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 &RQVHLO�&DQDGLHQ�'
DJUpPHQW�GHV�+\JLpQLVWHV�GX�7UDYDLO� 

&29,'-�����WUDQVPLVVLRQ�GX�6$56-&R9-��HW�SURWHFWLRQ�UHVSLUDWRLUH�SRXU�OHV�WUDYDLOOHXUV�GH�OD�VDQWp 

*HQHYLqYH�0DUFKDQG��3K'��,5667���0D[LPLOLHQ�'HELD��3K'��8QLYHUVLWp�GH�0RQWUpDO��HW�.HYLQ�+HGJHV��3K'��&,+��&2+��:+:%�
 

/D�SURWHFWLRQ�GHV�WUDYDLOOHXUV�GH�OD�VDQWp��76��HVW�XQ�pOpPHQW�FHQWUDO�GDQV�OD�OXWWH�FRQWUH�OD�WUDQVPLVVLRQ�GHV�
PDODGLHV�LQIHFWLHXVHV��/HV�GHUQLqUHV�pSLGpPLHV�QRXV�RQW�PRQWUp�TXH�OHV�76�VRQW�j�ULVTXH�G¶rWUH�LQIHFWpV�
GDQV�OH�FDGUH�GH�OHXU�WUDYDLO��&KRZHOO�HW�DO��RQW�pWXGLp�OHV�pSLVRGHV�GX�65$6�HQ������HW�RQW�UDSSRUWp�GHV�
WDX[�G¶LQIHFWLRQ�GHV�76�HQWUH������HW������GHV�FDV�GLDJQRVWLTXpV������&RQFHUQDQW�OD�&29,'-����DX�4XpEHF�
HW�HQ�2QWDULR��'XERLV�UDSSRUWDLW�TXH�UHVSHFWLYHPHQW������HW������GHV�FDV�G¶LQIHFWLRQV�j�OD�&29,'-���RQW�
pWp�GpWHFWpV�SDUPL�OHV�76������6HORQ�O¶,QVWLWXW�FDQDGLHQ�G¶LQIRUPDWLRQ�VXU�OD�VDQWp��OHV�GRQQpHV�FRPSLOpHV�HQ�
GDWH�GX����MXLOOHW������DX�4XpEHF�LQGLTXHQW�TXH������GHV�FDV�SRVLWLIV�GH�&29,'-���pWDLHQW�GHV�WUDYDLOOHXUV�
GH�OD�VDQWp����� 

$YHF�OD�SDQGpPLH�GX�&29,'-��������-�������G
LPSRUWDQWV�GpEDWV�RQW�VXUJL�VXU�OD�WUDQVPLVVLRQ�GHV�JRXWWH�
OHWWHV�RX�GHV�DpURVROV�HW�GRQF��OD�SURWHFWLRQ�UHVSLUDWRLUH�GX�SHUVRQQHO�GH�VDQWp��'DQV�OHV�GHX[�GHUQLqUHV�Gp�
FHQQLHV��G¶LPSRUWDQWV�GpEDWV�RQW�HX� OLHX�GDQV� OD�FRPPXQDXWp�VFLHQWLILTXH�FRQFHUQDQW� OHV�PRGHV�GH� WUDQV�
PLVVLRQ�GHV�YLUXV�UHVSLUDWRLUHV��VRLW�HQ�������6$56-&R9-����������+�1���HW�������0(56-&R9���/D�GpILQL�
WLRQ�GH�OD�WUDQVPLVVLRQ�SDU�JRXWWHOHWWHV�GH�O¶2UJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp��206��FRQFHUQH�OHV�SDUWLFXOHV�
DpURSRUWpHV�GH�SOXV�GH����P�TXL�QH�SHXYHQW�YR\DJHU�VXU�SOXV�GH���PqWUHV��/¶206�FRQFOXW�j�XQH�WUDQVPLV�
VLRQ�JRXWWHOHWWHV�FRQWDFW�GqV�TXH�FHOOH-FL�VH�IDLW�j�FRXUWH�GLVWDQFH�ORUV�G¶XQ�FRQWDFW�UDSSURFKp��¬�O¶LQYHUVH��OD�
WUDQVPLVVLRQ�SDU�DpURVROV��YRLH�DpULHQQH��LPSOLTXH�GHV�SDUWLFXOHV�GH�SOXV�SHWLWHV�WDLOOHV�D\DQW�OD�FDSDFLWp�GH�
VH�GpSODFHU�VXU�GHV� ORQJXHV�GLVWDQFHV��&HV�GpILQLWLRQV�GLIIqUHQW� WUqV� ODUJHPHQW�GH�FHOOHV�XWLOLVpHV�GDQV�OHV�
GRPDLQHV�GHV�VFLHQFHV�GHV�DpURVROV�HW�GH�O¶K\JLqQH�GX�WUDYDLO��(Q�HIIHW��VHORQ�FHV�GLVFLSOLQHV��WRXWHV�OHV�SDU�
WLFXOHV�D\DQW�XQH�WDLOOH�LQIpULHXUH�j������P�HW�TXL�FRQWLHQQHQW�OH�FRURQDYLUXV�VRQW�DSSHOpHV�GHV�ELRDpURVROV��
/HV�ELRDpURVROV�SHXYHQW�VXLYUH� OHV�IOX[�G¶DLU��GHPHXUHU�HQ�VXVSHQVLRQ��YR\DJHU�HW�SpQpWUHU�GDQV� OHV�YRLHV�
UHVSLUDWRLUHV� KXPDLQHV�� /HV� FDUDFWpULVWLTXHV� SK\VLTXHV� HW� DpURG\QDPLTXHV� GHV� ELRDpURVROV� VHURQW� VRXV�
O¶LQIOXHQFH�GH�QRPEUHX[�SDUDPqWUHV�WHOV�TXH�OD�YLWHVVH�G¶pPLVVLRQ��OHV�PRXYHPHQWV�G¶DLU��OD�WHPSpUDWXUH�HW�
O¶KXPLGLWp�GH�O¶DLU�� 

$X�GpEXW�GH�OD�SDQGpPLH�GX�6$56&R9-���SOXVLHXUV�DJHQFHV�GH�VDQWp�SXEOLTXH�FRQVLGqUHQW�OH�SRWHQWLHO�GH�OD�
WUDQVPLVVLRQ�SDU�DpURVROV��YRLH�DpULHQQH��DpURSRUWpH��VHXOHPHQW�ORUV�G¶LQWHUYHQWLRQV�PpGLFDOHV�JpQpUDWULFHV�
G¶DpURVROV��,0*$���(Q�FRQVpTXHQFH��OHV�SUpFDXWLRQV�PLVHV�HQ�SODFH�GDQV�OHV�PLOLHX[�GH�VRLQV�VRQW�HVVHQ�
WLHOOHPHQW�GHV�PHVXUHV�GH�GLVWDQFLDWLRQV�SK\VLTXHV��G¶K\JLqQH�GHV�PDLQV�HW�GX�SRUW�G¶XQH�SURWHFWLRQ�RFXODLUH�
HW�G¶XQ�PDVTXH�GH�SURFpGXUH��/H�SRUW�G¶XQ�DSSDUHLO�GH�SURWHFWLRQ�UHVSLUDWRLUH��$35��GH� W\SH�SLqFH� IDFLDOH�
ILOWUDQWH� MHWDEOH�1-���Q¶HVW� UHTXLV�TXH� ORUVTXH�GHV� ,0*$�VRQW�HIIHFWXpHV������(Q� MXLOOHW�������XQH� OHWWUH�RX�
YHUWH�VLJQpH�SDU�����VFLHQWLILTXHV�D�SODLGp�FRQWUH�O¶206�SRXU�UHFRQQDLWUH�OH�SRWHQWLHO�GH�OD�WUDQVPLVVLRQ�Dp�
URSRUWpH�GX�6$56-&R9-���HW�FH��PrPH�HQ� O¶DEVHQFH�G¶,0*$������8QH�UpSRQVH�j�FHWWH� OHWWUH�FRVLJQpH�SDU�
SOXV�GH�����VFLHQWLILTXHV�LVVXV�HVVHQWLHOOHPHQW�GX�*URXSH�LQWHUQDWLRQDO�G¶pSLGpPLRORJLH�KRVSLWDOLqUH�HW�FRP�
PXQDXWDLUH�DIILUPDLW�TXH�O¶H[SpULHQFH�FOLQLTXH�GDQV�OD�JHVWLRQ�GH�OD�SDQGpPLH�DIILUPH�TXH�OH�PRGH�GH�WUDQV�
PLVVLRQ�GX�65$6-&R9-��HVW�j�FRXUWH�GLVWDQFH�SDU�JRXWWHOHWWHV�HW�FRQWDFW�pWURLW�HW�TX¶LOV�FUDLJQHQW�TXH�OH�Gp�
EDW�VXU�OD�WUDQVPLVVLRQ�DpULHQQH�HQWUDLQH�GH�OD�FRQIXVLRQ�HW�GH�OD�SHXU�GDQV�OH�JUDQG�SXEOLF������ 

