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BAGIMSIZ DENETCi RAPORU
Enerjisa Enerji A.S. Genel Kurulu’na:
A)  Konsolide Finansal Tablolarin Bagimsiz Denetimi
1y  Girils

Enerjisa Enerji A.S. (“Sirket™) ile bagh ortakhiklarimin (“Grup™) 31 Aralik 2018 tarihli konsolide finansal
durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kir veya zarar ve diger kapsaml
gelir tablosu, konsolide dzkaynak degisim tablosu ve konsolide nakit akis tablosu ile Snemli muhasebe
politikalarimin 6zeti de dahil olmak iizere finansal tablo dipnotlanindan olugan konsolide finansal
tablolarini denetlemis bulunuyoruz.

Goriisiimiize gore ilisikteki konsolide finansal tablolar, Grup’un 31 Aralik 2018 tarihi itibanyla
konsolide finansal durumunu ve aym tarihte sona eren hesap donemine ait konsolide finansal
performansim ve konsolide nakit akiglarini, Tiirkiye Finansal Raporlama Standartlarina (“TFRS’lere™)
uygun olarak tiim &nemli yonleriyle gergege uygun bir bicimde sunmaktadur.

2)  Goriigiin Dayanag

Yaptiinuz bagimsiz  denetim, Sermaye Piyasasi Kurulu’nca yayimlanan bagimsiz denetim
standartlarina ve Kamu Gozetimi, Muhasebe ve Denetim Standartlant Kurumu (*KGK?”) tarafindan
yayimlanan Tirkiye Denetim Standartlannm bir pargast olan Bafimsiz Denetim Standartlarina
(“BDS’lere”) uygun olarak yiriitiilmilstie. Bu Standartlar kapsamindaki sorumluluklarimiz,
raporumuzun Bagmnsiz Denetginin Konsolide Finansal Tablolarin Bagmmsiz Denetimine Hiskin
Sorumiuluklar: bolimiinde ayrmtil bir sekilde agiklanmigtir. KGK tarafindan yayimlanan Bagunsiz
Denesgiler icin Etik Kurallar (“Etik Kurallar™) ile konsolide finansal tablolarin bagimsiz denetimiyle
ilgili mevzuatta yer alan etik hiikiimlere uygun olarak $irketten Grup’tan bagimsiz oldugumuzu beyan
ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine
getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, goriisiimiiziin
olusturulmast i¢in yeterli ve uygun bir dayanak olusturduguna inamyoruz.

3) Kilit Denetim Konulart

Kilit denetim konular:, mesleki muhakememize gore cari déneme ait konsolide finansal tablolarin
bagimstz denetiminde en gok &nem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak
konsolide finansal tablolarin bagimsiz denetimi gercevesinde ve konsolide finansal tablolara iligkin
goriisiimiiziin olusturulmasinda ele alinmig olup, bu konular hakkmmda ayrt bir goriig bildirmiyoruz.
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Kilit Denetim Konusu

Kilit denetim konusunun denetimde nasil ele
alindig1

TFRS Yorum 12 - Hizmet Imtiyaz

Sozlesmeleri

Grup, devlet ile olan hizmet imtiyaz| - Hizmet imtiyaz Sozlesmesi temin edilerek
sizlesmesinin sartlarim gbz dniinde s6z konusu séizlesme sartlar okunmugtur.

bulundurarak, TFRS Yorum 12 finansal varlhk
modelini uygulamis ve bir finansal varligi mali
tablolannda tamimlamgtir.

Grup, finansal varliklar iizerinden etkin faiz
yontemine gbre hesapladifn geliri “Hizmet
imtiyaz sozlesmesinden elde edilen faiz geliri”
olarak muhasebelestirilmektedir. Ayrica,
bilangoda taginan finansal varhk TFRS 9
“Finansal Araglar” standarcdh kapsaminda deger
diisiikliigiine tabi bir varlik oldugu igin kredi riski
degerlendirmesi yaparak finansal varbk igin
deger disiikliigil karsihg ayirmaktadir. 31 Aralik
2018 tarihi itibariyle Grup’un finansal durum
tablosunda 9.294.635 bin TL tutarinda finansal
varligi, 5.236 bin TL tutarinda s6z konusu variik
icin TFRS 9 kapsaminda aynlan deger diisiikli3i
ve | Ocak — 31 Aralik 2018 tarihleri arasindaki
kar veya zarar ve diger kapsaml gelir tablosunda
ise 1.716.597 bin TL tutarinda hizmet imtiyaz

sozlesmesinden elde edilen faiz  geliri
bulunmaktadir. TFRS Yorum 12 kapsaminda
muhasebelesecek unsurlarin ve

mevzuatin karmagik olmast ve varsaymmlar
icermesi (temel olarak enflasyon oranlarina
iliskin tahminleri icermektedir) dolayisiyla,
finansal varliklar denetimimiz igin Gnem arz
etmektedir ve bu nedenle tarafimizea kilit
denetim konusu olarak belirlenmistir.

TFRS Yorum 12 kapsaminda taginan finansal
varhklar ile ilgili detaylar konsolide finansal
tablolara iligkin dipnot 10"da agiklanmigtir,

- Qlgili hesaplama modelinin  mevzuat
agisindan uygunlugu degerlendirilmigtir.

- Faiz gelirleri i¢ verim orammna bagh olarak
hesaplandigi igin, i¢ verim oranimn
hesaplamasi kontrol edilmistir.

- Yapilan yatinmlar sonucu Enerji Piyasasi
Diizenleme Kurumu (“EPDK”)’ min 6demeyi
taahhiit ettigi tutarlar gelir gereksinimi
tebligleriyle kontrol edilmistir.

- Stz konusu makul getiri oranlan Resmi
Gazete’de yaymmlanmis olan tebligden
kontrol edilmistir.

- Hizmet imtiyaz sbzlesmeleri modelinde
olugan dénem sonu finansal varhk rakamu,
dénem sonu finansal tablolariyla karsilikh
olarak teyit edilmistir.

- Yonetimin  kullanms  oldugu kit
muhakemeler ve tahminler ile deger
diisiikliign  hesaplamasinda  kullanilan

yontemler ve veri kaynaklarinin makul olup
olmadigi ve uygunlugu “TFRS 9 Finansal
Araglar” standardi kapsaminda
degerlendirilmigtir.

- Uygulanan muhasebe politikalaninin TFRS
9°a, Grup'un gegmis performansina, yerel ve

global uygulamalara uyguniugu
degerlendirilmigtir.
- Aynca, yukanda sayilan  odzellikli

muhasebelestirmeler kapsaminda, finansal
tablolarda ve agiklayici dipnotlarda yer alan
bilgilerin uygunlugu ve agiklanan bilgilerin
finansal tablo okuyuculan  agisindan
yeterliligi tarafimizca degerlendirilmigtir.




Tasinan vergi zararlan iizerinden hesaplanan
ertelenmis vergi varhfimn geri kazamlabilirligi

Grup, 31 Arahik 2018 tarihi itibariyla konsolide
finansal tablolara iliskin dipnot 23te belirtildigi iizere
tasinan vergi zararlar iizerinden hesaplanan 116.432
bin TL tutarinda ertelenmis vergi varlif tasimaktadir.
Hesaplanan ertelenmis vergi varhklarinin kismen ya
da tamamen geri kazanilabilir tutart Grup Ydnetimi
tarafindan mevcut kosullar altinda varsayimlara
dayanilarak  tahmin edilmistir.  Degerlendirme
sirasinda, pelecekteki i planlari, son 5 yilda olusan
zararlar, kullamlmarmisg zararlarin son
kullanilabilecegi tarihler goz oniinde
bulundurulmustur, S6z konusu varliklarin  hangi
lgiide muhasebelestirilecegi, Grup Yonetimi’nin
tahminlerine bagl oldugundan, bu varliklar kilit
denetim konusu olarak degerlendirilmektedir.

Denetimimiz esnasinda, y6netim tarafindan
onaylanmis is planlarint ve tayinan vergi
zararlarimin son kullanilabilecegi tarihleri kontrol
ederek vergi varhfimin geri kazanilabilirligi

konusundaki  yBnetim  degerlendirmelerini
sorguladik.
Yonetimin  konu ile ilgili varsayimlarini

incelemek iizere denetim ekibine kurulusumuzla
aym denetim agina dahil olan bir bagka kurulusun
vergi uzmanlanini da dahil ettik. ilgili ertelenmis
vergi aktiflerinin hesaplanmasi vergi
uzmanlarinin incelemesine ve
degerlendirilmesine sunulmustur. Ayrica finansal
tablolarda yer alan agiklamalarin TFRS’ye
uygunluklar da degerlendirilmistir.

Gorevli tedarik  sirketlerinin gelirlerin
muhasebelestirilmesi

Gorevli tedarik sirketleri, dagitim bélgesinde bulunan
serbest olmayan tiiketicilere (diizenlemeye tabi
tiiketiciler), serbest tiiketici niteligine haiz olup bu
hakkim kullanmayan tiiketicilere ve son kaynak

tedarikgisi olarak serbest tiiketicilere EPDK
tarafindan belirlenen diizenlemeye tabi perakende
satis  tarifesi  Ozerinden  elektrik  satmakla

gorevlendirilmistic. Bununla birlikte, bolgedeki
serbest tiiketicilere, sartian tamamiyla serbest piyasa
kosullarina gore belirlenmis elektrik  enerjisi
tedarikini ikili anlasma yoluyla saglamaktadir.

Gorevli tedarik sirketlerinin tarifesi diizenlemeye tabi
tiiketicilerden olan gelirleri, enerji satigina iliskin
faaliyetlerini  yiiriitebilmeleri i¢in gerekli olan
maliyetlerinden hareketle belirlenir. Bu kapsamda;
faaliyetin yiiriitilmesi icin gerekli olan yatinm
harcamalarina  iliskin  amortisman  giderleri,
faturalama ve miisteri hizmetleri, perakende satig
hizmetleri gibi isletme giderleri, aktif enesji
maliyetleri ile faaliyetin siirdiiriilebilmesi igin
katlanilan tiim maliyet ve hizmetleri karsilayacak
bedeller ve maruz kalinan risklerden hareketle
belirlenen briit kir marj: dikkate alinir. Dolayisiyla
Grup TFRS uyarinca hazirlanmig konsolide finansal
tablolarindaki hasilat tutarini, maliyetlerinden hareket
ile, mevzuat ile belirlenmis olan briit kar marjim
dikkate alarak hesaplayip muhasebelestirmektedir.

Grup'un gelirini hesaplamada kullandigs miisteri
siniflandirmasini, EPDK tebligini ve bu tebligde
belirtilen hesaplamalann dogrulugunu, yapilan

faturalamalarin hesaplamalarim ve
dénemselligini inceledik. Ayrica, bu
hesaplamalarda  kullamilan  bilgilerin  temin

edildigi bilgi teknoloji sistemlerine iliskin anahtar
kontrollerin &rnek testleri de tarafimizdan

gergeklestirilmistir. Yapilan hesaplamalara konu

olan girdilerin ve hesaplamada kullanilan
parametrelerin genel tutarhh@ da tarafimizdan
degerlendirilmisgtir.

Uygulanan hesaplamanin gerek teblige, gerckse
TFRS’ye uygunluklarim degerlendirmek
amaciyla gelirlerin muhasebelestirilmesine iligkin
yapilan muhasebe diizeltme kayitlarina ozellikle
odaklamlmistir. Bu kayitlara iliskin kullamlan
kaynaklar ve diizeltme kayitlarimin gegmis yillar
ile de uyumlu olup olmadiji da kontrol edilmistir.

Ayrica finansal tablolara iliskin dipnot 18’te yer
alan agiklamalann yeterlilifi ve TFRSye
uygunluklan da degerlendirilmisgtir.

&)
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Ayrica, serbest olan mesken ve ticarethane gruplarn
disindaki abonelerin tiiketimleri her aymn sonunda
aylik olarak tarafindan faturalanirken, mesken
abonelerinin sayilanmin ¢ok fazla olmasi sebebiyle
sOz konusu abonelerin tiiketimleri her ay icerisinde
degisken tarihlerde devamh olarak okunarak
faturalandinlmaktadir. Bu sebeple, her ay mesken ve
ticarethane abonelerine sagilanan elektrigin tamam,
dénem sonlarinda faturalandirilamamakta ve bu gruba
iliskin faturalanmamis tiiketimleri tahmin edilmekte
ve tiiketimleri gelir tahakkuku hasilat olarak
muhasebelestirilmektedir.

S6z konusu hesaplamalarin karmagikhig dolayisiyla
denetimimiz i¢in dnem arz etmektedir ve bu nedenle
tarafimizca kilit denetim konusu olarak belirlenmistir.

Serefiye deger diisiikliigii testi

31 Aralk 2018 tarihi itibariyla hazirlanan konsolide
finansal durum tablosunda, énceki satin almalarin bir
sonucu olarak 1.977.127 bin TL serefiye yer
almaktadir. TFRS uyarinca, Grup, serefiyenin deger
diisiikligiine ugrayip ugramadigimi degerlendirmek
igin her bir nakit yaratan birim igin bir deger
diisiikliigii testi gerceklestirmektedir. Bu testler
yonetimin  tahminleri ve gelecekteki piyasa
kosullarina bagimlilik dolayisiyla kilit denetim
konulan olarak degerlendirilmektedir.

Gergeklestirilen testlere iliskin  varsayimlar,
duyarhliklar ve sonuglar konsolide finansal tablo
dipnotu 2’de agiklanmaktadir. Nakit yaratan birim
icin indirim oranlarnnin test edilmesinde ve
gelecekteki nakit akisim hesaplayan modelin
degierlendirilmesinde Grup tarafindan kullamlmig
olan varsayim  ve  ybntemlere  iligkin
degerlendirmemizi desteklemek i¢in
denetimimize kurulusumuzla aym denetim agina
dahil olan bir bagka kurulusun degerleme
uzmanlarini da dahil ettik.

Buna ek olarak, beklenen bilyiime oranlan ve
ilgili beklenen gelecekteki nakit akiglarini da test
ettik. Bu gelecekteki nakit akislarinin, digerleri
arasinda, yonetim tarafindan hazirlanan stratejik
plana dayanip dayanmadigini degerlendirdik.

Ayrica yukarida sayilan ozelliklh
muhasebelestirmeler  kapsaminda,  finansal
tablolarda yer alan agiklamalarin uygunluk ve
hassasiyeti ile bu bilgilerin finansal tablo
okuyuculari  agisindan  Snemi  tarafimizeca
sorgulanmistir.

(4)
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Ticari alacakiar deger diisiikliigi kargihklan

Ticari alacaklar konsolide finansal durum
tablosundaki  toplam  varhiklarim  %15'ini
olusturdugu igin dnemli bir bilango kalemi olarak
degerlendirilmektedir. Ayrica, ticari alacaklarin
tahsil edilebilirligi Grup’un, kredi riski ve igletme
sermayesi yonetimi igin nemli unsurlardan bir
tanesidir ve ydnetimin onemli yargilanm ve
tahminlerini igerir.

31 Aralik 2018 tarihi itibaryla konsolide finansal
durum tablosunda tasinan 3.512.389 bin TL
tutarindaki ticari alacaklar {izerinde toplam
1.705.247 bin TL tutarinda deger disiklugii
karsilif1 bulunmaktadir,

Ticari alacaklar i¢in tahsilat riskinin ve ayrilacak
karsihigin belirlenmesi veya 6zel bir ticari alacagin
tahsil edilebilir olup olmadifiin belirlenmesi
onemli yonetim muhakemesi gerektirmektedir.
Grup yonetimi bu konuda ticari alacaklarin
yaslandirmasi, sirket avukatlanindan mektup
alinarak devam eden dava risklerinin incelenmesi,
kredi riski yénetimi kapsaminda alinan teminatlar
ve s6z konusu teminatlarin nitelikleri, cari dnem
ve bilango tarihi sonras1 dénemde yapilan tahsilat
performanslan ile birlikte tiim diger bilgileri
degerlendirmektedir.

Grup | Ocak 2018 itibaniyla TFRS 9 “Finansal
Araglar” standardimin uygulamasina gegmis ve bu
tarih itibariyle finansal varhklar igin beklenen
kredi zararlanim sbz konusu standarda gore
konsolide finansal tablolarda
muhasebelestirmektedir.

Tutarlarin biiyiikligi ve ticari alacaklarm tahsil
edilebilirlik degerlendirmelerinde gerekli olan
muhakeme ve TFRS 9'un getirmis oldugu
uygulamalarin karmasik ve kapsamli olmasi
dolayisiyla, ticari alacaklarin mevcudiyeti ve tahsil
edilebilirligi hususu kilit denetim konusu olarak
degerlendirilmektedir.

Ticari alacaklar ile ilgili detaylar konsolide
finansal tablolara iligkin dipnot 6’da agiklanmigtir.

Ticari alacaklar i¢in aynlan karsihk tutarimn
denetimi
uygulanmstir:

ile ilgili asagidaki  prosediirler
Grup'un ticari alacaklanmn tahsilat takibine
iliskin siirecinin ve ilgili i¢c kontrollerin

operasyonel etkinliginin degerlendirilmesi,
Kredi riskine yonelik finansal raporlama ile

ilgili i¢ kontrollerin anlagiimas,
degerlendirilmesi ve etkinliginin test edilmesi,

Alacak yaslandirma tablolarinmn analitik olarak
incelenmesi ve tahsilat devir hizinin énceki y1l
ile kargilastirilmasi,

Ticari alacak bakiyelerinin &rneklem yoluyla
dofrulama  mektuplan  gonderilerek  test
edilmesi,

Miiteakip donemde yaplan tahsilatlarin

orneklem yoluyla test edilmesi,
Alacaklara iliskin alinan teminatlarin drneklem

yoluyla  test  edilmesi ve nakde
doniistiiriilebilme kabiliyetinin
degerlendirilmesi,

Kurulusumuzda gérev alan  degerleme

uzmanlarinin destegi ile yonetimin kullanmisg

oldugu kilit muhakemeler ve tahminler ile

deger diisiikligi hesaplamasinda kullamlan
yontemler ve veri kaynaklarinim makul olup
olmadigimin  ve uygunlugunun, “TFRS 9
Finansal Araglar” standardr kapsaminda,
degerlendirilmesi,

Uygulanan muhasebe politikalarinin TFRS 9°a,
Grup'un ge¢mis performansina, yerel ve global
uygulamalara uygunlugunun degerlendirilmesi,

Ticari alacaklar i¢in ayrilan 6zel karsiliklarin
uygunlugunun denetimi igin alacaklar ile ilgili
ihtilaf ve davalarn arastinlmasi ve hukuk
miisavirlerinden devam eden alacak takip
davalariyla ile ilgili teyit yazisi alinmasi,

Ticari alacaklara ve ticari alacaklara iliskin
deger dusikligiine ilisgkin agiklamalarin
yeterliliginin ve TFRS’ye uygunlugunun
degerlendirilmesi.




EY

Building a better
working world

4)  Yonetimin ve Ust Yonetimden Sorumlu Olanlarn Konsolide Finansal Tablolara fliskin
Sorumluluklan

Grup ydnetimi; konsolide finansal tablolarin TFRS’lere uygun olarak hazirlanmasindan, gergege uygun
bir bicimde sunumundan ve hata veya hile kaynakl: 6nemli yanlishk icermeyecek sekilde hazirlanmasi
icin gerekli gérdiigii i¢ kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup’un siirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlar agiklamaktan ve Grup’u tasfiye etme ya
da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmad:g siirece igletmenin stirekliligi esasint
kullanmaktan sorumludur.

Ust ynetimden sorumlu olanlar, Grup’un finansal raporlama siirecinin gdzetiminden sorumludur.

5) Bagimsiz Denetcinin Konsolide Finansal Tablolarmm Bagimsiz Denetimine fliskin
Sorumluluklan

Bir bagimsiz denetimde, biz bagiimsiz denetgilerin sorumluluklar sunlardur:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli nemli yanhshk icerip
icermedigine iliskin makul giivence elde etmek ve goriigiimiizii igeren bir bagimsiz denetgi raporu
diizenlemektir. Sermaye Piyasast Kurulu'nca yayimlanan bagimsiz denetim standartlanina ve BDS’ lere
uygun olarak yiiriitillen bir bagimsiz denetim sonucunda verilen makul giivence; yitksek bir giivence
seviyesidir ancak, var olan 8nemli bir yanhshgin her zaman tespit edilecegini garanti etmez. Yanhshklar
hata veya hile kaynakh olabilir. Yanlishklarin, tek basina veya toplu olarak, finansal tablo
kullanicilarinin bu konsolide tablolara istinaden alacaklarn ekonomik kararlari etkilemesi makul dlgiide
bekleniyorsa bu yanhsliklar 5nemli olarak kabul edilir.

Sermaye Piyasasi Kurulu’nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
yiiriitillen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi
kullanmakta ve mesleki siipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynak!i “énemli yanhslik” riskleri belirlenmekte
ve degerlendirilmekte; bu risklere karsiik veren denetim prosediirleri tasarlanmakia ve
uygulanmakta ve gbriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde
edilmektedir. (Hile; muvazaa, sahtekirlik, kasith ihmal, gergege aykin beyan veya i¢ kontrol
ihlali fiillerini icerebildiginden, hile kaynakli Gnemli bir yanlishig: tespit edememe riski, hata
kaynakli énemli bir yanlish tespit edememe riskinden yitksektir.)

- Grup’un i kontroliiniin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun
denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendiriimektedir.

(6)



- Yonetim tarafindan kullamlan muhasebe politikalarinin uygunlugu ile yapilan muhasebe
tahminlerinin ve ilgili agiklamalarin makul olup olmadii degerlendirilmektedir.

- Elde edilen denetim kamitlanna dayanarak, Grup’un siirekliligini devam ettirme kabiliyetine
iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir belirsizligin mevcut olup
olmadig hakkinda ve yonetimin igletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda
sonuca variimaktadir. Onemli bir belirsizligin mevcut oldufu sonucuna varmamiz hilinde,
raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
agiklamalarin  yetersiz olmasi durumunda olumlu gorils disinda bir gorils vermemiz
gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kamitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup’un siirekliligini
sona erdirebilir.

- Konsolide finansal tablolarn, agiklamalar dahil olmak iizere, genel sunumu, yapis1 ve igerigi ile
bu tablolarin, temelini olusturan islem ve olaylart gercefe uygun sunumu saglayacak sekilde
yansitip yansitmadigt degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda gorii vermek amaciyla, Grup igerisindeki igletmelere veya
faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kamiti elde
edilmektedir. Grup denetiminin y®nlendirilmesinden, gézetiminden ve yiiriitiilmesinden
sorumluyuz. Verdigimiz denetim goriigiinden de tek bagimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettifimiz Snemli i¢ kontrol eksiklikleri dahil olmak
iizere, bagimsiz denetimin planlanan kapsami ve zamanlamas: ile dnemli denetim bulgularim iist
yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizha iliskin etik hiikimlere uygunluk sagladigimz iist yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik iizerinde etkisi oldugu diisiiniilebilecek tiim iligkiler ve diger
hususlar ile varsa, ilgili dnlemleri {ist yénetimden sorumlu olanlara iletmis bulunmaktay:z.

Ust yonetimden sorumlu olanlara bildirilen konular arasindan, cari ddneme ait konsolide finansal
tablolarin baimsiz denetiminde en ¢ok onem arz eden konulart yani Kilit denetim konularini
belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu
kamuya agiklamanin doguraca@s olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini
agacaginin maku) sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi
raporumuzda bildirilmemesine karar verebiliriz.
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Building a better
working world

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1) 6102 sayil Tiirk Ticaret Kanunu’nun (“TTK™) 398’inci maddesinin dérdiinciy fikras: uyarinca
diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu
20 Subat 2019 tarihinde Sirket’in Yonetim Kurulu’na sunulmustur.

2)  TTK’nm 402’nci maddesinin dordiincii fikrasi uyarinca Sirketin 1 Ocak - 31 Arahk 2018 hesap
déneminde defier tutma diizeninin, finansal tablolarin, kanun ile Sirket esas sozlesmesinin
finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa
rastlanmamstir.

3) TTK'min 402’nci maddesinin dérdiincii fikrast uyarinca Yénetim Kurulu tarafirnza denetim
kapsaminda istenen agiklamalari yaprus ve talep edilen belgeleri vermigtir.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Erdem Tecer'dir.

Giiney Bajunsiz Denetim ve Serbest Muhasebeci Mali Misavirlik Anonim Sirketi
A nﬁm\-@FEmst & Young Global Limited
goor U

20 Subat 2019
Istanbul, Tiickiye
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(1(5-26% (1(5%$009( %$6/, 257$./,./1$5,

$5%/,. 7%$50+/0

.2162/2'( )21$16%/ '8580 7$%/268
7XWDUODU DNVL EHOLUWI/OPRGRN®H [EHDG H-HG L/Q B DWDIL ¥
7/ GOUOQGDNL SDUD ELULBRBI®ROD WMV L IPHML H & ILO P HGN INW H

%D=+0 %D=+0

denetimder denetimden

JHoP JHoP

FDUL C |[QFHNL ¢

$UDOON $UD

VARLIKLAR Not 2018 2017
'lQHQ 9DUOONODU 6.404.415 4.077.43(
Nakit ve Nakit Benzerleri 27 562.352 172.75(C
)LQDQVDO 9DUOONODU 10 791.117 691.86(
Ticari Alacaklar 6 3.512.389 2.382.44(
2OLUNLOL 7DUDIODUGDQ 7LFDUL $0ODF DIRG3BB2U 40.859
gOLUNLOL 20PD\DQ 7DUDIODUGDQ 7LF®38L550DFDNG4B81
'L+HU $ODFDNODU 7 990.680 494.99¢
aOLUNLOL 7DUDIODUGDQ 'L+HY $ODFDNOD U- 598
gOLUNLOL 20PD\DQ 7DUDIODUGDQ 'L+HWB9&%EBMD FD N O 224.400
7+UHY $UD0ODU 25 313.028 19.867
Stoklar 8 147.956 101.75¢
B3HULQ gGHQPLU *LGHUOHU 9 71.355 144.607
&DUL "|QHP 9HUJLVL\OH g0JLOL29DUOONOD®565 11.21¢
'L+HU '|QHQ 9DUOONODU 16 6.973 57.93¢
'XUDQ oDUOONODU 16.720.626 14.508.54
'L+HU $ODFDNODU 7 983.545 473.50¢
gOLUNLOL 20PD\DQ 7DUDIODUGDQ 'L+HB8%32® FDN O 1B.505
7«-UHY $UDoODU 25 - 24.187
)LQDQVDO 9DUOONODU 10 8.503.518 5.746.57:
ODGGL 'XUDQ 9DUOONODU 11 365.027 154.05¢
ODGGL 20PD\DQ 'XUDQ 9DUOONQ@DU 6.738.949 7.687.29¢
UHUHIL\H 1.977.127 2.730.031
'L+HU ODGGL 20PD\DQ 'XUDQ 9DUOONMXDIGEL.822 4,957.26&
3HULQ gGHQPLU *LGHUOHU 9 2.575 4.84C
(UWHOHQPLG 9HUJL 9DUOO=+O 23 2.847 209.957
'L+HU 'XUDQ 9DUOONODU 16 124.165 208.13¢
TOPLAM VARLIKLAR 23.125.041 18.585.97

7DNLS HGHQ QRWODU NRQVROLGH ILQDQVDO WDEORODUOQ WD
1



(1(5-26% (1(5$00VE %$6/, 257$./,./$5,

$5%/,. 7%$50+/0

.2162/2'( )21$16%/ '8580 7$%/268
7XWDUODU DNVL EHOLUWLOPHGLNoH ELQ 7<UN /LUDVO 37/° RODUDN LIDGH HG
7/ GOUOQGDNL SDUD ELULBRBI®ROD WMV L IPHML H & ILO P HGN INW H

%D+ %D=+0O

denetimden denetimder

JHoOP JHOP

FDUL C [QFHNL

$UDOON $UD

KAYNAKLAR Not 2018 2017

.OVD 9DGHOL <*NsPO+<O*NOHU 7.544.138 4.832.03¢

.OVD 9DGHOL )LQDQVDO <*N+PO20+NOHU 998.170 795.65¢
8]XQ 9DGHOL )LQDQVDO <e+NsP

.OvD 9DGHOL .O0vdprPoDUD 24 2.435.639 1.143.28:

'L+HU )LQDQVDO <*N+PO+O+NOHWQ4 44.302 30.00¢

7LFDUL %RUoODU 6 2.480.917 1.512.49¢

gOLUNLOL 7DUDIODUD 7LFDUL5%RU0ODU94.217 145.093

gOLGNLOL 20PD\DQ 7DUDIODUD 7LFDUDPR.3%R000 O D U 1.367.40€
dDOOUDQODUD 6D+0ODQDQ )D\GO®DU .DSVRRADGD % R YDIB?

'L+HU %RUoODU 7 223.902 185.99(
gOLUNLOL 20PD\DQ 7DUDIODUD 'L+HU %R3NOD DU 185.990
7UHY $UDo0ODU 25 3.582 1.797
(UWHOHQPLG *HOLUOHU 9 606.983 605.65¢
'QHP .DUO 9HUJL <sNsPO+Os+e 23 52.416 3.72%
.O0VvD 9DGHOL .pUuuboONODU 364.105 179.96:
dDOOUDQODUD 6D+0ODQDQ )
.OVD 9DGHOL .DUuUbOONO 15 28.779 22.724
'L+HU .OVD 9DGHOL .buudbodNDDU 335.326 157.238
'L+HU .OVD 9DGHOL <*N+*PO+O*NDHU 290.905 323.471
8]XQ 9DGHOL <+N*PO*O*NOHU 9.281.988 7.873.54:
8]XQ 9DGHOL )LQDQVDO <*N+PO2D+NOHU 5.765.047 5.269.08(
'L+HU )LQDQVDO <*N+PO+O*NOHWQZ4 321.720 279.657
'L+HU %RUoODU 7 1.693.350 1.140.45¢
gOLUNLOL 20PD\DQ 7DUDIODUD 'L+HU %RIIBODU  1.140.45¢
7UHY $UDo0ODU 25 7.722 -
(UWHOHQPLGO *HOLUOHU 9 - 1.161
8]XQ 9DGHOL .DbUuOOONODU 115.366 92.73:2
dDOOUDQODUD 6D+0ODQDQ )
8]XQ 9DGHOL .DUUOOONO 15 115.366 92.732
(UWHOHQPLUG 9HUJL <+Ne*PO+O++23 1.378.783 1.090.45!
723/%$0 <h.h0/h/h./(5 16.826.126 12.705.57!

Takip edenno® DU NRQVROLGH ILQDQVDO WDEORODUOQ WDPDPOD\O
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(1(5-26% (1(5$00VE %$6/, 257$./,./$5,

$5%/,. 7%$50+/0

.2162/2'( )21$16%/ '8580 7$%/268
7XWDUODU DNVL EHOLUWLOPHGLNoH ELQ 7<UN /LUDVO 37/° RODUDN LIDGH HG
7/ GOUOQGDNL SDUD ELULBRBI®ROD WMV L IPHML H & ILO P HGN INW H

%D+ %D=+0O
denetimden denetimder
JHOP JHoOP
FDUL C |IQFHNL
$UDOON $UD
KAYNAKLAR Not 2018 2017
g]ND\QDNODU 6.298.915 5.880.40:
.D\OWOO 6HUPD\H 17 1.181.069 1.181.06¢
6HUPD\H ' ]HOWPH )DUNODUO 17 2.784.755 2.836.36¢
Toplam Sermaye 3.965.824 4.017.43¢
'L+HU RQODU 4.340 4.34C
.DU YH\D =DUDUGD <HQLGHQ
%LULNPLGO 'L+HU .DSVDPOO (3.464) (5.241)
7DQOPODQPOG )D\GD 30DC
<HQLGHQ gOo+P .D\OSOTL (3.464) (5.241)
.DU YH\D =DUDUGD <HQLGHQ
%LULNPLGO 'L+HU .DSVDPOO 23.359 -
5LVNWHQ .RUXQPD .D]DQoODUO 23.359 -
.DUGDQ $\UO60ODQ .OVOWODQPOU7<HGHNOR15.612 185.26¢
*HoPLU <OOODU .DUODUOD 1.344.547 690.597
1HW '|QHP .DUOD 747.697 988.00¢
723/$0 <h.hO0/h/h./(5 9( g=.$<1%$./$5 23.125.041 18.585.97¢

Takip edenno® DU NRQVROLGH ILQDQVDO WDEORODUOQ WDPDPOD\O
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31 ARALIK 2018 7$50+21'( 621% (5(1 <$6%W

.2162/8'( .$5 9(<$ =$5$5 9( '@6(5 .$36%0/, *(/85 7$%/268
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDV®O 37/ RODUDN LIDGH HGI
71 GOL’JOQGDNL SDUD ELUL Biodhkak ifad\H/ H G HOR.UMWMIOPHGLNOH

%D=+0 %D=+0
denetimden denetimden
JHOP JHOP
FDUL C [QFHNL «
1 Ocak - 1 Ocak -
Not $UDOON $UDOO
+bDvOODW 18 18.346.787 12.344.81!
6DWOUODUOQ ODOL\HWL 19 (12.380.265) (8.412.327
%5h7 .$5 5.966.522 3.932.49:
*HQHO <|QHWLP *LGHUOHUL 20 (1.848.857) (1.518.648
(VDV )DDOL\HWOHUGHQ 'L+HU *HQ@LUOHU 373.549 187.05¢
(VDV )DDOL\HWOHUGHQ 'L+HU *L@HUOHU (1.680.023) (360.189
)1$160%1 *(/e5/(50 *g'(5/(50
g1&(68 )$$/o8<(7 .$5, 2.811.191 2.240.71(
Finansman Gelirleri 22 104.870 88.491
Finansman Giderleri (-) 22 (1.594.065) (1.045.483
9(5*g gl&(68 .$5 1.321.996 1.283.71¢
Vergi Gideri (574.299) (295.709
"IQHP 9HUJL *LGHUL 23 (85.949) (51.342)
(UWHOHQPLGO 9HUJL *LGHUL 23 (488.350) (244.367
'g1(0 .$5, 747.697 988.00¢
'g6(5 .$36%0/, *(/85 9( *8'(5/(5
.DU YH\D =DUDUGD <HQLGHQ 6¢
%LULNPLUG 'L+HU .DSVDPOO *HC 1.777 1.968
7DQOPODQPOG )D\GD 30DQOD!
<HQLGHQ gOo+P .D]DQoODUC(C 2.279 2.460
'L+HU .DSVDPOO *HOLUOHUH gORENLQ 9HUJL (m6RY (492)
.DU YH\D =DUDUGD <HQLGHQ 6¢
%LULNPLG 'L+HU .DSVDPOO *HC 23.359 -
5LVNWHQ .RUXQPD .D]DQoODUO 25 29.947 -
'L+HU .DSVDPOO *HOLUOHUH gORENLQ 9HU.JIEBBIY -
723/$0 .$36%$0/, *(/@5 772.833 989.97i
+LVVH EDUOQD ND]DQo
+LVVH EDUOQD ND]DQo NU 17 0,63 0,84

7DNLS HGHQ QRWODU NRQVROLGH ILQDQVDO WDEORODUOQ WD
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31ARALIK 201 7$50+81'( 621% (5(1 $,49
2162/8'( g=.$<1%$./$5' (60080 7$%/268

7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7«UN /LUDVO

717
7/ GOUOQGDNL SDUD ELULBOROD DNV IL IDHEGL H & ILO P IHGA INW H

RODUDN LIDGH HGLOPLUWLU

Kar veya Zararda

Kar veya Zararda

Yeniden Yeniden

60Q01I0ODQG(C 60Q0I0ODC

%LULNPL %LULNPL

.DSVDPOO - .DSVDPOO

Kardan 7TDQOPODQP
Sermaye $\UO( 30DQOoDUBQ
.D\O '«]JHOV .OVOW L <HQLGHQ Riskten Korunma *HoPLU < g]ND\QD
Sermaye YDUN Yedekler  Fonlar .D\OS .D]DQo .DUC '|QHP .DUO 7RSO
2FDN LWLEDUO\OD EDNL\H 3.964.528 139.190  4.340 (7.209) - 268.586 377.393 4.746.82¢
Transferler - - 46.075 - - - 331.318 (377.393) -
2UWDN NRQWROH WDEL GLUNHWOHU(R.283.859)0 O R&IBIBAHW NL VL - - - - 90.693 - 143.59¢
2UWDN NRQWUROH WDEL GLUNHW (2/R383459)\D 2638.868 PD HWNLVL - - - (52.905) - -
2UWDN NRQWUROH WDEL LOOHWPHOHULQ ELUOH4PH HWNLVL - - - 143.598 - 143.59¢
7RSODP NDSVDPOO JHOLU - - - - 1.968 - 988.009 989.977
$UDOON LWLEDUO\OD EDNL\H 1.181.069 _ 2.836.364 185.265 _ 4.340 (5.241) - 690.597 988.009 5.880.40!
2FDN LWLEDUO\OD EDNL\H 1.181.069  2.836.364 185.265  4.340 (5.241) - 690.597 988.009 5.880.40:
Transferler (***) - (51.609) 31.347 - - - 1.008.271  (988.009) -
THPHWW. - - - - - - (354.321) - (354.321
7RSODP NDSVDPOO JHOLU - - - - 1.777 23.359 - 747.697 772.83:
$UDOON LWLEDUO\OD EDNL\H 1.181.069 _ 2.784.755 216.612 _ 4.340 (3.464) 23.359 1.344.547 747.697 6.298.91!
(*) 20 Nisan WDULKOL <|QHWLP .XUXOX .DUDUO LOH (QHUMLVD (QHUML $ 0 (QHUWMDWO (RENY WILN NBIWOMOPI$ BEHUDESU W PHDN'WL IED

\|QWHPL\OH ELUOHUGPH ND W>X&WR PWD WKL QEMHEBXSTXQ HOHNWULN sUHWLP YH WRSWDQ VDM b d@HPOBQOWRI@X B XD & DNO BVId D/
G+]HOWPHOHU \DSOODUDN ELUOHUGPH YH E|O<QPH VRN OFROXHDBD\B VGG HOMJAPH \IKD EENDAID UV L\@DH DX@ PHYQRBDWD J|UH ELUOHGPH Yl
VHUPD\H \HGH=+L QLWHOL+LQGHNL ND\OWOO VHUPD\H WXWDUOQO LIDGH GWP® N WHIEE N QLIROY. N O H% XQ W XXW P DN 71+dIN)L \WMHUFRID A Ve Q|
vbQdlobQGcOudorPOHuwbdU

(**) $UDOON WDULKL LWLEDUO\OD GDKD |QFH (QHUMLVD (QHUML $ & WE3 B \K V]PGGWHD HULN®IOD H MU RIS N RXR Q O/ DB DiNL UDNIAGK QHW LI M
2UWDN NRQWURO DOWOQGDNL LUIOHWPHOHULQ ELUOHGPH PXKDVHEBMQINGDIEQ G PHRIQIBVHHE NO HIBW.OQOPHNWH GIUWWHOHQPLG YHUJL Y

(**) 9HUJL 8VXO .DQXQX KeNlaRa® HDUADH NDPYEVKODOEFED JHYPDODQOODU |DUDUODUO VHUPD\H G« ]HOWPH IDUNODUO LOH NDSDWOOPOUWO!

(** ~ 0DUW  WDULKOL 20D+DQ *HQHO .XUXO WRSODQWOVOQGD \0 0 G D DD LD IHIVDE HHIMDNH. VD LINAD 1Q W\ @@ Q@R OLIGHD @D U G DI
GD-OWOOPDVOQD DNRUW W B H U3 MR [GWMBB AHOLLOHULVLQEK I MUDBNIOHGRQW LU QRPLQDO GH+HUOL SD\ EDGUOQD |[GHQHQ WHPHWW-« EL

TakiS HGHQ QRWODU NRQVROLGH ILQDQVDO WDEORODUOQ WDPDPOD\OFO SDUo0D\
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31ARA/, . 7$50+01'( 621% (5(1 $,43%

.2162/2'(1%$.67 $.,u 7$%/268
7XWDUODU DNVLLEBHOUMWLOPMGLN®H EODUDN LIDGH HGLOPLUWLU
7/ GOUOQGDNL SDUD ELULBRBI®ROD WMV L IPHML H & ILO P HGN INW H

%D+0O %D+0O

denetimden denetimden

JHoP JHoP

FDUL C |QFHNL ¢

1 Ocak - 1 Ocak -

Not $UDOON $UDOO

gUOHWPH )DDOL\HWOHULQGHQ (OGH (GLOHQ 1DNLW $NOUuO D Q.G86.590 1.859.02]
"IQHP NDUO 747.697 988.00¢
'IQHP NDUO 747.697 988.00¢
"|QHP QHW NDUO PXWDEDNDWO LOH LOJLOL G+ ]JHOWPHOHU 2.395.079 970.002
ODGGL YH PDGGL ROPD\DQ GXUDQ YDUOON DPRUMWAVPDQO 3BR.182VIDVO 12353831
ODGGL GXUDQ YDUOON DPRUWLVPDQO LOH LOJIIOL G+]HOWRHEBS HU 18.674
ODGGL ROPD\DQ GXUDQ YDUOON LWIDVO SD\O ILDH LOJLOR2T6EIMHOW P H QEBUEST
'"H+HU GeUG*NOe+« LOH LOJLOL G*]HOWPHOHU 1.344.756 399.382
U+sSKHOL DODFDN NDUGOOO+O LOH LOJLOL G+]BO00WPHOHU 591.852 399.382
UHUHIL\H GH+HU G+U*NO+++ LOH LOJLOL G*]HOWIRPHOHU 752.904 -
.DUUGOOONODU LOH LOJLOL G+]HOWPHOHU 246.755 69.535
dDOOUDQODUD VD-ODQDQ ID\GDODUD LOLUNLQINDUGOOONSS.B@ LOH LO30L14
'DYD NDUUGOOONODUOD LOH LOJLOL G-]JHOWPHOHSB 70.792 18.821
&H]D NDUUOOONODUO LOH LOJLOL G«]HOWPHOHY 107.296 -
)DL] JHOLUOHUL YH JLGHUOHUL LOH LOJLOL G+]HOWPHO H4P8.48 W 880.12(
)DL] JHOLUOHUL LOH LOJLOL G ]JHOWPHOHU 22 (104.870) (88.491)
)DL] JLGHUOHUL LOH LOJLOL G ]JHOWPHOHU 22 1.533.273 968.611
*HUOHNOHUPHPLUO \DEDQF®O SDUD oHYULP IDUNODUO®O LOH LO29528 G +]H O WBR.HOE
9HUJL JLGHUL LOH LOJLOL G*]JHOWPHOHU 23 574.299 295.70¢
*HUoOH+H X\JXQ GH+HU ND\Osobub ND]DQoODUO LOH LOJBR64G-«]HOWBPS3TL)
.DU ]DUDU PXWDEDNDWO LOH LOJLOL GL+HU G<2yHOW P H @QL518.108) (934.109
*HOLU WDYDQO X\JXODPDVOQGDQ ND\QDNC 21 (44.183) 934

+L]PHW LPWL\D] V|]JOHGPHVLQGHQ HOGH HGLOKQR7ILQDQWUIIB.5RO0 LU LD3I56Y,
'"HSR]JLWR YH WHPLQDWODU GH-HUOHPH IDUNOZIUOQGDQ R4263D NOD QD @8.614

gUOHWPH VHUPD\HVLQGH JHUOHNOHUHQ GH+LGLPOHU (2.416.747) (988.499
7LFDUL DODFDNODUGDNL DUWOU D]DOOG LOH LOJLOL @¥1B.86% P H O HUL061.293
6WRNODUGDNL DUWOuUu DIDOOG LOH LOJLOL G«]HOWPHO H46.202) (27.295)

'L+HU DODFDNODU YH GXUDQ YDUOONODUGDNL DUWOU (2.040400D a4 L O [.106.323
7LFDUL ERU0OODUGDNL DUWOUu DIDOOG LOH LOJLOL G+]HOWPHOHU 394.831
'‘L+HU ERUOODU YH JLGHU WDKDNNXNODUOQGDNL DUWOU 4B OG L OBsL38]

)JDDOL\HWOHUGHQ HOGH HGLOHQ QDNLW DNOuoDUO 726.029 969.512
dDOOUDQODUD VD+ODQDQ ID\GDODUD LOLUNLQ NRBHGOOONOEBUEIND SV D P O@ABRL)
9HUJL |[GHPHOHUL 23 (34.608) (64.910)
'L+HU QDNLW JLULGOHUL 27 1.432.868 979.23¢

+L]PHW LPWL\D] V|]JOHUPHVL\OH LOJLOL \DWOOUOP KDUFB®IDOHDUO JHYILLT7]E
+L]PHW LPWL\D] V|]JOHUGPHVL\OH LOJLOL PDN3O GH+HU 634864UL W XWBALEI
*HoPLUO WDULIH G|QHPL G*]HOWPHOHUL 10 - (49.634)

<DWOUOP )DDOL\HWOHULQGHQ .D\QDNODQDQ 1DNLW $NO10OD®-505.968) (1.682.425
ODGGL YH PDGGL ROPD\DQ GXUDQ YDUOONODUOQ DOOPOQGAI&EBAG)D \ Q D N QIR&BDI
ODGGL GXUDQ YDUOONODUOQ DOOPOQGDQ ND\QDNODQDQ(®INDW o O N JIBHE)
ODGGL ROPD\DQ GXUDQ YDUOON DOOPOQGDQ ND\QDNODQDZB.Z3HNLW o ORBDZA

$00QDQ IDL] 96.087 65.445
'L+HU QDNLW oONOuODUO 27 (1.323.729) (1.621.259
+L]PHW LPWL\D] V|]JOHUGPHVL\OH LOJLOL \DWOUOP KDU F D RIIB2ELYRRD (1.621.259
J)LQDQVPDQ )DDOL\HWOHULQGHQ 1DNLW $NOuODUO (191.020) (78.416)
%RU0OODQPDGDQ ND\QDNODQDQ QDNLW JLULGOHUL 37.998.133 32.064.34.
%RUO |GHPHOHULQH LOLUNLQ QDNLW oONOuUODUO (36.763.095) (31.191.933
gGHQHQ IDL] (1.143.096) (950.825,
gGHQHQ WHPHWW- (354.321) -
'L+HU QDNLW JLULGOHUL oONOuODUOD 71.359 -
1IDNLW YH QDNLW EHQJHUOHULQGHNL DuwObOu 389.602 98.18C
"|IQHP EDUGO QDNLW YH QDNLW EHQ]JHUOHUL 27 172.750 74.57C
"IQHP VRQX QDNLW YH QDNLW EHQ]HUOHUL 562.352 172.75C

TakiS HGHQ QRWODU NRQVROLGH ILQDQVDO WDEORODUOQ WD
6
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(QHUMLVD (QHIUWMHWED-9® RUWDNOONRQ@VROKBS ELQODQWWM WDE
RODUDN DQOODFDNWOU ULUNHMWO gBHDODNEDQFGBROIGIL@GHS$ ¢
O9HUEXQG ,QWHUQDW LIREXOYG * REW HQIO® WORQDO~ RUWDN JLULGLPL
tarihinde, Verbund véD Turkey Holdings S AR.L.,( 21 6( 3( 21° ULUNHWYILQ KLVVHC
GHYUL «JHULQH 3+LVVH 6DWOG $QODUPDVO” LAPODQPDVYODUGIOWD G
WDULKLQGH JHUOHNOHUOPLUGUWLU

ULUNBMUPD\H 3L\DYDVO36XUX D \OW O O G QiX EXHA tarihinted @ibaleh
ENJSA.Eismi ile Borsa Istanbul$ 0 GH 3%,67° LGUOH®LUNHWNWHOLUHIGH N
merke] L DuD+OGDNL DGUHVWH EXOXQPDNWDGOU

Barbaros Mahallesi%e HIRQ\D 6RNDN 1LGD 6XOWH $RDUHEWD WDWO gVWDC

OLUNHW $+XVWRYV WDULKLQH NDGDU HOHNWULN «UHWLPL W
NROODUOQGD DQD GLUNHW RODUDN KL]PHW YHUPLUGUWLU OLUNHW
WDULKLQGH KLVVHOHULQLQ WDPDPOQD VDKLS ROGX+X (QHUMLVEL
RUWDNOONODU®D ROW S RIUMHNH@CGH KOHPHWL GLUNHWOHUL EHUDEF
GHYUDOPD \|QWHPL\OH ELUOHUPLUWLU @NLQFL DubPD\O WHPVLO
EXOXQDQ *0 DGHW ED+00 RUWDNOO+OQ&WLHADWMMWIU IN U NHWQ P L
\ROX\OD \HQL NXUXODQ (QHUML¥D 6fuiH WGP YEOHQWPRHIG@iihde isg\ O «0 H
DNWLILQGH EXOXQDQ YH JeQHG HQHUMLVL sUHWLPL LOH LGWLJIDC
sDWPOUWOU %X LGUOHPOHU VRQXFXQGD ULUNHWYILQ \HQL \DSOGD
perakende servis hizmetleridir.

31 $SUDZOEBNW D U L Kyla KWL EDOBQDQ NRQVROLGH ILQDQVDO WDEOROD
otaNOONODU YH IDDOL\HW NRQXODUO Dub+OGDNL JLELGLU

%DUNHQW (OHNWULN 'D+OWOP $ 0 3%S$U(OHNWSLILN GD-OWOPO KL]
gVWDQEXO $QDGROX <DNDVO (OHNWULN(DHMDOWDLN $GID + OF.Q'BO K L]
7RURVODU (OHNWULN 'D5OWS@GP $ 0 3725DHBWULN GD-OWOPO KL]
(QHUMLVD %DUNHQW (OHNWULN 3HU D N HRe@Hken6W\G hiztnalleri 3 (36
(QHUMLVD gVWDQEXO $QDGROX <DNDVO (OHNWULN 3HUDNHQGH

6DWOUG $ 0 3$(36%0° Perakende servis hizmetleri
Enerjisa Toroslar EBBEWULN 3HUDNHQGH 6DWOG $ u
8372526/%$5 (36%0° Perakende servis hizmetleri
(QHUMLVD O«0WHUL d|]*POHUL $ u O«aWHUL o|]*POHUL YH GD
hizmetleri
E-0DUM (OHNWULNOL $UDoODDUNUM 6LVVOHRWHUN®LU DY DeoiODU (
hizmetleri

*UXS IDDOL\HWOHULQL \DOQOJFD 7«UNL\HYGH \¢U*WPHNWHGLU
*UXSTX$UD2IBW D U L Kyla & V@ & DREYZ4 W« U $ U ROADNG27).

.RQVROLGH ILQDQVDO W D E®RCEDUN \WDbAQ & DQE B NI I XOWX W@HW LE
RQD\ODQPOUWOU *HQHO NXUXO YH EHOLUOL G+]JHQOH\LFL NXUXO
GH+LUWLUPH KDNNOQD VDKLSWLU
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%$0.(17 (‘$eEPS

GLUNHW @ tafihde % $0. (17 (' $PAQO0 hissesinl [HOOHUWLUPH \ROX\0OD

$%' 'RODUO NDUUOOO+-HQPGR1YDWDPQONOROIWOUONNDOH .DVWD

%DUWOROWDO YH .DWREBODEBDKLOGH 7+UNL\H (OHSWULNHDEBDWOP

GUOHWPH +DNNO HYE@+$QQa@PIPOBQPD WDULKL RODQ ODUW
\OO ER\XQFD HOHNWULN GD+OWOP KDNNOQD VDKLSWLU

%$u.(17 ("$HOHNWULN GD+OWOP YH SHUDNHQGH \DIMXQX NO\DO IO
1 2FDN WDULKLQGHQ LWLEDUHQ D\UO W+]J]HO NLUGLOLNOHU DO
\DSOVO\0OD (\0+0 WDULKLQGH (36 DGOQGD%BWAOLTEI(SUW«]F
31 $UDOON WDULKL EWQRLEDRHO\®D XNOVPE|O*QHUHN ELU NOVO
GHYUHWPLGUWLU YH E|O«QPH LUOHPOHUL $UDOON WDULKL
NDQXQ NDSVDPOQGD (36 HOHNWULN SHUD N Hép GibarahE W O@ DIDD®O R\
%$u.(17 ("$EX WDULKWHQ LWLEDUHQ HOHNWULN GD-OWO®R0O6QD
(QHUML 3L\DVDVO 'HQHWOWPH DXVUYBR Q3(B'IOWHI (G 7] K GKINis&H
WDULKLQGHQ LWLE D iyétl€ins \HDUDDINH 6 B HD WAOONAD'D MDD N DRIQWQ H P

$<('$u YH $(36%0

$<('$04 31 Temmuz 2013 tarihinde 1.227 milyo% ' 'RODUO NDUGOOO+0QGD (('$t
DOOQPEX(WBOUsVWDQEXO $QDGROX <DNDVOTQGD  Tifish tariti @lan LP]L

7THPPX] WDULKLQGHQ EDGODPDN «]J]HUH $UDOON WD U LK
2FDN LWLEDUO\OD $<('$H SEHRWHQSHH:CUPONOORDDOL\HWOHLU

X\DUOQFD IDUNMOONWHMHDONWOQGD \¢«U+WPH\H EDUODPOUWOU $
WDULKLQGH $(36%0 DGOQGD D\UO ELU We¢]HO NLGLOLN NXUXOPX
NOVPL E|O*QPH \ROX\OD E|O*QHUHN ELU NOPOPWDLNWYH EHOSQRH I

$UDOON WDULKLQGH WHVFLO HGLOHUHN WDPRE®BBOPOG
E|O*QPH\H ED+OO RODUDN HOGH HWWL+L 7HGDULN /LVDQVO JHU
WDULKLQGHQ LWLEOXS @<HEBUOBROWDULKWHQ LWLEDUHQ \DOQ(
IDDOL\HWOHULQL VeUG*UPHNWHGLU $\UOFD AKY"$ 0N INisanl 20036 D Q
WDULKLQGHQ LWLEDUHQ SMHNOMN®IF® HDV® WD DINDVHDEDQME RU@RH® H [ IWQHH
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NOT1- *583781 25*$1g=$6<218 9( )$$/8<(7 .21868 'HYDPO

72526/%$5 ("$u YR526/$5 (36%0

72526/%$5 ('$8 (\0-+O WDULKLQG$%' 'ROPODWAIRRDUIOOO+O0QGD (

VDWOQ DO D3BO%sN O W iAdana, GaziantepHatay, Kilis, Mersin ve Osmaniye illeringe

7('$0 LOH LP]IDODQDQ @o+' LP]IDODQPD WDULKL RODQ THPPX]
WDULKLQH NDGDU HOHNWULN GD+-OWOP KDNNC)QD VDKLSWLU

1 2FDN LWORBR2E$SGD('$HOHNWULN &SBDEDMOPGMHVDWOUG IDDOL
3L\DVDVO .DQXQX X\DUOQFD IDUNOO We¢]JHO NLGLOLNOHU DOWDO

$UDOON WBYEKESQ@BSIRBG\UDO ELU We]HO MNI5@I6OEN (N$OU X O

$UDOONDULKL LWLEDUO\OD NOVPL E|O*QPH \ROXVTOROEHMBQHU
(363UT®HYUHWPLUWLU %|0O«QPH LGOHPOHUL $UDOON WDU |
NRQXVX NDQXQ7RBDZVBHP QBE®BH|O*QPH\H ED+ OG-OVRVA B U ' M GIWBELHN /L \
HOHNWULN SHUDNHQGH VDWOUu IDDOL\HWLQH 725DaNS$5 ('ShDULKL
WDULKWHQ LWLEDUHQ HOHNWULN GD+-OWOPOQD LOLUNLQ IDDOL
G*]HQOHP2A 26085 ('$0 1LVDQ WDULKLQGHQ LWLEDUH® Ga O P\
D\GOQODWPDJBEREN @ReHIWQHPH

\0oOQGD (3. 2FDN WDULKLQGHQ $UDOON WDULKI
LoLQ 7«UNL\HYGHONHN®W-WN GD-OWOP GLUNHWOHUL WDUDIOQGDQ
EHOLUOHPLUWLU %X IL\DWODEPBK)UPDPLX\BYQHEPDVIOQD JFUHNL\F
ULUNWWBBUHVHO WDULIHOHUBL EF®IH\UKGH PAMDULD HDGI®D Q GD \|
G|QHPLQGH NXOODQOODFDN JHQHO WDUL|HWHWD GENH O L U2 L U N |
DUDVOQGDNL $UDGON DUBDWOQWBINL G|QHPOHU LoLQ JHOHUOL RC(

(QHUMLVD OdumaHHMLd$ u

EneUMLVD O0<0WHUL d|]$B0A0N $ 0 ReDWIKLIQ G[H+ P O HWLH WHRRE 0@ D W@
IDDOL\HWOHULKusWPWI®EW X U ]HUH

E-GDUM
(QHUMLVD 0«0WHUL -diD4P\OHLUQ BLYVHOHULQLQ  fLQL 7/ DQWC

DOPOaW@WM HOHNWULNOL DUDoODU LoLQ 4tDUM D+O0QOQ LUOHWLC
IDDOL\HWOHU \eUsWPHNWHGLU
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216 XQXPD gOLUBSAglarHPHO

2 O L U Lkinsokid Lfinansal tablolar,E D 0D U O OXNID D\WXD«@ O+ O3N D 6il+K) X\IXQ GH=
JIVWHULOPHVL KDULFLQGH WDULKL PDOL\HW HVDVOQD J|UH KD]

7DULKL PDOL\HWLQ EHOLUOHQPHVLQGH JHE@HOR+MOHIXQUGHAN
DOOQPDNWDGOU

227069M\H 8\JXQOXN %H\DQO

gOLUINNRDOWNRIOLGH ILQDQVDO WDEORODU 6HUPD\H 3L\DVDVO .XUX
vD\OOO 5HVPL *D]JHWHYTGH \D\OPODQDQ 6HUL QVDO S5RBEX OOHDR
(VDVODU 7HEOL=+L" B37HEOL=+" KeN<POHULQH BQLx0@RiceBdenK D] ¢
.DPX *|]JHWLPL OXKDVHEH YH '"HQHWLP 6WDQGDUWODUO .XUXPX
7*UNL\H OXKDVHE/R-8WD\®IGRQWQDDO 5DSRUVOAFRS 6 WO B EXQWO D D
HN YH \RUXPODUO®O HVDV DOOQPOuUwWOU

.RQVROLGH ILQDQVDO WDEORODU YH QRWODU 63. WDUDI®QGDQ
X\JXQ RODUDN VXQXOPXUWXU

2.3 . X 0O O D Q45BN

*UXSTXQ KHU LUOHWPHVLQLQ NHQGL ILQDQVBERRWBEDR @BIYOHGI
olan SDUD ELULPL IRQNVL\RQHO SDUD ELULPL LOH VXQXOPXUuW
VROXoDWAIWILQ YH KWMDNELBIe BRO@GBRUD ELULPL RODQ YH NRQ)
sunum birimiolan7«UN /LUDVELQ@VLQGHQ LIDGH HGLOPLUWLU

+HU ELU LGOHWPHQLQ ILQDQVDO WDEORODUOQOQ KD]OUODQPD
birimleri JHUOHNOHUHQ LUOHPOHU LUOHP WDULKLQGHNLKdohxadideDU H
fLQDQVDO GXUXP WDEORVXQGD \HU DODQ G|YL]H HQGHNVOL SDU
WDULKLQGH JHOHUOL RODG@GHWULOPY N\WKBG DY O*GINWBNH7 X\JXQ GH
SDUDVDO ROPD\DQ NDOHPOHUGHQ \DEDQFO SDUD FLQVLQGHQ
EHOLUOHQGL+L WDULKWHNL NXUODU HVDV DOOQPDN VXUHWL\O
\DEDQFO SDUD ELULPLQGHNL SDUDVDO ROPD\DQ NDOHPOHU \H
cinsinden olan kale®@ HUL Q G e+]H O W P Hiontetihdéh GaynakdanarDgediti/&ya gider kar veya zarar
YH GL+HU NDSVDPOO JHOtLWU WDEORVXQD GDKLO HGLOPLU

10
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24 .DUGOODUWOUPDOO %LOJLOHU YH gQFHNL '|QHP 7DULKOL .RQV

ODOL GXUXP YH SHUIRUPDQV WUHQGOHULQLRRONROULEHQH QPQD
|QFHNL G|QHPOH NDUUGOODUWOUPDOO KDJOUODQPDNWDGOU

&DUL Gkp@sHlile ILQDQVDO WDEORODUOQ VXQXPX LOH X\IJXQOXN VD-
JHUHNOL J|U+sOG+++QGH UH\®LGHQ VO QB QEHWEIULO G PQH P* WY ST LV L
VOQOIODPD YH G ]HOWPHOHU DuD+OGD J|[VWHULOPLGWLU

gQFHGHQ Yeniden Yeniden
5DSRUODQPIIQOIODQGOUPDGRIHOD |

Not $UDOON etkisi $UDOOD

ODGGL 'XUDQ 9DUOONO D 137.925 16.134 154.05¢
ODGGL 20PD\DQ 'XUDQ 9®&UOONODG.703.430 (16.134) 7.687.29¢
.OVD 9DGHOL 7°UHY $UDmODU 44.054 (24.187) 19.867
8]XQ 9DGHOL 7*UHY $UDbODU - 24.187 24.187
.OVD 9DGHOL .DUuboOONODU 203.150 (23.188) 179.96:
8]XQ 9DGHOL .puudbodONOGDU 69.544 23.188 92.732
.OVD 9DGHOL 'L+HU $OD&DNODU 439.967 55.031 494.99¢
.OVD 9DGHOL 3HUGLQ gGHIQPLG *LGHWI.B38 (55.031) 144.607

a) *UXS PDGGL ROPD\DQ GXUDQ YDUOONODU KHVDSODUOQO J|]¢
GHPLUEDuODUOQO JHUL\H G|Q*N RODUDN PDGGL GXUDQ YDUOON

b) Grup, WeUHY DUDoODU KHVDSODUOQO J|]JGHQ JHOLUHUHN 7/ \
NOVD YDGHOL WeUHY DUDoODUGDQ X]XQ YDGHOL WeUHY DUDO0OD!

c) *UXS NOVD YDGHOL NDUGOOONODU KHVDS@K WO QO i REHDQ D Hv
ID\GDODUD LOLGNLQ L]ILQ NDUUOOONODUOQO JHUL\H G|Q*N RODU

d) *UXS NOVD YDGHOL SHULQ |GHQPLU JLGHUOHU KHVDSODUOQ
WDKDNNXNODUR QD DKM H GYQ DADANHOMU GUHPRERIBB®HD VO QO 10D

11
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OXKDVHEH 3ROLWLNDODUOQGD 'H+LGLNOLNOHU

OXKDVHEH SROLWLNDODUOQGD \DSO O DIUPYMHROIX GB Q@ PDINNODR NGIH|L
ILQDQVDO WDEORODUO \HQLGHQ G*]HQOHQPHNWHGLU

*UXS ILQDQVDO ERU0oODUOQGDQ ND\QDNODQDQ QDNLW DNOuO U
QDNLW DNOGO ULVNLQGHQ NRUXQPDNWDEDWHQXBSURFBNYL] W
GH+HU GH+LGLPLQLQ HWNLQ NOVPOQO QDNLW DNOU ULVNLQGHQ
ULVNWHQ NRUXQPD ND]DQoODUO KHVDEOQGD PXKDVHEHOHGWLUI
*UXSTXQ FDUL G|QHP LOHULOMDQGEBGPXKEDVNBPHESB GAHHILNNDNOL+L R (
26 0XKDVHEH 7DKPLQOHULQGHNL 'H*LULNOLNOHU YH +DWDODU
OXKDVHEH WDKPLQOHULQGHNL GH+LGULNOLNOHU \DOQO]JFD ELU G
JHOHFHN G|QHPOHUH LOLARSO® @8 B + & HP| GHHP-G H LIIOR. <GHEQ) I MHD M|RHHND
RODUDN XAUXOPXQ®BDUL \OO LOHULVLQGH PXKDVHEH WDKPLQOHUL
7THVSLW HGLOHQ |QHPOL PXKDVHEH KDWDODUO JHULWD @ |W D\E GRR
\HQLGHQ G-fH@OMQQUFDUL \0O LoHULVLQGH ILQDQVDOaWDEOR
V O Q O 10 D QgaréxtirérekBitK\DAVIDO J|JOHPOHQPHPLUWLU

272 U00HWPHEANQ@ISOL +L

: ¢ 0 0 o ONC
*UXS NRQVROLGH ILQDQVDO WIDELG-R OBONHYQ QH QHWH K D 1@U D-JRHN

2.8 Grup Faaliyetlerinn D |QHPVHOOL=+L

*UXSTXQ IDDOL\HWOHUL VH]RQD J|UH |QHPOL ELU GH=+LULP J|VWH

12
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29 .RQVROLGDV\RQD gOLGNLQ (VDVODU
31s$UDHBE SUDOOWDULKOHUILUMWHERHUY\BD+-0O RUWDNOONODUOD

. XUXOXua *UXSTXQ VHUPD\HGHNL ¢
faaliyet yeri R\ NXOODQPD RUDQ¢( Anafaaliyet konusu
$UDOON $UDOON
%DUNHQW (OHNWULN 'D+OWOP $ U Ankara 100 100 (OHNWUL
Hizmetleri
(QHUMLVD %DUNHQW (OHNWULN 3HANRIEHQGH 6DWOUG $ 100 100 Elektrik Perakend
6DWOG +1
VWDQEXO $QDGROX <DNDVO (OHNWIWDQBEXOWOP $ 1100 100 (OHNWUL
Hizmetleri
(QHUMLVD gVWDQEXO $QDGROX gVWDQEXO 100 100 Elektrik Perakend
6DWOU $ U 6DWOU +I
7RURVODU (OHNWULN 'D+OWOP $ uAdana 100 100 (OHNWUL
Hizmetleri
(QHUMLVD 7RURVODU (OHNWULN 3HAd&DAHQGH 6DWOG $0D 100 Elektrik Perakend
6DWOG +1
(QHUMLVD O0*0WHUL d|]*POHUL $ 0 gVWDQEXO 100 100 O«0WHUL d|]:
'D=OWON
Hizmetleri
( UDUM (OHNWULNOL $UD0oODU uDUMVBAD YEDP@HUL $ u 80 - (OHNWULNOI

Sistemleri Hizmetlel

.RQVROLGH 1LQDQVDO WDEORODU ULUNHW YH ULUNHWTLQ ED=+
ILQDQVDO WDEORODUOQ ® WND-SY/®WN L RIPW WR® UL VBRHRPOQVO LOH

+ \DWOUOP \DSOODQ ULUNHW YDUOON *J]HULQGH J*F+Q+Q ROPDVC

+ \DWOUOP \DSOODQ GLUNHW YDUOONWDQ HOGH HGHFH=+L GH=+L
ROPDVO YH

+ JHWLULOHU *«]HULQGHOIBWM Nl ¥ £ QR ONDXEOLADIHE B IRIL OHPIILY L

<XNDUOGD OLVWHOHQHQ NULWHUOHULQ HQ D] ELULQGH KHUK!
GXUXPXQ \D GD ROD\OQ RUWD\D 0ONPDVO KDOLQGH ULUNHW \DV
\HQLGHQ GH+HUOHQGLULU

ULUNHWYILQ \DWOUOP \DSOODQ GLUNHW YDUOON «JHULQGH oR=
\DWOUOPOQ IDDOL\HWOHULQL WHN EDUOQD \|QOHQGLUHELOHF
KDOLQGH \DWOUOP \DSO OIRQ@ WIUWRNH ¥ Fr DYUBDUIA\D ) H WILQNEHHW D G D + ¢
«]JHUH LOJLOL \DWOUOPGDNL R\ OR+XQOX+XQXQ NRQWURO J
GH+HUOHQGLUPHVLQGH NRQX\OD LOJLOL WeP ROD\ODUO YH uDUYV
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29 .RQVROLGDV\RQD g'®IYDWLD (VDVODU

ULUNHWYLQ VDKLS ROGX=+X R\ KDNNO LOH GL+HU KLVVHGDUOD!
ULUNHW YH GL+HU KLVVHGDHODRNKDNDRU® ROGX+X SRWDQVL\
6|]]OHGPH\H ED+00 GL+HU DQ@DuUPDODUGDQ GR+DQ KDNODU
ULUNHWYLQ NDUDU YHULOPHVL JHUHNHQ GXUXPODUGD LOJLOI
NXUXO WRSODQWOODUOQGD \DSOODQ R\ODPDODU GG GHEQC
JIVWHUHELOHFHN GL+HU ROD\ YH aDUWODU

+H H H +H

%LU ED+0O0 RUWDNOO+O0Q NRQVRIOLNGHWIRQ EDSUDPRQWDNOOQP
ROPDVO\OD EDGODU YH NRQWURO+*Qes ND\EHWPHVL\OH VRQDDHUH
RUWDNOONODUOQ JHOLU YH JLGHUOHUL VDWOQ DOOP WDULKLQ
GL+HU NDSVDPOO JHOLU WDEORVXQD GDKLO HGLOLU

.DU YH\D ]DUDU YH GL+HU NDSVDPOO JHOLULQ KHU EJdR$4 RDOBYLC
sb\obub DLWWLU .RQWURO JeFe ROPD\DQ SD\ODU WHUV EDNL
NDSVDPOO JHOLUL DQD RUWDNOON KLVVHGDUODUOQD YH NRQWL

*HUHNOL ROPDVO KDOLQGH SRCEMION DI@MHGA \:QDPXKDY REHPDV O L
ILQDQVDO WDEORODUOQGD PXKDVHEH SROLWLNDODUO\OD LOJLC

7P JUXS LoL YDUOONODU NDHQ\®PNCPIDUY O JM@HU YH JLGHUOHU YH
LUOHPOHUEBDLMOUWNINOUGUODUO NRQVROLGDV\RQGD HOLPLQH HGLOL

2UWDN NRQWURO DOWOQGD JHUOHNOHUGHQ L GO HWRH WIPHOELIP® 8
NRQX RODQ YDUOON YH \¢eN*PO+«NOHU ND\OWOO GH=+HOQHUW DEEXOR
ise LUOOHWPH ELUOHUGUPHVLQLQ JHUoHNOHuWL=+L PDOL \00OQ EDuU
G|QHP ILQDQVDO WDEORODUO GD NDUUOODUWOUOODELOLUOLN |
VRQXFXQGD KHUKBQUH\ELQHIBWHI GHUHIL\H KHVDSODQPDPOUWOL
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210 <HQL YH 5HYL]H (GLOPLG 7*UNL\H OXKDVHEH 6WDQGDUWODUO
<HQL YH G ]JHOWLOPLUO VWDQGDUWODU YH \RUXPODU

$UDOON WD WRQDLMUEQUOOID DLW NRQVROLGH ILQDQVDO \
PXKDVHEH SROLWLNDHIHD DAAD-NMGD WA HKWU OUWHEDIU B HOB H+ LG
VWDQGDUWODUO YH 7)5<. \RUXPODUO GOUDWmBD® RQPHNDIN \N\QROI
standarODUOQ YH WRIUOSHIEARUPMOL GXUXPX YH SHUIRUPDQVO «]HULC
DoONODQPOuUWOU

) 10cak2018WDULKLQGHQ LWLEDUHQ JHOHUOL RODQ \HQL VWDQGI
TFRS 15- 0« UWHWQ@ B HDSOODQ 6|]]OHUPHOHUGHQ 'R+DQ +DVOODW

*. (\O+0 1GD 7)56 O*GWHULOHUOH <DSOODQ 6|]JOHGPHO
\D\OQODPOUWOU <D\Cs@XVQ@DE CBXDV® DYXE DV WE RINSK D @ @ Nidaw O D U

1GD 8)56 fH JBIWINPOIN LoLQ \DSWO+O GH+LULNOLNOHUL GF
DuDPDOO® PRGHO KDVOODWOQ PXKDVHEHOHUWLUPH YH |Ooe«P
PeGWHULOHUOH \DSOODQ V|]JOHGUPHOHUGHQ FBHRG D@ KO®N-H0P WID &
LOJLOL ROPD\DQ ED]O ILQDQVDO ROPD\DQ YDUOONODUOQ |L
PXKDVHEHOHUWLULOLS |O0*OPHVL LoLQ PRGHO ROXUWXUPDNWL
VRQUDVOQGD EDUDD \®|QHEOPORKY X BWDRFREDUG\® HGLOPLG JHL
\|QWHP LOH XVWKODXBEHFMPVDO GXUXPX YH\D SHUIRUPDQVO -]H
DoONODQPOUWOU

7)56 )JLQDQVDO $UDoODU

.*. 2FDN fGH 7)56 )L QP@ VLK DBlU XdaD WO H \D\OQoDPOuwoOU
PXKDVHEHOHUWLUPH SURMHVLQLQ <0 \|Q*Qs VOQOIODQGOUPD
NRUXQPD PXKDVHEHVLQL ELU DUD\D JHWLUPHNWHGLU 7deii 1L Q
YH QDNLW DNOP |JHOOLNOHULQL \DQVOWDQ DNOOFO WHN ELU
*]JHULQH NUHGL ND\OSODUOQOQ GDKD |JDPDQOO PXKDVHEHOHUW
NUHGL ND\EOY PRGHID L LPXKONHEUVA-GHNWDEL RODQ W+P ILQDQV
PRGHO NXUXOPXUWXU %XQD HN RODUDN 7)56 EDQND YH GL=I
GH+HUL LOH |OoPH RSVL\RQXQX VHOWLNOHWG BXIUXF@ BIHG E D NG
ILQDQVDO ERUFXQ JHUOH=+H X\JXQ GH+HULQGHNL D]DOPDGDQ GF
VRQXFXQX GR+XUDQ 3NHQGL NUHGL ULVNL" GHQLOHQ NRQX\X
ekonomisini muhasebe uygalDODUO LOH GDKD L\L LOLUNLOHQGLUHELOPHN
NRUXQPD PRGHOL LOoHUPHNWHGLU 7)56 2FDNHVDSY8)DQHRIHU
JHOHUGW®RE U 7)56 X 2FDN LON X\JXO D KXDJIX\CCOPEKARMRIDID F D N
VWDQGDXEDX® ILQDQVDO G XWX «YHUD GEHMWNRUPWNLOHUL 1RW
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<HQL YH 5HYL]H (GLOPLU 7*UNL\H'®WXBEPOHEH 6WDQGDUWODUO®
) 10cak2018WDULKLQGHQ LWLEDUHQ JHOHUOL RODQ \HWQYDR&DQGI
TFRS 4 Sigorta SJOHUPHOHUL 'H+LULNOLNOHU

.*. $UDOON fGH 7)56 Wu6LJRUWD 6|]OHUPHOHULY VWDQGDUG:
yaSOODQ GH+LULNOLN LNL IDUNOO \DNODuOP VXQPDNWDGOU |
\DNODUOP GHIHUUDO DSSURDFK § 'H*LULNOLNOHU PFBROHUL
LoLQ X\JXODQRBINMWRORNAMWED L GHA#IUXGHIX XY HLQDQVDO GXUXPX
*]HUL QG IR ®IRADNPLO/ILW O U

7)56 <RUXP <DEDQFO 3DUD &LQVLGHQ <DSOODQ gUOHPOHU YH

*. 10060 $UDOON 1GH \D\OPODGO+O EX \RUXP \DEDQFO SD
|GHPHOHULQL NDSVD\DQ LUOHPOHULQ PXKDVHEHOHUWLULOPHVL

%X \RUXP LOJLOL YDUOO+-0Q JLGHU YH\D JHOLULQ LON PXKI
EHOLUOHQPHVL DPDFO LOH LGOHP WD U dedfesnden kayinGkldnalrP pa@asad D
ROPD\DQ YDUOO®N YH\D SDUDVDO ROPD\DQ \*N«PO+NOHULQL LOU
gGOHWPHQLQ EX <RUXPX JHOLU YHUJLOHULQH YH\D G+]HQOHGL
veya sahip olde X UHDV.UDQV SROLOHOHULQH X\JXODPDVOQD JHUHN \R

<RUXP 2FDN YH VRQUDVOQGD EDUOD\DQ \OOO6N KRYRS XC
yorumun *UXSTIXQ ILQDQVDO GXQWX® X% HHW\DQSHUHRVMNALLY L ROPDPOUWOU

7)56 +LVVH %D]|@@EYBEBAHLQLQ 60QOIODQGOUPD YH gOoePe 'H=I

.*. $UDOON TfGH 7)56 +LVVH %D]OO gGHPHOHU VWDQGDUGOQ
EHOLUOL KLVVH ED]OO |GHPH LGOHPOHULQLQ QDVOO m®xKOD\OHR
JHWLULOPHVLQL DPDoODPDNWDGOU 'H+LULNOLNOHU DuD+OGDNL

D QDNLW RODUDN |GHQHQ KLVVH ED]OO |GHPHOHULQ |O0+P+<QGH
E VWRSDM YHUJL \eN¢PO+O+NOHUL BXOXQOQ G DKL DHW ED & D X|$ H P
c. LIOHPLQ QLWHOL+LQL QDNLW RODUQN |5 M@NDMOKL K VB VYBIPEWPOIEx
KeNeP YH NRUXOODUGDNL GH+LULNOLNOHU

'"H+LULNOLNOHU 2FDN YH VRQUDWVOG®GD E®UD X\ DRPKOEETDINNNV K
GH=+LULNOQUXSIXQLQ QD QV pOfoBQ@XO X JHHWANDQGH HWNLVL ROPDPOUW
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<HQL YH 5HYL]H (GLOPLUG 7*UNL\HHWXBEPYHEH 6WDQGDUWODUO
i) 1 0Ocak2018 WDULKLQGHQ LWLEDUHQ JHoHUOL RODQ \HQL)VWDQGI

706 <DWOUOP $PD0o0OO *D\ULPHQNXOOHU <DWOUOP $PDoC
'H+LG4LNOLNOHU

*. $UDOON 1GH 706 3< D W OHIGNPX §PMHIC OVIWID QOGP UGOQGD G
<DSOODQ GH=LGLNOLNOHU NXOODQOP DPDFO GH+LGLNOL=LQLQ
X\PDVOQD \D GD X\JXQOX+XQXQ VRQD HUPHVLQH YH NXOODQOF
oOPDVOQD ED+-00O ROGX+XQX EHOLUWPHNWHGLU 'H=LULNOLNOH
G|QHPOHUL LoLQ X\@N{ONDRPOWWEGBOWILNEDONOBU GBHIXR SR Y. DC
durumu veya perform@VO +]HULQGH HWNLVL ROPDPOuUWOU

7)56 <OOOON g\LEDEHA W L UPH® H U

.*. $UDOON 1GH DUD+OGD EHOLUWLOHQ VWDQGDUVWOQKWPLGH
LOLUNLQ <OOOON g\LOHUWLUPHOHULQL \D\OQODPOUWOU

- 706 3SgUWLUDNOHUGHNL YH gUiORUWDMR OGIK-DLUQRGDMWL LGB
RUWDNOO+-OQGDNL \DWOUOP ELU JLULGLP VHUPD\HVL NXUX
\D GD EX LUOHWPHOHUFH GR+UXGDQ HOGH WXWXOX\RUVEL
\DWOUOPODYO@IDQ¥)B6 $UD0oODU X\DUOQFD JHUOH=+H X\JXQ G
RODUDN |OoPH\L VHOHELOPHVLQLQ KHU LGWLUDN YH\D LU
JHOHRIODAX+XQD DoONO®INLHWOURHNWHGN U D BEYTHI @ B @UD VA
G|QHPOHUL LoLQ X\JXODQPDNWDGOU

6/]] NRQXVX GH+LGLNOLNOHU *UXS LoLQ JHOHUOL GH-QOG LLUHUH Q@
HWNLVL ROPDPOuUwWOU

i) <D\OQODQDQ DPD \sUeUO++H JLUPHPLU YH HU#HI® X\JXODPD\D

Konsolide finansal ta®@ RODUOQ RQD\ODQRD\GWDOLOER OWWIIDENDWD \PDUL UDS
KHQWU«UO++H JLUPHBLWDWHDIOQGDQ HUNHQ X\JXODQPD\D EDUGOD!
YH GH=LUGLN CakiNgidit) GRup eRA.G EHOLUWLOPHGLNoH \HQL VWDQGD!
JLUPHVLQGHQ VRQUD NRQVROLGH ILQDQVDO WDEORODUOGQO YH

7)56 .LUDODPD g0OHPOHUL

.*. 1LVDQ fGH 7)56 3.LUDODPD dDOGOOBQPO ¥WDQGRHGIO ¥
NLUDODPDVO YH ILQDQVDO NLUDODPD D\WWOPOQO RUWDGDQ NI
NLUDODPDQOQ WHN ELU PRGHO DOWOQGD ELODQOR\D DOOQPDV
LOLQPXKKEHOHUWLUPH Ee\eN |O0*GH GH+LUPHPLUO ROXS IDDOL\HW
IDUN GHYDP HWPHNWHGLU 7)56 706 YH 706 LOH LOJLOL

YH VRQUDVOQGD EDUOD\DQ \O Gdd ¢ NrkémHlyduiamayeQzih Redilrhektediro L Q .
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<HQL YH 5HYL]H (GLOPLU 7*UNL\H OXKDVHEH 6WDQGDUWODUO®
i) <D\OQODQDQ DPD \eUeUO++H JLUPHPLU Y Hn Btahartier X HNKID®P D\ D
7)56 .LUDODPD gH®BPOHUL

.LUDFOODU EX VWDQGDUGO NOVD YDGHOL NLUDODPDODUD NL
GD\DQDN YDUOO+OQ Geu+*N GH+HUOL ROGX=+X NLUNODNIE®PD@QI D|W
X\JXODPDPD LVWLVQDVOQD VDKLSWLU .LUDODPDQOQ ILLOHQ E|
|GHQPHPLGU RODQ NLUD |[GHPHOHULQLQ EXJ*QN-P@MOHUL ¥YH DLQC
LWLEDROOLOD NBRRO QDRI BO+-O0QO GD ND\OWODUOQD DODUDN NL
.LUD |GHPHOHUL NLUDODPDGDNL ]OPQv IDL] RUDQOQOQ NRO
NXOODQOODUDN LVNRQWR HGLOLU .LUDFO ¥X&GRUDNLO® NRXEM
ERUoODQPD IDL] RUDQOQDO NXOODQOU .LUDFO NLUDODPD \eN¢|
YDUOO+O0QOQ DPRUWLVPDQ JLGHULQL D\UO RODUDN ND\GHWPHO

.LUDFOQOQ EHOLUOL ROD\ODUOQ JHWYOMHNQMIPHMWIGC KQ QD@BHVN
RODFDNWOU |UQH+LQ NLUDODPD V*UHVLQGHNL GH+LULNOLNOHU
RUDQGDNL GH+LULPOHU QHGHQL\OH GH+LULNOL+H X+UDPDVO Y
\HQLGHQ P HWNLVLQL NXOODQOP KDNNO YDUOO+0O «]JHULQGH ELU

*UXS VWDQGDUGOQ ILQDQVDO GXUKEBRLYB HS-HHWIG W ® G QIVEB & BI®H 1GQ
DQDOL]J]OHUH LOLGUNLQ DoONODPDODUD DUubD+OGD \HU YHULOPLUW

7)56 f¥BloLu

Grup, TFRS f\Q@ROD\ODUWOUOOPADODHOBPIBOFRDXN SOD A0S DE WIS OQ
706 .LUDODPD gGOHPOHUL YH 7)56 <RUXP %LU $QODUPDQO
%HOLUOHQPHVLYQL X\JXOD\DU DN ON M) PoCHYPH CRHOHU EX WWRQOQB80D
edecektir. Bu sebeplée UXS GDKD |QFH 706 YH 7)56 <RUXP fH J|JUH NLU
V|JOHGPHOHUH EX 6D/\DFOGNWED X\JXODP

*UXS JHoLG WDNLWDQDAEVYOHOD ENUYWADHGDKQSEVELWHFHN N
GH+HUOL NLUDODPDODU LoLQ WDQO QDIP NRD b ODIUMDPDMNMED %\ M

*UXS \0oO0QGD 7)56 Y\D JHoLGO HWNLOHULQL WHVSLW DPDFO
7)56 \H JHoLG HWNLOHULQLQ |JHWOH X GHNLOGH ROPDVO EHNOI

$UDOON WDUUK®LWDREORVE Q] MBI OIO#HWNLOHU

9DUOONODU ) ) ) o
MaddiolmayanGXUDQ YoridyatO NROODQOP KDNNGB.¥2BUOO=+0

Kaynaklar
.LUD O D PEO\sse= ¢ 138.328
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<HQL YH 5HYL]H (GLOPLU 7*UNL\H OXKDVHEH 6WDQGDUWODUD
i) <D\OQODQDQ DPD \+UsUO++H JLUPHPLG YH HUNHQ XWIMDP D\D

706 3gUWLUDNOHUGHNL YH gt 2UWDNODN GBI O@QLGNIDNINOBWOUOF

.*. $UDOON fGH 706 gUWLUDNOHUGHNL YH gt 2UWDNOONOD
\D\OQODPOUWOU 6|]] NRQXVX GH+L4O®GDNDHHW 0\ MUDNO P B D HL
LOWLUDN YH\D LG RUWDNOO+OQGDNL X]XQ YDGHOL \DWOUOPODU
DoONOON JHWLUPHNWHGLU

7)56 )LQDQVDO $UDoODU 706 gUWLUDNOHOGARDDYH XpM
PXKDVHEHOHUWLULOHQ LGUWLUDNOHUGHNL YH LG RUWDNOONO
GH+LGLNOLNOH .*. 7)56 TXQ VDGHFH GLUNHWLQ |JND\QDN \|QWF
NDSVDP GOUOQGD EO UDWRHNWHIDLUD 0@ NOKMWWPHHW )56 X  |]NL
PXKDVHEHOHUWLUPHGL=+L YH |]* LWLEDUL LOH LOJLOL LGWLUD?U

ROXUWXUDQ X]XQ YDGHOL \DWOUOPODU GDKLO ROPDN RPDHDUM
X\JXOD\DFDNWOU

'"H+-LULNOLN 2FDN YH VRQUDVOQGD EDUOD\DQ \OOOON K
uygulamaya izin verilmektedir

'"H+LOLKNOXSILQo JHOHUOL GUHXEDPAQ ULYMQVDO GXUXPX]NULD GIHH WHI
oima\DFDNWOU

7)56 YH 706 <DWOUOPFO gUOHWPHQLQ gUWLUDN YH\D g0 2UV
.DWNQOODWALNOLN

.*. |IND\QDN \|QWHPL LOH LOJLOL GHYDP HGHQ DUDGWOUPD SUR
$UDOON 7)5BGH YH 706 TGH \DSOODQ V|] NRQXVX GH+LULNOLNO
HUWHOBOGEDWLWUNHQ X\JXODPD\D KDOHQ L]LQ YHUPHNWHGLU *
EDKVL JHOHQ VWDQGDUWODU Qhdiréeckkt$.DOLQL DOGONWDQ VRQUD

7)5<. *HOLU 9HUJLVL 8\JXODPDODUOQD gOLUNLQ %HOLUVL]OLN

<RUXP JHOLU YHUJLVL PXDPHOHOHUL NRQXVXQGD EHOLUVL]JOLN
\HU DODQ PXKDVHEHOHUWLUPH YH |O0+*P JHOMOWNIR®HUPE N I

*HOLU YHUJLVL PXDPHOHOHUL NRQXVXQGD EHOLUVL]OLN ROPDV(

D LUOHWPHQLQ EHOLUVL] YHUJL PXDPHOHOHULQL D\UO RODUDN

E LUOHWPHQLQ YHUJL PXDPHOHOHULBQEQPHIVIL NRORWYXWBOHWU
YDUuvD\OPODUO

F LGUOHWPHQLQ YHUJLOHQGLULOHELOLU NDUOQO VYHUJL ]DUD!
NXOODQOOPDPOU YHUJL LQGLULPOHULQL YH YHUJL RUDQODUOQC
G LUIOHWPHOQNREL@®AODUGDNL GH+LULNOLNOHUL QDVOO GH+HUO

HOH DOPDNWDGOU
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<HQL YH 5HYL]H (GLOPLG 7«UNL\H OXKDVHEH 6WDQGDUWODUO
i) <D\OQODQDQ DPD \+U e U érkentuydulasyh Ranaiméaihn standartlar '"HYD P O

7)5<. *HOLU 9HUJLVL 8\JXODPDODUOKYDFPOLUNLQ %HOLUVL]OLN

<RUXP 2FDN YH VRQUDVOQGD EDUOD\DQ \OOOON KHVDS G|
L]ILQ YHULOPHNWHBUXP X GHOHNVHRH XEXXODPDVO GXUXPXQGD HUN]|
\DSDFDNWOU @gUGOHWPH LON X\JXODPDGD EX \RUXPX 806 fH X\
WDULKLQGH ELULNPLG HWNL\L JHoPLG \OO NDU |DUBDUBIQD RQ Y XU
Dob6odu EDNL\HVLQH ELU G¢ ]JHOWPH RODUDN ND\GHWPHN VXUHWIL

6/]] NRQXVX GH+LULNOLNOHULQ *UXSTXQ ILQDQVDO GXUXP;
GH+HUOHQGLULOPHNWHGLU

<OOO0ON o\LO6L620L UREBPIU

.*. 2FDN  p@D+0GD EHOLUWLOHQ VWDQGDUWODUO GBQHWLQH
LOLGUNLQ <OOOON g\LOHAWLO@EDADLWO UD\OQODPOGWOU

- TFRS3gUOHWPH %LUOHUPHOHUL YH 7)567)560+ §WHUNHNG B DIDLON
GLUNHWLQ P*GWHUHN IDDOL\HW RODUDN PXKDVHEHOHUWLUCG
LUIOHWPHGH NRQWURO |QFHVL VDKLS HRUDHGXWX+-ERQH DUO QOO
7)56 fYGHNL GH=LGLNOLNOHU ELU GLUNHWLQ P<GWHUHN IL
NRQWURO+Qs HOGH HWPHVL VRQXFX LOJLOL LGOHWPHGH
|OoPHVLQH JHUHN @9 RBGQUPE DN WG NO

- TMS 12Gelir Vergileri 2 'H+LGLNOLNOHU WHPHWW+OHUH NDU GD=+
HWNLOHULQLQ VYHUJLOHULQ QDVOO GR+GRXKRVHEBOBOWL
JHUHNWL+L NRQXVXQD DoONOON JHWLUPHNWHGLU

- TMS23%RUOODQPD @DEELHIWNOMINOHU LOJLOL YDUOON DPDoOI
duruma geldikten sQUD |GHQPHPLG |[JHO ERU0OODQPDODUDOQ EXOXC(
GLUNHWLQ JHQHOOLNOH JHQHO ERU0ODQPDODUOQGDNL DNW
SDUoDVO GXUXPXQD JHOGL+LQH DoONOON JHWLUPHNWHGLU

'H+LAGLNOLN 2FDN VOQuoB FRQQWMDQ \OOOON KHVDS G|QHPOF
uygulamaya izin verilmektedir.

*UXS GH=+LULNOL+LQ ILQDQVDO GXUXPX YH SHUIRUPDQVO «]HULC
30DQGD <DSOODQ 'H+*LULNOLN .+0+OPH YHUDR NGIUNQHU*HWLUPH 7

.*. 2FDN TGH 706 'H+LALNOLNOHU 330DQGD <DSOODQ 'H+=LUGL
\D\OQODPOUWODOU 'H+LULNOLN SODQGD \DSOODQ GH+LGLNOLN |
\OOOON KHVDS G|QHPLQUVSLWDEBBQOKNQVRDAHWQPWEBL\HWLQLQ Y}
DNWeHU\DO YDUVD\OPODUO NXOODQDUDN KHVDSODQPDVOQO .
VRQUDVOQGD EDuOD\DQ \OOOON KHVDS G|QHPOHUL LoLQr. X\JX(
GUOHWPH EX GH+LULNOLNOHUL HUNHQ X\JXODPDVO GXUX®XQGD
NRQXVX GH+*LULNOLNOHULQ *UXSYXQ ILQDQVDO GXUXPX YH SHUII
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<HQL YH 5HYL]H (GLOPLU 7*UNL\H OXKDVHEH 6WDQGDUWODUD
i) <D\OQODQDQ DPD \+UsUO++H JLUPHPLG YH HUNHQ XWIMDP D\D

1HJDWLI 7D]JPLQOL (UNHQ gGHPH gJHOOLNOHUL 7)56 'H=LULNOL

%DHUNHQ |GHQHELOLU ILQDQVDO YDUOONODUOQ LUOHWPH WDU
7)56 )LQDQVDO $UDoODUYGD XIDN GH+LULNOLNOHU \D\OQODPOU

7)56 X X\JXOD\DQ LUOHWPH HUNHQ |GHQHELOLUmikaQ@yavaddsd YD L
\DQVOWOODQ YDUOON RODUDN |OOPHNWHGLU 'H+LULNOLNOHL

GXUXPXQGD LUOHWPHOHU QHJDWLI WD]PLQOL HUNHQ |GHQHE!
|OoHELOHFHNOHUGLU

'H+LULNCQIFND N YH VRQUDVOQGD EDUOD\DQ \OOOON KHVDS
uygulamaya izin verilmektedir.

Grup GH=LULNOL+LQ ILQDQVDO GXUXPX YH SHUIRUPDQVO *]HULQH

i) UMSK WDUDIOQGDQ \D\OQODQPOGDQNDW QODWPDBOAQ\HQL Y
standartlar ve yorumlar

$04D+OGD OLVWHOHQHQ \HQL VWDBOQEMOWODWUD WA UX DI DG F0
38)56° TQGBINLULNOLNOHU 806. WDUDIOQGDQ \D\OQODQPQ@« IDN
\eUeUO++H JLUPHPLUWLU )DNDW EX \HQL VWDQGDUWODU \RUXPC
X\DUODQPDPOUWOU \D\OQODQPDPOUWOU YH EX VHEHSOH 7)561(¢

ILQDQVDO WDEORODUO®QG D+ LY(H. NGOULSNIDRHWWQ DEXG DY WBQBROMW GHH \R
JLUGLNWHQ VRQUD \DSDFDNWO®U

UFRS17+<HQL 6LJRUWD 6|]OHUPHOHUL 6WDQGDUGO

806. VLJRUWD V|]JOHUPHOHUL LoLQ PXKDVHEHOHUWLUPH YH |Oo-
ELU PXKDVHERODMD@®EBUGPH L \D\OPODPOUWOU 8)56 KHP VLJF
\eNePO+O+NOHULQ J*QFHO ELODQOR GH+HUOHUL LOH |O0*P+Qe KHI
PXKDVHEHOHUGUWLUPHVLQL VD+OD\DQ ELU PRGHOVRBRWDV PG HEL
\OOOON KHVDS G|QHPOHUL LoLQ X\JXODQDFDBWDE@G DWNHOU XS X0
GH+LOGLU YH *UXSTXQ ILQDQVDO GXUXPX YH\D SHUIRUPDQVO -]t
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<HQL YH 5HYL]H (GLOPLG 7*UNL\H OXKDVHEH 6WDQGDUWODUO®

i) UMSK WDUDIOQGDQ \D\OQODQPOG IDNDW .*. WDUDIOQGDQ \D
standartlar ve yorumlar 'HYDP O

gGOHWPHQLQ WDQOPODRQPDVION BHBEA 'H+

806. (NLP fGH 8)56 H@UOHWPH %LUOHUPHOHULYLQGH \HU D¢
\D\OPODPOUWOU %X GH+LULNOL+LQ DPDFO ELU LUOHWPHQLQ L
RODUDN PO PXKDVHPHUOHPHVHOBBBOPRFIO RHOPDNWDGOU

'H+LGLNOLNOHU DuD+OGDNL JLELGLU

- @UOHWPH LoLQ PLQLPXP JHUHNVLQLPOHULQ QHWOHUWLULOP

- 3L\DVD NDWOOOPFOODUOQOQ HNVLN XQVXUODUO WDPDP(
NDOGOUOOPDVO

- GUOHWPHOHULQ HHP@QPROW¢S HRAPDRBND+0QO GH+HUOHQGLUPF
eklenmesi;

- GUOHWPHQLQ YH oONWOODUOQ WDQOPODUOQO vVOQOUODQG!

- @VWH=+H ED+0O ELU JHUOH+H X\JXQ GH+HU NRQVDQWUDV\RQ

'H+LGLNOLN 2FDN YH VRQUKHYQGSDGFOHPOMNDQ L®QQ OX\JX
uygulamaya izin verilmektedir.

'H+LOLKNOXS! LoLQ JHOHUOUXGH*DRO AIQD YWRES HAXBXYPO QMO «JHULC
ROPD\DFDNWOU

gQHPOLOL+LQ 7DQOPO 806 YH 806 'H+LULNOLNOHUL

Ekim 2018de WD6. 3806 )LQDQVDO 7DEORODUOQ 6XQXPX" YH 3806 0
7DKPLQOHULQGH 'H*LGULNOLNOHU YH +DWDODU" VWDQGDUWODU(
3)QHPOLOLN" WDQOPOQO VWDQGDUWODDQBDWPHWD @8 D LKXP O KO
NDYXUGWXUPDNWOU <HQL WDQOPD J|JUH ELOJLQLQ VDNODQPDVO
WDEORODUOQ ELULQFLO NXOODQOFOODUOQ EX WDEORODUD GD!
bLOJL |[QHPOLGLU 'H+LGLNOLNOHU ELOJLQLQ |QHPOLOL+LQLQ QL
DoONODPDNWDGOU ULUNHWOHU ELOJLQLQ WHN EDUOQD YH\D EL
*]HNdeNL HWNLVLQGH4E8HPORWGILUPHN LOH \¢eN*PO+G-+U

'H+LG4LNOLN 2FDN YH VRQUDVOQGD EDUOD\DQ \OOOON K
uygulamaya izin verilmektedir.

