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Özet 

Birlik içi de i!en beklentiler ve dõ! faktörlerin etkisiyle, Ortak Tarõm Politikasõ 
(OTP), 2000’li yõllarõn ba!õndan itibaren radikal bir de i!im süreci içerisine 
girmi!tir. 2007’den itibaren ise yeni bir OTP’ye zemin hazõrlanmaya ba!lanmõ!, 28 
üyeli Avrupa Birli i (AB) için “Avrupa 2020 Stratejisi” nin hedefleri do rultusunda, 
2013 yõlõndan itibaren, daha etkin, basit ve rekabetçi bir OTP’nin uygulamaya 
koyulmasõ hedeflenmi!tir. Yeni OTP’nin gelece ine ili!kin yönelimleri ortaya 
koymaya çalõ!an bu çalõ!mada, öncelikle, AB’nin yeni OTP kapsamõnda, küresel 
dengeler ve Birlik çõkarlarõ do rultusunda nasõl bir politika öngördü ü, bu 
öngörülerin AB halklarõnõn ihtiyaçlarõ ve beklentileri ile uyu!up uyu!madõ õ 
ara!tõrõlmaya, 2020’ye do ru OTP’ nin rotasõnõ çizmeye çalõ!an yakla!õmlar ve 
“OTP’nin yeni yönelimleri” ortaya koyulmaya çalõ!õlmaktadõr. 

Anahtar Kelimeler:% Avrupa Birli i, Ortak Tarõm Politikasõ, Ortak Tarõm 
Politikasõ Reformu, Avrupa Tarõmõnõn Gelece i. 

Changing Trends and Tendencies of Common Agricultural Policy Towards 
Europe 2020 Strategy 

Abstract 

Since 2000’s, Common Agricultural Policy (CAP) has been in a period of 
radical change through the expectations of EU members and effects of 
international/exogenous factors. Since 2007 re-designing of CAP paved the way to 
“new CAP” for 28 member EU in the direction of Europe 2020 Strategy. Especially 
with the rearrangement of CAP tools after 2013, the goal has been a more effective 
and simple CAP. The aim of this study is to deliver the tendencies of CAP after 
2013. Regarding this, the global equilibrium and Union’s benefits will be examined 
to assess to what extend the needs and expectations of the EU citizens have been 
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taken into account. Moreover, CAP’s future scenarios and diversion tendencies will 
be debated on the way to Europe 2020. 

Keywords:% European Union, Common Agricultural Policy, Common 
Agricultural Policy Reform, Future of European Agriculture. 
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4#$#^+!W#!% "#U'*% /W1*/U1*-/21% 1\1!% W/8% V$V!% W/24/"*/$1!1!% I/$1!1% W:*W'$#X#"%
cW:T$'W#!%YW/-/*/$e%Y!0Y$V*-V,4V$A7%

;>>E% I+*+!W#% :!8% ;>>C% I+*+!W#% W#% 1"1% I/!1% V*"/!1!% "#4+*+-+I*#8% 0/$/"%
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PGR[!1!% &#$*+T+% 0Y$V,V!V% 2V$WV$-/"4/W1$A% `K/**1"*/% U1$1!X1% 2V4'!'! B%
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#K#*4+*-#*+8% 6A% NV4'!% I#!1% W:T$'W#!% I#$W+-*#$% #,#-#*+% :*#$#"% :$4#W#!%
"#*W+$+*-#*+8% ;A% NV4'!'% :*',4'$#!% "+$2#*% "#*"+!-#% W#% PGR[W/!% UY*0/2/*% &/%
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'!2'$*#$*#%"',#4+*-+,4+$A%q/$%!/%"#W#$%2#T*+"%4#$#-#2+%\#*+,-#*#$+% 1*/%Y!/-*1%
U1$% #,#-#% "#IW/W1*-1,% W/% :*2#8% U1$\:"% 2:$'!% 4#-% #!*#-+I*#% \YKV*/-/-1,8%
\YKV-%2V$/X1!1!%;>6b%2:!$#2+%W/&#-%/4-/21%Y!0Y$V*-V,4V$A%%

%&'&'Fc9%-LE:A%.)$% a;<G;MJ%

N#T*+"% 4#$#-#2+% \#*+,-#*#$+% 2:!$#2+8% \/,14*1% -1Z/!"% 4#,*#$+% :*#$#"%
!14/*/!W1$1*/!% ;>6b% 2:!$#2+% 0/$\/"*/,/!% ^##*1I/4*/$8% PGR[!1!% IY!V!V!%
U/*1$*/!-/21% \#*+,-#*#$+!+% IY!*/!W1$-/W/% Y!/-*1% $:*% :I!#-+,4+$A% l#-':I'%
#$#,4+$-#*#$+8%  &$'(#% ;>;>% N4$#4/d12166%W:T$'*4'2'!W#% Z#K+$*#!#!% l:-12I:!%

                                                        
6>%%3'!Z#%{14Z%N{1!U#!"8%;VUV9VQ%;>668%2A%6B?A%
66%%lV$/2/**/,/!% WV!I#W#%  S% W/% "/!W1% (:K12I:!'!'% Z/-% /":!:-1"% Z/-% W/% 21I#21% :*#$#"%
0V\*/!W1$-/I1% Z/W/^*/-/"4/W1$A%S'% W:T$'*4'W#8% WV!I#W#"1% W/T1,1-*/$8% /":!:-1"% "$1K*/$8%
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G/U*1T18% /4"1% #!#*1K1% \#*+,-#*#$+% &/% l:-12I:!'!% $/2-1% Y!/$1*/$1% /!% Y!/-*1%
-1Z/!"%4#,*#$+%:*#$#"%!14/*/!W1$1*/U1*1$A%%

6;% 912#!% ;>6>% D% 66% q#K1$#!% ;>6>% 4#$1Z*/$1% #$#2+!W#% I#(+*#!% PGR[!1!%
0/*/X/T1!/%IY!/*1"%"#-':I'%#$#,4+$-#2+%&/%4#"1(%/W/!%":!^/$#!2+!%2:!'\*#$+%
;>;>%N4$#4/d121%W:T$'*4'2'!W#8%;>6b%2:!$#2+%1\1!%I/!1W/!%W1K#I!%/W1*/!%cI/!1%
PGRe% 1\1!% I:*% Z#$14#2+!+!% ,/"1**/!-/21!W/% Y!/-*1% $:*% :I!#-+,4+$A% S'%
U#T*#-W#%&#4#!W#,8%\1^4\18%\/,14*1%WV,V!X/%"'$'*',*#$+8%#$#,4+$-#%/!2414V2V%&/%
WV,V!X/% "'$'*',*#$+8% I#4+$+-X+*#$% &/% #$#K1% 2#Z1(*/$1!W/!% :*',#!% 7C>>% "1,1I/%
IY!/*41*/!%&/%U#T+-2+K%'K-#!*#$%4#$#^+!W#!%W/T/$*/!W1$1*/!8%

D% 9/W/!%U1$%PGR[I/%1Z41I#\%&#$o%

D% h#4#!W#,%4#$+-W#!%!/%U/"*1I:$o%

D% PGR[!1!%!/W/!%U1$%$/^:$-#%1Z41I#X+%&#$o%%

2:$'*#$+!#% X/&#(% #$#!#$#"% 2V$/X1!% 01W1,#4+8% 1Z41I#\*#$% &/% U/"*/!41*/$%
W:T$'*4'2'!W#% W#Z#% 2#T*+"*+% U1$% $:4#% \1K1*-/21!/% \#*+,+*-+,4+$A% `!X/*1"*/%
"#4+*+-X+*#$% S% WVK/I1!W/% U1$% (:*141"#!+!% '*'2#*% &/% UY*0/2/*% (:*141"#*#$W#!%
W#Z#% /4"1*1% :*W'T'% IY!V!W/% U'*',2#*#$% W#8% :$4#"% (:*141"#!+!% IY!V!V!%
W/T1,41$1*-/21% 2:!'X'% \+"-+,4+$A% S'% W:T$'*4'W#% "#4+*+-X+*#$+!% Y!X/*1"*1%
U/"*/!4121% 0+W#% 0V&/!X/21!1!% 2#T*#!-#2+% &/% $/"#U/4% ":,'**#$+!+!%
1I1*/,41$1*-/21W1$A% H*#,+*#U1*1$% &/% ,/^^#^% ^1I#4*#$% 1*/% "+$2#*% "#*"+!-#!+!%
W/24/"*/!-/21% W/% "#4+*+-X+*#$+!% W1T/$% Y!/-*1% U/"*/!41*/$1!1!% U#,+!W#%
0/*-1,41$A%  $#,4+$-#% 2:!'X'!W#8% "#4+*+-X+*#$+!% cPGR[I/% !/W/!% $/^:$-%
0/$/"*1e%2:$'2'!#%X/&#U+8%W/24/"*/-/*/$*/%1*01*1%/,14*1"8%0+W#%4/W#$1"%K1!X1$1!1!%
1,*/I1,1!1!% 1I1*/,41$1*-/218%  S% 4#$+-+!+!% WV!I#W#"1% I/$1!1!% 2#T*#-*#,-#2+%
,/"*1!W/%:*-',4'$A% I$+X#%1"*1-%W/T1,1"*1T18%"V$/2/*%4#*/(%"#$,+2+!W#%#*+!-#2+%
0/$/"/!%Y!*/-*/$%&/%\/&$/8%2#T*+"%&/%"#*14/%24#!W#$4*#$+%W#%&'$0'*#!-+,4+$A6;%
`K/4*/% U'% #$#,4+$-#W#!8% S[W/% 4#$+-+!% '*'2*#$V24V% U1$% I#(+I*#% IY!/41*-/21%
IY!V!W/"1%0Y$V,V!%Z#*#%":$'!W'T'8%#!X#"%U'%0V!/%"#W#$%2V$/0/*/!%(:*141"#%
#$#\*#$+!+!% I/$1!1% ^#$"*+% Y!X/*1"*/$/% Z1K-/4% /W/!% #$#\*#$+!% #*-#2+% 0/$/"41T1%
IY!V!W/%U1$%2:!'X#%'*#,+*-+,4+$A%

;>;>% N4$#4/d121% W:T$'*4'2'!W#8% 6Q% l#2+-% ;>6>% 4#$1Z1!W/% Z#K+$*#!#!%
l:-12I:!% G/U*1T1% W/% PGR% $/^:$-'% 1\1!% Y!/-*1% U/*0/*/$W/!% U1$1W1$A% ;>6ED

                                                                                                                                  
"V$/2/**/,-/!1!% 0/41$W1T1% ($:U*/-*/$% &/% \/&$/% ":!'*#$+% 0YK% Y!V!W/% U'*'!W'$'*#$#"%
c &$'(#%;>;>e%#W+I*#%U1$%I:*%Z#$14#2+%\1K1*-1,41$A% &$'(#%;>;>% S[!1!%UVIV-/%24$#4/d121%
:*#$#"% (*#!*#!-+,_% "+2#% &#W/W/% /":!:-1"% "$1K*/$1!% V24/21!W/!% 0/*-/I18% 'K'!% &#W/W/%
1241ZW#-+% #$4+$-#I+8% V$/4"/!*1T1% &/% 2:2I#*% 'I'-'% Z/W/^*/-/"4/W1$A%  "+*X+8% 1\2/*% &/%
2V$WV$V*/U1*1$% UVIV-/% 2*:0#!+I*#% I:*#% \+"#!%  S8% 1241ZW#-8% /T141-8% 2:2I#*% "#4+*+-8%
#$#,4+$-#%0/*1,41$-/8%1"*1-%&/%/!/$d1%"#I!#"*#$+%":!'*#$+!W#%1I1*/,41$-/%Z/W/^*/-/"4/W1$A%

6;%%GZ#% 3 R% #^4/$% ;>6bD% =:'$% 1W/#2% -#44/$8% LH% 3:--1221:!%  0$1X'*4'$/% #!W% M'$#*%
./&/*:(-/!4% rZ44(5ss/XA/'$:(/A/'s#0$1X'*4'$/sX#(D(:24D;>6bsW/U#4/s$/(:$4s2'--#$ID
$/(:$4x/!A(W^%t8%<>6s>bs;>6b@A%
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;>;>%):"%=+**+%J#*1%)/$\/&/%2V$/X1%0YK%Y!V!W/%U'*'!W'$'*#$#"%Z#K+$*#!#!%
G/U*1T8% PGR[!1!% ;>6b% 2:!$#2+% 1\1!% Z/W/^*/W1T1% W/T1,1-W/% UVIV"% Y!/-%
4#,+-#"4#W+$A%6;%912#!%;>6>%D66%q#K1$#!%;>6>%4#$1Z*/$1!W/%I#(+*#!%"#-':I'%
#$#,4+$-#2+% W#% U'% G/U*1T1!% Z#K+$*#!-#2+!W#% UVIV"% Y!/-% 4#,+-#"4#W+$A%
 $#,4+$-#% 2:!'\*#$+!+!% I#!+2+$#8% 4/U*1T% Z#K+$*#!+$"/!%  &$'(#% ;>;>%
N4$#4/d121[!W/%Y!%(*#!#%\+"#!_%

   "+*X+%UVIV-/5%U1*01%U1$1"1-1%&/%I/!1*1T/%W#I#!#!%/":!:-18%

  NV$WV$V*/U1*1$%UVIV-/5%"#I!#"%/4"1!8%$/"#U/4\1%/":!:-18%

  l#(2#I+X+%UVIV-/5%=V"2/"%1241ZW#-#%2#Z1(8%2:2I#*%&/%UY*0/2/*%
4'4#$*+*+"%2#T*#I#!%/":!:-18%%

Z/W/^*/$1!/%'*#,-#I#%Z1K-/4%/4-/21%&/%U'%Z/W/^*/$*/%(#$#*/**1"%0Y24/$-/21%
U/"*/!-/"4/W1$A 6b ;>;>% N4$#4/d121[!W/!% U/"*/!/!%  &$'(#% 4#$+-+!+!%
"#$#"4/$1!1%U/*1$*/I/X/"%^#"4Y$*/$1!%4#!+-*#!-#2+W+$A%S'%U#T*#-W#%2/!#$I:8%
;>;>[I/%"#W#$%/":!:-1"8%2:2I#*%&/%\/&$/%:W#"*+%U/"*/!41*/$%W:T$'*4'2'!W#8%
PGR[!1!% ,/"1**/!W1$1*-/21% :*#X#"4+$A% S'% W:T$'*4'W#% Z#K+$*#!#!% l:-12I:!%
G/U*1T1% W/% "'$#-2#*% U1$% 4#$4+,-#% :$4#-+% I#$#4#$#"8% 0/*/X/"4/% 1Z41I#\%
W'I'*#X#"% I#2#*% Y!/$1*/$/% K/-1!% Z#K+$*#-#"% VK/$/% :*',4'$'*-',4'$A%
G/U*1T[W/% 4#$+-% &/% "+$2#*% #*#!*#$+!% 0/*/X/T1% 1\1!% W#Z#% I/!1*1"\1% U1$%
I#"*#,+-*#% 24$#4/d1"% WV,V!X/I*/% Z#$/"/4% /W1*-/21% "#$#$+% &'$0'*#!-+,4+$A%
pV\*V% U1$% :$4#"% (:*141"#!+!% W:T$'W#!% YW/-/*/$% &/% "+$2#*% "#*"+!-#W#!%
:*',#!% 1"1% 2V4'!W#!% :*',#X#T+% 4/"$#$% &'$0'*#!-+,% U'% U#T*#-W#% Y!X/*1"*/%
\/&$/%&/%2'%IY!/41-18%Z#I&#!%2#T*+T+%&/%$/^#Z+8%U14"1%2#T*+T+%&/%"#-'%2#T*+T+%
0YK/41*/$/"%  &$'(#*+% 4V"/41X1*/$/% "#*14/*1% V$V!% 2'!'*-#2+!+!% &/% V$V!%
\/,14*1*1T1!1!% 2V$WV$V*-/21!1!% &/% W:T#*% "#I!#"*#$+!% IY!/41-1!1!% W/% "+$2#*%
W:"'!'!%":$'!-#2+%":!'2'!W#"1%Y!/-1!/%W1""#4%\/"1*-1,41$A%

PGR% $/^:$-'!#% IY!/*1"% \#*+,-#*#$% $/"#U/4% 0VXV!V!% 1I1*/,41$1*-/218%
"#I!#"*#$+!%W#Z#%/4"1!%"'**#!+-+8% &$'(#%Z#*"+!#%W#Z#%1I1%24#!W#$4*#$W#%V$V!%
&/% Z1K-/4% 2'!'*-#2+% #!*#-+!#% 0/*-/"4/W1$A%  &$'(#% 4:(*'-'% 1\1!% 4#$+-8%
/":!:-1I/% "#4"+2+% WV,V!V*WVTV!W/% :*W'"\#% Y!/-*1W1$A% f1$#% 4#$+-2#*%
V$/41-1!% #K#*-#2+% &/% 4#$+-#% U#T*+% 2/"4Y$*/$W/"1% 1,0VXV!V!% #K#*#X#"% :*-#2+%
W#% 1,21K*1T1% #$4+$+(8% 2#4+!% #*-#% 0VXV!V% #K#*4#$#"%-1**1% 0/*1$1% :*'-2'K% IY!W/%
/4"1*/-/"4/W1$A%%%

;>6b%2:!$#2+%PGR[21!1!%Z/W/^*/$1!W/% 12/%;>;>%24$#4/d121%W:T$'*4'2'!W#8%
$/"#U/4% 0VXV8% !14/*1"% &/% 4V"/41X1% -/-!'!1I/41!1!% Y!% (*#!#% \+"4+T+%

                                                        
6b%%3:-<;>6>@% ?C;8% 3:--1221:!% 3:--'!1X#41:!% :!% 4Z/% 3 R% 4:{#$W2% ;>;>8% 6QA66A;>6>8%
rZ44(5ss/XA/'$:(/A/'s#0$1X'*4'$/sX#(D(:24D;>6bsX:--'!1X#41:!s%t8%<6>A>7A;>6b@%A%
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0YK*/!-/"4/W1$A% I$+X#%;>;>%N4$#4/d121%W:T$'*4'2'!W#%PGR[!1!%Z/W/^*/$1!W/%
#"+*X+% UVIV-/8% 2V$WV$V*/U1*1$% UVIV-/% &/% "#(2#I+X+% UVIV-/% '!2'$*#$+!#%
"#4"+W#% U'*'!#X#"% W:T$'*4'W#% Z#$/"/4% /W1*-1,8% $/^:$-% 1\1!% 0/$/"*1% (:*141"#%
#$#\*#$+%U'%W:T$'*4'W#%,/"1**/!-1,41$A%

 "+*X+% UVIV-/% 1\1!% Y!X/*1"*/% U1*01% 4/"!:*:d1*/$1!1!% 1I1*/,41$1*-/218%
V$V!*/$1!% "#4-#% W/T/$1!1!% &/% "#*14/21!1!% #$4+$+*-#2+8% I/,1*% 4#$+-#% IY!/*1"%
4/"!:*:d1*/$1!%"'**#!+-+!+!%I#I0+!*#,-#2+8%"+$2#*%#*#!*#$#%I#(+*#X#"%I#4+$+-+!%
&/% 1!:&#2I:!'!% W/24/"*/!-/21% 0/$/"-/"4/W1$A% SYI*/X/% "#I!#"% /4"1!*1T1!1!%
&/%$/"#U/4%0VXV!V!%#$4-#2+%2#T*#!#$#"%#"+*X+%UVIV-/I/%Z1K-/4%/W1*/X/"41$A%
S'!*#$#%/"%:*#$#"%I/!1*/!/U1*1$%0+W#%#$K+8%2V$WV$V*/U1*1$%#$#K1%IY!/41-18%I/,1*%
4#$+-#% "#4"+% \/$\/&/21!W/% U1:D\/,14*1*1T1!% #K#*-#2+!#% :*#!% W'I#$*+*+T+!%
#$4-#2+% W#% 2V$WV$V*/U1*1$% UVIV-/I/% Z1K-/4% /W/X/"41$A% l+$2#*% #*#!*#$W#"1%
(:4#!21I/*1!% #\+T#% \+"#$+*#$#"8% I/$/*% (1I#2#*#$+!% &/% U'!#% U#T*+% :*#$#"% W#%
1241ZW#-+!% 1I1*/,41$1*-/218% UYI*/X/% \1^4\1*/$1!% 0/*1$% WVK/I*/$1!1% IV"2/*4-/"%
2'$/41I*/%"+$2#*%/":!:-1!1!% 1I1*/,41$1*-/21%W/%I/$/*%#"4Y$*/$1!%0VXV!V%#$4+$+(%
"+$2#*% /":!:-1I1% X#!*#!W+$#X#"8% "#(2#-*+% UVIV-/I/% Z1K-/4% /W/X/"41$A%
SYI*/X/% Z/-% "+$2#*% UY*0/*/$1!% "1-*1"*/$1!1!% Z/-% W/% "+$2#*% #*#!*#$+!% 2:2I#*%
W:"'2'!'!% ":$'!-#2+!#% Z1K-/4% /W1*-1,% :*#X#"4+$A% 6E %SV4V!% U'% '!2'$*#$%
U#T*#-+!W#% (:*141"#% #$#\*#$+% :*#$#"_% W:T$'W#!% I#$W+-*#$sYW/-/*/$8% (1I#2#%
WVK/!*/-/*/$1%&/%"+$2#*%"#*"+!-#%(:*141"#%#$#\*#$+%Y!%(*#!#%\+"-#"4#W+$A%%

Do rudan Ödemeler 

%;>6b% 2:!$#2+% PGR[I1% ,/"1**/!W1$/!% U#,*+X#% U/"*/!41*/$1!% U#,+!W#%
W/24/"*/$1!% W#T+*+-+!W#% #W1*8% /4"1!% &/% ,/^^#^% 'I0'*#-#% 0/*W1T1% 1\1!% YW/-/%
2124/-1!1!% I/!1W/!% I#(+*#!W+$+*-#2+% &/% U#214*/,41$1*-/21W1$A% `$!/T1!_% 4/-/*%
0/*1$% W/24/T1% &/% 4#&#!% 'I0'*#-#2+% /!% Y!/-*1% '!2'$*#$W#!% U1$1W1$A%  $#K1%
2#Z1(*/$1!/% W/T1*8% \1^4\1*/$/% YW/-/% I#(+*-#2+!#% IY!/*1"% U1$% 0Y$V,% :$4#I#%
":I'*-',8%UVIV"%1,*/4-/*/$/%IY!/*1"%V$/41-W/!%U#T+-2+K%4#&#!%'I0'*#-#2+%
&/% :$4#*#-#% -1!1-'-% (#I+!% VI/% V*"/*/$W/"1% \1^4\1*/$1!% #*-#2+% W#% #W#*/4*1%
W#T+*+-% 1\1!% 0/$/"*1% 0Y$V*-V,4V$A% SYI*/X/% V$/41-W/!% U#T+-2+K% :*#$#"% 4V-%
\1^4\1*/$1!%\#($#K%'I'-%,#$4*#$+!+%I/$1!/%0/41$W1T1% 4#"W1$W/%U1$%W/24/"%#*-#2+%
-V-"V!%:*#X#"4+$A%lV\V"%1,*/4-/*/$1!8%'I0'*#-#I#%IY!/*1"%1W#$1%/!0/**/$1!%
"#*W+$+*-#2+% &/% \/,14*1% YK/*% W/24/"% -/"#!1K-#*#$+% :*',4'$'*#$#"%
W/24/"*/!-/21% W/% $/"#U/4% 0VXV!V% #$4+$-#"% 2'$/41I*/% "+$2#*% #*#!*#$+!%
X#!*#!-#2+% #\+2+!W#!% Y!/-*1% 0Y$V*/$/"8% U'% ":!'W#% W#% U1$% W/T1,1-1!%

                                                        
6E%%%3:--1221:!%3:--'!1X#41:!%:!%4Z/%3 R%4:{#$W2%;>;>8%;VUVKVQ%6QA66A;>6>8%2A%?_%pV*X#!%
L$#"4#!8% P$4#"% G#$+-% R:*141"#2+[!W#% M/^:$-%  $#I+,*#$+8% *IL<LK>% @9% RAIAI% de9:><9%
6;eJD;:Q%;>668%G'$Z#!%l14#U/&18% !"#$#8%2A%b>>Db>bA%
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0/$/"*1*1T1% &'$0'*#!-+,4+$A% )#($#K% 'I'-'!% Y4/21!W/8% I/,1*% 4#$+-#% IY!/*1"%
\#*+,-#*#$#% K:$'!*'*'"% 0/41$1*-/21!1!% W:T$'W#!% YW/-/*/$1!% "$14/$*/$1!W/!%
U1$1%:*-#2+!+!%0/$/"*1*1T1!/%W1""#4%\/"1*-1,41$A67%

Piyasa Önlemleri 

 *+,+*#0/*-1,% V$/41-% :W#"*+% (1I#2#% Y!*/-*/$1!18% (1I#2#% ":,'**#$+!#% &/%
21!I#**/$1!/%0Y$/%V$/41-%I#(-#I+%4/,&1"%/W/!%U1$%I#(+I#%WY!V,4V$-/%0Y$V,V%
#*+,+*#0/*-1,% (1I#2#% #$#\*#$+!+!% W/&#-+!#% IY!/*1"% U1$% 0Y$V,% W/% &#$*+T+!+%
2V$WV$-/I/% W/&#-% /4-1,41$A% ./T1,1-% W:T$'*4'2'!W#% (1I#2#% #$#\*#$+!+!%
/4"1!*1T1!1!%#$4+$+*-#2+%#W+!#%(1I#2#%":,'**#$+!+!%W#Z#%/2!/"%Z#*/%0/41$1*-/218%
"$1K% IY!/41-1!/% 1*1,"1!% 1I1*/,41$-/*/$1!% I#(+*-#2+% 0V&/!X/% :$4#-+!+%
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U/*1$*/!-1,41$A%

u/"1*%75%PGR%;>;>%.:T$'*4'2'!W#%l+$2#*%l#*"+!-#%`!*/-*/$1!1!%.#T+*+-+%%

l#I!#"5% 3:--1221:!% N4#^^% |:$"1!0% (#(/$8% m-(#X4% #22/2-/!4% 3 R% 4:{#$W2% ;>;>8%
6;s6>s;>668%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
rZ44(5ss/XA/'$:(#A/'s#0$1X'*4'$/s(:*1XID(/$2(/X41&/2s1-(#X4D#22/22-/!4sX#(D4:{#$W2D;>;>s%
$/(:$4s^'**D4/w4x/!A(W^%t8%<;7s>6s;>6;@8%2A%b6A%

PGR[!1!% U#214*/,41$1*-/21% W/% /!% Y!/-*1% 'I0'*#-#% #$#\*#$+!W#!% U1$1W1$A%
R:*141"% &/% I#2#*% #!*#-W#% :*W'"\#% "#(2#-*+% U1$% \/$\/&/I/% 2#Z1(% PGR[!1!%
IY!/41*-/21% :*W'"\#% Y!/-*1W1$A% S'% 2/U/(*/8% 2/"4Y$V!% ,/^^#^8% #!*#,+*+$% &/%
-#*1I/4% #\+2+!W#!% W#Z#% #K% "V*^/4*1% :*-#2+% 1\1!% (:*141"#% #$#\*#$+!+!%
U#214*/,41$1*-/21%1Z41I#X+%&'$0'*#!-+,4+$A;;%

S'%&/$1*/$%+,+T+!W#%U1$1!X1%2/!#$I:%2/\/!/T1%:*#!%lWVK/!*/-/m%2/\/!/T1%
\:"% "#*+X+% &/% $#W1"#*% W/T1,1"*1"*/$% 1\/$-/I/!8% "'2'$*#$+!% WVK/!*/!-/218% 1I1%
1,*/I/!% "+2+-*#$+!% W/&#-% /4-/21% 2/\/!/T1!1% 2'!-',4'$A% S'% 2/\/!/"%
W:T$'*4'2'!W#% W/24/"% -1"4#$*#$+% W/T1,41$1*-/W/!% (1I#2#% #$#\*#$+%
U#214*/,41$1*-/*1% &/% 0V!V!% U/"*/!41*/$1!/% 'IW'$'*-#*+W+$A% R1I#2#% #$#\*#$+8%
\1^4\1*/$1!% $/"#U/4% 0VXV!V% #$4+$#X#"% ,/"1*W/% WVK/!*/!1$"/!8% W:T$'W#!%
YW/-/*/$% VI/% W/&*/4*/$1% 0/*1$% W#*0#*#!-#*#$+!W#!% ":$'I#X#"% ,/"1*W/% W#Z#%
/,14%&/%/4"1!%W#T+4+*-#*+W+$A% I$+X#%W:T$'W#!%YW/-/%2124/-1%\/&$/X1%V$/41-/%
W#Z#% ^#K*#% W/24/"% &/$-/*1% &/% "+$2#*% "#*"+!-#% Y*\V4*/$1% 0/!1,*/41*-/*1W1$A%
.:T$'W#!% YW/-/*/$1!% 'I0'*#!-#2+!#% IY!/*1"% W/% \/,14*1% I#"*#,+-*#$% :$4#I#%

                                                        
;;%3:--1221:!%N4#^^%|:$"1!0%(#(/$8%m-(#X4%#22/2-/!4%3 R%4:{#$W2%;>;>8%>b>GV8%2A%b6A%

! )!!! '!!!! ')!!! #!!!! #)!!!

)/&$/!1!%":$'!-#2+%<g;b86@
G#$+-%1,*/4-/*/$1!1!%-:W/$!1K#2I:!'<g66A6@

./K#&#!4#d*+%\1^4\1*/$%1\1!%YW/-/<gC87@
.#T*+"%#*#!*#$<g?87@

G#$+-%&/%:$-#!%V$V!*/$1!1!%"#4-#%W/T/$1!1!n
 *4I#(+!+!%1I1*/,41$1*-/21<g78b@

=/$/*%"#*"+!-#<gE@
l+$2#*%!V^'2'!%4/-/*%1Z41I#\*#$+<gb8;@
lYI*/$1!%I/!1W/!%I#(+*#!-#2+<gb8;@

p/!\%\1^4\1*/$/%W/24/"<gb@
L$"/!%/-/"*1*1"<gb@

G#$+-%#$#K1*/$1!1!%:$-#!*#,4+$+*-#2+<g;8E@

K>DcL<%n
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":I'*-',4'$A% SV4V!% \1^4\1*/$% 1\1!% Z/"4#$% U#,+!#% #I!+% :$#!W#% W:T$'W#!%
I#$W+-8% UV4V!% VI/% W/&*/4*/$1!%  S% :$4#*#-#2+!+!% /!% #K% gQ>DQ7[1!1%
#*#U1*-/21!1% Y!0Y$/!% W#Z#% ($#0-#41"% U1$% \YKV-8% W/24/"*/$1!% W#T+*+-+!W#%
/":!:-1"% "$14/$*/$1!% &/% \/&$/!1!% ":$'!-#2+% 1Z41I#X+!+!% "$14/$1!1!% U1$*1"4/%
0YK/41*-/21!1%Y!0Y$/!%:Ud/"41^%U1$%"$14/$%:*#$#"%U'%":!'W#%\YKV-/%'*#,-#I#%
0Y4V$/!% 2/\/!/"*/$% :*#$#"% 4/2(14% /W1*-1,41$A% SYI*/X/% \#($#K% 'I'-'!% W#Z#%
&/$1-*1%"'**#!+*-#2+%2#T*#!-+,%:*#X#"4+$A%

l+$2#*% "#*"+!-#% 1\1!% 2#T*+"% 4#$#-#2+% 2+$#2+!W#% Y!0Y$V*/!% YW/-/*/$1!%
#$4+$+*-#2+%I#"*#,+-+%W/&#-%/W/$/"%YK/**1"*/%"+$2#*%#*#!*#$+!%/":*:d1"%:*#$#"%
":$'!-#2+8%$/"#U/4%0VXV!V!%&/%1!:&#2I:!%"#(#214/21!1!%#$4+$+*-#2+%U#,"#%U1$%
1^#W/%1*/%"+$2#*%"#*"+!-#%#*#!+!W#%24#4V":!'!%":$'!-#2+%Y!0Y$V*-V,4V$A%;b%

L!4/0$#2I:!% 2/!#$I:2'% 1*/% Y!X/*1"*1% :*#$#"% 'I0'!% (1I#2#% #$#\*#$+% 1*/%
V$/41X1!1!% $:*V!V!% 0V\*/!W1$1*-/218% UYI*/X/% $/"#U/4% 0VXV% IV"2/"8%
2V$WV$V*/U1*1$% &/% 1!:&#2I:!#% W/24/"% &/$/!% U1$% I#(+% Z/W/^*/!-1,41$A% S'%
U#T*#-W#% W:T$'W#!% YW/-/*/$1!% 4/-/*% U/"*/!41*/$/% <\/&$/8% 1"*1-% W/T1,1"*1T1%
&/%\1^4*1"%1Z41I#\*#$+@%X/&#(%&/$/X/"%,/"1*W/%WVK/!*/!-/218%"+$2#*%(:*141"#*#$#%
#T+$*+"% &/$/X/"% ^##*1I/4*/$/% IY!/*1!-/21% Z/W/^*/!-1,41$A% S'% "#(2#-W#%
UY*0/2/*% :*#$#"8% Z#"% U#,+!#% 2#U14% #*#!% YW/-/21% K:$'!*'% 4'4'*-',8% W:T#*%
:*#$#"%W/K#&#!4#d*+% #*#!*#$% 1\1!%#*#!%YW/-/21%:(21I:!'%2'!'*-',4'$A%R1I#2#%
#$#\*#$+%#\+2+!W#!%U#"4+T+-+KW#8%\1^4\1*/$1!%(#K#$*+"%0VXV!V%#$4+$-#I#%IY!/*1"%
U1$% WY!V,V-*/% U1$*1"4/% 4#$+-#% IY!/*1"% "#4-#% W/T/$1% #$4+$-#"% &/% 4#$+-%
0/*1$*/$1!1%IV"2/*4-/"% 1\1!%0+W#% 4/W#$1"%#$K% K1!X1$1!W/% ,/^^#^*+T+!%#$4+$+*-#2+%
Z/W/^*/!-1,8% (1I#2#% #$#\*#$+!+!% /4"1!*1T1% #\+2+!W#!% \1^4\1*/$1!% :$0#!1K/% &/%
":*/"41^% :*#$#"% 2V$/X/% /!4/0$/% :*-#*#$+!+% 2#T*#-#"% #-#X+I*#% \/,14*1%
IY!4/-*/$%:$4#I#%":I'*-',4'$A%L2!/"%/!4/0$#2I:!%U#,"#%U1$% 1^#W/% 1*/%W1"/I%
/!4/0$#2I:!% (1I#2#% #$#\*#$+!+!% W#Z#% $#2I:!/*% "'**#!+*-#2+% ":!'2'!W#%
^#$"+!W#*+T+!% #$4-#2+% #-#X+I*#% "#I!#"% #"4#$+*-#2+!#% #T+$*+"% &/$-/"4/W1$A%
pV\*/!W1$1*-1,% /!4/0$#2I:!% 12/% W1"/I% &/% 2/"4Y$*/$D#$#2+% :*#$#"%
!14/*/!W1$1*/U1*1$A% S'% "#(2#-W#8% U#,4#% -/I&/8% 2/UK/8% ,#$#(% &/% K/I41!I#T+%
:*-#"% VK/$/% V$/41X1% W/$!/"*/$1% &/% &#"+^*#$+!+!% /4"1!*1T1!1!8% W:*#I+2+I*#% 21&1*%
"#4+*+-+!% #$4+$+*-#2+% Y!/-2/!-/"4/W1$A% =#K+*+% ":!4$#4% &/% V$/41X1% Y$0V4*/$*/%
I#(+*#X#"% 4:(*'% 2YK*/,-/*/$% "#(2#-+!W#% W#% 1K1!% #*-#% K:$'!*'*'T'!'!%
0/41$1*-/21!1%&/%^1I#4%2#U14*/-/I/%IY!/*1"%I#2#"*#$#%1*1,"1!%U/*1$*1%2/"4Y$*/$W/%
"+2-1%W/$:0#2I:!%'I0'*#-#2+!+%"#(2#-#"4#W+$A%l+$2#*%"#*"+!-#%"#(2#-+!W#%
12/% 4#$+-W#% 1!:&#2I:!'% 4/,&1"% /4-/I1% &/% W#Z#% /4"1!% V$/41-1% #-#\*#I#!%
c &$'(#%j!:&#2I:!%P$4#"*+T+e%&/%G#$+-2#*%F$/4"/!*1"%&/%NV$WV$V*/U1*1$*1"e%

                                                        
;b%m-(#X4%#22/2-/!4%3 R%4:{#$W2%;>;>8%>b>GV8%2A%E>A%
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01$1,1-1!1!% I#(+*#!W+$+*-#2+% "#$#$+% #*+!-+,4+$A% SYI*/X/%  &$'(#% ;>;>%
\1K0121!W/%U1*01%4$#!2^/$1%&/%1!:&#2I:!%Y!%(*#!#%\+"-#"4#W+$A;E%

=Y!*/!W1$-/%I#"*#,+-+!#%0Y$/%12/8%U1$1!X1*%":!'8%PGR%-VW#Z#*/*/$1!1!%
"#(2#-+!+!% I#*!+KX#% \/&$/2/*% Y*\V4*/$*/% W#$#*4+*-#2+% Z#44#% W:T$'W#!%
YW/-/*/$1!% ;>6bD;>;>% I+**#$+% #$#2+!W#% #,#-#*+% :*#$#"% "#*W+$+*-#2+%
Z/W/^*/!-1,41$A% l+$2#*% l#*"+!-#8% W:T$'W#!% YW/-/*/$1!% :$4#W#!%
"#*W+$+*-#2+!+% W/24/"*/-/"8% 1"*1-% W/T1,1"*1T1% 1*/% -VX#W/*/% &/% \/&$/%
":$'!-#2+%":!'*#$+!#%W/24/"%#-#X+I*#%0/\1X1%4/WU1$*/$/%I/$%&/$/X/"41$A;7%

F\% 2/!#$I:% 2/\/!/T1% W/% 2V$WV$V*/U1*1$% &/% 0V\*V% 4#$+-+% W/24/"*/-/"%
2'$/41I*/%  S% 4#$+-+!+!% $/"#U/4% 0VXV!V!% #$4+$+*-#2+!#% Z1K-/4% /4-/I1%
#-#\*#-#"4#W+$A% S'% W:T$'*4'W#% #$#,4+$-#8% U1*01% 4$#!2^/$1% &/% 1!:&#2I:!%
'!2'$*#$+% Y!% (*#!#% \+"-#"4#W+$A% HI0'*#-#% #\+2+!W#!% WVK/!*/-/% 2/!#$I:2'%
:*W'"\#% -'Z#^#K#"#$% (:*141"#*#$% 1K*/$"/!8% /!4/0$#2I:!% 2/\/!/T1% V$/41X1% &/%
V$/41X1% Y$0V4*/$1!1!% /*1!1% 0V\*/!W1$-/"% &/% 2V$/X/% W#Z1*% /4-/"% 2'$/41I*/%
IY!/41-%"#(#214/21!1%1I1*/,41$-/I/%#T+$*+"%&/$-/"4/W1$A%

N/!#$I:% 2/\/!/"*/$1% #\+2+!W#!% U1$\:"% ":!'W#% /!% 1WW1#*+% 0Y$V!/!%
IY!*/!W1$-/% -:W/*1W1$A% 6ANV4'!'!% <W:T$'W#!% YW/-/*/$D(1I#2#% #$#\*#$+@%
:$4#W#!%"#*W+$+*-#2+!+%Y!0Y$/$/"% S%SV4\/21[!W/!%4#*/(%/W1*/!%^:!%-1"4#$+!+%
W#% WV,V$-/I1% Z/W/^*/-/"4/W1$A%  !X#"% (1I#2#% 1241"$#$+!+!% ":$'!-#2+!#%
IY!/*1"% $12"% IY!/41-% #$#\*#$+!+!% :$4#W#!% "#*"#X#"% :*-#2+% $12"1% #$4+$#X#"4+$A%
SYI*/X/8% \1^4\1% 0/*1$*/$1!W/% :*#2+% U1$% #K#*-#% V$/41-% 2/\/!/"*/$1!1!%
W/T1,-/21!/%&/%"#$*+%#*#!*#$#%"#IW+$+*-#2+!#%I:*%#\#X#"4+$A%

J1"*:28% ;>66% 2/!/21!W/% I#(+*#!% /4"1% #!#*1K1!W/!% Y!X/8% ;>>B% 4#$1Z*1%
\#*,-#2+!W#8%PGR[!1!%0/*/X/T1!/%1*1,"1!%2/!#$I:*#$+%1!X/*/W1T1%\#*+,-#2+!W#8%
PGR[!1!% U1$1!X1% 2V4'!'!#% IY!/*1"% 1"1% &#$2#I+-W#% U'*'!-',4'$A% S1$1!X1218%
I#*!+KX#% U1$1!X1% 2V4'!'!% :$4#W#!% "#*"-#2+8% 1"1!X121% W/% j!01*1K% )/"1 ;? %&/%
U1$1!X1% 2V4'!'!% 4#-#-/!% :$4#W#!% "#*"-#2+% ,/"*1!W/% "'$0'*#!-+,4+$A%S1$1!X1%
2/!#$I:I#% 0Y$/_% "#IU/W/!*/$% *124/21!W/% U'*'!#X#"% ?% V*"/_% R:*:!I#8%
='!#!124#!8% ]$#!2#8% j2(#!I#8% J#X#$124#!% &/% j$*#!W#A% R:*:!I#[!+!% 2/!/*1"%
"#IU+%I#"*#,+"%b%-1*I#$%v%:*#$#"%Y!0Y$V*V$"/!8%='!#!124#!%&/%]$#!2#[!+!%687%
-1*I#$%v[W#!%^#K*#8%W1T/$%V\%V*"/!1!%12/%2/!/*1"%"#I+(*#$+!+!%6%-1*I#$%v[!'!%
VK/$1!W/%:*#X#T+% 4#Z-1!%/W1*-1,41$A%)/"%3'-Z'$1I/418%N*:&#"I#%&/%R:$4/"1K%
W/% U'% W'$'-W#% (#$*#"% (:K12I:!W#% :*#-#I#X#"*#$W+$A% S'% 2/!#$I:!'!%

                                                        
;E%% m-(#X4%#22/2-/!4%3 R%4:{#$W2%;>;>8%>b>G8%25%E6DEbA%
;7%% m-(#X4%#22/2-/!4%3 R%4:{#$W2%;>;>8%>b>G8%25%EEA%
;? j!01*4/$/% S#,U#"#!+% J#$0/$/4% GZ#4XZ/$[1!8% PGR[I/% #I$+*#!% ^:!*#$+!% 4:(*#-%  S%
SV4\/21[!W/"1%(#I+!+!%IV"2/"*1T1%&/%V*"/21!1!%UV4\/I/%I#(4+T+%"#4"+I#%:$#!*#%W#Z#%#K%(#I%
#*W+T+% 0/$/"\/21I*/_% j!01*4/$/[I/%UV4\/I/%"#4"+2+% 1*/% UV4\/W/!%#*W+T+% (#I%#$#2+!W#"1% ^#$"+!%
g??[2+!+%0/$1%#*-#%Z#""+%"#K#!W+$-#2+%:*#$#"%4#!+-*#!-#"4#W+$A%
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2:!'!W#8% *-#!I#8%q:**#!W#8%j!01*4/$/8%S/*\1"#%&/%j4#*I#%12/%6D;87%-1*I#$%v%
#$#2+% "#K#!\*#8% #&#!4#d*+% 4#$#^4#% :*#X#"*#$W+$A% j"1!X1% 2/!#$I:I#% 0Y$/% 12/_%
j!01*4/$/% /!% UVIV"% "#IU/W/!% :*#X#"A% G#$+-%SV4\/21!/% /!% ^#K*#% "#4"+% &/$/!%
]$#!2#8% j2(#!I#% &/% j4#*I#% U1$#K% W#Z#% $#Z#4*#-+,% U1$% (:K12I:!W#% :*2#*#$% W#%
"#K#!#!*#$%&/%"#IU/W/!*/$%*124/21%\:"%W#%W/T1,1"*1"%0Y24/$-/I/X/"41$A%

`K/4*/_% J1"*:2[#% 0Y$/8% U1$1!X1% 2V4'!'% U141$-/"% 124/I/X/"% 0$'(4#% W#8%
W/&#-+!+% 4/$X1Z% /W/X/"% 0$'(4#% W#% V\% UVIV"*/$% U'*'!-#"4#W+$A% ]$#!2#8%
j2(#!I#% &/% R:$4/"1K[1!% U'*'!W'T'% U1$1!X1% 2V4'!'!% W/&#-+!+% 4/$X1Z% /W/X/"%
V*"/*/$8% $/^:$-% 2V$/X1!1!% W#Z#% -'Z#^#K#"#$% U1$% 2/I1$% 1K*/-/21% IY!V!W/%
\#*+,#X#"*#$8%  *-#!I#8% j!01*4/$/% &/% j4#*I#% &/% S/!/*V"2% V*"/*/$1% 12/% W#Z#%
$#W1"#*% W/T1,1-% 2V$/X1!/% W/24/"% &/$/U1*/X/"*/$W1$A ;C %S1$1!X1% 2V4'!'!%
"#*W+$+*-#2+% 2YK% ":!'2'% :*W'T'% 4#"W1$W/% VI/% V*"/*/$% "#-'% ^:!*#$+!+% W#Z#%
/4"1!%IY!/4-/%1-"~!+%U'*#X#T+%01U1%/,D^1!#!2-#!%2+!+$*+%^:!*#$+!%"'**#!+-+!+%
W#Z#% /4"1!% Z#*/% 0/41$/$/"% (:*141"#*#$+!%  S% #d#!W#2+% 1*/% #I!+% \1K01W/%
,/"1**/!W1$1*-/21!/% I#$W+-X+% :*#X#"4+$A;Q=Y!*/!W1$-/%-:W/*1!1!% J1"*:2['!%
Y!0Y$V*/$1I*/% U/!K/,41T1% 0Y$V*-/"4/W1$A% L4"1% #!#*1K1% 1*/% U'% 2/\/!/T1!% W#Z#%
W/4#I*+% 1!X/*/!-/% 1-"~!+% U'*'!#$#"% W#Z#% 0/$\/"\1% 4/2(14*/$% I#(+*-+,4+$A%
`!X/*1"*/8% IY!*/!W1$-/% 2/\/!/T1% 1*/% U1$1!X1% 2V4'!'!% #,#-#*+% :*#$#"%
"#*W+$+*-#2+%W#Z#%W:T$'%:*#X#"4+$8%#"21%4#"W1$W/8%VI/%W/&*/4*/$1!%"/!W1%UV4\/%
WVK/!*/-/*/$1!W/"1% ^#$"*+*+"*#$W#!% Y4V$V% 1\% (1I#2#W#% K:$*'"*#$*#%
"#$,+*#,+*#U1*/X/"41$A%  I$+X#8% Z/$% V*"/!1!% "/!W1% UV4\/21!W/!% I#(#X#T+% /,%
^1!#!2-#!8% "#(#214/21!/% 0Y$/% ^#$"*+*+"*#$% 0Y24/$/U1*/X/"41$A% S'% W#% \1^4\1*/$%
1\1!%/,14%$/"#U/4%,#!2+!+%:$4#W#!%"#*W+$#X#T+%01U18%U#K+%V*"/*/$W/%IV"2/"%4#$+-%
2VU&#!21I:!*#$+%1*/%"#$,+*#,+*-#2+%$12"1!/%I:*%#\#U1*/X/"41$A%SV4V!%U'%&/$1*/$%
+,+T+!W#%U1$1!X1%2V4'!'!%:$4#W#!%"#*"-#2+8%PGR[!1!%"#-'*#,4+$+*-#2+% ^1"$1!1%
W/%U/$#U/$1!W/%0/41$/U1*/X/"41$A%
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3 R% ;>;>8% mLLR% R:*1XI% S$1/^1!08% ./X/-U/$% ;>>Q8%
rZ44(5ssX#(;>;>A1//(A/'s#22/42s;>>Qs6;s6Qs3 R;>;>xR:*1XIxS$1/^1!0x./X/-U
/$x;>>Qxx;xxxLHxS'W0/4xM/&1/{A(W^%t8%<;>s>?s;>6;@A%

3 R% q/#*4Z% 3Z/X"% �% m-(#X4%  22/22-/!4% 9:4/% 9% 68% N'Ud/X45% N1!0*/% R#I-/!4%
NXZ/-/8% ;>s>7s;>>Q8% % r% Z44(5ss/XA/'$:(#A/'s#0$1X'*4'$/sZ/#*4ZXZ/X"s1#x#!!/ws%
X6x/!A(W^t8%<>6s6>s;>6;@A%



 hMHR %;>;>%NGM GLijNj%.PkMHOGHNH9. %PMG l%G MmJ%RPOjGjl Nm9m9n 6;b

3PJJmNNmP9% NG ]]% |PMlm9p% R RLM% mJR 3G%  NNLNNJL9G83:--:!%
 0$1X'*4'$#*% R:*1XI% 4:{#$W2% ;>;>8% ;>668% rZ44(5ss/XA/'$:(#A/'s#0$1X'*4'$/sX#(D
(:24;>6bsX:--'!1X#41:!s1!W/wx/!AZ4-t8%<>6A>?A;>6;@A%

3PJJH9m3 GmP9% ]MPJ% GqL% 3PJJmNNmP98% LH% S'W0/4% M/&1/{8%
6BA6>A;>6>8% rZ44(5ss/XA/'$:(#A/'sX:--1221:!x;>6>D
;>6Es($/21W/!4s(W^s/'xU'W0/4x$/&1/{x/!A(W^%t8%<67s>Qs;>6;@A%

3PJJH9m3 GmP9% ]MPJ% GqL% 3PJJmNNmP9% GP% GqL% LHMPRL 9%
R MOm JL9G% 9.%GqL%3PH93mO8% R$/(#$1!0% ^:$% 4Z/% �q/#*4Z%3Z/X"�% :^%
4Z/% 3 R% $/^:$-8% S$'22/*2% ;>8% 9:&/-U/$% ;>>C8%
rZ44(5ss$/0124/$AX:!21*1'-A/'$:(#A/'s(W^s/!s>Cs2467s2467b76A/!>CA(W^t8%
<6>A>QA;>6;@A%%

r% Z44(5ss0((A(4s(#X;>6bs.:X2s3 RxJ'*41x]1!#!X1#*x]$#-/{:$"A(W^% t8%
<;>s6;s;>6b@A%

LHMPRL 9% 3PJJmNNmP98% .p%  0$1X'*4'$/% #!W% M'$#*% ./&/*:(-/!4% ;>6;%
J#!#0/-/!4%R*#!8%J1WDI/#$%'(W#4/8%%

rZ44(5ss/XA/'$:(#A/'sW02s#0$1X'*4'$/sW:X'-/!42s-#!#0/-/!4D(*#!D;>6;x/!A(W^t8%
<;7A>QA;>6;@A%%

LHMPRL 9%3PJJmNNmP98%Lw/X'41&/%N'--#$I%:^% 4Z/%m-(#X4% 22/2-/!48%3 R%
4:{#$W2% ;>;>8% ;>668% rZ44(5ss/XA/'$:(#A/'s#0$1X'*4'$/s(:*1XID
(/$2(/X41&/2s1-(#X4D#22/22-/!4sX#(D4:{#$W2D;>;>s$/(:$4s2'--#$Ix/!A(W^% % t8%
<6>s>7s;>6b@A%

LHMPRL 9% 3PJJmNNmP98% 3:--1221:!% 3:--'!1X#41:!% :!% 4Z/% 3 R% 4:{#$W2%
;>;>8% 6QA66A;>6>8% r% Z44(5ss/XA/'$:(#A/'s#0$1X'*4'$/sX#(D(:24D
;>6bsX:--'!1X#41:!s%t8%<6>A>7A;>6b@A%

LHMPRL 9% 3PJJmNNmP98% R$/22% M/*/#2/8% ;?% i'!/% ;>6b8% r%
Z44(5ss/'$:(#A/'s$#(1Ws($/22D$/*/#2/xJLJPD6bDBbCx/!AZ4-t8%<b>s>?s;>6b@A%

LHMPRL 9% 3PJJmNNmP98% .1$/X4:$#4/% p/!/$#*% ^:$%  0$1X'*4'$/% #!W% M'$#*%
./&/*:(-/!48% J#!#0/-/!4% R*#!% ;>6b8% r%
Z44(5ss/XA/'$:(#A/'sW02s#0$1X'*4'$/sW:X'-/!42s-#!#0/-/!4D(*#!D;>6bx/!A(W^%
t8%<6>s>Cs;>6b@A%

LHMPRL 9% 3PJJmNNmP98% R$/22% M/*/#2/8% M/^:$-% :^% 4Z/% 3 R5% R:*141X#*%
#0$//-/!4% $/#XZ/W% :!% *#24% $/-#1!1!0% (:1!428% ;E% LI*V*% ;>6b8% S$'22/*28% r%
Z44(5ss/'$:(#A/'s$#(1Ws($/22D$/*/#2/xmRD6bDQ?Ex/!AZ4-%t8%<;7s>Bs;>6b@A%

LHMPRL 9%3PJJmNNmP98%J/-:%6bsBbC8%3 R%M/^:$-D#!%/w(*#!#41:!%:^%-#1!%
/*/-/!428% ;7% PX4% ;>6b8% r% Z44(5ss/'$:(#A/'s$#(1Ws($/22D$/*/#2/xJLJPD6bD
BbCx/!AZ4-%t8%<;Cs6>s;>6b@A%%

LHMPRL 9% 3PJJmNNmP98% .p%  0$1X'*4'$/% #!W% M'$#*% ./&/*:(-/!48% ;>66%
J#!#0/-/!4% R*#!8% r%
Z44(5ss/XA/'$:(#A/'sW02s#0$1X'*4'$/sW:X'-/!42s-#!#A0A/-/!4D(*#!D;>66x/!A(W^%
t%8%<6;s6;s;>6b@A%



3LML9% MNO 9%PO3 =%

 
6;E

LHMPRL 9%3PJJmNNmP98% 0$1X'*4'$/%1!%4Z/%L'$:(/#!%H!1:!%#!W%4Z/%J/-U/$%
N4#4/2% D% N4#41241X#*% ^#X42Z//428% i'!/% ;>6b8%%
rZ44(5ss/XA/'$:(#A/'s#0$1X'*4'$/s24#41241X2s^#X42Z//42s1!W/wx/!AZ4-t8%%%
<67s>Qs;>6E@A%

LHMPRL 9%R MOm JL9G8% 0$1X'*4'$/%Z/#*4Z%XZ/X"5%q:{%12%4Z/%(#41/!4%W:1!0o8%
6C%J#$XZ% ;>>Q8%tZ44(5ss{{{A/'$:(#$*A/'$:(#A/'s!/{2s('U*1Xs24:$Ix(#0/s>b;D
;bbBbD6?QD>?D;7DB>ED;>>Q>b>CNGP;bb;;D;>>QD6?D>?D;>>QsW/^#'*4x/!AZ4-%
t8%%<6>s6;s;>6b@A%

m-(#X4%  22/2-/!4% p'1W/*1!/2% NL3% <;>>7@CB68% 67s>?s;>>78%
rZ44(5ss-^X$AXKsX(2s$W/swUX$s-^X$sNL3x;>>7xCB6xm-(#X4x 22/22-/!4xp'1W/*
1!/2x;>>?'(W#4/A(W^%t8%<6>s6>s;>6;@A%

J GGqL|N8% A8%q:{%-10Z4% 4Z/%LH[2%3:--:!% 0$1X'*4'$#*% R:*1XI% #^^/X4% 4$#W/%
#!W%W/&/*:(-/!4%#^4/$%;>6bo8%./X/-U/$%;>6>8%

%r%Z44(5ss1X42WA:$0s1s('U*1X#41:!2sBCQ>bso&1/{yW:X'-/!4%t8%<>;s>bs;>6b@A%

M/^:$-% P^% GZ/% 3:--:!%  0$1X'*4'$#*% R:*1XI8% m-(#X4%  !#*I2128%  % O:!0DG/$-%
R/$2(/X41&/%]:$%N'24#1!#U*/% 0$1X'*4'$/8%J#$4%;>6b8%%

rZ44(5ss/XA/'$:(#A/'s#0$1X'*4'$/s('U*1s$/(:$42s$/^:$-1-(#X4s$/(x/!A(W^t8%
<6;s>Cs;>6;@A%

GZ/%3 R%#^4/$%;>6bD%=:'$%1W/#2%-#44/$8%LHMPRL 9%3PJJmNNmP9% 0$1X'*4'$/%
#!W% M'$#*% ./&/*:(-/!48% r% Z44(5ss/XA/'$:(#A/'s#0$1X'*4'$/sX#(D(:24D
;>6bsW/U#4/s$/(:$4s2'--#$ID$/(:$4x/!A(W^%t8%<>6s>bs;>6b@A%%

GZ/%]'4'$/%:^%4Z/%3 RA|Z#4%12%#4%24#"/o8%%

r% Z44(5ssX:(#DX:0/X#AU/s1-0s'2/$s^1*/sR 3xSMP3qHMLsR 3xLA(W^% t% 8%
<6>s6>s;>6E@A%

f qM9G8%hA8% %p'1W/% 4:%3 R%M/^:$-%R:*141X25% m22'/28%R:2141:!2% #!W%.I!#-1X28%
L3mRL% |:$"1!0% R#(/$8% 9:A>bs;>668% r%
Z44(5ss{{{A/X1(/A:$0s-/W1#s('U*1X#41:!x(W^2s#D0'1W/D4:DX#(D$/^:$-D(:*141X2D
122'/2D(:2141:!2D#!WDWI!#-1X2A(W^%t8%<%6bs>Bs;>6b@A%