3UpVHQWHPHQW��DXFXQH�pWXGH�Q¶D�SHUPLV�GH�GpPRQWUHU�TXH�VHXOHV�OHV�SDUWLFXOHV�!����P�pWDLHQW�LPSOLTXpHV�
GDQV�OH�SURFHVVXV�GH�OD�WUDQVPLVVLRQ�GH�OD�&29,'-����/HV�SDUWLFXOHV�pPLVHV�GHV�YRLHV�UHVSLUDWRLUHV�KX�
PDLQHV�RQW�GHV�GLPHQVLRQV�YDULpHV��!������P�j�����P���&HFL�HVW�G¶DLOOHXUV�XQ�GHV�SRLQWV�GH�FRQVHQVXV� 



HQWUH�OHV�DXWHXUV�GHV�GHX[�OHWWUHV�RXYHUWHV��'H�FH�IDLW��ORUV�G¶XQH�H[SRVLWLRQ�HQ�VLWXDWLRQ�UDSSURFKpH��OHV�76�
VRQW�H[SRVpV�j�OD�IRLV�DX[�SHWLWHV�HW�DX[�JURVVHV�SDUWLFXOHV��/HV�SUHXYHV�TXH�OH�6$56-&R9-��SHXW�YR\DJHU�
VXU�XQH�GLVWDQFH�GH�SOXV�GH�GHX[�PqWUHV�V¶DFFXPXOHQW��3OXVLHXUV�pWXGHV�GH�FDV�HW�pWXGHV�REVHUYDWLRQQHOOHV�
VXJJqUHQW� DXVVL� XQH� WUDQVPLVVLRQ� GX� YLUXV� HQ� O¶DEVHQFH� GH� FRQWDFW� pWURLW� SDU� YRLH� DpULHQQH� ������� 'HV�
SUHXYHV�H[SpULPHQWDOHV�LQGLTXHQW�TXH�OH�YLUXV�HVW�YLDEOH�GDQV�OHV�DpURVROV�SRXU�SOXVLHXUV�KHXUHV���������(Q�
FRQVpTXHQFH��OD�WUDQVPLVVLRQ�GH�OD�&29,'-���SDU�GHV�SDUWLFXOHV�DpURSRUWpHV�LQKDODEOHV�QH�SHXW�rWUH�H[FOXH�
HW�FH�ULVTXH�GRLW�rWUH�FRQVLGpUp�DXWDQW�j�FRXUWH�TX¶j�ORQJXH�GLVWDQFH� 

