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DFWLRQ�LQ�WRUWGRFWULQH�RI�UHVSRQVLELOLW\�IRU�WRUWVLQWHQWLRQDO�WRUWMRLQW�WRUWODZ�RI�WRUWODZ�RI�WRUWVQHJOLJHQW�WRUWQRPLQDWH�WRUWWRUWWRUW�GXW\WRUW�ODZWRUW�OLDELOLW\WRUW�RI�QHJOLJHQFHWRUW�UHPHG\WRUWLRXV�DVVDXOWWRUWLRXV�EDWWHU\WRUWLRXV�FRQGXFWWRUWLRXV�GXW\�RI�FDUH
WRUW

$1$/<6(�127,211(//(
&RQWUDLUHPHQW�j�ZURQJ TXL�FRXYUH�j�OD�IRLV�OD�UHVSRQVDELOLWp�GpOLFWXHOOH��FRQWUDFWXHOOH�HWFULPLQHOOH��WRUW VH�UDSSRUWH�XQLTXHPHQW�j�OD�UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH��© $LQVL��XQGpOLW�Q¶HVW�QL�XQ�FRQWUDW��QL�XQH�ILGXFLH��QL�XQ�DFWH�FULPLQHO��3OXW{W��GH�IDoRQ�WUqV�JpQpUDOH�XQ�GpOLW�HVW�XQH�RPLVVLRQ�RX�XQ�DFWH�DXWUH�TXH�OD�UXSWXUH�G¶XQ�FRQWUDW��TXL�FDXVH�RXPHQDFH�GH�FDXVHU�j�DXWUXL�XQ�GRPPDJH�HW�SRXU�OHTXHO�OD�SDUWLH�GHPDQGHUHVVH�D�GURLW�jXQH�PHVXUH�GH�UHGUHVVHPHQW� ª�eOpPHQWV�GH�FRPPRQ�ODZ��S������
%ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �

WRUW �� $�FLYLO�ZURQJ�IRU�ZKLFK�D�UHPHG\�PD\�EH�REWDLQHG��XVX��LQ�WKH�IRUP�RIGDPDJHV��D�EUHDFK�RI�D�GXW\�WKDW�WKH�ODZ�LPSRVHV�RQ�HYHU\RQH�LQ�WKH�VDPH�UHODWLRQWR�RQH�DQRWKHU�DV�WKRVH�LQYROYHG�LQ�D�JLYHQ�WUDQVDFWLRQ���� �SO���7KH�EUDQFK�RI�ODZGHDOLQJ�ZLWK�VXFK�ZURQJV�



�

/H�3RFNHW�'LFWLRQDU\�RI�&DQDGLDQ�/DZ��7KLUG�(GLWLRQ������ �
WRUW Q� ���:URQJ�����*HQHUDOO\��DQ�LQMXU\�RWKHU�WKDQ�D�EUHDFK�RI�FRQWUDFW�IRU�ZKLFKUHFRYHU\�RI�GDPDJHV�LV�SHUPLWWHG�E\�WKH�ODZ�

/H�<RJLV��&DQDGLDQ�/DZ�'LFWLRQDU\��7KLUG�(GLWLRQ��������
7257 ³>,@QMXU\��ZURQJ��7KH�EUHDFK RI�D�GXW\ LPSRVHG�E\�ODZ��ZKHUHE\�VRPHSHUVRQ�DFTXLUHV�D�ULJKW�RI�DFWLRQ�IRU�GDPDJHV�´�/DZVRQ�Y��:HOOHVOH\�+RVSLWDO����������2�5����G������DW������2QW��&�$���

/H�2[IRUG�'LFWLRQDU\�RI�/DZ��)LIWK�(GLWLRQ��������
WRUW Q��>2OG�)UHQFK��KDUP��ZURQJ��IURP�/DWLQ�WRUWXV��WZLVWHG�RU�FURRNHG@�$ZURQJIXO�DFW�RU�RPLVVLRQ�IRU�ZKLFK�GDPDJHV�FDQ�EH�REWDLQHG�LQ�D�FLYLO�FRXUW�E\WKH�SHUVRQ�ZURQJHG��RWKHU�WKDQ�D�ZURQJ�WKDW�LV�RQO\�D�EUHDFK�RI�FRQWUDFW��7KH�ODZRI�WRUW�LV�PDLQO\�FRQFHUQHG�ZLWK�SURYLGLQJ�FRPSHQVDWLRQ�IRU�SHUVRQDO�LQMXU\�DQGSURSHUW\�GDPDJH�FDXVHG�E\�QHJOLJHQFH��,W�DOVR�SURWHFWV�RWKHU�LQWHUHVWV��KRZHYHU�VXFK�DV�UHSXWDWLRQ��VHH '()$0$7,21���SHUVRQDO�IUHHGRP��VHH $66$8/7�)$/6(�,035,6210(17���WLWOH�WR�SURSHUW\��VHH &219(56,21��75(63$66��HQMR\PHQW�RI�SURSHUW\��VHH 18,6$1&(���DQG�FRPPHUFLDO�LQWHUHVWV��VHH,17,0,'$7,21��&2163,5$&<��3$66,1*�2))���,W�PXVW�XVXDOO\�EH�VKRZQWKDW�WKH�ZURQJ�ZDV�GRQH�LQWHQWLRQDOO\�RU�QHJOLJHQWO\��EXW�WKHUH�DUH�VRPH�WRUWV�RIVWULFW�OLDELOLW\��0RVW�WRUWV�DUH�DFWLRQDEOH�RQO\�LI�WKH\�KDYH�FDXVHG�GDPDJH��EXW�WRUWVZKRVH�PDLQ�IXQFWLRQ�LV�WR�SURWHFW�ULJKWV�UDWKHU�WKDQ�WR�FRPSHQVDWH�IRU�GDPDJH�VXFK�DV�WUHVSDVV��DUH�DFWLRQDEOH�ZLWKRXW�SURRI�RI�GDPDJH��>«@6RPH�WRUWV�DUH�DOVR�EUHDFKHV�RI�FRQWUDFW��1HJOLJHQW�GULYLQJ�E\�D�WD[L�GULYHU�WKDWFDXVHV�LQMXU\�WR�KLV�SDVVHQJHU�LV�ERWK�WKH�WRUW�RI�QHJOLJHQFH�DQG�EUHDFK�RI�WKHFRQWUDFW�WR�FDUU\�WKH�SDVVHQJHU�VDIHO\�WR�KLV�GHVWLQDWLRQ��7KH�SDVVHQJHU�PD\�VXHHLWKHU�LQ�WRUW�RU�IRU�EUHDFK�RI�FRQWUDFW��RU�ERWK��0DQ\�WRUWV�DUH�DOVR�FULPHV��$VVDXOWLV�ERWK�D�FULPH�DQG�D�WRUW�

'DQV�VRQ�LQWURGXFWLRQ��)OHPLQJ��7KH�/DZ�RI�7RUWV���H�pG���pFULW��S���� �
³���:KDW�LV�D�WRUW"
$W�WKH�FRPPHQFHPHQW�RI�D�ERRN��LW�LV�FXVWRPDU\�WR�JLYH�VRPH�LQGLFDWLRQ�RI�LWVVXEMHFW�PDWWHU�DQG�VFRSH��µ7RUW¶�GHULYHV�IURP�WKH�/DWLQ�WRUWXV��PHDQLQJ�WZLVWHG�RUFURRNHG��DQG�HDUO\�IRXQG�LWV�ZD\��YLD�WKH�)UHQFK��LQWR�WKH�(QJOLVK�ODQJXDJH�DV�DJHQHUDO�V\QRQ\P�IRU�µZURQJ¶��/DWHU�WKH�ZRUG�GLVDSSHDUHG�IURP�FRPPRQ�XVDJH�EXW�UHWDLQHG�LWV�KROG�RQ�WKH�ODZ�DQG�XOWLPDWHO\�DFTXLUHG�LWV�FXUUHQW�WHFKQLFDOPHDQLQJ��,Q�YHU\�JHQHUDO�WHUPV��D�WRUW�LV�DQ�LQMXU\�RWKHU�WKDQ�D�EUHDFK�RI�FRQWUDFW�ZKLFK�WKH�ODZ�ZLOO�UHGUHVV�ZLWK�GDPDJHV�´�>-H�VRXOLJQH@

