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DVVDXOWDVVDXOW�DQG�EDWWHU\EDWWHU\PHGLFDO�EDWWHU\VH[XDO�EDWWHU\WRUW�RI�DVVDXOWWRUW�RI�DVVDXOW�DQG�EDWWHU\WRUW�RI�EDWWHU\WRUWLRXV�DVVDXOWWRUWLRXV�EDWWHU\
$VVDXOW

$1$/<6(�127,211(//(
/H�WHUPH�© DVVDXOW ª�Q¶D�SDV�OH�PrPH�VHQV�HQ�GURLW�GHV�GpOLWV�HW�HQ�GURLW�FULPLQHO��(Q�GURLWGHV�GpOLWV��LO�VXIILW�GH�IDLUH�© QDvWUH�FKH]�XQH�SHUVRQQH��LQWHQWLRQQHOOHPHQW��O¶DSSUpKHQVLRQG¶XQ�FRQWDFW�WUDXPDWLTXH�RX�RIIHQVDQW�LPPLQHQW ª �/LQGHQ���H pG���Y�IU���S�������(Q�GURLWFULPLQHO��DVVDXOW �HQ�IUDQoDLV�© YRLHV�GH�IDLW ª��V¶HQWHQG�WDQW�GH�O¶HPSORL�GH�OD�IRUFH�TXHGH�OD�PHQDFH�RX�WHQWDWLYH�G¶HPSOR\HU�OD�IRUFH�FRQWUH�TXHOTX¶XQ�
'DQV�OH�%ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �
�� &ULPLQDO�	�7RUW�/DZ��7KH�WKUHDW�RU�XVH�RI�IRUFH�RQ�DQRWKHU�WKDW�FDXVHV�WKDW�SHUVRQ�WRKDYH�D�UHDVRQDEOH�DSSUHKHQVLRQ�RI�LPPLQHQW�KDUPIXO�RU�RIIHQVLYH�FRQWDFW��WKH�DFW�RISXWWLQJ�DQRWKHU�SHUVRQ�LQ�UHDVRQDEOH�IHDU�RU�DSSUHKHQVLRQ�RI�DQ�LPPHGLDWH�EDWWHU\�E\PHDQV�RI�DQ�DFW�DPRXQWLQJ�WR�DQ�DWWHPSW�RU�WKUHDW�WR�FRPPLW�D�EDWWHU\���� &ULPLQDO�/DZ�$Q�DWWHPSW�WR�FRPPLW�EDWWHU\��UHTXLULQJ�WKH�VSHFLILF�LQWHQW�WR�FDXVH�SK\VLFLDO�LQMXU\��±$OVR�WHUPHG��LQ�VHQVHV���DQG����VLPSOH�DVVDXOW���� /RRVHO\��D�EDWWHU\���� 3RSXODUO\��DQ\DWWDFN� ³2UGLQDU\�XVDJH�FUHDWHV�D�FHUWDLQ�GLIILFXOW\�LQ�SLQQLQJ�GRZQ�WKH�PHDQLQJ�RI�µDVVDXOW¶�(W\PRORJLFDOO\��WKH�ZRUG�LV�FRPSRXQGHG�RI�WKH�/DWLQ�DG���VDOWDUH��WR�MXPS�DW��,Q�SRSXODUODQJXDJH��LW�KDV�DOZD\V�FRQQRWHG�D�SK\VLFDO�DWWDFN��:KHQ�ZH�VD\�'�DVVDXOWV�9��ZH�KDYH�D�PHQWDOSLFWXUH�RI�'�DWWDFNLQJ�9��E\�VWULNLQJ�RU�SXVKLQJ�RU�VWDEELQJ�KLP��,Q�WKH�PLGGOH�DJHV��KRZHYHU��WKH
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WHUPV�µDVVDXOW¶�DQG�µEDWWHU\¶�ZHUH�JLYHQ�WHFKQLFDO�PHDQLQJV�ZKLFK�WKH\�KDYH�UHWDLQHG�HYHU�VLQFH��,OEHFDPH�VHWWOHG�WKDW�WKRXJK�DQ�DVVDXOW�FRXOG�EH�FRPPLWWHG�E\�SK\VLFDO�FRQWDFW��LW�GLG�QRW�UHTXLUHWKLV��VLQFH�D�VKRZ�RI�IRUFH�UDLVLQJ�DQ�DSSUHKHQVLRQ�LQ�WKH�PLQG�RI�WKH�YLFWLP�ZDV�VXIILFLHQW��$OVR��DµEDWWHU\¶�GLG�QRW�UHTXLUH�DQ�DFWXDO�EHDWLQJ��WKH�XVH�RI�DQ\�GHJUHH�RI�IRUFH�DJDLQVW�WKH�ERG\�ZRXOGVXIILFH��7KH�DFWV�RI�VSLWWLQJ�RQ�D�SHUVRQ�DQG�NLVVLQJ�ZLWKRXW�FRQVHQW�DUH�ERWK�EDWWHULHV´��*ODQYLOOH�:LOOLDPV��7H[WERRN�RI�&ULPLQDO�/DZ ��������������
³,Q�DGGLWLRQ�WR�WKH�FODVVLF�GHILQLWLRQV�RI�DVVDXOW��VRPH�MXULVGLFWLRQV�KDYH�XVHG�DVVDXOW�DV�D�JHQHULFWHUP�WR�GHVFULEH�HLWKHU�DVVDXOW�DQG�EDWWHU\��7KXV��D�GHIHQGDQW�ZKR�LQWHQWLRQDOO\�LQMXUHV�VRPHERG\PD\�EH�FRQYLFWHG�RI�DVVDXOW�UDWKHU�WKDQ�EDWWHU\�´�$UQROG�+��/RHZ\��&ULPLQDO�/DZ�LQ�D�1XWVKHOO ����G�HG��������

&RGH�FULPLQHO��/�5�&�������� ����� ����$�SHUVRQ�FRPPLWV�DQ�DVVDXOW�ZKHQ�D��ZLWKRXW�WKH�FRQVHQW�RI�DQRWKHU�SHUVRQ��KH�DSSOLHV�IRUFH�LQWHQWLRQDOO\�WR�WKDW�RWKHU�SHUVRQ�GLUHFWO\�RU�LQGLUHFWO\��E��KH�DWWHPSWV�RU�WKUHDWHQV��E\�DQ�DFW�RU�D�JHVWXUH��WR�DSSO\�IRUFH�WR�DQRWKHU�SHUVRQ��LI�KHKDV��RU�FDXVHV�WKDW�RWKHU�SHUVRQ�WR�EHOLHYH�RQ�UHDVRQDEOH�JURXQGV�WKDW�KH�KDV��SUHVHQW�DELOLW\WR�HIIHFW�KLV�SXUSRVH��RU�F��ZKLOH�RSHQO\�ZHDULQJ�RU�FDUU\LQJ�D�ZHDSRQ�RU�DQ�LPLWDWLRQ�WKHUHRI��KH�DFFRVWV�RU�LPSHGHVDQRWKHU�SHUVRQ�RU�EHJV�
'DQV�OH�'LFWLRQDU\�RI�&DQDGLDQ�/DZ��6HFRQG�(GLWLRQ������ �>«@��� ,Q�WRUW�ODZ��LQWHQWLRQDOO\�FDXVLQJ�DQRWKHU�SHUVRQ�WR�IHDU�LPPLQHQW�FRQWDFW�RI�DKDUPIXO�RU�RIIHQVLYH�QDWXUH��-RKQ�*��)OHPLQJ��7KH�/DZ�RU�7RUWV���WK HG�
/HV�DXWHXUV�QH�V¶HQWHQGHQW�SDV�VXU�OD�TXHVWLRQ�GH�VDYRLU�VL�EDWWHU\ HVW�WRXMRXUV�SUpFpGpG¶XQ�DVVDXOW�
'DQV�OH�-RZLWW
V�'LFWLRQDU\�RI�(QJOLVK�/DZ���H pG���YRO�����S�������
$VVDXOW�GRHV�QRW�DOZD\V�QHFHVVDULO\�LPSO\�D�KLWWLQJ�RU�EORZ��EHFDXVH��LQ�WUHVSDVV�IRUDVVDXOW�DQG�EDWWHU\��D�SHUVRQ�PD\�EH�IRXQG�JXLOW\�RI�WKH�DVVDXOW��EXW�QRW�JXLOW\�RI�WKHEDWWHU\��%XW�EDWWHU\�DOZD\V�LQFOXGHV�DQ�DVVDXOW�
3RXU�VD�SDUW��/LQGHQ��GDQV�&DQDGLDQ�7RUW�/DZ���H pG���S���������DIILUPH�FH�TXL�VXLW��
DVVDXOW�� $VVDXOW LV�WKH�LQWHQWLRQDO�FUHDWLRQ�RI�WKH�DSSUHKHQVLRQ�RI�LPPLQHQW�KDUPIXO�RURIIHQVLYH�FRQWDFW����������$VVDXOW�VKRXOG�EH�GLVWLQJXLVKHG�IURP�EDWWHU\��DOWKRXJK�WKH�WZRDUH�RIWHQ�EOXUUHG�WRJHWKHU�DQG�FDOOHG��DVVDXOW�����������,I�D�EDWWHU\�RFFXUV��WKH�DVVDXOW�WHQGVWR�EH�LJQRUHG�VLQFH�WKH�TXDQWXP�RI�GDPDJHV�IRU�LW�ZLOO�EH�UDWKHU�VPDOO��$Q�DVVDXOW�FDQ�EHFRPPLWWHG�ZLWKRXW�D�EDWWHU\�DQG�EDWWHU\�FDQ�RFFXU�ZLWKRXW�DQ�DVVDXOW�SUHFHGLQJ�LW���������6KDNLQJ�D�ILVW�DW�DQRWKHU�SHUVRQ��OXQJLQJ�DW�VRPHRQH�LQ�DQ�HIIRUW�WR�DWWDFN��DQG�VZLQJLQJDQ�D[H�DW�DQRWKHU�SHUVRQ��DUH�DFWLRQDEOH�DVVDXOWV�
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/(6�e48,9$/(176
/¶H[SUHVVLRQ�© YRLHV�GH�IDLW ª VHPEOH�IDLUH�O¶XQDQLPLWp��/H�&77-�SURSRVH�GH�UHFRQQDvWUHDXVVL�OH�VLQJXOLHU�© YRLH�GH�IDLW ª��9RLU�GDQV�-XULWHUP �

© YRLH�GH�IDLW ª ��© 'pOLW�FLYLO�LQWHQWLRQQHO FRQVLVWDQW�j�FUpHU�FKH]�XQH�DXWUHSHUVRQQH�XQ�VHQWLPHQW�G¶DSSUpKHQVLRQ�GHYDQW�O¶LPPLQHQFH�G¶XQH�EDWWHULH� ª
(Q�GURLW�SpQDO IUDQoDLV��9RLH�GH�IDLW�����9LROHQFH��HQYHUV�XQH�SHUVRQQH��QH�FRQVWLWXDQW�QLXQH�EOHVVXUH�QL�XQ�FRXS��H[��IDLW�GH�VDLVLU�XQH�SHUVRQQH�DX�FRUSV��GH�OXL�FUDFKHU�j�OD�ILJXUH�GH�OXL�FODTXHU�XQH�SRUWH�DX�QH]��HWF���OD�JUDYLWp�GH�O
LQIUDFWLRQ�GpSHQGDQW�GH�VHVFRQVpTXHQFHV�VXU�OD�VDQWp�GH�OD�YLFWLPH��&��SpQ���D����������5���������&RUQX��9RFDEXODLUH�MXULGLTXH���H pG���S������
-H�VXLV�G¶DFFRUG�DYHF�FHWWH�SURSRVLWLRQ��([FHSWLRQQHOOHPHQW��F¶HVW�j�GLUH�GDQV�OHV�FDV�R��LOSRXUUDLW�\�DYRLU�ULVTXH�GH�FRQIXVLRQ�DYHF�OHV�YRLHV�GH�IDLW�HQ�PDWLqUH�FULPLQHOOH��MHSURSRVH�G¶DMRXWHU�OH�TXDOLILFDWLI�© GpOLFWXHOOH ª��2Q�SRXUUDLW�DMRXWHU�XQH�QRWH�HQ�FH�VHQV�jO¶pTXLYDOHQW�SURSRVp�

%DWWHU\
$1$/<6(�127,211(//(

,O�\�D�EDWWHU\ ORUVTX¶XQH�SHUVRQQH�© FDXVH�LQWHQWLRQQHOOHPHQW�XQ�FRQWDFW�WUDXPDWLTXH�RXRIIHQVDQW�j�XQH�DXWUH�SHUVRQQH�>«@�&H�GpOLW�QRPPp�SURWqJH�OH�GURLW�GH�OD�SHUVRQQH�jO¶LQWpJULWp�SK\VLTXH�GDQV�OHV�FDV�GH�YLRODWLRQ�GpOLEpUpH�SDU�DXWUXL� ª /LQGHQ���H pG���Y��IU��S������
'DQV�OH�%ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �
>«@
�� 7RUWV��$Q�LQWHQWLRQDO�DQG�RIIHQVLYH�WRXFKLQJ�RI�DQRWKHU�ZLWKRXW�ODZIXO�MXVWLILFDWLRQ�$OVR�WHUPHG�WRUWLRXV�EDWWHU\�
'DQV�OH�-RZLWW
V�'LFWLRQDU\�RI�(QJOLVK�/DZ���H pG���YRO�����S�������
%DWWHU\ >)U��EDWWHULH��IU��EDWWUH��WR�EHDW@��EHDWLQJ�DQG�ZRXQGLQJ��7KLV��LQ�ODZ��LQFOXGHVHYHU\�WRXFKLQJ�RU�OD\LQJ�KROG��KRZHYHU�WULIOLQJ��RI�DQRWKHU
V�SHUVRQ�RU�FORWKHV��LQ�DQDQJU\��UHYHQJHIXO��UXGH��LQVROHQW�RU�KRVWLOH�PDQQHU�
/D�QRWLRQ�GH�³EDWWHU\´�QH�FRPSRUWHUDLW�SDV�IRUFpPHQW�XQ�FRQWDFW�SK\VLTXH� 9RLU�)OHPLQJ�/DZ�RI�7RUWV���H pG���S���� �
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1RU�LW�LV�QHFHVVDU\�WKDW�WKHUH�EH�DQ�DFWXDO�DQG�LPPHGLDWH�SK\VLFDO�FRQWDFW�ZLWK�WKHSHUVRQ�RI�WKH�SODLQWLII��LW�LV�VXIILFLHQW�WR�SRXU�ZDWHU�RYHU�KLP��WR�SXOO�D�FKDLU�IURPXQGHU�KLP�VR�WKDW�KH�LV�WKURZQ�RQ�WKH�JURXQG��WR�ILUH�D�SLVWRO�VR�FORVH�WR�KLV�IDFH�DVWR�EXUQ�KLP��WR�VHL]H�VRPHWKLQJ�IURP�KLV�KDQG�RU�SHUKDSV�HYHQ�WR�PDNHWKUHDWHQLQJ�WHOHSKRQH�FDOOV�LQIOLFWLQJ�SV\FKRORJLFDO�KDUP�
/LQGHQ DIILUPH�pJDOHPHQW�TXH�FHUWDLQHV�DWWHLQWHV�LQGLUHFWHV�HQWUDvQHQW�DXVVL�ODUHVSRQVDELOLWp��© >���@�OH�IDLW�GH�SRXVVHU�TXHOTX¶XQ�FRQWUH�XQH�SRUWH��OH�IDLW�GH�PHWWUH�GXSRLVRQ�HQ�VHFUHW�GDQV�OD�QRXUULWXUH�GH�TXHOTX¶XQ�>«@�&HUWDLQV�VRXWLHQQHQW�TXH�OH�IDLWG¶LQIOLJHU�GHV�EOHVVXUHV�LQWHQWLRQQHOOHPHQW��VL�LQGLUHFWHPHQW�TXH�FH�VRLW��FRQVWLWXHWRXMRXUV�XQ�DFWH�GH�YLROHQFH� ª�,O�SRXUVXLW�HQ�DIILUPDQW�TX¶LO�© Q¶HVW�SDV�QpFHVVDLUH�TXH�ODSHDX�GX�GHPDQGHXU�DLW�pWp�WRXFKpH ª��,O�SHXW�V¶DJLU�GH�©�WRXW�FRQWDFW�RIIHQVDQW�DYHF�OHVYrWHPHQWV�GX�GHPDQGHXU��DYHF�XQ�REMHW�TXH�FHOXL�FL�WUDQVSRUWH�RX�DYHF�OH�FKHYDO�TX¶LOPRQWH�>«@ ª /LQGHQ���H pG���Y��IU���S������
6HORQ�*pUDUG�6QRZ��LO�© HVW�XQ�SHX�H[DJpUp�GH�GLUH�TX¶µLO�SHXW�\�DYRLU�EDWWHU\ PrPH�V¶LOQ¶\�D�SDV�GH�FRQWDFW�SK\VLTXH¶��&H�TXH�)OHPLQJ�GLW��F¶HVW�TXH�OH�FRQWDFW�Q¶D�SDV�EHVRLQG¶rWUH�H[HUFp�HQ�PDLQV�SURSUHV�GLUHFWHPHQW�FRQWUH�OD�SHUVRQQH�GH�OD�YLFWLPH��-H�FURLV�TXHF¶HVW�XQH�QXDQFH�LPSRUWDQWH��FDU�OH�FRQWDFW�SK\VLTXH�HVW�MXVWHPHQW�XQ�GHV�SULQFLSDX[pOpPHQWV�GLVWLQFWLIV�HQWUH�OH�EDWWHU\ HW�O¶DVVDXOW� ª

