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Politique en matière de durabilité des produits 

 

CNP Luxembourg, en sa qualité d’entreprise d’assurances, est soumise au respect 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 (ci-après le Règlement 

(UE) 2019/2088). 

 

Le règlement (UE) 2019/2088 définit le risque de durabilité comme un événement ou une situation 

dans le domaine environnemental, social ou de gouvernance qui, s’il survient, pourrait avoir une incidence 

négative importante sur la valeur d’un investissement. 

 

CNP Luxembourg vous invite à prendre connaissance dans ce document de la politique décrivant la 

manière dont le groupe CNP Assurances intègre les risques de durabilité dans ses décisions 

d’investissement.  

 

CNP Luxembourg met en application la politique du groupe CNP Assurances à l’échelle de la 

Compagnie et suit une démarche commune aux entités du groupe en matière de Responsabilité 

Sociale et Environnementale d’une part et de suivi des indicateurs ESG pour les supports proposés 

dans son univers d’investissement d’autre part. 

 

Les contrats proposés par CNP Luxembourg sont soumis à différents risques de durabilité par 

l’intermédiaire des supports d'investissement qu'ils proposent, quel que soit le mode de gestion 

retenu. Le souscripteur est invité à se reporter aux informations disponibles dans le document 

d'information précontractuel, notamment le prospectus, de chaque support d'investissement afin 

d'identifier : 

- la manière dont les risques de durabilité sont intégrés dans les décisions d’investissement du 

support d'investissement ; 

- l’évaluation des incidences probables des risques de durabilité sur le rendement du support 

d'investissement. 

 

Plus d’informations sur www.cnpluxembourg.lu 

 

 

http://www.cnpluxembourg.lu/


 
 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

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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Gestion des risques
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WcbbU]ggUbWY� XYg� YbBYil� !K?� Yh� XYg� _aYhhYifg(� !bgi]hY&� Yb
Uddi]� w� DjYbgYaVDY�XY�WYg�_D_aYbhg�XY� fYW@YfW@Y&� ib�WUXfY
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Xj_jUDiUh]cb� Xi� f]geiY� Yh� XYg� cddcfhib]h_g�aUh_f]YDDYg� !K?p 4
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dUfp_aYhhYif(

BLWZN�U.@lZR.TR@l�5B7
6.L@NAZ�5B7�.a.V@�AV�RUX.L@�
?AZcTNc?NL@NAZcWAcTqlUN@@NAZ 6.L@NAZ�5B7�.a.V@�AV�RUX.L@�?AZcTNcXZWORTcLZlMR@cMqAVclUN@@NAZ

 J"�* GSe�V`?_bSUf '

 J"�+ $_bSUf =SUfWgde� J"�SkSDf�gD�?_bSUf�bagd�BW�eWUfWgd�_S?e�bWg�V`?_bSUf�
egd�BW�d?ecgW�UduV?f

 J"�, $_bSUf k AadUWh�D]a]h_
k Gi�DYg�f]geiYg�Yh�cddcfhib]h_g�!K?�gcbh�_DYj_g�aU]g�Dj_aYhhYif�
DYg�[zfY�V]Yb&�XY�hYDDY�gcfhY�eiY�Dj]adUWh�gifpDYpf]geiY�Wf_X]h�
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_bYf[_h]eiY� �X]U[bcgh]W�cVD][Uhc]fY�&� DYg�_a]gg]cbg�XY�?!K�Xi
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f_[DYaYbhUh]cbg� Ybj]fcbbYaYbhUDYg� �VU]D� jYfh&� WYfh]Z]WUh]cb&
DUVYDg�&� U]bg]�eiY� DU�g]hiUh]cb�gUb]hU]fY�Ui� fY[UfX�XY� DjUa]UbhY&

Xi� dDcaV&� XYg� hYfa]hYg&� XYg� dcDDih]cbg� XYg� gcDgl� ;Yg
]bZcfaUh]cbg� !K?� dYijYbh� `hfY� WcadD_h_Yg� g]� b_WYggU]fY
XjUiX]h&� XY� VYbW@aUfC&� XY� f_Z_fYbWYg� ]bhYfbUh]cbUDYg� �DUVYDg�
ci�XjUihfYg�]bZcfaUh]cbg�XjYldYfhg�YlhYfbYg(
DYg� UbUDmgYg� hYW@b]eiYg&� Ybj]fcbbYaYbhUDYg� Yh� gUb]hU]fYg� Xi
Vxh]aYbh� U]XYbh� ;FHp 9ggifUbWYg� w� ]XYbh]Z]Yf� DYg� f]geiYg
dfcdfYg� Uil� Vxh]aYbhg� Yh� gifhcih� w� _jUDiYf� DY�acbhUbh� Yh� DU
ZU]gUV]D]h_� XYg� hfUjUil� b_WYggU]fYg� dcif� fYgdYWhYf� DY� b]jYUi
XjYl][YbWY�XY�;FHp9ggifUbWYg(
Dj_jUDiUh]cb�Xi�f]geiY�WcbWYfbUbh�DU�g_Wif]h_�XYg�V]Ybg�Yh�XYg
ih]D]gUhYifg�Ygh�f_UD]g_Y�XYdi]g�,*+0&�TG#�ibY�a]gg]cb�XjUbUDmgY
@K!�gif�ibY�[fUbXY�dUfh]YpXY�gYg�]aaYiVDYg�X_hYbig�Yb�X]fYWh(
;Yg�df]cf]gUh]cbg�X_hYfa]b_Yg�w�X]fY�XjYldYfh�gcbh�WcbZ]fa_Yg
dUf�DYg�eiYgh]cbg�gif�DjUWh]j]h_�]aacV]D]zfY�XYg�HJA�Yh�Xi�?J!:K(


�6�	�' 4SVgX;
DU� KcW]_h_� >cfYgh]zfY� XY� DU� ;U]ggY� XYg�  _d hg� UggifY� DU
[Ygh]cb� Xi� dUhf]ac]bY� ZcfYgh]Yf� XY� ;FHp 9ggifUbWYg� TG#� ib
aUbXUh�XY�X_D_[Uh]cb�XY�[Ygh]cb(� Ubg�WY�WUXfY&�YDDY�aYh�Yb
fijfY� ibY� [Ygh]cb� ZcfYgh]zfY� gcW]UDYaYbh� fYgdcbgUVDY� Yh
jcDcbhU]fYaYbh� fYgdYWhiYigY� XY� DjYbj]fcbbYaYbh(�  zg� ,**+&
DU� KcW]_h_� >cfYgh]zfY� XY� DU� ;U]ggY� XYg� _d hg� gjYgh� XjU]DDYifg
Xch_Y� Xjib� aUbiYD� XY� [Ygh]cb� ZcfYgh]zfY� XifUVDY� Xcbh
DjUddD]WUh]cb� Ygh� WYfh]Z]_Y� AKGp 3**+(� AD� ]bhz[fY� DYg� df]bW]dUDYg
h@_aUh]eiYg� XY� DjUbUDmgY� !K?p 4� [cijYfbUbWY&� d]DchU[Y� Yh

cf[Ub]gUh]cb� XYg� fYDUh]cbg� UjYW� gYg� WD]Ybhg� Yh� UihfYg
dUfh]YgpdfYbUbhYg�U]bg]�eiY�DU�a]gY�Yb�UddD]WUh]cb�XY�dfUh]eiYg
gmDj]WcDYg� hYbUbh� WcadhY� XYg� @UV]hUhg� Yh� YgdzWYg
fYaUfeiUVDYg��jc]f�hUVDYUi�XYg�f]geiYg�XY�XifUV]D]h_�Yb�X_Vih
XY�dUfh]Yp,(@(+�(
DU�bcijYDDY�W@UfhY�XY�[Ygh]cb�ZcfYgh]zfY�XifUVDY�qp>cf`hg�;FH
h� 9[]f� dcif� DjUjYb]fp t� a]gY� Yb� dDUWY� Yb� ,*,*� dYfaYh� XY
[UfUbh]f�ibY�fYggcifWY�XifUVDY�Yh�fYbcijYD_Y�Yb�Vc]g�XUbg�ib
WcbhYlhY�XY�W@Ub[YaYbh�WD]aUh]eiY�Yh�Xj_jcDih]cbg�gcW]_hUDYg(


�6�
 2I;GVMTXMSR�HI;�TVMRGMTEY@�VM;UYI;�HI�HYVEFMPMXf�MRXf/Vf;�EY�GEHVI�
HIC/I;XMSRCHI;�VM;UYI;�HY�5VSYTI

DYg�f]geiYg�Yb�aUh]zfY�XY�XifUV]D]h_&�Yh�dDig�DUf[YaYbh�DYg�f]geiYg�Ybj]fcbbYaYbhUil&�gcW]_hUil�Yh�XY�[cijYfbUbWY�gcbh�]bh_[f_g
XUbg� DY� WUXfY� XY� [Ygh]cb� XYg� f]geiYg� XY� DjYbhfYdf]gY� w� hfUjYfg� XY� DU� WUfhc[fUd@]Y� XYg� f]geiYg� Xi� ?fcidY� Yh� XY� gUp X_WD]bU]gcb
cd_fUh]cbbYDDY�Uggif_Y�dUf�DU�X]fYWh]cb�XYg�f]geiYg&�UjYW�DY�WcbWcifg�XY�DU�JK!�Yh�DYg�UihfYg�ZcbWh]cbg�[fcidY�XY�DjYbhfYdf]gY(


�6�
�	 1EVXS/VETLMI
DU�WUfhc[fUd@]Y�XYg�f]geiYg�Wcbgh]hiY�DY�dc]bh�XY�X_dUfh�dcif
DYg�dfcWYggig�hfUbgjYfgYg�XY�d]DchU[Y�XYg�f]geiYg&�bchUaaYbh
DU�X_Z]b]h]cb�XY�DjUdd_h]h�Uil�f]geiYg&�DU�f_UD]gUh]cb�XYg�hfUjUil
XY� Dj_jUDiUh]cb� ]bhYfbY�XYg� f]geiYg&� Yh� DjUWWcadU[bYaYbh� Xi
gi]j]�XYg�f]geiYg(
!b� ,*,,&� DjYbhfYdf]gY� U� _DUf[]� gU� WUfhc[fUd@]Y� Yb� m� ]bh_[fUbh
ibY� ZUa]DDY�XY� f]geiY�X_X]_Y�Uil� f]geiYg�!K?&�WcbhfU]fYaYbh
Uil� Ubb_Yg� df_W_XYbhYg� cd� gYiDg� DYg� f]geiYg
Ybj]fcbbYaYbhUil�m�_hU]Ybh�gi]j]g(
Dj_jUDiUh]cb�Xi�f]geiY�fYdcgY�gif�hfc]g�UddfcW@Ygp4
k K;J� XY� DU� ZcfaiDY� ghUbXUfX� XY� KcDjUV]D]h_p ,� �df]j]D_[]_Y�p 4
Ygh]aUh]cb�XY�Dj]adUWh�XY�f_UD]gUh]cb�Xi�f]geiY�gif�DY�hUil�XY
WcijYfhifY�Xi�?fcidYp5

k gYbg]V]D]h_�Xi�fUh]c�XY�WcijYfhifYp 4�ih]D]g_Y�dcif� DYg�f]geiYg
bcb� WUdh_g� XUbg� DU� ZcfaiDY� ghUbXUfX� DcfgeijibY� _hiXY
Xj]adUWh�_hU]h�X]gdcb]VDYp5

k Bi[YaYbh� XjYldYfh&� VUg_� gif� XYg� _W@Ub[Yg� Yh� DjUj]g� XYg
a_h]Yfg�YldYfhg(

;YhhY� UddfcW@Y� U� _h_� WcadD_h_Y� dUf� ibY� UbUDmgY� w� X]fY
XjYldYfh&�ei]�dYih�hYb]f�WcadhY�XY�DU�Zf_eiYbWY�XjcWWiffYbWY
Xi�f]geiY�U]bg]�eiY�XYg�UgdYWhg� fYDUh]Zg�w� Dj]aU[Y&� Dj@iaU]b�Yh
Uil� UgdYWhg� f_[DYaYbhU]fYg� Yh� Bif]X]eiYg� ci� hcih� UihfY
_D_aYbh�dYfh]bYbh(
DU� WchUh]cb� f_g]XiYDDY� Ygh� DY� f]geiY� f_g]XiYD&� f_giDhUbh� XY� DU
bchUh]cb� VfihY&�a]h][_Y� dUf� DYg� UWh]cbg� XY� fYa_X]Uh]cb�a]gYg
Yb� dDUWY� dcif� YbWUXfYf� WY� f]geiY&� Yh� ei]� gYfh� XY� VUgY� w
DjYbgYaVDY�XYg�YlYfW]WYg�]bhYfbYg�Yh�Wcaaib]WUh]cbg�YlhYfbYg(
DU� WchUh]cb� XjibY� ZUa]DDY� XY� f]geiYg� U� _h_� X_hYfa]b_Y� Yb
dfYbUbh�DU�WchUh]cb�DU�dDig�_DYj_Y�dUfa]�DYg�f]geiYg�Wcbgh]hiUbh
WYhhY�ZUa]DDY(

Stratégie Gestion des risques
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DYg�f]geiYg�Ybj]fcbbYaYbhUil�XY�DU�WUfhc[fUd@]Y�XYg�f]geiYg
cbh� _h_�Ybf]W@]g� WYhhY� Ubb_Y�XUbg� DY� WUXfY�XY� WY� fUddcfh(� ADg
cbh�_h_�_jUDi_g�dUf� Bi[YaYbh�XjYldYfh&�f_ib]ggUbh� DYg�YldYfhg
XYg�a_h]Yfg�XYg�]bjYgh]ggYaYbhg&�XYg�f]geiYg�Yh�XY�DU�JK!(�Gbh
_h_� cVgYfj_g� bchUaaYbh� DU� dfcdcfh]cb� XYg� UWh]Zg� WcbWYfb_g
XUbg�DY�dcfhYZYi]DDY�XY�;FHp9ggifUbWYg&�WcadD_h_g�XjUbUDmgYg
Yh� XY� fYdcfh]b[g� ]bhYfbYg&� dYfaYhhUbh� XY� X_Xi]fY� ib� b]jYUi
Xj]adUWh� gif� DYg� ]bjYgh]ggYaYbhg� �f]geiY� XY� VU]ggY� XY� jUDYif
XYg�UWh]Zg�&�Yh�gif�DY�gmghzaY�Z]bUbW]Yf��f]geiY�XY�aUfW@_�]bXi]h
dUf�DY�W@Ub[YaYbh�WD]aUh]eiY�(

DjYlYfW]WY�XY�WYhhY�Ubb_Y�U�Wcbg]gh_�w�Uddf_@YbXYf�DYg�f]geiYg
D]_g� Ui� W@Ub[YaYbh� WD]aUh]eiY� Yb� df]cf]h_� UZ]b� XY� f_dcbXfY
Uil� Yl][YbWYg� f_[DYaYbhU]fYg� XjibY� dUfh&� Yh� Ui� fY[UfX� XYg
UaV]h]cbg� XY� DjYbhfYdf]gY� XjUihfY� dUfh(� DYg� UihfYg� X]aYbg]cbg
XYg�f]geiYg�!K?�gYfcbh�X_jYDcdd_Yg�dfc[fYgg]jYaYbh�XUbg�DYg
Ubb_Yg�w�jYb]f�Yb�ZcbWh]cb�XYg�UjUbW_Yg�XY�dDUWY��V]cX]jYfg]h_&
f]geiYg�gcW]Uil�Yh�gcW]_hUil&�f]geiY�XY�[cijYfbUbWY�(

AR?YAN�XQa?RYAN AR?YAN�MN�@Z.V?R@RWV

=S?f�duXudWDUW�Sgj�WXXWfe�X?DSDU?Wde�Vg�UZSDYW_WDf�UB?_Sf?cgW�
�DafS__WDf�_gBf?bB?USf?aD�VWe�uhuDW_WDfe�UB?_Sf?cgWe�
Wjfdv_We�Wf�_aV?X?USf?aDe�bdaYdWee?hWe�Vg�UB?_Sf#�Wf�VW�
BSmVuYdSVSf?aD�VWmB`WDh?daDDW_WDf��Ua__W�BS�baBBgf?aD�VW�B`S?d&�
VW�B`WSg�WfmVWmBSmfWddW&�BW�efdWee�ZkVd?cgW&�BS�bWdfW�VW�T?aV?hWde?fu
Wf�BSmVuXadWefSf?aD#(

;ue?YDW�BS�bWdfW�X?DSDU?tdW�cg`gD�ufSTB?eeW_WDf�bWgf�WDUagd?d&�
V?dWUfW_WDf�ag�?DV?dWUfW_WDf&�Vg�XS?f�Vg�bdaUWeege�V`SVSbfSf?aD
rmgDW�uUaDa_?W�eaTdW�WD�USdTaDW�Wf�bBge�eagfWDSTBW�V`gD�ba?Df
VWmhgW�WDh?daDDW_WDfSB(�$B�bWgf�bdahWD?d&�bSd�WjW_bBW&�
VWmB`SVabf?aD�dWBSf?hW_WDf�TdgfSBW�VW�baB?f?cgWe�UB?_Sf?cgWe�
WfmWDh?daDDW_WDfSBWe&�Vg�bdaYdte�fWUZDaBaY?cgW�ag�VW�
hSd?Sf?aDe�Vg�eWDf?_WDf�Wf�VWe�bduXudWDUWe�VW�_SdUZu(
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DY� [fcidY� ;FHp 9ggifUbWYg� gjYgh� Xch_� XjibYp X_WDUfUh]cb
XjUdd_hYbWY� Uil� f]geiYg&� ci� �G5I� (NNCRGRC� �R#RCKCLR� �J9K�
UddD]WUVDY� XYdi]g� ,*,+(� ;YhhYp X_WDUfUh]cb� Ygh� Ybf]W@]Y� Yh
UXUdh_Y� dfc[fYgg]jYaYbh� UZ]b� XY� Wcijf]f� DjYbgYaVDY� XYg
f]geiYg� Bi[_g� aUBYifg� ci� Wf]h]eiYg� Ui� b]jYUi� Xi� [fcidY
;FHp9ggifUbWYg(
DjUdd_hYbWY�dcif�DY�f]geiY�gY�X_Z]b]h�dUf�DY�b]jYUi�Yh�DYg�hmdYg
XY�f]geiYg�eiY�DY�[fcidY�;FHp9ggifUbWYg�Ygh�df`h�w�UWWYdhYf
UZ]b� XjUhhY]bXfY� gYg� cVBYWh]Zg� ghfUh_[]eiYg� Yh� XY� gUh]gZU]fY� gU
fU]gcb�Xj`hfY&�hcih�Yb�hYbUbh�WcadhY�XY�gU�WUdUW]h_�w�[_fYf�DYg
f]geiYg�Yh�XY�gcb�acXzDY�XjYbhfYdf]gY(

DjcVBYWh]Z� XY� DUp X_WDUfUh]cb� XjUdd_hYbWY� Uil� f]geiYg� Ygh� XY
ZcfaUD]gYf&� Ui� b]jYUi� Xi� [fcidY� ;FHp 9ggifUbWYg&� gcb
Udd_hYbWY�dcif�DYg�f]geiYg�UileiYDg�WY�XYfb]Yf�Ygh�Yh�dciffU
`hfY�WcbZfcbh_&�XUbg�DY�WUXfY�XY�gYg�UWh]j]h_g�Yl]ghUbhYg�Yh�Ui
Wcifg�XY�DjUbb_Y�w�jYb]f(�!DDY�Yldf]aY�_[UDYaYbh�DU�hcD_fUbWY
Ui� f]geiY&� WjYgh'w'X]fY� DY� b]jYUi� aUl]aUD� XY� f]geiY� eij]D
UWWYdhY�XjUggiaYf(
DYg�]bX]WUhYifg�ci�a_hf]eiYg�XjUdd_h]h�Uil�f]geiYg�Zcbh�DjcVBYh
Xjib�gYi]D�XjUDYfhY�ci�XjibY�D]a]hY�ci�YbWcfY�Xjib�gYi]D�XjUDYfhY
Yh�XjibY�D]a]hY(�;YhhYpX_WDUfUh]cb�WcadfYbX�DYg�f]geiYg�!K?(


�6�
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;cbZcfa_aYbh� Uil� fYWcaaUbXUh]cbg� XY� Dj!AGH9&
;FHp9ggifUbWYg�U�]bWDig�DYg�f]geiYg�!K?&�bchUaaYbh�DY�f]geiY
D]_� Ui� W@Ub[YaYbh� WD]aUh]eiY&� XUbg� gcb� dfcWYggig� ]bhYfbY
Xj_jUDiUh]cb�XYg�f]geiYg(
!b� ,*,,&� ;FHp 9ggifUbWYg� U� ]b]h]_� ibY� X_aUfW@Y
Xj]XYbh]Z]WUh]cb�XYg� f]geiYg� D]_g�Ui�W@Ub[YaYbh�WD]aUh]eiY�Yb
Wc@_fYbWY�UjYW� Djcd]b]cb�!AGH9�XjUjf]Dp,*,+�Yh� DYg�[i]XUbWYg
XjUcehp ,*,,(� ;Yg� hfUjUil� cbh� Wcbg]gh_� Yb� ibY� a]gY� Yb
WcffYgdcbXUbWY� XYg� f]geiYg� D]_g� Ui� W@Ub[YaYbh� WD]aUh]eiY&
d@mg]eiY�Yh�XY�hfUbg]h]cb&�UjYW�DYg�f]geiYg�dfiXYbh]YDg(�;YDU�U

dYfa]g� XYp X_WcadcgYf� W@UWib� XYg� f]geiYg� d@mg]eiYg� Yh� XY
hfUbg]h]cb� Yb� gcig'f]geiYg� dfiXYbh]YDg(� DYg� gcig'f]geiYg
]XYbh]Z]_g�gcbh�YggYbh]YDDYaYbh�XjcfXfY�Z]bUbW]Yf(
Hcif�W@UWib�XY�WYg�gcig'f]geiYg&�ibY�aUh_f]UD]h_�Ygh�_jUDi_Y
Yh�ib�X]gdcg]h]Z�XY�gi]j]�Xi�f]geiY�U]bg]�eiY�DYg�UWh]cbg�a]gYg�Yb
dDUWY�dcif� DY� D]a]hYf� gcbhp X_Wf]hg(� ;Yg� hfUjUil� cbh� dYfa]g� XY
gjUggifYf� eiY� DYg� X]gdcg]h]Zg� UWhiYDg� XY� [Ygh]cb� XYg� f]geiYg
�GJK9� bchUaaYbh�� gcbh� giZZ]gUaaYbh� WcbgYfjUhYifg� dcif
Wcijf]f�DU�gifjYbUbWY�Xjib�f]geiY�d@mg]eiY�Yh)ci�XY�hfUbg]h]cb(


�6�
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HiVD]_� Yb� ,*,+� Yh� Ybhf_� Yb� j][iYif� Yb� Ucehp ,*,,&
DjUaYbXYaYbh� Ui�Jz[DYaYbh� _D_[i_�,*+/)-/� gj]bgWf]h� XUbg
DY� WUXfY� XjibY� ]b]h]Uh]jY� dDig� jUghY� XY� DU� ;caa]gg]cb
Yifcd_YbbY� Yb� aUh]zfY� XY� X_jYDcddYaYbh� XifUVDY(� AD� gY
ZcbXY�gif�DjUj]g�hYW@b]eiY�XY�Dj!AGH9��Xi�-paU]�,*+3��Xcbh�DYg
WcbWDig]cbg� _hU]Ybh� DYg� gi]jUbhYgp 4� XYg� _WDU]fW]ggYaYbhg
giddD_aYbhU]fYg� gcbh� b_WYggU]fYg� Yb� WY� ei]� WcbWYfbY

Dj]bh_[fUh]cb� XYg� f]geiYg� Yb� aUh]zfY� XY� XifUV]D]h_� Yh� XYg
ZUWhYifg�XY�XifUV]D]h_�XUbg�DY�fz[DYaYbh�X_D_[i_�KcDjUV]D]h_p,(
k hfc]g� X_Z]b]h]cbg� cbh� _h_� ]bhfcXi]hYgp 4� qp ZUWhYifg� XY
XifUV]D]h_p t&� qp f]geiY� Yb� aUh]zfY� XY� XifUV]D]h_p t� Yh
qpdf_Z_fYbWYg�Yb�aUh]zfY�XY�XifUV]D]h_ptp5

k hfc]g� Ufh]WDYg� cbh� _h_� acX]Z]_g� XY� aUb]zfY� w� WY� eiY� DYg
dcD]h]eiYg�XY�[Ygh]cb�XYg�f]geiYg�KcDjUV]D]h_p,�]bhz[fYbh�DYg
f]geiYg�Yb�aUh]zfY�XY�XifUV]D]h_p5

k ib� Ufh]WDYp U� _h_� ]bg_f_� j]gUbh� w� hYb]f� WcadhY� DU� XifUV]D]h_
XUbg�DU�ghfUh_[]Y�Xj]bjYgh]ggYaYbh(
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�6�' 5I;XMSR�HI;�VM;UYI;�HI�HYVEFMPMXf


�6�'�	  SPMXMUYI�HI�/I;XMSR�HI;�VM;UYI;�HI�HYVEFMPMXf
;FHp9ggifUbWYg�U�a]g�Yb�dDUWY�ibY�dcD]h]eiY�XY�[Ygh]cb�XYg
f]geiYg� ]bh_[f_Y�XUbg� DYg�dfcWYggigpX_W]g]cbbYDg�Xi�?fcidY(
DYg� df]cf]h_g� ghfUh_[]eiYg� Yb�aUh]zfY� XY� [Ygh]cb� XYg� f]geiYg
gcbhpX_W]X_Yg�dUf� DY� WcbgY]D�XjUXa]b]ghfUh]cb� gif� DU�VUgY�XYg
Wcbhf]Vih]cbg�XY�gcb�Wca]h_�XjUiX]h�Yh�XYg�f]geiYg(�;Y�Wca]h_
U�dcif�a]gg]cb�DY�gi]j]�XY�Dj]XYbh]Z]WUh]cb�XYg�f]geiYg�XY�bUhifY
gcW]UDY�Yh�Ybj]fcbbYaYbhUDY�ei]�Zcbh�DjcVBYh�XjibY�df_gYbhUh]cb
gd_W]Z]eiY(
DY�WcbgY]D�XjUXa]b]ghfUh]cb�fYjc]h�DYg�acXUD]h_g�Xj]bWDig]cb�XYg
Wf]hzfYg�!K?�XUbg�DU�[Ygh]cb�XjUWh]Zg�XUbg�DY�WUXfY�XY�gU�fYjiY
UbbiYDDY�XY�DU�ghfUh_[]Y�Xj]bjYgh]ggYaYbh(
;cbgW]YbhY� XYg� YZZYhg� UWhiYDg� Yh� w� jYb]f� Xi� W@Ub[YaYbh
WD]aUh]eiY&�;FHp9ggifUbWYg�U�a]g�Yb�dDUWY�Yb�,*+3�ib�Wca]h_
f]geiYg�WD]aUh]eiYg(�;Y�Wca]h_�gi]h�W@UeiY�hf]aYghfY�DU�ZYi]DDY
XY�fcihY�w�aYhhfY�Yb�fijfY�dcif�[_fYf�DYg�f]geiYg�WD]aUh]eiYg
XUbg� hcihYg� DYg� WcadcgUbhYg� XY� DjUWh]j]h_� XY� DjYbhfYdf]gY(
ADp f_ib]h� DU�X]fYWh]cb�JK!&� DU�X]fYWh]cb�XYg� f]geiYg&� DU�X]fYWh]cb
XYg� ]bjYgh]ggYaYbhg&� DU� X]fYWh]cb� hYW@b]eiY� Yh� DU� ZcbWh]cb
UWhiUf]YDDY(�  Ydi]g� ,*,+&� DY� Wca]h_� f]geiYg� WD]aUh]eiYg� U� _h_
_hYbXi� Ui� gi]j]� XY� DjUjUbW_Y� XYg� hfUjUil� XYg� Z]D]UDYg� gif� DU
[Ygh]cb� XYg� f]geiYg� WD]aUh]eiYg� Yh� Uil� f]geiYg� D]_g� w� DU
V]cX]jYfg]h_��jc]f�dUfh]Yp[cijYfbUbWY�+(;(+�(

DU� ghfUh_[]Y� Xj]bh_[fUh]cb� XYg� f]geiYg� XY� XifUV]D]h_� XUbg
DYgpX_W]g]cbg�Xj]bjYgh]ggYaYbh�XY�;FHp9ggifUbWYg�fYdcgY�gif
DYg� X_aUfW@Yg� gi]jUbhYg&� ei]� j]YbbYbh� W@UWibY� f_Xi]fY� DYg
f]geiYg�XY�XifUV]D]h_p4
k DU�dcD]h]eiY�XjYb[U[YaYbh�UWh]cbbUf]UDp5
k DU�dcD]h]eiY�XjYlWDig]cbp5
k DU�g_DYWh]cb�XYg�]bjYgh]ggYaYbhg�gif�DU�VUgY�XY�Wf]hzfYg�!K?(
DYg� b]jYUil� XY� f]geiYg� gcbh� X_hYfa]b_g� w� X]fY� XjYldYfhg&� w
DjU]XY� XYg� hfUjUil� XY� dDUWYg� Yh� XYg� _W@Ub[Yg� UjYW� DYg
UbUDmghYg�AKJ�XY�bcg�gcW]_h_g�XY�[Ygh]cb(�Kif�DY�f]geiY�WD]aUh&
;FHp9ggifUbWYg�U�aYb_�dDig]Yifg�_hiXYg�XY�gcb�dcfhYZYi]DDY
Xj]bjYgh]ggYaYbhg� ei]� cbh� dYfa]g� XY� aYhhfY� Yb� _j]XYbWY
DjYldcg]h]cb�XY�WYfhU]bg�vhUhg&�YbhfYdf]gYg&�]aaYiVDYg�ci�Zcf`hg
w� X]ZZ_fYbhg� UD_Ug� WD]aUh]eiYg� Yh� Ui� f]geiY� XY� hfUbg]h]cb(
;FHp9ggifUbWYg�U�dcif�cVBYWh]Z&�Ui�fY[UfX�XYg�_hiXYg�Yh�XYg
Xcbb_Yg� X]gdcb]VDYg� w� XUhY&� XY� D]a]hYf� WYhhY� Yldcg]h]cb� TG#
XYgp X_W]g]cbg� Xj]bjYgh]ggYaYbh� UXUdh_Yg(� ;Ygp X_W]g]cbg� gcbh
hfUXi]hYg� XUbg� DYg� dcD]h]eiYg� XjYlWDig]cb&� DU� dcD]h]eiY
XjYb[U[YaYbh�UWh]cbbUf]UD�Yh�DU�g_DYWh]cb�XYg�]bjYgh]ggYaYbhg
gif�DU�VUgY�XY�Wf]hzfYg�!K?(
DY�hUVDYUi�W]'XYggcigpX_Wf]h� DU�ghfUh_[]Y�UXcdh_Y�Yb�ZcbWh]cb
Xi�b]jYUi�XY�f]geiY�XY�XifUV]D]h_p4
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9.TRVFT�EF�EVSBC.M.UD�
US_T@DMFWDT

GaB?f?cgW�V`WjUBge?aD GaB?f?cgW�V`WjUBge?aD

9.TRVFT�EF�EVSBC.M.UD�
DMFWDT

JuBWUf?aD�VWe�?DhWef?eeW_WDfe�egd�BS�TSeW�
VWmUd?ftdWe� J"

GaB?f?cgW�V`WDYSYW_WDf�SUf?aDDSd?SB��hafWmWfmV?SBaYgW#

9.TRVFT�EF�EVSBC.M.UD�
QFV@DMFWDT

GaB?f?cgW�V`WDYSYW_WDf�SUf?aDDSd?SB��hafW#

:]Yb� eiY� DU� ghfUh_[]Y� X_dDcm_Y� dUf� ;FHp 9ggifUbWYg� dcif
]bh_[fYf� DYg� f]geiYg� XY� XifUV]D]h_� XUbg� gYgp X_W]g]cbg
Xj]bjYgh]ggYaYbh� j]gY� w� f_Xi]fY� WYg� f]geiYg&� ;FHp9ggifUbWYg
Uhh]fY� DjUhhYbh]cb�XY� gYg� Uggif_g� gif� DY� ZU]h� eiY� DY�dcfhYZYi]DDY
Xj]bjYgh]ggYaYbhg� fYghY� aUD[f_� hcih� Yldcg_� Uil� f]geiYg� XY

XifUV]D]h_(�IiYD�eiY�gc]h�DY�giddcfh�Xj]bjYgh]ggYaYbh&�X]ZZ_fYbhg
_jzbYaYbhg�ci� g]hiUh]cbg�XUbg� DY�XcaU]bY�Ybj]fcbbYaYbhUD&
gcW]UD�ci�XY�[cijYfbUbWY��!K?��dciffU]Ybh�gifjYb]f�Yh�Ujc]f�ib
YZZYh� b_[Uh]Z� ]adcfhUbh&� f_YD� ci� dchYbh]YD&� gif� DU� jUDYif� XYg
]bjYgh]ggYaYbhg(


�6�'�
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DjUddD]WUh]cb� XYg� dcD]h]eiYg� XjYb[U[YaYbh� UWh]cbbUf]UD� Yh
XjYlWDig]cb� U]bg]� eiY� DU� g_DYWh]cb� XYg� ]bjYgh]ggYaYbhg� gif� DU
VUgY� XY� Wf]hzfYg� !K?� Zcbh� DjcVBYh� XY� X]ZZ_fYbhg� Wcbhf DYg� Yh
fYdcfh]b[(
DjYlYfW]WY� XYg� Xfc]hg� XY� jchY� Ygh� YlYfW_� XY� aUb]zfY
]bX_dYbXUbhY� dUf� DU� X]fYWh]cb� fYgdcbgUV]D]h_� gcW]_hUDY� Yh
Ybj]fcbbYaYbhUDY� �JK!�(� DYg� dfcdcg]h]cbg� XY� jchY� _DUVcf_Yg
dUf� DU� X]fYWh]cb� JK!� gcbh� gcia]gYg� dcif� jUD]XUh]cb� w� DU
X]fYWh]cb�XYg�]bjYgh]ggYaYbhg(�;FHp9ggifUbWYg�diVD]Y�W@UeiY

Ubb_Y� gif� DY� g]hY� Wbd(Zf� DY� WcadhY� fYbXi� XY� gU� dcD]h]eiY
XjYb[U[YaYbh� UWh]cbbUf]UD� ei]� WcijfY� w� DU� Zc]g� DY� V]DUb� XYg
jchYg� Uil� UggYaVD_Yg� [_b_fUDYg� U]bg]� eiY� DY� V]DUb� XYg
X]UDc[iYg�UjYW�DYg�YbhfYdf]gYg(
DU� X]fYWh]cb� XYg� f]geiYg� ?fcidY� XY� ;FHp 9ggifUbWYg� Yh� DYg
gcW]_h_g�XY�[Ygh]cb�Wcbhf DYbh�#YNM5RCPGMPG�DU�VcbbY�UddD]WUh]cb
XY� DU� dcD]h]eiY� XjYlWDig]cb(� Mb� fYdcfh]b[� Ygh� Ybjcm_� w� DU
X]fYWh]cb� JK!� Yh� w� DU� X]fYWh]cb� XYg� ]bjYgh]ggYaYbhg� XY
;FHp9ggifUbWYg(

Gouvernance Gestion des risques Indicateurs et objectifs
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 _aUfW@Y�XY�df]gY�Yb�WcadhY�XYg�Wf]hzfYg�Ybj]fcbbYaYbhUil&�gcW]Uil�Yh�XY�eiUD]h_�XY�[cijYfbUbWY
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DYg�gcW]_h_g�XY�[Ygh]cb�Yb�W@Uf[Y�XY�bcg�]bjYgh]ggYaYbhg�Yb
UWh]cbg&�cVD][Uh]cb&� ]aacV]D]Yf�Yh�Zcf`h�f_UD]gYbh�f_[iD]zfYaYbh
ibY� UbUDmgY� XY� DYif� [Ygh]cb� Yh� fYdcfhYbh� w� ;FHp9ggifUbWYg(
9]bg]� XUbg� DY� WUXfY� XY� Wca]h_g� AKJ&� Gghfiap 9E� df_gYbhY
hf]aYghf]YDDYaYbh�DU�bchUh]cb�!K?�WcbgcD]X_Y�w�;FHp9ggifUbWYg(
;FHp9ggifUbWYg�jY]DDY�w�DU�VcbbY�UddD]WUh]cb�XY�DU�X_aUfW@Y
!K?�XUbg�DU�[Ygh]cb�XYg�]aaYiVDYg�Yh�XYg�hfUjUil&�TG#�ib�gi]j]

gYaYghf]YD� XYg� UWh]cbg� XY� f_bcjUh]cb&� WYfh]Z]WUh]cb� Yh
DUVYDD]gUh]cb(�DU�W@UfhY�XY�[Ygh]cb�XifUVDY�XYg�Zcf`hg�]bh_[f_Y
Ui� aUbXUh� XY� [Ygh]cb� D]Ubh� ;FHp 9ggifUbWYg� Yh� DU� KcW]_h_
>cfYgh]zfY� XY� DU� ;U]ggY� XYg� _d hg� ZU]h� DjcVBYh� Xjib� fYdcfh]b[
UbbiYD�Xj]bX]WUhYifg�eiUD]hUh]Zg�Yh�eiUbh]hUh]Zg&�UjYW�bchUaaYbh
DY�gi]j]�XY�DjUjUbW_�XYg�cVBYWh]Zg�Z]l_g�Yb�aUh]zfY�XY�dfchYWh]cb
XY�DU�V]cX]jYfg]h_&�XY�DjYUi&�XYg�gcDg�Yh�XYg�dYfgcbbYg(


�6�'�' 9I;YVI;�HI�PkMQTEGX�.MRERGMIV
Dj]adUWh�gif� DY�dcfhYZYi]DDY�XYg� f]geiYg�XY�XifUV]D]h_�Ygh� Bi[_
gYDcb� DYg� WUg� ZU]VDY� ci�aUh_f]YD� gYDcb� DYg� YldYfhg&� Ui� ji�XYg
bcaVfYil� WUg� cVgYfj_g� bchUaaYbh� XUbg� DYg� YbhfYdf]gYg
Wch_Ygp 4� DYg� UaYbXYg�dcif�dcDDih]cbg�Ybj]fcbbYaYbhUDYg&� DYg
VcmWchhg� dcif� WcbhfcjYfgYg&� DU� X_ach]jUh]cb� XYg� gUDUf]_g� ci
YbWcfY� DU� WcbWYbhfUh]cb� Xi� dcijc]f� gif� ib� H ?� cbh� Yi� XY
j_f]hUVDYg� ]adUWhg�gif� DU�jUDYif�Vcifg]zfY�Yh)ci� DY�b]jYUi�XY
f]geiY�XYg�h]hfYg�Z]bUbW]Yfg(�F_Ubac]bg&�WYg�cVgYfjUh]cbg�gcbh
YbWcfY� dYi� bcaVfYigYg� dcif� `hfY�acX_D]g_Yg� Yh� DU�aYgifY
Xj]adUWh�XYg�f]geiYg�!K?�Ygh�X]ZZ]W]DY�w�Uddf_@YbXYf(
F_Ubac]bg&� XUbg� ib� cVBYWh]Z� XY� dfc[fzg&� ;FHp 9ggifUbWYg� U
f_UD]g_� XYil� hmdYg� XY�aYgifY� Xj]adUWh� Z]bUbW]Yf� XYg� f]geiYg
WD]aUh]eiYg�gif�gYg�]bjYgh]ggYaYbhgp4
k ;FHp9ggifUbWYg�U�dUfh]W]d_�w�DjYlYfW]WY�d]DchY�XY�5RPC55�RC5R
WD]aUh]eiY�XY�Dj9;HJ(�;Yh�YlYfW]WY�dfcgdYWh]Z�w�Dcb[�hYfaY
�YlYfW]WY�XY�dfcBYWh]cb�w�@cf]ncb�,*/*��UjU]h�dcif�cVBYWh]Zg
XY�gYbg]V]D]gYf�DYg�UggifYifg�Uil�f]geiYg�WD]aUh]eiYg&�aYhhfY
Yb� _j]XYbWY� DYg� dchYbh]YDDYg� jiDb_fUV]D]h_g� Uil� f]geiYg
d@mg]eiYg� Yh� XY� hfUbg]h]cb� Yh� aYbYf� XYg� dfYa]zfYg
f_ZDYl]cbg�eiUbh�UilpX_W]g]cbg�XY�[Ygh]cb�w�Ybj]gU[Yf�dcif
ZU]fY�ZUWY�Uil�Wcbg_eiYbWYg�Xi�W@Ub[YaYbh�WD]aUh]eiYp5

k ;FHp 9ggifUbWYg� U� aYgif_� XYil� Ubb_Yg� XY� gi]hY� gU� NUJ
WD]aUh]eiY(�AD�gjU[]h�Xjib�]bX]WUhYif�ei]�Zcifb]h�ibY�_jUDiUh]cb
XYg�dYfhYg� Z]bUbW]zfYg� �jUDYif� b_[Uh]jY�� Yh� [U]bg� Z]bUbW]Yfg
�jUDYif�dcg]h]jY��dchYbh]YDg�D]_g�Ui�f]geiY�XY�hfUbg]h]cb�Yh�Ui
f]geiY� d@mg]eiY(� DU� NUJ� Xjib� h]hfY� Ygh� Yldf]a_Y� Yb
dcifWYbhU[Y�XY� DU�jUDcf]gUh]cb�XY�aUfW@_�Xi� h]hfY(�9]bg]� DU
NUJ�Xi�dcfhYZYi]DDY�XY�;FHp9ggifUbWYg�]bX]eiY�DY�hchUD�XYg
dYfhYg� ci� [U]bg� Z]bUbW]Yfg� dchYbh]YDg� Xi� dcfhYZYi]DDY
Yldf]a_�Yb�dcifWYbhU[Y�XYg�YbWcifg�Yb�jUDYif�XY�aUfW@_(
;FHp9ggifUbWYg�U�ZU]h�UddYD�w�EK;A�!K?�ei]�U�a]g�Yb�dDUWY
ib� acXzDY� WD]aUh]eiY� VUg_� gif� X]ZZ_fYbhg� acXzDYg
Xj_jUDiUh]cbg(� ;Y� acXzDY� gjUddD]eiY� Uil� YbhfYdf]gYg� XYg
dcfhYZYi]DDYg� UWh]cbg� Yh� cVD][Uh]cbg� XjYbhfYdf]gY� X_hYbiYg
Yb� X]fYWh� dUf� ;FHp 9ggifUbWYg(� DYg� X_hU]Dg� XYg� f_giDhUhg
Yhp a_h@cXcDc[]Yg� gcbh� X]gdcb]VDYg� XUbg� DY� fUddcfh
]bjYgh]ggYaYbh�fYgdcbgUVDY�,*+3(

 Ubg� DYg�Ubb_Yg�w�jYb]f&� ]D�Wcbj]YbXfU�XY�aYhhfY�w� Bcif�Yh�XY
aYgifYf� dDig� df_W]g_aYbh� DjYldcg]h]cb� Xi� dcfhYZYi]DDY
Xj]bjYgh]ggYaYbhg�w�X]ZZ_fYbhg�UD_Ug�WD]aUh]eiYg�Yb�ZcbWh]cb�XY
X]ZZ_fYbhg�gW_bUf]cg�XY�f_W@UiZZYaYbh�WD]aUh]eiY(

���	����	���GPMQEXMUYI

 l@QWMWTWPRN
;FHp9ggifUbWYg� U� _h_� gcDD]W]h_Y� dUf� Dj9;HJ�dcif� dUfh]W]dYf� w
DjYlYfW]WY� XY� 5RPC55�RC5R� WD]aUh]eiY� gif� DY� d_f]azhfY� XY� gYg
UWh]j]h_g� Yb� >fUbWY(� ;Yh� YlYfW]WY� dfcgdYWh]Z� w� Dcb[� hYfaY
�YlYfW]WY�XY�dfcBYWh]cb�w�@cf]ncb�,*/*��df_gYbhY�DYg�cVBYWh]Zg
gi]jUbhgp4
k gYbg]V]D]gYf�DYg�UggifYifg�Uil�f]geiYg�WD]aUh]eiYgp5

k aYhhfY� Yb� _j]XYbWY� DYg� dchYbh]YDDYg� jiDb_fUV]D]h_g� Uil
f]geiYg�d@mg]eiYg�Yh�XY�hfUbg]h]cbp5

k aYbYf� XYg� dfYa]zfYg� f_ZDYl]cbg� eiUbh� Uilp X_W]g]cbg� XY
[Ygh]cb� w� Ybj]gU[Yf� dcif� ZU]fY� ZUWY� Uil� Wcbg_eiYbWYg� Xi
W@Ub[YaYbh�WD]aUh]eiY(

;Yh� YlYfW]WY� bY� dcfhY� dUg� gd_W]Z]eiYaYbh� gif� DU� gcDjUV]D]h_
XYg� UggifYifgp 4� ]D� bjYgh� dUg� Uggcfh]� XY� WUDWiD� XjYl][YbWY� Yb
WUd]hUD� f_[DYaYbhU]fY(� DYg� ]adUWhg�XYg� gW_bUf]cg� WD]aUh]eiYg
Xc]jYbh� `hfY� _jUDi_g� gYDcb� hfc]g� a_hf]eiYgp 4� DY� V]DUb
KcDjUV]D]h_p ,&� DY� WcadhY� XY� f_giDhUh� Yh� DU� jUDcf]gUh]cb� Xi
dcfhYZYi]DDY�Xj]bjYgh]ggYaYbhg(
DYg� hfUjUil� cbh� _h_� f_UD]g_g� gif� DU� VUgY� XYg� Xcbb_Yg� w� Z]b
,*+3(�DU�X]fYWh]cb�XYg�f]geiYg�?fcidY�U�df_gYbh_�DYg�f_giDhUhg
XY� Dj_hiXY� Ui� Wca]h_�XYg� f]geiYg� WD]aUh]eiYg&� Ui� Wca]h_�XYg
f]geiYg�?fcidY&�Ui�Wca]h_�XjUiX]h�Yh�XYg�f]geiYg�Yh�Ui�WcbgY]D
XjUXa]b]ghfUh]cb� XY� ;FHp 9ggifUbWYg(� Lfc]g� gW_bUf]cg� XY
hfUbg]h]cb� gcbh� dfcdcg_g� dUf� Dj9;HJ� Yh� cbh� _h_� hYgh_g� dUf
;FHp9ggifUbWYgp4
+( gW_bUf]c� XY� hfUbg]h]cb� cfXcbb_Yp 4� DYg� YZZcfhg� j]gUbh� w

fYgdYWhYf�Dj9WWcfX�XY�HUf]g�cbh�D]Yi�XY�ZUycb�cfXcbb_Y�Yh
dfc[fYgg]jY�YbhfYp,*,*�Yhp,*/*p5

,( gW_bUf]c� XY� hfUbg]h]cb� fYhUfX_Yp 4� DYg� YZZcfhg� j]gUbh� w
fYgdYWhYf� Dj9WWcfX� XY� HUf]g� X_aUffYbh� VfigeiYaYbh� Yb
,*-*&�dcif�UhhY]bXfY�DYg�cVBYWh]Zg�Yb�,*/*p5

-( gW_bUf]c� XY� hfUbg]h]cb� UWW_D_f_Yp 4� DYg� YZZcfhg� j]gUbh� w
fYgdYWhYf� Dj9WWcfX� XY� HUf]g� X_aUffYbh� VfigeiYaYbh� Yb
,*,/�Yh�DYg�cVBYWh]Zg�gcbh�UhhY]bhg�fUd]XYaYbh(
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DjYlYfW]WY&� a`aY� gj]D� gjUjzfY� dUfh]WiD]zfYaYbh� WcadDYlY&� U
dYfa]g� XY� eiUbh]Z]Yf� DjYldcg]h]cb� XY� ;FHp 9ggifUbWYg� Uil
gW_bUf]cg�WD]aUh]eiYg�dfcdcg_g�dUf�Dj9;HJ&�Yh�bchUaaYbhp4
k DU� gYbg]V]D]h_� w� ib� Ybj]fcbbYaYbh� XY� hUil� Xj]bh_f`h
XifUVDYaYbh�VUg�XUbg�DYg�X]ZZ_fYbhg�gW_bUf]cg(

DjYlYfW]WY� U� _[UDYaYbh�a]g� Yb� UjUbh� ibY� WYfhU]bY� f_g]D]YbWY
XY�;FHp9ggifUbWYg�ZUWY�Ui�f]geiY�WD]aUh]eiYp4
k DjYlYfW]WY�U�WcbZ]fa_�eiY�DYg�aYgifYg�a]gYg�Yb�fijfY�WYg
XYfb]zfYg� Ubb_Yg� �f_XiWh]cb� XY� DjYadfY]bhY� WUfVcbY� Xi
dcfhYZYi]DDY�Xj]bjYgh]ggYaYbhg&� f_XiWh]cb�XY� DjYldcg]h]cb�Ui
gYWhYif�Xi�W@UfVcb�h@Yfa]eiY&�@UiggY�XYg�]bjYgh]ggYaYbhg
jYfhg�� dYfaYhhYbh� w� ;FHp9ggifUbWYg� XY�a]Yil� f_g]ghYf� Yb
WUg� XY� gW_bUf]c� XY� hfUbg]h]cb� X_ZUjcfUVDY� Uil� YbhfYdf]gYg
DYg�dDig�_aYhhf]WYg�XY�[Un�w�YZZYh�XY�gYffY(
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�6�( 9I;YVI;�QM;I;�IR�TPEGI�TSYV�VfHYMVI�PkI@TS;MXMSR�EY@�VM;UYI;�HI�HYVEFMPMXf


�6�(�	  SPMXMUYI�HkI@GPY;MSR
 Ubg� DY� WUXfY� XY� gYg� cVD][Uh]cbg� f_[DYaYbhU]fYg� Yh� XY� gU
X_aUfW@Y� Xj]bjYgh]ggYif� fYgdcbgUVDY&� ;FHp 9ggifUbWYg� U
X_Z]b]�XYg�fz[DYg�fYDUh]jYg�Uil�cd_fUh]cbg�Xj]bjYgh]ggYaYbh�gif
DYg�dUmg�Yh�jUDYifg(
;Yg�fz[DYg�f_dcbXYbh�Uil�cVBYWh]Zg�gi]jUbhgp4
k UggifYf� DU� WcbZcfa]h_� UjYW� DU� f_[DYaYbhUh]cb� gif� DYg
WcbjYbh]cbg� gif� DYg� UfaYg� g][b_Yg� dUf� DU� >fUbWY&� gif� DYg
YaVUf[cg�Yh�UjYW�DYg�cVD][Uh]cbg�f_[DYaYbhU]fYg�D;:g>Lp�+�p5

k UggifYf� DU� WcbZcfa]h_� UjYW� DU� f_[DYaYbhUh]cb� Yh� gU
X_aUfW@Y�Xj]bjYgh]ggYif� fYgdcbgUVDY�w� Dj_[UfX�XYg�dUfUX]g
Z]gWUilp5

k ]bh_[fYf�DYg�Wf]hzfYg�XY�[cijYfbUbWY�XifUVDY�XUbg�DjUbUDmgY
XYg�dUmg�Yh�gY�WcbZcfaYf�Uil�Yb[U[YaYbhg�XY�gcih]Yb�Uil
df]bW]dYg�Xi�HUWhY�acbX]UDp5

k gY�WcbZcfaYf�Uil�Yb[U[YaYbhg�diVD]Wg�XY�;FHp9ggifUbWYg
Yb�aUh]zfY�XY�JK!�Yh�Xj]bjYgh]ggYaYbh�fYgdcbgUVDYp4
k fYgdYWhYf� DYg� df]bW]dYg� Xi� HUWhY� acbX]UD� XYg� FUh]cbg
ib]Yg&

k fYgdYWhYf�DYg��PGLAGNJC5�DMP��C5NML5G$JC�/LTC5RKCLR��HJA�&
k gY�X_gYb[U[Yf�dfc[fYgg]jYaYbh�Xi�gYWhYif�Xi�hUVUW&
k gcfh]f�dfc[fYgg]jYaYbh�Xi�gYWhYif�Xi�W@UfVcb�h@Yfa]eiY&
k bY�dUg�gcihYb]f� DY�X_jYDcddYaYbh�XY�bcijYUil�dfcBYhg
XjYldDcfUh]cb� ci� XY� dfcXiWh]cb� XY� d_hfcDY� ci� XY� [Un
Zcgg]DY� Yh� D]a]hYf� DYg� ]bjYgh]ggYaYbhg� XUbg� DYg� _bYf[]Yg
Zcgg]DYg�bcb�WcbjYbh]cbbYDDYg(

;FHp 9ggifUbWYg� X_hYfa]bY� U]bg]� DU� D]ghY� XYg� YlWDig]cbg
YhpjUDYifg�gcig�gifjY]DDUbWY(

8I;�MR>I;XM;;IQIRX;�GSRGIVRf;
�DS.N_USF@(�hcig�DYg�]bjYgh]ggYaYbhg�XY�;FHp9ggifUbWYg&�gUiZ�DYg�ZcbXg�cijYfhg�Yh�DYg�ZcbXg�giddcfhg�Xjib]h_g�XY�WcadhY(
Hcif�DYg�ZcbXg�cijYfhg�Yh�DYg�ZcbXg�giddcfhg�Xjib]h_g�XY�WcadhY&�DYg�YlWDig]cbg�XY�W@UeiY�gcW]_h_�XY�[Ygh]cb�gjUddD]eiYbh&
;FHp9ggifUbWYg�bY�dcijUbh�]adcgYf�gYg�dfcdfYg�fz[DYg(
-ODPVST@(�,.3pEXm�XY�jUDYif�XY�aUfW@_�Ui�-+pX_WYaVfY�,*,,&�gc]h�2*p �Xi�hchUD�XYg�]bjYgh]ggYaYbhg(

;FHp9ggifUbWYg�X_hYfa]bY� DU� D]ghY�XYg�YlWDig]cbg�Yh� jUDYifg
gcig�gifjY]DDUbWY��dUmg�Yh�YbhfYdf]gYg�(�;YDDY'W]&�f_[iD]zfYaYbh
UWhiUD]g_Y&� Ygh� Wcaaib]ei_Y� Uil� UWhYifg� ]bhYfbYg� Yh� Uil
gcW]_h_g�XY�[Ygh]cb�dcif�UddD]WUh]cb�cd_fUh]cbbYDDY(
DYg� ]bjYgh]ggYaYbhg� Yb� XYhhY� diVD]eiY� Yh� dUfUdiVD]eiY
cip XUbg� ibY� YbhfYdf]gY� gcbh� gcia]g� w� XYg� ]bhYfX]Wh]cbg� ci� w
XYg� Uihcf]gUh]cbg� D]a]h_Yg� Yb� ZcbWh]cb� XYg� b]jYUil� XY� f]geiY
XYg� Wf]hzfYg� XY� [cijYfbUbWY� Yh� XY� Wccd_fUh]cb� Yh
hfUbgdUfYbWY�Z]gWUDY(

DYg� h]hfYg� gcbh� jYbXig� DY� WUg� _W@_Ubh� Yh� gigdYbXig� XUbg
Djib]jYfg� Xj]bjYgh]ggYaYbh� Uihcf]g_(� DYg� GH;NE� X_X]_g� gcbh
UggiBYhh]g�Uigg]�w�WYhhY�]bhYfX]Wh]cb(
Mb�Wcbhf DY�d_f]cX]eiY�Ygh�YZZYWhi_(

ARI�HfQEVGLI�;TfGM.MUYI�HI�>IMPPI�HER;�PI;�� 1B9�SY>IVX;�IX�PI;�;YTTSVX;�HkYRMXf;�HI�GSQTXI

Hcif�WY�ei]�WcbWYfbY�DYg�ZcbXg�cijYfhg&�;FHp9ggifUbWYg
f_UD]gY� ibY� Ybei`hY� hcig� DYg� XYilp Ubg� Uidfzg� XY
DjYbgYaVDY� XYg� gcW]_h_g� XY� [Ygh]cb� dUfhYbU]fYg� �dfzg� XY
2*�� gif� DU� df]gY� Yb� WcadhY� XYg� df]bW]dYg� fYhYbig� dUf
;FHp 9ggifUbWYgp 4� DjYlWDig]cb� XYg� dfcXiWhYifg� XjUfaYg
]bhYfX]hYg�Yh�XYdi]g�,*+/�DjYlWDig]cb�XYg�dUfUX]g�Z]gWUil�Yh
XYg�dUmg�gcig�YaVUf[cg(�!b�,*,+&�DjYbei`hY�U�_h_�_DUf[]Y
Uil�YlWDig]cbg�gif� DY�W@UfVcb�h@Yfa]eiY&�U]bg]�eiY�gif� DY
d_hfcDY�Yh�DY�[Un�Zcgg]DY(
;FHp 9ggifUbWYg� ]bWDih� _[UDYaYbh� ib� Wf]hzfY� XjYlWDig]cb
XYg�ZcbXg�gd_WiDUbh�gif�DYg�aUh]zfYg�dfYa]zfYg�U[f]WcDYg(
;FHp 9ggifUbWYg� U� a]g� Yb� dDUWY� Z]b� ,*,,� ib� Z]DhfY� !K?
WcbhfU][bUbh� dcif� DU� g_DYWh]cb� XYg� bcijYUil� ZcbXg� XY
h]hfYg�Wch_g�XUbg�DYg�dcfhYZYi]DDYg�Yb�Yifcg�ei]�fYdcgY�gifp4
k ibY� BSC� BGJGECLAC� AKJ� fYbZcfW_Y� Yh� gmgh_aUh]eiY
XcbbUbh�D]Yi�w�ib�Uj]g�AKJp5

k ib� Wcbhf DY� XY� DjYldcg]h]cb� XYg� ZcbXg� Uil� YbhfYdf]gYg
j]g_Yg�dUf�DU�dcD]h]eiY�XjYlWDig]cb�XY�;FHp9ggifUbWYg(

 Yg� Wf]hzfYg� !K?� gcbh� ]bh_[f_g� XUbg� DYg� Wf]hzfYg
Xj_D][]V]D]h_� XYg� ib]h_g� XY� WcadhY� dfcdcg_Yg� XUbg� DYg
WcbhfUhg�XY�;FHp9ggifUbWYgp4
k bcb'_D][]V]D]h_� XYg� ib]h_g� XY� WcadhY� WcffYgdcbXUbh� w
ib� ZcbXg� Xca]W]D]_� ci� YbfY[]ghf_� XUbg� ib� dUmg� YlWDi
dUf�;FHp9ggifUbWYgp5

k bcb'_D][]V]D]h_�XYg�ib]h_g�XY�WcadhY�WcffYgdcbXUbh�w�ib
ZcbXg�gd_WiDUbh�gif�DYg�aUh]zfYg�dfYa]zfYg�U[f]WcDYgp5

k bcb'_D][]V]D]h_� XYg� ib]h_g� XY� WcadhY� WcffYgdcbXUbh� w
ib� h]hfY� j]Z� �UWh]cb&� cVD][Uh]cb�� _a]g� dUf� ibY� YbhfYdf]gY
YlWDiY�dUf�;FHp9ggifUbWYg�ci�Xca]W]D]_Y�XUbg�ib�dUmg
YlWDi�dUf�;FHp9ggifUbWYg(

Hcif� DYg� ib]h_g� XY� WcadhY� WcffYgdcbXUbh� w� ib� ZcbXg
X_X]_� w� ;FHp9ggifUbWYg&� ;FHp 9ggifUbWYg� Yl][Y� eiY� gU
dfcdfY� dcD]h]eiY� XjYlWDig]cb� gjUddD]eiY� Uil� gcig'BUWYbhg
Xi�ZcbXg&�WcaaY�dcif�gYg�X_hYbh]cbg�Yb�X]fYWh(

�b �POO$�"JIOM$�G$�!G I"CDH$IO�?$N�" /DO PS�$O�G$�ADI I"$H$IO�?P�O$MMJMDNH$

Gestion des risques
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�6�(�	�	  EA;�I@GPY;�HI�RS;�MR>I;XM;;IQIRX;

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

9_HMFT�EbFYDMVT.PO :EGm8eegdSDUWe�WjUBgf�fagf�DaghWB�?DhWef?eeW_WDf
VSDe�BWe�bSke�@gYue�BWe�bBge�r�d?ecgW�WD�fWd_We�
VWmUaddgbf?aD�Wf�VW�DaD'dWebWUf�VW�BS�Vu_aUdSf?W�
Wf�VWe�B?TWdfue(

:EGm8eegdSDUWe�WjUBgf�fagf�DaghWB�?DhWef?eeW_WDf
VSDe�BWe�bSke�@gYue�BWe�bBge�r�d?ecgW�WD�fWd_We�
V`abSU?fu�X?eUSBW(

�OGPSNBU.POT�VU.M.TDFT :EGm8eegdSDUWe�gf?B?eW�BWe�?DV?UWe�VW�Vu_aUdSf?W�
Wf�VW�B?TWdfu�_Wegdue�bSd�,M$$?JH�.JPN$�Wf�
B`?DV?UW�VW�Uaddgbf?aD�_Wegdu�bSd��M IN/ M$I"T�
/IO$MI ODJI G(

:EGm8eegdSDUWe�gf?B?eW�BWe�B?efWe�ufSTB?We�bSd�BS�
=dSDUW�ag�B`LD?aD�WgdabuWDDW��qfSfe�Wf�fWdd?fa?dWe�
DaD�UaabudSf?Xe&�bSke�eage�eSDUf?aDe�X?DSDU?tdWe�
?DfWdDSf?aDSBWe&�bSke�f?Wde�r�ZSgf�d?ecgW&�bSdSV?e�
X?eUSgj#�S?De?�cgW�bSd�BW�"8=$��bSke�ShWU�SbbWB�
rmUaDfdW'_WegdWe&�bSke�eage�egdhW?BBSDUW#(
:EGm8eegdSDUWe�gf?B?eW�uYSBW_WDf�B`?DV?UW�VW�
eWUdWf�X?DSDU?Wd�_Wegdu�bSd�� S��PNOD"$��$ORJMF(

�DUIPEPMPH.F :EGm8eegdSDUWe�uhSBgW�SDDgWBBW_WDf�BWe�bSke�WD�
VuX?D?eeSDf�fda?e�D?hWSgj�VW�d?ecgW��fdte�ZSgf�d?ecgW&
d?ecgW�uBWhu�Wf�d?ecgW�XS?TBW#�eWBaD�BS�Ua_T?DS?eaD�
VWe�fda?e�Ud?ftdWe�eg?hSDfem4�Uaddgbf?aD&�DaD'dWebWUf
VW�BS�Vu_aUdSf?W�Wf�DaD'dWebWUf�VWe�B?TWdfue(

:EGm8eegdSDUWe�uhSBgW�BWe�bSke�SDDgWBBW_WDf�
egdmBS�TSeW�VWe�B?efWe�bduU?fuWe(

9DTVMUBUT�	�		 CS�B?efW�VWe�bSke�?DfWdV?fe�UaDf?WDf�++2�bSke(


�6�(�	�
 3RXVITVM;I;�I@GPYI;�HI�RS;�MR>I;XM;;IQIRX;

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

�UAE#L�">#P!ENLCHG :EGm8eegdSDUWe�dWUaDDSwf�Sgj�qfSfe�BW�Vda?f�Wf�BS�
DuUWee?fu�VW�eW�VuXWDVdW�Wf�V`SY?d�_?B?fS?dW_WDf�
VSDe�BW�dWebWUf�Vg�Vda?f�?DfWdDSf?aDSB(�
:EGm8eegdSDUWe�UaDe?VtdW�DuSD_a?De�cg`?B�Wj?efW�
VWe�d?ecgWe�ebuU?X?cgWe�Sg�eWUfWgd�?DVgefd?WB�VW�
B`Sd_W_WDfm4
k Djih]D]gUh]cb�dUfZc]g�]ffYgdcbgUVDY�XYg�UfaYg&�
Ybpj]cDUh]cb�XYg�Xfc]hg�XY�Dj@caaY�Yh�Xi�Xfc]h�
]bhYfbUh]cbUDp5

k DYg�[fUjYg�Wcbg_eiYbWYg�XY�Djih]D]gUh]cb�
XYpWYfhU]bYg�UfaYg�dcif�DYg�dcdiDUh]cbg�W]j]DYg�
Yh�dcif�DYg�hYff]hc]fYg�UZZYWh_g&�m�Wcadf]g�Udfzg�
DU�d_f]cXY�XY�WcbZD]hg(

:EGm8eegdSDUWe�WjUBgf�fagf�DaghWB�?DhWef?eeW_WDf
VSDe�BWe�WDfdWbd?eWe�?_bB?cguWe�VSDe�B`gf?B?eSf?aD&�
BW�VuhWBabbW_WDf&�BS�bdaVgUf?aD&�BS�
Ua__WdU?SB?eSf?aD&�BS�V?efd?Tgf?aD�ag�BW�efaUASYW�
VW�_?DWe�SDf?bWdeaDDWB��D8G#&�VW�Ta_TWe�r�eage'
_gD?f?aDe��98JD#&�V`Sd_We�UZ?_?cgWe�ag�
T?aBaY?cgWe(

:EGm8eegdSDUWe�WjUBgf�fagf�DaghWB�?DhWef?eeW_WDf
VSDe�BWe�WDfdWbd?eWe�DW�dWebWUfSDf�bSe�BWe�
bd?DU?bWe�Vg�GSUfW�_aDV?SB(

�G$H/F�MCHGL�NMCECLV#L :EGm8eegdSDUWe�gf?B?eW�BS�B?efW�VW�C9G8D�
VWemWDfdWbd?eWe�?_bB?cguWe�VSDe�BWe�_?DWe�
SDf?bWdeaDDWB&�BWe�Ta_TWe�r�eage'_gD?f?aDe&�BWe�
Sd_We�UZ?_?cgWe�Wf�T?aBaY?cgWe(�Gagd�?DXad_Sf?aD&�
BWe�UaDhWDf?aDe�V`FffSiS��+331#�Wf�V`FeBa��,**2#�
?DfWdV?eWDf�BS�bdaVgUf?aD&�B`W_bBa?&�BW�efaUASYW&�
BSmUa__WdU?SB?eSf?aD�Wf�BW�fdSDeXWdf�VWe�_?DWe�
SDf?bWdeaDDWB�ag�VWe�Ta_TWe�r�eage'_gD?f?aDe(�
CSmBa?�dWBSf?hW�r�BS�BgffW�UaDfdW�BS�bdaB?XudSf?aD�VWe�
Sd_We�VW�VWefdgUf?aD�_See?hWe��,*++#�?DfWdV?f�BW�
X?DSDUW_WDf�VWe�Sd_We�UZ?_?cgWe�ag�T?aBaY?cgWe(

:EGm8eegdSDUWe�TuDuX?U?W�V`SBWdfWe�egd�BWe�d?ecgWe�
 J"�VWe�WDfdWbd?eWe�VufWDgWe�ag�Sgfad?euWe&�
VWmBSmbSdf�VWe�ucg?bWe�$JI�V`Fefdg_m8D�WD�UZSdYW�
VW�BS�YWef?aD�VWe�_SDVSfe�SUf?aDe�Wf�aTB?YSf?aDe�
:We�SBWdfWe�eaDf�bSdfSYuWe�Bade�VWe�Ua_?fue�$JI�
fd?_Wefd?WBe(
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1VMBH"HEHAC#  D�e`SbbgkSDf�egd�BWe�VaDDuWe�V`$JJ� J"&�
BWemucg?bWe�VW�dWUZWdUZW�WD�?DhWef?eeW_WDf�
dWebaDeSTBW�VW�C9G8D�_WffWDf�r�@agd�
duYgB?tdW_WDf�BS�B?efW�V`WjUBge?aD&�eag_?e�
bagdmVuU?e?aD�Sg�Ua_?fu�V`WjUBge?aD�VW�C9G8D(
:WffW�B?efW�?DftYdW�fagfWe�BWe�WDfdWbd?eWe&�
UafuWemagmDaD�UafuWe&�cg?�eaDf�?_bB?cguWe�
VSDemB`gf?B?eSf?aD&�BW�VuhWBabbW_WDf&�BS�bdaVgUf?aD&�
BS�Ua__WdU?SB?eSf?aD&�BS�V?efd?Tgf?aD�ag�BW�efaUASYW
VW�_?DWe�SDf?bWdeaDDWB&�VW�Ta_TWe�r�
eagez_gD?f?aDe&�V`Sd_We�UZ?_?cgWe�ag�T?aBaY?cgWe
�VW�XSsaD�UWdfS?DW�ag�bdaTSTBW#&�ag�VW�BWgde�
Ua_baeSDfe�WeeWDf?WBe�Wf�VuV?ue��VW�XSsaD�
UWdfS?DW#(

CadecgW�B`SBWdfW�UaddWebaDV�r�gD�DaD'dWebWUf�
VWembd?DU?bWe�Vg�GSUfW�_aDV?SB&�:EGm8eegdSDUWe�
VW_SDVW�r�Fefdg_m8D�VW�cgWef?aDDWd�B`u_WffWgd(�
CadecgW�UW�V?SBaYgW�D`S�bSe�bWd_?e�V`?VWDf?X?Wd�
gDWmdW_uV?Sf?aD�bdaUZW&�BSmVuU?e?aD�V`WjUBgdW�bWgf
SBade�vfdW�bd?eW(

�VLNEM�ML�����  jUBge?aD�VWe�WDfdWbd?eWe�?_bB?cguWe�VSDe�
BWem_?DWe�SDf?bWdeaDDWB&�BWe�Ta_TWe�r�
eagez_gD?f?aDe&�BWemSd_We�UZ?_?cgWe�ag�
T?aBaY?cgWem4�,+.mWDfdWbd?eWe�WjUBgWe(

 jUBge?aD�VWe�WDfdWbd?eWe�DW�dWebWUfSDf�bSe�
BWembd?DU?bWe�Vg�GSUfW�_aDV?SBm4�U?Dc�WDfdWbd?eWe�
WjUBgWe(

3Q.ZKWV�@QNZURYAN #l@ZWTN�N@�P.b

9_HMFT�EbFYDMVT.PO :EGm8eegdSDUWe�WjUBgf�fagf�DaghWB�?DhWef?eeW_WDf
VSDe�BWe�WDfdWbd?eWem4
k Xcbh�dDig�XY�+*p �Xi�W@]ZZfY�XjUZZU]fYg�Ygh�D]_�
UipW@UfVcb�h@Yfa]eiYp5�/p �w�WcadhYf�XY�,*,-(

k X]gdcgUbh�XjibY�WUdUW]h_�XY�dfcXiWh]cb�
Xj_DYWhf]W]h_�wpdUfh]f�XY�W@UfVcb�h@Yfa]eiY�
gid_f]YifY�w�/p?Op5

k dfcXi]gUbh�dDig�XY�+*pa]DD]cbg�XY�hcbbYg�
XYpW@UfVcb�h@Yfa]eiY�dUf�Ubp5

k X_jYDcddUbh�XY�bcijYDDYg�WYbhfUDYg�w�W@UfVcb&�
a]bYg�XY�W@UfVcb�ci�]bZfUghfiWhifYg�Wcbhf]ViUbh
w�DjYldDc]hUh]cb�Xi�W@UfVcb�h@Yfa]eiYp5

k ci�bjUmUbh�dUg�UXcdh_�ib�dDUb�XY�gcfh]Y�Xi�
W@UfVcb�h@Yfa]eiY�Xj]W]�,*-*�XUbg�DYg�dUmg�XY�
DjMb]cb�Yifcd_YbbY�Yh�XY�DjG; !&�Yh�Xj]W]�,*.*�
XUbg�DY�fYghY�Xi�acbXY(

:EGm8eegdSDUWe�WjUBgf�fagf�DaghWB�?DhWef?eeW_WDf
VSDe�BWe�SUf?h?fue�eg?hSDfWe�Vg�eWUfWgd�Vg�bufdaBW�
Wf�Vg�YSlm4
 DfdWbd?eWe�bdaVgUfd?UWe
k DYg�]bjYgh]ggYaYbhg�X]fYWhg�XUbg�ibY�YbhfYdf]gY�
Xi�gYWhYif�hUbh�eijYDDY�X_jYDcddY�XY�bcijYUil�
dfcBYhg�XjYldDcfUh]cb�ci�XY�dfcXiWh]cb�XY�
d_hfcDY�ci�XY�[Un�Zcgg]DY��WcbjYbh]cbbYD�ci�
bcb'WcbjYbh]cbbYD�p5

k ci�DYg�]bjYgh]ggYaYbhg�X]fYWhg�XUbg�ibY�
YbhfYdf]gY�XipgYWhYif��dfcgdYWh]cb&�ZcfU[Y&�
YlhfUWh]cb&�hfUbgZcfaUh]cb&�fUZZ]bU[Y��Xcbh�dDig�
XY�+*p �XipW@]ZZfYpXjUZZU]fYg�Ygh�D]_�Uil�_bYf[]Yg�
Zcgg]DYg�bcb�WcbjYbh]cbbYDDYg��gUVDYg�
V]hia]bYil&�d_hfcDY�Yh�[Un�XY�gW@]ghY&�d_hfcDY�
Yhp[Un�]ggig�XY�DU�ncbY�9fWh]eiY�p5

k b_Ubac]bg&�gciW]YigY�XjUWWcadU[bYf�DYg�
YbhfYdf]gYg�XUbg�DYif�hfUbg]h]cb�Yb�ZUjYif�XjibY�
_Wcbca]YpX_WUfVcb_Y&�;FHp9ggifUbWYg�dciffU�
Wcbh]biYf�w�]bjYgh]f�Yb�X]fYWh�XUbg�ibY�
YbhfYdf]gY�Xi�gYWhYif�TG#�ibY�Z]D]UDY�WcbgUWf_Y�
YlWDig]jYaYbh�Ui�X_jYDcddYaYbh�XYg�_bYf[]Yg�
fYbcijYDUVDYg�ci�TG#�ibY�cVD][Uh]cb�jYfhY�
dYfaYhhUbh�XjUggifYf�DY�ZD_W@U[Y�XYg�ZcbXg�
DYj_g�jYfg�DY�X_jYDcddYaYbh�XYg�_bYf[]Yg�
fYbcijYDUVDYgp5

$DXdSefdgUfgdWe

k DYg�]bjYgh]ggYaYbhg�X_X]_g�w�ib�bcijYUi�dfcBYh�
XjYldDcfUh]cb�ci�XY�dfcXiWh]cb�XY�d_hfcDY�ci�
XYp[Un�Zcgg]DY��WcbjYbh]cbbYD�ci�bcb�
WcbjYbh]cbbYD�p5

k DYg�]bjYgh]ggYaYbhg�X_X]_g�w�ibY�]bZfUghfiWhifY�
EPCCLDGCJB�ci�$PMULDGCJB�WcbgUWf_Y�Uil�_bYf[]Yg
Zcgg]DYg�bcb�WcbjYbh]cbbYDDYgp5

k ci�DYg�]bjYgh]ggYaYbhg�X_X]_g�w�ibY�
]bZfUghfiWhifY�d_hfcD]zfY�EPCCLDGCJB%
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�
 2� �0NNPMB.CEN�=���IIH/M�LN/�E�CGO#LMCLL#F#GM�/#LIHGL� E#�����
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�OGPSNBU.POT�VU.M.TDFT CW�UZ?XXdW�V`SXXS?dWe�B?u�Sg�UZSdTaD�fZWd_?cgW�
WefmaTfWDg�r�bSdf?d�VWe�VaDDuWe�VW�KdgUaef&�
uhWDfgWBBW_WDf�Uadd?Yu�r�bSdf?d�VWe�VaDDuWe�
bgTB?uWe�bSd�BWe�WDfdWbd?eWe(
Gagd�BS�B?efW�VWe�WDfdWbd?eWe�?_bB?cguWe�VSDe�
BWmVuhWBabbW_WDf�VW�DaghWBBWe�_?DWe&�
?DXdSefdgUfgdWe�agmUWDfdSBWe�r�UZSdTaD&�S?De?�cgW�
BWe�WDfdWbd?eWe�SkSDf�gDW�USbSU?fu�VW�bdaVgUf?aD�
V`uBWUfd?U?fu�r�bSdf?d�VW�UZSdTaD�fZWd_?cgW�
egbud?WgdW�r�/m"N�ag�WjfdSkSDf�bBge�VW�+*m_?BB?aDe
VW�faDDWe�VW�UZSdTaD�fZWd_?cgW�bSd�SD&�
:EGm8eegdSDUWe�e`Sbbg?W�egd�BS�-GJ! G�)J G�+SDO�
�DNO�uhWDfgWBBW_WDf�Uadd?Yu�r�bSdf?d�VWe�VaDDuWe�
bgTB?uWe�bSd�BWe�WDfdWbd?eWe(
Gagd�BW�eg?h?�VWe�bBSDe�VW�eadf?W�Vg�UZSdTaD�
fZWd_?cgW&�:EGm8eegdSDUWe�gf?B?eW�BWe�VaDDuWe�
bgTB?uWe�bSd�BWemWDfdWbd?eWe�Wf�BWe�?DXad_Sf?aDe�
aTfWDgWe�Bade�VWemV?SBaYgWe�ShWU�BWe�WDfdWbd?eWe(

CW�UZ?XXdW�V`SXXS?dWe�B?u�Sgj�uDWdY?We�Xaee?BWe�DaD�
UaDhWDf?aDDWBBWe�Wef�aTfWDg�ShWU�BWe�VaDDuWe�
VgmbdWefSfS?dW�$JJ� J"&�uhWDfgWBBW_WDf�_?eWe�r�
@agd�ShWU�BWe�VaDDuWe�bgTB?cgWe�VWe�WDfdWbd?eWe(
Gagd�BWe�WDfdWbd?eWe�VuhWBabbSDf�VW�DaghWSgj�
bda@Wfe�V`WjbBadSf?aD�ag�VW�bdaVgUf?aD�VW�bufdaBW�
ag�VW�YSl�Xaee?BW&�:EGm8eegdSDUWe�e`Sbbg?W�egd�BS�
-GJ! G��DG� I?V- N�+SDO��DNO��uhWDfgWBBW_WDf�Uadd?Yu
r�bSdf?d�VWemVaDDuWe�bgTB?uWe�bSd�BWe�WDfdWbd?eWe(

�DUIPEPMPH.F KdgUaef�USBUgBW�BS�bSdf�Vg�UZSdTaD�fZWd_?cgW�VSDe
BWmUZ?XXdW�V`SXXS?dWe�VWe�eaU?ufue�r�bSdf?d�VWe�
VaDDuWe�X?DSDU?tdWe�Wf�VW�bdaVgUf?aD�bgTB?uWe�bSd�
BWe�WDfdWbd?eWe(

$JJ� J"�Wef?_W�bagd�UZScgW�WDfdWbd?eW�BS�bSdf�
VgmUZ?XXdW�V`SXXS?dWe�B?uW�Sgj�eSTBWe�T?fg_?DWgj&�
bufdaBW�Wf�YSl�VWmeUZ?efW&�bufdaBW�Wf�YSl�?eege�
VWmBSmlaDW�8dUf?cgW(

9DTVMUBUT�	�		  jUBge?aD�VWe�?DhWef?eeW_WDfe�VSDe�BWe�WDfdWbd?eWe
VubSeeSDf�BWe�eWg?Be�VW�+*m �Vg�UZ?XXdW�V`SXXS?dWe&�
/m"N�VW�USbSU?fu�VW�bdaVgUf?aD�V`uBWUfd?U?fu�ag�
+*m_?BB?aDe�VWmfaDDWe�VW�bdaVgUf?aD�SDDgWBBW�B?ue�
Sg�UZSdTaD�fZWd_?cgW&�?_bB?cguWe�VSDe�BW�
VuhWBabbW_WDf�VWmDaghWBBWe�UWDfdSBWe&�_?DWe�ag�
?DXdSefdgUfgdWe&�ag�D`SkSDf�bSe�VW�bBSD�VW�eadf?Wm4�
+m*02mWDfdWbd?eWe�WjUBgWe(
;ue?DhWef?eeW_WDf�VWe�WDfdWbd?eWe�VaDf�bBge�
VWm,*m �Vg�UZ?XXdW�V`SXXS?dWe�Wef�B?u�Sg�UZSdTaD�
fZWd_?cgWm4�+/-mWDfdWbd?eWe�WjUBgWe(

 jUBge?aD�VWe�?DhWef?eeW_WDfe�VSDe�BWe�WDfdWbd?eWe
VubSeeSDf�BW�eWg?B�VW�+*m �Vg�UZ?XXdW�V`SXXS?dWe�
VSDe�BWe�uDWdY?We�Xaee?BWe�DaD�UaDhWDf?aDDWBBWe�
agmVuhWBabbSDf�VW�DaghWSgj�bda@Wfe�V`WjbBadSf?aD�
agmVW�bdaVgUf?aD�VW�bufdaBW�agmVWmYSl�Xaee?BWm4�
11.mWDfdWbd?eWe�WjUBgWe(

C.K.L

9_HMFT�EbFYDMVT.PO :EGm8eegdSDUWe�WjUBgf�fagf�DaghWB�?DhWef?eeW_WDf�VSDe�BWe�WDfdWbd?eWe�Vg�eWUfWgd�Vg�fSTSU(

�OGPSNBU.POT�VU.M.TDFT CWe�WDfdWbd?eWe�XS?eSDf�bSdf?WmVg�eWUfWgd�Vg�fSTSU�eaDf�?eegWe�VWe�VaDDuWe�VW�9Baa_TWdY(

�DUIPEPMPH.F C?efW�VWe�WDfdWbd?eWe�XS?eSDf�bSdf?WmVg�eWUfWgd�Vg�fSTSU�V`Sbdte�BWe�VaDDuWe�VW�9Baa_TWdY(

9DTVMUBUT�	�		  jUBge?aD�VWe�?DhWef?eeW_WDfe�VSDe�BWe�WDfdWbd?eWe�Vg�eWUfWgd�Vg�fSTSUm4�,m023mWDfdWbd?eWe�WjUBgWe(


�6�(�
 7RXf/VEXMSR�HI�GVMXeVI;�3#5�HER;�PE�;fPIGXMSR�HI;CMR>I;XM;;IQIRX;


�6�(�
�	 �GXMSR;�GSXfI;�HfXIRYI;�IR�HMVIGX

8I;�MR>I;XM;;IQIRX;�GSRGIVRf;
�DS.N_USF@(�hcihYg�DYg�UWh]cbg�Wch_Yg�X_hYbiYg�Yb�X]fYWh�XUbg�DYg�dcfhYZYi]DDYg�Yb�Yifcg�XY�;FHp9ggifUbWYg(
-ODPVST@(�+-pEXm�Yb�jUDYif�XY�aUfW@_�Ui�-+pX_WYaVfY�,*,,&�gc]h�.p �Xi�hchUD�XYg�]bjYgh]ggYaYbhg(

3!#c1??AZ.VLN?�.??AZN�T.�PWABNZV.VLN�
MNcT.cMlU.ZLQN�5B7�UR?N�NV�nABZN�
X.Zc?.c?WLRl@lcMN�PN?@RWV
Dj]bjYgh]ggYaYbh� fYgdcbgUVDY� Yh� dDig� dUfh]WiD]zfYaYbh� DU
X_aUfW@Y� Yb� ZUjYif� Xi� WD]aUh� Wcbgh]hiYbh� DYg� UlYg
ghfUh_[]eiYg�aUBYifg�XY�;FHp9ggifUbWYg�XUbg�DU�[Ygh]cb�XYg
UWh]cbg�Wch_Yg�X_hYbiYg�Yb�X]fYWh(
 Ydi]g� ,**0&� ;FHp 9ggifUbWYg� X_Z]b]h� Yh� d]DchY� gU� ghfUh_[]Y
Xj]bjYgh]ggYif�fYgdcbgUVDY(�DU�[Ygh]cb�Yh�DU�fYW@YfW@Y�AKJ�gcbh
X_D_[i_Yg�Uil�[_fUbhg�XjGghfiap9E(

DY� [_fUbh� df_gYbhY� hf]aYghf]YDDYaYbh� Ui� Wca]h_� AKJ� XY
;FHp 9ggifUbWYg� DU� bchUh]cb� !K?� XYg� dcfhYZYi]DDYg&� DYg
_jcDih]cbg� Yh� DYg� YbBYil� gYWhcf]YDg� Yh� DYg� h]hfYg� Yb� f]geiY(
;FHp 9ggifUbWYg� UggifY� DU� Wc@_fYbWY� XY� DU� X_aUfW@Y� Ui
hfUjYfg� XY� gYg� Yb[U[YaYbhg� Xj]bjYgh]ggYifg� fYgdcbgUVDYg� Yh
XY� aUb]zfY� WcadD_aYbhU]fY� Ybp X_W]XUbh� XY� fYbZcfWYf� DYg
X]UDc[iYg&� jc]fY� XjYlWDifY� XYg� h]hfYg� Xcbh� DYg� dfUh]eiYg
WcbhfYj]YbbYbh�Uil�df]bW]dYg�AKJ(
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DjUddfcW@Y�!K?� gif� DjYbgYaVDY�XYg� UWh]cbg� Wch_Yg�X_hYbiYg
Yb�X]fYWh�fYdcgY�gif�eiUhfY�d]D]Yfg�WcadD_aYbhU]fYg&�w�gUjc]fp4
k ibY�[Ygh]cb�$C5R�GL�AJ#55p4
DjUddfcW@Y�$C5R�GL�AJ#55�U�_h_�W@c]g]Y(�9]bg]&�DYg�YbhfYdf]gYg
DYg�a]Yil�bch_Yg�Xjib�dc]bh�XY�jiY�YlhfU'Z]bUbW]Yf��!K?��Ui
gY]b� XY� DYif� gYWhYif� XjUWh]j]h_� gcbh� df]j]D_[]_Yg� XUbg� DYg
]bjYgh]ggYaYbhgp5

k XYg�Yb[U[YaYbhg�Yb�ZUjYif�Xi�WD]aUhp4
 Ydi]g� Z]b�,*+1&� DU�[Ygh]cb�XYg�UWh]cbg�X_hYbiYg�Yb�X]fYWh
Ygh� UD][b_Y� gif� XYg� dcfhYZYi]DDYg� acXzDYg� dcbX_fUbh
ZcfhYaYbh� DU� Wcbhf]Vih]cb� w� DU� hfUbg]h]cb� _bYf[_h]eiY� Yh
_WcDc[]eiY(� K][bUhU]fY� Xi� �MLRPC#J� �#P$ML� �JCBEC�
;FHp9ggifUbWYg�U� fYbXi�diVD]eiY� DjYadfY]bhY�WUfVcbY�XY
gcb� dcfhYZYi]DDY� UWh]cbg� Wch_Yg� X_hYbiYg� Yb� X]fYWh
Ybp X_WYaVfYp ,*+/� Yh� gjYgh� Yb[U[_Y� w� DU� f_Xi]fY� XY� .1p  
YbhfYp,*+.�Yhp,*,+�di]g�XY�,/p �YbhfYp,*+3�Yhp,*,/�Yb�m
]bWDiUbh�DYg�cVD][Uh]cbg�XjYbhfYdf]gY�X_hYbiYg�Yb�X]fYWh�di]g
DYg� ]bZfUghfiWhifYg(�9i� h]hfY�XYg�Yb[U[YaYbhg�Yb� ZUjYif�Xi
WD]aUh&� ;FHp 9ggifUbWYg� WcbXi]h� Uigg]� ibY� dcD]h]eiY� XY
X_gYb[U[YaYbh�XYg�_bYf[]Yg�Zcgg]DYgp5

k ibY�dcD]h]eiY�XjYb[U[YaYbh�UWh]cbbUf]UDp4
;FHp9ggifUbWYg�d]DchY�Yh�aYh�Yb�fijfY�ibY�X_aUfW@Y�XY
jchY�Uil�UggYaVD_Yg�[_b_fUDYg�Yh�XY�X]UDc[iY�UWh]cbbUf]UD(
DYg�UlYg�Zcfhg�XY�WYhhY�dcD]h]eiY�XjYb[U[YaYbh�!K?�gcbh�DU
[cijYfbUbWY&� Dj_[UD]h_� @caaYg'ZYaaYg� Yh� DYg� UWh]cbg� Yb
ZUjYif� Xi� WD]aUh� U]bg]� eiYp X_Wf]h� Yb� dUfh]Yp +( � Xi� df_gYbh
fUddcfhp5

k XYg� fz[DYg� XjYlWDig]cbg� gif� DYg� jUDYifg� Yh� DYg� dUmg� X_Z]b]g
dUf�;FHp9ggifUbWYgp4
;Yg� fz[DYgp X_Wf]hYg� Yb� ,(@(.(+� gjUddD]eiYbh� _[UDYaYbh� Ui
dcfhYZYi]DDY�UWh]cb�XY�;FHp9ggifUbWYg(

�.�MlU.ZLQN�5B7�LWVMAR@N�X.Z�"?@ZAUc1 

�REPA;I�3#5
DjUbUDmgY� XYg� YbBYil� !K?� f_UD]g_Y� dUf� Gghfiap 9E� dcif
;FHp9ggifUbWYg�gjUddi]Y�gif�DYg�df]bW]dYg�gi]jUbhgp4

DVN�.XXZWLQN�ZR?YAN?	WXXWZ@AVR@l?

DjUhhY]bhY�XYg�cVBYWh]Zg�XY�X_jYDcddYaYbh�XifUVDY�]adD]eiY�DU
df]gY� Yb� WcadhY� XY� XYil� X]aYbg]cbg&� dcijUbh� gcijYbh� gY
WcadD_hYfp4
k DBQUFS�MFT�PQQPSUVO.UDT@(�DY�dcg]h]cbbYaYbh�gif�Dj]bbcjUh]cb
hYW@bcDc[]eiY� Yh� gcW]_hUDY� DcfgeijYDDY� XYj]Ybh� ib� _D_aYbh
ghfiWhifUbh� Xi� dfcBYh� _Wcbca]eiY� dYfaYh� Uil� YbhfYdf]gYg
XY�WUdhYf�DYg�cddcfhib]h_g�D]_Yg�Uil�hfUbg]h]cbg�Yb�Wcifgp5

k HDSFS� MFT�S.TRVFT@ (�ibY�qpf_']bhYfbUD]gUh]cb�XYg�YlhYfbUD]h_g
gcW]UDYg� Yh� Ybj]fcbbYaYbhUDYgp t&� gcijYbh� gcig� DU� ZcfaY
XjibY�[Ygh]cb�XYg�YbBYil�X]ZZig�Xi�X_jYDcddYaYbh�XifUVDY&
dYfaYh� XY� D]a]hYf� DYg� f]geiYg� UggcW]_g� Uil� hfUbg]h]cbg� Yb
Wcifg(

;YhhY�ghfiWhifY�XjUbUDmgY�UWWcfXUbh�ibY�]adcfhUbWY�_[UDY�Uil
cddcfhib]h_g� Yh� Uil� f]geiYg� Wcbgh]hiY� DY� dfYa]Yf� df]gaY� XY
DYWhifY�XYg�YbBYil�XY�X_jYDcddYaYbh�XifUVDY(

4N?�NVSNAD�LRKTl?�N@�MROOlZNVLRl?

DjUbUDmgY� XYg� f]geiYg� Yh� XYg� cddcfhib]h_g� W@YfW@Y� w� gY
WcbWYbhfYf� gif� DYg� dc]bhg� DYg� dDig� gigWYdh]VDYg� XjUjc]f� ib
]adUWh�WcbWfYh�gif�DYg�UWh]Zg�_hiX]_g�Yh�gif�DU�gcW]_h_�XUbg�gcb
YbgYaVDY(� HUf� U]DDYifg&� DYg� YbBYil� UileiYDg� Zcbh� ZUWY� DYg
X]ZZ_fYbhg� U[Ybhg� _Wcbca]eiYg� gcbh� hfzg� X]ZZ_fYbhg� Xjib
gYWhYif� w� DjUihfY� Yh� dYijYbh�a`aY� X]ZZ_fYf� gYbg]VDYaYbh� Ui
gY]b�Xjib�a`aY�gYWhYif(

 zg� Dcfg&� DYg� X_aUfW@Yg� XjUbUDmgY� gY� WcbWYbhfYbh� gif� ib
bcaVfY� D]a]h_� XjYbBYil� UXUdh_g� Uil� gd_W]Z]W]h_g� XY� W@UeiY
UWh]Z�_hiX]_(

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

9Z]b�Xj]XYbh]Z]Yf� DYg� YbBYil� gigWYdh]VDYg�XjUjc]f� ib� ]adUWh� gif
ib� UWh]Z&� DjUbUDmgY� XYg� YbBYil� Ybj]fcbbYaYbhUil� Yh� gcW]Uil
b_WYgg]hY� XY� Wcbg]X_fYf� DjYbgYaVDY� Xi� WmWDY� XY� j]Y� XYg
dfcXi]hg� Yh� gYfj]WYg&� XYdi]g� DjYlhfUWh]cb� XYg� aUh]zfYg
dfYa]zfYg�Bigeijw�DU�Z]b�XY�j]Y�XYg�dfcXi]hg(

DVN�lLQNTTN�MN�VW@.@RWV

DU�bchUh]cb�YlhfU'Z]bUbW]zfY�XYg�gcW]_h_g)_aYhhYifg�YZZYWhi_Y
dUf� ?J!UL� fYdcgY� gif� ibY� a_h@cXcDc[]Y� gd_W]Z]eiY
dYfaYhhUbh� ibY� UbUDmgY� dfU[aUh]eiY� Yh� X]ZZ_fYbW]UbhY� XYg
YbhfYdf]gYg� j]ggw'j]g� XYg� YbBYil� Xi� X_jYDcddYaYbh� XifUVDY(
;YhhY�a_h@cXcDc[]Y�aYgifY� DjYb[U[YaYbh&� DU� fYgdcbgUV]D]h_&
DYg� cddcfhib]h_g� Yh� DYg� f]geiYg� dcif� DYg� YbhfYdf]gYg� gif� .
�eiUhfY��d]D]Yfgp4
+( DU�[cijYfbUbWY�fYgdcbgUVDYp 4�WY�d]D]Yf�U�bchUaaYbh�dcif

cVBYWh]Z�Xj_jUDiYf�Djcf[Ub]gUh]cb�Yh�DjYZZ]WUW]h_�XYg�dcijc]fg
Ui� gY]b� XY� W@UeiY� _aYhhYif� �dUf� YlYadDY&� dcif� XYg
YbhfYdf]gYgp 4� _jUDiYf� Dj_ei]D]VfY� XYg� dcijc]fg&� DU
f_aib_fUh]cb� XYg� X]f][YUbhg&� Dj_h@]eiY� XYg� UZZU]fYg� ci
YbWcfY�DYg�dfUh]eiYg�Z]gWUDYg�p5

,( DU� [Ygh]cb� XifUVDY� XYg� fYggcifWYgp 4� WY� d]D]Yf� dYfaYh� dUf
YlYadDY� Xj_hiX]Yf� dcif� W@UeiY� _aYhhYif� DYg� ]adUWhg
Ybj]fcbbYaYbhUil� Yh� DY� WUd]hUD� @iaU]b� �dUf� YlYadDY&
eiUD]h_� XYg� WcbX]h]cbg� XY� hfUjU]D&� [Ygh]cb� XYg� fYDUh]cbg
UjYW�DYg�Zcifb]ggYifg�p5

-( DU�hfUbg]h]cb�_Wcbca]eiY�Yh�_bYf[_h]eiYp4�WY�d]D]Yf�dYfaYh
dUf�YlYadDY�Xj_jUDiYf�dcif�W@UeiY�_aYhhYif�gU�ghfUh_[]Y
Yb� ZUjYif� XY� DU� hfUbg]h]cb� _bYf[_h]eiY� �dUf� YlYadDY&
X_aUfW@Y�XY�f_XiWh]cb�XYg�[Un�w�YZZYh�XY�gYffY&�f_dcbgY
Uil�YbBYil�XY�Dcb[�hYfaY�p5

.( DY� X_jYDcddYaYbh� XYg� hYff]hc]fYgp 4� WY� d]D]Yf� dYfaYh� dUf
YlYadDY�XjUbUDmgYf�dcif�W@UeiY�_aYhhYif�gU�ghfUh_[]Y�Yb
aUh]zfY�XjUWWzg�Uil�gYfj]WYg�XY�VUgY(

DYg� d]D]Yfg� gjUddi]Ybh� gif� XYg� ]bX]WUhYifg� Zcifb]g� dUf� XYg
Zcifb]ggYifg�XY�Xcbb_Yg�YlhYfbYg�g_DYWh]cbb_g�dcif�DU�eiUD]h_
XY�DYif�UddfcW@Y�Yh�DYif�DUf[Y�d_f]azhfY�XY�WcijYfhifY(
DYg� ]bjYgh]ggYaYbhg�gcbh�U]bg]�_jUDi_g�gif�XYg�Wf]hzfYg�YlhfU'
Z]bUbW]Yfg� gYDcb� ibY� bchY� UDDUbh� XY� +� �ZcfhY� eiUD]h_� YlhfU'
Z]bUbW]zfY��w�+*��ZU]VDY�eiUD]h_�YlhfU'Z]bUbW]zfY�(

7RXf/VEXMSR�HER;�PE�TSPMXMUYI�HkMR>I;XM;;IQIRX
Gghfiap 9E� UddD]eiY� DYg� YlWDig]cbg� X_Z]b]Yg� dUf
;FHp9ggifUbWYg&�di]g�DU�gcW]_h_�XY�[Ygh]cb�gjYb[U[Y�w�YlWDifY
XY� gYg� ]bjYgh]ggYaYbhg� DYg� UWh]Zg� Yh� ]bghfiaYbhg� Z]bUbW]Yfg
Xj_aYhhYifg� XY� hcihY� bUhifY� df_gYbhUbh� XYg� UhhY]bhYg� [fUjYg
Yh� Uj_f_Yg� w� ib� gcWDY� XY� ghUbXUfXg� ZcbXUaYbhUil� XY
fYgdcbgUV]D]h_(� Hcif� dDig� Xj]bZcfaUh]cbg&� DU� ghfUh_[]Y
XjGghfiap9E�Ygh�X]gdcb]VDY�gif�kkk(cghfia(Wca(
MbY� Zc]g� DY� Z]DhfY�XYg�YlWDig]cbg� f_UD]g_&� DY�dfYa]Yf� gWcfY�df]g
Yb�WcadhY�dUf�Dj_ei]dY�XY�[Ygh]cb�UggifUbh]YDDY�Ygh�DU�bchUh]cb
eiUbh]hUh]jY� ?J!UL(� Dcfg� XY� DU� WcbghfiWh]cb� Xi� dcfhYZYi]DDY&
Dj_ei]dY� XY� [Ygh]cb� UggifUbh]YDDY� UWh]cbg� U� dcif� cVBYWh]Z
XjUZZ]W@Yf� gif� DY� dcfhYZYi]DDY� ib� gWcfY� !K?� aY]DDYif� eiY� DY
gWcfY� !K?� XYg� eiUhfY� dfYa]Yfg� ei]bh]DYg� XY� Djib]jYfg
Xj]bjYgh]ggYaYbh��_D]a]bUh]cb�Ui�a]b]aia�XY�,*p �XYg�jUDYifg
DYg� ac]bg� V]Yb� bch_Yg� XY� Djib]jYfg� Xj]bjYgh]ggYaYbh�(� HUf
U]DDYifg� Dj_ei]dY� XY� [Ygh]cb� gjYZZcfWY� gmgh_aUh]eiYaYbh� XY
g_DYWh]cbbYf� DYg� _aYhhYifg� DYg� a]Yil� bch_g� XY� Djib]jYfg
Xj]bjYgh]ggYaYbh&� eiY� WY� gc]h� Dcfg� XY� DU� WcbghfiWh]cb� Xi
dcfhYZYi]DDY� ci� Dcfg� XYg� f_]bjYgh]ggYaYbhg� XYg� ZDil� Z]bUbW]Yfg
Yb�YlWDiUbh�DYg�_aYhhYifg�bch_g�2)3)+*(
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MbY�Zc]g� DY� Z]DhfY�?J!UL�dUgg_&� Dj_ei]dY�XY�[Ygh]cb�UWh]cbg�jU
gY�WcbWYbhfYfp4
+( gif�Dj]bh_[fUh]cb�XY�DU�bchY�XUbg�DU�dcD]h]eiY�Xj]bjYgh]ggYaYbhp4

DU� bchUh]cb� ?J!UL� ]bZDiYbWY� DU� jUDcf]gUh]cb� W]VDY� Xcbh� DU
a_h@cXcDc[]Y� dfcdf]_hU]fY� U� _h_� X_jYDcdd_Y� dcif� DU
[Ygh]cb�UWh]cbg(�;Yg�acXzDYg�XY�jUDcf]gUh]cb�gcbh�ih]D]g_g�w
DU� Zc]g� dcif� DU� g_DYWh]cb� XY� jUDYifg� aU]g� Uigg]� dcif
X_hYfa]bYf�DY�WUD]VfU[Y�XYg�dcg]h]cbg�Yb�dcfhYZYi]DDY(
DU� bchY� !K?� ?J!UL� ]adUWhY� X]fYWhYaYbh� DY� hUil
XjUWhiUD]gUh]cb� ih]D]g_� dUf� DY� acXzDY� XY� jUDcf]gUh]cb
dfcdf]_hU]fY(� HDig� DU� bchY� Ygh� dcg]h]jY&� dDig� DY� hUil
XjUWhiUD]gUh]cb� ci� qp ;cgh� cZ� !ei]hmp t� Ygh� f_Xi]h� Yh
]bjYfgYaYbh� dDig� DU� bchY� Ygh� aUijU]gY&� Yh� dDig� DY� hUil
XjUWhiUD]gUh]cb�ci�qp;cgh�cZ�!ei]hmpt�Ygh�Ui[aYbh_p5

,( gif�DU�f_XiWh]cb�XYg�]adUWhg�b_[Uh]Zgp4
MbY� UhhYbh]cb� gd_W]Z]eiY�Ygh� Uddcfh_Y�dUf� DU� [Ygh]cb� Uil
jUDYifg�w�bchUh]cb�X_ZUjcfUVDY�ei]�dYijYbh�gY� hfcijYf�Yb
dcfhYZYi]DDYp 4� DYg� acijYaYbhg� XjUDDz[YaYbh� ci� XY
X_[U[YaYbh� gif� WYg� h]hfYg� Xc]jYbh� ]bh_[fYf� DYg� X]jYfg
]adUWhg� dchYbh]YDg� gif� DY� dcfhYZYi]DDY� �f_UD]gUh]cb� XY
dfcXiWh]cb� Z]bUbW]zfY&� ]adUWh� gif� DY� dcg]h]cbbYaYbh
gYWhcf]YD�gci@U]h_�(
DYg� df]bW]dUil� ]bX]WUhYifg� Xj]adUWh� gcbh� df]g� Yb� WcadhY
X]fYWhYaYbh� ci� ]bX]fYWhYaYbh� XUbg� DYg� ]bX]WUhYifg� ei]
dUfh]W]dYbh�w�DU�WcbghfiWh]cb�XY�DU�bchUh]cb�?J!UL�Yh�gcbh
XcbW�bUhifYDDYaYbh�df]g�Yb�WcadhY�dUf�DU�[Ygh]cb(

9i� Wcifg� XY� DjUbb_Y� ,*,,&� DU� [Ygh]cb� Xi� dcfhYZYi]DDY� gjYgh
Yb[U[_Y� gif� DYg� cddcfhib]h_g� Xj]bjYgh]ggYaYbh&� bchUaaYbh
ZcbX_Yg� gif� eiYDeiYg� [fUbXYg� hYbXUbWYg� gcig'BUWYbhYg� Yb
hYfaYg� YlhfU'Z]bUbW]Yfg(�  Yg� UWhYifg� XYg� gYfj]WYg&
h_D_Wcaaib]WUh]cb� Yh� XY� Dj_bYf[]Y� fYbcijYDUVDY� cbh� _h_
fYbZcfW_g� WcbhfY� XYg� WYgg]cbg� XUbg� DY� gYWhYif� XY� DU� W@]a]Y
bchUaaYbh(


�6�(�
�
 �FPM/EXMSR;�HkIRXVITVM;I�HfXIRYI;�IR�HMVIGX

8I;�MR>I;XM;;IQIRX;�GSRGIVRf;
�DS.N_USF@(�hcihYg�DYg�cVD][Uh]cbg�X_hYbiYg�Yb�X]fYWh�XUbg�DYg�dcfhYZYi]DDYg�Yb�Yifcg�XY�;FHp9ggifUbWYg(
-ODPVST@(�23pEXm�Yb�jUDYif�XY�aUfW@_�Ui�-+pX_WYaVfY�,*,,&�gc]h�,3p �Xi�hchUD�XYg�]bjYgh]ggYaYbhg(

3!#c1??AZ.VLN?�.??AZN�T.�PWABNZV.VLN�
MNcT.cMlU.ZLQN�5B7�UR?N�NV�nABZN�X.Z�?.�?WLRl@l�
MNcPN?@RWV
;caaY�dcif� DYg� UWh]cbg�X_hYbiYg� Yb�X]fYWh&� DU� [Ygh]cb� Yh� DU
fYW@YfW@Y�AKJ�dcif�DYg�cVD][Uh]cbg�XjYbhfYdf]gY�gcbh�X_D_[i_Yg
Uil�[_fUbhg�XjGghfiap9E�ei]�df_gYbhYbh�hf]aYghf]YDDYaYbh�Ui
Wca]h_� AKJ� XY� ;FHp 9ggifUbWYg� DU� bchUh]cb� !K?� XYg
dcfhYZYi]DDYg�cVD][UhU]fYg(
DjUddfcW@Y� !K?� gif� DjYbgYaVDY� XYg� cVD][Uh]cbg� X�YbhfYdf]gY
X_hYbiYg�Yb�X]fYWh�fYdcgY�gif�eiUhfY�d]D]Yfg�WcadD_aYbhU]fYg&
w�gUjc]fp4
k ibY�[Ygh]cb�$C5R�GL�AJ#55p4
DjUddfcW@Y�$C5R�GL�AJ#55�U�_h_�W@c]g]Y(�9]bg]&�DYg�YbhfYdf]gYg
DYg�a]Yil�bch_Yg�Xjib�dc]bh�XY�jiY�YlhfU'Z]bUbW]Yf��!K?��Ui
gY]b� XY� DYif� gYWhYif� XjUWh]j]h_� gcbh� df]j]D_[]_Yg� XUbg� DYg
]bjYgh]ggYaYbhg�Yb�cVD][Uh]cbp5

k XYg�Yb[U[YaYbhg�Yb�ZUjYif�Xi�WD]aUhp4
K][bUhU]fY� Xi��MLRPC#J� �#P$ML� �JCBEC�� ;FHp 9ggifUbWYg� U
fYbXi� diVD]eiY� DjYadfY]bhY� WUfVcbY� XY� gcb� dcfhYZYi]DDY
XjcVD][Uh]cbg� XjYbhfYdf]gY� Yh� XjUWh]cbg� Wch_Yg� X_hYbiYg� Yb
X]fYWh� XYdi]g� ,*+0� Yh� gjYgh� Yb[U[_Y� w� DU� f_Xi]fY� XY� ,/p  
YbhfYp,*+3�Yhp,*,/(�9i�h]hfY�XYg�Yb[U[YaYbhg�Yb�ZUjYif�Xi
WD]aUh&� ;FHp 9ggifUbWYg� WcbXi]h� Uigg]� ibY� dcD]h]eiY� XY
X_gYb[U[YaYbh� XYg� _bYf[]Yg� Zcgg]DYg� gif� gcb� dcfhYZYi]DDY
XjcVD][Uh]cb�XjYbhfYdf]gYp5

k ibY� dcD]h]eiY� XjYb[U[YaYbh� UWh]cbbUf]UD� _DUf[]Y� Uil
cVD][Uh]cbg�XYdi]g�,*,*p4
;FHp9ggifUbWYg�d]DchY�Yh�aYh�Yb�fijfY�ibY�X_aUfW@Y�XY
X]UDc[iY� UWh]cbbUf]UD(� DYg� UlYg� Zcfhg� XY� WYhhY� dcD]h]eiY
XjYb[U[YaYbh� !K?� gcbh� WcbWYbhf_g� XYdi]g� ,*,*� gif� DY
WD]aUh� Yh� DU� V]cX]jYfg]h_� U]bg]� eiYp X_Wf]h� Yb� dUfh]Yp .(+(,� Xi
df_gYbh�fUddcfhp5

k XYg� fz[DYg� XjYlWDig]cbg� gif� DYg� jUDYifg� Yh� DYg� dUmg� X_Z]b]g
dUf�;FHp9ggifUbWYgp4
;Yg� fz[DYgp X_Wf]hYg� Yb� ,(@(.(+� gjUddD]eiYbh� _[UDYaYbh� Ui
dcfhYZYi]DDY�cVD][Uh]cbg�XjYbhfYdf]gY�XY�;FHp9ggifUbWYg(

�.�MlU.ZLQN�5B7�LWVMAR@N�X.Z�"?@ZAUc1 

�REPA;I�3#5
DjUbUDmgY� XYg� YbBYil� !K?� f_UD]g_Y� dUf� Gghfiap 9E� dcif
;FHp 9ggifUbWYg� gjUddi]Y� gif� DYg� df]bW]dYg� Yh� DU� bchUh]cb
?J!UL�df_gYbh_Yg�dcif�DYg�UWh]cbg�Yb�,(@(.(,(

7RXf/VEXMSR�HER;�PE�TSPMXMUYI�HkMR>I;XM;;IQIRX
Gghfiap 9E� UddD]eiY� DYg� YlWDig]cbg� X_Z]b]Yg� dUf
;FHp9ggifUbWYg&�di]g�DU�gcW]_h_�XY�[Ygh]cb�gjYb[U[Y�w�YlWDifY
XY� gYg� ]bjYgh]ggYaYbhg� DYg� UWh]Zg� Yh� ]bghfiaYbhg� Z]bUbW]Yfg
Xj_aYhhYifg� XY� hcihY� bUhifY� df_gYbhUbh� XYg� UhhY]bhYg� [fUjYg
Yh� Uj_f_Yg� w� ib� gcWDY� XY� ghUbXUfXg� ZcbXUaYbhUil� XY
fYgdcbgUV]D]h_(� Hcif� dDig� Xj]bZcfaUh]cbg&� DU� ghfUh_[]Y
XjGghfiap9E�Ygh�X]gdcb]VDY�gif�kkk(cghfia(Wca(
MbY� Zc]g� DY� Z]DhfY�XYg�YlWDig]cbg� f_UD]g_&� DY�dfYa]Yf� gWcfY�df]g
Yb� WcadhY� dUf� Dj_ei]dY� XY� [Ygh]cb� UggifUbh]YDDY� Ygh� DU
bchUh]cbp eiUbh]hUh]jY� ?J!UL(�  Ubg� hcihYg� gYgp X_W]g]cbg
Xj]bjYgh]ggYaYbh&� Dj_ei]dY� XY� [Ygh]cb� UggifUbh]YDDY� hUil
g_DYWh]cbbY�gmgh_aUh]eiYaYbh�DYg�_aYhhYifg�DYg�a]Yil�bch_g
XY�Djib]jYfg�Xj]bjYgh]ggYaYbh&�Yb�dUfh]WiD]Yf� Dcfg�XY�hcih�UW@Uh
XjcVD][Uh]cb&�Yb�YlWDiUbh�DYg�_aYhhYifg�bch_g�2)3)+*�Ui�gYbg
XY�DU�bchUh]cb�?J!UL(�!b�ZcbWh]cb�XY�DU�aUf[Y�XY�aUbfijfY�w
DU� X]gdcg]h]cb� XY� DU� [Ygh]cb&� XYg� UfV]hfU[Yg� gcbh� _[UDYaYbh
f_UD]g_g� UZ]b� XjUa_D]cfYf� DU� bchUh]cb� ?J!UL� acmYbbY� Xi
dcfhYZYi]DDY� w� WcbX]h]cb� eiY� WYDU� bY� X_h_f]cfY� dUg� DY� hUil
UWhiUf]YD�acmYb�w�DjUW@Uh(
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HUf� U]DDYifg� DU� [Ygh]cb� hUil� gY� Z]lY� WcaaY� cVBYWh]Z
XjUi[aYbhYf�DY�dc]Xg�XYg�EPCCL��5MAG#J��5S5R#GL#$JC�$MLB5�XUbg
DYg�aUbXUhg� Yh� Xj_j]hYf� hcih� f]geiY� XY�aUh_f]UD]h_(� 9igg]&� ibY
Zc]g� DY� Z]DhfY� ?J!UL� dUgg_&� Dj_ei]dY� XY� [Ygh]cb� hUil� jU� gY
WcbWYbhfYfp4
+( gif� DjYadfY]bhY� WUfVcbY� [DcVUDY� XY� DjYbgYaVDY� Xi

d_f]azhfYp5
,( gif� DY� gWcfY� dcif� Dj_jUDiUh]cb� Yh� DU� g_DYWh]cb� XYg� EPCCL�
5MAG#J�� 5S5R#GL#$JC� $MLB5� TG#� ib� cih]D� XjUbUDmgY� Yh� XY
bchUh]cb�]bhYfbY(
Dj_jUDiUh]cb� XYg� cVD][Uh]cbg� XifUVDYg� gY� VUgY� gif� XYil
UlYgp 4� Dj_aYhhYif� Yh� gU� ghfUh_[]Y� XY� X_jYDcddYaYbh
XifUVDY�Yh� Dj_a]gg]cb&� gcb�UD][bYaYbh� UjYW� DYg� ghUbXUfXg
XY�aUfW@_� Yh� gcb� ]adUWh� Ybj]fcbbYaYbhUD� Yh)ci� gcW]UD(
DYg�gWcfYg�gcbh�fYjig�UbbiYDDYaYbh(�!b�WUg�XY�aUijU]gY
bchUh]cb&�DY�h]hfY�bjYgh�dUg�Wcbg]X_f_�WcaaY�ibY�cVD][Uh]cb
XifUVDY(
;@UeiY� ]bghfiaYbh� Ygh� WDUgg_� gYDcb� DY� hmdY� XY� dfcBYh
Z]bUbW_� �gYdh� WUh_[cf]Yg� Ybj]fcbbYaYbhUDYg� Yh� hfc]g
WUh_[cf]Yg� gcW]UDYg�&� DU� Wcbhf]Vih]cb� Uil� cVBYWh]Zg� XY
X_jYDcddYaYbh�XifUVDY��G  ��XYg�FUh]cbg�ib]Ygp5

-( gif�DY�gWcfY�eiUD]hUh]Z�dUf�DU�fYW@YfW@Y�Wf_X]hp4�Uddf_W]Uh]cb
Xi�f]geiY�XY�aUh_f]UD]h_(
;cbWYfbUbh� DYg� _aYhhYifg� ;f_X]h&� DYg� _D_aYbhg� YlhfU'
Z]bUbW]Yfg� gcbh� gmgh_aUh]eiYaYbh� ]bh_[f_g� Uil� UbUDmgYg
Wf_X]h&� Xzg� Dcfg� eij]Dg� gcbh� Wcbg]X_f_g� WcaaY� aUh_f]YDg&
WjYgh'w'X]fY� UmUbh� ib� ]adUWh� gif� DY� f]geiY� Wf_X]h� XY
Dj_aYhhYif(

DjUddf_W]Uh]cb�XY� DU�aUh_f]UD]h_�XYg�Wf]hzfYg�!K?�gjUddi]Y
gif�ibY�aiDh]hiXY�XY�gcifWYg�g_DYWh]cbb_Yg�WcDDYWh]jYaYbh
dUf� DjYbgYaVDY� XY� DU� [Ygh]cb� XjGghfiap 9E(� DjUddfcW@Y
_aYhhYif� dUf� _aYhhYif� dYfaYh� Xj]XYbh]Z]Yf� DYg� _D_aYbhg
YlhfU'Z]bUbW]Yfg� ]XYbh]Z]_g� WcaaY� aUh_f]YDg&� Yh� U]bg]� DYg
ZcfWYg�Yh� DYg� ZU]VDYggYg�Xjib�_aYhhYif�Ui� fY[UfX�XjYbBYil
!K?� gd_W]Z]eiYg(� !DDY� Ygh� WcadD_h_Y� XjibY� UddfcW@Y
gYWhcf]YDDY� fYdcgUbh� gif� DYg� hfUjUil� XY� Dj_ei]dY� XY
fYW@YfW@Y�Wf_X]h�ei]� ]XYbh]Z]Y�Yh� ZcfaUD]gY� DYg�YbBYil�!K?
]adUWhUbh�gd_W]Z]eiYaYbh�W@UeiY�gYWhYif�Yh�gcigggYWhYif
XjUWh]j]h_(

HUf� U]DDYifg&� Yb� ,*+3&� Gghfiap 9E� U� DUbW_� gcb� _W@YDDY
Xj_jUDiUh]cb�Xi�f]geiY�Yh�XYg�cddcfhib]h_g�aUh_f]YDDYg�!K?�Xi
*� w� -p 4� Dj!K?� aUh_f]UD]h_� gWcfY(� !b� YZZYh&� UZ]b� XjUa_D]cfYf� DU
hfUbgdUfYbWY� Yh� DU� WcadUfUV]D]h_� XYg� f]geiYg� Yh� cddcfhib]h_g
!K?�Xjib�_aYhhYif�w�ib�UihfY&� Dj_ei]dY�XY�fYW@YfW@Y�Wf_X]h�U
a]g� Yb� dDUWY� WYhhY� bcijYDDY� _W@YDDY� Xj_jUDiUh]cb(� ;Y� gWcfY
dYfaYh� XY� gi]jfY� Dj_jcDih]cb� XY� W@UeiY� _aYhhYif(� ;YhhY
_jUDiUh]cb� Ygh� gmgh_aUh]eiYaYbh� UWWcadU[b_Y� dUf� ibY
UbUDmgY�eiUD]hUh]jY� gif� W@UeiY�X]aYbg]cb�!&� K�Yh�?&� X_hU]DD_Y
XUbg�DYg�fUddcfhg�X_X]_g�_Wf]h�dUf�DYg�UbUDmghYg&�_aYhhYif�dUf
_aYhhYif(� DU� [Ygh]cb� bjYlWDih� dUg� gmgh_aUh]eiYaYbh� DYg
f]geiYg�XY�aUh_f]UD]h_�WDUgg_g�!K?-�aU]gpX_W]XYfU�Yb�ZcbWh]cb
Xi�f_giDhUh�XY�DU�X]gWigg]cb�UjYW�DjUbUDmghY�XY�Dj]bjYgh]ggYaYbh
ci�dUg�gif�WYh�_aYhhYif(


�6�(�
�' 7QQSFMPMIV�HfXIRY�IR�HMVIGX
;FHp 9ggifUbWYg� Ygh� ib� UWhYif� ]adcfhUbh� Xi� gYWhYif
]aacV]D]Yf(� !DDY� WcbZ]Y� DU� [Ygh]cb� XY� gcb� dUhf]ac]bY� w� XYg
YbhfYdf]gYg� gd_W]UD]g_Yg&� gif� DU� VUgY� XY� ghf]Whg� WU@]Yfg� XYg
W@Uf[Yg&�]bWDiUbh�DYg�YbBYil�XY�fYgdYWh�XY�DjYbj]fcbbYaYbh�Yh
XY�g_Wif]h_(
 Ubg�DYg�hfUjUil�XjYbhfYh]Yb�ci�XY�f_bcjUh]cb�XYg�]aaYiVDYg
eijYDDY� X_h]Ybh&� ;FHp 9ggifUbWYg� U� DY� gciW]� WcbghUbh
XjUa_D]cfYf� DU� eiUD]h_� _bYf[_h]eiY� Yh� fYW@YfW@Y� DjUddD]WUh]cb
XYg�aY]DDYifYg�bcfaYg�Ybj]fcbbYaYbhUDYg(� Yg� gW_bUf]cg�XY
dDUbg�XjUWh]cb�UXUdh_g�w�W@UeiY�]aaYiVDY�cbh�_h_�X_Z]b]g�UZ]b
XY� f_Xi]fY� DYg� _a]gg]cbg� XY� ;G,� Yh� DYg� WcbgcaaUh]cbg

Xj_bYf[]Y(�;Yg�hfUjUil�dYfaYhhYbh�XY�f_Xi]fY�DYg�_a]gg]cbg�XY
[Un� w� YZZYh� XY� gYffY� �?!K�� XY� gcb� dUhf]ac]bY� ]aacV]D]Yf
�X_hYbi�Yb�bca�dfcdfY�ci�dUf�XYg�K;A�X_hYbiYg�w�+**p ��XY
.+p �YbhfYp,**0�Yhp,*,*�Yh�XjUhhY]bXfY�Yb�,*,,� DjcVBYWh]Z�XY
f_XiWh]cb�XY�+*p �giddD_aYbhU]fYg�YbhfYp,*+3�Yhp,*,.(�Kif�DYg
bcijYDDYg� UWei]g]h]cbg&� Dj_jUDiUh]cb� Ybj]fcbbYaYbhUDY� Ygh
gmgh_aUh]eiY(
!b� ,*+/&� XUbg� DY� WUXfY� XY� gU� ghfUh_[]Y� VUg� WUfVcbY&
;FHp9ggifUbWYg�U�g][b_�DU�W@UfhY�dcif�DjYZZ]WUW]h_�_bYf[_h]eiY
XYg�Vxh]aYbhg� hYfh]U]fYg&�YbhYbXUbh�U]bg]�gj]adD]eiYf�XUjUbhU[Y
XUbg�DY�gYWhYif�Xi�Vxh]aYbh�XifUVDY(

8I;�MR>I;XM;;IQIRX;�GSRGIVRf;
�DS.N_USF@(�UWh]Zg�]aacV]D]Yfg�X_hYbig�dUf�;FHp9ggifUbWYg�Yb�X]fYWh(
-ODPVST@(�+/pEXm�Yb�jUDYif�XY�aUfW@_�Ui�-+pX_WYaVfY�,*,,&�gc]h�/p �Xi�hchUD�XYg�]bjYgh]ggYaYbhg(
/FTU.PO�G.OBOD._SF@(�DU�[Ygh]cb�Xi�dUhf]ac]bY�]aacV]D]Yf�X_hYbi�Yb�X]fYWh�Ygh�X_D_[i_Y�dUf�;FHp9ggifUbWYg�Uidfzg�XjibY
X]nU]bY�XY�gcW]_h_g�XY�[Ygh]cb�gd_W]UD]g_Yg�Yb�]aacV]D]Yf(

5VP.PNUNV@�.AXZO?�MN?�?WLRl@l?�MN�PN?@RWV�
MNc3!#c1??AZ.VLN?
DU� WcbXi]hY� XY� DU� [Ygh]cb� cd_fUh]cbbYDDY� XYg� cd_fUh]cbg
XjUWei]g]h]cb&� hcih� WcaaY� DU� [Ygh]cb� Ui� eich]X]Yb&� Ygh
X_D_[i_Y� w� XYg� gcW]_h_g� XY� [Ygh]cb� gd_W]UD]g_Yg� Yb� [Ygh]cb
]aacV]D]zfY(� ;YhhY� X_D_[Uh]cb� dUggY� dUf� XYg� WcbhfUhg'WUXfYg
XUbg� DYgeiYDg� gcbh� X_Z]b]g� DYg� Yb[U[YaYbhg� XYg� gcW]_h_g� XY
[Ygh]cb�Yh�ei]�gjUddD]eiYbh�BC�D#ARM�w�DYifg�gcig'hfU]hUbhg(�;Yg
Yb[U[YaYbhg�]bWDiYbh�XYg�Wf]hzfYg�!K?�Yh�_h@]eiYg��m�Wcadf]g

DUp X_WDUfUh]cb� XYg� hfUjU]DDYifg�(� DU� a]gY� Yb� fijfY� XY� WYg
WcbhfUhg� Ygh� WcbX]h]cbb_Y� Ui� fYgdYWh� XY� DU� X_aUfW@Y
gcW]UDYaYbh� fYgdcbgUVDY� XY� ;FHp 9ggifUbWYg&� U]bg]� eiY� XYg
df]bW]dYg�XY�g_Wif]h_�XYg� ]aaYiVDYg�Yh�XYg�dYfgcbbYg�Yh�XY
eiUD]h_�XYg�dfYghUh]cbg(
HUf� U]DDYifg&� ;FHp 9ggifUbWYg� XYaUbXY� w� gYg� gcW]_h_g� XY
[Ygh]cb� XY� gjYb[U[Yf� w� g][bYf� UjYW� YDDY� DU� W@UfhY� dcif
DjYZZ]WUW]h_� _bYf[_h]eiY� XYg� Vxh]aYbhg� hYfh]U]fYg(� u� Z]b� ,*,,&
11p $�XYg�gcW]_h_g�XY�[Ygh]cb�Yb�gcbh�g][bUhU]fYg(
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1V.Ta?N�5B7�TWZ?�MN�Tq.LYAR?R@RWV�MN?�RUUNAKTN?
FUhifY� XYg� df]bW]dUil� Wf]hzfYgp 4� DjUWei]g]h]cb� XYg� V]Ybg
]aacV]D]Yfg� dUggY� Ui� Wf]VDY� Xi� aUbXUh� WUXfY� YbhfY
;FHp9ggifUbWYg�Yh�gYg�gcW]_h_g�XY�[Ygh]cb(�DYg�Wf]hzfYg�!K?
gcbh�bcaVfYil�Yh�bcig�YldcgYfcbg�]W]�DYg�df]bW]dUilp4
k FOW.SPOOFNFOUBVY@ (� YZZ]WUW]h_� _bYf[_h]eiY&� dcDDih]cb&
f]geiY�Xj]bcbXUh]cb�Yh�XY�WUhUghfcd@Y�bUhifYDDY&�hfUbgdcfhgp5

k TPD.BVY@ (� g_Wif]h_� XYg� igU[Yfg&� f]geiY� Ua]UbhY� Yh� dDcaV&
UWWYgg]V]D]h_�Uil�dYfgcbbYg�w�acV]D]h_�f_Xi]hYp5

k HPVWFSOBODF@(�Dj]XYbh]h_�Xi�jYbXYif�Ygh�UbUDmg_Y�Ui�fY[UfX
XYg� Wcbg][bYg� XY� DihhY� Ubh]'VDUbW@]aYbh� Yh� Ubh]Wcffidh]cb
�dfcWYggig� CQ;&� �LMU� !MSP� �S5RMKCP�(� HUf� U]DDYifg&� W]be
df]bW]dYg� XjUWh]cb� _h@]eiY� Xc]jYbh� `hfY� gi]j]g� dUf� DYg
gcW]_h_g� XY� [Ygh]cb� XY� ;FHp 9ggifUbWYg(� ADg� WcijfYbh� DY
WcadcfhYaYbh�gif�DYg�aUfW@_g&�Dj]bh_[f]h_�Yh�DY�fYgdYWh�XYg
Zcifb]ggYifg&�m�Wcadf]g�dUf�DYg�gcig'hfU]hUbhg(

9fXLSHSPS/MI
DYg� gcW]_h_g� XY� [Ygh]cb� gcbh� W@Uf[_Yg� XY� DjUbUDmgY� XY� WYg
Wf]hzfYg(�9jUbh�hcihY�UWei]g]h]cb&�WYil'W]�fYaYhhYbh�ib�Xcgg]Yf
hfzg� WcadDYh� w� ;FHp 9ggifUbWYg� ]bWcfdcfUbh� DjUbUDmgY
hYW@b]eiY&� Ybj]fcbbYaYbhUDY� Yh� gUb]hU]fY� Xi� Vxh]aYbh(� ;Y
Xcgg]Yf� fYDzjY� DYg� f]geiYg�Ybj]fcbbYaYbhUil&� DU�dYfZcfaUbWY
_bYf[_h]eiY� �X]U[bcgh]W�cVD][Uhc]fY�&� DYg�_a]gg]cbg�XY�?!K�Xi
Vxh]aYbh� Yhp gU� dcg]h]cb� Ui� fY[UfX� XYg� bcijYDDYg
f_[DYaYbhUh]cbg� Ybj]fcbbYaYbhUDYg� �VU]D� jYfh&� WYfh]Z]WUh]cb&
DUVYDg�&� U]bg]�eiY� DU�g]hiUh]cb�gUb]hU]fY�Ui� fY[UfX�XY� DjUa]UbhY&
Xi� dDcaV&� XYg� hYfa]hYg&� XYg� dcDDih]cbg� XYg� gcDgl� ;Yg
]bZcfaUh]cbg� !K?� dYijYbh� `hfY� WcadD_h_Yg� g]� b_WYggU]fY
XjUiX]h&�XY�VYbW@aUfC&�XY�f_Z_fYbWYg�]bhYfbUh]cbUDYg��DUVYD��ci
XjUihfYg�]bZcfaUh]cbg�XjYldYfhg�YlhYfbYg(

"f;YPXEX;
+**p �XYg�UWei]g]h]cbg�Xj]aaYiVDYg�Yb�,*,,�cbh�V_b_Z]W]_�XY
WY�dfcWYggig(

7RXf/VEXMSR�HER;�PE�TSPMXMUYI�HkMR>I;XM;;IQIRX
DYg� UbUDmgYg� hYW@b]eiYg&� Ybj]fcbbYaYbhUDYg� Yh� gUb]hU]fYg� Xi
Vxh]aYbh� U]XYbh� ;FHp 9ggifUbWYg� w� ]XYbh]Z]Yf� DYg� f]geiYg
dfcdfYg� Uil� Vxh]aYbhg� Yh� gifhcih� w� _jUDiYf� DY�acbhUbh� Yh� DU
ZU]gUV]D]h_� XYg� hfUjUil� b_WYggU]fYg� dcif� fYgdYWhYf� DY� b]jYUi
XjYl][YbWY� XY� ;FHp 9ggifUbWYg(� DU� bcb'ZU]gUV]D]h_� Ygh� ib
Wf]hzfY� XjUVUbXcb� Xi� dfcBYh� Yh� Dj_jUDiUh]cb� XYg� Wcehg� XYg
hfUjUil�]adUWhY�DY�df]l�XjUWei]g]h]cb(

1V.Ta?N�5B7�M.V?�T.�PN?@RWV�MN?�RUUNAKTN?
DYg� df]bW]dYg� XY� [Ygh]cb� !K?p X_Wf]hg� W]'Udfzg� gcbh� ]bgWf]hg
XUbg�hcig�DYg�aUbXUhg�YbhfY�;FHp9ggifUbWYg�Yh�gYg�gcW]_h_g
XY�[Ygh]cb�Ui�-+pX_WYaVfY�,*,,(�DYg�gcW]_h_g�XY�[Ygh]cb�XY
;FHp9ggifUbWYg�gjYb[U[Ybh�w�f_UD]gYf�DU�[Ygh]cb�Xi�dUhf]ac]bY
]aacV]D]Yf�Yb�hYbUbh�WcadhY�XY�WYg�Wf]hzfYg(