1HJOLJHQW�WRUW



�

6HORQ�)OHPLQJ���H pGLWLRQ��j�OD�S������XQ�QHJOLJHQW�WRUW��HVW�© D�WRUW�LQ�ZKLFK�WKH�ZURQJGRHUDV�D�UHDVRQDEOH�SHUVRQ�VKRXOG�KDYH�IRUHVHHQ�WKDW�KHU�RU�KLV�FRQGXFW�LQYROYHG�D�ULVN�ZKLFKZDV�IRUHVHDEOH�WKRXJK�QRW�FHUWDLQ ª� ¬�GLVWLQJXHU�GH�WRUW�RI�QHJOLJHQFH TXL�HVW�XQ�GpOLWQRPPp�
/(6�e48,9$/(176

-H�QH�FURLV�SDV�TXH�O¶DGRSWLRQ�GH�O¶pTXLYDOHQW�© GpOLW�FLYLO ª�SRVH�SUREOqPH��,O�IDLW�HQTXHOTXH�VRUWH�O¶XQDQLPLWp�GDQV�OHV�FRQVWDWV��2Q�SRXUUDLW�DMRXWHU�XQH�QRWH�LQGLTXDQW�TX¶HQFRQWH[WH��LO�HVW�SRVVLEOH�GH�QH�SDV�DMRXWHU�OH�TXDOLILFDWLI�© FLYLO ª��9RLU��HQ�FH�VHQV��OHFRPPHQWDLUH�GH�*pUDUG�6QRZ��GDWp�GX����QRYHPEUH����� �
-H�QH�VHUDLV�SDV�G¶DFFRUG�SRXU�GLUH�TXH�WRUW �DX�VHQV�FRXUDQW��GHYUDLW�VH�UHQGUH�GHIDoRQ�JpQpUDOH�SDU�© GpOLW ª�WRXW�FRXUW��/¶pTXLYDOHQW�FRUUHFW��VHORQ�PRL��HVW�© GpOLWFLYLO ª��&H�Q¶HVW�TX¶HQ�FRQWH[WH��SDU�H[HPSOH�ORUVTXH�OH�PRW�GpOLW�HVW�TXDOLILp�RXSRXU�pYLWHU�XQH�UpSpWLWLRQ�LQXWLOH�DX�VHLQ�G¶XQ�PrPH�SDUDJUDSKH��TX¶RQ�SHXW�VHSHUPHWWUH�GH�O¶DEUpJHU��&¶HVW�OD�SUDWLTXH�TXH�QRXV�DYRQV�VXLYLH�SRXU�OD�WUDGXFWLRQGH�GHHG SDU�© DFWH�IRUPDOLVWH ª�GDQV�OH�'LFWLRQQDLUH�FDQDGLHQ��XQH�QRWHSUpFLVDQW � © /RUVTX¶LO�V¶HPSORLH�VHXO��O¶pTXLYDOHQW�QH�V¶DEUqJH�SDV��O¶DGMHFWLI© IRUPDOLVWH ª�pWDQW�HVVHQWLHO�j�OD�FRPSUpKHQVLRQ�GH�OD�QRWLRQ� ª

'DQV�O¶H[SUHVVLRQ�DFWLRQ�LQ�WRUW��RQ�SDUOHUD�FHSHQGDQW�GH�UHVSRQVDELOLWp�GpOLFWXHOOH��¬�ODSDJH�����GX�9RFDEXODLUH�MXULGLTXH���H pGLWLRQ���������&RUQX�GpILQLW�DLQVL�ODUHVSRQVDELOLWp�GpOLFWXHOOH �
© D ��(Q�JpQpUDO��WRXWH�REOLJDWLRQ��SRXU�O¶DXWHXU�GX�IDLW�GRPPDJHDEOH��RX�ODSHUVRQQH�GpVLJQpH�SDU�OD�ORL���GH�UpSDUHU�OH�GRPPDJH�FDXVp�SDU�XQ�GpOLW�FLYLO��TXHFHOXL�FL�VRLW�RX�QRQ�XQ�GpOLW�SpQDO���HQ�LQGHPQLVDQW�OD�YLFWLPH��SUHVTXH�WRXMRXUVSDU�OH�YHUVHPHQW�G¶XQH�VRPPH�G¶DUJHQW�j�WLWUH�GH�GRPPDJHV�LQWpUrWV��
E ��'pVLJQH�SDUIRLV�SOXV�VSpF��OD�UHVSRQVDELOLWp�GX�IDLW�SHUVRQQHO��SDU�RSS��j�ODUHVSRQVDELOLWp�GX�IDLW�G¶DXWUXL�� ª

3RXU�FH�TXL�HVW�GHV�H[SUHVVLRQV�ODZ�RI�WRUW��ODZ�RI�WRUWV HW�WRUW�ODZ��RQ�SHXW�OLUH��GDQVeOpPHQWV�GH�FRPPRQ�ODZ��j�OD�SDJH���� �
© (Q�PDWLqUH�GH�UHVSRQVDELOLWp�GpOLFWXHOOH��LO�H[LVWH��HQ�FRPPRQ�ODZ��SOXVLHXUVFDXVHV�G¶DFWLRQ�GLVWLQFWHV�TXL�V¶DSSOLTXHQW�FKDFXQH�j�GHV�VLWXDWLRQV�SDUWLFXOLqUHV�&KDTXH�FDXVH�G¶DFWLRQ�HVW�UpJLH�SDU�VHV�SURSUHV�UqJOHV��&HV�GpOLWV�LQGpSHQGDQWV�QHVRQW�SDV�UHOLpV�SDU�XQH�QRWLRQ�XQLWDLUH�GH�UHVSRQVDELOLWp�FRPPH�F¶HVW�OH�FDV�GDQVXQ�V\VWqPH�GH�GURLW�FLYLO��H[FHSWLRQ�IDLWH�GX�GpOLW�GH�QpJOLJHQFH��>«@�>8@QRXYUDJH�GH�GRFWULQH�HQ�GURLW�GHV�GpOLWV�SUpVHQWHUD�KDELWXHOOHPHQW�O¶pWXGHV\VWpPDWLTXH�G¶XQH�VpULH�GH�GpOLWV�QRPPpV ��QpJOLJHQFH��QXLVDQFH��GLIIDPDWLRQ>«@��&HWWH�PXOWLSOLFLWp�GH�FDXVHV�G¶DFWLRQ�H[SOLTXH�SRXUTXRL��HQ�FRPPRQ�ODZ��RQSDUOH�GH�© GURLW�GHV�GpOLWV ª�SOXW{W�TXH�GH�© GURLW�GH�OD�UHVSRQVDELOLWp�GpOLFWXHOOH ª�



�

¬�PRQ�DYLV��LO�V¶DJLW�LFL�G¶XQH�TXHVWLRQ�GH�SUpIpUHQFH ��RQ�SHXW�FKRLVLU�GH�PHWWUH�O¶DFFHQWVXU�OHV�PXOWLSOHV�IRUPHV�GH�GpOLWV�RX�VXU�OHV�SULQFLSHV�FRPPXQV�TXL�UpJLVVHQW�FHV�GHUQLHUV�(Q�FH�TXL�PH�FRQFHUQH��MH�VXJJqUH�O¶pTXLYDOHQW�© GURLW�GH�OD�UHVSRQVDELOLWp��FLYLOH�GpOLFWXHOOH ª�SRXU�OHV�V\QRQ\PHV�ODZ�RI�WRUW HW�WRUW�ODZ��HW�© GURLW�GHV�GpOLWV�FLYLOV ª�SRXUODZ�RI�WRUWV��6XU�*RRJOH �&DQDGD���RQ�UHWURXYH�����RFFXUUHQFHV�GH�© GURLW�GH�OD�UHVSRQVDELOLWpGpOLFWXHOOH ª������RFFXUUHQFHV�GH�© GURLW�GH�OD�UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH ª�HW���RFFXUUHQFHV�GH�© GURLW�GHV�GpOLWV ª��
'HQLV�%RLYLQ�DIILUPH�TXH�O¶DMRXW�GX�TXDOLILFDWLI�© FLYLOH ª�GDQV�O¶H[SUHVVLRQ© UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH ª�Q¶HVW�SDV�QpFHVVDLUH��pWDQW�GRQQp�TX¶�© >D@X�&DQDGD��LOQH�SHXW�\�DYRLU�GH�UHVSRQVDELOLWp�GpOLFWXHOOH�TXH�GDQV�XQ�FRQWH[WH�FLYLO� ª�$LQVL��LOVXJJqUH�GH�SULYLOpJLHU�O¶H[SUHVVLRQ © UHVSRQVDELOLWp�GpOLFWXHOOH ª�
/H�&RPLWp�FKRLVLW�FHSHQGDQW�GH�UHFRPPDQGHU�OHV�GHX[�H[SUHVVLRQV�© UHVSRQVDELOLWpGpOLFWXHOOH ª�HW�© UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH ª�
3RXU�QHJOLJHQW�WRUW��MH�QH�UHWLHQV�SDV�© GpOLW��FLYLO��GH�QpJOLJHQFH ª�SURSRVp�SDU�OH�&77-�/¶H[SUHVVLRQ�UHFRPPDQGpH�SDU�OH�&7'-�© GpOLW�FDXVp�SDU�QpJOLJHQFH ª�PH�VHPEOH�SOXVMXVWH��3DU�FRQWUH��MH�VXJJpUHUDLV�© GpOLW�FRPPLV�SDU�QpJOLJHQFH ª�
3RXU�WRUW�UHPHG\��MH�UHWLHQV�O¶pTXLYDOHQW�© UHFRXUV�GpOLFWXHO ª�SURSRVp�SDU�OH�&77-SXLVTXH�OH�UHFRXUV�D�VD�VRXUFH�GDQV�XQ�GpOLW�HW�VH�UDSSRUWH�j�XQ�GpOLW��9RLU�OD�GpILQLWLRQ�GH© GpOLFWXHO�OH� ª�GDQV�&RUQX��j�OD�SDJH���� �

�� 4XL�D�VD�VRXUFH�GDQV�XQ�GpOLW��VHQV�JpQ���RX�SOXV�YDJXHPHQW�TXL�VH�UDSSRUWH�jXQ�WHO�GpOLW��SDU�RSS��j�FRQWUDFWXHO�HW�TXDVL�FRQWUDFWXHO��([��OD�UHVSRQVDELOLWpGpOLFWXHOOH�HVW�FHOOH�TXL�UpVXOWH�G¶XQ�GpOLW�
���4XL�D�VD�VRXUFH�GDQV�XQ�GpOLW��VHQV�VSpFLILTXH��RX�TXL�VH�UDSSRUWH�j�XQ�WHO�GpOLW�SDU�RSS��j�TXDVL�GpOLFWXHO�

/HV�H[SUHVVLRQV�WRUW�GXW\ HW�WRUWLRXV�GXW\�RI�FDUH VRQW�WUDLWpHV�GDQV�OH�GRVVLHU�GX�JURXSHGXW\�/RXLVH�%pODQJHU�+DUG\�HVW�G¶DFFRUG�DYHF�OD�SOXSDUW�GHV�WHUPHV�VXJJpUpV ��© &H�VRQW�GHVWHUPHV�TXH�M¶XWLOLVH�FRXUDPPHQW�VDXI�pYLGHPPHQW�SRXU�EDWWHULH��YRLU�PHV�FRPPHQWDLUHVVXU�FH�GRVVLHU� ª
WRUWLRXV

$1$/<6(�127,211(//(
%ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �
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WRUWLRXV��DGM� �� &RQVWLWXWLQJ�D�WRUW��ZURQJIXO��WRUWLRXV�FRQGXFW!���� ,Q�WKH�QDWXUHRI�D�WRUW��WRUWLRXV�FDXVH�RI�DFWLRQ!�
3RFNHW�'LFWLRQDU\�RI�&DQDGLDQ�/DZ��7KLUG�(GLWLRQ��������

WRUWLRXV��DGM� :URQJIXO�
<RJLV��&DQDGLDQ�/DZ�'LFWLRQDU\ �7KLUG�(GLWLRQ���������

WRUWLRXV��8QODZIXO��DQ�DGMHFWLYH�GHVFULELQJ�FRQGXFW�WKDW�VXEMHFWV�WKH�DFWRU�V��WRWRUW OLDELOLW\�
/(6�e48,9$/(176

6HORQ�OH�FDV��RQ�FKRLVLUD�HQWUH�© GpOLFWXHO ª��YRLU�OD�GpILQLWLRQ�GDQV�&RUQX��SOXV�KDXW��HW© GpOLFWXHX[ ª���© 4XL�D�OH�FDUDFWqUH�G¶XQ�GpOLW��FLYLO�RX�SpQDO���VH�GLW�GX�IDLW�LOOLFLWH��GHO¶DFWLYLWp��GX�FRPSRUWHPHQW��HWF���TXL�FRQVWLWXH�OH�GpOLW�RX�TXL�\�WHQG��LQWHQWLRQGpOLFWXHXVH� ª��&RUQX�
0PH %pODQJHU�+DUG\�DLPH�ELHQ�© O¶LGpH�TXH�OH�WDEOHDX�UpFDSLWXODWLI�H[SOLTXH�FODLUHPHQW�ODGLVWLQFWLRQ�HQWUH�GpOLFWXHX[�HW�GpOLFWXHO��FDU�FHWWH�GLVWLQFWLRQ�HVW�VXEWLOH�HW�PDO�FRPSULVH� ª
3RXU�VD�SDUW��'HQLV�%RLYLQ�VH�GHPDQGH�© V¶LO�HVW�YUDLPHQW�XWLOH�G¶LQFRUSRUHU�FHWWHGLVWLQFWLRQ�GDQV�OD�QRUPDOLVDWLRQ�GX�YRFDEXODLUH�GX�GURLW�GHV�GpOLWV��3UHPLqUHPHQW��RQ�QHUHWURXYH�DXFXQH�GLVWLQFWLRQ�GH�FH�JHQUH�HQ�DQJODLV�R��O¶RQ�XWLOLVH�WRUWLRXV SRXU�TXDOLILHUWDQW�FRQGXFW TXH�EDWWHU\ HW�DVVDXOW��'HX[LqPHPHQW�±�HW�F¶HVW�OH�YUDL�SUREOqPH�j�PRQ�VHQV�FHWWH�GLVWLQFWLRQ�Q¶HVW�SDV�GX�WRXW�IDFLOH�j�PHWWUH�HQ�DSSOLFDWLRQ� ª�$YDQW�GH�IDLUH�OD�OHFWXUHGH�&RUQX��0��%RLYLQ�DXUDLW�VSRQWDQpPHQW�RSWp�SRXU�© FRQGXLWH�GpOLFWXHOOH ª��GH�SOXV��© OH3HWLW�5REHUW�PH�GLW�TXH�MH�SHX[�XWLOLVHU�© GpOLFWXHO ª�HW�© GpOLFWXHOOH ª�GH�IDoRQLQWHUFKDQJHDEOH�DYHF�OHV�DGMHFWLIV�© GpOLFWXHX[ ª�HW�© GpOLFWXHXVH ª ª�
6HORQ�OH�&RPLWp��LO�\�D�EHO�HW�ELHQ�XQH�GLVWLQFWLRQ�j�IDLUH�HQWUH�OHV�DGMHFWLIV�HQ�TXHVWLRQ��HWFHWWH�GLVWLQFWLRQ�HVW�H[SOLTXpH�GDQV�OH�WDEOHDX�UpFDSLWXODWLI�
/H�VHQV�GHV�WHUPHV�IUDQoDLV�© FRQGXLWH ª�HW�© FRPSRUWHPHQW ª�HW�SOXV�SUpFLVpPHQW�ODGLVWLQFWLRQ�HQWUH�FHV�WHUPHV�IHURQW�O¶REMHW�G¶XQH�pWXGH�SOXV�DSSURIRQGLH�GDQV�XQ�GRVVLHUVXEVpTXHQW�

7$%/($8�5e&$3,78/$7,)
DFWLRQ�LQ�WRUW DFWLRQ�HQ�UHVSRQVDELOLWp�GpOLFWXHOOH �Q�I���DFWLRQ�HQ�UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH�Q�I��GRFWULQH�RI�UHVSRQVLELOLW\�IRU�WRUWV GRFWULQH�GH�OD�UHVSRQVDELOLWp�GpOLFWXHOOH�Q�I����GRFWULQH�GH�OD�UHVSRQVDELOLWp�FLYLOH



�

GpOLFWXHOOH �Q�I��LQWHQWLRQDO�WRUW GpOLW�FLYLO�LQWHQWLRQQHO �Q�P����GpOLWLQWHQWLRQQHO �Q�P��MRLQW�WRUW GpOLW�FLYLO�FRQMRLQW �Q�P����GpOLW�FRQMRLQW�Q�P��ODZ�RI�WRUW��WRUW�ODZ
6HH�DOVR�ODZ�RI�WRUWV

GURLW�GH�OD�UHVSRQVDELOLWp�GpOLFWXHOOH�Q�P����GURLW�GH�OD�UHVSRQVDELOLWp�FLYLOHGpOLFWXHOOH �Q�P��
9RLU�DXVVL�GURLW�GHV�GpOLWV�FLYLOVODZ�RI�WRUWV

6HH�DOVR�ODZ�RI�WRUW��WRUW�ODZ
GURLW�GHV�GpOLWV�FLYLOV �Q�P����GURLW�GHVGpOLWV �Q�P��
9RLU�DXVVL�GURLW�GH�OD�UHVSRQVDELOLWpGpOLFWXHOOH��GURLW�GH�OD�UHVSRQVDELOLWpFLYLOH�GpOLFWXHOOHQHJOLJHQW�WRUW

127$��0XVW�EH�GLVWLQJXLVKHG�IURP�WRUW�RIQHJOLJHQFH ZKLFK�LV�D�QRPLQDWH�WRUW�
GpOLW�FRPPLV�SDU�QpJOLJHQFH �Q�P��

QRPLQDWH�WRUW GpOLW�FLYLO�QRPPp �Q�P����GpOLW�QRPPp�Q�P��WRUW GpOLW�FLYLO �Q�P����GpOLW �Q�P��WRUW�OLDELOLW\ UHVSRQVDELOLWp�GpOLFWXHOOH �Q�I���UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH �Q�I��WRUW�RI�QHJOLJHQFH GpOLW�FLYLO�GH�QpJOLJHQFH �Q�P����GpOLW�GHQpJOLJHQFH �Q�P��WRUW�UHPHG\ UHFRXUV�GpOLFWXHO �Q�P��WRUWLRXV�DVVDXOW
127(��$V�RSSRVHG�WR�FULPLQDO�DVVDXOW�
6HH�DVVDXOW�

YRLH�GH�IDLW�GpOLFWXHOOH �Q�I��
127$��/¶H[SUHVVLRQ�© YRLH�GH�IDLW ª�HVWHPSOR\pH�OH�SOXV�VRXYHQW�DX�SOXULHO�
© 'pOLFWXHO ª ��4XL�FRQFHUQH�OH�GURLW�GH�ODUHVSRQVDELOLWp�GpOLFWXHOOH��$QW�FRQWUDFWXHO���4XL�D�VD�VRXUFH�GDQV�XQ�GpOLWRX�TXL�VH�UDSSRUWH�j�XQ�WHO�GpOLW��([��UHFRXUVGpOLFWXHO�© 'pOLFWXHX[ ª ��4XL�D�OH�FDUDFWqUH G¶XQGpOLW��([��FRQGXLWH�GpOLFWXHXVH�(Q�FDV�G¶KpVLWDWLRQ�HQWUH�OHV�GHX[TXDOLILFDWLIV��VL�RQ�SHXW�HPSOR\HU�OH�PRW© LOOLFLWH ª��F¶HVW�JpQpUDOHPHQW© GpOLFWXHX[ ª�TXL�FRQYLHQW�WRUWLRXV�EDWWHU\ EDWWHULH�GpOLFWXHOOH �Q�I��
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127(��$V�RSSRVHG�WR�FULPLQDO�EDWWHU\�ZKLFK�LV�DQ�RIIHQFH�LQ�WKH�8QLWHG�6WDWHV�
6HH�EDWWHU\�

127$��© 'pOLFWXHO ª ��4XL�FRQFHUQH�OHGURLW�GH�OD�UHVSRQVDELOLWp�GpOLFWXHOOH��$QW�FRQWUDFWXHO���4XL�D�VD�VRXUFH�GDQV�XQ�GpOLWRX�TXL�VH�UDSSRUWH�j�XQ�WHO�GpOLW��([��UHFRXUVGpOLFWXHO�© 'pOLFWXHX[ ª ��4XL�D�OH�FDUDFWqUH�G¶XQGpOLW��([��FRQGXLWH�GpOLFWXHXVH�(Q�FDV�G¶KpVLWDWLRQ�HQWUH�OHV�GHX[TXDOLILFDWLIV��VL�RQ�SHXW�HPSOR\HU�OH�PRW© LOOLFLWH ª��F¶HVW�JpQpUDOHPHQW© GpOLFWXHX[ ª�TXL�FRQYLHQW�WRUWLRXV�FRQGXFW
6HH�FRQGXFW�

FRQGXLWH�GpOLFWXHXVH �Q�I��
127$��(Q�FRQWH[WH�RQ�SHXW�SUpIpUHUO¶H[SUHVVLRQ�© FRPSRUWHPHQW�GpOLFWXHX[ ª
© 'pOLFWXHO ª ��4XL�FRQFHUQH�OH�GURLW�GH�ODUHVSRQVDELOLWp�GpOLFWXHOOH��$QW�FRQWUDFWXHO���4XL�D�VD�VRXUFH�GDQV�XQ�GpOLWRX�TXL�VH�UDSSRUWH�j�XQ�WHO�GpOLW��([��UHFRXUVGpOLFWXHO�© 'pOLFWXHX[ ª ��4XL�D�OH�FDUDFWqUH�G¶XQGpOLW��([��FRQGXLWH�GpOLFWXHXVH�(Q�FDV�G¶KpVLWDWLRQ�HQWUH�OHV�GHX[TXDOLILFDWLIV��VL�RQ�SHXW�HPSOR\HU�OH�PRW© LOOLFLWH ª��F¶HVW�JpQpUDOHPHQW© GpOLFWXHX[ ª�TXL�FRQYLHQW�


