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ODVW�KXPDQ�ZURQJGRHURULJLQDO�ZURQJGRHUWRUWIHDVRUZURQJGRHU
/HV�H[SUHVVLRQV�FRQFXUUHQW�WRUWIHDVRU��FRQVHFXWLYH�WRUWIHDVRU��LQGHSHQGHQW�WRUWIHDVRU�MRLQW�WRUWIHDVRU��MRLQW�ZURQJGRHU��VHYHUDO�WRUWIHDVRUV HW�VXFFHVVLYH�WRUWIHDVRUV VRQW�WUDLWpHVGDQV�XQ�DXWUH�GRVVLHU�

WRUWIHDVRU
$1$/<6(�127,211(//(

/H�PRW�WRUWIHDVRU GpVLJQH�O¶DXWHXU�G¶XQ�GpOLW�FLYLO�
/H�%ODFN¶V�/DZ�'LFWLRQDU\��(LJKWK�(GLWLRQ������ �

WRUWIHDVRU� 2QH�ZKR�FRPPLWV�D�WRUW��D�ZURQJGRHU�
/H�<RJLV��&DQDGLDQ�/DZ�'LFWLRQDU\��7KLUG�(GLWLRQ��������

7257)($625� 2QH�ZKR�LV�KHOG�OLDEOH�RU�DGPLWV�OLDELOLW\�IRU�D�WRUW�
/H�3RFNHW�'LFWLRQDU\�RI�&DQDGLDQ�/DZ��7KLUG�(GLWLRQ������ �

WRUWIHDVRU YDU��WRUW�IHDVRU��Q�����$�ZURQJGRHU�����$�SDUW\�ZKR�FRPPLWV�D�WRUW�
/(6�e48,9$/(176

/¶pTXLYDOHQW�© DXWHXU�GH�GpOLW ª�IDLW�O¶XQDQLPLWp��-XULWHUP�SURSRVH��SRXU�XQ�GHX[LqPH© VHQV�FRXUDQW�HW�JpQpUDO ª� OH�WHUPH�© WUDQVJUHVVHXU ª�TX¶LO�UHFRPPDQGH�DXVVL�SRXU�XQGHV�pTXLYDOHQWV�GH�ZURQJGRHU��-H�QH�VXLV�SDV�G¶DFFRUG��© $XWHXU�GH�GpOLW ª�HVW�GpMj��HQTXHOTXH�VRUWH��FRXUDQW�HW�JpQpUDO��(W�OH�PRW�WRUW D�XQ�VHQV�UHVWUHLQW�SDU�UDSSRUW�j�ZURQJ�
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© $XWHXU�GH�GpOLW ª�REWLHQW�DXVVL�O¶DSSUREDWLRQ�GH�QRV�FRQVXOWDQWV��/RXLVH�%pODQJHU�+DUG\HW�'HQLV�%RLYLQ�
ZURQJGRHU

$1$/<6(�127,211(//(
/H�PRW�ZURQJGRHU GpVLJQH�O¶DXWHXU�G¶XQH�WUDQVJUHVVLRQ��LO�D�LFL�OH�VHQV�GH�WRUWIHDVRU��RXO¶DXWHXU�G¶XQ�WRUW��VL�RQ�PHW�O¶DFFHQW�VXU�OD�FRQVpTXHQFH�GH�OD�WUDQVJUHVVLRQ���,O�D�GRQFGHX[�DFFHSWLRQV�
%ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �

ZURQJGRHU��Q� 2QH�ZKR�YLRODWHV�WKH�ODZ��ERWK�FULPLQDOV�DQG�WRUWIHDVRUV�DUHZURQJGRHUV!�
'LFWLRQDU\�RI�&DQDGLDQ�/DZ��6HFRQG�(GLWLRQ������ �

ZURQJGRHU�Q� $�SHUVRQ�ZKR�FRPPLWV�D�ZURQJIXO�DFW�DQG�LQFOXGHV�DQ\�RWKHUSHUVRQ�OLDEOH�IRU�VXFK�ZURQJIXO�DFW�DQG�WKH�UHVSHFWLYH�SHUVRQDO�UHSUHVHQWDWLYHV�VXFFHVVRUV�RU�DVVLJQV�RI�VXFK�SHUVRQV�LQ�WKLV�SURYLQFH�RU�HOVHZKHUH�>«@
(W�HQ�FRQWH[WH�GDQV�)OHPLQJ� �H pG���SDJHV���HW�� �

© 7RUW�OLDELOLW\��RQ�WKH�RWKHU�KDQG��H[LVWV�SULPDULO\�WR�FRPSHQVDWH�WKH�YLFWLP�E\�FRPSHOOLQJ�WKH�ZURQJGRHU WR�SD\�IRU�WKH�GDPDJH�GRQH� ª
3RXU�FH�TXL�HVW�GX�VHQV�GH�O¶H[SUHVVLRQ�ODVW�KXPDQ�ZURQJGRHU�RX ODVW�ZURQJGRHU��YRLU�pJDOHPHQW�HQ�FRQWH[WH��)OHPLQJ���H pG���S�������

)RU�ORQJ��WKH�DUELWUDU\�SULQFLSOH�SUHYDLOHG�WKDW�LI��DIWHU�WKH�GHIHQGDQW
V�GHIDXOW�WKHUH�LQWHUYHQHG�WKH�FXOSDEOH�DFW�RI�D�WKLUG�SHUVRQ��WKH��ODVW�KXPDQ�ZURQJGRHU�ZDV�DORQH�DQVZHUDEOH�IRU�WKH�SODLQWLII
V�LQMXU\�
/LQGHQ ��H pG���\�IDLW�DOOXVLRQ�GDQV�XQ�SDVVDJH�VXU�OHV�FDXVHV�PXOWLSOHV��9RLU�j�ODSDJH ��� �

3DU�OH�SDVVp��OH�SUREOqPH�GHV�FDXVHV�PXOWLSOHV�SUpRFFXSDLW�FHUWDLQV�MXJHV��TXLWHQDLHQW�DEVROXPHQW�j�WURXYHU�OH�GHUQLHU�DXWHXU�GX�IDLW�GRPPDJHDEOH��,OV�DYDLHQWDGRSWp�FHWWH�DSSURFKH��HQ�SDUWLH�WRXW�DX�PRLQV��SDUFH�TXH�OD�FRPPRQ�ODZ�QH�OHXUSHUPHWWDLW�SDV�GH�UpSDUWLU�OD�UHVSRQVDELOLWp�HQWUH�OHV�GLYHUV�DXWHXUV�GX�GpOLW��&HWWHpYHQWXDOLWp�pWDQW�PDLQWHQDQW�SUpYXH�SDU�GHV�ORLV��OHV�WULEXQDX[�VRQW�GLVSRVpV�jWHQLU�SOXVLHXUV�DXWHXUV�G¶XQ�GpOLW�UHVSRQVDEOHV�HQVHPEOH�
/(6�e48,9$/(176
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eWDQW�GRQQp�OHV�pTXLYDOHQWV�DGRSWpV�SRXU�ZURQJ HW�VHV�GpULYpV��MH�UHWLHQV�© WUDQVJUHVVHXU ªSRXU�OH�VHQV�JpQpUDO�GH�ZURQJGRHU��UHFRPPDQGp�SDU�-XULWHUP��-H�VXLV�pJDOHPHQW�G¶DFFRUGDYHF�© DXWHXU�GX�WRUW ª�SRXU�OH�GHX[LqPH�VHQV�GH�ZURQJGRHU��FHW�pTXLYDOHQW�pWDQW�DXVVLUHFRPPDQGp�SDU�-XULWHUP�
/RXLVH�%pODQJHU�+DUG\�HVW�pJDOHPHQW�G¶DFFRUG�DYHF�O¶pTXLYDOHQW�© WUDQVJUHVVHXU ª � © 6¶LOFRQYLHQW�GH�IDLUH�XQH�GLIIpUHQFH�HQWUH�WRUWIHDVRU HW�ZURQJGRHU��LO�PH�VHPEOH�HVVHQWLHO�GHWUDGXLUH�WRUWIHDVRU SDU�DXWHXU�GX�GpOLW�HW�GH�JDUGHU�O¶H[SUHVVLRQ�WUDQVJUHVVHXU�SRXU�WUDGXLUHZURQJGRHU� ª
'HQLV�%RLYLQ�Q¶HVW�FHSHQGDQW�SDV�GX�PrPH�DYLV ��© (Q�RXWUH��MH�SURILWH�GH�O¶RFFDVLRQ�SRXUVRXOLJQHU�PRQ�DSSXL�SRXU�O¶HPSORL�GHV�WHUPHV�© DXWHXU ª��© GpOLW ª�HW�© WRUW ª�SRXUWUDGXLUH�OHV�QRPEUHXVHV�H[SUHVVLRQV�LGHQWLILpHV�GDQV�FH�GRVVLHU��¬�PRQ�VHQV��OHVFRPELQDLVRQV�TXL�XWLOLVHQW�FHV�WHUPHV�VRQW�WRXWHV�SOXV�FODLUHV�HW�LQWHOOLJLEOHV�TXH�FHOOHV�TXLXWLOLVHQW�O¶DGMHFWLI�© WUDQVJUHVVHXU ª�HW�FH��PrPH�VL�HOOHV�DMRXWHQW�XQ�PRW�RX�GHX[�jO¶H[SUHVVLRQ� ª 0�%RLYLQ�DYDLW�GpMj��HQ�FH�TXL�FRQFHUQH�OH�GRVVLHU�ZURQJ��H[SULPp�VRQGpVDFFRUG�DYHF�OH�FKRL[�GX�WHUPH�© WUDQVJUHVVLRQ ª ��© /H�SUREOqPH��WHO�TXH�MH�OH�SHUoRLV�HVW�TXH�YRXV�LQFRUSRUH]�GDQV�SOXVLHXUV�pTXLYDOHQWV�IUDQoDLV�FHWWH�ErWH�LQGpILQLVVDEOHDSSHOpH�© WUDQVJUHVVLRQ ª��&H�IDLVDQW��YRXV�DFFHQWXH]�OD�FRQIXVLRQ�FUppH�SDU�OH�WHUPHZURQJ� ª
0DOJUp�FHV�FRPPHQWDLUHV�GH�0��%RLYLQ��OH�&RPLWp�DSSURXYH�j�O¶XQDQLPLWp�OH�FKRL[�GXWHUPH�© WUDQVJUHVVHXU ª�
3DU�DLOOHXUV��SRXU�FH�TXL�HVW�GHV�IRUPHV�© DXWHXU�GH�GpOLW ª�HW�© DXWHXU�GX�WRUW ª��M¶DGKqUHDX[�REVHUYDWLRQV�VXLYDQWHV�GH�*pUDUG�6QRZ �

8Q�PRW��HQILQ��FRQFHUQDQW�O
pWXGH�HIIHFWXpH�SDU�-XOLH�%ODLQ�VXU�OH�FKRL[�HQWUH�ODSUpSRVLWLRQ�©�GH�ª�HW�O
DUWLFOH�FRQWUDFWp�© GX ª��3HUVRQQHOOHPHQW��MH�IDYRULVHUDLV�OHUHFRXUV�j�©�GH�ª�V
LO�HVW�SODXVLEOH�GDQV�OH�GLVFRXUV��SHX�LPSRUWH�VD�IUpTXHQFH�UpHOOHSDU�UDSSRUW�j�©�GX�ª��3DU�H[HPSOH��MH�UHFRPPDQGHUDLV�OD�IRUPH�©�DXWHXU�GH�GpOLW�ª�PrPH�VL�RQ�ULVTXH�SOXV�VRXYHQW�GH�UHQFRQWUHU�© DXWHXU�GX�GpOLW ª�HQ�FRQWH[WH��(QUHYDQFKH��MH�UHFRPPDQGHUDLV�OD�IRUPH�©�DXWHXU�GX�WRUW�ª��FDU�MH�QH�FURLV�SDV�TXH© DXWHXU�GH�WRUW�ª��DYHF�©�WRUW�ª�DX�VLQJXOLHU��VRLW�WUqV�SODXVLEOH��)RUFH�HVW�GHFRQVWDWHU��FHSHQGDQW��TXH�O
XVDJH�GH�O
DUWLFOH�FRQWUDFWp�D�WHQGDQFH�j�QpJDWLYHU�OHFDUDFWqUH�GH�ORFXWLRQ�GX�V\QWDJPH�
-H�MRLQV�HQ�RXWUH�GHV�H[WUDLWV�GHV�UHFKHUFKHV�HIIHFWXpHV�SDU�,OLDQD�$XYHUDQD�VXU�O¶HPSORLGH�O¶DUWLFOH�GDQV�O¶XQLWp�WHUPLQRORJLTXH �

7HO�TXH�0DGDPH�-XOLH�%ODLQ�O¶D�PHQWLRQQp�GDQV�VRQ�GRFXPHQW�SRUWDQW�VXU�OHVUqJOHV�G¶pFULWXUH�GHV�OH[LTXHV��OHV�PDQXHOV�HW�RXYUDJHV�GH�UpIpUHQFH�SUpFRQLVHQW�SDU�VRXFL�GH�VLPSOLILFDWLRQ��O¶HPSORL�HQ�WHUPLQRORJLH�GH�OD�IRUPH�OD�SOXV�JpQpUDOHHW�OD�SOXV�QHXWUH�GX�WHUPH�j�O¶pWXGH��F¶HVW�j�GLUH�OD�IRUPH�OD�SOXV�VLPSOH��(Q
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JpQpUDO��FH�SULQFLSH�VH�UHIOqWH�SDU�O¶DEVHQFH�GH�O¶DUWLFOH� GH�O¶DGMHFWLI�SRVVHVVLI�RXGpPRQVWUDWLI GDQV�O¶XQLWp�WHUPLQRORJLTXH�
>«@
'DQV�OH�FDV�SUpVHQW��OD IRUPH�OD�SOXV�QHXWUH��OD�SOXV�VLPSOH��SDUPL�FHV�H[SUHVVLRQVHVW�DXWHXU�GH�GpOLW��&HSHQGDQW��FHOD Q¶HPSrFKH�QXOOHPHQW�O¶HPSORL�GHV�DXWUHVWHUPHV�HQ�FRQWH[WH�GDQV�OHV�WH[WHV�j�WUDGXLUH��'DQV�XQH�EDVH�GH�GRQQpHV��RQSRXUUDLW�UpSHUWRULHU�DXWHXU�GH�GpOLW DLQVL�TXH�DXWHXU�G¶XQ�GpOLW HW�DXWHXU�GX�GpOLWFRPPH�V\QRQ\PHV��FDU�FHV�GHX[�GHUQLqUHV�H[SUHVVLRQV�VRQW�WUqV�IUpTXHQWHV�GDQVOHV�WH[WHV�
/H�GX HW�OH�G¶XQ�HPSOR\pV�GDQV�OHV�WHUPHV�DXWHXU�GX�GpOLW HW�DXWHXU�G¶XQ�GpOLWFDUDFWpULVHQW�OH�GpOLW��LOV�OH�UHQGHQW�SOXV�SUpFLV�HQ�FRQWH[WH��/H�WHUPH�DXWHXUVLJQLILH�©�SHUVRQQH�TXL�HVW�OD�SUHPLqUH�FDXVH�G¶XQH�FKRVH��TXL�HVW�j�O¶RULJLQH�G¶XQHFKRVH�ª ��DXWHXU�G¶XQ�GpOLW��G¶XQ�FULPH��G¶XQH�GpFRXYHUWH��G¶XQH�OHWWUH��HWF�
'¶DXWUHV�H[HPSOHV�QRXV�FRQILUPHQW TXH�OD�SUpVHQFH�GH�O¶DUWLFOH�GDQV�O¶XQLWpWHUPLQRORJLTXH�Q¶HVW�SDV�IDXWLYH��/¶H[SUHVVLRQ GXUpH�GX WUDYDLO �DX�OLHX�GH�GXUpHGH WUDYDLO��HVW�XQ�WHUPH�DWWHVWp�GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�GX�SHUVRQQHO�FDU�LOGpVLJQH�XQH�QRWLRQ�SDUWLFXOLqUH��/H�GpWHUPLQDQW�DSSRUWH�XQH�IRQFWLRQ�GHFDUDFWpULVDWLRQ�

3RXU�FH�TXL�HVW�GH�RULJLQDO�ZURQJGRHU HW�GH�ODVW�KXPDQ�ZURQJGRHU��MH�UHWLHQV�OHVSURSRVLWLRQV�GH�-XULWHUP��VRLW��UHVSHFWLYHPHQW��© WUDQVJUHVVHXU�LQLWLDO ª��OH�&7'-�SURSRVDLW© DXWHXU�LQLWLDO�GH�OD�IDXWH ª��HW�© XOWLPH�WUDQVJUHVVHXU ª��OH�&7'-�SURSRVDLW�© GHUQLHULQWHUYHQDQW�IDXWLI ª��
7$%/($8�5e&$3,78/$7,)

ODVW�KXPDQ�ZURQJGRHU��ODVW�ZURQJGRHU
6HH�ZURQJGRHU�

XOWLPH�WUDQVJUHVVHXU �Q�P����XOWLPHWUDQVJUHVVHXVH �Q�I��
RULJLQDO�ZURQJGRHU
6HH�ZURQJGRHU�

WUDQVJUHVVHXU�LQLWLDO �Q�P���WUDQVJUHVVHXVH�LQLWLDOH �Q�I��
WRUWIHDVRU DXWHXU�GH�GpOLW �Q�P����DXWHXUH�GH�GpOLW�Q�I��ZURQJGRHU�
6HH�ZURQJ�

WUDQVJUHVVHXU �Q�P����WUDQVJUHVVHXVH �Q�I��
ZURQJGRHU�
6HH�ZURQJ�

DXWHXU�GX�WRUW �Q�P����DXWHXUH�GX�WRUW�Q�I��


