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SĐRKÜLER         Đstanbul, 26.02.2014 
Sayı: 2014/041        Ref: 4/ 041 
 
 
Konu: 
TĐCARĐ KAZANCIN GERÇEK USULDE VERG ĐLENDĐRĐLMESĐ REHBERĐ 
YAYINLANMISTIR 
 
Ticari kazançların vergilendirilmesine ilişkin olarak Gelir Đdaresi Başkanlığı’nca 
hazırlanan “Ticari Kazancın Gerçek Usulde Vergilendirilmesi Rehberi” Başkanlığın 
internet sitesinde yayınlanmıştır.   
 
2013 yılında ticari kazanç elde eden mükelleflere yönelik olarak hazırlanan rehberde;  
 
1. Ticari Faaliyetin Kapsamı 
2. Ticari Kazancın Tespit Şekilleri 
3. Ticari Kazancın Đstisnaları 
4. Yıllık Beyannamenin Verilmesi Ve Gelirin Toplanması 
5. Zararların Karlara Takas Ve Mahsubu 
6. Geçici Vergi 
7. Yıllık Beyannameye Dahil Edilen Kazanç Ve Đratlardan Yapılacak Đndirimler 
8. Gelir Vergisinde Mahsup Ve Đadeler 
9. 2013 Yılı Gelirlerine Uygulanacak Vergi Tarifesi 
10. Yıllık Beyannamede Tarh Đşlemleri 
11. Yıllık Beyannamenin Verilmesi 
12. Hesaplanan Verginin Ödenme Zamanı Ve Yeri 
13. Beyannameye Eklenecek Bildirim Ve Belgeler 
14. Beyanname Vermeyenlere Uygulanacak Yaptırımlar 
15. Gerçek Usulde Ticari Kazancın Beyanına Đlişkin Örnekler 
 
ve bu konulara ilişkin genel bilgiler sunulmaktadır. 

 
Saygılarımızla,  
 

DENGE ĐSTANBUL YEM ĐNLĐ 
           MALĐ MÜŞAVĐRLĐK A.Ş. 
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EK: 
Ticari Kazancın Gerçek Usulde Vergilendirilmesi Rehberi 
 
(*)  Sirkülerlerimizde yer verilen açıklamalar sadece bilgilendirme amaçlıdır. Tereddüt edilen 
hususlarda kesin işlem tesis etmeden önce konusunda uzman bir danışmandan görüş ve destek 
alınması tavsiyemiz olup; sadece sirkülerlerimizdeki açıklamalar dayanak gösterilerek 
yapılacak işlemler sonucunda doğacak zararlardan müşavirliğimiz sorumlu olmayacaktır.  
 
(**) Sirkülerlerimiz hakkında görüş, eleştiri ve sorularınız için aşağıda bilgileri yer alan 
uzmanlarımıza yazabilirsiniz.   
 
Erkan YETK ĐNER  
YMM 
Mazars/Denge Vergi Departmanı, Ortak 
eyetkiner@mazarsdenge.com.tr 
 
Güray ÖĞREDĐK  
SMMM 
Mazars/Denge Vergi Departmanı, Kıdemli Müdür 
gogredik@mazarsdenge.com.tr 
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9'&*-'""'!% !+ $ -#/ -#@#7%3 +#$-#$%'.'B*+'%&*$'-'!5'7"'+*$1
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'b%] @'$ %7'0'!@*!%#-+#%#+ -5#& %:#% +'5#%#"" $ -5#& % A !%('D*-'!%3#!#-%3 +#$-#$=%

/b%E 05#"- %:#% .A -#$ !% .%(#$ !+#%:#('% .%(#$ ! !%5>."#5 -'"*!+'% '.#%:#% /'"#%
3 +#$-#$ =%"#+': %:#% -'A%3 +#$-#$ =%& 38$"'%D$ 5-#$ %:#%#5#7- %' +'"*%:#%+#5 $/'.%8-'$'7%
:#$ -#!%3 ( 5%#.('&*%ap#&5 %:#%U0#-%+' $#%:#%5>#&&#&#-#$@#%9 05#"%#$/'/*!'% . !%
 @'/*%8-'$'7%:#$ -#!%:#%/,!-'$*!% ."#!%'($*-5'-'$*%9'- !+#%3#$ %'-*!'!%3 ( 5%#.('&*b=%

@b% 4.-#%  -3 - %8-5'7%.'$"*(-'=%5,7':#-#!'5#(#%:#('%  -'5'%:#('%7'!,!%#5$ !#%
 &" !'+#!%U+#!#!%0'$'$=%0 ('!%:#%"'05 !'"-'$=

+b%4.-#% -3 - %:#%('D*-'!% . !%#9#55 (#" %:#%3#! .- B % -#%5>"#!'& D%&#('9'"%:#%
ikamet giderleri,

#b% T $'-'5'% (8-,(-'% #+ ! -#!% :#('%  .-#"5#(#% +'9 -% 8-'!% :#%  ."#% 7,--'!*-'!%
"'.*"-'$*!%3 +#$-#$ =

)b%4.-#"5#% -#% -3 - %8-5'7%.'$"*(-'Z%/ !'=%'$'0 =%3 +#$=%  &" 9-'7=%+'53'=%/#-#+ (#%
:#$3 -#$ =%9'$A-'$%:#%7'(+ (#-#$%3 / %'(! %:#$3 =%$#& 5%:#%9'$A-'$=

3b%2#$3 %W&,-%T'!,!,%9>7>5-#$ !#%3U$#%'($*-'!%'58$" &5'!-'$=

9b% 4.:#$#!-#$@#=% Y#!+ 7'-'$% T'!,!,% 9>7>5-#$ !#% 3U$#% &#!+ 7'-'$'% U+#!#!%
aidatlar,

 b% 4.:#$#!-#$% "'$')*!+'!% >@$#"- -#$% '+*!'% / $#(&#-% #5#7- - 7% & &"#5 !#% U+#!#!%
7'"7*% D'(-'$*=% a4.:#$#!-#$% "'$')*!+'!% / $#(&#-% #5#7- - 7% & &"#5 !#% U+#!#!% :#%
>@$#"-#% - .7 -#!+ $ -5#7& 0 !%" @'$ %7'0'!@*!%"#&D " !+#%3 +#$%8-'$'7% !+ $ 5%78!,&,%
('D*-'@'7% 7'"7*% D'(-'$*!*!% "8D-'5*=% U+#5#! !% ('D*-+*B*% '(+'% #-+#% #+ -#!% >@$#" !%
rJcX ! % :#% (*--*7% 8-'$'7% '&3'$ % >@$#" !% (*--*7% ","'$*!*% '.'5'01% ?#$#7%  .:#$#!-#$%
"'$')*!+'!%/ $#(&#-%#5#7- - 7%& &"#5 !#%U+#!#!%7'"7*%D'(-'$*=%3#$#7&#%/,%T'!,!,!%
f`% >!@>% 5'++#& ! !% / $ !@ % )*7$'&*!*!% a`b% !,5'$'-*% /#!+ % 7'D&'5*!+'%  !+ $ 5%
78!,&,%('D*-'@'7%D$ 5%U+#5#-#$ ! !%"8D-'5%","'$*=%U+#5#! !%('D*-+*B*%'(+'%#-+#%
#+ -#!%>@$#" !%rJcX ! %:#%(*--*7%8-'$'7%'&3'$ %>@$#" !%(*--*7%","'$*!*%'.'5'01b

eb%^'7 $-#$#%('$+*5%'5'@*(-'%3*+'%/'!7'@*-*B*%)''- (#" !+#%/,-,!'!%+#$!#7%:#%
:'7*h'$'%6'- (#%<'7'!-*B*!@'%/#- $-#!#!%,&,-%:#%#&'&-'$%A#$A#:#& !+#%/'B*.-'!'!%
3*+'=%"#5 0- 7=%3 (#@#7%:#%('7'@'7%5'++#-#$ ! !%5'- (#"%/#+#- 1

G,7'$*+'%&'(*-'!%3 +#$-#$#%#7%8-'$'7=%<'BCT,$%D$ 5-#$ ! !%+#%&8&('-%3>:#!- 7%
5#:0,'"*% ,('$*!@'% :#$3 % ,(3,-'5'&*!+'% 3 +#$% 8-'$'7% 3U&"#$ -#/ -#@#B % 9>75#%
/'B-'!+*B*!+'!=%  -3 - % +U!#5-#$#%  - .7 !% 8-,D=% U+#!5 .% 8-5'&*% .'$"*(-'% /#('!%
#+ -#!% " @'$ % 7'0'!A-'% &*!*$-*% 8-5'7% >0#$#% &U0% 78!,&,% D$ 5-#$%  !+ $ 5% 78!,&,%
('D*-'/ -#@#7" $1
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aZbZ0$2XN+20BNTN-X,-0$JOg2.2-IJ0&-I2+2/JPJ*JXJM0>2IJ+/J+

] @'$ %7'0'!@*!%"#&D " !+#%'.'B*+'%('0*-*%U+#5#-#$%3 +#$%8-'$'7% !+ $ -#5#0Z

'b% ]#.#//>&% &'9 / %  -#% #. ! !% :#% A8@,7-'$*!*!%  .-#"5#+#!% A#7" 7-#$ % D'$'-'$%
:#('%'(!#!%'-+*7-'$*%&' $%+#B#$-#$=

/b%]#.#//>&%&'9 / ! !%7#!+ & !#=%#. !#=%7>A>7%A8@,7-'$*!'% .-#"5#+#!%U+#!#!%
'(-*7-'$=%>@$#"-#$=% 7$'5 (#-#$=%785 &(8!-'$%:#%"'05 !'"-'$=

@b%]#.#//>&%&'9 / ! !% .-#"5#(#%78(+,B,%&#$5'(#% A !%(>$>">-#@#7%)' 0-#$=

+b% ]#.#//>&% &'9 / ! !=% #. ! !% :#% 7>A>7% A8@,7-'$*!*!%  .-#"5#+#% @'$ % 9#&'D%
:#('%+ B#$%.#7 --#$+#7 %'-'@'7-'$*%>0#$ !+#!%(>$>">-#@#7%)' 0-#$=

#b% '=% /=% @% :#% +% /#!"-#$ !+#% ('0*-*% 8-'!%  .-#5-#$% 9'$ A% 8-5'7% >0#$#=% "#.#//>&%
&'9 / ! !=%  - .7 - % 7 . -#$-#% #5&'--#$#% ,(3,!-,7%  -7#& !#% '(7*$*% 8-'$'7% "#&D "% #+ -#!%
/#+#-% :#('% m('"-'$% >0#$ !+#!% 5'-% :#('% 9 05#"% '-*5% ('% +'% &'"*5*!+'% /,-,!5'&*%
9'- !+#=%#5&'--#$#%,(3,!%/#+#-%:#('%m('"-'$%  -#%"#.#//>&%&'9 / !@#%,(3,-'!5*.%
/#+#-% :#('%m('"%'$'&*!+'7 %  .-#"5#%'-#(9 !#%8-,.'!% )'$7-'$%  .-#"5#+#!%A#7 -5 .%
&'(*-*$1

]#.#//>&% &'9 / ! !% #. =% >&"&8(% :#% '-"&8(,=% >A>!@>% +#$#@#% +'9 -% ('!&8(% :#%
7'(*!%9*&*5-'$*% -#%+8B$,+'!%:#('%+8-'(-*%8$"'B*%/,-,!+,B,%. $7#"-#$=%/,%. $7#"-#$ !%
8$"'7-'$*=% /,% . $7#"-#$ !%  +'$#& =% +#!#" 5 % :#('% &#$5'(#& % /'7*5*!+'!% 78!"$8->%
'-"*!+'%/,-,!'!%+ B#$%. $7#"-#$% - .7 - %7 . %&'(*-*$1

<,% /#!"% ,(3,-'5'&*!+'=%  5'-'"% :#%  !.''"=% 7 $'-'5'% :#% 7 $'('% :#$5#=% U+>!A%
D'$'% '-*!5'&*% :#('% :#$ -5#& =% >@$#"=%  7$'5 (#% :#% /#!0#$ % U+#5#-#$ % 3#$#7" $#!%
 .-#5-#$=%9#$%9s-%:#%.'$""'%5'-%:#('%9 05#"%'-*5%('%+'%&'"*5*%8-'$'7%+#B#$-#!+ $ - $1

4.-#"5#+#!%A#7 -5 .%&'(*-'!%)'$7-'$=% - .7 - %7 . %"'$')*!+'!%/#('!%#+ -5 .%3#- $%
:#('% 7,$,5-'$% :#$3 & % 5'"$'9*!*!% 9#&'/*!+'% + 77'"#% '-*!5*.%  &#%  - .7 - % 7 . ! !%
:#$3 -#!+ $5#%  .-#5-#$ %/,!'%3U$#%+>0#-" - $1% 4- .7 - % 7 . -#$%:#%/,%7 . -#$-#%('D*-'!%
 .-#5-#$% 9'77*!+'% /,% 5'++#+#% (#$% '-5'('!% 9,&,&-'$% /'7*5*!+'!=% ccNO% &'(*-*%
T,$,5-'$%2#$3 & %T'!,!,!,!%J`%>!@>%5'++#& %9>75>%,(3,-'!*$1

)b%E#$%">$->%D'$'%@#0'-'$*%:#%:#$3 %@#0'-'$*% -#%"#.#//>&%&'9 / ! !%&,A-'$*!+'!%
+8B'!%"'05 !'"-'$=%

3b%E#$% ">$->%'-78-%:#%'-78-->%  A7 -#$%  -#% ">">!%:#% ">">!%5'5,--#$ !#%' "%  -'!%:#%
$#7-s5%3 +#$-#$ =

9b%T $'-'5'%(8-,(-'%#+ ! -#!%:#('% .-#"5#+#%7'(*"-*%8-'!%('"=%78"$'=%"#7!#=%&>$'"%
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"#7!#& %3 / %58"8$-,%+#! 0=%,A'7%:#%9#- 78D"#$%3 / %9':'%"'.*"-'$*!+'!%  .-#"5#! !%
#&'&%)''- (#"%78!,&,% -#% -3 - %8-5'('!-'$*!%3 +#$-#$ % -#%'58$" &5'!-'$*=

 b%T,--'!*-'!%('/'!@*%7'(!'7-'$*%U0%7'(!'7-'$*!*%'.'!% .-#"5#-#$+#=%'.'!%7*&5'%
5>!9'&*$%8-5'7%>0#$#=%('"*$*5*!%5'- (#" !#%#7-#!#!-#$%9'$ A=% .-#"5#+#%7,--'!*-'!%
('/'!@*%7'(!'7-'$'% - .7 !%)' 0=%785 &(8!=%:'+#%)'$7*=%7s$%D'(*=%7,$%)'$7*%:#%/#!0#$ %
'+-'$% '-"*!+'% ('D*-'!% 3 +#$% :#% 5'- (#"% ,!&,$-'$*% "8D-'5*!*!% rJOX,!,% '.5'5'7%
>0#$#%<'7'!-'$%T,$,-,!@'%7'$'$-'."*$*-'!%7*&5*1

eb% <'&*!% (8-,(-'%  .-#!#!% m --#$+#!% :#('% $'+(8% :#% "#-#: 0(8!% ('(*!-'$*!+'!%
+8B'@'7%5'++t%:#%5'!#:t%0'$'$-'$+'!%+8-'(*%U+#!#!%"'05 !'"%3 +#$-#$ 1%

G,7'$*+'7 % 5'++#-#$ !% ,(3,-'!5'&*!+'=% 78--#7" )% . $7#"-#$ !% 8$"'7-'$*%  -#% '+ %
:#%#&9'5-*%785'!+ "%. $7#"-#$ !%785'!+ "#%8$"'7-'$*%"#.#//>&%&'9 / %8-'$'7%7'/,-%
#+ - $1

aZ9Z0(2YJ+0BN-H-/N+N0>W+J0&-I2+2/J12/JXJM0VJ0&-I2+2/JPJ*JXJM0>2IJ+/J+

68"8$-,%]'.*"-'$%2#$3 & %T'!,!,!,!%aqqb%&'(*-*% "'$ )#& !+#%(#$%'-'!%"'.*"-'$%  -#%
/,% T'!,!+'7 % "'$ )#-#$+#% (#$% '-'!% "'.*"-'$+'!% &'+#@#% " @'$ % 5'7&'"-'% 7,--'!*-'!%
,A'7%:#%9#- 78D"#$-#$% -#%"'.*"%7 $'-'5'%)''- (#" % -#%,B$'.'!% .-#"5#-#$ !%/,%'5'A-'%
7 $'('%:#$+ 7-#$ %"'.*"-'$*!%:#$3 -#$ %3 +#$%('0*-'/ - $1

_0#-% 4-#" . 5% :#% M'!&% \(,!-'$*% 2#$3 -#$ ! !% " @'$ % 7'0'!@*!% "#&D " !+#% 3 +#$%
8-'$'7% !+ $ -5#& %5>57>!%/,-,!5'5'7"'+*$1

T'"5'% F#B#$% 2#$3 & % 5>7#--#h#$ % 7,--'!5'7% >0#$#% &'"*!% '-+*7-'$*% U+#5#%
7'(+#+ @ % @ 9'0-'$*!% 9#$% / $ %  A !% r% JOOX#% 7'+'$% '58$" &5'!% 8$'!*% &#A#/ - $-#$1%
R58$" &5'!%'(*$5'% 57'!*%/,-,!5'('!-'$% &#%'-*.%/#+#- ! !%"'5'5*!*%:#$3 (#%"'/ %
7'0'!A-'$*!*!%"#&D " !+#% !+ $ 5%78!,&,%('D'/ - $-#$1

aZcZ0\,//N+N0\N*3,-0&-UNN.0VJ0]-N+,P0&U/J+2-2-06J+32/J-I2+2/PJO2

aZcZ;Z0\,//N+N0\N*3,-0&-UNN.0VJ0]-N+,P0&U2-2-0fTJ//2M/J+2

< $% (*-+'!% )'0-'% &>$#!% a/ $+#!% )'0-'% "'7: 5% (*-*!'% ('(3*!b%  !.''"% :#% 8!'$*5%
 .-#$ !+#!%#-+#%#+ -#!%7'0'!A-'$%  . !%/ " 5 !+#% "#&D "%#+ - $=% "'5'5*%8%(*-*!%3#- $ %
&'(*-'$'7%"'7 D%#+#!%(*-*!%7N+.0N*,-,-0ac02-X203L-L0NMUNP,-N0MNIN+05:;hac07N+.80
/#('!%#+ - $1
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< $%  . !%(*--'$'%('(3*!%  !.''"%:#%8!'$*5% . %7'D&'5*!+'%+#B#$-#!+ $ -#/ -5#& %
 A !%'.'B*+'7 %78.,--'$*%"'.*5'&*%3#$#75#7"#+ $I

  ^''- (#"%78!,&,% .=% !.''"%:#%8!'$*5% . %8-5'-*+*$1

  4!.''"% :#% 8!'$*5%  . % /'.7'-'$*!*!% 9#&'/*!'% :#% "''99>+#% /'B-*% 8-'$'7%
('D*-5'-*+*$1

  4!.''"%:#%8!'$*5% . %/ $+#!%)'0-'%"'7: 5%(*-*!'%& $'(#"%#"5#- + $1

  G*--'$'% ('(3*!%  !.''"% :#% 8!'$*5%  . % 7'D&'5*!'% 3 $#!%  .-#$+#=%  !.''"% :#%
8!'$*5% . ! !%/'.-'!3*A%:#%/ " 5%"'$ 9 %U!#5%'$0%#"5#7"#+ $1%<,%A#$A#:#+#Z%

  G'D*-'!%&U0-#.5#+#%('D*-'@'7% . !%(#$%"#&- 5 %U!3U$>-5>.% &#%(#$ !%"#&- 5%
#+ -+ B %"'$ 9=

  YU0-#.5#+#% (#$% "#&- 5% "'$ 9 % /#- $" -5#5 .%  &#% &U0-#.5#+#% /#- $" -#!%  . !%
/'.-'!3*A%"'$ 9 =

  YU0-#.5#+#%/,!-'$*!%9 A/ $ %/#- $" -5#5 .% &#%&U0-#.5#%"'$ 9 =

 . !%/'.-'!3*A%"'$ 9 %8-'$'7%7'/,-%#+ - $1



 !"#$!%&#'#(")(%*+$,+&%-.-/0+%1+$*!/+(0!$!/2+.!%$+34+$!

11

R($*@'=

  ?#A @ %:#%7#& !%7'/,-#%"'/ %8-'!% .-#$+#%3#A @ %7'/,->!%('D*-+*B*!*%3U&"#$#!%
","'!'B*!%8!'(-'!+*B*%"'$ 9=

  ?#A @ %:#%7#& !%7'/,-%,&,->!#%"'/ %8-5'('!% .-#$+#% . !%m -#!%"'5'5-'!+*B*%
:#('%m -#!%/*$'7*-+*B*%"'$ 9=

 . !%/ "" B %"'$ 9%8-'$'7%7'/,-%#+ - $1

aZcZaZ0 \,//N+N0 \N*3,-0 &-UNN.0 VJ0 ]-N+,P0 &U/J+2-IJ0 ]+.NM0 >J-J/0 >2IJ+/J+2-0
(NY,.,P,

G*--'$'%('(3*!% !.''"%:#%8!'$*5% . %('D'!%(>7>5->-#$=%/,% .-#$ !#%' "%7'(*"-'$*!*%
'($*% / $% +#)"#$+#% :#('% ","5'7-'% (>7>5->% 8-+,7-'$*% +#)"#$-#$ !% '($*% &'()'-'$*!+'%
3U&"#$5#7%:#%7'$C0'$'$-'$*!*%'($*%'($*%&'D"'5'7%08$,!+'+*$-'$1

E'!3 %  .-#%  -3 - % 8-+,B,% &'D"'!'5'('!% :#('% />">!%  .-#$%  A !% ('D*-'!% 3 +#$-#$%
8$"'7%3#!#-%3 +#$%8-'$'7%7'/,-%#+ - D%('D*-'!% .-#$#%+'B*"*-*$-'$1

G*-% A !+#%/ $+#!%)'0-'% !.''"%:#%8!'$*5% . ! !%/ $- 7"#%('D*-5'&*%9'- !+#%9#$%(*-'%
' "%5>."#$#7%3#!#-%3 +#$-#$%/,% .-#$#%' "%9'$@'5'-'$*!%/ $/ $ !#%8-'!%! &D#" !#%3U$#%
+'B*"*-'@'7"*$1

]#7%:#('%/ $+#!%)'0-'% !.''"%:#%8!'$*5% . %+ B#$% .-#$-#%/ $- 7"#%('D*-*(8$% &#=%9#$%
(*-'%' "%5>."#$#7%3#!#-%3 +#$-#$%/,% .-#$#%' "%9'$@'5'-'$% -#%+ B#$% .-#$#%' "%&'"*.%
:#('%9'&*-'"%","'$-'$*!*!%/ $/ $-#$ !#%8-'!%! &D#" %+'9 - !+#%+'B*"*-'@'7"*$1

aZcZbZ0\,//N+N0\N*3,-0&-UNN.0VJ0]-N+,P0&U/J+2-IJ0)PR+.2OPN-/N+,-0(NY,.,P,

\$"'7%8-'$'7%7,--'!*-'!%5'7 !#=%"#& &'"%:#%,-'."*$5'%'$'A-'$*!*!%'58$" &5'!-'$*%
/,!-'$*!% 9#$% / $%  ."#% 7,--'!*-+*7-'$*% 3>!% &'(*&*!'% 3U$#%  !.''"-'$*!% 5'- (#"-#$ !#%
+'B*"*-*$1

R58$" &5'!%+'B*"*5*!+'%'.'B*+'7 %78!,-'$'%+ 77'"%#+ -5#- + $I

  68/ -('=%9#&'D%:#%('0*%5'7 !#& %3 / %/>$8%5'-0#5#-#$ ! !%'58$" &5'!*=%8$"'7%
3#!#-%3 +#$-#$#%#7-#!#$#7%+'B*"*5'%"'/ %",",-,$1

  G*-% A !+#%'-*!'!%"#& &'"=%5'7 !#%:#%,-'."*$5'%'$'A-'$*!*!%&'"*!%'-*!+*B*%"'$ 9"#!%
U!@#7 % 3>!-#$#%  &'/#"% #+#!% '58$" &5'!-'$*=% ( !#% 8$"'7% 3#!#-% 3 +#$-#$#%
#7-#!#$#7%+'B*"*5'%"'/ %",",-,$1
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  ]#& &'"=% 5'7 !#% :#% ,-'."*$5'% '$'A-'$*!*!% 7,--'!*-5'(*D% /8.% 7'-+*B*% 3>!-#$#%
 &'/#"% #+#!% '58$" &5'!-'$*=% 8$"'7% 3#!#-% 3 +#$-#$#% #7-#!#$#7% +'B*"*5'% "'/ %
",",-,$1% YU0% 78!,&,% '$'A-'$*!% 7,--'!*-5'+*B*% :#('% 7,--'!*-5'&*!*!% 5>57>!%
8-5'+*B*% .-#$#%D'(%:#$ -5#01

aZcZ9Z0\,//N+N0\N*3,-0&-UNN.0VJ0]-N+,P0&U/J+2-IJ0$JVM2QN.0^*3H/NPNO,

G*--'$'%('(3*!% !.''"%:#%8!'$*5% .-#$ !+#!%#-+#%#+ -#!%3#- $-#$%:#$3 %7#& !" & !#%
"'/ %",",-5'7"'+*$1%2#$3 %7#& !" & %('D5'7%5#@/,$ (#" !+#%8-'!-'$=%(*--'$'%('(3*!%
 !.''"%:#%8!'$*5% . ! %('D'!-'$'%a7,$,5-'$%+'9 -b%U+#+ 7-#$ %9'7#+ .%/#+#--#$ !+#!%
9'7#+ .% &'9 D-#$ ! !% 3#- $% :#$3 -#$ !#% 5'9&,/#!% a':'!&% 8-'$'7% U+#!#!-#$% +'9 -b%
r`%! &D#" !+#%:#$3 %7#& !" & %('D5'7-'%(>7>5->+>$-#$1

YU0-#.5#%('D*-*$7#!% . !%(*-% A !+#%/ "5#& ! !%U!3U$>-5#& !#%7'$.*!% .%+#B . 7%
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6'9&,D%!#" @#& !+#=%5>7#--#)#% '+#& %3#$#7#!%/ $%:#$3 %","'$*!*!%8-5'&*%9'- !+#%
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bZaZ0%J+320VJ0`N-N*,+0&O.2O-NO,
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('D"*7-'$*% " @'$ % )''- (#"-#$+#!%#-+#%#"" 7-#$ %7'0'!A-'$=%]>$7 (#X+#%/'.7'@'% .(#$ %
:#('%+' 5 %"#5& -@ -#$ %/,-,!5'5'&*%.'$"*(-'%3#- $%:#$3 & !+#!% &" &!'%#+ -5 ." $1

bZbZ0%J+1JO.0@W/3J/J+IJ0#/IJ0#I2/J-0BNTN-4/N+N0&/2UM2-0&O.2O-N
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+*.*%"#.: 7-#$+#!%('$'$-'!+*$*-'/ -#@#7" $1

cOiP% &'(*-*% T'!,!,!% (>$>$->B#% 3 $+ B % Of1ON1NOOP% "'$ 9 !+#!% U!@#% )''- (#""#%
/,-,!5'7%>0#$#%$,9&'"%'-5*.%5>7#--#h#$ !%&#$/#&"%/U-3#-#$+#%3#$A#7-#." $+ 7-#$ %
)''- (#"-#$% +8-'(*&*(-'% #-+#% #"" 7-#$ % 7'0'!A-'$*=% )''- (#"% $,9&'"-'$*!+'% /#- $" -#!%
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&8!$'%)''- (#"%$,9&'"*%'-5*.%8-'!%5>7#--#h#$ !

&#$/#&"% /U-3#-#$+#7 %  5'-'"-'$*!*!% &'"*.*% &8!,@,% #-+#% #+ -#!% 7'0'!A-'$*%  &#%
R:$,D'% < $- B !#% "'5% >(#- B !% 3#$A#7-#." B % "'$ 9 %  A#$#!% (*--*7% :#$3 -#!+ $5#%
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 $'"-'$*!+'=%&#$5'(#+#%5#(+'!'%3#-#!%
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]XNMhAH1N.h7N+. JP%6'(*& JK%6'(*&

C2ON-h7N*,OhGNT2+N- JP%RB,&"8& JK%RB,&"8&
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9 05#"-#$ ! !%:#$ -+ B %"#5#-%/ $ 5-#$ !%'!-'.*-5'&*%3#$#75#7"#%8-,D=%$#9/#$- 7%:#%
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"'5'5*%/#('!%#+ -#!%3#- $+#!% !+ $ 5%78!,&,%('D*-'/ -#@#7" $1

eZ9Z0%gR-OR+/HM0GN+XNPN/N+,

`NiL% &'(*-*% ?#!A- 7% :#% YD8$% ?#!#-% 6>+>$->B>X!>!% ]#.7 -'"% :#% ?U$#:-#$ %
E'77*!+'%T'!,!% -#%`iJ`%&'(*-*%]>$7 (#%^,"/8-%^#+#$'&(8!,%T,$,-,.%:#%?U$#:-#$ %
E'77*!+'% T'!,!% 7'D&'5*!+'% ('D*-'!% &D8!&8$-,7% 9'$@'5'-'$*!*!Z% '5'"U$% &D8$%
+'--'$*%  A !% "'5'5*=% D$8)#&(8!#-% &D8$% +'--'$*%  A !% rcOX& % (*--*7% /#('!!'5#%  -#%
/ -+ $ -#@#7%3#- $-#$+#!% !+ $ 5%78!,&,%('D*-'/ -#@#7" $1

eZ0cZ0)+NU.,+PN0VJ0>J/2U.2+PJ0GN+XNPN/N+,

R$C?#% !+ $ 5 %9#5%?#- $%2#$3 & %T'!,!,!,!%iL%,!@,%5'++#& !+#%9#5%+#%cKPf%
&'(*-*% R$'."*$5'% :#% ?#- ." $5#% ^''- (#"-#$ ! !% F#&"#7-#!5#& % E'77*!+'% T'!,!+'%
+>0#!-#!5 .%/,-,!5'7"'+*$1

?#- $% 2#$3 & % T'!,!,!'% 3U$#=% 5>7#--#h#$ !%  .-#"5#-#$ % />!(#& !+#%
3#$A#7-#." $+ 7-#$ % 5>!9'&*$'!% (#! % "#7!8-8e % :#% / -3 % '$'(*.*!'% (U!#- 7%
'$'."*$5'% :#% 3#- ." $5#% 9'$@'5'-'$*% ","'$*!*!% rJOOX>% nR$C?#% 4!+ $ 5 n% 8-'$'7%
(*--*7% /#('!!'5#%  -#% / -+ $ -#@#7% 3#- $-#$+#!%  !+ $ -#/ -#@#7=% R$C?#% )''- (#"-#$ %
 -#% +8B$,+'!%  - .7 - % 8-5'('!% 3 +#$-#$+#!% :#% "'5'5#!% '$'."*$5'% :#% 3#- ." $5#%
)''- (#"-#$ !+#%7,--'!*-5'('!%'58$" &5'!'%"'/ % 7" &'+ %7*(5#"-#$% A !%9#&'D-'!'!% 
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'58$" &5'!% ","'$-'$*!+'!% :#$ -#!% D'(-'$% >0#$ !+#!% R$C?#%  !+ $ 5 %
9#&'D-'!5'('@'7"*$1

_"#% ('!+'!% cKPf% &'(*-*% T'!,!+'% /#- $" -#!%  .-#"5#-#$@#% 3#$A#7-#." $ -#!% R$C
?#% :#% (#! - 7% 9'$@'5'-'$*!*!% "'5'5*% `J1JN1NON`% "'$ 9 !#% 7'+'$% ?#- $% 2#$3 & %
T'!,!,!,!% iL% ,!@,% 5'++#& % ,('$*!@'% " @'$ % 7'0'!@*!% "#&D " !+#% nG*--*7% ?#- $%
2#$3 & % <#('!!'5#& o! !%  -3 - % &'"*$*!+'% 3U&"#$ -5#7% &,$#" (-#%  !+ $ 5% 78!,&,%
('D*-'/ -#@#7" $1

cKPf% &'(*-*% T'!,!% 7'D&'5*!+'7 %  !+ $ 5+#!% ('$'$-'!'!-'$=% ?#- $% 2#$3 & %
T'!,!,%  -#% T,$,5-'$% 2#$3 & % T'!,!,!+'% /#- $" -#!% nR$C?#%  !+ $ 5 o!+#!% '($*@'%
('$'$-'!'5'0-'$1

cKPf% &'(*-*% T'!,!% 7'D&'5*!+'% 9#&'D-'!'!% R$C?#%  !+ $ 5 % ","'$*!*!%  -3 - %
+U!#5+#%7'0'!@*!%(#"#$& 0- B %!#+#! (-#% !+ $ 5%78!,&,%('D*-'5'5'&*%9'- !+#%/,%
","'$%&8!$'7 %9#&'D%+U!#5-#$ !#%+#:$#+ -#@#7=%+#:$#+ -#!% ","'$-'$+'!%T'!,!,!%
(>$>$->B#%3 $+ B %"'$ 9"#!%&8!$'7 %+U!#5-#$#%' "%8-'!-'$=%"'7 D%#+#!%(*--'$+'%2#$3 %
W&,-% T'!,!,!'% 3U$#% 9#$% (*-% /#- $-#!#!% (#! +#!% +#B#$-#5#% 8$'!*!+'% '$"*$*-'$'7%
+ 77'"#%'-*!'@'7"*$1

eZdZ0(RYN/0)QJ./J+02/J0&/32/20)*-20VJ0CNMI20@NY,U/N+

<'7'!-'$%T,$,-,!@'%('$+*5%7'$'$*%'-*!'!%+8B'-%')#"-#$%+8-'(*&*(-'%<'./'7'!-*7%
'$'@*-*B*(-'% 5'7/,0% 7'$.*-*B*% ('D*-'!% '(! % :#('% !'7+ % /'B*.-'$*!% "'5'5*%  !+ $ 5%
78!,&,%('D*-'/ -#@#7" $1

eZeZ0$L+M2*J0B,T,/N*0(J+-JY2-J0VJ0$L+M2*J0\JU2/N*0!JP2*J.2-J07NM1HT0
BN+U,/,Y,0\Ng,/N-0CNMI20@NY,U0VJ0\N+I,P/N+

?#- $% 2#$3 & % T'!,!,!,!% iL% ,!@,% 5'++#& ! !% JJ%  !@ % /#!+ !#% cLOP% &'(*-*%
T'!,!,!% `% >!@>% 5'++#& (-#% #7-#!#!% 9>7>5% ,('$*!@'%  7" &'+ %  .-#"5#-#$ % 9'$ A=%
]>$7 (#% T*0*-'(% F#$!#B !#% 5'7/,0% 7'$.*-*B*% ('D*-'!% !'7+ % /'B*.% :#% ('$+*5-'$*!%
"'5'5*%  -#% f`NN% &'(*-*% T'!,!,!% L% ,!@,% 5'++#& (-#% #7-#!#!% 9>7>5% ,('$*!@'%
]>$7 (#% G#. -'(% k#5 (#" !#% 5'7/,0% 7'$.*-*B*% ('D*-'!% !'7+ % /'B*.% :#% ('$+*5-'$*!%
"'5'5*% !+ $ 5%78!,&,%('D*-'/ -#@#7" $1



 !"#$!%&#'#(")(%*+$,+&%-.-/0+%1+$*!/+(0!$!/2+.!%$+34+$!

25

eZ<Z0>2+2U2P0%J+PN*JO20FR-H0]/N+NM0)*+,/N-0$H.N+/N+,-0&-I2+2P2

< -'!A8% #&'&*!'% 3U$#% +#)"#$% ","'!% 3#- $% :#$3 & % 5>7#--#h#$ !@#% 2#$3 % W&,-%
T'!,!,!,!%`NcjR%5'++#& !#%3U$#%3 $ . 5%&#$5'(#& %)8!,%8-'$'7%'($*-'!%","'$-'$*!%
/#('!%#+ -#!%3#- $ !%rJOX,!,%'.5'('!%7*&5*% !+ $ 5%78!,&,%('D*-'/ -#@#7" $1

eZ=Z0 $L+M2*JmIJ0 *J+/JUP2U0 R/PN*N-0 M2U2/J+/JK0 2U*J+2K0 MN-H-20 VJ0 2U0
PJ+MJT20*H+.0I,U,-IN01H/H-N-/N+N0S2TPJ.0VJ+J-01NT,0OJM.W+02U/J.PJ/J+2-2-0
PL-SNO,+N-01H0QNN/2*J./J+2-IJ-0J/IJ0J..2M/J+20MNTN-4/N+N02/2UM2-02-I2+2P

]>$7 (#X+#% (#$-#.5 .% 8-5'('!% 7 . -#$-#=%  .(#$ =% 7'!,! % :#%  .% 5#$7#0 % (,$"%
+*.*!+'% /,-,!'!-'$'% ]>$7 (#X+#% :#$ -#!% :#% 5>!9'&*$'!% (,$"% +*.*!+'% ('$'$-'!*-'!%
5 5'$-*7=%5>9#!+ &- 7=% "'&'$*5=%('0*-*5=% "*// % $'D8$-'5'=%5,9'&#/#%7'(+*% ","5'=%
A'B$*% 5#$7#0 % :#% :#$ % &'7-'5'% 9 05#" % '-'!-'$*!+'% )''- (#""#% /,-,!'!% 9 05#"%
 .-#"5#-#$ %  -#%  -3 - % /'7'!-*B*!%  0! % :#% +#!#" 5 !#% "'/ % 8-'$'7% #B " 5% :#% &'B-*7%
'-'!*!+'%)''- (#"%3U&"#$#!%:#%]>$7 (#X+#%(#$-#.5 .%8-5'('!%7 . -#$#%9 05#"%:#$#!%
 .-#"5#-#$ !% 5>!9'&*$'!% /,% )''- (#"-#$ !+#!% #-+#% #"" 7-#$ % 7'0'!@*!% rcOX& % 3#- $%
:#$3 & %5'"$'9*!*!%"#&D " !+#%/ -+ $ -#@#7%3#- $+#!% !+ $ 5%78!,&,%('D*-'/ -#@#7" $1%
<,% !+ $ 5+#!%('$'$-'!*-'/ -5#& % A !%)'",$'%:#('%/#!0#$ %/#-3#! !%(,$"%+*.*!+'7 %
5>."#$ %'+*!'%+>0#!-#!5#& %.'$""*$1

eZ;:Z0@2+J*OJ/0BN.,/,P0\N.,+,PX,O,0&-I2+2P2

`JjJNjNOJK%"'$ 9 !#%7'+'$=%LjJNjJLLP%"'$ 9- %:#%POcL%&'(*-*%E'0 !#%6>&"#.'$-*B*!*!%
]#.7 -'"% :#% ?U$#:-#$ % E'77*!+'% T'!,!,!% #7% c%  !@ % 5'++#& % 7'D&'5*!'% 3 $#!%
/ $#(&#-% 7'"*-*5% ('"*$*5@*&*% "'5% 5>7#--#)% 3#$A#7% 7 . -#$=% /,% 5'++#! !% (>$>$->B#%
3 $+ B % "'$ 9"#!% &8!$'%  7" &'D% #"" 7-#$ % "'5% 5>7#--#)% '!8! 5% . $7#"-#$#% ' "%  ." $'7%
9 &&#-#$ ! %#!%'0% 7 %"'5%(*-%#-+#%","5'-'$*%.'$"*(-'=%NJ`%&'(*-*%2#$3 %W&,-%T'!,!,!,!%
+#B#$-#5#(#% ' "% 9>7>5-#$ !#% 3U$#% 9#&'D-'+*7-'$*% 9 &&#-#$ !% ","'$-'$*!*!% rKcX ! %
(*--*7% /#('!!'5#-#$ !#% 78!,% 7'0'!A% :#%  $'"-'$*!+'!% 9 &&#-#$ !%  7" &'D% #+ -+ B %
+U!#5+#% !+ $#/ - $-#$1

< - 5=%Y'!'( %:#%]#7!8-8e %<'7'!-*B*=%]>$7 (#%< - 5&#-%:#%]#7!8-8e 7%R$'."*$5'%
T,$,5,%  -#% T>A>7% :#% \$"'% _-A#7- % 4.-#"5#-#$ % ?#- ." $5#% :#% F#&"#7-#5#% 4+'$#& %
<'.7'!-*B*% "'$')*!+'!%/#- $-#!#!%'$'."*$5'=%3#- ." $5#%:#%(#! - 7A - 7%D$83$'5-'$*%
7'D&'5*!+'% D$8e#& % &8!% /#.% (*-%  A !+#% +#&"#7-#!5 .% 7,$,5-'$'%  ." $'7% &'B-'('!%
/ $#(&#-%7'"*-*5%('"*$*5@*-'$*% A !%/,%8$'!%rJOO%8-'$'7%,(3,-'!*$1
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eZ;;Z0#OM2UJS2+0 a:;b0$L+M0(L-*NO,0BL/.L+0@NUMJ-.20GNMM,-IN0BN-H-N0
3W+J0MH+H/N-0)iN-O02/J0#n`]0a:;d0)-.N/*N0)iN-O,-N0*Ng,/N-0SJ+0.L+/L0-NMI20
VJ0N*-201NY,U0VJ0*N+I,P/N+02/J0OgR-OR+/HM0SN+XNPN/N+,

S&7 .#9 $%NOJ`%]>$7%F>!('&*%T>-">$%<'.7#!" %E'77*!+'%T'!,!'%3U$#%7,$,-'!%
Re'!&'%:#%Sld\%NOJf%R!"'-('%Re'!&*!'%('D*-'!%9#$%">$->%!'7+t%:#%'(!t%/'B*.%:#%
('$+*5-'$% -#%&D8!&8$-,7%9'$@'5'-'$*!*!%"'5'5*% !+ $ 5%78!,&,%('D*-'/ -#@#7" $1%

eZ;aZ0(2YJ+0BN-H-/N+N0>W+J0$NPNP,0&-I2+2/JXJM0@NY,U0VJ0\N+I,P/N+

'b% W5,5 % 9'('"'% 5>#&& $% ')#"-#$% +8-'(*&*(-'% '-*!'@'7% "#+/ $-#$-#% ('D*-'@'7%
('$+*5-'$'% - .7 !%KNfL%&'(*-*%T'!,!'%3U$#%8-,.",$,-'!%)8!'%('D*-'!%!'7+ %/'B*.-'$*!%
">5>% -#%5 -- %('$+*5%785 "#-#$ %:#('%5'9'-- %('$+*5%785 "#-#$ !#%5'7/,0%7'$.*-*B*%
('D*-'!%'(! j!'7+ %/'B*.-'$=

/b% NcPK% &'(*-*% G>7&#7% _B$#" 5% T'!,!,!'% 3U$#% >! :#$& "#-#$#=%  -#$ % "#7!8-8e %
#!&" ">-#$ % -#%3#- $-#$ ! !%#!%'0%+U$""#%>A>!>%5>!9'&*$'!%+#:-#"%>! :#$& "#-#$ ! !%
)''- (#"-#$ ! !%+#:'5%#"" $ -5#& %:#%+#&"#7-#!5#& ! %'5'A%#+ !5#7%>0#$#%7,$,-'!%
:#%m -#!%/,%A#$A#:#+#% )''- (#""#%/,-,!'!%:'7*h'$+'!%<'7'!-'$%T,$,-,!@'%:#$3 %
5,'m(#" %"'!*!'!-'$'%5'7/,0%7'$.*-*B*!+'%('D*-'!%/'B*.-'$=%

@b% `NLP% &'(*-*% Y8&('-% G'$+*5-'.5'% :#% F'('!*.5'(*% ]#.: 7% T'!,!,!'% 3U$#%
('D*-'!%/'B*.%:#%('$+*5-'$=

+b% NKi% &'(*-*% ]>$7 (#% < - 5&#-% :#% ]#7! 7% R$'."*$5'% T,$,5,!,!% T,$,-,.,%
E'77*!+'7 %T'!,!'%3U$#%('D*-'!%!'7+ %/'B*.-'$=



 !"#$!%&#'#(")(%*+$,+&%-.-/0+%1+$*!/+(0!$!/2+.!%$+34+$!

27

#b% NiNi% &'(*-*% Y8&('-% E 05#"-#$% :#% [8@,7% S& $3#5#% T,$,5,% T'!,!,!'% 3U$#%
('D*-'!%'(! %:#%!'7+ %/'B*.-'$=

)b%NiKf%&'(*-*%R"'">$7%T>-">$=%F -%:#%]'$ 9%G>7&#7%T,$,5,%T'!,!,!'%3U$#%('D*-'!%
'(! %:#%!'7+ %/'B*.-'$=

3b%``ii%&'(*-*%]>$7%Y -'9-*%T,::#"-#$ %?>A-#!+ $5#%2'7)*%T'!,!,!'%3U$#%('D*-'!%
'(! j!'7+ %/'B*.-'$=

9b%PJNN%&'(*-*%6 -- %RB'A-'!+*$5'%:#%S$80(8!%T8!"$8->%Y#)#$/#$- 7%T'!,!,!'%
3U$#%('D*-'!%'(! j!'7+ %/'B*.-'$=

 b%NNN%&'(*-*%4-7UB$#" 5%:#%SB " 5%T'!,!,!,!%Kf%!@*%5'++#& !#%3U$#% -7UB$#" 5%
7,$,5-'$*!'%('D*-'!%!'7+ %/'B*.-'$=

<'B*.%:#%('$+*5*!%!'7+#!%('D*-5'5'&*%9'- !+#=% 
/'B*.-'!'!%:#('%('$+*5*!%78!,&,!,%"#.7 -%#+#!%5'-%:#('%9'77*!% 

:'$&'%5,7'((#"%+#B#$ =%(87&'%2#$3 %W&,-%T'!,!,%9>7>5-#$ !#%3U$#% 
]'7+ $%T85 &(8!,!@'%"#&D "%#+ -#@#7%+#B#$ %#&'&%'-*!*$1

<Z0>#?&"06#">&%&C(#07)G%^`06#0&)(#?#"

<Z;Z0$JVM2Q0\R/H*/N0BJO2/J-06J+32/J+2-07NSOHg0VJ0&NIJO2

<#('!!'5#+#%3U&"#$ -#!%3#- $#%+'9 -%7'0'!A%:#% $'"-'$+'!%?#- $%:#%T,$,5-'$%
2#$3 & % T'!,!-'$*!'% 3U$#% 7#& -5 .% /,-,!'!% :#$3 -#$=% /#('!!'5#% >0#$ !+#!%
9#&'D-'!'!% 3#- $% :#% 7,$,5-'$% :#$3 & !+#!% 5'9&,D% #+ -#/ - $=% 5'9&,/,% ('D*-'!%
5 7"'$% 3#- $% :#% 7,$,5-'$% :#$3 & !+#!% )'0-'% 8-,$&'% '$'+'7 % )'$7% :#$3 % +' $#& !@#%
5>7#--#)#%/ -+ $ - $%:#%5>7#--#m!%"#/- B%"'$ 9 !+#!% " /'$#!%/ $%(*-% A !+#%5>$'@''"*%
>0#$ !#%7#!+ & !#%$#+%:#% '+#%#+ - $1

<Z;Z;Z0@J*N--NPJ0 TJ+2-IJ-0GJONg/N-N-06J+32IJ-07NSOHg0VJ0BN/N-0B,OP,-0
&NIJO2

G*--*7% /#('!!'5#%  -#% /#('!% #+ -#!% 3#- $% >0#$ !+#!% 9#&'D-'!'!% :#$3 +#!% (*-%
 A !+#%"#:7 )%(8-,(-'%7#& -#!%:#$3 -#$%5'9&,D%#+ - $1%6'9&,D% .-#5 ! !%('D*-'/ -5#& %
 A !=%"#:7 )%(8-,(-'%7#& -#!%:#$3 ! !%/#('!!'5#(#%+'9 -%#+ -#!%3#- $%:#('%7'0'!@'%
 - .7 !% 8-5'&*% 3#$#75#7"#+ $1% <,% +,$,5+'% 7'0'!A% :#('% 3#- $% ">$>!>!% / $% U!#5 %
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/,-,!5'5'7"'%8-,D=%5>7#--#h#$ !%7#& !" ( %('D'!%:#$3 %&8$,5-,-'$*!'%' "%/ -3 -#$%
 -#%(*-% A !+#%('D*-'!%"#:7 )'"-'$'% - .7 !%"'/-8(,%(*--*7%/#('!!'5#-#$ !#%#7-#5#-#$ %
(#"#$- %8-'@'7"*$1

<Z;ZaZ07NSOH1J-0&NIJ

]#:7 )% (8-,(-'% 7#& -#!% :#$3 -#$ !% (*--*7% /#('!!'5#+#7 % 5'9&,D-'$% &8!,!+'%
7'-'!% 7*&5*!*!% + B#$% :#$3 % /8$A-'$*!'% 5'9&,D% "'-#/ =% ","'$*!'% /'7*-5'7&*0*!% :#%
 !@#-#5#%$'D8$,%:#%"#5 !'"%'$'!*-5'+'!%(#$ !#%3#" $ - $1%6'9&,D%"'-#/ ! !%?#- $%
4+'$#& % <'.7'!-*B*%  !"#$!#"% :#$3 % +' $#& % >0#$ !+#!% #-#7"$8! 7% 8$"'5+'=% PNL% Y*$'%
H8X-,%2#$3 %W&,-%T'!,!,%?#!#-%]#/- B %#7 !+#7 % -3 - %&"'!+'$"%+ -#7A#%7,--'!*-'$'7%
('D*-5'&*%:#%(*-% A !+#%('D*-'!%"#:7 )'"-'$'% - .7 !%- &"#! !%+ -#7A#%#7 !+#%(#$%'-5'&*%
3#$#75#7"#+ $1% \$"'7-'$=% 8$"'B*% 8-+,7-'$*% '+ % 8$"'7-*7% :#('% 78--#7" )% . $7#"-#$ !%
5>"#&#-& -#!% &8$,5-,% 8-+,7-'$*% :#$3 % /8$A-'$*!'% +'% 5'9&,/#!%  '+#% "'-#/ !+#%
/,-,!'/ - $-#$1

6'9&,/#!% '+#% .-#5 =%'$'!'!%">5%/#-3#-#$ !%"'5'5-'!5'&*%78.,-,(-'=%(*--*7%
3#- $% :#$3 & % /#('!!'5#& ! !% :#$ -+ B % "'$ 9%  " /'$*(-'% ('D*-'@'7"*$1% <,% "'$ 9"#!%
 " /'$#!%5>7#--#h#$ !%5'9&,/,!,%"'-#D%#"" 7-#$ %:#$3 %/8$A-'$*% A !%3#@ 75#%0'55*%
,(3,-'!5'01% 6>7#--#m!% :'+#& % 3#-5 .% :#$3 % /8$@,!,!% /,-,!5'5'&*% 9'- !+#=%
 '+#% '-'@'B*!*!% &8!$'7 % +U!#5-#$+#% :'+#& % 3#-#@#7% :#$3 % /8$A-'$*!'% 5'9&,/,%
5>57>!+>$1% 6'9&,D% "'-#D-#$ ! !% (#$ !#% 3#" $ -5#& !+#=% 0'5'!'.*5*% 9>7>5-#$ %
3U0%U!>!+#%/,-,!+,$,-,$1

<Z;ZbZ0CNMIJ-0&NIJ

H'7+#!%  '+#% "'-#D-#$ ! !% ?#- $% 4+'$#& % <'.7'!-*B*%  !"#$!#"% :#$3 % +' $#& %
>0#$ !+#!% #-#7"$8! 7% 8$"'5+'=% PNL% Y*$'% H8X-,% 2#$3 % W&,-% T'!,!,% ?#!#-% ]#/- B %
#7 !+#7 % -3 - %&"'!+'$"%+ -#7A#%7,--'!*-'$'7%('D*-5'&*%.'$""*$1%]#:7 )%(8-,(-'%7#& -#!%
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