�P�D���� �G�|�N�•�O�P�H���� �V�Õ�]�P�D���Y�H��
benzeri �G�X�U�X�P�O�D�U�Õ engelleyecek tedbirleri almakla; �D�W�Õ�N �\�D�÷�O�D�U�Õ �\�H�W�N�L�O�H�Q�G�L�U�L�O�P�L�ú �N�X�U�X�O�X�ú�O�D�U�D veya 
�%�D�N�D�Q�O�Õ�N�W�D�Q toplama yetkisi �D�O�P�Õ�ú rafinasyon tesislerine teslim etmekle; �D�W�Õ�N beyan formunu bir 
�|�Q�F�H�N�L�� �\�Õ�O�D�� �D�L�W�� �E�L�O�J�L�O�H�U�L�� �L�o�H�U�H�F�H�N�� �ú�H�N�L�O�G�H�� �K�H�U�� �\�Õ�O�� �2�F�D�N�� �D�\�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �E�D�ú�O�D�P�D�N�� �•�]�H�U�H�� �H�Q���J�H�o��
�0�D�U�W���D�\�Õ���V�R�Q�X�Q�D���N�D�G�D�U���G�R�O�G�X�U�P�D�N�����R�Q�D�\�O�D�P�D�N�����o�Õ�N�W�Õ�V�Õ�Q�Õ���D�O�P�D�N���Y�H���E�H�ú���\�Õ�O���E�R�\�X�Q�F�D���E�L�U���Q�•�V�K�D�V�Õ�Q�Õ��
saklamakla yükümlüdürler. 

���������������������� �W�D�U�L�K�O�L�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �5�H�V�P�v�� �*�D�]�H�W�H�G�H�� �\�D�\�Õ�Q�O�D�Q�D�Q�� �$�P�E�D�O�D�M�� �$�W�Õ�N�O�D�U�Õ�Q�Õ�Q�� �.�R�Q�W�U�R�O�•��

�<�|�Q�H�W�P�H�O�L�÷�L���X�\�D�U�Õ�Q�F�D�����D�P�E�D�O�D�M���•�U�H�W�L�F�L�O�H�U�L���J�H�Q�L�ú�O�H�W�L�O�P�L�ú���•�U�H�W�L�F�L���V�R�U�X�P�O�X�O�X�÷�X���N�D�S�V�D�P�Õ�Q�G�D���H�÷�L�Wim 
�I�D�D�O�L�\�H�W�O�H�U�L�� �\�D�S�P�D�N�� �Y�H�\�D�� �E�X�� �I�D�D�O�L�\�H�W�O�H�U�H�� �N�D�W�N�Õ�G�D�� �E�X�O�X�Q�P�D�N�� �Y�H�\�D�� �P�D�O�L�\�H�W�O�H�U�L�� �N�D�U�ú�Õ�O�D�P�D�N�� �G�k�K�L�O��
�R�O�P�D�N�� �•�]�H�U�H�� �L�O�J�L�O�L�� �E�D�N�D�Q�O�Õ�N�o�D�� �E�H�O�L�U�O�H�Q�H�Q�� �G�L�÷�H�U�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �\�H�U�L�Q�H�� �J�H�W�L�U�P�H�N�O�H���� �D�P�E�D�O�D�M�Õ��
�W�D�V�D�U�Õ�P�� �D�ú�D�P�D�V�Õ�Q�G�D�Q�� �E�D�ú�O�D�\�D�U�D�N���� �•�U�H�W�L�P�� �Y�H�� �N�X�O�O�D�Q�Õ�P�� �V�R�Q�U�D�V�Õ�Q�G�D�� �H�Q�� �D�]�� �D�W�Õk üretecek, geri 
�N�D�]�D�Q�Õ�P�Õ���H�Q���N�R�O�D�\���� �H�Q���H�N�R�Q�R�P�L�N���Y�H���o�H�Y�U�H�\�H���H�Q�� �D�]�� �]�D�U�D�U���Y�H�U�H�F�H�N���ú�H�N�L�O�G�H���•�U�H�W�P�H�N�O�H�����D�P�E�D�O�D�M�Õ�Q��
�•�U�H�W�L�P�L�Q�H���� �L�ú�D�U�H�W�O�H�Q�P�H�V�L�Q�H�� �Y�H�� �S�L�\�D�V�D�\�D�� �D�U�]�Õ�Q�D�� �\�|�Q�H�O�L�N�� �G�•�]�H�Q�O�H�P�H�O�H�U�H�� �X�\�P�D�N�O�D���� �$�P�E�D�O�D�M�� �%�L�O�J�L��
Sistemine ve depozito yönetim sistemi �N�D�S�V�D�P�Õ�Q�G�D yer alan �D�P�E�D�O�D�M�O�D�U�Õ için Türkiye Çevre 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�$�M�D�Q�V�Õ�Q�D���N�D�\�Õ�W���R�O�P�D�N�O�D���Y�H���W�D�O�H�S���H�G�L�O�H�Q���E�L�O�J�L���Y�H���E�H�O�J�H�O�H�U�L���Y�H�U�P�H�N�O�H�����G�H�S�R�]�L�W�R���\�|�Q�H�W�L�P���V�L�V�W�H�P�L�Q�H��
�G�k�K�L�O�� �R�O�D�Q�� �D�P�E�D�O�D�M�O�D�U�� �L�o�L�Q�� �7�•�U�N�L�\�H�� �d�H�Y�U�H�� �$�M�D�Q�V�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�Q�� �N�U�L�W�H�U�O�H�U�H�� �X�\�J�X�Q�� �R�O�D�U�D�N��
faaliyet göstermekle yükümlüdürler. 

�����������������������W�D�U�L�K�O�L���Y�H�����������������������0�•�N�H�U�U�H�U�����V�D�\�Õ�O�Õ���5�H�V�P�v���*�D�]�H�W�H�¶�G�H���\�D�\�Õ�Q�O�D�Q�D�Q���h�U�•�Q���*�•�Y�H�Q�O�L�÷�L���Y�H��
�'�H�Q�H�W�L�P�L���������������������d�H�Y�U�H�Q�L�Q���.�R�U�X�Q�P�D�V�Õ���<�|�Q�•�Q�G�H�Q���.�R�Q�W�U�R�O���$�O�W�Õ�Q�G�D���7�X�W�X�O�D�Q���0�H�W�D�O���+�X�U�G�D�O�D�U�Õ�Q��
�ø�W�K�D�O�D�W���'�H�Q�H�W�L�P�L���7�H�E�O�L�÷�L�����³�0�H�W�D�O���+�X�U�G�D�O�D�U�Õ�Q���ø�W�K�D�O�D�W�Õ���7�H�E�O�L�÷�L�´�����7�•�U�N�L�\�H���J�•�P�U�•�N���E�|�O�J�H�V�L�Q�H���J�L�U�H�F�H�N��
�P�H�W�D�O�� �K�X�U�G�D�O�D�U�D�� �L�O�L�ú�N�L�Q�� �X�V�X�O�� �Y�H�� �H�V�D�V�O�D�U�Õ�� �G�•�]�H�Q�O�H�U���� �0�H�W�D�O�� �+�X�U�G�D�O�D�U�Õ�Q�� �ø�W�K�D�O�D�W�Õ�� �7�H�E�O�L�÷�L�� �H�N�L�Q�G�H�� �\�H�U��
�D�O�D�Q���P�H�W�D�O���K�X�U�G�D�O�D�U�Õ�����d�H�Y�U�H�����ù�H�K�L�U�F�L�O�L�N���Y�H���ø�N�O�L�P���'�H�÷�L�ú�L�N�O�L�÷�L���%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�G�D�Q���0�H�W�D�O���+�X�U�G�D���ø�W�K�D�O�D�W�o�Õ��
�%�H�O�J�H�V�L�� �D�O�P�Õ�ú�� �R�O�P�D�N�� �N�D�\�G�Õ�\�O�D���� �P�H�W�D�O�� �K�X�U�G�D�\�Õ�� �H�U�J�L�W�H�U�H�N�� �L�ú�O�H�P�� �\�D�S�D�Q�� �Y�H�\�D�� �P�H�W�D�O�� �K�X�U�G�D�\�Õ��
�S�D�U�o�D�O�D�P�D�N�� �Y�H�� �E�R�\�X�W�O�D�U�Õ�Q�Õ�� �N�•�o�•�O�W�P�H�N�� �V�X�U�H�W�L�\�O�H�� �N�D�O�L�W�H�V�L�Q�L�� �Y�H�� �\�R�÷�X�Q�O�X�÷�X�Q�X�� �D�U�W�W�Õ�U�P�D�N�� �•�]�H�U�H�� �|�Q��
�L�ú�O�H�P���X�\�J�X�O�D�\�D�Q���Y�H���E�X���D�P�D�o�O�D�U�O�D���d�H�Y�U�H�����ù�H�K�L�U�F�L�O�L�N���Y�H���ø�N�O�L�P���'�H�÷�L�ú�L�N�O�L�÷�L���%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�G�D�Q���*�H�o�L�F�L��
Faaliyet �%�H�O�J�H�V�L���Y�H�\�D���d�H�Y�U�H���ø�]�L�Q���Y�H���/�L�V�D�Q�V���%�H�O�J�H�V�L�Q�H���V�D�K�L�S���V�D�Q�D�\�L�F�L�O�H�U���L�W�K�D�O���H�G�H�E�L�O�L�U�O�H�U�����0�H�W�D�O��
�+�X�U�G�D�� �ø�W�K�D�O�D�W�o�Õ�� �%�H�O�J�H�V�L���� �Y�H�U�L�O�G�L�÷�L�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� �L�N�L�� �\�Õ�O�� �J�H�o�H�U�O�L�G�L�U���� �%�X�� �N�D�S�V�D�P�G�D�� �I�D�D�O�L�\�H�W��
�J�|�V�W�H�U�H�Q�� �L�W�K�D�O�D�W�o�Õ�O�D�U�Õ�Q���� �1�•�N�O�H�H�U�� �'�•�]�H�Q�O�H�P�H�� �.�X�U�X�P�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�S�Õ�O�D�F�D�N�� �G�H�÷�Hrlendirme 
�Q�H�W�L�F�H�V�L�Q�G�H�� �U�D�G�\�D�V�\�R�Q�� �|�O�o�•�P�� �V�L�V�W�H�P�L�Q�H�� �Y�H�� �U�D�G�\�D�V�\�R�Q�G�D�Q�� �N�R�U�X�Q�P�D�� �N�R�Q�X�V�X�Q�G�D�� �H�÷�L�W�L�P�� �D�O�P�Õ�ú��
�S�H�U�V�R�Q�H�O�H���V�D�K�L�S���R�O�G�X�÷�X�Q�X�Q���E�H�O�L�U�O�H�Q�P�H�V�L���J�H�U�H�N�P�H�N�W�H�G�L�U�� 

�<�X�N�D�U�Õ�G�D���D�o�Õ�N�O�D�Q�D�Q���o�H�Y�U�H���P�H�Y�]�X�D�W�Õ���X�\�D�U�Õ�Q�F�D���ù�L�U�N�H�W�¶�L�Q���H�G�L�Q�G�L�÷�L���d�H�Y�U�H�V�H�O���(�W�N�L���'�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L��
�E�H�O�J�H�O�H�U�L���D�ú�D�÷�Õ�G�D�N�L���J�L�E�L���W�H�V�S�L�W���H�G�L�O�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �ø�]�P�L�U�� �ø�O�L���� �$�O�L�D�÷�D�� �ø�O�o�H�V�L���� �%�R�]�N�|�\�� �.�|�\�•���� ���������� �$�G�D���� ���� �Y�H������ �Q�X�P�D�U�D�O�Õ���3�D�U�V�H�O�O�H�U���L�O�H������������
�$�G�D�������Y�H�������Q�X�P�D�U�D�O�Õ���3�D�U�V�H�O�O�H�U�G�H���\�•�U�•�W�W�•�÷�•�����������������������W�R�Q���\�Õ�O���N�D�S�D�V�L�W�H�O�L���o�H�O�L�N���•�U�H�W�L�P���Y�H���G�|�N�•�P��
�W�H�V�L�V�L�� �L�O�H�� ���������������� �W�R�Q���\�Õ�O�� �N�D�S�D�V�L�W�H�O�L�� �K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�L�� �I�D�D�O�L�\�H�W�O�H�U�L���� �³�(�Q�W�H�J�U�H�� �d�H�O�L�N�K�D�Q�H�� �Y�H��
�+�D�G�G�H�K�D�Q�H�� �7�H�V�L�V�O�H�U�L�� �.�D�S�D�V�L�W�H�� �$�U�W�Õ�ú�Õ�´�� �S�U�R�M�H�V�L�� �L�o�L�Q�� �7���&���� �d�H�Y�U�H���� �ù�H�K�L�U�F�L�O�L�N�� �Y�H�� �ø�N�O�L�P�� �'�H�÷�L�ú�L�N�O�L�÷�L��
�%�D�N�D�Q�O�Õ�÷�Õ�� Çevresel Etki �'�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L�� �ø�]�L�Q ve Denetim Genel �0�•�G�•�U�O�•�÷�• �W�D�U�D�I�Õ�Q�G�D�Q verilen 
11.02.2022 tarihli �Y�H�� ���������� �V�D�\�Õ�O�Õ�� �d�H�Y�U�H�V�H�O�� �(�W�N�L�� �'�H�÷�H�U�O�H�Q�G�L�U�P�H�V�L�� �2�O�X�P�O�X�� �N�D�U�D�U�Õ�� �X�\�D�U�Õ�Q�F�D��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H���R�O�X�S���D�Q�Õ�O�D�Q���L�o�H�U�L�N�W�H���d�(�'���2�O�X�P�O�X���%�H�O�J�H�V�L���G�•�]�H�Q�O�H�Q�P�L�ú�W�L�U�� 

9.1.3. Maddi duran �Y�D�U�O�Õ�N�O�D�U üzerinde yer alan �N�Õ�V�Õ�W�O�D�P�D�O�D�U�� ayni haklar ve ipotek �W�X�W�D�U�O�D�U�Õ��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q izahnamede yer alan son finansal tablo tarihi olan 31.03.2026 tarihi ve son durum 
�L�W�L�E�D�U�Õ�\�O�D finansal �W�D�E�O�R�O�D�U�Õ�Q�G�D�N�L maddi duran �Y�D�U�O�Õ�N�O�D�U üzerinde yer alan �N�Õ�V�Õ�W�O�D�P�D�O�D�U�� ayni haklar 
�Y�H���L�S�R�W�H�N���W�X�W�D�U�O�D�U�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Maddi  Duran �9�D�U�O�Õ�N�O�D�U Üzerindeki �.�Õ�V�Õ�W�O�D�P�D�O�D�U�� Ayni  Haklar,  �ø�S�R�W�H�N�O�H�U �+�D�N�N�Õ�Q�G�D Bilgi 
�������������������������7�D�U�L�K�L���Y�H���6�R�Q���'�X�U�X�P���ø�W�L�E�D�U�Õ�\�O�D�� 

Maddi  Duran �9�D�U�O�Õ�N��
Cinsi 

�.�Õ�V�Õ�W�O�D�P�D�Q�Õ�Q����
�$�\�Q�L���+�D�N�N�Õ�Q��

Türü  

Kimin  Lehine 
�9�H�U�L�O�G�L�÷�L Nedeni �9�H�U�L�O�L�ú Tarihi  �7�X�W�D�U�Õ 

78//3 Parsel Üzerinde Yer 
Alan Haddehane Tesisi ve 
�ø�G�D�U�L���%�L�Q�D���ø�]�P�L�U�����$�O�L�D�÷�D 

Rehin Hazine ve Maliye 
�%�D�N�D�Q�O�Õ�÷�Õ 

Maliye hazinesi 
lehine 27.07.2023 4.205.193,60 TL 

77//4 Adet Parsel Üzerine 
�.�X�U�X�O�P�X�ú �ù�D�O�W �6�D�K�D�V�Õ ve 1 
�$�G�H�W���3�D�U�V�H�O���ø�]�P�L�U�����$�O�L�D�÷�D 

�ø�S�R�W�H�N Türkiye �9�D�N�Õ�I�O�D�U��
�%�D�Q�N�D�V�Õ��T.A.O. Kredi �N�X�O�O�D�Q�Õ�P�Õ 18.08.2020 120.000.000 USD 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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77//4 Adet Parsel Üzerine 
�.�X�U�X�O�P�X�ú �ù�D�O�W���6�D�K�D�V�Õ ve 1 
Adet Parsel �ø�]�P�L�U ���$�O�L�D�÷�D 

�ø�S�R�W�H�N Türkiye �9�D�N�Õ�I�O�D�U��
�%�D�Q�N�D�V�Õ��T.A.O. 

Kredi �N�X�O�O�D�Q�Õ�P�Õ 02.09.2020 900.000.000 TL 

79//4 Adet Arsa Hissesi ve 
1 Adet Arsa �$�O�L�D�÷�D�� �ø�]�P�L�U 

�ø�S�R�W�H�N Türkiye �9�D�N�Õ�I�O�D�U��
�%�D�Q�N�D�V�Õ��T.A.O. 

Kredi �N�X�O�O�D�Q�Õ�P�Õ 18.08.2020 120.000.000 USD 

79//4 Adet Arsa Hissesi ve 
1 Adet Arsa �$�O�L�D�÷�D�� �ø�]�P�L�U 

�ø�S�R�W�H�N Türkiye �9�D�N�Õ�I�O�D�U��
�%�D�Q�N�D�V�Õ��T.A.O. 

Kredi �N�X�O�O�D�Q�Õ�P�Õ 02.09.2020 900.000.000 TL 

1 Adet Parsel ve 1 Adet 
Parsel Hissesi �$�O�L�D�÷�D�� �ø�]�P�L�U 

�ø�S�R�W�H�N Türkiye �9�D�N�Õ�I�O�D�U��
�%�D�Q�N�D�V�Õ��T.A.O. 

Kredi �N�X�O�O�D�Q�Õ�P�Õ 18.08.2020 120.000.000 USD 

1 Adet Parsel ve 1 Adet 
Parsel Hissesi �$�O�L�D�÷�D�� �ø�]�P�L�U 

�ø�S�R�W�H�N Türkiye �9�D�N�Õ�I�O�D�U��
�%�D�Q�N�D�V�Õ��T.A.O. 

Kredi �N�X�O�O�D�Q�Õ�P�Õ 02.09.2020 900.000.000 TL 

3 Adet Parsel Üzerine 
�.�X�U�X�O�P�X�ú Demir Çelik 
�)�D�E�U�L�N�D�V�Õ���Y�H�������3�D�U�V�H�O��
�h�]�H�U�L�Q�H���.�X�U�X�O�P�X�ú���6�X 
Tesisi �ø�]�P�L�U ���$�O�L�D�÷�D 

 
�ø�S�R�W�H�N 

 
Türkiye �9�D�N�Õ�I�O�D�U��
�%�D�Q�N�D�V�Õ��T.A.O. 

 
Kredi �N�X�O�O�D�Q�Õ�P�Õ 

 
18.08.2020 

 
120.000.000 USD 

3 Adet Parsel Üzerine 
�.�X�U�X�O�P�X�ú Demir Çelik 
�)�D�E�U�L�N�D�V�Õ���Y�H�������3�D�U�V�H�O��
�h�]�H�U�L�Q�H���.�X�U�X�O�P�X�ú���6�X 
Tesisi �ø�]�P�L�U ���$�O�L�D�÷�D 

 
 

�ø�S�R�W�H�N 

 
Türkiye �9�D�N�Õ�I�O�D�U��
�%�D�Q�N�D�V�Õ��T.A.O. 

 
 

Kredi �N�X�O�O�D�Q�Õ�P�Õ 

 
 

02.09.2020 

 
 

900.000.000 TL 

Bozyaka RES �$�O�L�D�÷�D / 
�ø�]�P�L�U 

Rehin �<�D�S�Õ ve Kredi 
�%�D�Q�N�D�V�Õ���$���ù�� 

Kredi �N�X�O�O�D�Q�Õ�P�Õ 18.09.2020/20.03.2023 1.007.000.000 TL 

 
 

9.1.4. Maddi duran �Y�D�U�O�Õ�N�O�D�U�Õ�Q �U�D�\�L�o���J�H�U�o�H�÷�H uygun �G�H�÷�H�U�L�Q�L�Q bilinmesi halinde rayiç �G�H�÷�H�U��
�Y�H���G�D�\�D�Q�G�Õ�÷�Õ���G�H�÷�H�U���W�H�V�S�L�W���U�D�S�R�U�X���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

9.2. Maddi olmayan duran �Y�D�U�O�Õ�N�O�D�U �K�D�N�N�Õ�Q�G�D bilgiler: 

9.2.1. �ø�K�U�D�o�o�Õ�� �E�L�O�J�L�� �G�R�N�•�P�D�Q�Õ�Q�G�D�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D��
�L�K�U�D�o�o�Õ�Q�Õ�Q���V�D�K�L�S���R�O�G�X�÷�X���P�D�G�G�L���R�O�P�D�\�D�Q���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�Õ�Q���N�R�P�S�R�]�L�V�\�R�Q�X���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�D�G�G�L�� �R�O�P�D�\�D�Q��
�G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���J�L�E�L�G�L�U�� 

 

TL  31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Haklar 40.792.024 35.871.192 19.008.324 2.716.912 
�*�H�O�L�ú�W�L�U�P�H Giderleri 59.043.217 - - - 
�<�D�]�Õ�O�Õ�P ve Programlar 720.016 711.410 49.982 46.188 
Net �N�D�\�Õ�W�O�Õ �G�H�÷�H�U�L 100.555.257 36.582.602 19.058.306 2.763.100 

�ù�L�U�N�H�W�¶�L�Q�� �P�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D�� �\�H�U�� �D�O�D�Q�� �K�D�N�O�D�U�� �L�ú�O�H�W�L�P�� �V�L�V�W�H�P�L�� �O�L�V�D�Q�V�O�D�U�Õ����
�2�I�I�L�F�H�� �O�L�V�D�Q�V�O�D�U�Õ���� �P�X�K�D�V�H�E�H�� �\�D�]�Õ�O�Õ�P�� �O�L�V�D�Q�V�O�D�U�Õ���� �(�5�3�� �\�D�]�Õ�O�Õ�P�� �O�L�V�D�Q�V�O�D�U�Õ���� �D�Q�W�L�Y�L�U�•�V�� �Y�H�� �J�•�Y�H�Q�O�L�N��
�O�L�V�D�Q�V�O�D�U�Õ���� �N�D�P�H�U�D�� �\�D�]�Õ�O�Õ�P�� �O�L�V�D�Q�V�O�D�U�Õ���� �•�U�H�W�L�P�� �\�D�]�Õ�O�Õ�P�� �O�L�V�D�Q�O�D�U�Õ���� �o�L�]�L�P�� �Y�H�� �W�D�V�D�U�Õ�P�� �\�D�]�Õ�O�Õ�P��
�O�L�V�D�Q�O�D�U�Õ�Q�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q���V�D�K�L�S���R�O�G�X�÷�X���P�D�G�G�L���R�O�P�D�\�D�Q���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�����P�D�O�L�\�H�W���G�H�÷�H�U�O�H�U�L�Q�G�H�Q���E�L�U�L�N�P�L�ú���L�W�I�D���S�D�\�O�D�U�Õ��
�Y�H�� �Y�D�U�V�D�� �E�L�U�L�N�P�L�ú�� �G�H�÷�H�U�� �G�•�ú�•�N�O�•�N�O�H�U�L�� �o�Õ�N�D�U�Õ�O�D�U�D�N�� �Q�H�W�� �G�H�I�W�H�U�� �G�H�÷�H�U�O�H�U�L�� �•�]�H�Uinden ölçülmektedir. 
�ù�L�U�N�H�W�� maddi olmayan duran �Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ �G�R�÷�U�X�V�D�O amortisman metoduyla �I�D�\�G�D�O�Õ���|�P�•�U�� �H�V�D�V�Õ�Q�D��
�X�\�J�X�Q�� �E�L�U�� �ú�H�N�L�O�G�H�� �D�P�R�U�W�L�V�P�D�Q�D�� �W�D�E�L�� �W�X�W�P�D�N�W�D�G�Õ�U���� �%�H�N�O�H�Q�H�Q�� �I�D�\�G�D�O�Õ�� �|�P�•�U�� �N�D�O�Õ�Q�W�Õ�� �G�H�÷�H�U ve 
amortisman yöntemi, tahminlerde ortaya �o�Õ�N�D�Q���G�H�÷�L�ú�L�N�O�L�N�Oerin �R�O�D�V�Õ���H�W�N�L�O�H�U�L için her �\�Õ�O 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�J�|�]�G�H�Q�� �J�H�o�L�U�L�O�P�H�N�W�H�� �Y�H�� �W�D�K�P�L�Q�O�H�U�G�H�� �E�L�U�� �G�H�÷�L�ú�L�N�O�L�N�� �Y�D�U�V�D�� �L�O�H�U�L�\�H�� �G�|�Q�•�N�� �R�O�D�U�D�N��
�P�X�K�D�V�H�E�H�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U�� 

9.2.2. �0�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q���� �L�K�U�D�o�o�Õ�Q�Õ�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �L�o�H�U�L�V�L�Q�G�H�N�L�� �U�R�O�•�� �Y�H��

faaliyetlerin maddi �R�O�P�D�\�D�Q���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�D���E�D�÷�Õ�P�O�Õ�O�Õ�N���G�H�U�H�F�H�V�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�O�H�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�H�Y�D�P�O�Õ�O�Õ�÷�Õ�� �V�D�K�L�S�� �R�O�G�X�÷�X�� �P�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�D�� �E�D�÷�Õ�P�O�Õ��

�G�H�÷�L�O�G�L�U�� 

9.2.3. �ø�ú�O�H�W�P�H�� �L�o�L�� �\�D�U�D�W�Õ�O�D�Q�� �P�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�� �E�X�O�X�Q�P�D�V�Õ�� �K�D�O�L�Q�G�H���� �L�K�U�D�o�o�Õ��

bilgi doküm�D�Q�Õ�Q�G�D yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D bu �Y�D�U�O�Õ�N�O�D�U için 
�\�D�S�Õ�O�D�Q���J�H�O�L�ú�W�L�U�P�H���K�D�U�F�D�P�D�O�D�U�Õ�Q�Õ�Q���G�H�W�D�\�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q 31.03.2026 tarihli finansal �W�D�E�O�R�O�D�U�Õ �L�W�L�E�D�U�Õ�\�O�D maddi olmayan duran �Y�D�U�O�Õ�N�O�D�U�Õ���D�U�D�V�Õ�Q�G�D 
�����������������������7�/���W�X�W�D�U�Õ�Q�G�D���D�N�W�L�I�O�H�ú�W�L�U�L�O�P�L�ú���J�H�O�L�ú�W�L�U�P�H���J�L�G�H�U�O�H�U�L���E�X�O�X�Q�P�D�N�W�D���R�O�X�S�����E�X���W�X�W�D�U���ù�L�U�N�H�W�¶�L�Q��
�D�N�W�L�I�O�H�ú�W�L�U�L�O�H�Q�� �$�5-�*�(�� �K�D�U�F�D�P�D�O�D�U�Õ�Q�G�D�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q�� ���������������������� �Y�H�� ����������������������
�W�D�U�L�K�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D AR-�*�(���K�D�U�F�D�P�D�O�D�U�Õ�Q�D �L�O�L�ú�N�L�Q���G�H�W�D�\���E�L�O�J�L�O�H�U �D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

AR-GE Projesi (31.03.2026) Tutar (TL) 

�ø�Q�R�Y�D�W�L�I Teknolojiler ile Su Tesislerinde Enerji �9�H�U�L�P�O�L�O�L�÷�L�Q�L�Q �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ 595.937,27 
�'�R�÷�D�O Kaynaktan Temiz Enerjiyi, Elektrik Enerjisine Çevirerek �%�D�÷�Õ�P�O�Õ�O�Õ�÷�Õ��
Azaltma RES 65.996,76 

Yüksek Verimli Teknolojiyle �*�•�Q�H�ú Enerji Santrali Projesi 94.916,63 

Kardemir Dijital �'�|�Q�•�ú�•�P Projesi 808.419,65 

Hava �$�\�U�Õ�ú�W�Õ�U�P�D Tesisi Azot Kompresörü Verimlilik �d�D�O�Õ�ú�P�D�V�Õ 36.984,04 

Profil �'�R�÷�U�X�O�W�P�D Sistemi ile Ürün Kalitesinin �ø�\�L�O�H�ú�W�L�U�L�O�P�H�V�L 1.054.120,01 

Tav �)�Õ�U�Õ�Q�Õ Yakma �+�D�Y�D�V�Õ �9�H�U�L�P�O�L�O�L�÷�L�Q�L�Q �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ ile Proses �ø�\�L�O�H�ú�W�L�U�P�H�V�L 646.226,19 
Spooler Sistemi ile Katma �'�H�÷�H�U�O�L Ürün Üretiminin �9�H�U�L�P�O�L�O�L�÷�L �$�U�W�W�Õ�U�D�U�D�N ve 
�.�D�U�E�R�Q���$�\�D�N���ø�]�L�Q�L���$�]�D�O�W�Õ�O�D�U�D�N���<�D�S�Õ�O�P�D�V�Õ 

405.868,81 

�$�W�Õ�N �,�V�Õ�G�D�Q Enerji �.�D�]�D�Q�Õ�P�Õ ile Üretim Maliyetlerinin �$�]�D�O�W�Õ�O�P�D�V�Õ ve Karbon 
Emisyonunun �ø�\�L�O�H�ú�W�L�U�L�O�P�H�V�L�� ORC Sistemi �8�\�J�X�O�D�P�D�V�Õ 54.421,79 

SG3 Kalitesinin Üretimi �*�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L 1.886.194,84 

Baca Tozunun Geri �'�|�Q�•�ú�•�P�• Zn/ZnO 756.929,66 
 

 

AR-GE Projesi (31.12.2025) Tutar (TL) 

�ø�Q�R�Y�D�W�L�I Teknolojiler ile Su Tesislerinde Enerji �9�H�U�L�P�O�L�O�L�÷�L�Q�L�Q �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ 2.579.901,17 
�'�R�÷�D�O Kaynaktan Temiz Enerjiyi, Elektrik Enerjisine Çevirerek �%�D�÷�Õ�P�O�Õ�O�Õ�÷�Õ��
Azaltma RES 

285.709,58 

Yüksek Verimli Teknolojiyle �*�•�Q�H�ú Enerji Santrali Projesi 410.908,16 

Kardemir Dijital �'�|�Q�•�ú�•�P Projesi 3.575.803,44 

Hava �$�\�U�Õ�ú�W�Õ�U�P�D Tesisi Azot Kompresörü Verimlilik �d�D�O�Õ�ú�P�D�V�Õ 160.109,57 

Profil �'�R�÷�U�X�O�W�P�D Sistemi ile Ürün Kalitesinin �ø�\�L�O�H�ú�W�L�U�L�O�P�H�V�L 4.563.442,34 

Tav �)�Õ�U�Õ�Q�Õ Yakma �+�D�Y�D�V�Õ �9�H�U�L�P�O�L�O�L�÷�L�Q�L�Q �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ ile Proses �ø�\�L�O�H�ú�W�L�U�P�H�V�L 2.797.609,43 
Spooler Sistemi ile Katma �'�H�÷�H�U�O�L Ürün Üretiminin �9�H�U�L�P�O�L�O�L�÷�L �$�U�W�W�Õ�U�D�U�D�N ve 
�.�D�U�E�R�Q���$�\�D�N���ø�]�L�Q�L���$�]�D�O�W�Õ�O�D�U�D�N���<�D�S�Õ�O�P�D�V�Õ 

1.757.066,57 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�$�W�Õ�N �,�V�Õ�G�D�Q Enerji �.�D�]�D�Q�Õ�P�Õ ile Üretim Maliyetlerinin �$�]�D�O�W�Õ�O�P�D�V�Õ ve Karbon 
�(�P�L�V�\�R�Q�X�Q�X�Q���ø�\�L�O�H�ú�W�L�U�L�O�P�H�V�L�����2�5�&���6�L�V�W�H�P�L���8�\�J�X�O�D�P�D�V�Õ 

17.661.875,06 

SG3 Kalitesinin Üretimi �*�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L 8.165.617,97 

30MnB4 Çap 25mm Yuvarlak �&�Õ�Y�D�W�D�O�Õ�N Ürün Üretimi 874.479,14 

Baca Tozunun Geri �'�|�Q�•�ú�•�P�• Zn/ZnO 3.276.860,89 

SG2 Kalitesinde Konveyör �+�Õ�]�Õ�Q�Õ�Q �0�L�N�U�R�\�D�S�Õ�\�D Etkileri 378.805,95 

Döküm Kalitesinin �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ�Q�D Yönelik Buhar Emme Yönteminin �*�H�O�L�ú�W�L�U�L�O�P�H�V�L 1.987.371,12 

�.�D�S�D�O�Õ Döküm Kalitesinin �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ �ø�o�L�Q Toz Besleme Sisteminin �*�H�O�L�ú�W�L�U�L�O�P�H�V�L 324.232,21 

Cüruf �<�D�S�Õ�F�Õ Malzeme �d�D�O�Õ�ú�P�D�O�D�U�Õ ile Kalite ve Refrakter �<�D�S�Õ�V�Õ�Q�Õ�Q �.�R�U�X�Q�P�D�V�Õ 359.544,63 
Sürekli Döküm �+�D�W�W�Õ�Q�G�D Ses Tüpü Ömrünün �8�]�D�W�Õ�O�P�D�V�Õ ve Karbon Emisyonunun 
�'�•�ú�•�U�•�O�P�H�V�L 186.192,77 

SAE 1006/1008 Kalite �ø�o�L�Q Fan Kapasitesi ve �6�D�U�Õ�F�Õ �6�Õ�F�D�N�O�Õ�÷�Õ �'�H�÷�L�ú�L�P�L�Q�L�Q Tufal 
Dökümüne �(�W�N�L�V�L�Q�L�Q���ø�Q�F�H�O�H�Q�P�H�V�L 

545.737,40 

SAE 1006/1008 ve 23MnB4/27MnB4 Kalitesinde Silis �'�H�÷�H�U�L�Q�L�Q Yükseltilmesinin 
Döküm Kalitesine Etkisi 

365.965,07 

�'�R�÷�U�X�O�W�P�D Çubuk �%�R�\�O�D�U�Õ�Q�Õ�Q Optimize Edilerek �0�•�ú�W�H�U�L Memnuniyetinin 
�6�D�÷�O�D�Q�P�D�V�Õ 

664.515,54 

Orta Profil Haddesi Ürün �*�H�O�L�ú�W�L�U�P�H �d�D�O�Õ�ú�P�D�O�D�U�Õ 3.959.829,03 

�ø�Q�F�H Profil Haddesi Ürün �*�H�O�L�ú�W�L�U�P�H �d�D�O�Õ�ú�P�D�O�D�U�Õ 4.132.781,96 

 
 

9.2.4. �0�D�G�G�L���R�O�P�D�\�D�Q���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�Õ�Q���U�D�\�L�o���J�H�U�o�H�÷�H���X�\�J�X�Q���G�H�÷�H�U�L�Q�L�Q���E�L�O�L�Q�P�H�V�L���K�D�O�L�Q�G�H��
�U�D�\�L�o���G�H�÷�H�U���Y�H���G�D�\�D�Q�G�Õ�÷�Õ���G�H�÷�H�U���W�H�V�S�L�W���U�D�S�R�U�X���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q���V�D�K�L�S���R�O�G�X�÷�X���P�D�G�G�L���R�O�P�D�\�D�Q���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�����P�D�O�L�\�H�W���G�H�÷�H�U�O�H�U�L�Q�G�H�Q���E�L�U�L�N�P�L�ú���L�W�I�D���S�D�\�O�D�U�Õ��

�Y�H���Y�D�U�V�D���E�L�U�L�N�P�L�ú���G�H�÷�H�U���G�•�ú�•�N�O�•�N�O�H�U�L���o�Õ�N�D�U�Õ�O�D�U�D�N���Q�H�W���G�H�I�W�H�U���G�H�÷�H�U�O�H�U�L���•�]�H�U�L�Q�G�H�Q��ölçülmektedir. 

9.2.5. �0�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�� �N�X�O�O�D�Q�Õ�P�Õ�Q�Õ�� �Y�H�\�D�� �V�D�W�Õ�ú�Õ�Q�Õ�� �N�Õ�V�Õ�W�O�D�\�D�Q�� �V�|�]�O�H�ú�P�H�O�H�U��
�Y�H�\�D���G�L�÷�H�U���N�Õ�V�Õ�W�O�D�\�Õ�F�Õ���K�•�N�•�P�O�H�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

9.2.6. �0�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�� �L�o�H�U�L�V�L�Q�G�H�� �ú�H�U�H�I�L�\�H�� �N�D�O�H�P�L�Q�L�Q�� �E�X�O�X�Q�P�D�V�Õ�� �K�D�O�L�Q�G�H����
�L�K�U�D�o�o�Õ���E�L�O�J�L���G�R�N�•�P�D�Q�Õ�Q�G�D���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���ú�H�U�H�I�L�\�H��
edinimine yol �D�o�D�Q���L�ú�O�H�P�O�H�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 
 

 
10. �)�$�$�/�ø�<�(�7�/�(�5�( VE �)�ø�1�$�1�6�$�/ DURUMA �ø�/�ø�ù�.�ø�1 �'�(�ö�(�5�/�(�1�'�ø�5�0�(�/�(�5  

10.1. Finansal durum: 

10.1.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�L�\�O�H��

�I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X���� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�Q�G�D�� �\�Õ�O�G�D�Q�� �\�Õ�O�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� �Y�H�� �E�X��
�G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q���Q�H�G�H�Q�O�H�U�L�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�¶�L�Q���|�]�H�O���E�D�÷�Õ�P�V�Õ�]���G�H�Q�H�W�L�P�G�H�Q���J�H�o�P�L�ú�������������������������������������\�Õ�O�O�D�U�Õ���L�O�H����������������������-31.03.2026 
�G�|�Q�H�P�L�Q�H�� �L�O�L�ú�N�L�Q�� �N�R�Q�V�R�O�L�G�H�� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�� �W�D�E�O�R�O�D�U�Õ�� �L�O�H�� �J�H�O�L�U�� �W�D�E�O�R�O�D�U�Õ�Q�G�D�Q�� �V�H�o�L�O�H�Q�� �|�Q�H�P�O�L��
finansa�O���N�D�O�H�P�O�H�U�H���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�O�D�U�G�D���\�H�U���Y�H�U�L�O�P�L�ú�W�L�U�� 

 

VARLIKLAR  (TL)  31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Dönen �9�D�U�O�Õ�N�O�D�U 9.821.617.253 8.857.812.545 7.218.326.368 5.370.329.261 

Nakit ve Nakit Benzerleri 46.182.467 175.816.816 253.550.452 108.700.171 
Finansal �<�D�W�Õ�U�Õ�P�O�D�U     

- GUD �)�D�U�N�Õ Kar/Zarara �<�D�Q�V�Õ�W�Õ�O�D�Q���)�L�Q�D�Q�V�D�O �9�D�U�O�Õ�N�O�D�U -- -- 7.016.763 280.664 
Ticari Alacaklar     

- �ø�O�L�ú�N�L�O�L Taraflardan Ticari Alacaklar 62.057.086 71.923.259 93.263.476 1.578.859 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan Ticari Alacaklar 1.142.138.997 1.206.932.092 1.061.630.403 994.207.879 
�'�L�÷�H�U Alacaklar     

- �ø�O�L�ú�N�L�O�L Taraflardan �'�L�÷�H�U Alacaklar 11.481.409 20.246.607 6.235 474.043 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan �'�L�÷�H�U Alacaklar 73.507.199 47.695.877 487.591.563 12.110.816 
Stoklar 7.688.049.728 7.109.741.678 4.987.518.650 4.009.276.017 
�3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler     

- �ø�O�L�ú�N�L�O�L Taraflardan �3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler -- -- 54.986.248 46.119.533 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan �3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler 791.681.732 219.650.195 271.221.982 196.395.155 

�'�L�÷�H�U Dönen �9�D�U�O�Õ�N�O�D�U 6.518.635 5.806.021 1.540.596 1.186.124 
Duran �9�D�U�O�Õ�N�O�D�U 21.049.166.381 19.381.687.835 14.737.679.830 11.732.517.010 

�'�L�÷�H�U Alacaklar     

- �ø�O�L�ú�N�L�O�L Taraflardan �'�L�÷�H�U Alacaklar 168.318.224 171.249.079 -- -- 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan �'�L�÷�H�U Alacaklar 1.722.391 1.721.284 1.763.349 1.733.351 
Maddi Duran �9�D�U�O�Õ�N�O�D�U 20.319.560.086 18.616.244.220 14.415.083.323 11.239.117.294 
Maddi Olmayan Duran �9�D�U�O�Õ�N�O�D�U     

- �'�L�÷�H�U Maddi Olmayan Duran �9�D�U�O�Õ�N�O�D�U 100.555.257 36.582.602 19.058.306 2.763.100 
�3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler     

- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan �3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler 77.785.424 255.614.312 23.223.074 42.306.079 
�(�U�W�H�O�H�Q�P�L�ú Vergi �9�D�U�O�Õ�÷�Õ 381.224.999 300.276.338 278.551.778 446.597.186 

TOPLAM VARLIKLAR 30.870.783.634 28.239.500.380 21.956.006.198 17.102.846.271 
 

 
KAYNAKLAR  (TL)  31.03.2026 31.12.2025 31.12.2024 31.12.2023 
�.�Õ�V�D Vadeli Yükümlülükler 10.288.515.547 10.123.837.664 7.125.287.341 5.207.901.931 

�.�Õ�V�D Vadeli Borçlanmalar     

- Banka Kredileri 3.881.576.963 3.960.306.142 2.035.774.752 2.263.478.050 
- Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 141.219.200 144.273.640 79.804.268 84.532.034 
Uzun Vadeli �%�R�U�o�O�D�Q�P�D�O�D�U�Õ�Q �.�Õ�V�D Vadeli �.�Õ�V�Õ�P�O�D�U�Õ 1.955.869.520 2.233.949.932 2.339.969.489 453.530.011 

Ticari Borçlar     

- �ø�O�L�ú�N�L�O�L Taraflara Ticari Borçlar 238.961.946 46.314.402 180.302.496 139.492.098 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan Ticari Borçlar 2.439.989.894 2.806.571.026 1.810.766.537 1.574.890.201 
�d�D�O�Õ�ú�D�Q�O�D�U�D �6�D�÷�O�D�Q�D�Q Faydalar �.�D�S�V�D�P�Õ�Q�G�D Borçlar 173.230.676 116.645.796 97.392.966 59.879.748 
�'�L�÷�H�U Borçlar     

- �ø�O�L�ú�N�L�O�L Taraflara �'�L�÷�H�U��Borçlar 345.577 -- -- 11.026 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflara �'�L�÷�H�U Borçlar -- 45.688 -- 5.000.000 
�(�U�W�H�O�H�Q�P�L�ú Gelirler 1.319.686.113 724.258.120 482.090.883 579.704.801 
Dönem �.�D�U�Õ Vergi �<�•�N�•�P�O�•�O�•�÷�• 14.480.306 30.975.905 45.098.305 15.456.709 
�.�Õ�V�D Vadeli �.�D�U�ú�Õ�O�Õ�N�O�D�U�Õ     

- �d�D�O�Õ�ú�D�Q�O�D�U�D �6�D�÷�O�D�Q�D�Q Faydalara �ø�O�L�ú�N�L�Q��
�.�Õ�V�D���9�D�G�H�O�L���.�D�U�ú�Õ�O�Õ�N�O�D�U 34.254.178 27.475.071 24.710.353 5.701.778 

- �'�L�÷�H�U���.�Õ�V�D Vadeli �.�D�U�ú�Õ�O�Õ�N�O�D�U 16.322.404 20.779.350 14.294.601 1.661.717 
�'�L�÷�H�U �.�Õ�V�D Vadeli Yükümlülükler 72.578.770 12.242.592 15.082.691 24.563.758 

Uzun Vadeli Yükümlülükler 8.895.519.472 7.723.068.808 6.311.399.787 5.005.127.359 
Uzun Vadeli Borçlanmalar     

- Banka Kredileri 6.155.136.026 5.986.927.739 4.848.847.720 3.266.254.196 
- Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 634.739.877 438.238.845 212.416.435 266.452.804 
Ticari Borçlar     

- �ø�O�L�ú�N�L�O�L Olmayan Taraflara Ticari Borçlar 2.045.738.813 1.252.258.815 1.223.914.290 1.436.639.129 
Uzun vadeli �N�D�U�ú�Õ�O�Õ�N�O�D�U     

- �d�D�O�Õ�ú�D�Q�O�D�U�D���6�D�÷�O�D�Q�D�Q���)�D�\�G�D�O�D�U�D���ø�O�L�ú�N�L�Q��
�8�]�X�Q���9�D�G�H�O�L���.�D�U�ú�Õ�O�Õ�N�O�D�U 59.904.756 45.643.409 26.221.342 35.781.230 

ÖZKAYNAKLAR 11.686.748.615 10.392.593.908 8.519.319.070 6.889.816.981 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�$�Q�D���2�U�W�D�N�O�Õ�÷�D Ait Özkaynaklar 11.686.748.615 10.392.593.908 8.519.319.070 6.889.816.981 
�g�G�H�Q�P�L�ú Sermaye 720.000.000 720.000.000 720.000.000 703.320.996 
Paylara �ø�O�L�ú�N�L�Q �3�U�L�P�O�H�U���ø�V�N�R�Q�W�R�O�D�U 7.147.537 7.147.537 7.147.537 -- 
Kar veya Zararda Yeniden �6�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�P�D�\�D�F�D�N 
�%�L�U�L�N�P�L�ú �'�L�÷�H�U �.�D�S�V�D�P�O�Õ Gelirler veya Giderler 
- �7�D�Q�Õ�P�O�D�Q�P�Õ�ú Fayda �3�O�D�Q�O�D�U�Õ 
Yeniden Ölçüm �.�D�]�D�Q�o�O�D�U�Õ / �.�D�\�Õ�S�O�D�U�Õ (42.204.130) (34.108.720) (26.318.550) (3.039.325) 

Kar veya Zararda Yeniden �6�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�D�F�D�N     

�%�L�U�L�N�P�L�ú �'�L�÷�H�U �.�D�S�V�D�P�O�Õ Gelirler veya Giderler 
- �<�D�E�D�Q�F�Õ Para Çevirim �)�D�U�N�O�D�U�Õ 5.645.744.407 4.385.468.624 3.569.613.067 3.128.521.618 
Kardan �$�\�U�Õ�O�D�Q �.�Õ�V�Õ�W�O�D�Q�P�Õ�ú Yedekler 108.739.089 101.983.388 69.561.829 55.044.764 
�*�H�o�P�L�ú �<�Õ�O�O�D�U �.�D�U���=�D�U�D�U�O�D�U�Õ 5.212.103.079 4.179.315.187 2.750.735.200 1.556.273.806 
Net Dönem �.�D�U�Õ���=�D�U�D�U�Õ 35.218.633 1.032.787.892 1.428.579.987 1.449.695.122 

TOPLAM KAYNAKLAR 30.870.783.634 28.239.500.380 21.956.006.198 17.102.846.271 

 
 

Dönen �9�D�U�O�Õ�N�O�D�U 

�ù�L�U�N�H�W�¶�L�Q���G�|�Q�H�Q���Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�O�D�U�Õ���V�W�R�N�O�D�U�����W�L�F�D�U�L���D�O�D�F�D�N�O�D�U�����G�L�÷�H�U�� �D�O�D�F�D�N�O�D�U���Y�H���S�H�ú�L�Q��
�|�G�H�Q�P�L�ú�� �J�L�G�H�U�O�H�U�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �G�|�Q�H�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�� �������������¶�L��
stoklardan (31.12.2025:%80,27, 31.12.2024: %69,10, 31.12.2023: %74,66), �������������¶�V�Õ ticari 
alacaklardan (31.12.2025:%14,44, 31.12.2024: %16,00, 31.12.2023: %18,54), �����������¶�V�L �G�L�÷�H�U 
alacaklardan (31.12.2025:%0,77, 31.12.2024: %6,75, 31.12.2023: %0,23), �����������¶�V�Õ �S�H�ú�L�Q 
�|�G�H�Q�P�L�ú giderlerden (31.12.2025: %2,48, 31.12.2024: %4,52, 31.12.2023: %4,52) �R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

 

 
Nakit ve Nakit Benzerleri: 

�ù�L�U�N�H�W�¶�L�Q������������ �\�Õ�O�Õ���G�|�Q�H�P���V�R�Q�X���L�W�L�E�D�U�Õ�\�O�D�������������������������� �7�/�� �R�O�D�Q���Q�D�N�L�W���Y�H�� �Q�D�N�L�W���E�H�Q�]�H�U�O�H�U�L������������
�\�Õ�O�Õ�Q�G�D %133 �R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 253.550.452 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D��
�L�V�H�����������R�U�D�Q�Õ�Q�G�D���D�]�D�O�D�U�D�N�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q nakit ve nakit �E�H�Q�]�H�U�O�H�U�L�����������R�U�D�Q�Õ�Q�G�D azalarak 
46.182.467 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

���������� �\�Õ�O�Õ�Q�G�D�� �Q�D�N�L�W�� �Y�H�� �Q�D�N�L�W�� �E�H�Q�]�H�U�O�H�U�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �Q�H�G�H�Q�L�� �E�D�Q�N�D��
kredilerinden �N�D�\�Q�D�N�O�D�Q�D�Q���Q�D�N�L�W���J�L�U�L�ú�O�H�U�L���R�O�X�U�N�H�Q���������������\�Õ�O�Õ�Q�G�D���P�D�G�G�L���G�X�U�D�Q���Y�D�U�O�Õ�N���D�O�Õ�P�Õ���N�D�\�Q�D�N�O�Õ��
�\�D�W�Õ�U�Õ�P���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q���Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ�Q�Õ�Q���H�W�N�L�V�L�\�O�H���Q�D�N�L�W���Y�H���Q�D�N�L�W���E�H�Q�]�H�U�O�H�U�L�Q�G�H�������������\�Õ�O�V�R�Q�X�Q�D 
�N�Õ�\�D�V�O�D 77.733.636 TL azalma meydana �J�H�O�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise 
�ù�L�U�N�H�W�¶�L�Q�� �Q�D�N�L�W�� �Y�H�� �Q�D�N�L�W�� �E�H�Q�]�H�U�O�H�U�L�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�� �D�O�Õ�P�Õ�� �N�D�\�Q�D�N�O�Õ�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�� �L�O�H�� �E�R�U�o��
�|�G�H�P�H�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������������������������ �7�/��
�D�]�D�O�P�Õ�ú�W�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �Q�D�N�L�W�� �Y�H�� �Q�D�N�L�W�� �E�H�Q�]�H�U�O�H�U�L�� �D�÷�Õ�U�O�Õ�N�O�Õ�� �R�O�D�U�D�N�� �Y�D�G�H�V�L�]�� �P�H�Y�G�X�D�W�O�D�U�G�D�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U����
�����������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W�¶�L�Q���Q�D�N�L�W���Y�H���Q�D�N�L�W���E�H�Q�]�H�U�O�H�U�L�Q�L�Q�������������������������7�/���W�X�W�D�U�Õ�Q�G�D�N�L���N�Õ�V�P�Õ��
�Y�D�G�H�V�L�]���P�H�Y�G�X�D�W�O�D�U�G�D�Q���R�O�X�ú�P�D�N�W�D���R�O�X�S�����ù�L�U�N�H�W�¶�L�Q���P�H�Y�G�X�D�W�O�D�U�Õ�Q�Õ�Q���S�D�U�D���E�L�U�L�P�L���F�L�Q�V�L�Q�G�H�Q���N�Õ�U�Õ�O�Õ�P�Õ��
�D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
TL 6.630.059 78.968.764 74.606.507 59.616.215 
USD 31.103.926 92.928.047 180.094.931 45.430.333 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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EURO 3.690.048 1.488.514 1.293.899 3.796.773 
GBP 242.007 879.135 477.067 -- 
CHF 1.014 990 809 15 
Toplam 41.667.054 174.265.450 256.473.213 108.843.336 

 
 

Ticari Alacaklar: 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 995.786.738 TL olan �W�L�F�D�U�L���D�O�D�F�D�N�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %16 �R�U�D�Q�Õ�Q�G�D artarak 
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N��

���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q��
�I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �D�U�W�D�Q�� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �W�L�F�D�U�L��
�D�O�D�F�D�N�O�D�U�Õ�Q�G�D�� �D�U�W�Õ�ú�� �P�H�\�G�D�Q�D�� �J�H�O�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �W�L�F�D�U�L��
�D�O�D�F�D�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
�����������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q�� ���������������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ��
�L�O�L�ú�N�L�O�L�� �R�O�P�D�\�D�Q�� �W�D�U�D�I�O�D�U�G�D�Q�� �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�G�D�Q���� ���������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ�� �L�O�L�ú�N�L�O�L��
�W�D�U�D�I�O�D�U�G�D�Q�� �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�G�D�Q�� �R�O�X�ú�P�D�N�W�D�� �R�O�X�S���� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�O�D�U�G�D�Q�� �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�Õ�Q�� �E�•�\�•�N��
�E�|�O�•�P�•���ù�L�U�N�H�W�¶�L�Q���L�O�L�ú�N�L�O�L���W�D�U�D�I�Õ���.�D�U�H�O���7�H�O���6�D�Q�D�\�L���$���ù���¶�G�H�Q���R�O�D�Q �D�O�D�F�D�N�O�D�U�Õ�Q�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�Õ�Q�Õ�� �R�U�W�D�O�D�P�D�� �W�D�K�V�L�O�� �V�•�U�H�V�L�� ���������� �\�Õ�O�Õ�Q�G�D�� ������ �J�•�Q�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�L�U�N�H�Q����
�����������Y�H������������ �\�Õ�O�O�D�U�Õ�Q�G�D���������J�•�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�������������� �\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H��
�ù�L�U�N�H�W�¶�L�Q���W�L�F�D�U�L���D�O�D�F�D�N�O�D�U�Õ�Q�Õ���R�U�W�D�O�D�P�D���W�D�K�V�L�O���V�•�U�H�V�L���������J�•�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�'�L�÷�H�U Alacaklar: 

�ù�L�U�N�H�W�¶�L�Q�������������\�Õ�O�Õ�Q�G�D�������������������������7�/���R�O�D�Q���G�L�÷�H�U���D�O�D�F�D�N�O�D�U�Õ�������������\�Õ�O�Õ�Q�G�D���������������������������7�/��������������
�\�Õ�O�Õ�Q�G�D�������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q��
�G�L�÷�H�U�� �D�O�D�F�D�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��
�����������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

���������� �\�Õ�O�Õ�Q�G�D�� �G�L�÷�H�U�� �D�O�D�F�D�N�O�D�U�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �|�Q�H�P�O�L�� �E�•�\�•�N�O�•�N�W�H�N�L�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �V�H�E�H�E�L��
�ù�L�U�N�H�W�¶�L�Q Bitlis Ahlat �(�U�N�L�]�D�Q�¶�G�D yer alan GES �D�U�V�D�V�Õ�Q�Õ�Q�� 30.12.2024 tarihinde �\�D�S�Õ�O�D�Q �V�|�]�O�H�ú�P�H��
�L�O�H�� �<�(�2�� �7�H�N�Q�R�O�R�M�L�� �(�Q�H�U�M�L�� �Y�H�� �(�Q�G�•�V�W�U�L�� �$���ù���¶�\�H�� ���������������������� �$�%�'�� �'�R�O�D�U�Õ�� �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D�� �V�D�W�Õ�O�P�D�V�Õ��
�V�R�Q�X�F�X�Q�G�D���R�O�X�ú�P�X�ú�W�X�U�� 

Stoklar: 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 4.009.276.017 TL olan �V�W�R�N�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %24 �R�U�D�Q�Õ�Q�G�D artarak 
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �V�W�R�N�O�D�U�Õ�� ����������
�\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q �V�W�R�N�O�D�U�Õ 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D 
������ �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �V�W�R�N�O�D�U�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�O�D�U�Õ�Q��
�E�D�ú�O�Õ�F�D nedeni Kardemir Çelik �$�O�L�D�÷�D Çelikhane Üretim �7�H�V�L�V�L�¶�Q�L�Q 2022 �\�Õ�O�Õ�Q�G�D �)�L�O�P�D�ú�L�Q ve 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ø�Q�ú�D�D�W Demiri Üretim �7�H�V�L�V�L�¶�Q�L�Q ise 2023 �\�Õ�O�Õ�Q�G�D faaliyete �E�D�ú�O�D�P�D�V�Õ ile kütük demir, �I�L�O�P�D�ú�L�Q ve 
�L�Q�ú�D�D�W���G�H�P�L�U�L���•�U�H�W�L�P�L�Q�G�H���P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú�W�Õ�U�� 

�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U���D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O�� �W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���V�W�R�N�O�D�U�Õ�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L��

�W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 
 

(TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
�ø�O�N madde ve malzemeler 1.024.258.072 1.334.292.692 909.444.085 1.134.846.702 
Yoldaki Stoklar 60.764.409 318.878.951 261.455.476 184.047.479 
Mamuller 5.490.936.286 4.730.050.239 3.755.595.511 2.670.220.211 
Ticari mallar 1.104.571.372 723.012.533 53.101.048 12.571.515 
�'�L�÷�H�U stoklar 7.519.589 3.507.263 7.922.530 7.590.110 
Toplam 7.688.049.728 7.109.741.678 4.987.518.650 4.009.276.017 

 
 

�ù�L�U�N�H�W�¶�L�Q���R�U�W�D�O�D�P�D���V�W�R�N���W�X�W�P�D���V�•�U�H�V�L�������������\�Õ�O�Õ�Q�G�D���������J�•�Q���������������\�Õ�O�Õ�Q�G�D���������J�•�Q���������������\�Õ�O�Õ�Q�G�D���Y�H��
�����������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�����������J�•�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�3�H�ú�L�Q �g�G�H�Q�P�L�ú Giderler: 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 242.514.688 TL olan �N�Õ�V�D vadeli �S�H�ú�L�Q �|�G�H�Q�P�L�ú giderleri 2024 �\�Õ�O�Õ�Q�G�D 
�������� �R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �6�|�]��
konusu dönemde �S�H�ú�L�Q �|�G�H�Q�P�L�ú giderlerde meydana gelen �D�U�W�Õ�ú�Õ�Q �E�D�ú�O�Õ�F�D unsuru yurt içi ve yurt 
�G�Õ�ú�Õ�Q�G�D�Q���V�D�÷�O�D�Q�D�Q���V�W�R�N�O�D�U���Y�H���P�D�O�]�H�P�H�O�H�U�H���L�O�L�ú�N�L�Q���Y�H�U�L�O�H�Q���D�Y�D�Q�V�O�D�U�Õ�Q���I�L�\�D�W���Y�H���P�L�N�W�D�U���D�U�W�Õ�ú�O�D�U�Õ�G�Õ�U����
���������� �\�Õ�O�Õ�Q�G�D���ù�L�U�N�H�W�¶�L�Q�� �S�H�ú�L�Q�� �|�G�H�Q�P�L�ú�� �J�L�G�H�U�O�H�U�L�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D���D�]�D�O�D�U�D�N��
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N��
�G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q���S�H�ú�L�Q���|�G�H�Q�P�L�ú���J�L�G�H�U�O�H�U�L�������������\�Õ�O�V�R�Q�X�Q�D���N�Õ�\�D�V�O�D�������������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N��
31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 791.681.732 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W hammadde �D�O�Õ�P�O�D�U�Õ�Q�Õ��
�J�H�Q�H�O�O�L�N�O�H�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�Q�� �V�D�÷�O�D�P�D�N�W�D�� �R�O�X�S���� �G�H�P�L�U�� �o�H�O�L�N�� �V�H�N�W�|�U�•�Q�G�H�� �J�H�Q�H�O�O�L�N�O�H�� �S�H�ú�L�Q�� �|�G�H�P�H�� �Y�H��
�D�Y�D�Q�V�� �X�V�X�O�•�� �\�|�Q�W�H�P�L�� �L�O�H�� �P�D�O�� �Y�H�� �K�L�]�P�H�W�� �W�H�G�D�U�L�N�L�� �\�D�S�Õ�O�P�D�V�Õ�� �V�H�E�H�E�L�\�O�H�� �ù�L�U�N�H�W�¶�L�Q�� �Y�H�U�L�O�H�Q�� �V�L�S�D�U�L�ú��
�D�Y�D�Q�V�O�D�U�Õ���|�Q�H�P�O�L���W�X�W�D�U�O�D�U�G�D���J�H�U�o�H�N�O�H�ú�P�H�N�W�H�G�L�U�� 

 
 

Duran �9�D�U�O�Õ�N�O�D�U 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 11.732.517.010 TL olan duran �Y�D�U�O�Õ�N�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %26 artarak 
31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 14.737.679.830 TL olarak, �����������\�Õ�O�Õ�Q�G�D ise %32 artarak 31.12.2025 
�W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H��
�ù�L�U�N�H�W�¶�L�Q���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�Õ�������������\�Õ�O�V�R�Q�X�Q�D���N�Õ�\�D�V�O�D���������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D��
�������������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�X�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�G�D�Q�� �R�O�X�ú�P�D�N�W�D�� �R�O�X�S����
31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D duran �Y�D�U�O�Õ�N�O�D�U�Õ�Q �������������¶�• maddi duran �Y�D�U�O�Õ�N�O�D�U�G�D�Q (31.12.2025: 
%96,05, 31.12.2024: %97,81, 31.12.2023: %95,79) �R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Maddi Duran �9�D�U�O�Õ�N�O�D�U�� 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 11.239.117.294 TL olan maddi duran �Y�D�U�O�Õ�N�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %28 
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������������ �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� ��������
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ����������
�\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�G�D��
�P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú�Õ�Q���E�D�ú�O�Õ�F�D���Q�H�G�H�Q�L���ù�L�U�N�H�W�¶�L�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�Õ�Q�G�D���I�R�Q�N�V�L�\�R�Q�H�O���S�D�U�D���E�L�U�Lminin 
�$�%�'�� �'�R�O�D�U�Õ���� �V�X�Q�X�P�� �S�D�U�D�� �E�L�U�L�P�L�Q�L�Q�� �L�V�H�� �7�•�U�N�� �/�L�U�D�V�Õ�� �R�O�P�D�V�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �R�O�X�ú�D�Q�� �\�D�E�D�Q�F�Õ�� �S�D�U�D��
�o�H�Y�U�L�P���I�D�U�N�O�D�U�Õ���R�O�P�X�ú�W�X�U�� 

�ù�L�U�N�H�W�¶�L�Q���P�D�G�G�L���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�X���W�H�V�L�V���P�D�N�L�Q�H���Y�H���F�L�K�D�]�O�D�U�G�D�Q���R�O�X�ú�P�D�N�W�D���R�O�X�S����
�L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q��
�N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Net Defter �'�H�÷�H�U�L (TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Arazi ve Arsalar 1.470.985.038 1.419.195.174 1.158.046.825 955.868.746 
�<�H�U�D�O�W�Õ ve Yerüstü Düzenleri 354.925.598 334.099.286 278.368.120 236.070.225 
Binalar 2.360.723.594 2.220.597.685 1.758.030.408 1.494.320.831 
Tesis, Makine ve Cihazlar 12.939.782.313 11.543.886.058 9.116.189.577 7.669.342.515 
�7�D�ú�Õ�W�O�D�U 193.594.389 176.964.138 124.352.866 110.526.605 
�'�H�P�L�U�E�D�ú�O�D�U 46.370.173 44.025.413 27.855.889 16.959.611 
�'�L�÷�H�U Maddi Duran �9�D�U�O�Õ�N�O�D�U 3.946.014 3.874.108 3.401.620 2.921.005 
�<�D�S�Õ�O�P�D�N�W�D Olan �<�D�W�Õ�U�Õ�P�O�D�U 2.949.232.967 2.873.602.358 1.948.838.018 753.107.756 

 20.319.560.086 18.616.244.220 14.415.083.323 11.239.117.294 
 
 

Maddi Olmayan Duran �9�D�U�O�Õ�N�O�D�U�� 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 2.763.100 TL olan maddi olmayan duran �Y�D�U�O�Õ�N�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D 
19.058.306 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D ise 36.582.602 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 
�D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �P�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ����������
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ù�L�U�N�H�W�¶�L�Q��
�L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�D�G�G�L�� �R�O�P�D�\�Dn duran 
�Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���J�L�E�L�G�L�U�� 

 

Net Defter �'�H�÷�H�U�L (TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Haklar 40.792.024 35.871.192 19.008.324 2.716.912 
�*�H�O�L�ú�W�L�U�P�H Giderleri 59.043.217 -- -- -- 
�<�D�]�Õ�O�Õ�P ve Programlar 720.016 711.410 49.982 46.188 
Net �N�D�\�Õ�W�O�Õ �G�H�÷�H�U�L 100.555.257 36.582.602 19.058.306 2.763.100 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �P�D�G�G�L�� �R�O�P�D�\�D�Q�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D�� �\�H�U�� �D�O�D�Q�� �K�D�N�O�D�U�� �P�L�F�U�R�V�R�I�W�� �Y�H�� �Z�L�Q�G�R�Z�V��
�O�L�V�D�Q�V�O�D�U�Õ�� muhasebe �S�U�R�J�U�D�P�Õ �O�L�V�D�Q�V�O�D�U�Õ�� antivirüs �S�U�R�J�U�D�P�Õ �O�L�V�D�Q�O�D�U�Õ�� üretim �P�D�N�L�Q�D�O�D�U�Õ���\�D�]�Õ�O�Õ�P��
�O�L�V�D�Q�O�D�U�Õ�� kantar �\�D�]�Õ�O�Õ�P �O�L�V�D�Q�O�D�U�Õ�Q�G�D�Q �R�O�X�ú�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W�¶�L�Q 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 
���������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�� �J�H�O�L�ú�W�L�U�P�H�� �J�L�G�H�U�O�H�U�L�� �ù�L�U�N�H�W�¶�L�Q�� �D�N�W�L�I�O�H�ú�W�L�U�L�O�H�Q�� �$�5-�*�(�� �K�D�U�F�D�P�D�O�D�U�Õ�Q�G�D�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�(�U�W�H�O�H�Q�P�L�ú Vergi �9�D�U�O�Õ�÷�Õ�� 

�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �H�U�W�H�O�H�Q�P�L�ú�� �Y�H�U�J�L�� �Y�D�U�O�Õ�÷�Õ�� ������������������������ �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú���� ���������� �\�Õ�O�Õ�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �H�U�W�H�O�H�Q�P�L�ú�� �Y�H�U�J�L�� �Y�D�U�O�Õ�÷�Õ�� ���������� �\�Õ�O�� �V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ��������
�R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U. 2025 
�\�Õ�O�Õ�Q�G�D �ù�L�U�N�H�W�¶�L�Q �H�U�W�H�O�H�Q�P�L�ú vergi �Y�D�U�O�Õ�÷�Õ 2024 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D %8 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2025 
�W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H��
�ù�L�U�N�H�W�¶�L�Q �H�U�W�H�O�H�Q�P�L�ú vergi �Y�D�U�O�Õ�÷�Õ 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D %27 �R�U�D�Q�Õ�Q�G�D artarak 31.03.2026 tarihi 
�L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �H�U�W�H�O�H�Q�P�L�ú�� �Y�H�U�J�L�� �Y�D�U�O�Õ�÷�Õ�Q�G�D�N�L��
�G�H�÷�L�ú�L�P�O�H�U�� �E�D�ú�O�Õ�F�D�� �D�N�W�L�I�O�H�ú�W�L�U�L�O�H�Q�� �J�L�G�H�U�O�H�U�� �Y�H�� �L�Q�G�L�U�L�O�H�E�L�O�L�U�� �Y�H�U�J�L�� �D�Y�D�Q�W�D�M�O�D�U�Õ�Q�G�D�Q��
�N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

�.�Õ�V�D���9�D�G�H�O�L��Yükümlülükler 

�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� ����������
�\�Õ�O�Õ�Q�G�D�� �������� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� ��������
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������������ �7�/ �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ����������
�\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q �N�Õ�V�D vadeli yükümlülükleri 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D %2 
�R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q �N�Õ�V�D vadeli yükümlülüklerinin �E�D�ú�O�Õ�F�D �X�Q�V�X�U�O�D�U�Õ �N�Õ�V�D vadeli borçlanmalar, ticari borçlar 
�Y�H�� �H�U�W�H�O�H�Q�P�L�ú�� �J�H�O�L�U�O�H�U�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �N�Õ�V�D�� �Y�D�G�H�O�L��
yükümlülüklerinin �������������¶�L �N�Õ�V�D vadeli borçlanmalardan (31.12.2025: %62,61, 31.12.2024: 
%62,53, 31.12.2023: %53,79), �������������¶�• ticari borçlardan (31.12.2025: %28,18, 31.12.2024: 
%27,94,  31.12.2023:  %32,92),  �������������¶�•  �H�U�W�H�O�H�Q�P�L�ú  gelirlerden  (31.12.2025:  %7,15, 
31.12.2024: %6,77, 31.12.2023: %11,13) �R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�.�Õ�V�D���9�D�G�H�O�L��Borçlanmalar: 

�ù�L�U�N�H�W�¶�L�Q �N�Õ�V�D vadeli �E�R�U�o�O�D�Q�P�D�O�D�U�Õ 31.12.2023 tarihi �L�W�L�E�D�U�Õ�\�O�D 2.801.540.096 TL �W�X�W�D�U�Õ�Q�G�D�\�N�H�Q����
�����������\�Õ�O�Õ�Q�G�D�����������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D�������������������������������7�/���R�O�D�U�D�N��������������
�\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N��
gerçek�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q �N�Õ�V�D �Y�D�G�H�O�L���E�R�U�o�O�D�Q�P�D�O�D�U�Õ 2025 
�\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q���N�Õ�V�D���Y�D�G�H�O�L���E�R�U�o�O�D�Q�P�D�O�D�U�Õ���E�•�\�•�N���|�O�o�•�G�H���N�Õ�V�D���Y�D�G�H�O�L���E�D�Q�N�D���N�U�H�G�L�O�H�U�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D���R�O�X�S�� 
izahnamede yer alan finansal tablo dönemlerinde banka kredilerinde meydana gelen �D�U�W�Õ�ú�Õ�Q��
�E�D�ú�O�Õ�F�D nedenleri üretim tesisi �\�D�W�Õ�U�Õ�P kredileri ile hammadde �D�O�Õ�P�Õ�Q�Õ teminen �L�ú�O�H�W�P�H sermayesi 
�L�K�W�L�\�D�F�Õ�Q�Õ���N�D�U�ú�Õ�O�D�P�D�\�D���\�|�Q�H�O�L�N���N�U�H�G�L�O�H�U�G�H���P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú���R�O�P�X�ú�W�X�U�� 

Ticari Borçlar: 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 1.714.382.299 TL olan ticari �E�R�U�o�O�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %16 �R�U�D�Q�Õ�Q�G�D artarak 
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N��
31.12.2025 tarihi �L�W�L�E�D�U�Õ�\�O�D 2.852.885.428 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ø�]�D�K�Q�D�P�H�G�H yer alan 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�� �K�D�P�P�D�G�G�H�� �D�O�Õ�P�Õ��
�N�D�S�V�D�P�Õ�Q�G�D �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q ticari �E�R�U�o�O�D�U�Õ 2025 
�\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�Q�Õ�Q�� �R�U�W�D�O�D�P�D��
�|�G�H�P�H�� �V�•�U�H�V�L�� ���������� �\�Õ�O�Õ�Q�G�D�� ������ �J�•�Q���� ���������� �\�Õ�O�Õ�Q�G�D�� ������ �J�•�Q���� ���������� �\�Õ�O�Õ�� �Y�H�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N��
�G�|�Q�H�P�L�Q�G�H���L�V�H���������J�•�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�(�U�W�H�O�H�Q�P�L�ú Gelirler: 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 579.704.801 TL olan �H�U�W�H�O�H�Q�P�L�ú gelirleri 2024 �\�Õ�O�Õ�Q�G�D %17 �R�U�D�Q�Õ�Q�G�D 
azalarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 482.090.883 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D�������� �R�U�D�Q�Õ�Q�G�D��artarak 
���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N��
�G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �H�U�W�H�O�H�Q�P�L�ú�� �J�H�O�L�U�O�H�U�L�� ���������� �\�Õ�O�V�R�Q�X�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N��
31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 1.319.686.113 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D��
�H�U�W�H�O�H�Q�P�L�ú���J�H�O�L�U�O�H�U�L�Q���W�D�P�D�P�Õ���D�O�Õ�Q�D�Q���V�L�S�D�U�L�ú���D�Y�D�Q�V�O�D�U�Õ�Q�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

Uzun Vadeli Yükümlülükler 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 5.005.127.359 TL olan uzun vadeli yükümlülükleri 2024 �\�Õ�O�Õ�Q�G�D %26 
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� ��������
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ����������
�\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q uzun vadeli yükümlülükleri 2025 �\�Õ�O�V�R�Q�X�Q�D �N�Õ�\�D�V�O�D 
%15 �R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 8.895.519.472 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�����������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W�¶�L�Q���X�]�X�Q���Y�D�G�H�O�L���\�•�N�•�P�O�•�O�•�N�O�H�U�L���E�•�\�•�N���|�O�o�•�G�H���E�D�Q�N�D���N�U�H�G�L�O�H�U�L��

(31.03.2026 tarihi i�W�L�E�D�U�Õ�\�O�D�� �X�]�X�Q�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �������������¶�X���� �Y�H�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�G�D�Q��
�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���X�]�X�Q���Y�D�G�H�O�L���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q���������������¶�•�����R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 3.266.254.196 TL olan uzun vadeli banka kredileri 2024 �\�Õ�O�Õ�Q�G�D %48 
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� ��������
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ����������
�\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q uzun vadeli banka kredileri 2025 �\�Õ�O�V�R�Q�X�Qa �N�Õ�\�D�V�O�D 
������ �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H yer alan finansal tablo dönemlerinde uzun vadeli banka kredilerinde meydana gelen 
�|�Q�H�P�O�L���E�•�\�•�N�O�•�N�W�H�N�L���D�U�W�Õ�ú�Õ�Q���E�D�ú�O�Õ�F�D���Q�H�G�H�Q�O�H�U�L���•�U�H�W�L�P���W�H�V�L�V�L���\�D�W�Õ�U�Õ�P���N�U�H�G�L�O�H�U�L���L�O�H���K�D�P�P�D�G�G�H���D�O�Õ�P�Õ�Q�Õ 
teminen �L�ú�O�H�W�P�H sermayesi �L�K�W�L�\�D�F�Õ�Q�Õ �N�D�U�ú�Õ�O�D�P�D�\�D yönelik kredilerde meydana gelen �D�U�W�Õ�ú��
�R�O�P�X�ú�W�X�U�� 

�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �R�O�D�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�� ����������
�\�Õ�O�Õ�Q�G�D ���������R�U�D�Q�Õ�Q�G�D��azalarak 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D���������������������������� TL �R�O�D�U�D�N���������������\�Õ�O�Õ�Q�G�D 
%2 �R�U�D�Q�Õ�Q�G�D artarak 31.12.2025 tarihi �L�W�L�E�D�U�Õ�\�O�D 1.252.258.815 TL �R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 

�\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q uzun vadeli ticari �E�R�U�o�O�D�U�Õ 2025 �\�Õ�O�V�R�Q�X�Qa �N�Õ�\�D�V�O�D %63 
�R�U�D�Q�Õ�Q�G�D artarak 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D 2.045.738.813 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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2024 �\�Õ�O�Õ�Q�G�D uzun vadeli ticari �E�R�U�o�O�D�U�Õ�Q�G�D meydana gelen �D�]�D�O�P�D�Q�Õ�Q �E�D�ú�O�Õ�F�D nedeni uzun vadeli 
ticari �E�R�U�o�O�D�U�Õ�Q bir �N�Õ�V�P�Õ�Q�Õ�Q vadesinin 1 �\�Õ�O�Õ�Q �D�O�W�Õ�Q�D inerek �N�Õ�V�D vadeli hale gelmesi olurken, 2025 
�\�Õ�O�Õ�Q�G�D���ù�L�U�N�H�W�¶�L�Q���X�]�X�Q���Y�D�G�H�O�L���W�L�F�D�U�L���E�R�U�o�O�D�U�Õ������������ �\�Õ�O�Õ�Q�D���E�H�Q�]�H�U���V�H�Y�L�\�H�G�H�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U��������������
�\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H���W�L�F�D�U�L���E�R�U�o�O�D�U�G�D���P�H�\�G�D�Q�D���J�H�O�H�Q���|�Q�H�P�O�L���R�U�D�Q�G�D���D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D��
�V�H�E�H�E�L���K�D�P�P�D�G�G�H���D�O�Õ�P�O�D�U�Õ���R�O�P�X�ú�W�X�U�� 

Özkaynaklar 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 6.889.816.981 TL olan �|�]�N�D�\�Q�D�N�O�D�U�Õ�� 2024 �\�Õ�O�Õ�Q�G�D %24 �R�U�D�Q�Õ�Q�G�D artarak 
31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 8.519.319.070 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D %22 �R�U�D�Q�Õ�Q�G�D artarak 
31.12.2025 tarihi �L�W�L�E�D�U�Õ�\�O�D�������������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�������������� �\�Õ�O�Õ�Q�Õ�Q���L�O�N������ �D�\�O�Õ�N��
�G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q���|�]�N�D�\�Q�D�N�O�D�U�Õ�������������\�Õ�O�V�R�Q�X�Q�D���N�Õ�\�D�V�O�D�����������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N������������������������
�W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�Hken 
�I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �|�]�N�D�\�Q�D�N�O�D�U�Õ�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D��
�X�Q�V�X�U�O�D�U�Õ�� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�Õ�Q�G�D�� �I�R�Q�N�V�L�\�R�Q�H�O�� �S�D�U�D�� �E�L�U�L�P�L�Q�L�Q�� �$�%�'�� �'�R�O�D�U�Õ���� �V�X�Q�X�P�� �S�D�U�D��
�E�L�U�L�P�L�Q�L�Q�� �L�V�H�� �7�•�U�N�� �/�L�U�D�V�Õ�� �R�O�P�D�V�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �R�O�X�ú�D�Q�� �\�D�E�D�Q�F�Õ�� �S�D�U�D�� �o�H�Y�U�L�P�� �I�D�U�N�O�D�U�Õ���� �I�D�D�O�L�\�H�W�O�H�U��
�V�R�Q�X�F�X�Q�G�D���H�O�G�H���H�G�L�O�H�Q���G�|�Q�H�P���Q�H�W���N�D�U�Õ���L�O�H���|�G�H�Q�P�L�ú���V�H�U�P�D�\�H�G�H�N�L���D�U�W�Õ�ú���R�O�P�X�ú�W�X�U�� 

 
 

Bilanço Oran Analizleri 

Likidite �2�U�D�Q�O�D�U�Õ�� �2�U�W�D�N�O�Õ�N�O�D�U�Õ�Q �N�Õ�V�D vadeli borç ödeme gücünün ölçülmesi �D�P�D�F�Õ�\�O�D hesaplanan 
�R�U�D�Q�O�D�U�G�Õ�U���� �/�L�N�L�G�W�H���R�U�D�Q�O�D�U�Õ�� �K�H�V�D�S�O�D�Q�Õ�U�N�H�Q�� �D�N�W�L�I�O�H�U�G�H�� �\�H�U�� �D�O�D�Q���G�|�Q�H�Q�� �Y�D�U�O�Õ�N�O�D�U�� �Y�H�� �S�D�V�L�I�O�H�U�G�H�� �\�H�U��
�D�O�D�Q���N�Õ�V�D���Y�D�G�H�O�L���E�R�U�o�O�D�U���E�D�]���D�O�Õ�Q�P�D�N�W�D�G�Õ�U�� 

a-) Cari Oran: �ø�ú�O�H�W�P�H�Q�L�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �E�R�U�o�O�D�U�Õ�Q�Õ�� �|�G�H�P�H�V�L�Q�G�H�� �E�L�U�� �]�R�U�O�X�÷�X�Q�� �R�O�X�S�� �R�O�P�D�G�Õ�÷�Õ�Q�Õ��
gösterir. 

b-) Asit-�7�H�V�W���2�U�D�Q�Õ�����'�|�Q�H�Q���Y�D�U�O�Õ�N�O�D�U�G�D�Q���V�W�R�N�O�D�U�Õ�Q���o�Õ�N�D�U�Õ�O�P�D�V�Õ���V�R�Q�X�F�X���H�O�G�H���H�G�L�O�H�Q���G�H�÷�H�U�L�Q���N�Õ�V�D��

�Y�D�G�H�O�L���\�D�E�D�Q�F�Õ���N�D�\�Q�D�N�O�D�U�D���E�|�O�•�Q�P�H�V�L���L�O�H���E�X�O�X�Q�X�U�� 

c-) Stoklar/Toplam �9�D�U�O�Õ�N�O�D�U�� �6�W�R�N�O�D�U�Õ�Q toplam �Y�D�U�O�Õ�N�O�D�U�D bölünmesiyle bulunur ve �L�ú�O�H�W�P�H�Q�L�Q��
�V�W�R�N���V�H�Y�L�\�H�V�L���K�D�N�N�Õ�Q�G�D���J�|�V�W�H�U�J�H���Q�L�W�H�O�L�÷�L�Q�G�H�G�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�L�\�O�H�� �O�L�N�L�G�L�W�H�� �R�U�D�Q�O�D�U�Õ�Q�D�� �L�O�L�ú�N�L�Q��
�E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Likidite  �2�U�D�Q�O�D�U�Õ 

Oranlar  31.03.2026 31.12.2025 31.12.2024 31.12.2023 

Cari Oran (Dönen �9�D�U�O�Õ�N�O�D�U���.�Õ�V�D Vadeli 
Yükümlülükler) 

0,95 0,87 1,01 1,03 

Asit-�7�H�V�W���2�U�D�Q�Õ�����'�|�Q�H�Q���9�D�U�O�Õ�N�O�D�U-
�6�W�R�N�O�D�U�����.�Õ�V�D Vadeli Yükümlülükler) 

0,21 0,17 0,31 0,26 

Stoklar/Toplam �9�D�U�O�Õ�N�O�D�U 0,25 0,25 0,23 0,23 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Mali �<�D�S�Õ �2�U�D�Q�O�D�U�Õ�� �ù�L�U�N�H�W�¶�L�Q kaynak �\�D�S�Õ�V�Õ�Q�Õ analiz etmek için �N�X�O�O�D�Q�Õ�O�Õ�U�� �ù�L�U�N�H�W bilançosundaki 
�Y�D�U�O�Õ�N�O�D�U�Õ�Q���N�D�\�Q�D�÷�Õ�Q�Õ�Q���Q�H���R�O�G�X�÷�X���Y�H���N�D�\�Q�D�N���N�Õ�U�Õ�O�Õ�P�Õ�Q�Õ�Q���D�Q�O�D�ú�Õ�O�P�D�V�Õ���L�o�L�Q���N�X�O�O�D�Q�Õ�O�D�Q���R�U�D�Q�O�D�U�G�Õ�U�� 

a-���� �.�D�O�G�Õ�U�D�o�� �2�U�D�Q�Õ�� ���7�R�S�O�D�P�� �<�•�N�•�P�O�•�O�•�N�O�H�U���7�R�S�O�D�P�� �9�D�U�O�Õ�N�O�D�U�������ù�L�U�N�H�W�¶�L�Q�� �W�R�S�O�D�P��

yükümlülüklerinin yani �E�R�U�o�O�D�U�Õ�Q�Õ�Q �ù�L�U�N�H�W�¶�L�Q toplam �Y�D�U�O�Õ�N�O�D�U�Õ�Q�D bölünmesiyle bulunur. �ù�L�U�N�H�W�¶�L�Q��
�Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q���Q�H���N�D�G�D�U�Õ�Q�Õ���E�R�U�o�O�D���I�L�Q�D�Q�V�H���H�W�W�L�÷�L�Q�L���J�|�V�W�H�U�L�U�� 

b-���� �.�Õ�V�D�� �9�D�G�H�O�L�� �<�•�N�•�P�O�•�O�•�N�O�H�U���7�R�S�O�D�P�� �9�D�U�O�Õ�N�O�D�U�����9�D�U�O�Õ�N�O�D�U�Õ�Q�� �\�•�]�G�H�� �N�D�o�Õ�Q�Õ�Q�� �N�Õ�V�D�� �Y�D�G�H�O�L��
�\�•�N�•�P�O�•�O�•�N�O�H�U�O�H���I�R�Q�O�D�Q�G�Õ�÷�Õ�Q�Õ���J�|�V�W�H�U�L�U�� 

c-) Uzun Vadeli Yükümlülük�O�H�U���7�R�S�O�D�P�� �9�D�U�O�Õ�N�O�D�U�����9�D�U�O�Õ�N�O�D�U�Õ�Q�� �\�•�]�G�H�� �N�D�o�Õ�Q�Õ�Q�� �X�]�X�Q�� �Y�D�G�H�O�L��
�\�•�N�•�P�O�•�O�•�N�O�H�U�O�H���I�R�Q�O�D�Q�G�Õ�÷�Õ�Q�Õ���J�|�V�W�H�U�L�U�� 

d-���� �g�]�N�D�\�Q�D�N�O�D�U���7�R�S�O�D�P�� �9�D�U�O�Õ�N�O�D�U�����9�D�U�O�Õ�N�O�D�U�Õ�Q�� �\�•�]�G�H�� �N�D�o�Õ�Q�Õ�Q�� �|�]�� �N�D�\�Q�D�N�O�D�U�O�D�� �I�R�Q�O�D�Q�G�Õ�÷�Õ�Q�Õ��
gösterir. 

�ù�L�U�N�H�W�¶�L�Q izahnamede yer alan finansal tablo dönemleri itibariyle mali �R�U�D�Q�O�D�U�Õ �D�ú�D�÷�Õ�G�D�N�L tabloda 
�\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Mali  �<�D�S�Õ �2�U�D�Q�O�D�U�Õ 

Oranlar  31.03.2026 31.12.2025 31.12.2024 31.12.2023 
�.�D�O�G�Õ�U�D�o �2�U�D�Q�Õ (Toplam Yükümlülükler/Toplam 
�9�D�U�O�Õ�N�O�D�U�� 

0,62 0,63 0,61 0,60 

�.�Õ�V�D Vadeli Yükümlülükler/Toplam �9�D�U�O�Õ�N�O�D�U 0,33 0,36 0,32 0,30 

Uzun Vadeli Yükümlülükler/Toplam �9�D�U�O�Õ�N�O�D�U 0,29 0,27 0,29 0,29 

Özkaynaklar/Toplam �9�D�U�O�Õ�N�O�D�U 0,38 0,37 0,39 0,40 

 
10.2. Faaliyet �V�R�Q�X�o�O�D�U�Õ�� 

10.2.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri itibariyle 
�I�D�D�O�L�\�H�W���V�R�Q�X�o�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q bilgi: 

�ù�L�U�N�H�W�¶�L�Q izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D gelir tablosuna 
�L�O�L�ú�N�L�Q���N�D�O�H�P�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

(TL)  01.01.- 
31.03.2026 

01.01.- 
31.03.2025 

01.01.- 
31.12.2025 

01.01.- 
31.12.2024 

01.01.- 
31.12.2023 

KAR VEYA ZARAR KISMI      

�+�D�V�Õ�O�D�W 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 
�6�D�W�Õ�ú�O�D�U�Õ�Q Maliyeti (-) (5.753.349.879) (5.253.740.779) (19.519.309.504) (17.632.253.465) (10.952.198.671) 
BRÜT KAR (ZARAR) 864.133.570 869.873.452 3.452.600.988 2.617.712.420 1.787.458.293 
Genel Yönetim Giderleri (-) (78.795.078) (49.369.671) (240.043.095) (192.176.631) (124.590.629) 
Pazarlama Giderleri (-) (193.713.075) (177.953.824) (972.591.721) (704.222.054) (428.659.546) 
�$�U�D�ú�W�Õ�U�P�D ve �*�H�O�L�ú�W�L�U�P�H Giderleri (-) (4.902.143) (8.855.352) (59.014.359) -- -- 
Esas Faaliyetlerden �'�L�÷�H�U Gelirler 418.911.718 189.919.134 732.199.402 276.909.190 94.644.485 
Esas Faaliyetlerden �'�L�÷�H�U Giderler (-) (499.846.544) (287.094.290) (474.278.103) (267.385.908) (61.669.768) 
ESAS �)�$�$�/�ø�<�(�7 KARI (ZARARI) 505.788.448 536.519.449 2.438.873.112 1.730.837.017 1.267.182.835 
�<�D�W�Õ�U�Õ�P Faaliyetlerinden Gelirler 33.148.027 3.839.282 29.576.444 469.734.543 16.953.604 
�<�D�W�Õ�U�Õ�P Faaliyetlerinden Giderler (-) -- -- -- -- -- 
�)�ø�1�$�1�6�0�$�1���*�(�/�ø�5�ø ���*�ø�'�(�5�ø�� �g�1�&�(�6�ø 
�)�$�$�/�ø�<�(�7���.�$�5�,�����=�$�5�$�5�,�� 

538.936.475 540.358.731 2.468.449.556 2.200.571.560 1.284.136.439 

Finansman Gelirleri 16.925.954 7.008.252 32.612.771 57.466.837 13.603.848 
Finansman Giderleri (-) (583.858.473) (339.436.985) (1.421.427.073) (576.610.944) (372.456.348) 
SÜRDÜRÜLEN �)�$�$�/�ø�<�(�7�/�(�5 
�9�(�5�*�ø �g�1�&�(�6�ø KARI (ZARARI) (27.996.044) 207.929.998 1.079.635.254 1.681.427.453 925.283.939 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Sürdürülen Faaliyetler Vergi (Gideri) Geliri 63.214.677 2.095.632 (46.847.362) (252.847.466) 524.411.183 
- Dönem Vergi (Gideri) Geliri (15.035.697) (7.501.401) (65.975.396) (76.963.145) (44.173.869) 
- �(�U�W�H�O�H�Q�P�L�ú Vergi (Gideri) Geliri 78.250.374 9.597.033 19.128.034 (175.884.321) 568.585.052 
SÜRDÜRÜLEN �)�$�$�/�ø�<�(�7�/�(�5 DÖNEM 
KARI (ZARARI) 

35.218.633 210.025.630 1.032.787.892 1.428.579.987 1.449.695.122 

Sürdürülen Faaliyetlerden Pay �%�D�ú�Õ�Q�D Kazanç 0,05 0,29 1,43 1,98 2,22 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �J�H�O�L�U�� �W�D�E�O�R�V�X�Q�G�D�� �\�H�U�� �D�O�D�Q�� �N�D�O�H�P�O�H�U�� �L�Q�F�H�O�H�Q�G�L�÷�L�Q�G�H���� �ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D��
12.739.656.964 TL olan toplam �K�D�V�Õ�O�D�W�Õ�������������\�Õ�O�Õ�Q�G�D ���������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N 20.249.965.885 TL 
�R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ������������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ����������
�\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �D�\�Q�Õ�� �G�|�Q�H�P�L�Q�H�� �N�Õ�\�D�V�O�D�� ������
�R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�����ø�]�D�K�Q�D�P�H�G�H�� �\�H�U���D�O�D�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R��
dönemleri �L�W�L�E�D�U�Õ�\�O�D �ù�L�U�N�H�W�¶�L�Q �K�D�V�Õ�O�D�W�Õ�Q�G�D meydana gelen �D�U�W�Õ�ú�Õ�Q �E�D�ú�O�Õ�F�D �X�Q�V�X�U�O�D�U�Õ Kardemir Çelik 
�$�O�L�D�÷�D���d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L�¶�Q�L�Q������������ �\�Õ�O�Õ�Q�G�D���)�L�O�P�D�ú�L�Q���Y�H���ø�Q�ú�D�D�W���'�H�P�L�U�L���h�U�H�W�L�P���7�H�V�L�V�L�¶�Q�L�Q��
�L�V�H�� ���������� �\�Õ�O�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �E�D�ú�O�D�P�D�V�Õ�� �L�O�H�� �N�•�W�•�N�� �G�H�P�L�U���� �I�L�O�P�D�ú�L�Q�� �Y�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ�Q�G�D��
�P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú���R�O�P�X�ú�W�X�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�� �E�D�ú�O�Õ�F�D�� �S�U�R�I�L�O�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ���� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ���� �N�•�W�•�N�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ����

�I�L�O�P�D�ú�L�Q�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ���� �W�H�O�� �V�D�W�Õ�ú�O�D�U�Õ���� �H�O�H�N�W�U�L�N�� �V�D�W�Õ�ú�O�D�U�Õ�� �Y�H�� �W�X�I�D�O���� �E�D�F�D�� �W�R�]�X���� �D�]�R�W���� �R�N�V�L�M�H�Q���� �D�U�J�R�Q����
�K�Õ�U�G�D�Y�D�W-�P�D�O�]�H�P�H�� �Y�E�� �V�D�W�Õ�ú�O�D�U�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �G�L�÷�H�U�� �J�H�O�L�U�O�H�U�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q��
izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri itib�D�U�Õ�\�O�D �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q ürün �E�D�]�Õ�Q�G�D tutar 
�F�L�Q�V�L�Q�G�H�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�D�W�Õ�ú Gelirleri (TL) 
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Profil Demir �6�D�W�Õ�ú�O�D�U�Õ 2.611.010.814 3.846.145.145 11.639.604.017 10.352.144.567 7.664.301.411 
�ø�Q�ú�D�D�W Demir �6�D�W�Õ�ú�O�D�U�Õ 1.563.975.813 1.736.147.679 8.754.949.329 7.594.346.441 3.329.888.020 
�)�L�O�P�D�ú�L�Q Demir �6�D�W�Õ�ú�O�D�U�Õ 681.610.960 237.186.255 1.494.426.756 860.359.539 584.943.226 
Elektrik �6�D�W�Õ�ú�O�D�U�Õ 36.750.691 42.856.781 117.225.783 155.790.417 119.540.063 
Kütük Demir �6�D�W�Õ�ú�O�D�U�Õ 1.119.300.268 64.748.973 301.431.420 377.611.400 302.044.215 
Hurda Demir �6�D�W�Õ�ú�O�D�U�Õ 5.056.202 1.152.398 67.238.371 42.485.312 51.055.548 
Tel �6�D�W�Õ�ú�O�D�U�Õ 132.167.573 130.517.459 402.971.269 616.697.958 512.989.489 
Tufal �6�D�W�Õ�ú�O�D�U�Õ 9.733.980 8.104.515 47.600.724 35.119.647 33.488.191 
Baca Tozu 24.373.705 24.208.055 89.164.848 52.139.592 55.853.870 
Malzeme ve �'�L�÷�H�U Gelirler 472.300.553 42.373.304 82.284.529 219.157.903 93.223.912 
�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) (38.797.110) (9.826.333) (24.986.554) (55.886.891) (7.670.981) 
Toplam 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

 
 

�0�D�O�]�H�P�H�� �Y�H�� �G�L�÷�H�U�� �J�H�O�L�U�O�H�U���� �N�L�U�D�� �J�H�O�L�U�O�H�U�L���� �K�Õ�U�G�D�Y�D�W�� �P�D�O�]�H�P�H�O�H�U�L�� �J�L�E�L�� �V�D�W�Õ�ú�O�D�U�G�D�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U����
�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�Q�G�D�� �H�Q��
�\�•�N�V�H�N�� �S�D�\�D�� �V�D�K�L�S�� �•�U�•�Q�� �J�U�X�S�O�D�U�Õ�� �S�U�R�I�L�O�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ�� �L�O�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ�� �R�O�X�S���� �E�X�� �L�N�L��
ürünün �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q toplam �K�D�V�Õ�O�D�W içindeki �S�D�\�Õ �V�Õ�U�D�V�Õ�\�O�D 2023 �\�Õ�O�Õ�Q�G�D %60,16 ve %26,14, 2024 
�\�Õ�O�Õ�Q�G�D %51,12 ve %37,50, 2025 �\�Õ�O�Õ�Q�G�D %50,67 ve %38,11, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
�������������� �Y�H�� �������������� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �������������� �Y�H�� �������������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretim tesisinin 2022 �\�Õ�O�Õ�Q�G�D test üretimlerine �E�D�ú�O�D�P�D�V�Õ�� 2023 
�\�Õ�O�Õ �0�D�\�Õ�V �D�\�Õ�Q�G�D ise faaliyete geçmesiyle �L�Q�ú�D�D�W demiri �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q toplam �V�D�W�Õ�ú�O�D�U içerisindeki 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�S�D�\�Õ���D�U�W�Õ�ú���J�|�V�W�H�U�P�H�N�W�H�G�L�U�����+�H�U���E�L�U���•�U�•�Q �J�U�X�E�X�Q�X�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R��
�G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W���K�D�V�Õ�O�D�W�Õ���L�o�L�Q�G�H�N�L���S�D�\�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�D�W�Õ�ú �.�Õ�U�Õ�O�Õ�P�Õ 
01.01.- 01.01.- 01.01.- 01.01.- 01.01.- 

31.03.2026 31.03.2025 31.12.2025 31.12.2024 31.12.2023 

Profil Demir �6�D�W�Õ�ú�O�D�U�Õ 39,46% 62,81% 50,67% 51,12% 60,16% 

�ø�Q�ú�D�D�W Demir �6�D�W�Õ�ú�O�D�U�Õ 23,63% 28,35% 38,11% 37,50% 26,14% 

�)�L�O�P�D�ú�L�Q Demir �6�D�W�Õ�ú�O�D�U�Õ 10,30% 3,87% 6,51% 4,25% 4,59% 

Elektrik �6�D�W�Õ�ú�O�D�U�Õ 0,56% 0,70% 0,51% 0,77% 0,94% 

Kütük Demir �6�D�W�Õ�ú�O�D�U�Õ 16,91% 1,06% 1,31% 1,86% 2,37% 

Hurda Demir �6�D�W�Õ�ú�O�D�U�Õ 0,08% 0,02% 0,29% 0,21% 0,40% 

Tel �6�D�W�Õ�ú�O�D�U�Õ 2,00% 2,13% 1,75% 3,05% 4,03% 

Tufal �6�D�W�Õ�ú�O�D�U�Õ 0,15% 0,13% 0,21% 0,17% 0,26% 

Baca Tozu 0,37% 0,40% 0,39% 0,26% 0,44% 

Malzeme ve �'�L�÷�H�U Gelirler 7,14% 0,69% 0,36% 1,08% 0,73% 

�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) -0,59% -0,16% -0,11% -0,28% -0,06% 

Toplam 100,00% 100,00% 100,00% 100,00% 100,00% 
 

 
�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H �\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D �V�D�W�Õ�ú�O�D�U�Õ�Q���\�X�U�W�L�o�L���Y�H��
�\�X�U�W�G�Õ�ú�Õ���G�D�÷�Õ�O�Õ�P�Õ���G�H�Q�J�H�O�L�� �E�L�U���V�H�\�L�U���L�]�O�H�P�H�N�W�H���R�O�X�S���� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �\�X�U�W�L�o�L-�\�X�U�W�G�Õ�ú�Õ���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L��
�W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�$�7�,�ù �*�(�/�ø�5�/�(�5�ø (TL)  
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Yurtiçi �6�D�W�Õ�ú�O�D�U 2.792.209.174 3.049.462.522 14.197.433.402 12.000.449.822 6.797.815.834 
�<�X�U�W�G�Õ�ú�Õ �6�D�W�Õ�ú�O�D�U 3.815.552.880 3.063.404.701 8.696.638.980 8.241.252.651 5.824.695.669 
�'�L�÷�H�U �6�D�W�Õ�ú�O�D�U 48.518.505 20.573.341 102.824.664 64.150.303 124.816.442 
�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) (38.797.110) (9.826.333) (24.986.554) (55.886.891) (7.670.981) 
Net �V�D�W�Õ�ú�O�D�U 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

 
 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 10.952.198.671 TL olan �V�D�W�Õ�ú�O�D�U�Õ�Q maliyeti, 2024 �\�Õ�O�Õ�Q�G�D %61 �R�U�D�Q�Õ�Q�G�D 
artarak ������������������������������ �7�/�� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ������������������������������ �7�/��
�R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �P�D�O�L�\�H�W�L�� ���������� �\�Õ�O�Õ�Q�Õ�Q��
�D�\�Q�Õ�� �G�|�Q�H�P�L�Q�H�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ����������
�\�Õ�O�Õ�Q�G�D�� �h�O�N�H�P�L�]�G�H�� �\�D�ú�D�Q�D�Q�� �H�Q�I�O�D�V�\�R�Q�L�V�W�� �R�U�W�D�P�� �V�H�E�H�E�L�\�O�H�� �L�ú�o�L�O�L�N�� �Y�H�� �H�Q�H�U�M�L�� �J�L�G�H�U�O�H�U�L�Q�G�H�N�L�� �D�U�W�Õ�ú��
sonucunda �V�D�W�Õ�ú�O�D�U�Õ�Q maliyeti oransal olarak �K�D�V�Õ�O�D�W�W�D�N�L �D�U�W�Õ�ú�W�D�Q daha yüksek bir oranda �D�U�W�P�Õ�ú�W�Õ�U����
�ù�L�U�N�H�W�¶�L�Q�� �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �E�•�\�•�N�� �E�|�O�•�P�•�Q�•�Q�� �•�U�H�W�L�P�G�H�Q�� �V�D�W�Õ�ú�O�D�U�� �ú�H�N�O�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�P�H�V�L�� �V�H�E�H�E�L�\�O�H��
�V�D�W�Õ�ú�O�D�U�Õ�Q�� �P�D�O�L�\�H�W�L�Q�L�Q�� �E�•�\�•�N�� �E�|�O�•�P�•�� �������������������������� ���������������� ��������������������������������������
���������������������������������������V�D�W�Õ�O�D�Q���P�D�P�X�O���P�D�O�L�\�H�W�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

Bu kapsamda, �ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 1.787.458.293 TL olan brüt �N�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %46 �R�U�D�Q�Õ�Q�G�D��
�D�U�W�D�U�D�N�� ���������������������������� �7�/���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������������� �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �E�U�•�W�� �N�D�U�Õ�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �D�\�Q�Õ��
dönemine �N�Õ�\�D�V�O�D %1 �R�U�D�Q�Õ�Q�G�D azalarak 864.133.570 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D brüt kar �P�D�U�M�Õ 2023 �\�Õ�O�Õ�Q�G�D 
%14, 2024 �\�Õ�O�Õ�Q�G�D %13, 2025 �\�Õ�O�Õ�Q�G�D %15, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde %14, 2026 �\�Õ�O�Õ�Q�Õ�Q��
�L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H�����������R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 124.590.629 TL olan genel yönetim giderleri 2024 �\�Õ�O�Õ�Q�G�D�������� �R�U�D�Q�Õ�Q�G�D 
�D�U�W�D�U�D�N�� ������������������������ �7�/���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ������������������������ �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�������������� �\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H �L�V�H���ù�L�U�N�H�W�¶�L�Q���J�H�Q�H�O�� �\�|�Q�H�W�L�P���J�L�G�H�U�O�H�U�L������������
�\�Õ�O�Õ�Q�Õ�Q�� �D�\�Q�Õ�� �G�|�Q�H�P�L�Q�H�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������� �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�D�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���ù�L�U�N�H�W�¶�L�Q���J�H�Q�H�O���\�|�Q�H�W�L�P���J�L�G�H�U�O�H�U�L�Q�L�Q���H�Q��
önemli unsuru personel gide�U�O�H�U�L���R�O�P�X�ú�W�X�U���� �%�X���N�D�S�V�D�P�G�D�����S�H�U�V�R�Q�H�O�� �J�L�G�H�U�O�H�U�L�Q�L�Q���J�H�Q�H�O�� �\�|�Q�H�W�L�P��
giderleri içindeki �S�D�\�Õ 2023 �\�Õ�O�Õ�Q�G�D���������� 2024 �\�Õ�O�Õ�Q�G�D %59, 2025 �\�Õ�O�Õ�Q�G�D %44, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 
���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� ���������� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �������� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ø�]�D�K�Q�D�P�H�G�H �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �J�H�Q�H�O�� �\�|�Q�H�W�L�P��
�J�L�G�H�U�O�H�U�L�Q�L�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Genel Yönetim Giderleri (TL) 
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Personel Giderleri (-) (33.887.776) (26.760.217) (106.384.414) (113.138.469) (54.010.558) 
�ø�G�D�U�L Bina, Yemekhane ve �%�D�N�Õ�P Giderleri (-) (3.089.609) (3.530.454) (11.220.867) (12.372.675) (8.306.256) 
Seyahat ve Konaklama Giderleri (-) (540.532) (1.020.158) (3.551.349) (6.039.247) (5.857.011) 
�'�D�Q�Õ�ú�P�D�Q�O�Õ�N Giderleri (-) (13.919.489) (1.706.744) (18.019.997) (13.395.403) (6.404.747) 
Nakliye ve Kargo Giderleri (-) (746.279) (3.094.377) (12.287.586) (2.152.580) (654.043) 
Noter ve Tescil Giderleri (-) (65.022) (14.828) (198.611) (1.914.990) (2.966.815) 
�7�D�ú�Õ�W ve �$�N�D�U�\�D�N�Õ�W Giderleri (-) (1.458.126) (636.616) (7.654.559) (5.618.330) (4.494.798) 
Temsil ve �$�÷�Õ�U�O�D�P�D Giderleri (-) (3.750.520) (2.473.338) (26.277.806) (3.766.000) (3.336.290) 
Sigorta Giderleri (-) (1.962.312) (354.997) (6.758.322) (3.500.490) (2.475.729) 
Mahkeme ve Dava Giderleri (-) (702.305) (1.595.055) (9.973.932) (13.206.377) -- 
Abonelik ve Aidat Giderleri (-) (533.385) (146.346) (1.166.430) (14.412) (49.153) 
Vergi Resim ve Harç Giderleri (-) (9.410.097) (5.408.691) (18.446.918) (2.399.860) (23.771.012) 
�.�Õ�G�H�P �7�D�]�P�L�Q�D�W�Õ �.�D�U�ú�Õ�O�Õ�N Giderleri (-) (3.320.857) (213.979) (2.845.204) (5.159.492) (3.034.259) 
Bilgi �ø�ú�O�H�P ve �+�D�E�H�U�O�H�ú�P�H Giderleri (-) (1.131.793) (1.047.099) (6.267.905) (7.210.626) (6.093.860) 
Amortisman Giderleri (-) (2.012.866) (621.776) (3.136.773) (1.289.827) (899.273) 
�'�L�÷�H�U Giderler (-) (2.264.110) (744.996) (5.852.422) (997.853) (2.236.825) 

  (78.795.078) (49.369.671 (240.043.095 (192.176.631 (124.590.629) 
 
 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 428.659.546 TL olan pazarlama giderleri 2024 �\�Õ�O�Õ�Q�G�D %64 �R�U�D�Q�Õ�Q�G�D 
�D�U�W�D�U�D�N�� ������������������������ �7�/���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ������������������������ �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q pazarlama giderleri 2025 �\�Õ�O�Õ�Q�Õ�Q��
�D�\�Q�Õ�� �G�|�Q�H�P�L�Q�H�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �ù�L�U�N�H�W�¶�L�Q��
�S�D�]�D�U�O�D�P�D���J�L�G�H�U�O�H�U�L�Q�L�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�X���J�•�P�U�•�N�����D�U�G�L�\�H���Y�H���Q�D�Y�O�X�Q���J�L�G�H�U�O�H�U�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �S�D�]�D�U�O�D�P�D��
�J�L�G�H�U�O�H�U�L�Q�L�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

 01.01.- 
31.03.2026 

01.01.- 
31.03.2025 

01.01.- 
31.12.2025 

01.01.- 
31.12.2024 

01.01.- 
31.12.2023 

Pazarlama Giderleri (TL)      

Personel Giderleri (-) (8.000.128) (6.245.069) (29.200.349) (9.200.573) (1.455.123) 
�'�D�Q�Õ�ú�P�D�Q�O�Õ�N Giderleri (-) (20.206.064) (6.487.773) (56.671.955) (4.470.403) (2.533.876) 
Nakliye ve Kargo Giderleri (-) (29.794.842) (24.393.269) (112.936.906) (54.875.185) (32.286.270) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Reklam, Fuar ve Promosyon Giderleri (-) (717.296) (723.453) (10.110.665) (9.469.860) (5.807.278) 
Komisyon Giderleri (-) (2.979.044) (18.195.442) (250.035.196) (73.167.403) (64.486.862) 
Gümrük, Ardiye ve Navlun Giderleri (-) (130.821.674) (121.200.428) (509.970.969) (545.431.452) (313.585.687) 
�'�L�÷�H�U Giderler (-) (1.194.027) (708.390) (3.665.681) (7.607.178) (8.504.450) 
Toplam (193.713.075) (177.953.824) (972.591.721) (704.222.054) (428.659.546) 

 
 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���H�V�D�V���I�D�D�O�L�\�H�W�O�H�U�G�H�Q��
�G�L�÷�H�U���J�H�O�L�U�O�H�U�L�Q�L�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�X���W�L�F�D�U�L���I�D�D�O�L�\�H�W�O�H�U�H���L�O�L�ú�N�L�Q���U�H�H�V�N�R�Q�W���I�D�L�]���J�H�O�L�U�O�H�U�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D��
�R�O�X�S�����H�V�D�V���I�D�D�O�L�\�H�W�O�H�U�G�H�Q���G�L�÷�H�U���J�H�O�L�U�O�H�U�L�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

 01.01.- 
31.03.2026 

01.01.- 
31.03.2025 

01.01.- 
31.12.2025 

01.01.- 
31.12.2024 

01.01.- 
31.12.2023 

Esas Faaliyetlerle �ø�O�J�L�O�L Vade �)�D�U�N�Õ Geliri 3.952.212 3.115.679 66.493.852 10.465.289 4.477.058 
Konusu Kalmayan �.�Õ�G�H�P Tazminat �.�D�U�ú�Õ�O�Õ�N�O�D�U 2.450.636 1.016.299 456.499 -- -- 
Konusu Kalmayan �ù�•�S�K�H�O�L Alacak �.�D�U�ú�Õ�O�Õ�N�O�D�U�Õ 19.325.208 9.837.550 9.837.554 18.176.974 7.319.908 
Esas Faaliyetlerle �ø�O�J�L�O�L Kur �)�D�U�N�Õ Geliri 3.193.253 38.146.166 159.275.264 10.731.318 -- 
Ticari Faaliyetlere �ø�O�L�ú�N�L�Q Reeskont Faiz Gelirleri 333.297.853 120.041.849 167.141.911 97.924.979 20.965.529 
�<�D�Q�V�Õ�W�P�D Gelirleri 12.791.133 1.791.106 202.202.627 77.025.205 11.200.563 
Sigorta Gelirleri 129.958 214.251 1.723.024 12.642.573 48.993 
�7�H�ú�Y�L�N Gelirleri 12.699.315 7.822.733 68.996.771 40.076.250 18.339.462 
�'�L�÷�H�U Gelir Ve Karlar 31.072.150 7.933.501 56.071.939 9.866.602 32.289.244 

 418.911.718 189.919.134 732.199.402 276.909.190 94.644.485 

 
 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���H�V�D�V���I�D�D�O�L�\�H�W�O�H�U�G�H�Q��
�G�L�÷�H�U�� �J�L�G�H�U�O�H�U�L�� �D�÷�Õ�U�O�Õ�N�O�Õ�� �R�O�D�U�D�N�� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�H�� �L�O�L�ú�N�L�Q�� �U�H�H�V�N�R�Q�W�� �I�D�L�]�� �J�L�G�H�U�O�H�U�L�� �Y�H�� �N�D�U�ú�Õ�O�Õ�N��
�J�L�G�H�U�O�H�U�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D���R�O�X�S�����H�V�D�V���I�D�D�O�L�\�H�W�O�H�U�G�H�Q���G�L�÷�H�U �J�L�G�H�U�O�H�U�L�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D yer 
�D�O�P�D�N�W�D�G�Õ�U�� 

 

 01.01.- 
31.03.2026 

01.01.- 
31.03.2025 

01.01.- 
31.12.2025 

01.01.- 
31.12.2024 

01.01.- 
31.12.2023 

�.�D�U�ú�Õ�O�Õ�N Giderleri (-) (15.423.028) (179.138.401) (184.150.747) (176.444.982) (12.849.117) 
Esas Faaliyetlerle �ø�O�J�L�O�L Kur �)�D�U�N�Õ Gid. (-) (183.652.803) (2.510.974) (34.646.230) (11.292.424) (5.225) 
Ticari Faaliyetlere �ø�O�L�ú�N�L�Q Rees. Faiz Gid. (-) (288.469.203) (80.942.554) (145.222.285) (23.009.618) (38.716.674) 
�<�D�Q�V�Õ�W�P�D Giderleri (-) (3.139.081) (3.357.921) (43.556.557) (25.624.430) -- 
Sigorta Giderleri (-) (2.011.777) (1.047.059) (8.303.597) (362.544) (227.152) 
�'�L�÷�H�U Gider ve Zararlar (-) (7.150.652) (20.097.381) (58.398.687) (30.651.910) (9.871.600) 
Toplam (499.846.544) (287.094.290) (474.278.103) (267.385.908) (61.669.768) 

 
 

Bu kapsamda, �ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 1.267.182.835 TL olan esas faaliyet �N�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D %37 
�R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������������� �7�/���� ���������� �\�Õ�O�Õ�Q�G�D�� �L�V�H�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������������������� �7�/��
�R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q���H�V�D�V���I�D�D�O�L�\�H�W���N�D�U�Õ������������
�\�Õ�O�Õ�Q�Õ�Q�� �D�\�Q�Õ�� �G�|�Q�H�P�L�Q�H�� �N�Õ�\�D�V�O�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�D�U�D�N�� ������������������������ �7�/�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U����
�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �H�V�D�V�� �I�D�D�O�L�\�H�W�� �N�D�U��
�P�D�U�M�Õ 2023 �\�Õ�O�Õ�Q�G�D %10, 2024 �\�Õ�O�Õ�Q�G�D %9, 2025 �\�Õ�O�Õ�Q�G�D %11, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
%9, 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde %8 olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



173 
 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�Q�G�H�� �\�D�W�Õ�U�Õ�P�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q��
�J�H�O�L�U�O�H�U�L���I�D�L�]���J�H�O�L�U�O�H�U�L�����P�H�Q�N�X�O���N�Õ�\�P�H�W�O�H�U���V�D�W�Õ�ú���N�D�U�O�D�U�Õ�����N�L�U�D���J�H�O�L�U�L���Y�H���G�X�U�D�Q���Y�D�U�O�Õ�N���V�D�W�Õ�ú���N�D�U�Õ�Q�G�D�Q��
�R�O�X�ú�P�D�N�W�D���R�O�X�S�����\�D�W�Õ�U�Õ�P���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q���J�H�O�L�U�O�H�U�L�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

 01.01.- 
31.03.2026 

01.01.- 
31.03.2025 

01.01.- 
31.12.2025 

01.01.- 
31.12.2024 

01.01.- 
31.12.2023 

Faiz Gelirleri 3.214.999 1.323.372 3.669.980 5.183.463 5.380.746 
Menkul �.�Õ�\�P�H�W�O�H�U �6�D�W�Õ�ú �.�D�U�O�D�U�Õ 16.299 16.781 52.374 1.298.777 30.754 
Kira Geliri 2.396.282 2.499.129 9.765.274 17.480.921 11.044.033 
Duran �9�D�U�O�Õ�N �6�D�W�Õ�ú �.�D�U�Õ 27.520.447 -- 16.088.816 445.771.382 498.071 
Toplam 33.148.027 3.839.282 29.576.444 469.734.543 16.953.604 

 
 

�ù�L�U�N�H�W�¶�L�Q�������������\�Õ�O�Õ�Q�G�D���\�D�W�Õ�U�Õ�P���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q���J�H�O�L�U�O�H�U�L���D�U�D�V�Õ�Q�G�D���\�H�U���D�O�D�Q���G�X�U�D�Q���Y�D�U�O�Õ�N���V�D�W�Õ�ú���N�D�U�Õ��
�ù�L�U�N�H�W�¶�L�Q Bitlis Ahlat �(�U�N�L�]�D�Q�¶�G�D yer alan GES �D�U�V�D�V�Õ�� 30.12.2024 tarihinde �\�D�S�Õ�O�D�Q �V�|�]�O�H�ú�P�H ile 
�<�(�2���7�H�N�Q�R�O�R�M�L���(�Q�H�U�M�L���Y�H���(�Q�G�•�V�W�U�L���$���ù�����¶�\�H�������������������������$�%�'���'�R�O�D�U�Õ���N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D���G�H�Y�U�H�G�L�O�P�H�V�L��
�N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�X�ú�W�X�U�� 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�D�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���N�L�U�D���J�H�O�L�U�O�H�U�L���.�D�U�G�H�P�L�U���d�H�O�L�N��
�J�U�X�S���ú�L�U�N�H�W�O�H�U�L�Q�H���P�H�U�N�H�]���R�I�L�V�L���N�L�U�D�O�D�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D���H�O�G�H���H�G�L�O�P�H�N�W�H�G�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �I�L�Q�D�Q�V�P�D�Q��

�J�H�O�L�U�O�H�U�L�Q�L�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�X���N�D�P�E�L�\�R���N�D�U�O�D�U�Õ���Y�H���L�O�L�ú�N�L�O�L���W�D�U�D�I�O�D�U���D�G�D�W���J�H�O�L�U�O�H�U�L���R�O�X�U�N�H�Q�����I�L�Q�D�Q�V�P�D�Q��
�J�L�G�H�U�O�H�U�L�Q�L�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�O�D�U�Õ�� �I�D�L�]�� �J�L�G�H�U�O�H�U�L���� �E�D�Q�N�D�� �N�R�P�L�V�\�R�Q�� �J�L�G�H�U�O�H�U�L���� �W�H�P�L�Q�D�W�� �P�H�N�W�X�Eu 
�P�D�V�U�D�I�O�D�U�Õ�� �Y�H�� �N�D�P�E�L�\�R�� �]�D�U�D�U�O�D�U�Õ�Q�G�D�Q�� �R�O�X�ú�P�D�N�W�D�� �R�O�X�S���� �I�L�Q�D�Q�V�P�D�Q�� �J�H�O�L�U�O�H�U�L�� �L�O�H�� �I�L�Q�D�Q�V�P�D�Q��
�J�L�G�H�U�O�H�U�L�Q�L�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Finansman Gelirleri (TL) 01.01.- 
31.03.2026 

01.01.- 
31.03.2025 

01.01.- 
31.12.2025 

01.01.- 
31.12.2024 

01.01.- 
31.12.2023 

Kambiyo �.�D�U�O�D�U�Õ 1.956.734 5.541.082 12.629.058 47.465.716 7.293.096 
�ø�O�L�ú�N�L�O�L Taraflar Adat Gelirleri(*) 14.969.220 1.467.170 19.983.713 10.001.121 6.310.752 
Toplam 16.925.954 7.008.252 32.612.771 57.466.837 13.603.848 

 

 
Finansman Giderleri (TL) 01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Faiz Giderleri (-) (515.613.161) (261.775.668) (427.392.127) (443.951.285) (295.695.881) 
Kambiyo �=�D�U�D�U�O�D�U�Õ (-) (16.073.383) (28.427.263) (672.816.395) (24.841.234) 11.562.785 
Teminat Mektubu �0�D�V�U�D�I�O�D�U�Õ (-) (13.898.091) (7.897.840) (42.036.444) (24.966.726) (25.939.921) 
Banka Komisyon Giderleri (-) (37.975.789) (37.304.815) (211.012.753) (75.539.859) (54.871.226) 
�'�L�÷�H�U (-) (298.049) (4.031.399) (68.169.354) (7.311.840) (7.512.105) 
Toplam (583.858.473) (339.436.985) (1.421.427.073) (576.610.944) (372.456.348) 

 
 

�<�X�N�D�U�Õ�G�D���G�H�W�D�\�O�D�Q�G�Õ�U�Õ�O�D�Q���I�D�D�O�L�\�H�W�O�H�U���V�R�Q�X�F�X�Q�G�D�����ù�L�U�N�H�W�¶�L�Q�������������\�Õ�O�Õ�Q�G�D�������������������������������7�/���R�O�D�Q��
net dönem �N�D�U�Õ 2024 �\�Õ�O�Õ�Q�G�D 2023 �\�Õ�O�Õ�Q�D �N�Õ�\�D�V�O�D %1 �D�]�D�O�Õ�ú�O�D 1.428.579.987 TL olarak, 2025 
�\�Õ�O�Õ�Q�G�D ise 2024 �\�Õ�O�Õ�Q�D �N�Õ�\�D�V�O�D %28 �D�]�D�O�Õ�ú�O�D 1.032.787.892 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 2026 
�\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q net dönem �N�D�U�Õ 2025 �\�Õ�O�Õ�Q�Õ�Q �D�\�Q�Õ dönemine �N�Õ�\�D�V�O�D 
���������R�U�D�Q�Õ�Q�G�D���D�]�D�O�D�U�D�N �����������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�����ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ��
gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D net kar �P�D�U�M�Õ 2023 �\�Õ�O�Õ�Q�G�D %11,4, 2024 �\�Õ�O�Õ�Q�G�D %7,1, 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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2025 �\�Õ�O�Õ�Q�G�D %4,5, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde %3,4, 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
�L�V�H���������������R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�'�L�÷�H�U���W�D�U�D�I�W�D�Q�����ù�L�U�N�H�W�¶�L�Q�������������\�Õ�O�Õ�Q�G�D���������������������������7�/���R�O�D�Q���\�D�W�Õ�U�Õ�P���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q���J�H�O�L�U�O�H�U�L�Q�L�Q��

�E�•�\�•�N�� �E�|�O�•�P�•�� �ù�L�U�N�H�W�¶�L�Q�� �%�L�W�O�L�V�� �$�K�O�D�W�� �(�U�N�L�]�D�Q�¶�G�D�� �\�H�U�� �D�O�D�Q�� �*�(�6�� �D�U�V�D�V�Õ���� ���������������������� �W�D�U�L�K�L�Q�G�H��
�\�D�S�Õ�O�D�Q�� �V�|�]�O�H�ú�P�H�� �L�O�H�� �<�(�2�� �7�H�N�Q�R�O�R�M�L�� �(�Q�H�U�M�L�� �Y�H�� �(�Q�G�•�V�W�U�L�� �$���ù���� �¶�\�H�� ���������������������� �$�%�'�� �'�R�O�D�U�Õ��
�N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D�� �G�H�Y�U�H�G�L�O�P�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �R�O�X�ú�P�X�ú�� �R�O�X�S���� �E�X�� �W�X�W�D�U�Õ�Q�� �G�•�]�H�O�W�L�O�G�L�÷�L�� �Q�H�W�� �N�D�U�� �E�L�O�J�L�V�L��
�D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Gelir Tablosu Kalemi Raporlanan Tutar (TL) 
(A) 

Düzeltme: Arsa �6�D�W�Õ�ú�Õ 
Etkisi (TL) (B) 

�'�•�]�H�O�W�L�O�P�L�ú Tutar (TL) 
(A-B) 

�+�D�V�Õ�O�D�W 20.249.965.885 - 20.249.965.885 
�6�D�W�Õ�ú�O�D�U�Õ�Q Maliyeti (-) (17.632.253.465) - (17.632.253.465) 
Brüt Kar 2.617.712.420 - 2.617.712.420 
Faaliyet Giderleri 
(Pazarlama,  Genel 
Yön.) 

(896.398.685) - (896.398.685) 

Esas Faaliyetlerden 
�'�L�÷�H�U Gelir/Gider 
(Net) 

9.523.282 - 9.523.282 

Esas Faaliyet �.�D�U�Õ 1.730.837.017 - 1.730.837.017 
�<�D�W�Õ�U�Õ�P 
Faaliyetlerinden 
Gelirler 

469.734.543 (469.734.543) 0 

Finansman 
Geliri/(Gideri) (Net) 

(519.144.107) - (519.144.107) 

Vergi Öncesi Kar 1.681.427.453 (469.734.543) 1.211.692.910 
Vergi Gideri/Geliri 
(Net) 

(252.847.466) 117.433.636 (135.413.830) 

Dönem Net �.�D�U�Õ 1.428.579.987 (352.300.907) 1.076.279.080 
 
 

�.�D�U�O�Õ�O�Õ�N��Analizi 

�.�D�U�O�Õ�O�Õ�N�� �2�U�D�Q�O�D�U�Õ���� �ù�L�U�N�H�W�L�Q�� �N�k�U�O�Õ�O�Õ�÷�Õ�Q�Õ�Q�� ���U�D�Q�W�D�E�L�O�L�W�H�V�L�Q�L�Q���� �\�H�W�H�U�O�L�� �R�O�X�S�� �R�O�P�D�G�Õ�÷�Õ�Q�Õ�� �J�|�V�W�H�U�H�Q��
�R�U�D�Q�O�D�U�G�Õ�U�� 

a-) Brüt Kar �0�D�U�M�Õ�� �ù�L�U�N�H�W�L�Q �V�D�W�Õ�ú ve üretim �S�H�U�I�R�U�P�D�Q�V�Õ�Q�Õ ölçen bir �R�U�D�Q�G�Õ�U�� 

b-���� �)�D�D�O�L�\�H�W�� �.�D�U�� �0�D�U�M�Õ���� �ù�L�U�N�H�W�O�H�U�L�Q�� �Y�H�U�L�P�O�L�O�L�÷�L�Q�L�� �J�|�V�W�H�U�H�Q�� �E�L�U�� �R�U�D�Q�� �R�O�X�S�� benzer firmalarla 
�N�Õ�\�D�V�O�D�P�D���D�P�D�F�Õ�\�O�D���W�H�U�F�L�K���H�G�L�O�P�H�N�W�H�G�L�U�� 

c-�����1�H�W���.�D�U���0�D�U�M�Õ���� �ù�L�U�N�H�W�L�Q���Q�H�W���N�D�U�Õ�Q�Õ�Q���Q�H�W���V�D�W�Õ�ú�O�D�U���L�o�L�Q�G�H�N�L���R�U�D�Q�Õ�G�Õ�U�����%�X���R�U�D�Q�Õ�Q�� �\�•�N�V�H�N���R�O�P�D�V�Õ��
�ú�L�U�N�H�W�L�Q���Y�H�U�L�P�O�L���R�O�G�X�÷�X�Q�X���J�|�V�W�H�U�L�U�� 

 

�.�D�U�O�Õ�O�Õ�N �2�U�D�Q�O�D�U�Õ      

 31.03.2026 31.03.2025 31.12.2025 31.12.2024 31.12.2023 
Brüt Kar �0�D�U�M�Õ 13,06% 14,21% 15,03% 12,93% 14,03% 
Faaliyet Kar �0�D�U�M�Õ 7,64% 8,76% 10,62% 8,55% 9,95% 
Net Kar �0�D�U�M�Õ 0,53% 3,43% 4,50% 7,05%* 11,38% 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�
�� �ù�L�U�N�H�W�¶�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�������������������������� �7�/�� �R�O�D�Q�� �\�D�W�Õ�U�Õ�P�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �J�H�O�L�U�O�H�U�L�Q�L�Q�� �E�•�\�•�N�� �E�|�O�•�P�•�� �ù�L�U�N�H�W�¶�L�Q�� �%�L�W�O�L�V��

Ahlat �(�U�N�L�]�D�Q�¶�G�D yer alan GES �D�U�V�D�V�Õ�� 30.12.2024 tarihinde �\�D�S�Õ�O�D�Q �V�|�]�O�H�ú�P�H ile YEO Teknoloji Enerji ve Endüstri 
�$���ù���� �¶�\�H�� ���������������������� �$�%�'�� �'�R�O�D�U�Õ�� �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D�� �G�H�Y�U�H�G�L�O�P�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �R�O�X�ú�P�X�ú�� �R�O�X�S���� �E�X�� �W�X�W�D�U�Õ�Q�� �G�•�]�H�O�W�L�O�G�L�÷�L��

�G�X�U�X�P�G�D���ù�L�U�N�H�W�¶�L�Q���Q�H�W���N�D�U���P�D�U�M�Õ���������������R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�H�N�W�H�G�L�U�� 

 

 
10.2.2. Net �V�D�W�Õ�ú�O�D�U veya gelirlerde meydana gelen önemli �G�H�÷�L�ú�L�N�O�L�N�O�H�U ile bu �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q��
�Q�H�G�H�Q�O�H�U�L�Q�H���L�O�L�ú�N�L�Q���D�o�Õ�N�O�D�P�D�� 

�ù�L�U�N�H�W�¶�L�Q 2023 �\�Õ�O�Õ�Q�G�D 12.739.656.964  TL olan toplam �K�D�V�Õ�O�D�W�Õ 2024 �\�Õ�O�Õ�Q�G�D %59 �R�U�D�Q�Õ�Q�G�D 
artarak 20.249.965.885 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D %13 �R�U�D�Q�Õ�Q�G�D artarak 22.971.910.492 TL olarak 
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �D�\�Q�Õ��
�G�|�Q�H�P�L�Q�H���N�Õ�\�D�V�O�D���������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�����ø�]�D�K�Q�D�P�H�G�H���\�H�U��
�D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D��
�X�Q�V�X�U�O�D�U�Õ���.�D�U�G�H�P�L�U���d�H�O�L�N���$�O�L�D�÷�D���d�H�O�L�N�K�D�Q�H���h�U�H�W�L�P���7�H�V�L�V�L�¶�Q�L�Q������������ �\�Õ�O�Õ�Q�G�D���)�L�O�P�D�ú�L�Q���Y�H���ø�Q�ú�D�D�W��
Demiri Üretim �7�H�V�L�V�L�¶�Q�L�Q ise 2023 �\�Õ�O�Õ�Q�G�D faaliyete �E�D�ú�O�D�P�D�V�Õ ile kütük demir, �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W��
�G�H�P�L�U�L���V�D�W�Õ�ú�O�D�U�Õ�Q�G�D���P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú���R�O�P�X�ú�W�X�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�� �E�D�ú�O�Õ�F�D�� �S�U�R�I�L�O�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ���� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ���� �N�•�W�•�N�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ����
�I�L�O�P�D�ú�L�Q�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ���� �W�H�O�� �V�D�W�Õ�ú�O�D�U�Õ���� �H�O�H�N�W�U�L�N�� �V�D�W�Õ�ú�O�D�U�Õ�� �Y�H�� �W�X�I�D�O���� �E�D�F�D�� �W�R�]�X���� �D�]�R�W���� �R�N�V�L�M�H�Q���� �D�U�J�R�Q����
�K�Õ�U�G�D�Y�D�W-�P�D�O�]�H�P�H�� �Y�E�� �V�D�W�Õ�ú�O�D�U�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �G�L�÷�H�U�� �J�H�O�L�U�O�H�U�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q��
izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q ürün �E�D�]�Õ�Q�G�D tutar 
�F�L�Q�V�L�Q�G�H�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�D�W�Õ�ú Gelirleri (TL) 
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Profil Demir �6�D�W�Õ�ú�O�D�U�Õ 2.611.010.814 3.846.145.145 11.639.604.017 10.352.144.567 7.664.301.411 
�ø�Q�ú�D�D�W Demir �6�D�W�Õ�ú�O�D�U�Õ 1.563.975.813 1.736.147.679 8.754.949.329 7.594.346.441 3.329.888.020 
�)�L�O�P�D�ú�L�Q Demir �6�D�W�Õ�ú�O�D�U�Õ 681.610.960 237.186.255 1.494.426.756 860.359.539 584.943.226 
Elektrik �6�D�W�Õ�ú�O�D�U�Õ 36.750.691 42.856.781 117.225.783 155.790.417 119.540.063 
Kütük Demir �6�D�W�Õ�ú�O�D�U�Õ 1.119.300.268 64.748.973 301.431.420 377.611.400 302.044.215 
Hurda Demir �6�D�W�Õ�ú�O�D�U�Õ 5.056.202 1.152.398 67.238.371 42.485.312 51.055.548 
Tel �6�D�W�Õ�ú�O�D�U�Õ 132.167.573 130.517.459 402.971.269 616.697.958 512.989.489 
Tufal �6�D�W�Õ�ú�O�D�U�Õ 9.733.980 8.104.515 47.600.724 35.119.647 33.488.191 
Baca Tozu 24.373.705 24.208.055 89.164.848 52.139.592 55.853.870 
Malzeme ve �'�L�÷�H�U Gelirler 472.300.553 42.373.304 82.284.529 219.157.903 93.223.912 
�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) (38.797.110) (9.826.333) (24.986.554) (55.886.891) (7.670.981) 
Toplam 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

 
 

�ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �K�D�V�Õ�O�D�W�Õ�Q�G�D�� �H�Q��
�\�•�N�V�H�N�� �S�D�\�D�� �V�D�K�L�S�� �•�U�•�Q�� �J�U�X�S�O�D�U�Õ�� �S�U�R�I�L�O�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ�� �L�O�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ�� �R�O�X�S���� �E�X�� �L�N�L��
ürünün �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q toplam �K�D�V�Õ�O�D�W içindeki �S�D�\�Õ �V�Õ�U�D�V�Õ�\�O�D 2023 �\�Õ�O�Õ�Q�G�D %60,16 ve %26,14, 2024 
�\�Õ�O�Õ�Q�G�D %51,12 ve %37,50, 2025 �\�Õ�O�Õ�Q�G�D %50,67 ve %38,11, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde 
�������������� �Y�H�� �������������� �R�O�D�U�D�N���� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� ���� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �������������� �Y�H�� �������������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretim tesisinin 2022 �\�Õ�O�Õ�Q�G�D test üretimlerine 
�E�D�ú�O�D�P�D�V�Õ���� ���������� �\�Õ�O�Õ�� �0�D�\�Õ�V�� �D�\�Õ�Q�G�D�� �L�V�H�� �I�D�D�O�L�\�H�W�H�� �J�H�o�P�H�V�L�\�O�H�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �W�R�S�O�D�P��
�V�D�W�Õ�ú�O�D�U���L�o�H�U�L�V�L�Q�G�H�N�L���S�D�\�Õ���D�U�W�Õ�ú���J�|�V�W�H�U�P�H�N�W�H�G�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Her bir ürün grubunun izahnamede yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �ù�L�U�N�H�W��
�K�D�V�Õ�O�D�W�Õ���L�o�L�Q�G�H�N�L���S�D�\�Õ �D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�D�W�Õ�ú �.�Õ�U�Õ�O�Õ�P�Õ 
01.01.- 01.01.- 01.01.- 01.01.- 01.01.- 

31.03.2026 31.03.2025 31.12.2025 31.12.2024 31.12.2023 

Profil Demir �6�D�W�Õ�ú�O�D�U�Õ 39,46% 62,81% 50,67% 51,12% 60,16% 

�ø�Q�ú�D�D�W Demir �6�D�W�Õ�ú�O�D�U�Õ 23,63% 28,35% 38,11% 37,50% 26,14% 

�)�L�O�P�D�ú�L�Q Demir �6�D�W�Õ�ú�O�D�U�Õ 10,30% 3,87% 6,51% 4,25% 4,59% 

Elektrik �6�D�W�Õ�ú�O�D�U�Õ 0,56% 0,70% 0,51% 0,77% 0,94% 

Kütük Demir �6�D�W�Õ�ú�O�D�U�Õ 16,91% 1,06% 1,31% 1,86% 2,37% 

Hurda Demir �6�D�W�Õ�ú�O�D�U�Õ 0,08% 0,02% 0,29% 0,21% 0,40% 

Tel �6�D�W�Õ�ú�O�D�U�Õ 2,00% 2,13% 1,75% 3,05% 4,03% 

Tufal �6�D�W�Õ�ú�O�D�U�Õ 0,15% 0,13% 0,21% 0,17% 0,26% 

Baca Tozu 0,37% 0,40% 0,39% 0,26% 0,44% 

Malzeme ve �'�L�÷�H�U Gelirler 7,14% 0,69% 0,36% 1,08% 0,73% 

�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) -0,59% -0,16% -0,11% -0,28% -0,06% 

Toplam 100,00% 100,00% 100,00% 100,00% 100,00% 
 

 
�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H �\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D �V�D�W�Õ�ú�O�D�U�Õ�Q���\�X�U�W�L�o�L���Y�H��
�\�X�U�W�G�Õ�ú�Õ���G�D�÷�Õ�O�Õ�P�Õ���G�H�Q�J�H�O�L���E�L�U���V�H�\�L�U���L�]�O�H�P�H�N�W�H���R�O�X�S���� �V�D�W�Õ�ú�O�D�U�Õ�Q�� �\�X�U�W�L�o�L-�\�X�U�W�G�Õ�ú�Õ���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L��
�W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�6�$�7�,�ù �*�(�/�ø�5�/�(�5�ø (TL)  
01.01.- 

31.03.2026 
01.01.- 

31.03.2025 
01.01.- 

31.12.2025 
01.01.- 

31.12.2024 
01.01.- 

31.12.2023 
Yurtiçi �6�D�W�Õ�ú�O�D�U 2.792.209.174 3.049.462.522 14.197.433.402 12.000.449.822 6.797.815.834 
�<�X�U�W�G�Õ�ú�Õ �6�D�W�Õ�ú�O�D�U 3.815.552.880 3.063.404.701 8.696.638.980 8.241.252.651 5.824.695.669 
�'�L�÷�H�U �6�D�W�Õ�ú�O�D�U 48.518.505 20.573.341 102.824.664 64.150.303 124.816.442 
�6�D�W�Õ�ú�W�D�Q �ø�D�G�H ve �ø�Q�G�L�U�L�P�O�H�U (-) (38.797.110) (9.826.333) (24.986.554) (55.886.891) (7.670.981) 
Net �V�D�W�Õ�ú�O�D�U 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

 
 

10.2.3. �ø�K�U�D�o�o�Õ�Q�Õ�Q���� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�L�\�O�H��
meydana gelen faaliyetlerini �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ olarak önemli derecede �H�W�N�L�O�H�P�L�ú veya 
etkileyebilecek kamusal, ekonomik, �I�L�Q�D�Q�V�D�O���Y�H�\�D���S�D�U�D�V�D�O���S�R�O�L�W�L�N�D�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�O�H�U�� 

�'�|�Y�L�]�� �N�X�U�X�� �Y�H�� �I�D�L�]�� �R�U�D�Q�O�D�U�Õ�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�H�F�H�N�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U���� �L�W�K�D�O�D�W�� �Y�H�� �L�K�U�D�F�D�W�� �\�D�S�Õ�O�D�Q��
�•�O�N�H�O�H�U�L�Q�� �G�Õ�ú�� �W�L�F�D�U�H�W�� �U�H�M�L�P�L�� �L�O�H�� �7�•�U�N�L�\�H�¶�Q�L�Q�� �P�D�N�U�R�� �H�N�R�Q�R�P�L�N�� �Y�H�� �V�L�\�D�V�L�� �N�R�ú�X�O�O�D�U�Õ�Q�G�D�� �P�H�\�G�D�Q�D��
�J�H�O�H�E�L�O�H�F�H�N�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� �J�L�E�L�� �X�Q�V�X�U�O�D�U�� �V�R�Q�X�F�X�Q�G�D�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ��
olarak önemli derecede etkilenebilir. 

