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7KH�'LFWLRQDU\�RI�&DQDGLDQ�/DZ��GH�'XNHORZ�HW�1XVH��������GpILQLW�DLQVL�SXII �Q���j�OD�S� ��� �
$�VWDWHPHQW�ZKLFK�SUDLVHV�D�VHOOHU¶V�JRRGV�EXW�ZKLFK�DQ�RUGLQDU\��UHDVRQDEOH�EX\HU�GRHV�QRWXVXDOO\�UHJDUG�DV�LPSRUWDQW�

¬�OD�SDJH�����GH�OD��H pGLWLRQ�GH�VRQ�RXYUDJH�7KH�/DZ�RI�&RQWUDFW��7UHLWHO�D�FHFL�j�GLUH�DX�VXMHWGH�PHUH�SXIIV ��© 7KHVH�DUH�VWDWHPHQWV�ZKLFK�DUH�VR�YDJXH�WKDW�WKH\�KDYH�QR�HIIHFW�DW�ODZ�RU�LQHTXLW\� ª
2Q�QH�SHXW�SDV�GLUH�TX¶LO�\�D�XQH�GLIIpUHQFH�VpPDQWLTXH�VXEVWDQWLHOOH�HQWUH�SXII HW�PHUH�SXII��PDLVWRXW�DX�SOXV�XQH�PRGXODWLRQ��GDQV�OH�VHFRQG�FDV��SHUPHWWDQW�G¶LQVLVWHU�VXU�OH�FDUDFWqUH�JUDWXLW�GHOD�GpFODUDWLRQ��'DQV�OHV�RXYUDJHV�VXU�OH�GURLW�GHV�FRQWUDWV��F¶HVW�VRXYHQW�PHUH�SXII TX¶RQ�WURXYH�SRXU�GLVWLQJXHU�OD�GpFODUDWLRQ�HQ�TXHVWLRQ�G¶XQH�YpULWDEOH�DVVHUWLRQ��UHSUHVHQWDWLRQ���0DOJUp�OHVDSSDUHQFHV��SXII��HQ�WRXW�FDV��QH�QRXV�SDUDvW�SDV�IDLUH�IRQFWLRQ�GH�YpULWDEOH�JpQpULTXH�SDU�UDSSRUWj�PHUH�SXII�
3XIILQJ HVW�OD�IRUPH�VXEVWDQWLYH�GX�YHUEH�SXII� /H�%ODFN¶V�/DZ�'LFWLRQDU\���H pG���OH�GpILQLW�DLQVLj�OD�S������ �

7KH�H[SUHVVLRQ�RI�DQ�H[DJJHUDWHG�RSLQLRQ�±�DV�RSSRVHG�WR�D�IDFWXDO�PLVUHSUHVHQWDWLRQ�±�ZLWKWKH�LQWHQW�WR�VHOO�D�JRRG�RU�VHUYLFH����3XIILQJ�LQYROYHV�H[SUHVVLQJ�RSLQLRQV��QRW�DVVHUWLQJVRPHWKLQJ�DV�D�IDFW�
3XIIHU\ HVW�GRQQp�FRPPH�V\QRQ\PH�GH�SXIILQJ��FH�TXH�FRQILUPH�OH�6KRUWHU�2[IRUG �© 3XIIHU\�WKH�SUDFWLFH�RI�D�³SXIIHU´��LQIODWHG�ODXGDWLRQ��HVS��E\�ZD\�RI�DGYHUWLVHPHQW ª���9RLFL�OD�GpILQLWLRQTXH�GRQQH�GH�SXIILQJ OH�%DOHQWLQH¶V�/DZ�'LFWLRQDU\��/HJDO�$VVLVWDQW�(GLWLRQ��������j�OD�S����� �

([DJJHUDWLQJ��$�VHOOHU�ZKR�³WDONV�XS´�ZKDW�KH�LV�VHOOLQJ�E\�SUDLVLQJ�LW�LV�QRW�JXLOW\�RIIUDXGXOHQW�PLVUHSUHVHQWDWLRQ�VR�ORQJ�DV�KH�FRQILQHV�KLPVHOI�WR�KLV�RZQ�RSLQLRQ�DQG�GRHV�QRWPLVUHSUHVHQW�D�PDWHULDO�IDFW�



�

2Q�VHUDLW�WHQWp�G¶pWDEOLU�XQH�V\QRQ\PLH��VXU�OD�IRL�GH�FHV�GpILQLWLRQV��HQWUH�SXII �Q���HWSXIILQJ �Q����PDLV�LO�QRXV�VHPEOH��j�UHJDUGHU�GH�SOXV�SUqV��TXH�SXII GpVLJQH�OH�IDLW�RX�OD�FKRVH�WDQGLV�TXH�SXIILQJ�GpVLJQH�O¶DFWLRQ�RX�O¶RSpUDWLRQ�
/H�SDVVDJH�SUpFLWp�GX�%ODFN VH�SRXUVXLW�HQ�HPSOR\DQW�SXIILQJ��FHWWH�IRLV��FRPPH�SDUWLFLSHSUpVHQW�GX�YHUEH SXII �

$OWKRXJK�WKHUH�LV�VRPH�OHHZD\�LQ�SXIILQJ JRRGV��D�VHOOHU�PD\�QRW�PLVUHSUHVHQW�WKHP�RU�VD\�WKDWWKH\�KDYH�DWWULEXWHV�WKDW�WKH\�GR�QRW�SRVVHVV�&HW�XVDJH�YHUEDO�GX�PRW�SXII HVW�FRQILUPp�SDU�OH�6KRUWHU�2[IRUG��������j�OD�SDJH�������VHQV � �
7R�FRPPHQG�LQ�H[WUDYDJDQW�WHUPV��HVS� WR�DGYHUWLVH�ZLWK�H[DJJHUDWHG�RU�IDOVLILHG�SUDLVH�

2Q�UHPDUTXHUD�TXH�O¶HPSORL�GX�YHUEH�SXII GDQV�O¶H[WUDLW�FL�GHVVXV�GX�%ODFN HW�O¶H[HPSOHG¶XWLOLVDWLRQ�GRQQp�GDQV�OH�JUDQG�2[IRUG �© <RX�PD\�IDOVHO\�SUDLVH��RU��DV�LV�YXOJDUO\�WHUPHG�SXII�\RXU�SURSHUW\ ª��HQ�IRQW�XQ�YHUEH�WUDQVLWLI�
2Q�DSSHOOH�SXIIHU OD�SHUVRQQH�TXL�VH�OLYUH�j�SDUHLOOHV�H[DJpUDWLRQV��VHORQ�OH�%DOOHQWLQH
V�/DZ'LFWLRQDU\���H�pG���j�OD�S� ������XVDJH�FRQILUPp�SDU�OD�GpILQLWLRQ�GH�SXIIHU\ GDQV�OH�6KRUWHU2[IRUG��UHSURGXLWH�SOXV�KDXW��HW�SDU�O¶H[HPSOH�VXLYDQW�WLUp�GX�JUDQG�2[IRUG ��© 7KH�JURVV�GHYLFHVUHVRUWHG�WR�E\�SXIIHUV�RI�TXDFN�PHGLFLQHV� ª
/H�%ODFN¶V�/DZ�'LFWLRQDU\���H pG���TXDQW�j�OXL��GRQQH�DX�PRW�SXIIHU��j�OD�SDJH������XQ�VHQVVLPLODLUH�j�FHOXL�GH�E\�ELGGHU��V¶DJLVVDQW�G¶XQH�SHUVRQQH�TXL�HVW�FKDUJpH�SDU�OH�YHQGHXU�GH�IDLUHPRQWHU�OHV�HQFKqUHV��FH�TXL�Q¶HVW�SDV�OH�VHQV�YRXOX�LFL��1RXV�QH�UHWLHQGURQV�GRQF�SDV�FHGHX[LqPH�VHQV�DX[�ILQV�GX�SUpVHQW�GRVVLHU�

/(6�e48,9$/(176
SXII��Q����PHUH�SXII
3OXVLHXUV�WRXUV�RQW�pWp�XWLOLVpV�MXVTX¶LFL�GDQV�OHV�WH[WHV�SRXU�WUDGXLUH�OH�WHUPH�SXII ��ERQLPHQW�GHVFULSWLRQ�IDUGpH��H[DJpUDWLRQ��KkEOHULH��ORXDQJH�H[DJpUpH��SRXGUH�DX[�\HX[��9RLFL�OHVGpILQLWLRQV�GH�FHV�WHUPHV�GDQV�OD�ODQJXH�FRXUDQWH �

%RQLPHQW�±�$UJXPHQWDWLRQ�LQJpQLHXVH�G¶XQ�FDPHORW�IDLVDQW�O¶DUWLFOH�GH�VD�PDUFKDQGLVH��7UpVRU�GH�OD�ODQJXH�IUDQoDLVH�
+kEOHULH�±�)DLW�GH�KkEOHU��GLVFRXUV��SURSRV�UHPSOLV�G¶H[DJpUDWLRQ��GH�IRUIDQWHULH��� 7UpVRU�GH�ODODQJXH�IUDQoDLVH�
([DJpUDWLRQ�±�$FWLRQ��IDLW�GH�SUpVHQWHU�XQH�FKRVH�HQ�OXL�GRQQDQW�SOXV�G¶LPSRUWDQFH�RX�GHVSURSRUWLRQV�SOXV�JUDQGHV�TX¶HOOH�Q¶HQ�D�UpHOOHPHQW���7UpVRU�GH�OD�ODQJXH�IUDQoDLVH�
-HWHU�GH�OD�SRXGUH�DX[�\HX[�±�&KHUFKHU�j�pEORXLU��j�HQ�IDLUH�DFFURLUH���*UDQG�5REHUW���&KHUFKHU�j�pEORXLU�DXWUXL�SDU�XQ�pFODW�VRXYHQW�LOOXVRLUH� �7UpVRU�GH�OD�ODQJXH�IUDQoDLVH�



�

3OXVLHXUV�WRXUV�RQW�DXVVL�pWp�XWLOLVpV�SRXU�WUDGXLUH�PHUH�SXII ��ERQ�GRO��PHQXV�PHQVRQJHV��VLPSOHH[DJpUDWLRQ��VLPSOH�ERQLPHQW��VLPSOH�KkEOHULH��VLPSOH�SRXGUH�DX[�\HX[�
/¶H[SUHVVLRQ�© ERQ�GRO ª YLHQW�GX�GURLW�FLYLO��9RLFL�FH�TX¶HQ�GLVHQW�GLIIpUHQWV�RXYUDJHV�GH�GURLWFLYLO �

'DQV�FHUWDLQV�FDV��OD�MXULVSUXGHQFH�WROqUH�XQH�FHUWDLQH�IRUPH�GH�WURPSHULH�HW�IHUPH�OHV�\HX[�VXUFHUWDLQV�PHQVRQJHV�DWWpQXpV��TXH�OHV�MXULVWHV�URPDLQV�DSSHODLHQW�OH� GROXV�ERQXV��&¶HVW�OH�FDV�GHVH[DJpUDWLRQV�QRUPDOHV�G¶XQ�YHQGHXU�YDQWDQW�OHV�TXDOLWpV�GH�VD�PDUFKDQGLVH��%DXGRXLQ��/HV�REOLJDWLRQV���H pG���S����������
%RQ�GRO�±�/pJqUH�H[DJpUDWLRQ�GHV�TXDOLWpV�RX�GH�OD�YDOHXU�G¶XQH�FKRVH�SDU�XQH�GHV�SDUWLHV�DXFRQWUDW���«��5HP� &RQWUDLUHPHQW�DX�GRO��OH�ERQ�GRO�Q¶HVW�SDV�XQH�FDXVH�GH�QXOOLWp�GHV�DFWHVMXULGLTXHV��«���&5'3&4��'LFWLRQQDLUH�GH�GURLW�SULYp�HW�/H[LTXHV�ELOLQJXHV�±�/HV�REOLJDWLRQV ��������S����
/H�GRO�HVW�XQH�WURPSHULH�PDOLJQH��HW�QRQ��SDU�H[HPSOH��OD� VLPSOH�© SRXGUH�DX[�\HX[ ª��TXL�DSURYRTXp�VFLHPPHQW�XQH�HUUHXU��HQWUDvQDQW�SDU�ULFRFKHW�OH�FRQVHQWHPHQW��'XSLFKRW��/H�GURLW�GHV�REOLJDWLRQV��S�����

1RXV�QH�UHFRPPDQGHULRQV�SDV�© ERQ�GRO ª�SRXU�UHQGUH�PHUH�SXII��FDU�GRO�pYRTXH�OD�QRWLRQ�GHWURPSHULH��WDQGLV�TXH�SXII pYRTXH�O¶LGpH�G¶H[DJpUDWLRQ��/H�&77-�D�G¶DLOOHXUV�UHFRPPDQGp�© GRO ªSRXU�UHQGUH�GHFHLW HQ�UHVSRQVDELOLWp�GpOLFWXHOOH��,O�QRXV�VHPEOH�TXH�OH�GROXV�ERQXV�GX�GURLWURPDLQ�HVW�XQ�FRQFHSW�FLYLOLVWH�WURS�FKDUJp�SRXU�VH�SUrWHU�j�QRV�EHVRLQV�
,O�HVW�LQWpUHVVDQW�GH�QRWHU�TXH�'XSLFKRW��GDQV�O¶H[WUDLW�SUpFLWp��RSSRVH�OH�GRO�j�OD�VLPSOH�SRXGUHDX[�\HX[��8QH�UHFKHUFKH�GDQV�*RRJOH�)UDQFH�QRXV�D�GRQQp�����RFFXUUHQFHV�SRXU�© VLPSOHSRXGUH�DX[�\HX[ ª��FH�TXL�Q¶HVW�SDV�pQRUPH�PDLV�SHUPHW�QpDQPRLQV�GH�FRQVWDWHU�TXH�© SRXGUHDX[�\HX[ ª�HVW�YRORQWLHUV�DVVRFLp�j�O¶DGMHFWLI�VLPSOH��2U��GDQV�OHV�WUDYDX[�GX�&RPLWp�GHQRUPDOLVDWLRQ��OH�WHUPH�PHUH D�WRXMRXUV�pWp�WUDGXLW�SDU�© VLPSOH ª��([� PHUH�ULJKW ±�VLPSOH�GURLW�PHUH�SRVVHVVLRQ ±�VLPSOH�SRVVHVVLRQ��PHUH�OLFHQVH ±�VLPSOH�SHUPLVVLRQ�
(QWUH�© ERQLPHQW ª�HW�© KkEOHULH ª�SRXU�UHQGUH�SXII��QRWUH�SUpIpUHQFH�LUDLW�DX�SUHPLHU�SXLVTX¶LO�HVWHPSOR\p�SUpFLVpPHQW�GDQV�OH�FRQWH[WH�GH�OD�YHQWH�GH�PDUFKDQGLVHV��WDQGLV�TXH�OH�VHFRQG�HVW�SOXVJpQpUDO��© %RQLPHQW ª�VHPEOH�ELHQ�UHQGUH�OD�QRWLRQ�GH�SXII��3DU�FRQWUH��© VLPSOH�ERQLPHQW ªVHPEOH�PRLQV�FRXUDQW�TXH�© VLPSOH�SRXGUH�DX[�\HX[ ª��8QH�UHFKHUFKH�GDQV�*RRJOH�)UDQFH��SDUH[HPSOH��GRQQH����RFFXUUHQFHV�SRXU�© VLPSOH�ERQLPHQW ª��PDLV�HOOHV�VRQW�UpSpWLWLYHV��VHUDPHQDQW�SRXU�O¶HVVHQWLHO�j�GHX[�RFFXUUHQFHV��WLUpHV�WRXWHV�GHX[�GH�WH[WHV�SRpWLTXHV��1pDQPRLQV�SXLVTXH�SXII Q¶HVW�SDV�XQ�WHUPH�WHFKQLTXH�HW�TXH�© ERQLPHQW ª�UHQG�ELHQ�VRQ�VHQV��QRXV�SRXUULRQVH[FHSWLRQQHOOHPHQW�QRUPDOLVHU�XQ�GRXEOH�pTXLYDOHQW�j�OD�IRLV�SRXU�SXII �Q���HW�PHUH�SXII�
1RXV�SURSRVRQV�GRQF�© SRXGUH�DX[�\HX[ ª HW��© ERQLPHQW ª�SRXU�SXII �Q����HW�© VLPSOH�SRXGUHDX[�\HX[ ª HW�© VLPSOH�ERQLPHQW ª SRXU�PHUH�SXII�



�

SXII �Y��
3RXU�OH�YHUEH�WR�SXII��RQ�VHUDLW�WHQWp�j�SUHPLqUH�YXH�GH�SURSRVHU�© MHWHU�GH�OD�SRXGUH�DX[�\HX[ ª�PDLV�OD�IRUPH�LQWUDQVLWLYH�GH�FH�WRXU�YHUEDO�HQ�IUDQoDLV�QH�FRUUHVSRQGUDLW�JXqUH�j�OD�IRUPHWUDQVLWLYH�GX�WHUPH�DQJODLV��WR�SXII�JRRGV���1RXV�DYRXRQV�QH�SDV�DYRLU�GH�VROXWLRQ�j�SURSRVHU��VLFH�Q¶HVW�GH�UHFRXULU�j�G¶DXWUHV�WRXUV�FRPPH�© YDQWHU�H[DJpUpPHQW�OD�YDOHXU�GH ª��,O�QH�QRXV�SDUDvWSDV�HVVHQWLHO��FHSHQGDQW��GH�QRUPDOLVHU�XQ�pTXLYDOHQW��YX�OH�FDUDFWqUH�QRQ�WHFKQLTXH�GH�OD�QRWLRQGDQV�OH�GLVFRXUV�MXULGLTXH�
SXIILQJ �Q����SXIIHU\
/D�VROXWLRQ�© SRXGUH�DX[�\HX[ ª QH�FRQYLHQGUDLW�JXqUH�SRXU�UHQGUH�SXIILQJ �Q���HW�SXIIHU\ GDQV�ODPHVXUH�R��FHV�WHUPHV�GpVLJQHQW�GDYDQWDJH�GHV�DFWLRQV�TXH�GHV�IDLWV��7URXYHU�GHV�pTXLYDOHQWVFRQFLV�HW�SUDWLTXHV�SRXU�FHV�WHUPHV�Q¶HVW�JXqUH�IDFLOH�QRQ�SOXV��VL�RQ�YHXW�FRQVHUYHU�XQH�FHUWDLQHXQLWp�VXU�OH�SODQ�QRWLRQQHO��&HSHQGDQW��QRXV�QH�FUR\RQV�SDV�TX¶LO�VRLW�QpFHVVDLUH��GH�WRXWH�IDoRQ�GH�QRUPDOLVHU�GHV�pTXLYDOHQWV�SRXU�FHV�WHUPHV��(Q�FRQWH[WH��LO�VHUD�WRXMRXUV�SRVVLEOH�G¶HPSOR\HUGHV�WRXUV�FRPPH�© (Q�MHWDQW�GH�OD�SRXGUH�DX[�\HX[��OH�FRFRQWUDFWDQW�D�WHQWp��HWF� ª�
SXIIHU
2Q�D�XWLOLVp�MXVTX¶LFL�OHV�PRWV�ERQLPHQWHXU�HW�KkEOHXU�SRXU�UHQGUH�FHWWH�QRWLRQ��&HV�WHUPHV�VRQWGpILQLV�DLQVL GDQV�OH�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH �

%RQLPHQWHXU��WHXVH�±��&HOXL��FHOOH��TXL�DUJXPHQWH�KDELOHPHQW�SRXU�YHQGUH�VD�PDUFKDQGLVH�
+kEOHXU��HXVH�±��&HOXL��FHOOH��TXL�D�FRXWXPH�GH�KkEOHU��GH�SDUOHU�EHDXFRXS��HQ�H[DJpUDQW�VHVPpULWHV�HW�HQ�GpIRUPDQW�OD�UpDOLWp�

3RXU�OHV�UDLVRQV�GRQQpHV�SOXV�KDXW�j�SURSRV�GX�FKRL[�HQWUH�© ERQLPHQW ª�HW�© KkEOHULH ª��F¶HVW© ERQLPHQWHXU ª��HQWUH�FHV�GHX[�VROXWLRQV��TXL�VHUDLW�OD�SOXV�MXVWH��1RXV�QH�YR\RQV�SDV��SDUDLOOHXUV��FRPPHQW�FRQVWUXLUH�XQ�pTXLYDOHQW�SRXU�SXIIHU j�SDUWLU�GX�WRXU�© SRXGUH�DX[�\HX[ ª�© %RQLPHQWHXU ª QRXV�SDUDvW�GRQF�OD�PHLOOHXUH�VROXWLRQ��VXUWRXW�VL�© ERQLPHQW ª�HVW�UHWHQXFRPPH��H pTXLYDOHQW�SRXU�SXII�
7$%/($8�5e&$3,78/$7,)

PHUH�SXII
6HH�DOVR�SXII

VLPSOH�SRXGUH�DX[�\HX[��Q�I����VLPSOHERQLPHQW �Q�P��
9RLU�DXVVL�SRXGUH�DX[�\HX[��ERQLPHQWSXII �Q��

6HH�DOVR�PHUH�SXII
SRXGUH�DX[�\HX[��Q�I����ERQLPHQW �Q�P��
9RLU�DXVVL�VLPSOH�SRXGUH�DX[�\HX[��VLPSOHERQLPHQWSXIIHU ERQLPHQWHXU �Q�P����ERQLPHQWHXVH �Q�I��


