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\ . QHIN VMMP BUQ NXUXK® DV YH L GME H\L LG
DIHW YH DFAO GXUKP @UWGD GDAVIP  LLNHVBAL
DUDVQGD GHVMN VDADQP DVED L@ NQ KYNYP BU
G¥] HQ®IQP HNWGLU

'DAW  E,OMM. NDSVDP QD  IONQ
GYJHQBP HBALGH GDAW E, OHML G QGD
NDDQ YH [BMP  KDWHOD EDAORMIDN GRADQI D)
DY~ VDA@QDQ WMMBILH L0 NQ ROUDN GDA VP
LNAMOIQ VDBEL IBMP  UN-MOIQ J, U %
Ol WMMBUQ GHYUL X\ JXOQDFDN VBULH
\.OMPL YH (QHM 30DV ' ¥ HQBP H
XK VBUDIQGDQ  \DS@FADN WINQIN  YH
H\RQRP IN  GHAHUBIQGILP H  GHUEHYHMQGH
QDY WGAMH LONQ XWXO YH HDVDU
G¥§ HQBIQP HNWGLU
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XEDW VBUKQ YH VD O 5HWP °

* DJHWMGH \D'P ®QDQ (3' . Q0

VBUK@ YH VD 0. XWXO. DU LB

VD 'O' RaDO* D] 3L DVDV . DQXQX QXQ * HaF.

PDGG-MQH GDDQ@WN NDEXO  HGEOGRQ
VBUKQ YH VDO . XWKO. DU

\ JA3AONMQ NDG U® ~ WU

VDO . XIKONDWDU GRADOJD]  IWDOVID
LD NQ JHQHOQDQMDP D UHVP QL GHALO\ D] FD
%2 7% Q P HYFXWV. ]G P HBUQQ EXOQGXaX
YOHBU G QGDNL ND\QDNDUEDQ  \ DS OFDN
IWDDW ED YXKOUQD | ]J% _]HO EWU XWXO
P HNDQ] P DVQ)™ G¥] HQBP HNWM\ GL %X \ | Q%A O
V.] NRQXVX NDLDU VHEHW®I PH \ZAHAQQ
HNHQ G QPIQGH 9%27$% O X]XQ YDGHD
NRQUWDM YN/P @NBIUQL YH MMP - GHQIHMQL
NRUXP D DP DF\ @ NXUX@QP ~ GDUNDSVDP OYH

MAVYQDLEUGY] HQBP H QMWQALVD P DNV G

WDULKOL YH

'7=(1/(0( .858/8 .$5$5/$5,

VD\ O .XUXO .DUDU

$QMQ GYJHQYBP H NDS\DP QGD EX VOO
IWDDW DDQQGED \DSOFDN ED YXWKOUQ
GHAHWBIQGU® HMQGH %2 7$ Q J, Uk ¥QH
EHOLBA IFLEIULROBQ QP DN D\ UFD ( QHMYH
7DELL . D QDNDU %ONDQGR QQ  SRODMRD
G HIQGH GHAHWBIQGLP VL WAHH GDKIO
HGP HWA GL  9%XQXQD EWINM  EHILD
GXUKP OUED WDDWKDNNGQ VQUOP INBUDU
3] HUIQGHQ LOQ HEBIUHN UHNDEHW DO® DV YH
NDSDO ]DU XVXGA®I WNI DOOP DV~ JIEL
P H\DQJ P DDUGD , QJ, UAP HNW GL 7%P EX
\ DS~ JHQHOELU S\ DVD VIMDUP QGDQ | I\ DGH
EHQD EWU NDQDN VHIP HWOH O NQ
NRQAR@: EWU JHE UHWP L  NDUDNWML
J. IMUP H\WA GL

X CHUEHYHGH VDO . XWKO. DWIDUJ
GR4DOJD| IWDDVD L@ NQ GDU NDSVDP O YH
EWU XVXO GYHQBP HMQOQ \ YJEONMQ
ND@ U® DVOD L@ NQGIU

5

*



(3. QQ

XEDW VIUKQ YH
* DJHMGH \DP OQDQ (3' . Q0
VBUK®@ YH VDO . XWXO. DU %R 7$ Q
\"O XOXVDO GRADO JO| IGMP  HEHNHML
\DAUP SWRILDP QQRQD @QP DVQD LD NQGWU

VDL O 5HWP °

6.] NRQXVX NDIDULBI 92 7$ Q \ OLOMP
HEH\HVL  \ DAUP SRRILP ™~ \RSOP

7/ ROWDN RQD\OQP WU 9%
EAYNON 7¥N\HQQ GRADO JO  IOMP

DOVDS VQGD NDSDMW DUAUP - DY J%HQ@ALQIQ
JYaepQGuU® M. YH  MWWP HVOHNALQQ
JHOWU® AWML\ | Q¥QGH NDP X WDGHMQIQ J¥0D
HN@H GHYDP HMALQLI, WP HNWAGLU

UXQXQD EWLINM NDWDU \D@Q]FD \DWP Q
EAYNI&YQYs GHAIO \DAUP Q NXA@QP QD
IO NQ VQUDU GD DON EL@P GH EHILBP H\WGLU
1WNP \DAWP SWRIWP QD \HU D® D\DQ
SIRMBU l@Q KHKDQIL EW KDUDP D
\ DS@P D\ DFD4” YH SLIRMI | GHOHNBIUQQ \ DAUP
G~ DP DaDUD NX@Q®@P D\ DFDA” KYN/P  DOVD
DOP ~ WU %X G¥] HQBP H NDP X ND\ QDNDUQQ
GMS@D YH DP DORGDNONX@QP Q VDADP D\~
KHGH®P HWM D Q ]DP DQGD 92 7$ Q\ DWIP
IDDQ HVBLL ¥ HUQGH VN EWU PDQ YH LGDU
NRQWRCP H\DQL} P DV WAMY HV? HNWAGLU

. DLDUQ GIN\DWEHN\HQ ElU GAHU\ | Q% \ DAUP

SWRIWDP QGD \ DS MFDN KHU WA®4 GHAL INTALQ
(QHM 30DV ' YHQBP H . XIKX . XWXO
RQD\ QD VBELWWX® X R® DVG U %X CHEHYHGH
NDUDU NODMN LGDU GHOHWP 1Q | WMQH JHEP HNWM
YH LGMP \ DWJP @UQQ GRAXGDQ HIYADM RQ
RWRUML VLD QGDQ \ | QBIQGIUTHAL ELUP RGHO!
L DUHVHVP HNWGLU

7DULKOL YH

vD\ O .XUXO .bDubu 5 *

. DUDUNDSVDP QGD D\ UFD \ DWJP  SWRIWDP QQ
2FDN +DJILDQ YH 7HP P X] $WDAN G, QHP GLL
MEDU'® [} GIQP M. YH G, QHP  \VRQDUQ VNS
HGHQ  J¥Q 1GQGH (3' . \D WSRUDQP DV
Q. UEHWGEU 9% \DNDP \DWP
WAHSBUQQ GDKD \ DNQGDQ VNS HG® HVQH
YH ROV™ JHANP HBUQ HNHQ D DP DGD WASIW
HGL® HMQH [P NeQ VDADP DNEG U



(3'. Q Q 7/DULKOL YH

XEDW WWUKQ YH VDL O5HW °
*DHMCH \DLPOQDQ (3' . QQ
VUK YH VD O. XWKO. DWbU El RG] HID

KDUP DQ@DP D ELGI HQLRDWN NX@MQP QD 1@ NQ
WINQIN CHEHYHQLQ JHEIFL ROUDN EHILBIQP HVQH
\\QHIN VOW EU GAHW®PH QWaIL
\D P DNEGU

DU B 76 (1 $
WBQGDLE QGD WGP @QDQ EHILD WS YH DVIDUL
CJHONBWH VKIS EMNRGIHID — 10MVDQ
WUKIOH NDGDU  JHGHWD RE®DN ¥ HH
KDUP DQDP D ELGI HQL ROWDN NX@QMEL® H\VL
NDEXO HGI® HWMGIU %X \, BA B G¥] HQBP H
EARGJHO SLDVIVQGD JHQHO YH NDOF EW
WEQGDUV GHAL INGAL JHWP HP HNM  DNMQH
P HYFXW NDOM UHVWP IQL NRU\DUDN  \ D@] FD
EHILOWINQIN SDUDP HAHBIUGDKIIRGH YH 34 H G
VO UOEIUNX@QP HVOQHNTALVDADP DNEGU

6.] NRQXVX \DND P (3'.QQ SLDWD
LOALIQH P ¥CDKDBMQGH | GYOON LOHMQL

J. JHMALQL YH WINQIN WBQGDUVI®! X\ IX@P D
SUDWAL DUDVQGDNL X\ XP X JHEF. G HQBP HBU

DDOFGE'® \VDAaOP D~ WHAK  HMAIQL
J. VIMUP HNWIGLU 96XQXQMD ELUINW NDLDUQ \Z/AHD
QWDAL G¥] HQBP HQQ NDOF ELU GHAL ININWQ
JLDGH EHID EIU G QP H ,]J% WNQIN ElU
X\DUDP D R@X4aXQX RUMD NRPDNB EX
CHEHYHCH EL RG] HO KDUP DQO@P D
X\ IX@P DOUQGD NVD YDGHQ EIU RSHIDV RQHO
HVQH\NIN \DIDAW® D\WVD  DQFDN QIKDL 9430
WEOQGDUWDUQD IONQ WP HO  G¥] HQOBA LFL
\DND P NRUXQP DNEGU

VD\ O .XUXO .DUuDU
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' DYOF YHNQ | |HV® ' DYDFQQ 5% JDU
( QHUNIL 6DQUWDIRL L GWALQL VDI @U DUVQGD

5(6 .DM 3D~ $QDPDV IP]|DDQGCAQ
GDYDAQ \O ¥HWP G QPL &Q

7/ EHGH@ | DWILD G¥] HQBIGALQL
V.] NRQXVX IDMWDGD KHVDSOQDQ \RSOP

WWBUQ WDIOU DUVOQEDNL DQD PD  YH
GD\DQDA~ RDQ <, QHW HBAH D\NU RGXAXQX
EX VHEHSGUB! IDWUD\D \BAHWL LGQGH D
HA@AIQL O DDPDGD VXQXOQ WNI
P HWXEXQXQ WRQUVQGD IDINO EWU KHVDS
HNIQL LKWYD HGHQ $QD P DQQ
P |DDQP DVI® KYN/P \&] NDGAQ VHEHW
LLDGH @1 P ] DOQDQ DQD P DQQ EDVLH VAU
ROQ GDYDA ™~ GD EDAOU QWMINM RGXAXQX
EHIMUHN 7/ EHGH® |DWWD
QHGHQL ®f GDYDF™ LLNHWQ GDYDAD . ' 9 GIKIO
7/ ERWBX R® DGA QQ WVSIMOH
NDUDUYHU® HVQLVB®BIS YH GDYD VWP L WU

' DYDO YHNQ | JHV® GDU \DUQQ J, iY@
RGXaXQX GDYDO VDI QGDQ 5(6 NDW™ SD\ ™~
I DMXDOUQ Q GRAK KHVDSOQGE Q YH WP 101D
INAVBIH D Q@ HNGH J, QGHUGIAIQL GDYDF
ILNHMO 1P ]DDGE WINT P HNWKEXQX YHULNHQ
WND P HNWXEXQGD EXOQDQ IRWP ¥4 J, ]
_ QYQH DDUWDN | GH\ HEIGFHAL 5(6 NDW SD\~
WVBUQ  KHVDS@P DV. YH EXQD J, H WNT
INDAQY EHILBP HVMQQ EDMLH@ GDYWDQP D
\IN/P ORAYQYQ EWU  JHHAL  RGXAXQX
EHIUMUHN GDYDQQ \ DU\ RX YH KXNXNL\ DUDU
GDOYD DUV QRWDQGR |\, QQGHQ XVX@HQ
WHGGQH PDKNPH DWL NDQDDAMM ROUD
COYDOQ HDV \, ¥QGHQ WHGGQH NDUDU
YHU® HVQLVDBIS WP L WU

Dl GHUHAH P DKNHP HMIQFH VD OYH
VD O( GNWIN 31\ DVDV". DQXQX QXQ LOLD
KYN/P GIUQGH HONAMN S\ DVDV-
| DDQ HVBIQIQ G¥] HQBIQGAL HBINMN HQHWNAL
IGMP  IDDQ HWQIQ P 4QKDVIDQ  $QRQIP
LNHW  VDDIQEDQ  \ YAIAWGBFHAL  GlaHU
IDDQ HVBLGH MH NDP X WIHO NLIBUQQ
\DQQGD , JHO KXNXN WJ HO NL LBUQIQ GH
KJP HVBUQ \ ¥AIMWE HVMQH  NDWDELGBFHAL
Q. UPY% IDDQHBUQ \ YAINE HIQGH
@/DQVDAP DV ] RKQIOKEX JHALI® L W

0 ¥0D VDO . DOXQXQ P DGGHWL
KYNP %  GRAUKEXVXQGD VBLDI QGDQ
G/ HQBIQHQ YH (QHW 31 DVDV ' ¥ HQBP H
 XWKP X VBUDIQGDQ RQD@QDQ 5% JDU
(QHMUQH ' DDO ZUMP  7HVM. . XWP DN
71HH <DS@Q / MDQV %D YXKOUQD D NQ
<DU P D<, QHW? HZAL NDSVDP QGD GDYDFQQ
IGM/ P VMMP IQH EDAGQW KDNN™ ND| DQG &~
EX NDSVDPGD UW]JDU HQHMMQH GD\DO
HONMN YAHAP L \DQADQ 5(6 NDW SD\ ™
EHGHIDIQ , GHQP HVLNRQXXX 5(6 . DIM 3D\~
$QD P DV QQIP | DDQGE DQD ® DNEGU

8\X PD/ON D \XNDUGD EHOLBKQ <DU P D
< QHW HBAIQGHQ ND\QDNDQP DN RO(S
GDYDO Q NDP X KXNXNX DOQQGD YH NDP X
JYF/QH GD\ DO WIN VLDIO ROIDN WMWY HWIAL
5(6 NDW™ SD\~ EHGHIQGHQ NWP HQ ERWBX
ROQP DGA QQ WVSIW MMP @ DODQ GDYDQQ
JUMPH \HL &DH YH 8\XPDW®W
0 DKNHP HMLNDUDUDU GD GHaHUBIQGLUTHAIQGH

VWO &L <DUTOPD  8VX@:
. DQXQX QXQ P DGGHM. JHUHAIQFH  1GDUL
\DUGU GHQ® HN WU G \DU~
\ROXQXQ FDI] R® DP DV- QHGHQL ® GDYDQQ
XVX@HQ UHGGIOH NDUDUYHU® L WU
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' DYD 5(6 . DM 3D\~ DDFDAQD @ NQ DM
QHGHQL B! NWP HQ ERWEX R® DGAQQ WNVSIW
\DBISQGU

' R D ¥ HUQGH \ DS DQ LQFHOP H VRQXFXQGD
IO GHHH P DKNHP FMORH \DU~ \RX FDY
R® DG & QGDQ GDYDQQ XVX@GHQ LHGGIOH NDUDU
YHUP L M GH GDYD NRQXVX X\X PDGRQ
QWDAL IMEDU\ B DGR \ DU QQ J, LHYQ RGXaX
DQD ® DNEGU 9K GXWKPGD IO GHHH
P DKNHP HMQFH L 1Q HVDVQD JIUGIHN ELUNDUDU
YHU® AWM. JHHNLINHQ  \DQO O JHHNCHBABH
GDYDQQ \ DU\ RX QHGHQL B XWX@HQ UHGGIQH
NDUIDUYHU® L R® DV GRAWK J, WP HP L WU

%X GXWKPGD ' DLHPJAH GDYDF YHNADIQ
MAQDL  ED YXIXVXQXQ NDEX@: LB +0.

D PDGGH X\DUQD  HDV
IOFHBIQP HGHQ NDLDUQ  NDGU® DVQD  YH
GDYDQQ \HAGHQ J, P KM 1aQ GRVDQQ
NDLDU YHHQ PDKNHP HH  J, QGHU® HVIQH
NDUDUYHU® L WU

+7.%0
* HUHNEHVL \ XNDUGD DONDQGE~ ¥ HH ' DYDF
YHNADIQ MAQDI ED YXUKVXQXQ NDEX@ULBI +0 .
D P DGGH JHHAIQFH $QNDWID  $V@H
7IFDUHW 0 DKNHP HVLQIQ VUK
( . \DONDIDUQ HVDV
IOFHBIQP HGHQ NDGU® DVQD YH GDYDQQ
\ HAGHQ J, U/P HWL1@Q GRV DQQ NDLDU YHIHQ
P DKNHP H\H J, QGHU® HVIQH +0 . D YH
J PDGGHBU JHHAIQAH N-MQ R® DN
Y] HH R\ ELUDAL G NDUDUYHUGEL
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' DYDF YHN@ GDYDF VLD QGDQ 1 IMDQ

G, QHP 1QGH HONMIN YAHWP L\ DS MWDN MMP H
YHU@HAL KDGH EXQXQ NDU G~ RDUDN EHILABKQ
G, QHP H L@ NQ RN KXNXND D\ NU " JHUHNEGHBU
J WMUBLHN  GDYDO \BWDIQGDQ | GHP H
\DS®DGEAQ , GHP H\DS® DP DVQD JHHNCH
ROUWN GDYDF QQ ¥AHAP WMM\ G L0 NBIQGLUIGIQ
WNMP QRNVIVQGD R D 1EIQ HONMN WNHWP L
RODP DV J, WWIGAIQL EHIMMHN D] @\D
LD NQ KDNDUVDNO\V\M@UDN P GLAIN

7/ DDFDAQ GDYDAEDQ BKMIDH YH GDYDF\D
YHU® HMQH DDFDAD NRQX EHGHID VBP DP QD
WP HLY/GYQ RX \WMaX VBUKWQ
IMEDUHQ 6DO . DOXQXQ

0 DGGHMQGHNL RWDQQQ IN. NDW RWDQQGD
JHANP H]DP P ~X\ JX@QP DVQD EX \BGBIS NDEXO
J. WP H W EDQNDDUFD P HYGXDW X\ IXOQDQ
DI DP LID] YH D KHUKDADUGED HQ \ ¥NVHN WADLL
ID] GHAL HQ RUDQGD DYDQV 1Dl LX\ IX@QP DVQD
NDUDUYHU® HVQLVB®BIS YH GDYD VWP L WU

' DYDF” YHNO VBUKQ VDK GIONSHL
LB GDYD GHAHUQL 7/ \HONDLP ~ YH

7/ QQ GDYDOEDQ  DAQDUDN
P %HNNODH | GHOP HMOQLIMMP L WU

639810 $1,1 ~ =(70

' DYDO YHN@ GDYD NRQXVX GHVIMNBP H EHGHD
KHVDSOP DOUQQ GDAVP  LIN-MOGHQ JHBR
RNXP DOWD J, WH \DST@AQ GDYDFQQ \BBS
HMAL GHMWWNBPH EHGHR  WNHMP LQIQ
EXOQPDP V. GRD VI® /DMDQW]  ( GNMN
7 UMP L<, QHRP HDALGRAX®XVXQGD , GHP H

\DS® DGAaQ WMV HGIBIQ LGP KXNXND YH
P HY] XD X\ IXQ RGXaXQX ELTGLHHN GDYDQQ
UHGGLOH NDUDUYHU® HMOQLIMMP L WU

d. " (5(& 0$+.(0(60.$5%5,1,1 " =(70

0 DKNHP HFH GDYDFQQ , GHP H \WWBELQIQ

\ AQ1MQD QDD NQR@XaX EX G, QHP GH
VDO (GNMN 3L DVDVQGD /IMDQV]  ( BINMN

FUMP < QHW HTAIQQ P DGGHMQIQ
ISVBIDH\ . QHIN' DQ VA +XNXN' DILHVIQIQ
BUK@ HVDV

NDLDU  HWLISBO HAGRQ — G¥] HQBP HOQ
\ AYVLONM EXQXQGXaX GY]HQBP HQQ LS\
VRQUDVQGD JHALGIQ \ HQL GY] HQBP H P ¥FEIU
WEHS KDQ KDU© WNMP \DS® DP DV
GXWXP XQGD . GHPH \DS® D DFDAQD L@ NQ
RS KI© WNHWP \DS® DGDQ \ DQ]FD VDW

DPDED ¥AHWP \DS®DVQD LONQ KXNXN
GXXP XQ IDINO G¥JHQBP HBH YH @DQV

DCP QD WPEL EXOXQGXaX ( ®NWIN 31\ DVDVQGED
/ MDQW] (GNMN 2 UMP <, QHWP HTALQIQ HVDV
DPDFQQ GAW MWMWPIQGH \HU DOQ
WNHWABGIQ NHQGL LKW DEDUQ NDU @P DDUQQ
VDAOQP DV RGXaX ODQV] YAHWP WMMBUQRH
YIHABRQ KWDO D)@V HBNMN HOHWMMQQ
VRUXP O WIGDUN  LUNHMBIUIQRH VDV DAQDEL® HWL
G0 NHQGIGAL B! IO NGIQGIUGIQ WN-WP  \WMM.
YHD WMMVBUOGH HBNMN WNMP L R® DV
JHHWMAL WN-MP R® DP DV- KDOQGH KW DO
IOV YAHWBRQ HONMN HOHM EHGHIOQ
<(." (0 H EHGH®] NDM ROWDN YHUBRHAL
GDYDFQQ 1 MQ G, QHP LQGH KI© WNH-WP
\DSP DG& GDYDF DD ' DQ Vi

' DLIMLQIQ VBUK®@ YH (

. WO NWIO®  DYOQ
<, QHW HZAQ P DGGHMQIQ [SVIIDH NDUDU
YHU@AL YH ISWBO NDLDUQQ JHPLH DP IO
ROGXaX WOS HEGQ DD LONQ  GHPH
\DS® DVQQ , Q¥QGH KXNXNL ElU  HQIHO
EXOQP DGA |\, QVQGH\L IGADVQQ ( GNMN
3NDVIVQGD  /DMDQW]  (ONMN 7 UHWP
<, QHW HRALQIQ HVDVDP DF YHV. ] NRQXVX



INDQQ ISWIRGHQ VRQD VBUK@
5HVP L* D] HWW GH \ D\ QDQDUDN \ ¥A3A®aH JILHQ
YH NDUDU VUKL MEDUL B \ YA518NW EXQDQ
IND  K¥ANP%  J JHWOBHAIQGH  \ HUQGH
J, WP HGAL ]ULD ISWO NDIDUQGDQ \VRQD
\ JA3AOEH JILHQ \ HQLGY] HQBP HQLQ NDSVDP QD
JULHQ WP RO @D X\ IXOQP DV JHH\P H\B!
EWWINM G HQBP H \DS® DP~ RODG GDKL
( ®GNMN 30 DVDVQGD / MDQW]  ( ®NMN DP DF
J. ] FMEHAIQGH GDYDFYD | GHP H\ DS ® DV \ IOH
P %P N/QR® D\ DFDA~ JHWIGQ \ HQLGY] HQBP H
NDSVDP QGD GDYDFQQ P ¥FEWU  QHGHQ®
WN-MP \DSDP DGAQD GDU EWU IGGDV™ GD
EXOQP DG&  DONDQDQ NR X@UED GDYDAIQ
GDYDFTD 11\DQ G QPL l@Q  GPH
\DSP DP DVQQ P HY| XD X\JXQ YH \ HUQGH
R@XaX JHUHNGHV B GDYDQQ WHGGIQH NDUDU
YHUP L KYNP H NDU ™~ GDYDF YHNIQFH MAQDI
\ DVD\ ROQDED YXWX® X WU

B7A$) 6(% 3/ (50
' DYDF YHN@ X\ X P DJGAQ KXNXNL GD\ DQD&™
ROQ < QWP HIN K¥\P % ' DQ VB
' DLMMLQQ VBUK@ YH (
. VD ONDLDUY @ [SVBOHGI® L RS
EX NDIDU JHPLH DPIO RGXAXQX LSO
NDUDUDU VRQUIVQGD LISVBOHGIBIQ L BP  KXNXN
DOP IQGH KIOGRAP DP ~ \ DQLYDUR® DP ~ JIEL
VRQX©O YH K¥YN/P GRAXWDMDAQ \, QHW HIN
KYNP ¥QH GDDO X\X PDJON NRQXVX 1 1MDQ
G, QHP LOH DIWHBNMN YAHAP EHGHIRQ
. GHQP HP HVL L ®P L GH NHQGIMAIQGHQ KXNXND
DINU KDB®l JHBAIQL X\X PDJON  NRQXWX
RO\ GDQ D VRQD (3'.QQ \HQL EW
GAHQPH \DSVEQ YH P¥EW WEHS
IEDIMMQL GH HNBP HN WXUMWGI \HQL EW
GYHQP H RGXaXQX EX G/ HQP H
VBUKQ YH VDO 5HWP L
* DJHWGH \ D\ P @QDIDN \ 3A¥A@aH JIWGAIQL
1MDQ G QPIH LONQ X\X PDCN
NRQXWX ROD\D VRQDGDQ \¥AMEEH JILHQ
\ . QHW? HTALQ X\ IX@QP DV™ P ¥P N/Q
R® DGAQD J, LH DNVL \ | QGHNL NDEX®I GD\ DO
ROWN WMV HGGBIQ NDLDUQ KDWO REGXAXQX
EHIOMHN IO GHUHH PDKNP H NDDUQQ
NDGUDWDN  GDYDQQ  NDEXGQH  NDUDU
YHU® HMOQLMMP L W

8<8 0$=/, .21868 2/$1 +8686/$5
8\X PDOJON  GDYDFQQ  11MDQ

G, QHP LQGH YAHMUHN WWMP H YHUGIAL HONWIN
HOHUNMOQIQ P INBU ™ YH GHAHUQIQ OQH REBXAX
EHILBGIQHHN HONMN HOHWML  EHGHIRGHQ
GDYDIDQ GDYDF'D NDU~ VRKP X ROS
R® D\ DFDA” YH P INBUQD 1D NQGLU

" (/d/ (54
*(5(. %6

' DYD GDYDF YH GDYD G~ LLNHW DUIDVQGD
DNGHGIBRQ ODOQW] HENWMN ¥AHWAGLL 1€Q
GCDAVW MWWP IOH EDAOQV DQD P DV YH
GDAW VWP NX@QP DQD P DVQGEDQ
ND\ QDNDQDQ VD O <HQGIQHELQ ( QHWM
. DOXQX X\DUQFD , GHQP HGAL EHILAMBIQ
11MDQ YIMMP  EHGHIQIQ GDYDAGEDQ
VIKMOIMMP 1OH 1D NQGLU

' (a(5/(1' ®J0 (60 9

QFHOBP H VW O+0. QOQ P DGGH
KYNP% X\DUQFD LMAQD
EHILABGIQ VHEHSOUB! VQTO RDWDN YH NDP X
GYHQQH DINU KXWX\VDUQ RS R® DGa~
J. JFMBIUHN\DS ® ~ W

' DYDID NRQX EDA@QW YH GDAWP WP
NX@QP V. ]® P HMQQ GDYDF YH GDYDO
ILNHW DUVQGD DNGHGIMS DNGHGI® HGIAL
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GDYDA D KXVXP HW \ , QHOMIS
\, QHOMP H\ HAHAL EHILBIQHUHN GDYDF LB GDYD
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GDAW VWMPL NXA@QP DQDPDV
QRNMVQGD JHIHND  GHAHUBIQGLP HQIQ
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LB KDV OROFDN VRQXFD X\ JXQ NDLDUYHU® HWL
JHH\P H\WGIU
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WRSOQS GHAHUBIQGU® HVL YH EX NDSVDP GD
VRQXFD JIGI® HVLJHUHNLNHQ H\WIN DUD WP D\ D
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QWOL MEDL®I P DKNHP HQQ  KYN/P
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EXOQP DGAQ \HMQ IAD GDLHVL YH
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YH P DKNHP HBLL RGXaXQX GDYDO LN-MQ

HONMN NX@QP DGa Q) GDYDFQQ EX

IGGDVQ  LSDWDP DV JHHWMAIQL NDEXO
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' DYDF YHNQMAQD ED YXUK GIBINSHML LGB
HONAMN  WASIW  WWEQDNDUQQ DN
MVSDMBQQFD\D NDGDU NHMQ  GHID QUMTALQL
W GNDUQ P DKNHP HAH JHUHND LOFHBP H YH
DD WP D \DS® DGDQ HWN KHVDS@P DQQ
NDLDLD HVDV  DODDN  KDEO  KYN/P
NXUX@XaXQX GDYDO ILNHVEH \ | QHVWP HIN YH
KXNXND X\ JXQ  HN@H NDEDN HBNMN EHGHIOIQ
KHVDSODQGAQ (GNMN 3LDVDV  7¥NHMAL
+ P HVBIL <, QHWP HIALQIQ P DGGHBUCH
X\JXQ KHDSOPD \DS®WN IDWWDQQ
VIKDNNXN HWLIEHALQL. ELLBI HQ GDYD \ | QYQGHQ
YHUBQ NDDDD  IONQ MDD @UQQ
EXOQP DGAQ  DVO GDYD KD\NQGD YHUBQ
NWPHQ W NOWDU  DBAKIQH  WMAQD
ED YXUKVXQGD EXOQGXNDUQ EHIMUHN (N
GHHH PDKNPHL NDLDUQQ DVO GDYD
\ | Q¥QGHQ NDTU® DVQD YH GDYDQQ WP 3A B
NDEX@QH NDUDU YHU® HMQL \BBIS YH DMAQDI
HW L W
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ED QWP ~ [AD VINEIQH \ QHIN GDYDADQ
D] QQ ISVEQMMP QG

D GHUHAH P DKNHP HMQFH \ DS @Q\ DU @P D YH
VRSOQDQ GHIMIH J, tH  GDYDOKDNNQGD NDEDN
HONMN WAVSIW WVBQDA ™ G¥] HQBIQGIAL
HONAMN WVSIMAXVEQDE QQ DL VDEIWROQFD: D
NDGDU JHEHUD RGBXaX GDYDADQ NDEDN HBNMN
WA QQ G4 H®BIQGAL  WADUHWDOHGH
|DDQ HWJ | WWALGIAL

GRAD NDSVDP QGDN\L EI@N. L WSRXK LG
\VD\ DFD P ¥GDKD®! HGI® HN' VXU G
HONMN NXA@QGAQQ EHILBIQGAL
HONMN WNHWP  EHGHIRIQ ( BNMN 31 DVDV™
TYNAMEL +1P HBAL <, QHW HTAIQH X\ JIXQ
RGXaX YH \RSOP ERWFXQ 7/
ROWDN KHVDS@QGA P DKNHP HFH KYN/P
NXWPPDD YH GHMPH HOHL Q@ ELQN L
DSRIKQD MEDU HG@AL DODFDAQ KDNV]
I LEHQ ND\ QDNDQP DV VHEHEL ®f \ DU @P D\~
JHHNMGAL YH 1BD  IONDU WP LQDW
NR X@UQQ  RX PDGE \, QVQGH\L
JHUH\GH ®f \ XNDUGD EHIDABRQ HN@H DVO
GDYDQQ YH EWBIHQ GDYDQQ NW HQ
NDEX@QH YH LAD VENSOUQQ K¥YN/P GH
EHILAGIQ \MVEUDU %] HUQGHQ GHYDP QD NDLDU
YHU® L NDWDUVEAHWL LEHUMQGH GDYDF YHN.D

VLDl QGDQ MAQDI HGL® L WU

.DIDLD NDU~ GDYDO WDIQ LMD~
EXO(QP DP DN\EGU ' DYDF YHNORIQ MAQDI~
MVH DVO GDYD KDNNQGD YHUGBQ NDUDU LG
VOUIBU

" DYDF YHN@QQ MQDI MMP LB VQLD YH
NP X GYJHQL DGQD \DSOQ LOFHBP H
QHMBHVIQGH

' RADGDNL \DOW \VRSOQDQ  GHOBAH
NDLDUQ GDDQGa  GHIOABI  NDOQXQL
JHHNAIFAL VHEHSGIH YH | |HANG! GHOIUQ
VENGLUQGH ELU IVDEHW] @N EXOXQP DP DVQD
CDYDODQ MAQD™ EXO(QP DGE QGDQ
HONMN  NXE@QP~  \DSVAQD O NQ
PDKNHP HQQ NDEX@: \, ¥QGHQ GDYDF
OKIQH XVXQ ND|DQ® ~ KDNNQ RX P DVQD
J. H D DAGD EHILABIQ KXVXVOU KDUAQGHNL
GDYDFQQ VDU IMAQDI MWD OU  \ HUQGH
GHALTIU
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0 % WL + 1] P HVBAL <, QH\P HOAL KYAVP GUCH
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. 9MQQ 7/ R@Xa4X DQD ® DNEGU
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DVOGDYD \, Q¥QGHQ GDYDFQQ DVODDFDE QQ
7/ \WVBUQGD RGXaX NDEXOHGITHAL
KD@H EX JHHNEH G DONCD CHQ U P DKL HW
7/ \WWUQGDNL DVO DDFDN
¥ HUQGHQ MLD] Q LSW@H YH VBNELQ GHYDP QD
NDLDU YHU® HN VXUHW B +. 0 QXQ
P DGGHMQH D\NU GDYIDQ® ~ MH GH \ HQIGHQ
\DU@PD \DS®DVQD PHGDQ YHP HGHQ
'DULP JAH PDKNPHJQ EX \DQOVQQ
JIGHU® HMQIQ XVXOHNRQRP M. DEVQGDQ GDKD
X\ IXQ ROFDE VRQXFXQD YDU® ~ WU

7YP EX QHGHQBeUD! GDYDF YHNIIQ MAQDI

WOEIQQ \XNDUGD EHOMGR |\ QBLGHQ
NDEX@QH VDU \, QBAGHQ WHGGIQH +0 . QXQ
E PDGGAML X\DUOFD GXWXX PD

DO® D\WV] Q IO GHHH P DKNHP H\VL NDLDUQQ
DVOGDYD \, Q¥QGHQ NDGUDMWDN  DVO GDYD
\, ¥QGHQ GDYDQQ NW HQ NDEXO NWP HQ
HGGIQH GDYDADQ ' HQJ@ AD ' DILKMQIQ
(MOV VDO GRADVOD \, QHIN MDD Q0
7/ DVODDFN 7/ LOPL
1D 7/ 1ID]1Q. ' 9 VLR® DN¥] HH \RSOP
7/ ¥ HUIQGHQ IS\BD LB VBNELQ EX
PINEU \ | G¥QGHQ GHYDP QD ID@ D LD NQ
WOELQ LHGGIOH DOFDN INWR® DG & QGDQ IRD
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\HJGHQ HWDV KDNNQGD NDWDU  YHWP HN
JHH\P L D DAGDNLIIELKYNZP NXUX® X XU
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RODN ¥HH REWMAL G NDIDU YHUGL



8%S$7 (1(5-0 30<$6%$6, /06$16/$5,

XEDWD\ QGD ( QHM 31 DVDV ' %4 HQBP H . XUKOX VLD QGDQ ( ®INMN 31 DVDVED L@ NQ
RODN  DGHWz UMMP /DMDQV.  DGHWZHGDUN/ MDQV.  DGHWAAHWP @/DQV VRQDQG UDUDN
(WNMQIQ' HYDP ~0 DKL) HWQGH <HQLZ UMWP /MDQV  DGHW2 6%' DAVIP / VMDQV YHU® L RX(S
DGHWZ UHWP / MDQV ISVECHGL® L WU

XEDWD\ QGD (QHWI 3L DDV ' ¥ HQBP H . XXX WD QGDQ 3HWRO3L DVDVQD 1 NQ
ROWN DGHWKWDNA H 7HVIP LODOQV YH DGHWGHSROP D O/OQV YHU® L WJ

XEDWD\ QGD (QHWMBADVDV " ¥ HQBP H. XWKX VLD QGDQ 6 YD WU®  3HWRO* D) QU
/3* 3MDVDVQDIQ NQROWDN DCGHW 3* ' HSROP D/ MDQVQ QWAHLX] DA WU



%R 6&% / DZ

7HNVABLBUFDG

6DEWLO HP XV® 0 0 HNH L1 R
YDODWBQND\ D$1 . $5$

7HO 3E]

IQIR# ERVFD DY W

~~~ PcC URL, A%



	TÜRKİYE ENERJİ SEKTÖRÜ HUKUKİ GÖRÜNÜMÜ ŞUBAT 2026
	ŞUBAT 2026

	Yönetici Özeti

