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ZURQJZURQJIXO�DFWZURQJIXO�ELUWKZURQJIXO�ELUWK�DFWLRQZURQJIXO�FRQGXFWZURQJIXO�GHDWKZURQJIXO�GHDWK�DFWLRQZURQJIXO�LQWHQWZURQJIXO�OLIHZURQJIXO�OLIH�DFWLRQZURQJIXO�SUHJQDQF\ZURQJIXO�SUHJQDQF\�DFWLRQ
ZURQJ

$1$/<6(�127,211(//(
'pILQLWLRQV �
/H�PRW�ZURQJ FRXYUH�OD�UHVSRQVDELOLWp�GpOLFWXHOOH��FRQWUDFWXHOOH�HW�SpQDOH��,O�GpVLJQHSUHPLqUHPHQW�OD�YLRODWLRQ�G¶XQH�REOLJDWLRQ�MXULGLTXH��FRQWUDW��RX�OpJDOH��HQ�PDWLqUHVFLYLOH�RX�FULPLQHOOH��RX�GX�GURLW�OpJDO�G¶XQH�DXWUH�SHUVRQQH��GHX[LqPHPHQW��O¶DFWH�LOOpJDORX�LPPRUDO�FRPPLV��LO�HVW�LFL�V\QRQ\PH�GH�ZURQJIXO�DFW����WURLVLqPHPHQW��ODFRQVpTXHQFH�GH�FHWWH�YLRODWLRQ�RX�GH�FHW�DFWH��RX�OH�SUpMXGLFH�VXEL�9RLU�OH�%ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �

ZURQJ� Q� %UHDFK�RI�RQH¶V�OHJDO�GXW\��YLRODWLRQ�RI�DQRWKHU¶V�OHJDO�ULJKW�
³$�ZURQJ�PD\�EH�GHVFULEHG��LQ�WKH�ODUJHVW�VHQVH��DV�DQ\WKLQJ�GRQH�RU�RPLWWHG�FRQWUDU\�WROHJDO�GXW\��FRQVLGHUHG�LQ�VR�IDU�DV�LW�JLYHV�ULVH�WR�OLDELOLW\�´�)UHGHULFN�3ROORFN��$�)LUVW%RRN�RI�-XULVSUXGHQFH ����������
³$�ZURQJ�LV�VLPSO\�D�ZURQJ�DFW�±�DQ�DFW�FRQWUDU\�WR�WKH�UXOH�RI�ULJKW�DQG�MXVWLFH��$V\QRQ\P�RI�LW�LV�LQMXU\��LQ�LWV�WUXH�DQG�SULPDU\�VHQVH�RI�LQMXULD �WKDW�ZKLFK�LV�FRQWUDU\�WRMXV��«�´�-RKQ�6DOPRQG��-XULVSUXGHQFH �����*ODQYLOOH�/��:LOOLDPV�HG�����WK HG��������



�

FLYLO�ZURQJ ��$�YLRODWLRQ�RI�QRQFULPLQDO�ODZ��VXFK�DV�D�WRUW��D�EUHDFK�RI�FRQWUDFWRU�WUXVW��D�EUHDFK�RI�VWDWXWRU\�GXW\��RU�D�GHIHFW�LQ�SHUIRUPLQJ�D�SXEOLF�GXW\��WKHEUHDFK�RI�OHJDO�GXW\�WUHDWHG�DV�WKH�VXEMHFW�PDWWHU�RI�D�FLYLO�SURFHHGLQJ�
(W�OH�3RFNHW�'LFWLRQDU\�RI�&DQDGLDQ�/DZ��7KLUG�(GLWLRQ������ �

ZURQJ Q� ���'HSULYDWLRQ�RI�D�ULJKW��DQ�LQMXU\�����7KH�FRQVHTXHQFH�RI�WKH�YLRODWLRQRU�LQIULQJHPHQW�RI�D�ULJKW�
/H�2[IRUG�'LFWLRQDU\�RI�/DZ��)LIWK�(GLWLRQ�������IDLW�OD�GLVWLQFWLRQ�HQWUH�OHV�PRUDOZURQJV HW�OHV�OHJDO�ZURQJV �

ZURQJ Q��$Q�LOOHJDO�RU�LPPRUDO�DFW��$�GLVWLQFWLRQ�PXVW�EH�GUDZQ�EHWZHHQ�PRUDOZURQJV�DQG�OHJDO�ZURQJV��6RPH�PRUDO�ZURQJV��VXFK�DV�PXUGHU�RU�WKHIW��DUH�DOVRFULPHV�SXQLVKDEOH�E\�ODZ��%XW�PDQ\�PRUDO�RIIHQFHV�DUH�QRW�OHJDO�ZURQJV�DQGVRPH�WHFKQLFDO�OHJDO�RIIHQFHV��VXFK�DV�SDUNLQJ�RIIHQFHV��DUH�QRW�JHQHUDOO\UHJDUGHG�DV�PRUDOO\�EODPHZRUWK\��/HJDO�ZURQJV�PD\�EH�FULPLQDO�RU�FLYLO�³&ULPHV�DUH�RIIHQFHV�DJDLQVW�VRFLHW\�DV�D�ZKROH��QRW�PHUHO\�DJDLQVW�WKH�YLFWLP�RIWKH�FULPH��&LYLO�ZURQJV��VXFK�DV�WRUWV��EUHDFKHV�RI�FRQWUDFW��DQG�LQWHUIHUHQFHV�ZLWKSURSHUW\�ULJKWV��DUH�ZURQJV�WR�WKH�LQGLYLGXDOV�DIIHFWHG�
/(6�e48,9$/(176

7RXW�G¶DERUG��RQ�D�FRQVWDWp�GDQV�OH�GRVVLHU�WRUW TXH�ZURQJ HVW�VRXYHQW�HPSOR\p�SRXUGpILQLU�OH�WHUPH�WRUW��,O�V¶DJLW�pYLGHPPHQW�GX�FLYLO�ZURQJ��VL�RQ�H[FOXW�OD�UXSWXUH�GHFRQWUDW�HW�OD�YLRODWLRQ�GH�ILGXFLH���/RUVTXH�ZURQJ�HW�VHV�GpULYpV�VRQW�HPSOR\pV�DX�VHQV�GHWRUW�HW�GH�VHV�GpULYpV��SHXW�rWUH�\�DXUDLW�LO�OLHX�GH�OHXU�DWWULEXHU�OHV�PrPHV�pTXLYDOHQWVIUDQoDLV�TXH�WRUW"-H�FKRLVLV�GH�QH�SDV�OH�IDLUH��O¶DQJODLV�HPSORLH�ELHQ�GHX[�WHUPHV�GLVWLQFWV�
-XULWHUP�SURSRVH�OH�WHUPH�© WUDQVJUHVVLRQ ª FRPPH�pTXLYDOHQW�GH�ZURQJ DX�VHQV�GHYLRODWLRQ�
6HORQ�OH�3HWLW�5REHUW��7UDQVJUHVVLRQ ��© �� $FWLRQ�GH�WUDQVJUHVVHU�� !�GpVREpLVVDQFH �j���YLRODWLRQ�7UDQVJUHVVLRQ�GH�OD�ORL��G¶XQH�LQWHUGLFWLRQ�� !�FRQWUDYHQWLRQ��LQIUDFWLRQ� ±(7+12O��/H�IDLW�GH�WUDQVJUHVVHU�XQ�LQWHUGLW��XQ�ULWH��ª

7UDQVJUHVVHU ��© 3DVVHU�SDU�GHVVXV��XQ�RUGUH��XQH�REOLJDWLRQ��XQH�ORL��� !FRQWUHYHQLU �j���GpVREpLU �j���HQIUHLQGUH��YLROHU��7UDQVJUHVVHU�GHVRUGUHV� µ3UHVTXH�WRXV�OHV�SRqWHV�RQW�IDLW�GHV�YHUV�DGPLUDEOHV�HQ�WUDQVJUHVVDQW�OHVUqJOHV¶��$UDJRQ��ª
(W�VHORQ�OH�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH �
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75$16*5(66(5��YHUEH�WUDQV�$�� 1H�SDV�UHVSHFWHU�XQH�REOLJDWLRQ��XQH�ORL��XQ�RUGUH��GHV�UqJOHV��6\QRQ�FRQWUHYHQLU�j��GpVREpLU�j��HQIUHLQGUH��7UDQVJUHVVHU�OHV�FRPPDQGHPHQWV�GH�'LHX�OD�ORL�GLYLQH��FKUpWLHQQH��VRQ�VHV�GHYRLU�V���OHV�UqJOHV�GH�OD�ORJLTXH��WUDQVJUHVVHUOD�&RQVWLWXWLRQ��OH�SURWRFROH��OD�IRL�MXUpH�
¬�PRQ�VHQV��OH�WHUPH�© WUDQVJUHVVLRQ ª�Q¶D�SDV�XQH�FRQQRWDWLRQ�GH�IDXWH�FRPPH�OH�WHUPHZURQJ��PDLV�SOXW{W�XQH�FRQQRWDWLRQ�GH�GpVREpLVVDQFH��,O�Q¶D�SDV�OD�PrPH�IRUFH�QRQ�SOXV�,O�D�WRXWHIRLV�OH�VHQV�GH�YLRODWLRQ�HW�OH�&RPLWp�GpFLGH�GH�UHWHQLU�FH�WHUPH�SRXU�OH�SUHPLHUVHQV�GH�ZURQJ�
3RXU�FH�TXL�HVW�GH�ZURQJ DX�VHQV�GH�ZURQJIXO�DFW�-XULWHUP�SURSRVH�© PpIDLW ª/LQGHQ��© DFWH�UpSUpKHQVLEOH ª/H�&7'-��© IDXWH ª
3DU�DLOOHXUV��GDQV�XQ�pFKDQJH�HQWUH�OH�&7'-�HW�OH�&77-�j�O¶DXWRPQH�������OHV�GHX[FHQWUHV�VHPEODLHQW�VH�PHWWUH�G¶DFFRUG�SRXU�© DFWH�IDXWLI ª
$LQVL��*pUDUG�6QRZ��GDQV�VRQ�FRPPHQWDLUH�GDWp�GX����QRYHPEUH�������V¶H[SULPHFRPPH�VXLW�j�FH�VXMHW �

© ,O�P¶D�VHPEOp��HQ�UHWUDYDLOODQW�OH�OH[LTXH�GHV�GpOLWV�FLYLOV��TXH�F¶pWDLW�© DFWHLOOLFLWH ª�TXL�UHQGDLW�OH�PLHX[�FH�>«@�VHQV�GH�ZURQJ��FRPSWH�WHQX�SDU�H[HPSOH�GHOD�GpILQLWLRQ�GX�%ODFN��,O�HVW�ELHQ�FHUWDLQ�TX¶XQ�PRW�VLPSOH��FRPPH�© IDXWH ª�VHUDLW�DYDQWDJHX[��FRQVLGpUDQW�OHV�QRPEUHX[�GpULYpV�GX�PRW�ZURQJ��/H�SUREOqPH�F¶HVW�TX¶RQ�D�EHVRLQ�GH�© IDXWH ª�SRXU�WUDGXLUH�IDXOW��HW�LO�PH�VHPEODLW�TXH�OHVDXWHXUV�Q¶HPSOR\DLHQW�SDV�LQGLIIpUHPPHQW��HQ�DQJODLV��ZURQJ HW�IDXOW��$XVVL��ODQRWLRQ�GH�IDXWH��WDQW�HQ�FRPPRQ�ODZ�TX¶HQ�GURLW�FLYLO��pYRTXH�KDELWXHOOHPHQW�XQpOpPHQW�G¶LPSXWDELOLWp�TX¶RQ�QH�UHWURXYH�SDV�DYHF�OD�PrPH�LQWHQVLWp�GDQV�ODQRWLRQ�GH�ZURQJ�8QH�VROXWLRQ�LQWHUPpGLDLUH�VHUDLW�GH�UHQGUH�ZURQJ SDU�© DFWH�IDXWLI ª��O¶DFFHQWpWDQW�PLV�VXU�O¶pOpPHQW�© DFWH ª�SOXW{W�TXH�VXU�© IDXWH ª��DX�PRLQV�ZURQJ HW�IDXOWQH�VHUDLHQW�SDV�WUDGXLWV�DLQVL�GH�OD�PrPH�PDQLqUH��/RUVTX¶LO�HVW�FODLU��HQ�WUDGXLVDQWOH�/LQGHQ SDU�H[HPSOH��TX¶RQ�QH�YLVH�TXH�OD�UHVSRQVDELOLWp�GpOLFWXHOOH��FLYLOH�RXSpQDOH���j�O¶H[FOXVLRQ�GH�OD�UHVSRQVDELOLWp�FRQWUDFWXHOOH��RQ�SRXUUDLW�DXVVL�UHQGUHZURQJ SDU�© GpOLW ª�WRXW�FRXUW��,O�YD�VDQV�GLUH�TXH�VL�ZURQJ QH�YLVH�TXH�ODUHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH��© GpOLW�FLYLO ª�VHUDLW�DXVVL�XQH�ERQQH�WUDGXFWLRQ� ª
-¶KpVLWH�GHYDQW�OH�WHUPH�© DFWH�IDXWLI ª��,O�PH�VHPEOH�TXH�OD�GLVWLQFWLRQ�HQWUH�© DFWHIDXWLI ª�HW�© IDXWH ª�Q¶HVW�SDV�VXIILVDQWH��([LVWH�W�HOOH�VHXOHPHQW"�¬�PRQ�DYLV��LO�V¶DJLW�GHGHX[�V\QRQ\PHV��HW�O¶XWLOLVDWHXU�DXUDLW�GX�PDO�j�GLVFHUQHU�XQH�QXDQFH�HQWUH�FHV�GHX[WHUPHV�
5HVWH�© PpIDLW ª�HW�© DFWH�UpSUpKHQVLEOH ª�RX�PrPH�© DFWH�LOOLFLWH ª�SURSRVp�SOXV�KDXW�SDU*pUDUG�6QRZ�
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-H�QH�UHWLHQV�SDV�OH�TXDOLILFDWLI�© UpSUpKHQVLEOH ª�TXL�V¶DWWDFKH�XQLTXHPHQW�DX�FDUDFWqUHEOkPDEOH�HW�FRQGDPQDEOH�GH�O¶DFWH�
/H�VXEVWDQWLI�© PpIDLW ª�VH�UDSSURFKH�DVVH]�GH�OD�QRWLRQ�GH�ZURQJ �
6HORQ�OH�3HWLW�5REHUW��PpIDLW ��© ���$FWLRQ�PDXYDLVH��QXLVLEOH�j�DXWUXL�� !IDXWH� &RPPHWWUH�OHV�SLUHV�PpIDLWV��3HWLWV�PpIDLWV�� !�WRXU ª
(W�OH�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH �0e)$,7��VXEVW��PDVF�$�� $FWLRQ�PDXYDLVH��QXLVLEOH��&RPPHWWUH�GH�JUDYHV�PpIDLWV��OHV�SLUHV�PpIDLWV�$YRLU�OkFKHPHQW�QLp�TXHOTXHV�DXWUHV�PpIDLWV�TXH�M
DL�DFFRPSOLV�DYHF�MRLH��GpOLW�GHIDQIDURQQDGH��FULPH�GH�UHVSHFW�KXPDLQ��%$8'(/�� 3RqPHV�SURVH��������S������/DPqUH�GLVDQW�GH�VRQ�HQIDQW��j�SURSRV�GH�MH�QH�VDLV�TXHO�SHWLW�PpIDLW��©$ORUV��M
DL�IDLWGHV�QRHXGV�j�PRQ�PRXFKRLU��HW�MH�OXL�HQ�DL�GRQQp����ª��*21&2857� -RXUQDO�������S������>«@(Q�SDUWLF��$FWH�FULPLQHO��/H�JDUQL�GH�OD�UXH�*XpULQ�%RLVVHDX�pWDLW�SOXW{W�SRXUOXL�XQ�UHIXJH�TX
XQ�GRPLFLOH��&
pWDLW�Oj�TX
LO�VH�FDFKDLW�FKDTXH�IRLV�TX
LO�DYDLWFRPPLV�TXHOTXH�PpIDLW�HW�UHGRXWDLW�OHV�SLpJHV�GH�OD�SROLFH��321621�'8�7(55��5RFDPEROH��W����������S�������,O�pWDLW�GHYHQX��GDQV�OD�SULVRQ�R��GH�QRXYHDX[PpIDLWV�O
DYDLHQW�UDPHQp��TXHOTXH�FKRVH�FRPPH�JXLFKHWLHU��+8*2� 0LVpU���W���������S������
/H�PpIDLW��PLVFKLHI��HVW�XQH�LQIUDFWLRQ�SUpYXH�DX�&RGH�FULPLQHO �
0pIDLW ���� ����&RPPHW�XQ�PpIDLW�TXLFRQTXH�YRORQWDLUHPHQW��VHORQ�OH�FDV �

D��GpWUXLW�RX�GpWpULRUH�XQ�ELHQ�
E��UHQG�XQ�ELHQ�GDQJHUHX[��LQXWLOH��LQRSpUDQW�RX�LQHIILFDFH�
F��HPSrFKH��LQWHUURPSW�RX�JrQH�O
HPSORL��OD�MRXLVVDQFH�RX�O
H[SORLWDWLRQ�OpJLWLPH�G
XQ�ELHQ�
G��HPSrFKH��LQWHUURPSW�RX�JrQH�XQH�SHUVRQQH�GDQV�O
HPSORL��OD�MRXLVVDQFH�RX�O
H[SORLWDWLRQ�OpJLWLPHG
XQ�ELHQ�

0pIDLW�FRQFHUQDQW�GHVGRQQpHV ������&RPPHW�XQ�PpIDLW�TXLFRQTXH�YRORQWDLUHPHQW��VHORQ�OH�FDV �
D��GpWUXLW�RX�PRGLILH�GHV�GRQQpHV�
E��GpSRXLOOH�GHV�GRQQpHV�GH�OHXU�VHQV��OHV�UHQG�LQXWLOHV�RX�LQRSpUDQWHV�
F��HPSrFKH��LQWHUURPSW�RX�JrQH�O
HPSORL�OpJLWLPH�GHV�GRQQpHV�
G��HPSrFKH��LQWHUURPSW�RX�JrQH�XQH�SHUVRQQH�GDQV�O
HPSORL�OpJLWLPH�GHV�GRQQpHV�RX�UHIXVH�O
DFFqVDX[�GRQQpHV�j�XQH�SHUVRQQH�TXL�\�D�GURLW�

-¶DL�XQH�SUpIpUHQFH�SRXU�© DFWH�LOOLFLWH ª�TXL��VHORQ�PRL��FRUUHVSRQG�SOXV�H[DFWHPHQW�DXVHQV�GH�ZURQJ�



�

9RLU�OH�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH �,//,&,7(��DGM�>(Q�SDUODQW�G
XQ�LQDQLPp@�4XL�HVW�FRQGDPQp�SDU�OD�ORL�HW�RX�SDU�OD�PRUDOH��$QWRQ�OLFLWH��0R\HQV��SURFpGpV�LOOLFLWHV��JDLQV�LOOLFLWHV�'DQV�OH�GRPDLQH�GX�GURLW�RX�GDQV�OH�FDGUH�G
XQH�UpJOHPHQWDWLRQ��6\QRQ�LOOpJDO��/D�FDXVH�HVW�LOOLFLWH�TXDQG�HOOH�HVW�SURKLEpH�SDU�OD�ORL��TXDQG�HOOH�HVWFRQWUDLUH�DX[�ERQQHV�P°XUV�RX�j�O
RUGUH�SXEOLF��&RGH�FLYLO��������DUW��������S�������/HV�DUUHVWDWLRQV�DUELWUDLUHV�GHYLHQQHQW�IRUPHOOHPHQW�LOOLFLWHV��'( *$8//(�0pP��JXHUUH��������S������
9RLU�pJDOHPHQW�&RUQX �� &RQWUDLUH�j�OD�ORL��j�XQ�WH[WH ��ORL��GpFUHW��HWF����>«@� &RQWUDLUH�j�O¶RUGUH�SXEOLF��H[SUqV�RX�YLUWXHO���VH�GLVWLQJXH�HQ�FH�VHQV�G¶LPPRUDO�>«@� 3OXV�JpQpUDOHPHQW�HQFRUH��FRQWUDLUH�DX�'URLW��j�O¶RUGUH�SXEOLF�HW�DX[�ERQQHVP°XUV���FRPSUHQG�HQ�FH�VHQV�LPPRUDO��6\Q��LOOpJDO��VHQV�����LOOpJLWLPH�IUDXGXOHX[��GpOLFWXHX[��GpOLFWXHO��LQMXVWH��GRORVLI���$QWLMXULGLTXH�
/¶H[SUHVVLRQ�© DFWH�LOOLFLWH ª�HVW�FHOOH�TXH�MH�SUpIqUH��MH�WURXYH�TX¶HOOH�WUDGXLW�DYHFMXVWHVVH�OH�GHX[LqPH�VHQV�GX�PRW�ZURQJ��(OOH�QH�IDLW�FHSHQGDQW�SDV�O¶XQDQLPLWp�DX�VHLQ�GX&RPLWp�GH�QRUPDOLVDWLRQ��SUHPLqUHPHQW�SDUFH�TX¶LO�IDXGUDLW�OD�UpVHUYHU�FRPPH�pTXLYDOHQWGH�XQODZIXO�DFW HW��GHX[LqPHPHQW��SDUFH�TXH�ZURQJGRHU GHYUDLW�SDU�FRQVpTXHQW�VHWUDGXLUH�SDU�© DXWHXU�G¶XQ�DFWH�LOOLFLWH ª��XQ�pTXLYDOHQW�WURS�ORQJ��/H�&RPLWp�D�G¶DERUGSURSRVp�© DFWH�WUDQVJUHVVLI ª��XQH�VROXWLRQ��HQWUH�DXWUHV��EHDXFRXS�SOXV�SUDWLTXH��pWDQWGRQQp�OH�FKRL[�GX�WHUPH�© WUDQVJUHVVLRQ ª�SRXU�OH�SUHPLHU�VHQV�GH�ZURQJ HW�OD�SRVVLELOLWpGH�UHFRPPDQGHU�© WUDQVJUHVVHXU ª�SRXU�ZURQJGRHU�7RXWHIRLV��XQ�PHPEUH�GX�&RPLWp�D�H[SULPp�VD�GLVVLGHQFH�VXU�OH�FKRL[�GH�O
DGMHFWLI© WUDQVJUHVVLI ª�TXL��VHORQ�OXL��QH�IDLW�SDV�SDUWLH�GX�YRFDEXODLUH�MXULGLTXH�IUDQoDLV��QL�HQGURLW�FLYLO��QL�HQ�FRPPRQ�ODZ��,O�SUpIpUDLW�© DFWH�IDXWLI ª�RX�© DFWH�LOOLFLWH ª�SRXU�UHQGUHZURQJ ����HW�ZURQJIXO�DFW��HW�© FRPSRUWHPHQW�IDXWLI ª�RX�© FRPSRUWHPHQW�LOOLFLWH ª�SRXUUHQGUH�ZURQJIXO�FRQGXFW�
&RPPH�MH�O¶DL�GLW�SOXV�W{W��M¶DL�DXVVL�XQH�SUpIpUHQFH�SRXU�OH�WHUPH�© LOOLFLWH ª��3DU�FRQWUH�OH�PRW�© WUDQVJUHVVLI ª�QH�PH�VHPEOH�SDV�pWUDQJHU�DX�VHQV�TXH�QRXV�UHFKHUFKRQV�LFL�0rPH�VL�FH�WHUPH�DSSDUWLHQW�G¶DERUG�DX[�GRPDLQHV�GH�OD�JpRORJLH�HW�GH�O¶RFpDQRJUDSKLH�LO�D�DXVVL�OH�VHQV�GH�© TXL�WUDQVJUHVVH�XQH�ORL ª ��YRLU�OH�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH��HWDXVVL�OH�/DURXVVH�GH�OD�ODQJXH�IUDQoDLVH ��/H[LV ��© �������4XL�WUDQVJUHVVH ��8QH�DWWLWXGHWUDQVJUHVVLYH� ª�2Q�WURXYH�DXVVL�VRXV�© WUDQVJUHVVLI ª��GDQV�/H�3HWLW�5REHUW ��© DGM��±�����JpRO���DXWUH�VHQV�������GH�WUDQVJUHVVLRQ��G¶DSU��SURJUHVVLI�� 4XL�WUDQVJUHVVH� ¸�*e2/� 4XLUpVXOWH�G¶XQH�WUDQVJUHVVLRQ����H���±�(DX[�WUDQVJUHVVLYHV ��>«@�ª
)LQDOHPHQW��OH�&RPLWp�HVW�UHYHQX�VXU�VRQ�FKRL[�GH�O¶H[SUHVVLRQ�© DFWH�WUDQVJUHVVLI ª�SRXUSURSRVHU�© WUDQVJUHVVLRQ ª���OH�PrPH�pTXLYDOHQW�TXH�SRXU�OH�SUHPLHU�VHQV�GH�ZURQJ ±pWDQW�GRQQp�TXH�FH�WHUPH�WUDGXLW�DXVVL�ELHQ�OH�GHX[LqPH�TXH�OH�SUHPLHUV�VHQV�GH�ZURQJ�



�

(Q�GHUQLHU�OLHX��SRXU�FH�TXL�HVW�GH�ZURQJ��DX�VHQV�GH�OD�FRQVpTXHQFH�GH�FHWWH�YLRODWLRQ�RXGH�FHW�DFWH��RX�GX�SUpMXGLFH�VXEL��MH�UHWLHQV�O¶pTXLYDOHQW�© WRUW ª�TXL�IDLW�O¶XQDQLPLWp�GDQVOHV�GLIIpUHQWV�FRQVWDWV��PLV�j�SDUW�/LQGHQ TXL�SURSRVH�© SUpMXGLFH ª�
'HQLV�%RLYLQ�H[SULPH�GHV�UpVHUYHV�TXDQW�j�OD�QRUPDOLVDWLRQ�GX�WHUPH�ZURQJ �

>«@�ZURQJ Q¶HVW�SDV�XQ�FRQFHSW�TXL�D�DFTXLV�XQH�VLJQLILFDWLRQ�WHFKQLTXH�HQFRPPRQ�ODZ��'H�IDLW��j�OXL�VHXO��FH�WHUPH�Q¶D�DXFXQH�FRQQRWDWLRQ�MXULGLTXH�SUpFLVHHW�XQLYHUVHOOHPHQW�DFFHSWpH��3DU�FRQVpTXHQW��LO�HVW�GDQJHUHX[�±�YRLUH�PrPHWURPSHXU�±�GH�QRUPDOLVHU�XQ�WHO�FRQFHSW��(Q�SDUODQW�GH�© WUDQVJUHVVLRQ ª��YRXVFUpH]�XQ�VHPEODQW�GH�FHUWLWXGH�FRQFHSWXHOOH��YRXV�VXJJpUH]�TX¶LO�H[LVWH�XQH�UpDOLWpMXULGLTXH�REVHUYDEOH�FRQQXH�VRXV�OH�QRP�GH�ZURQJ��2U�OD�UpDOLWp�HVW�ELHQGLIIpUHQWH��'H�IDLW��LO�HVW�SRVVLEOH�G¶pFULUH�XQ�RXYUDJH�GH�GRFWULQH�H[KDXVWLI�VXU�ODUHVSRQVDELOLWp�GpOLFWXHOOH�VDQV�MDPDLV�IDLUH�O¶HPSORL�GX�WHUPH�ZURQJ ±�HW�VDQVDXFXQHPHQW�DIIDLEOLU�OD�VLJQLILFDWLRQ�MXULGLTXH�GH�O¶RXYUDJH�
3OXV�ORLQ��LO�VH�GLW�HQ�GpVDFFRUG�DYHF�OH�FKRL[�GX�WHUPH�© WUDQVJUHVVLRQ ª �

© /H�SUREOqPH��WHO�TXH�MH�OH�SHUoRLV��HVW�TXH�YRXV�LQFRUSRUH]�GDQV�SOXVLHXUVpTXLYDOHQWV�IUDQoDLV�FHWWH�ErWH�LQGpILQLVVDEOH�DSSHOpH�© WUDQVJUHVVLRQ ª��&H�IDLVDQW�YRXV�DFFHQWXH]�OD�FRQIXVLRQ�FUppH�SDU�OH�WHUPH�ZURQJ� ª
0DOJUp�OHV�FRPPHQWDLUHV�GH�0��%RLYLQ��OH�&RPLWp�DSSURXYH�j�O¶XQDQLPLWp�OH�FKRL[�GXWHUPH�© WUDQVJUHVVLRQ ª�

7HUPHV�FRPSRVpV�DYHF ZURQJIXO
0rPH�VL��KDELWXHOOHPHQW��RQ�QH�QRUPDOLVH�SDV�OHV�DGMHFWLIV��OH�WHUPH�ZURQJIXO SHXW�DYRLUGLIIpUHQWV�VHQV�HW�pTXLYDOHQWV�GDQV�OHV�V\QWDJPHV�VXLYDQWV ��ZURQJIXO�DFW��ZURQJIXOFRQGXFW��ZURQJIXO�LQWHQW��ZURQJIXO�ELUWK��ZURQJIXO�GHDWK��ZURQJIXO�OLIH� ZURQJIXOSUHJQDQF\�

ZURQJIXO�DFW��ZURQJIXO�FRQGXFW��ZURQJIXO�LQWHQW�LRQ�
$1$/<6(�127,211(//(

'pILQLWLRQV
%ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �

ZURQJIXO��DGM� �� &KDUDFWHUL]HG�E\�XQIDLUQHVV�RU�LQMXVWLFH��ZURQJIXO�PLOLWDU\LQYDVLRQ!���� &RQWUDU\�WR�ODZ��XQODZIXO��ZURQJIXO�WHUPLQDWLRQ!���� �2I�D�SHUVRQ�QRW�HQWLWOHG�WR�WKH�SRVLWLRQ�RFFXSLHG��ZURQJIXO�SRVVHVVRU!�
ZURQJIXO�DFW� 6HH�ZURQJIXO�FRQGXFW�



�

ZURQJIXO�FRQGXFW� $Q�DFW�WDNHQ�LQ�YLRODWLRQ�RI�D�OHJDO�GXW\��DQ�DFW�WKDW�XQMXVWO\LQIULQJHV�RQ�DQRWKHU¶V�ULJKWV�±�$OVR�WHUPHG�ZURQJIXO�DFW�
3RFNHW�'LFWLRQDU\�RI�&DQDGLDQ�/DZ��7KLUG�(GLWLRQ��������

ZURQJIXO�DFW��$�IDLOXUH�WR�H[HUFLVH�UHDVRQDEOH�VNLOO�RU�FDUH�WRZDUG�WKH�GHFHDVHGZKLFK�FDXVHV�RU�FRQWULEXWHV�WR�WKH�GHDWK�RI�WKH�GHFHDVHG��)DWDO�$FFLGHQWV�$FW�5�6�3�(�,��������F��)����V����Q�
<RJLV��GDQV�OH�&DQDGLDQ�/DZ�'LFWLRQDU\ �7KLUG�(GLWLRQ���������

ZURQJIXO�DFW��$Q�DFW�WKDW��ZLWKRXW�QHFHVVDULO\�EHLQJ�LOOHJDO��LV�FRQWUDU\�WR�PRUDORU�HWKLFDO�VWDQGDUGV�DQG�UHVXOWV�LQ�VRPH�KDUP�EHLQJ�GRQH�WR�LQGLYLGXDOV�RU�WKHFRPPXQLW\��7KH�WHUP�LV�PRUH�FRPSUHKHQVLYH�WKDQ�WKH�SKUDVH�XQODZIXO�DFW��EXW�DOOXQODZIXO�DFWV�DUH�ZURQJV��>«@
&RQWH[WHV
���ZURQJIXO�FRQGXFW
6HORQ�OH�%ODFN¶V��ZURQJIXO�FRQGXFW HVW�V\QRQ\PH�GH�ZURQJIXO�DFW��9RLFL�OHV�UpVXOWDWVG¶XQH�UHFKHUFKH�VXU�ZURQJIXO�FRQGXFW HIIHFWXpH�SDU�-XOLH�%ODLQ �

© -H�Q¶DL�WURXYp�OH�WHUPH�ZURQJIXO�FRQGXFW�HPSOR\p�HQ�FRQWH[WH�TXH�GDQV�XQ�VHXOGHV�TXDWUH�RXYUDJHV�GH�GRFWULQH�FRQVXOWpV�>)OHPLQJ��/LQGHQ��6RORPRQ��.ODU@��VRLWFHOXL�GH�.ODU�>/HZLV�.ODU��7RUW�/DZ������@�
7KH�GLUHFWQHVV�UHTXLUHPHQW�RI�WKHVH�WRUWV�ZDV�ULJLGO\�DGKHUHG�WR��7KLV�OHGWR�WKH�FUHDWLRQ�RI�D�QHZ�ZULW��WKH�DFWLRQ�RQ�WKH�FDVH��WR�SURYLGH�D�UHPHG\ZKHUH� D� FRQVHTXHQWLDO� LQMXU\� KDG� EHHQ� FDXVHG� E\� WKH� GHIHQGDQW¶VZURQJIXO�FRQGXFW���S�����

8Q�SHX�SOXV�KDXW��VXU�OD�PrPH�SDJH��RQ�UHWURXYH�pJDOHPHQW��
7KHVH�WRUWV�ZHUH�DFWLRQDEOH�ZLWKRXW�SURRI�RI�GDPDJH��FRQVLVWHQW�ZLWK�WKHWKHRU\� WKDW� WKH� GHIHQGDQW¶V� FRQGXFW� ZDV� ZURQJIXO QRW� EHFDXVH� DFWXDOSK\VLFDO� GDPDJH�KDG� EHHQ� FDXVHG�� EXW� EHFDXVH� WKH� SODLQWLII¶V� VHFXULW\�DQG�VRFLHW\¶V�WUDQTXLOLW\��KDG�EHHQ�GLVUXSWHG�

/H�WHUPH�Q¶D�SDV�WRXW�j�IDLW�OD�PrPH�IRUPH��PDLV�OHV�pOpPHQWV�VRQW�Oj��'H�IDoRQJpQpUDOH�GDQV�OHV�DXWUHV�RXYUDJHV�GH�GRFWULQH�FRQVXOWpV��PrPH�GDQV�.ODU�G¶DLOOHXUV���RQ�XWLOLVH�WRXW�VLPSOHPHQW�© FRQGXFW ª�VDQV�SUpFLVLRQ� ª
9RLFL�pJDOHPHQW�GHX[�FRQWH[WHV�MXULVSUXGHQWLHOV�UHOHYpV�SDU�-XOLH �



�

9LFDULRXV� OLDELOLW\� PD\� EH� LPSRVHG� ZKHUH� WKHUH� LV� D� VLJQLILFDQW� FRQQHFWLRQEHWZHHQ� WKH� FRQGXFW� DXWKRUL]HG� E\� WKH� HPSOR\HU� RU� FRQWUROOLQJ� DJHQW� DQG� WKHZURQJ�� +DYLQJ� FUHDWHG� RU� HQKDQFHG� WKH� ULVN� RI� WKH� ZURQJIXO� FRQGXFW�� LW� LVDSSURSULDWH� WKDW�WKH�HPSOR\HU�RU�RSHUDWRU�RI�WKH�HQWHUSULVH�EH�KHOG� UHVSRQVLEOH�HYHQ�WKRXJK�WKH�ZURQJIXO�DFW�PD\�EH�FRQWUDU\�WR�LWV�GHVLUHV�%ODFNZDWHU�Y��3OLQW��>����@�6�&�-��1R����
,W� WKHUHIRUH� JLYHV� LQVXUHG
V� FRXQVHO� DQ� RSSRUWXQLW\� WR� SLW� WKRVH� ZKR� DFWXDOO\FRPPLWWHG� WKH� EDG� IDLWK� FRQGXFW� DJDLQVW� WKRVH�ZKR� RUFKHVWUDWHG� LW� EHKLQG� WKHVFHQHV�� DV� WKH� $'*$� >«@� GRFWULQH� KROGV� WKRVH� ZKR� DFWXDOO\� SDUWLFLSDWH� LQZURQJIXO�FRQGXFW MRLQWO\�DQG�VHYHUDOO\�OLDEOH�DORQJ�ZLWK�WKRVH�ZKR�GLUHFWHG�LW�:DOVK�Y��1LFKROOV��>����@�1�%�-��1R�����

���ZURQJIXO�LQWHQW
-H�Q¶DL�SDV�WURXYp�GH�GpILQLWLRQV�GH�O¶H[SUHVVLRQ�ZURQJIXO�LQWHQW��7RXWHIRLV��HQFRUH�XQHIRLV��-XOLH�%ODLQ�D�UHOHYp�TXHOTXHV�RFFXUUHQFHV�GDQV�OHV�RXYUDJHV�GH�GRFWULQH �© /H�WHUPH�ZURQJIXO�LQWHQW D�pWp�UHOHYp�GDQV�OHV�RXYUDJHV�GH�)OHPLQJ��GH�/LQGHQHW�GH�6RORPRQ��9RLFL�OHV�FRQWH[WHV�UHOHYpV �

,Q�FRQWUDVW��WKH�DFWLRQ�RQ�WKH�FDVH�UHTXLUHG�SURRI�E\�WKH�SODLQWLII�RI�HLWKHUZURQJIXO�LQWHQW RU�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�GHIHQGDQW���)OHPLQJ��S����
7KRXJK�SHUKDSV�QHYHU�DEVROXWH�EHFDXVH�D�IHZ�GHIHQFHV�OLNH�XQDYRLGDEOHQHFHVVLW\� DQG� VHOI�GHIHQFH� JDLQHG� YHU\� HDUO\� UHFRJQLWLRQ�� LW� ZDV� QRWDSSDUHQWO\�FRQWLQJHQW�RQ�ZURQJIXO�LQWHQW RU�QHJOLJHQFH���)OHPLQJ��S�����
,Q� WKH� FULPLQDO� ODZ� DOVR�� ZURQJIXO� LQWHQW LV� RIWHQ� WUDQVIHUUHG� IURP�RQHSHUVRQ�WR�DQRWKHU�DQG�IURP�RQH� W\SH�RI�FULPH� WR�DQRWKHU�� >«@�3HUKDSVWKH\�>WKH�&DQDGLDQ�FRXUWV@�VKRXOG�EH�UHOXFWDQW� WR� WUDQVIHU� LQWHQW�IURP�DPLQRU� ZURQJ� WR� D� PRUH� VHULRXV� RQH�� IRU� WKH� ZURQJIXO� LQWHQW PD\� EHWULYLDO�LQ�FRPSDULVRQ�ZLWK�WKH�UHVXOW�DFKLHYHG���/LQGHQ��SS�����HW����
7KH�GRFWULQH�>RI�WUDQVIHUUHG�LQWHQW@�DOVR�DSSOLHV�LI�WKH�GHIHQGDQW�LQWHQGVWR� FRPPLW� RQH� W\SH� RI� LQWHQWLRQDO� WRUW� DJDLQVW� WKH� SODLQWLII�� EXWXQLQWHQWLRQDOO\� FRPPLWV� DQRWKHU�� ,Q� HVVHQFH�� WKH� GHIHQGDQW¶V� ZURQJIXOLQWHQW UHJDUGLQJ�WKH�ILUVW�WRUW�LV�WUDQVIHUUHG�WR�WKH�VHFRQG�FODLP�WR�SHUPLWUHFRYHU\���6RORPRQ��S����´

:URQIXO� LQWHQW D�DXVVL�pWp� UHOHYp�GDQV� OD� MXULVSUXGHQFH�R�� LO� HVW�HPSOR\p�DXVVL�ELHQ� HQGURLW�FULPLQHO�TX¶HQ�GURLW�GHV�GpOLWV�
���ZURQJIXO�LQWHQWLRQ
-XOLH� %ODLQ� Q¶D� UHOHYp� DXFXQH� RFFXUUHQFH� GH� ZURQJIXO� LQWHQWLRQ GDQV� OHV� RXYUDJHV� GHGRFWULQH� TX¶HOOH� D� FRQVXOWpV�� &HSHQGDQW�� WRXW� FRPPH� O¶H[SUHVVLRQ� ZURQJIXO� LQWHQW�ZURQJIXO� LQWHQWLRQ HVW� HPSOR\p� GDQV� OHV� GpFLVLRQV� WDQW� HQ� PDWLqUH� FULPLQHOOH� TX¶HQ



�

PDWLqUH� GpOLFWXHOOH��&¶HVW� pJDOHPHQW� OH� FDV� VXU� OH�:HE� R�� LO� ILJXUH� GDQV� GHV� WH[WHV� GHGRFWULQH��3DU�FRQWUH��LO�HVW�HPSOR\p�EHDXFRXS�PRLQV�IUpTXHPPHQW�TXH� ZURQJIXO�LQWHQW�
/RXLVH�%pODQJHU�+DUG\�QRXV�D�IDLW�SDUW�GHV�FRPPHQWDLUHV�VXLYDQWV�VXU�OHV�WHUPHV�ZURQJ�ZURQJIXO�DFW HW�ZURQJIXO�FRQGXFW ��© (QFRUH�LFL��OH�WHUPH�ZURQJIXO�DFW�SHXW�rWUH�HPSOR\pGH�GLYHUVHV�IDoRQV�SDU�OHV�MXULVWHV��,O�Q D�SDV�XQ�VHQV�SUpFLV��4XL�SOXV�HVW��MH�GLUDLV�TXHSRXU�OD�PDMRULWp�GHV�DXWHXUV�HW�MXULVWHV��LO�Q H[LVWH�SDV�GH�GLVWLQFWLRQ�HQWUH�ZURQJ HWZURQJIXO�DFW��/HV�GHX[�WHUPHV�VRQW�VRXYHQW�HPSOR\pV�FRPPH�V\QRQ\PHV��2Q�GLUD��
 0U�6LPV�KDV�FRPPLWWHG�D�ZURQJ��0U��6LPPV�KDV�FRPPLWWHG�D�ZURQJIXO�DFW�� & HVW�XQ�SRLQW�jFRQVLGpUHU�DX�QLYHDX�GHV�pTXLYDOHQWV��3RXU�OHV�PrPHV�UDLVRQV��MH�FRQVLGqUH�ZURQJIXO�DFWHW�ZURQJIXO�FRQGXFW�FRPPH�GHV�V\QRQ\PHV� ª

/(6�e48,9$/(176
/H�&77-�SURSRVH�© PpIDLW ª�SRXU�ZURQJIXO�DFW��DORUV�TXH�/LQGHQ SURSRVH�© DFWH�IDXWLI ªHW�© DFWH�UpSUpKHQVLEOH ª�HW�OH�&7'-��© DFWH�IDXWLI ª��2Q�UHOqYH�DXVVL��GDQV�OHV�DUUrWV�GH�OD&RXU�VXSUrPH��OHV�H[SUHVVLRQV�© DFWH�IDXWLI ª�HW�© DFWLRQ�LQMXVWH ª��/H�&RPLWp�DYDLW�DGRSWpO¶pTXLYDOHQW�© PpIDLW ª��TXL�D�pWp�H[DPLQp�SOXV�KDXW��PrPH�V¶LO�GpVLJQH�GpMj�XQHLQIUDFWLRQ�DX�&RGH�FULPLQHO��© PpIDLW ª�DXUDLW�HX�VRQ�SURSUH�VHQV�HQ�GURLW�GHV�GpOLWV�7RXWHIRLV��OH�&RPLWp�HVW�UHYHQX�VXU�VD�GpFLVLRQ�HW�SURSRVH�© WUDQVJUHVVLRQ ª��VRLWO¶pTXLYDOHQW�UHWHQX�SRXU�OH�GHX[LqPH�VHQV�GH�ZURQJ�3RXU�FH�TXL�HVW�GH�ZURQJIXO�FRQGXFW��OH�&77-�OXL�UHFRQQDvW�GHX[�VHQV�HW�SURSRVH�GRQFGHX[�pTXLYDOHQWV��VRLW�© PpIDLW ª�HW�© LQFRQGXLWH ª��© &RPSRUWHPHQW�IDXWLI ª�HVW�SURSRVpSDU�OH�&7'-��/LQGHQ�HW�OD�&RXU�VXSUrPH��/LQGHQ�DMRXWH�© DFWH�SUpMXGLFLDEOH ª�HW© FRPSRUWHPHQW�GpOLFWXHO ª��HW�OD�&RXU�VXSUrPH��© FRQGXLWH�UpSUpKHQVLEOH ª��© FRQGXLWHIDXWLYH ª�HW�© DFWHV�IDXWLIV ª�6HORQ�OH�%ODFN¶V��TXL�HVW�OH�VHXO�GLFWLRQQDLUH�j�GpILQLU�ZURQJIXO�FRQGXFW��FH�GHUQLHU�WHUPHHVW�V\QRQ\PH�GH�ZURQJIXO�DFW��OH�&RPLWp�UHWLHQW�GRQF�O¶pTXLYDOHQW�© WUDQVJUHVVLRQ ª��-HQH�FURLV�SDV�FHSHQGDQW�TXH�FHV�GHX[�H[SUHVVLRQV�VRLHQW�WRXMRXUV�LQWHUFKDQJHDEOHV��$LQVL�j�O¶LQVWDU�GX�&77-��MH�SURSRVH�XQ�VHFRQG�pTXLYDOHQW��VRLW�© FRQGXLWH�WUDQVJUHVVLYH ª�ORUVTXH�O¶DFFHQW�HVW�PLV�VXU�OD�FRQGXLWH��RX�OH�FRPSRUWHPHQW��GX�© WUDQVJUHVVHXU ª��DYHFXQ�127$�SRXU�© FRPSRUWHPHQW ª�VL�FH�WHUPH�HVW�SUpIpUDEOH�GDQV�XQ�FRQWH[WH�SDUWLFXOLHU�VRXV�WRXWH�UpVHUYH��FHSHQGDQW��SXLVTXH�OH�VHQV�GHV�WHUPHV�IUDQoDLV�© FRQGXLWH ª�HW© FRPSRUWHPHQW ª�HW�SOXV�SUpFLVpPHQW�OD�GLVWLQFWLRQ�HQWUH�FHV�WHUPHV�IHURQW�O¶REMHW�G¶XQHpWXGH�SOXV�DSSURIRQGLH�GDQV�XQ�GRVVLHU�VXEVpTXHQW�(Q�FH�TXL�FRQFHUQH�ZURQJIXO�LQWHQW��-XULWHUP��OH�&7'-�HW�/LQGHQ�SURSRVHQW�© LQWHQWLRQGpOLFWXHXVH ª��2Q�WURXYH�DXVVL�© LQWHQWLRQ�GH�QXLUH ª�HW�© PDXYDLVH�LQWHQWLRQ ª�SDUWLFXOLqUHPHQW�HQ�PDWLqUH�FULPLQHOOH��GDQV�OHV�GpFLVLRQV�GH�OD�&RXU�VXSUrPH�GX�&DQDGD�/D�&RXU�IpGpUDOH�XWLOLVH�j�XQH�RFFDVLRQ�© LQWHQWLRQ�LOOLFLWH ª�
-H�FRQYLHQV�DYHF�OH�&RPLWp�TX¶RQ�QH�SHXW�SDV�SDUOHU�G¶© LQWHQWLRQ�WUDQVJUHVVLYH ª�/¶LQWHQWLRQ�HQ�HOOH�PrPH�Q¶HVW�SDV�WUDQVJUHVVLYH��2Q�WURXYH�© LQWHQWLRQ�LPPRUDOH ª�HW© LQWHQWLRQ�IUDXGXOHXVH ª��PDLV�FHV�H[SUHVVLRQV�VRQW�WURS�VSpFLILTXHV��/HV�H[SUHVVLRQV© LQWHQWLRQ�GH�QXLUH ª�HW�© PDXYDLVH�LQWHQWLRQ ª�QH�VRQW�SDV�GH�PDXYDLVHV�VROXWLRQV�j�PRQDYLV��PDLV�HOOHV�VRQW�SOXV�SUqV�GH�OD�ODQJXH�GH�WRXV�OHV�MRXUV��-¶DL�GHV�KpVLWDWLRQV�IDFH�j© LQWHQWLRQ�GpOLFWXHXVH ª� pWDQW�GRQQp�TXH��VHORQ�PRL��OH�TXDOLILFDWLI�© GpOLFWXHX[ ª�HVW



��

UpVHUYp�DX�JURXSH�WRUW��3RXU�VD�SDUW��*pUDUG�6QRZ�HVWLPH�TXH�FHW�pTXLYDOHQW�VHUDLW�ODPHLOOHXUH�VROXWLRQ ��© 2Q�KpVLWH�j�HPSOR\HU�© GpOLFWXHX[ ª�SDUFH�TX
RQ�YRXGUDLW�OHUpVHUYHU�SRXU�© WRUWLRXV ª��PDLV�LO�QH�IDXW�SDV�RXEOLHU�TXH�QRXV�VRPPHV�SUpFLVpPHQW�GDQVOH�GRPDLQH�GH�OD�UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH��'DQV�XQ�DXWUH�FRQWH[WH��© ZURQJIXOLQWHQW ª�GHYUD�SHXW�rWUH�VH�UHQGUH�SDU�DXWUH�FKRVH��VRLW��0DLV�SRXUTXRL�VHULRQV�QRXVUpWLFHQWV��j�O
LQWpULHXU�GH�FH�GRPDLQH�FL��G
HPSOR\HU�GHV�WHUPHV�TXL�pYRTXHQW�OH�GpOLW"�(QRXWUH��FRPPH�MH�OH�GLVDLV�SOXV�KDXW��RQ�Q
D�SDV�EHVRLQ�GH�WRXMRXUV�HPSOR\HU�O
DGMHFWLI�DYHFOH�PrPH�GHJUp�GH�SUpFLVLRQ�TX
RQ�OH�IHUDLW�GX�VXEVWDQWLI�FRUUHVSRQGDQW� ª
0DOJUp�PHV�KpVLWDWLRQV��MH�SURSRVH�© LQWHQWLRQ�GpOLFWXHXVH ª�
3RXU�FH�TXL�HVW�GH�O¶H[SUHVVLRQ�ZURQJIXO�LQWHQWLRQ��MH�SURSRVH�GH�OXL�UpVHUYHU�XQH�127(VRXV�O¶HQWUpH�ZURQJIXO�LQWHQW SRXU�LQGLTXHU�TX¶RQ�OD�UHQFRQWUH�PDLV�TX¶HOOH�Q¶HVW�SDVXWLOLVpH�DXVVL�IUpTXHPPHQW��-H�SUpIqUH�QH�SDV�SUpVHQWHU�FHV�H[SUHVVLRQV�FRPPHV\QRQ\PLTXHV��pWDQW�GRQQp�TXH�ZURQJIXO�LQWHQWLRQ QH�VH�UHWURXYH�SDV�GDQV�OHV�RXYUDJHVGH�GRFWULQH�VHORQ�OHV�UHFKHUFKHV�GH�-XOLH�%ODLQ�

ZURQJIXO�ELUWK��ZURQJIXO�OLIH��ZURQJIXO�SUHJQDQF\
$1$/<6(�127,211(//(

'DQV�OHV�H[SUHVVLRQV�VXLYDQWHV��O¶DGMHFWLI�ZURQJIXO TXDOLILH�OH�WRUW�VXEL�SOXW{W�TXH�ODQDWXUH�GH�O¶DFWH�FRPPLV�
9RLFL�OHV�WURLV�GpILQLWLRQV�GX�%ODFN¶V �
%ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �

ZURQJIXO�ELUWK�DFWLRQ��$�ODZVXLW�EURXJKW�E\�SDUHQWV�DJDLQVW�D�GRFWRU�IRU�IDLOLQJWR�DGYLVH�WKHP�SURVSHFWLYHO\�DERXW�WKH�ULVNV�RI�WKHLU�KDYLQJ�D�FKLOG�ZLWK�ELUWKGHIHFWV�
ZURQJIXO�OLIH�DFWLRQ��$�ODZVXLW�EURXJKW�E\�RU�RQ�EHKDOI�RI�D�FKLOG�ZLWK�ELUWKGHIHFWV��DOOHJLQJ�WKDW�EXW�IRU�WKH�GRFWRU�GHIHQGDQW¶V�QHJOLJHQW�DGYLFH��WKH�SDUHQWVZRXOG�QRW�KDYH�FRQFHLYHG�WKH�FKLOG��RU�LI�WKH\�KDG��WKH\�ZRXOG�KDYH�DERUWHG�WKHIHWXV�WR�DYRLG�WKH�SDLQ�DQG�VXIIHULQJ�UHVXOWLQJ�IURP�WKH�FKLOG¶V�FRQJHQLWDO�GHIHFWV�±�0RVW�MXULVGLFWLRQV�UHMHFW�WKHVH�FODLPV�
ZURQJIXO�SUHJQDQF\�DFWLRQ��$�ODZVXLW�EURXJKW�E\�D�SDUHQW�IRU�GDPDJHV�UHVXOWLQJIURP�D�SUHJQDQF\�IROORZLQJ�D�IDLOHG�VWHULOL]DWLRQ��±�$OVR�WHUPHG�ZURQJIXO�FRQFHSWLRQ�DFWLRQ�

HW�FHOOH�GH�<RJLV��GDQV�OH�&DQDGLDQ�/DZ�'LFWLRQDU\ �7KLUG�(GLWLRQ���������
ZURQJIXO�ELUWK $�WRUW�DFWLRQ�³LQLWLDWHG�LQ�WKH�QDPH�RI�WKH�XQZDQWHG�FKLOG�ZKRVXEPLWV�WKDW��EXW�IRU�WKH�SK\VLFLDQ¶V�ZURQJIXO�FRQGXFW��KH�RU�VKH�ZRXOG�QRW�KDYH



��

EHHQ�ERUQ�DW�DOO��7KHVH�DFWLRQV�DULVH�LQ�VLWXDWLRQV�LQ�ZKLFK�WKH�GHIHQGDQWQHJOLJHQWO\�IDLOV�WR�GLDJQRVH�WKH�FRQGLWLRQ�RU�LQIRUP�WKH�PRWKHU�RI�WKH�ULVN�VR�WKDWVKH�FDQ�REWDLQ�DQ�DERUWLRQ�´�&KHUU\�Y��%RZVPDQ ����������&�&�/�7����G������DW�����%�6�6�&��
9RLU�/LQGHQ�HW�.ODU�GDQV�&DQDGLDQ�7RUW�/DZ�&DVHV��1RWHV�	�0DWHULDOV���H pG���������VRXV�OD�UXEULTXH�© $�127(�21�:521*)8/�%,57+��:521*)8//,)( $1'�:521*)8/�35(*1$1&< ª��j�OD�SDJH���� �

$�FDXVH�RI�DFWLRQ�QRZ�H[LVWV�IRU�QHJOLJHQFH�ZKLFK�UHVXOWV�LQ�³ZURQJIXO�ELUWK´�³ZURQJIXO�OLIH´�RU�³ZURQJIXO�SUHJQDQF\´��$FFRUGLQJ�WR�/D[�-���D�³ZURQJIXOELUWK´�DFWLRQ�LV�XVXDOO\�EURXJKW�E\�WKH�SDUHQWV�RI�D�FKLOG�ERUQ�ZLWK�ELUWK�GHIHFWVZKR�DOOHJH�WKDW�WKHLU�HQWLWOHPHQW�WR�PDNH�DQ�LQIRUPHG�FKRLFH�UHJDUGLQJ�ZKHWKHU�RUQRW�WR�SURFHHG�ZLWK�D�SUHJQDQF\�ZDV�GHQLHG�E\�WKH�QHJOLJHQW�FRQGXFW�RI�D�GRFWRU�>«@³:URQJIXO�OLIH´�DFWLRQV�DULVH�IURP�VLPLODU�VLWXDWLRQV��EXW�DUH�XVXDOO\�EURXJKW�RQEHKDOI�RI�WKH�FKLOG�>«@)LQDOO\��³ZURQJIXO�SUHJQDQF\´�LV�D�WKLUG�DQG�UHODWHG�VHFWLRQ�ZKLFK�LV�EURXJKW�E\SDUHQWV�ZKR�DOOHJH�WKDW�D�SDUWLFXODU�DFW�RI�QHJOLJHQFH�KDV�UHVXOWHG�LQ�DQ�XQSODQQHGSUHJQDQF\�ZKLFK�PD\�SURGXFH�D�KHDOWK\�RU�DQ�LQMXUHG�FKLOG��,W�GLIIHUV�IURP³ZURQJIXO�ELUWK´�WR�WKH�H[WHQW�WKDW�LW�GHDOV�ZLWK�SUH�FRQFHSWLRQ�UDWKHU�WKDQ�SRVW�FRQFHSWLRQ�QHJOLJHQFH�
/(6�e48,9$/(176

/HV�UHFRPPDQGDWLRQV�GH�-XULWHUP�VRQW�OHV�VXLYDQWHV ��3RXU�ZURQJIXO�ELUWK�DFWLRQ �© DFWLRQ�SRXU PLVH�DX�PRQGH�LQRSSRUWXQH ª��SRXU�ZURQJIXO�OLIH�DFWLRQ ��© DFWLRQ�SRXUSUpMXGLFH�GH�YLH ª�HW�SRXU�ZURQJIXO�SUHJQDQF\�DFWLRQ ��© DFWLRQ�SRXU�JURVVHVVHSUpMXGLFLDEOH ª�
'DQV�O¶RXYUDJH�GH�/LQGHQ��RQ�D�FKRLVL�© QDLVVDQFH�GpOLFWXHOOH ª��© YLH�GpOLFWXHOOH ª�HW© JURVVHVVH�GpOLFWXHOOH ª��HW�RQ�D�LQWLWXOp�OD�UXEULTXH�© 9LH��QDLVVDQFH�HW�JURVVHVVHUpVXOWDQW�G¶XQ�GpOLW ª��&RPPH�O¶DGMHFWLI�ZURQJIXO TXDOLILH�OH�WRUW�VXEL�SOXW{W�TXH�O¶DFWHFRPPLV��FHV�GHUQLHUV�pTXLYDOHQWV�VRQW�HUURQpV�
/H�&7'-��TXL�D�WUDGXLW�OD�GpFLVLRQ�.HDOH\�F��%HUH]RVNL �����������2�5����G������&RXU�GHO¶2QWDULR��'LYLVLRQ�JpQpUDOH����SDUOH�GH�© QDLVVDQFH�G¶XQ�HQIDQW�KDQGLFDSp ª��ZURQJIXOELUWK���GH�© QDLVVDQFH�QRQ�GpVLUpH ª��ZURQJIXO�OLIH��HW�GH�© JURVVHVVH�QRQ�GpVLUpH ª�ZURQJIXO�SUHJQDQF\���&HV�WHUPHV�VRQW�LQWpUHVVDQWV��PDLV�MH�GRXWH�TX¶LOV�DLHQW�OD�PrPHIRUFH�TXH�OHXU�pTXLYDOHQW�DQJODLV�
,OLDQD�$XYHUDQD�QRXV�D�IDLW�SDUYHQLU�OHV�UpVXOWDWV�GH�UHFKHUFKH�HW�OHV�FRPPHQWDLUHVVXLYDQWV�FRQFHUQDQW�FHV�H[SUHVVLRQV �

³:URQJIXO�OLIH��ZURQJIXO�ELUWK HW�ZURQJIXO�FRQFHSWLRQ RX�ZURQJIXO�SUHJQDQF\



��

6HORQ� OD�GpILQLWLRQ�GX�%ODFN�� O¶DGMHFWLI�ZURQJIXO VLJQLILH� ©� ���&KDUDFWHUL]HG� E\XQIDLUQHVV� RU� LQMXVWLFH�«����&RQWUDU\� WR� ODZ�� XQODZIXO�«���� �2I� D� SHUVRQ�� QRWHQWLWOHG�WR�WKH�SRVLWLRQ�RFFXSLHG ª�
,O� IDXW� pFDUWHU� GH� SULPH� DERUG� OHV� GHX[� GHUQLqUHV� DFFHSWLRQV�� 8Q� DFWH� RX� XQHFRQGXLWH�SHXW�rWUH�TXDOLILp�G¶LOOpJDO�RX�G¶LOOLFLWH�PDLV�OD�©�YLH�ª�RX�OD�©�QDLVVDQFH�ªQH� SHXYHQW� SDV� rWUH� TXDOLILpHV� GH� OD� PrPH�PDQLqUH�� ,O� QRXV� UHVWH� OD� QRWLRQ� GH© XQIDLUQHVV�RU�LQMXVWLFH�ª��'¶DSUqV�OH�&ROOLQV�(QJOLVK�'LFWLRQDU\��©�LQMXVWLFH�ª�HVW© ��� WKH� FRQGLWLRQ� RU� SUDFWLFH� RI� EHLQJ� XQIDLU� ª�� /¶DGMHFWLI� ©� XQIDLU� ª�� VHORQ� FHPrPH� GLFWLRQQDLUH� YHXW� GLUH�� ��� FKDUDFWHUL]HG� E\� LQHTXDOLW\� RU� LQMXVWLFH�� ��GLVKRQHVW�RU�XQHWKLFDO��&HWWH�GHX[LqPH�DFFHSWLRQ�SRVH�OH�PrPH�SUREOqPH�TXH�OHVGHX[�GHUQLqUHV�GH�OD�GpILQLWLRQ�GX�%ODFN��PHQWLRQQpHV�FL�GHVVXV��RQ�TXDOLILH�O¶DFWHGH�©�GLVKRQHVW�ª�RX�©�XQHWKLFDO�ª��
/RUVTX¶RQ�SDUOH�GH�ZURQJIXO�OLIH RX�ZURQJIXO�ELUWK��RQ�TXDOLILH�OD�©�YLH�ª�RX�©�ODQDLVVDQFH�ª�GH�ZURQJIXO��(Q�IUDQoDLV��VL�RQ�UHWLHQW�OH�VHQV�GH�©�XQIDLUQHVV�ª��RQGLUDLW�©�LQMXVWH�ª�RX�©�LQMXVWLILp�ª��0DLV�SHXW�RQ�SDUOHU�GH�©�QDLVVDQFH�LQMXVWH�RXLQMXVWLILpH�ª��GH�©�YLH�LQMXVWH�RX�LQMXVWLILpH�ª�RX�GH�©�JURVVHVVH�LQMXVWH�RXLQMXVWLILpH�ª�TXDQG�RQ�UpIqUH�DX[�DFWLRQV�VRXV�pWXGH"�'DQV�,QWHUQHW��M¶DL�WURXYp�XQHVHXOH�RFFXUUHQFH�GH�©�QDLVVDQFH�LQMXVWLILpH�ª�HW�GH�©�YLH�LQMXVWLILpH�ª�HW�WURLV�GXWHUPH�©�JURVVHVVH�LQMXVWLILpH�ª�HW�DXFXQH�GHV�WHUPHV�©�YLH�QDLVVDQFH�JURVVHVVHLQMXVWH�ª��3DU�DLOOHXUV��XQ�JUDQG�QRPEUH�GH�GRFXPHQWV�FRQVXOWpV�HPSORLHQW�OH�PRW©�SUpMXGLFH�ª�RX�©�SUpMXGLFLDEOH�ª��(VW�FH�PRW�SOXV�DSSURSULp�SRXU�UHQGUH�OD�QRWLRQGH�ZURQJIXO"�6HORQ�OH�%DOOHQWLQH¶V�/DZ�'LFWLRQDU\� /DZ\HUV�&RRSHUDWLYH3XEOLVKLQJ��/HJDO�$VVLVWDQW�(GLWLRQ��GH�-DFN�*��+DQGOHU��-�'���������S������ZURQJIXO SHXW�DYRLU�OH�VHQV�GH�©�KDUPIXO��GDPDJLQJ�ª���H�VHQV��
'DQV�OD�MXULVSUXGHQFH��RQ�FRQVWDWH�TXH�F¶HVW�FHWWH�DFFHSWLRQ�GX�WHUPH�ZURQJIXO TXLHVW� OD� SOXV� UpSDQGXH�� 'DQV� WRXV� OHV� FDV�� OD� SDUWLH� GHPDQGHUHVVH� UHFKHUFKH� OHGpGRPPDJHPHQW�VXU�OD�EDVH�GX�©�SUpMXGLFH�ª�FDXVp�SDU� OH�IDLW�G¶DYRLU�XQ�HQIDQWKDQGLFDSp�RX�SDU�OH�IDLW�G¶rWUH�Qp�KDQGLFDSp��'¶DSUqV�OH�3HWLW�5REHUW��©�SUpMXGLFH�ªUpIqUH�j������3HUWH�G¶XQ�ELHQ��G¶XQ�DYDQWDJH�SDU�OH�IDLW�G¶DXWUXL��DFWH�RX�pYpQHPHQWQXLVLEOH�DX[�LQWpUrWV�GH�TTQ�HW�OH�SOXV�VRXYHQW�FRQWUDLUH�DX�GURLW��j�OD�MXVWLFH�«���&H�TXL�HVW�QXLVLEOH�SRXU��FH�TXL�YD�FRQWUH��TTFK���
3RXU�OH�WHUPH�ZURQJIXO�OLIH�DFWLRQ��RQ�WURXYH�OHV�pTXLYDOHQWV�©�SURFqV�SRXU�YLH�QRQGpVLUpH�ª��©�DFWLRQ�SRXU�SUpMXGLFH�GH�YLH�ª��©�DFWLRQ�GH�YLH�GRPPDJHDEOH�ª�© DFWLRQ�GH�YLH�SUpMXGLFLDEOH�ª��©�DFWLRQ�GLWH�GH�YLH�GRPPDJHDEOH�RX�SUpMXGLFLDEOHª�HW�©�DFWLRQ�IRQGpH�VXU�XQH�YLH�SUpMXGLFLDEOH�ª��*UpJRU\�%pQLFKRX��*%���GDQV�VRQOLYUH�©�/H�&KLIIUH�GH�OD�YLH�ª��6HXLO��VHSWHPEUH�������DIILUPH�TX¶HQ�LQGHPQLVDQWXQ�KDQGLFDSp�GH�QDLVVDQFH��OD�&RXU�GH�&DVVDWLRQ�TXDOLILH�FHWWH�YLH�GH�©�SUpMXGLFHTXL�PpULWH�UpSDUDWLRQ�ª�>ZZZ�RJPGDQJHUV�RUJ�DFWLRQ�FUBFRQIHUHQFH�%HQLFKRX�KWP@



��

ZURQJIXO� FRQFHSWLRQ RU ZURQJIXO� SUHJQDQF\ VRQW� UHQGXV� SDU� ©� JHVWDWLRQSUpMXGLFLDEOH�ª��©�JURVVHVVH�QRQ�GpVLUpH�ª�HW�©�JURVVHVVH�SUpMXGLFLDEOH�ª�
/HV� pTXLYDOHQWV� GH�ZURQJIXO�ELUWK� DFWLRQ�� YRQW� GDQV� OH�PrPH� VHQV� TXH� FHOXL� GHZURQJIXO�OLIH� DFWLRQ�� 2Q�PHW�� HQ� JpQpUDO�� O¶DFFHQW� VXU� OH� SUpMXGLFH�� ©� QDLVVDQFHSUpMXGLFLDEOH�ª�HW�©�QDLVVDQFH�GRPPDJHDEOH�ª���2Q�SDUOH�pJDOHPHQW�GH�©�QDLVVDQFHQRQ�GpVLUpH�ª�
0rPH�V¶LO�V¶DJLW�GDQV�OHV�WURLV�FDV�G¶©�XQH�JURVVHVVH��G¶XQH�QDLVVDQFH�RX�G¶XQH�YLHQRQ� GpVLUpH� ª�� FHV� pTXLYDOHQWV� GHYUDLHQW� rWUH� pFDUWpV� FDU� LOV� QH� UHIOqWHQW� SDV� ODQRWLRQ�G¶LQMXVWLFH��G¶LQMXVWLILp�RX�GH�SUpMXGLFH�GX�WHUPH�DQJODLV�ZURQJIXO�
>(Q�)UDQFH@��OD�&RXU�GH�FDVVDWLRQ��SRXU�OD�SUHPLqUH�IRLV�GDQV�O
DUUrW�© 3HUUXFKH ªGX����QRYHPEUH�������SXLV�j�XQH�VHFRQGH�UHSULVH�OH��� QRYHPEUH������D�DFFXHLOOLFH�TXH�O
RQ�SRXUUDLW�DSSHOHU�© XQH�DFWLRQ�GH�YLH�SUpMXGLFLDEOH ª�HW�LQ�ILQH�MXJp�TXHOD� YLH� pWDLW� VXVFHSWLEOH� GH� FRQVWLWXHU� XQ� GRPPDJH� SRXYDQW� rWUH� LQGHPQLVp�>ZZZ�VHQDW�IU�UDS�U�������U��������KWPO@
¬� PRQ� DYLV� ©� YLH� SUpMXGLFLDEOH� ª�� ©� QDLVVDQFH� SUpMXGLFLDEOH� ª� HW� ©� JURVVHVVHSUpMXGLFLDEOH�ª� VRQW� OHV�PHLOOHXUV�pTXLYDOHQWV�GDQV� OH� VHQV�TXH� ©�SUpMXGLFLDEOH� ªHVW�XQ�DGMHFWLI�j�O¶LPDJH�GX�WHUPH�DQJODLV�ZURQJIXO�
5pIpUHQFHV
ZZZ�FRH�LQW�����FRRS�(�UDWLRQBMXULGLTXH�%LR�(�WKLTXH�7H[WHVBHWBGRFXPHQWV�&'%,�,1)�������)FDVHODZ�SGI��5HFXHLOVHOHFWLI�GH�MXULVSUXGHQFH�HQ�PDWLqUH�GH�ELRpWKLTXH�HW�GH�GURLW�PpGLFDO���QDLVVDQFHLQMXVWLILpH�
DJRUD�TF�FD�UHIWH[W�QVI�'RFXPHQWV�+DQGLFDSH��/DUUHWB�3HUUXFKHB�BGRFXPHQWVBGHBODB&RXUBGHBFDVVDWLRQB��B������N������)HE�������SURFqV�SRXUYLH�QRQ�GpVLUpH�
-85,7(50��DFWLRQ�SRXU�SUpMXGLFH�GH�YLH�
SUR�J\QHZHE�IU�6RXUFHV�GDQ�FRTXHO�KWP��DFWLRQ�GLWH�GH�YLH�GRPPDJHDEOH�RXSUpMXGLFLDEOH�
KWWS���ZZZ�VHQDW�IU�UDS�U�������U��������KWPO �SUpMXGLFH�GH�YLH�
ZZZ�KDQGLFDS�VDYRLU�FRP��KDQGLSKRELH�DYRFDW�JHQHUDO��KWPO��DFWLRQ�GH�YLHGRPPDJHDEOH�
ZZZ�UHYXH�FRQIHUHQFH�FRP�PRGHOH�SKS"LGREMHW ������DFWLRQ�GH�YLHSUpMXGLFLDEOH��$UUrW�3HUUXFKH



��

ZZZ�LQIRWKHTXH�LQIR�UHVVRXUFH������KWPO����N��QDLVVDQFH�SUpMXGLFLDEOH�
ZZZ�HWHV�XFO�DF�EH�3HUVB$[HO��3XEOLFDWLRQVBSGI�3HUUXFKHB�B5L(-�SGI���QDLVVDQFHSUpMXGLFLDEOH�
ZZZ�XUPOPS�RUJ�UHFRQFLOLHUB�GURLWBHWBVRLQV�SGI�)95�����SGI �QDLVVDQFHGRPPDJHDEOH�
KWWS���ZZZ�FVW�JRXY�TF�FD�IWS�$FWHVSGI�NQRSSHUV�SGI �QDLVVDQFH�QRQ�GpVLUpH�
ZZZ�JHQHWKLTXH�RUJ�GRVVBWKHPH��GRVVLHUV�OBDUUHWBSHUUXFKH�1LVDQG�KWP�5DSSRUWV�HW�WH[WHV�IUDQoDLV�HW�HXURSpHQV���JURVVHVVH�LQMXVWLILpH�ZZZ�XRWWDZD�FD�DVVRFLDWLRQV�FWGM�FDVHV�NHDOH\�KWP �DFWLRQ�SRXU�JURVVHVVH�QRQGpVLUpH�
ZZZ�LVXPD�QHW�Y��Q���QHOVRQ�QHOVRQBI�VKWPO �DFWLRQ�IRQGpH�VXU�XQH�JHVWDWLRQSUpMXGLFLDEOH�
ZZZ��XQLY�OLOOH��IU�GURLW�GRFXPHQWDWLRQ�GRF�VDLOO\�GRF �JURVVHVVHSUpMXGLFLDEOH� ª

