
 
 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Politique de diligence raisonnable 

concernant les incidences négatives 

des décisions d’investissement 

sur les facteurs de durabilité  

Extrait du rapport investissement responsable 

Conformément à l’article 4 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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�.�� !fVXPf�HQ�IUDQdDLV
=HJpLYhfUAhY'�F?C�brp4140++QE;L;1,?>D.G0,'�WcbgA<yfY�DYg
dfAbWAdUDYg� AbWA<YbWYg� bz?UhAjYg� <Y� gYg� AbjYghAggYaYbhg� gif
DYg� ZUWhYifg� <Y� <ifUVADAhz)� FY� dfzgYbh� fUddcfh� WcbgcDA<Y� DYg
dfAbWAdUDYg� AbWA<YbWYg� bz?UhAjYg� <Y� DgYbhAhz� =HJp LYhfUAhY)� =Y
fUddcfh� gif� DYg� dfAbWAdUDYg� AbWA<YbWYg� bz?UhAjYg� gif� DYg
ZUWhYifg�<Y�<ifUVADAhz�WcijfY�DU�dzfAc<Y�<i�,YfpBUbjAYf�-+--�Ui
.,p<zWYaVfY�-+--)
FU� dfAgY� Yb� WcadhY� <Yg� AbWA<YbWYg� bz?UhAjYg� <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'� bchUaaYbh� DY� dfcgdYWhig'� <Y
W@UeiY� giddcfh� <gAbjYghAggYaYbh� UZAb� <gA<YbhAZAYf� DU� aUbAyfY
<cbh�DYg�AbWA<YbWYg�bz?UhAjYg�gcbh�Abhz?fzYg�<Ubg�DYg�<zWAgAcbg
<gAbjYghAggYaYbh�<Y�W@UeiY�giddcfh�Yb�ibAhz�<Y�WcadhY)
ObY� AbWA<YbWY� bz?UhAjY� gif� ib� ZUWhYif� <Y� <ifUVADAhz
WcffYgdcb<�v�DgAadUWh�bz?UhAZ�<gibY�<zWAgAcb�<gAbjYghAggYaYbh
gif�ib�YbBYi�YbjAfcbbYaYbhUD'�gcWAUD�ci�<Y�?cijYfbUbWY�#?MA$)
FU� ghfUhz?AY� <gAbjYghAggYaYbh� fYgdcbgUVDY� <Y� =HJp LYhfUAhY
fYdcgY�gif�WYDDY�<Y�gU�aUAgcb�ayfY�=HJp;ggifUbWYg�gA?bUhUAfY
<i�JUWhY�acb<AUD�Yb�-++.)

=HJp ;ggifUbWYg� U� A<YbhAZAz� DYg� AbWA<YbWYg� bz?UhAjYg� <Y� gYg
AbjYghAggYaYbhg� Yh� WYil� <Y�=HJpLYhfUAhY� gif� DYg� ZUWhYifg� <Y
<ifUVADAhz�v�dUfhAf�<Yg�dfAbWAdYg�<i�JUWhY�Gcb<AUD)�FYg�YldYfhg
AbhYfbYg� v� DgYbhfYdfAgY� gif� WYg� giBYhg� cbh� WAVDz� DYg� dfAbWAdUil
AadUWhg�Yb�hYbUbh�WcadhY�<Yg�zW@Ub?Yg�<Y�dDUWY�TG#�@fUbWY
;ggifYifg'� <Yg� zW@Ub?Yg� UjYW� DYg� gcWAzhzg� <Y� ?YghAcb'� DYg
UhhYbhYg� YldfAazYg� dUf� DYg� dUfhAYg� dfYbUbhYg'� DYg
eiYghAcbbUAfYg�YlhfU(ZAbUbWAYfg�gif�DgAbjYghAggYaYbh�fYgdcbgUVDY
<Yg� U?YbWYg� <Y� bchUhAcb'� ci� <gUihfYg� AbghUbWYg� WcaaY� DYg
JLC�ci�DY�=>J)
t�ZAb�-+--'�DYg�dfAbWAdUDYg�AbWA<YbWYg�bz?UhAjYg�fYWYbgzYg�dUf
=HJp ;ggifUbWYg� gcbh� Ab<AeizYg� <Ubg� DY� hUVDYUi� WA(<Yggcig)
=HJp;ggifUbWYg�WcbWYbhfY�gYg�YZZcfhg�Yh�gYg�acmYbg�dcif�DYg
fz<iAfY� v� hfUjYfg� DU� dcDAhAeiY� <gYb?U?YaYbh� UWhAcbbUfAUD'� DU
dcDAhAeiY�<gYlWDigAcb�Yh�DU�gzDYWhAcb�<Yg�AbjYghAggYaYbhg�gif�DU
VUgY� <Y� WfAhyfYg� ?MA� eiA� ggUddDAeiYbh� v� =HJpLYhfUAhY� #WZ)� ,)>
Yhp-)B)/$)

9VLRMNVLN?�VlP.@RBN?�ZNLNV?lN?

#WTR@RYAN�
MpNVP.PNUNV@�
.L@RWVV.ZR.T� BW@N?�
N@�MR.TWPAN?�

#WTR@RYAN�
MpNDLTA?RWV

BlTNL@RWV�MN?�RVBN?@R??NUNV@?�NV�
MRZNL@�?AZ�T.�K.?N�MN�LZR@OZN?�5B7

1L@RWV? "KTRP.@RWV? 9UUNAKTN?

bPLVVLRQV�GH�.DA�c�HIIH;�GH�VHUUH��42" 

6PSDF;�VXU�OD�ELRGLYHUVL;f

"XUH?SORL;D;LRQ�GHV�UHVVRXUFHV�QD;XUHOOHV�
�HDX�BPD;LeUHV�SUHPLeUHV 

3LQDQFHPHQ;�GX�;HUURULVPH�H;�EODQF/LPHQ;�
GHBFDSL;DX?

bYDVLRQ�ILVFDOH

0RUUXS;LRQ

9RQ�UHVSHF;�GHV�GURL;V�GH�Oj/RPPH

1LVFULPLQD;LRQ

9RQ�UHVSHF;�GX�GURL;�GX�;UDYDLO

.;;HLQ;H�c�OD�VDQ;f�RX�c�OD�VfFXUL;f�GHV�SHUVRQQHV

FU� fz<iWhAcb� <Yg� AbWA<YbWYg� bz?UhAjYg� <Yg� AbjYghAggYaYbhg
gif� DYg� ZUWhYifg�<Y�<ifUVADAhz� fYdcgY�gif� DYg� hfcAg�dADAYfg�<Y� DU
ghfUhz?AY�<gAbjYghAggYaYbh�fYgdcbgUVDY�#dUfhAYgp,)>�Yh�-)B)/$p5
h DU�dcDAhAeiY�<gYlWDigAcbp5�=HJpLYhfUAhY�dUf�<zDz?UhAcb�Uidfyg
<Y�=HJp;ggifUbWYg�YlWDih�<Y�gYg� AbjYghAggYaYbhg�WYfhUAbg
dUmg� Yh� WYfhUAbYg� YbhfYdfAgYg� gif� DU� VUgY� <Y� WfAhyfYg� ?MA
#YbjAfcbbYaYbhUil'� gcWAUil� ci� <Y� ?cijYfbUbWY$)� =YfhUAbg
dUmg� gcbh� YlWDig� dcif� <Yg� fUAgcbg� <gcdUWAhz� ZAgWUDY'� <Y
WcffidhAcb� ci� <Y� bcb(fYgdYWh� <Y� DU� <zacWfUhAY� Yh� <Yg
DAVYfhzg)� =YfhUAbYg� YbhfYdfAgYg� gcbh� YlWDiYg� WUf� YDDYg� gcbh
AadDAeizYg�<Ubg� DYg�UfaYg'� DY�hUVUW'�ci�bY�fYgdYWhYbh�dUg
DYg� <fcAhg� <Y� Dg@caaY� ci� <gUihfYg� dfAbWAdYg� <i� JUWhY
acb<AUD�<Yg�HUhAcbg�ibAYgp 6�JDigAYifg�YlWDigAcbg�gcbh� DAzYg

Uil� AadUWhg� gif� DY� W@Ub?YaYbh� WDAaUhAeiY� ci� DU
VAc<AjYfgAhz'�WcaaY�DYg�YlWDigAcbg�<i�gYWhYif�<i�W@UfVcb'
<i� dzhfcDY� Yh� <i� ?Un� ZcggADY� WcbjYbhAcbbYD� ci� bcb
WcbjYbhAcbbYDp6

h DU� dcDAhAeiY� <gYb?U?YaYbh� UWhAcbbUfAUDp 5� Ui� acaYbh� <Yg
UggYaVDzYg� ?zbzfUDYg� <Yg� YbhfYdfAgYg� WchzYg� Yb�  cifgY'
=HJp LYhfUAhY� dUf� <zDz?UhAcb� Uidfyg� <Y� =HJp ;ggifUbWYg
<zZYb<� DYg� Abhzf_hg� <Y� gYg� Uggifzg� Yh� aYh� Yb�dijfY� gYg
Yb?U?YaYbhg� ?MA)� ?DDY� ggcddcgY� dUf� YlYadDY� v� DU
fzaibzfUhAcb�YlWYggAjY�<Y�WYfhUAbg�<AfA?YUbhg�ci�v�DU�dUfAhz
AbgiZZAgUbhY� <Y� WYfhUAbg� WcbgYADg� <gU<aAbAghfUhAcbp 6� FYg
WfAhyfYg�<Y�gcihAYb�<Yg�ghfUhz?AYg�WDAaUhAeiYg�gciaAgYg�Yb
UggYaVDzY� ?zbzfUDYg� gcbh� ghfAWhg� Yh� YbWU<fzg)� >Y� dDig'
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=HJp ;ggifUbWYg� <AUDc?iY� UjYW� DYg� YbhfYdfAgYg� Yh� DYg
gcWAzhzg� <Y� ?YghAcbg� Yb� ZUWY(v(ZUWY� ci� dUf� WUadU?bY� <Y
WciffAYf� dcif� DYg� AbWAhYf� v� fz<iAfY� DYif� AadUWh� gif� DY
W@Ub?YaYbh� WDAaUhAeiY'� DU� VAc<AjYfgAhz� hcih� Yb� dfzgYfjUbh
DYifg�gUDUfAzg�<Y�WYhhY�hfUbgAhAcbp6

h DU� gzDYWhAcb� <Yg� AbjYghAggYaYbhg� gif� DU� VUgY� <Y� WfAhyfYg
?MAp 5� Jcif� W@UeiY� WDUggY� <gUWhAZg� =HJp LYhfUAhY� dUf
<zDz?UhAcb�Uidfyg�<Y�=HJp;ggifUbWYg�jzfAZAY�dUf�YlYadDY
eiY� DY� <zjYDcddYaYbh� <Y� DgYbhfYdfAgY� <Ubg� DUeiYDDY
DgUf?Ybh� jU� _hfY� AbjYghA� bY� gY� ZUAh� dUg� Ui� <zhfAaYbh� <Y� gYg

WcDDUVcfUhYifg� ci� <Y� DU� dDUbyhY'� UihfYaYbh� <Ah� eiY� gcb
<zjYDcddYaYbh�Ygh�fYgdcbgUVDY)�FgYbgYaVDY�<Yg�AbWA<YbWYg
bz?UhAjYg�<i� hUVDYUi�WA(<Yggig�Ygh� gmghzaUhAeiYaYbh� fYji
Dcfg� <gibY� bcijYDDY� UWeiAgAhAcb� Yb� <AfYWh� <gib� hAhfY� <gibY
YbhfYdfAgY� eiY� WY� gcAh� Yb� UWhAcb� Yh� Yb� cVDA?UhAcb� Yh� DYg
YbhfYdfAgYg� DYg� dDig� AadUWhUbhYg� bY� gcbh� dUg� fYhYbiYg
#bchUhAcb�AL?UN83�WZ)�dUfhAYp-)B)/)-$)�>Y�a_aY'� DYg�WfAhyfYg
?MA� <Ubg� DU� ?YghAcb� Yh� DgUWeiAgAhAcb� <Yg� AaaYiVDYg
WcbWYbhfYbh� gYg� YZZcfhg� gif� DU� fz<iWhAcb� <Y� DU
WcbgcaaUhAcb�zDYWhfAeiY�Yh�DU�gzWifAhz�<Yg�dYfgcbbYg)

=HJp LYhfUAhY� <zWDUfY� DU� dfAgY� Yb� WcadhY� <Yg� AadUWhg� bz?UhAZg� WA(<Yggcig� <Ubg� gYg� dcfhYZYiADDYg� Yb� Yifcg� TG#� Dg�SPMNC#L
��-Y�CKNJ#RC�#??N$p5

,)),)N:�:N8?WaaWA@aNFQABSN*N6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,))0)N:�:N8?WaaWA@aNFQABSN+N6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,)*.)N:�:N8?WaaWA@aNGAbOZNFQABS*+N6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,)+,)N6ODPA@N9AAbBDW@bNFQABS*+N6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,),*)N:�:N @bS@aWbgNBTN @dSabSSN6A?BO@WSaNFQABS*+N6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,),2)N8fBAacDSNGAN6A?BO@WSaN4QbWdSN @NGVSN9AaaWZN9cSZNFSQbADN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,)10)N4QbWdWbWSaNASUObWdSZgN4TTSQbW@UN5WARWdSDaWbg&aS@aWbWdSN4DSOaN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,)2*)NJObSDN8?WaaWA@aN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,)2.)N�OhODRAcaNJOabSNEObWAN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,)22)NFVODSNBTN6A?BO@WSaN @dAZdSRN @NIWAZObWA@NBTNHAN:ZAPOZN6A?BOQbNCDW@QWBZSaN4@RNB867N:cWRSZW@SaN9ADN$cZbW@ObWA@
OZN8@bSDBDWaSaN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,*),)NFVODSNBTN6A?BO@WSaNJWbVAcbNCAZWQWSaNGAN$A@WbADN6A?BZWO@QSNJWbVNHA:6CN4@RNB867N:cWRSZW@SaN9ADN$cZbW@ObWA@OZ
N8@bSDBDWaSaN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,**))N5AODRN:S@RSDN7WdSDaWbgN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,**-)NFVODSNBTN @dSab?S@baN @dAZdSRN @N6A@bDAdSDaWOZNJSOBA@aN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,**1)N:�:N @bS@aWbgN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,*++)NAc?PSDNBTN6Ac@bDWSaNFcPXSQbNGANFAQWOZNIWAZObWA@aN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,*+/)NCSDQS@bNBTN6Ac@bDWSaNFcPXSQbNGANFAQWOZNIWAZObWA@aN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,*,))N8fBAacDSNGAN9AaaWZN9cSZaN8fbDOQbWA@NFbADOUSNGDO@aBADbN$O@cTOQbcDSN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg

,*,-)N8fBAacDSNGAN8@SDUg&STTWQWS@bNESOZN8abObSN4aaSbaN6A@aWRSDSRN @NGVSN @dSab?S@bNFbDObSUg
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�.�	 "XPPDU@�LQ�2Q.OLV/
=HJp LYhfUAhY'� F?C� Hc)p 4140++QE;L;1,?>D.G0,� WcbgA<Yfg
dfAbWAdUD� U<jYfgY� AadUWhg� cZ� Ahg� AbjYghaYbh� <YWAgAcbg� cb
gighUAbUVADAhm� ZUWhcfg)� N@Y� dfYgYbh� ghUhYaYbh� Ag� h@Y
WcbgcDA<UhY<� ghUhYaYbh� cb� dfAbWAdUD� U<jYfgY� AadUWhg� cb
gighUAbUVADAhm� ZUWhcfg� cZ� =HJp LYhfUAhY)� N@Ag� ghUhYaYbh� cb
dfAbWAdUD�U<jYfgY� AadUWhg�cb�gighUAbUVADAhm� ZUWhcfg�WcjYfg� h@Y
fYZYfYbWY�dYfAc<�Zfca�,pDUbiUfm�-+--�hc�.,p>YWYaVYf�-+--)
CbhY?fUhAcb�cZ�U<jYfgY�AadUWhg�Ab�AbjYghaYbh�<YWAgAcbg�UddDAYg
hc�UDD�=HJpLYhfUAhY�Yifc(<YbcaAbUhY<�jY@AWDYg)
@cf�ibAh(DAb_Y<�dfc<iWhg'�dcDAWm@cD<Yfg�UfY�U<jAgY<�hc�fYZYf�hc
h@Y�AbZcfaUhAcb�UjUADUVDY�Ab�h@YAf�dcDAWm�AbZcfaUhAcb�bchAWY�Ub<
Ab�h@Y�dfY(WcbhfUWhiUD�AbZcfaUhAcb�<cWiaYbhg'�Ab�dUfhAWiDUf�h@Y
dfcgdYWhig'� cZ� YUW@� AbjYghaYbh� jY@AWDY� Ab� cf<Yf� hc� A<YbhAZm
@ck� U<jYfgY� AadUWhg� UfY� AbhY?fUhY<� Abhc� h@Y� AbjYghaYbh
<YWAgAcbg�cZ�YUW@�ibAh(DAb_Y<�jY@AWDY)
;b� U<jYfgY� AadUWh� cb� U� gighUAbUVADAhm� ZUWhcf� WcffYgdcb<g
hcp h@Y� U<jYfgY� AadUWh� cZ� Ub� AbjYghaYbh� <YWAgAcb� cb
Ubp YbjAfcbaYbhUD'� gcWAUD� cf� ?cjYfbUbWY� #?MA$� AggiY)

=HJp LYhfUAhYgg� fYgdcbgAVDY� AbjYghaYbh� ghfUhY?m� Ag� VUgY<� cb
h@Uh�cZ�Ahg�dUfYbh�WcadUbm�=HJp;ggifUbWYg'�k@AW@�gA?bY<�h@Y
ADcVUD�=cadUWh�Ab�-++.)
=HJp;ggifUbWYg�@Ug� A<YbhAZAY<� h@Y�dfAbWAdUD� U<jYfgY� AadUWhg
cZ� Ahg� AbjYghaYbhg�Ub<�h@cgY�cZ�=HJpLYhfUAhY�cb�gighUAbUVADAhm
ZUWhcfg� VUgY<� cb� h@Y� ADcVUD� =cadUWh� dfAbWAdDYg)� N@Y
WcadUbmgg� AbhYfbUD� YldYfhg� cb� h@YgY� giVBYWhg� @UjY� hUf?YhY<
h@Y� aUAb� AadUWhg'� hU_Ab?� Abhc� UWWcibh� YlW@Ub?Yg� kAh@� h@Y
aUf_Yh�TG#�@fUbWY�;ggifYifg'�YlW@Ub?Yg�kAh@�UggYh�aUbU?Yfg'
YldYWhUhAcbg� YldfYggY<� Vm� ghU_Y@cD<Yfg'� YlhfU(ZAbUbWAUD
eiYghAcbbUAfYg� cb� fYgdcbgAVDY� AbjYghaYbh� Zfca� fUhAb?
U?YbWAYg'�cf�ch@Yf�Vc<AYg�giW@�Ug�h@Y�JLC�cf�h@Y�=>J)
;h� h@Y� Yb<� cZ� -+--'� h@Y�aUAb� bY?UhAjY� AadUWhg� A<YbhAZAY<� Vm
=HJp ;ggifUbWYg� UfY� g@ckb� Ab� h@Y� hUVDY� VYDck)
=HJp ;ggifUbWYg� Ag� ZcWigAb?� Ahg� YZZcfhg� Ub<� fYgcifWYg� cb
fY<iWAb?�h@Ya�h@fci?@�Ahg�g@UfY@cD<Yf�Yb?U?YaYbh�dcDAWm'�Ahg
YlWDigAcb� dcDAWm� Ub<� h@Y� gYDYWhAcb� cZ� AbjYghaYbhg� VUgY<� cb
?MA�WfAhYfAU�k@AW@�UddDm�hc�=HJpLYhfUAhY)

1MBNZ?N�RUX.L@?

BQ.ZNQWTMNZ�
NVP.PNUNV@�XWTRLa
 BW@RVP�.VM�
MR.TWPAN�

5DLTA?RWV�
XWTRLa

BNTNL@RWV�WO�RVBN?@UNV@?�K.?NM�WV�
5B7�LZR@NZR.

5YAR@RN? 2WVM? AN.T�5?@.@N

4UHHQ/RXVH�.DV��454 �HPLVVLRQV

6PSDF;�RQ�ELRGLYHUVL;@

:YHUXVH�RI�QD;XUDO�UHVRXUFHV��>D;HU��UD>�PD;HULDOV 

#HUURULV;�ILQDQFLQ.�DQG�PRQH@�ODXQGHULQ.

#D?�DYRLGDQFH

0RUUXS;LRQ

9RQ�UHVSHF;�/XPDQ�UL./;V

1LVFULPLQD;LRQ

9RQ�FRPSOLDQFH�>L;/�ODERXU�OD>

5DUP�;R�;/H�/HDO;/�RU�VDIH;@�RI�SHUVRQV

LY<iWAb?�h@Y�U<jYfgY�AadUWhg�cZ�AbjYghaYbhg�cb�gighUAbUVADAhm
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9!4931C5DAc,c0�3"!B"  1C9"!�4pg!5A795�5!�7F8�#1A� 9��9"!�4p5DA"B�45�38966A5�4p16619A5B�45B�B"39gCgB�
2g!g693919A5B�4p9!E5BC9BB5 5!CB��#1A�B53C5DA�f�6"AC�9 #13C�3�9 1C9$D5

)�3 4N?LZRX@RWV�MN?�XWTR@RYAN?�BR?.V@�h�RMNV@RORNZ�
N@cQRlZ.ZLQR?NZcTN?�XZRVLRX.TN?�RVLRMNVLN?�VlP.@RBN?�
?AZcTN?cO.L@NAZ?cMNcMAZ.KRTR@l

FYg� AbWA<YbWYg� bz?UhAjYg� gcbh� fYWYbgzYg�Yh� dUfhU?zYg�Yb� WcbhAbi�Yb� AbhYfbY� v� DgYbhfYdfAgY� Yh� UjYW� DYg� gcWAzhzg�<Y�?YghAcb)� FYg
aAgYg�v�Bcif�gcbh�fYacbhzYg�<Ubg�DY�WU<fY�<Y�DU�?cijYfbUbWY�gif�DU�ghfUhz?AY�<gAbjYghAggYaYbh�fYgdcbgUVDY�<zWfAhY�Yb�dUfhAYp,)=),)


�0�� �ROL;LTXH�GH�UHFHQVHPHQ;�H;�/LfUDUF/LVD;LRQ�GHV�SULQFLSDOHV�LQFLGHQFHV�
Qf.D;LYHV�UHFHQVfHV�SDU�09�B.VVXUDQFHV

FU�@AzfUfW@AgUhAcb�<Yg�AbWA<YbWYg�bz?UhAjYg�<zdYb<�<i�hmdY�<gUWhAZg�Yh�<Yg�gYWhYifg�<gUWhAjAhz)


�0���� .F;LRQV�H;�REOL.D;LRQV�FR;fHV
FYg�dfAbWAdUDYg� AbWA<YbWYg� bz?UhAjYg�<Yg� YbhfYdfAgYg� Yh� dUmg
<Ubg� DYgeiYDg� =HJp LYhfUAhY� dUf� <zDz?UhAcb� Uidfyg� <Y
=HJp;ggifUbWYg� AbjYghAh�TG#�<Yg�UWhAcbg�Yh�cVDA?UhAcbg�WchzYg
Yb�<AfYWh� gcbh� fYWYbgzYg'�UbUDmgzYg�Yh�@AzfUfW@AgzYg�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)
FYg�dfAbWAdUil�AadUWhg�bz?UhAZg�gcbh�dfAg�Yb�WcadhY�<AfYWhYaYbh
ci� Ab<AfYWhYaYbh� <Ubg� DYg� Ab<AWUhYifg� eiA� dUfhAWAdYbh� v� DU
WcbghfiWhAcb� <Y� DU� bchUhAcb� ?MA� <zbcaazY� AL?UN� Yh� gcbh
<cbW�bUhifYDDYaYbh�dfAg�Yb�WcadhY�dUf�DU�?YghAcb)
FU� bchUhAcb� YlhfU(ZAbUbWAyfY� <Yg� zaYhhYifg� 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'�<cbh�DYg�AbWA<YbWYg�bz?UhAjYg)
=YhhY� azh@c<cDc?AY� aYgifY� bchUaaYbh� DgYb?U?YaYbh� Yh� DU
fYgdcbgUVADAhz�gif�eiUhfY�dADAYfgp5
h .OUVERNANCE� RESPONSABLE? �� WYh� UlY� U� dcif� cVBYWhAZ
<gYbWcifU?Yf� DU� <AZZigAcb� <Yg� aYADDYifYg� dfUhAeiYg� Yb
hYfaYg� <Y� ?cijYfbYaYbh� <gYbhfYdfAgY)� Hcig� zjUDicbg� DU
eiUDAhz� <Yg� AbghUbWYg� <Y� <zWAgAcb'� DgYlAghYbWY� <Y� WcbhfY(
dcijcAf�Yh�DU�dcDAhAeiY�<Y�fzaibzfUhAcb�<Yg�<AfA?YUbhg�dcif
jzfAZAYf�eiY�DU�ghfUhz?AY�<gYbhfYdfAgY�ggAbgWfAjY�YZZYWhAjYaYbh
gif�DY�Dcb?�hYfaY)�=Y�dADAYf�Ygh�zhi<Az�gYDcb�hfcAg�WfAhyfYgp5

h zeiADAVfY� <Yg� dcijcAfgp 5� ggUggifYf� <Y� DU� eiUDAhz� <Yg
AbghUbWYg�<Y�<zWAgAcb�Yh�<Y�gidYfjAgAcb�eiA�<cAjYbh�_hfY
WcadcgzYg� <Y� dfcZADg� UWhAZg'� <AZZzfYbhg'� WcadzhYbhg� Yh
Ab<zdYb<Ubhg�dcif�dYfaYhhfY�ib�<zVUh�<Y�eiUDAhzp6

h fzaibzfUhAcb� fYgdcbgUVDYp 5� ggUggifYf� <Y� DU� Wc@zfYbWY
YbhfY� DU� fzaibzfUhAcb� <Yg� <AfA?YUbhg� Yh� DU� dYfZcfaUbWY
<Y�DgYbhfYdfAgY�gif�DY�Dcb?�hYfaYp6

h zh@AeiY�<Yg�UZZUAfYgp5�dfzjYbhAcb�<Y�DU�WcffidhAcb�ci�<Yg
dfUhAeiYg�UbhAWcbWiffYbhAYDDYg�eiA�dYijYbh�UjcAf�ib�Wc h
gif�DY�Dcb?�hYfaY�#fzdihUhAcb�Yh�ZAbUbWAYf$)

h .ESTION�DURABLE�DES�RESSOURCES?��WYh�UlY�dYfaYh�<gzjUDiYf
DU� ?YghAcb� <ifUVDY� <Yg� fYggcifWYg� @iaUAbYg� Yh� bUhifYDDYg'
DAaAhYf�Ui�aUlAaia�DYg�AadUWhg�bz?UhAZg�<Y�DgYbhfYdfAgY�gif
gcb�zWcgmghyaY'� Yh� ZUjcfAgYf� DYg� YbhfYdfAgYg�eiA� jUDcfAgYbh
dcgAhAjYaYbh� DY� WUdAhUD� @iaUAb)� =Y� dADAYf� Ygh� zhi<Az� gYDcb
eiUhfY�WfAhyfYg'�<Yil�YbjAfcbbYaYbhUil�Yh�<Yil�gcWAUilp5
h YUi� Yh� VAc<AjYfgAhzp 5� ggUggifYf� <gibY� ihADAgUhAcb� YZZAWAYbhY
<Yg� fYggcifWYg� Yb� YUi� Yh� <gibY� VcbbY� aU`hfAgY� <Yg
YlhYfbUDAhzg�bz?UhAjYg�hcih�Ui�Dcb?�<i�dfcWz<z�Ab<ighfAYD
dcif�dfzgYfjYf�DU�VAc<AjYfgAhzp6

h dcDDihAcb� Yh� <zW@Yhgp 5� ggUggifYf� eiY� DYg� dfAbWAdYg� <Y
DgzWcbcaAY� WAfWiDUAfY� gcbh� dfAg� Yb� WcadhY� <Ubg� DYg
d@UgYg�<Y�WcbWYdhAcb'�<Y�dfc<iWhAcb�Yh�<gihADAgUhAcb�<Yg
dfc<iAhg*gYfjAWYg�dcif�fz<iAfY�DYg�dcDDihAcbg�Yh�ZUjcfAgYf
DY�fYWmWDU?Yp6

Activités Immobilières

Transport et Entreposage

Commerces de Gros et de Détail ; Réparation...

Construction

Distribution d’Eau , Assainissement, Gestion des Déchets...

Fourniture, d’Électricité, de Gaz, de Vapeur et d’Air...

Industrie Manufacturière

Mines et Carrières

Agriculture, Sylviculture et Pêche 0,5

1

1,25

2,9

1,5

0,6

3,7

4,3

0,05
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>YgWfAdhAcb�<Yg�dcDAhAeiYg�jAgUbh�v�A<YbhAZAYf�Yhp@AzfUfW@AgYfpDYg�dfAbWAdUDYg�AbWA<YbWYg�bz?UhAjYg

gifpDYgpZUWhYifgp<Yp<ifUVADAhz

h Wcb<AhAcbg� <Y� hfUjUADp 5� ggUggifYf� eiY� DYg� YadDcmzg'� DYg
gcig(hfUAhUbhg� Yh� DYg� ZcifbAggYifg� hfUjUADDYbh� <Ubg� <Y
VcbbYg�Wcb<AhAcbg�<Y�gUbhz�Yh�<Y�gzWifAhzp6

h <fcAhg� @iaUAbgp 5� ggUggifYf� eiY� DYg� DAVYfhzg� gmb<AWUDYg� Yh
DYg� <fcAhg� @iaUAbg� Zcb<UaYbhUil� <Yg� YadDcmzg'� <Yg
gcig(hfUAhUbhg�Yh�<Yg�ZcifbAggYifg�gcbh�fYgdYWhzg)

h :RANSITION� _NERG_TIQUE? �� WYh� UlY� dYfaYh� <Y� WUdhifYf� DU
ZUxcb� <cbh� DYg� zaYhhYifg� Zcbh� zjcDiYf� DYif� ghfUhz?AY� dcif
ggU<UdhYf� Uil� hfUbgZcfaUhAcbg� <Y� DgzWcbcaAY� hYDDYg� eiY� DU
<zWUfVcbUhAcb� <Y� DgzbYf?AY� #dUggU?Y� <Yg� zbYf?AYg� ZcggADYg
Uil�zbYf?AYg� fYbcijYDUVDYg$'�ci�dcif� fzdcb<fY�Uil�YbBYil
<Yg� bcijYUil� ac<Yg� <Y� WcbgcaaUhAcb� fYgdcbgUVDY� Yh
<ifUVDY)� =Y� dADAYf� Ygh� zhi<Az� gYDcb� <Yil� WfAhyfYg� eiA
W@YfW@Ybh� v� zjUDiYf� DU� ?YghAcb� <Yg� fAgeiYg� Yh� <Yg
cddcfhibAhzg� DAzYg� v� DU� DihhY� WcbhfY� DY� W@Ub?YaYbh
WDAaUhAeiYp5
h aU`hfAgY� <Yg� fAgeiYg� <Y� hfUbgAhAcb� Yh� <Yg� fAgeiYg
d@mgAeiYgp 5� ggUggifYf�eiY� DYg�zaYhhYifg�aU`hfAgYbh� DYifg
zaAggAcbg� <Y�A?M� Yh� DYg� AadUWhg� <Y� DYif� UWhAjAhz� gif� DY
W@Ub?YaYbh� WDAaUhAeiY� #Ylp 5� fzgYfjYg� <gzbYf?AYg
ZcggADYg$p6

h WcbhfAVihAcb� v� DU� hfUbgAhAcb� zbYf?zhAeiYp 5� zjUDiYf
WcaaYbh� DYg� zaYhhYifg� Abhy?fYbh� DU� hfUbgAhAcb
zbYf?zhAeiY� <Ubg� DYif� ghfUhz?AY'� bchUaaYbh� TG#� DYif
cZZfY�<Y�dfc<iAhg�Yh�gYfjAWYg)

h �_VELOPPEMENT�DES�TERRITOIRES?��WYh�UlY�dYfaYh�<gUbUDmgYf
DU� ZUxcb� <cbh� DYg� zaYhhYifg� dUfhAWAdYbh� v� DU� dfcachAcb� <Y
DgYadDcA�Yh�<Y�DU�ZcfaUhAcb'�Ui�<zjYDcddYaYbh�zWcbcaAeiY
Yh� gcWAUD�<Y� DYifg� hYffAhcAfYg�<gAadDUbhUhAcb�Yb�@fUbWY�ci�v
DgzhfUb?Yf� Yh� dDig� ?zbzfUDYaYbh� Ui� hfUbgZYfh� <Y
hYW@bcDc?AYg� Yh� <Y� WcadzhYbWYg� <Ubg� DYg� dUmg� Yb
<zjYDcddYaYbh)�=Y�dADAYf�Ygh�zhi<Az�gYDcb�hfcAg�WfAhyfYgp5
h eiUDAhz� <Y� DgYadDcAp 5� ggUggifYf� eiY� DYg� zaYhhYifg
dfcaYijYbh� DgYadDcA� Yh� DU� ZcfaUhAcb�dcif� UhhAfYf'� fYhYbAf
Yh�<zjYDcddYf� DYg� hUDYbhg�Ui�gYAb�<Y� DgYbhfYdfAgY'�Yh�eiY
DYg�fYghfiWhifUhAcbg�gcbh�ZUAhYg�<Y�ZUxcb�fYgdcbgUVDYp6

h aU`hfAgY� <Yg� AadUWhg� gcWAUil� gif� DY� hYffAhcAfYp 5� zjUDiYf
<Ubg�eiYDDY�aYgifY�DgUWhAjAhz�<Yg�zaYhhYifg�Ygh�WfzUhfAWY
<Y�jUDYif�dcif�DgYbgYaVDY�<Yg�dUfhAYg�dfYbUbhYg�<Ubg�DY
VUggAb�<gAadDUbhUhAcb� #YadDcmzg'�gcig(hfUAhUbhg'� fAjYfUAbg
Yh�AbghUbWYg�diVDAeiYg$p6

h cZZfY�<Y�dfc<iAhg�Yh�gYfjAWYg�WcbhfAViUbh�v� DgUhhYAbhY�<Yg
I>>p 5� zjUDiYf� <Ubg� eiYDDY� aYgifY� DYg� dfc<iAhg� Yh
gYfjAWYg� <Yg� zaYhhYifg� fzdcb<Ybh� Uil� VYgcAbg� <Yg
dcdiDUhAcbg�qp chhca�cZ�h@Y�JmfUaA<ps�#AbWDigAcb�<A?AhUDY'
AbWDigAcb� VUbWUAfY� Yh� UggifUbhAYDDY'� UWWyg� v� DgYUi'� v
DgzbYf?AY'�Ui�Dc?YaYbh'�YhW)$)

FYg� dfAbWAdUDYg� AbWA<YbWYg� bz?UhAjYg� gif� DU� <ifUVADAhz� dfAgYg� Yb� WcadhY� dUf� =HJp LYhfUAhY� TG#� DU� <zDz?UhAcb� Uidfyg� <Y
=HJp;ggifUbWYg�<Ubg�DU�?YghAcb�<Yg�UWhAcbg�Yh�cVDA?UhAcbg�WchzYg'� DYg� Ab<AWUhYifg�WcffYgdcb<Ubhg�Yh�DYg�UWhAcbg�aAgYg�Yb�dijfY
dcif�DYg�fz<iAfY�gcbh�dfzgYbhzYg�<Ubg�DY�hUVDYUi�giAjUbhp5

9VLRMNVLN?�VlP.@RBN?

m?WaaWA@a�RS�UOh�n�STTSb�RS�aSDDS��:8F�

 ?BOQb�acD�ZO�PWARWdSDaWbq

FcDSfBZAWbObWA@�RSa�DSaaAcDQSa�@ObcDSZZSa��SOc%�?ObWpDSa�BDS?WpDSa�

9W@O@QS?S@b�Rc�bSDDADWa?S�Sb�PZO@QVW?S@b�RS�QOBWbOcf

mdOaWA@�TWaQOZS

6ADDcBbWA@

AA@&DSaBSQb�RSa�RDAWba�RS�ZxVA??S

7WaQDW?W@ObWA@

AA@&DSaBSQb�Rc�RDAWb�Rc�bDOdOWZ

4bbSW@bS�n�ZO�aO@bq�Ac�n�ZO�aqQcDWbq�RSa�BSDaA@@Sa

Jcif� dDig� <Y�<zhUADg� gif� DYg� Ab<AWUhYifg� <gAadUWh� bz?UhAZ� giAjA� <Ubg� DU�azh@c<cDc?AY�AL?UN'� bcig� jcig� AbjAhcbg� v� jcig� fYdcfhYf
vpDUp<cWiaYbhUhAcb�diVDAzY�dUf�Ighfia�;Gp5�@hhdg5**kkk)cghfia)Wca*Zf*bchfY(<cWiaYbhUhAcb(fgY(Yh(Yg?)


�0���	 6PPRELOLHU
>YdiAg� <Y� bcaVfYigYg� UbbzYg'� DU� ?YghAcb� AaacVADAyfY� <Yg
UWhAZg� <Y� =HJp ;ggifUbWYg� Yh� gYg� ZADAUDYg� ZfUbxUAgYg� dfAjADz?AY
DgYZZAWUWAhz� zbYf?zhAeiY� <Yg� VwhAaYbhg'� DU� gzWifAhz� <Yg
dYfgcbbYg�Yh�<Yg�VAYbg'�Yh�DU�dfzgYfjUhAcb�<Y�DgYbjAfcbbYaYbh)
=HJp;ggifUbWYg�hAYbh�UiggA�WcadhY�<Ubg�gYg�AbjYghAggYaYbhg
AaacVADAYfg� <gUihfYg� AadUWhg� bz?UhAZg� gif� DU� <ifUVADAhz� <Y
ZUxcbg�gA?bAZAWUhAjYg)

=HJp;ggifUbWYg� U� WcbZfcbhz� gcb� UddfcW@Y� Uil� UhhYbhYg� <Yg
dUfhAYg� dfYbUbhYg'� fYWYbgzYg� v� hfUjYfg� DYg� bcijYDDYg
fz?DYaYbhUhAcbg'� DYg� bcijYUil� WcadcfhYaYbhg� <Yg� igU?Yfg
aUAg�UiggA�?fwWY�Uil�eiYghAcbbUAfYg�<Yg�JLC� #ac<iDY�<z<Az�v
DgAaacVADAYf$� Yh� <i� AL?M �  -JM$#J� �C#J� �5R#RC� �S5R#GL#$GJGRW
(CLAFK#PI��� =YhhY� WcadUfUAgcb� WcbZAfaY� DU� @AzfUfW@AgUhAcb
zhUVDAY�v�<AfY�<gYldYfh)
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gifpDYgpZUWhYifgp<Yp<ifUVADAhz

FYg� dfAbWAdUDYg� AbWA<YbWYg� bz?UhAjYg� gif� DU� <ifUVADAhz� dfAgYg� Yb� WcadhY� dUf� =HJp LYhfUAhY� TG#� DU� <zDz?UhAcb� Uidfyg� <Y
=HJp;ggifUbWYg�<Ubg�DU�?YghAcb�AaacVADAyfY'�DYg�Ab<AWUhYifg�WcffYgdcb<Ubhg�Yh�DYg�UWhAcbg�aAgYg�Yb�dijfY�dcif�DYg�fz<iAfY�gcbh
dfzgYbhzYg�<Ubg�DY�hUVDYUi�giAjUbhp5

9VLRMNVLN?�VlP.@RBN?

4bbSW@bS�n�ZO�aO@bq�Ac�n�ZO�aqQcDWbq�RSa�BSDaA@@Sa

m?WaaWA@a�RS�UOh�n�STTSb�RS�aSDDS��:8F�

AA@&DSaBSQb�Rc�RDAWb�Rc�bDOdOWZ

 ?BOQb�acD�ZO�PWARWdSDaWbq

FcDSfBZAWbObWA@�RSa�DSaaAcDQSa�@ObcDSZZSa��SOc%�?ObWpDSa�BDS?WpDSa�

6ADDcBbWA@

AA@&DSaBSQb�RSa�RDAWba�RS�ZxVA??S

mdOaWA@�TWaQOZS


�0�	 �LOR;D.H�RSfUD;LRQQHO�GHV�LQFLGHQFHV�Qf.D;LYHV
FU� dcDAhAeiY� <gAbjYghAggYaYbh� fYgdcbgUVDY� zDUVcfzY� dUf� =HJp;ggifUbWYg� ZUAh� DgcVBYh� <gib� dADchU?Y� cdzfUhAcbbYD� Yh� <gib� WcbhfaDY
<YpaAgY� Yb�dijfY� dUf� DU� <AfYWhAcb� <Yg� AbjYghAggYaYbhg� <i� ?fcidY�=HJp;ggifUbWYg)� FYg� WcaAhzg� <Y� ?YghAcb� UjYW� DYg� gcWAzhzg
<Yp?YghAcb�dYfaYhhYbh�<gUggifYf�WY�giAjA�fz?iDAYf)

 .V.PNUNV@�
3!#c1??AZ.VLN?

#RTW@.PN�WXlZ.@RWVVNT�
.??AZlcLWVSWRV@NUNV@�
X.ZcT.cMRZNL@RWV�AB5�
N@cTNcMlX.Z@NUNV@�9BA�
MNc3!#c1??AZ.VLN?

4RZNL@RWV�MN?�RVBN?@R??NUNV@?�
MN�3!#c1??AZ.VLN?
DVN�lYARXN�MN�PN?@RWV�MlMRlN�
?AR@�LQ.YAN�LT.??N�Mp.L@RO?�
.LLWUX.PVlN�X.Z�
TNcMlX.Z@NUNV@�9BA

BWLRl@l?�MN�PN?@RWV�ND@NZVN?

7N?@RWV�Mp.L@RO�MlTlPAlN

.F;LRQV�FR;fHV�
Gf;HQXHV�
HQBGLUHF;

@:()2�:�2(�
��2�:���,�
�D�� ,9:�99,�,�:�
8,9���9()2,�,:�
2,9�,�.(.,�,�:9�
�2��(:�,:�
)���� ,89�:@����8
:��:,9�2,9�
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h >zZAbAh�DYg�YlWDigAcbg�gif�
DYg�YbhfYdfAgYg�Yh�DYg�dUmg�
Yh�Yb�WcbhfaDY�DU�VcbbY�
UddDAWUhAcb)

h >zZAbAh�Yh�aYh�Yb�dijfY�
gUpdcDAhAeiY�<gYb?U?YaYbh)

h uhi<Yg�dfcgdYWhAjYg'�VADUb'�
giAjA�<i�fAgeiY�
<Yp<ifUVADAhz�Yh�<Yg�
AbWA<YbWYg�bz?UhAjYg)

h FU�aAgY�Yb�dijfY�
<YpDUp<zDz?UhAcb�Uidfyg�
<YpDUpgcWAzhz�<Y�?YghAcb�
YghpWcb<AhAcbbzY�Ui�fYgdYWh�
<Y�DU�<zaUfW@Y�gcWAUDYaYbh�
fYgdcbgUVDY�
<Yp=HJp;ggifUbWYg)

h PYADDY�v�DU�VcbbY�UddDAWUhAcb�
<Y�DU�dcDAhAeiY�CML�Yh�<ADA?YbhY
<Yg�dfcBYhg�<Ubg�WY�gYbg�
YbpDAUAgcb�UjYW�Ighfia)

#O�aAQWqbq�RS�USabWA@�
?O@RObOWDSi3

h UddDAeiY�DU�dcDAhAeiY�
<gAbjYghAggYaYbh�Yb�ihADAgUbh�
gYg�dfcdfYg�<AgdcgAhAZg�?MA�
YhpYb�dfYbUbh�Yb�WcadhY�
DYgpfAgeiYg�<Y�<ifUVADAhz�Yh�
DYgpAbWA<YbWYg�bz?UhAjYgp6

h fYb<�WcadhY�W@UeiY�
hfAaYghfY�v�=HJp;ggifUbWYg�
<i�fYgdYWh�<Y�DU�dcDAhAeiY�
<gAbjYghAggYaYbh�fYgdcbgUVDY'
<Y�DgUhhYAbhY�<Yg�cVBYWhAZg'�
<YpDU�dfAgY�Yb�WcadhY�
<YgpfAgeiYg�<Y�<ifUVADAhz�
Yhp<Yg�AbWA<YbWYg�bz?UhAjYg)

:EOL.D;LRQV�
GjHQ;UHSULVH�
Gf;HQXHV�
HQBGLUHF;

:EOL.D;LRQV�
VRXYHUDLQHV�
Gf;HQXHV�
HQBGLUHF;

6PPRELOLHU�
Gf;HQX�
HQBGLUHF;

h >zZAbAh�DYg�YlWDigAcbg�
gifpDYg�dUmg�Yh�Yb�WcbhfaDY�
DU�VcbbY�UddDAWUhAcb)

h >zZAbAh�DYg�WDUigYg�?MA�Yh�
DU�W@UfhY�jYfhY�ggUddDAeiUbh
v�hcig�DYg�aUb<Uhg�
<Yp?YghAcb)

h uhi<Yg�dfcgdYWhAjYg�
YhpVADUb'�giAjA�<i�fAgeiY�
<Yp<ifUVADAhz�Yh�<Yg�
AbWA<YbWYg�bz?UhAjYg)

h FU�aAgY�Yb�dijfY�
<YpDUp<zDz?UhAcb�Uidfyg�
<YDUpgcWAzhz�<Y�?YghAcb�
YghpWcb<AhAcbbzY�Ui�fYgdYWh�
<Y�DU�<zaUfW@Y�gcWAUDYaYbh�
fYgdcbgUVDY�<Y�
=HJp;ggifUbWYg)

h PYADDY�v�DU�VcbbY�UddDAWUhAcb�
<Y�DU�<zaUfW@Y�CML)

#Sa�aAQWqbqa�RS�USabWA@�
?O@RObOWDSai3

h YZZYWhiYbh�ibY�UbUDmgY�?MA�
dfYbUbh�Yb�WcadhY�DYg�fAgeiYg
<Y�<ifUVADAhz�Yh�DYg�AbWA<YbWYg
bz?UhAjYg�UjUbh�hcihY�
UWeiAgAhAcb�<gib�VAYb�
AaacVADAYfp6

h ggYb?U?Ybh�v�fzUDAgYf�
DUp?YghAcb�<i�dUhfAacAbY�
AaacVADAYf�Yb�hYbUbh�WcadhY�
<Yg�dfAbWAdYg�?MA�<zZAbAg�
dUfp=HJp;ggifUbWYg)
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gifpDYgpZUWhYifgp<Yp<ifUVADAhz

 .V.PNUNV@�
3!#c1??AZ.VLN?

#RTW@.PN�WXlZ.@RWVVNT�
.??AZlcLWVSWRV@NUNV@�
X.ZcT.cMRZNL@RWV�AB5�
N@cTNcMlX.Z@NUNV@�9BA�
MNc3!#c1??AZ.VLN?

4RZNL@RWV�MN?�RVBN?@R??NUNV@?�
MN�3!#c1??AZ.VLN?
DVN�lYARXN�MN�PN?@RWV�MlMRlN�
?AR@�LQ.YAN�LT.??N�Mp.L@RO?�
.LLWUX.PVlN�X.Z�
TNcMlX.Z@NUNV@�9BA

BWLRl@l?�MN�PN?@RWV�ND@NZVN?

7N?@RWV�Mp.L@RO�MlTlPAlN

3RUg;�Gf;HQXH�
HQ�GLUHF;B�� 

S�'(0���0'�
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���432�'(0�����
0����2�'��1�2���
)0�1'�����
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h >zZAbAh�DYg�cVBYWhAZg�<Y�
WYfhAZAWUhAcb�<Y�DU�?YghAcb�
<ifUVDY�<Yg�Zcf_hg)

h >zZAbAh�DYg�YlWDigAcbg�
gifpDYg�dUmg�Yh�Yb�WcbhfaDY�
DU�VcbbY�UddDAWUhAcb)

h uhi<Yg'�giAjA�<i�fAgeiY�
<Yp<ifUVADAhz�Yh�<Yg�
AbWA<YbWYg�bz?UhAjYg)

h uhi<AY�hcihY�cddcfhibAhz�
<gAbjYghAggYaYbh�dfcdcgzY�
dUf�DU�gcWAzhz�<Y�?YghAcb)

h >zZAbAh�DU�W@UfhY�jYfhY�
ggUddDAeiUbh�Ui�aUb<Uh�
<Yp?YghAcb)

h MgYb?U?Y�v�dcifgiAjfY�
gcbpYZZcfh�<gUazDAcfUhAcb�
<YgpaUggAZg�ZcfYghAYfg�DcfgeiY
WYDU�Ygh�dcggAVDY�#?YghAcb�
<Yg�YbWDUjYg'�gYfjAhi<Yg$'�Yb�
jiY�<gUWWYbhiYf�DY�WUfUWhyfY�
eiUDAhUhAZ�<i�dUhfAacAbY�Yb�
hYfaYg�<Y�?YghAcb�<ifUVDY)

h JUfhAWAdY�Ui�WcbgYAD�
<gU<aAbAghfUhAcb�<Y�DU�gcWAzhz�
<Y�?YghAcb�Yb�eiUDAhz�
<gUWhAcbbUAfY)

#O�aAQWqbq�RS�USabWA@�
?O@RObOWDSi3

h aYh�Yb�dijfY�Ui�eichA<AYb�
gcb�aUbiYD�<Y�?YghAcb�
<ifUVDY�gif�DY�dUhfAacAbY�
<Yp=HJp;ggifUbWYg�Yh�
ggUggifY�eiY�DYg�Yb?U?YaYbhg
dfAg�<Ubg�DY�WU<fY�<Y�
DgU<@zgAcb�v�DU�WYfhAZAWUhAcb�
J?@=�gcbh�fYgdYWhzgp6

h ggYb?U?Y�v�gzDYWhAcbbYf�
<YgpZcf_hg�<Y�eiUDAhz�<zBv�
WYfhAZAzYg�ci�UmUbh�ib�
dchYbhAYD�<Y�jUDYif�<gUjYbAf�
?fwWY�v�ibY�?YghAcb�<ifUVDY'�
<Ubg�DY�Vih�<gcVhYbAf�DU�
WYfhAZAWUhAcb�J?@=)

6QIUDV;UXF;XUHV h >zZAbAh�DYg�YlWDigAcbg�gif�
DYg�YbhfYdfAgYg�Yh�DYg�dUmg�
Yh�Yb�WcbhfaDY�DU�VcbbY�
UddDAWUhAcb)

h >zZAbAh�Yh�aYh�Yb�dijfY�gU�
dcDAhAeiY�<gYb?U?YaYbh)

h IfAYbhUhAcb�ghfUhz?AeiY�<Yg�
bcijYUil�AbjYghAggYaYbhg�
dfAjADz?AUbh�ibY�?YghAcb�
gcihYbUVDY�<Yg�fAgeiYg�
<Yp<ifUVADAhz�Yh�DU�aU`hfAgY�
<Yg�AbWA<YbWYg�bz?UhAjYg)

h GybY�ibY�BSC�BGJGECLAC�UjUbh
hcih�AbjYghAggYaYbh)

h FYg�?zfUbhg�eiA�diVDAYbh�ib�
fUddcfh�UbbiYD�?MA�fYb<Ybh�
WcadhY�v�=HJp;ggifUbWYg�
gifpDY�fYgdYWh�<Y�DU�dcDAhAeiY�
<gAbjYghAggYaYbh�fYgdcbgUVDY)

.F;LRQV�
QRQBFR;fHV�
Gf;HQXHV�YLD�
GHV�IRQGV

h >zZAbAh�DYg�YlWDigAcbg�gif�
DYg�YbhfYdfAgYg�Yh�DYg�dUmg�
Yh�Yb�WcbhfaDY�DU�VcbbY�
UddDAWUhAcb)�=Yg�fy?DYg�
<gYlWDigAcbg�cbh�Yb�dUfhAY�
dcif�cVBYWhAZ�<Y�DAaAhYf�
DgYldcgAhAcb�Uil�fAgeiYg�<Y�
<ifUVADAhz�Yh�DYg�AbWA<YbWYg�
bz?UhAjYg)

h GybY�ibY�BSC�BGJGECLAC�
UjUbhphcih�AbjYghAggYaYbh�
<Ubg�DYgpbcijYUil�Zcb<g)

h LzUDAgY�ibY�bchUhAcb�?MA�
<YgpbcijYUil�Zcb<g)

h FYg�gcWAzhzg�<Y�?YghAcb�
UddDAeiYbh�DU�dcDAhAeiY�
<gAbjYghAggYaYbh�Yb�ihADAgUbh�
gYg�dfcdfYg�dfcWYggig�Yh�
UbUDmgYg�?MA)

h FYg�gcWAzhzg�<Y�?YghAcb�eiA�
diVDAYbh�ib�fUddcfh�UbbiYD�
?MA�fYb<Ybh�WcadhY�
vp=HJp;ggifUbWYg�gif�
DYpfYgdYWh�<Y�DU�dcDAhAeiY�
<gAbjYghAggYaYbh�fYgdcbgUVDY�
Yh�DgUhhYAbhY�<Yg�cVBYWhAZg)

.F;LRQV�FR;fHV�
H;�REOL.D;LRQV�
Gf;HQXHV�YLD�
GHV�IRQGV�
GfGLfV�c�
09�B.VVXUDQFHV

h >zZAbAh�DYg�YlWDigAcbg�gif�
DYg�YbhfYdfAgYg�Yh�DYg�dUmg�
Yh�Yb�WcbhfaDY�DU�VcbbY�
UddDAWUhAcb)�=Yg�fy?DYg�
<gYlWDigAcbg�cbh�Yb�dUfhAY�
dcif�cVBYWhAZ�<Y�DAaAhYf�
DgYldcgAhAcb�Uil�fAgeiYg�<Y�
<ifUVADAhz�Yh�DYg�AbWA<YbWYg�
bz?UhAjYg)

h GybY�ibY�BSC�BGJGECLAC�
UjUbhphcih�AbjYghAggYaYbh�
<Ubg�DYg�bcijYUil�Zcb<g)

h GybY�ibY�Ybei_hY�?MA�
VAgUbbiYDDY�Uidfyg�<Yg�
gcWAzhzg�<Y�?YghAcb�Yh�
WcbhfaDY�DU�dYfZcfaUbWY�?MA)

h FYg�gcWAzhzg�<Y�?YghAcb�
UddDAeiYbh�ibY�ghfUhz?AY�?MA�
dfcdfY�v�DU�gcWAzhz�<Y�?YghAcb�
ci�Wc(WcbghfiAhY�UjYW�
=HJp;ggifUbWYg�fYgdYWhUbh�
DYg�WcbhfUAbhYg�<gYlWDigAcb)

.X;UHV�IRQGV�
GH�;L;UHV�FR;fV

h >zZAbAh�DYg�fAgeiYg�<Y�
<ifUVADAhz�Yh�DYg�AbWA<YbWYg�
bz?UhAjYg�v�hfUAhYf�UjYW�DYg�
gcWAzhzg�<Y�?YghAcb�<Ubg�
DYg�BSC�BGJGECLAC5��DYg�
<AUDc?iYg�Yh�DYg�Ybei_hYg)

h GybY�ibY�BSC�BGJGECLAC�?MA�
UjUbh�hcih�AbjYghAggYaYbh�
<Ubg�DYg�bcijYUil�Zcb<g)

h GybY�ibY�Ybei_hY�?MA�
VAgUbbiYDDY�Uidfyg�<Yg�
gcWAzhzg�<Y�?YghAcb�<Y�Zcb<g�
Wchzg)

h GybY�<Yg�<AUDc?iYg�gif�
DgUDA?bYaYbh�<Y�DU�ghfUhz?AY�
<Y�DU�gcWAzhz�<Y�?YghAcb�UjYW�
Dg;WWcf<�<Y�JUfAg

h FYg�gcWAzhzg�<Y�?YghAcb�
UddDAeiYbh'�<Y�aUbAyfY�
<AgWfzhAcbbUAfY'�DYif�dcDAhAeiY�
<gAbjYghAggYaYbh�fYgdcbgUVDY)

�c )��W�APN!EPA�JA�$@PEAJP�L!O�$A�BKNAPO�
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�0�
 8f;/RGROR.LHV�UHOD;LYHV�DX?�LQGLFD;HXUV�Uf.OHPHQ;DLUHV�GHV�SULQFLSDOHV�
LQFLGHQFHV�Qf.D;LYHV�

�fULRGH�GH�UfIfUHQFH
FYg� Ab<AWUhYifg� J;C� <zZAbAg� <Ubg� DU� fz?DYaYbhUhAcb� dYijYbh
UjcAf�<Yg�dzfAc<Yg�<Y�fzZzfYbWY�<AZZzfYbhYgp5
,) zjUDiUhAcbg� dcbWhiYDDYg� #dUf� YlYadDY'� dUfh� <Yg� gcWAzhzg

<zhYbiYg�dfzgYbhUbh�WYfhUAbYg�WUfUWhzfAghAeiYg$p6
-) fzgiDhUhg�gif�ibY�dzfAc<Y�<cbbzY�#dUf�YlYadDY'�DgAbhYbgAhz

acmYbbY�<Yg�zaAggAcbg�Ygh�WUDWiDzY�dcif�ibY�UbbzY�ZAgWUDY$)

FYg� zjUDiUhAcbg� dcbWhiYDDYg� gYfcbh� hciBcifg� VUgzYg� gif� DYg
<cbbzYg�DYg�dDig�fzWYbhYg�ZcifbAYg�dUf�CMM�?MA)�=Yg�dcAbhg�<Y
<cbbzYg� gcbh� <cbW� gigWYdhAVDYg� <Y� W@Ub?Yf� Ui� Wcifg� <gibY
UbbzY)
FYg� <cbbzYg� <gzaAggAcbg� gcbh� fYdfzgYbhUhAjYg� <gibY� UbbzY
ZAgWUDY)�=Yg�<cbbzYg�gcbh�aAgYg�v� Bcif�Udfyg� DY�.,p<zWYaVfY
<Y�DgUbbzY�giAjUbhY)�JUf�WcbgzeiYbh'�DYg�<cbbzYg�eiUbhAhUhAjYg
VfihYg� WcDDYWhzYg� dcif� DgYlYfWAWY� ZAgWUDY� -+-+� Yhp -+-,� gcbh
ihADAgzYg�dcif�DYg�WUDWiDg�Yb�<UhY�<i�.,p<zWYaVfYp-+--)

ADOHXU�GjHQ;UHSULVH
CMM�?MA�WUDWiDY�WYhhY�jUDYif'�z?UDYaYbh�WcbbiY�gcig�DY�bca
<Y�jUDYif�<gYbhfYdfAgY�AbWDiUbh�DU�hfzgcfYfAY�#?PC=$'�WcaaY�giAhp5
=UdAhUDAgUhAcb�VcifgAyfY� &�>YhhY� hchUDY� &� Cbhzf_hg�aAbcfAhUAfYg� &
PUDYif�<Yg�UWhAcbg�dfAjADz?AzYg
FYg�<cbbzYg�WA(<Yggig�dfcjAYbbYbh�<Y�ZcifbAggYifg�hAYfg�<gCMM
?MA)�FU�WUdAhUDAgUhAcb�VcifgAyfY�Ygh�aAgY�v� Bcif�aYbgiYDDYaYbh
dUf�DYg�ZcifbAggYifg�hAYfg'�hUb<Ag�eiY�DU�<YhhY�hchUDY'�DYg�Abhzf_hg
aAbcfAhUAfYg'� Yh� DU� jUDYif� <Yg� UWhAcbg� dfAjADz?AzYg� gcbh� aAg� v
Bcif� dUf� DY� ZcifbAggYif� gYDcb� ibY� ZfzeiYbWY� AbhYfaz<AUAfY*
UbbiYDDY'�gif�DU�VUgY�<Yg�<YfbAyfYg�AbZcfaUhAcbg�<AgdcbAVDYg)