:EXYVI�HI;�TVMRGMTEY@�GVMXeVI;
DYg� gcW]_h_g� XY� [Ygh]cb� aUbXUh_Yg� dUf� ;FHp 9ggifUbWYg
gjYb[U[Ybh�Ui�fYgdYWhp4
k EV�QS.OD.QF�EF�TDDVS.UD�EFT�.NNFVCMFT�FU�EFT�QFSTPOOFT@(
DY�fYgdYWh�Xi�df]bW]dY�fYdcgY�gif�DU�df_jYbh]cb�XYg�f]geiYg
]b@_fYbhg�Uil�]aaYiVDYg�UZ]bp4
k XjibY�dUfh&�XY�Wcbhf]ViYf�w�DU�jUDcf]gUh]cb�XYg�]aaYiVDYg&
dUf� DjUX_eiUh]cb� XYg� WcbgY]Dg� Xcbb_g� Yh� XYg� gcDih]cbg
dfcdcg_Yg�Uil�VYgc]bg�XYg�]aaYiVDYg�Yh�Uil�]bh_f`hg�Xi
aUbXUbh&�Yh

k XjUihfY� dUfh&� XY� df_aib]f� DYg� dYfgcbbYg� WcbhfY� hcihY
UhhY]bhY� w� DYif� ]bh_[f]h_� d@mg]eiY&� eiY� WYg� dYfgcbbYg
U]Ybh�ci�bjU]Ybh�dUg�ib�D]Yb�WcbhfUWhiYD�UjYW�DY�aUbXUbh
�cWWidUbhg&�igU[Yfg&�j]g]hYifg&�dUggUbhg&�YhW(�p5

k EV� QS.OD.QF� EF� RVBM.UD� EFT� QSFTUBU.POT@ (� DY� fYgdYWh� XY� WY
df]bW]dY�fYdcgY�gif�DU�g_DYWh]cb�Yh�DY�fYWcifg�gmgh_aUh]eiY
w� XYg� YbhfYdf]gYg� Wcad_hYbhYg� hcih� Yb� WcbgYfjUbh� DU
aUahf]gY�XYg�Wcehgp5

k EF�MB�EDNBSDIF�TPD.BMFNFOU�SFTQPOTBCMF�EV�NBOEBOU�
Hcif� UggifYf� DYifg� Yb[U[YaYbhg&� DYg� gcW]_h_g� XY� [Ygh]cb� XY
;FHp 9ggifUbWYg� dYijYbh� f_UD]gYf� DYifg� UbUDmgYg� gif� DU� VUgY
XjYbei`hYg� XY� gUh]gZUWh]cb� Uidfzg� XYg� DcWUhU]fYg&� Xj_hiXYg
Ybj]fcbbYaYbhUDYg&�XjUiX]hg�@m[]zbY�K_Wif]h_�!bj]fcbbYaYbh&
XjUiX]hg�]bghUDDUh]cb�_DYWhf]eiY�dUf�YlYadDY(

1LEVXI�DCXVE>EY@�>IVX;Cb
DYg� Wf]hzfYg� !K?� W]'XYggig� gcbhp X_WD]b_g� XY� ZUycb
cd_fUh]cbbYDDY�XUbg�DY�aUbXUh�gcig�DU�ZcfaY�XY�DU�W@UfhY�X]hY
qphfUjUil�jYfhgpt(�DYg�gcW]_h_g�XY�[Ygh]cb�XY�;FHp9ggifUbWYg
gjYb[U[Ybh�w�f_UD]gYf�DYg�hfUjUil�Yb�gi]jUbh�DYg�fz[DYg�XY�WYhhY
W@UfhYp4
�U� EUh_f]Uil�Yh�hYW@bcDc[]Yg�ih]D]g_g
k !adDcmYf� XYg� aUh_f]Uil� ci� hYW@bcDc[]Yg� UmUbh� ib
]adUWh�D]a]h_�gif�DjYbj]fcbbYaYbh(

k >Ujcf]gYf�XYg�aUh_f]Uil�fYWmWD_g�ci�fYWmWDUVDYg(
k J_UD]gYf�ibY�UbUDmgY�Wf]h]eiY�df_UDUVDYaYbh�w�Djih]D]gUh]cb
XY� bcijYUil� dfcW_X_g� ci� dfcXi]hg� h@_cf]eiYaYbh� dDig
ZUjcfUVDYg�w�DjYbj]fcbbYaYbh(

�V� H@UgY�W@Ubh]Yf
k J_X][Yf�ib�dDUb�Xjcf[Ub]gUh]cb�Xi�W@Ubh]Yf(
k ?_fYf�Yh�jUDcf]gYf�DYgpX_W@Yhg(
k J_Xi]fY�DYg�bi]gUbWYg�WUig_Yg�Uil�f]jYfU]bg(
k D]a]hYf�DYg�dcDDih]cbg�XY�dfcl]a]h_(
k D]a]hYf�DYg�WcbgcaaUh]cbg�XYg�fYggcifWYg(
k !ZZYWhiYf�ib�_Wc'gi]j]�Xi�W@Ubh]Yf(

�W� ?Ygh]cb�XYgpX_W@Yhg�XjUWh]j]h_
k J_Xi]fY�DYgpX_W@Yhg�w�DU�gcifWY(
k EYhhfY�Yb�dDUWY�ibY�WcDDYWhY�g_DYWh]jY(
k LfU]hYf&�jUDcf]gYf�Yh�gi]jfY�DYgpX_W@Yhg�XY�WcDDYWhY(
k vjUDiYf�DU�eiUbh]h_�XYpX_W@Yhg�dfcXi]hg(

�X� IiUD]h_�Yh�_Wcbca]Yg�XjYUi
k EUahf]gYf� DY� f]geiY� XY� WcbhUa]bUh]cb� Yh� XY� dfcD]Z_fUh]cb
VUWh_f]YbbYg�XUbg�DYg�f_gYUil�XjYUi(

k  ]ghf]ViYf�ibY�YUi�WcbZcfaY�Uil�Yl][YbWYg�Xi�WcXY�XY
DU�gUbh_�U]bg]�eijUil�f_Z_fYbWYg�XY�eiUD]h_(

k 9ggifYf�ibY�D]a]hUh]cb�XYg�WcbgcaaUh]cbg�XjYUi(
�Y� IiUD]h_�XY�DjU]f
k D]a]hYf� DY� f]geiY� XY� WcbhUa]bUh]cb� Yh� XY� dfcD]Z_fUh]cb
VUWh_f]YbbYg�XUbg�DYg�]bghUDDUh]cbg�XY�hfU]hYaYbh�XY�DjU]f(

k  ]ghf]ViYf� ib� U]f� WcbZcfaY� Uil� Yl][YbWYg� Xi� WcXY� Xi
hfUjU]D�Yh�UihfYg�UddD]WUVDYg(

k HfcdcgYf�w�DjcWWidUbh�ib�U]f�UXUdh_�Ui�WcbZcfh�Yb�hYfaYg
Xj@m[fca_hf]Y� Yh� XY� hYad_fUhifY� XUbg� DU� D]a]hY� XYg
dfYgWf]dh]cbg�f_[DYaYbhU]fYg(

k 9a_D]cfYf�DU�eiUD]h_�XY�DjU]f�]bh_f]Yif(
k vj]hYf�DU�df_gYbWY�XY�Wcadcg_g�cf[Ub]eiYg�jcDUh]Dg�XUbg
XYg�aUh_f]Uil�ZUW]DYg�w�dcgYf(
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�Z� D]a]hUh]cb�XYg�bi]gUbWYg�gcbcfYg
k 9ddcfhYf� ib� aUl]aia� XY� WcbZcfh� UWcigh]eiY� Uil
cWWidUbhg(

k D]a]hYf�DU�dfcdU[Uh]cb�XYg�Vfi]hg�Yh�j]VfUh]cbg�Ui�gY]b�XYg
DcWUil(� !b� WUg� XjcWWidUh]cb� w� dfcl]a]h_� XifUbh� DYg
hfUjUil&�D]a]hYf�DU�[`bY�cWWUg]cbb_Y(

k ;@c]l�XYg�_ei]dYaYbhg�UZ]b�XY�D]a]hYf�DYg�bi]gUbWYg(
k J_Xi]fY�DYg�bi]gUbWYg�WUig_Yg�Uil�f]jYfU]bg(

�[� D]a]hUh]cb�XYg�bi]gUbWYg�cDZUWh]jYg
k vj]hYf�DU�df_gYbWY�XY�Wcadcg_g�cf[Ub]eiYg�jcDUh]Dg�XUbg
XYg�aUh_f]Uil�ZUW]DYg�w�dcgYf(

�@� ;@Uadg�_DYWhfcaU[b_h]eiYg
k D]a]hYf� DjYldcg]h]cb� XY� Dj`hfY� @iaU]b� Uil� cbXYg
_DYWhfcaU[b_h]eiYg(

k KcDih]cbg�dYfaYhhUbh�XY�dfch_[Yf�DYg�dYfgcbbYg(
k KcDih]cbg�dYfaYhhUbh�XjUhh_biYf�ci�Xj_D]a]bYf�ib�f]geiY(

�]� 9a]UbhY
k AXYbh]Z]Yf� DYg�cVD][Uh]cbg�Xi�dfcdf]_hU]fY�Yh)ci�Xi�aUahfY
XjcijfU[Y� Dcfg� XY� hfUjUil� XY� f_@UV]D]hUh]cb� XUbg� DYg
hYlhYg�f_[DYaYbhU]fYg(

k J_ib]f�DYg�XcWiaYbhg�fYDUh]Zg�w�DU�df_gYbWY�XjUa]UbhY(
k  _Wf]fY�DYg�_hUdYg�XY�DU�[Ygh]cb�Xi�f]geiY�Ua]UbhY�gif�ib
W@Ubh]Yf�XY�f_bcjUh]cb(

�B� HDcaV�XUbg�DYg�dY]bhifYg
k AXYbh]Z]Yf� DYg�cVD][Uh]cbg�Xi�dfcdf]_hU]fY�Yh)ci�Xi�aUahfY
XjcijfU[Y� XY� hfUjUil� XY� f_@UV]D]hUh]cb� XUbg� DYg� hYlhYg
f_[DYaYbhU]fYg(

k J_ib]f� DYg� XcWiaYbhg� fYDUh]Zg� w� DU� df_gYbWY� XY� dDcaV
XUbg�DYg�dY]bhifYg(

k >U]fY�f_UD]gYf�XYg�Wcbhf DYg�f_[DYaYbhU]fYg(
�C� LYfa]hYg�Yh�UihfYg�]bgYWhYg�lmDcd@U[Yg
k AXYbh]Z]Yf�DYg�ncbYg�w�f]geiY(
k ?_fYf�DYgpX_W@Yhg�]bZYgh_g(

�D� HYfZcfaUbWYg�_bYf[_h]eiYg�Yh�h@Yfa]eiYg

k EUahf]gYf�DU�WcbgcaaUh]cb�_bYf[_h]eiY�Xi�dUhf]ac]bYp4
' _hiX]Yf�DU�a]gY�Yb�dDUWY�Xj_bYf[]Y�fYbcijYDUVDYp5
' df]j]D_[]Yf� XYg� gmghzaYg� XY� W@UiZZU[Y� Yh� XY
fUZfUaW@]ggYaYbh�w�@UihY�YZZ]WUW]h_�_bYf[_h]eiYp5

' ]gcDYf�DY�Vxh]�Yh�D]a]hYf�DYg�Uddcfhg�XY�W@UDYif�Yb�_h_p5
' _j]hYf� XY� gifX]aYbg]cbbYf� DY� fYbcijYDDYaYbh� XjU]f
dcif�_j]hYf�DYg�X_dYfX]h]cbg�]bih]DYgp5

' _hiX]Yf� DYg� gmghzaYg� XY� f_Wid_fUh]cb� XY� W@UDYif� gif
DjYlhfUWh]cb�XjU]fp5

' df_jc]f� XYg� _WDU]fU[Yg� _WcbcaYg� Yh� XjibY� di]ggUbWY
UXUdh_Y(

k NY]DDY�hYW@bcDc[]eiY�Yh�f_[DYaYbhU]fYp4
' gjYZZcfWYf� XY� X_dUggYf� DYg� Yl][YbWYg� f_[DYaYbhU]fYg
Yb�j][iYif(

k EYhhfY� Yb� dDUWY� XYg� WcadhU[Yg� Yh� XYg� gi]j]g� XYg
WcbgcaaUh]cbg(

�a� Hf_gYfjUh]cb�XY�DU�V]cX]jYfg]h_
k NY]DDYf&�Yb�ZcbWh]cb�XY�DU�bUhifY�XYg�hfUjUil&�w�dfch_[Yf�DU
V]cX]jYfg]h_&� Yb� _hiX]Ubh� XYg� gcDih]cbg� hYW@b]eiYg
df]j]D_[]Ubh�DY�j_[_hUD�Yh�XYg�gcDih]cbg�hYW@b]eiYg�VUg_Yg
gif�DU�V]cX]jYfg]h_�Yh�DYg�gYfj]WYg�_Wcgmgh_a]eiYg�gif�DYg
Vxh]aYbhg� Yh� DYg� YgdUWYg� jYfhg� �WcaaY� DU� [Ygh]cb
X]ZZ_fYbW]_Yp �+��&� bchUaaYbh� Dcfg� XY� DU� f_UD]gUh]cb� XY
hfUjUil� XY� hc]hifYg� hYffUggYg� j_[_hUD]g_Yg� ci� XjYgdUWYg
jYfhg�Yh�Yb�_hUbh�fYgdYWhiYil�XYg�_WcgmghzaYg�Yb�d@UgY
W@Ubh]Yf(

�b� vWcbca]Y�W]fWiDU]fY
k vhiX]Yf&� XUbg� DU� aYgifY� Xi� dcgg]VDY� dcif� W@UeiY
cd_fUh]cb&� DYg� dcgg]V]D]h_g� XY� fYWcifg� w� XYg� dfcWYggig
XYp X_WcbghfiWh]cb� dcif� f_YadDc]� Yh� jUDcf]gUh]cb� XYg
aUh_f]Uil(

k >Ujcf]gYf� UihUbh� eiY� ZU]fY� gY� dYih� Djih]D]gUh]cb� XY
aUh_f]Uil�]ggig�XY�Z]D]zfYg�XY�f_YadDc](

DYg� gcW]_h_g� XY� [Ygh]cb� XY� ;FHp 9ggifUbWYg� gcbh
fYgdcbgUVDYg�XYg�f]geiYg�D]_g�w�WYhhY�W@UfhY(�;FHp9ggifUbWYg
UhhYbX� XjYil� ibY� [Ygh]cb� _ei]D]Vf_Y� Yh� dYfh]bYbhY� XY� WYg
f]geiYg�Ui�WUg�dUf�WUg�Yb�ZcbWh]cb�XY�DU�aUh_f]UD]h_�XYg�YbBYil(

3@IQTPI�HkETTPMGEXMSR�HI�PE�GLEVXI�DCXVE>EY@�>IVXCb�IR�
�

C.

;FHp9ggifUbWYg� U� DUbW_&� Yb�cWhcVfY�XYfb]Yf&� DYg� hfUjUil
XY� fYghfiWhifUh]cb� Xjib� ]aaYiVDY� XUbg� HUf]g(� ;YhhY
f_bcjUh]cb�YbhfUabYfU�ibY� f_XiWh]cb�XY�dfzg�XY�1/p �dUf
fUddcfh�w� DU�WcbgcaaUh]cb�Yb�_bYf[]Y� Z]bUDY�XYg�igU[Yg
f_[DYaYbhU]fYg(�;caaY�df_ji�XUbg� DU� W@UfhY� DY� W@Ubh]Yf
Ygh� UggYn� YlYadDU]fY� UjYW� ib� fYWcifg� w� Dj_Wcbca]Y
W]fWiDU]fY� fYbZcfW_(� ;YDU� gY� hfUXi]h� bchUaaYbh� dUf� DY
f_YadDc]� XYg� aUh_f]Uil� Yl]ghUbhg� gif� g]hY� �2/p  � XY� DU
aUggY� hchUDY� XYgpX_W@Yhg� gYfU� jUDcf]g_Y�&� dUf� Djih]D]gUh]cb
XYg� d]YffYg� XY� ZUyUXY� fYacbh_Yg� Udfzg� DY� fYbZcfWYaYbh
XY� DjYbjYDcddY� ]gcDUbhY� ci� dcif� DY� XUDDU[Y� Xi� @UDD
XjUWWiY]D&� Djih]D]gUh]cb� XY� aUh_f]Uil� dfcjYbUbh� XjUihfYg
g]hYg&� dUf� DU� WcbgYfjUh]cb� XY� DU� aUBYifY� dUfh]Yp Xi
qp geiYDYhhY� WUfVcb_pt� �DU� ghfiWhifY�Yb�V_hcb�� Yh� DjYadDc]

XY�aUh_f]Uil�qpVUg�WUfVcbYpt�hYDg�eiY�DY�Vc]g��ghfiWhifYg
Yh�dDUbW@Yfg��dcif�DjYlhYbg]cb�XY�2/*�as�ih]DYg(
Dj]aaYiVDY&� ibY� Zc]g� fYghfiWhif_&� V_b_Z]W]YfU� XYg� dDig
@UihYg�WYfh]Z]WUh]cbg�Ybj]fcbbYaYbhUDYgp4�@I!�!lWYdh]cbbYD&
:J!!9E� !lWYDDYbh&� ::;9� Yh� :]cX]jYf;]hm(� AD� gY
WUfUWh_f]gYfU�dUf�ibY�WcbgcaaUh]cb�_bYf[_h]eiY�f_Xi]hY
dUf� DjYadDc]� XY� hYW@b]eiYg� dYfZcfaUbhYg� UggcW]_Yg� w� ib
a]l�_bYf[_h]eiY��;H;M�Yh�dfcXiWh]cb�dfcdfY�dUf�dcadY�w
W@UDYif� U]bg]� eiY� dfcXiWh]cb� Xj_bYf[]Y� jYfhY� dUf
dUbbYUil� d@chcjcDhU~eiYg� Yh� [_ch@Yfa]Y�&� ei]� dYfaYhhfU
XY� g_DYWh]cbbYf� Ui� Z]D� Xi� hYadg� DYg� gcifWYg
XjUddfcj]g]cbbYaYbh� DYg� ac]bg� cb_fYigYg� Yh� DYg� dDig
YZZ]WUWYg(

9M;;MSR�HkEREPA;I�6A/MeRI�#fGYVMXf�3R>MVSRRIQIRX
DU� g_Wif]h_�XYg�V]Ybg�Yh�XYg�ih]D]gUhYifg�Ygh�ib�YbBYi�aUBYif
dcif�;FHp9ggifUbWYg�ei]�U�]b]h]_�gif�,*+0&�w�h]hfY�Yld_f]aYbhUD&
ibY� a]gg]cb� XjUbUDmgY� @K!� gif� ibY� [fUbXY� dUfh]Yp XY� gYg
]aaYiVDYg� X_hYbig� Yb� X]fYWh(� 9iBcifXj@i]&� D�cVBYWh]Z� XY� WYhhY

a]gg]cb�Ygh�XY�f_UD]gYf�ib�UiX]h�XYg�UgdYWhg�@K!�XY�DU�hchUD]h_
Xi�dUhf]ac]bY&�X�UfW@]jYf� D�YbgYaVDY�XYg�UiX]hg�Yh� Bigh]Z]WUh]Zg
XUbg� ibY� VUgY� XY� Xcbb_Yg&� XY� bcaYbWDUhifYf� DYg
bcbgWcbZcfa]h_g� ci� UbcaUD]Yg� fYDYj_Yg� Yh� X�cf[Ub]gYf� Yh
gi]jfY� DU� DYj_Y�XYg� f_gYfjYg(�Hfzg�XY�0*p $�XYg�cVgYfjUh]cbg
cbh�_h_�hfU]h_Yg�w�Z]b�,*,,(

�b �J?$�?$�B$NODJI�/GPN�M$N/$"OP$PS�?$�GC$I5DMJII$H$IO��A"JGJBDLP$��$I� GO$MI OD5$�?�G �B$NODJI�CJMOD"JG$�DIO$IND5$�$O�LPD�NC ? /O$�?�GCPN B$�?$N�GD$PS�
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�6�(�
�( 4SVgX;�HfXIRYI;�IR�HMVIGX
9jYW� /1p 1-0p @YWhUfYg� XY� Zcf`hg� w� Z]b� ,*,,&� ;FHp9ggifUbWYg
Ygh�DU�dfYa]zfY�YbhfYdf]gY�dfcdf]_hU]fY�XY�Zcf`h�XY�>fUbWY(
DU� KcW]_h_� >cfYgh]zfY� XY� DU� ;U]ggY� XYg�  _d hg� UggifY� DU
[Ygh]cb� XifUVDY� XYg� Zcf`hg� �cVBYWh]Zgp 4� g_Wif]h_&� V]cX]jYfg]h_&
Ubh]W]dUh]cb� Xi� W@Ub[YaYbh� WD]aUh]eiY�(�  zg� ,**-&� Yb
dUfUDDzDY�w� DU�WYfh]Z]WUh]cb� AKGp3**+&� DjYbgYaVDY�XYg�Zcf`hg�Xi
dUhf]ac]bY� XY� ;FHp 9ggifUbWYg� Yh� _D][]VDYg� w� DU� WYfh]Z]WUh]cb
H!>;p�+��m�UX@zfYbh�ci�gcbh�Yb�Wcifg�XjUX@_g]cb&�UhhYghUbh�U]bg]
eiY� DY�Vc]g�Ygh� ]ggi�XY� Zcf`hg�[_f_Yg�XifUVDYaYbh(�DU�a]gY�w
Bcif�Yb�,*,*�Xi�aUbXUh�XY�[Ygh]cb�D]Ubh�;FHp9ggifUbWYg�Yh�DU
KcW]_h_� >cfYgh]zfY� XY� DU� ;U]ggY� XYg�  _d hg� U� dYfa]g� XY

fYbZcfWYf�Dj]bh_[fUh]cb�XY�Wf]hzfYg�!K?�Ui�gY]b�XjibY�W@UfhY�XY
[Ygh]cb� XifUVDY� XYg� Zcf`hg(� ;YhhY� W@UfhY� Yb[U[Y
;FHp 9ggifUbWYg� Yh� DU� KcW]_h_� >cfYgh]zfY� XY� DU� ;U]ggY� XYg
 _d hg� jYfg� XYg� cVBYWh]Zg� UaV]h]Yil� XY� dfchYWh]cb� XY� DU
V]cX]jYfg]h_&�XY�DjYUi&�XYg�gcDg�Yh�XYg�dYfgcbbYg(
DYg�a]gg]cbg�WcbZ]_Yg�gcbhp4
k DjUgg]ghUbWY&� DY�WcbgY]D�Yh� DU�a]gY�Yb�fijfY�XY� DU�ghfUh_[]Y
Xj]bjYgh]ggYaYbh�Yh�XjUfV]hfU[Yp5

k DU� [Ygh]cb� dUhf]acb]UDY&� hYW@b]eiY� Yh� UXa]b]ghfUh]jY� XYg
aUgg]Zg�ZcfYgh]Yfg(

8I;�MR>I;XM;;IQIRX;�GSRGIVRf;
�DS.N_USF@ (� ,*2paUgg]Zg� ZcfYgh]Yfg�X_hYbig�Yb�X]fYWh�dUf�;FHp9ggifUbWYg� �//p.,3p@U��Yh�eiUhfY�dUfh]W]dUh]cbg�XUbg�XYg
ZcbXg�ZcfYgh]Yfg��,p-*1p@U�(
-ODPVST@(�0/2pEm�XY�jUDYif�XY�aUfW@_�Ui�-+pX_WYaVfY�,*,,&�gc]h�*&,p �Xi�hchUD�XYg�]bjYgh]ggYaYbhg(
/FTU.PO�G.OBOD._SF@(�DU�[Ygh]cb�XYg�Zcf`hg�Ygh�X_D_[i_Y�w�DU�KcW]_h_�>cfYgh]zfY�XY�DU�;U]ggY�XYg� _d hg&�gcW]_h_�UbcbmaY
Xcbh�;FHp9ggifUbWYg�X_h]Ybh�.3&32p �Xi�WUd]hUD(

�b �MJBM HH$�?$�M$"JII DNN I"$�?$N�"$MODAD" ODJIN�AJM$NOD@M$N�
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Carte de la diversité des essences 

Nombres d’essences 

Surface (ha)

1 - 8

9 - 14

15 - 19

20 - 24

25 - 36

0 à 300

301 à 1 000

1 001 à 2 500

2 501 et plus

Nombres d’essences 

Surface (ha)

1 - 8

9 - 14

15 - 19

20 - 24

25 - 36

0 à 300

301 à 1 000

1 001 à 2 500

2 501 et plus

Sources : Société Forestière/IGN - Date : 13/02/2023
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5VP.PNUNV@
HUf�gU�df_gYbWY�Ui�WcbgY]D�XjUXa]b]ghfUh]cb&�;FHp9ggifUbWYg
gcih]Ybh�DU�KcW]_h_�>cfYgh]zfY�XY�DU�;U]ggY�XYg� _d hg�XUbg�DU
dcifgi]hY� XY� gYg� a]gg]cbg� XY� [Ygh]cb� XifUVDY� XYg� aUgg]Zg
ZcfYgh]Yfg(
DU�KcW]_h_�>cfYgh]zfY�XY�DU�;U]ggY�XYg� _d hg�aYh�Yb�fijfY
Ui�eich]X]Yb�gcb�aUbiYD�XY�[Ygh]cb�XifUVDY�gif�DY�dUhf]ac]bY
XY� ;FHp 9ggifUbWYg� Yh� gjUggifY� eiY� DYg� Yb[U[YaYbhg� df]g
XUbg� DY� WUXfY� XY� DjUX@_g]cb� w� DU� WYfh]Z]WUh]cb� H!>;� gcbh
fYgdYWh_g(�9i'XYDw�XYg�Wf]hzfYg�Ybj]fcbbYaYbhUil&� DU�KcW]_h_
>cfYgh]zfY� XY� DU� ;U]ggY� XYg�  _d hg� gjYb[U[Y� w� jY]DDYf� Ui
fYgdYWh� XY� DjYbgYaVDY� XYg� cVD][Uh]cbg� Yb�aUh]zfY� Xj@m[]zbY&
XY� g_Wif]h_� XYg� dYfgcbbYg� Yh� XY� DihhY� WcbhfY� DY� hfUjU]D
WDUbXYgh]b(� DYg�dYfgcbbYg�Yh�YbhfYdf]gYg�ei]� gcbh�UaYb_Yg�w
]bhYfjYb]f� gif� DYg� Zcf`hg� �UW@YhYifg�XY�Vc]g&� YbhfYdfYbYifg�XY
hfUjUil�ZcfYgh]Yfgl��gcbh�U]bg]�]bZcfa_Yg�XYg�Wcbg_eiYbWYg�XY
WYg� X]ZZ_fYbhg� Yb[U[YaYbhg� dcif� DYg� cd_fUh]cbg� eijYDDYg
Xc]jYbh� aYbYf(� DYg� WcbhfUhg� ih]D]g_g� df_W]gYbh� WYg
Yb[U[YaYbhg(

7N?@RWV�MN�T.�MlU.ZLQN�5B7
DU� KcW]_h_� >cfYgh]zfY� XY� DU� ;U]ggY� XYg�  _d hg� UggifY� DU
[Ygh]cb� Xi� dUhf]ac]bY� ZcfYgh]Yf� XY� ;FHp 9ggifUbWYg� TG#� ib
aUbXUh�XY�X_D_[Uh]cb�XY�[Ygh]cb(� Ubg�WY�WUXfY&�YDDY�aYh�Yb
fijfY� ibY� [Ygh]cb� ZcfYgh]zfY� gcW]UDYaYbh� fYgdcbgUVDY� Yh
jcDcbhU]fYaYbh� fYgdYWhiYigY� XY� DjYbj]fcbbYaYbh(�  zg� ,**+&
DU� KcW]_h_� >cfYgh]zfY� XY� DU� ;U]ggY� XYg� _d hg� gjYgh� XjU]DDYifg
Xch_Y� Xjib� aUbiYD� XY� [Ygh]cb� ZcfYgh]zfY� XifUVDY� Xcbh
DjUddD]WUh]cb�Ygh�WYfh]Z]_Y�AKGp3**+(
;FHp9ggifUbWYg�Yh�gcb�[Ygh]cbbU]fY&� DU�KcW]_h_�>cfYgh]zfY�XY
DU� ;U]ggY� XYg�  _d hg&� cbh� hfUjU]DD_� YbgYaVDY� Yb� ,*,*� dcif
_hUVD]f� XY�bcijYUil�cVBYWh]Zg�XY�[Ygh]cb� ZcfYgh]zfY�XifUVDY� w
X_dDcmYf� XUbg� DY� WUXfY� XY� DU� [Ygh]cb� XYg� dUhf]ac]bYg
ZcfYgh]Yfg�XY�;FHp9ggifUbWYg(
u� Dj]ggiY� XY� WY� hfUjU]D� WcDDUVcfUh]Z&� DU� W@UfhY� XY� [Ygh]cb
ZcfYgh]zfY�XifUVDY�qp>cf`hg�;FH�h�9[]f�dcif� DjUjYb]fpt�U�ji� DY
Bcif�dcif�dYfaYhhfY�Xj]bgWf]fY�gif�DY�Dcb[�hYfaY&�XUbg�DY�WUXfY
Xjib� aUbXUh� XY� [Ygh]cb� XY� W]bep Ubg&� DU� jcDcbh_� XY
;FHp 9ggifUbWYg� XY� fYgdYWhYf� DYg� YbBYil� gcW]Uil&
Ybj]fcbbYaYbhUil� Yh� _Wcbca]eiYg� UileiYDDYg� gYg� Zcf`hg
aiDh]ZcbWh]cbbYDDYg�gcbh�WcbZfcbh_Yg(
;FHp 9ggifUbWYg� U� gci@U]h_� eijibY� dcD]h]eiY� UaV]h]YigY� gc]h
X_dDcm_Y� gif� XYg� Wf]hzfYg� WcaaY� DU� X]jYfg]h_� XYg� YggYbWYg
�jc]f� WUfhY� dU[Y� df_W_XYbhYg�&� DU� df_gYfjUh]cb� XY� DU
V]cX]jYfg]h_� Yh� XYg� dUmgU[Yg(� !b� gYdhYaVfYp ,*,+&
;FHp9ggifUbWYg�U�hfUXi]h�WYhhY�dcD]h]eiY�Yb�cVBYWh]Zg�diVD]Wg�w
@cf]ncb� ,*,/� Yb� ZUjYif� XY� DU� V]cX]jYfg]h_&� df_gYbh_g� XUbg� DU
dUfh]Yp+(?�X_X]_Y�w�DU�V]cX]jYfg]h_(
;@UeiY�Ubb_Y&� DU�KcW]_h_�>cfYgh]zfY�XY� DU�;U]ggY�XYg� _d hg
Ygh� UiX]h_Y� dUf� Dj9>9I&� cf[Ub]gaY� WYfh]Z]WUhYif&� DYUXYf
acbX]UD�XY�DU�WYfh]Z]WUh]cb�XYg�gmghzaYg�XY�aUbU[YaYbh&�ei]
Wcbhf DY� DU� VcbbY� UddD]WUh]cb� XY� DU� WYfh]Z]WUh]cb� eiUD]h_
AKGp 3**+� jYfg]cb� ,*+/� XY� DU� KcW]_h_� >cfYgh]zfY� XY� DU� ;U]ggY
XYg�  _d hg(� DY� fYbcijYDDYaYbh� XY� WY� WYfh]Z]WUh� UddcfhY� DU
[UfUbh]Y�eiY�DU�dcD]h]eiY�eiUD]h_�XY�DU�KcW]_h_�>cfYgh]zfY�XY�DU
;U]ggY�XYg� _d hg�Ygh�WcbZcfa_aYbh�a]gY�Yb�fijfY(

1V.Ta?N�5B7
DU�WYfh]Z]WUh]cb�H!>;�Yh�DU�W@UfhY�XY�[Ygh]cb�ZcfYgh]zfY�XifUVDY
qp>cf`hg�;FH�h�9[]f�dcif�DjUjYb]fpt�gcbh�DYg�df]bW]dUil�Wf]hzfYg
!K?� ]bh_[f_g� XUbg� DYg� ]bjYgh]ggYaYbhg� ZcfYgh]Yfg� XY
;FHp9ggifUbWYg(

1IVXM.MGEXMSR�HkYRI�/I;XMSR�HYVEFPI
Mb�XYg�Wf]hzfYg�DYg�dDig�f_j_DUhYifg�XY�DU�df]gY�Yb�WcadhY�XYg
Wf]hzfYg�!K?�UddD]ei_g�w�DU�Zcf`h�Ygh�DU�WYfh]Z]WUh]cb�XY�[Ygh]cb
XifUVDY(�!b�YZZYh&� DYg� Zcf`hg�Xc]jYbh�`hfY�[_f_Yg�XifUVDYaYbh
UZ]b� XY� aU]bhYb]f� DjYbgYaVDY� XYg� gYfj]WYg� _Wcgmgh_a]eiYg
eijYDDYg� cZZfYbh(� Fcig� dcijcbg� W]hYf&� YbhfY� UihfYg&� DYif
WUdUW]h_�w�dfcXi]fY�Xi�Vc]g&�aUh]zfY�dfYa]zfY�fYbcijYDUVDY&�w
aU]bhYb]f�ibY�V]cX]jYfg]h_�cf][]bUDY�ci�YbWcfY�w�df_gYfjYf�DYg
gcDg�WcbhfY�Dj_fcg]cb(

9VOWZU.@RWV?�A@RTR?lN?

DU� WYfh]Z]WUh]cb� H!>;&� dfYa]zfY� aUfeiY� acbX]UDY� XY
WYfh]Z]WUh]cb� XY� [Ygh]cb� XifUVDY&� gjUhhUW@Y� w� [UfUbh]f� eiY� DU
[Ygh]cb�a]gY�Yb�fijfY�dYfaYh�DY�aU]bh]Yb�XY�WYg�ZcbWh]cbg�w
Dcb[� hYfaY(� DU� KcW]_h_� >cfYgh]zfY�XY� DU�;U]ggY�XYg� _d hg� U
@]ghcf]eiYaYbh� YbWcifU[_� DYg� dfcdf]_hU]fYg� ZcfYgh]Yfg� w
UX@_fYf�w�WYhhY�WYfh]Z]WUh]cb(

 l@QWMWTWPRN

DjUX@_g]cb� w� DU� WYfh]Z]WUh]cb� H!>;� Ygh� YZZYWhi_Y� dUf� f_[]cb
UXa]b]ghfUh]jY�ci�fY[fcidYaYbh�XY�f_[]cbg�UXa]b]ghfUh]jYg(�DU
KcW]_h_�>cfYgh]zfY�XY�DU�;U]ggY�XYg� _d hg�U�dcif�a]gg]cb�XY
gjUggifYf� eiY� hcig� DYg� WYfh]Z]WUhg� XY� ;FHp9ggifUbWYg� fYghYbh
jUD]XYg&�Yb�fYbcijYDUbh�DYg�UX@_g]cbg�XUbg�DYg�X_DU]g� ]adUfh]g
Yh� Yb�aYhhUbh� Yb�fijfY� DYg� fz[DYg�XY�[Ygh]cb�XifUVDY�H!>;
X_Z]b]Yg� dUf� DY� qp WU@]Yf� XYg� W@Uf[Yg� Xi� dfcdf]_hU]fYp t(� DU
jUD]X]h_� XYg� WYfh]Z]WUhg� Ygh� _hUVD]Y� dUf� ib� Wcbhf DY
XcWiaYbhU]fY� j_f]Z]Ubh� eiY� DYg� WYfh]Z]WUhg� Yl]ghYbh� Yh� gcbh� Yb
Wcifg� XY� jUD]X]h_(� MbY� VUgY� XY� gi]j]� XY� WYg� UX@_g]cbg� Ygh
hYbiY�w�Bcif�dUf�DU�KcW]_h_�>cfYgh]zfY�XY�DU�;U]ggY�XYg� _d hg
dcif� DY� WcadhY�XY�;FHp9ggifUbWYg(� DY� WYfh]Z]WUh� Ygh� jUDUVDY
W]bepUbg&�gUiZ�gj]D�Ygh� fYa]g�Yb�WUigY�gi]hY�w�ib�UiX]h�YlhYfbY
WcaaUbX]h_�dUf�H!>;(

Al?AT@.@?

u� Z]b� ,*,,&� +**p  � XYg� gifZUWYg� XYg� Zcf`hg� X_hYbiYg� dUf
;FHp9ggifUbWYg&� _D][]VDYgp �+�� w� DU� WYfh]Z]WUh]cb�H!>;&� UX@zfYbh
ci� gcbh� Yb� Wcifg� XjUX@_g]cb(� DjcVBYWh]Z� W]VDY� Ygh� XjUjc]f
hciBcifg�ibY�WYfh]Z]WUh]cb�XY�+**p �XYg�gifZUWYg�_D][]VDYg�XYg
Zcf`hg�X_hYbiYg�dUf�;FHp9ggifUbWYg(

8E�GLEVXI�HI�/I;XMSR�.SVI;XMeVI�HYVEFPI�DC4SVgX�1: �j�
�/MV�TSYV�PkE>IRMVCb
DU� W@UfhY� XY� [Ygh]cb� ZcfYgh]zfY� XifUVDY� qp >cf`hg� ;FH� h� 9[]f
dcif� DjUjYb]fp t� gjUddD]eiY� XUbg� DY� aUbXUh� XY� [Ygh]cb
,*,+g,*,/(
 Ubg� ib� WcbhYlhY� XY� W@Ub[YaYbh� WD]aUh]eiY� Yh� Xj_jcDih]cbg
gcW]_hUDYg&� DY� gi]j]� XY� WYhhY� W@UfhY� dYfaYh� XY� [UfUbh]f� ibY
fYggcifWY� XifUVDY� Yh� fYbcijYD_Y� Yb� Vc]g&� U]bg]� eijibY
df_gYfjUh]cb� XYg� gYfj]WYg� _Wcgmgh_a]eiYg� f_giDhUbhg� XYg
WcgV_b_Z]WYg�Uddcfh_g�dUf�DU�[Ygh]cb�ZcfYgh]zfY(
Hcif� f_dcbXfY� Uil� [fUbXg� X_Z]g� UWhiYDg� XY� DU� gcW]_h_&
;FHp9ggifUbWYg�XYaUbXY�w�DU�KcW]_h_�>cfYgh]zfY�XY�DU�;U]ggY
XYg� _d hg�XY�[_fYf�gYg�Zcf`hg�Yb�gjUhhUW@Ubh�wp4
k cdh]a]gYf�DU�f_g]D]YbWY�XY�DU�Zcf`hp5
k U[]f�Yb�fYgdYWhUbh�DYg�dUfh]YgpdfYbUbhYgp5
k dfcacijc]f�DU�g_Wif]h_&�DU�eiUD]h_�Yh�DjYadDc]�DcWUDp5
k df_gYfjYf�DU�V]cX]jYfg]h_p5
k dfch_[Yf�DU�eiUD]h_�XY�DjYUi�Yh�DYg�ncbYg�@ia]XYgp5
k dfch_[Yf�DYg�gcDg�Yh�_j]hYf�Dj_fcg]cbp5
k UWWfcahfY�DYg�di]hg�XY�WUfVcbY(

�b �$N�DI5$NODNN$H$ION�$I� BMJAJM$NO$MD$�I$�NJIO�/ N�"JP5$MON�/ M�G �"$MODAD" ODJI��+,)�
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;FHp 9ggifUbWYg� U� gci@U]h_� eijibY� dcD]h]eiY� UaV]h]YigY� gc]h
X_dDcm_Y�gif�XYg�Wf]hzfYg�WcaaY�DU�X]jYfg]h_�XYg�YggYbWYg&�DU
df_gYfjUh]cb�XY�DU�V]cX]jYfg]h_�Yh�XYg�dUmgU[Yg(

9VOWZU.@RWV?�A@RTR?lN?�N@�Ul@QWMWTWPRN

DU�KcW]_h_�>cfYgh]zfY�XY�DU�;U]ggY�XYg� _d hg�U�a]g�Yb�dDUWY
Yb� ,*,+� X]ZZ_fYbhg� cih]Dg� dYfaYhhUbh� XY� gi]jfY� DU� W@UfhY(
9ip hchUD&� dfzg� XjibY� W]beiUbhU]bY� Xj]bX]WUhYifg� XY� gi]j]� ci
Wf]hzfYg�cbh�_h_�X_Z]b]g�dcif�dYfaYhhfY�XjUhhY]bXfY�DYg�cVBYWh]Zg
UaV]h]Yil� Z]l_g� dUf� ;FHp 9ggifUbWYg(� ;Yg� Wf]hzfYg� Yh
]bX]WUhYifg�Zcbh�DjcVBYh�Xjib�fYdcfh]b[�UbbiYD(
HUfa]� WYg� ]bX]WUhYifg&� Dj]bjYbhU]fY� XY� V]cX]jYfg]h_� ci� fYDYj_g
A:H� Wcbg]ghYbh� w� ]bjYbhcf]Yf� hcih� Ui� Dcb[� Xjib� dUfWcifg� XUbg
DYg� dUfWYDDYg� ZcfYgh]zfYg� DYg� _D_aYbhg� XY� V]cX]jYfg]h_� ei]
dYijYbh�gYfj]f�Xj@UV]hUhg�dcif� DU� ZUibY�Yh�ei]� gcbh� fY[fcid_g
Ui� gY]b� XY� +*p ]bX]WUhYifg� XY� V]cX]jYfg]h_&� WcbWYfbUbh� XYg
ZUWhYifg�XY�[Ygh]cb��X]jYfg]h_�XYg�YggYbWYg&�df_gYbWY�XjUfVfYg
acfhg� Ui� gcD� Yh� gif�d]YX&�XjUfVfYg�XY� hfzg�[fcg�X]UazhfYg&�XY
a]Wfc'@UV]hUhg� WcaaY�XYg� Dc[Yg� XY� d]Wg&� XYg� W@Uad][bcbg&
XYg�ZYbhYg&�XY�DU�aciggY�ci�D]W@Yb&�XYg�b]Xg�XY�fUdUWY&�YhW(��Yh
WcbWYfbUbh� XYg� ZUWhYifg� XY� WcbhYlhY� �UbW]YbbYh_� XY� Dj_hUh
Vc]g_&�df_gYbWY�XY�a]D]Yil�UeiUh]eiYg�ci�fcW@Yil�(

Al?AT@.@?

9dfzg�ibY�dfYa]zfY�Ubb_Y�aUfei_Y�dUf�DU�a]gY�Yb�dDUWY�XYg
cih]Dg� XY� gi]j]� Yh� Xj]adcfhUbhYg� ZcfaUh]cbg� XYg� UWhYifg&� DYg
f_giDhUhg� XY� ,*,,� gcbh� Yb� D][bY� UjYW� DYg� cVBYWh]Zg� XY� DU
W@UfhYp Yh� hcig� DYg� ]bX]WUhYifg� gcbh� Yb� bYhhY�dfc[fYgg]cb� �jc]f
dUfh]Yp +(?�(� DU� X]jYfg]h_� XYg� YggYbWYg� Yh� XYg� dfUh]eiYg
ZcfYgh]zfYg� U� _h_� fYbZcfW_Y&� ibY� WcbgiDhUh]cb� XYg� dUfh]Yg
dfYbUbhYg� Ui� b]jYUi� bUh]cbUD� U� _h_� f_UD]g_Y(� DU� KcW]_h_
ZcfYgh]zfY� j]Ybh� Uigg]� XY� X_jYDcddYf� ib� eiYgh]cbbU]fY� JK!
dcif� DYg� YbhfYdf]gYg� XY� hfUjUil� ZcfYgh]Yfg� UjYW� DYgeiYDDYg
YDDYphfUjU]DDY(

9V@lPZ.@RWV�M.V?�T.�XWTR@RYAN�MqRVBN?@R??NUNV@
;FHp 9ggifUbWYg� _hiX]Y� hcihY� cddcfhib]h_� Xj]bjYgh]ggYaYbh
bUh]cbUD�ci�]bhYfbUh]cbUD�dfcdcg_Y�dUf�DU�KcW]_h_�>cfYgh]zfY�XY
DU�;U]ggY�XYg� _d hg&� ei]� gjYb[U[Y� w� g_DYWh]cbbYf�XYg� Zcf`hg
XY� eiUD]h_� X_Bw� WYfh]Z]_Yg� ci� UmUbh� ib� dchYbh]YD� XY� jUDYif
XjUjYb]f�[fxWY�w�ibY�[Ygh]cb�XifUVDY&�XUbg� DY�Vih�XjcVhYb]f� DU
WYfh]Z]WUh]cb�H!>;(
;FHp 9ggifUbWYg� Ygh� dUf� U]DDYifg� Yb[U[_Y&� Ui� hfUjYfg� Xi
aUbXUh�UjYW�DU�KcW]_h_�>cfYgh]zfY�XY�DU�;U]ggY�XYg� _d hg&�w
dcifgi]jfY� gcb� YZZcfh� XjUa_D]cfUh]cb� XYg� aUgg]Zg� ZcfYgh]Yfg
DcfgeiY� WYDU� Ygh� dcgg]VDY� �[Ygh]cb� XYg� YbWDUjYg&� gYfj]hiXYg�&
Yb� jiY� XjUWWYbhiYf� DY� WUfUWhzfY� eiUD]hUh]Z� Xi� dUhf]ac]bY� Yb
hYfaYg�XY�[Ygh]cb�XifUVDY(


�6�(�
�) �YXVI;�EGXM.;
DjYbgYaVDY� XYg� UWh]Zg� XY� ;FHp 9ggifUbWYg� V_b_Z]W]Ybh� XYg
fz[DYg�XjYlWDig]cb�df_gYbh_Yg�Ui�W@Ud]hfY�,(@(.(+(�9i'XYDw&�XYg
]bZcfaUh]cbg� !K?� gcbh� WcDDYWh_Yg� gif� WYfhU]bg� hmdYg� XjUWh]Zg
dcif� Ybf]W@]f� DjUbUDmgY&� aU]g� bY� gcbh� dUg� ]bh_[f_Yg� XUbg
DUpX_W]g]cb�Xj]bjYgh]ggYaYbh(

4N?�RVOWZU.@RWV?�5B7�A@RTR?lN?�M.V?�T.�PN?@RWV�MN?�
XT.LNUNV@?�NV����������������N@�NV�RVOZ.?@ZAL@AZN?�
MNXAR?�(
'

DYg�BSC�BGJGECLAC5�aYb_Yg�UjUbh�hcih�]bjYgh]ggYaYbh�XUbg�ib
bcijYUi� ZcbX� XY� NPGT#RC� COSGRW� dYfaYhhYbh� Xj_hUVD]f� ibY
bchUh]cb�!K?(�,/$pZcbXg�cbh�U]bg]�_h_�bch_g�Yb�,*,,(
u� W@UeiY� bcijYD� ]bjYgh]ggYaYbh� XUbg� ib� ZcbX� Yb
]bZfUghfiWhifY&�;FHp9ggifUbWYg�g_DYWh]cbbY�XYg�ZcbXg�ei]�cbh
ibY� ghfUh_[]Y� !K?� WcadUh]VDY� UjYW� gYg� Yb[U[YaYbhg� Yh
fz[DYg� ]bhYfbYg&� bchUaaYbh� gif� DYg� gYWhYifg� ]bhYfX]hg� dUf
;FHp 9ggifUbWYg(� !bp ,*,+� ib� eiYgh]cbbU]fY� !K?� U� _h_
X_jYDcdd_� dUf� ;FHp 9ggifUbWYg� Yh� hfUbga]g� Uil� gcW]_h_g� XY
[Ygh]cb&� UZ]b� XY� j_f]Z]Yf� DjUD][bYaYbh� XYg� cVBYWh]Zg� Yh
WcbhfU]bhYg�!K?�XY�;FHp9ggifUbWYg�Yh�Xi�ZcbXg(
Kif� DYg�ZcbXg�Xj]bZfUghfiWhifY�Xi�dcfhYZYi]DDY�Yl]ghUbh&�ib�gi]j]
XYg� fYdcfh]b[�!K?�ZU]h�dUf� DYg�gcW]_h_g�XY�[Ygh]cb�Ygh� f_UD]g_(
!b�,*,,&�12p $�XYg�ZcbXg�Xj]bZfUghfiWhifYg�cbh�f_dcbXi�w�WYhhY
XYaUbXY� XY� fYdcfh]b[� ci� Wcaaib]ei_� ib� fYdcfh]b[
jcDcbhU]fY(

�N?�OWVM?�MN�@R@ZN?�LW@l?�?WA?�?AZBNRTT.VLN�5B7
Hcif� DYg� ZcbXg� XY� h]hfYg� Wch_g� X_X]_g� w� ;FHp 9ggifUbWYg&
;FHp 9ggifUbWYg� Yl][Y� eiY� gU� dfcdfY� dcD]h]eiY� XjYlWDig]cb
gjUddD]eiY� Uil� gcig'BUWYbhg� Xi� ZcbXg&� WcaaY� dcif� gYg
X_hYbh]cbg�Yb�X]fYWh(
Hcif�DYg�ZcbXg�XY�h]hfYg�Wch_g�cijYfhg�w�XjUihfYg�gcigWf]dhYifg&
;FHp9ggifUbWYg�bjU�dUg�DU�dcgg]V]D]h_�Xj]adcgYf�gU�X_aUfW@Y
!K?(�!DDY�gjUggifY�XjibY�Wc@_fYbWY�YbhfY�DU�X_aUfW@Y�!K?�Xi
ZcbXg� Yh� gU� dfcdfY� X_aUfW@Y� !K?� TG#� ib� eiYgh]cbbU]fY� !K?
UXfYgg_�w�W@UeiY�gcW]_h_�XY�[Ygh]cb�Dcfg�XY�DU�d@UgY�XY�BSC
BGJGECLAC�ei]�df_WzXY� Dj]bjYgh]ggYaYbh&�di]g�w� fmh@aY�f_[iD]Yf
hcig�DYg�XYilpUbg(
;FHp 9ggifUbWYg� U� a]g� Yb� dDUWY� Z]b� ,*,,� ib� Z]DhfY� !K?
WcbhfU][bUbh� dcif� DU� g_DYWh]cb� XYg� bcijYUil� ZcbXg� XY� h]hfYg
Wch_g�XUbg�DYg�dcfhYZYi]DDYg�Yb�Yifcg�ei]�fYdcgY�gifp4
k ibY� BSC� BGJGECLAC� AKJ� fYbZcfW_Y� Yh� gmgh_aUh]eiY� XcbbUbh
D]Yi�w�ib�Uj]g�AKJp5

k ib�Wcbhf DY�XY�DjYldcg]h]cb�XYg�ZcbXg�Uil�YbhfYdf]gYg�j]g_Yg
dUf�DU�dcD]h]eiY�XjYlWDig]cb�XY�;FHp9ggifUbWYg(

HUf�U]DDYifg&�;FHp9ggifUbWYg�U�]bjYgh]�dfzg�XY�,1pEXmp$�XUbg
XYg� ZcbXg� XY� h]hfYg� Wch_g� V_b_Z]W]Ubh� Xjib� DUVYD� XY� Z]bUbWY
XifUVDY(
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"f;YPXEX�HI�PkIRUYgXI�3#5�GSRHYMXI�EYTVe;�HI;�;SGMfXf;�HI�/I;XMSR

;FHp9ggifUbWYg�YZZYWhiY�hcig�DYg�XYilpUbg�ibY�Ybei`hY
!K?�Uidfzg�XYg�gcW]_h_g�XY�[Ygh]cb�XUbg� DYgeiYDDYg�YDDY
gcigWf]h�XYg�ZcbXg�XY�h]hfYg�Wch_g(�DU�XYfb]zfY�Ybei`hY�XY
,*,+� U� U]bg]� WcijYfh� -/p EXmp $� XjYbWcifg&� gc]h� 3p  p $� Xi
hchUD� XYg� ]bjYgh]ggYaYbhg&� Yh� 2+p $p gcW]_h_g� XY� [Ygh]cb(
;YhhY� Ybei`hY� dcfhY� [DcVUDYaYbh� gif� DU� X_aUfW@Y
Xj]bjYgh]ggYaYbh�fYgdcbgUVDY�Yh�DU�bchUh]cb�!K?�Xi�ZcbXg&
di]g�dDig� gd_W]Z]eiYaYbh� gif� DYg� h@_aUh]eiYg� gi]jUbhYgp 4
fz[DYg� a]gYg� Yb� dDUWY� gif� DYg� UfaYg� WcbhfcjYfg_Yg&� DYg
YaVUf[cg&�DYg�dUfUX]g�Z]gWUil&�DY�W@UfVcb�h@Yfa]eiY�Yh�DYg
f]geiYg�WD]aUh]eiYg(
;YhhY�Ybei`hY�dYfaYh�XY�gYbg]V]D]gYf�DYg�gcW]_h_g�bjUmUbh
dUg�YbWcfY�a]g�Yb�dDUWY�WY�[YbfY�XY�dfUh]eiY(�!b�cihfY&
YDDY�fUggifY�w� DU�Zc]g�gif� Dj_jcDih]cb�XYg�VcbbYg�dfUh]eiYg
XYg� gcW]_h_g� XY� [Ygh]cb� WUf� YDDY� acbhfY� ibY� bYhhY
Ua_D]cfUh]cb�XUbg�DY�hYadg(
9]bg]�UiBcifXj@i]&� DU�eiUg]'hchUD]h_�XYg�gcW]_h_g�XY�[Ygh]cb
]bhYffc[_Yg� YlWDiYbh� XY� DYif� ib]jYfg� DYg� ]bjYgh]ggYaYbhg
gif� DYg� UfaYg� WcbhfcjYfg_Yg� Ui'XYDw� XYg� a]bYg
Ubh]dYfgcbbYD�Yh�XYg�VcaVYg�w�gcig'aib]h]cb&�UDcfg�eijYb
,*+*� gYiDYaYbh� ,*p  � XYg� gcW]_h_g� ]bhYffc[_Yg� UjU]Ybh
ibY�dcD]h]eiY�Yb�WY�gYbg(

 Ydi]g� ,*+1&� bcig� Ujcbg� di� cVgYfjYf� w� hfUjYfg� WYhhY
Ybei`hY�eiY�DU�DihhY�WcbhfY�DY�W@Ub[YaYbh�WD]aUh]eiY�Ygh
XYjYbiY� Djib� XYg� UlYg� aUBYifg� XY� DU� dcD]h]eiY� XY
X_jYDcddYaYbh� XifUVDY� XY� DU� dDidUfh� XYg� gcW]_h_g� XY
[Ygh]cb&� Yh� DU� dcD]h]eiY� XY� jchY� Wcbgh]hiY� ib� DYj]Yf
Xj]bZDiYbWY� [fUbX]ggUbh� Yb� ZUjYif� XjibY� _Wcbca]Y� VUg
WUfVcbY(� u� Z]b� ,*,+&� hcihYg� DYg� gcW]_h_g� XY� [Ygh]cb
f_dcbXUbhYg� cbh� ]bh_[f_� XYg� ZUWhYifg� YlhfU'Z]bUbW]Yfg
XUbg�DY�WUXfY�XY�DU�df]gY�XYpX_W]g]cbg�Xj]bjYgh]ggYaYbh(
DYg� gcW]_h_g� XY� [Ygh]cb� cbh� dcif� DU� dDidUfh� Yb[U[_� ib
X]UDc[iY�qpWD]aUhpt� D]_�w� DU� hfUbg]h]cb�_bYf[_h]eiY�Yh�gcbh
[DcVUDYaYbh� ZUjcfUVDYg� w� ibY� dDig� [fUbXY� hfUbgdUfYbWY
XYg� YbhfYdf]gYg� gif� WYg� giBYhg� �gcihYbUbh� [_b_fUDYaYbh
DYg�f_gcDih]cbg�XjUWh]cbbU]fYg�j]gUbh�gd_W]Z]eiYaYbh�WYDU�(
u�Z]b�,*,,&�30p p$�XYg�gcW]_h_g�XY�[Ygh]cb�XY�h]hfYg�Wch_g
UjYW� DYgeiYDDYg� ;FHp 9ggifUbWYg� hfUjU]DDY� cbh� g][b_� DYg
�PGLAGNJC5� DMP� �C5NML5G$JC� /LTC5RKCLR� �HJA�&� Yb� @UiggY
f_[iD]zfY� XYdi]g� dDig]Yifg� Ubb_Yg&� hfUXi]gUbh� DYifg
Yb[U[YaYbhg�Yb�ZUjYif�XY�DU�Z]bUbWY�fYgdcbgUVDY(

#1AC�45B�B"39gCgB�45�75BC9"!�1H1!C�B97!g��5B�#A9


�6�) 9fXLSHSPS/MI;�HI�;YM>M�HI;�VM;UYI;�PMf;�EY�GLER/IQIRX�GPMQEXMUYI

;FHp9ggifUbWYg�U�]XYbh]Z]_�DYg�ZUWhYifg�XY�f]geiYg�eiY�gcbh�DY
f]geiY� d@mg]eiY� Yh� DY� f]geiY� XY� hfUbg]h]cb� hYDg� eiYp X_Wf]hg
df_W_XYaaYbh�Yh�df]g�XYg�aYgifYg�dcif�DYg�f_Xi]fY(�;cadhY
hYbi� XYg� _jcDih]cbg� XYg� UddfcW@Yg� a_h@cXcDc[]eiYg&� XYg

_jcDih]cbg�Xi�d_f]azhfY�ci�XYg�_jcDih]cbg�f_[DYaYbhU]fYg&�DYg
f_giDhUhg�df_gYbh_g�fYZDzhYbh�DYg�W@c]l�cd_f_g�XYdi]g�dDig]Yifg
Ubb_Yg�aU]g�gcbh�gigWYdh]VDYg�Xj_jcDiYf�XUbg�DY�hYadg(


�6�)�	 "M;UYI�TLA;MUYI
;FHp 9ggifUbWYg� gjYgh� UhhUW@_Y� Yb� dfYa]Yf� D]Yi� w� UbUDmgYf
DjYldcg]h]cb� Ui� f]geiY�d@mg]eiY�XY� gcb�dUhf]ac]bY� ]aacV]D]Yf
Yh� XY� gYg� Zcf`hg(� ;FHp 9ggifUbWYg� U� _[UDYaYbh� f_UD]g_� Xzg
,*+1�ibY�_hiXY�dDig�UddfcZcbX]Y�Xi� f]geiY�d@mg]eiY�XY�gcb
dUhf]ac]bY� ]aacV]D]Yf&� WcadD_h_Y� w� dUfh]f� XY� ,*+2� dUf� ibY

UbUDmgY� Xi� f]geiY� d@mg]eiY� XY� gcb� dcfhYZYi]DDY� UWh]cbg&
cVD][Uh]cbg� XjYbhfYdf]gY� Yh� cVD][Uh]cbg� gcijYfU]bYg� X_hYbiYg
Yb�X]fYWh�dcif�V_b_Z]W]Yf�XjibY�j]g]cb�dDig�WcadDzhY�Xi�f]geiY
WD]aUh]eiY�UieiYD�YDDY�dciffU]h�`hfY�Yldcg_Y(
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�6�)�	�	 7QQIYFPI;
Hcif� UbUDmgYf� DjYldcg]h]cb� Uil� f]geiYg� d@mg]eiYg� XY� gcb
dUhf]ac]bY�]aacV]D]Yf&�;FHp9ggifUbWYg�U�WcbZ]_�Yb�,*+1',*+2
Ui� WUV]bYh� !Wc'9Wh&� YldYfh� dcif� DU� hfUbg]h]cb� WD]aUh]eiY� XYg
YbhfYdf]gYg� Yh� XYg� hYff]hc]fYg&� ibY� a]gg]cb� Xj_jUDiUh]cb� XYg
f]geiYg� d@mg]eiYg� D]_g� Ui� W@Ub[YaYbh� WD]aUh]eiY� gif� gYg
UWh]Zg� ]aacV]D]Yfg� ZfUbyU]g�X_hYbig�Yb�X]fYWh(�;YhhY�UbUDmgY�U
_h_� f_UD]g_Y� dcif� g]l� UD_Ug� WD]aUh]eiYg� ]adUWhUbh
dchYbh]YDDYaYbh� DY� Vxh]aYbh� Yh� gYg� cWWidUbhg� �hYad_fUhifY&
giVaYfg]cb&� g_W@YfYggY&� ]bcbXUh]cbg&� jYbhg�� gif� ib� @cf]ncb
dfcW@Y� �,*,+g,*/*�&� Yb� gi]jUbh� XYil� gW_bUf]cg� Xj_jcDih]cb
XYg� _a]gg]cbg� XY� [Un� w� YZZYh� XY� gYffY� _hUVD]g� dUf� DY� ?A!;
�?fcidY� XjYldYfhg� ]bhYf[cijYfbYaYbhUD� gif� Dj_jcDih]cb� Xi
WD]aUh�(
Hcif� DjYggYbh]YD� XYg� f]geiYg&� DjYldcg]h]cb� XY� ;FHp 9ggifUbWYg
Ygh�ZU]VDY�ci�biDDYp4�gYiDg�DYg�]aaYiVDYg�g]hi_g�gif�DY�dcifhcif
a_X]hYffUb_Yb� Yh� XUbg� DYg� a_hfcdcDYg� giBYhhYg� Uil� aDchg� XY
W@UDYif�ifVU]bg�df_gYbhYbh�ib�f]geiY�_DYj_�ZUWY�Ui�f]geiY�XY
jU[iYg�XY�W@UDYif�Yh�w�Dj_D_jUh]cb�XY�DU�hYad_fUhifY�acmYbbY
Xj]W]�w�,*/*(
;FHp9ggifUbWYg�U�dcif�cVBYWh]Z�XY�f_Xi]fY�WYhhY�Yldcg]h]cb�Yb
XYaUbXUbh� w� gYg� gcW]_h_g� XY� [Ygh]cb� XY� dfcdcgYf� XYg
gcDih]cbg�XjUXUdhUh]cb(�DU�ghfUh_[]Y�[DcVUDY�XjUXUdhUh]cb�Yh�XY
f_g]D]YbWY�XY�;FHp9ggifUbWYg�fYdcgY�gifp4
k DU� hfUbga]gg]cb� XYg� ]bZcfaUh]cbg� w� bcg� dUfhYbU]fYg� dcif
Uddfcdf]Uh]cb�Yh�]adD]WUh]cbp5

k DU� @]_fUfW@]gUh]cb� XYg� df]cf]h_g� Yh� DU� f_UD]gUh]cb� Xj_hiXYg
dDigpZ]bYgp5

k Dj]bh_[fUh]cb� Xi� f]geiY� WD]aUh]eiY� XUbg� DYgp X_W]g]cbg
XYphfUjUil(


�6�)�	�
 4SVgX;
DU�KcW]_h_�>cfYgh]zfY�XY� DU�;U]ggY�XYg� _d hg�gjYgh�Yb[U[_Y
gif� DYg� dUhf]ac]bYg� XY� ;FHp9ggifUbWYg� XUbg� ibY� X_aUfW@Y
XY� f_XiWh]cb� XYg� f]geiYg� D]_g� Ui� W@Ub[YaYbh� WD]aUh]eiY� Yb
gi]jUbh� eiUhfY� UbUDmgYg(� !DDYg� fYdcgYbh� gif� Dj]bh_[fUh]cb� XYg
f_ZDYl]cbg�XUbg� DY�dDUb�XY�[Ygh]cb&� DU�WcijYfhifY�XjUggifUbWY&
DU�X]jYfg]h_�[_c[fUd@]eiY�Yh�DU�X]jYfg]h_�XYg�YggYbWYg(
k >]b� ,*,,&� 12p  � Xi� dUhf]ac]bY� ZcfYgh]Yf� X]gdcgY� Xjib� dDUb
]bh_[fUbh� DU� df]gY� Yb� WcadhY� Xi� W@Ub[YaYbh� WD]aUh]eiY(

;Yp hUil� U� dcif� UaV]h]cb� XjUhhY]bXfY� dfc[fYgg]jYaYbh� DYg
+**p  � Ui� Zif� Yh� w� aYgifY� Xi� fYbcijYDDYaYbh� XYg� dDUbg(
;cbWfzhYaYbh�WYDU�gY� hfUXi]h�dUf� DjUbUDmgY�Xj_D_aYbhg� hYDg
eiY� Dj]adUWh� UbbcbW_� XY� Dj_jcDih]cb� DcWUDY� Xi� WD]aUh&
DjUXUdhUh]cb� XYg� YggYbWYg� Yb� dDUWY� Yh� XYg� WmWDYg� XY
dfcXiWh]cb(

k DYg� ]bWYbX]Yg� Yb� Zcf`h� Zcbh� dUfh]Yp XYg� f]geiYg� d@mg]eiYg
aUBYifg�dcif� DU� Zcf`h&� ]adUWhUbh� ZcfhYaYbh� DU� f_g]D]YbWY�XY
Dj_WcgmghzaY� ZcfYgh]Yf&� Yh�dcif� DYeiYD� DY�[Ygh]cbbU]fY�Yh� DY
dfcdf]_hU]fY�dYijYbh�Ujc]f�ibY�WYfhU]bY�Yadf]gY�bchUaaYbh
UjYW� ib� f_gYUi� XY� d]ghYg� giZZ]gUbh(� DY� f]geiY� gjYgh
aUh_f]UD]g_� WYh� _h_� Dcfg� XYg� ]bWYbX]Yg� XY� Zcf`hg� ei]� cbh
hciW@_� Dj@YlU[cbY� UjYW�dfzg� XY� 0**�Xj@YWhUfYg� XY� Zcf`hg
XY�;FHp9ggifUbWYg�WcbWYfb_g(�DU�[Ygh]cb�XYg� Zcf`hg� h]Ybh
WcadhY�XY�WY� f]geiY�w� DU� Zc]g�XUbg� DU�df_jYbh]cb�XYg� ZYil
XY� Zcf`hg�aU]g�Uigg]�dcif� ZUW]D]hYf� DYg� ]bhYfjYbh]cbg� fUd]XYg
Yh�DjUWWzg�Uil�dc]bhg�XjYUi(

k DU�g]hiUh]cb�XY�DU�X]jYfg]h_�XYg�YggYbWYg�Yh�XY�DU�f_dUfh]h]cb
[_c[fUd@]eiY� Xi� dUhf]ac]bY� XY� ;FHp 9ggifUbWYg� Ui
-+p X_WYaVfY� ,*,,� Ygh� WUfhc[fUd@]_Y� XUbg� DU� dUfh]Yp .(-(-(
DUp X]jYfg]h_� XYg� YggYbWYg� Ygh� ib�acmYb� XY� X]jYfg]Z]Yf� DYg
f]geiYg�YbWcifig�dUf�W@UeiY�YggYbWY�ZUWY�Ui�W@Ub[YaYbh
WD]aUh]eiYp 4� dfcVDzaY� gUb]hU]fY� D]_� w� DjUddUf]h]cb� XY
dUh@c[zbYg&� f]geiY� ZUWY� w� ibY� g_W@YfYggY� ei]� ]adUWhYfU
X]ZZ_fYaaYbh� W@UeiY� YggYbWYl� 22p  � XYg� W@Ubh]Yfg� XY
fYdDUbhUh]cb� Yb� ,*,,� WcadcfhU]Ybh� Ui� ac]bg� XYil
YggYbWYg�X]ZZ_fYbhYg(

k +**p �XYg�Zcf`hg�X_hYbiYg�dUf�;FHp9ggifUbWYg�Zcbh�DjcVBYh
XjibY� UggifUbWY� ei]� WcijfY� DYg� df]bW]dUil� f]geiYg
WD]aUh]eiYg(

HUf� U]DDYifg� Yb� ,*,,� XYg� dfcBYhg� XY� fYW@YfW@Y� Yh
X_jYDcddYaYbh� cbh� _h_� ]b]h]_g(� MbY� dfYa]zfY� WUadU[bY� XY
WUfhc[fUd@]Y� w� DjU]XY� Xj]aU[Yg� cdh]eiYg� Yh� gUhYDD]hYg� fUXUf� U
dcif� cVBYWh]Z� XY� a]Yil� ]bZcfaYf� gif� DY� Vc]g� Yh� DY
X_d_f]ggYaYbh� XYg� dYidDYaYbhg� ZcfYgh]Yfg(� Mb� YggU]
Xjih]D]gUh]cb�Xj@mXfcf_hYbhYifg�U�_h_� f_UD]g_�dcif�aUl]a]gYf� DU
f_gYfjY�ih]DY�Yb�YUi�X]gdcb]VDY�dcif� DYg�dDUbhg� ZcfYgh]Yfg� Dcfg
XYg� dfYa]zfYg� Ubb_Yg� Yh� U]bg]� Xj`hfY� dDig� f_g]D]Ybhg� ZUWY� Uil
YZZYhg�Xi�W@Ub[YaYbh�WD]aUh]eiY
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�6�)�	�' �GXMSR;�IX�SFPM/EXMSR;�GSXfI;
Hcif� UbUDmgYf� DjYldcg]h]cb� Uil� f]geiYg� d@mg]eiYg� XY� gYg
h]hfYgp Wch_g� X_hYbig� Yb� X]fYWh&� UWh]cbg� Yh� cVD][Uh]cbg&
;FHp9ggifUbWYg�U�WcbZ]_�Ui�WUV]bYh�AbXYZ]�DU�f_UD]gUh]cb�XjibY
WUfhc[fUd@]Y�XY� DU� jiDb_fUV]D]h_�[_c[fUd@]eiY�XYg�_aYhhYifg
D]_Y�Ui�W@Ub[YaYbh�WD]aUh]eiY(
DjUbUDmgY� Xi� f]geiY� d@mg]eiY� fYdcgY� gif� DU� aYgifY� XY
jiDb_fUV]D]h_� gYDcb� DU� a_h@cXcDc[]Y� F '?U]b� J;H.(/� ei]
WcffYgdcbX� w� DU� hfUBYWhc]fY� DU� dDig� dfcVUVDY� Yi� _[UfX� Uil
Yb[U[YaYbhg� UWhiYDg� XYg� vhUhg� XUbg� DY� WUXfY� XY� Dj9WWcfX
XYpHUf]g(
;YhhY� _hiXY� U� U]bg]� dYfa]g� w� ;FHp 9ggifUbWYg� XjUjc]f� ibY
d@chc[fUd@]Y� w� Z]b� ,*+2� XYg� UWh]Zg� gYDcb� gYdh� b]jYUil� XY
f]geiYg�d@mg]eiYg&�Xcbh� DYg� f_giDhUhg�gcbh�df_gYbh_g�W]'Udfzg(
>]b� ,*+3&� ibY� _hiXY� WcadD_aYbhU]fY� U� _h_� f_UD]g_Y� dcif
aYgifYf�DjYldcg]h]cb�XYg�h]hfYg�Wch_g�X_hYbig�Yb�X]fYWh�XUbg�ib
gW_bUf]c�dDig�dYgg]a]ghY�J;H2(/�ei]�WcffYgdcbX�w�DU�hfUBYWhc]fY
)S5GLC55� #5� :5S#J� �gc]h� ibY� Ui[aYbhUh]cb� acmYbbY� XYg
hYad_fUhifYg�YbhfY�-&/pr;�Yh�/&/pr;�(

Al?AT@.@�?AZ�TN?�WKTRP.@RWV?�?WABNZ.RVN?
Hcif� DjYggYbh]YD� XYg� f]geiYg&� DjYldcg]h]cb� XY� ;FHp 9ggifUbWYg
Ygh�ZU]VDY�ci�biDDY�$(

ED�!gA129�9Cg�45B�g 5CC5DAB�B"DE5A19!B�
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Al?AT@.@�?AZ�TN?�WKTRP.@RWV?�MqNV@ZNXZR?N�N@cTN?c.L@RWV?
Hcif�DjYggYbh]YD�XYg�f]geiYg&�DjYldcg]h]cb�XY�;FHp9ggifUbWYg�Ygh�ZU]VDY�ci�biDDYp$(
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DjYldcg]h]cb� XY� ;FHp 9ggifUbWYg� _hUbh� ZU]VDY� ci� biDDYp $� gif� DjYbgYaVDY� XY� gcb� dcfhYZYi]DDY&� DjUbUDmgY� U� dYfa]g� Xj]XYbh]Z]Yf� DYg
eiYDeiYg�jUDYifg�w�aYhhfY�gcig�gifjY]DDUbWY(


�6�)�
 "M;UYI�HI�XVER;MXMSR
;FHp9ggifUbWYg�U�WDUgg_�DYg�UWh]Zg�gYDcb�eiUhfY�WUh_[cf]Yg&�Yb
ZcbWh]cb� XYg� _hiXYg� XY� dDUWYp 4� DYg� UWh]Zg� Yb� ZUjYif� XY� DU
hfUbg]h]cb&� ei]� gcbh� dDih h� Yb� g]hiUh]cb� Xjcddcfhib]h_� j]g'w'j]g
XY� DU� hfUbg]h]cb� _bYf[_h]eiY&� DYg� UWh]Zg� XYg� gYWhYifg� dYi� ci
ZU]VDYaYbh� Yldcg_g&� DYg� UWh]Zg� XYg� gYWhYifg� Yldcg_g� gYDcb� DU
L;> � �_bYf[]Y&� hfUbgdcfh&� aUh_f]Uil&� Vxh]aYbhg&� U[f]WiDhifY&
U[fcUD]aYbhU]fY&� Zcf`hg�(� DYg� UWh]Zg� _W@ci_g� �5RP#LBCB� #55CR5�
WcaaY� DY� gYWhYif� Xi� W@UfVcb� gcbh� WDUgg_g� Yb� hfzg
@Uihgpf]geiYg(

;FHp 9ggifUbWYg� U� [_f_� WYg� f]geiYg� XY� hfUbg]h]cb� dUf
DUp WcaV]bU]gcb� XY� dDig]Yifg� UddfcW@Yg&� Ybf]W@]Yg� XjUbb_Yg
YbpUbb_Yg(
DYg�UddfcW@Yg�XY�f_XiWh]cb�Xi�f]geiY�XY�hfUbg]h]cb�gcbh�dcif
DU�dDidUfh�XYg�UddfcW@Yg�XjUD][bYaYbh�UjYW�Dj9WWcfX�XY�HUf]g(

Valeur

boursière

(Md€) 

Nombre

d’émetteurs 

0 %

1

2

3

4

5

6

7

Risque

100 %

0 0,1 0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9 1,0 1,1 1,2 1,3 1,4 1,5 1,6 1,7 1,8 1,9 2,0

 0,20

 0,25

 0,30

 0,35

 0,40

 0,45

 0,50

 0,55

Moyenne CNP

V
U

L
N

É
R

A
B

IL
IT

É
 (

IN
D

-
G

A
IN

)

VALEUR BOURSIÈRE (Md€)

1 2 3 4 5 6 7Risque
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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�
MNc@Z.V?R@RWV�.A�?NV?�
MNcT.cC364
gVNZPRN��@Z.V?XWZ@��
U.@lZR.AD��Ki@RUNV@?��
.PZRLAT@AZN��
.PZW.TRUNV@.RZN��OWZm@

1L@RO?�TN?�XTA?�NDXW?l?�
.AcZR?YAN�MN�@Z.V?R@RWV�
.BNL�@ZO?�OWZ@�ZR?YAN�
MNc������	�����	�
5VNZPRN?�OW??RTN?

0PS.?PO�EF�UFNQT CaDY�fWd_W��+*'/*mSDe# DakWD�fWd_W��-'+*mSDe# :agdf�fWd_W��+'-mSDe#

�VU.MT�EF�TV.W.�EV�S.TRVF�
EF�USBOT.U.PO

IWbadf?DY�fd?_Wefd?WB�
ebuU?X?cgW�egd�BWe�SUf?Xe�
hWdfe
KdShSgj�egd�BS�fSjaDa_?W�
WgdabuWDDW

 jbae?f?aD�Sg�eWUfWgd�
USdTaDue

Jg?h?�Vg�UZ?XXdW�V`SXXS?dWe�B?u
Sg�UZSdTaD�fZWd_?cgW
Jg?h?�VWe�DaghWSgj�
VuhWBabbW_WDfe�VW�
_?DWe&�V�?DXdSefdgUfgdWe�
WfmUWDfdSBWe�rmUZSdTaD�
fZWd_?cgW�Wf�VW�
bdaVgUf?aD�Wf�V`WjbBadSf?aD
VW�bufdaBW�Wf�YSl�Xaee?BWe

 _bdW?DfW�USdTaDW�VWe�WDfdWbd?eWe�Wf�VW�B`?__aT?B?Wd&�JfaUASYW�VW�USdTaDW�VWe�Xadvfe&�_?j�uBWUfd?cgW�
VWembSke

$_bSUf�X?DSDU?Wd��MSI#�Vg�d?ecgW�VW�fdSDe?f?aD
�OM$NN�O$NO�UB?_Sf?cgW

DWegdW�VW�BS�fdS@WUfa?dW�VWe�WDfdWbd?eWe�WD�fW_budSfgdW

)DU.POT�N.TFT�FO@QMBDF�
QPVS�NBaUS.TFS�MF�S.TRVF�
EF@USBOT.U.PO

IuVgUf?aD�VW�B`W_bdW?DfW�USdTaDW�VWe�WDfdWbd?eWe�Wf�VW�B`?__aT?B?Wd

8B?YDW_WDf�Vg�badfWXWg?BBW�SUf?aDe�egd�VWe�badfWXWg?BBWe�_aVtBWe�baDVudSDf�
XadfW_WDf�BS�UaDfd?Tgf?aD�r�BS�K  

 jUBge?aD

=?DSDUW_WDf�VW�BS�K  �
ShWU�gD�aT@WUf?X�VW�
-*mDVa�V`WDUagde�r�X?D�
,*,/

 DYSYW_WDf�SUf?aDDSd?SB�
dWDXadUu�ShWU�BWe�
WDfdWbd?eWe�egd�BS�_WegdW�
Wf�BS�duVgUf?aD�VW�BWgd�
Wjbae?f?aD�Sg�d?ecgW�VW�
fdSDe?f?aD

 DYSYW_WDf�SUf?aDDSd?SB�
ShWU�BWe�WDfdWbd?eWe�egd�
BWgd�bBSD�VW�eadf?W�
VgmUZSdTaD�fZWd_?cgW�
WfmSddvf�VW�VuhWBabbW_WDf
V`WjbBadSf?aD�Wf�
bdaVgUf?aD�VW�bufdaBW�
WfmYSl�Xaee?BWe

IuDahSf?aD�Vg�bSfd?_a?DW
?__aT?B?Wd

)DU.GT�DPVWFSUT�QBS�
VOF@BOBMZTF�EV�S.TRVF�
EF@USBOT.U.PO

FTB?YSf?aDe&�
?DXdSefdgUfgdWe&�/MD5 O$�
$LPDOT&�?__aT?B?Wd&�Xadvf&�
XaDVe

8Uf?aDe&�aTB?YSf?aDe&�?__aT?B?Wd Kage�BWe�SUf?Xe&�eSgX�BWe�
XaDVe�aghWdfe�DaD�VuV?ue�
Wf�BWe�L:

o�X?D�,*,,&�22m m��VWe�SUf?Xe�aDf�XS?f�B`aT@Wf�V`gDW�ag�bBge?Wgde�SDSBkeWe�Vg�d?ecgW�VW�fdSDe?f?aD

;FHp 9ggifUbWYg� f_UD]gY� hcig� DYg� XYilp Ubg� ibY� Ybei`hY
!K?)pWD]aUh� Uidfzg� XYg� gcW]_h_g� XY� [Ygh]cb� XUbg� DYgeiYDDYg
YDDY� ]bjYgh]h�XUbg�XYg�ZcbXg�cijYfhg�XjUWh]Zg�Wch_g(�!b�,*,+&� DU
dUfh� XYg� f_dcbXUbhg� [_fUbh� DY� f]geiY� WD]aUh]eiY� XUbg� DYif
ZcbXg� Ygh� XY� 3+p  p $&� ]D� WcijfY� YggYbh]YDDYaYbh� DY� f]geiY� XY
hfUbg]h]cb(


�6�)�
�	 3QTVIMRXI�GEVFSRI
;Y� WUDWiD� XY� DjYadfY]bhY� WUfVcbY� U� jcWUh]cb� w� aYhhfY� Yb
_j]XYbWY� DYg� gcW]_h_g� Wch_Yg� DYg� dDig� _aYhhf]WYg� XcbW
gigWYdh]VDYg� Xj`hfY� ZcfhYaYbh� Yldcg_Yg� X]fYWhYaYbh� Uil
f]geiYg� XY� hfUbg]h]cb(� DjUddfcW@Y� Ygh� ]bWcadDzhY� WUf� YDDY� bY
hfUXi]h�dUg� DU�[Ygh]cb�XY�WY�f]geiY�dUf� DYg�gcW]_h_g(�;YfhU]bYg
gcW]_h_g� dYi� _aYhhf]WYg� dYijYbh� U]bg]� `hfY� ZcfhYaYbh
Yldcg_Yg� Uil� f]geiYg� XY� hfUbg]h]cb(� 9igg]&� ;FHp9ggifUbWYg� U
W@c]g]� XY� WcadD_hYf� WYhhY� UddfcW@Y� dUf� ibY� UbUDmgY� dDig
dfcgdYWh]jY(

Hcifgi]jUbh� gcb� Yb[U[YaYbh� Uidfzg� Xi� �MLRPC#J� �#P$ML
�JCBEC�� ;FHp 9ggifUbWYg� WUDWiDY� XYdi]g� ,*+0� DjYadfY]bhY
WUfVcbY� XY� DjYbgYaVDY� Xi� dcfhYZYi]DDY� UWh]cbg� Yh� cVD][Uh]cbg
XjYbhfYdf]gY(� !b� ,*,,&� DY� d_f]azhfY� U� _h_� _DUf[]� Uil
]bZfUghfiWhifYg� Yh� DU� ZcfaiDY� U� _h_� UD][b_Y� UjYW� DU
a_h@cXcDc[]Y� XY� DU� f_[DYaYbhUh]cb� K> J(� !DDY� WcijfY� DYg
gWcdYgp+�Yh�,�XYg�YbhfYdf]gYg�gUbg�fYhfU]hYaYbh�XYg�_jYbhiYDg
XciVDcbg(� Y�bcaVfYigYg�YbhfYdf]gYg�bY�Zcifb]ggUbh�dUg�WYhhY
Xcbb_Y&� DjYgh]aUh]cb� WcijfY� 2+p  p $� Xi� dcfhYZYi]DDY� UWh]cbg� Yh
cVD][Uh]cbg�XjYbhfYdf]gY�Yh�gj_DzjY�w�//pC[;G,Y�dUfpCmp$�]bjYgh]
Ui�-+pX_WYaVfY�,*,,(
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9dfzg�Ujc]f�f_Xi]h�XY�/.p $�DjYadfY]bhY�WUfVcbY��gWcdYp+�Yh�,�
Xi� dcfhYZYi]DDY� UWh]cbg� Yb� X]fYWh� YbhfYp ,*+.� Yhp ,*,*&
;FHp 9ggifUbWYg� gjYgh� Z]l_� ib� bcijYD� cVBYWh]Z� XY� ,/p  p $
giddD_aYbhU]fYg� YbhfYp ,*+3� Yhp ,*,.� _DUf[]� Uil� cVD][Uh]cbg
XjYbhfYdf]gY� Yb� X]fYWh&� di]g� Yb� ,*,,� Uil� ]bZfUghfiWhifYg� Yb
X]fYWh(�;Yh�cVBYWh]Z�U�_h_�DUf[YaYbh�UhhY]bh�Z]b�,*,,�D�YadfY]bhY
WUfVcbY� UmUbh� VU]gg_� XY� .3p  $� YbhfYp ,*+3� Yhp ,*,,(�  Ubg� DY
WUXfY�XY� DU�FR9G9&�;FHp9ggifUbWYg�XYjfU� fYZ]lYf�Xj]W]�,*,/
ib�bcijYD�cVBYWh]Z�XY�f_XiWh]cb�w�@cf]ncb�,*-*�XY�DjYadfY]bhY
WUfVcbY� Xi� dcfhYZYi]DDY� UWh]cbg&� cVD][Uh]cbg� XjYbhfYdf]gY� Yh
]bZfUghfiWhifY�Yb�X]fYWh(

;cbZcfa_aYbh� w� gU� dcD]h]eiY� XjYb[U[YaYbh� UWh]cbbUf]UD&
;FHp 9ggifUbWYg� X]UDc[iY� UjYW� DYg� YbhfYdf]gYg� DYg� dDig
_aYhhf]WYg� XY� ?!K� UZ]b� XY� gjUggifYf� XY� DYif� df]gY� XY
WcbgW]YbWY�XYg�f]geiYg�Yh�cddcfhib]h_g�]bXi]hg�dUf�DU�hfUbg]h]cb
jYfg�ibY�_Wcbca]YpX_WUfVcb_Y&�Yh� DYg�UWWcadU[bYf�Yb� hUbh
eij]bjYgh]ggYif� XY� Dcb[� hYfaY� XUbg� WYhhY� hfUbg]h]cb(� HUf
U]DDYifg&�Yb�,*,,&�;FHp9ggifUbWYg�U�Wcaaib]ei_�DYg�Wf]hzfYg
eijYDDY� UhhYbX�XYg�YbhfYdf]gYg�ei]� gciaYhhYbh� ibY� f_gcDih]cb
gif� DYif� ghfUh_[]Y� WD]aUh]eiY(� Mb� Wciff]Yf� U� _h_� Ybjcm_� w
W@UWibY� XjYbhfY� YDDYg� Yb� Uacbh� XY� DU� WUadU[bY� XYg
UggYaVD_Yg� [_b_fUDYg(� !b� ,*,,&p 3,p  p $� XYg� X]UDc[iYg� Yb
X]fYWh�cbh�dcfh_�gif�DYg�YbBYil�WD]aUh]eiYg(
;FHp9ggifUbWYg�bjU�dUg�aYgif_�XUbg�ib�dfYa]Yf� hYadg�gcb
YadfY]bhY�WUfVcbY�gif�DY�gWcdYp-(�DU�eiUD]h_�XYg�Xcbb_Yg�gif
WY�gWcdYpfYghY�ZU]VDY�Yh�]bWcadDzhY(�HUf�U]DDYifg&�DU�df]cf]h_�XYg
UWh]cbg�a]gYg�Yb�dDUWY�U�dcfh_�gif�DYg�YbBYil�_bYf[_h]eiYg�ei]
gcbh�V]Yb�df]g�Yb�WcadhY�XUbg�DY�gWcdYp+�Yh�,(�F_Ubac]bg&� DU
dcD]h]eiY�XjYb[U[YaYbh�UWh]cbbUf]UDY�dcfhY�gif�DYg�-�gWcdYgpYh
WcijfY� DU� ghfUh_[]Y�XYg�YbhfYdf]gYg�gif� DYif�W@UabY�XY�jUDYif(
HUf�U]DDYifg&�;FHp9ggifUbWYg�diVD]Y�dcif�DU�dfYa]zfY�Zc]g�WYhhY
Ubb_Y� XUbg� DU� D]ghY� XYg� ]bW]XYbWYg� b_[Uh]jYg� DjYadfY]bhY
WUfVcbY�m�Wcadf]g�DY�gWcdYp-��-(:(+�
DY� hUVDYUi� gi]jUbh� df_gYbhY� DU� f_dUfh]h]cb� gYWhcf]YDDY� XYg
_a]gg]cbg� XY� ?!K� XYg� YbhfYdf]gYg� Z]bUbW_Yg� dUf
;FHp9ggifUbWYg��gWcdYgp+�Yh�,�UjYW�ib�hUil�XY�WcijYfhifY�XY
2+p  p $� Xi� dcfhYZYi]DDY� UWh]cbg&� cVD][Uh]cbg� XjYbhfYdf]gY� Yh
]bZfUghfiWhifYg�X_hYbiYg�Yb�X]fYWh�(

�#!M#N/�"#�E>#GM/#I/CL#

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

I�/R)24R'LLN/�G!#L
�R��dC� �VI�/MCMCHG

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

�IE��dC�N#P�KGJJGCP�BaCSPM5�GLTC5RG�

JWdh?UWe�Sgj�UaBBWUf?h?fue +m./-m,1*m� -.m m� -/2m�

DSfud?Sgj +m+/3m*.-m� ,1m m� /+1m�

qDWdY?W 231m/0.m� +3m m� ,*-m�

$DVgefd?W -.*m01.m� 2m m� -0m�

:aDea__Sf?aD�V?eUduf?aDDS?dW +00m+-0m� .m m� -.m�

=?DSDUW +,*m*-2m� -m m� -m�

:aDea__Sf?aD�VW�TSeW 3.m,0-m� ,m m� ,,m�

JWdh?UWe�VW�Ua__gD?USf?aD 2.m./,m� ,m m� +3m�

Ja?De�VW�eSDfu ,*m20/m� +m m� 1m�

KWUZDaBaY?We�VW�B`?DXad_Sf?aD ++m1-3m� *m m� -m�

$__aT?B?Wd 2m,1*m� *m m� /m�

#�#08�5V�V!08 *S)�,S)�*S� �

S�S� ��S�

2019 2020 2021 2024

et au-delà

107

90

76

55

80

2022
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DY�hUVDYUi�gi]jUbh�df_gYbhY�DU�f_dUfh]h]cb�dUf�dUmg�XYg�_a]gg]cbg�XY�?!K�XYg�YbhfYdf]gYg�Z]bUbW_Yg�dUf�;FHp9ggifUbWYg��gWcdYgp+
Yh�,�UjYW�ib�hUil�XY�WcijYfhifY�XY�2+p $�Xi�dcfhYZYi]DDY�UWh]cbg&�cVD][Uh]cbg�XjYbhfYdf]gY�Yh�]bZfUghfiWhifYg�X_hYbiYg�Yb�X]fYWh�(

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
�R��dC �VI�/MCMCHG

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

�IE��dC�N#P�KGJJGCP�BaCSPM5�GLTC5RG�

=dSDUW ,m+1.m031m� .3m m� 1.m�

CgjW_TagdY /+-m1-0m� +,m m� +m0-2m�

$fSB?W -01m*.,m� 3m m� ,**m�

 ebSYDW -/-m.1,m� 2m m� 11m�

$dBSDVW +2*m0--m� .m m� .0,m�

8BBW_SYDW +0+m2.0m� .m m� -+m�

IakSg_W'LD? +./m203m� -m m� -+m�

qfSfe'LD?e�V`8_ud?cgW +.,m30/m� -m m� 3m�

GSke'9Se 22m3/,m� ,m m� +-m�

8gfd?UZW /0m,-1m� +m m� +3.m�

EadhtYW -/m/*+m� +m m� .2m�

=?DBSDVW -+m0*3m� +m m� -.m�

9WBY?cgW +3m/,3m� *m m� +-m�

GadfgYSB +3m*0,m� *m m� ,-+m�

IubgTB?cgW�VW�:aduW +.m0+*m� *m m� +.0m�

JgtVW +,m0+*m� *m m� 3m�

Jg?eeW 2m.02m� *m m� 2m�

DWj?cgW 1m21*m� *m m� ,3m�

8gefdSB?W 1m,+3m� *m m� .m�

ASbaD /m,23m� *m m� /m�

;SDW_SdA /m+33m� *m m� +,m�

EaghWBBW'QuBSDVW ,m1,-m� *m m� +*1m�

:SDSVS +m+10m� *m m� +m�

#�#08 *S)�,S)�*S� �

S�S� ��S�


�6�)�
�
 9M@�fPIGXVMUYI�HY�TSVXI.IYMPPI�
;SY>IVEMR

9Z]b� XjYgh]aYf� DY� f]geiY� XY� hfUbg]h]cb� Xi� dcfhYZYi]DDY
XjcVD][Uh]cbg�gcijYfU]bYg�X_hYbiYg�Yb�X]fYWh&�;FHp9ggifUbWYg
U� ZU]h� UddYD� w� K�H� LfiWcgh� dcifp X_Wf]fY� DY�a]l� _DYWhf]eiY� XY
gcb�dcfhYZYi]DDY(
DY� a]l� _DYWhf]eiY� Xjib� vhUh� fYdf_gYbhY� DU� dfcdcfh]cb� XYg
X]ZZ_fYbhYg� gcifWYg� Xj_bYf[]Y� �fYbcijYDUVDY&� biWD_U]fY&� [Un&
W@UfVcb&�d_hfcDY��XUbg�gU�dfcXiWh]cb�Xj_DYWhf]W]h_(
Hcif� W@UeiY� _hUh� Xcbh� ;FHp 9ggifUbWYg� Ygh� Wf_UbW]Yf
cVD][UhU]fY&� DY�a]l�_DYWhf]eiY�Ygh�dcbX_f_�dUf� DU�X_hYbh]cb�Yb
jUDYif� V]DUb� Ui� -+p X_WYaVfY� ,*+3(� DY� a]l� _DYWhf]eiY
Xip dcfhYZYi]DDY� Ygh� dfcBYh_� BigeijYb� ,*-*� w� DjU]XY� XYg
Yb[U[YaYbhg� bUh]cbUil&� hcihYg� W@cgYg� _hUbh� _[UDYg
dUfpU]DDYifg(
DY�a]l�_DYWhf]eiY�Xi�dcfhYZYi]DDY�XjcVD][Uh]cbg�gcijYfU]bYg�Ygh
WcadUf_�Ui�gW_bUf]c��S5R#GL#$JC�+CTCJMNKCLR��ACL#PGM� �K K�
XY� Dj9[YbWY� ]bhYfbUh]cbUDY� XY� Dj_bYf[]Y� WcffYgdcbXUbh� w� ibY
hfUBYWhc]fY� dYfaYhhUbh� XY� hYb]f� DYg� cVBYWh]Zg� XY� DjUWWcfX� XY
HUf]g��O!G�,*+1�h�gW_bUf]c�K K�(

DjUbUDmgY� WcijfY� DU� hchUD]h_� Xi� dcfhYZYi]DDY� XjcVD][Uh]cbg
gcijYfU]bYg� X_hYbiYg� Yb� X]fYWh� dUf� ;FHp 9ggifUbWYg� Ui
-+pX_WYaVfY�,*+3(

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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DY�f]geiY�XY�hfUbg]h]cb�Xi�dcfhYZYi]DDY�gcijYfU]b�dUfUah�#YNPGMPG
ZU]VDY�dcif�DYg�XYil�fU]gcbg�gi]jUbhYgp4
k DU� dUfh� XjcVD][Uh]cbg� ZfUbyU]gYg&� cd� DY� a]l� _DYWhf]eiY� Ygh
Xca]b_� dUf� Dj_bYf[]Y� biWD_U]fY&� df_Xca]bY� XUbg� DY
dcfhYZYi]DDY� cVD][UhU]fY� gcijYfU]b� XY� ;FHp 9ggifUbWYg(
up @cf]ncb� ,*-*&� Yb� UddD]WUh]cb� XYg� Yb[U[YaYbhg
bUh]cbUil&� DU� dUfh� Xi� biWD_U]fY� XYjfU]h� [fUXiYDDYaYbh
X]a]biYf�Ui�dfcZ]h�Xj_bYf[]Yg�fYbcijYDUVDYgp5

k DYg� dUfhg� XYg� _bYf[]Yg� Zcgg]DYg� �d_hfcDY&� W@UfVcb&� [Un
bUhifYD�� XUbg� DY� a]l� _DYWhf]eiY� Xi� dcfhYZYi]DDY� gcijYfU]b
gcbh� Z]b� ,*+3� X_Bw� ]bZ_f]YifYg� Uil� df_j]g]cbg� Xi� gW_bUf]c
K K�!ifcdY�dcif�,*-*(


�6�)�
�' 2fGEVFSREXMSR�HY�TEXVMQSMRI�
MQQSFMPMIV

;caaY� dYijYbh� DY� acbhfYf� DYg� X]ZZ_fYbhg� gW_bUf]cg� XY
Dj9[YbWY�]bhYfbUh]cbUDY�XY�Dj_bYf[]Y&�DY�gYWhYif�XY�Dj]aacV]D]Yf
Ygh� WD_� XUbg� DjUa_D]cfUh]cb� XY� DjYZZ]WUW]h_� _bYf[_h]eiY(� 9igg]&
Ui'XYDw� XY� DU� gYiDY� DUVYDD]gUh]cb� XYg� Vxh]aYbhg� hfU]h_Y&
DUp ghfUh_[]Y� XjUWWcadU[bYaYbh� XY� DU� L!!� Xi� dUhf]ac]bY
]aacV]D]Yf�dUggY�UjUbh�hcih�dUf�DU�f_bcjUh]cb(
;FHp9ggifUbWYg�UVcfXY�DU�[Ygh]cb�XYg�f]geiYg�WD]aUh]eiYg�dUf
Dj]bh_[fUh]cb� XYg� Wf]hzfYg� Ybj]fcbbYaYbhUil� Yh� XYg� cVBYWh]Zg
XYpX_WUfVcbUh]cb�Xi�dUfW�Yl]ghUbh�gcig�hfc]g�ZcfaYgp4
k DjUbUDmgY�gmgh_aUh]eiY�XY� DjUa_D]cfUh]cb�XYg�dYfZcfaUbWYg
_bYf[_h]eiYg�Dcfg�XY�DU�dfc[fUaaUh]cb�XY�hfUjUilp5

k DjYb[U[YaYbh� XY� f_Xi]fY� gYg� _a]gg]cbg� XY� ?!K� D]_Yg� w� DU
WcbgcaaUh]cb� _bYf[_h]eiY� gif� DY� dUhf]ac]bY� X_hYbi� Yb
X]fYWhp 4� WY� dc]bh� Ygh� [_f_� TG#� DU� a]gg]cb� ?fYWc� DUbW_Y� Yb
,*+,� dUf� ;FHp 9ggifUbWYg� Xcbh� DjcVBYWh]Z&� XYdi]g� Djcf][]bY&
Ygh� XY� X_Z]b]f� XYg� dDUbg� XY� hfUjUil� UXUdh_g� w� W@UeiY
]aaYiVDY� UZ]b� XY� f_Xi]fY� DYg� _a]gg]cbg� XY� ;G,� Yh� DYg
WcbgcaaUh]cbg�Xj_bYf[]Yp5

k DjYb[U[YaYbh�D]_�w�DU�g][bUhifY�XY�DU�W@UfhY�dcif�DjYZZ]WUW]h_
_bYf[_h]eiY� XYg� Vxh]aYbhg� hYfh]U]fYg� diVD]Wg� Yh� df]j_g(� HUf
U]DDYifg&� ;FHp 9ggifUbWYg� XYaUbXY� w� gYg� gcW]_h_g� XY
[Ygh]cb� XY� gjYb[U[Yf� w� g][bYf� UjYW� YDDY� DU� W@UfhY� dcif
DjYZZ]WUW]h_�_bYf[_h]eiY�XYg�Vxh]aYbhg�hYfh]U]fYg(�u�Z]b�,*,,&
11p p$�XYg�gcW]_h_g�XY�[Ygh]cb�UmUbh�ib�aUbXUh�XY�[Ygh]cb
UjYW�;FHp9ggifUbWYg�m�gcbh�UX@_fYbhYg(

!b� ,*,*&� ;FHp 9ggifUbWYg� U� DUbW_� DYg� hfUjUil� UjYW� gYg
gcW]_h_g� XY� [Ygh]cb� dcif� df_dUfYf� DjUddD]WUh]cb� Xip X_WfYh
hYfh]U]fY(�;YhhY�f_[DYaYbhUh]cb�ZfUbyU]gY�]adcgY�ibY�f_XiWh]cb
XYg� WcbgcaaUh]cbg� Xj_bYf[]Y� XYg� Vxh]aYbhg� X_X]_g� w� ibY
UWh]j]h_� hYfh]U]fY�XY�.*p �Xj]W]�,*-*&�XY�/*p �Xj]W]�,*.*�Yh�XY

0*p  � Xj]W]� ,*/*(� DYg� Ygh]aUh]cbg� XY� WcbgcaaUh]cb� XY� DU
a]gg]cb� ?J!;G� gYfcbh� giVgh]hi_Yg� dfc[fYgg]jYaYbh� dUf� DYg
WcbgcaaUh]cbg� f_YDDYg� gU]g]Yg� XUbg� DU� VUgY� f_[DYaYbhU]fY� w
WcadhYf� XY� gYdhYaVfYp ,*,,� Yh� ;FHp9ggifUbWYg� WcbXi]fU� w
Wf_Yf� XY� bcijYUil� dDUbg� X�UWh]cbg� dcif� gUh]gZU]fY� Uil
cVD][Uh]cbg�XipX_WfYh(

Al?AT@.@?
k Kif� DYg� +2*p $p UWh]Zg� ]aacV]D]Yfg� WcbWYfb_g� dUf� DY� dfcBYh
?fYWc�Z]b�,*,,&�+1.p$pUWh]Zg�cbh�X_Bw�_h_�UbUDmg_g�ci�gcbh�Yb
Wcifg� XY� dfc[fUaaUh]cb&� gc]h� ib� UjUbWYaYbh� XY� 31p  p $(
 ]ZZ_fYbhYg� d@UgYg� XY� DU� a]gg]cb� ?fYWc� dYfaYhhYbh� XY
X_Z]b]f� DYg� dDUbg� XjUWh]cbg� XjUa_D]cfUh]cb� _bYf[_h]eiY� XY
W@UWib�XYg�UWh]Zg�]aacV]D]Yfg(

k ;FHp 9ggifUbWYg� U� DUbW_� ib� dfc[fUaaY� XY� hfUjUil� UjYW
dcif�cVBYWh]Z�XY�f_Xi]fY�DjYadfY]bhY�WUfVcbY�Xi�dcfhYZYi]DDY
]aacV]D]Yf� X_hYbi� Yb� X]fYWh(� 9dfzg� Ujc]f� f_Xi]h� XY� .+p  p $
DjYadfY]bhY� WUfVcbY� Xi� dcfhYZYi]DDY� ]aacV]D]Yf� X_hYbi� Yb
X]fYWh� YbhfYp ,**0� Yhp ,*,*&� ;FHp 9ggifUbWYg� gjYgh� Z]l_� ib
bcijYD� cVBYWh]Z� XY� +*p  � giddD_aYbhU]fYg� YbhfYp ,*+3
Yhp,*,.(�;Yh�cVBYWh]Z�U�_h_�UhhY]bh�Yb�,*,+�UjYW�hfc]g�Ubb_Yg
XjUjUbWY&� DjYadfY]bhY� WUfVcbY� Xi� dcfhYZYi]DDY� ]aacV]D]Yf
UmUbh�VU]gg_�XY�+*p p$�YbhfYp,*+3�Yhp,*,+(�;YhhY�X]a]bih]cb
Ygh� DY� f_giDhUh� XY� DU� a]gY� Yb�fijfY� dUf� ;FHp 9ggifUbWYg
Xjib� dfc[fUaaY� dDif]UbbiYD� UaV]h]Yil� XY� +32p Em$� XY
hfUjUil�XY�f_bcjUh]cb�_bYf[_h]eiY�XYg�]aaYiVDYg�X_hYbig
Yb�X]fYWh(

k ;Yfh]Z]WUh]cb� Yh� DUVYDD]gUh]cbp 4� XUbg� DYg� hfUjUil� XjYbhfYh]Yb
cip XY� f_bcjUh]cb� XYg� ]aaYiVDYg� eijYDDY� X_h]Ybh&
;FHp9ggifUbWYg� U� DY� gciW]� WcbghUbh� XjUa_D]cfYf� DU� eiUD]h_
_bYf[_h]eiY(� !DDY� fYW@YfW@Y� DjUddD]WUh]cb� XYg� aY]DDYifYg
bcfaYg� Ybj]fcbbYaYbhUDYgp 4� /-p  p $� XY� DU� gifZUWY� Xi
dUhf]ac]bY� ]aacV]D]Yf� Yb� [Ygh]cb� X]fYWhY� Ygh� WYfh]Z]_Y� ci
DUVYDD]g_Y�Yb�_bYf[]Y&�Yb�Ybj]fcbbYaYbh�ci�Yb�YldDc]hUh]cb
Z]b� ,*,,&� Yb� Ui[aYbhUh]cb� dUf� fUddcfh� w� ,*,+(
;FHp 9ggifUbWYg� j]gY� w� ]bjYgh]f� XUbg� XYg� UWh]Zg� bYiZg
df_gYbhUbh�ib�b]jYUi�XY�dYfZcfaUbWY�_bYf[_h]eiY�_DYj_��U
a]b]aU� JL,*+,� 'p ,*p  � dcif� DYg� VifYUil�� Yh&� Yb� WUg
XjUWei]g]h]cb�XjUWh]Zg�Yl]ghUbhg�bcb�dYfZcfaUbhg&�gjYb[U[Y�w
DU�f_UD]gUh]cb�XY�hfUjUil�X�Ua_D]cfUh]cb�g][b]Z]WUh]jY�XY� DYif
dYfZcfaUbWY�_bYf[_h]eiY�w�Wcifh�hYfaY(

BARBR�MN?�lUR??RWV?�MN�P.b�h�NOON@�MN�?NZZN�lBR@lN?�
X.Z�TN?�@Z.B.AD�MN�ZlVWB.@RWV�MN?�Ki@RUNV@?
DY� hchUD� XYg� _a]gg]cbg� _j]h_Yg� h@_cf]eiYg� [fxWY� Uil� hfUjUil
f_UD]g_g�XYdi]g�,**2�gj_DzjY�w�++p,1+ph;G,Y)Ubp$(
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g 9BB9"!B�45�71I�f�5665C�45�B5AA5�gE9Cg5B� C3"(5�

Hcif� Ua_D]cfYf� DYg� WcadcfhYaYbhg� XYg� ih]D]gUhYifg&� DYg
aUbXUhU]fYg� XY� ;FHp 9ggifUbWYg� cbh� a]g� Yb� dDUWY� XYg
UbbYlYgp jYfhYg� XUbg� hcig� DYg� VUil� hYfh]U]fYg� XY� dDig� XY
,p ***p a,(�  Ubg� WY� WUXfY&� ibY� f_ib]cb� X_X]_Y� w� DjYZZ]WUW]h_
_bYf[_h]eiY�Ygh�cf[Ub]g_Y�W@UeiY�Ubb_Y�dUf� DYg� gcW]_h_g�XY
[Ygh]cb�XY�;FHp9ggifUbWYg�UjYW�DYg�igU[Yfg(

;FHp9ggifUbWYg�aYh�Yb�fijfY�DYg�gW_bUf]cg�XY�hfU]hYaYbh�XY
DjYbjYDcddY� Xi� Vxh]aYbh� Yh� XjUa_D]cfUh]cb� XYg� fYbXYaYbhg
XYg�_ei]dYaYbhg� fYWcaaUbX_g�dUf� DY�dfcBYh�?fYWc(�Dcfg�XY
W@UeiY� UiX]h&� DY� dchYbh]YD� XY� fYWcifg� Uil� _bYf[]Yg
fYbcijYDUVDYg� Ygh� UbUDmg_� Yh� df]g� Yb� WcadhY� XUbg� DYg
gW_bUf]cg�XY�hfUjUil�DY�WUg�_W@_Ubh(


�6�)�' "M;UYI�HI�VI;TSR;EFMPMXf


�6�)�'�	 AR�VM;UYI�fQIV/IRX
DY� f]geiY� XY� fYgdcbgUV]D]h_� WcffYgdcbX� Ui� f]geiY� XY
WcbhYbh]Yil�Bif]X]eiYg�Yb[U[_g�WcbhfY�DYg�YbhfYdf]gYg�ci�vhUhg
XUbg� DYgeiYDg� ;FHp 9ggifUbWYg� ]bjYgh]h(� ;Y� f]geiY� XY
fYgdcbgUV]D]h_�D]_�Uil�YbBYil�WD]aUh]eiYg�gYaVDY�Ui[aYbhYf�w
Yb�Bi[Yf�dUf�DU�aiDh]dD]WUh]cb�XYg�D]h][Yg�cVgYfj_g�f_WYaaYbh(
DY� fUddcfh�dbdc� .JM$#J� �PCLB5� GL� �JGK#RC� �F#LEC� �GRGE#RGMLY �+�
acbhfY� Yb� YZZYh� eiY� DY� bcaVfY� XY� dfcWzg� WD]aUh]eiY� Ygh� Yb
ZcfhY�Wfc]ggUbWY�XUbg�DY�acbXYp4�]D�U�_h_�aiDh]dD]_�dUf�XYil�Yb
ac]bg�XY�+*pUbg(
9iBcifXj@i]&� DYg� [cijYfbYaYbhg� ZcfaYbh� DU� aUBcf]h_� XYg
dYfgcbbYg�acfUDYg�dcifgi]j]Yg�XUbg�DY�WUXfY�XYg�WcbhYbh]Yil
Bif]X]eiYg(� DYif� ghfUh_[]Y� bUh]cbUDY� bcb� WcbZcfaY� w� Dj9WWcfX
XY�HUf]g�DYif�Ygh�fYdfcW@_Y(�ADg�gcbh�UggYn�g][b]Z]WUh]Zg�dcif�eiY
Djcb� di]ggY� X_Bw� cVgYfjYf� XYg� W@Ub[YaYbhg� XY
f_[DYaYbhUh]cb�f_giDhUbh�XY�WYg�dfcWzg(
 Ubg�DY�gYWhYif�df]j_&�DYg�YbhfYdf]gYg�Xi�gYWhYif�XYg�_bYf[]Yg
Zcgg]DYg� cbh� _h_� DYg� dfYa]zfYg� j]g_Yg&� aU]g� DYg� WcbhYbh]Yil
gj_hYbXYbh� Uil�UihfYg� gYWhYifg� ]bXighf]YDg� U]bg]�eijUi� gYWhYif
Z]bUbW]Yf(� ADg� gcbh�dcifgi]j]g�dcif� DYif�Wcbhf]Vih]cb�dUgg_Y�ci
df_gYbhY� Ui� W@Ub[YaYbh� WD]aUh]eiY� aU]g� Uigg]� dcif
EPCCLU#5FGLE� �diVD]W]h_g� hfcadYigYg&� cVBYWh]Zg� XY� bYihfUD]h_
WUfVcbY�gUbg�UWh]cbg�Wf_X]VDYg�w�Wcifh�hYfaY�(


�6�)�'�
 8I;�MQTEGX;�;YV�PI;�MR>I;XM;;IQIRX;
9iBcifXj@i]� ]D� bjYl]ghY� dUg� Xjcih]D� dcif� gi]jfY� ci� aYgifYf
Dj]adUWh�XY� WYg�dfcWzg�dcif� DYg� ]bjYgh]ggYifg&� b_Ubac]bg� DYg
cVgYfjUh]cbg�acbhfYbh�eiY�WYg� D]h][Yg�cbh�XYg�Wcbg_eiYbWYg
g][b]Z]WUh]jYg�gif�DYg�YbhfYdf]gYg�gcig'BUWYbhYg�ei]�UZZYWhYbh�DY
Wf_UbW]Yfp4
k ]adUWh�gif�DU�jUDYif�Vcifg]zfYp5
k ]adUWh�gif�DYg�fYDUh]cbg�UjYW�DYg�dUfh]YgpdfYbUbhYgp5
k Wcehg�X]fYWhg� D]_g�Uil� ]bXYab]h_g&�UaYbXYg&�ZfU]g� Bif]X]eiYg
Yh� UXa]b]ghfUh]Zg&� Wcehg� XjUggifUbWY� Yh� XY� Z]bUbWYaYbh� Yh
YbZ]b� Uil� ZfU]g� a]g� Yb� dDUWY� dcif� f_@UV]D]hYf� Dj]aU[Y� XY
DjYbhfYdf]gY(

HUf� U]DDYifg&� DYg� cVgYfjUh]cbg� acbhfYbh� eijib� dfcWzg� XjibY
YbhfYdf]gY�Xjib�gYWhYif�Xcbb_� ]adUWhY� DYg�UihfYg�YbhfYdf]gYg
Xi� a`aY� gYWhYif(� !DDYg� aYhhYbh� Yb� dDUWY� XYg� UWh]cbg� dcif
_j]hYf� XYg� D]h][Yg� g]a]DU]fYg(� DYg� bcfaYg� ]bhYfbUh]cbUDYg� gif
DYgeiYDDYg�gcbh�VUg_Yg�DYg�gYbhYbWYg�Yh�DYg�ZU]hg�Wcaaibg�ei]
Wcbgh]hiYbh� DU� VUgY� XYg� UZZU]fYg� fYbXYbh� WYg� dfcWzg
fYdfcXiWh]VDYg&�Ui[aYbhUbh�DY�f]geiY�XY�D]h][Y(
Hcif� X_hYfa]bYf� g]� Yh� XUbg� eiYDDY� aYgifY� DYg� D]h][Yg
WD]aUh]eiYg�gcbh� ]adcfhUbhg&� ]D�gYfU�b_WYggU]fY�XY�X_jYDcddYf
XYg� WUXfYg� dcif� eiUbh]Z]Yf� WY� f]geiY� XUbg� DYg� dcfhYZYi]DDYg
Xj]bjYgh]ggYaYbhg(

�b COO/N	��RRR�GN$� "�PF�BM IOC HDINODOPO$�/P!GD" ODJI�BGJ! G�OM$I?N�DI�"GDH O$�GDODB ODJI�cacb�NI /NCJO�

11 271

9 217

2021 20222020201920182017201620152014201320122011

◼  Émissions évitées liées aux travaux de l’année ◼  Émissions évitées cumulées
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�6�)�'�' 8I;�EGXMSR;�QM;I;�IR�TPEGI�TSYV�
QEhXVM;IV�GICVM;UYI

DYg�UWh]cbg�a]gYg�Yb�dDUWY�dUf�;FHp9ggifUbWYg�XUbg�DY�WUXfY
Xi�gi]j]�Xi�f]geiY�d@mg]eiY�Yh�XY�hfUbg]h]cb�gcbh�ih]DYg�XUbg�DU
[Ygh]cb�Xi�f]geiY�XY�fYgdcbgUV]D]h_p4
k DY�Wca]h_�f]geiYg�WD]aUh]eiYg�Yh�V]cX]jYfg]h_�gi]h�DYg�[fUbXg
D]h][Yg�WD]aUh]eiYgp5

k DU� aYgifY� XY� DjYadfY]bhY� WUfVcbY� Yh� XY� DU� hYad_fUhifY
]adD]W]hY� dYfaYh� XY� W]VDYf� DYg� UWhYifg� w� @Uih� f]geiY� XY
D]h][Yp5

k DU� dcD]h]eiY� XjYb[U[YaYbh� W]VDY� DYg� UWhYifg� bjUmUbh� dUg
XjcVBYWh]Zg�ci�XYg�cVBYWh]Zg�hfcd�dYi�UaV]h]Yil�dcif�Ygd_fYf
UhhY]bXfY� ib� UD][bYaYbh� +&/p r;(� ;Yg� YbhfYdf]gYg� gcbh� Yb
f]geiY� XY� hfUbg]h]cb� Yh� XY� fYgdcbgUV]D]h_� _DYj_Y(� !b� ,*,,&
3,p �XYg� X]UDc[iYg� UjYW� DYg� YbhfYdf]gYg� cbh� dcfh_� gif� DYg
YbBYil�WD]aUh]eiYgp5

k YbZ]b&�DU�dcD]h]eiY�XjYlWDig]cb�Ygh�dUfh]WiD]zfYaYbh�UaV]h]YigY
gif� DYg� gYWhYifg� XYg� _bYf[]Yg� Zcgg]DYg� �W@UfVcb&� d_hfcDY� Yh
[Un�(� !DDY� UWWcadU[bY� DU� f_XiWh]cb� dfc[fYgg]jY� XY
DjYldcg]h]cb�Uil�_bYf[]Yg�Zcgg]DYg��dDUb�XY�gcfh]Y�Xi�W@UfVcb&
Uff`h� XYg� ]bjYgh]ggYaYbhg� XUbg� hcih� bcijYUi� dfcBYh� ci
YbhfYdf]gY� UmUbh� ib� dfcBYh� XjYldDcfUh]cb� ci� XY� dfcXiWh]cb
XY�d_hfcDY�ci�XY�[Un�Zcgg]DY�(


�6�� 9fXLSHSPS/MI;�HI�;YM>M�HI;�VM;UYI;�PMf;�d�PE�TIVXI�HI�FMSHM>IV;MXf
DU� V]cX]jYfg]h_� Yh� DYg� V]Ybg� Yh� gYfj]WYg� cZZYfhg� dUf� DYg
_WcgmghzaYg� bUhifYDg� gcbh� YggYbh]YDg� w� DU� gifj]Y� XY� DjYgdzWY
@iaU]bY� Yh� gcb� X_jYDcddYaYbh&� aU]g� gY� fYhfcijYbh
UiBcifXj@i]� X_[fUX_g� Xi� ZU]h� XYg� UWh]j]h_g� @iaU]bYg(� ;caaY
DY� acbhfY� DjAH:!K&� XYdi]g� 0*p Ubg&� DjUWh]j]h_� @iaU]bY� U
ZcfhYaYbh� Wcadfca]g� DU� WUdUW]h_� ]bhf]bgzeiY� Xi� j]jUbh� w� gY
fYdfcXi]fY� Yh� w� gY� X]jYfg]Z]Yfp 4� XY� bcaVfYil� gW]Ybh]Z]eiYg
dUfDYbh� XY� g]l]zaY� Ylh]bWh]cb� XY� aUggY� Yh� Ygh]aYbh� eiY� DY

fmh@aY�XjYlh]bWh]cb�XYg�YgdzWYg�Ygh� +*�w� +**� Zc]g�dDig�_DYj_
UiBcifXj@i]� eij]D� bY� Dj_hU]h� dYbXUbh� DYg� +*� XYfb]Yfg� a]DD]cbg
XjUbb_Yg(�DU�dYfhY�XY�V]cX]jYfg]h_�]bXi]h�ibY�f_XiWh]cb�ci�ibY
X]gdUf]h]cb�XYg� gYfj]WYg� _Wcgmgh_a]eiYg(� DY�E!9� ��GJJCLLGSK
,AM5W5RCK� (55C55KCLR�� X_Z]b]h� WYg� XYfb]Yfg� WcaaY� DYg
V_b_Z]WYg� eiY� Dj@caaY� cVh]Ybh� [fUhi]hYaYbh� XYg
_WcgmghzaYg�bUhifYDg(


�6���	 ARI�/SY>IVRERGI�TSYV�PE�FMSHM>IV;MXf
 Ydi]g� ,*,+&� DY� f]geiY� D]_� w� DU� V]cX]jYfg]h_� Ygh� ]bh_[f_� Ui
Wca]h_� f]geiYg� WD]aUh]eiYg&� fYbcaa_� Wca]h_� f]geiYg
WD]aUh]eiYg� Yh� V]cX]jYfg]h_(� DY� ZcbWh]cbbYaYbh� XY� WY� Wca]h_
Ygh�df_gYbh_�Yb�+(;(+(,(
;FHp9ggifUbWYg� U� gci@U]h_�dfYbXfY� DU�aYgifY�XY�WYh� YbBYi(
9dfzg� ib� dfYa]Yf� WUDWiD� Yb� ,*,+� VUg_� gif� DYg� hfUjUil� XY� DU

:UbeiY�XY�>fUbWYp�+�&�;FHp9ggifUbWYg�U�ih]D]g_�dcif�WY�gYWcbX
WUDWiD� DU� a_h@cXcDc[]Y� :A9'?:K«� X_jYDcdd_Y� dUf� ;UfVcb.
>]bUbWY� Yh� ; ;� :]cX]jYfg]h_(� ;YDDY'W]� U� dYfa]g� Xj_jUDiYf
DjYldcg]h]cb�Xi�dcfhYZYi]DDY�XjUWh]cbg�Yh�cVD][Uh]cbg�XjYbhfYdf]gY
X_hYbiYg� Yb� X]fYWh� Uil� f]geiYg� d@mg]eiYg� D]_g� w� DU� dYfhY� XY
V]cX]jYfg]h_(


�6���
 9fXLSHSPS/MI�HI�QI;YVI�HI�PE�HfTIRHERGI�EY@�;IV>MGI;�fGS;A;XfQMUYI;
DU� a_h@cXcDc[]Y� :A9'?:K«� dYfaYh� XjUhhf]ViYf� dcif� W@UeiY
gYWhYif�XjUWh]j]h_�XjibY�YbhfYdf]gY�ib�gWcfY�XY�X_dYbXUbWY�w
DU� V]cX]jYfg]h_(� MbY� Zc]g� WYg� gWcfYg� U[f_[_g� Ui� b]jYUi� XYg
YbhfYdf]gYg� di]g� XY� bchfY� dcfhYZYi]DDY&� WYDi]'W]� U� dYfa]g� w
;FHp9ggifUbWYg�XjcVhYb]f�ibY�bcijYDDY�UddfcW@Y�XYg�f]geiYg
D]_Yg�w�DU�dYfhY�XY�V]cX]jYfg]h_�XYg�YbhfYdf]gYg�Xi�dcfhYZYi]DDY(
;Yg�W@c]l�a_h@cXcDc[]eiYg�gcbh�gigWYdh]VDYg�Xj_jcDiYf�XUbg
DY� hYadg(� ;Y� hfUjU]D� dUfh]WiD]zfYaYbh� WcadDYlY� aYgifY� DU
X_dYbXUbWY� X]fYWhY� �gWcdYp +�� Yh� XY� DU� W@UabY� XY� jUDYif
�gWcdYp -�� XY� DjUWh]j]h_� XYg� YbhfYdf]gYg� Uil� gYfj]WYg
_Wcgmgh_a]eiYg�Yh�bY�dYfaYh�dUg&�dcif�DY�acaYbh&�XY�aYhhfY
Yb� UjUbh� DYg� gYfj]WYg� _Wcgmgh_a]eiYg� DYg� dDig� Yldcg_g(� ;Yh
]bWcbj_b]Ybh� dYih� WUW@Yf� DU� X_dYbXUbWY� w� ib� ci� dDig]Yifg
gYfj]WYg�_Wcgmgh_a]eiYg&�ci�`hfY�X]ZZ]W]DY�w�]bhYfdf_hYf(


�6���
�	 2fTIRHERGI�HI;�TVSGI;;Y;�
HICTVSHYGXMSR�EY@C;IV>MGI;�
fGS;A;XfQMUYI;

DU� VUgY� XY� Xcbb_Yg� !F;GJ!� Uhhf]ViY� w� 20� dfcWYggig� XY
dfcXiWh]cb� XYg� b]jYUil� XY� X_dYbXUbWY� w� ,+� gYfj]WYg
_Wcgmgh_a]eiYg� WDUgg_g� gYDcb� DU� WDUgg]Z]WUh]cb� ]bhYfbUh]cbUDY
WcaaibY� XYg� gYfj]WYg� _Wcgmgh_a]eiYg(� DYg� b]jYUil� XY
X_dYbXUbWY�gcbh�aYgif_g�XY�hfzg�ZU]VDYaYbh�w�hfzg�ZcfhYaYbh
X_dYbXUbh��fYgdYWh]jYaYbh�,*p �w�+**p �XY�X_dYbXUbWY��Yh
h]YbbYbh�WcadhY�XY�XYil�ZUWhYifgp4
k DY� XY[f_� XY� dYfhifVUh]cb� XYg� dfcWYggig� XY� dfcXiWh]cb� g]
DYpgYfj]WY�_Wcgmgh_a]eiY�jYbU]h�w�X]gdUfUahfYp5

k DYg�dYfhYg�Z]bUbW]zfYg�UhhYbXiYg�ei]�YbpX_WciDYfU]Ybh


�6���
�
 �..IGXEXMSR�HI;�RM>IEY@�
HICHfTIRHERGI�EYCTSVXI.IYMPPI�
HIC1: C�;;YVERGI;

 zg� Dcfg� eiY� DYg� b]jYUil� XY� X_dYbXUbWY� gcbh� UZZYWh_g� Uil
X]ZZ_fYbhg� dfcWYggig� XY� dfcXiWh]cb� b_WYggU]fYg� w� W@UeiY
gYWhYif&� ibY� acmYbbY� Ygh� ZU]hY� gif� DjYbgYaVDY� XYg� gYfj]WYg
_Wcgmgh_a]eiYg�YggYbh]YDg�w�W@UeiY�YbhfYdf]gY(�;Y�WUDWiD�Ygh
ZU]h�w�DU�Zc]g�dcif�DYg�UWh]j]h_g�dfcdfYg��gWcdYp+��XY�DjYbhfYdf]gY
Yh�dcif�gU�W@UabY�XjUddfcj]g]cbbYaYbhg��gWcdYp-�(�;Yg�gWcfYg&
Yldf]a_g� Yb� dcifWYbhU[Y&� ]bX]eiYbh� DU� X_dYbXUbWY� X�ibY
Ybh]h_�w�X]ZZ_fYbhg�gYfj]WYg�_Wcgmgh_a]eiYg
DU�acmYbbY�XY�X_dYbXUbWY�Uil�gYfj]WYg�_Wcgmgh_a]eiYg�Ygh
Z]bUDYaYbh� WUDWiD_Y� Yb� dcbX_fUbh� DY� gWcfY� XY� W@UeiY
YbhfYdf]gY�dUf�DU�dUfh�XYg�YbWcifg�Yb�jUDYif�Vcifg]zfY�]bjYgh]g
XUbg�WYg�YbhfYdf]gYg(
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(7N?@RWV�MN?�ZR?YAN?�MN�MAZ.KRTR@l�M.V?�TN?�RVBN?@R??NUNV@?
 _aUfW@Y�XY�df]gY�Yb�WcadhY�XYg�Wf]hzfYg�Ybj]fcbbYaYbhUil&�gcW]Uil�Yh�XY�eiUD]h_�XY�[cijYfbUbWY
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�6���' :M>IEY�HI�HfTIRHERGI�EY@�;IV>MGI;�fGS;A;XfQMUYI;
DYg� hfUjUil� cbh� dYfa]g� w� ;FHp 9ggifUbWYg� XjYgh]aYf� dcif� DU
X_dYbXUbWY�Uil�gYfj]WYg�_Wcgmgh_a]eiYg�XY�gcb�dcfhYZYi]DDY
Xj]bjYgh]ggYaYbhg(� DU� aYgifY� WcijfY� 01p  p $� XY� gcb
dcfhYZYi]DDY� XjUWh]cbg� Yh� cVD][Uh]cbg� X_hYbiYg� Yb� X]fYWh(� u� Z]b
,*,,&� DY� gWcfY� acmYb� XY� X_dYbXUbWY� Uil� gYfj]WYg

_Wcgmgh_a]eiYg�dcif�DYg�UWh]j]h_g�dfcdfYg�XYg�UWh]Zg�Z]bUbW_g
WcijYfhg� Ygh� XY� +*p  p $(� Hcif� WY� ei]� Ygh� XY� DU� W@UabY
XjUddfcj]g]cbbYaYbh� XYg� UWh]Zg� Z]bUbW_g� WcijYfhg&� DY� gWcfY
acmYb�XY�X_dYbXUbWY�Ygh�XY�++p p$(

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

� �!HI#���

)B�<G#
">�II/HOCLCHGG#F#GML

� �!HI#�	�
)HNO#/MN/#

"NRIH/M#$#NCEE#

GadfWXWg?BBW�SUf?aDe�Wf�aTB?YSf?aDe�V_WDfdWbd?eW�VufWDgWe�WD�V?dWUf +*m m� ++m m� 01m m�

;Y�WUDWiD�aYh�Yb�_j]XYbWY�eiY� DU�X_dYbXUbWY�acmYbbY�Xi
dcfhYZYi]DDY� _hiX]_� fYghY� D]a]h_Y� w� DU� Zc]g� dcif� DYg� UWh]j]h_g
dfcdfYg�XYg�YbhfYdf]gYg�Z]bUbW_Yg�Yh�gif�DYif�W@UabY�XY�jUDYif(
MbY�_hiXY�dDig�dcigg_Y�XYg�f_giDhUhg�U�dYfa]g�XY�aYhhfY�Yb
_j]XYbWY� DYg� gYWhYifg� _Wcbca]eiYg� dcif� DYgeiYDg� DU
Wcbhf]Vih]cb� Ui� gWcfY� XY� X_dYbXUbWY� Xi� dcfhYZYi]DDY� XY
;FHp9ggifUbWYg�_hU]h� DY�dDig�_DYj_(� AD� gjU[]h&� XYg� gYWhYifg�XY
DjU[fc'UD]aYbhU]fY&� XY� Dj]bXighf]Y� UihcacV]DY&� Xi� Wi]f� Yh� XYg
_ei]dYaYbhg�_DYWhfcb]eiYg(
EUD[f_� WY� gWcfY� XY� X_dYbXUbWY� acmYb� D]a]h_&� WYhhY� _hiXY
dYih� aUgeiYf� XY� ZcfhYg� X_dYbXUbWYg� w� ib� ci� dDig]Yifg
gYfj]WYg�_Wcgmgh_a]eiYg(�HfcW@U]bYaYbh&�XYg� hfUjUil�aYb_g
dUf� ; ;� :]cX]jYfg]h_� Yh� ;UfVcb.� >]bUbWY� dYfaYhhfcbh
XjcVhYb]f�ibY�dDig�[fUbXY�[fUbiDUf]h_�XUbg� DYg� f_giDhUhg�dcif
ibY� aY]DDYifY� Wcadf_@Ybg]cb� Xi� f]geiY� d@mg]eiY� D]_� w� DU
V]cX]jYfg]h_(

!b� Wcbg_eiYbWY� Xi� WUfUWhzfY� bU]ggUbh� Yh� _jcDih]Z� XY� DU
aYgifY� XY� X_dYbXUbWY� Uil� gYfj]WYg� _Wcgmgh_a]eiYg&� bcig
cVgYfjcbg� ib� aUbeiY� XY� Xcbb_Yg� diVD]_Yg� dUf� DYg
YbhfYdf]gYg� gif� WY� b]jYUi� XY� X_dYbXUbWY(� HDig� eiY� DU
j_f]hUVDYp aYgifY� Xjib� gWcfY� XY� X_dYbXUbWY� YlUWh&� WYhhY
_hiXY� dYfaYh� Xj]XYbh]Z]Yf� DYg� gYWhYifg� DYg� dDig� Yldcg_g&� XY
@]_fUfW@]gYf� DYg� df]cf]h_g� Yh� XjUddfcW@Yf� DU� aYgifY� XY� DjYZZYh
XjibY� dcD]h]eiY� XjYlWDig]cb� ci� XjYb[U[YaYbh� Yh� XY
Dj]bh_[fUh]cb�XY�WY�f]geiY�XUbg�DYg�UbUDmgYg�!K?(
HUf� U]DDYifg&� Yb� fU]gcb� Xi� W@Ub[YaYbh� XY� a_h@cXcDc[]Y
_jcei_� Yb� ,(@(0(+&� WY� gWcfY� XY� X_dYbXUbWY� bjYgh� dUg
WcadUfUVDY� Ui� dcifWYbhU[Y� XjYbhfYdf]gYg� ZcfhYaYbh� ci� hfzg
ZcfhYaYbh�X_dYbXUbhY�w�Ui�ac]bg�ib�gYfj]WY�_Wcgmgh_a]eiY
diVD]_�XUbg�DY�fUddcfh�]bjYgh]ggYaYbh�fYgdcbgUVDY�,*,+(
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