10.3. �ø�K�U�D�o�o�Õ�Q�Õ�Q borçluluk durumu 
 

Borçluluk  Durumu (31.03.2026) Tutar  (TL)  

�.�Õ�V�D���9�D�G�H�O�L��Yükümlülükler 10.288.515.547 
Garantili 1.091.454.341,36 

�7�H�P�L�Q�D�W�O�Õ 523.203.538,97 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Garantisiz / �7�H�P�L�Q�D�W�V�Õ�] 8.673.857.666,67 

Uzun Vadeli Yükümlülükler (Uzun vadeli �E�R�U�o�O�D�U�Õ�Q �N�Õ�V�D��
�Y�D�G�H�O�L���N�Õ�V�Õ�P�O�D�U�Õ���K�D�U�L�o 8.895.519.472 

Garantili 737.158.001,70 

�7�H�P�L�Q�D�W�O�Õ 2.844.063.851,22 

Garantisiz / �7�H�P�L�Q�D�W�V�Õ�] 5.314.297.619,08 

�.�Õ�V�D ve Uzun Vadeli Yükümlülükler �7�R�S�O�D�P�Õ 19.184.035.019 

Özkaynaklar 11.686.748.615 

TOPLAM KAYNAKLAR 30.870.783.634 

Net Borçluluk Durumu  (31.03.2026) Tutar  (TL)  
A. Nakit 4.580.524 

B. Nakit Benzerleri 41.601.943 

C. �$�O�Õ�P �6�D�W�Õ�P �$�P�D�o�O�Õ Finansal �9�D�U�O�Õ�N�O�D�U 0 

D. Likidite (A+B+C) 46.182.467 

E. �.�Õ�V�D Vadeli Finansal Alacaklar 0 

F. �.�Õ�V�D Vadeli Banka Kredileri 3.881.576.963 

G. Uzun Vadeli Banka Kredilerinin �.�Õ�V�D Vadeli �.�Õ�V�P�Õ 1.955.869.520 

H. �'�L�÷�H�U �.�Õ�V�D Vadeli Finansal Borçlar 141.219.200 

I. �.�Õ�V�D Vadeli Finansal Borçlar (F+G+H) 5.978.665.683 

J. �.�Õ�V�D Vadeli Net Finansal Borçluluk (I-E-D) 5.932.483.216 

K. Uzun Vadeli Banka Kredileri 6.155.136.026 

L. Tahviller 0 

M. �'�L�÷�H�U Uzun Vadeli Krediler 634.739.877 

N. Uzun Vadeli Finansal Borçluluk (K+L+M) 6.789.875.903 

O. Net Finansal Borçluluk (J+N) 12.722.359.119 

�ø�]�D�K�Q�D�P�H�Q�L�Q imza tarihi �L�W�L�E�D�U�Õ�\�O�D �ù�L�U�N�H�W�¶�L�Q son finansal tablo tarihine (31.03.2026) göre 
�E�R�U�o�O�X�O�X�N���G�X�U�X�P�X�Q�G�D���|�Q�H�P�O�L���E�L�U���G�H�÷�L�ú�L�P���R�O�P�D�P�Õ�ú�W�Õ�U�� 

 
 

11. �ø�+�5�$�d�d�,�1�,�1 FON KAYNAKLARI 

11.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q �N�Õ�V�D ve uzun vadeli fon �N�D�\�Q�D�N�O�D�U�Õ �K�D�N�N�Õ�Q�G�D bilgi: 

�ø�]�D�K�Q�D�P�H�G�H yer �D�O�P�D�V�Õ gereken son finansal tablo dönemi olan 01.01.2026-31.03.2026 �L�W�L�E�D�U�Õ�\�O�D��
�ù�L�U�N�H�W�¶�L�Q���N�D�\�Q�D�N�O�D�U�Õ�Q�Õ�Q���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D���J�|�V�W�H�U�L�O�P�L�ú�W�L�U�� 

 
KAYNAKLAR 31.03.2026 

�.�Õ�V�D Vadeli Yükümlülükler 10.288.515.547 
�.�Õ�V�D Vadeli Borçlanmalar  

- Banka Kredileri 3.881.576.963 
- Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 141.219.200 
Uzun Vadeli �%�R�U�o�O�D�Q�P�D�O�D�U�Õ�Q �.�Õ�V�D Vadeli �.�Õ�V�Õ�P�O�D�U�Õ 1.955.869.520 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Ticari Borçlar  
- �ø�O�L�ú�N�L�O�L Taraflara Ticari Borçlar 238.961.946 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflardan Ticari Borçlar 2.439.989.894 
�d�D�O�Õ�ú�D�Q�O�D�U�D �6�D�÷�O�D�Q�D�Q Faydalar �.�D�S�V�D�P�Õ�Q�G�D Borçlar 173.230.676 
�'�L�÷�H�U Borçlar  

- �ø�O�L�ú�N�L�O�L Taraflara �'�L�÷�H�U Borçlar 345.577 
- �ø�O�L�ú�N�L�O�L Olmayan Taraflara �'�L�÷�H�U Borçlar -- 
�(�U�W�H�O�H�Q�P�L�ú Gelirler 1.319.686.113 
Dönem �.�D�U�Õ Vergi �<�•�N�•�P�O�•�O�•�÷�• 14.480.306 
�.�Õ�V�D Vadeli �.�D�U�ú�Õ�O�Õ�N�O�D�U�Õ  

- �d�D�O�Õ�ú�D�Q�O�D�U�D �6�D�÷�O�D�Q�D�Q Faydalara �ø�O�L�ú�N�L�Q �.�Õ�V�D Vadeli �.�D�U�ú�Õ�O�Õ�N�O�D�U 34.254.178 
- �'�L�÷�H�U �.�Õ�V�D Vadeli �.�D�U�ú�Õ�O�Õ�N�O�D�U 16.322.404 
�'�L�÷�H�U �.�Õ�V�D Vadeli Yükümlülükler 72.578.770 

Uzun Vadeli Yükümlülükler 8.895.519.472 
Uzun Vadeli Borçlanmalar  

- Banka Kredileri 6.155.136.026 
- Kiralama �ø�ú�O�H�P�O�H�U�L�Q�G�H�Q Borçlar 634.739.877 
Ticari Borçlar  

- �ø�O�L�ú�N�L�O�L Olmayan Taraflara Ticari Borçlar 2.045.738.813 
Uzun vadeli �N�D�U�ú�Õ�O�Õ�N�O�D�U  

- �d�D�O�Õ�ú�D�Q�O�D�U�D �6�D�÷�O�D�Q�D�Q Faydalara �ø�O�L�ú�N�L�Q Uzun Vadeli �.�D�U�ú�Õ�O�Õ�N�O�D�U 
59.904.756 

ÖZKAYNAKLAR 11.686.748.615 
Ana �2�U�W�D�N�O�Õ�÷�D Ait Özkaynaklar 11.686.748.615 

�g�G�H�Q�P�L�ú Sermaye 720.000.000 
Paylara �ø�O�L�ú�N�L�Q �3�U�L�P�O�H�U���ø�V�N�R�Q�W�R�O�D�U 7.147.537 
Kar veya Zararda Yeniden �6�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�P�D�\�D�F�D�N  

�%�L�U�L�N�P�L�ú �'�L�÷�H�U �.�D�S�V�D�P�O�Õ Gelirler veya Giderler  

- �7�D�Q�Õ�P�O�D�Q�P�Õ�ú Fayda �3�O�D�Q�O�D�U�Õ 
Yeniden Ölçüm �.�D�]�D�Q�o�O�D�U�Õ / �.�D�\�Õ�S�O�D�U�Õ (42.204.130) 

Kar veya Zararda Yeniden �6�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�D�F�D�N  

�%�L�U�L�N�P�L�ú �'�L�÷�H�U �.�D�S�V�D�P�O�Õ Gelirler veya Giderler  
- �<�D�E�D�Q�F�Õ Para Çevirim �)�D�U�N�O�D�U�Õ 5.645.744.407 
Kardan �$�\�U�Õ�O�D�Q �.�Õ�V�Õ�W�O�D�Q�P�Õ�ú Yedekler 108.739.089 
�*�H�o�P�L�ú �<�Õ�O�O�D�U �.�D�U���=�D�U�D�U�O�D�U�Õ 5.212.103.079 
Net Dönem �.�D�U�Õ���=�D�U�D�U�Õ 35.218.633 

TOPLAM KAYNAKLAR 30.870.783.634 
 
 

���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �W�R�S�O�D�P�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L���� ������������������������������ �7�/�� �N�Õ�V�D�� �Y�D�G�H�O�L����
���������������������������� �7�/�� �X�]�X�Q�� �Y�D�G�H�O�L�� �R�O�P�D�N�� �•�]�H�U�H�� �W�R�S�O�D�P�� ������������������������������ �7�/�¶�G�L�U���� �ù�L�U�N�H�W�¶�L�Q�� �I�R�Q��
�N�D�\�Q�D�N�O�D�U�Õ�� �D�÷�Õ�U�O�Õ�N�O�Õ�� �R�O�D�U�D�N�� �N�Õ�V�D�� �Y�H�� �X�]�X�Q�� �Y�D�G�H�O�L�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�Q�G�H�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�¶�L�Q��
izahnamede yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D banka kredilerinde meydana gelen �D�U�W�Õ�ú�Õ�Q��
�E�D�ú�O�Õ�F�D nedenleri üretim tesisi �\�D�W�Õ�U�Õ�P kredileri ile hammadde �D�O�Õ�P�Õ�Q�Õ teminen �L�ú�O�H�W�P�H sermayesi 
�L�K�W�L�\�D�F�Õ�Q�Õ���N�D�U�ú�Õ�O�D�P�D�\�D���\�|�Q�H�O�L�N���N�U�H�G�L�O�H�U�G�H���P�H�\�G�D�Q�D���J�H�O�H�Q���D�U�W�Õ�ú���R�O�P�X�ú�W�X�U�� 

�ù�L�U�N�H�W�¶�L�Q �N�Õ�V�D vadeli likidite durumunu ve yükümlülüklerini yerine getirebilme gücünü ölçen cari 
�R�U�D�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

(TL)  31.03.2026 31.12.2025 31.12.2024 31.12.2023 

Dönen �9�D�U�O�Õ�N�O�D�U 9.821.617.253 8.857.812.545 7.218.326.368 5.370.329.261 

�.�Õ�V�D Vadeli Yükümlülükler 10.288.515.547 10.123.837.664 7.125.287.341 5.207.901.931 

Cari Oran 0,95 0,87 1,01 1,03 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�¶�L�Q cari �R�U�D�Q�Õ 31.12.2023 tarihi �L�W�L�E�D�U�Õ�\�O�D 1,03 olarak, 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 1,01 
olarak, 31.12.2025 �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������� �R�O�D�U�D�N���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �L�V�H�� ���������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q izahnamede yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D cari �R�U�D�Q�Õ�Q�G�D�N�L��
�J�H�U�L�O�H�P�H�Q�L�Q�� �E�D�ú�O�Õ�F�D�� �Q�H�G�H�Q�L�� �N�Õ�V�D�� �Y�D�G�H�O�L�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�� �R�O�P�X�ú�W�X�U����
�ù�L�U�N�H�W�¶�L�Q �N�X�O�O�D�Q�G�Õ�÷�Õ Türk �/�L�U�D�V�Õ kredilere �|�G�H�G�L�÷�L kar �S�D�\�O�D�U�Õ ve etkin faiz �R�U�D�Q�O�D�U�Õ �\�Õ�O�O�Õ�N ortalama 
%37,69 (2025:%35,66, 2024: %40,08, 2023: %22,23), USD kredilere �|�G�H�G�L�÷�L etkin faiz �R�U�D�Q�O�D�U�Õ 
�\�Õ�O�O�Õ�N ortalama %8,55 (2025: %8,14, 2024: %8,42, 2023: %8,86), EURO kredilere �|�G�H�G�L�÷�L etkin 
�I�D�L�]�� �R�U�D�Q�O�D�U�Õ�� �\�Õ�O�O�Õ�N�� �R�U�W�D�O�D�P�D�� ������������ �������������� �������������� ������������ �������������� ������������ �������������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q���N�X�O�O�D�Q�P�Õ�ú���R�O�G�X�÷�X���E�D�Q�N�D���N�U�H�G�L�O�H�U�L�Q�L�Q���R�U�W�D�O�D�P�D���Y�D�G�H�V�L�Q�H���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D��
�\�H�U���D�O�P�D�N�W�D�G�Õ�U: 

 

(TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
1 �<�Õ�O �ø�o�H�U�L�V�L�Q�G�H Ödenecek 5.978.665.683 6.338.529.714 4.455.548.509 2.801.540.096 
1-2 �<�Õ�O �ø�o�H�U�L�V�L�Q�G�H Ödenecek 4.242.556.487 3.664.200.303 2.547.315.830 1.432.989.485 
2-3 �<�Õ�O �ø�o�H�U�L�V�L�Q�G�H Ödenecek 1.235.624.507 1.188.565.685 718.199.359 480.472.083 
3-4 �<�Õ�O �ø�o�H�U�L�V�L�Q�G�H Ödenecek 919.637.344 959.062.727 715.404.416 433.957.115 
1�±5 �<�Õ�O �ø�o�H�U�L�V�L�Q�G�H Ödenecek 351.058.856 559.924.536 675.168.732 431.232.832 
5 �<�Õ�O�G�D�Q Fazla Sürede Ödenecek 40.998.709 53.413.333 405.175.818 754.055.484 
Toplam 12.768.541.586 12.763.696.298 9.516.812.664 6.334.247.095 

 
 

�ù�L�U�N�H�W�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L���� �\�R�÷�X�Q�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �Y�H�� �Q�D�N�L�W�� �D�N�Õ�ú�Õ�� �\�|�Q�H�W�L�P�L�� �J�H�U�H�N�W�L�U�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W��
�I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���G�R�÷�D�V�Õ���J�H�U�H�÷�L���|�Q�H�P�O�L���E�•�\�•�N�O�•�N�W�H���V�W�R�N���E�X�O�X�Q�G�X�U�P�D�N�W�D���R�O�X�S�����ù�L�U�N�H�W�¶�L�Q������������������������
�W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ���������������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�� �R�O�D�Q�� �V�W�R�N�O�D�U�Õ�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R��
�G�|�Q�H�P�O�H�U�L�Q�L�Q���W�D�P�D�P�Õ�Q�G�D���D�U�W�Õ�ú���J�|�V�W�H�U�H�U�H�N������������������������ �W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D������������������������������ �7�/�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���� �%�X�� �G�X�U�X�P�� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�� �D�U�W�Õ�U�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�� �P�H�Y�F�X�W��
�G�X�U�X�P�G�D�� �V�W�R�N�� �W�H�G�D�U�L�N�L�� �L�o�L�Q�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�� �I�D�D�O�L�\�H�W�O�H�U�G�H�Q�� �H�O�G�H�� �H�G�L�O�H�Q�� �Q�D�N�L�W�� �D�N�Õ�ú�O�D�U�Õ�Q�G�D�Q��
�N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q�� �N�Õ�V�P�Õ�Q�Õ�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�� �L�O�H�� �N�D�U�ú�Õ�O�D�P�D�N�W�D�� �R�O�X�S���� �D�U�W�D�Q�� �V�W�R�N�� �E�•�\�•�N�O�•�N�O�H�U�L��
�N�D�S�V�D�P�Õ�Q�G�D���ù�L�U�N�H�W�¶�L�Q���E�D�Q�N�D���N�U�H�G�L�O�H�U�L�Q�G�H���D�U�W�Õ�ú���P�H�\�G�D�Q�D���J�H�O�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�� �K�D�O�N�D�� �D�U�]�G�D�Q�� �H�O�G�H�� �H�G�H�F�H�÷�L�� �Q�H�W�� �I�R�Q�X�Q�� �������¶�Õ�Q�Õ�� �K�D�P�P�D�G�G�H�� �W�H�G�D�U�L�N�L�� �Y�H�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L��
�L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D�� �N�X�O�O�D�Q�P�D�\�Õ�� �S�O�D�Q�O�D�P�D�N�W�D�� �R�O�X�S���� �E�X�� �L�W�L�E�D�U�O�D�� �V�W�R�N�� �W�H�G�D�U�L�÷�L�Q�G�H�� �E�D�Q�N�D��
kredisi ile finansman �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �D�]�D�O�D�F�D�÷�Õ���� �D�U�W�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�� �N�D�S�V�D�P�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�O�H�U�G�H�Q�� �H�O�G�H��
�H�G�L�O�H�F�H�N���Q�D�N�L�W���D�N�Õ�ú�O�D�U�Õ���L�O�H���E�D�Q�N�D���N�U�H�G�L�O�H�U�L�Q�L�Q���|�G�H�P�H�O�H�U�L�Q�L�Q���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�÷�L���|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U�� 

11.2. Nakit �D�N�Õ�P�O�D�U�Õ�Q�D �L�O�L�ú�N�L�Q �G�H�÷�H�U�O�H�Q�G�L�U�P�H�� 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�L�\�O�H���Q�D�N�L�W���D�N�Õ�ú���W�D�E�O�R�O�D�U�Õ��
�D�ú�D�÷�Õ�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�1�$�.�ø�7 �$�.�,�ù TABLOSU (TL)  2025 2024 2023 

�ø�ú�O�H�W�P�H faaliyetlerinden kaynaklanan nakit 
�D�N�Õ�ú�O�D�U�Õ 

887.044.629 (292.679.510) 866.063.989 

�<�D�W�Õ�U�Õ�P faaliyetlerinden kaynaklanan nakit 
�D�N�Õ�ú�O�D�U�Õ 

(1.419.031.546) (986.744.130) (904.025.539) 

Finansman faaliyetlerinden kaynaklanan nakit 
�D�N�Õ�ú�O�D�U�Õ 

456.397.654 1.430.541.500 (85.538.555) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�<�D�E�D�Q�F�Õ Para Çevrim �)�D�U�N�O�D�U�Õ�Q�Õ�Q Nakit ve 
Nakit Benzerleri Üzerindeki Etkisi 

(2.144.373) (6.267.579) (4.801.479) 

Nakit ve nakit benzerlerindeki net �D�U�W�Õ�ú�����D�]�D�O�Õ�ú�� (77.733.636) 144.850.281 (128.301.584) 

Dönem �E�D�ú�Õ���Q�D�N�L�W ve nakit benzerleri 253.550.452 108.700.171 237.001.755 

Dönem sonu nakit ve nakit benzerleri 175.816.816 253.550.452 108.700.171 

 

�1�$�.�ø�7 �$�.�,�ù TABLOSU (TL)  01.01.-31.03.2026 01.01.-31.03.2025 

�ø�ú�O�H�W�P�H faaliyetlerinden kaynaklanan nakit 
�D�N�Õ�ú�O�D�U�Õ 1.679.741.146 (1.185.141.470) 

�<�D�W�Õ�U�Õ�P faaliyetlerinden kaynaklanan nakit 
�D�N�Õ�ú�O�D�U�Õ (1.191.220.211) 34.552.259 

Finansman faaliyetlerinden kaynaklanan nakit 
�D�N�Õ�ú�O�D�U�Õ 

(611.921.661) 1.055.567.025 

�<�D�E�D�Q�F�Õ Para Çevrim �)�D�U�N�O�D�U�Õ�Q�Õ�Q Nakit ve 
Nakit Benzerleri Üzerindeki Etkisi (6.233.623) 1.452.178 

Nakit ve nakit benzerlerindeki net �D�U�W�Õ�ú�����D�]�D�O�Õ�ú�� (129.634.349) (93.570.008) 

Dönem �E�D�ú�Õ���Q�D�N�L�W ve nakit benzerleri 175.816.816 253.550.452 

Dönem sonu nakit ve nakit benzerleri 46.182.467 159.980.444 

 
 

�ù�L�U�N�H�W�¶�L�Q������������ �\�Õ�O�Õ���G�|�Q�H�P���V�R�Q�X���L�W�L�E�D�U�Õ�\�O�D�������������������������� �7�/�� �R�O�D�Q���Q�D�N�L�W���Y�H�� �Q�D�N�L�W���E�H�Q�]�H�U�O�H�U�L������������
�\�Õ�O�Õ�Q�G�D %133 �R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D 253.550.452 TL olarak, 2025 �\�Õ�O�Õ�Q�G�D��
�L�V�H�����������R�U�D�Q�Õ�Q�G�D���D�]�D�O�D�U�D�N�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���������������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

2023 �\�Õ�O�Õ�Q�G�D nakit ve nakit benzerlerinde meydana gelen �D�]�D�O�P�D�Q�Õ�Q �E�D�ú�O�Õ�F�D nedeni maddi duran 
�Y�D�U�O�Õ�N���D�O�Õ�P�Õ���N�D�\�Q�D�N�O�Õ���Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ���R�O�X�U�N�H�Q���������������\�Õ�O�Õ�Q�G�D nakit ve nakit benzerlerinde meydana 
�J�H�O�H�Q�� �D�U�W�Õ�ú�Õ�Q�� �E�D�ú�O�Õ�F�D�� �X�Q�V�X�U�O�D�U�Õ�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�Q�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �Q�D�N�L�W�� �J�L�U�L�ú�O�H�U�L�� �R�O�P�X�ú�W�X�U���� ����������
�\�Õ�O�Õ�Q�G�D���L�V�H���P�D�G�G�L���G�X�U�D�Q���Y�D�U�O�Õ�N���D�O�Õ�P�Õ���N�D�\�Q�D�N�O�Õ���\�D�W�Õ�U�Õ�P���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q���Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ�Q�Õ�Q���E�D�ú�O�Õ�F�D��
�H�W�N�L�V�L�\�O�H���Q�D�N�L�W���Y�H�� �Q�D�N�L�W���E�H�Q�]�H�U�O�H�U�L�Q�G�H������������ �\�Õ�O�V�R�Q�X�Q�D���N�Õ�\�D�V�O�D������������������������ �7�/�� �D�]�D�O�P�D���P�H�\�G�D�Q�D��
�J�H�O�P�L�ú�W�L�U�� 

2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise �ù�L�U�N�H�W�¶�L�Q nakit ve nakit �E�H�Q�]�H�U�O�H�U�L�����������R�U�D�Q�Õ�Q�G�D azalarak 
�����������������������7�/���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���L�V�H���ù�L�U�N�H�W�¶�L�Q���Q�D�N�L�W���Y�H��
�Q�D�N�L�W�� �E�H�Q�]�H�U�O�H�U�L�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�� �D�O�Õ�P�Õ�� �N�D�\�Q�D�N�O�Õ�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�� �L�O�H�� �E�R�U�o�� �|�G�H�P�H�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q��
�Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ���N�D�S�V�D�P�Õ�Q�G�D�������������\�Õ�O�V�R�Q�X�Q�D���N�Õ�\�D�V�O�D���������������������������7�/���D�]�D�O�P�Õ�ú�W�Õ�U�� 

11.3. Fon durumu ve borçlanma �L�K�W�L�\�D�F�Õ �K�D�N�N�Õ�Q�G�D �G�H�÷�H�U�O�H�Q�G�L�U�P�H�� 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���E�R�U�o�O�X�O�X�N���G�X�U�X�P�X��
�L�O�H���V�|�]���N�R�Q�X�V�X���E�R�U�o�O�D�U�Õ�Q���|�]�V�H�U�P�D�\�H���Y�H���Q�H�W���E�R�U�o���W�R�S�O�D�P�Õ�Q�G�D�Q���R�O�X�ú�D�Q���N�X�O�O�D�Q�Õ�O�D�Q���V�H�U�P�D�\�H�\�H���R�U�D�Q�Õ��
�D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�H�N�W�H�G�L�U�� 

 

 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Toplam finansal borçlar 12.768.541.586 12.763.696.298 9.516.812.664 6.334.247.095 
Eksi: Nakit ve Nakit Benzeri (-) (46.182.467) (175.816.816) (253.550.452) (108.700.171) 
Net borç 12.722.359.119 12.587.879.482 9.263.262.212 6.225.546.924 
Toplam özsermaye 11.686.748.615 10.392.593.908 8.519.319.070 6.889.816.981 
�.�X�O�O�D�Q�Õ�O�D�Q sermaye 24.409.107.734 22.980.473.390 17.782.581.282 13.115.363.905 
Net Finansal Borç/Toplam Sermaye �2�U�D�Q�Õ 52% 55% 52% 47% 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �������� �R�O�D�Q�� �Q�H�W�� �I�L�Q�D�Q�V�D�O�� �E�R�U�o���W�R�S�O�D�P�� �V�H�U�P�D�\�H�� �R�U�D�Q�Õ�� ����������
�\�Õ�O�Õ�Q�G�D�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �D�U�W�Õ�ú�� �S�D�U�D�O�H�O�L�Q�G�H�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ��������
�R�O�D�U�D�N���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �������� �R�O�D�U�D�N���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �L�V�H�� �������� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

11.4. �ø�ú�O�H�W�P�H sermayesi �E�H�\�D�Q�Õ�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�Õ�� �L�W�L�E�D�U�Õ�\�O�D�� �Q�H�W�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L����
�G�|�Q�H�Q���Y�D�U�O�Õ�N�O�D�U�G�D�Q���N�Õ�V�D���Y�D�G�H�O�L���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q���o�Õ�N�D�U�Õ�O�P�D�V�Õ���V�X�U�H�W�L�\�O�H���K�H�V�D�S�O�D�Q�P�D�N�W�D�G�Õ�U�� 

 

(TL)  31.03.2026 31.12.2025 31.12.2024 31.12.2023 

Dönen �9�D�U�O�Õ�N�O�D�U 9.821.617.253 8.857.812.545 7.218.326.368 5.370.329.261 

�.�Õ�V�D Vadeli Yükümlülükler 10.288.515.547 10.123.837.664 7.125.287.341 5.207.901.931 

Net �ø�ú�O�H�W�P�H Sermayesi -466.898.294 -1.266.025.119 93.039.027 162.427.330 

 
 

�ù�L�U�N�H�W�¶�L�Q�� �Q�H�W�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� ������������������������ �7�/���� ���������������������� �W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D�� ���������������������� �7�/���� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D��-1.266.025.119 TL olarak, 31.03.2026 
tarihi �L�W�L�E�D�U�Õ�\�O�D -466.898.294 TL olarak �J�H�U�o�H�N�O�H�ú�P�L�ú olup, 31.03.2026 tarihi �L�W�L�E�D�U�Õ�\�O�D �ù�L�U�N�H�W�¶�L�Q��
�Q�H�W���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���D�o�Õ�÷�Õ���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�L�Q �V�D�W�Õ�ú hacimleri ve �L�ú�O�H�W�P�H sermayesi �L�K�W�L�\�D�F�Õ �\�Õ�O�O�D�U �L�W�L�E�D�U�Õ�\�O�D sürekli olarak �D�U�W�P�D�N�W�D�G�Õ�U����

�<�D�S�Õ�O�D�Q���S�U�R�M�H�N�V�L�\�R�Q�O�D�U�G�D���J�H�U�H�N �•�U�H�W�L�P���P�L�N�W�D�U�Õ�Q�Õ�Q���D�U�W�P�D�V�Õ���J�H�U�H�N�V�H���•�U�H�W�L�P���V�•�U�H�F�L�Q�G�H���N�X�O�O�D�Q�Õ�O�D�Q��
�J�L�U�G�L�O�H�U�L�Q�� �I�L�\�D�W�O�D�U�Õ�Q�Õ�Q�� �D�U�W�P�D�V�Õ�Q�D�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �L�O�H�U�O�H�\�H�Q��
�G�|�Q�H�P�O�H�U�G�H�� �D�U�W�D�F�D�÷�Õ�� �|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�� �P�H�Y�F�X�W�� �L�ú�� �P�R�G�H�O�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �V�•�U�H�N�O�L�� �R�O�D�U�D�N��
stoklu �o�D�O�Õ�ú�P�D�N�W�D���Y�H���V�W�R�N���E�L�U�L�P���P�D�O�L�\�H�W�L�Q�L�Q���X�O�X�V�O�D�U�D�U�D�V�Õ���S�L�\�D�V�D�O�D�U�G�D�N�L���I�L�\�D�W���G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�Q�G�D�Q��
�G�R�÷�U�X�G�D�Q���H�W�N�L�O�H�Q�P�H�N�W�H�G�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �D�o�Õ�÷�Õ�� �E�X�O�X�Q�P�D�N�O�D�� �E�L�U�O�L�N�W�H���� �ù�L�U�N�H�W��

izahnamede yer alan finansal tablo dönemlerinin ta�P�D�P�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �Y�H�� �K�D�V�Õ�O�D�W�Õ�Q�Õ��
�D�U�W�Õ�U�P�Õ�ú�W�Õ�U���� �%�X�Q�X�Q�� �\�D�Q�Õ�V�Õ�U�D���� �ù�L�U�N�H�W�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �V�•�U�G�•�U�•�U�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �N�X�U�X�O�X�ú�O�D�U�� �Q�H�]�G�L�Q�G�H��
�K�H�U�K�D�Q�J�L�� �E�L�U�� �W�H�P�H�U�U�•�W�� �Y�H�\�D�� �\�H�Q�L�G�H�Q�� �\�D�S�Õ�O�D�Q�G�Õ�U�P�D�� �Y�H�\�D�� �|�G�H�P�H�� �J�•�o�O�•�÷�•�� �G�X�U�X�P�O�D�U�Õ�� �R�O�X�ú�P�D�P�Õ�ú����
�ù�L�U�N�H�W���W�•�P���I�L�Q�D�Q�V�D�O���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L���Y�D�G�H�V�L�Q�G�H���\�H�U�L�Q�H���J�H�W�L�U�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U���D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �Q�D�N�L�W�� �J�L�U�L�ú�� �o�Õ�N�Õ�ú�O�D�U�Õ�Q�D�� �L�O�L�ú�N�L�Q��
�|�]�H�W���W�D�E�O�R���D�ú�D�÷�Õ�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 
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�'�L�÷�H�U���W�D�U�D�I�W�D�Q���ù�L�U�N�H�W�������������\�Õ�O�Õ�Q�Õ�Q���L�O�N���o�H�\�U�H�÷�L�Q�G�H���L�ú�O�H�W�P�H���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�������������������������������7�/���Q�H�W��
�Q�D�N�L�W�� �D�N�Õ�ú�Õ�� �H�O�G�H�� �H�W�P�L�ú�W�L�U���� �%�X�� �W�X�W�D�U�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� �o�H�\�U�H�÷�L�Q�G�H��-���������������������������� �7�/�¶�G�L�U���� �%�X��
�N�D�S�V�D�P�G�D�� �\�D�W�Õ�U�Õ�P�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�� �Y�H�� �I�L�Q�D�Q�V�P�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ��
öncesinde �ù�L�U�N�H�W�¶�L�Q faaliyetlerinden elde �H�W�W�L�÷�L nakit �D�N�Õ�ú�O�D�U�Õ bir önceki �\�Õ�O�Õ�Q �D�\�Q�Õ dönemine göre 
�����������������������������7�/���W�X�W�D�U�Õ�Q�G�D���D�U�W�Õ�ú���J�|�V�W�H�U�P�L�ú���Y�H���Q�D�N�L�W���D�N�Õ�ú�O�D�U�Õ�Q�D���R�O�X�P�O�X���H�W�N�L���H�W�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W 2026 �\�Õ�O�Õ�Q�Õ�Q ilk �o�H�\�U�U�÷�L�Q�G�H �\�D�W�Õ�U�Õ�P faaliyetlerinden 1.191.220.211 TL nakit �o�Õ�N�Õ�ú�Õ�Q�D maruz 
�N�D�O�P�Õ�ú�W�Õ�U���� �%�X�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�Õ�Q�Õ�Q�� ���������������������������� �7�/�� �W�X�W�D�U�O�Õ�� �N�Õ�V�P�Õ�� �P�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�� �D�O�Õ�P�O�D�U�Õ�Q�G�D�Q��
kaynaklanan n�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�Q�G�D�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �0�D�G�G�L�� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�O�D�U�G�D�Q�� �Q�D�N�L�W�� �o�Õ�N�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �L�V�H��
1.053.076.424 TL �W�X�W�D�U�O�Õ���N�Õ�V�P�Õ���W�H�V�L�V���P�D�N�L�Q�H �Y�H���F�L�K�D�]���D�O�Õ�P�O�D�U�Õ �L�o�L�Q���N�D�W�O�D�Q�Õ�O�D�Q���Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ�Q�G�D�Q��
�N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �L�O�N�� �o�H�\�U�H�÷�L�Q�G�H���� �o�H�O�L�N�K�D�Q�H�� �W�H�V�L�V�L�Q�G�H�� �\�D�S�P�D�N�W�D�� �R�O�G�X�÷�X��
�R�N�V�L�M�H�Q�� �W�H�V�L�V�L���� �V�X�� �W�H�V�L�V�L�� �Y�H�� �V�R�Q�G�D�M�� �N�X�\�X�V�X�� ���V�X�� �W�H�V�L�V�L�� �Y�H�� �V�R�Q�G�D�M�� �N�X�\�X�V�X�� �o�H�O�L�N�K�D�Q�H�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ��
�N�D�S�V�D�P�Õ�Q�G�D�G�Õ�U�����\�D�W�Õ�U�Õ�P�O�D�U�Õ���V�H�E�H�E�L�\�O�H���V�|�]���N�R�Q�X�V�X���P�D�O�L�\�H�W�O�H�U�H���N�D�W�O�D�Q�P�Õ�ú�W�Õ�U�����ø�ú�E�X���L�]�D�K�Q�D�P�H���W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D�� �L�V�H�� �E�X�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�� �W�D�P�D�P�O�D�Q�P�D�� �G�H�U�H�F�H�O�H�U�L�� �������¶�L�Q�� �•�]�H�U�L�Q�G�H�G�L�U���� �1�L�W�H�N�L�P�� ����������������������
tarihi ile �L�ú�E�X izahname tarihi �D�U�D�V�Õ�Q�G�D �ù�L�U�N�H�W �W�D�U�D�I�Õ�Q�G�D�Q söz konusu �\�D�W�Õ�U�Õ�P�O�D�U için �\�D�S�Õ�O�P�Õ�ú olan 
�K�D�U�F�D�P�D���W�X�W�D�U�Õ���Q�H�U�H�G�H�\�V�H���W�D�P�D�P�H�Q���V�R�Q�O�D�Q�P�Õ�ú�W�Õ�U�����ù�L�U�N�H�W���S�U�R�M�H�N�V�L�\�R�Q�O�D�U�Õ���o�H�U�o�H�Y�H�V�L�Q�G�H�����ù�L�U�N�H�W�¶�L�Q��
�����������\�Õ�O�Õ���V�R�Q�X�Q�D���N�D�G�D�U���\�D�S�D�F�D�÷�Õ���\�D�W�Õ�U�Õ�P���K�D�U�F�D�P�D�O�D�U�Õ�Q�Õ�Q�������������������������$�%�'���'�R�O�D�U�Õ���R�O�D�F�D�÷�Õ���Y�H���E�X��
�W�X�W�D�U�Õ�Q���L�V�H�� �\�D�N�O�D�ú�Õ�N������������ �0�L�O�\�R�Q���$�%�'���'�R�O�D�U�Õ���W�X�W�D�U�Õ�Q�G�D�N�L���N�Õ�V�P�Õ�Q�Õ�Q������������ �\�Õ�O�Õ�Q�Õ�Q���L�O�N���o�H�\�U�H�÷�L�Q�G�H��
�\�D�S�Õ�O�P�Õ�ú �R�O�G�X�÷�X ve �\�Õ�O�Õ�Q geri kalan �N�Õ�V�P�Õ�Q�G�D söz konusu �\�D�W�Õ�U�Õ�P �K�D�U�F�D�P�D�O�D�U�Õ�Q�G�D�Q �N�D�\�Q�D�N�O�Õ nakit 
�o�Õ�N�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �\�D�N�O�D�ú�Õ�N�� ���������� �0�L�O�\�R�Q�� �$�%�'�� �'�R�O�D�U�Õ�� �V�H�Y�L�\�H�V�L�Q�G�H�� �R�O�D�F�D�÷�Õ�� �W�D�K�P�L�Q�� �H�G�L�O�P�H�N�W�H�G�L�U����
�'�R�O�D�\�Õ�V�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�W�P�H�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �H�O�G�H�� �H�W�P�H�N�W�H�� �R�O�G�X�÷�X�� �S�R�]�L�W�L�I�� �Q�D�N�L�W�� �D�N�Õ�ú�O�D�U�Õ�Q�Õ�Q����
�\�D�W�Õ�U�Õ�P �K�D�U�F�D�P�D�O�D�U�Õ�Q�G�D�Q���N�D�\�Q�D�N�O�Õ �Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ�Q�G�D�N�L azalma sebebiyle daha �D�]���H�W�N�L�O�H�Q�H�F�H�÷�L���Y�H��
�E�X�Q�X�Q���G�D���ù�L�U�N�H�W�¶�L�Q���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���L�K�W�L�\�D�F�Õ�Q�Õ���D�]�D�O�W�Õ�F�Õ���H�W�N�L���\�D�S�D�F�D�÷�Õ���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� 

�ù�L�U�N�H�W�¶�L�Q bir �\�Õ�O içerisinde vadesi gelecek banka kredileri �W�R�S�O�D�P�Õ 6.671.466.090 �7�/�¶�G�L�U �ù�L�U�N�H�W�¶�L�Q��
�I�L�Q�D�Q�V�P�D�Q���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q���N�D�\�Q�D�N�O�Õ���Q�D�N�L�W���o�Õ�N�Õ�ú�O�D�U�Õ���L�V�H�������������\�Õ�O�Õ�Q�Õ�Q���L�O�N���o�H�\�U�H�÷�L�Q�G�H��������������������������
�7�/�� �W�X�W�D�U�Õ�Q�G�D�G�Õ�U���� �%�L�U�� �|�Q�F�H�N�L�� �\�Õ�O�Õ�Q�� �D�\�Q�Õ�� �G�|�Q�H�P�L�Q�G�H�� �L�V�H�� �ù�L�U�N�H�W�� �I�L�Q�D�Q�V�P�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q��
1.055.567.025 TL �W�X�W�D�U�Õ�Q�G�D net nakit elde �H�W�P�L�ú�W�L�U�� �ù�L�U�N�H�W�¶�L�Q mevcut durumda finans �N�X�U�X�O�X�ú�O�D�U�Õ��
�Q�H�]�G�L�Q�G�H�������������������������������7�/���W�X�W�D�U�Õ�Q�G�D���N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U���N�U�H�G�L���O�L�P�L�W�L���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�����%�X�Q�X�Q���\�D�Q�Õ�Q�G�D��
�ù�L�U�N�H�W�¶�L�Q�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� ���������������������� �W�D�U�L�K�L�Q�G�H�� �R�Q�D�\�O�D�Q�P�Õ�ú�� �R�O�D�Q�� �Y�H�� ���� �\�Õ�O��
�E�R�\�X�Q�F�D�� �J�H�o�H�U�O�L�� ������������������������ �$�%�'�� �'�R�O�D�U�Õ�� �O�L�P�L�W�O�L���E�R�U�o�O�D�Q�P�D�� �D�U�D�F�Õ�� �L�K�U�D�o�� �W�D�Y�D�Q�Õ�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U����
�6�|�]�� �N�R�Q�X�V�X�� �L�K�U�D�o�� �W�D�Y�D�Q�Õ�Q�Õ�Q�� �W�D�P�D�P�Õ�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U�� �Q�L�W�H�O�L�N�W�H�G�L�U���� �%�X�� �N�D�S�V�D�P�G�D���� �ù�L�U�N�H�W�� �L�O�H�U�O�H�\�H�Q��
�G�|�Q�H�P�G�H�� �R�U�W�D�\�D�� �o�Õ�N�D�E�L�O�H�F�H�N�� �I�L�Q�D�Q�D�V�P�D�Q�� �L�K�W�L�\�D�o�O�D�U�Õ�Q�Õ�� �\�X�U�W�L�o�L�� �Y�H�� �\�X�U�W�G�Õ�ú�Õ�� �N�D�\�Q�D�N�O�D�U�G�D�Q��
�E�R�U�o�O�D�Q�P�D�N�� �V�X�U�H�W�L�\�O�H�� �N�D�U�ú�Õ�O�D�\�D�E�L�O�H�F�H�N�� �Y�H�� �I�L�Q�D�Q�V�P�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �Q�D�N�L�W�� �D�N�Õ�ú�Õ�� �H�O�G�H��
edebilecektir. 

�6�R�Q�X�o���R�O�D�U�D�N�����ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q�������������������������W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���R�O�X�ú�D�Q���������������������������7�/���W�X�W�D�U�Õ�Q�G�D�N�L��
�Q�H�W���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���D�o�Õ�÷�Õ�Q�Õ�Q�����I�D�D�O�L�\�H�W�O�H�U�G�H�Q���\�D�U�D�W�Õ�O�D�F�D�N���Q�D�N�L�W���D�N�Õ�ú�O�D�U�Õ�����\�D�W�Õ�U�Õ�P���K�D�U�F�D�P�D�O�D�U�Õ�Q�G�D��
görülecek �D�]�D�O�P�D�� �L�O�H�� �E�L�U�O�L�N�W�H�� �R�U�W�D�G�D�Q�� �N�D�O�N�D�F�D�÷�Õ���� �D�\�U�Õ�F�D�� �E�L�U�� �\�Õ�O�� �L�o�H�U�L�V�L�Q�G�H�� �Y�D�G�H�V�L�� �J�H�O�H�F�H�N��
���������������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �I�L�Q�D�Q�V�D�O�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �L�V�H�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�L�U�� �N�U�H�G�L�� �O�L�P�L�W�O�H�U�L���� �X�]�X�Q��
�Y�D�G�H�O�L�� �U�H�I�L�Q�D�Q�V�P�D�Q�� �N�D�\�Q�D�N�O�D�U�Õ�� �Y�H�� �\�H�Q�L�O�H�Q�P�H�V�L�� �S�O�D�Q�O�D�Q�D�Q�� �N�U�H�G�L�� �L�P�N�k�Q�O�D�U�Õ�� �L�O�H�� �N�D�U�ú�Õ�O�D�Q�D�E�L�O�H�F�H�÷�L��
öngörülmektedir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�g�W�H���\�D�Q�G�D�Q�����ù�L�U�N�H�W���K�D�O�N�D���D�U�]�G�D�Q���H�O�G�H���H�G�H�F�H�÷�L���Q�H�W���I�R�Q�X�Q���������¶�Õ�Q�Õ���K�D�P�P�D�G�G�H���W�H�G�D�U�L�N�L���Y�H���L�ú�O�H�W�P�H��
sermayesi �L�K�W�L�\�D�F�Õ�Q�Õ�Q �I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�Õ planlamakta olup, bu kapsamda söz konusu 
�I�R�Q�� �N�X�O�O�D�Q�Õ�P�Õ�Q�Õ�Q�� �N�D�W�N�Õ�V�Õ�\�O�D�� �ù�L�U�N�H�W�¶�L�Q�� �Q�H�W�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�Q�L�Q�� �R�O�X�P�O�X�� �H�W�N�L�O�H�Q�H�F�H�÷�L��
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� 

Son olarak, �ù�L�U�N�H�W�¶�L�Q �N�Õ�V�D���Y�D�G�H�O�L yükümlülükleri içerisinde yer alan 1.319.686.113 TL �W�X�W�D�U�Õ�Q�G�D��
�H�U�W�H�O�H�Q�P�L�ú�� �J�H�O�L�U�� �N�D�O�H�P�L�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �%�X�� �W�X�W�D�U�Õ�Q�� �W�D�P�D�P�Õ�� �D�O�Õ�Q�D�Q�� �V�L�S�D�U�L�ú�� �D�Y�D�Q�V�O�D�U�Õ�Q�G�D�Q��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� Söz konusu �V�L�S�D�U�L�ú�O�H�U�L�Q önemli bir bölümünün 2026 �\�Õ�O�Õ içerisinde teslim edilecek 
�R�O�P�D�V�Õ���V�H�E�H�E�L�\�O�H�����ù�L�U�N�H�W�¶�L�Q���|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H���H�U�W�H�O�H�Q�P�L�ú���J�H�O�L�U�O�H�U���N�D�O�H�P�L�Q�G�H���|�Q�H�P�O�L���|�O�o�•�G�H��
�G�•�ú�•�ú���R�O�D�F�D�÷�Õ���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�����%�X�Q�X�Q���V�R�Q�X�F�X�Q�G�D���ù�L�U�N�H�W�¶�L�Q �N�Õ�V�D���Y�D�G�H�O�L���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�Q��
�D�]�D�O�P�D�V�Õ���Y�H���Q�H�W���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L�Q�L�Q���R�O�X�P�O�X���H�W�N�L�O�H�Q�P�H�V�L���E�H�N�O�H�Q�P�H�N�W�H�G�L�U�� 

Tüm bu gerekçelerle, �ù�L�U�N�H�W faaliyetlerinin �V�•�U�H�N�O�L�O�L�÷�L�Q�L olumsuz etkileyecek ve yükümlülüklerin 
�]�D�P�D�Q�Õ�Q�G�D���\�H�U�L�Q�H���J�H�W�L�U�L�O�P�H�V�L�Q�L���H�Q�J�H�O�O�H�\�H�F�H�N���|�Q�H�P�O�L���E�L�U�� �O�L�N�L�G�L�W�H���U�L�V�N�L���E�X�O�X�Q�P�D�G�Õ�÷�Õ���Y�H���ù�L�U�N�H�W�¶�L�Q��
�|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H���L�ú�O�H�W�P�H���V�H�U�P�D�\�H�V�L���D�o�Õ�÷�Õ�Q�Õ�Q���E�X�O�X�Q�P�D�\�D�F�D�÷�Õ���|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U�� 

11.5. �)�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �|�Q�H�P�O�L�� �G�H�U�H�F�H�G�H�� �H�W�N�L�O�H�P�L�ú�� �Y�H�\�D��
�H�W�N�L�O�H�\�H�E�L�O�H�F�H�N���I�R�Q���N�D�\�Q�D�N�O�D�U�Õ�Q�Õ�Q���N�X�O�O�D�Q�Õ�P�Õ�Q�D���L�O�L�ú�N�L�Q���V�Õ�Q�Õ�U�O�D�P�D�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W �W�D�U�D�I�Õ�Q�G�D�Q izahnamede yer �D�O�P�D�V�Õ gereken finansal tablolar �L�W�L�E�D�U�Õ�\�O�D verilen teminat, rehin 
�Y�H���L�S�R�W�H�N�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Cinsi 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
A) Kendi tüzel �N�L�ú�L�O�L�÷�L �D�G�Õ�Q�D �Y�H�U�P�L�ú �R�O�G�X�÷�X �7�5�ø�.�
�O�H�U 20.885.226.805 20.202.050.351 17.132.150.610 13.613.632.636 
-Teminat-TL �.�D�U�ú�Õ�O�Õ�÷�Õ 2.622.627.805 2.532.953.351 2.495.063.610 1.232.734.636 
TL 855.967.484 677.435.083 161.725.736 154.123.727 
USD 35.653.874 39.040.887 66.244.159 36.639.839 
EUR 3.610.000 3.610.000 - - 
-Rehin-TL �.�D�U�ú�Õ�O�Õ�÷�Õ 12.036.507.000 11.625.621.000 9.510.291.000 7.948.314.000 
TL 52.800.000 52.800.000 - - 
USD 270.000.000 270.000.000 270.000.000 270.000.000 
-�ø�S�R�W�H�N-TL �.�D�U�ú�Õ�O�Õ�÷�Õ 6.226.092.000 6.043.476.000 5.126.796.000 4.432.584.000 
TL 900.000.000 900.000.000 900.000.000 900.000.000 
USD 120.000.000 120.000.000 120.000.000 120.000.000 
-Kefalet-TL �.�D�U�ú�Õ�O�Õ�÷�Õ - - - - 
B) �7�D�P���N�R�Q�V�R�O�L�G�D�V�\�R�Q���N�D�S�V�D�P�Õ�Q�D���G�D�K�L�O���H�G�L�O�H�Q���R�U�W�D�N�O�Õ�N�O�D�U 
�O�H�K�L�Q�H���Y�H�U�P�L�ú���R�O�G�X�÷�X���N�H�I�D�O�H�W�O�H�U-�7�/���.�D�U�ú�Õ�O�Õ�÷�Õ 243.105.125 241.202.875 44.154.125 36.922.750 

TL 187.625.000 187.625.000 125.000 125.000 
USD 1.250.000 1.250.000 1.250.000 1.250.000 
C) �2�O�D�÷�D�Q ticari faaliyetlerin yürütülmesi �D�P�D�F�Õ�\�O�D �G�L�÷�H�U 3. 
�N�L�ú�L�O�H�U�L�Q borcunu temin �D�P�D�F�Õ�\�O�D �Y�H�U�P�L�ú �R�O�G�X�÷�X �7�5�ø�.�
�O�H�U�L�Q 
�W�R�S�O�D�P���W�X�W�D�U�Õ-�7�/���.�D�U�ú�Õ�O�Õ�÷�Õ 

 
- 

 
- 

 
- 

 
- 

D) Konsolidasyon �N�D�S�V�D�P�Õ �G�Õ�ú�Õ�Q�G�D kalan �L�O�L�ú�N�L�O�L taraflar lehine 
�Y�H�U�L�O�P�L�ú���N�H�I�D�O�H�W�O�H�U-�7�/���.�D�U�ú�Õ�O�Õ�÷�Õ 612.043.300 592.259.900 492.952.900 444.829.744 

TL 35.050.000 35.050.000 35.050.000 35.050.000 
USD 13.000.000 13.000.000 13.000.000 13.920.000 
Toplam-TL 2.031.442.484 1.852.910.083 1.096.900.736 1.089.298.727 
Toplam-USD 439.903.874 443.290.887 470.494.159 441.809.839 
Toplam-EUR 3.610.000 3.610.000 - - 
Toplam 21.740.375.230 21.035.513.126 17.669.257.635 14.095.385.130 
Grup'un Özkaynaklar �7�R�S�O�D�P�Õ 11.686.748.615 10.392.593.908 8.519.319.070 6.889.816.981 
Grup'un �9�H�U�P�L�ú �2�O�G�X�÷�X �7�5�ø�.�
�O�H�U�L�Q �g�]�N�D�\�Q�D�N�O�D�U�Õ�Q�D �2�U�D�Q�Õ 186% 202% 207% 205% 

 
 

�ø�]�D�K�Q�D�P�H�G�H yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D�� 

- �ù�L�U�N�H�W �W�D�U�D�I�Õ�Q�G�D�Q kendi tüzel �N�L�ú�L�O�L�÷�L �D�G�Õ�Q�D verilen teminatlar �N�X�O�O�D�Q�Õ�O�D�Q krediler 
�N�D�S�V�D�P�Õ�Q�G�D Türkiye �ø�K�U�D�F�D�W Kredi �%�D�Q�N�D�V�Õ �$���ù�� lehine verilen teminatlar ile faaliyetlerin 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�V�•�U�G�•�U�•�O�P�H�V�L���N�D�S�V�D�P�Õ�Q�G�D���L�O�J�L�O�L���N�X�U�X�O�X�ú�O�D�U�����H�O�H�N�W�U�L�N���G�D�÷�Õ�W�Õ�P���ú�L�U�N�H�W�O�H�U�L�����G�R�÷�D�O�J�D�]���G�D�÷�Õ�W�Õ�P��
�ú�L�U�N�H�W�O�H�U�L�����J�•�P�U�•�N���P�•�G�•�U�O�•�÷�•���Y�E�������O�H�K�L�Q�H���Y�H�U�L�O�H�Q���W�H�P�L�Q�D�W�O�D�U�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� �N�H�Q�G�L�� �W�•�]�H�O�� �N�L�ú�L�O�L�÷�L�� �D�G�Õ�Q�D�� �Y�H�U�L�O�H�Q�� �L�S�R�W�H�N�O�H�U�� �E�D�Q�N�D�� �N�U�H�G�L�V�L�� �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D��
�7�•�U�N�L�\�H�� �9�D�N�Õ�I�O�D�U�� �%�D�Q�N�D�V�Õ�� �7���$���2���� �O�H�K�L�Q�H�� �Y�H�U�L�O�H�Q�� �Y�H�� �ø�]�P�L�U�� �$�O�L�D�÷�D�¶�G�D�� �\�H�U�� �D�O�D�Q�� �•�U�H�W�L�P 
tesisleri üzerine konulan 120.000.000 ABD �'�R�O�D�U�Õ ve 900.000.000 TL �W�X�W�D�U�Õ�Q�G�D�N�L iki adet 
�L�S�R�W�H�N�O�H�U�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� �N�H�Q�G�L�� �W�•�]�H�O�� �N�L�ú�L�O�L�÷�L�� �D�G�Õ�Q�D�� �Y�H�U�L�O�H�Q�� �U�H�K�L�Q�O�H�U�� �E�D�Q�N�D�� �N�U�H�G�L�V�L�� �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D��
Türkiye �9�D�N�Õ�I�O�D�U �%�D�Q�N�D�V�Õ T.A.O. lehine verilen 120.000.000 ABD �'�R�O�D�U�Õ ve 150.000.000 
ABD �'�R�O�D�U�Õ �W�X�W�D�U�O�Õ iki adet makine rehinleri ile Türkiye Cumhuriyeti Ziraat �%�D�Q�N�D�V�Õ �$���ù����
�O�H�K�L�Q�H���Y�H�U�L�O�H�Q�������������������������7�/���W�X�W�D�U�Õ�Q�G�D�N�L���P�D�N�L�Q�H���U�H�K�Q�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q���W�D�P���N�R�Q�V�R�O�L�G�D�V�\�R�Q���N�D�S�V�D�P�Õ�Q�D���G�D�K�L�O���H�G�L�O�H�Q�� �R�U�W�D�N�O�Õ�N�O�D�U���O�H�K�L�Q�H���Y�H�U�L�O�P�L�ú��
�R�O�D�Q���N�H�I�D�O�H�W�O�H�U���ù�L�U�N�H�W�¶�L�Q�� �E�D�÷�O�Õ���R�U�W�D�N�O�Õ�÷�Õ���.�D�U�G�H�P�L�U�� �'�Õ�ú���7�L�F�D�U�H�W���$���ù���¶�Q�L�Q���7�•�U�N�L�\�H���*�D�U�D�Q�W�L��
�%�D�Q�N�D�V�Õ �$���ù�� nezdinde �N�X�O�O�D�Q�G�Õ�÷�Õ veya �N�X�O�O�D�Q�Õ�P�Õ�Q�D tahsis edilen kredi limitlerine �L�O�L�ú�N�L�Q��
�J�H�Q�H�O���N�U�H�G�L���V�|�]�O�H�ú�P�H�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D���Y�H�U�L�O�H�Q���N�H�I�D�O�H�W�O�H�U�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U���� �%�X���N�D�S�V�D�P�G�D��
�.�D�U�G�H�P�L�U���'�Õ�ú���7�L�F�D�U�H�W���$���ù�������J�U�X�S���I�L�Q�D�Q�V�P�D�Q���\�D�S�Õ�V�Õ���L�o�H�U�L�V�L�Q�G�H���N�U�H�G�L���N�X�O�O�D�Q�Õ�F�Õ�V�Õ���V�Õ�I�D�W�Õ�\�O�D���\�H�U��
�D�O�P�D�N�W�D���R�O�X�S�����N�U�H�G�L���V�|�]�O�H�ú�P�H�O�H�U�L�Q�L�Q���W�H�P�L�Q�D�W���\�D�S�Õ�V�Õ���J�H�U�H�÷�L���.�D�U�G�H�P�L�U���d�H�O�L�N���6�D�Q�D�\�L���$���ù�����Y�H��
�R�U�W�D�N�O�D�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �Y�H�U�L�O�H�Q�� �N�H�I�D�O�H�W�O�H�U�� �L�O�H �G�H�V�W�H�N�O�H�Q�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�D�÷�O�Õ 
�R�U�W�D�N�O�Õ�÷�Õ Kardemir �'�Õ�ú Ticaret �$���ù�� lehine verilen kefaletler herhangi bir komisyon, ücret 
�Y�H�\�D���E�H�Q�]�H�U�L���E�L�U���E�H�G�H�O���N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D���Y�H�U�L�O�P�H�P�L�ú���R�O�X�S���L�Y�D�]�V�Õ�]���Q�L�W�H�O�L�N�W�H�G�L�U�����ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q��
���������������������� �W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���.�D�U�G�H�P�L�U�� �'�Õ�ú���7�L�F�D�U�H�W���$���ù���� �O�H�K�L�Q�H���Y�H�U�L�O�H�Q���N�H�I�D�O�H�W�O�H�U�H���L�O�L�ú�N�L�Q��
�E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Kefalet Verilen Finans �.�X�U�X�O�X�ú�X Para Birimi  �7�X�W�D�U�Õ Geçerlilik  Süresi 
Türkiye Garanti �%�D�Q�N�D�V�Õ �$���ù�� TL 125.000,00 23.03.2029 
Türkiye Garanti �%�D�Q�N�D�V�Õ �$���ù�� USD 1.250.000,00 11.10.2032 
Türkiye Garanti �%�D�Q�N�D�V�Õ �$���ù�� TL 187.500.000,00 18.06.2035 

 
 

- �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� �N�R�Q�V�R�O�L�G�D�V�\�R�Q�� �N�D�S�V�D�P�Õ�� �G�Õ�ú�Õ�Q�G�D�� �N�D�O�D�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�O�D�U�� �O�H�K�L�Q�H�� �Y�H�U�L�O�P�L�ú��
�N�H�I�D�O�H�W�O�H�U���� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�� �N�R�Q�X�P�X�Q�G�D�N�L�� �ú�L�U�N�H�W�O�H�U�� �O�H�K�L�Q�H�� �J�H�Q�H�O�� �N�U�H�G�L�� �V�|�]�O�H�ú�P�H�O�H�U�L��
�N�D�S�V�D�P�Õ�Q�G�D�� �Y�H�U�L�O�H�Q�� �N�H�I�D�O�H�W�� �Y�H�� �W�H�P�L�Q�D�W�O�D�U�G�D�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �6�|�]�� �N�R�Q�X�V�X�� �N�H�I�D�O�H�W�O�H�U��
herhangi bir komisyon, ücret veya benzeri bir bedel �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D �Y�H�U�L�O�P�H�P�L�ú olup �L�Y�D�]�V�Õ�]��
�Q�L�W�H�O�L�N�W�H�G�L�U���� �%�X�� �N�H�I�D�O�H�W�O�H�U�� �J�U�X�S�� �ú�L�U�N�H�W�O�H�U�L�Q�L�Q�� �I�L�Q�D�Q�V�P�D�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �W�H�V�L�V��
�H�G�L�O�H�Q�� �J�H�Q�H�O�� �N�U�H�G�L�� �V�|�]�O�H�ú�P�H�O�H�U�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �Y�H�U�L�O�P�L�ú�W�L�U���� �ù�L�U�N�H�W�� �W�D�U�D�I�Õ�Q�G�D�Q�� ����������������������
tarihi �L�W�L�E�D�U�Õ�\�O�D �L�O�L�ú�N�L�O�L taraflar lehine verilen kefaletlere �L�O�L�ú�N�L�Q bilgiler �D�ú�D�÷�Õ�G�D�N�L tabloda 
�\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Kefalet Verilen Finans 
�.�X�U�X�O�X�ú�X 

Lehine Kefalet Verilen Para 
Birimi  �7�X�W�D�U�Õ Geçerlilik  Süresi 

QNB Bank �$���ù�� �$�V�O�D�Q�O�Õ Van Elektrik 
�h�U�H�W�L�P���$���ù�� 

USD 13.000.000,00 04.12.2029 

Denizbank �$���ù�� �'�L�V�W�D�ú���'�H�P�L�U��
Nakliyecilik San. ve 

�7�L�F�D�U�H�W���$���ù�� 

 
TL 

 
50.000,00 

 
31.12.2026 

Denizbank �$���ù�� Karel Tel Sanayi �$���ù�� TL 35.000.000,00 31.12.2026 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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11.6. Yönetim kurulunca karara �E�D�÷�O�D�Q�P�Õ�ú olan planlanan �\�D�W�Õ�U�Õ�P�O�D�U ile finansal kiralama 
�\�R�O�X�� �L�O�H�� �H�G�L�Q�L�O�P�L�ú�� �E�X�O�X�Q�D�Q�O�D�U�� �G�D�K�L�O�� �R�O�P�D�N�� �•�]�H�U�H�� �P�H�Y�F�X�W�� �Y�H�� �H�G�L�Q�L�O�P�H�V�L�� �S�O�D�Q�O�D�Q�D�Q�� �|�Q�H�P�O�L��
�P�D�G�G�L���G�X�U�D�Q���Y�D�U�O�Õ�N�O�D�U���L�o�L�Q���|�Q�J�|�U�•�O�H�Q���I�R�Q���N�D�\�Q�D�N�O�D�U�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�ú�E�X�� �L�]�D�K�Q�D�P�H�\�H�� �N�R�Q�X�� �K�D�O�N�D�� �D�U�]�G�D�Q�� �H�O�G�H�� �H�G�H�F�H�÷�L�� �Q�H�W�� �J�H�O�L�U�L�Q�� �\�D�N�O�D�ú�Õ�N�� �������¶�X�� �L�O�H��
�\�D�S�Õ�O�P�D�V�Õ���S�O�D�Q�O�D�Q�D�Q���\�D�W�Õ�U�Õ�P�O�D�U�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

Yenilenebilir Enerji �<�D�W�Õ�U�Õ�P�O�D�U�Õ 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�L�Q�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L�� �G�H�P�L�U�� �o�H�O�L�N�� �V�H�N�W�|�U�•�Q�•�Q�� �H�Q�H�U�M�L�� �\�R�÷�X�Q�� �E�L�U�� �V�H�N�W�|�U�� �R�O�P�D�V�Õ��
�V�H�E�H�E�L�\�O�H�����ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P���V�•�U�H�F�L�Q�G�H�N�L���K�D�P�P�D�G�G�H�G�H�Q���V�R�Q�U�D���H�Q���E�•�\�•�N���J�L�G�H�U���N�D�O�H�P�L���R�O�D�Q���H�Q�H�U�M�L��
�P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�•�ú�•�U�•�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �ù�L�U�N�H�W�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �D�O�D�Q�Õ�Q�G�D�� �\�D�W�Õ�U�Õ�P�� �\�D�S�P�D�\�Õ��
planl�D�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W 2023 �\�Õ�O�Õ�Q�G�D üretim faaliyetleri için toplam �\�D�N�O�D�ú�Õ�N 1,48 Milyar TL, 2024 
�\�Õ�O�Õ�Q�G�D�����������0�L�O�\�D�U���7�/ �Y�H�������������\�Õ�O�Õ�Q�G�D�������������0�L�O�\�D�U���7�/���H�Q�H�U�M�L���J�L�G�H�U�L�Q�H���N�D�W�O�D�Q�P�Õ�ú�W�Õ�U�� 

Mevcut durumda �ù�L�U�N�H�W�¶�L�Q �ø�]�P�L�U �$�O�L�D�÷�D���+�D�F�Õ �g�P�H�U�O�L�¶�G�H 1,25 mwe/1,60 mwm �E�•�\�•�N�O�•�÷�•nde ve 
�ø�]�P�L�U���+�D�F�Õ�� �g�P�H�U�O�L�¶�G�H�� ���������� �P�Z�H�� �E�•�\�•�N�O�•�÷�•�Q�G�H�� �U�•�]�J�D�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �����+�� �N�D�S�V�D�P�Õ�Q�G�D�� �L�]�L�Q��
�D�O�Õ�Q�P�Õ�ú�� �*�(�6�� �\�D�W�Õ�U�Õ�P�Õ�� �S�O�D�Q�Õ�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �$�\�U�Õ�F�D�� �0�X�ú�� �%�X�O�D�Q�Õ�N�¶�W�D�� ���� �P�Z�H�������������� �P�Z�P��
�E�•�\�•�N�O�•�÷�•�Q�G�H ve Van �ø�O�L Özalp �'�L�E�H�N�O�L�¶�G�H 18 mwe/23,50 mwm �E�•�\�•�N�O�•�÷�•�Q�G�H 51H �N�D�S�V�D�P�Õ�Q�G�D��
her türlü izinleri �D�O�Õ�Q�P�Õ�ú ve ÇED süreçleri �W�D�P�D�P�O�D�Q�P�Õ�ú ve 2026 �\�Õ�O�Õ�Q�G�D devreye �D�O�Õ�Q�D�F�D�N �J�•�Q�H�ú��
�H�Q�H�U�M�L�V�L�� �V�D�Q�W�U�D�O�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �%�R�]�\�D�N�D�� �5�(�6�� �V�D�Q�W�U�D�O�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �G�D�� ���� �P�Z�H��
�E�•�\�•�N�O�•�÷�•�Q�G�H�� �K�L�E�U�L�W�� �*�(�6�� �\�D�W�Õ�U�Õ�P�Õ�� �E�X�O�X�Q�P�D�N�W�D�� �R�O�X�S�� �V�|�]�� �N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�O�D�� �L�O�J�L�O�L�� �J�H�U�H�N�O�L��
�P�•�U�D�F�D�D�W�O�D�U���\�D�S�Õ�O�P�Õ�ú�W�Õ�U�� 

�ù�L�U�N�H�W�� �W�•�P�� �E�X�� �S�U�R�M�H�O�H�U�L�Q�L�� �|�]�N�D�\�Q�D�N�� �Y�H�� �S�U�R�M�H�� �N�U�H�G�L�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �N�D�U�P�D�V�Õ�\�O�D�� �I�L�Q�D�Q�V�H�� �H�W�P�H�\�L��
�S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U���� �6�|�]�� �N�R�Q�X�V�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�O�D�Q�D�U�D�N�� �G�H�Y�U�H�\�H��
�D�O�Õ�Q�P�D�V�Õ�\�O�D���� �ù�L�U�N�H�W�� �o�H�O�L�N�K�D�Q�H�� �Y�H�� �K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �L�K�W�L�\�D�o�� �G�X�\�G�X�÷�X�� �H�Q�H�U�M�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �E�L�U��
bölümünü yenilenebilir �H�Q�H�U�M�L�G�H�Q���N�D�U�ú�Õ�O�D�P�D�\�Õ�����E�|�\�O�H�F�H hem daha �G�•�ú�•�N���P�D�O�L�\�H�W�O�L���Y�H çevreci bir 
�H�Q�H�U�M�L�� �\�|�Q�H�W�L�P�� �S�R�O�L�W�L�N�D�V�Õ�� �R�O�X�ú�W�X�U�P�D�\�Õ�� �K�H�P�� �G�H�� �•�U�H�W�L�P�G�H�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�÷�L�� �V�D�÷�O�D�P�D�\�Õ��
�D�P�D�o�O�D�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W���� �V�|�]�� �N�R�Q�X�V�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �L�o�L�Q�� �K�D�O�N�D��
�D�U�]�G�D�Q���H�O�G�H���H�G�H�F�H�÷�L���Q�H�W���I�R�Q�X�Q�������¶�•�Q�•���N�X�O�O�D�Q�P�D�\�Õ���S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U�� 

Üretim Tesisi �<�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �)�L�Q�D�Q�V�P�D�Q�Õ 

�ù�L�U�N�H�W�� �P�H�Y�F�X�W�� �o�H�O�L�N�K�D�Q�H�� �Y�H�� �K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �•�U�H�W�L�O�H�Q�� �•�U�•�Q�� �o�H�ú�L�W�O�L�O�L�÷�L�Q�L�Q�� �D�U�W�Õ�U�Õ�O�P�D�V�Õ�� �Y�H��
�•�U�H�W�L�P���N�D�S�D�V�L�W�H�V�L�Q�L�Q���J�H�O�L�ú�W�L�U�L�O�P�H�V�L���D�P�D�F�Õ�\�O�D���W�H�V�L�V�O�H�U�L�Q�G�H���P�R�G�H�U�Q�L�]�D�V�\�R�Q���Y�H���N�D�S�D�V�L�W�H���\�D�W�Õ�U�Õ�P�O�D�U�Õ��
�\�D�S�P�D�\�Õ�� �S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U���� �%�X�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�� �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �ù�L�U�N�H�W�¶�L�Q�� �N�H�Q�G�L�� �|�]�N�D�\�Q�D�N�O�D�U�Õ�Q�G�D�Q��
finanse edilmesi planlanmakta olup, halka arz gelirin�L�Q�� �\�D�N�O�D�ú�Õ�N�� �����¶�O�L�N�� �N�Õ�V�P�Õ�Q�Õ�Q�� �V�|�]�� �N�R�Q�X�V�X��
tesis modernizasyon ve kapasite �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D �N�X�O�O�D�Q�Õ�O�P�D�V�Õ �S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�� Bu 
�\�D�W�Õ�U�Õ�P�O�D�U���E�D�ú�O�Õ�F�D���D�ú�D�÷�Õ�G�D�N�L���ú�H�N�L�O�G�H�G�L�U�� 

- Büyük profil tesisi hadde modernizasyon ve yeni ebat üretim �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �ø�Q�F�H profil tesisi hadde modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- Çelikhane tamamlama ve modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- �)�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretim tesisi modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �'�L�M�L�W�D�O���G�|�Q�•�ú�•�P���\�D�W�Õ�U�Õ�P�Õ���N�D�S�V�D�P�Õ�Q�G�D���(�5�3���± �&�$�1�,�$�6���Y�H���E�L�O�J�L���L�ú�O�H�P�H���\�|�Q�H�O�L�N���G�R�Q�D�Q�Õ�P��
�\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- Profil tesisi genel �E�D�N�Õ�P �R�Q�D�U�Õ ve �L�\�L�O�H�ú�W�L�U�P�H �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

�ù�L�U�N�H�W�¶�L�Q�� �P�H�Y�F�X�W�� �G�X�U�X�P�� �L�W�L�E�D�U�Õ�\�O�D�� �I�L�Q�D�Q�V�D�O�� �N�L�U�D�O�D�P�D�� �\�R�O�X�\�O�D�� �H�G�L�Q�P�L�ú�� �R�O�G�X�÷�X�� �P�D�G�G�L�� �G�X�U�D�Q��
�Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�Q�� �|�G�H�P�H�O�H�U�L�Q�L�Q�� �ù�L�U�N�H�W�¶�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �H�O�G�H�� �H�G�H�F�H�÷�L�� �Q�D�N�L�W�� �L�O�H��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L���|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U�� 

 
 

12. �$�5�$�ù�7�,�5�0�$ VE �*�(�/�ø�ù�7�ø�5�0�(�� PATENT VE �/�ø�6�$�1�6�/�$�5 

12.1. �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�L�\�O�H�� �L�K�U�D�o�o�Õ�Q�Õ�Q��
�D�U�D�ú�W�Õ�U�P�D�� �Y�H�� �J�H�O�L�ú�W�L�U�P�H�� �S�R�O�L�W�L�N�D�O�D�U�Õ�� �L�O�H�� �V�S�R�Q�V�R�U�O�X�N�� �\�D�S�W�Õ�÷�Õ�� �D�U�D�ú�W�Õ�U�P�D�� �Y�H�� �J�H�O�L�ú�W�L�U�P�H��
�H�W�N�L�Q�O�L�N�O�H�U�L�� �L�o�L�Q�� �K�D�U�F�D�Q�D�Q�� �W�X�W�D�U�O�D�U�� �G�D�� �G�D�K�L�O�� �R�O�P�D�N�� �•�]�H�U�H�� �E�X�� �H�W�N�L�Q�O�L�N�O�H�U�� �L�o�L�Q�� �\�D�S�Õ�O�D�Q��
�|�G�H�P�H�O�H�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W������������ �\�Õ�O�Õ�Q�Õ�Q���L�O�N�������D�\�O�Õ�N���G�|�Q�H�P�L�Q�G�H���������������������������� �7�/�� �$�5-�*�(�� �K�D�U�F�D�P�D�V�Õ���J�H�U�o�H�N�O�H�ú�W�L�U�P�L�ú��
�R�O�X�S�����E�X���K�D�U�F�D�P�D�O�D�U�Õ�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

AR-GE Projesi Tutar (TL) 

�ø�Q�R�Y�D�W�L�I Teknolojiler ile Su Tesislerinde Enerji �9�H�U�L�P�O�L�O�L�÷�L�Q�L�Q �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ 595.937,27 
�'�R�÷�D�O Kaynaktan Temiz Enerjiyi, Elektrik Enerjisine Çevirerek �%�D�÷�Õ�P�O�Õ�O�Õ�÷�Õ 
Azaltma RES 

65.996,76 

Yüksek Verimli Teknolojiyle �*�•�Q�H�ú Enerji Santrali Projesi 94.916,63 

Kardemir Dijital �'�|�Q�•�ú�•�P Projesi 808.419,65 

Hava �$�\�U�Õ�ú�W�Õ�U�P�D Tesisi Azot Kompresörü Verimlilik �d�D�O�Õ�ú�P�D�V�Õ 36.984,04 

Profil �'�R�÷�U�X�O�W�P�D Sistemi ile Ürün Kalitesinin �ø�\�L�O�H�ú�W�L�U�L�O�P�H�V�L 1.054.120,01 

Tav �)�Õ�U�Õ�Q�Õ Yakma �+�D�Y�D�V�Õ �9�H�U�L�P�O�L�O�L�÷�L�Q�L�Q �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ ile Proses �ø�\�L�O�H�ú�W�L�U�P�H�V�L 646.226,19 
Spooler Sistemi ile Katma �'�H�÷�H�U�O�L Ürün Üretiminin �9�H�U�L�P�O�L�O�L�÷�L �$�U�W�W�Õ�U�D�U�D�N ve 
�.�D�U�E�R�Q���$�\�D�N���ø�]�L�Q�L���$�]�D�O�W�Õ�O�D�U�D�N���<�D�S�Õ�O�P�D�V�Õ 

405.868,81 

�$�W�Õ�N �,�V�Õ�G�D�Q Enerji �.�D�]�D�Q�Õ�P�Õ ile Üretim Maliyetlerinin �$�]�D�O�W�Õ�O�P�D�V�Õ ve Karbon 
�(�P�L�V�\�R�Q�X�Q�X�Q���ø�\�L�O�H�ú�W�L�U�L�O�P�H�V�L�����2�5�&���6�L�V�W�H�P�L���8�\�J�X�O�D�P�D�V�Õ 

54.421,79 

SG3 Kalitesinin Üretimi �*�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L 1.886.194,84 

Baca Tozunun Geri �'�|�Q�•�ú�•�P�• Zn/ZnO 756.929,66 

TOPLAM 6.406.015,65 

 
 

�ù�L�U�N�H�W�� ���������� �\�Õ�O�Õ�Q�G�D�� ���������������������� �7�/�� �$�5-�*�(�� �K�D�U�F�D�P�D�V�Õ�� �J�H�U�o�H�N�O�H�ú�W�L�U�P�L�ú�� �R�O�X�S���� �E�X�� �K�D�U�F�D�P�D�O�D�U�Õ�Q��
�N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

AR-GE Projesi Tutar (TL) 

�ø�Q�R�Y�D�W�L�I Teknolojiler ile Su Tesislerinde Enerji �9�H�U�L�P�O�L�O�L�÷�L�Q�L�Q �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ 2.579.901,17 
�'�R�÷�D�O Kaynaktan Temiz Enerjiyi, Elektrik Enerjisine Çevirerek �%�D�÷�Õ�P�O�Õ�O�Õ�÷�Õ��
Azaltma RES 

285.709,58 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Yüksek Verimli Teknolojiyle �*�•�Q�H�ú Enerji Santrali Projesi 410.908,16 

Kardemir Dijital �'�|�Q�•�ú�•�P Projesi 3.575.803,44 

Hava �$�\�U�Õ�ú�W�Õ�U�P�D Tesisi Azot Kompresörü Verimlilik �d�D�O�Õ�ú�P�D�V�Õ 160.109,57 

Profil �'�R�÷�U�X�O�W�P�D Sistemi ile Ürün Kalitesinin �ø�\�L�O�H�ú�W�L�U�L�O�P�H�V�L 4.563.442,34 

Tav �)�Õ�U�Õ�Q�Õ Yakma �+�D�Y�D�V�Õ �9�H�U�L�P�O�L�O�L�÷�L�Q�L�Q �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ ile Proses �ø�\�L�O�H�ú�W�L�U�P�H�V�L 2.797.609,43 
Spooler Sistemi ile Katma �'�H�÷�H�U�O�L Ürün Üretiminin �9�H�U�L�P�O�L�O�L�÷�L �$�U�W�W�Õ�U�D�U�D�N ve 
�.�D�U�E�R�Q���$�\�D�N���ø�]�L�Q�L���$�]�D�O�W�Õ�O�D�U�D�N���<�D�S�Õ�O�P�D�V�Õ 

1.757.066,57 

�$�W�Õ�N �,�V�Õ�G�D�Q Enerji �.�D�]�D�Q�Õ�P�Õ ile Üretim Maliyetlerinin �$�]�D�O�W�Õ�O�P�D�V�Õ ve Karbon 
Emisyonunun �ø�\�L�O�H�ú�W�L�U�L�O�P�H�V�L�� ORC Sistemi �8�\�J�X�O�D�P�D�V�Õ 17.661.875,06 

SG3 Kalitesinin Üretimi �*�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L 8.165.617,97 

30MnB4 Çap 25mm Yuvarlak �&�Õ�Y�D�W�D�O�Õ�N Ürün Üretimi 874.479,14 

Baca Tozunun Geri �'�|�Q�•�ú�•�P�• Zn/ZnO 3.276.860,89 

SG2 Kalitesinde Konveyör �+�Õ�]�Õ�Q�Õ�Q �0�L�N�U�R�\�D�S�Õ�\�D Etkileri 378.805,95 

Döküm Kalitesinin �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ�Q�D Yönelik Buhar Emme Yönteminin �*�H�O�L�ú�W�L�U�L�O�P�H�V�L 1.987.371,12 

�.�D�S�D�O�Õ Döküm Kalitesinin �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ �ø�o�L�Q Toz Besleme Sisteminin �*�H�O�L�ú�W�L�U�L�O�P�H�V�L 324.232,21 

Cüruf �<�D�S�Õ�F�Õ Malzeme �d�D�O�Õ�ú�P�D�O�D�U�Õ ile Kalite ve Refrakter �<�D�S�Õ�V�Õ�Q�Õ�Q �.�R�U�X�Q�P�D�V�Õ 359.544,63 
Sürekli Döküm �+�D�W�W�Õ�Q�G�D Ses Tüpü Ömrünün �8�]�D�W�Õ�O�P�D�V�Õ ve Karbon Emisyonunun 
�'�•�ú�•�U�•�O�P�H�V�L 

186.192,77 

SAE 1006/1008 Kalite �ø�o�L�Q Fan Kapasitesi ve �6�D�U�Õ�F�Õ �6�Õ�F�D�N�O�Õ�÷�Õ �'�H�÷�L�ú�L�P�L�Q�L�Q Tufal 
�'�|�N�•�P�•�Q�H���(�W�N�L�V�L�Q�L�Q���ø�Q�F�H�O�H�Q�P�H�V�L 

545.737,40 

SAE 1006/1008 ve 23MnB4/27MnB4 Kalitesinde Silis �'�H�÷�H�U�L�Q�L�Q Yükseltilmesinin 
Döküm Kalitesine Etkisi 

365.965,07 

�'�R�÷�U�X�O�W�P�D Çubuk �%�R�\�O�D�U�Õ�Q�Õ�Q Optimize Edilerek �0�•�ú�W�H�U�L Memnuniyetinin 
�6�D�÷�O�D�Q�P�D�V�Õ 

664.515,54 

Orta Profil Haddesi Ürün �*�H�O�L�ú�W�L�U�P�H �d�D�O�Õ�ú�P�D�O�D�U�Õ 3.959.829,03 

�ø�Q�F�H Profil Haddesi Ürün �*�H�O�L�ú�W�L�U�P�H �d�D�O�Õ�ú�P�D�O�D�U�Õ 4.132.781,96 

TOPLAM 59.014.359,00 

 
 

�ù�L�U�N�H�W�¶�L�Q AR-GE �S�R�O�L�W�L�N�D�V�Õ �X�\�D�U�Õ�Q�F�D�� 

- �.�D�U�G�H�P�L�U�� �d�H�O�L�N���� �P�L�V�\�R�Q�X�� �G�R�÷�U�X�O�W�X�V�X�Q�G�D�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�� �N�D�W�Õ�O�Õ�P�Õ�� �L�O�H�� �P�•�ú�W�H�U�L�O�H�U�L�Q��
�P�H�P�Q�X�Q�L�\�H�W�L�Q�L���V�D�÷�O�D�\�D�U�D�N���o�H�Y�U�H�\�H���Y�H���W�R�S�O�X�P�D���G�X�\�D�U�O�Õ�O�Õ�÷�Õ�\�O�D���I�D�U�N���\�D�U�D�W�Õ�S�����K�D�\�D�W�D���G�H�÷�H�U��
katmak; vizyonu �G�R�÷�U�X�O�W�X�V�X�Q�G�D ileri teknolojisi ve dinamik organizasyon �\�D�S�Õ�V�Õ ile ürün 
�o�H�ú�L�W�O�L�O�L�÷�L�Q�L ve hizmet kalitesini �J�H�O�L�ú�W�L�U�H�U�H�N dünya demir-çelik �S�D�]�D�U�Õ�Q�G�D aranan ve tercih 
�H�G�L�O�H�Q���I�L�U�P�D���R�O�P�D�\�Õ���K�H�G�H�I�O�H�P�H�N�W�H�G�L�U�����%�X���G�R�÷�U�X�O�W�X�G�D���$�U�D�ú�W�Õ�U�P�D���Y�H���*�H�O�L�ú�W�L�U�P�H�����$�5-GE) 
�I�D�D�O�L�\�H�W�O�H�U�L�����ù�L�U�N�H�W�L�Q���E�•�\�•�P�H���V�W�U�D�W�H�M�L�V�L�Q�L�Q���W�H�P�H�O���X�Q�V�X�U�O�D�U�Õ�Q�G�D�Q���E�L�U�L�G�L�U�� 

- Kardemir Çelik, AR-�*�(�� �D�O�D�Q�Õ�Q�G�D�� �X�]�P�D�Q�� �Y�H�� �\�H�Q�L�O�L�N�o�L�� �J�H�Q�o�� �P�•�K�H�Q�G�L�V�� �N�D�G�U�R�V�X�\�O�D�� �E�L�O�J�L��
�E�L�U�L�N�L�P�L�Q�L���V�•�U�H�N�O�L���J�H�O�L�ú�W�L�U�H�U�H�N���\�H�Q�L���•�U�•�Q���Y�H���S�U�R�V�H�V���o�D�O�Õ�ú�P�D�O�D�U�Õ�Q�Õ���V�W�U�D�W�H�M�L�N���E�L�U���|�Q�F�H�O�L�N���R�O�D�U�D�N��
konumla�Q�G�Õ�U�P�D�N�W�D�G�Õ�U���� �$�5-�*�(�� �\�D�N�O�D�ú�Õ�P�Õ�� �\�D�O�Q�Õ�]�F�D�� �\�H�Q�L�� �•�U�•�Q�� �J�H�O�L�ú�W�L�U�P�H�N�O�H�� �V�Õ�Q�Õ�U�O�Õ��
�N�D�O�P�D�\�Õ�S�����P�H�Y�F�X�W���•�U�•�Q���Y�H���V�•�U�H�o�O�H�U�L�Q���V�•�U�H�N�O�L���L�\�L�O�H�ú�W�L�U�L�O�P�H�V�L�Q�L�����Y�H�U�L�P�O�L�O�L�÷�L�Q���D�U�W�Õ�U�Õ�O�P�D�V�Õ�Q�Õ����
�N�D�O�L�W�H���V�W�D�Q�G�D�U�W�O�D�U�Õ�Q�Õ�Q�� �\�•�N�V�H�O�W�L�O�P�H�V�L�Q�L���Y�H���U�H�N�D�E�H�W���D�Y�D�Q�W�D�M�Õ���V�D�÷�O�D�\�D�Q�� �\�H�Q�L�O�L�N�o�L���o�|�]�•�P�O�H�U�L�Q��
hayat�D���J�H�o�L�U�L�O�P�H�V�L�Q�L���N�D�S�V�D�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- �0�•�ú�W�H�U�L�O�H�U�� �L�O�H�� �N�X�U�G�X�÷�X�� �J�•�o�O�•�� �Y�H�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�� �L�ú�� �E�L�U�O�L�N�O�H�U�L�� �V�D�\�H�V�L�Q�G�H���� �V�D�G�H�F�H�� �P�H�Y�F�X�W��
�L�K�W�L�\�D�o�O�D�U�D�� �\�D�Q�Õ�W�� �Y�H�U�P�H�N�O�H�� �N�D�O�P�D�\�Õ�S���� �J�H�O�H�F�H�N�W�H�� �R�U�W�D�\�D�� �o�Õ�N�D�E�L�O�H�F�H�N�� �J�H�U�H�N�V�L�Q�L�P�O�H�U�L��
�|�Q�J�|�U�H�U�H�N�� �\�•�N�V�H�N�� �N�D�W�P�D�� �G�H�÷�H�U�O�L�� �o�|�]�•�P�O�H�U�� �J�H�O�L�ú�W�L�U�P�H�N�W�H�G�L�U���� �%�X�� �E�•�W�•�Q�F�•�O�� �\�D�N�O�D�ú�Õ�P��
�G�R�÷�U�X�O�W�X�V�X�Q�G�D�� �K�H�P�� �ù�L�U�N�H�W�L�Q�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�� �E�•�\�•�P�H�V�L�Q�H�� �K�H�P�� �G�H�� �•�O�N�H�P�L�]�L�Q�� �W�H�N�Q�R�O�R�M�L�N��
�J�H�O�L�ú�L�P�L�Q�H���N�D�W�N�Õ���V�D�÷�O�D�P�D�\�Õ���K�H�G�H�I�O�H�P�H�N�W�H�G�L�U�� 

 
 

13. �(�ö�ø�/�ø�0���%�ø�/�*�ø�/�(�5�ø 

13.1. Üretim, �V�D�W�Õ�ú�� stoklar, maliyetler ve �V�D�W�Õ�ú �I�L�\�D�W�O�D�U�Õ�Q�G�D görülen önemli en son �H�÷�L�O�L�P�O�H�U��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Demir-çelik sektörü, gerek ulusal gerek küresel ölçekte endüstriyel alanlara hammadde �V�D�÷�O�D�\�D�Q��
�E�L�U�� �•�U�H�W�L�P�� �D�O�D�Q�Õ�� �R�O�D�U�D�N�� �|�Q�� �S�O�D�Q�D�� �o�Õ�N�P�D�N�W�D�G�Õ�U���� �'�H�P�L�U-�o�H�O�L�N�� �I�D�E�U�L�N�D�O�D�U�Õ�Q�G�D�� �L�ú�O�H�Q�H�Q�� �•�U�•�Q�O�H�U���� �D�Q�D��
�V�D�Q�D�\�L�� �N�R�O�O�D�U�Õ�Q�G�D�� �L�K�W�L�\�D�o�� �G�X�\�X�O�D�Q��temel malzeme görevini görmektedir. Bu kapsamda, demir-
�o�H�O�L�N�� �V�H�N�W�|�U�•���� �N�•�U�H�V�H�O�� �L�N�W�L�V�D�G�L�� �J�H�O�L�ú�P�H�O�H�U���� �M�H�R�S�R�O�L�W�L�N�� �R�O�D�\�O�D�U�� �Y�H�� �G�•�Q�\�D�� �o�D�S�Õ�Q�G�D�� �E�•�\�•�N�� �•�U�H�W�L�F�L��
�•�O�N�H�O�H�U�L�Q�� �I�L�\�D�W�O�D�P�D���� �V�D�W�Õ�ú�� �Y�H�� �V�W�R�N�� �W�X�W�P�D�� �J�L�E�L�� �W�L�F�D�U�L�� �S�R�O�L�W�L�N�D�O�D�U�Õ�Q�Õ�Q�� �\�R�O�� �D�o�W�Õ�÷�Õ�� �N�R�Q�M�R�Q�N�W�•�U��
�G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�Q�D gerek küresel ve gerekse lokal bazda önemli oranda �G�X�\�D�U�O�Õ�O�Õ�N göstermektedir. 

Son dönemde, �ù�L�U�N�H�W�¶�L ve �ù�L�U�N�H�W�¶�L�Q faaliyette �E�X�O�X�Q�G�X�÷�X demir-çelik sektörünü etkileyen �E�D�ú�O�Õ�F�D��
�X�Q�V�X�U�O�D�U���D�ú�D�÷�Õ�G�D���V�Õ�U�D�O�D�Q�P�D�N�W�D�G�Õ�U�� 

- ���� �ù�X�E�D�W�� ���������� �7�D�U�L�K�L�Q�G�H�� �0�H�U�N�H�]�� �h�V�V�•�� �.�D�K�U�D�P�D�Q�P�D�U�D�ú�� �2�O�D�Q�� �Y�H�� ������ �ø�O�L�� �(�W�N�L�O�H�\�H�Q�� �'�H�S�U�H�P��
�6�R�Q�U�D�V�Õ�Q�G�D Yeniden �ø�Q�ú�D Faaliyetlerinin �<�D�U�D�W�W�Õ�÷�Õ �ø�o Talep Etkisi: 2023 �\�Õ�O�Õ�Q�G�D �\�D�ú�D�Q�D�Q deprem 
�I�H�O�D�N�H�W�L�Q�G�H�Q���V�R�Q�U�D���\�Õ�N�Õ�O�D�Q���E�L�Q�D�O�D�U�Õ�Q���Y�H���W�H�V�L�V�O�H�U�L�Q���\�H�Q�L�G�H�Q���L�Q�ú�D���o�D�O�Õ�ú�P�D�O�D�U�Õ���N�D�S�V�D�P�Õ�Q�G�D���L�o���S�L�\�D�V�D��
talebinde önemli bir �D�U�W�Õ�ú �J�|�U�•�O�P�•�ú�W�•�U�� Bu kapsamda, 2024 �\�Õ�O�Õ�Q�G�D Türkiye'de ham çelik üretimi 
���������� �\�Õ�O�Õ�Q�D���N�Õ�\�D�V�O�D���������������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N������������ �P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H�� �\�•�N�V�H�O�P�L�ú���Y�H���7�•�U�N�L�\�H����
�N�•�U�H�V�H�O�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�Q�G�H�� ���
�L�Q�F�L�� �V�Õ�U�D�G�D�� �\�H�U���D�O�P�Õ�ú�W�Õ�U���� ���������� �\�Õ�O�Õ�Q�G�D���L�V�H�� �K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�� �E�L�U��
�|�Q�F�H�N�L���\�Õ�O�D���N�Õ�\�D�V�O�D���\�D�N�O�D�ú�Õ�N�������������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�H���\�•�N�V�H�O�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q �L�Q�ú�D�W demiri üretiminde 2023 �\�Õ�O�Õ�Q�D �N�Õ�\�D�V�O�D %47 �R�U�D�Q�Õ�Q�G�D�� kütük demir üretiminde ise 
%29 �R�U�D�Q�Õ�Q�G�D �D�U�W�Õ�ú �J�H�U�o�H�N�O�H�ú�H�U�H�N �L�Q�ú�D�D�W demiri üretim 391.683 tona, kütük demir üretimi ise 
�����������������W�R�Q�D���\�•�N�V�H�O�P�L�ú�W�L�U�����h�U�H�W�L�P���D�U�W�Õ�ú�O�D�U�Õ�����N�D�S�D�V�L�W�H���N�X�O�O�D�Q�Õ�P���R�U�D�Q�O�D�U�Õ�Q�Õ���G�D���D�U�W�W�Õ�U�D�U�D�N�����N�D�S�D�V�L�W�H��
�N�X�O�O�D�Q�Õ�P���R�U�D�Q�O�D�U�Õ�Q�Õ�Q���L�Q�ú�D�D�W���G�H�P�L�U�L�Q�G�H���������¶�H�����N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P�L�Q�G�H���L�V�H���������¶�H���\�•�N�V�H�O�P�H�V�L�Q�L��
�V�D�÷�O�D�P�Õ�ú�W�Õ�U�� 2025 �\�Õ�O�Õ�Q�G�D ise �ù�L�U�N�H�W�¶�L�Q kütük demir üretimi 873.873 ton, �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri 
�•�U�H�W�L�P�L������������������ �W�R�Q���R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú���R�O�X�S���� �E�X���N�D�S�V�D�P�G�D���ù�L�U�N�H�W�¶�L�Q���N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P�L�Q�G�H��
kapasite �N�X�O�O�D�Q�Õ�P �R�U�D�Q�Õ���������� �I�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W���G�H�P�L�U�L üretiminde kapasite �N�X�O�O�D�Q�Õ�P �R�U�D�Q�Õ����������
olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H�� �\�H�U���D�O�D�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���S�U�R�I�L�O���G�H�P�L�U���•�U�H�W�L�P�L������������������
�W�R�Q���F�L�Y�D�U�Õ�Q�G�D�����S�U�R�I�L�O���G�H�P�L�U���N�D�S�D�V�L�W�H���N�X�O�O�D�Q�Õ�P���R�U�D�Q�Õ���L�V�H�����������F�L�Y�D�U�Õ�Q�G�D���V�W�D�E�L�O���V�H�\�L�U���L�]�O�H�P�L�ú�W�L�U�� 

- �(�Q�H�U�M�L���Y�H���ø�ú�o�L�O�L�N���0�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L���$�U�W�Õ�ú���Y�H���=�D�\�Õ�I�O�D�\�D�Q���5�H�N�D�E�H�W���*�•�F�•����Türk çelik üreticilerinin 
�U�H�N�D�E�H�W�� �J�•�F�•�� ���������� �Y�H�� ���������� �\�Õ�O�O�D�U�Õ�Q�G�D�� �D�U�W�D�Q�� �H�Q�H�U�M�L�� �I�L�\�D�W�O�D�U�Õ�� �Y�H�� �L�ú�o�L�O�L�N�� �P�D�O�L�\�H�W�O�H�U�L�� �V�R�Q�X�F�X�Q�G�D��
oldukça �]�D�\�Õ�I�O�D�P�Õ�ú�W�Õ�U�� Asgari ücrete �\�D�S�Õ�O�D�Q zamlar ile üreticilerin �L�ú�o�L�O�L�N maliyetleri oldukça 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�D�U�W�P�Õ�ú�W�Õ�U�� �'�L�÷�H�U yandan, sanayide �N�X�O�O�D�Q�Õ�O�D�Q �H�O�H�N�W�U�L�÷�L�Q �I�L�\�D�W�Õ�Q�D �\�D�S�Õ�O�D�Q zamlar sonucunda, demir-
�o�H�O�L�N�� �V�D�Q�D�\�L�V�L�Q�G�H�� �H�Q�H�U�M�L�Q�L�Q�� �W�R�S�O�D�P�� �•�U�H�W�L�P�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L�� �S�D�\�Õ�Q�Õ�Q�� �J�|�U�H�F�H�� �\�•�N�V�H�N�� �R�U�D�Q�O�D�U�G�D��
�R�O�P�D�V�Õ���Q�H�G�H�Q�L�\�O�H�����V�H�N�W�|�U���G�L�÷�H�U���W�•�P���V�D�Q�D�\�L�F�L�O�H�U�H���N�Õ�\�D�V�O�D���G�D�K�D���\�•�N�V�H�N���R�U�D�Q�G�D���H�W�N�L�O�H�Q�P�L�ú�W�L�U�����$�\�U�Õ�F�D�� 
küresel çelik �I�L�\�D�W�O�D�U�Õ�Q�Õ�Q ���������¶�Q�L�Q Mart �D�\�Õ�Q�G�D�Q itibaren �G�•�ú�•�ú göstermesi ve ABD dolar kurunda 
�P�D�O�L�\�H�W�O�H�U�G�H�N�L���D�U�W�Õ�ú�D���N�Õ�\�D�V�O�D���G�D�K�D���D�]���R�U�D�Q�G�D���E�L�U���D�U�W�Õ�ú���R�O�P�D�V�Õ���V�R�Q�X�F�X�Q�G�D���L�K�U�D�F�D�W���I�L�\�D�W�O�D�U�Õ�Q�G�D���7�/��
�E�D�]�Õ�Q�G�D�� �\�H�W�H�U�O�L�� �L�\�L�O�H�ú�P�H�� �R�O�P�D�P�Õ�ú���� �D�U�W�D�Q�� �H�Q�H�U�M�L�� �Y�H�� �L�ú�o�L�O�L�N�� �P�D�O�L�\�H�W�O�H�U�L�� �G�H�� �J�|�]�� �|�Q�•�Q�G�H��
�E�X�O�X�Q�G�X�U�X�O�G�X�÷�X�Q�G�D���7�•�U�N���G�H�P�L�U-çelik sektörü üreticilerinin karl�Õ�O�Õ�÷�Õ���R�O�X�P�V�X�]���H�W�N�L�O�H�P�L�ú�W�L�U�� 

Bu durum, Türk demir-çelik sektörünün �N�•�U�H�V�H�O���S�D�]�D�U�G�D���U�H�N�D�E�H�W���J�•�F�•�Q�•���]�D�\�Õ�I�O�D�W�Õ�U�N�H�Q�����V�H�N�W�|�U�G�H��
üretim �N�Õ�V�Õ�Q�W�Õ�V�Õ�Q�D ve kapasite �G�•�ú�•�N�O�•�÷�•�Q�H �\�R�O���D�o�P�Õ�ú�W�Õ�U�� Bu kapsamda, �7�•�U�N�L�\�H�¶�G�H �����������\�Õ�O�Õ�Q�G�D��
40,4 milyon ton ham çelik üretimi gerçekl�H�ú�L�U�N�H�Q�� 2022 �\�Õ�O�Õ�Q�G�D %13 �G�R�O�D�\�Õ�Q�G�D üretim �G�D�U�D�O�P�D�V�Õ��
�\�D�ú�D�Q�P�Õ�ú ve 2022 �\�Õ�O�Õ üretimi 35,1 milyon tona �J�H�U�L�O�H�P�L�ú�W�L�U�� Benzer �ú�H�N�L�O�G�H�� 2023 �\�Õ�O�Õ�Q�G�D toplam 
�•�U�H�W�L�P�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �\�D�N�O�D�ú�Õ�N�� ������ �R�U�D�Q�Õ�Q�G�D�� �J�H�U�L�O�H�\�H�U�H�N�� ���������� �\�Õ�O�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �H�Q�� �G�•�ú�•�N��
üretim �V�H�Y�L�\�H�V�L���R�O�D�Q������������ �P�L�O�\�R�Q���W�R�Q���V�H�Y�L�\�H�V�L�Q�G�H�� �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�������������� �\�Õ�O�Õ�Q�G�D���L�V�H���7�•�U�N�L�\�H�
�G�H��
�K�D�P�� �o�H�O�L�N�� �•�U�H�W�L�P�L�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� ������������ �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q�� �V�H�Y�L�\�H�V�L�Q�H��
�\�•�N�V�H�O�P�L�ú ve Türkiye, küresel ham çelik üretiminde 2024 �\�Õ�O�Õ�Q�G�D 8'inci �V�Õ�U�D�G�D yer �D�O�P�Õ�ú�W�Õ�U�� 2025 
�\�Õ�O�Õ�Q�G�D ise ham çelik üretimi bir önceki �\�Õ�O�D �N�Õ�\�D�V�O�D �\�D�N�O�D�ú�Õ�N %3,3 �R�U�D�Q�Õ�Q�G�D artarak 38,1 milyon 
ton seviyesine �\�•�N�V�H�O�P�L�ú�W�L�U�� 2024 ve 2025 �\�Õ�O�O�D�U�Õ�Q�G�D �7�•�U�N�L�\�H�¶�G�H ham çelik üretiminde meydana 
�J�H�O�H�Q���D�U�W�Õ�ú�Õ�Q���E�D�ú�O�Õ�F�D���X�Q�V�X�U�X�������ù�X�E�D�W�������������W�D�U�L�K�L�Q�G�H���P�H�U�N�H�]���•�V�V�•���.�D�K�U�D�P�D�Q�P�D�U�D�ú���R�O�D�Q���Y�H���������L�O�L��
�H�W�N�L�O�H�\�H�Q���G�H�S�U�H�P���V�R�Q�U�D�V�Õ�Q�G�D���\�H�Q�L�G�H�Q���L�Q�ú�D���I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q���\�D�U�D�W�W�Õ�÷�Õ���L�o���W�D�O�H�S���H�W�N�L�V�L���R�O�P�X�ú�W�X�U�� 

���������� �\�Õ�O�Õ�Q�G�D�� �V�H�N�W�|�U�•�Q�� �D�N�V�L�Q�H�� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�L�Q�G�H�� �D�U�W�Õ�ú�� �P�H�\�G�D�Q�D�� �J�H�O�P�L�ú�� �R�O�X�S���� �ù�L�U�N�H�W�¶�L�Q�� ����������

�\�Õ�O�Õ�Q�G�D�������������������W�R�Q���R�O�D�Q���N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P�L�������������\�Õ�O�Õ�Q�G�D�������������R�U�D�Q�Õ�Q�G�D���D�U�W�D�U�D�N�������������������W�R�Q��
�R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���������������\�Õ�O�Õ�Q�G�D�������������������W�R�Q���R�O�D�Q���L�Q�ú�D�D�W���G�H�P�L�U�L���•�U�H�W�L�P�L���������������\�Õ�O�Õ�Q�G�D������������
�R�U�D�Q�Õ�Q�G�D artarak 267.287 ton olarak �J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� Söz konusu �D�U�W�Õ�ú�Õ�Q �E�D�ú�O�Õ�F�D sebebi Kardemir 
�d�H�O�L�N�� �$�O�L�D�÷�D�� �d�H�O�L�N�K�D�Q�H�� �h�U�H�W�L�P�� �7�H�V�L�V�L�¶�Q�L�Q�� ���������� �\�Õ�O�Õ�Q�Õ�Q�� �0�D�\�Õ�V�� �D�\�Õ�Q�G�D���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �$�O�L�D�÷�D��
�)�L�O�P�D�ú�L�Q�� �Y�H�� �ø�Q�ú�D�D�W�� �'�H�P�L�U�L�� �h�U�H�W�L�P�� �7�H�V�L�V�L�� ���������� �\�Õ�O�Õ�� �0�D�\�Õ�V�� �D�\�Õ�Q�G�D�� �I�D�D�O�L�\�H�W�H�� �J�H�o�P�L�ú�� �R�O�P�D�V�Õ��
�V�R�Q�X�F�X�Q�G�D���ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P���N�D�S�D�V�L�W�H�V�L�Q�L�Q���D�U�W�P�Õ�ú���R�O�P�D�V�Õ�G�Õ�U�� 

2024 �\�Õ�O�Õ�Q�G�D ise artan iç talep etkisiyle �ù�L�U�N�H�W�¶�L�Q �L�Q�ú�D�W demiri üretiminde 2023 �\�Õ�O�Õ�Q�D �N�Õ�\�D�V�O�D %47 
�R�U�D�Q�Õ�Q�G�D���� �N�•�W�•�N�� �G�H�P�L�U�� �•�U�H�W�L�P�L�Q�G�H�� �L�V�H�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�Õ�ú�� �J�H�U�o�H�N�O�H�ú�H�U�H�N�� �L�Q�ú�D�D�W�� �G�H�P�L�U�L�� �•�U�H�W�L�P��
�����������������W�R�Q�D�����N�•�W�•�N���G�H�P�L�U���•�U�H�W�L�P�L���L�V�H�������������������W�R�Q�D���\�•�N�V�H�O�P�L�ú�W�L�U���������������\�Õ�O�Õ�Q�G�D���ù�L�U�N�H�W�¶�L�Q���N�•�W�•�N��
�G�H�P�L�U���•�U�H�W�L�P�L�������������\�Õ�O�Õ�Q�D���\�D�N�Õ�Q���V�H�Y�L�\�H�G�H�������������������W�R�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�L�U�N�H�Q�����I�L�O�P�D�ú�L�Q���Y�H���L�Q�ú�D�D�W��
�G�H�P�L�U�L�� �•�U�H�W�L�P�L�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �\�D�N�O�D�ú�Õ�N�� �������� �R�U�D�Q�Õ�Q�G�D�� �D�U�W�D�U�D�N�� ���������������� �W�R�Q�� �R�O�D�U�D�N��
�J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�� 

- Rusya-�8�N�U�D�\�Q�D�� �6�D�Y�D�ú�Õ����Rusya-�8�N�U�D�\�Q�D�� �V�D�Y�D�ú�Õ�Q�Õ�Q �E�D�ú�O�D�P�D�V�Õ�Q�Õ�Q�� �D�U�G�Õ�Q�G�D�Q�� �$�Y�U�X�S�D�� �%�L�U�O�L�÷�L��

ülkeleri �5�X�V�\�D�¶�\�D �\�D�S�W�Õ�U�Õ�P�O�D�U �X�\�J�X�O�D�P�Õ�ú�� AB �\�D�S�W�Õ�U�Õ�P�O�D�U�Õ�Q�D tepki olarak Rusya �W�D�U�D�I�Õ�Q�G�D�Q �G�R�÷�D�O��
�J�D�]�� �L�K�U�D�F�D�W�Õ�Q�D�� �V�Õ�Q�Õ�U�O�D�P�D�� �J�H�W�L�U�L�O�L�Q�F�H���� �$�Y�U�X�S�D�¶�G�D�� �D�U�W�D�Q�� �H�Q�H�U�M�L�� �I�L�\�D�W�O�D�U�Õ�� �Y�H�� �N�•�U�H�V�H�O�� �U�H�V�H�V�\�R�Q��
�E�H�N�O�H�Q�W�L�O�H�U�L���L�O�H���$�Y�U�X�S�D�¶�G�D��demir-�o�H�O�L�N���S�D�]�D�U�Õ���R�O�G�X�N�o�D���J�H�U�L�O�H�P�L�ú�W�L�U�����7�•�U�N�L�\�H���G�H�P�L�U-çelik üreticileri 
2022 �\�Õ�O�Õ�Q�Õ�Q ilk �D�\�O�D�U�Õ�Q�G�D �$�%�¶�\�H �L�K�U�D�F�D�W�O�D�U�Õ�Q�Õ �D�U�W�W�Õ�U�D�E�L�O�G�L�\�V�H de �$�%�¶�Q�L�Q �X�\�J�X�O�D�G�Õ�÷�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�D�P�E�D�U�J�R�O�D�U�� �Q�H�G�H�Q�L�\�O�H�� �V�D�W�Õ�ú�O�D�U�Õ�� �V�H�N�W�H�\�H�� �X�÷�U�D�\�D�Q�� �5�X�V�\�D���� �K�D�P�P�D�G�G�H�� �Y�H�� �H�Q�H�U�M�L�G�H�� �V�D�K�L�S�� �R�O�G�X�÷�X��
�P�D�O�L�\�H�W�� �D�Y�D�Q�W�D�M�Õ�\�O�D�� �G�•�ú�•�N�� �I�L�\�D�W���V�W�U�D�W�H�M�L�V�L�� �X�\�J�X�O�D�\�D�U�D�N�� �\�D�S�W�Õ�U�Õ�P�� �X�\�J�X�O�D�P�D�\�D�Q�� �7�•�U�N�L�\�H�� �Y�H�� �G�L�÷�H�U��
ülke �S�D�]�D�U�O�D�U�Õ�Q�D yönelerek AB �S�D�]�D�U�Õ�Q�G�D �X�÷�U�D�G�Õ�÷�Õ �N�D�\�E�Õ telafi etmeye �o�D�O�Õ�ú�P�Õ�ú�W�Õ�U�� Türkiye demir-
çelik sektörü üretim süreçleri �J�H�U�H�÷�L gerek �L�ú�J�•�F�• ve gerekse enerji �N�X�O�O�D�Q�Õ�P�Õ �E�D�N�Õ�P�Õ�Q�G�D�Q �\�R�÷�X�Q��
bir alan �R�O�G�X�÷�X�Q�G�D�Q�� enflasyon �N�D�\�Q�D�N�O�Õ �L�ú�o�L�O�L�N maliyetlerindeki �D�U�W�Õ�ú ve enerji �I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L sert 
�\�•�N�V�H�O�L�ú�� �Q�H�G�H�Q�L�� �L�O�H�� �V�H�N�W�|�U�•�Q�� �U�H�N�D�E�H�W�� �J�•�F�•�� �]�D�\�Õ�I�O�D�P�Õ�ú�� �Y�H�� �G�•�ú�•�N�� �N�D�U�O�Õ�O�Õ�N�� �R�U�D�Q�O�D�U�Õ�� �L�O�H�� �o�D�O�Õ�ú�P�D�N��
durumunda �N�D�O�Õ�Q�P�Õ�ú�W�Õr. Üretimde maliyet �D�Y�D�Q�W�D�M�Õ�Q�D sahip Rusya ve Asya ülkelerinin �X�\�J�X�O�D�G�Õ�÷�Õ��
�G�D�P�S�L�Q�J�O�L�� �I�L�\�D�W�O�D�U�� �K�H�P�� �\�X�U�W�� �L�o�L�Q�G�H�� �K�H�P�� �G�H�� �\�X�U�W�� �G�Õ�ú�Õ�� �S�D�]�D�U�O�D�U�G�D�� �U�H�N�D�E�H�W�L�� �R�O�G�X�N�o�D�� �]�R�U�O�X�� �K�D�O�H��
�J�H�W�L�U�P�L�ú�W�L�U�� 

- Resesyon Beklentileri ile Daralan AB �3�D�]�D�U�Õ�� �5�X�V�\�D�¶�Q�Õ�Q AB �\�D�S�W�Õ�U�Õ�P�O�D�U�Õ�Q�D tepki olarak �G�R�÷�D�O��
�J�D�]�� �D�N�Õ�ú�Õ�Q�Õ�� �N�H�V�P�H�V�L���� �H�Q�H�U�M�L�� �I�L�\�D�W�O�D�U�Õ�Q�G�D�N�L�� �D�U�W�Õ�ú�� �Y�H�� �D�U�W�D�Q�� �I�D�L�]�� �R�U�D�Q�O�D�U�Õ�� �Q�H�G�H�Q�L�\�O�H�� �R�O�X�ú�D�Q�� �N�•�U�H�V�H�O��
resesyon beklentileri sonucunda Avrupa �S�D�]�D�U�Õ�Q�G�D 2022 �\�Õ�O�Õ�Q�G�D daralma �\�D�ú�D�Q�P�Õ�ú�W�Õ�U�� Bu durum 
�7�•�U�N�L�\�H�¶�Q�L�Q demir-çelik �L�K�U�D�F�D�W�Õ�Q�Õ ciddi derecede olumsuz �H�W�N�L�O�H�P�L�ú�W�L�U�� �7�•�U�N�L�\�H�¶�Q�L�Q 2021 �\�Õ�O�Õ�Q�G�D��
23,9 milyon ton olan çelik �L�K�U�D�F�D�W�Õ 2022 �\�Õ�O�Õ�Q�G�D %18 �R�U�D�Q�Õ�Q�G�D gerileyerek 19,6 milyon ton olarak 
�J�H�U�o�H�N�O�H�ú�L�U�N�H�Q���� ���������� �\�Õ�O�Õ�Q�G�D�� ���������� �\�Õ�O�Õ�Q�D�� �N�Õ�\�D�V�O�D�� �������� �R�U�D�Q�Õ�Q�G�D�� �J�H�U�L�O�H�\�H�U�H�N�� ���������� �P�L�O�\�R�Q�� �W�R�Q��
�R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ú�P�L�ú�� �Y�H�� ���������� �\�Õ�O�Õ�Q�G�D�Q�� �E�X�� �\�D�Q�D�� �L�O�N�� �G�H�I�D�� �7�•�U�N�L�\�H�¶�Q�L�Q�� �o�H�O�L�N�� �L�K�U�D�F�D�W�Õ�� �L�W�K�D�O�D�W�Õ�Q�G�D�Q��
�G�•�ú�•�N �N�D�O�P�Õ�ú�W�Õ�U�� �7�•�U�N�L�\�H�¶�G�H demir-çelik sektörünün ana ihracat �S�D�]�D�U�Õ olan �$�%�¶�\�H yönelik çelik 
ürün �L�K�U�D�F�D�W�Õ�Q�G�D meydana gelen azalma paralelinde Türkiye demir-çelik sektörü 2022 �\�Õ�O�Õ�Q�G�D 

%13, 2023 �\�Õ�O�Õ�Q�G�D ise %4 �G�R�O�D�\�Õ�Q�G�D üretim �G�D�U�D�O�P�D�V�Õ���\�D�ú�D�P�Õ�ú�W�Õ�U�� 

- Yurt �'�Õ�ú�Õ Pazarlar ve Rekabet: Türkiye demir-çelik sektörünün 2020 ve 2021 �\�Õ�O�O�D�U�Õ�Q�G�D güçlü 
�R�U�D�Q�O�D�U�G�D�� �E�•�\�•�\�H�E�L�O�P�H�V�L�Q�L�Q�� �D�U�G�Õ�Q�G�D�N�L�� �|�Q�H�P�O�L�� �I�D�N�W�|�U�O�H�U�G�H�Q�� �E�L�U�L�� �S�D�Q�G�H�P�L�� �Q�H�G�H�Q�L�\�O�H�� �d�L�Q�¶�G�H�Q��
�E�R�ú�D�O�D�Q�� �\�X�U�W�� �G�Õ�ú�Õ�� �S�D�]�D�U�O�D�U�G�D�� �K�Õ�]�O�Õ�� �E�L�U�� �ú�H�N�L�O�G�H�� �\�H�U�� �H�G�L�Q�H�E�L�O�P�H�V�L�� �R�O�P�X�ú�W�X�U���� �d�L�Q�¶�L�Q�� �S�D�Q�G�H�P�L��
�G�|�Q�H�P�L�Q�G�H�� �N�H�Q�G�L�� �L�o�� �S�L�\�D�V�D�V�Õ�Q�G�D�Q�� �J�H�O�H�Q�� �W�D�O�H�E�H�� �|�Q�F�H�O�L�N�� �Y�H�U�H�U�H�N�� �8�]�D�N�� �'�R�÷�X�� �$�V�\�D�� �S�D�]�D�U�Õ�Q�G�D��
�Y�D�U�O�Õ�÷�Õ�Q�Õ�� �D�]�D�O�W�P�D�V�Õ�� �L�O�H�� �7�•�U�N�L�\�H�� �G�H�P�L�U-�o�H�O�L�N�� �•�U�H�W�L�F�L�O�H�U�L�� �E�X�� �E�|�O�J�H�G�H�� �|�Q�H�P�O�L�� �I�Õ�U�V�D�W�O�D�U��
yakal�D�\�D�E�L�O�P�L�ú�W�L�U���� �$�Q�F�D�N�� �8�]�D�N�� �'�R�÷�X�� �S�D�]�D�U�Õ�Q�G�D�� �7�•�U�N�� �•�U�H�W�L�F�L�O�H�U�L�Q�� �H�W�N�L�Q�O�L�÷�L�� ���������� �Y�H�� ����������
�\�Õ�O�O�D�U�Õ�Q�G�D�� �P�D�O�L�\�H�W�� �D�U�W�Õ�ú�O�D�U�Õ�� �Q�H�W�L�F�H�V�L�Q�G�H�� �]�D�\�Õ�I�O�D�\�D�Q�� �U�H�N�D�E�H�W�� �J�•�F�•�� �Q�H�G�H�Q�L�� �L�O�H�� �|�Q�H�P�O�L�� �|�O�o�•�G�H��
�J�H�U�L�O�H�P�L�ú�W�L�U���� �d�L�Q�� �E�D�ú�W�D�� �R�O�P�D�N�� �•�]�H�U�H�� �R�� �E�|�O�J�H�G�H�N�L�� �G�L�÷�H�U�� �J�•�o�O�•�� �•�U�H�W�L�F�L�O�H�U�� �+�L�Q�G�L�V�W�D�Q���� �-�D�Sonya, 
�.�R�U�H�¶�Q�L�Q�� �X�F�X�]�� �K�D�P�P�D�G�G�H�� �Y�H�� �H�Q�H�U�M�L�� �W�H�P�L�Q�� �H�G�H�E�L�O�P�H�� �N�D�E�L�O�L�\�H�W�O�H�U�L�� �V�D�\�H�V�L�Q�G�H�� �X�\�J�X�O�D�G�Õ�N�O�D�U�Õ��
dampingli fiyatlar �N�D�U�ú�Õ�V�Õ�Q�G�D Türk demir-çelik üreticilerinin rekabet gücü �G�•�ú�•�Q�F�H 2022 ve 2023 
�\�Õ�O�O�D�U�Õ�Q�G�D�� �|�]�H�O�O�L�N�O�H�� �8�]�D�N�G�R�÷�X�� �$�V�\�D�� �S�D�]�D�U�Õ�Q�G�D�N�L�� �H�W�N�L�Q�O�L�÷�L�� �D�]�D�O�P�Õ�ú�W�Õ�U�� �%�X�Q�X�Q�� �\�D�Q�Õ�Q�G�D���� ����������
�\�Õ�O�Õ�Q�G�D�� �������� �P�L�O�\�R�Q�� �W�R�Q�� �•�U�H�W�L�P�� �L�O�H�� �d�L�Q�¶�L�Q�� �D�U�G�Õ�Q�G�D�Q�� �G�•�Q�\�D�Q�Õ�Q�� ������ �E�•�\�•�N�� �o�H�O�L�N�� �•�U�H�W�L�F�L�V�L�� �R�O�D�Q��
�+�L�Q�G�L�V�W�D�Q�¶�Q�Õ�Q görece ucuz �L�ú�J�•�F�• ve ucuz hammaddeye �H�U�L�ú�L�P kabiliyeti ve �W�H�ú�Y�L�N�O�H�U sonucunda 
Çin ile birlikte küresel demir-�o�H�O�L�N���S�D�]�D�U�Õ�Q�D���\�|�Q���Y�H�U�H�F�H�÷�L���J�|�]�O�H�Q�P�H�N�W�H�G�L�U�� 

- �.�D�U�E�R�Q�� �6�D�O�Õ�P�Õ�Q�Õ�Q�� �$�]�D�O�W�Õ�O�P�D�V�Õ�Q�D�� �<�|�Q�H�O�L�N�� �*�H�O�L�ú�P�H�O�H�U���������� �$�U�D�O�Õ�N�� ���������� �W�D�U�L�K�L�Q�G�H�� �D�o�Õ�N�O�D�Q�D�Q��
Avrupa �<�H�ú�L�O �0�X�W�D�E�D�N�D�W�Õ �N�D�S�V�D�P�Õ�Q�G�D Avrupa �%�L�U�O�L�÷�L�� 2030 �\�Õ�O�Õ�Q�D kadar sera �J�D�]�Õ �H�P�L�V�\�R�Q�O�D�U�Õ�Q�Õ 

%50-������ �R�U�D�Q�Õ�Q�G�D�� �D�]�D�O�W�P�D�\�Õ�� �Y�H�� ���������� �\�Õ�O�Õ�Q�D�� �N�D�G�D�U�� �L�V�H�� �N�D�U�E�R�Q�� �Q�|�W�U�� �R�O�P�D�\�Õ�� �K�H�G�H�I�O�H�P�H�N�W�H�G�L�U����
�0�X�W�D�E�D�N�D�W�W�D�� �E�H�O�L�U�W�L�O�H�Q�� �K�H�G�H�I�O�H�U�L�Q�� �\�H�U�L�Q�H�� �J�H�W�L�U�L�O�P�H�V�L�Q�L�Q�� �\�D�U�D�W�D�F�D�÷�Õ�� �P�D�O�L�\�H�W�� �N�D�U�ú�Õ�V�Õ�Q�G�D�� �$�%�¶�Q�L�Q��
�U�H�N�D�E�H�W�o�L�O�L�÷�L�Q�L�� �N�R�U�X�\�D�E�L�O�P�H�V�L�� �Y�H�� �•�U�H�W�L�P�L�Q�� �H�P�L�V�\�R�Q�� �D�]�D�O�W�Õ�P�Õ�� �K�H�G�H�I�L�� �G�•�ú�•�N�� �•�O�N�H�O�H�U�H�� �N�D�\�P�D�V�Õ�Q�Õ�Q��
önlenmesi �D�P�D�F�Õ�\�O�D gündeme �D�O�Õ�Q�D�Q �6�Õ�Q�Õ�U�G�D Karbon Düzenlemesi �0�H�N�D�Q�L�]�P�D�V�Õ 16 �0�D�\�Õ�V 2023 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�W�D�U�L�K�O�L���Y�H�� �/�� �������������� �$�%���5�H�V�P�L���*�D�]�H�W�H�V�L�¶�Q�G�H�� �\�D�\�Õ�P�O�D�Q�P�Õ�ú���R�O�X�S�������� �0�D�\�Õ�V�� ���������� �W�D�U�L�K�L���L�W�L�E�D�U�L�\�O�H��
�\�•�U�•�U�O�•�÷�H�� �J�L�U�P�L�ú�W�L�U���� �6�Õ�Q�Õ�U�G�D�� �.�D�U�E�R�Q�� �'�•�]�H�Q�O�H�P�H�V�L�� �0�H�N�D�Q�L�]�P�D�V�Õ�� �L�O�H�� �$�%���� �V�H�U�D�� �J�D�]�Õ�� �H�P�L�V�\�R�Q�X��
yüksek, enerji-�\�R�÷�X�Q�� �V�H�N�W�|�U�O�H�U�G�H�� �L�N�O�L�P�� �G�H�÷�L�ú�L�N�O�L�÷�L�\�O�H�� �P�•�F�D�G�H�O�H�� �o�D�E�D�V�Õ�Q�Õ�Q�� �P�D�O�L�\�H�W�� �D�U�W�Õ�ú�O�D�U�Õ�Q�D��
�V�H�E�H�S�� �R�O�D�U�D�N�� �I�L�U�P�D�O�D�U�Õ�Q�� �•�U�H�W�L�P�O�H�U�L�Q�L�� �L�N�O�L�P�� �G�H�÷�L�ú�L�N�O�L�÷�L�\�O�H�� �P�•�F�D�G�H�O�H�� �o�D�E�D�V�Õ�� �$�%�� �V�H�Y�L�\�H�V�L�Q�G�H��
�R�O�P�D�\�D�Q���•�O�N�H�O�H�U�H���N�D�\�G�Õ�U�P�D�V�Õ���U�L�V�N�L�Q�L���|�Q�O�H�P�H�\�L���D�P�D�o�O�D�P�D�N�W�D�G�Õ�U�����%�X�Q�X�Q���\�D�Q�Õ�V�Õ�U�D�����7�•�U�N�Lye, 2021 
�\�Õ�O�Õ�Q�G�D iklim �G�H�÷�L�ú�L�N�O�L�÷�L�\�O�H mücadele yolunda ���������¶�W�H net �V�Õ�I�Õ�U emisyon hedefini �D�o�Õ�N�O�D�P�Õ�ú olup, 
�E�X�� �N�D�S�V�D�P�G�D�� �J�H�U�H�N�� �$�%�� �S�D�]�D�U�Õ�Q�D�� �L�K�U�D�F�D�W�� �\�D�S�D�E�L�O�P�H�N�� �J�H�U�H�N�V�H�� �7�•�U�N�L�\�H�¶�Q�L�Q�� ���������¶�W�H�� �Q�H�W�� �V�Õ�I�Õ�U��
�H�P�L�V�\�R�Q�� �K�H�G�H�I�L�Q�H�� �X�\�X�P�� �V�D�÷�O�D�\�D�E�L�O�P�H�N�� �D�G�Õ�Q�D�� �G�H�P�L�U-çelik gibi yüksek emisyonlu sanayi 
sektörlerinin üretim süreçleri ve yöntemlerinde �G�H�÷�L�ú�L�N�O�L�N�O�H�U gerekebilecektir. Bu �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q��
�L�V�H�� �V�H�N�W�|�U�G�H�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�H�Q�� �ú�L�U�N�H�W�O�H�U�H�� �|�Q�H�P�O�L�� �P�L�N�W�D�U�G�D�� �\�D�W�Õ�U�Õ�P�� �P�D�O�L�\�H�W�O�H�U�L�� �\�D�U�D�W�P�D�V�Õ�� �V�|�]��
konusu olabilecektir. 

�ù�L�U�N�H�W�¶�L�Q�� �V�R�Q�� �K�H�V�D�S�� �\�Õ�O�Õ�Q�Õ�Q�� �E�L�W�L�P�L�Q�G�H�Q�� �L�]�D�K�Q�D�P�H�� �W�D�U�L�K�L�Q�H�� �N�D�G�D�U�� �R�O�D�Q�� �V�•�U�H�� �L�o�H�U�L�V�L�Q�G�H�� �•�U�H�W�L�P�� �Y�H��
�V�D�W�Õ�ú�� �P�L�N�W�D�U�O�D�U�Õ�Q�G�D�� �J�H�o�P�L�ú�� �G�|�Q�H�P�O�H�U�H�� �N�Õ�\�D�V�O�D�� �|�Q�H�P�O�L�� �E�L�U�� �G�H�÷�L�ú�L�N�O�L�N�� �R�O�P�D�P�Õ�ú�W�Õ�U���� �ù�L�U�N�H�W�¶�L�Q��
�\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�\�H�� �\�|�Q�H�O�L�N�� �\�H�Q�L�� �\�D�W�Õ�U�Õ�P�� �S�O�D�Q�O�D�U�Õ�Q�Õ�� �W�D�P�D�P�O�D�P�D�V�Õ�� �L�O�H�� �E�L�U�O�L�N�W�H�� �V�D�W�Õ�ú���� �•�U�H�W�L�P�� �Y�H 
�P�D�O�L�\�H�W�� �N�D�O�H�P�O�H�U�L�Q�G�H�� �R�O�X�P�O�X�� �\�|�Q�G�H�� �J�H�O�L�ú�P�H�O�H�U�� �R�O�P�D�V�Õ�� �Y�H�� �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�Q�� �D�U�W�P�D�V�Õ�� �E�H�N�O�H�Q�P�H�N�W�H�G�L�U����
�$�\�U�Õ�F�D���� �ù�L�U�N�H�W�� �V�|�]�� �N�R�Q�X�V�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�� �L�O�H�� �N�D�U�E�R�Q�� �V�D�O�Õ�P�Õ�Q�D�� �\�|�Q�H�O�L�N�� �R�O�D�U�D�N��
�N�D�U�ú�Õ�O�D�ú�D�F�D�÷�Õ���P�D�O�L�\�H�W�O�H�U�L�Q���H�W�N�L�V�L�Q�L���D�]�D�O�W�P�D�\�Õ���K�H�G�H�I�O�H�P�H�N�W�H�G�L�U�� 

13.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�� �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �H�W�N�L�O�H�\�H�E�L�O�H�F�H�N�� �H�÷�L�O�L�P�O�H�U���� �E�H�O�L�U�V�L�]�O�L�N�O�H�U����
�W�D�O�H�S�O�H�U�����W�D�D�K�K�•�W�O�H�U���Y�H�\�D���R�O�D�\�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�O�H�U�� 

�ø�ú�E�X�� �L�]�D�K�Q�D�P�H�Q�L�Q�� ������ �E�|�O�•�P�•�Q�G�H�� �R�U�W�D�N�O�Õ�÷�D�� �Y�H�� �L�o�L�Q�G�H���E�X�O�X�Q�G�X�÷�X�� �V�H�N�W�|�U�H�� �L�O�L�ú�N�L�Q�� �U�L�V�N�O�H�U�� �L�O�H�� �L�O�J�L�O�L��
�E�|�O�•�P�G�H���E�H�O�L�U�W�L�O�H�Q���G�R�÷�D�E�L�O�H�F�H�N���R�O�D�V�Õ���U�L�V�N�O�H�U���G�Õ�ú�Õ�Q�G�D�����F�D�U�L���K�H�V�D�S���\�Õ�O�Õ���L�o�L�Q�G�H���R�U�W�D�N�O�Õ�N���I�D�D�O�L�\�H�W�O�H�U�L�Q�L��
�|�Q�H�P�O�L�� �|�O�o�•�G�H�� �H�W�N�L�O�H�\�H�E�L�O�H�F�H�N�� �H�÷�L�O�L�P�O�H�U���� �E�H�O�L�U�V�L�]�O�L�N�O�H�U���� �W�D�O�H�S�O�H�U���� �\�•�N�•�P�O�•�O�•�N�O�H�U�� �Y�H�\�D�� �R�O�D�\�O�D�U��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

 
 

14. KAR �7�$�+�0�ø�1�/�(�5�ø VE �%�(�.�/�(�1�7�ø�/�(�5�ø 

14.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q���N�D�U���E�H�N�O�H�Q�W�L�O�H�U�L���L�O�H���L�o�L�Q�G�H��bulunulan ya da takip eden hesap dönemlerine 
�L�O�L�ú�N�L�Q���N�D�U���W�D�K�P�L�Q�O�H�U�L�� 

Yoktur. 

14.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q kar tahminleri ve beklentilerine esas �W�H�ú�N�L�O eden �Y�D�U�V�D�\�Õ�P�O�D�U�� 

Yoktur. 

14.3. Kar tahmin ve beklentilerine �L�O�L�ú�N�L�Q �E�D�÷�Õ�P�V�Õ�] güvence raporu: 

Yoktur. 

14.4. Kar tahmini veya beklentilerinin, �J�H�o�P�L�ú finansal bilgilerle �N�D�U�ú�Õ�O�D�ú�W�Õ�U�Õ�O�D�E�L�O�H�F�H�N��
�ú�H�N�L�O�G�H���K�D�]�Õ�U�O�D�Q�G�Õ�÷�Õ�Q�D���L�O�L�ú�N�L�Q���D�o�Õ�N�O�D�P�D�� 

Yoktur. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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14.5. Daha önce �\�D�S�Õ�O�P�Õ�ú kar tahminleri ile bu tahminlerin �L�ú�E�X���L�]�D�K�Q�D�P�H tarihi itibariyle 
�K�D�O�D���G�R�÷�U�X���R�O�X�S���R�O�P�D�G�Õ�÷�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�Ji: 

Yoktur. 
 

 
15. �ø�'�$�5�ø YAPI, �<�g�1�(�7�ø�0 ORGANLARI VE ÜST DÜZEY �<�g�1�(�7�ø�&�ø�/�(�5 

15.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q genel organizasyon �ú�H�P�D�V�Õ�� 

 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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15.2. �ø�G�D�U�L �\�D�S�Õ�� 

15.2.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q yönetim kurulu üyeleri �K�D�N�N�Õ�Q�G�D bilgi: 

�ù�L�U�N�H�W�¶�L�Q yönetim kurulu üyeleri �K�D�N�N�Õ�Q�G�D �E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D yer �D�O�P�D�N�W�D�G�Õ�U�� 
 

 
 

�$�G�Õ �6�R�\�D�G�Õ 

 
 

Görevi 

 
 

�ø�ú Adresi 

Son 5 �<�Õ�O�G�D��
�ø�K�U�D�o�o�Õ�G�D��
�h�V�W�O�H�Q�G�L�÷�L��
Görevler 

Görev Süresi 
/ 

Kalan Görev 
Süresi 

Sermaye �3�D�\�Õ 

(TL)  (%) 

Tevfik Önder 
KARALP 

Yönetim 
Kurulu 
�%�D�ú�N�D�Q�Õ 

Yeni Foça Yolu 
Üzeri 19. Cadde 
No.3 �$�O�L�D�÷�D���ø�]�P�L�U 

Yönetim 
Kurulu 
�%�D�ú�N�D�Q�Õ 

3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

 
367.200.000 

 
51,00% 

 
Özge YASTI 

Yönetim 
Kurulu 
�%�D�ú�N�D�Q��
Vekili 

�+�D�F�Õ�H�\�•�S�O�•���0�D�K����
3075 Sok. No:15/1 

Merkezefendi/ 
Denizli 

Yönetim 
Kurulu 
�%�D�ú�N�D�Q��
Vekili 

 
3 �<�Õ�O / 1 �<�Õ�O 2 

Ay 

 
176.400.000 

 
24,50% 

Özlem BAKIREL 
Yönetim 
Kurulu 
Üyesi 

Yeni Foça Yolu 
Üzeri 19. Cadde 

No.3 �$�O�L�D�÷�D���ø�]�P�L�U 

Yönetim 
Kurulu 
Üyesi 

3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

176.400.000 24,50% 

Osman Kerem 
�(�1�*�ø�1 

Yönetim 
Kurulu 
Üyesi 

Hürriyet �%�X�O�Y�D�U�Õ��
No:5/51 

�d�D�Q�N�D�\�D���ø�]�P�L�U 

Yönetim 
Kurulu 
Üyesi 

3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

 
- 

 
- 

 
Zülal �(�5�ù�(�1 

Yönetim 
Kurulu 
Üyesi 

Dereboyu Cad. 
Lotus Evleri 

A11/10 Ortaköy-
�%�H�ú�L�N�W�D�ú / �ø�V�W�D�Q�E�X�O 

Yönetim 
Kurulu 
Üyesi 

 
3 �<�Õ�O / 1 �<�Õ�O 2 

Ay 

 
- 

 
- 

 
Hüseyin BAYAZIT 

Yönetim 
Kurulu 
Üyesi 

�6�Õ�U�D�N�D�S�Õ�O�D�U���0�D�K����
583 SK. No:21 K:2 
D:5 Merkezefendi/ 

Denizli 

Yönetim 
Kurulu 
Üyesi 

 
3 �<�Õ�O / 1 �<�Õ�O 2 

Ay 

 
- 

 
- 

 
 

�ù�L�U�N�H�W yönetim kurulu üyeleri �ù�L�U�N�H�W�¶�L�Q 13.08.2024 tarihli genel kurul �W�R�S�O�D�Q�W�Õ�V�Õ�Q�G�D 3 �\�Õ�O süre ile 
�J�|�U�H�Y���\�D�S�P�D�N���•�]�H�U�H���V�H�o�L�O�P�L�ú�O�H�U�G�L�U�� 

Yönetim kurulu üyelerinin �ø�K�U�D�o�o�Õ �G�Õ�ú�Õ�Q�G�D yürüttükleri görevler �D�ú�D�÷�Õ�G�D�N�L tabloda yer 
�D�O�P�D�N�W�D�G�Õ�U�� 

 

�$�G�Õ �6�R�\�D�G�Õ �ù�L�U�N�H�W �8�Q�Y�D�Q�Õ Görevi 
Görevine 

Devam Edip 
�(�W�P�H�G�L�÷�L 

Sermaye 
�3�D�\�Õ (TL)  

Sermaye 
�3�D�\�Õ��(%) 

 
Tevfik Önder 
KARALP 

Karel Tel Sanayi �$���ù�� 
Yönetim Kurulu 

�%�D�ú�N�D�Q �<�D�U�G�Õ�P�F�Õ�V�Õ 
Ediyor 56.500.000 28,25 

Ayres Elektrik Üretim �$���ù�� 
Yönetim Kurulu 

�%�D�ú�N�D�Q�Õ Ediyor 3.200.000 35,56 

 
Özge YASTI 

Karel Tel Sanayi �$���ù�� Pay Sahibi Ediyor 22.500.000 11,25 

Ayres Elektrik Üretim �$���ù�� Yönetim Kurulu 
�%�D�ú�N�D�Q���9�H�N�L�O�L Ediyor 1.940.000 21,56 

Özlem 
BAKIREL 

Karel Tel Sanayi �$���ù�� 
Yönetim Kurulu 

�%�D�ú�N�D�Q �<�D�U�G�Õ�P�F�Õ�V�Õ 
Ediyor 44.500.000 22,25 

Ayres Elektrik Üretim �$���ù�� Pay Sahibi Ediyor 1.940.000 21,56 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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15.2.2. Yönetimde söz sahibi olan personel �K�D�N�N�Õ�Q�G�D bilgi: 
 

 
�$�G�Õ �6�R�\�D�G�Õ 

 
Görevi 

 
�ø�ú Adresi 

Son 5 �<�Õ�O�G�D �ø�K�U�D�o�o�Õ�G�D��
�h�V�W�O�H�Q�G�L�÷�L���*�|�U�H�Y�O�H�U 

Sermaye �3�D�\�Õ 

(TL)  (%) 
 
Tevfik Önder KARALP 

CEO/Yönetim 
Kurulu �%�D�ú�N�D�Q�Õ 

Yeni Foça Yolu 
Üzeri 19. Cadde 
No.3 �$�O�L�D�÷�D���ø�]�P�L�U 

CEO/Yönetim Kurulu 
�%�D�ú�N�D�Q�Õ 

 
367.200.000 

 
51,00 

 
 
Özge YASTI 

 
CFO/Yönetim 
Kurulu �%�D�ú�N�D�Q��

Vekili 

�+�D�F�Õ�H�\�•�S�O�• Mah. 
3075 Sok. 
No:15/1 

Merkezefendi/ 
Denizli 

 
CFO/Yönetim Kurulu 

�%�D�ú�N�D�Q���9�H�N�L�O�L 

 
 

176.400.000 

 
 

24,50 

 
Özlem BAKIREL 

COO/Yönetim 
Kurulu Üyesi 

Yeni Foça Yolu 
Üzeri 19. Cadde 
No.3 �$�O�L�D�÷�D���ø�]�P�L�U 

COO/Yönetim Kurulu 
Üyesi 

 
176.400.000 

 
24,50 

 
 
Fatih ÜNNÜ 

 
Muhasebe 
Direktörü 

�+�D�F�Õ�H�\�•�S�O�• Mah. 
3075 Sok. 
No:15/1 

Merkezefendi/ 
Denizli 

 
 

Muhasebe Direktörü 

 
 

- 

 
 

- 

 
 
Necati ER 

 
 

Finans Direktörü 

�+�D�F�Õ�H�\�•�S�O�• Mah. 
3075 Sok. 
No:15/1 

Merkezefendi/ 
Denizli 

 
 

Finans Direktörü 

 
 

- 

 
 

- 

Ahmet Gürhan 
YALMAN 

Üretim Direktörü, 
Çelikhane 

Yeni Foça Yolu 
Üzeri 19. Cadde 

No.3 �$�O�L�D�÷�D���ø�]�P�L�U 

Üretim Direktörü, 
Çelikhane 

- - 

 
�&�R�ú�N�X�Q BAYLAV 

Üretim Direktörü, 
Haddehane 

Yeni Foça Yolu 
Üzeri 19. Cadde 
No.3 �$�O�L�D�÷�D���ø�]�P�L�U 

Üretim Direktörü, 
Haddehane 

 
- 

 
- 

 
 

15.2.3. �ø�K�U�D�o�o�Õ son 5 �\�Õ�O içerisinde �N�X�U�X�O�P�X�ú ise �L�K�U�D�o�o�Õ�Q�Õ�Q �N�X�U�X�F�X�O�D�U�Õ �K�D�N�N�Õ�Q�G�D bilgi: 

�ù�L�U�N�H�W son 5 �\�Õ�O içerisinde �N�X�U�X�O�P�D�P�Õ�ú�W�Õ�U�� 

15.2.4. �ø�K�U�D�o�o�Õ�Q�Õ�Q mevcut yönetim kurulu üyeleri ve yönetimde söz sahibi olan personel 
�L�O�H�� �L�K�U�D�o�o�Õ�� �V�R�Q�� ���� �\�Õ�O�� �L�o�H�U�L�V�L�Q�G�H�� �N�X�U�X�O�P�X�ú�� �L�V�H�� �N�X�U�X�F�X�O�D�U�Õ�Q�� �E�L�U�E�L�U�L�\�O�H�� �D�N�U�D�E�D�O�Õ�N�� �L�O�L�ú�N�L�O�H�U�L��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q mevcut durum �L�W�L�E�D�U�Õ�\�O�D yönetim kurulu �E�D�ú�N�D�Q�Õ Tevfik Önder KARALP, yönetim 
�N�X�U�X�O�X���E�D�ú�N�D�Q���Y�H�N�L�O�L���g�]�J�H���<�$�6�7�,���Y�H���\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�V�L���g�]�O�H�P���%�$�.�,�5�(�/���N�D�U�G�H�ú�O�H�U�G�L�U�� 

15.3. �ø�K�U�D�o�o�Õ�Q�Õ�Q���\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L���L�O�H���\�|�Q�H�W�L�P�G�H���V�|�]���V�D�K�L�E�L���R�O�D�Q���S�H�U�V�R�Q�H�O�L�Q���\�|�Q�H�W�L�P��
�Y�H���X�]�P�D�Q�O�Õ�N���G�H�Q�H�\�L�P�O�H�U�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Tevfik Önder KARALP 

1969 �\�Õ�O�Õ Denizli �G�R�÷�X�P�O�X olan Tevfik Önder KARALP, Anadolu üniversitesi iktisat bölümünde 
�R�N�X�P�X�ú olup, Kardemir Çelik Sanayi �$���ù�� Yönetim Kurulu �%�D�ú�N�D�Q�O�Õ�÷�Õ görevini �•�V�W�O�H�Q�P�L�ú olup, 
�D�\�Q�Õ�� �]�D�P�D�Q�G�D�� �.�D�U�G�H�P�L�U�� �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���¶�Q�G�H�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�� �%�D�ú�N�D�Q�Õ���� �.�D�U�o�H�O�� �'�H�P�L�U�� �d�H�O�L�N��
Mamulleri Üretim Pazarlama �$���ù���¶�Q�G�H Yönetim Kurulu Üyesi, Karel Tel Sanayi �$���ù���¶�G�H 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�<�|�Q�H�W�L�P�� �.�X�U�X�O�X�� �h�\�H�V�L�� �R�O�D�U�D�N�� �$�\�U�H�V�� �(�O�H�N�W�U�L�N�� �h�U�H�W�L�P�� �$���ù�� �G�H�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�� �%�D�ú�N�D�Q�Õ�� �R�O�D�U�D�N��
görev al�P�D�N�W�D�G�Õ�U�� Mersan Enerji Üretim End. San. Tic. Ltd. �ù�W�L�� Genel �0�•�G�•�U�¶�• Rana KARALP 
�L�O�H���H�Y�O�L���R�O�X�S���G�|�U�W���o�R�F�X�N���E�D�E�D�V�Õ�G�Õ�U�����7�H�Y�I�L�N���g�Q�G�H�U���.�$�5�$�/�3�����D�\�Q�Õ���]�D�P�D�Q�G�D���(�J�H���%�|�O�J�H�V�L���6�D�Q�D�\�L��
�2�G�D�V�Õ���0�H�F�O�L�V���h�\�H�V�L���R�O�D�U�D�N���G�D���J�|�U�H�Y���D�O�P�D�N�W�D���R�O�X�S���ø�Q�J�L�O�L�]�F�H���E�L�O�P�H�N�W�H�G�L�U�� 

Özge YASTI 

197���� �\�Õ�O�Õ�� �'�H�Q�L�]�O�L�� �G�R�÷�X�P�O�X�� �g�]�J�H�� �<�$�6�7�,���� �%�L�O�N�H�Q�W�� �h�Q�L�Y�H�U�V�L�W�H�V�L�� �ø�ú�O�H�W�P�H�� �P�H�]�X�Q�X�G�X�U���� �.�D�U�G�H�P�L�U��
�d�H�O�L�N���6�D�Q�D�\�L���$���ù�����<�|�Q�H�W�L�P���.�X�U�X�O�X���%�D�ú�N�D�Q���<�D�U�G�Õ�P�F�Õ�V�Õ���J�|�U�H�Y�L�Q�L���•�V�W�O�H�Q�H�Q���g�]�J�H���<�$�6�7�,�����.�D�U�o�H�O��
�'�H�P�L�U���d�H�O�L�N���0�D�P�X�O�O�H�U�L���h�U�H�W�L�P���3�D�]�D�U�O�D�P�D���$�����ù���¶�Q�L�Q���<�|�Q�H�W�L�P���.�X�U�X�O�X���%�D�ú�N�D�Q�Õ���&�H�Q�N���<�$�6�7�,���Lle 
evli olup iki �N�Õ�]�Õ �Y�D�U�G�Õ�U�� 2003 �\�Õ�O�Õ�Q�G�D�Q beri �.�D�U�G�H�P�L�U�¶�G�H görev yapan Özge YASTI �ú�L�U�N�H�W�L�P�L�]�L�Q��
�0�X�K�D�V�H�E�H���Y�H���)�L�Q�D�Q�V�P�D�Q���R�S�H�U�D�V�\�R�Q�O�D�U�Õ�Q�Õ���\�•�U�•�W�P�H�N�W�H���R�O�X�S���L�\�L���G�H�U�H�F�H�G�H���ø�Q�J�L�O�L�]�F�H���E�L�O�P�H�N�W�H�G�L�U�� 

Özlem BAKIREL 

1975 �\�Õ�O�Õ Denizli �G�R�÷�X�P�O�X olan Özlem BAKIREL, Bilkent Üniversitesi �ø�o �0�L�P�D�U�O�Õ�N mezunudur. 
Kardemir Çelik Sanayi �$���ù�� Yönetim Kurulu Üyesi, Kardemir �'�Õ�ú Ticaret �$���ù�� Yönetim Kurulu 
�%�D�ú�N�D�Q �<�D�U�G�Õ�P�F�Õ�V�Õ ve Karel Tel Sanayi �$���ù�� Genel Müdür görevini üstlenen Özlem BAKIREL, 
�.�D�U�H�O�� �7�H�O�� �6�D�Q�D�\�L�� �$���ù���� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�� �%�D�ú�N�D�Q�Õ�� �7�X�Q�o�� �%�$�.�,�5�(�/�� �L�O�H�� �H�Y�O�L�� �R�O�X�S�� ���� �o�R�F�X�÷�X��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 2002 �\�Õ�O�Õ�Q�G�D�Q beri �.�D�U�G�H�P�L�U�¶�G�H görev yapan Özlem BAKIREL �ú�L�U�N�H�W�L�P�L�]�L�Q tüm 
�'�Õ�ú Ticaret �R�S�H�U�D�V�\�R�Q�O�D�U�Õ�Q�Õ ve Pazarlama bölümünün yürütülmesinden sorumludur. �ø�\�L derecede 
�ø�Q�J�L�O�L�]�F�H bilen Özlem BAKIREL a�\�Q�Õ zamanda Ege �ø�K�U�D�F�D�W�o�Õ�O�D�U �%�L�U�O�L�÷�L ���³�(�,�%�´�� �³�'�H�P�L�U�� Demir 
�'�Õ�ú�Õ���0�H�W�D�O���ø�K�U�D�F�D�W�o�Õ�O�D�U�Õ�´���%�L�U�O�L�÷�L�Q�G�H���<�|�Q�H�W�L�P���.�X�U�X�O�X���%�D�ú�N�D�Q���<�D�U�G�Õ�P�F�Õ�V�Õ�G�Õ�U�� 

Hüseyin BAYAZIT 

���������� �\�Õ�O�Õ�� �'�H�Q�L�]�O�L�� �G�R�÷�X�P�O�X�� �R�O�D�Q�� �+�•�V�H�\�L�Q�� �%�$�<�$�=�,�7���� �\�•�N�V�H�N�|�÷�U�H�Q�L�P�L�Q�L�� ���������� �\�Õ�O�Õ�Q�G�D�� �$�Q�N�D�U�D��
�7�L�F�D�U�L�� �ø�O�L�P�O�H�U�� �$�N�D�G�H�P�L�V�L�¶�Q�G�H�� �W�D�P�D�P�O�D�G�Õ���� ��������-���������� �\�Õ�O�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D�� �0�D�O�L�\�H�� �%�D�N�D�Q�O�Õ�÷�Õ�� �%�•�W�o�H��
�0�D�O�L�� �.�R�Q�W�U�R�O�� �*�H�Q�H�O�� �0�•�G�•�U�O�•�÷�•�� �E�•�Q�\�H�V�L�Q�G�H�N�L�� �$�G�D�O�H�W�� �%�D�N�D�Q�O�Õ�÷�Õ�� �0�X�K�D�V�H�E�H�� �0�•�G�•�U�O�•�÷�•�¶�Q�G�H��
�o�D�O�Õ�ú�W�Õ�����$�G�D�O�H�W���%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���\�Õ�O�O�Õ�N���E�•�W�o�H���o�D�O�Õ�ú�P�D�O�D�U�Õ�Q�D���N�D�W�Õ�O�G�Õ�������������� �\�Õ�O�Õ�Q�G�D�Q���E�X�� �\�D�Q�D���+�•�V�H�\�L�Q��
BAY�$�=�,�7�� �R�O�D�U�D�N�� �V�H�U�E�H�V�W�� �P�X�K�D�V�H�E�H�� �Y�H�� �P�D�O�L�� �P�•�ú�D�Y�L�U�O�L�N�� �I�D�D�O�L�\�H�W�O�H�U�L�� �D�O�D�Q�Õ�Q�G�D�� �E�L�U�o�R�N�� �ú�L�U�N�H�W�H��
�K�L�]�P�H�W�� �Y�H�U�P�H�N�W�H�G�L�U���� �.�D�U�G�H�P�L�U�� �ù�L�U�N�H�W�O�H�U�� �*�U�X�E�X�� �E�•�Q�\�H�V�L�Q�G�H�N�L�� ���������� �\�Õ�O�Õ�Q�G�D�� �E�D�ú�O�D�\�D�Q�� �P�D�O�L��
�P�•�ú�D�Y�L�U�O�L�N���J�|�U�H�Y�L���K�D�O�H�Q���G�H�Y�D�P���H�W�P�H�N�W�H�G�L�U�����(�Y�O�L���Y�H�������o�R�F�X�N���V�D�K�L�E�L�G�L�U�� 

Osman Kerem �(�1�*�ø�1 

1972 �ø�]�P�L�U �G�R�÷�X�P�O�X olan Osman Kerem �(�1�*�ø�1�� 1990 �\�Õ�O�Õ�Q�G�D �ø�]�P�L�U Özel Türk Koleji ���ø�Q�J�L�O�L�]�F�H����
ve �D�U�G�Õ�Q�G�D�Q 1995 �<�Õ�O�Õ�Q�G�D Dokuz Eylül Üniversitesi �ø�ø�%�) fakültesi Kamu Yönetimi bölümünden 
�P�H�]�X�Q�� �R�O�G�X���� �\�L�Q�H�� �D�\�Q�Õ�� �h�Q�L�Y�H�U�V�L�W�H�Q�L�Q�� �0�D�O�L�\�H�� �E�|�O�•�P�•�Q�G�H�� ���������� �\�Õ�O�Õ�Q�G�D�� �0�D�O�L�� �+�X�Nuk Yüksek 
�/�L�V�D�Q�V�Õ�Q�Õ �W�D�P�D�P�O�D�G�Õ�� �ø�Q�ú�D�D�W sektörünün vergilendirilmesi üzerine tez �\�D�]�G�Õ�� 2000 �\�Õ�O�Õ�Q�G�D SMMM 
�U�X�K�V�D�W�Õ�Q�Õ�� �D�O�D�U�D�N�� �N�H�Q�G�L�� �R�I�L�V�L�Q�G�H�� �E�D�÷�Õ�P�V�Õ�]�� �R�O�D�U�D�N�� �o�D�O�Õ�ú�P�D�\�D�� �E�D�ú�O�D�G�Õ���� ��������-���������� �\�Õ�O�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D��
�X�O�X�V�O�D�U�D�U�D�V�Õ bir denetim �I�L�U�P�D�V�Õ�Q�G�D �ø�]�P�L�U ofisinde muhasebe ve denetim �G�H�S�D�U�W�P�D�Q�Õ�Q�G�D sorumlu 
�R�U�W�D�N�� �V�Õ�I�D�W�Õ�\�O�D�� �J�|�U�H�Y�� �\�D�S�W�Õ���� �g�]�H�O�O�L�N�O�H�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �I�L�U�P�D�O�D�U�Õ�Q�� �N�X�U�X�O�X�ú���� �P�X�K�D�V�H�E�H�� ���R�X�W�V�R�X�U�F�L�Q�J������
�U�H�Y�L�]�\�R�Q�� �Y�H�� �U�D�S�R�U�O�D�P�D�O�D�U�Õ�� �N�R�Q�X�V�X�Q�G�D�� �X�]�P�D�Q�O�Õ�N�� �N�D�]�D�Q�P�Õ�ú�W�Õ�U���� �%�X�Q�X�Q�� �\�D�Q�Õ�� �V�Õ�U�D�� �I�L�U�P�D�O�D�U�D�� �.�'�9��
�ø�D�G�H�V�L�� genel ve maliyet muhasebesi �G�H�S�D�U�W�P�D�Q�O�D�U�Õ�Q�Õ�Q �N�X�U�X�O�P�D�V�Õ veya revize edilmesi 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�N�R�Q�X�O�D�U�Õ�Q�G�D�� �K�L�]�P�H�W�� �Y�H�U�P�H�N�W�H�G�L�U���� �d�R�N�� �L�\�L�� �G�•�]�H�\�G�H�� �ø�Q�J�L�O�L�]�F�H�� �E�L�O�P�H�N�W�H�G�L�U���� �(�Y�O�L�� �Y�H�� ���� �o�R�F�X�N��
sahibidir. 

Zülal �(�5�ù�(�1 

�����������=�R�Q�J�X�O�G�D�N���(�U�H�÷�O�L���G�R�÷�X�P�O�X���R�O�D�Q���=�•�O�D�O���(�5�ù�(�1�����7�(�'���.�D�U�D�G�H�Q�L�]���(�U�H�÷�O�L���.�R�O�H�M�L�¶�Q�G�H���R�U�W�D���Y�H��
�O�L�V�H�� �|�÷�U�H�Q�L�P�L�Q�L�� �E�L�W�L�U�P�L�ú�W�L�U���� �<�•�N�V�H�N�� �|�÷�U�H�Q�L�P�L�Q�L�� �L�V�H �'�R�N�X�]�� �(�\�O�•�O�� �h�Q�L�Y�H�U�V�L�W�H�V�L�� �ø�N�W�L�V�D�G�L�� �Y�H�� �ø�G�D�U�L��
Bilimler Fakültesi �ø�N�W�L�V�D�W Bölümünde �W�D�P�D�P�O�D�P�Õ�ú�W�Õ�U�� �ø�Q�J�L�O�L�]�F�H ve �)�U�D�Q�V�Õ�]�F�D bilmektedir. Türkiye 
�7�•�W�•�Q�F�•�O�H�U�� �%�D�Q�N�D�V�Õ���� �7�•�U�N�L�\�H�� �.�D�O�N�Õ�Q�P�D�� �%�D�Q�N�D�V�Õ�� �Y�H �&�U�H�G�L�W�� �/�\�R�Q�Q�D�L�V�¶�G�H�� �o�D�O�Õ�ú�P�Õ�ú���� �.�R�o�E�D�Q�N�¶�W�D��
�ú�X�E�H �P�•�G�•�U�O�•�÷�• ve �ø�V�W�D�Q�E�X�O bölge �P�•�G�•�U�O�•�÷�• �\�D�S�P�Õ�ú�W�Õ�U�� �2�\�D�N�E�D�Q�N�¶�W�D kurumsal pazarlama grup 
�P�•�G�•�U�O�•�÷�•�� �J�|�U�H�Y�L�Q�G�H�� �E�X�O�X�Q�P�X�ú�W�X�U���� �%�X�� �J�|�U�H�Y�L�Q�G�H�Q�� �D�\�U�Õ�O�G�Õ�N�W�D�Q�� �V�R�Q�U�D�� �0�D�U�N�D�Y�L�]�\�R�Q�� �3�D�]�D�U�O�D�P�D��
�ø�O�H�W�L�ú�L�P�L�� �'�D�Q�Õ�ú�P�D�Q�O�Õ�÷�Õ�� �ú�L�U�N�H�W�L�Q�L�� �N�X�U�D�U�D�N�� �N�X�U�X�P�O�D�U�D�� �P�D�U�N�D�O�D�ú�P�D���� �S�D�]�D�U�O�D�P�D�� �\�|�Q�H�W�L�P�L��
�G�D�Q�Õ�ú�P�D�Q�O�Õ�÷�Õ���\�D�S�P�Õ�ú�����H�÷�L�W�L�P�O�H�U���Y�H�U�P�L�ú�W�L�U�����(�Y�O�L���Y�H�������o�R�F�X�N���V�D�K�L�E�L�G�L�U�� 

Ahmet Gürhan YALMAN �± Fabrika Direktörü 

�����������\�Õ�O�Õ���+�D�W�D�\���G�R�÷�X�P�O�X���$�K�P�H�W���*�•�U�K�D�Q���<�$�/�0�$�1���������������\�Õ�O�Õ�Q�G�D���)�Õ�U�D�W���h�Q�L�Y�H�U�V�L�W�H�V�L���0�•�K�H�Q�G�L�V�O�L�N��

Fakültesi, Met�D�O�X�U�M�L�� �Y�H�� �0�D�O�]�H�P�H�� �0�•�K�H�Q�G�L�V�O�L�÷�L�� �E�|�O�•�P�•�� �P�H�]�X�Q�X�G�X�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �1�H�W��
�+�D�G�G�H�F�L�O�L�N�¶�W�H�� �ø�ú�O�H�W�P�H�� �0�•�K�H�Q�G�L�V�L�� �R�O�D�U�D�N�� �o�D�O�Õ�ú�P�D�\�D�� �E�D�ú�O�D�P�Õ�ú���� ��������-���������� �\�Õ�O�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D��
�<�R�O�E�X�O�D�Q�� �%�D�ú�W�X�÷�� �0�H�W�D�O�X�U�M�L�� �$�ù�¶�G�H�� �&�&�0�� �0�•�K�H�Q�G�L�V�O�L�÷�L���� �5�H�I�U�D�N�W�H�U�� �ù�H�I�O�L�÷�L�� �Y�H�� �2�F�D�N�O�D�U�� �ù�H�I�O�L�÷�L��
görevlerini üstle�Q�P�L�ú�W�L�U�� 2013-�����������\�Õ�O�O�D�U�Õ���D�U�D�V�Õ�Q�G�D���.�R�o���0�H�W�D�O�X�U�M�L�¶�G�H���d�H�O�L�N�K�D�Q�H���0�•�G�•�U�•���R�O�D�U�D�N��
�L�ú�� �K�D�\�D�W�Õ�Q�D�� �G�H�Y�D�P�� �H�W�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �6�D�Q�D�\�L�� �$���ù���¶�G�H�� �)�D�E�U�L�N�D��
Direktörü olarak �o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U�� Evli ve 3 çocuk �E�D�E�D�V�Õ olan Ahmet Gürhan YALMAN, ingilizce 
bilmektedir. 

�&�R�ú�N�X�Q BAYLAV�± Fabrika Direktörü 

1974 �\�Õ�O�Õ �ø�]�P�L�U �G�R�÷�X�P�O�X �&�R�ú�N�X�Q BAYLAV, 1997 �\�Õ�O�Õ�Q�G�D Dokuz Eylül Üniversitesi Mühendislik 
Fakültesi, Makine �0�•�K�H�Q�G�L�V�O�L�÷�L bölümünden mezun �R�O�P�X�ú�W�X�U�� 1995 �\�Õ�O�Õ�Q�G�D �0�H�W�D�ú �0�H�W�D�O�X�U�M�L�¶�G�H��
�ø�P�D�O�D�W Mühendisi olarak �E�D�ú�O�D�G�Õ�÷�Õ �L�ú �K�D�\�D�W�Õ�Q�D �I�D�U�N�O�Õ �ú�L�U�N�H�W�O�H�U�G�H �V�Õ�U�D�V�Õ�\�O�D �ø�ú�O�H�W�P�H Müdürü, Üretim 
Müdürü ve Fabrika Müdürü olarak görev �D�O�P�Õ�ú�W�Õ�U�� 2009 �\�Õ�O�Õ�Q�G�D�Q itibaren Kardemir Çelik Sanayi 
�$���ù���¶�G�H�� �J�|�U�H�Y�� �\�D�S�P�D�N�W�D�� �R�O�X�S���� �.�D�U�G�H�P�L�U�� �d�H�O�L�N�� �6�D�Q�D�\�L�� �$���ù���� �3�U�R�I�L�O�� �)�D�E�U�L�N�D�� �'�L�U�H�N�W�|�U�•�� �R�O�D�U�D�N��
�J�|�U�H�Y�L�Q�H���G�H�Y�D�P���H�W�P�H�N�W�H�G�L�U�����ø�\�L���G�H�U�H�F�H�G�H���ø�Q�J�L�O�L�]�F�H���E�L�O�P�H�N�W�H�G�L�U�� 

Fatih ÜNNÜ �± Muhasebe Direktörü 

���������� �\�Õ�O�Õ�� �'�H�Q�L�]�O�L�� �G�R�÷�X�P�O�X�� �)�D�W�L�K�� �h�1�1�h���� ���������� �\�Õ�O�Õ�Q�G�D�� �3�D�P�X�N�N�D�O�H�� �h�Q�L�Y�H�U�V�L�W�H�V�L�� �%�L�O�J�L�V�D�\�D�U�O�Õ��
�0�X�K�D�V�H�E�H�� �E�|�O�•�P�•�Q�•�� �E�L�W�L�U�P�L�ú�W�L�U���� ���������� �\�Õ�O�Õ�Q�G�D�� �$�Q�D�G�R�O�X�� �h�Q�L�Y�H�U�V�L�W�H�V�L�� �ø�ú�O�H�W�P�H�� �)�D�N�•�O�W�H�V�L�¶�Q�G�H�Q��
�P�H�]�X�Q�� �R�O�P�X�ú�W�X�U���� �0�X�K�D�V�H�E�H���� �I�L�Q�D�Q�V�D�O�� �D�Q�D�O�L�]���� �S�U�R�M�H�� �I�L�Q�D�Q�V�P�D�Q�O�D�U�Õ�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �U�D�S�R�U�O�D�P�D��
�D�O�D�Q�O�D�U�Õ�Q�G�D���o�D�O�Õ�ú�P�D�O�D�U�Õ�Q�Õ���L�O�H�U�O�H�W�H�Q���)�D�W�L�K���h�1�1�h���������������\�Õ�O�Õ�Q�G�D�Q���L�W�L�E�D�U�H�Q���.�D�U�G�H�P�L�U���d�H�O�L�N���6�D�Q�D�\�L��
�$���ù���¶�G�H���o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U�����6�H�U�E�H�V�W���0�X�K�D�V�H�E�H�F�L���0�D�O�L���0�•�ú�D�Y�L�U�O�L�N���5�X�K�V�D�W�Õ�Q�D���V�D�K�L�S�W�L�U�� 

Necati ER �± Finans Direktörü 

1980 �\�Õ�O�Õ Denizli �G�R�÷�X�P�O�X Necati ER, �����������\�Õ�O�Õ�Q�G�D Akdeniz �h�Q�L�Y�H�U�V�L�W�H�V�L���ø�N�W�L�V�D�G�L �ø�G�D�U�L Bilimler 
Fakültesi Kamu Yönetimi bölümünden mezun �R�O�P�X�ú�W�X�U�� Bütçe Raporlama, nakit �D�N�Õ�ú yönetimi, 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



197 
 

finansal an�D�O�L�]�� �D�O�D�Q�O�D�U�Õ�Q�G�D�� �o�D�O�Õ�ú�P�D�O�D�U�Õ�Q�Õ�� �L�O�H�U�O�H�W�H�Q�� �1�H�F�D�W�L�� �(�5�� ���������� �\�Õ�O�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �.�D�U�G�H�P�L�U��
Çelik Sanayi �$���ù���¶�G�H görev yapmakta olup; Finans Direktörü olarak görevine devam etmektedir. 

15.4. Yönetim kurulu üyeleri ile yönetimde söz sahibi olan personelin son durum da dahil 

olmak üzere son �E�H�ú �\�Õ�O�G�D�� yönetim ve denetim �N�X�U�X�O�O�D�U�Õ�Q�G�D �E�X�O�X�Q�G�X�÷�X veya �R�U�W�D�÷�Õ �R�O�G�X�÷�X��
�E�•�W�•�Q�� �ú�L�U�N�H�W�O�H�U�L�Q�� �X�Q�Y�D�Q�O�D�U�Õ���� �E�X�� �ú�L�U�N�H�W�O�H�U�G�H�N�L�� �V�H�U�P�D�\�H�� �S�D�\�O�D�U�Õ�� �Y�H�� �E�X�� �\�|�Q�H�W�L�P�� �Y�H�� �G�H�Q�H�W�L�P��
�N�X�U�X�O�O�D�U�Õ�Q�G�D�N�L���•�\�H�O�L�÷�L�Q�L�Q���Y�H�\�D���R�U�W�D�N�O�Õ�÷�Õ�Q�Õ�Q���K�D�O�H�Q���G�H�Y�D�P���H�G�L�S���H�W�P�H�G�L�÷�L�Q�H���G�D�Lr bilgi: 

 

 
�$�G�Õ �6�R�\�D�G�Õ 

 
�ù�L�U�N�H�W �8�Q�Y�D�Q�Õ 

 
Görevi 

Görevine 
Devam Edip 

�(�W�P�H�G�L�÷�L 

Sermaye 
�3�D�\�Õ (TL)  

Sermaye 
�3�D�\�Õ��(%) 

 
Tevfik Önder 
KARALP 

Karel Tel Sanayi �$���ù�� 
Yönetim Kurulu 

�%�D�ú�N�D�Q �<�D�U�G�Õ�P�F�Õ�V�Õ 
Ediyor 56.500.000 28,25 

Ayres Elektrik Üretim �$���ù�� 
Yönetim Kurulu 

�%�D�ú�N�D�Q�Õ Ediyor 3.200.000 35,56 

 
Özge YASTI 

Karel Tel Sanayi �$���ù�� Pay Sahibi Ediyor 22.500.000 11,25 

Ayres Elektrik Üretim �$���ù�� Yönetim Kurulu 
�%�D�ú�N�D�Q���9�H�N�L�O�L Ediyor 1.940.000 21,56 

Özlem 
BAKIREL 

Karel Tel Sanayi �$���ù�� 
Yönetim Kurulu 

�%�D�ú�N�D�Q �<�D�U�G�Õ�P�F�Õ�V�Õ 
Ediyor 44.500.000 22,25 

Ayres Elektrik Üretim �$���ù�� Pay Sahibi Ediyor 1.940.000 21,56 

 
 

15.5. Son 5 �\�Õ�O�G�D�� �L�K�U�D�o�o�Õ�Q�Õ�Q yönetim kurulu üyeleri ile yönetimde yetkili olan personelden 
�D�O�Õ�Q�D�Q�����L�O�J�L�O�L���N�L�ú�L�O�H�U���K�D�N�N�Õ�Q�G�D���V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���P�H�Y�]�X�D�W�Õ�� �����������V�D�\�Õ�O�Õ���%�D�Q�N�D�F�Õ�O�Õ�N���.�D�Q�X�Q�X��
�Y�H���Y�H�\�D�� �7�•�U�N�� �&�H�]�D�� �.�D�Q�X�Q�X�Q�X�Q�� ������ �•�Q�F�•�� �P�D�G�G�H�V�L�Q�G�H�� �E�H�O�L�U�W�L�O�H�Q�� �V�•�U�H�O�H�U�� �J�H�o�P�L�ú�� �R�O�V�D�� �E�L�O�H����
kasten �L�ú�O�H�Q�H�Q bir suçtan �G�R�O�D�\�Õ �E�H�ú �\�Õ�O veya daha fazla süreyle hapis �F�H�]�D�V�Õ�Q�D ya da zimmet, 
�L�U�W�L�N�k�S���� �U�•�ú�Y�H�W�� �K�Õ�U�V�Õ�]�O�Õ�N���� �G�R�O�D�Q�G�Õ�U�Õ�F�Õ�O�Õ�N���� �V�D�K�W�H�F�L�O�L�N���� �J�•�Y�Hni kötüye kullanma, hileli iflas, 
�L�K�D�O�H�\�H���I�H�V�D�W���N�D�U�Õ�ú�W�Õ�U�P�D�����Y�H�U�L�O�H�U�L���\�R�N���H�W�P�H���Y�H�\�D���G�H�÷�L�ú�W�L�U�P�H�����E�D�Q�N�D���Y�H�\�D���N�U�H�G�L���N�D�U�W�O�D�U�Õ�Q�Õ�Q��
�N�|�W�•�\�H�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ���� �N�D�o�D�N�o�Õ�O�Õ�N���� �Y�H�U�J�L�� �N�D�o�D�N�o�Õ�O�Õ�÷�Õ�� �Y�H�\�D�� �K�D�N�V�Õ�]�� �P�D�O�� �H�G�L�Q�P�H�� �V�X�o�O�D�U�Õ�Q�G�D�Q��
�G�R�O�D�\�Õ �D�O�Õ�Q�P�Õ�ú cezai �N�R�Y�X�ú�W�X�U�P�D ve/veya hüküml�•�O�•�÷�•�Q�•�Q ve �R�U�W�D�N�O�Õ�N �L�ú�O�H�U�L ile ilgili olarak 
�W�D�U�D�I�� �R�O�X�Q�D�Q�� �G�D�Y�D�� �N�R�Q�X�V�X�� �K�X�N�X�N�L�� �X�\�X�ú�P�D�]�O�Õ�N�� �Y�H���Y�H�\�D�� �N�H�V�L�Q�O�H�ú�P�L�ú�� �K�•�N�•�P�� �E�X�O�X�Q�X�S��
�E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�D���G�D�L�U���E�L�O�J�L�� 

Yoktur. 

15.6. �6�R�Q�������\�Õ�O�G�D�����L�K�U�D�o�o�Õ�Q�Õ�Q���P�H�Y�F�X�W���\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L���L�O�H���\�|�Q�H�W�L�P�G�H���V�|�]���V�D�K�L�E�L���R�O�D�Q��
�S�H�U�V�R�Q�H�O�H�� �L�O�L�ú�N�L�Q�� �\�D�U�J�Õ�� �P�D�N�D�P�O�D�U�Õ�Q�F�D���� �N�D�P�X�� �L�G�D�U�H�O�H�U�L�Q�F�H�� �Y�H�\�D�� �P�H�V�O�H�N�� �N�X�U�X�O�X�ú�O�D�U�Õ�Q�F�D��
�N�D�P�X�\�D���G�X�\�X�U�X�O�P�X�ú���G�D�Y�D�O�D�U���V�X�o���G�X�\�X�U�X�O�D�U�Õ���Y�H���\�D�S�W�Õ�U�Õ�P�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

15.7. �6�R�Q�������\�Õ�O�G�D�����R�U�W�D�N�O�Õ�÷�Õ�Q���P�H�Y�F�X�W���\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L���L�O�H���\�|�Q�H�W�L�P�G�H���V�|�]���V�D�K�L�E�L���R�O�D�Q��
personelin, yönetim ve d�H�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L���L�O�H���\�|�Q�H�W�L�P�G�H���V�|�]���V�D�K�L�E�L���R�O�G�X�÷�X���ú�L�U�N�H�W�O�H�U�L�Q��
�L�I�O�D�V�����N�D�\�\�X�P�D���G�H�Y�L�U���Y�H���W�D�V�I�L�\�H�O�H�U�L���K�D�N�N�Õ�Q�G�D���D�\�U�Õ�Q�W�Õ�O�Õ���E�L�O�J�L�� 

Yoktur. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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15.8. �6�R�Q�������\�Õ�O�G�D�����R�U�W�D�N�O�Õ�÷�Õ�Q���P�H�Y�F�X�W���\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L���L�O�H���\�|�Q�H�W�L�P�G�H���V�|�]���V�D�K�L�E�L���R�O�D�Q��
personelin herhangi bir �R�U�W�D�N�O�Õ�N�W�D�N�L yönetim ve denetim kurulu �•�\�H�O�L�÷�L�Q�H veya �L�K�U�D�o�o�Õ�G�D�N�L��
�G�L�÷�H�U�� �\�|�Q�H�W�L�P�� �J�|�U�H�Y�O�H�U�L�Q�H���� �P�D�K�N�H�P�H�O�H�U�� �Y�H�\�D�� �N�D�P�X�� �R�W�R�U�L�W�H�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �V�R�Q�� �Y�H�U�L�O�L�S��
�Y�H�U�L�O�P�H�G�L�÷�L�Q�H���G�D�L�U���D�\�U�Õ�Q�W�Õ�O�Õ���E�L�O�J�L�� 

Yoktur. 

15.9. Yönetim kurulu üyeleri, yönetimde söz sahibi personel ile �L�K�U�D�o�o�Õ���V�R�Q�������\�Õ�O���L�o�H�U�L�V�L�Q�G�H��
�N�X�U�X�O�P�X�ú�� �L�V�H�� �N�X�U�X�F�X�O�D�U�Õ�Q�� �L�K�U�D�o�o�Õ�\�D�� �N�D�U�ú�Õ�� �J�|�U�H�Y�O�H�U�L�� �L�O�H�� �ú�D�K�V�L�� �o�Õ�N�D�U�O�D�U�Õ�� �D�U�D�V�Õ�Q�G�D�N�L�� �o�Õ�N�D�U��
�o�D�W�Õ�ú�P�D�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

Yoktur. 

15.9.1. Yönetim kurulu üyeleri, yönetimde söz sahibi personel ile �L�K�U�D�o�o�Õ son 5 �\�Õ�O içerisinde 
�N�X�U�X�O�P�X�ú ise �N�X�U�X�F�X�O�D�U�Õ�Q yönetim kurulunda veya üst yönetimde görev �D�O�P�D�O�D�U�Õ için, ana 
�K�L�V�V�H�G�D�U�O�D�U���� �P�•�ú�W�H�U�L�O�H�U���� �W�H�G�D�U�L�N�o�L�O�H�U�� �Y�H�\�D�� �E�D�ú�N�D�� �N�L�ú�L�O�H�U�O�H�� �\�D�S�Õ�O�D�Q�� �D�Q�O�D�ú�P�D�O�D�U�� �K�D�N�N�Õ�Q�G�D��
bilgi: 

Yoktur. 

15.9.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �o�Õ�N�D�U�G�Õ�÷�Õ�� �Y�H�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L���� �\�|�Q�H�W�L�P�G�H�� �V�|�]��sahibi personel ile 
�L�K�U�D�o�o�Õ�� �V�R�Q�� ���� �\�Õ�O�� �L�o�H�U�L�V�L�Q�G�H�� �N�X�U�X�O�P�X�ú�� �L�V�H�� �N�X�U�X�F�X�O�D�U�Õ�Q�� �V�D�K�L�S�� �R�O�G�X�÷�X�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ��
�D�U�D�o�O�D�U�Õ�Q�Õ�Q�� �V�D�W�Õ�ú�Õ�� �N�R�Q�X�V�X�Q�G�D�� �E�H�O�L�U�O�L�� �E�L�U�� �V�•�U�H�� �L�o�L�Q�� �E�X�� �N�L�ú�L�O�H�U�H�� �J�H�W�L�U�L�O�P�L�ú�� �V�Õ�Q�Õ�U�O�D�P�D�O�D�U��
�K�D�N�N�Õ�Q�G�D���D�\�U�Õ�Q�W�Õ�O�Õ���E�L�O�J�L�� 

Yoktur. 
 

 
16. ÜCRET VE �%�(�1�=�(�5�ø MENFAATLER 

16.1. Son �\�Õ�O�O�Õ�N hesap dönemi itibariyle �L�K�U�D�o�o�Õ�Q�Õ�Q yönetim kurulu üyeleri ile yönetimde söz 
�V�D�K�L�E�L���S�H�U�V�R�Q�H�O�L�Q�L�Q�����L�K�U�D�o�o�Õ���Y�H���E�D�÷�O�Õ���R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�D���Y�H�U�G�L�N�O�H�U�L���K�H�U���W�•�U�O�•���K�L�]�P�H�W�O�H�U���L�o�L�Q���V�|�]��
�N�R�Q�X�V�X���N�L�ú�L�O�H�U�H���|�G�H�Q�H�Q���•�F�U�H�W�O�H�U�����ú�D�U�W�D���E�D�÷�O�Õ���Y�H�\�D���H�U�W�H�O�H�Q�P�L�ú���|�G�H�P�H�O�H�U���G�D�K�L�O���� �Y�H���V�D�÷�O�D�Q�D�Q��
benzeri menfaatler: 

�6�R�Q�� �\�Õ�O�O�Õ�N�� �K�H�V�D�S�� �G�|�Q�H�P�L�� �R�O�D�Q�� ��������������������-���������������������� �G�|�Q�H�P�L�� �L�W�L�E�D�U�L�\�O�H�� �ø�K�U�D�o�o�Õ�¶�Q�Õ�Q�� �\�|�Q�H�W�L�P��

�N�X�U�X�O�X���•�\�H�O�H�U�L���L�O�H���\�|�Q�H�W�L�P�G�H���V�D�K�L�E�L���S�H�U�V�R�Q�H�O�H���V�D�÷�O�D�Q�D�Q���I�D�\�G�D�O�D�U�����•�F�U�H�W�����K�X�]�X�U���K�D�N�N�Õ���Y�H���E�H�Q�]�H�U�L��
�P�H�Q�I�D�D�W�O�H�U���W�R�S�O�D�P�Õ�������������������7�/�¶�G�L�U�� 

16.2. Son y�Õ�O�O�Õ�N hesap dönemi itibariyle �L�K�U�D�o�o�Õ�Q�Õ�Q yönetim kurulu üyeleri ile yönetimde söz 
sahibi personeline emeklilik �D�\�O�Õ�÷�Õ�� �N�Õ�G�H�P �W�D�]�P�L�Q�D�W�Õ veya benzeri menfaatleri ödeyebilmek 
için �L�K�U�D�o�o�Õ�Q�Õ�Q veya �E�D�÷�O�Õ �R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�Õ�Q �D�\�Õ�U�P�Õ�ú �R�O�G�X�÷�X veya tahakkuk ettirdikleri toplam 
tutarlar: 

�6�R�Q�� �\�Õ�O�O�Õ�N�� �K�H�V�D�S�� �G�|�Q�H�P�L�� �R�O�D�Q�� ��������������������-���������������������� �G�|�Q�H�P�L�� �L�W�L�E�D�U�L�\�O�H�� �ø�K�U�D�o�o�Õ�¶�Q�Õ�Q�� �\�|�Q�H�W�L�P��
kurulu üyeleri ile yönetimde söz sahibi personele emeklilik �D�\�O�Õ�÷�Õ�� �N�Õ�G�H�P �W�D�]�P�L�Q�D�W�Õ veya benzeri 
�P�H�Q�I�D�D�W�O�H�U�L���|�G�H�\�H�E�L�O�P�H�N���L�o�L�Q���D�\�Õ�U�P�Õ�ú���R�O�G�X�÷�X���N�D�U�ú�Õ�O�Õ�N �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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17. �<�g�1�(�7�ø�0 KURULU UYGULAMALARI 

17.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�� �L�O�H�� �\�|�Q�H�W�L�P�G�H�� �V�|�]�� �V�D�K�L�E�L�� �R�O�D�Q�� �S�H�U�V�R�Q�H�O�L�Q�� �J�|�U�H�Y��
�V�•�U�H�V�L���L�O�H���E�X���J�|�U�H�Y�G�H���E�X�O�X�Q�G�X�÷�X���G�|�Q�H�P�H���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U�� 

 

 
�$�G�Õ �6�R�\�D�G�Õ 

 
Görevi 

�6�R�Q�������<�Õ�O�G�D��
�2�U�W�D�N�O�Õ�N�W�D �h�V�W�O�H�Q�G�L�÷�L��

Görevler 

Görev Süresi 
/ Kalan Görev 

Süresi 

Tevfik Önder KARALP Yönetim Kurulu �%�D�ú�N�D�Q�Õ Yönetim Kurulu 
�%�D�ú�N�D�Q�Õ 

3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

Özge YASTI Yönetim Kurulu �%�D�ú�N�D�Q��
Vekili 

Yönetim Kurulu 
�%�D�ú�N�D�Q���9�H�N�L�O�L 

3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

Özlem BAKIREL Yönetim Kurulu Üyesi Yönetim Kurulu Üyesi 3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

Osman Kerem �(�1�*�ø�1 Yönetim Kurulu Üyesi Yönetim Kurulu Üyesi 3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

Zülal �(�5�ù�(�1 Yönetim Kurulu Üyesi Yönetim Kurulu Üyesi 3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

Hüseyin BAYAZIT Yönetim Kurulu Üyesi Yönetim Kurulu Üyesi 3 �<�Õ�O / 1 �<�Õ�O 2 
Ay 

 
17.2. �7�D�P�D�P�O�D�Q�D�Q�� �V�R�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�L�� �L�W�L�E�D�U�L�\�O�H�� �L�K�U�D�o�o�Õ�� �Y�H�� �E�D�÷�O�Õ�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ��
�W�D�U�D�I�Õ�Q�G�D�Q���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�Q�H�� �Y�H�� �\�|�Q�H�W�L�P�G�H�� �V�|�]�� �V�D�K�L�E�L�� �S�H�U�V�R�Q�H�O�H���� �L�ú�� �L�O�L�ú�N�L�V�L�� �V�R�Q�D��
�H�U�G�L�U�L�O�G�L�÷�L�Q�G�H���\�D�S�Õ�O�D�F�D�N���|�G�H�P�H�O�H�U�H���V�D�÷�O�D�Q�D�F�D�N���I�D�\�G�D�O�D�U�D �L�O�L�ú�N�L�Q���V�|�]�O�H�ú�P�H�O�H�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L��
�Y�H�\�D���E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�D���G�D�L�U���L�I�D�G�H�� 

�<�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�Q�H�� �L�ú�� �L�O�L�ú�N�L�V�L�� �V�R�Q�D�� �H�U�G�L�÷�L�Q�G�H�� �\�D�S�Õ�O�D�F�D�N�� �E�L�U�� �|�G�H�P�H���V�D�÷�O�D�Q�D�F�D�N�� �I�D�\�G�D��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �ù�L�U�N�H�W�� �L�O�H�� �\�|�Q�H�W�L�P�G�H�� �V�|�]�� �V�D�K�L�E�L�� �S�H�U�V�R�Q�H�O�� �D�U�D�V�Õ�Q�G�D�� �\�D�S�Õ�O�D�Q�� �L�ú�� �V�|�]�O�H�ú�P�H�O�H�U�L��
�N�D�S�V�D�P�Õ�Q�G�D���Y�H���ø�ú���.�D�Q�X�Q�X���X�\�D�U�Õ�Q�F�D���\�|�Q�H�W�L�P�G�H���V�|�]���V�D�K�L�E�L���S�H�U�V�R�Q�H�O�H���ø�ú���.�D�Q�X�Q�X���Y�H���V�D�L�U���P�H�Y�]�X�D�W��
�N�D�S�V�D�P�Õ�Q�G�D���G�•�]�H�Q�O�H�Q�H���N�Õ�G�H�P�����L�K�E�D�U���Y�E�����D�O�D�F�D�N���N�D�O�H�P�O�H�U�L���|�G�H�Q�H�F�H�N�W�L�U�� 

17.3. �ø�K�U�D�o�o�Õ�Q�Õ�Q denetimden sorumlu komite üyeleri ile �G�L�÷�H�U komite üyelerinin �D�G�Õ�� �V�R�\�D�G�Õ��
ve bu komitelerin �J�|�U�H�Y���W�D�Q�Õ�P�O�D�U�Õ�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�H�Y�F�X�W�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� �E�L�O�J�L�O�H�U�� �\�X�N�D�U�Õ�G�D��
�V�X�Q�X�O�P�D�N�W�D�G�Õ�U�����ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q���G�H�Q�H�W�L�P�G�H�Q���V�R�U�X�P�O�X���N�R�P�L�W�H�����U�L�V�N�L�Q���H�U�N�H�Q���V�D�S�W�D�Q�P�D�V�Õ���N�R�P�L�W�H�V�L��
�Y�H���N�X�U�X�P�V�D�O���\�|�Q�H�W�L�P���N�R�P�L�W�H�V�L���N�X�U�X�O�D�F�D�N�W�Õ�U�����6�|�]���N�R�Q�X�V�X���N�R�P�L�W�H�O�H�U�L�Q���N�X�U�X�O�P�D�V�Õ�Q�D���L�O�L�ú�N�L�Q���R�O�D�U�D�N��
henüz Yönetim Kurulu �.�D�U�D�U�Õ �D�O�Õ�Q�P�D�P�Õ�ú�W�Õ�U�� �'�R�O�D�\�Õ�V�Õ�\�O�D ilgili komitelerin �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�Q halka 
�D�U�]�Õ�Q�Õ�� �W�D�N�L�E�H�Q�� �6�3�.�¶�Q�Õ�Q�� �,�,-���������� �V�D�\�Õ�O�Õ�� �.�X�U�X�P�V�D�O�� �<�|�Q�H�W�L�P�� �7�H�E�O�L�÷�L�¶�Q�H�� �X�\�X�P�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �Y�H�� �E�X��
�7�H�E�O�L�÷�¶�G�H�� �E�H�O�L�U�W�L�O�H�Q�� �V�•�U�H�O�Hre uyularak ve her halükarda en geç halka arzdan sonra 
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N ilk genel kurul �W�R�S�O�D�Q�W�Õ�V�Õ�Q�D kadar faaliyete geçmesi �S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�� �6�3�.�¶�Q�Õ�Q��
II- ���������� �V�D�\�Õ�O�Õ�� �.�X�U�X�P�V�D�O�� �<�|�Q�H�W�L�P�� �7�H�E�O�L�÷�L�¶�Q�L�Q�� ���� �L�Q�F�L�� �P�D�G�G�H�V�L�Q�L�Q�� �G�|�U�G�•�Q�F�•�� �I�Õ�N�U�D�V�Õ�� �X�\�D�U�Õ�Q�F�D����
�S�D�\�O�D�U�Õ�Q�Õ�Q�� �L�O�N�� �G�H�I�D�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�P�H�V�L�� �Y�H���Y�H�\�D�� �E�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�P�H�\�H�� �E�D�ú�O�D�P�D�V�Õ�� �L�o�L�Q�� �.�X�U�X�O�D��
�E�D�ú�Y�X�U�D�Q���E�D�ú�Y�X�U�X�O�D�Q���R�U�W�D�N�O�Õ�N�O�D�U�����L�N�L�Q�F�L���I�Õ�N�U�D�G�D���E�H�O�L�U�W�L�O�H�Q���O�L�V�W�H���L�O�D�Q���H�G�L�O�H�Q�H���N�D�G�D�U���•�o�•�Q�F�•���J�U�X�S�W�D��
�\�H�U�� �D�O�D�Q�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�H�� �W�D�E�L�� �R�O�D�F�D�N�� �R�O�X�S���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �E�R�U�V�D�G�D�� �L�ú�O�H�P görmeye 
�E�D�ú�O�D�P�D�V�Õ �V�R�Q�U�D�V�Õ�Q�G�D �\�D�S�Õ�O�D�F�D�N ilk genel kurul tarihi �L�W�L�E�D�U�Õ�\�O�D gerekli uyumu �V�D�÷�O�D�P�D�N 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�]�R�U�X�Q�G�D�G�Õ�U�� 

17.4. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �.�X�U�X�O�X�Q�� �N�X�U�X�P�V�D�O�� �\�|�Q�H�W�L�P�� �L�O�N�H�O�H�U�L�� �N�D�U�ú�Õ�V�Õ�Q�G�D�N�L�� �G�X�U�X�P�X�Q�X�Q��
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L���K�D�N�N�Õ�Q�G�D���D�o�Õ�N�O�D�P�D�� 

�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� �����¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�� �W�D�U�D�I�Õ�Q�G�D�Q��
�X�\�J�X�O�D�Q�P�D�V�Õ zorunlu �N�Õ�O�Õ�Q�D�Q kurumsal yönetim ilkelerine uyulur. Zorunlu ilkelere �X�\�X�O�P�D�N�V�Õ�]�Õ�Q��
�\�D�S�Õ�O�D�Q �L�ú�O�H�P�O�H�U ve �D�O�Õ�Q�D�Q yönetim kurulu �N�D�U�D�U�O�D�U�Õ geçersiz olup, esas �V�|�]�O�H�ú�P�H�\�H �D�\�N�Õ�U�Õ �V�D�\�Õ�O�Õ�U�� 

�6�3�.�¶�Q�Õ�Q�� �,�,-���������� �V�D�\�Õ�O�Õ�� �.�X�U�X�P�V�D�O�� �<�|�Q�H�W�L�P�� �7�H�E�O�L�÷�L�¶�Q�L�Q�� ���¶�L�Q�F�L�� �P�D�G�G�H�V�L�Q�L�Q�� �G�|�U�G�•�Q�F�•�� �I�Õ�N�U�D�V�Õ��
�X�\�D�U�Õ�Q�F�D�� �³�3�D�\�O�D�U�Õ�Q�Õ�Q ilk defa halka arz edilmesi ve/veya borsada �L�ú�O�H�P görmeye �E�D�ú�O�D�P�D�V�Õ için 
Kurula �E�D�ú�Y�X�U�D�Q���E�D�ú�Y�X�U�X�O�D�Q �R�U�W�D�N�O�Õ�N�O�D�U�� ikinci �I�Õ�N�U�D�G�D belirtilen liste ilan edilene kadar üçüncü 
�J�U�X�S�W�D�� �\�H�U�� �D�O�D�Q�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�H�� �W�D�E�L�� �R�O�D�F�D�N�� �R�O�X�S���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �E�R�U�V�D�G�D�� �L�ú�O�H�P��
�J�|�U�P�H�\�H�� �E�D�ú�O�D�P�D�V�Õ�� �V�R�Q�U�D�V�Õ�Q�G�D�� �\�D�S�Õ�O�D�F�D�N�� �L�O�N�� �J�H�Q�H�O�� �N�X�U�X�O�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �J�H�U�H�N�O�L�� �X�\�X�P�X��
�V�D�÷�O�D�P�D�N�� �]�R�U�X�Q�G�D�G�Õ�U�´�����'�R�O�D�\�Õ�V�Õ�\�O�D�� �ù�L�U�N�H�W���� �6�3�.�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�H�Q�L�� �O�L�V�W�H�� �L�O�D�Q�� �H�G�L�O�L�Q�F�H�\�H�� �N�D�G�D�U��
üçüncü grupta yer alan �R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q yükümlülüklerine tabi �R�O�D�F�D�N�W�Õ�U�� Kurumsal Yönetim �7�H�E�O�L�÷�L��
�X�\�D�U�Õ�Q�F�D���� �V�|�]�� �N�R�Q�X�V�X�� �\�•�N�•�P�O�•�O�•�N�O�H�U�H�� �ù�L�U�N�H�W�¶�L�Q�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �%�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�P�H�\�H�� �E�D�ú�O�D�P�D�V�Õ��
�V�R�Q�U�D�V�Õ�Q�G�D �\�D�S�Õ�O�D�Fak ilk genel kurul tarihi itibariyle gerekli uyumu �V�D�÷�O�D�P�D�V�Õ gerekmektedir. Bu 
�E�D�÷�O�D�P�G�D�����ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�Q���E�R�U�V�D�G�D���L�ú�O�H�P�� �J�|�U�P�H�\�H�� �E�D�ú�O�D�P�D�V�Õ�Q�G�D�Q���V�R�Q�U�D�� �\�D�S�Õ�O�D�F�D�N���L�O�N���R�O�D�÷�D�Q��
�J�H�Q�H�O���N�X�U�X�O���L�W�L�E�D�U�L�\�O�H���.�X�U�X�P�V�D�O���<�|�Q�H�W�L�P���7�H�E�O�L�÷�L�Q�H���X�\�X�P���V�•�U�H�F�L�Q�L���W�D�P�D�P�O�D�P�Õ�ú���R�O�D�F�D�N�W�Õ�U�� 

17.5. �.�X�U�X�O�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�� �X�\�D�U�Õ�Q�F�D�� �N�X�U�X�O�P�D�V�Õ�� �]�R�U�X�Q�O�X�� �R�O�D�Q�� �L�K�U�D�o�o�Õ�Q�Õ�Q�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �L�O�H��
�L�O�L�ú�N�L�O�H�U���E�L�U�L�P�L�Q�L�Q���I�D�D�O�L�\�H�W�O�H�U�L���L�O�H���E�X���E�L�U�L�P�L�Q���\�|�Q�H�W�L�F�L�V�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�<�D�W�Õ�U�Õ�P�F�Õ�� �ø�O�L�ú�N�L�O�H�U�L���%�|�O�•�P�•�� �W�•�P���o�D�O�Õ�ú�P�D�O�D�U�Õ�Q�G�D���H�O�H�N�W�U�R�Q�L�N���K�D�E�H�U�O�H�ú�P�H���R�U�W�D�P�O�D�U�Õ�Q�Õ���Y�H���ù�L�U�N�H�W�¶�L�Q��
intern�H�W���V�L�W�H�V�L�Q�L���N�X�O�O�D�Q�P�D�\�D���|�]�H�Q���J�|�V�W�H�U�H�U�H�N���J�H�Q�H�O���K�D�W�O�D�U�Õ�\�O�D���D�ú�D�÷�Õ�G�D�N�L���W�H�P�H�O���I�D�D�O�L�\�H�W�O�H�U�L���\�H�U�L�Q�H��
�J�H�W�L�U�P�H�\�L���D�P�D�o�O�D�P�D�N�W�D�G�Õ�U�� 

- �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D �L�O�L�ú�N�L�Q �N�D�\�Õ�W�O�D�U�Õ�Q �V�D�÷�O�Õ�N�O�Õ�� güvenli ve güncel olarak �W�X�W�X�O�P�D�V�Õ�Q�Õ �V�D�÷�O�D�P�D�N�� 

- �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q �ù�L�U�N�H�W ile ilgili �\�D�]�Õ�O�Õ bilgi taleplerini mevzuat çerçevesinde �N�D�U�ú�Õ�O�D�P�D�N�� 

- �*�H�Q�H�O�� �N�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�H�� �V�X�Q�X�O�D�F�D�N�� �E�L�O�J�L�O�H�Q�G�L�U�P�H�� �G�R�N�•�P�D�Q�O�D�U�Õ�Q�Õ��
�K�D�]�Õ�U�O�D�P�D�N�� 

- �7�R�S�O�D�Q�W�Õ �W�X�W�D�Q�D�N�O�D�U�Õ�Q�Õ�Q usulüne uygun �W�X�W�X�O�P�D�V�Õ �D�P�D�F�Õ�\�O�D gerekli önlemleri almak, 

- �.�D�P�X�\�X�� �D�\�G�Õ�Q�O�D�W�P�D�� �L�O�H�� �L�O�J�L�O�L�� �K�H�U�� �K�X�V�X�V�X�Q�� �P�H�Y�]�X�D�W�D�� �X�\�J�X�Q�� �ú�H�N�L�O�G�H�� �Y�H�� �N�D�S�V�D�P�G�D��
�J�H�U�o�H�N�O�H�ú�P�H�V�L�Q�L���J�|�]�H�W�P�H�N���Y�H���L�]�O�H�P�H�N�� 

�ù�L�U�N�H�W�¶�L�Q���� �,�,-���������� �V�D�\�Õ�O�Õ�� �.�X�U�X�P�V�D�O�� �<�|�Q�H�W�L�P�� �7�H�E�O�L�÷�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �L�O�N�� �G�H�I�D�� �K�D�O�N�D�� �D�U�]��
�H�G�L�O�P�H�V�L�� �Y�H�� �E�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�P�H�\�H�� �E�D�ú�O�D�P�D�V�Õ�� �L�o�L�Q�� �.�X�U�X�O�D�� �E�D�ú�Y�X�U�D�Q�� �R�U�W�D�N�O�Õ�N�� �R�O�D�U�D�N���� �\�D�W�Õ�U�Õ�P�F�Õ��
�L�O�L�ú�N�L�O�H�U�L�� �E�|�O�•�P�•�� �R�O�X�ú�W�X�U�D�U�D�N���� �E�X�� �N�D�S�V�D�P�G�D�N�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �E�R�U�V�D�G�D�� �L�ú�O�H�P��
�J�|�U�P�H�\�H�� �E�D�ú�O�D�P�D�V�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �D�O�W�Õ�� �D�\�� �L�o�H�U�L�V�L�Q�G�H�� �\�H�U�L�Q�H�� �J�H�W�L�U�P�H�V�L�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �ù�L�U�N�H�W�� �E�X��
�G�R�÷�U�X�O�W�X�G�D �S�D�\�O�D�U�Õ�Q borsada �L�ú�O�H�P���J�|�U�P�H�\�H���E�D�ú�O�D�P�D�V�Õ�Q�G�D�Q���L�W�L�E�D�U�H�Q���D�O�W�Õ���D�\�Õ���J�H�o�P�H�\�H�F�H�N���ú�H�N�L�O�G�H��
�H�Q���N�Õ�V�D���V�•�U�H�G�H���P�H�Y�]�X�D�W�W�D���\�H�U���D�O�D�Q���ú�D�U�W�O�D�U�Õ���V�D�÷�O�D�\�D�Q���S�H�U�V�R�Q�H�O���D�W�D�P�D�V�Õ�Q�Õ���J�H�U�o�H�N�O�H�ú�W�L�U�H�F�H�N�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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18. PERSONEL HAKKINDA �%�ø�/�*�ø�/�(�5 

18.1. �ø�]�D�K�Q�D�P�H�G�H yer alan her bir finansal tablo dönemi için ortalama olarak veya dönem 
�V�R�Q�O�D�U�Õ�� �L�W�L�E�D�U�L�\�O�H�� �S�H�U�V�R�Q�H�O�� �V�D�\�Õ�V�Õ���� �E�X�� �V�D�\�Õ�G�D�� �J�|�U�•�O�H�Q�� �|�Q�H�P�O�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�� �L�O�H�� �P�•�P�N�•�Q�� �Y�H��
�|�Q�H�P�O�L�� �L�V�H�� �E�H�O�O�L�� �E�D�ú�O�Õ�� �I�D�D�O�L�\�H�W�� �D�O�D�Q�O�D�U�Õ�� �Y�H�� �F�R�÷�U�D�I�L�� �E�|�O�J�H�� �L�W�L�E�D�U�L�\�O�H�� �S�H�U�V�R�Q�H�O�L�Q�� �G�D�÷�Õ�O�Õ�P�Õ��
�K�D�N�N�Õ�Q�G�D���D�o�Õ�N�O�D�P�D�� 

�ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���S�H�U�V�R�Q�H�O���V�D�\�Õ�O�D�U�Õ�Q�D��
�L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�O�D�U�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Personel �6�D�\�Õ�V�Õ���%�|�O�•�P 31.12.2023 31.12.2024 31.12.2025 31.03.2026 
Yönetim 18 28 26 28 
Fabrika/Üretim 992 1011 987 970 
Tedarik Zinciri 17 28 34 34 
�6�D�W�Õ�ú Pazarlama 9 15 21 19 
Finans 7 7 8 8 
Muhasebe 15 13 20 20 
�ø�Q�V�D�Q �.�D�\�Q�D�N�O�D�U�Õ 8 6 9 7 
Lojistik 63 128 123 111 
Sosyal Tesisler ve Güvenlik 32 31 33 52 
�'�L�÷�H�U 97 87 121 111 
TOPLAM 1258 1354 1382 1360 

 

 
Personel �6�D�\�Õ�V�Õ���&�R�÷�U�D�I�L��
Bölge 

31.12.2023 31.12.2024 31.12.2025 31.03.2026 

Denizli 79 77 85 83 
�ø�]�P�L�U 1179 1277 1297 1277 
TOPLAM 1258 1354 1382 1360 

 
 

�.�$�5�'�(�0�ø�5 �'�,�ù �7�ø�&�$�5�(�7 �$���ù���± Personel �6�D�\�Õ�O�D�U�Õ 
 

Personel �6�D�\�Õ�V�Õ���%�|�O�•�P 31.12.2023 31.12.2024 31.12.2025 31.03.2026 
Yönetim 2 2 2 2 
Finans - 1 - - 
�6�D�W�Õ�ú pazarlama 10 9 9 8 
Muhasebe 1 2 1 1 
Sosyal Tesisler ve Güvenlik 2 2 2 2 
�'�L�÷�H�U 2 2 2 3 
TOPLAM 17 18 16 16 

 

 
Personel �6�D�\�Õ�V�Õ���&�R�÷�U�D�I�L��
Bölge 31.12.2023 31.12.2024 31.12.2025 31.03.2026 

Denizli - 2 - - 
�ø�]�P�L�U 17 16 16 16 
TOPLAM 17 18 16 16 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Kardemir �'�Õ�ú�� �7�L�F�D�U�H�W�� �$���ù���¶�G�H�� ���������������������� �L�W�L�E�D�U�L�\�O�H�� ������ �N�L�ú�L�� �o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U���� �%�X�� �V�D�\�Õ���� �W�R�S�O�D�P��
�S�H�U�V�R�Q�H�O���V�D�\�Õ�V�Õ�Q�Õ�Q���L�o�L�Q�G�H�G�L�U�� 

18.2. Pay �V�D�K�L�S�O�L�÷�L ve pay �R�S�V�L�\�R�Q�O�D�U�Õ�� 

18.2.1. Yönetim kurulu üyelerinin �L�K�U�D�o�o�Õ�Q�Õ�Q �S�D�\�O�D�U�Õ�Q�D yönelik sahip �R�O�G�X�N�O�D�U�Õ���R�S�V�L�\�R�Q�O�D�U��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

18.2.2. �<�|�Q�H�W�L�P�G�H���V�|�]���V�D�K�L�E�L���R�O�D�Q���S�H�U�V�R�Q�H�O�L�Q���L�K�U�D�o�o�Õ�Q�Õ�Q���S�D�\�O�D�U�Õ�Q�D���\�|�Q�H�O�L�N���V�D�K�L�S���R�O�G�X�N�O�D�U�Õ��
�R�S�V�L�\�R�Q�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

18.2.3. �3�H�U�V�R�Q�H�O�L�Q�� �L�K�U�D�o�o�Õ�\�D�� �I�R�Q�� �V�D�÷�O�D�P�D�V�Õ�Q�Õ�� �P�•�P�N�•�Q�� �N�Õ�O�D�Q���K�H�U�� �W�•�U�O�•�� �D�Q�O�D�ú�P�D�� �K�D�N�N�Õ�Q�G�D��
bilgi: 

Yoktur. 
 

 
19. ANA PAY �6�$�+�ø�3�/�(�5�ø 

19.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �E�L�O�J�L�V�L�� �G�D�K�L�O�L�Q�G�H�� �V�R�Q�� �J�H�Q�H�O�� �N�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�V�Õ�� �Y�H�� �V�R�Q�� �G�X�U�X�P�� �L�W�L�E�D�U�L�\�O�H��
�V�H�U�P�D�\�H�G�H�N�L���Y�H�\�D���W�R�S�O�D�P���R�\���K�D�N�N�Õ���L�o�L�Q�G�H�N�L���S�D�\�O�D�U�Õ���G�R�÷�U�X�G�D�Q���Y�H�\�D���G�R�O�D�\�O�Õ���R�O�D�U�D�N���������Y�H��
�I�D�]�O�D�V�Õ�� �R�O�D�Q�� �J�H�U�o�H�N�� �Y�H�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�� �D�\�U�Õ�� �R�O�D�U�D�N�� �J�|�V�W�H�U�L�O�P�H�N�� �N�D�\�G�Õ�\�O�D�� �R�U�W�D�N�O�Õ�N�� �\�D�S�Õ�V�Õ�� �Y�H�\�D��
�E�|�\�O�H���N�L�ú�L�O�H�U���\�R�N�V�D���E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�D���G�D�L�U���L�I�D�G�H�� 

�ù�L�U�N�H�W�¶�L�Q�� �P�H�Y�F�X�W�� ������������������������ �7�/�� �o�Õ�N�D�U�Õ�O�P�Õ�ú�� �V�H�U�P�D�\�H�V�L�Q�L�Q�� �V�R�Q�� �J�H�Q�H�O�� �N�X�U�X�O�� �W�D�U�L�K�L�� �Y�H�� �L�]�D�K�Q�D�P�H��
�W�D�U�L�K�L���L�W�L�E�D�U�L�\�O�H���R�U�W�D�N�O�D�U�Õ���D�U�D�V�Õ�Q�G�D�N�L���G�D�÷�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�H�N�W�H�G�L�U�� 

 

�'�R�÷�U�X�G�D�Q Pay �6�D�K�L�S�O�L�÷�L�Q�H �ø�O�L�ú�N�L�Q Bilgi  
 
 

�$�G�Õ �6�R�\�D�G�Õ / Ticaret 
�8�Q�Y�D�Q�Õ 

Sermaye �3�D�\�Õ���� Oy �+�D�N�N�Õ 

Son Genel Kurul  �ø�W�L�E�D�U�Õ�\�O�D �ø�]�D�K�Q�D�P�H Tarihi  �ø�W�L�E�D�U�Õ�\�O�D 

Sermaye �3�D�\�Õ��
(TL)  

Sermaye 
�3�D�\�Õ��(%) 

Oy 
�+�D�N�N�Õ 
(%) 

Sermaye 
�3�D�\�Õ (TL)  

Sermaye 
�3�D�\�Õ��(%) 

Oy 
�+�D�N�N�Õ 
(%) 

Tevfik Önder KARALP 367.200.000 51,00 51,00 367.200.000 51,00 51,00 
Özge YASTI 176.400.000 24,50 24,50 176.400.000 24,50 24,50 
Özlem BAKIREL 176.400.000 24,50 24,50 176.400.000 24,50 24,50 

TOPLAM 720.000.000 100,00 100,00 720.000.000 100,00 100,00 
 
 

�ù�L�U�N�H�W�� �V�H�U�P�D�\�H�V�L�Q�G�H�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �S�D�\�� �V�D�K�L�E�L�� �R�O�D�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �J�H�U�o�H�N�� �Y�H�\�D�� �W�•�]�H�O�� �N�L�ú�L��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

19.2. �6�H�U�P�D�\�H�G�H�N�L�� �Y�H�\�D�� �W�R�S�O�D�P�� �R�\�� �K�D�N�N�Õ�� �L�o�L�Q�G�H�N�L�� �G�R�÷�U�X�G�D�Q�� �S�D�\�O�D�U�Õ�� ������ �Y�H�� �I�D�]�O�D�V�Õ�� �R�O�D�Q��

�J�H�U�o�H�N�� �Y�H�� �W�•�]�H�O�� �N�L�ú�L�� �R�U�W�D�N�O�D�U�Õ�Q�� �V�D�K�L�S�� �R�O�G�X�N�O�D�U�Õ�� �I�D�U�N�O�Õ�� �R�\�� �K�D�N�O�D�U�Õ�Q�D�� �L�O�L�ú�N�Ln bilgi veya 
�E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�D���G�D�L�U���L�I�D�G�H�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�� �V�H�U�P�D�\�H�V�L�Q�G�H�� �Y�H�� �W�R�S�O�D�P�� �R�\�� �K�D�N�O�D�U�Õ�Q�G�D�� �����¶�W�H�Q�� �I�D�]�O�D�� �S�D�\�D�� �V�D�K�L�S�� �R�O�D�Q�� �7�H�Y�I�L�N�� �g�Q�G�H�U��
KARALP 73.440.000 TL nominal �G�H�÷�H�U�O�L (A) grubu �L�P�W�L�\�D�]�O�Õ paylara, Özlem BAKIREL 
���������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���$�� �J�U�X�E�X�� �L�P�W�L�\�D�]�O�Õ�� �S�D�\�O�D�U�D���� �g�]�J�H�� �<�$�6�7�,�� ���������������������� �7�/��
�Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����$�����J�U�X�E�X���L�P�W�L�\�D�]�O�Õ���S�D�\�O�D�U�D���V�D�K�L�S�W�L�U�� 

�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� ���¶�L�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�U�L�� �Y�H�� �L�G�D�U�H�V�L�� �*�H�Q�H�O�� �.�X�U�X�O��
�W�D�U�D�I�Õ�Q�G�D�Q Türk Ticaret Kanunu ve Sermaye �3�L�\�D�V�D�V�Õ Kanunu hükümleri çerçevesinde seçilecek 
6 ���D�O�W�Õ�� üyeden �R�O�X�ú�D�Q bir yönetim kurulu �W�D�U�D�I�Õ�Q�G�D�Q yürütülür. Yönetim �.�X�U�X�O�X�¶�Q�X�Q üç üyesi 
���$���� �J�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �o�R�÷�X�Q�O�X�÷�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �D�G�D�\�O�D�U�� �D�U�D�V�Õ�Q�G�D�Q�� �*�H�Q�H�O�� �.�X�U�X�O��
�W�D�U�D�I�Õ�Q�G�D�Q�� �V�H�o�L�O�L�U���� ���$���� �*�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �D�G�D�\�� �J�|�V�W�H�U�L�O�H�F�H�N�� �•�\�H�O�H�U�L�Q�� �W�D�P�D�P�Õ��
�E�D�÷�Õ�P�V�Õ�]���•�\�H�O�H�U���G�Õ�ú�Õ�Q�G�D�N�L���•�\�H�O�H�U�G�H�Q���R�O�X�ú�X�U�� 

�$�\�U�Õ�F�D���� �ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� �����¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �R�O�D�÷�D�Q�� �Y�H�� �R�O�D�÷�D�Q�•�V�W�•�� �J�H�Q�H�O�� �N�X�U�X�O��
�W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�����$���� �J�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���E�H�ú���R�\�� �K�D�N�N�Õ���� ���%���� �J�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���L�V�H���E�L�U���R�\�� �K�D�N�N�Õ��
�Y�D�U�G�Õ�U�� 

�ù�L�U�N�H�W esas �V�|�]�O�H�ú�P�H�V�L�Q�G�H (B) grubu paylara �W�D�Q�Õ�Q�P�Õ�ú herhangi bir imtiyaz �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

19.3. Sermayeyi temsil eden paylar �K�D�N�N�Õ�Q�G�D bilgi: 
 

 
Grubu Nama/ 

Hamiline 

 
�ø�P�W�L�\�D�]�O�D�U�Õ�Q Türü  

Bir  �3�D�\�Õ�Q 
Nominal 

�'�H�÷�H�U�L (TL)  

 
Toplam (TL)  Sermaye 

�2�U�D�Q�Õ (%) 

 
A 

 
Nama 

- Yönetim kuruluna aday 
�J�|�V�W�H�U�P�H���L�P�W�L�\�D�]�Õ 

-Genel kurul 
�W�R�S�O�D�Q�W�Õ�V�Õ�Q�G�D 5 oy �K�D�N�N�Õ��

�L�P�W�L�\�D�]�Õ 

 
1,00 

 
144.000.000 

 
20,00 

B Hamiline Yoktur 1,00 576.000.000 80,00 
   TOPLAM 720.000.000 100,00 

 
�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� ���¶�L�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�U�L�� �Y�H�� �L�G�D�U�H�V�L�� �*�H�Q�H�O�� �.�X�U�X�O��
�W�D�U�D�I�Õ�Q�G�D�Q Türk Ticaret Kanunu ve Sermaye �3�L�\�D�V�D�V�Õ Kanunu hükümleri çerçevesinde seçilecek 
6 ���D�O�W�Õ�� üyeden �R�O�X�ú�D�Q bir yönetim kurulu �W�D�U�D�I�Õ�Q�G�D�Q yürütülür. Yönetim �.�X�U�X�O�X�¶�Q�X�Q üç üyesi 

(A) grubu pay �V�D�K�L�S�O�H�U�L�Q�L�Q�� �o�R�÷�X�Q�O�X�÷�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �D�G�D�\�O�D�U�� �D�U�D�V�Õ�Q�G�D�Q�� �*�H�Q�H�O�� �.�X�U�X�O��
�W�D�U�D�I�Õ�Q�G�D�Q�� �V�H�o�L�O�L�U���� ���$���� �*�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �D�G�D�\�� �J�|�V�W�H�U�L�O�H�F�H�N�� �•�\�H�O�H�U�L�Q�� �W�D�P�D�P�Õ��
�E�D�÷�Õ�P�V�Õ�]���•�\�H�O�H�U���G�Õ�ú�Õ�Q�G�D�N�L���•�\�H�O�H�U�G�H�Q���R�O�X�ú�X�U�� 

�$�\�U�Õ�F�D���� �ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� �����¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �R�O�D�÷�D�Q�� �Y�H�� �R�O�D�÷�D�Q�•�V�W�•�� �J�H�Q�H�O�� �N�X�U�X�O��
�W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�����$���� �J�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���E�H�ú���R�\�� �K�D�N�N�Õ���� ���%���� �J�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���L�V�H���E�L�U���R�\�� �K�D�N�N�Õ��
�Y�D�U�G�Õ�U�� 

�ù�L�U�N�H�W esas �V�|�]�O�H�ú�P�H�V�L�Q�G�H (B) grubu paylara �W�D�Q�Õ�Q�P�Õ�ú herhangi bir imtiyaz �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� ���¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�� �Y�H��
�6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �0�H�Y�]�X�D�W�Õ�� �K�•�N�•�P�O�H�U�L�� �G�R�÷�U�X�O�W�X�V�X�Q�G�D�� �V�H�U�E�H�V�W�o�H�� �G�H�Y�U�H�G�L�O�H�E�L�O�L�U���� ���$���� �J�U�X�E�X��
�S�D�\�O�D�U�Õ�Q devri Yönetim �.�X�U�X�O�X�¶�Q�X�Q �R�Q�D�\�Õ�Q�D �E�D�÷�O�Õ�G�Õ�U�� Yönetim Kurulu, TTK'da öngörülen 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ú�H�N�L�O�G�H pay sahipleri �E�L�O�H�ú�L�P�L�Q�L�Q �N�R�U�X�Q�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�W�P�H konusu veya �L�ú�O�H�W�P�H�Q�L�Q ekonomik 
�E�D�÷�Õ�P�V�Õ�]�O�Õ�÷�Õ�Q�Õ�Q���N�R�U�X�Q�P�D�V�Õ���D�P�D�F�Õ���L�O�H�� 

a- �0�H�Y�F�X�W�����$�����J�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���Y�H�\�D���E�X�Q�O�D�U�Õ�Q���H�ú�O�H�U�L���L�O�H���D�O�W���Y�H���•�V�W�V�R�\�O�D�U�Õ���K�D�U�L�F�L�Q�G�H�N�L���N�L�ú�L�O�H�U�H��

pay devri ile 

b- �ù�L�U�N�H�W�¶�L�Q�� �L�ú�E�X�� �(�V�D�V�� �6�|�]�O�H�ú�P�H�� �7�D�G�L�O�L�¶�Q�L�Q�� �W�H�V�F�L�O�� �W�D�U�L�K�L�� �L�W�L�E�D�U�L�� �L�O�H�� �K�D�N�L�P�� �R�U�W�D�÷�Õ�Q�Õ�Q�� �L�ú�E�X�� �(�V�D�V��

�6�|�]�O�H�ú�P�H���7�D�G�L�O�L�¶�Q�L�Q���W�H�V�F�L�O���W�D�U�L�K�L���L�W�L�E�D�U�L���L�O�H���R�U�W�D�÷�Õ���R�O�D�Q���N�L�ú�L�O�H�U���Y�H�\�D���E�X�Q�O�D�U�Õ�Q���H�ú�O�H�U�L���L�O�H���D�O�W���Y�H���•�V�W��
�V�R�\�O�D�U�Õ���K�D�U�L�F�L�Q�G�H�N�L���N�L�ú�L�O�H�U�H���G�H�Y�U�L���L�O�H 

c- �ù�L�U�N�H�W�¶�L�Q�� �G�R�÷�U�X�G�D�Q�� �\�D�� �G�D�� �G�R�O�D�\�O�Õ�� �U�D�N�L�E�L�� �R�O�D�Q�� �J�H�U�o�H�N�� �Y�H�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�H�� ���³�5�D�N�L�S�´������ �5�D�N�L�S�O�H�U�L�Q��
�G�R�÷�U�X�G�D�Q ya da �G�R�O�D�\�O�Õ pay sahiplerine, Rakiplerin �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ hakimiyeti �D�O�W�Õ�Q�G�D olan 
�N�L�ú�L�O�H�U�H���� �K�H�U���Q�H���V�X�U�H�W�W�H���R�O�V�X�Q���5�D�N�L�S�O�H�U�L�Q�� �\�|�Q�H�W�L�F�L�V�L���� �o�D�O�Õ�ú�D�Q�Õ���R�O�D�Q���N�L�ú�L�O�H�U�H���� �E�X���N�L�ú�L�O�H�U�L�Q���H�ú�O�H�U�L���Y�H��
�E�L�U�L�Q�F�L���G�H�U�H�F�H�\�H���N�D�G�D�U���N�D�Q���K�Õ�V�Õ�P�O�D�U�Õ�Q�D���� �E�X���N�L�ú�L�O�H�U�L�Q���G�R�÷�U�X�G�D�Q�� �\�D���G�D���G�R�O�D�\�O�Õ���K�D�N�L�P�L�\�H�W�L���D�O�W�Õ�Q�G�D��
�R�O�D�Q���N�L�ú�L�O�H�U�H���Y�H���W�•�P���E�X���V�D�\�Õ�O�D�Q���N�L�ú�L�O�H�U�O�H���E�L�U�O�L�N�W�H���K�D�U�H�N�H�W���H�G�H�Q���N�L�ú�L�O�H�U�H���S�D�\���G�H�Y�U�L 

gibi önemli nedenlere dayanarak (A) Grubu pay devirlerini onaylamaktan imtina edebilir. 

���$�����*�U�X�E�X���S�D�\�O�D�U�Õ�Q���G�H�Y�U�L���|�Q�F�H�O�L�N�O�L���R�O�D�U�D�N�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���D�U�D�V�Õ�Q�G�D���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�E�L�O�L�U����
Bu çerçevede (A) Grubu �S�D�\�O�D�U�Õ�Q üçüncü �N�L�ú�L�O�H�U �W�D�U�D�I�Õ�Q�G�D�Q �V�D�W�Õ�Q �D�O�Õ�Q�P�D�V�Õ�Q�D yönelik teklif, �V�D�W�Õ�ú�D��
�N�R�Q�X�� �S�D�\�� �W�X�W�D�U�Õ�� �Y�H�� �E�H�K�H�U�� �S�D�\�� �I�L�\�D�W�Õ�� �E�H�O�L�U�W�L�O�P�H�N�� �V�X�U�H�W�L�\�O�H�� �\�D�]�Õ�O�Õ�� �R�O�D�U�D�N�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�Q�D��
�E�L�O�G�L�U�L�O�H�U�H�N���G�L�÷�H�U�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L�Q�H���W�H�N�O�L�I���H�G�L�O�L�U���Y�H���D�\�Q�Õ���ú�D�U�W�O�D�U�G�D�N�L���W�H�N�O�L�I�L�Q�����$�����*�U�X�E�X��
�S�D�\�� �V�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �R�O�X�P�O�X�� �N�D�U�ú�Õ�O�D�Q�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �G�H�Y�L�U�� �|�Q�Felikli olarak (A) Grubu pay 
�V�D�K�L�S�O�H�U�L�Q�H���\�D�S�Õ�O�Õ�U�����7�H�N�O�L�I�W�H�Q���L�W�L�E�D�U�H�Q���D�O�W�P�Õ�ú���J�•�Q���L�o�H�U�L�V�L�Q�G�H�����$�����*�X�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���D�U�D�V�Õ�Q�G�D�Q��
�W�H�N�O�L�I�H�� �\�D�]�Õ�O�Õ�� �R�O�D�U�D�N�� �R�O�X�P�O�X�� �F�H�Y�D�S�� �Y�H�U�H�Q�� �o�Õ�N�P�D�P�D�V�Õ�� �K�D�O�L�Q�G�H�� ���$���� �*�U�X�E�X�� �S�D�\�O�D�U���•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�H��
devredilebilir. 

�%�R�U�V�D�\�D�� �N�R�W�H�� �H�G�L�O�P�H�P�L�ú�� �Q�D�P�D�� �\�D�]�Õ�O�Õ�� ���$���� �J�U�X�E�X�� �S�D�\�O�D�U���� �ù�L�U�N�H�W���� �H�V�D�V�� �V�|�]�O�H�ú�P�H�G�H�� �|�Q�J�|�U�•�O�P�•�ú��
�|�Q�H�P�O�L���E�L�U���V�H�E�H�E�L���L�O�H�U�L���V�•�U�H�U�H�N���Y�H�\�D���G�H�Y�U�H�G�H�Q�H�����S�D�\�O�D�U�Õ�Q�Õ�����E�D�ú�Y�X�U�P�D���D�Q�Õ�Q�G�D�N�L���J�H�U�o�H�N���G�H�÷�H�U�L�\�O�H����
�N�H�Q�G�L�� �Y�H�\�D�� �G�L�÷�H�U�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �\�D�� �G�D�� �•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�� �K�H�V�D�E�Õ�Q�D�� �D�O�P�D�\�Õ�� �|�Q�H�U�H�U�H�N���� �R�Q�D�\�� �L�V�W�H�P�L�Q�L��
redd�H�G�H�E�L�O�L�U���� �%�X�Q�G�D�Q�� �E�D�ú�N�D���� �G�H�Y�U�D�O�D�Q���� �S�D�\�O�D�U�Õ�� �N�H�Q�G�L�� �D�G�Õ�Q�D�� �Y�H�� �K�H�V�D�E�Õ�Q�D�� �D�O�G�Õ�÷�Õ�Q�Õ�� �D�o�Õ�N�o�D�� �E�H�\�D�Q��
etmezse �ú�L�U�N�H�W�� devrin pay defterine �N�D�\�G�Õ�Q�Õ reddedebilir. Paylar; miras, �P�L�U�D�V�Õ�Q �S�D�\�O�D�ú�Õ�P�Õ�� �H�ú�O�H�U��
�D�U�D�V�Õ�Q�G�D�N�L�� �P�D�O�� �U�H�M�L�P�L�� �K�•�N�•�P�O�H�U�L�� �Y�H�\�D�� �F�H�E�U�v�� �L�F�U�D�� �J�H�U�H�÷�L�� �L�N�W�L�V�D�S�� �H�G�L�O�P�L�ú�O�H�U�V�H���� �ù�L�U�N�H�W�� �<�|�Q�H�W�L�P��
�.�X�U�X�O�X���� �S�D�\�O�D�U�Õ�� �H�G�L�Q�H�Q�� �N�L�ú�L�\�H���� �V�D�G�H�F�H�� �S�D�\�O�D�U�Õ�Q�Õ�� �J�H�U�o�H�N�� �G�H�÷�H�U�L�� �L�O�H�� �P�H�Y�F�X�W�� ���$���� �*�U�X�E�X�� �S�D�\��
�V�D�K�L�S�O�H�U�L�Q�G�H�Q�� �E�L�U�� �Y�H�\�D�� �E�L�U�� �N�D�o�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�H�Y�U�D�O�P�D�\�Õ�� �|�Q�H�U�G�L�÷�L�� �W�D�N�G�L�U�G�H�� �R�Q�D�\�� �Y�H�U�P�H�\�L��
�U�H�G�G�H�G�H�E�L�O�L�U���� �'�H�Y�U�D�O�D�Q���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �J�H�U�o�H�N�� �G�H�÷�H�U�L�Q�L�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L�Q�L���� �ú�L�U�N�H�W�L�Q�� �P�H�U�N�H�]�L�Q�L�Q��
�E�X�O�X�Q�G�X�÷�X�� �\�H�U�G�H�N�L���D�V�O�L�\�H���W�L�F�D�U�H�W���P�D�K�N�H�P�H�V�L�Q�G�H�Q���L�V�W�H�\�H�E�L�O�L�U���� �E�X���K�k�O�G�H���P�D�K�N�H�P�H���ú�L�U�N�H�W�L�Q���N�D�U�D�U��
tarihine �H�Q���\�D�N�Õ�Q tarihteki �G�H�÷�H�U�L�Q�L���H�V�D�V���D�O�Õ�U�� �'�H�÷�H�U�O�H�P�H giderlerini �S�D�\�O�D�U�Õ���G�H�Y�U�D�O�D�F�D�N���N�L�ú�L���Y�H�\�D��
�N�L�ú�L�O�H�U�� �N�D�U�ú�Õ�O�D�U���� �'�H�Y�U�H�G�H�Q���� �J�H�U�o�H�N�� �G�H�÷�H�U�L�� �|�÷�U�H�Q�G�L�÷�L�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� �R�W�X�]�� �J�•�Q�� �L�o�L�Q�G�H�� �E�X�� �I�L�\�D�W�Õ��
�U�H�G�G�H�W�P�H�]�V�H�����G�H�Y�U�D�O�D�Q�O�D�U�Õ�Q���G�H�Y�U�D�O�P�D���|�Q�H�U�L�V�L�Q�L���N�D�E�X�O���H�W�P�L�ú���V�D�\�Õ�O�Õ�U�� 

�%�X���P�D�G�G�H�Q�L�Q���X�\�J�X�O�D�Q�P�D�V�Õ�Q�G�D�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���� �\�D�O�Q�Õ�]�F�D���V�D�K�L�S���R�O�G�X�N�O�D�U�Õ���S�D�\�� �J�U�X�E�X�\�O�D��
�V�Õ�Q�Õ�U�O�Õ�� �R�O�D�U�D�N�� �W�H�N�O�L�I�� �|�Q�F�H�O�L�÷�L�� �K�D�N�N�Õ�Q�D�� �V�D�K�L�S�W�L�U���� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �|�Q�D�O�Õ�P�� �K�D�N�N�Õ��
�R�O�P�D�\�Õ�S�����V�H�U�E�H�V�W�o�H���G�H�Y�U�H�G�L�O�H�E�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W sermayesindeki 144.000.000 TL nominal �G�H�÷�H�U�O�L �L�P�W�L�\�D�]�O�Õ (A) grubu �S�D�\�O�D�U�Õ�Q 73.440.000 
�7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� �N�Õ�V�P�Õ�� �7�H�Y�I�L�N�� �g�Q�G�H�U�� �.�$�5�$�/�3�¶�H���� ���������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� �N�Õ�V�P�Õ��
Özlem �%�$�.�,�5�(�/�¶�H�� 35.280.000 TL nominal �G�H�÷�H�U�O�L �N�Õ�V�P�Õ Özge �<�$�6�7�,�¶�\�D ait olup, imtiyazlar 
�K�D�N�N�Õ�Q�G�D���G�H�W�D�\�O�Õ���E�L�O�J�L���L�]�D�K�Q�D�P�H�Q�L�Q�����������������Q�X�P�D�U�D�O�Õ���E�|�O�•�P�•�Q�G�H���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

19.4. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �E�L�O�J�L�V�L�� �G�D�K�L�O�L�Q�G�H�� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �L�K�U�D�o�o�Õ�Q�Õ�Q�� �\�|�Q�H�W�L�P��
�K�D�N�L�P�L�\�H�W�L�Q�H���V�D�K�L�S���R�O�D�Q�O�D�U�Õ�Q���\�D���G�D���L�K�U�D�o�o�Õ�\�Õ���N�R�Q�W�U�R�O���H�G�H�Q�O�H�U�L�Q���D�G�Õ�����V�R�\�D�G�Õ�����W�L�F�D�U�H�W���X�Q�Y�D�Q�Õ����
�\�|�Q�H�W�L�P���K�D�N�L�P�L�\�H�W�L�Q�L�Q���N�D�\�Q�D�÷�Õ���Y�H���E�X���J�•�F�•�Q���N�|�W�•�\�H���N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�Õ���H�Q�J�H�O�O�H�P�H�N���L�o�L�Q���D�O�Õ�Q�D�Q��
tedbirler: 

�ù�L�U�N�H�W�¶�L�Q�� �6�3�.�Q�¶�Q�X�Q�� �����¶�Q�F�Õ�� �P�D�G�G�H�V�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �\�|�Q�H�W�L�P�� �N�R�Q�W�U�R�O�•���� �V�D�K�L�S�� �R�O�G�X�÷�X�� ���$���� �Y�H�� ���%����
grubu paylar ile �ù�L�U�N�H�W�¶�L�Q oy �K�D�N�O�D�U�Õ�Q�Õ�Q �\�D�U�Õ�V�Õ�Q�G�D�Q �I�D�]�O�D�V�Õ�Q�D sahip olan Tevfik Önder �.�$�5�$�/�3�¶�H��
aittir. Tevfik Önder �.�$�5�$�/�3���ù�L�U�N�H�W sermayesindeki 73.440.000 TL nominal �G�H�÷�H�U�O�L (A) grubu 
�L�P�W�L�\�D�]�O�Õ���S�D�\�O�D�U���L�O�H���������������������������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����J�U�X�E�X���L�P�W�L�\�D�]�V�Õ�]���S�D�\�O�D�U�D���V�D�K�L�S�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� �\�|�Q�H�W�L�P�� �K�k�N�L�P�L�\�H�W�L�Q�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �J�•�F�•�Q�� �N�|�W�•�\�H�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�Õ�� �H�Q�J�H�O�O�H�P�H�N�� �L�o�L�Q��
�7�7�.���� �6�3�.�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�� �Y�H�� �.�X�U�X�P�V�D�O�� �<�|�Q�H�W�L�P�� �ø�O�N�H�O�H�U�L�� �G�Õ�ú�Õ�Q�G�D�� �D�O�Õ�Q�D�Q�� �W�H�G�E�L�U�O�H�U��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

19.5. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �\�|�Q�H�W�L�P�� �K�D�N�L�P�L�\�H�W�L�Q�G�H�� �G�H�÷�L�ú�L�N�O�L�÷�H�� �\�R�O�� �D�o�D�E�L�O�H�F�H�N��
�D�Q�O�D�ú�P�D�O�D�U���G�•�]�H�Q�O�H�P�H�O�H�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

19.6. �6�H�U�P�D�\�H�G�H�N�L�� �Y�H�\�D�� �W�R�S�O�D�P�� �R�\�� �K�D�N�N�Õ�� �L�o�L�Q�G�H�N�L�� �G�R�÷�U�X�G�D�Q�� �S�D�\�O�D�U�Õ�� ������ �Y�H�� �I�D�]�O�D�V�Õ�� �R�O�D�Q��
�J�H�U�o�H�N���N�L�ú�L���R�U�W�D�N�O�D�U�Õ�Q���E�L�U�E�L�U�L�\�O�H���D�N�U�D�E�D�O�Õ�N���L�O�L�ú�N�L�O�H�U�L�� 

�ù�L�U�N�H�W�¶�L�Q���V�H�U�Payesinde %5 üzerinde pay sahibi olan Tevfik Önder KARALP, Özge YASTI ve 
�g�]�O�H�P���%�$�.�,�5�(�/���N�D�U�G�H�ú�O�H�U�G�L�U�� 

 
 

20. �ø�/�ø�ù�.�ø�/�ø�� �7�$�5�$�)�/�$�5�� �9�(�� �ø�/�ø�ù�.�ø�/�ø�� �7�$�5�$�)�/�$�5�/�$�� �<�$�3�,�/�$�1�� �ø�ù�/�(�0�/�(�5��
�+�$�.�.�,�1�'�$���%�ø�/�*�ø�/�(�5 

20.1. �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �K�H�V�D�S�� �G�|�Q�H�P�O�H�U�L�� �Y�H�� �V�R�Q�� �G�X�U�X�P�� �L�W�L�E�D�U�L�\�O�H�� �L�O�L�ú�N�L�O�L��taraflarla 

�\�D�S�Õ�O�D�Q���L�ú�O�H�P�O�H�U���K�D�N�N�Õ�Q�G�D���8�0�6���������o�H�U�o�H�Y�H�V�L�Q�G�H���D�\�U�Õ�Q�W�Õ�O�Õ���D�o�Õ�N�O�D�P�D�� 

�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�L�\�O�H�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�O�D�U�O�D��
�\�D�S�Õ�O�D�Q�� �L�ú�O�H�P�O�H�U�L�� �D�ú�D�÷�Õ�G�D�N�L�� �W�D�E�O�R�O�D�U�G�D�� �J�|�V�W�H�U�L�O�P�L�ú�� �R�O�X�S���� �L�ú�O�H�P�O�H�U�H�� �L�O�L�ú�N�L�Q�� �G�H�W�D�\�O�D�U �D�\�U�Õ�F�D��
�L�]�D�K�Q�D�P�H�G�H�� �\�H�U���D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�D�� �L�O�L�ú�N�L�Q�� �|�]�H�O�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�� �U�D�S�R�U�X�Q�X�Q�� ������
�Q�R�O�X���G�L�S�Q�R�W�X�Q�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�ø�O�L�ú�N�L�O�L Taraflardan Ticari Alacaklar (TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Karel Tel Sanayi �$���ù�� 7.452.596 56.608.102 -- -- 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� -- -- 78.813.434 -- 
Kar-El GMBH 2.540.497 2.512.109 14.450.042 1.578.859 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� 52.063.993 12.803.048 -- -- 

 62.057.086 71.923.259 93.263.476 1.578.859 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �.�D�U�H�O�� �7�H�O�� �6�D�Q�D�\�L�� �$���ù���¶�G�H�Q�� �R�O�D�Q���W�L�F�D�U�L�� �D�O�D�F�D�N�O�D�U�Õ�� �S�U�R�I�L�O�� �G�H�P�L�U�� �Y�H��
�I�L�O�P�D�ú�L�Q���G�H�P�L�U���V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�Q���N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q 31.12.2024 tarihi �L�W�L�E�D�U�Õ�\�O�D �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Karçel Demir Çelik Mamulleri Üretim 
�Y�H���3�D�]�D�U�O�D�P�D���$���ù�¶�G�H�Q���R�O�D�Q���W�L�F�D�U�L���D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q���E�D�ú�O�Õ�F�D���N�D�\�Q�D�÷�Õ���S�U�R�I�L�O���G�H�P�L�U���V�D�W�Õ�ú�O�D�U�Õ���Y�H��
�N�L�U�D���D�O�D�F�D�N�O�D�U�Õ�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Kar-El �*�0�%�+�¶�G�H�Q olan ticari �D�O�D�F�D�N�O�D�U�Õ profil demir �V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�Q��
�N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �'�L�V�W�D�ú�� �'�H�P�L�U�� �1�D�N�O�L�\�H�F�L�O�L�N�� �6�D�Q���� �Y�H�� �7�L�F�D�U�H�W�� �$���ù���¶�G�H�Q�� �R�O�D�Q��
�D�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q���E�D�ú�O�Õ�F�D���N�D�\�Q�D�÷�Õ���D�Y�D�Q�V���|�G�H�P�H�O�H�U�L�Q�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

 

 
�ø�O�L�ú�N�L�O�L Taraflara Ticari Borçlar (TL) 31.03.2026 31.12.2025 31.12.2024 31.12.2023 
Karel Tel Sanayi �$���ù�� 170.662.631 28.872.214 92.550.732 132.448.364 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� 16.023.803 17.059.487 86.510.680 5.799.460 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� 52.275.512 382.701 1.241.084 1.244.274 

 238.961.946 46.314.402 180.302.496 139.492.098 

 
 

- �ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �'�L�V�W�D�ú��
�'�H�P�L�U�� �1�D�N�O�L�\�H�F�L�O�L�N�� �6�D�Q���� �Y�H�� �7�L�F�D�U�H�W�� �$���ù���¶�\�H�� �R�O�D�Q�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�� �D�O�Õ�Q�D�Q�� �Q�D�N�O�L�\�H��
�K�L�]�P�H�W�O�H�U�L�Q�G�H�Q���N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �.�D�U�o�H�O��
�'�H�P�L�U�� �d�H�O�L�N�� �0�D�P�X�O�O�H�U�L�� �h�U�H�W�L�P�� �Y�H�� �3�D�]�D�U�O�D�P�D�� �$���ù�¶�\�H�� �R�O�D�Q�� �W�L�F�D�U�L�� �E�R�U�o�O�D�U�Õ�Q�Õ�Q�� �N�D�\�Q�D�÷�Õ��
�S�U�R�I�L�O���G�H�P�L�U���D�O�Õ�ú�O�D�U�Õ�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�D�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�Õ�\�O�D���L�O�L�ú�N�L�O�L���W�D�U�D�I�Õ���.�D�U�H�O���7�H�O��
�6�D�Q�D�\�L���$���ù���¶�\�H���R�O�D�Q���W�L�F�D�U�L���E�R�U�o�O�D�U�Õ�Q�Õ�Q���N�D�\�Q�D�÷�Õ���S�U�R�I�L�O���G�H�P�L�U���D�O�Õ�ú�O�D�U�Õ�G�Õ�U�� 

 

 

�6�D�W�Õ�ú�O�D�U-31.03.2026 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N 
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D �'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 384.870.948 42.500 -- 2.028.075 31.229 386.972.752 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� -- 42.500 -- -- -- 42.500 
�$�U�Q���(�Q�H�U�M�L���h�U�H�W�L�P���7�D�U�����9�H���+�D�\�����6�D�Q�����7�L�F�����$���ù����
(Mersan Enerji Üretim Endüstri San.ve Tic.t Ltd. �ù�W�L���� 

-- 42.500 -- -- 3.916.667 3.959.167 

�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� -- -- -- 13.439.598 -- 13.439.598 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� -- 450.000 -- -- 1.966.900 2.416.900 
Ayres Elektrik Üretim �$���ù -- 110.000 -- 1.522.834 -- 1.632.834 
Egekar Elektrik Üretim �/�W�G���ù�W�L -- 42.500 -- -- 6.771 49.271 

 384.870.948 730.000 -- 16.990.507 5.921.567 408.513.022 
 

 

�6�D�W�Õ�ú�O�D�U-31.03.2025 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N 
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D 

�'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 88.951.410 30.000 31.293 1.816.296 258.812 91.087.811 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� 3.525.976 30.000 -- -- -- 3.555.976 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Mersan Enerji Üretim Endüstri Sanayi ve Ticaret Ltd. �ù�W�L�� -- 30.000 -- -- -- 30.000 
�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� -- 80.000 -- -- -- 80.000 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� 59.455 380.000 -- 1.911.000 -- 2.350.455 
Egekar Elektrik Üretim �/�W�G���ù�W�L -- 30.000 -- -- -- 30.000 

 92.536.841 580.000 31.293 3.727.296 258.812 97.134.242 
 

 

�6�D�W�Õ�ú�O�D�U-31.12.2025 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N��
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D 

�'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 559.443.079 802.000 731.293 20.323.387 60.214 581.359.973 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� 7.706.254 120.000 -- -- -- 7.826.254 
�$�U�Q���(�Q�H�U�M�L���h�U�H�W�L�P���7�D�U�����9�H���+�D�\�����6�D�Q�����7�L�F�����$���ù����
(Mersan Enerji Üretim Endüstri San.ve Tic.t Ltd. �ù�W�L���� -- 120.000 -- -- -- 120.000 

�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� -- -- -- 7.900.000 4.000 7.904.000 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� 76.115 1.453.333 -- 8.804.578 7.322.087 17.656.113 
Ayres Elektrik Üretim �$���ù -- 320.000 -- -- 12.511 332.511 
Egekar Elektrik Üretim �/�W�G���ù�W�L -- 120.000 -- -- -- 120.000 

 567.225.448 2.935.333 731.293 37.027.965 7.398.812 615.318.851 
 

 

�6�D�W�Õ�ú�O�D�U-31.12.2024 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N��
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D 

�'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 648.570.877 253.100 -- 4.548.984 15.957.395 669.330.356 
Krd Van Elektrik Üretim �$���ù�� -- 15.333 -- -- -- 15.333 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� 155.216.082 23.000 -- -- 344.506 155.583.588 
�$�U�Q���(�Q�H�U�M�L���h�U�H�W�L�P���7�D�U�����9�H���+�D�\�����6�D�Q�����7�L�F�����$���ù����
(Mersan Enerji Üretim Endüstri San. ve Tic. Ltd. �ù�W�L���� -- 23.000 -- -- -- 23.000 

�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� 96.354 -- -- -- 64.500 160.854 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� -- 1.683.000 3.608.333 3.984.676 1.214.232 10.490.241 
Ayres Elektrik Üretim �$���ù 156.200 123.000 -- -- -- 279.200 
Egekar Elektrik Üretim �/�W�G���ù�W�L -- 23.000 -- -- -- 23.000 

  804.039.513 2.143.433 3.608.333  8.533.660 17.580.633 835.905.572 
 

 

�6�D�W�Õ�ú�O�D�U-31.12.2023 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N��
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D 

�'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 401.606.873 22.298 -- 2.666.170 53.891.913 458.187.254 
Krd Van Elektrik Üretim �$���ù�� -- 15.148 -- -- -- 15.148 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� 75.561.275 15.148 -- -- 367.372 75.943.795 
Arn Enerji Üretim Tar. Ve Hay. San. Tic. �$���ù����
(Mersan Enerji Üretim Endüstri San. ve Tic. Ltd. �ù�W�L���� -- 15.148 -- -- 6.966 22.114 

�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� 3.590 -- -- -- 990.184 993.774 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� 322.687 1.248.990 -- 1.799.405 -- 3.371.082 
Ayres Elektrik Üretim �$���ù -- 90.890 -- 1.229.309 -- 1.320.199 
Egekar Elektrik Üretim �/�W�G���ù�W�L -- 15.148 -- -- -- 15.148 

 477.494.425 1.422.770 -- 5.694.884 55.256.435 539.868.514 

 
 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Karel Tel Sanayi �$���ù���¶�G�H�Q olan ticari mal �V�D�W�Õ�ú gelirleri profil demir 

�V�D�W�Õ�ú�O�D�U�Õ���N�D�S�V�D�P�Õ�Q�G�D�� kira gelirleri merkez ofis �N�L�U�D�O�D�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D�� �K�L�]�P�H�W���\�D�Q�V�Õ�W�P�D��
�J�H�O�L�U�O�H�U�L���N�X�U���I�D�U�N�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ KRD Van Elektrik Üretim �$���ù���¶�G�H�Q olan kira gelirleri merkez ofis 
�N�L�U�D�O�D�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�¶�G�H�Q olan 
�W�L�F�D�U�L�� �P�D�O�� �V�D�W�Õ�ú�� �J�H�O�L�U�O�H�U�L�� �S�U�R�I�L�O�� �G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ�� �N�D�S�V�D�P�Õ�Q�G�D���� �N�L�U�D�� �J�H�O�L�U�O�H�U�L�� �P�H�U�N�H�]�� �R�I�L�V��
�N�L�U�D�O�D�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Mersan Enerji Üretim Endüstri Sanayi ve Ticaret Ltd. �ù�W�L���¶�G�H�Q olan 
�N�L�U�D���J�H�O�L�U�O�H�U�L���P�H�U�N�H�]���R�I�L�V���N�L�U�D�O�D�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Egekar Elektrik Üretim Ltd. �ù�W�L���¶�G�H�Q olan kira gelirleri merkez ofis 
�N�L�U�D�O�D�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ �'�L�V�W�D�ú Demir Nakliye Ltd. �ù�W�L���¶�G�H�Q olan kira gelirleri araç ve depo 
�N�L�U�D�O�D�P�D�V�Õ�� �N�D�S�V�D�P�Õ�Q�G�D���� �K�L�]�P�H�W���\�D�Q�V�Õ�W�P�D�� �J�H�O�L�U�O�H�U�L�� �S�H�U�V�R�Q�H�O�� �J�L�G�H�U�O�H�U�L�� �\�D�Q�V�Õ�W�P�D�V�Õ��
�N�D�S�V�D�P�Õ�Q�G�D�����G�X�U�D�Q���Y�D�U�O�Õ�N���V�D�W�Õ�ú�Õ���o�H�N�L�F�L���Y�H���U�|�P�R�U�N���V�D�W�Õ�ú�O�D�U�Õ�Q�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Ayres Elektrik Üretim �$���ù���¶�G�H�Q olan ticari mal �V�D�W�Õ�ú gelirleri profil 
�G�H�P�L�U�� �V�D�W�Õ�ú�O�D�U�Õ�� �N�D�S�V�D�P�Õ�Q�G�D���� �N�L�U�D�� �J�H�O�L�U�O�H�U�L�� �P�H�U�N�H�]�� �R�I�L�V�� �N�L�U�D�O�D�P�D�V�Õ�� �N�D�S�V�D�P�Õ�Q�G�D���� �G�L�÷�H�U��
gelirler kur �I�D�U�N�Õ ve ikili �D�Q�O�D�ú�P�D elektrik �V�D�W�Õ�ú geliri �\�D�Q�V�Õ�W�P�D �N�D�S�V�D�P�Õ�Q�G�D �R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ �$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù���¶�G�H�Q olan ticari mal �V�D�W�Õ�ú gelirleri 
�S�U�R�I�L�O���G�H�P�L�U���V�D�W�Õ�ú�O�D�U�Õ���N�D�S�V�D�P�Õ�Q�G�D�����G�L�÷�H�U���J�H�O�L�U�O�H�U���N�X�U���I�D�U�N�Õ���J�H�O�L�U�O�H�U�L���\�D�Q�V�Õ�W�P�D���N�D�S�V�D�P�Õ�Q�G�D��
�R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

 

 

�$�O�Õ�ú�O�D�U-31.03.2026 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N��
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D 

�'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 7.407.827 -- -- 2.480.748 -- 9.888.575 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� -- -- -- 35.628.860 14.892.325 50.521.185 

 7.407.827 -- -- 38.109.608 14.892.325 60.409.760 
 

 

�$�O�Õ�ú�O�D�U-31.03.2025 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N 
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D 

�'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 85.076.359 -- -- -- 6.975 85.083.334 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�� 10.192.930 -- -- -- 2.207.442 12.400.372 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� -- -- -- 22.571.649 2.790.000 25.361.649 

 95.269.289 -- -- 22.571.649 5.004.417 122.845.355 
 

 

�$�O�Õ�ú�O�D�U-31.12.2025 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N 
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D 

�'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 358.801.583 -- -- 4.244.394 1.777.630 364.823.607 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama 
�$���ù�� 

11.492.540 -- -- -- 2.207.442 13.699.982 

�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� -- -- 600.000 -- -- 600.000 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� -- -- 1.802.000 110.360.162 11.728.910 123.891.072 

 370.294.123 -- 2.402.000 114.604.556 15.713.982 503.014.661 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�$�O�Õ�ú�O�D�U-31.12.2024 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N 
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D 

�'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 702.192.085 7.500 -- 145.977 4.563.491 706.909.053 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama 
�$���ù�� 

191.347.033 -- -- -- -- 191.347.033 

�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� -- -- 1.000.000 94.939.252 1.803.852 97.743.104 
  893.539.118 7.500 1.000.000 95.085.229 6.367.343 995.999.190 

 

 

�$�O�Õ�ú�O�D�U-31.12.2023 T.Mal / Kira 
Duran 
�9�D�U�O�Õ�N 
�6�D�W�Õ�ú�Õ 

Hizmet / 
�<�D�Q�V�Õ�W�P�D �'�L�÷�H�U Toplam 

Karel Tel Sanayi �$���ù�� 739.764.041 56.600 3.300.000 48.820 48.050.041 791.219.502 
Karçel Demir Çelik Mamulleri Üretim ve Pazarlama 
�$���ù�� 

138.262.366 -- -- -- -- 138.262.366 

�$�V�O�D�Q�O�Õ Van Elektrik Üretim �$���ù�� -- -- -- 990.184 -- 990.184 
�'�L�V�W�D�ú Demir Nakliyecilik San. ve Ticaret �$���ù�� -- -- -- 52.201.977 -- 52.201.977 
Ayres Elektrik Üretim �$���ù -- -- -- 1.184.309 -- 1.184.309 

 878.026.407 56.600 3.300.000 54.425.290 48.050.041 983.858.338 

 
 

- �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �.�D�U�H�O�� �7�H�O�� �6�D�Q�D�\�L�� �$���ù���¶�G�H�Q�� �R�O�D�Q�� �W�L�F�D�U�L�� �P�D�O�� �D�O�Õ�ú�O�D�U�Õ�� �S�U�R�I�L�O�� �G�H�P�L�U��
�D�O�Õ�ú�O�D�U�Õ�� �N�D�S�V�D�P�Õ�Q�G�D���� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�� �D�O�Õ�ú�O�D�U�Õ�� �W�D�ú�Õ�W�� �Y�H�� �P�D�N�L�Q�H�� �D�O�Õ�ú�O�D�U�Õ�� �N�D�S�V�D�P�Õ�Q�G�D����
�K�L�]�P�H�W���\�D�Q�V�Õ�W�P�D���D�O�Õ�ú�O�D�U�Õ���N�X�U���I�D�U�N�Õ���Y�H���Y�D�G�H���I�D�U�N�Õ���\�D�Q�V�Õ�W�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L Kardemir �'�Õ�ú Ticaret �$���ù���¶�G�H�Q���R�O�D�Q ticari �P�D�O���D�O�Õ�ú�O�D�U�Õ���V�D�W�Õ�O�D�Q �P�D�O�Õ�Q geri 
�D�O�Õ�ú�O�D�U�Õ�� �N�D�S�V�D�P�Õ�Q�G�D���� �G�X�U�D�Q�� �Y�D�U�O�Õ�N�� �D�O�Õ�ú�O�D�U�Õ�� �W�D�ú�Õ�W�� �D�O�Õ�P�Õ�� �N�D�S�V�D�P�Õ�Q�G�D���� �G�L�÷�H�U�� �D�O�Õ�ú�O�D�U�Õ�� �J�L�G�H�U��
�\�D�Q�V�Õ�W�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q �L�O�L�ú�N�L�O�L �W�D�U�D�I�Õ Karçel Demir Çelik Mamulleri Üretim ve Pazarlama �$���ù�¶�G�H�Q olan 
�W�L�F�D�U�L���P�D�O���D�O�Õ�ú�O�D�U�Õ���S�U�R�I�L�O���G�H�P�L�U���D�O�Õ�P�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q�� �L�O�L�ú�N�L�O�L�� �W�D�U�D�I�Õ�� �$�\�U�H�V�� �(�O�H�N�W�U�L�N�� �h�U�H�W�L�P�� �$���ù���¶�G�H�Q�� �R�O�D�Q�� �K�L�]�P�H�W���\�D�Q�V�Õ�W�P�D�� �D�O�Õ�ú�O�D�U�Õ��
�H�O�H�N�W�U�L�N���V�D�W�Õ�ú���L�D�G�H�V�L���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

- �ù�L�U�N�H�W�¶�L�Q���L�O�L�ú�N�L�O�L���W�D�U�D�I�Õ���$�V�O�D�Q�O�Õ���9�D�Q���(�O�H�N�W�U�L�N���h�U�H�W�L�P���$���ù���¶�G�H�Q���R�O�D�Q���K�L�]�P�H�W���\�D�Q�V�Õ�W�P�D���D�O�Õ�ú�O�D�U�Õ��
�H�O�H�N�W�U�L�N���V�D�W�Õ�ú���L�D�G�H�V�L���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

 
 

20.2. �ø�O�L�ú�N�L�O�L���W�D�U�D�I�O�D�U�O�D���\�D�S�Õ�O�D�Q���L�ú�O�H�U�L�Q���L�K�U�D�o�o�Õ�Q�Õ�Q���Q�H�W���V�D�W�Õ�ú���K�D�V�Õ�O�D�W�Õ���L�o�L�Q�G�H�N�L���S�D�\�Õ���K�D�N�N�Õ�Q�G�D��
bilgi: 

�ø�]�D�K�Q�D�P�H�G�H yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �L�O�L�ú�N�L�O�L taraflara �V�D�W�Õ�ú�O�D�U�Õ�Q net 
�V�D�W�Õ�ú���K�D�V�Õ�O�D�W�Õ�Q�D���R�U�D�Q�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

�ø�O�L�ú�N�L�O�L taraflarla  olan �L�ú�O�H�P�O�H�U 
01.01- 

31.03.2026 
01.01- 

31.03.2025 2025 2024 2023 

�ø�O�L�ú�N�L�O�L taraflara �V�D�W�Õ�ú�O�D�U 408.513.022 97.134.242 615.318.851 835.905.572 539.868.514 

�+�D�V�Õ�O�D�W 6.617.483.449 6.123.614.231 22.971.910.492 20.249.965.885 12.739.656.964 

�ø�O�L�ú�N�L�O�L taraflara �V�D�W�Õ�ú�O�D�U / �+�D�V�Õ�O�D�W 6,17% 1,59% 2,68% 4,13% 4,24% 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ø�]�D�K�Q�D�P�H�G�H yer �D�O�P�D�V�Õ gereken finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D �L�O�L�ú�N�L�O�L taraflara �\�D�S�Õ�O�D�Q��
�V�D�W�Õ�ú�O�D�U�Õ�Q toplam �K�D�V�Õ�O�D�W�D �R�U�D�Q�Õ 2023 �\�Õ�O�Õ�Q�G�D %4,24, 2024 �\�Õ�O�Õ�Q�G�D %4,13, 2025 �\�Õ�O�Õ�Q�G�D %2,68 
olarak, 2025 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde %1,59 olarak, 2026 �\�Õ�O�Õ�Q�Õ�Q ilk 3 �D�\�O�Õ�N döneminde ise 
�������������R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�P�L�ú�W�L�U�����ù�L�U�N�H�W�¶�L�Q���L�O�L�ú�N�L�O�L���W�D�U�D�I�O�D�U�Õ�Q�D���V�D�W�Õ�ú�O�D�U�Õ�Q�Õ�Q���E�•�\�•�N���E�|�O�•�P�•���.�D�U�H�O���7�H�O��
�6�D�Q�D�\�L���$���ù���¶�\�H���S�U�R�I�L�O���G�H�P�L�U���V�D�W�Õ�ú�O�D�U�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

 
 

21. �'�ø�ö�(�5 �%�ø�/�*�ø�/�(�5 

21.1. Sermaye �+�D�N�N�Õ�Q�G�D Bilgiler 

�ù�L�U�N�H�W�¶�L�Q���o�Õ�N�D�U�Õ�O�P�Õ�ú���V�H�U�P�D�\�H�V�L���W�R�S�O�D�P���������������������������7�/���R�O�X�S�����P�X�Y�D�]�D�D�G�D�Q���D�U�L���E�L�U���ú�H�N�L�O�G�H���W�D�P�D�P�H�Q��
�|�G�H�Q�P�L�ú�W�L�U���� �%�X�� �V�H�U�P�D�\�H�� �K�H�U�� �E�L�U�L�� ���� ���E�L�U���� �7�/�� �G�H�÷�H�U�L�Q�G�H�� ������������������������ �D�G�H�W�� �S�D�\�D�� �D�\�U�Õ�O�P�Õ�ú�� �R�O�X�S�� 
bunlardan 144.000.000 adedi nama �\�D�]�Õ�O�Õ (A) Grubu, 576.000.000 adedi hamiline �\�D�]�Õ�O�Õ 
(B) Grubu �S�D�\�O�D�U�G�Õ�U�� 

21.2. �.�D�\�Õ�W�O�Õ���6�H�U�P�D�\�H �7�D�Y�D�Q�Õ�� 

�ù�L�U�N�H�W�¶�L�Q�� �N�D�\�Õ�W�O�Õ�� �V�H�U�P�D�\�H�� �W�D�Y�D�Q�Õ�� ���������������������������� �7�/�� �R�O�X�S���� �E�X�� �V�H�U�P�D�\�H�� �P�L�N�W�D�U�Õ�� �K�H�U�� �E�L�U�L�� ���� �7�/��

�G�H�÷�H�U�L�Q�G�H�� ���������������������������� �D�G�H�W�� �S�D�\�D�� �E�|�O�•�Q�P�•�ú�W�•�U���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�Q�F�D�� �Y�H�U�L�O�H�Q�� �N�D�\�Õ�W�O�Õ��
�V�H�U�P�D�\�H���W�D�Y�D�Q�Õ���L�]�Q�L������������-�����������\�Õ�O�O�D�U�Õ���������\�Õ�O�����L�o�L�Q���J�H�o�H�U�O�L�G�L�U�� 

21.3. �'�|�Q�H�P�� �E�D�ú�Õ�� �Y�H�� �G�|�Q�H�P�� �V�R�Q�X�Q�G�D�N�L�� �I�L�L�O�L�� �G�R�O�D�ú�Õ�P�G�D�N�L�� �S�D�\�� �V�D�\�Õ�V�Õ�Q�Õ�Q�� �P�X�W�D�E�D�N�D�W�Õ�� �Y�H��
�L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�� �L�W�L�E�D�U�L�\�O�H�� �V�H�U�P�D�\�H�Q�L�Q�� ����
�����¶�X�Q�G�D�Q���I�D�]�O�D�V�Õ���D�\�Q�L���R�O�D�U�D�N���|�G�H�Q�P�L�ú�V�H���N�R�Q�X���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q�� �I�L�L�O�L�� �G�R�O�D�ú�Õ�P�G�D�� �R�O�D�Q���S�D�\�Õ�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O��
�W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�L�\�O�H���V�H�U�P�D�\�H�Q�L�Q�����������¶�X�Q�G�D�Q���I�D�]�O�D�V�Õ���D�\�Q�L���R�O�D�U�D�N���|�G�H�Q�P�H�P�L�ú�W�L�U�� 

21.4. Sermayeyi temsil etmeyen kurucu �Y�H�� �L�Q�W�L�I�D�� �V�H�Q�H�W�O�H�U�L�� �Y�E���� �K�L�V�V�H�O�H�U�L�Q�� �V�D�\�Õ�V�Õ�� �Y�H�� �Q�L�W�H�O�L�÷�L��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

21.5. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �S�D�\�O�D�U�Õ�Q�G�D�Q���� �N�H�Q�G�L�V�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�L�]�]�D�W���W�X�W�X�O�D�Q�� �Y�H�\�D�� �R�Q�X�Q�� �D�G�Õ�Q�D�� �W�X�W�X�O�D�Q��
�Y�H�\�D�� �E�D�÷�O�Õ�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�Õ�Q�� �V�D�K�L�S�� �R�O�G�X�N�O�D�U�Õ�� �L�K�U�D�o�o�Õ�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �D�G�H�G�L���� �G�H�I�W�H�U�� �G�H�÷�H�U�L�� �Y�H��
nominal de�÷�H�U�L�� 

Yoktur. 

21.6. �9�D�U�D�Q�W�O�Õ�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�o�O�D�U�Õ���� �S�D�\�D�� �G�|�Q�•�ú�W�•�U�•�O�H�E�L�O�L�U�� �W�D�K�Y�L�O���� �S�D�\�� �L�O�H��
�G�H�÷�L�ú�W�L�U�L�O�H�E�L�O�L�U tahvil vb. sermaye �S�L�\�D�V�D�V�Õ �D�U�D�o�O�D�U�Õ�Q�Õ�Q �P�L�N�W�D�U�Õ ve �G�|�Q�•�ú�W�•�U�P�H�� �G�H�÷�L�ú�L�P veya 
�W�D�O�H�S���H�G�L�O�P�H���H�V�D�V�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

Yoktur. 

21.7. �*�U�X�S���ú�L�U�N�H�W�O�H�U�L�Q�L�Q���R�S�V�L�\�R�Q�D�� �N�R�Q�X���R�O�D�Q���Y�H�\�D���N�R�ú�X�O�O�X���\�D���G�D���N�R�ú�X�O�V�X�]���E�L�U���D�Q�O�D�ú�P�D���L�O�H��
�R�S�V�L�\�R�Q�D�� �N�R�Q�X�� �R�O�P�D�V�Õ�� �N�D�U�D�U�O�D�ú�W�Õ�U�Õ�O�P�Õ�ú�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�o�O�D�U�Õ�� �Y�H�� �V�|�]�� �N�R�Q�X�V�X�� �R�S�V�L�\�R�Q��
�K�D�N�N�Õ�Q�G�D���L�O�L�ú�N�L�O�L���N�L�ú�L�O�H�U�L���G�H���L�o�H�U�H�Q���E�L�O�J�L�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Yoktur. 

21.8. �ø�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R���G�|�Q�H�P�O�H�U�L���L�W�L�E�D�U�L�\�O�H���\�D�S�Õ�O�D�Q���V�H�U�P�D�\�H��
�D�U�W�Õ�U�Õ�P�O�D�U�Õ ve �N�D�\�Q�D�N�O�D�U�Õ ile sermaye �D�]�D�O�W�Õ�P�O�D�U�Õ�� �\�D�U�D�W�Õ�O�D�Q���L�S�W�D�O edilen pay �J�U�X�S�O�D�U�Õ ve pay 
�V�D�\�Õ�V�Õ�Q�G�D���G�H�÷�L�ú�L�N�O�L�÷�H���\�R�O���D�o�D�Q���G�L�÷�H�U���L�ú�O�H�P�O�H�U�H���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

�ù�L�U�N�H�W�¶�L�Q������������������������ �W�D�U�L�K�L�Q�G�H���W�H�V�F�L�O���Y�H������������������������ �W�D�U�L�K���Y�H�������������� �V�D�\�Õ�O�Õ�� �7�7�6�*�¶�G�H���L�O�D�Q���H�G�L�O�H�Q��

�V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �L�O�H�� �ù�L�U�N�H�W�¶�L�Q�� �V�H�U�P�D�\�H�V�L���� ���������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ�� �J�H�o�P�L�ú�� �\�Õ�O�O�D�U��
�N�D�U�O�D�U�Õ�Q�G�D�Q���� ���������������������� �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ�� �Q�D�N�G�H�Q�� �N�D�U�ú�Õ�O�D�Q�P�D�N�� �V�X�U�H�W�L�\�O�H�� ���������������������� �7�/��
�D�U�W�Õ�U�Õ�O�D�U�D�N���������������������������7�/�¶�\�H���\�•�N�V�H�O�W�L�O�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�L�Q�G�H���W�H�V�F�L�O�� �Y�H�� ���������������������� �W�D�U�L�K�� �Y�H�� ������������ �V�D�\�Õ�O�Õ�� �7�7�6�*�¶�G�H�� �L�O�D�Q�� �H�G�L�O�H�Q��
�V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ���L�O�H���ù�L�U�N�H�W�¶�L�Q���V�H�U�P�D�\�H�V�L���� �W�D�P�D�P�Õ���Q�D�N�G�H�Q���N�D�U�ú�Õ�O�D�Q�P�D�N���V�X�U�H�W�L�\�O�H������������������������ �7�/��
�D�U�W�Õ�U�Õ�O�D�U�D�N���������������������������7�/�¶�\�H���\�•�N�V�H�O�W�L�O�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q������������������������ �W�D�U�L�K�L�Q�G�H���W�H�V�F�L�O���Y�H������������������������ �W�D�U�L�K���Y�H�������������� �V�D�\�Õ�O�Õ�� �7�7�6�*�¶�G�H���L�O�D�Q�� �H�G�L�O�H�Q��
�V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ���L�O�H���ù�L�U�N�H�W�¶�L�Q���V�H�U�P�D�\�H�V�L���� �W�D�P�D�P�Õ���Q�D�N�G�H�Q���N�D�U�ú�Õ�O�D�Q�P�D�N���V�X�U�H�W�L�\�O�H������������������������ �7�/��
�D�U�W�Õ�U�Õ�O�D�U�D�N���������������������������7�/�¶�\�H���\�•�N�V�H�O�W�L�O�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q������������������������ �W�D�U�L�K�L�Q�G�H���W�H�V�F�L�O���Y�H������������������������ �W�D�U�L�K���Y�H�������������� �V�D�\�Õ�O�Õ�� �7�7�6�*�¶�G�H���L�O�D�Q���H�G�L�O�H�Q��
�V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �L�O�H�� �ù�L�U�N�H�W�¶�L�Q�� �V�H�U�P�D�\�H�V�L���� ������������������������ �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ�� �J�H�o�P�L�ú�� �\�Õ�O�O�D�U��
�N�D�U�O�D�U�Õ�Q�G�D�Q���� ������������������������ �7�/�� �W�X�W�D�U�Õ�Q�G�D�N�L�� �N�Õ�V�P�Õ�� �Q�D�N�G�H�Q�� �N�D�U�ú�Õ�O�D�Q�P�D�N�� �V�X�U�H�W�L�\�O�H�� ������������������������ �7�/��
�D�U�W�Õ�U�Õ�O�D�U�D�N���������������������������7�/�¶�\�H �\�•�N�V�H�O�W�L�O�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q halka �D�o�Õ�O�P�D �D�P�D�o�O�Õ esas �V�|�]�O�H�ú�P�H �G�H�÷�L�ú�L�N�O�L�÷�L �N�D�S�V�D�P�Õ�Q�G�D�� 720.000.000 TL �W�X�W�D�U�Õ�Q�G�D�N�L��
sermayesi 144.000.000 TL nominal �G�H�÷�H�U�O�L (A) grubu nama paylar ile 576.000.000 TL nominal 
�G�H�÷�H�U�O�L�����%�����J�U�X�E�X���K�D�P�L�O�L�Q�H���S�D�\�O�D�U�D���D�\�U�Õ�O�P�Õ�ú�W�Õ�U�� 

21.9. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �V�R�Q�� �R�Q�� �L�N�L�� �D�\�� �L�o�L�Q�G�H�� �K�D�O�N�D�� �D�U�]���� �W�D�K�V�L�V�O�L�� �Y�H�\�D�� �Q�L�W�H�O�L�N�O�L�� �\�D�W�Õ�U�Õ�P�F�Õ�\�D�� �V�D�W�Õ�ú��
suretiyle pay �L�K�U�D�F�Õ�Q�Õ�Q �E�X�O�X�Q�P�D�V�Õ halinde, bu �L�ú�O�H�P�O�H�U�L�Q �Q�L�W�H�O�L�÷�L�Q�H�� bu �L�ú�O�H�P�O�H�U�H konu olan 
�S�D�\�O�D�U�Õ�Q���W�X�W�D�U�Õ���Y�H���Q�L�W�H�O�L�N�O�H�U�L�Q�H���L�O�L�ú�N�L�Q���D�o�Õ�N�O�D�P�D�O�D�U�� 

Yoktur. 

21.10. �ø�K�U�D�o�o�Õ�Q�Õ�Q���P�H�Y�F�X�W �G�X�U�X�P���L�W�L�E�D�U�L�\�O�H���S�D�\�O�D�U�Õ�Q�Õ�Q���E�R�U�V�D�G�D���L�ú�O�H�P���J�|�U�P�H�V�L���G�X�U�X�P�X�Q�G�D��
�K�D�Q�J�L�� �S�D�\�O�D�U�Õ�Q�� �E�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�G�•�÷�•�Q�H�� �Y�H�\�D�� �E�X�� �K�X�V�X�V�O�D�U�D�� �L�O�L�ú�N�L�Q�� �E�L�U�� �E�D�ú�Y�X�U�X�V�X�Q�X�Q��
�E�X�O�X�Q�X�S���E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

Yoktur. 

21.11. �ø�]�D�K�Q�D�P�H�Q�L�Q �K�D�]�Õ�U�O�D�Q�G�Õ�÷�Õ �\�Õ�O ve bir önceki �\�Õ�O�G�D �H�÷�H�U �L�K�U�D�o�o�Õ �K�D�O�L�K�D�]�Õ�U�G�D halka �D�o�Õ�N��
�E�L�U���R�U�W�D�N�O�Õ�N���L�V�H���L�K�U�D�o�o�Õ�Q�Õ�Q���S�D�\�O�D�U�Õ���•�]�H�U�L�Q�G�H���•�o�•�Q�F�•���N�L�ú�L�O�H�U���W�D�U�D�I�Õ�Q�G�D�Q���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�Q���H�O�H��
�J�H�o�L�U�P�H���W�H�N�O�L�I�O�H�U�L���L�O�H���V�|�]���N�R�Q�X�V�X���W�H�N�O�L�I�O�H�U�L�Q���I�L�\�D�W���Y�H���V�R�Q�X�o�O�D�U�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

21.12. Esas �V�|�]�O�H�ú�P�H ve iç yönergeye �L�O�L�ú�N�L�Q önemli bilgiler: 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Esas �6�|�]�O�H�ú�P�H�¶�Q�L�Q �³�<�|�Q�H�W�L�P Kurulu ve �6�•�U�H�V�L�´ �E�D�ú�O�Õ�N�O�Õ ���¶�L�Q�F�L maddesi �X�\�D�U�Õ�Q�F�D �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�U�L��
ve idaresi Genel Kurul �W�D�U�D�I�Õ�Q�G�D�Q Türk Ticaret Kanunu ve Sermaye �3�L�\�D�V�D�V�Õ Kanunu hükümleri 
�o�H�U�o�H�Y�H�V�L�Q�G�H���V�H�o�L�O�H�F�H�N���������D�O�W�Õ�����•�\�H�G�H�Q���R�O�X�ú�D�Q���E�L�U �\�|�Q�H�W�L�P���N�X�U�X�O�X���W�D�U�D�I�Õ�Q�G�D�Q���\�•�U�•�W�•�O�•�U�����<�|�Q�H�W�L�P��
�.�X�U�X�O�X�¶�Q�X�Q�� �•�o�� �•�\�H�V�L�� ���$���� �J�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �o�R�÷�X�Q�O�X�÷�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �D�G�D�\�O�D�U��
�D�U�D�V�Õ�Q�G�D�Q���*�H�Q�H�O���.�X�U�X�O���W�D�U�D�I�Õ�Q�G�D�Q���V�H�o�L�O�L�U�������$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���W�D�U�D�I�Õ�Q�G�D�Q���D�G�D�\���J�|�V�W�H�U�L�O�H�F�H�N��
�•�\�H�O�H�U�L�Q���W�D�P�D�P�Õ���E�D�÷�Õ�P�V�Õ�]���•�\�H�O�H�U���G�Õ�ú�Õ�Q�G�D�N�L���•�\�H�O�H�U�G�H�Q���R�O�X�ú�X�U�����'�L�÷�H�U���<�|�Q�H�W�L�P���.�X�U�X�O�X���•�\�H�O�H�U�L���L�V�H��
Genel Kurul �W�D�U�D�I�Õ�Q�G�D�Q genel hükümlere göre belirlenir. Yönetim Kurulu üyeleri en az 1 (bir) en 
�o�R�N�� ���� ���•�o���� �\�Õ�O�� �L�o�L�Q�� �V�H�o�L�O�H�E�L�O�L�U�O�H�U���� �*�|�U�H�Y�� �V�•�U�H�V�L�� �V�R�Q�D�� �H�U�H�Q�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�� �•�\�H�O�H�U�L�� �\�H�Q�L�G�H�Q��
seçilebilirler. 

�(�V�D�V�� �6�|�]�O�H�ú�P�H�¶�Q�L�Q�� �³�ù�L�U�N�H�W�L�Q�� �ø�G�D�U�H�V�L�� �Y�H�� �7�H�P�V�L�O�L�´�� �E�D�ú�O�Õ�N�O�Õ�� ���¶�X�Q�F�X�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D�� �<�|�Q�H�W�L�P��
�.�X�U�X�O�X���� �*�H�Q�H�O�� �.�X�U�X�O�¶�X�Q�� �J�|�U�H�Y�� �Y�H�� �\�H�W�N�L�O�H�U�L�� �G�Õ�ú�Õ�Q�G�D�� �N�D�O�D�Q�� �Y�H�� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X���� �6�H�U�P�D�\�H��
�3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X���� �L�ú�E�X�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�� �Y�H�� �L�O�J�L�O�L�� �G�L�÷�H�U�� �P�H�Y�]�X�D�W�O�D�� �Y�H�� �*enel Kurulca kendisine 
�Y�H�U�L�O�H�Q�� �L�ú�O�H�U�L�Q�� �\�•�U�•�W�•�O�P�H�V�L�Q�G�H�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q�� �L�G�D�U�H�V�L�Q�G�H�� �J�|�U�H�Y�O�L�� �Y�H�� �\�H�W�N�L�O�L�G�L�U���� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X����
�7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�¶�Q�X�Q�� �����������¶�L�Q�F�L�� �P�D�G�G�H�V�L�Q�H�� �X�\�J�X�Q�� �R�O�D�U�D�N�� �G�•�]�H�Q�O�H�\�H�F�H�÷�L�� �E�L�U�� �L�o�� �\�|�Q�H�U�J�H�\�H��
�J�|�U�H�� �\�|�Q�H�W�L�P�� �\�H�W�N�L�V�L�Q�L�� �N�Õ�V�P�H�Q�� �Y�H�\�D�� �W�D�P�D�P�H�Q�� �E�L�U�� �Y�H�\a birkaç Yönetim Kurulu üyesine veya 
�•�o�•�Q�F�•���N�L�ú�L�\�H���G�H�Y�U�H�W�P�H�\�H���\�H�W�N�L�O�L�G�L�U�� 

�(�V�D�V���V�|�]�O�H�ú�P�H�Q�L�Q���³�*�H�Q�H�O �.�X�U�X�O�´ �E�D�ú�O�Õ�N�O�Õ �����¶�Q�F�L maddesi �X�\�D�U�Õ�Q�F�D �2�O�D�÷�D�Q ve �2�O�D�÷�D�Q�•�V�W�• Genel 
�.�X�U�X�O���W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�������$�����*�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���E�H�ú���R�\���K�D�N�N�Õ�������%�����*�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���L�V�H���E�Lr oy 
�K�D�N�N�Õ���Y�D�U�G�Õ�U�� 

�(�V�D�V�� �6�|�]�O�H�ú�P�H�¶�Q�L�Q�� �³�3�D�\�O�D�U�Õ�Q�� �'�H�Y�U�L�´�� �E�D�ú�O�Õ�N�O�Õ�� ���¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�� �7�•�U�N��
Ticaret Kanunu ve Sermaye �3�L�\�D�V�D�V�Õ���0�H�Y�]�X�D�W�Õ���K�•�N�•�P�O�H�U�L���G�R�÷�U�X�O�W�X�V�X�Q�G�D serbestçe devredilebilir. 
(A) �J�U�X�E�X�� �S�D�\�O�D�U�Õ�Q�� �G�H�Y�U�L�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�¶�Q�X�Q�� �R�Q�D�\�Õ�Q�D�� �E�D�÷�O�Õ�G�Õ�U���� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X���� �7�7�.�
�G�D��
öngörülen �ú�H�N�L�O�G�H pay sahipleri �E�L�O�H�ú�L�P�L�Q�L�Q �N�R�U�X�Q�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�W�P�H konusu veya �L�ú�O�H�W�P�H�Q�L�Q��
�H�N�R�Q�R�P�L�N���E�D�÷�Õ�P�V�Õ�]�O�Õ�÷�Õ�Q�Õ�Q���N�R�U�X�Q�P�D�V�Õ���D�P�D�F�Õ���L�O�H�� 

a- Mevcut (A) grubu pay sahipleri veya �E�X�Q�O�D�U�Õ�Q �H�ú�O�H�U�L ile alt ve �•�V�W�V�R�\�O�D�U�Õ haricindeki �N�L�ú�L�O�H�U�H pay 
devri ile 

b- �ù�L�U�N�H�W�¶�L�Q�� �L�ú�E�X�� �(�V�D�V�� �6�|�]�O�H�ú�P�H�� �7�D�G�L�O�L�¶�Q�L�Q�� �W�H�V�F�L�O�� �W�D�U�L�K�L�� �L�W�L�E�D�U�L�� �L�O�H�� �K�D�N�L�P�� �R�U�W�D�÷�Õ�Q�Õ�Q�� �L�ú�E�X�� �(�V�D�V��
�6�|�]�O�H�ú�P�H���7�D�G�L�O�L�¶�Q�L�Q���W�H�V�F�L�O���W�D�U�L�K�L���L�W�L�E�D�U�L���L�O�H���R�U�W�D�÷�Õ���R�O�D�Q���N�L�ú�L�O�H�U���Y�H�\�D���E�X�Q�O�D�U�Õ�Q���H�ú�O�H�U�L���L�O�H���D�O�W���Y�H���•�V�W��
�V�R�\�O�D�U�Õ���K�D�U�L�F�L�Q�G�H�N�L���N�L�ú�L�O�H�U�H���G�H�Y�U�L���L�O�H 

c- �ù�L�U�N�H�W�¶�L�Q�� �G�R�÷�U�X�G�D�Q�� �\�D�� �G�D�� �G�R�O�D�\�O�Õ�� �U�D�N�L�E�L�� �R�O�D�Q�� �J�H�U�o�H�N�� �Y�H�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�H�� ���³�5�D�N�L�S�´������ �5�D�N�L�S�O�H�U�L�Q��
�G�R�÷�U�X�G�D�Q ya da �G�R�O�D�\�O�Õ pay sahiplerine, Rakiplerin �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ hakimiyeti �D�O�W�Õ�Q�G�D olan 
�N�L�ú�L�O�H�U�H���� �K�H�U���Q�H���V�X�U�H�W�W�H���R�O�V�X�Q���5�D�N�L�S�O�H�U�L�Q�� �\�|�Q�H�W�L�F�L�V�L���� �o�D�O�Õ�ú�D�Q�Õ���R�O�D�Q���N�L�ú�L�O�H�U�H���� �E�X���N�L�ú�L�O�H�U�L�Q���H�ú�O�H�U�L���Y�H��
birinci dereceye kadar kan �K�Õ�V�Õ�P�O�D�U�Õ�Q�D�� bu �N�L�ú�L�O�H�U�L�Q �G�R�÷�U�X�G�D�Q ya da �G�R�O�D�\�O�Õ hakimiyeti �D�O�W�Õ�Q�G�D olan 
�N�L�ú�L�O�H�U�H ve tüm bu �V�D�\�Õ�O�D�Q �N�L�ú�L�O�H�U�O�H birlikte hareket eden �N�L�ú�L�O�H�U�H pay devri 

gibi önemli nedenlere dayanarak (A) Grubu pay devirlerini onaylamaktan imtina edebilir. 

(A) Grubu �S�D�\�O�D�U�Õ�Q devri öncelikli olarak (A) Grubu pay sahipleri �D�U�D�V�Õ�Q�G�D �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�E�L�O�L�U�� Bu 
çerçevede (A) Grubu �S�D�\�O�D�U�Õ�Q üçüncü �N�L�ú�L�O�H�U �W�D�U�D�I�Õ�Q�G�D�Q �V�D�W�Õ�Q �D�O�Õ�Q�P�D�V�Õ�Q�D yönelik teklif, �V�D�W�Õ�ú�D konu 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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pay �W�X�W�D�U�Õ ve beher pay �I�L�\�D�W�Õ belirtilmek suretiyle �\�D�]�Õ�O�Õ olarak yönetim kuruluna bildirilerek �G�L�÷�H�U 
���$���� �*�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�H�� �W�H�N�O�L�I�� �H�G�L�O�L�U�� �Y�H�� �D�\�Q�Õ�� �ú�D�U�W�O�D�U�G�D�N�L�� �W�H�N�O�L�I�L�Q��(A) Grubu pay sahipleri 
�W�D�U�D�I�Õ�Q�G�D�Q olumlu �N�D�U�ú�Õ�O�D�Q�P�D�V�Õ halinde devir öncelikli olarak (A) Grubu pay sahiplerine �\�D�S�Õ�O�Õ�U����
�7�H�N�O�L�I�W�H�Q���L�W�L�E�D�U�H�Q���D�O�W�P�Õ�ú���J�•�Q���L�o�H�U�L�V�L�Q�G�H�����$�����*�X�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���D�U�D�V�Õ�Q�G�D�Q���W�H�N�O�L�I�H���\�D�]�Õ�O�Õ���R�O�D�U�D�N��
olumlu cevap veren �o�Õ�N�P�D�P�D�V�Õ halinde (A) Grubu paylar üçüncü �N�L�ú�L�O�H�U�H devredilebilir. 

Borsaya kote �H�G�L�O�P�H�P�L�ú nama �\�D�]�Õ�O�Õ (A) grubu paylar, �ù�L�U�N�H�W�� esas �V�|�]�O�H�ú�P�H�G�H �|�Q�J�|�U�•�O�P�•�ú önemli 
bir sebebi ileri sürerek veya devredene, �S�D�\�O�D�U�Õ�Q�Õ�� �E�D�ú�Y�X�U�P�D �D�Q�Õ�Q�G�D�N�L gerçek �G�H�÷�H�U�L�\�O�H�� kendi veya 
�G�L�÷�H�U���S�D�\���V�D�K�L�S�O�H�U�L�� �\�D���G�D���•�o�•�Q�F�•���N�L�ú�L�O�H�U���K�H�V�D�E�Õ�Q�D���D�O�P�D�\�Õ���|�Q�H�U�H�U�H�N�����R�Q�D�\���L�V�W�H�P�L�Q�L���U�H�G�G�H�G�H�E�L�O�L�U����
�%�X�Q�G�D�Q���E�D�ú�N�D�����G�H�Y�U�D�O�D�Q�����S�D�\�O�D�U�Õ���N�H�Q�G�L���D�G�Õ�Q�D���Y�H���K�H�V�D�E�Õ�Q�D���D�O�G�Õ�÷�Õ�Q�Õ���D�o�Õ�N�o�D���E�H�\�D�Q���H�W�P�H�]�V�H���ú�L�U�N�H�W����
devrin pay defterine �N�D�\�G�Õ�Q�Õ reddedebilir. Paylar; miras, �P�L�U�D�V�Õ�Q �S�D�\�O�D�ú�Õ�P�Õ�� �H�ú�O�H�U �D�U�D�V�Õ�Q�G�D�N�L mal 
rejimi hükümleri veya cebrî icra �J�H�U�H�÷�L iktisap �H�G�L�O�P�L�ú�O�H�U�V�H�� �ù�L�U�N�H�W Yönetim Kurulu, �S�D�\�O�D�U�Õ edinen 
�N�L�ú�L�\�H�����V�D�G�H�F�H���S�D�\�O�D�U�Õ�Q�Õ���J�H�U�o�H�N���G�H�÷�H�U�L���L�O�H���P�H�Y�F�X�W�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L�Q�G�H�Q���E�L�U���Y�H�\�D �E�L�U���N�D�o�Õ��
�W�D�U�D�I�Õ�Q�G�D�Q �G�H�Y�U�D�O�P�D�\�Õ �|�Q�H�U�G�L�÷�L takdirde onay vermeyi reddedebilir. Devralan, �S�D�\�O�D�U�Õ�Q�Õ�Q gerçek 
�G�H�÷�H�U�L�Q�L�Q���E�H�O�L�U�O�H�Q�P�H�V�L�Q�L�����ú�L�U�N�H�W�L�Q���P�H�U�N�H�]�L�Q�L�Q���E�X�O�X�Q�G�X�÷�X���\�H�U�G�H�N�L���D�V�O�L�\�H���W�L�F�D�U�H�W���P�D�K�N�H�P�H�V�L�Q�G�H�Q��
�L�V�W�H�\�H�E�L�O�L�U���� �E�X�� �K�k�O�G�H�� �P�D�K�N�H�P�H�� �ú�L�U�N�H�W�L�Q�� �N�D�U�D�U�� �W�D�U�L�K�L�Q�H�� �H�Q�� �\�D�N�Õ�Q�� �W�D�U�L�K�W�H�N�L�� �G�H�÷�H�U�L�Q�L�� �H�V�D�V�� �D�O�Õ�U����
�'�H�÷�H�U�O�H�P�H�� �J�L�G�H�U�O�H�U�L�Q�L�� �S�D�\�O�D�U�Õ�� �G�H�Y�U�D�O�D�F�D�N�� �N�L�ú�L�� �Y�H�\�D�� �N�L�ú�L�O�H�U�� �N�D�U�ú�Õ�O�D�U���� �'�H�Y�U�H�G�H�Q���� �J�H�U�o�H�N�� �G�H�÷�H�U�L��
�|�÷�U�H�Q�G�L�÷�L tarihten itibaren otuz gün içinde bu �I�L�\�D�W�Õ reddetmezse, �G�H�Y�U�D�O�D�Q�O�D�U�Õ�Q devralma önerisini 
�N�D�E�X�O���H�W�P�L�ú���V�D�\�Õ�O�Õ�U�� 

�%�X���P�D�G�G�H�Q�L�Q���X�\�J�X�O�D�Q�P�D�V�Õ�Q�G�D�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���� �\�D�O�Q�Õ�]�F�D���V�D�K�L�S���R�O�G�X�N�O�D�U�Õ���S�D�\�� �J�U�X�E�X�\�O�D��
�V�Õ�Q�Õ�U�O�Õ�� �R�O�D�U�D�N�� �W�H�N�O�L�I�� �|�Q�F�H�O�L�÷�L�� �K�D�N�N�Õ�Q�D�� �V�D�K�L�S�W�L�U���� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �|�Q�D�O�Õ�P�� �K�D�N�N�Õ��
�R�O�P�D�\�Õ�S�����V�H�U�E�H�V�W�o�H���G�H�Y�U�H�G�L�O�H�E�L�O�L�U�� 

�ù�L�U�N�H�W���(�V�D�V���6�|�]�O�H�ú�P�H�V�L�¶�Q�L�Q���³�(�V�D�V���6�|�]�O�H�ú�P�H���'�H�÷�L�ú�L�N�O�L�÷�L�´���E�D�ú�O�Õ�N�O�Õ�������¶�Q�F�L���P�D�G�G�H�V�L���X�\�D�U�Õ�Q�F�D���|�Q���O�Lsans 
süresi içerisinde ve üretim �O�L�V�D�Q�V�Õ �D�O�Õ�Q�Õ�Q�F�D�\�D kadar �ù�L�U�N�H�W�L�Q �S�D�\�O�D�U�Õ�Q�Õ�Q nevi ve �R�U�W�D�N�O�Õ�N �\�D�S�Õ�V�Õ�Q�G�D��
�G�H�÷�L�ú�L�N�O�L�N���\�D�S�Õ�O�D�P�D�\�D�F�D�÷�Õ�Q�D���L�O�L�ú�N�L�Q���K�•�N�•�P���L�O�H���ù�L�U�N�H�W���V�H�U�P�D�\�H���P�L�N�W�D�U�Õ�Q�Õ�Q���G�•�ú�•�U�•�O�P�H�V�L�Q�H���L�O�L�ú�N�L�Q��
�H�V�D�V�� �V�|�]�O�H�ú�P�H�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�G�H�� �(�Q�H�U�M�L�� �3�L�\�D�V�D�V�Õ�� �'�•�]�H�Q�O�H�P�H �.�X�U�X�P�X�� �Y�H�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ��
Kurulunun �R�Q�D�\�Õ �D�O�Õ�Q�P�D�V�Õ zorunludur. Üretim �O�L�V�D�Q�V�Õ �D�O�Õ�Q�G�Õ�N�W�D�Q sonra �ù�L�U�N�H�W�L�Q �S�D�\�O�D�U�Õ�Q�Õ�Q nevi ve 
pay devirleri ile �ú�L�U�N�H�W �E�L�U�O�H�ú�P�H ve bölünmelerine, �ù�L�U�N�H�W sermaye �P�L�N�W�D�U�Õ�Q�Õ�Q �G�•�ú�•�U�•�O�P�H�V�L�Q�H �L�O�L�ú�N�L�Q��
�K�•�N�•�P�O�H�U�H���\�|�Q�H�O�L�N���H�V�D�V���V�|�]�O�H�ú�P�H �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�G�H���(�Q�H�U�M�L���3�L�\�D�V�D�V�Õ���'�•�]�H�Q�O�H�P�H���.�X�U�X�P�X���Y�H���W�•�P��
�H�V�D�V�� �V�|�]�O�H�ú�P�H�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�G�H�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�Q�X�Q�� �R�Q�D�\�Õ�� �D�O�Õ�Q�P�D�V�Õ�� �]�R�U�X�Q�O�X�G�X�U���� �g�W�H��
yandan, �ù�L�U�N�H�W esas �V�|�]�O�H�ú�P�H�V�L�Q�L�Q herhangi bir maddesinin �G�H�÷�L�ú�W�L�U�L�O�P�H�V�L için Sermaye �3�L�\�D�V�D�V�Õ��
Kurulunun �X�\�J�X�Q���J�|�U�•�ú�•�Q�•�Q���D�O�Õ�Q�P�D�V�Õ���]�R�U�X�Q�O�X�G�X�U�� 

�ù�L�U�N�H�W esas �V�|�]�O�H�ú�P�H�V�L ve iç �\�|�Q�H�U�J�H�V�L�Q�H���ø�]�D�K�Q�D�P�H ekinde yer verilmektedir. 

21.13. �(�V�D�V���V�|�]�O�H�ú�P�H�Q�L�Q���L�O�J�L�O�L���P�D�G�G�H�V�L�Q�L�Q���U�H�I�H�U�D�Q�V���Y�H�U�L�O�P�H�V�L���V�X�U�H�W�L�\�O�H���L�K�U�D�o�o�Õ�Q�Õ�Q���D�P�D�o���Y�H��
faaliyetleri: 

�ù�L�U�N�H�W���(�V�D�V���6�|�]�O�H�ú�P�H�V�L�¶�Q�L�Q���³�$�P�D�o���Y�H���.�R�Q�X�´���E�D�ú�O�Õ�N�O�Õ�����¶�Q�F�L���P�D�G�G�H�V�L���X�\�D�U�Õ�Q�F�D���ù�L�U�N�H�W�¶�L�Q���E�D�ú�O�Õ�F�D��

�D�P�D�o���Y�H���I�D�D�O�L�\�H�W���N�R�Q�X�O�D�U�Õ���ú�X�Q�O�D�U�G�Õ�U�� 

1- Demir - Çelik hammadde ve �P�D�P�X�O�O�H�U�L�Q�L�Q���L�P�D�O�D�W�Õ�� �D�O�Õ�P�Õ�� �V�D�W�Õ�P�Õ�����L�W�K�D�O�D�W�Õ ve �L�K�U�D�F�D�W�Õ�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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2- �(�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �N�X�U�X�O�P�D�V�Õ���� �L�ú�O�H�W�P�H�\�H�� �D�O�Õ�Q�P�D�V�Õ���� �N�L�U�D�O�D�Q�P�D�V�Õ���� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L��
�•�U�H�W�L�P�L�����•�U�H�W�L�O�H�Q���H�O�H�N�W�U�L�N���H�Q�H�U�M�L�V�L�Q�L�Q���Y�H���Y�H�\�D���N�D�S�D�V�L�W�H�Q�L�Q���P�•�ú�W�H�U�L�O�H�U�H���V�D�W�Õ�ú�Õ�� 

3- �h�U�H�W�L�P�L�Q�G�H���N�X�O�O�D�Q�Õ�O�P�D�N�� �•�]�H�U�H���� �K�H�U���W�•�U�O�•�� �N�L�P�\�D�V�D�O���� �I�H�U�U�R���D�O�\�D�M�O�D�U�����N�D�W�Õ���Y�H���V�Õ�Y�Õ���N�L�P�\�D�V�D�O�O�D�U���Y�H��

�P�D�G�H�Q�G�H�Q���o�Õ�N�D�Q���•�U�•�Q�O�H�U�����\�D�N�Õ�W���K�D�P�P�D�G�G�H���Y�H���P�D�P�X�O�O�H�U�L�Q�L�Q���D�O�Õ�P�Õ�����V�D�W�Õ�P�Õ�����L�W�K�D�O�D�W�Õ���Y�H���L�K�U�D�F�D�W�Õ���L�O�H��
�J�H�U�H�N�W�L�÷�L�Q�G�H���•�U�H�W�L�P�L���L�O�H���L�O�J�L�O�L���L�ú�O�H�U�� 

4- �+�D�G�G�H�K�D�Q�H���� �o�H�O�L�N�K�D�Q�H���� �L�]�D�E�H�� �R�F�D�N�O�D�U�Õ���� �G�|�N�•�P�K�D�Q�H���� �L�P�D�O�D�W�K�D�Q�H���� �G�H�P�L�U�� �o�H�N�P�H�� �K�D�G�G�H�O�H�P�H����
�N�R�Q�V�W�U�•�N�V�L�\�R�Q�� �W�H�V�L�V�O�H�U�L�� �N�X�U�P�D���� �L�ú�O�H�W�P�H���� �N�L�U�D�\�D�� �Y�H�U�P�H���� �V�D�W�Õ�Q�� �D�O�P�D���� �E�X�� �H�Q�G�•�V�W�U�L�� �N�R�O�O�D�U�Õ�Q�Õ�Q�� �\�D�Q��
�V�D�Q�D�\�L���W�H�V�L�V�O�H�U�L�Q�L���N�X�U�P�D���Y�H���L�ú�O�H�W�P�H�����\�X�U�W���L�o�L���Y�H���\�X�U�W���G�Õ�ú�Õ�Q�G�D���E�X�Q�O�D�U�D���\�|�Q�H�O�L�N���\�D�W�Õ�U�Õ�P�O�D�U���\�D�S�P�D�� 

5- �.�X�U�X�O�D�F�D�N�� �E�X�� �L�P�D�O�D�W�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �K�H�U�� �Q�H�Y�L�� �N�•�W�•�N�� �G�H�P�L�U���� �L�Q�ú�D�D�W�� �G�H�P�L�U�L���� �I�L�O�P�D�ú�L�Q�� �G�H�P�L�U�L����
�V�Õ�F�D�N�� �K�D�G�G�H�O�H�Q�P�L�ú�� �S�U�R�I�L�O�� �G�H�P�L�U�L�� ���N�|�ú�H�E�H�Q�W���� �8�3�1���� �,�3�1���� �,�3�(���� �O�D�P�D���� �N�D�U�H��TE Demiri ve benzeri 
�G�L�÷�H�U���S�U�R�I�L�O���•�U�•�Q�O�H�U�L�� �L�O�H���\�X�Y�D�U�O�D�N���G�H�P�L�U���•�U�H�W�P�H�����L�P�D�O���H�W�P�H���Y�H���E�X�Q�O�D�U�Õ�Q���\�X�U�W���L�o�L���Y�H���\�X�U�W���G�Õ�ú�Õ�Q�G�D��
�S�D�]�D�U�O�D�P�D�V�Õ�Q�Õ���Y�H���W�L�F�D�U�H�W�L�Q�L���\�D�S�P�D�� 

6- �%�X�Q�O�D�U�Õ�Q�� �G�Õ�ú�Õ�Q�G�D�� �G�H�P�L�U�� �o�H�O�L�N�� �V�H�N�W�|�U�•�\�O�H�� �L�O�J�L�O�L�� �K�H�U�� �W�•�U�O�•�� �P�D�G�H�Q���� �V�D�Q�D�\�L�� �K�D�P�P�D�G�G�H�V�L���� �\�D�U�Õ��
mamul maddeyi v�H�� �E�X�� �P�D�G�G�H�O�H�U�L�Q�� �K�X�U�G�D�O�D�U�Õ�� �L�O�H���E�X�� �P�D�P�X�O�O�H�U�L�Q�� �Y�H�� �K�D�P�P�D�G�G�H�O�H�U�L�Q�� �D�O�Õ�P�� �V�D�W�Õ�P�Õ��
�L�W�K�D�O�D�W���Y�H���L�K�U�D�F�D�W�Õ�Q�Õ���\�D�S�P�D�� 

7- Çelikhane tesislerinde �N�X�O�O�D�Q�Õ�O�P�D�N üzere hammadde olarak hurda demir �D�O�Õ�P�Õ�Q�Õ hem içeriden 
hem �G�Õ�ú�D�U�Õ�G�D�Q �D�O�Õ�P�Õ�Q�Õ yapma, yine çelikhanede üretim için gerekli �\�D�U�G�Õ�P�F�Õ malzeme ve tüketim 
�P�D�O�]�H�P�H�V�L�� �R�O�D�Q�� �H�O�H�N�W�U�R�W���� �U�H�I�U�D�N�W�H�U�� �Y�E���� �D�O�•�P�L�Q�\�X�P�� �Y�E���� �P�D�O�]�H�P�H�O�H�U�L�Q�� �D�O�Õ�P�Õ�Q�Õ�� �\�X�U�W�� �L�o�L�� �Y�H�� �\�X�U�W��
�G�Õ�ú�Õ�Q�G�D�Q���\�D�S�P�D�� 

8- �2�N�V�L�M�H�Q���•�U�H�W�L�P���W�H�V�L�V�L���N�X�U�P�D�N���Y�H���L�ú�O�H�W�P�H�N�����R�N�V�L�M�H�Q���•�U�H�W�L�P���W�H�V�L�V�L�Q�G�H���K�H�U���W�•�U�O�•���R�N�V�L�M�H�Q���Y�H���E�X�Q�D��
�E�D�÷�O�Õ���R�O�D�U�D�N���•�U�H�W�L�O�H�Q���D�U�J�R�Q�����D�]�R�W�����R�N�V�L�M�H�Q���•�U�H�W�L�P�L���\�D�S�Õ�S���\�X�U�W���L�o�L���Y�H���\�X�U�W���G�Õ�ú�Õ���S�D�]�D�U�G�D���V�D�W�P�D�� 

9- �.�D�U�E�R�Q���•�U�H�W�L�P���W�H�V�L�V�L���N�X�U�P�D�N���Y�H���L�ú�O�H�W�P�H�N�����N�D�U�E�R�Q���•�U�H�W�L�P���W�H�V�L�V�L�Q�G�H���K�H�U���W�•�U�O�•���N�D�U�E�R�Q���•�U�H�W�L�P�L�Q�H��
yönelik antrasit kömürden karbon üretimini �\�D�S�Õ�S yurt içi ve yurt �G�Õ�ú�Õ pazara satma, antrasit vb. 
�N�|�P�•�U���L�W�K�D�O�D�W�O�D�U�Õ�Q�Õ���\�D�S�P�D�� 

10- Her türlü �D�W�Õ�N depolama tesisi kurma, cüruf geri �N�D�]�D�Q�Õ�P���J�H�U�L �G�|�Q�•�ú�•�P tesisi kurma, �L�ú�O�H�W�P�H��
�Y�H���o�Õ�N�D�Q���•�U�•�Q�O�H�U�L�Q���W�L�F�D�U�H�W�L�Q�L���\�D�S�P�D�� 

11- Her türlü demir üretiminden �o�Õ�N�D�Q �D�W�Õ�N�W�D�Q geri �G�|�Q�•�ú �V�D�÷�O�D�P�D�N üzere geri �G�|�Q�•�ú�•�P�H yönelik 

�•�U�H�W�L�P���W�H�V�L�V�L���N�X�U�P�D���Y�H���E�X�U�D�G�D�Q���o�Õ�N�D�Q���•�U�•�Q�O�H�U�L���S�D�]�D�U�O�D�P�D���Y�H���L�ú�O�H�W�P�H�� 

12- �<�X�U�W���G�Õ�ú�Õ�Q�G�D���Y�H���\�X�U�W���L�o�L�Q�G�H���S�D�]�D�U�O�D�P�D�\�D���\�|�Q�H�O�L�N���K�H�U���W�•�U�O�•���G�H�S�R���Y�H���P�D�÷�D�]�D���R�O�X�ú�W�X�U�X�O�P�D�V�Õ�Q�D��
�\�|�Q�H�O�L�N���R�O�D�U�D�N���J�H�U�H�N�O�L���L�ú�O�H�W�P�H�O�H�U�L���R�O�X�ú�W�X�U�P�D�� 

13- �'�H�P�L�U���o�H�O�L�N���V�H�N�W�|�U�•�Q�G�H���L�O�J�L�O�L���H�Q�G�•�V�W�U�L�\�L���G�R�÷�U�X�G�D�Q���Y�H�\�D���G�R�O�D�\�O�Õ���R�O�D�U�D�N���L�O�J�L�O�H�Q�G�L�U�H�Q���\�D�U�G�Õ�P�F�Õ��
�Y�H�� �W�D�P�D�P�O�D�\�Õ�F�Õ�� �V�D�Q�D�\�L�� �W�H�V�L�V�O�H�U�L�� �N�X�U�P�D�N���� �\�D�W�D�\�� �Y�H�\�D�� �G�L�N�H�\�� �H�Q�W�H�J�U�D�V�\�R�Q�D�� �J�L�G�H�U�H�N�� �V�D�Q�D�\�L�V�L�Q�L��
�J�H�O�L�ú�W�L�U�P�H�����E�X���N�R�Q�X�G�D���\�X�U�W���L�o�L���Y�H���\�X�U�W���G�Õ�ú�Õ���R�U�W�D�N�O�Õ�N�O�D�U���N�X�U�P�D�����L�ú�E�L�U�O�L�÷�L���\�D�S�P�D�� 

14- �/�L�P�D�Q���� �O�L�P�D�Q�D�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� �J�H�U�H�N�O�L�� �•�Q�L�W�H�O�H�U�L�� �N�X�U�P�D�� �L�ú�O�H�W�P�H�� �Y�H�� �\�D�S�P�D���� �W�D�K�P�L�O���� �W�D�K�O�L�\�H�� �Y�E����
�L�ú�O�H�P�O�H�U�H���J�H�U�H�N�O�L���P�D�N�L�Q�H�O�H�U�L���D�O�P�D���Y�H���L�ú�O�H�W�P�H�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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15- Her türlü lojistik ve nakliye, tahmil, tahliyeye yönelik araç gereç, �V�D�W�Õ�Q alma ve �L�ú�O�H�W�P�H�� 

16- �(�O�H�N�W�U�L�N�� �•�U�H�W�L�P�L�� �D�P�D�F�Õ�\�O�D�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �N�X�U�X�O�P�D�V�Õ���� �L�ú�O�H�W�P�H�\�H�� �D�O�Õ�Q�P�D�V�Õ����
�N�L�U�D�O�D�Q�P�D�V�Õ�� elektrik enerjisi üretimi ve veya üretilen elektrik enerjisinin ve veya kapasitelerinin 
�P�•�ú�W�H�U�L�O�H�U�H���V�D�W�Õ�ú�Õ���S�D�]�D�U�O�D�P�D�V�Õ�� 

21.14. Yönetim kuruluna ve komitelere �L�O�L�ú�N�L�Q önemli hükümlerin özetleri: 

Esas �6�|�]�O�H�ú�P�H�¶�Q�L�Q �³�<�|�Q�H�W�L�P Kurulu ve �6�•�U�H�V�L�´ �E�D�ú�O�Õ�N�O�Õ ���¶�L�Q�F�L maddesi �X�\�D�U�Õ�Q�F�D �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�U�L��
ve idaresi Genel Kurul �W�D�U�D�I�Õ�Q�G�D�Q Türk Ticaret Kanunu ve Sermaye �3�L�\�D�V�D�V�Õ Kanunu hükümleri 
�o�H�U�o�H�Y�H�V�L�Q�G�H���V�H�o�L�O�H�F�H�N���������D�O�W�Õ�����•�\�H�G�H�Q���R�O�X�ú�D�Q���E�L�U���\�|�Q�H�W�L�P���N�X�U�X�O�X���W�D�U�D�I�Õ�Q�G�D�Q���\�•�U�•�W�•�O�•�U�����<önetim 
�.�X�U�X�O�X�¶�Q�X�Q�� �•�o�� �•�\�H�V�L�� ���$���� �J�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �o�R�÷�X�Q�O�X�÷�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �D�G�D�\�O�D�U��
�D�U�D�V�Õ�Q�G�D�Q���*�H�Q�H�O���.�X�U�X�O���W�D�U�D�I�Õ�Q�G�D�Q���V�H�o�L�O�L�U�������$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���W�D�U�D�I�Õ�Q�G�D�Q���D�G�D�\���J�|�V�W�H�U�L�O�H�F�H�N��
�•�\�H�O�H�U�L�Q���W�D�P�D�P�Õ���E�D�÷�Õ�P�V�Õ�]���•�\�H�O�H�U���G�Õ�ú�Õ�Q�G�D�N�L���•�\�H�O�H�U�G�H�Q���R�O�X�ú�X�U�����'�L�÷�H�U Yönetim Kurulu üyeleri ise 
�*�H�Q�H�O���.�X�U�X�O���W�D�U�D�I�Õ�Q�G�D�Q���J�H�Q�H�O���K�•�N�•�P�O�H�U�H���J�|�U�H���E�H�O�L�U�O�H�Q�L�U�� 

Yönetim Kurulu üyeleri en az 1 (bir) en çok 3 (üç) �\�Õ�O için seçilebilirler. Görev süresi sona eren 
Yönetim Kurulu üyeleri yeniden seçilebilirler. 

�7�•�]�H�O�� �N�L�ú�L�O�H�U�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�¶�Q�D�� �•�\�H�� �V�H�o�L�O�H�E�L�O�L�U���� �%�L�U�� �W�•�]�H�O�� �N�L�ú�L�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�� �•�\�H�V�L�� �R�O�D�U�D�N��
�V�H�o�L�O�G�L�÷�L takdirde bu tüzel �N�L�ú�L ile birlikte, tüzel �N�L�ú�L �D�G�Õ�Q�D�� tüzel �N�L�ú�L �W�D�U�D�I�Õ�Q�G�D�Q belirlenen, sadece 
bir gerçek �N�L�ú�L���G�H tescil ve ilan olunur. �$�\�U�Õ�F�D tescil ve �L�O�D�Q�Õ�Q �\�D�S�Õ�O�P�Õ�ú �R�O�G�X�÷�X �ù�L�U�N�H�W�¶�L�Q internet 
sitesinde hemen �D�o�Õ�N�O�D�Q�Õ�U�� Tüzel �N�L�ú�L Yönetim Kurulu üyesi �D�G�Õ�Q�D sadece bu tescil �H�G�L�O�P�L�ú gerçek 
�N�L�ú�L���W�R�S�O�D�Q�W�Õ�O�D�U�D���N�D�W�Õ�O�Õ�S���R�\���N�X�O�O�D�Q�D�E�L�O�L�U�����<�|�Q�H�W�L�P���.�X�U�X�O�X���•�\�H�V�L���R�O�D�Q���W�•�]�H�O���N�L�ú�L���N�H�Q�G�L���D�G�Õ�Q�D���W�H�V�F�L�O��
�H�G�L�O�P�L�ú���E�X�O�X�Q�D�Q���N�L�ú�L�\�L���K�H�U���]�D�P�D�Q���G�H�÷�L�ú�W�L�U�H�E�L�O�L�U�� 

�<�|�Q�H�W�L�P���.�X�U�X�O�X���•�\�H�O�L�N�O�H�U�L�Q�G�H�Q���E�L�U�L�Q�L�Q���K�H�U�K�D�Q�J�L���E�L�U���V�H�E�H�S�O�H���E�R�ú�D�O�P�D�V�Õ���Y�H�\�D���E�D�÷�Õ�P�V�Õ�]���\�|�Q�H�W�L�P��
kurulu üyesinin �E�D�÷�Õ�P�V�Õ�]�O�Õ�÷�Õ�Q�Õ kaybetmesi halinde Türk Ticaret Kanunu hükümleri ile Sermaye 
�3�L�\�D�V�D�V�Õ�� �0�H�Y�]�X�D�W�Õ�Q�D�� �X�\�J�X�Q�� �R�O�D�U�D�N�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �J�H�o�L�F�L�� �R�O�D�U�D�N�� �D�W�D�P�D�� �\�D�S�Õ�O�Õ�U�� �Y�H��
�P�•�W�H�D�N�L�S�� �L�O�N�� �*�H�Q�H�O�� �.�X�U�X�O�X�Q�� �R�Q�D�\�Õ�Q�D�� �V�X�Q�X�O�X�U���� �*�H�Q�H�O�� �.�X�U�X�O�� �W�D�U�D�I�Õ�Q�G�D�Q�� �V�H�o�L�P�L�� �R�Q�D�\�O�D�Q�D�Q�� �•�\�H����
�\�H�U�L�Q�H���V�H�o�L�O�G�L�÷�L���•�\�H�Q�L�Q���N�D�O�D�Q���J�|�U�H�Y���V�•�U�H�V�L�Q�L���W�D�P�D�P�O�D�U�� 

�<�|�Q�H�W�L�P�� �.�X�U�X�O�X�� �•�\�H�O�H�U�L�� �D�U�D�O�D�U�Õ�Q�G�D�Q�� �E�L�U�� �E�D�ú�N�D�Q�� �Y�H�� �E�X�O�X�Q�P�D�G�Õ�÷�Õ�� �]�D�P�D�Q�O�D�U�G�D�� �E�D�ú�N�D�Q�D vekâlet 

�H�W�P�H�N���•�]�H�U�H���H�Q���D�]���E�L�U���E�D�ú�N�D�Q���Y�H�N�L�O�L���V�H�o�L�O�L�U�� 

�<�|�Q�H�W�L�P�� �.�X�U�X�O�X�Q�G�D�� �D�O�Õ�Q�D�F�D�N�� �N�D�U�D�U�O�D�U�D�� �L�O�L�ú�N�L�Q�� �R�O�D�U�D�N�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�¶�Q�X�Q�� �.�X�U�X�P�V�D�O��
�<�|�Q�H�W�L�P�H���L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L���V�D�N�O�Õ�G�Õ�U�� 

�<�|�Q�H�W�L�P�� �.�X�U�X�O�X�Q�G�D�� �J�|�U�H�Y�� �D�O�D�F�D�N�� �E�D�÷�Õ�P�V�Õ�]�� �•�\�H�O�H�U�L�Q�� �V�D�\�Õ�V�Õ�� �Y�H�� �Q�L�W�H�O�L�N�O�H�U�L�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ��
�.�X�U�X�O�X�¶�Q�X�Q���N�X�U�X�P�V�D�O���\�|�Q�H�W�L�P�H���L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L�Q�H���J�|�U�H���W�H�V�S�L�W���H�G�L�O�L�U�� 

�6�H�U�P�D�\�H���3�L�\�D�V�D�V�Õ���.�X�U�X�O�X���W�D�U�D�I�Õ�Q�G�D�Q���X�\�J�X�O�D�P�D�V�Õ���]�R�U�X�Q�O�X���W�X�W�X�O�D�Q���.�X�U�X�P�V�D�O���<�|�Q�H�W�L�P���ø�O�N�H�O�H�U�L�Q�H��
�X�\�X�O�X�U���� �=�R�U�X�Q�O�X�� �L�O�N�H�O�H�U�H�� �X�\�X�O�P�D�N�V�Õ�]�Õ�Q�� �\�D�S�Õ�O�D�Q�� �L�ú�O�H�P�O�H�U�� �Y�H�� �D�O�Õ�Q�D�Q�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �N�D�U�D�U�O�D�U�Õ��
�J�H�o�H�U�V�L�]���R�O�X�S���H�V�D�V���V�|�]�O�H�ú�P�H�\�H���D�\�N�Õ�U�Õ���V�D�\�Õ�O�Õ�U�� 

�.�X�U�X�P�V�D�O���<�|�Q�H�W�L�P���ø�O�N�H�O�H�U�L�Q�L�Q���X�\�J�X�O�D�Q�P�D�V�Õ���E�D�N�Õ�P�Õ�Q�G�D�Q���|�Q�H�P�O�L���Q�L�W�H�O�L�N�W�H���V�D�\�Õ�O�D�Q���L�ú�O�H�P�O�H�U�G�H���Y�H��
�ú�L�U�N�H�W�L�Q her türlü �L�O�L�ú�N�L�O�L taraf �L�ú�O�H�P�O�H�U�L�Q�G�H ve üçüncü �N�L�ú�L�O�H�U lehine teminat, rehin ve ipotek 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�Y�H�U�L�O�P�H�V�L�Q�H�� �L�O�L�ú�N�L�Q�� �L�ú�O�H�P�O�H�U�L�Q�G�H�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�¶�Q�X�Q�� �.�X�U�X�P�V�D�O�� �<�|�Q�H�W�L�P�� �ø�O�N�H�O�H�U�L�Q�H��
�L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L�Q�H���X�\�X�O�X�U�� 

�ù�L�U�N�H�W�L�Q���\�|�Q�H�W�L�P���N�X�U�X�O�X �W�R�S�O�D�Q�W�Õ�V�Õ�Q�D �N�D�W�Õ�O�P�D �K�D�N�N�Õ�Q�D sahip olanlar �E�X���W�R�S�O�D�Q�W�Õ�O�D�U�D�����7�•�U�N���7�L�F�D�U�H�W��

�.�D�Q�X�Q�X�¶�Q�X�Q�� ������������ �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D�� �H�O�H�N�W�U�R�Q�L�N�� �R�U�W�D�P�G�D�� �G�D�� �N�D�W�Õ�O�D�E�L�O�L�U���� �ù�L�U�N�H�W���� �7�L�F�D�U�H�W��
�ù�L�U�N�H�W�O�H�U�L�Q�G�H�� �$�Q�R�Q�L�P�� �ù�L�U�N�H�W�� �*�H�Q�H�O�� �.�X�U�X�O�O�D�U�Õ�� �'�Õ�ú�Õ�Q�G�D�� �(�O�H�N�W�U�R�Q�L�N�� �2�U�W�D�P�G�D�� �<�D�S�Õ�O�D�F�D�N�� �.�X�U�X�O�O�D�U��
�+�D�N�N�Õ�Q�G�D�� �7�H�E�O�L�÷�� �K�•�N�•�P�O�H�U�L�� �X�\�D�U�Õ�Q�F�D�� �K�D�N�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �E�X�� �W�R�S�O�D�Q�W�Õ�O�D�U�D�� �H�O�H�N�W�U�R�Q�L�N�� �R�U�W�D�P�G�D��
�N�D�W�Õ�O�P�D�O�D�U�Õna ve oy vermelerine imkân �W�D�Q�Õ�\�D�F�D�N Elektronik �7�R�S�O�D�Q�W�Õ Sistemini �N�X�U�D�E�L�O�H�F�H�÷�L gibi 
�E�X���D�P�D�o���L�o�L�Q���R�O�X�ú�W�X�U�X�O�P�X�ú���V�L�V�W�H�P�O�H�U�G�H�Q���G�H���K�L�]�P�H�W���V�D�W�Õ�Q���D�O�D�E�L�O�L�U�����<�D�S�Õ�O�D�F�D�N���W�R�S�O�D�Q�W�Õ�O�D�U�G�D���ú�L�U�N�H�W��
�H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� �E�X�� �K�•�N�P�•�� �X�\�D�U�Õ�Q�F�D�� �N�X�U�X�O�P�X�ú�� �R�O�D�Q�� �V�L�V�W�H�P�� �•�]�H�U�L�Q�G�H�Q�� �Y�H�\�D�� �G�Hstek hizmeti 
�D�O�Õ�Q�D�F�D�N�� �V�L�V�W�H�P�� �•�]�H�U�L�Q�G�H�Q�� �K�D�N�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �L�O�J�L�O�L�� �P�H�Y�]�X�D�W�W�D�� �E�H�O�L�U�W�L�O�H�Q�� �K�D�N�O�D�U�Õ�Q�Õ�� �7�H�E�O�L�÷��
�K�•�N�•�P�O�H�U�L�Q�G�H���E�H�O�L�U�W�L�O�H�Q���o�H�U�o�H�Y�H�G�H���N�X�O�O�D�Q�D�E�L�O�P�H�V�L���V�D�÷�O�D�Q�Õ�U�� 

�(�V�D�V�� �6�|�]�O�H�ú�P�H�¶�Q�L�Q�� �³�ù�L�U�N�H�W�L�Q�� �ø�G�D�U�H�V�L�� �Y�H�� �7�H�P�V�L�O�L�´�� �E�D�ú�O�Õ�N�O�Õ�� ���¶�X�Q�F�X�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �<�|�Q�H�W�L�P��
�.�X�U�X�O�X���� �*�H�Q�H�O�� �.�X�U�X�O�¶�X�Q�� �J�|�U�H�Y�� �Y�H�� �\�H�W�N�L�O�H�U�L�� �G�Õ�ú�Õ�Q�G�D�� �N�D�O�D�Q�� �Y�H�� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X���� �6�H�U�P�D�\�H��
�3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X���� �L�ú�E�X�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�� �Y�H�� �L�O�J�L�O�L�� �G�L�÷�H�U�� �P�H�Y�]�X�D�W�O�D�� �Y�H�� �*�H�Q�H�O�� �.�X�U�X�O�F�D�� �N�H�Q�G�L�V�L�Q�H��
�Y�H�U�L�O�H�Q���L�ú�O�H�U�L�Q���\�•�U�•�W�•�O�P�H�V�L�Q�G�H���Y�H���ù�L�U�N�H�W�¶�L�Q���L�G�D�U�H�V�L�Q�G�H���J�|�U�H�Y�O�L���Y�H���\�H�W�N�L�O�L�G�L�U�� 

Y�|�Q�H�W�L�P���.�X�U�X�O�X�����7�•�U�N���7�L�F�D�U�H�W���.�D�Q�X�Q�X�¶�Q�X�Q�������������¶�L�Q�F�L���P�D�G�G�H�V�L�Q�H���X�\�J�X�Q���R�O�D�U�D�N���G�•�]�H�Q�O�H�\�H�F�H�÷�L��
�E�L�U���L�o���\�|�Q�H�U�J�H�\�H���J�|�U�H���\�|�Q�H�W�L�P���\�H�W�N�L�V�L�Q�L���N�Õ�V�P�H�Q���Y�H�\�D���W�D�P�D�P�H�Q���E�L�U���Y�H�\�D���E�L�U�N�D�o���<�|�Q�H�W�L�P���.�X�U�X�O�X��
�•�\�H�V�L�Q�H���Y�H�\�D���•�o�•�Q�F�•���N�L�ú�L�\�H���G�H�Y�U�H�W�P�H�\�H���\�H�W�N�L�O�L�G�L�U�� 

Yönetim �.�X�U�X�O�X�¶�Q�X�Q �D�O�D�F�D�÷�Õ karar üzerine, Türk Ticaret �.�D�Q�X�Q�X�¶�Q�X�Q 375. maddesinde yer alan 
�G�H�Y�U�H�G�L�O�H�P�H�]�� �J�|�U�H�Y�� �Y�H�� �\�H�W�N�L�O�H�U�L�� �V�D�N�O�Õ�� �N�D�O�P�D�N�� �•�]�H�U�H���� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�¶�Q�X�Q�� ���������� �P�D�G�G�H�V�L��
hükümleri �X�\�D�U�Õ�Q�F�D�� �ù�L�U�N�H�W�¶�L�Q temsil yetkisi tek imza ile �N�X�O�O�D�Q�Õ�O�P�D�N üzere Yönetim �.�X�U�X�O�X�¶�Q�X�Q��
bir veya birden fazla üyesine ya da bir veya daha fazla murahhas üyeye veya müdür olarak 
�•�o�•�Q�F�•���N�L�ú�L�O�H�U�H���G�H�Y�U�H�G�L�O�H�E�L�O�L�U�����(�Q���D�]���E�L�U���<�|�Q�H�W�L�P���.�X�U�X�O�X���•�\�H�V�L�Q�L�Q���W�H�P�V�L�O���\�H�W�N�L�V�L�Q�L���K�D�L�]���R�O�P�D�V�Õ��
�ú�D�U�W�W�Õ�U�����7�H�P�V�L�O�H���\�H�W�N�L�O�L���N�L�ú�L�O�H�U�L���Y�H���E�X�Q�O�D�U�Õ�Q���W�H�P�V�L�O���ú�H�N�L�O�O�H�U�L�Q�L���J�|�V�W�H�U�L�U���N�D�U�D�U�Õ�Q �Q�R�W�H�U�F�H���R�Q�D�\�O�D�Q�P�Õ�ú��
sureti ticaret sicilinde tescil ve ilan edilmedikçe, temsil yetkisinin devri geçerli olmaz. Temsil 
�\�H�W�N�L�V�L�Q�L�Q�� �V�Õ�Q�Õ�U�O�D�Q�G�Õ�U�Õ�O�P�D�V�Õ���� �L�\�L�� �Q�L�\�H�W�� �V�D�K�L�E�L�� �•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�H�� �N�D�U�ú�Õ�� �K�•�N�•�P�� �L�I�D�G�H�� �H�W�P�H�]���� �D�Q�F�D�N����
temsil yetkisinin sadece merkezin veya bir �ú�X�E�H�Q�L�Q�� �L�ú�O�H�U�L�Q�H�� �|�]�J�•�O�H�Q�G�L�÷�L�Q�H�� �Y�H�\�D�� �E�L�U�O�L�N�W�H��
�N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �W�H�V�F�L�O�� �Y�H�� �L�O�D�Q�� �H�G�L�O�H�Q�� �V�Õ�Q�Õ�U�O�D�P�D�O�D�U�� �J�H�o�H�U�O�L�G�L�U���� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�¶�Q�X�Q��
�������¶�L�Q�F�L�����������¶�•�Q�F�•���Y�H���������¶�L�Q�F�L���P�D�G�G�H�V�L���K�•�N�•�P�O�H�U�L���V�D�N�O�Õ�G�Õ�U�� 

Yönetim Kurulu �L�ú�O�H�U�L�Q yürütülmesi için komite ve komisyonlar kurabilir. 

�<�|�Q�H�W�L�P�� �.�X�U�X�O�X�¶�Q�X�Q�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�¶�Q�X�Q�� �N�X�U�X�P�V�D�O��
�\�|�Q�H�W�L�P���L�O�N�H�O�H�U�L�Q�H���L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L���L�O�H���7�•�U�N���7�L�F�D�U�H�W���.�D�Q�X�Q�X���Y�H���L�O�J�L�O�L���P�H�Y�]�X�D�W���N�D�S�V�D�P�Õ�Q�G�D��
�N�X�U�P�D�N�O�D���\�•�N�•�P�O�•���R�O�G�X�÷�X���N�R�P�L�W�H�O�H�U�L�Q���R�O�X�ú�X�P�X�����J�|�U�H�Y���Y�H���o�D�O�Õ�ú�P�D���H�V�D�V�O�D�U�Õ���L�O�H���<�|�Q�H�W�L�P���.�X�U�X�O�X��
ile �L�O�L�ú�N�L�O�H�U�L���K�D�N�N�Õ�Q�G�D�����L�O�J�L�O�L���P�H�Y�]�X�D�W���K�•�N�•�P�O�H�U�L���X�\�J�X�O�D�Q�Õ�U�����<�|�Q�H�W�L�P���.�X�U�X�O�X �W�D�U�D�I�Õ�Q�G�D�Q���J�|�U�H�Y���Y�H��
�V�R�U�X�P�O�X�O�X�N�O�D�U�Õ�Q�Õ�Q �V�D�÷�O�Õ�N�O�Õ bir biçimde yerine getirilmesini teminen Yönetim Kurulu bünyesinde 
�5�L�V�N�L�Q�� �(�U�N�H�Q�� �6�D�S�W�D�Q�P�D�V�Õ�� �.�R�P�L�W�H�V�L����Denetim Komitesi, Kurumsal Yönetim Komitesi, Aday 
�*�|�V�W�H�U�P�H�� �.�R�P�L�W�H�V�L�� �Y�H�� �h�F�U�H�W�� �.�R�P�L�W�H�V�L�� �G�D�K�L�O�� �R�O�P�D�N�� �•�]�H�U�H�� �N�D�Q�X�Q�H�Q�� �N�X�U�X�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �Y�H�\�D��
Yönetim Kurulunca �N�X�U�X�O�P�D�V�Õ uygun görülen �G�L�÷�H�U komiteler �R�O�X�ú�W�X�U�X�O�X�U�� Ancak Yönetim 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�.�X�U�X�O�X�� �\�D�S�Õ�O�D�Q�P�D�V�Õ �J�H�U�H�÷�L�� �D�\�U�Õ�� �E�L�U�� �$�G�D�\�� �*�|�V�W�H�U�P�H�� �.�R�P�L�W�H�V�L�� �Y�H�� �h�F�U�H�W�� �.�R�P�L�W�H�V�L��
�R�O�X�ú�W�X�U�X�O�D�P�D�P�D�V�Õ durumunda, Kurumsal Yönetim Komitesi bu komitelerin görevlerini de yerine 
�J�H�W�L�U�L�U���� �.�R�P�L�W�H�O�H�U�L�Q�� �J�|�U�H�Y�� �D�O�D�Q�O�D�U�Õ���� �o�D�O�Õ�ú�P�D�� �H�V�D�V�O�D�U�Õ�� �Y�H�� �K�D�Q�J�L�� �•�\�H�O�H�U�G�H�Q�� �R�O�X�ú�D�F�D�÷�Õ�� �<�|�Q�H�W�L�P��
Kurulu �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�L�U�� �Y�H�� �N�D�P�X�\�D�� �D�o�Õ�N�O�D�Q�Õ�U���� �'�H�Q�H�W�L�P�G�H�Q�� �6�R�U�X�P�O�X�� �.�R�P�L�W�H�� �•�\�H�O�H�U�L�Q�L�Q��
�W�D�P�D�P�Õ�Q�Õ�Q���� �G�L�÷�H�U�� �N�R�P�L�W�H�O�H�U�L�Q�� �L�V�H�� �E�D�ú�N�D�Q�O�D�U�Õ�Q�Õ�Q���� �E�D�÷�Õ�P�V�Õ�]�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�� �D�U�D�V�Õ�Q�G�D�Q��
seçilmesi gerekmektedir. 

21.15. �+�H�U���E�L�U���S�D�\�� �J�U�X�E�X�Q�X�Q���V�D�K�L�S���R�O�G�X�÷�X���L�P�W�L�\�D�]�O�D�U���� �E�D�÷�O�D�P���Y�H���V�Õ�Q�Õ�U�O�D�P�D�O�D�U���K�D�N�N�Õ�Q�G�D��

bilgi: 

�ù�L�U�N�H�W�¶�L�Q���o�Õ�N�D�U�Õ�O�P�Õ�ú���V�H�U�P�D�\�H�V�L���W�R�S�O�D�P���������������������������7�/���R�O�X�S�����P�X�Y�D�]�D�D�G�D�Q���D�U�L���E�L�U���ú�H�N�L�O�G�H���W�D�P�D�P�H�Q��
�|�G�H�Q�P�L�ú�W�L�U���� �%�X�� �V�H�U�P�D�\�H�� �K�H�U�� �E�L�U�L�� ���� ���E�L�U���� �7�/�� �G�H�÷�H�U�L�Q�G�H�� ������������������������ �D�G�H�W�� �S�D�\�D�� �D�\�U�Õ�O�P�Õ�ú�� �R�O�X�S�� 
bunlardan 144.000.000 adedi nama �\�D�]�Õ�O�Õ (A) Grubu, 576.000.000 adedi hamiline �\�D�]�Õ�O�Õ 
(B) Grubu �S�D�\�O�D�U�G�Õ�U�� 

�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� ���¶�L�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�U�L�� �Y�H�� �L�G�D�U�H�V�L�� �*�H�Q�H�O�� �.�X�U�X�O��
�W�D�U�D�I�Õ�Q�G�D�Q Türk Ticaret Kanunu ve Sermaye �3�L�\�D�V�D�V�Õ Kanunu hükümleri çerçevesinde seçilecek 
6 ���D�O�W�Õ�� üyeden �R�O�X�ú�D�Q bir yönetim kurulu �W�D�U�D�I�Õ�Q�G�D�Q yürütülür. Yönetim �.�X�U�X�O�X�¶�Q�X�Q üç üyesi 
���$���� �J�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �o�R�÷�X�Q�O�X�÷�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �D�G�D�\�O�D�U�� �D�U�D�V�Õ�Q�G�D�Q�� �*�H�Q�H�O�� �.�X�U�X�O��
�W�D�U�D�I�Õ�Q�G�D�Q�� �V�H�o�L�O�L�U���� ���$���� �*�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �D�G�D�\�� �J�|�V�W�H�U�L�O�H�F�H�N�� �•�\�H�O�H�U�L�Q�� �W�D�P�D�P�Õ��
�E�D�÷�Õ�P�V�Õ�]���•�\�H�O�H�U���G�Õ�ú�Õ�Q�G�D�N�L���•�\�H�O�H�U�G�H�Q���R�O�X�ú�X�U�� 

�$�\�U�Õ�F�D���� �ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� �����¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �R�O�D�÷�D�Q�� �Y�H�� �R�O�D�÷�D�Q�•�V�W�•�� �J�H�Q�H�O�� �N�X�U�X�O��
�W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�����$���� �J�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���E�H�ú���R�\�� �K�D�N�N�Õ���� ���%���� �J�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���L�V�H���E�L�U���R�\�� �K�D�N�N�Õ��
�Y�D�U�G�Õ�U�� 

�ù�L�U�N�H�W esas sözle�ú�P�H�V�L�Q�G�H (B) grubu paylara �W�D�Q�Õ�Q�P�Õ�ú herhangi bir imtiyaz �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� ���¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�� �Y�H��

�6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �0�H�Y�]�X�D�W�Õ�� �K�•�N�•�P�O�H�U�L�� �G�R�÷�U�X�O�W�X�V�X�Q�G�D�� �V�H�U�E�H�V�W�o�H�� �G�H�Y�U�H�G�L�O�H�E�L�O�L�U���� ���$���� �J�U�X�E�X��
�S�D�\�O�D�U�Õ�Q�� �G�H�Y�U�L�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�¶�Q�X�Q�� �R�Q�D�\�Õ�Q�D�� �E�D�÷�O�Õ�G�Õ�U���� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X���� �7�7�.�
�G�D�� �|�Q�J�|�U�•�O�H�Q��
�ú�H�N�L�O�G�H pay sahipleri �E�L�O�H�ú�L�P�L�Q�L�Q �N�R�U�X�Q�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�W�P�H konusu veya �L�ú�O�H�W�P�H�Q�L�Q ekonomik 
�E�D�÷�Õ�P�V�Õ�]�O�Õ�÷�Õ�Q�Õ�Q���N�R�U�X�Q�P�D�V�Õ���D�P�D�F�Õ���L�O�H�� 

a- Mevcut (A) grubu pay sahipleri veya bun�O�D�U�Õ�Q���H�ú�O�H�U�L���L�O�H���D�O�W���Y�H���•�V�W�V�R�\�O�D�U�Õ���K�D�U�L�F�L�Q�G�H�N�L���N�L�ú�L�O�H�U�H��
pay devri ile 

b- �ù�L�U�N�H�W�¶�L�Q�� �L�ú�E�X�� �(�V�D�V�� �6�|�]�O�H�ú�P�H�� �7�D�G�L�O�L�¶�Q�L�Q�� �W�H�V�F�L�O�� �W�D�U�L�K�L�� �L�W�L�E�D�U�L�� �L�O�H�� �K�D�N�L�P�� �R�U�W�D�÷�Õ�Q�Õ�Q�� �L�ú�E�X�� �(�V�D�V��
�6�|�]�O�H�ú�P�H���7�D�G�L�O�L�¶�Q�L�Q���W�H�V�F�L�O���W�D�U�L�K�L���L�W�L�E�D�U�L���L�O�H���R�U�W�D�÷�Õ���R�O�D�Q���N�L�ú�L�O�H�U���Y�H�\�D���E�X�Q�O�D�U�Õ�Q���H�ú�O�H�U�L���L�O�H���D�O�W ve üst 
�V�R�\�O�D�U�Õ���K�D�U�L�F�L�Q�G�H�N�L���N�L�ú�L�O�H�U�H���G�H�Y�U�L���L�O�H 

c- �ù�L�U�N�H�W�¶�L�Q�� �G�R�÷�U�X�G�D�Q�� �\�D�� �G�D�� �G�R�O�D�\�O�Õ�� �U�D�N�L�E�L�� �R�O�D�Q�� �J�H�U�o�H�N�� �Y�H�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�H�� ���³�5�D�N�L�S�´������ �5�D�N�L�S�O�H�U�L�Q��
�G�R�÷�U�X�G�D�Q ya da �G�R�O�D�\�O�Õ pay sahiplerine, Rakiplerin �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ hakimiyeti �D�O�W�Õ�Q�G�D olan 
�N�L�ú�L�O�H�U�H���� �K�H�U���Q�H���V�X�U�H�W�W�H���R�O�V�X�Q���5�D�N�L�S�O�H�U�L�Q�� �\�|�Q�H�W�L�F�L�V�L���� �o�D�O�Õ�ú�D�Q�Õ���R�O�D�Q���N�L�ú�L�O�H�U�H���� �E�X���N�L�ú�L�O�H�U�L�Q���H�ú�O�H�U�L���Y�H��
�E�L�U�L�Q�F�L���G�H�U�H�F�H�\�H���N�D�G�D�U���N�D�Q���K�Õ�V�Õ�P�O�D�U�Õ�Q�D���� �E�X���N�L�ú�L�O�H�U�L�Q���G�R�÷�U�X�G�D�Q�� �\�D���G�D���G�R�O�D�\�O�Õ���K�D�N�L�P�L�\�H�W�L���D�O�W�Õ�Q�G�D��
�R�O�D�Q���N�L�ú�L�O�H�U�H���Y�H���W�•�P���E�X���V�D�\�Õ�O�D�Q���N�L�ú�L�O�H�U�O�H���E�L�U�O�L�N�W�H���K�D�U�H�N�H�W���H�G�H�Q���N�L�ú�L�O�H�U�H���S�D�\��devri 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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gibi önemli nedenlere dayanarak (A) Grubu pay devirlerini onaylamaktan imtina edebilir. 

(A) �*�U�X�E�X���S�D�\�O�D�U�Õ�Q���G�H�Y�U�L���|�Q�F�H�O�L�N�O�L���R�O�D�U�D�N�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���D�U�D�V�Õ�Q�G�D���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�E�L�O�L�U����
Bu çerçevede (A) Grubu �S�D�\�O�D�U�Õ�Q üçüncü �N�L�ú�L�O�H�U tara�I�Õ�Q�G�D�Q �V�D�W�Õ�Q �D�O�Õ�Q�P�D�V�Õ�Q�D yönelik teklif, �V�D�W�Õ�ú�D��
�N�R�Q�X�� �S�D�\�� �W�X�W�D�U�Õ�� �Y�H�� �E�H�K�H�U�� �S�D�\�� �I�L�\�D�W�Õ�� �E�H�O�L�U�W�L�O�P�H�N�� �V�X�U�H�W�L�\�O�H�� �\�D�]�Õ�O�Õ�� �R�O�D�U�D�N�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�Q�D��
�E�L�O�G�L�U�L�O�H�U�H�N���G�L�÷�H�U�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L�Q�H���W�H�N�O�L�I���H�G�L�O�L�U���Y�H���D�\�Q�Õ���ú�D�U�W�O�D�U�G�D�N�L���W�H�N�O�L�I�L�Q�����$�����*�U�X�E�X��
�S�D�\�� �V�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �R�O�X�P�O�X�� �N�D�U�ú�Õ�O�D�Q�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �G�H�Y�L�U�� �|�Q�Felikli olarak (A) Grubu pay 
�V�D�K�L�S�O�H�U�L�Q�H���\�D�S�Õ�O�Õ�U�����7�H�N�O�L�I�W�H�Q���L�W�L�E�D�U�H�Q���D�O�W�P�Õ�ú���J�•�Q���L�o�H�U�L�V�L�Q�G�H�����$�����*�X�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���D�U�D�V�Õ�Q�G�D�Q��
�W�H�N�O�L�I�H�� �\�D�]�Õ�O�Õ�� �R�O�D�U�D�N�� �R�O�X�P�O�X�� �F�H�Y�D�S�� �Y�H�U�H�Q�� �o�Õ�N�P�D�P�D�V�Õ�� �K�D�O�L�Q�G�H�� ���$���� �*�U�X�E�X�� �S�D�\�O�D�U���•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�H��
devredilebilir. 

�%�R�U�V�D�\�D�� �N�R�W�H�� �H�G�L�O�P�H�P�L�ú�� �Q�D�P�D�� �\�D�]�Õ�O�Õ�� ���$���� �J�U�X�E�X�� �S�D�\�O�D�U���� �ù�L�U�N�H�W���� �H�V�D�V�� �V�|�]�O�H�ú�P�H�G�H�� �|�Q�J�|�U�•�O�P�•�ú��
�|�Q�H�P�O�L���E�L�U���V�H�E�H�E�L���L�O�H�U�L���V�•�U�H�U�H�N���Y�H�\�D���G�H�Y�U�H�G�H�Q�H�����S�D�\�O�D�U�Õ�Q�Õ�����E�D�ú�Y�X�U�P�D���D�Q�Õ�Q�G�D�N�L���J�H�U�o�H�N���G�H�÷�H�U�L�\�O�H����
�N�H�Q�G�L�� �Y�H�\�D�� �G�L�÷�H�U�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �\�D�� �G�D�� �•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�� �K�H�V�D�E�Õ�Q�D�� �D�O�P�D�\�Õ�� �|�Q�H�U�H�U�H�N���� �R�Q�D�\�� �L�V�W�H�P�L�Q�L��
redd�H�G�H�E�L�O�L�U���� �%�X�Q�G�D�Q�� �E�D�ú�N�D���� �G�H�Y�U�D�O�D�Q���� �S�D�\�O�D�U�Õ�� �N�H�Q�G�L�� �D�G�Õ�Q�D�� �Y�H�� �K�H�V�D�E�Õ�Q�D�� �D�O�G�Õ�÷�Õ�Q�Õ�� �D�o�Õ�N�o�D�� �E�H�\�D�Q��
etmezse �ú�L�U�N�H�W�� devrin pay defterine �N�D�\�G�Õ�Q�Õ reddedebilir. Paylar; miras, �P�L�U�D�V�Õ�Q �S�D�\�O�D�ú�Õ�P�Õ�� �H�ú�O�H�U��
�D�U�D�V�Õ�Q�G�D�N�L�� �P�D�O�� �U�H�M�L�P�L�� �K�•�N�•�P�O�H�U�L�� �Y�H�\�D�� �F�H�E�U�v�� �L�F�U�D�� �J�H�U�H�÷�L�� �L�N�W�L�V�D�S�� �H�G�L�O�P�L�ú�O�H�U�V�H���� �ù�L�U�N�H�W�� �<�|�Q�H�W�L�P��
�.�X�U�X�O�X���� �S�D�\�O�D�U�Õ�� �H�G�L�Q�H�Q�� �N�L�ú�L�\�H���� �V�D�G�H�F�H�� �S�D�\�O�D�U�Õ�Q�Õ�� �J�H�U�o�H�N�� �G�H�÷�H�U�L�� �L�O�H�� �P�H�Y�F�X�W�� ���$���� �*�U�X�E�X�� �S�D�\��
�V�D�K�L�S�O�H�U�L�Q�G�H�Q�� �E�L�U�� �Y�H�\�D�� �E�L�U�� �N�D�o�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�H�Y�U�D�O�P�D�\�Õ�� �|�Q�H�U�G�L�÷�L�� �W�D�N�G�L�U�G�H�� �R�Q�D�\�� �Y�H�U�P�H�\�L��
�U�H�G�G�H�G�H�E�L�O�L�U���� �'�H�Y�U�D�O�D�Q���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �J�H�U�o�H�N�� �G�H�÷�H�U�L�Q�L�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L�Q�L���� �ú�L�U�N�H�W�L�Q�� �P�H�U�N�H�]�L�Q�L�Q��
�E�X�O�X�Q�G�X�÷�X�� �\�H�U�G�H�N�L���D�V�O�L�\�H���W�L�F�D�U�H�W���P�D�K�N�H�P�H�V�L�Q�G�H�Q���L�V�W�H�\�H�E�L�O�L�U���� �E�X���K�k�O�G�H���P�D�K�N�H�P�H���ú�L�U�N�H�W�L�Q���N�D�U�D�U��
tarihine �H�Q���\�D�N�Õ�Q���W�D�U�L�K�W�H�N�L���G�H�÷�H�U�L�Q�L���H�V�D�V���D�O�Õ�U�� �'�H�÷�H�U�O�H�P�H �J�L�G�H�U�O�H�U�L�Q�L���S�D�\�O�D�U�Õ���G�H�Y�U�D�O�D�F�D�N���N�L�ú�L���Y�H�\�D��
�N�L�ú�L�O�H�U�� �N�D�U�ú�Õ�O�D�U���� �'�H�Y�U�H�G�H�Q���� �J�H�U�o�H�N�� �G�H�÷�H�U�L�� �|�÷�U�H�Q�G�L�÷�L�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� �R�W�X�]�� �J�•�Q�� �L�o�L�Q�G�H�� �E�X�� �I�L�\�D�W�Õ��
�U�H�G�G�H�W�P�H�]�V�H�����G�H�Y�U�D�O�D�Q�O�D�U�Õ�Q���G�H�Y�U�D�O�P�D���|�Q�H�U�L�V�L�Q�L���N�D�E�X�O���H�W�P�L�ú���V�D�\�Õ�O�Õ�U�� 

�%�X���P�D�G�G�H�Q�L�Q���X�\�J�X�O�D�Q�P�D�V�Õ�Q�G�D�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L�����\�D�O�Q�Õ�]�F�D���V�D�K�L�S���R�O�G�X�N�O�D�U�Õ���S�D�\���J�U�X�E�X�\�O�D��
�V�Õ�Q�Õ�U�O�Õ�� �R�O�D�U�D�N�� �W�H�N�O�L�I�� �|�Q�F�H�O�L�÷�L�� �K�D�N�N�Õ�Q�D�� �V�D�K�L�S�W�L�U���� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �|�Q�D�O�Õ�P�� �K�D�N�N�Õ��
�R�O�P�D�\�Õ�S�����V�H�U�E�H�V�W�o�H���G�H�Y�U�H�G�L�O�H�E�L�O�L�U�� 

21.16. Pay sahiplerinin �K�D�N�O�D�U�Õ�Q�Õ�Q ve �L�P�W�L�\�D�]�O�D�U�Õ�Q�Õ�Q �G�H�÷�L�ú�W�L�U�L�O�P�H�V�L�Q�H �L�O�L�ú�N�L�Q esaslar: 

�(�V�D�V�� �6�|�]�O�H�ú�P�H�¶�Q�L�Q�� �³�6�H�U�P�D�\�H�´�� �E�D�ú�O�Õ�N�O�Õ�� ���¶�Q�F�Õ�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X���� �6�3�.�Q��
hükümlerine uygun olarak, gerekli �J�|�U�G�•�÷�• zamanlarda, �N�D�\�Õ�W�O�Õ sermaye �W�D�Y�D�Q�Õ�Q�D kadar yeni pay 
�L�K�U�D�o�� �H�G�H�U�H�N�� �o�Õ�N�D�U�Õ�O�P�Õ�ú�� �V�H�U�P�D�\�H�\�L�� �D�U�W�Õ�U�P�D���� �L�P�W�L�\�D�]�O�Õ�� �S�D�\�� �o�Õ�N�D�U�P�D���� �L�P�W�L�\�D�]�O�Õ�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q��
�K�D�N�O�D�U�Õ�Q�Õ�� �N�Õ�V�Õ�W�O�D�P�D�� �Y�H�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �\�H�Q�L�� �S�D�\�� �D�O�P�D�� �K�D�N�N�Õ�Q�Õ�� �V�Õ�Q�Õ�U�O�D�Q�G�Õ�U�P�D�� �Y�H�� �Q�R�P�L�Q�D�O��
�G�H�÷�H�U�L�Q�L�Q���•�]�H�U�L�Q�G�H���Y�H�\�D���D�O�W�Õ�Q�G�D���S�D�\���L�K�U�D�F�Õ���N�R�Q�X�O�D�U�Õ�Q�G�D���N�D�U�D�U���D�O�P�D�\�D���\�H�W�N�L�O�L�G�L�U�����<�H�Q�L���S�D�\���D�O�P�D��
�K�D�N�N�Õ�Q�Õ���N�Õ�V�Õ�W�O�D�P�D���\�H�W�N�L�V�L�����S�D�\���V�D�K�L�S�O�H�U�L���D�U�D�V�Õ�Q�G�D���H�ú�L�W�V�L�]�O�L�÷�H���\�R�O���D�o�D�F�D�N���ú�H�N�L�O�G�H���N�X�O�O�D�Q�Õ�O�D�P�D�]�� 

21.17. �2�O�D�÷�D�Q�� �Y�H�� �R�O�D�÷�D�Q�•�V�W�•�� �J�H�Q�H�O�� �N�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�V�Õ�Q�Õ�Q�� �\�D�S�Õ�O�P�D�V�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �X�V�X�O�O�H�U�� �L�O�H��
�W�R�S�O�D�Q�W�Õ�O�D�U�D���N�D�W�Õ�O�Õ�P���N�R�ú�X�O�O�D�U�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� �³�*�H�Q�H�O�� �.�X�U�X�O�´�� �E�D�ú�O�Õ�N�O�Õ�� �����¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �*�H�Q�H�O�� �.�X�U�X�O�O�D�U����

�R�O�D�÷�D�Q���Y�H���R�O�D�÷�D�Q�•�V�W�•���W�R�S�O�D�Q�Õ�U�O�D�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�*�H�Q�H�O���.�X�U�X�O���W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�Õ�Q���W�H�ú�N�L�O�L���Y�H���L�F�U�D�V�Õ���K�D�N�N�Õ�Q�G�D�N�L���V�D�L�U���K�X�V�X�V�O�D�U�G�D���7�•�U�N���7�L�F�D�U�H�W���.�D�Q�X�Q�X���Y�H��
�*�H�Q�H�O���.�X�U�X�O���L�o���\�|�Q�H�U�J�H���K�•�N�•�P�O�H�U�L���L�O�H���6�H�U�P�D�\�H���3�L�\�D�V�D�V�Õ���0�H�Y�]�X�D�W�Õ���K�•�N�•�P�O�H�U�L�Q�H���X�\�X�O�X�U�� 

Genel Kurul �W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D �D�ú�D�÷�Õ�G�D�N�L esaslar �X�\�J�X�O�D�Q�Õ�U�� 

(a) Davet �ù�H�N�O�L�� �7�R�S�O�D�Q�W�Õ�O�D�U�D davet, �W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q �W�H�úkili ve �L�F�U�D�V�Õ hususunda Türk Ticaret Kanunu, 
�6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X�� �K�•�N�•�P�O�H�U�L���� �*�H�Q�H�O�� �.�X�U�X�O�� �L�o�� �\�|�Q�H�U�J�H�V�L�� �Y�H�� �L�O�J�L�O�L�� �P�H�Y�]�X�D�W�� �K�•�N�•�P�O�H�U�L��
�X�\�J�X�O�D�Q�Õ�U���� �*�H�Q�H�O�� �.�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�\�D���� �ù�L�U�N�H�W�¶�L�Q�� �L�Q�W�H�U�Q�H�W�� �V�L�W�H�V�L�Q�G�H���� �.�D�P�X�\�X�� �$�\�G�Õ�Q�O�D�W�P�D��
�3�O�D�W�I�R�U�P�X�¶�Q�G�D���Y�H���7�•�U�N�L�\�H���7�L�F�D�U�H�W���6�L�F�L�O�L �*�D�]�H�W�H�V�L�¶�Q�G�H���\�D�\�Õ�P�O�D�Q�D�Q���L�O�D�Q�O�D���o�D�÷�U�Õ�O�Õ�U�����%�X���o�D�÷�U�Õ�����L�O�D�Q��
�Y�H���W�R�S�O�D�Q�W�Õ�� �J�•�Q�O�H�U�L���K�D�U�L�o�� �R�O�P�D�N���•�]�H�U�H���W�R�S�O�D�Q�W�Õ���W�D�U�L�K�L�Q�G�H�Q���H�Q�� �D�]�� �•�o���K�D�I�W�D���|�Q�F�H�� �\�D�S�Õ�O�Õ�U�����ù�L�U�N�H�W�¶�L�Q��
internet sitesinde, �*�H�Q�H�O���.�X�U�X�O���W�R�S�O�D�Q�W�Õ���L�O�D�Q�Õ���L�O�H birlikte, �ù�L�U�N�H�W�¶�L�Q���L�O�J�L�O�L���P�H�Y�]�X�D�W���J�H�U�H�÷�L���\�D�S�P�D�V�Õ��
g�H�U�H�N�H�Q�� �E�L�O�G�L�U�L�P�� �Y�H�� �D�o�Õ�N�O�D�P�D�O�D�U�Õ�Q�� �\�D�Q�Õ�� �V�Õ�U�D���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�
�Q�X�Q�� �N�X�U�X�P�V�D�O�� �\�|�Q�H�W�L�P��
�L�O�N�H�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�� �L�O�H�� �E�H�O�L�U�O�H�Q�H�Q�� �K�X�V�X�V�O�D�U�� �G�L�N�N�D�W�� �o�H�N�H�F�H�N�� �ú�H�N�L�O�G�H�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�H��
duyurulur. 

(b) �7�R�S�O�D�Q�W�Õ���=�D�P�D�Q�Õ���� �2�O�D�÷�D�Q���*�H�Q�H�O���.�X�U�X�O���W�R�S�O�D�Q�W�Õ�O�D�U�Õ�����ù�L�U�N�H�W�¶�L�Q��ilgili hesap dönemi sonundan 
�L�W�L�E�D�U�H�Q�� �•�o�� �D�\�� �L�o�L�Q�G�H�� �Y�H�� �\�Õ�O�G�D�� �H�Q�� �D�]�� �E�L�U�� �G�H�I�D�� �\�D�S�Õ�O�Õ�U���� �2�O�D�÷�D�Q�•�V�W�•�� �*�H�Q�H�O�� �.�X�U�X�O�O�D�U�� �L�V�H���� �ù�L�U�N�H�W�¶�L�Q��
�L�ú�O�H�U�L�Q�L�Q���J�H�U�H�N�W�L�U�G�L�÷�L���K�D�O�O�H�U�G�H���Y�H���]�D�P�D�Q�O�D�U�G�D���W�R�S�O�D�Q�Õ�U�� 

(c) �7�R�S�O�D�Q�W�Õ�� �<�H�U�L���� �*�H�Q�H�O�� �.�X�U�X�O���� �ù�L�U�N�H�W�¶�L�Q�� �P�H�U�N�H�]�� �D�G�U�H�V�L�Q�G�H�� �Y�H�\�D�� �W�R�S�O�D�Q�W�Õ�\�D�� �L�O�L�ú�N�L�Q�� �o�D�÷�U�Õ�G�D��
�E�H�O�L�U�W�L�O�P�H�N�� �N�D�\�G�Õ�\�O�D���� �ù�L�U�N�H�W�¶�L�Q�� �P�H�U�N�H�]�� �D�G�U�H�V�L�Q�L�Q�� �E�X�O�X�Q�G�X�÷�X�� �ú�H�K�U�L�Q�� �H�O�Y�H�U�L�ú�O�L�� �G�L�÷�H�U�� �E�L�U�� �\�H�U�L�Q�G�H��
�W�R�S�O�D�Q�Õ�U�� 

���o�����2�\���9�H�U�P�H���Y�H���9�H�N�L�O���7�D�\�L�Q�L�����2�O�D�÷�D�Q���Y�H���2�O�D�÷�D�Q�•�V�W�•���*�H�Q�H�O���.�X�U�X�O���W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�������$�����*�U�X�E�X��
her bir �S�D�\�Õ�Q �E�H�ú oy �K�D�N�N�Õ�� (B) Grubu her bir �S�D�\�Õ�Q ise bir oy �K�D�N�N�Õ �Y�D�U�G�Õ�U�� Oy �N�X�O�O�D�Q�Õ�O�Õ�U�N�H�Q Türk 
�7�L�F�D�U�H�W�� �.�D�Q�X�Q�X���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X�� �Y�H�� �L�O�J�L�O�L�� �G�L�÷�H�U�� �P�H�Y�]�X�D�W�� �K�•�N�•�P�O�H�U�L�Q�H�� �X�\�X�O�X�U����
�9�H�N�D�O�H�W�H�Q���W�H�P�V�L�O���N�R�Q�X�V�X�Q�G�D���6�H�U�P�D�\�H���3�L�\�D�V�D�V�Õ���0�H�Y�]�X�D�W�Õ�¶�Q�Õ�Q���L�O�J�L�O�L���K�•�N�•�P�O�H�U�L���X�\�J�X�O�D�Q�Õ�U�� 

(d) �7�R�S�O�D�Q�W�Õ���Y�H���.�D�U�D�U���<�H�W�H�U���6�D�\�Õ�O�D�U�Õ�� �*�H�Q�H�O���.�X�U�X�O���W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D���D�U�D�Q�D�F�D�N���W�R�S�O�D�Q�W�Õ���Y�H���N�D�U�D�U���\�H�W�H�U��
�V�D�\�Õ�O�D�U�Õ�� �K�D�N�N�Õ�Q�G�D�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X�� �Y�H�� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�¶�Q�X�Q�� �L�O�J�L�O�L�� �G�•�]�H�Q�O�H�P�H�O�H�U�L��
�X�\�J�X�O�D�Q�Õ�U�� 

(e) Elektronik Genel Kurul: �ù�L�U�N�H�W�¶�L�Q�� �*�H�Q�H�O�� �.�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�D�� �N�D�W�Õ�O�P�D�� �K�D�N�N�Õ�� �E�X�O�X�Q�D�Q�� �K�D�N��
�V�D�K�L�S�O�H�U�L�� �E�X�� �W�R�S�O�D�Q�W�Õ�O�D�U�D���� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�
�Q�X�Q�� ���������¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D�� �H�O�H�N�W�U�R�Q�L�N��
�R�U�W�D�P�G�D�� �G�D�� �N�D�W�Õ�O�D�E�L�O�L�U�O�H�U���� �ù�L�U�N�H�W���� �$�Q�R�Q�L�P�� �ù�L�U�N�H�W�O�H�U�G�H�� �(�O�H�N�W�U�R�Q�L�N�� �2�U�W�D�P�G�D�� �<�D�S�Õ�O�D�F�D�N�� �*�H�Q�H�O��
�.�X�U�X�O�O�D�U�D�� �ø�O�L�ú�N�L�Q�� �<�|�Q�H�W�P�H�O�L�N�� �K�•�N�•�P�O�H�U�L�� �X�\�D�U�Õ�Q�F�D�� �K�D�N�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �*�H�Q�H�O�� �.�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�D��
�H�O�H�N�W�U�R�Q�L�N�� �R�U�W�D�P�G�D�� �N�D�W�Õ�O�P�D�O�D�U�Õ�Q�D���� �J�|�U�•�ú�� �D�o�Õ�N�O�D�P�D�O�D�U�Õ�Q�D���� �|�Q�H�U�L�G�H�� �E�X�O�X�Q�P�D�O�D�U�Õ�Q�D�� �Y�H�� �R�\��
�N�X�O�O�D�Q�P�D�O�D�U�Õ�Q�D imkân �W�D�Q�Õ�\�D�F�D�N elektronik Genel Kurul sistemini �N�X�U�D�E�L�O�H�F�H�÷�L gibi bu amaç için 
�R�O�X�ú�W�X�U�X�O�P�X�ú���V�L�V�W�H�P�O�H�U�G�H�Q���G�H���K�L�]�P�H�W���V�D�W�Õ�Q���D�O�D�E�L�O�L�U�����<�D�S�Õ�O�D�F�D�N���W�•�P���*�H�Q�H�O���.�X�U�X�O���W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D��
�H�V�D�V�� �V�|�]�O�H�ú�P�H�Q�L�Q�� �E�X�� �K�•�N�P�•�� �X�\�D�U�Õ�Q�F�D���� �N�X�U�X�O�P�X�ú�� �R�O�D�Q�� �V�L�V�W�H�P�� �•�]�H�U�L�Q�G�H�Q�� �K�D�N�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �Y�H��
�W�H�P�V�L�O�F�L�O�H�U�L�Q�L�Q���� �D�Q�Õ�O�D�Q�� �<�|�Q�H�W�P�H�O�L�N�� �K�•�N�•�P�O�H�U�L�Q�G�H�� �E�H�O�L�U�W�L�O�H�Q�� �K�D�N�O�D�U�Õ�Q�Õ�� �N�X�O�O�D�Q�D�E�L�O�P�H�V�L�� �V�D�÷�O�D�Q�Õ�U����
Sermaye �3�L�\�D�V�D�V�Õ Kanunu ve ilgili �P�H�Y�]�X�D�W�Õ�Q konuya �L�O�L�ú�N�L�Q düzenlemeleri �V�D�N�O�Õ�G�Õ�U�� �ù�L�U�N�H�W Genel 
�.�X�U�X�O�X�Q�D�� �H�O�H�N�W�U�R�Q�L�N�� �R�U�W�D�P�G�D�� �N�D�W�Õ�O�Õ�P���� �0�H�U�N�H�]�L�� �.�D�\�Õ�W�� �.�X�U�X�O�X�ú�X�� �$���ù���� �W�D�U�D�I�Õ�Q�G�D�Q�� �V�D�÷�O�D�Q�D�Q��
�H�O�H�N�W�U�R�Q�L�N���R�U�W�D�P���•�]�H�U�L�Q�G�H�Q���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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(f) �7�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q���ø�ú�O�H�\�L�ú�L���Y�H���ø�o���<�|�Q�H�U�J�H�����*�H�Q�H�O���.�X�U�X�O���W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�Õ�Q���L�ú�O�H�\�L�ú���ú�H�N�O�L�����E�L�U���L�o���\�|�Q�H�U�J�H��
�L�O�H���G�•�]�H�Q�O�H�Q�L�U�����*�H�Q�H�O���.�X�U�X�O���W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�����7�•�U�N���7�L�F�D�U�H�W���.�D�Q�X�Q�X�����6�H�U�P�D�\�H���3�L�\�D�V�D�V�Õ���0�H�Y�]�X�D�W�Õ��
�K�•�N�•�P�O�H�U�L���L�O�H���L�ú�E�X���H�V�D�V���V�|�]�O�H�ú�P�H���Y�H���ù�L�U�N�H�W�¶�L�Q���*�H�Q�H�O���.�X�U�X�O���d�D�O�Õ�ú�P�D���(�V�D�V���Y�H���8�V�X�O�O�H�U�L���+�D�N�N�Õ�Q�G�D��
�ø�o���<�|�Q�H�U�J�H�V�L���G�•�]�H�Q�O�H�P�H�O�H�U�L���X�\�J�X�O�D�Q�Õ�U�� 

21.18. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �\�|�Q�H�W�L�P�� �K�D�N�L�P�L�\�H�W�L�Q�L�Q�� �H�O�� �G�H�÷�L�ú�W�L�U�P�H�V�L�Q�G�H�� �J�H�F�L�N�P�H�\�H���� �H�U�W�H�O�H�P�H�\�H�� �Y�H��
�H�Q�J�H�O�O�H�P�H�\�H���Q�H�G�H�Q���R�O�D�E�L�O�H�F�H�N���K�•�N�•�P�O�H�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�(�V�D�V�� �6�|�]�O�H�ú�P�H�� �N�D�S�V�D�P�Õ�Q�G�D�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�Q�L�Q�� �V�H�o�L�P�L�Q�G�H�� �D�G�D�\�� �J�|�V�W�H�U�P�H�� �L�P�W�L�\�D�]�Õ�� �Y�H��

�J�H�Q�H�O�� �N�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�� �R�\�� �K�D�N�N�Õ�� �L�P�W�L�\�D�]�Õ�Q�D�� �V�D�K�L�S�� �R�O�D�Q�� ���$���� �J�U�X�E�X�� �S�D�\�O�D�U�Õ�Q�� �G�H�Y�U�L�� �o�H�ú�L�W�O�L��
�V�Õ�Q�Õ�U�O�D�P�D�O�D�U�D tabidir. (A) grubu �S�D�\�O�D�U�Õ�Q devri Yönetim �.�X�U�X�O�X�¶�Q�X�Q �R�Q�D�\�Õ�Q�D �E�D�÷�O�Õ�G�Õ�U�� (A) grubu 
�S�D�\�O�D�U�Õ�Q devrine �L�O�L�ú�N�L�Q esaslar �ù�L�U�N�H�W esas �V�|�]�O�H�ú�P�H�V�L�Q�L�Q �³�3�D�\�O�D�U�Õ�Q �'�H�Y�U�L�´ �E�D�ú�O�Õ�N�O�Õ ���¶�Q�F�L maddesi 
�L�O�H�� �G�•�]�H�Q�O�H�Q�P�L�ú�W�L�U���� �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �\�|�Q�H�W�L�P�� �K�D�N�L�P�L�\�H�W�L�Q�L�Q�� �H�O�� �G�H�÷�L�ú�W�L�U�P�H�V�L�Q�H�� �L�O�L�ú�N�L�Q�� �N�Õ�V�Õ�W�O�D�P�D�O�D�U��
�L�]�D�K�Q�D�P�H�Q�L�Q�����������������Q�X�P�D�U�D�O�Õ���E�|�O�•�P�•�Q�G�H���E�H�O�L�U�W�L�O�P�L�ú�W�L�U�� 

21.19. �3�D�\�O�D�U�Õ�Q devrine �L�O�L�ú�N�L�Q esaslar: 

�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� ���¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�� �Y�H��
�6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �0�H�Y�]�X�D�W�Õ�� �K�•�N�•�P�O�H�U�L�� �G�R�÷�U�X�O�W�X�V�X�Q�G�D�� �V�H�U�E�H�V�W�o�H�� �G�H�Y�U�H�G�L�O�H�E�L�O�L�U���� ���$���� �J�U�X�E�X��
�S�D�\�O�D�U�Õ�Q�� �G�H�Y�U�L�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�¶�Q�X�Q�� �R�Q�D�\�Õ�Q�D�� �E�D�÷�O�Õ�G�Õ�U���� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X���� �7�7�.�
�G�D�� �|�Q�J�|�Uülen 
�ú�H�N�L�O�G�H pay sahipleri �E�L�O�H�ú�L�P�L�Q�L�Q �N�R�U�X�Q�P�D�V�Õ�� �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�W�P�H konusu veya �L�ú�O�H�W�P�H�Q�L�Q ekonomik 
�E�D�÷�Õ�P�V�Õ�]�O�Õ�÷�Õ�Q�Õ�Q���N�R�U�X�Q�P�D�V�Õ���D�P�D�F�Õ���L�O�H�� 

a- �0�H�Y�F�X�W�����$�����J�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���Y�H�\�D���E�X�Q�O�D�U�Õ�Q���H�ú�O�H�U�L���L�O�H���D�O�W���Y�H���•�V�W�V�R�\�O�D�U�Õ���K�D�U�L�F�L�Q�G�H�N�L���N�L�ú�L�O�H�U�H��
pay devri ile 

b- �ù�L�U�N�H�W�¶�L�Q�� �L�ú�E�X�� �(�V�D�V�� �6�|�]�O�H�ú�P�H�� �7�D�G�L�O�L�¶�Q�L�Q�� �W�H�V�F�L�O�� �W�D�U�L�K�L�� �L�W�L�E�D�U�L�� �L�O�H�� �K�D�N�L�P�� �R�U�W�D�÷�Õ�Q�Õ�Q�� �L�ú�E�X�� �(�V�D�V��
�6�|�]�O�H�ú�P�H���7�D�G�L�O�L�¶�Q�L�Q���W�H�V�F�L�O���W�D�U�L�K�L���L�W�L�E�D�U�L���L�O�H���R�U�W�D�÷�Õ���R�O�D�Q���N�L�ú�L�O�H�U���Y�H�\�D���E�X�Q�O�D�U�Õ�Q���H�ú�O�H�U�L���L�O�H���D�O�W���Y�H���•�V�W��
�V�R�\�O�D�U�Õ���K�D�U�L�F�L�Q�G�H�N�L���N�L�ú�L�O�H�U�H���G�H�Y�U�L���L�O�H 

c- �ù�L�U�N�H�W�¶�L�Q�� �G�R�÷�U�X�G�D�Q�� �\�D�� �G�D�� �G�R�O�D�\�O�Õ�� �U�D�N�L�E�L�� �R�O�D�Q�� �J�H�U�o�H�N�� �Y�H�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�H�� ���³�5�D�N�L�S�´������ �5�D�N�L�S�O�H�U�L�Q��
�G�R�÷�U�X�G�D�Q ya da �G�R�O�D�\�O�Õ pay sahiplerine, Rakiplerin �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ hakimiyeti �D�O�W�Õ�Q�G�D olan 
�N�L�ú�L�O�H�U�H���� �K�H�U���Q�H���V�X�U�H�W�W�H���R�O�V�X�Q���5�D�N�L�S�O�H�U�L�Q�� �\�|�Q�H�W�L�F�L�V�L���� �o�D�O�Õ�ú�D�Q�Õ���R�O�D�Q���N�L�ú�L�O�H�U�H���� �E�X���N�L�ú�L�O�H�U�L�Q���H�ú�O�H�U�L���Y�H 
�E�L�U�L�Q�F�L���G�H�U�H�F�H�\�H���N�D�G�D�U���N�D�Q���K�Õ�V�Õ�P�O�D�U�Õ�Q�D���� �E�X���N�L�ú�L�O�H�U�L�Q���G�R�÷�U�X�G�D�Q�� �\�D���G�D���G�R�O�D�\�O�Õ���K�D�N�L�P�L�\�H�W�L���D�O�W�Õ�Q�G�D��
�R�O�D�Q���N�L�ú�L�O�H�U�H���Y�H���W�•�P���E�X���V�D�\�Õ�O�D�Q���N�L�ú�L�O�H�U�O�H���E�L�U�O�L�N�W�H���K�D�U�H�N�H�W���H�G�H�Q���N�L�ú�L�O�H�U�H���S�D�\���G�H�Y�U�L 

gibi önemli nedenlere dayanarak (A) Grubu pay devirlerini onaylamaktan imtina edebilir. 

���$�����*�U�X�E�X���S�D�\�O�D�U�Õ�Q���G�H�Y�U�L���|�Q�F�H�O�L�N�O�L���R�O�D�U�D�N�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���D�U�D�V�Õ�Q�G�D���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�E�L�O�L�U����
Bu çerçevede (A) Grubu �S�D�\�O�D�U�Õ�Q üçüncü �N�L�ú�L�O�H�U �W�D�U�D�I�Õ�Q�G�D�Q �V�D�W�Õ�Q �D�O�Õ�Q�P�D�V�Õ�Q�D yönelik teklif, �V�D�W�Õ�ú�D��
�N�R�Q�X�� �S�D�\�� �W�X�W�D�U�Õ�� �Y�H�� �E�H�K�H�U�� �S�D�\�� �I�L�\�D�W�Õ�� �E�H�O�L�U�W�L�O�P�H�N�� �V�X�U�H�W�L�\�O�H�� �\�D�]�Õ�O�Õ�� �R�O�D�U�D�N�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�Q�D��
�E�L�O�G�L�U�L�O�H�U�H�N���G�L�÷�H�U�����$�����*�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L�Q�H���W�H�N�O�L�I���H�G�L�O�L�U���Y�H���D�\�Q�Õ���ú�D�U�W�O�D�U�G�D�N�L���W�H�N�O�L�I�L�Q�����$�����*�U�X�E�X��
�S�D�\�� �V�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �R�O�X�P�O�X�� �N�D�U�ú�Õ�O�D�Q�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �G�H�Y�L�U�� �|�Q�F�H�O�L�N�O�L�� �R�O�D�U�D�N�� ���$���� �*�U�X�E�X�� �S�D�\��
�V�D�K�L�S�O�H�U�L�Q�H���\�D�S�Õ�O�Õ�U�����7�H�N�O�L�I�W�H�Q���L�W�L�E�D�U�H�Q���D�O�W�P�Õ�ú���J�•�Q���L�o�H�U�L�V�L�Q�G�H�����$�����*�X�U�X�E�X���S�D�\���V�D�K�L�S�O�H�U�L���D�U�D�V�Õ�Q�G�D�Q��
�W�H�N�O�L�I�H�� �\�D�]�Õ�O�Õ�� �R�O�D�U�D�N�� �R�O�X�P�O�X�� �F�H�Y�D�S�� �Y�H�U�H�Q�� �o�Õ�N�P�D�P�D�V�Õ�� �K�D�O�L�Q�G�H�� ���$���� �*�U�X�E�X�� �S�D�\�O�D�U���•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�H��
devredilebilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�%�R�U�V�D�\�D�� �N�R�W�H�� �H�G�L�O�P�H�P�L�ú�� �Q�D�P�D�� �\�D�]�Õ�O�Õ�� ���$���� �J�U�X�E�X�� �S�D�\�O�D�U���� �ù�L�U�N�H�W���� �H�V�D�V�� �V�|�]�O�H�ú�P�H�G�H�� �|�Q�J�|�U�•�O�P�•�ú��
�|�Q�H�P�O�L���E�L�U���V�H�E�H�E�L���L�O�H�U�L���V�•�U�H�U�H�N���Y�H�\�D���G�H�Y�U�H�G�H�Q�H�����S�D�\�O�D�U�Õ�Q�Õ�����E�D�ú�Y�X�U�P�D���D�Q�Õ�Q�G�D�N�L���J�H�U�o�H�N���G�H�÷�H�U�L�\�O�H����
�N�H�Q�G�L�� �Y�H�\�D�� �G�L�÷�H�U�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �\�D�� �G�D�� �•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�� �K�H�V�D�E�Õ�Q�D�� �D�O�P�D�\�Õ�� �|�Q�H�U�H�U�H�N���� �R�Q�D�\�� �L�V�W�H�P�L�Q�L��
�U�H�G�G�H�G�H�E�L�O�L�U���� �%�X�Q�G�D�Q�� �E�D�ú�N�D���� �G�H�Y�U�D�O�D�Q���� �S�D�\�O�D�U�Õ�� �N�H�Q�G�L�� �D�G�Õ�Q�D�� �Y�H�� �K�H�V�D�E�Õ�Q�D�� �D�O�G�Õ�÷�Õ�Q�Õ�� �D�o�Õ�N�o�D�� �E�H�\�D�Q��
etmezse �ú�L�U�N�H�W�� devrin pay defterine �N�D�\�G�Õ�Q�Õ reddedebilir. Paylar; miras, �P�L�U�D�V�Õ�Q �S�D�\�O�D�ú�Õ�P�Õ�� �H�ú�O�H�U��
�D�U�D�V�Õ�Q�G�D�N�L�� �P�D�O�� �U�H�M�L�P�L�� �K�•�N�•�P�O�H�U�L�� �Y�H�\�D�� �F�H�E�U�v�� �L�F�U�D�� �J�H�U�H�÷�L�� �L�N�W�L�V�D�S�� �H�G�L�O�P�L�ú�O�H�U�V�H���� �ù�L�U�N�H�W�� �<�|�Q�H�W�L�P��
�.�X�U�X�O�X���� �S�D�\�O�D�U�Õ�� �H�G�L�Q�H�Q�� �N�L�ú�L�\�H���� �V�D�G�H�F�H�� �S�D�\�O�D�U�Õ�Q�Õ�� �J�H�U�o�H�N�� �G�H�÷�H�U�L�� �L�O�H�� �P�H�Y�F�X�W�� ���$���� �*�U�X�E�X�� �S�D�\��
�V�D�K�L�S�O�H�U�L�Q�G�H�Q�� �E�L�U�� �Y�H�\�D�� �E�L�U�� �N�D�o�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�H�Y�U�D�O�P�D�\�Õ�� �|�Q�H�U�G�L�÷�L�� �W�D�N�G�L�U�G�H�� �R�Q�D�\�� �Y�H�U�P�H�\�L��
�U�H�G�G�H�G�H�E�L�O�L�U���� �'�H�Y�U�D�O�D�Q���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �J�H�U�o�H�N�� �G�H�÷�H�U�L�Q�L�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L�Q�L���� �ú�L�U�N�H�W�L�Q�� �P�H�U�N�H�]�L�Q�L�Q��
�E�X�O�X�Q�G�X�÷�X�� �\�H�U�G�H�N�L���D�V�O�L�\�H���W�L�F�D�U�H�W���P�D�K�N�H�P�H�V�L�Q�G�H�Q���L�V�W�H�\�H�E�L�O�L�U���� �E�X���K�k�O�G�H���P�D�K�N�H�P�H���ú�L�U�N�H�W�L�Q���N�D�U�D�U��
tarihine �H�Q���\�D�N�Õ�Q tarihteki �G�H�÷�H�U�L�Q�L���H�V�D�V���D�O�Õ�U�� �'�H�÷�H�U�O�H�P�H giderlerini �S�D�\�O�D�U�Õ���G�H�Y�U�D�O�D�F�D�N���N�L�ú�L���Y�H�\�D��
�N�L�ú�L�O�H�U�� �N�D�U�ú�Õ�O�D�U���� �'�H�Y�U�H�G�H�Q���� �J�H�U�o�H�N�� �G�H�÷�H�U�L�� �|�÷�U�H�Q�G�L�÷�L�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� �R�W�X�]�� �J�•�Q�� �L�o�L�Q�G�H�� �E�X�� �I�L�\�D�W�Õ��
�U�H�G�G�H�W�P�H�]�V�H�����G�H�Y�U�D�O�D�Q�O�D�U�Õ�Q���G�H�Y�U�D�O�P�D���|�Q�H�U�L�V�L�Q�L���N�D�E�X�O���H�W�P�L�ú���V�D�\�Õ�O�Õ�U�� 

�(�V�D�V�� �V�|�]�O�H�ú�P�H�Q�L�Q�� ���¶�Q�F�L�� �P�D�G�G�H�V�L�Q�L�Q�� �X�\�J�X�O�D�Q�P�D�V�Õ�Q�G�D�� ���$���� �*�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L���� �\�D�O�Q�Õ�]�F�D�� �V�D�K�L�S��
�R�O�G�X�N�O�D�U�Õ���S�D�\���J�U�X�E�X�\�O�D���V�Õ�Q�Õ�U�O�Õ���R�O�D�U�D�N���W�H�N�O�L�I���|�Q�F�H�O�L�÷�L���K�D�N�N�Õ�Q�D���V�D�K�L�S�W�L�U�������%�����*�U�X�E�X paylarda herhangi 
�E�L�U���|�Q�D�O�Õ�P���K�D�N�N�Õ���R�O�P�D�\�Õ�S�����V�H�U�E�H�V�W�o�H���G�H�Y�U�H�G�L�O�H�E�L�O�L�U�� 

�g�Q�O�L�V�D�Q�V�� �V�•�U�H�V�L�� �L�o�H�U�L�V�L�Q�G�H�� �Y�H�� �•�U�H�W�L�P�� �O�L�V�D�Q�V�Õ�� �D�O�Õ�Q�Õ�Q�F�D�\�D�� �N�D�G�D�U���� �(�O�H�N�W�U�L�N�� �3�L�\�D�V�D�V�Õ�� �/�L�V�D�Q�V��
�<�|�Q�H�W�P�H�O�L�÷�L�Q�G�H�� �E�H�O�L�U�W�L�O�H�Q�� �L�V�W�L�V�Q�D�O�D�U���G�Õ�ú�Õ�Q�G�D���� �ù�L�U�N�H�W�L�Q�� �R�U�W�D�N�O�Õ�N�� �\�D�S�Õ�V�Õ�Q�Õ�Q�� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ��
�R�O�D�U�D�N�� �G�H�÷�L�ú�P�H�V�L���� �S�D�\�O�D�U�Õ�Q�� �G�H�Y�U�L�� �Y�H�\�D�� �G�H�Y�L�U�� �V�R�Q�X�F�X�Q�X�� �G�R�÷�X�U�D�F�D�N�� �L�ú�� �Y�H�� �L�ú�O�H�P�O�H�U�� �\�D�S�Õ�O�D�P�D�]����
�h�U�H�W�L�P���O�L�V�D�Q�V�Õ���D�O�Õ�Q�G�Õ�N�W�D�Q �V�R�Q�U�D���ù�L�U�N�H�W���V�H�U�P�D�\�H�V�L�Q�L�Q���\�•�]�G�H���R�Q�����K�D�O�N�D���D�o�Õ�N���ú�L�U�N�H�W�O�H�U�G�H �\�•�]�G�H���E�H�ú����
veya daha �I�D�]�O�D�V�Õ�Q�Õ temsil eden �S�D�\�O�D�U�Õ�Q�� �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ olarak bir gerçek veya tüzel �N�L�ú�L��
�W�D�U�D�I�Õ�Q�G�D�Q�� �H�G�L�Q�L�O�P�H�V�L�� �L�O�H�� �\�X�N�D�U�Õ�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �V�H�U�P�D�\�H�� �S�D�\�Õ�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�G�H�Q�� �E�D�÷�Õ�P�V�Õ�]�� �R�O�D�U�D�N��
�ù�L�U�N�H�W�L�Q�� �R�U�W�D�N�O�Õ�N�� �\�D�S�Õ�V�Õ�Q�G�D�� �N�R�Q�W�U�R�O�•�Q�� �G�H�÷�L�ú�P�H�V�L�� �V�R�Q�X�F�X�Q�X�� �Y�H�U�H�Q�� �S�D�\�� �G�H�Y�U�L�� �Y�H�\�D�� �E�X�� �V�R�Q�X�F�X��
�G�R�÷�X�U�D�Q�� �G�L�÷�H�U�� �L�ú�O�H�P�O�H�U�� �L�o�L�Q�� �± �L�ú�O�H�P�� �J�H�U�o�H�N�O�H�ú�W�Lrilmeden önce - �K�H�U�� �G�H�I�D�V�Õ�Q�G�D���� �(�Q�H�U�M�L�� �3�L�\�D�V�D�V�Õ��
�'�•�]�H�Q�O�H�P�H�� �.�X�U�X�P�X�� �R�Q�D�\�Õ�Q�Õ�Q�� �D�O�Õ�Q�P�D�V�Õ���� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �P�H�Y�]�X�D�W�Õ�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q��
�\�•�N�•�P�O�•�O�•�N�O�H�U�� �Y�D�U�� �L�V�H�� �R�Q�O�D�U�D�� �G�D�� �X�\�X�O�P�D�V�Õ�� �]�R�U�X�Q�O�X�G�X�U���� �2�Q�D�\�� �Y�H�U�L�O�G�L�÷�L�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� �D�O�W�Õ�� �D�\��
�L�o�H�U�L�V�L�Q�G�H�����S�D�\���G�H�Y�U�L���W�D�P�D�P�O�D�Q�P�D�G�Õ�÷�Õ��takdirde, verilen onay geçersiz olur. 

21.20. �6�H�U�P�D�\�H�Q�L�Q�� �D�U�W�Õ�U�Õ�O�P�D�V�Õ�Q�D�� �Y�H�� �D�]�D�O�W�Õ�O�P�D�V�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�G�H�� �|�Q�J�|�U�•�O�H�Q��
�N�R�ú�X�O�O�D�U�Õ�Q�� �\�D�V�D�Q�Õ�Q�� �J�H�U�H�N�W�L�U�G�L�÷�L�Q�G�H�Q�� �G�D�K�D�� �D�÷�Õ�U�� �R�O�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �V�|�]�� �N�R�Q�X�V�X�� �K�•�N�•�P�O�H�U��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 
 

 
22. �g�1�(�0�/�ø �6�g�=�/�(�ù�0�(�/�(�5 

�ù�L�U�N�H�W�¶�L�Q faaliyetlerini yürütmesi için �L�P�]�D�O�D�G�Õ�÷�Õ �V�|�]�O�H�ú�P�H�O�H�U�� (i) finansal �V�|�]�O�H�ú�P�H�O�H�U�� (ii) metal 
�K�X�U�G�D���D�O�Õ�P���V�|�]�O�H�ú�P�H�O�H�U�L�������L�L�L�����V�D�W�Õ�ú���V�|�]�O�H�ú�P�H�O�H�U�L�������L�Y�����N�L�U�D���V�|�]�O�H�ú�P�H�O�H�U�L�������Y�����V�L�J�R�U�W�D���V�|�]�O�H�ú�P�H�O�H�U�L��
ve (vi) enerji santrallerine �L�O�L�ú�N�L�Q önemli �V�|�]�O�H�ú�P�H�O�H�U�G�L�U�� �ø�O�J�L�O�L �V�|�]�O�H�ú�P�H�O�H�U�H �L�O�L�ú�N�L�Q �D�o�Õ�N�O�D�P�D�O�D�U 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�%�D�÷�Õ�P�V�Õ�]���+�X�N�X�N�o�X���5�D�S�R�U�X�¶�Q�G�D���G�H�W�D�\�O�D�Q�G�Õ�U�Õ�O�P�D�N�W�D���R�O�X�S�����L�ú�E�X���ø�]�D�K�Q�D�P�H���N�D�S�V�D�P�Õ�Q�G�D���D�ú�D�÷�Õ�G�D�N�L��
�V�|�]�O�H�ú�P�H�O�H�U���G�H�÷�H�U�O�H�Q�G�L�U�L�O�L�U�� 

Finansal �6�|�]�O�H�ú�P�H�O�H�U 

�ø�Q�F�H�O�H�Q�H�Q�� �E�H�O�J�H�O�H�U�G�H���� �ù�L�U�N�H�W�¶�L�Q�� �I�L�Q�D�Q�V�P�D�Q�� �V�|�]�O�H�ú�P�H�O�H�U�L�� �D�N�G�H�W�W�L�÷�L���� �E�X�� �V�|�]�O�H�ú�P�H�O�H�U�L�Q�� �Q�D�N�G�v�� �Y�H��
�J�D�\�U�L�Q�D�N�G�v���N�U�H�G�L���N�X�O�O�D�Q�Õ�P�Õ�Q�D���L�O�L�ú�N�L�Q���R�O�G�X�÷�X�����E�L�U���J�D�\�U�L�Q�D�N�G�v���N�U�H�G�L���W�•�U�•���R�O�D�Q���W�H�P�L�Q�D�W���P�H�N�W�X�S�O�D�U�Õ��
�D�O�Õ�Q�G�Õ�÷�Õ���� �W�•�U�H�Y�� �L�ú�O�H�P�O�H�U�� �D�N�G�H�G�L�O�G�L�÷�L�� �W�H�V�S�L�W�� �H�G�L�O�P�L�ú�W�L�U���� �(�N�� �R�O�D�U�D�N���� �ù�L�U�N�H�W�¶�L�Q�� �W�D�U�D�I�� �R�O�G�X�÷�X�� �I�L�Q�D�Q�V�D�O��
�N�L�U�D�O�D�P�D���V�|�]�O�H�ú�P�H�O�H�U�L���E�X�O�X�Q�X�U�� 

Enerji Santrallerine �ø�O�L�ú�N�L�Q Önemli �6�|�]�O�H�ú�P�H�O�H�U 

Sistem �%�D�÷�O�D�Q�W�Õ���Y�H Sistem �.�X�O�O�D�Q�Õ�P �6�|�]�O�H�ú�P�H�O�H�U�L 

�����������������������W�D�U�L�K�O�L���Y�H���������������V�D�\�Õ�O�Õ���(�O�H�N�W�U�L�N���3�L�\�D�V�D�V�Õ���%�D�÷�O�D�Q�W�Õ���Y�H���6�L�V�W�H�P���.�X�O�O�D�Q�Õ�P���<�|�Q�H�W�P�H�O�L�÷�L��
Elektrik �S�L�\�D�V�D�V�Õ�Q�G�D faaliyet gösteren üretim tesislerinin iletim ve �G�D�÷�Õ�W�Õ�P tesislerine �E�D�÷�O�D�Q�P�D�V�Õ��
zorunludur. �ø�O�J�L�O�L mevzuat �X�\�D�U�Õ�Q�F�D elektrik enerjisinin gerilim seviyesi 36 kV ve �D�O�W�Õ�Q�G�D�N�L hatlar 
�•�]�H�U�L�Q�G�H�Q�� �Q�D�N�O�L�� �G�D�÷�Õ�W�Õ�P�� �R�O�D�U�D�N�� �Q�L�W�H�O�H�Q�G�L�U�L�O�L�U���� �(�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�Q�L�Q�� �J�H�U�L�O�L�P�� �V�H�Y�L�\�H�V�L�� ������ �N�9��
üzerindeki hatlar üzerinden �Q�D�N�O�L�� �L�V�H�� �L�O�H�W�L�P�� �R�O�D�U�D�N�� �Q�L�W�H�O�H�Q�G�L�U�L�O�L�U�� �Y�H�� �E�X�� �G�X�U�X�P�G�D�� �Q�D�N�L�O�� �L�ú�O�H�P�L��
�7�(�ø�$�ù�� �D�U�D�F�Õ�O�Õ�÷�Õ�� �L�O�H�� �\�D�S�Õ�O�Õ�U���� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�W�L�÷�L�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �G�H�÷�H�U�L�� ������ �N�9�¶�Q�L�Q�� �D�O�W�Õ�Q�G�D��
�R�O�G�X�÷�X�Q�G�D�Q�� �ù�L�U�N�H�W �G�D�÷�Õ�W�Õ�P faaliyetini ilgili bölgedeki �G�D�÷�Õ�W�Õ�P sistemlerinin �L�ú�O�H�W�P�H �K�D�N�N�Õ�Q�Õ haiz 
GDZ Elektrik �'�D�÷�Õ�W�Õ�P �$���ù�� (eski unvan: Gediz Elektrik �'�D�÷�Õ�W�Õ�P �$���ù���� �G�D�÷�Õ�W�Õ�P �ú�L�U�N�H�W�L �N�D�Q�D�O�Õ�\�O�D��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�L�U�� 

�ù�L�U�N�H�W�� her bir rüzgâr enerjisi santrali için �ú�H�E�H�N�H�\�H �E�D�÷�O�D�Q�P�D�N ve �ú�H�E�H�N�H�\�L kullanabilmek �D�G�Õ�Q�D����
�*�'�=���(�O�H�N�W�U�L�N���'�D�÷�Õ�W�Õ�P���$���ù���� �L�O�H���6�L�V�W�H�P���%�D�÷�O�D�Q�W�Õ�� �$�Q�O�D�ú�P�D�O�D�U�Õ���Y�H���6�L�V�W�H�P���.�X�O�O�D�Q�Õ�P���$�Q�O�D�ú�P�D�O�D�U�Õ��
�L�P�]�D�O�D�P�Õ�ú�W�Õ�U���� �%�X�� �G�R�÷�U�X�O�W�X�G�D���� �ù�L�U�N�H�W�¶�L�Q�� ������ �0�:�� �W�R�S�O�D�P�� �N�X�U�X�O�X�� �J�•�F�•�Q�G�H�N�L�� �7������ �7������ �7������ �7������ �7����
�Q�X�P�D�U�D�O�Õ���E�H�ú���D�G�H�W���U�•�]�J�k�U���W�•�U�E�L�Q�L�Q�H���L�O�L�ú�N�L�Q���6�L�V�W�H�P���.�X�O�O�D�Q�Õ�P���$�Q�O�D�ú�P�D�V�Õ�¶�Q�Õ�������������������������W�D�U�L�K�L�Q�G�H��
�L�P�]�D�O�D�Q�P�Õ�ú�W�Õ�U���� �$�Q�Õ�O�D�Q�� �D�Q�O�D�ú�P�D���� �•�U�H�W�L�P�� �W�H�V�L�V�L�Q�L�Q�� �(�O�H�N�W�U�L�N�� �3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X�� �Y�H�� �L�O�J�L�O�L�� �P�H�Y�]�X�D�W�Õ��
�X�\�D�U�Õ�Q�F�D���G�D�÷�Õ�W�Õ�P���V�L�V�W�H�P�L�Q�L���N�X�O�O�D�Q�P�D�V�Õ���L�o�L�Q���J�H�U�H�N�O�L���K�•�N�•�P���Y�H���ú�D�U�W�O�D�U�Õ���L�o�H�U�L�U�� 

�7������ �7������ �7������ �7������ �7���� �Q�X�P�D�U�D�O�Õ�� �E�H�ú�� �D�G�H�W�� �U�•�]�J�k�U�� �W�•�U�E�L�Q�L�Q�H�� �L�O�L�ú�N�L�Q�� �'�D�÷�Õ�W�Õ�P�� �6�L�V�W�H�P�L�Q�H�� �%�D�÷�O�D�Q�W�Õ��
�$�Q�O�D�ú�P�D�V�Õ�� ���������������������� �W�D�U�L�K�L�Q�G�H �L�P�]�D�O�D�Q�P�Õ�ú�W�Õ�U���� �$�Q�Õ�O�D�Q�� �D�Q�O�D�ú�P�D�G�D���� �N�X�O�O�D�Q�Õ�F�Õ�\�D�� �D�L�W�� �5�•�]�J�k�U��
Enerjisi Üretim tesisinin, Elektrik �3�L�\�D�V�D�V�Õ Kanunu ve ilgili mevzuat �X�\�D�U�Õ�Q�F�D �'�D�÷�Õ�W�Õ�P Sistemine 
�E�D�÷�O�D�Q�P�D�V�Õ���L�o�L�Q���J�H�U�H�N�O�L���K�•�N�•�P���Y�H���ú�D�U�W�O�D�U���G�•�]�H�Q�O�H�Q�L�U�� 

�ù�L�U�N�H�W���� �E�H�Q�]�H�U�� �ú�H�N�L�O�G�H���� �*�'�=�� �(�O�H�N�W�U�L�N�� �'�D�÷�Õ�W�Õ�P�� �$���ù�� �L�O�H�� �7���� �Y�H�� �7���� �Q�X�P�D�U�D�O�Õ�� �U�•�]�J�k�U�� �W�•�U�E�L�Q�O�H�U�L�Q�H��
�L�O�L�ú�N�L�Q�� ���������������������� �W�D�U�L�K�O�L�� �'�D�÷�Õ�W�Õ�P�� �6�L�V�W�H�P�L�Q�H�� �%�D�÷�O�D�Q�W�Õ�� �$�Q�O�D�ú�P�D�V�Õ�� �D�N�G�H�W�P�L�ú�W�L�U���� �6�|�]�� �N�R�Q�X�V�X��
�D�Q�O�D�ú�P�D�G�D���� �ù�L�U�N�H�W�¶�H�� ���N�X�O�O�D�Q�Õ�F�Õ���� �D�L�W�� �5�•�]�J�k�U�� �(�Q�H�U�M�L�V�L�� �h�U�H�W�L�P�� �W�H�V�L�V�L�Q�L�Q���� �J�•�o�� �G�•�ú�•�P�•�� �W�D�O�H�E�L�Q�G�H�Q��
�G�R�O�D�\�Õ Elektrik �3�L�\�D�V�D�V�Õ Kanunu ve ilgili mevzuat �X�\�D�U�Õ�Q�F�D çift terimli tarifeden 19.8 �0�:�H�¶�G�H�Q��
���������� �0�:�¶�H�� �R�O�D�U�D�N�� �W�U�D�I�R�Q�G�D�Q�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �E�D�÷�O�D�Q�P�D�V�Õ�� �L�o�L�Q�� �J�H�U�H�N�O�L�� �K�•�N�•�P�� �Y�H�� �ú�D�U�W�O�D�U��
düzenlenir. 

�$�\�U�Õ�F�D���� �7���� �Y�H�� �7���� �Q�X�P�D�U�D�O�Õ�� �U�•�]�J�k�U�� �W�•�U�E�L�Q�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� ���������������������� �W�D�U�L�K�O�L�� �'�D�÷�Õ�W�Õ�P�� �6�L�V�W�H�P��

�.�X�O�O�D�Q�Õ�P �$�Q�O�D�ú�P�D�V�Õ �L�P�]�D�O�D�Q�P�Õ�ú�W�Õ�U�� Üretim tesisinin Elektrik �3�L�\�D�V�D�V�Õ Kanunu ve ilgili �P�H�Y�]�X�D�W�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�X�\�D�U�Õ�Q�F�D���G�D�÷�Õ�W�Õ�P���V�L�V�W�H�P�L�Q�L���N�X�O�O�D�Q�P�D�V�Õ���L�o�L�Q���J�H�U�H�N�O�L���K�•�N�•�P���Y�H���ú�D�U�W�O�D�U���'�D�÷�Õ�W�Õ�P���6�L�V�W�H�P���.�X�O�O�D�Q�Õ�P��
�$�Q�O�D�ú�P�D�V�Õ���N�D�S�V�D�P�Õ�Q�G�D���G�•�]�H�Q�O�H�Q�L�U�� 

�ù�L�U�N�H�W�� �\�X�N�D�U�Õ�G�D�N�L rüzgâr türbinlerine paralel olarak, 2,4 MWe kurulu gücündeki �7���¶�\�H dair GDZ 

�(�O�H�N�W�U�L�N�� �'�D�÷�Õ�W�Õ�P�� �$���ù���� �L�O�H�� ���������������������� �W�D�U�L�K�O�L�� �'�D�÷�Õ�W�Õ�P�� �6�L�V�W�H�P�L�¶�Q�H�� �%�D�÷�O�D�Q�W�Õ�� �$�Q�O�D�ú�P�D�V�Õ��
�L�P�]�D�O�D�P�Õ�ú�W�Õ�U���� �$�Q�O�D�ú�P�D�G�D���� �N�X�O�O�D�Q�Õ�F�Õ�\�D�� �D�L�W�� �5�•�]�J�k�U�� �(�Q�H�U�M�L�V�L�� �h�U�H�W�L�P�� �W�H�V�L�V�L�Q�L�Q���� �J�•�o�� �G�•�ú�•�P�•��
talebinden �G�R�O�D�\�Õ Elektrik �3�L�\�D�V�D�V�Õ Kanunu ve ilgili mevzuat �X�\�D�U�Õ�Q�F�D çift terimli tarifeden 19.8 
�0�:�H�¶�G�H�Q 19,7 MWe olarak trafondan elektrik enerjisi �E�D�÷�O�D�Q�P�D�V�Õ için gerekli hüküm ve �ú�D�U�W�O�D�U��
düzenlenir. 

Öte yandan, T7 �Q�X�P�D�U�D�O�Õ rüzgâr türbinine �L�O�L�ú�N�L�Q 13.04.2016 tarihli Sistem �.�X�O�O�D�Q�Õ�P �$�Q�O�D�ú�P�D�V�Õ��
�E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �6�|�]�� �N�R�Q�X�V�X�� �$�Q�O�D�ú�P�D���� �•�U�H�W�L�P�� �W�H�V�L�V�L�Q�L�Q�� �(�O�H�N�W�U�L�N�� �3�L�\�D�V�D�V�Õ�� �.�D�Q�X�Q�X�� �Y�H�� �L�O�J�L�O�L��
�P�H�Y�]�X�D�W�Õ���X�\�D�U�Õ�Q�F�D���G�D�÷�Õ�W�Õ�P���V�L�V�W�H�P�L�Q�L���N�X�O�O�D�Q�P�D�V�Õ���L�o�L�Q���J�H�U�H�N�O�L���K�•�N�•�P���Y�H���ú�D�U�W�O�D�U�Õ���L�o�H�U�L�U�� 

�$�\�U�Õ�F�D���� �7�(�'�$�ù�� �*�H�Q�H�O�� �0�•�G�•�U�O�•�÷�•�� �L�O�H�� �ù�L�U�N�H�W�� �D�U�D�V�Õ�Q�G�D�� ��������������011 tarihli bir özel tip enerji 
�W�H�V�L�V�O�H�U�L�� �N�R�R�U�G�L�Q�D�V�\�R�Q�� �V�|�]�O�H�ú�P�H�V�L�� �D�N�G�H�G�L�O�P�L�ú�� �R�O�X�S���� �L�ú�E�X�� �6�|�]�O�H�ú�P�H�� �%�R�]�\�D�N�D�� �5�(�6�¶�L�Q�� �G�D�÷�Õ�W�Õ�P��
�V�L�V�W�H�P�L�Q�H�� �E�D�÷�O�D�Q�W�Õ�V�Õ�Q�D�� �Y�H�� �G�D�÷�Õ�W�Õ�P�� �V�L�V�W�H�P�L�Q�L�� �N�X�O�O�D�Q�Õ�P�Õ�Q�D�� �L�O�L�ú�N�L�Q�G�L�U���� �%�X�� �6�|�]�O�H�ú�P�H�� �X�\�D�U�Õ�Q�F�D��
�7�(�'�$�ù�� �*�H�Q�H�O�� �0�•�G�•�U�O�•�÷�•���� �%�R�]�\�D�N�D�� �5�(�6�¶�L�Q�� �K�D�W�� �Y�H�� �I�L�G�H�U�� �D�U�D�F�Õ�O�Õ�÷�Õ�� �L�O�H�� �H�O�H�N�W�U�L�N�� �V�L�V�W�H�P�L�Q�H��
�E�D�÷�O�D�Q�P�D�V�Õ�Q�Õ�� �W�H�P�L�Q�H�Q�� �L�O�J�L�O�L�� �o�Õ�N�Õ�ú�� �I�L�G�H�U�L�Q�L�Q�� �V�D�Q�W�U�D�O�� �E�D�÷�O�D�Q�W�Õ�� �I�L�G�H�U�L�Q�H�� �G�|�Q�•�ú�W�•�U�•�O�H�U�H�N��
�H�Q�H�U�M�L�O�H�Q�G�L�U�L�O�P�H�\�H���K�D�]�Õ�U���K�D�O�H���J�H�W�L�U�L�O�P�H�V�L���L�ú�L�Q�L���•�V�W�O�H�Q�P�L�ú�W�L�U�� 

�*�'�=�� �(�O�H�N�W�U�L�N�� �'�D�÷�Õ�W�Õ�P�� �$���ù���� �L�O�H�� �L�P�]�D�O�D�Q�D�Q�� �6�L�V�W�H�P�� �%�D�÷�O�D�Q�W�Õ�� �$�Q�O�D�ú�P�D�O�D�U�Õ�� �Y�H�� �6�L�V�W�H�P�� �.�X�O�O�D�Q�Õ�P��
�$�Q�O�D�ú�P�D�O�D�U�Õ �W�D�K�W�Õ�Q�G�D �ù�L�U�N�H�W�� �L�ú�E�X �V�|�]�O�H�ú�P�H�O�H�U�G�H�Q �G�R�÷�D�Q �E�R�U�o�O�D�U�Õ�Q�Õ�Q temini olarak GDZ Elektrik 
�'�D�÷�Õ�W�Õ�P���$���ù���¶�\�H���W�H�P�L�Q�D�W���Y�H�U�P�H���\�•�N�•�P�O�•�O�•�÷�•���D�O�W�Õ�Q�G�D�G�Õ�U�� 

Elektrik Enerjisi Serbest Tüketici �6�|�]�O�H�ú�P�H�V�L 
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�¶�W�H�Q���H�O�H�N�W�U�L�N���H�Q�H�U�M�L�V�L���W�H�G�D�U�L�N���H�G�H�F�H�N�W�L�U�� 

�6�|�]�O�H�ú�P�H�� �L�P�]�D�� �W�D�U�L�K�L�Q�G�H�� �\�•�U�•�U�O�•�÷�H�� �J�L�U�H�U���� �6�|�]�O�H�ú�P�H���� �W�•�N�H�W�L�F�L�Q�L�Q�� �W�H�G�D�U�L�N�o�L�� �G�H�÷�L�ú�L�N�O�L�÷�L�� �W�D�O�H�E�L�Q�L��
�(�3�ø�$�ù�¶�D�� �E�L�O�G�L�U�P�H�V�L�� �Y�H�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �W�H�G�D�U�L�N�L�\�O�H�� �E�D�ú�O�D�P�D�N�� �•�]�H�U�H�� ������ �D�\�� �V�•�U�H�O�L�G�L�U���� �%�X�Q�X�Q�O�D��
�E�L�U�O�L�N�W�H���� �W�D�U�D�I�O�D�U�G�D�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�L�� �V�|�]�O�H�ú�P�H�� �V�R�Q�D�� �H�U�P�H�� �W�D�U�L�K�L�Q�G�H�Q�� ������ �J�•�Q�� �|�Q�F�H�� �E�L�O�G�L�U�L�P�G�H��
�E�X�O�X�Q�P�D�G�Õ�÷�Õ���W�D�N�G�L�U�G�H���D�\�Q�Õ���ú�D�U�W�O�D�U�G�D���G�H�Y�D�P��eder. 

�6�|�]�O�H�ú�P�H�� �V�•�U�H�V�L�� �E�R�\�X�Q�F�D�� �W�•�N�H�W�L�F�L�\�H�� �X�\�J�X�O�D�Q�D�F�D�N�� �H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �E�L�U�L�P�� �V�D�W�Õ�ú�� �E�H�G�H�O�L�� �(�3�ø�$�ù�¶�D��
�E�D�÷�O�Õ Gün Öncesi �3�L�\�D�V�D�V�Õ�¶�Q�G�D�Q �D�O�Õ�Q�D�Q���H�O�H�N�W�U�L�N tüketimi için her bir saat için �\�D�\�Õ�P�O�D�Q�D�Q NPTF 
(Kr/kWh) + YEKDEM (Kr/kWh) olarak �X�\�J�X�O�D�Q�Õ�U�� Tüketici, O*** E** �
�
�¶�H �\�D�S�D�F�D�÷�Õ ödemeleri 
�D�Y�D�Q�V�� �|�G�H�P�H�� �K�H�V�D�S�O�D�U�Õ�Q�G�D�Q�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�U���� �$�Y�D�Q�V�� �|�G�H�P�H�� �K�H�V�D�S�O�D�P�D�O�D�U�Õ�Q�G�D�� �N�X�O�O�D�Q�Õ�O�D�F�D�N�� �R�O�D�Q��
tüketim ve fatura bedeli tahmini O*** E**** �W�D�U�D�I�Õ�Q�G�D�Q tüketiciye bildirilir. �<�D�S�Õ�O�D�F�D�N bu ödeme 
avans ödemesi olarak kabul edilir. Her bir ödeme döneminde, önceki dönemin ödemesi tüketim 
�P�L�N�W�D�U�Õ�� �Y�H�� �I�D�W�X�U�D�� �E�H�G�H�O�L�Q�H�� �J�|�U�H�� �W�H�N�U�D�U�� �K�H�V�D�S�O�D�Q�Õ�U���� �)�D�W�X�U�D�� �|�G�H�P�H�O�H�U�L�Q�G�H�� �L�O�J�L�O�L�� �D�\�D�� �L�O�L�ú�N�L�Q�� �D�Y�D�Q�V��
�|�G�H�P�H�V�L���P�D�K�V�X�S���H�G�L�O�L�U�����7�•�N�H�W�L�F�L���K�H�U���E�L�U���K�D�I�W�D�Q�Õ�Q���������J�•�Q�•���D�Y�D�Q�V���E�H�G�H�O�L�Q�L�Q���������¶�O�L�N���N�Õ�V�P�Õ�Q�Õ���Y�H��������
Günü kalan �������¶�O�Xk avans ödeme �W�X�W�D�U�O�D�U�Õ�Q�Õ O*** �(�
�
�
�
�¶�L�Q �E�H�O�L�U�O�H�\�H�F�H�÷�L banka �K�H�V�D�E�Õ�Q�D öder. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�7�H�G�D�U�L�N�o�L�� �D�Y�D�Q�V�� �|�G�H�P�H�V�L�Q�L�� �K�H�V�D�S�O�D�U�N�H�Q�� �W�•�N�H�W�L�F�L�Q�L�Q�� �E�L�O�G�L�U�G�L�÷�L�� �W�•�N�H�W�L�P�� �P�L�N�W�D�U�Õ�Q�Õ�� �H�V�D�V�� �D�O�Õ�U����
�7�H�G�D�U�L�N�o�L�� �W�H�P�L�Q�D�W�� �|�G�H�P�H�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�� �\�H�U�L�Q�H�� �J�H�W�L�U�H�E�L�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �D�Yans ödemelerinin 
�E�H�G�H�O�O�H�U�L�Q�L�� �D�U�W�Õ�U�P�D�� �Y�H�\�D�� �|�G�H�P�H�� �J�•�Q�•�Q�•�� �G�H�÷�L�ú�W�L�U�P�H�� �K�D�N�N�Õ�Q�D�� �V�D�K�L�S�W�L�U���� �ø�O�J�L�O�L�� �W�H�G�D�U�L�N�� �G�|�Q�H�P�L�Q�H��
�L�O�L�ú�N�L�Q faturalar düzenlendikten sonra avans ödemelerinden kalan bakiye tutar �(�3�ø�$�ù �X�]�O�D�ú�W�Õ�U�P�D��
�E�L�O�G�L�U�L�P�L�Q�L���W�D�N�L�S���H�G�H�Q���������ø�ú���J�•�Q�•���W�•�N�H�W�L�F�L���W�D�U�D�I�Õ�Q�G�D�Q tedarikçiye ödenir. 

Tüketicinin son ödeme tarihine kadar fatura bedelini eksiksiz olarak ödememesi halinde tüketici 
�L�K�W�D�U�D�� �J�H�U�H�N�� �R�O�P�D�N�V�Õ�]�Õ�Q�� �W�H�P�H�U�U�•�G�H�� �G�•�ú�P�•�ú�� �V�D�\�Õ�O�Õ�U���� �7�H�G�D�U�L�N�o�L�� �E�X�� �G�X�U�X�P�G�D�� �|�G�H�Q�P�H�\�H�Q�� �H�O�H�N�W�U�L�N��
enerjisi bedeline, son ödeme tarihinden ödeme gününe kadar Amme �$�O�D�F�D�N�O�D�U�Õ�Q�Õ�Q Tahsil Usulü 
�+�D�N�N�Õ�Q�G�D �.�D�Q�X�Q�¶�X�Q 51. Maddesine göre belirlenen oranda gecikme �]�D�P�P�Õ �X�\�J�X�O�D�Q�Õ�U�� Tedarikçi 
�D�\�U�Õ�F�D���I�D�W�X�U�D�Q�Õ�Q���V�R�Q���|�G�H�P�H���W�D�U�L�K�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���������J�•�Q���L�o�L�Q�G�H���|�G�H�Q�P�H�P�H�V�L���G�X�U�X�P�X�Q�G�D���V�|�]�O�H�ú�P�H�\�L��
feshetme ve/veya tüketiciye uyg�X�O�D�G�Õ�÷�Õ�� �L�V�N�R�Q�W�R�� �R�U�D�Q�Õ���H�O�H�N�W�U�L�N�� �H�Q�H�U�M�L�V�L�� �V�D�W�Õ�ú�� �E�L�U�L�P�� �E�H�G�H�O�L�Q�L��
�G�H�÷�L�ú�W�L�U�P�H���K�D�N�N�Õ�Q�D���V�D�K�L�S�W�L�U�� 

 
 

23. �ø�+�5�$�d�d�,�1�,�1�� �)�ø�1�$�1�6�$�/�� �'�8�5�8�0�8�� �9�(�� �)�$�$�/�ø�<�(�7�� �6�2�1�8�d�/�$�5�,�� �+�$�.�.�,�1�'�$��
�%�ø�/�*�ø�/�(�5 

23.1. �ø�K�U�D�o�o�Õ�Q�Õ�Q���.�X�U�X�O�X�Q���P�X�K�D�V�H�E�H���I�L�Q�D�Q�V�D�O���U�D�S�R�U�O�D�P�D���V�W�D�Q�G�D�U�W�O�D�U�Õ���X�\�D�U�Õ�Q�F�D���K�D�]�Õ�U�O�D�Q�D�Q��
�Y�H���L�]�D�K�Q�D�P�H�G�H���\�H�U���D�O�P�D�V�Õ���J�H�U�H�N�H�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�Õ���L�O�H���E�X�Q�O�D�U�D���L�O�L�ú�N�L�Q���E�D�÷�Õ�P�V�Õ�]���G�H�Q�H�W�L�P��
�U�D�S�R�U�O�D�U�Õ�� 

�ù�L�U�N�H�W�¶�L�Q�� �7�)�5�6�¶�\�H�� �J�|�U�H�� �K�D�]�Õ�U�O�D�Q�D�Q�� �Y�H�� �.�X�U�X�O�¶�X�Q�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�H�� �L�O�L�ú�N�L�Q�� �G�•�]�Hnlemeleri 
�o�H�U�o�H�Y�H�V�L�Q�G�H�� �G�H�Q�H�W�L�P�H�� �W�D�E�L�� �W�X�W�X�O�D�Q�� ������������ ���������� �Y�H�� ���������� �\�Õ�O�O�D�U�Õ�� �L�O�H�� ��������������������-31.03.2026 
dönemine �L�O�L�ú�N�L�Q finansal �U�D�S�R�U�O�D�U�Õ ve bunlara �L�O�L�ú�N�L�Q özel �E�D�÷�Õ�P�V�Õ�] denetim �U�D�S�R�U�O�D�U�Õ�Q�D �ù�L�U�N�H�W�¶�L�Q��
Kurumsal internet adresinden (www.kar-demir.com.tr�����X�O�D�ú�Õ�O�D�E�L�O�L�U�����$�\�U�Õ�F�D���V�|�]���N�R�Q�X�V�X���I�L�Q�D�Q�V�D�O��
�U�D�S�R�U�O�D�U���L�O�H���|�]�H�O���E�D�÷�Õ�P�V�Õ�]���G�H�Q�H�W�L�P���U�D�S�R�U�O�D�U�Õ�����L�]�D�K�Q�D�P�H���H�N�L�Q�G�H���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

23.2. �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �G�|�Q�H�P�O�H�U�L�Q�G�H�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�L��
�J�H�U�o�H�N�O�H�ú�W�L�U�H�Q�� �N�X�U�X�O�X�ú�O�D�U�Õ�Q�� �X�Q�Y�D�Q�O�D�U�Õ���� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�� �J�|�U�•�ú�•�� �Y�H�� �G�H�Q�H�W�L�P��
�N�X�U�X�O�X�ú�X�Q�X�Q���V�R�U�X�P�O�X�� �R�U�W�D�N�� �E�D�ú�� �G�H�Q�H�W�o�L�Q�L�Q�� �G�H�÷�L�ú�P�L�ú�� �R�O�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �Q�H�G�H�Q�O�H�U�L�� �K�D�N�N�Õ�Q�G�D��
bilgi: 

�ù�L�U�N�H�W�¶�L�Q�� ������������ ���������� �Y�H�� ���������� �\�Õ�O�O�D�U�Õ�� �L�O�H�� ��������������������-���������������������� �G�|�Q�H�P�L�Q�H�� �L�O�L�ú�N�L�Q�� �I�L�Q�D�Q�V�D�O��
�U�D�S�R�U�O�D�U�Õ�� �$�N�D�G�H�P�L�N�� �%�D�÷�Õ�P�V�Õ�]�� �'�H�Q�H�W�L�P�� �$���ù���� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�H�Q�H�W�O�H�Q�P�L�ú�� �Y�H�� �L�O�J�L�O�L�� �|�]�H�O�� �E�D�÷�Õ�P�V�Õ�]��
�G�H�Q�H�W�L�P���U�D�S�R�U�X���K�D�]�Õ�U�O�D�Q�P�Õ�ú�W�Õ�U�� 

 

 
Finansal 

Tablo 
Dönemi 

 
�%�D�÷�Õ�P�V�Õ�]���'�H�Q�H�W�L�P��

�.�X�U�X�O�X�ú�X�Q�X�Q Ticaret 
�8�Q�Y�D�Q�Õ 

 
�%�D�÷�Õ�P�V�Õ�] Denetim 

�.�X�U�X�O�X�ú�X�Q�X�Q��
Adresi 

�%�D�÷�Õ�P�V�Õ�]���'�H�Q�H�W�L�P��
�.�X�U�X�O�X�ú�X�Q�X�Q��

Sorumlu Ortak  �%�D�ú��
�'�H�Q�H�W�o�L�O�H�U�L�Q�L�Q���$�G�Õ��

�6�R�\�D�G�Õ 

 

 
�*�|�U�•�ú / Sonuç 

01.01.2026- 
31.03.2026 

 
Akademik �%�D�÷�Õ�P�V�Õ�]��

�'�H�Q�H�W�L�P���$���ù�� 

Esentepe Mah. 
Büyükdere Cad. 
No:126/C Blok 

 
Ahmet AKER 

 
Olumlu 

01.01.2025- 
31.12.2025 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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01.01.2024- 
31.12.2024 

 Özsezen �ø�ú Merkezi 
�ù�L�ú�O�L-�ø�6�7�$�1�%�8�/ 

  

01.01.2023- 
31.12.2023 

 
�ù�L�U�N�H�W�¶�L�Q�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �|�]�H�O�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P��
�U�D�S�R�U�X�Q�G�D���R�O�X�P�O�X���J�|�U�•�ú���Y�H�U�L�O�P�L�ú�W�L�U�� 

23.3. �6�R�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�� �W�D�U�L�K�L�Q�G�H�Q�� �V�R�Q�U�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q���� �L�K�U�D�o�o�Õ�Q�Õ�Q�� �Y�H���Y�H�\�D�� �J�U�X�E�X�Q��

�I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�� �Y�H�\�D�� �W�L�F�D�U�L�� �N�R�Q�X�P�X�� �•�]�H�U�L�Q�G�H�� �H�W�N�L�O�L�� �R�O�D�E�L�O�H�F�H�N�� �|�Q�H�P�O�L�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U��
���•�U�H�W�L�P���� �V�D�W�Õ�ú���� �V�W�R�N�O�D�U���� �V�L�S�D�U�L�ú�O�H�U���� �P�D�O�L�\�H�W�� �Y�H�� �V�D�W�Õ�ú�� �I�L�\�D�W�O�D�U�Õ�� �K�D�N�N�Õ�Q�G�D�N�L�� �J�H�O�L�ú�P�H�O�H�U�L�� �G�H��
�L�o�H�U�P�H�O�L�G�L�U�����Y�H�\�D���V�|�]���N�R�Q�X�V�X���K�X�V�X�V�O�D�U�Õ�Q���E�X�O�X�Q�P�D�G�Õ�÷�Õ���K�D�N�N�Õ�Q�G�D���L�I�D�G�H�� 

Yoktur. 

23.4. Proforma finansal bilgiler: 

Yoktur. 

23.5. Proforma finansal bilgilere �L�O�L�ú�N�L�Q �E�D�÷�Õ�P�V�Õ�] güvence raporu: 

Yoktur. 

23.6. �ø�K�U�D�o�o�Õ�Q�Õ�Q esas �V�|�]�O�H�ú�P�H�V�L ile kamuya �D�o�Õ�N�O�D�G�Õ�÷�Õ �G�L�÷�H�U bilgi ve belgelerde yer alan kar 
�S�D�\�Õ�� �G�D�÷�Õ�W�Õ�P�� �H�V�D�V�O�D�U�Õ�� �L�O�H�� �ø�]�D�K�Q�D�P�H�¶�G�H�� �\�H�U�� �D�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �I�L�Q�D�Q�Val tablo dönemleri 
�L�W�L�E�D�U�Õ�\�O�D���N�D�U���G�D�÷�Õ�W�Õ�P�Õ���N�R�Q�X�V�X�Q�G�D���D�O�P�Õ�ú���R�O�G�X�÷�X���N�D�U�D�U�O�D�U�D���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

�ù�L�U�N�H�W esas �V�|�]�O�H�ú�P�H�V�L�Q�L�Q �³�.�D�U�Õ�Q Tespiti ve �'�D�÷�Õ�W�Õ�P�Õ�´ �E�D�ú�O�Õ�N�O�Õ �����¶�L�Q�F�L maddesi �X�\�D�U�Õ�Q�F�D�� kar �S�D�\�Õ��
�G�D�÷�Õ�W�Õ�P�Õ���H�V�D�V�O�D�U�Õ���D�ú�D�÷�Õ�G�D�N�L���ú�H�N�L�O�G�H���E�H�O�L�U�O�H�Q�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W���G�|�Q�H�P�L���V�R�Q�X�Q�G�D���W�H�V�S�L�W���H�G�L�O�H�Q���J�H�O�L�U�O�H�U�L�Q�G�H�Q�����ù�L�U�N�H�W�¶�L�Q���J�H�Q�H�O���J�L�G�H�U�O�H�U�L���L�O�H���ù�L�U�N�H�W��
�W�D�U�D�I�Õ�Q�G�D�Q�� �|�G�H�Q�P�H�V�L�� �Y�H�� �D�\�U�Õ�O�P�D�V�Õ�� �]�R�U�X�Q�O�X�� �R�O�D�Q�� �P�L�N�W�D�U�O�D�U�� �L�O�H�� �ù�L�U�N�H�W�� �W�•�]�H�O�� �N�L�ú�L�O�L�÷�L�� �W�D�U�D�I�Õ�Q�G�D�Q��
�|�G�H�Q�P�H�V�L���J�H�U�H�N�H�Q���]�R�U�X�Q�O�X���Y�H�U�J�L�O�H�U���G�•�ú�•�O�G�•�N�W�H�Q���V�R�Q�U�D���J�H�U�L�\�H���N�D�O�D�Q���Y�H���\�Õ�O�O�Õk bilançoda görülen 
net dönem �N�D�U�Õ�Q�G�D�Q�� varsa �J�H�o�P�L�ú �\�Õ�O�O�D�U �]�D�U�D�U�O�D�U�Õ�Q�Õ�Q �G�•�ú�•�O�P�H�V�L�Q�G�H�Q sonra kalan miktar �D�ú�D�÷�Õ�G�D�N�L��
�V�Õ�U�D���Y�H���H�V�D�V�O�D�U���G�D�K�L�O�L�Q�G�H���G�D�÷�Õ�W�Õ�O�Õ�U�� 

(a) �d�Õ�N�D�U�Õ�O�P�Õ�ú sermayenin �������¶�V�L�Q�H �X�O�D�ú�Õ�Q�F�D�\�D kadar, �����¶�L kanuni yedek akçeye �D�\�U�Õ�O�Õ�U�� 

(b) �.�D�O�D�Q�G�D�Q���� �Y�D�U�V�D�� �\�Õ�O�� �L�o�L�Q�G�H�� �\�D�S�Õ�O�D�Q�� �E�D�÷�Õ�ú�� �W�X�W�D�U�Õ�Q�Õ�Q�� �L�O�D�Y�H�V�L�� �L�O�H�� �E�X�O�X�Q�D�F�D�N�� �P�H�E�O�D�÷�� �•�]�H�U�L�Q�G�H�Q����
�ù�L�U�N�H�W�¶�L�Q�� �N�D�U�� �G�D�÷�Õ�W�Õ�P�� �S�R�O�L�W�L�N�D�V�Õ�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�� �Y�H�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ��
�0�H�Y�]�X�D�W�Õ�Q�D���X�\�J�X�Q���R�O�D�U�D�N���E�L�U�L�Q�F�L���N�D�U���S�D�\�Õ���D�\�U�Õ�O�Õ�U�� 

(c) �<�X�N�D�U�Õ�G�D�N�L�� �L�Q�G�L�U�L�P�O�H�U�� �\�D�S�Õ�O�G�Õ�N�W�D�Q�� �V�R�Q�U�D���� �*�H�Q�H�O�� �.�X�U�X�O���� �N�D�U�� �S�D�\�Õ�Q�Õ�Q���� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ��
�P�H�Y�]�X�D�W�Õ�Q�D uygun olarak yönetim kurulu üyelerine, �R�U�W�D�N�O�Õ�N �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�D ve pay sahibi �G�Õ�ú�Õ�Q�G�D�N�L��
�N�L�ú�L�O�H�U�H���G�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D���N�D�U�D�U���Y�H�U�P�H���K�D�N�N�Õ�Q�D���V�D�K�L�S�W�L�U�� 

���o���� �1�H�W���G�|�Q�H�P���N�D�U�Õ�Q�G�D�Q���� ���D������ ���E���� �Y�H�� ���F���� �E�H�Q�W�O�H�U�L�Q�G�H���E�H�O�L�U�W�L�O�H�Q���P�H�E�O�D�÷�O�D�U���G�•�ú�W�•�N�W�H�Q���V�R�Q�U�D���N�D�O�D�Q��
�N�Õ�V�P�Õ�� Genel Kurul, �N�Õ�V�P�H�Q veya tamamen ikinci kar �S�D�\�Õ olarak �G�D�÷�Õ�W�P�D�\�D veya Türk Ticaret 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�.�D�Q�X�Q�X�¶�Q�X�Q�� ���������� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D�� �N�H�Q�G�L�� �L�V�W�H�÷�L�� �L�O�H�� �D�\�Õ�U�G�Õ�÷�Õ�� �\�H�G�H�N�� �D�N�o�H�� �R�O�D�U�D�N�� �D�\�Õ�U�P�D�\�D��
yetkilidir. 

(d) Pay sahipleriyle kara �L�ú�W�L�U�D�N eden �G�L�÷�H�U kimselere �G�D�÷�Õ�W�Õ�O�P�D�V�Õ �N�D�U�D�U�O�D�ú�W�Õ�U�Õ�O�P�Õ�ú olan �N�Õ�V�Õ�P�G�D�Q����

sermayenin �����¶�L �G�•�ú�•�O�G�•�N�W�H�Q sonra bulunan �W�X�W�D�U�Õ�Q �������¶�X�� Türk Ticaret �.�D�Q�X�Q�X�¶�Q�X�Q �������¶�X�Q�F�X��
�P�D�G�G�H�V�L�Q�L�Q���L�N�L�Q�F�L���I�Õ�N�U�D�V�Õ���X�\�D�U�Õ�Q�F�D���J�H�Q�H�O���N�D�Q�X�Q�L���\�H�G�H�N���D�N�o�H�\�H���H�N�O�H�Q�L�U�� 

�7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�¶�Q�D �J�|�U�H�� �D�\�U�Õ�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �\�H�G�H�N�� �D�N�o�H�O�H�U�� �L�O�H�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�G�H�� �Y�H�\�D�� �N�D�U��
�G�D�÷�Õ�W�Õ�P�� �S�R�O�L�W�L�N�D�V�Õ�Q�G�D�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �L�o�L�Q�� �E�H�O�L�U�O�H�Q�H�Q�� �N�D�U�� �S�D�\�Õ�� �D�\�U�Õ�O�P�D�G�Õ�N�o�D���� �E�D�ú�N�D�� �\�H�G�H�N�� �D�N�o�H��
�D�\�U�Õ�O�P�D�V�Õ�Q�D�����H�U�W�H�V�L���\�Õ�O�D���N�D�U���D�N�W�D�U�Õ�O�P�D�V�Õ�Q�D���Y�H���\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L�Q�H�����R�U�W�D�N�O�Õ�N���o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�D���Y�H 
�S�D�\���V�D�K�L�E�L���G�Õ�ú�Õ�Q�G�D�N�L���N�L�ú�L���Y�H���N�X�U�X�P�O�D�U�D���N�D�U�G�D�Q���S�D�\���G�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D���N�D�U�D�U���Y�H�U�L�O�H�P�H�\�H�F�H�÷�L���J�L�E�L�����S�D�\��
�V�D�K�L�S�O�H�U�L���L�o�L�Q���E�H�O�L�U�O�H�Q�H�Q���N�D�U���S�D�\�Õ���Q�D�N�G�H�Q���|�G�H�Q�P�H�G�L�N�o�H���E�X���N�L�ú�L�O�H�U�H���N�D�U�G�D�Q���S�D�\���G�D�÷�Õ�W�Õ�O�D�P�D�]�� 

�.�D�U�� �S�D�\�Õ���� �G�D�÷�Õ�W�Õ�P�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�H�Y�F�X�W�� �S�D�\�O�D�U�Õ�Q�� �W�•�P�•�Q�H���� �E�X�Q�O�D�U�Õ�Q�� �Lhraç ve iktisap tarihleri 
�G�L�N�N�D�W�H���D�O�Õ�Q�P�D�N�V�Õ�]�Õ�Q���H�ú�L�W���R�O�D�U�D�N���G�D�÷�Õ�W�Õ�O�Õ�U�� 

�'�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D�� �N�D�U�D�U�� �Y�H�U�L�O�H�Q�� �N�D�U�Õ�Q�� �G�D�÷�Õ�W�Õ�P�� �ú�H�N�O�L�� �Y�H�� �]�D�P�D�Q�Õ���� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�Q�X�Q�� �E�X�� �N�R�Q�X�G�D�N�L��
�W�H�N�O�L�I�L���•�]�H�U�L�Q�H���*�H�Q�H�O���.�X�U�X�O�F�D���N�D�U�D�U�O�D�ú�W�Õ�U�Õ�O�Õ�U�� 

�%�X�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�� �K�•�N�•�P�O�H�U�L�Q�H�� �J�|�U�H�� �*�H�Q�H�O�� �.�X�U�X�O�� �W�D�U�D�I�Õ�Q�G�D�Q�� �Y�H�U�L�O�H�Q�� �N�D�U�� �G�D�÷�Õ�W�Õ�P�� �N�D�U�D�U�Õ�� �J�H�U�L��
�D�O�Õ�Q�D�P�D�]�� 

�*�H�Q�H�O�� �.�X�U�X�O���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�� �Y�H�� �L�O�J�L�O�L�� �G�L�÷�H�U�� �P�H�Y�]�X�D�W�� �K�•�N�•�P�O�H�U�L��
�o�H�U�o�H�Y�H�V�L�Q�G�H�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�H�� �N�D�U�� �S�D�\�Õ�� �D�Y�D�Q�V�Õ�� �G�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D�� �N�D�U�D�U�� �Y�H�U�H�E�L�O�L�U���� �.�D�U�� �S�D�\�Õ�� �D�Y�D�Q�V�Õ��
�W�X�W�D�U�Õ�Q�Õ�Q���K�H�V�D�S�O�D�Q�P�D�V�Õ�Q�G�D���Y�H���G�D�÷�Õ�W�Õ�P�Õ�Q�G�D���L�O�J�L�O�L���P�H�Y�]�X�D�W���K�•�N�•�P�O�H�U�L�Q�H���X�\�X�O�X�U�����%�X���D�P�D�o�O�D�����L�O�J�L�O�L��
�K�H�V�D�S���G�|�Q�H�P�L�\�O�H���V�Õ�Q�Õ�U�O�Õ���R�O�P�D�N���•�]�H�U�H���*�H�Q�H�O���.�X�U�X�O���N�D�U�D�U�Õ�\�O�D���<�|�Q�H�W�L�P���.�X�U�X�O�X�Q�D���\�H�W�N�L���Y�H�U�L�O�H�E�L�O�L�U�� 

�ø�]�D�K�Q�D�P�H�¶�G�H yer alan finansal tablo dönemleri �L�W�L�E�D�U�Õ�\�O�D nakit kar �G�D�÷�Õ�W�Õ�P�Õ �\�D�S�Õ�O�P�D�P�Õ�ú�W�Õ�U�� 

23.7. Son 12 �D�\�G�D�� �L�K�U�D�o�o�Õ�Q�Õ�Q�� �Y�H���Y�H�\�D�� �J�U�X�E�X�Q�� �I�L�Q�D�Q�V�D�O�� �G�X�U�X�P�X�� �Y�H�\�D�� �N�D�U�O�Õ�O�Õ�÷�Õ�� �•�]�H�U�L�Q�G�H��
�|�Q�H�P�O�L���H�W�N�L�V�L���R�O�P�X�ú���Y�H�\�D���L�]�O�H�\�H�Q���G�|�Q�H�P�O�H�U�G�H���H�W�N�L�O�L���R�O�D�E�L�O�H�F�H�N���G�D�Y�D�O�D�U�����K�X�N�X�N�L���W�D�N�L�E�D�W�O�D�U���Y�H��
�W�D�K�N�L�P���L�ú�O�H�P�O�H�U�L���Y�H�\�D���V�|�]���N�R�Q�X�V�X���K�X�V�X�V�O�D�U�Õ�Q���E�X�O�X�Q�P�D�G�Õ�÷�Õ���K�D�N�N�Õ�Q�G�D���L�I�D�G�H�� 

�6�R�Q�� ������ �D�\�� �L�o�L�Q�G�H���� �ù�L�U�N�H�W�� �D�O�H�\�K�L�Q�H�� �N�D�U�D�U�D�� �E�D�÷�O�D�Q�P�D�V�Õ�� �K�D�O�L�Q�G�H���� �ù�L�U�N�H�W�L�Q�� �I�D�D�O�L�\�H�W�� �V�R�Q�X�o�O�D�U�Õ�Q�G�D����
finansal durumunda veya �N�D�U�O�Õ�O�Õ�÷�Õ üzerinde tek �E�D�ú�Õ�Q�D veya hep birlikte önemli derecede olumsuz 
�H�W�N�L�V�L���R�O�D�E�L�O�H�F�H�N���K�H�U�K�D�Q�J�L���E�L�U���G�D�Y�D�����K�X�N�X�N�L���W�D�N�L�E�D�W���Y�H�\�D���W�D�K�N�L�P���L�ú�O�H�P�O�H�U�L���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õr. 

�ù�L�U�N�H�W�¶�L�Q faaliyetlerinin �R�O�D�÷�D�Q �D�N�Õ�ú�Õ çerçevesinde taraf �R�O�G�X�÷�X davalar ve takiplere �L�O�L�ú�N�L�Q �G�H�W�D�\�O�Õ��
�E�L�O�J�L�O�H�U�� �L�]�D�K�Q�D�P�H�� �H�N�L�Q�G�H�� �\�H�U�� �Y�H�U�L�O�H�Q�� �%�D�÷�Õ�P�V�Õ�]�� �+�X�N�X�N�o�X�� �5�D�S�R�U�X�¶�Q�G�D�� �G�H�W�D�\�O�Õ�� �ú�H�N�L�O�G�H��
�O�L�V�W�H�O�H�Q�P�L�ú�W�L�U�� 

23.8. �ø�]�D�K�Q�D�P�H�G�H yer verilen denetime tabi �W�X�W�X�O�P�X�ú �G�L�÷�H�U bilgiler: 

Yoktur. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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24. �ø�+�5�$�d VE HALKA ARZ �(�'�ø�/�(�&�(�.  PAYLARA �ø�/�ø�ù�.�ø�1 �%�ø�/�*�ø�/�(�5 

24.1. �ø�K�U�D�o�� �H�G�L�O�H�F�H�N�� �Y�H���Y�H�\�D�� �E�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�H�F�H�N�� �S�D�\�O�D�U�Õ�Q�� �,�6�,�1�� ���X�O�X�V�O�D�U�D�U�D�V�Õ�� �P�H�Q�N�X�O��
�N�Õ�\�P�H�W�� �W�D�Q�Õ�P�O�D�P�D�� �Q�X�P�D�U�D�V�Õ���� �Y�H�\�D�� �E�D�ú�N�D�� �E�H�Q�]�H�U�� �W�D�Q�Õ�P�O�D�P�D�� �N�R�G�X�� �E�L�O�J�L�V�L�� �G�D�K�L�O�� �W�•�U�� �Y�H��
grupl �D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

�+�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U�Õ�Q�� �W�R�S�O�D�P�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�L�� ������������������������ �7�/�� �R�O�X�S���� �E�X�� �S�D�\�O�D�U�Õ�Q��

110.000.000 TL nominal �G�H�÷�H�U�O�L �N�Õ�V�P�Õ sermaye �D�U�W�Õ�U�Õ�P�Õ suretiyle ihraç edilecek (B) grubu �ù�L�U�N�H�W��
�S�D�\�O�D�U�Õ�Q�G�D�Q�� 18.000.000 TL nominal �G�H�÷�H�U�O�L �N�Õ�V�P�Õ ortak �V�D�W�Õ�ú�Õ �N�D�S�V�D�P�Õ�Q�G�D halka arz edilecek 
���%���� �J�U�X�E�X�� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�G�D�Q�� �R�O�X�ú�P�D�N�W�D�G�Õ�U���� �+�D�O�N�D�� �D�U�]�G�D�� �P�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�G�D�Q�� �7�H�Y�I�L�N�� �g�Q�G�H�U��
�.�$�5�$�/�3�¶�H ait 9.000.000 TL nominal �G�H�÷�H�U�O�L (B) grubu �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�� Özge �<�$�6�7�,�¶�\�D ait 

�������������������� �7�/�� �Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����J�U�X�E�X���ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�����g�]�O�H�P���%�$�.�,�5�(�/�¶�H���D�L�W���������������������� �7�/��
�Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����J�U�X�E�X���ù�L�U�N�H�W���S�D�\�O�D�U�Õ���V�D�W�Õ�ú�D���V�X�Q�X�O�D�F�D�N�W�Õ�U�� 

�%�X�� �N�D�S�V�D�P�G�D���� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� �W�R�S�O�D�P�� ������������������������ �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �J�U�X�E�X�� �ù�L�U�N�H�W��
�S�D�\�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���V�X�Q�X�O�P�D�N�W�D�G�Õ�U�� 

 

 

 
Grubu 

 

 
Nama/Hamiline 

�2�O�G�X�÷�X 

 

 
�ø�P�W�L�\�D�]�O�D�U 

 

 
Pay �6�D�\�Õ�V�Õ 

Pay 
�6�D�\�Õ�V�Õ�Q�Õ�Q��
Grup Pay 
�6�D�\�Õ�V�Õ�Q�D��
�2�U�D�Q�Õ 

 
Bir  �3�D�\�Õ�Q��
Nominal 
�'�H�÷�H�U�L��
(TL)  

 

 
Toplam 

(TL)  

 
Mevcut 

Sermayeye 
�2�U�D�Q�Õ 

 
Halka Arz 

�6�R�Q�U�D�V�Õ��
Sermayeye 

�2�U�D�Q�Õ 

B Hamiline Yoktur 128.000.000 %18,66 1,00 128.000.000 %17,78 %15,42 
  TOPLAM 128.000.000 %18,66 1,00 128.000.000 %17,78 %15,42 

 
 

�+�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� ������������������������ �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �J�U�X�E�X�� �S�D�\�O�D�U�Õ�Q�� �K�D�O�N�D�� �D�U�]�� �V�R�Q�U�D�V�Õ��

�R�O�X�ú�D�F�D�N 686.000.000 TL nominal �G�H�÷�H�U�O�L (B) grubu paylar içindeki �R�U�D�Q�Õ %18,66 olurken, halka 
�D�U�]���V�R�Q�U�D�V�Õ���R�O�X�ú�D�F�D�N���������������������������7�/���W�X�W�D�U�Õ�Q�G�D�N�L���ù�L�U�N�H�W���V�H�U�P�D�\�H�V�L�Q�H���R�U�D�Q�Õ�����������������R�O�D�F�D�N�W�Õ�U�� 

�3�D�\�O�D�U�Õ�Q�� �,�6�,�1�� �N�R�G�X�� �6�3�.�� �R�Q�D�\�Õ�Q�Õ�� �W�D�N�L�E�H�Q�� �7�D�N�D�V�E�D�Q�N�¶�W�D�Q�� �W�H�P�L�Q�� �H�G�L�O�H�F�H�N�� �R�O�X�S���� �S�D�\�O�D�U�� �0�.�.��
�Q�H�]�G�L�Q�G�H���N�D�\�G�L�O�H�ú�W�L�U�L�O�H�F�H�N�W�L�U�� 

�ù�L�U�N�H�W�¶�L�Q halka arz öncesinde mevcut �o�Õ�N�D�U�Õ�O�P�Õ�ú sermayesi 720.000.000 TL olup, bu sermaye her 
�E�L�U�L�� ���� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�G�H�� ������������������������ �D�G�H�W�� ���$���� �J�U�X�E�X�� �Q�D�P�D�� �Y�H�� ������������������������ �D�G�H�W�� ���%���� �J�U�X�E�X��
�K�D�P�L�O�L�Q�H���R�O�P�D�N���•�]�H�U�H���W�R�S�O�D�P���������������������������D�G�H�W���S�D�\�G�D�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� ���¶�L�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�U�L�� �Y�H�� �L�G�D�U�H�V�L�� �*�H�Q�H�O�� �.�X�U�X�O��
�W�D�U�D�I�Õ�Q�G�D�Q Türk Ticaret Kanunu ve Sermaye �3�L�\�D�V�D�V�Õ Kanunu hükümleri çerçevesinde seçilecek 
6 ���D�O�W�Õ�� üyeden �R�O�X�ú�D�Q bir yönetim kurulu �W�D�U�D�I�Õ�Q�G�D�Q yürütülür. Yönetim �.�X�U�X�O�X�¶�Q�X�Q üç üyesi 
(A) grubu pay sahiplerinin �o�R�÷�X�Q�O�X�÷�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �D�G�D�\�O�D�U�� �D�U�D�V�Õ�Q�G�D�Q�� �*�H�Q�H�O�� �.�X�U�X�O��
�W�D�U�D�I�Õ�Q�G�D�Q�� �V�H�o�L�O�L�U���� ���$���� �*�U�X�E�X�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �D�G�D�\�� �J�|�V�W�H�U�L�O�H�F�H�N�� �•�\�H�O�H�U�L�Q�� �W�D�P�D�P�Õ��
�E�D�÷�Õ�P�V�Õ�]���•�\�H�O�H�U���G�Õ�ú�Õ�Q�G�D�N�L���•�\�H�O�H�U�G�H�Q���R�O�X�ú�X�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�$�\�U�Õ�F�D���� �ù�L�U�N�H�W�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�V�L�Q�L�Q�� �����¶�Q�F�L�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �R�O�D�÷�D�Q�� �Y�H�� �R�O�D�÷�D�Q�•�V�W�•�� �J�H�Q�H�O�� �N�X�U�X�O��
�W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�G�D�����$���� �J�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���E�H�ú���R�\�� �K�D�N�N�Õ���� ���%���� �J�U�X�E�X���K�H�U���E�L�U���S�D�\�Õ�Q���L�V�H���E�L�U���R�\�� �K�D�N�N�Õ��
�Y�D�U�G�Õ�U�� 

�ù�L�U�N�H�W esas �V�|�]�O�H�ú�P�H�V�L�Q�G�H (B) grubu paylara �W�D�Q�Õ�Q�P�Õ�ú herhangi bir imtiyaz �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U����

�ø�o���N�D�\�Q�D�N�O�D�U�G�D�Q���V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ���\�D�S�Õ�O�P�D�\�D�F�D�N�W�Õ�U�� 

24.2. �3�D�\�O�D�U�Õ�Q hangi mevzuata göre �R�O�X�ú�W�X�U�X�O�G�X�÷�X�� 

�ù�L�U�N�H�W�¶�L�Q merkezi �7�•�U�N�L�\�H�¶�G�H �E�X�O�X�Q�P�D�N�W�D�G�Õ�U ve �ù�L�U�N�H�W T.C. �.�D�Q�X�Q�O�D�U�Õ�Q�D tabidir. �ù�L�U�N�H�W�¶�L�Q �S�D�\�O�D�U�Õ��
�V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���P�H�Y�]�X�D�W�Õ���N�D�S�V�D�P�Õ�Q�G�D���R�O�X�ú�W�X�U�X�O�P�X�ú�W�X�U�� 

24.3. �3�D�\�O�D�U�Õ�Q �N�D�\�G�L�O�H�ú�W�L�U�L�O�L�S �N�D�\�G�L�O�H�ú�W�L�U�L�O�P�H�G�L�÷�L �K�D�N�N�Õ�Q�G�D bilgi: 

�2�U�W�D�N�O�Õ�÷�Õ�P�Õ�]�� �S�D�\�O�D�U�Õ�� �N�D�\�G�L�O�H�ú�W�L�U�P�H�� �H�V�D�V�O�D�U�Õ�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �0�.�.�� �Q�H�]�G�L�Q�G�H�� �N�D�\�G�L�� �R�O�D�U�D�N��
�W�X�W�X�O�P�D�N�W�D�G�Õ�U�� 

24.4. �3�D�\�O�D�U�Õ�Q hangi para birimine göre ihraç �H�G�L�O�G�L�÷�L �K�D�N�N�Õ�Q�G�D bilgi: 

Paylar Türk �/�L�U�D�V�Õ cinsinden �V�D�W�Õ�ú�D sunul�D�F�D�N�W�Õ�U�� 

24.5. �.�Õ�V�Õ�W�O�D�P�D�O�D�U�� �G�D�� �G�D�K�L�O�� �R�O�P�D�N�� �•�]�H�U�H�� �S�D�\�O�D�U�D�� �L�O�L�ú�N�L�Q�� �K�D�N�O�D�U�� �Y�H�� �E�X�� �K�D�N�O�D�U�Õ�� �N�X�O�O�D�Q�P�D��
�S�U�R�V�H�G�•�U�•���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�ø�K�U�D�o�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U���� �L�O�J�L�O�L�� �P�H�Y�]�X�D�W�� �K�•�N�•�P�O�H�U�L�� �X�\�D�U�Õ�Q�F�D�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�H�� �D�ú�D�÷�Õ�G�D�N�L�� �K�D�N�O�D�U�Õ��

�V�D�÷�O�D�P�D�N�W�D�G�Õ�U�� 

Kardan Pay Alma �+�D�N�N�Õ (SPKn md. 19 ve TTK md. 507): Pay sahipleri, �ù�L�U�N�H�W genel kurulu 
�W�D�U�D�I�Õ�Q�G�D�Q�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �N�k�U�� �G�D�÷�Õ�W�Õ�P�� �S�R�O�L�W�L�N�D�O�D�U�Õ�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �Y�H�� �L�O�J�L�O�L�� �P�H�Y�]�X�D�W�� �K�•�N�•�P�O�H�U�L�Q�H��
�X�\�J�X�Q���R�O�D�U�D�N���G�D�÷�Õ�W�Õ�O�D�Q���N�D�U�G�D�Q���S�D�\���D�O�P�D���K�D�N�N�Õ�Q�D���V�D�K�L�S�W�L�U�� 

a) �+�D�N�� �N�D�]�D�Q�Õ�O�D�Q�� �W�D�U�L�K�����+�D�O�N�D�� �D�o�Õ�N�� �R�U�W�D�N�O�Õ�N�O�D�U�G�D�� �N�k�U�� �S�D�\�Õ�� �G�D�÷�Õ�W�Õ�P�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�H�Y�F�X�W��
�S�D�\�O�D�U�Õ�Q tümüne, �E�X�Q�O�D�U�Õ�Q ihraç ve iktisap tarihleri dikkate �D�O�Õ�Q�P�D�N�V�Õ�]�Õ�Q �H�ú�L�W olarak �G�D�÷�Õ�W�Õ�O�Õ�U�� Kar 
�H�O�G�H�� �H�G�L�O�P�H�V�L�� �Y�H�� �N�D�U�� �G�D�÷�Õ�W�Õ�P�Õ�Q�D�� �*�H�Q�H�O�� �.�X�U�X�O�F�D�� �N�D�U�D�U�� �Y�H�U�L�O�P�L�ú�� �R�O�P�D�V�Õ�� �K�D�O�L�Q�G�H���� �G�D�÷�Õ�W�Õ�P�� �W�D�U�L�K�L��
�L�W�L�E�D�U�Õ�\�O�D���S�D�\�O�D�U�Õ�Q���W�•�P�•���N�k�U���S�D�\�Õ���D�O�P�D���K�D�N�N�Õ���H�O�G�H���H�G�H�U�� 

b) �=�D�P�D�Q�D�ú�Õ�P�Õ�����2�U�W�D�N�O�D�U�� �Y�H�� �N�D�U�D�� �N�D�W�Õ�O�D�Q���G�L�÷�H�U���N�L�P�V�H�O�H�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �W�D�K�V�L�O�� �H�G�L�O�P�H�\�H�Q�� �N�D�U�� �S�D�\�Õ��
�E�H�G�H�O�O�H�U�L�� �L�O�H�� �R�U�W�D�N�O�D�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �W�D�K�V�L�O�� �H�G�L�O�P�H�\�H�Q�� �W�H�P�H�W�W�•�� �D�Y�D�Q�V�Õ�� �E�H�G�H�O�O�H�U�L�� �G�D�÷�Õ�W�Õ�P�� �W�D�U�L�K�L�Q�G�H�Q��
�L�W�L�E�D�U�H�Q�� �E�H�ú�� �\�Õ�O�G�D�� �]�D�P�D�Q�� �D�ú�Õ�P�Õ�Q�D�� �X�÷�U�D�U���� �=�D�P�D�Q �D�ú�Õ�P�Õ�Q�D�� �X�÷�U�D�\�D�Q�� �W�H�P�H�W�W�•�� �N�D�U�� �S�D�\�Õ�� �Y�H�� �W�H�P�H�W�W�•��
�D�Y�D�Q�V�Õ���ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q���V�H�U�E�H�V�W�o�H���|�]���Y�D�U�O�Õ�÷�D���G�|�Q�•�ú�W�•�U�•�O�H�E�L�O�L�U�� 

c) �+�D�N�N�Õ�Q �N�X�O�O�D�Q�Õ�P�Õ�Q�D �L�O�L�ú�N�L�Q �V�Õ�Q�Õ�U�O�D�P�D�O�D�U ve bu �K�D�N�N�Õ�Q yurt �G�Õ�ú�Õ�Q�G�D �\�H�U�O�H�ú�L�N pay sahipleri 
�W�D�U�D�I�Õ�Q�G�D�Q�� �N�X�O�O�D�Q�Õ�P�� �S�U�R�V�H�G�•�U�•�����+�D�N�� �N�X�O�O�D�Q�Õ�P�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �V�Õ�Q�Õ�U�O�D�P�D��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� Hak �N�X�O�O�D�Q�Õ�P prosedürü, yurt �G�Õ�ú�Õ�Q�G�D ve yurt içinde �\�H�U�O�H�ú�L�N pay sahipleri için 
�D�\�Q�Õ�G�Õ�U�� 

�3�D�\�O�D�U�Õ���� �0�.�.�� �Q�H�]�G�L�Q�G�H�� �Y�H�� �\�D�W�Õ�U�Õ�P�� �N�X�U�X�O�X�ú�O�D�U�Õ�� �D�O�W�Õ�Q�G�D�N�L�� �\�D�W�Õ�U�Õ�P�F�Õ�� �K�H�V�D�S�O�D�U�Õ�Q�G�D�� �N�D�\�G�H�Q��
saklamada bulunan pay sahiplerinin kâr pay�Õ�� �|�G�H�P�H�O�H�U�L�� �0�.�.�� �D�U�D�F�Õ�O�Õ�÷�Õ�� �L�O�H�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q��
�K�H�V�D�S�O�D�U�Õ�Q�D���D�N�W�D�U�Õ�O�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�7�D�P�� �Y�H�� �G�D�U�� �P�•�N�H�O�O�H�I�� �W�•�]�H�O�� �N�L�ú�L�O�H�U���� �N�D�U�� �S�D�\�Õ�� �D�O�P�D�N�� �•�]�H�U�H�� �\�D�S�D�F�D�N�O�D�U�Õ�� �P�•�U�D�F�D�D�W�W�D�� �P�•�N�H�O�O�H�I�L�\�H�W��
�E�L�O�J�L�O�H�U�L�Q�L�� �L�E�U�D�]�� �H�W�P�H�N�O�H�� �\�•�N�•�P�O�•�G�•�U�O�H�U���� �.�D�U�� �G�D�÷�Õ�W�Õ�P�Õ�Q�G�D�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �0�H�Y�]�X�D�W�Õ�� �L�O�H��
�E�H�O�L�U�O�H�Q�H�Q���V�•�U�H�O�H�U�H���X�\�X�O�X�U�����.�X�U�X�O�¶�X�Q���,�,-�����������V�D�\�Õ�O�Õ���.�D�U���3�D�\�Õ���7�H�E�O�L�÷�L���X�\�D�U�Õ�Q�F�D�����N�D�U���S�D�\�Õ���G�D�÷�Õ�W�Õ�P��
�L�ú�O�H�P�O�H�U�L�Q�H en geç �G�D�÷�Õ�W�Õ�P �N�D�U�D�U�Õ verilen Genel Kurul �W�R�S�O�D�Q�W�Õ�V�Õ�Q�Õ�Q �\�D�S�Õ�O�G�Õ�÷�Õ hesap dönemi sonu 
�L�W�L�E�D�U�Õ�\�O�D���E�D�ú�O�D�Q�P�D�V�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�� 

d) Kar �S�D�\�Õ �R�U�D�Q�Õ veya hesaplanma yöntemi, ödemelerin dönemleri ve kümülatif mahiyette 
olup �R�O�P�D�G�Õ�÷�Õ�� Kar �S�D�\�Õ �R�U�D�Q�Õ�� hesaplama yöntemi ve ödemelere �L�O�L�ú�N�L�Q prosedürlerde Sermaye 
�3�L�\�D�V�D�V�Õ �0�H�Y�]�X�D�W�Õ�� Sermaye �3�L�\�D�V�D�V�Õ �.�X�U�X�O�X�¶�Q�X�Q���\�D�\�Õ�P�O�D�P�Õ�ú �R�O�G�X�÷�X ilke �N�D�U�D�U�O�D�U�Õ�� �W�H�E�O�L�÷�O�H�U ile 
�L�O�J�L�O�L�� �G�L�÷�H�U�� �N�D�Q�X�Q�� �Y�H�� �V�D�L�U�� �P�H�Y�]�X�D�W�� �L�O�H�� �ù�L�U�N�H�W�� �(�V�D�V�� �6�|�]�O�H�ú�P�H�V�L�¶�Q�H�� �X�\�X�O�X�U���� �'�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D�� �N�D�U�D�U��
�Y�H�U�L�O�H�Q���N�D�U�Õ�Q���G�D�÷�Õ�W�Õ�P���ú�H�N�O�L���Y�H���]�D�P�D�Q�Õ�����<�|�Q�H�W�L�P���.�X�U�X�O�X�¶�Q�X�Q���E�X���N�R�Q�X�G�D�N�L���W�H�N�O�L�I�L���•�]�H�U�L�Q�H���*�H�Q�H�O��
�.�X�U�X�O�F�D���N�D�U�D�U�O�D�ú�W�Õ�U�Õ�O�Õ�U�� 

�ù�L�U�N�H�W Esas �6�|�]�O�H�ú�P�H�V�L�
�Q�L�Q 15. maddesi �X�\�D�U�Õ�Q�F�D�� 

�ù�L�U�N�H�W�¶�L�Q���I�D�D�O�L�\�H�W���G�|�Q�H�P�L���V�R�Q�X�Q�G�D���W�H�V�S�L�W���H�G�L�O�H�Q���J�H�O�L�U�O�H�U�L�Q�G�H�Q�����ù�L�U�N�H�W�¶�L�Q���J�H�Q�H�O���J�L�G�H�U�O�H�U�L���L�O�H���ù�L�U�N�H�W��

�W�D�U�D�I�Õ�Q�G�D�Q�� �|�G�H�Q�P�H�V�L�� �Y�H�� �D�\�U�Õ�O�P�D�V�Õ�� �]�R�U�X�Q�O�X�� �R�O�D�Q�� �P�L�N�W�D�U�O�D�U�� �L�O�H�� �ù�L�U�N�H�W�� �W�•�]�H�O�� �N�L�ú�L�O�L�÷�L�� �W�D�U�D�I�Õ�Q�G�D�Q��
�|�G�H�Q�P�H�V�L���J�H�U�H�N�H�Q���]�R�U�X�Q�O�X���Y�H�U�J�L�O�H�U���G�•�ú�•�O�G�•�N�W�H�Q���V�R�Q�U�D���J�H�U�L�\�H���N�D�O�D�Q���Y�H���\�Õ�O�O�Õ�N���E�L�O�D�Q�o�R�G�D���J�|�U�•�O�H�Q��
net dönem �N�D�U�Õ�Q�G�D�Q�� varsa �J�H�o�P�L�ú �\�Õ�O�O�D�U �]�D�U�D�U�O�D�U�Õ�Q�Õ�Q �G�•�ú�•�O�P�H�V�L�Q�G�H�Q sonra kalan miktar �D�ú�D�÷�Õ�G�D�N�L��
�V�Õ�U�D���Y�H���H�V�D�V�O�D�U���G�D�K�L�O�L�Q�G�H���G�D�÷�Õ�W�Õ�O�Õ�U�� 

(a) �d�Õ�N�D�U�Õ�O�P�Õ�ú sermayenin �������¶�V�L�Q�H �X�O�D�ú�Õ�Q�F�D�\�D kadar, �����¶�L kanuni yedek akçeye �D�\�U�Õ�O�Õ�U�� 

(b) �.�D�O�D�Q�G�D�Q���� �Y�D�U�V�D�� �\�Õ�O�� �L�o�L�Q�G�H�� �\�D�S�Õ�O�D�Q�� �E�D�÷�Õ�ú�� �W�X�W�D�U�Õ�Q�Õ�Q�� �L�O�D�Y�H�V�L�� �L�O�H�� �E�X�O�X�Q�D�F�D�N�� �P�H�E�O�D�÷�� �•�]�H�U�L�Q�G�H�Q����
�ù�L�U�N�H�W�¶�L�Q�� �N�D�U�� �G�D�÷�Õ�W�Õ�P�� �S�R�O�L�W�L�N�D�V�Õ�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �7�•�U�N�� �7�L�F�D�U�H�W�� �.�D�Q�X�Q�X�� �Y�H�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ��
�0�H�Y�]�X�D�W�Õ�Q�D���X�\�J�X�Q���R�O�D�U�D�N���E�L�U�L�Q�F�L���N�D�U���S�D�\�Õ���D�\�U�Õ�O�Õ�U�� 

(c) �<�X�N�D�U�Õ�G�D�N�L�� �L�Q�G�L�U�L�P�O�H�U�� �\�D�S�Õ�O�G�Õ�N�W�D�Q�� �V�R�Q�U�D���� �*�H�Q�H�O�� �.�X�U�X�O���� �N�D�U�� �S�D�\�Õ�Q�Õ�Q���� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ��
�P�H�Y�]�X�D�W�Õ�Q�D uygun olarak yönetim kurulu üyelerine, �R�U�W�D�N�O�Õ�N �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�D ve pay sahibi �G�Õ�ú�Õ�Q�G�D�N�L��
�N�L�ú�L�O�H�U�H���G�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D���N�D�U�D�U���Y�H�U�P�H���K�D�N�N�Õ�Q�D���V�D�K�L�S�W�L�U�� 

���o���� �1�H�W���G�|�Q�H�P���N�D�U�Õ�Q�G�D�Q���� ���D������ ���E���� �Y�H�����F�����E�H�Q�W�O�H�U�L�Q�G�H���E�H�O�L�U�W�L�O�H�Q���P�H�E�O�D�÷�O�D�U���G�•�ú�W�•�N�W�H�Q���V�R�Q�U�D���N�D�O�D�Q��
�N�Õ�V�P�Õ�����*�H�Q�H�O���.�X�U�X�O�����N�Õ�V�P�H�Q���Y�H�\�D���W�D�P�D�P�H�Q���L�N�L�Q�F�L���N�D�U���S�D�\�Õ���R�O�D�U�D�N���G�D�÷�Õ�W�P�D�\�D���Y�H�\�D���7�•�U�N���7�L�F�D�U�H�W��
�.�D�Q�X�Q�X�¶�Q�X�Q�� ���������� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D�� �N�H�Q�G�L�� �L�V�W�H�÷�L�� �L�O�H�� �D�\�Õ�U�G�Õ�÷�Õ�� �\�H�G�H�N�� �D�N�o�H�� �R�O�D�U�D�N�� �D�\�Õ�U�P�D�\�D��
yetkilidir. 

(d) Pay sahipleriyle kara �L�ú�W�L�U�D�N eden �G�L�÷�H�U kimselere �G�D�÷�Õ�W�Õ�O�P�D�V�Õ �N�D�U�D�U�O�D�ú�W�Õ�U�Õ�O�P�Õ�ú olan �N�Õ�V�Õ�P�G�D�Q����
sermayenin �����¶�L �G�•�ú�•�O�G�•�N�W�H�Q sonra bulunan �W�X�W�D�U�Õ�Q �������¶�X�� Türk Ticaret �.�D�Q�X�Q�X�¶�Q�X�Q �������¶�X�Q�F�X��
�P�D�G�G�H�V�L�Q�L�Q���L�N�L�Q�F�L���I�Õ�N�U�D�V�Õ���X�\�D�U�Õ�Q�F�D���J�H�Q�H�O���N�D�Q�X�Q�L���\�H�G�H�N���D�N�o�H�\�H���H�N�O�H�Q�L�U�� 

Türk Ticaret �.�D�Q�X�Q�X�¶�Q�D�� �J�|�U�H�� �D�\�U�Õ�O�P�D�V�Õ�� �J�H�U�H�N�H�Q�� �\�H�G�H�N�� �D�N�o�H�O�H�U�� �L�O�H�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�G�H�� �Y�H�\�D�� �N�D�U��
�G�D�÷�Õ�W�Õ�P�� �S�R�O�L�W�L�N�D�V�Õ�Q�G�D�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �L�o�L�Q�� �E�H�O�L�U�O�H�Q�H�Q�� �N�D�U�� �S�D�\�Õ�� �D�\�U�Õ�O�P�D�G�Õ�N�o�D���� �E�D�ú�N�D�� �\�H�G�H�N�� �D�N�o�H��
�D�\�U�Õ�O�P�D�V�Õ�Q�D�����H�U�W�H�V�L���\�Õ�O�D���N�D�U���D�N�W�D�U�Õ�O�P�D�V�Õ�Q�D���Y�H���\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L�Q�H�����R�U�W�D�N�O�Õ�N���o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�D���Y�H��
�S�D�\���V�D�K�L�E�L���G�Õ�ú�Õ�Q�G�D�N�L���N�L�ú�L���Y�H���N�X�U�X�P�O�D�U�D���N�D�U�G�D�Q���S�D�\���G�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D���N�D�U�D�U���Y�H�U�L�O�H�P�H�\�H�F�H�÷�L���J�L�E�L�����S�D�\��
�V�D�K�L�S�O�H�U�L���L�o�L�Q���E�H�O�L�U�O�H�Q�H�Q���N�D�U���S�D�\�Õ���Q�D�N�G�H�Q���|�G�H�Q�P�H�G�L�N�o�H���E�X���N�L�ú�L�O�H�U�H���N�D�U�G�D�Q���S�D�\���G�D�÷�Õ�W�Õ�O�D�P�D�]�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�.�D�U�� �S�D�\�Õ���� �G�D�÷�Õ�W�Õ�P�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �P�H�Y�F�X�W�� �S�D�\�O�D�U�Õ�Q�� �W�•�P�•�Q�H���� �E�X�Q�O�D�U�Õ�Q�� �L�K�U�D�o�� �Y�H�� �L�N�W�L�V�D�S�� �W�D�U�L�K�O�H�U�L��
�G�L�N�N�D�W�H���D�O�Õ�Q�P�D�N�V�Õ�]�Õ�Q���H�ú�L�W���R�O�D�U�D�N���G�D�÷�Õ�W�Õ�O�Õ�U�� 

�'�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D�� �N�D�U�D�U�� �Y�H�U�L�O�H�Q�� �N�D�U�Õ�Q�� �G�D�÷�Õ�W�Õ�P�� �ú�H�N�O�L�� �Y�H�� �]�D�P�D�Q�Õ���� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�Q�X�Q�� �E�X�� �N�R�Q�X�G�D�N�L��

�W�H�N�O�L�I�L���•�]�H�U�L�Q�H���*�H�Q�H�O���.�X�U�X�O�F�D���N�D�U�D�U�O�D�ú�W�Õ�U�Õ�O�Õ�U�� 

�%�X�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�� �K�•�N�•�P�O�H�U�L�Q�H�� �J�|�U�H�� �*�H�Q�H�O�� �.�X�U�X�O�� �W�D�U�D�I�Õ�Q�G�D�Q�� �Y�H�U�L�O�H�Q�� �N�D�U�� �G�D�÷�Õ�W�Õ�P�� �N�D�U�D�U�Õ�� �J�H�U�L��

�D�O�Õ�Q�D�P�D�]�� 

�*�H�Q�H�O�� �.�X�U�X�O���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�� �Y�H�� �L�O�J�L�O�L�� �G�L�÷�H�U�� �P�H�Y�]�X�D�W�� �K�•�N�•�P�O�H�U�L��

�o�H�U�o�H�Y�H�V�L�Q�G�H�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�H�� �N�D�U�� �S�D�\�Õ�� �D�Y�D�Q�V�Õ�� �G�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q�D�� �N�D�U�D�U�� �Y�H�U�H�E�L�O�L�U���� �.�D�U�� �S�D�\�Õ�� �D�Y�D�Q�V�Õ��
�W�X�W�D�U�Õ�Q�Õ�Q���K�H�V�D�S�O�D�Q�P�D�V�Õ�Q�G�D���Y�H���G�D�÷�Õ�W�Õ�P�Õ�Q�G�D���L�O�J�L�O�L���P�H�Y�]�X�D�W���K�•�N�•�P�O�H�U�L�Q�H���X�\�X�O�X�U�����%�X���D�P�D�o�O�D�����L�O�J�L�O�L��
�K�H�V�D�S���G�|�Q�H�P�L�\�O�H���V�Õ�Q�Õ�U�O�Õ���R�O�P�D�N���•�]�H�U�H���*�H�Q�H�O���.�X�U�X�O���N�D�U�D�U�Õ�\�O�D���<�|�Q�H�W�L�P���.�X�U�X�O�X�Q�D���\�H�W�N�L���Y�H�U�L�O�H�E�L�O�L�U�� 

�<�H�Q�L���3�D�\���$�O�P�D���+�D�N�N�Õ�����7�7�.���P�G���������������N�D�\�Õ�W�O�Õ���V�H�U�P�D�\�H���V�L�V�W�H�P�L�Q�G�H�N�L���R�U�W�D�N�O�Õ�N�O�D�U���L�o�L�Q���6�3�.�Q��
md. 18, II-�����������V�D�\�Õ�O�Õ���.�D�\�Õ�W�O�Õ���6�H�U�P�D�\�H���6�L�V�W�H�P�L���7�H�E�O�L�÷�L�����9�,�,-�������������V�D�\�Õ�O�Õ���3�D�\���7�H�E�O�L�÷�L���� 

TTK md. 461 �X�\�D�U�Õ�Q�F�D�� her pay sahibi, mevcut �S�D�\�O�D�U�Õ�Q�Õ�Q sermayeye �R�U�D�Q�Õ�Q�D göre, yeni �o�Õ�N�D�U�Õ�O�D�Q��
�S�D�\�O�D�U�Õ alma �K�D�N�N�Õ�Q�Õ haizdir. Ancak, Esas �6�|�]�O�H�ú�P�H�¶�Q�L�Q ���¶�Q�F�Õ maddesi �X�\�D�U�Õ�Q�F�D Yönetim Kurulu 
�V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ���N�D�U�D�U�Õ�Q�G�D���\�H�Q�L���S�D�\���K�D�N�O�D�U�Õ�Q�Õ���V�Õ�Q�Õ�U�O�D�Q�G�Õ�U�P�D�\�D���\�H�W�N�L�O�L�G�L�U�� 

Yeni pay almaya �L�O�L�ú�N�L�Q �K�D�N�O�D�U�Õ�Q �N�X�O�O�D�Q�Õ�P �L�ú�O�H�P�O�H�U�L MKK �W�D�U�D�I�Õ�Q�G�D�Q �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N�W�L�U�� 

SPKn md. 18 �X�\�D�U�Õ�Q�F�D�� �N�D�\�Õ�W�O�Õ sermaye sisteminde, �o�Õ�N�D�U�Õ�O�D�Q paylar tamamen �V�D�W�Õ�O�D�U�D�N bedelleri 
�|�G�H�Q�P�H�G�L�N�o�H���Y�H�\�D���V�D�W�Õ�O�D�P�D�\�D�Q���S�D�\�O�D�U���L�S�W�D�O���H�G�L�O�P�H�G�L�N�o�H���\�H�Q�L���S�D�\���o�Õ�N�D�U�Õ�O�D�P�D�]�� 

Bedelsiz Pay Edinme (TTK md. 462, SPKn md. 19): 

�7�7�.���P�G�������������X�\�D�U�Õ�Q�F�D�����H�V�D�V���V�|�]�O�H�ú�P�H���Y�H�\�D���J�H�Q�H�O���N�X�U�X�O���N�D�U�D�U�Õ�\�O�D���D�\�U�Õ�O�P�Õ�ú���Y�H���E�H�O�L�U�O�L���E�L�U��amaca 
�|�]�J�•�O�H�Q�P�H�P�L�ú�� �\�H�G�H�N�� �D�N�o�H�O�H�U�� �L�O�H�� �N�D�Q�X�Q�L�� �\�H�G�H�N�� �D�N�o�H�O�H�U�L�Q�� �V�H�U�E�H�V�W�o�H�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�H�Q�� �N�Õ�V�Õ�P�O�D�U�Õ�� �Y�H��
�P�H�Y�]�X�D�W�Õ�Q�� �E�L�O�D�Q�o�R�\�D�� �N�R�Q�X�O�P�D�V�Õ�Q�D�� �Y�H�� �V�H�U�P�D�\�H�\�H�� �H�N�O�H�Q�P�H�V�L�Q�H�� �L�]�L�Q�� �Y�H�U�G�L�÷�L�� �I�R�Q�O�D�U�� �V�H�U�P�D�\�H�\�H��
�G�|�Q�•�ú�W�•�U�•�O�H�U�H�N�� �V�H�U�P�D�\�H�� �L�o�� �N�D�\�Q�D�N�O�D�U�G�D�Q�� �D�U�W�Õ�U�Õ�O�D�E�L�O�L�U���� �$�U�W�Õ�U�Õ�P�Õ�Q�� �W�H�V�F�L�O�L ile o anda mevcut pay 
�V�D�K�L�S�O�H�U�L�� �P�H�Y�F�X�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �V�H�U�P�D�\�H�\�H�� �R�U�D�Q�Õ�Q�D�� �J�|�U�H�� �E�H�G�H�O�V�L�]�� �S�D�\�O�D�U�Õ�� �N�H�Q�G�L�O�L�÷�L�Q�G�H�Q�� �L�N�W�L�V�D�S��
ederler. 

�6�3�.�Q���P�G�����������X�\�D�U�Õ�Q�F�D�����K�D�O�N�D���D�o�Õ�N���R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q���V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�O�D�U�Õ�Q�G�D�����E�H�G�H�O�V�L�]���S�D�\�O�D�U���D�U�W�Õ�U�Õ�P��
�W�D�U�L�K�L�Q�G�H�N�L���P�H�Y�F�X�W���S�D�\�O�D�U�D���G�D�÷�Õ�W�Õ�O�Õ�U�� 

Tasfiyeden Pay Alma �+�D�N�N�Õ (TTK md. 507): 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �ù�L�U�N�H�W�¶�L�Q�� �V�R�Q�D�� �H�U�P�H�V�L�� �K�k�O�L�Q�G�H�� �K�H�U�� �S�D�\�� �V�D�K�L�E�L���� �(�V�D�V�� �6�|�]�O�H�ú�P�H�¶�G�H�� �V�R�Q�D��
�H�U�H�Q�� �ù�L�U�N�H�W�¶�L�Q�� �P�D�O�� �Y�D�U�O�Õ�÷�Õ�Q�Õ�Q�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �E�D�ú�N�D�� �E�L�U�� �K�•�N�•�P�� �E�X�O�X�Q�P�D�G�Õ�÷�Õ�� �W�D�N�G�L�U�G�H����
�W�D�V�I�L�\�H���V�R�Q�X�F�X�Q�G�D���N�D�O�D�Q���W�X�W�D�U�D���S�D�\�Õ �R�U�D�Q�Õ�Q�G�D���N�D�W�Õ�O�Õ�U�� 

Genel Kurula Davet ve �.�D�W�Õ�O�P�D �+�D�N�N�Õ (SPKn md. 29, 30, TTK md. 414, 415, 419, 425, 
1527): 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �S�D�\�� �V�D�K�L�E�L���� �S�D�\�O�D�U�Õ�Q�G�D�Q�� �G�R�÷�D�Q�� �K�D�N�O�D�U�Õ�Q�Õ�� �N�X�O�O�D�Q�P�D�N�� �L�o�L�Q���� �J�H�Q�H�O�� �N�X�U�X�O�D��
�N�H�Q�G�L�V�L�� �N�D�W�Õ�O�D�E�L�O�H�F�H�÷�L�� �J�L�E�L���� �S�D�\�� �V�D�K�L�E�L �R�O�D�Q�� �Y�H�\�D�� �R�O�P�D�\�D�Q�� �E�L�U�� �N�L�ú�L�\�L�� �G�H�� �W�H�P�V�L�O�F�L�V�L�� �R�O�D�U�D�N�� �J�H�Q�H�O��
kurula yollayabilir. 

TTK md. 1527 �X�\�D�U�Õ�Q�F�D�� anonim �ú�L�U�N�H�W�O�H�U�G�H genel kurullara elektronik ortamda �N�D�W�Õ�O�P�D�� öneride 
�E�X�O�X�Q�P�D���� �J�|�U�•�ú�� �D�o�Õ�N�O�D�P�D�� �Y�H�� �R�\�� �Y�H�U�P�H���� �I�L�]�L�N�v�� �N�D�W�Õ�O�P�D�Q�Õ�Q�� �Y�H�� �R�\�� �Y�H�U�P�H�Q�L�Q�� �E�•�W�•�Q�� �K�X�N�X�N�L��
�V�R�Q�X�o�O�D�U�Õ�Q�Õ���G�R�÷�X�U�X�U�� 

�6�3�.�Q�� �P�G���� ������ �X�\�D�U�Õ�Q�F�D���� �K�D�O�N�D�� �D�o�Õ�N�� �R�U�W�D�N�O�Õ�N�O�D�U�� �J�H�Q�H�O�� �N�X�U�X�O�O�D�U�Õ�Q�Õ���� �W�R�S�O�D�Q�W�Õ�\�D���� �H�V�D�V�� �V�|�]�O�H�ú�P�H�G�H��

�J�|�V�W�H�U�L�O�H�Q�� �ú�H�N�L�O�G�H���� �R�U�W�D�N�O�Õ�÷�Õ�Q�� �L�Q�W�H�U�Q�H�W�� �V�L�W�H�V�L�� �Y�H�� �.�$�3�� �L�O�H�� �.�X�U�X�O�F�D�� �E�H�O�L�U�O�H�Q�H�Q�� �G�L�÷�H�U�� �\�H�U�O�H�U�G�H��
�\�D�\�Õ�P�O�D�Q�D�Q���L�O�D�Q�O�D���o�D�÷�Õ�U�P�D�N���]�R�U�X�Q�G�D�G�Õ�U�O�D�U�����%�X���o�D�÷�U�Õ�� �L�O�D�Q���Y�H���W�R�S�O�D�Q�W�Õ���J�•�Q�O�H�U�L���K�D�U�L�o���R�O�P�D�N���•�]�H�U�H����
�W�R�S�O�D�Q�W�Õ���W�D�U�L�K�L�Q�G�H�Q���H�Q���D�]���•�o���K�D�I�W�D���|�Q�F�H���\�D�S�Õ�O�Õ�U�� 

�6�3�.�Q�� �P�G���� ������ �X�\�D�U�Õ�Q�F�D���� �J�H�Q�H�O�� �N�X�U�X�O�D�� �N�D�W�Õ�O�P�D�� �Y�H�� �R�\�� �N�X�O�O�D�Q�P�D�� �K�D�N�N�Õ���� �S�D�\�� �V�D�K�L�E�L�Q�L�Q�� �S�D�\�O�D�U�Õ�Q�Õ��
herhangi bir �N�X�U�X�O�X�ú nezdinde depo etmesi �ú�D�U�W�Õ�Q�D �E�D�÷�O�D�Q�D�P�D�]�� �3�D�\�O�D�U�Õ kayden izlenen halka �D�o�Õ�N��
�R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�� �J�H�Q�H�O�� �N�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�O�D�U�Õ�Q�D���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �0�.�.�¶�G�D�Q�� �V�D�÷�O�D�Q�D�Q�� �S�D�\��
sahipleri listesi dikkate �D�O�Õ�Q�D�U�D�N �R�O�X�ú�W�X�U�X�O�D�Q �K�D�]�Õ�U bulunanlar listesinde �D�G�Õ yer alan pay sahipleri 
�N�D�W�Õ�O�D�E�L�O�L�U�� Bu listede �D�G�Õ bulunan hak sahipleri kimlik göstererek genel kurula �N�D�W�Õ�O�Õ�U�O�D�U�� �3�D�\�O�D�U�Õ��
�N�D�\�G�H�Q���L�]�O�H�Q�H�Q���D�Q�R�Q�L�P���R�U�W�D�N�O�Õ�N���J�H�Q�H�O���N�X�U�X�O�O�D�U�Õ�Q�D���H�O�H�N�W�U�R�Q�L�N���R�U�W�D�P�G�D���N�D�W�Õ�O�Õ�P�����0�.�.���W�D�U�D�I�Õ�Q�G�D�Q��
�V�D�÷�O�D�Q�D�Q���H�O�H�N�W�U�R�Q�L�N���R�U�W�D�P���•�]�H�U�L�Q�G�H�Q���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�L�U�� 

Genel �.�X�U�X�O�¶�G�D Müzakerelere �.�D�W�Õ�O�P�D �+�D�N�N�Õ (TTK md. 407, 409, 417): 

�7�7�.���P�G�������������X�\�D�U�Õ�Q�F�D���� �S�D�\���V�D�K�L�S�O�H�U�L���ú�L�U�N�H�W���L�ú�O�H�U�L�Q�H���L�O�L�ú�N�L�Q���K�D�N�O�D�U�Õ�Q�Õ���J�H�Q�H�O���N�X�U�X�O�G�D���N�X�O�O�D�Q�Õ�U�O�D�U����
�.�D�Q�X�Q�L���L�V�W�L�V�Q�D�O�D�U���V�D�N�O�Õ�G�Õ�U�� 

TTK md. 409 �X�\�D�U�Õ�Q�F�D�� genel kurullar �R�O�D�÷�D�Q ve �R�O�D�÷�D�Q�•�V�W�• �W�R�S�O�D�Q�Õ�U�� �2�O�D�÷�D�Q �W�R�S�O�D�Q�W�Õ her faaliyet 
dönemi sonunda�Q���L�W�L�E�D�U�H�Q���•�o���D�\�� �L�o�L�Q�G�H�� �\�D�S�Õ�O�Õ�U���� �%�X���W�R�S�O�D�Q�W�Õ�O�D�U�G�D���� �R�U�J�D�Q�O�D�U�Õ�Q���V�H�o�L�P�L�Q�H�����I�L�Q�D�Q�V�D�O��
�W�D�E�O�R�O�D�U�D�����\�|�Q�H�W�L�P���N�X�U�X�O�X�Q�X�Q���\�Õ�O�O�Õ�N���U�D�S�R�U�X�Q�D�����N�k�U�Õ�Q���N�X�O�O�D�Q�Õ�P���ú�H�N�O�L�Q�H�����G�D�÷�Õ�W�Õ�O�D�F�D�N���N�k�U���Y�H���N�D�]�D�Q�o��
�S�D�\�O�D�U�Õ�Q�Õ�Q�� �R�U�D�Q�O�D�U�Õ�Q�Õ�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L�Q�H���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�Q�L�Q�� �L�E�U�D�O�D�U�Õ�� �L�O�H�� �Iaaliyet dönemini 
�L�O�J�L�O�H�Q�G�L�U�H�Q�� �Y�H�� �J�H�U�H�N�O�L�� �J�|�U�•�O�H�Q�� �G�L�÷�H�U�� �N�R�Q�X�O�D�U�D�� �L�O�L�ú�N�L�Q�� �P�•�]�D�N�H�U�H�� �\�D�S�Õ�O�Õ�U���� �N�D�U�D�U�� �D�O�Õ�Q�Õ�U���� �*�H�U�H�N�W�L�÷�L��
�W�D�N�G�L�U�G�H���J�H�Q�H�O���N�X�U�X�O���R�O�D�÷�D�Q�•�V�W�•���W�R�S�O�D�Q�W�Õ�\�D���o�D�÷�U�Õ�O�Õ�U�� 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X���� �6�3�.�Q�¶�Q�L�Q�� ������ �•�Q�F�•�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D�� �J�H�Q�H�O�� �N�X�U�X�O�D��
�N�D�W�Õ�O�D�E�L�O�H�F�H�N�� �N�D�\�G�H�Q�� �L�]�O�H�Q�H�Q�� �S�D�\�O�D�U�Õ�Q�� �V�D�K�L�S�O�H�U�L�Q�H�� �L�O�L�ú�N�L�Q�� �O�L�V�W�H�\�L���� �0�.�.�¶�G�D�Q�� �V�D�÷�O�D�\�D�F�D�÷�Õ�� �³�S�D�\��
�V�D�K�L�S�O�H�U�L���o�L�]�H�O�J�H�V�L�´�Q�H���J�|�U�H���G�•�]�H�Q�O�H�U�� 

Oy �+�D�N�N�Õ (SPKn md. 30 ve TTK md. 432, 433, 434, 435, 436): 

TTK md. 434 �X�\�D�U�Õ�Q�F�D�� her pay sahibi sadece bir paya sahip olsa da en az bir oy �K�D�N�N�Õ�Q�Õ haizdir. 
�3�D�\�� �V�D�K�L�S�O�H�U�L���� �R�\�� �K�D�N�O�D�U�Õ�Q�Õ�� �J�H�Q�H�O�� �N�X�U�X�O�G�D���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �W�R�S�O�D�P�� �L�W�L�E�D�U�v�� �G�H�÷�H�U�L�\�O�H�� �R�U�D�Q�W�Õ�O�Õ�� �R�O�D�U�D�N��
�N�X�O�O�D�Q�Õ�U�� 

�7�7�.���P�G�������������X�\�D�U�Õ�Q�F�D�����E�L�U���S�D�\�����E�L�U�G�H�Q���o�R�N���N�L�ú�L�Q�L�Q���R�U�W�D�N���P�•�O�N�L�\�H�W�L�Q�G�H�\�V�H�����E�X�Q�O�D�U���L�o�O�H�U�L�Q�G�H�Q���E�L�U�L�Q�L��
�Y�H�\�D�� �•�o�•�Q�F�•�� �E�L�U�� �N�L�ú�L�\�L���� �J�H�Q�H�O�� �N�X�U�X�O�G�D�� �S�D�\�G�D�Q�� �G�R�÷�D�Q�� �K�D�N�O�D�U�Õ�Q�Õ�� �N�X�O�O�D�Q�P�D�V�Õ�� �L�o�L�Q�� �W�H�P�V�L�O�F�L�� �R�O�D�U�D�N 
atayabilirler. Bir �S�D�\�Õ�Q üzerinde intifa �K�D�N�N�Õ �E�X�O�X�Q�P�D�V�Õ hâlinde, aksi �N�D�U�D�U�O�D�ú�W�Õ�U�Õ�O�P�D�P�Õ�ú�V�D�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�R�\�� �K�D�N�N�Õ���� �L�Q�W�L�I�D�� �K�D�N�N�Õ�� �V�D�K�L�E�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �N�X�O�O�D�Q�Õ�O�Õ�U���� �$�Q�F�D�N���� �L�Q�W�L�I�D�� �K�D�N�N�Õ�� �V�D�K�L�Ei, pay sahibinin 
�P�H�Q�I�D�D�W�O�H�U�L�Q�L�� �K�D�N�N�D�Q�L�\�H�W�H�� �X�\�J�X�Q�� �E�L�U�� �ú�H�N�L�O�G�H�� �J�|�]�� �|�Q�•�Q�G�H�� �W�X�W�D�U�D�N�� �K�D�U�H�N�H�W�� �H�W�P�H�P�L�ú�� �R�O�P�D�V�Õ��
�G�R�O�D�\�Õ�V�Õ�\�O�D���S�D�\���V�D�K�L�E�L�Q�H���N�D�U�ú�Õ���V�R�U�X�P�O�X�G�X�U�� 

TTK md. 433 �X�\�D�U�Õ�Q�F�D�� oy �K�D�N�N�Õ�Q�Õ�Q �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�D �L�O�L�ú�N�L�Q �V�Õ�Q�Õ�U�O�D�P�D�O�D�U�Õ dolanmak veya herhangi 
bir �ú�H�N�L�O�G�H etkisiz �E�Õ�U�D�N�P�D�N �D�P�D�F�Õ�\�O�D�� �S�D�\�O�D�U�Õ�Q veya pay senetlerinin devri ya da pay senetlerinin 
�E�D�ú�N�D�V�Õ�Q�D���Y�H�U�L�O�P�H�V�L���J�H�o�H�U�V�L�]�G�L�U�� 

TTK md. 435 �X�\�D�U�Õ�Q�F�D�� oy �K�D�N�N�Õ�� �S�D�\�Õ�Q�� kanunen veya esas �V�|�]�O�H�ú�P�H�\�O�H �E�H�O�L�U�O�H�Q�P�L�ú bulunan en 

�D�]���P�L�N�W�D�U�Õ�Q�Õ�Q���|�G�H�Q�P�H�V�L�\�O�H���G�R�÷�D�U�� 

TTK md. 436 �X�\�D�U�Õ�Q�F�D�� pay sahibi kendisi, �H�ú�L�� alt ve üstsoyu veya �E�X�Q�O�D�U�Õ�Q �R�U�W�D�÷�Õ �R�O�G�X�N�O�D�U�Õ �ú�D�K�Õ�V��
�ú�L�U�N�H�W�O�H�U�L ya da hâkimiyetleri �D�O�W�Õ�Q�G�D�N�L sermaye �ú�L�U�N�H�W�O�H�U�L ile �ú�L�U�N�H�W �D�U�D�V�Õ�Q�G�D�N�L �N�L�ú�L�V�H�O nitelikte bir 
�L�ú�H�� �Y�H�\�D�� �L�ú�O�H�P�H�� �Y�H�\�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �\�D�U�J�Õ�� �N�X�U�X�P�X�� �\�D�� �G�D�� �K�D�N�H�P�G�H�N�L�� �G�D�Y�D�\�D�� �L�O�L�ú�N�L�Q�� �R�O�D�Q��
�P�•�]�D�N�H�U�H�O�H�U�G�H�� �R�\�� �N�X�O�O�D�Q�D�P�D�]���� �ù�L�U�N�H�W�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�\�O�H�� �\�|�Q�H�W�L�P�G�H�� �J�|�U�H�Y�O�L�� �L�P�]�D��
�\�H�W�N�L�V�L�Q�L���K�D�L�]���N�L�ú�L�O�H�U�����\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L�Q�L�Q���L�E�U�D���H�G�L�O�P�H�O�H�U�L�Q�H���L�O�L�ú�N�L�Q���N�D�U�D�U�O�D�U�G�D���N�H�Q�G�L�O�H�U�L�Q�H��
�D�L�W���S�D�\�O�D�U�G�D�Q���G�R�÷�D�Q���R�\���K�D�N�O�D�U�Õ�Q�Õ���N�X�O�O�D�Q�D�P�D�]�� 

SPKn md�����������X�\�D�U�Õ�Q�F�D���� �K�D�O�N�D���D�o�Õ�N���R�U�W�D�N�O�Õ�N���J�H�Q�H�O���N�X�U�X�O�X�Q�D���N�D�W�Õ�O�P�D���Y�H���R�\�� �N�X�O�O�D�Q�P�D���K�D�N�N�Õ�����S�D�\��
�V�D�K�L�E�L�Q�L�Q���S�D�\�O�D�U�Õ�Q�Õ���K�H�U�K�D�Q�J�L���E�L�U���N�X�U�X�O�X�ú���Q�H�]�G�L�Q�G�H���G�H�S�R���H�W�P�H�V�L���ú�D�U�W�Õ�Q�D���E�D�÷�O�D�Q�D�P�D�]�� 

Bilgi Alma ve �ø�Q�F�H�O�H�P�H �+�D�N�N�Õ (SPKn md. 14, TTK md. 437): 

SPKn md. 14 �X�\�D�U�Õ�Q�F�D�� �ù�L�U�N�H�W�� kamuya �D�o�Õ�N�O�D�Q�D�F�D�N veya �J�H�U�H�N�W�L�÷�L�Q�G�H Kurulca istenecek finansal 
�W�D�E�O�R�� �Y�H�� �U�D�S�R�U�O�D�U�Õ���� �ú�H�N�L�O�� �Y�H�� �L�o�H�U�L�N�� �E�D�N�Õ�P�Õ�Q�G�D�Q�� �7�0�6�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �.�X�U�X�O�F�D�� �E�H�O�L�U�O�H�Q�H�Q��
�G�•�]�H�Q�O�H�P�H�O�H�U�H�� �X�\�J�X�Q�� �R�O�D�U�D�N���� �]�D�P�D�Q�Õ�Q�G�D���� �W�D�P�� �Y�H�� �G�R�÷�U�X�� �E�L�U�� �ú�H�N�L�O�G�H�� �K�D�]�Õ�U�O�D�P�D�N�� �Y�H�� �L�E�U�D�]�� �H�W�P�H�N��
�]�R�U�X�Q�G�D�G�Õ�U�� 

TTK md. 43�����X�\�D�U�Õ�Q�F�D�����I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�����N�R�Q�V�R�O�L�G�H���I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�����\�|�Q�H�W�L�P���N�X�U�X�O�X�Q�X�Q���\�Õ�O�O�Õ�N��
�I�D�D�O�L�\�H�W�� �U�D�S�R�U�X���� �G�H�Q�H�W�O�H�P�H�� �U�D�S�R�U�O�D�U�Õ�� �Y�H�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�Q�X�Q�� �N�k�U�� �G�D�÷�Õ�W�Õ�P�� �|�Q�H�U�L�V�L���� �J�H�Q�H�O�� �N�X�U�X�O�X�Q��
�W�R�S�O�D�Q�W�Õ�V�Õ�Q�G�D�Q�� �H�Q�� �D�]�� �•�o�� �K�D�I�W�D�� �|�Q�F�H���� �ù�L�U�N�H�W�¶�L�Q�� �P�H�U�N�H�]�� �Y�H�� �ú�X�E�H�O�H�U�L�Q�G�H���� �S�D�\�� �V�D�K�L�Slerinin 
�L�Q�F�H�O�H�P�H�V�L�Q�H���K�D�]�Õ�U���E�X�O�X�Q�G�X�U�X�O�X�U�����%�X�Q�O�D�U�G�D�Q���I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U���Y�H���N�R�Q�V�R�O�L�G�H���W�D�E�O�R�O�D�U���E�L�U���\�Õ�O���V�•�U�H��
ile merkezde ve �ú�X�E�H�O�H�U�G�H pay sahiplerinin bilgi edinmelerine �D�o�Õ�N tutulur. Her pay sahibi, gideri 
�ù�L�U�N�H�W�¶�H�� �D�L�W�� �R�O�P�D�N�� �•�]�H�U�H�� �J�H�O�L�U�� �W�D�E�O�R�V�X�\�O�D�� �E�L�O�D�Q�o�R�Q�X�Q��bir suretini isteyebilir. Pay sahibi genel 
kurulda, yönetim kurulundan, �ù�L�U�N�H�W�¶�L�Q �L�ú�O�H�U�L�� denetçilerden denetimin �\�D�S�Õ�O�P�D �ú�H�N�O�L ve �V�R�Q�X�o�O�D�U�Õ��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L���L�V�W�H�\�H�E�L�O�L�U�����%�L�O�J�L���Y�H�U�P�H���\�•�N�•�P�•�� �ù�L�U�N�H�W�¶�L�Q���E�D�÷�O�Õ���ú�L�U�N�H�W�O�H�U�L�Q�L���G�H���N�D�S�V�D�U�����9�H�U�L�O�H�F�H�N��
bilgiler, hesap v�H�U�P�H���Y�H���G�•�U�•�V�W�O�•�N���L�O�N�H�O�H�U�L���E�D�N�Õ�P�Õ�Q�G�D�Q���|�]�H�Q�O�L���Y�H���J�H�U�o�H�÷�H���X�\�J�X�Q���R�O�P�D�O�Õ�G�Õ�U�� 

�ø�S�W�D�O �'�D�Y�D�V�Õ Açma �+�D�N�N�Õ (TTK md. 445-451, SPKn md. 18/6, 20/2): 

�6�3�.�Q�� �P�G���� ���������� �X�\�D�U�Q�F�D���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�Q�X�Q�� �N�D�\�Õ�W�O�Õ�� �V�H�U�P�D�\�H�� �V�L�V�W�H�P�L�Q�H�� �L�O�L�ú�N�L�Q�� �H�V�D�V�O�D�U��
�o�H�U�o�H�Y�H�V�L�Q�G�H�� �D�O�G�Õ�÷�Õ�� �N�D�U�D�U�O�D�U�� �D�O�H�\�K�L�Q�H���� �J�H�Q�H�O�� �N�X�U�X�O�� �N�D�U�D�U�O�D�U�Õ�Q�Õ�Q�� �L�S�W�D�O�L�Q�H�� �L�O�L�ú�N�L�Q�� �K�•�N�•�P�O�H�U��
�o�H�U�o�H�Y�H�V�L�Q�G�H�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�� �Y�H�\�D�� �K�D�N�O�D�U�Õ�� �L�K�O�D�O�� �H�G�L�O�H�Q�� �S�D�\�� �V�D�K�L�S�O�H�U�L���� �N�D�U�D�U�Õ�Q�� �L�O�D�Q�Õ�Q�G�D�Q��
�L�W�L�E�D�U�H�Q���R�W�X�]���J�•�Q���L�o�L�Q�G�H���R�U�W�D�N�O�Õ�N���P�H�U�N�H�]�L�Q�L�Q���E�X�O�X�Q�G�X�÷�X�� �\�H�U���W�L�F�D�U�H�W���P�D�K�N�H�P�H�V�L�Q�G�H���L�S�W�D�O���G�D�Y�D�V�Õ��
açabilirler. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�6�3�.�Q���P�G���������������X�\�D�U�Õ�Q�F�D�����N�X�V�X�U�O�D�U�Õ�Q�D���Y�H���G�X�U�X�P�X�Q���J�H�U�H�N�O�H�U�L�Q�H���J�|�U�H���]�D�U�D�U�O�D�U���ú�D�K�V�H�Q���N�H�Q�G�L�O�H�U�L�Q�H��
�\�•�N�O�H�W�L�O�H�E�L�O�G�L�÷�L ölçüde yönetim kurulu üyeleri ve �K�D�]�Õ�U�O�D�G�Õ�N�O�D�U�Õ raporlarla �V�Õ�Q�Õ�U�O�Õ olarak �E�D�÷�Õ�P�V�Õ�]��
denetimi yapanlar, ara dönem finansal �W�D�E�O�R�O�D�U�Õ�Q�Õ�Q �J�H�U�o�H�÷�L dürüst bir �ú�H�N�L�O�G�H �\�D�Q�V�Õ�W�P�D�P�D�V�Õ�Q�G�D�Q��
�Y�H�\�D���P�H�Y�]�X�D�W���L�O�H���P�X�K�D�V�H�E�H���L�O�N�H���Y�H���N�X�U�D�O�O�D�U�Õ�Q�D���X�\�J�X�Q���R�O�D�U�D�N���G�•�]�H�Q�O�H�Q�P�H�P�L�ú���R�O�P�D�V�Õ���Q�H�G�H�Q�L�\�O�H��
�G�D�÷�Õ�W�Õ�O�D�Q kâr �S�D�\�Õ �D�Y�D�Q�V�Õ�Q�Õ�Q �G�R�÷�U�X �R�O�P�D�P�D�V�Õ�Q�G�D�Q���G�R�÷�D�Q zararlar için �R�U�W�D�N�O�Õ�÷�D�� pay sahiplerine, 
�R�U�W�D�N�O�Õ�N�� �D�O�D�F�D�N�O�Õ�O�D�U�Õ�Q�D�� �Y�H�� �D�\�U�Õ�F�D�� �G�R�÷�U�X�G�D�Q�� �G�R�÷�U�X�\�D�� �R�O�P�D�N�� �•�]�H�U�H�� �N�k�U�� �S�D�\�Õ�� �D�Y�D�Q�V�Õ�Q�Õ�Q��
�N�D�U�D�U�O�D�ú�W�Õ�U�Õ�O�G�Õ�÷�Õ�� �Y�H�\�D�� �|�G�H�Q�G�L�÷�L�� �K�H�V�D�S�� �G�|�Q�H�P�L�� �L�o�L�Q�G�H�� �S�D�\�� �L�N�W�L�V�D�S�� �H�W�P�L�ú�� �E�X�O�X�Q�D�Q�� �N�L�ú�L�O�H�U�H�� �N�D�U�ú�Õ��
�V�R�U�X�P�O�X�G�X�U�O�D�U���� �+�X�N�X�N�L�� �V�R�U�X�P�O�X�O�X�N�� �G�R�÷�X�U�D�Q�� �K�k�O�O�H�U�L�Q�� �Y�D�U�O�Õ�÷�Õ�� �K�k�O�L�Q�G�H���� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �Y�H�� �\�|�Q�H�W�L�P��
ku�U�X�O�X���•�\�H�O�H�U�L���W�D�U�D�I�Õ�Q�G�D�Q���N�D�U�D�U�Õ�Q���L�O�D�Q�Õ�Q�G�D�Q���L�W�L�E�D�U�H�Q���R�W�X�]���J�•�Q���L�o�L�Q�G�H�����L�S�W�D�O���G�D�Y�D�V�Õ���D�o�Õ�O�D�E�L�O�L�U�� 

�7�7�.�� �P�G���� �������� �Y�H���������� �X�\�D�U�Õ�Q�F�D���� �J�H�Q�H�O���N�X�U�X�O���W�R�S�O�D�Q�W�Õ�V�Õ�Q�G�D���K�D�]�Õ�U���E�X�O�X�Q�X�S���G�D���N�D�U�D�U�D���R�O�X�P�V�X�]�� �R�\��
veren ve bu muhalefetini �W�X�W�D�Q�D�÷�D geçirten, �W�R�S�O�D�Q�W�Õ�G�D �K�D�]�Õ�U bulunsun veya �E�X�O�X�Q�P�D�V�Õ�Q�� olumsuz 
�R�\���N�X�O�O�D�Q�P�Õ�ú���R�O�V�X�Q���\�D���G�D���R�O�P�D�V�Õ�Q�����o�D�÷�U�Õ�Q�Õ�Q���X�V�X�O�•�Q�H���J�|�U�H�� �\�D�S�Õ�O�P�D�G�Õ�÷�Õ�Q�Õ�����J�•�Q�G�H�P�L�Q���J�H�U�H�÷�L���J�L�E�L��
�L�O�D�Q�� �H�G�L�O�P�H�G�L�÷�L�Q�L���� �J�H�Q�H�O�� �N�X�U�X�O�D�� �N�D�W�Õ�O�P�D�� �\�H�W�N�L�V�L�� �E�X�O�X�Q�P�D�\�D�Q�� �N�L�ú�L�O�H�U�L�Q�� �Y�H�\�D�� �W�H�P�V�L�O�F�L�O�H�U�L�Q�L�Q��
�W�R�S�O�D�Q�W�Õ�\�D �N�D�W�Õ�O�Õ�S���R�\���N�X�O�O�D�Q�G�Õ�N�O�D�U�Õ�Q�Õ�����J�H�Q�H�O���N�X�U�X�O�D���N�D�W�Õ�O�P�D�V�Õ�Q�D ve �R�\���N�X�O�O�D�Q�P�D�V�Õ�Q�D �K�D�N�V�Õ�] olarak 
�L�]�L�Q�� �Y�H�U�L�O�P�H�G�L�÷�L�Q�L�� �Y�H�� �\�X�N�D�U�Õ�G�D�� �V�D�\�Õ�O�D�Q�� �D�\�N�Õ�U�Õ�O�Õ�N�O�D�U�Õ�Q�� �J�H�Q�H�O�� �N�X�U�X�O�� �N�D�U�D�U�Õ�Q�Õ�Q�� �D�O�Õ�Q�P�D�V�Õ�Q�G�D�� �H�W�N�L�O�L��
�R�O�G�X�÷�X�Q�X ileri süren pay sahipleri, kanun veya esas �V�|�]�O�H�ú�P�H hükümlerine ve özellikle dürüstlük 
�N�X�U�D�O�Õ�Q�D�� �D�\�N�Õ�U�Õ�� �R�O�D�Q �J�H�Q�H�O�� �N�X�U�X�O�� �N�D�U�D�U�O�D�U�Õ�� �D�O�H�\�K�L�Q�H���� �N�D�U�D�U���W�D�U�L�K�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �•�o�� �D�\�� �L�o�L�Q�G�H�� �L�S�W�D�O��
�G�D�Y�D�V�Õ���D�o�D�E�L�O�L�U�O�H�U�� 

TTK md. 447 �X�\�D�U�Õ�Q�F�D�� genel kurulun, özellikle, pay sahibinin, genel kurula �N�D�W�Õ�O�P�D�� asgari oy, 
�G�D�Y�D�� �Y�H�� �N�D�Q�X�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �Y�D�]�J�H�o�L�O�H�P�H�]�� �Q�L�W�H�O�L�N�W�H�N�L�� �K�D�N�O�D�U�Õ�Q�Õ�� �V�Õ�Q�Õ�U�O�D�Q�G�Õ�U�D�Q�� �Y�H�\�D�� �R�U�W�D�G�D�Q��
�N�D�O�G�Õ�U�D�Q�����S�D�\���V�D�K�L�E�L�Q�L�Q���E�L�O�J�L���D�O�P�D�����L�Q�F�H�O�H�P�H���Y�H���G�H�Q�H�W�O�H�P�H���K�D�N�O�D�U�Õ�Q�Õ�����N�D�Q�X�Q�H�Q���L�]�L�Q���Y�H�U�L�O�H�Q���|�O�o�•��
�G�Õ�ú�Õ�Q�G�D�� �V�Õ�Q�Õ�U�O�D�Q�G�Õ�U�D�Q�� �Y�H�\�D�� �D�Q�R�Q�L�P�� �ù�L�U�N�H�W�¶�L�Q�� �W�H�P�H�O�� �\�D�S�Õ�V�Õ�Q�Õ�� �E�R�]�D�Q�� �Y�H�\�D�� �V�H�U�P�D�\�H�Q�L�Q�� �N�R�U�X�Q�P�D�V�Õ��
�K�•�N�•�P�O�H�U�L�Q�H���D�\�N�Õ�U�Õ���R�O�D�Q���N�D�U�D�U�O�D�U�Õ���E�D�W�Õ�O�G�Õr. 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �<�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �L�S�W�D�O�� �Y�H�\�D�� �E�X�W�O�D�Q�� �G�D�Y�D�V�Õ�Q�Õ�Q�� �D�o�Õ�O�G�Õ�÷�Õ�Q�Õ�� �Y�H�� �G�X�U�X�ú�P�D��
�J�•�Q�•�Q�•���X�V�X�O�•�Q�H���X�\�J�X�Q���R�O�D�U�D�N���L�O�D�Q���H�G�H�U���Y�H���ù�L�U�N�H�W�¶�L�Q���L�Q�W�H�U�Q�H�W���V�L�W�H�V�L�Q�H���N�R�\�D�U���� �ø�S�W�D�O���G�D�Y�D�V�Õ�Q�G�D���•�o��
�D�\�O�Õ�N���K�D�N���G�•�ú�•�U�H�Q���V�•�U�H�Q�L�Q���V�R�Q�D���H�U�P�H�V�L�Q�G�H�Q���|�Q�F�H���G�X�U�X�ú�P�D�\�D���E�D�ú�O�D�Q�D�P�D�]�� 

Bi�U�G�H�Q�� �I�D�]�O�D�� �L�S�W�D�O�� �G�D�Y�D�V�Õ�� �D�o�Õ�O�G�Õ�÷�Õ�� �W�D�N�G�L�U�G�H�� �G�D�Y�D�O�D�U�� �E�L�U�O�H�ú�W�L�U�L�O�H�U�H�N�� �J�|�U�•�O�•�U���� �0�D�K�N�H�P�H���� �ù�L�U�N�H�W�¶�L�Q��
�L�V�W�H�P�L�� �•�]�H�U�L�Q�H�� �P�X�K�W�H�P�H�O�� �]�D�U�D�U�O�D�U�Õ�Q�D�� �N�D�U�ú�Õ�� �G�D�Y�D�F�Õ�O�D�U�Õ�Q�� �W�H�P�L�Q�D�W�� �J�|�V�W�H�U�P�H�V�L�Q�H�� �N�D�U�D�U�� �Y�H�U�H�E�L�O�L�U����
�7�H�P�L�Q�D�W�Õ�Q���Q�L�W�H�O�L�N���Y�H���P�L�N�W�D�U�Õ�Q�Õ���P�D�K�N�H�P�H���E�H�O�L�U�O�H�U�� 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D�� �J�H�Q�H�O�� �N�X�U�X�O�� �N�D�U�D�U�Õ�� �D�O�H�\�K�L�Q�H�� �L�S�W�D�O�� �Y�H�\�D�� �E�X�W�O�D�Q�� �G�D�Y�D�V�Õ�� �D�o�Õ�O�G�Õ�÷�Õ�� �W�D�N�G�L�U�G�H��
�P�D�K�N�H�P�H���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�Q�L�Q�� �J�|�U�•�ú�•�Q�•�� �D�O�G�Õ�N�W�D�Q�� �V�R�Q�U�D���� �G�D�Y�D�� �N�R�Q�X�V�X�� �N�D�U�D�U�Õ�Q��
�\�•�U�•�W�•�O�P�H�V�L�Q�L�Q���J�H�U�L���E�Õ�U�D�N�Õ�O�P�D�V�Õ�Q�D���N�D�U�D�U���Y�H�U�H�E�L�O�L�U�� 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �J�H�Q�H�O�� �N�X�U�X�O�� �N�D�U�D�U�Õ�Q�Õ�Q�� �L�S�W�D�O�L�Q�H�� �Y�H�\�D�� �E�X�W�O�D�Q�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �P�D�K�N�H�P�H�� �N�D�U�D�U�Õ����
�N�H�V�L�Q�O�H�ú�W�L�N�W�H�Q sonra bütün pay sahipleri �K�D�N�N�Õ�Q�G�D hüküm ifade eder. Yönetim kurulu bu �N�D�U�D�U�Õ�Q��
�E�L�U���V�X�U�H�W�L�Q�L���G�H�U�K�k�O���W�L�F�D�U�H�W���V�L�F�L�O�L�Q�H���W�H�V�F�L�O���H�W�W�L�U�P�H�N���Y�H���L�Q�W�H�U�Q�H�W���V�L�W�H�V�L�Q�H���N�R�\�P�D�N���]�R�U�X�Q�G�D�G�Õ�U�� 

TTK md. 451 �X�\�D�U�Õ�Q�F�D�� genel kurulun �N�D�U�D�U�Õ�Q�D �N�D�U�ú�Õ�� kötüniyetle iptal veya butlan �G�D�Y�D�V�Õ �D�o�Õ�O�G�Õ�÷�Õ��
�W�D�N�G�L�U�G�H�����G�D�Y�D�F�Õ�O�D�U���E�X���V�H�E�H�S�O�H���ù�L�U�N�H�W�¶�L�Q���X�÷�U�D�G�Õ�÷�Õ���]�D�U�D�U�O�D�U�G�D�Q���P�•�W�H�V�H�O�V�L�O�H�Q���V�R�U�X�P�O�X�G�X�U�O�D�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�$�]�Õ�Q�O�Õ�N �+�D�N�O�D�U�Õ (TTK md. 411, 412, 420, 439, 531, 559): 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �V�H�U�P�D�\�H�Q�L�Q�� �H�Q�� �D�]�� �\�L�U�P�L�G�H�� �E�L�U�L�Q�L�� �R�O�X�ú�W�X�U�D�Q�� �S�D�\�� �V�D�K�L�S�O�H�U�L���� �\�|�Q�H�W�L�P��
�N�X�U�X�O�X�Q�G�D�Q���� �\�D�]�Õ�O�Õ�� �R�O�D�U�D�N�� �J�H�U�H�N�W�L�U�L�F�L�� �V�H�E�H�S�O�H�U�L�� �Y�H�� �J�•�Q�G�H�P�L�� �E�H�O�L�U�W�H�U�H�N���� �J�H�Q�H�O�� �N�X�U�X�O�X�� �W�R�S�O�D�Q�W�Õ�\�D��
�o�D�÷�Õ�U�P�D�V�Õ�Q�Õ�� �Y�H�\�D�� �J�H�Q�H�O�� �N�X�U�X�O�� �]�D�W�H�Q�� �W�R�S�O�D�Q�D�F�D�N�� �L�V�H���� �N�D�U�D�U�D�� �E�D�÷�O�D�Q�P�D�V�Õ�Q�Õ�� �L�V�W�H�G�L�N�O�H�U�L�� �N�R�Q�X�O�D�U�Õ��
günd�H�P�H���N�R�\�P�D�V�Õ�Q�Õ���L�V�W�H�\�H�E�L�O�L�U�O�H�U�� 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �o�D�÷�U�Õ�� �Y�H�\�D�� �J�•�Q�G�H�P�H�� �P�D�G�G�H�� �N�R�Q�X�O�P�D�V�Õ�Q�D�� �L�O�L�ú�N�L�Q��
�L�V�W�H�P�O�H�U�L���\�|�Q�H�W�L�P���N�X�U�X�O�X���W�D�U�D�I�Õ�Q�G�D�Q���U�H�G�G�H�G�L�O�G�L�÷�L���Y�H�\�D���L�V�W�H�P�H���\�H�G�L���L�ú���J�•�Q�•���L�o�L�Q�G�H���R�O�X�P�O�X���F�H�Y�D�S��
�Y�H�U�L�O�P�H�G�L�÷�L�� �W�D�N�G�L�U�G�H���� �D�\�Q�Õ�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �E�D�ú�Y�X�U�X�V�X�� �•�]�H�U�L�Q�H���� �J�H�Q�H�O�� �N�X�U�X�O�X�Q�� �W�R�S�O�D�Q�W�Õ�\�D��
�o�D�÷�U�Õ�O�P�D�V�Õ�Q�D���ú�L�U�N�H�W���P�H�U�N�H�]�L�Q�L�Q���E�X�O�X�Q�G�X�÷�X���\�H�U�G�H�N�L���D�V�O�L�\�H���W�L�F�D�U�H�W���P�D�K�N�H�P�H�V�L���N�D�U�D�U���Y�H�U�H�E�L�O�L�U�� 

TTK �P�G�������������X�\�D�U�Õ�Q�F�D�����I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�Õ�Q���P�•�]�D�N�H�U�H�V�L���Y�H buna �E�D�÷�O�Õ���N�R�Q�X�O�D�U�����V�H�U�P�D�\�H�Q�L�Q���H�Q���D�]��
yirmide birine sahip pay sahiple�U�L�Q�L�Q�� �L�V�W�H�P�L�� �•�]�H�U�L�Q�H���� �J�H�Q�H�O�� �N�X�U�X�O�X�Q�� �E�L�U�� �N�D�U�D�U�� �D�O�P�D�V�Õ�Q�D�� �J�H�U�H�N��
�R�O�P�D�N�V�Õ�]�Õ�Q�����W�R�S�O�D�Q�W�Õ���E�D�ú�N�D�Q�Õ�Q�Õ�Q���N�D�U�D�U�Õ�\�O�D���E�L�U���D�\���V�R�Q�U�D�\�D���E�Õ�U�D�N�Õ�O�Õ�U�� 

TTK md. 439 �X�\�D�U�Õ�Q�F�D�� genel kurulun özel denetim istemini reddetmesi hâlinde, sermayenin en 
�D�]���\�L�U�P�L�G�H���E�L�U�L�Q�L���R�O�X�ú�W�X�U�D�Q���S�D�\���V�D�K�L�S�O�H�U�L���Y�H�\�D���S�D�\�O�D�U�Õ�Q�Õ�Q���L�W�L�E�D�U�v���G�H�÷�H�U�L���W�R�S�O�D�P�Õ���H�Q���D�]���E�L�U���P�L�O�\�R�Q��
�7�•�U�N�� �/�L�U�D�V�Õ�� �R�O�D�Q�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �•�o�� �D�\�� �L�o�L�Q�G�H�� �ú�L�U�N�H�W�� �P�H�U�N�H�]�L�Q�L�Q�� �E�X�O�X�Q�G�X�÷�X�� �\�H�U�� �D�V�O�L�\�H�� �W�L�F�D�U�H�W��
�P�D�K�N�H�P�H�V�L�Q�G�H�Q���|�]�H�O���G�H�Q�H�W�o�L���D�W�D�P�D�V�Õ�Q�Õ���L�V�W�H�\�H�E�L�O�L�U�� 

�7�7�.���P�G�������������X�\�D�U�Õ�Q�F�D�����K�D�N�O�Õ���V�H�E�H�S�O�H�U�L�Q���Y�D�U�O�Õ�÷�Õ�Q�G�D�����V�H�U�P�D�\�H�Q�L�Q���H�Q���D�]���R�Q�G�D���E�L�U�L�Q�L���Y�H���K�D�O�N�D���D�o�Õ�N��
�ú�L�U�N�H�W�O�H�U�G�H yirmide birini temsil eden �S�D�\�O�D�U�Õ�Q sahipleri, �ù�L�U�N�H�W�¶�L�Q merkezinin �E�X�O�X�Q�G�X�÷�X yerdeki 
�D�V�O�L�\�H���W�L�F�D�U�H�W���P�D�K�N�H�P�H�V�L�Q�G�H�Q���ù�L�U�N�H�W�¶�L�Q���I�H�V�K�L�Q�H���N�D�U�D�U���Y�H�U�L�O�P�H�V�L�Q�L���L�V�W�H�\�H�E�L�O�L�U�O�H�U�� 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �N�X�U�X�F�X�O�D�U�Õ�Q���� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�Q�L�Q���� �G�H�Q�H�W�o�L�O�H�U�L�Q���� �ù�L�U�N�H�W�¶�L�Q��
�N�X�U�X�O�X�ú�X�Q�G�D�Q ve sermaye �D�U�W�Õ�U�Õ�P�Õ�Q�G�D�Q �G�R�÷�D�Q �V�R�U�X�P�O�X�O�X�N�O�D�U�Õ�� �ù�L�U�N�H�W�¶�L�Q tescili tarihinden itibaren 
dört �\�Õ�O geçmedikçe sulh ve ibra yoluyla �N�D�O�G�Õ�U�Õ�O�D�P�D�]�� Bu sürenin geçmesinden sonra da sulh ve 
ibra ancak �J�H�Q�H�O�� �N�X�U�X�O�X�Q�� �R�Q�D�\�Õ�\�O�D�� �J�H�o�H�U�O�L�O�L�N�� �N�D�]�D�Q�Õ�U���� �%�X�Q�X�Q�O�D�� �E�H�U�D�E�H�U���� �H�V�D�V�� �V�H�U�P�D�\�H�Q�L�Q�� �R�Q�G�D��
�E�L�U�L�Q�L���� �K�D�O�N�D�� �D�o�Õ�N�� �ú�L�U�N�H�W�O�H�U�G�H�� �\�L�U�P�L�G�H�� �E�L�U�L�Q�L�� �W�H�P�V�L�O�� �H�G�H�Q�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �V�X�O�K�� �Y�H�� �L�E�U�D�Q�Õ�Q��
�R�Q�D�\�O�D�Q�P�D�V�Õ�Q�D���N�D�U�ú�Õ���L�V�H�O�H�U�����V�X�O�K���Y�H���L�E�U�D���J�H�Q�H�O���N�X�U�X�O�F�D���R�Q�D�\�O�D�Q�P�D�]�� 

Özel Denetim �ø�V�W�H�P�H �+�D�N�N�Õ (TTK md. 438, 439): 

�7�7�.�� �P�G���� �������� �X�\�D�U�Õ�Q�F�D���� �K�H�U�� �S�D�\�� �V�D�K�L�E�L���� �S�D�\�� �V�D�K�L�S�O�L�÷�L�� �K�D�N�O�D�U�Õ�Q�Õ�Q�� �N�X�O�O�D�Q�Õ�O�D�E�L�O�P�H�V�L�� �L�o�L�Q�� �J�H�U�H�N�O�L��
�R�O�G�X�÷�X takdirde ve bilgi alma veya inceleme �K�D�N�N�Õ daha önce �N�X�O�O�D�Q�Õ�O�P�Õ�ú�V�D�� belirli �R�O�D�\�O�D�U�Õ�Q özel 
�E�L�U���G�H�Q�H�W�L�P�O�H���D�o�Õ�N�O�Õ�÷�D���N�D�Y�X�ú�W�X�U�X�O�P�D�V�Õ�Q�Õ�����J�•�Q�G�H�P�G�H�� �\�H�U���D�O�P�D�V�D���E�L�O�H���J�H�Q�H�O���N�X�U�X�O�G�D�Q���L�V�W�H�\�H�E�L�O�L�U����
�*�H�Q�H�O���N�X�U�X�O���L�V�W�H�P�L���R�Q�D�\�O�D�U�V�D�����ú�L�U�N�H�W���Y�H�\�D���K�H�U���E�L�U���S�D�\���V�D�K�L�E�L���R�W�X�]���J�•�Q���L�o�L�Q�G�H�����ú�L�U�N�H�W���P�H�U�N�H�]�L�Q�L�Q��
�E�X�O�X�Q�G�X�÷�X���\�H�U�G�H�N�L���D�V�O�L�\�H���W�L�F�D�U�H�W���P�D�K�N�H�P�H�V�L�Q�G�H�Q���E�L�U���|�]�H�O���G�H�Q�H�W�o�L���D�W�D�Q�P�D�V�Õ�Q�Õ���L�V�W�H�\�H�E�L�O�L�U�� 

TTK md. 439 uyar�Õ�Q�F�D�� genel kurulun özel denetim istemini reddetmesi hâlinde, sermayenin en 
�D�]���\�L�U�P�L�G�H���E�L�U�L�Q�L���R�O�X�ú�W�X�U�D�Q���S�D�\���V�D�K�L�S�O�H�U�L���Y�H�\�D���S�D�\�O�D�U�Õ�Q�Õ�Q���L�W�L�E�D�U�v���G�H�÷�H�U�L���W�R�S�O�D�P�Õ���H�Q���D�]���E�L�U�P�L�O�\�R�Q��
�7�•�U�N�� �/�L�U�D�V�Õ�� �R�O�D�Q�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �•�o�� �D�\�� �L�o�L�Q�G�H�� �ú�L�U�N�H�W�� �P�H�U�N�H�]�L�Q�L�Q�� �E�X�O�X�Q�G�X�÷�X�� �\�H�U�� �D�V�O�L�\�H��ticaret 
mahkemesinden özel denetçi �D�W�D�P�D�V�Õ�Q�Õ isteyebilir. Dilekçe sahiplerinin, �N�X�U�X�F�X�O�D�U�Õ�Q veya �ú�L�U�N�H�W��
�R�U�J�D�Q�O�D�U�Õ�Q�Õ�Q���� �N�D�Q�X�Q�X�� �Y�H�\�D�� �H�V�D�V�� �V�|�]�O�H�ú�P�H�\�L�� �L�K�O�D�O�� �H�G�H�U�H�N���� �ù�L�U�N�H�W�¶�L�� �Y�H�\�D�� �S�D�\�� �V�D�K�L�S�O�H�U�L�Q�L�� �]�D�U�D�U�D��
�X�÷�U�D�W�W�Õ�N�O�D�U�Õ�Q�Õ�����L�N�Q�D���H�G�L�F�L���E�L�U���ú�H�N�L�O�G�H���R�U�W�D�\�D���N�R�\�P�D�O�D�U�Õ���K�k�O�L�Q�G�H���|�]�H�O���G�H�Q�H�W�o�L���D�W�D�Q�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�2�U�W�D�N�O�Õ�N�W�D�Q �$�\�U�Õ�O�P�D �+�D�N�N�Õ (SPKn md. 24): 

�6�3�.�Q�����P�G���� ������ �X�\�D�U�Õ�Q�F�D���� �|�Q�H�P�O�L���Q�L�W�H�O�L�N�W�H�N�L���L�ú�O�H�P�O�H�U�H���L�O�L�ú�N�L�Q���J�H�Q�H�O���N�X�U�X�O���W�R�S�O�D�Q�W�Õ�V�Õ�Q�D���N�D�W�Õ�O�Õ�S���G�D��
�R�O�X�P�V�X�]�� �R�\�� �N�X�O�O�D�Q�D�Q�� �Y�H�� �P�X�K�D�O�H�I�H�W�� �ú�H�U�K�L�Q�L�� �W�R�S�O�D�Q�W�Õ�� �W�X�W�D�Q�D�÷�Õ�Q�D�� �L�ú�O�H�W�H�Q�� �S�D�\�� �V�D�K�L�S�O�H�U�L���� �S�D�\�O�D�U�Õ�Q�Õ��
�ú�L�U�N�H�W�H���V�D�W�D�U�D�N���D�\�U�Õ�O�P�D���K�D�N�N�Õ�Q�D���V�D�K�L�S�W�L�U�� 

�2�U�W�D�N�O�Õ�N�W�D�Q �d�Õ�N�D�U�P�D ve Satma �+�D�N�N�Õ (SPKn md. 27): 

�6�3�.�Q���P�G�����������X�\�D�U�Õ�Q�F�D�����S�D�\���D�O�Õ�P���W�H�N�O�L�I�L���V�R�Q�X�F�X�Q�G�D���Y�H�\�D���E�L�U�O�L�N�W�H���K�D�U�H�N�H�W���H�W�P�H�N���G�H���G�k�K�L�O���R�O�P�D�N��
�•�]�H�U�H���E�D�ú�N�D���E�L�U���ú�H�N�L�O�G�H���V�D�K�L�S���R�O�X�Q�D�Q���S�D�\�O�D�U�Õ�Q���ù�L�U�N�H�W�¶�L�Q���R�\���K�D�N�O�D�U�Õ�Q�Õ�Q���.�X�U�X�O�F�D���E�H�O�L�U�O�H�Q�H�Q���R�U�D�Q�D��
�Y�H�\�D�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�D�� �X�O�D�ú�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �S�D�\�D�� �V�D�K�L�S�� �R�O�D�Q���E�X�� �N�L�ú�L�O�H�U�� �D�o�Õ�V�Õ�Q�G�D�Q�� �D�]�Õ�Q�O�Õ�N�W�D�� �N�D�O�D�Q��
pay sahiplerini �ú�L�U�N�H�W�W�H�Q �o�Õ�N�D�U�P�D �K�D�N�N�Õ �G�R�÷�D�U�� Bu �N�L�ú�L�O�H�U�� SPK �W�D�U�D�I�Õ�Q�G�D�Q belirlenen süre içinde, 
�D�]�Õ�Q�O�Õ�N�W�D�� �N�D�O�D�Q�� �R�U�W�D�N�O�D�U�Õ�Q�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �L�S�W�D�O�L�Q�L�� �Y�H�� �E�X�Q�O�D�U�� �N�D�U�ú�Õ�O�Õ�÷�Õ�� �o�Õ�N�D�U�Õ�O�D�F�D�N�� �\�H�Q�L�� �S�D�\�O�D�U�Õ�Q��
�N�H�Q�G�L�O�H�U�L�Q�H�� �V�D�W�Õ�O�P�D�V�Õ�Q�Õ�� �ú�L�U�N�H�W�W�H�Q�� �W�D�O�H�S�� �H�G�H�E�L�O�L�U�O�H�U���� �d�Õ�N�D�U�P�D�� �K�D�N�N�Õ�Q�Õ�Q�� �G�R�÷�G�X�÷�X�� �G�X�U�X�P�O�D�U�G�D����
�D�]�Õ�Q�O�Õ�N�W�D���N�D�O�D�Q���S�D�\���V�D�K�L�S�O�H�U�L���D�o�Õ�V�Õ�Q�G�D�Q���V�D�W�P�D���K�D�N�N�Õ���G�R�÷�D�U�����%�X���S�D�\���V�D�K�L�S�O�H�U�L���.�X�U�X�O�F�D���E�H�O�L�Ulenen 
�V�•�U�H�� �L�o�L�Q�G�H���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �D�G�L�O�� �E�L�U�� �E�H�G�H�O�� �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D�� �V�D�W�Õ�Q�� �D�O�Õ�Q�P�D�V�Õ�Q�Õ���� �R�\�� �K�D�N�O�D�U�Õ�Q�Õ�Q�� �.�X�U�X�O�F�D��
belirlenen orana veya daha �I�D�]�O�D�V�Õ�Q�D sahip olan gerçek veya tüzel �N�L�ú�L�O�H�U�G�H�Q ve bunlarla birlikte 
hareket edenlerden talep edebilirler. 

�ø�W�I�D���*�H�U�L Satma �+�D�N�N�Õ�� Pay sahiplerinin itfa/geri satma �K�D�N�N�Õ söz konusu �G�H�÷�L�O�G�L�U�� 

�'�|�Q�•�ú�W�•�U�P�H �+�D�N�N�Õ����Pay sahiplerinin �G�|�Q�•�ú�W�•�U�P�H �K�D�N�N�Õ söz konusu �G�H�÷�L�O�G�L�U�� 

24.6. �3�D�\�O�D�U�Õ�Q �L�K�U�D�F�Õ�Q�D �L�O�L�ú�N�L�Q yetkili organ �N�D�U�D�U�O�D�U�Õ�� 

�ù�L�U�N�H�W�¶�L�Q 01/06/2026 tarihli ve 2026/13 �V�D�\�Õ�O�Õ���<�|�Q�H�W�L�P Kurulu �W�R�S�O�D�Q�W�Õ�V�Õ�Q�G�D�� 

1) �ù�L�U�N�H�W�¶�L�Q 3.600.000.000 TL �N�D�\�Õ�W�O�Õ sermaye �W�D�Y�D�Q�Õ içerisinde kalmak üzere, 720.000.000 TL 
�W�X�W�D�U�Õ�Q�G�D�N�L�� �o�Õ�N�D�U�Õ�O�P�Õ�ú�� �V�H�U�P�D�\�H�V�L�Q�L�Q���� �P�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�Õ�Q�� �\�H�Q�L�� �S�D�\�� �D�O�P�D�� �K�D�N�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�H�Q��
�N�Õ�V�Õ�W�O�D�Q�P�D�V�Õ���V�X�U�H�W�L�\�O�H�����������������������������7�/���W�X�W�D�U�Õ�Q�G�D���D�U�W�Õ�U�Õ�O�D�U�D�N���������������������������7�/�¶�\�H���o�Õ�N�D�U�W�Õ�O�P�D�V�Õ�Q�D�� 

2) �$�U�W�W�Õ�U�Õ�O�P�D�V�Õ�Q�D���N�D�U�D�U���Y�H�U�L�O�H�Q���K�H�U���E�L�U�L�������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L���W�R�S�O�D�P���������������������������7�/���Q�R�P�L�Q�D�O��
�G�H�÷�H�U�O�L���S�D�\�O�D�U�Õ�Q���W�D�P�D�P�Õ�Q�Õ�Q�����%�����*�U�X�E�X���S�D�\���R�O�D�U�D�N���L�K�U�D�o���H�G�L�O�P�H�V�L�Q�H�� 

3) �ø�K�U�D�o�� �H�G�L�O�H�F�H�N�� ������������������������ �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�Õ�Q���� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ��
�P�H�Y�]�X�D�W�Õ���Y�H���L�O�J�L�O�L���P�H�Y�]�X�D�W���K�•�N�•�P�O�H�U�L���o�H�U�o�H�Y�H�V�L�Q�G�H���K�D�O�N�D���D�U�]���H�G�L�O�P�H�V�L�Q�H�� 

4) �ù�L�U�N�H�W�L�P�L�]�� �R�U�W�D�N�O�D�U�Õ�Q�G�D�Q�� �7�H�Y�I�L�N�� �g�Q�G�H�U�� �.�$�5�$�/�3�¶�H�� �D�L�W���������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%����

�*�U�X�E�X�� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ���� �g�]�J�H�� �<�$�6�7�,�¶�\�D�� �D�L�W�� �������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �*�U�X�E�X�� �ù�L�U�N�H�W��
�S�D�\�O�D�U�Õ�����g�]�O�H�P���%�$�.�,�5�(�/�¶�H���D�L�W�����������������������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����*�U�X�E�X���ù�L�U�N�H�W���S�D�\�O�D�U�Õ���R�O�P�D�N��
�•�]�H�U�H�� �R�U�W�D�N�� �V�D�W�Õ�ú�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �W�R�S�O�D�P�� ���������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�Õ�Q�� �G�D��
�V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���P�H�Y�]�X�D�W�Õ���Y�H���L�O�J�L�O�L���P�H�Y�]�X�D�W���K�•�N�•�P�O�H�U�L���o�H�U�o�H�Y�H�V�L�Q�G�H���K�D�O�N�D���D�U�]���Hdilmesine, 

5) Halka arza �D�U�D�F�Õ�O�Õ�N ve konsorsiyum �O�L�G�H�U�O�L�÷�L için A1 Capital �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù������
�9�D�N�Õ�I�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �'�H�÷�H�U�O�H�U�� �$���ù���� �Y�H�� �=�L�U�D�D�W�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �'�H�÷�H�U�O�H�U�� �$���ù���¶�Q�L�Q��
�\�H�W�N�L�O�H�Q�G�L�U�L�O�P�H�V�L�Q�H���Y�H���J�H�U�H�N�O�L���V�|�]�O�H�ú�P�H�O�H�U�L�Q���L�P�]�D�O�D�Q�P�D�V�Õ�Q�D�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



236 
 

6) Halka �D�U�]�Õ�Q�� sermaye �S�L�\�D�V�D�V�Õ �P�H�Y�]�X�D�W�Õ�Q�Õ�Q ilgili hükümleri çerçevesinde A1 Capital �<�D�W�Õ�U�Õ�P��
Menkul �'�H�÷�H�U�O�H�U �$���ù���� �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� ve Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U��
�$���ù���¶�Q�L�Q�� �H�ú�O�L�G�H�U�O�L�÷�L�Q�G�H�� �R�O�X�ú�W�X�U�X�O�D�F�D�N�� �N�R�Q�V�R�U�V�L�\�X�P�� �D�U�D�F�Õ�O�Õ�÷�Õ�\�O�D�� �± Sabit Fiyatla Talep Toplama 
�<�|�Q�W�H�P�L�\�O�H���6�D�W�Õ�ú���± �\�|�Q�W�H�P�L���Y�H���H�Q���L�\�L���J�D�\�U�H�W���D�U�D�F�Õ�O�Õ�÷�Õ�\�O�D���\�D�S�Õ�O�P�D�V�Õ�Q�D�� 

7) �9�D�N�Õ�I�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �'�H�÷�H�U�O�H�U�� �$���ù���� �W�D�U�D�I�Õ�Q�G�D�Q�� �K�D�]�Õ�U�O�D�Q�D�F�D�N�� �I�L�\�D�W�� �W�H�V�S�L�W�� �U�D�S�R�U�X�Q�G�D��
�E�X�O�X�Q�D�F�D�N���I�L�\�D�W�Õ�Q �K�D�O�N�D���D�U�]���I�L�\�D�W�Õ���R�O�D�U�D�N���N�D�E�X�O���H�G�L�O�P�H�V�L�Q�H�����V�|�]���N�R�Q�X�V�X���K�D�O�N�D���D�U�]���V�D�W�Õ�ú���I�L�\�D�W�Õ�Q�Õ�Q��
�W�D�V�D�U�U�X�I���V�D�K�L�S�O�H�U�L�Q�H���V�D�W�Õ�ú���G�X�\�X�U�X�V�X���L�O�H���N�D�P�X�\�D���G�X�\�X�U�X�O�P�D�V�Õ�Q�D�� 

8) �ù�L�U�N�H�W�L�P�L�]�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�� �$���ù���¶�G�H�� �L�ú�O�H�P�� �J�|�U�P�H�\�H�� �E�D�ú�O�D�G�Õ�÷�Õ�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� ����
���E�L�U���� �\�Õ�O�� �E�R�\�X�Q�F�D���� �K�H�U�K�D�Q�J�L�� �E�L�U�� �E�H�G�H�O�O�L�� �Y�H���Y�H�\�D�� �E�H�G�H�O�V�L�]�� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ�� �Y�H��
�G�R�O�D�ú�Õ�P�G�D�N�L pay �P�L�N�W�D�U�Õ�Q�Õ�Q bu suretle �D�U�W�Õ�U�Õ�O�P�D�\�D�F�D�÷�Õ�� bu süre boyunca yeni bir �V�D�W�Õ�ú veya halka 
�D�U�]���\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ���Y�H���G�R�O�D�ú�Õ�P�G�D�N�L���S�D�\���P�L�N�W�D�U�Õ�Q�Õ�Q���D�U�W�P�D�V�Õ���Q�H�W�L�F�H�V�L�Q�L���G�R�÷�X�U�D�F�D�N���K�H�U�K�D�Q�J�L���E�D�ú�N�D��
�E�L�U�� �N�D�U�D�U�� �D�O�Õ�Q�P�D�\�D�F�D�÷�Õ���� �E�X�� �V�•�U�H�� �E�R�\�X�Q�F�D�� �\�H�Q�L�� �E�L�U�� �V�D�W�Õ�ú�� �Y�H�\�D�� �K�D�O�N�D�� �D�U�]�� �\�D�S�Õ�O�D�F�D�÷�Õ�Q�D���G�D�L�U�� �\�D�� �G�D��
�G�R�O�D�ú�Õ�P�G�D�N�L�� �S�D�\�� �P�L�N�W�D�U�Õ�Q�Õ�Q�� �D�U�W�P�D�V�Õ�� �Q�H�W�L�F�H�V�L�Q�L�� �G�R�÷�X�U�D�F�D�N�� �K�H�U�K�D�Q�J�L�� �E�D�ú�N�D�� �E�L�U�� �E�D�ú�Y�X�U�X�� �Y�H�\�D��
�D�o�Õ�N�O�D�P�D�G�D���E�X�O�X�Q�X�O�P�D�\�D�F�D�÷�Õ���K�X�V�X�V�O�D�U�Õ�Q�G�D���J�H�U�H�N�O�L���W�D�D�K�K�•�W�O�H�U�L�Q���Y�H�U�L�O�P�H�V�L�Q�H�� 

9) �<�X�N�D�U�Õ�G�D�N�L�� �P�D�G�G�H�O�H�U�� �N�D�S�V�D�P�Õ�Q�G�D���� �W�R�S�O�D�P�� ������������������������ �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�Hrli (B) Grubu 
�S�D�\�O�D�U�Õ�Q halka �D�U�]�Õ için Sermaye �3�L�\�D�V�D�V�Õ Kurulu, Borsa �ø�V�W�D�Q�E�X�O �$���ù���� Merkezi �.�D�\�Õ�W �.�X�U�X�O�X�ú�X��
�$���ù������ �ø�V�W�D�Q�E�X�O�� �7�D�N�D�V�� �Y�H�� �6�D�N�O�D�P�D�� �%�D�Q�N�D�V�Õ�� �$���ù���� �Y�H�� �L�O�J�L�O�L�� �G�L�÷�H�U�� �N�X�U�X�P�O�D�U�� �Q�H�]�G�L�Q�G�H�� �J�H�U�H�N�O�L��
�E�D�ú�Y�X�U�X�O�D�U�Õ�Q���\�D�S�Õ�O�P�D�V�Õ�Q�D�� 

karar �Y�H�U�L�O�P�L�ú�W�L�U�� 

24.7. Halka arz edilecek paylar üzerinde, �S�D�\�O�D�U�Õ�Q devir ve tedavülünü �N�Õ�V�Õ�W�O�D�\�Õ�F�Õ veya pay 
�V�D�K�L�E�L�Q�L�Q���K�D�N�O�D�U�Õ�Q�Õ���N�X�O�O�D�Q�P�D�V�Õ�Q�D���H�Q�J�H�O���R�O�D�F�D�N���N�D�\�Õ�W�O�D�U�Õ�Q���E�X�O�X�Q�X�S���E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�D���L�O�L�ú�N�L�Q��
bilgi: 

Yoktur. 

24.8. �ø�K�U�D�o�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U�D�� �L�O�L�ú�N�L�Q�� �]�R�U�X�Q�O�X�� �S�D�\�� �D�O�Õ�P�� �W�H�N�O�L�I�L���� �V�D�W�Õ�Q�� �D�O�P�D�� �Y�H���Y�H�\�D�� �V�D�W�P�D��
�K�D�N�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���N�X�U�D�O�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�+�D�O�N�D�� �D�o�Õ�N�� �R�U�W�D�N�O�Õ�N�O�D�U�G�D�� �\�|�Q�H�W�L�P�� �N�R�Q�W�U�R�O�•�Q�•�� �V�D�÷�O�D�\�D�Q�� �S�D�\�O�D�U�Õ�Q�� �Y�H�\�D�� �R�\�� �K�D�N�O�D�U�Õ�Q�Õ�Q�� �L�N�W�L�V�D�S��
�H�G�L�O�P�H�V�L���K�D�O�L�Q�G�H���V�|�]���N�R�Q�X�V�X���S�D�\�O�D�U�Õ�Q���Y�H�\�D���R�\���K�D�N�O�D�U�Õ�Q�Õ�Q���L�N�W�L�V�D�E�Õ�Q�Õ�Q���N�D�P�X�\�D���D�o�Õ�N�O�D�Q�G�Õ�÷�Õ���W�D�U�L�K�W�H��
�S�D�\���V�D�K�L�E�L���R�O�D�Q���G�L�÷�H�U���R�U�W�D�N�O�D�U�Õ�Q���S�D�\�O�D�U�Õ�Q�Õ���V�D�W�Õ�Q���D�O�P�D�N���•�]�H�U�H �W�H�N�O�L�I���\�D�S�Õ�O�P�D�V�Õ���]�R�U�X�Q�O�X���R�O�X�S�����K�D�O�N�D��
�D�o�Õ�N���D�Q�R�Q�L�P���R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q���S�D�\���V�D�K�L�S�O�H�U�L�Q�H�� �\�D�S�Õ�O�D�F�D�N���S�D�\�� �D�O�Õ�P���W�H�N�O�L�I�L�Q�H���L�O�L�ú�N�L�Q���H�V�D�V�O�D�U���.�X�U�X�O�¶�X�Q��
�S�D�\���D�O�Õ�P���W�H�N�O�L�I�L�Q�H���L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L�Q�G�H���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

�3�D�\���D�O�Õ�P���W�H�N�O�L�I�L���V�R�Q�X�F�X�Q�G�D���Y�H�\�D �E�L�U�O�L�N�W�H���K�D�U�H�N�H�W���H�W�P�H�N���G�H���G�k�K�L�O���R�O�P�D�N���•�]�H�U�H���E�D�ú�N�D���E�L�U���ú�H�N�L�O�G�H��

�V�D�K�L�S�� �R�O�X�Q�D�Q�� �S�D�\�O�D�U�Õ�Q�� �K�D�O�N�D�� �D�o�Õ�N�� �R�U�W�D�N�O�Õ�÷�Õ�Q�� �R�\�� �K�D�N�O�D�U�Õ�Q�Õ�Q�� �.�X�U�X�O�F�D�� �E�H�O�L�U�O�H�Q�H�Q�� �R�U�D�Q�D�� �Y�H�\�D�� �G�D�K�D��
�I�D�]�O�D�V�Õ�Q�D �X�O�D�ú�P�D�V�Õ durumunda, söz konusu paylara sahip olan bu �N�L�ú�L�O�H�U �D�o�Õ�V�Õ�Q�G�D�Q �D�]�Õ�Q�O�Õ�N�W�D kalan 
pay �V�D�K�L�S�O�H�U�L�Q�L�� �R�U�W�D�N�O�Õ�N�W�D�Q�� �o�Õ�N�D�U�P�D�� �K�D�N�N�Õ�� �G�R�÷�D�U���� �%�X�� �N�L�ú�L�O�H�U���� �.�X�U�X�O�F�D�� �E�H�O�L�U�O�H�Q�H�Q�� �V�•�U�H�� �L�o�L�Q�G�H����
�D�]�Õ�Q�O�Õ�N�W�D�� �N�D�O�D�Q�� �R�U�W�D�N�O�D�U�Õ�Q�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �L�S�W�D�O�L�Q�L�� �Y�H�� �E�X�Q�O�D�U�� �N�D�U�ú�Õ�O�Õ�÷�Õ�� �o�Õ�N�D�U�Õ�O�D�F�D�N�� �\�H�Q�L�� �S�D�\�O�D�U�Õ�Q��
�N�H�Q�G�L�O�H�U�L�Q�H���V�D�W�Õ�O�P�D�V�Õ�Q�Õ���R�U�W�D�N�O�Õ�N�W�D�Q���W�D�O�H�S�� �H�G�H�E�L�O�L�U�O�H�U�����6�D�W�Õ�P���E�H�G�H�O�L���� �6�3�.�Q�¶�Q�X�Q�������� �•�Q�F�•���P�D�G�G�H�V�L��
çerçevesinde belirlenir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�<�X�N�D�U�Õ�G�D�� �\�H�U�� �D�O�D�Q�� �ú�D�U�W�O�D�U�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �R�U�W�D�N�O�Õ�N�W�D�Q�� �o�Õ�N�D�U�P�D�� �K�D�N�N�Õ�Q�Õ�Q�� �G�R�÷�G�X�÷�X�� �G�X�U�X�P�O�D�U�G�D����
�D�]�Õ�Q�O�Õ�N�W�D���N�D�O�D�Q���S�D�\���V�D�K�L�S�O�H�U�L���D�o�Õ�V�Õ�Q�G�D�Q���V�D�W�P�D���K�D�N�N�Õ���G�R�÷�D�U�����%�X���S�D�\���V�D�K�L�S�O�H�U�L���.�X�U�X�O�F�D���E�H�O�L�U�O�H�Q�H�Q��
süre için�G�H���� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �D�G�L�O�� �E�L�U�� �E�H�G�H�O�� �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D�� �V�D�W�Õ�Q�� �D�O�Õ�Q�P�D�V�Õ�Q�Õ�� �R�\�� �K�D�N�O�D�U�Õ�Q�Õ�Q�� �.�X�U�X�O�F�D��
belirlenen orana veya daha �I�D�]�O�D�V�Õ�Q�D sahip olan gerçek veya tüzel �N�L�ú�L�O�H�U�G�H�Q ve bunlarla birlikte 
�K�D�U�H�N�H�W�� �H�G�H�Q�O�H�U�G�H�Q�� �W�D�O�H�S�� �H�G�H�E�L�O�L�U�O�H�U���� �7�7�.�¶�Q�Õ�Q�� �������� �L�Q�F�L�� �P�D�G�G�H�V�L�� �K�D�O�N�D�� �D�o�Õ�N�� �R�U�W�D�N�O�Õ�N�O�D�U�D��
uygulanmaz. 

�6�3�.�Q�¶�Q�X�Q�� ������ �•�Q�F�•�� �P�D�G�G�H�V�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �|�Q�H�P�O�L�� �Q�L�W�H�O�L�N�W�H�N�L�� �L�ú�O�H�P�O�H�U�H�� �L�O�L�ú�N�L�Q�� �J�H�Q�H�O�� �N�X�U�X�O��

�W�R�S�O�D�Q�W�Õ�V�Õ�Q�D�� �N�D�W�Õ�O�Õ�S�� �G�D�� �R�O�X�P�V�X�]�� �R�\�� �Y�H�U�H�Q�� �Y�H�� �E�X�� �P�X�K�D�O�H�I�H�W�L�� �W�X�W�D�Q�D�÷�D�� �J�H�o�L�U�W�H�Q�� �S�D�\�� �V�D�K�L�S�O�H�U�L����
�S�D�\�O�D�U�Õ�Q�Õ�� �K�D�O�N�D�� �D�o�Õ�N�� �R�U�W�D�N�O�Õ�÷�D�� �V�D�W�D�U�D�N�� �D�\�U�Õ�O�P�D�� �K�D�N�N�Õ�Q�D�� �V�D�K�L�S�W�L�U���� �.�X�U�X�O���� �K�D�O�N�D�� �D�o�Õ�N�� �R�U�W�D�N�O�Õ�÷�Õ�Q��
�Q�L�W�H�O�L�÷�L�Q�H�� �J�|�U�H���� �D�\�U�Õ�O�P�D�� �K�D�N�N�Õ�Q�Õ���� �D�\�U�Õ�O�P�D�� �K�D�N�N�Õ�Q�D�� �N�R�Q�X�� �|�Q�H�P�O�L�� �Q�L�W�H�O�L�N�W�H�N�L�� �L�ú�O�H�P�L�Q�� �N�D�P�X�\�D��
�D�o�Õ�N�O�D�Q�G�Õ�÷�Õ�� �W�D�U�L�K�W�H�� �V�D�K�L�S�� �R�O�X�Q�D�Q�� �S�D�\�O�D�U�� �L�o�L�Q �N�X�O�O�D�Q�Õ�O�D�E�L�O�P�H�V�L�Q�H�� �L�O�L�ú�N�L�Q�� �H�V�D�V�O�D�U�Õ�� �E�H�O�L�U�O�H�P�H�\�H��
�\�H�W�N�L�O�L�G�L�U���� �+�D�O�N�D�� �D�o�Õ�N�� �R�U�W�D�N�O�Õ�N�� �E�X�� �S�D�\�O�D�U�Õ�� �S�D�\�� �V�D�K�L�E�L�Q�L�Q�� �W�D�O�H�E�L�� �•�]�H�U�L�Q�H���� �.�X�U�X�O�F�D�� �E�H�O�L�U�O�H�Q�H�F�H�N��
�H�V�D�V�O�D�U�D���J�|�U�H���D�G�L�O���E�L�U���E�H�G�H�O���•�]�H�U�L�Q�G�H�Q���V�D�W�Õ�Q���D�O�P�D�N�O�D���\�•�N�•�P�O�•�G�•�U�����+�D�O�N�D���D�o�Õ�N���D�Q�R�Q�L�P���R�U�W�D�N�O�Õ�N�O�D�U�G�D��
pay sahiplerinin �D�\�U�Õ�O�P�D���K�D�N�N�Õ�Q�D���L�O�L�ú�N�L�Q���H�V�D�V�O�D�U���.�X�U�X�O�¶�X�Q���|�Q�H�P�O�L���Q�L�W�H�O�L�N�W�H�N�L���L�ú�O�H�P�O�H�U���Y�H���D�\�U�Õ�O�P�D��
�K�D�N�N�Õ�Q�D���L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L�Q�G�H���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

Pay sahibinin �6�3�.�Q�¶�Q�X�Q 23 üncü maddesinde belirtilen önemli nitelikteki �L�ú�O�H�P�O�H�U�H �L�O�L�ú�N�L�Q genel 
�N�X�U�X�O�� �W�R�S�O�D�Q�W�Õ�V�Õ�Q�D�� �N�D�W�Õ�O�P�D�V�Õ�Q�D �Y�H�\�D�� �R�\�� �N�X�O�O�D�Q�P�D�V�Õ�Q�D�� �K�D�N�V�Õ�]�� �E�L�U�� �E�L�o�L�P�G�H�� �L�]�L�Q�� �Y�H�U�L�O�P�H�P�H�V�L����
�o�D�÷�U�Õ�Q�Õ�Q usulüne göre �\�D�S�Õ�O�P�D�P�D�V�Õ veya gündemin �J�H�U�H�÷�L gibi ilan edilmemesi hâllerinde, genel 
�N�X�U�X�O���N�D�U�D�U�O�D�U�Õ�Q�D���P�X�K�D�O�L�I���N�D�O�P�D���Y�H���P�X�K�D�O�H�I�H�W���ú�H�U�K�L�Q�L���W�X�W�D�Q�D�÷�D���N�D�\�G�H�W�W�L�U�P�H���ú�D�U�W�Õ���D�U�D�Q�P�D�N�V�Õ�]�Õ�Q���E�L�U��
önceki �S�D�U�D�J�U�D�I�W�D�N�L���K�•�N�•�P���X�\�J�X�O�D�Q�Õ�U�� 

24.9. �&�D�U�L�� �\�Õ�O�� �Y�H�� �E�L�U�� �|�Q�F�H�N�L�� �\�Õ�O�G�D�� �L�K�U�D�o�o�Õ�Q�Õ�Q�� �S�D�\�O�D�U�Õ�� �•�]�H�U�L�Q�G�H�� �•�o�•�Q�F�•�� �N�L�ú�L�O�H�U�� �W�D�U�D�I�Õ�Q�G�D�Q��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�Q ele geçirme teklifleri ile söz konusu tekliflerin fiyat �Y�H���V�R�Q�X�o�O�D�U�Õ �K�D�N�N�Õ�Q�G�D��
bilgi: 

Yoktur. 
 

 
25. HALKA ARZA �ø�/�ø�ù�.�ø�1 HUSUSLAR 

25.1. Halka �D�U�]�Õ�Q���N�R�ú�X�O�O�D�U�Õ�����K�D�O�N�D �D�U�]�D���L�O�L�ú�N�L�Q bilgiler, tahmini halka arz takvimi ve halka 
�D�U�]�D���N�D�W�Õ�O�P�D�N���L�o�L�Q���\�D�S�Õ�O�P�D�V�Õ���J�H�U�H�N�H�Q�O�H�U 

25.1.1. Halka �D�U�]�Õ�Q���W�D�E�L �R�O�G�X�÷�X �N�R�ú�X�O�O�D�U�� 

�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�E�L�O�P�H�V�L�� �L�o�L�Q�� �6�3�.�� �W�D�U�D�I�Õ�Q�G�D�Q�� �L�K�U�D�o�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U�D�� �L�O�L�ú�N�L�Q��
izahnameye onay verilmesi gerekmektedir. 

�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �%�ø�$�ù�¶�W�D�� �L�ú�O�H�P�� �J�|�U�H�E�L�O�P�H�V�L�� �L�o�L�Q���� �%�ø�$�ù�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�¶�Q�X�Q�� �L�O�J�L�O�L�� �P�H�Y�]�X�D�W��
�K�•�N�•�P�O�H�U�L���o�H�U�o�H�Y�H�V�L�Q�G�H���S�D�\�O�D�U�Õ�Q���%�R�U�V�D�¶�G�D���L�ú�O�H�P���J�|�U�P�H�V�L�Q�H���R�O�X�P�O�X���N�D�U�D�U���Y�H�U�P�H�V�L���J�H�U�H�N�P�H�N�W�H�G�L�U�� 
�%�ø�$�ù�¶�Õ�Q halka arza �L�O�L�ú�N�L�Q �J�|�U�•�ú�•�Q�H izahnamenin �³�,�� Borsa �*�|�U�•�ú�•�´ �E�|�O�•�P�•�Q�G�H���\�H�U���Y�H�U�L�O�P�L�ú�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�+�D�O�N�D�� �D�U�]�� �Y�H�� �%�R�U�V�D�¶�G�D�� �L�ú�O�H�P�� �J�|�U�P�H�\�H�� �L�O�L�ú�N�L�Q�� �R�O�D�U�D�N�� �E�H�O�L�U�W�L�O�H�Q�� �L�N�L�� �N�X�U�X�P�� �G�Õ�ú�Õ�Q�G�D�� �E�D�ú�N�D��
�N�X�U�X�P�O�D�U�G�D�Q���R�Q�D�\���D�O�Õ�Q�P�D�V�Õ���J�H�U�H�N�P�H�P�H�N�W�H�G�L�U�� 

25.1.2. Halka arz edilen �S�D�\�O�D�U�Õ�Q���Q�R�P�L�Q�D�O �G�H�÷�H�U�L�� 

Halka arz �H�G�L�O�P�H�V�L�� �S�O�D�Q�O�D�Q�D�Q�� �E�H�K�H�U�� �S�D�\�Õ�Q�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�L�� ���� �7�/�� �R�O�X�S���� �ù�L�U�N�H�W�¶�L�Q�� �o�Õ�N�D�U�Õ�O�P�Õ�ú��
�V�H�U�P�D�\�H�Q�L�Q�� ������������������������ �7�/�¶�G�H�Q�� ������������������������ �7�/�¶�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �V�X�U�H�W�L�\�O�H�� �L�K�U�D�o�� �H�G�L�O�H�F�H�N��
������������������������ �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �*�U�X�E�X�� �S�D�\�O�D�U�� �V�D�W�Õ�ú�D�� �V�X�Q�X�O�D�F�D�N�W�Õ�U���� �$�\�U�Õ�F�D���� �K�D�O�N�D�� �D�U�]�G�D��
mevcut ortaklardan Tevfik Önder �.�$�5�$�/�3�¶�H ait 9.000.000 TL nominal �G�H�÷�H�U�O�L (B) Grubu �ù�L�U�N�H�W��
�S�D�\�O�D�U�Õ���� �g�]�J�H�� �<�$�6�7�,�¶�\�D�� �D�L�W�� �������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �*�U�X�E�X�� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ���� �g�]�O�H�P��
�%�$�.�,�5�(�/�¶�H���D�L�W�����������������������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����*�U�X�E�X���ù�L�U�N�H�W���S�D�\�O�D�U�Õ���V�D�W�Õ�ú�D���V�X�Q�X�O�D�F�D�N olup, 
�E�X���o�H�U�o�H�Y�H�G�H���R�U�W�D�N���V�D�W�Õ�ú�Õ���N�D�S�V�D�P�Õ�Q�G�D���W�R�S�O�D�P�������������������������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����*�U�X�E�X���ù�L�U�N�H�W��
�S�D�\�O�D�U�Õ���K�D�O�N�D���D�U�]���H�G�L�O�H�F�H�N�W�L�U�� 

Bu kapsamda, sermaye �D�U�W�Õ�U�Õ�P�Õ ve ortak �V�D�W�Õ�ú�Õ suretiyle toplam 128.000.000 TL nominal �G�H�÷�H�U�O�L 
���%���� �J�U�X�E�X�� �S�D�\�Õ�Q�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�P�H�V�L�� �S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U���� �+�D�O�N�D�� �D�U�]�� �H�G�L�O�P�H�V�L�� �S�O�D�Q�O�D�Q�D�Q�� �S�D�\�O�D�U�Õ�Q��

�ù�L�U�N�H�W�
�L�Q���K�D�O�N�D���D�U�]���V�R�Q�U�D�V�Õ���o�Õ�N�D�U�Õ�O�P�Õ�ú���V�H�U�P�D�\�H�V�L�Q�H���R�U�D�Q�Õ�Q�Õ�Q�����������������R�O�P�D�V�Õ���S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�� �N�D�\�Õ�W�O�Õ�� �V�H�U�P�D�\�H�� �V�L�V�W�H�P�L�Q�L�� �W�H�U�F�L�K�� �H�W�P�L�ú�� �R�O�X�S���� �K�D�O�N�D�� �D�U�]�� �V�R�Q�X�F�X�� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �L�O�H��
�R�O�X�ú�W�X�U�X�O�D�Q���S�D�\�O�D�U�G�D�Q���V�D�W�Õ�O�D�P�D�\�D�Q���S�D�\�O�D�U���\�|�Q�H�W�L�P���N�X�U�X�O�X���W�D�U�D�I�Õ�Q�G�D�Q���L�S�W�D�O���H�G�L�O�H�F�H�÷�L�Q�G�H�Q�����E�|�\�O�H��
�E�L�U�� �G�X�U�X�P�X�Q�� �J�H�U�o�H�N�O�H�ú�P�H�V�L�� �K�D�O�L�Q�G�H�� �o�Õ�N�D�U�Õ�O�P�Õ�ú�� �V�H�U�P�D�\�H�� �W�X�W�D�U�Õ�� �Y�H�� �R�U�D�Q�Õ�� �G�H�÷�L�ú�H�E�L�O�H�F�H�N�W�L�U���� �1�L�K�D�L��
�W�X�W�D�U���Y�H�� �R�U�D�Q�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �N�D�U�D�U�Õ�� �L�O�H�� �E�H�O�L�U�O�H�Q�H�F�H�N�� �R�O�X�S���� �6�3�.�¶�Q�Õ�Q�� �R�Q�D�\�Õ�Q�Õ�� �P�•�W�H�D�Nip tescil ve 
ilan edilecektir. 

25.1.3. Halka arz süresi ile halka arza �N�D�W�Õ�O�Õ�P �K�D�N�N�Õ�Q�G�D bilgi 

25.1.3.1. Halka arz süresi ve tahmini halka arz takvimi: 

�+�D�O�N�D���D�U�]���H�G�L�O�H�F�H�N���S�D�\�O�D�U���L�o�L�Q���������•�o�����L�ú���J�•�Q�•���E�R�\�X�Q�F�D���W�D�O�H�S���W�R�S�O�D�Q�D�F�D�N�W�Õ�U�����.�H�V�L�Q���V�D�W�Õ�ú���E�D�ú�O�D�Q�J�Õ�o��
�Y�H�� �E�L�W�L�ú�� �W�D�U�L�K�O�H�U�L�� �6�3�.�� �Y�H�� �%�ø�$�ù�� �R�Q�D�\�O�D�U�Õ�Q�Õ�Q�� �D�U�G�Õ�Q�G�D�Q�� �7�D�V�D�U�U�X�I�� �6�D�K�L�S�O�H�U�L�Q�H�� �6�D�W�Õ�ú�� �'�X�\�X�U�X�V�X�� �L�O�H��
�.�$�3�¶�W�D���� �ù�L�U�N�H�W�¶�L�Q�� �N�X�U�X�P�V�D�O�� �L�Q�W�H�U�Q�H�W�� �D�G�U�H�V�L�Q�G�H��(www.kar-demir.com.tr) �Y�H�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N��
eden A1 �&�D�S�L�W�D�O�¶�L�Q (www.a1capital.com.tr), �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P�¶�Õ�Q (www.vakifyatirim.com.tr), Ziraat 
�<�D�W�Õ�U�Õ�P�¶�Õ�Q��(www.ziraatyatirim.com.tr) �N�X�U�X�P�V�D�O���L�Q�W�H�U�Q�H�W���D�G�U�H�V�L�Q�G�H���N�D�P�X�\�D���G�X�\�X�U�X�O�D�F�D�N�W�Õ�U�� 

25.1.3.2. Halka arza �E�D�ú�Y�X�U�X süreci 

a) �6�D�W�Õ�ú yöntemi ve �E�D�ú�Y�X�U�X �ú�H�N�O�L�� 
�6�D�W�Õ�ú Yöntemi: 

�+�D�O�N�D�� �D�U�]�G�D�� �V�D�W�Õ�ú���� �$���� �&�D�S�L�W�D�O���� �9�D�N�Õ�I�� �<�D�W�Õ�U�Õ�P�� �Y�H�� �=�L�U�D�D�W�� �<�D�W�Õ�U�Õ�P�� �H�ú�O�L�G�H�U�O�L�÷�L�Q�G�H�� �R�O�X�ú�W�X�U�X�O�D�F�D�N��
�N�R�Q�V�R�U�V�L�\�X�P���W�D�U�D�I�Õ�Q�G�D�Q���³�6�D�E�L�W���)�L�\�D�W���L�O�H���7�D�O�H�S���7�R�S�O�D�P�D�´���Y�H���³�(�Q���ø�\�L���*�D�\�U�H�W���$�U�D�F�Õ�O�Õ�÷�Õ�´���\�|�Q�W�H�P�L��
�L�O�H���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N�W�L�U�� 

�%�D�ú�Y�X�U�X �ù�H�N�O�L�� 

�ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�Q halka �D�U�]�Õ�Q�G�D talepte bulunabilecek �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U����
�<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X���� �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�X�U�W�� �'�Õ�ú�Õ��
�.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�U�]�Õ�Q�G�D�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�D�F�D�N�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �D�ú�D�÷�Õ�G�D�N�L�� �ú�H�N�L�O�G�H��
�J�U�X�S�O�D�Q�G�Õ�U�Õ�O�P�Õ�ú�W�Õ�U�� 

Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U 

�$�]�D�P�L�� �������������� �D�G�H�W�� �E�D�ú�Y�X�U�X�� �\�D�S�P�D�O�D�U�Õ�� �ú�D�U�W�Õ�\�O�D�� �.�X�]�H�\�� �.�Õ�E�U�Õ�V�� �7�•�U�N�� �&�X�P�K�X�U�L�\�H�W�L�� �Y�D�W�D�Q�G�D�ú�O�D�U�Õ����
yurt �G�Õ�ú�Õ�Q�G�D �L�ú�o�L�� serbest meslek ve müstakil �L�ú sahipleri dâhil Türkiye'de ikametgah sahibi gerçek 
�Y�H�� �W�•�]�H�O�� �N�L�ú�L�O�H�U���� �\�H�U�O�H�ú�P�H�N�� �Q�L�\�H�W�L�\�O�H�� �E�L�U�� �W�D�N�Y�L�P�� �\�Õ�O�Õ�� �L�o�L�Q�G�H�� �7�•�U�N�L�\�H�
�G�H�� �G�H�Y�D�P�O�Õ�� �R�O�D�U�D�N�� ���� �D�\�G�D�Q��
�I�D�]�O�D���R�W�X�U�D�Q�O�D�U�Õ �G�D���N�D�S�V�D�P�D�N���•�]�H�U�H���D�ú�D�÷�Õ�G�D���W�D�Q�Õ�P�O�D�Q�D�Q���<�X�U�W���ø�o�L���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H���<�X�U�W��
�'�Õ�ú�Õ���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���W�D�Q�Õ�P�O�D�U�Õ���G�Õ�ú�Õ�Q�G�D���N�D�O�D�Q���Y�H���P�H�U�N�H�]�L���7�•�U�N�L�\�H�¶�G�H���E�X�O�X�Q�D�Q���W�•�P���J�H�U�o�H�N��
ve tüzel �N�L�ú�L�O�H�U�G�L�U�� �6�3�.�¶�Q�Õ�Q 19.09.2024 tarih ve 1508 �V�D�\�Õ�O�Õ ilke �N�D�U�D�U�Õ �X�\�D�U�Õ�Q�F�D �L�ú�E�X �ø�]�D�K�Q�D�P�H�Q�L�Q 

���������������� �Q�X�P�D�U�D�O�Õ�� �E�|�O�•�P�•�Q�G�H�� �\�H�U�� �D�O�D�Q�� �K�D�O�N�D�� �D�U�]�G�D�� �L�o�V�H�O�� �E�L�O�J�L�\�H�� �X�O�D�ú�D�E�L�O�H�F�H�N�� �N�L�ú�L�O�H�U�� �Y�H�� �L�o�V�H�O��
�E�L�O�J�L�\�H�� �X�O�D�ú�D�E�L�O�H�F�H�N�� �N�L�ú�L�O�H�U�L�Q�� �H�ú�O�H�U�L�� �L�O�H�� �E�L�U�L�Q�F�L�� �G�H�U�H�F�H�� �N�D�Q�� �Y�H�� �V�Õ�K�U�L�� �K�Õ�V�Õ�P�O�D�U�Õ���� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O��
�<�D�W�Õ�U�Õ�P�F�Õ grubu �G�Õ�ú�Õ�Q�G�D kalan �G�L�÷�H�U tahsisat �J�U�X�S�O�D�U�Õndan talepte bulunamazlar. Bu kategorideki 
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �L�o�L�Q�� �D�]�D�P�L�� �S�D�\�� �E�D�ú�Y�X�U�X�� �P�L�N�W�D�U�Õ�� �������������� �D�G�H�W�� �R�O�X�S���� �E�X�� �N�D�W�H�J�R�U�L�G�H�Q�� �G�D�÷�Õ�W�Õ�P�D�� �G�D�K�L�O��
�R�O�P�D�N���L�V�W�H�\�H�Q���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���H�Q���I�D�]�O�D�����������������D�G�H�W���W�D�O�H�S�W�H���E�X�O�X�Q�D�E�L�O�H�F�H�N�O�H�U�G�L�U�� 

Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ Grubu 

Asg�D�U�L�� �������������� �D�G�H�W�� �E�D�ú�Y�X�U�X�� �\�D�S�P�D�O�D�U�Õ�� �ú�D�U�W�Õ�\�O�D���� �.�X�]�H�\�� �.�Õ�E�U�Õ�V�� �7�•�U�N�� �&�X�P�K�X�U�L�\�H�W�L�� �Y�D�W�D�Q�G�D�ú�O�D�U�Õ����
�\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�� �L�ú�o�L���� �V�H�U�E�H�V�W�� �P�H�V�O�H�N�� �Y�H�� �P�•�V�W�D�N�L�O�� �L�ú�� �V�D�K�L�S�O�H�U�L�� �G�k�K�L�O�� �7�•�U�N�L�\�H�¶�G�H�� �L�N�D�P�H�W�J�k�K�� �V�D�K�L�E�L��
�J�H�U�o�H�N���Y�H���W�•�]�H�O���N�L�ú�L�O�H�U���� �\�H�U�O�H�ú�P�H�N���Q�L�\�H�W�L�\�O�H���E�L�U���W�D�N�Y�L�P���\�Õ�O�Õ���L�o�L�Q�G�H���7�•�U�N�L�\�H�¶�G�H���G�H�Y�D�P�O�Õ���R�O�D�U�D�N������
aydan fazla �R�W�X�U�D�Q�O�D�U�Õ da kapsamak üzere �D�ú�D�÷�Õ�G�D �W�D�Q�Õ�P�O�D�Q�D�Q Yurt �ø�o�L Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve 
�<�X�U�W�� �'�Õ�ú�Õ�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �W�D�Q�Õ�P�O�D�U�Õ�� �G�Õ�ú�Õ�Q�G�D�� �N�D�O�D�Q�� �Y�H�� �P�H�U�N�H�]�L�� �7�•�U�N�L�\�H�¶�G�H�� �E�X�O�X�Q�D�Q�� �W�•�P��
�J�H�U�o�H�N���Y�H���W�•�]�H�O���N�L�ú�L�O�H�U�G�L�U���� �%�X���N�D�W�H�J�R�U�L�G�H�N�L�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���L�o�L�Q���D�V�J�D�U�L���S�D�\�� �E�D�ú�Y�X�U�X���P�L�N�W�D�U�Õ����������������
�D�G�H�W�� �R�O�X�S���� �E�X�� �N�D�W�H�J�R�U�L�G�H�Q�� �G�D�÷�Õ�W�Õ�P�D�� �G�k�K�L�O�� �R�O�P�D�N�� �L�V�W�H�\�H�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �H�Q�� �D�]�� �������������� �D�G�H�W�� �W�D�O�H�S�W�H��
�E�X�O�X�Q�D�E�L�O�H�F�H�N�O�H�U�G�L�U���� �6�3�.�¶�Q�Õ�Q�� ���������������������� �W�D�U�L�K�O�L�� �Y�H�� ���������� �V�D�\�Õ�O�Õ�� �ø�O�N�H�� �.�D�U�D�U�Õ�� �X�\�D�U�Õ�Q�F�D���� �L�ú�E�X��
izahnamenin 25.1.14. maddes�L�Q�G�H�� �\�H�U�� �D�O�D�Q���� �L�K�V�D�V�Õ�� �E�L�O�J�L�\�H�� �X�O�D�ú�D�E�L�O�H�F�H�N�� �N�L�ú�L�O�H�U�� �O�L�V�W�H�V�L�Q�G�H�Q�� �\�H�U��
�D�O�D�Q�O�D�U�� �Y�H�� �E�X�Q�O�D�U�Õ�Q�� �H�ú�O�H�U�L�� �L�O�H�� �E�L�U�L�Q�F�L�� �G�H�U�H�F�H�� �N�D�Q�� �Y�H�� �V�Õ�K�U�L�� �K�Õ�V�Õ�P�O�D�U�Õ���� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ��
�J�U�X�E�X���G�Õ�ú�Õ�Q�G�D���N�D�O�D�Q���G�L�÷�H�U���K�L�o�E�L�U���W�D�K�V�L�V�D�W���J�U�X�E�X�Q�G�D�Q���W�D�O�H�S�W�H���E�X�O�X�Q�D�P�D�]�O�D�U�� 

Yurt �ø�o�L���.�X�U�X�P�V�D�O �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U 

�0�H�U�N�H�]�L�� �7�•�U�N�L�\�H�¶�G�H�� �E�X�O�X�Q�D�Q�� �D���� �$�U�D�F�Õ�� �N�X�U�X�P�O�D�U���� �E�D�Q�N�D�O�D�U���� �S�R�U�W�I�|�\�� �\�|�Q�H�W�L�P�� �ú�L�U�N�H�W�O�H�U�L���� �N�R�O�H�N�W�L�I��
�\�D�W�Õ�U�Õ�P�� �N�X�U�X�O�X�ú�O�D�U�Õ���� �H�P�H�N�O�L�O�L�N�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ���� �V�L�J�R�U�W�D�� �ú�L�U�N�H�W�O�H�U�L���� �L�S�R�W�H�N�� �I�L�Q�D�Q�V�P�D�Q�� �N�X�U�X�O�X�ú�O�D�U�Õ����
�Y�D�U�O�Õ�N���\�|�Q�H�W�L�P���ú�L�U�N�H�W�O�H�U�L�����E�� Emekli ve �\�D�U�G�Õ�P���V�D�Q�G�Õ�N�O�D�U�Õ�� 17/7/1964 tarihli ve ���������V�D�\�Õ�O�Õ���6�R�V�\�D�O��
Sigortalar Kanununun geçici �����¶�Q�F�L maddesi �X�\�D�U�Õ�Q�F�D �N�X�U�X�O�P�X�ú olan �V�D�Q�G�Õ�N�O�D�U�� c) Kamu kurum 
�Y�H�� �N�X�U�X�O�X�ú�O�D�U�Õ���� �7�&�0�%�� �o���� �1�L�W�H�O�L�N�O�H�U�L�� �L�W�L�E�D�U�Õ�\�O�D�� �E�X�� �N�X�U�X�P�O�D�U�D�� �E�H�Q�]�H�U�� �R�O�G�X�÷�X�� �.�X�U�X�O�¶�F�D�� �N�D�E�X�O��
�H�G�L�O�H�E�L�O�H�F�H�N���G�L�÷�H�U���N�X�U�X�O�X�ú�O�D�U�G�Õ�U�� 

�6�3�.�¶�Q�Õ�Q���L-�6�3�.���������������� ������������������������ �W�D�U�L�K���Y�H������������ �V�D�\�Õ�O�Õ���N�D�U�D�U�Õ���� �ø�O�N�H�� �.�D�U�D�U�Õ���X�\�D�U�Õ�Q�F�D���� �3�<�ù�¶�O�H�U����
�D�U�D�F�Õ�� �N�X�U�X�P�O�D�U�� �Y�H�� �\�D�W�Õ�U�Õ�P�� �Y�H�� �N�D�O�N�Õ�Q�P�D�� �E�D�Q�N�D�O�D�U�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �E�L�U�H�\�V�H�O�� �S�R�U�W�I�|�\�� �\�|�Q�H�W�L�F�L�O�L�÷�L��
�V�|�]�O�H�ú�P�H�V�L���L�P�]�D�O�D�P�Õ�ú���R�O�G�X�÷�X���P�•�ú�W�H�U�L�O�H�U�L���D�G�Õ�Q�D���L�O�H�W�L�O�H�Q���W�D�O�H�S�O�H�U���L�O�H���J�D�\�U�L�P�H�Q�N�X�O���\�D�W�Õ�U�Õ�P���I�R�Q�O�D�U�Õ����
�J�L�U�L�ú�L�P sermayesi �\�D�W�Õ�U�Õ�P �I�R�Q�O�D�U�Õ�� �•�Q�Y�D�Q�Õ�Q�G�D serbest ve/veya özel ibaresi yer alan �\�D�W�Õ�U�Õ�P �I�R�Q�O�D�U�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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ve III-39.1 �V�D�\�Õ�O�Õ �<�D�W�Õ�U�Õ�P �.�X�U�X�O�X�ú�O�D�U�Õ�Q�Õ�Q �.�X�U�X�O�X�ú ve Faaliyet �(�V�D�V�O�D�U�Õ �+�D�N�N�Õ�Q�G�D �7�H�E�O�L�÷ md. 31/1-
d bendi �N�D�S�V�D�P�Õ�Q�G�D�N�L �N�X�U�X�O�X�ú�O�D�U�Õ�Q �L�O�H�W�W�L�÷�L talepler yurt içi kurumsal �\�D�W�Õ�U�Õ�P�F�Õ grubu �N�D�S�V�D�P�Õ�Q�G�D��
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�\�H�F�H�N�W�L�U�� 

Yurt �'�Õ�ú�Õ���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U 
�7�•�U�N�� �3�D�U�D�V�Õ�� �.�Õ�\�P�H�W�L�Q�L�� �.�R�U�X�P�D�� �+�D�N�N�Õ�Q�G�D�� ������ �6�D�\�Õ�O�Õ�� �.�D�U�D�U�¶�O�D�� �W�D�Q�Õ�P�O�D�Q�D�Q�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�� �\�H�U�O�H�ú�L�N��

olan, �D�U�D�F�Õ kurumlar, bankalar, portföy yönetim �ú�L�U�N�H�W�O�H�U�L�� kolektif �\�D�W�Õ�U�Õ�P �N�X�U�X�O�X�ú�O�D�U�Õ�� emeklilik 
�\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ���� �V�L�J�R�U�W�D�� �ú�L�U�N�H�W�O�H�U�L���� �L�S�R�W�H�N�� �I�L�Q�D�Q�V�P�D�Q�� �N�X�U�X�O�X�ú�O�D�U�Õ���� �Y�D�U�O�Õ�N�� �\�|�Q�H�W�L�P�� �ú�L�U�N�H�W�O�H�U�L�� �L�O�H��
�E�X�Q�O�D�U�D�� �P�X�D�G�L�O�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�� �\�H�U�O�H�ú�L�N�� �N�X�U�X�O�X�ú�O�D�U���� �H�P�H�N�O�L�� �Y�H�� �\�D�U�G�Õ�P�� �V�D�Q�G�Õ�N�O�D�U�Õ�� �Y�H �Y�D�N�Õ�I�O�D�U�� �L�O�H��
�'�•�Q�\�D�� �%�D�Q�N�D�V�Õ���� �8�O�X�V�O�D�U�D�U�D�V�Õ�� �3�D�U�D�� �)�R�Q�X�� �Y�H�� �$�Y�U�X�S�D�� �ø�P�D�U�� �Y�H�� �.�D�O�N�Õ�Q�P�D�� �%�D�Q�N�D�V�Õ�� ���(�%�5�'���� �J�L�E�L��
�X�O�X�V�O�D�U�D�U�D�V�Õ���N�X�U�X�O�X�ú�O�D�U�G�Õ�U�����3�D�\�O�D�U�����7�•�U�N���P�H�Y�]�X�D�W�Õ���X�\�D�U�Õ�Q�F�D���%�ø�6�7�¶�W�H���L�ú�O�H�P���J�|�U�H�F�H�N���ú�H�N�L�O�G�H���K�D�O�N�D��
�D�U�]�� �H�G�L�O�G�L�÷�L�Q�G�H�Q���� �E�X�� �N�D�W�H�J�R�U�L�G�H�Q�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �S�D�\�O�D�U�Õ�� �7�•�U�N�L�\�H�¶�G�H�� �V�D�W�Õ�Q��
�D�O�D�F�D�N�O�D�U�G�Õ�U�� 

 
�%�D�ú�Y�X�U�X �ù�H�N�O�L�� 
�ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�Q halka �D�U�]�Õ�Q�D �N�D�W�Õ�O�P�D�N isteyen Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve Yüksek Talepte 
�%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�¶�Q�X�Q���� �K�D�O�N�D�� �D�U�]�� �V�•�U�H�V�L�� �L�o�L�Q�G�H�� �E�D�ú�Y�X�U�X�� �\�H�U�O�H�U�L�Q�G�H�� �E�H�O�L�U�W�L�O�H�Q��
Konsorsiyum �h�\�H�O�H�U�L�¶�Q�L�Q�� �P�H�U�N�H�]���� �ú�X�E�H�� �Y�H�� �D�F�H�Q�W�H�O�H�U�L�Q�H�� �E�D�ú�Y�X�U�P�D�O�D�U�Õ�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �<�X�U�W�� �ø�o�L��
Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q ise A1 Capital, �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P veya 
�=�L�U�D�D�W�� �<�D�W�Õ�U�Õ�P�¶�Õ�Q�� �P�H�U�N�H�]���� �ú�X�E�H�� �Y�H�� �D�F�H�Q�W�H�O�H�U�L�Q�H�� �P�•�U�D�F�D�W�� �H�G�H�U�H�N�� �W�D�O�H�S�� �I�R�U�P�X�Q�X�� �G�R�O�G�X�U�P�D�O�D�U�Õ��
�J�H�U�H�N�P�H�N�W�H�G�L�U�����<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���W�D�O�H�S���I�R�U�P�X�Q�G�D���W�D�O�H�S���H�W�W�L�N�O�H�U�L���S�D�\���D�G�H�G�L�Q�L���E�H�O�L�U�W�H�F�H�N�O�H�U�G�L�U�� 

�<�X�U�W�� �ø�o�L���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H���<�X�U�W���'�Õ�ú�Õ���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���V�D�G�H�F�H���$���� �&�D�S�L�W�D�O���� �9�D�N�Õ�I��
�<�D�W�Õ�U�Õ�P���Y�H���=�L�U�D�D�W���<�D�W�Õ�U�Õ�P�¶�D���E�D�ú�Y�X�U�X�G�D���E�X�O�X�Q�D�E�L�O�H�F�H�N�O�H�U�G�L�U�� 

 
Talepte bulunacak �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �D�ú�D�÷�Õ�G�D belirtilen belgeleri, talep �I�R�U�P�O�D�U�Õ�Q�D ekleyeceklerdir: 
1. Gerçek �.�L�ú�L �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� Kimlik (nüfus �F�•�]�G�D�Q�Õ veya sürücü belgesi veya pasaport) 
fotokopisi 
2. Tüzel �.�L�ú�L �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �ø�P�]�D sirkülerinin noter tasdikli �|�U�Q�H�÷�L�� �N�X�U�X�O�X�ú gazetesi, vergi 
�O�H�Y�K�D�V�Õ���Y�H���W�L�F�D�U�H�W���V�L�F�L�O�L���N�D�\�Õ�W���E�H�O�J�H�V�L���I�R�W�R�N�R�S�L�V�L�� 

 
�7�D�O�H�S�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �H�G�L�Q�P�H�\�H�� �K�D�N�� �N�D�]�D�Q�G�Õ�N�O�D�U�Õ�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�o�O�D�U�Õ�Q�Õ�Q�� �N�H�Q�G�L�O�H�U�L�� �D�G�Õ�Q�D��
�D�o�Õ�O�P�Õ�ú hesaplara �D�N�W�D�U�Õ�O�P�D�V�Õ zorunludur. Bu konudaki sorumluluk talebi toplayan kuruma aittir. 

 
�ø�Q�W�H�U�Q�H�W�����W�H�O�H�I�R�Q���E�D�Q�N�D�F�Õ�O�Õ�÷�Õ���Y�H�\�D���$�7�0�¶�O�H�U���Y�D�V�Õ�W�D�V�Õ���L�O�H���W�D�O�H�S�W�H���E�X�O�X�Q�D�F�D�N���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���L�Q�W�H�U�Q�H�W��
�ú�X�E�H�V�L���� �W�H�O�H�I�R�Q���E�D�Q�N�D�F�Õ�O�Õ�÷�Õ�� �ú�X�E�H�V�L�� �Y�H�\�D�� �$�7�0�¶�G�H�� �L�ú�O�H�P�� �\�D�S�P�D�\�D�� �\�H�W�N�L�O�L�� �R�O�P�D�� �ú�D�U�W�Õ�� ���L�Q�W�H�U�Q�H�W���Y�H��
telefon �E�D�Q�N�D�F�Õ�O�Õ�÷�Õ���K�H�V�D�S�O�D�U�Õ�Q�Õ�Q���R�O�P�D�V�Õ�����L�Q�W�H�U�D�N�W�L�I���E�D�Q�N�D�F�Õ�O�Õ�N���W�D�D�K�K�•�W�Q�D�P�H�V�L���L�P�]�D�O�D�P�Õ�ú���R�O�P�D�O�D�U�Õ��
�Y�H���Y�H�\�D���$�7�0�¶�G�H���N�X�O�O�D�Q�Õ�O�D�Q���P�D�Q�\�H�W�L�N���N�D�U�W�O�D�U�Õ�Q�Õ�Q���R�O�P�D�V�Õ�����D�U�D�Q�D�F�D�N�W�Õ�U�� 

- �<�X�U�W���ø�o�L���%�L�U�H�\�V�H�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H���<�•�N�V�H�N���7�D�O�H�S�W�H���%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X�¶�Q�X�Q���W�D�O�H�S��
�I�R�U�P�X�Q�X�� �G�R�O�G�X�U�P�D�O�D�U�Õ�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �7�D�O�H�S�� �P�L�N�W�D�U�Õ�Q�Õ�Q�� ���� ���E�L�U���� �O�R�W�� �Y�H�� �N�D�W�O�D�U�Õ�� �ú�H�N�O�L�Q�G�H��
�R�O�P�D�V�Õ �ú�D�U�W�W�Õ�U�� Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�*�U�X�E�X���L�o�L�Q���W�D�O�H�S���H�G�L�O�H�E�L�O�H�F�H�N�� �D�]�D�P�L���S�D�\�� �P�L�N�W�D�U�Õ�����V�|�]�� �N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�F�Õ�Q�Õ�Q���G�D�K�L�O���R�O�G�X�÷�X��
�J�U�X�E�D�� �W�D�K�V�L�V�� �H�G�L�O�H�Q�� �W�R�S�O�D�P�� �S�D�\�� �W�X�W�D�U�Õ�Q�Õ�Q�� �G�|�U�W�W�H�� �E�L�U�L�Q�L�� �J�H�o�H�P�H�\�H�F�H�N�W�L�U���� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U��
�L�V�W�H�G�L�N�O�H�U�L�� �W�D�N�G�L�U�G�H�� �W�D�O�H�S�� �I�R�U�P�X�Q�G�D�� �D�O�P�D�N�� �L�V�W�H�G�L�N�O�H�U�L�� �P�L�N�W�D�U�D�� �L�O�L�ú�N�L�Q�� �D�O�W�� �V�Õ�Q�Õ�U��
�E�H�O�L�U�O�H�\�H�E�L�O�L�U�O�H�U���� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �W�D�K�V�L�V�D�W�� �J�U�X�E�X�� �L�o�L�Q�� �D�]�D�P�L�� �S�D�\�� �E�D�ú�Y�X�U�X��
�P�L�N�W�D�U�Õ�� �������������� �D�G�H�W���� �<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ��Grubu tahsisat grubu için 
�D�V�J�D�U�L���S�D�\���E�D�ú�Y�X�U�X���P�L�N�W�D�U�Õ�����������������D�G�H�W�W�L�U�����<�•�N�V�H�N���7�D�O�H�S�W�H���%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X��
�L�o�L�Q�� �W�D�O�H�S�� �H�G�L�O�H�F�H�N�� �D�]�D�P�L�� �S�D�\�� �P�L�N�W�D�U�Õ�� �<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�Q�D��
�W�D�K�V�L�V���H�G�L�O�H�Q���S�D�\���R�U�D�Q�Õ�Q�Õ�Q���G�|�U�W�W�H���E�L�U�L���N�D�G�D�U�G�Õ�U�������� �7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�G�H�N�L���E�L�U���S�D�\�Õ�Q���)�L�\�D�W��
�7�H�V�S�L�W�� �5�D�S�R�U�X�¶�Q�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �V�D�W�Õ�ú�� �I�L�\�D�W�Õ�Q�Õ�Q���� �W�D�O�H�S�� �H�G�L�O�H�Q�� �S�D�\�� �D�G�H�G�L�� �L�O�H�� �o�D�U�S�Õ�P�Õ�� �V�R�Q�X�F�X��
�E�X�O�X�Q�D�Q�� �S�D�\�� �E�H�G�H�O�L�Q�L���� �D�U�D�F�Õ�� �N�X�U�X�P�O�D�U�Õ�Q�� �E�H�O�L�U�W�H�F�H�N�O�H�U�L�� �K�H�V�D�S�O�D�U�D�� �Q�D�N�G�H�Q�� �Y�H�\�D�� �K�H�V�D�E�H�Q��
�Y�H�\�D���W�H�P�L�Q�D�W���\�|�Q�W�H�P�L�\�O�H���\�D�W�Õ�U�D�F�D�N�O�D�U�G�Õ�U�� 

- Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U �W�D�U�D�I�Õ�Q�G�D�Q iletilen talepler mükerrer taramadan geçirilecek 
�Y�H�� �H�Q�� �\�•�N�V�H�N�� �P�L�N�W�D�U�O�Õ�� �W�D�O�H�S�O�H�U�L�� �G�Õ�ú�Õ�Q�G�D�N�L�� �G�L�÷�H�U�� �W�D�O�H�S�O�H�U�L�� �L�S�W�D�O�� �H�G�L�O�H�U�H�N�� �G�D�÷�Õ�W�Õ�P�D�� �N�R�Q�X��
�H�G�L�O�P�H�\�H�F�H�N�W�L�U���� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �J�U�X�E�X�Q�G�D�N�L�� �E�L�U�� �\�D�W�Õ�U�Õ�P�F�Õ�Q�Õ�Q�� �H�Q�� �\�•�N�V�H�N��
�P�L�N�W�D�U�O�Õ talebini birden fazla konsorsiyum üyesinden iletmesi durumunda �G�D�÷�Õ�W�Õ�P�D konu 
�R�O�D�F�D�N�� �W�D�O�H�S�� �]�D�P�D�Q�� �|�Q�F�H�O�L�÷�L�� �N�X�U�D�O�Õ�Q�D�� �J�|�U�H�� �E�H�O�L�U�O�H�Q�H�F�H�N�W�L�U���� �<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N��
�<�D�W�Õ�U�Õ�P�F�Õ Grubunda oransal �G�D�÷�Õ�W�Õ�P yöntemi �N�X�O�O�D�Q�Õ�O�D�F�D�÷�Õ�Q�G�D�Q���P�•�N�H�U�U�H�U���W�D�O�H�S kontrolü 
�L�ú�O�H�P�L���\�D�S�Õ�O�P�D�\�D�F�D�N�W�Õ�U�� 

- �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�X�U�W�� �'�Õ�ú�Õ�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�¶�Õ�Q�� �W�D�O�H�S�� �I�R�U�P�X�Q�X��
�G�R�O�G�X�U�P�D�O�D�U�Õ gerekmektedir. Talep �P�L�N�W�D�U�Õ�Q�Õ�Q 1 (bir) lot ve �N�D�W�O�D�U�Õ �ú�H�N�O�L�Q�G�H �R�O�P�D�V�Õ �ú�D�U�W�W�Õ�U����
�+�H�U�� �E�L�U�� �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�X�U�W�� �'�Õ�ú�Õ�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �L�o�L�Q�� �W�D�O�H�S��
�H�G�L�O�H�E�L�O�H�F�H�N���D�]�D�P�L���S�D�\���P�L�N�W�D�U�Õ�����L�O�J�L�O�L���W�D�K�V�L�V�D�W���J�U�X�E�X�Q�D���W�D�K�V�L�V���H�G�L�O�H�Q���W�R�S�O�D�P���S�D�\���W�X�W�D�U�Õ�Q�Õ�Q��
�G�|�U�W�W�H�� �E�L�U�L�Q�L�� �J�H�o�H�P�H�\�H�F�H�N�W�L�U���� �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�X�U�W�� �'�Õ�ú�Õ�� �.�X�U�X�P�V�D�O��
�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U istedikleri takdirde talep formunda almak istedikleri miktara �L�O�L�ú�N�L�Q alt �V�Õ�Q�Õ�U��
�E�H�O�L�U�O�H�\�H�E�L�O�L�U�O�H�U���� �(�Q�� �D�]�� �W�D�O�H�S�� �P�L�N�W�D�U�Õ�� ���� �O�R�W���R�O�D�F�D�N�W�Õ�U���� �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H��
Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U pay bedelini nakden veya hesaben ödeyeceklerdir. Yurt 
�ø�o�L���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H���<�X�U�W���'�Õ�ú�Õ���.�X�U�X�P�V�D�O �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���|�G�H�Q�P�H�P�H���U�L�V�N�L�Q�L�Q���D�U�D�F�Õ��
�N�X�U�X�O�X�ú�O�D�U�F�D�� �•�V�W�O�H�Q�L�O�P�H�V�L�� �N�D�\�G�Õ�\�O�D���� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�F�Õ�� �E�H�G�H�O�O�H�U�L�Q�L�� �W�D�O�H�S�� �W�R�S�O�D�P�D��
süresinin bitimini takiben ödeyebilirler. 

 
�7�R�S�O�D�Q�D�Q�� �W�D�O�H�S�O�H�U�� �K�H�U�� �E�L�U�� �W�D�K�V�L�V�� �J�U�X�E�X�� �L�o�L�Q�� �D�\�U�Õ�� �D�\�U�Õ�� �E�L�U�� �D�U�D�\�D�� �J�H�W�L�U�L�O�G�L�N�W�H�Q�� �V�R�Q�U�D���� �,�,-5.���� �V�D�\�Õ�O�Õ��

�6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �$�U�D�o�O�D�U�Õ�Q�Õ�Q�� �6�D�W�Õ�ú�Õ�� �7�H�E�O�L�÷�L�¶�Q�L�Q�� �H�N�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �W�D�O�H�S�� �I�R�U�P�X�Q�D�� �J�|�U�H�� �L�o�H�U�P�H�V�L��
�J�H�U�H�N�H�Q���D�V�J�D�U�L���E�L�O�J�L�O�H�U�L���L�o�H�U�P�H�\�H�Q���Y�H���.�X�]�H�\���.�Õ�E�U�Õ�V���7�•�U�N���&�X�P�K�X�U�L�\�H�W�L���Y�D�W�D�Q�G�D�ú�O�D�U�Õ���L�O�H���7�•�U�N�L�\�H�¶�G�H 
�\�H�U�O�H�ú�L�N �\�D�E�D�Q�F�Õ uyruklular (Vergi kimlik �Q�X�P�D�U�D�V�Õ �\�D�]�Õ�O�D�F�Dk) �G�Õ�ú�Õ�Q�G�D kalan bireysel 
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �7���&���� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�� �L�o�H�U�P�H�\�H�Q�� �N�D�\�Õ�W�O�D�U�Õ�� �L�S�W�D�O�� �H�G�L�O�H�U�H�N�� �G�D�÷�Õ�W�Õ�P�D�� �G�D�K�L�O��
edilmeyecektir. �(�N�V�L�N�O�L�÷�L nedeniyle iptal edilen �N�D�\�Õ�W�O�D�U talep listesinden �o�Õ�N�D�U�Õ�O�G�Õ�N�W�D�Q ve talepler 
her bir tahsis grubu �E�D�]�Õ�Q�G�D �D�\�U�Õ�O�G�Õ�N�W�D�Q sonra öncelikle �D�ú�D�÷�Õ�G�D�N�L �ú�H�N�L�O�G�H nihai halka arz �I�L�\�D�W�Õ�Q�D��
�J�|�U�H���Q�L�K�D�L���W�D�O�H�S���D�G�H�G�L���E�H�O�L�U�O�H�Q�H�F�H�N�W�L�U���� �ø�]�D�K�Q�D�P�H�Q�L�Q�����������������I���P�D�G�G�H�V�L���N�D�S�V�D�P�Õ�Q�G�D���X�\�J�X�O�D�Q�P�D�V�Õ��
�G�X�U�X�P�X�Q�G�D���P�•�N�H�U�U�H�U���W�D�O�H�S�O�H�U�L�Q���G�D�÷�Õ�W�Õ�P�D���G�D�K�L�O���H�G�L�O�P�H�P�H���G�X�U�X�P�X���V�D�N�O�Õ�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Her bir tahsisat �J�U�X�E�X�Q�D���G�D�÷�Õ�W�Õ�P�� �D�ú�D�÷�Õ�G�D belirtilen �ú�H�N�L�O�G�H kendi içinde �D�\�U�Õ �D�\�U�Õ���\�D�S�Õ�O�D�F�D�N�W�Õ�U�� 
- Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D �'�D�÷�Õ�W�Õ�P�� �(�ú�L�W �'�D�÷�Õ�W�Õ�P Yöntemine göre �\�D�S�Õ�O�D�F�D�N�W�Õ�U�� 

�7���&���� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�� �Y�H�\�D�� �Y�H�U�J�L�� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�� �N�X�O�O�D�Q�Õ�O�D�U�D�N�� �\�D�W�Õ�U�Õ�P�F�Õ�� �E�D�]�Õ�Q�G�D��
�W�H�N�O�H�ú�W�L�U�P�H�� �H�V�D�V�Õ�Q�D�� �J�|�U�H�� �D�\�Q�Õ�� �Y�H���Y�H�\�D�� �I�D�U�N�O�Õ�� �D�U�D�F�Õ�� �N�X�U�X�P�O�D�U�G�D�Q�� �L�O�H�W�L�O�H�Q�� �D�Q�F�D�N�� �D�\�Q�Õ�� �7���&����
kimlik �Q�X�P�D�U�D�V�Õ veya vergi kimik �Q�X�P�D�U�D�V�Õ�Q�D sahip olan �\�D�W�Õ�U�Õ�P�F�Õ emirlerinden en yüksek 
�W�X�W�D�U�O�Õ�� �H�P�L�U�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�D�F�D�N�W�Õ�U���� �%�L�O�J�L�� �H�N�V�L�N�O�L�÷�L�� �Q�H�G�H�Q�L�\�O�H�� �L�S�W�D�O�� �H�G�L�O�H�Q�� �N�D�\�Õ�W�O�D�U�� �W�D�O�H�S��
�O�L�V�W�H�O�H�U�L�Q�G�H�Q�� �o�Õ�N�D�U�Õ�O�G�Õ�N�W�D�Q�� �V�R�Q�U�D�� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �E�D�ú�Y�X�U�D�Q�O�D�U�Õ�Q�� �Q�L�K�D�L�� �W�D�O�H�S��
adedi belirlenerek izahnamenin 25.2.3.f maddesinde yer alan esaslar çerçevesinde 
�P�•�N�H�U�U�H�U�� �W�D�U�D�P�D�\�D�� �W�D�E�L�� �W�X�W�X�O�D�F�D�N�W�Õ�U���� �$�\�Q�Õ�� �7���&���� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�� �Y�H�\�D�� �Y�H�U�J�L�� �N�L�P�O�L�N��
num�D�U�D�V�Õ�Q�D�� �V�D�K�L�S�� �P�•�N�H�U�U�H�U�� �J�L�U�L�O�H�Q�� �G�L�÷�H�U�� �H�P�L�U�O�H�U�� �G�D�÷�Õ�W�Õ�P�D�� �N�R�Q�X�� �H�G�L�O�P�H�\�H�F�H�N�W�L�U����
Hesaplamalarda küsürat ortaya �o�Õ�N�P�D�V�Õ�Q�G�D�Q �G�R�O�D�\�Õ �G�D�÷�Õ�W�Õ�O�D�P�D�\�D�Q paylar en yüksek �W�X�W�D�U�O�Õ��
�W�D�O�H�S�W�H�Q�� �E�D�ú�O�D�Q�D�U�D�N�� �\�H�Q�L�G�H�Q�� �G�D�÷�Õ�W�Õ�P�D�� �N�R�Q�X�� �H�G�L�O�H�F�H�N�W�L�U���� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U��
olarak �E�D�ú�Y�X�U�D�Q�O�D�U�Õ�Q�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�D�F�D�N�� �H�Q�� �\�•�N�V�H�N�� �W�D�O�H�S�� �P�L�N�W�D�U�Õ�� �E�H�O�L�U�O�H�Q�L�U�N�H�Q���� �I�D�U�N�O�Õ��
�.�R�Q�V�R�U�V�L�\�X�P�� �h�\�H�O�H�U�L�¶�Q�G�H�Q�� �H�ú�L�W�� �P�L�N�W�D�U�G�D�� �P�•�N�H�U�U�H�U�� �W�D�O�H�S�� �\�D�S�Õ�O�P�Õ�ú�V�D�� �Y�H�\�D�� �\�H�W�H�U�V�L�]�� �E�L�O�J�L��
�J�L�U�L�ú�L�Q�G�H�Q���G�R�O�D�\�Õ���N�D�U�D�U�V�Õ�]���N�D�O�Õ�Q�Õ�\�R�U�V�D�����$�����&�D�S�L�W�D�O�¶�L�Q���X�\�J�X�Q���J�|�U�G�•�÷�•���ú�H�N�L�O�G�H���\�D�O�Q�Õ�]�F�D���E�L�U��
taleb�L���G�L�N�N�D�W�H���D�O�Õ�Q�D�F�D�N�W�Õ�U�� 
�<�X�U�W���ø�o�L���%�L�U�H�\�V�H�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D���W�D�K�V�L�V���H�G�L�O�H�Q���W�R�S�O�D�P���O�R�W���P�L�N�W�D�U�Õ���W�D�O�H�S�W�H���E�X�O�X�Q�D�Q���\�D�W�Õ�U�Õ�P�F�Õ��
�V�D�\�Õ�V�Õ�Q�D���E�|�O�•�Q�H�F�H�N���Y�H���E�X���V�X�U�H�W�O�H���E�X�O�X�Q�D�Q���W�X�W�D�U���Y�H���D�O�W�Õ�Q�G�D�N�L���D�O�Õ�P���W�D�O�H�S�O�H�U�L���N�D�U�ú�Õ�O�D�Q�D�F�D�N�W�Õ�U����
�.�D�O�D�Q���W�X�W�D�U�O�D�U�����W�D�O�H�E�L���W�D�P�D�P�H�Q���N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q���\�D�W�Õ�U�Õ�P�F�Õ���V�D�\�Õ�V�Õ�Q�D���E�|�O�•�Q�H�U�H�N���D�\�Q�Õ���ú�H�N�L�O�G�H��
�G�D�÷�Õ�W�Õ�O�D�F�D�N�W�Õ�U���� �%�X�� �ú�H�N�L�O�G�H�� �G�D�÷�Õ�W�Õ�P�� �L�ú�O�H�P�L�Q�H�� �E�X�� �J�U�X�S�� �L�o�L�Q�� �W�D�K�V�L�V�� �H�G�L�O�H�U�H�N�� �V�D�W�Õ�ú�D�� �V�X�Q�X�O�D�Q��
�V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�o�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�Õ�� �G�D�÷�Õ�W�Õ�O�Õ�Q�F�D�\�D�� �N�D�G�D�U�� �G�H�Y�D�P�� �H�G�L�O�H�F�H�N�W�L�U���� �'�D�÷�Õ�W�Õ�P��
�V�R�Q�X�F�X�Q�G�D�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �P�L�N�W�D�U�O�D�U�� �P�L�N�W�D�U�� �N�R�Q�X�V�X�Q�G�D�� �E�L�U�� �D�O�W�� �V�Õ�Q�Õ�U�� �N�R�\�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U��
�D�o�Õ�V�Õ�Q�G�D�Q���J�|�]�G�H�Q���J�H�o�L�U�L�O�H�F�H�N�W�L�U�����0�L�N�W�D�U�Õ�Q���E�X���D�O�W���V�Õ�Q�Õ�U�Õ�Q���D�O�W�Õ�Q�G�D���N�D�O�P�D�V�Õ���K�D�O�L�Q�G�H���\�D�W�Õ�U�Õ�P�F�Õ��
�L�V�W�H�÷�L�Q�H���X�\�J�X�Q���R�O�D�U�D�N���o�Õ�N�D�U�Õ�O�D�F�D�N���Y�H���E�X���P�L�N�W�D�U�O�D�U���W�H�N�U�D�U���G�D�÷�Õ�W�Õ�P�D���W�D�E�L���R�O�D�F�D�N�W�Õ�U�� 
�(�ú�L�W�� �G�D�÷�Õ�W�Õ�P�� �\�|�Q�W�H�P�L�Q�H�� �J�|�U�H�� �G�D�÷�Õ�W�Õ�P�� �\�D�S�Õ�O�D�F�D�N�� �³�<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�´�� �J�U�X�E�X��
�L�o�H�U�L�V�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �P�•�ú�W�H�U�H�N�� �K�H�V�D�S�O�D�U�G�D�Q�� �J�L�U�G�L�N�O�H�U�L�� �W�D�O�H�S�O�H�U�� �L�S�W�D�O�� �H�G�L�O�H�U�H�N��
�G�D�÷�Õ�W�Õ�P�D���G�D�K�L�O���H�G�L�O�P�H�\�H�F�H�N�W�L�U�����+�D�O�N�D���D�U�]�G�D���W�R�S�O�D�P���W�D�O�H�S���P�L�N�W�D�U�Õ�Q�Õ�Q�����K�D�O�N�D���D�U�]���H�G�L�O�H�Q���S�D�\��
�P�L�N�W�D�U�Õ�Q�G�D�Q�� �D�]�� �R�O�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �P�•�ú�W�Hrek hesaplardan talepte bulunan söz konusu 
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���W�D�O�H�S�O�H�U�L���G�H���G�L�N�N�D�W�H���D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

- Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ Grubuna �'�D�÷�Õ�W�Õ�P�� Oransal �'�D�÷�Õ�W�Õ�P Yöntemine 
�J�|�U�H���\�D�S�Õ�O�D�F�D�N�W�Õ�U�����2�U�D�Q�V�D�O���G�D�÷�Õ�W�Õ�P�G�D�����L�O�N���D�ú�D�P�D�G�D�����\�H�W�P�H�V�L���N�D�\�G�Õ�\�O�D�����K�H�U���E�L�U�� �\�D�W�Õ�U�Õ�P�F�Õ�\�D��
�E�L�U�H�U���D�G�H�W�O�L�N���S�D�\���Y�H�U�L�O�H�F�H�N�W�L�U�����'�D�K�D���V�R�Q�U�D���N�D�O�D�Q���W�D�K�V�L�V�D�W���P�L�N�W�D�U�Õ�Q�Õ�Q�����N�D�O�D�Q���W�D�O�H�S���P�L�N�W�D�U�Õ�Q�D��
�E�|�O�•�Q�P�H�V�L�\�O�H���³�D�U�]�Õ�Q���W�D�O�H�E�L���N�D�U�ú�Õ�O�D�P�D���R�U�D�Q�Õ�´���E�X�O�X�Q�D�F�D�N�W�Õ�U�����%�X�O�X�Q�D�Q���D�U�]�Õ�Q���W�D�O�H�E�L���N�D�U�ú�Õ�O�D�P�D��
�R�U�D�Q�Õ�� �K�H�U�� �E�L�U�� �\�D�W�Õ�U�Õ�P�F�Õ�\�D�� �L�O�L�ú�N�L�Q�� �E�L�U�H�U�� �S�D�\�� �G�D�÷�Õ�W�Õ�O�G�Õ�N�W�D�Q�� �V�R�Q�U�D kalan talep adedi ile 
�o�D�U�S�Õ�O�D�F�D�N���Y�H���S�D�\�O�D�U���G�D�÷�Õ�W�Õ�O�D�F�D�N�W�Õ�U�������¶�H�U���D�G�H�W���S�D�\���G�D�÷�Õ�W�Õ�O�G�Õ�N�W�D�Q���V�R�Q�U�D�����\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���G�k�K�L�O��
�H�G�L�O�G�L�N�O�H�U�L���W�D�K�V�L�V�D�W���J�U�X�E�X���L�o�L�Q�G�H���N�D�E�X�O���H�G�L�O�P�L�ú���W�•�P���W�D�O�H�S�O�H�U���L�o�L�Q���R�U�D�Q�V�D�O���G�D�÷�Õ�W�Õ�P���\�|�Q�W�H�P�L��
�N�X�O�O�D�Q�Õ�O�D�F�D�÷�Õ�Q�G�D�Q�� �\�X�N�D�U�Õ�G�D�� �E�H�O�L�U�W�L�O�H�Q�L�Q�� �K�D�U�L�F�L�Q�G�H�� �E�L�U�� �P�•�N�H�U�U�H�U�� �W�D�O�H�S�� �N�R�Q�W�U�R�O�•�� �L�ú�O�H�P�L��
�\�D�S�Õ�O�P�D�\�D�F�D�N�W�Õ�U���� �'�D�÷�Õ�W�Õ�P�� �V�R�Q�X�F�X�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �P�L�N�W�D�U�O�D�U�� �D�O�W�� �V�Õ�Q�Õ�U�� �N�R�\�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U��
�D�o�Õ�V�Õ�Q�G�D�Q���J�|�]�G�H�Q���J�H�o�L�U�L�O�H�F�H�N�����R�U�W�D�\�D���o�Õ�N�D�Q���P�L�N�W�D�U�Õ�Q���E�X���D�O�W���V�Õ�Q�Õ�U�Õ�Q���D�O�W�Õ�Q�G�D���N�D�O�P�D�V�Õ���K�k�O�L�Q�G�H 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�\�D�W�Õ�U�Õ�P�F�Õ���L�V�W�H�÷�L�Q�H���X�\�J�X�Q�� �R�O�D�U�D�N���O�L�V�W�H�G�H�Q���o�Õ�N�D�U�Õ�O�D�F�D�N���Y�H���E�X���P�L�N�W�D�U�O�D�U���W�H�N�U�D�U���G�D�÷�Õ�W�Õ�P�D���W�D�E�L��
�W�X�W�X�O�D�F�D�N�W�Õ�U���� �'�D�÷�Õ�W�Õ�P�� �K�H�V�D�S�O�D�P�D�V�Õ�Q�G�D�� �N�•�V�X�U�D�W�� �R�U�W�D�\�D�� �o�Õ�N�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �G�D�÷�Õ�W�Õ�O�D�P�D�\�D�Q��
�S�D�\�O�D�U���� �S�D�\�� �W�D�O�H�E�L�� �W�D�P�D�P�H�Q�� �N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �D�U�D�V�Õ�Q�G�D�� �$���� �&�D�S�L�W�D�O�¶�L�Q�� �X�\�J�X�Q��
�J�|�U�G�•�÷�•���ú�H�N�L�O�G�H���G�D�÷�Õ�W�Õ�O�D�F�D�N�W�Õ�U�� 

- �<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�� �L�o�L�Q�� �W�D�O�H�S�� �H�G�L�O�H�E�L�O�H�F�H�N�� �D�]�D�P�L�� �S�D�\�� �P�L�N�W�D�U�Õ����
�<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�¶�Q�D�� �W�D�K�V�L�V�� �H�G�L�O�H�Q�� �S�D�\�� �W�X�W�D�U�Õ�Q�Õ�Q�� �G�|�U�W�W�H�� �E�L�U�L�Q�L��
geçemeyecektir. 

- �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� �'�D�÷�Õ�W�Õ�P�����+�H�U�� �E�L�U�� �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�\�D��
�Y�H�U�L�O�H�F�H�N���S�D�\�� �P�L�N�W�D�U�Õ�Q�D�� �6�H�U�P�D�\�H���3�L�\�D�V�D�V�Õ���.�X�U�X�O�X�¶�Q�X�Q���L-SPK-128.23 (19.09.2024 tarihli 
�Y�H�� ���������� �V���N������ �V�D�\�Õ�O�Õ�� �ø�O�N�H�� �.�D�U�D�U�Õ�Q�D�� �X�\�J�X�Q�� �R�O�D�F�D�N�� �ú�H�N�L�O�G�H�� �ø�K�U�D�o�o�Õ�� �Y�H�� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\��
Sahipleri birlikte karar vereceklerdir. 

 
�7�D�O�H�S�� �W�R�S�O�D�P�D�� �Y�H�� �G�D�÷�Õ�W�Õ�P�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�¶�Q�X�Q�� �L-SPK-128.23 (19.09.2024 tarihli ve 
�����������V���N�������V�D�\�Õ�O�Õ���ø�O�N�H���.�D�U�D�U�Õ�Q�D �X�\�J�X�Q���R�O�D�U�D�N���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N�W�L�U�����6�H�U�P�D�\�H���3�L�\�D�V�D�V�Õ���.�X�U�X�O�X�¶�Q�X�Q��
i-SPK-���������������������������������������W�D�U�L�K�O�L���Y�H�������������V���N�������V�D�\�Õ�O�Õ���ø�O�N�H���.�D�U�D�U�Õ���X�\�D�U�Õ�Q�F�D�� 

- �<�H�W�H�U�O�L�� �W�D�O�H�S�� �R�O�P�D�V�Õ �K�D�O�L�Q�G�H���� �\�X�U�W�� �L�o�L�� �N�X�U�X�P�V�D�O�� �\�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�E�X�Q�G�D�� �W�D�K�V�L�V�� �H�G�L�O�H�Q�� �S�D�\��
�W�X�W�D�U�Õ�Q�Õ�Q en az �������¶�V�L�Q�L�Q �\�D�W�Õ�U�Õ�P �I�R�Q�O�D�U�Õ�Q�D�� emeklilik �\�D�W�Õ�U�Õ�P �I�R�Q�O�D�U�Õ�Q�D ve/veya otomatik 
�N�D�W�Õ�O�Õ�P�� �V�L�V�W�H�P�L�� �H�P�H�N�O�L�O�L�N�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ�Q�D�� �G�D�÷�Õ�W�Õ�O�P�D�V�Õ�� �Y�H�� �K�H�U�� �E�L�U�� �N�X�U�X�P�V�D�O�� �\�D�W�Õ�U�Õ�P�F�Õ��
�E�D�]�Õ�Q�G�D�� �G�D�÷�Õ�W�Õ�O�D�F�D�N�� �S�D�\�� �W�X�W�D�U�Õ�Q�Õ�Q���� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�Q�� �S�D�\�O�D�U�Õ�Q�� �W�R�S�O�D�P�� �W�X�W�D�U�Õ�Q�Õ�Q�� �����¶�L�Q�L��
�D�ú�P�D�\�D�F�D�N���ú�H�N�L�O�G�H���E�H�O�L�U�O�H�Q�P�H�V�L���H�V�D�V�W�Õ�U�����%�L�U���S�R�U�W�I�|�\�� �\�|�Q�H�W�L�P���ú�L�U�N�H�W�L�Q�L�Q�����3�<�ù�����N�X�U�X�F�X�V�X��
�Y�H���Y�H�\�D�� �\�|�Q�H�W�L�F�L�V�L�� �R�O�G�X�÷�X�� �I�R�Q�O�D�U�� �D�o�Õ�V�Õ�Q�G�D�Q�� �V�|�]�� �N�R�Q�X�V�X�� �V�Õ�Q�Õ�U�O�D�P�D�� ������ �R�O�D�U�D�N�� �X�\�J�X�O�D�Q�Õ�U����
�3�<�ù�¶�O�H�U ve �3�<�ù�¶lerin yönetim, denetim veya sermaye �E�D�N�Õ�P�Õ�Q�G�D�Q �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ��
�R�O�D�U�D�N�� �L�O�L�ú�N�L�G�H�� �E�X�O�X�Q�G�X�N�O�D�U�Õ�� �W�•�]�H�O�� �N�L�ú�L�O�H�U�L�Q�� �N�H�Q�G�L�� �Q�D�P�� �Y�H�� �K�H�V�D�E�Õ�Q�D�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�P�D�N��
�L�V�W�H�P�H�O�H�U�L���K�D�O�L�Q�G�H���G�D�÷�Õ�W�Õ�O�D�F�D�N���S�D�\���W�X�W�D�U�Õ�����\�H�W�H�U�O�L���W�D�O�H�S���R�O�P�D�V�Õ���K�D�O�L�Q�G�H�����K�D�O�N�D���D�U�]���W�X�W�D�U�Õ�Q�Õ�Q 
�����¶�V�L�Q�L geçemez. 

- �3�R�U�W�I�|�\�� �\�|�Q�H�W�L�P���ú�L�U�N�H�W�O�H�U�L���� �D�U�D�F�Õ���N�X�U�X�P�O�D�U���Y�H�� �\�D�W�Õ�U�Õ�P���Y�H���N�D�O�N�Õ�Q�P�D���E�D�Q�N�D�O�D�U�Õ���W�D�U�D�I�Õ�Q�G�D�Q��
�E�L�U�H�\�V�H�O�� �S�R�U�W�I�|�\�� �\�|�Q�H�W�L�F�L�O�L�÷�L�� �V�|�]�O�H�ú�P�H�V�L�� �L�P�]�D�O�D�P�Õ�ú�� �R�O�G�X�÷�X�� �P�•�ú�W�H�U�L�O�H�U�L�� �D�G�Õ�Q�D�� �L�O�H�W�L�O�H�Q��
�W�D�O�H�S�O�H�U�� �L�O�H�� �J�D�\�U�L�P�H�Q�N�X�O�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ���� �J�L�U�L�ú�L�P�� �V�H�U�P�D�\�H�V�L�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ���� �X�Q�Y�D�Q�Õ�Q�G�D��
�V�H�U�E�H�V�W�� �Y�H���Y�H�\�D�� �|�]�H�O�� �L�E�D�U�H�V�L�� �\�H�U�� �D�O�D�Q�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ�� �Y�H�� �,�,�,-���������� �V�D�\�Õ�O�Õ�� �<�D�W�Õ�U�Õ�P��
�.�X�U�X�O�X�ú�O�D�U�Õ�Q�Õ�Q���.�X�U�X�O�X�ú���Y�H���)�D�D�O�L�\�H�W���(�V�D�V�O�D�U�Õ���+�D�N�N�Õ�Q�G�D���7�H�E�O�L�÷���P�G������������-�G���N�D�S�V�D�P�Õ�Q�G�D�N�L��
�N�X�U�X�O�X�ú�O�D�U�Õ�Q�� �L�O�H�W�W�L�÷�L�� �W�D�O�H�S�O�H�U�� �N�X�U�X�P�V�D�O�� �\�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�E�X�� �N�D�S�V�D�P�Õ�Q�G�D��
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�Peyecektir. 

- �.�X�U�X�P�V�D�O�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �N�H�Q�G�L�� �S�R�U�W�I�|�\�O�H�U�L�� �L�o�L�Q�� �D�O�G�Õ�N�O�D�U�Õ�� �S�D�\�O�D�U�� �K�L�o�E�L�U�� �V�X�U�H�W�O�H�� �E�L�U�H�\�V�H�O��
�\�D�W�Õ�U�Õ�P�F�Õ�� �K�H�V�D�S�O�D�U�Õ�Q�D�� �D�N�W�D�U�Õ�O�D�P�D�]���� �$�U�D�F�Õ�� �N�X�U�X�P�O�D�U���� �\�D�W�Õ�U�Õ�P�� �Y�H�� �N�D�O�N�Õ�Q�P�D�� �E�D�Q�N�D�O�D�U�Õ�� �L�O�H��
portföy yönetim �ú�L�U�N�H�W�O�H�U�L�Q�L�Q �P�•�ú�W�H�U�L�O�H�U�L�Q�L�Q portföyü için talepte �E�X�O�X�Q�P�D�V�Õ durumunda, 
�W�D�O�H�E�L�Q�� �P�•�ú�W�H�U�L�Q�L�Q�� �D�L�W�� �R�O�G�X�÷�X�� �\�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�E�X�Q�G�D�Q�� �\�D�S�Õ�O�P�D�V�Õ�� �Y�H�� �,�,-�������� �V�D�\�Õ�O�Õ�� �6�H�U�P�D�\�H��
�3�L�\�D�V�D�V�Õ�� �$�U�D�o�O�D�U�Õ�Q�Õ�Q�� �6�D�W�Õ�ú�Õ�� �7�H�E�O�L�÷�L�¶�Q�L�Q�� �P�G���� ���������� �X�\�D�U�Õ�Q�F�D�� �P�•�ú�W�H�U�L�Q�L�Q�� �L�O�J�L�O�L�� �\�D�W�Õ�U�Õ�P�F�Õ��
�J�U�X�E�X�Q�D�� �L�O�L�ú�N�L�Q�� �D�U�D�Q�D�Q�� �Q�L�W�H�O�L�N�O�H�U�L�� �W�D�ú�Õ�G�Õ�÷�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �J�H�U�H�N�O�L�� �E�Hlgelerin talep formuna 
eklenmesi gerekmektedir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D �'�D�÷�Õ�W�Õ�P�� Her bir Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�\�D��

verilecek pay �P�L�N�W�D�U�Õ�Q�D Sermaye �3�L�\�D�V�D�V�Õ �.�X�U�X�O�X�¶�Q�X�Q i-SPK-128.23 (19/09/2024 tarihli 
�Y�H�� ���������� �V���N������ �V�D�\�Õ�O�Õ�� �ø�O�N�H�� �.�D�U�D�U�Õ�Q�D�� �X�\�J�X�Q�� �R�O�D�F�D�N�� �ú�H�N�L�O�G�H�� �ø�K�U�D�o�o�Õ�� �W�D�U�D�I�Õ�Q�G�D�Q�� �N�D�U�D�U��
verilecektir. 

 
�7�•�P�� �\�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�S�O�D�U�Õ�Q�D�� �G�D�÷�Õ�W�Õ�P�� �\�D�S�Õ�O�Õ�U�N�H�Q���� �G�D�÷�Õ�W�Õ�P�� �V�R�Q�X�F�X�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �P�L�N�W�D�U�O�D�U�� �D�O�W�� �V�Õ�Q�Õ�U��
�N�R�\�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �D�o�Õ�V�Õ�Q�G�D�Q�� �J�|�]�G�H�Q�� �J�H�o�L�U�L�O�H�F�H�N���� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �P�L�N�W�D�U�Õ�Q�� �E�X�� �D�O�W�� �V�Õ�Q�Õ�U�Õ�Q�� �D�O�W�Õ�Q�G�D��
�N�D�O�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �\�D�W�Õ�U�Õ�P�F�Õ�� �L�V�W�H�÷�L�Q�H�� �X�\�J�X�Q�� �R�O�D�U�D�N�� �O�L�V�W�H�G�H�Q�� �o�Õ�N�D�U�Õ�O�D�F�D�N�� �Y�H�� �E�X�� �P�L�N�W�D�U�O�D�U�� �W�H�N�U�D�U��
�G�D�÷�Õ�W�Õ�P�D���W�D�E�L���W�X�W�X�O�D�F�D�N�W�Õ�U�� 
�<�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�S�O�D�U�Õ�Q�D�� �E�H�O�L�U�W�L�O�H�Q�� �\�|�Q�W�H�P�O�H�U�H�� �J�|�U�H�� �G�D�÷�Õ�W�Õ�P�� �\�D�S�Õ�O�Õ�U�N�H�Q���� �K�H�V�D�S�O�D�P�D�O�D�U�G�D�� �N�•�V�X�U�D�W��
ortaya �o�Õ�N�P�D�V�Õ�Q�G�D�Q�� �G�R�O�D�\�Õ�� �G�D�÷�Õ�W�Õ�O�D�P�D�\�D�Q�� �S�D�\�O�D�U���� �S�D�\�� �W�D�O�H�E�L�� �W�D�P�D�P�H�Q�� �N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q��
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �D�U�D�V�Õ�Q�G�D�� �ø�K�U�D�o�o�Õ�� �Y�H�� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L�¶�Q�L�Q�� �X�\�J�X�Q�� �J�|�U�G�•�÷�•�� �ú�H�N�L�O�G�H��
�G�D�÷�Õ�W�Õ�O�D�F�D�N�W�Õ�U�� 
�$���� �&�D�S�L�W�D�O���� �W�D�O�H�S�� �W�R�S�O�D�P�D�� �V�•�U�H�V�L�Q�L�Q�� �E�L�W�L�P�L�Q�L�� �L�]�O�H�\�H�Q�� �H�Q�� �J�H�o�� ���� ���L�N�L���� �L�ú�� �J�•�Q�•�� �L�o�H�U�L�V�L�Q�G�H�� �G�D�÷�Õ�W�Õ�P��
�O�L�V�W�H�O�H�U�L�Q�L���� �K�H�U�� �E�L�U�� �W�D�K�V�L�V�� �J�U�X�E�X�� �L�o�L�Q�� �D�\�U�Õ�� �D�\�U�Õ�� �N�H�V�L�Q�O�H�ú�W�L�U�H�U�H�N�� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�O�H�U�¶�H�� �Y�H�U�H�F�H�N�W�L�U����
�+�D�O�N�D���$�U�]�� �(�G�H�Q�O�H�U���� �G�D�÷�Õ�W�Õ�P���O�L�V�W�H�O�H�U�L�Q�L���H�Q���J�H�o���N�H�Q�G�L�V�L�Q�H���W�H�V�O�L�P���H�G�L�O�H�Q���J�•�Q�•���W�D�N�L�S���H�G�H�Q���L�ú���J�•�Q�•��
�L�o�H�U�L�V�L�Q�G�H���R�Q�D�\�O�D�\�D�F�D�N���Y�H���R�Q�D�\�O�D�G�Õ�÷�Õ�Q�Õ���$�����&�D�S�L�W�D�O�¶�H���E�L�O�G�L�U�H�F�H�N�W�L�U�� 
�+�D�O�N�D�� �D�U�]�G�D�� �|�Q�F�H�O�L�N�O�L�� �R�O�D�U�D�N�� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �\�R�O�X�� �L�O�H�� �L�K�U�D�o�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U�Õ�Q�� �V�D�W�Õ�ú�Õ��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N���� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �\�R�O�X�\�O�D�� �V�D�W�Õ�ú�D�� �V�X�Q�X�O�D�Q�� �S�D�\�O�D�U�Õ�Q�� �W�D�P�D�P�Õ�Q�Õ�Q�� �V�D�W�Õ�O�P�D�V�Õ�Q�Õ�Q��
�D�U�G�Õ�Q�G�D�Q ortak �V�D�W�Õ�ú�Õ yoluyla �V�D�W�Õ�ú�D sunulan �S�D�\�O�D�U�Õ�Q �V�D�W�Õ�ú�Õ �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N�W�L�U�� Sermaye �D�U�W�Õ�U�Õ�P�Õ��
�\�R�O�X�\�O�D�� �L�K�U�D�o�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U�Õ�Q�� �W�D�P�D�P�Õ�Q�Õ�Q�� �V�D�W�Õ�O�D�P�D�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �K�D�O�N�D�� �D�U�]�� �V�R�Q�U�D�V�Õ�Q�G�D��
�D�O�Õ�Q�D�F�D�N���E�L�U���\�|�Q�H�W�L�P���N�X�U�X�O�X���N�D�U�D�U�Õ�\�O�D���V�D�W�Õ�O�D�P�D�\�D�Q���S�D�\�O�D�U���L�S�W�D�O���H�G�L�O�H�F�H�N�W�L�U�� 

 
b) Pay bedellerinin ödenme yeri, �ú�H�N�O�L ve süresine i�O�L�ú�N�L�Q bilgi: 

Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U 
�<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�¶�Õ�Q�� �L�ú�E�X�� �ø�]�D�K�Q�D�P�H�¶�Q�L�Q�� �������������������F�� ���%�D�ú�Y�X�U�X�� �\�H�U�O�H�U�L���� �P�D�G�G�H�V�L�Q�G�H��
�E�H�O�L�U�W�L�O�H�Q�� �.�R�Q�V�R�U�V�L�\�X�P�� �h�\�H�O�H�U�L�
�Q�L�Q�� �L�O�J�L�O�L�� �E�D�ú�Y�X�U�X�� �\�H�U�O�H�U�L�Q�H�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�P�D�N�� �L�o�L�Q�� �E�D�ú�Y�X�U�D�U�D�N��
�W�D�O�H�S���I�R�U�P�X���G�R�O�G�X�U�P�D�O�D�U�Õ���Jerekmektedir. 
�<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �W�D�O�H�S�� �H�W�W�L�N�O�H�U�L�� �S�D�\�� �D�G�H�G�L�Q�H�� �L�O�L�ú�N�L�Q�� �7�D�O�H�S�� �%�H�G�H�O�L�¶�Q�L�� �N�Õ�V�P�H�Q�� �Y�H�\�D��
tamamen nakden �\�D�W�Õ�U�D�E�L�O�H�F�H�N�O�H�U�L gibi, �N�Õ�V�P�H�Q veya tamamen �\�D�W�Õ�U�Õ�P �K�H�V�D�S�O�D�U�Õ�Q�G�D mevcut olan 
�Y�H�� �D�ú�D�÷�Õ�G�D�N�L�� �W�D�E�O�R�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �G�D�K�D�� �|�Q�F�H�� �I�D�U�N�O�Õ�� �E�L�U�� �L�ú�O�H�P�H�� �W�H�P�L�Q�D�W�� �R�O�D�U�D�N�� �J�|�V�W�H�U�L�O�P�H�P�L�ú�� �Y�H��
�•�]�H�U�L�Q�G�H���K�H�U�K�D�Q�J�L���E�L�U���E�O�R�N�H���R�O�P�D�\�D�Q���N�Õ�\�P�H�W�O�H�U�L�Q���Y�H���Y�H�\�D���G�|�Y�L�]�O�H�U�L�Q���E�L�U���Y�H�\�D���E�L�U�N�D�o�Õ�Q�Õ���W�H�P�L�Q�D�W��
göstermek suretiyle de pay talep edebileceklerdir. Talep Bedeli, talep edilen pay adedi ile Fiyat 
�7�H�V�S�L�W���5�D�S�R�U�X�¶�Q�G�D���E�H�O�L�U�W�L�O�H�Q���K�D�O�N�D���D�U�]���V�D�W�Õ�ú���I�L�\�D�W�Õ�Q�Õ�Q���o�D�U�S�Õ�P�Õ���V�R�Q�X�F�X���R�U�W�D�\�D���o�Õ�N�D�Q���W�X�W�D�U�G�Õ�U�� 

Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U �D�ú�D�÷�Õ�G�D�N�L ödeme seçeneklerinden bir veya birden �I�D�]�O�D�V�Õ�Q�Õ seçerek 
talepte bulunabilirler. 
Nakden Ödeme: 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U talep ettikleri pay adedine �L�O�L�ú�N�L�Q Talep �%�H�G�H�O�L�¶�Q�L nakden ve/veya 
�K�H�V�D�E�H�Q���\�D�W�Õ�U�D�E�L�O�H�F�H�N�O�H�U�G�L�U�� 
Blokaj Yöntemiyle Talepte Bulunma: 
�<�X�U�W���ø�o�L���%�L�U�H�\�V�H�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�¶�Õ�Q���7�D�O�H�S���%�H�G�H�O�L���N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D���W�H�P�L�Q�D�W�D���D�O�Õ�Q�D�F�D�N���N�Õ�\�P�H�W�O�H�U���Y�H���Y�H�\�D��
�G�|�Y�L�]�O�H�U���� �W�H�P�L�Q�D�W�� �R�U�D�Q�O�D�U�Õ�� �Y�H�� �W�H�P�L�Q�D�W�D�� �D�O�Õ�ú�W�D�� �Y�H�� �E�R�]�G�X�U�P�D�G�D�� �X�\�J�X�O�D�Q�D�F�D�N�� �I�L�\�D�W�O�D�U�� �D�ú�D�÷�Õ�G�D��
gösterilmektedir: 

 
�7�H�P�L�Q�D�W���7�X�W�D�U�Õ��� ���7�D�O�H�S���%�H�G�H�O�L�������7�H�P�L�Q�D�W���N�D�W�V�D�\�Õ�V�Õ�����L�O�J�L�O�L���N�Õ�\�P�H�W���L�o�L�Q���W�D�E�O�R�G�D���E�H�O�L�U�W�L�O�H�Q���W�H�P�L�Q�D�W��
�N�D�W�V�D�\�Õ�V�Õ�� 

Teminata 
�$�O�Õ�Q�D�F�D�N �.�Õ�\�P�H�W 

Teminat 
�.�D�W�V�D�\�Õ�V�Õ 

Teminata �$�O�Õ�P�G�D 
Uygulanacak Fiyat 

Teminat Bozumunda 
Uygulanacak Fiyat 

Para �3�L�\�D�V�D�V�Õ Fonu 97% 
Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

�.�Õ�V�D���9�D�G�H�O�L��
Borçlanma �$�U�D�o�O�D�U�Õ 

Fonu 

 
97% 

Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

Borçlanma �$�U�D�o�O�D�U�Õ 
Fonu 

90% 
Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

Hisse Senedi Fonu 90% 
Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

�'�H�÷�L�ú�N�H�Q Fon 90% 
Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

 
Eurobond (T.C. 

Hazine ve Maliye 
�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q ihraç 

�H�W�W�L�÷�L�� 

 
 

 
95% 

Bloomberg elektronik �D�O�Õ�P��
�V�D�W�Õ�P���H�N�U�D�Q�Õ�Q�G�D���K�H�U���E�L�U��

�N�R�Q�V�R�U�V�L�\�X�P���•�\�H�V�L�����E�D�Q�N�D�Q�Õ�Q��
�J�|�U�G�•�÷�•���H�Q���D�]���•�o���L�ú�O�H�P��

�\�D�S�Õ�O�D�E�L�O�L�U fiyat �V�D�÷�O�D�\�Õ�F�Õ�V�Õ�Q�Õ�Q��
�R�U�W�D�O�D�P�D���I�L�\�D�W�Õ���G�L�N�N�D�W�H 

�D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

 
�%�O�R�R�P�E�H�U�J���H�O�H�N�W�U�R�Q�L�N���D�O�Õ�P��

�V�D�W�Õ�P���H�N�U�D�Q�Õ�Q�G�D���I�L�\�D�W��
�V�D�÷�O�D�\�Õ�F�Õ�O�D�U�Õ�Q �Y�H�U�G�L�÷�L �L�ú�O�H�P��
�\�D�S�Õ�O�D�E�L�O�L�U cari piyasa fiy�D�W�Õ��

�N�X�O�O�D�Q�Õ�O�D�F�D�N�W�Õ�U�� 

 
TL �'�ø�%�6 

 
95% 

Her bir konsorsiyum üyesinin 
�o�D�O�Õ�ú�W�Õ�÷�Õ �E�D�Q�N�D�Q�Õ�Q ilgili günde 

�L�O�N���D�o�Õ�N�O�D�G�Õ�÷�Õ���J�|�V�W�H�U�J�H���D�O�Õ�ú 
�I�L�\�D�W�Õ 

Her bir konsorsiyum üyesinin 
�o�D�O�Õ�ú�W�Õ�÷�Õ �E�D�Q�N�D�Q�Õ�Q ilgili günde 
�L�ú�O�H�P���D�Q�Õ�Q�G�D�N�L���F�D�U�L���D�O�Õ�ú���I�L�\�D�W�Õ 

Özel Sektör 
Borçlanma �$�U�D�o�O�D�U�Õ��
���+�H�U���$�U�D�F�Õ���.�X�U�X�P��

�V�D�G�H�F�H���L�K�U�D�F�Õ�Q�D��
�D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H��
�%�R�U�V�D���ø�V�W�D�Q�E�X�O�
�G�D��

�L�ú�O�H�P���J�|�U�H�Q��
�g�6�%�$�
�O�D�U�Õ teminata 

konu edebilir.) 

 
 
 

 
85% 

 
Özel Sektör Borçlanma 

�$�U�D�o�O�D�U�Õ�Q�G�D���%�R�U�V�D���ø�V�W�D�Q�E�X�O��
�%�R�U�o�O�D�Q�P�D���$�U�D�o�O�D�U�Õ���3�L�\�D�V�D�V�Õ��
Kesin �$�O�Õ�P �6�D�W�Õ�P �3�D�]�D�U�Õ�¶�Q�G�D��
�R�O�X�ú�D�Q���V�R�Q���L�ú���J�•�Q�•���D�÷�Õ�U�O�Õ�N�O�Õ��

�R�U�W�D�O�D�P�D���I�L�\�D�W�Õ 

 

 
Özel Sektör Borçlanma 

�$�U�D�o�O�D�U�Õ�Q�G�D Borsa �ø�V�W�D�Q�E�X�O��
�%�R�U�o�O�D�Q�P�D���$�U�D�o�O�D�U�Õ��

�3�L�\�D�V�D�V�Õ�¶�Q�G�D���R�O�X�ú�D�Q���F�D�U�L��
�S�L�\�D�V�D���I�L�\�D�W�Õ 

Pay ���%�ø�6�7 �����¶�G�D��
yer alan paylar) 

 
90% 

�%�ø�6�7 Pay �3�L�\�D�V�D�V�Õ�¶�Q�G�D �R�O�X�ú�D�Q��
�V�R�Q���L�ú���J�•�Q�•���D�÷�Õ�U�O�Õ�N�O�Õ���R�U�W�D�O�D�P�D 

�I�L�\�D�W�Õ 

�%�ø�6�7 Pay �3�L�\�D�V�D�V�Õ�¶�Q�G�D �R�O�X�ú�D�Q��
�F�D�U�L���S�L�\�D�V�D���I�L�\�D�W�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Döviz (ABD 
�'�R�O�D�U�Õ�� Avro) 

 

 
90% 

�7�&�0�%���W�D�U�D�I�Õ�Q�G�D�Q���D�o�Õ�N�O�D�Q�D�Q 
�E�L�U���J�•�Q���|�Q�F�H�V�L�Q�L�Q���D�O�Õ�ú���N�X�U�X��

���.�•�V�X�U�D�W�O�Õ döviz �W�X�W�D�U�O�D�U�Õ bir ve 
�N�D�W�O�D�U�Õ���ú�H�N�O�L�Q�G�H���\�X�N�D�U�Õ 

�\�X�Y�D�U�O�D�Q�D�F�D�N�W�Õ�U���� 

 
Her bir konsorsiyum üyesinin 
�o�D�O�Õ�ú�W�Õ�÷�Õ���E�D�Q�N�D�Q�Õ�Q���F�D�U�L���N�X�U�X 

Vadeli Mevduat 
Blokesi (TL) 

100% - - 

 
 

 
Vadeli Mevduat 
Blokesi (ABD 
�'�R�O�D�U�Õ�����$�Y�U�R�� 

 
 
 

 
90% 

 

 
�7�&�0�%���W�D�U�D�I�Õ�Q�G�D�Q���D�o�Õ�N�O�D�Q�D�Q 
�E�L�U���J�•�Q���|�Q�F�H�V�L�Q�L�Q���D�O�Õ�ú���N�X�U�X��

���.�•�V�X�U�D�W�O�Õ döviz �W�X�W�D�U�O�D�U�Õ bir ve 
�N�D�W�O�D�U�Õ���ú�H�N�O�L�Q�G�H���\�X�N�D�U�Õ��

�\�X�Y�D�U�O�D�Q�D�F�D�N�W�Õ�U���� 

Döviz cinsinden vadeli 
�P�H�Y�G�X�D�W�O�D�U�Õ�Q���7�/�¶�\�H��

�G�|�Q�•�ú�W�•�U�•�O�P�H�V�L�Q�G�H�����W�D�K�V�L�O�D�W�Õ�Q��
�\�D�S�Õ�O�G�Õ�÷�Õ���D�Q�G�D�N�L���K�H�U���E�L�U��

konsorsiyum üyesinin �o�D�O�Õ�ú�W�Õ�÷�Õ��
�E�D�Q�N�D�Q�Õ�Q���V�|�]���N�R�Q�X�V�X���G�|�Y�L�]��
�D�O�Õ�ú���N�X�U�X�����.�•�V�X�U�D�W�O�Õ���G�|�Y�L�]��

�W�X�W�D�U�O�D�U�Õ bir ve �N�D�W�O�D�U�Õ �ú�H�N�O�L�Q�G�H 
�\�X�N�D�U�Õ �\�X�Y�D�U�O�D�Q�D�F�D�N�W�Õ�U���� 

 
 

 
Kira �6�H�U�W�L�I�L�N�D�V�Õ 

 
 

 
85% 

 
�.�L�U�D���6�H�U�W�L�I�L�N�D�O�D�U�Õ�Q�G�D�����%�R�U�V�D��
�ø�V�W�D�Q�E�X�O���%�R�U�o�O�D�Q�P�D���$�U�D�o�O�D�U�Õ��
�3�L�\�D�V�D�V�Õ���.�H�V�L�Q���$�O�Õ�P���6�D�W�Õ�P��

�3�D�]�D�U�Õ�¶�Q�G�D �R�O�X�ú�D�Q son �L�ú günü 
�D�÷�Õ�U�O�Õ�N�O�Õ���R�U�W�D�O�D�P�D���I�L�\�D�W�Õ 

�.�L�U�D���6�H�U�W�L�I�L�N�D�O�D�U�Õ�Q�G�D�����%�R�U�V�D��
�ø�V�W�D�Q�E�X�O Borçlanma �$�U�D�o�O�D�U�Õ��
�3�L�\�D�V�D�V�Õ���.�H�V�L�Q���$�O�Õ�P���6�D�W�Õ�P��
�3�D�]�D�U�Õ�¶�Q�G�D���R�O�X�ú�D�Q���R���J�•�Q�N�•��

�R�U�W�D�O�D�P�D�����I�L�\�D�W���L�ú�O�H�P��
�J�H�o�P�H�P�L�ú�V�H���V�R�Q���L�ú���J�•�Q�• 
�D�÷�Õ�U�O�Õ�N�O�Õ ortalama �I�L�\�D�W�Õ 

Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ 
�.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 

90% 
Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

Fonun o gün için fon kurucusu 
�W�D�U�D�I�Õ�Q�G�D�Q �D�o�Õ�N�O�D�Q�D�Q �D�O�Õ�ú �I�L�\�D�W�Õ 

 

 
�7�H�P�L�Q�D�W�� �W�X�W�D�U�O�D�U�Õ�Q�Õ�Q�� �K�H�V�D�S�O�D�Q�P�D�V�Õ�Q�G�D���� �N�X�O�O�D�Q�Õ�O�D�Q�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�L�Q�� �D�V�J�D�U�L�� �D�G�H�W���� �D�G�H�W�� �N�D�W�O�D�U�Õ�� �Y�H��
�E�L�U�L�P�� �W�X�W�D�U�O�D�U�Õ�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�D�U�D�N���� �W�H�P�L�Q�D�W�� �J�|�V�W�H�U�L�O�H�Q�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�� �D�G�H�G�L�� �D�V�J�D�U�L�� �D�G�H�G�L�Q�� �D�O�W�Õ�Q�G�D��
�N�D�O�P�D�\�D�F�D�N�� �Y�H�� �N�H�V�L�U�O�L�� �Y�H���Y�H�\�D�� �L�O�J�L�O�L�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�� �L�o�L�Q�� �E�H�O�L�U�W�L�O�H�Q�� �N�D�W�O�D�U�Õ�Q�� �G�Õ�ú�Õ�Q�G�D�� �E�L�U�� �D�G�H�W��
�R�O�X�ú�P�D�\�D�F�D�N���ú�H�N�L�O�G�H���D�ú�D�÷�Õ���\�X�N�D�U�Õ���\�X�Y�D�U�O�D�P�D���\�D�S�Õ�O�D�E�L�O�H�F�H�N�W�L�U�� 
�+�H�V�D�S�O�D�U�Õ�Q�G�D�� �E�X�O�X�Q�D�Q�� �N�Õ�\�P�H�W�O�H�U�L�� �W�H�P�L�Q�D�W�D�� �Y�H�U�P�H�N�� �V�X�U�H�W�L�\�O�H�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�D�Q�� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O��
�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� 

- �'�D�÷�Õ�W�Õ�P���O�L�V�W�H�O�H�U�L�Q�L�Q���D�o�Õ�N�O�D�Q�G�Õ�÷�Õ���J�•�Q���V�D�D�W�������������¶�D���N�D�G�D�U���G�D�÷�Õ�W�Õ�P �O�L�V�W�H�V�L�Q�H���J�|�U�H���D�O�P�D�\�Õ���K�D�N��

�H�W�W�L�N�O�H�U�L�� �S�D�\�Õ�Q�� �E�H�G�H�O�L�Q�L�� �Q�D�N�G�H�Q�� �|�G�H�\�H�E�L�O�L�U�O�H�U���� �%�X�� �G�X�U�X�P�G�D���� �W�H�P�L�Q�D�W�D�� �D�O�Õ�Q�D�Q�� �N�Õ�\�P�H�W�O�H�U��
�Y�H���Y�H�\�D���G�|�Y�L�]�O�H�U���•�]�H�U�L�Q�G�H�N�L���E�O�R�N�H���D�\�Q�Õ���J�•�Q���N�D�O�G�Õ�U�Õ�O�Õ�U�� 

- �'�D�÷�Õ�W�Õ�P���O�L�V�W�H�O�H�U�L�Q�L�Q���D�o�Õ�N�O�D�Q�G�Õ�÷�Õ���J�•�Q���V�D�D�W�������������¶�D���N�D�G�D�U���G�D�÷�Õ�W�Õ�P���O�L�V�W�H�V�L�Q�H���J�|�U�H���D�O�P�D�\�Õ���K�D�N 
�H�W�W�L�N�O�H�U�L�� �S�D�\�Õ�Q�� �E�H�G�H�O�L�Q�L�� �N�Õ�V�P�H�Q�� �Q�D�N�G�H�Q�� �|�G�H�\�H�E�L�O�L�U�O�H�U���� �%�X�� �G�X�U�X�P�X�Q�G�D���� �E�H�G�H�O�L�� �|�G�H�Q�P�H�\�H�Q��
�N�Õ�V�P�Õ�Q���W�D�K�V�L�O���H�G�L�O�H�E�L�O�P�H�V�L���L�o�L�Q���W�H�P�L�Q�D�W�D���D�O�Õ�Q�D�Q���N�Õ�\�P�H�W�O�H�U���E�R�]�G�X�U�X�O�D�F�D�N�W�Õ�U�� 

�$�Q�F�D�N���� �L�O�J�L�O�L�� �W�D�O�H�S�� �I�R�U�P�X�Q�G�D�� �E�H�O�L�U�W�L�O�P�H�N�� �V�X�U�H�W�L�\�O�H���� �.�R�Q�V�R�U�V�L�\�X�P�� �h�\�H�V�L�� �D�U�D�F�Õ�� �N�X�U�X�P�O�D�U�� �Y�H��
acentel�H�U�L�Q�� �W�H�P�L�Q�D�W�D�� �D�O�Õ�Q�D�Q�� �N�Õ�\�P�H�W�O�H�U�L�� �N�H�Q�G�L�� �E�H�O�L�U�O�H�\�H�F�H�N�O�H�U�L�� �V�Õ�U�D�� �L�O�H�� �U�H�V�H�Q�� �S�D�U�D�\�D�� �o�H�Y�L�U�P�H�� �Y�H��
�E�H�G�H�O�O�H�U�L���W�D�K�V�L�O���\�H�W�N�L�V�L���V�D�N�O�Õ�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q �W�H�P�L�Q�D�W�O�D�U�Õ�Q�Õ�Q nakde �G�|�Q�•�ú�•�P�• ile ilgili riskler talebi giren �D�U�D�F�Õ��
kuruma aittir. Konsorsiyum Üyeleri ile acenteleri birbirlerinden �I�D�U�N�O�Õ �N�Õ�\�P�H�W�O�H�U�L teminata kabul 
�H�G�H�E�L�O�L�U�O�H�U���W�H�P�L�Q�D�W�O�D�U�Õ���I�D�U�N�O�Õ���ú�H�N�L�O�G�H���Q�D�N�G�H���G�|�Q�•�ú�W�•�U�H�E�L�O�L�U�O�H�U�� 
�'�D�÷�Õ�W�Õ�P���O�L�V�W�H�V�L�Q�L�Q���R�Q�D�\�O�D�Q�P�D�V�Õ���V�R�Q�X�F�X�Q�G�D���D�O�P�D�\�D���K�D�N���N�D�]�D�Q�Õ�O�D�Q���S�D�\�O�D�U�Õ�Q���E�H�G�H�O�L�Q�L�Q���W�H�P�L�Q�D�W�Õ�Q�Õ��
�W�H�ú�N�L�O�� �H�W�P�H�N�� �•�]�H�U�H���� �P�H�Y�F�X�W�� �N�Õ�\�P�H�W�O�H�U�L�Q�L�� �W�H�P�L�Q�D�W�� �J�|�V�W�H�U�H�U�H�N�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�D�Q�� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O��
�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�����W�D�O�H�S���I�R�U�P�X�Q�X���L�P�]�D�O�D�G�Õ�N�O�D�U�Õ���D�Q�G�D���� �W�D�O�H�S�O�H�U�L�Q�L���J�H�U�o�H�N�O�H�ú�W�L�U�H�E�L�O�P�H�O�H�U�L���L�o�L�Q���W�H�P�L�Q�D�W�D��
�D�O�Õ�Q�D�Q �N�Õ�\�P�H�W�O�H�U üzerinde, �K�H�V�D�E�Õ�Q �E�X�O�X�Q�G�X�÷�X Konsorsiyum Üyesi �D�U�D�F�Õ kurum lehine rehin tesis 
�H�G�L�O�L�U���� �+�D�N�� �N�D�]�D�Q�Õ�O�D�Q�� �S�D�\�� �E�H�G�H�O�O�H�U�L�Q�L�Q�� �]�D�P�D�Q�Õ�Q�G�D�� �Q�D�N�G�H�Q�� �Y�H�� �G�H�I�D�W�H�Q�� �|�G�H�Q�P�H�P�H�V�L�� �K�D�O�L�Q�G�H����
teminat �Q�L�W�H�O�L�÷�L�Q�G�H�N�L �N�Õ�\�P�H�W�O�H�U ve/veya dövizler, hiçbir �\�D�]�Õ�O�Õ ya da sözlü ihbar veya ihtara gerek 
�R�O�P�D�N�V�Õ�]�Õ�Q���Y�H���E�D�ú�N�D���E�L�U���L�ú�O�H�P�H���J�H�U�H�N���N�D�O�P�D�N�V�Õ�]�Õ�Q���� �D�U�D�F�Õ���N�X�U�X�P���W�D�U�D�I�Õ�Q�G�D�Q���� �\�X�N�D�U�Õ�G�D�N�L���W�D�E�O�R�G�D��
belirtilen �³�7�H�P�L�Q�D�W Bozumunda Uygulanacak �)�L�\�D�W�´ üzerinden �U�H�¶�V�H�Q paraya çevirerek, almaya 
hak �N�D�]�D�Q�Õ�O�D�Q pay bedelleri �U�H�¶�V�H�Q tahsil edilir. Bu kapsamda talepte bulunan �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� talepte 
�E�X�O�X�Q�X�O�D�Q�� �D�U�D�F�Õ�� �N�X�U�X�P�X �\�H�W�N�L�O�H�Q�G�L�U�G�L�N�O�H�U�L�Q�L�� �Y�H�� �E�X�� �\�H�W�N�L�Q�L�Q�� �L�I�D�V�Õ�Q�G�D�Q�� �G�R�÷�D�E�L�O�H�F�H�N�� �K�H�U�� �W�•�U�O�•��
�]�D�U�D�U�O�D�U�G�D�Q�� �L�O�J�L�O�L�� �D�U�D�F�Õ�� �N�X�U�X�P�X�Q�� �K�L�o�E�L�U�� �ú�H�N�L�O�G�H�� �V�R�U�X�P�O�X�� �R�O�P�D�\�D�F�D�÷�Õ�Q�Õ�� �J�D�\�U�L�N�D�E�L�O�L�� �U�•�F�X�� �N�D�E�X�O����
�E�H�\�D�Q���Y�H���W�D�D�K�K�•�W���H�W�P�L�ú���R�O�D�F�D�N�O�D�U�G�Õ�U�� 
�+�H�U���E�L�U���.�R�Q�V�R�U�V�L�\�X�P���h�\�H�V�L�����.�X�U�X�O�¶�X�Q���N�U�H�G�L�O�L���P�H�Q�N�X�O���N�Õ�\�P�H�W �D�O�Õ�P�Õ�Q�D���L�O�L�ú�N�L�Q���G�•�]�H�Q�O�H�P�H�O�H�U�L���Y�H��
�.�X�U�X�O�� �.�D�U�D�U�� �2�U�J�D�Q�Õ�¶�Q�Õ�Q�� �L-SPK.45.4 (24/03/2022 tarihli ve 14/461 s.k.) ve i-SPK.45.5 
������������������������ �W�D�U�L�K�O�L�� �Y�H�� �������������� �V���N������ �V�D�\�Õ�O�Õ�� �ø�O�N�H�� �.�D�U�D�U�O�D�U�Õ�� �L�O�H�� �X�\�X�P�O�X�� �R�O�D�F�D�N�� �ú�H�N�L�O�G�H�� �N�H�Q�G�L�O�H�U�L�Q�H��
kredi komitesi ile limit tahsis edilmesi u�\�J�X�Q�� �E�X�O�X�Q�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���� �N�U�H�G�L�� �O�L�P�L�W�O�H�U�L�� �G�D�K�L�O�L�Q�G�H��
�N�D�O�P�D�N�� �N�D�\�G�Õ�\�O�D�� �N�U�H�G�L�O�L�� �E�D�ú�Y�X�U�X�O�D�U�Õ�Q�Õ�� �N�D�E�X�O�� �H�G�H�E�L�O�L�U�� �Y�H�� �W�D�K�V�L�V�� �H�G�L�O�H�Q�� �N�U�H�G�L�\�H�� �L�O�L�ú�N�L�Q�� �I�D�L�]��
�K�H�V�D�S�O�D�P�D�V�Õ�� �K�X�V�X�V�X�Q�G�D�� �K�D�Q�J�L�� �W�D�U�L�K�� �D�U�D�O�Õ�÷�Õ�Q�Õ�Q�� �H�V�D�V�� �D�O�Õ�Q�D�F�D�÷�Õ���� �W�D�U�D�I�O�D�U�� �D�U�D�V�Õ�Q�G�D�� �D�N�G�H�G�L�O�H�F�H�N��
�o�H�U�o�H�Y�H���V�|�]�O�H�ú�P�H���K�•�N�•�P�O�H�U�L���X�\�D�U�Õ�Q�F�D���V�H�U�E�H�V�W�o�H���W�D�\�L�Q���H�G�L�O�H�E�L�O�L�U�� 

 
Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ Grubu 
�<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X���� �ø�ú�E�X�� �ø�]�D�K�Q�D�P�H�¶�Q�L�Q�� �������������������F�� ���%�D�ú�Y�X�U�X�� �<�H�U�O�H�U�L����
maddesinde belirtilen Konsorsiyum �h�\�H�O�H�U�L�¶�Q�L�Q ilgili �E�D�ú�Y�X�U�X yerlerinde talep formu doldurarak 
talepte bulunabilirler. 
�<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�� �W�D�O�H�S�� �H�W�W�L�N�O�H�U�L�� �S�D�\�� �D�G�H�G�L�Q�H�� �L�O�L�ú�N�L�Q�� �W�D�O�H�S�� �E�H�G�H�O�L�Q�L��
�N�Õ�V�P�H�Q�� �Y�H�\�D�� �W�D�P�D�P�H�Q�� �Q�D�N�G�H�Q�� �\�D�W�Õ�U�D�E�L�O�H�F�H�N�O�H�U�L�� �J�L�E�L���� �N�Õ�V�P�H�Q�� �Y�H�\�D�� �W�D�P�D�P�H�Q�� ���������� �R�U�D�Q�Õ�Q�G�D��
BIST-������ �H�Q�G�H�N�V�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �S�D�\�O�D�U�Õ�� �W�H�P�L�Q�D�W�� �J�|�V�W�H�U�H�E�L�O�L�U�O�H�U���� �g�G�H�P�H�� �ú�H�N�O�L�Q�H�� �V�D�G�H�F�H�� �³�Q�D�N�G�H�Q��
�|�G�H�P�H�´���Y�H�\�D���V�D�G�H�F�H���³�E�O�R�N�D�M���\�|�Q�W�H�P�L�\�O�H���W�D�O�H�S�W�H���E�X�O�X�Q�P�D�´���ú�H�N�O�L�Q�G�H���V�Õ�Q�Õ�U�O�D�P�D���\�R�N�W�X�U�� 
Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ Grubu, 1,00 TL nominal �G�H�÷�H�U�L�Q�G�H�N�L bir �S�D�\�Õ�Q Fiyat Tespit 
�5�D�S�R�U�X�¶�Q�G�D belirtilen Pay �)�L�\�D�W�Õ üzerinden talep ettikleri pay adedi ile �o�D�U�S�Õ�O�P�D�V�Õ sonucu bulunan 
�S�D�\���W�X�W�D�U�Õ�Q�Õ�Q���Q�D�N�G�L���N�D�U�ú�Õ�O�Õ�÷�Õ���Y�H�\�D�����������¶�V�L���R�U�D�Q�Õ�Q�G�D���%�,�6�7-�������H�Q�G�H�N�V�L�Q�G�H���\�H�U���D�O�D�Q���S�D�\���W�H�P�L�Q�D�W�Õ��
gösterebilecektir. Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ �*�U�X�E�X�¶�Q�X�Q taleplerine �L�O�L�ú�N�L�Q olarak 
sadece nakden iletilen taleplerin kabul edilmesi ve/veya blokaj yöntemiyle iletilecek taleplerin 
�N�D�E�X�O���H�G�L�O�P�H�V�L���K�X�V�X�V�X�Q�G�D���K�H�U���E�L�U���N�R�Q�V�R�U�V�L�\�X�P���•�\�H�V�L���N�H�Q�G�L���X�\�J�X�O�D�P�D�V�Õ���o�H�U�o�H�Y�H�V�L�Q�G�H���\�H�W�N�L�O�L�G�L�U����

Nakden Ödeme: 
�<�•�N�V�H�N���7�D�O�H�S�W�H���%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X���W�D�O�H�S���H�W�W�L�N�O�H�U�L���S�D�\���D�G�H�G�L�Q�H���L�O�L�ú�N�L�Q���W�D�O�H�S���E�H�G�H�O�O�H�U�L�Q�L��
�Q�D�N�G�H�Q���Y�H���Y�H�\�D���K�H�V�D�E�H�Q���\�D�W�Õ�U�D�E�L�O�H�F�H�N�O�H�U�G�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Blokaj Yöntemiyle Talepte Bulunma: 
�<�•�N�V�H�N���7�D�O�H�S�W�H���%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X���W�D�O�H�S���E�H�G�H�O�L���N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D���W�D�O�H�S���E�H�G�H�O�L�Q�L�Q�����������¶�V�L��
�R�U�D�Q�Õ�Q�G�D���%�,�6�7-30 endeksi�Q�G�H���\�H�U���D�O�D�Q���S�D�\�Õ���W�H�P�L�Q�D�W���J�|�V�W�H�U�H�E�L�O�H�F�H�N�W�L�U�� 
�+�H�V�D�S�O�D�U�Õ�Q�G�D bulunan �N�Õ�\�P�H�W�O�H�U�L teminat vermek suretiyle talepte bulunan Yüksek Talepte 
�%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X�� 

- �'�D�÷�Õ�W�Õ�P���O�L�V�W�H�O�H�U�L�Q�L�Q���D�o�Õ�N�O�D�Q�G�Õ�÷�Õ���J�•�Q���V�D�D�W�������������¶�\�H���N�D�G�D�U���G�D�÷�Õ�W�Õ�P���O�L�V�W�H�V�L�Q�H���J�|�U�H���D�O�P�D�\�Õ���K�D�N 
ettikleri �S�D�\�Õ�Q bedelini nakden ödeyebilirler. Bu durumda, �W�H�P�L�Q�D�W�D�� �D�O�Õ�Q�D�Q BIST-30 
�H�Q�G�H�N�V�L�Q�G�H���\�H�U���D�O�D�Q���S�D�\���W�H�P�L�Q�D�W�O�D�U�Õ���•�]�H�U�L�Q�G�H�N�L���E�O�R�N�H���D�\�Q�Õ���J�•�Q���N�D�O�G�Õ�U�Õ�O�Õ�U�� 

- �'�D�÷�Õ�W�Õ�P���O�L�V�W�H�O�H�U�L�Q�L�Q���D�o�Õ�N�O�D�Q�G�Õ�÷�Õ���J�•�Q���V�D�D�W�������������¶�\�H���N�D�G�D�U���G�D�÷�Õ�W�Õ�P���O�L�V�W�H�V�L�Q�H���J�|�U�H���D�O�P�D�\�Õ���K�D�N 

ettikleri �S�D�\�Õ�Q bedelini �N�Õ�V�P�H�Q nakden ödeyebilirler. Bu durumda, bedeli ödenmeyen 
�N�Õ�V�P�Õ�Q���W�H�P�L�Q�D�W���G�k�K�L�O���H�G�L�O�P�H�V�L���L�o�L�Q���W�H�P�L�Q�D�W�D���D�O�Õ�Q�D�Q���N�Õ�\�P�H�W�O�H�U���E�R�]�G�X�U�X�O�D�F�D�N�W�Õ�U�� 

 
�<�•�N�V�H�N���7�D�O�H�S�W�H���%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X�¶�Q�X�Q���W�H�P�L�Q�D�W�O�D�U�Õ�Q�Õ�Q���Q�D�N�G�H���G�|�Q�•�ú�W�•�U�•�O�P�H�V�L���L�O�H���L�O�J�L�O�L��
riskler ta�O�H�E�L���J�L�U�H�Q���D�U�D�F�Õ���N�X�U�X�P�D���D�L�W�W�L�U�� 
�'�D�÷�Õ�W�Õ�P���O�L�V�W�H�V�L�Q�L�Q���R�Q�D�\�O�D�Q�P�D�V�Õ���V�R�Q�X�F�X�Q�G�D���D�O�P�D�\�D���K�D�N���N�D�]�D�Q�Õ�O�D�Q���S�D�\�O�D�U�Õ�Q���E�H�G�H�O�L�Q�L�Q���W�H�P�L�Q�D�W�Õ�Q�Õ��
�W�H�ú�N�L�O�� �H�W�P�H�N�� �•�]�H�U�H���� �6�3�.�¶�Q�Õ�Q�� �,�,-�6�3�.���������������� ������������������������ �W�D�U�L�K�� �Y�H�� ���������� �V�D�\�Õ�O�Õ�� �N�D�U�D�U���� �V�D�\�Õ�O�Õ�� �ø�O�N�H��
�.�D�U�D�U�Õ�Q�D�� �X�\�J�X�Q�� �N�Õ�\�P�H�W�O�H�U�L�Q�L�� �W�H�P�L�Q�D�W�� �J�|stererek talepte bulunan Yüksek Talepte Bulunacak 
�<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X���� �W�D�O�H�S�O�H�U�� �I�R�U�P�X�Q�X�� �L�P�]�D�O�D�G�Õ�N�W�D�Q�� �V�R�Q�U�D���� �W�D�O�H�S�O�H�U�L�Q�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�H�E�L�O�P�H�O�H�U�L�� �L�o�L�Q��
�W�H�P�L�Q�D�W�D���D�O�Õ�Q�D�Q���N�Õ�\�P�H�W�O�H�U���•�]�H�U�L�Q�G�H�����K�H�V�D�E�Õ�Q���E�X�O�X�Q�G�X�÷�X���.�R�Q�V�R�U�V�L�\�X�P���h�\�H�V�L���D�U�D�F�Õ���N�X�U�X�P���O�H�K�L�Q�H��
rehin tesis edilir. H�D�N�� �N�D�]�D�Q�Õ�O�D�Q�� �S�D�\�� �E�H�G�H�O�O�H�U�L�Q�L�Q�� �]�D�P�D�Q�Õ�Q�G�D�� �Q�D�N�G�H�Q�� �Y�H�� �G�H�I�D�W�H�Q�� �|�G�H�Q�P�H�P�H�V�L��
�K�k�O�L�Q�G�H���� �W�H�P�L�Q�D�W�H�� �Q�L�W�H�O�L�÷�L�Q�G�H�N�L�� �N�Õ�\�P�H�W�O�H�U���� �K�L�o�E�L�U�� �\�D�]�Õ�O�Õ�� �\�D�� �G�D�� �V�|�]�O�•�� �L�O�E�D�U�� �Y�H�\�D�� �L�K�W�D�U�D�� �J�H�U�H�N��
�R�O�P�D�N�V�Õ�]�Õ�Q�� �Y�H�� �W�D�ú�Õ�Q�Õ�U�� �U�H�K�Q�L�Q�H�� �L�O�L�ú�N�L�Q�� �E�L�U�� �J�H�U�H�N�� �N�D�O�P�D�N�V�Õ�]�Õ�Q���� �D�U�D�F�Õ�� �N�X�U�X�P�X�Q�� �Y�D�G�H�� �Y�H�� �I�L�\�D�W�Õ�Q�Õ��
se�U�E�H�V�W�o�H���W�D�\�L�Q���H�G�H�U�H�N���� �D�O�P�D�\�D���K�D�N���N�D�]�D�Q�Õ�O�D�Q���S�D�\�� �E�H�G�H�O�O�H�U�L���Y�H���U�H�K�L�Q���W�H�V�L�V�� �H�G�L�O�L�U���� �%�X���N�D�S�V�D�P�G�D��
�W�D�O�H�S�W�H�� �E�X�O�X�Q�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���� �W�D�O�H�S�O�H�U�L�Q�� �E�X�O�X�Q�G�X�÷�X�� �D�U�D�F�Õ�� �N�X�U�X�P�� �\�H�W�N�L�O�H�Q�G�L�U�G�L�N�O�H�U�L�� �L�o�L�Q�� �Y�H�� �E�X��
�\�H�W�N�L�Q�L�Q���I�L�Q�D�Q�V�D�O���G�R�÷�D�E�L�O�H�F�H�N���K�H�U���W�•�U�O�•���]�D�U�D�U�O�D�U�G�D�Q���L�O�J�L�O�L���D�U�D�F�Õ���N�X�U�X�P�X�Q���K�L�o�E�L�U���ú�H�N�L�O�G�H���V�R�U�X�P�O�X��
�R�O�P�D�\�D�F�D�÷�Õ�Q�Õ���J�D�\�U�L�N�D�E�L�O�L���U�•�F�X���N�D�E�X�O�����E�H�\�D�Q���Y�H���W�D�D�K�K�•�W���H�W�P�L�ú���R�O�D�F�D�N�O�D�U�G�Õ�U�� 

 
Yurt �ø�o�L �.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U 
�<�X�U�W���ø�o�L���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H���<�X�U�W���'�Õ�ú�Õ���.�X�U�X�P�V�D�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���V�D�G�H�F�H���$�����&�D�S�L�W�D�O�����9�D�N�Õ�I 
�<�D�W�Õ�U�Õ�P���Y�H���=�L�U�D�D�W���<�D�W�Õ�U�Õ�P�¶�D���E�D�ú�Y�X�U�X�G�D���E�X�O�X�Q�D�E�L�O�H�F�H�N�O�H�U�G�L�U�� 

Yurt �ø�o�L Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�¶�Õ�Q �L�ú�E�X �ø�]�D�K�Q�D�P�H�¶�Q�L�Q 
25.1.3.2.c maddesinde belirtilen A1 Capital, �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P veya Ziraat �<�D�W�Õ�U�Õ�P�¶�Õ�Q �E�D�ú�Y�X�U�X��
yerlerine talepte �E�X�O�X�Q�P�D�N���L�o�L�Q���E�D�ú�Y�X�U�D�U�D�N���W�D�O�H�S���I�R�U�P�X���G�R�O�G�X�U�P�D�O�D�U�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�� 
�<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�X�U�W�� �'�Õ�ú�Õ�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �G�D�÷�Õ�W�Õ�P�� �O�L�V�W�H�O�H�U�L�Q�L�Q��
�R�Q�D�\�O�D�Q�P�D�V�Õ�Q�G�D�Q���V�R�Q�U�D���D�O�P�D�\�D���K�D�N���N�D�]�D�Q�G�Õ�N�O�D�U�Õ���S�D�\�O�D�U�Õ�Q���E�H�G�H�O�O�H�U�L�Q�L���(�ú���/�L�G�H�U�O�H�U�¶�H���|�G�H�P�H�N�W�H�Q��
imtina edemezler. 
Yurt �ø�o�L Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U pay bedellerini talep �D�Q�Õ�Q�G�D��
�|�G�H�P�H�\�H�E�L�O�H�F�H�N�O�H�U�G�L�U���� �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�X�U�W�� �'�Õ�ú�Õ�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U����
almaya hak �N�D�]�D�Q�G�Õ�N�O�D�U�Õ pay �P�L�N�W�D�U�Õ�Q�Õ�Q belirlenen nihai �V�D�W�Õ�ú �I�L�\�D�W�Õ ile �o�D�U�S�Õ�O�P�D�V�Õ sonucu 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�R�O�X�ú�D�F�D�N���S�D�\�� �E�H�G�H�O�L�Q�L���G�D�÷�Õ�W�Õ�P���O�L�V�W�H�O�H�U�L�Q�L�Q���E�L�O�G�L�U�L�O�P�H�V�L�Q�L���W�D�N�L�S���H�G�H�Q���L�N�L�Q�F�L�� �L�ú���J�•�Q�•���V�D�D�W�������������¶�D��
�N�D�G�D�U�� �(�ú�� �/�L�G�H�U�O�H�U�¶�H�� �|�G�H�\�H�F�H�N�O�H�U�G�L�U���� �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�X�U�W�� �'�Õ�ú�Õ�� �.�X�U�X�P�V�D�O��
�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�¶�Õ�Q���E�X���ú�H�N�L�O�G�H���\�D�S�D�F�D�N�O�D�U�Õ���|�G�H�P�H�O�H�U���Q�D�N�G�H�Q���\�D�S�Õ�O�D�F�D�N�W�Õ�U�� 
�+�D�O�N�D�� �D�U�]�D�� �N�D�W�Õ�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �|�G�H�\�H�F�H�N�O�H�U�L�� �S�D�\�� �E�H�G�H�O�O�H�U�L���� �W�D�K�V�L�O�D�W�� �\�D�S�D�Q�� �\�D�W�Õ�U�Õ�P�� �N�X�U�X�O�X�ú�X��
�W�D�U�D�I�Õ�Q�G�D�Q���$�����&�D�S�L�W�D�O���<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù���¶�\�H���D�L�W���L�O�J�L�O�L���E�D�Q�N�D���K�H�V�D�E�Õ�Q�D���D�N�W�D�U�Õ�O�D�F�D�N�W�Õ�U����
Halka arz edilen pay bedellerinin �W�D�K�V�L�O�D�W�Õ �W�D�P�D�P�O�D�Q�Õ�Q�F�D halka arza �D�U�D�F�Õ�O�Õ�N eden yetkili �N�X�U�X�O�X�ú��
olan A1 Capital �W�D�U�D�I�Õ�Q�G�D�Q tahsil edilen pay bedelleri halka arz için �D�o�Õ�O�P�Õ�ú olan �D�ú�D�÷�Õ�G�D bilgileri 
�\�H�U���D�O�D�Q���E�D�Q�N�D���K�H�V�D�S�O�D�U�Õ�Q�D���\�D�W�Õ�U�Õ�O�D�F�D�N�W�Õ�U�� 

 
�6�H�U�P�D�\�H�� �$�U�W�Õ�U�Õ�P�Õ�� �6�X�U�H�W�L�\�O�H�� �+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�Q�� �3�D�\�O�D�U�Õ�Q�� �%�H�G�H�O�O�H�U�L�Q�L�Q�� �<�D�W�Õ�U�Õ�O�D�F�D�÷�Õ�� �+�H�V�D�S 
Bilgileri: 

Hesap Sahibi Kardemir Çelik Sanayi Anonim �ù�L�U�N�H�W�L 

Banka Türkiye �9�D�N�Õ�I�O�D�U �%�D�Q�N�D�V�Õ T.A.O 

IBAN �1�X�P�D�U�D�V�Õ TR58 0001 5001 5800 7336 2306 33 

 

 
Ortak �6�D�W�Õ�ú�Õ Suretiyle Halka Arz Edilen �3�D�\�O�D�U�Õ�Q Bedellerinin �<�D�W�Õ�U�Õ�O�D�F�D�÷�Õ Hesap Bilgileri: 

 

Hesap Sahibi Tevfik Önder KARALP 

Banka Türkiye �9�D�N�Õ�I�O�D�U �%�D�Q�N�D�V�Õ T.A.O 

IBAN �1�X�P�D�U�D�V�Õ TR64 0001 5001 5800 7336 8463 78 
 

 
Hesap Sahibi Özge YASTI 

Banka Türkiye �9�D�N�Õ�I�O�D�U �%�D�Q�N�D�V�Õ T.A.O 

IBAN �1�X�P�D�U�D�V�Õ TR09 0001 5001 5800 7336 8463 88 
 

 
Hesap Sahibi Özlem BAKIREL 

Banka Türkiye �9�D�N�Õ�I�O�D�U �%�D�Q�N�D�V�Õ T.A.O 

IBAN �1�X�P�D�U�D�V�Õ TR09 0001 5001 5800 7336 8439 73 

 
 

c) �%�D�ú�Y�X�U�X yerleri: 

�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�U�]�Õ�Q�D�� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�•�N�V�H�N�� �7�D�O�H�S�W�H��Bulunacak 

�<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�� �N�D�W�H�J�R�U�L�V�L�Q�G�H�Q�� �N�D�W�Õ�O�P�D�N�� �L�V�W�H�\�H�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���� �D�ú�D�÷�Õ�G�D�N�L�� �W�•�P�� �\�H�W�N�L�O�L�� �D�U�D�F�Õ��
�N�X�U�X�P�O�D�U�Õ�Q�� �P�H�U�N�H�]�� �Y�H�� �ú�X�E�H�O�H�U�L�� �L�O�H�� �V�D�W�Õ�ú�D�� �\�H�W�N�L�O�L�� �H�P�L�U�� �L�O�H�W�L�P�L�Q�H�� �D�U�D�F�Õ�� �R�O�D�Q�� �E�D�Q�N�D�O�D�U�Õ�Q�� �L�O�J�L�O�L��
�ú�X�E�H�O�H�U�L�Q�H���W�D�O�H�S�W�H���E�X�O�X�Q�P�D�N���L�o�L�Q���E�D�ú�Y�X�U�D�E�L�O�L�U�O�H�U�� 
�<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�� �N�D�W�H�J�R�U�L�V�L�Q�G�H�N�L��
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �D�ú�D�÷�Õ�G�D�N�L yetkili �D�U�D�F�Õ �N�X�U�X�P�O�D�U�Õ�Q merkez ve �ú�X�E�H�O�H�U�L ile �V�D�W�Õ�ú�D yetkili emir iletimine 
�D�U�D�F�Õ kurum olan �E�D�Q�N�D�O�D�U�Õ�Q ilgili �ú�X�E�H�O�H�U�L�Q�L�Q �\�D�Q�Õ �V�Õ�U�D�� bu �N�X�U�X�P�O�D�U�Õ�Q�� ATM, internet veya 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�W�H�O�H�I�R�Q�� �E�D�Q�N�D�F�Õ�O�Õ�÷�Õ�� �ú�X�E�H�O�H�U�L�Q�H���� �W�D�O�H�S�O�H�U�L�Q�L�� �L�O�H�W�P�H�N�� �L�o�L�Q�� �E�D�ú�Y�X�U�D�E�L�O�L�U�O�H�U���� �ø�Q�W�H�U�Q�H�W�� �ú�X�E�H�V�L���� �W�H�O�H�I�R�Q��
�E�D�Q�N�D�F�Õ�O�Õ�÷�Õ �ú�X�E�H�V�L veya ATM �Y�D�V�Õ�W�D�V�Õ�\�O�D talep �E�D�ú�Y�X�U�X�V�X�Q�G�D bulunmak isteyen Yurt �ø�o�L Bireysel 
�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ Grubu, internet �ú�X�E�H�V�L�� telefon �E�D�Q�N�D�F�Õ�O�Õ�÷�Õ��
�ú�X�E�H�V�L veya �$�7�0�¶�G�H �L�ú�O�H�P yapmaya yetkili �R�O�P�D�O�D�U�Õ (internet ve telefon �E�D�Q�N�D�F�Õ�O�Õ�÷�Õ �K�H�V�D�S�O�D�U�Õ�Q�Õ�Q��
�R�O�P�D�V�Õ���� �L�Q�W�H�U�D�N�W�L�I�� �E�D�Q�N�D�F�Õ�O�Õ�N�� �W�D�D�K�K�•�W�Q�D�P�H�V�L�� �L�P�]�D�O�D�P�Õ�ú�� �R�O�P�D�O�D�U�Õ�� �Y�H���Y�H�\�D�� �$�7�0�¶�G�H�� �N�X�O�O�D�Q�Õ�O�D�Q 
�P�D�Q�\�H�W�L�N���N�D�U�W�O�D�U�Õ�Q�Õ�Q���R�O�P�D�V�Õ�����J�H�U�H�N�P�H�N�W�H�G�L�U�� 
�<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�X�U�W�� �'�Õ�ú�Õ�� �.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �W�D�O�H�S�O�H�U�L�� �V�D�G�H�F�H�� �$����
�&�D�S�L�W�D�O�����9�D�N�Õ�I���<�D�W�Õ�U�Õ�P���Y�H���=�L�U�D�D�W���<�D�W�Õ�U�Õ�P���W�D�U�D�I�Õ�Q�G�D�Q���W�R�S�O�D�Q�D�F�D�N�W�Õ�U�� 
Talepleri kabul edecek Konsorsiyum Üyeleri ve �E�D�ú�Y�X�U�X yerleri �D�ú�D�÷�Õ�G�D yer �D�O�P�D�N�W�D�G�Õ�U�� 

 
�.�2�1�6�2�5�6�ø�<�8�0 �/�ø�'�(�5�/�(�5�ø�� 

A1 �&�$�3�ø�7�$�/ YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe Mahallesi Büyükdere Caddesi Levent Plaza Blok No:173 �ø�o �.�D�S�Õ No:29 �ù�L�ú�O�L�� �ø�V�W�D�Q�E�X�O��

Tel: 0212 371 18 00 Faks: 0212 371 18 01 

Adana-Seyhan, Ankara, Ankara Çankaya, Ankara-�7�X�Q�D�O�Õ�� �+�L�O�P�L���� �$�Q�W�D�O�\�D���� �%�X�U�V�D���� �d�D�Q�D�N�N�D�O�H����
�(�V�N�L�ú�H�K�L�U���� �ø�V�W�D�Q�E�X�O-�=�R�U�O�X�� �&�H�Q�W�H�U���� �ø�V�W�D�Q�E�X�O-�$�W�D�ú�H�K�L�U���� �ø�V�W�D�Q�E�X�O-�%�H�\�O�L�N�G�•�]�•���� �ø�V�W�D�Q�E�X�O-Göztepe, 
�ø�V�W�D�Q�E�X�O�±Merkez, �ø�V�W�D�Q�E�X�O Nurol Tower, �ø�V�W�D�Q�E�X�O-�.�D�G�Õ�N�|�\�� �ø�]�P�L�U�� �ø�]�P�L�U-Konak �ø�U�W�L�E�D�W �ù�X�E�H�O�H�U�L����
0212 371 18 0�����Q�X�P�D�U�D�O�Õ���W�H�O�H�I�R�Q���Y�H www.a1capital.com.tr internet sitesi 

 
 

VAKIF YATIRIM �0�(�1�.�8�/���'�(�ö�(�5�/�(�5  �$���ù�� 

Akat Mah. Ebulula Mardin Cad. Park Maya Sitesi F2-A Blok No:18 �%�H�ú�L�N�W�D�ú���ø�V�W�D�Q�E�X�O��

Tel: 0 212 352 35 77 Faks: 0 212 352 36 20 

�9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Genel Müdürlük ve tüm �ú�X�E�H�O�H�U�L�� T. �9�D�N�Õ�I�O�D�U �%�D�Q�N�D�V�Õ T.A.O. tüm �ú�X�E�H�O�H�U�L�� �9�D�N�Õ�I��
�.�D�W�Õ�O�Õ�P���%�D�Q�N�D�V�Õ���$�ù���W�•�P���ú�X�E�H�O�H�U�L�
���7�����9�D�N�Õ�I�O�D�U���%�D�Q�N�D�V�Õ���7���$���2��������www.vakifbank.com.tr�����9�D�N�Õ�I��
�<�D�W�Õ�U�Õ�P�� www.vakifyatirim.com.tr, �9�D�N�Õ�I �.�D�W�Õ�O�Õ�P�� www.vakifkatilim.com.tr* internet siteleri ile 
T. �9�D�N�Õ�I�O�D�U �%�D�Q�N�D�V�Õ���7���$���2�� Mobil �%�D�Q�N�D�F�Õ�O�Õ�N���Y�H �9�D�N�Õ�I �.�D�W�Õ�O�Õ�P��mobil* 

�
�+�D�O�N�D�� �D�U�]�� �R�O�D�F�D�N�� �ù�L�U�N�H�W�¶�L�Q�� �N�D�W�Õ�O�Õ�P�� �H�Q�G�H�N�V�L�Q�H�� �G�D�K�L�O�� �R�O�P�D�� �N�U�L�W�H�U�O�H�U�L�Q�L�� �N�D�U�ú�Õ�O�D�P�D�� �G�X�U�X�P�X�Q�G�D��

�J�H�o�H�U�O�L�G�L�U���� �ù�L�U�N�H�W�� �N�D�W�Õ�O�Õ�P�� �H�Q�G�H�N�V�L�Q�H�� �G�D�K�L�O�� �R�O�P�D�� �N�U�L�W�H�U�O�H�U�L�Q�H�� �V�D�K�L�S�� �G�H�÷�L�O�V�H���� �E�X�� �N�D�Q�D�O�O�D�U�G�D�Q�� �W�D�O�H�S��
�W�R�S�O�D�Q�P�D�\�D�F�D�N�W�Õ�U�� 

 
 

�=�ø�5�$�$�7 YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Finanskent Mah. Finans Cad. B Blok No: 44B �ø�o �.�D�S�Õ No:15 �h�P�U�D�Q�L�\�H���ø�6�7�$�1�%�8�/��

Tel: 0 216 590 17 00 

�=�L�U�D�D�W���<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�������7���&�����=�L�U�D�D�W���%�D�Q�N�D�V�Õ���$���ù�������=�L�U�D�D�W���.�D�W�Õ�O�Õ�P���%�D�Q�N�D�V�Õ���$���ù���
����
Ziraat Dinamik Banka �$���ù���� Prim Menkul �'�H�÷�H�U�O�H�U �$���ù���� Pay Menkul �'�H�÷�H�U�O�H�U �$���ù���� 0 850 22 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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������ �������� �Q�X�P�D�U�D�O�Õ�� �W�H�O�H�I�R�Q����www.ziraatyatirim.com.tr ve www.ziraatbank.com.tr ve 
www.ziraatkatilim.com.tr* ve www.ziraatdinamik.com.tr internet siteleri ile ZBORSA, 
�=�ø�5�$�$�7 TRADER, �=�ø�5�$�$�7 �0�2�%�ø�/�� �=�ø�5�$�$�7 KATILIM �0�2�%�ø�/�
�� �=�ø�5�$�$�7 �'�ø�1�$�0�ø�. 

�0�2�%�ø�/ mobil �X�\�J�X�O�D�P�D�O�D�U�Õ 

(*) �ù�L�U�N�H�W�¶�L�Q �N�D�W�Õ�O�Õ�P endeksine dahil olma kriterlerini �N�D�U�ú�Õ�O�D�P�D�V�Õ durumunda geçerlidir. 
 

 
�.�2�1�6�2�5�6�ø�<�8�0 �h�<�(�/�(�5�ø�� 

ACAR �0�(�1�.�8�/���'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe, Keskin Kalem Sok. No:29, 34394 �ù�L�ú�O�L���ø�V�W�D�Q�E�X�O��

Tel: 0212 216 26 61 Faks: 0212 266 05 43 

�ø�]�P�L�U �ù�X�E�H�� www.acar.com.tr internet sitesi, Acar Mobile mobil �X�\�J�X�O�D�P�D�V�Õ ve 0212 216 26 61 
�Q�R�¶�O�X���W�H�O�H�I�R�Q 

AHLATCI YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Yamanevler Mah. Ahmet Tevfik �ø�O�H�U�L Cad. No:22-26 �ø�o �.�D�S�Õ No:49 �h�P�U�D�Q�L�\�H���ø�6�7�$�1�%�8�/��

Tel: 444 09 68 ve 0212 304 19 19 Faks: 0216 519 03 71 

�*�H�Q�H�O�� �0�•�G�•�U�O�•�N���� �6�D�U�Õ�\�H�U�� �ù�X�E�H���� �d�R�U�X�P�� �ù�X�E�H���� �ø�V�W�D�Q�E�X�O�� �*�|�N�W�•�U�N�� �ø�U�W�L�E�D�W�� �%�•�U�R�V�X���� �0�D�V�O�D�N�� �ø�U�W�L�E�D�W��
�%�•�U�R�V�X���� �%�D�÷�G�D�W�� �&�D�G�G�H�V�L�� �ø�U�W�L�E�D�W�� �%�•�U�R�V�X���� �$�Q�N�D�U�D�� �ø�U�W�L�E�D�W�� �%�•�U�R�V�X���� �ø�]�P�L�U�� �ø�U�W�L�E�D�W�� �%�•�U�R�V�X���� �'�H�Q�L�]�O�L��
�ø�U�W�L�E�D�W�� �%�•�U�R�V�X���� �,�V�S�D�U�W�D�� �ø�U�W�L�E�D�W�� �%�•�U�R�V�X���� �.�R�Q�\�D�� �ø�U�W�L�E�D�W�� �%�•�U�R�V�X���� �*�D�]�L�D�Q�W�H�S�� �ø�U�W�L�E�D�W�� �%�•�U�R�V�X�� �Y�H��
www.ahlatciyatirim.com.tr, �$�+�/�� �3�5�2�� �P�R�E�L�O�� �X�\�J�X�O�D�P�D�V�Õ�� �Y�H 444 09 68 ile 0212 304 19 19 
�Q�X�P�D�U�D�O�Õ���W�H�O�H�I�R�Q 

AK YATIRIM �0�(�1�.�8�/���'�(�ö�(�5�/�(�5  �$���ù�� 

�6�D�E�D�Q�F�Õ Center 4.Levent 34330 �%�H�ú�L�N�W�D�ú / �ø�V�W�D�Q�E�X�O��

Tel: 212 334 94 94 Faks: 212 249 12 87 

Ak �<�D�W�Õ�U�Õ�P Genel Müdürlük ve tüm �ú�X�E�H�O�H�U�L�� Akbank Mobil �8�\�J�X�O�D�P�D�V�Õ�� www.akbank.com ve 
���������������������Q�R�¶�O�X���W�H�O�H�I�R�Q 

ALNUS YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe Mah. Haberler Sokak No:10 �ù�L�ú�O�L�� �ø�V�W�D�Q�E�X�O��

Tel: 0212 213 08 00 Faks: 0212 346 09 89 

Genel Müdürlük, Merkez �ù�X�E�H ve tüm irtibat �E�•�U�R�O�D�U�Õ�� 0 212 213 08 00 �Q�X�P�D�U�D�O�Õ telefon, 
www.alnusyatirim.com �L�Q�W�H�U�Q�H�W���V�L�W�H�V�L���L�O�H���$�O�Q�X�V���7�U�D�G�H�U���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

�$�/�7�(�5�1�$�7�ø�) MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�$�\�D�]�D�÷�D Mah. Azerbaycan Cad. 2D Blok No:3M Kat:3/5 �6�D�U�Õ�\�H�U �± �ø�V�W�D�Q�E�X�O 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Tel: 444 00 54 / 0212 315 58 00 Faks: 0212 231 38 42 

Alternatif Trader mobil �X�\�J�X�O�D�P�D�V�Õ�� https://www.alternatifmenkul.com.tr internet sitesi, 444 00 
�������Q�R�¶�O�X���W�H�O�H�I�R�Q 

ANADOLU YATIRIM MENKUL KIYMETLER �$���ù�� 

Yamanevler Mah. Toya Sok. No:3 �h�P�U�D�Q�L�\�H���ø�V�W�D�Q�E�X�O��

Tel: 0216 649 77 00 Faks: 0216 634 58 78 

�$�Q�D�G�R�O�X���<�D�W�Õ�U�Õ�P���*�H�Q�H�O���0�•�G�•�U�O�•�N���Y�H���ù�X�E�H�O�H�U�L���Y�H���$�Q�D�G�R�O�X�E�D�Q�N�¶�Õ�Q���7�•�P���ù�X�E�H�O�H�U�L�����$�Q�D�G�R�O�X�E�D�Q�N��
�0�R�E�L�O���8�\�J�X�O�D�P�D�V�Õ 

ATA YATIRIM MENKUL KIYMETLER �$���ù�� 

Emirhan Cad. No:109 A Blok Kat 12 34349 �%�D�O�P�X�P�F�X���ø�V�W�D�Q�E�X�O��

Tel: 0212 310 60 60 Faks: 0212 310 62 10 

�0�H�U�N�H�]�� �ù�X�E�H���� �%�R�V�W�D�Q�F�Õ�� �ù�X�E�H���� �$�Q�N�D�U�D�� �ù�X�E�H���� ���������� �������� ������ ������ �Q�X�P�D�U�D�O�Õ�� �W�H�O�H�I�R�Q����
www.atayatirim.com.tr �L�Q�W�H�U�Q�H�W�� �V�L�W�H�V�L���� �$�7�$�2�1�/�ø�1�(���� �1�.�2�/�$�<���� �+�$�'�ø�� �<�$�7�,�5�,�0�� �Y�H��
�0�ø�6�<�2�1���%�$�1�.���P�R�E�L�O���X�\�J�X�O�D�P�D�O�D�U�Õ 

�%�ø�=�ø�0 MENKUL �'�(�ö ERLER �$���ù�� 

Merdivenköy Mah. Bora Sok. Göztepe Nida Kule �ø�ú Merkezi No:1 Kat:17 34732 

�.�D�G�Õ�N�|�\���ø�V�W�D�Q�E�X�O 

Tel: 0216 547 13 00 Faks: 0216 547 13 98 ve 0216 547 13 99 

444 1 263 �Q�X�P�D�U�D�O�Õ telefon ve www.bmd.com.tr internet sitesi ile BMD Trader mobil �X�\�J�X�O�D�P�D�V�Õ 

BTCTURK YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù 

Kültür, Nisbetiye Cd No:56, 34340 Akmerkez B3 Kat:12 �%�H�ú�L�N�W�D�ú���ø�V�W�D�Q�E�X�O��

Tel: 0212 706 75 00 Faks: 0212 706 75 60 

BtcTurk Hisse mobil �X�\�J�X�O�D�P�D�V�Õ 

BULLS YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe, Büyükdere Caddesi No:173 1. Levent Plaza B Blok Kat:5 �ù�L�ú�O�L / �ø�V�W�D�Q�E�X�O��

Tel: 212 410 05 00 Faks: 212 410 05 05 

Bulls �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� Genel Müdürlük ve �ø�U�W�L�E�D�W �%�•�U�R�O�D�U�Õ�� 212 410 05 00 �Q�X�P�D�U�D�O�Õ��
telefon, www.bullsyatirim.com �L�Q�W�H�U�Q�H�W���V�L�W�H�V�L�����%�X�O�O�V���<�D�W�Õ�U�Õ�P���0�R�E�L�O���8�\�J�X�O�D�P�D�V�Õ 

BURGAN YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Maslak Mahallesi Eski Büyükdere Caddesi No:13 Kat:9 34485 �6�D�U�Õ�\�H�U���ø�V�W�D�Q�E�X�O��

Tel: 0212 317 27 27 Faks: 0212 317 27 26 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�%�X�U�J�D�Q�� �%�D�Q�N�� �$���ù���� �Y�H�� �%�X�U�J�D�Q�� �<�D�W�Õ�U�Õ�P�� �ú�X�E�H�O�H�U�L��https://www.burgan.com.tr 
https://www.burganyatirim.com.tr �L�Q�W�H�U�Q�H�W���V�L�W�H�O�H�U�L���Y�H���%�X�U�J�D�Q���7�U�D�G�H���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

COL�(�1�'�ø MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�ø�Q�N�Õ�O�D�S�� �0�D�K�D�O�O�H�V�L���� �'�U���� �$�G�Q�D�Q�� �%�•�\�•�N�G�H�Q�L�]�� �&�G���� �1�R�������� �%�O�R�N�� �1�R�������� �ø�o�� �.�D�S�Õ�� �1�R���������� ������������
Ümraniye- �ø�V�W�D�Q�E�X�O 

Tel: 0216 599 02 46 Faks: 0216 599 02 38 

0216 599 02 46 �Q�X�P�D�U�D�O�Õ telefon, www.colendimenkul.com internet sitesi 

�'�(�1�ø�= YATIRIM MENKUL KIYMETLER �$���ù�� 

Büyükdere Cad. No:141, Kat 9 Esentepe �ù�L�ú�O�L �ø�V�W�D�Q�E�X�O��

Tel: 0212 348 91 91 Faks: 0212 211 83 16 

�0�R�E�L�O�'�H�Q�L�]���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ�����'�H�Q�L�]�E�D�Q�N���$���ù�����ø�Q�W�H�U�Q�H�W���%�D�Q�N�D�F�Õ�O�Õ�÷�Õ����www.denizbank.com), 0 
�������� �������� ������ ������ �Y�H�������������������� ���������� �Q�R�¶�O�X���W�H�O�H�I�R�Q�O�D�U�����'�H�Q�L�]�� �<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���.�Õ�\�P�H�W�O�H�U���$���ù���¶�Q�L�Q��
�W�•�P�� �ú�X�E�H�O�H�U�L�� �L�O�H�� �'�H�Q�L�]�%�D�Q�N�� �$���ù���¶�Q�L�Q�� �W�•�P�� �ú�X�E�H�O�H�U�L�� �'�H�Q�L�]�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �.�Õ�\�P�H�W�O�H�U�� �$���ù������
www.denizyatirim.com�¶�G�D telefon �Q�X�P�D�U�D�O�D�U�Õ bulunan �ú�X�E�H�O�H�U�G�H�Q halka arz talebi �D�O�D�F�D�N�W�Õ�U�� Söz 
�N�R�Q�X�V�X�� �W�H�O�H�I�R�Q�� �Q�X�P�D�U�D�O�D�U�Õ�� �D�U�D�F�Õ�O�Õ�÷�Õ�� �L�O�H�� �\�D�S�Õ�O�D�Q�� �K�D�O�N�D�� �D�U�]�� �E�D�ú�Y�X�U�X�O�D�U�Õ�Q�G�D�� �P�•�ú�W�H�U�L�O�H�U�G�H�Q�� �Õ�V�O�D�N��
�L�P�]�D�O�Õ���W�D�O�H�S���I�R�U�P�X���W�D�O�H�S���H�G�L�O�P�H�\�H�F�H�N�Wir. 

DESTEK YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe Mah. Büyükdere Cad. Tekfen No: 209 �ø�o �.�D�S�Õ No: 26 �ù�L�ú�O�L / �ø�V�W�D�Q�E�X�O��

Tel: 444 0 204 Faks: 0212 371 50 60 

�'�H�V�W�H�N���<�D�W�Õ�U�Õ�P���*�H�Q�H�O���0�•�G�•�U�O�•�N�����%�D�÷�G�D�W���&�D�G�G�H�V�L�����$�Q�N�D�U�D�����%�X�U�V�D���Y�H���ø�]�P�L�U���ù�X�E�H�O�H�U�L������������������������
�Q�R�¶�O�X telefon, https://esube.destekyatirim.com/auth/login internet sitesi ve Destek �<�D�W�Õ�U�Õ�P Mobil 
�X�\�J�X�O�D�P�D�V�Õ 

�'�ø�1�$�0�ø�. YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Kültür Mah. Nisbetiye Cad. Akmerkez No:56/13 B3 Blok Kat:7 34340 �%�H�ú�L�N�W�D�ú / �ø�V�W�D�Q�E�X�O��

Tel: 0212 371 01 00 Faks: 0212 353 10 46 

Merkez �ù�X�E�H ile www.dinamikyatirim.com.tr internet sitesi ve Slayz mobil �X�\�J�X�O�D�P�D�V�Õ 

�)�ø�%�$ YATIRIM �0�(�1�.�8�/���'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe Mah. Büyükdere Cad. Astoria No:127a �ø�o �.�D�S�Õ No:33 �ù�L�ú�O�L / �ø�V�W�D�Q�E�X�O��

Tel: 444 30 60 

�)�L�E�D�E�D�Q�N�D���$���ù�����������������������������Q�R�¶�O�X���W�H�O�H�I�R�Q�� �)�L�E�D�\�D�W�Õ�U�Õ�P���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ���Y�H���)�L�E�D�E�D�Q�N�D���%�R�U�V�D��
�0�D�U�N�H�W���X�\�J�X�O�D�P�D�V�Õ 

�*�$�5�$�1�7�ø YATIRIM MENKUL KIYMETLER �$���ù�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Nisbetiye Mah. Barbaros �%�X�O�Y�D�U�Õ Çiftçi Tovvers No: 96/256 �%�H�ú�L�N�W�D�ú�� �ø�V�W�D�Q�E�X�O��

Tel: 0212 384 10 10 Faks: 0212 318 48 40 

�*�D�U�D�Q�W�L�� �<�D�W�Õ�U�Õ�P�� �0�H�Q�N�X�O�� �.�Õ�\�P�H�W�O�H�U�� �$���ù���¶�Q�L�Q�� �W�•�P�� �ú�X�E�H�O�H�U�L���� �*�D�U�D�Q�W�L�� �%�%�9�$�� �0�R�E�L�O�� �Y�H��
www.garantibbva.com.tr �ø�Q�W�H�U�Q�H�W�� �%�D�Q�N�D�F�Õ�O�Õ�÷�Õ���� �������� ���� �������� �*�D�U�D�Q�W�L�� �%�%�9�$�� �<�D�W�Õ�U�Õ�P�F�Õ�� �'�H�V�W�H�N��
Merkezi 

�*�(�'�ø�.  YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�$�O�W�D�\�o�H�ú�P�H Mahallesi, �d�D�P�O�Õ Sokak, No:21, Kat: 10-11-12, 34843 �0�D�O�W�H�S�H���ø�V�W�D�Q�E�X�O��

Tel: 0216 453 00 00 Faks: 0216 377 11 36 

�*�H�G�L�N���<�D�W�Õ�U�Õ�P���W�•�P���ú�X�E�H�O�H�U�L�������������������������������������Q�X�P�D�U�D�O�Õ���W�H�O�H�I�R�Q����www.gedik.com internet sitesi 
�Y�H���*�H�G�L�N���7�U�D�G�H�U���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

GLOBAL MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Barbaros Mah. Ihlamur Bul. No: 3/89 K: 9 34746 �$�W�D�ú�H�K�L�U / �ø�V�W�D�Q�E�X�O��

Tel: 0212 244 55 66 Faks: 0212 244 55 67 

Merkez �ù�X�E�H�� �ø�]�P�L�U �ù�X�E�H�� Bursa �ù�X�E�H�� Adana �ù�X�E�H ve Ankara �ù�X�E�H�� www.global.com.tr internet 
sitesi, Global On-�/�L�Q�H���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ���Y�H�����������������������W�H�O�H�I�R�Q���Q�X�P�D�U�D�V�Õ 

HALK YATIRIM �0�(�1�.�8�/���'�(�ö�(�5�/�(�5  �$���ù�� 

Barbaros Mah. Mor Sümbül Sok. WBC �ø�ú Merkezi Blok No:9 �ø�o �.�D�S�Õ No:21 
�$�W�D�ú�H�K�L�U���ø�6�7�$�1�%�8�/ 

Tel: 0216 285 09 00 Faks: 0216 688 53 90 

�+�D�O�N�� �<�D�W�Õ�U�Õ�P�� �ø�V�W�D�Q�E�X�O�� ���$�Y�U�X�S�D������ �ø�V�W�D�Q�E�X�O�� ���$�V�\�D������ �ø�V�W�D�Q�E�X�O�� ���%�H�\�O�L�N�G�•�]�•������ �ø�V�W�D�Q�E�X�O�� ���.�D�G�Õ�N�|�\������
�$�G�D�Q�D���� �$�Q�N�D�U�D���� �$�Q�N�D�U�D�� �%�D�ú�N�H�Q�W���� �$�Q�W�D�O�\�D���� �%�X�U�V�D���� �'�H�Q�L�]�O�L���� �ø�]�P�L�U���� �6�D�P�V�X�Q�� �ù�X�E�H�O�H�U�L�� �L�O�H�� �W�•�P��
Türkiye Halk �%�D�Q�N�D�V�Õ �$���ù�� �ú�X�E�H�O�H�U�L�� 444 42 55 �Q�X�P�D�U�D�O�Õ telefon ile www.halkyatirim.com.tr ve 
www.halkbank.com.tr �L�Q�W�H�U�Q�H�W���V�L�W�H�O�H�U�L�����+�D�O�N���<�D�W�Õ�U�Õ�P���7�U�D�G�H�U���Y�H���+�D�O�N�E�D�Q�N���0�R�E�L�O���X�\�J�X�O�D�P�D�O�D�U�Õ 

ICBC TURKEY YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Maslak Mahallesi Dereboyu 2 Caddesi No:13, 34398 �6�D�U�Õ�\�H�U �ø�V�W�D�Q�E�X�O��

Tel: 0212 276 27 27 Faks: 0212 276 29 00 

ICBC Turkey �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù���¶�Q�L�Q tüm �ú�X�E�H�O�H�U�L�� www.icbcyatirim.com.tr internet 
�V�L�W�H�V�L���Y�H���,�&�%�&���<�D�W�Õ�U�Õ�P���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

ING YATIRIM �0�(�1�.�8�/���'�(�ö�(�5�/�(�5  �$���ù�� 

�5�H�ú�L�W�S�D�ú�D Mah. Eski Büyükdere Cad. No: 8 Kat: 10 �6�D�U�Õ�\�H�U / �ø�V�W�D�Q�E�X�O��

Tel: 0212 367 70 00 Faks: 0212 367 70 70 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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ING �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U���$�Q�N�D�U�D�� �0�D�V�O�D�N�����.�D�G�Õ�N�|�\�� �$�Q�W�D�O�\�D�����ø�]�P�L�U �ù�X�E�H�O�H�U�L ve ING Özel 
�%�D�Q�N�D�F�Õ�O�Õ�N���ù�X�E�H�O�H�U�L�����������������������������������Q�X�P�D�U�D�O�Õ���W�H�O�H�I�R�Q���Y�H��www.ing.com.tr internet sitesi, ING 
�0�2�%�ø�/���X�\�J�X�O�D�P�D�V�Õ 

INVESTAZ YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe Mah. Büyükdere Cd.126, Özsezen �ø�ú Merkezi C Blok 34394 �ù�L�ú�O�L �ø�V�W�D�Q�E�X�O��

Tel: 0212 238 88 88 Faks: 0212 347 66 00 

�$�Q�N�D�U�D�����ø�]�P�L�U�� Edremit, �(�V�N�L�ú�H�K�L�U�� Finans �ù�H�K�L�U�����.�D�G�Õ�N�|�\ �5�Õ�K�W�Õ�P ve Giresun �ø�U�W�L�E�D�W �%�•�U�R�O�D�U�Õ�� 0 
�������� �������� ������ ������ �Q�X�P�D�U�D�O�Õ�� �W�H�O�H�I�R�Q�� �L�O�H��www.investaz.com.tr internet sitesi ve InvestAZ Borsa 
�X�\�J�X�O�D�P�D�V�Õ 

�ø�1�)�2 YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Barbaros Mah., Ihlamur Blv., No:3, A�÷�D�R�÷�O�X My Newwork, �ø�o �.�D�S�Õ No:188 �$�W�D�ú�H�K�L�U���ø�V�W�D�Q�E�X�O��

Tel: 0212 700 35 00 Faks: 0216 692 12 75 

�(�W�L�O�H�U���� �0�D�V�O�D�N���� �d�D�Q�N�D�\�D���� �6�|�÷�•�W�|�]�•���� �$�Q�N�D�U�D���� �ø�]�P�L�U�� �Y�H�� �'�H�Q�L�]�O�L�� �ú�X�E�H�O�H�U�L���� �$�W�D�ú�H�K�L�U���� �%�H�ú�L�N�W�D�ú����
�*�|�]�W�H�S�H���� �/�H�Y�H�Q�W�����ù�L�ú�O�L�����7�X�]�O�D�����$�G�D�Q�D�����%�D�O�Õ�N�H�V�L�U���� �%�X�U�V�D�����*�D�]�L�D�Q�W�H�S�����.�Õ�U�Õ�N�N�D�O�H���Y�H���0�H�U�V�L�Q���ø�U�W�L�E�D�W��
�%�•�U�R�O�D�U�Õ����www.infoyatirim.com �L�Q�W�H�U�Q�H�W���V�L�W�H�V�L�����ø�Q�I�R�7�U�D�G�H���3�U�R���Y�H���ø�Q�I�R�[���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

�ø�1�7�(�*�5�$�/ YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�0�D�V�O�D�N�� �0�D�K�D�O�O�H�V�L�� �6�D�D�W�� �6�R�N�D�N�� �6�S�L�Q�H�� �7�R�Z�H�U�� �1�R������ �.�D�W������ �ø�o�� �.�D�S�Õ�� �1�R������-46 34398 Maslak-
�6�D�U�Õ�\�H�U���ø�V�W�D�Q�E�X�O 

Tel: 0212 329 32 00 Faks: 0212 328 30 81 

www.integralyatirim.com.tr internet sitesi ve 0212 329 33 10 �Q�X�P�D�U�D�O�Õ telefon 

�ø�ù YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù 

Levent Mah. Meltem Sok. �ø�ú Kuleleri Kule 2 Kat:13 No:10/14 34330 �%�H�ú�L�N�W�D�ú���ø�V�W�D�Q�E�X�O��

Tel: 0212 350 20 00 Faks: 0212 350 20 01 

�*�H�Q�H�O���0�•�G�•�U�O�•�N�����$�G�D�Q�D�����$�Q�N�D�U�D�����$�Q�N�D�U�D�����$�Q�D�G�R�O�X�����%�D�ú�N�H�Q�W�������$�Q�W�D�O�\�D�����%�R�G�U�X�P�����%�X�U�V�D�����d�R�U�O�X����
�'�H�Q�L�]�O�L���� �'�L�\�D�U�E�D�N�Õ�U���� �(�V�N�L�ú�H�K�L�U���� �*�D�]�L�D�Q�W�H�S���� �ø�V�W�D�Q�E�X�O�� ���$�W�D�ú�H�K�L�U���� �%�D�÷�G�D�W�� �&�D�G�G�H�V�L�� Beylikdüzü, 
�%�R�÷�D�]�L�o�L���� �(�W�L�O�H�U���� �*�•�Q�H�ú�O�L���� �.�D�O�D�P�Õ�ú���� �/�H�Y�H�Q�W���� �0�D�V�O�D�N���� �0�D�O�W�H�S�H���� �1�L�ú�D�Q�W�D�ú�Õ���� �7�D�N�V�L�P���� �7�X�]�O�D����
�<�H�ú�L�O�\�X�U�W������ �ø�]�P�L�U�� ������ �(�\�O�•�O���� �(�J�H���� �ø�]�P�L�U������ �ø�]�P�L�W���� �.�D�\�V�H�U�L���� �.�R�Q�\�D���� �0�H�U�V�L�Q���� �6�D�P�V�X�Q�� �Y�H�� �7�U�D�E�]�R�Q��
�ú�X�E�H�O�H�U�L�� TradeMaster Web, TradeMaster Mobile �8�\�J�X�O�D�P�D�V�Õ�� Herkese Borsa mobil �X�\�J�X�O�D�P�D�V�Õ��
�+�H�U�N�H�V�H�� �%�R�U�V�D�� �X�\�J�X�O�D�P�D�V�Õ�Q�G�D�� �E�D�ú�Y�X�U�X �V�Õ�U�D�V�Õ�Q�G�D�� �W�H�P�L�Q�D�W�� �R�O�D�U�D�N�� �N�D�E�X�O�� �H�G�L�O�H�E�L�O�H�F�H�N�� �N�Õ�\�P�H�W�O�H�U��
�V�D�G�H�F�H���ø�ú Portföy Para �3�L�\�D�V�D�V�Õ Fonu �Y�H���ø�ú �3�R�U�W�I�|�\���.�Õ�V�D Vadeli �%�R�U�o�O�D�Q�P�D���$�U�D�o�O�D�U�Õ �)�R�Q�X�¶�G�X�U��������
Türkiye �ø�ú �%�D�Q�N�D�V�Õ �$���ù���¶�Q�L�Q tüm �ú�X�E�H�O�H�U�L�� www.isbank.com.tr adresi ve �ø�ú�&�H�S mobil �X�\�J�X�O�D�P�D�V�Õ��
���6�D�G�H�F�H�� �ø�ú�� �3�R�U�W�I�|�\�� �3�D�U�D�� �3�L�\�D�V�D�V�Õ�� �)�R�Q�X�� �Y�H�� �ø�ú�� �3�R�U�W�I�|�\�� �.�Õ�V�D�� �9�D�G�H�O�L�� �%�R�U�o�O�D�Q�P�D�� �$�U�D�o�O�D�U�Õ�� �)�R�Q�X��
�W�H�P�L�Q�D�W�D���D�O�Õ�Q�D�U�D�N���N�D�E�X�O���H�G�L�O�H�F�H�N���E�D�ú�Y�X�U�X�O�D�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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KUVEYT TÜRK YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Yamanevler Mah. Ahmet Tevfik �ø�O�H�U�L Cad. No: 22 -26 �ø�o �.�D�S�Õ No: 37 Ümraniye/ �ø�V�W�D�Q�E�X�O��

Tel: 444 1 101 

�.�X�Y�H�\�W�� �7�•�U�N�� �*�H�Q�H�O�� �0�•�G�•�U�O�•�N�� �Y�H�� �W�•�P�� �ú�X�E�H�O�H�U�L���� �������� ���� �������� �Q�X�P�D�U�D�O�Õ�� �W�H�O�H�I�R�Q�� �Y�H�� �.�X�Y�H�\�W�� �7�•�U�N��
�.�D�W�Õ�O�Õ�P���%�D�Q�N�D�V�Õ���$�ù�����0�R�E�L�O���ù�X�E�H�
�����7�U�D�G�H�S�O�X�V���X�\�J�X�O�D�P�D�O�D�U�Õ 

�
�+�D�O�N�D�� �D�U�]�� �R�O�D�F�D�N�� �ù�L�U�N�H�W�¶�L�Q�� �N�D�W�Õ�O�Õ�P�� �H�Q�G�H�N�V�L�Q�H�� �G�D�K�L�O�� �R�O�P�D�� �N�U�L�W�H�U�O�H�U�L�Q�L�� �N�D�U�ú�Õ�O�D�P�D�� �G�X�U�X�P�X�Q�G�D��
�J�H�o�H�U�O�L�G�L�U���� �ù�L�U�N�H�W�� �N�D�W�Õ�O�Õ�P�� �H�Q�G�H�N�V�L�Q�H�� �G�D�K�L�O�� �R�O�P�D�� �N�U�L�W�H�U�O�H�U�L�Q�H�� �V�D�K�L�S�� �G�H�÷�L�O�V�H���� �E�X�� �N�D�Q�D�O�O�D�U�G�D�Q�� �W�D�O�H�S��
�W�R�S�O�D�Q�P�D�\�D�F�D�N�W�Õ�U�� 

�0�$�5�%�$�ù MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe Mah. Ecza Sk. No: 6 Safter �ø�ú Merkezi �ù�L�ú�O�L�� �ø�V�W�D�Q�E�X�O��

Tel: 0212 286 30 00 Faks: 0212 286 30 50 

Genel Müdürlük ve Tüm �ù�X�E�H�O�H�U 0 212 286 30 00 �Q�X�P�D�U�D�O�Õ telefon ve 
www.marbasmenkul.com.tr �L�Q�W�H�U�Q�H�W���V�L�W�H�V�L���L�O�H���0�W�U�D�G�H�U�����P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

MEKSA YATIRIM �0�(�1�.�8�/���'�(�ö�(�5�/�(�5  �$���ù�� 

�.�D�Y�D�F�Õ�N���0�D�K�����ù�H�K�L�W���7�H�÷�P�H�Q���$�O�L���<�Õ�O�P�D�]���6�N�����1�R���������*�•�Y�H�Q���6�D�]�D�N���3�O�D�]�D���$���%�O�R�N���.����-4 Beykoz/ 
�ø�V�W�D�Q�E�X�O 

Tel: 0216 681 34 00 Faks: 0216 693 05 70-71 

Meksa �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� Genel Müdürlük ile Tüm �ú�X�E�H ve �ø�U�W�L�E�D�W �%�•�U�R�O�D�U�Õ�� 
www.meksa.com.tr/ �L�Q�W�H�U�Q�H�W���V�L�W�H�V�L�����0�H�N�V�D���0�R�E�L�O�H���X�\�J�X�O�D�P�D�V�Õ 

�0�ø�'�$�6 MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Altunizade Mah. �ø�Q�F�L �d�Õ�N�P�D�]�Õ Sokak No:3 Daire :3 Üsküdar �ø�V�W�D�Q�E�X�O 34662 

Tel: 0530 018 2141 

Midas Mobile �X�\�J�X�O�D�P�D�V�Õ 

OSMANLI YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Büyükdere Cad. Nurol Plaza B Blok No 255 Kat 8 Maslak Sariyer �ø�V�W�D�Q�E�X�O 

Tel: 444 1 730, 0 212 366 88 00, 0 312 466 93 28, 0 232 484 35 70, 0 322 458 91 08, 0 258 262 
18 88, 0 212 366 88 66, 0 224 452 34 36 Faks: 0 212 328 40 70 

�ø�V�W�D�Q�E�X�O���� �$�Q�N�D�U�D���� �ø�]�P�L�U���� �%�X�U�V�D���� �$�G�D�Q�D���� �'�H�Q�L�]�O�L�� �ú�X�E�H�O�H�U�L���� �������� ���� �������� �Q�X�P�D�U�D�O�Õ�� �W�H�O�H�I�R�Q�� �L�O�H��
https://online.osmanlimenkul.com.tr/login.asp �L�Q�W�H�U�Q�H�W�� �V�L�W�H�V�L���� �$�N�W�L�I�� �7�U�D�G�H�U�� �0�R�E�L�O�� �Y�H�� �2�V�P�D�Q�O�Õ��
Mobil mob�L�O���X�\�J�X�O�D�P�D�V�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



257 
 

OYAK YATIRIM �0�(�1�.�8�/���'�(�ö�(�5�/�(�5  �$���ù�� 

�$�\�D�]�D�÷�D�� �0�D�K�D�O�O�H�V�L�� �.�H�P�H�U�E�X�U�J�D�]�� �&�D�G�G�H�V�L�� �9�D�G�L�� �ø�V�W�D�Q�E�X�O�� �3�D�U�N�����%�� �%�O�R�N�� �1�R�����&�� �.�D�W�������� �6�D�U�Õ�\�H�U��
�ø�V�W�D�Q�E�X�O 

Tel: 0212 319 12 00 Faks: 0212 351 05 99 

OYAK �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� Genel Müdürlük ile tüm �ú�X�E�H�O�H�U�L�� Türkiye Finans �.�D�W�Õ�O�Õ�P��
�%�D�Q�N�D�V�Õ���$���ù�����*�H�Q�H�O���0�•�G�•�U�O�•�N���L�O�H���W�•�P���ú�X�E�H�O�H�U�L�
���Y�H���$�O�E�D�U�D�N�D���7�•�U�N���.�D�W�Õ�O�Õ�P���%�D�Q�N�D�V�Õ���$���ù�����*�H�Q�H�O��
�0�•�G�•�U�O�•�N�� �L�O�H�� �W�•�P�� �ú�X�E�H�O�H�U�L�
�� ���������� �������� ���� �������� �Q�R�¶�O�X�� �W�H�O�H�I�R�Q����www.oyakyatirim.com.tr, 
www.turkiyefinans.com.tr*, www.albaraka.com.tr�
�� �L�Q�W�H�U�Q�H�W�� �D�G�U�H�V�O�H�U�L�� �Y�H�� �2�<�$�.�� �<�D�W�Õ�U�Õ�P����
�7�•�U�N�L�\�H���)�L�Q�D�Q�V���Y�H���$�O�E�D�U�D�N�D���7�•�U�N���P�R�E�L�O���X�\�J�X�O�D�P�D�O�D�U�Õ�
 

�
�ù�L�U�N�H�W�¶�L�Q �N�D�W�Õ�O�Õ�P endeksine dahil olma kriterlerini �N�D�U�ú�Õ�O�D�P�D durumunda geçerlidir. 

�3�+�ø�/�/�ø�3�&�$�3�ø�7�$�/ MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Nida Kule Levent �ø�ú Merkezi Esentepe Mah. Harman1 Sok. No:7-9 Kat:3 �ù�L�ú�O�L �ø�V�W�D�Q�E�X�O��

Tel: 0212 239 10 00 Faks: 0212 233 69 29 

PhillipCapital Genel �0�•�G�•�U�O�•�÷�•���� �$�G�D�Q�D���� �$�O�V�D�Q�F�D�N���� �$�Q�N�D�U�D���� �$�Q�W�D�O�\�D���� �$�\�Y�D�O�Õ�N���� �%�D�÷�G�D�W�� �&�D�G������
Beylikdüzü, Levent, Denizli, Fethiye, �ø�]�P�L�U�� �ø�]�P�L�W�� Maltepe, Trabzon irtibat �E�•�U�R�O�D�U�Õ�� 0 212 239 
������ ������ �Q�X�P�D�U�D�O�Õ�� �W�H�O�H�I�R�Q����https://www.phillipcapital.com.tr/ internet adresi ile Phillip Mobile G 
�P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

�3�ø�5�$�0�ø�7 MENKUL KIYMETLER �$���ù�� 

�*�•�P�•�ú�V�X�\�X Mah. �ø�Q�|�Q�• Cad. �,�ú�Õ�N Apt.No:53 Kat:5 D:9/10 Taksim �%�H�\�R�÷�O�X / �ø�V�W�D�Q�E�X�O��

Tel: 0212 293 95 00 Faks: 0212 293 95 60 

�������������������������������Q�X�P�D�U�D�O�Õ���W�H�O�H�I�Rn ve https://online.piramitmenkul.com.tr/login internet sitesi ve 
�3�L�U�D�P�L�W���0�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

PUSULA YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù 

Fulya Mah. Büyükdere Cad. Torun Center A Blok Apt No:74A/53 
34394 �0�H�U�N�H�]�������ù�L�ú�O�L�������,�V�W�D�Q�E�X�O 

www.pusulayatirim.com.tr internet sitesi ve Pusula �<�D�W�Õ�U�Õ�P mobil �X�\�J�X�O�D�P�D�V�Õ 

QNB YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe Mah. Büyükdere Cad. Kristal Kule �%�L�Q�D�V�Õ No :215 Kat: 6-7 34394 �ù�L�ú�O�L �ø�V�W�D�Q�E�X�O����
Türkiye 

Tel: 0212 336 70 00 ve 0212 336 73 73 Faks: 0212 282 22 55 

�4�1�%�� �,�Q�Y�H�V�W�¶�L�Q�� �W�•�P�� �ú�X�E�H�O�H�U�L�� �Y�H�� �4�1�%�� �%�D�Q�N�� �$���ù���¶�Q�L�Q�� �W�•�P�� �ú�X�E�H�O�H�U�L���� �4�1�%�� �0�R�E�L�O�� �X�\�J�X�O�D�P�D�V�Õ��
���6�D�G�H�F�H���7�/���S�H�ú�L�Q���D�O�Õ�Q�D�U�D�N���N�D�E�X�O���H�G�L�O�H�F�H�N���E�D�ú�Y�X�U�X�O�D�U�������Y�H�������������������������������� �Q�X�P�D�U�D�O�Õ��telefon ve 
�L�Q�W�H�U�Q�H�W�V�X�E�H���T�Q�E�L�Q�Y�H�V�W���F�R�P���W�U���L�Q�W�H�U�Q�H�W���V�L�W�H�V�L�����4�1�%���,�Q�Y�H�V�W���0�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�ù�(�.�(�5 YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Büyükdere Cad. No:171 Metrocity A-Blok Kat:4-5 Esentepe / �ù�L�ú�O�L / �ø�V�W�D�Q�E�X�O��

Tel: 0212 334 33 33 Faks: 0212 334 33 34 

�ùeker �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� ve �ù�X�E�H�O�H�U�L�� �ù�H�N�H�U�E�D�Q�N �7���$���ù�� ve �ù�X�E�H�O�H�U�L ile 
www.sekeryatirim.com.tr internet sitesi 

�7�$�&�ø�5�/�(�5 YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Akmerkez Nispetiye Cad. B3 Blok K:9 Etiler- �ø�V�W�D�Q�E�X�O��

Tel: 0212 355 46 46 Faks: 0212 282 09 98 

�7�D�F�L�U�O�H�U�� �<�D�W�Õ�U�Õ�P�� �*�H�Q�H�O�� �0�•�G�•�U�O�•�÷�•���� �$�G�D�Q�D���� �$�Q�N�D�U�D���� �$�Q�W�D�O�\�D���� �%�D�N�Õ�U�N�|�\���� �%�X�U�V�D���� �'�H�Q�L�]�O�L����
�.�D�U�D�G�H�Q�L�]���(�U�H�÷�O�L�����(�U�H�Q�N�|�\�����*�D�]�L�D�Q�W�H�S�����ø�]�P�L�U�����ø�]�P�L�W�����.�D�U�W�D�O�����.�D�\�V�H�U�L�����*�L�U�Q�H�����0�H�U�V�L�Q�����$�O�V�D�Q�F�D�N����
Çukurambar, Çankaya, Bodrum, �.�D�U�ú�Õ�\�D�N�D �ù�X�E�H�O�H�U�L ve Merkez �ù�X�E�H�V�L ile Marmaris, Akatlar ve 
�7�U�D�E�]�R�Q�� �L�U�W�L�E�D�W�� �E�•�U�R�O�D�U�Õ�� �Y�H�� �2�G�H�D�� �%�D�Q�N�� �$���ù���� �ú�X�E�H�O�H�U����www.tacirler.com.tr internet sitesi ile 
�7�D�F�L�U�O�H�U���<�D�W�Õ�U�Õ�P���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

TEB YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù. 

�ø�Q�N�Õ�O�D�S Mah. Sokullu Cad. No:7B 34768 Ümraniye �ø�V�W�D�Q�E�X�O��

Tel: 0216 636 44 44 Faks: 0216 631 44 00 

�7�(�%���<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�����*�H�Q�H�O���0�•�G�•�U�O�•�N���Y�H���ù�X�E�H�O�H�U�L�����7�•�U�N���(�N�R�Q�R�P�L���%�D�Q�N�D�V�Õ���$���ù����
�ù�X�E�H�O�H�U�L�� �L�O�H��www.teb.com.tr, prime.tebyatirim.com.tr internet siteleri, ve CepteTeb mobil 
�X�\�J�X�O�D�P�D�V�Õ���Y�H���7�(�%���<�D�W�Õ�U�Õ�P���3�U�L�P�H���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

TERA YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Maslak Mah. Eski Büyükdere Cad. Kapital Plaza No:17-19 �ø�o �.�D�S�Õ �1�R�������6�D�U�Õ�\�H�U-�ø�V�W�D�Q�E�X�O 

�$�Q�W�D�O�\�D���ø�U�W�L�E�D�W���%�•�U�R�V�X�����$�N�D�V�\�D���ø�U�W�L�E�D�W���%�•�U�R�V�X�����.�D�G�Õ�N�|�\���ø�U�W�L�E�D�W���%�•�U�R�V�X�����$�Q�N�D�U�D���ø�U�W�L�E�D�W���%�•�U�R�V�X����
�%�R�G�U�X�P���ø�U�W�L�E�D�W���%�•�U�R�V�X�����ø�]�P�L�U���ø�U�W�L�E�D�W���%�•�U�R�V�X���Y�H���$�G�D�Q�D���ø�U�W�L�E�D�W���%�•�U�R�V�X���L�O�H��www.terayatirim.com 
internet sitesi 

�7�5�ø�9�( YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�5�H�ú�L�W�S�D�ú�D Mah. Eski Büyükdere Cad. No:2 Kat:6 �6�D�U�Õ�\�H�U���ø�V�W�D�Q�E�X�O��

Tel: 0212 345 00 62-66 Faks: 0212 345 07 66 

444 39 �������Q�X�P�D�U�D�O�Õ telefon ve www.trive.com.tr internet sitesi ile Trive Plus �X�\�J�X�O�D�P�D�V�Õ 

TURKISH MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Esentepe Mahallesi, Ali Kaya Sokak, No: 1A/52 Polat Plaza A Blok Kat: 4 - Levent-�ø�V�W�D�Q�E�X�O��

Tel: 0212 315 10 00 Faks: 0212 315 10 02 

Genel Müdürlük ve �7�•�P���ù�X�E�H�O�H�U ile https://www.turkishmenkuldegerler.com internet sitesi 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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ÜNLÜ MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Ahi Evran Caddesi Polaris Plaza No: 21 Kat: 1 Maslak �ø�V�W�D�Q�E�X�O�� Türkiye 

Tel: 0212 367 36 36 Faks: 0212 346 10 40 

�ø�V�W�D�Q�E�X�O�� Ankara, �ø�]�P�L�U�� Antalya ve �%�D�÷�G�D�W Caddesi �ù�X�E�H�O�H�U�L ile www.unlumenkul.com ve 
https://www.utrade.com.tr internet siteleri ile Piapiri mobil �X�\�J�X�O�D�P�D�O�D�U�Õ 

YAPI �.�5�(�'�ø YATIRIM MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

Levent Mah. Cömert Sok. No:1A A Blok D:21-22-23-24-25-27 �%�H�ú�L�N�W�D�ú 34330 �ø�6�7�$�1�%�8�/��

Tel: 0212 319 80 80, Faks: 0212 264 14 09 

�<�D�S�Õ���.�U�H�G�L���<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù���� �ù�X�E�H�O�H�U�L���� �<�D�S�Õ���Y�H�� �.�U�H�G�L�� �%�D�Q�N�D�V�Õ���$���ù���� �ù�X�Eeleri ve, 
�<�.�%�� �ø�Q�W�H�U�Q�H�W�� �ù�X�E�H���� �<�D�W�Õ�U�Õ�P�� �'�•�Q�\�D�P�� �Z�H�E�V�L�W�H�V�L���� �������� ���� �������� �W�H�O�H�I�R�Q�� �Q�X�P�D�U�D�O�Õ�� �0�•�ú�W�H�U�L�� �ø�O�H�W�L�ú�L�P��
Merkezi, www.yapikredi.com.trve www.yatirimdunyam.com.tr internet siteleri,YKB Mobil 
�%�D�Q�N�D�F�Õ�O�Õ�N���X�\�J�X�O�D�P�D�V�Õ���Y�H���<�D�W�Õ�U�Õ�P���'�•�Q�\�D�P���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ 

YATIRIM �)�ø�1�$�1�6�0�$�1 MENKUL �'�(�ö�(�5�/�(�5  �$���ù 

Meclisi Mebusan Cad. No:81 �)�Õ�Q�G�Õ�N�O�Õ �%�H�\�R�÷�O�X / �ø�6�7�$�1�%�8�/��

Tel: 0 212 317 69 00 Faks: 0 212 282 15 50 �± 51 

Genel Müdürlük ve Tüm �ù�X�E�H�O�H�U�� 0212 317 69 00 telefon �Q�X�P�D�U�D�V�Õ�� www.yf.com.tr ve YFTrade 
�0�R�E�L�O�H���Y�H���<�D�)�L���X�\�J�X�O�D�P�D�V�Õ 

 
�+�H�U�� �E�L�U�� �.�R�Q�V�R�U�V�L�\�X�P�� �h�\�H�V�L�¶�Q�L�Q�� ���.�R�Q�V�R�U�V�L�\�X�P�� �/�L�G�H�U�O�H�U�L�� �D�\�Q�Õ�� �]�D�P�D�Q�G�D�� �.�R�Q�V�R�U�V�L�\�X�P 
�h�\�H�V�L�G�L�U�����W�H�P�L�Q�D�W�D���N�D�E�X�O���H�G�H�F�H�÷�L���Y�D�U�O�Õ�N�O�D�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�H�N�W�H�G�L�U�� 

 

�%�D�ú�Y�X�U�X Yeri Teminata �$�O�Õ�Q�D�F�D�N �.�Õ�\�P�H�W 

 
 
 
 
A1 �&�$�3�ø�7�$�/ YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Özel Sektör Borçlanma �$�U�D�F�Õ (Her �D�U�D�F�Õ kurum 

�V�D�G�H�F�H���L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���W�H�P�L�Q�D�W�D���N�R�Q�X��
edebilir.) 

�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro) 

 
 
 
VAKIF YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu (Ziraat Portföy �9�D�N�Õ�I�%�D�Q�N��
�3�D�U�D���3�L�\�D�V�D�V�Õ���)�R�Q�X�� 

�x TL �'�ø�%�6 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Pay (Bist �����¶�G�D yer alan paylar) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 �x Döviz (ABD �'�R�O�D�U�Õ�� Avro) 
 
 
 

 
T. VAKIFLAR BANKASI T.A.O 

�x Para �3�L�\�D�V�D�V�Õ Fonu (Ziraat Portföy �9�D�N�Õ�I�%�D�Q�N��
�3�D�U�D���3�L�\�D�V�D�V�Õ���)�R�Q�X�� 

�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu (Ziraat 
�3�R�U�W�I�|�\���9�D�N�Õ�I�%�D�Q�N���.�Õ�V�D���9�D�G�H�O�L���%�R�U�o�O�D�Q�P�D��
�$�U�D�o�O�D�U�Õ���)�R�Q�X�� 

�x TL �'�ø�%�6 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro), ���ø�Q�W�� Bank. Hariç) 
�x Vadeli Mevduat Blokesi �± TL, ���ø�Q�W�� Bank. 

Hariç) 
�x Vadeli Mevduat Blokesi �± ABD �'�R�O�D�U�Õ����

�$�Y�U�R���ø�Q�W�����%�D�Q�N�����+�D�U�L�o�� 
�=�ø�5�$�$�7 YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 
�7���&�����=�ø�5�$�$�7���%�$�1�.�$�6�,���$���ù��
�=�ø�5�$�$�7 KATILIM BANKASI �$���ù���
��
�=�ø�5�$�$�7���'�ø�1�$�0�ø�.���%�$�1�.�$���$���ù����
�3�5�ø�0���0�(�1�.�8�/���'�(�ö�(�5�/�(�5���$���ù����
PAY ME �1�.�8�/���'�(�ö�(�5�/�(�5���$���ù�� 
�
�ù�L�U�N�H�W�¶�L�Q �N�D�W�Õ�O�Õ�P endeksine dahil olma 
kriterlerini �N�D�U�ú�Õ�O�D�P�D�V�Õ durumunda 
geçerlidir. 

 
�x Para �3�L�\�D�V�D�V�Õ Fonu (Sadece Ziraat Portföy 

�W�D�U�D�I�Õ�Q�G�D�Q���N�X�U�X�O�D�Q�� 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu(Sadece 

�=�L�U�D�D�W���3�R�U�W�I�|�\���W�D�U�D�I�Õ�Q�G�D�Q���N�X�U�X�O�D�Q�� 
�x Kira �6�H�U�W�L�I�L�N�D�V�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ (Sadece Ziraat 

�3�R�U�W�I�|�\���W�D�U�D�I�Õ�Q�G�D�Q���N�X�U�X�O�D�Q�� 

 
 
ACAR MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 

 
 
 
 
AHLATCI YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz Blokesi (Avro ve ABD �'�R�O�D�U�Õ ve �ø�Q�J�L�O�L�]��

Sterlini) 
 
 
 
 

 
AK YATIRIM MENKUL �'�(�ö�(�5�/�(�5��
�$���ù�� 
AKBANK �7���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ 
�x �3�D�\�����%�ø�6�7�������¶�G�D���\�H�U���D�O�D�Q���S�D�\�O�D�U���������������¶�V�L��

�R�U�D�Q�Õ�Q�G�D�������%�ø�6�7���������H�Q�G�H�N�V�L���N�D�S�V�D�P�Õ�Q�G�D�N�L��
�S�D�\�O�D�U�G�D�Q���%�R�U�V�D���ø�V�W�D�Q�E�X�O���$�ù���3�L�\�D�V�D�O�D�U�Õ�Q�G�D��
Uygulanacak Gözetim Tedbirleri 
�<�|�Q�H�U�J�H�V�L�¶�Q�G�H�N�L ilgili hükümler çerçevesinde, 
�7�H�G�E�L�U���<�|�Q�H�W�L�P���6�L�V�W�H�P�L���N�D�S�V�D�P�Õ�Q�G�D�����³�$�o�Õ�÷�D��
�6�D�W�Õ�ú���Y�H���.�U�H�G�L�O�L���ø�ú�O�H�P���<�D�V�D�÷�Õ�´�����³�%�U�•�W���7�D�N�D�V�´��
veya �³�(�P�L�U �ø�S�W�D�O�L�Q�L�Q�� Emir Miktar �$�]�D�O�W�Õ�P�Õ ile 
�(�P�L�U���)�L�\�D�W���.�|�W�•�O�H�ú�W�L�U�P�H�V�L�Q�L�Q���<�D�V�D�N�O�D�Q�P�D�V�Õ�´��
tedbirlerinden herhangi birisi 
�X�\�J�X�O�D�Q�P�D�\�D�Q�O�D�U���������6�D�G�H�F�H���N�H�Q�G�L���E�D�ú�Õ�Q�D 
teminata konu olabilir.) 

ALNUS YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� �x Para �3�L�\�D�V�D�V�Õ Fonu 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 �x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (Hazine �0�•�V�W�H�ú�D�U�O�Õ�÷�Õ�
�Q�Õ�Q �ø�K�U�D�o �(�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������+�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ��kurum sadece 
�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fon 
�x Kira �6�H�U�W�L�I�L�N�D�V�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
�x Vadeli Mevduat Blokesi / �.�D�W�Õ�O�P�D �+�H�V�D�E�Õ��

Blokesi - TL 
�x �9�D�G�H�O�L���0�H�Y�G�X�D�W���%�O�R�N�H�V�L�������.�D�W�Õ�O�P�D���+�H�V�D�E�Õ��

Blokesi (ABD �'�R�O�D�U�Õ���$�Y�U�R�� �ø�Q�J�L�O�L�] Sterlini) 
 

 
�$�/�7�(�5�1�$�7�ø�) MENKUL �'�(�ö�(�5�/�(�5��
�$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Hisse Senedi �<�R�÷�X�Q Fon 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�] Sterlini) 

ANADOLU YATIRIM MENKUL 
�.�,�<�0�(�7�/�(�5���$���ù�� 

 
ANADOLUBANK �$���ù�� 

�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�] Sterlini) 

 
 

 
ATA YATIRIM MENKUL 
�.�,�<�0�(�7�/�(�5���$���ù�� 

 
�$�.�7�ø�) YATIRIM BANKASI �$���ù�� 

�7���2���0�����.�$�7�,�/�,�0���%�$�1�.�$�6�,���$���ù����

�0�ø�6�<�2�1 YATIRIM BANKASI �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C Hazine ve Maliye �%�D�N�D�Q�O�Õ�÷�Õ�
�Q�Õ�Q��

�ø�K�U�D�o���(�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������+�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��
�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H��Borsa 
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�x Hisse Senedi �<�R�÷�X�Q Fon 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�] Sterlini) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�%�ø�=�ø�0 MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�x Kira �6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��
�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�x Pay (Bist �����¶�G�D yer alan paylar) 

BTCTURK YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù �x Yoktur 

 
 
 
 
 
 
 
 
 

 
BULLS YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C Hazine ve Maliye �%�D�N�D�Q�O�Õ�÷�Õ�
�Q�Õ�Q��

�ø�K�U�D�o���(�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������+�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��
�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�x Hisse Senedi �<�R�÷�X�Q Fon 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�] Sterlini) 
�x Vadeli Mevduat Blokesi / �.�D�W�Õ�O�P�D �+�H�V�D�E�Õ��

Blokesi - TL 
�x �9�D�G�H�O�L���0�H�Y�G�X�D�W���%�O�R�N�H�V�L�������.�D�W�Õ�O�P�D���+�H�V�D�E�Õ��

Blokesi (ABD �'�R�O�D�U�Õ���$�Y�U�R�� �ø�Q�J�L�O�L�] Sterlini) 
BURGAN YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 
BURGAN BANK �$���ù�� 

Yoktur. 

 
 
 
 
 
 
 

 
�&�2�/�(�1�'�ø MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��
�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�Usa 
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�V�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�x Hisse Senedi �<�R�÷�X�Q Fon 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 �x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��
Sterlini) 

�x �9�D�G�H�O�L���0�H�Y�G�X�D�W�����.�D�W�Õ�O�P�D���+�H�V�D�E�Õ��Blokesi�± TL 
Vadeli Mevduat ���.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi (ABD 
�'�R�O�D�U�Õ���$�Y�U�R�����ø�Q�J�L�O�L�]���6�W�H�U�O�L�Q�L�� 

 
 
 
 
 
 
 
 
 

 
�'�(�1�ø�= YATIRIM MENKUL 
�.�,�<�0�(�7�/�(�5���$���ù����
�'�(�1�ø�=�%�$�1�.���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������+�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fon 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar) 
�x Döviz Blokesi(Avro, ABD �'�R�O�D�U�Õ ve �ø�Q�J�L�O�L�]��

Sterlini) 
�x Vadeli Mevduat �± TL 
�x Döviz Vadeli Mevduat (Avro ve ABD �'�R�O�D�U�Õ��

�Y�H���ø�Q�J�L�O�L�]���6�W�H�U�O�L�Q�L�� 
�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��

�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�V�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
 
 
 

 
DESTEK YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x Hisse Senedi �<�R�÷�X�Q Fon 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar) 
�x Döviz Blokesi(Avro, ABD �'�R�O�D�U�Õ�� 

�'�ø�1�$�0�ø�. YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro,) 

�)�ø�%�$ YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� �x Yoktur. 

 
�*�$�5�$�1�7�ø YATIRIM MENKUL 
�.�,�<�0�(�7�/�(�5���$���ù�� 
�7���*�$�5�$�1�7�ø BANKASI �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu (GPY1. ve GPY 2. Para 
�S�L�\�D�V�D�V�Õ���I�R�Q�X�� 

�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu (GPY) 
�x TL �'�ø�%�6 

Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��
Sterlini) 

 
�*�(�'�ø�.  YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 �x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x Özel Sektör �%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�V�Õ 
�x Hisse Senedi Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, Sterlin) 
�x Vadeli Mevduat / �.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi - TL 

�9�D�G�H�O�L���0�H�Y�G�X�D�W�������.�D�W�Õ�O�P�D���+�H�V�D�E�Õ���%�O�R�N�H�V�L��
���$�%�'���'�R�O�D�U�Õ���$�Y�U�R�� 

 
 
 
 
 
 
 
 

 
GLOBAL MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H 
�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fon 
�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
HALK YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 

 
�7�h�5�.�ø�<�( HALK BANKASI �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
 
 
 

 
ICBC YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 �x Hisse Senedi �<�R�÷�X�Q Fon 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
�x Vadeli Mevduat Blokesi �± TL 
�x Vadeli Mevduat Blokesi (ABD �'�R�O�D�U�Õ�� Avro, 

�ø�Q�J�L�O�L�]���6�W�H�U�O�L�Q�L�� 
ING YATIRIM MENKUL �'�(�ö�(�5�/�(�5��
�$���ù�� 

ING BANK �$���ù�� 

�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 
olabilir.) 

�x Döviz (ABD �'�R�O�D�U�Õ�� Avro) 

 

 
INVESTAZ YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro, Sterlin) 
�x Vadeli Mevduat ���.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi�± TL 
�x Vadeli Mevduat / �.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi 

���$�%�'���'�R�O�D�U�Õ���$�Y�U�R�����6�W�H�U�O�L�Q�� 
 
 
 
 
 
 
 
 

 
�ø�1�)�2 YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��
�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fon 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Kira �6�H�U�W�L�I�L�N�D�V�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
 
�ø�1�7�(�*�5�$�/ YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 
olabilir.) 

�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��
Sterlini) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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L 

 

 
 
 
 
 
 

 
�ø�ù YATIRIM MENKUL �'�(�ö�(�5�/�(�5��
�$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Özel Sektör Borçlanma �$�U�D�F�Õ (ÖSBA - sadece 

�N�H�Q�G�L���L�K�U�D�o���H�W�W�L�÷�L���Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P��
�J�|�U�H�Q���E�R�U�o�O�D�Q�P�D���D�U�D�o�O�D�U�Õ�� 

�x Hisse Senedi Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar) 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro, Sterlin) 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x Kira �6�H�U�W�L�I�L�N�D�V�Õ 
�x Kira �6�H�U�W�L�I�L�N�D�V�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 

 
 
 

 
�7�h�5�.�ø�<�( �ø�ù BANKASI �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu (Sadece �ø�ú Portföy Para 
�3�L�\�D�V�D�V�Õ���)�R�Q�X�� 

�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu (Sadece 
�ø�ú���3�R�U�W�I�|�\���.�Õ�V�D���9�D�G�H�O�L���%�R�U�o�O�D�Q�P�D���$�U�D�o�O�D�U�Õ��
Fonu) 

�x TL �'�ø�%�6 ���ø�ú�&�H�S�¶�W�H�Q �D�O�Õ�Q�D�Q taleplerde bu 
�W�H�P�L�Q�D�W���N�X�O�O�D�Q�G�Õ�U�Õ�O�P�D�P�D�N�W�D�G�Õ�U�� 
�'�|�Y�L�]�����$�%�'���'�R�O�D�U�Õ����Avro, Sterlin; Sadece 
Sabit Yöntem) ���ø�ú�&�H�S�¶�W�H�Q �D�O�Õ�Q�D�Q taleplerde bu 
teminat �N�X�O�O�D�Q�G�Õ�U�Õ�O�P�D�P�D�N�W�D�G�Õ�U���� 

KUVEYT TÜRK YATIRIM MENKU 

�'�(�ö�(�5�/�(�5���$���ù�� 
 

Yoktur. 

 
 
 
 
 
�0�$�5�%�$�ù MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������+�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar teminata konu 
olabilir.) 

�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��
Sterlini) 

 
 
 

 
MEKSA YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x Özel �6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������+�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



267 
 

 

 �x Hisse Senedi �<�R�÷�X�Q Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
�x Vadeli �0�H�Y�G�X�D�W���.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi �± TL 
�x Vadeli �0�H�Y�G�X�D�W���.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi (ABD 

�'�R�O�D�U�Õ�����$�Y�U�R�����ø�Q�J�L�O�L�]���6�W�H�U�O�L�Q�L�� 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� �$�Y�U�R���ø�Q�J�L�O�L�]��

Sterlini) 
�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��

�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�0�ø�'�$�6 MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� �x Yoktur. 

 
 
 
 
 
 

 
OSMANLI YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro) 

 
 
 
 
 
 
OYAK YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

 
 
�7�h�5�.�ø�<�( �)�ø�1�$�1�6 KATILIM 
�%�$�1�.�$�6�,���$���ù���
�
�
 

ALBARAKA TÜRK KATILIM 
�%�$�1�.�$�6�,���$���ù���
�
�
 

�x Para �3�L�\�D�V�D�V�Õ Fonu (OYL) 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu (OKP) 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu (OGF-

OKT)* 
�x TL �'�ø�%�6 
�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ (OTF) 
�x Pay (Bist �����¶�G�D yer alan paylar)** 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 

*OGF ve OKT �I�R�Q�O�D�U�Õ �ø�]�D�K�Q�D�P�H�¶�G�H Borçlanma �$�U�D�o�O�D�U�Õ��
�R�O�D�U�D�N���\�H�U���D�O�P�D�O�Õ�G�Õ�U�����$�Q�F�D�N���E�O�R�N�D�M���O�L�V�W�H�V�L�Q�G�H���g�]�H�O��
�6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�o�O�D�U�Õ���)�R�Q�X���R�O�D�U�D�N��
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L���W�D�U�D�I�Õ�P�Õ�]�F�D���X�\�J�X�Q�G�X�U�� 
�
�
�6�D�Q�D�O�����P�R�E�L�O���Y�H�\�D���H�P�L�U���L�O�H�W�L�P�L�Q�H���D�U�D�F�Õ�O�Õ�N���\�D�S�D�Q��
kurumlardan �G�H�÷�L�O�� OYAK �<�D�W�Õ�U�Õ�P �P�•�ú�W�H�U�L temsilcileri, 
�2�<�$�.���7�U�D�G�H�U���Y�H���2�<�$�.���7�U�D�G�H�U���3�O�X�V���X�\�J�X�O�D�P�D�O�D�U�Õ��
�•�]�H�U�L�Q�G�H�Q���%�ø�6�7�������K�L�V�V�H�O�H�U�L���W�H�P�L�Q�D�W���Y�H�U�L�O�H�U�H�N��
girilebilecektir. 
�
�
�
���ù�L�U�N�H�W���N�D�W�Õ�O�Õ�P���H�Q�G�H�N�V�L�Q�H���G�D�K�L�O���R�O�P�D���N�U�L�W�H�U�O�H�U�L�Q�H��
sahip �G�H�÷�L�O�V�H�� bu kanallardan talep �W�R�S�O�D�Q�P�D�\�D�F�D�N�W�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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PHILLIPCAPITAL MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ��(ÖSBA) (her 

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro) 

 
 
 
 
 
 
 
 
 
 

 
�3�ø�5�$�0�ø�7 MENKUL KIYMETLER 
�$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$����(Her 

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
�x Vadeli �0�H�Y�G�X�D�W���.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi �± TL 
�x Vadeli �0�H�Y�G�X�D�W���.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi (ABD 

�'�R�O�D�U�Õ�����$�Y�U�R�����ø�Q�J�L�O�L�]���6�W�H�U�O�L�Q�L�� 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� �$�Y�U�R���ø�Q�J�L�O�L�]��

Sterlini) 
�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��

�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
 
 
 

 
PUSULA YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
�x Vadeli �0�H�Y�G�X�D�W���.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi �± TL 
�x Vadeli �0�H�Y�G�X�D�W���.�D�W�Õ�O�P�D �+�H�V�D�E�Õ Blokesi (ABD 

�'�R�O�D�U�Õ�����$�Y�U�R�����ø�Q�J�L�O�L�]���6�W�H�U�O�L�Q�L�� 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� �$�Y�U�R���ø�Q�J�L�O�L�]��

Sterlini) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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QNB YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu ���'�H�÷�L�ú�N�H�Q�� 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 

���'�H�÷�L�ú�N�H�Q�� 
�x TL �'�ø�%�6 ���'�H�÷�L�ú�N�H�Q�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
�H�G�H�E�L�O�L�U�������'�H�÷�L�ú�N�H�Q�� 

�x Eurobond (T.C. Hazine ve Maliye 
�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q ihraç �H�W�W�L�÷�L�� ���'�H�÷�L�ú�N�H�Q�� 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar teminata konu 
�R�O�D�E�L�O�L�U���������'�H�÷�L�ú�N�H�Q�� 

�x Döviz Blokesi - ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��
�6�W�H�U�O�L�Q�L�����'�H�÷�L�ú�N�H�Q�� 

 
QNB BANK �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu ���'�H�÷�L�ú�N�H�Q�� (Sadece QNB 
�3�R�U�W�I�|�\���3�D�U�D���3�L�\�D�V�D�V�Õ���)�R�Q�X��- FI5) (QNB 
�0�R�E�L�O�¶�G�H�Q���D�O�Õ�Q�D�Q���W�D�O�H�S�O�H�U�G�H��bu teminat 
�N�X�O�O�D�Q�G�Õ�U�Õ�O�P�D�P�D�N�W�D�G�Õ�U���� 

 
 
�ù�(�.�(�5 YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù����
�ù�(�.�(�5�%�$�1�.���7���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
 
 
 
 
 

 
�7�$�&�ø�5�/�(�5 YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 
ODEABANK �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
TEB YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu (TKM) 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu (TNK) 

 
 

 
TEB �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu (TKM) 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu (TNK) 
�x Döviz �%�O�R�N�H�V�L���<�D�O�Q�Õ�]�F�D vadesiz ABD �'�R�O�D�U�Õ ve 

�$�Y�U�R���'�7�+�¶�O�D�U�Õ���N�X�O�O�D�Q�Õ�O�D�E�L�O�H�F�H�N�W�L�U���� 
�x Vadeli Mevduat Blokesi (Özellikli mevduat 

ürünleri hariç olmak üzere vadesi tahsilat günü 
�L�O�H���D�\�Q�Õ���Y�D�O�|�U���J�•�Q�•�Q�H���V�D�K�L�S���7�/���P�H�Y�G�X�D�W�O�D�U 
�N�X�O�O�D�Q�Õ�O�D�E�L�O�H�F�H�N�W�L�U���� 

TERA YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 �x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��
�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
�x Hisse Senedi �<�R�÷�X�Q Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
 
 
�7�5�ø�9�( YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu (Sadece �.�ø�( Fonu) 
�x TL �'�ø�%�6 
�x �3�D�\�����%�L�V�W�������¶�G�D���\�H�U���D�O�D�Q���S�D�\�O�D�U teminata konu 

olabilir.) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro, �ø�Q�J�L�O�L�]��

Sterlini) 
TURKISH MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� �x Yoktur 

 
 
 
 
 
 
 
 
 

 
ÜNLÜ MENKUL �'�(�ö�(�5�/�(�5  �$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Özel Sektör Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x Kamu Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x Eurobond (T.C. Hazine ve Maliye 

�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q���L�K�U�D�o���H�W�W�L�÷�L�� 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�F�Õ�����g�6�%�$�������K�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fonu 
�x �'�H�÷�L�ú�N�H�Q Fon 
�x Pay (Bist �����¶�G�D yer alan paylar) 
�x Döviz (ABD �'�R�O�D�U�Õ�� Avro, Sterlin) 
�x Vadeli Mevduat / �.�D�W�Õ�O�Õ�P �+�H�V�D�E�Õ Blokesi - TL 
�x Vadeli Mevduat / �.�D�W�Õ�O�Õ�P �+�H�V�D�E�Õ Blokesi 

���$�%�'���'�R�O�D�U�Õ���$�Y�U�R�����6�W�H�U�O�L�Q�� 
�x �.�L�U�D���6�H�U�W�L�I�L�N�D�V�Õ�����+�H�U���D�U�D�F�Õ���N�X�U�X�P���V�D�G�H�F�H��

�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

�x Kira �6�H�U�W�L�I�L�N�D�O�D�U�Õ �.�D�W�Õ�O�Õ�P �)�R�Q�O�D�U�Õ 
 
YAPI �.�5�(�'�ø YATIRIM MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu (Sadece Portföy Para 
�3�L�\�D�V�D�V�Õ���)�R�Q�X-YFBL1) 

�x TL �'�ø�%�6���<�D�W�Õ�U�Õ�P �G�D�Q�Õ�ú�P�D�Q�Õ üzerinden iletilen 
taleplerde geçerlidir) 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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 �x Eurobond (T.C. Hazine ve Maliye 
�%�D�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q ihraç �H�W�W�L�÷�L�� ���<�D�W�Õ�U�Õ�P �G�D�Q�Õ�ú�P�D�Q�Õ��
üzerinden iletilen taleplerde geçerlidir) 

�x Pay (Bist �����¶�G�D yer alan paylar) (VBTS ve brüt 
�W�D�N�D�V���N�D�S�V�D�P�Õ�Q�G�D�N�L���K�L�V�V�H���V�H�Q�H�W�O�H�U�L���K�D�U�L�o�� 

�x Döviz Blokesi �± (ABD �'�R�O�D�U�Õ�� Avro) ���<�D�W�Õ�U�Õ�P��
Dü�Q�\�D�P���L�Q�W�H�U�Q�H�W���V�L�W�H�V�L���Y�H���P�R�E�L�O���X�\�J�X�O�D�P�D�V�Õ��
hariç) 

YAPI VE �.�5�(�'�ø BANKASI �$���ù�� �x �3�D�U�D���3�L�\�D�V�D�V�Õ���)�R�Q�X�����6�D�G�H�F�H���<�D�S�Õ���.�U�H�G�L���3�R�U�W�I�|�\��
�3�D�U�D���3�L�\�D�V�D�V�Õ���)�R�Q�X-YFBL1) 

�x Vadeli Mevduat - TL 
�x Döviz Blokesi - (ABD �'�R�O�D�U�Õ�� Avro, Sterlin) 
�x Vadeli Mevduat Blokesi - (ABD �'�R�O�D�U�Õ�� Avro, 

Sterlin) 
 
 
 
 
 
 
YATIRIM �)�ø�1�$�1�6�0�$�1 MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

�x Para �3�L�\�D�V�D�V�Õ Fonu 
�x �.�Õ�V�D Vadeli Borçlanma �$�U�D�o�O�D�U�Õ Fonu 
�x TL �'�ø�%�6 
�x �g�]�H�O���6�H�N�W�|�U���%�R�U�o�O�D�Q�P�D���$�U�D�o�O�D�U�Õ�����g�6�%�$�������+�H�U��

�D�U�D�F�Õ kurum sadece �L�K�U�D�F�Õ�Q�D kendi �D�U�D�F�Õ�O�Õ�N �H�W�W�L�÷�L��
�Y�H���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�H�Q�O�H�U�L���N�D�E�X�O��
edebilir) 

�x Hisse Senedi �<�R�÷�X�Q Fon 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan paylar teminata konu 

olabilir.) 
�x Döviz Blokesi (ABD �'�R�O�D�U�Õ�� Avro) 
�x Kira �6�H�U�W�L�I�L�N�D�V�Õ (Her �D�U�D�F�Õ kurum sadece 

�L�K�U�D�F�Õ�Q�D���N�H�Q�G�L���D�U�D�F�Õ�O�Õ�N���H�W�W�L�÷�L���Y�H���%�R�U�V�D 
�ø�V�W�D�Q�E�X�O�¶�G�D �L�ú�O�H�P görenleri kabul edebilir) 

 

 
Her bir Konsorsiyum �h�\�H�V�L�¶�Q�L�Q Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q teminat 
�R�O�D�U�D�N���N�D�E�X�O���H�G�H�F�H�÷�L���N�Õ�\�P�H�W�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�H�N�W�H�G�L�U�� 

 
Konsorsiyum Üyelerinin Yüksek Talepte bulunacak �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q Teminat Olarak 

�.�D�E�X�O���(�G�H�F�H�÷�L���.�Õ�\�P�H�W�O�H�U 
�%�D�ú�Y�X�U�X Yeri Teminata �$�O�Õ�Q�D�F�D�N �.�Õ�\�P�H�W 
A1 Capital �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

�9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
T. �9�D�N�Õ�I�O�D�U �%�D�Q�N�D�V�Õ T.A.O. �x Nakden 
Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�7���&�����=�L�U�D�D�W���%�D�Q�N�D�V�Õ���$���ù����
Ziraat �.�D�W�Õ�O�Õ�P �%�D�Q�N�D�V�Õ �$���ù���
 
Prim Menkul �'�H�÷�H�U�O�H�U �$���ù����
�3�D�\���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�� 

�x Nakden 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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* �ù�L�U�N�H�W�¶�L�Q �N�D�W�Õ�O�Õ�P endeksine dahil olma 
kriterlerini �N�D�U�ú�Õ�O�D�P�D�V�Õ durumunda 
geçerlidir. 

 

Acar Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Yoktur. 

�$�K�O�D�W�F�Õ �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 

Ak �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù����
�$�N�E�D�Q�N���7���$���ù 

�x Nakden 
�x �3�D�\�� ���%�ø�6�7�� �����¶�G�D�� �\�H�U�� �D�O�D�Q��

�S�D�\�O�D�U���� �����������¶�V�L�� �R�U�D�Q�Õ�Q�G�D����
���%�ø�6�7  30  endeksi 
�N�D�S�V�D�P�Õ�Q�G�D�N�L�� �S�D�\�O�D�U�G�D�Q�� �%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�� �$�ù�� �3�L�\�D�V�D�O�D�U�Õ�Q�G�D��
Uygulanacak  Gözetim 
�7�H�G�E�L�U�O�H�U�L�� �<�|�Q�H�U�J�H�V�L�¶�Q�G�H�N�L��
ilgili hükümler çerçevesinde, 
Tedbir Yönetim Sistemi 
�N�D�S�V�D�P�Õ�Q�G�D���� �³�$�o�Õ�÷�D�� �6�D�W�Õ�ú�� �Y�H��
�.�U�H�G�L�O�L�� �ø�ú�O�H�P�� �<�D�V�D�÷�Õ�´���� �³�%�U�•�W��
�7�D�N�D�V�´�� �Y�H�\�D�� �³�(�P�L�U�� �ø�S�W�D�O�L�Q�L�Q����
Emir Miktar Az�D�O�W�Õ�P�Õ�� �L�O�H�� �(�P�L�U��
Fiyat �.�|�W�•�O�H�ú�W�L�U�P�H�V�L�Q�L�Q��
�<�D�V�D�N�O�D�Q�P�D�V�Õ�´ 
tedbirlerinden herhangi birisi 
uygulanmayanlar.) 

Alnus �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 

 
Alternatif Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Anadolu �<�D�W�Õ�U�Õ�P Menkul �.�Õ�\�P�H�W�O�H�U �$���ù����
�$�Q�D�G�R�O�X�E�D�Q�N���$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Ata �<�D�W�Õ�U�Õ�P Menkul �.�Õ�\�P�H�W�O�H�U �$���ù����
�$�N�W�L�I���<�D�W�Õ�U�Õ�P���%�D�Q�N�D�V�Õ���$���ù�� 
T.O.M. �.�D�W�Õ�O�Õ�P �%�D�Q�N�D�V�Õ �$���ù����
Misyon �<�D�W�Õ�U�Õ�P �%�D�Q�N�D�V�Õ �$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 

Bizim Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
BTCTürk �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
Bulls �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

Burgan �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

Colendi Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Deniz �<�D�W�Õ�U�Õ�P Menkul �.�Õ�\�P�H�W�O�H�U �$���ù�� �x Nakden 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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DenizBank �$���ù�� �x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

Destek �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Dinamik �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Yoktur. 
Fiba �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

 
Fibabanka �$���ù�� 

�x Nakden 

Garanti �<�D�W�Õ�U�Õ�P Menkul �.�Õ�\�P�H�W�O�H�U �$���ù�� 
 
T. Garanti �%�D�Q�N�D�V�Õ �$���ù�� 

�x Nakden 

Gedik �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Global Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

Halk �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

Türkiye Halk �%�D�Q�N�D�V�Õ �$���ù�� �x Nakden 
ICBC Turkey �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U��
�$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
ING �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
ING Bank �$���ù�� (Özel �%�D�Q�N�D�F�Õ�O�Õ�N �ù�X�E�H�O�H�U�L�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
 
InvestAZ �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
�ø�Q�I�R �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

 
�ø�Q�W�H�J�U�D�O �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
�ø�ú �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

Türkiye �ø�ú �%�D�Q�N�D�V�Õ �$���ù�� �x Nakden 
Kuveyt Türk �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U��
�$���ù�� �x Yoktur. 

 
�0�D�U�E�D�ú Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
 
Meksa �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Midas Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Yoktur. 
�2�V�P�D�Q�O�Õ �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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OYAK �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù����
Türkiye Finans �.�D�W�Õ�O�Õ�P �%�D�Q�N�D�V�Õ �$���ù���
��
Albaraka Türk �.�D�W�Õ�O�Õ�P �%�D�Q�N�D�V�Õ �$���ù���
 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Phillip Capital Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

 
Piramit Menkul �.�Õ�\�P�H�W�O�H�U �$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Pusula �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

QNB �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
QNB Bank �$���ù�� �x Nakden 
�ù�H�N�H�U �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù����
�ù�H�N�H�U�E�D�Q�N���7���$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Tacirler �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù����
�2�G�H�D���%�D�Q�N���$���ù�� 

�x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 

Teb �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
Teb �$���ù�� �x Nakden 
Tera �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

Trive �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x Pay ���%�ø�6�7 �����¶�G�D yer alan 

paylar) Blokesi 
Turkish �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
Ünlü Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

�<�D�S�Õ Kredi �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 
�x �3�D�\�� ���%�ø�6�7�� �����¶�G�D��yer alan 

paylar) Blokesi (VBTS ve Brüt 
�W�D�N�D�V�� �N�D�S�V�D�P�Õ�Q�G�D�N�L�� �K�L�V�V�H��
senetleri hariç) 

�<�D�S�Õ ve Kredi �%�D�Q�N�D�V�Õ �$���ù�� �x Nakden 
�<�D�W�Õ�U�Õ�P Finansman Menkul �'�H�÷�H�U�O�H�U �$���ù�� �x Nakden 

�x Pay ���%�ø�6�7 �����¶�G�D yer alan 
paylar) Blokesi 

 

 
d) �3�D�\�O�D�U�Õ�Q �G�D�÷�Õ�W�Õ�P �]�D�P�D�Q�Õ ve yeri: 

Halka arzdan pay alan �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q söz konusu �S�D�\�O�D�U�Õ Sermaye �3�L�\�D�V�D�V�Õ �0�H�Y�]�X�D�W�Õ 
�o�H�U�o�H�Y�H�V�L�Q�G�H���0�.�.���Q�H�]�G�L�Q�G�H���K�D�N���V�D�K�L�S�O�H�U�L���E�D�]�Õ�Q�G�D���N�D�\�G�H�Q���L�]�O�H�Q�P�H�\�H���E�D�ú�O�D�Q�D�F�D�N�W�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�3�D�\�O�D�U���� �ù�L�U�N�H�W�� �Y�H�� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�D�÷�Õ�W�Õ�P�� �O�L�V�W�H�V�L�Q�L�Q�� �R�Q�D�\�O�D�Q�P�D�V�Õ�Q�Õ��
�W�D�N�L�E�H�Q�� �Y�H�� �S�D�\�� �E�H�G�H�O�O�H�U�L�Q�L�Q�� �|�G�H�Q�P�H�V�L�� �ú�D�U�W�Õ�\�O�D�� �.�R�Q�V�R�U�V�L�\�X�P�� �h�\�H�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q��
�0�.�.���Q�H�]�G�L�Q�G�H�N�L���K�H�V�D�S�O�D�U�Õ�Q�D���D�N�W�D�U�Õ�O�D�F�D�N�W�Õ�U�� 

�7�D�O�H�E�L�� �N�D�U�ú�Õ�O�D�Q�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �S�D�\�O�D�U�Õ���� �N�D�\�G�L�� �V�L�V�W�H�P�� �H�V�D�V�O�D�U�Õ�� �o�H�U�o�H�Y�H�V�L�Q�G�H���� �G�D�÷�Õ�W�Õ�P�� �O�L�V�W�H�V�L�Q�L�Q��
Konsorsiyum Üyeleri'ne i�O�H�W�L�O�P�H�V�L�Q�L�� �W�D�N�L�S�� �H�G�H�Q�� �H�Q�� �J�H�o�� ���� ���L�N�L���� �L�ú�� �J�•�Q�•�� �L�o�H�U�L�V�L�Q�G�H�� �Y�H�� �S�D�\��
�E�H�G�H�O�O�H�U�L�Q�L�Q���|�G�H�Q�P�H�V�L���ú�D�U�W�Õ�\�O�D�����N�D�\�G�L���R�O�D�U�D�N���W�H�V�O�L�P���H�G�L�O�H�F�H�N�W�L�U�� 

25.1.4. �+�D�O�N�D�� �D�U�]�Õ�Q�� �Q�H�� �]�D�P�D�Q�� �Y�H�� �K�D�Q�J�L�� �ú�D�U�W�O�D�U�� �D�O�W�Õ�Q�G�D�� �L�S�W�D�O�� �H�G�L�O�H�E�L�O�H�F�H�÷�L�� �Y�H�\�D��

�H�U�W�H�O�H�Q�H�E�L�O�H�F�H�÷�L ile �V�D�W�Õ�ú �E�D�ú�O�D�G�Õ�N�W�D�Q sonra iptalin mümkün olup �R�O�P�D�G�Õ�÷�Õ�Q�D dair �D�o�Õ�N�O�D�P�D�� 

�$�ú�D�÷�Õ�G�D�N�L durumlardan birinin �R�O�X�ú�P�D�V�Õ halinde halka arz iptal edilebilecektir: 

- �<�D�V�D�P�D���� �\�•�U�•�W�P�H���Y�H�\�D���V�H�U�P�D�\�H���S�L�\�D�V�D�O�D�U�Õ���Y�H�\�D���E�D�Q�N�D�O�D�U���L�O�H���L�O�J�L�O�L���N�D�U�D�U���D�O�P�D�\�D���\�H�W�N�L�O�L��
�R�U�J�D�Q�O�D�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�S�Õ�O�D�Q�� �G�•�]�H�Q�O�H�P�H�O�H�U�� �Q�H�G�H�Q�L�\�O�H�� �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �Y�H�� �D�U�D�F�Õ�� �N�X�U�X�P�X�Q�� �E�X��
�V�|�]�O�H�ú�P�H�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�� �\�H�U�L�Q�H�� �J�H�W�L�U�P�H�V�L�Q�L�� �L�P�N�D�Q�V�Õ�]�� �N�Õ�O�D�F�D�N�� �Y�H�\�D��
�|�Q�H�P�O�L���|�O�o�•�G�H���J�•�o�O�H�ú�W�L�U�H�F�H�N���K�X�N�X�N�L���G�•�]�H�Q�O�H�P�H�O�H�U���\�D�S�Õ�O�P�D�V�Õ�� 

- Halka �D�U�]�Õ �H�V�D�V�O�Õ olarak olumsuz etkileyecek ölçüde �V�D�Y�D�ú hali, �\�D�Q�J�Õ�Q�� deprem, pandemi, 
�V�X�� �E�D�V�N�Õ�Q�Õ���� �D�\�D�N�O�D�Q�P�D���� �\�D�\�J�Õ�Q�� �W�H�U�|�U�� �H�\�O�H�P�O�H�U�L���� �H�Q�H�U�M�L�� �N�Õ�W�O�Õ�÷�Õ���� �K�•�N�•�P�H�W�� �G�D�U�E�H�V�L�� �Y�H���Y�H�\�D��
�K�D�O�N�D���D�U�]�D���H�W�N�L���H�G�H�E�L�O�H�F�H�N���G�R�÷�D�O���D�I�H�W���Y�H�\�D���X�O�X�V�O�D�U�D�U�D�V�Õ���L�K�W�L�O�D�I�O�D�U�Õ�Q���P�H�\�G�D�Q�D���J�H�O�P�H�V�L�� 

- Halka Arz Edenler veya Konsorsiyum Liderleri �W�D�U�D�I�Õ�Q�G�D�Q�� ekonomik, siyasi, jeopolitik, 
pandemik vb. �G�L�÷�H�U �J�H�O�L�ú�P�H�O�H�U ile para ve sermaye �S�L�\�D�V�D�O�D�U�Õ�Q�G�D�N�L �J�H�O�L�ú�P�H�O�H�U�L�Q halka arz 
�H�G�L�O�H�Q�� �S�D�\�O�D�U�Õ�Q�� �S�D�]�D�U�O�D�Q�P�D�V�Õ�Q�D�� �L�P�N�D�Q�� �Y�H�U�P�H�\�H�F�H�N�� �G�X�U�X�P�G�D�� �R�O�P�D�V�Õ�� �Q�H�G�H�Q�L�\�O�H�� �\�H�W�H�U�O�L��
talebin �R�O�X�ú�P�D�\�D�F�D�÷�Õ�Q�Õ�Q ve �S�L�\�D�V�D�O�D�U�Õ�Q durumu itibariyle halka arzdan beklenen �I�D�\�G�D�Q�Õ�Q��
�H�O�G�H���H�G�L�O�H�P�H�\�H�F�H�÷�L�Q�L�Q���|�Q�J�|�U�•�O�P�H�V�L�� 

- �h�O�N�H�� �H�N�R�Q�R�P�L�V�L�Q�L���� �X�O�X�V�D�O�� �Y�H�\�D�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �V�H�U�P�D�\�H�� �Y�H�� �I�L�Q�D�Q�V�� �S�L�\�D�V�D�O�D�U�Õ�Q�Õ���� �ø�K�U�D�o�o�Õ�¶�\�Õ����
�ø�K�U�D�o�o�Õ�¶�Q�Õ�Q faaliyet �J�|�V�W�H�U�G�L�÷�L sektörü ya da �ø�K�U�D�o�o�Õ�¶�Q�Õ�Q mali bünyesini ciddi etkileyerek 
�K�D�O�N�D���D�U�]�Õ�Q���E�D�ú�D�U�Õ�V�Õ�Q�Õ���H�Q�J�H�O�O�H�\�H�E�L�O�H�F�H�N���E�H�N�O�H�Q�P�H�G�L�N���G�X�U�X�P�O�D�U�Õ�Q���R�U�W�D�\�D���o�Õ�N�P�D�V�Õ�� 

- �ø�K�U�D�o�o�Õ���� �Y�D�U�V�D�� �ø�K�U�D�o�o�Õ�¶�Q�Õ�Q�� �S�D�\�� �V�D�K�L�E�L�� �R�O�G�X�÷�X�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ���� �ø�K�U�D�o�o�Õ�¶�Q�Õ�Q�� �\�|�Q�H�W�L�F�L�� �Y�H���Y�H�\�D��
�R�U�W�D�N�O�D�U�Õ���D�O�H�\�K�L�Q�H���S�D�\�O�D�U�Õ�Q���K�D�O�N�D���D�U�]�Õ�Q�Õ�����K�D�O�N�D���D�U�]���I�L�\�D�W�Õ�Q�Õ���Y�H�\�D���S�D�\�O�D�U�Õ�Q���S�D�]�D�U�O�D�Q�P�D�V�Õ�Q�Õ��
etkileyebilecek ölçüde dava, cezai veya idari �V�R�U�X�ú�W�X�U�P�D�� icra takibi veya benzeri hukuki 
�L�K�W�L�O�D�I�O�D�U�Õ�Q���R�U�W�D�\�D���o�Õ�N�P�D�V�Õ�� 

- �7�D�O�H�S���W�R�S�O�D�P�D���V�•�U�H�V�L�Q�L�Q���E�D�ú�O�D�Q�J�Õ�F�Õ�Q�G�D�Q���|�Q�F�H���+�D�O�N�D���$�U�]���(�G�H�Q�O�H�U���Y�H���Y�H�\�D���.�R�Q�V�R�U�V�L�\�X�P��
�/�L�G�H�U�O�H�U�L���W�D�U�D�I�Õ�Q�G�D�Q���K�D�O�N�D���D�U�]�G�D�Q���Y�D�]�J�H�o�L�O�P�H�V�L�� 

�ø�]�D�K�Q�D�P�H�� �Y�H�� �W�D�V�D�U�U�X�I�� �V�D�K�L�S�O�H�U�L�Q�H�� �V�D�W�Õ�ú�� �G�X�\�X�U�X�V�X�Q�G�D�� �D�o�Õ�N�O�D�Q�D�Q�� �N�R�Q�X�O�D�U�G�D�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�O�H�� �L�O�J�L�O�L��

�6�3�.�¶�Q�Õ�Q���,�,-���������V�D�\�Õ�O�Õ���ø�]�D�K�Q�D�P�H���Y�H���ø�K�U�D�o���%�H�O�J�H�V�L���7�H�E�O�L�÷�L�¶�Q�L�Q�������¶�•�Q�F�•���P�D�G�G�H�V�L���K�•�N�•�P�O�H�U�L���V�D�N�O�Õ�G�Õ�U�� 

�7�D�O�H�S�� �W�R�S�O�D�P�D�� �V�•�U�H�F�L�Q�L�Q�� �E�D�ú�O�D�P�D�V�Õ�Q�G�D�Q�� �G�D�÷�Õ�W�Õ�P�� �O�L�V�W�H�V�L�Q�L�Q�� �ù�L�U�N�H�W�� �Y�H Halka Arz Eden Pay 
�6�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �R�Q�D�\�O�D�Q�P�D�V�Õ�Q�D�� �N�D�G�D�U�� �J�H�o�H�Q�� �V�•�U�H�o�W�H�� �|�Q�H�P�O�L�� �E�L�U�� �V�H�E�H�E�L�Q�� �R�U�W�D�\�D�� �o�Õ�N�P�D�V�Õ��
halinde halka arz iptal edilebilir. �³�g�Q�H�P�O�L �6�H�E�H�S�´ �G�•�Q�\�D�Q�Õ�Q �E�D�ú�O�Õ�F�D finans �S�L�\�D�V�D�O�D�U�Õ veya 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�7�•�U�N�L�\�H�¶�G�H ciddi olumsuz ekonomik ve siyasal sonuçlar �G�R�÷�X�U�D�Q �J�H�O�L�ú�P�H�O�H�U�L�Q �R�O�X�ú�P�D�V�Õ halini de 
içermektedir. 

�+�D�O�N�D�� �D�U�]�D�� �\�|�Q�H�O�L�N�� �W�R�S�O�D�P�� �W�D�O�H�E�L�Q�� �V�D�W�Õ�ú�D�� �V�X�Q�X�O�D�Q�� �S�D�\�O�D�U�G�D�Q�� �D�]�� �R�O�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �K�D�O�N�D�� �D�U�]��

ertelenebilir veya halka arz boyutu küçültülebilir. Bu iki alternatiften birisi, talep toplama 
d�|�Q�H�P�L�Q�L�Q���V�R�Q�X�Q�G�D���ø�K�U�D�o�o�Õ���Y�H���+�D�O�N�D���$�U�]���(�G�H�Q���3�D�\���6�D�K�L�S�O�H�U�L���W�D�U�D�I�Õ�Q�G�D�Q���N�D�U�D�U�D���E�D�÷�O�D�Q�Õ�U�����+�D�O�N�D��
arza yeterli talep gelmemesi durumunda sermaye �D�U�W�Õ�ú�Õ�Q�D konu olan �S�D�\�O�D�U�Õ�Q halka �D�U�]�Õ öncelikli 
�R�O�D�F�D�N�W�Õ�U���� �%�X�� �N�D�S�V�D�P�G�D�� �\�H�W�H�U�O�L�� �J�H�O�P�H�\�H�Q�� �W�D�O�H�S�� �R�U�W�D�N�� �V�D�W�Õ�ú�Õ�Q�D�� �N�R�Q�X�� �H�G�L�O�H�Q�� �S�D�\�� �D�G�H�G�L�Q�G�H�Q��
�G�•�ú�•�O�H�F�H�N�W�L�U�� 

25.1.5. �.�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q�� �W�D�O�H�S�O�H�U�H�� �D�L�W�� �E�H�G�H�O�O�H�U�� �L�O�H�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �V�D�W�Õ�ú�� �I�L�\�D�W�Õ�Q�Õ�Q��
�•�]�H�U�L�Q�G�H���|�G�H�Q�H�Q���W�X�W�D�U�O�D�U�Õ�Q���L�D�G�H���ú�H�N�O�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�.�D�U�ú�Õ�O�D�Q�Dmayan taleplerden �G�R�O�D�\�Õ �R�O�X�ú�D�Q iade bedeli �G�D�÷�Õ�W�Õ�P listesinin Konsorsiyum �h�\�H�O�H�U�L�¶�Q�H��
�W�H�V�O�L�P���H�G�L�O�P�H�V�L�Q�L���W�D�N�L�E�H�Q���G�H�U�K�D�O�����V�D�W�Õ�ú�Õ���J�H�U�o�H�N�O�H�ú�W�L�U�H�Q���.�R�Q�V�R�U�V�L�\�X�P���h�\�H�O�H�U�L���W�D�U�D�I�Õ�Q�G�D�Q���E�D�ú�Y�X�U�X��
�\�H�U�O�H�U�L�Q�G�H�� �S�D�\�� �E�H�G�H�O�O�H�U�L�Q�L�� �Q�D�N�G�H�Q�� �|�G�H�\�H�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� �L�D�G�H�� �H�G�L�O�H�F�H�N�W�L�U�� �Y�H�� �N�Õ�\�P�H�W�� �E�O�R�N�H�V�L��
�\�|�Q�W�H�P�L�\�O�H���E�D�ú�Y�X�U�D�Q���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���G�D���N�Õ�\�P�H�W�O�H�U�L�Q�G�H�N�L���E�O�R�N�D�M�O�D�U���ø�ú�E�X���ø�]�D�K�Q�D�P�H�¶�Q�L�Q���³�+�D�O�N�D���D�U�]��
�E�D�ú�Y�X�U�X���V�•�U�H�F�L�´���E�D�ú�O�Õ�N�O�Õ�����������������������Q�X�P�D�U�D�O�Õ���E�|�O�•�P�•�Q�•�Q���³�E�����3�D�\���E�H�G�H�O�O�H�U�L�Q�L�Q���|�G�H�Q�P�H���\�H�U�L�����ú�H�N�O�L��
�Y�H���V�•�U�H�V�L�Q�H���L�O�L�ú�N�L�Q���E�L�O�J�L�´���E�D�ú�O�Õ�N�O�Õ���N�Õ�V�P�Õ�Q�G�D���D�Q�O�D�W�Õ�O�G�Õ�÷�Õ���ú�H�N�L�O�G�H���N�D�O�G�Õ�U�Õ�O�D�F�D�N�W�Õ�U�� 

25.1.6. Talep edilebilecek asgari ve/veya azami pay �P�L�N�W�D�U�O�D�U�Õ �K�D�N�N�Õ�Q�G�D bilgi: 

Talep edilebilecek adetler 1 (bir) pay ve �N�D�W�O�D�U�Õ �ú�H�N�O�L�Q�G�H�G�L�U�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U istedikleri takdirde talep 
�I�R�U�P�X�Q�G�D���D�O�P�D�N���L�V�W�H�G�L�N�O�H�U�L���P�L�N�W�D�U�D���L�O�L�ú�N�L�Q���D�O�W���V�Õ�Q�Õ�U���E�H�O�L�U�O�H�\�H�E�L�O�H�F�H�N�O�H�U�G�L�U�����ø�]�D�K�Q�D�P�H�Q�L�Q�����������������I��
�P�D�G�G�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �X�\�J�X�O�D�Q�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D�� �P�•�N�H�U�U�H�U�� �W�D�O�H�S�O�H�U�L�Q�� �G�D�÷�Õ�W�Õ�P�D�� �G�D�K�L�O�� �H�G�L�O�P�H�P�H��
�G�X�U�X�P�X���V�D�N�O�Õ�G�Õ�U�� 

�.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�� �W�D�Q�Õ�P�Õ�Q�G�D�� �E�X�O�X�Q�P�D�\�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q���� �������������� �D�G�H�W�� �Y�H�� �D�O�W�Õ�Q�G�D�� �E�D�ú�Y�X�U�X��
yapan �<�X�U�W���ø�o�L Bireys�H�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U ve 15.001 adet ve üzerinde �E�D�ú�Y�X�U�X���\�D�S�D�Q Yüksek Talepte 
Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ Grubu olarak dikkate �D�O�Õ�Q�D�F�D�N�W�Õ�U�� Bu �ú�H�N�L�O�G�H Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U��
�\�D�W�Õ�U�Õ�P�F�Õ�� �E�D�]�Õ�Q�G�D�� �H�Q�� �D�]�� ���� �D�G�H�W�� �Y�H�� �H�Q�� �I�D�]�O�D�� �������������� �D�G�H�W�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�P�X�ú���� �<�•�N�V�H�N�� �7�D�O�H�S�W�H��
Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ Grubu �\�D�W�Õ�U�Õ�P�F�Õ �E�D�]�Õ�Q�G�D en az 15.001 adet talepte �E�X�O�X�Q�P�X�ú olabilecektir. 

�<�•�N�V�H�N���7�D�O�H�S�W�H���%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X�¶�Q�G�D���\�D�W�Õ�U�Õ�P�F�Õ���E�D�]�Õ�Q�G�D���W�D�O�H�S�W�H���E�X�O�X�Q�X�O�D�E�L�O�H�F�H�N���S�D�\��
�W�X�W�D�U�Õ�� söz konusu �\�D�W�Õ�U�Õ�P�F�Õ�Q�Õ�Q dahil �R�O�G�X�÷�X gruba tahsis edilen toplam pay �W�X�W�D�U�Õ�Q�Õ�Q dörtte birini 
�J�H�o�H�P�H�\�H�F�H�N�W�L�U���� �<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�¶�Q�D�� �W�D�K�V�L�V�� �H�G�L�O�H�Q�� �W�R�S�O�D�P�� �W�X�W�D�U�Õ�Q��
�G�|�U�W�W�H���E�L�U�L�Q�L���D�ú�D�Q���W�D�O�H�S�O�H�U���G�H���<�X�U�W���ø�o�L���%�L�U�H�\�V�H�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���J�U�X�E�X�Q�G�D���G�H�÷�H�U�O�H�Q�G�L�U�L�O�H�F�H�N�W�L�U�� 

25.1.7. �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q �V�D�W�Õ�Q alma taleplerinden vazgeçme �K�D�N�O�D�U�Õ�Q�D �L�O�L�ú�N�L�Q bilgi: 

�6�3�.�Q�¶�Q�X�Q 8 inci maddesi �X�\�D�U�Õ�Q�F�D�� �ø�]�D�K�Q�D�P�H ile kamuya �D�o�Õ�N�O�D�Q�D�Q bilgilerde, �V�D�W�Õ�ú�D �E�D�ú�O�D�P�D�G�D�Q��
önce veya �V�D�W�Õ�ú süresi içinde �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q �\�D�W�Õ�U�Õ�P �N�D�U�D�U�Õ�Q�Õ etkileyebilecek �G�H�÷�L�ú�L�N�O�L�N veya yeni 
�K�X�V�X�V�O�D�U�Õ�Q�� �R�U�W�D�\�D�� �o�Õ�N�P�D�V�Õ�� �K�k�O�L�Q�G�H�� �G�X�U�X�P�� �L�K�U�D�o�o�Õ�� �Y�H�\�D�� �K�D�O�N�D�� �D�U�]�� �H�G�H�Q�� �W�D�U�D�I�Õ�Q�G�D�Q�� �H�Q�� �X�\�J�X�Q��
�K�D�E�H�U�O�H�ú�P�H���Y�D�V�Õ�W�D�V�Õ�\�O�D���G�H�U�K�k�O���.�X�U�X�O�D���E�L�O�G�L�U�L�O�L�U�� 

�'�H�÷�L�ú�L�N�O�L�N gerektiren veya yeni �K�X�V�X�V�O�D�U�Õ�Q ortaya �o�Õ�N�P�D�V�Õ hâlinde, �V�D�W�Õ�ú süreci durdurulabilir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�'�H�÷�L�ú�W�L�U�L�O�H�F�H�N�� �Y�H�\�D�� �\�H�Q�L�� �H�N�O�H�Q�H�F�H�N�� �K�X�V�X�V�O�D�U�� �E�L�O�G�L�U�L�P�� �W�D�U�L�K�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �\�H�G�L�� �L�ú�� �J�•�Q�•�� �L�o�L�Q�G�H��
Sermaye �3�L�\�D�V�D�V�Õ �.�D�Q�X�Q�X�¶�Q�G�D yer alan esaslar çerçevesinde Kurulca �R�Q�D�\�O�D�Q�Õ�U ve �ø�]�D�K�Q�D�P�H�¶�Q�L�Q��
�G�H�÷�L�ú�H�Q���Y�H�\�D���\�H�Q�L���H�N�O�H�Q�H�Q���K�X�V�X�V�O�D�U�D���L�O�L�ú�N�L�Q���N�Õ�V�P�Õ���\�D�\�Õ�P�O�D�Q�Õ�U�� 

�'�H�÷�L�ú�L�N�O�L�N���Y�H�\�D���\�H�Q�L���K�X�V�X�V�O�D�U�Õ�Q���\�D�\�Õ�P�O�D�Q�P�D�V�Õ�Q�G�D�Q���|�Q�F�H���S�D�\���V�D�W�Õ�Q���D�O�P�D�N���L�o�L�Q���W�D�O�H�S�W�H���E�X�O�X�Q�P�X�ú��
�R�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���� �ø�]�D�K�Q�D�P�H�¶�G�H�� �\�D�S�Õ�O�D�Q�� �H�N�� �Y�H�� �G�H�÷�L�ú�L�N�O�L�N�O�H�U�L�Q�� �\�D�\�Õ�P�O�D�Q�P�D�V�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �L�N�L�� �L�ú��
�J�•�Q�•���L�o�L�Q�G�H���W�D�O�H�S�O�H�U�L�Q�L���J�H�U�L���D�O�P�D���K�D�N�N�Õ�Q�D���V�D�K�L�S�W�L�U�O�H�U�� 

�$�\�U�Õ�F�D�� �ø�]�D�K�Q�D�P�H�¶�G�H�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �G�H�÷�L�ú�L�N�O�L�N�� �R�O�P�D�V�D�� �G�D�K�L�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���� �W�D�O�H�S�� �W�R�S�O�D�P�D�� �V�•�U�H�V�L��

�L�o�H�U�L�V�L�Q�G�H���W�D�O�H�S�O�H�U�L�Q�L���G�H�÷�L�ú�W�L�U�P�H���Y�H�\�D���J�H�U�L���D�O�P�D���K�D�N�N�Õ�Q�D���V�D�K�L�S�W�L�U�O�H�U�� 

25.1.8. �3�D�\�O�D�U�Õ�Q teslim yöntemi ve süresi: 

�ø�K�U�D�o edilecek paylar �N�D�\�G�L�O�H�ú�W�L�U�P�H �H�V�D�V�O�D�U�Õ çerçevesinde MKK �W�D�U�D�I�Õ�Q�G�D�Q hak sahipleri �E�D�]�Õ�Q�G�D��
kayden izlenecek �R�O�X�S���� �S�D�\�O�D�U�Õ�Q�� �I�L�]�L�N�L�� �W�H�V�O�L�P�L�� �\�D�S�Õ�O�P�D�\�D�F�D�N�W�Õ�U���� �.�D�\�G�L�� �S�D�\�O�D�U�� �D�]�D�P�L�� �G�D�÷�Õ�W�Õ�P��
�O�L�V�W�H�V�L�Q�L�Q���N�H�V�L�Q�O�H�ú�W�L�÷�L���J�•�Q�•���W�D�N�L�S���H�G�H�Q���L�N�L���L�ú���J�•�Q�•���L�o�H�U�L�V�L�Q�G�H���W�H�V�O�L�P���H�G�L�O�H�F�H�N�W�L�U�� 

�6�3�.���.�X�U�X�O���.�D�U�D�U���2�U�J�D�Q�Õ�¶�Q�Õ�Q���L-�6�3�.�����������������������������������������W�D�U�L�K���Y�H�������������V�D�\�Õ�O�Õ���N�D�U�D�U�Õ�����V�D�\�Õ�O�Õ���ø�O�N�H��
�.�D�U�D�U�Õ �X�\�D�U�Õ�Q�F�D�� �K�D�O�N�D�� �D�U�]�� �N�D�W�Õ�O�D�Q�� �Y�H�� �G�D�÷�Õ�W�Õ�P�G�D�Q�� �S�D�\�� �D�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���� �G�D�÷�Õ�W�Õ�P�� �O�L�V�W�H�V�L�Q�L�Q��
�N�H�V�L�Q�O�H�ú�P�H�V�L�Q�L���W�D�N�L�E�H�Q���K�H�V�D�S�O�D�U�Õ�Q�D���D�N�W�D�U�Õ�O�D�Q���S�D�\�O�D�U�Õ�����S�D�\�O�D�U���K�H�V�D�S�O�D�U�Õ�Q�D���J�H�o�W�L�÷�L���W�D�U�L�K�W�H�Q���L�W�L�E�D�U�H�Q��
������ ���G�R�N�V�D�Q���� �J�•�Q�� �E�R�\�X�Q�F�D�� �E�R�U�V�D�� �G�Õ�ú�Õ�Q�G�D�� �V�D�W�D�P�D�]���� �E�D�ú�N�D�� �\�D�W�Õ�U�Õ�P�F�Õ�� �K�H�V�D�S�O�D�U�Õ�Qa virmanlayamaz 
�Y�H�\�D���E�R�U�V�D�G�D���|�]�H�O���H�P�L�U���L�O�H���Y�H���Y�H�\�D���W�R�S�W�D�Q���V�D�W�Õ�ú���L�ú�O�H�P�L�Q�H���N�R�Q�X���H�G�H�P�H�]�O�H�U�� 

25.1.9. Halka arz �V�R�Q�X�o�O�D�U�Õ�Q�Õ�Q ne �ú�H�N�L�O�G�H kamuya �G�X�\�X�U�X�O�D�F�D�÷�Õ �K�D�N�N�Õ�Q�G�D bilgi: 

�+�D�O�N�D���D�U�]���V�R�Q�X�o�O�D�U�Õ�����.�X�U�X�O�X�Q���V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���D�U�D�o�O�D�U�Õ�Q�Õ�Q���V�D�W�Õ�ú�Õ�Q�D���L�O�L�ú�N�L�Q düzenlemelerinde yer 
a�O�D�Q���H�V�D�V�O�D�U���o�H�U�o�H�Y�H�V�L�Q�G�H���G�D�÷�Õ�W�Õ�P���O�L�V�W�H�V�L�Q�L�Q���N�H�V�L�Q�O�H�ú�W�L�÷�L�� �J�•�Q�•���W�D�N�L�S���H�G�H�Q���L�N�L���L�ú���J�•�Q�•���L�o�H�U�L�V�L�Q�G�H��
�.�X�U�X�O�¶�X�Q�� �|�]�H�O�� �G�X�U�X�P�O�D�U�Õ�Q�� �N�D�P�X�\�D�� �D�o�Õ�N�O�D�Q�P�D�V�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�� �X�\�D�U�Õ�Q�F�D�� �N�D�P�X�\�D��
duyurulur. 

25.1.10. Yeni Pay Alma �+�D�N�N�Õ�Q�D �ø�O�L�ú�N�L�Q��Bilgiler 

�0�H�Y�F�X�W���R�U�W�D�N�O�D�U�Õ�Q���\�H�Q�L���S�D�\ �D�O�P�D���K�D�N�N�Õ�����K�D�O�N�D���D�U�]�Õ�Q���V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ���\�R�O�X�\�O�D���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L��
�L�o�L�Q���W�D�P�D�P�H�Q���N�Õ�V�Õ�W�O�D�Q�P�Õ�ú�W�Õ�U�� 

25.1.11. �6�D�W�Õ�Q alma taahhüdünde bulunan gerçek ve/veya tüzel �N�L�ú�L�O�H�U�L�Q �D�G�Õ�� �L�ú adresleri ve 

�E�L�U���S�D�\�Õ�Q���V�D�W�Õ�Q���D�O�P�D���I�L�\�D�W�Õ���L�O�H���E�X���N�L�ú�L�O�H�U�L�Q���L�K�U�D�o�o�Õ���L�O�H���R�O�D�Q���L�O�L�ú�N�L�V�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

25.1.12. Varsa tasarruf sahiplerine �V�D�W�Õ�ú duyurusunun ilan �H�G�L�O�H�F�H�÷�L gazeteler: 

Yoktur. 

25.1.13. Halka arz nedeniyle toplanan bedellerin �Q�H�P�D�O�D�Q�G�Õ�U�Õ�O�Õ�S �Q�H�P�D�O�D�Q�G�Õ�U�Õ�O�P�D�\�D�F�D�÷�Õ����
�Q�H�P�D�O�D�Q�G�Õ�U�Õ�O�D�F�D�N�V�D���H�V�D�V�O�D�U�Õ�� 

Halka arz nedeniyle toplanan bedeller �Q�H�P�D�O�D�Q�G�Õ�U�Õ�O�P�D�\�D�F�D�N�W�Õ�U�� 

25.1.14. Halka arzda içsel bilgiye �X�O�D�ú�D�E�L�O�H�F�H�N konumdaki �N�L�ú�L�O�H�U�L�Q listesi: 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Ad-Soyad Kurum  �8�Q�Y�D�Q�Õ 
Tevfik Önder Karalp Kardemir Çelik Sanayi �$���ù�� 
Özge �<�D�V�W�Õ Kardemir Çelik Sanayi �$���ù�� 
Özlem �%�D�N�Õ�U�H�O Kardemir Çelik Sanayi �$���ù�� 
Osman Kerem Engin Kardemir Çelik Sanayi �$���ù�� 
Zülal �(�U�ú�H�Q Kardemir Çelik Sanayi �$���ù�� 
Hüseyin �%�D�\�D�]�Õ�W Kardemir Çelik Sanayi �$���ù�� 
Fatih Ünnü Kardemir Çelik Sanayi �$���ù�� 
Necati Er Kardemir Çelik Sanayi �$���ù�� 
Hamdi �ù�H�Q�G�R�÷�D�Q Kardemir Çelik Sanayi �$���ù�� 
Gülsüm Ekmekçi Kardemir Çelik Sanayi �$���ù�� 
Cemal �(�ú�H�O�L�R�÷�O�X Kardemir Çelik Sanayi �$���ù�� 
Ahmet Aker Akademik �%�D�÷�Õ�P�V�Õ�] Denetim �$���ù�� 
Ahmet Hulusi Konuk A1 Capital �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U���$���ù�� 
Mehmet Murat Dönmez A1 Capital �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U���$���ù�� 
Sertan �.�D�U�J�Õ�Q A1 Capital �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U���$���ù�� 
H.Ercüment Erdem Erdem&Erdem Hukuk Bürosu 
�ø�E�U�D�K�L�P Onur Baysal Erdem&Erdem Hukuk Bürosu 
Rifat Cankat Erdem&Erdem Hukuk Bürosu 
�ø�G�L�O �<�Õ�O�G�Õ�U�Õ�P Günaydin Erdem&Erdem Hukuk Bürosu 
Melis Uslu Erdem&Erdem Hukuk Bürosu 
Orhan Emin Erdem Erdem&Erdem Hukuk Bürosu 
�ø�O�D�\�G�D �6�D�O�N�Õ�P Erdem&Erdem Hukuk Bürosu 
�%�D�U�Õ�ú �+�D�P�D�O�R�÷�O�X �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�8�÷�X�U Fidan �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�7�X�÷�E�D Akca �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Selahattin �$�\�G�Õ�Q �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Cem Duran �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�ù�H�Q�R�O �ù�H�Q �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Kaan Keskin �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Ali Eralp �<�D�O�Q�Õ�] �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Mehmet �'�R�÷�D �'�R�÷�P�X�ú �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Deniz Demir �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�%�D�ú�D�N Acar �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Mustafa Ak �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Recep �7�D�Q�G�R�÷�G�X �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Aysun Önder �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Said Altay �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Gülsüm �ø�U�H�P �d�Õ�Q�D�U �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�$�N�Õ�Q���'�H�P�L�U�E�D�÷ Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Harun Dereli Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Tijen Kandemir Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Ruhi Akca Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�$�\�ú�H Nur Bayram Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Suna Gün Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Davut �'�X�U�P�X�ú Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Dilara �$�U�Õ�F�D�Q Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Özlem �$�N�W�D�ú Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Talha �$�U�D�E�R�÷�O�X Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
�$�V�O�Õ�K�D�Q���'�X�U�P�X�ú Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 
Gürkan �<�Õ�O�P�D�] Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� 

  

  

25.2. �'�D�÷�Õ�W�Õ�P���Y�H tahsis �S�O�D�Q�Õ�� 

25.2.1. �+�D�O�N�D�� �D�U�]�Õ�Q�� �E�L�U�G�H�Q�� �I�D�]�O�D�� �•�O�N�H�G�H�� �D�\�Q�Õ�� �D�Q�G�D�� �\�D�S�Õ�O�G�Õ�÷�Õ�� �G�X�U�X�P�O�D�U�G�D���� �E�X�� �•�O�N�H�O�H�U�G�H�Q 
�E�L�U�L�Q�H���E�H�O�O�L���E�L�U���R�U�D�Q�G�D���W�D�K�V�L�V�D�W���\�D�S�Õ�O�P�Õ�ú�V�D���E�X�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

Yoktur. 

25.2.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q���E�L�O�G�L�÷�L���|�O�o�•�G�H�����L�K�U�D�o�o�Õ�Q�Õ�Q���D�Q�D���K�L�V�V�H�G�D�U�O�D�U�Õ���Y�H�\�D���\�|�Q�H�W�L�P���N�X�U�X�O�X���•�\�H�O�H�U�L��
ile yönet�L�P�G�H�� �V�|�]�� �V�D�K�L�E�L�� �N�L�ú�L�O�H�U�L�Q�� �\�D�S�Õ�O�D�F�D�N�� �K�D�O�N�D�� �D�U�]�G�D�� �L�ú�W�L�U�D�N�� �W�D�D�K�K�•�G�•�Q�G�H�� �E�X�O�X�Q�P�D��
�Q�L�\�H�W�L�Q�L�Q�� �R�O�X�S�� �R�O�P�D�G�Õ�÷�Õ�� �Y�H�\�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �N�L�ú�L�Q�L�Q�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� �S�D�\�O�D�U�Õ�Q�� �\�•�]�G�H��
�E�H�ú�L�Q�G�H�Q���I�D�]�O�D�V�Õ�Q�D���W�D�D�K�K�•�W�W�H���E�X�O�X�Q�P�D�\�D���Q�L�\�H�W�O�L���R�O�X�S���R�O�P�D�G�Õ�÷�Õ�Q�D���L�O�L�ú�N�L�Q���E�L�O�J�L�� 

Yoktur. 

25.2.3. Halka arzda �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D tahsis ve �G�D�÷�Õ�W�Õ�P���H�V�D�V�O�D�U�Õ�� 

a) �<�D�W�Õ�U�Õ�P�F�Õ grubu �E�D�]�Õ�Q�G�D tahsisat �R�U�D�Q�O�D�U�Õ�� 

II-5.2 �V�D�\�Õ�O�Õ Sermaye �3�L�\�D�V�D�V�Õ �$�U�D�o�O�D�U�Õ�Q�Õ�Q �6�D�W�Õ�ú�Õ �7�H�E�O�L�÷�L�¶�Q�L�Q �����¶�L�Q�F�L maddesinin dördüncü �I�Õ�N�U�D�V�Õ��
hükmü �X�\�D�U�Õ�Q�F�D halka arz edilecek sermaye �S�L�\�D�V�D�V�Õ �D�U�D�o�O�D�U�Õ�Q�Õ�Q nominal �G�H�÷�H�U�L�Q�L�Q�� en az yüzde 
�R�Q�X�Q�X�Q�� �\�X�U�W�� �L�o�L�� �E�L�U�H�\�V�H�O�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� �Y�H�� �\�•�]�G�H�� �R�Q�X�Q�X�Q�� �\�X�U�W�� �L�o�L�� �N�X�U�X�P�V�D�O�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� �W�D�K�V�L�V��
�H�G�L�O�P�H�V�L���]�R�U�X�Q�O�X���R�O�X�S���� �.�X�U�X�O���� �K�D�O�N�D���D�U�]�� �H�G�L�O�H�F�H�N�� �V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���D�U�D�o�O�D�U�Õ�Q�Õ�Q���S�L�\�D�V�D���G�H�÷�H�U�L�Q�L����
�S�L�\�D�V�D�� �N�R�ú�X�O�O�D�U�Õ�Q�Õ�� �Y�H�� �E�H�Q�]�H�U�L�� �J�H�U�H�N�o�H�O�H�U�� �L�O�H �L�K�U�D�o�o�Õ�Q�Õ�Q�� �Y�H���Y�H�\�D�� �K�D�O�N�D�� �D�U�]�� �H�G�H�Q�L�Q�� �W�D�O�H�E�L�Q�L�� �G�H��
�G�L�N�N�D�W�H���D�O�D�U�D�N���E�X���I�Õ�N�U�D�G�D���\�H�U���D�O�D�Q���D�V�J�D�U�L���W�D�K�V�L�V�D�W���R�U�D�Q�O�D�U�Õ�Q�Õ���V�Õ�I�Õ�U�D���N�D�G�D�U���L�Q�G�L�U�P�H�\�H���Y�H�\�D���E�L�U���N�D�W��
�G�D�K�D���D�U�W�Õ�U�P�D�\�D���\�H�W�N�L�O�L���N�Õ�O�Õ�Q�P�Õ�ú�W�Õ�U�� 

�6�3�.�¶�Q�Õ�Q 19.09.2024 tarih ve 1508 �V�D�\�Õ�O�Õ �ø�O�N�H �.�D�U�D�U�Õ �X�\�D�U�Õ�Q�F�D�� izahnamede �W�D�Q�Õ�P�O�D�Q�P�D�V�Õ �ú�D�U�W�Õ�\�O�D����
�.�X�U�X�P�V�D�O���\�D�W�Õ�U�Õ�P�F�Õ���J�U�X�E�X���G�Õ�ú�Õ�Q�G�D���N�D�O�D�Q���<�•�N�V�H�N �7�D�O�H�S�W�H���%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X���L�o�L�Q���K�D�O�N�D��
�D�U�]���H�G�L�O�H�F�H�N���W�R�S�O�D�P���W�X�W�D�U�Õ�Q���������¶�X�Q�D���N�D�G�D�U���W�D�K�V�L�V�D�W���\�D�S�Õ�O�D�E�L�O�L�U�� 

�6�3�.�¶�Q�Õ�Q ilgili düzenlemeleri çerçevesinde �W�D�K�V�L�V�D�W���R�U�D�Q�O�D�U�Õ �D�ú�D�÷�Õ�G�D�N�L �ú�H�N�L�O�G�H �E�H�O�L�U�O�H�Q�P�L�ú�W�L�U�� 

Halka arz edilecek toplam 128.000.000 TL nominal �G�H�÷�H�U�O�L �S�D�\�O�D�U�Õ�Q�� 

�‡ 51.200.000 TL nominal �G�H�÷�H�U�G�H�N�L �N�Õ�V�P�Õ (40,00%) Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� 

�‡ 12.800.000 TL nominal �G�H�÷�H�U�G�H�N�L �N�Õ�V�P�Õ (10,00%) Yüksek Talepte Bulunacak 
�<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X�¶�Q�D�� 

�‡ 38.400.000 TL nominal �G�H�÷�H�U�G�H�N�L �N�Õ�V�P�Õ������������������ �<�X�U�W���ø�o�L Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� 

�‡ 25.600.000 TL nominal �G�H�÷�H�U�G�H�N�L �N�Õ�V�P�Õ (20,00%) Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D����

�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N���V�D�W�Õ�ú�O�D�U���L�o�L�Q���W�D�K�V�L�V���H�G�L�O�P�L�ú�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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b) �7�D�K�V�L�V�D�W�� �G�H�÷�L�ú�L�N�O�L�÷�L�Q�L�Q�� �\�D�S�Õ�O�D�E�L�O�H�F�H�÷�L�� �ú�D�U�W�O�D�U���� �E�•�\�•�N�O�•�÷�•�� �Y�H�� �W�D�K�V�L�V�D�W�� �G�H�÷�L�ú�L�N�O�L�÷�L�Q�G�H��
münferit dilimler için uygulanabilir yüzdeler: 

�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �L�o�L�Q�� �������� ���\�•�]�G�H�� �R�Q������ �<�X�U�W�� �ø�o�L�� �.�X�U�X�P�V�D�O��

�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U���L�o�L�Q�������������\�•�]�G�H���R�Q�����D�O�W�Õ�Q�D���G�•�ú�P�H�P�H�V�L���ú�D�U�W�Õ�\�O�D�� 

�6�3�.�¶�Q�Õ�Q�������������������������W�D�U�L�K���Y�H�������������V�D�\�Õ�O�Õ���ø�O�N�H���.�D�U�D�U�Õ���X�\�D�U�Õ�Q�F�D���W�D�O�H�S���W�R�S�O�D�P�D���V�•�U�H�V�L���V�R�Q�X�Q�G�D���E�L�U��

�\�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�E�X�Q�D�� �W�D�K�V�L�V�� �H�G�L�O�H�Q�� �W�X�W�D�U�Õ�� �N�D�U�ú�Õ�O�D�\�D�F�D�N�� �W�X�W�D�U�G�D�� �W�D�O�H�S�� �J�H�O�P�H�V�L�� �G�X�U�X�P�X�Q�G�D���� �D�Q�Õ�O�D�Q��
�J�U�X�E�X�Q���W�D�K�V�L�V�D�W���R�U�D�Q�Õ�Q�G�D�Q���G�L�÷�H�U���J�U�X�S�O�D�U�D���N�D�\�G�Õ�U�P�D���\�D�S�Õ�O�P�D�\�D�F�D�N�W�Õ�U�� 

SPK�¶�Q�Õ�Q�������������������������W�D�U�L�K���Y�H�������������V�D�\�Õ�O�Õ���ø�O�N�H���.�D�U�D�U�Õ���X�\�D�U�Õ�Q�F�D�����\�H�W�H�U�O�L���W�D�O�H�S���J�H�O�P�H�\�H�Q���\�D�W�Õ�U�Õ�P�F�Õ��
�J�U�X�E�X�� �R�O�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D�� �L�V�H�� �N�D�O�D�Q�� �N�Õ�V�Õ�P�� �V�H�U�E�H�V�W�o�H�� �G�L�÷�H�U�� �J�U�X�S�O�D�U�D�� �D�N�W�D�U�Õ�O�D�E�L�O�H�F�H�N�W�L�U���� �<�X�U�W�� �ø�o�L��
�.�X�U�X�P�V�D�O�� �<�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�E�X�Q�G�D�� �\�D�S�Õ�O�D�F�D�N�� �G�D�÷�Õ�W�Õ�P�G�D���� �\�H�W�H�U�O�L�� �W�D�O�H�S�� �R�O�P�D�V�Õ�� �Kalinde, tahsis edilen 
�S�D�\�� �W�X�W�D�U�Õ�Q�Õ�Q�� �H�Q�� �D�]�� �������¶�V�L�Q�L�Q�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ�Q�D���� �H�P�H�N�O�L�O�L�N�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ�Q�D�� �Y�H���Y�H�\�D�� �R�W�R�P�D�W�L�N��
�N�D�W�Õ�O�Õ�P�� �V�L�V�W�H�P�L�� �H�P�H�N�O�L�O�L�N�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ�Q�D�� �G�D�÷�Õ�W�Õ�O�P�D�V�Õ�� �Y�H�� �K�H�U�� �E�L�U�� �N�X�U�X�P�V�D�O�� �\�D�W�Õ�U�Õ�P�F�Õ�� �E�D�]�Õ�Q�G�D��
�G�D�÷�Õ�W�Õ�O�D�F�D�N���S�D�\�� �W�X�W�D�U�Õ�Q�Õ�Q���� �K�D�O�N�D���D�U�]�� �H�G�L�O�H�Q���S�D�\�O�D�U�Õ�Q���W�R�S�O�D�P���W�X�W�D�U�Õ�Q�Õ�Q�������¶�L�Q�L���D�ú�P�D�\�D�F�D�N���ú�H�N�L�O�G�H��
�E�H�O�L�U�O�H�Q�P�H�V�L�� �H�V�D�V�W�Õ�U���� �%�L�U�� �S�R�U�W�I�|�\�� �\�|�Q�H�W�L�P�� �ú�L�U�N�H�W�L�Q�L�Q�� �N�X�U�X�F�X�V�X�� �Y�H���Y�H�\�D�� �\�|�Q�H�W�L�F�L�V�L�� �R�O�G�X�÷�X�� �I�R�Q�O�D�U��
�D�o�Õ�V�Õ�Q�G�D�Q�� �V�|�]�� �N�R�Q�X�V�X�� �V�Õ�Q�Õ�U�O�D�P�D�� ������ �R�O�D�U�D�N�� �X�\�J�X�O�D�Q�Õ�U���� �3�R�U�W�I�|�\�� �\�|�Q�H�W�L�P�� �ú�L�U�N�H�W�O�H�U�L�� �Y�H�� �S�R�U�W�I�|�\��
yönetim �ú�L�U�N�H�W�O�H�U�L�Q�L�Q yönetim, denetim veya sermaye �E�D�N�Õ�P�Õ�Q�G�D�Q �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ olarak 
�L�O�L�ú�N�L�G�H���E�X�O�X�Q�G�X�N�O�D�U�Õ���W�•�]�H�O���N�L�ú�L�O�H�U�L�Q���N�H�Q�G�L���Q�D�P���Y�H���K�H�V�D�E�Õ�Q�D���W�D�O�H�S�W�H���E�X�O�X�Q�P�D�N���L�V�W�H�P�H�O�H�U�L���K�D�O�L�Q�G�H��
�G�D�÷�Õ�W�Õ�O�D�F�D�N���S�D�\���W�X�W�D�U�Õ�����\�H�W�H�U�O�L���W�D�O�H�S���R�O�P�D�V�Õ���K�D�O�L�Q�G�H�����K�D�O�N�D���D�U�]���W�X�W�D�U�Õ�Q�Õ�Q�������¶�V�L�Q�L���J�H�o�H�P�H�]�� 

c) �%�L�U�H�\�V�H�O���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U���Y�H���L�K�U�D�o�o�Õ�Q�Õ�Q���o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���W�D�K�V�L�V�D�W���J�U�X�E�X�Q�G�D���W�D�K�V�L�V���H�G�L�O�H�Q��
�Q�R�P�L�Q�D�O�� �G�H�÷�H�U�G�H�Q�� �G�D�K�D�� �I�D�]�O�D�� �W�D�O�H�S�� �J�H�O�P�H�V�L�� �G�X�U�X�P�X�Q�G�D�� �X�\�J�X�O�D�Q�D�F�D�N�� �G�D�÷�Õ�W�Õ�P��
yöntemi/yöntemleri: 

�³�<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O���<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�´���W�D�K�V�L�V�D�W�� �J�U�X�E�X�Q�G�D���� �W�D�K�V�L�V�� �H�G�L�O�H�Q���Q�R�P�L�Q�D�O �G�H�÷�H�U�G�H�Q���I�D�]�O�D���W�D�O�H�S��
�J�H�O�P�H�V�L���G�X�U�X�P�X�Q�G�D���W�D�K�V�L�V�D�W���G�X�U�X�P�X�Q�G�D���X�\�J�X�O�D�Q�D�F�D�N���I�D�U�N�O�Õ���E�L�U���\�|�Q�W�H�P���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�³�<�X�U�W �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�´�D �S�D�\�O�D�U�Õ�Q �G�D�÷�Õ�W�Õ�P�Õ �(�ú�L�W �'�D�÷�Õ�W�Õ�P Yöntemine göre �\�D�S�Õ�O�D�F�D�N�W�Õ�U�� 
�7���&���� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�� �Y�H�\�D�� �Y�H�U�J�L�� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�� �N�X�O�O�D�Q�Õ�O�D�U�D�N�� �\�D�W�Õ�U�Õ�P�F�Õ�� �E�D�]�Õ�Q�G�D�� �W�H�N�O�H�ú�W�L�U�P�H��

�H�V�D�V�Õ�Q�D göre �D�\�Q�Õ ve/veya �I�D�U�N�O�Õ �D�U�D�F�Õ kurumlardan iletilen ancak �D�\�Q�Õ T.C. kimlik �Q�X�P�D�U�D�V�Õ veya 
�Y�H�U�J�L�� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�Q�D�� �V�D�K�L�S�� �R�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�� �H�P�L�U�O�H�U�L�Q�G�H�Q�� �H�Q�� �\�•�N�V�H�N�� �W�X�W�D�U�O�Õ�� �H�P�L�U�� �G�L�N�N�D�W�H��
�D�O�Õ�Q�D�F�D�N�W�Õ�U���� �$�\�Q�Õ�� �7���&���� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�� �Y�H�\�D�� �Y�H�U�J�L�� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�Q�D�� �V�D�K�L�S�� �P�•�N�H�U�U�H�U�� �J�L�U�L�O�H�Q��
�G�L�÷�H�U emirler �G�D�÷�Õ�W�Õ�P�D konu edilmeyecektir. Hesaplamalarda küsürat ortaya �o�Õ�N�P�D�V�Õ�Q�G�D�Q �G�R�O�D�\�Õ��
�G�D�÷�Õ�W�Õ�O�D�P�D�\�D�Q�� �S�D�\�O�D�U�� �H�Q�� �\�•�N�V�H�N�� �W�X�W�D�U�O�Õ�� �W�D�O�H�S�W�H�Q���E�D�ú�O�D�Q�D�U�D�N�� �\�H�Q�L�G�H�Q���G�D�÷�Õ�W�Õ�P�D�� �N�R�Q�X�� �H�G�L�O�H�F�H�N�W�L�U����
Yurt �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �R�O�D�U�D�N�� �E�D�ú�Y�X�U�D�Q�O�D�U�Õ�Q�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�D�F�D�N�� �H�Q�� �\�•�N�V�H�N�� �W�D�O�H�S�� �P�L�N�W�D�U�Õ��
�E�H�O�L�U�O�H�Q�L�U�N�H�Q���� �I�D�U�N�O�Õ�� �.�R�Q�V�R�U�V�L�\�X�P�� �h�\�H�O�H�U�L�¶�Q�G�H�Q�� �H�ú�L�W�� �P�L�N�W�D�U�G�D�� �P�•�N�H�U�U�H�U�� �W�D�O�H�S�� �\�D�S�Õ�O�P�Õ�ú�V�D�� �Y�H�\�D��
�\�H�W�H�U�V�L�]�� �E�L�O�J�L�� �J�L�U�L�ú�L�Q�G�H�Q�� �G�R�O�D�\�Õ�� �N�D�U�D�U�V�Õ�]�� �N�D�O�Õ�Q�Õ�\�R�U�V�D���� �$���� �&�D�S�L�W�D�O�¶�L�Q�� �X�\�J�X�Q�� �J�|�U�G�•�÷�•�� �ú�H�N�L�O�G�H��
�\�D�O�Q�Õ�]�F�D bir talebi dikkate �D�O�Õ�Q�D�F�D�N�W�Õ�U�� Halka arzda toplam talep �P�L�N�W�D�U�Õ�Q�Õ�Q�� halka arz edilen pay 
�P�L�N�W�D�U�Õ�Q�G�D�Q�� �D�]�� �R�O�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �P�•�N�H�U�U�H�U�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�D�Q�� �V�|�]�� �N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �G�L�÷�H�U��
�W�D�O�H�S�O�H�U�L���G�H���G�L�N�N�D�W�H���D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D tahsis edilen toplam lot �P�L�N�W�D�U�Õ talepte bulunan �\�D�W�Õ�U�Õ�P�F�Õ �V�D�\�Õ�V�Õ�Q�D��
�E�|�O�•�Q�H�F�H�N���Y�H���E�X���V�X�U�H�W�O�H���E�X�O�X�Q�D�Q���W�X�W�D�U���Y�H���D�O�W�Õ�Q�G�D�N�L���D�O�Õ�P���W�D�O�H�S�O�H�U�L���N�D�U�ú�Õ�O�D�Q�D�F�D�N�W�Õ�U�����.�D�O�D�Q���W�X�W�D�U�O�D�U����
�W�D�O�H�E�L�� �W�D�P�D�P�H�Q�� �N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�� �V�D�\�Õ�V�Õ�Q�D�� �E�|�O�•�Q�H�U�H�N�� �D�\�Q�Õ�� �ú�H�N�L�O�G�H�� �G�D�÷�Õ�W�Õ�O�D�F�D�N�W�Õ�U���� �%�X��
�ú�H�N�L�O�G�H �G�D�÷�Õ�W�Õ�P �L�ú�O�H�P�L�Q�H bu grup için tahsis edilerek �V�D�W�Õ�ú�D sunulan sermaye �S�L�\�D�V�D�V�Õ �D�U�D�o�O�D�U�Õ�Q�Õ�Q��
�W�D�P�D�P�Õ �G�D�÷�Õ�W�Õ�O�Õ�Q�F�D�\�D kadar devam edilecektir. �'�D�÷�Õ�W�Õ�P sonucunda ortaya �o�Õ�N�D�Q miktarlar, miktar 
konusunda bir alt �V�Õ�Q�Õ�U koyan �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U �D�o�Õ�V�Õ�Q�G�D�Q gözden geçirilecektir. �0�L�N�W�D�U�Õ�Q bu alt �V�Õ�Q�Õ�U�Õ�Q��
�D�O�W�Õ�Q�G�D�� �N�D�O�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �\�D�W�Õ�U�Õ�P�F�Õ�� �L�V�W�H�÷�L�Q�H�� �X�\�J�X�Q�� �R�O�D�U�D�N�� �o�Õ�N�D�U�Õ�O�D�F�D�N�� �Y�H�� �E�X�� �P�L�N�W�D�U�O�D�U�� �W�H�N�U�D�U��
�G�D�÷�Õ�W�Õ�P�D���W�D�E�L���R�O�D�F�D�N�W�Õ�U�� 

�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�� �\�D�S�Õ�O�D�F�D�N�� �G�D�÷�Õ�W�Õ�P�O�D�U�� �V�Õ�U�D�V�Õ�Q�G�D�� �G�D�÷�Õ�W�Õ�O�D�F�D�N�� �D�G�H�W�O�H�U�� �N�•�V�X�U�D�W�O�D�U�Õ�� �D�W�Õ�O�D�U�D�N�� �D�ú�D�÷�Õ�\�D��
�\�X�Y�D�U�O�D�Q�D�F�D�N�W�Õ�U���� �'�D�÷�Õ�W�Õ�P�� �K�H�V�D�S�O�D�P�D�V�Õ�Q�G�D�� �N�•�V�X�U�D�W�� �R�U�W�D�\�D�� �o�Õ�N�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �G�D�÷�Õ�W�Õ�O�D�P�D�\�D�Q��
�S�D�\�O�D�U���� �S�D�\�� �W�D�O�H�E�L�� �W�D�P�D�P�H�Q�� �N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �D�U�D�V�Õ�Q�G�D�� �ø�K�U�D�o�o�Õ�¶�Q�Õ�Q�� �X�\�J�X�Q�� �J�|�U�G�•�÷�•��
�ú�H�N�L�O�G�H���G�D�÷�Õ�W�Õ�O�D�F�D�N�W�Õ�U�� 

�ø�K�U�D�o�o�Õ�¶�Q�Õ�Q �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�D ili �ú�N�L�Q bir tahsisat grubu �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

d) �7�D�K�V�L�V�D�W�W�D�� �E�H�O�L�U�O�L�� �\�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�S�O�D�U�Õ�Q�D�� �Y�H�\�D�� �E�H�O�L�U�O�L�� �G�L�÷�H�U�� �J�U�X�S�O�D�U�D�� �W�D�Q�Õ�Q�D�E�L�O�H�F�H�N��
�D�\�U�Õ�F�D�O�Õ�N�O�D�U���Y�H���E�X���J�U�X�S�O�D�U�D���G�D�K�L�O���H�G�L�O�P�H���N�U�L�W�H�U�O�H�U�L�� 

�<�•�N�V�H�N���7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N���<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X���W�D�K�V�L�V�D�W���J�U�X�E�X�Q�D���G�D�K�L�O���R�O�D�F�D�N�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q���W�D�O�H�S��
toplama tarihleri �L�W�L�E�D�U�Õ�\�O�D söz konusu tahsisat �W�D�Q�Õ�P�Õ �ú�D�U�W�O�D�U�Õ�Q�Õ �V�D�÷�O�Õ�\�R�U �R�O�P�D�O�D�U�Õ gerekmektedir. 
�6�|�]�� �N�R�Q�X�V�X�� �W�D�K�V�L�V�D�W�� �J�U�X�E�X�Q�D�� �G�D�K�L�O�� �R�O�D�E�L�O�P�H�N�� �L�o�L�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �N�X�U�X�P�V�D�O�� �\�D�W�Õ�U�Õ�P�F�Õ�� �W�D�Q�Õ�P�Õ�Q�D��
�J�L�U�P�L�\�R�U�� �R�O�P�D�O�D�U�Õ�� �Y�H�� �D�V�J�D�U�L�� �R�O�D�U�D�N�� ��������������adet, azami olarak ise Yüksek Talepte Bulunacak 
�<�D�W�Õ�U�Õ�P�F�Õ���*�U�X�E�X�¶�Q�D���W�D�K�V�L�V���H�G�L�O�H�Q���W�X�W�D�U�Õ�Q���G�|�U�W�W�H���E�L�U�L���N�D�G�D�U���W�D�O�H�S�W�H���E�X�O�X�Q�P�D�O�D�U�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�� 

e) Tek bir bireysel �\�D�W�Õ�U�Õ�P�F�Õ�\�D �G�D�÷�Õ�W�Õ�O�P�D�V�Õ öngörülen asgari pay �W�X�W�D�U�Õ�� 

�<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �Y�H�� �<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �J�U�X�E�X�� �L�o�L�Q�� �W�R�S�O�D�P��
�\�D�W�Õ�U�Õ�P�F�Õ���V�D�\�Õ�V�Õ�Q�Õ�Q���L�O�J�L�O�L �\�D�W�Õ�U�Õ�P�F�Õ���J�U�X�E�X�Q�D���G�D�÷�Õ�O�D�F�D�N���W�R�S�O�D�P���S�D�\���D�G�H�G�L�Q�G�H�Q���D�]���Y�H�\�D���H�ú�L�W���R�O�G�X�÷�X��
�G�X�U�X�P�O�D�U�G�D�� �W�D�O�H�E�L�� �E�L�O�J�L�� �H�N�V�L�N�O�L�÷�L�Q�G�H�Q�� �L�S�W�D�O�� �H�G�L�O�P�L�ú�� �Y�H�� �D�O�W�� �V�Õ�Q�Õ�U�� �E�H�O�L�U�W�P�H�V�L�� �V�H�E�H�E�L�\�O�H�� �W�D�O�H�E�L��
�N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q�O�D�U���K�D�U�L�o���R���J�U�X�S�W�D�N�L���W�•�P���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D���H�Q���D�]���������E�L�U�����O�R�W���G�D�÷�Õ�W�Õ�O�D�F�D�N�W�Õ�U�� 

Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ ve Yüksek Talepte Bulunacak �<�D�W�Õ�U�Õ�P�F�Õ Grubu tahsisat �J�U�X�S�O�D�U�Õ için 
�W�R�S�O�D�P���\�D�W�Õ�U�Õ�P�F�Õ���V�D�\�Õ�V�Õ�Q�Õ�Q���L�O�J�L�O�L���\�D�W�Õ�U�Õ�P�F�Õ���J�U�X�E�X�Q�D �G�D�÷�Õ�O�D�F�D�N���W�R�S�O�D�P���O�R�W���D�G�H�G�L�Q�G�H�Q���I�D�]�O�D���R�O�G�X�÷�X��
durumlarda ise hangi �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D birer adet lot �G�D�÷�Õ�W�Õ�O�D�F�D�÷�Õ�Q�D Konsorsiyum �/�L�G�H�U�L�¶�Q�L�Q önerileri 
�G�H�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�D�U�D�N�� �ù�L�U�N�H�W�� �Y�H�� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q�� �.�X�U�X�O�¶�X�Q�� �,�,-�������� �V�D�\�Õ�O�Õ��
�6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �$�U�D�o�O�D�U�Õ�Q�Õ�Q�� �6�D�W�Õ�ú�Õ�� �7�H�E�O�L�÷�L�¶�Q�L�Q�� �����¶�X�Q�F�X�� �P�D�G�G�H�V�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �H�ú�L�W�� �Y�H�� �D�G�L�O��
�G�D�Y�U�D�Q�Õ�O�P�D�V�Õ���H�V�D�V�Õ���J�|�]�H�W�L�O�H�U�H�N���N�D�U�D�U���Y�H�U�L�O�H�F�H�N�W�L�U�� 

f) Mükerrer talep �R�O�P�D�V�Õ halinde uygulanacak esaslar: 

�³�<�X�U�W �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�´�D �S�D�\�O�D�U�Õ�Q �G�D�÷�Õ�W�Õ�P�Õ �(�ú�L�W �'�D�÷�Õ�W�Õ�P Yöntemine göre �\�D�S�Õ�O�D�F�D�N�W�Õ�U�� 
�7���&���� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�� �Y�H�\�D�� �Y�H�U�J�L�� �N�L�P�O�L�N �Q�X�P�D�U�D�V�Õ�� �N�X�O�O�D�Q�Õ�O�D�U�D�N�� �\�D�W�Õ�U�Õ�P�F�Õ�� �E�D�]�Õ�Q�G�D�� �W�H�N�O�H�ú�W�L�U�P�H��
�H�V�D�V�Õ�Q�D göre �D�\�Q�Õ ve/veya �I�D�U�N�O�Õ �D�U�D�F�Õ kurumlardan iletilen ancak �D�\�Q�Õ T.C. kimlik �Q�X�P�D�U�D�V�Õ veya 
�Y�H�U�J�L�� �N�L�P�O�L�N�� �Q�X�P�D�U�D�V�Õ�Q�D�� �V�D�K�L�S�� �R�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�� �H�P�L�U�O�H�U�L�Q�G�H�Q�� �H�Q�� �\�•�N�V�H�N�� �W�X�W�D�U�O�Õ�� �H�P�L�U�� �G�L�N�N�D�W�H��
�D�O�Õ�Q�D�F�D�N�W�Õ�U�� �$�\�Q�Õ T.C. kimlik �Q�X�P�D�U�D�V�Õ veya vergi kimlik �Q�X�P�D�U�D�V�Õ�Q�D sahip mükerrer girilen 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�G�L�÷�H�U emirler �G�D�÷�Õ�W�Õ�P�D konu edilmeyecektir. Hesaplamalarda küsürat ortaya �o�Õ�N�P�D�V�Õ�Q�G�D�Q �G�R�O�D�\�Õ��
�G�D�÷�Õ�W�Õ�O�D�P�D�\�D�Q�� �S�D�\�O�D�U���H�Q�� �\�•�N�V�H�N�� �W�X�W�D�U�O�Õ�� �W�D�O�H�S�W�H�Q���E�D�ú�O�D�Q�D�U�D�N�� �\�H�Q�L�G�H�Q���G�D�÷�Õ�W�Õ�P�D�� �N�R�Q�X�� �H�G�L�O�H�F�H�N�W�L�U����
�<�X�U�W�� �ø�o�L�� �%�L�U�H�\�V�H�O�� �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �R�O�D�U�D�N�� �E�D�ú�Y�X�U�D�Q�O�D�U�Õ�Q�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�D�F�D�N�� �H�Q�� �\�•�N�V�H�N�� �W�D�O�H�S�� �P�L�N�W�D�U�Õ��
�E�H�O�L�U�O�H�Q�L�U�N�H�Q���� �I�D�U�N�O�Õ�� �.�R�Q�V�R�U�V�L�\�X�P�� �h�\�H�O�H�U�L�¶�Q�G�H�Q�� �H�ú�L�W�� �P�L�N�W�D�U�G�D�� �P�•�N�H�U�U�H�U�� �W�D�O�H�S�� �\�D�S�Õ�O�P�Õ�ú�V�D�� �Y�H�\�D��
�\�H�W�H�U�V�L�]�� �E�L�O�J�L�� �J�L�U�L�ú�L�Q�G�H�Q�� �G�R�O�D�\�Õ�� �N�D�U�D�U�V�Õ�]�� �N�D�O�Õ�Q�Õ�\�R�U�V�D���� �$���� �&�D�S�L�W�D�O�¶�L�Q�� �X�\�J�X�Q�� �J�|�U�G�•�÷�•�� �ú�H�N�L�O�G�H��
�\�D�O�Q�Õ�]�F�D bir talebi dikkate �D�O�Õ�Q�D�F�D�N�W�Õ�U�� Halka arzda toplam talep �P�L�N�W�D�U�Õ�Q�Õ�Q�� halka arz edilen pay 
�P�L�N�W�D�U�Õ�Q�G�D�Q�� �D�]�� �R�O�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �P�•�N�H�U�U�H�U�� �W�D�O�H�S�W�H�� �E�X�O�X�Q�D�Q�� �V�|�]�� �N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �G�L�÷�H�U��
talepleri de dikkate �D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

Yurt �ø�o�L Bireysel �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D tahsis edilen toplam lot �P�L�N�W�D�U�Õ talepte bulunan �\�D�W�Õ�U�Õ�P�F�Õ �V�D�\�Õ�V�Õ�Q�D��
�E�|�O�•�Q�H�F�H�N���Y�H���E�X���V�X�U�H�W�O�H���E�X�O�X�Q�D�Q���W�X�W�D�U���Y�H���D�O�W�Õ�Q�G�D�N�L���D�O�Õ�P���W�D�O�H�S�O�H�U�L���N�D�U�ú�Õ�O�D�Q�D�F�D�N�W�Õ�U�����.�D�O�D�Q���W�X�W�D�U�O�D�U����
�W�D�O�H�E�L�� �W�D�P�D�P�H�Q�� �N�D�U�ú�Õ�O�D�Q�D�P�D�\�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�� �V�D�\�Õ�V�Õ�Q�D�� �E�|�O�•�Q�H�U�H�N�� �D�\�Q�Õ�� �ú�H�N�L�O�G�H�� �G�D�÷�Õ�W�Õ�O�D�F�D�N�W�Õ�U���� �%�X��
�ú�H�N�L�O�G�H �G�D�÷�Õ�W�Õ�P �L�ú�O�H�P�L�Q�H bu grup için tahsis edilerek �V�D�W�Õ�ú�D sunulan sermaye �S�L�\�D�V�D�V�Õ �D�U�D�o�O�D�U�Õ�Q�Õ�Q��
�W�D�P�D�P�Õ �G�D�÷�Õ�W�Õ�O�Õ�Q�F�D�\�D kadar devam edilecektir. �'�D�÷�Õ�W�Õ�P sonucunda ortaya �o�Õ�N�D�Q miktarlar miktar 
konusunda bir alt �V�Õ�Q�Õ�U koyan �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U �D�o�Õ�V�Õ�Q�G�D�Q gözden geçirilecektir. �0�L�N�W�D�U�Õ�Q bu alt �V�Õ�Q�Õ�U�Õ�Q��
�D�O�W�Õ�Q�G�D�� �N�D�O�P�D�V�Õ�� �K�D�O�L�Q�G�H�� �\�D�W�Õ�U�Õ�P�F�Õ�� �L�V�W�H�÷�L�Q�H�� �X�\�J�X�Q�� �R�O�D�U�D�N�� �o�Õ�N�D�U�Õ�O�D�F�D�N�� �Y�H�� �E�X�� �P�L�N�W�D�U�O�D�U�� �W�H�N�U�D�U��
�G�D�÷�Õ�W�Õ�P�D���W�D�E�L���R�O�D�F�D�N�W�Õ�U�� 

�<�•�N�V�H�N�� �7�D�O�H�S�W�H�� �%�X�O�X�Q�D�F�D�N�� �<�D�W�Õ�U�Õ�P�F�Õ�� �*�U�X�E�X�Q�D�� �R�U�D�Q�V�D�O�� �G�D�÷�Õ�W�Õ�P�� �\�|�Q�W�H�P�L�� �X�\�J�X�O�D�Q�D�F�D�÷�Õ�Q�G�D�Q��
�P�•�N�H�U�U�H�U���W�D�O�H�S���N�R�Q�W�U�R�O�•���\�D�S�Õ�O�P�D�\�D�F�D�N�W�Õ�U�� 

Her bir Yurt �ø�o�L Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ ve Yurt �'�Õ�ú�Õ Kurumsal �<�D�W�Õ�U�Õ�P�F�Õ�\�D verilecek pay �P�L�N�W�D�U�Õ�Q�D��
Sermaye �3�L�\�D�V�D�V�Õ �.�X�U�X�O�X�¶�Q�X�Q i-SPK-128.23 (19/09/2024 tarihli ve 1508 s.k.) �V�D�\�Õ�O�Õ �ø�O�N�H �.�D�U�D�U�Õ�Q�D��
�X�\�J�X�Q���R�O�D�F�D�N���ú�H�N�L�O�G�H���ø�K�U�D�o�o�Õ���W�D�U�D�I�Õ�Q�G�D�Q���N�D�U�D�U���Y�H�U�L�O�H�F�H�N�W�L�U�� 

g) Halka arz süresinin erken �V�R�Q�O�D�Q�G�Õ�U�Õ�O�P�D �N�R�ú�X�O�O�D�U�Õ ve erken �V�R�Q�O�D�Q�G�Õ�U�Õ�O�D�E�L�O�H�F�H�N tarihler: 

Yoktur. 

h) Halka arz edilecek paylara �L�O�L�ú�N�L�Q �\�D�S�Õ�O�D�F�D�N tahsisatlara yönelik olarak, iletilen talepler 
�Y�H�\�D���I�L�\�D�W���W�H�N�O�L�I�O�H�U�L�Q�L�Q�����L�ú�O�H�P�L���\�D�S�D�Q���Y�H�\�D���\�D�S�Õ�O�P�D�V�Õ�Q�D���D�U�D�F�Õ���R�O�D�Q���\�H�W�N�L�O�L���N�X�U�X�O�X�ú���E�D�]�Õ�Q�G�D��
�E�H�O�L�U�O�H�Q�P�H�V�L�Q�L�Q���P�•�P�N�•�Q���R�O�X�S���R�O�P�D�G�Õ�÷�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�+�D�O�N�D�� �$�U�]�� �(�G�L�O�H�F�H�N�� �3�D�\�O�D�U�¶�D�� �L�O�L�ú�N�L�Q�� �\�D�S�Õ�O�D�F�D�N�� �W�D�K�V�L�V�D�W�O�D�U�D�� �\�|�Q�H�O�L�N�� �R�O�D�U�D�N���� �L�O�H�W�L�O�H�Q�� �W�D�O�H�S�O�H�U�L�Q��
�L�ú�O�H�P�L���\�D�S�D�Q���Y�H�\�D���\�D�S�Õ�O�P�D�V�Õ�Q�D���D�U�D�F�Õ���R�O�D�Q���\�H�W�N�L�O�L���N�X�U�X�O�X�ú���E�D�]�Õ�Q�G�D���E�H�O�L�U�O�H�Q�P�H�V�L���P�•�P�N�•�Q�G�•�U�� 

25.2.4. �7�D�O�H�S�W�H���E�X�O�X�Q�D�Q���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D�����K�D�O�N�D���D�U�]�G�D�Q���D�O�G�Õ�N�O�D�U�Õ���N�H�V�L�Q�O�H�ú�P�L�ú���S�D�\���P�L�N�W�D�U�Õ�Q�Õ�Q��
�E�L�O�G�L�U�L�O�P�H���V�•�U�H�F�L���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Halka arzda talepte bulunan �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �G�D�÷�Õ�W�Õ�P listelerinin �R�Q�D�\�O�D�Q�G�Õ�÷�Õ günü takip eden �L�ú günü 

�W�D�O�H�S�W�H���E�X�O�X�Q�G�X�N�O�D�U�Õ���.�R�Q�V�R�U�V�L�\�X�P���h�\�H�V�L�¶�Q�H���E�D�ú�Y�X�U�D�U�D�N���K�D�O�N�D���D�U�]�G�D�Q���D�O�G�Õ�N�O�D�U�Õ���N�H�V�L�Q�O�H�ú�P�L�ú���S�D�\��
�P�L�N�W�D�U�Õ�Q�Õ���|�÷�U�H�Q�H�E�L�O�L�U�O�H�U�� 

25.2.5. Ek �V�D�W�Õ�ú �L�ú�O�H�P�O�H�U�L�Q�H �L�O�L�ú�N�L�Q��bilgi: 

Ek pay �V�D�W�Õ�ú�Õ �\�D�S�Õ�O�P�D�V�Õ���S�O�D�Q�O�D�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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a) Toplanan kesin talebin �V�D�W�Õ�ú�D sunulan �S�D�\���P�L�N�W�D�U�Õ�Q�G�D�Q fazla �R�O�P�D�V�Õ halinde mevcut 
�R�U�W�D�N�O�D�U�D���D�L�W���S�D�\�O�D�U�Õ�Q�����H�N���V�D�W�Õ�ú�D���N�R�Q�X���R�O�X�S���R�O�P�D�\�D�F�D�÷�Õ���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

b) Ek �V�D�W�Õ�ú�D konu olabilecek �S�D�\�O�D�U�Õ�Q azami nominal �G�H�÷�H�U�L ve �R�U�D�Q�O�D�U�Õ ile �V�D�W�Õ�ú yöntemi ve 
süresi: 

Yoktur. 

c) �<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q karar verme sürecinde etkili olabilecek �G�L�÷�H�U bilgiler: 

Yoktur. 

25.3. �3�D�\�O�D�U�Õ�Q �I�L�\�D�W�Õ�Q�Õ�Q tespitine �L�O�L�ú�N�L�Q bilgi 

25.3.1. 1 TL nominal �G�H�÷�H�U�O�L bir �S�D�\�Õ�Q �V�D�W�Õ�ú �I�L�\�D�W�Õ ile talepte bulunan �\�D�W�Õ�U�Õ�P�F�Õ�Q�Õ�Q��
�N�D�W�O�D�Q�D�F�D�÷�Õ���P�D�O�L�\�H�W�O�H�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L 

�%�H�K�H�U�L�������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�G�H�������D�G�H�W���S�D�\�D���G�H�Q�N���J�H�O�H�Q���E�L�U���O�R�W���S�D�\�Õ�Q���V�D�W�Õ�ú���I�L�\�D�W�Õ���������������7�/���R�O�D�U�D�N��
�E�H�O�L�U�O�H�Q�P�L�ú�W�L�U�� 

Konsorsiyum �h�\�H�O�H�U�L�¶�Q�L�Q�� halka arzda talepte bulunan �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�G�D�Q talep edecekleri 
�N�R�P�L�V�\�R�Q���Y�H���E�H�Q�]�H�U�L���J�L�G�H�U�O�H�U���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�L�ú�W�L�U�� 

 

 

 
Kurum  �8�Q�Y�D�Q�Õ 

 
Hesap 
Açma 

Ücreti (*)  

Sermaye 
�3�L�\�D�V�D�V�Õ��
�$�U�D�F�Õ�Q�Õ�Q��
�0�.�.�¶�\�D 
Virman 
Ücreti 

�<�D�W�Õ�U�Õ�P�F�Õ�Q�Õ�Q��
�%�D�ú�N�D���$�U�D�F�Õ��
�.�X�U�X�O�X�ú�W�D�N�L��

�+�H�V�D�E�Õ�Q�D��
Virman  Ücreti 

 

 
EFT Ücreti 

 
 

Damga 
Vergisi 

 

 
�'�L�÷�H�U (**)  

�$�����&�$�3�ø�7�$�/��
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$�ù 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
VAKIF YATIRIM 

MENKUL 
�'�(�ö�(�5�/�(�5���$�ù 

�6�D�N�O�D�\�Õ�F�Õ��
Kurum 

hesap açma 
tarifesi 

uygulanacak 
�W�Õ�U�� 

�6�D�N�O�D�\�Õ�F�Õ��
Kurum 
Virman 
Tarifesi 

uygulanaca 
�N�W�Õ�U�� 

 
�6�D�N�O�D�\�Õ�F�Õ��

Kurum Virman 
Tarifesi 

�X�\�J�X�O�D�Q�D�F�D�N�W�Õ�U�� 

�6�D�N�O�D�\�Õ�F�Õ��
Kurum EFT 

Tarifesi 
�8�\�J�X�O�D�Q�D�F�D�N�W�Õ��

r. 

 

 
- 

�0�•�ú�W�H�U�L�G�H�Q��
sadece yasal 

olarak 
�D�O�Õ�Q�P�D�V�Õ��
gereken 

masraflar 
�D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

 
T. VAKIFLAR 

BANKASI T.A.O. 

�0�•�ú�W�H�U�L�G�H�Q��
sadece yasal 

olarak 
�D�O�Õ�Q�P�D�V�Õ��
gereken 

masraflar 
�D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

 
MKK 

Tarifesi + 
BSMV 

 

 
MKK Tarifesi + 

BSMV 

 
Yürürlükteki 
�H�I�W���V�N�D�O�D�V�Õ��

�X�\�J�X�O�D�Q�D�F�D�N�W�Õ�U 
. 

 

 
- 

�0�•�ú�W�H�U�L�G�H�Q��
sadece yasal 

olarak 
�D�O�Õ�Q�P�D�V�Õ��
gereken 

masraflar 
�D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

VAKIF KATILIM 
�%�$�1�.�$�6�,���$�ù�
�
 

**Halka arz olacak 
�ù�L�U�N�H�W�¶�L�Q���N�D�W�Õ�O�Õ�P��

endeksi kriterlerine 
�X�\�J�X�Q���R�O�P�D�V�Õ 
durumunda 
geçerlidir. 

 
 

 
Yoktur. 

�6�D�N�O�D�\�Õ�F�Õ��
Kurum 
Virman 
tarifesi 

uygulanaca 
�N�W�Õ�U�� 

 
�6�D�N�O�D�\�Õ�F�Õ��

Kurum Virman 
tarifesi 

�X�\�J�X�O�D�Q�D�F�D�N�W�Õ�U�� 

 
 

 
Yoktur. 

 
 

 
Yoktur. 

�0�•�ú�W�H�U�L�G�H�Q��
sadece yasal 

olarak 
�D�O�Õ�Q�P�D�V�Õ��
gereken 

masraflar 
�D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�=�ø�5�$�$�7��
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
 

 
Yoktur. 

 
 

 
Yoktur. 

 
 

 
MKK Tarifesi + 

BSMV 

 
 

 
Yoktur. 

 
 

 
Yoktur. 

MKK 
�W�D�U�D�I�Õ�Q�G�D�Q��

�D�O�Õ�Q�D�Q 
ücretler 
�P�•�ú�W�H�U�L��

�K�H�V�D�S�O�D�U�Õ�Q�D��
�\�D�Q�V�Õ�W�Õ�O�P�D�N�W�D 

�G�Õ�U�� 
ACAR MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

Yoktur. Yoktur. Yoktur. Yoktur. Yoktur. Yoktur. 

AHLATCI 
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

�0�.�.�¶�Q�Õ�Q��
�W�D�U�D�I�Õ�P�Õ�]�G�D�Q��

�D�O�G�Õ�÷�Õ��
ücretler 
aynen 

�\�D�Q�V�Õ�W�Õ�O�Õ�U�� 

�0�.�.�¶�Q�Õ�Q��
�D�O�P�Õ�ú��

�R�O�G�X�÷�X��
ücret. 

 
Takasbank 
üzerinden 
�D�O�Õ�Q�P�D�]�� 

 
�7�D�N�D�V�E�D�Q�N�¶�Õ�Q��
�D�O�P�Õ�ú �R�O�G�X�÷�X��
EFT ücreti. 

 

 
- 

�0�.�.�¶�Q�Õ�Q��
�W�D�U�D�I�Õ�P�Õ�]�G�D�Q��

�D�O�G�Õ�÷�Õ ücretler 
aynen 

�\�D�Q�V�Õ�W�Õ�O�Õ�U�� 

AK YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur 

 
Yoktur 

31,32 TL+ 
BSMV 

���L�ú�O�H�P �V�D�\�Õ�V�Õ��
üzerinden) 

%0,5 (min. 
120TL+BSM 
V, max. 640 
TL+BSMV 

 
Yoktur 

 
Yoktur 

 
 
 
 
 
 

ALNUS YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5���$���ù�� 

 
 
 
 
 
 
 

- 

 
 
 
 
 
 
 

- 

 
 
 
 
 
 
 

50 TL 

1-10000 TL �± 
9.50+BSMV 

10.000-50.000 
TL �± 

18.50TL+BSM 
V 

50.000-200.000 
TL �± 

36.50TL+BSM 
V 

200.000 - 
1.000.000 TL �± 

76.50TL + 
BSMV 

1.000.000 TL 
ve üzeri �± 

145TL+BSMV 

 
 
 
 
 
 
 

- 

 
 
 
 
 
 
 

- 

�$�/�7�(�5�1�$�7�ø�)��
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur. 

MKK 
tarifesi + 
BSMV 

MKK tarifesi + 
BSMV 

 
5 TL 

 
Yoktur. 

 
Yoktur. 

ANADOLU 
YATIRIM 
MENKUL 

KIYMETLER �$���ù�� 

 
MKK 

Tarifesi 

 
Yoktur. 

 
MKK Tarifesi 

Kurum �V�N�D�O�D�V�Õ��
�X�\�J�X�O�D�Q�D�F�D�N�W�Õ�U 

. 

 
Yoktur. 

 
Yoktur. 

 
 

 
ATA YATIRIM 

MENKUL 
KIYMETLER �$���ù�� 

 

 
�0�.�.�¶�Q�Õ�Q��

�W�D�U�D�I�Õ�P�Õ�]�G�D�Q��
�D�O�G�Õ�÷�Õ��

ücretler 
aynen 

�\�D�Q�V�Õ�W�Õ�O�Õ�U 

 

 
�0�.�.�¶�Q�Õ�Q��
�W�D�U�D�I�Õ�P�Õ�]�G�D��

�Q���D�O�G�Õ�÷�Õ��
ücretler 
aynen 

�\�D�Q�V�Õ�W�Õ�O�Õ�U 

 
 

 
�0�.�.�¶�Q�Õ�Q��

�W�D�U�D�I�Õ�P�Õ�]�G�D�Q��
�D�O�G�Õ�÷�Õ���•�F�U�H�W�O�H�U��
aynen �\�D�Q�V�Õ�W�Õ�O�Õ�U 

Web sitesinde 
�³�h�F�U�H�W�O�H�U���Y�H��
�7�D�U�L�I�H�O�H�U�´��
bölümünde 

ilan �H�G�L�O�P�L�ú�W�L�U�� 

 
 
 

 
Yok 

Halka arz 
sürecine 

�L�O�L�ú�N�L�Q���G�L�÷�H�U��
gider 

bulunmuyor, 
�\�D�W�Õ�U�Õ�P�F�Õ��
kurum 

�L�O�L�ú�N�L�V�L�Q�L�Q��
�G�H�Y�D�P�Õ�Q�G�D��
söz konusu 

olabilir 

 
�%�ø�=�ø�0 MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

 

 
Yoktur. 

 
MKK 

Tarifesi 

 

 
MKK Tarifesi 

 
�<�D�]�Õ�O�Õ��

Talimatlardan 
�D�O�Õ�Q�P�D�N�W�D�G�Õ�U�� 

 

 
Yoktur 

Halka arz 
�V�Õ�U�D�V�Õ�Q�G�D��

�G�L�÷�H�U���J�L�G�H�U��
bulunmamakt 

a olup, 
�\�D�W�Õ�U�Õ�P�F�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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      kurum 
�L�O�L�ú�N�L�V�L�Q�L�Q��

devam etmesi 
durumunda 

olabilir. 

BTCTURK 
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù 

 
 

Yoktur 

 
 

Yoktur 

�3�L�\�D�V�D���'�H�÷�H�U�L��
100.000,00 TL 

�D�O�W�Õ�Q�G�D�N�L virman 
�W�D�O�L�P�D�W�O�D�U�Õ�Q�G�D 

50 TL 

 
 

Yoktur 

 
 

Yoktur 

 
 

Yoktur 

BULLS YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 
Yoktur. Yoktur. Yoktur. Yoktur. Yoktur. Yoktur. 

BURGAN 
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

�&�2�/�(�1�'�ø 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
 

�'�(�1�ø�=���<�$�7�,�5�,�0��
MENKUL 

KIYMETLER �$���ù�� 

 

 
MKK 
tarifesi 

 
 
 

Yoktur. 

 
 
 

Yoktur. 

 
 
 

Yoktur. 

 
 
 

Yoktur. 

�0�.�.�¶�Q�Õ�Q��
�P�•�ú�W�H�U�L��
özelinde 

�D�O�G�Õ�÷�Õ ücretler 
�\�D�Q�V�Õ�W�Õ�O�P�D�N�W�D��
�G�Õ�U�����Y�L�U�P�D�Q 

ücretleri vb.). 
DESTEK 
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

�'�ø�1�$�0�ø�.��
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur. 

Hisse 
�E�D�ú�Õ�Q�D 1,32 

TL 

 
Skalaya Göre 

 
Skalaya Göre 

 
Yoktur. 

 
Yoktur. 

 
 
 
 

�)�ø�%�$���<�$�7�,�5�,�0��
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

MKK, 
Takasbank 

ve/veya 
yetkili 

saklama 
�N�X�U�X�O�X�ú�X��
�W�D�U�D�I�Õ�Q�G�D�Q��

tahsil edilen 
tutar 

MKK, 
Takasbank 

ve/veya 
yetkili 

saklama 
�N�X�U�X�O�X�ú�X��
�W�D�U�D�I�Õ�Q�G�D�Q��

tahsil 
edilen tutar 

MKK, 
Takasbank 

ve/veya yetkili 
saklama 
�N�X�U�X�O�X�ú�X��

�W�D�U�D�I�Õ�Q�G�D�Q tahsil 
edilen tutar 

MKK, 
Takasbank 

ve/veya yetkili 
saklama 
�N�X�U�X�O�X�ú�X��
�W�D�U�D�I�Õ�Q�G�D�Q��

tahsil edilen 
tutar 

MKK, 
Takasba 

nk 
ve/veya 
yetkili 

saklama 
�N�X�U�X�O�X�ú�X��
�W�D�U�D�I�Õ�Q�G�D��
n tahsil 
edilen 
tutar 

 
Yoktur. 

 
 

�*�$�5�$�1�7�ø��
YATIRIM 
MENKUL 

KIYMETLER �$���ù�� 

 
 
 

MKK 
Tarifesi 

 
 
 

MKK 
Tarifesi 

 
 

 
MKK Tarifesi 

 
 

 
Yoktur. 

 
 

 
Yoktur. 

MKK kurumu 
�W�D�U�D�I�Õ�Q�G�D�Q��

�D�O�Õ�Q�D�Q 
ücretler 
�P�•�ú�W�H�U�L��

�K�H�V�D�S�O�D�U�Õ�Q�D��
�\�D�Q�V�Õ�W�Õ�O�P�D�N�W�D 

�G�Õ�U�� 
 

�*�(�'�ø�.  YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5���$���ù�� 

 
 

Yoktur 

 
 

Yoktur 

Ücretlendirme 
�3�R�O�L�W�L�N�D�V�Õ�¶�Q�G�D��
yer alan tarife 

geçerlidir. 

Ücretlendirme 
�3�R�O�L�W�L�N�D�V�Õ�¶�Q�G�D��
yer alan tarife 

geçerlidir. 

 
 

YOK 

Ücretlendirm 
e 

�3�R�O�L�W�L�N�D�V�Õ�¶�Q�G�D��
yer alan tarife 

geçerlidir. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   https://gdk.yt/J 
YQ8kP 

https://gdk.yt/J 
YQ8kP 

 https://gdk.yt/ 
JYQ8kP 

 
GLOBAL 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 

 
MKK 

Tarifesi 

 

 
MKK 

Tarifesi 

 

 
MKK Tarifesi 

Kurumun 
internet 

sitesinde ilan 
edilen güncel 

tarifeler 
uygulanmakta 

�G�Õ�U 

 

 
Yoktur 

 

 
Yoktur 

 
HALK YATIRIM 

MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

�0�.�.�¶�Q�Õ�Q��
�D�O�P�Õ�ú �R�O�G�X�÷�X��

ücret 

�0�.�.�¶�Q�Õ�Q��
�D�O�P�Õ�ú��

�R�O�G�X�÷�X��
ücret 

�0�.�.�¶�Q�Õ�Q �D�O�P�Õ�ú��
�R�O�G�X�÷�X���•�F�U�H�W 

�7�D�N�D�V�E�D�Q�N�¶�Õ�Q��
�D�O�P�Õ�ú �R�O�G�X�÷�X��
EFT ücreti 

Yoktur. �ø�ú�O�H�P�O�H�U�H ait 
düzenleyici 

�N�X�U�X�O�X�ú��
�P�D�V�U�D�I�O�D�U�Õ 

�D�O�Õ�Q�P�D�N�W�D�G�Õ�U�� 
ICBC TURKEY 

YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur. 

 
MKK 

Tarifesi 

 
1,05 TL 

 
Beher �ø�ú�O�H�P��
�ø�o�L�Q 5,25 TL 

 
Yoktur. 

 
Yoktur. 

ING YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

�0�.�.�¶�Q�Õ�Q��
�D�O�D�F�D�÷�Õ��
ücretler 
�\�D�Q�V�Õ�W�Õ�O�Õ�U 

MKK ücret 
tarifesi 

MKK ücret 
tarifesi 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
INVESTAZ 
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 

 
MKK 

Tarifesi 

 

 
MKK 

Tarifesi 

50.000 �7�/�¶�\�H 
kadar yoktur. 
50.000 TL- 
100.000 TL 

�D�U�D�V�Õ 12,50 TL 
100.000 TL üstü 

19 TL. 

 

 
Yoktur. 

 

 
Yoktur. 

 

 
Yoktur. 

�ø�1�)�2���<�$�7�,�5�,�0��
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

MKK 
Tarifesi 

MKK 
Tarifesi 

 
MKK Tarifesi 

 
Yoktur. 

 
Yoktur. 

 
MKK Tarifesi 

 
 
 
 
 
 
 
 

 
�ø�1�7�(�*�5�$�/��
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
 
 
 
 
 
 
 
 
 
 

Yoktur. 

 
 
 
 
 
 
 
 
 
 
 

Yoktur. 

 
 
 
 
 
 
 
 
 

 
9,97 TL + 

BSMV 

Takasbank 
�W�D�U�D�I�Õ�Q�G�D�Q��

�D�O�Õ�Q�D�Q 
ücretler: Tutar 

üzerinden 
%0,005 

(Yüzbinde 
�E�H�ú + BSMV) 

(500.000.- 
/10.500.000.- 
TL �D�U�D�V�Õ�Q�G�D�N�L��

tutarlar) 
Asgari:25,00 
TL + BSMV 
(500.000.- 

TL'den az olan 
tutarlar için) 
Azami:525 

TL+ 
BSMV(10.500 

.000.-TL'yi 
�D�ú�D�Q tutarlar 

için) 

 
 
 
 
 
 
 
 
 
 
 

Yoktur. 

 
 
 
 
 
 
 
 

 
Komisyon 
�R�U�D�Q�Õ�� %0,1 
(Binde 1) + 

BSMV 

�ø�ù YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

13,56 TL + 
BSMV 

 
Yoktur. 

Onbinde 0,3 
35,17 TL + 

BSMV alt limit 

14 TL + 
BSMV (TL 

EFT �L�ú�O�H�P�O�H�U�L�� 

 
Yoktur. 

 
Yoktur. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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   175,85 + 
BSMV üst limit 

30 USD + 
BSMV 

���<�D�E�D�Q�F�Õ para 
EFT �L�ú�O�H�P�O�H�U�� 

  

 
 
 
 
 
 

 
�7�h�5�.�ø�<�(���ø�ù��

BANKASI �$���ù�� 

 
 
 
 
 
 
 
 
 
 

Yoktur. 

 
 
 
 
 
 
 
 
 
 

Yoktur. 

 
 
 
 
 
 
 
 
 
 

325 TL + 
BSMV 

 
 
 
 
 
 
 
 
 

Gelen EFT 
üzerinden 

masraf 
�D�O�Õ�Q�P�D�P�D�N�W�D�G�Õ��

r 

 
 
 
 
 
 
 
 
 
 

Yoktur. 

Halka arz 
�V�Õ�U�D�V�Õ�Q�G�D��

�\�D�W�Õ�U�Õ�P�F�Õ�G�D�Q��
herhangi bir 
�G�L�÷�H�U���P�D�V�U�D�I��
�D�O�Õ�Q�P�D�\�D�F�D�N��
olup, izleyen 

dönemde 
�7�•�U�N�L�\�H���ø�ú��
�%�D�Q�N�D�V�Õ��
�$���ù���¶�Q�L�Q��

�\�D�W�Õ�U�Õ�P �K�H�V�D�E�Õ��
saklama 

komisyon 
tarifesi 
geçerli 

�R�O�D�F�D�N�W�Õ�U�� 
KUVEYT TÜRK 

YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 
 

KUVEYT TÜRK 
KATILIM 

�%�$�1�.�$�6�,���$���ù�� 

 
 

 
Yoktur. 

 
�6�D�N�O�D�\�Õ�F�Õ��
Kurum 
Virman 
Tarifesi 

uygulanaca 
�N�W�Õ�U�� 

 
�6�D�N�O�D�\�Õ�F�Õ��

Kurum Virman 
Tarifesi 

�X�\�J�X�O�D�Q�D�F�D�N�W�Õ�U�� 

 
 

 
Yoktur. 

 
 

 
Yoktur. 

�0�•�ú�W�H�U�L�G�H�Q��
sadece yasal 

olarak 
�D�O�Õ�Q�P�D�V�Õ��
gereken 

masraflar 
�D�O�Õ�Q�D�F�D�N�W�Õ�U�� 

�0�$�5�%�$�ù��
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

MEKSA YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5���$���ù�� 

 
Yoktur. 

 
Yoktur. 

 
MKK Tarifesi Yürürlükteki 

EFT Tarifesi 

 
Yoktur. 

 
Yoktur. 

�0�ø�'�$�6 MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

Yoktur. Yoktur. Yoktur. Yoktur. Yoktur. Yoktur. 

 
 

OSMANLI 
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
 

 
Yoktur. 

 
 

 
Yoktur. 

 
 

 
5 TL + BMV 

 
Web sitesinde 

ilan edilen 
tarife 

uygulanmakta 
�G�Õ�U�� 

 
 

 
Yoktur. 

�ù�L�U�N�H�W�L�P�L�]��
resmi internet 

sitesi 
www.osmanli 
menkul.com.t 

r 
adresinde 
�\�D�\�Õ�Q�O�D�Q�Õ�U�� 

OYAK YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

MKK 
Tarifesi 

MKK 
Tarifesi 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

 
Yoktur. 

PHILLIP 
CAPITAL 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
19,25 TL 

 
Yoktur. 

 
27,00 TL 

�ø�Q�W�H�U�Q�H�W��
�ú�X�E�H�V�L�Q�G�H�Q��
2.000.000 

�7�/�¶�\�H kadar 
ücretsiz. 

 
Yoktur. 

 
Yoktur. 

�3�ø�5�$�0�ø�7��
MENKUL 

KIYMETLER �$���ù�� 

 
Yoktur 

10 TL 
(Pay 

�%�D�ú�Õ�Q�D�� 

10 TL (Pay 
�%�D�ú�Õ�Q�D�� 

 
24,50 TL 

 
Yoktur 

 
Yoktur 

PUSULA 
YATIRIM 

 
Yoktur 

 
Yoktur 

10,00 TL 
���ø�ú�O�H�P �E�D�ú�Õ�Q�D�� 

 
Yoktur 

 
Yoktur 

 
Yoktur 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù 

      

 
QNB YATIRIM 

MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

 

 
MKK ücret 

tarifesi 

 

 
Yoktur. 

 

 
Yoktur. 

 

 
Yoktur. 

 

 
Yoktur. 

MKK 
�W�D�U�D�I�Õ�Q�G�D�Q��

�D�O�Õ�Q�D�Q 
ücretler 

�P�•�ú�W�H�U�L�O�H�U�G�H�Q��
tahsil 

edilmektedir 
�ù�(�.�(�5 YATIRIM 

MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur. 

 
Yoktur. 

 
26,25.- TL 

 
125,00.- TL 

 
Yoktur. 

 
Yoktur. 

 
 
 
 
 
 
 

�7�$�&�ø�5�/�(�5��
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
 
 
 
 
 
 

 
Yoktur. 

 
 
 
 
 
 
 

 
Yoktur. 

 
 
 
 
 
 
 
 

30 TL (Pay 
�%�D�ú�Õ�Q�D�� 

0 TL- 50.000 
�7�/�µ�\�H kadar 

75 TL, 
50.001�± 
350.000 

�7�/�¶�\�H kadar 
135 TL, 
350.001- 
700.000 

�7�/�¶�\�H kadar 
250 TL, 
700.001- 
1.000.000 

�7�/�¶�\�H kadar 
350 TL, 

1.000.001 TL 
ve üzeri 500 

TL 

 
 
 
 
 
 
 

 
Yoktur. 

 
 
 
 
 
 
 

 
Yoktur. 

 
 
 
 

 
TEB YATIRIM 

MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

 
 
 
 
 

 
Yoktur. 

 
 
 
 
 

 
Yoktur. 

 
 
 
 
 

 
Yoktur. 

 
 
 

TEB �$���ù�� 
nezdindeki 
hesaplardan 
�\�D�S�Õ�O�D�F�D�N��

�(�)�7�¶�O�H�U�G�H�Q��
BSMV hariç 
azami 422,10 

TL 

 
 
 
 
 

 
Yoktur. 

Saklamada 
olan sermaye 

�S�L�\�D�V�D�V�Õ��
�D�U�D�o�O�D�U�Õ�Q�Õ�Q��
nominal 
�G�H�÷�H�U�L��

üzerinden 
���¶�H�U���D�\�O�Õ�N��

dönemlerde 
onbinde 2.1 

�R�U�D�Q�Õ�Q�G�D��
saklama 

komisyonu 
�D�O�Õ�Q�P�D�N�W�D�G�Õ�U�� 

 

 
TERA YATIRIM 

MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

 
 
 

MKK 
Tarifesi 

 
 
 

MKK 
Tarifesi 

 
 

 
MKK Tarifesi 

 
 

 
Yoktur. 

 
 

 
Yoktur. 

MKK kurumu 
�W�D�U�D�I�Õ�Q�G�D�Q��

�D�O�Õ�Q�D�Q 
ücretler 
�P�•�ú�W�H�U�L��

�K�H�V�D�S�O�D�U�Õ�Q�D��
�\�D�Q�V�Õ�W�Õ�O�P�D�N�W�D 

�G�Õ�U�� 
�7�5�ø�9�( YATIRIM 

MENKUL 
�'�(�ö�(�5�/�(�5���$���ù�� 

MKK 
Tarifesi 

 
Yok 

 
Kurum �6�N�D�O�D�V�Õ 

 
Kurum �6�N�D�O�D�V�Õ 

 
Yok 

 
Yok 

TURKISH 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur 

 
Yoktur 

10,50 TL + 
BSMV 

0-250.000 TL 
250.001- 

2.500.000 TL 
2.500.001 TL 

 
Yoktur 

�ø�Q�W�H�U�Q�H�W��
üzerinden 
�\�D�S�Õ�O�D�Q 

�(�)�7�¶�O�H�U�G�H 0- 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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    ve Üzeri 26 
TL+BSMV 

0,00012 
(onbinde 

1,2)+BSMV 
350 

TL+BSMV 

 250.000 TL 
250.001- 

2.500.000 TL 
2.500.001 TL 
ve Üzeri 26 
TL+BSMV 

0,00012 
(onbinde 

1,2)+BSMV 
350 

TL+BSMV 
 
 

 
ÜNLÜ MENKUL 
�'�(�ö�(�5�/�(�5  �$���ù�� 

 
 
 
 

Azami 5 TL 

 
 
 
 

Yoktur. 

 
 
 
 

Azami 3,75 TL 

 

 
Onbinde 1 

(Asgari 15,75 
TL Azami 
262,50 TL) 

 
 
 
 

Yoktur. 

�ù�L�U�N�H�W�L�P�L�]��
resmi internet 

sitesinde 
https://www.u 
nlumenkul.co 

m/yasal-
duyurular/ 
adresinde 
�\�D�\�Õ�Q�O�D�Q�Õ�U�� 

YAPI �.�5�(�'�ø��
YATIRIM 
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
Yoktur 

MKK 
Tarifesi + 
BSMV 

 
MKK Tarifesi + 

BSMV 

 
Yoktur 

 
Yoktur 

 
Yoktur 

 
 
 
 
 
 
 
 

 
YATIRIM 

�)�ø�1�$�1�6�0�$�1��
MENKUL 

�'�(�ö�(�5�/�(�5  �$���ù�� 

 
 
 
 
 

�$�O�Õ�Q�P�Õ�\�R�U�� 

 
 
 
 

�0�•�ú�W�H�U�L�O�H�U��
den 

�D�O�Õ�Q�P�Õ�\�R�U. 

 
 

Maliyet �%�D�ú�Õ�Q�D��
7 TL + BSMV 

0 - 500.000 
�7�/���D�U�D�V�Õ����������
TL + BSMV, 
500.001 TL - 
1.000.000 TL 
�D�U�D�V�Õ�� 100 TL 

+ BSMV, 
1.000.001 TL 
- 2.500.000 

TL �D�U�D�V�Õ�� 200 
TL + BSMV, 
2.500.001 TL 
- 5.000.000 

TL �D�U�D�V�Õ�� 400 
TL + BSMV, 
5.000.001 TL 
- 10.000.000 
TL �D�U�D�V�Õ�� 750 
TL + BSMV 
ve 10.000.001 
TL ve üzeri 
800 TL + 
BSMV 

 
 
 
 
 

Yoktur. 

 
Halka arz 
�V�Õ�U�D�V�Õ�Q�G�D��

�\�D�W�Õ�U�Õ�P�F�Õ�G�D�Q��
herhangi bir 
�G�L�÷�H�U���P�D�V�U�D�I��
�D�O�Õ�Q�P�D�\�D�F�D�N��
olup, izleyen 

dönemde 
https://www.y 
f.com.tr/urun-

ve-
hizmetler/ko 
misyon-ve-

ucretlendirme 
ler internet 

adresinde yer 
alan 

komisyon 
tarifeleri 
geçerli 

�R�O�D�F�D�N�W�Õ�U�� 

 
 

25.3.2. �+�D�O�N�D�� �D�U�]�� �I�L�\�D�W�Õ�Q�Õ�Q�� �W�H�V�S�L�W�L�Q�G�H�� �N�X�O�O�D�Q�Õ�O�D�Q�� �\�|�Q�W�H�P�O�H�U�� �L�O�H�� �V�D�W�Õ�ú�� �I�L�\�D�W�Õ�Q�Õ�Q�� �E�H�O�L�U�O�L��
�R�O�P�D�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D�� �K�D�O�N�D�� �D�U�]�� �I�L�\�D�W�Õ�Q�Õ�Q�� �N�D�P�X�\�D�� �G�X�\�X�U�X�O�P�D�V�Õ�� �V�•�U�H�F�L�� �L�O�H�� �K�D�O�N�D�� �D�U�]��
�I�L�\�D�W�Õ�Q�Õ�Q���Y�H�\�D���I�L�\�D�W���W�H�V�S�W�L�Q�G�H�N�L���N�U�L�W�H�U�O�H�U�L�Q���E�H�O�L�U�O�H�Q�P�H�V�L�Q�G�H���N�L�P�L�Q���V�R�U�X�P�O�X���R�O�G�X�÷�X�Q�D���G�D�L�U��
bilgi: 

1���������7�/���Q�R�P�L�Q�D�O���G�H�÷�H�U�G�H�N�L���E�L�U���S�D�\�Õ�Q���V�D�W�Õ�ú���I�L�\�D�W�Õ���������������7�/���R�O�D�U�D�N���E�H�O�L�U�O�H�Q�P�L�ú�W�L�U�����9�D�N�Õ�I���<�D�W�Õ�U�Õ�P��
Menkul �'�H�÷�H�U�O�H�U �$���ù�� �W�D�U�D�I�Õ�Q�G�D�Q �K�D�]�Õ�U�O�D�Q�D�Q fiyat tespit raporunda, halka arz �I�L�\�D�W�Õ�Q�Õ�Q 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�E�H�O�L�U�O�H�Q�P�H�V�L�� �L�o�L�Q�� �\�D�S�Õ�O�D�Q�� �G�H�÷�H�U�O�H�P�H�� �o�D�O�Õ�ú�P�D�V�Õ�Q�G�D�� �³�ø�Q�G�L�U�J�H�Q�P�L�ú�� �1�D�N�L�W�� �$�N�Õ�P�O�D�U�Õ�� �<�|�Q�W�H�P�L�´�� �Y�H��
�³�d�D�U�S�D�Q���$�Q�D�O�L�]�L���<�|�Q�W�H�P�L�´���N�X�O�O�D�Q�Õ�O�P�Õ�ú�W�Õ�U�����)�L�\�D�W���W�H�V�S�L�W���U�D�S�R�U�X���ø�]�D�K�Q�D�P�H���H�N�L�Q�G�H���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

Halka arz �I�L�\�D�W�Õ�Q�Õ�Q kabul edilmesinde nihai sorumluluk �ù�L�U�N�H�W�¶�H aittir. 

�)�D�U�N�O�Õ�� �G�H�÷�H�U�O�H�P�H�� �\�|�Q�W�H�P�O�H�U�L�� �Y�H�� �I�D�U�N�O�Õ�� �W�D�U�L�K�O�H�U�G�H�N�L�� �I�L�Q�D�Q�V�D�O �Y�H�U�L�O�H�U�� �L�O�H�� �S�L�\�D�V�D�� �o�D�U�S�D�Q�O�D�U�Õ�Q�Õ�Q��
�N�X�O�O�D�Q�Õ�O�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D�� �I�D�U�N�O�Õ�� �G�H�÷�H�U�O�H�U�H�� �X�O�D�ú�Õ�O�P�D�V�Õ�� �P�•�P�N�•�Q�� �R�O�X�S���� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �W�D�U�D�I�Õ�Q�G�D�Q��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N���\�D�W�Õ�U�Õ�P���N�D�U�D�U�O�D�U�Õ�����V�|�]���N�R�Q�X�V�X���X�Q�V�X�U�O�D�U���G�L�N�N�D�W�H���D�O�Õ�Q�G�Õ�N�W�D�Q���V�R�Q�U�D���Y�H�U�L�O�P�H�O�L�G�L�U�� 

�)�L�\�D�W�� �W�H�V�S�L�W�� �U�D�S�R�U�X���� �K�D�O�N�D�� �D�U�]�Õ�Q�� �E�D�ú�O�D�Q�J�Õ�o�� �W�D�U�L�K�L�Q�G�H�Q�� �H�Q�� �D�]�� �•�o�� �J�•�Q�� �|�Q�F�H�� �.�D�P�X�\�X�� �$�\�G�Õ�Q�O�D�W�P�D��

Platformunda (www.kap.org.tr���� �Y�H�� �ù�L�U�N�H�W�¶�L�Q�� �L�Q�W�H�U�Q�H�W�� �D�G�U�H�V�L�Q�G�H�� ��www.kar-demir.com.tr) ilan 
edilecektir. 

25.3.3. Yeni pay alma �K�D�N�N�Õ �N�Õ�V�Õ�W�O�D�Q�P�Õ�ú�V�D yeni pay alma �K�D�N�N�Õ�Q�Õ�Q �N�Õ�V�Õ�W�O�D�Q�P�D�V�Õ�Q�G�D�Q �G�R�O�D�\�Õ��
�P�H�Q�I�D�D�W���V�D�÷�O�D�\�D�Q�O�D�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

�0�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�Õ�Q�� �\�H�Q�L�� �S�D�\�� �D�O�P�D�� �K�D�N�O�D�U�Õ�� �L�O�N�� �K�D�O�N�D�� �D�U�]�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �W�D�P�D�P�H�Q��
�N�Õ�V�Õ�W�O�D�Q�P�Õ�ú�W�Õ�U�� 

�<�H�Q�L�� �S�D�\�� �D�O�P�D�� �K�D�N�O�D�U�Õ�Q�Õ�Q�� �N�Õ�V�Õ�W�O�D�Q�P�D�V�Õ�Q�G�D�Q�� �ù�L�U�N�H�W�¶�L�Q�� �G�R�÷�U�X�G�D�Q���� �P�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�Õ�Q�� �L�V�H�� �G�R�O�D�\�O�Õ��
�R�O�D�U�D�N�� �P�H�Q�I�D�D�W�� �V�D�÷�O�D�\�D�F�D�÷�Õ�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �6�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �V�X�U�H�W�L�\�O�H�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�Q��
�S�D�\�O�D�U���N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D���ù�L�U�N�H�W���I�R�Q���H�O�G�H���H�G�H�F�H�N�W�L�U�����0�H�Y�F�X�W���R�U�W�D�N�O�D�U�Õ�Q���L�V�H���G�R�O�D�\�O�Õ���\�R�O�G�D�Q���P�H�Q�I�D�D�W���H�O�G�H��
�H�G�H�E�L�O�H�F�H�÷�L�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �=�L�U�D�� �ù�L�U�N�H�W�¶�L�Q�� �H�O�G�H�� �H�W�W�L�÷�L�� �I�R�Q�X�� �N�X�O�O�D�Q�P�D�V�Õ�� �V�R�Q�X�F�X�Q�G�D��
�I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�� �P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�H�F�H�N�� �N�D�U�O�Õ�O�Õ�N�W�D�Q�� �G�R�O�D�\�Õ�� �P�H�Y�F�X�W�� �R�U�W�D�N�O�D�U�� �K�H�P�� �N�D�U�� �S�D�\�Õ�� �K�H�P�� �G�H��
�P�H�Y�F�X�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �G�H�÷�H�U�� �N�D�]�D�Q�P�D�V�Õ�� �\�R�O�X�\�O�D�� �V�H�U�P�D�\�H�� �N�D�]�D�Q�F�Õ�� �V�D�÷�O�D�\�D�E�L�O�L�U���� �$�\�U�Õ�F�D���� �K�D�O�N�D�� �D�U�] 
edilen �S�D�\�O�D�U�Õ�Q ikincil piyasadaki borsa �I�L�\�D�W�Õ mevcut �S�D�\�O�D�U�Õ�Q�Õ�Q �G�H�÷�H�U�L�Q�L�Q belirlenmesi �D�o�Õ�V�Õ�Q�G�D�Q��
�E�L�U���|�O�o�•�W���R�O�P�D�V�Õ���G�D���G�R�O�D�\�O�Õ���E�L�U���P�H�Q�I�D�D�W���V�D�\�Õ�O�D�E�L�O�L�U�� 

25.3.4. �ø�K�U�D�o�o�Õ�Q�Õ�Q�� �\�|�Q�H�W�L�P�� �N�X�U�X�O�X�� �•�\�H�O�H�U�L�� �L�O�H�� �\�|�Q�H�W�L�P�G�H�� �V�|�]�� �V�D�K�L�E�L�� �N�L�ú�L�O�H�U�L�Q�� �Y�H�\�D�� �L�O�L�ú�N�L�O�L��

�N�L�ú�L�O�H�U�L�Q ���E�X�Q�O�D�U�Õ�Q �H�ú�O�H�U�L ile birinci derecede kan ve �V�Õ�K�U�L �K�Õ�V�Õ�P�O�D�U�Õ�� �J�H�o�P�L�ú �\�Õ�O ile içerisinde 
�E�X�O�X�Q�X�O�D�Q�� �\�Õ�O�� �L�o�H�U�L�V�L�Q�G�H�� �L�N�W�L�V�D�S�� �H�W�W�L�÷�L�� �Y�H�\�D�� �L�N�W�L�V�D�S�� �H�W�P�H�� �K�D�N�N�Õ�Q�D�� �V�D�K�L�S�� �R�O�G�X�N�O�D�U�Õ�� �L�K�U�D�o�o�Õ��
�S�D�\�O�D�U�Õ���L�o�L�Q���|�G�H�G�L�N�O�H�U�L���Y�H�\�D���|�G�H�\�H�F�H�N�O�H�U�L���I�L�\�D�W���L�O�H���K�D�O�N�D���D�U�]���I�L�\�D�W�Õ�Q�Õ�Q���N�D�U�ú�Õ�O�D�ú�W�Õ�U�Õ�O�P�D�V�Õ�� 

Yoktur. 

25.4. �$�U�D�F�Õ�O�Õ�N Yüklenimi ve Halka Arza �$�U�D�F�Õ�O�Õ�N 

25.4.1. Halka arza �D�U�D�F�Õ�O�Õ�N edecek yetkili �N�X�U�X�O�X�ú�O�D�U �K�D�N�N�Õ�Q�G�D bilgi: 

Halka arza �D�U�D�F�Õ�O�Õ�N edecek yetkili �N�X�U�X�O�X�ú�O�D�U�D �L�O�L�ú�N�L�Q bilgiler �ø�]�D�K�Q�D�P�H�Q�L�Q 25.1.3.2.c maddesinde 
�\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

25.4.2. Halka �D�U�]�Õ�Q �\�D�S�Õ�O�D�F�D�÷�Õ ülkelerde yer alan saklama ve ödeme �N�X�U�X�O�X�ú�O�D�U�Õ�Q�Õ�Q 
isimleri: 

Halka arz sadece Türkiye �&�X�P�K�X�U�L�\�H�W�L�¶�Q�G�H �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�÷�L�Q�G�H�Q �G�R�O�D�\�Õ �S�D�\�O�D�U�Õ�Q saklama, 
�W�D�N�D�V���Y�H���|�G�H�P�H���L�ú�O�H�P�O�H�U�L���7�D�N�D�V�E�D�Q�N���Y�H���0�.�.���W�D�U�D�I�Õ�Q�G�D�Q���J�H�U�o�H�N�O�H�ú�W�L�U�L�O�H�F�H�N�W�L�U�� 

25.4.3. �$�U�D�F�Õ�O�Õ�N türü hak �N�Õ�Q�G�D bilgi: 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Konsorsiyum Liderleri ve konsorsiyum üyeleri �³�(�Q �ø�\�L �*�D�\�U�H�W���$�U�D�F�Õ�O�Õ�÷�Õ�´ yoluyla �V�D�W�Õ�ú�D �D�U�D�F�Õ�O�Õ�N��
�H�G�H�F�H�N�W�L�U�����6�D�W�Õ�ú�W�D���\�•�N�O�H�Q�L�P�G�H���E�X�O�X�Q�D�Q���K�H�U�K�D�Q�J�L���E�L�U���N�L�ú�L���\�D���G�D���N�X�U�X�P���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

25.4.4. �$�U�D�F�Õ�O�Õ�N �V�|�]�O�H�ú�P�H�V�L �K�D�N�N�Õ�Q�G�D bilgi 

�ù�L�U�N�H�W ve Halka Arz Eden Pay Sahipleri ile �S�D�\�O�D�U�Õ�Q halka �D�U�]�Õ�Q�Õ �J�H�U�o�H�N�O�H�ú�W�L�U�H�F�H�N yetkili �N�X�U�X�O�X�ú��
�R�O�D�Q���$�����&�D�S�L�W�D�O���<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�������9�D�N�Õ�I���<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�����Y�H���=�L�U�D�D�W��
�<�D�W�Õ�U�Õ�P���0�H�Q�N�X�O���'�H�÷�H�U�O�H�U���$���ù�����D�U�D�V�Õ�Q�G�D���³�+�D�O�N�D���$�U�]�D���$�U�D�F�Õ�O�Õ�N���6�|�]�O�H�ú�P�H�V�L�´���L�P�]�D�O�D�Q�P�Õ�ú�W�Õ�U�����6�|�]��
konusu �V�|�]�O�H�ú�P�H�� �D�U�D�F�Õ�O�Õ�÷�Õ�Q türü ve �N�D�S�V�D�P�Õ�� �ù�L�U�N�H�W ve Halka Arz Eden Pay Sahipleri ile Yetkili 
�.�X�U�X�O�X�ú�O�D�U�¶�Õ�Q hak, yükümlülük ve taahhütleri, �D�U�D�F�Õ�O�Õ�N komisyonu ve masraflar, �V�D�W�Õ�ú ve �G�D�÷�Õ�W�Õ�P�D��
�L�O�L�ú�N�L�Q�� �K�•�N�•�P�O�H�U�� �L�O�H�� �L�]�D�K�Q�D�P�H�Q�L�Q�� ���������������� �Q�X�P�D�U�D�O�Õ�� �E�|�O�•�P�•�Q�G�H�� �E�H�O�L�U�W�L�O�H�Q�� �D�U�D�F�Õ�O�Õ�N�� �I�D�D�O�L�\�H�W�L�� �Y�H��
�K�D�O�N�D���D�U�]�Õ�Q���L�S�W�D�O���Y�H���H�U�W�H�O�H�P�H���N�R�ú�X�O�O�D�U�Õ�Q�D���L�O�L�ú�N�L�Q���K�•�N�•�P�O�H�U�L���L�o�H�U�P�H�N�W�H�G�L�U�� 

�+�D�O�N�D���$�U�]�D���$�U�D�F�Õ�O�Õ�N���6�|�]�O�H�ú�P�H�V�L�¶�Q�L�Q���N�R�Q�X�V�X�����ù�L�U�N�H�W���W�D�U�D�I�Õ�Q�G�D�Q���V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ���V�X�U�H�W�L�\�O�H���L�K�U�D�o��
ve halka arz edilecek toplam 110.000.000 TL �Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�� �J�U�X�E�X���ù�L�U�N�H�W���S�D�\�O�D�U�Õ���L�O�H���R�U�W�D�N��
�V�D�W�Õ�ú�Õ �N�D�S�V�D�P�Õ�Q�G�D halka arz edilecek 18.000.000 TL nominal �G�H�÷�H�U�O�L (B) grubu �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�Q��
�³�(�Q���ø�\�L���*�D�\�U�H�W�´���D�U�D�F�Õ�O�Õ�÷�Õ�\�O�D���K�D�O�N�D���D�U�]���Y�H���V�D�W�Õ�ú�Õ�Q�D���D�U�D�F�Õ�O�Õ�N���H�G�L�O�P�H�V�L�G�L�U�� 

25.5. Halka arza �L�O�L�ú�N�L�Q ilgili gerçek ve tüzel �N�L�ú�L�O�H�U�L�Q��menfaatleri: 

�ù�L�U�N�H�W�����V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ���\�R�O�X�\�O�D���+�D�O�N�D���$�U�]���(�G�L�O�H�Q���3�D�\�O�D�U�¶�Õ�Q���V�D�W�Õ�ú�Õ���V�X�U�H�W�L�\�O�H���K�D�O�N�D���D�U�] geliri elde 
�H�G�H�F�H�N�W�L�U�����+�D�O�N�D���$�U�]�� �(�G�H�Q���3�D�\�� �6�D�K�L�S�O�H�U�L���L�V�H���K�D�O�N�D���D�U�]�� �H�G�L�O�H�Q���S�D�\�O�D�U���•�]�H�U�L�Q�G�H�Q���S�D�\�� �V�D�W�Õ�ú���J�H�O�L�U�L��
elde edecektir. 

�+�D�O�N�D���D�U�]���V�Õ�U�D�V�Õ�Q�G�D�����K�D�O�N�D���D�U�]�D���D�U�D�F�Õ�O�Õ�N���H�G�H�Q���N�X�U�X�P�O�D�U�Õ�Q���K�D�O�N�D���D�U�]�D���D�U�D�F�Õ�O�Õ�N���N�R�P�L�V�\�R�Q�X�����K�X�N�X�N�L��
�G�D�Q�Õ�ú�P�D�Q�O�Õ�N���E�•�U�R�V�X�Q�X�Q���G�D�Q�Õ�ú�P�D�Q�O�Õ�N���•�F�U�H�W�L�����E�D�÷�Õ�P�V�Õ�]���G�H�Q�H�W�L�P���N�X�U�X�O�X�ú�X�Q�X�Q���G�H�Q�H�W�L�P���•�F�U�H�W�L���H�O�G�H��
etmesi söz konusu �R�O�D�F�D�N�W�Õ�U�� Söz konusu maliyetler, bu �ø�]�D�K�Q�D�P�H�¶�Q�L�Q 28.1 �Q�X�P�D�U�D�O�Õ �³�+�D�O�N�D Arz 
�*�H�O�L�U�L���Y�H���0�D�O�L�\�H�W�O�H�U�L�´���E�|�O�•�P�•�Q�G�H���D�\�U�Õ�Q�W�Õ�O�Õ���E�L�U���ú�H�N�L�O�G�H���D�o�Õ�N�O�D�Q�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�����+�D�O�N�D���$�U�]���(�G�H�Q���3�D�\���6�D�K�L�S�O�H�U�L���Y�H���K�D�O�N�D���D�U�]�D���D�U�D�F�Õ�O�Õ�N���H�G�H�Q���$�����&�D�S�L�W�D�O���D�U�D�V�Õ�Q�G�D���K�H�U�K�D�Q�J�L��
bir �o�Õ�N�D�U veya menfaat �o�D�W�Õ�ú�P�D�V�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� A1 �&�D�S�L�W�D�O�¶�L�Q halka arz �L�ú�O�H�P�L nedeniyle elde 
�H�G�H�F�H�÷�L�� �N�R�P�L�V�\�R�Q�� �K�D�U�L�o���� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �K�D�O�N�D�� �D�U�]�Õ�Q�� �E�D�ú�D�U�Õ�V�Õ�Q�D�� �E�D�÷�O�D�Q�P�Õ�ú�� �E�L�U��
�H�N�R�Q�R�P�L�N�� �o�Õ�N�D�U�Õ�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �$���� �&�D�S�L�W�D�O�¶�L�Q���� �ù�L�U�N�H�W�¶�L�Q�� ������ �Y�H�� �G�D�K�D�� �I�D�]�O�D�V�Õ�Q�D�� �V�D�K�L�S�� �S�D�\��
�V�D�K�L�S�O�H�U�L�\�O�H���D�U�D�V�Õ�Q�G�D���K�D�O�N�D���D�U�]�D���D�U�D�F�Õ�O�Õ�N���V�|�]�O�H�ú�P�H�V�L���G�Õ�ú�Õ�Q�G�D�����K�H�U�K�D�Q�J�L���E�L�U���D�Q�O�D�ú�P�D���\�R�N�W�X�U�� 

�ù�L�U�N�H�W�� Halka Arz Eden Pay Sahipleri ve halka arza �D�U�D�F�Õ�O�Õ�N eden �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P �D�U�D�V�Õ�Q�G�D herhangi 
bir �o�Õ�N�D�U veya menfaat �o�D�W�Õ�ú�P�D�V�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� �9�D�N�Õ�I �<�D�W�Õ�U�Õ�P�¶�Õ�Q halka arz �L�ú�O�H�P�L nedeniyle 
elde �H�G�H�F�H�÷�L komisyon hariç, �G�R�÷�U�X�G�D�Q veya �G�R�O�D�\�O�Õ olarak halka �D�U�]�Õ�Q �E�D�ú�D�U�Õ�V�Õ�Q�D �E�D�÷�O�D�Q�P�Õ�ú bir 
�H�N�R�Q�R�P�L�N���o�Õ�N�D�U�Õ���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�����9�D�N�Õ�I���<�D�W�Õ�U�Õ�P�¶�Õ�Q�����ù�L�U�N�H�W�¶�L�Q���������Y�H���G�D�K�D���I�D�]�O�D�V�Õ�Q�D���V�D�K�L�S���S�D�\��
�V�D�K�L�S�O�H�U�L�\�O�H���D�U�D�V�Õ�Q�G�D���K�D�O�N�D���D�U�]�D���D�U�D�F�Õ�O�Õ�N���V�|�]�O�H�ú�P�H�V�L���G�Õ�ú�Õ�Q�G�D�����K�H�U�K�D�Q�J�L���E�L�U���D�Q�O�D�ú�P�D���\�R�N�W�X�U�� 

�ù�L�U�N�H�W�� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L�� �Y�H�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N�� �H�G�H�Q�� �=�L�U�D�D�W�� �<�D�W�Õ�U�Õ�P�� �D�U�D�V�Õ�Q�G�D��

�K�H�U�K�D�Q�J�L���E�L�U���o�Õ�N�D�U���Y�H�\�D���P�H�Q�I�D�D�W���o�D�W�Õ�ú�P�D�V�Õ���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�����=�L�U�D�D�W���<�D�W�Õ�U�Õ�P�¶�Õ�Q���K�D�O�N�D���D�U�]���L�ú�O�H�P�L��
�Q�H�G�H�Q�L�\�O�H�� �H�O�G�H�� �H�G�H�F�H�÷�L�� �N�R�P�L�V�\�R�Q�� �K�D�U�L�o���� �G�R�÷�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �K�D�O�N�D�� �D�U�]�Õ�Q�� �E�D�ú�D�U�Õ�V�Õ�Q�D��
�E�D�÷�O�D�Q�P�Õ�ú bir ekonomik �o�Õ�N�D�U�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� Ziraat �<�D�W�Õ�U�Õ�P�¶�Õ�Q�� �ù�L�U�N�H�W�¶�L�Q %5 ve daha 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�I�D�]�O�D�V�Õ�Q�D�� �V�D�K�L�S�� �S�D�\�� �V�D�K�L�S�O�H�U�L�\�O�H�� �D�U�D�V�Õ�Q�G�D�� �K�D�O�N�D�� �D�U�]�D�� �D�U�D�F�Õ�O�Õ�N�� �V�|�]�O�H�ú�P�H�V�L�� �G�Õ�ú�Õ�Q�G�D���� �K�H�U�K�D�Q�J�L�� �E�L�U��
�D�Q�O�D�ú�P�D���\�R�N�W�X�U�� 

�ù�L�U�N�H�W�����+�D�O�N�D���$�U�]���(�G�H�Q���3�D�\���6�D�K�L�S�O�H�U�L���Y�H���E�D�÷�Õ�P�V�Õ�]���K�X�N�X�N�o�X���J�|�U�•�ú�•�Q�•���R�O�X�ú�W�X�U�D�Q���(�U�G�H�P�	�(�U�G�H�P��

�+�X�N�X�N�� �%�•�U�R�V�X�� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �o�Õ�N�D�U�� �Y�H�\�D�� �P�H�Q�I�D�D�W�� �o�D�W�Õ�ú�P�D�V�Õ�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U����
�(�U�G�H�P�	�(�U�G�H�P�� �+�X�N�X�N�� �%�•�U�R�V�X�� �Y�H�� �ù�L�U�N�H�W�� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �V�H�U�P�D�\�H�� �L�O�L�ú�N�L�V�L�� �\�R�N�W�X�U����
�(�U�G�H�P�	�(�U�G�H�P�� �+�X�N�X�N�� �%�•�U�R�V�X�¶�Q�X�Q�� �G�R�÷�U�X�G�D�Q�� �\�D�� �G�D�� �G�R�O�D�\�O�Õ�� �R�O�D�U�D�N�� �K�D�O�N�D�� �D�U�]�Õ�Q�� �E�D�ú�D�U�Õ�V�Õ�Q�D��
�E�D�÷�O�D�Q�P�Õ�ú bir ekonomik �o�Õ�N�D�U�Õ �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� Erdem&Erdem Hukuk �%�•�U�R�V�X�¶�Q�X�Q �ù�L�U�N�H�W�¶�L�Q 
%5 ve daha �I�D�]�O�D�V�Õ�Q�D sahip pay sahipleriyle �D�U�D�V�Õ�Q�G�D�� halka arza �L�O�L�ú�N�L�Q �E�D�÷�Õ�P�V�Õ�] hukukçu �J�|�U�•�ú�•��
�K�D�]�Õ�U�O�D�P�D�� �K�L�]�P�H�W�L�� �K�D�U�L�F�L�Q�G�H���� �K�H�U�K�D�Q�J�L�� �E�L�U�� �D�Q�O�D�ú�P�D�� �\�R�N�W�X�U���� �(�U�G�H�P�	�(�U�G�H�P�� �+�X�N�X�N�� �%�•�U�R�V�X��
�E�D�÷�Õ�P�V�Õ�]���K�X�N�X�N�o�X���J�|�U�•�ú�•���L�o�L�Q���G�D�Q�Õ�ú�P�D�Q�O�Õ�N���•�F�U�H�W�L���H�O�G�H���H�W�P�H�N�W�H�G�L�U�� 

�ù�L�U�N�H�W���� �+�D�O�N�D�� �$�U�]�� �(�G�H�Q�� �3�D�\�� �6�D�K�L�S�O�H�U�L�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�Õ�Q�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�L�Q�L�� �\�D�S�D�Q��
�$�N�D�G�H�P�L�N�� �%�D�÷�Õ�P�V�Õ�]�� �'�H�Q�H�W�L�P�� �$���ù���� �D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �o�Õ�N�D�U�� �Y�H�\�D�� �P�H�Q�I�D�D�W�� �o�D�W�Õ�ú�P�D�V�Õ��
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�����$�N�D�G�H�P�L�N���%�D�÷�Õ�P�V�Õ�]���'�H�Q�H�W�L�P���$���ù�����Y�H���ù�L�U�N�H�W���D�U�D�V�Õ�Q�G�D���K�H�U�K�D�Q�J�L���E�L�U���V�H�U�P�D�\�H��
�L�O�L�ú�N�L�V�L yoktur. Akademik �%�D�÷�Õ�P�V�Õ�] Denetim �$���ù���¶�Q�L�Q �G�R�÷�U�X�G�D�Q ya da �G�R�O�D�\�O�Õ olarak halka �D�U�]�Õ�Q��
�E�D�ú�D�U�Õ�V�Õ�Q�D�� �E�D�÷�O�D�Q�P�Õ�ú�� �E�L�U�� �H�N�R�Q�R�P�L�N�� �o�Õ�N�D�U�Õ�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U���� �$�N�D�G�H�P�L�N�� �%�D�÷�Õ�P�V�Õ�]�� �'�H�Q�H�W�L�P��
�$���ù���¶�Q�L�Q���� �ù�L�U�N�H�W�¶�L�Q�������� �Y�H���G�D�K�D���I�D�]�O�D�V�Õ�Q�D���V�D�K�L�S���S�D�\�� �V�D�K�L�S�O�H�U�L�\�O�H���D�U�D�V�Õ�Q�G�D�� �K�H�U�K�D�Q�J�L���E�L�U���D�Q�O�D�ú�P�D��
�\�R�N�W�X�U���� �$�N�D�G�H�P�L�N�� �%�D�÷�Õ�P�V�Õ�]�� �'�H�Q�H�W�L�P�� �$���ù���� �ù�L�U�N�H�W�¶�H�� �V�X�Q�G�X�÷�X�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�� �K�L�]�P�H�W�O�H�U�L��
�N�D�S�V�D�P�Õ�Q�G�D���•�F�U�H�W���H�O�G�H���H�W�P�Hktedir. 

�%�X�Q�O�D�U�Õ�Q �G�Õ�ú�Õ�Q�G�D halka arzdan önemli menfaati olan �G�D�Q�Õ�ú�P�D�Q�O�D�U vb. �E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 
 

 
26. BORSADA �ø�ù�/�(�0 GÖRMEYE �ø�/�ø�ù�.�ø�1 �%�ø�/�*�ø�/�(�5 

26.1. �3�D�\�O�D�U�Õ�Q�� �%�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�P�H�V�L�� �L�o�L�Q�� �E�D�ú�Y�X�U�X�� �\�D�S�Õ�O�Õ�S�� �\�D�S�Õ�O�P�D�G�Õ�÷�Õ�� �Y�H�� �E�L�O�L�Q�L�\�R�U�V�D�� �H�Q��
�H�U�N�H�Q���L�ú�O�H�P���J�|�U�P�H���W�D�U�L�K�O�H�U�L�� 

�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �K�D�O�N�D�� �D�U�]�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �L�]�D�K�Q�D�P�H�Q�L�Q�� �.�X�U�X�O�� �W�D�U�D�I�Õ�Q�G�D�Q�� �R�Q�D�\�O�D�Q�P�D�V�Õ�� �E�X�� �S�D�\�O�D�U�Õ�Q��
�%�R�U�V�D�¶�G�D���L�ú�O�H�P���J�|�U�H�F�H�÷�L�� �D�Q�O�D�P�Õ�Q�D���J�H�O�P�H�P�H�N�W�H���R�O�X�S���� �K�D�O�N�D���D�U�]�� �H�G�L�O�H�Q���S�D�\�O�D�U�Õ�Q���%�R�U�V�D�¶�G�D���L�ú�O�H�P��
�J�|�U�H�E�L�O�P�H�V�L�� �%�ø�$�ù�� �P�H�Y�]�X�D�W�Õ�Q�Õ�Q�� �L�O�J�L�O�L�� �K�•�N�•�P�O�H�U�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �%�ø�$�ù�� �<�|�Q�H�W�L�P�� �.�X�U�X�O�X�¶�Qun 
�Y�H�U�H�F�H�÷�L�� �R�O�X�P�O�X�� �N�D�U�D�U�D�� �E�D�÷�O�Õ�G�Õ�U���� �3�D�\�O�D�U�Õ�Q�� �%�R�U�V�D�¶�G�D�� �L�ú�O�H�P�� �J�|�U�P�H�� �W�D�U�L�K�L�� �%�ø�$�ù�� �<�|�Q�H�W�L�P��
�.�X�U�X�O�X�¶�Q�X�Q���\�D�S�D�F�D�÷�Õ���G�X�\�X�U�X���L�O�H���E�H�O�L�U�O�H�Q�H�F�H�N�W�L�U�� 

�ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�Q �%�ø�6�7 �<�Õ�O�G�Õ�] �3�D�]�D�U�¶�G�D �L�ú�O�H�P görmesi için �%�ø�$�ù�¶�D �E�D�ú�Y�X�U�X�G�D �E�X�O�X�Q�X�O�P�X�ú�W�X�U�� 

26.2. �ø�K�U�D�o�o�Õ�Q�Õ�Q���D�\�Q�Õ���J�U�X�S���S�D�\�O�D�U�Õ�Q�Õ�Q���E�R�U�V�D�\�D���N�R�W�H���R�O�X�S���R�O�P�D�G�Õ�÷�Õ�Q�D���E�R�U�V�D�G�D���L�ú�O�H�P���J�|�U�•�S��
�J�|�U�P�H�G�L�÷�L�Q�H���Y�H�\�D���E�X���K�X�V�X�V�O�D�U�D���L�O�L�ú�N�L�Q���E�L�U���E�D�ú�Y�X�U�X�V�X�Q�X�Q���E�X�O�X�Q�X�S���E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�D���L�O�L�ú�N�L�Q��
bilgi: 

Yoktur. 

26.3. Borsada �L�ú�O�H�P görmesi amaçlanan paylarla �H�ú �]�D�P�D�Q�O�Õ olarak; 

- �6�|�]���N�R�Q�X�V�X���S�D�\�O�D�U�O�D���D�\�Q�Õ���J�U�X�S�W�D���\�H�U���D�O�D�Q�O�D�U�Õ�Q���W�D�K�V�L�V�O�L���Q�L�W�H�O�L�N�O�L���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D���V�D�W�Õ�ú�D���N�R�Q�X��
�H�G�L�O�P�H�V�L���Y�H�\�D���V�D�W�Õ�Q���D�O�Õ�Q�P�D�V�Õ�Q�Õ�Q���W�D�D�K�K�•�W���H�G�L�O�P�H�V�L���Y�H�\�D�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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- �ø�K�U�D�o�o�Õ�Q�Õ�Q �E�D�ú�N�D bir grup �S�D�\�Õ�Q�Õ�Q veya sermaye �S�L�\�D�V�D�V�Õ �D�U�D�o�O�D�U�Õ�Q�Õ�Q tahsisli/nitelikli 
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D���V�D�W�Õ�ú�D���\�D���G�D���K�D�O�N�D���D�U�]�D���N�R�Q�X���H�G�L�O�P�H�V�L��durumunda 

bu �L�ú�O�H�P�O�H�U�L�Q mahiyeti ve bu �L�ú�O�H�P�O�H�U�L�Q ait �R�O�G�X�÷�X sermaye �S�L�\�D�V�D�V�Õ �D�U�D�o�O�D�U�Õ�Q�Õ�Q �V�D�\�Õ�V�Õ����

�Q�R�P�L�Q�D�O���G�H�÷�H�U�L���Y�H���|�]�H�O�O�L�N�O�H�U�L���K�D�N�N�Õ�Q�G�D���D�\�U�Õ�Q�W�Õ�O�Õ���E�L�O�J�L�� 

Yoktur. 

26.4. Piyasa �\�D�S�Õ�F�Õ ve piyasa �\�D�S�Õ�F�Õ�O�Õ�÷�Õ�Q �H�V�D�V�O�D�U�Õ�� 

Yoktur. 

26.5. Fiyat �L�V�W�L�N�U�D�U�Õ �L�ú�O�H�P�O�H�U�L�Q�L�Q �S�O�D�Q�O�D�Q�Õ�S �S�O�D�Q�O�D�Q�P�D�G�Õ�÷�Õ�� 

Yoktur. 
 

 
27. MEVCUT PAYLARIN �6�$�7�,�ù�,�1�$ �ø�/�ø�ù�.�ø�1 �%�ø�/�*�ø�/�(�5 �ø�/�( TAAHHÜTLER 

27.1. �3�D�\�O�D�U�Õ�Q�Õ halka arz edecek ortak/ortaklar �K�D�N�N�Õ�Q�G�D bilgi: 
 

Halka Arz Eden Adres �ù�L�U�N�H�W���ø�o�L�Q�G�H��
�$�O�G�Õ�÷�Õ Görevler 

Pay �6�D�K�L�S�O�L�÷�L �'�Õ�ú�Õ�Q�G�D��
Önemli Mahiyette 

�ø�O�L�ú�N�L Bilgisi 

Tevfik Önder 
KARALP 

�+�D�F�Õ�H�\�•�S�O�• Mah. 3075 
Sok. No:15/1 

Merkezefendi/ Denizli 

Yönetim Kurulu 
�%�D�ú�N�D�Q�Õ 

�ù�L�U�N�H�W Yönetim Kurulu 
�%�D�ú�N�D�Q�Õ 

Özge YASTI 
�+�D�F�Õ�H�\�•�S�O�• Mah. 3075 

Sok. No:15/1 
Merkezefendi/ Denizli 

Yönetim Kurulu 
�%�D�ú�N�D�Q���9�H�N�L�O�L 

�ù�L�U�N�H�W Yönetim Kurulu 
�%�D�ú�N�D�Q���9�H�N�L�O�L 

Özlem BAKIREL 
�+�D�F�Õ�H�\�•�S�O�• Mah. 3075 

Sok. No:15/1 
Merkezefendi/ Denizli 

Yönetim Kurulu 
Üyesi 

�ù�L�U�N�H�W Yönetim Kurulu 
Üyesi 

 
 

27.2. �3�D�\�O�D�U�Õ�Q�Õ halka arz edecek �R�U�W�D�N�O�D�U�Õ�Q �V�D�W�Õ�ú�D �V�X�Q�G�X�÷�X �S�D�\�O�D�U�Õ�Q nominal �G�H�÷�H�U�L 

Halka arzda mevcut ortaklardan Tevfik Önder KARALP �������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%����
Grubu �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ�� Özge YASTI 4.500.000 TL nominal �G�H�÷�H�U�O�L (B) Grubu �ù�L�U�N�H�W �S�D�\�O�D�U�Õ�Q�Õ����
�g�]�O�H�P�� �%�$�.�,�5�(�/�� �������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �*�U�X�E�X�� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ�� �V�D�W�Õ�ú�D�� �V�X�Q�P�D�N�W�D��
�R�O�X�S���� �E�X���o�H�U�o�H�Y�H�G�H���R�U�W�D�N���V�D�W�Õ�ú�Õ���N�D�S�V�D�P�Õ�Q�G�D���W�R�S�O�D�P������������������������ �7�/�� �Q�R�P�L�Q�D�O���G�H�÷�H�U�O�L�����%�����*�U�X�E�X��
�ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�W�L�U���� �2�U�W�D�N�� �V�D�W�Õ�ú�Õ�� �N�D�S�V�D�P�Õ�Q�G�D�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� �R�O�D�Q�� �S�D�\�O�D�U��
�D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�L�ú�W�L�U�� 

 

 
Grubu 

 
Nama/Hamiline 

�2�O�G�X�÷�X 

 
�ø�P�W�L�\�D�]�O�D�U 

 
Pay �6�D�\�Õ�V�Õ 

Pay 
�6�D�\�Õ�V�Õ�Q�Õ�Q��
Grup Pay 
�6�D�\�Õ�V�Õ�Qa 

�2�U�D�Q�Õ (%) 

Bir  �3�D�\�Õ�Q��
Nominal 
�'�H�÷�H�U�L��
(TL)  

 
Toplam 

(TL)  

 
Sermayeye 
�2�U�D�Q�Õ (%) 

B Hamiline Yoktur 18.000.000 %2,62 1,00 18.000.000 %2,17 
     TOPLAM 18.000.000 %2,17 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�2�U�W�D�N�� �V�D�W�Õ�ú�Õ�� �\�R�O�X�\�O�D�� �K�D�O�N�D�� �D�U�]�� �H�G�L�O�H�F�H�N�� �W�R�S�O�D�P�� ���������������������� �7�/�� �Q�R�P�L�Q�D�O�� �G�H�÷�H�U�O�L�� ���%���� �*�U�X�E�X��
hamiline �\�D�]�Õ�O�Õ �S�D�\�O�D�U�Õ�Q halka arz �V�R�Q�U�D�V�Õ �R�O�X�ú�D�F�D�N 686.000.000 �7�/�¶�O�L�N (B) grubu paylar içindeki 
�S�D�\�Õ %2,62 olurken, halka arz �V�R�Q�U�D�V�Õ �R�O�X�ú�D�F�D�N 830.000.000 TL �ù�L�U�N�H�W sermayesine �R�U�D�Q�Õ %2,17 
�R�O�D�F�D�N�W�Õ�U�� 

�ù�L�U�N�H�W�L�Q�� �K�D�O�N�D�� �D�U�]�� �|�Q�F�H�V�L�Q�G�H�� �Y�H�� �K�D�O�N�D�� �D�U�]�� �V�R�Q�U�D�V�Õ�Q�G�D�� �R�U�W�D�N�O�Õ�N�� �\�D�S�Õ�V�Õ�� �D�ú�D�÷�Õ�G�D�N�L�� �W�D�E�O�R�G�D��
�V�X�Q�X�O�P�D�N�W�D�G�Õ�U�� 

 

Halka Arz Öncesi Halka Arz �6�R�Q�U�D�V�Õ 

�2�U�W�D�÷�Õ�Q �$�G�Õ��
�6�R�\�D�G�Õ 

�7�X�W�D�U�Õ 
Sermaye 
�3�D�\�Õ (%) 

Oy �+�D�N�N�Õ��
(%) 

�7�X�W�D�U�Õ 
Sermaye �3�D�\�Õ��

(%) 
Oy �+�D�N�N�Õ��

(%) 

Tevfik Önder 
KARALP 

367.200.000 51,00% 51,00% 358.200.000 43,16% 46,37% 

Özge YASTI 176.400.000 24,50% 24,50% 171.900.000 20,71% 22,26% 

Özlem BAKIREL 176.400.000 24,50% 24,50% 171.900.000 20,71% 22,26% 

Halka �$�o�Õ�N - - - 128.000.000 15,42% 9,10% 

Toplam 720.000.000 100,00% 100,00% 830.000.000 100,00% 100,00% 

 
 

27.3. Halka arzdan sonra �G�R�O�D�ú�Õ�P�G�D�N�L pay �P�L�N�W�D�U�Õ�Q�Õ�Q �D�U�W�Õ�U�Õ�O�P�D�P�D�V�Õ�Q�D �L�O�L�ú�N�L�Q taahhütler: 

a) �ø�K�U�D�o�o�Õ �W�D�U�D�I�Õ�Q�G�D�Q verilen taahhüt: 

�ù�L�U�N�H�W�������������������������W�D�U�L�K�O�L���W�D�D�K�K�•�G�•���L�O�H�����ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�Q���%�R�U�V�D���ø�V�W�D�Q�E�X�O���$���ù���¶�G�H���L�ú�O�H�P���J�|�U�P�H�\�H��

�E�D�ú�O�D�G�Õ�÷�Õ�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� ���� ���E�L�U���� �\�Õ�O�� �E�R�\�X�Q�F�D���� �K�H�U�K�D�Q�J�L�� �E�L�U�� �E�H�G�H�O�O�L�� �Y�H���Y�H�\�D�� �E�H�G�H�O�V�L�]�� �V�H�U�P�D�\�H��
�D�U�W�Õ�U�Õ�P�Õ�� �\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ�� �Y�H�� �G�R�O�D�ú�Õ�P�G�D�N�L�� �S�D�\�� �P�L�N�W�D�U�Õ�Q�Õ�Q�� �E�X�� �V�X�U�H�W�O�H�� �D�U�W�Õ�U�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ���� �E�X�� �V�•�U�H��
�E�R�\�X�Q�F�D�� �\�H�Q�L���E�L�U���V�D�W�Õ�ú���Y�H�\�D���K�D�O�N�D�� �D�U�]�� �\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ�Q�Õ���Y�H���G�R�O�D�ú�Õ�P�G�D�N�L �S�D�\�� �P�L�N�W�D�U�Õ�Q�Õ�Q�� �D�U�W�P�D�V�Õ��
�Q�H�W�L�F�H�V�L�Q�L�� �G�R�÷�X�U�D�F�D�N�� �K�H�U�K�D�Q�J�L�� �E�D�ú�N�D�� �E�L�U�� �N�D�U�D�U�� �D�O�Õ�Q�P�D�\�D�F�D�÷�Õ�Q�Õ���� �E�X�� �V�•�U�H�� �E�R�\�X�Q�F�D�� �\�H�Q�L�� �E�L�U�� �V�D�W�Õ�ú��
veya halka arz �\�D�S�Õ�O�D�F�D�÷�Õ�Q�D dair ya da �G�R�O�D�ú�Õ�P�G�D�N�L pay �P�L�N�W�D�U�Õ�Q�Õ�Q �D�U�W�P�D�V�Õ �Q�H�W�L�F�H�V�L�Q�L���G�R�÷�X�U�D�F�D�N��
�K�H�U�K�D�Q�J�L���E�D�ú�N�D���E�L�U���E�D�ú�Y�X�U�X���Y�H�\�D���D�o�Õ�N�O�D�P�D�G�D���E�X�O�X�Q�X�O�P�D�\�D�F�D�÷�Õ�Q�Õ���N�D�E�X�O�����E�H�\�D�Q���Y�H���W�D�D�K�K�•�W���H�W�P�L�ú�W�L�U�� 

 

b) Ortaklar �W�D�U�D�I�Õ�Q�G�D�Q verilen taahhütler: 
�ù�L�U�N�H�W���R�U�W�D�N�O�D�U�Õ���7�H�Y�I�L�N���g�Q�G�H�U���.�$�5�$�/�3�����g�]�J�H���<�$�6�7�,���Y�H���g�]�O�H�P���%�$�.�,�5�(�/�������������������������W�D�U�L�K�O�L��
�W�D�D�K�K�•�W�O�H�U�L���L�O�H���� �ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�Q�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�P�H�\�H���E�D�ú�O�D�G�Õ�÷�Õ��tarihten itibaren 1 
���E�L�U���� �\�Õ�O�� �E�R�\�X�Q�F�D�� �V�D�K�L�S�� �R�O�G�X�N�O�D�U�Õ�� �ù�L�U�N�H�W�� �S�D�\�O�D�U�Õ�Q�Õ���� �G�R�O�D�ú�Õ�P�G�D�N�L�� �S�D�\�� �P�L�N�W�D�U�Õ�Q�Õ�Q�� �D�U�W�P�D�V�Õ�Q�D�� �\�R�O��
�D�o�D�F�D�N�� �ú�H�N�L�O�G�H�� �V�D�W�Õ�ú�D�� �Y�H�\�D�� �K�D�O�N�D�� �D�U�]�D�� �N�R�Q�X�� �H�W�P�H�\�H�F�H�N�O�H�U�L�Q�L�� �Y�H���Y�H�\�D�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�¶�D�� �Y�H�\�D��
�6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�¶�Q�D�� �Y�H�\�D�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�N�L�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�O�H�U�H�� �L�O�L�ú�N�L�Q��
�G�•�]�H�Q�O�H�\�L�F�L���N�X�U�X�P���� �E�R�U�V�D���Y�H�\�D���N�R�W�D�V�\�R�Q���R�W�R�U�L�W�H�V�L�Q�H���E�D�ú�Y�X�U�X�G�D���E�X�O�X�Q�P�D�\�D�F�D�N�O�D�U�Õ�Q�Õ���Y�H���E�X���V�•�U�H��
�E�R�\�X�Q�F�D���L�O�H�U�L�G�H���\�H�Q�L���E�L�U���V�D�W�Õ�ú���Y�H�\�D���K�D�O�N�D���D�U�]���\�D�S�Õ�O�D�F�D�÷�Õ�Q�D���G�D�L�U���E�L�U���D�o�Õ�N�O�D�P�D���\�D�S�P�D�\�D�F�D�N�O�D�U�Õ�Q�Õ���Y�H��
�D�\�U�Õ�F�D���ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�Q���%�R�U�V�D���ø�V�W�D�Q�E�X�O�¶�G�D���L�ú�O�H�P���J�|�U�P�H�\�H���E�D�ú�O�D�G�Õ�÷�Õ���W�D�U�L�K�W�H�Q���L�W�L�E�D�U�H�Q������ ���E�L�U���� �\�Õ�O��
�E�R�\�X�Q�F�D���V�D�K�L�S���R�O�G�X�N�O�D�U�Õ���ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ���� �S�D�\�O�D�U�Õ�Q���K�D�O�N�D���D�U�]�� �I�L�\�D�W�Õ�Q�G�D�Q���E�D�÷�Õ�P�V�Õ�]���R�O�D�U�D�N���� �%�R�U�V�D��
�ø�V�W�D�Q�E�X�O�¶�G�D�� �Y�H�\�D�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�� �G�Õ�ú�Õ�Q�G�D�� �V�D�W�P�D�\�D�F�D�N�O�D�U�Õ�Q�Õ���� �E�D�ú�N�D�� �\�D�W�Õ�U�Õ�P�F�Õ�� �K�H�V�D�S�O�D�U�Õ�Q�D��

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



295 
 

virmanlamayaca�N�O�D�U�Õ�Q�Õ�� �Y�H�\�D�� �%�R�U�V�D�� �ø�V�W�D�Q�E�X�O�¶�G�D�� �|�]�H�O�� �H�P�L�U�� �L�O�H�� �Y�H���Y�H�\�D�� �W�R�S�W�D�Q�� �V�D�W�Õ�ú�� �L�ú�O�H�P�O�H�U�L�Q�H��
�N�R�Q�X���H�W�P�H�\�H�F�H�N�O�H�U�L�Q�L���N�D�E�X�O�����E�H�\�D�Q���Y�H���W�D�D�K�K�•�W���H�W�P�L�ú�O�H�U�G�L�U�� 

 

c) Sermaye �S�L�\�D�V�D�V�Õ �P�H�Y�]�X�D�W�Õ �N�D�S�V�D�P�Õ�Q�G�D verilen tahhütler: 

�ù�L�U�N�H�W�� �R�U�W�D�N�O�D�U�Õ�� �7�H�Y�I�L�N�� �g�Q�G�H�U�� �.�$�5�$�/�3���� �g�]�J�H�� �<�$�6�7�,�� �Y�H�� �g�]�O�H�P�� �%�$�.�,�5�(�/�¶�L�Q�� �\�X�N�D�U�Õ�G�D�� ���E����
bendinde belirtilen pay �V�D�W�Õ�ú�Õ �\�D�S�Õ�O�P�D�\�D�F�D�÷�Õ�Q�D ve �G�R�O�D�ú�Õ�P�G�D�N�L pay �P�L�N�W�D�U�Õ�Q�Õ�Q �D�U�W�Õ�U�Õ�O�P�D�\�D�F�D�÷�Õ�Q�D��
yönelik taahhütleri VII-�������������V�D�\�Õ�O�Õ���3�D�\���7�H�E�O�L�÷�L���N�D�S�V�D�P�Õ�Q�G�D���ù�L�U�N�H�W���V�H�U�P�D�\�H�V�L�Q�G�H�����������Y�H���•�]�H�U�L��
pay sahibi olan ortaklar ya da pay �V�D�K�L�S�O�L�÷�L oran�Õ�Q�D �E�D�÷�O�Õ �R�O�P�D�N�V�Õ�]�Õ�Q���\�|�Q�H�W�L�P kontrolünü elinde 
�E�X�O�X�Q�G�X�U�D�Q���R�U�W�D�N�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q���Y�H�U�L�O�H�Q���W�D�D�K�K�•�W�O�H�U�L���N�D�S�V�D�P�D�N�W�D�G�Õ�U�� 

 

d) Yetkili �N�X�U�X�O�X�ú�O�D�U �W�D�U�D�I�Õ�Q�G�D�Q verilen taahhütler: 

Yoktur. 

e) Taahhütlerde yer alan �G�L�÷�H�U önemli husular: 

Yoktur. 

 

 
28. HALKA ARZ �*�(�/�ø�5�ø VE �0�$�/�ø�<�(�7�/�(�5�ø 

28.1. �+�D�O�N�D���D�U�]�D���L�O�L�ú�N�L�Q �L�K�U�D�o�o�Õ�Q�Õ�Q���H�O�G�H���H�G�H�F�H�÷�L���Q�H�W���J�H�O�L�U���L�O�H���N�D�W�O�D�Q�D�F�D�÷�Õ tahmini toplam ve 
�S�D�\���E�D�ú�Õ�Q�D���P�D�O�L�\�H�W�� 

�ù�L�U�N�H�W�¶�L�Q�� �V�H�U�P�D�\�H�� �D�U�W�Õ�U�Õ�P�Õ�� �L�O�H�� �J�H�U�o�H�N�O�H�ú�H�F�H�N�� �K�D�O�N�D�� �D�U�]�G�D�Q�� �W�R�S�O�D�P�� �E�U�•�W�� ���������������������������� �7�/�� ���� �Q�H�W��
3.727.825.280 TL gelir elde etmesi beklenmek�W�H�G�L�U���� �+�D�O�N�D�� �D�U�]�D�� �L�O�L�ú�N�L�Q�� �ù�L�U�N�H�W�¶�L�Q�� �N�D�W�O�D�Q�D�F�D�÷�Õ��
�W�R�S�O�D�P�� �P�D�O�L�\�H�W�L�Q�� ������������������������ �7�/���� �S�D�\�� �E�D�ú�Õ�Q�D�� �P�D�O�L�\�H�W�L�Q�� �L�V�H�� �������������� �7�/�� �R�O�D�F�D�÷�Õ�� �W�D�K�P�L�Q��
edilmektedir. �7�D�K�P�L�Q�L���K�D�O�N�D���D�U�]���P�D�O�L�\�H�W�O�H�U�L�Q�L�Q���N�Õ�U�Õ�O�Õ�P�Õ���D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Tahmini  Halka Arz Maliyeti  �ù�L�U�N�H�W 
Tevfik Önder 

Karalp  Özge �<�D�V�W�Õ Özlem �%�D�N�Õ�U�H�O 
Toplam 

(TL)  

SPK Kurul Ücreti 5.400.000 306.000 153.000 153.000 6.012.000 

�%�ø�$�ù Kota Alma Ücreti 111.891 9.155 4.577 4.577 130.200 

MKK Üyelik Ücreti 709.357 0 0 0 709.357 

�$�U�D�F�Õ�O�Õ�N ve Konsorsiyum 
Komisyonu 80.850.000 6.615.000 3.307.500 3.307.500 94.080.000 

�%�D�÷�Õ�P�V�Õ�] Denetim 9.324.472 0 0 0 9.324.472 

Hukuki �'�D�Q�Õ�ú�P�D�Q�O�Õ�N 635.000 0 0 0 635.000 

Reklam ve �7�D�Q�Õ�W�Õ�P 25.000.000 0 0 0 25.000.000 

Rekabet Kurulu Ücreti 44.000 0 0 0 44.000 

�'�L�÷�H�U���7�H�V�F�L�O�� Noter vb) 100.000 0 0 0 100.000 

Toplam Maliyet 122.174.720 6.930.155 3.465.077 3.465.077 136.035.029 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Pay �%�D�ú�Õ�Q�D Maliyet 1,1107 0,7700 0,7700 0,7700 1,0628 

 
 

28.2. Halka �D�U�]�Õ�Q gerekçesi ve halka arz gelirlerinin �N�X�O�O�D�Q�Õ�P yerleri: 

�ù�L�U�N�H�W���S�D�\�O�D�U�Õ�Q�Õ�Q���K�D�O�N�D���D�U�]���\�R�O�X�\�O�D���V�D�W�Õ�ú�Õ���Y�H���V�H�U�P�D�\�H���D�U�W�Õ�U�Õ�P�Õ�\�O�D�����ù�L�U�N�H�W�¶�L�Q���H�Q�H�U�M�L���P�D�O�L�\�H�W�O�H�U�L�Q�L�Q��
�G�•�ú�•�U�•�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �K�D�O�L�K�D�]�Õ�U�G�D�� �E�D�ú�O�D�P�Õ�ú�� �R�O�G�X�÷�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q��
�I�L�Q�D�Q�V�P�D�Q�Õ�Q�Õ���� �ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�� �N�D�S�D�V�L�W�H�V�L�Q�L�Q�� �D�U�W�Õ�U�Õ�O�P�D�V�Õ�� �Y�H�� �•�U�•�Q�� �o�H�ú�L�W�O�L�O�L�÷�L�Q�L�Q�� �J�H�O�L�ú�W�L�U�L�Omesi 
�D�P�D�F�Õ�\�O�D�� �S�O�D�Q�O�D�P�Õ�ú�� �R�O�G�X�÷�X�� �•�U�H�W�L�P�� �W�H�V�L�V�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�Õ�� �Y�H�� �ù�L�U�N�H�W�¶�L�Q�� �E�•�\�•�\�H�Q�� �L�ú��
�K�D�F�P�L�Q�L�Q�� �G�H�V�W�H�N�O�H�Q�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�H�� �H�G�L�O�P�H�V�L��
�S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U���� �7�•�P�� �E�X�� �\�D�W�Õ�U�Õ�P�O�D�U�� �Y�H�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�Q�H�� �N�D�\�Q�D�N�� �V�D�÷�O�D�Q�P�D�V�Õ�\�O�D���� �ù�L�U�N�H�W�¶�L�Q��
ürün �o�H�ú�L�W�O�L�O�L�÷�L�Q�L�Q �D�U�W�Õ�U�Õ�O�P�D�V�Õ�� üretim kapasitesinin �J�H�O�L�ú�W�L�U�L�O�P�H�V�L ve �N�D�U�O�Õ�O�Õ�÷�Õ�Q�Õ�Q �D�U�W�Õ�U�Õ�O�P�D�V�Õ Pazar 
�S�D�\�Õ�Q�Õ�Q �D�U�W�Õ�U�Õ�O�D�U�D�N hem yurtiçi hem de �\�X�U�W�G�Õ�ú�Õ�Q�G�D �V�D�W�Õ�ú hacimlerinin �D�U�W�Õ�U�Õ�O�P�D�V�Õ �S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U����
�%�X�Q�X�Q�� �\�D�Q�Õ�Q�G�D���� �ù�L�U�N�H�W�¶�L�Q�� �D�G�L�O�� �S�L�\�D�V�D�� �G�H�÷�H�U�L�Q�L�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L���� �ù�L�U�N�H�W�¶�L�Q�� �P�D�U�N�D�� �E�L�O�L�Q�L�U�O�L�÷�L�Q�L�Q��
�D�U�W�Õ�U�Õ�O�P�D�V�Õ���Y�H���ù�L�U�N�H�W�¶�L�Q���N�X�U�X�P�V�D�O���N�L�P�O�L�÷�L�Q�L�Q���J�•�o�O�H�Q�G�L�U�L�O�P�H�V�L���K�H�G�H�I�O�H�Q�P�H�N�W�H�G�L�U�� 

�ù�L�U�N�H�W�¶�L�Q���K�D�O�N�D���D�U�]�G�D�Q���H�O�G�H���H�G�H�F�H�÷�L���I�R�Q�X�Q�����K�D�O�N�D���D�U�]���J�L�G�H�U�O�H�U�L���G�•�ú�•�O�G�•�N�W�H�Q���V�R�Q�U�D���N�D�O�D�Q���N�Õ�V�P�Õ�Q�D��
�L�O�L�ú�N�L�Q���S�O�D�Q�O�D�Q�D�Q���N�X�O�O�D�Q�Õ�P���\�H�U�O�H�U�L���D�ú�D�÷�Õ�G�D�N�L���J�L�E�L�G�L�U�� 

(1) Hammadde Tedariki ve �ø�ú�O�H�W�P�H Sermayesi �ø�K�W�L�\�D�F�Õ�Q�Õ�Q �)�L�Q�D�Q�V�P�D�Q�Õ 

�ù�L�U�N�H�W�¶�L�Q�� �V�D�W�Õ�ú�� �K�D�F�L�P�O�H�U�L�� �Y�H�� �W�L�F�D�U�L�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�� �\�Õ�O�O�D�U�� �L�W�L�E�D�U�Õ�\�O�D�� �V�•�U�H�N�O�L�� �R�O�D�U�D�N��
�D�U�W�P�D�N�W�D�G�Õ�U�� �<�D�S�Õ�O�D�Q projeksiyonlarda gerek üretim �P�L�N�W�D�U�Õ�Q�Õ�Q �D�U�W�P�D�V�Õ gerekse üretim sürecinde 
�N�X�O�O�D�Q�Õ�O�D�Q�� �J�L�U�G�L�O�H�U�L�Q�� �I�L�\�D�W�O�D�U�Õ�Q�Õ�Q�� �D�U�W�P�D�V�Õ�Q�D�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� �ù�L�U�N�H�W�¶�L�Q�� �L�ú�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q��
�L�O�H�U�O�H�\�H�Q�� �G�|�Q�H�P�O�H�U�G�H�� �D�U�W�D�F�D�÷�Õ�� �|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U�� �ù�L�U�N�H�W�� �P�H�Y�F�X�W�� �L�ú�� �P�R�G�H�O�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �V�•�U�H�N�O�L��
�R�O�D�U�D�N�� �V�W�R�N�O�X�� �o�D�O�Õ�ú�P�D�N�W�D�� �Y�H�� �V�W�R�N�� �E�L�U�L�P�� �P�D�O�L�\�H�W�L�Q�L�Q�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �S�L�\�D�V�D�O�D�U�G�D�N�L�� �I�L�\�D�W��
�G�D�O�J�D�O�D�Q�P�D�O�D�U�Õ�Q�G�D�Q���G�R�÷�U�X�G�D�Q���H�W�N�L�O�H�Q�P�H�N�W�H�G�L�U�� 

Bu kapsamda halka arzdan edilecek net fonun �������¶�Õ�Q�Õ�Q hammadde tedariki ve �L�ú�O�H�W�P�H sermayesi 
�L�K�W�L�\�D�F�Õ�Q�Õ�Q���I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D���N�X�O�O�D�Q�Õ�O�P�D�V�Õ���S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�� 

(2) Yenilenebilir Enerji �<�D�W�Õ�U�Õ�P�O�D�U�Õ 

�ù�L�U�N�H�W�¶�L�Q�� �•�U�H�W�L�P�L�Q�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�G�L�÷�L�� �G�H�P�L�U�� �o�H�O�L�N�� �V�H�N�W�|�U�•�Q�•�Q�� �H�Q�H�U�M�L�� �\�R�÷�X�Q�� �E�L�U�� �V�H�N�W�|�U�� �R�O�P�D�V�Õ��
�V�H�E�H�E�L�\�O�H�����ù�L�U�N�H�W�¶�L�Q���•�U�H�W�L�P���V�•�U�H�F�L�Q�G�H�N�L���K�D�P�P�D�G�G�H�G�H�Q���V�R�Q�U�D���H�Q���E�•�\�•�N���J�L�G�H�U���N�D�O�H�P�L���R�O�D�Q���H�Q�H�U�M�L��
�P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �G�•�ú�•�U�•�O�P�H�V�L�� �D�P�D�F�Õ�\�O�D�� �ù�L�U�N�H�W�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �D�O�D�Q�Õ�Q�G�D�� �\�D�W�Õ�U�Õ�P�� �\�D�S�P�D�\�Õ��
�S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W 2023 �\�Õ�O�Õ�Q�G�D üretim faaliyetleri için toplam �\�D�N�O�D�ú�Õ�N 1,48 Milyar TL, 2024 
�\�Õ�O�Õ�Q�G�D�����������0�L�O�\�D�U���7�/ �Y�H�������������\�Õ�O�Õ�Q�G�D�������������0�L�O�\�D�U���7�/���H�Q�H�U�M�L���J�L�G�H�U�L�Q�H���N�D�W�O�D�Q�P�Õ�ú�W�Õ�U�� 

Mevcut durumda �ù�L�U�N�H�W�¶�L�Q �ø�]�P�L�U �$�O�L�D�÷�D���+�D�F�Õ �g�P�H�U�O�L�¶�G�H 1,25 mwe/1,60 mwm �E�•�\�•�N�O�•�÷�•�Q�G�H ve 
�ø�]�P�L�U���+�D�F�Õ�� �g�P�H�U�O�L�¶�G�H�� ���������� �P�Z�H�� �E�•�\�•�N�O�•�÷�•�Q�G�H�� �U�•�]�J�D�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �����+�� �N�D�S�V�D�P�Õ�Q�G�D�� �L�]�L�Q��
�D�O�Õ�Q�P�Õ�ú�� �*�(�6�� �\�D�W�Õ�U�Õ�P�Õ�� �S�O�D�Q�Õ�� �E�X�O�X�Q�P�D�N�W�D�G�Õ�U���� �$�\�U�Õ�F�D�� �0�X�ú�� �%�X�O�D�Q�Õ�N�¶�W�D�� ���� �P�Z�H�������������� �P�Z�P��
�E�•�\�•�N�O�•�÷�•�Q�G�H ve Van �ø�O�L Özalp �'�L�E�H�N�O�L�¶�G�H 18 mwe/23,50 mwm �E�•�\�•�N�O�•�÷�•�Q�G�H 51H �N�D�S�V�D�P�Õ�Q�G�D��
her türlü izinleri �D�O�Õ�Q�P�Õ�ú ve ÇED süreçleri �W�D�P�D�P�O�D�Q�P�Õ�ú ve 2026 �\�Õ�O�Õ�Q�G�D devreye �D�O�Õ�Q�D�F�D�N �J�•�Q�H�ú��
enerjisi santral �\�D�W�Õ�U�Õ�P�O�D�U�Õ �E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� Bozyaka RES santrali �N�D�S�V�D�P�Õ�Q�G�D da 9 mwe 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D



297 
 

�E�•�\�•�N�O�•�÷�•�Q�G�H�� �K�L�E�U�L�W�� �*�(�6�� �\�D�W�Õ�U�Õ�P�Õ�� �E�X�O�X�Q�P�D�N�W�D�� �R�O�X�S�� �V�|�]�� �N�R�Q�X�V�X�� �\�D�W�Õ�U�Õ�P�O�D�� �L�O�J�L�O�L�� �J�H�U�H�N�O�L��
�P�•�U�D�F�D�D�W�O�D�U���\�D�S�Õ�O�P�Õ�ú�W�Õ�U�� 

�ù�L�U�N�H�W�� �W�•�P�� �E�X�� �S�U�R�M�H�O�H�U�L�Q�L�� �|�]�N�D�\�Q�D�N�� �Y�H�� �S�U�R�M�H�� �N�U�H�G�L�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �N�D�U�P�D�V�Õ�\�O�D�� �I�L�Q�D�Q�V�H�� �H�W�P�H�\�L��

�S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U���� �6�|�]�� �N�R�Q�X�V�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �V�D�Q�W�U�D�O�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q��tamamlanarak devreye 
�D�O�Õ�Q�P�D�V�Õ�\�O�D���� �ù�L�U�N�H�W�� �o�H�O�L�N�K�D�Q�H�� �Y�H�� �K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �L�K�W�L�\�D�o�� �G�X�\�G�X�÷�X�� �H�Q�H�U�M�L�� �L�K�W�L�\�D�F�Õ�Q�Õ�Q�� �E�L�U��
bölümünü yenilenebilir �H�Q�H�U�M�L�G�H�Q���N�D�U�ú�Õ�O�D�P�D�\�Õ�����E�|�\�O�H�F�H hem daha �G�•�ú�•�N���P�D�O�L�\�H�W�O�L���Y�H çevreci bir 
�H�Q�H�U�M�L�� �\�|�Q�H�W�L�P�� �S�R�O�L�W�L�N�D�V�Õ�� �R�O�X�ú�W�X�U�P�D�\�Õ�� �K�H�P�� �G�H�� �•�U�H�W�L�P�G�H�� �V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�÷�L�� �V�D�÷�O�D�P�D�\�Õ��
�D�P�D�o�O�D�P�D�N�W�D�G�Õ�U�� �ù�L�U�N�H�W���� �V�|�]�� �N�R�Q�X�V�X�� �\�H�Q�L�O�H�Q�H�E�L�O�L�U�� �H�Q�H�U�M�L�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q�� �I�L�Q�D�Q�V�P�D�Q�Õ�� �L�o�L�Q�� �K�D�O�N�D��
�D�U�]�G�D�Q���H�O�G�H���H�G�H�F�H�÷�L���Q�H�W���I�R�Q�X�Q�������¶�•�Q�•���N�X�O�O�D�Q�P�D�\�Õ���S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U�� 

(3) Üretim Tesisi �<�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �)�L�Q�D�Q�V�P�D�Q�Õ 

�ù�L�U�N�H�W�� �P�H�Y�F�X�W�� �o�H�O�L�N�K�D�Q�H�� �Y�H�� �K�D�G�G�H�K�D�Q�H�� �W�H�V�L�V�O�H�U�L�Q�G�H�� �•�U�H�W�L�O�H�Q�� �•�U�•�Q�� �o�H�ú�L�W�O�L�O�L�÷�L�Q�L�Q�� �D�U�W�Õ�U�Õ�O�P�D�V�Õ�� �Y�H��
�•�U�H�W�L�P���N�D�S�D�V�L�W�H�V�L�Q�L�Q���J�H�O�L�ú�W�L�U�L�O�P�H�V�L���D�P�D�F�Õ�\�O�D���W�H�V�L�V�O�H�U�L�Q�G�H���P�R�G�H�U�Q�L�]�D�V�\�R�Q���Y�H���N�D�S�D�V�L�W�H���\�D�W�Õ�U�Õ�P�O�D�U�Õ��
�\�D�S�P�D�\�Õ�� �S�O�D�Q�O�D�P�D�N�W�D�G�Õ�U���� �%�X�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�� �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �ù�L�U�N�H�W�¶�L�Q�� �N�H�Q�G�L�� �|�]�N�D�\�Q�D�N�O�D�U�Õ�Q�G�D�Q��
f�L�Q�D�Q�V�H�� �H�G�L�O�P�H�V�L�� �S�O�D�Q�O�D�Q�P�D�N�W�D�� �R�O�X�S���� �K�D�O�N�D�� �D�U�]�� �J�H�O�L�U�L�Q�L�Q�� �\�D�N�O�D�ú�Õ�N�� �����¶�O�Õ�N�� �N�Õ�V�P�Õ�Q�Õ�Q�� �V�|�]�� �N�R�Q�X�V�X��
tesis modernizasyon ve kapasite �\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q�Õ�Q �I�L�Q�D�Q�V�P�D�Q�Õ�Q�G�D �N�X�O�O�D�Q�Õ�O�P�D�V�Õ �S�O�D�Q�O�D�Q�P�D�N�W�D�G�Õ�U�� Bu 
�\�D�W�Õ�U�Õ�P�O�D�U���E�D�ú�O�Õ�F�D���D�ú�D�÷�Õ�G�D�N�L���ú�H�N�L�O�G�H�G�L�U�� 

- Büyük profil tesisi hadde modernizasyon ve yeni ebat üretim �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �ø�Q�F�H profil tesisi hadde modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- Çelikhane tamamlama ve modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �)�L�O�P�D�ú�L�Q ve �L�Q�ú�D�D�W demiri üretim tesisi modernizasyon �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- �'�L�M�L�W�D�O���G�|�Q�•�ú�•�P���\�D�W�Õ�U�Õ�P�Õ���N�D�S�V�D�P�Õ�Q�G�D���(�5�3���± �&�$�1�,�$�6���Y�H���E�L�O�J�L���L�ú�O�H�P�H���\�|�Q�H�O�L�N���G�R�Q�D�Q�Õ�P��
�\�D�W�Õ�U�Õ�P�O�D�U�Õ 

- Profil tesisi genel �E�D�N�Õ�P �R�Q�D�U�Õ ve �L�\�L�O�H�ú�W�L�U�P�H �\�D�W�Õ�U�Õ�P�O�D�U�Õ 

�ù�L�U�N�H�W�� halka arzdan elde edilecek net gelirleri, �\�X�N�D�U�Õ�G�D yer alan alanlarda kullanmaya �E�D�ú�O�D�\�D�Q�D��
kadar �7�•�U�N�� �/�L�U�D�V�Õ�� �F�L�Q�V�L�Q�G�H�Q�� �Y�D�G�H�O�L�� �P�H�Y�G�X�D�W�� �Y�H���Y�H�\�D�� �(�X�U�R�E�R�Q�G�� �Y�H���Y�H�\�D�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ�� �J�L�E�L��
�P�H�Q�N�X�O���N�Õ�\�P�H�W���Y�H���N�Õ�\�P�H�W�O�L���P�D�G�H�Q���D�O�Õ�P�O�D�U�Õ���V�X�U�H�W�L�\�O�H���Q�H�P�D�O�D�Q�G�Õ�U�Õ�O�D�E�L�O�H�F�H�N�W�L�U�� 

 
 

29. SULANMA �(�7�.�ø�6�ø 

29.1. Halka arzdan kaynaklanan sulanma etkisinin �P�L�N�W�D�U�Õ ve yüzdesi: 

Sulanma etkisine �L�O�L�ú�N�L�Q�� �K�H�V�D�S�O�D�P�D�O�D�U�� �ù�L�U�N�H�W�¶�L�Q�� ���������������������� �W�D�U�L�K�O�L�� �|�]�H�O�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�G�H�Q��
�J�H�o�P�L�ú���I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�Õ�Q�G�D���\�H�U���D�O�D�Q���Y�H�U�L�O�H�U���H�V�D�V���D�O�Õ�Q�D�U�D�N���\�D�S�Õ�O�P�Õ�ú�W�Õ�U�����6�X�O�D�Q�P�D���H�W�N�L�V�L�Q�H���L�O�L�ú�N�L�Q��
�K�H�V�D�S�O�D�P�D�O�D�U�� �Y�D�U�V�D�\�Õ�P�O�D�U�� �L�O�H�� �W�D�K�P�L�Q�L�� �Y�H�U�L�O�H�U�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�D�U�D�N�� �\�D�S�Õ�O�P�Õ�ú�� �R�O�X�S���� �J�H�U�o�Hk verilerin 
�R�U�W�D�\�D���o�Õ�N�P�D�V�Õ�Q�G�D�Q���V�R�Q�U�D���\�D�S�Õ�O�D�F�D�N���K�H�V�D�S�O�D�P�D�O�D�U�G�D���E�D�]�Õ���I�D�U�N�O�Õ���G�H�÷�H�U�O�H�U���R�U�W�D�\�D���o�Õ�N�D�E�L�O�H�F�H�N�W�L�U�� 

 

Sulanma Etkisi  Analizi  (TL)  Halka Arz Öncesi Halka Arz �6�R�Q�U�D�V�Õ 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Halka Arz �)�L�\�D�W�Õ  35,00 

�$�U�W�Õ�U�Õ�O�D�Q Sermaye  110.000.000 

Halka Arz �%�•�\�•�N�O�•�÷�•���6�H�U�P�D�\�H �D�U�W�Õ�U�Õ�P�Õ �N�D�S�V�D�P�Õ�Q�G�D��  3.850.000.000 

Tahmini Halka Arz �0�D�O�L�\�H�W�L���ù�L�U�N�H�W �W�D�U�D�I�Õ�Q�G�D�Q �N�D�U�ú�Õ�O�D�Q�D�Q�� 
 

122.174.720 

Net Halka Arz Geliri(Sermaye �D�U�W�Õ�U�Õ�P�Õ �N�D�S�V�D�P�Õ�Q�G�D��  3.727.825.280 

Özkaynaklar (Defter �'�H�÷�H�U�L�� 11.686.748.615 15.414.573.895 

�g�G�H�Q�P�L�ú Sermaye 720.000.000 830.000.000 

Pay �%�D�ú�Õ�Q�D Defter �'�H�÷�H�U�L 16,2316 18,5718 

Mevcut Ortaklar �ø�o�L�Q Sulanma Etkisi (TL)  2,3402 

Mevcut Ortaklar �ø�o�L�Q Sulanma Etkisi (%)  14,42% 

Yeni Ortaklar �ø�o�L�Q Sulanma Etkisi (TL)  -16,4282 

Yeni Ortaklar �ø�o�L�Q Sulanma Etkisi (%)  -46,94% 

 
 

29.2. Mevcut �K�L�V�V�H�G�D�U�O�D�U�Õ�Q halka arzdan pay �D�O�P�D�P�D�O�D�U�Õ durumunda (yeni pay alma 
�K�D�N�O�D�U�Õ�Q�Õ���N�X�O�O�D�Q�P�D�P�D�O�D�U�Õ���G�X�U�X�P�X�Q�G�D�����V�X�O�D�Q�P�D���H�W�N�L�V�L�Q�L�Q���W�X�W�D�U�Õ���Y�H���\�•�]�G�H�V�L�� 

Halka arza �N�D�W�Õ�O�P�D�\�D�Q mevcut ortaklar için (pozitif) pay �E�D�ú�Õ�Q�D sulanma etkisinin 2,3402 TL ve 
%14,42 seviyesinde �R�O�D�F�D�÷�Õ �K�H�V�D�S�O�D�Q�P�D�N�W�D�G�Õ�U�� 

Halka arzdan pay alacak yeni ortaklar için (negatif) -46,94% seviyesinde sulanma etkisi söz 
�N�R�Q�X�V�X���R�O�X�S���������7�/���Q�R�P�L�Q�D�O���E�H�G�H�O�O�L���S�D�\���L�o�L�Q���V�X�O�D�Q�P�D���H�W�N�L�V�L���W�X�W�D�U�Õ�����Q�H�J�D�W�L�I����-16,4282 TL olarak 
he�V�D�S�O�D�Q�P�D�N�W�D�G�Õ�U�� 

 
 

30. UZMAN RAPORLARI VE ÜÇÜNCÜ �.�ø�ù�ø�/�(�5�'�(�1 ALINAN �%�ø�/�*�ø�/�(�5 

30.1. Halka arz sürecinde �L�K�U�D�o�o�Õ�\�D �G�D�Q�Õ�ú�P�D�Q�O�Õ�N yapanlar �K�D�N�N�Õ�Q�G�D bilgiler: 

�+�D�O�N�D���D�U�]���V�•�U�H�F�L�Q�G�H���ø�K�U�D�o�o�Õ�¶�\�D���Y�H���+�D�O�N�D���$�U�]���(�G�H�Q���3�D�\���6�D�K�L�E�L�¶�Q�H���G�D�Q�Õ�ú�P�D�Q�O�Õ�N���K�L�]�P�H�W�L���Y�H�U�H�Q�O�H�U��
�D�ú�D�÷�Õ�G�D�N�L���W�D�E�O�R�G�D���\�H�U���D�O�P�D�N�W�D�G�Õ�U�� 

 

Kurum  �'�D�Q�Õ�ú�P�D�Q�O�Õ�N Hizmeti 
A1 Capital �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� Finansal �'�D�Q�Õ�ú�P�D�Q�O�Õ�N ve �$�U�D�F�Õ�O�Õ�N Hizmeti 
�9�D�N�Õ�I �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� Finansal �'�D�Q�Õ�ú�P�D�Q�O�Õ�N ve �$�U�D�F�Õ�O�Õ�N Hizmeti 
Ziraat �<�D�W�Õ�U�Õ�P Menkul �'�H�÷�H�U�O�H�U �$���ù�� Finansal �'�D�Q�Õ�ú�P�D�Q�O�Õ�N ve �$�U�D�F�Õ�O�Õ�N Hizmeti 
Erdem&Erdem Hukuk Bürosu �%�D�÷�Õ�P�V�Õ�] Hukukçu �*�|�U�•�ú�• �'�D�Q�Õ�ú�P�D�Q�O�Õ�N Hizmeti 
Akademik �%�D�÷�Õ�P�V�Õ�] Denetim �$���ù�� �%�D�÷�Õ�P�V�Õ�] Denetim Hizmetleri 

 
30.2. Uzman ve �E�D�÷�Õ�P�V�Õ�] denetim �U�D�S�R�U�O�D�U�Õ ile üçüncü �N�L�ú�L�O�H�U�G�H�Q �D�O�Õ�Q�D�Q bilgiler: 

�$�ú�D�÷�Õ�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�Q�H�W�L�P�� �Y�H�� �K�X�N�X�N�o�X�� �J�|�U�•�ú�•�� �U�D�S�R�U�O�D�U�Õ�Q�Õ�� �K�D�]�Õ�U�O�D�\�D�Q�� �W�D�U�D�I�O�D�U�G�D�Q��
�V�D�÷�O�D�Q�D�Q�� �E�L�O�J�L�O�H�U���� �L�O�J�L�O�L�� �U�D�S�R�U�O�D�U�G�D�Q�� �D�\�Q�H�Q�� �D�O�Õ�Q�D�U�D�N���� �ù�L�U�N�H�W�¶�L�Q�� �E�L�O�G�L�÷�L�� �Y�H�\�D�� �K�D�]�Õ�U�O�D�\�D�Q�� �W�D�U�D�I�Õ�Q��
�\�D�\�Õ�P�O�D�G�Õ�÷�Õ bilgilerden kanaat �J�H�W�L�U�H�E�L�O�G�L�÷�L �N�D�G�D�U�Õ�\�O�D �\�D�Q�O�Õ�ú veya �\�D�Q�Õ�O�W�Õ�F�Õ olmayacak �ú�H�N�L�O�G�H 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�L�ú�E�X�� �L�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�P�D�N�W�D�G�Õ�U���� �%�X�� �U�D�S�R�U�O�D�U�Õ�Q�� �\�D�\�Õ�P�O�D�Q�P�D�V�Õ�Q�G�D�� �L�O�J�L�O�L�� �U�D�S�R�U�O�D�U�Õ�� �K�D�]�Õ�U�O�D�\�D�Q��
�N�L�ú�L�O�H�U�L�Q���U�Õ�]�D�V�Õ���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�� 

�%�D�÷�Õ�P�V�Õ�] Denetim Raporu 

�ù�L�U�N�H�W�¶�L�Q finansal �W�D�E�O�R�O�D�U�Õ�Q�Õ denetleyen �E�D�÷�Õ�P�V�Õ�] denetim �N�X�U�X�O�X�ú�X�Q�X�Q�� 
 

Ticaret �8�Q�Y�D�Q�Õ Akademik �%�D�÷�Õ�P�V�Õ�] Denetim �$���ù�� 
Adresi �(�V�H�Q�W�H�S�H���0�D�K�����%�•�\�•�N�G�H�U�H���&�D�G�����1�R�����������&���%�O�R�N���g�]�V�H�]�H�Q���ø�ú���0�H�U�N�H�]�L���ù�L�ú�O�L-

�ø�6�7�$�1�%�8�/ 
Telefon +90 212 3472272 
�ø�O�J�L�O�L Döneme �ø�O�L�ú�N�L�Q 
Sorumlu �%�D�ú Denetçi 

Ahmet Aker 

�*�|�U�•�ú Olumlu 
 
 

Hukukçu Raporu 

�%�D�÷�Õ�P�V�Õ�] hukukçu raporunu �K�D�]�Õ�U�O�D�\�D�Q hukuk bürosunun: 
 

Ticaret �8�Q�Y�D�Q�Õ Erdem&Erdem Hukuk Bürosu 
Adresi Ferko Signature, Büyükdere Caddesi, No. 175, Kat. 3, 34394 

Esentepe - �ù�L�ú�O�L�����ø�V�W�D�Q�E�X�O 
Telefon (0212) 291 73 83 

 
 

�<�X�N�D�U�Õ�G�D bahsi geçen ve �ù�L�U�N�H�W�¶�H �D�U�D�F�Õ�O�Õ�N hizmetleri, hukuki �G�D�Q�Õ�ú�P�D�Q�O�Õ�N hizmetleri ve �E�D�÷�Õ�P�V�Õ�]��
�G�H�Q�H�W�L�P�� �K�L�]�P�H�W�O�H�U�L�� �V�X�Q�D�Q�� �K�L�o�E�L�U�� �W�D�U�D�I���� �ù�L�U�N�H�W�¶�H�� �D�L�W�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�O�H�U�L�� �\�D�� �G�D�� �ù�L�U�N�H�W�¶�L�Q�� �P�H�Q�N�X�O��
�N�Õ�\�P�H�W�O�H�U�L�Q�L elde etme �K�D�N�N�Õ veren ya da taahhüt eden opsiyonlara sahip �G�H�÷�L�O�G�L�U�� �$�\�Q�Õ �W�D�U�D�I�O�D�U�Õ�Q��
�ù�L�U�N�H�W���L�O�H���K�H�U�K�D�Q�J�L���E�L�U���L�V�W�L�K�G�D�P�����\�|�Q�H�W�L�P�����G�H�Q�H�W�L�P���\�D���G�D���V�H�U�P�D�\�H���E�D�÷�O�D�Q�W�Õ�V�Õ���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�ù�L�U�N�H�W�¶�H�� �\�X�N�D�U�Õ�G�D�� �E�D�K�V�L�� �J�H�o�H�Q�� �K�L�]�P�H�W�O�H�U�L�� �V�X�Q�D�Q�� �W�D�U�D�I�O�D�U�� �K�D�U�L�F�L�Q�G�H���� �ø�]�D�K�Q�D�P�H�¶�Q�L�Q�� �J�H�Q�H�O�L�Q�G�H��
�P�X�K�W�H�O�L�I���V�H�N�W�|�U���U�D�S�R�U�O�D�U�Õ�Q�G�D�Q�����S�D�]�D�U���D�U�D�ú�W�Õ�U�P�D�O�D�U�Õ�Q�G�D�Q���Y�H���K�D�O�N�D���D�o�Õ�N���R�O�D�Q���Y�H�\�D���R�O�P�D�\�D�Q���o�H�ú�L�W�O�L��
ka�\�Q�D�N�O�D�U�G�D�Q���H�O�G�H���H�G�L�O�H�Q���E�L�O�J�L�O�H�U�H���\�H�U���Y�H�U�L�O�P�L�ú�W�L�U�����ù�L�U�N�H�W���R�O�D�U�D�N���E�X�U�D�G�D���Y�H�U�L�O�H�Q���E�L�O�J�L�O�H�U�L�Q���D�\�Q�H�Q��
�D�O�Õ�Q�G�Õ�÷�Õ�Q�Õ�� �ù�L�U�N�H�W�¶�L�Q �E�L�O�G�L�÷�L veya ilgili üçüncü �ú�D�K�V�Õ�Q �\�D�\�Õ�Q�O�D�G�Õ�÷�Õ bilgilerden kanaat �J�H�W�L�U�H�E�L�O�G�L�÷�L��
�N�D�G�D�U�Õ�\�O�D���� �D�o�Õ�N�O�D�Q�D�Q�� �E�L�O�J�L�O�H�U�L�� �\�D�Q�O�Õ�ú�� �Y�H�\�D�� �\�D�Q�Õ�O�W�Õ�F�Õ�� �K�D�O�H�� �J�H�W�L�U�H�F�H�N�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �H�N�V�L�N�O�L�÷�L�Q��
�E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�Õ�� �E�H�\�D�Q�� �H�G�H�U�L�]���� �h�o�•�Q�F�•�� �N�L�ú�L�O�H�U�G�H�Q�� �D�O�Õ�Q�D�Q�� �V�|�]�� �N�R�Q�X�V�X�� �E�L�O�J�L�O�H�U�L�Q�� �N�D�\�Q�D�N�O�D�U�Õ�� �L�O�J�L�O�L��
�E�|�O�•�P�O�H�U�G�H�� �Y�H�U�L�O�P�H�N�W�H�� �R�O�X�S���� �E�X�� �E�L�O�J�L�O�H�U�L�Q�� �G�R�÷�U�X�O�X�÷�X�Q�X�� �W�H�\�L�W�� �H�G�H�U�L�]���� �g�W�H�� �\�D�Q�G�D�Q���� �W�•�P�� �•�o�•�Q�F�•��
�N�L�ú�L�O�H�U�G�H�Q�� �D�O�Õ�Q�D�Q�� �E�L�O�J�L�O�H�U�L�Q�� �J�•�Y�H�Q�L�O�L�U�� �R�O�G�X�÷�X�� �G�•�ú�•�Q�•�O�P�H�N�O�H�� �E�L�U�O�L�N�W�H���� �E�D�÷�Õ�P�V�Õ�]�� �E�L�U�� �G�R�÷�U�X�O�D�P�D��
�L�ú�O�H�P�L�Q�G�H�Q���J�H�o�L�U�L�O�P�H�P�L�ú�W�L�U�� 

�ù�L�U�N�H�W���� �E�L�O�G�L�÷�L�� �Y�H�� �L�O�J�L�O�L�� �•�o�•�Q�F�•�� �ú�D�K�V�Õ�Q�� �\�D�\�Õ�P�O�D�G�Õ�÷�Õ�� �E�L�O�J�L�O�H�U�G�H�Q�� �N�D�Q�D�D�W�� �J�H�W�L�U�H�E�L�O�G�L�÷�L�� �N�D�G�D�U�Õ�\�O�D����
�D�o�Õ�N�O�D�Q�D�Q bilgileri �\�D�Q�O�Õ�ú ve �\�D�Q�Õ�O�W�Õ�F�Õ hale getirecek herhangi bir �H�N�V�L�N�O�L�÷�L�Q �E�X�O�X�Q�P�D�G�Õ�÷�Õ�Q�Õ ve söz 
�N�R�Q�X�V�X���E�L�O�J�L�O�H�U�L�Q���D�\�Q�H�Q���D�O�Õ�Q�G�Õ�÷�Õ�Q�Õ���E�H�\�D�Q���H�G�H�U�� 

 
 

31. �ø�ù�7�ø�5�$�.�/�(�5 HAKKINDA �%�ø�/�*�ø�/�(�5 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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31.1. Konsolidasyona dâhil edilenler hariç olmak üzere �L�K�U�D�o�o�Õ�Q�Õ�Q finansal �\�D�W�Õ�U�Õ�P�O�D�U�Õ��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 
 
 
 
 
 
 

 
32. PAYLAR �ø�/�( �ø�/�*�ø�/�ø �9�(�5�*�ø�/�(�1�'�ø�5�0�( ESASLARI 

32.1. �7�•�U�N�L�\�H�¶�G�H Vergilendirme �+�D�N�N�Õ�Q�G�D Genel Bilgi 

�$�ú�D�÷�Õ�G�D�� �|�]�H�W�O�H�Q�P�H�N�W�H�� �R�O�D�Q�� �K�X�V�X�V�O�D�U�� �%�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�H�F�H�N�� �S�D�\�O�D�U�Õ�Q�� �H�O�G�H�� �W�X�W�X�O�P�D�V�Õ�� �Y�H�� �H�O�G�H�Q��
�o�Õ�N�D�U�Õ�O�P�D�V�Õ �V�Õ�U�D�V�Õ�Q�G�D elde edilecek kazanç ve �L�U�D�W�O�D�U�Õ�Q vergilendirilmesi �K�D�N�N�Õ�Q�G�D genel bir bilgi 
�Y�H�U�P�H�N�� �D�P�D�F�Õ�\�O�D�� �L�ú�E�X�� �ø�]�D�K�Q�D�P�H�� �W�D�U�L�K�L�� �L�W�L�E�D�U�Õ�\�O�D�� �\�•�U�•�U�O�•�N�W�H�� �E�X�O�X�Q�D�Q�� �Y�H�U�J�L�� �P�H�Y�]�X�D�W�Õ�� �G�L�N�N�D�W�H��
�D�O�Õ�Q�D�U�D�N�� �K�D�]�Õ�U�O�D�Q�P�Õ�ú�W�Õ�U���� �g�]�H�O�O�L�N�O�L�� �G�X�U�X�P�O�D�U�G�D�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �Y�H�U�J�L�� �G�D�Q�Õ�ú�P�D�Q�O�D�U�Õ�Q�D�� �G�D�Q�Õ�ú�P�D�V�Õ��
�J�H�U�H�N�W�L�÷�L���|�Q�H�P�O�H���K�D�W�Õ�U�O�D�W�Õ�O�Õ�U�����ø�ú�E�X���ø�]�D�K�Q�D�P�H���W�D�U�L�K�L���L�W�L�E�D�U�Õ�\�O�D���\�•�U�•�U�O�•�N�W�H���R�O�D�Q���Y�H�U�J�L���P�H�Y�]�X�D�W�Õ���Y�H��
�Y�H�U�J�L�� �P�H�Y�]�X�D�W�Õ�Q�Õ�Q�� �\�R�U�X�P�O�D�Q�P�D�� �E�L�o�L�P�L�� �N�D�S�V�D�P�Õ�Q�G�D�� �Y�H�U�L�O�H�Q�� �E�L�O�J�L�O�H�U�L�Q�� �L�O�H�U�L�G�H�� �G�H�÷�L�ú�H�E�L�O�H�F�H�÷�L�Q�L�Q��
�K�D�W�W�D�� �P�H�Y�]�X�D�W�Õ�Q�� �J�H�U�L�\�H�� �\�|�Q�H�O�L�N�� �R�O�D�U�D�N�� �G�D�� �G�H�÷�L�ú�H�E�L�O�H�F�H�÷�L�Q�L�Q�� �J�|�]�� �|�Q�•�Q�G�H�� �E�X�O�X�Q�G�X�U�X�O�P�D�V�Õ��
gerekmektedir. 

32.1 Genel �%�D�N�Õ�ú 

32.1.1. Gerçek �.�L�ú�L�O�H�U�L�Q Vergilendirilmesi 

�*�H�O�L�U�� �Y�H�U�J�L�V�L�� �P�H�Y�]�X�D�W�Õ�� �X�\�D�U�Õ�Q�F�D���� �7�•�U�N�� �K�X�N�X�N�X�Q�G�D�� �Y�H�U�J�L�� �P�•�N�H�O�O�H�I�O�H�U�L�Q�L�Q�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L��
�E�H�O�L�U�O�H�\�H�Q�� �L�N�L�� �o�H�ú�L�W�� �Y�H�U�J�L�� �P�•�N�H�O�O�H�I�L�\�H�W�� �V�W�D�W�•�V�•�� �P�H�Y�F�X�W�W�X�U���� �7�•�U�N�L�\�H�
�G�H�� �\�H�U�O�H�ú�L�N�� �E�X�O�X�Q�D�Q�� ���³�7�D�P��
�0�•�N�H�O�O�H�I�´�� �N�L�ú�L�O�H�U ve kurumlar Türkiye içinde ve �G�Õ�ú�Õ�Q�G�D elde ettikleri kazanç ve �L�U�D�W�O�D�U�Õ�Q �W�D�P�D�P�Õ��
�•�]�H�U�L�Q�G�H�Q�� �Y�H�U�J�L�O�H�Q�G�L�U�L�O�L�U�O�H�U���� �7�•�U�N�L�\�H�¶�G�H�� �\�H�U�O�H�ú�L�N�� �E�X�O�X�Q�P�D�\�D�Q�� �����'�D�U�� �0�•�N�H�O�O�H�I���� �N�L�ú�L�O�H�U�� �Y�H��
kurumlar sadece Türkiye'de elde ettikleri kazanç ve iratlar üzerinden vergilendirilirler. 

�������� �V�D�\�Õ�O�Õ�� �*�H�O�L�U�� �9�H�U�J�L�V�L�� �.�D�Q�X�Q�X�� �����*�9�.������ �X�\�D�U�Õ�Q�F�D���� �E�L�U�� �J�H�U�o�H�N�� �N�L�ú�L�Q�L�Q�� �7�D�P�� �0�•�N�H�O�O�H�I�� �R�O�D�U�D�N��
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�H�E�L�O�P�H�V�L için: (i) �\�H�U�O�H�ú�L�P yerinin Türk Medeni Kanunu hükümlerine uygun olarak 
�7�•�U�N�L�\�H�
�G�H���R�O�P�D�V�Õ���Y�H�\�D�����L�L�����E�L�U���W�D�N�Y�L�P �\�Õ�O�Õ �L�o�H�U�L�V�L�Q�G�H���7�•�U�N�L�\�H�
�G�H���G�H�Y�D�P�O�Õ���R�O�D�U�D�N���D�O�W�Õ���D�\�G�D�Q���I�D�]�O�D��
�R�W�X�U�P�D�V�Õ��gerekmektedir. Buna ek olarak, (i) resmi dairelere, (ii) resmi müesseselere veya (iii) 
�P�H�U�N�H�]�L�� �7�•�U�N�L�\�H�¶�G�H�� �E�X�O�X�Q�D�Q�� �W�H�ú�H�N�N�•�O�� �Y�H�� �W�H�ú�H�E�E�•�V�O�H�U�H�� �E�D�÷�O�Õ�� �R�O�X�S�� �D�G�Õ�� �J�H�o�H�Q�� �G�D�L�U�H���� �P�•�H�V�V�H�V�H����
�W�H�ú�H�N�N�•�O���Y�H���W�H�ú�H�E�E�•�V�O�H�U�L�Q���L�ú�O�H�U�L���G�R�O�D�\�Õ�V�Õ�\�O�D���\�D�E�D�Q�F�Õ���•�O�N�H�O�H�U�G�H���R�W�X�U�D�Q���7�•�U�N���Y�D�W�D�Q�G�D�ú�O�D�U�Õ���G�D���7�D�P��
�0�•�N�H�O�O�H�I�� �\�D�Q�L�� �V�Õ�Q�Õ�U�V�Õ�]�� �Y�H�U�J�L�� �\�•�N�•�P�O�•�O�H�U�L�� �R�O�D�U�D�N�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �'�R�O�D�\�Õ�V�Õ�\�O�D���� �7�D�P��
Mükellef olarak �G�H�÷�H�U�O�H�Q�G�L�U�L�O�H�Q söz konusu �N�L�ú�L�O�H�U Türkiye içinde ve �G�Õ�ú�Õ�Q�G�D elde ettikleri kazanç 
�Y�H���L�U�D�W�O�D�U�Õ�Q���W�D�P�D�P�Õ���•�]�H�U�L�Q�G�H�Q���Y�H�U�J�L�O�H�Q�G�L�U�L�O�L�U�O�H�U�����7�•�U�N���Y�H�U�J�L���P�H�Y�]�X�D�W�Õ���o�H�U�o�H�Y�H�V�L�Q�G�H���E�H�O�L�U�W�L�O�H�Q���E�X��
�ú�D�U�W�O�D�U�Õ���V�D�÷�O�D�P�D�\�D�Q���E�L�U���J�H�U�o�H�N���N�L�ú�L���'�D�U���0�•�N�H�O�O�H�I���R�O�D�U�D�N���G�H�÷�H�U�O�H�Q�G�L�U�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�3�D�\�O�D�U�D���V�D�K�L�S���R�O�D�Q���N�L�ú�L�O�H�U�L�Q�����V�|�]���N�R�Q�X�V�X���3�D�\�O�D�U�¶�Õ�Q���%�ø�6�7�¶�W�H���H�O�G�H�Q���o�Õ�N�D�U�Õ�O�P�D�V�Õ�Q�G�D�Q���N�D�\�Q�D�N�O�D�Q�D�Q��
�G�H�÷�H�U �D�U�W�Õ�ú �N�D�]�D�Q�o�O�D�U�Õ ve Paylar ile ilgili �G�D�÷�Õ�W�Õ�O�D�Q kâr �S�D�\�O�D�U�Õ�Q�G�D�Q elde ettikleri menkul sermaye 
�L�U�D�W�O�D�U�Õ�����7�•�U�N�L�\�H�
�G�H���H�O�G�H���H�G�L�O�P�L�ú���R�O�D�U�D�N���N�D�E�X�O���H�G�L�O�P�H�N�W�H�G�L�U�� 

�.�L�ú�L�O�H�U�L�Q�� ���������� �\�Õ�O�Õ�Q�G�D�� �H�O�G�H�� �H�W�W�L�N�O�H�U�L�� �•�F�U�H�W�� �J�H�O�L�U�O�H�U�L�� �G�Õ�ú�Õ�Q�G�D�N�L�� �J�H�O�L�U�O�H�U�L�Q�� �Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�H�V�L�Q�G�H��
�D�ú�D�÷�Õ�G�D���\�H�U���D�O�D�Q���D�U�W�D�Q���R�U�D�Q�O�Õ���J�H�O�L�U���Y�H�U�J�L�V�L���W�D�U�L�I�H�V�L���X�\�J�X�O�D�Q�Õ�U�� 

Gelir �$�U�D�O�Õ�÷�Õ - Gelir Vergisi �2�U�D�Q�Õ 
190.000 TL'ye kadar 15% 
400.000 TL'nin 190.000 TL'si için 28.500 TL, �I�D�]�O�D�V�Õ 20% 
1.000.000 TL'nin 400.000 TL'si için 70.500 TL (ücret gelirlerinde 1.500.000 
TL'nin 400.000 TL'si �L�o�L�Q�����������������7�/�������I�D�]�O�D�V�Õ 27% 

5.300.000 TL'nin 1.000.000 TL'si için 232.500 TL (ücret gelirlerinde 
5.300.000 TL'nin 1.500.000 TL'si için 367.500 TL), �I�D�]�O�D�V�Õ 35% 

5.300.000 TL'den �I�D�]�O�D�V�Õ�Q�Õ�Q 5.300.000 TL'si için 1.737.500 TL (ücret 
gelirlerinde 5.300.000 TL'den �I�D�]�O�D�V�Õ�Q�Õ�Q 5.300.000 TL'si için 1.697.500 TL), 
�I�D�]�O�D�V�Õ 

 
40% 

32.1.2. �.�X�U�X�P�O�D�U�Õ�Q Vergilendirilmesi 

���������� �6�D�\�Õ�O�Õ���.�X�U�X�P�O�D�U���9�H�U�J�L�V�L���.�D�Q�X�Q�X�
�Q�D�� �J�|�U�H���V�H�U�P�D�\�H���ú�L�U�N�H�W�O�H�U�L���� �N�R�R�S�H�U�D�W�L�I�O�H�U�����L�N�W�L�V�D�G�L���N�D�P�X��
�N�X�U�X�O�X�ú�O�D�U�Õ���� �G�H�U�Q�H�N�� �Y�H�\�D�� �Y�D�N�Õ�I�O�D�U�D�� �D�L�W�� �L�N�W�L�V�D�G�L�� �L�ú�O�H�W�P�H�O�H�U���� �L�ú�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ���� �N�X�U�X�P�� �N�D�]�D�Q�o�O�D�U�Õ��
�•�]�H�U�L�Q�G�H�Q���N�X�U�X�P�O�D�U���Y�H�U�J�L�V�L�Q�H���W�D�E�L�G�L�U�O�H�U�����.�X�U�X�P�O�D�U�Õ�Q���N�k�U�O�D�U�Õ���9�H�U�J�L���8�V�X�O���.�D�Q�X�Q�X���Y�H���G�L�÷�H�U���7�•�U�N��
�9�H�U�J�L�� �.�D�Q�X�Q�O�D�U�Õ�Q�D�� �J�|�U�H�� �E�H�O�L�U�O�H�Q�P�H�N�W�H�G�L�U���� �.�X�U�X�P�O�D�U�� �9�H�U�J�L�V�L�� �.�D�Q�X�Q�X�¶�Q�X�Q�� �����¶�Q�F�L�� �P�D�G�G�H�V�L��
�X�\�D�U�Õ�Q�F�D���N�X�U�X�P���N�D�]�D�Q�F�Õ���•�]�H�U�L�Q�G�H�Q�����������R�O�D�U�D�N���E�H�O�L�U�O�H�Q�H�Q���N�X�U�X�P�O�D�U���Y�H�U�J�L�V�L���R�U�D�Q�Õ���D�\�Q�Õ���N�D�Q�X�Q�X�Q��
geçici 13. maddesi �X�\�D�U�Õ�Q�F�D 2021 vergilendirme dönemine ait kazançlar için %25, 2022 

vergilendirme dönemine ait kazançlar için %23, 2023, 2024, 2025 ve 2026 vergilendirme 
dönemine ait kazançlar için %25 olarak �X�\�J�X�O�D�Q�P�D�N�W�D�G�Õ�U�� 

�.�X�U�X�P�O�D�U���9�H�U�J�L�V�L���.�D�Q�X�Q�X�¶�Q�G�D���W�D�P���Y�H���G�D�U���P�•�N�H�O�O�H�I�L�\�H�W���R�O�P�D�N���•�]�H�U�H���L�N�L���W�•�U���Y�H�U�J�L���P�•�N�H�O�O�H�I�L�\�H�W�L��
�W�D�Q�Õ�P�O�D�Q�P�Õ�ú�W�Õ�U���� ���������� �V�D�\�Õ�O�Õ�� �.�X�U�X�P�O�D�U�� �9�H�U�J�L�V�L�� �.�D�Q�X�Q�X�� �����.�9�.������ �X�\�D�U�Õ�Q�F�D���� �E�L�U�� �N�X�U�X�P�X�Q�� �7�D�P��
Mükellef olarak �G�H�÷�H�U�O�H�Q�G�L�U�L�O�H�E�L�O�P�H�V�L için: (i) kanuni merkezinin Türkiye'de �E�X�O�X�Q�P�D�V�Õ veya (ii) 
�N�D�Q�X�Q�L�� �P�H�U�N�H�]�L�Q�L�Q�� �7�•�U�N�L�\�H�� �G�Õ�ú�Õ�Q�G�D�� �E�X�O�X�Q�P�D�V�Õ�Q�D�� �U�D�÷�P�H�Q�� �L�ú�� �E�D�N�Õ�P�Õ�Q�G�D�Q�� �L�ú�O�H�P�O�H�U�L�Q�� �I�L�L�O�H�Q��
�W�R�S�O�D�Q�G�Õ�÷�Õ ve �\�|�Q�H�W�L�O�G�L�÷�L merkez olan �L�ú merkezinin �7�•�U�N�L�\�H�¶�G�H �E�X�O�X�Q�P�D�V�Õ gerekmektedir. Türk 
�Y�H�U�J�L���P�H�Y�]�X�D�W�Õ���o�H�U�o�H�Y�H�V�L�Q�G�H���E�H�O�L�U�W�L�O�H�Q���E�X�� �L�N�L���ú�D�U�W�Õ���V�D�÷�O�D�P�D�\�D�Q���E�L�U���N�X�U�X�P���'�D�U���0�•�N�H�O�O�H�I���R�O�D�U�D�N��
�G�H�÷�H�U�O�H�Q�G�L�U�L�O�L�U�� 

Tam mükellef kurumlar gerek Türkiye içinde gerekse Türkiye �G�Õ�ú�Õ�Q�G�D elde ettikleri �N�D�]�D�Q�o�O�D�U�Õ�Q�Õ�Q��
�W�D�P�D�P�Õ�� �•�]�H�U�L�Q�G�H�Q�� �7�•�U�N�L�\�H�¶�G�H�� �Y�H�U�J�L�O�H�Q�G�L�U�L�O�L�U�O�H�U���� �'�D�U�� �P�•�N�H�O�O�H�I�� �N�X�U�X�P�O�D�U���L�V�H�� �V�D�G�H�F�H�� �7�•�U�N�L�\�H�¶�G�H��
�H�O�G�H���H�W�W�L�N�O�H�U�L���N�D�]�D�Q�o�O�D�U�Õ���•�]�H�U�L�Q�G�H�Q���Y�H�U�J�L�O�H�Q�G�L�U�L�O�L�U�O�H�U�� 

Dar mükellefiyete tabi kimseler �E�D�N�Õ�P�Õ�Q�G�D�Q menkul sermaye �L�U�D�W�O�D�U�Õ�Q�Õ�Q Türkiye'de elde �H�G�L�O�P�L�ú��
�R�O�D�U�D�N�� �N�D�E�X�O�� �H�G�L�O�H�E�L�O�P�H�V�L�� �L�o�L�Q�� �V�H�U�P�D�\�H�Q�L�Q�� �7�•�U�N�L�\�H�
�G�H�� �\�D�W�Õ�U�Õ�O�P�Õ�ú�� �R�O�P�D�V�Õ�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �'�D�U��
mükellefiyete tabi kimseler �E�D�N�Õ�P�Õ�Q�G�D�Q �G�H�÷�H�U �D�U�W�Õ�ú �N�D�]�D�Q�o�O�D�U�Õ�Q�Õ�Q �7�•�U�N�L�\�H�¶�G�H elde �H�G�L�O�P�L�ú olarak 
�N�D�E�X�O�� �H�G�L�O�H�E�L�O�P�H�V�L�� �L�o�L�Q�� �V�|�]�� �N�R�Q�X�V�X�� �G�H�÷�H�U�� �D�U�W�Õ�ú�� �N�D�]�D�Q�F�Õ�Q�Õ�� �G�R�÷�X�U�D�Q�� �L�ú�L�Q�� �Y�H�\�D�� �P�X�D�P�H�O�H�Q�L�Q��
�7�•�U�N�L�\�H�¶�G�H�� �L�I�D�� �H�G�L�O�P�H�V�L�� �Y�H�\�D�� �7�•�U�N�L�\�H�¶�G�H�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �³�7�•�U�N�L�\�H�
�G�H��
�G�H�÷�H�Ulendirilmesi" ifadesinden ödemenin Türkiye'de �\�D�S�Õ�O�P�D�V�Õ veya ödeme �\�D�E�D�Q�F�Õ bir ülkede 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�\�D�S�Õ�O�P�Õ�ú�� �L�V�H�� �7�•�U�N�L�\�H�
�G�H�� �|�G�H�\�H�Q�L�Q�� �Y�H�\�D�� �Q�D�P�� �Y�H�� �K�H�V�D�E�Õ�Q�D�� �\�D�S�Õ�O�D�Q�Õ�Q�� �|�G�H�P�H�� �K�H�V�D�S�O�D�U�Õ�Q�D�� �L�Q�W�L�N�D�O��
�H�W�W�L�U�L�O�P�H�V�L���Y�H�\�D���N�k�U�Õ�Q�G�D�Q���D�\�U�Õ�O�P�D�V�Õ���J�H�U�H�N�W�L�÷�L���ú�H�N�O�L�Q�G�H���D�Q�O�D�ú�Õ�O�P�D�V�Õ���J�H�U�H�N�L�U�� 

32.2 �3�D�\�O�D�U�Õ�Q elden �o�Õ�N�D�U�Õ�O�P�D�V�Õ �N�D�U�ú�Õ�O�Õ�÷�Õ�Q�G�D �V�D�÷�O�D�Q�D�Q �N�D�]�D�Q�o�O�D�U�Õ�Q vergilendirilmesi 

32.2.1 Borsada �L�ú�O�H�P gören �S�D�\�O�D�U�Õ�Q vergilendirme �H�V�D�V�O�D�U�Õ�� 

�����������Y�H������������ �\�Õ�O�O�D�U�Õ���D�U�D�V�Õ�Q�G�D���%�R�U�V�D���ø�V�W�D�Q�E�X�O�
�G�D���L�ú�O�H�P���J�|�U�H�Q���S�D�\�O�D�U�Õ�Q���H�O�G�H�Q���o�Õ�N�D�U�Õ�O�P�D�V�Õ���V�R�Q�X�F�X��

�V�D�÷�O�D�Q�D�Q���G�H�÷�H�U���D�U�W�Õ�ú���N�D�]�D�Q�o�O�D�U�Õ�Q�Õ�Q���Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�H�V�L���*�9�.�
�Q�Õ�Q���J�H�o�L�F�L�����������P�D�G�G�H�V�L���o�H�U�o�H�Y�H�V�L�Q�G�H��
�J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�N�W�H�G�L�U�� �*�9�.�
�Q�Õ�Q geçici 67. maddesi �N�D�S�V�D�P�Õ�Q�G�D �G�H�÷�H�U �D�U�W�Õ�ú �N�D�]�D�Q�o�O�D�U�Õ �L�ú�O�H�P�O�H�U�H��
�D�U�D�F�Õ�O�Õ�N���H�G�H�Q���E�D�Q�N�D�O�D�U���Y�H���D�U�D�F�Õ���N�X�U�X�P�O�D�U���L�O�H���V�D�N�O�D�\�Õ�F�Õ���N�X�U�X�O�X�ú�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�S�Õ�O�D�Q���W�H�Y�N�L�I�D�W���L�O�H��
�Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�H�N�W�H�� �R�O�X�S�� �*�9�.�
�Q�Õ�Q�� �J�H�o�L�F�L�� �������� �P�D�G�G�H�V�L�Q�L�Q�� �\�•�U�•�U�O�•�N�� �V�•�U�H�V�L�� ���������������������� �W�D�U�L�K�L�Q�H��
�N�D�G�D�U���X�]�D�W�Õ�O�P�Õ�ú�W�Õ�U�� 

�'�L�÷�H�U�O�H�U�L�Q�L�Q���\�D�Q�Õ���V�Õ�U�D�����%�ø�6�7�¶�W�H���L�ú�O�H�P���J�|�U�H�Q���S�D�\�O�D�U�Õ�Q���D�O�Õ�P���V�D�W�Õ�P�Õ�Q�D���D�U�D�F�Õ�O�Õ�N���H�W�W�L�N�O�H�U�L���\�D�W�Õ�U�Õ�P�F�Õ�O�D�U��
�W�D�U�D�I�Õ�Q�G�D�Q�� �V�D�÷�O�D�Q�D�Q�� �J�H�O�L�U�O�H�U�L�Q�� �Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�H�V�L�Q�G�H�Q�� �\�•�N�•�P�O�•�� �R�O�D�Q�� �Y�H�� �G�R�O�D�\�Õ�V�Õ�\�O�D�� �Y�H�U�J�L��
�W�H�Y�N�L�I�D�W�Õ�Q�Õ yapmakla sorumlu tutulan taraflar bankalar, �D�U�D�F�Õ kurumlar ve �V�D�N�O�D�\�Õ�F�Õ �N�X�U�X�O�X�ú�O�D�U�G�Õ�U����
Bankalar, �D�U�D�F�Õ kurumlar ve �V�D�N�O�D�\�Õ�F�Õ ���V�D�N�O�D�P�D�F�Õ�����N�X�U�X�O�X�ú�O�D�U tevkifat yükümlülükleri �W�D�K�W�Õndaki 
�L�O�J�L�O�L�� �Y�H�U�J�L�� �E�H�\�D�Q�O�D�U�Õ�Q�Õ���� �•�o�H�U�� �D�\�O�Õ�N�� �G�|�Q�H�P�O�H�U�� �L�W�L�E�D�U�Õ�\�O�D�� �E�H�\�D�Q�� �H�G�H�F�H�N�O�H�U�G�L�U���� �ø�V�W�D�Q�E�X�O�� �7�D�N�D�V�� �Y�H��
�6�D�N�O�D�P�D���%�D�Q�N�D�V�Õ���$���ù����- �0�H�U�N�H�]�L���.�D�\�Õ�W���.�X�U�X�O�X�ú�X���$���ù�����G�Õ�ú�Õ�Q�G�D���V�D�N�O�D�\�Õ�F�Õ���N�X�U�X�O�X�ú�O�D�U�G�D�Q���V�D�N�O�D�P�D��
�K�L�]�P�H�W�L�� �D�O�D�Q�� �\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�Õ�Q�� �L�ú�O�H�P�O�H�U�L�Q�G�H�� �Y�H�U�J�L�� �W�H�Y�N�L�I�D�W�Õ�Q�Õ�Q�� �\�D�S�Õ�O�P�D�V�Õ�� �H�V�D�V�H�Q�� �L�O�J�L�O�L�� �V�D�N�O�D�\�Õ�F�Õ��
�N�X�U�X�O�X�ú�X�Q���V�R�U�X�P�O�X�O�X�÷�X�Q�G�D�G�Õ�U�� 

�%�ø�6�7�
�W�H�� �L�ú�O�H�P�� �J�|�U�H�Q�� �E�L�U�� �S�D�\�Õ�Q�� �E�D�ú�N�D�� �E�L�U�� �E�D�Q�N�D�� �Y�H�\�D�� �D�U�D�F�Õ�� �N�X�U�X�P�D�� �Q�D�N�O�L�Q�L�Q�� �L�V�W�H�Q�P�H�V�L�� �K�k�O�L�Q�G�H����
�Q�D�N�O�L�� �J�H�U�o�H�N�O�H�ú�W�L�U�H�F�H�N�� �E�D�Q�N�D�� �Y�H�\�D�� �D�U�D�F�Õ�� �N�X�U�X�P�� �Q�D�N�O�L�� �L�V�W�H�Q�H�Q�� �N�Õ�\�P�H�W�O�H�� �L�O�J�L�O�L�� �D�O�Õ�ú�� �E�H�G�H�O�L�� �Y�H�� �D�O�Õ�ú��
tarihini �Q�D�N�O�L�Q�� �\�D�S�Õ�O�D�F�D�÷�Õ���N�X�U�X�P�D���E�L�O�G�L�U�H�F�H�N�W�L�U���� �%�L�O�G�L�U�L�O�H�F�H�N���W�D�U�L�K���Y�H���E�H�G�H�O���� �W�H�Y�N�L�I�D�W���P�D�W�U�D�K�Õ�Q�Õ�Q��
tespitinde dikkate �D�O�Õ�Q�D�F�D�N�W�Õ�U�� Söz konusu �S�D�\�O�D�U�Õ�Q bir �E�D�ú�N�D �N�L�ú�L veya kurum �D�G�Õ�Q�D nakledilmesi 
�K�k�O�L�Q�G�H�� �D�O�Õ�ú�� �E�H�G�H�O�L�Q�L�Q�� �Y�H�� �D�O�Õ�ú�� �W�D�U�L�K�L�Q�L�Q�� �7���&���� �+�D�]�L�Q�H�� �Y�H�� �0�D�O�L�\�H�� �%�D�N�D�Q�O�Õ�÷�Õ�
�Q�D�� �E�L�O�G�L�U�L�O�P�H�V�L��
gerekmektedir. 

�6�D�N�O�D�\�Õ�F�Õ�� �N�X�U�X�O�X�ú�O�D�U���� �E�D�Q�N�D�O�D�U�� �Y�H�� �D�U�D�F�Õ�� �N�X�U�X�P�O�D�U�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�S�Õ�O�D�F�D�N�� �Y�H�U�J�L�� �W�H�Y�N�L�I�D�W�Õ�� �R�U�D�Q�Õ��
�N�D�Q�X�Q�H�Q�� �������� �R�O�D�U�D�N�� �E�H�O�L�U�O�H�Q�P�L�ú�W�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �W�H�Y�N�L�I�D�W�� �R�U�D�Q�Õ�� �E�D�Q�N�D�O�D�U���� �D�U�D�F�Õ�� �N�X�U�X�O�X�ú�O�D�U�� �Y�H��
�V�D�N�O�D�\�Õ�F�Õ���N�X�U�X�O�X�ú�O�D�U���W�D�U�D�I�Õ�Q�G�D�Q���D�ú�D�÷�Õ�G�D �\�H�U���D�O�D�Q���J�H�O�L�U�O�H�U���•�]�H�U�L�Q�G�H�Q���X�\�J�X�O�D�Q�Õ�U�� 

a) bankalar ve �D�U�D�F�Õ �N�X�U�X�P�O�D�U�Õ�Q �D�O�Õ�P �V�D�W�Õ�P�Õ�Q�D �D�U�D�F�Õ�O�Õ�N ettikleri menkul �N�Õ�\�P�H�W�O�H�U ile �G�L�÷�H�U��
�V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���D�U�D�o�O�D�U�Õ�Q�Õ�Q���D�O�Õ�ú���Y�H���V�D�W�Õ�ú���E�H�G�H�O�O�H�U�L���D�U�D�V�Õ�Q�G�D�N�L���I�D�U�N�� 

b) �D�O�Õ�P�Õ�Q�D �D�U�D�F�Õ�O�Õ�N ettikleri menkul �N�Õ�\�P�H�W veya �G�L�÷�H�U sermaye �S�L�\�D�V�D�V�Õ �D�U�D�o�O�D�U�Õ�Q�Õ�Q �L�W�I�D�V�Õ hâlinde 
�D�O�Õ�ú���E�H�G�H�O�L���L�O�H���L�W�I�D���E�H�G�H�O�L���D�U�D�V�Õ�Q�G�D�N�L���I�D�U�N�� 

c) �E�D�Q�N�D�O�D�U�� �Y�H�� �D�U�D�F�Õ�� �N�X�U�X�P�O�D�U�Õ�Q�� �D�U�D�F�Õ�O�Õ�N�� �H�W�W�L�N�O�H�U�L�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�� �Y�H�\�D�� �G�L�÷�H�U�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ 
�D�U�D�o�O�D�U�Õ�Q�Õ�Q���|�G�•�Q�o���L�ú�O�H�P�O�H�U�L�Q�G�H�Q���V�D�÷�O�D�Q�D�Q���J�H�O�L�U�O�H�U�� 

d) �D�U�D�F�Õ�O�Õ�N ettikleri menkul �N�Õ�\�P�H�W veya �G�L�÷�H�U sermaye �S�L�\�D�V�D�V�Õ �D�U�D�o�O�D�U�Õ�Q�Õ�Q �|�G�•�Q�o���L�ú�O�H�P�O�H�U�L�Q�G�H�Q��
�V�D�÷�O�D�Q�D�Q���J�H�O�L�U�O�H�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�$�Q�F�D�N���� �*�9�.�� �Y�H�� �������������������� �V�D�\�Õ�O�Õ�� �%�D�N�D�Q�O�D�U�� �.�X�U�X�O�X�� �.�D�U�D�Q�� ���³�%�.�.������ �X�\�D�U�Õ�Q�F�D���� �N�D�Q�X�Q�H�Q�� ��������
olarak belirlenen tevkifat �R�U�D�Q�Õ�� (i) paylara ve pay endekslerine �G�D�\�D�O�Õ olarak �\�D�S�Õ�O�D�Q vadeli �L�ú�O�H�P��
ve opsiyon �V�|�]�O�H�ú�P�H�O�H�U�L�� �%�ø�6�7�¶�W�H �L�ú�O�H�P gören �D�U�D�F�Õ �N�X�U�X�O�X�ú�� �Y�D�U�D�Q�W�O�D�U�Õ dahil olmak üzere paylar 
(menkul �N�Õ�\�P�H�W�O�H�U �\�D�W�Õ�U�Õ�P �R�U�W�D�N�O�Õ�N �S�D�\�O�D�U�Õ hariç) ve pay �\�R�÷�X�Q �I�R�Q�O�D�U�Õ�Q�Õ�Q �N�D�W�Õ�O�P�D belgelerinden 
elde edilen kazançlar için �������� ���L�L���� �.�9�.�
�Q�Õ�Q�� �������� �P�D�G�G�H�V�L�� �N�D�S�V�D�P�Õ�Q�G�D�N�L�� �P�•�N�H�O�O�H�I�O�H�U�� �L�O�H��
�P�•�Q�K�D�V�Õ�U�D�Q���P�H�Q�N�X�O���N�Õ�\�P�H�W���Y�H���G�L�÷�H�U���V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���D�U�D�F�Õ���J�H�W�L�U�L�O�H�U�L���L�O�H���G�H�÷�H�U���D�U�W�Õ�ú�Õ���N�D�]�D�Q�o�O�D�U�Õ��
�H�O�G�H�� �H�W�P�H�N�� �Y�H�� �E�X�Q�O�D�U�D�� �E�D�÷�O�Õ�� �K�D�N�O�D�U�Õ�� �N�X�O�O�D�Q�P�D�N�� �D�P�D�F�Õ�\�O�D�� �I�D�D�O�L�\�H�W�W�H�� �E�X�O�X�Q�D�Q�� �P�•�N�H�O�O�H�I�O�H�U�G�H�Q��
Sermaye Piyas�D�V�Õ�� �.�D�Q�X�Q�X�¶�Q�D�� �J�|�U�H�� �N�X�U�X�O�D�Q�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ�� �Y�H�� �\�D�W�Õ�U�Õ�P�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ�\�O�D�� �E�H�Q�]�H�U��
nitelikte �R�O�G�X�÷�X T.C. Hazine ve Maliye �%�D�N�D�Q�O�Õ�÷�Õ�Q�F�D belirlenenler için %0; ve (iii) (ii) �Q�X�P�D�U�D�O�Õ��
�D�O�W�� �N�Õ�U�Õ�O�Õ�P�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �J�H�U�o�H�N�� �N�L�ú�L�� �Y�H�� �N�X�U�X�P�O�D�U�� �K�D�U�L�o�� �R�O�P�D�N�� �•�]�H�U�H���� ���L���� �Q�X�P�D�U�D�O�Õ�� �D�O�W�� �N�Õ�U�Õ�O�Õ�P�G�D��
�E�H�O�L�U�W�L�O�H�Q���G�Õ�ú�Õ�Q�G�D���N�D�O�D�Q���N�D�]�D�Q�o�O�D�U���L�o�L�Q�����������R�O�D�U�D�N���X�\�J�X�O�D�Q�Õ�U�� 

�<�D�W�Õ�U�Õ�P�F�Õ�O�D�U�� �\�X�N�D�U�Õ�G�D�� �E�H�O�L�U�W�L�O�H�Q�� �R�U�D�Q�O�D�U�Õ�Q�� �L�O�H�U�L�G�H�� �G�H�÷�L�ú�L�N�O�L�÷�H�� �X�÷�U�D�\�D�E�L�O�H�F�H�÷�L�Q�L�� �J�|�]�� �|�Q�•�Q�G�H��
�E�X�O�X�Q�G�X�U�P�D�O�Õ�G�Õ�U�� 

�3�D�\�O�D�U�� �G�H�÷�L�ú�L�N�� �W�D�U�L�K�O�H�U�G�H�� �D�O�Õ�Q�G�Õ�N�W�D�Q�� �V�R�Q�U�D�� �E�L�U�� �N�Õ�V�P�Õ�Q�Õ�Q�� �H�O�G�H�Q�� �o�Õ�N�D�U�Õ�O�P�D�V�Õ�� �K�k�O�L�Q�G�H�� �W�H�Y�N�L�I�D�W��
�P�D�W�U�D�K�Õ�Q�Õ�Q���W�H�V�S�L�W�L�Q�G�H���G�L�N�N�D�W�H���D�O�Õ�Q�D�F�D�N���D�O�Õ�ú���E�H�G�H�O�L�Q�L�Q���E�H�O�L�U�O�H�Q�P�H�V�L�Q�G�H���L�O�N���J�L�U�H�Q���L�O�N���o�Õ�N�D�U���P�H�W�R�G�X��
�H�V�D�V�� �D�O�Õ�Q�D�F�D�N�W�Õ�U���� �3�D�\�O�D�U�Õ�Q�� �D�O�Õ�P�Õ�Q�G�D�Q�� �|�Q�F�H�� �H�O�G�H�Q�� �o�Õ�N�D�U�Õ�O�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �H�O�G�H�Q�� �o�Õ�N�D�U�Õ�O�P�D��
�W�D�U�L�K�L�Q�G�H�Q�� �V�R�Q�U�D�� �\�D�S�Õ�O�D�Q�� �L�O�N�� �D�O�Õ�P�� �L�ú�O�H�P�L�� �H�V�D�V�� �D�O�Õ�Q�D�U�Dk söz konusu tutar üzerinden tevkifat 
�\�D�S�Õ�O�D�F�D�N�� �W�X�W�D�U�� �W�H�V�S�L�W�� �H�G�L�O�L�U���� �$�\�Q�Õ�� �J�•�Q�� �L�o�L�Q�G�H�� �E�L�U�G�H�Q�� �I�D�]�O�D�� �D�W�Õ�P�� �V�D�W�Õ�P�� �\�D�S�Õ�O�P�D�V�Õ�� �K�k�O�L�Q�G�H�� �R�� �J�•�Q��
�L�o�L�Q�G�H�N�L�� �D�O�Õ�ú�� �P�D�O�L�\�H�W�L�Q�L�Q�� �W�H�V�S�L�W�L�Q�G�H�� �D�÷�Õ�U�O�Õ�N�O�Õ�� �R�U�W�D�O�D�P�D�� �\�|�Q�W�H�P�L�� �X�\�J�X�O�D�Q�D�E�L�O�H�F�H�N���� �D�Q�F�D�N�� �W�H�Y�N�L�I�D�W��
�P�D�W�U�D�K�Õ�� �L�O�N�� �J�L�U�H�Q�� �L�O�N�� �o�Õ�N�D�Q �\�|�Q�W�H�P�L�Q�H�� �J�|�U�H�� �E�H�O�L�U�O�H�Q�H�F�H�N�W�L�U���� �$�O�Õ�ú�� �Y�H�� �V�D�W�Õ�ú�� �L�ú�O�H�P�O�H�U�L�� �G�R�O�D�\�Õ�V�Õ�\�O�D��
�|�G�H�Q�H�Q�� �N�R�P�L�V�\�R�Q�O�D�U�� �L�O�H�� �%�D�Q�N�D�� �Y�H�� �6�L�J�R�U�W�D�� �0�X�D�P�H�O�H�O�H�U�L�� �9�H�U�J�L�V�L�� �W�H�Y�N�L�I�D�W�� �P�D�W�U�D�K�Õ�Q�Õ�Q�� �W�H�V�S�L�W�L�Q�G�H��
�G�L�N�N�D�W�H���D�O�Õ�Q�Õ�U�� 

���������6�H�U�L���1�R�
�O�X���*�H�O�L�U���9�H�U�J�L�V�L���*�H�Q�H�O���7�H�E�O�L�÷�L���X�\�D�U�Õ�Q�F�D���P�H�Q�N�X�O���N�Õ�\�P�H�W���Y�H���G�L�÷�H�U���V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ��
�D�U�D�o�O�D�U�Õ�Q�D �L�O�L�ú�N�L�Q türler (i) sabit getirili menkul �N�Õ�\�P�H�W�O�H�U�� (ii) �G�H�÷�L�ú�N�H�Q getirili menkul �N�Õ�\�P�H�W�O�H�U�� 
���L�L�L�����G�L�÷�H�U���V�H�U�P�D�\�H���S�L�\�D�V�D�V�Õ���D�U�D�o�O�D�U�Õ���Y�H�����L�Y�����\�D�W�Õ�U�Õ�P���I�R�Q�O�D�U�Õ���N�D�W�Õ�O�P�D���E�H�O�J�H�O�H�U�L���Y�H���\�D�W�Õ�U�Õ�P���R�U�W�D�N�O�Õ�N�O�D�U�Õ��
�S�D�\�O�D�U�Õ�� �R�O�D�F�D�N�� �ú�H�N�L�O�G�H�� �E�H�O�L�U�O�H�Q�P�L�ú�W�L�U���� �3�D�\�O�D�U�� �Y�H�� �S�D�\�� �H�Q�G�H�N�V�O�H�U�L�Q�H�� �G�D�\�D�O�Õ�� �R�O�D�U�D�N�� �\�D�S�Õ�O�D�Q�� �Y�D�G�H�O�L��
�L�ú�O�H�P���Y�H���R�S�V�L�\�R�Q���V�|�]�O�H�ú�P�H�O�H�U�L�����P�H�Q�N�X�O���N�Õ�\�P�H�W�L�Q���G�k�K�L�O���R�O�G�X�÷�X���V�Õ�Q�Õ�I���L�o�L�Q�G�H���G�H�÷�H�U�O�H�Q�G�L�U�L�O�H�F�H�N�W�L�U����
�%�X���N�D�S�V�D�P�G�D���S�D�\���Y�H���S�D�\���H�Q�G�H�N�V�O�H�U�L�Q�H���G�D�\�D�O�Õ���R�O�D�U�D�N���\�D�S�Õ�O�D�Q���Y�D�G�H�O�L���L�ú�O�H�P���V�|�]�O�H�ú�P�H�O�H�U�L���L�O�H���%�ø�6�7�¶�W�H��
�L�ú�O�H�P���J�|�U�H�Q���S�D�\���Y�H���S�D�\���H�Q�G�H�N�V�O�H�U�L�Q�H���G�D�\�D�O�Õ���R�O�D�U�D�N���L�K�U�D�o���H�G�L�O�H�Q���D�U�D�F�Õ���N�X�U�X�O�X�ú���Y�D�U�D�Q�W�O�D�U�Õ���S�D�\�O�D�U�Õ�Q�Õ�Q��
�G�D���G�k�K�L�O���R�O�G�X�÷�X���G�H�÷�L�ú�N�H�Q���J�H�W�L�U�L�O�L���P�H�Q�N�X�O���N�Õ�\�P�H�W�O�H�U���V�Õ�Q�Õ�I�Õ���N�D�S�V�D�P�Õ�Q�G�D���G�H�÷�H�U�O�H�Q�G�L�U�L�O�H�F�H�N�W�L�U�� 

Üçer �D�\�O�Õ�N dönem içerisinde, birden fazla pay ve �D�\�Q�Õ türden �R�O�G�X�÷�X kabul edilen menkul �N�Õ�\�P�H�W��
�D�O�Õ�P�� �V�D�W�Õ�P�� �L�ú�O�H�P�L�� �\�D�S�Õ�O�P�D�V�Õ�� �K�k�O�L�Q�G�H�� �W�H�Y�N�L�I�D�W�Õ�Q�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L�Q�G�H�� �E�X�� �L�ú�O�H�P�O�H�U�� �W�H�N�� �E�L�U�� �L�ú�O�H�P��
�R�O�D�U�D�N���G�L�N�N�D�W�H���D�O�Õ�Q�Õ�U�� 

�3�D�\���Y�H���D�\�Q�Õ���W�•�U�G�H�Q���R�O�G�X�÷�X���N�D�E�X�O���H�G�L�O�H�Q���P�H�Q�N�X�O���N�Õ�\�P�H�W���D�O�Õ�P���V�D�W�Õ�P�Õ�Q�G�D�Q���G�R�÷�D�Q���]�D�U�D�U�O�D�U���W�D�N�Y�L�P��
�\�Õ�O�Õ���D�ú�Õ�O�P�D�P�D�N���N�D�\�G�Õ�\�O�D���L�]�O�H�\�H�Q���•�o���D�\�O�Õ�N���G�|�Q�H�P�H���G�H�Y�U�H�G�L�O�L�U���Y�H���W�D�N�L�S���H�G�H�Q���G�|�Q�H�P�O�H�U�L�Q���W�H�Y�N�L�I�D�W��
�P�D�W�U�D�K�Õ�Q�G�D�Q���P�D�K�V�X�S���H�G�L�O�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�7�D�N�Y�L�P�� �\�Õ�O�Õ�Q�Õ�Q�� �V�R�Q�� �•�o�� �D�\�O�Õ�N�� �G�|�Q�H�P�L�Q�G�H�� �R�O�X�ú�D�Q�� �]�D�U�D�U�� �W�X�W�D�U�Õ�Q�Õ�Q�� �L�]�O�H�\�H�Q�� �G�|�Q�H�P�H�� �D�N�W�D�U�Õ�O�P�D�V�Õ��
�P�•�P�N�•�Q���G�H�÷�L�O�G�L�U�� 

Tam mükellef kurumlara ait olup, �%�ø�6�7�¶�W�H �L�ú�O�H�P gören ve bir �\�Õ�O�G�D�Q fazla süreyle, Tam Mükellef 

�Y�H�� �'�D�U�� �0�•�N�H�O�O�H�I�� �S�D�\�� �V�D�K�L�S�O�H�U�L�� �W�D�U�D�I�Õ�Q�G�D�Q���� �H�O�G�H�� �W�X�W�X�O�D�Q�� �S�D�\�O�D�U�Õ�Q�� �H�O�G�H�Q�� �o�Õ�N�D�U�Õ�O�P�D�V�Õ�Q�G�D�� �W�H�Y�N�L�I�D�W��
uygulanmaz. 

�7�H�Y�N�L�I�D�W�D�� �W�D�E�L�� �W�X�W�X�O�D�Q�� �%�ø�6�7�¶�W�H�� �L�ú�O�H�P�� �J�|�U�H�Q�� �S�D�\�O�D�U�D�� �L�O�L�ú�N�L�Q�� �D�O�Õ�P�� �V�D�W�Õ�P�� �N�D�]�D�Q�o�O�D�U�Õ�� �L�o�L�Q�� �J�Hrçek 
�N�L�ú�L�O�H�U�F�H�� �\�Õ�O�O�Õ�N�� �Y�H�\�D�� �P�•�Q�I�H�U�L�W�� �E�H�\�D�Q�Q�D�P�H�� �Y�H�U�L�O�P�H�]���� �6�|�]�� �N�R�Q�X�V�X�� �E�X�� �J�H�O�L�U�O�H�U���� �G�L�÷�H�U�� �J�H�O�L�U�O�H�U��
�G�R�O�D�\�Õ�V�Õ�\�O�D���Y�H�U�L�O�H�F�H�N���\�Õ�O�O�Õ�N���E�H�\�D�Q�Q�D�P�H�\�H���G�k�K�L�O���H�G�L�O�P�H�]�����7�L�F�D�U�L���I�D�D�O�L�\�H�W���N�D�S�V�D�P�Õ�Q�G�D���H�O�G�H���H�G�L�O�H�Q��
�J�H�O�L�U�O�H�U�����P�•�N�H�O�O�H�I�O�H�U�L�Q���K�H�U���W�•�U�O�•���W�L�F�D�U�L���Y�H���V�Õ�Q�D�L���I�D�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q �H�O�G�H���H�W�W�L�N�O�H�U�L���N�D�]�D�Q�o�O�D�U�Õ���ú�H�N�O�L�Q�G�H��
�W�D�Q�Õ�P�O�D�Q�D�Q�� �W�L�F�D�U�L�� �N�D�]�D�Q�o�� �K�•�N�•�P�O�H�U�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �N�D�]�D�Q�F�Õ�Q�� �W�H�V�S�L�W�L�Q�G�H�� �G�L�N�N�D�W�H�� �D�O�Õ�Q�Õ�U���� �7�L�F�D�U�L��
�N�D�]�D�Q�F�Õ�Q���H�O�G�H���H�G�L�O�P�H�V�L���V�Õ�U�D�V�Õ�Q�G�D���W�H�Y�N�L�I���V�X�U�H�W�L�\�O�H���|�G�H�Q�P�L�ú���R�O�D�Q���Y�H�U�J�L�O�H�U�����*�9�.�¶�Q�Õ�Q���L�O�J�L�O�L���K�•�N�•�P�O�H�U�L 
�N�D�S�V�D�P�Õ�Q�G�D tevkif edilen vergilerin tabi �R�O�G�X�÷�X hükümler çerçevesinde, tevkifata �W�D�E�L���N�D�]�D�Q�o�O�D�U�Õ�Q��
�E�H�\�D�Q���H�G�L�O�G�L�÷�L���E�H�\�D�Q�Q�D�P�H�O�H�U�G�H���K�H�V�D�S�O�D�Q�D�Q���Y�H�U�J�L�G�H�Q���P�D�K�V�X�S���H�G�L�O�L�U�� 

�*�9�.�¶�Q�Õ�Q���*�H�o�L�F�L�������µ�Q�F�L���P�D�G�G�H�V�L���N�D�S�V�D�P�Õ�Q�G�D���W�H�Y�N�L�I�D�W�D���W�k�E�L���W�X�W�X�O�D�Q���N�D�]�D�Q�o�O�D�U���L�o�L�Q���J�H�U�o�H�N���N�L�ú�L�O�H�U�F�H��
�\�Õ�O�O�Õ�N�� �Y�H�\�D�� �P�•�Q�I�H�U�L�W�� �E�H�\�D�Q�Q�D�P�H�� �Y�H�U�L�O�P�H�]���� �'�L�÷�H�U�� �J�H�O�L�U�O�H�U�� �G�R�O�D�\�Õ�V�Õ�\�O�D�� �Y�H�U�L�O�H�F�H�N�� �\�Õ�O�O�Õ�N��
�E�H�\�D�Q�Q�D�P�H�\�H�� �E�X�� �J�H�O�L�U�O�H�U�� �G�k�K�L�O�� �H�G�L�O�P�H�]���� �6�|�]�� �N�R�Q�X�V�X�� �P�D�G�G�H�� �K�•�N�•�P�O�H�U�L�� �X�\�D�U�Õ�Q�F�D�� �W�H�Y�N�L�I�D�W�D�� �W�D�E�L��
�W�X�W�X�O�V�X�Q���W�X�W�X�O�P�D�V�Õ�Q���G�D�U���P�•�N�H�O�O�H�I���J�H�U�o�H�N���N�L�ú�L���Y�H�\�D���N�X�U�X�P�O�D�U�F�D���+�D�]�L�Q�H���������������V�D�\�Õ�O�Õ���.�D�Q�X�Q�D���J�|�U�H��
�N�X�U�X�O�D�Q���Y�D�U�O�Õ�N���Niralama �ú�L�U�N�H�W�O�H�U�L ve tam mükellef kurumlar �W�D�U�D�I�Õ�Q�G�D�Q���\�X�U�W���G�Õ�ú�Õ�Q�G�D ihraç edilen 
�P�H�Q�N�X�O���N�Õ�\�P�H�W�O�H�U�G�H�Q���V�D�÷�O�D�Q�D�Q���N�D�]�D�Q�o���Y�H���L�U�D�W�O�D�U���L�o�L�Q���P�•�Q�I�H�U�L�W���Y�H�\�D���|�]�H�O���E�H�\�D�Q�Q�D�P�H���Y�H�U�L�O�P�H�]�� 

�0�H�Q�N�X�O�� �N�Õ�\�P�H�W�� �Y�H�� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�V�Õ�� �D�U�D�o�O�D�U�Õ�Q�Õ�Q�� �•�o�H�U�� �D�\�O�Õ�N�� �G�|�Q�H�P�O�H�U�� �L�W�L�E�D�U�Õ�\�O�D��tevkifata tabi 
tutulacak �D�O�Õ�P �V�D�W�Õ�P �N�D�]�D�Q�o�O�D�U�Õ�Q�Õ�Q tespitinde �D�O�Õ�P �V�D�W�Õ�P konusu �L�ú�O�H�P�O�H�U�L�Q ���\�X�N�D�U�Õ�G�D �E�H�O�L�U�W�L�O�G�L�÷�L��
�•�]�H�U�H�����D�\�Q�Õ���W�•�U�G�H�Q���R�O�P�D�V�Õ�Q�D���G�L�N�N�D�W���H�G�L�O�H�F�H�N�W�L�U�����.�D�]�D�Q�o�O�D�U�����E�X���W�•�U�O�H�U�H���J�|�U�H���D�\�U�Õ���D�\�U�Õ���W�H�V�S�L�W���H�G�L�O�L�S��
�W�H�Y�N�L�I�D�W�D���W�D�E�L���W�X�W�X�O�D�F�D�N�W�Õ�U�� 

�*�9�.�¶�Q�Õ�Q���*�H�o�L�F�L�������������P�D�G�G�H�V�L���X�\�D�U�Õ�Q�F�D�����J�H�O�L�U���V�D�K�L�E�L�Q�L�Q���J�H�U�o�H�N���Y�H�\�D���W�•�]�H�O���N�L�ú�L���\�D���G�D���'�D�U���Y�H�\�D��
Tam Mükellef �R�O�P�D�V�Õ�� vergi mükellefiyeti bulunup �E�X�O�X�Q�P�D�P�D�V�Õ�� vergiden muaf olup �R�O�P�D�P�D�V�Õ��
ve elde edilen �N�D�]�D�Q�F�Õ�Q vergiden istisna olup �R�O�P�D�P�D�V�Õ �\�X�N�D�U�Õ�G�D �D�\�U�Õ�Q�W�Õ�O�D�U�Õ verilen vergilendirme 
�X�\�J�X�O�D�P�D�V�Õ�Q�Õ���H�W�N�L�O�H�P�H�P�H�N�W�H�G�L�U�� 

�����������������������V�D�\�Õ�O�Õ���%�.�.�����������������������V�D�\�Õ�O�Õ���%�.�.���Y�H�����������������������V�D�\�Õ�O�Õ���%�D�N�D�Q�O�D�U���.�X�U�X�O�X���.�D�U�D�U�O�D�U�Õ��
�X�\�D�U�Õ�Q�F�D�� halka arz tarihi �L�W�L�E�D�U�Õ�\�O�D tevkifat �R�U�D�Q�Õ Bakanlar �.�X�U�X�O�X�¶�Q�F�D %0 olarak belirlenmekle 
birlikte söz konusu �R�U�D�Q�Õ�Q �D�U�W�Õ�U�Õ�O�P�D�V�Õ durumunda Dar Mükellefler �D�o�Õ�V�Õ�Q�G�D�Q çifte vergilendirme 
�V�R�U�X�Q�X�� �J�•�Q�G�H�P�H�� �J�H�O�H�F�H�N�W�L�U���� �*�9�.�¶�Q�Õ�Q�� �*�H�o�L�F�L�� �������P�D�G�G�H�V�L�Q�G�H�� �G�•�]�H�Q�O�H�Q�P�L�ú�� �R�O�D�Q�� �W�H�Y�N�L�I�D�W��
�X�\�J�X�O�D�P�D�O�D�U�Õ�Q�G�D�����W�H�Y�N�L�I�D�W�D���N�R�Q�X���J�H�O�L�U�L���H�O�G�H���H�W�P�L�ú���R�O�D�Q���N�L�ú�L�Q�L�Q���P�X�N�L�P���R�O�G�X�÷�X���•�O�N�H���L�O�H���\�D�S�Õ�O�P�Õ�ú��
ve yürürlükt�H�� �R�O�D�Q���d�L�I�W�H�� �9�H�U�J�L�O�H�Q�G�L�U�P�H�\�L�� �g�Q�O�H�P�H�� �$�Q�O�D�ú�P�D�V�Õ�� �K�•�N�•�P�O�H�U�L�� �|�Q�H�P�� �D�U�]�� �H�W�P�H�N�W�H�G�L�U����
�6�|�]���N�R�Q�X�V�X���D�Q�O�D�ú�P�D���K�•�N�•�P�O�H�U�L���7�•�U�N���9�H�U�J�L���.�D�Q�X�Q�O�D�U�Õ�¶�Q�G�D�Q���|�Q�F�H���X�\�J�X�O�D�Q�D�F�D�N�W�Õ�U�� 

Dar Mükellef gerçek �N�L�ú�L ve �N�X�U�X�P�O�D�U�Õ�Q�� �*�9�.�¶�Q�Õ�Q Geçici 67. maddesi �N�D�S�V�D�P�Õ�Q�G�D Türkiye'deki 
finansal ara�o�O�D�U�D�� �N�H�Q�G�L�O�H�U�L�� �Y�H�\�D�� �\�X�U�W�� �G�Õ�ú�Õ�Q�G�D�N�L�� �S�R�U�W�I�|�\�� �\�|�Q�H�W�L�P�� �ú�L�U�N�H�W�O�H�U�L�� �Y�D�V�Õ�W�D�V�Õ�\�O�D�� �\�D�W�Õ�U�Õ�P��
�\�D�S�D�E�L�O�P�H�O�H�U�L���L�o�L�Q���Y�H�U�J�L���N�L�P�O�L�N���Q�X�P�D�U�D�V�Õ���D�O�P�D�O�D�U�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�9�H�U�J�L���N�L�P�O�L�N���Q�X�P�D�U�D�V�Õ���D�O�Õ�Q�D�E�L�O�P�H�V�L���L�o�L�Q�����L�����'�D�U���0�•�N�H�O�O�H�I���J�H�U�o�H�N���N�L�ú�L�O�H�U�L�Q���S�D�V�D�S�R�U�W�O�D�U�Õ�Q�Õ�Q��noter 
�R�Q�D�\�O�Õ���E�L�U���|�U�Q�H�÷�L�� �\�D���G�D���Y�H�U�J�L���G�D�L�U�H�V�L�� �\�H�W�N�L�O�L�O�H�U�L�Q�F�H���R�Q�D�\�O�D�Q�P�D�N���•�]�H�U�H���� �D�V�O�Õ�� �Y�H���I�R�W�R�N�R�S�L�V�L�Q�L���� ���L�L����
�'�D�U���0�•�N�H�O�O�H�I���N�X�U�X�P�O�D�U�Õ�Q���L�V�H���N�H�Q�G�L���•�O�N�H�O�H�U�L�Q�G�H���J�H�o�H�U�O�L���N�X�U�X�O�X�ú���E�H�O�J�H�V�L�Q�L�Q���7�•�U�N�L�\�H�
�Q�L�Q���R���•�O�N�H�G�H��
bulunan �W�H�P�V�L�O�F�L�O�L�÷�L�Q�F�H �R�Q�D�\�O�Õ Türkçe bir �|�U�Q�H�÷�L�Q�L���Y�H�\�D ya�E�D�Q�F�Õ dilde �R�Q�D�\�O�Õ �N�X�U�X�O�X�ú belgesinin 
�W�H�U�F�•�P�H�� �E�•�U�R�O�D�U�Õ�Q�F�D�� �W�H�U�F�•�P�H�� �H�G�L�O�P�L�ú�� �7�•�U�N�o�H�� �E�L�U�� �|�U�Q�H�÷�L�Q�L�� �L�O�J�L�O�L�� �Y�H�U�J�L�� �G�D�L�U�H�V�L�Q�H�� �L�E�U�D�]�� �H�W�P�H�O�H�U�L��
gerekmektedir. Kuzey �.�Õ�E�U�Õ�V Türk Cumhuriyeti �Y�D�W�D�Q�G�D�ú�O�D�U�Õ için nüfus �F�•�]�G�D�Q�Õ�Q�Õ�Q �L�E�U�D�]�Õ yeterli 
�R�O�D�F�D�N�W�Õ�U�� 

�$�\�U�Õ�F�D���� �E�D�Q�N�D�O�D�U�� �Y�H�� �D�U�D�F�Õ�� �N�X�U�X�P�O�D�U�� �L�O�H�� �V�D�N�O�D�\�Õ�F�Õ�� �N�X�U�X�O�X�ú�O�D�U�� �N�H�Q�G�L�O�H�U�L�Q�H�� �L�ú�O�H�P�� �\�D�S�P�D�N�� �L�o�L�Q��
�P�•�U�D�F�D�D�W���H�G�H�Q���D�Q�F�D�N���Y�H�U�J�L���N�L�P�O�L�N���Q�X�P�D�U�D�V�Õ���L�E�U�D�]���H�G�H�P�H�\�H�Q���\�D�E�D�Q�F�Õ���P�•�ú�W�H�U�L�O�H�U�L���L�o�L�Q�����W�R�S�O�X���R�O�D�U�D�N��
�Y�H�U�J�L���N�L�P�O�L�N���Q�X�P�D�U�D�V�Õ���D�O�D�E�L�O�L�U�O�H�U�� 

�d�L�I�W�H�� �Y�H�U�J�L�O�H�Q�G�L�U�P�H�\�L�� �|�Q�O�H�P�H�� �D�Q�O�D�ú�P�D�O�D�U�Õ�� �K�•�N�•�P�O�H�U�L�Q�G�H�Q�� �\�D�U�D�U�O�D�Q�Õ�O�D�E�L�O�P�H�V�L�� �L�o�L�Q�� �L�V�H�� �L�O�J�L�O�L��
�•�O�N�H�Q�L�Q���\�H�W�N�L�O�L���P�D�N�D�P�O�D�U�Õ���W�D�U�D�I�Õ�Q�G�D�Q���G�•�]�H�Q�O�H�Q�H�U�H�N���L�P�]�D�O�D�Q�P�Õ�ú���P�X�N�L�P�O�L�N���E�H�O�J�H�V�L�Q�L�Q���D�V�O�Õ�Q�Õ�Q���Y�H��
�W�H�U�F�•�P�H�� �E�•�U�R�O�D�U�Õ�Q�F�D�� �W�H�U�F�•�P�H�� �H�G�L�O�P�L�ú�� �|�U�Q�H�÷�L�Q�L�Q�� �L�O�J�L�O�L�� �Y�H�U�J�L�� �G�D�L�U�H�V�L�Q�H���� �E�D�Q�N�D�� �Y�H�� �D�U�D�F�Õ�� �N�X�U�X�P�O�D�U��
�Y�D�V�Õ�W�D�V�Õ�\�O�D�� �Y�H�\�D�� �G�R�÷�U�X�G�D�Q�� �L�E�U�D�]�� �H�G�L�O�P�H�V�L�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �%�L�U�� �W�D�N�Y�L�P�� �\�Õ�O�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �P�X�N�L�P�O�L�N��
belgesi, izleyen �\�Õ�O�Õ�Q dördüncü �D�\�Õ�Q�D kadar geçerli olup, söz konusu belgenin her �\�Õ�O yenilenmesi 
gerekmektedir. 

�7�H�Y�N�L�I�D�W�� �X�\�J�X�O�D�P�D�V�Õ�Q�G�D�Q�� �|�Q�F�H�� �P�X�N�L�P�O�L�N�� �E�H�O�J�H�V�L�Q�L�Q�� �L�E�U�D�]�� �H�G�L�O�P�H�P�H�V�L�� �K�k�O�L�Q�G�H�� �d�L�I�W�H��
Verg�L�O�H�Q�G�L�U�P�H�\�L���g�Q�O�H�P�H���$�Q�O�D�ú�P�D�V�Õ���K�•�N�•�P�O�H�U�L���G�L�N�N�D�W�H���D�O�Õ�Q�P�D�G�D�Q�������������K�k�O�L�K�D�]�Õ�U�G�D 2012/3141 
�V�D�\�Õ�O�Õ�� �%�.�.�� �X�\�D�U�Õ�Q�F�D�� ������ �R�U�D�Q�Õ�Q�G�D�� �X�\�J�X�O�D�Q�P�D�N�W�D�G�Õ�U���� �R�U�D�Q�Õ�� �X�\�J�X�O�D�Q�P�D�N�� �V�X�U�H�W�L�\�O�H�� �W�H�Y�N�L�I�D�W��
�\�D�S�Õ�O�D�F�D�N�W�Õ�U�����$�Q�F�D�N���E�X���G�X�U�X�P�G�D���G�D�K�L���V�R�Q�U�D�G�D�Q���V�|�]���N�R�Q�X�V�X���P�X�N�L�P�O�L�N���E�H�O�J�H�V�L�Q�L�Q���L�E�U�D�]�Õ���L�O�H��Çifte 
�9�H�U�J�L�O�H�Q�G�L�U�P�H�\�L���g�Q�O�H�P�H���$�Q�O�D�ú�P�D�V�Õ���K�•�N�•�P�O�H�U�L���Y�H���ø�o���P�H�Y�]�X�D�W���K�•�N�•�P�O�H�U�L���G�R�÷�U�X�O�W�X�V�X�Q�G�D���\�H�U�V�L�]��
�R�O�D�U�D�N���W�H�Y�N�L�I���V�X�U�H�W�L�\�O�H���D�O�Õ�Q�D�Q���Y�H�U�J�L�Q�L�Q���L�D�G�H�V�L���W�D�O�H�S���H�G�L�O�H�E�L�O�H�F�H�N�W�L�U�� 

�7���&���� �+�D�]�L�Q�H�� �Y�H�� �0�D�O�L�\�H�� �%�D�N�D�Q�O�Õ�÷�Õ�� �J�H�U�H�N�O�L�� �J�|�U�G�•�÷�•�� �K�D�O�O�H�U�G�H���� �o�L�I�W�H�� �9�H�U�J�L�O�H�Q�G�L�U�P�H�\�L�� �g�Q�O�H�P�H��
�$�Q�O�D�ú�P�D�O�D�U�Õ�� �K�•�N�•�P�O�H�U�L�Q�G�H�Q�� �\�D�U�D�U�O�D�Q�D�F�D�N�� �N�L�ú�L�� �Y�H�� �N�X�U�X�P�O�D�U�G�D�Q���� �D�O�Õ�P-�V�D�W�Õ�P�Õ�Q�Õ�� �\�D�S�W�Õ�N�O�D�U�Õ�� �Y�H�\�D��
getirisini tahsil ettikleri Türk menkul �N�Õ�\�P�H�W�O�H�U�L �E�D�N�Õ�P�Õ�Q�G�D�Q�� uygulanacak �D�Q�O�D�ú�P�D hükümlerine 
göre gerçek hak sahibi (beneficial owner) �R�O�G�X�N�O�D�U�Õ�Q�D dair ilgili ispat edici belgelerin �L�E�U�D�]�Õ�Q�Õ da 
�L�V�W�H�\�H�E�L�O�H�F�H�N�W�L�U���� �%�X�� �E�H�O�J�H�O�H�U�L�� �7���&���� �+�D�]�L�Q�H�� �Y�H�� �0�D�O�L�\�H�� �%�D�N�D�Q�O�Õ�÷�Õ�Q�Õ�Q�� �W�D�\�L�Q�� �H�G�H�F�H�÷�L�� �V�•�U�H�G�H�� �L�E�U�D�]��
etmeyen veya bu belgeler ile veya �E�D�ú�N�D�F�D bir suretle gerçek hak sahibi �R�O�P�D�G�Õ�÷�Õ tespit edilenler 
�E�D�N�Õ�P�Õ�Q�G�D�Q�� �]�D�P�D�Q�Õ�Q�G�D�� �W�D�K�D�N�N�X�N�� �Y�H�� �W�D�K�V�L�O�� �H�G�L�O�P�H�\�H�Q�� �Y�H�U�J�L�O�H�U�� �L�o�L�Q�� �Y�H�U�J�L�� �]�L�\�D�Õ�� �G�R�÷�P�X�ú��
�V�D�\�Õ�O�D�F�D�N�W�Õ�U�� 

�7�•�U�N�L�\�H�� �&�X�P�K�X�U�L�\�H�W�L�
�Q�L�Q�� �E�X�J�•�Q�H�� �N�D�G�D�U�� �D�N�G�H�W�W�L�÷�L�� �D�Q�O�D�ú�P�D�O�D�U�� �Y�H�� �D�Q�O�D�ú�P�D�O�D�U�Õ�Q�� �7�•�U�N�o�H�� �P�H�W�L�Q�O�H�U�L��

�*�H�O�L�U���ø�G�D�U�H�V�L���%�D�ú�N�D�Q�O�Õ�÷�Õ�¶�Q�Õ�Q��www.gib.gov.tr �Z�H�E���V�D�\�I�D�V�Õ�Q�G�D���\�H�U �D�O�P�D�N�W�D�G�Õ�U�� 

32.2.2. Genel Olarak Pay �$�O�Õ�P �6�D�W�Õ�P �.�D�]�D�Q�o�O�D�U�Õ�Q�Õ�Q��Vergilendirilmesi 

�*�9�.�¶�Q�Õ�Q�� �*�H�o�L�F�L�� �������� �P�D�G�G�H�V�L�Q�L�Q�� �������� �Q�X�P�D�U�D�O�Õ�� �I�Õ�N�U�D�V�Õ�Q�D���� �������� �6�D�\�Õ�O�Õ�� �*�H�O�L�U�� �9�H�U�J�L�V�L�� �.�D�Q�X�Q�X�Q�X�Q��
Geçici �����¶�Q�F�L Maddesinde Yer Alan Tevkifat �2�U�D�Q�O�D�U�Õ �+�D�N�N�Õ�Q�G�D �.�D�U�D�U�¶�D ve 7256 �V�D�\�Õ�O�Õ kanuna 
�J�|�U�H���� ���������������������� �W�D�U�L�K�L�Q�H�� �N�D�G�D�U�� �X�\�J�X�O�D�Q�P�D�N�� �•�]�H�U�H���� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�O�D�U�Õ�Q�G�D�� �E�D�Q�N�D�O�D�U�� �Y�H�� �D�U�D�F�Õ��
kurumlar �Y�D�V�Õ�W�D�V�Õ�\�O�D �\�D�S�Õ�O�D�Q pay �D�O�Õ�P-�V�D�W�Õ�P �L�ú�O�H�P�O�H�U�L�Q�G�H�Q �G�R�÷�D�Q kazançlar tevkifata tabi 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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�R�O�P�D�N�O�D�� �E�H�U�D�E�H�U�� �W�D�P�� �Y�H�� �G�D�U�� �P�•�N�H�O�O�H�I�� �J�H�U�o�H�N�� �N�L�ú�L�� �Y�H�� �N�X�U�X�P�O�D�U �L�o�L�Q�� �W�H�Y�N�L�I�D�W�� �R�U�D�Q�Õ�� �K�D�O�H�Q�� ������
�R�U�D�Q�Õ�Q�G�D�� �X�\�J�X�O�D�Q�P�D�N�W�D�G�Õ�U���� �������������������� �V�D�\�Õ�O�Õ�� �%�D�N�D�Q�O�D�U�� �.�X�U�X�O�X�� �.�D�U�D�U�Õ�� �L�O�H�� �G�H�÷�L�ú�L�N���� ����������������������
�V�D�\�Õ�O�Õ���%�D�N�D�Q�O�D�U���.�X�U�X�O�X���.�D�U�D�U�Õ�����0�G�������D���� 

32.2.2.1. Gerçek �.�L�ú�L�O�H�U 

32.2.2.1.1. Tam Mükellef Gerçek �.�L�ú�L�O�H�U 

�*�9�.�
�Q�Õ�Q 94. maddesinin 1. �I�Õ�N�U�D�V�Õ�Q�Õ�Q (6) �Q�X�P�D�U�D�O�Õ bendinin (b) alt bendinde 4842 �V�D�\�Õ�O�Õ Kanunla 
�\�D�S�Õ�O�D�Q���G�H�÷�L�ú�L�N�O�L�N�O�H�����W�H�Y�N�L�I�D�W���N�D�U�Õ�Q���G�D�÷�Õ�W�Õ�O�P�D�V�Õ���D�ú�D�P�D�V�Õ�Q�D���E�Õ�U�D�N�Õ�O�P�Õ�ú�W�Õ�U�����%�X���N�D�S�V�D�P�G�D���*�9�.�
�Q�Õ�Q��
4842 �V�D�\�Õ�O�Õ kanunla �G�H�÷�L�ú�L�N (94/6-b) maddesi �X�\�D�U�Õ�Q�F�D�� tam mükellef kurumlarca; "tam mükellef 
�J�H�U�o�H�N���N�L�ú�L�O�H�U�H�����J�H�O�L�U ve kurumlar vergisi mükellefi olmayanlara ve bu vergiden muaf olanlara, 
dar mükellef gerçek �N�L�ú�L�O�H�U�H�� dar mükellef kurumlara ve gelir ve kurumlar vergisinden muaf olan 
�G�D�U�� �P�•�N�H�O�O�H�I�O�H�U�H�� �G�D�÷�Õ�W�Õ�O�D�Q�� �N�k�U�� �S�D�\�O�D�U�Õ�� �•�]�H�U�L�Q�G�H�Q�� �%�D�N�D�Q�O�D�U�� �.�X�U�X�O�X�
�Q�F�D�� �E�H�O�L�U�O�H�Q�H�Q�� �R�U�D�Q�O�D�Uda 
�W�H�Y�N�L�I�D�W�� �\�D�S�Õ�O�D�F�D�N�W�Õ�U���� �+�D�O�H�Q�� �E�X�� �R�U�D�Q�� �������
�W�L�U���� �$�Q�F�D�N���� �.�9�.�¶�Q�Õ�Q�� ������-d maddesinde kurumlar 
�Y�H�U�J�L�V�L�Q�G�H�Q�� �L�V�W�L�V�Q�D�� �H�G�L�O�P�L�ú�� �R�O�D�Q�� �Y�H�� �D�\�Q�Õ�� �N�D�Q�X�Q�X�Q�� ���������� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �G�D�÷�Õ�W�Õ�O�V�Õ�Q�� �Y�H�\�D��
�G�D�÷�Õ�W�Õ�O�P�D�V�Õ�Q kurum bünyesinde kesintiye tabi tutulan �N�D�]�D�Q�o�O�D�U�Õ�Q ortaklara �G�D�÷�Õ�W�Õ�P�Õ halinde, kâr 
�S�D�\�Õ�� �G�D�÷�Õ�W�Õ�P�Õ�Q�D�� �E�D�÷�O�Õ�� �W�H�Y�N�L�I�D�W�� �\�D�S�Õ�O�P�D�\�D�F�D�N�W�Õ�U�� ���.�X�U�X�P�O�D�U�� �9�H�U�J�L�V�L�� ���� �1�X�P�D�U�D�O�Õ�� �*�H�Q�H�O�� �7�H�E�O�L�÷�L����
Bölüm 15.3.9), �*�9�.�¶�\�D 4842 �V�D�\�Õ�O�Õ Kanunla eklenen 22. Maddenin 2. �I�Õ�N�U�D�V�Õ�Q�D göre tam 
mükellef kurumlardan elde edilen, �*�9�.�¶�Q�Õ�Q 75. maddesinin 2. �I�Õ�N�U�D�V�Õ�Q�Õ�Q (1), (2) ve (3) �Q�X�P�D�U�D�O�Õ��
�E�H�Q�W�O�H�U�L�Q�G�H�� �\�D�]�Õ�O�Õ�� ���N�D�U�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �\�D�U�Õ�V�Õ�´�� �J�H�O�L�U�� �Y�H�U�J�L�V�L�Q�G�H�Q�� �P�•�V�W�H�V�Q�D�G�Õ�U���� �9�H�U�J�L�\�H�� �W�D�E�L�� �N�k�U��
�S�D�\�O�D�U�Õ�Q�Õ�Q���E�H�O�O�L���E�L�U���K�D�G�G�L���D�ú�P�Õ�ú���R�O�P�D�V�Õ���K�D�O�L�Q�G�H�������������� �\�Õ�O�Õ���L�o�L�Q���E�X���K�D�G�������������������7�/�¶�G�L�U�������E�X���N�k�U��
�S�D�\�O�D�U�Õ�Q�Õ�Q�� �\�Õ�O�O�Õ�N���E�H�\�D�Q�Q�D�P�H���L�O�H���E�H�\�D�Q���H�G�L�O�P�H�V�L���Y�H���Y�D�U�V�D���N�k�U���S�D�\�Õ�Q�Õ�Q���W�D�P�D�P�Õ���•�]�H�U�L�Q�G�H�Q���N�H�V�L�Q�W�L��
�\�R�O�X�\�O�D���|�G�H�Q�P�L�ú���R�O�D�Q���Y�H�U�J�L�O�H�U�L�Q���E�H�\�D�Q�Q�D�P�H���•�]�H�U�L�Q�G�H�Q���K�H�V�D�S�O�D�Q�D�Q���Y�H�U�J�L�\�H���P�D�K�V�X�E�X�Q�G�D�Q���V�R�Q�U�D��
�N�D�O�D�Q�� �W�X�W�D�U�Õ�Q�� �Y�H�U�J�L�� �G�D�L�U�H�V�L�Q�H�� �|�G�H�Q�P�H�V�L�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �'�L�÷�H�U�� �W�D�U�D�I�W�D�Q���� �N�X�U�X�P�� �N�D�]�D�Q�o�O�D�U�Õ�Q�Õ�Q��
sermayeye eklenm�H�V�L�� �Q�H�G�H�Q�L�\�O�H�� �J�H�U�o�H�N�� �N�L�ú�L�� �R�U�W�D�N�O�D�U�D�� �E�H�G�H�O�V�L�]�� �S�D�\�� �Y�H�U�L�O�P�H�V�L�� �N�k�U�� �G�D�÷�Õ�W�Õ�P��
�V�D�\�Õ�O�P�D�G�Õ�÷�Õ���L�o�L�Q���W�H�Y�N�L�I�D�W�D���W�D�E�L���R�O�P�D�G�Õ�÷�Õ���J�L�E�L�����E�H�G�H�O�V�L�]���K�L�V�V�H���H�G�L�Q�L�P�L���J�H�U�o�H�N���N�L�ú�L���R�U�W�D�N�O�D�U���\�|�Q�•�Q�G�H�Q 
menkul sermaye �L�U�D�G�Õ �V�D�\�Õ�O�P�D�G�Õ�÷�Õ�Q�G�D�Q�� �E�X�Q�O�D�U�Õ�Q beyan edilmesi söz konusu �G�H�÷�L�O�G�L�U����Temettü 
�D�Y�D�Q�V�O�D�U�Õ���G�D���N�k�U���S�D�\�O�D�U�Õ���L�O�H���D�\�Q�Õ���H�V�D�V�O�D�U�G�D���Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� 

32.2.2.1.2. Dar Mükellef Gerçek �.�L�ú�L�O�H�U 

�*�9�.�� �P�D�G�G�H�� �������������� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �G�D�U�� �P�•�N�H�O�O�H�I�L�\�H�W�W�H�� �Y�H�U�J�L�\�H�� �W�D�E�L�� �J�H�O�L�U�L�Q�� �W�D�P�D�P�Õ���� �7�•�U�N�L�\�H�
�G�H��
tevkif suretiyle �Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�L�ú olan ücretler, serbest meslek �N�D�]�D�Q�o�O�D�U�Õ�� menkul ve gayrimenkul 
�V�H�U�P�D�\�H���L�U�D�W�O�D�U�Õ���L�O�H���G�L�÷�H�U���N�D�]�D�Q�o���Y�H���L�U�D�W�O�D�U�G�D�Q���R�O�X�ú�X�\�R�U�V�D���\�Õ�O�O�Õ�N���E�H�\�D�Q�Q�D�P�H�\�H���W�D�E�L���G�H�÷�L�O�G�L�U�����'�D�U��
�P�•�N�H�O�O�H�I���J�H�U�o�H�N���N�L�ú�L�O�H�U�L�Q���W�H�Y�N�L�I���V�X�U�H�W�L���L�O�H���Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�H�P�L�ú���J�H�O�L�U�O�H�U�L���P�H�Y�F�X�W���L�V�H�����*�9�.���P�D�G�G�H��
(101/2) �X�\�D�U�Õ�Q�F�D�����P�H�Q�N�X�O���P�D�O�O�D�U�Õ�Q���Y�H���K�D�N�O�D�U�Õ�Q���H�O�G�H�Q���o�Õ�N�D�U�Õ�O�P�D�V�Õ�Q�G�D�Q �G�R�÷�D�Q���N�D�]�D�Q�o ve �L�U�D�W�O�D�U�Õ�Q�Õ��
�P�D�O�� �Y�H�� �K�D�N�O�D�U�Õ�Q�� �7�•�U�N�L�\�H�
�G�H�� �H�O�G�H�Q�� �o�Õ�N�D�U�Õ�O�G�Õ�÷�Õ�� �\�H�U�L�Q�� �Y�H�U�J�L�� �G�D�L�U�H�V�L�Q�H�� �P�•�Q�I�H�U�L�W�� �E�H�\�D�Q�Q�D�P�H�� �L�O�H��
bildirmek �]�R�U�X�Q�G�D�G�Õ�U�� Vergisi tevkif suretiyle �D�O�Õ�Q�P�D�P�Õ�ú menkul sermaye �L�U�D�W�O�D�U�Õ�Q�Õ�Q ise münferit 
beyanname ile 15 gün içinde vergi dairesine bildirmesi gerekmektedir. (GVK, Md. 101/5) 

32.2.2.2. Kurumlar 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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32.2.2.2.1. Kurumlar Vergisi Mükelleflerinin Aktifine �.�D�\�Õ�W�O�Õ �3�D�\�O�D�U�Õ�Q Elden 
�d�Õ�N�D�U�Õ�O�P�D�V�Õ�Q�G�D�Q���6�D�÷�O�D�Q�D�Q���.�D�]�D�Q�o�O�D�U 

�7�L�F�D�U�L���I�D�D�O�L�\�H�W�H���E�D�÷�O�Õ���R�O�D�U�D�N���L�ú�O�H�W�P�H���E�•�Q�\�H�V�L�Q�G�H���H�O�G�H���H�G�L�O�H�Q���D�O�Õ�P���V�D�W�Õ�P���N�D�]�D�Q�o�O�D�U�Õ���W�L�F�D�U�L���N�D�]�D�Q�o��

olarak beyan edilip vergilendirilecektir. 

32.2.2.2.2. Tam Mükellef Kurumlar 

�$�G�Õ�� �J�H�o�H�Q�� �N�X�U�X�P�O�D�U�D���� �G�L�÷�H�U�� �E�L�U�� �W�D�P�� �P�•�N�H�O�O�H�I�� �N�X�U�X�P�� �W�D�U�D�I�Õ�Q�G�D�Q�� �\�D�S�Õ�O�D�Q�� �N�k�U�� �S�D�\�Õ�� �|�G�H�P�H�O�H�U�L��
�W�H�Y�N�L�I�D�W�D�� �W�D�E�L�� �G�H�÷�L�O�G�L�U�� ���.�9�.���� �0�G���� ���������� �Y�H�� �0�G���������������� �%�X�� �N�X�U�X�P�O�D�U�Õ�Q���� �G�L�÷�H�U�� �W�D�P�� �P�•�N�H�O�O�H�I�� �E�L�U��
�N�X�U�X�P�G�D�Q�� �D�O�G�Õ�N�O�D�U�Õ�� �N�k�U�� �S�D�\�O�D�U�Õ���� �L�ú�W�L�U�D�N�� �N�D�]�D�Q�F�Õ�� �R�O�D�U�D�N�� �N�X�U�X�P�O�D�U�� �Y�H�U�J�L�V�L�Q�G�H�Q�� �L�V�W�L�V�Q�D�G�Õ�U�� ���.�9�.����
Md.5/l-a-�O������ �$�Q�F�D�N���� �L�ú�W�L�U�D�N���N�D�]�D�Q�F�Õ���L�V�W�L�V�Q�D�V�Õ���� �\�D�W�Õ�U�Õ�P���I�R�Q���Y�H���R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�G�D�Q���D�O�Õ�Q�D�Q���N�k�U���S�D�\�O�D�U�Õ��
�L�o�L�Q�� �J�H�o�H�U�O�L�� �G�H�÷�L�O�G�L�U���� �%�X�� �Q�H�G�H�Q�O�H���� �J�D�\�U�L�P�H�Q�N�X�O�� �\�D�W�Õ�U�Õ�P�� �I�R�Q�� �Y�H�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ�� �G�D�K�L�O�� �R�O�P�D�N�� �•�]�H�U�H��
�\�D�W�Õ�U�Õ�P�� �I�R�Q�� �Y�H�� �R�U�W�D�N�O�D�U�Õ�Q�G�D�Q�� �D�O�Õ�Q�D�Q�� �N�k�U�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �N�X�U�X�P�� �N�D�]�D�Q�F�Õ�Q�D�� �G�D�K�L�O�� �H�G�L�O�H�U�H�N�� �N�X�U�X�P�O�D�U��
�Y�H�U�J�L�V�L�Q�H���W�D�E�L���W�X�W�X�O�P�D�V�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�����.�X�U�X�P�O�D�U���Y�H�U�J�L�V�L���P�D�W�U�D�K�Õ�Q�D���G�D�K�L�O���H�G�L�O�H�Q���E�X���N�k�U���S�D�\�O�D�U�Õ��
�L�o�L�Q�����G�D�÷�Õ�W�Õ�P�Õ���\�D�S�D�Q���\�D�W�Õ�U�Õ�P���I�R�Q���Y�H���R�U�W�D�N�O�Õ�÷�Õ���E�•�Q�\�H�V�L�Q�G�H���|�G�H�Q�P�L�ú���R�O�D�Q���Y�H�U�J�L�����D�O�Õ�Q�D�Q���N�k�U���S�D�\�Õ�Q�D��
�L�V�D�E�H�W�� �H�W�W�L�÷�L�� �W�X�W�D�U�G�D���� �\�Õ�O�O�Õ�N�� �E�H�\�D�Q�Q�D�P�H�G�H�� �K�H�V�D�S�O�D�Q�D�Q�� �N�X�U�X�P�O�D�U�� �Y�H�U�J�L�V�L�Q�G�H�Q�� �P�D�K�V�X�S�� �H�G�L�O�H�E�L�O�L�U��
���.�9�.���� �0�G���� �������������� �0�D�K�V�X�S�� �H�G�L�O�H�F�H�N�� �E�X�� �Y�H�U�J�L���� �\�D�W�Õ�U�Õ�P�� �I�R�Q�� �Y�H�\�D�� �R�U�W�D�N�O�Õ�÷�Õ�Q�G�D�Q�� �D�O�Õ�Q�D�Q�� �Q�H�W�� �N�k�U��
�S�D�\�Õ�Q�Õ�Q���J�H�o�H�U�O�L���N�H�V�L�Q�W�L���R�U�D�Q�Õ���N�X�O�O�D�Q�Õ�O�D�U�D�N���E�U�•�W�O�H�ú�W�L�U�L�O�P�H�V�L���V�X�U�H�W�L�\�O�H���K�H�V�D�S�O�D�Q�P�D�O�Õ�G�Õ�U�� 

32.2.2.2.3. Dar Mükellef Kurumlar 

�'�D�U�� �0�•�N�H�O�O�H�I�� �N�X�U�X�P���� �7�•�U�N�L�\�H�¶�G�H�� �E�L�U�� �L�ú�\�H�U�L�� �D�o�P�D�N�� �V�X�U�H�W�L�\�O�H�� �Y�H�\�D�� �G�D�L�P�L�� �W�H�P�V�L�O�F�L�� �Y�D�V�Õ�W�D�V�Õ�\�O�D��
�G�H�Y�D�P�O�Õ���P�H�Q�N�X�O���N�Õ�\�P�H�W���D�O�Õ�P���V�D�W�Õ�P���L�ú�L���\�D�S�D�Q���N�X�U�X�P���V�W�D�W�•�V�•�Q�G�H���L�V�H���D�O�Õ�P���V�D�W�Õ�P���N�D�]�D�Q�o�O�D�U�Õ���W�L�F�D�U�L��
�N�D�]�D�Q�o�� �R�O�D�U�D�N�� �Y�H�U�J�L�\�H�� �W�D�E�L�� �R�O�D�F�D�N�� �Y�H�U�J�L�O�H�P�H�� �7�D�P�� �0�•�N�H�O�O�H�I�� �N�X�U�X�P�O�D�U�G�D�� �R�O�G�X�÷�X�� �ú�H�N�L�O�G�H��
�J�H�U�o�H�N�O�H�ú�H�F�H�N�W�L�U���� �<�X�N�D�U�Õ�G�D�� �E�H�O�L�U�W�L�O�G�L�÷�L�� �•�]�H�U�H���� �G�H�Y�D�P�O�Õ�� �R�O�D�U�D�N�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�� �W�L�F�D�U�H�W�L�� �L�O�H��
�X�÷�U�D�ú�W�Õ�N�O�D�U�Õ�Q�G�D�Q���������¶�O�L�N���N�X�U�X�P�O�D�U���Y�H�U�J�L�V�L���L�V�W�L�V�Q�D�V�Õ�Q�G�D�Q���I�D�\�G�D�O�D�Q�P�D�O�D�U�Õ���P�•�P�N�•�Q���G�H�÷�L�O�G�L�U�� 

Türkiye'de bir �L�ú�\�H�U�L açmadan veya daimi temsilci �Y�D�V�Õ�W�D�V�Õ�\�O�D menkul �N�Õ�\�P�H�W �D�O�Õ�P �V�D�W�Õ�P �N�D�]�D�Q�F�Õ��
elde eden Dar Mükellefler �D�o�Õ�V�Õ�Q�G�D�Q da ilgili �N�D�]�D�Q�F�Õ�Q �7�•�U�N�L�\�H�¶�G�H vergilendirilmesi söz konusu 
olabilir. 

Dar mükellef �N�X�U�X�P�O�D�U�Õ�Q vergilendirilmesi �D�o�Õ�V�Õ�Q�G�D�Q �7�•�U�N�L�\�H�¶�Q�L�Q �L�P�]�D�O�D�P�Õ�ú �R�O�G�X�÷�X yürürlükte 
�E�X�O�X�Q�D�Q�� �d�L�I�W�H�� �9�H�U�J�L�O�H�Q�G�L�U�P�H�\�L�� �g�Q�O�H�P�H�� �$�Q�O�D�ú�P�D�O�D�U�Õ�Q�Õ�Q�� �K�•�N�•�P�O�H�U�L�� �|�Q�H�P�� �D�U�]�� �H�W�P�H�N�W�H�G�L�U���� �6�|�]��
�N�R�Q�X�V�X���D�Q�O�D�ú�P�D���K�•�N�•�P�O�H�U�L���7�•�U�N���9�H�U�J�L���.�D�Q�X�Q�O�D�U�Õ�¶�Q�G�D�Q���|�Q�F�H���X�\�J�X�O�D�Q�D�F�D�N�W�Õ�U�� 

�+�L�V�V�H�� �V�H�Q�H�W�O�H�U�L�Q�L�� �7�•�U�N�L�\�H�
�G�H�� �E�L�U�� �L�ú�\�H�U�L�� �Y�H�\�D�� �G�D�L�P�L�� �W�H�P�V�L�O�F�L�V�L�� �Y�D�V�Õ�W�D�V�Õ�\�O�D�� �R�O�P�D�N�V�Õ�]�Õ�Q�� �H�O�L�Q�G�H��
�E�X�O�X�Q�G�X�U�D�Q�� �G�D�U�� �P�•�N�H�O�O�H�I�� �N�X�U�X�P�O�D�U�D�� �\�D�S�Õ�O�D�Q�� �N�k�U�� �S�D�\�Õ�� �|�G�H�P�H�O�H�U�L���� �W�D�P�� �P�•�N�H�O�O�H�I�� �J�H�U�o�H�N�� �N�L�ú�L�O�H�U�H��
�|�G�H�Q�H�Q�� �N�k�U�� �S�D�\�O�D�U�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �\�D�S�Õ�O�D�Q�� �D�o�Õ�N�O�D�P�D�O�D�U�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �W�H�Y�N�L�I�D�W�� �X�\�J�X�O�D�P�D�V�Õ�Q�D�� �N�R�Q�X��
�R�O�D�F�D�N�W�Õ�U���� �0�H�Q�N�X�O�� �V�H�U�P�D�\�H�� �L�U�D�W�O�D�U�Õ�� �•�]�H�U�L�Q�G�H�Q�� �W�H�Y�N�L�I�� �V�X�U�H�W�L�\�O�H�� �D�O�Õ�Q�P�Õ�ú�� �Y�H�U�J�L�O�H�U���� �G�D�U�� �P�•�N�H�O�O�H�I��
kurumlar �D�o�Õ�V�Õ�Q�G�D�Q nihai vergi olup (KVK, Md. 30/9), vergisi tevkif yoluyla �D�O�Õ�Q�P�D�P�Õ�ú menkul 
�V�H�U�P�D�\�H���L�U�D�W�O�D�U�Õ�Q�Õ�Q���E�H�\�D�Q���\�R�O�X�\�O�D���Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�Hsi gerekmektedir. 

32.2.2.3. �<�D�E�D�Q�F�Õ�� �)�R�Q�� �.�D�]�D�Q�o�O�D�U�Õ�Q�Õ�Q�� �Y�H�� �%�X�� �)�R�Q�O�D�U�Õ�Q�� �3�R�U�W�I�|�\�� �<�|�Q�H�W�L�F�L�O�L�÷�L�Q�L�� �<�D�S�D�Q��

�ù�L�U�N�H�W�O�H�U�L�Q���9�H�U�J�L�V�H�O���'�X�U�X�P�X 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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���� �2�F�D�N�� ���������� �W�D�U�L�K�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�Õ�� �.�X�U�X�O�X�Q�X�Q�� �G�•�]�H�Q�O�H�P�H�� �Y�H�� �G�H�Q�H�W�L�P�L�Q�H�� �W�D�E�L��
�I�R�Q�O�D�U�D�� �E�H�Q�]�H�U�� �\�D�E�D�Q�F�Õ�� �I�R�Q�O�D�U�� �G�D�� �V�H�U�P�D�\�H�� �ú�L�U�N�H�W�L�� �V�D�\�Õ�O�D�U�D�N�� �N�X�U�X�P�O�D�U�� �Y�H�U�J�L�V�L�� �P�•�N�H�O�O�H�I�L��
�R�O�D�F�D�N�O�D�U�G�Õ�U���� �.�9�.�
�\�D�� ���������� �V�D�\�Õ�O�Õ�� �.�D�Q�X�Q�X�Q�� �����
�L�Q�F�L�� �P�D�G�G�H�V�L�\�O�H���� ������ �+�D�]�L�U�D�Q�� ���������� �W�D�U�L�K�L�Q�G�H�Q��
�L�W�L�E�D�U�H�Q�� �\�•�U�•�U�O�•�÷�H�� �J�L�U�P�H�N�� �•�]�H�U�H���� ���<�D�E�D�Q�F�Õ�� �I�R�Q�� �N�D�]�D�Q�o�O�D�U�Õ�Q�Õ�Q�� �Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�H�V�L���� �E�D�ú�O�Õ�N�O�Õ�� �����$��
�P�D�G�G�H�V�L�� �H�N�O�H�Q�P�L�ú�W�L�U���� �%�X�� �P�D�G�G�H�G�H���� �\�D�E�D�Q�F�Õ�� �I�R�Q�O�D�U�� �L�O�H�� �E�X�� �I�R�Q�O�D�U�Õ�Q�� �D�U�D�F�Õ�O�Õ�N�� �L�ú�O�H�P�O�H�U�L�Q�L�� �\�•�U�•�W�H�Q��
�S�R�U�W�I�|�\�� �\�|�Q�H�W�L�F�L�O�L�÷�L�� �\�H�W�N�L���E�H�O�J�H�V�L�Q�H���V�D�K�L�S���7�D�P���0�•�N�H�O�O�H�I���S�R�U�W�I�|�\�� �\�|�Q�H�W�L�F�L�V�L���ú�L�U�N�H�W�O�H�U�L�Q���Y�H�U�J�L�V�H�O��
�G�X�U�X�P�O�D�U�Õ���G�•�]�H�Q�O�H�Q�P�L�ú�W�L�U�� 

�.�9�.�
�Q�Õ�Q�� �������� �P�D�G�G�H�V�L�Q�G�H�� �E�H�O�L�U�W�L�O�H�Q�� �\�D�E�D�Q�F�Õ�� �I�R�Q�O�D�U�Õ�Q���� �S�R�U�W�I�|�\�� �\�|�Q�H�W�L�F�L�V�L�� �ú�L�U�N�H�W�O�H�U�� �D�U�D�F�Õ�O�Õ�÷�Õ�\�O�D��
�R�U�J�D�Q�L�]�H�� �E�L�U�� �E�R�U�V�D�G�D�� �L�ú�O�H�P�� �J�|�U�V�•�Q�� �Y�H�\�D�� �J�|�U�P�H�V�L�Q���� ���L���� �K�H�U�� �W�•�U�O�•�� �P�H�Q�N�X�O�� �N�Õ�\�P�H�W�� �Y�H�� �V�H�U�P�D�\�H��
�S�L�\�D�V�D�V�Õ �D�U�D�F�Õ�� (ii) vadeli �L�ú�O�H�P ve opsiyon �V�|�]�O�H�ú�P�H�V�L�� (iii) varant; (iv) döviz; (v) emtiaya �G�D�\�D�O�Õ��
�Y�D�G�H�O�L�� �L�ú�O�H�P�� �Y�H�� �R�S�V�L�\�R�Q�� �V�|�]�O�H�ú�P�H�V�L���� ���Y�L���� �N�U�H�G�L�� �Y�H�� �E�H�Q�]�H�U�L�� �I�L�Q�D�Q�V�D�O�� �Y�D�U�O�Õ�N�O�D�U���� �Y�H�� ���Y�L�L���� �N�Õ�\�P�H�W�O�L��
�P�D�G�H�Q���E�R�U�V�D�O�D�U�Õ�Q�G�D���\�D�S�Õ�O�D�Q���H�P�W�L�D���L�ú�O�H�P�O�H�U�L���L�O�H���L�O�J�L�O�L���H�O�G�H���H�W�W�L�N�O�H�U�L���N�D�]�D�Q�o�O�D�U�Õ���L�o�L�Q���.�9�.�¶�Q�Õ�Q�������$��
�P�D�G�G�H�V�L�Q�G�H�� �V�D�\�Õ�O�D�Q�� �ú�D�U�W�O�D�U�Õ�Q�� �V�D�÷�O�D�Q�P�D�V�Õ�� �G�X�U�X�P�X�Q�G�D���� �S�R�U�W�I�|�\�� �\�|�Q�H�W�L�F�L�V�L�� �ú�L�U�N�H�W�O�H�U���� �E�X�� �I�R�Q�O�D�U�Õ�Q��
daimi temsilcisi �V�D�\�Õ�O�P�D�\�D�F�D�N ve �E�X�Q�O�D�U�Õ�Q �L�ú yerleri de bu �I�R�Q�O�D�U�Õ�Q �L�ú yeri veya �L�ú merkezi olarak 
kabul edilmeyecektir. 

�'�R�O�D�\�Õ�V�Õ�\�O�D���� �\�D�E�D�Q�F�Õ�� �I�R�Q�O�D�U�Õ�Q�� �E�X�� �N�D�S�V�D�P�G�D�� �H�O�G�H�� �H�W�W�L�N�O�H�U�L�� �N�D�]�D�Q�o�O�D�U�Õ�� �L�o�L�Q�� �E�H�\�D�Q�Q�D�P�H��
�Y�H�U�L�O�P�H�\�H�F�H�N�� �Y�H�� �G�L�÷�H�U�� �N�D�]�D�Q�o�O�D�U�� �Q�H�G�H�Q�L�\�O�H�� �E�H�\�D�Q�Q�D�P�H�� �Y�H�U�L�O�Pesi hâlinde de bu kazançlar 
beyannameye dâhil edilmeyecektir. 

�%�X�� �X�\�J�X�O�D�P�D�Q�Õ�Q���� �\�D�E�D�Q�F�Õ�� �I�R�Q�O�D�U�Õ�Q�� �7�•�U�N�L�\�H�� �N�D�\�Q�D�N�O�Õ�� �J�H�O�L�U�O�H�U�L�� �•�]�H�U�L�Q�G�H�Q�� �\�D�S�Õ�O�D�F�D�N�� �Y�H�U�J�L��
kesintisine etkisi yoktur. 

�7�•�U�N�L�\�H�
�G�H���E�X�O�X�Q�D�Q�����D�N�W�L�I���E�•�\�•�N�O�•�÷�•�Q�•�Q���������¶�L�Q�G�H�Q���I�D�]�O�D�V�Õ���W�D�ú�Õ�Q�P�D�]�O�D�U�G�D�Q���R�O�X�ú�D�Q���ú�L�U�N�H�W�O�H�U�H���D�L�W��
paylar veya �R�U�W�D�N�O�Õ�N �S�D�\�O�D�U�Õ veya bunlara �L�O�L�ú�N�L�Q vadeli �L�ú�O�H�P ve opsiyon �V�|�]�O�H�ú�P�H�O�H�U�L�� elde edilen 
�N�D�]�D�Q�o�O�D�U���E�X���X�\�J�X�O�D�P�D���N�D�S�V�D�P�Õ�Q�G�D���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�\�H�F�H�N�W�L�U�� 

32.3. Paylara �ø�O�L�ú�N�L�Q Kâr �3�D�\�O�D�U�Õ�Q�Õ�Q Ve Kâr �3�D�\�Õ �$�Y�D�Q�V�O�D�U�Õ�Q�Õ�Q Vergilendirilmesi 

�*�9�.�
�Q�Õ�Q��94/1-6-�E�� �P�D�G�G�H�V�L�Q�G�H�� ���������� �V�D�\�Õ�O�Õ�� �.�D�Q�X�Q�O�D�� �\�D�S�Õ�O�D�Q�� �G�H�÷�L�ú�L�N�O�L�N�O�H���� �W�H�Y�N�L�I�D�W�� �N�k�U�Õ�Q��

�G�D�÷�Õ�W�Õ�O�P�D�V�Õ���D�ú�D�P�D�V�Õ�Q�D���E�Õ�U�D�N�Õ�O�P�Õ�ú�W�Õ�U�����%�X���N�D�S�V�D�P�G�D���*�9�.�¶�Q�Õ�Q�������������V�D�\�Õ�O�Õ���.�D�Q�X�Q�O�D���G�H�÷�L�ú�L�N����������-
6-b maddesi �X�\�D�U�Õ�Q�F�D�� Tam Mükellef kurumlarca; (i) Tam Mükellef gerçek �N�L�ú�L�O�H�U�H�� (ii) gelir ve 
kurumlar vergisi mükellefiyeti olmayanlara; (iii) gelir ve kurumlar vergisinden muaf olanlara: 
(iv) Dar Mükellef gerçek �N�L�ú�L�O�H�U�H�� (v) Dar Mükellef kurumlara ���7�•�U�N�L�\�H�¶�G�H bir �L�ú�\�H�U�L veya daimi 
temsilci �D�U�D�F�Õ�O�Õ�÷�Õ�\�O�D kâr �S�D�\�Õ elde edenler hariç); ve (vi) gelir ve kurumlar vergisinden muaf olan 
Dar Mükelleflere �G�D�÷�Õ�W�Õ�O�D�Q kâr �S�D�\�O�D�U�Õ üzerinden 2009/14592 �V�D�\�Õ�O�Õ BKK �X�\�D�U�Õ�Q�F�D %15 �R�U�D�Q�Õ�Q�G�D��
�W�H�Y�N�v�I�D�W���\�D�S�Õ�O�D�F�D�N�W�Õ�U�����J�L�U�L�ú�L�P���V�H�U�P�D�\�H�V�L���\�D�W�Õ�U�Õ�P���I�R�Q�O�D�U�Õ���Y�H���R�U�W�D�N�O�Õ�N�O�D�U�Õ���L�o�L�Q���E�X���R�U�D�Q���������R�U�D�Q�Õ�Q�G�D��
�X�\�J�X�O�D�Q�Õ�U������ �7�D�P�� �0�•�N�H�O�O�H�I �N�X�U�X�P�O�D�U�F�D���� ���L���� �7�D�P�� �0�•�N�H�O�O�H�I�O�H�U���N�X�U�X�P�O�D�U�D���� �Y�H�� ���L�L���� �L�ú�\�H�U�L�� �Y�H�� �G�D�L�P�L��
�W�H�P�V�L�O�F�L�� �Y�D�V�Õ�W�D�V�Õ�\�O�D�� �I�D�D�O�L�\�H�W�W�H�� �E�X�O�X�Q�D�Q�� �'�D�U�� �0�•�N�H�O�O�H�I�� �N�X�U�X�P�O�D�U�D�� �G�D�÷�Õ�W�Õ�O�D�Q�� �N�k�U�� �S�D�\�O�D�U�Õ�� �W�H�Y�N�L�I�D�W�D��
�W�D�E�L���G�H�÷�L�O�G�L�U�� 

32.3.1. Gerçek �.�L�ú�L�O�H�U 

32.3.1.1. Tam Mükellef Gerçek �.�L�ú�L�O�H�U 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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GVK'ya 4842 �V�D�\�Õ�O�Õ���.�D�Q�X�Q�O�D���H�N�O�H�Q�H�Q�������������P�D�G�G�H�V�L���X�\�D�U�Õ�Q�F�D���7�D�P���0�•�N�H�O�O�H�I���N�X�U�X�P�O�D�U�G�D�Q���H�O�G�H��
edilen, �*�9�.�¶�Q�Õ�Q 75/2 maddesinin (1), (2) ve (3) �Q�X�P�D�U�D�O�Õ bentlerinde �\�D�]�Õ�O�Õ kâr �S�D�\�O�D�U�Õ�Q�Õ�Q �\�D�U�Õ�V�Õ��
�J�H�O�L�U�� �Y�H�U�J�L�V�L�Q�G�H�Q�� �P�•�V�W�H�V�Q�D�G�Õ�U���� �.�X�U�X�P�O�D�U�� �N�k�U�� �S�D�\�Õ�� �G�D�÷�Õ�W�Õ�U�N�H�Q���� �J�H�O�L�U�� �Y�H�U�J�L�V�L�Q�G�H�Q�� �L�V�W�Lsna edilen 
�N�Õ�V�Õ�P olan �\�D�U�Õ�V�Õ ���������µ�V�L�� dâhil olmak üzere �G�D�÷�Õ�W�Õ�O�D�Q kâr �S�D�\�Õ�Q�Õ�Q �W�D�P�D�P�Õ �����������¶�•�� üzerinden 
�������� �R�U�D�Q�Õ�Q�G�D�� �J�H�O�L�U�� �Y�H�U�J�L�V�L�� �W�H�Y�N�L�I�D�W�Õ�� �\�D�S�P�D�N�W�D�G�Õ�U���� �.�k�U�� �S�D�\�Õ�Q�Õ�Q�� �\�Õ�O�O�Õ�N�� �Y�H�U�J�L���E�H�\�D�Q�Q�D�P�H�V�L�Q�G�H��
beyan edilmesi hâlinde, söz konusu vergi �W�H�Y�N�L�I�D�W�Õ �\�Õ�O�O�Õ�N vergi beyannamesinde hesaplanan gelir 
vergisi �W�X�W�D�U�Õ�Q�G�D�Q mahsup edilir. �*�9�.�¶�Q�Õ�Q 86/1 -c maddesi �X�\�D�U�Õ�Q�F�D�� �*�9�.�¶�Q�X�Q (86/1-c) maddesi 
�X�\�D�U�Õ�Q�F�D�� tevkif yoluyla �Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�L�ú bulunan ve gayrisafi �W�X�W�D�U�O�D�U�Õ�� 2026 �\�Õ�O�Õ gelirleri için 
���������������� �7�/�¶�\�L�� �D�ú�D�Q�� �Y�H�� �W�D�P�� �P�•�N�H�O�O�H�I�� �N�X�U�X�P�O�D�U�G�D�Q�� �H�O�G�H�� �H�G�L�O�H�Q�� �N�k�U�� �S�D�\�O�D�U�Õ�� �L�o�L�Q�� �E�H�\�D�Q�Q�D�P�H��
verilmesi gerekecektir. 

�$�\�U�Õ�F�D�� �N�k�U�Õ�Q sermayeye eklenmesi kâr �G�D�÷�Õ�W�Õ�P�Õ �V�D�\�Õ�O�P�D�]�� 

�%�H�\�D�Q�� �H�G�L�O�H�Q�� �W�X�W�D�U�� �•�]�H�U�L�Q�G�H�Q�� �K�H�V�D�S�O�D�Q�D�Q�� �J�H�O�L�U�� �Y�H�U�J�L�V�L�Q�G�H�Q���� �N�X�U�X�P�� �E�•�Q�\�H�V�L�Q�G�H�� �N�k�U�Õ�Q�� �G�D�÷�Õ�W�Õ�P�Õ��
�D�ú�D�P�D�V�Õ�Q�G�D���\�D�S�Õ�O�D�Q�����������R�U�D�Q�Õ�Q�G�D�N�L���Y�H�U�J�L���N�H�V�L�Q�W�L�V�L�Q�L�Q���W�D�P�D�P�Õ�����L�V�W�L�V�Q�D�\�D���W�D�E�L���R�O�D�Q���N�Õ�V�Õ�P���G�D�K�L�O����
�P�D�K�V�X�S�� �H�G�L�O�H�F�H�N�� �R�O�X�S���� �P�D�K�V�X�S�� �V�R�Q�U�D�V�Õ�� �N�D�O�D�Q�� �W�X�W�D�U�� �J�H�Q�H�O�� �K�•�N�•�P�O�H�U�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �U�H�G�� �Y�H�� �L�D�G�H��
�H�G�L�O�H�F�H�N�W�L�U�����.�k�U���S�D�\�Õ���D�Y�D�Q�V�O�D�U�Õ���G�D���N�k�U���S�D�\�O�D�U�Õ���L�O�H���D�\�Q�Õ���N�D�S�V�D�P�G�D���Y�H�U�J�L�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� 

32.3.1.2. Dar Mükellef Gerçek �.�L�ú�L�O�H�U 

�*�9�.�¶�Q�Õ�Q�� ��������-�E�� �P�D�G�G�H�V�L�� �X�\�D�U�Õ�Q�F�D���� �W�D�P�� �P�•�N�H�O�O�H�I�� �N�X�U�X�P�O�D�U�F�D�� �G�D�U�� �P�•�N�H�O�O�H�I�� �J�H�U�o�H�N�� �N�L�ú�L�O�H�U�H��
�G�D�÷�Õ�W�Õ�O�D�Q kâr �S�D�\�O�D�U�Õ üzerinden Bakanlar Kurulunca belirlenen oranlarda (bugün için bu oran 
�������¶�G�X�U���� �W�H�Y�N�L�I�D�W�� �\�D�S�Õ�O�D�F�D�N�W�Õ�U���� �7�•�U�N�L�\�H�
�Q�L�Q�� �W�D�U�D�I�� �R�O�G�X�÷�X�� �E�D�]�Õ�� �o�L�I�W�H�� �Y�H�U�J�L�O�H�Q�G�L�U�P�H�\�L�� �|�Q�O�H�P�H��
�D�Q�O�D�ú�P�D�O�D�U�Õ�Q�G�D���G�D�K�D���G�•�ú�•�N���W�H�Y�N�L�I�D�W���R�U�D�Q�O�D�U�Õ���E�H�O�L�U�O�H�Q�H�E�L�O�P�H�N�W�H�G�L�U�� 

�'�D�U�� �P�•�N�H�O�O�H�I�� �J�H�U�o�H�N�� �N�L�ú�L�O�H�U�� �D�o�Õ�V�Õ�Q�G�D�Q�� �N�k�U�� �S�D�\�O�D�U�Õ�Q�Õ�Q�� �W�H�Y�N�L�I�D�W�� �V�X�U�H�W�L�\�O�H�� �Y�H�U�J�L�O�H�Q�G�L�U�P�H�V�L�� �Q�L�K�D�L��
vergileme olup, dar mükelleflerce bu gelirler için gelir vergisi beyannamesi verilmesine gerek 
�E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

�'�L�÷�H�U �W�D�U�D�I�W�D�Q���*�9�.�¶�Q�Õ�Q�������������0�D�G�G�H�V�L�Q�L�Q�������Q�R�O�X���I�Õ�N�U�D�V�Õ���J�H�U�H�÷�L�Q�F�H���G�D�U���P�•�N�H�O�O�H�I �J�H�U�o�H�N���N�L�ú�L�O�H�U�L�Q��
vergisi tevkif suretiyle �D�O�Õ�Q�P�D�P�Õ�ú menkul sermaye �L�U�D�W�O�D�U�Õ�Q�Õ�� �7�•�U�N�L�\�H�¶�G�H elde �H�G�L�O�G�L�÷�L yerin vergi 
dairesine münferit beyanname ile beyan etmeleri gerekmektedir. 

32.3.2. Kurumlar 

32.3.2.1. Tam Mükellef Kurumlar 

�7�L�F�D�U�L�� �I�D�D�O�L�\�H�W�H�� �E�D�÷�O�Õ�� �R�O�D�U�D�N�� �W�L�F�D�U�L�� �L�ú�O�H�W�P�H�� �E�•�Q�\�H�V�L�Q�G�H�� �H�O�G�H�� �H�G�L�O�P�H�V�L�� �K�k�O�L�Q�G�H�� �W�H�Y�N�L�I�D�W��
�\�D�S�Õ�O�P�D�\�D�F�D�N söz konusu gelirler ticari kazanç olarak beyan edilecektir. �.�9�.�¶�Q�Õ�Q 6. maddesinde 
�N�D�S�V�D�P�Õ�Q�G�D�N�L�� �V�D�I�L�� �N�X�U�X�P�� �N�D�]�D�Q�F�Õ���� �*�9�.�
�Q�Õ�Q�� �W�L�F�D�U�L�� �N�D�]�D�Q�F�Õ�� �G�•�]�H�Q�O�H�\�H�Q�� �K�•�N�•�P�O�H�U�L�Q�H�� �J�|�U�H��
�E�H�O�L�U�O�H�Q�H�F�H�N�W�L�U���� �.�X�U�X�P�O�D�U���Y�H�U�J�L�V�L���� ���������� �W�D�N�Y�L�P�� �\�Õ�O�Õ�Q�D�� �D�L�W���K�H�V�D�S�� �G�|�Q�H�P�L�� �L�o�L�Q�G�H�� �H�O�G�H���H�G�L�O�H�Q�� �V�D�I�L��
�N�X�U�X�P�� �N�D�]�D�Q�F�Õ�� �•�]�H�U�L�Q�G�H�Q�� �������� �R�U�D�Q�Õ�Q�G�D�� �X�\�J�X�O�D�Q�Õ�U���� �$�Q�F�D�N�� ���������������� �*�H�o�L�Fi vergi dönemi için 
�X�\�J�X�O�D�Q�D�F�D�N�� �N�X�U�X�P�O�D�U�� �Y�H�U�J�L�V�L�� �R�U�D�Q�Õ�� �������¶�G�L�U���� ���������� �W�D�N�Y�L�P�� �\�Õ�O�Õ�Q�D�� �D�L�W�� �N�X�U�X�P�� �N�D�]�D�Q�o�O�D�U�Õ�Q�D��
�X�\�J�X�O�D�Q�D�F�D�N�� �N�X�U�X�P�O�D�U�� �Y�H�U�J�L�V�L�� �R�U�D�Q�Õ�� �������¶�W�•�U���� �ø�]�D�K�Q�D�P�H�� �W�D�U�L�K�L�Q�G�H�N�L�� �\�•�U�•�U�O�•�N�W�H�� �R�O�D�Q�� �P�H�Y�]�X�D�W��
�J�H�U�H�÷�L�Q�F�H�������������������������������������Y�H�������������\�Õ�O�O�D�U�Õ�Q�D���D�L�W���N�X�U�X�P�O�D�U���Y�H�U�J�L�V�L���R�U�D�Q�Õ���������¶�W�L�U�� 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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Ancak, �.�9�.�¶�Q�Õ�Q 5/a-l maddesi �X�\�D�U�Õ�Q�F�D�� Tam Mükellef �E�D�ú�N�D bir kuruma �L�ú�W�L�U�D�N nedeniyle elde 
�H�G�L�O�H�Q�� �N�k�U�� �S�D�\�O�D�U�Õ���� �\�D�W�Õ�U�Õ�P�� �I�R�Q�O�D�U�Õ�Q�Õ�Q�� �N�D�W�Õ�O�Õ�P�� �E�H�O�J�H�O�H�U�L�� �L�O�H�� �\�D�W�Õ�U�Õ�P�� �R�U�W�D�N�O�Õ�N�O�D�U�Õ�Q�Õ�Q�� �S�D�\��
�V�H�Q�H�W�O�H�U�L�Q�G�H�Q���H�O�G�H���H�G�L�O�H�Q���N�k�U���S�D�\�O�D�U�Õ �K�D�U�L�o�����N�X�U�X�P�O�D�U���Y�H�U�J�L�V�L�Q�G�H�Q���P�•�V�W�H�V�Q�D�G�Õ�U�� 

32.3.2.2. Dar Mükellef Kurumlar 

�*�9�.�¶�Q�Õ�Q����������-�E���P�D�G�G�H�V�L���X�\�D�U�Õ�Q�F�D�����W�D�P���P�•�N�H�O�O�H�I���N�X�U�X�P�O�D�U�F�D���G�D�U���P�•�N�H�O�O�H�I���N�X�U�X�P�O�D�U�D���G�D�÷�Õ�W�Õ�O�D�Q��

�N�k�U�� �S�D�\�O�D�U�Õ�� �•�]�H�U�L�Q�G�H�Q�� �%�D�N�D�Q�O�D�U�� �.�X�U�X�O�X�Q�F�D�� �E�H�O�L�U�O�H�Q�H�Q�� �R�U�D�Q�O�D�U�G�D�� ���E�X�J�•�Q�� �L�o�L�Q�� �E�X�� �R�U�D�Q�� �������¶�G�X�U����
tevkifat �\�D�S�Õ�O�D�F�D�N�W�Õ�U�� Türkiye'nin taraf �R�O�G�X�÷�X �E�D�]�Õ çifte vergilendirmeyi önleme �D�Q�O�D�ú�P�D�O�D�U�Õ�Q�G�D��
�G�D�K�D���G�•�ú�•�N���W�H�Y�N�L�I�D�W���R�U�D�Q�O�D�U�Õ���E�H�O�L�U�O�H�Q�H�E�L�O�P�H�N�W�H�G�L�U�� 

�'�D�U�� �P�•�N�H�O�O�H�I�� �N�X�U�X�P�O�D�U�Õ�Q���� �7�•�U�N�L�\�H�¶�G�H�� �E�L�U�� �L�ú�\�H�U�L�� �Y�H�\�D�� �G�D�L�P�L�� �W�H�P�V�L�O�F�L�� �D�U�D�F�Õ�O�Õ�÷�Õ�� �R�O�P�D�N�V�Õ�]�Õ�Q�� �H�O�G�H��
ettikleri kâr �S�D�\�O�D�U�Õ için tevkifat suretiyle vergilendirme nihai vergileme olup, dar mükelleflerin 
�E�X���J�H�O�L�U�O�H�U���L�o�L�Q���7�•�U�N�L�\�H�¶�G�H���E�H�\�D�Q�Q�D�P�H���Y�H�U�P�H�O�H�U�L�Q�H���J�H�U�H�N���E�X�O�X�Q�P�D�P�D�N�W�D�G�Õ�U�� 

33. �ø�+�5�$�d�d�, VEYA HALKA ARZ EDEN TARAFINDAN �9�(�5�ø�/�(�1 �ø�=�ø�1 HAKKINDA 
�%�ø�/�*�ø 

33.1. �ø�K�U�D�o�o�Õ�� �Y�H�\�D�� �K�D�O�N�D�� �D�U�]�� �H�G�H�Q�� �W�D�U�D�I�Õ�Q�G�D�Q�� �L�]�D�K�Q�D�P�H�Q�L�Q�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�D�� �L�O�L�ú�N�L�Q�� �Y�H�U�L�O�H�Q��
�L�]�L�Q���Y�H���L�]�L�Q���Y�H�U�L�O�H�Q���K�H�U�K�D�Q�J�L���E�L�U���\�H�W�N�L�O�L���N�X�U�X�O�X�ú�X�Q���S�D�\�O�D�U�Õ�Q���V�R�Q�U�D�G�D�Q���W�H�N�U�D�U���V�D�W�Õ�ú�Õ�Q�D���G�D�L�U��
�N�X�O�O�D�Q�G�Õ�÷�Õ izahnamenin �L�o�H�U�L�÷�L�Q�G�H�Q de ilgili �N�L�ú�L�O�H�U�L�Q sorumlu �R�O�P�D�\�Õ kabul ettiklerine dair 
�E�H�\�D�Q�O�D�U�Õ�� 

Yoktur. 

33.2. �ø�]�D�K�Q�D�P�H�Q�L�Q �N�X�O�O�D�Q�Õ�P�Õ�Q�D izin verilen süre �K�D�N�N�Õ�Q�G�D bilgi: 

Yoktur. 

33.3. �3�D�\�O�D�U�Õ�Q yetkili �N�X�U�X�O�X�ú�O�D�U�F�D sonradan tekrar �V�D�W�Õ�ú�D �V�X�Q�X�O�D�E�L�O�H�F�H�÷�L dönem �K�D�N�N�Õ�Q�G�D��
bilgi: 

Yoktur. 

33.4. �3�D�\�O�D�U�Õ�Q yetkili �N�X�U�X�O�X�ú�O�D�U�F�D sonradan tekrar �V�D�W�Õ�ú�D �V�X�Q�X�O�P�D�V�Õ �N�D�S�V�D�P�Õ�Q�G�D��
izahnamenin kullan�Õ�O�D�E�L�O�H�F�H�÷�L���•�O�N�H�O�H�U���K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

33.5. �ø�]�D�K�Q�D�P�H �N�X�O�O�D�Q�Õ�P izninin verilmesinin �ú�D�U�W�Õ olan �G�L�÷�H�U �D�o�Õ�N ve objektif �N�R�ú�X�O�O�D�U��
�K�D�N�N�Õ�Q�G�D���E�L�O�J�L�� 

Yoktur. 

33.6. �<�H�W�N�L�O�L�� �N�X�U�X�O�X�ú�O�D�U�F�D�� �S�D�\�O�D�U�Õ�Q�� �V�R�Q�U�D�G�D�Q�� �W�H�N�U�D�U�� �V�D�W�Õ�ú�Õ�Q�Õ�Q�� �J�H�U�o�H�N�O�H�ú�W�L�U�L�O�P�H�V�L��
durumunda, �V�D�W�Õ�ú�Õ�Q �N�R�ú�X�O�O�D�U�Õ�Q�D �L�O�L�ú�N�L�Q bilgilerin yetkili �N�X�U�X�O�X�ú �W�D�U�D�I�Õ�Q�G�D�Q �V�D�W�Õ�ú �H�V�Q�D�V�Õ�Q�G�D��
�\�D�W�Õ�U�Õ�P�F�Õ�O�D�U�D���V�X�Q�X�O�D�F�D�÷�Õ�Q�D���G�D�L�U���N�R�\�X���K�D�U�I�O�H�U�O�H���\�D�]�Õ�O�P�Õ�ú���X�\�D�U�Õ���Q�R�W�X�� 

Yoktur. 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D
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33A �ø�=�$�+�1�$�0�( KULLANIM �ø�=�1�ø�1�ø�1 �%�(�/�ø�5�/�(�1�(�1 �%�ø�5 VEYA DAHA FAZLA 
�<�(�7�.�ø�/�ø���.�8�5�8�/�8�ù�$���9�(�5�ø�/�0�(�6�ø���'�8�5�8�0�8�1�'�$���9�(�5�ø�/�(�&�(�.���ø�/�$�9�(���%�ø�/�*�ø�/�(�5 

33A.1 �ø�]�D�K�Q�D�P�H �N�X�O�O�D�Q�Õ�P izni verilen yetkili �N�X�U�X�O�X�ú�O�D�U�Õ�Q listesi ve kimlik bilgileri (ticaret 

�X�Q�Y�D�Q�O�D�U�Õ���Y�H���D�G�U�H�V�O�H�U�L���� 

Yoktur. 

�����$������ �ø�]�D�K�Q�D�P�H���� �D�U�]�� �S�U�R�J�U�D�P�Õ�� �L�]�D�K�Q�D�P�H�V�L�� �Y�H�\�D�� �D�U�]�� �S�U�R�J�U�D�P�Õ�� �V�L�U�N�•�O�H�U�L�� �R�Q�D�\�� �W�D�U�L�K�L��
itibariyle yetkili �N�X�U�X�O�X�ú�O�D�U�D dair belli olmayan yeni bilgilerin kamuya �Q�D�V�Õ�O �G�X�\�X�U�X�O�D�F�D�÷�Õ��
�Y�H���L�O�J�L�O�L���E�L�O�J�L�\�H���Q�H�U�H�G�H�Q���X�O�D�ú�Õ�O�D�E�L�O�H�F�H�÷�L���K�D�N�N�Õ�Q�G�D���D�o�Õ�N�O�D�P�D�� 

Yoktur. 

�����%�� �ø�=�$�+�1�$�0�(�� �.�8�/�/�$�1�,�0�� �ø�=�1�ø�1�ø�1�� �7�h�0�� �<�(�7�.�ø�/�ø�� �.�8�5�8�/�8�ù�$�� �9�(�5�ø�/�0�(�6�ø��
�'�8�5�8�0�8�1�'�$���9�(�5�ø�/�(�&�(�.���ø�/�$�9�(���%�ø�/�*�ø�/�(�5 

�ø�]�D�K�Q�D�P�H�\�L�� �N�X�O�O�D�Q�D�F�D�N�� �K�H�U�� �E�L�U�� �\�H�W�N�L�O�L�� �N�X�U�X�O�X�ú�X�Q�� �N�H�Q�G�L�� �L�Q�W�H�U�Q�H�W�� �V�L�W�H�O�H�U�L�Q�G�H���L�]�D�K�Q�D�P�H�\�L��
�Y�H�U�L�O�H�Q�� �L�]�L�Q�� �Y�H�� �N�R�ú�X�O�O�D�U�� �G�D�K�L�O�L�Q�G�H�� �N�X�O�O�D�Q�G�Õ�N�O�D�U�Õ�Q�D�� �G�D�L�U�� �E�H�\�D�Q�O�D�U�Õ�Q�D�� �\�H�U�� �Y�H�U�P�H�O�H�U�L��
�J�H�U�H�N�W�L�÷�L�Q�H���G�D�L�U���N�R�\�X���K�D�U�I�O�H�U�O�H���\�D�]�Õ�O�P�Õ�ú���X�\�D�U�Õ�� 

Yoktur. 

34. �ø�1�&�(�/�(�0�(�<�( AÇIK BELGELER 

�$�ú�D�÷�Õ�G�D�N�L belgeler �+�D�F�Õ�H�\�•�S�O�• Mah. 3075 Sok. No:15/1 Merkezefendi/Denizli adresindeki 

�ø�K�U�D�o�o�Õ�Q�Õ�Q merkezi ve �E�D�ú�Y�X�U�X yerleri ile �ø�K�U�D�o�o�Õ�Q�Õ�Q internet sitesi www.kar-demir.com.tr  
�L�O�H���.�$�3�¶�W�D����www.kap.org.tr�����W�D�V�D�U�U�X�I���V�D�K�L�S�O�H�U�L�Q�L�Q���L�Q�F�H�O�H�P�H�V�L�Q�H���D�o�Õ�N���W�X�W�X�O�P�D�N�W�D�G�Õ�U�� 

1) �ø�]�D�K�Q�D�P�H�G�H�� �\�H�U�� �D�O�D�Q�� �E�L�O�J�L�O�H�U�L�Q�� �G�D�\�D�Q�D�÷�Õ�Q�Õ�� �R�O�X�ú�W�X�U�D�Q�� �K�H�U�� �W�•�U�O�•�� �U�D�S�R�U�� �\�D�� �G�D�� �E�H�O�J�H�� �L�O�H��
�G�H�÷�H�U�O�H�P�H ve �J�|�U�•�ú�O�H�U ���G�H�÷�H�U�O�H�P�H�� uzman, faaliyet ve �E�D�÷�Õ�P�V�Õ�] denetim �U�D�S�R�U�O�D�U�Õ ile yetkili 
�N�X�U�X�O�X�ú�O�D�U�F�D���K�D�]�Õ�U�O�D�Q�D�Q���U�D�S�R�U�O�D�U�����H�V�D�V���V�|�]�O�H�ú�P�H�����Y�E���� 

2) �ø�K�U�D�o�o�Õ�Q�Õ�Q izahnamede yer �D�O�P�D�V�Õ gereken finansal �W�D�E�O�R�O�D�U�Õ 
 

 
35. EKLER 

EK 1: �ù�L�U�N�H�W Esas �6�|�]�O�H�ú�P�H�V�L 

EK 2: �ù�L�U�N�H�W���ø�o Yönergesi 

EK 3: �ù�L�U�N�H�W�¶�L�Q�� ������������������������ ������������������������31.12.2025 ve 31.03.2026 tarihlerinde sona eren 
�G�|�Q�H�P�O�H�U�H���L�O�L�ú�N�L�Q���)�L�Q�D�Q�V�D�O���7�D�E�O�R�O�D�U���Y�H���g�]�H�O���%�D�÷�Õ�P�V�Õ�]���'�H�Q�H�W�L�P���5�D�S�R�U�X 

EK 4: �%�D�÷�Õ�P�V�Õ�] Denetim �.�X�U�X�O�X�ú�X Sorumluluk �%�H�\�D�Q�Õ 

EK 5: Fon �.�X�O�O�D�Q�Õ�P���<�H�U�L��Raporu 

EK 6: �%�D�÷�Õ�P�V�Õ�] Hukukçu Raporu ve Hukukçu �%�H�\�D�Q�Õ 

EK 7: Fiyat Tespit Raporu 

�'�R�÷�U�X�O�D�P�D���.�R�G�X�����������������������E���I�F���������D���E�E�H�����������������G�H�����F��
�K�W�W�S�V�������V�S�N���J�R�Y���W�U���G�R�N�X�P�D�Q���G�R�J�U�X�O�D�P�D