9RLFL�OHV�FRPPHQWDLUHV�GH�*pUDUG�6QRZ�TXL�RQW�IDLW�VXLWH�DX�GRFXPHQW�G¶,OLDQD �
© -H�VXLV�G
DFFRUG�DYHF�,OLDQD�SRXU�GLUH�TXH��ZURQJIXO���LFL��QH�FRUUHVSRQG�jDXFXQH�GHV�GpILQLWLRQV�GX�%ODFN���H�pG����,O�UHQYRLH�SOXW{W�j�GHV�QRWLRQV�FRPPH�LQMXULRXV���:HEVWHU��RX��KDUPIXO���2[IRUG�(QJOLVK�'LFW����&RPPH�,VDEHOOH�OH�GLWGDQV�VRQ�GRVVLHU��©�O
DGMHFWLI��ZURQJIXO��TXDOLILH�OH�WRUW�VXEL�SOXW{W�TXH�OD�QDWXUHGH�O
DFWH�FRPPLV�ª��$XVVL�VXLV�MH�G
DFFRUG�SRXU�pFDUWHU�GHV�VROXWLRQV�FRPPH© LQMXVWLILp�ª��©�LOOLFLWH�ª�RX�©�GpOLFWXHO�ª�
/HV�VROXWLRQV�©�YLH�SUpMXGLFLDEOH�ª��©�QDLVVDQFH�SUpMXGLFLDEOH�ª�HW�©�JURVVHVVHSUpMXGLFLDEOH�ª�SUpVHQWHQW�FHUWHV�O
DYDQWDJH�G
rWUH�XQLIRUPHV��&HSHQGDQW��M
DLPHELHQ��SHUVRQQHOOHPHQW��©�DFWLRQ�SRXU�SUpMXGLFH�GH�YLH�ª�SRXU��ZURQJIXO�OLIHDFWLRQ���HW�RQ�SRXUUDLW�GLUH�pJDOHPHQW�©�DFWLRQ�SRXU�SUpMXGLFH�GH�QDLVVDQFH�ª�SRXU�ZURQJIXO�ELUWK�DFWLRQ���DX�OLHX�GH�©�DFWLRQ�SRXU�PLVH�DX�PRQGH�LQRSSRUWXQH�ªTXH�M
DYDLV�SURSRVp��HW�©�DFWLRQ�SRXU�SUpMXGLFH�GH�JURVVHVVH�ª�SRXU��ZURQJIXO�SUHJQDQF\�DFWLRQ���FH�TXL�DVVXUHUDLW�OD�PrPH�XQLIRUPLWp�
/HV�WHUPHV�FRPSRVpV�DYHF�©�QRQ�GpVLUp�ª�VRQW�DWWUD\DQWV��PDLV�PDQTXHQW��j�PRQDYLV�DXVVL��GH�VSpFLILFLWp��3DU�H[HPSOH��OHV�RFFXUUHQFHV�GH�©�JURVVHVVH�QRQGpVLUpH ª�TXH�M
DL�FRQVXOWpHV�GDQV�*RRJOH�)UDQFH��VXU�������Q
DYDLHQW�ULHQ�j�YRLUDYHF�O
DFWLRQ�TXL�QRXV�LQWpUHVVH�
9RLFL��SRXU�LQIRUPDWLRQ��OH�UpVXOWDW�GH�PHV�UHFKHUFKHV�GDQV�*RRJOH�)UDQFH��/DSOXSDUW�GHV�GRFXPHQWV�JUDYLWHQW�DXWRXU�GH�O
DIIDLUH�3HUUXFKH�



��

SUpMXGLFH�GH�YLH������RFFXUUHQFHV���SUpMXGLFH�GH�QDLVVDQFH��������SUpMXGLFH�GHJURVVHVVH������SUpMXGLFH�GH�JHVWDWLRQ������YLH�SUpMXGLFLDEOH��������QDLVVDQFHSUpMXGLFLDEOH�������JURVVHVVH�SUpMXGLFLDEOH������JHVWDWLRQ�SUpMXGLFLDEOH�����YLHGRPPDJHDEOH�������QDLVVDQFH�GRPPDJHDEOH������JURVVHVVH�GRPPDJHDEOH�����JHVWDWLRQ�GRPPDJHDEOH���� ª
3DU�DLOOHXUV��0DGDPH�&ODXGLQH�-DFRE��0DJLVWUDWH�GH�OLDLVRQ�)UDQFH�&DQDGD��V¶HVW�MRLQWH�jOD�GHUQLqUH�UpXQLRQ�GX�&RPLWp�SRXU�GRQQHU�VRQ�RSLQLRQ�VXU�OHV�WHUPHV�ZURQJIXOELUWK�OLIH�SUHJQDQF\��(OOH�QRXV�D�GLW�TX¶HQ�)UDQFH�O¶DUUrW�3HUUXFKH�D�pWp�IRUWHPHQWFULWLTXp��&RPPH�VXLWH�j�FHW�DUUrW��XQH�ORL�D�pWp�DGRSWpH�SRXU�pYLWHU�O¶LQGHPQLVDWLRQ�GX�IDLWG¶rWUH�Qp��&H�W\SH�GH�GHPDQGH�Q¶H[LVWH�SOXV�HQ�)UDQFH�GDQV�OH�GURLW�SRVLWLI�DFWXHO�0DGDPH�-DFRE�DIILUPH�TXH�OH�IDLW�PrPH�G¶rWUH�XQ�VXMHW�WUqV�GpOLFDW�DX�QLYHDX�GH�O¶pWKLTXHD�GRQQp�OLHX�DX�SUREOqPH�GH�FKRL[�GH�OD�WHUPLQRORJLH��(OOH�SURSRVH�O¶HPSORL�G¶XQHSpULSKUDVH�SRXU�UpVRXGUH�FH�SUREOqPH��/H�&RPLWp�UHMHWWH�FHWWH�SURSRVLWLRQ�SDUFH�TXH�GDQVOD�SHUVSHFWLYH�G¶XQH�GpPDUFKH�WHUPLQRORJLTXH�OHV�SpULSKUDVHV�QH�VRQW�SDV�DFFHSWDEOHV�
(W�ILQDOHPHQW��VXLWH�DX[�UHFRPPDQGDWLRQV�GX�&RPLWp��OHV�FRPPHQWDLUHV�GH�/RXLVH%pODQJHU�+DUG\ �

© &RPPH�M XWLOLVDLV�GpMj�O DGMHFWLI�SUpMXGLFLDEOH��MH�PH�VHQV�j�O DLVH�DYHF�FHWWHVXJJHVWLRQ��'RQF��YLH�SUpMXGLFLDEOH��QDLVVDQFH�SUpMXGLFLDEOH�HW�JURVVHVVHSUpMXGLFLDEOH�PH�VHPEOHQW�GHV�pTXLYDOHQWV�DFFHSWDEOHV�
- DLPH�PRLQV�O LGpH�GH�FKDQJHU�OH�YRFDEXODLUH�TXDQG�OH�PRW�DFWLRQ�HVW�DMRXWp��,OPH�VHPEOH�TXH�FHOD�FRPSOLTXH�OHV�FKRVHV�VDQV�UDLVRQ��3RXUTXRL�QH�SHXW�RQ�SDVGLUH�
 DFWLRQ�SRXU�YLH�SUpMXGLFLDEOH��"�(WF��/D�WHUPLQRORJLH�HVW�GpMj�DVVH]�GLIILFLOHFRPPH�FHOD�HW�SRXU�OHV�PHPEUHV�GH�OD�SRSXODWLRQ�pWXGLDQWH��SOXV�OH�YRFDEXODLUHHVW�XQLIRUPH��SOXV�OHV�FKDQFHV�DXJPHQWHQW�TX LOV�VH�VRXYLHQGURQW�GX�ERQ�WHUPH�jXWLOLVHU��(Q�RXWUH��MH�QH�WURXYH�SDV�TXH�O H[SUHVVLRQ�
 DFWLRQ�SRXU�SUpMXGLFH�GH�YLH��VRLW�WUqV�FODLUH��4X HVW�FH�TX XQ�SUpMXGLFH�GH�YLH"�3DU�DLOOHXUV��
 YLH�SUpMXGLFLDEOH�HVW�FODLU��-H�SURSRVH�GRQF�DFWLRQ�SRXU�YLH�SUpMXGLFLDEOH��DFWLRQ�SRXU�QDLVVDQFHSUpMXGLFLDEOH�HW�DFWLRQ�SRXU�JURVVHVVH�SUpMXGLFLDEOH� ª

/H�&RPLWp�SURSRVH�GRQF�OHV�pTXLYDOHQWV�© JURVVHVVH�SUpMXGLFLDEOH ª��© QDLVVDQFHSUpMXGLFLDEOH ª�HW�© YLH�SUpMXGLFLDEOH ª��3RXU�ZURQJIXO�OLIH�DFWLRQ��LO�DGRSWH�© DFWLRQ�SRXUSUpMXGLFH�GH�YLH ª��F¶HVW�OD�YLH�TXL�HVW�OH�SUpMXGLFH���DORUV�TXH�SRXU�OHV�H[SUHVVLRQVZURQJIXO�ELUWK�DFWLRQ HW�ZURQJIXO�SUHJQDQF\�DFWLRQ��LO�DGRSWH�© DFWLRQ�SRXU�QDLVVDQFHSUpMXGLFLDEOH ª�HW�© DFWLRQ�SRXU�JURVVHVVH�SUpMXGLFLDEOH ª�UHVSHFWLYHPHQW���pWDQW�GRQQpTXH�OD�QDLVVDQFH�HW�OD�JURVVHVVH�FDXVHQW�XQ�SUpMXGLFH��
ZURQJIXO�GHDWK�±�ZURQJIXO�GHDWK�DFWLRQ
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$1$/<6(�127,211(//(/D�GpFLVLRQ�1LFKROVRQ�F��&DQDGD��������&�)����UH LQVW���UHQVHLJQH�VXU�O¶RULJLQH�HW�OH�VHQVGH�OD�QRWLRQ�GH�ZURQJIXO�GHDWK��9RLU�DX�SDU���� �$YDQW� O
DGRSWLRQ� GH� OD�)DWDO� $FFLGHQWV� $FW�� ���� �8�.���� �� 	� ��� 9LFW��� FK� ���OD �/RUG� &DPSEHOO
V� $FW���� WRXWHV� OHV� GHPDQGHV� TX
DXUDLW� SX� IRUPHU� OD� YLFWLPHGRQW� OH�GpFqV�DYDLW�pWp�FDXVp�SDU� O
RPLVVLRQ�RX� O
DFWLI� IDXWLI�G
DXWUXL��HQ�FRQWH[WHPDULWLPH�RX�DXWUH��V
pWHLJQDLHQW�DYHF�HOOH��FRQIRUPpPHQW�j�OD�PD[LPH�GH�FRPPRQODZ�DFWLR�SHUVRQDOLV�PRULWXU� FXP�SHUVRQD�� /D�/RUG�&DPSEHOO
V� $FW UHPpGLDLW� jFHWWH�ODFXQH�HQ�FRQIpUDQW�DX[�SHUVRQQHV�j�FKDUJH�GH�OD�YLFWLPH�GpFpGpH�OH�GURLW�GHSRXUVXLYUH�O
DXWHXU�GH�O
RPLVVLRQ�RX�GH�O
DFWH�IDXWLI�D\DQW�FDXVp�VD�PRUW�
-RKQ�)OHPLQJ��7KH�/DZ�RI�7RUWV���H pGLWLRQ��$X�VXMHW�GH�OD�/RUG�&DPSEHOO¶V�$FW j�OD�SDJH�����

© ,W�LV�DFFRUGLQJO\�D�ZURQJ�DW�WKH�VXLW�RI�FHUWDLQ�GHVLJQDWHG�UHODWLYHV��WR�FDXVH�WKHGHDWK�RI�D�KXPDQ�EHLQJ�³E\�D�ZURQJIXO�DFW��QHJOHFW�RU�GHIDXOW��ZKLFK�LV�VXFK�DVZRXOG��LI�GHDWK�QRW�HQVXHG��KDYH�HQWLWOHG�WKH�SDUW\�LQMXUHG�WR�PDLQWDLQ�DQ�DFWLRQDQG�UHFRYHU�GDPDJHV�LQ�UHVSHFW�WKHUHRI��QRWZLWKVWDQGLQJ�WKDW�WKH�GHDWK�ZDV�FDXVHGXQGHU�FLUFXPVWDQFHV�DPRXQWLQJ�LQ�ODZ�WR�IHORQ\´� ª
©�«WKDW�WKH�VWDWXWRU\�IRUPXOD��RQ�D�OLWHUDO�UHDGLQJ��UHTXLUHV�RQO\�WKDW�WKH�GHDWK�EH³FDXVHG´�E\�DQ�DFW�ZKLFK�ZURQJIXOO\�LQMXUHG�WKH�GHFHDVHG��ª

/H�%DOOHQWLQH¶V�/HJDO�$VVLVWDQW�HGLWLRQ�±�������S������HQ�GRQQH�XQH�EUqYH�GpILQLWLRQ��
ZURQJIXO�GHDWK��$�GHDWK�WKDW�UHVXOWV�IURP�D�ZURQJIXO�DFW�

(W�OH %ODFN¶V�/DZ�'LFWLRQDU\���H pGLWLRQ��������GpILQLW�O¶H[SUHVVLRQ�ZURQJIXO�GHDWKDFWLRQ �
$�ODZVXLW�EURXJKW�RQ�EHKDOI�RI�D�GHFHGHQW¶V�VXUYLYRUV�IRU�WKHLU�GDPDJHV�UHVXOWLQJIURP�D�WRUWLRXV�LQMXU\�WKDW�FDXVHG�WKH�GHFHGHQW¶V�GHDWK��$OVR�WHUPHG�GHDWK�DFWLRQ�GHDWK�FDVH�

9RLFL�G¶DXWUHV�GpILQLWLRQV�WURXYpHV�VXU�OH�:HE �
7KH�1HZ�2[IRUG�$PHULFDQ�'LFWLRQDU\ YLD�2[IRUG�5HIHUHQFH�2QOLQH �KWWS���ZZZ�R[IRUGUHIHUHQFH�FRP�YLHZV�*/2%$/�KWPO"DXWKVWDWXVFRGH ��� �

'HQRWLQJ�D�FLYLO�DFWLRQ�LQ�ZKLFK�GDPDJHV�DUH�VRXJKW�DJDLQVW�D�SDUW\�IRU�FDXVLQJ�DGHDWK��W\SLFDOO\�ZKHQ�FULPLQDO�DFWLRQ�KDV�IDLOHG�RU�LV�QRW�DWWHPSWHG��D�ZURQJIXOGHDWK�ODZVXLW



��

)DPLO\�/DZ�'LFWLRQDU\�2QOLQH�KWWS���ZZZ�HWUDYHOGLFWLRQDU\�FRP�7HUP�SKS"WHUP :URQJIXO���'HDWK���������	GLFW� �
:URQJIXO�GHDWK�PHDQV�JHQHUDOO\�WKH�GHDWK�RI�D�SHUVRQ�FDXVHG�E\�ZURQJIXO�DFW�RPLVVLRQ��RU�QHJOLJHQFH�RI�DQ\�SHUVRQ��FRUSRUDWLRQ��RU�RWKHU�HQWLW\��$OO�RI�WKHVWDWHV�LQ�WKH�8QLWHG�6WDWHV��WKURXJK�ZURQJIXO�GHDWK�VWDWXWHV��SURYLGH�MXULVGLFWLRQIRU�ZURQJIXO�GHDWK�FODLPV�LQ�WKHLU�FRXUWV��$�ZURQJIXO�GHDWK�ODZVXLW�PD\�EHEURXJKW�RQ�EHKDOI�RI�D�GHFHGHQW¶V�VXUYLYRUV�IRU�GDPDJHV�UHVXOWLQJ�IURP�D�WRUWLRXVLQMXU\�ZKLFK�FDXVHG�WKH�GHFHGHQW¶V�GHDWK�

/(6�e48,9$/(176
/HV�FRQVWDWV�VRQW�QRPEUHX[ �7RXW�G¶DERUG�RQ�WURXYH�© GpFqV�FDXVp�SDU�XQ�DFWH�LOOLFLWH ª�GDQV�OD�/RL�VXU�OHV�DFFLGHQWVPRUWHOV GX�1RXYHDX�%UXQVZLFN�
-XULWHUP�UHFRPPDQGH © KRPLFLGH�GpOLFWXHX[ ª�
/D�&RXU�VXSUrPH�SURSRVH�SOXVLHXUV�pTXLYDOHQWV �
>����@�© GpFqV�FDXVp�SDU�OD�IDXWH�G¶DXWUXL ª>����@�© GpFqV�LPSXWDEOH�j�XQH�IDXWH ª>����@�© PRUW�Qp��I°WXV��SDU�VXLWH�G¶XQ�DFWH�GpOLFWXHO ª>����@�© GpFqV�FDXVp�LOOpJDOHPHQW ª>����@�© PRUW�LOOLFLWH ª>����@�© GpFqV�FDXVp�SDU�XQH IDXWH ª>����@�© GpFqV�FDXVp�SDU�OD�IDXWH�G¶DXWUXL ª>����@�© GpFqV�FDXVp�SDU�OD�IDXWH�G¶DXWUXL ª>����@�© GpFqV�FDXVp�SDU�OD�IDXWH�G¶DXWUXL ª
'¶DXWUHV�pTXLYDOHQWV�UHOHYpV�GDQV�OHV�GRFXPHQWV�GX�3DUOHPHQW �
:URQJIXO�GHDWK � © PRUW�FDXVpH�SDU�XQH�IDXWH ª© GpOLW�D\DQW�HQWUDvQp�OD�PRUW ª© GpFqV�SDU�VXLWH�G¶XQH�IDXWH ª© GpFqV�FDXVp�SDU�OD�IDXWH�G¶DXWUXL ª
:URQJIXO�GHDWK�VXLW ��© SRXUVXLWH�HQ�MXVWLFH�SRXU�QpJOLJHQFH�D\DQW�FDXVp�OD�PRUW ª:URQJIXO�GHDWK�DFWLRQ ��© DFWLRQ�IRQGpH�VXU�OD�QpJOLJHQFH�G¶XQ�WLHUV�HQWUDvQDQW�OD�PRUW ª
$XWUHV�GRFXPHQWV �'RFXPHQW�&ROOHFWLRQ���&DQDGLDQ�+DQVDUG������������)LFKLHU��)ULGD\��'HFHPEHU����������
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,Q�DGGLWLRQ��WKH�ELOO�VKRXOG�LQFOXGH�WKH�WHUP�ZURQJIXO�GHDWK��'H�SOXV��OH�SURMHW�GH�ORL�GHYUDLW�SDUOHU�GH�GpFqV�LQMXVWLILp�0DQLWRED�*RYHUQPHQW�1HZV�5HOHDVH��0D\����������©�'pOLW�D\DQW�HQWUDvQp�OD�PRUW ª'DQV�XQ�WH[WH�LQWLWXOp�© 5HFRQVLGpUDWLRQ�GH�OD�SHUWLQHQFH�GHV�UDSSRUWV�GH�QDWXUHSHUVRQQHOOH ª�SURGXLW�SDU�OD�&RPPLVVLRQ�GX�GURLW�GX�&DQDGD��RQ�WUDGXLW�O¶H[SUHVVLRQZURQJIXO�GHDWK FRQWHQXH�GDQV�OD�/RUG�&DPSEHOO¶V�$FW SDU�© GpOLW�D\DQW�FDXVp�OD�PRUW ª�KWWS���ZZZ�SDUO�JF�FD�FRPPRQ�%LOOVBOV�DVS"ODQJ (	3DUO ��	6HV �	OV 6�	VRXUFH %LOOVB,QGLYLGXDOPDULWLPH�ZURQJIXO�GHDWK ��© GpFqV�VXUYHQX�GDQV�XQ�FRQWH[WH�PDULWLPH�HW�FDXVp�SDUOD�IDXWH�G¶DXWUXL ªKWWS���UHSRUWV�IMD�JF�FD�IF������SXE�Y������IF������KWPOPDULWLPH�ZURQJIXO�GHDWK ��© DFFLGHQW�GH�QDYLJDWLRQ�PRUWHO�FDXVp�SDU�OD�IDXWH�G¶DXWUXL ª
-¶DYDLV�FKRLVL�© GpFqV�FDXVp�SDU�DFWH�WUDQVJUHVVLI ª�SRXU�ZURQJIXO�GHDWK HW�© DFWLRQ�SRXUDFWH�WUDQVJUHVVLI�D\DQW�FDXVp�OD�PRUW ª�SRXU�ZURQJIXO�GHDWK�DFWLRQ �j�O¶RULJLQH��M¶DYDLVUHWHQX�© DFWH�WUDQVJUHVVLI ª�SRXU�ZURQJIXO�DFW��/H�&RPLWp�D�FHSHQGDQW�UHMHWp�FHVSpULSKUDVHV�HW�SUpIpUp�© KRPLFLGH�GpOLFWXHO ª��OH�PRW�© KRPLFLGH ª�GpVLJQDQW�WRXWVLPSOHPHQW�© OH�IDLW�GH�WXHU�TXHOTX¶XQ ª��O¶DGMHFWLI�© GpOLFWXHO ª�GLVWLQJXH�FH�W\SHG¶KRPLFLGH�GH�O¶KRPLFLGH�FULPLQHO�
0PH %pODQJHU�+DUG\�D�pYRTXp�OD�SRVVLELOLWp�G¶DYRLU�GHX[�pTXLYDOHQWV�GLIIpUHQWV�VHORQ�TXHO¶DFWLRQ�HVW�HQWDPpH�DX�QRP�GX�GpIXQW�RX�SDU�OHV�SHUVRQQHV�j�FKDUJH�GH�OD�YLFWLPH�HQ�OHXUSURSUH�QRP��/H�&RPLWp�HVW�G¶DYLV�TXH�SHX�LPSRUWH�TXL�HQWDPH�O¶DFWLRQ��OH�UpVXOWDW�HVW�OHPrPH��/¶pTXLYDOHQW�© KRPLFLGH�GpOLFWXHO ª�HVW�GRQF�DGRSWp�

7$%/($8�5e&$3,78/$7,)
ZURQJ��
127(��7KH�WHUP�UHIHUV�WR�WKH�YLRODWLRQ�RI�DULJKW�RU�DQ�REOLJDWLRQ�

WUDQVJUHVVLRQ��Q�I��
ZURQJ ���ZURQJIXO�DFW��ZURQJIXO�FRQGXFW �
127(��7KH�WHUP�PHDQV�DQ�LOOHJDO�RULPPRUDO�DFW�WKDW�UHVXOWV�LQ�VRPH�KDUPEHLQJ�GRQH�WR�RQH�RU�PRUH�LQGLYLGXDOV�

WUDQVJUHVVLRQ��Q�I��

ZURQJ��
127(��7KH�WHUP�UHIHUV�WR�WKH�FRQVHTXHQFHRI�WKH�ZURQJIXO�DFW�

WRUW��Q�P��
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ZURQJIXO�ELUWK QDLVVDQFH�SUpMXGLFLDEOH��Q�I��ZURQJIXO�ELUWK�DFWLRQ DFWLRQ�SRXU�QDLVVDQFH�SUpMXGLFLDEOH��Q�I��ZURQJIXO�FRQGXFW� FRQGXLWH�WUDQVJUHVVLYH��Q�I��127$��(Q�FRQWH[WH�RQ�SHXW�SUpIpUHUO¶H[SUHVVLRQ�© FRPSRUWHPHQW�WUDQVJUHVVLI ªZURQJIXO�GHDWK KRPLFLGH�GpOLFWXHO��Q�P��ZURQJIXO�GHDWK�DFWLRQ DFWLRQ�SRXU�KRPLFLGH�GpOLFWXHO��Q�I��ZURQJIXO�LQWHQW
127(��7KH�WHUP�ZURQJIXO�LQWHQWLRQ LV�DOVRIRXQG��+RZHYHU�LWV�XVH�LV�OHVV�IUHTXHQW�WKDQWKDW�RI�ZURQJIXO�LQWHQW�

LQWHQWLRQ�GpOLFWXHXVH��Q�I��
127$��&H�WHUPH�V¶HPSORLH�XQLTXHPHQWGDQV�OH�FRQWH[WH�GH�OD�UHVSRQVDELOLWp�FLYLOHGpOLFWXHOOH�ZURQJIXO�OLIH YLH�SUpMXGLFLDEOH��Q�I��ZURQJIXO�OLIH�DFWLRQ DFWLRQ�SRXU�SUpMXGLFH�GH�YLH��Q�I��ZURQJIXO�SUHJQDQF\ JURVVHVVH�SUpMXGLFLDEOH��Q�I��ZURQJIXO�SUHJQDQF\�DFWLRQ DFWLRQ�SRXU�JURVVHVVH�SUpMXGLFLDEOH��Q�I��


