
 
 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Politique d’intégration des 

risques de durabilité dans les 

décisions d’investissement 

Extrait du rapport investissement responsable 

Conformément à l’article 3 du Règlement (UE) 2019/2088 du Parlement Européen 

et du Conseil du 27 novembre 2019 sur la publication d’informations en matière 

de durabilité dans le secteur des services financiers 
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cdzfUhAcbbYDDYaYbh� v� hfUjYfg� DU� dcDAhAeiY� <gYb?U?YaYbh
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FU� dcDAhAeiY� <gAbhz?fUhAcb� <Yg� fAgeiYg� <Y� <ifUVADAhz� <Ubg� DYg
<zWAgAcbg� <gAbjYghAggYaYbh� ggUddDAeiY� v� DgYbgYaVDY� <Yg
giddcfhg�Yb�dcAbhg�Yh�Yb�Yifc�<Y�=HJpLYhfUAhY)
Jcif�DYg�giddcfhg�Yb�ibAhz�<Y�WcadhY'�DYg�Uggifzg�gcbh�AbjAhzg
v� gY� fYdcfhYf� Uil� AbZcfaUhAcbg� <AgdcbAVDYg� <Ubg� DU� bchAWY
<gAbZcfaUhAcb�<Y�DYif�WcbhfUh�Yh�<Ubg�DYg�<cWiaYbhg�<gAbZcfaUhAcb
dfzWcbhfUWhiYDDY� <Y� W@UeiY� giddcfh� <gAbjYghAggYaYbh� UZAb

<gA<YbhAZAYf� DU� aUbAyfY� <cbh� DYg� fAgeiYg� <Y� <ifUVADAhz� gcbh
Abhz?fzg� <Ubg� DYg� <zWAgAcbg� <gAbjYghAggYaYbh� <Y� W@UeiY
giddcfh�Yb�ibAhz�<Y�WcadhY)
Ob� giAjA� gdzWAZAeiY� Ygh� fzUDAgz� dcif� DYg� fAgeiYg� DAzg� Ui
W@Ub?YaYbh�WDAaUhAeiY�Yh�v� DU�dYfhY�<Y�VAc<AjYfgAhz�eiA� gcbh
dfzgYbhzg�<Ubg�DYg�dUfhAYgp-)B)0�Yh�-)B)1)

Gestion des risques
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	�5���� .F;LRQV�H;�REOL.D;LRQV�FR;fHV
FYg� fAgeiYg� <Y� <ifUVADAhz� <Yg� YbhfYdfAgYg� Yh� dUmg� <Ubg
DYgeiYDDYg�=HJpLYhfUAhY� AbjYghAh�TG#�<Yg�UWhAcbg�Yh�cVDA?UhAcbg
WchzYg� Yb� <AfYWh� gcbh� fYWYbgzg'� UbUDmgzg� Yh� @AzfUfW@Agzg� v� DU
ZcAg�dUf�DYg�zeiAdYg�AbhYfbYg�<Y�=HJp;ggifUbWYg�<Ubg�DY�WU<fY
<Yg� dcDAhAeiYg� <gYlWDigAcbg� Yh� <gYb?U?YaYbh� UWhAcbbUfAUD'
aUAg�UiggA�dUf� DYg�zeiAdYg� CML�<gIghfia�;G�Yb�W@Uf?Y�<Y� DU
?YghAcb�<Y�WYg�hAhfYg)
FU�<zaUfW@Y�CML�aAgY�Yb�dDUWY�dUf�Ighfia�;G�<Ubg�DY�WU<fY
<i�aUb<Uh�<Y�?YghAcb�<Y�=HJpLYhfUAhY�fYdcgY�v�DgAbghUf�<Y�gU
aUAgcb(ayfY� =HJp ;ggifUbWYg� gif� ibY� UddfcW@Y� fAgeiYg*
cddcfhibAhzg)� FgUhhYAbhY� <Yg� cVBYWhAZg� <Y� <zjYDcddYaYbh
<ifUVDY� AadDAeiY� DU� dfAgY� Yb� WcadhY� <Y� <Yil� <AaYbgAcbg'
dcijUbh�gcijYbh�gY�WcadDzhYfp5
h WUdhYf� DYg�cddcfhibAhzgp 5� DY�dcgAhAcbbYaYbh�gif� DgAbbcjUhAcb
hYW@bcDc?AeiY� Yh� gcWAzhUDY� DcfgeigYDDY� <YjAYbh� ib� zDzaYbh
ghfiWhifUbh� <i� dfcBYh� zWcbcaAeiY� dYfaYh� Uil� YbhfYdfAgYg
<Y�WUdhYf�DYg�cddcfhibAhzg�DAzYg�Uil�hfUbgAhAcbg�Yb�Wcifgp6

h ?zfYf� DYg� fAgeiYgp 5� ibY�qp fz(AbhYfbUDAgUhAcb�<Yg�YlhYfbUDAhzg
gcWAUDYg� Yh� YbjAfcbbYaYbhUDYgp s'� gcijYbh� gcig� DU� ZcfaY
<gibY�?YghAcb�<Yg�YbBYil�<AZZig�<i�<zjYDcddYaYbh�<ifUVDY'
dYfaYh� <Y� DAaAhYf� DYg� fAgeiYg� UggcWAzg� Uil� hfUbgAhAcbg� Yb
Wcifg)�=YhhY�ghfiWhifY�<gUbUDmgY�UWWcf<Ubh�ibY� AadcfhUbWY
z?UDY�Uil�cddcfhibAhzg�Yh�Uil�fAgeiYg�WcbghAhiY� DY�dfYaAYf
dfAgaY�<Y�DYWhifY�<Yg�YbBYil�<Y�<zjYDcddYaYbh�<ifUVDY)

FgUbUDmgY� <Yg� fAgeiYg� Yh� <Yg� cddcfhibAhzg� W@YfW@Y� v� gY
WcbWYbhfYf� gif� DYg� dcAbhg� DYg� dDig� gigWYdhAVDYg� <gUjcAf� ib
AadUWh�WcbWfYh�gif�DYg�UWhAZg�zhi<Azg�Yh�gif�DU�McWAzhz�<Ubg�gcb
YbgYaVDY)� JUf� UADDYifg'� DYg� YbBYil� UileiYDg� Zcbh� ZUWY� DYg
<AZZzfYbhg� U?Ybhg� zWcbcaAeiYg� gcbh� hfyg� <AZZzfYbhg� <gib
gYWhYif� v� DgUihfY� Yh� dYijYbh�a_aY� <AZZzfYf� gYbgAVDYaYbh� Ui
gYAb�<gib�a_aY�gYWhYif)�>yg�Dcfg'�DYg�<zaUfW@Yg�<gUbUDmgY�gY
WcbWYbhfYbh� gif� ib� bcaVfY� DAaAhz� <gYbBYil� U<Udhzg� Uil
gdzWAZAWAhzg�<Y�W@UeiY�UWhAZ�zhi<Az)
;ZAb�<gA<YbhAZAYf� DYg� YbBYil� gigWYdhAVDYg�<gUjcAf� ib� AadUWh� gif
ib� UWhAZ'� DgUbUDmgY� <Yg� YbBYil� YbjAfcbbYaYbhUil� Yh� gcWAUil
bzWYggAhY� <Y� WcbgA<zfYf� DgYbgYaVDY� <i� WmWDY� <Y� jAY� <Yg
dfc<iAhg� Yh� gYfjAWYg'� <YdiAg� DgYlhfUWhAcb� <Yg� aUhAyfYg
dfYaAyfYg�Bigeigv�DU�ZAb�<Y�jAY�<Yg�dfc<iAhg)�FU�bchUhAcb�YlhfU(
ZAbUbWAyfY�<Yg�zaYhhYifg�YZZYWhizY�dUf�Ighfia�;G�fYdcgY�gif

ibY�azh@c<cDc?AY�gdzWAZAeiY�AL?UN�dYfaYhhUbh�ibY�UbUDmgY
dfU?aUhAeiY� Yh� <AZZzfYbWAUbhY� <Yg� YbhfYdfAgYg� jAg(v(jAg� <Yg
YbBYil� <i� <zjYDcddYaYbh� <ifUVDY'� <cbh� DYg� fAgeiYg� <Y
<ifUVADAhz)� FYg� dADAYfg� <Y� DU� azh@c<cDc?AY� gcbh� dfzWAgzg� Yb
-)B)/)-),)
=cbWYfbUbh� DYg� zaYhhYifg� cVDA?UhUAfYg'� DYg� zDzaYbhg� YlhfU(
ZAbUbWAYfg� gcbh� gmghzaUhAeiYaYbh� Abhz?fzg� Uil� UbUDmgYg
Wfz<Ah'�<yg�Dcfg�eigADg�gcbh�WcbgA<zfzg�WcaaY�aUhzfAYDg'�WgYgh(
v(<AfY� UmUbh� ib� AadUWh� gif� DY� fAgeiY� Wfz<Ah� <Y� DgzaYhhYif)
FgUddfzWAUhAcb�<Y� DU�aUhzfAUDAhz�<Yg�WfAhyfYg�?MA� fYDyjY�<Y� DU
fYgdcbgUVADAhz�<Y�W@UWib�<Yg�UbUDmghYg�Wfz<Ah'�eiA�ggUddiAY�gif
ibY� aiDhAhi<Y� <Y� gcifWYg� gzDYWhAcbbzYg� WcDDYWhAjYaYbh� dUf
DgYbgYaVDY� <Y� DU� ?YghAcb� <gIghfia� ;G� #hUbh� eiUDAhUhAjYg� eiY
eiUbhAhUhAjYg$'�Yh�gif� DYif�dfcdfY�zDzaYbh�<Y� fYW@YfW@Y�Yh�<Y
WcbbUAggUbWY� <Yg� YbBYil� ?MA� Yh� <Yg� zaYhhYifg)� ?bgiAhY'� Yb
UddiA� v� DgYbgYaVDY�<Y�WYg�zDzaYbhg�<Y� fYW@YfW@Y'� ib�WU<fY
<gUbUDmgY�U�zhz�<zZAbA�UZAb�<gUggifYf�Dg@cac?zbzAhz�<Yg�hfUjUil
<gUbUDmgYg�Yh�DgzeiAhz�<Ubg�DgzjUDiUhAcb�<Yg�zaYhhYifg)
FgUddfcW@Y�<zdDcmzY�WcaVAbY�Yb�YZZYhp5
h ibY�UddfcW@Y�zaYhhYif�dUf�zaYhhYif�dYfaYhhUbh�v�W@UeiY
UbUDmghY�<gA<YbhAZAYf� DYg�zDzaYbhg�YlhfU(ZAbUbWAYfg� A<YbhAZAzg
WcaaY�aUhzfAYDg'� Yh� UAbgA� DYg� ZcfWYg�Yh� DYg� ZUAVDYggYg�<gib
zaYhhYif�Ui�fY?Uf<�<gYbBYil�?MA�gdzWAZAeiYgp6

h ibY�UddfcW@Y�gYWhcfAYDDY�<zZAbAY�Yh�dUfhU?zY�dUf�DgYbgYaVDY
<Yg� UbUDmghYg)� ?b� YZZYh'� DgzeiAdY� <Y� fYW@YfW@Y� Wfz<Ah� U
A<YbhAZAz� Yh� ZcfaUDAgz� DYg� YbBYil� ?MA� AadUWhUbh
gdzWAZAeiYaYbh�W@UeiY�gYWhYif�Yh�gcig(gYWhYif�<gUWhAjAhz)

JUf� UADDYifg'� Yb� -+,4'� Ighfia� ;G� U� DUbWz� gcb� zW@YDDY
<gzjUDiUhAcb�<i�fAgeiY�Yh�<Yg�cddcfhibAhzg�aUhzfAYDDYg�?MAp5�DU
bchY� <Y� aUhzfAUDAhz� ?MA)� ?b� YZZYh'� UZAb� <gUazDAcfYf� DU
hfUbgdUfYbWY� Yh� DU� WcadUfUVADAhz� <Yg� fAgeiYg� Yh� cddcfhibAhzg
?MA�<gib�zaYhhYif�v�ib�UihfY'� DgzeiAdY�<Y�fYW@YfW@Y�Wfz<Ah�U
aAg�Yb�dDUWY�WYhhY�bcijYDDY�zW@YDDY�<gzjUDiUhAcb'�UWWYggAVDY�v
hcih�DY�dYfgcbbYD�<gAbjYghAggYaYbh�gif�ibY�dDUhYZcfaY�AbhYfbY)
=Y� gWcfY� dYfaYh� <Y� giAjfY� DgzjcDihAcb� <Y� W@UeiY� zaYhhYif)
=YhhY�zjUDiUhAcb�Ygh�gmghzaUhAeiYaYbh�UWWcadU?bzY�dUf�ibY
UbUDmgY�eiUDAhUhAjY� gif� W@UeiY�<AaYbgAcb�?'� M�Yh�A'� <zhUADDzY
<Ubg�DYg�fUddcfhg�<z<Azg�zWfAh�dUf�bcg�UbUDmghYg'�zaYhhYif�dUf
zaYhhYif)
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8F:�+  ?BOQb h CadUWh�DAaAhz
h Ii�DYg�fAgeiYg�Yh�cddcfhibAhzg�?MA�gcbh�zDYjzg�aUAg�DgzaYhhYif�
DYg�?yfY�VAYb'�<Y�hYDDY�gcfhY�eiY�DgAadUWh�gif�DY�fAgeiY�Wfz<Ah�
YghpDAaAhz

h Ii�AD�m�UifU�ib�AadUWh�aUhzfAYD�gif�DY�Dcb?�hYfaY

8F:�,  ?BOQb #Sa�TOQbScDa�8F:�A@b�c@S�QA@aq_cS@QS�acD�ZS�aQADS�TA@RO?S@bOZ
Bc�WZa�aA@b�QA?PW@qa�n�RxOcbDSa�TOQbScDa

;jUbh�hcih�AbjYghAggYaYbh�Yb�cVDA?UhAcbg'�DU�gcWAzhz�<Y�?YghAcb
gY� VUgY� gif� DU� bchY� AL?UN� <Y� DgzaYhhYif� aUAg� UiggA� gif
DgUbUDmgY�Wfz<Ah�fzUDAgzY�dUf�DgzeiAdY�<Y�fYW@YfW@Y�Wfz<Ah�Yh� DU
bchY� <Y�aUhzfAUDAhz� ?MA)� MA� WYhhY� <YfbAyfY� fYggcfh� v� ?MA.'� DU
?YghAcb� zW@Ub?Y� UjYW� DgUbUDmghY� Yb� W@Uf?Y� <i� gYWhYif� dcif

aAYil�zjUDiYf�DY�fAgeiY�<Y�aUhzfAUDAhz)�FU�?YghAcb�bgYlWDih�dUg
gmghzaUhAeiYaYbh� DYg� fAgeiYg� <Y� aUhzfAUDAhz� WDUggzg� ?MA.
aUAg� <zWA<YfU� Yb� ZcbWhAcb� <i� fzgiDhUh� <Y� DU� <AgWiggAcb� UjYW
DgUbUDmghY�<Y�DgAbjYghAggYaYbh�ci�bcb�gif�WYh�zaYhhYif)
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	�5���	 6PPRELOLHU
=caaY�<YdiAg�<Y�bcaVfYigYg�UbbzYg�dcif�=HJp;ggifUbWYg'
DU� ?YghAcb� AaacVADAyfY� <Y� =HJp LYhfUAhY� dfAjADz?AY� DU� gzWifAhz
<Yg� dYfgcbbYg� Yh� <Yg� VAYbg'� Yh� DU� dfzgYfjUhAcb� <Y
DgYbjAfcbbYaYbh)� =HJp ;ggifUbWYg� Yh� gYg� ZADAUDYg� ZfUbxUAgYg
hAYbbYbh�UiggA�WcadhY�<Ubg�DYifg�AbjYghAggYaYbhg�AaacVADAYfg
<gUihfYg� fAgeiYg� <Y� <ifUVADAhz� <Y� ZUxcb� gA?bAZAWUhAjY� #jcAf
hUVDYUi�<Yg�fAgeiYg�<Y�<ifUVADAhz�Yb�<zVih�<Y�dUfhAYp-)B),$)
;jUbh� hcihY�UWeiAgAhAcb'� DYg� gcWAzhzg�<Y�?YghAcb� fYaYhhYbh�ib
<cggAYf� hfyg� WcadDYh� AbWcfdcfUbh� DgUbUDmgY� hYW@bAeiY'
YbjAfcbbYaYbhUDY�Yh� gUbAhUAfY�<i�VwhAaYbh)�=Y�<cggAYf� fYDyjY
DYg� fAgeiYg� YbjAfcbbYaYbhUil'� DU� dYfZcfaUbWY� zbYf?zhAeiY
#<AU?bcghAW�cVDA?UhcAfY$'� DYg�zaAggAcbg�<Y�A?M�<i�VwhAaYbh�Yh
gU� dcgAhAcb� Ui� fY?Uf<� <Yg� bcijYDDYg� fz?DYaYbhUhAcbg
YbjAfcbbYaYbhUDYg� #VUAD�jYfh'�WYfhAZAWUhAcb'� DUVYDg$'�UAbgA�eiY� DU
gAhiUhAcb� gUbAhUAfY� Ui� fY?Uf<� <Y� DgUaAUbhY'� <i� dDcaV'� <Yg

hYfaAhYg'� <Yg� dcDDihAcbg� <Yg� gcDgi� =Yg� AbZcfaUhAcbg� ?MA
dYijYbh�_hfY�WcadDzhzYg�gA�bzWYggUAfY�<gUi<Ah'�<Y�VYbW@aUf_'
<Y�fzZzfYbWYg�AbhYfbUhAcbUDYg�#DUVYDg$�ci�<gUihfYg�AbZcfaUhAcbg
<gYldYfhg�YlhYfbYg)
FYg� UbUDmgYg� hYW@bAeiYg'� YbjAfcbbYaYbhUDYg� Yh� gUbAhUAfYg� <i
VwhAaYbh�UA<Ybh�DYg�zeiAdYg�<Y�=HJp;ggifUbWYg�v�A<YbhAZAYf�DYg
fAgeiYg�dfcdfYg�Uil�VwhAaYbhg�Yh�gifhcih�v�zjUDiYf�DY�acbhUbh
Yh� DU� ZUAgUVADAhz� <Yg� hfUjUil� bzWYggUAfYg� dcif� fYgdYWhYf� DYif
bAjYUi�<gYlA?YbWY)
FgzjUDiUhAcb�<i�fAgeiY�WcbWYfbUbh�DU�gzWifAhz�<Yg�VAYbg�Yh�<Yg
ihADAgUhYifg�Ygh�fzUDAgzY�<YdiAg�-+,1'�TG#�ibY�aAggAcb�<gUbUDmgY
BM?�gif�ibY�?fUb<Y�dUfhAY�<Y�gYg�AaaYiVDYg�<zhYbig�Ybp<AfYWh)
=Yg�dfAcfAgUhAcbg�<zhYfaAbzYg�v�<AfY�<gYldYfh�gcbh�WcbZAfazYg
dUf�DYg�eiYghAcbg�gif�DgUWhAjAhz�AaacVADAyfY�<Yg�JLC�Yh�<i�AL? M)

	�5�	 1HVFULS;LRQ�GHV�SULQFLSDX?�ULVTXHV�GH�GXUDELOL;f�LQ;f.UfV�DX�FDGUH�
GHB.HV;LRQBGHV�ULVTXHV�GX�4URXSH

=HJp LYhfUAhY� aYh� Yb� dDUWY� ibY� dcDAhAeiY� <Y� ?YghAcb� <Yg
fAgeiYg� Abhz?fzY�<Ubg� DYg�dfcWYggig�<zWAgAcbbYDg�<i�AfcidY)
=HJp LYhfUAhY� <zDy?iY� v� gU�aUAgcb(ayfY� =HJp;ggifUbWYg� DU
?YghAcb� <Y� gYg� AbjYghAggYaYbhg'� UAbgA� eiY� DgAbhz?fUhAcb� <Yg
fAgeiYg� <Y� <ifUVADAhz� <Y� WYg� AbjYghAggYaYbhg� Ui� WU<fY� <Y
?YghAcb�<Yg�fAgeiYg�AfcidY)

FYg� fAgeiYg� Yb� aUhAyfY� <Y� <ifUVADAhz'� Yh� dDig� DUf?YaYbh� DYg
fAgeiYg�YbjAfcbbYaYbhUil'�gcWAzhUil�Yh�<Y�?cijYfbUbWY�gcbh
Abhz?fzg�<Ubg�DY�WU<fY�<Y�?YghAcb�<Yg�fAgeiYg�<Y�DgYbhfYdfAgY�v
hfUjYfg� <Y� DU� WUfhc?fUd@AY� <Yg� fAgeiYg� <i� AfcidY� Yh� <Y� gU
<zWDAbUAgcb� cdzfUhAcbbYDDY� UggifzY� dUf� DU� <AfYWhAcb� <Yg
fAgeiYg'� UjYW� DY� WcbWcifg� <Y� DU� LM?� Yh� DYg� UihfYg� ZcbWhAcbg
AfcidY�<Y�DgYbhfYdfAgY)

	�5�	�� 0DU;R.UDS/LH
FU�WUfhc?fUd@AY�<Yg�fAgeiYg�WcbghAhiY�DY�dcAbh�<Y�<zdUfh�dcif
DYg�dfcWYggig�hfUbgjYfgYg�<Y�dADchU?Y�<Yg�fAgeiYg'�bchUaaYbh
DU�<zZAbAhAcb�<Y�DgUddzhAh�Uil�fAgeiYg'�DU�fzUDAgUhAcb�<Yg�hfUjUil
<Y� DgzjUDiUhAcb� AbhYfbY�<Yg� fAgeiYg'� Yh� DgUWWcadU?bYaYbh� <i
giAjA�<Yg�fAgeiYg)
?b�-+--'� DY�?fcidY�=HJp;ggifUbWYg�U�zDUf?A� gU�WUfhc?fUd@AY
Yb�m� Abhz?fUbh�ibY� ZUaADDY�<Y� fAgeiY�<z<AzY�Uil� fAgeiYg�?MA'
WcbhfUAfYaYbh� Uil� UbbzYg� dfzWz<YbhYg� c~� gYiDg� DYg� fAgeiYg
YbjAfcbbYaYbhUil�m�zhUAYbh�giAjAg)
=YhhY� UddfcW@Y� U� zhz� WcadDzhzY� dUf� ibY� UbUDmgY� v� <AfY
<gYldYfh'�eiA�dYih�hYbAf�WcadhY�<Y�DU�ZfzeiYbWY�<gcWWiffYbWY
<i�fAgeiY�UAbgA�eiY�<Yg�UgdYWhg� fYDUhAZg�v� DgAaU?Y'� Dg@iaUAb�Yh
Uil� UgdYWhg� fz?DYaYbhUAfYg� Yh� BifA<AeiYg� ci� hcih� UihfY
zDzaYbh�dYfhAbYbh)
FU� WchUhAcb� fzgA<iYDDY� Ygh� DY� fAgeiY� fzgA<iYD'� fzgiDhUbh� <Y
DUpbchUhAcb�VfihY'�aAhA?zY�dUf�DYg�UWhAcbg�<Y�fYaz<AUhAcb�aAgYg
Yb� dDUWY� dcif� YbWU<fYf� WY� fAgeiY'� Yh� eiA� gYfh� <Y� VUgY
vp DgYbgYaVDY� <Yg� YlYfWAWYg� AbhYfbYg� Yh� WcaaibAWUhAcbg
YlhYfbYg)

FU� WchUhAcb� <gibY� ZUaADDY� <Y� fAgeiYg� U� zhz� <zhYfaAbzY� Yb
dfYbUbh�DU�WchUhAcb�DU�dDig�zDYjzY�dUfaA�DYg�fAgeiYg�WcbghAhiUbh
WYhhY�ZUaADDY)
FYg�fAgeiYg�YbjAfcbbYaYbhUil�<Y�DU�WUfhc?fUd@AY�<Yg�fAgeiYg
cbh� zhz� YbfAW@Ag� WYhhY� UbbzY� <Ubg� DY� WU<fY� <Y� WY� fUddcfh)
CDgp cbh� zhz� zjUDizg� dUf� Bi?YaYbh� <gYldYfh'� fzibAggUbh� DYg
YldYfhg�<Yg�azhAYfg�<Yg�AbjYghAggYaYbhg'�<Yg�fAgeiYg�Yh�<Y�DU
LM?)� Ibh� zhz� cVgYfjzg� bchUaaYbh� DU� dfcdcfhAcb� <Yg� UWhAZg
WcbWYfbzg� <Ubg� DY� dcfhYZYiADDY� <Y� =HJp ;ggifUbWYg� Yh� gYg
ZADAUDYg� ZfUbxUAgYg'� WcadDzhzg� <gUbUDmgYg� Yh� <Y� fYdcfhAb?g
AbhYfbYg'� dYfaYhhUbh� <Y� <z<iAfY� ib� bAjYUi� <gAadUWh� gif� DYg
AbjYghAggYaYbhg� #fAgeiY�<Y�VUAggY�<Y�jUDYif�<Yg�UWhAZg$'�Yh�gif
DY� gmghyaY� ZAbUbWAYf� #fAgeiY� <Y� aUfW@z� Ab<iAh� dUf� DY
W@Ub?YaYbh�WDAaUhAeiY$)
FgYlYfWAWY�<Y�WYhhY�UbbzY�U�WcbgAghz�v�Uddfz@Yb<Yf�DYg�fAgeiYg
DAzg� Ui� W@Ub?YaYbh� WDAaUhAeiY� Yb� dfAcfAhz� UZAb� <Y� fzdcb<fY
Uil� YlA?YbWYg� fz?DYaYbhUAfYg� <gibY� dUfh'� Yh� Ui� fY?Uf<� <Yg
UaVAhAcbg� <Y� DgYbhfYdfAgY� <gUihfY� dUfh)� FYg� UihfYg� <AaYbgAcbg
<Yg�fAgeiYg�?MA�gYfcbh�<zjYDcddzYg�dfc?fYggAjYaYbh�<Ubg�DYg
UbbzYg�v�jYbAf�Yb�ZcbWhAcb�<Yg�UjUbWzYg�<Y�dDUWY�#VAc<AjYfgAhz'
fAgeiYg�gcWAUil�Yh�gcWAzhUil'�fAgeiY�<Y�?cijYfbUbWY$)

AR?YAN�XQa?RYAN AR?YAN�MN�@Z.V?R@RWV

9OWb�DqTqDS@QS�Ocf�STTSba�TW@O@QWSDa�Rc�QVO@US?S@b�QZW?ObW_cS�
�@AbO??S@b�?cZbWBZWQObWA@�RSa�qdq@S?S@ba�QZW?ObW_cSa�
SfbDr?Sa�Sb�?ARWTWQObWA@a�BDAUDSaaWdSa�Rc�QZW?Ob��Sb�RS�ZO�
RqUDORObWA@�RS�ZxS@dWDA@@S?S@b��QA??S�ZO�BAZZcbWA@�RS�ZxOWD%�
RSiZxSOc�Sb�RS�ZO�bSDDS%�ZS�abDSaa�VgRDW_cS%�ZO�BSDbS�RS�PWARWdSDaWbq
SbiZO�RqTADSabObWA@�'

7qaWU@S�ZO�BSDbS�TW@O@QWpDS�_cxc@�qbOPZWaaS?S@b�BScb�S@QAcDWD%�
RWDSQbS?S@b�Ac�W@RWDSQbS?S@b%�Rc�TOWb�Rc�BDAQSaaca�RxOROBbObWA@
n�c@S�qQA@A?WS�aAPDS�S@�QODPA@S�Sb�BZca�aAcbS@OPZS�Rxc@�BAW@b
RS�dcS�S@dWDA@@S?S@bOZ'� Z�BScb�BDAdS@WD%�BOD�SfS?BZS%�
RSiZxORABbWA@�DSZObWdS?S@b�PDcbOZS�RS�BAZWbW_cSa�QZW?ObW_cSa�
SbiS@dWDA@@S?S@bOZSa%�Rc�BDAUDpa�bSQV@AZAUW_cS�Ac�
RSidODWObWA@a�Rc�aS@bW?S@b�Sb�RSa�BDqTqDS@QSa�RS�?ODQVq'

Stratégie Gestion des risques
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	�5�	�	 ��������	���	�����	�	��
FY� ?fcidY� =HJp ;ggifUbWYg� ggYgh� <chz� <gibY� <zWDUfUhAcb
<gUddzhYbWY� Uil� fAgeiYg'� ci� �G5I� �NNCRGRC� �R#RCKCLR� #L;M$
UddDAWUVDY� <YdiAg� -+-,)� =YhhY� <zWDUfUhAcb� Ygh� YbfAW@AY� Yh
U<UdhzY� dfc?fYggAjYaYbh� UZAb� <Y� WcijfAf� DgYbgYaVDY� <Yg
fAgeiYg� Bi?zg� aUBYifg� ci� WfAhAeiYg� Ui� bAjYUi� <i� ?fcidY
=HJp;ggifUbWYg)
FgUddzhYbWY�dcif�DY�fAgeiY�gY�<zZAbAh�dUf�DY�bAjYUi�Yh�DYg�hmdYg
<Y�fAgeiYg�eiY�DY�?fcidY�=HJp;ggifUbWYg�Ygh�df_h�v�UWWYdhYf
UZAb� <gUhhYAb<fY� gYg� cVBYWhAZg� ghfUhz?AeiYg� Yh� <Y� gUhAgZUAfY� gU
fUAgcb�<g_hfY'�hcih�Yb�hYbUbh�WcadhY�<Y�gU�WUdUWAhz�v�?zfYf�DYg
fAgeiYg�Yh�<Y�gcb�ac<yDY�<gYbhfYdfAgY)

FgcVBYWhAZ� <Y� DU� <zWDUfUhAcb� <gUddzhYbWY� Uil� fAgeiYg� Ygh� <Y
ZcfaUDAgYf'� Ui� bAjYUi� <i� ?fcidY� =HJp ;ggifUbWYg'� gcb
UddzhYbWY�dcif�DYg�fAgeiYg�UileiYDg�WY�<YfbAYf�Ygh�Yh�dciffU
_hfY�WcbZfcbhz'�<Ubg�DY�WU<fY�<Y�gYg�UWhAjAhzg�YlAghUbhYg�Yh�Ui
Wcifg�<Y�DgUbbzY�v�jYbAf)�?DDY�YldfAaY�z?UDYaYbh�DU�hcDzfUbWY
Ui� fAgeiY'� WgYgh(v(<AfY� DY� bAjYUi� aUlAaUD� <Y� fAgeiY� eigAD
UWWYdhY�<gUggiaYf)
FYg�Ab<AWUhYifg�ci�azhfAeiYg�<gUddzhAh�Uil�fAgeiYg�Zcbh�DgcVBYh
<gib�gYiAD�<gUDYfhY�ci�<gibY�DAaAhY�ci�YbWcfY�<gib�gYiAD�<gUDYfhY
Yh�<gibY�DAaAhY)�=YhhY�<zWDUfUhAcb�WcadfYb<�DYg�fAgeiYg�?MA)

	�5�	�
 :!".
=cbZcfazaYbh� Uil� fYWcaaUb<UhAcbg� <Y� Dg?CIJ;'� DY� ?fcidY
=HJp;ggifUbWYg�U�AbWDig�DYg�fAgeiYg�?MA'�bchUaaYbh�DY�fAgeiY
DAz� Ui� W@Ub?YaYbh� WDAaUhAeiY'� <Ubg� gcb� dfcWYggig� AbhYfbY
<gzjUDiUhAcb�<Yg�fAgeiYg)
?b� -+--'� =HJp ;ggifUbWYg� U� AbAhAz� ibY� <zaUfW@Y
<gA<YbhAZAWUhAcb�<Yg� fAgeiYg� DAzg�Ui�W@Ub?YaYbh�WDAaUhAeiY�Yb
Wc@zfYbWY�UjYW� DgcdAbAcb�?CIJ;�<gUjfAD�-+-,�Yh� DYg�?iA<UbWYg
<gUc h� -+--)� =Yg� hfUjUil� cbh� WcbgAghz� Yb� ibY� aAgY� Yb
WcffYgdcb<UbWY� <Yg� fAgeiYg� DAzg� Ui� W@Ub?YaYbh� WDAaUhAeiY'
d@mgAeiY�Yh�<Y�hfUbgAhAcb'�UjYW�DYg�fAgeiYg�dfi<YbhAYDg)�=YDU�U

dYfaAg� <Y� <zWcadcgYf� W@UWib� <Yg� fAgeiYg� d@mgAeiYg� Yh� <Y
hfUbgAhAcb� Yb� gcig(fAgeiYg� dfi<YbhAYDg)� FYg� gcig(fAgeiYg
A<YbhAZAzg�gcbh�YggYbhAYDDYaYbh�<gcf<fY�ZAbUbWAYf)
Jcif�W@UWib�<Y�WYg�gcig(fAgeiYg'�ibY�aUhzfAUDAhz�Ygh�zjUDizY
Yh�ib�<AgdcgAhAZ�<Y�giAjA�<i�fAgeiY�UAbgA�eiY�DYg�UWhAcbg�aAgYg�Yb
dDUWY�dcif� DY� DAaAhYf� gcbh� <zWfAhg)� =Yg� hfUjUil� cbh� dYfaAg� <Y
ggUggifYf� eiY� DYg� <AgdcgAhAZg� UWhiYDg� <Y� ?YghAcb� <Yg� fAgeiYg
#ILM;� bchUaaYbh$� gcbh� giZZAgUaaYbh� WcbgYfjUhYifg� dcif
WcijfAf�DU�gifjYbUbWY�<gib�fAgeiY�d@mgAeiY�Yh*ci�<Y�hfUbgAhAcb)

	�5�
 4HV;LRQ�GHV�ULVTXHV�GH�GXUDELOL;f

	�5�
�� �ROL;LTXH�GH�.HV;LRQ�GHV�ULVTXHV�GH�GXUDELOL;f
=HJpLYhfUAhY� <AgdcgY� <gibY� dcDAhAeiY� <Y� ?YghAcb� <Yg� fAgeiYg
Abhz?fzY� <Ubg� DYg� dfcWYggig� <zWAgAcbbYDg� <i� AfcidY)� FYg
dfAcfAhzg� ghfUhz?AeiYg�Yb�aUhAyfY�<Y�?YghAcb�<Yg� fAgeiYg�gcbh
<zWA<zYg� dUf� DY� WcbgYAD� <gU<aAbAghfUhAcb� gif� DU� VUgY� <Yg
WcbhfAVihAcbg� <Y� gcb� WcaAhz� <gUi<Ah� Yh� <Yg� fAgeiYg)� >Ubg� WY
WU<fY'�WY�WcaAhz�U�dcif�aAggAcb�DY�giAjA�<Y�DgA<YbhAZAWUhAcb�<Yg
fAgeiYg� Yh'� YbhfY� UihfYg'� WYil� <Y� bUhifY� gcWAUDY� Yh
YbjAfcbbYaYbhUDY)
FY�WcbgYAD�<gU<aAbAghfUhAcb�fYjcAh�DYg�ac<UDAhzg�<gAbWDigAcb�<Yg
WfAhyfYg�?MA�<Ubg�DU�?YghAcb�<gUWhAZg�<Ubg�DY�WU<fY�<Y�gU�fYjiY
UbbiYDDY�<Y�DU�ghfUhz?AY�<gAbjYghAggYaYbh)
=cbgWAYbhY� <Yg� YZZYhg� UWhiYDg� Yh� v� jYbAf� <i� W@Ub?YaYbh
WDAaUhAeiY'�=HJp;ggifUbWYg�U�aAg�Yb�dDUWY�Yb�-+,4�ib�WcaAhz
fAgeiYg�WDAaUhAeiYg)�=Y�WcaAhz�giAh�W@UeiY�hfAaYghfY�DU�ZYiADDY
<Y�fcihY�v�aYhhfY�Yb�dijfY�dcif�?zfYf�DYg�fAgeiYg�WDAaUhAeiYg
<Ubg� hcihYg� DYg� WcadcgUbhYg� <Y� DgUWhAjAhz� <Y� DgYbhfYdfAgY� Yh
WYDDY�<Y�=HJpLYhfUAhY�<YdiAg�-+--)�CD�fzibAh�DU�<AfYWhAcb�LM?'�DU
<AfYWhAcb� <Yg� fAgeiYg'� DU� <AfYWhAcb� <Yg� AbjYghAggYaYbhg'� DU

<AfYWhAcb� hYW@bAeiY� Yh� DU� ZcbWhAcb� UWhiUfAYDDY)� >YdiAg� -+-,'
DYp WcaAhz� fAgeiYg� WDAaUhAeiYg� U� zhz� zhYb<i� Ui� giAjA� <Y
DgUjUbWzYp <Yg� hfUjUil� <Yg� ZADAUDYg� gif� DU� ?YghAcb� <Yg� fAgeiYg
WDAaUhAeiYgp Yh� Uil� fAgeiYg� DAzg� v� DU� VAc<AjYfgAhz� #jcAf� dUfhAY
?cijYfbUbWYp,)=),$)
FU� ghfUhz?AY� <gAbhz?fUhAcb� <Yg� fAgeiYg� <Y� <ifUVADAhz� <Ubg� DYg
<zWAgAcbg� <gAbjYghAggYaYbh� <Y� =HJp LYhfUAhY� fYdcgY� gif� DYg
<zaUfW@Yg� giAjUbhYg�<Y� gU�aUAgcb�ayfY�=HJp;ggifUbWYg'� v
eiA�Ygh�<zDz?izY�DU�?YghAcb�<Yg�AbjYghAggYaYbhg'�eiA�jAYbbYbh
W@UWibY�fz<iAfY�DYg�fAgeiYg�<Y�<ifUVADAhzp5
h DU�dcDAhAeiY�<gYb?U?YaYbh�UWhAcbbUfAUDp6
h DU�dcDAhAeiY�<gYlWDigAcbp6
h DU�gzDYWhAcb�<Yg�AbjYghAggYaYbhg�gif�DU�VUgY�<Y�WfAhyfYg�?MA)
FYg� bAjYUil� <Y� fAgeiYg� gcbh� <zhYfaAbzg� v� <AfY� <gYldYfhg'� v
DgUA<Y� <Yg� hfUjUil� <Y� dDUWYg� Yh� <Yg� zW@Ub?Yg� UjYW� DYg
UbUDmghYg�CML�<Y�bcg�gcWAzhzg�<Y�?YghAcb)

Gouvernance Gestion des risques Indicateurs et objectifs
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FY�hUVDYUi�WA(<Yggcig�<zWfAh�DU�ghfUhz?AY�U<cdhzY�Yb�ZcbWhAcb�<i�bAjYUi�<Y�fAgeiY�<Y�<ifUVADAhzp5

!WABN.AD�RVBN?@R??NUNV@? 9VBN?@R??NUNV@?�XZl?NV@?�M.V?�TN�XWZ@NONARTTN

!LVTXHV�GH�GXUDELOL;f�
;UeVBfOHYfV

CAZWbW_cS�RxSfQZcaWA@ CAZWbW_cS�RxSfQZcaWA@

!LVTXHV�GH�GXUDELOL;f�
fOHYfV FqZSQbWA@�RSa�W@dSabWaaS?S@ba�

acDiZOiPOaSiRSiQDWbpDSa�8F:

CAZWbW_cS�RxS@UOUS?S@b�OQbWA@@ODWOZ��dAbS�Sb�RWOZAUcS�

!LVTXHV�GH�GXUDELOL;f�
SHXBfOHYfV

CAZWbW_cS�RxS@UOUS?S@b�OQbWA@@ODWOZ��dAbS�

 AYb� eiY� DU� ghfUhz?AY� <zdDcmzY� dUf� =HJp;ggifUbWYg'�aUAgcb
ayfY�<Y�=HJpLYhfUAhY'�dcif� Abhz?fYf� DYg� fAgeiYg�<Y�<ifUVADAhz
<Ubg�gYg�<zWAgAcbg�<gAbjYghAggYaYbh�jAgY�v�fz<iAfY�WYg�fAgeiYg'
=HJpLYhfUAhY�UhhAfY�DgUhhYbhAcb�<Y�gYg�Uggifzg�gif�DY�ZUAh�eiY�DY
dcfhYZYiADDY� <gAbjYghAggYaYbhg� fYghY� aUD?fz� hcih� Yldcgz� Uil

fAgeiYg�<Y�<ifUVADAhz)�KiYD�eiY�gcAh�DY�giddcfh�<gAbjYghAggYaYbh'
<AZZzfYbhg� zjybYaYbhg� ci� gAhiUhAcbg� <Ubg� DY� <caUAbY
YbjAfcbbYaYbhUD'� gcWAUD� ci� <Y�?cijYfbUbWY� #?MA$� dciffUAYbh
gifjYbAf�Yh�UjcAf�ib�YZZYh�bz?UhAZ� AadcfhUbh'� fzYD�ci�dchYbhAYD'
gif�DU�jUDYif�<Yg�AbjYghAggYaYbhg)

	�5�
�	 0RQ;UiOH�H;�UHSRU;LQ.
FgUddDAWUhAcb� <Yg� dcDAhAeiYg� <gYb?U?YaYbh� UWhAcbbUfAUD� Yh
<gYlWDigAcb� UAbgA� eiY� DU� gzDYWhAcb� <Yg� AbjYghAggYaYbhg� gif� DU
VUgY� <Y� WfAhyfYg� ?MA� Zcbh� DgcVBYh� <Y� <AZZzfYbhg� WcbhfaDYg
YhpfYdcfhAb?)
FgYlYfWAWY� <Yg� <fcAhg� <Y� jchY� Ygh� YlYfWz� <Y� aUbAyfY
Ab<zdYb<UbhY� dUf� DU� <AfYWhAcb� fYgdcbgUVADAhz� gcWAzhUDY� Yh
YbjAfcbbYaYbhUDY� #LM?$)� FYg� dfcdcgAhAcbg� <Y� jchY� zDUVcfzYg
dUf� DU� <AfYWhAcb� LM?� gcbh� gciaAgYg� dcif� jUDA<UhAcb� v� DU
<AfYWhAcb�<Yg�AbjYghAggYaYbhg)�=HJp;ggifUbWYg�diVDAY�W@UeiY
UbbzY� gif� DY� gAhY� Wbd)Zf� DY� WcadhY� fYb<i� <Y� gU� dcDAhAeiY
<gYb?U?YaYbh� UWhAcbbUfAUD� eiA� WcijfY� v� DU� ZcAg� DY� VADUb� <Yg
jchYg� Uil� UggYaVDzYg� ?zbzfUDYg� UAbgA� eiY� DY� VADUb� <Yg
<AUDc?iYg�UjYW�DYg�YbhfYdfAgYg)

FU� <AfYWhAcb� <Yg� fAgeiYg� AfcidY� <Y� =HJp ;ggifUbWYg� Yh� DYg
gcWAzhzg�<Y�?YghAcb�WcbhfaDYbh�#YNM5RCPGMPG�DU�VcbbY�UddDAWUhAcb
<Y� DU� dcDAhAeiY� <gYlWDigAcb)� Ob� fYdcfhAb?� Ygh� Ybjcmz� v� DU
<AfYWhAcb�LM?�Yh�v�DU�<AfYWhAcb�<Yg�AbjYghAggYaYbhg)
FYg�gcWAzhzg�<Y�?YghAcb�Yb�W@Uf?Y�<Y�bcg�AbjYghAggYaYbhg�Yb
UWhAcbg'� cVDA?UhAcb� Yh� AaacVADAYf� fzUDAgYbh� fz?iDAyfYaYbh� ibY
UbUDmgY�<Y� DYif�?YghAcb�Yh� fYdcfhYbh� v�=HJp;ggifUbWYg�dcif
gcb� dfcdfY� WcadhY� Yh� dcif� WYDiA� <Y� gU� ZADAUDY� =HJp LYhfUAhY)
;AbgA� <Ubg� DY� WU<fY� <Y� WcaAhzg� CML'� Ighfia� ;G� dfzgYbhY
hfAaYghfAYDDYaYbh�DU�bchUhAcb�?MA�WcbgcDA<zY�v�=HJp;ggifUbWYg)
=HJp;ggifUbWYg�jYADDY�v�DU�VcbbY�UddDAWUhAcb�<Y�DU�<zaUfW@Y
?MA� <Ubg� DU� ?YghAcb� <Yg� AaaYiVDYg� Yh� <Yg� hfUjUil'� TG#
ibp giAjAp gYaYghfAYD� <Yg� UWhAcbg� <Y� fzbcjUhAcb'� WYfhAZAWUhAcb
YhpDUVYDDAgUhAcb)

	�5�
�
 8HVXUHV�GH�OjLPSDF;�ILQDQFLHU
FgAadUWh�gif� DY�dcfhYZYiADDY�<Yg� fAgeiYg�<Y�<ifUVADAhz�Ygh� Bi?z
gYDcb� DYg� WUg� ZUAVDY� ci�aUhzfAYD� gYDcb� DYg� YldYfhg'� Ui� ji�<Yg
bcaVfYil� WUg� cVgYfjzg� bchUaaYbh� <Ubg� DYg� YbhfYdfAgYg
WchzYgp 5� DYg� UaYb<Yg�dcif�dcDDihAcbg�YbjAfcbbYaYbhUDYg'� DYg
VcmWchhg� dcif� WcbhfcjYfgYg'� DU� <zachAjUhAcb� <Yg� gUDUfAzg� ci
YbWcfY� DU� WcbWYbhfUhAcb� <i� dcijcAf� gif� ib� J>A� cbh� Yi� <Y
jzfAhUVDYg� AadUWhg�gif� DU�jUDYif�VcifgAyfY�Yh*ci� DY�bAjYUi�<Y
fAgeiY�<Yg�hAhfYg�ZAbUbWAYfg)�HzUbacAbg'�WYg�cVgYfjUhAcbg�gcbh
YbWcfY� dYi� bcaVfYigYg� dcif� _hfY�ac<zDAgzYg� Yh� DU�aYgifY
<gAadUWh�<Yg�fAgeiYg�?MA�Ygh�<AZZAWADY�v�Uddfz@Yb<Yf)
HzUbacAbg'� <Ubg� ib� cVBYWhAZ� <Y� dfc?fyg'� =HJp ;ggifUbWYg� U
fzUDAgz� <Yil� hmdYg� <Y�aYgifY� <gAadUWh� ZAbUbWAYf� <Yg� fAgeiYg
WDAaUhAeiYg� gif� gYg� AbjYghAggYaYbhg'� UjUbh� DU� WfzUhAcb� <Y
=HJpLYhfUAhYp5
h =HJp;ggifUbWYg�U�dUfhAWAdz�v�DgYlYfWAWY�dADchY�<Y�5RPC55�RC5R
WDAaUhAeiY�<Y�Dg;=JL)�=Yh�YlYfWAWY�dfcgdYWhAZ�v�Dcb?�hYfaY
#YlYfWAWY�<Y�dfcBYWhAcb�v�@cfAncb�-+0+$�UjUAh�dcif�cVBYWhAZg
<Y�gYbgAVADAgYf�DYg�UggifYifg�Uil�fAgeiYg�WDAaUhAeiYg'�aYhhfY
Yb� zjA<YbWY� DYg� dchYbhAYDDYg� jiDbzfUVADAhzg� Uil� fAgeiYg
d@mgAeiYg� Yh� <Y� hfUbgAhAcb� Yh� aYbYf� <Yg� dfYaAyfYg
fzZDYlAcbg�eiUbh�Uil�<zWAgAcbg�<Y�?YghAcb�v�YbjAgU?Yf�dcif
ZUAfY�ZUWY�Uil�WcbgzeiYbWYg�<i�W@Ub?YaYbh�WDAaUhAeiYp6

h =HJp ;ggifUbWYg� U� aYgifz� <Yil� UbbzYg� <Y� giAhY� gU� PUL
WDAaUhAeiY)�CD�ggU?Ah�<gib�Ab<AWUhYif�eiA�ZcifbAh�ibY�zjUDiUhAcb
<Yg�dYfhYg� ZAbUbWAyfYg� #jUDYif� bz?UhAjY$� Yh� ?UAbg� ZAbUbWAYfg
#jUDYif�dcgAhAjY$�dchYbhAYDg�DAzg�Ui�fAgeiY�<Y�hfUbgAhAcb�Yh�Ui
fAgeiY� d@mgAeiY)� FU� PUL� <gib� hAhfY� Ygh� YldfAazY� Yb
dcifWYbhU?Y�<Y� DU�jUDcfAgUhAcb�<Y�aUfW@z�<i� hAhfY)�;AbgA� DU
PUL�<i�dcfhYZYiADDY�<Y�=HJp;ggifUbWYg�Ab<AeiY�DY�hchUD�<Yg
dYfhYg� ci� ?UAbg� ZAbUbWAYfg� dchYbhAYDg� <i� dcfhYZYiADDY
YldfAaz�Yb�dcifWYbhU?Y�<Yg�YbWcifg�Yb�jUDYif�<Y�aUfW@z)
=HJp;ggifUbWYg�U�ZUAh�UddYD�v�GM=C�?MA�eiA�U�aAg�Yb�dDUWY
ib� ac<yDY� WDAaUhAeiY� VUgz� gif� <AZZzfYbhg� ac<yDYg
<gzjUDiUhAcbg)� =Y� ac<yDY� ggUddDAeiY� Uil� YbhfYdfAgYg� <Yg
dcfhYZYiADDYg� UWhAcbg� Yh� cVDA?UhAcbg� <gYbhfYdfAgY� <zhYbiYg
Yb� <AfYWh� dUf� =HJp ;ggifUbWYg)� FYg� <zhUADg� <Yg� fzgiDhUhg
Yhp azh@c<cDc?AYg� gcbh� <AgdcbAVDYg� <Ubg� DY� fUddcfh
AbjYghAggYaYbh�fYgdcbgUVDY�-+,4)

>Ubg� DYg�UbbzYg�v�jYbAf'� AD�WcbjAYb<fU�<Y�aYhhfY�v� Bcif�Yh�<Y
aYgifYf� dDig� dfzWAgzaYbh� DgYldcgAhAcb� <i� dcfhYZYiADDY
<gAbjYghAggYaYbhg�v�<AZZzfYbhg�UDzUg�WDAaUhAeiYg�Yb�ZcbWhAcb�<Y
<AZZzfYbhg�gWzbUfAcg�<Y�fzW@UiZZYaYbh�WDAaUhAeiY)

https://www.cnp.fr/cnp/content/download/8987/file/Rapport-Investissement-Responsable-2019.pdf
https://www.cnp.fr/cnp/content/download/8987/file/Rapport-Investissement-Responsable-2019.pdf
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	�5�� 8HVXUHV�PLVHV�HQ�SODFH�SRXU�UfGXLUH�OjH?SRVL;LRQ�DX?�ULVTXHV�GH�GXUDELOL;f

	�5���� �ROL;LTXH�GjH?FOXVLRQ
FU� dcDAhAeiY� <gYlWDigAcb� <Y� =HJp LYhfUAhY� fYdcgY� gif� DU
<zaUfW@Y� <Y� gU� aUAgcb(ayfY� =HJp ;ggifUbWYg'� v� eiA� Ygh
<zDz?izY� DU� ?YghAcb� <Yg� AbjYghAggYaYbhg)� =HJp ;ggifUbWYg� U
<zZAbA�<Yg�fy?DYg�fYDUhAjYg�Uil�cdzfUhAcbg�<gAbjYghAggYaYbh�gif
DYg�dUmg�Yh�jUDYifg�eiA�ggUddDAeiY�v�hcihYg�gYg�ZADAUDYg)
=Yg�fy?DYg�fzdcb<Ybh�Uil�cVBYWhAZg�giAjUbhgp5
h UggifYf� DU� WcbZcfaAhz� UjYW� DU� fz?DYaYbhUhAcb� gif� DYg
WcbjYbhAcbg� gif� DYg� UfaYg� gA?bzYg� dUf� DU� @fUbWY'� gif� DYg
YaVUf?cg�Yh�UjYW�DYg�cVDA?UhAcbg�fz?DYaYbhUAfYg�F= (@Np#,$p6

h UggifYf�DU�WcbZcfaAhz�UjYW�DU�fz?DYaYbhUhAcb�Yh�gU�<zaUfW@Y
<gAbjYghAggYif�fYgdcbgUVDY�v�Dgz?Uf<�<Yg�dUfU<Ag�ZAgWUilp6

h Abhz?fYf�DYg�WfAhyfYg�<Y�?cijYfbUbWY�<ifUVDY�<Ubg�DgUbUDmgY
<Yg�dUmg�Yh�gY�WcbZcfaYf�Uil�Yb?U?YaYbhg�<Y�gcihAYb�Uil
dfAbWAdYg�<i�JUWhY�acb<AUDp6

h gY�WcbZcfaYf�Uil�Yb?U?YaYbhg�diVDAWg�<Y�=HJp;ggifUbWYg
Yb�aUhAyfY�<Y�LM?�Yh�<gAbjYghAggYaYbh�fYgdcbgUVDYp5
h fYgdYWhYf�DYg�dfAbWAdYg�<i�JUWhY�acb<AUD�<Yg�HUhAcbg�ibAYg'
h fYgdYWhYf�DYg��PGLAGNJC5�DMP��C5NML5G$JC�/LTC5RKCLR�#JLC$'
h gY�<zgYb?U?Yf�dfc?fYggAjYaYbh�<i�gYWhYif�<i�hUVUW'
h gcfhAf�dfc?fYggAjYaYbh�<i�gYWhYif�<i�W@UfVcb�h@YfaAeiY'
h bY�dUg�gcihYbAf� DY�<zjYDcddYaYbh�<Y�bcijYUil�dfcBYhg
<gYldDcfUhAcb� ci� <Y� dfc<iWhAcb� <Y� dzhfcDY� ci� <Y� ?Un
ZcggADY� Yh� DAaAhYf� DYg� AbjYghAggYaYbhg� <Ubg� DYg� zbYf?AYg
ZcggADYg�bcb�WcbjYbhAcbbYDDYg)

=HJp ;ggifUbWYg� <zhYfaAbY� UAbgA� DU� DAghY� <Yg� YlWDigAcbg
YhpjUDYifg�gcig�gifjYADDUbWY)

7HV�LQYHV;LVVHPHQ;V�FRQFHUQfV
�_RIMBTRE? �� hcig� DYg� AbjYghAggYaYbhg�<Y�=HJpLYhfUAhY'� gUiZ� DYg� Zcb<g�cijYfhg�Yh� DYg� Zcb<g�giddcfhg�<gibAhzg�<Y�WcadhY)
Jcif�DYg�Zcb<g�cijYfhg�Yh�DYg�Zcb<g�giddcfhg�<gibAhzg�<Y�WcadhY'�DYg�YlWDigAcbg�<Y�W@UeiY�gcWAzhz�<Y�?YghAcb�ggUddDAeiYbh'
=HJpLYhfUAhY�bY�dcijUbh�AadcgYf�gYg�dfcdfYg�fy?DYg)
,NCOURS?��,0pG<j�<Y�jUDYif�<Y�aUfW@z�Ui�.,p<zWYaVfY�-+--'�gcAh�33p��<i�hchUD�<Yg�AbjYghAggYaYbhg)

=HJp ;ggifUbWYg� <zhYfaAbY� dcif� DY� AfcidY� DU� DAghY� <Yg
YlWDigAcbg� Yh� jUDYifg� gcig� gifjYADDUbWY� #dUmg� Yh� YbhfYdfAgYg$)
=YDDY(WA'� fz?iDAyfYaYbh� UWhiUDAgzY'� Ygh� WcaaibAeizY� Uil
UWhYifg� AbhYfbYg� Yh� Uil� gcWAzhzg� <Y� ?YghAcb� dcif� UddDAWUhAcb
cdzfUhAcbbYDDY)
FYg� AbjYghAggYaYbhg� Yb� <YhhY� diVDAeiY� Yh� dUfUdiVDAeiY� ci
<Ubg�ibY�YbhfYdfAgY�gcbh�gciaAg�v�<Yg� AbhYf<AWhAcbg�ci�v�<Yg
UihcfAgUhAcbg� DAaAhzYg� Yb� ZcbWhAcb� <Yg� bAjYUil� <Y� fAgeiY� <Yg
WfAhyfYg� <Y� ?cijYfbUbWY� Yh� <Y� WccdzfUhAcb� Yh� hfUbgdUfYbWY
ZAgWUDY)

FYg� hAhfYg� gcbh� jYb<ig� DY� WUg� zW@zUbh� Yh� gigdYb<ig� <Ubg
DgibAjYfg� <gAbjYghAggYaYbh� UihcfAgz)� FYg� IJ=PG� <z<Azg� gcbh
UggiBYhhAg�UiggA�v�WYhhY�AbhYf<AWhAcb)
Ob�WcbhfaDY�dzfAc<AeiY�Ygh�YZZYWhiz)

$QH�GfPDUF/H�VSfFLILTXH�GH�YHLOOH�GDQV�OHV�:�0A8�RXYHU;V�H;�OHV�VXSSRU;V�GjXQL;fV�GH�FRPS;H

Jcif�WY�eiA�WcbWYfbY�DYg�Zcb<g�cijYfhg'�=HJp;ggifUbWYg
fzUDAgY� ibY� Ybei_hY� hcig� DYg� <Yil� Ubg� Uidfyg� <Y
DgYbgYaVDY� <Yg� gcWAzhzg� <Y� ?YghAcb� dUfhYbUAfYg� #dfyg� <Y
3+$� gif� DU� dfAgY� Yb� WcadhY� <Yg� dfAbWAdYg� fYhYbig� dUf
=HJp ;ggifUbWYgp 5� DgYlWDigAcb� <Yg� dfc<iWhYifg� <gUfaYg
AbhYf<AhYg�Yh�<YdiAg�-+,0�DgYlWDigAcb�<Yg�dUfU<Ag�ZAgWUil�Yh
<Yg�dUmg�gcig�YaVUf?cg)�?b�-+-,'�DgYbei_hY�U�zhz�zDUf?AY
Uil�YlWDigAcbg�gif� DY�W@UfVcb�h@YfaAeiY'�UAbgA�eiY�gif� DY
dzhfcDY�Yh�DY�?Un�ZcggADY)
=HJp ;ggifUbWYg� AbWDih� z?UDYaYbh� ib� WfAhyfY� <gYlWDigAcb
<Yg�Zcb<g�gdzWiDUbh�gif�DYg�aUhAyfYg�dfYaAyfYg�U?fAWcDYg)
=HJp ;ggifUbWYg� U� aAg� Yb� dDUWY� ZAb� -+--� ib� ZADhfY� ?MA
WcbhfUA?bUbh� dcif� DU� gzDYWhAcb� <Yg� bcijYUil� Zcb<g� <Y
hAhfYg� Wchzg� <Ubg� DYg� giddcfhg� Yb� dcAbhg� Yh� Yb� Yifcg� eiA
ggUddDAeiY�v�=HJpLYhfUAhY�Yh�eiA�fYdcgY�gifp5
h ibY� BSC� BGJGECLAC� CML� fYbZcfWzY� Yh� gmghzaUhAeiY
<cbbUbh�DAYi�v�ib�UjAg�CMLp6

h ib� WcbhfaDY� <Y� DgYldcgAhAcb� <Yg� Zcb<g� Uil� YbhfYdfAgYg
jAgzYg�dUf�DU�dcDAhAeiY�<gYlWDigAcb�<Y�=HJp;ggifUbWYg)

>Yg� WfAhyfYg� ?MA� gcbh� Abhz?fzg� <Ubg� DYg� WfAhyfYg
<gzDA?AVADAhz� <Yg� ibAhzg� <Y� WcadhY� dfcdcgzYg� <Ubg� DYg
WcbhfUhg�<Y�=HJp;ggifUbWYgp5
h bcb(zDA?AVADAhz� <Yg� ibAhzg� <Y� WcadhY� WcffYgdcb<Ubh� v
ib� Zcb<g� <caAWADAz� ci� YbfY?Aghfz� <Ubg� ib� dUmg� YlWDi
dUf�=HJp;ggifUbWYgp6

h bcb(zDA?AVADAhz� <Yg� ibAhzg� <Y� WcadhY� WcffYgdcb<Ubh� v
ib� Zcb<g� gdzWiDUbh� gif� DYg� aUhAyfYg� dfYaAyfYg
U?fAWcDYgp6

h bcb(zDA?AVADAhz� <Yg� ibAhzg� <Y� WcadhY� WcffYgdcb<Ubh� v
ib� hAhfY� jAZ� #UWhAcb'� cVDA?UhAcb$� zaAg� dUf� ibY� YbhfYdfAgY
YlWDiY�dUf�=HJp;ggifUbWYg�ci�<caAWADAzY�<Ubg�ib�dUmg
YlWDi�dUf�=HJp;ggifUbWYg)

Jcif� DYg� ibAhzg� <Y� WcadhY� WcffYgdcb<Ubh� v� ib� Zcb<g
<z<Az� v� =HJp;ggifUbWYg'� =HJp ;ggifUbWYg� YlA?Y� eiY� gU
dfcdfY� dcDAhAeiY� <gYlWDigAcb� ggUddDAeiY� Uil� gcig(BUWYbhg
<i�Zcb<g'�WcaaY�dcif�gYg�<zhYbhAcbg�Yb�<AfYWh)

�c �5PPA�?KJPNA�HA�"H!J?DEIAJP�$AO�?!LEP!5T�AP�HA�BEJ!J?AIAJP�$5�PANNKNEOIA�

Gestion des risques



(7N?@RWV�MN?�ZR?YAN?�MN�MAZ.KRTR@l�M.V?�TN?�RVBN?@R??NUNV@?
>zaUfW@Y�<Y�dfAgY�Yb�WcadhY�<Yg�WfAhyfYg�YbjAfcbbYaYbhUil'�gcWAUil�Yh�<Y�eiUDAhz�<Y�?cijYfbUbWY

08���BIG$CIB�<���IIH/M�LN/�E�CGO#LMCLL#F#GM�/#LIHGL� E#����� *'

	�5������ �D@V�H?FOXV�GH�QRV�LQYHV;LVVHPHQ;V

3WZZAX@RWV�N@�VWV�ZN?XNL@�MN�T.�MlUWLZ.@RN�
N@cMN?�TRKNZ@l? "X.LR@l�OR?L.TN

!e.OHV�GjH?FOXVLRQ 6ACiESbDOWbS�SfQZcb�bAcb�@AcdSZ�W@dSabWaaS?S@b�
RO@a�ZSa�BOga�XcUqa�ZSa�BZca�n�DWa_cS�S@�bSD?Sa�
RSiQADDcBbWA@�Sb�RS�@A@&DSaBSQb�RS�ZO�Rq?AQDObWS�
Sb�RSa�ZWPSDbqa'

6ACiESbDOWbS�SfQZcb�bAcb�@AcdSZ�W@dSabWaaS?S@b�
RO@a�ZSa�BOga�XcUqa�ZSa�BZca�n�DWa_cS�S@�bSD?Sa�
RxABOQWbq�TWaQOZS'

6QIRUPD;LRQV�X;LOLVfHV 6ACi4aacDO@QSa�cbWZWaS�BAcD�ZS�QA?BbS�
RSi6ACiESbDOWbS�ZSa�W@RWQSa�RS�Rq?AQDObWS�Sb�
RSiZWPSDbq�?SacDqa�BOD�,NAA$KI�.K5OA�Sb�ZxW@RWQS�
RS�QADDcBbWA@�?SacDq�BOD��N!JOL!NAJ?9�
/JPANJ!PEKJ!H'

6ACi4aacDO@QSa�cbWZWaS�BAcD�ZS�QA?BbS�
RSi6ACiESbDOWbS�ZSa�ZWabSa�qbOPZWSa�BOD�ZO�9DO@QS�
AciZxH@WA@�ScDABqS@@S��mbOba�Sb�bSDDWbAWDSa�@A@�
QAABqDObWTa%�BOga�aAca�aO@QbWA@a�TW@O@QWpDSa�
W@bSD@ObWA@OZSa%�BOga�bWSDa�n�VOcb�DWa_cS%�BODORWa�
TWaQOcf��OW@aW�_cS�BOD�ZS�:49 ��BOga�OdSQ�OBBSZ�
niQA@bDS&?SacDSa%�BOga�aAca�acDdSWZZO@QS�'
6ACi4aacDO@QSa�cbWZWaS�qUOZS?S@b�ZxW@RWQS�RS�
aSQDSb�TW@O@QWSD�?SacDq�BOD��!T��5OPE?A��APSKNG'

8f;/RGROR.LH 6ACi4aacDO@QSa�qdOZcS�O@@cSZZS?S@b�BAcD�
ZSiQA?BbS�RS�6ACiESbDOWbS�ZSa�BOga�S@�RqTW@WaaO@b�
bDAWa�@WdSOcf�RS�DWa_cS��bDpa�VOcb�DWa_cS%�DWa_cS�
qZSdq�Sb�DWa_cS�TOWPZS��aSZA@�ZO�QA?PW@OWaA@�
RSaibDAWa�QDWbpDSa�acWdO@bai3�QADDcBbWA@%�@A@&DSaBSQb
RS�ZO�Rq?AQDObWS�Sb�@A@&DSaBSQb�RSa�ZWPSDbqa'

6ACi4aacDO@QSa�qdOZcS�BAcD�ZS�QA?BbS�
RSi6ACiESbDOWbS�ZSa�BOga�O@@cSZZS?S@b�
acDiZOiPOaSiRSa�ZWabSa�BDqQWbqSa'

!fVXO;D;V�	�		 #O�ZWabS�RSa�BOga�W@bSDRWba�QA@bWS@b�**1iBOga'

	�5�����	 2Q;UHSULVHV�H?FOXHV�GH�QRV�LQYHV;LVVHPHQ;V

1ZUN?�LWV@ZWBNZ?lN? !WV�ZN?XNL@�MA�#.L@N�UWVMR.T

!e.OHV�GjH?FOXVLRQ 6ACiESbDOWbS�DSQA@@Osb�Ocf�mbOba�ZS�RDAWb�Sb�ZO�
@qQSaaWbq�RS�aS�RqTS@RDS�Sb�RxOUWD�?WZWbOWDS?S@b�
RO@a�ZS�DSaBSQb�Rc�RDAWb�W@bSD@ObWA@OZ'�6ACiESbDOWbS
QA@aWRpDS�@qO@?AW@a�_cxWZ�SfWabS�RSa�DWa_cSa�
aBqQWTW_cSa�Oc�aSQbScD�W@RcabDWSZ�RS�ZxOD?S?S@bi3
h DgihADAgUhAcb�dUfZcAg�AffYgdcbgUVDY�<Yg�UfaYg'�
YbpjAcDUhAcb�<Yg�<fcAhg�<Y�Dg@caaY�Yh�<i�<fcAh�
AbhYfbUhAcbUDp6

h DYg�?fUjYg�WcbgzeiYbWYg�<Y�DgihADAgUhAcb�
<YpWYfhUAbYg�UfaYg�dcif�DYg�dcdiDUhAcbg�WAjADYg�
Yh�dcif�DYg�hYffAhcAfYg�UZZYWhzg'�m�WcadfAg�Udfyg�
DU�dzfAc<Y�<Y�WcbZDAhg)

6ACiESbDOWbS�SfQZcb�bAcb�@AcdSZ�W@dSabWaaS?S@b�
RO@a�ZSa�S@bDSBDWaSa�W?BZW_cqSa�RO@a�ZxcbWZWaObWA@%�
ZSiRqdSZABBS?S@b%�ZO�BDARcQbWA@%�ZO�
QA??SDQWOZWaObWA@%�ZO�RWabDWPcbWA@�Ac�ZS�abAQYOUS�
RS�?W@Sa�O@bWBSDaA@@SZ��$4C�%�RS�PA?PSa�
niaAcaw?c@WbWA@a��54F$�%�RxOD?Sa�QVW?W_cSa�
AciPWAZAUW_cSa'

6ACiESbDOWbS�SfQZcb�bAcb�@AcdSZ�W@dSabWaaS?S@b�
RO@a�ZSa�S@bDSBDWaSa�@S�DSaBSQbO@b�BOa�
ZSaiBDW@QWBSa�Rc�COQbS�?A@RWOZ'

6QIRUPD;LRQV�X;LOLVfHV 6ACi4aacDO@QSa�cbWZWaS�BAcD�ZS�QA?BbS�RS�
6ACiESbDOWbS�ZO�ZWabS�RS�#5C4$�RSa�S@bDSBDWaSa�
W?BZW_cqSa�RO@a�ZSa�?W@Sa�O@bWBSDaA@@SZ%�ZSa�
PA?PSa�n�aAca&?c@WbWA@a%�ZSa�OD?Sa�QVW?W_cSa�
SbiPWAZAUW_cSa'�CAcD�W@TAD?ObWA@%�ZSa�QA@dS@bWA@a�
RxBbbOeO��*220��Sb�RxBaZA��+))1��W@bSDRWaS@b�ZO�
BDARcQbWA@%�ZxS?BZAW%�ZS�abAQYOUS%�ZO�
QA??SDQWOZWaObWA@�Sb�ZS�bDO@aTSDb�RSa�?W@Sa�
O@bWBSDaA@@SZ�Ac�RSa�PA?PSa�n�aAca&?c@WbWA@a'�
#OiZAW�DSZObWdS�n�ZO�ZcbbS�QA@bDS�ZO�BDAZWTqDObWA@�RSa�
OD?Sa�RS�RSabDcQbWA@�?OaaWdSa��+)**��W@bSDRWb�ZS�
TW@O@QS?S@b�RSa�OD?Sa�QVW?W_cSa�Ac�PWAZAUW_cSa'

6ACi4aacDO@QSa�Pq@qTWQWS�RxOZSDbSa�acD�ZSa�DWa_cSa�
8F:�RSa�S@bDSBDWaSa�RqbS@cSa�Ac�OcbADWaqSa%�
RSiZOiBODb�RSa�q_cWBSa� FE�RxBabDc?�4$�S@�QVODUS�
RS�ZO�USabWA@�RSa�?O@ROba�OQbWA@a�Sb�APZWUObWA@a�
6Sa�OZSDbSa�aA@b�BODbOUqSa�ZADa�RSa�QA?Wbqa� FE�
bDW?SabDWSZa'
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1ZUN?�LWV@ZWBNZ?lN? !WV�ZN?XNL@�MA�#.L@N�UWVMR.T

8f;/RGROR.LH 8@�axOBBcgO@b�acD�ZSa�RA@@qSa�Rx FF�8F:%�
ZSaiq_cWBSa�RS�DSQVSDQVS�S@�W@dSabWaaS?S@b�
DSaBA@aOPZS�RS�#5C4$�?SbbS@b�n�XAcD�
DqUcZWpDS?S@b�ZO�ZWabS�RxSfQZcaWA@%�aAc?Wa�BAcD�
RqQWaWA@�Oc�QA?Wbq�RxSfQZcaWA@�RS�#5C4$'
6SbbS�ZWabS�W@bpUDS�bAcbSa�ZSa�S@bDSBDWaSa%�QAbqSa�
Aci@A@�QAbqSa%�_cW�aA@b�W?BZW_cqSa�RO@a�
ZxcbWZWaObWA@%�ZS�RqdSZABBS?S@b%�ZO�BDARcQbWA@%�
ZOiQA??SDQWOZWaObWA@%�ZO�RWabDWPcbWA@�Ac�ZS�abAQYOUS
RS�?W@Sa�O@bWBSDaA@@SZ%�RS�PA?PSa�n�aAca&
?c@WbWA@a%�RxOD?Sa�QVW?W_cSa�Ac�PWAZAUW_cSa�
�RSiTOoA@�QSDbOW@S�Ac�BDAPOPZS�%�Ac�RS�ZScDa�
QA?BAaO@ba�SaaS@bWSZa�Sb�RqRWqa��RS�TOoA@�
QSDbOW@S�'

#ADa_cS�ZxOZSDbS�QADDSaBA@R�n�c@�@A@&DSaBSQb�
RSaiBDW@QWBSa�Rc�COQbS�?A@RWOZ%�6ACi4aacDO@QSa�
RS?O@RS�n�BabDc?�4$�RS�_cSabWA@@SD�Zxq?SbbScD'�
#ADa_cS�QS�RWOZAUcS�@xO�BOa�BSD?Wa�RxWRS@bWTWSD�
c@SiDS?qRWObWA@�BDAQVS%�ZO�RqQWaWA@�RxSfQZcDS�
BScbiOZADa�rbDS�BDWaS'

!fVXO;D;V�	�		 8fQZcaWA@�RSa�S@bDSBDWaSa�W?BZW_cqSa�RO@a�
ZSai?W@Sa�O@bWBSDaA@@SZ%�ZSa�PA?PSa�n�aAca&
?c@WbWA@a%�ZSa�OD?Sa�QVW?W_cSa�Ac�PWAZAUW_cSai3�
+*-iS@bDSBDWaSa�SfQZcSa'

8fQZcaWA@�RSa�S@bDSBDWaSa�@S�DSaBSQbO@b�BOa�
ZSaiBDW@QWBSa�Rc�COQbS�?A@RWOZi3�QW@_�S@bDSBDWaSa�
SfQZcSa'

3Q.ZKWV�@QNZURYAN #l@ZWTN�N@�P.b

!e.OHV�GjH?FOXVLRQ 6ACiESbDOWbS�SfQZcb�bAcb�@AcdSZ�W@dSabWaaS?S@b�
RO@a�ZSa�S@bDSBDWaSai3
h <cbh�dDig�<Y�,+p��<i�W@AZZfY�<gUZZUAfYg�Ygh�DAz�Ui�
W@UfVcb�h@YfaAeiYp6�0p��v�WcadhYf�<Y�-+-.p6

h <AgdcgUbh�<gibY�WUdUWAhz�<Y�dfc<iWhAcb�
<gzDYWhfAWAhz�v�dUfhAf�<Y�W@UfVcb�h@YfaAeiY�
gidzfAYifY�v�0pAQp6

h dfc<iAgUbh�dDig�<Y�,+paADDAcbg�<Y�hcbbYg�<Y�
W@UfVcb�h@YfaAeiY�dUf�Ubp6

h <zjYDcddUbh�<Y�bcijYDDYg�WYbhfUDYg�v�W@UfVcb'�
aAbYg�<Y�W@UfVcb�ci�AbZfUghfiWhifYg�WcbhfAViUbh
v�DgYldDcAhUhAcb�<i�W@UfVcb�h@YfaAeiYp6

h ci�bgUmUbh�dUg�U<cdhz�ib�dDUb�<Y�gcfhAY�<i�
W@UfVcb�h@YfaAeiY�<gAWA�-+.+�<Ubg�DYg�dUmg�<Y�
DgObAcb�YifcdzYbbY�Yh�<Y�DgI=>?'�Yh�<gAWA�-+/+�
<Ubg�DY�fYghY�<i�acb<Y)

6ACiESbDOWbS�SfQZcb�bAcb�@AcdSZ�W@dSabWaaS?S@b�
RO@a�ZSa�OQbWdWbqa�acWdO@bSa�Rc�aSQbScD�Rc�BqbDAZS�
Sb�Rc�UOhi3
�GM/#I/CL#L�I/H"N!M/C!#L
h DYg�AbjYghAggYaYbhg�<AfYWhg�<Ubg�ibY�YbhfYdfAgY�
<i�gYWhYif�hUbh�eigYDDY�<zjYDcddY�<Y�bcijYUil�
dfcBYhg�<gYldDcfUhAcb�ci�<Y�dfc<iWhAcb�
<YpdzhfcDY�ci�<Y�?Un�ZcggADY�#WcbjYbhAcbbYD�
cipbcb(WcbjYbhAcbbYD$p6

h ci�DYg�AbjYghAggYaYbhg�<AfYWhg�<Ubg�ibY�
YbhfYdfAgY�<i�gYWhYif�#dfcgdYWhAcb'�ZcfU?Y'�
YlhfUWhAcb'�hfUbgZcfaUhAcb'�fUZZAbU?Y$�<cbh�dDig�
<Y�,+p��<i�W@AZZfY�<gUZZUAfYg�Ygh�DAz�Uil�zbYf?AYg�
ZcggADYg�bcb�WcbjYbhAcbbYDDYg�#gUVDYg�
VAhiaAbYil'�dzhfcDY�Yh�?Un�<Y�gW@AghY'�dzhfcDY�
Yhp?Un�Aggig�<Y�DU�ncbY�;fWhAeiY$p6

h bzUbacAbg'�gciWAYigY�<gUWWcadU?bYf�DYg�
YbhfYdfAgYg�<Ubg�DYif�hfUbgAhAcb�Yb�ZUjYif�<gibY�
zWcbcaAY�<zWUfVcbzY'�=HJpLYhfUAhY�dciffU�
WcbhAbiYf�v�AbjYghAf�Yb�<AfYWh�<Ubg�ibY�
YbhfYdfAgY�<i�gYWhYif�TG#�ibY�ZADAUDY�WcbgUWfzY�
YlWDigAjYaYbh�Ui�<zjYDcddYaYbh�<Yg�zbYf?AYg�
fYbcijYDUVDYg�ci�TG#�ibY�cVDA?UhAcb�jYfhY�
dYfaYhhUbh�<gUggifYf�DY�ZDzW@U?Y�<Yg�Zcb<g�
DYjzg�jYfg�DY�<zjYDcddYaYbh�<Yg�zbYf?AYg�
fYbcijYDUVDYgp6

�G$/�LM/N!MN/#L
h DYg�AbjYghAggYaYbhg�<z<Azg�v�ib�bcijYUi�dfcBYh�
<gYldDcfUhAcb�ci�<Y�dfc<iWhAcb�<Y�dzhfcDY�ci�
<Yp?Un�ZcggADY�#WcbjYbhAcbbYD�ci�bcb�
WcbjYbhAcbbYD$p6

h DYg�AbjYghAggYaYbhg�<z<Azg�v�ibY�AbZfUghfiWhifY�
EPCCLDGCJB�ci�$PMULDGCJB�WcbgUWfzY�Uil�zbYf?AYg
ZcggADYg�bcb�WcbjYbhAcbbYDDYgp6

h ci�DYg�AbjYghAggYaYbhg�<z<Azg�v�ibY�
AbZfUghfiWhifY�dzhfcDAyfY�EPCCLDGCJB�
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3Q.ZKWV�@QNZURYAN #l@ZWTN�N@�P.b

6QIRUPD;LRQV�X;LOLVfHV #S�QVWTTDS�RxOTTOWDSa�ZWq�Oc�QVODPA@�bVSD?W_cS�
SabiAPbS@c�n�BODbWD�RSa�RA@@qSa�RS�GDcQAab%�
qdS@bcSZZS?S@b�QADDWUq�n�BODbWD�RSa�RA@@qSa�
BcPZWqSa�BOD�ZSa�S@bDSBDWaSa'
CAcD�ZO�ZWabS�RSa�S@bDSBDWaSa�W?BZW_cqSa�RO@a�
ZSiRqdSZABBS?S@b�RS�@AcdSZZSa�?W@Sa%�
W@TDOabDcQbcDSa�Ac�QS@bDOZSa�n�QVODPA@%�OW@aW�_cS�
ZSa�S@bDSBDWaSa�OgO@b�c@S�QOBOQWbq�RS�BDARcQbWA@�
RxqZSQbDWQWbq�n�BODbWD�RS�QVODPA@�bVSD?W_cS�
acBqDWScDS�n�.i:J�Ac�SfbDOgO@b�BZca�RS�
*)i?WZZWA@aiRS�bA@@Sa�RS�QVODPA@�bVSD?W_cS�
BODiO@%�6ACi4aacDO@QSa�axOBBcWS�BAcD�ZS�QA?BbS�
RS�6ACiESbDOWbS�acD�ZO�-HK"!H�)K!H�+TEP��EOP�
qdS@bcSZZS?S@b�QADDWUq�n�BODbWD�RSa�RA@@qSa�
BcPZWqSa�BOD�ZSa�S@bDSBDWaSa'
CAcD�ZS�acWdW�RSa�BZO@a�RS�aADbWS�Rc�QVODPA@�
bVSD?W_cS%�6ACi4aacDO@QSa�cbWZWaS�ZSa�RA@@qSa�
BcPZWqSa�BOD�ZSa�S@bDSBDWaSa�Sb�ZSa�W@TAD?ObWA@a�
APbS@cSa�ZADa�RSa�RWOZAUcSa�OdSQ�ZSa�S@bDSBDWaSa'

#S�QVWTTDS�RxOTTOWDSa�ZWq�Ocf�q@SDUWSa�TAaaWZSa�@A@�
QA@dS@bWA@@SZZSa�Sab�APbS@c�OdSQ�ZSa�RA@@qSa�
RciBDSabObOWDS� FF�8F:%�qdS@bcSZZS?S@b�?WaSa�n�
XAcD�OdSQ�ZSa�RA@@qSa�BcPZW_cSa�RSa�S@bDSBDWaSa'
CAcD�ZSa�S@bDSBDWaSa�RqdSZABBO@b�RS�@AcdSOcf�
BDAXSba�RxSfBZADObWA@�Ac�RS�BDARcQbWA@�RS�BqbDAZS�
Ac�RS�UOh�TAaaWZS%�6ACi4aacDO@QSa�axOBBcWS�
BAcDiZSiQA?BbS�RS�6ACiESbDOWbS�acD�ZO�-HK"!H��EH�
!J$W-!O�+TEP��EOP��qdS@bcSZZS?S@b�QADDWUq�n�BODbWD�
RSaiRA@@qSa�BcPZWqSa�BOD�ZSa�S@bDSBDWaSa'

8f;/RGROR.LH GDcQAab�QOZQcZS�ZO�BODb�Rc�QVODPA@�bVSD?W_cS�
RO@aiZS�QVWTTDS�RxOTTOWDSa�RSa�aAQWqbqa�n�BODbWD�
RSaiRA@@qSa�TW@O@QWpDSa�Sb�RS�BDARcQbWA@�BcPZWqSa
BOD�ZSa�S@bDSBDWaSa'

 FF�8F:�SabW?S�BAcD�QVO_cS�S@bDSBDWaS�ZO�BODb�
RciQVWTTDS�RxOTTOWDSa�ZWqS�Ocf�aOPZSa�PWbc?W@Scf%�
BqbDAZS�Sb�UOh�RS�aQVWabS%�BqbDAZS�Sb�UOh�Waaca�
RSiZOihA@S�4DQbW_cS'

!fVXO;D;V�	�		 8fQZcaWA@�RSa�W@dSabWaaS?S@ba�RO@a�ZSa�S@bDSBDWaSa
RqBOaaO@b�ZSa�aScWZa�RS�*)i��Rc�QVWTTDS�RxOTTOWDSa%�
.i:J�RS�QOBOQWbq�RS�BDARcQbWA@�RxqZSQbDWQWbq�Ac�
*)i?WZZWA@a�RS�bA@@Sa�RS�BDARcQbWA@�O@@cSZZS�ZWqa�
Oc�QVODPA@�bVSD?W_cS%�W?BZW_cqSa�RO@a�ZS�
RqdSZABBS?S@b�RS�@AcdSZZSa�QS@bDOZSa%�?W@Sa�
AciW@TDOabDcQbcDSa%�Ac�@xOgO@b�BOa�RS�BZO@�RS�
aADbWSi3�*i)/1iS@bDSBDWaSa�SfQZcSa'
7qaW@dSabWaaS?S@b�RSa�S@bDSBDWaSa�RA@b�BZca�
RSi+)i��Rc�QVWTTDS�RxOTTOWDSa�Sab�ZWq�Oc�QVODPA@�
bVSD?W_cSi3�*.,iS@bDSBDWaSa�SfQZcSa'

8fQZcaWA@�RSa�W@dSabWaaS?S@ba�RO@a�ZSa�S@bDSBDWaSa
RqBOaaO@b�ZS�aScWZ�RS�*)i��Rc�QVWTTDS�RxOTTOWDSa�
RO@a�ZSa�q@SDUWSa�TAaaWZSa�@A@�QA@dS@bWA@@SZZSa�
AciRqdSZABBO@b�RS�@AcdSOcf�BDAXSba�RxSfBZADObWA@�
Ac�RS�BDARcQbWA@�RS�BqbDAZS�Ac�RS�UOh�TAaaWZSi3�
00-iS@bDSBDWaSa�SfQZcSa'

C.K.L

!e.OHV�GjH?FOXVLRQ 6ACiESbDOWbS�SfQZcb�bAcb�@AcdSZ�W@dSabWaaS?S@b�RO@a�ZSa�S@bDSBDWaSa�Rc�aSQbScD�Rc�bOPOQ'

6QIRUPD;LRQV�X;LOLVfHV #Sa�S@bDSBDWaSa�TOWaO@b�BODbWS�Rc�aSQbScD�Rc�bOPOQ�aA@b�WaacSa�RSa�RA@@qSa�RS�5ZAA?PSDU'

8f;/RGROR.LH #WabS�RSa�S@bDSBDWaSa�TOWaO@b�BODbWS�Rc�aSQbScD�Rc�bOPOQ�RxOBDpa�ZSa�RA@@qSa�RS�5ZAA?PSDU'

!fVXO;D;V�	�		 8fQZcaWA@�RSa�W@dSabWaaS?S@ba�RO@a�ZSa�S@bDSBDWaSa�Rc�aSQbScD�Rc�bOPOQi3�+i/12iS@bDSBDWaSa�SfQZcSa'

	�5���	 6Q;f.UD;LRQ�GH�FUL;eUHV�2"4�GDQV�OD�VfOHF;LRQ�GHV�LQYHV;LVVHPHQ;V
FU�ghfUhz?AY�<gAbhz?fUhAcb�<Yg�WfAhyfYg�?MA�<Ubg�DYg�<zWAgAcbg�<gAbjYghAggYaYbh�<Y�=HJpLYhfUAhY�fYdcgY�gif�DYg�<zaUfW@Yg�<zWfAhYg
WA(<Yggcig�<Y�gU�aUAgcb(ayfY�=HJp;ggifUbWYg'�v�eiA�Ygh�<zDz?izY�DU�?YghAcb�<Yg�AbjYghAggYaYbhg)

	�5���	�� .F;LRQV�FR;fHV�Gf;HQXHV�HQ�GLUHF;

7HV�LQYHV;LVVHPHQ;V�FRQFHUQfV
�_RIMBTRE? �� hcihYg� DYg� UWhAcbg� WchzYg� <zhYbiYg� Yb� <AfYWh� <Ubg� DYg� dcfhYZYiADDYg� WcijfUbh� <Yg� Yb?U?YaYbhg� Yb� dcAbhg
YhpYbpYifcg�<Y�=HJpLYhfUAhY�Yh�DYg�Zcb<g�dfcdfYg)
,NCOURS?��-'.pG<j�Yb�jUDYif�<Y�aUfW@z�Ui�.,p<zWYaVfY�-+--'�gcAh�,.p��<i�hchUD�<Yg�AbjYghAggYaYbhg)



( 7N?@RWV�MN?�ZR?YAN?�MN�MAZ.KRTR@l�M.V?�TN?�RVBN?@R??NUNV@?
>zaUfW@Y�<Y�dfAgY�Yb�WcadhY�<Yg�WfAhyfYg�YbjAfcbbYaYbhUil'�gcWAUil�Yh�<Y�eiUDAhz�<Y�?cijYfbUbWY

** 08���BIG$CIB�<���IIH/M�LN/�E�CGO#LMCLL#F#GM�/#LIHGL� E#�����

3!#c1??AZ.VLN?�.??AZN�T.�PWABNZV.VLN�
MNcT.cMlU.ZLQN�5B7�UR?N�NV�nABZN�X.Z�?.�?WLRl@l�
MN�PN?@RWV
FgAbjYghAggYaYbh� fYgdcbgUVDY� Yh� dDig� dUfhAWiDAyfYaYbh� DU
<zaUfW@Y�Yb�ZUjYif�<i�WDAaUh�WcbghAhiYbh�DYg�UlYg�ghfUhz?AeiYg
aUBYifg� <Y� =HJp ;ggifUbWYg� <Ubg� DU� ?YghAcb� <Yg� UWhAcbg
WchzYg�<zhYbiYg�Yb�<AfYWh)
>YdiAg� -++1'� =HJp ;ggifUbWYg� <zZAbAh� Yh� dADchY� gU� ghfUhz?AY
<gAbjYghAggYif�fYgdcbgUVDY)�FU�?YghAcb�Yh�DU�fYW@YfW@Y�CML�gcbh
<zDz?izYg�Uil�?zfUbhg�<gIghfia�;G)
FY� ?zfUbh� dfzgYbhY� hfAaYghfAYDDYaYbh� Ui� WcaAhz� CML� <Y
=HJp ;ggifUbWYg� DU� bchUhAcb� ?MA� <Yg� dcfhYZYiADDYg'� DYg
zjcDihAcbg� Yh� DYg� YbBYil� gYWhcfAYDg� Yh� DYg� hAhfYg� Yb� fAgeiY)
=HJp ;ggifUbWYg� UggifY� DU� Wc@zfYbWY� <Y� DU� <zaUfW@Y� Ui
hfUjYfg� <Y� gYg� Yb?U?YaYbhg� <gAbjYghAggYifg� fYgdcbgUVDYg� Yh
<Y� aUbAyfY� WcadDzaYbhUAfY� Yb� <zWA<Ubh� <Y� fYbZcfWYf� DYg
<AUDc?iYg'� jcAfY� <gYlWDifY� <Yg� hAhfYg� <cbh� DYg� dfUhAeiYg
WcbhfYjAYbbYbh�Uil�dfAbWAdYg�CML)
FgUddfcW@Y�?MA� gif� DgYbgYaVDY�<Yg� UWhAcbg� WchzYg�<zhYbiYg
Yb�<AfYWh�fYdcgY�gif�eiUhfY�dADAYfg�WcadDzaYbhUAfYg'�v�gUjcAfp5
h ibY�?YghAcb�$C5R�GL�AJ#55p5
FgUddfcW@Y�$C5R�GL�AJ#55�U�zhz�W@cAgAY)�;AbgA'�DYg�YbhfYdfAgYg
DYg�aAYil�bchzYg�<gib�dcAbh�<Y�jiY�YlhfU(ZAbUbWAYf�#?MA$�Ui
gYAb� <Y� DYif� gYWhYif� <gUWhAjAhz� gcbh� dfAjADz?AzYg� <Ubg� DYg
AbjYghAggYaYbhgp6

h <Yg�Yb?U?YaYbhg�Yb�ZUjYif�<i�WDAaUhp5
>YdiAg� ZAb�-+,2'� DU�?YghAcb�<Yg�UWhAcbg�<zhYbiYg�Yb�<AfYWh
Ygh� UDA?bzY� gif� <Yg� dcfhYZYiADDYg� ac<yDYg� dcb<zfUbh
ZcfhYaYbh� DU� WcbhfAVihAcb� v� DU� hfUbgAhAcb� zbYf?zhAeiY� Yh
zWcDc?AeiY)� MA?bUhUAfY� <i� �MLRPC#J� )#P$ML� �JCBEC�
=HJp;ggifUbWYg�U� fYb<i�diVDAeiY� DgYadfYAbhY�WUfVcbY�<Y
gcb� dcfhYZYiADDY� UWhAcbg� WchzYg� <zhYbiYg� Yb� <AfYWh� Yb
<zWYaVfY�-+,0�Yh�ggYgh�Yb?U?zY�v�DU�fz<iAfY�<Y�/2p��YbhfY
-+,/�Yh�-+-,�diAg�<Y�-0p��YbhfY�-+,4�Yh�-+-0�Yb�m�AbWDiUbh
DYg� cVDA?UhAcbg� <gYbhfYdfAgY� <zhYbiYg� Yb� <AfYWh� diAg� DYg
AbZfUghfiWhifYg)� ;i� hAhfY� <Yg� Yb?U?YaYbhg� Yb� ZUjYif� <i
WDAaUh'� =HJp ;ggifUbWYg� Wcb<iAh� UiggA� ibY� dcDAhAeiY� <Y
<zgYb?U?YaYbh�<Yg�zbYf?AYg�ZcggADYgp6

h ibY�dcDAhAeiY�<gYb?U?YaYbh�UWhAcbbUfAUDp5
=HJp;ggifUbWYg�dADchY�Yh�aYh�Yb�dijfY�ibY�<zaUfW@Y�<Y
jchY�Uil�UggYaVDzYg�?zbzfUDYg�Yh�<Y�<AUDc?iY�UWhAcbbUfAUD)
FYg�UlYg�Zcfhg�<Y�WYhhY�dcDAhAeiY�<gYb?U?YaYbh�?MA�gcbh�DU
?cijYfbUbWY'� Dgz?UDAhz� @caaYg(ZYaaYg� Yh� DYg� UWhAcbg� Yb
ZUjYif� <i� WDAaUh� UAbgA� eiY� <zWfAh� Yb� dUfhAYp ,)>� <i� dfzgYbh
fUddcfhp6

h <Yg� fy?DYg� <gYlWDigAcbg� gif� DYg� jUDYifg� Yh� DYg� dUmg� <zZAbAg
dUf�=HJp;ggifUbWYgp5
=Yg� fy?DYg� <zWfAhYg� Yb� -)B)/),� ggUddDAeiYbh� z?UDYaYbh� Ui
dcfhYZYiADDY�UWhAcb�<Y�=HJp;ggifUbWYg)

�.�MlU.ZLQN�5B7�LWVMAR@N�X.Z�"?@ZAU�1 

.QDO@VH�2"4
FgUbUDmgY� <Yg� YbBYil� ?MA� fzUDAgzY� dUf� Ighfia� ;G� dcif
=HJp ;ggifUbWYg� Yh� gYg� ZADAUDYg� ZfUbxUAgYg� ggUddiAY� gif� DYg
dfAbWAdYg�giAjUbhgp5

DVN�.XXZWLQN�ZR?YAN?	WXXWZ@AVR@l?

FgUhhYAbhY�<Yg�cVBYWhAZg�<Y�<zjYDcddYaYbh�<ifUVDY�AadDAeiY�DU
dfAgY� Yb� WcadhY� <Y� <Yil� <AaYbgAcbg'� dcijUbh� gcijYbh� gY
WcadDzhYfp5
h CAPTER�LES�OPPORTUNIT_S?��DY�dcgAhAcbbYaYbh�gif�DgAbbcjUhAcb
hYW@bcDc?AeiY� Yh� gcWAzhUDY� DcfgeigYDDY� <YjAYbh� ib� zDzaYbh
ghfiWhifUbh� <i� dfcBYh� zWcbcaAeiY� dYfaYh� Uil� YbhfYdfAgYg
<Y�WUdhYf�DYg�cddcfhibAhzg�DAzYg�Uil�hfUbgAhAcbg�Yb�Wcifgp6

h G_RER� LES�RISQUES? ��ibY�qpfz(AbhYfbUDAgUhAcb�<Yg�YlhYfbUDAhzg
gcWAUDYg� Yh� YbjAfcbbYaYbhUDYgp s'� gcijYbh� gcig� DU� ZcfaY
<gibY�?YghAcb�<Yg�YbBYil�<AZZig�<i�<zjYDcddYaYbh�<ifUVDY'
dYfaYh� <Y� DAaAhYf� DYg� fAgeiYg� UggcWAzg� Uil� hfUbgAhAcbg� Yb
Wcifg)

=YhhY�ghfiWhifY�<gUbUDmgY�UWWcf<Ubh�ibY�AadcfhUbWY�z?UDY�Uil
cddcfhibAhzg� Yh� Uil� fAgeiYg� WcbghAhiY� DY� dfYaAYf� dfAgaY� <Y
DYWhifY�<Yg�YbBYil�<Y�<zjYDcddYaYbh�<ifUVDY)

4N?�NVSNAD�LRKTl?�N@�MROOlZNVLRl?

FgUbUDmgY� <Yg� fAgeiYg� Yh� <Yg� cddcfhibAhzg� W@YfW@Y� v� gY
WcbWYbhfYf� gif� DYg� dcAbhg� DYg� dDig� gigWYdhAVDYg� <gUjcAf� ib
AadUWh�WcbWfYh�gif�DYg�UWhAZg�zhi<Azg�Yh�gif�DU�McWAzhz�<Ubg�gcb
YbgYaVDY)� JUf� UADDYifg'� DYg� YbBYil� UileiYDg� Zcbh� ZUWY� DYg
<AZZzfYbhg� U?Ybhg� zWcbcaAeiYg� gcbh� hfyg� <AZZzfYbhg� <gib
gYWhYif� v� DgUihfY� Yh� dYijYbh�a_aY� <AZZzfYf� gYbgAVDYaYbh� Ui
gYAb�<gib�a_aY�gYWhYif)
>yg� Dcfg'� DYg� <zaUfW@Yg� <gUbUDmgY� gY� WcbWYbhfYbh� gif� ib
bcaVfY� DAaAhz� <gYbBYil� U<Udhzg� Uil� gdzWAZAWAhzg� <Y� W@UeiY
UWhAZ�zhi<Az)

DVN�BR?RWV�?AZ�TpNV?NUKTN�MA�dcLaLTN�MN�BRNce

;ZAb�<gA<YbhAZAYf� DYg� YbBYil� gigWYdhAVDYg�<gUjcAf� ib� AadUWh� gif
ib� UWhAZ'� DgUbUDmgY� <Yg� YbBYil� YbjAfcbbYaYbhUil� Yh� gcWAUil
bzWYggAhY� <Y� WcbgA<zfYf� DgYbgYaVDY� <i� WmWDY� <Y� jAY� <Yg
dfc<iAhg� Yh� gYfjAWYg'� <YdiAg� DgYlhfUWhAcb� <Yg� aUhAyfYg
dfYaAyfYg�Bigeigv�DU�ZAb�<Y�jAY�<Yg�dfc<iAhg)

DVN�lLQNTTN�MN�VW@.@RWV

FU�bchUhAcb�YlhfU(ZAbUbWAyfY�<Yg�gcWAzhzg*zaYhhYifg�YZZYWhizY
dUf� AL?UN� fYdcgY� gif� ibY� azh@c<cDc?AY� gdzWAZAeiY
dYfaYhhUbh� ibY� UbUDmgY� dfU?aUhAeiY� Yh� <AZZzfYbWAUbhY� <Yg
YbhfYdfAgYg� jAg(v(jAg� <Yg� YbBYil� <i� <zjYDcddYaYbh� <ifUVDY)
=YhhY�azh@c<cDc?AY�aYgifY� DgYb?U?YaYbh'� DU� fYgdcbgUVADAhz'
DYg�cddcfhibAhzg�Yh�DYg�fAgeiYg�dcif�DYg�YbhfYdfAgYg�gif�eiUhfY
dADAYfgp5
,) DU�?cijYfbUbWY�fYgdcbgUVDYp 5�WY�dADAYf�U�bchUaaYbh�dcif

cVBYWhAZ�<gzjUDiYf�Dgcf?UbAgUhAcb�Yh�DgYZZAWUWAhz�<Yg�dcijcAfg
Ui� gYAb� <Y� W@UeiY� zaYhhYif� #dUf� YlYadDY'� dcif� <Yg
YbhfYdfAgYgp5�zjUDiYf�DgzeiADAVfY�<Yg�dcijcAfg'�DU�fzaibzfUhAcb
<Yg� <AfA?YUbhg'� Dgzh@AeiY� <Yg� UZZUAfYg� ci� YbWcfY� DYg
dfUhAeiYg�ZAgWUDYg$p6

-) DU� ?YghAcb� <ifUVDY� <Yg� fYggcifWYgp 5� WY� dADAYf� dYfaYh� dUf
YlYadDY� <gzhi<AYf� dcif� W@UeiY� zaYhhYif� DYg� AadUWhg
YbjAfcbbYaYbhUil� Yh� DY� WUdAhUD� @iaUAb� #dUf� YlYadDY'
eiUDAhz� <Yg� Wcb<AhAcbg� <Y� hfUjUAD'� ?YghAcb� <Yg� fYDUhAcbg
UjYW�DYg�ZcifbAggYifg$p6

.) DU�hfUbgAhAcb�zWcbcaAeiY�Yh�zbYf?zhAeiYp5�WY�dADAYf�dYfaYh
dUf�YlYadDY�<gzjUDiYf�dcif�W@UeiY�zaYhhYif�gU�ghfUhz?AY
Yb� ZUjYif� <Y� DU� hfUbgAhAcb� zbYf?zhAeiY� #dUf� YlYadDY'
<zaUfW@Y�<Y�fz<iWhAcb�<Yg�?Un�v�YZZYh�<Y�gYffY'�fzdcbgY
Uil�YbBYil�<Y�Dcb?�hYfaY$p6

/) DY� <zjYDcddYaYbh� <Yg� hYffAhcAfYgp 5� WY� dADAYf� dYfaYh� dUf
YlYadDY�<gUbUDmgYf�dcif�W@UeiY�zaYhhYif�gU�ghfUhz?AY�Yb
aUhAyfY�<gUWWyg�Uil�gYfjAWYg�<Y�VUgY)
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FYg� dADAYfg� ggUddiAYbh� gif� <Yg� Ab<AWUhYifg� ZcifbAg� dUf� <Yg
ZcifbAggYifg�<Y�<cbbzYg�YlhYfbYg�gzDYWhAcbbzg�dcif�DU�eiUDAhz
<Y�DYif�UddfcW@Y�Yh�DYif�DUf?Y�dzfAayhfY�<Y�WcijYfhifY)
FYg� AbjYghAggYaYbhg�gcbh�UAbgA�zjUDizg�gif�<Yg�WfAhyfYg�YlhfU(
ZAbUbWAYfg� gYDcb� ibY� bchY� UDDUbh� <Y� ,� #ZcfhY� eiUDAhz� YlhfU(
ZAbUbWAyfY$�v�,+�#ZUAVDY�eiUDAhz�YlhfU(ZAbUbWAyfY$)

6Q;f.UD;LRQ�GDQV�OD�SROL;LTXH�GjLQYHV;LVVHPHQ;
Ighfia� ;G� UddDAeiY� DYg� YlWDigAcbg� <zZAbAYg� dUf
=HJp;ggifUbWYg'�diAg�DU�gcWAzhz�<Y�?YghAcb�ggYb?U?Y�v�YlWDifY
<Y� gYg� AbjYghAggYaYbhg� DYg� UWhAZg� Yh� AbghfiaYbhg� ZAbUbWAYfg
<gzaYhhYifg� <Y� hcihY� bUhifY� dfzgYbhUbh� <Yg� UhhYAbhYg� ?fUjYg
Yh� UjzfzYg� v� ib� gcWDY� <Y� ghUb<Uf<g� Zcb<UaYbhUil� <Y
fYgdcbgUVADAhz)�Jcif�dDig�<gAbZcfaUhAcbg'� DU�ghfUhz?AY�<gIghfia
;G�Ygh�<AgdcbAVDY�gif�kkk)cghfia)Wca)
ObY� ZcAg� DY� ZADhfY�<Yg�YlWDigAcbg� fzUDAgz'� DY�dfYaAYf� gWcfY�dfAg
Yb�WcadhY�dUf�DgzeiAdY�<Y�?YghAcb�UggifUbhAYDDY�Ygh�DU�bchUhAcb
eiUbhAhUhAjY� AL?UN)� Fcfg� <Y� DU� WcbghfiWhAcb� <i� dcfhYZYiADDY'
DgzeiAdY� <Y� ?YghAcb� UggifUbhAYDDY� UWhAcbg� U� dcif� cVBYWhAZ
<gUZZAW@Yf� gif� DY� dcfhYZYiADDY� ib� gWcfY� ?MA� aYADDYif� eiY� DY
gWcfY� ?MA� <Yg� eiUhfY� dfYaAYfg� eiAbhADYg� <Y� DgibAjYfg
<gAbjYghAggYaYbh�#zDAaAbUhAcb�Ui�aAbAaia�<Y�-+p��<Yg�jUDYifg
DYg� acAbg� VAYb� bchzYg� <Y� DgibAjYfg� <gAbjYghAggYaYbh$)� JUf
UADDYifg� DgzeiAdY� <Y� ?YghAcb� ggYZZcfWY� gmghzaUhAeiYaYbh� <Y
gzDYWhAcbbYf� DYg� zaYhhYifg� DYg� aAYil� bchzg� <Y� DgibAjYfg
<gAbjYghAggYaYbh'� eiY� WY� gcAh� Dcfg� <Y� DU� WcbghfiWhAcb� <i
dcfhYZYiADDY� ci� Dcfg� <Yg� fzAbjYghAggYaYbhg� <Yg� ZDil� ZAbUbWAYfg
Yb�YlWDiUbh�DYg�zaYhhYifg�bchzg�3*4*,+)

ObY� ZcAg� DY� ZADhfY�AL?UN�dUggz'� DgzeiAdY�<Y�?YghAcb�UWhAcbg�jU
gY�WcbWYbhfYfp5
,) gif�DgAbhz?fUhAcb�<Y�DU�bchY�<Ubg�DU�dcDAhAeiY�<gAbjYghAggYaYbhp5

FU� bchUhAcb� AL?UN� AbZDiYbWY� DU� jUDcfAgUhAcb� WAVDY� <cbh� DU
azh@c<cDc?AY� dfcdfAzhUAfY� U� zhz� <zjYDcddzY� dcif� DU
?YghAcb�UWhAcbg)�=Yg�ac<yDYg�<Y�jUDcfAgUhAcb�gcbh�ihADAgzg�v
DU� ZcAg� dcif� DU� gzDYWhAcb� <Y� jUDYifg� aUAg� UiggA� dcif
<zhYfaAbYf�DY�WUDAVfU?Y�<Yg�dcgAhAcbg�Yb�dcfhYZYiADDY)
FU� bchY� ?MA� AL?UN� AadUWhY� <AfYWhYaYbh� DY� hUil
<gUWhiUDAgUhAcb� ihADAgz� dUf� DY� ac<yDY� <Y� jUDcfAgUhAcb
dfcdfAzhUAfY)� JDig� DU� bchY� Ygh� dcgAhAjY'� dDig� DY� hUil
<gUWhiUDAgUhAcb� ci� qp =cgh� cZ� ?eiAhmp s� Ygh� fz<iAh� Yh
AbjYfgYaYbh� dDig� DU� bchY� Ygh� aUijUAgY'� Yh� dDig� DY� hUil
<gUWhiUDAgUhAcb�ci�qp=cgh�cZ�?eiAhmps�Ygh�Ui?aYbhzp6

-) gif�DU�fz<iWhAcb�<Yg�AadUWhg�bz?UhAZgp5
ObY� UhhYbhAcb� gdzWAZAeiY�Ygh� UddcfhzY�dUf� DU� ?YghAcb� Uil
jUDYifg�v�bchUhAcb�<zZUjcfUVDY�eiA�dYijYbh�gY� hfcijYf�Yb
dcfhYZYiADDYp 5� DYg� acijYaYbhg� <gUDDy?YaYbh� ci� <Y
<z?U?YaYbh� gif� WYg� hAhfYg� <cAjYbh� Abhz?fYf� DYg� <AjYfg
AadUWhg� dchYbhAYDg� gif� DY� dcfhYZYiADDY� #fzUDAgUhAcb� <Y
dfc<iWhAcb� ZAbUbWAyfY'� AadUWh� gif� DY� dcgAhAcbbYaYbh
gYWhcfAYD�gci@UAhz$)
FYg� dfAbWAdUil� Ab<AWUhYifg� <gAadUWh� gcbh� dfAg� Yb� WcadhY
<AfYWhYaYbh� ci� Ab<AfYWhYaYbh� <Ubg� DYg� Ab<AWUhYifg� eiA
dUfhAWAdYbh�v�DU�WcbghfiWhAcb�<Y�DU�bchUhAcb�AL?UN�Yh�gcbh
<cbW�bUhifYDDYaYbh�dfAg�Yb�WcadhY�dUf�DU�?YghAcb)

;i� Wcifg� <Y� DgUbbzY� -+--'� DU� ?YghAcb� <i� dcfhYZYiADDY� ggYgh
Yb?U?zY� gif� DYg� cddcfhibAhzg� <gAbjYghAggYaYbh'� bchUaaYbh
Zcb<zYg� gif� eiYDeiYg� ?fUb<Yg� hYb<UbWYg� gcig(BUWYbhYg� Yb
hYfaYg� YlhfU(ZAbUbWAYfg)� >Yg� UWhYifg� <Yg� gYfjAWYg'
hzDzWcaaibAWUhAcb� Yh� <Y� DgzbYf?AY� fYbcijYDUVDY� cbh� zhz
fYbZcfWzg� WcbhfY� <Yg� WYggAcbg� <Ubg� DY� gYWhYif� <Y� DU� W@AaAY
bchUaaYbh)

	�5���	�	 :EOL.D;LRQV�GjHQ;UHSULVH�Gf;HQXHV�HQ�GLUHF;

7HV�LQYHV;LVVHPHQ;V�FRQFHUQfV
�_RIMBTRE? �� hcihYg� DYg�cVDA?UhAcbg�<zhYbiYg�Yb�<AfYWh�<Ubg� DYg�dcfhYZYiADDYg�WcijfUbh�<Yg�Yb?U?YaYbhg�Yb�dcAbhg�Yh�Yb
Yifcg�<Y�=HJpLYhfUAhY�Yh�DYg�Zcb<g�dfcdfYg)
,NCOURS?��/'1pG<j�Yb�jUDYif�<Y�aUfW@z�Ui�.,p<zWYaVfY�-+--'�gcAh�-1p��<i�hchUD�<Yg�AbjYghAggYaYbhg)

3!#c1??AZ.VLN?�.??AZN�T.�PWABNZV.VLN�
MNcT.cMlU.ZLQN�5B7�UR?N�NV�nABZN�X.Z�?.�?WLRl@l�
MN�PN?@RWV
=caaY�dcif� DYg� UWhAcbg�<zhYbiYg� Yb�<AfYWh'� DU� ?YghAcb� Yh� DU
fYW@YfW@Y� CML� dcif� DYg� cVDA?UhAcbg� <gYbhfYdfAgY� gcbh
<zDz?izYg� Uil� ?zfUbhg� <gIghfia� ;G� eiA� dfzgYbhYbh
hfAaYghfAYDDYaYbh� Ui� WcaAhz� CML� <Y� =HJp ;ggifUbWYg� DU
bchUhAcb�?MA�<Yg�dcfhYZYiADDYg�cVDA?UhUAfYg)
FgUddfcW@Y� ?MA� gif� DgYbgYaVDY� <Yg� cVDA?UhAcbg� <gYbhfYdfAgY
<zhYbiYg�Yb�<AfYWh�fYdcgY�gif�eiUhfY�dADAYfg�WcadDzaYbhUAfYg'
v�gUjcAfp5
h ibY�?YghAcb�$C5R�GL�AJ#55p5
FgUddfcW@Y�$C5R�GL�AJ#55�U�zhz�W@cAgAY)�;AbgA'�DYg�YbhfYdfAgYg
DYg�aAYil�bchzYg�<gib�dcAbh�<Y�jiY�YlhfU(ZAbUbWAYf�#?MA$�Ui
gYAb� <Y� DYif� gYWhYif� <gUWhAjAhz� gcbh� dfAjADz?AzYg� <Ubg� DYg
AbjYghAggYaYbhg�Yb�cVDA?UhAcbp6

h <Yg�Yb?U?YaYbhg�Yb�ZUjYif�<i�WDAaUhp5
MA?bUhUAfY� <i��MLRPC#J� )#P$ML� �JCBEC�� =HJp ;ggifUbWYg� U
fYb<i� diVDAeiY� DgYadfYAbhY� WUfVcbY� <Y� gcb� dcfhYZYiADDY
<gcVDA?UhAcbg� <gYbhfYdfAgY� Yh� <gUWhAcbg� WchzYg� <zhYbiYg� Yb
<AfYWh� <YdiAg� -+,1� Yh� ggYgh� Yb?U?zY� v� DU� fz<iAfY� <Y� -0p �
YbhfY�-+,4�Yh�-+-0)�;i�hAhfY�<Yg�Yb?U?YaYbhg�Yb�ZUjYif�<i
WDAaUh'� =HJp ;ggifUbWYg� Wcb<iAh� UiggA� ibY� dcDAhAeiY� <Y
<zgYb?U?YaYbh� <Yg� zbYf?AYg� ZcggADYg� gif� gcb� dcfhYZYiADDY
<gcVDA?UhAcb�<gYbhfYdfAgYp6

h ibY� dcDAhAeiY� <gYb?U?YaYbh� UWhAcbbUfAUD� zDUf?AY� Uil
cVDA?UhAcbg�<YdiAg�-+-+p5
=HJp;ggifUbWYg�dADchY�Yh�aYh�Yb�dijfY�ibY�<zaUfW@Y�<Y
<AUDc?iY� UWhAcbbUfAUD)� FYg� UlYg� Zcfhg� <Y� WYhhY� dcDAhAeiY
<gYb?U?YaYbh� ?MA� gcbh� WcbWYbhfzg� <YdiAg� -+-+� gif� DY
WDAaUh� Yh� DU� VAc<AjYfgAhz� UAbgA� eiY� <zWfAh� Yb� dUfhAY� <Ubg� DY
dfzgYbh�fUddcfhp6

h <Yg� fy?DYg� <gYlWDigAcbg� gif� DYg� jUDYifg� Yh� DYg� dUmg� <zZAbAg
dUf�=HJp;ggifUbWYgp5
=Yg� fy?DYg� <zWfAhYg� Yb� -)B)/),� ggUddDAeiYbh� z?UDYaYbh� Ui
dcfhYZYiADDY�cVDA?UhAcbg�<gYbhfYdfAgY�<Y�=HJpLYhfUAhY)
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.QDO@VH�2"4
FgUbUDmgY� <Yg� YbBYil� ?MA� fzUDAgzY� dUf� Ighfia� ;G� dcif
=HJp ;ggifUbWYg� Yh� gYg� ZADAUDYg� ZfUbxUAgYg� ggUddiAY� gif� DYg
dfAbWAdYg�Yh�DU�bchUhAcb�AL?UN�dfzgYbhzYg�dcif�DYg�UWhAcbg�Yb
-)B)/)-)

6Q;f.UD;LRQ�GDQV�OD�SROL;LTXH�GjLQYHV;LVVHPHQ;
Ighfia� ;G� UddDAeiY� DYg� YlWDigAcbg� <zZAbAYg� dUf
=HJp;ggifUbWYg'�diAg�DU�gcWAzhz�<Y�?YghAcb�ggYb?U?Y�v�YlWDifY
<Y� gYg� AbjYghAggYaYbhg� DYg� UWhAZg� Yh� AbghfiaYbhg� ZAbUbWAYfg
<gzaYhhYifg� <Y� hcihY� bUhifY� dfzgYbhUbh� <Yg� UhhYAbhYg� ?fUjYg
Yh� UjzfzYg� v� ib� gcWDY� <Y� ghUb<Uf<g� Zcb<UaYbhUil� <Y
fYgdcbgUVADAhz)�Jcif�dDig�<gAbZcfaUhAcbg'� DU�ghfUhz?AY�<gIghfia
;G�Ygh�<AgdcbAVDY�gif�kkk)cghfia)Wca)
ObY� ZcAg� DY� ZADhfY� <Yg� YlWDigAcbg� fzUDAgz'� DY� dfYaAYf� gWcfY
dfAgp Yb� WcadhY� dUf� DgzeiAdY� <Y� ?YghAcb� UggifUbhAYDDY� Ygh� DU
bchUhAcb� eiUbhAhUhAjY� AL?UN)� >Ubg� hcihYg� gYg� <zWAgAcbg
<gAbjYghAggYaYbh'� DgzeiAdY� <Y� ?YghAcb� UggifUbhAYDDY� hUil
gzDYWhAcbbY�gmghzaUhAeiYaYbh�DYg�zaYhhYifg�DYg�aAYil�bchzg
<Y�DgibAjYfg�<gAbjYghAggYaYbh'�Yb�dUfhAWiDAYf� Dcfg�<Y�hcih�UW@Uh
<gcVDA?UhAcb'�Yb�YlWDiUbh�DYg�zaYhhYifg�bchzg�3*4*,+�Ui�gYbg
<Y�DU�bchUhAcb�AL?UN)�?b�ZcbWhAcb�<Y�DU�aUf?Y�<Y�aUbdijfY�v
DU� <AgdcgAhAcb� <Y� DU� ?YghAcb'� <Yg� UfVAhfU?Yg� gcbh� z?UDYaYbh
fzUDAgzg� UZAb� <gUazDAcfYf� DU� bchUhAcb� AL?UN� acmYbbY� <i
dcfhYZYiADDY� v� Wcb<AhAcb� eiY� WYDU� bY� <zhzfAcfY� dUg� DY� hUil
UWhiUfAYD�acmYb�v�DgUW@Uh)
JUf� UADDYifg� DU� ?YghAcb� hUil� gY� ZAlY� WcaaY� cVBYWhAZ
<gUi?aYbhYf�DY�dcA<g�<Yg�EPCCL��5MAG#J��5S5R#GL#$JC�$MLB5�<Ubg
DYg�aUb<Uhg� Yh� <gzjAhYf� hcih� fAgeiY� <Y�aUhzfAUDAhz)� ;iggA'� ibY
ZcAg� DY� ZADhfY� AL?UN� dUggz'� DgzeiAdY� <Y� ?YghAcb� hUil� jU� gY
WcbWYbhfYfp5
,) gif� DgYadfYAbhY� WUfVcbY� ?DcVUDY� <Y� DgYbgYaVDY� <i

dzfAayhfYp6
-) gif� DY� gWcfY� dcif� DgzjUDiUhAcb� Yh� DU� gzDYWhAcb� <Yg� EPCCL�

5MAG#J�� 5S5R#GL#$JC� $MLB5� TG#� ib� cihAD� <gUbUDmgY� Yh� <Y
bchUhAcb�AbhYfbY)
FgzjUDiUhAcb� <Yg� cVDA?UhAcbg� <ifUVDYg� gY� VUgY� gif� <Yil
UlYgp 5� DgzaYhhYif� Yh� gU� ghfUhz?AY� <Y� <zjYDcddYaYbh
<ifUVDY�Yh� DgzaAggAcb'� gcb�UDA?bYaYbh� UjYW� DYg� ghUb<Uf<g
<Y�aUfW@z� Yh� gcb� AadUWh� YbjAfcbbYaYbhUD� Yh*ci� gcWAUD)
FYg�gWcfYg�gcbh�fYjig�UbbiYDDYaYbh)�?b�WUg�<Y�aUijUAgY
bchUhAcb'�DY�hAhfY�bgYgh�dUg�WcbgA<zfz�WcaaY�ibY�cVDA?UhAcb
<ifUVDY)
=@UeiY� AbghfiaYbh� Ygh� WDUggz� gYDcb� DY� hmdY� <Y� dfcBYh
ZAbUbWz� #gYdh� WUhz?cfAYg� YbjAfcbbYaYbhUDYg� Yh� hfcAg
WUhz?cfAYg� gcWAUDYg$'� DU� WcbhfAVihAcb� Uil� cVBYWhAZg� <Y
<zjYDcddYaYbh�<ifUVDY�#I>>$�<Yg�HUhAcbg�ibAYgp6

.) gif�DY�gWcfY�eiUDAhUhAZ�dUf�DU�fYW@YfW@Y�Wfz<Ahp5�UddfzWAUhAcb
<i�fAgeiY�<Y�aUhzfAUDAhz)

=cbWYfbUbh� DYg� zaYhhYifg� =fz<Ah'� DYg� zDzaYbhg� YlhfU(
ZAbUbWAYfg� gcbh� gmghzaUhAeiYaYbh� Abhz?fzg� Uil� UbUDmgYg
Wfz<Ah'� <yg� Dcfg� eigADg� gcbh� WcbgA<zfzg� WcaaY� aUhzfAYDg'
WgYgh(v(<AfY� UmUbh� ib� AadUWh� gif� DY� fAgeiY� Wfz<Ah� <Y
DgzaYhhYif)
FgUddfzWAUhAcb�<Y� DU�aUhzfAUDAhz�<Yg�WfAhyfYg�?MA�ggUddiAY
gif� ibY� aiDhAhi<Y� <Y� gcifWYg� gzDYWhAcbbzYg
WcDDYWhAjYaYbh�dUf�DgYbgYaVDY�<Y�DU�?YghAcb�<gIghfia�;G)
FgUddfcW@Y�zaYhhYif�dUf�zaYhhYif�dYfaYh�<gA<YbhAZAYf� DYg
zDzaYbhg� YlhfU(ZAbUbWAYfg� A<YbhAZAzg� WcaaY� aUhzfAYDg'� Yh
UAbgA� DYg� ZcfWYg�Yh� DYg� ZUAVDYggYg�<gib�zaYhhYif�Ui� fY?Uf<
<gYbBYil� ?MA� gdzWAZAeiYg)� ?DDY� Ygh� WcadDzhzY� <gibY
UddfcW@Y�gYWhcfAYDDY� fYdcgUbh�gif� DYg� hfUjUil�<Y� DgzeiAdY
<Y� fYW@YfW@Y� Wfz<Ah� eiA� A<YbhAZAY� Yh� ZcfaUDAgY� DYg� YbBYil
?MA� AadUWhUbh� gdzWAZAeiYaYbh� W@UeiY� gYWhYif� Yh� gcig(
gYWhYif�<gUWhAjAhz)

JUf� UADDYifg'� Yb� -+,4'� Ighfia� ;G� U� DUbWz� gcb� zW@YDDY
<gzjUDiUhAcb�<i�fAgeiY�Yh�<Yg�cddcfhibAhzg�aUhzfAYDDYg�?MA�<i
+� v� .p 5� Dg?MA� aUhzfAUDAhz� gWcfY)� ?b� YZZYh'� UZAb� <gUazDAcfYf� DU
hfUbgdUfYbWY� Yh� DU� WcadUfUVADAhz� <Yg� fAgeiYg� Yh� cddcfhibAhzg
?MA�<gib�zaYhhYif�v�ib�UihfY'� DgzeiAdY�<Y�fYW@YfW@Y�Wfz<Ah�U
aAg� Yb� dDUWY� WYhhY� bcijYDDY� zW@YDDY� <gzjUDiUhAcb)� =Y� gWcfY
dYfaYh� <Y� giAjfY� DgzjcDihAcb� <Y� W@UeiY� zaYhhYif)� =YhhY
zjUDiUhAcb� Ygh� gmghzaUhAeiYaYbh� UWWcadU?bzY� dUf� ibY
UbUDmgY�eiUDAhUhAjY� gif� W@UeiY�<AaYbgAcb�?'� M�Yh�A'� <zhUADDzY
<Ubg�DYg�fUddcfhg�<z<Azg�zWfAh�dUf�DYg�UbUDmghYg'�zaYhhYif�dUf
zaYhhYif)� FU� ?YghAcb� bgYlWDih� dUg� gmghzaUhAeiYaYbh� DYg
fAgeiYg�<Y�aUhzfAUDAhz�WDUggzg�?MA.�aUAg�<zWA<YfU�Yb�ZcbWhAcb
<i�fzgiDhUh�<Y�DU�<AgWiggAcb�UjYW�DgUbUDmghY�<Y�DgAbjYghAggYaYbh
ci�dUg�gif�WYh�zaYhhYif)

	�5���	�
 6PPRELOLHU�Gf;HQX�HQ�GLUHF;
=HJp;ggifUbWYg�WcbZAY� DU�?YghAcb�<i�dUhfAacAbY� AaacVADAYf�v
<Yg�YbhfYdfAgYg�gdzWAUDAgzYg'�gif�DU�VUgY�<Y�ghfAWhg�WU@AYfg�<Yg
W@Uf?Yg'�AbWDiUbh�DYg�YbBYil�<Y�fYgdYWh�<Y�DgYbjAfcbbYaYbh�Yh
<Y�gzWifAhz)
>Ubg�DYg�hfUjUil�<gYbhfYhAYb�ci�<Y�fzbcjUhAcb�<Yg�AaaYiVDYg
eigYDDY� <zhAYbh� UjYW� gYg� ZADAUDYg'� =HJp ;ggifUbWYg� U� DY� gciWA
WcbghUbh� <gUazDAcfYf� DU� eiUDAhz� zbYf?zhAeiY� Yh� fYW@YfW@Y
DgUddDAWUhAcb� <Yg� aYADDYifYg� bcfaYg� YbjAfcbbYaYbhUDYg)� >Yg
gWzbUfAcg� <Y�dDUbg�<gUWhAcb� U<Udhzg� v� W@UeiY� AaaYiVDY� cbh
zhz� <zZAbAg� UZAb� <Y� fz<iAfY� DYg� zaAggAcbg� <Y� =I-� Yh� DYg
WcbgcaaUhAcbg�<gzbYf?AY)�=Yg�hfUjUil�dYfaYhhYbh�<Y�fz<iAfY
DYg� zaAggAcbg� <Y� ?Un� v� YZZYh� <Y� gYffY� #A?M$� <i� dUhfAacAbY
AaacVADAYf�#<zhYbi�Yb�bca�dfcdfY�ci�dUf�<Yg�M=C�<zhYbiYg�v
,++p �$� <Y� /,p �� YbhfY� -++1� Yh� -+-+� Yh� <gUhhYAb<fY� Yb� -+--
DgcVBYWhAZ�<Y�fz<iWhAcb�<Y�,+p��giddDzaYbhUAfYg�YbhfY�-+,4�Yh
-+-/)� Mif� DYg� bcijYDDYg� UWeiAgAhAcbg'� DgzjUDiUhAcb
YbjAfcbbYaYbhUDY�Ygh�gmghzaUhAeiY)
?b� -+,0'� <Ubg� DY� WU<fY� <Y� gU� ghfUhz?AY� VUg� WUfVcbY'
=HJp;ggifUbWYg�U�gA?bz�DU�W@UfhY�dcif�DgYZZAWUWAhz�zbYf?zhAeiY
<Yg�VwhAaYbhg� hYfhAUAfYg'�YbhYb<Ubh�UAbgA�ggAadDAeiYf�<UjUbhU?Y
<Ubg�DY�gYWhYif�<i�VwhAaYbh�<ifUVDY)

7HV�LQYHV;LVVHPHQ;V�FRQFHUQfV
�_RIMBTRE?��UWhAZg�AaacVADAYfg�<zhYbig�dUf�=HJpLYhfUAhY�Yb�<AfYWh)
,NCOURS?��+'1pG<j�Yb�jUDYif�<Y�aUfW@z�Ui�.,p<zWYaVfY�-+--'�gcAh�.p��<i�hchUD�<Yg�AbjYghAggYaYbhg)
.ESTION�FINANCIBRE?��DU�?YghAcb�<i�dUhfAacAbY�AaacVADAYf�<zhYbi�Yb�<AfYWh�Ygh�<zDz?izY�dUf�=HJp;ggifUbWYg�Uidfyg�<gibY
<AnUAbY�<Y�gcWAzhzg�<Y�?YghAcb�gdzWAUDAgzYg�Yb�AaacVADAYf)
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5VP.PNUNV@�.AXZO?�MN?�?WLRl@l?�MN�PN?@RWV�
MNc3!#c1??AZ.VLN?
FU� Wcb<iAhY� <Y� DU� ?YghAcb� cdzfUhAcbbYDDY� <Yg� cdzfUhAcbg
<gUWeiAgAhAcb'� hcih� WcaaY� DU� ?YghAcb� Ui� eichA<AYb'� Ygh
<zDz?izY� v� <Yg� gcWAzhzg� <Y� ?YghAcb� gdzWAUDAgzYg� Yb� ?YghAcb
AaacVADAyfY)� =YhhY� <zDz?UhAcb� dUggY� dUf� <Yg� WcbhfUhg(WU<fYg
<Ubg� DYgeiYDg� gcbh� <zZAbAg� DYg� Yb?U?YaYbhg� <Yg� gcWAzhzg� <Y
?YghAcb�Yh�eiA�ggUddDAeiYbh�BCYD#ARM�v�DYifg�gcig(hfUAhUbhg)�=Yg
Yb?U?YaYbhg�AbWDiYbh�<Yg�WfAhyfYg�?MA�Yh�zh@AeiYg�#m�WcadfAg
DU� <zWDUfUhAcb� <Yg� hfUjUADDYifg$)� FU� aAgY� Yb� dijfY� <Y� WYg
WcbhfUhg� Ygh� Wcb<AhAcbbzY� Ui� fYgdYWh� <Y� DU� <zaUfW@Y
gcWAUDYaYbh� fYgdcbgUVDY� <i� ?fcidY� =HJp ;ggifUbWYg'� UAbgA
eiY� <Yg� dfAbWAdYg� <Y� gzWifAhz� <Yg� AaaYiVDYg� Yh� <Yg
dYfgcbbYg�Yh�<Y�eiUDAhz�<Yg�dfYghUhAcbg)
JUf� UADDYifg'� =HJp ;ggifUbWYg� <YaUb<Y� v� gYg� gcWAzhzg� <Y
?YghAcb� <Y� ggYb?U?Yf� v� gA?bYf� UjYW� YDDY� DU� W@UfhY� dcif
DgYZZAWUWAhz� zbYf?zhAeiY� <Yg� VwhAaYbhg� hYfhAUAfYg)� t� ZAb� -+--'
22p�p%�<Yg�gcWAzhzg�<Y�?YghAcb�Yb�gcbh�gA?bUhUAfYg)

1V.Ta?N�5B7�TWZ?�MN�Tp.LYAR?R@RWV�MN?�RUUNAKTN?
HUhifY� <Yg� dfAbWAdUil� WfAhyfYgp 5� DgUWeiAgAhAcb� <Yg� VAYbg
AaacVADAYfg� dUggY� Ui� WfAVDY� <i� aUb<Uh� WU<fY� YbhfY
=HJp;ggifUbWYg�Yh�gYg�gcWAzhzg�<Y�?YghAcb)�FYg�WfAhyfYg�?MA
gcbh�bcaVfYil�Yh�bcig�YldcgYfcbg�AWA�DYg�dfAbWAdUilp5
h ENVIRONNEMENTAU<? �� YZZAWUWAhz� zbYf?zhAeiY'� dcDDihAcb'
fAgeiY�<gAbcb<UhAcb�Yh�<Y�WUhUghfcd@Y�bUhifYDDY'�hfUbgdcfhgp6

h SOCIAU<? �� gzWifAhz� <Yg� igU?Yfg'� fAgeiY� UaAUbhY� Yh� dDcaV'
UWWYggAVADAhz�Uil�dYfgcbbYg�v�acVADAhz�fz<iAhYp6

h GOUVERNANCE?��DgA<YbhAhz�<i�jYb<Yif�Ygh�UbUDmgzY�Ui�fY?Uf<
<Yg� WcbgA?bYg� <Y� DihhY� UbhA(VDUbW@AaYbh� Yh� UbhAWcffidhAcb
#dfcWYggig� ER='� �LMU� !MSP� )S5RMKCP$)� JUf� UADDYifg'� WAbe
dfAbWAdYg� <gUWhAcb� zh@AeiY� <cAjYbh� _hfY� giAjAg� dUf� DYg
gcWAzhzg� <Y� ?YghAcb� <Y� =HJp ;ggifUbWYg)� CDg� WcijfYbh� DY
WcadcfhYaYbh�gif�DYg�aUfW@zg'�DgAbhz?fAhz�Yh�DY�fYgdYWh�<Yg
ZcifbAggYifg'�m�WcadfAg�dUf�DYg�gcig(hfUAhUbhg)

8f;/RGROR.LH
FYg� gcWAzhzg� <Y� ?YghAcb� gcbh� W@Uf?zYg� <Y� DgUbUDmgY� <Y� WYg
WfAhyfYg)�;jUbh�hcihY�UWeiAgAhAcb'�WYil(WA�fYaYhhYbh�ib�<cggAYf
hfyg� WcadDYh� v� =HJp ;ggifUbWYg� AbWcfdcfUbh� DgUbUDmgY
hYW@bAeiY'� YbjAfcbbYaYbhUDY� Yh� gUbAhUAfY� <i� VwhAaYbh)� =Y
<cggAYf� fYDyjY� DYg� fAgeiYg�YbjAfcbbYaYbhUil'� DU�dYfZcfaUbWY
zbYf?zhAeiY� #<AU?bcghAW�cVDA?UhcAfY$'� DYg�zaAggAcbg�<Y�A?M�<i
VwhAaYbh� Yh� gU� dcgAhAcb� Ui� fY?Uf<� <Yg� bcijYDDYg
fz?DYaYbhUhAcbg� YbjAfcbbYaYbhUDYg� #VUAD� jYfh'� WYfhAZAWUhAcb'
DUVYDg$'� UAbgA�eiY� DU�gAhiUhAcb�gUbAhUAfY�Ui� fY?Uf<�<Y� DgUaAUbhY'
<i� dDcaV'� <Yg� hYfaAhYg'� <Yg� dcDDihAcbg� <Yg� gcDgi� =Yg
AbZcfaUhAcbg� ?MA� dYijYbh� _hfY� WcadDzhzYg� gA� bzWYggUAfY
<gUi<Ah'�<Y�VYbW@aUf_'�<Y�fzZzfYbWYg�AbhYfbUhAcbUDYg�#DUVYD$�ci
<gUihfYg�AbZcfaUhAcbg�<gYldYfhg�YlhYfbYg)

!fVXO;D;V
,++p��<Yg�UWeiAgAhAcbg�<gAaaYiVDYg�Yb�-+--�cbh�VzbzZAWAz�<Y
WY�dfcWYggig)

6Q;f.UD;LRQ�GDQV�OD�SROL;LTXH�GjLQYHV;LVVHPHQ;
FYg� UbUDmgYg� hYW@bAeiYg'� YbjAfcbbYaYbhUDYg� Yh� gUbAhUAfYg� <i
VwhAaYbh� UA<Ybh� =HJp ;ggifUbWYg� v� A<YbhAZAYf� DYg� fAgeiYg
dfcdfYg� Uil� VwhAaYbhg� Yh� gifhcih� v� zjUDiYf� DY�acbhUbh� Yh� DU
ZUAgUVADAhz� <Yg� hfUjUil� bzWYggUAfYg� dcif� fYgdYWhYf� DY� bAjYUi
<gYlA?YbWY� <Y� =HJp ;ggifUbWYg)� FU� bcb(ZUAgUVADAhz� Ygh� ib
WfAhyfY� <gUVUb<cb� <i� dfcBYh� Yh� DgzjUDiUhAcb� <Yg� Wc hg� <Yg
hfUjUil�AadUWhY�DY�dfAl�<gUWeiAgAhAcb)

1V.Ta?N�5B7�M.V?�T.�PN?@RWV�MN?�RUUNAKTN?
FYg� dfAbWAdYg� <Y� ?YghAcb� ?MA� <zWfAhg� WA(Udfyg� gcbh� AbgWfAhg
<Ubg�hcig�DYg�aUb<Uhg�YbhfY�=HJp;ggifUbWYg�Yh�gYg�gcWAzhzg
<Y�?YghAcb�Ui�.,p<zWYaVfY�-+--)�FYg�gcWAzhzg�<Y�?YghAcb�<Y
=HJp;ggifUbWYg�ggYb?U?Ybh�v�fzUDAgYf�DU�?YghAcb�<i�dUhfAacAbY
AaacVADAYf�Yb�hYbUbh�WcadhY�<Y�WYg�WfAhyfYg)

9D;XUH�GHV�SULQFLSDX?�FUL;eUHV
FYg� gcWAzhzg� <Y� ?YghAcb� aUb<UhzYg� dUf� =HJp ;ggifUbWYg
ggYb?U?Ybh�Ui�fYgdYWhp5
h DU�PRINCIPE�DE�S_CURIT_�DES�IMMEUBLES�ET�DES�PERSONNES?�
DY�fYgdYWh�<i�dfAbWAdY�fYdcgY�gif�DU�dfzjYbhAcb�<Yg�fAgeiYg
Ab@zfYbhg�Uil�AaaYiVDYg�UZAbp5
h <gibY�dUfh'�<Y�WcbhfAViYf�v�DU�jUDcfAgUhAcb�<Yg�AaaYiVDYg'
dUf� DgU<zeiUhAcb� <Yg� WcbgYADg� <cbbzg� Yh� <Yg� gcDihAcbg
dfcdcgzYg�Uil�VYgcAbg�<Yg�AaaYiVDYg�Yh�Uil�Abhzf_hg�<i
aUb<Ubh'�Yh

h <gUihfY� dUfh'� <Y� dfzaibAf� DYg� dYfgcbbYg� WcbhfY� hcihY
UhhYAbhY� v� DYif� Abhz?fAhz� d@mgAeiY'� eiY� WYg� dYfgcbbYg
UAYbh�ci�bgUAYbh�dUg�ib�DAYb�WcbhfUWhiYD�UjYW�DY�aUb<Ubh
#cWWidUbhg'�igU?Yfg'�jAgAhYifg'�dUggUbhg'�YhW)$p6

h DU�PRINCIPE� DE� QUALIT_� DES� PRESTATIONS? �� DY� fYgdYWh� <Y� WY
dfAbWAdY�fYdcgY�gif�DU�gzDYWhAcb�Yh�DY�fYWcifg�gmghzaUhAeiY
v� <Yg� YbhfYdfAgYg� WcadzhYbhYg� hcih� Yb� WcbgYfjUbh� DU
aU`hfAgY�<Yg�Wc hgp6

h <Y�DU�<zaUfW@Y�gcWAUDYaYbh�fYgdcbgUVDY�<i�aUb<Ubh)
Jcif� UggifYf� DYifg� Yb?U?YaYbhg'� DYg� gcWAzhzg� <Y� ?YghAcb� <Y
=HJp ;ggifUbWYg� dYijYbh� fzUDAgYf� DYifg� UbUDmgYg� gif� DU� VUgY
<gYbei_hYg� <Y� gUhAgZUWhAcb� Uidfyg� <Yg� DcWUhUAfYg'� <gzhi<Yg
YbjAfcbbYaYbhUDYg'�<gUi<Ahg�Bm?AybY�MzWifAhz�?bjAfcbbYaYbh'
<gUi<Ahg�AbghUDDUhAcb�zDYWhfAeiY�dUf�YlYadDY)

0/DU;H�CB;UDYDX?�YHU;VBa
FYg� WfAhyfYg� ?MA� WA(<Yggig� gcbh� <zWDAbzg� <Y� ZUxcb
cdzfUhAcbbYDDY�<Ubg�DY�aUb<Uh�gcig�DU�ZcfaY�<Y�DU�W@UfhY�<AhY
qphfUjUil�jYfhgps)�FYg�gcWAzhzg�<Y�?YghAcb�<Y�=HJp;ggifUbWYg
ggYb?U?Ybh�v�fzUDAgYf�DYg�hfUjUil�Yb�giAjUbh�DYg�fy?DYg�<Y�WYhhY
W@UfhYp5

 .@lZR.AD�N@�@NLQVWTWPRN?�A@RTR?l?c0

h YadDcmYf� <Yg�aUhzfAUil� ci� hYW@bcDc?AYg� UmUbh� ib� AadUWh
DAaAhz�gif�DgYbjAfcbbYaYbhp6

h ZUjcfAgYf�<Yg�aUhzfAUil�fYWmWDzg�ci�fYWmWDUVDYgp6
h fzUDAgYf�ibY�UbUDmgY�WfAhAeiY�dfzUDUVDYaYbh�v�DgihADAgUhAcb�<Y
bcijYUil� dfcWz<zg� ci� dfc<iAhg� h@zcfAeiYaYbh� dDig
ZUjcfUVDYg�v�DgYbjAfcbbYaYbh)

#Q.?N�LQ.V@RNZc0

h fz<A?Yf�ib�dDUb�<gcf?UbAgUhAcb�<i�W@UbhAYfp6
h ?zfYf�Yh�jUDcfAgYf�DYg�<zW@Yhgp6
h fz<iAfY�DYg�biAgUbWYg�WUigzYg�Uil�fAjYfUAbgp6
h DAaAhYf�DYg�dcDDihAcbg�<Y�dfclAaAhzp6
h DAaAhYf�DYg�WcbgcaaUhAcbg�<Yg�fYggcifWYgp6
h YZZYWhiYf�ib�zWc(giAjA�<i�W@UbhAYf)

7N?@RWV�MN?�MlLQN@?�Mp.L@RBR@lc0

h fz<iAfY�DYg�<zW@Yhg�v�DU�gcifWYp6
h aYhhfY�Yb�dDUWY�ibY�WcDDYWhY�gzDYWhAjYp6
h hfUAhYf'�jUDcfAgYf�Yh�giAjfY�DYg�<zW@Yhg�<Y�WcDDYWhYp6
h zjUDiYf�DU�eiUbhAhz�<Y�<zW@Yhg�dfc<iAhg)
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$A.TR@l�N@�lLWVWURN?�MpN.Ac0

h aU`hfAgYf� DY� fAgeiY� <Y� WcbhUaAbUhAcb� Yh� <Y� dfcDAZzfUhAcb
VUWhzfAYbbYg�<Ubg�DYg�fzgYUil�<gYUip6

h <AghfAViYf�ibY�YUi�WcbZcfaY�Uil�YlA?YbWYg�<i�Wc<Y�<Y� DU
gUbhz�UAbgA�eigUil�fzZzfYbWYg�<Y�eiUDAhzp6

h UggifYf�ibY�DAaAhUhAcb�<Yg�WcbgcaaUhAcbg�<gYUi)

$A.TR@l�MN�Tp.RZc0

h DAaAhYf� DY� fAgeiY� <Y� WcbhUaAbUhAcb� Yh� <Y� dfcDAZzfUhAcb
VUWhzfAYbbYg�<Ubg�DYg�AbghUDDUhAcbg�<Y�hfUAhYaYbh�<Y�DgUAfp6

h <AghfAViYf�ib�UAf�WcbZcfaY�Uil�YlA?YbWYg�<i�Wc<Y�<i�hfUjUAD
Yh�UihfYg�UddDAWUVDYgp6

h dfcdcgYf� v� DgcWWidUbh� ib� UAf� U<Udhz� Ui� WcbZcfh� Yb� hYfaYg
<g@m?fcazhfAY� Yh� <Y� hYadzfUhifY� <Ubg� DU� DAaAhY� <Yg
dfYgWfAdhAcbg�fz?DYaYbhUAfYgp6

h UazDAcfYf�DU�eiUDAhz�<Y�DgUAf�AbhzfAYifp6
h zjAhYf� DU� dfzgYbWY� <Y� Wcadcgzg� cf?UbAeiYg� jcDUhADg� <Ubg
<Yg�aUhzfAUil�ZUWADYg�v�dcgYf)

�RUR@.@RWV�MN?�VAR?.VLN?�?WVWZN?c0

h UddcfhYf�ib�aUlAaia�<Y�WcbZcfh�UWcighAeiY�Uil�cWWidUbhgp6
h DAaAhYf� DU� dfcdU?UhAcb� <Yg� VfiAhg� Yh� jAVfUhAcbg� Ui� gYAb� <Yg
DcWUil)�?b�WUg�<gcWWidUhAcb�v�dfclAaAhz�<ifUbh� DYg�hfUjUil'
DAaAhYf�DU�?_bY�cWWUgAcbbzYp6

h W@cAl�<Yg�zeiAdYaYbhg�UZAb�<Y�DAaAhYf�DYg�biAgUbWYgp6
h fz<iAfY�DYg�biAgUbWYg�WUigzYg�Uil�fAjYfUAbg)

�RUR@.@RWV�MN?�VAR?.VLN?�WTO.L@RBN?c0

h zjAhYf� DU� dfzgYbWY� <Y� Wcadcgzg� cf?UbAeiYg� jcDUhADg� <Ubg
<Yg�aUhzfAUil�ZUWADYg�v�dcgYf)

3Q.UX?�lTNL@ZWU.PVl@RYAN?c0

h DAaAhYf� DgYldcgAhAcb� <Y� Dg_hfY� @iaUAb� Uil� cb<Yg
zDYWhfcaU?bzhAeiYgp6

h gcDihAcbg�dYfaYhhUbh�<Y�dfchz?Yf�DYg�dYfgcbbYgp6
h gcDihAcbg�dYfaYhhUbh�<gUhhzbiYf�ci�<gzDAaAbYf�ib�fAgeiY)

1UR.V@Nc0

h A<YbhAZAYf� DYg� cVDA?UhAcbg� <i� dfcdfAzhUAfY� Yh*ci� <i� aU`hfY
<gcijfU?Y� Dcfg�<Y� hfUjUil�<Y� fz@UVADAhUhAcb�<Ubg� DYg� hYlhYg
fz?DYaYbhUAfYgp6

h fzibAf�DYg�<cWiaYbhg�fYDUhAZg�v�DU�dfzgYbWY�<gUaAUbhYp6
h <zWfAfY� DYg� zhUdYg� <Y� DU� ?YghAcb� <i� fAgeiY� UaAUbhY� gif� ib
W@UbhAYf�<Y�fzbcjUhAcb)

#TWUK�M.V?�TN?�XNRV@AZN?c0

h A<YbhAZAYf� DYg� cVDA?UhAcbg� <i� dfcdfAzhUAfY� Yh*ci� <i� aU`hfY
<gcijfU?Y� <Y� hfUjUil� <Y� fz@UVADAhUhAcb� <Ubg� DYg� hYlhYg
fz?DYaYbhUAfYgp6

h fzibAf� DYg�<cWiaYbhg�fYDUhAZg�v�DU�dfzgYbWY�<Y�dDcaV�<Ubg
DYg�dYAbhifYgp6

h ZUAfY�fzUDAgYf�<Yg�WcbhfaDYg�fz?DYaYbhUAfYg)

CNZUR@N?�N@�.A@ZN?�RV?NL@N?�DaTWXQ.PN?c0

h A<YbhAZAYf�DYg�ncbYg�v�fAgeiYp6
h ?zfYf�DYg�<zW@Yhg�AbZYghzg)

#NZOWZU.VLN?�lVNZPl@RYAN?�N@�@QNZURYAN?c0

h aU`hfAgYf�DU�WcbgcaaUhAcb�zbYf?zhAeiY�<i�dUhfAacAbYp5
h zhi<AYf�DU�aAgY�Yb�dDUWY�<gzbYf?AY�fYbcijYDUVDY'
h dfAjADz?AYf�<Yg�gmghyaYg�<Y�W@UiZZU?Y�Yh�<Y�fUZfU`W@AggYaYbh
v�@UihY�YZZAWUWAhz�zbYf?zhAeiY'

h AgcDYf�DY�VwhA�Yh�DAaAhYf�DYg�Uddcfhg�<Y�W@UDYif�Yb�zhz'
h zjAhYf� <Y� gif<AaYbgAcbbYf� DY� fYbcijYDDYaYbh� <gUAf� dcif
zjAhYf�DYg�<zdYf<AhAcbg�AbihADYg'

h zhi<AYf� DYg� gmghyaYg� <Y� fzWidzfUhAcb� <Y� W@UDYif� gif
DgYlhfUWhAcb�<gUAf'

h dfzjcAf� <Yg� zWDUAfU?Yg� zWcbcaYg� Yh� <gibY� diAggUbWY
U<UdhzYp6

h jYADDY�hYW@bcDc?AeiY�Yh�fz?DYaYbhUAfYp5
h ggYZZcfWYf�<Y�<zdUggYf� DYg�YlA?YbWYg� fz?DYaYbhUAfYg�Yb
jA?iYif'

h aYhhfY� Yb� dDUWY� <Yg� WcadhU?Yg� Yh� <Yg� giAjAg� <Yg
WcbgcaaUhAcbg)

#Zl?NZB.@RWV�MN�T.�KRWMRBNZ?R@lc0

h jYADDYf'� Yb� ZcbWhAcb�<Y� DU� bUhifY�<Yg� hfUjUil'� v�dfchz?Yf� DU
VAc<AjYfgAhz'� Yb� zhi<AUbh� <Yg� gcDihAcbg� hYW@bAeiYg
dfAjADz?AUbh� DY� jz?zhUD� Yh� <Yg� gcDihAcbg� hYW@bAeiYg� VUgzYg
gif� DU� VAc<AjYfgAhz� Yh� DYg� gYfjAWYg� zWcgmghzaAeiYg� gif� DYg
VwhAaYbhg� Yh� DYg� YgdUWYg� jYfhg� #WcaaY� DU� ?YghAcb
<AZZzfYbWAzYp#,$$'�bchUaaYbh�Dcfg�<Y�DU�fzUDAgUhAcb�<Y�hfUjUil
<Y�hcAhifYg(hYffUggYg�jz?zhUDAgzYg�ci�<gYgdUWYg�jYfhg�Yh�Yb
zhUbh�fYgdYWhiYil�<Yg�zWcgmghyaYg�Yb�d@UgY�W@UbhAYf)

gLWVWURN�LRZLAT.RZNc0

h zhi<AYf'�<Ubg�DU�aYgifY�<i�dcggAVDY�dcif�W@UeiY�cdzfUhAcb'
DYg�dcggAVADAhzg�<Y�fYWcifg�v�<Yg�dfcWYggig�<Y�<zWcbghfiWhAcb
dcif�fzYadDcA�Yh�jUDcfAgUhAcb�<Yg�aUhzfAUilp6

h ZUjcfAgYf�UihUbh�eiY� ZUAfY� gY�dYih� DgihADAgUhAcb�<Y�aUhzfAUil
Aggig�<Y�ZADAyfYg�<Y�fzYadDcA)

FYg� gcWAzhzg� <Y� ?YghAcb� <Y� =HJp ;ggifUbWYg� gcbh
fYgdcbgUVDYg�<Yg�fAgeiYg�DAzg�v�WYhhY�W@UfhY)�=HJp;ggifUbWYg
UhhYb<� <gYil� ibY� ?YghAcb� zeiADAVfzY� Yh� dYfhAbYbhY� <Y� WYg
fAgeiYg�Ui�WUg�dUf�WUg�Yb�ZcbWhAcb�<Y�DU�aUhzfAUDAhz�<Yg�YbBYil)

8LVVLRQ�GjDQDO@VH�5@.LeQH�"fFXUL;f�2QYLURQQHPHQ;
FU� gzWifAhz�<Yg�VAYbg�Yh�<Yg�ihADAgUhYifg�Ygh�ib�YbBYi�aUBYif
dcif�=HJp;ggifUbWYg�eiA�U�AbAhAz�gif�-+,1'�v�hAhfY�YldzfAaYbhUD'
ibY� aAggAcb� <gUbUDmgY� BM?� gif� ibY� ?fUb<Y� dUfhAY� <Y� gYg
AaaYiVDYg� <zhYbig� Yb� <AfYWh)� ;iBcif<g@iA'� DgcVBYWhAZ� <Y� WYhhY
aAggAcb�Ygh�<Y�fzUDAgYf�ib�Ui<Ah�<Yg�UgdYWhg�BM?�<Y�DU�hchUDAhz
<i�dUhfAacAbY'�<gUfW@AjYf� DgYbgYaVDY�<Yg�Ui<Ahg�Yh� BighAZAWUhAZg
<Ubg� ibY� VUgY� <Y� <cbbzYg'� <Y� bcaYbWDUhifYf� DYg� bcb(
WcbZcfaAhzg�ci�UbcaUDAYg� fYDYjzYg�Yh�<gcf?UbAgYf�Yh�giAjfY� DU
DYjzY�<Yg� fzgYfjYg)�Jfyg�<Y�1+p�p %�<Yg�cVgYfjUhAcbg�cbh�zhz
hfUAhzYg�v�ZAb�-+--)

�c �K$A�$A�CAOPEKJ�LH5O�NAOLA?P5A5T�$A�HBAJRENKJJAIAJP��@?KHKCEM5A��AJ�!HPANJ!PERA�Z�H!�CAOPEKJ�DKNPE?KHA�EJPAJOERA�AP�M5E�OB!$!LPA�Z�HB5O!CA�$AO�HEA5T�
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	�5���	�� .X;UHV�DF;LIV
FgYbgYaVDY�<Yg�UWhAZg�<Y�=HJpLYhfUAhY�VzbzZAWAYbh�<Yg�fy?DYg
<gYlWDigAcb� dfzgYbhzYg� Ui� W@UdAhfYp -)B)/),)� ;i(<YDv'� <Yg
AbZcfaUhAcbg� ?MA� gcbh� WcDDYWhzYg� gif� WYfhUAbg� hmdYg� <gUWhAZg
dcif� YbfAW@Af� DgUbUDmgY'� aUAg� bY� gcbh� dUg� Abhz?fzYg� <Ubg� DU
<zWAgAcb�<gAbjYghAggYaYbh)

4N?�RVOWZU.@RWV?�5B7�A@RTR?lN?�M.V?�
T.cPN?@RWVcMN?cXT.LNUNV@?�NV�����)�*�*������
N@cNVcRVOZ.?@ZAL@AZN?�MNXAR?�(
'

FYg�BSC�BGJGECLAC5�aYbzYg�UjUbh�hcih�AbjYghAggYaYbh�<Ubg�ib
bcijYUi� Zcb<� <Y� NPGT#RC� COSGRW� dYfaYhhYbh� <gzhUVDAf� ibY
bchUhAcb�?MA)�-0p%�Zcb<g�cbh�UAbgA�zhz�bchzg�Yb�-+--)
t� W@UeiY� bcijYD� AbjYghAggYaYbh� <Ubg� ib� Zcb<� Yb
AbZfUghfiWhifY'� DYg� zeiAdYg� <Y� =HJp ;ggifUbWYg� gzDYWhAcbbYbh
<Yg� Zcb<g� eiA� cbh� ibY� ghfUhz?AY� ?MA� WcadUhAVDY� UjYW� DYg
Yb?U?YaYbhg�Yh� fy?DYg� AbhYfbYg'�bchUaaYbh�gif� DYg�gYWhYifg
AbhYf<Ahg)� ?b�-+-,�ib�eiYghAcbbUAfY�?MA�U�zhz�<zjYDcddz�dUf
=HJp;ggifUbWYg�Yh� hfUbgaAg�Uil� gcWAzhzg�<Y�?YghAcb'� UZAb�<Y
jzfAZAYf� DgUDA?bYaYbh� <Yg� cVBYWhAZg� Yh� WcbhfUAbhYg� ?MA� <Y
=HJp;ggifUbWYg�Yh�<i�Zcb<g)
Mif� DYg�Zcb<g�<gAbZfUghfiWhifY�<i�dcfhYZYiADDY�YlAghUbh'�ib�giAjA
<Yg� fYdcfhAb?�?MA�ZUAh�dUf� DYg�gcWAzhzg�<Y�?YghAcb�Ygh� fzUDAgz)
?b� -+--'� 23p �p %� <Yg� Zcb<g� <gAbZfUghfiWhifYg� cbh� fzdcb<i� v
WYhhY� <YaUb<Y� <Y� fYdcfhAb?� ci� WcaaibAeiz� ib� fYdcfhAb?
jcDcbhUAfY)

�N?�OWVM?�MN�@R@ZN?�LW@l?�?WA?�?AZBNRTT.VLN�5B7
Jcif� DYg� Zcb<g� <Y� hAhfYg� Wchzg� <z<Azg� v� =HJp LYhfUAhY'
=HJp ;ggifUbWYg� YlA?Y� eiY� gU� dfcdfY� dcDAhAeiY� <gYlWDigAcb
ggUddDAeiY� Uil� gcig(BUWYbhg� <i� Zcb<g'� WcaaY� dcif� gYg
<zhYbhAcbg�Yb�<AfYWh)
Jcif�DYg�Zcb<g�<Y�hAhfYg�Wchzg�cijYfhg�v�<gUihfYg�gcigWfAdhYifg'
=HJp;ggifUbWYg�bgU�dUg�DU�dcggAVADAhz�<gAadcgYf�gU�<zaUfW@Y
?MA)�?DDY�ggUggifY�<gibY�Wc@zfYbWY�YbhfY�DU�<zaUfW@Y�?MA�<i
Zcb<g� Yh� gU� dfcdfY� <zaUfW@Y� ?MA� TG#� ib� eiYghAcbbUAfY� ?MA
U<fYggz�v�W@UeiY�gcWAzhz�<Y�?YghAcb�Dcfg�<Y�DU�d@UgY�<Y�BSC
BGJGECLAC�eiA�dfzWy<Y� DgAbjYghAggYaYbh'�diAg�v� fmh@aY�fz?iDAYf
hcig�DYg�<Yil�Ubg)
=HJp ;ggifUbWYg� U� aAg� Yb� dDUWY� ZAb� -+--� ib� ZADhfY� ?MA
WcbhfUA?bUbh� dcif� DU� gzDYWhAcb� <Yg� bcijYUil� Zcb<g� <Y� hAhfYg
Wchzg�<Ubg�DYg�dcfhYZYiADDYg�Yb�Yifcg�eiA�fYdcgY�gifp5
h ibY� BSC� BGJGECLAC� CML� fYbZcfWzY� Yh� gmghzaUhAeiY� <cbbUbh
DAYi�v�ib�UjAg�CMLp6

h ib�WcbhfaDY�<Y�DgYldcgAhAcb�<Yg�Zcb<g�Uil�YbhfYdfAgYg�jAgzYg
dUf�DU�dcDAhAeiY�<gYlWDigAcb�<Y�=HJp;ggifUbWYg)

JUf� UADDYifg'� =HJp ;ggifUbWYg� Yh� gYg� ZADAUDYg� ZfUbxUAgYg� cbh
AbjYghA� dfyg� <Y� -2p G<jp %� <Ubg� <Yg� Zcb<g� <Y� hAhfYg� Wchzg
VzbzZAWAUbh�<gib�DUVYD�<Y�ZAbUbWY�<ifUVDY)

!fVXO;D;�GH�OjHQTXg;H�2"4�FRQGXL;H�DXSUeV�GHV�VRFLf;fV�GH�.HV;LRQ

=HJp;ggifUbWYg�YZZYWhiY�hcig�DYg�<Yil�Ubg�ibY�Ybei_hY
?MA�Uidfyg�<Yg�gcWAzhzg�<Y�?YghAcb�<Ubg� DYgeiYDDYg�YDDY
gcigWfAh�<Yg�Zcb<g�<Y�hAhfYg�Wchzg)�FU�<YfbAyfY�Ybei_hY�<Y
-+-,� U� UAbgA� WcijYfh� .0p G<jp %� <gYbWcifg'� gcAh� 4p �p %� <i
hchUD� <Yg� AbjYghAggYaYbhg'� Yh� 3,p %� gcWAzhzg� <Y� ?YghAcb)
=YhhY� Ybei_hY� dcfhY� ?DcVUDYaYbh� gif� DU� <zaUfW@Y
<gAbjYghAggYaYbh�fYgdcbgUVDY�Yh�DU�bchUhAcb�?MA�<i�Zcb<g'
diAg�dDig� gdzWAZAeiYaYbh� gif� DYg� h@zaUhAeiYg� giAjUbhYgp 5
fy?DYg� aAgYg� Yb� dDUWY� gif� DYg� UfaYg� WcbhfcjYfgzYg'� DYg
YaVUf?cg'�DYg�dUfU<Ag�ZAgWUil'�DY�W@UfVcb�h@YfaAeiY�Yh�DYg
fAgeiYg�WDAaUhAeiYg)
=YhhY�Ybei_hY�dYfaYh�<Y�gYbgAVADAgYf�DYg�gcWAzhzg�bgUmUbh
dUg�YbWcfY�aAg�Yb�dDUWY�WY�?YbfY�<Y�dfUhAeiY)�?b�cihfY'
YDDY�fUggifY�v� DU�ZcAg�gif� DgzjcDihAcb�<Yg�VcbbYg�dfUhAeiYg
<Yg� gcWAzhzg� <Y� ?YghAcb� WUf� YDDY� acbhfY� ibY� bYhhY
UazDAcfUhAcb�<Ubg�DY�hYadg)
;AbgA�UiBcif<g@iA'� DU�eiUgA(hchUDAhz�<Yg�gcWAzhzg�<Y�?YghAcb
AbhYffc?zYg� YlWDiYbh� <Y� DYif� ibAjYfg� DYg� AbjYghAggYaYbhg
gif� DYg� UfaYg� WcbhfcjYfgzYg� Ui(<YDv� <Yg� aAbYg
UbhAdYfgcbbYD�Yh�<Yg�VcaVYg�v�gcig(aibAhAcb'�UDcfg�eigYb
-+,+� gYiDYaYbh� -+p �� <Yg� gcWAzhzg� AbhYffc?zYg� UjUAYbh
ibY�dcDAhAeiY�Yb�WY�gYbg)

>YdiAg� -+,2'� bcig� Ujcbg� di� cVgYfjYf� v� hfUjYfg� WYhhY
Ybei_hY�eiY�DU�DihhY�WcbhfY�DY�W@Ub?YaYbh�WDAaUhAeiY�Ygh
<YjYbiY� Dgib� <Yg� UlYg� aUBYifg� <Y� DU� dcDAhAeiY� <Y
<zjYDcddYaYbh� <ifUVDY� <Y� DU� dDidUfh� <Yg� gcWAzhzg� <Y
?YghAcb'� Yh� DU� dcDAhAeiY� <Y� jchY� WcbghAhiY� ib� DYjAYf
<gAbZDiYbWY� ?fUb<AggUbh� Yb� ZUjYif� <gibY� zWcbcaAY� VUg
WUfVcbY)� t� ZAb� -+-,'� hcihYg� DYg� gcWAzhzg� <Y� ?YghAcb
fzdcb<UbhYg� cbh� Abhz?fz� <Yg� ZUWhYifg� YlhfU(ZAbUbWAYfg
<Ubg�DY�WU<fY�<Y�DU�dfAgY�<Y�<zWAgAcbg�<gAbjYghAggYaYbh)
FYg� gcWAzhzg� <Y� ?YghAcb� cbh� dcif� DU� dDidUfh� Yb?U?z� ib
<AUDc?iY�qpWDAaUhps� DAz�v� DU� hfUbgAhAcb�zbYf?zhAeiY�Yh�gcbh
?DcVUDYaYbh� ZUjcfUVDYg� v� ibY� dDig� ?fUb<Y� hfUbgdUfYbWY
<Yg� YbhfYdfAgYg� gif� WYg� giBYhg� #gcihYbUbh� ?zbzfUDYaYbh
DYg�fzgcDihAcbg�<gUWhAcbbUAfYg�jAgUbh�gdzWAZAeiYaYbh�WYDU$)
t�ZAb�-+--'�41p�p%�<Yg�gcWAzhzg�<Y�?YghAcb�<Y�hAhfYg�Wchzg
UjYW� DYgeiYDDYg�=HJp;ggifUbWYg�Yh�gYg�ZADAUDYg�ZfUbxUAgYg
hfUjUADDYbh� cbh� gA?bz� DYg� �PGLAGNJC5� DMP� �C5NML5G$JC
/LTC5RKCLR� #JLC$'� Yb� @UiggY� fz?iDAyfY� <YdiAg� dDigAYifg
UbbzYg'� hfU<iAgUbh� DYifg� Yb?U?YaYbhg� Yb� ZUjYif� <Y� DU
ZAbUbWY�fYgdcbgUVDY)
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	�5�( 8f;/RGROR.LHV�GH�VXLYL�GHV�ULVTXHV�OLfV�DX�F/DQ.HPHQ;�FOLPD;LTXH

=HJp;ggifUbWYg�U�A<YbhAZAz�DYg�ZUWhYifg�<Y�fAgeiYg�eiY�gcbh�DY
fAgeiY� d@mgAeiY� Yh� DY� fAgeiY� <Y� hfUbgAhAcb� hYDg� eiY� <zWfAhg
dfzWz<YaaYbh�Yh�dfAg�<Yg�aYgifYg�dcif�DYg�fz<iAfY)�=cadhY
hYbi� <Yg� zjcDihAcbg� <Yg� UddfcW@Yg� azh@c<cDc?AeiYg'� <Yg

zjcDihAcbg�<i�dzfAayhfY�ci�<Yg�zjcDihAcbg�fz?DYaYbhUAfYg'�DYg
fzgiDhUhg�dfzgYbhzg�fYZDyhYbh�DYg�W@cAl�cdzfzg�<YdiAg�dDigAYifg
UbbzYg�aUAg�gcbh�gigWYdhAVDYg�<gzjcDiYf�<Ubg�DY�hYadg)

	�5�(�� !LVTXH�S/@VLTXH
=HJp ;ggifUbWYg� ggYgh� UhhUW@zY� Yb� dfYaAYf� DAYi� v� UbUDmgYf
DgYldcgAhAcb�Ui�fAgeiY�d@mgAeiY�<i�dUhfAacAbY�AaacVADAYf�Yh�<Y
gYg� Zcf_hgp #,$)� =HJp ;ggifUbWYg� U� z?UDYaYbh� fzUDAgz� <yg� -+,2
ibY� zhi<Y� dDig� UddfcZcb<AY� <i� fAgeiY� d@mgAeiY� <Y� gcb
dUhfAacAbY� AaacVADAYf'� WcadDzhzY� v� dUfhAf� <Y� -+,3� dUf� ibY

UbUDmgY� <i� fAgeiY� d@mgAeiY� <Y� gcb� dcfhYZYiADDY� UWhAcbg'
cVDA?UhAcbg� <gYbhfYdfAgY� Yh� cVDA?UhAcbg� gcijYfUAbYg� <zhYbiYg
Yb�<AfYWh�dcif�VzbzZAWAYf�<gibY�jAgAcb�dDig�WcadDyhY�<i�fAgeiY
WDAaUhAeiY�UieiYD�YDDY�dciffUAh�_hfY�YldcgzY)

AR?YAN�XQa?RYAN

!RBN.A�MN�ZR?YAN�XQa?RYAN
1L@RO?�XNA�WA�X.?�NDXW?l?�
.AcZR?YAN�XQa?RYAN

1L@RO?�.BNL�NDXW?R@RWV�lTNBlN�
.A�ZR?YAN�XQa?RYAN

1L@RO?�.BNL�NDXW?R@RWV�@ZO?�
lTNBlN�.A�ZR?YAN�XQa?RYAN

5RULARQ�GH�;HPSV #A@U�bSD?S��*)&.)iO@a�

:X;LOV�GH�VXLYL�GX�ULVTXH�
S/@VLTXH

$SacDS�RxSfBAaWbWA@�Sb�RS�dcZ@qDOPWZWbq%�aQADS�RS�DWa_cS

 ?BOQb�TW@O@QWSD��IOE��Rc�DWa_cS�BVgaW_cS
�PNAOO�PAOP�QZW?ObW_cS

4@OZgaS�Rc�DWa_cS�BVgaW_cS�RO@a�ZSa�BZO@a�RS�USabWA@�RSa�TADrba

.F;LRQV�PLVHV�HQ�SODFH�SRXU�
PDh;ULVHU�OH�ULVTXH�S/@VLTXH

 @bqUDObWA@�RS�QSa�DWa_cSa�RO@a�ZSa�OQbWdWbqa�RS�ZO�RWDSQbWA@�RSa�W@dSabWaaS?S@ba%�ZO�RWDSQbWA@�
RSaiDWa_cSa�Sb�ZSa�aAQWqbqa�RS�USabWA@�W??APWZWpDSa�Sb�TADSabWpDSa

8@UOUS?S@b�OQbWA@@ODWOZ�OdSQ�ZSa�S@bDSBDWaSa�acD�ZO�?SacDS�Sb�ZO�DqRcQbWA@�RS�ZScD�SfBAaWbWA@�
OciDWa_cS�BVgaW_cS

 @bqUDObWA@�Rc�DWa_cS�QZW?ObW_cS�RO@a�ZSa�RqQWaWA@a�RS�bDOdOcf�Sb�RxW@dSabWaaS?S@ba�W??APWZWSDa

CDWaS�S@�QA?BbS�Rc�DWa_cS�BVgaW_cS�RO@a�ZSa�BZO@a�RS�USabWA@�
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RWdSDaWTWQObWA@�UqAUDOBVW_cS�RSa�?OaaWTa�TADSabWSDa

E 7�Sb�BDqdS@bWA@�RSa�DWa_cSa�
W@QS@RWSa�RO@a�@Aa�TADrba

.F;LIV�FRXYHU;V�SDU�XQH�
DQDO@VH�GX�ULVTXH�S/@VLTXH

4QbWA@a%�APZWUObWA@a�RxS@bDSBDWaS%�APZWUObWA@a�aAcdSDOW@Sa%�W??APWZWSD%�TADrba
l�TW@�+)++%�/1i�i��RSa�OQbWTa�A@b�TOWb�ZxAPXSb�Rxc@S�Ac�BZcaWScDa�O@OZgaSa�Rc�DWa_cS�BVgaW_cS
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	�5�(���� 6PPHXEOHV
Jcif�UbUDmgYf�DgYldcgAhAcb�Uil�fAgeiYg�d@mgAeiYg�<i�dUhfAacAbY
AaacVADAYf'� =HJp ;ggifUbWYg� U� WcbZAz� Yb� -+,2*-+,3� Ui
WUVAbYh� ?Wc(;Wh'� YldYfh� dcif� DU� hfUbgAhAcb� WDAaUhAeiY� <Yg
YbhfYdfAgYg� Yh� <Yg� hYffAhcAfYg'� ibY� aAggAcb� <gzjUDiUhAcb� <Yg
fAgeiYg� d@mgAeiYg� DAzg� Ui� W@Ub?YaYbh� WDAaUhAeiY� gif� gYg
UWhAZg� AaacVADAYfg� ZfUbxUAg�<zhYbig�Yb�<AfYWh)�=YhhY�UbUDmgY�U
zhz� fzUDAgzY� dcif� gAl� UDzUg� WDAaUhAeiYg� AadUWhUbh
dchYbhAYDDYaYbh� DY� VwhAaYbh� Yh� gYg� cWWidUbhg� #hYadzfUhifY'
giVaYfgAcb'� gzW@YfYggY'� Abcb<UhAcbg'� jYbhg$� gif� ib� @cfAncb
dfcW@Y� #-+-,(-+0+$'� Yb� giAjUbh� <Yil� gWzbUfAcg� <gzjcDihAcb
<Yg� zaAggAcbg� <Y� ?Un� v� YZZYh� <Y� gYffY� zhUVDAg� dUf� DY� AC?=
#AfcidY� <gYldYfhg� AbhYf?cijYfbYaYbhUD� gif� DgzjcDihAcb� <i
WDAaUh$)
Jcif� DgYggYbhAYD� <Yg� fAgeiYg'� DgYldcgAhAcb� Ygh� ZUAVDY� ci� biDDYp 5
gYiDg� DYg� AaaYiVDYg� gAhizg� gif� DY� dcifhcif�az<AhYffUbzYb�Yh
<Ubg� DYg� azhfcdcDYg� giBYhhYg� Uil� `Dchg� <Y� W@UDYif� ifVUAbg
dfzgYbhYbh� ib� fAgeiY� zDYjz� ZUWY� Ui� fAgeiY� <Y� jU?iYg� <Y
W@UDYif� Yh� v� DgzDzjUhAcb� <Y� DU� hYadzfUhifY� acmYbbY� <gAWA� v
-+0+)
=HJp;ggifUbWYg�U�dcif�cVBYWhAZ�<Y�fz<iAfY�WYhhY�YldcgAhAcb�Yb
<YaUb<Ubh� v� gYg� gcWAzhzg� <Y� ?YghAcb� <Y� dfcdcgYf� <Yg
gcDihAcbg�<gU<UdhUhAcb)�FU�ghfUhz?AY�?DcVUDY�<gU<UdhUhAcb�Yh�<Y
fzgADAYbWY�<Y�=HJp;ggifUbWYg�fYdcgY�gifp5
h DU� hfUbgaAggAcb� <Yg� AbZcfaUhAcbg� v� bcg� dUfhYbUAfYg� dcif
UddfcdfAUhAcb�Yh�AadDAWUhAcbp6

h DU�@AzfUfW@AgUhAcb�<Yg�dfAcfAhzg�Yh�DU�fzUDAgUhAcb�<gzhi<Yg�dDig
ZAbYgp6

h DgAbhz?fUhAcb� <i� fAgeiY� WDAaUhAeiY� <Ubg� DYg� <zWAgAcbg� <Y
hfUjUil)

	�5�(���	 .F;LRQV�H;�REOL.D;LRQV�FR;fHV
Jcif�UbUDmgYf� DgYldcgAhAcb�Uil�fAgeiYg�d@mgAeiYg�<Y�gYg� hAhfYg
Wchzg�<zhYbig�Yb�<AfYWh'�UWhAcbg�Yh�cVDA?UhAcbg'�=HJp;ggifUbWYg
U� WcbZAz� Ui� WUVAbYh� Cb<YZA� DU� fzUDAgUhAcb� <gibY� WUfhc?fUd@AY
<Yp DU� jiDbzfUVADAhz� ?zc?fUd@AeiY� <Yg� zaYhhYifg� DAzY� Ui
W@Ub?YaYbh�WDAaUhAeiY)
FgUbUDmgY� <i� fAgeiY� d@mgAeiY� fYdcgY� gif� DU� aYgifY� <Y
jiDbzfUVADAhz� gYDcb� DU� azh@c<cDc?AY� H>(AUAb� L=J/)0� eiA

WcffYgdcb<� v� DU� hfUBYWhcAfY� DU� dDig� dfcVUVDY� Yi� z?Uf<� Uil
Yb?U?YaYbhg� UWhiYDg� <Yg� uhUhg� <Ubg� DY� WU<fY� <Y� Dg;WWcf<
<YpJUfAg)
=YhhY� zhi<Y� U� UAbgA� dYfaAg� v� =HJp ;ggifUbWYg� <gUjcAf� ibY
d@chc?fUd@AY� v� ZAb� -+,3� <Yg� UWhAZg� gYDcb� gYdh� bAjYUil� <Y
fAgeiYg�d@mgAeiYg'�<cbh� DYg� fzgiDhUhg�gcbh�dfzgYbhzg�WA(Udfyg)
@Ab� -+,4'� ibY� zhi<Y� WcadDzaYbhUAfY� U� zhz� fzUDAgzY� dcif
aYgifYf�DgYldcgAhAcb�<Yg�hAhfYg�Wchzg�<zhYbig�Yb�<AfYWh�<Ubg�ib
gWzbUfAc� dDig� dYggAaAghY� L=J3)0� eiA� WcffYgdcb<� v� DU
hfUBYWhcAfY�(S5GLC55�#5�:5S#J�#gcAh�ibY�Ui?aYbhUhAcb�acmYbbY
<Yg�hYadzfUhifYg�YbhfY�.'0pr=�Yh�0'0pr=$)

Al?AT@.@�?AZ�TN?�WKTRP.@RWV?�?WABNZ.RVN?
Jcif� DgYggYbhAYD� <Yg� fAgeiYg'� DgYldcgAhAcb� <Y� =HJp ;ggifUbWYg
YhpgYg�ZADAUDYg�ZfUbxUAgYg�Ygh�ZUAVDY�ci�biDDYp%)

ED�!gA129�9Cg�45B�g 5CC5DAB�B"DE5A19!B�
5!c#"AC565D9��5

Al?AT@.@�?AZ�TN?�WKTRP.@RWV?�MpNV@ZNXZR?N�
N@cTN?c.L@RWV?
Jcif�DgYggYbhAYD�<Yg�fAgeiYg'�DgYldcgAhAcb�<Y�=HJp;ggifUbWYg�Yh
gYg� ZADAUDYg� ZfUbxUAgYg�Ygh� ZUAVDY�ci�biDDYp%)�FgUbUDmgY�U�dYfaAg
<gA<YbhAZAYf�DYg�eiYDeiYg�jUDYifg�v�aYhhfY�gcig�gifjYADDUbWY)

ED�!gA129�9Cg�45B�g 5CC5DAB�5!CA5#A9B5B�5!�#"AC565D9��5
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	�5�(�	 !LVTXH�GH�;UDQVL;LRQ
=HJp;ggifUbWYg�U�WDUggz�DYg�UWhAZg�gYDcb�eiUhfY�WUhz?cfAYg'�Yb
ZcbWhAcb� <Yg� zhi<Yg� <Y� dDUWYp 5� DYg� UWhAZg� Yb� ZUjYif� <Y� DU
hfUbgAhAcb'� eiA� gcbh� dDihah� Yb� gAhiUhAcb� <gcddcfhibAhz� jAg(v(jAg
<Y� DU� hfUbgAhAcb� zbYf?zhAeiY'� DYg� UWhAZg� <Yg� gYWhYifg� dYi� ci
ZUAVDYaYbh� Yldcgzg'� DYg� UWhAZg� <Yg� gYWhYifg� Yldcgzg� gYDcb� DU
N=@>� #zbYf?AY'� hfUbgdcfh'� aUhzfAUil'� VwhAaYbhg'� U?fAWiDhifY'
U?fcUDAaYbhUAfY'� Zcf_hg$)� FYg� UWhAZg� zW@cizg�  5RP#LBCB� #55CR5�
WcaaY� DY� gYWhYif� <i� W@UfVcb� gcbh� WDUggzg� Yb� hfyg
@UihgpfAgeiYg)

=HJp ;ggifUbWYg� U� ?zfz� WYg� fAgeiYg� <Y� hfUbgAhAcb� dUf� DU
WcaVAbUAgcb� <Y� dDigAYifg� UddfcW@Yg'� YbfAW@AYg� <gUbbzYg� Yb
UbbzYg)
FYg�UddfcW@Yg�<Y�fz<iWhAcb�<i�fAgeiY�<Y�hfUbgAhAcb�gcbh�dcif
DU�dDidUfh�<Yg�UddfcW@Yg�<gUDA?bYaYbh�UjYW�Dg;WWcf<�<Y�JUfAg)

A9B$D5�45�CA1!B9C9"!

!RBN.A�MN�ZR?YAN�
MNc@Z.V?R@RWV

1L@RO?�NV�O.BNAZ�
MNcT.cC55
1L@RO?�BNZ@?

1L@RO?�XNA�WA�X.?�
NDXW?l?�.A�ZR?YAN�
MNc@Z.V?R@RWV

1L@RO?�NDXW?l?�.A�
ZR?YAN�MN�@Z.V?R@RWV�
.Ac?NV?�MN�T.�C364
gVNZPRN��@Z.V?XWZ@��
U.@lZR.AD��Ki@RUNV@?��
.PZRLAT@AZN��
.PZW.TRUNV@.RZN��OWZm@

1L@RO?�TN?�XTA?�NDXW?l?�
.A�ZR?YAN�MN�@Z.V?R@RWV�
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MNc������	�����	�
gVNZPRN?�OW??RTN?

5RULARQ�GH�;HPSV #A@U�bSD?S��*)&.)iO@a� $AgS@�bSD?S��,&*)iO@a� 6AcDb�bSD?S��*&,iO@a�

:X;LOV�GH�VXLYL�GX�ULVTXH
GH�;UDQVL;LRQ

ESBADbW@U�bDW?SabDWSZ�
aBqQWTW_cS�acD�ZSa�OQbWTa�
dSDba'
GDOdOcf�acD�ZO�
bOfA@A?WS�ScDABqS@@S

8fBAaWbWA@�Oc�aSQbScD�
QODPA@q

FcWdW�Rc�QVWTTDS�RxOTTOWDSa�
ZWq�Oc�QVODPA@�bVSD?W_cS
FcWdW�RSa�@AcdSOcf�
RqdSZABBS?S@ba�RS�
?W@Sa%�RxW@TDOabDcQbcDSa�Sb
QS@bDOZSa�n�QVODPA@�
bVSD?W_cS�Sb�RS�
BDARcQbWA@�Sb�
RxSfBZADObWA@�RS�BqbDAZS�
Sb�UOh�TAaaWZSa

8?BDSW@bS�QODPA@S�RSa�S@bDSBDWaSa�Sb�RS�ZxW??APWZWSD%�FbAQYOUS�RS�QODPA@S�RSa�TADrba�*�%�?Wf�qZSQbDW_cS�
RSa�BOga

 ?BOQb�TW@O@QWSD��IOE��Rc�DWa_cS�RS�bDO@aWbWA@
�PNAOO�PAOP�QZW?ObW_cS

$SacDS�RS�ZO�bDOXSQbAWDS�RSa�S@bDSBDWaSa�S@�bS?BqDObcDS

.F;LRQV�PLVHV�HQ�SODFH�
SRXU�PDh;ULVHU�OH�ULVTXH�
GH�;UDQVL;LRQ

EqRcQbWA@�RS�ZxS?BDSW@bS�QODPA@S�RSa�S@bDSBDWaSa�Sb�RS�ZxW??APWZWSD

4ZWU@S?S@b�Rc�BADbSTScWZZS�OQbWA@a�acD�RSa�BADbSTScWZZSa�?ARpZSa�BA@RqDO@b�
TADbS?S@b�ZO�QA@bDWPcbWA@�n�ZO�G88

8fQZcaWA@

9W@O@QS?S@b�RS�ZO�G88�
OdSQ�c@�APXSQbWT�
RSi,)i$Ry�RxS@QAcDa�
niTW@i+)+.
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OQbWA@@ODWOZ�DS@TADQq�
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ZOiDqRcQbWA@�RS�ZScD�
SfBAaWbWA@�Oc�DWa_cS�
RSibDO@aWbWA@

8@UOUS?S@b�OQbWA@@ODWOZ�
OdSQ�ZSa�S@bDSBDWaSa�
acDiZScD�BZO@�RS�aADbWS�
RciQVODPA@�bVSD?W_cS�Sb�
ODDrb�RS�RqdSZABBS?S@b�
RxSfBZADObWA@�Sb�
BDARcQbWA@�RS�BqbDAZS�
SbiUOh�TAaaWZSa

Eq@AdObWA@�Rc�
BObDW?AW@S�W??APWZWSD

.F;LIV�FRXYHU;V�SDU�XQH�
DQDO@VH�GX�ULVTXH�GH�
;UDQVL;LRQ

BPZWUObWA@a%�
W@TDOabDcQbcDSa%�LNER!PA�
AM5EP9��W??APWZWSD%�TADrb%�
TA@Ra

4QbWA@a%�APZWUObWA@a%�W??APWZWSD GAca�ZSa�OQbWTa%�aOcT�ZSa�
TA@Ra�AcdSDba�@A@�RqRWqa�
Sb�ZSa�H6

l�TW@�+)++%�11i�i��RSa�OQbWTa�A@b�TOWb�ZxAPXSb�Rxc@S�Ac�BZcaWScDa�O@OZgaSa�Rc�DWa_cS�RS�bDO@aWbWA@

=HJp;ggifUbWYg�fzUDAgY� hcig� DYg�<Yil�Ubg�ibY�Ybei_hY�?MA*WDAaUh�Uidfyg�<Yg�gcWAzhzg�<Y�?YghAcb�<Ubg� DYgeiYDDYg�YDDY� AbjYghAh
<Ubg�<Yg�Zcb<g�cijYfhg�<gUWhAZg�Wchzg)�?b�-+-,'� DU�dUfh�<Yg�fzdcb<Ubhg�?zfUbh� DY�fAgeiY�WDAaUhAeiY�<Ubg�DYif�Zcb<g�Ygh�<Y�4,p�p%'
ADpWcijfY�YggYbhAYDDYaYbh�DY�fAgeiY�<Y�hfUbgAhAcb)

�c )��W�APN!EPA�JA�$@PEAJP�L!O�$A�BKNAP��!5OOE�HA�O5ERE�$AO�NEOM5AO�O5N�?APPA�?H!OOA�$B!?PEBO�JA�OAN!�L!O�$@RAHKLL@�$!JO�H!�O5EPA�$5�N!LLKNP�
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	�5�(�	�� 2PSUHLQ;H�FDUERQH
=Y� WUDWiD� <Y� DgYadfYAbhY� WUfVcbY� U� jcWUhAcb� v� aYhhfY� Yb
zjA<YbWY� DYg� gcWAzhzg� WchzYg� DYg� dDig� zaYhhfAWYg� <cbW
gigWYdhAVDYg� <g_hfY� ZcfhYaYbh� YldcgzYg� <AfYWhYaYbh� Uil
fAgeiYg� <Y� hfUbgAhAcb)� FgUddfcW@Y� Ygh� AbWcadDyhY� WUf� YDDY� bY
hfU<iAh�dUg� DU�?YghAcb�<Y�WY�fAgeiY�dUf� DYg�gcWAzhzg)�=YfhUAbYg
gcWAzhzg� dYi� zaYhhfAWYg� dYijYbh� UAbgA� _hfY� ZcfhYaYbh
YldcgzYg� Uil� fAgeiYg� <Y� hfUbgAhAcb)� ;iggA'� =HJp;ggifUbWYg� U
W@cAgA� <Y� WcadDzhYf� WYhhY� UddfcW@Y� dUf� ibY� UbUDmgY� dDig
dfcgdYWhAjY)
JcifgiAjUbh� gcb� Yb?U?YaYbh� Uidfyg� <i� �MLRPC#J� )#P$ML
�JCBEC�� =HJp ;ggifUbWYg� WUDWiDY� <YdiAg� -+,1� DgYadfYAbhY
WUfVcbY� <Y� DgYbgYaVDY� <i� dcfhYZYiADDY� UWhAcbg� Yh� cVDA?UhAcbg
<gYbhfYdfAgY)� ?b� -+--'� DY� dzfAayhfY� U� zhz� zDUf?A� Uil
AbZfUghfiWhifYg� Yh� DU� ZcfaiDY� U� zhz� UDA?bzY� UjYW� DU
azh@c<cDc?AY� <Y� DU� fz?DYaYbhUhAcb� M@>L)� ?DDY� WcijfY� DYg
gWcdYgp,�Yh�-�<Yg�YbhfYdfAgYg�gUbg�fYhfUAhYaYbh�<Yg�zjYbhiYDg
<ciVDcbg)�>Y�bcaVfYigYg�YbhfYdfAgYg�bY�ZcifbAggUbh�dUg�WYhhY
<cbbzY'� DgYghAaUhAcb� WcijfY� 3,p �p %� <i� dcfhYZYiADDY� UWhAcbg� Yh
cVDA?UhAcbg�<gYbhfYdfAgY�Yh�ggzDyjY�v�00p_?=I-Y�dUf�Ejp%�AbjYghA
Ui�.,p<zWYaVfY�-+--)

;dfyg� UjcAf� fz<iAh� <Y� 0/p �p %� DgYadfYAbhY� WUfVcbY� #gWcdYgp ,
Yhp -$� <i� dcfhYZYiADDY� UWhAcbg� Yb� <AfYWh� YbhfY� -+,/� Yh� -+-+'
=HJp ;ggifUbWYg� ggYgh� ZAlz� ib� bcijYD� cVBYWhAZ� <Y� -0p �p %
giddDzaYbhUAfYg� YbhfY� -+,4� Yh� -+-/� zDUf?A� Uil� cVDA?UhAcbg
<gYbhfYdfAgY� Yb� <AfYWh'� diAg� Yb� -+--� Uil� AbZfUghfiWhifYg� Yb
<AfYWh)�=Yh�cVBYWhAZ�U�zhz�DUf?YaYbh�UhhYAbh�ZAb�-+--�DgYadfYAbhY
WUfVcbY�UmUbh�VUAggz�<Y�/4p�p %�YbhfY�-+,4�Yh�-+--)�>Ubg� DY
WU<fY�<Y� DU�HS;I;'�=HJp;ggifUbWYg�<YjfU� fYZAlYf�<gAWA�-+-0
ib�bcijYD�cVBYWhAZ�<Y�fz<iWhAcb�v�@cfAncb�-+.+�<Y�DgYadfYAbhY
WUfVcbY� <i� dcfhYZYiADDY� UWhAcbg'� cVDA?UhAcbg� <gYbhfYdfAgY� Yh
AbZfUghfiWhifY�Yb�<AfYWh)
=cbZcfazaYbh� v� gU� dcDAhAeiY� <gYb?U?YaYbh� UWhAcbbUfAUD'
=HJp ;ggifUbWYg� <AUDc?iY� UjYW� DYg� YbhfYdfAgYg� DYg� dDig
zaYhhfAWYg� <Y� A?M� UZAb� <Y� ggUggifYf� <Y� DYif� dfAgY� <Y
WcbgWAYbWY�<Yg�fAgeiYg�Yh�cddcfhibAhzg�Ab<iAhg�dUf�DU�hfUbgAhAcb
jYfg�ibY�zWcbcaAY�<zWUfVcbzY'�Yh� DYg�UWWcadU?bYf�Yb� hUbh
eigAbjYghAggYif� <Y� Dcb?� hYfaY� <Ubg� WYhhY� hfUbgAhAcb)� JUf
UADDYifg'�Yb�-+--'�=HJp;ggifUbWYg�U�WcaaibAeiz�DYg�WfAhyfYg
eigYDDY� UhhYb<�<Yg�YbhfYdfAgYg�eiA� gciaYhhYbh� ibY� fzgcDihAcb
gif� DYif� ghfUhz?AY� WDAaUhAeiY)� Ob� WciffAYf� U� zhz� Ybjcmz� v
W@UWibY� <gYbhfY� YDDYg� Yb� Uacbh� <Y� DU� WUadU?bY� <Yg
UggYaVDzYg� ?zbzfUDYg)� ?b� -+--'� 4-p �p %� <Yg� <AUDc?iYg� Yb
<AfYWh�cbh�dcfhz�gif�DYg�YbBYil�WDAaUhAeiYg)
=HJp;ggifUbWYg�bgU�dUg�aYgifz�<Ubg�ib�dfYaAYf� hYadg�gcb
YadfYAbhY�WUfVcbY�gif�DY�gWcdYp.)�FU�eiUDAhz�<Yg�<cbbzYg�gif
WY�gWcdY�fYghY�ZUAVDY�Yh�AbWcadDyhY)�JUf�UADDYifg'�DU�dfAcfAhz�<Yg
UWhAcbg�aAgYg�Yb�dDUWY�U�dcfhz�gif�DYg�YbBYil�zbYf?zhAeiYg�eiA
gcbh�VAYb�dfAg�Yb�WcadhY�<Ubg�DY�gWcdYgp,�Yh�-)�HzUbacAbg'�DU
dcDAhAeiY� <gYb?U?YaYbh� UWhAcbbUfAUDY� dcfhY� gif� DYg� hfcAg
gWcdYg�Yh�WcijfY� DU� ghfUhz?AY�<Yg�YbhfYdfAgYg� gif� DYif�W@U`bY
<Y� jUDYif)� JUf� UADDYifg'� =HJp ;ggifUbWYg� diVDAY� dcif� DU
dfYaAyfY� ZcAg� WYhhY� UbbzY� <Ubg� DU� DAghY� <Yg� AbWA<YbWYg
bz?UhAjYg�DgYadfYAbhY�WUfVcbY�m�WcadfAg�DY�gWcdYp.�#.) ),$
FY� hUVDYUi� giAjUbh� dfzgYbhY� DU� fzdUfhAhAcb� gYWhcfAYDDY� <Yg
zaAggAcbg� <Y� A?M� <Yg� YbhfYdfAgYg� ZAbUbWzYg� dUf
=HJp;ggifUbWYg�Yh�gYg� ZADAUDYg� ZfUbxUAgYg� #gWcdYgp,�Yh�-�UjYW
ib� hUil� <Y� WcijYfhifY� <Y� 3,p �p %� <i� dcfhYZYiADDY� UWhAcbg'
cVDA?UhAcbg�<gYbhfYdfAgY�Yh�AbZfUghfiWhifYg�<zhYbiYg�Yb�<AfYWh$)

�#!M#N/�"#�E=#GM/#I/CL#

SFCLLCHGL�"#�����L!HI#LR��#M��
"#L�#GM/#I/CL#L�$CG�G!V#L�I�/

)24R'LLN/�G!#L
�P)�dA �VI�/MCMCHG

�FI/#CGM#�!�/ HG#
"#LR#GM/#I/CL#LR$CG�G!V#L

�GC)�dAWL!NW�a�EJRAOPE 

FSDdWQSa�Ocf�QAZZSQbWdWbqa *i-.,i+0)i� ,-i�i� ,.1i�

$ObqDWOcf *i*.2i)-,i� +0i�i� .*0i�

m@SDUWS 120i./-i� *2i�i� +),i�

 @RcabDWS ,-)i/0-i� 1i�i� ,/i�

6A@aA??ObWA@�RWaQDqbWA@@OWDS *//i*,/i� -i�i� ,-i�

9W@O@QS *+)i),1i� ,i�i� ,i�

6A@aA??ObWA@�RS�POaS 2-i+/,i� +i�i� ++i�

FSDdWQSa�RS�QA??c@WQObWA@ 1-i-.+i� +i�i� *2i�

FAW@a�RS�aO@bq +)i1/.i� *i�i� 0i�

GSQV@AZAUWSa�RS�ZxW@TAD?ObWA@ **i0,2i� )i�i� ,i�

 ??APWZWSD 1i+0)i� )i�i� .i�

!9!.6�3O8O�.6 (L�)*L�%(L� %��L�L� ))L�

2019 2020 2021 2024

et au-delà

107

90

76

55

80

2022
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FY� hUVDYUi�giAjUbh�dfzgYbhY� DU� fzdUfhAhAcb�dUf�dUmg�<Yg�zaAggAcbg�<Y�A?M�<Yg�YbhfYdfAgYg� ZAbUbWzYg�dUf�=HJp;ggifUbWYg�Yh� gYg
ZADAUDYg� ZfUbxUAgYg� #gWcdYgp ,� Yh� -� UjYW� ib� hUil� <Y� WcijYfhifY� <Y� 3,p �p %� <i� dcfhYZYiADDY� UWhAcbg'� cVDA?UhAcbg� <gYbhfYdfAgY� Yh
AbZfUghfiWhifYg�<zhYbiYg�Yb�<AfYWh$)

4�QL�"N�LCUA#�LH!C�E�
"#RE=#GM/#I/CL#

SFCLLCHGL�"#�����L!HI#LR��#M��
"#L�#GM/#I/CL#L�$CG�G!V#L�I�/

)24R'LLN/�G!#L
�P)�dA �VI�/MCMCHG

�FI/#CGM#�!�/ HG#
"#LR#GM/#I/CL#LR$CG�G!V#L

�GC)�dAWL!N��a�EJRAOPE 
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 bOZWS ,/0i)-+i� 2i�i� +))i�

8aBOU@S ,.,i-0+i� 1i�i� 00i�

 DZO@RS *1)i/,,i� -i�i� -/+i�

4ZZS?OU@S */*i1-/i� -i�i� ,*i�

EAgOc?S&H@W *-.i1/2i� ,i�i� ,*i�

mbOba&H@Wa�Rx4?qDW_cS *-+i2/.i� ,i�i� 2i�
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AADdpUS ,.i.)*i� *i�i� -1i�
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FcpRS *+i/*)i� )i�i� 2i�
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$SfW_cS 0i10)i� )i�i� +2i�

4cabDOZWS 0i+*2i� )i�i� -i�

!OBA@ .i+12i� )i�i� .i�

7O@S?ODY .i*22i� )i�i� *+i�

AAcdSZZS&MqZO@RS +i0+,i� )i�i� *)0i�
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	�5�(�	�	 8L?�fOHF;ULTXH�GX�SRU;HIHXLOOH�
VRXYHUDLQ

;ZAb� <gYghAaYf� DY� fAgeiY� <Y� hfUbgAhAcb� <i� dcfhYZYiADDY
<gcVDA?UhAcbg�gcijYfUAbYg�<zhYbiYg�Yb�<AfYWh'�=HJp;ggifUbWYg
U� ZUAh� UddYD� v� M�J� NfiWcgh� dcif� <zWfAfY� DY�aAl� zDYWhfAeiY� <Y
gcb�dcfhYZYiADDY)
FY� aAl� zDYWhfAeiY� <gib� uhUh� fYdfzgYbhY� DU� dfcdcfhAcb� <Yg
<AZZzfYbhYg� gcifWYg� <gzbYf?AY� #fYbcijYDUVDY'� biWDzUAfY'� ?Un'
W@UfVcb'�dzhfcDY$�<Ubg�gU�dfc<iWhAcb�<gzDYWhfAWAhz)
Jcif�W@UeiY�uhUh�<cbh�=HJp;ggifUbWYg�ci�ibY�<Y�gYg�ZADAUDYg
ZfUbxUAgYg� Ygh� WfzUbWAYf� cVDA?UhUAfY'� DY� aAl� zDYWhfAeiY� Ygh
dcb<zfz� dUf� DU� <zhYbhAcb� Yb� jUDYif� VADUb� Ui� .,p <zWYaVfY
-+,4)� FY� aAl� zDYWhfAeiY� <i� dcfhYZYiADDY� Ygh� dfcBYhz� BigeigYb
-+.+� v� DgUA<Y� <Yg� Yb?U?YaYbhg� bUhAcbUil'� hcihYg� W@cgYg
zhUbh�z?UDYg�dUf�UADDYifg)
FY�aAl�zDYWhfAeiY�<i�dcfhYZYiADDY�<gcVDA?UhAcbg�gcijYfUAbYg�Ygh
WcadUfz�Ui�gWzbUfAc��S5R#GL#$JC��CTCJMNKCLR��ACL#PGM� #M>M$
<Y� Dg;?YbWY� AbhYfbUhAcbUDY� <Y� DgzbYf?AY� WcffYgdcb<Ubh� v� ibY
hfUBYWhcAfY� dYfaYhhUbh� <Y� hYbAf� DYg� cVBYWhAZg� <Y� DgUWWcf<� <Y
JUfAg�#Q?I�-+,2�f�gWzbUfAc�M>M$)

FgUbUDmgY� WcijfY� DU� hchUDAhz� <i� dcfhYZYiADDY� <gcVDA?UhAcbg
gcijYfUAbYg� <zhYbiYg� Yb� <AfYWh� dUf� =HJp ;ggifUbWYg� Yh� gYg
ZADAUDYg�ZfUbxUAgYg�Ui�.,p<zWYaVfY�-+,4)

SDS WORLD

2030

SDS EUROPE

2030

Portefeuille de

CNP Assurances

2030 Estimé 

Portefeuille de

CNP Assurances

2019

28 %

55 %

12 %

4 %

1 %

39 %

45 %

13 %

2 %

1 %

53 %

23 %

18 %

5 %

1 %

47 %

14 %

23 %

15 %

1 %

◼ Renouvelables       ◼ Nucléaire       ◼ Gaz       ◼ Charbon     ◼ Pétrole
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FY�fAgeiY�<Y�hfUbgAhAcb�<i�dcfhYZYiADDY�gcijYfUAb�dUfU`h�#YNPGMPG
ZUAVDY�dcif�DYg�<Yil�fUAgcbg�giAjUbhYgp5
h DU� dUfh� <gcVDA?UhAcbg� ZfUbxUAgYg'� c~� DY� aAl� zDYWhfAeiY� Ygh
<caAbz� dUf� DgzbYf?AY� biWDzUAfY'� dfz<caAbY� <Ubg� DY
dcfhYZYiADDY� cVDA?UhUAfY� gcijYfUAb� <Y� =HJp ;ggifUbWYg)� t
@cfAncb�-+.+'� Yb� UddDAWUhAcb�<Yg�Yb?U?YaYbhg� bUhAcbUil'
DU� dUfh� <i� biWDzUAfY� <YjfUAh� ?fU<iYDDYaYbh� <AaAbiYf� Ui
dfcZAh�<gzbYf?AYg�fYbcijYDUVDYgp6

h DYg� dUfhg� <Yg� zbYf?AYg� ZcggADYg� #dzhfcDY'� W@UfVcb'� ?Un
bUhifYD$� <Ubg� DY� aAl� zDYWhfAeiY� <i� dcfhYZYiADDY� gcijYfUAb
gcbh� ZAb� -+,4� <zBv� AbZzfAYifYg� Uil� dfzjAgAcbg� <i� gWzbUfAc
M>M�?ifcdY�dcif�-+.+)

	�5�(�	�
 1fFDUERQD;LRQ�GX�SD;ULPRLQH�
LPPRELOLHU

=caaY� dYijYbh� DY� acbhfYf� DYg� <AZZzfYbhg� gWzbUfAcg� <Y
Dg;?YbWY�AbhYfbUhAcbUDY�<Y�DgzbYf?AY'�DY�gYWhYif�<Y�DgAaacVADAYf
Ygh� WDz� <Ubg� DgUazDAcfUhAcb� <Y� DgYZZAWUWAhz� zbYf?zhAeiY)� ;iggA'
Ui(<YDv� <Y� DU� gYiDY� DUVYDDAgUhAcb� <Yg� VwhAaYbhg� hfUAhzY'� DU
ghfUhz?AY� <gUWWcadU?bYaYbh� <Y� DU� N??� <i� dUhfAacAbY
AaacVADAYf�dUggY�UjUbh�hcih�dUf�DU�fzbcjUhAcb)
=HJp;ggifUbWYg�UVcf<Y�DU�?YghAcb�<Yg�fAgeiYg�WDAaUhAeiYg�dUf
DgAbhz?fUhAcb� <Yg� WfAhyfYg� YbjAfcbbYaYbhUil� Yh� <Yg� cVBYWhAZg
<Y�<zWUfVcbUhAcb�<i�dUfW�YlAghUbh�gcig�hfcAg�ZcfaYgp5
h DgUbUDmgY�gmghzaUhAeiY�<Y� DgUazDAcfUhAcb�<Yg�dYfZcfaUbWYg
zbYf?zhAeiYg�Dcfg�<Y�DU�dfc?fUaaUhAcb�<Y�hfUjUilp6

h DgYb?U?YaYbh� <Y� fz<iAfY� gYg� zaAggAcbg� <Y� A?M� DAzYg� v� DU
WcbgcaaUhAcb� zbYf?zhAeiY� gif� DY� dUhfAacAbY� <zhYbi� Yb
<AfYWhp 5� WY� dcAbh� Ygh� ?zfz� TG#� DU� aAggAcb� AfYWc� DUbWzY� Yb
-+,-� dUf� =HJp ;ggifUbWYg� <cbh� DgcVBYWhAZ'� <YdiAg� DgcfA?AbY'
Ygh� <Y� <zZAbAf� <Yg� dDUbg� <Y� hfUjUil� U<Udhzg� v� W@UeiY
AaaYiVDY� UZAb� <Y� fz<iAfY� DYg� zaAggAcbg� <Y� =I-� Yh� DYg
WcbgcaaUhAcbg�<gzbYf?AYp6

h DgYb?U?YaYbh�DAz�v�DU�gA?bUhifY�<Y�DU�W@UfhY�dcif�DgYZZAWUWAhz
zbYf?zhAeiY� <Yg� VwhAaYbhg� hYfhAUAfYg� diVDAWg� Yh� dfAjzg)� JUf
UADDYifg'� =HJp ;ggifUbWYg� <YaUb<Y� v� gYg� gcWAzhzg� <Y
?YghAcb� <Y� ggYb?U?Yf� v� gA?bYf� UjYW� YDDY� DU� W@UfhY� dcif
DgYZZAWUWAhz�zbYf?zhAeiY�<Yg�VwhAaYbhg�hYfhAUAfYg)�t�ZAb�-+--'
22p�p%�<Yg�gcWAzhzg�<Y�?YghAcb�UmUbh�ib�aUb<Uh�<Y�?YghAcb
UjYW�=HJp;ggifUbWYg�m�gcbh�U<@zfYbhYg)

?b� -+-+'� =HJp ;ggifUbWYg� U� DUbWz� DYg� hfUjUil� UjYW� gYg
gcWAzhzg� <Y� ?YghAcb� dcif� dfzdUfYf� DgUddDAWUhAcb� <i� <zWfYh
hYfhAUAfY)�=YhhY�fz?DYaYbhUhAcb�ZfUbxUAgY�AadcgY�ibY�fz<iWhAcb

<Yg� WcbgcaaUhAcbg� <gzbYf?AY� <Yg� VwhAaYbhg� <z<Azg� v� ibY
UWhAjAhz� hYfhAUAfY�<Y�/+p��<gAWA�-+.+'�<Y�0+p��<gAWA�-+/+�Yh�<Y
1+p �� <gAWA� -+0+)� FYg� YghAaUhAcbg� <Y� WcbgcaaUhAcb� <Y� DU
aAggAcb� AL?=I� gYfcbh� giVghAhizYg� dfc?fYggAjYaYbh� dUf� DYg
WcbgcaaUhAcbg� fzYDDYg� gUAgAYg� <Ubg� DU� VUgY� fy?DYaYbhUAfY� v
WcadhYf� <Y� gYdhYaVfY� -+--� Yh� =HJp;ggifUbWYg� Wcb<iAfU� v
WfzYf� <Y� bcijYUil� dDUbg� <gUWhAcbg� dcif� gUhAgZUAfY� Uil
cVDA?UhAcbg�<i�<zWfYh)

Al?AT@.@?
h Mif� DYg� ,3+p %p UWhAZg� AaacVADAYfg� WcbWYfbzg� dUf� DY� dfcBYh
AfYWc�ZAb�-+--'�,2/p%�UWhAZg�cbh�<zBv�zhz�UbUDmgzg�ci�gcbh�Yb
Wcifg� <Y� dfc?fUaaUhAcb'� gcAh� ib� UjUbWYaYbh� <Y� 42p �p %)
>AZZzfYbhYg� d@UgYg� <Y� DU� aAggAcb� AfYWc� dYfaYhhYbh� <Y
<zZAbAf� DYg� dDUbg� <gUWhAcbg� <gUazDAcfUhAcb� zbYf?zhAeiY� <Y
W@UWib�<Yg�UWhAZg�AaacVADAYfg)

h =HJp ;ggifUbWYg� U� DUbWz� ib� dfc?fUaaY� <Y� hfUjUil� UjYW
dcif�cVBYWhAZ�<Y�fz<iAfY�DgYadfYAbhY�WUfVcbY�<i�dcfhYZYiADDY
AaacVADAYf� <zhYbi� Yb� <AfYWh)� ;dfyg� UjcAf� fz<iAh� <Y� /,p �p %
DgYadfYAbhY� WUfVcbY� <i� dcfhYZYiADDY� AaacVADAYf� <zhYbi� Yb
<AfYWh� YbhfY� -++1� Yh� -+-+'� =HJp ;ggifUbWYg� ggYgh� ZAlz� ib
bcijYD� cVBYWhAZ� <Y� ,+p �� giddDzaYbhUAfYg� YbhfY� -+,4� Yh
-+-/)�=Yh� cVBYWhAZ� U� zhz� UhhYAbh� Yb� -+-,� UjYW� hfcAg� UbbzYg
<gUjUbWY'� DgYadfYAbhY� WUfVcbY� <i� dcfhYZYiADDY� AaacVADAYf
UmUbh�VUAggz�<Y�,+p�p%�YbhfY�-+,4�Yh�-+-,)�=YhhY�<AaAbihAcb
Ygh� DY� fzgiDhUh� <Y� DU� aAgY� Yb�dijfY� dUf� =HJp ;ggifUbWYg
<gib� dfc?fUaaY� dDifAUbbiYD� UaVAhAYil� <Y� ,43p Gjp %� <Y
hfUjUil�<Y�fzbcjUhAcb�zbYf?zhAeiY�<Yg�AaaYiVDYg�<zhYbig
Yb�<AfYWh)

h =YfhAZAWUhAcb�Yh�DUVYDDAgUhAcbp5�<Ubg�DYg�hfUjUil�<gYbhfYhAYb�ci
<Y� fzbcjUhAcb� <Yg� AaaYiVDYg� eigYDDY� <zhAYbh� UjYW� gYg
ZADAUDYg� ZfUbxUAgYg'� =HJp ;ggifUbWYg� U� DY� gciWA� WcbghUbh
<gUazDAcfYf� DU� eiUDAhz� zbYf?zhAeiY)� ?DDY� fYW@YfW@Y
DgUddDAWUhAcb� <Yg� aYADDYifYg� bcfaYg� YbjAfcbbYaYbhUDYgp 5
0.p �p %� <Y� DU� gifZUWY� <i� dUhfAacAbY� AaacVADAYf� Yb� ?YghAcb
<AfYWhY� Ygh� WYfhAZAzY� ci� DUVYDDAgzY� Yb� zbYf?AY'� Yb
YbjAfcbbYaYbh� ci� Yb� YldDcAhUhAcb� ZAb� -+--'� Yb
Ui?aYbhUhAcb� dUf� fUddcfh� v� -+-,)� =HJp ;ggifUbWYg� jAgY� v
AbjYghAf� <Ubg� <Yg� UWhAZg� bYiZg� dfzgYbhUbh� ib� bAjYUi� <Y
dYfZcfaUbWY� zbYf?zhAeiY� zDYjz� ##Y KGLGK#� LN-+,-� (p -+p�
dcif� DYg�VifYUil$� Yh'� Yb�WUg�<gUWeiAgAhAcb�<gUWhAZg� YlAghUbhg
bcb� dYfZcfaUbhg'� ggYb?U?Y� v� DU� fzUDAgUhAcb� <Y� hfUjUil
<gUazDAcfUhAcb� gA?bAZAWUhAjY� <Y� DYif� dYfZcfaUbWY
zbYf?zhAeiY�v�Wcifh�hYfaY)
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g 9BB9"!B�45�71I�f�5665C�45�B5AA5�gE9Cg5B��(�
�� 

