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@)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!
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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$%,!
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(16!')%+76!:1&8'&43$%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!
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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,!
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T'$*'4+%3441$%! B! 73! $'&437+63%+'$! :&'2&166+91! 6)&! 71! 8&'$%! ()! &1*')9&141$%Q! 71!
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: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$%!
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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%!
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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"'
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!

@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!
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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$%6! (16! 366)&56Q! 6:5*+37141$%!
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&191$)6!1$!7+2$1!*1!D)+!:1&41%%&3!3)?!+$(5:1$(3$%6!(039'+&!)$1!9+6+'$!+445(+3%1!1%!
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&1*')9&141$%! 34+3;71Q! 73!4+61! 1$!f)9&1! (0)$! *'$%3*%! :1&6'$$37+65! :3&! %575:@'$1!
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/1!KL#!:&':'61!(0)$+8'&4+61&! 716!61)+76!4+$+43)?!(1!*'%+63%+'$!(16!&+6D)16!*'$%&+;)%+86!
1$!716!8+?3$%!B!""Q<>g!()!\OLL!_*'%+63%+'$!(1!70'&(&1!(1!"!"<>!a`!:')&!71!&52+41!9+1+771661!
(1! ;361Q! 716! &52+416! *'4:7541$%3+&16! &1%&3+%1! _KT#`! 1%! +$937+(+%56! (5*E6! 1%! 716!
+$(14$+%56!A')&$37+E&16!b!73!*'%+63%+'$!61&3+%!1$6)+%1!:&':'&%+'$$1771!3)!&191$)!A)6D)0B!"!
\OLL,! /1! KL#! :&':'61! (3$6! *1! *'$%1?%1! (1! &191$+&! 6)&! 73! 6)::&166+'$! (16! *'%+63%+'$6!
4+$+43716! :')&! 716! :'7I.3*%+86! :&16%3%3+&16! ()! KL#! 1%! (1! 716! 366)A1%%+&! B! 70366+1%%1!
4+$+4371!(1!(&'+%!*'44)$!6'+%!""Q<>g!()!\OLL,!\3&!1?*1:%+'$!1%!:3&!416)&1!(05D)+%5!
391*! 716!6373&+56Q! 73!*'%+63%+'$!4+$+4371!4373(+1! _=W]!a`!61&3+%!6)::&+451!3+$6+!D)1! 716!
*'%+63%+'$6!4+$+43716!(16!3*%+86!&1%&3+%56,!!

V3;713)!J!P$+8'&4+63%+'$!(16!366+1%%16!4+$+43716!:&':'6516!

: 

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% 
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