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&7'-�GpOLWV��+�����QRYHPEUH������
1250$/,6$7,21�'8�92&$%8/$,5(�'8�'52,7�'(6�'e/,76'266,(5�'(�6<17+Ê6(SDU�5pMHDQ�3DWU\
*URXSH�GXW\��REOLJDWLRQ��VWDQGDUG��FDUH��FRQGXFW��UHDVRQDEOHQHVV

7(50(6�(1�&$86(
DIILUPDWLYH�GXW\DIILUPDWLYH�GXW\�RI�FDUHEHKDYLRUEUHDFK�RI�GXW\FDUHOHVVQHVVFLYLO�VWDWXWRU\�GXW\FRPPRQ�GXW\�RI�FDUHFRQGXFWGHJUHHGHJUHH�RI�FDUHGHOHJDEOH�GXW\GXH�FDUHGXH�GLOLJHQFHGXW\GXW\�RI�DIILUPDWLYH�DFWLRQGXW\�RI�FDUHGXW\�RI�GLVFORVXUHGXW\�RI�GXH�GLOLJHQFHGXW\�RI�UHDVRQDEOH�FDUHGXW\�WR�UHVFXHGXW\�WR�ZDUQQRQ�GHOHJDEOH�GXW\REOLJDWLRQREOLJDWLRQ�RI�FDUHREOLJDWLRQ�RI�DIILUPDWLYH�DFWLRQ

RUGLQDU\�FDUHSRVLWLYH�GXW\SUXGHQW�DQG�UHDVRQDEOH�SHUVRQSUXGHQW�PDQUHDVRQDEOH�DQG�SUREDEOH�FDXVHUHDVRQDEOH�FDUHUHDVRQDEOH�IRUHVHHDELOLW\UHDVRQDEOH�PDQUHDVRQDEOH�SHUVRQ�RI�RUGLQDU\�SUXGHQFHUHDVRQDEOH�SHUVRQ�VWDQGDUGUHDVRQDEOH�VWDQGDUG�RI�FDUHUHDVRQDEO\�SUXGHQW�SHUVRQVWDQGDUGVWDQGDUG�RI�FDUHVWDQGDUG�RI�UHDVRQDEOH�FDUHVWDQGDUG�RI�UHDVRQDEOH�FRQGXFWVWDQGDUG�RI�UHDVRQDEOH�SUXGHQFHUHDVRQDEOHQHVVWHVWWRUW�GXW\WRUWLRXV�GXW\WRUW�REOLJDWLRQWRUWLRXV�GXW\�RI�FDUHZDQW�RI�FDUH
,1752'8&7,21

$SUqV�DYRLU�FRPPHQFp�O¶pWXGH�GX�WHUPH�GXW\ HQ�SDUDOOqOH�DYHF�REOLJDWLRQ��MH�PH�VXLVUHQGX�FRPSWH�TX¶HQ�GURLW�GHV�GpOLWV��FHV�WHUPHV�Q¶DYDLHQW�SDV�GH�FRQQRWDWLRQ�MXULGLTXHVDQV�XQ�FRQWH[WH�RX�VDQV�IDLUH�SDUWLH�G¶XQ�V\QWDJPH��3DU�H[HPSOH��F¶HVW�OH�FRQFHSW�GXW\�RIFDUH TXL�HVW�j�OD�EDVH�GX�GpOLW�GH�QpJOLJHQFH��3DU�FRQWUH��RQ�QH�SHXW�SDUOHU�GH�GXW\�RI�FDUHVDQV�DERUGHU�OH�VWDQGDUG�RI�FDUH HW�RQ�QH�SHXW�SDUOHU�GH�FDUH VDQV�SDUOHU�GH�FRQGXFW��GH
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SUXGHQFH RX�GH�UHDVRQDEOHQHVV �L�H��UHDVRQDEOH�PDQ���)OHPLQJ�GpPRQWUH�FRPPHQW�WRXWHVFHV�QRWLRQV�VH�UHFRXSHQW�GDQV�OH�GpOLW�GH�QpJOLJHQFH �
1HJOLJHQFH�LV�FRQGXFW IDOOLQJ�EHORZ�WKH�VWDQGDUG GHPDQGHG�IRU�WKH�SURWHFWLRQ�RI�RWKHUV�DJDLQVWXQUHDVRQDEOH�ULVN�RI�KDUP��7KLV�VWDQGDUG�RI�FRQGXFW LV�RUGLQDULO\�PHDVXUHG�E\�ZKDW�WKHUHDVRQDEOH�PDQ�RI�RUGLQDU\�SUXGHQFH ZRXOG�GR�LQ�WKH�FLUFXPVWDQFHV�
7KH�JHQHUDO�VWDQGDUG�RI�FRQGXFW UHTXLUHG�E\�ODZ�LV�D�QHFHVVDU\�FRPSOHPHQW�RI�WKH�OHJDO�FRQFHSWRI�³GXW\´��7KHUH�LV�QRW�RQO\�WKH�TXHVWLRQ�³'LG�WKH�GHIHQGDQW�RZH�D�GXW\ WR�EH�FDUHIXO"´�EXW�DOVR³:KDW�SUHFLVHO\�ZDV�UHTXLUHG�RI�KLP�WR�GLVFKDUJH�LW´�,QGHHG��LW�LV�QRW�XQFRPPRQ�WR�HQFRXQWHUIRUPXODWLRQV�RI�WKH�VWDQGDUG�RI�FDUH�LQ�WHUPV�RI�³GXW\ �́�DV�ZKHQ�LW�LV�DVVHUWHG�WKDW�D�PRWRULVW�LVXQGHU�D�GXW\�WR�NHHS�D�SURSHU�ORRNRXW�RU�JLYH�D�WXUQ�VLJQDO���S������
,Q�RUGHU�WR�REMHFWLI\�WKH�ODZ¶V�DEVWUDFWLRQV��OLNH�³FDUH´��³UHDVRQDEOHQHVV´�RU�³IRUHVHHDELOLW\´��WKH³PDQ�RI�RUGLQDU\�SUXGHQFH´�ZDV�LQYHQWHG�DV�D�PRGHO�RI�WKH�VWDQGDUG�WR�ZKLFK�DOO�DUH�UHTXLUHG�WRFRQIRUP���S��������&¶HVW�PRL�TXL�VRXOLJQH��
)OHPLQJ��-RKQ�*��7KH�/DZ�RI�7RUWV���WK HG��������

'DQV�XQH�SUHPLqUH�SDUWLH��QRXV�H[DPLQHURQV�OHV�QRWLRQV�GH�GXW\ HW�G¶REOLJDWLRQ��DLQVLTX¶XQ�FHUWDLQ�QRPEUH�G¶H[SUHVVLRQV�SURSUHV�DX�GURLW�GHV�GpOLWV�GRQW�O¶XQ�GHV�FRPSRVDQWVHVW�GXW\�RX�REOLJDWLRQ��eYLGHPPHQW��FHUWDLQHV�GH�FHV�H[SUHVVLRQV�VH�UHFRXSHQW�DYHFG¶DXWUHV�GRVVLHUV��FRPPH�QRXV�O¶DYRQV�YX�UpFHPPHQW�DYHF�WRUW GXW\ HW�WRUWLRXV�GXW\�RIFDUH��
'DQV�OD�GHX[LqPH�SDUWLH�QRXV�H[DPLQHURQV�OH�WHUPH�FDUH��SULQFLSDOHPHQW�GDQV�OHVH[SUHVVLRQV�GXW\�RI�FDUH HW�VWDQGDUG�RI�FDUH��FH�TXL�QRXV�DPqQHUD�j�IDLUH�OH�OLHQ�RX�ODGLVWLQFWLRQ�DYHF�OHV�WHUPHV�RX�H[SUHVVLRQV�UHDVRQDEOHQHVV��SUXGHQFH��SHUVRQ�RI�RUGLQDU\SUXGHQFH��FRQGXFW HW�OHXUV�FRPSRVpV�RX�GpULYpV�

3DUWLH�, '87<��2%/,*$7,21 (7�&20326e6
$1$/<6(�127,211(//(

���'XW\
'DQV�VRQ�VHQV�ODUJH��GXW\�HVW�JpQpUDOHPHQW�V\QRQ\PH�GH�REOLJDWLRQ��FRPPH�HQ�IRQW�IRLOHV�GpILQLWLRQV�VXLYDQWHV �

���$Q�REOLJDWLRQ�LPSRVHG�E\�ODZ�WR�GR�RU�UHIUDLQ�IURP�GRLQJ�DQ�DFW�&DQDGLDQ�/DZ�'LFWLRQDU\���WK HG���'8.(/2:�DQG�186(��������S��������
���$�WD[��DQ�LPSRVW��RU�LPSRVLWLRQ��DOVR�DQ�REOLJDWLRQ�'XW\�LV�WKH�FRUUHODWLYH�RI�ULJKW��T�Y���-RZLWW¶V�'LFWLRQDU\�RI�(QJOLVK�/DZ��������S��������
���$�OHJDO�REOLJDWLRQ�WKDW�LV�RZHG�RU�GXH�WR�DQRWKHU�DQG�WKDW�QHHGV�WR�EH�VDWLVILHG��DQ�REOLJDWLRQIRU�ZKLFK�VRPHERG\�HOVH�KDV�D�FRUUHVSRQGLQJ�ULJKW�7KHUH�LV�D�GXW\�LI�WKH�FRXUW�VD\V�WKHUH�LV�D�GXW\��WKH�ODZ��OLNH�WKH�&RQVWLWXWLRQ��LV�ZKDW�ZH�PDNHLW��'XW\�LV�RQO\�D�ZRUG�ZLWK�ZKLFK�ZH�VWDWH�RXU�FRQFOXVLRQ�WKDW�WKHUH�LV�RU�LV�QRW�WR�EH�OLDELOLW\�%ODFN¶V�/DZ�'LFWLRQDU\���WK HG���������S������
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&H�VHUDLW�OD�SUHPLqUH�DFFHSWLRQ�GH�GXW\��VRLW�GXW\�����
(Q�GURLW�GHV�GpOLWV��GXW\ D�SULV�GDQV�OH�FDGUH�GH�O¶pYROXWLRQ�GX�GpOLW�GH�QpJOLJHQFH�XQ�VHQVSOXV�SUpFLV��&¶HVW�SOXV�TX¶XQH�REOLJDWLRQ DX�VHQV�ODUJH��PDLV�XQH�REOLJDWLRQ GRQWO¶LQREVHUYDQFH�HQWUDvQH�XQH�UHVSRQVDELOLWp�GpOLFWXHOOH��&H�VHUDLW�OD�GHX[LqPH�DFFHSWLRQ�VRLW�GXW\����� 9RLFL�TXHOTXHV�GpILQLWLRQV�TXL�IRQW�UHVVRUWLU�OD�GLIIpUHQFH�HQWUH�OHV�GHX[DFFHSWLRQV�

���,Q�WRUW�ODZ��D�OHJDOO\�VDQFWLRQHG�REOLJDWLRQ�WKH�EUHDFK�RI�ZKLFK�UHVXOWV�LQ�WKH�OLDELOLW\�RI�WKHSHUVRQ�RZLQJ�WKH�GXW\��6HH�GXH�FDUH�&DQDGLDQ�/DZ�'LFWLRQDU\���WK HG���'8.(/2:�DQG�186(��������S��������
���7RUWV��$�OHJDO�UHODWLRQVKLS�DULVLQJ�IURP�D�VWDQGDUG�RI�FDUH��WKH�YLRODWLRQ�RI�ZKLFK�VXEMHFWV�WKHDFWRU�WR�OLDELOLW\��±�$OVR�WHUPHG�GXW\�RI�FDUH�%ODFN¶V�/DZ�'LFWLRQDU\���WK HG���������S������
���$�UHTXLUHPHQW�ZKLFK�WKH�ODZ�UHFRJQL]HV�WR�DYRLG�FRQGXFW�FKDUDFWHUL]HG�E\�XQUHDVRQDEOH�ULVN�RIGDQJHU�WR�RWKHU�SHUVRQV��-�*��)OHPLQJ��7KH�/DZ�RI�7RUWV���WK�HG���6\GQHU � /DZ�%RRN��������DW����'LFWLRQDU\�RI�&DQDGLDQ�/DZ��������S������&H�SDVVDJH�GH�)OHPLQJ�LOOXVWUH�ELHQ�OD�GLVWLQFWLRQ �
1HJOLJHQFH�GRHV�QRW�HQWDLO�OLDELOLW\�XQOHVV�WKH�ODZ�H[WUDFWV�D�³GXW\´�LQ�WKH�FLUFXPVWDQFHV�WRREVHUYH�FDUH��³'XW\´�PD\�WKHUHIRUH�EH�GHILQHG�DV�DQ�REOLJDWLRQ��UHFRJQLVHG�E\�ODZ��WR�DYRLGFRQGXFW�IUDXJKW�ZLWK�XQUHDVRQDEOH�ULVN�RI�GDQJHU�WR�RWKHUV�)OHPLQJ��-RKQ�*���7KH�/DZ�RI�7RUWV���WK HG���������S������

,O�Q¶HVW�SDV�WRXMRXUV�IDFLOH�GH�GpWHUPLQHU�j�TXHO�PRPHQW�HW�GDQV�TXHOOHV�FLUFRQVWDQFHV�OHPDQTXHPHQW�DX�GXW\ GHYLHQW�XQ�GpOLW�VDQFWLRQQp�SDU�OD�ORL��SXLVTXH��FRPPH�OH�PHQWLRQQH/LQGHQ��LO�DSSDUWLHQW�DX[�WULEXQDX[�G¶HQ�GpFLGHU�
7KH�H[LVWHQFH�RI�D�GXW\�LV�D�TXHVWLRQ�RI�ODZ�IRU�WKH�FRXUW�WR�GHFLGH��&RQVHTXHQWO\��GHIHQGDQWV�PD\UDLVH�WKH�GXW\�LVVXH�LQ�DQ�DWWDFN�RQ�WKH�SOHDGLQJV��WKHUHE\�KDOWLQJ�D�ODZ�VXLW�DJDLQVW�WKHP�EHIRUH�LWUHDFKHV�WKH�MXU\��0RUHRYHU��FRXUWV�RI�DSSHDO�DUH�DEOH�WR�UHYHUVH�MXU\�YHUGLFWV�DQG�WULDO�MXGJHV¶GHFLVLRQV�ZLWK�WKH�GXW\�WHFKQLTXH��%XW�WKH�WURXEOH�ZLWK�WKH�GXW\�QRWLRQ�LV�WKDW��EDVLFDOO\��³LW�LV�DVKRUWKDQG�VWDWHPHQW�RI�D�FRQFOXVLRQ��UDWKHU�WKDQ�DQ�DLG�WR�DQDO\VLV�LQ�LWVHOI´��7KH�FRQFHSW�RI�GXW\�LVQRW�NQRZQ�LQ�WKH�FLYLO�ODZ�/LQGHQ��$�0���&DQDGLDQ�WRUW�/DZ���WK HG���7RURQWR��%XWWHUZRUWKV��������S������

���2EOLJDWLRQ
6XU�OD�QRWLRQ�GH�GXW\������/RXLVH�%pODQJHU�+DUG\�IDLW�OHV�FRPPHQWDLUHV�VXLYDQWV �

,O�PH�VHPEOH�WRXW�% IDLW�H[DFW�GH�GLUH�TXH�OHV�WHUPHV�GXW\ HW�REOLJDWLRQ VRQW�FRQVLGpUpV�FRPPHV\QRQ\PHV�HQ�GURLW�GHV�GpOLWV�HW�TX¶LOV�VRQW�GH�FH�IDLW�SDUIDLWHPHQW�LQWHUFKDQJHDEOHV��-H�QRWHO¶H[WUDLW�GH�%ODFN¶V��SDJH����HW�OHV�FRPPHQWDLUHV�GH�0��3DWU\�VXU�O¶H[WUDLW�HQ�TXHVWLRQ��-H�VXLVG¶DFFRUG�DYHF�O¶LQWHUSUpWDWLRQ�TXH�GRQQH�0��3DWU\�HW�MH�QRWH�TX¶LO�FRQFOXW�HQ�DIILUPDQW�TXH�OH�WHUPHREOLJDWLRQ��GDQV�OH�VHQV�RX�XQ�FLYLOLVWH�O¶HQWHQG��Q¶D�SDV�GH�FRQQRWDWLRQ�pTXLYDOHQWH�HQ�FRPPRQODZ��$ PRQ�DYLV��OHV�WHUPHV�REOLJDWLRQ HW�GXW\ VRQW�FRQVLGpUpV��HQ�GURLW�GHV�GpOLWV�FLYLOV�HQFRPPRQ�ODZ��FRPPH�GHV�V\QRQ\PHV��&¶HVW�SRXU�FHWWH�UDLVRQ�TX¶DX�QLYHDX�GHV�pTXLYDOHQWV��MH
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VXJJpUHUDL�TXH�OHV�WHUPHV�©GHYRLUª�HW�©REOLJDWLRQª�VRLHQW�pJDOHPHQW�LQWHUFKDQJHDEOHV�HW�TX¶LO�Q¶HVWSDV�VRXKDLWDEOH�GH�UHWHQLU�REOLJDWLRQ�SRXU�GXW\�����HW�GHYRLU�SRXU�GXW\�����
0rPH�VL�GXW\ HW�REOLJDWLRQ VRQW�HQ�DQJODLV�V\QRQ\PHV��RQ�QH�SHXW�FRQFOXUH�TXH�OHVWHUPHV�© GHYRLU ª�HW�© REOLJDWLRQ ª�OH�VRQW�DXVVL�HQ�IUDQoDLV��2Q�UHYLHQGUD�VXU�FHWWHTXHVWLRQ�VRXV�OD�UXEULTXH�GHV�pTXLYDOHQWV�
9RLFL�GHV�GpILQLWLRQV�GpPRQWUDQW�TXH�REOLJDWLRQ�HVW�VRXYHQW�HPSOR\p�GDQV�OH�VHQV�GHGXW\ ����

�� $�OHJDO�GXW\��,W�µUHIHUV�WR�VRPHWKLQJ�LQ�WKH�QDWXUH�RI�D�FRQWUDFW��VXFK�DV�D�FRYHQDQW��ERQG�RUDJUHHPHQW�¶�6WRNHV�Y��/HDYHQV������������'�/�5�����DW�����0DQ�&�$���&DQDGLDQ�/DZ�'LFWLRQDU\���WK�HG��������S������
���2EOLJDWLRQ��WKH�UHODWLRQ�EHWZHHQ�WZR�SHUVRQV��RQH�RI�ZKRP�FDQ�WDNH�MXGLFLDO�SURFHHGLQJV�RURWKHU�OHJDO�VWHSV�WR�FRPSHO�WKH�RWKHU�WR�GR�RU�DEVWDLQ�IURP�GRLQJ�D�FHUWDLQ�DFW��$OWKRXJK�LW�LQFOXGHVERWK�WKH�ULJKW�RI�WKH�RQH�DQG�WKH�GXW\�RI�WKH�RWKHU��WKH�WHUP�LV�PRUH�IUHTXHQWO\�XVHG�WR�GHQRWH�WKHODWWHU�-RZLWW¶V�'LFWLRQDU\�RI�(QJOLVK�/DZ��������S�������
���$�OHJDO�RU�PRUDO�GXW\�WR�GR�RU�QRW�GR�VRPHWKLQJ�%ODFN¶V�/DZ�'LFWLRQDU\���WK HG���������S�������7RXWHIRLV��%ODFN�FLWH�SOXVLHXUV�DXWHXUV�TXL�VHPEOHQW�IDLUH�XQH�GLVWLQFWLRQ�HQWUH�GX\ HWREOLJDWLRQ��QRWDPPHQW �
���,Q�(QJOLVK�VSHDNLQJ�FRXQWULHV�DQ�XQIRUWXQDWH�KDELW�KDV�DULVHQ�RI�XVLQJ�µREOLJDWLRQ¶�LQ�D�OD[PDQQHU�DV�FRH[WHQVLYH�ZLWK�GXWLHV�RI�HYHU\�NLQG��)UHGHULFN�3ROORFN��$�ILUVW�%RRN�RI�-XULVSUXGHQFH����������
���2EOLJDWLRQ�LQ�LWV�SRSXODU�VHQVH�LV�PHUHO\�D�V\QRQ\P�IRU�GXW\��,WV�OHJDO�VHQVH��GHULYHG�IURPURPDQ�ODZ��GLIIHUV�IURP�WKLV�LQ�VHYHUDO�UHVSHFWV��,Q�WKH�ILUVW�SODFH��REOLJDWLRQV�DUH�PHUHO\�RQH�FODVVRI�GXWLHV��QDPHO\�WKRVH�ZKLFK�DUH�WKH�FRUUHODWLYHV�RI�ULJKWV�LQ�SHUVRQDP��-RKQ�6DOPRQG�-XULVSUXGHQFH������*ODQYLOOH�5��:LOOLDPV����WK HG��������

'DQV�FHWWH�GHUQLqUH�FLWDWLRQ��RQ�IDLW�DOOXVLRQ�j�REOLJDWLRQ GDQV�OH�FRQWH[WH�GX�GURLW�URPDLQ�(Q�IDLW��REOLJDWLRQ Q¶D�SDV�HQ�FRPPRQ�ODZ�OH�VHQV�TX¶RQ�OXL�GRQQH�HQ�GURLW�FLYLOFRQWUDFWXHO��2Q�SRXUUDLW�FRQFOXUH��PDLV�DYHF�FHUWDLQHV�UpVHUYHV��TX¶HQ�GURLW�GHV�GpOLWV�REOLJDWLRQ Q¶D�SDV�XQ�VHQV�SURSUH�DX�GRPDLQH�HW�TX¶HQ�GpILQLWLYH��LO�UHMRLQW�GXW\ DX�VHQVODUJH�HW�TXH�SDU�FRQVpTXHQW�REOLJDWLRQ HW�GXW\� VRQW�V\QRQ\PHV��3DU�FRQWUH��GDQV�FHUWDLQHVGpILQLWLRQV�GH�REOLJDWLRQ��RQ�SHXW�IDLUH�YDORLU�TXH�OH�WHUPH�GpFULW�SOXW{W�GXW\ DX�VHQV�VWULFW�VRLW�GXW\��
���,Q�WKH�ODZ�RI�WRUW�LW�UHIHUV�WR�WKH�ERQG�FUHDWHG�DV�D�UHVXOW�RI�WKH�VSHFLDO�UHODWLRQVKLS�H[LVWLQJEHWZHHQ�WZR�RU�PRUH�SHUVRQV��JLYLQJ�ULVH��H�J���WR�D�GXW\�WR�H[HUFLVH�GXH�FDUH�&DQDGLDQ�/DZ�'LFWLRQDU\���WK HG���������S������
���2EOLJDWLRQ����'XW\��µ7KH�FRQWUDFW�>���@�LV�QRW�WKH�RQO\�VRXUFH�RI�REOLJDWLRQ��)RU�VXFK�µGHWULPHQW�GDPDJH�RU�LQMXU\¶�PD\�HTXDOO\�UHVXOW�IURP�WKH�EUHDFK�RI�WKH�OHJDO�GXW\��LPSRVHG�XSRQ�DOO��QRW�WRFDXVH�GDPDJH�WR�RWKHUV��6XFK�OHJDO�GXW\�SUH�H[LVWV�DQG�SHUVLVWV�TXLWH�LQGHSHQGHQWO\�RI�WKH�FRQWUDFW�7KH�ULJKW�RI�DFWLRQ�UHVXOWLQJ�IURP�LWV�EUHDFK�LV�SULPD�IDFLH�PDLQWDLQHG��,W�LV�WKH�ODZ¶��5� Y��&DQDGD6WHDPVKLS�/LQHV�/WG��>����@�6�&�5�������S�������+�*��)DXWHX[�-��



�

'XNHORZ�DQG�1XVH��'LFWLRQDU\�RI�&DQDGLDQ�/DZ��������S������
���2EOLJDWLRQ����,QFOXGHV�GXW\�DQG�OLDELOLW\�'XNHORZ�DQG�1XVH��'LFWLRQDU\�RI�&DQDGLDQ�/DZ��������S������
���µ>QRW�UHVWULFWHG@�WR�D�GXW\�DULVLQJ�RXW�RI�FRQWUDFW�>EXW@�����DOVR�LQFOXGHV�D�GXW\�RU�OLDELOLW\�DULVLQJIURP�DQ�DFWLRQDEOH�WRUW�¶�6PLWK�Y��&DQDGLDQ�%URDGFDVWLQJ�&RUS���>����@�2�:�1������DW�����>����@���'�/�5�������+�&���-XGVRQ�-�'LFWLRQDU\�RI�&DQDGLDQ�/DZ��SRFNHW���������S������&RPPH�MH�OH�VRXOLJQH�GDQV�O¶LQWURGXFWLRQ��GXW\ HW�REOLJDWLRQ Q¶RQW�GH�VLJQLILFDWLRQ�HQGURLW�GpOLFWXHO�TXH�GDQV�GHV�WHUPHV�FRPSRVpV�

1RXV�WUDLWHURQV�GRQF�FL�GHVVRXV�GH�WHUPHV�FRPSRVpV�DYHF�GXW\ HW�REOLJDWLRQ��7RXWHIRLV��MHYRXGUDLV�DERUGHU�HQ�SUHPLHU�OLHX�O¶H[SUHVVLRQ�GXW\�RI�FDUH HQ�UDLVRQ�GH�VRQ�LPSRUWDQFH�HQPDWLqUH�GH�QpJOLJHQFH�HW�DXVVL�GH�VHV�UDSSRUWV�DYHF�ERQ�QRPEUH�GHV�WHUPHV�FRPSRVpV�HWH[SUHVVLRQV�XWLOLVpV�GDQV�OD�VHFRQGH�SDUWLH�GX�GRVVLHU�
���'XW\�RI�FDUH

1RXV�DYRQV�DXVVL�FRQVWDWp�TXH�VRXYHQW�GXW\���� HVW�DVVLPLOp�DX�GXW\�RI�FDUH TXL�D�SULV�XQHVVRU�FRQVLGpUDEOH�GHSXLV�OD�GpFLVLRQ�DQJODLVH�'RQDKXH�F��6WHYHQVRQ >����@�$�&������TXLFRQVWLWXH�HQ�IDLW�OD�VRXUFH�GX�GpOLW�GH�QpJOLJHQFH��9RLFL�O¶H[WUDLW�SHUWLQHQW�GH�FHW�DUUrW �
>7UDGXFWLRQ�GX�&7'-@�,O�IDXW�DJLU�DYHF�GLOLJHQFH�UDLVRQQDEOH�SRXU�pYLWHU�FHUWDLQV�DFWHV�RX�FHUWDLQHVRPLVVLRQV�GRQW��DX�UHJDUG�GH�OD�SHUVRQQH�UDLVRQQDEOH��OHV�HIIHWV�SUpMXGLFLDEOHV�VXU�VRQ�SURFKDLQVRQW�SUpYLVLEOHV��4XL�HVW�GRQF�PRQ�SURFKDLQ�HQ�GURLW"�/D�UpSRQVH�VHPEOH�rWUH�OD�VXLYDQWH ��OHVSHUVRQQHV�TXL�VRQW�GH�VL�SUqV�HW�VL�GLUHFWHPHQW�WRXFKpV�SDU�PRQ�DFWH�TX¶LO�HVW�UDLVRQQDEOH�TXH�MHSHQVH�j�HOOHV�ORUVTXH�M¶HQYLVDJH�OHV�DFWHV�RX�OHV�RPLVVLRQV�HQ�TXHVWLRQ�

9RLFL�XQH�GpILQLWLRQ�DVVH]�FRPSOqWH�GH�GXW\�RI�FDUH��TXL�IDLW�ELHQ�UHVVRUWLU�VRQ�LPSRUWDQFHHQ�GURLW�GpOLFWXHO �
7KH�OHJDO�REOLJDWLRQ�WR�WDNH�UHDVRQDEOH�FDUH�WR�DYRLG�FDXVLQJ�GDPDJH��7KHUH�LV�QR�OLDELOLW\�LQ�WRUWIRU�QHJOLJHQFH XQOHVV�WKH�DFW�RU�RPLVVLRQ�WKDW�FDXVHV�GDPDJH�LV�D�EUHDFK�RI�D�GXW\�RI�FDUH�RZHG�WRWKH�FODLPDQW��7KHUH�LV�D�GXW\�WR�WDNH�FDUH�LQ�PRVW�VLWXDWLRQV�LQ�ZKLFK�RQH�FDQ�UHDVRQDEO\�IRUHVHHWKDW�RQH
V�DFWLRQV�PD\�FDXVH�SK\VLFDO�GDPDJH�WR�WKH�SHUVRQ�RU�SURSHUW\�RI�RWKHUV��7KH�GXW\�LV�RZHGWR�WKRVH�SHRSOH�OLNHO\�WR�EH�DIIHFWHG�E\�WKH�FRQGXFW�LQ�TXHVWLRQ��7KXV�GRFWRUV�KDYH�D�GXW\�RI�FDUHWR�WKHLU�SDWLHQWV�DQG�XVHUV�RI�WKH�KLJKZD\�KDYH�D�GXW\�RI�FDUH�WR�DOO�RWKHU�URDG�XVHUV��%XW�WKHUH�LV�QRJHQHUDO�GXW\�WR�SUHYHQW�RWKHU�SHUVRQV�FDXVLQJ�GDPDJH�RU�WR�UHVFXH�SHUVRQV�RU�SURSHUW\�LQ�GDQJHU�OLDELOLW\�IRU�FDUHOHVV�ZRUGV�LV�PRUH�OLPLWHG�WKDQ�OLDELOLW\�IRU�FDUHOHVV�DFWV��DQG�WKHUH�LV�QR�JHQHUDOGXW\�QRW�WR�FDXVH�HFRQRPLF�ORVV�RU�SV\FKLDWULF�LOOQHVV��,Q�WKHVH�DQG�VRPH�RWKHU�VLWXDWLRQV��WKHH[LVWHQFH�DQG�VFRSH�RI�WKH�GXW\�RI�FDUH�GHSHQGV�RQ�DOO�WKH�FLUFXPVWDQFHV�RI�WKH�UHODWLRQVKLSEHWZHHQ�WKH�SDUWLHV��0RVW�GXWLHV�RI�FDUH�DUH�WKH�UHVXOW�RI�MXGLFLDO�GHFLVLRQV��EXW�VRPH�DUH�FRQWDLQHGLQ�VWDWXWHV��VXFK�DV�WKH�2FFXSLHUV
�/LDELOLW\�$FW�������$�'LFWLRQDU\�RI�/DZ��(G��(OL]DEHWK�$��0DUWLQ��2[IRUG�8QLYHUVLW\�3UHVV��������2[IRUG�5HIHUHQFH2QOLQH��2[IRUG�8QLYHUVLW\�3UHVV� 8QLYHUVLW\�RI�2WWDZD� ��)HEUXDU\���� KWWS���ZZZ�R[IRUGUHIHUHQFH�FRP�YLHZV�(175<�KWPO"VXEYLHZ 0DLQ	HQWU\ W���H�����

3RXU�VD�SDUW��GDQV�OH�GLFWLRQQDLUH�GH�%ODFN��OH�FRQFHSW�HVW�H[SOLTXp�HQ�FHV�WHUPHV�VRXV�ODUXEULTXH�GXW\ �

http://www.oxfordreference.com/views/ENTRY.html?subview=Main&entry=t49.e1167
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:KLOH�FRXUWV�IUHTXHQWO\�VD\�WKDW�HVWDEOLVKLQJ�µGXW\¶�LV�WKH�ILUVW�SUHUHTXLVLWH�LQ�DQ�LQGLYLGXDO�WRUWFDVH��FRXUWV�FRPPRQO\�JR�RQ�WR�VD\�WKDW�WKHUH�LV�D�µJHQHUDO�GXW\¶�WR�µH[HUFLVH�UHDVRQDEOH�FDUH�¶�WRDYRLG�VXEMHFWLQJ�RWKHUV�WR�µDQ�XQUHDVRQDEOH�ULVN�RI�KDUP�¶�RU�WR�FRPSO\�ZLWK�WKH�µOHJDO�VWDQGDUG�RIUHDVRQDEOH�FRQGXFW�¶�7KRXJK�FDVW�LQ�WKH�ODQJXDJH�RI�GXW\��WKHVH�IRUPXODWLRQV�PHUHO\�JLYH�WKHH[SUHVVLRQ�WR�WKH�SRLQW�WKDW�QHJOLJHQFH�LV�WKH�VWDQGDUG�RI�OLDELOLW\����H�pG���S������4XDQW�j�0PH�/RXLVH�%pODQJHU�+DUG\��HOOH�H[SOLTXH�DLQVL�OH�GXW\�RI�FDUH �
3UHPLqUHPHQW��LO�IDXW�SURXYHU�TXH�OD�SDUWLH�GpIHQGHUHVVH�DYDLW�XQ�GHYRLU�GH�SUXGHQFH HQYHUV�ODSDUWLH�GHPDQGHUHVVH��&H�GHYRLU�HVW�XQH�REOLJDWLRQ�OpJDOH�G¶DJLU�DYHF�GLOLJHQFH�HQYHUV�DXWUXL�REOLJDWLRQ�TXL�H[LVWH�VL�OHV�UDSSRUWV�HQWUH�OHV�SDUWLHV�VRQW�VXIILVDPPHQW�pWURLWV�
>���@
/D�UHFRQQDLVVDQFH�G¶XQ�GHYRLU�GH�SUXGHQFH�HVW�SUpDODEOH�j�WRXWH�GpFODUDWLRQ�GH�UHVSRQVDELOLWp��2QSHXW�GpILQLU�OH�GHYRLU�GH�SUXGHQFH�FRPPH�XQH�REOLJDWLRQ�MXULGLTXH�VHORQ�ODTXHOOH�OD�SDUWLHGpIHQGHUHVVH�GRLW�pYLWHU�WRXW�FRPSRUWHPHQW�TXL�FUpH�XQ�ULVTXH�LQDFFHSWDEOH�GH�SUpMXGLFH�SRXU�XQHWLHUFH�SHUVRQQH�
�/RXLVH�%pODQJHU�+DUG\�HW�$OLQH�*UHQRQ��GLU���eOpPHQWV�GH�OD�FRPPRQ�ODZ��7KRPVRQ�&DQDGD�������SS������HW������

���7HUPHV�FRPSRVpV�DYHF�GXW\
7RUW�GXW\��WRUWLRXV�GXW\

/RUV�GH�O¶pWXGH�GX�JURXSH�WRUW��FHV�WHUPHV�RQW�pWp�UHSRUWpV��9RLFL�O¶H[SOLFDWLRQ�TXH)OHPLQJ�GRQQH�GH�WRUW�GXW\ �
�FRQWH[WH����«���WKH�XQGHUWDNLQJ�RI�D�FRQWUDFWXDO�GXW\�WR�RQH�SHUVRQ��IDU�IURP�H[FOXGLQJ��PD\�ZHOOHQJHQGHU�D�WRUW�GXW\ RZHG�WR�DQRWKHU��LI�IDLOXUH�WR�H[HUFLVH�GXH�FDUH�LQ�FDUU\LQJ�RXW�WKH�SURPLVHGSHUIRUPDQFH�SRVHV�D�ULVN�RI�LQMXU\�WR�WKDW�RWKHU�)OHPLQJ��7KH�/DZ�RI�7RUWV���WK HG���S������

¬�PRQ�DYLV��WRUWLRXV�GXW\ HVW�V\QRQ\PH�
%UHDFK�RI�GXW\

&HWWH�H[SUHVVLRQ�Q¶D�SDV�GH�VLJQLILFDWLRQ�SDUWLFXOLqUH�HQ�GURLW�GHV�GpOLWV��TXRLTXH�%ODFNGpILQLW�PRUDO�GXW\ FRPPH � © $�GXW\�WKH�EUHDFK�RI�ZKLFK�ZRXOG�EH�D PRUDO�ZURQJ ª�%ODFN¶V�/DZ�'LFWLRQDU\���WK HG���S� �����
0PH�%pODQJHU�+DUG\�SUpFLVH�OH�VHQV�GH�EUHDFK�RI�GXW\ HQ�FHV�WHUPHV �

%UHDFK�RI�GXW\���-H�QH�FRPSUHQGV�SDV�WRXW�% IDLW�OD�UpIpUHQFH�GH�%ODFN¶V�LFL��$ PRQDYLV��OH�WHUPH�EUHDFK�RI�GXW\ VLJQLILH�©PDQTXHPHQW�% OD�QRUPH�GH�GLOLJHQFHª��HQFH�VHQV�TXH�OH�WHUPH�GXW\ HVW�HPSOR\p�FRPPH�pTXLYDOHQW�GX�WHUPH�VWDQGDUG�RIFDUH LFL��'RQF��FRQFHSWXHOOHPHQW��OH�EUHDFK�RI�GXW\�HVW�O¶pTXLYDOHQW�GX�EUHDFK�RIWKH�VWDQGDUG�RI�FDUH��FDU�OD�VHXOH�IDoRQ�GH�FDXVHU�XQ�EUHDFK��HVW�SDU�UDSSRUW�DX



�

VWDQGDUG��% OD�QRUPH��'RQF��EUHDFK�RI�GXW\�HVW�WRXW�VLPSOHPHQW�XQH�DXWUH�IDoRQG¶H[SULPHU�O¶LGpH�TXH�OH�GpIHQGHXU�Q¶D�SDV�UHVSHFWp�VRQ�REOLJDWLRQ�GH�GLOLJHQFH�F¶HVW�j�GLUH�D�PDQTXp�% OD�QRUPH�GH�GLOLJHQFH��9RLU�OHV�SURSRV�GH�0��3DWU\ORUVTX¶LO�DIILUPH�DX�GpEXW�GH�VRQ�WH[WH�TXH�OHV�QRWLRQV�VH�UHFRXSHQW��,O�QH�IDXW�SDVYRLU�GDQV�O¶H[SUHVVLRQ�EUHDFK�RI�GXW\��XQ�FRQFHSW�GLIIpUHQW�GX�EUHDFK�RI�VWDQGDUG�,O�V¶DJLW�GH�OD�PrPH�QRWLRQ�
1RQ�GHOHJDEOH�GXW\

1RUPDOHPHQW�LO�V¶DJLW�G¶XQ�WHUPH�GH�GURLW�GHV�FRQWUDWV��PDLV�%ODFN�HQ�GRQQH�XQHGHX[LqPH�GpILQLWLRQ�V¶DSSOLTXDQW�DX�GURLW�GHV�GpOLWV�
$�GXW\�WKDW�PD\�EH�GHOHJDWHG�WR�DQ�LQGHSHQGHQW�FRQWUDFWRU�E\�D�SULQFLSDO�ZKR�UHWDLQV�SULPDU\��DVRSSRVHG�WR�YLFDULRXV��UHVSRQVLELOLW\�LI�WKH�GXW\�LV�QRW�SURSHUO\�SHUIRUPHG��)RU�H[DPSOH��DODQGORUG¶V�GXW\�WR�PDLQWDLQ�FRPPRQ�DUHDV��WKRXJK�GHOHJDWHG�WR�D�VHUYLFH�FRQWUDFWRU�UHPDLQV�WKHODQGORUG¶V�UHVSRQVLELOLW\�LI�VRPHRQH�LV�LQMXUHG�E\�LPSURSHU�PDLQWHQDQFH�%ODFN¶V�/DZ�'LFWLRQDU\���WK HG���S� ����

0PH�%pODQJHU�+DUG\�FURLW�TX¶LO�IDXGUDLW�VH�SHQFKHU�VXU�FHWWH�QRWLRQ��
1RQ�GHOHJDEOH�GXW\ ��OD�QRWLRQ�GH�QRQ�GHOHJDEOH�GXW\ HVW�HQ�SOHLQH�pYROXWLRQ�HQ�GURLW�GHV�GpOLWV�HWMH�FURLV�TX¶LO�IDXGUD�VH�SHQFKHU�G¶XQ�SHX�SOXV�SUqV�VXU�FHWWH�QRWLRQ��$ FHW�HIIHW��YRLU�OHV�DIIDLUHV/HZLV�F��&RORPELH�%ULWDQQLTXH��>����@���5�&�6������ HW�SOXV�UpFHPPHQW��.�/�%��F��&RORPELH�%ULWDQQLTXH >����@���5�&�6�������/¶H[WUDLW�GH�%ODFN¶V�FLWp�SDU�0��3DWU\��UHQG�DVVH]�ELHQ�OD�QRWLRQ�/D�&RXU�VXSU/PH�GX�&DQDGD�OD�SUpVHQWH�FRPPH�FHFL�GDQV�O¶DIIDLUH�.�/�%���

,O�VH�SHXW�TXH�O¶REOLJDWLRQ�LQWUDQVPLVVLEOH�QH�FRUUHVSRQGH�SDV�j�XQ�FRQFHSW�XQLTXH�HQFRPPRQ�ODZ��,O�VHPEOH�SOXW{W�TXH�FHWWH�H[SUHVVLRQ�DLW�pWp�XWLOLVpH�SRXU�GpFULUH��SOXVLHXUVVLWXDWLRQV�TXL�GRQQHQW�QDLVVDQFH�j�GHV�REOLJDWLRQV�SDUWLFXOLqUHV�LQWUDQVPLVVLEOHV��6L�WHO�HVWOH�FDV��DX�OLHX�G¶pQRQFHU�FHWWH�GRFWULQH�FRPPH�XQ�SULQFLSH�XQLTXH��QRXV�GHYULRQV�SOXW{WH[DPLQHU�OHV�GLIIpUHQWHV�VLWXDWLRQV�GDQV�OHV�TXHOOHV�RQ�D�FRQFOX�j�O¶H[LVWHQFH�GH�WHOOHVREOLJDWLRQV��>«@�/¶REOLJDWLRQ�pWDLW�GLWH�©LQWUDQVPLVVLEOHª��HQ�FH�VHQV�TXH�OH�PLQLVWqUHHQJDJHDLW�VD�UHVSRQVDELOLWp�SRXU�OD�QpJOLJHQFH�GH�VHV�HQWUHSUHQHXUV�LQGpSHQGDQWV�HW�TX¶LOQH�SRXYDLW�LQYRTXHU��FRPPH�PR\HQ�GH�GpIHQVH��OH�IDLW�TX¶LO�OHXU�DYDLW�GpOpJXp�ODUHVSRQVDELOLWp�GH�IDLUH�SUHXYH�G¶XQH�GLOLJHQFH�UDLVRQQDEOH��'DQV�GHV�PRWLIV�FRQFRUGDQWV�M¶DL�GpFULW�FHWWH�REOLJDWLRQ�LQWUDQVPLVVLEOH�FRPPH�©XQH�REOLJDWLRQ�QRQ�VHXOHPHQW�GH�IDLUHSUHXYH�GH�GLOLJHQFH��PDLV�HQFRUH�GH�V¶DVVXUHU�TXH�O¶RQ�IDVVH�SUHXYH�GH�GLOLJHQFHª�3DU�FRQWUH��OH�&RPLWp�SUpIqUH�WUDLWHU�O¶H[SUHVVLRQ�HQ�GURLW�GHV�FRQWUDWV�
'XWLHV�RI�DIILUPDWLYH�DFWLRQ

/H�GXW\�RI�FDUH D�LPSRVp�XQ�GXW\ TXL�SHUPHW�PDLQWHQDQW�DX[�WULEXQDX[�GH�VDQFWLRQQHU�FHTXH�O¶RQ�SRXUUDLW�DSSHOHU�OHV�IDXWHV�G¶RPLVVLRQ��FH�TXL�D�GRQQp�QDLVVDQFH�DX[�GXWLHV�RIDIILUPDWLYH�DFWLRQ��RX�HQFRUH�DX�GXW\�WR�DFW ��© D�GXW\�WR�WDNH�VRPH�DFWLRQ�WR�SUHYHQW�KDUPWR�DQRWKHU��DQG�IRU�WKH�IDLOXUH�RI�ZKLFK�RQH�PD\�EH�OLDEOH�GHSHQGLQJ�RQ�WKH�UHODWLRQVKLSRI�WKH�SDUWLHV�DQG�WKH�FLUFXPVWDQFHV ª��%ODFN���WK HG���S� ������1RXV�DYRQV�DXVVL�UHOHYpGXW\�RI�DFWLRQ��'XW\�RI�DIILUPDWLYH�DFWLRQ��GXW\�WR�DFW HW�GXW\�RI�DFWLRQ VRQW�GDQV�FHFRQWH[WH�V\QRQ\PHV�



�

$IILUPDWLYH�GXW\��TXH�%ODFN�GpILQLW�©�D�GXW\�WR�WDNH�D�SRVLWLYH�VWHS�WR�GR�VRPHWKLQJ ª���WKHG���S��������HVW�V\QRQ\PH�GH�DFWLYH�GXW\ HW�GH�SRVLWLYH�GXW\��&HWWH�GHUQLqUH�H[SUHVVLRQ�HVWGpILQLH�SDU�%ODFN��© $�GXW\�WKDW�UHTXLUHV�D�SHUVRQ�HLWKHU�WR�GR�VRPHWKLQJ��HLWKHU�WR�GRVRPH�GHILQLWH�DFWLRQ�RU�WR�HQJDJH�LQ�D�FRQWLQXHG�FRXUVH�RI�DFWLRQ ª����WK HG���S������
'XW\�RI�GLVFORVXUH

2Q�SHXW�DXVVL�LQFOXUH�GDQV�OD�FDWpJRULH�DIILUPDWLYH�DFWLRQ FH�TXH�/RXLVH�%pODQJHU�+DUG\TXDOLILH�GH�© GHYRLU�G¶DJLU�RX�REOLJDWLRQ�GH�SRVHU�XQ�JHVWH�SRVLWLI�GDQV�O¶LQWpUrW�G¶DXWUXL ª�eOpPHQWV�GH�FRPPRQ�ODZ��S� ������VRLW OH�GXW\�RI�GLVFORVXUH TXL�V¶DSSOLTXH�VXUWRXW�DX[PpGHFLQV��9RLU�/LQGHQ��&DQDGLDQ�7RUW�/DZ���WK HG���S� �������� �
&DQDGLDQ�GRFWRUV�KDYH�D�GXW\�WR�WKHLU�SDWLHQWV�WR�GLVFORVH�³WKH�QDWXUH�RI�D�SURSRVHG�RSHUDWLRQ��LWVJUDYLW\��DQ\�PDWHULDO�ULVNV�DQG�DQ\�VSHFLDO�RU�XQXVXDO�ULVNV�DWWHQGDQW�XSRQ�WKH�SHUIRUPDQFH�RI�WKHRSHUDWLRQ´��$OWKRXJK�LQ�WKH�SDVW��WKHVH�SUREOHPV��ZKLFK�ZHUH�GHVFULEHG�DV�LVVXHV�RI�³LQIRUPHGFRQVHQW´��FRXOG�EH�DQDO\]HG�ZLWK�EDWWHU\�ODZ��WKH\�PXVW�QRZ�EH�KDQGOHG�ZLWK�QHJOLJHQFHSULQFLSOHV��DFFRUGLQJ�WR�WKH�GHFLVLRQ�5HLEL�Y��+XJKHV �����������&�&�/�7���6�&�&��
>«@
7KLV�PDWWHU�RI�GLVFORVXUH�RI�ULVNV�E\�D�GRFWRU�LV�QRW�HQWLUHO\�XQOLNH�WKH�GXW\�RI�D�PDQXIDFWXUHU�WRZDUQ�DERXW�WKH�GDQJHURXV�SURSHUWLHV�RI�LWV�SURGXFWV�

'XW\�WR�ZDUQ
&¶HVW�XQH�DXWUH�IRUPH�VSpFLILTXH�GX�GXW\�RI�DIILUPDWLYH�DFWLRQ TXL�V¶DSSOLTXH�VXUWRXW�PDLV�SDV�H[FOXVLYHPHQW��DX[�PDQXIDFWXULHUV��9RLU�/LQGHQ��&DQDGLDQ�7RUW�/DZ���WK HG��S� ���� �

$QRWKHU�LPSRUWDQW�FDVH�LV�5LYWRZ�0DULQH�/WG��Y��:DVKLQJWRQ�,URQ�:RUNV >����@�6�&�5������ZKHUH�WKH�6XSUHPH�&RXUW�RI�&DQDGD�H[WHQGHG�WKH�GXW\�WR�ZDUQ��0DQXIDFWXUHUV�PXVW�QRW�RQO\�EHYLJLODQW�WR�ZDUQ�WKHLU�FXVWRPHUV�RI�WKH�GDQJHUV�RI�ZKLFK�WKH\�NQRZ�DW�WKH�WLPH�RI�VDOH��EXW�WKH\PXVW�DOVR�WDNH�VWHSV�WR�DOHUW�WKHP�ZKHQ�WKH\�GLVFRYHU�GDQJHU�DIWHU WKH�SURGXFW�KDV�EHHQ�VROG�DQGGLVWULEXWHG��WKDW�LV��WKHUH�LV�D�FRQWLQXLQJ�GXW\�WR�ZDUQ��
/H�MXJH�/D)RUHVW�D�UpLWpUp�FH�SULQFLSH�GDQV�+ROOLV�F��'RZ�&RUQLQJ >����@���5�&�6����� �

/¶REOLJDWLRQ�GH�PLVH�HQ�JDUGH�HVW�XQH�REOLJDWLRQ�FRQVWDQWH��TXL�REOLJH�OHV�IDEULFDQWV�j�SUpYHQLU�OHVXWLOLVDWHXUV�QRQ�VHXOHPHQW�GHV�GDQJHUV�FRQQXV�DX�PRPHQW�GH�OD�YHQWH��PDLV�pJDOHPHQW�GH�FHX[�TXLVRQW�GpFRXYHUWV�DSUqV�O¶DFKDW�HW�OD�OLYUDLVRQ�GX�SURGXLW�
>«@
/¶REOLJDWLRQ�GH�PLVH�HQ�JDUGH�LQFRPEDQW�DX�IDEULFDQW�SUHQG�VD�VRXUFH�GDQV�OH�©SULQFLSH�GXSURFKDLQ ª��IRQGHPHQW�PrPH�GX�GURLW�GH�OD�QpJOLJHQFH�DXTXHO�ORUG�$WNLQ�D�GRQQp�VD�IRUPHFODVVLTXH�GDQV�O¶DUUrW�'RQDJKXH�F��6WHYHQVRQ��>����@�$�&�������+�/���

'XW\�WR�UHVFXH



�

3DU�FRQWUH��OH�GXW\�WR�UHVFXH Q¶H[LVWH�SDV�WHO�TXHO�HQ�FRPPRQ�ODZ��9RLU�OH�SDVVDJH�GH/RXLVH�%pODQJHU�+DUG\��eOpPHQWV�GH�FRPPRQ�ODZ��S������ �
3DU�H[HPSOH��HQ�FRPPRQ�ODZ��LO�Q¶H[LVWH�SDV�G¶REOLJDWLRQ�GH�YHQLU�j�OD�UHVFRXVVH�GH�TXHOTX¶XQ�TXLHVW�HQ�GDQJHU��$LQVL��OH�WpPRLQ�G¶XQ�DFFLGHQW��PrPH�V¶LO�HVW�PHPEUH�G¶XQH�SURIHVVLRQ�PpGLFDOH�Q¶HVW�SDV�REOLJp�G¶DUUrWHU�HW�G¶DLGHU�OHV�EOHVVpV��&HWWH�UqJOH��GRQW�OH�ELHQ�IRQGp�IDLW�O¶REMHW�GHQRPEUHX[�GpEDWV��QH�V¶DSSOLTXH�SDV�ORUVTX¶LO�H[LVWH�XQH�UHODWLRQ�VSpFLDOH�HQWUH�OHV�DFWHXUV��3DUH[HPSOH��OHV�UHODWLRQV�HPSOR\HXU�HPSOR\p��FDSLWDLQH�SDVVDJHU��RFFXSDQW�YLVLWHXU�FUpHQW�GHV�OLHQVVXIILVDPPHQW�pWURLWV�SRXU�IDLUH�QDvWUH�XQ�GHYRLU�G¶DJLU��,O�HQ�HVW�GH�PrPH�GDQV�OHV�FDV�R��LO�UHOqYHMXVWHPHQW�GHV�UHVSRQVDELOLWpV�G¶XQH�SHUVRQQH�GH�YHQLU�DX�VHFRXUV�GHV�DXWUHV�RX�HQFRUH�VL�XQHSHUVRQQH�FUpH�G¶HOOH�PrPH�XQH�VLWXDWLRQ�TXL�SODFH�DXWUXL�HQ�SpULO��(Q�RXWUH��FHUWDLQV�SUpWHQGHQWTXH�OD�SHUVRQQH�TXL�HQWDPH�XQ�VDXYHWDJH�D�O¶REOLJDWLRQ�GH�OH�FRPSOpWHU�RX��WRXW�DX�PRLQV��OHGHYRLU�G¶DJLU�GH�IDoRQ�j�QH�SDV�DJJUDYHU�OHV�EOHVVXUHV�GH�OD�YLFWLPH�QL�OXL�HQ�LQIOLJHU�GH�SOXVJUDYHV�

���7HUPHV�HPSOR\pV�DYHF�REOLJDWLRQ
2EOLJDWLRQ�RI�FDUH��REOLJDWLRQ�RI�DIILUPDWLYH�DFWLRQ��WRUW�REOLJDWLRQ

2EOLJDWLRQ�RI�FDUH
0rPH�VL�HQ�GURLW�GHV�GpOLWV�O¶H[SUHVVLRQ�FRXUDQWH�HVW�GXW\�RI�FDUH��QRXV�DYRQV�UHOHYpO¶H[SUHVVLRQ�REOLJDWLRQ�RI�FDUH GDQV�OH�SDVVDJH�VXLYDQW�GH�)OHPLQJ �

>���@�VWDWXWHV�LPSRVLQJ�DQ�REOLJDWLRQ�RI�FDUH�IRU�WKH�VDIHW\�RI�D�SDUWLFXODU�FODVV�RI�SHUVRQV�PD\�EHLQWHQGHG�WR�SURWHFW�WKHP�DJDLQVW�WKHLU�RZQ�LQDELOLW\�WR�SURWHFW�WKHPVHOYHV��DQG�LW�ZRXOG�EH�IO\LQJ�LQWKH�IDFH�RI�WKH�XQGHUO\LQJ�OHJLVODWLYH�SROLF\�WR�SHUPLW�D�PHPEHU�RI�WKH�SURWHFWHG�FODVV�WR�EDUJDLQDZD\�KLV�ULJKW�RI�UHO\LQJ�RQ�WKH�GHIHQGDQW¶V�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�SUHVFULSWLRQ�)OHPLQJ��7KH�/DZ�RI�7RUWV���H�pG���S������2EOLJDWLRQ�RI�DIILUPDWLYH�DFWLRQ� WRUW�REOLJDWLRQ
&HV�H[SUHVVLRQV�VRQW�V\QRQ\PHV�GH�GXW\�RI�DIILUPDWLYH�DFWLRQ�HW�WRUW�GXW\��GRQW�QRXVDYRQV�WUDLWp�FL�GHVVXV�



��

/(6�e48,9$/(176
���'XW\��REOLJDWLRQ

1RXV�DYRQV�PHQWLRQQp�GDQV�O¶DQDO\VH�QRWLRQQHOOH�TXH�VRXYHQW�HQ�DQJODLV�RQ�HPSOR\DLWGXW\ FRPPH�V\QRQ\PH�G¶REOLJDWLRQ��PDLV�TX¶HQ�GURLW�GHV�GpOLWV��GXW\ DYDLW�SULV�GDQV�OHFDGUH�GH�O¶pYROXWLRQ�GX�GURLW�GH�QpJOLJHQFH�XQ�VHQV�SOXV�SUpFLV�G¶R��OHV�GHX[�DFFHSWLRQVUHWHQXHV�SRXU�GXW\�
1RUPDOHPHQW��RQ�SRXUUDLW�V¶DWWHQGUH�j�UHQGUH�REOLJDWLRQ SDU�© REOLJDWLRQ ª�HW�GXW\ SDU© GHYRLU ª��PDLV�OH�IUDQoDLV�FRPPH�O¶DQJODLV�±�WDQW�GDQV�OD�ODQJXH�FRXUDQWH�TXH�GDQV�ODODQJXH�MXULGLTXH�±�OHV�HPSORLH�SDUIRLV�FRPPH�V\QRQ\PHV��SDUIRLV�HQ�VXERUGRQQDQW�RX�HQUHOLDQW�OHV�GHX[�IRUPHV�
$YDQW�GH�GRQQHU�TXHOTXHV�GpILQLWLRQV�UHOHYpHV�GDQV�OHV�GLFWLRQQDLUHV�JpQpUDX[�HWMXULGLTXHV��MH�YRXGUDLV�UDSSHOHU�TXH�QRXV�UHWHQRQV��SRXU�OHV�ILQV�GH�FH�GRVVLHU�© REOLJDWLRQ ª�TXH�GDQV�OH�FRQWH[WH�GX�GURLW�GHV�GpOLWV�HQ�FRPPRQ�ODZ��/H�WHUPHREOLJDWLRQ SRXUUD�rWUH�H[DPLQp�HQ�GURLW�GHV�FRQWUDWV�PDLV�QRXV�Q¶HQ�WUDLWRQV�SDV�LFL�
3RXU�PLHX[�VDLVLU�OD�UHVVHPEODQFH�HW�OD�GLIIpUHQFH�HQWUH�© REOLJDWLRQ ª�HW�© GHYRLU ª�YRLUTXHOTXHV�H[WUDLWV�SHUWLQHQWV�GH�OHXUV�GpILQLWLRQV �
'HYRLU �

���&H�TXH�O¶RQ�GRLW�IDLUH��REOLJDWLRQ�PRUDOH�SDUWLFXOLqUH��GpILQLH�SDU�OH�V\VWqPH�PRUDO�TXH�O¶RQDFFHSWH��SDU�OD�ORL��OHV�FRQYHQDQFHV��OHV�FLUFRQVWDQFHV��9��&KDUJH��IRQFWLRQ��REOLJDWLRQ��RIILFH�UHVSRQVDELOLWp��WkFKH��WUDYDLO��$FFRPSOLU��IDLUH��UHPSOLU��VXLYUH�VRQ�GHYRLU��)DLUH�ELHQ�VRQ�GHYRLU�6¶DFTXLWWHU�GH�VRQ�GHYRLU��GH�VHV�GHYRLUV��2EVHUYHU��UHPSOLU�VHV�GHYRLUV«/H�5REHUW�GH�OD�ODQJXH�IUDQoDLVH���H pG���WRPH�,,,��S������HW�����
�������6RXYHQW�V\QRQ\PH�G¶REOLJDWLRQ��VRLW�GDQV�XQ�VHQV�YDJXH��SRXU�GpVLJQHU�WRXW�FH�TX¶XQHSHUVRQQH�GRLW�RX�QH�GRLW�SDV�IDLUH���VRLW�GDQV�XQ�VHQV�WHFKQLTXH�SUpFLV��UDSSRUW�GH�GURLW ��H[��GHYRLUGH�UpSDUDWLRQ�j�OD�FKDUJH�GX�UHVSRQVDEOH������'pVLJQH�SOXV�H[DFWHPHQW�FHUWDLQHV�UqJOHV�GH�FRQGXLWH�G¶RULJLQH�OpJDOH�HW�GH�FDUDFWqUHSHUPDQHQW��TXL�VH�WURXYHQW�DYRLU�DXVVL�XQH�FRORUDWLRQ�PRUDOH� ��GHYRLUV�GX�PDULDJH��GHYRLUV�GHIDPLOOH�����'DQV�XQ�VHQV�YRLVLQ��GpVLJQH�GHV�REOLJDWLRQV�SUppWDEOLHV�TXL�OD�ORL�LPSRVH��QRQ�HQYHUV�XQHSHUVRQQH�GpWHUPLQpH��PDLV�G¶XQH�PDQLqUH�JpQpUDOH��VRLW�j�XQH�SHUVRQQH�HQ�UDLVRQ�GH�VHV�IRQFWLRQVRX�GH�VD�SURIHVVLRQ��GHYRLUV�G¶eWDW���VRLW�j�WRXW�KRPPH�HQYHUV�VHV�VHPEODEOHV ��GHYRLU�GH�QH�SDVV¶HQULFKLU�LQMXVWHPHQW�DX�GpWULPHQW�G¶DXWUXL��GH�UHVSHFWHU�OD�SURSULpWp��HWF�*pUDUG�&RUQX��/H�YRFDEXODLUH�MXULGLTXH���UH�pG���S������
���$X�VLQJ��SULQF��,PSpUDWLI�GH�FRQVFLHQFH��FRQVLGpUp�GDQV�VD�JpQpUDOLWp��TXL�LPSRVH�j�O¶KRPPHVDQV�O¶\�FRQWUDLQGUH�QpFHVVDLUHPHQW�G¶DFFRPSOLU�FH�TXL�HVW�SUHVFULW�HQ�YHUWX�G¶XQH�REOLJDWLRQ�GHFDUDFWqUH�UHOLJLHX[��PRUDO�RX�OpJDO�
$X�VLQJ��RX�DX�SOXU� 'DQV�XQH�FLUFRQVWDQFH�GRQQpH��WRXWH�FRQGXLWH�j�WHQLU��WRXW�DFWH�j�DFFRPSOLU�HQYHUWX�G¶XQH�REOLJDWLRQ�GH�FDUDFWqUH�UHOLJLHX[��PRUDO�RX�OpJDO��5HPSOLU�OHV�GHYRLUV�GH�VD�FKDUJH�6\QRQ��PLVVLRQV��REOLJDWLRQV��WkFKH��UHVSRQVDELOLWp�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH



��

���2EOLJDWLRQ��UqJOH�GH�FRQGXLWH�LPSRVpH�SDU�OD�ORL�RX�OD�PRUDOH�5HLG��+XEHUW��'LFWLRQQDLUH�TXpEpFRLV�HW�FDQDGLHQ��:LOVRQ�	�/DIOHXU��������S������
2EOLJDWLRQ �

���(Q�XQ�VHQV�JpQpUDO��V\Q��GH�GHYRLU��UpVXOWDQW�HQ�JpQpUDO�GH�OD�ORL���([��REOLJDWLRQV�OpJDOHV�GXWXWHXU��REOLJDWLRQ�GH�ILGpOLWp�HQWUH�pSRX[�&RUQX��*pUDUG��/H�YRFDEXODLUH�MXULGLTXH���UH pG���S������
�������/LHQ�GH�GURLW�HQ�YHUWX�GXTXHO�XQH�SHUVRQQH�SHXW�rWUH�FRQWUDLQWH�GH�GRQQHU��GH�IDLUH�RX�GH�QHSDV�IDLUH�TXHOTXH�FKRVH��>«@�/HV�REOLJDWLRQV�GpULYHQW�GX�IDLW�GH�O¶KRPPH�RX�GH�OD�ORL��/HVSUHPLqUHV�VRQW�FHOOHV�TXL�QDLVVHQW ���R GHV�FRQWUDWV���R GHV�TXDVL�FRQWUDWV���R GHV�GpOLWV�RX�GHVTXDVL�GpOLWV�
����&H�TXL�REOLJH�PRUDOHPHQW��FH�TXL�DVVXMHWWLW�j�XQH�ORL�UHOLJLHXVH��PRUDOH�RX�VRFLDOH��SUHVFULSWLRQFRQVWLWXDQW�OD�PDWLqUH�G¶XQH�ORL�GH�FHWWH�QDWXUH��/¶REOLJDWLRQ�GH�TTQ��GH�IDLUH�TTFK����&¶HVW�XQHREOLJDWLRQ��PRUDOH��VDFUpH«��SRXU�OXL�/H�5REHUW�GH�OD�ODQJXH�IUDQoDLVH���H pG���7RPH�9,��S����������
���$X�VHQV�ODUJH��V\QRQ\PH�GH�GHYRLU�LPSRVp�HQ�JpQpUDO�SDU�OD�ORL��([��OHV�REOLJDWLRQV�GHO¶DGPLQLVWUDWHXU�GX�ELHQ�G¶DXWUXL��OHV�REOLJDWLRQV�UpFLSURTXHV�GHV�pSRX[�5HLG��+XEHUW��'LFWLRQQDLUH�TXpEpFRLV�HW�FDQDGLHQ��:LOVRQ�	�/DIOHXU��������S������
���/¶REOLJDWLRQ�HVW�XQ�OLHQ�GH�GURLW�SDU�OHTXHO�XQH�SHUVRQQH��GpELWHXU��HVW�WHQXH�j�XQH�SUHVWDWLRQHQYHUV�XQH�DXWUH��FUpDQFLHU���&HWWH�SUHVWDWLRQ�SHXW�FRQVLVWHU�j�IDLUH�RX�j�QH�SDV�IDLUH�RX�j�GRQQHU�WUDQVIpUHU��TXHOTXH�FKRVH�%DUUDLQH��5D\PRQG��1RXYHDX�GLFWLRQQDLUH�GH�GURLW�HW�GH�VFLHQFHV�pFRQRPLTXHV��/�*�'�-��������S�����
���'HYRLU��© 'DQV�XQH�VLJQLILFDWLRQ�pWHQGXH ��ODWR�VHQVX��LO�HVW�V\QRQ\PH�GX�WHUPH�GHYRLU��HW�LO�>OHWHUPH�G¶REOLJDWLRQ@�FRPSUHQG�OHV�REOLJDWLRQV�LPSDUIDLWHV��DXVVL�ELHQ�TXH�OHV�REOLJDWLRQVSDUIDLWHV ª��3RWKLHU��¯XYUHV��W�����QR ���S� ���&5'3&4��'LFWLRQQDLUH�GH�GURLW�SULYp��������S�
���/LHQ�GH�GURLW�SDU�OHTXHO�XQH�RX�SOXVLHXUV�SHUVRQQHV�GpWHUPLQpHV�VRQW�WHQXHV��HQ�YHUWX�G¶XQFRQWUDW��G¶XQ�TXDVL�FRQWUDW��G¶XQ�GpOLW��G¶XQ�TXDVL�GpOLW�RX�GH�OD�ORL��HQYHUV�XQH�RX�SOXVLHXUV�DXWUHV�pJDOHPHQW�GpWHUPLQpHV��j�GRQQHU��j�IDLUH�RX�j�QH�SDV�IDLUH�TXHOTXH�FKRVH�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH

eTXLYDOHQWV�SURSRVpV �
3RXU�FH�TXL�HVW�GH�REOLJDWLRQ��LO�VHPEOH�pYLGHQW�TX¶RQ�SXLVVH�OH�UHQGUH�VDQV�VH�WURPSHU�SDU© REOLJDWLRQ ª�
4XDQW�j�GXW\��QRXV�DYRQV�YX�FL�GHVVXV�TXH�GDQV�VRQ�VHQV�ODUJH��LO�V¶HPSORLH�VRXYHQW�GDQVOH�VHQV�GH�REOLJDWLRQ HW�QRXV�DYRQV�FRQFOX�TX¶HQ�UDLVRQ�GH�OD�V\QRQ\PLH�HQWUH�REOLJDWLRQHW�GXW\������FH�GHUQLHU�GRLW�DXVVL�VH�UHQGUH�SDU�OH�PrPH�pTXLYDOHQW��VRLW�© REOLJDWLRQ ª��3DUFRQWUH��GDQV�OH�FRQWH[WH�GX�GURLW�GH�QpJOLJHQFH��DX�VHQV�VWULFW��VRLW�GXW\������FHOXL�FL�VHUHQGUDLW�SDU�© GHYRLU ª��(Q�SUDWLTXH��LO�Q¶HVW�SDV�WRXMRXUV�IDFLOH�GH�GpWHUPLQHU�VL�GXW\ HVWHPSOR\p�GDQV�VRQ�VHQV�ODUJH�RX�GDQV�VRQ�VHQV�VWULFW��&¶HVW�HQ�IDLW�OH�FRPSOpPHQW�GH�GXW\RX�VRQ�TXDOLILFDWLI�TXL�SHUPHW�JpQpUDOHPHQW�GH�OH�VLWXHU��&¶HVW�SRXUTXRL�QRVUHFRPPDQGDWLRQV�G¶pTXLYDOHQWV�YDOHQW�VXUWRXW�SRXU�OHV�WHUPHV�FRPSRVpV�



��

���'XW\�RI�FDUH
0rPH�VL�OD�SUpVHQWH�SDUWLH�QH�SRUWH�TXH�VXU�OD�UHFKHUFKH�GH�O¶pTXLYDOHQW�GH�GXW\�M¶HPSORLHUDL�SRXU�UHQGUH�OH�FRPSOpPHQW��VRLW�FDUH��© GLOLJHQFH ª��TXL�HVW�OH�WHUPH�UHWHQXGDQV�OD�VHFRQGH�SDUWLH�GX�GRVVLHU�
3XLVTXH�M¶DL�PHQWLRQQp�GDQV�O¶DQDO\VH�QRWLRQQHOOH�TXH�GXW\���� HVW�VRXYHQW�DVVLPLOp�DXGXW\�RI�FDUH HW�TXH�M¶DL�SURSRVp�GH�UHQGUH�GXW\���� SDU�© GHYRLU ª��LO�VHUDLW�ORJLTXH�GHUHQGUH�GXW\�RI�FDUH SDU�© GHYRLU�GH�GLOLJHQFH ª��3DU�DLOOHXUV��O¶pTXLYDOHQW�HPSOR\p�SDU/RXLVH�%pODQJHU�+DUG\��/RXLVH�%pODQJHU�+DUG\�HW�$OLQH�*UHQRQ��GLU���eOpPHQWV�GH�ODFRPPRQ�ODZ��7KRPVRQ�&DQDGD�/LPLWpH��������HW�3LHUUH�$UVHQDXOW��3LHUUH�$UVHQDXOW��/DUHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH��eGLWLRQV�<YRQ�%ODLV��&ROO��&RPPRQ�/DZ�HQ�SRFKH�8QLYHUVLWp�GH�0RQFWRQ��0RQFWRQ��������S� ���HW�VV��HVW�© GHYRLU�GH�SUXGHQFH ª�
3DU�FRQWUH��D\DQW�UHPDUTXp�TXH�GDQV�OHV�UpFHQWHV�GpFLVLRQV�GH�OD�&RXU�VXSUrPH�RQWUDGXLVDLW�GXW\�RI�FDUH SDU�© REOLJDWLRQ�GH�GLOLJHQFH ª��M¶DL�GHPDQGp�j�-XOLH�%ODLQ�GH�IDLUHXQH�UHFKHUFKH�GDQV�OHV�UHFXHLOV�GH�OD�&RXU�VXSUrPH�HW�GH�FRQVXOWHU�DXVVL�OD�MXULVSUXGHQFHGX�1RXYHDX�%UXQVZLFN�HW�GH�O¶2QWDULR�GRQW�XQ�FHUWDLQ�QRPEUH�GH�GpFLVLRQV�RQW�pWpWUDGXLWHV�SDU�OH�&7'-��9RLFL�OHV�UpVXOWDWV�GH�OD�UHFKHUFKH �

1RWH�� ��GXW\�RI�FDUH GDQV�OHV�5�1��%�
'DQV�XQ�UHOHYp�SDUWLHO�GHV�GpFLVLRQV�UHQGXHV�HQWUH������HW������SDU�OD�&RXU�G¶DSSHO�HW�OD�&RXU�GX%DQF�GH�OD�5HLQH�GX�1RXYHDX�%UXQVZLFN��QRXV�DYRQV�WURXYp����GpFLVLRQV�HPSOR\DQW�©GHYRLU�GHGLOLJHQFH ª����GpFLVLRQV�HPSOR\DQW�© REOLJDWLRQ�GH�GLOLJHQFH ª�HW�XQH�GpFLVLRQ�HPSOR\DQW�© QRUPHGH�GLOLJHQFH ª�SRXU�UHQGUH�OH�WHUPH�GXW\�RI�FDUH�
1RWH�� ��GXW\�RI�FDUH GDQV�OHV�GpFLVLRQV�WUDGXLWHV�DX�&7'-
'DQV�XQ�UHOHYp�GHV�GpFLVLRQV�WUDGXLWHV�SDU�OH�&HQWUH�GH�WUDGXFWLRQ�HW�GH�GRFXPHQWDWLRQ�MXULGLTXHVGH�O¶8QLYHUVLWp�G¶2WWDZD�GDQV�OH�GRPDLQH�GX�GURLW�GHV�GpOLWV��QRXV�DYRQV�WURXYp���GpFLVLRQVHPSOR\DQW�© GHYRLU�GH�GLOLJHQFH ª����GpFLVLRQV�HPSOR\DQW�© QRUPH�GH�GLOLJHQFH ª�HW���GpFLVLRQVHPSOR\DQW�© REOLJDWLRQ�GH�GLOLJHQFH ª�SRXU�UHQGUH�OH�WHUPH�GXW\�RI�FDUH�
1RWH�� ��GXW\�RI�FDUH GDQV�OHV�5�&�6�
'DQV�XQ�UHOHYp�GHV�GpFLVLRQV�UHQGXHV�HQWUH������HW������SDU�OD�&RXU�VXSUrPH�GX�&DQDGD��QRXVDYRQV�WURXYp����GpFLVLRQV�HPSOR\DQW�© REOLJDWLRQ�GH�GLOLJHQFH ª�SRXU�UHQGUH�OH�WHUPH�GXW\�RI�FDUH�3DUPL�FHV����GpFLVLRQV����G¶HQWUH�HOOHV�HPSOR\DLHQW�pJDOHPHQW��HQ�SOXV�G¶©REOLJDWLRQ�GHGLOLJHQFH ª��© REOLJDWLRQ�GH�SUXGHQFH ª��HW���DXWUHV�HPSOR\DLHQW�pJDOHPHQW�© GHYRLU�GH�GLOLJHQFH ªSRXU�UHQGUH�FH�WHUPH��1RXV�DYRQV�pJDOHPHQW�UpSHUWRULp���GpFLVLRQV�HPSOR\DQW�©GHYRLU�GHSUXGHQFH ª��XQH�GpFLVLRQ�HPSOR\DQW�© REOLJDWLRQ�GH�SUXGHQFH ª��XQH�GpFLVLRQ�HPSOR\DQW© REOLJDWLRQ�GH�VRLQV ª�HW�XQH�GpFLVLRQ�HPSOR\DQW�© REOLJDWLRQ�GH�SUHQGUH�OHV�PHVXUHVQpFHVVDLUHV ª�

'HYDQW�FHWWH�TXDVL�XQDQLPLWp�GH�OD�&RXU�VXSUrPH�HQ�IDYHXU�G¶© REOLJDWLRQ�GH�GLOLJHQFH ª�M¶DL�KpVLWp�j�UHFRPPDQGHU�© GHYRLU�GH�GLOLJHQFH ª�FRPPH�VHXO�pTXLYDOHQW��G¶DXWDQW�SOXV�MH�O¶DL�GpMj�VRXOLJQp��TXH�OD�GLVWLQFWLRQ�HQWUH�© GHYRLU ª�HW�© REOLJDWLRQ ª�Q¶HVW�SDV�WRXMRXUVpYLGHQWH��3DU�FRQWUH��OH�&RPLWp�GH�QRUPDOLVDWLRQ�pWDLW�G¶DYLV�TXH�VL�QRXV�FRQVLGpURQV�TXH



��

GXW\ HVW�HPSOR\p�LFL�GDQV�OH�VHQV�VWULFW��LO�IDXW�rWUH�ORJLTXH�HW�UHWHQLU�© GHYRLU�GHGLOLJHQFH ª�FRPPH�VHXO�pTXLYDOHQW�
3DU�FRQWUH��QRV�FRQVXOWDQWV��OHV�SURIHVVHXUV�/RXLVH�%pODQJHU�+DUG\�HW�'HQLV�%RLYLQ��RQWIRUWHPHQW�LQVLVWp�VXU�OH�IDLW�TX¶LO�Q¶\�DYDLW�SDV��HQ�GURLW�GHV�GpOLWV��XQH�GLVWLQFWLRQMXULGLTXH�RX�OLQJXLVWLTXH�HQWUH�© GHYRLU ª�HW�© REOLJDWLRQ ª�HW�TX¶RQ�GHYUDLW��j�OD�OXPLqUHGH�O¶XVDJH�SUHVTXH�XQDQLPH�GH�OD�MXULVSUXGHQFH�±�TXH�QRXV�DYRQV�G¶DLOOHXUV�UHOHYp�GDQV�ODUHFKHUFKH�GH�-XOLH�%ODLQ�FRPPH�HQ�IDLW�pWDW�OH�GRVVLHU�±��UHQGUH�GXW\�RI�FDUH SDU© REOLJDWLRQ�GH�GLOLJHQFH ª�
0PH�%pODQJHU�+DUG\�D�GpMj�LQGLTXp�GDQV�OH�SDVVDJH�TXH�M¶DL�FLWp�FL�GHVVXV�VRXV�ODUXEULTXH�$QDO\VH�QRWLRQQHOOH�TXH�© OHV�WHUPHV�³GHYRLU´ HW�³REOLJDWLRQ´�VRQW�>���@LQWHUFKDQJHDEOHV�HW�TX¶LO�Q¶HVW�SDV�VRXKDLWDEOH�QH�UHWHQLU�³REOLJDWLRQ´�SRXU�GXW\���� HW© GHYRLU ª�SRXU�GXW\���� ª�
'DQV�VHV�UHPDUTXHV�VXU�OH�FKRL[�GHV�pTXLYDOHQWV��HOOH�UHYLHQW�VXU�OD�TXHVWLRQ�HW�SUpFLVH�GHVPRWLIV�GH�VD�GpFLVLRQ��HQ�PrPH�WHPSV�TX¶HOOH�LQVLVWH�SRXU�TX¶RQ�UHWLHQQH�© REOLJDWLRQ�GHGLOLJHQFH ª�FRPPH�pTXLYDOHQW�GH�GXW\�RI�FDUH��9RLFL�XQ�H[WUDLW�GH�VHV�FRPPHQWDLUHV �

,O�PH�VHPEOH�WRXW�% IDLW�H[DFW�GH�GLUH�TXH�OHV�WHUPHV�GXW\ HW�REOLJDWLRQ VRQW�FRQVLGpUpV�FRPPHV\QRQ\PHV�HQ�GURLW�GHV�GpOLWV�HW�TX¶LOV�VRQW�GH�FH�IDLW�SDUIDLWHPHQW�LQWHUFKDQJHDEOHV��-H�QRWHO¶H[WUDLW�GH�%ODFN¶V��SDJH����HW�OHV�FRPPHQWDLUHV�GH�0��3DWU\�VXU�O¶H[WUDLW�HQ�TXHVWLRQ��-H�VXLVG¶DFFRUG�DYHF�O¶LQWHUSUpWDWLRQ�TXH�GRQQH�0��3DWU\�HW�MH�QRWH�TX¶LO�FRQFOXW�HQ�DIILUPDQW�TXH�OH�WHUPHREOLJDWLRQ��GDQV�OH�VHQV�RX�XQ�FLYLOLVWH�O¶HQWHQG��Q¶D�SDV�GH�FRQQRWDWLRQ�pTXLYDOHQWH�HQ�FRPPRQODZ��$ PRQ�DYLV��OHV�WHUPHV�REOLJDWLRQ HW�GXW\ VRQW�FRQVLGpUpV��HQ�GURLW�GHV�GpOLWV�FLYLOV�HQFRPPRQ�ODZ��FRPPH�GHV�V\QRQ\PHV��&¶HVW�SRXU�FHWWH�UDLVRQ�TX¶DX�QLYHDX�GHV�pTXLYDOHQWV��MHVXJJpUHUDL�TXH�OHV�WHUPHV�©GHYRLUª�HW�©REOLJDWLRQª�VRLHQW�pJDOHPHQW�LQWHUFKDQJHDEOHV�HW�TX¶LO�Q¶HVWSDV�VRXKDLWDEOH�GH�UHWHQLU�REOLJDWLRQ�SRXU�GXW\�����HW�GHYRLU�SRXU�GXW\�����
(QVXLWH��DSUqV�DYRLU�UHFRQQX�TX¶HOOH�DYDLW�HPSOR\p�GDQV�VRQ�RXYUDJH�eOpPHQWV�GHFRPPRQ�ODZ O¶H[SUHVVLRQ�© GHYRLU�GH�SUXGHQFH ª��HOOH�DMRXWH �

3DU�FRQWUH��GHSXLV�FH�WHPSV��OD�&RXU�VXSUrPH�GX�&DQDGD�D\DQW�SHUVLVWp�% XWLOLVHU�©REOLJDWLRQ�GHGLOLJHQFHª��M¶DL�SHUVRQQHOOHPHQW�DGRSWp�FHWWH�QRXYHOOH�IRUPXODWLRQ��>���@�6RPPH�WRXWH��QRXVVRPPHV�SDVVpV�GH�GHYRLU�GH�SUXGHQFH��% REOLJDWLRQ�GH�GLOLJHQFH�HW�YRLOj�PDLQWHQDQW�TXH�O¶RQSURSRVH�GHYRLU�GH�GLOLJHQFH��1RXV�DXURQV�WHVWp�WRXWHV�OHV�FRPELQDLVRQV�>���@�'HYDQW�O¶XWLOLVDWLRQ�PDVVLYH�GX�WHUPH�©REOLJDWLRQ�GH�GLOLJHQFHª�SDU�OD�&RXU�VXSUrPH�GX&DQDGD��HW�pWDQW�GRQQp�O¶LPSRUWDQFH�GHV�GpFLVLRQV�UHQGXHV�HW�OHXU�GLIIXVLRQ�ODUJH�DX�FRXUV�GHVGHUQLHUV�YLQJW�DQV��LO�P¶DSSDUDvW�SHX�DYLVp�G¶DEDQGRQQHU�O¶H[SUHVVLRQ�>���@��'RQF��MH�SURSRVHFRPPH�pTXLYDOHQW�©REOLJDWLRQ�GH�GLOLJHQFHª�HW�FHOD��SRXU�GHV�UDLVRQV�SUDWLTXHV���FHW�pTXLYDOHQW�HVWHQWUp�GDQV�OD�SUDWLTXH�FRXUDQWH�HW�LO�Q¶HVW�SDV�HUURQp��/HV�UDLVRQV�SRXU�OHVTXHOOHV�LO�VHUDLW�MXVWLILpG¶LQYHUVHU�OD�WHQGDQFH�HW�O¶XVDJH�SRXU�SDVVHU�% ©GHYRLU�GH�GLOLJHQFHª�QH�VHPEOHQW�WUqV�IDLEOHV�PrPH�DX�SODQ�OLQJXLVWLTXH�
4XDQW�DX�SURIHVVHXU�'HQLV�%RLYLQ��LO�Q¶HVW�SDV�QRQ�SOXV�HQ�IDYHXU�GH�OD�SURSRVLWLRQ�GX&RPLWp�GH�UHQGUH�GXW\�RI�FDUH SDU�© GHYRLU�GH�GLOLJHQFH ª��9RLFL�TXHOTXHV�SDVVDJHV�GH�VHVFRPPHQWDLUHV �

-¶DL�OX�DWWHQWLYHPHQW�OH�GRVVLHU�GH�WUDYDLO�TXL�SRUWH�VXU�OH�JURXSH�HQ�UXEULTXH��GH�PrPH�TXH�OHVH[FHOOHQWV�FRPPHQWDLUHV�GH�/RXLVH�%pODQJHU�+DUG\��$YHF�XQH�UpVHUYH�LPSRUWDQWH��M¶HVWLPH�TXH�OHV



��

pTXLYDOHQWV�SURSRVpV�GDQV�OH�GRVVLHU�VRQW�WRXV�DFFHSWDEOHV��-H�OLPLWH�GRQF�PHV�FRPPHQWDLUHV�j�ODVXJJHVWLRQ�TXL�PH�VHPEOH�rWUH�OD�SOXV�SUREOpPDWLTXH��VRLW�FHOOH�GH�UHQGUH�GXW\�RI�FDUH SDU�© GHYRLUGH�GLOLJHQFH ª��>���@'X�SRLQW�GH�YXH�OLQJXLVWLTXH��LO�Q¶\�D�DXFXQ�GRXWH�TXH�OHV�WHUPHV�©REOLJDWLRQ ª�HW�©GHYRLU ª�VRQW�LQWHUFKDQJHDEOHV�HW�TX¶LOV�SHXYHQW�FKDFXQ�WUDGXLUH�ILGqOHPHQW�OH�PRW�GXW\�&HSHQGDQW��HPSOR\p�VHXO��FH�PRW�QH�SRVVqGH�DXFXQH�VLJQLILFDWLRQ�MXULGLTXH�GLVWLQFWH�±�SDV�SOXVTXH�OHV�PRWV�REOLJDWLRQ HW�ZURQJ��(Q�UHVSRQVDELOLWp�GpOLFWXHOOH��GXW\ UHYrW�XQ�VHQV�IRQFWLRQQHOVHXOHPHQW�ORUVTX¶LO�HVW�DVVRFLp�j�XQ�TXDOLILFDWLI�WHO�TXH�FDUH��UHVFXH RX�EUHDFK��3DU�FRQVpTXHQW�GDQV�OH�FRQWH[WH�G¶XQ�H[HUFLFH�GH�QRUPDOLVDWLRQ��OD�TXHVWLRQ�SULPRUGLDOH�Q¶HVW�SDV�FRPPHQWWUDGXLUH�XQH�DEVWUDFWLRQ�WHOOH�TXH�GXW\ RX�REOLJDWLRQ��PDLV�FRPPHQW�WUDGXLUH�OH�FRQFHSW�MXULGLTXHGXW\�RI�FDUH HW�VHV�GpULYpV�>���@�>/@RUVTXH�PD�FROOqJXH�/RXLVH�%pODQJHU�+DUG\�HW�PRL�DYRQV�HX�QRWUH�GLVFXVVLRQ�VXU>OD�IDoRQ�GH�UHQGUH�GXW\�RI�FDUH@��HQ�JXLVH�GH�OD�SUpSDUDWLRQ�GH�QRWUH�RXYUDJH�FRQMRLQW�/DUHVSRQVDELOLWp�GpOLFWXHOOH�HQ�FRPPRQ�ODZ��OH�FKRL[�GH�O¶H[SUHVVLRQ�© REOLJDWLRQ�GH�GLOLJHQFH ª�PHSDUDLVVDLW�QRQ�VHXOHPHQW�ORJLTXH��PDLV�WRXW�j�IDLW�QDWXUHO��3RXUTXRL�UHPHWWUH�HQ�TXHVWLRQ�SOXV�GHWUHQWH�DQQpHV�GH�MXULVSUXGHQFH�WUDGXLWH�YHQDQW�GX�SOXV�KDXW�WULEXQDO�GH�QRWUH�SD\V"�4XHOV�VHUDLHQWOHV�EpQpILFHV�SRWHQWLHOV�G¶XQH�WHOOH�UHPLVH�HQ�TXHVWLRQ "&HOD�GLW��F¶HVW�DYHF�XQ�FHUWDLQ�GHJUp�G¶pWRQQHPHQW�TXH�M¶DL�FRQVWDWp�TXH�O¶H[SUHVVLRQ© REOLJDWLRQ�GH�GLOLJHQFH ª�Q¶HVW�SDV�FHOOH�TXL�HVW�UHFRPPDQGpH�GDQV�OH�GRFXPHQW�GH�WUDYDLO�TXLIDLW�O¶REMHW�GH�FHV�SURSRV��3XLVTXH�VRQ�XVDJH�GDQV�OHV�MXJHPHQWV�GH�OD�&RXU�VXSUrPH�HVWLQGXELWDEOHPHQW�FODLU��SOXV�GH����PHQWLRQV�GH������j��������LO�P¶DSSDUDvW�VDJH�GH�SUpVXPHU�OHELHQ�IRQGp�GH�FHWWH�WUDGXFWLRQ��$XWUHPHQW�GLW��OH�IDUGHDX�GH�SUHXYH�UHSRVH�VXU�FHX[�TXL�PLOLWHQW�HQIDYHXU�GH�O¶H[SUHVVLRQ�© GHYRLU�GH�SUXGHQFH ª�±�RX�OD�YDULDWLRQ�©�GHYRLU�GH�GLOLJHQFH ª�±�GHMXVWLILHU�XQ�pFDUW�VL�IODJUDQW�DYHF�FH�TXL�VHPEOH�rWUH�GHYHQXH�XQH�QRUPH�HQ�PDWLqUH�GH�WUDGXFWLRQ�3DU�FRQVpTXHQW��j�PRQ�DYLV��OH�&RPLWp�GH�QRUPDOLVDWLRQ�GHYUDLW�VH�SRVHU�OHV�TXHVWLRQV�VXLYDQWHVDYDQW�GH�IDLUH�VRQ�FKRL[�ILQDO ���� TXHOV�VRQW�OHV�PRWLIV�GHUULqUHV�XQ�WHO�UHYLUHPHQW�OLQJXLVWLTXH "�HW�� OHV�DYDQWDJHV�DLQVL�LGHQWLILpV�VRQW�LOV�VXIILVDPPHQW�LPSRUWDQWV�SRXU�MXVWLILHU�OHV�FR�WV�G¶XQHFRQFXUUHQFH�WHUPLQRORJLTXH�HQ�OD�PDWLqUH "�-¶DL�FRQVXOWp�OH�UDSSRUW�GX��HU PDUV�DWWHQWLYHPHQW��PDLVMH�Q¶\�YRLV�DXFXQH�UpSRQVH�j�OD�GHX[LqPH�TXHVWLRQ�HW�VHXOHPHQW�TXHOTXHV�pOpPHQWV�GH�UpSRQVH�j�ODSUHPLqUH�>���@�>'@XW\�RI�FDUH Q¶HVW�SDV�XQ�FRQFHSW�pVRWpULTXH�TXL�UHSRVH�VXU�XQH�WDEOHWWH��,O�V¶DJLWG¶XQ�SLOLHU�IRQGDPHQWDO�GH�OD�UHVSRQVDELOLWp�GpOLFWXHOOH�PRGHUQH��HW�FH��WDQW�SRXU�OH�MXULVWH�TXH�SRXUO¶pWXGLDQW�HQ�GURLW��(X�pJDUG�OD�SODFH�GRPLQDQWH�TX¶RFFXSH�FH�FRQFHSW�GDQV�OH�GLVFRXUV�DFWXHO��OHFKRL[�GH�VRQ�pTXLYDOHQW�IUDQoDLV�HVW�G¶XQH�LPSRUWDQFH�FDSLWDOH��5DLVRQ�GH�SOXV��j�PRQ�DYLV��SRXUH[LJHU�XQH�SUHXYH�FODLUH�HW�SUREDQWH�DYDQW�GH�PRGLILHU�OH�VWDWX�TXR�(Q�FRQFOXVLRQ��OH�GRVVLHU�GH�V\QWKqVH�Q¶RIIUH�DXFXQH�UDLVRQ�FRQYDLQFDQWH�SRXUDEDQGRQQHU�OD�SUDWLTXH�FRQVWDPPHQW�VXLYLH�j�OD�&RXU�VXSUrPH�GX�&DQDGD�VHORQ�ODTXHOOH�GXW\�RIFDUH HVW�WUDGXLW�SDU�© REOLJDWLRQ�GH�GLOLJHQFH ª��&HUWHV��FKDFXQ�SHXW�DYRLU�VHV�RSLQLRQV�SHUVRQQHOOHVHQ�OD�PDWLqUH��&HSHQGDQW��GDQV�XQ�H[HUFLFH�GH�QRUPDOLVDWLRQ�GH�SRUWpH�QDWLRQDOH��O¶XVDJH�FRXUDQWGHYUDLW�DYRLU�XQ�SRLGV�SOXV�LPSRUWDQW�TXH�OHV�SUpIpUHQFHV�LQGLYLGXHOOHV�
/H�&RPLWp�Q¶HVW�SDV�G¶DFFRUG�DYHF�OHV�FRQVXOWDQWV�VXU�OH�IDLW�TX¶HQ�GURLW�GpOLFWXHO�OHVWHUPHV�© GHYRLU ª�HW�© REOLJDWLRQ ª�VRQW�V\QRQ\PHV�HW�LQWHUFKDQJHDEOHV��,O�FRQVLGqUH�TXHO¶H[SUHVVLRQ�© GHYRLU�GH�GLOLJHQFH ª�GpFULW�OD�UqJOH�GH�GURLW�TXL�SUHVFULW�GH�IDLUH�RX�GH�QHSDV�IDLUH�TXHOTXH�FKRVH�HW�GRQW�OD�YLRODWLRQ�FRQVWLWXH�XQ�GpOLW�DORUV�TXH�© REOLJDWLRQ�GHGLOLJHQFH ª�GpFULW�SOXW{W�OH�OLHQ�MXULGLTXH�TXL�GpFRXOH�GX�GHYRLU��'¶DLOOHXUV�0PH %pODQJHU�+DUG\�pFULYDLW��GDQV�O¶H[WUDLW�GH�VRQ�RXYUDJH�eOpPHQWV�GH�FRPPRQ�ODZ�FLWp�FL�GHVVXV�GDQV�OH�GRVVLHU� ��© 2Q�SHXW�GpILQLU�OH�GHYRLU�GH�SUXGHQFH�FRPPH�XQHREOLJDWLRQ�MXULGLTXH�>���@ ª�
3XLVTXH�OH�&RPLWp�D�GpMj�UHFRQQX�TX¶LO�\�DYDLW�XQH�GLVWLQFWLRQ�HQWUH�GXW\�DX�VHQV�ODUJH�HWGXW\ DX�VHQV�VWULFW�HW�TX¶LO�D�SURSRVp�FRPPH�pTXLYDOHQW�GH�GXW\���� © REOLJDWLRQ ª�HW�GHGXW\���� © GHYRLU ª��LO�SURSRVH�PDLQWHQDQW�G¶DSSOLTXHU�FHWWH�GLVWLQFWLRQ�j�GXW\�RI�FDUH GH



��

VRUWH�TXH�QRXV�DXULRQV�FRPPH�pTXLYDOHQW�GH�GXW\�RI�FDUH���� © REOLJDWLRQ�GH�GLOLJHQFH ªHW�GH�GXW\�RI�FDUH���� © GHYRLU�GH�GLOLJHQFH ª�
���7HUPHV�FRPSRVpV�DYHF�GXW\

7RUW�GXW\��WRUWLRXV�GXW\
(Q�UDLVRQ�GH�OD�GpFLVLRQ�SULVH�ORUV�GH�O¶pWXGH�GX�GRVVLHU�WRUW��MH�SURSRVH�GH�UHQGUH�OHV�GHX[WHUPHV��TXL�P¶DSSDUDLVVHQW�V\QRQ\PHV��SDU�© REOLJDWLRQ�GpOLFWXHOOH ª�

%UHDFK�RI�GXW\
0rPH�V¶LO�QH�V¶DJLW�SDV�G¶XQ�WHUPH�SURSUH�DX�GURLW�GHV�GpOLWV��MH�SURSRVHUDLV��VL�OH�&RPLWpGH�QRUPDOLVDWLRQ�OH�MXJH�j�SURSRV��GH�UHWHQLU�© PDQTXHPHQW�j�XQH�REOLJDWLRQ ª�
¬�O¶RFFDVLRQ�GH�O¶pWXGH�GH�FH�WHUPH�HQ�GURLW�GH�FRQWUDWV��OH�&RPLWp�D�GpFLGp�GH�UHWHQLU�XQGHX[LqPH�pTXLYDOHQW��VRLW�© YLRODWLRQ�G¶REOLJDWLRQ ª�HW�TXH�OHV�GHX[�pTXLYDOHQWVSRXUUDLHQW�rWUH�HPSOR\pV�WDQW�HQ�GURLW�GHV�GpOLWV�TX¶HQ�GURLW�GHV�FRQWUDWV�

1RQ�GHOHJDEOH�GXW\
-¶DYDLV�UHWHQX�FHWWH�H[SUHVVLRQ�GDQV�O¶DQDO\VH�QRWLRQQHOOH��R��M¶DL�FLWp�XQH�GpILQLWLRQV¶DSSOLTXDQW�DX�GURLW�GHV�GpOLWV��0DLV�FRPPH�MH�Q¶DL�SDV�UHOHYp�FHWWH�H[SUHVVLRQ�QLGHOHJDEOH�GXW\ FKH]�OHV�DXWHXUV�WUDLWDQW�GX�GURLW�GHV�GpOLWV��MH�OD�ODLVVHUDLV�DX[UHVSRQVDEOHV�GX�GURLW�GHV�FRQWUDWV�

'XWLHV�RI�DIILUPDWLYH�DFWLRQ
3RXU�UHQGUH�DIILUPDWLYH�GXW\��SRVLWLYH�GXW\ HW�DFWLYH�GXW\��LO�\�D�GHX[�SRVVLELOLWpV��VRLW© GHYRLU�DIILUPDWLI ª�HW�© GHYRLU�SRVLWLI ª��(Q�GURLW�GHV�ELHQV��QRXV�DYRQV�© FRQGLWLRQDIILUPDWLYH ª�HW�© FRYHQDQW�DIILUPDWLI ª�SRXU�UHQGUH�UHVSHFWLYHPHQW�DIILUPDWLYH�FRQGLWLRQHW�DIILUPDWLYH�FRYHQDQW��0DLV�GDQV�FHV�GHX[�FDV��DIILUPDWLYH pWDLW�RSSRVp�j�QHJDWLYH��3DUFRQWUH��RQ�D�UHQGX�DIILUPDWLYH�HDVHPHQW SDU�© VHUYLWXGH�SRVLWLYH ª�
-H�VXLV�FRQVFLHQW�TXH�DIILUPDWLYH GDQV�OH�SUpVHQW�FRQWH[WH�Q¶D�SDV�OD�PrPH�SRUWpH�TX¶HQGURLW�GHV�ELHQV��HW�MH�FRQVLGqUH�TXH�O¶DGMHFWLI�© SRVLWLI ª�GpFULW�PLHX[�LFL�OD�QRWLRQ�
3RXU�UHQGUH�GXW\�RI�DIILUPDWLYH�DFWLRQ��GXW\�WR�DFW HW�GXW\�RI�DFWLRQ��M¶DL�UHOHYp© REOLJDWLRQ�GH�IDLUH ª�HW�© REOLJDWLRQ�G¶DJLU ª��-H�SUpIqUH�© REOLJDWLRQ�G¶DJLU ª��TXL�j�PRQDYLV�pYRTXH�PLHX[�O¶REOLJDWLRQ�GH�© WDNH�D�SRVLWLYH�VWHS�WR�GR�VRPHWKLQJ ª��VHORQ�ODGpILQLWLRQ�GH�%ODFN��'DQV�OH�FRQWH[WH�GX�GURLW�GHV�GpOLWV��FHWWH�H[SUHVVLRQ�HVWJpQpUDOHPHQW�HPSOR\pH�DX�VHQV�ODUJH�HW�RQ�DXUDLW�GRQF�FRPPH�pTXLYDOHQW�© REOLJDWLRQG¶DJLU ª�
1RXV�DXULRQV�GRQF �



��

DFWLYH�GXW\��DIILUPDWLYH�GXW\��SRVLWLYH�GXW\�GXW\�RI�DIILUPDWLYH�DFWLRQ
GXW\�RI�DFWLRQ��GXW\�WR�DFW

GHYRLU�SRVLWLI
REOLJDWLRQ�G¶DJLU

'XW\�RI�GLVFORVXUH
1RXV�DYRQV�UHOHYp�FRPPH�pTXLYDOHQW�© REOLJDWLRQ�GH�GLYXOJDWLRQ ª�HW�© REOLJDWLRQ�GHGLYXOJXHU ª��/H�9RFDEXODLUH�MXULGLTXH�GH�&RUQX���H pG���UHFHQVH��HQ�GURLW�FLYLO�IUDQoDLV�OHV�WHUPHV�© REOLJDWLRQ�G¶LQIRUPDWLRQ ª��S�������HW�© REOLJDWLRQ�GH�UHQVHLJQHPHQW ª�S� ������/H�&RPLWp�D�RSWp�SRXU�© REOLJDWLRQ�G¶LQIRUPDWLRQ ª�
/RUV�GH�O¶H[DPHQ�GH�FHWWH�H[SUHVVLRQ�GDQV�OH�FDGUH�GX�GURLW�GHV�FRQWUDWV��OH�&RPLWp�GHQRUPDOLVDWLRQ�D�WRXWHIRLV�SURSRVp �2Q�VLJQDOH�TXH�O¶pTXLYDOHQW�© REOLJDWLRQ�G¶LQIRUPDWLRQ ª�HVW�SOXV�IUpTXHPPHQWHPSOR\p�SRXU�SDUOHU�GH�O¶REOLJDWLRQ�GX�PpGHFLQ�HW�TX¶© REOLJDWLRQ�GHUHQVHLJQHPHQW ª�V¶XWLOLVH�SOXW{W�ORUVTX¶RQ�UpIqUH�DX[�FRQVRPPDWHXUV��/H�&RPLWpGpFLGH��SDU�VRXFL�G¶XQLIRUPLWp��G¶DGRSWHU�OHV�pTXLYDOHQWV�© REOLJDWLRQG¶LQIRUPDWLRQ ª�HW�© REOLJDWLRQ�GH�UHQVHLJQHPHQW ª�GDQV�OHV�GHX[�GRPDLQHV��GURLWGHV�GpOLWV�HW�GURLW�GHV�FRQWUDWV��SRXU�UHQGUH�OHV�WHUPHV�GXW\�RI�GLVFORVXUH HW�GXW\�WRGLVFORVH�
1RXV�DXULRQV�GRQF�GHX[�pTXLYDOHQWV�GH�GXW\�RI�GLVFORVXUH ��© REOLJDWLRQ�G¶LQIRUPDWLRQ ªHW�© REOLJDWLRQ�GH�UHQVHLJQHPHQW ª�

'XW\�WR�ZDUQ
/¶XVDJH�VHPEOH�XQLIRUPH�SRXU�UHWHQLU�OD�IRUPXOH�© REOLJDWLRQ�GH�PLVH�HQ�JDUGH ª�

'XW\�WR�UHVFXH
/H�&RPLWp�SURSRVH�GH�UHQGUH�GXW\�WR�UHVFXH SDU�© REOLJDWLRQ�GH�SRUWHU�VHFRXUV ª�HWG¶DMRXWHU�OH�WHUPH�GXW\�WR�RIIHU�DVVLVWDQFH��GRQW�O¶pTXLYDOHQW�VHUDLW�© REOLJDWLRQG¶DVVLVWDQFH ª�

���7HUPHV�FRPSRVpV�DYHF�REOLJDWLRQ
2EOLJDWLRQ�RI�FDUH��REOLJDWLRQ�RI�DIILUPDWLYH�DFWLRQ��WRUW�REOLJDWLRQ

3XLVTXH�REOLJDWLRQ HVW�HPSOR\p�GDQV�OH�VHQV�GH�GXW\������OHV�pTXLYDOHQWV�SURSRVpV�SRXUGXW\�RI�FDUH��GXW\�RI�DIILUPDWLYH�DFWLRQ�HW�WRUW�GXW\ YDOHQW�LFL�
1RXV�DXULRQV�GRQF �
REOLJDWLRQ�RI�FDUH REOLJDWLRQ�GH�GLOLJHQFH



��

REOLJDWLRQ�RI�DIILUPDWLYH�DFWLRQ
WRUW�REOLJDWLRQ

REOLJDWLRQ�G¶DJLU
REOLJDWLRQ�GpOLFWXHOOH



��

3DUWLH�,, &$5(��358'(1&(��67$1'$5'��&21'8&7��5($621$%/(1(66(7�&20326e6
$1$/<6(�127,211(//(

-¶DL� FLWp� GDQV� O¶LQWURGXFWLRQ� GH� FH� GRVVLHU� XQ� SDVVDJH� GH� )OHPLQJ TXL� LOOXVWUH� ELHQFRPPHQW�OHV�WHUPHV�GH�FHWWH�SDUWLH�GX�GRVVLHU�VRQW�UHOLpV�DX�GXW\�RI�FDUH��2Q�SRXUUDLW�GLUHTX¶LO� V¶DJLW�GX�YRFDEXODLUH�GH�GXW\�RI� FDUH�� 3RXU�YRXV� IDFLOLWHU� OD� WkFKH�� MH� OH� FLWHUDL�GHQRXYHDX�LFL�
1HJOLJHQFH�LV�FRQGXFW IDOOLQJ�EHORZ�WKH�VWDQGDUG GHPDQGHG�IRU�WKH�SURWHFWLRQ�RI�RWKHUV�DJDLQVWXQUHDVRQDEOH�ULVN�RI�KDUP��7KLV�VWDQGDUG�RI�FRQGXFW LV�RUGLQDULO\�PHDVXUHG�E\�ZKDW�WKHUHDVRQDEOH�PDQ�RI�RUGLQDU\�SUXGHQFH ZRXOG�GR�LQ�WKH�FLUFXPVWDQFHV�
7KH�JHQHUDO�VWDQGDUG�RI�FRQGXFW UHTXLUHG�E\�ODZ�LV�D�QHFHVVDU\�FRPSOHPHQW�RI�WKH�OHJDO�FRQFHSWRI�³GXW\´��7KHUH�LV�QRW�RQO\�WKH�TXHVWLRQ�³'LG�WKH�GHIHQGDQW�RZH�D�GXW\ WR�EH�FDUHIXO"´�EXW�DOVR³:KDW�SUHFLVHO\�ZDV�UHTXLUHG�RI�KLP�WR�GLVFKDUJH�LW´�,QGHHG��LW�LV�QRW�XQFRPPRQ�WR�HQFRXQWHUIRUPXODWLRQV�RI�WKH�VWDQGDUG�RI�FDUH�LQ�WHUPV�RI�³GXW\ �́�DV�ZKHQ�LW�LV�DVVHUWHG�WKDW�D�PRWRULVW�LVXQGHU�D�GXW\�WR�NHHS�D�SURSHU�ORRNRXW�RU�JLYH�D�WXUQ�VLJQDO���S������
,Q�RUGHU�WR�REMHFWLI\�WKH�ODZ¶V�DEVWUDFWLRQV��OLNH�³FDUH´��³UHDVRQDEOHQHVV´�RU�³IRUHVHHDELOLW\´��WKH³PDQ�RI�RUGLQDU\�SUXGHQFH´�ZDV�LQYHQWHG�DV�D�PRGHO�RI�WKH�VWDQGDUG�WR�ZKLFK�DOO�DUH�UHTXLUHG�WRFRQIRUP���S��������&¶HVW�PRL�TXL�VRXOLJQH��
)OHPLQJ��-RKQ�*��7KH�/DZ�RI�7RUWV���WK HG��������

'¶DLOOHXUV��O¶DQDO\VH�QRWLRQQHOOH�GH�GXW\�RI�FDUH j�OD�3DUWLH�,�VLWXH�DVVH]�ELHQ�OHV�WHUPHV�HWH[SUHVVLRQV�GRQW�QRXV�WUDLWHURQV�FL�GHVVRXV�
���&DUH��GLOLJHQFH��SUXGHQFH

%ODFN�GpILQLW�FDUH FRPPH�VXLW �
8QGHU�WKH�ODZ�RI�QHJOLJHQFH��WKH�FRQGXFW�GHPDQGHG�RI�D�SHUVRQ�LQ�D�JLYHQ�VLWXDWLRQ��� 7\SLFDOO\�WKLV�LQYROYHV�D�SHUVRQ¶V�JLYLQJ�DWWHQWLRQ�ERWK�WR�SRVVLEOH�GDQJHUV��PLVWDNHV��DQG�SLWIDOOV�DQG�WRZD\V�RI�HQVXULQJ�WKDW�WKHVH�ULVNV�GR�QRW�PDWHULDOL]H��VWDQGDUG�RI�FDUH!�%ODFN¶V�/DZ�'LFWLRQDU\���WK HG��S������

3RXU� ELHQ� FRPSUHQGUH� OH� FRQFHSW� GH� FDUH GDQV� OH� SUpVHQW� FRQWH[WH�� MH� YRXV� UHQYRLH� GHQRXYHDX�DX[�GpILQLWLRQV�HW�DX[�WH[WHV�GH�O¶DQDO\VH�QRWLRQQHOOH�GH�GXW\�RI�FDUH j�OD�3DUWLH ,�
/RUVTX¶XQH�SHUVRQQH�QH�IDLW�SDV�FH�TX¶HOOH�GHYUDLW�IDLUH�GDQV�O¶H[pFXWLRQ�GX�GXW\�RI�FDUHRX�TX¶HOOH�IDLW�TXHOTXH�FKRVH�TX¶HOOH�QH�GHYUDLW�SDV�IDLUH��LO�\�D�GH�VD�SDUW�ZDQW�RI�FDUH RXODFN�RI�FDUH�
'¶DXWUH� SDUW�� VL� O¶RQ� UHJDUGH� OD� GpILQLWLRQ� GH� FDUHOHVVQHVV GDQV� %ODFN � ©� 7KH� IDFW�FRQGLWLRQ��RU�LQVWDQFH�RI�D�SHUVRQ¶V�HLWKHU�QRW�KDYLQJ�GRQH�ZKDW�KH�RU�VKH�RXJKW�WR�KDYHGRQH��RU�KDYLQJ�GRQH�ZKDW�KH�RU�VKH�RXJKW�QRW�WR�KDYH�GRQH ª���WK HG���S��������FH�WHUPH



��

VHPEOH�GDQV� OH�SUpVHQW� FRQWH[WH� GpFULUH�ZDQW� RI� FDUH RX� ODFN� RI� FDUH��&HV� WURLV� WHUPHVVRQW�j�PRQ�DYLV�V\QRQ\PHV�LFL�
&DUHOHVVQHVV SHXW� DXVVL� DYRLU� HQ� GURLW� GHV� GpOLWV� XQ� VHQV� SOXV� ODUJH�� VRLW� FHOXL� GHQHJOLJHQFH��PDLV�MH�QH�UHWLHQGUDL�SDV�FHWWH�DFFHSWLRQ�SRXU�FH�GRVVLHU�
4XDQW� j� GLOLJHQFH�� OHV� GLFWLRQQDLUHV� �%ODFN�� -RZLWW� HW� 'XNHORZ�� FRQVLGqUHQW� OH� WHUPHFRPPH�V\QRQ\PH�GH�FDUH�
2Q� UHOqYH� DXVVL� SUXGHQFH GDQV� XQ� VHQV� VHPEODEOH� j� FDUH HW� GLOLJHQFH PDLV� OD� IRUPHDGMHFWLYH�SUXGHQW HVW�SOXV�FRXUDQWH��FRPPH�GDQV�SUXGHQW�SHUVRQ��

���6WDQGDUG�RI�FDUH��GHJUHH�RI�FDUH��PHDVXUH�RI�FDUH
1RXV� DYRQV� GpMj� YX� GDQV� OHV� WH[WHV� SUpFpGHQWV� TXH� GDQV� XQH� DFWLRQ� HQ� UHVSRQVDELOLWpFLYLOH�GpOLFWXHOOH��OH�GpIHQGHXU�GHYDLW�SRXU�V¶H[RQpUHU�GpPRQWUHU�TX¶LO�DYDLW�VDWLVIDLW�DX[H[LJHQFHV�GX�VWDQGDUG�RI�FDUH TXH�%ODFN�GpILQLW ��© ,Q�WKH�ODZ�RI�QHJOLJHQFH��WKH�GHJUHHRI�FDUH�WKDW�D�UHDVRQDEOH�SHUVRQ�VKRXOG�H[HUFLVH ª�
6HORQ�FHWWH�GpILQLWLRQ��GHJUHH VHUDLW�DORUV�MXVTX¶j�XQ�FHUWDLQ�SRLQW�OD�PHVXUH�RX�OD�IDoRQG¶pYDOXHU�OH�VWDQGDUG�RI�FDUH�
2Q�GLW�DXVVL�PHDVXUH�RI�FDUH��TXL�HVW�V\QRQ\PH�GH�GHJUHH�RI�FDUH�
&RPPH� OH� VWDQGDUG� RI� FDUH UHQYRLH� WRXMRXUV� j� OD� IDoRQ� GRQW� XQH� SHUVRQQH� DJLW� RX� VHFRPSRUWH��OHV�DXWHXUV�SDUOHQW�SDUIRLV�GX�VWDQGDUG�RI�FRQGXFW FRPPH�GDQV�FH�SDVVDJH�GH)OHPLQJ �

1HJOLJHQFH�LV�FRQGXFW�IDOOLQJ�EHORZ�WKH�VWDQGDUG�HVWDEOLVKHG�IRU�WKH�SURWHFWLRQ�RI�RWKHUV�DJDLQVWXQUHDVRQDEOH� ULVN� RI� KDUP�� 7KLV� VWDQGDUG� RI� FRQGXFW LV� RUGLQDULO\� PHDVXUHG� E\� ZKDW� WKHUHDVRQDEOH�PDQ�RI�RUGLQDU\�SUXGHQFH�ZRXOG�GR�LQ�WKH�FLUFXPVWDQFHV���7KH�/DZ�RI�7RUWV���WK HG��S������
,O�VHPEOH�TX¶RQ�YHXLOOH�VLPSOHPHQW�GLUH�TXH�OD�FRQGXFW GRLW�rWUH�FRQIRUPH�DX�VWDQGDUG�RIFDUH�

���5HDVRQDEOH�SHUVRQ��UHDVRQDEOH�FDUH��UHDVRQDEOHQHVV
D��5HDVRQDEOH�SHUVRQ

%ODFN�GpILQLW�UHDVRQDEOH�SHUVRQ HQ�FHV�WHUPHV �
$�K\SRWKHWLFDO�SHUVRQ�XVHG�DV�D�OHJDO�VWDQGDUG��HVS��7R�GHWHUPLQH�ZKHWKHU�VRPHRQH�DFWHG�ZLWKQHJOLJHQFH��VSHFLI���D�SHUVRQ�ZKR�H[HUFLVHV�WKH�GHJUHH�RI�DWWHQWLRQ��NQRZOHGJH��LQWHOOLJHQFH��DQGMXGJPHQW� WKDW� VRFLHW\� UHTXLUHV� RI� LWV� PHPEHUV� IRU� WKH� SURWHFWLRQ� RI� WKHLU� RZQ� DQG� RI� RWKHUV¶LQWHUHVWV��� 7KH�UHDVRQDEOH�SHUVRQ� DFWV� VHQVLEO\��GRHV� WKLQJV�ZLWKRXW� VHULRXV� GHOD\�� DQG� WDNHVSURSHU�EXW�QRW�H[FHVVLYH�SUHFDXWLRQV����WK HG���S�������



��

/¶H[WUDLW�VXLYDQW�GH�/LQGHQ�H[SOLTXH�FRPPHQW�OD�QRWLRQ�PrPH�GH�QHJOLJHQFH V¶DSSUpFLHHQ�IRQFWLRQ�GX�UHDVRQDEOH�PDQ �
7KH�PHDVXULQJ�URG�XVHG�LQ�QHJOLJHQFH�ODZ�WR�MXGJH�DQ�DFWRU¶V�FRQGXFW�LV�WKH�UHDVRQDEOH�SHUVRQ�,Q�������%DURQ�$OGHUVRQ�IXUQLVKHG�WKH�FRPPRQ�ODZ�ZRUOG�ZLWK�D�GHILQLWLRQ�RI�QHJOLJHQFH�WKDW�LVVWLOO�DSSURSULDWH�WRGD\�

1HJOLJHQFH�LV�WKH�RPLVVLRQ�WR�GR�VRPHWKLQJ�ZKLFK�D�UHDVRQDEOH�PDQ��JXLGHG�XSRQ�WKRVHFRQVLGHUDWLRQV�ZKLFK�RUGLQDULO\�UHJXODWH�WKH�FRQGXFW�RI�KXPDQ�DIIDLUV��ZRXOG�GR��RU�GRLQJVRPHWKLQJ�ZKLFK�D�SUXGHQW�DQG�UHDVRQDEOH�PDQ�ZRXOG�QRW�GR��7KH�GHIHQGDQWV�PLJKW�KDYHEHHQ�OLDEOH�IRU�QHJOLJHQFH��LI��XQLQWHQWLRQDOO\��WKH\�RPLWWHG�WR�GR�WKDW�ZKLFK�D�UHDVRQDEOHSHUVRQ�ZRXOG�KDYH�GRQH��RU�GLG�WKDW�ZKLFK�D�SHUVRQ�WDNLQJ�UHDVRQDEOH�SUHFDXWLRXV�ZRXOGQRW�KDYH�GRQH�
2WKHU�SKUDVHV�KDYH�EHHQ�XVHG�LQWHUFKDQJHDEO\�WR�GHVFULEH�WKH�XQLTXH�LQGLYLGXDO�VKRZ�FRQGXFW�LVWKH�PRGHO� IRU� VRFLHW\� WR� OLYH� XS� WR�� 7KLV� FUHDWXUH� KDV� DOVR� EHHQ� FDOOHG� WKH� ³SUXGHQW� SHUVRQ´�VHYHUDO�RWKHU�DGMHFWLYHV�DQG�FRPELQDWLRQV�RI�DGMHFWLYHV�KDYH�EHHQ�HPSOR\HG��LQFOXGLQJ�D�SHUVRQRI� ³RUGLQDU\� SUXGHQFH´�� DQ� ³RUGLQDULO\� SUXGHQW�SHUVRQ´�� D� ³SUXGHQW� DQG� UHDVRQDEOH´� SHUVRQ�� D³UHDVRQDEOH�DQG�SUXGHQW´�SHUVRQ��D� ³UHDVRQDEO\�FDUHIXO´�SHUVRQ��DQG�D�³UHDVRQDEO\�SUXGHQW�DQGFDUHIXO´�LQGLYLGXDO���/LQGHQ� &DQDGLDQ�7RUW�/DZ���WK HG���S������'DQV� OH� GHUQLHU� SDUDJUDSKH� GH� FHWWH� FLWDWLRQ� GH� /LQGHQ�� RQ� FRQVWDWH� TXH� OH� FRQFHSW� GHUHDVRQDEOH�PDQ �RX�SHUVRQ��V¶pQRQFH�GH�GLIIpUHQWHV�IDoRQV��/¶DXWHXU�HQ�GRQQH�TXHOTXHVH[HPSOHV� HW� RQ� SRXUUDLW� DMRXWHU� UHDVRQDEOH� SHUVRQ� RI� RUGLQDU\� SUXGHQFH�� UHDVRQDEO\SUXGHQW�SHUVRQ HW�G¶DXWUHV�FRPELQDLVRQV�VHPEODEOHV�

&H�TX¶LO�IDXW�UHWHQLU��F¶HVW�TX¶HQ�SOXV�GH�OD�QRWLRQ�GH�UHDVRQDEOH �HPSOR\pH�DGMHFWLYHPHQWRX� DGYHUEDOHPHQW��� RQ� SHXW� DMRXWHU� O¶XQH� RX� SOXVLHXUV� GHV� WURLV� QRWLRQV� VXLYDQWHV ��� SUXGHQFH �IRUPH� QRPLQDOH� RX� DGMHFWLYDOH�� ��� RUGLQDU\ �IRUPH� DGMHFWLYDOH� RXDGYHUELDOH����� FDUH �IRUPH�QRPLQDWLYH�RX�DGMHFWLYDOH�
,O�UHVWH�TXH�WRXWHV�FHV�IRUPXOHV�QH�IRQW�TXH�GpFULUH�RX�SUpFLVHU�OD�UHDVRQDEOH�SHUVRQ��PDLVMXULGLTXHPHQW�HOOHV�Q¶DMRXWHQW�ULHQ�

E��5HDVRQDEOH�FDUH
5HDVRQDEOH� FDUH�� F¶HVW� FH� GRQW� IDLW� SUHXYH� XQH� UHDVRQDEOH� SHUVRQ�� %ODFN� HQ� GRQQH� ODGpILQLWLRQ�VXLYDQWH �

$V� D� WHVW� RI� OLDELOLW\� IRU� QHJOLJHQFH�� WKH� GHJUHH� RI� FDUH� WKDW� D� SUXGHQW� DQG� FRPSHWHQW� SHUVRQHQJDJHG�LQ�WKH�VDPH�OLQH�RI�EXVLQHVV�RU�HQGHDYRU�ZRXOG�H[HUFLVH�XQGHU�VLPLODU�FLUFXPVWDQFHV��FDOVR�WHUPHG�GXH�FDUH��RUGLQDU\�FDUH��DGHTXDWH�FDUH��SURSHU�FDUH��%ODFN¶V�/DZ�'LFWLRQDU\���WK HG���������S������
-H�VXLV�G¶DFFRUG�DYHF�OD�GpILQLWLRQ�FL�GHVVXV�HW�MH�GLUDLV�TXH�RUGLQDU\�FDUH��DGHTXDWH�FDUHHW� SURSHU� FDUH RQW� OH� PrPH� VHQV� HW� OD� PrPH� SRUWpH� MXULGLTXH� VDQV� rWUH� GH� YpULWDEOHVV\QRQ\PHV�
-H�QH�VXLV�SDV�FHUWDLQ�TX¶RQ�SXLVVH�GLUH�OD�PrPH�FKRVH�GH�GXH�FDUH��,O�VHPEOH�TXH�FHWWHH[SUHVVLRQ�UHQIRUFH�OH�VWDQGDUG�RI�FDUH HW�FRPPH�RQ�OH�PHQWLRQQH�GDQV�OD�GpILQLWLRQ�GX



��

/DZ�'LFWLRQDU\ GH�*LILV��������S���� � © 'XH�FDUH�PD\�EH�HLWKHU�RUGLQDU\�FDUH�RU�D�KLJKGHJUHH�RI�FDUH��DFFRUGLQJ�WR�WKH�FLUFXPVWDQFHV�RI�WKH�SDUWLFXODU�FDVH� ª
F��7HVW�RI�UHDVRQDEOHQHVV

5HDVRQDEOHQHVV� �� ³7KH� IDFW� RU� TXDOLW\� RI� EHLQJ� UHDVRQDEOH´� �7KH� 6KRUWHU� 2[IRUG� (QJOLVK'LFWLRQDU\�RQ�+LVWRULFDO�3ULQFLSOHV���UG�HG��S��������
3RXU�GpWHUPLQHU�VL�OH�GpIHQGHXU�D�DJL�HQ�WDQW�TXH�UHDVRQDEOH�SHUVRQ HW�TX¶LO�D�IDLW�SUHXYHGH�UHDVRQDEOH�FDUH��LO�IDXW�TX¶LO�DLW�VDWLVIDLW�DX�WHVW�RI�UHDVRQDEOHQHVV�
'DQV�VD�GpILQLWLRQ�GH�VWDQGDUG� -RZLWW�PHQWLRQQH���© WKDW�ZKLFK�LV�DXWKRULW\�DQG�WKH�WHVWRI�RWKHU�WKLQJV�RI�WKH�VDPH�NLQG ª�
3DU� FRQWUH�� WHVW HVW� GpILQL� GDQV� :HEVWHU¶V�� �WK HG��� S�� ���� �� © D� EDVLV� IRU� HYDOXDWLRQ�FULWHULRQ ª�
,O�QH�VHPEOH�GRQF�SDV�\�DYRLU�WHOOHPHQW�GH�GLIIpUHQFH�HQWUH�GHYRLU�VDWLVIDLUH�DX[�H[LJHQFHVGX� VWDQGDUG� RI� FDUH HW� GHYRLU� VDWLVIDLUH� j� FHOOHV� GX� WHVW� RI� UHDVRQDEOHQHVV�� TXRLTXH� FHGHUQLHU�WHUPH�SDUDvW�PHWWUH�GDYDQWDJH�O¶DFFHQW�VXU�OD�PHVXUH�GX�VWDQGDUG�RI�FDUH�



��

/(6�e48,9$/(176
���&DUH��GLOLJHQFH��SUXGHQFH

/RXLVH�%pODQJHU�+DUG\�GDQV�eOpPHQWV�GH�OD�FRPPRQ�ODZ �GpMj�FLWp��HW�OHV�WUDGXFWHXUV�GH/LQGHQ HPSORLHQW�© SUXGHQFH ª�DORUV�TXH�3LHUUH�$UVHQDXOW�GDQV�/D�UHVSRQVDELOLWp�FLYLOHGpOLFWXHOOH �GpMj�FLWp��HW�-XULWHUP UHQGHQW�FDUH SDU�© GLOLJHQFH ª��3RXU�FH�TXL�HVW�GH�ODUHFKHUFKH�GDQV�OD�MXULVSUXGHQFH�TXH�QRXV�DYRQV�IDLWH�SRXU�UHOHYHU�OHV�pTXLYDOHQWV�GH�GXW\RI�FDUH HW�GRQW�OHV�UpVXOWDWV�VRQW�SXEOLpV�VRXV�OD�PrPH�UXEULTXH�j�OD�3DUWLH�,��VXU�OHV��� GpFLVLRQV�H[DPLQpHV��QRXV�Q¶DYRQV�UHOHYp�TXH�WURLV�RFFXUUHQFHV�GH�© SUXGHQFH ª�
9R\RQV�EULqYHPHQW�OHV�GpILQLWLRQV�GH�© SUXGHQFH ª�HW�GH�© GLOLJHQFH ª�GRQQpHV�GDQV�OHVGLFWLRQQDLUHV�WDQW�JpQpUDX[�TXH�MXULGLTXHV�
3UXGHQFH �

���$WWLWXGH�G¶HVSULW�G¶XQH�SHUVRQQH�TXL��UpIOpFKLVVDQW�j�OD�SRUWpH�HW�DX[�FRQVpTXHQFHV�GH�VHVDFWHV��SUHQG�VHV�GLVSRVLWLRQV�SRXU�pYLWHU�GHV�HUUHXUV��GHV�PDOKHXUV�SRVVLEOHV��V¶DEVWLHQW�GH�WRXW�FHTX¶HOOH�FURLW�SRXYRLU�rWUH�VRXUFH�GH�GRPPDJH��/H�*UDQG�5REHUW���H pG��7��9,,�S������
���$WWLWXGH�TXL�FRQVLVWH�j�SHQVHU�j�O¶DYDQFH�WRXV�OHV�DFWHV��j�SHUFHYRLU�OHV�GDQJHUV�TX¶LOVFRPSRUWHQW�HW�j�DJLU�GH�PDQLqUH�j�pYLWHU�WRXWH�HUUHXU��WRXW�ULVTXH�LQXWLOH��/H�3HWLW�/DURXVVH�������S�����
�� ���4XDOLWp��YHUWX��IDLWH�GH�SUpYR\DQFH��FODLUYR\DQFH��OXFLGLWp��FDSDFLWp�GH�SUpYRLU��HW�GHPRGpUDWLRQ��PHVXUH��DSWLWXGH�j�VH�UHIUpQHU��PDvWULVH��DXWROLPLWDWLRQ���FRPSRUWHPHQWFRQIRUPH�j�FHWWH�QRUPH����6DJDFLWp��FLUFRQVSHFWLRQ��PRGpUDWLRQ��H[SpULHQFH��VDJHVVH��VDYRLU�IDLUH��&RUQX��9RFDEXODLUH�MXULGLTXH���H pG���������S����������
���4XDOLWp�GH�OD�SHUVRQQH�TXL��UpIOpFKLVVDQW�j�OD�SRUWpH�HW�DX[�FRQVpTXHQFHV�GH�VHV�DFWHV��SUHQGOHV�PHVXUHV�QpFHVVDLUHV�SRXU�pYLWHU�TX¶LOV�QH�FRQVWLWXHQW�XQH�VRXUFH�GH�GRPPDJH�SRXU�DXWUXL��5HLG��'LFWLRQQDLUH�GX�GURLW�TXpEpFRLV�HW�FDQDGLHQ��S������

'LOLJHQFH �
���6RLQ�DWWHQWLI��DSSOLTXp��/H�*UDQG�5REHUW���H pG��W����S������
���6RLQ�DSSRUWp��DYHF�FpOpULWp�HW�HIILFDFLWp��j�O¶DFFRPSOLVVHPHQW�G¶XQH�WkFKH��TXDOLWp�G¶DWWHQWLRQHW�G¶DSSOLFDWLRQ�FDUDFWpULVDQW�XQH�SHUVRQQH�RX�DWWHQGXH�G¶HOOH��&RUQX� 9RFDEXODLUH�MXULGLTXH���H pG���������S������
���6RLQ�DWWHQWLI�TX¶XQH�SHUVRQQH�DSSRUWH�VDQV�GpODL�GDQV�O¶H[pFXWLRQ�GH�VHV�REOLJDWLRQV��5HLG��'LFWLRQQDLUH�GX�GURLW�TXpEpFRLV�HW�FDQDGLHQ��S������/H�WHUPH�© GLOLJHQFH ª�VHPEOH�rWUH�SOXV�JpQpUDO�TXH�OH�WHUPH�© SUXGHQFH ª��OHTXHO�VHGpILQLW�HQ�IRQFWLRQ�GH�OD�SHUFHSWLRQ�GH�FRQVpTXHQFHV��GH�ULVTXHV�RX�GH�GDQJHUV�pYHQWXHOV�/H�WHUPH�© GLOLJHQFH ª�VHPEOH�SOXW{W�VH�GpILQLU�HQ�IRQFWLRQ�GX�SUpVHQW��DORUV�TXH�OH�WHUPH© SUXGHQFH ª�VHPEOH�VH�GpILQLU�HQ�IRQFWLRQ�G¶pOpPHQWV�IXWXUV��'DQV�OHV�H[HPSOHV�VRXOHYpV



��

SDU�&RUQX��RQ�WURXYH�j�OD�IRLV�© SUXGHQFH�GX�ERQ�SqUH�GH�IDPLOOH ª�HW�© GLOLJHQFH�GX�ERQSqUH�GH�IDPLOOH ª��PRQWUDQW�TXH�GDQV�OD�ODQJXH�MXULGLTXH��OHV�WHUPHV�VRQW�VRXYHQWHPSOR\pV�FRPPH�V\QRQ\PHV�
'DQV�OH�&RGH�FLYLO�GX�4XpEHF��OHV�WHUPHV�© GLOLJHQFH ª�HW�© SUXGHQFH ª�VRQW�VRXYHQWHPSOR\pV�HQVHPEOH�FRPPH�GDQV�O¶H[SUHVVLRQ�© GRLW�DJLU�DYHF�SUXGHQFH�HW�GLOLJHQFH ª�HQPDWLqUH�G¶REOLJDWLRQ�FRQWUDFWXHOOH�R���SDU�H[HPSOH��O¶REOLJDWLRQ�GH�SUXGHQFH�HW�GLOLJHQFHFRQVWLWXH�XQH�© REOLJDWLRQ�GH�PR\HQV ª��FRQFHSW�TXL�VHPEOH�SDUWLFXOLHU�DX�GURLW�FLYLO�
'DQV�OH�&RGH�FLYLO��RQ�UHWURXYH�DXVVL�SDUIRLV�OH�WHUPH�© GLOLJHQFH ª�HPSOR\p�VHXO��PDLVSDV�OH�WHUPH�© SUXGHQFH ª�
3HXW�rWUH�TX¶HQ�HPSOR\DQW�OHV�GHX[�WHUPHV�HQVHPEOH��OHV�DXWHXUV�GX�&RGH RQW�YRXOXFRXYULU�j�OD�IRLV�O¶DVSHFW�SUpYR\DQFH�HW�O¶DVSHFW�H[pFXWLRQ�GH�O¶DFWLRQ��$LQVL��+XEHUW�5HLG�GDQV�XQH�UHPDUTXH�TXL�DFFRPSDJQH�OHV�GHX[�GpILQLWLRQV�GH�VRQ�GLFWLRQQDLUH�TXH�QRXVDYRQV�FLWpHV��PHQWLRQQH �

/H�&RGH�FLYLO�GX�4XpEHF XWLOLVH�HQVHPEOH��j�SOXVLHXUV�UHSULVHV��OHV�PRWV�© SUXGHQFH�HWGLOLJHQFH ª�GDQV�OH�EXW�GH�IRUFHU�OHV�SHUVRQQHV�TXL�SRVHQW�GHV�DFWHV�GDQV�O¶LQWpUrW�G¶DXWUXL�j�OHIDLUH�FRQIRUPpPHQW�j�OD�QRUPH�GH�FRQGXLWH�REMHFWLYH�HW�DEVWUDLWH�GH�OD�SHUVRQQH�DYLVpH��SODFpHHQ�VHPEODEOHV�FLUFRQVWDQFHV�
3HXW�rWUH�TX¶HQ�FRPPRQ�ODZ�FHWWH�VROXWLRQ�DXUDLW�SX�rWUH�HQYLVDJpH�HW�TX¶HQ�IDLW�FDUH IDLWDSSHO�j�OD�IRLV�DX[�QRWLRQV�GH�© SUXGHQFH ª�HW�GH�© GLOLJHQFH ª�HQ�IUDQoDLV�
7RXWHIRLV��HQ�UDLVRQ�GX�IDLW�TXH�QRXV�GHYRQV�WUDGXLUH�DXVVL�SUXGHQFH HW�FRPSWH�WHQX�GHO¶XVDJH��M¶RSWHUDLV�SRXU�O¶pTXLYDOHQW�© GLOLJHQFH ª��'XW\�RI�FDUH VHUDLW�GRQF�UHQGX�SDU© GHYRLU�GH�GLOLJHQFH ª�
4XDQW�j�SUXGHQFH HW�GLOLJHQFH MH�OHV�UHQGUDLV�UHVSHFWLYHPHQW�SDU�© SUXGHQFH ª�HW© GLOLJHQFH ª��'DQV�OH�FRQWH[WH�GX�GXW\�RI�FDUH��FDUH HW�GLOLJHQFH VRQW�V\QRQ\PHV�

���6WDQGDUG�RI�FDUH��GHJUHH�RI�FDUH��PHDVXUH�RI�FDUH
,O�UHVVRUW�FODLUHPHQW�GH�O¶DQDO\VH�QRWLRQQHOOH�TXH�VWDQGDUG GDQV�FH�FRQWH[WH�D�OH�VHQV�GH© QRUPH ª��1RXV�DXULRQV�GRQF�© QRUPH�GH�GLOLJHQFH ª�
3RXU�GHJUHH�RI�FDUH HW�VRQ�V\QRQ\PH�PHDVXUH�RI�FDUH MH�SURSRVH�© GHJUp�GH�GLOLJHQFH ª�
'DQV�O¶H[SUHVVLRQ�VWDQGDUG�RI�FRQGXFW��FRQGXFW SRXUUDLW�VH�UHQGUH�SDU�© FRQGXLWH ª�RX© FRPSRUWHPHQW ª�
/H�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH GpILQLW�© FRQGXLWH ª ��© DFWLRQ�GH�VH�GLULJHU�VRL�PrPH�DWWLWXGH��FRPSRUWHPHQW ª��HW�© FRPSRUWHPHQW ª ��© PDQLqUH�G¶rWUH�RX�G¶DJLU�G¶XQHSHUVRQQH ª�



��

,O�PH�VHPEOH�TXH�© FRQGXLWH ª��TXH�/H 5REHUW GpILQLW ��© PDQLqUH�G¶DJLU��GH�VH�FRPSRUWHUGDQV�XQH�FLUFRQVWDQFH�GpWHUPLQpH ª��V¶DSSOLTXH�PLHX[�LFL�
4XDQW�j�ZDQW�RI�FDUH��ODFN�RI�FDUH HW�FDUHOHVVQHVV M¶DL�PHQWLRQQp�TX¶RQ�OHV�FRQVLGqUHFRPPH�V\QRQ\PHV�
-H�FRQVWDWH�TXH�GDQV�OH�GRVVLHU�&77-�FRQWUDWV���$��DFWXHOOHPHQW�VRXV�pWXGH��RQ�DHQYLVDJp�© GpIDXW ª��© DEVHQFH ª�RX�© PDQTXH ª�GH�FRQWUHSDUWLH�SRXU�UHQGUH�ZDQW�RIFRQVLGHUDWLRQ��'DQV�OH�FDV�GH�ZDQW�RI FDUH��M¶RSWHUDLV�SRXU�© PDQTXH�GH�GLOLJHQFH ª��FDU�LOPH�VHPEOH�TXH�© GpIDXW ª�RX�© DEVHQFH ª�VRQW�WURS�DEVROXV�HW�TXH�OH�FRQWH[WH�Q¶HVW�SDV�OHPrPH�TX¶HQ�GURLW�GHV�FRQWUDWV�
1RXV�DXULRQV�GRQF �
VWDQGDUG�RI�FDUH QRUPH�GH�GLOLJHQFHVWDQGDUG�RI�FRQGXFW QRUPH�GH�FRQGXLWHZDQW�RI�FDUH PDQTXH�GH�GLOLJHQFHODFN�RI�FDUH PDQTXH�GH�GLOLJHQFHFDUHOHVVQHVV PDQTXH�GH�GLOLJHQFH

���5HDVRQDEOH�SHUVRQ��UHDVRQDEOH�FDUH��UHDVRQDEOHQHVV
D��5HDVRQDEOH�SHUVRQ

'DQV�O¶DQDO\VH�QRWLRQQHOOH��M¶DL�UHOHYp�SOXVLHXUV�IRUPXOHV�SRXU�GpFULUH�UHDVRQDEOH�SHUVRQ�QRWDPPHQW �
UHDVRQDEOH�PDQSUXGHQW�SHUVRQSHUVRQ�RI�RUGLQDU\�SUXGHQFHRUGLQDULO\�SUXGHQW�SHUVRQRUGLQDU\�SUXGHQW�SHUVRQSUXGHQW�DQG�UHDVRQDEOH�SHUVRQUHDVRQDEO\�FDUHIXO�SHUVRQUHDVRQDEO\�SUXGHQW�DQG�FDUHIXO�SHUVRQUHDVRQDEOH�SHUVRQ�RI�RUGLQDU\�SUXGHQFHUHDVRQDEO\�SUXGHQW�SHUVRQ
,O�H[LVWH�G¶DXWUHV�FRPELQDLVRQV�GH�FHV�WHUPHV��PDLV�MH�QH�OHV�DL�SDV�WRXWHV�UHWHQXHV�
2Q�UHWURXYH�GDQV�FHV�H[SUHVVLRQV�O¶XQ�RX�SOXVLHXUV�GHV�WHUPHV�VXLYDQWV�HPSOR\pVQRPLQDOHPHQW��DGMHFWLYHPHQW�RX�DGYHUEDOHPHQW �����UHDVRQDEOH�����SUXGHQFH�����FDUH����RUGLQDU\�
1RXV�DYRQV�SURSRVp�GHV�pTXLYDOHQWV�SRXU�SUXGHQFH HW�FDUH��VRLW�© SUXGHQFH ª�HW© GLOLJHQFH ª��'H�SOXV��FHOD�YD�GH�VRL�GH�UHQGUH�UHDVRQDEOH SDU�© UDLVRQQDEOH ª�



��

,O�UHVWH�RUGLQDU\��SRXU�OHTXHO�-XULWHUP�UHFRPPDQGH�© QRUPDO ª�HW�TXL�HVW�UHQGX�SDU© RUGLQDLUH ª�GDQV�OD�WUDGXFWLRQ�GH�O¶RXYUDJH�GH�/LQGHQ�
/H�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH GpILQLW�© QRUPDO ª ��© TXL�HVW�FRQIRUPH�j�OD�QRUPH��jO¶pWDW�OH�SOXV�IUpTXHQW��KDELWXHO��TXL�HVW�GpSRXUYX�GH�WRXW�FDUDFWqUH�H[FHSWLRQQHO��TXL�QHVRUW�SDV�GH�O¶RUGLQDLUH ª��HW�© RUGLQDLUH ª ��© TXL�GpFRXOH�G¶XQ�RUGUH�GH�FKRVHV�RXDSSDUWLHQW�j�XQ�W\SH�SUpVHQWp�FRPPH�FRPPXQ�HW�QRUPDO ª��3RXU�VD�SDUW��&RUQX�GpILQLW© QRUPDO ª ��© FRQIRUPH�j�OD�QRUPH��FH�TXL�HVW�IDLW�OH�SOXV�IUpTXHQW��FRXUDQW��KDELWXHO ª��HW© RUGLQDLUH ª � © QRUPDO��FRQIRUPH�j�O¶RUGUH�KDELWXHO��DX[�QRUPHV�FRPPXQHV�SDU�RS��jGpURJDWRLUH��H[RUELWDQW��H[FHSWLRQQHO��VSpFLDO��SDUWLFXOLHU ª�
,O�VHPEOH�GRQF�TXH�OHV�GHX[�DGMHFWLIV�RQW�VHQVLEOHPHQW�OD�PrPH�VLJQLILFDWLRQ��PDLV�MHSUpIqUH�© RUGLQDLUH ª��FDU�MH�FURLV�TXH�QRXV�GHYURQV�QpFHVVDLUHPHQW�WUDGXLUH�GDQV�G¶DXWUHVFRQWH[WHV�QRUPDO SDU�© QRUPDO ª�
'H�SOXV��SRXU�WHQLU�FRPSWH�GH�OD�QRXYHOOH�WHQGDQFH��MH�UHQGUDLV�PDQ SDU�© SHUVRQQH ª�
1RXV�DXULRQV�GRQF �UHDVRQDEOH�PDQ SHUVRQQH�UDLVRQQDEOHUHDVRQDEOH�SHUVRQ SHUVRQQH�UDLVRQQDEOHSHUVRQ�RI�RUGLQDU\�SUXGHQFH SHUVRQQH�G¶XQH�SUXGHQFH�RUGLQDLUHSUXGHQW�SHUVRQ SHUVRQQH�SUXGHQWHRUGLQDULO\�SUXGHQW�SHUVRQ SHUVRQQH�RUGLQDLUHPHQW�SUXGHQWHRUGLQDU\�SUXGHQW�SHUVRQ SHUVRQQH�G¶XQH�SUXGHQFH�RUGLQDLUHSUXGHQW�DQG�UHDVRQDEOH�SHUVRQ SHUVRQQH�SUXGHQWH�HW�UDLVRQQDEOHUHDVRQDEO\�FDUHIXO�SHUVRQ SHUVRQQH�UDLVRQQDEOHPHQW�GLOLJHQWHUHDVRQDEO\�SUXGHQW�DQG�FDUHIXO�SHUVRQ SHUVRQQH�UDLVRQQDEOHPHQW�SUXGHQWH�HWGLOLJHQWHUHDVRQDEOH�SHUVRQ�RI�RUGLQDU\�SUXGHQFH SHUVRQQH�UDLVRQQDEOH�G¶XQH�SUXGHQFHRUGLQDLUHUHDVRQDEO\�SUXGHQW�SHUVRQ SHUVRQQH�UDLVRQQDEOHPHQW�SUXGHQWH

E��5HDVRQDEOH�FDUH
(Q�UDLVRQ�GHV�FKRL[�IDLWV�FL�GHVVXV��MH�UHWLHQV�© GLOLJHQFH�UDLVRQQDEOH ª�SRXU�UHDVRQDEOHFDUH HW�© GLOLJHQFH�RUGLQDLUH ª�SRXU�RUGLQDU\�FDUH�
4XDQW�j�SURSHU�FDUH HW�DGHTXDWH�FDUH��TXH�M¶DL�FRQVLGpUpV�V\QRQ\PHV��-XULWHUP�SURSRVH© GLOLJHQFH�DSSURSULpH ª��XQ�pTXLYDOHQW�TXH�MH�MXJH�DSSURSULp�
3XLVTXH�GXH�FDUH VHPEOH��j�PRQ�DYLV��GpFULUH�XQH�GLOLJHQFH�TXL�SRXYDLW�rWUH�SOXVTX¶RUGLQDLUH�RX�QRUPDOH�GDQV�XQH�VLWXDWLRQ�GRQQpH��MH�FURLV�TX¶LO�IDXW�FKHUFKHU�XQpTXLYDOHQW�TXL�UHQGUDLW�PLHX[�GXH�
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/HV�FRQVWDWV�VRQW�QRPEUHX[ ��© RSSRUWXQH ª��© GXH ª��© TXL�V¶LPSRVH ª��© TX¶RQ�GRLWH[HUFHU ª��© QRUPDOH ª��© UDLVRQQDEOH ª��© UHTXLVH ª��© YRXOXH ª��© QpFHVVDLUH ª�© VXIILVDQWH ª�
-¶RSWHUDLV�SRXU�© UHTXLVH ª��TXL�PH�VHPEOH�PLHX[�UHIOpWHU�OH�IDLW�TX¶LO�V¶DJLW�G¶XQHGLOLJHQFH�TX¶RQ�GRLW H[HUFHU�
1RXV�DXULRQV�GRQF �
UHDVRQDEOH�FDUH GLOLJHQFH�UDLVRQQDEOHRUGLQDU\�FDUH GLOLJHQFH�RUGLQDLUHSURSHU�FDUH GLOLJHQFH�DSSURSULpHDGHTXDWH�FDUH GLOLJHQFH�DSSURSULpHGXH�FDUH GLOLJHQFH�UHTXLVH

F��7HVW�RI�UHDVRQDEOHQHVV
3RXU�UHQGUH�WHVW��MH�SURSRVH�© FULWqUH ª��1RXV�DYRQV�YX�TXH�GDQV�FH�FRQWH[WH��LO�HVW�DVVH]SUqV�GX�VHQV�GH�VWDQGDUG UHQGX�SOXV�KDXW�SDU�© QRUPH ª�
/H�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH GpILQLW�© FULWqUH ª ��© FDUDFWqUH��SULQFLSH��pOpPHQW�DXTXHORQ�VH�UpIqUH�SRXU�MXJHU��DSSUpFLHU��GpILQLU�TXHOTXH�FKRVH ª��HW�/H�5REHUW ��© FH�TXL�VHUW�GHEDVH�j�XQ�MXJHPHQW ª�
2Q�SHXW�GRQF�GLUH�TX¶HQ�IUDQoDLV��© FULWqUH ª�HW�© QRUPH ª�VRQW�DXVVL�DVVH]�YRLVLQV
3RXU�UHDVRQDEOHQHVV��MH�UHWLHQGUDLV�© FDUDFWqUH�UDLVRQQDEOH ª��3RXU�UHDVRQDEOHQHVV�WHVW�-XULWHUP�SURSRVH�© FULWqUH�GX�UDLVRQQDEOH ª��PDLV�MH�UHWLHQGUDLV�SOXW{W�© FULWqUH�GXFDUDFWqUH�UDLVRQQDEOH ª��TXH�M¶DL�UHOHYp�GDQV�OD�WUDGXFWLRQ�GH�/LQGHQ�
3DU�FRQWUH��OH�&RPLWp�RSWH�SRXU�© UDLVRQQDELOLWp ª�HW�© FULWqUH�GH�UDLVRQQDELOLWp ª��0rPH�VLUDLVRQQDELOLWp�Q¶HVW�SDV�DWWHVWp�GDQV�OHV�GLFWLRQQDLUHV��QRXV�O¶DYRQV�UHOHYp�GDQV�OHV�DUUrWVGH�OD�&RXU�VXSUrPH�HW�0��6QRZ�FRQVLGqUH�TX¶LO�HVW�ELHQ�IRUPp�
1RXV�DXULRQV�GRQF �
UHDVRQDEOHQHVV UDLVRQQDELOLWpUHDVRQDEOHQHVV�WHVW FULWqUH�GH�UDLVRQQDELOLWpWHVW�RI�UHDVRQDEOHQHVV FULWqUH�GH�UDLVRQQDELOLWp
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7$%/($8�5e&$3,78/$7,)
DFWLYH�GXW\��DIILUPDWLYH�GXW\��GXW\�RIDIILUPDWLYH�DFWLRQ��SRVLWLYH�GXW\
6HH�GXW\����

GHYRLU�SRVLWLI��Q��P��

DGHTXDWH�FDUH��SURSHU�FDUH GLOLJHQFH�DSSURSULpH��Q��I��
EUHDFK�RI�GXW\
6HH�GXW\����

PDQTXHPHQW�j�XQH�REOLJDWLRQ��Q��P���YLRODWLRQ�G¶REOLJDWLRQ��Q�I�
FDUH��GLOLJHQFH GLOLJHQFH��Q��I��
FDUHOHVVQHVV��ODFN�RI�FDUH��ZDQW�RI�FDUH PDQTXH�GH�GLOLJHQFH��Q��P��

127$�$X�VHQV�ODUJH��FDUHOHVVQHVV SHXW�VHUHQGUH�SDU�LQFXULH�RX�DXWUH�WRXU�pYRTXDQW�XQPDQTXH�GH�VRLQ�
GHJUHH�RI�FDUH��PHDVXUH�RI�FDUH GHJUp�GH�GLOLJHQFH��Q��P��
GXH�FDUH GLOLJHQFH�UHTXLVH��Q��I��
GXW\������REOLJDWLRQ
1RWH��'XW\�XVHG�LQ�LWV�EURDG�PHDQLQJ�

REOLJDWLRQ��Q��I��
GXW\����
1RWH��'XW\�XVHG�LQ�LWV�VWULFW�PHDQLQJ��,WGHVFULEHV�KHUH�D�GXW\��WKH�EUHDFK�RI�ZKLFKFRQVWLWXWHV�D�WRUW�

GHYRLU��Q��P��

GXW\�RI�DFWLRQ��GXW\�WR�DFW��REOLJDWLRQ�RIDIILUPDWLYH�DFWLRQ
6HH�GXW\������REOLJDWLRQ

REOLJDWLRQ�G¶DJLU��Q��I��

GXW\�RI�FDUH����
6HH�QRWH�GXW\����

REOLJDWLRQ�GH�GLOLJHQFH������Q��I��
GXW\�RI�FDUH���� GHYRLU�GH�GLOLJHQFH��Q��P��
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6HH�QRWH�GXW\����
GXW\�RI�GLVFORVXUH
6HH�GXW\����

REOLJDWLRQ�G¶LQIRUPDWLRQ��Q��I��REOLJDWLRQ�GH�UHQVHLJQHPHQW��Q�I��
GXW\�WR�RIIHU�DVVLVWDQFH
6HH�GXW\����

REOLJDWLRQ�G¶DVVLVWDQFH��Q��I��
GXW\�WR�UHVFXH
6HH�GXW\����

REOLJDWLRQ�GH�SRUWHU�VHFRXUV��Q��I��
GXW\�WR�ZDUQ
6HH�GXW\����

REOLJDWLRQ�GH�PLVH�HQ�JDUGH��Q��I��
REOLJDWLRQ�RI�FDUH REOLJDWLRQ�GH�GLOLJHQFH������Q��I��
RUGLQDULO\�SUXGHQW�SHUVRQ SHUVRQQH�RUGLQDLUHPHQW�SUXGHQWH��Q��I��
RUGLQDU\�FDUH GLOLJHQFH�RUGLQDLUH��Q��I��
RUGLQDU\�SUXGHQW�SHUVRQ��SHUVRQ�RI�RUGLQDU\SUXGHQFH SHUVRQQH�G¶XQH�SUXGHQFH�RUGLQDLUH��Q��I��
SUXGHQFH SUXGHQFH��Q��I��
SUXGHQW�DQG�UHDVRQDEOH�SHUVRQ SHUVRQQH�SUXGHQWH�HW�UDLVRQQDEOH��Q��I��
SUXGHQW�SHUVRQ SHUVRQQH�SUXGHQWH��Q��I��
UHDVRQDEOH�FDUH GLOLJHQFH�UDLVRQQDEOH��Q��I��
UHDVRQDEOH�PDQ��UHDVRQDEOH�SHUVRQ SHUVRQQH�UDLVRQQDEOH��Q��I��
UHDVRQDEOH�SHUVRQ�RI�RUGLQDU\�SUXGHQFH SHUVRQQH�UDLVRQQDEOH�G¶XQH�SUXGHQFHRUGLQDLUH��Q��I��
UHDVRQDEOHQHVV UDLVRQQDELOLWp��Q��I��
UHDVRQDEOHQHVV�WHVW��WHVW�RI�UHDVRQDEOHQHVV
6HH�UHDVRQDEOHQHVV

FULWqUH�GH�UDLVRQQDELOLWp��Q��P��
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UHDVRQDEO\�FDUHIXO�SHUVRQ SHUVRQQH�UDLVRQQDEOHPHQW�GLOLJHQWH��Q��I��
UHDVRQDEO\�SUXGHQW�DQG�FDUHIXO�SHUVRQ SHUVRQQH�UDLVRQQDEOHPHQW�SUXGHQWH�HWGLOLJHQWH��Q��I��
UHDVRQDEO\�SUXGHQW�SHUVRQ SHUVRQQH�UDLVRQQDEOHPHQW�SUXGHQWH��Q��I��
VWDQGDUG�RI�FDUH QRUPH�GH�GLOLJHQFH��Q��I��
VWDQGDUG�RI�FRQGXFW QRUPH�GH�FRQGXLWH��Q��I��
WRUW�GXW\��WRUW�REOLJDWLRQ��WRUWLRXV�GXW\
6HH�GXW\����

REOLJDWLRQ�GpOLFWXHOOH��Q��I��
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