(Q�MDQYLHU�������OH�JRXYHUQHPHQW�GX�4XpEHF�D�UHFRQQX�OH�SRWHQWLHO�GH�WUDQVPLVVLRQ�GH�OD�&29,'-���SDU�LQ�
KDODWLRQ�PrPH�VL�OHV�,0*$�Q
pWDLHQW�SDV�HIIHFWXpHV��HW�HQ�PDUV�������O
,QVWLWXW�GH�UHFKHUFKH�HQ�VDQWp�HW�Vp�
FXULWp�GX�WUDYDLO�GX�4XpEHF��,5667��D�UHFRPPDQGp�TXH�OHV�76�HQ�FRQWDFW�pWURLW�GHV�SDWLHQWV�&29,'-���VXV�
SHFWpHV�RX�FRQILUPpHV�GRLYHQW�XWLOLVHU�GHV�SLqFHV�IDFLDOHV�ILOWUDQWHV�FRUUHFWHPHQW�DMXVWpHV�HW�RQW�GpFLGp�TXH�
OHV�PDVTXHV�PpGLFDX[�QH�VRQW�SDV�GHV�DSSDUHLOV�GH�SURWHFWLRLQ� UHVSLUDWRLUH� �$35���(Q�HIIHW�� OHV�PDVTXHV�
PpGLFDX[�QH�SURWqJHQW�SDV�OHV�WUDYDLOOHXUV�FRQWUH�OHV�SDUWLFXOHV�LQKDODEOHV�������1RQREVWDQW�O¶DFFHSWDWLRQ�RX�
QRQ�GH� OD� WUDQVPLVVLRQ�GH� OD�&29,'-���SDU�GHV�SDUWLFXOHV������P��FRPPHQW� MXVWLILHU�TXH�SRXU� O¶H[SRVLWLRQ�
DX[�ELRDpURVROV�HQ�PLOLHX[�GH�VRLQ��OH�SRUW�G¶XQ�$35�QH�VRLW�UpJL�TX¶HQ�IRQFWLRQ�GH�OD�GLPHQVLRQ�GH�OD�SDUWL�
FXOH�HW�QRQ�HQ�IRQFWLRQ�GH�O¶LQWHQVLWp�SUREDELOLWp�G¶H[SRVLWLRQ"�&
HVW�OD�EDVH�PrPH�GH�O
pYDOXDWLRQ�GHV�ULVTXHV�
G
H[SRVLWLRQ�SRWHQWLHOOH�SRXU� OHV�WUDYDLOOHXUV��8Q�RXWLO�G
DLGH�DX�FKRL[�G
XQH�SURWHFWLRQ�UHVSLUDWRLUH�FRQWUH� OHV�
ELRDpURVROV�D�pWp�SURSRVp�������&HW�RXWLO�HVW�XQH�DSSURFKH�HQ�VL[�pWDSHV�TXL�XWLOLVH�XQH�PpWKRGH�GH�FRQWU{OH�
SDU�EDQGHV�EDVpH�VXU�OH�GDQJHU�HW�OH�QLYHDX�G
H[SRVLWLRQ�SRXU�VpOHFWLRQQHU�XQH�SURWHFWLRQ�UHVSLUDWRLUH�DSSUR�
SULpH�FRQWUH�OHV�ELRDpURVROV�������(Q�XWLOLVDQW�FHW�RXWLO�SRXU�OH�65$6-&R9-���XQ�PLQLPXP�G
XQ�$35�j�pSXUD�
WLRQ� G
DLU� DYHF� GHPL-PDVTXH� �SDU� H[HPSOH� 1�5�3-����������� VHUDLW� QpFHVVDLUH� SRXU� OHV� H[SRVLWLRQV� j� GH�
IDLEOHV�QLYHDX[�HW�XQ�$35�j�pSXUDWLRQ�G
DLU�PRWRULVp�DYHF�XQ�PDVTXH�FRPSOHW�VHUDLW�QpFHVVDLUH�SRXU�GHV�QL�
YHDX[�G
H[SRVLWLRQ�WUqV�pOHYpV��(QWUH�FHV�GHX[�UHFRPPDQGDWLRQV��SOXVLHXUV�UHVSLUDWHXUV�SRXUUDLHQW�rWUH�XWLOL�
VpV�� FRPPH� XQ� $35� j� pSXUDWLRQ� G
DLU� PRWRULVp� DYHF� PDVTXH� DPSOH� HW� XQ� $35� j� pSXUDWLRQ� G
DLU� DYHF�
PDVTXH�FRPSOHW��HQ�pODVWRPqUH�UpXWLOLVDEOH���/
RXWLO�GH�JHVWLRQ�JUDGXpH�GHV�ULVTXHV�PHW�HQ�pYLGHQFH�OD�Qp�
FHVVLWp�GH� IRXUQLU�XQH�SURWHFWLRQ� UHVSLUDWRLUH�GH�SOXV�KDXW�QLYHDX�GDQV�FHUWDLQHV�VLWXDWLRQV�HW� LQWURGXLW�GHV�
PDVTXHV� pODVWRPqUHV� UpXWLOLVDEOHV� �PDVTXHV� FRPSOHWV� HW� GHPL-PDVTXHV�� SRXU� SURWpJHU� OH� SHUVRQQHO� VRL�
JQDQW�HQ�FRQWH[WH�GH�SDQGpPLH��&HV�UHFRPPDQGDWLRQV�QH�VRQW� WRXMRXUV�SDV�UHWHQXHV�DX�&DQDGD��/HV�UH�
FRPPDQGDWLRQV�GHV�RUJDQLVPHV�GH�VDQWp�VH�OLPLWHQW�j�OD�GXDOLWp�HQWUH�XQ�PDVTXH�GH�SURFpGXUH�HW�XQ�1����
'HV�PRGLILFDWLRQV�PDMHXUHV�VRQW�QpFHVVDLUHV�DILQ�GH�FKDQJHU�OHV�SUDWLTXHV�GH�SUpYHQWLRQ�HW�GH�FRQWU{OH�GHV�
LQIHFWLRQV��,3$&���FHFL�LQFOXDQW�XQ�SURJUDPPH�GH�SURWHFWLRQ�UHVSLUDWRLUH�FRQIRUPpPHQW�j�&$1�&6$-=����-���
6pOHFWLRQ��XWLOLVDWLRQ�HW�HQWUHWLHQ�GX�UHVSLUDWHXU������ 

3XLVTXH�OD�IURQWLqUH�HQWUH�OHV�WUDQVPLVVLRQV�GLWHV�JRXWWHOHWWHV�RX�DpURVROV�HVW�QRQ�VHXOHPHQW�FRPSOH[H�j�pWD�
EOLU�PDLV�QH�V¶DSSXLH�SDV�VXU�OHV�FRQQDLVVDQFHV�VFLHQWLILTXHV�DFWXHOOHV��XQ�FKDQJHPHQW�GH�SDUDGLJPH�HVW�
QpFHVVDLUH�DILQ�GH�GpILQLU�OHV�ULVTXHV�GH�WUDQVPLVVLRQ�GHV�YLUXV�UHVSLUDWRLUHV��/D�WUDQVPLVVLRQ�GHYUDLW�rWUH�Gp�
FULWH�SDU�OHV�PpFDQLVPHV�HW�QRQ�SDU�OD�WDLOOH�GHV�SDUWLFXOHV��/HV�WUDQVPLVVLRQV�SDU�LQKDODWLRQ��ELRDpURVROV���
�����P��YV�SURMHFWLRQ?LPSDFWLRQ�SHUPHWWUDLW�GH�PLHX[�GpFULUH�OD�G\QDPLTXH�GHV�SDUWLFXOHV��/HV�VFHSWLTXHV�
GLURQW�TXH�OD�IURQWLqUH�HQWUH���HW�!�TXH������P�HVW�pJDOHPHQW�GLIILFLOH�j�GpILQLU��F¶HVW�H[DFW��7RXWHIRLV��FHWWH�
GpILQLWLRQ�Q¶D�SDV�G¶LPSDFW�VXU�OD�VpOHFWLRQ�GH�OD�SURWHFWLRQ�UHVSLUDWRLUH�GHV�76��3RXU�WHUPLQHU��UDSSHORQV�
TX¶DX�UHJDUG�GH�O¶H[SpULHQFH�GX�65$6�GH�������OD�FRPPLVVLRQ�LQGpSHQGDQWH�RQWDULHQQH�DYDLW�UHFRPPDQGp�
G¶DVVXUHU�OD�VDQWp�HW�OD�VpFXULWp�GHV�76�HW�G¶DSSOLTXHU�OH�SULQFLSH�GH�SUpFDXWLRQ�SRXU�OHV�SURWpJHU�HQ�O¶DE�
VHQFH�GH�SUHXYH�VFLHQWLILTXH�ORUV�GHV�SURFKDLQHV�pSLGpPLHV��/D�FRPPLVVLRQ�UHFRPPDQGDLW�G¶DSSOLTXHU�OHV�
FULWqUHV�GH�SURWHFWLRQ�GHV�76�OHV�SOXV�pOHYpV�������/HV�UHWDUGV�LQVWLWXWLRQQHOV�GDQV�OD�UHFRQQDLVVDQFH�GX�
ULVTXH�GH�WUDQVPLVVLRQ�SDU�LQKDODWLRQ�HW�OD�QpFHVVLWp�GH�SURWpJHU�OHV�WUDYDLOOHXUV�DYHF�GHV�$35�VRQW�LQDFFHS�
WDEOHV��/H�SULQFLSH�GH�SUpFDXWLRQ�RX�OH�SULQFLSH�GH�SUpYHQWLRQ�GHYUDLW�V
DSSOLTXHU�SXLVTXH�OHV�GRQQpHV�VFLHQWL�
ILTXHV��PrPH�GqV�OH�GpEXW�GH�OD�SDQGpPLH��LQGLTXDLHQW�O
LPSRUWDQFH�GH�OD�SURWHFWLRQ�UHVSLUDWRLUH��,O�IDXW�WHQLU�
FRPSWH�GHV�H[SpULHQFHV�SDVVpHV��LQYHVWLU�GDQV�OD�SUpYHQWLRQ�HW�DVVXUHU�OD�SURWHFWLRQ�GH�WRXV�OHV�76� 




�$GDSWp�GH�0DUFKDQG�HW�'HELD���������&29,'-�����WUDQVPLVVLRQ�GX�6$56-&R9-��HW�SURWHFWLRQ�UHVSLUDWRLUH�SRXU�OHV�WUD�
YDLOOHXUV�GH� OD�VDQWp��7UDYDLO�HW�6DQWp���������6�-6���7LUpH�GH�KWWSV���WUDYDLOHWVDQWH�QHW�ZS-FRQWHQW�XSORDGV���������76-
+,9(5-����-6FLHQWLILTXH-&29,'-��-7UDQVPLVVLRQ-HW-SURWHFWLRQ�SGI 

5pIpUHQFHV�ELEOLRJUDSKLTXHV 

����&KRZHOO��*���$EGLUL]DN��)���/HH��6���/HH��-���-XQJ��(���1LVKLXUD��+���	�9LERXG��&����������7UDQVPLVVLRQ�FKDUDFWHULVWLFV�
RI�0(56�DQG�6$56�LQ�WKH�KHDOWKFDUH�VHWWLQJ��D�FRPSDUDWLYH�VWXG\��%0&�0HG���������� 

����'XERLV�&�$����������&29,'-���HW�PDLQ-G¶°XYUH�HQ�VDQWp��'pPLQHU�OH�WHUUDLQ�HW�OHYHU�OHV�YHUURXV�LQVWLWXWLRQQHOV��&,�
5$12��KWWSV���ZZZ�FLUDQR�TF�FD�IU�VRPPDLUHV�����5%-�� 