*UXS GH=+LULNOL+LQ ILQDQVDO GXUXPX YH SHUIRUPDQVO «]HULC

22



(1(5-26% (1(5-0.9(U%$6/, 257$./,./$5,

31ARALIK 2018 7$50+21'( 621% (5(UA $o7

2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELUL Bi®dkak iIDNEHL HEGILAO PJIWI WO RIHG LNoOH

NOT2-.2162/8'()21$16%$/ 7$%/2/$5,1 6818081% g/ou.ol1 (GHBDPO
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*UXS  2FDN WDULKLQGH EDUOD\DQ KHVDS G|QHPLQGIErNg )56
<DSOODQ 6|]OHUPHOMOGRE ®R¥DQGDUWODUOQO X\IXODPOUWOU
tablolaraHWNLOHUL DuD+OGD X\JXODQDQ J*QFH® PX&BUE &R GROAW |

7)56 )LQDQVDO $UD0oODU @@WDOGBRE GOOXIXKOD@GHOPD YH |[Oo0-P
GH+LGLNOLNOHUL LOH LOJLOL |QFHNL G|QHPOHUH LOLUGNLQ NDL
YHUHQ PXDIL\HWWHQ \DUDUODQPOuUWOU

*UXS 7)56 O*GWHUL 6|]OHOUPHOHWQ@MGREDAND VO OWBDW B WIDEGHD UG |
NeP.ODWLI PRQLIVAMOHEBUQPLUG|Q*N RODUDN X\JXODPOUWOU gC
NeP«ODWLI HWNL RUWD\D oONPDPOU ROXS |QFHNL G|QHPOH
G*]HQOH®@PHPLGUW

7)56 YH 7)56 VWDQGDUWODUOQOQ X\IJXODPDVOQOQ $UDOC
WDULKWH VRQD HUHQ KHVDS G|QHPLQH DLW NDU YH\D ]DUDU WD

(i)  Konsolide Finansal Durum Tablosu

$UDOO $UDOO
VARLIKLAR (WNLOHLU TFRSOEtkileri  TFRS 15 Etkileri (WNLOHU
'IQHQ 9DUODONODU 6.439.298 (34.883) - 6.404.41
Ticari Alacaklar 3.546.826 (34.437) - 3.512.38
gOLGNLOL 20PD\DQ 7DUDIODUGDQ 7LF4169948 0D F D N@4437) - 3.381.557
)LQDQVDO 9DUOONODU 791.563 (446) - 791.117
'XUDQ 9DUOONODU 16.725.416 (4.790) - 16.720.62
)LQDQVDO 9DUOONODU 8.508.308 (4.790) - 8.503.51¢
TOPLAM VARLIKLAR 23.164.714 (39.673) - 23.125.04;
KAYNAKLAR
8]XQ 9DGHOL <+N<PO+O<NOHU 9.290.714 (8.726) - 9.281.98¢
(UWHOHQPLUG 9HUJL <eN*PO+Oe+=+s 1.387.509 (8.726) - 1.378.78:
g]ND\QDNODU 6.329.862 (30.947) - 6.298.91!
1HW '|QHP .DUO =DUDUO 778.644 (30.947) - 747.69;
723/$0 <h.h0/h/h./(5 9( g=.$<1$./$5 23.164.714 (39.673) - 23.125.04;
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2.11Muhasebe StandatODUOQGDNL 'H+LULNOL N O Hidbl¥lata FRk@ev R CHYADHP PLQ D Q

(i)  Konsolide Kar veya Zarar Tablosu

1 Ocak - 1 Ocak -
$uDOO $uD0OO
(WNLOHLU  TFRS9 Etkileri  TFRS 15 Etkileri (WNLOHU
+DvOODW 18.379.478 - (32.691) 18.346.78
6DWOGODUDOQ ODOL\HWL (12.412.956) - 32.691 (12.380.265
%5h7 .$5 5.966.522 - - 5.966.52:
*HQHO <|QHWLP *LGHUOHUL (1.848.857) - - (1.848.857
(VDV )DDOL\HWOHUGHQ 'L+HU *HOLUOHU 373.549 - - 373.54¢
(VDV )DDOL\HWOHUGHQ 'L+HU *LGHUO H U1.640.350) (39.673) - (1.680.023
Y81$160%1 *(/85/(58 *g'(5/(52
gl& (6o )$$/m<(7 .$5, 2.850.864 (39.673) - 2.811.19:
9(5*p g1&(6@ .$5 1.361.669 (39.673) - 1.321.99¢
Vergi Gideri (583.025) 8.726 - (574.299
"|QHP 9HUJL *LGHUL (85.949) - - (85.949
(UWHOHQPLG 9HUJL *LGHUL (497.076) 8.726 - (488.350
'g1(0 .$5, 778.644 (30.947) - 74769,
723/%$0 .$36%$0/, *(/85 803.780 - - 772.83:
+LVVH EDuOQD ND]DQo
+LVVH EDUOQD ND]DQo NU 0,66 - - 0,63

Grup, TFRS9VWDQGDUGOQGDNLUGKONLNOMWNDAH KL LWLEDUO\OD GH=+#
7/ DUWB®WHOHQPLG YHUJL NDADOPSHW ONMXQ GH+HU GelGeNOe+e X\.
2FDN WDULKOL NRQVROLGH ILQDQVDO WDEORODUD |QHPOL E|

Grup, )56 ~VWDQGDUGOQE&DNO GBIWLRDNDWIDMNOW QVOWWO =0 71
LOJLOL GD+PMARHWPHM QL NDUGOOONOO RODUDN QHWOHPLGWL

7)56 3)LQDQVDO DUDoODU” VWDQGDUGOQD LON JHoLU

*UXS 7)56 )LQDQVDO $UDoODU VWDQGDUGOQO LON X\IJXODP
X\JXODPOGWOU 7)56 1XQ LON G HIDIikietid X Oedk 018 Ga@hD kbrBdlideN L Q
ILQDQVDO WDEORODUD |QHPOL ELU HWNLVL EXOXQPDPDNWDGOU

JLQDQVDO YDUOON YH \eN¢PO<«O+NOHULQ VOQOIODQGOUPDVOQI
GH+LULNOLNOHULQLQ YDUOONO DMPO®@WDSP+QH LOLGNLQ ELU HWN

)LQDQVDO YDUOONODWUO06 9D JJUH |QFHNL VOQOIODREG JQWPDUH \HQL VOQOIOD
Nakit ve nakit benzerleri Krediler ve alacaklar gWID HGLOPLUO PDOL\HW
Ticari alacaklar Krediler ve alacaklar gWID HGLOPLUO PDOL\HW
7«UHY ILQDQVDO DUDoGDMH+H X\JUJXQ GH+HU IDUN(*HUoH+H X\JXQ GH=+HU IDUN!
NDU YH\D ]DUDU \DQVOWOOINDU YH\D |DUDU \DQVvOwOOI
)LQDQVDO YDUOONOD Wredilgb\g ateRAKXP gWID HGLOPLU PDOL\HW

YLODQVDO \*N+PO+O+NOWB 9D J|UH |[QFHNL VOQOIODRE OWPD UH \HQL VOQOIOD
7 UHY ILQDQVDO \*N+POHO®NMOGHWX\JXQ GH-HU IDUN(*HUOH=H X\JXQ GH+HU IDUN(
NDU YH\D ]DUDU \DQVOWOOINDU YH\D ]DUDU \DQVOWOOI

Krediler gWID HGLOPLU PDOL\HW gWID HGLOPLU PDOL\HW
)LQDQVDO NLUDODPD BRUDGDALADPLG PDOL\HW gWID HGLOPLG PDOL\HW
7LFDUL ERU0ODU gWID HGLOPLU PDOL\HW gWID HGLOPLU PDOL\HW
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212gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ glHWL

gUOHWPH ELUOHUPHOHUL

gUOHWPH VDWOQ DOoOPODUO VvVDWOQ DOOP \|QWHPL NXOODQOOL
HGLOHQ EHGHO JHUOH=+H X\JXQ GH+HUL *]JHULQGHQ |O0+*O«U W
WUDQVIHU HGLOHQ YDKIO®MNONDIUOAUBHYBDHXRWKQVBHEHUOHULQLC
LUIOHWPHQLQ |QFHNL VDKLSOHULQH NDUUO VWOHQ@PLOBER &R
WRSODPO® RODUDN KHVDSODQOU 6DWOQ DOOPD L@kt oMtaQ PD
PXKDVHEHOHUWLULOLU

6DWOQ DOOQDQ WDQOPODQDELOLU YDUOONODU LOH «VWOHQL
GH+HUOHUL ¢]JHULQGHQ PXKDVHEHOHUWLULOLU $uD+OGD EHOLU

X (UWHOHQPLuayuuR GDUONR O D00 HNQOCHID VD+ODQDQ ID\GD!
\eN*PO+-O+NOHU VOGdInwérysite TM8A9dDOOUDQODUD 6D VMIDIDAD Y
X\DUOQFD KHVDSODQDUDN PXKDVHEHOHGWLULOLU

x 6DWOQ DOOQDQ IDjOBWBHE@HQDRIOWMWH EODUS \D GD *UXSTXQ VL
IGHPH DQODUPDODUOQSOQ \HULQH JHoPHVL DPDFO\OD LP]DOD
\*N+PO+O-NOHWDDQOGN JUDoODUO VDW O \D\OH B DVHD (B IQsEENEPHD G |
VWDQGDUGO X\DUOQFD PXKDVHEHOHGWLULOLU YH

x TFRS56DWOU0 $PDo0OO (OGH 7XWXODQ 'XUDQ 9NMWDQECONE §F H KU
DPDoOO HOGH WXWXODQ RODUDN vVOQOIODQGOUOODQ idUOO
NXUDOODUD J|UH PXKDVHEHOHUWLULOLU

UJHUHIL\H VvDWOQ DOOP LoLQ WUDQVIHU HGLOHQ EHGHOLQ VL
sp\obUOQ YH YDUVD DuDPDOO RODUDN JHUOHNOHUGHQ ELU LUGO
elinde PUOUXQGXUGX+X HGLQLOHOQDNO BW\WRHGEHINIOEQ JHUOH+H X\JXQ
DOOQDQ LUOHWPHQLQ VDWOQ DOPD WDULKLQGH WDQOPODQ
\eNePO+*O+NOHULQLQ QHW WXWDUOQO @ iBH> W"WHYOMME IRWFCHU B R QKUHDA
LUIOHWPHQLQ VDWOQ DOPD WDULKLQGH WDQOPODQDELOHQ YDU
QHW WXWDUOQOQ GHYUHGLOHQ VDWOQ DOPD EHGHOLQLQ VDYV
vaUVD VDWOQ DOPD |QFHVLQGH VDWOQ DOOQDQ LUOHWPHGHN
GXUXPXQGD EX WXWDU SD]JDUOONOO vDWOQ DOPDGDQ ND\QD
PXKDVHEHOHUWLULOLU

%LU LUOHWPH ELUOHUPHW.QIBMV X SHEDOUBDQOBK®HOLQ NRGOXOO:
NRGUXOOX EHGHO VDWOQ DOOP WDULKLQGHNL JHUoOH=+H X\JXQ GH
HGLOHQ EHGHOH GDKLO HGLOLU gOoPH G|QHPXFKXaHELO \WRAXID ARX
JHUoOH+H X\JXQ GH+HULQGH G+<]HOWPH \DSOOPDVO JHUHNL\RUVD
Ge]HOWLOLU gOoPH G|QHPL ELUOHUPH WDULKLQGHQ VRQUD
PXKDVHEHOHOWLUGG.*]HOM/d—LEFU.O\GXV\A.DG{IJ]—lH?BLU %X G|QHP VDWO (
fazla olamaz.

gOoPH G|QHPL G+*]JHOWPHOHUL RODUDN QLWHOHQGLULOPH\HQ
GH+LGLNOLNOHU LoLQ X\JXODQDQ VRQUDNLGFAXYKDVHENDHG WD Q P\
GHNOLQH J|JUH GH=+LULU g]JND\QDN RODUDN VvOQOIoDQGOUOOPOD
VRQUDGDQ \DSOODQ |GHPH |JND\QDN LOHULVLQGH PXKDVHEHOF}
NRUXOOX iBdh&HIDUMo )JQLWHOL+LQGH RMMHIMD O MWDRGDWGO NDS
EXOXQPDVO GXUXPXQGD V|] NRQXVX NRUXOOX EHGHO JHUOoOH=
ka\QDNODQDQ ND]DQd \PHGD |DW\IDEG IN DD Gelrd6 inukHDWY MBSO B #\® DU L O
NDSVDPOQGD ROPD\DRODAMNBINIED BUWEH U X\J X QmnxOeD X/ \HDEJHOAHADW L U L C
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212gQHPOL OXKDVHEH 3ROLWY®PODUOQOQ g]HWL

uHUEIL

6DWOQ DOOP LUOHPLQGH ROXUDQ UHUHIL\H WXWDUO® YDUVD GH
WDULKLQGHNL PDOL\HW GH+HUL\OH GH+HUOHQLU

'"H+HU GeU0*NOe++s WHVWL LoLQ UOHUHIL\H *UXSTXQ ELUGYHIRMHIOQLQ
*sUHWHQ ELULPOHULQH \D GD QDNLW *sUHWHQ ELULP JUXSODUOQ

UHUHIL\HQLQ WDKVLV HGLOGL+L QDNLW «UH WaHiQutdur WNoP 213)KHU \
%LULPLQ GH+HU G+l(G*NO+*++QH X+UDG O 20PX® G pv WHHJ 6@ -B-HD Gl ¥ NC
VON \DSOoOOU 1DNLW «UHWHQ ELULPLQ JHUL ND]DQOODELOLU
NDUuGOGOO+O LON RODUDN ELULPH WDKVLVY HGLOHQ GHUHIL\HGHQ
GelGeU¢sO*U UHUHIL\H LoLQ D\UOODQ GH+HU Ge+G*NOe++« NDUUOOO
NDSVDPOO JHOLU WDEORVX LoLQGH PXKDVHEHOHUWLULOLU uwHU
edilmez.

g0JLOL QDNLW UHWNQUDMAPEQ MIHW®O IL\H LoLQ EHOLUOHQHC
KHVDSODPDVOQD GDKLO HGLOLU

gOLUNLOL WDUDIODU

gOLGUNLOL WDUDIODU ILQDQVDO WDEORODU®QO KD]OUOD\DQ |
LUIOHWPHGLU

(@ %LU NLEXYMLDLQLQ \DNOQ DLOHVLQLQ ELU *\HVL DGD+OGDNI
VD\OOOU 6|] NRQXVX NLGLQLQ

i. UDSRUOD\DQ LGUOHWPH *]JHULQGH NRQWURO YH\D P-UWHUHN NF

i. UDSRUOD\DQ LUOHWPH «]HSLRGHDMIHB® U XPXNIGB VDK

ii. UDSRUOD\DQ LGOHWPHQLQ YH\D UDSR WO NLIDQ W (\PGINWP IHFLL G HE
*\HVL ROPDV® GXUXPXQGD

(b) $uD+OGDNL NRUXOODUGDQ KHUKDQJL ELULQLQ PHYFXW ROPD
vDYd oD

i. BGUOHWPH YH UDSRUOD\DQ LUOHWPHQLQ D\QO JUXEXQ <\HVL |
RUWDNOON YH GL+HU ED+00O RUWDNOON GL+HUOHUL LOH LOL

i. UOHWPHQLQ GL+HU LUOHWPHQLQ VYH\D GL+HU LEOWHWPNQLQ
Ld RUWDNOO+0 ROPDVO KDOLQGH

ii. +HU LNL LUOOHWPHQLQ GH D\QO ELU +*0*QF+ WDUDIOQ LG RUWDN

iv. gUOHWPHOHUGHQ ELULQLQ *0*QF+ ELU LUOHWPHQLQ LG RUWD
LUOHWPHQLQ LGUWLUDNL ROPDVO KDOLQGH

V. gUOHWPHQLQ UDSRUOD\DQ LUOHWPHQLQ \D GD UDSRUOD\DQ
LOLGNLQ RODUDN LUWHQ BAUS@RPRQIRQYODDVQQBDPDVOOBQROL
LHWPHQLQ NHQGLVR@®QW 6| FOHME WB BROQVRQY RODQ LUYHUHQOHU
LOH LOLUNLOLGLU

Vi UOHWPHQLQ D PDGGHVLQGH WDQOPODQDQ ELU NLUL WDUL
halinde.

vi D PDGGHVLQLQ L EHQGLQGH WDQOPODQDQ BLBEBXOXQRRWOOL
V|] NRQXVX LUOHWPHQLQ \D GD EX LUIOHWPHQLQ DQD RUWDNC
halinde.
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212gQHPOL OXKDVHEH 3@RGMRMaNDODUOQOQ

g0l Nar@lar ("HYD)P O

gOLGNLOL WDUDIOD \DSOODQ LGOHP UDSRUOD\DQ LGOHWPH LOH
\eN+PO+O+NOHULQ ELU EHGHO NDUuG0OOG+0 ROXS ROPDGO+0QD E|

+DVOODW

Grup WDDKK-WEHGLROPQ YH\D KL]JPHWL P«OWHULVLQH GHYUHGHUHN
YH\D JHWLUGLNoH KDVOODWO ILQDQVDO WDEORODUD DOOU %
JHOWLNoH YDUOON GHYUHGLOPLU ROXU

Grup DuD+OGD \HUSGIDY L SWEHR-HDXOWXVXQGD KDVOODWO ILQDQVE

- 0«UWHUL V|]JOHUPHOHULQLQ EHOLUOHQPHVL

- 6|]OHUPHOHUGHNL SHUIRUPDQV \eN¢PO+O+NOHULQLQ EHOLUO
- 6|]OHUGPHOHUGHNL LGOHP IL\DWOQOQ EHOLUOHQPHVL

- @UOHP IL\DWOQOQ V|]OHUGPHO HNGHIWNLQ $IHE/DR ORMD3/P DWNOP O« O
- +HU SHUIRUPDQV \¢eN+¢PO+¢Oe+++¢ \HULQH JHWLULOGL+LQGH KDV

Grup DuD+OGDNL ubDuwoDUOQ WDPDPOQOQ NDUUOODQPDVD GXU:
RODUDN PXKDVHEHOHUGUWLULU

- 6|]OHUPHQLQ MBUPHIDU®D®VMOO V|]O+s \D GD GL+HU WLFDUL W
YH NHQGL HGLPOHULQL \HULQH JHWLUPH\L WDDKKeW HWPLQ\

- '"HYUHGLOHFHN PDO YH\D KL]JPHWOHUOH LOJLOL KHU ELU WD

- Devredilecek mal veya hizmetleoiiQ \DSOODFDN |GHPH NRuX0ooDUOQO WD

- 6|]JOHUPH |]e Lt mEteliki€dlivO D

- *UXSHXPeGWHUL\H GHYUHGLOHFHN PDO YH\D &H]PHINVROPD
muhtemeldir. Grup ELU EHGHOLQ WDKVLO HGLREEDGODYOIQ:Q GLHY:- BPX
VDGHFH P«UWHULQLQ EX EHGHOL YDGHVLQGH |GH\HELOPH NI

6|]]OHGUPH EDuOGRRJIFPFOWBDL\OH \DSWO+O V|]JOHUPHGH WDDKK-
GH+HUOHQGLULU YHWPHMNWHWLY YGHXGL+L KHU ELUPWDMKK:E8O D
WDQOPODWOKENXSV|]JOHUPH EDGUODQJIJOFOQGD KHU ELU HGLP \eN-«F
DQOQGD \HULQH JHWLULS JHWLUPHGL+LQL EHOLUOHU

%DUND ELU WDUDI PPOIWHUL\KLMIHWID® P DV O Q Bruf « GADIKILIOK G0 G
QLWHOL+LQLQ EHOLUOHQHQ PDO YH\D KL]JPHWOHUL EL]]DW VD=C
KLIPHWOHUH DUDFOOON HWPH\H YHNLO \|QHQGrdp EHWO IHBELHQ\R N
YH\D KLJPHWOHUL R PDO YH\D KL]PHWOHUL P+GWHUL\H GHYUHW
GXUXPGD HGLP \eN¢PQO+«O+++Q+ \HULQH JHWLUGL+LQGH YH\D JH
KLIPHWOHU NDUUOOOHGQED KHDOIHBWE@ HRU-BHWOXWDUO NDGURU KD\
HGLP \eN¢PQO+Oe¢+e EHOLUOHQPLG PDO YH\D KL]JPHWOHULQ EDGUND
YHNLO GXUXPXQGDGOU YH V|] NRQXVX HGLPQONP QP@\V® WRIDQ KD
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+DVOODW 'HYDPO

Grup LUOHP IL\DWOQO WHVSLW HWPHN LoLQ V|]OHUPMHUK -Nr@BP UL
*UXSN*%0+QFe uDKOVODU DGOQD |UQH=+=LQ ED]O vDWOUG YHUJLOH!
YH\D KL]JPHWOHUL P*UWHUL\H GHYUHWPHVL N®uUpiuOODHB® QIGD VKO Q «
HGLP \eN+PO-D-3QHDUNOO PDO YH\D KL]JPHWH P«GWHUL\H WDD
NDUuUOOO+O KDN HWPH\L EHNOHGL+L EHGHOL J|GWH UK Q HFA WL WX
VI]JOHGPHGH EHOLUOHQHQ KHU HGLP \©NMIONO ¢+ «IQ HD WQDL W $HL U E QI
GD+OWOP GP]OHUPHGHNL KHU ELU HGLP \¢eNePQO*QO*++Q*Q WHPHOLC
V|]JOHUPH EDUODQJOFOQGDNL P+VWDNLO VDWOUG IL\DWOQO WHYVS
RUDDPWRODUDN GD+OWOU

6|]]J]OHGPHGH WDDKKsW HGLOHQ PDO YH\D KL]JPHWOHULQ WHN EDU
WDDKKeW HGLOHQ EHGHOL DUPDVO GXUXPXQGD P+<GWHUL PDO
DOPOU GHPHNWI D HOPEIGH. BtHQOHQHQ HGLP \eN+PO<O+NOHULQL
ELUNDoOQD LOLGNLQ ROGX+X J|]JOHPOHQHELOLU GhpWintlbgdiH O H U
V|JOHGPHGHNL WeP HGLP \eNePO+O+NOHULQH RUDQWOO® ELU GHN

*UXBIXGLP \eNePO«O+NOGHUHOWORANWOHWLP KLIJPHWOHULYHOWDWO
hizmetlerindenR O X i FEDOIWIDVHUK SYHGLPGHQ I'DDG DING A& QD P PNOHOVOP Bl § VWL
(OHNWULN GD+OWOP LOHWLP YH BWUDRQNWHHUGEH ¢ D-W.Om QKA D P HWWE N
HOHNWULN WHVOLPDWOQOQ JHUOHNO KW L VID WRGDQ PXED VWHEH
NRQWURO+<Q+s D\QO DQGD P«UWHUL\H GHYUHWPHNWH YH KDVO
muhasebeH GW LU L O PHIXNSMKEIWUDVI\RQODUO GR OMVOBAIKaGsR dujbriu ve L Q
SHUIRUPDQVO ¢«JHULQGH |QHPOL ELU HWNLVL ROPDPOUWOU

'D-OWOP IGDV+OWIHOWO VD\Do RNXPD LOHWLP YH ND\OS YH NDoDN
GD+-OwWOMmM\PB RNXPD KL]JPHWOHUL (3'.1Q0Q G+<]HQOHPHOHUL I
NDSVDPOQGDGOU (OHNWULN 3L\DVDVO .DQXQX (OHNWULN 3
G*]JHQOHPHOHUH JJUH *UXSTXQ GD+OWOP isk@eiwwm YDH /@D D I
*HUOHNOHUHQ JHOLU GD+OWOP YH VD\Do RNXPD KL]JPHWOHULN\C
NDSVD\DFDN UHNLOGH EHOLUOHQPLUWLU %HQ]JHU UHNLOGH L
37(p$0” WwWDUDIORG DL AMVQWORIOOL\HWLQGHQ ROXUPDNWDGOU ¢
G+]H\LQH EDNOOPDNVO]0Q POXMSIRQ DOEOBIMPREGHIDUOMEWIQ \DSOOD
IDWXUDODQGO WRMXMEG DKKWVDBMDQPDNWD YNRQUDWWODDLOKYGH @
G ]JHOWLOPHNWHGLU

TFRS Yorum NDSVDPOQGD KL]PHW LPWL\D] DQODuPDODUO DODFD
KDVOODWOD LOJLOL LONHOHU Dub+OGDNL JLELGLU

+DVOODW GD+OWOP NOVPO KDULo KIORNWUQ+-URAUDHRQHOWUUW
PXKDVHEHOHUGWLULOLU 7HVOLPDW P<«ONL\HWOH LOLUNLOHQGL
DERQH\H XoDuwbOuboGcO+O EHGHOL V|]JOHUPH\H JJUH EHOLUOHQ
ROGEXXXPODUGD WDPDPODQPOUGU VD\OOOU

28



(1(5-26% (1(5-0.9(U%$6/, 257$./,./$5,

31ARALIK 2018 7$50+21'( 621% (5(UA $o7

2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELUL Bi®dkak iIDNEHL HEGILAO PJIWI WO RIHG LNoOH

NOT2-.2162/8'()21$16%$/ 7$%/2/$5,1 6818081$ g/ou.o1 (6$6/$5 'HYDF
gQHPOL OXKDVHEH 3ROLWLNDODUO®QOQ gJHWL 'HYDPO
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*UXS E*Q\HVLQGHiNkétleBHHAQD NH Q®HD V\R QD W D E LN B RIUQWDIF\B +HEJUL QNG W
WDUDIOQGDQ EH ket Q hiius R BRIJWI|\H LOLUNLQ5 KEVEODWD .
WDUDIOQGDQ $UDOON WDULKLQGH \D\ G D QH TBEI K Q@ NH\DL
YH $+Xu/@BhiQGH \D\OQODQDQ 33HUDNHQGH (QHUML 6DWOG )
7HEOL+GH 'H+L4LNOLN <DSOOPDVOQD 'DLU" WHEOL+GH EHOLUO
UeSKHOL DODFDN JLGHULQL NDUUOODPD\D \|Q¥O@IDNJ DN OKHIV DIS O
konsolideILQDQVDODNPX ORODOGKY \DQVOWOOPDNWDGOU

(OHNWULN VDWOUO YH WHVOLPLQGHQ GR+DQ KDVOODW WHVOL
X\JXQ GH+HUL *]JHULQGHQ |O0+0+U %PWFDP NDERW K UWNXBQ®O 0 QO P\
WDKPLQL GH+HUL JHOLULQ |O0*P+QGH GLNNDWH DOOQOU

Geliler  HOHNWULN WHVOLPDWOQOQ JHUOHNOHGWL+L DQGD WDK!
kaydediir. 1THW VDWOGODU GD+OWOODQW BOEQ@DQ + L0571 DAQHIDLD q
NRPLV\RQODU® YH VDNWOHIQY YR QUMW LWS\WO0EDQ O J|[VWHULU

Faiz geliri

)DL] JHOLUL NDODQ DQDSDUD EDNL\~HVL~LOH EHNOHQHQ |PUe ER
QDNLW JMJL NRHQXMXLYDUOO+0Q ND\OWOO GH+HULQH LQGLUJH\H
tahakkuk ettirilir.

+DVOODWOQ GD+OWOP VD\Do RNXPD YH SHUDNHQGH VDWOU K
DQODUPDODUO LOH LOJLHOW BPWL\IHOBQOMUPDODPOTQD 37)5¢
PXKDVHEHOHUWLULOLU gPWL\D] DQODuUPDODUOQGDQ DODFDNOD
NXOODQOODUDN PXKDVHEHOHGWLULOLU
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+L]PHW LPWL\D] DQODuPDODUO

+L]PHW LPWL\D] DQODUGUPDODUGO 7)56 <RUXP  NDSVDPOQGD G
WDUDIOQGEQRODWDEHPHQ HQHUML G D-00 VDS PEQKIDRO B H LYHNMH G N
GHYUL RODUDN WDQOPODQPDNWDGOU *UXSTXQ HOHNWULN GI

RSHUDV\RQODUO KL]JPHW LPWL\D] DQODuUPDODUO NDSVDPOQD JL

*UXSTXQ GHYOHW LOH ROD®@ ®OIP HWUWABMUD] DRWORGHDEXOXQG
<RUXP 9f\L ILQDQVDO YDUOON PRGHOL RODUDN NDEXO HWPLUG )\
KHUKDQJL ELU ubuUuwbD ED+0O ROPDNVO]OQ \DSOODFDNar&ODQ
WDQOPODPOUWOU (OHNWULN GD-OWOPOQGDQ VD\Do RNXPD Y
konusu hak,EPDK WDUDIOQGDQ EHOLUOHQHQ GD+OWOPD VD\Do RNXHI
WDULIHOHU ED] DOOQDUDN DPR@POBDH DI Q@G B Q MRSIOMD® O D WIXN

*UXS HWNLQLRH J|QWHKHYVDSQDRBEHON G BWOLWDJLV|JOHUPHVLQGHQ H
olarak NDU YH\D ]DUDU YH GL+HU NDISYD@WVHOIJHDU O On DBIORHGQ BD\Y
finansal durum tablosundB XKDVHEHOHUWLUPHNWHGLU

Stoklar

6WRNODU WHPHO RODUDN *UXSTXQ HOHNWULN GD+OWOP LGUOHL
ROXUPDNWDGOU 6WRNODU QHW JHUOHNOH#fiteBIL RIOWD @H HIH \O |
ODOL\HW D+ 0O UDaystcPiH VR R @D@D IPUH KHYVDSODQPDNWDGOU 6WR
SR]JLV\RQD JHWLULOHELOPHVL LoLQ NDWODQOODQ HN PDOL\HWO
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ODGGL GXUDQ YDUOONODU

O0ODGGL GXUDQ YDUOONODU PDOL\HW GH+HUOHULQGHQ ELULN
GeU*OG*NWHQ VRQUDNL IWeXWDU s]HULQGHQ J|VWHUL

gGDUL DPDhaOOKIDERIOEAM OHQPHPLO RODQ GL+HU DPDoODU GR=+UX
YDUOONODU PDOL\HW GH+HUOHULQGHQ YDUVD GH+HU GeG*NO«=+
GD GDKLO HGLOLUWD%& FDW/OANOQEKWIH QXOODQOPD KD]JOU KDOF
NDOHPLQH vOQOIoDQGOUOOOUODU %X WeU YDUOONODU GL=+H
ROGX=+X JLEL NXOODQOPD KD]OU ROGXNODUDOQGD DPRUWLVPDQI

$UDJL YH \DSOOPDNWD RODQ \DWOUOPODU GOUOQGD PDGGL G
|[P UOHULQH J|UH GR+UXVDO DPRUWLVPDQ \|QWHPL NXOODQOODL
NDOOQWO GH+HU YH DPRUOMHWEPD RUNWDABDPHOMDEKPAH+LGLNOLNO
J|]JGHQ JHOLULOLU YH WDKPLQOHUGH ELU GH+=LUGULNOLN YDUVD LO

)LQDQVDO NLUDODPD LOH DOOQDQ YDUOONODU VDKLSIR@GODID
|[PUQH JJUH DPRUWLVPDQD WDEL WXWXOXU (+HU ILQDQVDO N

ND]DQOOPD\DFD+0O NHVLQ GH+<LO LVH EHNOHQHQ ID\GDOO |PU- L
amortismana tabi tutulur.

Bir maddiduDQ YDUOON HOGHQ oONDUOOGO+-O0QGD YH\D NXOODQOPO
HGLOPHVLQLQ EHNOHQPHPHVL GXUXPXQGD ILQDQVDO GXUXP \
YDUOONODUOQ HOGHQ oONDUOOPDVAVWHGDDBEIOW PDGG LV BYX DX F
ND\OS vDwOu KbvOODWO LOH YDUOO+0Q GHIWHU GH+HUL DUD\
dahil edilir.

ODGGL ROPD\DQ GXUDQ YDUOONODU
O*GWHUL V|JOHGPHOHUL YH LOLUNLOHUL YH gGOHWPH +DNNO '"HYL

O«GWHUL V|]JOHGPHOHUL YH LOLGUNLOHUL LOH @+' PDOL\HW GH=H
GeU*NO*NOHUL G+G*OG*NWHQ VRQUDNL WNNWOHONQDID}EWE OL [Pl
GR+UXVDO DPRUWLVPDQ \|Q WaHaPthbi NuXumiCoBd Q\® 19 D IU IVNI] HPIRRUIHADLHAPL Y
ID\GDOO-|PU®O DUDVOQGDGOU

%LOJLVD\DU \D]JOOOPO

6DWOQ DOOQDQ ELOJLVD\DU \D]O60oOPODUO VvDWOQ DOOPO vOUL
VeUHGH ROXUDQ PIHRL\BWWHIOHIMWMLUQGLU 6|] NRQXVX PDOL\}F
amortismana tabi tutulyB- \O O

JLODQVDO NLUDODPD LUOHPOHUL
Kiralama- NLUDFO GXUXPXQGD *UXS

)DDOL\HW NLUDODPDODUO LoLQ \DSOODQ |GHPHOHUr tabasuida G|Q
kaydedilr,. )DDOL\HW NLUDODPDODU® LOLQGHNL UDUWD idDel@dk NLU
PXKDVHEHOHUWLULOLU

31



(1(5-26% (1(5-0.9(U%$6/, 257$./,./$5,

31ARALIK 2018 7$50+21'( 621% (5(UA $o7

2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELUL Bi®dkak iIDNEHL HEGILAO PJIWI WO RIHG LNoOH
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212gQHPOL OXKDVHEH 3ROLWY®PPODUOQOQ g]HWL

)LODQVDO ROPD\DQ YDUOONODUGD GH+HU Ges0l*NO+=-

OHUHIL\H JLEL VOQOUVO] |PUs RODQ YDUOONODU LWID\D WDEL \
WHVWL X\JXODQOU gWID\D WDEL RODQ YDUOONOERNL®LRORPBE G
GXUXP \D GD ROD\ODUO®Q RUWD\D 0ONPDVO KDOLQGH GH+HU G-+
ND]DQOODELOLU WXWDUOQO DUPDVO GXUXPXQGD GH+HU GelG+NO
PDOL\HWOHUQ GR@OI5HMWGEH HGLOHQ JHUOH=H X\JXQ GH+HU YH\LC
'"H+HU G+0*NO*++Q+Q GH+HUOHQGLULOPHVL LoLQ YDUOONODU D\L
VHYL\HGH JUXSODQOU QIBUBIHW\H KIVHIGHEQBRP@BMEHWDEL RODQ IL
YDUOONODU KHU UDSRUODPD WDULKL@GHGHI HHOGUILODY++Q+Q F

%RU0ODQPD PDOL\HWOHUL

.X00DQOPD YH VDWOUD KD]JOU KDOH JHWLULOPHVL |QHPOL |Oo-
vDWOQ DOO6QPDVDO \DSOPO YH\D *UHWLPL LOH GLUHNW LOLUGNL
vDWOuD KD]JOU KDOH JHWLULOHQH NDGDU PDOL\HWLQH GDKLO H
NOVPOQOQ JHoLFL VBWHK UL®RHO DIUGDQ MG HUOHQGLULOPHVL\OH H
DNWLIOHUWLUPH\H XiyétletndErRmbbshp @irD2@ D@ 200 00DUO LoLQ DNW
ERUOODQPD PDOL\HWOHUL EXOXQPDPDNWDGOU

7P ILQDQVPDQ JLGHU CehhldrdekdR @eyal x6rirNeelLlb 8 UGNDSVDPOO JHOLU
kaydedilmektedir.

FinansalaUDoODU

JLQDQVDO 9BOQONODQGQUOOPDVDO YH gOo*OPHVL

*UXS ILQDQVDO YDUOONODUOQO LWID HGLOPLU PDOL\HW EHGF
\DQVOWOODQ YH JHUOH+H X\JXQ GH+HUL GL+HU NDSVDPOO JHO
VOQOIWD PXKDVHEHOHUWLUPHNWHGLU 60QO0IODQGOUPD I1LQDQ
LG PRGHOL YH EHNOHQHQD@®»MD WD D NN®EBDMP® NWMWWDE/OU <|QHW
VO QOI0ODyDWIPD® WOPDGONODUO WDULKWH \DSPDNWDGOU

a) #WID (GLOPLG 0D O LXH\D \Hifiler g ®iandaotrD 0 0O ONOD U

<|QHWLPLQ V|]JOHUPH\H GD\DOO QDNLW DNFPWVHEEUWSG Q & W B KDIHW PH
EHOLUOL WDULKOHUGH VDGHFH DQDSDUD YH DQDSDUD EDNL\HV
EHOLUOL |GHPHOHUL RODQ DNWLI ELU SL\DVDGD LGOHP J|UPH
HGLOMILYHW EHGHOLQGHQ PXKDVHEHOHUWLULOHQ YDUOONODU
LWLEDUHQ D\GDQ NOVD LVH G|QHQ YDUOONODU D\GDQ X]X
HGLOPLG PDOL\HW EHGHOLQGEHD® VIDXXK DWHEMON@ VUL U L OGIRQ Y D O

DODFDNODU  3GL-HLR M@\DIF®D NERBYDAMN 02D Y'H 3QDNLW YH QDNLW
NDOHPOHULQL LOHUPHNWHGLU
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NOT2-.2162/8'()21$16%$/ 7$%/2/$5,1 6818081$ g/ou.o1 (6$6/$5 'HYDF
2. gQHPOL OXKDVHEH 3ROLWLNDODUO®QOQ g]JHWL 'HYDPO

FinansalaUDo OBYDP O

JLQDQVDO 9BOQONODQGQUOOPDNWYDPKH gOo*OPHVL
a) OWID (GLOPLUG 0D O LXH\N \Rktifi BHFG&Endalo/HD 0 O O NHO/mWP O
'"H+HU GeUeNOQe+-e

Grup, konsolide finavDO WDEORODUOQGD \HU DODQ LWID HGLOPLGO PD
DODFDNO DD Q VD OFRIYrdIR DB UQ GH+HU G+G*NOe¢++ KHVDSODPDO
X\JXODPD\O VHoHUHN NDUGOOON PDWygllama \R@up) Gdari llbceiiag O D P D
ILQDQVDO EBODOMNODMHEHSOHUOH GH+HU GeG+*NO+++QH X+UDPD
NDUUOOO+0Q0 |[PeU ER\X EHNOHQHQ NUHGL JDUDUODUOQD HuLW
hesasfODPDVO *UXSTXQ JHoPLGU NUHGL ]DUDUO GHQH\LPOHUL YH |
GD\DQDUDN EHOLUOHGL+L EHNOHQHQ NUHGL ]DUDU RUDQO® LOH \

b) *HUoH+H X\JXQ GH+HUL LOH PXKDVHEHOHUWLULOHQ ILQDQVDO

<|QHWLPLQ V|]JOHDRHW mNDADODBU® QO WDKVLO HWPH YH YH\D VDW
JHUOH+H X\JXQ GH+HULQGHQ PXKDVHEHOHUWLULOHQ YDUOONODLI
WDULKLQGHQ LWLEDUHQ D\ LOLQ8H W A\HR®D XDX DrRIOD O N@LD H WG
VOQOIoDGm® YUADWMDGDUGD\DOO 1LQDQVDO YDUOONODUD \DSOOI
vOuDVOQGD \DWOUOPOQ JHUOH+H X\JXQ GH+HU IDUNOQDQVOWGB O
|[IND\QDN \DWOUOPO RODUDN GH=+LUPH] ELU VHoLP \DSDU

i) *HUOH=+H X\JXQ GH-HUL NDU YH\D ]DUDUD \DQVOWOODQ ILQD

*HUOH+H X\JXQ GH+HUL NDU YH\D ]DUDUD \DQVOWOODQ ILQDQVD
NDOHPOHBHQWHGHU 7<UHY DUDoODU JHUOH=H X\JXQ GH+HULQ S
GXUXPXQGD LVH \eNePO+<O+*N RODUDNXBX XNDD/WH EYHD B 0 YWOLULD. DF H\ID\G
DUDoODUO YDGBWIOR |Y|[]DHBEO®HOHWDEE®HQ ROXUWXUPDN

i) *HUOH+H X\JXQ GH+HUL GL+HU NDSVDPOO JHOLUH \DQVOwWOO
*HUoH+H X\JXQ GH+HUL GL+HU NDSVDPOO JHOLUH \DQVOWOODQ
DUDoODU" NDOHPOHULQL LoHUPHNWHGXKID VHEHYL DNDIDDRIO QUALD/ |

JHOLUH \DQVOWCXeNWGADSVDPOO JHOLUH \DQVOWOODQ W-
VI|]JOHGUPHOHULQGHQ ROXUWXUPDNWDGOU
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QHPOL OXKDVHEH 3ROLWLNDODUO®QOQ g]HWL 'HYDPO

IHWOHUWhEUpPH P

)LQDQVDO YDUOON VYH \*N¢PO+O+*NOHU JHUHNOL NDQXQL KDN RO
GH+HUOHQGLUPH\H QL\HW ROPDVO YH\D YDUOGBNOQMH Q® WIOEHD B
]IDPDQOO ROGX+X GXUXPODUGD QHW RODUDN J|VWHULOLUOHU

DUUOO@IEODYORN-PO-O-HEABD - v\DAJOONODU

*UXSTXQ JHoPLO ROD\ODUGDQ ND\QDNODQDQ PHYFXW ELU \eNeP(
JHWLULORMRQRPAINQIBNGD LoHUHQ ND\QDNODUOQ LGUOHWPHGHQ o
\eNe¢PO+O+«N WXWDUOQOQ JeYHQLOLU ELU ELoLPGH WDKPLQ HGLO}
RODUDN ILQDQVDO WDEORODUD DOOQOU

.DUGOOON WXW D@ Q ONX PO@RHOMQ HNRQRPLN ID\GDODUO®Q WD
WDUDIODUFD NDUGOODQPDVOQOQ EHNOHQGL=-L GXUXPODUGD WELC
ROPDVO YH WXWDUOQ JsYHQLOLU ELU UHRDDGID X IPXBESUEBRDWOV

UDUWD ED+0OO \eN+PO+O+*NOHU HNRQRPLN ID\GD LOoHUHQ ND\QDN(
JHOLS JHOPHGL+LQLQ WHVSLWL DPDFO\OD V< UHNOL RODUDN G
RODUDN LUWHKMWHKODMENDOHPOHU LoLQ JHOHFHNWH HNRQRPLN IL
LKWLPDOLQLQ PXKWHPHO KDOH JHOPHVL GXUXPXQGD EX GDUWL
GXUXPODU KDULo RODVOOONWDNL GH+LWIDNEGDIR-QQURCHYG D QD Ut O
pobQdu

*HoPLGU ROD\ODUGDQ ND\QDNODQDQ YH PHYFXGL\HWL LUOHWPHQ
GDKD ID]JOD NHVLQ ROPD\DQ ROD\OQ JHU®HNOHIN R ODQo M D06 Ol
RODUDN GH+HUOHQGLULOLU (NRQRPLN ID\GD LoHUHQ ND\QDNO
GXUXPXQGD 0D Uawibarsa tafld R\WODORAQGD DoONODQOU

*UXS UDUWD ED+0OO \¢N¢PO+*O*NOHULQ PXKWHRIBUKIDONDIBO N DDL
KDNNOQGD JeYHQLOLU WEXKPAFHN@G\D & O OIDPID NVYRE VWO U £ 1) IRWID® UL

3D\ EDuOQOD ND]DQo

Konsolide kar veya zarar tablosunda belirtile® p EDuUOQD ND]DQo QHW G|QHP NDU
sahiplerine i DEHW HGHQ NOVPOQ G|QHP LoLQGHWNHQB&Q UWVINUO QDU W
KHvVDSODQOU

7*UNL\HYGH GLUNHWOHU VHUPD\HOHULQL KLVVHGDUODUOQD JH.
DUWW O U D E Btip Hedaithisse GO HOWOPODUO SD\ EDUOQD ND]DQo KHVD
JLEL GH+HUOHQGL UKDV IS ORI D|WED MXO00DQOODQ D+OUOONOD
VHQHGL GD+OWOPODUOQOQ JHO»® O QHUENMN« EXONVNLOHUL GH GLNND)
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%|0O+POHUH J|UH UDSRUODPD

*UXSTXQ \|QHWLP WDUDIOQGDQ SHUIRUPDQVODUO®OQO GH-HUOF
NXOODQGO+0 ELOJLOHUL LOHUHQ HOHNWULN GD+OWOP YH SHUL
YH JHWLUL DoOVOQGDQ IDUNOO® HNRQRPLN GXUXPODUGDQ YH
\|QHWLOPHNWHGLU

YDDOL\HW E|$RBOBBDVWDLGOHWPHQLQ IDDOL\HWOHUH LOLGNLQ
UDSRUODPD\OD \HNQHVDNOO+O VD+-OD\DFDN ELoLPGH G+*]HQOHQ
\HWNLOL PHUFLL E|O«PH WDKVLV HG) @®HEHN NDO@IENDID Y B E QAN
GH+HUOHQGLULOPHVLQGHQ VRUXPOXGXU

DevlettHUYLWDVIEOPODUO

Grup E*Q\HVLQGHNL HOHNWBHNFXD¢ SNOAPU (OLRUIONCHWVWO@HOUL \HQLOH QP H
WDULKLQGH (NRQRPL %DNDQEXXOTmWEOQOWHRPHQYHMW FEHIORIDV L L
WHPLQ HGLOHQ PDNLQH WHoKL]DW DOOPODUO LoLQ .'9 LVWLVQD

XUXP ND]IDQFO «]HULQG®rHIer KHVDSODQDQ Y

7¢«UN 9HUJL OHY]XDWO DQD GLUNHW YH ROKKO® EDBPKVR UWKDDANOOB
YHUPHGL+LQGHQ HNOL NRQVROLGH ILQDQVDO WDEORODUGD G
ED]OQGD D\UO RODUDN KHVDSODQPOuwWOU

*HOLU YHUJLVL JLGHUL FDUL YHUJL YH HUWHOHQPLUGO YHUJL JLGI

Cari G| Q Mdrgisi

&DUL \OO YHUJL \¢eN¢PO+Oe¢++ G|QHP NDUQGHQ KHVUDS\GDWOEL RO
GL+HU \0OODUGD YHUJLOHQGLULOHELOLU \D GD YHUJLGHQ LQG
LQGLULOPHVR®RPPNDQ NDOHPOHUL KDULo WXWPDVO aiE®IQIID ONO
JIVWHULU *UXSYTXQ FDUL YHUJL \¢NePO+<Oe+++ ILQDQVDO GXUXP W
|Oo+GH \DVDOODUGUPOG YHUJL RUDQO NXOODQOODUDN KHVDSODQP

(UWHOHQPLU YHUJL

(UWHOHQPLG YHUJL \eNePO+¢Oe+++ YH\D YDUOO+O YDUOONODUOQ
JIVWHULOHQ WXWDUODUO LOH \DVDO YHUJL PDWUDKO KHVDEOQ
ELODQOR \|QWHPYBHIJL HWNLOHULQLQ \DVvDODuPOG YHUJL RUD
belirlenmektedir.

(UWHOHQPLUO YHUJL \¢eN*PO*O*NOHUL YHUJLOHQGLULOHELOLU JH
JHOLFL IDUNODUGDQ RO X ®DIHN GWWH OHHDPH.FIH XM MUHI LY WWIDJL\H WDEL
NRQXVX IDUNODUGDQ \DUDUODQPDQOQ NXYYHWOH PXKWHPHO RC(
\¢eN+PO+O+NOHU WLFDUL \D GD PDOL NDU ]DUDUO\HHWNLID iGRHHLQY
YH \eNePO*O*NOHULQ LON GHID NRQVROLGH ILQDQVDO WDEOR!
ND\QDNODQO\RUVD PXKDVHEHOHUOWLULOPH]

35



(1(5-26% (1(5-0.9(U%$6/, 257$./,./$5,

31ARALIK 2018 7$50+21'( 621% (5(UA $o7

2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELUL Bi®dkak iIDNEHL HEGILAO PJIWI WO RIHG LNoOH

NOT2-.2162/8'()21$16%$/ 7$%/2/$5,1 6818081$ g/ou.o1 (6$6/$5 'HYDF
212gQHPOL OXKROHEHNDODUOQOQ g]HWL 'HYDPO

XUXP NDIDQFO® s]HULOQG®@HIer KHYDBODQDQ Y

(UWHOHQPHIYBROJL

(UWHOHQPLUG YHUJL Y DU O Gindd€l0dQruN EabsearD itiaHO-\IPL.G HCH U Ho L U L
(UWHOHQPLUG YHUJO BBib@ 00RO NDUWOW@OQ YH\D WDPDPOQOQ V
LPNDQ YHUHFHN G+]H\GH PDOL NDU HOGH HWPHQLQ PXKWHPHO R

(UWHOHQPLG YHUJL YDUOONODUO®O YH \eNePO+«O+NOHUL YDUOON
JHWLULOHFH=+L G|QHPGH JHfmansaD duri®RrOidEbsO@ DEJH K Q H@N@E O'GID @ D U
|QHPOL |Oo+GH \DVDOODuUPOU YHUJL RUDQODUO VYHUJL G+]JHQO
YDUOONODUO YH \eNePOe«O UNDOHXQ B ADGGSH Hubus @bl K/IO LW LED U
YDUOONODUOQOQ GHIWHU GH+HULQL JHUL ND]DQPDVO \D GD \
\|QWHPOHULQ YHUJL VRQXo0ODUO GLNNDWH DOOQOU

(UWHOHQPLU YHUJL YDUOONOD Y®I UVIH ¥ N URODOONDOKMYQD FFDUL YH
HWPH LOH LOJLOL \DVDO ELU KDNNOQ ROPDVO YH\D V|] NRQX
WDUDIOQGDQ WRSODQDQ JHOLU YHUJLVL\OH LOLGUNLOHRGEDHILUAR
QHWOHUWLUPHN VXUHWL\OH |[GHPH QL\HWLQLQ ROPDVDO GXUXPXC

'R+UXGDQ |[IND\QDNWD DODFDN \D GD ERUo RODUDN PXKDVHEHO}
ELUOHUPHOHULQLQ LON ND\GD DOOPOQGMHMHY NDLQBNG®|mMMHPE OMLM k
JHOLU WDEORVXQGD JLGHU \D GD JHOLU RODUDN PXKDVHEHOHU\V

''QHP FDUL YH HUWHOHQPLU YHUJLVL GR+UXGDQ |IND\QDNO|
PXKDVHEHOHUGW L UL ORGP B P D VLA QiR QUAUMYBLID OLOL NDOHPOHUH LOL
YH HUWHOHQP|]NDAYPDNYDUGH GD GL+HU NDSVDPOO JHOLUOHU D
tablosuna dahil edilir.

5SDSRUODPD G|QHPLIGMEHQ VRQUDNL R

5DSRUODPD G|QHPLQB\W® WRRQDDMNLL@®LUNLQ KHUKDQJL ELU GX\»
ELOJLOHULQ NDPX\D DoONODQPDVOQGDQ VRQUD RUWD\D oONP
ILQDQVDO GXUXP WDEORVXQXQ \D\OPO LoLQ \HAWML OHQGLULOPH

*UXS 1LQDQVDO GXUXP WDEORVX WDULKLQGHQ VRQUDNL G<]HO
NRQVROLGH ILQDQVDO WDEORODUD DOOQDQ WXWDUODUO EX \HC
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NOT2- .2162/2'()21$16%/ 7$%/2/$5,1 6818081$ oESASKAR ('HYDPO
212gQHPIXKDVHEH 3ROLWLNBODRO®QOQ g]HWL

dDOOUDQOD Uil + ODQDQ |

.OGHP WD]PLQDWODUO

7*UNL\HYGH PHYFXW NDQXQODU YH WRSOX LG V|]JOHGPHOHUL K-
LUWHQ oONDUOOPD HAXWHKEXD GD QEHQEOH WML aOBRDQQDUIB 6D+0DQ

6WDQGDU6E0O - X\DUOQFD V|] NRQXVX WeUGHNL |[GHPHOHU WDQO
nitelendirilir.

Finansal durum tablosuGD PXKDVHEHOHUGWLULOHQ N O/GHPPo WO PRILDIDONDAD) O -
GROD\OVO\OD LOHULGH GR+PDVO EHNOHQHQ \+N<PO<O+<N WXWDL
NRQVROLGH ILQDQVDO WDHEFDSODQD QDWWOWRHWPHUWMOUND]DQoO
finansal tablolars]HULQGH |QHPOL ELU HWNLVL \RNWXU YH NDU YH\D
\DQvOwbdorPOUWOU

]LQ KDNNO

. XO00ODQOOPDPOUGU L]ILQ KDNODUOQGDQ GR+DQ \¢N*PO+«O+NOHU KD
7DQOPODQDQ NDWNO sobDQoDUD

Grup, Sosyal6 LJRUW D O WD . fRIKEXGIX RODUDN VRVIDO VLJRUbWDOIE®U SUI
|IGHGL~L V-NBHFHNEDd O+« NDOPDPDNWDGOU %X SULPOHU WD
JLGHUOHULQH \DQVOWOOPDNWDGOU

1DNLWaBd$® U W

1IDNLW DN&RGDDEDRWPH LOLGUNLQ QDNLW DNOP WDEORODUO LU
GD\DOO ELU ELoLPGH VOQOIODQGOUBODUDN UDSRUODQOU

gUOHWPH IDDOL\HWOHULQGHQ ND\QDNODQDQ QDNLW DNOPODUOD
JIVWHULU

<DWOUOP IDDOL\HWOHUL LOH LOJLOL QDNLW DNOPODUO *UXSH
\DWOUOPODU NXOODQGO+0O YH HOGH HWWL+L QDNLW DNOPODUC

JLQDQVPDQ IDDOL\HWOHULQH LOLUGNLQ QDN LGH DN\WADROCDDQUGD0 +@) XN
EX ND\QDNODUOQ JHUL |GHPHOHULQL J|VWHULU

Sermayeve HPHWW«OHU

$GL KLVVHOHU |]JVHUPD\H RODUDN vOQOiloDQGOUOOOU

$GL KLVVHOHU *]JHULQGHQ GD-OWOODQ WHPHWW+OHU WHPHWW
kaycedilir. +LVVH VHQHGL \DWOUOPODUOQGDQ HOGH HGPOHDNHP HB\WR
]DPDQ MIXSNRQRPLN ID\GDODUO HOGH HGHFH=+L YH JHOLULQ J-Y
VeUHFH ND\GD DOOQOU
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213 gQHPOL OXKDVHEH 'H+HUOHQGLUPH 7DKPLQ YH 9DUVD\OPODU

.ULWLN OXKDVHEH+BYDIDDRID %HOLUVL]OL+LQLQ $QD .D\QDNODU
*UXSTXQ PXKDVHEH SROLWLNDODUOQO X\JXODUNHQ DOGO+O NUL

Muhasde Tahminleri

.RQVROLGH ILQDQVDO WDEORODUOQ 706 T\ Hfiddndat ditin] Glidostyiqi P D V C
LWLEINRDOROLGH ILQDQVDO WDEORODUGD \HitandalOdDrQm Yablas® O N ¢
G H+ HU nBinddl @urum talisu GOGUO YDUOON YH \eNePO*O*NOHUH LOLUGNLC
ROXUuDQ JHOLU YH JLGHUOHULQ WXWDUODUOQO HWNLOH\HELOFL
*HUoOHN VRQXoODU EX WDKPLQOHUGHQ IDUNOOOON J|VWHUHELOF

UHUHIL\H ¢HsN@+++ 7HVWL

TMS 36 9DUOONODUGD 'HXHW G:Us «+H U H 1$ UID\EIDEN. W L E Ndt: 21006 H
EHOLUWLOHQ PXKDVHEH SROLWLNDVOQD X\JXQ RODUDN WHVW
'D+OWOP QDNLW ¢ @yHNMOH QX\ER O DRGIGRINIPHEE NV D U L Kyla, IpstakéhBeUn@kit
*UHWHQ ELUNPIDQL@ODHELIOLU GH+HULQLQ EHOLUOHQPHVLQGH DL

IDNLW «UHWHQ ELULP Perakende i
*HUL ND]JDQOODELOLU GH+HU LdulRx Q&P GHEE0DQ ED] i
Kaynak: 7DKPLQ HGLOHQ QDNLW DNOPODL

$=OUOONOO 2UWD@DMPL): 6HUPD\F6I®B O ) 3
<OOOON 2UWDODPD (OHNWULN BBDHEL $UWOG 2UDQO
<O0OOON 2UWDODPD (QIODV\RQ 2wasQ O

SBHUDNHQGH QDNLW sUHWHQ ELULPLQLQ Q iowel paXal bi@mieoladH+H U L
FLQVLQGHQ QDNLW DNOPODUOQOQ LVNRQWR HGLOPHVL \|QWHPL
* ]JHULQGHQ KHVDSODQDQ JHUL ND]DQOODELOLU WXWDUO® 3HUDNI
NDUGOOWEWOUPDOGU7/ GH-HU GeGsNOe+e WHVSLW HGLOPLUWLU g
\DQvOwoborPOuwWoU

31 $UDZBNW D U L Kyla, dW+ @ WdO®» QDNLW sUHWHQ ELULPLQLQ JHUL ND]
DuD+OGDNL YDUVD\OPODU NXOooDQOoOPOUWOU

1DNLW cUHWHQ ELULP 'D-OWOP

*HUL ND]JDQOODELOLU GH+HU LolXDARQOP @HGBIQ LED]

Kaynak: /LVDQV V*UHVLQFH WDKPLQ HGLC
$ + O U 0 Oaa Sertnaye daliyeti (TL): %17,8

<OOOON 2UWDOD P \OHINWU LN PBDHEL

<OOO0OON 2Q0vWDYDRO 2UDQO %16,6

'D+OWOP QDNLW *UHWHQ ELUBRLQIZQ $QHVS LEX J* QNZHE®H +HYLD 9 < ("
72526/%$5 ('$0 $0LQYIYGHQ f\H IN&& B UNdrP ER\XQFD YHUJL VRQL
DNOPODVRMRGWR HGLOPHWOUO M6 X HVHDADSEDPAPAND NLW cUHWHQ ELL
SDUD ELULPL RODQ 7/ FLQVLQGHQ QDNLW DNOPODUOGQXNDUDNGD
EDKVHGLOHQ YDUVD\OPODU «JHULQGHQ KHVDSO D Qibngnid fihdrsaN D ] D (
tablodDNL GH+HUL LOHYMDKKHOODQWOBPW GWMEHU GelG+NOe+«QH UDVW(
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NOT2-.2162/0'()81$16%$/ 7$%/2/$5,1 6818081% g/ol.ol (GHBDFD

213gQHPOL OXKDVHEH '"H+tHUOHQGLUPH'HDPBPQQ YH 9DUVD\OPODU

GUXSTIXQ PXKDVHEH SROLWLNDODUOOQHYRRXODUNHQ DOGO+0O NUI
+HVDSODPD EHOLUVL]OL-LQLQ DQD ND\QDNODUO

%LU VRQUDNL G|QHPH DLW YDUOON YH \¢eNePO*O+NOHULQ GHIWHL
ULVNOHUH VDKLS JHI®KHEH YD U\\V@mmlmmm:&bloswripindeki hesaplama
EHOLUVL]OL+-LQLQ GL+HU DQD ND\QDNODUO Dub+OGD EHOLUWLOF

+L]PHW LPWL\D] DQODGPDODUOD

*UXS KL]PHW LPWL\D] V|[]JOHGPHOHULQH J|UH ILQDQVDO ndabUOO
DoONODQDQ WDULIHOHU «JHULQGHQ ROXuW XU X Oiiri (20mIN 2045)D N O G
YH +0*@®FS6 +2020) WDULIH GERNRQHFLDILHOGH HGHFH+L GD+OWOP JH
tarD 10 QB Qe 2015\GOO QG D \DDQPIO®IQR.OL WDULIHOHU J|] |Q*QGH EXC
$\UDFD *UXS \|QHWLPL «0¢QF+ WDULIH G|QHPLQLR$&EL(WAL(PELDQRGHQ
LoLQ $<('$u YH 72526/%$5 ('$u LoLQ ELWLPLQH NDGDU JH
gereksiimlerini *0«QFe+ WDULQKs HG [AHPNODQDQ WDULIH XQVXUODBHQD E
NRQXVX WDULIHOHU (OHNWULN 3L\DVDVO (QGHNVLYQGHNL 3(3(’
JJUH \OOOON RODUDN UHYL]H B6G RE®PIENIW K IGUB DRI 3)(L KDHD (QRBONN L
DOOQPDNWDGOm, 7HUXWDKPHQYLQGH EXOXQPDNWD YH D+OUOONO
LoLQ LVH LOoLQGH EXOXQXODQ HQ VRQ WDULIH G|QHPLQGH EHO
aynen kullanmaya devam etmektedir

+DVOODW

OHVNHQ YH WLFDUHWKDQH JUXSODUO GOUOQGDNL DERQHOHULC
GULUNHWOHUL WDUDIOQGDQ IDWXUDODQOUNHQ PHVNHQ DERQHO
DERQHOHULQ WeN&NUIFRHPBDPRAURDDUDN RNXQDUDN IDWXUDODQ
DERQHOHUWIN\LIe NQR/BF L P O W ONHRQIHFOHRIQIQDU O QGD RNXQPDVOQD U
PeGWHULQLQ EX JUXSWD \WW W\ORPAHD GHIYEHEL.OORIOMU DN RNXQDU |
VHEHSOH KHU D\ PHVNHQ YH WLFDUHWKDQH DERQHOHULQH

IDWXUDODQGOUOODPDPDINWWOU B B CEXP DUWPXORID WL IHWNIL O H Ui g&lirD K P L «
WDKDNNXNX KDVOODW RODUDN PXKDVHEHOHUWLULOPHNWHGLU
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2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR

7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7«UN /LUDV®O 37/° RODUDN LIDGH HG|

7/ GOUOQGDNL SDUD ELUL Biddiarak iIIDNGHL HEGILOOLRJIWI WQ.RIH G LN o H

NOT3- '66(5 gu/(70(/(5'(.8 3$</$5

%»D+00 RUWDNOONODU

6HUPD\HGHNL 3D\ 2!

. XUXO:
%D+00 2UWDNOONODU Ana Faaliyet Konusu Faaliyet Yeri $UDOON $UDOO
%$u.(17 ("$u (OHNWULN 'D+OWOP +L]AMK¥aOHUL 100 100
EPS (OHNWULN 3HUDNHQGH 6DWAnkaraL]PHW O H U100 100
$<('$u (OHNWULN 'D+OWOP +L]#PHWDMHENO 100 100
$(36%u (OHNWULN 3HUDNHQGH 6D WHWWADLQEXW O H U100 100
72526/%$5 (‘$u (OHNWULN 'D+OWOP +L]AEMOHUL 100 100
72526/%$5 (36%0 (OHNWULN 3HUDNHQGH 6DW@danalL]PHW O H U100 100
(QHUMLVD O«GWHUL d|]*POHOLISVE UL d|]*POHUL YH 'D+0 gVWDQEXO 100 100
(GDUM (OHNWULNOL $UDoODU UDUM 6L VeWNMWDMHHEXO+L]PBWOHUL
Grup'un sahip
ROGX+X ED+00O RUV
. XUXO:
Ana Faaliyet Konusu Faaliyet Yeri $UDOON $UDOO
(OHNWULN 'D+OWOP +L]PHWOHUL $QNDUD @gVWDQEXO $GD®D 3
(OHNWULN 3HUDNHQGH 6DWOU +L]PHWOHUL $QNDUD @gVWDQEXO $GD®D 3
0+UWHUL d|]*POHUL YH 'D+OWON hUHWLP +L]PHWOHUL gVWDQEXO 1 1
(OHNWULNOL $UD0oODU UDUM 6LVWHPOHUL +L]PHWOHUL gVWDQEXO 1 -
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.2162/9'( )o1%16%/ 7$%/2/$5% o/ou.g1 127/%$5
7XWDUODU DNVL EHOLUWLOPHGLNoH ELQ 7+UN /LUDVO 37/° RODUDN LIDGH HGLOPLGUWLU
7/ GOGOQGDNL SDUD EL UL BGdHDW DN VILD E H OH.& MOLFCLRIMG LN o H

NOT 4 +%g/h0/(5( *g5( 5$325/$0$

*UXSTXQ LG IDDOL\HWOHUL HOHNWULN SL\DVDVOQGD VDR}HODBGOOGHNWHOBNLOHWUXBEHXQOHRAB N WIIN |
* ]JHUH LNL WHPHO IDDOL\HW E|O+P+s EXOXQPDNWDGOU 'D+OWOP E|O+P+Q-mMSEDROQED [MMW\D S L\
\DSDUDN GD+OWOP \OHE HHCHOHWUW L ¥ID WROQDNE&OODQOFOODUD LOHWPHNWLU 3HUDNHQGH E|O«P«C
JHUOHNOHUWLUPHNWLU (QHUMLYDUQM GMHBIW U] NFOOHSUDS QDYHIDUM 6LVWEHRIDRUQ - L qHW IQV LEOSHL \
*UXSTXQ EX SL\DVDGD oHULWOL NDWHJRULOHUGH IDDOL\HW J|VWHUIH®@PHNUNPBFREXHOD RO G6&+ XHLJ|
JJUH UDSRUODPDVOQO \DSPDNWDG PO HWIXEL Y GHWILRU P DID/AMDH®OE ILQDQVDO YH ILQDQVDO ROP
QHW G|QHP NDUO LOH WDNLS HWPHNWHGLU *UXS \|QHWLPL E|O+POHRHRN X\ RXERUDDED QD WG
YHULOHUL NXOODQDELOHFH+LQGHQ \ROD oONDUDN E|O«POHUH JJUH UDSRUODPD QRWODUOQGD E.

$0D+OGDNL WDE®RDIDBKESY ¥ Q D2 tdrihlerinde sona ereh® O @ D U DNiye@erinddén @lde edilen kazaty H NDU ELOJLOHULQL Lo

2FDN $UDOON 'D+OWOP Perakende 'D+OW O O P D Eliininasyon (**) Toplam
+DVOODW 6.985.840 11.360.947 29.157 (29.157) 18.346.78
6DWOGODUOQ PDOL\HWL (1.689.929) (10.690.336) - - (12.380.265
% U*W NDU JDUDU 5.295.911 670.611 29.157 (29.157) 5.966.52.
*HQHO \|QHWLP JLGHUOHUL (1.271.605) (341.348) (269.674) 33.770 (1.848.857
(VDV IDDOL\HWOHUGHQ GL+HU JHOLUOHU J L G H24@a92) Q H {805.473) (755.696) (4.613) (1.306.474
YDDOL\HW NDUO JDUDUO 3.783.614 23.790 (996.213) = 2.811.19;
Finansman gelirleri 8.076 323.313 398.790 (625.309) 104.87(
Finansman giderleri (-) (1.267.369) (7.933) (944.072) 625.309 (1.594.065
9HUJL [QFHVL NDU JDUDU 2524321 339.170 (1.541.495) - 1.321.99¢
"IQHP YHUJL JLGHUL (24.524) (61.425) - - (85.949
(UWHOHQPLG YHUJL JHOLUL JLGHUL (507.025) (24.174) 42.849 - (488.350
THW GJ[QHP NDUO JDUDUO 1.992.772 253.571 (1.498.646) - 74769

() 2581827/ WXWDUOQGDNL D PR dnv20856D37 /Y\HL LEMBIW G B EEQ®I+P D O W O QIGE®HNIL OHHQHA. Q| Q iIMQ®H \HU DODQ PDGGL
SD\ODUOQO J|MWWUPHNB-HBA O PODMOGIQEIDNL ILQDQVPDQ JLGHUOHULQLQ |[QHPOL NOVPO GD+OWOP ¥riti SHUD
JIVWHUPHNWSHGQUHWLPL IDDOL\HW E|O-PQHWLONEG G N ]I RBRRXYXONDUHIED HWL XD 0 U b OLXWOW DN ODDINE [SO HYOWM U +
*) (VDV IDDOL\HWOHUGHQ GIQ+HW JHOLUOWXW DULGBHWMDNMHUIHUHILAHGPHNWHKEGLNO++ NDUGOOO+0Q0

(*) *UXS ,)56 VWDQGDUGQBGHNL GG @ HPDLBDE FRAWHR Q VHROK B V@I W R D-DIUDN \DQVOWOODQ 7/ W XG\DB-OAWQOET
hizmet maliyetlerini3HUDNHQGH |QIHEMQH WM WQHENH J|[VWHUPLGWLU
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KONSOL g'( )21$16%$/ 7$%/2/$5% g/ou.01 127/$5
7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU
71 GOEIOQGDNL SDUD ELULB®ROD WY LL IBHSML H W ILO P HGA INW H

NOT4 +%g/h0/(5( *g5( 5$325/$0$ 'HYDPO

2FDN $UDOON 'D-OWOP Perakende 'D+OWOOPDP O &liminasyon Toplam
+DVOODW 4.933.635 10.520.293 7.059 (3.116.169) 12.344.81!
6DWOUODUOQ PDOL\HWL (1.402.091) (10.109.475) (16.930) 3.116.169 (8.412.327
%U+W NDU JDUDU 3.531.544 470.818 (9.871) - 3.932.49.
*HQHO \|QHWLP JLGHUOHUL (1.071.516) (253.205) (243.191) 49.264 (1.518.648
(VDV IDDOL\HWOHUGHQ GL+HU JHOLUOHU J L G H1420898) QHW 3.732 15.297 (49.264) (173.133
YDDOLVHW NDUO JDUDUO 2.317.130 161.345 (237.765) - 2.240.71
Finansman gelirleri 5.692 208.936 127.431 (253.568) 88.491
Finansman giderleri (-) (654.537) (8.632) (635.882) 253.568 (1.045.483
9HUJL [QFHVL NDU JDUDU 1.668.285 361.649 (746.216) - 1.283.7T%
"|QHP YHUJL JLGHUL (34.227) (17.115) - - (51.342
(UWHOHQPLU YHUJL JHOLUL JLGHUL (218.770) (67.426) 41.829 - (244.367
THW GJ|QHP NDUO JDUDUO 1.415.288 277.108 (704.387) - 988.00¢
* 7/ WXWDUOQGDNL DP RiihW 2088630/ WH EGHRDWAEHEBD P DOW O QGEMW QHHOIHA. Q| QBMWQ®H \HU DODQ RDGGL

SD\ODUOQO J|VRWUPHNBHBHLOORDPOU E|OP DOWOQGDNL ILQDQVPDQ JL®ODUKMDIA] ¥ D WHHRO D INDR/P @ oG R+ KX
JIVWHUPHNWHGQUHWLPL IDDOL\HW E|O\POHWLQONE G NI REPDXYXONDUHGI®HUL KDULo WXWDUDN WDNLS HWWL=+
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KONSOL g'( )21$16%$/ 7$%/2/$5% g/ou.01 127/$5
7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU
71 GOEIOQGDNL SDUD ELULB®ROD WY LL IBHSML H W ILO P HGA INW H

NOT4 +%g/h0/(5(*g5( 5$325/$0% 'HYDPO

$0D+OGDNL ELOJLSQUHDWD ONYXS T X3Q D @afirierinde sonaere |QHPOBGIIUIINLQ LG DODQODUO KDNNOQGDNL ILQDQ\

$UDOON WDULKL LWLEDUO\OD 'D+OWOP Perakende 'D+OWOOPDP OHliminasyon Toplam
%|O«P YDUOONODUO
Nakit ve nakit benzerleri 261.559 300.696 97 - 562.35%
Ticari alacaklar 1.298.790 2.539.979 36.637 (363.017) 3.512.38¢
Stoklar 145.851 2.105 - - 147.95¢
7UHY DUDoODU 313.028 - - - 313.02¢
)LQDQVDO YDUOONODU 9.299.871 - (5.236) - 9.294.63!
ODGGL GXUDQ YDUOONODU 306.241 62.493 3.293 (7.000) 365.021
ODGGL ROPD\DQ GXUDQ YDUOONODU 709 41.822 6.696.418 - 6.738.94¢
(UWHOHQPLGO YHUJL YDUOO=+0O - 2.847 - - 2.847
‘L+HU DODFDN YH YDUOONODU 2.135.533 1.197.935 1.902.406 (3.048.016) 2.187.85¢
7RSODP YDUOONODU 13.761.582 4.147.877 8.633.615 (3.418.033) 23.125.04:
%|O+P \eNePO+O+NOHUL
)LQDQVDO ERU0ODU 5.502.238 - 4.081.190 (384.572) 9.198.85¢
'L+HU ILQDQVDO \¢«N*PO+*O<NOHU 366.022 - - - 366.02:
7LFDUL ERU0ODU 1.575.355 1.255.813 12.766 (363.017) 2.480.91°
7«UHY DUDoODU 8.732 2.572 - - 11.304
(UWHOHQPLG YHUJL \eNePQe¢Qe=e 369.342 67.475 941.966 - 1.378.78:
'L+HU ERUO0OODU YH \eN¢PO+O+<NOHU 2.959.041 2.155.726 938.921 (2.663.444) 3.390.24«
7RSODP \eN+PO+O*NOHU 10.780.730 3.481.586 5.974.843 (3.411.033) 16.826.12!

'D+OWOOPDPOG E|O+P DOWOQGDNL PDGGL RPRDVEQLGXJDQIFDOBOINOBUOQLIQHEBULNAWPBWPH KDNNO
'D-OWOOPDPOG E|O<P DOWOQGDNL ILQDQVDO ERU0ODUOQ |[QHPOL NOVPDONGHEWWAR LY d \BUM B BIRG @EiyeGLLL N
E|O*POHULQLQ SHWRWPDRIMQDWUPRRQOXVX YDUOON YH \¢«N+PO*O*NOHUL KDUL0o WXWDUDN WDNLS HWWL=+L LoLC

7)56 )LQDQVDO $UDoODU 6WDQGHRUDEDXN\IXODPDIN BQEWYBPRSYDUOONODUO LoLQ 7/ GH+HU GelGeNOQeo+s
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KONSOL g'( )21$16%$/ 7$%/2/$5% g/ou.01 127/$5
7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU
71 GOEIOQGDNL SDUD ELULB®ROD WY LL IBHSML H W ILO P HGA INW H

NOT4 +%g/h0/(5( *g5( 5$325/$0$ 'HYDPO

$UDOON WDULKL LWLEDUO\OD 'D+OWOP Perakende 'D=+OWO OPDP OBHliminasyon Toplam
%|0«P YDUOONODUO
Nakit ve nakit benzerleri 16.948 144.250 11.552 - 172.75(
Ticari alacaklar 1.261.083 1.443.198 38.993 (360.834) 2.382.44(
Stoklar 101.754 - - - 101.75¢
7-UHY DUDoODU 27.232 10.042 6.780 - 44.054
)LQDQVDO YDUOONODU 6.438.431 - - - 6.438.43:
ODGGL GXUDQ YDUOONODU 105.519 54.762 778 (7.000) 154.05¢
ODGGL ROPD\DQ GXUDQ YDUOONODU 2.242 30.269 7.654.785 - 7.687.29¢
(UWHOHQPLG YHUJL YDUOO=0 204.333 5.624 - - 209.957
‘L+HU DODFDN YH YDUOONODU 1.964.651 1.373.241 1.617.353 (3.560.008) 1.395.23'
7RSODP YDUOONODU 10.122.193 3.061.386 9.330.241 (3.927.842) 18.585.97!
%|O+P \eNePO<O+NOHUL
)LQDQVDO ERU0ODU 3.619.530 - 3.588.490 - 7.208.02(
'L+HU ILQDQVDO \*N¢«PO+O+NOHU 309.666 - - - 309.66¢
7LFDUL ERU0ODU 862.860 1.002.664 7.809 (360.834) 1.512.49¢
7-UHY DUDoODU - 1.797 - - 1.797
(UWHOHQPLUG YHUJL \¢eNePQe+Qe=s 59.539 46.079 984.835 - 1.090.45!
'L+HU ERUOODU YH \eN¢PO+O+NOHU 2.680.084 1.398.629 2.064.435 (3.560.008) 2.583.14(
7RSODP \+N¢«PO+O+NOHU 7.531.679 2.449.169 6.645.569 (3.920.842) 12.705.57!

'D+OWOOPDPOG E|O+P DOWOQGDNL [RIHP®LL RGVBHNQ GNOBHQPHDUWOONCDUORINLOH ULV W.H O PIMNPWM!
1RW 'D+OWOOPDPOUG E|OP DMPQG BIDVAMDDMVEGEBRDNERGEQA G NROODUOQOQ DOOPGripoLQ N
\|QHWLPL IDDOL\HW E|O+PQHIHWLQNHQU VROMDRIQWM O WN®R@® O+ NOHUL KDULo WXWDUDN WDNLS HWWL
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7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU

7/ GOGOQGDNL SDUD ELULBI®ROD DNV IL IPHGL H &1L O P HGA INW H

NOT 4 +%g/h0/(5( *g5( 5$325/$0% 'HYDPO

2FDN $UDOON 'D+OWOP  Perakende 'D+OWOOPDP O GEliminasyon Toplam
g0OHWPH )JDDOL\HWOHULQGHQ (OGH (GL23®8ADNLW $NBLBOED U O (116.632) - 2.086.59(

"IQHP NDUO 1.992.772 253.571 (1.498.646) - 747.697

'|QHP QHW NDUO PXWDEDNDWO LOH LOXB8D351G+]HO W P26D39% 1.437.633 - 2.395.07¢

gGOHWPH VHUPD\HVLQGH JHUOHNOH U H®463864)L U L P O H(648.165) (123.618) (2.416.747
JDDOL\HWOHUGHQ HOGH HGLOHQ QDNLW1D3®3P0DUO (124.999) (184.631) - 726.02¢
9HUJL |GHPHOHUL (19.136) (16.703) 1.231 - (34.608'
'L+HU QDNLW JLULGOHUL oONOuODUO 1.338.314 (9.913) 66.768 - 1.395.16¢
<DWOUOP )DDOL\HWOHULQGHQ .D\QDNORIO2LDNLW $RB.0DDUO 1.105.105 (513.092) (1.505.968
2UWDN NRQWUROH WDEL GLUNHWOHULQ @RBTYDQPD HWNLVL 827.279 - -
ODGGL YH PDGGL ROPD\DQ GXUD( ) 976,396

ND\QDNODQDQ QDNLW oONOuOI (225.438) (38.327) (14.561) (278.326
$00QDQ IDL] - 316.418 292.761 (513.092) 96.087
'L+HU QDNLW oONOuoDUO (1.323.355) - (374) - (1.323.729
JLQDQVPDQ )DDOL\HWOHULQGHQ 1DNLW $2688416 DU O 29.970 (999.928) 513.092 (191.020
1DNLW YH QDNLW EHQ]JHUOHULQGHNL DUWR&®B11 156.446 (11.455) - 389.60:
'|QHP EDUO QDNLW YH QDNLW EHQ]JHUOHUI16.948 144.250 11.552 - 172.75(
"lQHP VRQX QDNLW YH QDNLW EHQ]HUOH U261.559 300.696 97 - 562.35:

) $UDOON
ULUNHWOHULQH GHYUROPXUWXU

'L+HU QDNLWPHOM Q @D UM K |JOHGPHVL\OH GODL B D XD WEDNMIPGKDU FDPDODUO
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KONSOL@'( )o1$16%$/ 7$%/2/$5% @/ou.01 127/$5

7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU

7/ GOGOQGDNL SDUD ELULBI®ROD DNV IL IPHGL H &1L O P HGA INW H

NOT4 +%g/h0/(5( *g5( 5$325/$0$ 'HYDPO

2FDN $UDOON 'D+OWOP  Perakende 'D+OWOOPDP O tEliminasyon Toplam
guUOHWPH )DDOL\HWOHULQGHQ (OGH (GLO%®8EDNLW $NDB42DUOD (52.044) - 1.859.02:

"IQHP NDUO 1.415.288 277.108 (704.387) - 988.00¢

‘IQHP QHW NDUO PXWDEDNDWO LOH LOJ4HA91G+]H O W P B1D1R6) 774.375 - 970.00¢

gUOHWPH VHUPD\HVLQGH JHUOHNOHUHEOGEHLULPOHU 7.637 (94.302) - (988.499
)DDOL\HWOHUGHQ HOGH HGLOHQ QDNLW BN&pBOoDUO 335881 (24.314) - 969.51°
9HUJL |GHPHOHUL (48.912) (14.763) (1.235) - (64.910
'L+HU QDNLW JLULUOHUL oONOuUODUD 987.826 (6.913) (26.495) - 954.41¢
<DWOUOP )DDOL\HWOHULQGHQ .D\QDNODMR@2LDNLW $858.4066DUO 75.002 (208.530) (1.682.425
ODGGL YH PDGGL ROPD\DQ GXUD(

ND\QDNODQDQ QDNLW oONOuOI (83.743) (29.882) (12.986) - (126.611
$00QDQ IDL] - 185.987 87.988 (208.530) 65.44F
'L+HU QDNLW oONOuoDUO (1.621.259) - - - (1.621.259
)LOQDQVPDQ )DDOL\HWOHULQGHQ 1DNLW $NDBODUO  (378.279) (11.406) 208.530 (78.416
1IDNLW YH QDNLW EHQJHUOHULQGHNL DUW®4D3) 92.031 11.552 - 98.18(
'|QHP EDUO QDNLW YH QDNLW EHQ]HUOHUI22.351 52.219 - - 74.57C
'|QHP VRQX QDNLW YH QDNLW EHQJHUOHUL6.948 144.250 11.552 - 172.75C

'L+HU QDN Lxthet\O NOWODY & HKOHUPHVL\OH IQGIDQ IRMWODOW K®&OBDPDODUO
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2162/2'( )21$16%/ 7$%/2/$5% o/00.81 127/$5
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT5- g/gu.g/o 7$5%) $d,./$0%$/$5,

*UXSTXQ QLKDL RUWDNODUO 6DE D @RFP DQDNIGH INH K® M X QXX YEIC
ED+O00 RUWDNOONODUO OUGNO®RRDND UKVHEG B UH G RRIDNRIORG L O
JIVWHULOPHPLGWLU

gOLUNLOL WDUDIODUOD L UQHP @BQ D ODH-QEEMNIVY WDMINS R @D LEDX. U
DoONODPDODUOQO LOHUPHNWHGLU

(1) 6DEDHIFAyve EONJUXS GLUNHWOHUL
(2) Nihai ortak

*UXS LOH GL+HU LOLUNLOL WDUDIODU DUDVOQGDNL LUOHPOHULGC

$UDOON $UL
gOLUNLOL WDUDI PHYGXDW EDNL\HOHUL $20BDQN 7 $ 02017
Vadesiz mevduat 42.061 13.94:
Vadeli mevduat 54.150 11.407
*HUL DOOP V|JOHUPHOHUL 235.062 2.00C
331.273 27.35(
$UDOON

gOLUNLOL WDUDIOijithG D Q .OVD YD GH @un vadel
NXOODQOODQ Npard Girin® H U Vade \eNePO+O+«NOWN+PO-C

$NEDQN 7 $ 1 TL 2 Ocak 2019 11.625

$NEDQN 7 $ 1 TL 2 Ocak 2019 2.606
$NEDQN 7 $ U TL 29 Temmuz 2019 315.135 -
$NEDQN 7 $ 0 $%' 'RODUO $+XVWRYV 348.574 -
$NEDQN 7 $ u TL (\0+0 201.650 -
$NEDQN 7 $ 0 $%' 'RODUO (\0-0 529.030 -
$NEDQN 7 $ U TL 25 Ekim 2019 53.253 -
$NEDQN 7 $ U TL 25 Ekim 2019 106.080 -
$NEDQN 7 $ U TL 9 Ocak 2020 32.032 480.00(
$NEDQN 7 $ u TL 2 Haziran 2020 1.691 150.00(
$NEDQN 7 $ u TL 2 Haziran 2020 3.882 300.00(
$NEDQN 7 $ u TL (\0-0 10.570 303.00(
$NEDQN 7 $ U TL .DVOP 15.810 300.0C
$NEDQN 7 $ U TL oD\OV 5.485 150.0C
1.637.423 1.683.00(

31 $UDZBNW D U L Kyla L WQ EDNUGD L W D U DL@rBdile@iDigiz R X O QEIABD-GoBAp4
aUDO00O+0Q GOV N612,86- %16,09. 31 $ U D eodaNarihi itb DyleO LOLGNLOL WDUI
N X O O B3@O ORoCREeUiIérin faizoran®  djr $UD O 04,88 ve %4,99

31 $UD@odDAVe 31 $UDOONWD U LK OWaNXIOMIDEPABD Q NUHGLOHUH LOLGN
YHULOPHPLGWLU
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2162/4( )01$16$/ 7$%/2/$5% o/oNOBLAR
7XWDUODU DNVL EHOLUW\K@PH?G'LI\R)(B{DIEIDQ Z¢PDEH HGLOPLUWLU
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT5- g/gU.o#5%) $d,./$0$/$5,"HYDPPO

$UDOON

gOLUNLOL WDUDI OfMikkG D Q

.OVD YDGH ®ztun vadel

NXOODQOODQ Npard Birin® H U Vade \eNePO+O+NOWN<PO-C
$NEDQN 7 $ u TL 30 Mart 2018 258.396 -
$NEDQN 7 $ 0 $%' 'RODUO6 Temmuz 2018 386.544 -
$NEDQN 7 $ u TL 29 Temmuz 2019 17.676 297.00(
$NEDQN 7 $ u $%' '"RODUOD $+=XVWRV 14.344 239.87¢
$NEDQN 7 $ u TL (\O-O 1.727 200.00(
$NEDQN 7 $ u $%' '"RODUOD (\O-O 14.407 377.19(
$NEDQN 7 $ U TL 9 Ocak 2020 31.850 480.00(
$NEDQN 7 $ U TL 2 Haziran 2020 3.882 300.00(
$NEDQN 7 $ U TL 2 Haziran 2020 1.807 150.00(
$SNEDQN 7 $ u TL (\O-O 10.799 303.00(
741.432 2.347.06!
gOLUNLOL WPBUBYOoIDIOMHBPERQUN Q7 V6 U
$UDOON

.RQWULC .RQWUL .RQWUL
$%' 'RC (AVRO) (TL) 9DUOONOMYPO-C
9DGHOL G|YL] DOOP V|]OH&B OHUI51.105 397.459 - (9.379)
dDSUD] G|YL] VZDS LUOHBRFE L - 860.657 299.154 -
180.588 51.105 1.258.116 299.154 (9.379)

$UDOON

.RQWULC .RQWUL .RQWUL
$%' 'RC (AVRO) (TL) 9DUOONOMYPO-C
9DGHOL G|YL] DOOP V|]OHIMEHOHUL - 34.213 (240)
dDSUD] G|YL] VZDS LUOHBRF L - 617.065 24.187 -
'IYL] VZDS LGOHPOHUL 105.071 - 396.316 6.780 -
277.737 - 1.047.594 30.967 (240)
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31ARALIK 2018 7$50+21'( 621% (5(UA $o7

2162/4( )01$16$/ 7$%/2/$5% o/oNOBLAR
7XWDUODU DNVL EHOLUW\K@PH?G'LI\R)(B{DIEIDQ Z¢PDEH HGLOPLUWLU
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT5-g/gU.2/0 7$5%) $d,./$0$/$5, 'HYDPO

$UDOON
Alacaklar %RUo0OI
.OVD YDGHO .OVD YD
gOLUNLOL 7DUDIODUOD 20DQ %DNL\HOHU Ticari "L+HU Ticari
$NEDQN 7 $ U 876
$NoDQVD dLPHQWR 6DQD\L YH 7LFDUHW $ 1 67.751
$NVLIJRUWD $ U 2
$YLYD6S$ (PHNOLOLN YH +D\DW $ 1 101 - -
6DEDQFO 'LMLWDO 7HNQRORML +L]PHWOHUL $ 0 - - 807
%ULVD %YULGJHVWRQH 6DEDQFO /DVWLN 6DQ 7LF $ 1 - - 594
&DUUHIRXUVD $ 2.710 - -
dLPVD dLPHQWR 6DQD\L $ U 57.567 - 10
(QHUMLVD hUHWLP 6DQWUDOOHUL $ U 424 - 92.803
+DFO gPHU 6DEDQFO +ROGLQJ $ u 306 -
3KLOLS ORUULYV 6DEDQFO 3D]DUODPD 6DWOG $ U 98 - -
7HNQRVD go YH 'O0 7LFDUHW $ 1 245 - 3
7HPVD *OREDO 6DQ YH 7LF $ 1 572 -
7XUVD 6DEDQFO 7XUL]P YH <DWOUOP gGOHWPHOHUL $ u 180 - -
130.832 - 94.217
$UDOON
Alacaklar %RU0OI
.OVD YDGHO .OVD YD
gOLAGNLOL 7DUDIODUOD 20DQ %DNL\HOHU Ticari "L+HU Ticari
$NEDQN 7 $ U 2.489
$NoDQVD dLPHQWR 7 $ U 18.464 - -
$NVLIJRUWD $ u 9 - 1.890
%LPVD 80XVODUDUDVO g0 YH %LOJL 6LVWHPOHUL $ U - - 1.978
%ULVD %ULGJHVWRQH 6DEDQF®O /DVWLN 6DQ 7LF $ U 243 -
&DUUHIRXUVD $ u 6.164
dLPVD dLPHQWR 6DQD\L $ U 11.954
(QHUMLVD (OHNWULN (QHUMLVL 7TRSWDQ 6DWOUG $ U 12
(QHUMLVD hUHWLP 6DQWUDOOHUL $ u 872 598 141.130
+DFO gPHU 6DEDQF®O +ROGLQJ $ 0 325 - 34
7HNQRVD go YH 'O0 7LFDUHW $ u - 61
7HPVD *OREDO 6DQ YH 7LF $ u 327 - -
40.859 598 145.093

(*) Nihai ortaklardan6 D E DJ@FE®U XS GLUNHWOHULQH IDWXUD HWWL+L NLUD EHGHOL

(*) 6LJRUWD ULUNHWL RODUDN ID.Dv® AVMASA BringRiliki teHH\ BN VE IR UVODH $ R]D O
SROLoHOHUKINDBMDRWAYE®DODUOQO LOHUPHNWHGLU

*UXS GLUNKBWBDBQEQGHRLWDO 7HN QRERML %PV B WB@KWYIO BUD UDV O
6LVWHPOHWXS$SULUNHWOHULQH IDW X WD) HODWLEH G A GCORWLIPID QOHINP MN W H-
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2162/4( )01$16$/ 7$%/2/$5% o/oNOBLAR
7XWDUODU DNVL EHOLUW\K@PH?G'LI\R)(B{DIEIDQ Z¢PDEH HGLOPLUWLU
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT5-g/gU.0/0 7$5%) $d,./$0$/$5, 'HYDPO
hvw Ge]H\ \|QHWLFLOHUH VD+-ODQDQ ID\GDODU

hVW <|QHWLP <|QHWLP .XUXOX %DUNDQO YH s\HOHUL *HQHO O
Ge]H\ \|QHWLFLOHUGHQWRQPQHINMDGOHMQHQ \D GD |GHQHFHN F
VD+-ODQDQ KL]JPHWOHU LOH DODNDOO *FUHWOHU DUuD+OGD EHOLL

1 Ocak - 1 Ocak -
$UDOON $UDOO

hVW Ge]H\ \|QHWLFLOHUH VD+ODQDQ NOVD YDGAQW | D\G D @RNa39
hVW Ge]H\ \|QHWLFLOHUH VD+ODQDQ X]XQ YDGHOM90ID\GD O D @93
gUWHQ oONDUOOPD QHGHQL\OH VD+ODQDQ ID\GDODU 181

21.890 22.513
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(1(5-26% (1(5-2 9(U%$6/, 257$./,./$5,

31ARALIK 2018 7$50+01'( 621$ ((UA $o7

.2162/g'( )21%16%/ 7$%/2/%$5% og/ou.g1 127/$5
(Tutarlar, aNVL EHOLUWLOPHGLNoOH ELQ 7+UN /LUDV® 37/° RODUDN LIDGH HGLOPLGWLU
7/ GOGOQGDNL SDUD ELULBI®ROD WDV L IIDHAL H & IL O P HGN. INW H

NOT5- g/gU.8/2 7$5%) $d,./$0$/$8YDPO

2FDN $UDOON

Elektrik Elektrik $00QDQ gGHQHOQ "L+HUHQHO \ L
gOLUNLOL 7DUDIODUOD 20DQ gGOHPOHU VDWOUODU®DOOPODUO faizler faizler gelirler giderleri giderler
$NEDQN 7 $ u 7.562 - 871 358.064 - - -
$NoDQVD dLPHQWR 6DQD\L YH 7LFDUHW $ U 139.336 - - - - - -
$SNVLIJRUWD $ u 39 - - - - 3 -
$YLYD6$ (PHNOLOLN YH +D\DW $ 0 681 - - - - - -
6DEDQF© 'LMLWDO 7THNQRORML +L]PHWOHUL $ u 1.174 - - - - 8.409 -
%ULVD %ULGIJHVWRQH 6DEDQF© /IDVWLN 6DQ 7LF $2 - - - - 2.122 -
&DUUHIRXUVD $ u 57.528 - - - - 8 -
dLPVD dLPHQWR 6DQD\L $ u 121.886 - - - - - -
(QHUMLVD hUHWLP 6DQWUDOOHUL $ u 402 279.770 - - 2.425 552 -
+DFO gPHU 6DEDQFO +ROGLQJ $ u 3.756 - - - - 1.384 -
3KLOLS ORUULYV 6DEDQFO 3D]DUODPD 6DwWOG $ U 578 - - - - -
3KLOVD 3KLOLS ORUULV GDEDQFO 6LIJDUD YH 7«WeQ1®DQ YH 7LF- $u - - - - -
7HNQRVD @o YH 'OUG 7LFDUHW $ 1 2.143 - - - - 5 -
7THPVD *OREDO 6DQ YH 7LF $ u 4.062 - - - - - -
7XUVD GDEDQFO 7XUL]IP YH <DWOUBP glUOHWPHOHUI58% U - - - - - -

340.239 279.770 871 358.064 2.425 12.483

(*) *UXS GLUNHODEBQEQPGHPLWDO 7HNQRRD RM P A [$OXWEHDUWLD § DVOH 8 [ st *06 XS J i LAINHMHPHULQH IDWXUD HWWL
EHGHOOHULQL LoOHUPHNWHGLU

6LJRUWD GLUNHWL RODUDN | ReDA\GNASA WP B NQLHDUW M QY $INVRIIRW W DI $LIOH LP]DODQDQ SRO&dHOHU NDSVDPOQC

() Nihai ortaklardan6 D E DI@©O®U XS GLUNHWOHULQH IDWXUD HWWL+L NLUD EHGHOLQL LoHUPHNWHGLU
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31 ARALIK 20187$50+01'( 621% (5(1 <,/$ $87

2162/g'( )o1$16$/ 7$%/2/$5$ o/ NDTEAR
7TXWDUODU DNVL EHOLUWLOPHGLNoOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU
71 G@L’JOQGDNL SDNVD EHOLRPORHOPUGMNIJBEGH HGLOPLUWLU

NOT5- g/gU.0/2 7$5%) $d,./$0$/$8YDPO

2FDN $UDOON

Elektrik Elektrik $00QDQ gGHQHOQ "L+HUHQHO \ L
gOLUNLOL 7DUDIODUOD 20DQ guOHPOHU VDWOUODUDOOPODUOD faizler faizler gelirler giderleri giderler
$NEDQN 7 $ 1 27.523 - 16.512 411.983 - - 1.377
$NoDQVD dLPHQWR 6DQD\L YH 7LFDUHW $ 0 66.896 - - - - - -
$NVLIRUWD $ U 41 - - - - - 2.27%
$YLYD6$ (PHNOLOLN YH +D\DW $ u 469 - - - - - -
%LPVD 80XVODUDUDVO g0 YH %LOJL 6LVWHPOHUL $ © - - - - - 5.264
%ULVD %YULGJHVWRQH 6DEDQFO /DVWLN 6DQ 7LF 121 - - - - - -
&DUUHIRXUVD $ u 63.663 - - - - - 22
dLPVD dLPHQWR 6DQD\L $ u 72.520 - - - - - -
(QHUMLVD (OHNWULN (QHUMLVL 7RSWDQ 6DWOG $ U - 828.799 - - 1.082 - 1.79€
(QHUMLVD (QHUML hUHWLP $ u 318 - - - 7.416 - 1.312
(QHUMLVD 'R+DOJD] 7TRSWDQ 6DwoOu $ U - - - 48 - -
([VD ([SRUW 6DQ ODP.OOHUL 6DWOUG YH $UDUWOUPD$ u - - - - - -
+DFO gPHU 6DEDQFO +ROGLQJ $ 1 5.188 - - - - - 1.72C
+DF® gPHU 6DEDQF® 9DNI® ; ; ; - - - 3.55C
6DEDQFO hQLYHUVLWHVL 3.914 - - - - - 2.45C
7THNQRVD go YH 'O0 7TLFDUHW $ U 3.572 - - - - - 3
7THPVD *OREDO 6DQ YH 7LF $ u 3.074 - - - - - -

248.603 828.799 16.512 411.983 8.546 - 19.76¢

() *UXS GLUNHWMPNDLYGHNMNODUDUDVO (2918 %DEDIQEDVWMEYBOL7$ § DERIURNS LG+ U]RHWOMWILQMH U DWXUD HWWL -
EHGHOOHULQL LoOHUPHNWHGLU

6LJRUWD GLUNHWL RODUDN IDDOL\HW J|VWHUHQ $NVLJRUWD $ 0 YH) @GIDYSE$RPHAMIDOO® YGIQ€D LW USP B

(**) 1LKDL RUWDNODUGDQ 6DEDQFOTQOQ *UXS GLUNHWOHULQH IDWXUD HWWL+L NLUD EHGHOLQL LoOHUPHNYV
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2162/2'( )21$16%/ 7$%/2/$5% o/00.81 127/$5
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT6- 76&$50 $/$&$./$5 9( %25d/$5

6.1 Ticari Alacaklar:

$UDOON $utL
.OVD 9DGHOL 7LFDUL $ODFDNODU 2018 2017
Ticari alacaklar 5.086.804 3.617.45¢
gOLOUNLOL WDUDIODUGDQ WLFDUL DODFDNOQIBAB32LRW 40.85¢
UsSKHOL WLFDUL DODFDNODU NDUuOOO+@.705.247) (1.275.873
3.512.389 2.382.44(
31 SUDZBNWDU LKL , LYWDIGHDWLO YENBIPRHPULLG D O R SDEREESE O/F G L U $UDO
2017: 1.773.684TL). 9DGHVL JHakRt oD Q DBRO O N$ U D2OID N JHFLNPH ]DPP

X\JXODQPDNWDGOU

$UDOONNDULKL LWDBBVO\OBoPLU IDNDW GHBPMO®U GWILADAKL: *RE D
WRSAPBSHBGI 7/1GLU $UD G0R.®B6 7/ 9DGHVL JHOPLU IDNDW GH=|

X+UDPDPOU WLFOHLLOOIDIFIDNDDWD QSWONEDONWD EORVXO QW LEDUO\C
DuD+OGDNL JLELGLU

$UDOON $UL

2018 2017

1 aya kadar 373.724 248.191
LOD D\ DUDVO 232.242 167.09:
D\ YH «]JHUL 1.039.565 193.46¢
1.645.531 608.75¢

Grup 7)56 fXQ \HQL EHNOHQHQ NUHGL ]DUDUODUO PRGBB:EAH X
GeU*NOe¢++ D\OUPD PHWRGRORM GMjp, WA_HF DEH+ DICLINFOOLNNO SR @ ©W ONIL
P«GWHUL ED]OQGD YH YDGHVL JHOPHPLG GH GDREO RRO\KDEHNBU |
NUHGL ]JDUDUODUOQO MMW\PRIU'WHI\D XLOW N L O BUREDEQONODQGOUDUD
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2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT6- 70&$50 $/$&$./$5 9( %25dM$BDPO

6.1 Ticari Alacaklar ( 'H Y D)P O

7LFDUL DODFDNODUD D\UBODQ NDUGOOO+-OQ KDUHNHWL DuD+0OG

1 Ocak - 1 Ocak -

$UDOON $uL

2018 2017

$00000 EDNL\HVL (1.275.873) (1.032.928
'lQHP JLGHUL (586.616) (406.764
Tahsilatlar 157.242 156.437
6LOLQHQ DODFDN WXWDUO - 7.382
.DSDQOU EDNL\HVL (1.705.247) (1.275.873

Grup WeRHMWULN DODF B3MGIUIOGL @ H DIODIINIDE4.4737/ WXWDUOQGD W
mektubu e 1.693.3507 / $UDOQIN40.4587/ WXWDBHORIGEWR YH WHPLQDW DO

627LFDUL %RUo0ODU

$UDOON $UL

.OVD 9DGHOL 7LFDUL %RUo0ODU 2018 2017
7LFDUL ERU0ODU 2.386.700 1.367.40¢
gOLUNLOL WDUDIODUD WLFDUL ERUOODU 1RW®.217 145.09¢

2.480.917 1.512.49¢

7LFDUL ERUOODUUKS M QNbYG HOH NW LRI $ i) ve Enerji PiyasaO DAL® HW P H
AU 3(3g350GHNRSWO+0 HOHNWULN DOOPODUOQGDROONDINQQSO R RDD
ortalamavadesi18 JQ DUDVOQGDGOU
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2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT7- '26(5 $/$&$./$5 9( %25d/$5

7 'L+HU $ODFDNODU

$UDOON $UL

.OVD 9DGHOL 'L+HU $ODFDNODU 2018 2017
*HOLU WDKDNNXNODUO 951.365 458.94
gOLUNLOL WDUDIODUGDQ WLFDUL ROPD\DQ DOD-FDNODU 598
Verilen depozito ve teminatlar 382 20.70¢
Personelden alacaklar 218 213
U*SKHOL GL+HU DODFDNODU NDUub60O6=+0 (3.123) (3.123)
'L+HU oHULWOL DODFDNODU 41.838 17.657

990.680 494.,99¢

$UDOON $UL

8]XQ 9DGHOL 'L+HU $ODFDNODU 2018 2017
Verilen depozito ve teminatlar (**) 273.428 205.13¢
*HOLU WDKDNNXNODUO 628.120 204.37¢
‘'L+HU oHULWOL DODFDNODU 81.997 63.992

983.545 473.50¢

(*) (OHNWULN 3L\DVDVO .DQXQX (OHNWU+LIN VH\BUBND 7TOULOHVGE-KHQBW
GD+OWOP LOHWLP YH VD\Do RNXPD KL]JPHWOHUL JHOLU WDYDQOQTL
KL]JPHWOHUL\OH LOJLOL IDDOL\HW JLGHUOHUL YH \DWSHQ A U KW N\OD
LOHWLP JHOLUL WDPDPHQ 7<UNL\H (OHNWULN gOHWLP $ 0 WDUDIO
G*]JHQOHPHOHU DERQHOHULQ WeNHWLP G+]H\LQH EDNOOPDNVDO]OQ *
\DSOODQ IENODNYIIDWXUDODQGURBRRPHQBD KHMDSP@PDNWD YH (3'. WL
WDULIHOHU YDVOWDVO\OD G<«]HOWLOPHNWHGLU 6]] NRQXVX HNVL
ILQDQVDO WDEORODUOQD JHOLU WDKDNNXNX RODUDN \DQVOwWOOPOD

(**) 6|]] NRQXVX WXWDU (36 LoLQ oODUW $(36$ULVHQ72576IBBX36%U
WDULKLQGHQ |QFH DERQH RODQ YH DERQHOLNOHUL VRQD HUHQ
ROXUGPDNWDGOU $ERQHOHUH |GHGBQ BXNUWXRGDLMWORODUYB®'N WRGHN
DERQHOLN *FUHW EHGHOOHUL *JHULQGHQ \DSOoPOuWOU 3HUDNHQ
YH 7('$0 DUDVOQGD LP]DODQDQ gUOHWLP +DNNO gPWL\D] 6|]OHUPHYV
|GHHQHQ WHPLQDBWGWHNWVDHQEHOKMWQHWOQ LOH WDNLS HWPHNOH \+«N+PO-«
WHPLQDWODUOQ QHMWRRYIQGD VMO G\ M UHWVILQIGH\HFHNW LU

() Grup \|QHWLPL <0+QF+ WDHLGHE|QHPLWDUEIR\HDI@QBHOBEXOXYE@DQ HOH

GLUNHWOHUL WNOBGIKR @DQPDQDMOII® D H NY DOLRHQ OQH ) ENRIEOEK O X F H
LOMQUNHWOHUYHVDSDIDH@ED Q@ O GH e Ow D] NIDEIDW OE NIWDIDIDUFFDLNI WYIDK D N N X
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2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR

7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7«UN /LUDV®O 37/° RODUDN LIDGH HG|

7/ GOUOQGDNL SDUD ELULBI®ROD DNV L IDHGL H &1L O P IHIGA INW H

NOT7-'66(5 $/$&$./$5 9( %25d/$HYDPO

7

'L+HU $ODFDNODU 'HYDPO

'L+HU 0+SKHOL DODFDNODUD D\UOODQ NDUUOOON KDUHNHWL DGC

1 Ocak - 1 Ocak -

$UDOON $UL

2018 2017

$00000 EDNL\HVL (3.123) (3.123)
.DSDQOUG EDNL\HVL (3.123) (3.123)

72'L+HU %RUoODU

$UDOON $UL

'L+HU .OVD 9DGHOL %RUoODU 2018 2017
9HUJL GDLUHVLQH ERU0OODU 86.918 -
'L+HU ERU0ODU 77.561 128.97¢
$00QDQ GHSR]J]LWRODU 16.187 13.77¢
$\GOQODWPD ERU0ODUO 43.236 43.23¢

223.902 185.99(

$UDOON $UL

'L+HU 8]XQ 9DGHOL %RU0ODU 2018 2017
$00QDQ GHSR]LWRODU 1.693.350 1.140.45¢
1.693.350 1.140.45¢

*)

**)

VD\OOO $PPH $0DFDWODULDNND @B BUHO.BQNQNXQOX P+NHOOHIOHL
WHF mmaddési NDSVDP®OG.D17 ('$u  $<('$0 YH 72526/$5L¢LMMDNDQOONOI
taksitlendirilen \00QQEWLIKO.'9 YH GL+HU YHUJLOHUGHQ ROXUuPDNWDGOU

*UXS (36 LoLQ ODUW $(36%0 YH 725R6L$5 (3BMBRPXRW WDULKLQ
abRQH RODQ P+GWHULOHUGHQ DERQHOLN LUOHPOHUL LoLQ 7('$0 DC
WDUDIOQGDQ DoONODQDQ WXWDUODU «]JHULQGHQ DOOQDQ WHPLQE
B3HUDNHQGH ULUNHWOHUL (36 $(36$VUHYR('BA5PEIBY Q6D LP]DODQDC
gPWL\D] 6|JOHUPHVLYQH JJUH SHUDNHQGH GULUNHWBEGHNYOWMBBLOHE
GH+HUOHUWDNLS HWPHNOH \eN+PO« ROXS DOOQDQ YH idKdindaGHQHC
7('$09D JHUL |[GH\HFHNWLU
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2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT 8 - STOKLAR

$UDOON $UL

2018 2017

Sarf malzemeleri ve ekipmanlar 144,718 100.77:
Ticari mallar 2.105 -
'L+HU VWRNODU 1.133 982
147.956 101.75¢

NOT9- 3(ugl g'(10gu *@'(5/(5 9( (57(/(1080 *(/e85/(5
913HGLQ gGHQPLU *LGHUOHU

$UDODON $UL

.OVD 9DGHOL 3HULQ gGHQPLG *LGHUOHU 2018 2017
Gelecek aylara ait giderler 59.050 8.63¢€
6WRN DOOPO LoLQ YHULOHQ VLSDULG DYDQVO DIRG9 135.03¢
Personele verilen avanslar 834 857
9HULOHQ GL+HU DYDQVODU 232 79

71.355 144.607

$UDOON $UL

8]XQ 9DGHOL 3HULQ gGHQPLU *LGHUOHU 2018 2017
*HOHFHN \OOODUD DLW JLGHUOHU 2.575 4.84C
2.575 4.84C
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NOT9- 3(ugl g'(10gu *@'(5/(5 9( (57(/(1080 *(/85/(5 'HYDPO

92 (UWHOHQPLGO *HOLUOHU

$UDODON $UL

.OVD 9DGHOL (UWHOHQPLUO *HOLUOHU 2018 2017
Gelecek aylara ait gelirler (*) 532.231 460.32¢
$00QDQ VLSDULU DYDQVODUO 74.752 145.33¢

606.983 605.65¢

$UDOON $UL

8] XQ 9DGHOL (UWHOHQPLU *HOLUOHU 2018 2017
*HOHFHN \OOODUD DLW JHOLUOHU - 1.161
- 1.161

*)

**)

(OHNWULN 3L\DVDVO .DQXQKIH\WHKNVWHWPBIODMDYE BLR+HU LOJLOL G
GD+-OWONHLOBIWbObPRNXPD KL]JPHWOHUL JHOLU WDYDQOQD WDELGLU
RNXPD KL]JPHWOHUL\OH LOJLOL |Dp®@DH QI NG WESUR. FEFHND VWU E Q6 P
GHNLOGH LOHWLP JHOLUL WDPDPHQ IDUDNQ QG DQHNVWQWIONW GOBIQ/ LIP
ROXUPDNWDGOU %X G¢]HQOHPHOND]|WNHWALPTGCR]HHQHU EQINGOBPDC
WDUDIOQG D@ DDBK\@DIPNMLN | D W X UsbromIeapmDOWD WHHU3\OWDUDIOC
\O0O VRQUD WDULIHOHU YDVOWDVO\OD G+]HOWLOPHNWHGLU 6] N
NRQVROLGH ILQDQVDO WDEORODUOQWHUWHOHQPLG JHOLU RODUDN

$00QDQ VLSDU(I3(m$mY D @A#MDUND VDWOU LUOHPOHULQGHQ ND\QDNOD(
VRQODUOQGD NHVLOHQ IDWXUD WXWDUODUOQGDQ PDKVXS HGLOPHI
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NOT 10- )21$16%/ 9%85/,./%$5

)LQDQVDO YDU!(
$UDOON $UL

2018 2017
%LU \OO LoLQGH 791.117 691.86(
\0o 1.560.529 789.52¢
\0o 2.608.631 889.68(
\OOGDQ ID]OD 4.334.358 4.067.36¢
9.294.635 6.438.43:

.OVD YDGHOL ILQDQVDO YDUOONODU 791.117 691.86(
8]XQ YDGHOL ILQDQVDO YDUOONODU 8.503.518 5.746.57:
9.294.635 6.438.43:

1 Ocak - 1 Ocak -

$UDOON $UL

2018 2017

$00000 EDNL\HVL 6.438.431 4.293.30¢
<pwobudbPODU 1.604.664 1.573.48:
Tahsilatlar (1.432.868) (979.239
<DWOUOP KDUFDPDODUO JHUL |GHPH(@¥304) (591.706)
ODNXO GH+HU JHWLUL WXWDUO JHUL (68H564H O H U 1(437.167)
*HoPLGO WDULIH G|QHPL G*]HOWPHOHUL - 49.634

Faiz geliri 1.716.597 1.013.55°
ODNXO GH+HU IDUNO YH GL+HU 973.047 537.32¢
J)LQDQVDO YDUOONODU GH+HU Ge*NOse=- (5.236) -
.DSDQOG EDNL\HVL 9.294.635 6.438.43:

() *UXS 7)56 VWDQGDUGOQGUIDNOEHKILIWWGEROB\OD ILQDQVDO YDUOO
GeG*NO+++ NDUGOOO+O D\OUPOUWOU
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NOT 11- 0$'' o DURAN VARLIKLAR

Makine, tesis v 7DUOW <Dsdo
cihazlal DUDo O'BIPOUED I ®RDWQ \D Toplam
Maliyet
2FDN LWLEDUO\OD DoOOOG EDNIZ¥IV L 40.438 54.318 2.035 194.48:2
$oOPODU 103.454 - 99.463 42.536 245.452
<DSOOPDNWD RODQ \DWOUOPODUGDQ15%UDQVIHUOHU - (2.158) -
$UDOON LWLEDUO\OD NDSDQCPO3BEBN L\H V40.438 153.781 42.413 439.93¢
%LULNPLG $PRUWLVPDQ
2FDN LWLEDUO\OD DoOOOG EDNIABNVL  (26.488) (8.032) - (40.423)
"|IQHP JLGHUL (20.420) (3.197) (10.868) - (34.485)
$UDOON LWLEDUO\OD NDSDQ @6.28)NL\H(22685) (18.900) - (74.908)
$UDOON QHW GHIWHU GH=+HUL176.980 10.753 134.881 42.413 365.027
Makine, tesis v 7DUOW <psOo
cihazla DUDo O'BIPOAUED I ®RDWQ \D Toplam
Maliyet
2FDN LWLEDUO\OD DoOOOUG EDNBEYEN L 36.946 25.670 - 77.677
$so0b6PODU 82.630 3.492 26.599 2.035 114.75€
$QD RUWDNOONOD ELUOHGPHGHQ WUDQVIHU HGLOHQ YDWMDONODU - 2.049
$UDOON LWLEDUO\OD NDSDQO@76dNL\H V40.438 54.318 2.035 194.482
%LULNPLG $PRUWLVPDQ
2FDN LWLEDUO\OD DoOOOG EDNILOFZVL  (15.775) (3.433) - (20.260)
"|QHP JLGHUL (4.851) (10.713) (3.110) . (18.674)
$QD RUWDNOONOD ELUOHUGPH
HGLOHQ ELULNPLG DPRUWL - - (1.489) - (1.489)
$UDOON LWLEDUO\OD NDSDQO®G.IENL\H(26.488 (8.032) - (40.423)
$UDOON QHW GHIWHU GH+HUL 91.788 13.950 46.286 2.035 154.05¢
)D\GDOO
Makine, tesis ve cihazlar \ (C
7DUOW DUDoODUO \ (
'HPLUEDUGODU \ (

30.441 TL ve 4.044TL W X W D U GaidastiSraaGginierleri VOUDVO\OD JHQHO \|QHWLP
VDWOUODUOQ P DBH OHHW WQ G HOPX K/ I H Q HEU D|@BIN U@ 12FLTE W& OH U L
sD W O ialigeti: 64QTL).
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NOT12-0$''g 2/0$<$1 '85%1 9%5/,./$5

O+UW "L+HU [
V|JOHU GUOHWEF Bilgisayar olmayan dura
YH LOI devri UHUHIL\B]O O YDUC Toplam
Maliyet
2FDN LWLEDUO\OD Do0® OO (4.89D.67B\H VIL650.121 2.730.031 1.152 42.047 8.814.02¢
$00OPODU - - - - 28.254 28.254
$UDOON LWLEDUO\OD N D S4BQ0FB@3E D N.BAGIN2L  2.730.031 1.152 70.301 8.842.27¢
%LULNPLG $PRUWLVPDQ
2FDN LWLEDUO\OD DoO 0O (8RIXMNI) \ H V(R265.141) - (1.150) (8.958)  (1.126.728
"IQHP JLGHUL (152.108) (56.555) - - (15.034) (223.697
"H+HU GelGsNOe+=+- - - (752.904) - - (752.904;
$UDOON LWLEDUO\OD ND@D@3H8ar)E D NA21I896).  (752.904) (1.150) (23.992)  (2.103.329
$UDOON QHW GHIWHU GH -+38B7086 1.328.425 1.977.127 2 46.309 6.738.94¢
0+UW "L+HU [
V|JOHU GUOHWEF Bilgisayar olmayan dura
YH LOI devri UHUHIL\B]O O YDUC Toplam
Maliyet
2FDN LWLEDUO\OD Do0O OO 1.8D.678\H VIL650.121  2.730.031 1.152 28.480 8.800.45;
$0O0PODU - - - - 11.888 11.88¢
$QD RUWDNOONOD ELUOHGH!
WUDQVIHU HGLOHQ YDUO - - 1.679 1.679
$UDOON LWLEDUO\OD ND smgams E D N.BAGD21  2.730.031 1.152 42.047 8.814.02¢
%LULNPLG $PRUWLVPDQ
2FDN LWLEDUO\OD DoO OO i6BIBRI) \ H V(R08.586) - (1.150) - (909.107,
"IQHP JLGHUL (152.108) (56.555) - - (7.994) (216.657
$QD RUWDNOONOD ELUOHGH!
HGLOHQ ELULNPLG DPRUYV - - (964) (964)
$UDOON LWLEDUO\OD ND S®5. @7@) ED NQISSHM). - (1.150) (8.958)  (1.126.728
$UDOON QHW GHIWHU GH-=3+689.194 1.384.980 2.730.031 2 33.089 7.687.29¢

223.697TL WXWD UW&vQD L0 JL G H U LG HHU@HHW | [HH & RIRSLIOD B GFRO666T W L U
TL).

0-GWHUL V]|]O

\ HaPH L YH LOLOUNOBWWIH LEOK @ K O PRNWIH VEIDUNEN/GD @ ¢
D\UO PXKDVHEHOHU

ULOPLUOUWLU

—C

ODUW 1GD Y%
6|]OHUPRIVLLP]DOD
KDNNOQDO GD+OW

('SU7THPPX] 1GD $<('$U YH (7R628($S0 b@OH
®UBPNOEOPHVLIQH X\JXQ RODUDN 7('$0 GD=+
P VI:VWHPL WHVLVOHULQL GD= OWOP VLVWHP
sonuna kadar B G N '@ W D \OOO_VRQXQD NDGDU $<('$u YH 72526/$5 ('¢
*HOHFHNWHNL QDNLW DNOU ODUOQOQ WDKPLQL WXWDUODUO -«
JHUOH~NOHUHELOLU EHGHOL EHOLUOHQPLUWLNﬂ)thHJ[\LRHDrﬁI’iSMI EHGF
YDUOON KHVDSODQGONWDQ VRQUD NDODQ EDNL\H 7)56 TH
PXKDVHEHOHUWLULOPLUWLU

Grup, EaDUM VDWOQ DOOPOQD LOLUNLQ VDWOU KLVVHOHULQLQ EH
ROPD\DQ GXUDQ@OWOQGONOIXKDVHEHOHGW LU P LW WW D UNSEQUETIONN VEDXWE
DOOP LUOHPLQL WDNLS HGHQ D\ ER\XQFD GDUWOO \eN+PO+O-|
ELWLPLQGH *UXSTXQ VDWOFOODUD ELOGLU®IHFUKSUWDQ DU GEQ G D
|GHQHFHNWLU
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NOT12- 0$''@ 2/0$<$1 '85%$1 9%$5/,./$5 'HYDPO

0+GWHUL V[JOHGPHOHUL YH LOLGNLOHULQLQ EHOLUOHQPHVLQGH
YH *UXS \|QHWLPL WDUDIO®OQGDQHSHUIDINKQ BH 60 WD@P AVILWER\ X Q
GH+-HU WDKPLQ HGLOPLUWLU

OsGWHUL V|]JOHUPHOHUL YH LOLUNLOHUL LOH ,Qf+'~ 6|]JOHUPHVLQLQ
VeUH LWID VeUHVL -NDEXO BGRDOBUYEGRNGD IDRGD QOQPD RIWOML VPEQ
JJUH KHVDSODQPOU YH V|] NRQXVX LWID S \O IDDOL\HW JLGHUO

D\O
3 $UDOOWDULKyla UWUBDIBBLQGH 7/ GH+HU GND«N

Ded+0 HVDV IDI
GL+dddell) KHVDEOQGIDHRWH IV BIRHIWDLM XOXQPDRDNWD

coOu
NOT 13- .$5u,/,./$5

$UDOON $UL

'L+HU .OVD 9DGHOL .DUudbodNODU 2018 2017
'DYD NDUUOGOH=+0O 228.030 157.23¢
SHNDEHW .XUXPX LGDUL SDUD FH]DVO NDUuO @d3.2% -

335.326 157.23¢

*) 'DYD NDUGOOO=+O GDYDOD U DODIQIND Q G XKNAIEDS B IIEBRD MEOOGNTMI E D |
VI] NRQXVX NDUUGOBIONH ¥RQSIAD Q PBI\R O DV OUWDEG O* UNS/ NINQ HR\G DL GADL
GH+HUOHQGLULOPHVL VRQXFXQGD KHvVDSODQPOuwoOU

(**) S5HNDEHW .XUXPX HOHNWULN GD+OWOP YH HOHNWULN SHUDNHQGH
\eUeWPelWeU %X oHUOHYHGH $UDOON NMVE DL B VOVD:ERXOP $B|0DG R ¥ X
GD+OWOP YH JJUHYOL WHGDULN GLUNHWL LOH 7RURVODU HOHNW
E|OJHVLQGHNL JJUHYOL WHGDULN GLUNHWOHUL KDNNOQGD 5HNDEH
ediip HGLOPHGL+LQL WHVSLW HWPHN ¢«]JHUH VRUXUWXUPD EDUODWOO

WDULKLQGH NRQX\D LOLUNLQ NOVD NDUDUOQO DoONODPOU RO;
(QHUMLVD gVWDQEXO $QDGRGMK 8DWDWVOS$ (D H NADW NN GW UMDMHHNQV UL N -
(QHUMLVD 7RURVODU (OHNWULN 3HUDNHQGH 6DWOUG $ 0 UGULUNHWOL

NDUDU YHUPLGWLU *HUHNoOHOL NDUDU QO0XEDW MUCHN.GH @IG BHWN B
. XUXOX NDUDUOQOQ WHEOL+LQGHQ LWLEDUHQ JeQ LOHULVLQGH
RODFD+OQGDQ ILQDQVDO WDEORODUGD 7/ WXWDUOQGD NDUU

(OHNWULN 'D+BWOPIMHQW (OHNWULN 'D+OWOP $ 0 KDNNOQGD LG
ROPDGO+0QD NDUDU YHUPLUWLU B5HNDEHW .XUXOXYQXQ NDUDUOQ
ODKNHPHVLYQGH GDYD DoOODELOPHNWHGUDNGLIWRQXN®HID QB |EH T
KDNODU NXOODQOODFDNWOU

*UXS NDWOBXPNDANCRROGM NDoDEPDRPOQEEHW OOBIPQL ROGX+X WDUL
WeNHWLFLOHUH \DQVOWPDNWDGOUO73NHWNE&H Y H\OHD GO/AM G @ €0
DowdO+0 ED]O GDYDODUD LOLUNLQ RODUDN \HUHO PDKNHPHOHU
YHULOHQ NDUDUODU PHYFXWWXU \00d +DJLUDQ D\OQGD
WDUDIOQGDQ JHOHMPHYHI WDNDSV BRH@®D EHOLUOHQHQ EHGHOOH
YH DoOODQ GDYDODUGD WeNHWLFL KDNHP KH\HWOHUL LOH PDKN
LIOHPOHUXOXOX\QXGHQHWLRENFOHHNOE QPDEGKIW 04X ND\OS NDoDN
DoOODQ GDYDODUGD PDKNHPHOHULQ VDGHFH WDKDNNXN HWWLL
uygunELoLRENDSODQOS KHVDSODQPDGO+0OQO LQFHOH\HELOHFH=+L «
DOOQPD\DFP»OGH \DUJOODPD \DSOODPD\DFD:ZR K «WPU DKOLW DV DE I
GLUNHDWEMUIQH EX NRQXGD Do OoRXOWBBADLY GLOUY PUDIDAXDIME6.39R SO D P
TL).
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NOT 13 +.$50,/,./$5 'HYDPO
.DUGOOONOMDEQ KWVX) BNBWOGDNL JLELGLU

'L+HU Dava
NDUGOOONODNDUGO OO+ OToplam

2FDN LWLEDUO\OD DoOOOG EDNL\HVL - 157.238 157.23¢

gODYH NDUuUOOON 107.296 137.499 244.79¢

.DUUOOONODUDOQ LSWDOL - (66.707) (66.707

$UDOON LWLEDUO\OD NDSDQOU EDINRIE VL 228.030 335.32¢
'L+HU Dava

NDUGOOONODNDU GO 0O +OToplam

2FDN LWLEDUO\OD Do®OOU EDNL\HVL - 138.417 138.417
gODYH NDUUOGOON - 48.278 48.27¢
.DUUOOONODUDBQ LSWDOL - (29.457) (29.457

$UDOON LWLEDUO\OD NDSDQOUGU EDNL\HVL 157.238 157.23¢

NOT 14 +7$$++h7/(5 9( <h.hO0/h/h./(5

$UDOON 7/ NDUUOOO+B TL
$ .HQGL W+]J]HO NLGULOL+L DGOQD YHUPLUO ROGX=+X 75g70HULQ WRSg
- Teminat (*) 7.778 7.778
% 7DP NRQVROLGDV\RQ NDSVDPOQD GDKLO H
2.110.02 2.110.02
OHKLQH YHUPLUO ROGX+X 750 OHULQ WRSODP " 0.028 0.02¢
- Teminat 2.110.028 2.110.028
Toplam 2.117.806 2.117.80¢
$UDOOBN 7/ NDUUOOO-OTL
$ .HQGL We¢]HO NLULOL+L DGOQD YHUPLGO ROGX=+X 75%7.H8HULQ Wry8s4
- Teminat (*) 37.454 37.454
% 7DP NRQVROLGDV\RQ NDSVDPOQD GDKLO H ]
OHKLQH YHUPLGO ROGX=+X 750 OHULQ WRSODP 1.714.899 1.714.89%¢
- Teminat 1.714.899 1.714.899
Toplam 1.752.353 1.752.35:¢

(*» <HQL E|OJHOHULQ DOOPO LoLQ EDQNDODUD YHULOHQ WHPLQDW PHN
=RUXQOX \DWOuUbHPODU

' ]HQOHPH\H WDEL HOHNWULN GD+OWOP LUOHWPHFLVL RODUI
PeUWHQLQHU] JeYHQOL+LQL VD+ODPDN ¢J]HUH GD+OWOP GHEHNH
\DSPD \¢eNePO+Oe¢++QH VDKLSWLU %X WeU JHQLUOHPH \DWOUOPOL
ED-ODQWO WDOHSOHUL LOH EH®<HRAOHEPBHB+ B WCCPE 0 LIDNDFDW CHHNUQ 1
EHOHGL\HOHU WDUDIOQGDQ DoOOPOUG \HQL VRNDN D\GOQODWPD

63



(1(5-26% (1(5$009( %$6/, 257$./,./$5,

31ARALIK 2018 7$50+21'( 621% (5(1 <,/$ $97

2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
7TXWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/ RODUDN LIDGH HG!
71 GOL’JOQGDNL SDUD ELULPRO®ROD DNV IL IDHGAHL H &/ IL O P HIGN. INW H

NOT 14 +7$$++h7/(5 9( <h.hO/h/h./(5 '"HYDPO

(QHUML 6DWOUG $QOoDuUPDODUOD

*UXS JHoLG G|QHPL ER\éherfiyDtedsd UN NFDW PRIGIDIQ0LQ (OHNWRILLN hUH
SRUWI|\*QGHNL GLUNHWOHUOH (QHUML 6DWOUG $QODUPDODUO \DS
EHOLUOHQHQ IL\DWODU ¢«]HULQGHQ \DSOOoPOUWOU *HoltileG|QHPL
PLNWDUODUO® DOPDNOD \*N+PO+G+U +DOL KD]JOUGDNL RSHUDV\RQ
DQODUPDODUGD EHOLUWLOHQ PLNWDUODUOMWRG ] BOIOPG HIEERD NW D
VHEHSOH *UXS WDUDGOD@®DQ HHUONYDMOWDQUO NDUUOOD\DPD
|QJ|U OPHPHNWHGLU

NOT 15- d$/,0$1/$5% 6$6/$1%$1 )$<'$/$5

$UDOON $UCLC
dDOOuUDQODUD 6D+ODOQODOQ )D\GDODU .DSVDPOQQ@m8% RU0ODU?2017
gGHQHFHN VRV\DO JsYHQOLN SULPOHUL 23.984 30.647
B3HUVRQHOH |[GHQHFHN *FUHWOHU 19.233 19.33¢
43.217 49.98:

dDOOUDQODUD 6D+0ODQDQ )D\GDODUD gOLUNLQ .OVD 9DGHOL .C

$UDOON $UL
2018 2017
gNUDPL\H NDUudboONODUOD 28.779 22.72¢
28.779 22.72¢

dDOOuUDQODUD 6D+0ODQDQ )D\GDODUD gOLGNLQ 8]XQ 9DGHOL .D

$UDOON $uUL

2018 2017

. XO00ODQOOPD\DQ L]LQ NDUubO0OO=+0 31.959 23.18¢
.OGHP WD]PLQDWO NDUuOOO=+0 83.407 69.544
115.366 92.732

wramiyeve izimn NDUUOOO+O KDUHNHW WDEORVX DubD+OGDNL JLELGLU

gNUDPLXXOODQOOPD\DQ
NDU GO O ONQQUND U u O Ordpteh

2FDN LWLEDUO\OD DoOOOU EDNL\HVL 22724 23.188 45,912
gODYH NDUUOOODN 25.844 8.771 34.61F
gGHPHOHU (19.789) - (19.789'

$UDOON LWLEDUO\OD NDSDQOU EDNL\PBIY 31.959 60.73¢

gNUDPLXODODQOOPD\DQ
NDU GO O BONOGRQUD U i O Oloptain

2FDN LWLEDUO\OD Do®0OG EDNL\HVL 12.398 17.064 29.46:
gODYH NDUUBOON 19.719 5.694 25.417
gGHPHOHU (12.434) - (12.434
$QOD RUWDNOONOD ELUOHUPHGHQ GR+DQ \*N3®D+0O-+N 430 3.471

$UDOON LWLEDUO\OD NDSDQOUGU EDNL\PARA 23.188 45,912
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NOT 15- d$/,0$1/$5$ 63$6/$1$1 )$<'$/$HYDPO

Grup 7+UN g0 .DQXQXYJQD J|UH HQ D] ELU \®OOON KL]PHWL WDP]
HPHNOL\H D\UOODQ NDGOQODU LoLQ HUNHNOHU LoLQ \Du
YH\D YHIDW HGHQ KHWDIPIO@®IW O ) QB PMHNGPMHPFEXUL\HWLQGHGLU

31 $UDDBWDULKL [GHEINDO®m O W DDREGBHAZ OLTL (tam TL)(  $U D012 N
4.732,48TL (tam T)) WDYDQOQD WDELGLU

.OGHP WD]JPLQDWO \¢eN+¢PO+O+++ \DVDO RO DIWIGL K HUX®KR LWBI] B L (RO
*UXSTXQ oDOOUDQODUOQ HPHNOL ROPDVOQGDQ ND\QDNODQDQ .
GH+HULQLQ WDKPLQ HGLOPHVL \ROXDOD KH/DSBWD GPB W R STKPD
\eNePO+ONOHIWR@QDQPONDID\GD SODQODUO NDSVDPOQGD DNW+HU
JHOLOWLULOPHVLQL |QJ|UsU %X GR*UXOWXGD WRSODP \+N«PO
YDUVD\OPODU Dub+OGD EHOLUWLOPLGUWLU

$QD YDUVD\OP KHU KQ]PHMP OO P4 \RADXWDUDOQDOQ HQIODV
ROPDVOGOU 'ROD\OVO\OD X\JXODQDQ LVNRQWR RUDQO JHOHI
EHNOHQHQ UHHO RUDQO11$IDOXBIBHNGHHWL Ko XeKY kbESBIR @VdDEal tablolarda
NDUUODHIONMHIFMHUH LOLUNLQ oDOOUDQODUOQ HPHNOLOL+LQGHQ ND
GH+HUL WDKPLQ HGLO Hnahsal dkrdnv BaB@Euh@rindeNslO NDUG O O &S0 DU\ ¢
enflasyon ve%150 faiz RUDQO YDUVD\OP O D 5520QRO DjUBIN\ NI GG LOHQ Ut
NXOODQOORDKHVRE 6 /G BDMEF@rflasyor?60 YH LV NRQW,00, Rel BKQ1O
RUDQ®@. *UXSTXQ NOGHP WO PQQ X & D\IDEKIRDXMOQ&GD WLEDUHQ JH
0lan6.017,® TL (tam TL)WDYDQ WXWDUO GLNN BW.e01pTO @m dly)yw O U 2FDN

*UXS \|[QHWLPL <«0*QFlOMDEH - 0G|@ WMPRULIH \DSOVOQD J|UH E<Q\I
GULUNHWDIKDWGH/Q D\UOODQ NOGHP WD]JPLQDWO NDUUOGOO+-0Q0Q J
olup31 $UDZTBX $UDOONWLEDUO\OD V|] NRQXVX GLUNHWOHU WDUD
NDUuGOOO+O NDGDU ELU DODFDN WDKDNNXN HWWLUPLGWLU

.OGHP WD]PLQQ®W® WNDNHM OWD-EORVX DubD+OGDNL JLELGLU

1 Ocak - 1 Ocak -

$UDOON $UL

2018 2017

$00000 EDNL\HVL 69.544 56.442
Hizmet maliyeti 29.010 25.44¢
Faiz maliyeti 5.042 2.31¢
$NWeHU\DO ND\OS ND]DQo (2.279) (2.460)
gGHQHQ NOGHP WD]PLQDWODUO (17.910) (12.387
$QD RUWDNOONOD ELUOHUPHGHQ LODYH HGLOHQ \*N+P138
.DSDQOG EDNL\HVL 83.407 69.544
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NOT 16- 'g6(5 9$5/,./$5 9( <h.h0/h/h./(5
16.1'L+HU '|QBEQOONODU

$UDOON $UL

2018 2017

Devreden KDV 6.856 57.90:
S3HULQ |GHQHQ GL+HU YHUJL YH IRQODU - 25
'L+HU 117 11
6.973 57.93¢

16.2'L+HU 'XUDQ 9DUOONODU

$UDOON $UL

2018 2017
Devreden KDV 124.165 208.13:
124.165 208.13

16.3'L+HU .OVD 9DGHOL <*N*PO+*O+NOHU
$UDOON $UL
2018 2017
gGHQHFHN YHUJL YH IRQODU 285.907 321.36¢
'L+HU 4,998 2.10¢
290.905 323.47]

NOT 17- 6 (50%<( <('(./(5 9( '906(5 g=.%<1%$. .$/(0/(5@

17.1Sermaye:

$UDOON $UDOON

Hissedarlar Pay (%) TL Pay (%) TL
+DFO gPHU 6DEDQFO +ROGLQ40S$ U 472.427,6 50 590.534,*
DD Turkey Holdings S.A.R.L. (E.ON) 40 472.427,6 50 590.534.t
‘L+HU 20 236.213,8 - -

100 1.181.069 100 1.181.06¢
6HUPD\H G.]JHOWPH IDUNODUO 2.784.755 2.836.36¢
Toplam sermaye 3.965.824 4.017.43:
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NOT 17 - SERMAYE, YEDEKLERVE '66(5 g=.$<1$. .$/(0/(56 'HYDPO
17.1Sermaye 'HYDP O

ULUNHW <|QHWLP .XUXOX WDUDIOQGDQ .DVOP WDULKLQG
ELODQORGD ROXUGD®FD oM NBSWD W PBMNUBIWQ . QPXIXE DX XD UO QF
DIDOWOPOQD JLGLOPHVLQH NDUDU YHULOPLGWLU 6]] NRQXVX
]JDUDUODUOQD PDKVXS HGLOPLU ROXS |JND\QDNODU WRSODPOQG

1LVDQ WDULKL <|QHWLP DMDXQ@HWWD O LOYHQMUWD (OH
3(("$u° LOH (('$u ED-0O RUWDNOONODUO RODQ GLUNHWOHUOH
DOPD \|QWHPL\OH ELUOHUPH ND:XMVWRWOPOWWOUKLRBEFIUXSTXQ
tRSWDQ VDWOU La DODQODUO D\UOODUDMKX EDINBDP BHU  WIRIQNHVX C
VHUPD\HGH JHUHNOL G*]HOWPHOHU \DsOoPOuwoOU

SermayeG+]HOWPH IDUNODU® \DVDO PHY]XDWD J|UH ELUOHUPH YH
sermaH \HGH+L QLWHOL-LQGHNL ND\OWOO® VHUPD\H WXWDU®QO
JHUHNOLOLNOHULQH X\PDN LoLQ VHUPD\H G*]JHOWPH IDUNODUO F

trketfh 31 $ U D @0DaNL W lyle Beuhiayesil18.106.897bin adet adi hisseden oliiPDNW D @O U
118.106.897TELQ DGHW +LVVHOHULQ LWLEDUL GHPMMWNKLVVH EDGO Q
TL).

17.2+LVVH ED]DXE®D ND
.RQVROLGH NDU YH\D ]DUDU WDEORVX®GD RO PUMLOHQGCHIM\ EG

SDKLSOHULQH LVDEHW HGHQ NOVPOQ G|QHP LoLQGHNL D+OUOON
KHVDSODQOU

1 Ocak - 1 Ocak -
$UDOON $UDOO
1HW G|QHP NDUO 747.697 988.00¢
$~-OUODONOO RUWDODPD KLVVH DGHGL118.106.896.712 118.106.896.71
+LVVH EDUOQD ND]DQo NU 0,63 0,84

(*) 31 $UDZDEBM 2017 WDULKOHULQGH VRQD HUHQ KHVDS G|QHPIBHULQ(
PXND\HVH HWPHN\OHUGGD U+UM MERQX QXQ *QF+ PDGGHVL X
VHUPD\HGHQ VRQUD PHYFXW KLVVH VHQHGL VD\OVOQD J|UH KHVD

17.3.DUGDQ $\UO0oDQ .OvVOWODQPOUGU <HGHNOHU

$UDOON $UL

2018 2017

.DUGDQ D\UOODQ NOVOWODQPOU \HGHNO RW6.612 185.26¢
216.612 185.26¢
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NOT 17- 6(50%$<( <('(./(5 9( '86(5 g=.$<1$. .$/(0/(56 'HYDPO
173.DUGDQ $\UO O D QYedeMdd WiDDIFPD 4

7UN 7LFDUHW .DQXQXYQD J|JUH JHQHO NDQXQL \HGHN DNoH
XODUOQFD\D NDGDU \O0OOON NDUOQ L RODUDN D\WWOOOU 'L+
RUDQOQGD NDU SD\O ORQEDWNWGIMFBPRQULDLEBUB GD+OWOODFDN
D\UOOOU 7+UN 7LFDUHW .DQXQXYQD JJUH JHQHO NDQXQL \HGH
\DUOVOQO DuPDGO+O0 WDNGLUGH VDGHFH ]DUDUOBEDO QU B WIPW
GHYDP HWWLUPH\H YH\D LGVL]OL+LQ |Q*QH JHOPH\H YH VRQX00OD
NXOODQOODELOLU

NOT 18 +HASILAT

1 Ocak - 1 Ocak -
$UDOON $UL
2018 2017

(OHNWULN vDWOUd YH VD+ODQDQ KL]JPHWOHUGHQ
HOGH HGLOHQ KDVOODW 16.614.264  11.324.19
SHUDNHQGH vDWOu KbvOoDWwWO 10.962.588 7.076.392

' ]HQOHPH\H WDEL PGWHULOHUH VDW 0%9K85830 O DABZD.19¢
6HUEHVW PsGWHULOHUH VDWOU KDV OO DwHss 2.256.197

3HUDNHQGH VDWOU KL]JPHWL KDvOODWO  382.433 254.541
'D+OWOP D\GOQODWPD VDWOUGU KDVOODWO 228.345 176.855
'D+OWOP KL]PHWL KDVOODWO 4.280.904 3.146.50¢
gOHWLP VLVWHPL NXOODQOP KDVOODWO 759.994 596.713
'L+HU E|]OJHOHU GD+OWOP KL]PHWL KDVOODWO 73.190
+L]PHW LPWL\D] V|]JOHGPHVLQGHQ HOGH HGLUB.E7 DL ]1LDEGE
O+GWHUL o|]*POHUL JHOLUL 15.926 7.062

18.346.787 12.344.811

NOT19- 6$7,u/$5,1 0%$/9<(7@2

1 Ocak - 1 Ocak -

$UDOON $UL

2018 2017

(OHNWULN DOOPO (11.611.362)  (7.715.550
BHUDNHQGH HOHNWULN DOOPO (10.681.826)  (6.920.117)
'D+OWOP LOH LOJLOL HQHUML DOOPO (929.536) (795.433)
6LVWHP NXOODQOP EHGHOL (759.994) (669.903
$PRUWLVPDQ JLGHUOHUL YH LWID SD\ODUO (4.044) (547)
'L+HU (4.865) (26.327,

(12.380.265)  (8.412.327

*) .D\GSIDoDN YH D\GOQODWPD LORQ@OURDNWIMHOYWML DOOPODUDQGD

** +DVOODW RGODUDNOBWVYVPWOVWHPL NXOODQOP PDOL\HWOHUL YH
PDOL\HWOHULQGHQ ROXUPDNWDGOU

(**) Grup, T)56 VWDQGDUGOQGDNIO G@ +LLaKMNCI IM@BHR ODUDN \DQVOWWO =G
GL+HU E|OJHOGL+DWMDPOKILIPHW PDOL\HWOHULQL NDUUGOOONODO RODUDN

68




(1(5-26% (1(5$009( %$6/, 257$./,./$5,

31ARALIK 2018 7$50+21'( 621% (5(1 <,/$ $87
2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR

7XWDUODU DNVL EHOLUWLOPHGLNOH ELQ 7<UN /LUDVO 37/

7/ GOUOQGDNL SDUD ELULBI®ROD DNV L IDHGL H &1L O P IHIGA INW H

RODUDN LIDGH HG/|

NOT 20- *(1(/ <g1(7280*g'(5/(52

1 Ocak - 1 Ocak -

$UDOON $UL

2018 2017

*HQHO \|QHWLP JLGHUOHUL (1.848.857) (1.518.648
(1.848.857) (1.518.648

*HQHO \|QHWLP JLGHUOHULQLQ GHWD\ODUO DUD+OGDNL JLELGLU

1 Ocak - 1 Ocak -

$UDOON $uL

2018 2017

Personel giderleri (824.373) (670.614,
$PRUWLVPDQ JLGHUOHUL YH LWID SD\ODU @254 18y (234.784
ODO]JHPH NXOODQOP JLGHUOHUL (132.581) (136.498
JLOR \|QHWLPL JLGHUOHUL (132.268) (95.238)
'OubDUOGDQ VD+ODQDQ KL]JPHW JLGHUOHUL (58.752) (42.872)
Kira giderleri (23.005) (18.743)
PTT giderleri (13.284) (13.149)
'DYD YH DYXNDWOON JLGHUOHUL (107.828) (45.880)
Reklam ve promosyon giderleri (25.752) (32.790)
'DQOUPDQOON JLGHUOHUL (41.930) (33.296)
%DNOP YH RQDUOP JLGHUOHUL (56.910) (61.478)
9HUJL UHVLP YH KDUoOODU (51.997) (27.122)
Seyahat giderleri (17.378) (14.662)
Sigorta giderleri (17.938) (10.514)
'L+HU JLGHUOHU (90.723) (81.008)
(1.848.857) (1.518.648
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NOT21-E6$6 )$$/o<(7/(5'(1 '86(5 *(/85/(5 9( *8'(5/(5

211 (vbv )DDOL\HWOHUGHQ 'L+HU *HOLUOHU

1 Ocak - 1 Ocak -
$UDOON $UL
2018 2017
.DoDN HOHNWULN FH]DODUO 172.313 90.257

9DGHVL JHOPLO HOHNWULN DODFDNODUOQGDQ
elde edilen faiz geliri 114.641 87.48¢
Kira gelirleri 7.554 6.144
*HOLU WDYDQO G*]HQOHPHVL\OH LOJLOL IDL] J44@33UL QHW-
Tazminat ve ceza gelirleri 57 151
Dava gelirleri 57 -
7UHY HQVWU+PDQODU JHUOH+H X\JXQ GH+HU IB06O ND]DQo
‘'L+HU JHOLUOHU 29.678 3.015
373.549 187.05¢

21.2(vbVvV )DDOL\HWOHUGHQ 'L+HU *LGHUOHU

1 Ocak - 1 Ocak -
$UDOON s$UL
2018 2017
UHUHIL\H GH+HU GeU0*NOe*+« JLGHUL 1RW (752.904) -
UeSKHOL DODFDN NDUubO0OO6+0 JLGHUL QHW (©BIW10) (250.327)
'HSR]LWR YH WHPLQDWODU GH+HUOHPH IDUNQZ:RET2) (78.514)

SHNDEHW .XUXPX LGDUL SDUD FH]DVO 1RW (107.296) -
(VDV IDDOL\HWOHUGHQ NXU IDUNO JLGHUOHU L(44.128) -

%D+O0uoODU (18.377) (7.100)
Ceza giderleri (17.994) (275)
7+UHY HQVWU+«PDQODU JHUOH=+H X\JXQ GH+HU IDUNO ND\@1306)
*HOLU WDYDQO G*]HQOHPHVL\OH LOJLOL IDL] JLGHUL (934)
'L+HU JLGHUOHU (62.042) (21.193)

(1.680.023) (360.189)
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NOT 22- )el $16$/ *(/85/(5 9( *&'(5/(5

22.1Finansal Gelirler:

1 Ocak - 1 Ocak -
$UDOON $UL
2018 2017
Faiz gelirleri 104.870 88.491
104.870 88.491

22.2Finansal Giderler:
1 Ocak - 1 Ocak -
$UDOON $UL
2018 2017
Kredi faiz giderleri (1.522.209) (968.611
XU IDUNO JHOLUL JLGHUL QHW (60.792) (62.406)
Banka komisyon giderleri (11.064) (14.466)

(1.594.065)  (1.045.483
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NOT 23- *(/85 9(5*a/(50
$UDOON $UL
&DUL G|QHP YHUJLVL LOH LOJLOL NOVD YDGHZII8YDU O ONL
3HULQ |[GHQHQ YHUJL YH IRQODU 8.565 11.215
8.565 11.215

$UDOON $UL

'|QHP NDUO YHUJL \eNePQOe+Qe+e 2018 2017
&DUL G|QHP NXUXPODU YHUJLVL NDUuO OO+ 085.949 51.342
(NVL 3HUOLQ |[GHQHQ YHUJL YH IRQODU (33.533) (47.617)
52.416 3.725

1 Ocak - 1 Ocak -

$UDOON $UL

Kar veya zarar tablosundaki vergi gideri 2018 2017
Cari vergi gideri (85.949) (51.342)
*HoLFL IDUNODUOQ ROXuUuPDVO YH RUWDGDQ NDONPDVOQD
LOLGNLQ HUWHOHQPLG YHUJL JLGHUL (488.350) (244.367
Toplam vergi gideri (574.299) (295.709

Kurumlar Verqisi

*UXS 7¢UNL\HfGH JHoHUOL RODQ NXUXPODU YHUJLVLQH WDELGL
WDKPLQL YHUJL \eN e« PkonsOlidkfi@aliddalltatbl@edlD B NQIHUHNOL NDUUGOOONOD

9HUJL\H WDEL NXUXP ND]JDQFO ¢«]JHULQGHQ WDKDNNXN HWWLULOF
JLGHU \D]O6ODQ YHUJL PDWUDKOQGDQ LQGLULOHPH\HQ JLGHUOH
tDEL ROPD\DQ JHOLUOHU YH GL+HU LQGLULPOHU YDUVD JHoPLuU
\DWOUOP LQGLULPOHUL G+G°*OG*NWHQ VRQUD NDODQ PDWUDK «]

2018\000 LoLQ X\JXODQIRYW N § %P O HWIOHABFA0NV L

7«UNL\HYGErUHeaHU P\OON G | hesBpaHmhkiastaha ik @tiidmektedir. 2@1\0 0 O
NXUXP ND]DQoODUO <« J]HULRKSHQ@ XHolFS$S ODHIFL \WESULIIBEM: N620).
$QFDN .XUXPODU 9HUJLOHQDOIXQKIIQDIMMNORDGGH X\DUOQFD |
RUDQO NXUXPODUOQ YH \O0O YHUJLOHQGLUPH G|Q
NXUXPODU LoLQ LOJLOL \OO LoLQGH EDGOD\DQ KHVDS G|QHPC
U\ JXODQDEDNMOWOAHO O HRIDOL NDUOD RO DQWDIEDG HQ Y H
YHUJLOHQGLUPH G|QHPOHUL LoLQ JHOLFL YHUJL KHVDSODU
NDGDU EH\DQ HGLS RQ \HGLQFL Qo DNUuDRBAQLHNPH® U H GLHU O WK
LJOH\HQ \O0O YHULOHFHN NXUXPODU YHUJLVL EH\DQQDPHVL «]JHU
HGLOLU ODKVXED UD+PHQ |GHQPLUG JHOLFL YHUJL WXWDUO NDC
mahsip edilebilir.

=DUDUODU JHOHFHN \OOODUGD ROXUDFDN YHUJLOHQGLULOHELC
$QFDN ROXuDQ ]DUDUODU JHUL\H G|Q*N RODUDN |QFHNL \OOODU
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NOT 23- *(/25 9(5*6/(58 'HYDPO

Kurumlar \ergisi 'HYDP O

7 UNL\HYGH YHUJL GH+HUOHQGLUPHVL\OH LOJLOL NHVLQ YH ND
ULUNHWOHU LOJLOL \006Q KHVDS NBSDPIDVIQQWPILQIK OMDNLS U
EH\DQQDPHOHULQL KD]®OUO®DWPDNWDNE®OINQ ®BQJIEX EH\DQQDPHOHU
ND\OWODU® \00O LoHULVLQGH LQFHOHQHUHN GH+=LUWLULOHELO!

*HOLU 9HUJLVL 6WRSDMO

. XUXPODU YHUJLVLQH HN RODUDN GD+OWOOPDVO GXUXPXQGD
NDIDQFO QD HBIDHKN EH\DQ HGHQ WDP P«NHOOHI NXUXPODUD YH \DE
GD-OWOODQODU KDULo ROPDN +<JHUH NDU SD\ODUO +]JHULQGH
gerekmektedir* HOLU YHUJLVL RODUDN X\JXOWRPBNW DGDOYH 'HDG DOWVHIY
JHOLU YHUJLVL VWRSDMOQD WDEL GH+LOGLU

(UWHOHQPLGO YHUJL

Grup, vergiye esas\DVDO ILQDQVDO WD EHOROBUIOD ] @HODZIPOU ILQDQVDC
IDUNOOOONODUGDQ ND\QDNODQDQ HOHERLIDFEQOWDPMUDBNO D'
PXKDVHEHOHUWLUPHNWHGLU 6|] NRQXVX IDUNOC)OC)N@D&@aSJHQH1
finansal tablolar ile TFBJ\H JJUH KD]OUODQDQ ILQDQVDO WDEORODUGD
kaynaklanmaktaBRO XS V|] NRQXVX IDUNODU DuD+OGD EHOLUWLOPHNWH

$U D O Otarihi it LEPelJE WHOHQPLG YHUJL DNWLIOHWYDO QEDS®X Q ArHUA. ¢
RUDQ &G L U7: %20.

2FDN WDULKLQGHQ LWLEDUHQ od@réN LeHOL JiMvdHW Olo IY® U JL $I
WDULKL LWLEDUO\OD HUWHOHQPLG YHUJL KHVDSODPDVOQGD
JHUOHNOHUGPHVL NDSDQPDVO® EHNOHQHQ JHOLFL IDUNODU Lol
\OOOQGDQoO VR QUWDWOOL NXUXPODU YHUJLVL RUDQO ROGX=+X
NDSDQPDVO EHNOHQHQ JHOHUOL IDUNODU LoLQ YHUJL RUDQO

$UDOON s$UL
(UWHOHQPLGO YHUJL YDUOONODUO \eNePOsO2ON®ODHUL 2017

O«dWHUL V|]JOHUPHOHUL YH LOLUNLOHUL LOH LUOHWPH KDNM
devrinden kaynaklanan farklar 943.116 984.83¢
ODGGL YH PDGGL ROPD\DQ GXUDQ YDUOONODUD LOLUNLQ .
IDUNODU YH KL]PHW LPWL\D] V|]JOHUPHVLQQHEASH D\ Q o0@@D

.OGHP WD]PLQDWO NDUuUbOOO=+0O (3.145) (4.604)
U*SKHOL WLFDUL DODFDNODU NDUUOOG=+0 7.929 19.79C
'DYD NDUubobONODUOD (47.081) (32.063)
. X00DQOOPDPOUG LILQ NDUub0OO=+0O (6.745) (4.962)
*HOLU WDYDQO G« ]HOWPHOHULQLQ HWNLVL 254.646 50.01€
*HFLNPH FH]IDODUO (63.790) (17.244)
6LVWHP GH+LULNOL=L (39.090) (39.090)
QGLULOHELOLU PDOL ]JDUDUODU (116.432) (144.143
'L+HU 200.044 167.95¢

1.375.936 880.49¢
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NOT 23- *(/25 9(5*6/(58 'HYDPO

(UWHOHQPHIYBROJL

$UDOON s$UL

2018 2017
(UWHOHQPLG YHUJL YDUOO=0 (2.847) (209.957)
(UWHOHQPLGO YHUJL \eNePO+QOs=e 1.378.783 1.090.45:

(UWHOHQPLUO YHUJL YDUOO=0 \eNeP O+ «L375PBOW 880.49¢

(UWHOHQPLUG YHUJL YDUOO-=0 \eN*PO*O*NOHULQLQ KDUHNHWL

1 Ocak - 1 Ocak -

$UDOON s$UL

2018 2017

$0000U0 EDNL\HVL 880.496 778.961

.DU YH\D ]DUDU WDEORVXQGD PXKDVHEHOHA#38.830 L O H@44.367
'L+HU NDSVDPOO NDU YH\D ]DUDU WDEORVXQTGBOP XKDV H42
g]ND\QDN DOWOQGD PXKDVHEHOHUGHQ LU DODQO VD WME698

.DSDQOU EDNL\HVL 1.375.936 880.49¢

1 Ocak - 1 Ocak -

$UDOON $UL

9HUJL NDUuOO0OO-06Q0Q PXWDEDNDWO 2018 2017

J)DDOL\HWOHUGHQ HOGH HGLOHQ YHUJL |QBEHBAII996/DU 1.283.71¢

22% 20%

*HOLU YHUJLVL RUDQO 290.839 256.744
Vergi etkisi:

- vergiye tabii olmayan giderler (*) 165.639 -

- kanunen kabul edilmeyen giderler 10.087 7.259

NXooDQOoPDPOUG™ YHUJL ]DUDUODUOD 126.433 33.337

GL+HU (18.699) (1.631)

*HOLU WDEORVXQGDNL YHUJL NDUGUOGOO+0O J374290 L 295.70¢

UHUHIL\H GH+HU G-O-HLI(I))HQ-PL]&IB{H(DJQH(NKHH\}D/\SODQPDPDNWDGNOU
** WXWDUOQGIZBBD TLFGIWNLMQOVRO\OOO NDQXQ NNDSEYV DWHOUFP®OH DUW
kaynaklanan indirimlerin etkisidir.

(UWHOHQHQ YHUJL YDUOONODUO VDGHFH JHOHMNNJGQQRPRHR
PXKWHPHO ROPDVO GXUXPXQGD PXKDVHEHOHUWLULOHELOLU 9H
\OO |DUDUODUO YH \DWOUOP LQGLULPL LVWLVQDODUOQGDQ HUW

*UXS \DSOODQ WDKPLQOHU HWPOHHGHYVILHMEHUDHOB FAHNGE |HUJILC
HWPHQLQ PXKWHPHO ROGX=+X YH DHLORIGHKVK Y| DOBHRNDIEBG \NXQL
tarihi LW yES20.B8TL WXWDUBQRADBNIOO® ]DUD UIBR32/ «HI W HGEHY DU ¥ B Y (
muhaVHEHOHGWLUPLGOWLWO U 66810850 MeNL44.143TL).

74



(1(5-26% (1(5$009( %$6/, 257$./,./$5,

31ARALIK 2018 7$50+21'( 621% (5(1 <,/$ $87
2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
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RODUDN LIDGH HG/|

NOT 23- *(/85 9(5*6/(58

(UWHOHQPHIYBROJL

'"HYDPO

hVWeQGHQ HUWHOHQPL 0 d¥vredehinald NO/OL | D KHY OB OOQOQ NXO®DQOP

yOOODU Dub+OGDNL JLELGLU

\00OQGD
\O00DOQGD
\O00OQGD
\00OQGD
\O00OQGD

VRQD
VRQD
VRQD
VRQD
VRQD

HUHFHN
HUHFHN
HUHFHN
HUHFHN
HUHFHN

1 Ocak - 1 Ocak -
$UDOON $UL
2018 2017
- 66.11C
177.786 196.04¢t
- 46.37C
77.184 75.964
274.268 270.707

529.238 655.19¢

hVWeQGW® GHH QP L U hasHlhdmay@aSWYIUHGHQ JHoPLG \OO ]DUDUODUODQC

erece:L \OOODU DuD+OGDNL JLELGLU

\OodQGD
\O0ob6QGD
\0obQGD
\OoOQGD
\O0obQGD
\OoOQGD

VRQD
VRQD
VRQD
VRQD
VRQD
VRQD

HUHFHN
HUHFHN
HUHFHN
HUHFHN
HUHFHN
HUHFHN

NOT24- )21$16%/ $5%$d/$5

241)LQDQVDO <+N+PO<O+NOHU

.OVD YDGHOL NUHGLOHU
8]XQ YDGHOL WDKYLOOHULQ NOVD YDGHOL53866380 P O D UZD.87€
8]XQ YDGHOL NUHGLOHULQ NOVD YDGHOL 1INM@WHP O D UIQ122.40¢

.OVD YDGHOL ILQDQVDO \¢N+sPO+O+NOHU

Uzun vadeli krediler

gKUDo HGLOHQ WDKYLOOHU

8]XQ YDGHOL ILQDQVDO \¢*N*PO+O+NOHU

7TRSODP ILQDQVDO \*N*PO+<O+<NOHU
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1 Ocak - 1 Ocak -
$UDOON $UD
2018 2017

- 153.00&
378.350 378.35C
172.023 172.02¢<
119.063 119.065
19.886 19.886
564.866 -
1.254.188 842.327

$UDOON $UL

2018

2017

998.170

795.65¢

3.433.809 1.938.94(
4.453.001 3.978.06¢
1.312.046 1.291.01¢
5.765.047 5.269.08(
9.198.856 7.208.02(
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NOT24- )g1$16%/ $5%$d/$5 'HYDPO
JLQDQVDO <eNeROr-MRPRRNOHU
Finansaly e N+P Ckke®r» YDGHOHUL DUD+OGDNL JLELGLU

$UDOON $UL

2018 2017

\OO0 LOHULVLQGH |[GHQHFHN 3.433.809 1.938.94(
\®0 LOHULVLQGH |GHQHFHN 3.773.000 2.044.941
\®O0 LOHULVLQGH |[GHQHFHN 1.363.446 2.183.00(
\®0 LOHULVLQGH |GHQHFHN 432.416 695.807
\®O0 LOHULVLQGH |[GHQHFHN 196.185 345.337
9.198.856 7.208.02(

$UDOONMe 31 SUDOONWD ULK Oy N XIOMIEPABD Q NUHGLOHUH LOLUGN
YHULOPHPLGWLU

3 $UDDIBNH $UDD@rMleri LWLENOFWDIYDGHOL YH X]XQ YDGHOL N
birimi detaAODUO DUD+-OGDNL JLELGLU

$+-OUO0OONOO RUWDODBRUIDOON

Para birimi HWNLQ IDL] RUD®D YD GH Ozun vadel
TL %19,05 1.863.300 4.453.001
$%' '"RODUO %4,92 932.640 -
AVRO (¥) %3,99 104.306 -

2.900.246 4.453.007

$-OUO0OONOO RUWDOBRIDOON

Para birimi HWNLQ IDL] RUD®D YD GH Ozun vadel
TL %13,43 1.452.245 3.361.00(
$%' '"RODUO %4,92 415.347 617.06¢
AVRO (¥) %2,68 50.472 -

1.918.064 3.978.06¢

*UXSTIXQ $%' 'RODUO YH $952 «]JHULQGHQ DOGO+0 EDQND NUHGLOHUL
ULVNOHULQL WDPDPHQ JLGHUPHN LoLQ G|YL] VZDS YH oDSUD] NXU VZDS

76



(1(5-26% (1(5$009( %$6/, 257$./,./$5,

31ARALIK 2018 7$50+21'( 621% (5(1 <,/$ $97

2162/8'( )21$16%/ 7$%/2/$5% o/ NOTHAR
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NOT24- )g1$16%/ $5%$d/$5 'HYDPO
241)LQDQVDO <*N+PAYOMNDHU
$UDOBNH $UDD&INeri LWLEDUO\OD oONDUWOODQ WDKYLOOHUL

$-OUO0OONODO RUWDODBRIIDOON

Para birimi HWNLQ IDL] RUDQ@A/D YD G H O4un vadel
TL 7h)( 533.563 1.312.04¢
533.563 1.312.04¢

$+-OUO0OONOO RUWDOBRIDOON

Para birimi HWNLQ IDL] RUDQ@A/D YD G H O4un vadel
TL 7h)( 20.876 1.291.01¢
20.876 1.291.01¢

(*)31 SUDZTBNVD U L Kyla L WH)EPWIOHQGHNVOL GH+LUGNKGNIMAIti]GLOH H \DIBncoIN:- @
GH+HNPVHGLU PANDWBED N

(**)313UDOONWDULKJla LWDEFNUOOHULQ Di@d.78DVU PGE H + H UDUHPM®NGTL).

242'L+-HUQDQVDO <*N¢PO*O*NOHU

$UDOON $UL

2018 2017

'L+HU NOVD YDGHOL ILQDQVDO \eNe«PO«O-«NO.802 30.00¢
'L+HU X]XQ YDGHOL ILQDQVDO \eN*PO+O+NOG31720 279.657
366.022 309.66¢

'L+HU ILODONO®<@r» NDEHOHUL DuD+OGDNL JLELGLU

$UDOON $uL

2018 2017

\OO LOHULVLQGH |[GHQHFHN 44.302 30.00¢
\OO LOHULVLQGH |[GHQHFHN 45.232 27.6632
\OO LOHULVLQGH |[GHQHFHN 46.191 27.34¢
\OO LOHULVLQGH |[GHQHFHN 47.203 27.02C
\OO LOHULVLQGH |[GHQHFHN 25.272 26.677
\OO YH GDKD X]XQ YDGHOL 157.822 170.94¢
366.022 309.66¢€
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NOT24- )1$16%/ $5$d/$5 'HYDPO
242'L+HU )LQDQVDO <+NHPDP®*NOHU

3 $UDROBNH $UDDIOWMLEDUO\OD NOVD YH X]XQ YDGHOL GL+HU IL¢
ELULPL GHWD\ODUO DuD+OGDNL JLELGLU

$UDOON
$+OUOONOO RUWDODPD
Para birimi HWNLQ IDL] RUDWD Y D G H O4un vadel
AVRO %4,70 44.302 321.72C
44.302 321.72C
) ) i $UDOON
$+OUOONOO RUWDODPD
Para birimi HWNLQ IDL] RUODWMD Y D G H OZun vadel
AVRO %4,70 30.009 279.657
30.009 279.657

DD+OWOP E|OJHQRDVQOLQROQUWDPYD@GD 7('$uT0Q $YUXSD <DWOUOF
\DSPOU ROGX+POMWAMHEAHUL NDSVDPOQGDNL $YURXEPBGQRORK UM
'L+HU ILQDQVDO \GND«FDWO N @ bl Kagsania( LSuIfQ@ RODQ $v@& ERUOo
ROXUPDNWDGOU
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NOT 25 +7h5(9 $5$d/$5

*UXS \HQLOHQHELOLU HQHUML ND\QDNODUO® GHVWHNOHPH PHND
\DWOUOP KDUFDPDODUOQGDQ YH \DEDQFO SDUD FLQVLQGHQ RO
rLVNLQL D]JDOWPDN LoLQ YDGHOL G|YL] DOOP V|]JOHUPHOHUL \DS
NUHGLOHULQGHQ ND\QDNODQDQ NXU ULVNLQL D]JDOWPDN LoLQV
6|]]OHUPHOHULQ Y$HUDGONOWNED®KWDDNODUO YH PDNXO GH+HUOH

$UDOON
Kontrat Kontrat Kontrat
W X W X W X 9DUOONONBBO-C
$%' 'RC (AVRO) (TL)
9DGHOL G|YL] DOOP V|]ORABMHOHUL 66.918 531.458 - (11.304)
dDSUD] G|YL] VZDS LUOHF/®596 L 17.000 1.021.003 313.028 -
198.940 83.918 1.552.461 313.028 (11.304)
$UDOON
Kontrat Kontrat Kontrat
W X W X W X 9DUOONONBBO-C
$%' 'RC (AVRO) (TL)
9DGHOL G|YL] DOOP V|]JOHAPEAOHUL 34.043 577.102 13.087 (1.797)
dDSUD] G|YL] VZDS LUOHIR596 L - 617.064 24.187 -
"I|YL] VZDS LUOHPOHUL 105.071 - 396.317 6.780 -
380.912 34.043 1.590.483 44.054 (1.797)

31 $UDZDEBNe 31 $UDOONVD U LKOyhUW «UWYEIRQOQVDO DUDoODUOQ PDN
WDEORVX DUD+OGDNL JLELGLU

1 Ocak- 1 Ocak-

$UDOON $UL

2018 2017

300000 EDNL\HVL 42.257 3.88¢€
*HUoH+H X\JXQ GH+HU IDUNO JHO

WeUHY ILQDQVDO \¢N+PO+*O+*NOI (35.264) 38.371
*HUoH+H X\JXQ GH+HU IDUNO GL=

\DQVOWOODQ WeUHY ILQDQVDO 294.731 -

7RSODP WeUHY ILQDQVDO \*N+PO+O+NOHU30L¥BUOON O B2APR57

(*) 294.7317/ WXWDUOQGDNL JHUoH+ N UHNBLQ U2 TN B DRO 1D
G+ O P 20.9%HTL net tutavergi |QFHVL GL+HU NDSVDPO® JHOLUH \DQVOWO
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NOT 26- )21$16%/ $5$d/$5'$1 . $<1$./$1%1 5906./(501 197(/ob6@ 9( 'h=(<g

261 6HUPD\H ULVN \|QHWLPL

*UXS VHUPD\H \|QHWLPLQGH ¥IUHBQG®IYLQDOADHDAHRADQAKO O
ERUo YH |J[ND\QDN GHQJHVLQL HQ YHULPOL GHNLOGH NXOODQDUTL

*UXSIXQ VHUPD\H \DSOVO ERU0ODU QDNLW YH QDNLW EHQJHU
ND]D @o®@D UoNDHIDN NDOHPOHULQGHQ ROXUPDNWDGOU

*UXSIXQ VHUPD\H PDOL\HWL LOH ELUOLNWH KHU ELU VHUPD\I
WDUDIOQGDQ GH+HUOHQGLULOLU hVW \|[QHWLP GH+HUOHQGLLU
edinlPHVL YH\D PHYFXW RODQ ERUFXQ JHUL |[GHQPHVL\OH ROGX=+
WXWXOPDVO DPDoODQPDNWDGOU

$UDOON $uL

2018 2017
J)LQDQVDO ERU0oODU 1RW 9.564.878 7.517.68¢
Eksi: nakit ve nakit benzerleri (Not 27) (562.352) (172.750
(NVL WeUHY DUDOODU 1RW (301.724) (42.257)
1HW ERUOo 8.700.802 7.302.67¢
7RSODP |[IND\QDNODU 6.298.915 5.880.40:
<DWOUDOODQ VHUPD\H 14.999.717 13.183.08:
1HW ERUo \DWOUOODQ VHUPD\H RUDQO 58 55
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NOT 26- )21$16%/ $53d/$5'$1 .$<1%$./$1%1 506./(501 187 (/8d68 9( 'h=(<
'HYDPO

26 )LQDQVDO ULVN IDNW|UOHUL

*UXSTXQ IDD@ehiyieWRHNQ QKD Q WieSa tiskiVediHiski ve likidite riskblarak
EHOLUOHQ@XISMXIQUULYVN \|QHWLPL SURJUDPO JHQHO RODUDN PDO
SHUIRUPDQVO *]JHULQGHNL SRWDQVL\HO RIDXIPY KX ] RHGVD N IOMHUPLDQNMDL

5LVN \|[QHWLPL KD]JLQH E|O+P+ WDUDIOQGDQ \+UsW+OPHNWHGLU
RSHUDV\RQ <«QLWHOHUL LOH ELUOLNWH oDOOUGUPDN VXUHWL\OH
WDQOPODQOU GH+HUOHQGLULOLU

262.1 UHGL ULVNL \|QHWLPL

JLQDQVDO DUDFOQ WDUDIODUDOQGDQ ELULQLQ V|]JOHUPH\H ED=+¢(
*UXSYTD ILQDQVDO ELU ND\OS ROXUWXUPDVO ULVNL NUHGL ULV
olarak ticari alacalO DUGDQ ND\QDNODQPDNWDGOU *UXS EX ULVNLQ \
DOPDNWDGOU 7LFDUL DODFDNODU *UXSYfXQ SROLWLND YH SUR!’
WDEORODUGD (*SKHOL DODFDNXBU R6 6 UHH® R EEHON.Q MQ D@ HNNWWHHX
PRGHOLQH X\JXQ RODUDN WLFDUL DODFDNODUOQD LOLUNLQ G
\DSPOUWOMULFOUXSDODFDNODUD LOPeNWE UAHEH]D Q&D NYa+ <%+ QG HV L
ROPDN ¢«]HUH PLGWYR. WHEDUL DODFDNODUO LoLQ |PeU ER\X EHN
BUREDELOLW)\ RI '"HIDXOW LOH D+OUOONODQGOUDUDN PXKDVHE

7LFDUL DODFDNOND®O EIOWHHRNDUNOO HQG+VWULOHUGHQ ansaloRN V
HQVWU.PDQODUD DLW NUHGL ULVNOHUL DuD+OGD EHOLUWLOPLO
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NOT26- )21$16%/ $5$d/$5'$1 .$<1$./$1$1 506./(501 1e7(/odes 9('HNY-RD
262 )LQDQVDO ULVNHVYDWPD|UOHUL
262.1 .UHGL ULVNLHYQR®LPL

)LQDQVDO DUDo W PDAHKY INDW OBRDWONWB GL ULVNOHUL

Alacaklar
Ticari Alacaklar 'L+HU $ODFDNOD
.OVD 9D GH!' Uzun Vadeli
Bankalardaki Nakit Harici 7.U
$UDOON gOLUNLOL 7DIFMHIBOLUNLOL 7RDYBU 'L+HU Mevduat )LODQVD( 9DUO
5DSRUODPD WDULKL LWLEDUO\OD PDUX] NDOOQDQ D]DPL NUH 630.832 VA\BB1.557 - 990.680 983.545 562.352 9.294.635 313.02
$]DPL ULVNLQ WHPLQDW YV LOH JeYHQFH DOWOQD DOOQPOU NOVRD2528.049 - - - - -
$ 9DGHVL JHOPHPLG \D GD GH+HU G+0*NO+*++QH X+UDPDPOUG |ILQIB32D N736M260 O N O D U-O P90.6B0/ G HBA/F4EY G H 5621352 9.294.635 313.02
% 9DGHVL JHOPLG DQFDN GH+HU Ge+lG+NO+*++QH X+UDPDPOU
YDUOONODUOQ QHW GHIWHU GH+HUL - 1.645.531 - - - - -
& 'H+HU Ge(G*NO+*++QH X+-UD\DQ YDUOONODUOQ QHW GHIWHU GH+HUOHUL - - - - - -
9DGHVL JHOPLUO EUsW GHIWHU GH+HUL - 1.648.018 - 3.123 - - -
"H+HU GelsNOe+e - (1.648.018) - (3.123) - - -
9DGHVL JHOPHPLG EUsW GHIWHU GH=HUL - 57.229 - - - - -
"H+HU GelsNOe+e - (57.229) - - - - -

%LODQoR GOUO NUHGL ULVNL LoHUHQ XQVXUODU

7XWDUOQ EHOLUOHQPHVLQGH DOOQDQ WHPLQDWODU JLEL NUHGL J*YHQLOLUOL+-LQGH DUWOU VD+OD\DQ XQVXUODU G
(*)TFRS NDSVDBBOBD G+G+NO+++QH WDELL WXWXOPXUWXU

%HNOHQHQ .UH 6D GH UD1UIDDWRO

Vadesi Vadesi Vadesi Vadesi
$UDOON JHOPHPLUG D\ Jt D\ Jt D\GDQ ID]C Toplam
"IQHP VRQX EDNL\H 1.924.087 382.995 281.394 2.629.160 5.217.63¢€
.UHGL |1DUDUO RUDQO 3% 2% 17% 60% 33%
%HNOHQHQ NUHGL ]DUDUODUO (57.229) (9.271) (49.152) (1.589.595) (1.705.247
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2162/8'( )21$16$/ 7$%/2/$5% o/ NDTHAR
(TutarODU DNVL EHOLUWLOPHGLNOH ELQ 7¢UN /LUDVO 37/ RODUDN LIDGH HGLOPLGUWLU

7/ GOGOQGDNL SDUD ELULB®ROD DNV IL IPHAL H &1L O P HGA INW H

NOT26- )21$16%/ $5$d/$5'$1 <9$./$1$1 506./(501 17 (/268 9( 'HHNKDP O
262 )LQDQVDO ULVNHVYDWPD|UOHUL

2621 . UHGL ULVNIHYQR®LPL

)LQDQVDO DUDo W PDAKY INDW OEDWONWBI GL ULVNOHUL
Alacaklar

Ticari Alacaklar 'L+HU $ODFDNOD
.OVD 9D GH: Uzun Vadeli

. Bankalardaki Nakit Harici T-U
$UDOON gOLUNLOL 7DIBMHIBOLUNLOL 7DYBU 'L+HU Mevduat )LQDQVD( 9DUO"
5DSRUODPD WDULKL LWLEDUO\OD PDUX] NDOOQDQ D]DPL NUHG40.859 VAB41.581 598  494.400 473.505 172.750 6.438.431 44.05.
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