MYiDYg� DYg� jUDYifg� dcgAhAjYg� Yh� bcb� biDDYg� <Yg� Abhzf_hg
aAbcfAhUAfYg� Yh� <Y� DU� jUDYif� <Yg� UWhAcbg� dfAjADz?AzYg� gcbh
ihADAgzYg� dcif� DY� WUDWiD� <Y� Dg?PC=)� MA� DYg� ZcifbAggYifg� hAYfg
gA?bUDYbh� ibY� jUDYif� bz?UhAjY� dcif� WYg� W@Uadg'� CMM� ?MA� m
giVghAhiY� ibY� jUDYif� <Y� +� <Ubg� DY� WUDWiD)� MA� ib� ci� dDigAYifg
dcAbhg�<Y�<cbbzYg�gcig(BUWYbhg�ihADAgzg�dcif�WUDWiDYf�?PC=�Ygh
biD'� DY� WUDWiD� gYfU� YZZYWhiz� UjYW� DYg� dcAbhg� <Y� <cbbzYg
fYghUbhg�UmUbh�ibY�jUDYif�jUDA<Y)

6QGLFD;HXUV

#DEOHB�����bPLVVLRQV�GH�42"
=Yh� Ab<AWUhYif� ZcifbAh� DYg� zaAggAcbg� gWcdYgp ,'� -� Yh� .)� FYg
<cbbzYg�gcbh�YlUaAbzYg�gYDcb� DU�azh@c<cDc?AY� CMM�?MA'�eiA
gzDYWhAcbbY� DU� jUDYif� DU� dDig� dfzWAgY� dUfaA� DYg� <AZZzfYbhYg
gcifWYg�<AgdcbAVDYg

#DEOHB�����2?SRVL;LRQ�c�GHV�VRFLf;fV�DF;LYHV�
GDQVBOH�VHF;HXU�GHV�FRPEXV;LEOHV�IRVVLOHV
Ob�zaYhhYif�Ygh�gA?bUDz�WcaaY�AadDAeiz�<Ubg�DY�gYWhYif�<Yg
WcaVighAVDYg� ZcggADYg� gA� CMM� ?MA� A<YbhAZAY� <Yg� fYjYbig
dfcjYbUbh�<Y� DU�dfc<iWhAcb�ci�<Y� DU�<AghfAVihAcb�<Y�W@UfVcb'
<i�dzhfcDY�ci�<i�?Un)
FcfgeiY� DYg� <cbbzYg� bY� gcbh� dUg� <AjiD?izYg'� DYg� dUfhg� <Y
fYjYbig�gcbh�YghAazYg)�NcihYg� DYg�dUfhg�<Y�fYjYbig�YghAazYg
AbZzfAYifYg�v�,p��gcbh�WcbgA<zfzYg�WcaaY�bz?DA?YUVDYg)

#DEOHB��(���DU;�GH�FRQVRPPD;LRQ�H;�GH�
SURGXF;LRQ�GjfQHU.LH�QRQ�UHQRXYHODEOH

#.Z@�MN�T.�LWV?WUU.@RWV
=Yh� Ab<AWUhYif� zjUDiY� DYg� gcifWYg�<gzbYf?AY� ihADAgzYg� dUf� ibY
YbhfYdfAgY'� Ab<AeiUbh� DY� dcifWYbhU?Y� <Y� W@UfVcb'� biWDzUAfY'
dzhfcDY'� ?Un� bUhifYD'� VAcaUggY�ci� gcifWYg� bcb� A<YbhAZAzYg�<Y
hcihYg�DYg�gcifWYg�<gzbYf?AY�ihADAgz�dUf�DgYbhfYdfAgY)�=Y�ZUWhYif
bgYgh� WUDWiDz� eiY� dcif� DYg� gcWAzhzg� diVDAUbh� <Yg� <cbbzYg� v
DgzW@YDDY�<i�AfcidY)
=Yh� Ab<AWUhYif�Ygh�WUDWiDz�Yb� ZUAgUbh� DU�gcaaY�<Yg�zDzaYbhg
giAjUbhg� #ibAeiYaYbh�gA� DU�WcijYfhifY�cdzfUhAcbbYDDY�Ygh�<gUi
acAbg�3+p��dcif�DYg�<Yil$p5
h =cbgcaaUhAcb� <gzbYf?AY� f� =@UfVcb*biWDzUAfY*gcifWYg
<gzbYf?AY�bcb�A<YbhAZAzYp6

h =cbgcaaUhAcb� <gzbYf?AY� f� AUn� bUhifYD*jUDcfAgUhAcb
zbYf?zhAeiY�<Yg�<zW@Yhg*VAcaUggY)

=Yh� Ab<AWUhYif�WcadfYb<�<cbW�DgzbYf?AY�biWDzUAfY'� DY�W@UfVcb
Yh� DYg� gcifWYg� <gzbYf?AY� gAaADUAfYg'� m� WcadfAg� h@YfaAeiYg� ci
W@UfVcb� ZiaUbh'� DA?bAhY'� hcifVY'� Wc_Y� <Y� dzhfcDY'� ?Un� <Y
@ciADDY'� aUncih'� YggYbWY'� <AYgYD'� _zfcgybY'� @iADY� <Y� gW@AghY'
dzhfcDY� Vfih� gmbh@zhAeiY'� ?Un� <Y� gW@AghY'� ?Un� bUhifYD
cip azh@UbY'� ?Un� bUhifYD� DAeizZAz� #AHF$'� ?Un� <Y� dzhfcDY
DAeizZAzp #AJF$'� ?Un� bUhifYD� WcadfAaz� #AH=$� Yh� ?Un� bUhifYD
DAeiA<Yp#FAH$)
MA� DgYbhfYdfAgY�Ygh�Yb?U?zY�<Ubg�DU�dfc<iWhAcb�<gzbYf?AY�dcif
gcb�dfcdfY�igU?Y'�WYDDY(WA�Ygh�AbWDigY�<Ubg�WYh�Ab<AWUhYif)

#.Z@�MN�T.�XZWMAL@RWV
=Yh�Ab<AWUhYif�A<YbhAZAY�DY�dcifWYbhU?Y�<gzDYWhfAWAhz�hchUDY�dfc<iAhY
v�dUfhAf�<Y�gcifWYg�bcb�fYbcijYDUVDYg�gif�ibY�dzfAc<Y�<cbbzY)
CD� Yb?DcVY� DU� dfc<iWhAcb� <gzDYWhfAWAhz� v� dUfhAf� <i� W@UfVcb'
<ip ?Un'� <i� dzhfcDY� Yh� <Yg� gcifWYg� biWDzUAfYg� Yh� Ygh� WUDWiDz
YbpZUAgUbh�DU�gcaaY�<Yg�ZUWhYifg�giAjUbhgp5
h Jfc<iWhAcb�<gzDYWhfAWAhz�f�Jfc<iWhAcb�biWDzUAfY�#�$p6
h Jfc<iWhAcb�<gzDYWhfAWAhz�f�Jfc<iWhAcb�h@YfaAeiY�#�$)

#DEOHB��)��6Q;HQVL;f�GH�FRQVRPPD;LRQ�GjfQHU.LH�
SDUBVHF;HXU�c�IRU;�LPSDF;�FOLPD;LTXH
=Yh� Ab<AWUhYif� zjUDiY� DgAbhYbgAhz� zbYf?zhAeiY� hchUDY� <gibY
YbhfYdfAgY�dYb<Ubh�gYg�cdzfUhAcbg)�CD�Ygh�WUDWiDz�Yb�WcbjYfhAggUbh
DU� jUDYif� <zWDUfzY� <Y� WcbgcaaUhAcb� zbYf?zhAeiY� Yb
?A?UkUhh@YifYg� Yh� Yb� DU� <AjAgUbh� dUf� DY� W@AZZfY� <gUZZUAfYg� <Y
DgYbhfYdfAgY� Yb� aADDAcbg)� FU� WcbgcaaUhAcb� <gzbYf?AY� dUf� DYg
dfc<iAhg�<Y�DgYbhfYdfAgY�dYb<Ubh�DU�d@UgY�<gihADAgUhAcb�bgYgh�dUg
AbWDigY)� FU� WcbgcaaUhAcb� <gzbYf?AY� WcadfYb<� v� DU� ZcAg
DgihADAgUhAcb�<AfYWhY�Yh�Ab<AfYWhY�<Y�DgzbYf?AY)
FYg�cdzfUhAcbg�dYfhAbYbhYg�gcbh�hfyg�gdzWAZAeiYg�v�DgAb<ighfAY�Yh
v� DgYbhfYdfAgY)� Jcif� WYfhUAbYg� YbhfYdfAgYg'� gYiDY� DgzDYWhfAWAhz
dYih� _hfY� dYfhAbYbhY� WUf� DYif� ihADAgUhAcb� <gUihfYg� gcifWYg
<gzbYf?AY� Ygh� DAaAhzY)� Jcif� <gUihfYg� YbhfYdfAgYg'� DY� W@UiZZU?Y
ci�DgihADAgUhAcb�<Y�WUfVifUbh�dcif�DY�hfUbgdcfh�Ygh�dYfhAbYbh)
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>YgWfAdhAcb�<Yg�dcDAhAeiYg�jAgUbh�v�A<YbhAZAYf�Yhp@AzfUfW@AgYfpDYg�dfAbWAdUDYg�AbWA<YbWYg�bz?UhAjYg

gifpDYgpZUWhYifgp<Yp<ifUVADAhz

=Y� ZUWhYif� bgYgh� WUDWiDz� eiY� dcif� DYg� YbhfYdfAgYg� <AjiD?iUbh
<Yg� <cbbzYg� gif� DgihADAgUhAcb� <gzbYf?AY� <Ubg� DgYbgYaVDY� <i
AfcidY� #WcijfUbh� dDig� <Y� 3+p �� <Yg� cdzfUhAcbg� dYfhAbYbhYg'
gA?bUDzYg� ci� YghAazYg$)� MA� dcggAVDY'� DYg� <cbbzYg� gcbh
WcbjYfhAYg� Yb� ?A?UkUhh@YifYg� dUf� aADDAcb� <gYifcg� <Y� W@AZZfY
<gUZZUAfYg� #AQ@*a?OL$'� Ab<zdYb<UaaYbh� <Y� DgibAhz� <Ubg
DUeiYDDY�DgYbhfYdfAgY�DYg�fUddcfhY)

#DEOHB�����.F;LYL;fV�D@DQ;�XQH�LQFLGHQFH�
Qf.D;LYHBVXU�GHV�ARQHV�VHQVLEOHV�VXU�OH�SODQ�
GHBODBELRGLYHUVL;f
Ob�zaYhhYif�Ygh� A<YbhAZAz�WcaaY�UmUbh�ib�AadUWh�bz?UhAZ�gif
DYg�ncbYg�gYbgAVDYg�v�DU�VAc<AjYfgAhz�ggAD�Ygh�AadDAeiz�<Ubg�ibY
WcbhfcjYfgY�fzdcb<Ubh�v�DgYbgYaVDY�<Yg�WfAhyfYg�giAjUbhgp5
h ibY� <zZUADDUbWY� <Y� DgYbhfYdfAgY� U� zhz� jzfAZAzY� ci'� Ui
aAbAaia'� DYg� gcifWYg� <gUDDz?UhAcbg� Yh� DYg� fAgeiYg� gcbh
Wfz<AVDYg'� Yh� WYfhUAbYg� AbZcfaUhAcbg� gif� DgAadDAWUhAcb
WcbhAbiY�<Y�DgYbhfYdfAgY�gcbh�<AgdcbAVDYgp6�Yh

h DAzY�Uil�dfcdfYg�cdzfUhAcbg�<Y�DgzaYhhYif�ci�Uil�cdzfUhAcbg
<Yg� ZADAUDYg� WcbhfaDzYg'� aUAg� dUg� DAz� v� DU� W@U`bY
<gUddfcjAgAcbbYaYbh�ci�Uil�dfcBYhg�ZAbUbWzgp6�Yh

h DAzY�v� DU�HcfaY�<Y�dYfZcfaUbWYp1�<Y� DU�McWAzhz�ZAbUbWAyfY
AbhYfbUhAcbUDY� #M@C$p 5� =cbgYfjUhAcb� <Y� DU� VAc<AjYfgAhz� Yh
?YghAcb�<ifUVDY�<Yg�fYggcifWYg�bUhifYDDYg�jAjUbhYgp6�Yh

h DAzY�v�Dgib�<Yg�h@yaYg�giAjUbhgp5�JcDDihAcb'�JcDDihAcb�<Y�DgUAf'
JcDDihAcb� <Y� DgYUi'� JcDDihAcb� <i� gcD'� >zZcfYghUhAcb'
 Ac<AjYfgAhz'� CadUWhg� YbjAfcbbYaYbhUil� #UVgYbWY
<gzjUDiUhAcb�<Yg�AadUWhg�YbjAfcbbYaYbhUil$p6�Yh

h DgYbhfYdfAgY�bgU�dUg�YbhfYdfAg�<Y�aYgifYg�dcif� fzgci<fY� DY
dfcVDyaY)

#DEOHB�����!HMH;V�GDQV�OjHDX
=Yh�Ab<AWUhYif�zjUDiY�DYg�zaAggAcbg�Yb�<YaUb<Y�W@AaAeiY�Yb
clm?ybY� #>=I$� <gibY� YbhfYdfAgY)� FU� <YaUb<Y� W@AaAeiY� Yb
clm?ybY� Ygh� ihADAgzY� dcif� aYgifYf� DYg� zaAggAcbg� W@AaAeiYg
<Ubg�DYg�YUil�#igzYg$)
=Yh� Ab<AWUhYif� Ygh� WUDWiDz� Yb� <AjAgUbh� DYg� zaAggAcbg� <Y� >=I
#YldfAazYg� Yb� hcbbYg$� fUddcfhzYg� dUf� Dg?PC=� Yb� aADDAcbg� <Y
DgzaYhhYif)�;AbgA'�DgibAhz�<Y�WY�ZUWhYif�Ygh�Yb�hcbbYg�azhfAeiYgp#h$
dUf� aADDAcb� <gYifcg� <g?PC=)� >Y� dDig'� WY� ZUWhYif� Ygh� WUDWiDz
ibAeiYaYbh�gA�DYg�<cbbzYg�<gzaAggAcbg�<Y�>=I�WcijfYbh�dDig
<Y� 3+p �� <Yg� cdzfUhAcbg� dYfhAbYbhYg� <Y� DgYbhfYdfAgY'� eigYDDYg
gcAYbh�fUddcfhzYg�ci�YghAazYg)

#DEOHB��,��!D;LR�GH�GfF/H;V�GDQ.HUHX?�
H;BGHBGfF/H;V�UDGLRDF;LIV
=Yh� Ab<AWUhYif� zjUDiY� DU� eiUbhAhz� <Y� <zW@Yhg� <Ub?YfYil
?zbzfzg�dUf�ibY�YbhfYdfAgY)�=caaY�DU�?zbzfUhAcb�<Y�<zW@Yhg
<Ub?YfYil�<AZZyfY� gYDcb� DYg� Ab<ighfAYg'� DU� WcadUfUVADAhz�YbhfY
DYg� Ab<ighfAYg� <cAh� _hfY� UddDAeizY� UjYW� dfzWUihAcb)� JUf
YlYadDY'� DYg�<zW@Yhg�<Ub?YfYil�<Ubg� DYg�zhUVDAggYaYbhg�<Y
gUbhz�Yh�<Y�gYfjAWYg�az<AWUil�gY� fzZyfYbh�?zbzfUDYaYbh�Uil
<zW@Yhg� az<AWUil'� eiA� gcbh� <zDAWUhg� aUAg� ?zbzfUDYaYbh
Dz?Yfg'� hUb<Ag�eiY�<Ubg� DYg�azhUil�Yh� DgYldDcAhUhAcb�aAbAyfY'� AD
ggU?Ah� <Y� fzgA<ig� VYUiWcid�dDig� Dcif<g)� >Y�dDig'� DYg� <zW@Yhg
fU<AcUWhAZg�dYijYbh�_hfY� AbWDig�ci�bcb�<Ubg�WYhhY�aYgifY'�Yb
ZcbWhAcb�<Y�DU�<zZAbAhAcb�<Yg�<zW@Yhg�<Ub?YfYil�<Y�DgzaYhhYif)
MA� dcggAVDY'� DYg� <cbbzYg� gcbh� WcbjYfhAYg� Yb� hcbbYg'
Ab<zdYb<UaaYbh� <Y� DgibAhz� <Ubg� DUeiYDDY� DgYbhfYdfAgY� DYg
fUddcfhY)
CMM� ?MA� WcDDYWhY� DYg� <cbbzYg� gif� DYg� <zW@Yhg� <Ub?YfYil
<zWDUfzg� dUf� DYg� YbhfYdfAgYg'� Yb� gY� VUgUbh� gif� DYifg� dfcdfYg
<zZAbAhAcbg'� eiA� dYijYbh� <AZZzfYf� <Y� WYDDYg� U<cdhzYg� <Ubg� DU
fz?DYaYbhUhAcb)�FYg�<zW@Yhg�fU<AcUWhAZg�dYijYbh�_hfY�AbWDig�ci
bcb�Yb�hUbh�eiY�gcig(WUhz?cfAY�<Yg�<zW@Yhg�<Ub?YfYil)

#DEOHB������ALROD;LRQV�GHV�SULQFLSHV�GX�SDF;H�
PRQGLDO�GHV�9D;LRQV�$QLHV�H;�GHV�SULQFLSHV�
GLUHF;HXUV�GH�Oj:012�SRXU�OHV�HQ;UHSULVHV�
PXO;LQD;LRQDOHV
Ob� zaYhhYif� Ygh� WcbgA<zfz� WcaaY� zhUbh� Yb� jAcDUhAcb� <Yg
dfAbWAdYg�<i�dUWhY�acb<AUD�<Yg�HUhAcbg�ObAYg�Yh�<Yg�dfAbWAdYg
<AfYWhYifg�<Y�DgI=>?�ggAD�UZZAW@Y�<Yg�dYfZcfaUbWYg�az<AcWfYg
Uil� bchYg� CMM� ?MA� =cfdcfUhY� LUhAb?� DAzg� Uil� gAl� h@yaYg
WcijYfhg� dUf� DY� dUWhY� acb<AUD� <Yg� HUhAcbg� ObAYg� Yh� <Yg
dfAbWAdYg� <AfYWhYifg� <Y� DgI=>?� dcif� DYg� YbhfYdfAgYg
aiDhAbUhAcbUDYgp5�
,$p>fcAhg�<Y�Dg@caaY'�
-$p>fcAhg�<i�hfUjUAD'�
.$p?bjAfcbbYaYbh'�
/$puh@AeiY�<Yg�UZZUAfYg�#WcffidhAcb�Yh�WcbWiffYbWY$'�
0$pCbhzf_hg�<Yg�WcbgcaaUhYifg�Yh�
1$p@AgWUDAhz)

#DEOHB������.EVHQFH�GH�SURFHVVXV�
H;BGHBPfFDQLVPHV�GH�FRQIRUPL;f�SHUPH;;DQ;�
GHBFRQ;UiOHU�OH�UHVSHF;�GHV�SULQFLSHV�GX�SDF;H�
PRQGLDO�GHV�9D;LRQV�$QLHV�H;�GHV�SULQFLSHV�
GLUHF;HXUV�GH�Oj:012�c�OjLQ;HQ;LRQ�GHV�
HQ;UHSULVHV�PXO;LQD;LRQDOHV
Ob�zaYhhYif�Ygh�WcbgA<zfz�WcaaY�bgUmUbh�dUg�<Y�dfcWYggig
Yh� azWUbAgaYg� dYfhAbYbhg� ggAD� dfzgYbhY� <Y� aUijUAgYg
dYfZcfaUbWYg�<Ubg� DU�bchUhAcb�<gCMM�?MA� DAzg�Uil� gAl� h@yaYg
WcijYfhg�dUf�DY�JUWhY�acb<AUD�<Yg�HUhAcbg�ibAYg�Yh�DYg�FA?bYg
<AfYWhfAWYg�<Y�DgI=>?�dcif�DYg�YbhfYdfAgYg�aiDhAbUhAcbUDYgp5
,$p>fcAhg�<Y�Dg@caaY'�
-$p>fcAhg�<i�hfUjUAD'�
.$p?bjAfcbbYaYbh'�
/$puh@AeiY�<Yg�UZZUAfYg�#WcffidhAcb�Yh�WcbWiffYbWY$'�
0$pCbhzf_hg�<Yg�WcbgcaaUhYifg�Yh�
1$p@AgWUDAhz)

#DEOHB���(��6Q;HQVL;f�GH�42"
FY�ZUWhYif�<Y�<cbbzYg�<gCMM�?MA�ZcifbAh�<Yg� AbZcfaUhAcbg�gif
DYg�zaAggAcbg�<Y�dfc<iWhAcb'�Yb�ihADAgUbh�DY�a_aY�WU<fY�eiY�DU
=cbjYbhAcb(WU<fY� <Yg� HUhAcbg� ibAYg� gif� DYg� W@Ub?YaYbhg
WDAaUhAeiYg�#==HO==$)

#DEOHB���)���D@V�GjLQYHV;LVVHPHQ;�FRQQDLVVDQ;�
GHV�YLROD;LRQV�GH�QRUPHV�VRFLDOHV
Ob� dUmg� Ygh� WcbgA<zfz� WcaaY� zhUbh� giBYh� v� <Yg� jAcDUhAcbg
gcWAUDYg� #P$� gA� DgzjUDiUhAcb�<Yg�WcbhfcjYfgYg�dUmg�<Y� CMM�?MA
Ab<AeiY�ibY�jAcDUhAcb�<Ubg�Dgib�<Yg�<caUAbYg�giAjUbhgp5
h <fcAhg�<Y�DgBcaaYp6
h <fcAhg�<i�hfUjUADp6
h hfUjUAD�<Yg�YbZUbhgp6
h DAVYfhz�<gUggcWAUhAcbp6
h <AgWfAaAbUhAcbp6
h DAVYfhz�<gYldfYggAcb�Yh�<Y�DU�dfYggYp6
h dYAbY�<Y�acfh)
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) 9VLRMNVLN?�VlP.@RBN?�MN?�RVBN?@R??NUNV@?�?AZ�T.�MAZ.KRTR@l
JcDAhAeiY�<gYb?U?YaYbh

#DEOHB��	���"FRUH�PR@HQ�GH�FRUUXS;LRQ
=HJp;ggifUbWYg�WUDWiD�WYh�Ab<AWUhYif�gif�DU�VUgY�<Y�DgAb<AWY�<Y
dYfWYdhAcb� <Y� DU� WcffidhAcb� #CJ=$� <Y� NfUbgdUfYbWm
CbhYfbUhAcbUD)�=Yh�Ab<AWY�Ygh�aYgifz�Yh�diVDAz�UbbiYDDYaYbh�Yh
Ygh� <YjYbi� ibY� fzZzfYbWY�acb<AUDY� gif� WYhhY� h@zaUhAeiY)� CD
Ygh� Aggi� <Y� gcb<U?Yg� <gYldYfhg� Ab<zdYb<Ubhg� Yh� WcijfY� DU

WcffidhAcb� dYfxiY� <Ubg� DYg� U<aAbAghfUhAcbg� diVDAeiYg� Yh� DU
WDUggY�dcDAhAeiY)�=HJp;ggifUbWYg�ihADAgY�<YdiAg�dDig�<Y�,+pUbg
WYh�Ab<AWY�<Ubg�gU�dcDAhAeiY�<gYlWDigAcb�<Yg�dUmg)
FY� gWcfY� acmYb� Ygh� cVhYbi� Yb� dcb<zfUbh� DgAb<AWY� CJ=� <Y
W@UeiY� dUmg� dUf� gcb� dcA<g� <Ubg� DY� dcfhYZYiADDY� <Y� hAhfYg
gcijYfUAbg�<zhYbig�Yb�<AfYWh�Yh�Yb�Ab<AfYWh)

)�4 #WTR@RYAN�MpNVP.PNUNV@

FU�dcDAhAeiY�<gYb?U?YaYbh�UWhAcbbUfAUD�Ygh�ib�<Yg�cihADg�<Y�DU
ghfUhz?AY� <gAbjYghAggYaYbh� fYgdcbgUVDY� dcif� fz<iAfY� DYg
AbWA<YbWYg�bz?UhAjYg�<Yg� AbjYghAggYaYbhg�gif� DYg� ZUWhYifg�<Y
<ifUVADAhz�#jcAf�hUVDYUip.);$)
FU� dcDAhAeiY� <gYb?U?YaYbh� UWhAcbbUfAUD� <Y� =HJp LYhfUAhY
fYdcgY� gif� WYDDY� aAgY� Yb� dDUWY� dUf� gU� aUAgcb(ayfY
=HJp ;ggifUbWYg'� v� eiA� Ygh� <zDz?izY� DU� ?YghAcb� <Yg
AbjYghAggYaYbhg)�?DDY�gY�aUhzfAUDAgY�v�hfUjYfgp5
h DY�jchY�Uil�UggYaVDzYg�?zbzfUDYgp6
h DY�<AUDc?iY�UjYW�DYg�YbhfYdfAgYg)

=cbZcfazaYbh�Uil�<AgdcgAhAcbg�<Y� DgUfhAWDYp.?�<Y� DU�<AfYWhAjY
YifcdzYbbY�ac<AZAzY�gif�DYg�<fcAhg�<Yg�UWhAcbbUAfYg�#<AfYWhAjY
-++2*.1*=?$� =HJp ;ggifUbWYg� diVDAY� gif� DY� gAhY� kkk)Wbd)Zf
DYg�<zhUADg�<Y�gU�dcDAhAeiY�<gYb?U?YaYbh�UWhAcbbUfAUD�UAbgA�eiY
DY�WcadhY�fYb<i�<Y�DgUddDAWUhAcb�<Y�WYhhY�dcDAhAeiY)
FU�ghfUhz?AY�<gYb?U?YaYbh�Uidfyg�<Yg�zaYhhYifg�ci�jAg(v(jAg
<Yg� gcWAzhzg� <Y� ?YghAcb� UAbgA� eiY� gU� aAgY� Yb� dijfY� Ygh
dfzgYbhzY�Yb�dUfhAYp,)>)�;iggA�bcig�dfzgYbhcbg�<Ubg�DYg�dU?Yg
giAjUbhYg� WcaaYbh� DYg� AbWA<YbWYg� bz?UhAjYg� gcbh� dfAgYg� Yb
WcadhY�<Ubg�WYhhY�ghfUhz?AY)


�1�� 7HV�SULQFLSDOHV�LQFLGHQFHV�Qf.D;LYHV�SULVHV�HQ�FRPS;H�GDQV�OjH?HUFLFH�
GHVBGURL;V�GH�YR;H

?b� hUbh�eigAbjYghAggYif� fYgdcbgUVDY'�=HJp;ggifUbWYg�aYh�Yb
dijfY� <YdiAg� -++0� ibY� dcDAhAeiY� UWhAjY� <Y� jchY� <Ubg� DYg
UggYaVDzYg� ?zbzfUDYg� <Yg� YbhfYdfAgYg� WchzYg� <cbh� YDDY� Ygh
UWhAcbbUAfY�gif�DYg�dcfhYZYiADDYg�Yb�Yifcg�<Y�DgYbgYaVDY�<Y�gYg
UWhAjAhzg�Yb�@fUbWY)

FYg� dfAbWAdYg� zbcbWzg� <Ubg� DU� dcDAhAeiY� <Y� jchY� #diVDAzY� Yb
DA?bY� WZ)� DAYb� WA(<Yggig$� jAgYbh� bcb� gYiDYaYbh� v� <zZYb<fY� DYg
<fcAhg� <Y� =HJp ;ggifUbWYg� Yh� gYg� ZADAUDYg� ZfUbxUAgYg� Yb� hUbh
eigUWhAcbbUAfY� aAbcfAhUAfY'� aUAg� UiggA� v� ZUjcfAgYf� ib
<zjYDcddYaYbh� <ifUVDY� <Yg� YbhfYdfAgYg'� Yb� gcihYbUbh� DYg
ghfUhz?AYg� <Y� <zjYDcddYaYbh� eiA� hAYbbYbh� WcadhY� <Yg
AadUWhg� gif� DgYbgYaVDY� <Yg� dUfhAYg� dfYbUbhYg� #WDAYbhg'
WcDDUVcfUhYifg'�ZcifbAggYifg'�YbjAfcbbYaYbh'�YhW)$)


�1���� �ULVH�HQ�FRPS;H�GHV�HQMHX?�HQYLURQQHPHQ;DX?
=HJp ;ggifUbWYg� gcihAYbh� DYg� fzgcDihAcbg� v� WUfUWhyfY
YbjAfcbbYaYbhUD�#eigYDDYg�gcAYbh�U?fzzYg�ci�bcb�dUf�DY�WcbgYAD
<gU<aAbAghfUhAcb$� <yg� Dcfg� eigYDDYg� ggAbgWfAjYbh� <Ubg� ibY
<zaUfW@Y� UaVAhAYigY� <Y� DihhY� WcbhfY� DY� W@Ub?YaYbh
WDAaUhAeiY�ci�<Y�dfchYWhAcb�<Y�DU�VAc<AjYfgAhz)
=HJp ;ggifUbWYg� Ygh� ZUjcfUVDY� v� DgAbhfc<iWhAcb� <gib� jchY
fz?iDAYf� gif� DU� ghfUhz?AY� YbjAfcbbYaYbhUDY� <Yg� YbhfYdfAgYg� Yh
DYg� cVBYWhAZg� UggcWAzg'� UAbgA� eiY� gif� ib� fUddcfh� <zhUADDUbh� DU
aAgY�Yb�dijfY�<Y�WYhhY�ghfUhz?AY)�=HJp;ggifUbWYg�YbWcifU?Y
dUfhAWiDAyfYaYbh� DYg� YbhfYdfAgYg� UmUbh� ibY� UWhAjAhz� ZcfhYaYbh
zaYhhfAWY� <Y� ?Un� v� YZZYh� <Y� gYffY� #A?M$� v� gciaYhhfY� WYg
fzgcDihAcbg�Ui�jchY�<Yg�UWhAcbbUAfYg)
=HJp;ggifUbWYg�jchY�Ui�WUg�dUf�WUg�gif�DYg�fzgcDihAcbg��#W�ML
)JGK#RC� gciaAgYg�dUf� DY� WcbgYAD� <gU<aAbAghfUhAcb� Ui� jchY�<Yg
UWhAcbbUAfYg'�Yb�dfYbUbh�Yb�WcadhY�DU�fA?iYif'� DU�WcadDzhi<Y
Yh� DU� hfUbgdUfYbWY� <i� dDUb� <Y� hfUbgAhAcb)� Jcif� WYDU'
=HJp;ggifUbWYg�UddiAY�gcb�UbUDmgY�gif�DYg�WfAhyfYg�giAjUbhgp5
h UaVAhAcbp 5� IVBYWhAZ� <gUhhYAb<fY� DU� bYihfUDAhz� WUfVcbY� <gAWA
-+0+�Ui�dDig�hUf<p6

h UDA?bYaYbhp 5�;DA?bYaYbh�<Y� DU�hfUBYWhcAfY�<Y�fz<iWhAcb�<Yg
zaAggAcbg�<Y�A?M�gif�ib�gWzbUfAc�v�,'0r=p6

h dzfAayhfYp5�IVBYWhAZg�eiUbhAhUhAZg�<Y�fz<iWhAcb�<Yg�zaAggAcbg
<Y�A?M�WcijfUbh� hcihYg� DYg�zaAggAcbg�gWcdYgp ,�Yh�-�Yh� DYg
zaAggAcbg�gWcdYp.�DYg�dDig�aUhzfAYDDYg�<Y�DgYbhfYdfAgYp6

h @cfAncbp 5�IVBYWhAZg� AbhYfaz<AUAfYg�v�Wcifh�hYfaY�#op0pUbg$�Yh
acmYb�hYfaY�#op,+�v�,0pUbg$p6

h hfUbgAhAcb� BighYp 5� JfAgY� Yb� WcadhY� <Yg� AadUWhg� gcWAUil� <i
dDUb�<Y�hfUbgAhAcb�gif�DYg�gUDUfAzg�Yh�DYg�WcbgcaaUhYifgp6

h ZfzeiYbWY�<i��#W� ML� )JGK#RCp 5� PchY� UbbiYD� WcbgiDhUhAZ� gif
<Yil� fzgcDihAcbg� <AghAbWhYg� dfzgYbhzYg� dUf� DY� WcbgYAD
<gU<aAbAghfUhAcb'� DgibY� dcfhUbh� gif� DU� ghfUhz?AY� WDAaUh� <Y
DgYbhfYdfAgY�#fzgcDihAcb�Yl�UbhY$'�DgUihfY�gif�DU�aAgY�Yb�dijfY
<Y�WYhhY�ghfUhz?AY�#fzgcDihAcb�Ylpdcgh$p6

h Abhz?fUhAcb� gA?bAZAWUhAjY� <Yg� cVBYWhAZg� <i� �#W� ML� )JGK#RC
<Ubg�DU�fzaibzfUhAcb�jUfAUVDY�<Yg�<AfA?YUbhg�YlzWihAZg)

JUf�UADDYifg'�=HJp;ggifUbWYg�zjUDiY�UbbiYDDYaYbh� DYg�YZZcfhg
<Y� fz<iWhAcb� <Yg� zaAggAcbg� <Y� ?Un� v� YZZYh� <Y� gYffY� <Yg
YbhfYdfAgYg�<cbh�YDDY�Ygh�UWhAcbbUAfY)�=YhhY�zjUDiUhAcb�UbbiYDDY
dYfaYh� <Y� <zhYfaAbYf� DU� DAghY� <Yg� YbhfYdfAgYg� v� fAgeiY
YbjAfcbbYaYbhUD� bY� aYhhUbh� dUg� Yb� dijfY� <Y� <zWAgAcbg
giZZAgUaaYbh� UaVAhAYigYg� Yb� aUhAyfY� <Y� DihhY� WcbhfY� DY
W@Ub?YaYbh�WDAaUhAeiY'�ci�bY�diVDAUbh�dUg�DYifg�zaAggAcbg�<Y
?Un� v� YZZYh� <Y� gYffY)� FYg� jchYg� Yb� UggYaVDzY� ?zbzfUDY
hAYbbYbh� WcadhY� <Y� DU� dfzgYbWY�<gibY� YbhfYdfAgY� <Ubg� WYhhY
DAghY�Yb�UddDAeiUbh�ib�jchY�gUbWhAcbp5
h jchY�WcbhfY�DY�fYbcijYDDYaYbh�<Yg�U<aAbAghfUhYifgp6
h jchY� WcbhfY� DU� fzgcDihAcb� dcfhUbh� gif� DU� dcDAhAeiY� <Y
fzaibzfUhAcb�Yl�UbhYp6

h jchY� WcbhfY� DU� fzgcDihAcb� dcfhUbh� gif� DU� fzaibzfUhAcb� Yl
dcgh)

Stratégie
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JcDAhAeiY�<gYb?U?YaYbh

?b�-+--'�=HJp;ggifUbWYg�U�YlUaAbz�DgYbgYaVDY�<Yg�fzgcDihAcbg�WDAaUhg��#W�ML�)JGK#RC��FYg�jchYg�YldfAazg�dUf�=HJp;ggifUbWYg
gcbh�YldDAeizg�<Ubg�DY�WcadhY�fYb<i�<Y�DU�dcDAhAeiY�<gYb?U?YaYbh�UWhAcbbUfAUD�-+--)


�1���	 �ULVH�HQ�FRPS;H�GHV�HQMHX?�GH�PL?L;f
=cbZcfazaYbh� v� gU� dcDAhAeiY� <Y� jchY'� =HJp ;ggifUbWYg� ggYgh� cddcgzY� Ui� fYbcijYDDYaYbh� ci� DU� bcaAbUhAcb� <gU<aAbAghfUhYifg
@caaYg� DcfgeiY� DU� dUfh� <Yg� ZYaaYg� Ui� gYAb� <i� WcbgYAD� <gU<aAbAghfUhAcb� Ygh� AbZzfAYifY� v� /+p�'� UiggA� VAYb� dcif� DYg� YbhfYdfAgYg
ZfUbxUAgYg� eigAbhYfbUhAcbUDYg� m� WcadfAg� <Ubg� DYg� dUmg� c~� DU� DcA� bgAadcgY� dUg� <Y� fy?DY� WcbhfUA?bUbhY� Yb� aUhAyfY� <Y� <AjYfgAhz
ZYaaYg(@caaYg�Ui�gYAb�<i�WcbgYAD)


�1���
 �ULVH�HQ�FRPS;H�GHV�HQMHX?�GH�UfPXQfUD;LRQ�H;�GH�FR/fVLRQ�VRFLDOH
FYg� dfAbWAdUDYg� cddcgAhAcbg� YldfAazYg� Yb� -+--� dUf
=HJp ;ggifUbWYg� cbh� WcbWYfbz� UiggA� VAYb� DYg� dcDAhAeiYg� <Y
fzaibzfUhAcb�eiY� DYg� fzaibzfUhAcbg�<Yg�<AfA?YUbhg� YlzWihAZg
DcfgeiYp5
h DgYbhfYdfAgY� U� ZUAh� dfYijY� <gib� aUbeiY� <Y� hfUbgdUfYbWY
Ujzfz�gif�ibY�ci�dDigAYifg�WcadcgUbhYg�<Y�DU�fzaibzfUhAcbp6

h DYg� Ui?aYbhUhAcbg� <Yg� fzaibzfUhAcbg� ZAlY� Yh*ci� jUfAUVDY
dfcdcgzYg� zhUAYbh� <AgdfcdcfhAcbbzYg� dUf� fUddcfh� v� WYDDYg
<Yg� UihfYg� YbhfYdfAgYg� YifcdzYbbYg� <i�a_aY� gYWhYif� Yh
zhUAYbh�AbgiZZAgUaaYbh�BighAZAzYgp6

h DU�fzaibzfUhAcb�jUfAUVDY�bY�fYgdYWhUAh�dUg�DY�dDUZcb<�<Y�DU
dcDAhAeiY� <Y� jchY� <Y� =HJp ;ggifUbWYg� fYDUhAjYaYbh� Uil
fzaibzfUhAcbg�<Yg�gUDUfAzgp6

h DU� fzaibzfUhAcb� jUfAUVDY� bgzhUAh� dUg� gA?bAZAWUhAjYaYbh� DAzY
Uil�dYfZcfaUbWYg�<Y�DgYbhfYdfAgY'�ci�gUbg�WfAhyfYg�LM?p6

h DgYbhfYdfAgY� Ygh� WcbgA<zfzY� dUf� =HJp ;ggifUbWYg� WcaaY
ZUAgUbh�dUfhAY�<Yg�YbhfYdfAgYg�v� fAgeiY�YbjAfcbbYaYbhUD�bY
aYhhUbh� dUg� Yb� dijfY� <Y� <zWAgAcbg� giZZAgUaaYbh
UaVAhAYigYg� Yb� aUhAyfY� <Y� DihhY� WcbhfY� DY� W@Ub?YaYbh
WDAaUhAeiY'� ci� bY� diVDAUbh� dUg� DYifg� zaAggAcbg� <Y� ?Un� v
YZZYh�<Y�gYffY)


�1���� �ULVH�HQ�FRPS;H�GHV�LQFLGHQFHV�Qf.D;LYHV�VXU�OHV�IDF;HXUV�GH�GXUDELOL;f�
GDQVBOHB;UDL;HPHQ;�GHV�UfVROX;LRQV�H?;HUQHV

Jcif�=HJp;ggifUbWYg'�ibY�<zaUfW@Y�<Y�<AUDc?iY�UWhAcbbUfAUD
<Ubg�DU�<ifzY�Ygh�dfAjADz?AzY�Ui�<zdah�<gibY�fzgcDihAcb�YlhYfbY)
=YdYb<Ubh�=HJp;ggifUbWYg�dYih�gcihYbAf�<Yg�fzgcDihAcbg�bcb
U?fzzYg� dUf� DY� WcbgYAD� <gU<aAbAghfUhAcb� DcfgeiY� WYg
fzgcDihAcbg�<YaUb<Ybhp5
h DU�ZcfaUDAgUhAcb�Yh�DU�diVDAWUhAcb�<gibY�ghfUhz?AY�Yh�<gcVBYWhAZg
UaVAhAYil� Yb� aUhAyfY� <Y� DihhY� WcbhfY� DY� W@Ub?YaYbh
WDAaUhAeiY�Yh�<Y�dfchYWhAcb�<Y�DU�VAc<AjYfgAhzp6

h DU�diVDAWUhAcb�<gAb<AWUhYifg�dYfhAbYbhg�Yb�aUhAyfY�<Y�fAgeiYg
<Y�<ifUVADAhz�ci�<gAadUWhg�bz?UhAZg�gif�DU�<ifUVADAhzp6

h ibY�aYADDYifY� hfUbgdUfYbWY�gif� DU�dcDAhAeiY�Yh� DYg�UWhAjAhzg
<Y� DcVVmAb?'� UAbgA� eiY� gif� DYg� gcaaYg� jYfgzYg� dUf
DgYbhfYdfAgY�Yb�aUhAyfY�<Y�DcVVmAb?p6

h ibY� aYADDYifY� hfUbgdUfYbWY� gif� DU� dcDAhAeiY� ZAgWUDY� <Y
DgYbhfYdfAgY�Yh�gU�aAgY�Yb�dijfYp6

h <Yg�aYgifYg�jAgUbh�v�fYgdYWhYf�DYg�<fcAhg�<Y�Dg@caaY�Yh�DYg
<fcAhg�Zcb<UaYbhUil�Ui�hfUjUADp6

h <Yg�YldDAWUhAcbg�gif�ibY�WcbhfcjYfgY�Yb�aUhAyfY�gcWAUDY�ci
YbjAfcbbYaYbhUDY)

FYg�fzgcDihAcbg�YlhYfbYg�<cAjYbh�_hfY�WU<fzYg�Yh�fUAgcbbUVDYg)
?DDYg�gcbh�zhi<AzYg�Ui�WUg�dUf�WUg�Udfyg�dfAgY�Yb�WcadhY�<i
<AUDc?iY�UWhAcbbUfAUD)


�1�	 7HV�SULQFLSDOHV�LQFLGHQFHV�Qf.D;LYHV�SULVHV�HQ�FRPS;H�GDQV�OHV�GLDOR.XHV


�1�	�� �ULQFLSHV�.fQfUDX?
Ob�<Yg�cVBYWhAZg�<Y� DU�dcDAhAeiY�<Y�<AUDc?iY�Ygh�<gUddimYf� DU
ghfUhz?AY�<i�?fcidY�=HJp;ggifUbWYg�Yb�ZUjYif�<i�WDAaUh�Yh�<Y
DU� VAc<AjYfgAhz� Yb� AbWAhUbh� DYg� YbhfYdfAgYg� Yh� DYg� #55CR
K#L#ECP5� v� aYhhfY� Yb�dijfY� <Yg� <zWAgAcbg� UaVAhAYigYg� Yb
aUhAyfY� <Y� DihhY� WcbhfY� DY� W@Ub?YaYbh� WDAaUhAeiY� Yh
<gU<UdhUhAcb'�v�diVDAYf�DYifg�zaAggAcbg�<Y�?Un�v�YZZYh�<Y�gYffY
#A?M$�Yh�v�WcaaibAeiYf�<Yg� AbZcfaUhAcbg�dYfhAbYbhYg�gif� DYg
fAgeiYg� DAzg� Ui� W@Ub?YaYbh� WDAaUhAeiY'� DgUWWcadU?bYaYbh
<Yg� gUDUfAzg� <Ubg� DU� hfUbgAhAcb� Yh� v� DU� dYfhY� <Y� VAc<AjYfgAhz
UileiYDg�ADg�gcbh�Yldcgzg)
>Ubg� DY� WU<fY� <Y� DU� �CR�"CPM� �55CR� �ULCP� �JJG#LAC�
=HJp ;ggifUbWYg� ggYgh� ZAlz� DgcVBYWhAZ� <Y� <AUDc?iYf� UjYW� @iAh
YbhfYdfAgYg�#gAl�<Y�aUbAyfY�VADUhzfUDY�Yh�<Yil�TG#�<Yg�AbAhAUhAjYg
WcDDUVcfUhAjYg$� Yh� <Yil� #55CR� K#L#ECP5� dcif� DYg� AbWAhYf� v
U<cdhYf�<gAWA� ZAb�-+-/�ibY�ghfUhz?AY�UDA?bzY�gif�ib�gWzbUfAc�v
,'0p r='� WgYgh(v(<AfY� ggYb?U?Yf� gif� DU� bYihfUDAhz� WUfVcbY� <gAWA
-+0+�Yh�gY� ZAlYf�<Yg�cVBYWhAZg� AbhYfaz<AUAfYg�UDA?bzg�UjYW� DYg
WcbbUAggUbWYg�gWAYbhAZAeiYg�UWhiYDDYg)
>Ubg� DY� WU<fY� <i� ,GL#LAC� DMP� (GMBGTCP5GRW� �JCBEC�
=HJp ;ggifUbWYg� ggYgh� ZAlz� DgcVBYWhAZ� <Y� <AUDc?iYf� W@UeiY
UbbzY�UjYW�WAbe�YbhfYdfAgYg�dcif�DYg�AbWAhYf�v�U<cdhYf�<gAWA�ZAb

-+-/�ibY�ghfUhz?AY�UDA?bzY�UjYW�DYg�UWWcf<g�AbhYfbUhAcbUil�Yb
aUhAyfY�<Y�VAc<AjYfgAhz)
=cbZcfazaYbh� v� gU� dcDAhAeiY� gYWhcfAYDDY� gif� DY� dzhfcDY� Yh� DY
?Un'� =HJp ;ggifUbWYg� ggYgh� Yb?U?zY� v� <AUDc?iYf� UjYW� DYg
YbhfYdfAgYg� <i� gYWhYif� dcif� DYif� <YaUb<Yf� <gUff_hYf
Aaaz<AUhYaYbh� hcih� bcijYUi� dfcBYh� <gYldDcfUhAcb� ci� <Y
dfc<iWhAcb� <Y� dzhfcDY� ci� <Y� ?Un� ZcggADY� #WcbjYbhAcbbYD� ci
bcb(WcbjYbhAcbbYD$)
FY�<AUDc?iY�Ygh�dfAbWAdUDYaYbh�dfcUWhAZ� UZAb�<Y�ggUggifYf�eiY
DYg� YbBYil� YbjAfcbbYaYbhUil'� gcWAUil� Yh� <Y� ?cijYfbUbWY
#?MA$� gcbh� dfAg� Yb� WcadhY� Ui� dDig� @Uih� bAjYUi� dUf� DYg
YbhfYdfAgYg� DYg� dDig� YldcgzYg)� ?b� ZcbWhAcb� <Yg� fzdcbgYg
cVhYbiYg�<Y�DU�dUfh�<Yg�YbhfYdfAgYg�Yh�gA�DY�<AUDc?iY�bgYgh�dUg
gUhAgZUAgUbh'�AD�Ygh�giAjA�<gUWhAcbg�?fU<izYg�eiA�dYijYbh�_hfYp5
h ibY� dUfhAWAdUhAcb� v� ibY� UWhAcb� WcDDUVcfUhAjY� UjYW� <gUihfYg
AbjYghAggYifgp6

h ibY� gUbWhAcb� Dcfg� <i� jchY� Yb� UggYaVDzY� ?zbzfUDY� <Y
DgYbhfYdfAgYp6

h ib�gcihAYb�v�ibY�fzgcDihAcb�YlhYfbY�Yb�UggYaVDzY�?zbzfUDY
<Y�DgYbhfYdfAgYp6
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LzZzfYbWYaYbhg�Uil�bcfaYg�AbhYfbUhAcbUDYg

h ib� WciffAYf� U<fYggz� v� DgYbhfYdfAgY� dUf� DY� <AfYWhYif� ?zbzfUD
<Y�=HJp;ggifUbWYgp6

h ib� Uff_h� <Yg� AbjYghAggYaYbhg� <Ubg� DYg� hAhfYg� zaAg� dUf
DgYbhfYdfAgYp6

h ibY�jYbhY�<Yg�hAhfYg�zaAg�dUf�DgYbhfYdfAgY)
FYg�<AUDc?iYg�VADUhzfUil�WcaVAbYbh�DYg�YbBYil�YbjAfcbbYaYbhUil'
gcWAUil'� <Y� ?cijYfbUbWY� #?MA$� Yh� DYg� YbBYil� <Y� ghfUhz?AY
<gYbhfYdfAgY� Yh� <Y�dYfZcfaUbWY� ZAbUbWAyfY)� JYijYbh� UAbgA� _hfY
UVcf<zg� Yb� ZcbWhAcb� <Y� DgUWhAjAhz� <Y� DgYbhfYdfAgY� DYg� h@yaYg
giAjUbhgp5
h ?cijYfbUbWY�Yh�fzgcDihAcbg�Yb�UggYaVDzY�?zbzfUDYp6
h hfUbgdUfYbWY� Yh� eiUDAhz� <Y� DgAbZcfaUhAcb� ZAbUbWAyfY� Yh
YlhfUfZAbUbWAyfYp 5� fUhAcg� <gzeiAhz'� fUhAcg� <Y� <AjYfgAhz'� giAjA
<Yg� fYWcaaUb<UhAcbg�<Y� DU��#5I�,MPAC�ML�)JGK#RC�PCJ#RCB
,GL#LAG#J��G5AJM5SPC5�#N=@>$'�YhW)p6

h AadUWhg�<Yg�UWhAjAhzg�<Y�DgYbhfYdfAgY�gif�DY�WDAaUh�Yh�fAgeiYg
DAzg�Ui�W@Ub?YaYbh�WDAaUhAeiYp6

h AadUWhg� <Yg� UWhAjAhzg� <Y� DgYbhfYdfAgY� gif� DU� VAc<AjYfgAhz� Yh
fAgeiYg�DAzg�v�DU�dYfhY�<Y�VAc<AjYfgAhzp6

h UihfYg� fAgeiYg� gcWAUil� Yh� YbjAfcbbYaYbhUil'� bchUaaYbh
Uihcif�<Yg�YbBYil�<Y�hfUbgAhAcb�BighY�Yh�<Y�<fcAhg�@iaUAbg)


�1�	�	 $QH�SULVH�HQ�FRPS;H�VSfFLILTXH�VXU�OHV�VXMH;V�FOLPD;�H;�ELRGLYHUVL;f
;dfyg� dDigAYifg� UbbzYg� WYbhfzYg� gif� DYg� giBYhg� <Y
?cijYfbUbWY'� <YdiAg� -+,4� =HJp ;ggifUbWYg� U� ZUjcfAgz� <Yg
<AUDc?iYg� UWhAcbbUfAUil� gif� DYg� YbBYil� DAzg� Ui� WDAaUh� Yh� dDig
fzWYaaYbh� v� DU� VAc<AjYfgAhz� #jcAh� DYg� h@zaUhAeiYg� UVcf<zYg
<YdiAg� -+,4� Yb� ,)>)-$)� FYg� UhhYbhYg� <Y� =HJp ;ggifUbWYg
ZcfaiDzYg�Dcfg�<Yg�<AUDc?iYg�ci�DYg�WciffAYfg�fYdcgYbh�gif�DYg
dfAbWAdYg�giAjUbhgp5
9UR�LE�CLIMAT?�
h Yb?U?Yf� DYg� YbhfYdfAgYg� jYfg� ib� UDA?bYaYbh� ,'0r=� TG#� ibY
<zaUfW@Y�<Y�hmdY�;=N�ci�M NA'�;DDAUbWYpHSip6

h <YaUb<Yf� <Yg� cVBYWhAZg� eiUbhAhUhAZg� <Y� fz<iWhAcb� gif� DYg
hfcAg�gWcdYg'�Yh�DU�bYihfUDAhz�WUfVcbY�<gAWA�-+0+�#diVDAWUhAcb
<Yg�fzgiDhUhg�Yh�aAgY�v�<AgdcgAhAcb�<Yg�acmYbg$p6

h Abhz?fYf�DU�hfUbgAhAcb�BighY�<Ubg�DYg�<AUDc?iYgp6
h giAjfY�DYg�dDUbg�<gU<UdhUhAcb�Yh�DU�fzgADAYbWY�<Y�DgUWhAjAhz�Uil
fAgeiYg�d@mgAeiYgp6

h aYhhfY� Yb� dijfY� ib� WU<fY� <Y� ?cijYfbUbWY� gcDA<Y� eiA
zbcbWY� WDUAfYaYbh� DU� fYgdcbgUVADAhz� Yh� DU� gifjYADDUbWY� <i
WcbgYAD� <gU<aAbAghfUhAcb� v� Dgz?Uf<� <Yg� fAgeiYg� Yh� <Yg
cddcfhibAhzg�DAzYg�Uil�W@Ub?YaYbhg�WDAaUhAeiYgp6

h dfYb<fY�<Yg�aYgifYg�dcif� fz<iAfY� DYg�zaAggAcbg�<Y�?Un�v
YZZYh� <Y� gYffY� hcih� Ui� Dcb?� <Y� DYif� W@U`bY� <Y� jUDYif'
WcbZcfazaYbh�v�DgcVBYWhAZ�<Y�Dg;WWcf<�<Y�JUfAgp6

h diVDAYf� <Y� aYADDYifYg� AbZcfaUhAcbg� WcbZcfazaYbh� Uil
fYWcaaUb<UhAcbg� ZAbUDYg� <Y� DU� �#5I� ,MPAC� ML� )JGK#RC�

PCJ#RCB� ,GL#LAG#J� �G5AJM5SPC� #N=@>$� dcif� dYfaYhhfY� Uil
AbjYghAggYifg� <gzjUDiYf� DU� gcDA<Ahz� <i� $S5GLC55� NJ#L� <Y
DgYbhfYdfAgY�dUf�fUddcfh�v�ibY�gzfAY�<Y�gWzbUfAcg�WDAaUhAeiYg
Yh� UazDAcfYf� DY� dfcWYggig� <zWAgAcbbYD� Yb� aUhAyfY
<gAbjYghAggYaYbhp6

SP_CIFICIT_�POUR�LE�SECTEUR�P_TROLE�ET�GAZ?�
h fz<iAfY� DYg� zaAggAcbg� DAzYg� v� DgigU?Y� <Yg� dfc<iAhg
zbYf?zhAeiYg� jYb<ig�Yh� <Yg�cVBYWhAZg� <Y�<AjYfgAZAWUhAcb�<Y
DYifg�UWhAjAhzg�jYfg�<Yg�UWhAjAhzg�VUg�WUfVcbY�#?HLi$'

h fz<iAfY�DYg�zaAggAcbg�<Y�azh@UbY�#hcfW@U?Y�Yh�zjYbhU?Y�<Y
fcihAbY'�ZiAhYg$'�Yh�hYb<fY�jYfg�+'

h fz<iAfY� DYif� YldcgAhAcb� Ui� gYWhYif� <Yg� zbYf?AYg� bcb
WcbjYbhAcbbYDDYg'

h WYggYf� DY� <zjYDcddYaYbh� <Y� dfcBYhg� <gYldDcfUhAcb� Yh� <Y
dfc<iWhAcb�<Y�dzhfcDY)

9UR�LA�BIODIVERSIT_��DY�<AUDc?iY�dcfhY�gif�DYg�dcAbhg�giAjUbhg�Yh
gif� <Yg� eiYghAcbg� Ui� WUg� dUf� WUg� Udfyg� UbUDmgYg� <Yg
AbZcfaUhAcbg�diVDAeiYgp5
h ?cijYfbUbWY�<Y�DU�VAc<AjYfgAhz�<Ubg�DgYbhfYdfAgYp6
h aYgifY�<gYadfYAbhY�Yh�<Y�<zdYb<UbWYp6
h UWhAcbg� Yh� Ab<AWUhYifg� aAg� Yb� dDUWY� gif� DYg� YbBYil� <Y
<zZcfYghUhAcb'�dYghAWA<Y�Yh�dcDDihAcb�dDUghAeiYp6

h UDA?bYaYbh�UjYW�DYg�UWWcf<g�AbhYfbUhAcbUil)

)�5 AlOlZNVLNUNV@?�.AD�VWZUN?�RV@NZV.@RWV.TN?
FU� ghfUhz?AY� <gAbjYghAggYaYbh� fYgdcbgUVDY� <Y� =HJp LYhfUAhY
fYdcgY� gif� WYDDY� <Y� gU�aUAgcb�ayfY� =HJp ;ggifUbWYg'� v� eiA
YDDY� <zDy?iY� DU� ?YghAcb� <Y� gYg� AbjYghAggYaYbhg)� ;iggA
=HJp LYhfUAhY'� dcif� fz<iAfY� DYg� AadUWhg� bz?UhAZg� <Yg
AbjYghAggYaYbhg� gif� DU� <ifUVADAhz'� ggUddiAY� gif� DY� hYlhY
Zcb<UaYbhUD� <Yg� dfAbWAdYg� <i� JUWhY� Gcb<AUD� gA?bz� dUf
=HJp;ggifUbWYg�#WZ)�W@UfhY�Yb�UbbYlYp/);$)
=Y� gcbh� VAYb� WYg� dfAbWAdYg� eiA� cbh� <AWhz� DYg� dfYaAyfYg
<zWAgAcbg�Yb�aUhAyfY�<gAbjYghAggYaYbh�fYgdcbgUVDY�<yg�-++1p5
YlWDigAcb� <Yg� dUmg� bcb� <zacWfUhAeiY� ci� Wcffcadig'� ZADhfY
gcWAUD'� YbjAfcbbYaYbhUD� Yh� <Y� ?cijYfbUbWY� <Ubg� DU� ?YghAcb
<Yg�UWhAcbg)

;jYW� DU� gA?bUhifY� <Yg� JfAbWAdYg� dcif� DgCbjYghAggYaYbh
LYgdcbgUVDY�gA?bz�Yb�-+,,�dUf�=HJp;ggifUbWYg'�=HJpLYhfUAhY
VzbzZAWAY�<gibY�ghfUhz?AY�YlA?YUbhY�Yh�gif�<Yg�WDUggYg�<gUWhAZg
zDUf?Ag'�WcbZfcbhzY�UbbiYDDYaYbh�v�ibY�bchUhAcb�<Yg�JLC)
=gYgh�Yb�-+,0'�UjYW� Dg;WWcf<�<Y�JUfAg'�eiY�=HJp;ggifUbWYg�U
dfAg� gYg� dfYaAYfg� Yb?U?YaYbhg� dcif� DihhYf� WcbhfY� DY
W@Ub?YaYbh�WDAaUhAeiYp5�fz<iWhAcb�<Y�DgYadfYAbhY�WUfVcbY�<Y
gcb� dcfhYZYiADDY� ZAbUbWAYf'� Abhz?fUbh� UjYW� YDDYg� hcihYg� gYg
ZADAUDYg� ZfUbxUAgYg� Yh� <cbW� =HJp LYhfUAhY)� >YdiAg'� DYg� cVBYWhAZg
cbh�zhz�fYbZcfWzg'� DYg�dcDAhAeiYg�<gYlWDigAcb�Yh�<gYb?U?YaYbh
UWhAcbbUfAUD� cbh� zhz� YbfAW@Ag� UZAb� <Y� fz<iAfY� DYg� AadUWhg
bz?UhAZg�UjYW�hcig�DYg�acmYbg�dcggAVDYg)



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CNP Retraite LEI 969500WKARA61EDJ3M51 



 
 

 

 

 

 

 