����6WDWLVWLFV�&DQDGD����������'HWDLOHG�SUHOLPLQDU\�LQIRUPDWLRQ�RQ�FRQILUPHG�FDVHV�RI�&29,'-����5HYLVHG���3XEOLF�+HDOWK�
$JHQF\�RI�&DQDGD�'2,���KWWSV���GRL�RUJ��������������������-HQJ 

����$UUXGD��+�����������2UGRQQDQFH�GX�GLUHFWHXU�QDWLRQDO�GH�VDQWp�SXEOLTXH�FRQFHUQDQW�OH�SRUW�GHV�pTXLSHPHQWV�GH�SUR�
WHFWLRQ�UHVSLUDWRLUH�HW�RFXODLUH����MXLQ�������0LQLVWqUH�GH�OD�6DQWp�HW�GHV�6HUYLFHV�VRFLDX[��*RXYHUQHPHQW�GX�4XpEHF� 

����0RUDZVND� /��0LOWRQ� '.�� ,W� LV� 7LPH� WR� $GGUHVV� $LUERUQH� 7UDQVPLVVLRQ� RI� &29,'-���� &OLQLFDO� ,QIHFWLRXV� 'LVHDVHV��
����� 

����&KDJOD�=��+RWD�6��.KDQ�6��0HUW]�'��$LUERUQH�7UDQVPLVVLRQ�RI�&29,'-����&OLQLFDO�,QIHFWLRXV�'LVHDVHV������� 

����3HOODQG-6W-3LHUUH�/��4XHOOHV�GRQQpHV�VFLHQWLILTXHV�DSSXLHQW�XQH�SRVVLEOH�WUDQVPLVVLRQ�GH�6$56-&R9-��SDU�YRLH�Dp�
ULHQQH"��YROXPH����QXPpUR�����&HQWUH�GH�UHFKHUFKH�HQ�VDQWp�SXEOLTXH��������KWWSV���PDLOFKL�PS�VVVV�JRXY�TF�FD�
FUHVSBTXHVWLRQVBYRO�Q�� 
����$JHQFH�GH�VDQWp�SXEOLTXH�GX�&DQDGD����������(YLGHQFH�%ULHI�RQ�$HURG\QDPLF�$QDO\VLV�DQG�$HURVROL]DWLRQ�RI�6$56-
&R9-���KWWSV���ZZZ�QFFPW�FD�NQRZOHGJH-UHSRVLWRULHV�FRYLG-��-HYLGHQFH-UHYLHZV���� 

����3HOODQG-6W-3LHUUH�/��HW�%XLWUDJR�&RUWHV�-��4XHOOHV�VRQW� OHV�GRQQpHV�VFLHQWLILTXHV�GLVSRQLEOHV�VXU� OHV� LPSDFWV�GH� OD�
GXUpH�GH�FRQWDFW��GH�OD�GLVWDQFH�HQWUH�OHV�FRQWDFWV��HW�GH�O¶HQYLURQQHPHQW�VXU�OD�SUREDELOLWp�GH�WUDQVPLVVLRQ�GX�FRURQDYL�
UXV� HQWUH� OHV� KXPDLQV� �YROXPH� ��� QXPpUR� ���� &HQWUH� GH� UHFKHUFKH� HQ� VDQWp� SXEOLTXH�� ������ KWWSV���PDLOFKL�PS�
VVVV�JRXY�TF�FD�FUHVSBTXHVWLRQVBYRO�Q�� 

�����YDQ�'RUHPDOHQ��1���%XVKPDNHU��7���0RUULV��'��+���+ROEURRN��0��*���*DPEOH��$���:LOOLDPVRQ��%��1��� ��*HUEHU��6�� ,��
��������$HURVRO�DQG�VXUIDFH�VWDELOLW\�RI�6$56-&R9-��DV�FRPSDUHG�ZLWK�6$56-&R9-���1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH� 

�����,5667���������5HVSLUDWRU\�3URWHFWLRQ�IRU�+HDOWKFDUH�:RUNHUV�LQ�WKH�&RQWH[W�RI�6$56-&R9-��7UDQVPLVVLRQ�7KURXJK�
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