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FRQWUDFW�ODZFRQWUDFWVODZ�RI�FRQWUDFW
ODZ�RI�FRQWUDFWV

$1$/<6(�127,211(//(
¬�SUHPLqUH�YXH��OHV�WHUPHV�FRQWUDFW�ODZ��ODZ�RI�FRQWUDFW HW�ODZ�RI�FRQWUDFWV SDUDLVVHQWV\QRQ\PLTXHV��0DLV�OH�VRQW�LOV�FRPSOqWHPHQW"�/RUVTXH�)5,'0$1 FKRLVLW�G¶LQWLWXOHU�VRQRXYUDJH ��© 7KH�/DZ�RI�&RQWUDFW LQ�&DQDGD ª��WDQGLV�TXH�:DGGDPV�LQWLWXOH�OH�VLHQ �© 7KH�/DZ�RI�&RQWUDFWV ª��QH�PHWWHQW�LOV�SDV�O¶DFFHQW �YRORQWDLUHPHQW�RX�QRQ���O¶XQ�VXU�FHTXL�HVW�FRPPXQ�DX[�FRQWUDWV��O¶DXWUH�VXU�FH�TXL�OHV�GLVWLQJXH"
/H�WHUPH�FRQWUDFW�ODZ��HQ�UHYDQFKH��VHPEOH�rWUH�XWLOLVp�LQGLIIpUHPPHQW�SDU�OHV�SDUWLVDQVGH�O¶XQ�RX�O¶DXWUH�XVDJH��FRPPH�HQ�WpPRLJQHQW�OHV�SDVVDJHV�VXLYDQWV �

/DZ�RI�FRQWUDFW LV�D�SURGXFW�RI�EXVLQHVV�FLYLOL]DWLRQV�DQG�D�PDUNHW�HFRQRP\��������&RQWUDFW�ODZGHYHORSHG�DV�D�UHVXOW�RI�WKH�SROLWLFDO��HFRQRPLF��DQG�FRPPHUFLDO�UHYLYDO�DIWHU�WKH�'DUN�$JHV�2[IRUG�&RPSDQLRQ�WR�/DZ��������S������
7KH�WLPH�LV�QRZ�SDVW�ZKHQ�D�ZULWHU�RQ�FRQWUDFW�ODZ FDQ�SODXVLEO\�RIIHU�WR�KLV�UHDGHUV�D�VHW�RIVWDWLF�UXOHV�VXSSRUWHG�E\�OLVWV�RI�GHFLGHG�FDVHV��7KH�SUDFWLWLRQHU�QR�OHVV�WKDQ�WKH�VWXGHQW�UHTXLUHV�DQDQDO\VLV�RI�WKH�FKDQJHV�WKDW�DUH�DIIHFWLQJ�WKH�ODZ�RI�FRQWUDFWV ������:DGGDPV��7KH�/DZ�RI�&RQWUDFWV���H�pG���S��YLL�

8QH�UHFKHUFKH�GDQV�*RRJOH�GRQQH�OHV�UpVXOWDWV�VXLYDQWV ��FRQWUDFW�ODZ ��� �����ODZ�RIFRQWUDFW �� �����ODZ�RI�FRQWUDFWV �� �����FH�TXL�SHUPHW�GH�FRQVWDWHU�TXH�OHV�GHX[GHUQLHUV�VRQW�HQ�pWURLWH�FRQFXUUHQFH��GHUULqUH�OH�SOXV�SRSXODLUH�FRQWUDFW�ODZ�
'DQV�FHUWDLQV�FRQWH[WHV��OHV�DXWHXUV�HPSORLHQW�OH�PRW�FRQWUDFWV WRXW�FRXUW�SRXU�GpVLJQHUHOOLSWLTXHPHQW�OH�ODZ�RI�FRQWUDFWV��-H�QH�FURLV�SDV�TXH�FHW�XVDJH�FRQWH[WXHO�GHYUDLW�rWUHUHWHQX�GDQV�OH�FDGUH�GX�SUpVHQW�H[HUFLFH��PrPH�VL�OH�'LFWLRQQDLUH�QRUPDOLVp DYDLW�UHFHQVpOHV�WHUPHV�FRQWUDFW �S� �����HW�FRQWUDFWV �LG���QRWH��HQ�FH�VHQV�
(Q�FRQFOXVLRQ��GRLW�RQ�GLVWLQJXHU�ODZ�RI�FRQWUDFW��ODZ�RI�FRQWUDFWV HW�FRQWUDFW�ODZ"�'DQVOH�FDGUH�GHV�WUDYDX[�HQ�FRXUV�GDQV�OH�GRPDLQH�GHV�GpOLWV�FLYLOV��OH�&RPLWp�GH
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QRUPDOLVDWLRQ�D�UHWHQX�MXVTX¶LFL�© GURLW�GH�OD�UHVSRQVDELOLWp��FLYLOH��GpOLFWXHOOH ª�SRXU�ODZRI�WRUW�HW�WRUW�ODZ��HW�© GURLW�GHV�GpOLWV��FLYLOV� ª�SRXU�ODZ�RI�WRUWV��FH�TXL�LQGLTXH��SULPR�XQH�GLVWLQFWLRQ�HQWUH�ODZ�RI�WRUW�HW�ODZ�RI�WRUWV��HW�VHFXQGR��XQH�V\QRQ\PLH�HQWUH�WRUW�ODZHW�ODZ�RI�WRUW��-H�VHUDLV�G¶DYLV�G¶DSSOLTXHU�FH�PRGqOH�j�O¶HVSqFH��F
HVW�j�GLUH�GH�WUDLWHUGLIIpUHPPHQW�ODZ�RI�FRQWUDFW HW�ODZ�RI�FRQWUDFWV HW�G¶DVVLPLOHU�FRQWUDFW�ODZ j�ODZ�RIFRQWUDFW�
/(6�e48,9$/(176

,O�HVW�FODLU�TXH�O¶H[SUHVVLRQ�© GURLW�GHV�FRQWUDWV ª�HVW�EHDXFRXS�SOXV�FRXUDQWH�GDQV�OH�GURLWFLYLO���� ����RFFXUUHQFHV�YLD�*RRJOH�)UDQFH��TXH�VHV�FRQFXUUHQWV�© GURLW�GX�FRQWUDW ª�� ����RFFXUUHQFHV��GRQW�OD�PDMRULWp�QH�VRQW�JXqUH�SHUWLQHQWHV��ILJXUDQW�GDQV�GHV�WRXUVFRPPH�© GURLW�GX�FRQWUDW�GH�WUDYDLO ª�RX�© OD�UpVLOLDWLRQ�GH�SOHLQ�GURLW�GX�FRQWUDW ª��© GURLW�GH�OD�UHVSRQVDELOLWp�FLYLOH�FRQWUDFWXHOOH ª��������© GURLW�GH�OD�UHVSRQVDELOLWpFRQWUDFWXHOOH ª ������HW�© GURLW�GHV�REOLJDWLRQV�FRQWUDFWXHOOHV ª ������¬�FHWWH�OLVWH�LO�IDXWDMRXWHU�© GURLW�FRQWUDFWXHO ª��GRQW�OHV�����RFFXUUHQFHV�V¶HQWHQGHQW�WDQW{W�G¶XQ�GURLWVXEMHFWLI��© DXFXQH�GLVSRVLWLRQ�OpJDOH�Q¶LPSRVH�GH�WHQLU�OD�VLPSOH�PHQWLRQ�GX�OLHX�GXWUDYDLO�GDQV�XQ�FRQWUDW�FRPPH�RXYUDQW�DX�VDODULp�XQ�GURLW�FRQWUDFWXHO G¶\�GHPHXUHUSHQGDQW�WRXWH�VD�YLH�SURIHVVLRQQHOOH�DX�VHUYLFH�GX�PrPH�HPSOR\HXU ª���WDQW{W�±�HWVRXYHQW�PrPH�±�G¶XQH�EUDQFKH�GX�GURLW��YRLU��SDU�H[���OD�OLVWH�GHV�FRXUV�DIILFKpH�jO¶DGUHVVH�KWWS���ZZZ�FXF�XQLY�SRLWLHUV�IU�VHJRQ]DF�P�SURGURLW�KWPO��
/H�SURIHVVHXU�-RKQ�0$1:$5,1* D�HX�UHFRXUV��GDQV�/HV�FRQWUDWV �FROO��&RPPRQ�ODZ�HQSRFKH���j�GLIIpUHQWHV�H[SUHVVLRQV �

¬�SDUWLU�GH�FHV�SULQFLSHV�IRQGDPHQWDX[��OD�FRPPRQ�ODZ�FODVVLTXH�GX�;,;H VLqFOH�D�GpYHORSSp�XQGURLW�GX�FRQWUDW TXL�VH�GLVWLQJXH�QHWWHPHQW�GHV�DXWUHV�GRPDLQHV�GX�GURLW�SDU�OH�U{OH�GXFRQVHQWHPHQW�FRPPH�VRXUFH�GH�O
REOLJDWLRQ���S� ��
/H�GURLW�GHV�REOLJDWLRQV�VH�GLYLVH�HQ�WURLV�EUDQFKHV�TXL�FRUUHVSRQGHQW�j�FHV�WURLV��IRUPHVG
LQWHUDFWLRQ��/H�GURLW�GHV�REOLJDWLRQV�FRQWUDFWXHOOHV�FRUUHVSRQG�DX[�LQWHUDFWLRQV�YRORQWDLUHV�HWFRQVHQVXHOOHV��OH�GURLW�GHV�GpOLWV�FLYLOV�DX[�LQWHUDFWLRQV�LQYRORQWDLUHV�HW�LQpYLWDEOHV�HW�OH�GURLW�GH�ODUHVWLWXWLRQ��RX�GHV�REOLJDWLRQV�UHFRQQXHV�HQ�HTXLW\��DX[�LQWHUDFWLRQV�FUpDQW�XQH�YXOQpUDELOLWp�RXIRQGpHV�VXU�GHV�K\SRWKqVHV�HUURQpHV���S� ��
/H�GURLW�GHV�FRQWUDWV GRLW�DXVVL�SHUPHWWUH�DX[�SDUWLHV�GH�SUpYRLU�O
pWHQGXH�GH�OHXUV�REOLJDWLRQV�HQSODQLILDQW�OD�WUDQVDFWLRQ���S� ���

,O�HVW�FODLU�TXH�ODZ�RI�FRQWUDFWV GRLW�VH�UHQGUH�SDU�© GURLW�GHV�FRQWUDWV ª��4X¶HQ�HVW�LOFHSHQGDQW�GX�FRXSOH�ODZ�RI�FRQWUDFW���FRQWUDFW�ODZ"�)DXW�LO�SULYLOpJLHU�OHV�WRXUV�© GURLW�GXFRQWUDW ª��© GURLW�FRQWUDFWXHO ª� © GURLW�GH�OD�UHVSRQVDELOLWp��FLYLOH��FRQWUDFWXHOOH ª RX© GURLW�GHV�REOLJDWLRQV�FRQWUDFWXHOOHV ª��RX�OHV�DGPHWWUH�WRXV"�(QWUH�FHV�GHX[�GHUQLqUHV��MHSHQFKH�SHUVRQQHOOHPHQW�SRXU�© GURLW�GHV�REOLJDWLRQV�FRQWUDFWXHOOHV ª��TXL�PH�SDUDvW SOXVIDLUH�SHQGDQW�j�© GURLW�GH�OD�UHVSRQVDELOLWp��FLYLOH��GpOLFWXHOOH ª TXH�QH�OH�IHUDLW�© GURLW�GHOD�UHVSRQVDELOLWp��FLYLOH��FRQWUDFWXHOOH ª��OHTXHO�pYRTXH�XQ�DVSHFW�SOXV�UHVWUHLQW�GX�GURLWGHV�FRQWUDWV��VDYRLU�OD�UHVSRQVDELOLWp�GpFRXODQW�GH�O¶LQH[pFXWLRQ�GX�FRQWUDW��-H�SUpIqUHFHWWH�VROXWLRQ�j�© GURLW�GX�FRQWUDW ª��TXL�pYRTXH GDYDQWDJH�GDQV�PRQ�HVSULW�OH�UpJLPH�GHORLV�DSSOLFDEOH�j�XQ�FRQWUDW�GRQQp��GDQV�XQ�FRQWH[WH�GH�GURLW�LQWHUQDWLRQDO�SULYp��SDU
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H[HPSOH��-¶DGPHWWUDLV�FHSHQGDQW�pJDOHPHQW�© GURLW�FRQWUDFWXHO ª��DX�PrPH�WLWUH�TXH© GURLW�FRPPHUFLDO ª��© GURLW�IDPLOLDO ª��© GURLW�SpQDO ª��HWF�� 2Q�SHXW�VRLW�SUpVHQWHU© GURLW�FRQWUDFWXHO ª�HW�© GURLW�GHV�REOLJDWLRQV�FRQWUDFWXHOOHV ª�HQ�V\QRQ\PLH��FRPPHGDQV�OH�WDEOHDX�FL�GHVVRXV���VRLW�OHV�UDWWDFKHU�UHVSHFWLYHPHQW�j�FRQWUDFW�ODZ HW�j�ODZ�RIFRQWUDFW��-H�Q¶DL�SDV�GH�SUpIpUHQFHV�
7$%/($8�5e&$3,78/$7,)

FRQWUDFW�ODZ��ODZ�RI�FRQWUDFW
6HH�DOVR�ODZ�RI�FRQWUDFWV

GURLW�FRQWUDFWXHO��Q�P����GURLW�GHV�REOLJDWLRQVFRQWUDFWXHOOHV �Q�P��
9��DXVVL�GURLW�GHV�FRQWUDWVODZ�RI�FRQWUDFWV

6HH�DOVR�ODZ�RI�FRQWUDFW��FRQWUDFW�ODZ
GURLW�GHV�FRQWUDWV
9��DXVVL�GURLW�FRQWUDFWXHO��GURLW�GHV�REOLJDWLRQVFRQWUDFWXHOOHV

� 3RXUTXRL�SDV��GDQV�OH�PrPH�RUGUH�G¶LGpHV��© GURLW�GpOLFWXHO ª�SRXU�WRUW�ODZ"�,O�HVW�YUDL�TXH�OHV���RFFXUUHQFHV�JpQpUpHV�SDU�*RRJOH�)UDQFH�UHQYRLHQW�SRXU�OD�SOXSDUW�DX�GURLW�DOOHPDQG��FH�TXL�ODLVVH�VXSSRVHUTXH�OD�QRWLRQ�Q¶D�SDV�FRXUV�HQ�)UDQFH��0DLV�VL�OH�WRXU�HVW�DFFHSWDEOH�j�SURSRV�GX�GURLW�DOOHPDQG��SRXUTXRLQH�VHUDLW�FH�SDV�WRXW�DXWDQW��SRXU�OD�FRPPRQ�ODZ"