/(6�e48,9$/(176
-XULWHUP�UHFRPPDQGH�© EDWWHULH ª��HW�UHOqYH�SOXVLHXUV�FRQVWDWV �� DFWH�GH�YLROHQFH �/LQGHQ���H pG��� DFWHV�GH�YLROHQFH �&6&�������� FRXSV �/�5��1��%��������� FRXSV�HW�EOHVVXUHV �&RPPLVVLRQ�GH�UpIRUPH�GX�GURLW�������� YRLHV�GH�IDLW �&6&�������
-H�QH�UHWLHQV�SDV�© FRXSV ª�QL�© FRXSV�HW�EOHVVXUHV ª�TXL�VRQW�UHVWULFWLIV��&RPPH�RQ�O¶D�YXSOXV�KDXW��LO�Q¶\�D�SDV�IRUFpPHQW�FRQWDFW�SK\VLTXH�GLUHFW�HQWUH�O¶DXWHXU�GX�GpOLW�HW�ODYLFWLPH��(VW�FH�TXH�OH�IDLW�GH�FUDFKHU�VXU�TXHOTX¶XQ�SRXUUDLW�FRQVWLWXHU�XQ�© FRXS ª"
-H�QH�VXLV�SDV�G¶DFFRUG�QRQ�SOXV�SRXU�XWLOLVHU�© YRLHV�GH�IDLW ª��SXLVTX¶LO�WUDGXLUDLW�GpMj��HQGURLW�GHV�GpOLWV��OH�PRW�© DVVDXOW ª�
3RXU�FH�TXL�HVW�GHV�WHUPHV�© DFWH�GH�YLROHQFH ª��HW�G¶DXWUHV�WHUPHV�UHOHYpV�GDQV�-XULWHUP�PDLV�SRXU�OHVTXHOV�DXFXQH�VRXUFH�Q¶HVW�LQGLTXpH��j�VDYRLU�© YLROHQFH�V� ª��© DJUHVVLRQ ª HW© DWWDTXH ª��GHYUDLW�RQ�DMRXWHU�OH�TXDOLILFDWLI�© SK\VLTXH ª��SRXU�TX¶LOV�FRUUHVSRQGHQW�SOXVQHWWHPHQW�j�OD�GpILQLWLRQ�GH�© EDWWHU\ ª" 3DU�H[HPSOH��GHV�SURSRV�LQVXOWDQWV�SHXYHQWFRQVWLWXHU�XQ�DFWH�GH�YLROHQFH��XQH�YLROHQFH��XQH�DJUHVVLRQ��XQH�DWWDTXH��PDLV�QHFRQVWLWXHQW�SDV�XQH�© EDWWHU\ ª�
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3DU�DLOOHXUV��LO�V¶DJLW�GH�WHUPHV�JpQpUDX[��TXL�Q¶RQW�SDV�OD�IRUFH�HW�OH�FDUDFWqUH�VSpFLDOLVpGX�WHUPH�© EDWWHU\ ª�
-H�VXLV�G¶DFFRUG�DYHF�-XULWHUP�TXL�UHFRPPDQGH�G¶XWLOLVHU�© EDWWHULH ª HW�OXL�GRQQH�XQHH[WHQVLRQ�GH�VHQV���6L�RQ�HQ�MXJH�SDU�O¶DEVHQFH�G¶XVDJH�pWDEOL�HQ�GURLW�GHV�GpOLWV�HW�OHVPXOWLSOHV�FRQVWDWV�UHOHYpV��OH�WHUPH�© EDWWHULH ª GHYUDLW�rWUH�ELHQ�UHoX�SDU�OHV�XVDJHUV�
/H�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH GRQQH�OD�GpILQLWLRQ�VXLYDQWH�GH�© EDWWHULH ª �
�XVDJH�YLHLOOL��EDWWHULH���(Q�SDUWLF���Y[��$FWLRQ�GH�VH�EDWWUH��UL[H��TXHUHOOH���©/H�YUDL�pWDLW�TXH*HUYDLVH�DXUDLW�PLHX[�DLPp�TX
RQ�QH�SDUOkW�SDV�GH�EDWWHULHV GH�IHPPHV��dD�O
HQQX\DLW��j�FDXVH�GHOD�IHVVpH�GX�ODYRLU��TXDQG�RQ�FDXVDLW�GHYDQW�HOOH�HW�9LUJLQLH�GH�FRXSV�GH�VDERW�GDQV�OHV�TXLOOHV�HWGH�JLURIOpHV�j�FLQT�IHXLOOHV�ª��=2/$��/
$VVRPPRLU��������S��������©7DEOHV�HW�FKDLVHV�DYDLHQW�pWpUHQYHUVpHV�PRQWUDQW�TX
LO�\�DYDLW�HX�Oj�XQH�VpULHXVH�� EDWWHULH���2Q�DYDLW�FHUWDLQHPHQW�DUUDFKpPDGHPRLVHOOH�GH�VRQ�OLW�����ª��*��/(528;��/H�0\VWqUH�GH�OD�FKDPEUH�MDXQH��������S�����
2FFXUUHQFHV�GH�© EDWWHULH ª�WURXYpHV�VXU�,QWHUQHW �
¬ ��KWWS���SHUVR�ZDQDGRR�IU�JKLVODLQ�VLPRQQHW�VRLV\ERX\�E�KWPO
'DQV�OH�GLFR�GX�SDWRLV�%ULDUG �
© %$77(5,( ��5L[H��FRXSV�pFKDQJpV�HQWUH�SOXVLHXUV�LQGLYLGXV� ª
¬��KWWS���ZZZ�SRO\UHJ�FK�EJHXQSXEOL]LHUW�-DKUB�����(QWVFKHLGHB8B�����8B���BB�����KWPO �

Tribunal fédéral, 13 mars 1995,
P. c. Vaudoise Générale, Compagnie d'Assurances, Lausanne

>«@
E��2Q�HQWHQG�SDU�UL[H�RX�EDWWHULH XQH�GLVSXWH�DFFRPSD�JQpH�GH�FRXSV�HW�FLUFRQVFULWH�GDQV�OH�WHPSV�HW�O
HVSDFH�$7)�����,,�����FRQVLG���D���/D�QRWLRQ�GH�UL[H�GDQV�O
DVVX�UDQFH�DFFLGHQWV�HVW�SOXV�ODUJH�TXH�FHOOH�GH�O
DUW������&3�FI��$7)�����9�������PrPH�VL�HOOH�HQ�UHYrW��FHUWHV��OHVSULQFLSDOHV�FDUDFWpULVWLTXHV�REMHFWLYHV��,O�\�D�DLQVLSDUWLFLSDWLRQ�j�XQH�UL[H�RX�j�XQH�EDJDUUH��QRQ�VHXOHPHQWTXDQG�O
LQWpUHVVp�SUHQG�SDUW�j�GH�YpULWDEOHV�DFWHV�GH�YLR�OHQFH��PDLV�GpMj�V
LO�V
HVW�HQJDJp�GDQV�O
DOWHUFDWLRQ�TXLOHV�D�pYHQWXHOOHPHQW�SUpFpGpV�HW�TXL��FRQVLGpUpH�GDQV�VRQHQVHPEOH��UHFqOH�OH�ULVTXH�TX
RQ�SRXUUDLW�HQ�YHQLU�j�GHVDFWHV�GH�YLROHQFH��&HOXL�TXL�SDUWLFLSH�j�OD�GLVSXWH��DYDQWTXH�QH�FRPPHQFHQW�OHV�DFWHV�GH�YLROHQFH�SURSUHPHQW�GLWV��VHPHW�DXWRPDWLTXHPHQW�GDQV�OD�]RQH�GH�GDQJHU�H[FOXH�GH�O
DV�VXUDQFH��$7)�����9�������,O�Q
HVW�DLQVL�SDV�QpFHVVDLUH�TXHO
DVVXUp�DLW�HX�XQ�FRPSRUWHPHQW�IDXWLI��SDV�SOXV�TX
LOQ
HVW�GpWHUPLQDQW�GH�VDYRLU�TXL�HVW�j�O
RULJLQH�GH�OD�UL[HHW�SRXU�TXHO�PRWLI�O
LQWpUHVVp�D�SULV�SDUW�j�OD�GLVSXWH�
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V
LO�D�GRQQp�GHV�FRXSV�RX�Q
D�IDLW�TX
HQ�UHFHYRLU��FI�*KpOHZ�5DPHOHW�5LWWHU��&RPPHQWDLUH�GH�OD�/$$��S���������$OH[DQGUD�5XPR�-XQJR��'LH�/HLVWXQJVN�U]XQJ�RGHU��YHUZHLJH�UXQJ�JHPlVV�DUW��������89*�S��������6HXO�HVW�GpFLVLI�OHIDLW�TXH�O
DVVXUp�SRXYDLW�RX�GHYDLW�UHFRQQDvWUH�OH�ULVTXHTX
XQH�UL[H�RX�XQH�EDJDUUH pFODWH�HIIHFWLYHPHQW��5$0$�����QR�8�����S������
¬ � KWWS���GLFR�LVF�FQUV�IU�GLFR�IU�FKHUFKHU"U EDWWHULH
6pOHFWLRQ�GHV�FRPSRVDQWHV�FRQQH[HV�GH�EDWWHULH ��© EDJDUUH��EDWDLOOH��pFKDXIIRXUpH��PrOpH�UL[H��TXHUHOOH ª
1RWUH�FRQVXOWDQWH�/RXLVH�%pODQJHU�+DUG\�SURSRVH�SOXW{W�G¶HQYLVDJHU XQH�DXWUH�VROXWLRQ�FRPPH© DFWH�GH�YLROHQFH ª��© XQH�H[SUHVVLRQ�SOXV�ODUJH ª��HW�UHMHWWH�OH�WHUPH�© EDWWHULH ª�SDUFH�TX¶LO�Q¶HVWSDV�XWLOLVp�GDQV�OH�ODQJDJH�FRXUDQW�HW�TX¶LO�D�XQ�VHQV�WURS�pWURLW�TXL�QH�FRUUHVSRQG�SDV�j� OD�QRWLRQMXULGLTXH�GH�EDWWHU\��/H�&RPLWp�HVW�G¶DYLV�TXH�O¶H[SUHVVLRQ�© DFWH�GH�YLROHQFH ª�HVW�HQ�UpDOLWp�WURSODUJH�HW�PDQTXH�GH�VSpFLILFLWp � DLQVL��FRPPH�FHWWH�H[SUHVVLRQ�SRXUUDLW�SRVVLEOHPHQW GpVLJQHUDXVVL DVVDXOW� OD�WUDGXFWLRQ�GH�DVVDXOW HW�EDWWHU\ SDU�© YRLHV�GH�IDLW HW�DFWH�GH�YLROHQFH ª�QH�QRXVSHUPHWWUDLW�SDV�GH�UHWURXYHU�HQ�IUDQoDLV�OD�GLVWLQFWLRQ�TXL�H[LVWH�HQ WUH�OHV�GHX[�WHUPHV DQJODLV�&RPPH�OH�WHUPH�© EDWWHULH ª�HVW�XQ�WHUPH�DQFLHQ�HW�TX¶LO�Q¶HVW��HQ�HIIHW��SUHVTXH�SDV�XWLOLVp�GDQV�OHODQJDJH�FRXUDQW��LO�HVW�SRVVLEOH ��FRPPH�QRXV�O¶DYRQV�GpMj�IDLW�SRXU�G¶DXWUHV�WHUPHV�QRUPDOLVpV��GHOXL�GRQQHU��SDU�FRQYHQWLRQ��XQH H[WHQVLRQ�GH�VHQV�TXL�FRUUHVSRQGH j�FHOXL�GH�EDWWHU\��&¶HVW�OHFKRL[�TXH�IDLW�OH�&RPLWp�
$VVDXOW�DQG�EDWWHU\
'DQV�O¶RXYUDJH�eOpPHQWV�GH�FRPPRQ�ODZ��RQ�WURXYH�OH�SDVVDJH�VXLYDQW�VXU�OH�GpOLW�GHYRLHV�GH�IDLW HW�OH�GpOLW�G¶DFWH�GH�YLROHQFH �
© /H�GpOLW�GH YRLHV�GH�IDLW�YLVH�WRXW�DFWH�GX�GpIHQGHXU�TXL�IDLW�© QDvWUH�FKH]�XQH�SHUVRQQH�LQWHQWLRQQHOOHPHQW��O¶DSSUpKHQVLRQ�G¶XQ�FRQWDFW�WUDXPDWLTXH�RX�RIIHQVDQW�LPPLQHQW ª�>«@�&H�GpOLW�VH�SUpVHQWH�KDELWXHOOHPHQW�GH�FRQFHUW�DYHF�OH�GpOLW�G¶DFWH�GH�YLROHQFH��(QIDLW��OHV�GHX[�VRQW�VRXYHQW�SUpVHQWV�GDQV�XQ�PrPH�LQFLGHQW ��OHV�YRLHV�GH�IDLW�pWDQW�VXLYLHVLPPpGLDWHPHQW�GH�O¶DFWH�GH�YLROHQFH��'DQV�FHV�FDV��OHV�WULEXQDX[�XWLOLVHURQW�SDUIRLVO¶H[SUHVVLRQ�© YRLHV�GH�IDLW ª�SRXU�GpFULUH�OHV�GHX[�GpOLWV� ª
/¶RXYUDJH�FLWH��HQ�FH�VHQV��O¶DUUrW�0���.���F��0���+����>����@���5�&�6�����S������© TXL�VWDWXHTXH�µOH�IDLW�G¶DPHQHU�XQH�DXWUH�SHUVRQQH�j�FUDLQGUH�O¶HPSORL�GLUHFW�G¶XQH�IRUFHSUpMXGLFLDEOH�RX�QRFLYH�FRQWUH�VD�SHUVRQQH��FRQMXJXp�j�O¶HPSORL�UpHO�GH�FHWWH�IRUFHSUpMXGLFLDEOH¶�FRQVWLWXH�OH�GpOLW�GH�YRLHV�GH�IDLW� ª
/¶XWLOLVDWLRQ�GH�O¶H[SUHVVLRQ�© YRLHV�GH�IDLW ª�HVW�pJDOHPHQW�SURSRVpH�SDU�-XULWHUP�SRXUUHQGUH�DVVDXOW�DQG�EDWWHU\��TXL��HQ�IDLW��FRQVWLWXH�XQ�VHXO�GpOLW�



�

/¶H[SUHVVLRQ�© YRLHV�GH�IDLW ª�DXUDLW�DLQVL�GHX[�VHQV ��XQ�VHQV�pWURLW��SRXU�UHQGUH�DVVDXOW�HW�XQ�VHQV�ODUJH��SRXU�UHQGUH�DVVDXOW�DQG�EDWWHU\�
-H�QH�VXLV�SDV�WURS�G¶DFFRUG�DYHF�FH�FKRL[��/¶H[SUHVVLRQ�DQJODLVH�FRPSUHQG�GHX[�WHUPHV�PrPH�VL�HOOH�GpFULW�XQH�VHXOH�LQIUDFWLRQ��© 9RLHV�GH�IDLW ª�pWDQW�GpMj�HPSOR\pH�HQ�GURLWFULPLQHO�SRXU�GpFULUH�O¶LQWHQWLRQ�HW�O¶DFWH�PrPH��LO�\�DXUDLW�XQ�QRXYHDX�ULVTXH�GHFRQIXVLRQ�



�

6H[XDO�EDWWHU\��PHGLFDO�EDWWHU\��WHFKQLFDO�EDWWHU\
$1$/<6(�127,211(//(

�� VH[XDO�EDWWHU\
/HV�DJUHVVLRQV�VH[XHOOHV��VDQFWLRQQpHV�DX�&RGH�FULPLQHO��SHXYHQW�IDLUH�O¶REMHW�G¶XQHDFWLRQ�HQ�UHVSRQVDELOLWp�GpOLFWXHOOH��9RLU�/LQGHQ���H pG��S���� �
© ,PSURSHU�VH[XDO�FRQWDFW��LQ�DGGLWLRQ�WR�EHLQJ�D�FULPH��LV�D�WRUW��&RQVHTXHQWO\��FULPLQDOFRQGXFW�VXFK�DV�UDSH��FKLOG�VH[XDO�DEXVH�DQG�LQFHVW�DUH�EDWWHULHV�WKDW�DUH�DFWLRQDEOHFLYLOO\��$V�0U��-XVWLFH�/D�)RUHVW�VWDWHG��LQ�UHODWLRQ�WR�LQFHVW��LQ�0���.��Y��0���+� >>����@��6�&�5���@�� $OWKRXJK�DVVDXOW�DQG�EDWWHU\�FDQ�RQO\�VHUYH�DV�D�FUXGH�OHJDO�GHVFULSWLRQ�RI�LQFHVW«�WKHUH�LV�QR�TXHVWLRQ�«�WKDW�LQFHVW�FRQVWLWXWHV�DQ�DVVDXOW�DQG�EDWWHU\��� PHGLFDO�EDWWHU\
/LQGHQ�Q¶XWLOLVH�SDV�O¶H[SUHVVLRQ�PHGLFDO�EDWWHU\ GDQV�VD�UXEULTXH�LQWLWXOpH�&RQVHQW�LQ�WKHPHGLFDO�FRQWH[W j�OD�SDJH����
8QH�PHGLFDO�EDWWHU\ HVW�XQH�LQWHUYHQWLRQ�PpGLFDOH�QRQ�DXWRULVpH�SDU�OH�SDWLHQW�
/LQGHQ��S� ����FLWH�O¶DIIDLUH�0DOHWWH�Y��6KXOPDQ �����������2�5����G�������&�$����j�OD�SDJH��� �
© 7KH�ULJKW�RI�D�SHUVRQ�WR�FRQWURO�KLV�RU�KHU�RZQ�ERG\�LV�D�FRQFHSW�WKDW�KDV�ORQJ�EHHQUHFRJQL]HG�DW�FRPPRQ�ODZ��7KH�WRUW�RI�EDWWHU\�KDV�WUDGLWLRQDOO\�SURWHFWHG�WKH�LQWHUHVW�LQERGLO\�VHFXULW\�IURP�XQZDQWHG�SK\VLFDO�LQWHUIHUHQFH��%DVLFDOO\��DQ\�LQWHQWLRQDOQRQFRQVHQVXDO�WRXFKLQJ�ZKLFK�LV�KDUPIXO�RU�RIIHQVLYH�WR�D�SHUVRQ¶V�UHDVRQDEOH�VHQVH�RIGLJQLW\�LV�DFWLRQDEOH��2I�FRXUVH��D�SHUVRQ�PD\�FKRRVH�WR�ZDLYH�WKLV�SURWHFWLRQ�DQGFRQVHQW�WR�WKH�LQWHQWLRQDO�LQYDVLRQ�RI�WKLV�LQWHUHVW��LQ�ZKLFK�FDVH�DQ�DFWLRQ�IRU�EDWWHU\�ZLOOQRW�EH�PDLQWDLQDEOH��1R�VSHFLDO�H[FHSWLRQV�DUH�PDGH�IRU�PHGLFDO�FDUH��RWKHU�WKDQ�LQHPHUJHQF\�VLWXDWLRQV��DQG�WKH�JHQHUDO�UXOHV�JRYHUQLQJ�DFWLRQV�IRU�EDWWHU\�DUH�DSSOLFDEOH�WRWKH�GRFWRU�SDWLHQW�UHODWLRQVKLS��7KXV��DV�D�PDWWHU�RI�FRPPRQ�ODZ��D�PHGLFDO�LQWHUYHQWLRQLQ�ZKLFK�D�GRFWRU�WRXFKHV�WKH�ERG\�RI�D�SDWLHQW�ZRXOG�FRQVWLWXWH�D�EDWWHU\�LI�WKH�SDWLHQWGLG�QRW�FRQVHQW�WR�WKH�LQWHUYHQWLRQ�>«@
�� WHFKQLFDO�EDWWHU\
6HORQ�OD�GpILQLWLRQ�GX�&DQDGLDQ�2[IRUG�'LFWLRQDU\������ ��O¶XQ�GHV�VHQV�GH�WHFKQLFDO HVW© OHJDOO\�VXFK��VXFK�LQ�VWULFW�LQWHUSUHWDWLRQ��WHFKQLFDO�DVVDXOW� ª� (W�OH�0HUULDP�:HEVWHU¶V&ROOHJLDWH�'LFWLRQDU\��7HQWK�(GLWLRQ������ ��© D � EDVHG�RQ�RU�PDUNHG�E\�D�VWULFW�RU�OHJDOLQWHUSUHWDWLRQ´
KWWS���ZZZ�FLUS�RUJ�OLEUDU\�OHJDO�FRQXQGUXP����KWPO



�

³0HGLFDO�SURIHVVLRQDOV�FDQ�DOVR�EH�FLYLOO\�DQG�FULPLQDOO\�OLDEOH�IRU�ZURQJIXO�YLRODWLRQ�RIERGLO\�LQWHJULW\��DV�ZHOO�DV�EH�VXEMHFW�WR�SURIHVVLRQDO�GLVFLSOLQDU\�DFWLRQ�� 6XUJHU\�KDVORQJ�EHHQ�UHFRJQL]HG�DV�D�WHFKQLFDO�EDWWHU\ WKDW�UHJDUGOHVV�RI�WKH�KHDOWK�FDUH�SURYLGHU
VLQWHQWLRQV��FDQ�EH�H[FXVHG�RQO\�ZKHQ�WKHUH�LV�H[SUHVV�RU�LPSOLHG�FRQVHQW�IURP�WKHSDWLHQW��� $V�RQH�ODQGPDUN�&DQDGLDQ�FRXUW�GHFLVLRQ�KHOG���DQ\�LQWHQWLRQDO�QRQFRQVHQVXDOWRXFKLQJ�ZKLFK�LV�KDUPIXO�RU�RIIHQVLYH�WR�D�SHUVRQ
V�UHDVRQDEOH�H[HUFLVH�RI�GLJQLW\�LVDFWLRQDEOH���� 7KLV�LV�WUXH�HYHQ�LI�WKH�WUHDWPHQW�SURYHV�WR�EH�EHQHILFLDO�RU�HYHQ�QHFHVVDU\WR�SUHVHUYH�D�SDWLHQW
V�OLIH��� $EVHQW�HIIHFWLYH�FRQVHQW��OLDELOLW\�DULVHV�VLPSO\�IURP�WKH�DFWRI�WRXFKLQJ�´
/H�%ODFN¶V ��H pG���UpSHUWRULH�DXVVL�OH�WHUPH�WHFKQLFDO�EDWWHU\
© $�WHFKQLFDO�EDWWHU\�RFFXUV�ZKHQ�D�SK\VLFLDQ�RU�GHQWLVW��LQ�WKH�FRXUVH�RI�WUHDWPHQW�H[FHHGV�WKH�FRQVHQW�JLYHQ�E\�D�SDWLHQW��$OWKRXJK�QR�ZURQJIXO�LQWHQW�LV�SUHVHQW��DQG�LQIDFW�WKHUH�PD\�EH�D�VLQFHUH�SXUSRVH�WR�DLG�WKH�SDWLHQW��UHFRYHU\�LV�SHUPLWWHG�XQOHVV�WKHUH�LVDQ�HPHUJHQF\��+RZHYHU��LI�WKH�SDWLHQW�EHQHILWV�IURP�WKH�EDWWHU\�RQO\�QRPLQDO�GDPDJHVPD\�EH�UHFRYHUHG�´

/(6�e48,9$/(176
/D�&RXU�VXSUrPH�GX�&DQDGD�XWLOLVH�© YRLHV�GH�IDLW�GH�QDWXUH�VH[XHOOH ª SRXU�VH[XDOEDWWHU\ HW�© YRLHV�GH�IDLW�GH�QDWXUH�PpGLFDOH ª�SRXU�PHGLFDO�EDWWHU\�
(Q�FRQIRUPLWp�DYHF�OHV�SURSRVLWLRQV�G¶pTXLYDOHQWV�IDLWHV�SOXV�KDXW��MH�VXJJqUH�OHVpTXLYDOHQWV�UHFRPPDQGpV�SDU�-XULWHUP��VRLW�© EDWWHULH�VH[XHOOH ª�HW�© EDWWHULH�PpGLFDOH ª�
(Q�FH�TXL�FRQFHUQH�WHFKQLFDO�EDWWHU\��M¶DL�WURXYp�GDQV�7HUPLXP�© YRLHV�GH�IDLW�HQ�GURLWVWULFW ª�SRXU�WHFKQLFDO�DVVDXOW��-XULWHUP�GRQQH�© LQWUXVLRQ�QRPLQDOH ª�SRXU�WHFKQLFDOWUHVSDVV�
/H�/DURXVVH�GH�OD�ODQJXH�IUDQoDLVH ��/H[LV��������GRQQH�OD�GpILQLWLRQ�VXLYDQWH�GHQRPLQDO ��© 4XL�Q¶D�TXH�OH�QRP��VDQV�DYRLU�GH�UpDOLWp��G¶LPSRUWDQFH��V\Q��7+e25,48(�FRQWU��5e(/� ª�«�HW�OD�GpILQLWLRQ�VXLYDQWH�GH�WKpRULTXH ��© 6H�GLW�GH�FH�TXL�Q¶D�TX¶XQHH[LVWHQFH�DEVWUDLWH��VDQV�UDSSRUW�DYHF�OD�UpDOLWp�RX�OD�SUDWLTXH� ª
-H�QH�WURXYH�SDV�TXH�OHV�WHUPHV�© QRPLQDO ª�HW�© WKpRULTXH ª�UHQGHQW�OH�VHQV�H[DFW�GHWHFKQLFDO��FDU�ELHQ�TX¶HOOH�QH�FDXVH�SDV�GH�GRPPDJHV��OD�EDWWHULH�H[LVWH�EHO�HW�ELHQ�HWGRQQH�OLHX�j�GHV�GRPPDJHV�LQWpUrWV�V\PEROLTXHV���3RXU�FHWWH�UDLVRQ��O¶pTXLYDOHQW�© HQGURLW�VWULFW ª PH�VHPEOH�EHDXFRXS�SOXV�MXVWH�
7RXWHIRLV��SDU�VXLWH�GHV�FRPPHQWDLUHV�GH�*pUDUG�6QRZ��OH�&RPLWp�HVW�G¶DFFRUG�TX¶LO�HVWSUpIpUDEOH�GH�UpSRQGUH�j�OD�IRQFWLRQ�DGMHFWLYDOH�SOXW{W�TX¶DGYHUELDOH�GH�WHFKQLFDO�/¶pTXLYDOHQW�© GH�GURLW�VWULFW ª�HVW�GRQF�UHWHQX�



��

7$%/($8�5e&$3,78/$7,)
DVVDXOW YRLH�V��GH�IDLW1RWH�� ��'DQV�OHV�FDV�R��LO�SRXUUDLW�\�DYRLUFRQIXVLRQ�DYHF�OHV�YRLHV�GH�IDLW�HQ�PDWLqUHFULPLQHOOH��LO�HVW�SRVVLEOH�G¶DMRXWHUO¶DGMHFWLI�© GpOLFWXHOOH�V� ª�1RWH�� ��O¶H[SUHVVLRQ�© YRLH�V��GH�IDLW ªSHXW�SUHQGUH�OD�IRUPH�GX�VLQJXOLHU�RX�GXSOXULHO��ELHQ�TXH�OH�SOXULHO�VRLW�SOXVIUpTXHQW�DVVDXOW�DQG�EDWWHU\ YRLH�V��GH�IDLW�HW�EDWWHULH1RWH ��/D�SOXSDUW�GX�WHPSV��O¶HPSORL�GH© EDWWHULH ª�VHXO�VHUD�VXIILVDQW SRXUGpVLJQHU�FH�GpOLW�EDWWHU\ EDWWHULHPHGLFDO�EDWWHU\ EDWWHULH�PpGLFDOHVH[XDO�EDWWHU\ EDWWHULH�VH[XHOOHWHFKQLFDO�EDWWHU\ EDWWHULH�GH�GURLW�VWULFWWRUWLRXV�DVVDXOW YRLH�V��GH�IDLW�GpOLFWXHOOH�V�WRUWLRXV�EDWWHU\ EDWWHULH�GpOLFWXHOOH


