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@)4')&! D)0+7! 393+%! :3&8'+6! 71! 61$%+41$%! (1! 83+&1! R!(1! 70+$8'&43%+D)1! 366+6%51! :3&!
@)43+$!S,! V1771! *3+661! 16%+41! 3+$6+! B! =>g! 716! 1881*%+86! &1*')9&141$%! 1%! &1%&3+%1!
4';+7+656!:3&!70+$6)88+63$*1!3*%)1771!(16!7'2+*+176,!

H1!83e'$!25$5&371Q!705(+%+D)1!3!5%5!&171951!:3&!:&3%+D)141$%!%')6!$'6!+$%1&7'*)%1)&6!
*'441!)$1!83+;71661!43$+816%1Q!391*!)$!+4:3*%!43A1)&!6)&!73!&173%+'$!391*!70366)&5,!

^$8+$Q! 716! *'$A'+$%6! (1! 4+*&'.1$%&1:&1$1)&6! $1! 6'$%! %')A')&6! :36! :&+6! 1$! *'4:%1!
(3$6!71!6I6%E41!_73!7'+!(1!4'(1&$+63%+'$!(1!705*'$'4+1!3!5%5!:&'4)72)51!71!W!3'm%!
=>>G`,!

O:&E6!(1)?!3$$516!(1!:&'2&E6! 61$6+;716Q! 703457+'&3%+'$!()!4'$%3$%!(1! *'%+63%+'$6!
D)+!&16%1$%!B!&1*')9&1&!*'$$3h%!)$!:37+1&!1$!=>"WQ!B!)$!$+913)!D)+!$1!:1&41%!:36!3)!
KL#!(1!&16:1*%1&!70';A1*%+8!8+?5!:3&!73!TcM!1%!D)+!%&3()+%!73!:1&6+6%3$*1!(0)$1!*&+61!(1!
*'$8+3$*1! (16! *'%+63$%6!J! *173! &1:&561$%1! )$!4'$%3$%! (1! *'%+63%+'$6! %')A')&6! %&E6!
+4:'&%3$%Q!6):5&+1)&!B!"Q-]!4+77+3&(6!(01)&'6,!H1:)+6!=>>CQ!716!(+88+*)7%56!(1!70#LP!'$%!
*'$()+%! :3&! 3+771)&6Q! 716! *'%+63$%6! B! :&+9+752+1&! 71! :3+141$%! %&+416%&+17! (16!
*'%+63%+'$6!b! 73! :&':'&%+'$! (1! *'4:%16!41$6)37+656! 3! *@)%5! (1! :7)6! (1! =>g! 1$%&1!
=>>C!1%!=>"W,!
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!" F1+- &>+03,(,+- 1).%&1- *)+099*+(),+- 1)- /(,*=&1- 8$(..01*3- ,>3>:<%)*;01-

)%,(//1),-1,-0)1-+(,*+9(.,*%)-81+-(++0&>+-;0*-&1+,1-/1+0&>1-

L032+663$%!(1!703**)1+7!:@I6+D)1Q!71!%3)?!(1!:1&6'$$16!&1e)16!(3$6!)$!(573+!+$85&+1)&!
B! =>!4+$)%16! 16%! %&E6! 3).(166)6! (1! 70';A1*%+8! 8+?5! :3&! 70^%3%! 3)! &52+41Q! :)+6D)0+7! 3!
:&'2&1665!(1!:&E6!(1!<!:'+$%6!(1:)+6!=>"=!1%!3::&'*@1!G-g!3)!-"!(5*14;&1!=>"WQ!
:&'*@1! (1! *17)+! ()! &52+41! 25$5&37! _G]g`Q! 43+6! +$85&+1)&! 3)?! &56)7%3%6! (1! 73!NLO!
_C-g`,!/0';A1*%+8!(1!]>g!8+?5!(3$6!73!*'$91$%+'$!391*!70^%3%!5%3+%!3)!(141)&3$%!%&E6!
:1)!34;+%+1)?,!\3&!3+771)&6Q!&+1$!$1!:1&41%!(1!60366)&1&!(1!73!D)37+%5!(1!73!&5:'$61!
3::'&%51,!

/03**)1+7! %575:@'$+D)1! 1$! &193$*@1! ('+%! +4:5&3%+9141$%! :&'2&1661&! &3:+(141$%,!
\&E6!(1!">!3$6!3:&E6! 73!*&53%+'$!()!&52+41Q! 71!%3)?! !(1!(5*&'*@5!_:3&%!(16!366)&56!
3I3$%!5%5!1$!*'$%3*%!(+&1*%!391*!)$!%575!*'$61+771&`WQ!B!][g!B!8+$!=>"W!&16%1!83+;71Q!
4U41!60+7!:&'2&1661!6)&!716!:&14+1&6!4'+6!(1!=>"<!63$6!:')&%3$%!3%%1+$(&1!70';A1*%+8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!t+73$!TcM!F!KL#!3)!-"!(5*14;&1!=>"W!
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27';37!(1!G<g!8+?5!:3&!73!*'$91$%+'$!(0';A1*%+8!1%!(1!216%+'$,!O!%+%&1!(1!*'4:3&3+6'$Q!
*1!%3)?!16%!(1!G<g!:')&!73!TYONVL!1%!(1!G=QWg!:')&!73!NLO!_*@+88&16!->"-!:')&!*16!
(1)?!'&23$+6416`,!T016%!)$1!(16!:73+$%16!&5*)&&1$%16!1$%1$()16!:3&!73!4+66+'$!D)1!
*1771!(1!73!(+88+*)7%5!B!A'+$(&1!71!KL#,!!

/3! 6+%)3%+'$! 16%! :3&! 3+771)&6! 3661q! @5%5&'2E$1! 1$! 8'$*%+'$! (16! *3+6616Q! :)+6D)1! *1!
%3)?!(1!(5*&'*@5!93&+1!1$%&1!["g!1%!:&E6!(1!CWg!:')&!716!(1)?!1?%&U416!b![!*3+6616!
(5:3661$%! 73&2141$%! 70';A1*%+86! (1! G<g! _A)6D)0B! :&E6! (1! CWg! :')&! 73! d&3$*@1.
T'4%5`!1%!D)3%&1!*3+6616!7039'+6+$1$%,!\')&!3)%3$%!73!43A'&+%5!&16%1$%!1$!(1eB!1%!(1!
70';A1*%+8! 1%! 4U41! (1! *1%%1! 4'I1$$1,! /1! 4U41! *'$6%3%! 93)%! (03+771)&6Q! D)'+D)1!
(3$6! )$1! 4'+$(&1! 416)&1Q! :')&! 703**)1+7! :@I6+D)1! :)+6D)1! 716! (573+6! (03%%1$%1!
93&+1$%! (1!43$+E&1! 3661q! 6+2$+8+*3%+91! 617'$! 716! *3+6616,! T1%%1! @5%5&'25$5+%5! :'61!
*73+&141$%!71!:&';7E41!(1!705D)+%5!(1!%&3+%141$%!(16!366)&56,!

^$8+$Q! 71! %3)?! (1! 63%+683*%+'$! (16! 366)&56Q! B! [<gQ! &16%1! %&':! 83+;71<!b! 73!416)&1! (1!
*1%%1!63%+683*%+'$!(19&3+%!:3&!3+771)&6!:3661&!:3&!(16!1$D)U%16!:7)6!&52)7+E&16,!

@" F1+- *)*,*(,*21+- 1,- 8>213%::1/1),+- ,&%:- &>.1),+- :%0&- :&%80*&1- 81+- 1991,+- 1,-

;0$*3-9(08&(-+0*2&1-

/3! :7):3&%! (16! (5*+6+'$6! 1%! (16! $')913)?! 1$232141$%6! 1$! 43%+E&1! (1! &173%+'$6!
*7+1$%6!6'$%!%&':!&5*1$%6!:')&!D)0+7!6'+%!:'66+;71!(01$!5937)1&!70188+*3*+%5,!

/3! (58+$+%+'$! (1! 73! 6%&3%52+1! $1! &14'$%1! D)0B! (1)?! 3$6Q! 73! 8'&437+63%+'$! (0)$1!
('*%&+$1!1$!43%+E&1!(03**)1+7!:@I6+D)1!1%!%575:@'$+D)1!&1:'61!6)&!(16!+$6%&)*%+'$6!
(1!73!(+&1*%+'$!25$5&371!3)!&5613)!(039&+7Q!A)+$!1%!'*%';&1!=>"W,!

/3! &5.+$%1&$37+63%+'$! &5*1441$%! (5*+(51! (1! 73! 8'$*%+'$! (03**)1+7! %575:@'$+D)1Q!
A)6D)037'&6!*'$8+51!:')&!4'+%+5!B!)$!:&16%3%3+&1!1?%5&+1)&Q!3!5237141$%!:')&!';A1*%+8!
(1!(5917'::1&!73!D)37+%5!(1!73!&5:'$61!J!1$!*'$8+3$%!*1%!3**)1+7!B!(16!321$%6!()!KL#Q!
4+1)?! 3)! 83+%! (16! (+6:'6+%+86! 1%! &527141$%3%+'$6! 3::7+*3;716! 3)?! %&393+771)&6!
+$(5:1$(3$%6! 1%! :7)6! *'$*1&$56! 1%! +4:7+D)56! :3&! 70+4321! (1! 71)&! &52+41Q! 71! KL#!
16:E&1! &5:'$(&1! B! 70+$63%+683*%+'$! (1! 616! 366)&56! 6)&! *1! :'+$%Q! 43+6! *1! :3&+! ('+%!
1$*'&1!U%&1!232$5Q!4U41!6+! 716!&56)7%3%6!()!:&14+1&!61416%&1!=>"<!4'$%&1$%!)$1!
:&'2&166+'$!4'I1$$1!(1!W!:'+$%6Q!*1!D)+!16%!1$*')&3213$%,!

/1! 2&'):1! R!T')&&+1&!S! 3! 5%5! +$+%+5! 1$! 39&+7! =>"<Q! 43+6! 71! %&393+7! 391*! 70OTcLLQ!
$'%3441$%!:')&!716!*')&&+1&6!1$!43%+E&1!(1!&1*')9&141$%Q!16%!1$*'&1!B!41$1&,!

^$8+$!70')%+7!TO/#Q!*'$e)!:')&!('$$1&!3)?!321$%6!(03**)1+7!()!KL#!*'441!(1!70PKLLOd!
73!9+6+'$!1?@3)6%+91!()!*'4:%1Q!16%!%')A')&6!1$!%16%!1%!6'$!)%+7+63%+'$!614;71!(19'+&!
U%&1!3A)6%51!3)?!'&23$+63%+'$6Q!(+885&1$%16!617'$!716!*3+6616,!#7!$016%!('$*!:36!1$*'&1!
(5:7'I5,!/1!:'&%321!(1!*1%!')%+7! +77)6%&1!73!&51771!(+88+*)7%5!()!KL#!B!41%%&1!1$!:73*1!
(16!')%+76!:1&8'&43$%6!(3$6!(16!(573+6!&3:+(16!

L)&! 73! ;361! (16! &1*'443$(3%+'$6! (1! $'%&1! :&14+1&! &3::'&%Q! 71! *'$61+7!
(03(4+$+6%&3%+'$!()!KL#!3!937+(5Q!1$!A)+771%!=>"<Q!=>!1$232141$%6!(1!61&9+*1,!#7!83)%!
43+$%1$3$%!716!83+&1!*'$$3h%&1!73&2141$%Q!716!41%%&1!1$!:&3%+D)1!1%!6)+9&1!71)&!4+61!
1$!f)9&1,!
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<!^$D)U%1!N5(+345%&+1!=>"W!
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4" #(-&1,&(*,1P-0)1-:&>%..0:(,*%)-81+-(++0&>+-;01-31-N6D-8%*,-/*10G-(),*.*:1&-

/1! (I68'$*%+'$$141$%! +$+%+37! 6)&! 71! &1*')9&141$%! (16! *'%+63%+'$6! 3! 5237141$%!
+4:3*%5!71!*@34:!(1!73!&1%&3+%1Q!(1!43$+E&1!B!73!8'+6!(+&1*%1!1%!+$(+&1*%1,!

H3$6!)$!:&14+1&!%14:6Q!71!KL#!3!+$916%+!)$1!:3&%+1!+4:'&%3$%1!(1!6'$!5$1&2+1!6)&!*1!
*@34:! (1! 70#LPQ! 1$! 4'I1$6! @)43+$6! *'441! 8+$3$*+1&6Q! 391*! )$! +4:3*%!
+$(+&1*%141$%! $523%+8! 6)&! 71! 6)A1%! &1%&3+%1! 1%! 73! *&53%+'$! (1! 6%'*i6,! /1!43$D)1! (1!
8+3;+7+%5!(16!('$$516!3!3)66+!*'$%&+;)5!B!*1!&1%3&(!(3$6!71!%&3+%141$%,!

T'$*'4+%3441$%! B! 73! $'&437+63%+'$! :&'2&166+91! 6)&! 71! 8&'$%! ()! &1*')9&141$%Q! 71!
(5:7'+141$%! (0OLPKQ! $')917! ')%+7! &1%&3+%1Q! 1$! 43+! =>"-Q! 6016%! (5&')75! (3$6! (16!
*'$(+%+'$6!$'$!':%+43716Q! 391*! 73! 7+9&3+6'$!(0)$!')%+7! +$*'4:71%! D)+! 3! *'$()+%! B! 73!
7+9&3+6'$! (1! 4)7%+:716! 91&6+'$6! *'&&1*%+916! )7%5&+1)&16! 1%! B! 73! $5*166+%5! (1! *37*)76!
43$)176! 1$! $'4;&1,! T1*+! 3! 25$5&5! )$! &1%3&(! %&E6! +4:'&%3$%! (3$6! 73! 4+61! 1$!
:3+141$%! (16! (&'+%6! (16! 366)&56Q! D)0+76! 6'+1$%! :&':&16! _&1%&3+%1! (1! 70366)&5`! ')!
(5&+956!_:1$6+'$!(1!&591&6+'$`,!

/3!6+%)3%+'$!8+$!=>"W!&16%1!B!3663+$+&!b! 73!&56'&:%+'$!(16!6%'*i6!6016%!%&3()+%1!:3&!)$!
377'$2141$%!(16!(573+6!(1!7+D)+(3%+'$,!L1)76!<[g!(16!('66+1&6!(1!4+61!1$!:3+141$%!
(16!(&'+%6!:&':&16!71!6'$%!(3$6!716!(573+6Q!1%!B!:1+$1!:7)6!(1!"[g!(16!('66+1&6!&173%+86!
3)?!(&'+%6!(5&+956Q!*1!D)+!16%!%&E6!1$!(1eB!(16!';A1*%+86!8+?56!3)!KL#!1%!(16!&56)7%3%6!
(16!3)%&16!&52+416!37+2$56!_NLO!1%!&52+41!25$5&37`,!!

T1&%16Q!(3$6!73!:7):3&%!(16!*36!*1!&1%3&(!$1!:E61!:36!(+&1*%141$%Q!63)8!&59+6+'$!B!73!
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:3+141$%! :3&! 3*'4:%1Q!43+6! 1771!4';+7+61! (1!43$+E&1! :1)! 188+*+1$%1! (16!4'I1$6!
@)43+$6! 1%! (1! 705$1&2+1! D)+! :')&&3+1$%! U%&1!4';+7+656! :7)6! 393$%! 6)&! 73! D)37+%5! (1!
61&9+*1,!!

u)17D)16!*36!'$%!$53$4'+$6!5%5!6+2$3756!B!73!4+66+'$Q!*')&&+1&6!B!703::)+Q!(1!&1%3&(!
(3$6!71!:3+141$%!7+5!B!R(16!:&';7E416!+$8'&43%+D)16S,!

/B! 3)66+! 73! 6%3;+7+63%+'$! (1! 70')%+7! 614;71! 61)7141$%! 3*D)+61! 1$! =>"<Q! 1$*'&1! D)1!
*17)+.*+! $1! 614;71! :36! *')9&+&! %')%1! 73! :':)73%+'$! $+! ('$$1&! %'%371! 63%+683*%+'$! 1%!
$5*166+%1!1$!*'$65D)1$*1!%')A')&6!(16!3*%+'$6!43$)17716,!!

\3&!3+771)&6Q!71!$'$!3::17!(1!*1&%3+$16!*'%+63%+'$6!:')&!(16!*'4:%16!;7'D)56!(3$6!73!
:&14+E&1!:5&+'(1!(1!70#LPQ!:5&+'(1!(56'&43+6!:&16*&+%1Q!61!%&3()+&3!:3&!)$!(58+*+%!(1!
%&+416%&16!:')&!*1&%3+$6!366)&56,!/1!4'$%3$%!27';37!(1!*16!%&+416%&16!$'$!937+(56!16%!
16%+45!B!:7)6!(1!C>>!Na,!c&!3)*)$1!(543&*@1!6:5*+8+D)1!$03!5%5!1$%&1:&+61!3):&E6!
(1! *16! 366)&56! :')&! 71)&! +$(+D)1&! D)1! 703;61$*1! (03::17! (1! *'%+63%+'$6! 3)&3+%! )$!
+4:3*%!6)&!71!4'$%3$%!(1!71)&!&1%&3+%1!1%!716!+$9+%1&!B!&3*@1%1&!*16!%&+416%&16,!Y')6!
&3::17'$6!*1!(19'+&!(0+$8'&43%+'$!1$!:3&%+1!##,!

\7)6!27';37141$%Q!71!KL#!$016%!:36!1$!416)&1!(1!83+&1!&52)7+E&141$%!70+$8'&43%+'$!(1!
616! 366)&56! 3)! %+%&1! ()! (&'+%! B! 70+$8'&43%+'$! _B! W<! 1%! <>! 3$6`! 1%! $'4;&1!(0366)&56!
&1$*'$%&56!:3&! 73!4+66+'$! 70'$%!(5:7'&5,!T1)?!D)+!'$%!*'$$)! 716!&52+416!3$%5&+1)&6!
3)! KL#! &12&1%%1$%! 3)66+! $1! :36! &1*19'+&! )$! &5*3:+%)73%+8! 3$$)17! *'441! *05%3+%!
614;71.%.+7!73!:&3%+D)1,!
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@KAK T*(L'/3;."%,$/'.*'#"%",//*.&'#"/'4*'."&(%*'O'"##$%&*%'4*/'/$1(&,$./'4*'3$(%&'

$('+$8*.'&*%+*' S' 1J,.&;7%"&,$.' &$&"1*'4('!05'"('!;7,+*'?;.;%"1'*&' 1"' 2(/,$.'"6*3' 1"'

-0Q'

!

@KAKAK IJ,.&;7%"&,$.'&$&"1*'4('!05'"('%;7,+*'7;.;%"1'

!

P$1! :&':'6+%+'$! (1! 7'+! &173%+91! B! 70+$%52&3%+'$! ()! KL#! 3)! &52+41! 25$5&37! (16!
+$(5:1$(3$%6! 3! 5%5! &5*1441$%! (5:'651! :3&! (16! :3&7141$%3+&16! ()! 2&'):1! /16!
K5:);7+*3+$6! b! *1%%1! :&':'6+%+'$! :&':'61! (03;&'21&! 71! 6%3%)%! ()! &52+41! (16!
+$(5:1$(3$%6,! T1%%1! 6'7)%+'$! $03::3&3h%! :36! %1*@$+D)141$%! &537+63;71! B! *')&%! ')!
4'I1$!%1&41!1%!$')6!:3&3h%!B!(+885&1$%6!:'+$%6!(1!9)1!(+88+*+71!B!1$9+6321&!(3$6! 71!
*'$%1?%1! 3*%)17Q! 73! :&+'&+%5! 5%3$%! :')&! 71! KL#! (1! &16%3)&1&! 73! *'$8+3$*1! 1$91&6! 616!
366)&56,!

!" E)1-2%3%),>-<*+,%&*;01-8$(0,%)%/*1-81+-:&%91++*%)+-)%)-+(3(&*>1+-

/1!6I6%E41!(1!:&'%1*%+'$!6'*+371!(16! +$(5:1$(3$%6!6016%!*'$6%&)+%!(1:)+6!"CWG!6)&!
)$1! 9'7'$%5! @+6%'&+D)1! (03)%'$'4+1! :3&! &3::'&%! 3)! &52+41! 25$5&37,! v)6D)0B! 73!
*&53%+'$!()!KL#!1$!=>>[Q!73!*3&3*%5&+6%+D)1!&16%3+%!73!4)7%+:7+*+%5!(16!+$%1&91$3$%6!1$!
8'$*%+'$!(16!*3%52'&+16!:&'8166+'$$17716!1%!(16!&+6D)16,!/3!*&53%+'$!()!KL#!3)&3+%!(m!
U%&1Q! 63$6! 716! (I68'$*%+'$$141$%6! 2&3916! (1! 70#LPQ! )$1! 5%3:1! +4:'&%3$%1! (1!
6+4:7+8+*3%+'$! :')&! 716! %&393+771)&6! +$(5:1$(3$%6! D)+!43&D)3+%! 71)&! 3%%3*@141$%! B!
)$1!2')91&$3$*1!1%!)$1!216%+'$!6:5*+8+D)16!(1!71)&!:&'%1*%+'$!6'*+371,!

T1%! 3%%3*@141$%! B! )$1! 2')91&$3$*1! :3&! (16! :3+&6! 57)6! &16%1! %')A')&6! )$1!
*3&3*%5&+6%+D)1!8'&%1!D)0+7!:3&3h%!(+88+*+71Q!1%!(03+771)&6!:1)!'::'&%)$Q!(1!&141%%&1!1$!
*3)61,!T1%%1! +(1$%+%5!61!43$+816%1!6:5*+37141$%!(3$6! 71!(5:7'+141$%!:&'2&166+8!(1!
&52+416!*'4:7541$%3+&16!1%!(+6:'6+%+86!(1!:&'%1*%+'$!;+1$!3(3:%56!3)?!6:5*+8+*+%56!
(16!:':)73%+'$6!*')91&%16,!

@" F1+-&>'*/1+-.%/:3>/1),(*&1+-(0,%)%/1+-

/1!:3&%+*)73&+641!()!KL#!601?:&+41!1$!:&14+1&!7+1)!(3$6!73!4+61!1$!:73*1!(1!&52+416!
*'4:7541$%3+&16! D)+Q! B! 73! (+885&1$*1! (16! &52+416! (1! ;361Q! '$%! )$! 8+$3$*141$%!
366)&5!1?*7)6+9141$%!:3&!(16!&166')&*16!+$%1&$16Q!*'%+63%+'$6!1%!:&'()+%6!8+$3$*+1&6!J!!

.! K52+416! ';7+23%'+&16! (0366)&3$*16! 9+1+771661! (16! 3&%+63$6! 1%! *'441&e3$%6Q!
8)6+'$$56! (1:)+6! 71! "1&! A3$9+1&! =>"-Q! D)+! 8'$*%+'$$1$%! :3&! :'+$%6! B! 70+$6%3&! (16!
&52+416! OKKTc! 1%! OM#KT,! T'$%&3+&141$%! B! *16! (1&$+1&6Q! *16! &52+416! 25&56! 1$!
3)%'$'4+1!:3&! 716!57)6Q!'$%!(16!:1&6:1*%+916!(059'7)%+'$6!839'&3;716!J! +76!'$%!91&65!
"Q[!4+77+3&(6!(01)&'6!(1!:1$6+'$6!1$!=>"W!1%!(+6:'61$%!(1!&561&916!8+$3$*+E&16!(0)$!
4'$%3$%! 6):5&+1)&! B! "<!4+77+3&(6! (01)&'6! (5;)%! =>"<! D)+! 23&3$%+%! 71)&! :5&1$$+%5!
A)6D)01$!=><[,!



"C!
!

.! K52+416! (0+$(14$+%56! 8+$3$*+E&16! 1%! (0+$937+(+%5! (5*E6! 5D)+7+;&56! 1%! 1$%+E&141$%!
8+$3$*56!:3&!716!*'%+63%+'$6!(16!3&%+63$6!1%!*'441&e3$%6,!

4"- E)- &>'*/1- 81- :&1+,(,*%)+- .1&,1+- (3*')>- +0&- 31- &>'*/1- '>)>&(3- :%0&- 3(-

:&%,1.,*%)- +%.*(31- 81- M(+1- 1,- *),>'&>- :%0&- +%)- >;0*3*M&1- 9*)().*1&-/(*+- 0)-

3*1)-9%)8(/1),(3-1),&1-.%,*+(,*%)-1,-%021&,0&1-81+-8&%*,+-;0*-1)-8>.%031),-

\')&!716!(&'+%6!B!:&16%3%+'$!(1!73!:&'%1*%+'$!6'*+371!(1!;361Q!71!&52+41!(16!+$(5:1$(3$%6!
16%!37+2$5!(1:)+6!=>>"!6)&!71!&52+41!25$5&37!(16!6373&+56,!/0366+1%%1Q!71!:738'$$141$%!1%!
71!%3)?!(16!*'%+63%+'$6!(+88E&1$%!%')%18'+6! 8'$(341$%37141$%!(1!*1)?!D)1!*'$$3+661$%!
716!6373&+56!()!&52+41!25$5&37,!/1!;3&E41!(16!%&393+771)&6!+$(5:1$(3$%6!16%!;365!6)&!)$1!
366+1%%1! ;+1$! :3&%+*)7+E&1! *'&&16:'$(3$%! 3)! ;5$58+*1! (1! 701$%&1:&+61! D)+! $1! :1)%! U%&1!
366+4+75!B!)$!&191$)!6373&+37,!

\3&!3+771)&6Q!71!7+1$!5%&'+%!1$%&1!*'%+63%+'$6!1%!')91&%)&1!(16!(&'+%6!B!:&16%3%+'$!16%!)$1!
*3&3*%5&+6%+D)1!8'$(341$%371!()!KL#!D)1!$1!*'$$3h%!:36!71!&52+41!25$5&37!b! 71!KL#!('+%!
:')9'+&!*'$%&X71&!D)1!71!%&393+771)&!+$(5:1$(3$%!3!(5*73&5!616!&191$)6!1%!D)17!16%!705%3%!
(1! 616! *'%+63%+'$6! :')&! 366)&1&! 71! 91&6141$%! (16! :&16%3%+'$6,! O+$6+! :3&! 1?14:71Q! 73!
937+(3%+'$! (16! D)3%&1! %&+416%&16! (1! &1%&3+%1! 61! 83+%! $'$! :36! 1$! 7+1$! 391*! 73! ()&51!
(03*%+9+%5!43+6!1$!&3::'&%!391*!71!4'$%3$%!(16!*'%+63%+'$6!91&6516,!

F" E)1-(.,*%)-+%.*(31-1,-0)1-/>81.*)1-:&>21),*21-.*M3>1+-

/03*%+'$! 6'*+371! *'441! 73! 45(1*+$1! :&591$%+91! 6'$%! '&+1$%516! 91&6! 716! ;16'+$6!
:3&%+*)7+1&6! (16! :&'8166+'$6! *')91&%16! D)+! (+88E&1$%! 3661q! 73&2141$%! (1! *1)?! (16!
6373&+56,!^$!=>"WQ!703*%+'$!6'*+371!()!KL#!&1:&561$%1!)$!;)(21%!(1!"">QW!Na!('$%!:&E6!(1!
-<! Na! *'$63*&56! B! 703+(1! 3)?! *'%+63$%6! 1$! (+88+*)7%5! 1%! "Q<! Na! 3)?! 3+(16! 3)?!
+$(5:1$(3$%6! 9+*%+416! (1! *3%36%&':@16! $3%)&17716,! H3$6! 71! *3(&1! (1! 73! 45(1*+$1!
:&591$%+91Q! 71! KL#! 16%! *@3&25! (1! (5917'::1&! $'%3441$%! (16! :&'2&34416! (1!
61$6+;+7+63%+'$!3)?! &+6D)16!:&'8166+'$$176!*+;756!6)&! 701?:'6+%+'$!3)?! &+6D)16!(1!*@3D)1!
45%+1&!1%!(1!(5:+6%321!(1!4373(+16!:&'8166+'$$17716!6:5*+8+D)16,!

Q" E)-&*+;01-8$(0'/1),(,*%)-+0M+,(),*1331-81+-.%,*+(,*%)+-81+-*)8>:1)8(),+--

/16!+$(5:1$(3$%6!:3+1$%!4'+$6!(1!*'%+63%+'$6!6'*+3716!D)1!716!6373&+56!43+6!(+6:'61$%!1$!
&1%')&! (0)$! $+913)! (1! *')91&%)&1! (+885&1$%! $'%3441$%! 1$!43%+E&1! (1! &1%&3+%1! 1%! (1!
:&59'I3$*1!b!)$!37+2$141$%!6)&!71!&52+41!25$5&37Q!B!$+913)?!(1!*')91&%)&1!(1!&+6D)16!1%!
(1! :&16%3%+'$6! 5D)+9371$%6Q! &1$(&3+%! $5*1663+&1! )$1! 3)241$%3%+'$! (16! *'%+63%+'$6!
16%+451! B! ->g! :3&! 70#$6%+%)%! (1! 73! :&'%1*%+'$! 6'*+371,! /3! :1&6+6%3$*1! (1! 73! *&+61!
5*'$'4+D)1!1%!73!4'$%51!(1!73!*'$%16%3%+'$!6)&!71!:'+(6!(16!*@3&216!&1$(1$%!)$1!%1771!
&58'&41!(+88+*+71,!

!

@KAK@K I"'2(/,$.'"6*3'1"'-0Q'

!

/1!&3::&'*@141$%!1$%&1!716!(1)?!&52+416!3!:)!614;71&!65()+63$%Q!*3&!B!4U41!(1!83+&1!
61!&12&'):1&!(16!:':)73%+'$6!:&'*@16!1$!%1&416!(0+(1$%+%5!:&'8166+'$$1771!_%&393+771)&6!
+$(5:1$(3$%6!1%!1?:7'+%3$%6!32&+*'716`Q!('$%!716!&191$)6!:&561$%1$%Q!:3&!71)&!+&&52)73&+%5!



=>!
!

1%! 71)&! &173%+91! 9'73%+7+%5! (16! *3&3*%5&+6%+D)16! 6+4+73+&16Q! (1! 4U41! D)1! :3&3+661$%!
:&'*@16!716!*'$%&3+$%16!1$!%1&416!(1!216%+'$!(01$%&1:&+61,!

T1!6*5$3&+'!:')&&3+%!U%&1!73!:&14+E&1!5%3:1!(0)$1!:'7+%+D)1!(1!6+4:7+8+*3%+'$!D)+!9+61&3+%!
B!(+6%+$2)1&!73!:&'%1*%+'$!6'*+371!(16!6373&+56!1%!(16!$'$.6373&+56,!

\7)6+1)&6!&3+6'$6!'$%!*'$()+%! 73!4+66+'$!B!$1!:36!&1%1$+&!B!*1!6%3(1!*1!&3::&'*@141$%!
NLO.KL#!J!

!" #(-:&%G*/*,>-1),&1-&1++%&,*++(),+-80-N6D-1,-81-3(-R6!-1+,-:30+-(::(&1),1-;01-

&>1331-7-

. /3! :':)73%+'$! (16! %&393+771)&6! +$(5:1$(3$%6! 16%! %&E6! *'4:'6+%1Q! 1%! 716! 4+*&'.
1$%&1:&1$1)&6Q! D)+! *'$6%+%)1$%! )$! :);7+*! 6:5*+8+D)1Q! &1:&561$%1$%! -]g! (16!
&166'&%+663$%6!b!

. T016%! )$1! :':)73%+'$! :3&! $3%)&1! ;13)*'):!4'+$6! 6%3;71! D)1! *1771! (16! 1?:7'+%3$%6!
32&+*'716!b!71!$'4;&1!(1!6'&%+16!6)&!73!:5&+'(1!=>"=.=>"W!39'+6+$1!716!W]>!>>>!*'$%&1!
:&E6!(1!<=>!>>>!1$%&516!b!71!%)&$.'91&!4'I1$!16%!(1!"Gg!6)&!*1%%1!:5&+'(1!_-"g!:')&!
716!4+*&'.1$%&1:&1$1)&6Q!1%!%')%!(1!4U41!""g!@'&6!4+*&'.1$%&1:&1$1)&6`!b!!

. P$! $'4;&1! +4:'&%3$%! (1! :'7I3*%+86! *'4;+$1$%! (1! 83+%! )$1! 3*%+9+%5! (1! %&393+771)&!
+$(5:1$(3$%! 1%! )$1! 3*%+9+%5! (1! %&393+771)&! 6373&+5! &17193$%! ()! &52+41! 25$5&37! _"[g!
(16!=QG!4+77+'$6!(1!*'%+63$%6`!b!

. /3!%&E6!2&3$(1!43A'&+%5!(16!4)%3%+'$6!(1:)+6!71!KL#!1$!43%+E&1!(0366)&3$*1!4373(+1!
61! 8'$%! 91&6! 71! &52+41! 25$5&37! _:7)6! (1! ]]g`Q! 73!NLO!$05%3$%! &52+41!(03**)1+7! D)1!
(3$6!-g!(16!*36!_*@+88&16!(1!859&+1&!=>"<`!b!

. /3!NLO!2E&1!)$1!:':)73%+'$!6373&+51!(56'&43+6!:&5('4+$3$%1!_<Gg`Q!('$%!71!&52+41!
(1!&1%&3+%1!$016%!:36!37+2$5!1%!D)+!(+6:'61!(0)$!&52+41!OVN\!*'$%&3+&141$%!3)!KL#,!

. /3!&5%+*1$*1!%&E6!8'&%1!(1!73!NLO!1%!(16!6I$(+*3%6!32&+*'716!B!%')%1!591$%)37+%5!(0)$1!
59'7)%+'$!91&6!)$!&52+41!(16!61)76!14:7'I1)&6Q!73!NLO!43$+816%3$%!6'$!3%%3*@141$%!
B!*'$61&91&!63!:':)73%+'$!(1!6373&+56!1%!6'$!3::&'*@1!%&3$691&6371,!

@" 41,,1-90+*%)-'3%M(31-)$1+,-:(&-(*3310&+-+%0<(*,>1-:(&-(0.0)-81+-810G-&>'*/1+P-

;0*-*)+*+,1),-:30,S,-+0&-31+-.%%:>&(,*%)+-,1&&*,%&*(31+-1,-+1.,%&*1331+-

/16!3)(+%+'$6!41$516!:3&! 73!4+66+'$!1%! 616!$'4;&1)?!(5:73*141$%6!6)&! 71! %1&&3+$!'$%!
5%5! 70'**36+'$!(1!*'$6%3%1&!1%!416)&1&! 703%%3*@141$%!$'$!61)7141$%!(16!&16:'$63;716!
1%!3(4+$+6%&3%1)&6!43+6!5237141$%!(16!366)&56!B!71)&6!&52+416!&16:1*%+86Q!(3$6!71!*3(&1!
(0)$1!3::&'*@1!:':)73%+'$$1771!D)+!$')6!3::3&3h%!752+%+41,!

L3$6!:&5A)(+*1!:3&!3+771)&6!(1! 73! 83+63;+7+%5!(1!*1! &3::&'*@141$%!D)+!$5*166+%1&3+%!)$1!
5%)(1!3::&'8'$(+1Q! 73!4+66+'$!$1!A)21!:36!*1!6*5$3&+'!6)6*1:%+;71!(03::'&%1&Q!4U41!B!
4'I1$! %1&41Q! )$1! &5:'$61! B! 70+$D)+5%)(1! (16! &166'&%+663$%6! ()! KL#!b! 1771! A)21!4U41!
D)0)$1!%1771!3$$'$*1!61&3+%!(1!$3%)&1!B!(+88)61&!*1%%1!+$D)+5%)(1!3)?!&166'&%+663$%6!(1!
73!NLO!(3$6!)$1!:5&+'(1!(+88+*+71,!

!
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@K@K T*/' %"##%$3M*+*.&/' *.6,/"7*">1*/' &$(&' *.' %*/#*3&".&' 1"' 1;7,&,+,&;'

#%$2*//,$..*11*'4('%;7,+*'

!

@K@KAK IJ;6$1(&,$.' 4*' 1"' >%".3M*' +"1"4,*' 4(' !05' 4"./' 1*' 3"4%*' 4J(.*' "//(%".3*'

+"1"4,*'(.,6*%/*11*'

!

O! /0'**36+'$! ()! ]>E41! 3$$+91&63+&1! (1! 73! 65*)&+%5! 6'*+371Q! 73! N+$+6%&1! (16! O883+&16!
L'*+3716Q!(1!73!L3$%5!1%!(16!H&'+%6!(16!d14416!3!3$$'$*5!71!73$*141$%!R!(0)$1!&5871?+'$!
D)+!:')&&3+%!(5;')*@1&Q!B!%1&41Q!6)&!)$!&52+41!4373(+1!)$+91&617!S!:')&!65*)&+61&! 716!
(&'+%6! 6'*+3)?! :3&.(17B! 716! :3&*')&6! :&'8166+'$$176! 1%! B! 6+4:7+8+1&! 73! *')91&%)&1! (16!
6'+$6,!P$1!%1771!&58'&41!9+61!B!6+4:7+8+1&!716!&E2716!(0388+7+3%+'$!1%!6)&%')%!(1!4)%3%+'$6!
1$%&1! 716! &52+416! J! 73!(+91&6+%5!(16!;3616!(1!('$$516!1%! 73! 95&+8+*3%+'$!$5*1663+&1!(16!
(&'+%6! 1$! 8'$*%+'$! (1! *7366141$%6! :&'8166+'$$176! &1$(1$%! 1$! 1881%! 716! 5*@3$216! 1%! 73!
216%+'$!(16!4)%3%+'$6!:3&%+*)7+E&141$%!*'4:71?16!391*!(16!&5:1&*)66+'$6!:')&!70366)&5!
6)&! 70';%1$%+'$!:3&!1?14:71!(1!*3&%16!9+%3716!')!6)&! 716!(573+6!(1! &14;')&6141$%!(16!
:&16%3%+'$6,!T16!(+88+*)7%56!B!25&1&!716!*@3$2141$%6!(1!6+%)3%+'$!6'$%!(03+771)&6!:3&4+!716!
:7)6!&52)7+E&141$%!(5$'$*56!6032+663$%!()!KL#,!

/1! KL#Q! &52+41! 37+2$5! ('$%! 705D)+7+;&1! 8+$3$*+1&! 16%! (56'&43+6! 366)&5! :3&! 71! &52+41!
25$5&37!:')&! 71!&52+41!(1!;361!(1! 70366)&3$*1!4373(+1!1%!(1! 70366)&3$*1!9+1+771661Q!16%!
(03)%3$%! :7)6! *'$*1&$5! :3&! *1%%1! &5871?+'$! D)1Q! :')&! *1! D)+! *'$*1&$1! 70366)&3$*1!
4373(+1Q! C=g! (16! 4')9141$%6! 1$%&3$%6! 1%! G]g! (16! 4')9141$%6! 6'&%3$%6! 6'$%!
1881*%)56!391*!716!T\ON,!

!" #(-+%30,*%)-8$0)-&>'*/1-0)*;01-8$(99*3*(,*%)-1,-8$0)-.%/:,1-0)*;01-:%0&-31+-

8>:1)+1+- 1,- 31+- &1.1,,1+- 81- 3$(++0&().1- /(3(8*1P- ,%0,- 1)- &1+:1.,(),- 3(-

:30&(3*,>-81+-&>'*/1+-:%0&-3(-'1+,*%)-81+-:&1+,(,*%)+"-

H0'&16!1%!(5ABQ! 703&%+*71!C!(1! 73!/dLL!:')&!=>"<!6+4:7+8+1! 716!&E2716!(0388+7+3%+'$!:')&! 716!
%&393+771)&6! +$(5:1$(3$%6! 1$! :&59'I3$%! D)1! *1)?! D)+! 1?1&*1$%! :7)6+1)&6! 3*%+9+%56!
6373&+516!1%!$'$!6373&+516!61&'$%!&3%%3*@56!#$%"&'()!:')&!71!:3+141$%!(16!:&16%3%+'$6!1$!
$3%)&1! 3)! &52+41! (0388+7+3%+'$! +$+%+37!b! +76! :')&&'$%! 1?:7+*+%141$%! ':%1&! :')&! )$! 3)%&1!
&3%%3*@141$%! 1$! *36! (1! *@3$2141$%! (1! &52+41,! T1%%1! 6+4:7+8+*3%+'$! (19&3+%! (5AB!
:1&41%%&1!(1! 7+4+%1&! 716!4)%3%+'$6!(0)$!'&23$+641!B! 703)%&1Q!6')&*16!(1!*'4:71?+%5!1%!
:3&8'+6!(1!&):%)&16!(1!:&+61!1$!*@3&21,!!

\3&! 3+771)&6Q! 71! 2')91&$141$%! 3I3$%! (5*+(5! (0377521&! (E6! =>"<! 73! T-L! D)+! 366)&3+%!
705D)+7+;&1! 8+$3$*+1&! (16! &52+416!(1!;361!()!KL#Q! 716! ;&3$*@16!4373(+1! 1%! 9+1+771661!(1!
;361! '$%! 5%5! +$%52&516! 6)&! 71! :73$! 6%&+*%141$%! 8+$3$*+1&! 3)?! ;&3$*@16! 4373(+1! 1%!
9+1+771661!()!&52+41!25$5&37!b!71!6'7(1!(16!*@3&216!1%!:&'()+%6!(16!;&3$*@16!4373(+1!1%!
9+1+771661! (1! ;361! ()! KL#! 16%! &1%&3*5! (3$6! 73! *'4:%3;+7+%5! (1! *@3*)$1! (16! ;&3$*@16!
*'&&16:'$(3$%16! ()! &52+41! 25$5&37Q! 71! &56)7%3%! ('$$3$%! 71! 4'$%3$%! (1! 73! ('%3%+'$!
(05D)+7+;&1! D)+! ('+%! U%&1! 1881*%)51,! P$1! 5%3:1! 6)+93$%1! :')&&3+%! *'$6+6%1&! B! &1%1$+&! 71!
:&+$*+:1!(0)$!&52+41!)$+D)1!(0388+7+3%+'$!25&5!:3&!71!&52+41!25$5&37Q!73!216%+'$!(16!(&'+%6!
(193$%! U%&1! 1$6)+%1! 366)&51! :3&! 716! '&23$+6416! (57523%3+&16! (1! 216%+'$! 3*%)176Q!
@I:'%@E61! 59'D)51!:3&! 71!r3)%!T'$61+7! ()! 8+$3$*141$%!(1! 73! :&'%1*%+'$! 6'*+371! (3$6!
6'$!&3::'&%!(1!A)+771%!=>"<!6)&!R!73!7+6+;+7+%5!1%!703&*@+%1*%)&1!8+$3$*+E&1!(16!:&57E9141$%6!
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6'*+3)?!S,!T1%%1!6'7)%+'$Q!573&2+1!B!701$614;71!(16!&52+416Q!:1&41%%&3+%!70)$+8+*3%+'$!(1!
73! ;&3$*@1! 4373(+1! (1! ;361! ()! :'+$%! (1! 9)1! 8+$3$*+1&! 1%! (1! 70388+7+3%+'$Q! %')%! 1$!
43+$%1$3$%!71!&X71!(0+$%1&83*1!(16!&52+416!9+6.B.9+6!(1!71)&6!366)&56!(3$6!71!61&9+*1!(16!
:&16%3%+'$6!1$!$3%)&1,!!

L+! *1%%1! 59'7)%+'$! ('+%! 83*+7+%1&! 73! 216%+'$! (16!4')9141$%6! (16! 366)&56Q! 6:5*+37141$%!
:')&! 716! :'7I.3*%+86Q! '$! :1)%! 3)66+! 16:5&1&! (1! *1! %I:1! (1! &58'&41! 73! (+6:3&+%+'$! (16!
:5&+'(16! (1! &):%)&16! (1! (&'+%6! 7+516! 3)?! :&';7E416! (1! 4)%3%+'$6! KMkKL#! 1%! )$1!
3457+'&3%+'$! (16! :&'*166)6! (1! &14;')&6141$%,! ^771! 6)::'61! 73! *&53%+'$Q! 617'$! )$!
*371$(&+1&! 1%! (16!4'(37+%56! %1*@$+D)16! B! 5%)(+1&! _('$%! +7! $1! 83)%! :36! 6')6.16%+41&! 71!
*'m%!1%!73!*'4:71?+%5`Q!(0)$!8+*@+1&!)$+D)1!(16!366)&56!:3&%325!1$%&1!716!&52+416,!V')%1!
&58'&41! ('+%! ('$*! U%&1! :&5*5(51! (0)$1! :@361! (1! :&5:3&3%+'$! 1%! (1! *'$*1&%3%+'$!
6)88+63$%1!:')&!59+%1&!(3$6!*1!('43+$1!)$!$')917!#LP,!

@" #$>21),0(3*,>- 80- ,&()+91&,- 81- 3(- '1+,*%)- 81- 3(- M&().<1- /(3(8*1- 81+-

*)8>:1)8(),+-(0-&>'*/1-'>)>&(3-T4U!RV--

P$1! %1771! &58'&41! (1! 70'&23$+63%+'$! (1! 70366)&3$*1!4373(+1! 3! (16! +4:3*%6! +4:'&%3$%6!
:')&!716!T\ON!1%!71!KL#!391*!616!:3&%1$3+&16!('$%!+7!*'$9+1$%!(01?:1&%+61&!:&5*+6541$%!
716!*'m%6!1%!71!*371$(&+1&!(1!83+63;+7+%5,!!

L+! 73! 7'2+D)1! (1! *1%%1! 59'7)%+'$! 16%! &51771Q! 3)! &123&(! (16! &58'&416! (5AB! 1$232516! ')!
3$$'$*516!*'441!+$(+D)516!:7)6!@3)%Q!*'441!()!$'4;&1!(1!4)%3%+'$6!61!83+63$%!391*!
71!&52+41!25$5&37!1$!43%+E&1!(1!4373(+1!_]Gg!(16!4)%3%+'$6`Q!$')6!6')@3+%'$6!3::171&!
703%%1$%+'$!()!M')91&$141$%!6)&!70+4:3*%!(1!*1%%1!416)&1!J!

. ^$!43%+E&1!(1!65*)&+63%+'$!3)!:73$!%1*@$+D)1!(1!*1%%1!&1:&+61!38+$!D)01771!$1!
61!%&3()+61!:36!:3&!)$1!(52&3(3%+'$!()!61&9+*1!b!

. ^$!43%+E&1!(1! &1:&+61!(16!:1&6'$$176! (16!cTQ!4)%)37+6%16! 1%! 366)&1)&6!D)+!
14:7'+1$%!3)A')&(0@)+!=![>>!321$%6!B!*1%%1!%n*@1!b!

. ^$! 43%+E&1! 1$8+$! (1! &1*')9&141$%! (16! *'%+63%+'$6! :')&! 716! :&'8166+'$6!
7+;5&3716Q!&1*')9&141$%!366)&5!:3&!716!'&23$+6416!*'$91$%+'$$56,!

/3! *'4:71?+%5! (0)$1! %1771! &58'&41! 3)66+! ;+1$! 6)&! 71! :73$! %1*@$+D)1! D)03(4+$+6%&3%+8!
4+7+%1Q! 6+! 1771! (193+%! U%&1! &1%1$)1Q! 1$! 8391)&! (0)$! %&3$681&%! :&'2&166+8! (1! 73! :&+61! 1$!
*'4:%1! :3&! 716! T\ON!(16! :':)73%+'$6! *'$*1&$516! b! 73! :&14+E&1! 5%3:1! :'&%3$%! 6)&! 73!
&1:&+61!()!87)?!(16!$')913)?!388+7+56,!

/1! *'$%1$)! ()! %&3$681&%! 1$! ')%&1! 45&+%1! (+6*)66+'$,! /3! 216%+'$! (16! :&16%3%+'$6! 1$!
16:E*16Q! 3661q! (+&1*%141$%! 7+51! 3)! &191$)Q! ! 3)?! :'7+%+D)16! (1! :&591$%+'$! 1%! (03*%+'$!
6'*+371! (19&3+%! B! $'%&1! 61$6! &16%1&! (1! 73! *'4:5%1$*1! ()! KL#! :')&! 716! &3+6'$6!
:&5*5(1441$%!59'D)516!(1! 6)+9+Q!(3$6!)$1!:1&6:1*%+91!(1!*+;7321!:&'8166+'$$17Q!(16!
:':)73%+'$6!(1!%&393+771)&6!+$(5:1$(3$%6,!

!

!

!

!



=-!
!

@K@K@K U.*'3$$#;%"&,$.'%*.2$%3;*'"6*3'1*/'"(&%*/'%;7,+*/'

!

!"-U%0&-/(*),1)*&-1,-&1)9%&.1&-+(-:&>+1).1-,1&&*,%&*(31-1)-%:,*/*+(),-3$*),1&W

&>+1(0-

/03**)1+7!()!KL#! &1:'61!3*%)177141$%! 6)&!)$! &5613)! %1&&+%'&+37! &173%+9141$%! +4:'&%3$%Q!
->! 6+E216Q! [W! ;)&13)?! 1%! 3$%1$$16! (03**)1+7! :1&43$1$%6! 1%! =->! :1&43$1$*16!
:'$*%)17716,!c&!*1!&5613)!16%!3661q!:1)!4)%)37+65!391*!(03)%&16!:3&%1$3+&16Q!4372&5!73!
*'$91$%+'$! (1! *'':5&3%+'$! 391*! 73!NLO! ()! -"! '*%';&1! =>"=! 1%Q! :7)6! &5*1441$%Q! 71!
(5:7'+141$%!(1!70'&23$+63%+'$!*'44)$1,!

u)17D)16!1?14:716!(1!4)%)37+63%+'$!1?+6%1$%!$53$4'+$6!(0'&16!1%!(5AB!J!

. O91*! 716! PKLLOdQ! 70';A1*%+8! (1! 41%%&1! 1$! :73*1! (16! 3**)1+76! *'44)$6! 61!
*'$*&5%+61!(3$6!:7)6+1)&6! &52+'$6Q! I! *'4:&+6!3)!$+913)!(1! 70'&23$+63%+'$!(1!
:1&43$1$*16!_1$!N+(+.\I&5$516!:3&!1?14:71`!b!

. /3! 4U41! (543&*@1! 1?+6%1Q! 391*! 73!NLOQ! D)'+D)1! (1! 43$+E&1! %&':! %+4+(1!
617'$! *1%%1! (1&$+E&1Q! 716! *'$6+2$16! (1! 73! *3+661! $3%+'$371! 614;71$%! 39'+&!
59'7)5! 1$! &52+'$! 1$! (5:+%! (1! 73! 6+2$3%)&1! (0)$1! *'$91$%+'$! $3%+'$371!b! (1!
43$+E&1!:'$*%)1771Q!73!4+66+'$!3!5%5!+$8'&451!()!&12&'):141$%!6)&!71!6+%1!(1!
73! NLO! B! t')&2.1$.t&1661! (1! 73! NLOQ! ()! KL#! 1%! (1! 73! TOKLOV,! #7! 6032+%! 7B!
*73+&141$%! (0)$1!4)%)37+63%+'$!(1! 7'*3)?Q! 1%! $'$!(0)$!:3&%321!(1! 703**)1+7!
*'441!*016%!71!*36!391*!70PKLLOdQ!*'4:%1!%1$)!(1!73!*'4:5%1$*1!:3&%3251!
6)&!71!&1*')9&141$%,!!

@"- Q)-8>213%::(),-+0&-.1&,(*)+-+1'/1),+-81+-(.,*%)+-.%//0)1+-

H1!83e'$!25$5&371Q!$')6!1$*')&321'$6! 8'&%141$%! 73! &5871?+'$!6)&! 71!:'%1$%+17Q!3).(17B!
(0)$! 61)7! &12&'):141$%! :@I6+D)1! (0321$%6Q! (1! 4)%)37+63%+'$6! +$%1&.&52+416! 6)&! 716!
45%+1&6,!!

@4%<&(,A+$%#1&'(,)4%3)',&.$%

H0'&16!1%!(5ABQ!(16!3*%+'$6!*'44)$16!1?+6%1$%!1$!43%+E&1!(03*%+'$!6'*+371!1$!(+&1*%+'$!
(16!:);7+*6!8&32+716!1%!$'%3441$%!716!:1&6'$$16!n2516,!

!

!

U(&,1)(&*(,-*),1&-&>'*/1-1)-&>'*%)-N<S)1-81-:&>21),*%)-80-2*1*33*++1/1),-7--

31-'&%0:1/1),-!,%0,+WU&>21),*%)-

!

P$! 2&'):141$%! (1! *'':5&3%+'$! 63$+%3+&1! 1%!45(+*'.6'*+371! _MMTLNL`! KL#.
TOKLOV.NLOQ!('$%!73!*'$91$%+'$!*'$6%+%)%+91!3!5%5!6+2$51!1$!A)+771%!=>"-,!

5MA1.,*9-7! &1$(&1! :7)6! 7+6+;71! 716! 3*%+'$6! (1! :&591$%+'$! (16! &+6D)16! 7+56! 3)!
9+1+77+66141$%Q!*''&('$$1&!716!:'7+%+D)16!1%!!*+;71&!716!:':)73%+'$6!(1!43$+E&1!
*'$*1&%51,!



=W!
!

U&*).*:1+-81-9%).,*%))1/1),!J!

.!P$!:'&%321!()!2&'):141$%!366)&5!:3&!TOKLOV!1%! 71!:+7'%321!':5&3%+'$$17!!
*'$8+5! B! )$1! 5D)+:1! (5(+51! (1! %&'+6! 414;&16! (16! %&'+6! *3+6616!
(03::3&%1$3$*1!b!

!.!P$1!(58+$+%+'$!*'44)$1!(16!:&'2&34416Q!)$!*3%37'2)1!*'44)$!(0'88&16!
1%!)$!;)(21%!4)%)37+65!+66)!(1!*@3D)1!'&23$+641!b!

.!P$1!3::&'*@1!%1&&+%'&+371!J!6)&!)$!%1&&+%'+&1!('$$5Q!*@3D)1!:1$6+'$$5!:1)%!
3**5(1&!B!)$1!'88&1!D)17!D)1!6'+%!6'$!&52+41!(03::3&%1$3$*1!b!

.!H16!43+7+$26!*'44)$6!:')&!U%&1!*1&%3+$6!(059+%1&!716!(');7'$6!b!

.! P$1! '88&1! *'4:7541$%3+&1! *'$6%&)+%1! 6)&! (16! 3::176! B! :&'A1%6! *'44)$6!
8+$3$*56!:3&!*@3D)1!T'$61+7!(03(4+$+6%&3%+'$!b!

.! P$1! *')91&%)&1! 43?+4+651! ()! %1&&+%'+&1! _w">g! :3&! &3::'&%! B! 6+%)3%+'$!
3$%5&+1)&1`,!!

F1+-(.,*%)+-*))%2(),1+!J!!

.!P$1!5937)3%+'$!*'$A'+$%1!(16!;16'+$6!(03**'4:32$141$%!B!('4+*+71!391*!
73! *'$6%&)*%+'$! (0)$! *3@+1&! (16! *@3&216! *'44)$! 3)?! %&'+6! &52+416! :')&! 71!
*@'+?!(1!:&16%3%3+&16!(05937)3%+'$!*'44)$1!(16!;16'+$6!(16!M#K!<!1%![!

x!O!:1&4+6!(1!:3661&!(1!=>!B!<!6%&)*%)&16Q!

x!O!:1&4+6!(1!(5917'::1&!)$!$')913)!61&9+*1!:')&!71!KL#!1%!73!NLO,!

.! P$1! :&16%3%+'$! +$(+9+()1771! +(1$%+D)1! (03+(1! B! 73! 6'&%+1! (0@'6:+%37+63%+'$!
:')&!716!%&'+6!&52+416!!

!

H03)%&16!&52+'$6!(5917'::1$%!5237141$%!*1!%I:1!(03::&'*@1Q!1$!603::)I3$%!6)&!(03)%&16!
%I:16! (1! *'':5&3%+'$6! ')! (1! 6%&)*%)&16! _366'*+3%+'$6! /'+! "C>"Q! O66'*+3%+'$! K52+'$371!
L3$%5Q!y()*3%+'$!1%!\&591$%+'$!6)&!716!V1&&+%'+&16!OKL^\V`Q!;+1$!D)1!(1!43$+E&1!4'+$6!
*'4:7E%1! 1%! +$%52&51,! ^$! /3$2)1('*! K')66+77'$! :3&! 1?14:71Q! 70OKL^V! *'$6%+%)1! )$1!
:73%18'&41!*'44)$1!KL#!1%!NLO!6)&!73!63$%5Q!73!:&591$%+'$Q!705()*3%+'$!%@5&3:1)%+D)1,!

T1%!'&23$+641!:+7'%1Q!6)&!73!;361!(0)$!*'8+$3$*141$%!NLOkKL#Q!70'&23$+63%+'$!(03%17+1&6!
1$! %1&&+%'+&1Q!')91&%6!3)?!366)&56!(16!(1)?!&52+416!43+6!5237141$%!B!*1)?!()!&52+41!
25$5&37,! --!3%17+1&6! '$%! 5%5! ')91&%6! 6)&! 73! &52+'$! 1$! =>"W,! /1! %&393+7! 6)&! 705937)3%+'$!
*'$A'+$%1!$016%!1$!&193$*@1!:36!B!70'&(&1!()!A')&,!

41-,?:1-8$*)*,*(,*21+-8%*,-X,&1-:30+-91&/1/1),-1).%0&('>-:(&-31+-.(*++1+-)(,*%)(31+"-/1!
*'4+%5!(1!6)+9+! !('$%!$')6!6')@3+%'$6! 73!4+61!1$!:73*1!(19&3!U%&1!3::175!B!6)+9&1!*16!
3*%+'$6!1%!B!83+&1!(16!:&5*'$+63%+'$6,!

P$1!3)%&1!:+6%1!(1!4)%)37+63%+'$!391*! 73!NLO!$')6!:3&3+%!U%&1! 703**'4:32$141$%!(16!
6+%)3%+'$6!(+88+*+716,!H16!(+6:'6+%+86!(1!6')%+1$!1%!+$+%+3%+916!+$%5&1663$%16!1?+6%1$%!3)!KL#!
_*8,! :&14+E&1! :3&%+1! ()! &3::'&%`!b! $'%&1! 4+66+'$! 16%+41! %')%18'+6! D)01$! 43%+E&1!
(03**'4:32$141$%!6'*+37Q!)$1!3457+'&3%+'$!:'66+;71!:')&&3+%!:3661&!:3&!0)-:(&,1)(&*(,-
&1)9%&.>-(21.- 3(-R6!-+0&- 31-.<(/:-80-,&(2(*3-+%.*(3"!/16!(+88+*)7%56!5*'$'4+D)16!6'$%!



=<!
!

6')91$%!7+516!')!*'):7516!B!(03)%&16!(+88+*)7%56!:7)6!:1&6'$$17716!b!73!NLO!(+6:'61!(0)$!
&5613)!(1!%&393+771)&6!6'*+3)?!D)+!:')&&3+%!U%&1!4';+7+65!:3&!*'$91$%+'$!1$%&1!716!(1)?!
&52+416!(3$6!(16!*'$(+%+'$6!B!(58+$+&,!Y')6!:&5*'$+6'$6!)$!(543&&321!&3:+(1!(3$6!)$1!
&52+'$!:+7'%1,!

@4%<&(,A+$%#$%7+/-$4(,)4%7+)"$33,)44$..$%

/3!:&591$%+'$!1$!(+&1*%+'$!(16!3*%+86!$5*166+%1!5237141$%!)$1!*'':5&3%+'$!:7)6! 8'&%1Q!
$'%3441$%!391*! 73!NLO!D)+!(+6:'61!(0)$1!'&23$+63%+'$! 6'7+(1!1$! 73!43%+E&1!1%!(0)$1!
1?:5&+1$*1!9+6.B.9+6!(1!616!&166'&%+663$%6,!!

T016%!:')&!70+$6%3$%!)$!:'+$%!3661q!83+;71!()!KL#Q!716!;+73$6!(1!:&591$%+'$!:&'8166+'$$1771!
$1! %')*@3$%!1$*'&1!D)0)$!:);7+*! 7+4+%5,! /1!:3&%1$3&+3%! 391*! 73!TYONVL!1$! 73!43%+E&1!
:&561$%1Q!(1!70391)!4U41!()!KL#Q!)$!;+73$!4+%+25!1%!:')&&3+%!U%&1!&173$*5!1%!')91&%!B!73!
NLO,! /3! NLO! (+6:'61! $'%3441$%Q! 3)! 61+$! (16! 61&9+*16! (1! 63$%5! D)+! +$*7)1$%! 73!
*'4:'63$%1! 63$%5! 3)! %&393+7Q! (1! =[>! *'$61+771&6! (1! :&591$%+'$! D)+! +$%1&9+1$$1$%! 1$!
3::)+!1%!*'$61+7!(3$6!716!(+91&616!1$%&1:&+616!b!73!NLO!:&':'61!&52)7+E&141$%!1$!&52+'$!
(16! 3%17+1&6! ')! 8'&43%+'$6! *+;756! 6)&! *1&%3+$6! &+6D)16! :&'8166+'$$176! _&+6D)1! &')%+1&Q!
&+6D)16!7+56!3)?!43*@+$16!')!1$2+$6Q!1%*,`!('$%!*1&%3+$6!:')&&3+1$%!U%&1!)%+716!:')&!(16!
&166'&%+663$%6! ()! KL#,! /B! 5237141$%Q! )$! (543&&321! &3:+(1Q! (E6! =>"[! (3$6! )$1! &52+'$!
:+7'%1!16%!&1*'443$(5,!

@4%<&(,A+$%#$%+$(+&,($%%

/3! 8)%)&1! 7+D)+(3%+'$! )$+D)1! (16! &1%&3+%16! 93! %&E6! 9+%1! ')9&+&! )$! *@34:! $')913)! (1!
4)%)37+63%+'$Q!391*! 73!:'66+;+7+%5!:')&! 70)$!')! 703)%&1!&52+41!(1!&1$61+2$1&! 716!366)&56!
6)&!701$614;71!(1!71)&6!(&'+%6Q!D)17!D)1!6'+%!6'$!&52+41!(03::3&%1$3$*1,!T1!D)+!6)::'61!
59+(1441$%!D)1!716!3::7+*3%+'$6!(16!%&'+6!&52+416!:)+661$%!*'44)$+D)1&!:3&83+%141$%!
1%! D)1! 716! 61&9+*16! 1%! 321$%6! 3+1$%! 3**E6! (1! 43$+E&1! *&'+651! B! 701$614;71! (1!
70+$8'&43%+'$Q! *1! D)+! 16%! 70)$! (16! :&5.&1D)+6! 3;6'7)! (1! 73! 4+61! 1$! f)9&1! (1! *1%%1!
&58'&41,!

L)&!*1!:'+$%Q!$')6!6')@3+%'$6!3::171&! 703%%1$%+'$!()!M')91&$141$%!6)&! 73!(3%1!()!"1&!
A3$9+1&!=>"]!(1!4+61!1$!f)9&1!(1!*1%%1!&58'&41Q!3)!(141)&3$%!%')%!B!83+%!6')@3+%3;71!b!
*1%%1! (3%1! :3&3h%! ;+1$! 34;+%+1)61! 3)! 9)! (16! *@3$%+1&6! 1$*'&1! B! 41$1&! $'%3441$%!
+$8'&43%+D)16,! P$! &1:'&%! (1! [! 4'+6! B! )$! 3$! $')6! 614;71! (1! $3%)&1! B! 65*)&+61&! 716!
3*%1)&6! 1%! 703&*@+%1*%)&1! 27';371! ()! :&'A1%Q! :')&! :1&41%%&1! 6'$! (543&&321! (3$6! (16!
*'$(+%+'$6!':%+43716!:')&!716!366)&56!(16!%&'+6!&52+416!37+2$56,!

!

@KXK' T*/';6$1(&,$./'/$(M",&">1*/'#$(%'4*/'%;/(1&"&/'6,/,>1*/'O'3$(%&'*&'+$8*.'&*%+*'

#"%'1*/'"//(%;/'

!

@KXKAK' U.*' ;&"#*' ,+#$%&".&*' S' 1J"..$.3*' #"%' 1*' 7$(6*%.*+*.&:' 1*' @E' N(,.' @CAE:' 4*'

Y'@C'+*/(%*/'#$(%'1*/'"//(%;/'4('%;7,+*'/$3,"1'4*/',.4;#*.4".&/'Z'

!

/1! 2')91&$141$%! 3! 6')@3+%5! 63$6! 3%%1$(&1! 8+?1&! )$1! 81)+771! (1! &')%1! 3)! KL#! 6)&! (16!
3*%+'$6! (1!$3%)&1! B! 3457+'&1&! &3:+(141$%! 73! D)37+%5! ()! 61&9+*1! 1%! 73! &173%+'$! 391*! 716!



=[!
!

366)&56!1%!716!*'%+63$%6!b!*1%%1!81)+771!(1!&')%1!:&5*'$+61!73!4+61!1$!f)9&1!&3:+(1!(1!=>!
416)&16!73&2141$%!+$6:+&516!(16!->!:&':'6+%+'$6!8'&4)7516!(3$6!71!&3::'&%!(05%3:1!6)&!
R71!8'$*%+'$$141$%!()!KL#!(3$6!63!&173%+'$!391*!716!)6321&6S!D)1!$')6!39'$6!&14+6!71!G!
A)+$!3)!\&14+1&!N+$+6%&1,!
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6+%)3%+'$!3:&E6!)$1!4+61!1$!(141)&1!93!U%&1!1?:1&%+65!1%!703(3:%3%+'$!3)!*36!:3&!*36!
(19&3!U%&1!1$!%')%!5%3%!(1!*3)61!73!&E271,!

.! /3! 6+2$+8+*3%+'$!(16! 3*%16! (1! &1*')9&141$%! :3&! 71%%&1! &1*'443$(51!OK!:7)%X%! D)1!
:3&!@)+66+1&! 61&3! 73! &E271!(0+*+! 8+$! =>"<!:')&! %')%16! 716! *&53$*16!(0)$!4'$%3$%!:1)!
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: 

Risques 

Assiettes 
minimales 
actuelles 

en % PASS 

Assiettes 
minimales 
proposées 

en % PASS 

Régime de vieillesse de base  7,70% 11,50% 
Régime complémentaire des indépendants (RCI) 5,50% 11,50% 
Régimes invalidité décès (artisans & 
commerçants) 20% 11,50% 
Régime IJ 40% 11,50% 
Maladie 10% 0% 
Allocation familiales 0% 0% 
CSG-CRDS 0% 0% 

 

!

/05D)+7+;&1! ()! &52+41! (16! +$(14$+%56! A')&$37+E&16! _#v`! 1%! (16! :&16%3%+'$6! (0+$937+(+%5.
(5*E6Q! ! 25&56! (1! 43$+E&1! 3)%'$'41! :3&! 716! 3(4+$+6%&3%1)&6! ()! KL#Q! 16%! 8'$(5!
3)A')&(0@)+! 6)&!(16! *'%+63%+'$6!4+$+43716!D)+!:1&41%%1$%! 71!91&6141$%!(0#v!4+$+43716!
(1! =>!akA')&! :')&! %')6! 716! &191$)6! +$85&+1)&6! B! "<!>>>! a! b! 70366+1%%1! (16! *'%+63%+'$6!
(+4+$)3$%Q! 716! :&16%3%+'$6! 91&6516! (19&'$%! U%&1! 3(3:%516! B! 73! ;3+661!
:&':'&%+'$$177141$%,!!

/0+4:3*%!(1!*16!416)&16Q!%17!D)1!*37*)75!:3&!71!KL#Q!*'$()+&3+%!1$!=>"[!_:3&!&3::'&%!3)!
;3&E41! (1! *'%+63%+'$6! =>"<`! B! )$1! @3)661! (1! 73! *'%+63%+'$!4+$+4371! (16! V#! 3I3$%! (1!
83+;716! &191$)6! _+$85&+1)&6! B! W!<>>!aQ`! 1$! &3+6'$! $'%3441$%! (1! 73! 6)::&166+'$! (1! 73!
4+$+4371! 9+1+771661! 1%! (1! 703)241$%3%+'$! (1! 73! *'%+63%+'$! &1*1%%1Q! 1%! 5237141$%! B! )$1!
;3+661! ()! $+913)! (16! +$(14$+%56! A')&$37+E&16! 1%Q! 71! *36! 5*@53$%Q! (16! :1$6+'$6!
(0+$937+(+%5,!L032+663$%!()!4'$%3$%!(16!#vQ!$')6!$'%'$6!%')%18'+6!D)0391*!)$!4'$%3$%!(1!
[!aQ! *1! 4'$%3$%! 16%! 1$! &537+%5! %&E6! :&'*@1! ()! &191$)! &517! A')&$37+1&! (0)$! %&393+771)&!
+$(5:1$(3$%!(5*73&3$%!)$!&191$)!(1!-!>>>!a!3$$)17,!!

\7)6! 27';37141$%Q! *1%%1! &58'&41! :1&41%! (1! 8+$3$*1&! 73! 4+61! 1$! f)9&1! (1! $')917716!
:&16%3%+'$6! _#v!1%! &1%&3+%1`Q! &5:'$(3$%! 6032+663$%!(1! 73! &1%&3+%1!B! 73!:73+$%1! 6)&! 71! 83+;71!
$+913)!(16!:1$6+'$6!(16!%&393+771)&6!+$(5:1$(3$%6,!



=!
!

5((+=+)D) )E &%'+)*+%)$+"%#((+%)-8*&' &#((6+%)

)

!08*,*%)+-.%)80*,1+-B-3$!++1/M3>1-)(,*%)(31-

-

!"#$%&'(&)*+%,&

[$.2;4;%"&,$.'7;.;%"1*'4('&%"6",1'a[?Fb'

F.+)G4"&%'&(+)H2I1JI52J2K)1+3"6'-&"+)L6*6"-,+)GMJNI1O)

FP)Q+"(-"*)QIRS2EK).+.C"+)*+),-)L6*6"-'&#()*+%)T"9-(&%.+%)%#3&-8=)UGTLOGJV)

FP)W+-(NQ-$'&%'+)GR2I2EK).+.C"+)*8)G#,,+3'&0)GMJNI1O)J#8,#8%+)

FP)F&34+,)TQ5?O5K).+.C"+)*8)G#,,+3'&0)GMJNI1O)!-"&%)T8+%')

)

-"+.+"$%&/&0)%&

I69&.+)%#3&-, )*+%)O(*6$+(*-('%)UI1OV )

FP)M6"-"*)XR2HOEETSK)!"6%&*+(')

FP)1'6$4-(+)12OEEO2IK)?&"+3'+8")M6(6"-,)

FP))1'6$4-(&+)?21GY5RF2K)?&"+3'"&3+)*+)G-C&(+')*8)?&"+3'+8")96(6"-,)))))))))))

FP)E-8"+(3+)HO?5ENQOEE5I?K)5''-346+)*+)*&"+3'&#()-8)G-C&(+')*+),-)!"6%&*+(3+)

)

GL?J)!"#'+3'&#()%#3&-,+)+')I69&.+)96(6"-,)%638"&'6)%#3&-,+ )

FP)J4&+"":)F5ZRI2K)1+3"6'-&"+)S-'&#(-,)+()34-"9+)*8)%+3'+8")I1O)

FP)[7+%)E2QOY5SK)1+3"6'-&"+)S-'&#(-,)+()34-"9+)*8)%+3'+8")1638"&'6)1#3&-,+)

F.+)G,-&"+)S?O5[2K)?&"+3'"&3+)*+),<T00"+)*+)1+"7&3+)+')1-('6)I1O)O,+)*+)L"-(3+)T8+%'P))

F.+)G4"&%'&(+)?2E5Y5[K) 1-,-"&6+)I1O) O,+)*+) L"-(3+)G+('"+K).+.C"+)*+) ,-)G#..&%%&#()
!"#0+%%&#((+,,+)I1O)L6*6"-'&#()!1J2)GL?J)

)

R(&#()(-'&#(-,+)*+%)%:(*&3-'%)-8'#(#.+% &*+%)G-*"+%)+')59+('%)*+)
?&"+3'&#()*8)IP1PO P ) URS15)G5?)I1OV)

FP) F&34+,) GTW25SK) 1+3"6'-&"+) S-'&#(-,K) ?&"+3'+8") *6,6986) -8) "+3#87"+.+(') +') -8=)
"+,-'&#(%)+='6"&+8"+%)

FP)W+-(NL"-(\#&%)?5R?2JK)?&"+3'+8")I1O)O,+N*+)NL"-(3+)G+('"+)



-!
!

FP) J4&+"":) E2H5H5112RIK) I+%$#(%-C,+) O1R) /) M+%'&#() *+%) 3#.$'+%K) ]) ,-) G-&%%+) I1O) *+)
Q-%%+NS#".-(*&+)

)

R(&#()(-'&#(-,+)*+%)$"#0+%%&#(%) , &C6"-,+%)URS5!EV)

?"P)F&34+,)GY5115SMK)!"6%&*+(')

F.+)G4&"&(+)F2IGO2IK)?6,6986+)96(6"-,+)

)

-)+$%&12&0)%&

G#8")*+%)G#.$'+%)

FP)W+-(N!&+""+)E5QTRI2O^K)3#(%+&,,+"N.-_'"+K)$"6%&*+(')*+)%+3'&#()

)

2=$+"'%)3#.$'-C,+%)+')G#..&%%-&"+%)-8=)G#.$'+%)*+)L"-(3+)U2GLV)

FP)W8,&+()JT`5IZK)!"6%&*+('))

FP)F&3a-+,)QIRSK)?6,6986)M6(6"-,)

FP)G4"&%'#$4+)15S1K)F+.C"+)*8)C8"+-8)(-'&#(-,)

)

E+%)!+(*8%)*+)G-"3-%%#((+)

FP)2..-(8+,)GTMS[K)!"6%&*+(')

F.+)S-'4-,&+)F2IGOK)H&3+N$"6%&*+('+)

F.+)?+,$4&(+)M5EOSO2IK)G#..8(&3-'&#()

)

1:(*&3-')*+%)O(*6$+(*-('%)U1?OV)

FP)F-"3)15SGY2ZK)1+3"6'-&"+)M6(6"-,)

FP)W+-(NM8&,4+.)?5II2K)?6,6986)M6(6"-,)

)

I5F)

FP)W+-(NF-"&+)!5RETJK)?&"+3'+8")M6(6"-,)

FP)F-"3)!5S5SM5JOEK)?&"+3'+8")G+('"-,+)*+%)M+%'&#()+')*8)?67+,#$$+.+(')

)



W!
!

G#(06*6"-'&#()&('+"%:(*&3-,+)*+)*60+(%+)+')R(&#()(-'&#(-,+)*b-3'&#()*+%)
'"-7-&, ,+8"%) &(*6$+(*-('%)UGO?RS5JOV)

FP)W-3a)E2)GE5OSGY2K)!"6%&*+(')(-'&#(-,)

FP)M-%'#()`IR`K)H&3+N$"6%&*+(')

FP)E#8&%)GTR51STSK)!"6%&*+(')I1ONG+('"+)

)

F&(&%';"+)*+), b63#(#.&+K)*+%)0 &(-(3+%)+')*+), < &(*8%'"&+)

F.+)G-"#,+)?2EM5K)1+3"6'-&"+)*bc'-')34-"96+)*8)G#..+"3+K)*+),b5"'&%-(-'K)*+),-)
G#(%#..-'&#()+')*+),bc3#(#.&+)%#3&-,+)+')%#,&*-&"+)

)

-)+$%&13&-)%&

!"+.&+")F&(&%'"+)

FP)J4&+"":)F5S?TSK)1+3"6'-&"+)*bc'-')]),-)I60#".+)*+),bc'-')+')]),-)1&.$,&0&3-'&#(K)-8$";%)
*8)!"+.&+").&(&%'"+)

)

-"+.+"$%&24&-)%&

59+(3+)3+('"-,+)*+%)#"9-(&%.+%)*+)%638"&'6)%#3&-,+)U5GT11V)
)
FP)W+-(NE#8&%)I2[K)!"6%&*+(')

FP)E&#(+,)F5JZK)?&"+3'+8")*+%)$"#9"-..+%)

)
5%%+.C,6+)$+".-(+('+)*+%)34-.C"+%)*+).6'&+"%)+')*+)
, b-"'&%-(-')U5!GF5V))
)
FP)5,-&()MIO12JK)!"6%&*+('))
)
F.+)H6"#(&@8+)F5JJ2TEOK)?&"+3'"&3+)-*d#&('+)*8)*6$-"'+.+(')*+%)"+,-'&#(%)
&(%'&'8'&#((+,,+%)(-'&#(-,+%)

)

5%%+.C,6+)(-'&#(-,+)

FP)E-8"+(')MI5S?MROEE5RF2K)?6$8'6)*+),-)Ge'+N*<T")

)

!"#$%&25&-)%&

G#(%+&, )%8$6"&+8")*+), bT"*"+)*+%)2=$+"'%)G#.$'-C,+%)



<!
!

FP)G,-8*+)?2IR2EE2K)!"6%&*+(')*+),-)3#..&%%&#()%#3&-,+)

F.+)5,&3+)L5M21K)?&"+3'"&3+)*+%)500-&"+%)%#3&-,+%)

)

I69&.+)%#3&-, )*+%)O(*6$+(*-('%)UI1OV )

FP)2"&3)E2)QTSJK)?&"+3'+8")-*d#&(')-8)"+3#87"+.+(')

)

?&"+3'&#()*+),-)1638"&'6)1#3&-,+)U?11V)

FP)J4#.-%)L5JTF2K)?&"+3'+8")

F.+)5.-(*&(+)MOI5R?K)1#8%N*&"+3'"&3+)

F.+)!-8,&(+)YT?OEE2K))G4+0)*8)C8"+-8)"+3#87"+.+(')UfGV)

)

R(&#()$"#0+%%&#((+,,+)-"'&%-(-,+)UR!5V)
)
FP)W+-(N!&+""+)GITRZ2JK)!"6%&*+('))

FP)!&+""+)QRIQ5SK)1+3"6'-&"+)M6(6"-,))

F.+)G-"#,&(+)?RGK)G#(%+&,,;"+)J+34(&@8+)

)

-"+.+"$%&'&!#%6&

GM!F2)

FP)L"-(\#&%)5112EOSK)!"6%&*+(')

FP)W+-(N28*+%)?R)F21SOEK)1+3"6'-&"+)96(6"-,)))))))))))

F.+)1#$4&+)?R!I2ZK)G4+0)*+)0&,+)I1O)

F.+)1-(*"&(+)QTRIMTMS2K)1+3"6'-&"+)M6(6"-,+)-*d#&('+)

)

5%%#3&-'&#()E6#()>g)

FP)F&34+,)H2ISR2OEK)!"6%&*+(')

)

5%%#3&-'&#()*+)I+$"6%+('-'&#()*+%)T"9-(&%.+%)G#(7+('&#((6%)F8'8-,&%'+%)
U5ITGFRJV))

FP)?-(&+,)YT1J5E2I[K)!"6%&*+(')*8)?&"+3'#&"+))

F.+)W+-((&(+)FRIOEETK)?&"+3'"&3+)



[!
!

)

L6*6"-'&#()*+),-)F8'8-,&'6)L"-(\-&%+)ULSFLV)

F.+)F-":,;(+)TM2NW5FF2JK)?&"+3'"&3+)-*d#&('+)]),-)*&"+3'&#()*+),-)%-('6))

F.+)O%-C+,,+)FOEE2JNG5RIO2IK)?&"+3'"&3+)*+%)-00-&"+%)$8C,&@8+%))

)

7"6$+"$%&8&!#%6&

9:#$%;%<6&0"6="&>)+&;=,=>?<6"@&

L6*6"-'&#()S-'&#(-,+)*+), <Y-C&, ,+.+(')ULSYV)

FP)Q+"(-"*)FTIH5SK)!"6%&*+('))

F.+)Q+"(-*+''+)LREJTSK)1+3"6'-&"+)M6(6"-,+)h)

F.+)5((+)F5ZT[2IK)G#(%+&,,;"+)%$63&-,+))

F.+)F-"'&(+)E2F5SN!O5JK)!"6%&*+('+)*+),-)?6,69-'&#()I69&#(-,+)G4-.$-9(+)5"*+((+%))

-)+$%&3&!#%6&

[$.2;4;%"&,$.'=%".V",/*'4*/'F%"6",11*(%/'[M%;&,*./W-1:(*&3-')S-'&#(-,)*+%)59+('%)
+')G-*"+%)*+%)T"9-(&%.+%)1#3&-8=)UGLJG)N1S5GT1V)

FP)G,-8*+)E5ITGY2K)!"6%&*+(')*8)%:(*&3-')

FP)W+-(NE#8&%)Q2STOJK)F+.C"+)*8)3#(%+&,)%:(*&3-,)

FP)5898%'&()YTRSYTR5[2STRK)F+.C"+)*8)3#(%+&,)%:(*&3-,)

)

G-&%%+)"69&#(-,+)I1O)!"#7+(3+%N5,$+%)

FP)L"-(\#&%)L5SJ5RZZTK)!"6%&*+(')

FP)W+-(NF-"3)M2TIM21K)?&"+3'+8")!

)

-)+$%&1/&!#%6&

O(%'&'8')*+),-)!"#'+3'&#()1#3&-,+)U O!1V)

FP)Q"8(#)GYI2JO2SK)!"6%&*+('))

F.+)?#"#'46+)?5[I5RJK)G#(%+&,)*+),<O!1K)?&"+3'"&3+)*8)*6$-"'+.+(')500-&"+%)!8C,&@8+%)
*+)MI5[EOSM))

-"+.+"$%&14&!#%6&

F&(&%';"+)*+), <59"&38,'8"+K)*+) , b59"#-,&.+('-&"+)+')*+) ,-)L#"i')



]!
!

F.+)G,-&"+)QI2SS2JTJK)G#(%+&,,;"+)34-"96+)*+%)"+,-'&#(%)-7+3),+)!-",+.+(')+'),+%)6,8%)

F.+)2,#*&+)E2F5JJ2K)G#(%+&,,;"+)34-"96+)*+%)0&(-(3+%K)*+),<+.$,#&)+')*+),-)$"#'+3'&#()
%#3&-,+)-9"&3#,+K))

FP)G4"&%'&-()EOM25I?K)15L1E))

FP)2"&3)JO1TSK)15L1)

)

-)+$%&2'&!#%6&

F8'8-,&'6)%#3&-,+)-9"&3#,+)UF15V)

FP)F&34+,)QI5REJK)?&"+3'+8")M6(6"-,)*+),-)GGF15)

FP)L"-(3a)?RGET1K)?&"+3'+8")?6,6986)-8=)!#,&'&@8+%)1#3&-,+%)

FP)G4"&%'#$4+)1OFTSK)G4-"96)*+%)"+,-'&#(%)$-",+.+('-&"+%)

)

23#,+)(-'&#(-,+)%8$6"&+8"+)*+),-)%638"&'6)%#3&-,+)U2SB1V)

FP)?#.&(&@8+)EOQ5REJK)?&"+3'+8")96(6"-,))

)

-"+.+"$%&2A&!#%6&

H#8,-(*)G#(%+&, )

FP)T,&7&+")H2I?O2IK)G#(%8,'-(')

)

-"+.+"$%&1"+&!#%,,";&

I69&.+)%#3&-, )*+%)O(*6$+(*-('%)UI1OV )

FP)T,&7&+")15OEE2SL21JK)?&"+3'+8")*+%)1:%';.+%)*<O(0#".-'&#()

)

-"+.+"$%&5&!#%,,";&

G-&%%+)O('+"$"#0+%%&#((+,,+)*+)!"67#:-(3+)+')*<5%%8"-(3+)H&+& , ,+%%+)
UGO!5HV)

FP)!4&,&$$+)G51J5S1K)!"6%&*+('))

FP)T,&7&+")12EF5JOK)?&"+3'+8"))

FP)L"-(\#&%)GETR2JK)?&"+3'+8")-*d#&('))

)



G!
!

G#(%+&, )(-'&#(-,)*+%)Qj'#((&+"%)

F.+)5((+)H5RGY2IK)H&3+N$"6%&*+('+)*+),-)3#..&%%&#()1'-'8')$"#0+%%&#((+,)*+),<-7#3-')

FP)W+-(NE#8&%)F5MSO2IK)5(3&+().+.C"+)*8)G#(%+&,)(-'&#(-,)*+%)C-""+-8=)

F.+)5(&'-)J5S51`THOGK)W8"&%'+)*8)G#(%+&,)(-'&#(-,)*+%)C-""+-8=)

)

59+(3+)3+('"-,+)*+%)#"9-(&%.+%)*+)%638"&'6)%#3&-,+) )U5GT11V)

FP)E&#(+,)F5JZK)?&"+3'+8")*+%)$"#9"-..+%)

)

G-&%%+)!"#0+%%&#(%)E&C6"-,+%)NI1O)

FP)Q+"(-"*)?2EI5SK)!"6%&*+('))

F.+)2,&%-C+'4)E2F5RI2K)H&3+N$"6%&*+('+)

FP)T,&7&+")5[S5R?K)H&3+N$"6%&*+(')

)

-)+$%&5&B">;"0C+"&

J-C,+)"#(*+)+()$"6%+(3+)*+)k )

I69&.+)%#3&-, )*+%)O(*6$+(*-('%)UI1OV )

FP)M6"-"*)XR2HOEETSK)!"6%&*+('))

FP)1'6$4-(+)12OEE2IK)?&"+3'+8")M6(6"-,)

F.+)1'6$4-(&+)?21GY5RF2K)?&"+3'"&3+)*+)G-C&(+')*8)?&"+3'+8")96(6"-,)

)

GM!F2)

F.+)1#$4&+)?R!I2ZK)G4+0)*+)0&,+)I1O))

F.+)1-(*"&(+)QTRIMTMS2K)%+3"6'-&"+)96(6"-,+)-*d#&('+)

!

2=$+"'%)3#.$'-C,+%)+')G#..&%%-&"+%)-8=)G#.$'+%)*+)L"-(3+)U2GLV)

FP)W8,&+()JT`5IZK)!"6%&*+(')

FP)G4"&%'#$4+)15S1K)F+.C"+)*8)C8"+-8)(-'&#(-,)

)

5./&,&(&'2%".V",/'4*/'*L#*%&/H3$+#&">1*/'*&'4*/'3$++,//",%*/'"(L'3$+#&*/'a5=e[b'

FP)I#.-&()5G`2IK)H&3+N$"6%&*+(')



C!
!

)

-"+.+"$%&1/&B">;"0C+"&

?&"+3'&#()*+),-)1638"&'6)1#3&-,+)U?11V)

FP)J4#.-%)L5JTF2K)?&"+3'+8")

F.+)!-8,&(+)YT?OEE2K))G4+0)*8)C8"+-8)"+3#87"+.+('))

)

!08*,*%)+-1,-&>0)*%)+-/1)>1+-1)-.*&.%)+.&*:,*%)-
-

7"6$+"$%&14&:*+%,&

I67#,'+)*+%)O(*6$+(*-('%)UI?OV )

FP)12S2M51)

)

J+""+)*+%)G#..+"3+%)Bl)

F.+)!5TEO)

)

G-&%%+)"69&#(-,+)I1O)E-(98+*#3NI#8%%& , ,#()

FP))Q+"(-"*)?2EI5SK)!"6%&*+('))

)

-"+.+"$%&23&:*+%,&

FP)!TR11OSK)'"-7-&,,+8")&(*6$+(*-(')+')8%-9+")I1O)

)

-"+.+"$%&1'&-)%&

FP)M2IQ2JK)F-_'"+)-8)J"&C8(-,)*+%)-00-&"+%)*+),-)%638"&'6)%#3&-,+)UJ511V)*+)F#('+$+,,&+")

)

D#6$%&15&-)%&

F.+)S+,,:)!TEO?21K)!"6%&*+('+)*8)J"&C8(-,)*+%)-00-&"+%)*+),-)%638"&'6)%#3&-,+)UJ511V)*+),-)
I#34+)%8")[#()

7"6$+"$%&23&-)%&

O(%'&'8')0"-(\-&%)*+%)+=$+"'%N3#.$'-C,+%)U OL2GV)E-(98+*#3NI#8%%& , ,#(K )

G#(%+&, )"69&#(-,)*+), <T"*"+)*+%)2=$+"'%NG#.$'-C,+%)UGIT2GV)I69&#()
F#('$+,, &+")



">!
!

FP)Y+("&)E5FTRITR^K)!"6%&*+(')UOL2GN)EIV)+')H&3+N!"6%&*+(')*8)GIT2G)*+)F#('$+,,&+"))

)

-)+$%&2&!#%6&

FP)Y+("&)m5EQ2IJK)5*.&(&%'"-'+8")(-'&#(-,)-8)I1O)+')*+),-)3-&%%+)"69&#(-,+)Ge'+)*<5n8")

!
E=>,)."0"6;F&$)6F& ,"&.)$+"&$"& ,)&0%FF%<6&
&

D#6$%&24&:*+%,&
&

!-"'&3&$-'&#()])8(+)"68(&#()'46.-'&@8+)]),-)G4-.C"+)*+)G#..+"3+)+')*+),<O(*8%'"&+)
UGGOVK)5,;%)
)

-)+$%&25&:*+%,&

H&%&'+)*+),-)3-&%%+)"69&#(-,+)I1O)E-(98+*#3NI#8%%&,,#(K)F#('$+,,&+")

)

-"+.+"$%&1'&-)%&

H&%&'+)*8)C8"+-8)*6$-"'+.+('-,)I1O)M-"*K)S_.+%)

)

D#6$%&15&-)%&

H&%&'+)*+),-)3-&%%+)"69&#(-,+)I1O)!-:%)*+),-)E#&"+K)S-('+%)

&

-)+$%&13&-)%&

H&%&'+)*8)C8"+-8)I1O)E-)I#34+)%8")[#()

)

!"#$%&21&-)%&&

I+(3#('"+)-7+3)*+%)8%-9+"%)I1O)#"9-(&%6+)$-"),-)G4-.C"+)*+)G#..+"3+)+')*+),<O(*8%'"&+K)
S_.+%))
)

7"6$+"$%&23&-)%&

!-"'&3&$-'&#()-8)C8"+-8)+=3+$'&#((+,)*+),-)L6*6"-'&#()L"-(\-&%+)*8)Qj'&.+(')ULLQV)*8)
M-"*K)S_.+%)
)

D#6$%&1"+&!#%6&

H&%&'+)*+),-)3-&%%+)"69&#(-,+)I1O)F&*&N!:"6(6+%K)J#8,#8%+)



""!
!

)

-)+$%&2&!#%6&

H&%&'+)*+),-)3-&%%+)"69&#(-,+)I1O)Q"+'-9(+K)I+((+%)

)

!"#$%&A&!#%6&

!-"'&3&$-'&#()])8()$+'&'N*6d+8(+")'46.-'&@8+)#"9-(&%6+)$-"),-)GM!F2K)S_.+%)
)

-"+.+"$%&2A&!#%6&

!-"'&3&$-'&#()])8(+)%#&"6+N*6C-')#"9-(&%6+)$-"),+)G,8C)*+%)2('"+$"+(+8"%)*+)X8&%%-3N
M-(9+%NE+)H&9-(K)1-87+)
)

!"#$%&28&!#%6&
&

!-"'&3&$-'&#()])8(+)"68(&#()-7+3)*+%)34+0%N*)<+('"+$"&%+%)#"9-(&%6+)$-"),-))
G#..8(-8'6)*+%)G#..8(+%)I4e(+),+n)!"#7+(3+K)Q#,;(+)
)

!"#$%&2&!#%,,";&
&

!-"'&3&$-'&#()])8(+)"68(&#()#87+"'+)#"9-(&%6+)$-"),-)G#(06*6"-'&#()*+),<5"'&%-(-')+')*+%)
!+'&'+%)2('"+$"&%+%)*8)Qj'&.+(')*8)M-"*)UG5!2QVK)S_.+%)
)

!"#$%&3&!#%,,";&
&

H&%&'+)*+),-)F8'8-,&'6)%#3&-,+)-9"&3#,+)UF15V)E-(98+*#3K)F#('$+,,&+")+')S_.+%)
)

!"#$%&1/&!#%,,";&
&

!-"'&3&$-'&#()])8(+)%6-(3+)*+),-)G#..&%%&#()"+3#8"%)-.&-C,+))*+),-)3-&%%+)"69&#(-,+)I1O)
O,+)*+)L"-(3+)G+('"+K)!-"&%)
)
H&%&'+)*+),-)3-&%%+)"69&#(-,+)I1O)O,+)*+)L"-(3+)G+('"+K)!-"&%)
)

7"6$+"$%&14&!#%,,";&
&

H&%&'+)*+),-)F8'8-,&'6)%#3&-,+)-9"&3#,+)UF15V)E#&"+N5',-('&@8+NH+(*6+)
)
)

-)+$%&21&!#%,,";&
&



"=!
!

!-"'&3&$-'&#()])8(+)"68(&#()*<634-(9+)3##"9-(&%6+)$-")FP)E-8"+(')Q-8.+,K)*6$8'6)
*<O(*"+N+'NE#&"+K)+')FP)W+-(NG,-8*+)I#(*+-8K)!"6%&*+(')*8)I1ONG+('"+)+'),-)G4-.C"+)*+%)
F6'&+"%)+')*+),<5"'&%-(-')UGF5V)*<O(*"+N+'NE#&"+)K)5n-:N,+NI&*+-8)
)
)
)

)

)

)

!


	Page vierge