Jcif� UazDAcfYf� DYg� WcadcfhYaYbhg� <Yg� ihADAgUhYifg'� DYg
aUb<UhUAfYg� <Y� =HJp ;ggifUbWYg� cbh� aAg� Yb� dDUWY� <Yg
UbbYlYg� jYfhYg� <Ubg� hcig� DYg� VUil� hYfhAUAfYg� <Y� dDig� <Y
-p +++p a-)� >Ubg� WY� WU<fY'� ibY� fzibAcb� <z<AzY� v� DgYZZAWUWAhz
zbYf?zhAeiY�Ygh�cf?UbAgzY�W@UeiY�UbbzY�dUf� DYg� gcWAzhzg�<Y
?YghAcb�<Y�=HJp;ggifUbWYg�UjYW�DYg�igU?Yfg)

FYg� zeiAdYg� <Y� =HJp ;ggifUbWYg� aYhhYbh� Yb� dijfY� DYg
gWzbUfAcg� <Y� hfUAhYaYbh� <Y� DgYbjYDcddY� <i� VwhAaYbh� Yh
<gUazDAcfUhAcb�<Yg�fYb<YaYbhg�<Yg�zeiAdYaYbhg�fYWcaaUb<zg
dUf� DY� dfcBYh� AfYWc)� Fcfg� <Y� W@UeiY� Ui<Ah'� DY� dchYbhAYD� <Y
fYWcifg� Uil� zbYf?AYg� fYbcijYDUVDYg� Ygh� UbUDmgz� Yh� dfAg� Yb
WcadhY�<Ubg�DYg�gWzbUfAcg�<Y�hfUjUil�DY�WUg�zW@zUbh)

	�5�(�
 !LVTXH�GH�UHVSRQVDELOL;f

	�5�(�
�� $Q�ULVTXH�fPHU.HQ;
FY� fAgeiY� <Y� fYgdcbgUVADAhz� WcffYgdcb<� Ui� fAgeiY� <Y
WcbhYbhAYil�BifA<AeiYg�Yb?U?zg�WcbhfY�DYg�YbhfYdfAgYg�ci�uhUhg
<Ubg� DYgeiYDg� =HJp ;ggifUbWYg� AbjYghAh)� =Y� fAgeiY� <Y
fYgdcbgUVADAhz�DAz�Uil�YbBYil�WDAaUhAeiYg�gYaVDY�Ui?aYbhYf�v
Yb�Bi?Yf�dUf�DU�aiDhAdDAWUhAcb�<Yg�DAhA?Yg�cVgYfjzg�fzWYaaYbh)
FY� fUddcfh� cacb� -JM$#J� �PCLB5� GL� )JGK#RC� )F#LEC� �GRGE#RGML#,$

acbhfY� Yb� YZZYh� eiY� DY� bcaVfY� <Y� dfcWyg� WDAaUhAeiY� Ygh� Yb
ZcfhY�WfcAggUbWY�<Ubg�DY�acb<Yp5�AD�U�zhz�aiDhAdDAz�dUf�<Yil�Yb
acAbg�<Y�,+pUbg)
;iBcif<g@iA'� DYg� ?cijYfbYaYbhg� ZcfaYbh� DU� aUBcfAhz� <Yg
dYfgcbbYg�acfUDYg�dcifgiAjAYg�<Ubg�DY�WU<fY�<Yg�WcbhYbhAYil
BifA<AeiYg)� FYif� ghfUhz?AY� bUhAcbUDY� bcb� WcbZcfaY� v� Dg;WWcf<
<Y�JUfAg�DYif�Ygh�fYdfcW@zY)�CDg�gcbh�UggYn�gA?bAZAWUhAZg�dcif�eiY
Dgcb� diAggY� <zBv� cVgYfjYf� <Yg� W@Ub?YaYbhg� <Y
fz?DYaYbhUhAcb�fzgiDhUbh�<Y�WYg�dfcWyg)
>Ubg�DY�gYWhYif�dfAjz'�DYg�YbhfYdfAgYg�<i�gYWhYif�<Yg�zbYf?AYg
ZcggADYg� cbh� zhz� DYg� dfYaAyfYg� jAgzYg'� aUAg� DYg� WcbhYbhAYil
ggzhYb<Ybh� Uil�UihfYg� gYWhYifg� Ab<ighfAYDg� UAbgA�eigUi� gYWhYif
ZAbUbWAYf)� CDg� gcbh�dcifgiAjAg�dcif� DYif�WcbhfAVihAcb�dUggzY�ci
dfzgYbhY� Ui� W@Ub?YaYbh� WDAaUhAeiY� aUAg� UiggA� dcif
EPCCLU#5FGLE� #diVDAWAhzg� hfcadYigYg'� cVBYWhAZg� <Y� bYihfUDAhz
WUfVcbY�gUbg�UWhAcbg�Wfz<AVDYg�v�Wcifh�hYfaY$)

	�5�(�
�	 7HV�LPSDF;V�VXU�OHV�LQYHV;LVVHPHQ;V
;iBcif<g@iA� AD� bgYlAghY� dUg� <gcihAD� dcif� giAjfY� ci� aYgifYf
DgAadUWh�<Y� WYg�dfcWyg�dcif� DYg� AbjYghAggYifg'� bzUbacAbg� DYg
cVgYfjUhAcbg�acbhfYbh�eiY�WYg� DAhA?Yg�cbh�<Yg�WcbgzeiYbWYg
gA?bAZAWUhAjYg�gif�DYg�YbhfYdfAgYg�gcig(BUWYbhYg�eiA�UZZYWhYbh�DY
WfzUbWAYfp5
h AadUWh�gif�DU�jUDYif�VcifgAyfYp6
h AadUWh�gif�DYg�fYDUhAcbg�UjYW�DYg�dUfhAYg�dfYbUbhYgp6
h Wc hg�<AfYWhg� DAzg�Uil� Ab<YabAhzg'�UaYb<Yg'�ZfUAg� BifA<AeiYg
Yh� U<aAbAghfUhAZg'� Wc hg� <gUggifUbWY� Yh� <Y� ZAbUbWYaYbh� Yh
YbZAb� Uil� ZfUAg� aAg� Yb� dDUWY� dcif� fz@UVADAhYf� DgAaU?Y� <Y
DgYbhfYdfAgY)

JUf� UADDYifg'� DYg� cVgYfjUhAcbg� acbhfYbh� eigib� dfcWyg� <gibY
YbhfYdfAgY�<gib�gYWhYif�<cbbz� AadUWhY� DYg�UihfYg�YbhfYdfAgYg
<i� a_aY� gYWhYif)� ?DDYg� aYhhYbh� Yb� dDUWY� <Yg� UWhAcbg� dcif
zjAhYf� <Yg� DAhA?Yg� gAaADUAfYg)� FYg� bcfaYg� AbhYfbUhAcbUDYg� gif
DYgeiYDDYg�gcbh�VUgzYg�DYg�gYbhYbWYg�Yh�DYg�ZUAhg�Wcaaibg�eiA
WcbghAhiYbh� DU� VUgY� <Yg� UZZUAfYg� fYb<Ybh� WYg� dfcWyg
fYdfc<iWhAVDYg'�Ui?aYbhUbh�DY�fAgeiY�<Y�DAhA?Y)
Jcif� <zhYfaAbYf� gA� Yh� <Ubg� eiYDDY� aYgifY� DYg� DAhA?Yg
WDAaUhAeiYg�gcbh� AadcfhUbhg'� AD�gYfU�bzWYggUAfY�<Y�<zjYDcddYf
<Yg� WU<fYg� dcif� eiUbhAZAYf� WY� fAgeiY� <Ubg� DYg� dcfhYZYiADDYg
<gAbjYghAggYaYbhg)

�c DPPLO	��SSS�HOA�!?�5G�CN!JPD!IEJOPEP5PA�L5"HE?!PEKJ�CHK"!H�PNAJ$O�EJ�?HEI!PA�HEPEC!PEKJ�dbdc�OJ!LODKP�

11 271

9 217

2021 20222020201920182017201620152014201320122011

◼  Émissions évitées liées aux travaux de l’année ◼  Émissions évitées cumulées
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	�5�(�
�
 7HV�DF;LRQV�PLVHV�HQ�SODFH�
SRXUBPDh;ULVHU�FH�ULVTXH

FYg�UWhAcbg�aAgYg�Yb�dDUWY�dUf�=HJp;ggifUbWYg�<Ubg�DY�WU<fY
<i�giAjA�<i�fAgeiY�d@mgAeiY�Yh�<Y�hfUbgAhAcb�gcbh�ihADYg�<Ubg�DU
?YghAcb�<i�fAgeiY�<Y�fYgdcbgUVADAhzp5
h DY�WcaAhz�fAgeiYg�WDAaUhAeiYg�Yh�VAc<AjYfgAhz�giAh�DYg�?fUb<g
DAhA?Yg�WDAaUhAeiYgp6

h DU� aYgifY� <Y� DgYadfYAbhY� WUfVcbY� Yh� <Y� DU� hYadzfUhifY
AadDAWAhY� dYfaYh� <Y� WAVDYf� DYg� UWhYifg� v� @Uih� fAgeiY
<YpDAhA?Yp6

h DU� dcDAhAeiY� <gYb?U?YaYbh� WAVDY� DYg� UWhYifg� bgUmUbh� dUg
<gcVBYWhAZg�ci�<Yg�cVBYWhAZg�hfcd�dYi�UaVAhAYil�dcif�YgdzfYf
UhhYAb<fY� ib� UDA?bYaYbh� ,'0p r=)� =Yg� YbhfYdfAgYg� gcbh� Yb
fAgeiY� <Y� hfUbgAhAcb� Yh� <Y� fYgdcbgUVADAhz� zDYjzY)� ?b� -+--'
4-p�p%�<Yg�<AUDc?iYg�UjYW�DYg�YbhfYdfAgYg�cbh�dcfhz�gif�DYg
YbBYil�WDAaUhAeiYgp6

h YbZAb'� DU� dcDAhAeiY� <gYlWDigAcb� Ygh� dUfhAWiDAyfYaYbh
UaVAhAYigY�gif�DYg�gYWhYifg�<Yg�zbYf?AYg�ZcggADYg�#W@UfVcb'
dzhfcDY� Yh� ?Un$)� ?DDY� UWWcadU?bY� DU� fz<iWhAcb�dfc?fYggAjY
<Y� DgYldcgAhAcb� Uil� zbYf?AYg� ZcggADYg� #dDUb� <Y� gcfhAY� <i
W@UfVcb'� Uff_h� <Yg� AbjYghAggYaYbhg� <Ubg� hcih� bcijYUi
dfcBYh� ci� YbhfYdfAgY� UmUbh� ib� dfcBYh� <gYldDcfUhAcb� ci� <Y
dfc<iWhAcb�<Y�dzhfcDY�ci�<Y�?Un�ZcggADY$)

	�5�) 8f;/RGROR.LHV�GH�VXLYL�GHV�ULVTXHV�OLfV�c�OD�SHU;H�GH�ELRGLYHUVL;f
FU� VAc<AjYfgAhz� Yh� DYg� VAYbg� Yh� gYfjAWYg� cZZYfhg� dUf� DYg
zWcgmghyaYg� bUhifYDg� gcbh� YggYbhAYDg� v� DU� gifjAY� <Y� DgYgdyWY
@iaUAbY� Yh� gcb� <zjYDcddYaYbh'� aUAg� gY� fYhfcijYbh
UiBcif<g@iA� <z?fU<zg� <i� ZUAh� <Yg� UWhAjAhzg� @iaUAbYg)� =caaY
DY� acbhfY� DgCJ ?M'� <YdiAg� 1+p Ubg'� DgUWhAjAhz� @iaUAbY� U
ZcfhYaYbh� WcadfcaAg� DU� WUdUWAhz� AbhfAbgyeiY� <i� jAjUbh� v� gY
fYdfc<iAfY� Yh� v� gY� <AjYfgAZAYfp 5� <Y� bcaVfYil� gWAYbhAZAeiYg
dUfDYbh� <Y� gAlAyaY� YlhAbWhAcb� <Y� aUggY� Yh� YghAaYbh� eiY� DY
fmh@aY�<gYlhAbWhAcb�<Yg�YgdyWYg�Ygh� ,+�v� ,++p ZcAg�dDig�zDYjz
UiBcif<g@iA� eigAD� bY� DgzhUAh� dYb<Ubh� DYg� ,+p <YfbAYfg� aADDAcbg
<gUbbzYg)�FU�dYfhY�<Y�VAc<AjYfgAhz�Ab<iAh�ibY�fz<iWhAcb�ci�ibY

<AgdUfAhAcb�<Yg� gYfjAWYg� zWcgmghzaAeiYg)� FY�G?;�  �GJJCLLGSK
�AM5W5RCK� �55C55KCLR�� <zZAbAh� WYg� <YfbAYfg� WcaaY� DYg
VzbzZAWYg�eiY�Dg@caaY�cVhAYbh�?fUhiAhYaYbh�<Yg�zWcgmghyaYg
bUhifYDg)
FY� giAjA� <Yg� fAgeiYg� DAzg� v� DU� dYfhY� <Y� VAc<AjYfgAhz� <Yg
AbjYghAggYaYbhg� <Y� =HJp LYhfUAhY� Ygh� fzUDAgz� dUf� gU� aUAgcb(
ayfY� =HJp ;ggifUbWYg'� v� eiA� Ygh� <zDz?izY� DU� ?YghAcb
<Ygp AbjYghAggYaYbhg)� FYg� UbUDmgYg� <Y� fAgeiY� Yh� DYg� UWhAcbg
aAgYg� Yb� dDUWY� dfzgYbhzYg� <Ubg� WYhhY� dUfhAY� WcijfYbh
gmghzaUhAeiYaYbh�DYg�UWhAZg�<Y�=HJpLYhfUAhY)

	�5�)�� $QH�.RXYHUQDQFH�SRXU�OD�ELRGLYHUVL;f
>YdiAg� -+-,'� DY� fAgeiY� DAz� v� DU� VAc<AjYfgAhz� Ygh� Abhz?fz� Ui
WcaAhz� fAgeiYg� WDAaUhAeiYg'� fYbcaaz� WcaAhz� fAgeiYg
WDAaUhAeiYg� Yh� VAc<AjYfgAhz)� FY� ZcbWhAcbbYaYbh� <Y� WY� WcaAhz
Ygh�dfzgYbhz�Yb�,)=),)-)

=HJp;ggifUbWYg� U� gci@UAhz�dfYb<fY� DU�aYgifY�<Y�WYh� YbBYi)
;dfyg� ib� dfYaAYf� WUDWiD� Yb� -+-,� VUgz� gif� DYg� hfUjUil� <Y� DU
 UbeiY�<Y�@fUbWYp#,$'�=HJp;ggifUbWYg�U�ihADAgz�dcif�WY�gYWcb<
WUDWiD� DU� azh@c<cDc?AY�  C;(A Mk� <zjYDcddzY� dUf� =UfVcb/
@AbUbWY� Yh� =>=�  Ac<AjYfgAhz)� =YDDY(WA� U� dYfaAg� <gzjUDiYf
DgYldcgAhAcb�<i�dcfhYZYiADDY�<gUWhAcbg�Yh�cVDA?UhAcbg�<gYbhfYdfAgY
<zhYbiYg� Yb� <AfYWh� Uil� fAgeiYg� d@mgAeiYg� DAzg� v� DU� dYfhY� <Y
VAc<AjYfgAhz)

	�5�)�	 8f;/RGROR.LH�GH�PHVXUH�GH�OD�GfSHQGDQFH�DX?�VHUYLFHV�fFRV@V;fPLTXHV
FU� azh@c<cDc?AY�  C;(A Mk� dYfaYh� <gUhhfAViYf� dcif� W@UeiY
gYWhYif�<gUWhAjAhz�<gibY�YbhfYdfAgY�ib�gWcfY�<Y�<zdYb<UbWY�v
DU� VAc<AjYfgAhz)� ObY� ZcAg� WYg� gWcfYg� U?fz?zg� Ui� bAjYUi� <Yg
YbhfYdfAgYg� diAg� <Y� bchfY� dcfhYZYiADDY'� WYDiA(WA� U� dYfaAg� v
=HJp;ggifUbWYg�<gcVhYbAf�ibY�bcijYDDY�UddfcW@Y�<Yg�fAgeiYg
DAzg�v� DU�dYfhY�<Y�VAc<AjYfgAhz�<Yg�YbhfYdfAgYg�<i�dcfhYZYiADDY)
=Yg�W@cAl�azh@c<cDc?AeiYg�gcbh�gigWYdhAVDYg�<gzjcDiYf�<Ubg
DY� hYadg)� =Y� hfUjUAD� dUfhAWiDAyfYaYbh� WcadDYlY� aYgifY� DU
<zdYb<UbWY� <AfYWhY� #gWcdYp ,$� Yh� <Y� DU� W@U`bY� <Y� jUDYif
#gWcdYp .$� <Y� DgUWhAjAhz� <Yg� YbhfYdfAgYg� Uil� gYfjAWYg
zWcgmghzaAeiYg�Yh�bY�dYfaYh�dUg'�dcif�DY�acaYbh'�<Y�aYhhfY
Yb� UjUbh� DYg� gYfjAWYg� zWcgmghzaAeiYg� DYg� dDig� Yldcgzg)� =Yh
AbWcbjzbAYbh� dYih� WUW@Yf� DU� <zdYb<UbWY� v� ib� ci� dDigAYifg
gYfjAWYg�zWcgmghzaAeiYg'�ci�_hfY�<AZZAWADY�v�AbhYfdfzhYf)

	�5�)�	�� 1fSHQGDQFH�GHV�SURFHVVXV�
GHBSURGXF;LRQ�DX?�VHUYLFHV�
fFRV@V;fPLTXHV

FU� VUgY� <Y� <cbbzYg� ?H=IL?� UhhfAViY� v� 31p dfcWYggig� <Y
dfc<iWhAcb� <Yg� bAjYUil� <Y� <zdYb<UbWY� v� -,p gYfjAWYg
zWcgmghzaAeiYg� WDUggzg� gYDcb� DU� WDUggAZAWUhAcb� AbhYfbUhAcbUDY
WcaaibY� <Yg� gYfjAWYg� zWcgmghzaAeiYg)� FYg� bAjYUil� <Y
<zdYb<UbWY�gcbh�aYgifzg�<Y�hfyg�ZUAVDYaYbh�v�hfyg�ZcfhYaYbh

<zdYb<Ubh� #fYgdYWhAjYaYbh� -+p �� v� ,++p �� <Y� <zdYb<UbWY$
YhphAYbbYbh�WcadhY�<Y�<Yil�ZUWhYifgp5
h DY�<Y?fz�<Y�dYfhifVUhAcb�<Yg�dfcWYggig�<Y�dfc<iWhAcb�gA�DY
gYfjAWY�zWcgmghzaAeiY�jYbUAh�v�<AgdUfU`hfYp6

h DYg�dYfhYg�ZAbUbWAyfYg�UhhYb<iYg�eiA�Yb�<zWciDYfUAYbh)

	�5�)�	�	 .IIHF;D;LRQ�GHV�QLYHDX?�
GHBGfSHQGDQFH�DX?�SRU;HIHXLOOHV�
GHB09�B.VVXUDQFHV�H;�VHV�
ILOLDOHVBIUDQdDLVHV

>yg� Dcfg� eiY� DYg� bAjYUil� <Y� <zdYb<UbWY� gcbh� UZZYWhzg� Uil
<AZZzfYbhg� dfcWYggig� <Y� dfc<iWhAcb� bzWYggUAfYg� v� W@UeiY
gYWhYif'� ibY� acmYbbY� Ygh� ZUAhY� gif� DgYbgYaVDY� <Yg� gYfjAWYg
zWcgmghzaAeiYg�YggYbhAYDg�v�W@UeiY�YbhfYdfAgY)�=Y�WUDWiD�Ygh
ZUAh�v�DU�ZcAg�dcif�DYg�UWhAjAhzg�dfcdfYg�#gWcdYp,$�<Y�DgYbhfYdfAgY
Yh�dcif�gU�W@U`bY�<gUddfcjAgAcbbYaYbhg�#gWcdYp.$)�=Yg�gWcfYg'
YldfAazg� Yb� dcifWYbhU?Y'� Ab<AeiYbh� DU� <zdYb<UbWY� <gibY
YbhAhz�v�<AZZzfYbhg�gYfjAWYg�zWcgmghzaAeiYg)
FU�acmYbbY�<Y�<zdYb<UbWY�Uil�gYfjAWYg�zWcgmghzaAeiYg�Ygh
ZAbUDYaYbh� WUDWiDzY� Yb� dcb<zfUbh� DY� gWcfY� <Y� W@UeiY
YbhfYdfAgY�dUf�DU�dUfh�<Yg�YbWcifg�Yb�jUDYif�VcifgAyfY�AbjYghAg
<Ubg�WYg�YbhfYdfAgYg)

�c ��C�EHAJP��LNEJCD�BKN�PDA�,EJ!J?E!H��9OPAI
�+TLHKNEJC�(EK$ERANOEP9��AH!PA$�,EJ!J?E!H��EOGO�EJ�,N!J?A��SKNGEJC�L!LAN���5C5OP�dbdc �



( 7N?@RWV�MN?�ZR?YAN?�MN�MAZ.KRTR@l�M.V?�TN?�RVBN?@R??NUNV@?
>zaUfW@Y�<Y�dfAgY�Yb�WcadhY�<Yg�WfAhyfYg�YbjAfcbbYaYbhUil'�gcWAUil�Yh�<Y�eiUDAhz�<Y�?cijYfbUbWY

�. 08���BIG$CIB�<���IIH/M�LN/�E�CGO#LMCLL#F#GM�/#LIHGL� E#�����

	�5�)�
 9LYHDX�GH�GfSHQGDQFH�DX?�VHUYLFHV�fFRV@V;fPLTXHV
FYg� hfUjUil� cbh� dYfaAg� v� =HJp ;ggifUbWYg� <gYghAaYf� dcif� DU
<zdYb<UbWY�Uil�gYfjAWYg�zWcgmghzaAeiYg�<Y�gcb�dcfhYZYiADDY
<gAbjYghAggYaYbhg)� FU� aYgifY� WcijfY� 12p �p %� <Y� gcb
dcfhYZYiADDY� <gUWhAcbg� Yh� cVDA?UhAcbg� <zhYbiYg� Yb� <AfYWh)� t� ZAb
-+--'� DY� gWcfY� acmYb� <Y� <zdYb<UbWY� Uil� gYfjAWYg

zWcgmghzaAeiYg�dcif�DYg�UWhAjAhzg�dfcdfYg�<Yg�UWhAZg�ZAbUbWzg
WcijYfhg� Ygh� <Y� ,+p �p %)� Jcif� WY� eiA� Ygh� <Y� DU� W@U`bY
<gUddfcjAgAcbbYaYbh� <Yg� UWhAZg� ZAbUbWzg� WcijYfhg'� DY� gWcfY
acmYb�<Y�<zdYb<UbWY�Ygh�<Y�,,p�p%)

�!H/#�FHQ#G�"#�"VI#G"�G!#��NP�L#/OC!#L�V!HLQLMVFC.N#L
'!MCOCMVL�I/HI/#L

� L!HI#R��

)B�;G#
"=�II/HOCLCHGG#F#GML

� L!HI#R	�
)HNO#/MN/#�"N

IH/M#$#NCEE#

CADbSTScWZZS�OQbWA@a�Sb�APZWUObWA@a�RxS@bDSBDWaS�RqbS@cSa�S@�RWDSQb *)i�i� **i�i� /0i�i�

=Y�WUDWiD�aYh�Yb�zjA<YbWY�eiY� DU�<zdYb<UbWY�acmYbbY�<i
dcfhYZYiADDY� zhi<Az� fYghY� DAaAhzY� v� DU� ZcAg� dcif� DYg� UWhAjAhzg
dfcdfYg�<Yg�YbhfYdfAgYg�ZAbUbWzYg�Yh�gif�DYif�W@U`bY�<Y�jUDYif)
ObY�zhi<Y�dDig�dciggzY�<Yg�fzgiDhUhg�U�dYfaAg�<Y�aYhhfY�Yb
zjA<YbWY� DYg� gYWhYifg� zWcbcaAeiYg� dcif� DYgeiYDg� DU
WcbhfAVihAcb� Ui� gWcfY� <Y� <zdYb<UbWY� <Yg� dcfhYZYiADDYg� <Y
=HJp;ggifUbWYg�Yh�gYg�ZADAUDYg�ZfUbxUAgYg�zhUAh�DU�dDig�zDYjzY)�CD
ggU?Ah'� <Yg� gYWhYifg� <Y� DgU?fc(UDAaYbhUAfY'� <Y� DgAb<ighfAY
UihcacVADY'�<i�WiAf�Yh�<Yg�zeiAdYaYbhg�zDYWhfcbAeiYg)
GUD?fz� WY� gWcfY� <Y� <zdYb<UbWY� acmYb� DAaAhz'� WYhhY� zhi<Y
dYih� aUgeiYf� <Y� ZcfhYg� <zdYb<UbWYg� v� ib� ci� dDigAYifg
gYfjAWYg�zWcgmghzaAeiYg)�JfcW@UAbYaYbh'�<Yg� hfUjUil�aYbzg
dUf� =>=�  Ac<AjYfgAhz� Yh� =UfVcb/� @AbUbWY� dYfaYhhfcbh
<gcVhYbAf�ibY�dDig�?fUb<Y�?fUbiDUfAhz�<Ubg� DYg� fzgiDhUhg�dcif
ibY� aYADDYifY� Wcadfz@YbgAcb� <i� fAgeiY� d@mgAeiY� DAz� v� DU
VAc<AjYfgAhz)

?b� WcbgzeiYbWY� <i� WUfUWhyfY� bUAggUbh� Yh� zjcDihAZ� <Y� DU
aYgifY� <Y� <zdYb<UbWY� Uil� gYfjAWYg� zWcgmghzaAeiYg'� bcig
cVgYfjcbg� ib� aUbeiY� <Y� <cbbzYg� diVDAzYg� dUf� DYg
YbhfYdfAgYg� gif� WY� bAjYUi� <Y� <zdYb<UbWY)� JDig� eiY� DU
jzfAhUVDY� aYgifY� <gib� gWcfY� <Y� <zdYb<UbWY� YlUWh'� WYhhY
zhi<Y� dYfaYh� <gA<YbhAZAYf� DYg� gYWhYifg� DYg� dDig� Yldcgzg'� <Y
@AzfUfW@AgYf� DYg� dfAcfAhzg� Yh� <gUddfcW@Yf� DU� aYgifY� <Y� DgYZZYh
<gibY� dcDAhAeiY� <gYlWDigAcb� ci� <gYb?U?YaYbh� Yh� <Y
DgAbhz?fUhAcb�<Y�WY�fAgeiY�<Ubg�DYg�UbUDmgYg�?MA)
JUf� UADDYifg'� Yb� fUAgcb� <i� W@Ub?YaYbh� <Y� azh@c<cDc?AY
zjceiz� Yb� -)B)1),'� WY� gWcfY� <Y� <zdYb<UbWY� bgYgh� dUg
WcadUfUVDY� Ui� dcifWYbhU?Y� <gYbhfYdfAgYg� ZcfhYaYbh� ci� hfyg
ZcfhYaYbh�<zdYb<UbhY�v�Ui�acAbg�ib�gYfjAWY�zWcgmghzaAeiY
diVDAz�<Ubg�DY�fUddcfh�AbjYghAggYaYbh�fYgdcbgUVDY�-+-,)



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CNP Retraite LEI 969500WKARA61EDJ3M51 



 
 

 

 

 

 

 


