
 

��ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ƐĞƐ�ϮϬ�ĂŶƐ͕�ůĞ�ZĠƐĞĂƵ�EĂƟŽŶĂů�ĚĞƐ�:ƵŶŝŽƌƐ��ƐƐŽĐŝĂƟŽŶƐ�Ă�
ĞƵ�ĞŶǀŝĞ�ĚĞ�ŵŝĞƵǆ�ƐĂŝƐŝƌ� ůΖŝŵƉĂĐƚ�ĚƵ�ƉĂƐƐĂŐĞ�ĞŶ�:ƵŶŝŽƌ��ƐƐŽĐŝĂƟŽŶ�;:�Ϳ�
ĚĂŶƐ�ůĞƐ�ƉĂƌĐŽƵƌƐ�ĚĞ�ũĞƵŶĞƐ͘ 

�ĞƩĞ�ĠƚƵĚĞ͕�ƌĠĂůŝƐĠĞ�ƉĂƌ�sŝƌŐŝŶŝĞ�WŽƵũŽů�ĚƵ�ůĂďŽƌĂƚŽŝƌĞ�>�Z/^͕�ĂǀĂŝƚ�ƉŽƵƌ�
ŽďũĞĐƟĨ�ĚĞ�ŵĞƩƌĞ�ĞŶ�ůƵŵŝğƌĞ�ůĞƐ�ĞīĞƚƐ�ƐŽƵǀĞŶƚ�ƉĞƵ�ƋƵĂŶƟĮĂďůĞƐ�ĚΖƵŶ�
ĞŶŐĂŐĞŵĞŶƚ�ĚĂŶƐ�ƵŶĞ�:ƵŶŝŽƌ��ƐƐŽĐŝĂƟŽŶ͘��ůůĞ�ƐΖŝŶƐĐƌŝƚ�ĚĂŶƐ�ůĂ�ĐŽŶƟŶƵŝƚĠ�
ĚĞƐ�ĠƚƵĚĞƐ�ƉƌĠĐĠĚĞŵŵĞŶƚ�ŵĞŶĠĞƐ�ƉĂƌ�ůĞ�ZĠƐĞĂƵ͘ 

>͛ĠƚƵĚĞ͕� ƌĠĂůŝƐĠĞ� ĂƵƉƌğƐ� Ě͛ĂŶĐŝĞŶ͘ŶĞ͘Ɛ� ŵĞŵďƌĞƐ� ĚĞ� :�� ąŐĠ͘Ğ͘Ɛ�
ĂƵũŽƵƌĚ͛ŚƵŝ�ĚĞ�ϮϬ�ă�ϯϲ�ĂŶƐ͕�ĐŽŶĮƌŵĞ�ƋƵĞ�ů͛ĞǆƉĠƌŝĞŶĐĞ�ǀĠĐƵĞ�ĞŶ�:ƵŶŝŽƌ�
�ƐƐŽĐŝĂƟŽŶ� Ă� ĚĞƐ� ĞīĞƚƐ� ƚĂŶƚ� ĞŶ� ŵĂƟğƌĞ� Ě͛ŝŶƐĞƌƟŽŶ� ƐŽĐŝŽ-

$�SDUWLU�GH�����TXHVWLRQQDLUHV�HW�GȇXQH�WUHQWDLQH�GȇHQWUHWLHQV�TXDOLWDWLIV��OH�51-$�D�SX�GLVSRVHU�GX�UHJDUG�U«WURVSHFWLI�
GH�FHOOHV�HW�FHX[�TXL�VH�VRQW�HQJDJ«�H�V�HQ�-XQLRU�$VVRFLDWLRQ�HW�TXL�RQW�DXMRXUGȇKXL�XQ�UHFXO�SOXV�LPSRUWDQW�VXU�OHXU�
HQJDJHPHQW��'H�OD�QDLVVDQFH�GȇXQ�SURMHW�HQWUH�MHXQHV�¢�Oȇ«PDQFLSDWLRQ�HW�OD�FRQVFLHQWLVDWLRQ�GH�VRQ�HQJDJHPHQW��OHV�
SDUFRXUV�VRQW�YDUL«V�PDLV�PHWWHQW�WRXV�HQ�DYDQW�OH�SDVVDJH�HQ�-XQLRU�$VVRFLDWLRQ�FRPPH�XQ�VDV�GȇH[S«ULPHQWDWLRQV�
DSSRUWDQW�GHV�FRPS«WHQFHV�WUDQVI«UDEOHV�GDQV�OH�FDGUH�GH�OHXU�LQVHUWLRQ�VRFLR-SURIHVVLRQQHOOH� 

5«VXOWDW�GH�Oȇ«WXGH�m /ȇHQJDJHPHQW�GDQV�XQH�-XQLRU�$VVRFLDWLRQ�� 
HQWUH�LQVHUWLRQ�VRFLR-SURIHVVLRQQHOOH�HW�SROLWLVDWLRQ } 

$FTX«ULU�GHV�VDYRLU-IDLUH�HW�GHV�VDYRLU-¬WUH�WUHPSOLQV�YHUV�OH�PRQGH�GX�WUDYDLO 

51-$�-�5«VHDX�1DWLRQDO�GHV�-XQLRUV�$VVRFLDWLRQV 
��UXH�5«FDPLHU�������3DULV�_����������������_�FRQWDFW#MXQLRUDVVRFLDWLRQ�RUJ 

/H� 51-$� -� 5«VHDX� 1DWLRQDO� GHV� -XQLRUV�
$VVRFLDWLRQV� HVW� XQH� DVVRFLDWLRQ� IDYRULVDQW�
OȇHQJDJHPHQW� GHV� MHXQHV� PLQHXUV� JU¤FH� ¢� OD�
G«PDUFKH� -XQLRU� $VVRFLDWLRQ�� /H� 5«VHDX�
VRXWLHQW�OHV�LQLWLDWLYHV�GH�SOXV�GH��� ����MHXQHV�
HQ� OHV� DFFRPSDJQDQWV� GDQV� XQH� G«PDUFKH�
«GXFDWLYH�� UHVSHFWXHXVH� GH� OHXU� DXWRQRPLH� HW�
HQ� OHXU� IDFLOLWDQW� OȇDFFªV� DX[� RXWLOV� GH� OD� YLH�
DVVRFLDWLYH��FRPSWH�EDQFDLUH��DVVXUDQFH�Ȑ��  

/H� 51-$� VȇDSSXLH� VXU� XQ� U«VHDX� GH� 5HODLV�
'«SDUWHPHQWDX[��LVVXV�GHV�VWUXFWXUHV�PHPEUHV�
GX�51-$��HW�VXU�OHV�$FFRPSDJQDWHXUV�/RFDX[� 

>ĞƐ� ũĞƵŶĞƐ� ŝŶǀĞƐƟ͘Ğ͘Ɛ� ĞŶ� :ƵŶŝŽƌ� �ƐƐŽĐŝĂƟŽŶ� ĂĐƋƵŝğƌĞŶƚ� ĚĞƐ�
ĐŽŵƉĠƚĞŶĐĞƐ�ƚĞůůĞƐ�ƋƵĞ�ů͛ĞƐƟŵĞ�ĚĞ�ƐŽŝ͕� ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�
ů͛ĞƐƉƌŝƚ� ĐƌŝƟƋƵĞ� ŽƵ� ĞŶĐŽƌĞ� ƵŶ� ƐĞŶƐ� ĚĞƐ� ƌĞƐƉŽŶƐĂďŝůŝƚĠƐ�
ĚĠǀĞůŽƉƉĠ� ƋƵŝ� ƐŽŶƚ� ĂƵƚĂŶƚ� ĚĞ� ĨĂĐƚĞƵƌƐ� ĚĞ� ƌĠƵƐƐŝƚĞ� ŝĚĞŶƟĮĠƐ�
ĚĂŶƐ�ĐĞƩĞ�ĠƚƵĚĞ͘�  

�ĞƩĞ� ĞǆƉĠƌŝĞŶĐĞ� ĂƐƐŽĐŝĂƟǀĞ� Ă� ĂůŽƌƐ� ƵŶĞ� ŝŶŇƵĞŶĐĞ� ŶŽŶ�
ŶĠŐůŝŐĞĂďůĞ�ƐƵƌ�ůĞƐ�ĐŚŽŝǆ�Ě͛ŽƌŝĞŶƚĂƟŽŶ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ͘ 

>͛ĠƚƵĚĞ� ĐŽŶĮƌŵĞ� ĐĞƉĞŶĚĂŶƚ� ůĞ� ĨŽƌƚ� ĐůŽŝƐŽŶŶĞŵĞŶƚ� ĞǆŝƐƚĂŶƚ�
ĞŶƚƌĞ� ůĂ� :ƵŶŝŽƌ��ƐƐŽĐŝĂƟŽŶ͕�ĞƐƉĂĐĞ�Ě͛ĠĚƵĐĂƟŽŶ�ŶŽŶ�ĨŽƌŵĞůůĞ͕�
Ğƚ� ůĞ�ŵŽŶĚĞ�ƐĐŽůĂŝƌĞ͕�ĞŵƉġĐŚĂŶƚ�ůĞƐ�ũĞƵŶĞƐ�ĚĞ�ƚƌĂŶƐĨĠƌĞƌ�ĚĞƐ�



>ĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ĂĐƋƵŝƐĞƐ�Ğƚ�ĂĸƌŵĠĞƐ�ĞŶ�ŵĂƟğƌĞ�ĚĞ�ŐĞƐƟŽŶ�ĚĞ�ƉƌŽũĞƚ�ŽƵ�ĚĞ�ƉƌŝƐĞ�ĚĞ�
ƉĂƌŽůĞ�ŽŶƚ�ĐŽŶĨŽƌƚĠ�ůĞƐ�ũĞƵŶĞƐ�ĂĚƵůƚĞƐ�ĚĂŶƐ�ůĂ�ƉŽƵƌƐƵŝƚĞ�ĚĞ�ůĞƵƌ�ĞŶŐĂŐĞŵĞŶƚ�ďĠŶĠǀŽůĞ͘�
�Ŷ� ƉƌĞŶĂŶƚ� ĐŽŶƐĐŝĞŶĐĞ� ƋƵĞ� ůĞƵƌƐ� ƉƌŽũĞƚƐ� Ɛ͛ ŝŶƐĐƌŝǀĞŶƚ� ĚĂŶƐ� ĚĞƐ� ƉƌŽďůĠŵĂƟƋƵĞƐ�
;ƐŽĐŝĠƚĂůĞƐ͕� ƚĞƌƌŝƚŽƌŝĂůĞƐͿ� ƉůƵƐ� ůĂƌŐĞƐ͕� ŝůƐ� ĚĞǀŝĞŶŶĞŶƚ� ĚĞƐ� ĂĚƵůƚĞƐ� ƉůƵƐ� ƐĞŶƐŝďůĞƐ� ͨ� ĂƵ�

$X-GHO¢� GH� FHUWDLQV� DVSHFWV� YLVLEOHV� GH� OȇHQJDJHPHQW�� OȇH[S«ULHQFH� HQ� -XQLRU�
$VVRFLDWLRQ� SHUPHW� GȇHQFOHQFKHU� XQ� SURFHVVXV� ¢� OD� IRLV� Gȇ«PDQFLSDWLRQ� HW�
GȇHQJDJHPHQW�TXL�VȇHQUDFLQH��$ORUV�P¬PH�TXH�OȇRQ�HQWHQG�HQFRUH�TXH�OHV�MHXQHV�QH�
VH�PRELOLVHQW�SOXV�m FRPPH DYDQW } � HW�TXH� OHXU�HQJDJHPHQW�HVW�SOXV�YRODWLOH�HW�
PXOWLSOH�� FHWWH� «WXGH� PRQWUH� FRPELHQ� OȇHQJDJHPHQW� HQ� -$� HVW� U«Y«ODWHXU� GH�
SDUFRXUV�GȇHQJDJHPHQW�SOXV�ORQJV�TXL�LPSDFWHQW�OHXUV�LWLQ«UDLUHV�GH�YLHV� 

51-$�-�5«VHDX�1DWLRQDO�GHV�-XQLRUV�$VVRFLDWLRQV 
��UXH�5«FDPLHU�������3DULV�_����������������_�FRQWDFW#MXQLRUDVVRFLDWLRQ�RUJ 

m /ȇHQJDJHPHQW�GDQV�XQH�-XQLRU�$VVRFLDWLRQ�HQWUH�LQVHUWLRQ�VRFLR-SURIHVVLRQQHOOH�HW�SROLWLVDWLRQ } 

8QH�«WXGH�VRXWHQXH�SDU� OH�0LQLVWªUH�GH�Oȇ(GXFDWLRQ�1DWLRQDOH�-�'LUHFWLRQ�GH�OD� MHXQHVVH��GH�Oȇ«GXFDWLRQ�SRSX�
ODLUH�HW�GH�OD�YLH�DVVRFLDWLYH��GX�&RPPLVVDULDW�J«Q«UDO�¢�Oȇ«JDOLW«�GHV�WHUULWRLUHV��GH�OD�&DLVVH�FHQWUDOH�GH�OD�06$�HW�
GX�&U«GLW�0XWXHO� 

/ȇ«WXGH�HVW�GLVSRQLEOH�VXU�QRWUH�VLWH�ZZZ�MXQLRUDVVRFLDWLRQ�RUJ 

3RXU�WRXW�UHQVHLJQHPHQW��FRQWDFWHU�6DUDK�%LORW��'«O«JX«H�*«Q«UDOH���VELORW#MXQLRUDVVRFLDWLRQ�RUJ 

>͛ĞǆƉĠƌŝĞŶĐĞ� ǀĠĐƵĞ� ĞŶ� :ƵŶŝŽƌ� �ƐƐŽĐŝĂƟŽŶ� ĞƐƚ� ĂƵƐƐŝ� ƵŶĞ� ĞǆƉĠƌŝĞŶĐĞ� ĚĞ� ĚĠŵŽĐƌĂƟĞ� ă�
ƉĞƟƚĞ�ĠĐŚĞůůĞ� ͗� ůĞ�ĐĂĚƌĞ�ĚĞ� ůĂ� :��ĞƐƚ� ƐƵĸƐĂŵŵĞŶƚ� ƐŽƵƉůĞ�ƉŽƵƌ�ĞǆƉĠƌŝŵĞŶƚĞƌ�ĚĂŶƐ�ƵŶ�
ĞƐƉĂĐĞ� ĠĚƵĐĂƟĨ� ŶŽŶ� ĨŽƌŵĞů� ĚĞƐ� ŽƌŐĂŶŝƐĂƟŽŶƐ� ĚĠŵŽĐƌĂƟƋƵĞƐ� ƉůƵƐ� ŚŽƌŝǌŽŶƚĂůĞƐ� ƋƵĞ�
ĐĞůůĞƐ�ƋƵĞ�ů͛ŽŶ�ƚƌŽƵǀĞ�ŚĂďŝƚƵĞůůĞŵĞŶƚ�ĞŶ�ĂƐƐŽĐŝĂƟŽŶ�ůŽŝ�ϭϵϬϭ͘ � 
>ĞƐ� ŝŶƚĞƌůŽĐƵƚĞƵƌ͘ƌŝĐĞ͘Ɛ� ĂĚƵůƚĞƐ� ŽŶƚ� ƵŶ� ĐĞƌƚĂŝŶ� ĚĞŐƌĠ� Ě͛ŝŶŇƵĞŶĐĞ� ƐƵƌ� ůĞƐ� ũĞƵŶĞƐ�
ĞŶŐĂŐĠ͘Ğ͘Ɛ�ŵĂŝƐ�ůĞƐ�ĚŽŶŶĠĞƐ�ĐŽŶĐĞƌŶĂŶƚ�ů͛ ŽƌŝŐŝŶĞ�ĨĂŵŝůŝĂůĞ�ĐŽŶƚƌĞĚŝƐĞŶƚ�ůĞƐ�ŝĚĠĞƐ�ƌĞĕƵĞƐ�
ƐƵƌ� ů͛ĞŶŐĂŐĞŵĞŶƚ�ĚĞƐ� ũĞƵŶĞƐ� ͗�ǀŽŝƌ� ƐĞƐ�ƉĂƌĞŶƚƐ� Ɛ͛ĞŶŐĂŐĞƌ�Ğƚ�ġƚƌĞ� ŝƐƐƵ�Ě͛ƵŶĞ� ĨĂŵŝůůĞ�ĚĞ�
ĐĂĚƌĞƐ� ƐƵƉĠƌŝĞƵƌƐ� ŶĞ� ƐŽŶƚ� ƉĂƐ� ĚĞƐ� ƉƌĠĂůĂďůĞƐ� ŶĠĐĞƐƐĂŝƌĞƐ� ă� ů͛ ĞŶŐĂŐĞŵĞŶƚ� ďĠŶĠǀŽůĞ͘�
>͛ŽƵƟů�:��ƉĞƌŵĞƚ�Ě͛ĂƩĠŶƵĞƌ�ůĞƐ�ĞīĞƚƐ�ĚĞ�ůĂ�ƌĞƉƌŽĚƵĐƟŽŶ�ƐŽĐŝĂůĞ�ĚƵ�ŵŽŶĚĞ�ĂƐƐŽĐŝĂƟĨ͘ 

([S«ULHQFH�DVVRFLDWLYH���HQFOHQFKHPHQW�GX�SURFHVVXV�Gȇ«PDQFLSDWLRQ 

/HV�PHPEUHV�GX�5«VHDX 

5«VXOWDW�GH�Oȇ«WXGH�m /ȇHQJDJHPHQW�GDQV�XQH�-XQLRU�$VVRFLDWLRQ�� 
HQWUH�LQVHUWLRQ�VRFLR-SURIHVVLRQQHOOH�HW�SROLWLVDWLRQ } 


