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6XEVHFWLRQV�������DQG�����RI� WKH�/HJLVODWLRQ
5HYLVLRQ� DQG� &RQVROLGDWLRQ� $FW�� LQ� IRUFH� RQ
-XQH����������SURYLGH�DV�IROORZV�

/HV�SDUDJUDSKHV�������HW�����GH�OD�/RL�VXU�OD
UpYLVLRQ�HW�OD�FRGLILFDWLRQ�GHV�WH[WHV�OpJLVODWLIV�
HQ� YLJXHXU� OH� �HU� MXLQ� ������ SUpYRLHQW� FH� TXL
VXLWϛ�

3XEOLVKHG
FRQVROLGDWLRQ�LV
HYLGHQFH

���ϔ���ϔ(YHU\� FRS\� RI� D� FRQVROLGDWHG� VWDWXWH� RU
FRQVROLGDWHG� UHJXODWLRQ� SXEOLVKHG� E\� WKH� 0LQLVWHU
XQGHU�WKLV�$FW�LQ�HLWKHU�SULQW�RU�HOHFWURQLF�IRUP�LV�HY�
LGHQFH�RI�WKDW�VWDWXWH�RU�UHJXODWLRQ�DQG�RI�LWV�FRQWHQWV
DQG� HYHU\� FRS\� SXUSRUWLQJ� WR� EH� SXEOLVKHG� E\� WKH
0LQLVWHU� LV� GHHPHG� WR� EH� VR� SXEOLVKHG�� XQOHVV� WKH
FRQWUDU\�LV�VKRZQ�

���ϔ���ϔ7RXW�H[HPSODLUH�G
XQH�ORL�FRGLILpH�RX�G
XQ
UqJOHPHQW�FRGLILp��SXEOLp�SDU�OH�PLQLVWUH�HQ�YHUWX�GH
OD�SUpVHQWH�ORL�VXU�VXSSRUW�SDSLHU�RX�VXU�VXSSRUW�pOHF�
WURQLTXH��IDLW�IRL�GH�FHWWH�ORL�RX�GH�FH�UqJOHPHQW�HW�GH
VRQ� FRQWHQX��7RXW� H[HPSODLUH� GRQQp� FRPPH�SXEOLp
SDU�OH�PLQLVWUH�HVW�UpSXWp�DYRLU�pWp�DLQVL�SXEOLp��VDXI
SUHXYH�FRQWUDLUH�

&RGLILFDWLRQV
FRPPH�pOpPHQW
GH�SUHXYH

,QFRQVLVWHQFLHV
LQ�$FWV

���ϔ,Q� WKH� HYHQW� RI� DQ� LQFRQVLVWHQF\� EHWZHHQ� D
FRQVROLGDWHG�VWDWXWH�SXEOLVKHG�E\�WKH�0LQLVWHU�XQGHU
WKLV� $FW� DQG� WKH� RULJLQDO� VWDWXWH� RU� D� VXEVHTXHQW
DPHQGPHQW� DV� FHUWLILHG� E\� WKH� &OHUN� RI� WKH� 3DUOLD�
PHQWV�XQGHU�WKH�3XEOLFDWLRQ�RI�6WDWXWHV�$FW��WKH�RULJ�
LQDO� VWDWXWH� RU� DPHQGPHQW� SUHYDLOV� WR� WKH� H[WHQW� RI
WKH�LQFRQVLVWHQF\�

���ϔ/HV� GLVSRVLWLRQV� GH� OD� ORL� G
RULJLQH� DYHF� VHV
PRGLILFDWLRQV�VXEVpTXHQWHV�SDU�OH�JUHIILHU�GHV�3DUOH�
PHQWV�HQ�YHUWX�GH� OD�/RL�VXU� OD�SXEOLFDWLRQ�GHV� ORLV
O
HPSRUWHQW� VXU� OHV� GLVSRVLWLRQV� LQFRPSDWLEOHV� GH� OD
ORL�FRGLILpH�SXEOLpH�SDU�OH�PLQLVWUH�HQ�YHUWX�GH�OD�SUp�
VHQWH�ORL�

,QFRPSDWLELOLWp
²�ORLV

127( 127(

7KLV� FRQVROLGDWLRQ� LV� FXUUHQW� WR� 2FWREHU� ���� �����
7KH� ODVW� DPHQGPHQWV� FDPH� LQWR� IRUFH� RQ
0DUFK�����������$Q\�DPHQGPHQWV� WKDW�ZHUH�QRW� LQ
IRUFH�DV�RI�2FWREHU����������DUH�VHW�RXW�DW�WKH�HQG�RI
WKLV�GRFXPHQW�XQGHU�WKH�KHDGLQJ�³$PHQGPHQWV�1RW
LQ�)RUFH´�

&HWWH�FRGLILFDWLRQ�HVW�j�MRXU�DX����RFWREUH�������/HV
GHUQLqUHV� PRGLILFDWLRQV� VRQW� HQWUpHV� HQ� YLJXHXU
OH����PDUV�������7RXWHV�PRGLILFDWLRQV�TXL�Q
pWDLHQW
SDV�HQ�YLJXHXU�DX����RFWREUH������VRQW�pQRQFpHV�j�OD
ILQ�GH�FH�GRFXPHQW�VRXV�OH�WLWUH�©�0RGLILFDWLRQV�QRQ
HQ�YLJXHXU�ª�
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6HFWLRQ 3DJH $UWLFOH 3DJH

$Q�$FW�WR�H[WHQG�WKH�ODZV�LQ�&DQDGD�WKDW
SURVFULEH�GLVFULPLQDWLRQ

/RL�YLVDQW�j�FRPSOpWHU�OD�OpJLVODWLRQ
FDQDGLHQQH�HQ�PDWLqUH�GH�GLVFULPLQDWLRQ
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� 3XUSRVH � � 2EMHW �
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� 3URKLELWHG�JURXQGV�RI�GLVFULPLQDWLRQ � � 0RWLIV�GH�GLVWLQFWLRQ�LOOLFLWH �
��� 0XOWLSOH�JURXQGV�RI�GLVFULPLQDWLRQ � ��� 0XOWLSOLFLWp�GHV�PRWLIV �
� 2UGHUV�UHJDUGLQJ�GLVFULPLQDWRU\�SUDFWLFHV � � 2UGRQQDQFHV�UHODWLYHV�DX[�DFWHV

GLVFULPLQDWRLUHV �
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� 'HQLDO�RI�JRRG��VHUYLFH��IDFLOLW\�RU
DFFRPPRGDWLRQ �

� 5HIXV�GH�ELHQV��GH�VHUYLFHV�
G¶LQVWDOODWLRQV�RX�G¶KpEHUJHPHQW �

� 'HQLDO�RI�FRPPHUFLDO�SUHPLVHV�RU
UHVLGHQWLDO�DFFRPPRGDWLRQ �

� 5HIXV�GH�ORFDX[�FRPPHUFLDX[�RX�GH
ORJHPHQWV �

� (PSOR\PHQW � � (PSORL �
� (PSOR\PHQW�DSSOLFDWLRQV��DGYHUWLVHPHQWV � � 'HPDQGHV�G¶HPSORL��SXEOLFLWp �
� (PSOR\HH�RUJDQL]DWLRQV � � 2UJDQLVDWLRQV�V\QGLFDOHV �
�� 'LVFULPLQDWRU\�SROLF\�RU�SUDFWLFH � �� /LJQHV�GH�FRQGXLWH�GLVFULPLQDWRLUHV �
�� (TXDO�ZDJHV � �� 'LVSDULWp�VDODULDOH�GLVFULPLQDWRLUH �
�� 3XEOLFDWLRQ�RI�GLVFULPLQDWRU\�QRWLFHV��HWF� � �� 'LYXOJDWLRQ�GH�IDLWV�GLVFULPLQDWRLUHV��HWF� �
�� +DWH�PHVVDJHV � �� 3URSDJDQGH�KDLQHXVH �
�� +DUDVVPHQW � �� +DUFqOHPHQW �
���� 5HWDOLDWLRQ � ���� 5HSUpVDLOOHV �
�� ([FHSWLRQV � �� ([FHSWLRQV �
�� 6SHFLDO�SURJUDPV � �� 3URJUDPPHV�GH�SURPRWLRQ�VRFLDOH �
�� 3ODQV�WR�PHHW�WKH�QHHGV�RI�GLVDEOHG

SHUVRQV �
�� 3URJUDPPH�G¶DGDSWDWLRQ �

�� 5HVFLQGLQJ�DSSURYDO�RI�SODQ � �� $QQXODWLRQ�GH�O¶DSSUREDWLRQ �
�� 2SSRUWXQLW\�WR�PDNH�UHSUHVHQWDWLRQV �� �� 3RVVLELOLWp�GH�SUpVHQWHU�GHV�REVHUYDWLRQV ��
�� &HUWDLQ�SURYLVLRQV�QRW�GLVFULPLQDWRU\ �� �� 'LVSRVLWLRQV�QRQ�GLVFULPLQDWRLUHV ��
�� )XQGV�DQG�SODQV �� �� &DLVVHV�RX�UpJLPHV ��
�� 5HJXODWLRQV �� �� 5qJOHPHQWV ��
�� 5HJXODWLRQV �� �� 5qJOHPHQWV ��
�� $FFHVVLELOLW\�VWDQGDUGV �� �� eWDEOLVVHPHQW�GH�QRUPHV�G¶DFFqV ��
�� 'HILQLWLRQV �� �� 'pILQLWLRQV ��
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�� &RPPLVVLRQ�HVWDEOLVKHG �� �� &RQVWLWXWLRQ�GH�OD�&RPPLVVLRQ ��
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6HFWLRQ 3DJH $UWLFOH 3DJH
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�� 3RZHUV��GXWLHV�DQG�IXQFWLRQV �� �� 3RXYRLUV�HW�IRQFWLRQV ��
�� $VVLJQPHQW�RI�GXWLHV �� �� 'pOpJDWLRQ�GH�IRQFWLRQV ��
�� 5HJXODWLRQV �� �� 5qJOHPHQWV ��

5(081(5$7,21 �� 5e75,%87,21 ��

�� 6DODULHV�DQG�UHPXQHUDWLRQ �� �� 7UDLWHPHQWV�HW�UpPXQpUDWLRQ ��
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�� &KLHI�&RPPLVVLRQHU �� �� 3UpVLGHQW ��
�� 6WDII �� �� 3HUVRQQHO ��
�� &RPSOLDQFH�ZLWK�VHFXULW\�UHTXLUHPHQWV �� �� 5HVSHFW�GHV�QRUPHV�GH�VpFXULWp ��
�� +HDG�RIILFH �� �� 6LqJH ��
�� 0DMRULW\�LV�D�GHFLVLRQ�RI�WKH�&RPPLVVLRQ �� �� 'pFLVLRQV�j�OD�PDMRULWp�GHV�YRL[ ��
�� (VWDEOLVKPHQW�RI�GLYLVLRQV �� �� &RQVWLWXWLRQ�GH�VHFWLRQV ��
�� %\�ODZV �� �� 5qJOHPHQWV�DGPLQLVWUDWLIV ��
�� 6XSHUDQQXDWLRQ��HWF� �� �� 3HQVLRQV�GH�UHWUDLWH��HWF� ��

3$57�,,,
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�� 'HILQLWLRQ�RI�GLVFULPLQDWRU\�SUDFWLFH �� �� 'pILQLWLRQ�GH�©�DFWH�GLVFULPLQDWRLUH�ª ��
�� &RPSODLQWV �� �� 3ODLQWHV ��
���� 'HILQLWLRQV �� ���� 'pILQLWLRQV ��
�� &RPPLVVLRQ�WR�GHDO�ZLWK�FRPSODLQW �� �� ,UUHFHYDELOLWp ��
�� 1RWLFH �� �� $YLV ��
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�� 'HVLJQDWLRQ�RI�LQYHVWLJDWRU �� �� 1RPLQDWLRQ�GH�O¶HQTXrWHXU ��
�� 5HSRUW �� �� 5DSSRUW ��
�� 'HILQLWLRQ�RI�5HYLHZ�&RPPLWWHH �� �� 'pILQLWLRQ�GH�©�FRPLWp�GH�VXUYHLOODQFH�ª ��
�� 5HSRUW �� �� 5DSSRUW ��
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�� $SSRLQWPHQW�RI�FRQFLOLDWRU �� �� 1RPLQDWLRQ�GX�FRQFLOLDWHXU ��
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�� 5HIHUUDO�RI�D�VHWWOHPHQW�WR�&RPPLVVLRQ �� �� 3UpVHQWDWLRQ�GHV�FRQGLWLRQV�GH�UqJOHPHQW
j�OD�&RPPLVVLRQ ��
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���� (VWDEOLVKPHQW�RI�7ULEXQDO �� ���� &RQVWLWXWLRQ�GX�7ULEXQDO ��
���� 7HUPV�RI�RIILFH �� ���� 'XUpH�GX�PDQGDW ��
���� 5HPHGLDO�DQG�GLVFLSOLQDU\�PHDVXUHV �� ���� 0HVXUHV�FRUUHFWLYHV�HW�GLVFLSOLQDLUHV ��
���� 6WDWXV�RI�PHPEHUV �� ���� 6WDWXW�GHV�PHPEUHV ��
���� 5HVLGHQFH �� ���� /LHX�GH�UpVLGHQFH ��
���� 5HPXQHUDWLRQ �� ���� 5pPXQpUDWLRQ ��
���� +HDG�RIILFH �� ���� 6LqJH ��
���� 5HJLVWUDU�DQG�RWKHU�VWDII �� ���� 3HUVRQQHO ��
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���� &RQGXFW�RI�SURFHHGLQJV �� ���� )RQFWLRQQHPHQW ��
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�� 5HTXHVW�IRU�LQTXLU\ �� �� ,QVWUXFWLRQ ��
�� &RQGXFW�RI�LQTXLU\ �� �� )RQFWLRQV ��
�� 'XW\�RI�&RPPLVVLRQ�RQ�DSSHDULQJ �� �� 2EOLJDWLRQV�GH�OD�&RPPLVVLRQ ��
�� +HDULQJ�LQ�SXEOLF�VXEMHFW�WR

FRQILGHQWLDOLW\�RUGHU ��
�� ,QVWUXFWLRQ�HQ�SULQFLSH�SXEOLTXH ��

�� &RPSODLQW�GLVPLVVHG �� �� 5HMHW�GH�OD�SODLQWH ��
�� 2UGHUV�UHODWLQJ�WR�KDWH�PHVVDJHV �� �� &DV�GH�SURSDJDQGH�KDLQHXVH ��
���� 'HILQLWLRQV �� ���� 'pILQLWLRQV ��
�� (QIRUFHPHQW�RI�RUGHU �� �� ([pFXWLRQ�GHV�RUGRQQDQFHV ��
�� $SSOLFDWLRQ�UHVSHFWLQJ�GLVFORVXUH�RI

LQIRUPDWLRQ ��
�� 'LYXOJDWLRQ�GH�UHQVHLJQHPHQWV ��

�� ,QWLPLGDWLRQ�RU�GLVFULPLQDWLRQ �� �� ,QWLPLGDWLRQ�RX�GLVFULPLQDWLRQ ��
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�� 2IIHQFH �� �� ,QIUDFWLRQ ��

5(32576 �� 5$332576 ��

�� $QQXDO�UHSRUW�RI�&RPPLVVLRQ �� �� 5DSSRUW�DQQXHO ��

0,1,67(5�5(63216,%/( �� 0,1,675(�5(63216$%/( ��

���� 0LQLVWHU�RI�-XVWLFH �� ���� 0LQLVWUH�GH�OD�-XVWLFH ��

$33/,&$7,21 �� $33/,&$7,21 ��

�� /LPLWDWLRQ �� �� 5HVWULFWLRQ ��
�� $SSOLFDWLRQ�LQ�WKH�WHUULWRULHV �� �� $SSOLFDWLRQ�GDQV�OHV�WHUULWRLUHV ��
�� &DQDGLDQ�)RUFHV�DQG�5R\DO�&DQDGLDQ

0RXQWHG�3ROLFH ��
�� )RUFHV�FDQDGLHQQHV�HW�*HQGDUPHULH

UR\DOH�GX�&DQDGD ��
�� $FWV�RI�HPSOR\HHV��HWF� �� �� 3UpVRPSWLRQ ��

3$57�,9
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�� %LQGLQJ�RQ�+HU�0DMHVW\ �� �� 2EOLJDWLRQ�GH�6D�0DMHVWp ��
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$Q� $FW� WR� H[WHQG� WKH� ODZV� LQ� &DQDGD� WKDW
SURVFULEH�GLVFULPLQDWLRQ

/RL�YLVDQW�j�FRPSOpWHU�OD�OpJLVODWLRQ�FDQDGLHQQH
HQ�PDWLqUH�GH�GLVFULPLQDWLRQ

6+257�7,7/( 7,75(�$%5e*e

6KRUW�WLWOH ��ϔ7KLV� $FW� PD\� EH� FLWHG� DV� WKH�&DQDGLDQ
+XPDQ�5LJKWV�$FW�
���������F������V����

��ϔ/RL� FDQDGLHQQH� VXU� OHV� GURLWV� GH� OD� SHU�
VRQQH�
���������FK������DUW����

7LWUH�DEUpJp

385326(�2)�$&7 2%-(7

3XUSRVH ��ϔ7KH� SXUSRVH� RI� WKLV�$FW� LV� WR� H[WHQG� WKH
ODZV� LQ� &DQDGD� WR� JLYH� HIIHFW�� ZLWKLQ� WKH
SXUYLHZ� RI�PDWWHUV� FRPLQJ�ZLWKLQ� WKH� OHJLVOD�
WLYH� DXWKRULW\� RI� 3DUOLDPHQW�� WR� WKH� SULQFLSOH
WKDW�DOO� LQGLYLGXDOV�VKRXOG�KDYH�DQ�RSSRUWXQLW\
HTXDO�ZLWK�RWKHU�LQGLYLGXDOV�WR�PDNH�IRU�WKHP�
VHOYHV� WKH� OLYHV� WKDW� WKH\� DUH� DEOH� DQG�ZLVK� WR
KDYH� DQG� WR� KDYH� WKHLU� QHHGV� DFFRPPRGDWHG�
FRQVLVWHQW� ZLWK� WKHLU� GXWLHV� DQG� REOLJDWLRQV� DV
PHPEHUV�RI�VRFLHW\��ZLWKRXW�EHLQJ�KLQGHUHG�LQ
RU� SUHYHQWHG� IURP� GRLQJ� VR� E\� GLVFULPLQDWRU\
SUDFWLFHV�EDVHG�RQ� UDFH��QDWLRQDO�RU�HWKQLF�RUL�
JLQ�� FRORXU�� UHOLJLRQ�� DJH�� VH[�� VH[XDO� RULHQWD�
WLRQ��PDULWDO� VWDWXV�� IDPLO\� VWDWXV�� GLVDELOLW\� RU
FRQYLFWLRQ� IRU� DQ� RIIHQFH� IRU� ZKLFK� D� SDUGRQ
KDV�EHHQ�JUDQWHG�RU�LQ�UHVSHFW�RI�ZKLFK�D�UHFRUG
VXVSHQVLRQ�KDV�EHHQ�RUGHUHG�
5�6���������F��+����V�����������F������V�����������F�����V����
������F�����V������(��

��ϔ/D�SUpVHQWH�ORL�D�SRXU�REMHW�GH�FRPSOpWHU
OD�OpJLVODWLRQ�FDQDGLHQQH�HQ�GRQQDQW�HIIHW��GDQV
OH� FKDPS� GH� FRPSpWHQFH� GX� 3DUOHPHQW� GX
&DQDGD��DX�SULQFLSH�VXLYDQWϛ��OH�GURLW�GH�WRXV�OHV
LQGLYLGXV��GDQV�OD�PHVXUH�FRPSDWLEOH�DYHF�OHXUV
GHYRLUV� HW� REOLJDWLRQV� DX� VHLQ� GH� OD� VRFLpWp�� j
O¶pJDOLWp� GHV� FKDQFHV� G¶pSDQRXLVVHPHQW� HW� j� OD
SULVH�GH�PHVXUHV�YLVDQW�j�OD�VDWLVIDFWLRQ�GH�OHXUV
EHVRLQV�� LQGpSHQGDPPHQW� GHV� FRQVLGpUDWLRQV
IRQGpHV� VXU� OD� UDFH�� O¶RULJLQH�QDWLRQDOH�RX�HWK�
QLTXH��OD�FRXOHXU��OD�UHOLJLRQ��O¶kJH��OH�VH[H��O¶R�
ULHQWDWLRQ�VH[XHOOH�� O¶pWDW�PDWULPRQLDO�� OD�VLWXD�
WLRQ� GH� IDPLOOH�� OD� GpILFLHQFH� RX� O¶pWDW� GH
SHUVRQQH�JUDFLpH�
/�5����������FK��+����DUW�����������FK������DUW�����������FK����
DUW�����������FK�����DUW������$��

2EMHW
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3URKLELWHG
JURXQGV�RI
GLVFULPLQDWLRQ

��ϔ���ϔ)RU�DOO�SXUSRVHV�RI� WKLV�$FW�� WKH�SUR�
KLELWHG�JURXQGV�RI�GLVFULPLQDWLRQ�DUH� UDFH��QD�
WLRQDO� RU� HWKQLF� RULJLQ�� FRORXU�� UHOLJLRQ�� DJH�
VH[�� VH[XDO� RULHQWDWLRQ�� PDULWDO� VWDWXV�� IDPLO\
VWDWXV��GLVDELOLW\�DQG�FRQYLFWLRQ� IRU�DQ�RIIHQFH
IRU�ZKLFK� D� SDUGRQ� KDV� EHHQ� JUDQWHG� RU� LQ� UH�
VSHFW�RI�ZKLFK�D�UHFRUG�VXVSHQVLRQ�KDV�EHHQ�RU�
GHUHG�

��ϔ���ϔ3RXU� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� ORL�
OHV� PRWLIV� GH� GLVWLQFWLRQ� LOOLFLWH� VRQW� FHX[� TXL
VRQW� IRQGpV� VXU� OD� UDFH�� O¶RULJLQH� QDWLRQDOH� RX
HWKQLTXH�� OD�FRXOHXU�� OD� UHOLJLRQ�� O¶kJH�� OH�VH[H�
O¶RULHQWDWLRQ� VH[XHOOH�� O¶pWDW�PDWULPRQLDO�� OD� VL�
WXDWLRQ�GH�IDPLOOH��O¶pWDW�GH�SHUVRQQH�JUDFLpH�RX
OD�GpILFLHQFH�

0RWLIV�GH
GLVWLQFWLRQ
LOOLFLWH
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,GHP ���ϔ:KHUH� WKH� JURXQG� RI� GLVFULPLQDWLRQ� LV
SUHJQDQF\� RU� FKLOG�ELUWK�� WKH� GLVFULPLQDWLRQ
VKDOO�EH�GHHPHG�WR�EH�RQ�WKH�JURXQG�RI�VH[�
5�6��� ������ F�� +���� V�� ��� ������ F�� ���� V�� ��� ������ F�� ��� V�
����(��

���ϔ8QH� GLVWLQFWLRQ� IRQGpH� VXU� OD� JURVVHVVH
RX� O¶DFFRXFKHPHQW� HVW� UpSXWpH� rWUH� IRQGpH� VXU
OH�VH[H�
/�5����������FK��+����DUW�����������FK������DUW�����������FK����
DUW������$��

,GHP

0XOWLSOH
JURXQGV�RI
GLVFULPLQDWLRQ

���ϔ)RU� JUHDWHU� FHUWDLQW\�� D� GLVFULPLQDWRU\
SUDFWLFH� LQFOXGHV� D� SUDFWLFH� EDVHG� RQ� RQH� RU
PRUH� SURKLELWHG� JURXQGV� RI� GLVFULPLQDWLRQ� RU
RQ� WKH� HIIHFW� RI� D� FRPELQDWLRQ� RI� SURKLELWHG
JURXQGV�
������F�����V�����

���ϔ,O� HVW� HQWHQGX� TXH� OHV� DFWHV� GLVFULPLQD�
WRLUHV� FRPSUHQQHQW� OHV� DFWHV� IRQGpV� VXU� XQ� RX
SOXVLHXUV�PRWLIV�GH�GLVWLQFWLRQ�LOOLFLWH�RX�O¶HIIHW
FRPELQp�GH�SOXVLHXUV�PRWLIV�
������FK�����DUW�����

0XOWLSOLFLWp�GHV
PRWLIV

2UGHUV�UHJDUGLQJ
GLVFULPLQDWRU\
SUDFWLFHV

��ϔ$�GLVFULPLQDWRU\�SUDFWLFH��DV�GHVFULEHG�LQ
VHFWLRQV���WR�������PD\�EH�WKH�VXEMHFW�RI�D�FRP�
SODLQW�XQGHU�3DUW�,,,�DQG�DQ\RQH�IRXQG�WR�EH�HQ�
JDJLQJ�RU� WR�KDYH� HQJDJHG� LQ� D�GLVFULPLQDWRU\
SUDFWLFH� PD\� EH� PDGH� VXEMHFW� WR� DQ� RUGHU� DV
SURYLGHG�LQ�VHFWLRQV����DQG����
5�6���������F��+����V�����������F�����V�����

��ϔ/HV�DFWHV�GLVFULPLQDWRLUHV�SUpYXV� DX[�DU�
WLFOHV� �� j� ����� SHXYHQW� IDLUH� O¶REMHW� G¶XQH
SODLQWH� HQ� YHUWX� GH� OD� SDUWLH� ,,,� HW� WRXWH� SHU�
VRQQH�UHFRQQXH�FRXSDEOH�GH�FHV�DFWHV�SHXW�IDLUH
O¶REMHW�GHV�RUGRQQDQFHV�SUpYXHV�DX[�DUWLFOHV���
HW����
/�5����������FK��+����DUW�����������FK�����DUW�����

2UGRQQDQFHV
UHODWLYHV�DX[
DFWHV�GLVFULPLQD�
WRLUHV

',6&5,0,1$725<�35$&7,&(6 $&7(6�',6&5,0,1$72,5(6

'HQLDO�RI�JRRG�
VHUYLFH��IDFLOLW\
RU�DFFRPPRGD�
WLRQ

��ϔ,W�LV�D�GLVFULPLQDWRU\�SUDFWLFH�LQ�WKH�SURYL�
VLRQ�RI�JRRGV��VHUYLFHV�� IDFLOLWLHV�RU�DFFRPPR�
GDWLRQ�FXVWRPDULO\�DYDLODEOH�WR�WKH�JHQHUDO�SXE�
OLF

�D�ϔWR� GHQ\�� RU� WR� GHQ\� DFFHVV� WR�� DQ\� VXFK
JRRG�� VHUYLFH�� IDFLOLW\� RU� DFFRPPRGDWLRQ� WR
DQ\�LQGLYLGXDO��RU

�E�ϔWR� GLIIHUHQWLDWH� DGYHUVHO\� LQ� UHODWLRQ� WR
DQ\�LQGLYLGXDO�

RQ�D�SURKLELWHG�JURXQG�RI�GLVFULPLQDWLRQ�
���������F������V����

��ϔ&RQVWLWXH�XQ�DFWH�GLVFULPLQDWRLUH�� V¶LO� HVW
IRQGp�VXU�XQ�PRWLI�GH�GLVWLQFWLRQ�LOOLFLWH��OH�IDLW�
SRXU�OH�IRXUQLVVHXU�GH�ELHQV��GH�VHUYLFHV��G¶LQV�
WDOODWLRQV�RX�GH�PR\HQV�G¶KpEHUJHPHQW�GHVWLQpV
DX�SXEOLFϛ�
D�ϔG¶HQ�SULYHU�XQ�LQGLYLGX�
E�ϔGH� OH� GpIDYRULVHU� j� O¶RFFDVLRQ� GH� OHXU
IRXUQLWXUH�

���������FK������DUW����

5HIXV�GH�ELHQV�
GH�VHUYLFHV�
G¶LQVWDOODWLRQV
RX�G¶KpEHUJH�
PHQW

'HQLDO�RI
FRPPHUFLDO
SUHPLVHV�RU
UHVLGHQWLDO
DFFRPPRGDWLRQ

��ϔ,W�LV�D�GLVFULPLQDWRU\�SUDFWLFH�LQ�WKH�SURYL�
VLRQ�RI� FRPPHUFLDO�SUHPLVHV�RU� UHVLGHQWLDO� DF�
FRPPRGDWLRQ

�D�ϔWR� GHQ\� RFFXSDQF\� RI� VXFK� SUHPLVHV� RU
DFFRPPRGDWLRQ�WR�DQ\�LQGLYLGXDO��RU

�E�ϔWR� GLIIHUHQWLDWH� DGYHUVHO\� LQ� UHODWLRQ� WR
DQ\�LQGLYLGXDO�

RQ�D�SURKLELWHG�JURXQG�RI�GLVFULPLQDWLRQ�
���������F������V����

��ϔ&RQVWLWXH�XQ�DFWH�GLVFULPLQDWRLUH�� V¶LO� HVW
IRQGp�VXU�XQ�PRWLI�GH�GLVWLQFWLRQ�LOOLFLWH��OH�IDLW�
SRXU� OH� IRXUQLVVHXU�GH� ORFDX[�FRPPHUFLDX[�RX
GH�ORJHPHQWVϛ�
D�ϔGH�SULYHU�XQ�LQGLYLGX�GH�OHXU�RFFXSDWLRQ�
E�ϔGH� OH� GpIDYRULVHU� j� O¶RFFDVLRQ� GH� OHXU
IRXUQLWXUH�

���������FK������DUW����

5HIXV�GH�ORFDX[
FRPPHUFLDX[�RX
GH�ORJHPHQWV

(PSOR\PHQW ��ϔ,W� LV�D�GLVFULPLQDWRU\�SUDFWLFH��GLUHFWO\�RU
LQGLUHFWO\�

�D�ϔWR� UHIXVH� WR� HPSOR\� RU� FRQWLQXH� WR� HP�
SOR\�DQ\�LQGLYLGXDO��RU

�E�ϔLQ�WKH�FRXUVH�RI�HPSOR\PHQW��WR�GLIIHUHQ�
WLDWH�DGYHUVHO\�LQ�UHODWLRQ�WR�DQ�HPSOR\HH�

��ϔ&RQVWLWXH�XQ�DFWH�GLVFULPLQDWRLUH�� V¶LO� HVW
IRQGp�VXU�XQ�PRWLI�GH�GLVWLQFWLRQ�LOOLFLWH��OH�IDLW�
SDU�GHV�PR\HQV�GLUHFWV�RX�LQGLUHFWVϛ�
D�ϔGH� UHIXVHU� G¶HPSOR\HU� RX� GH� FRQWLQXHU
G¶HPSOR\HU�XQ�LQGLYLGX�

E�ϔGH�OH�GpIDYRULVHU�HQ�FRXUV�G¶HPSORL�
���������FK������DUW��������������������FK�������DUW����)��

(PSORL
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RQ�D�SURKLELWHG�JURXQG�RI�GLVFULPLQDWLRQ�
���������F������V��������������������F�������V����)��

(PSOR\PHQW
DSSOLFDWLRQV�
DGYHUWLVHPHQWV

��ϔ,W�LV�D�GLVFULPLQDWRU\�SUDFWLFH
�D�ϔWR� XVH� RU� FLUFXODWH� DQ\� IRUP�RI� DSSOLFD�
WLRQ�IRU�HPSOR\PHQW��RU

�E�ϔLQ� FRQQHFWLRQ� ZLWK� HPSOR\PHQW� RU
SURVSHFWLYH� HPSOR\PHQW�� WR� SXEOLVK� DQ\� DG�
YHUWLVHPHQW� RU� WR� PDNH� DQ\� ZULWWHQ� RU� RUDO
LQTXLU\

WKDW�H[SUHVVHV�RU�LPSOLHV�DQ\�OLPLWDWLRQ��VSHFLIL�
FDWLRQ� RU� SUHIHUHQFH� EDVHG� RQ� D� SURKLELWHG
JURXQG�RI�GLVFULPLQDWLRQ�
���������F������V����

��ϔ&RQVWLWXH�XQ�DFWH�GLVFULPLQDWRLUH��TXDQG�\
VRQW� H[SULPpHV� RX� VXJJpUpHV� GHV� UHVWULFWLRQV�
FRQGLWLRQV�RX�SUpIpUHQFHV�IRQGpHV�VXU�XQ�PRWLI
GH�GLVWLQFWLRQ�LOOLFLWHϛ�
D�ϔO¶XWLOLVDWLRQ� RX� OD� GLIIXVLRQ� G¶XQ� IRUPX�
ODLUH�GH�GHPDQGH�G¶HPSORL�

E�ϔOD�SXEOLFDWLRQ�G¶XQH�DQQRQFH�RX� OD� WHQXH
G¶XQH�HQTXrWH��RUDOHPHQW�RX�SDU�pFULW��DX�VX�
MHW�G¶XQ�HPSORL�SUpVHQW�RX�pYHQWXHO�

���������FK������DUW����

'HPDQGHV
G¶HPSORL�
SXEOLFLWp

(PSOR\HH
RUJDQL]DWLRQV

��ϔ���ϔ,W� LV� D� GLVFULPLQDWRU\� SUDFWLFH� IRU� DQ
HPSOR\HH� RUJDQL]DWLRQ� RQ� D� SURKLELWHG� JURXQG
RI�GLVFULPLQDWLRQ

�D�ϔWR�H[FOXGH�DQ�LQGLYLGXDO�IURP�IXOO�PHP�
EHUVKLS�LQ�WKH�RUJDQL]DWLRQ�

�E�ϔWR�H[SHO�RU�VXVSHQG�D�PHPEHU�RI�WKH�RU�
JDQL]DWLRQ��RU

�F�ϔWR� OLPLW�� VHJUHJDWH�� FODVVLI\�RU� RWKHUZLVH
DFW� LQ�UHODWLRQ�WR�DQ�LQGLYLGXDO� LQ�D�ZD\�WKDW
ZRXOG�GHSULYH�WKH�LQGLYLGXDO�RI�HPSOR\PHQW
RSSRUWXQLWLHV�� RU� OLPLW� HPSOR\PHQW� RSSRUWX�
QLWLHV�RU�RWKHUZLVH�DGYHUVHO\�DIIHFW�WKH�VWDWXV
RI� WKH� LQGLYLGXDO�� ZKHUH� WKH� LQGLYLGXDO� LV� D
PHPEHU�RI�WKH�RUJDQL]DWLRQ�RU�ZKHUH�DQ\�RI
WKH� REOLJDWLRQV� RI� WKH� RUJDQL]DWLRQ� SXUVXDQW
WR� D� FROOHFWLYH� DJUHHPHQW� UHODWH� WR� WKH� LQGL�
YLGXDO�

��ϔ���ϔ&RQVWLWXH�XQ�DFWH�GLVFULPLQDWRLUH��V¶LO
HVW�IRQGp�VXU�XQ�PRWLI�GH�GLVWLQFWLRQ�LOOLFLWH�� OH
IDLW��SRXU�XQH�RUJDQLVDWLRQ�V\QGLFDOHϛ�
D�ϔG¶HPSrFKHU� O¶DGKpVLRQ� SOHLQH� HW� HQWLqUH
G¶XQ�LQGLYLGX�

E�ϔG¶H[SXOVHU�RX�GH�VXVSHQGUH�XQ�DGKpUHQW�
F�ϔG¶pWDEOLU�� j� O¶HQGURLW� G¶XQ� DGKpUHQW� RX
G¶XQ�LQGLYLGX�j�O¶pJDUG�GH�TXL�HOOH�D�GHV�REOL�
JDWLRQV�DX[� WHUPHV�G¶XQH�FRQYHQWLRQ�FROOHF�
WLYH��TXH�FHOXL�FL�IDVVH�RX�QRQ�SDUWLH�GH�O¶RU�
JDQLVDWLRQ�� GHV� UHVWULFWLRQV�� GHV� GLIIpUHQFHV
RX�GHV�FDWpJRULHV�RX�GH�SUHQGUH�WRXWHV�DXWUHV
PHVXUHV�VXVFHSWLEOHV�VRLW�GH� OH�SULYHU�GH�VHV
FKDQFHV� G¶HPSORL� RX� G¶DYDQFHPHQW�� VRLW� GH
OLPLWHU� VHV� FKDQFHV� G¶HPSORL� RX� G¶DYDQFH�
PHQW��RX��G¶XQH�IDoRQ�JpQpUDOH��GH�QXLUH�j�VD
VLWXDWLRQ�

2UJDQLVDWLRQV
V\QGLFDOHV

([FHSWLRQ ���ϔ1RWZLWKVWDQGLQJ�VXEVHFWLRQ������ LW� LV�QRW
D�GLVFULPLQDWRU\�SUDFWLFH�IRU�DQ�HPSOR\HH�RUJD�
QL]DWLRQ� WR� H[FOXGH�� H[SHO� RU� VXVSHQG� DQ� LQGL�
YLGXDO�IURP�PHPEHUVKLS�LQ�WKH�RUJDQL]DWLRQ�EH�
FDXVH� WKDW� LQGLYLGXDO� KDV� UHDFKHG� WKH� QRUPDO
DJH�RI�UHWLUHPHQW�IRU�LQGLYLGXDOV�ZRUNLQJ�LQ�SR�
VLWLRQV�VLPLODU�WR�WKH�SRVLWLRQ�RI�WKDW�LQGLYLGXDO�

���ϔ1H�FRQVWLWXH�SDV�XQ�DFWH�GLVFULPLQDWRLUH
DX�VHQV�GX�SDUDJUDSKH�����OH�IDLW�SRXU�XQH�RUJD�
QLVDWLRQ�V\QGLFDOH�G¶HPSrFKHU�XQH�DGKpVLRQ�RX
G¶H[SXOVHU�RX�GH�VXVSHQGUH�XQ�DGKpUHQW�HQ�DS�
SOLTXDQW� OD� UqJOH�GH� O¶kJH�QRUPDO�GH� OD� UHWUDLWH
HQ� YLJXHXU� SRXU� OH� JHQUH� GH� SRVWH� RFFXSp� SDU
O¶LQGLYLGX�FRQFHUQp�

([FHSWLRQ

���ϔ>5HSHDOHG��������F�����V����@
5�6���������F��+����V�����������F�����V�����

���ϔ>$EURJp��������FK�����DUW����@
/�5����������FK��+����DUW�����������FK�����DUW�����

'LVFULPLQDWRU\
SROLF\�RU
SUDFWLFH

���ϔ,W�LV�D�GLVFULPLQDWRU\�SUDFWLFH�IRU�DQ�HP�
SOR\HU��HPSOR\HH�RUJDQL]DWLRQ�RU�HPSOR\HU�RU�
JDQL]DWLRQ

�D�ϔWR� HVWDEOLVK� RU� SXUVXH� D� SROLF\� RU� SUDF�
WLFH��RU

�E�ϔWR� HQWHU� LQWR� DQ� DJUHHPHQW� DIIHFWLQJ� UH�
FUXLWPHQW�� UHIHUUDO�� KLULQJ�� SURPRWLRQ�� WUDLQ�
LQJ�� DSSUHQWLFHVKLS�� WUDQVIHU� RU� DQ\� RWKHU

���ϔ&RQVWLWXH�XQ�DFWH�GLVFULPLQDWRLUH��V¶LO�HVW
IRQGp�VXU�XQ�PRWLI�GH�GLVWLQFWLRQ� LOOLFLWH�HW� V¶LO
HVW�VXVFHSWLEOH�G¶DQQLKLOHU�OHV�FKDQFHV�G¶HPSORL
RX�G¶DYDQFHPHQW�G¶XQ� LQGLYLGX�RX�G¶XQH�FDWp�
JRULH� G¶LQGLYLGXV�� OH� IDLW�� SRXU� O¶HPSOR\HXU�
O¶DVVRFLDWLRQ� SDWURQDOH� RX� O¶RUJDQLVDWLRQ
V\QGLFDOHϛ�

/LJQHV�GH
FRQGXLWH
GLVFULPLQDWRLUHV
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PDWWHU�UHODWLQJ�WR�HPSOR\PHQW�RU�SURVSHFWLYH
HPSOR\PHQW�

WKDW� GHSULYHV�RU� WHQGV� WR�GHSULYH� DQ� LQGLYLGXDO
RU�FODVV�RI� LQGLYLGXDOV�RI�DQ\�HPSOR\PHQW�RS�
SRUWXQLWLHV�RQ�D�SURKLELWHG�JURXQG�RI�GLVFULPL�
QDWLRQ�
5�6���������F��+����V������������F�����V�����(��

D�ϔGH� IL[HU� RX� G¶DSSOLTXHU� GHV� OLJQHV� GH
FRQGXLWH�

E�ϔGH� FRQFOXUH� GHV� HQWHQWHV� WRXFKDQW� OH� UH�
FUXWHPHQW�� OHV� PLVHV� HQ� UDSSRUW�� O¶HQJDJH�
PHQW��OHV�SURPRWLRQV��OD�IRUPDWLRQ��O¶DSSUHQ�
WLVVDJH�� OHV� PXWDWLRQV� RX� WRXW� DXWUH� DVSHFW
G¶XQ�HPSORL�SUpVHQW�RX�pYHQWXHO�

/�5����������FK��+����DUW������������FK�����DUW�����$��

(TXDO�ZDJHV ���ϔ���ϔ,W�LV�D�GLVFULPLQDWRU\�SUDFWLFH�IRU�DQ
HPSOR\HU�WR�HVWDEOLVK�RU�PDLQWDLQ�GLIIHUHQFHV�LQ
ZDJHV� EHWZHHQ� PDOH� DQG� IHPDOH� HPSOR\HHV
HPSOR\HG� LQ� WKH� VDPH� HVWDEOLVKPHQW� ZKR� DUH
SHUIRUPLQJ�ZRUN�RI�HTXDO�YDOXH�

���ϔ���ϔ&RQVWLWXH� XQ� DFWH� GLVFULPLQDWRLUH� OH
IDLW� SRXU� O¶HPSOR\HXU� G¶LQVWDXUHU� RX� GH� SUDWL�
TXHU� OD� GLVSDULWp� VDODULDOH� HQWUH� OHV� KRPPHV� HW
OHV� IHPPHV� TXL� H[pFXWHQW�� GDQV� OH� PrPH� pWD�
EOLVVHPHQW��GHV�IRQFWLRQV�pTXLYDOHQWHV�

'LVSDULWp
VDODULDOH
GLVFULPLQDWRLUH

$VVHVVPHQW�RI
YDOXH�RI�ZRUN

���ϔ,Q�DVVHVVLQJ�WKH�YDOXH�RI�ZRUN�SHUIRUPHG
E\�HPSOR\HHV�HPSOR\HG� LQ� WKH�VDPH�HVWDEOLVK�
PHQW��WKH�FULWHULRQ�WR�EH�DSSOLHG�LV�WKH�FRPSRV�
LWH� RI� WKH� VNLOO�� HIIRUW� DQG� UHVSRQVLELOLW\� UH�
TXLUHG� LQ� WKH�SHUIRUPDQFH�RI� WKH�ZRUN�DQG� WKH
FRQGLWLRQV�XQGHU�ZKLFK�WKH�ZRUN�LV�SHUIRUPHG�

���ϔ/H� FULWqUH� SHUPHWWDQW� G¶pWDEOLU� O¶pTXLYD�
OHQFH� GHV� IRQFWLRQV� H[pFXWpHV� SDU� GHV� VDODULpV
GDQV� OH� PrPH� pWDEOLVVHPHQW� HVW� OH� GRVDJH� GH
TXDOLILFDWLRQV�� G¶HIIRUWV� HW� GH� UHVSRQVDELOLWpV
QpFHVVDLUH�SRXU�OHXU�H[pFXWLRQ��FRPSWH�WHQX�GHV
FRQGLWLRQV�GH�WUDYDLO�

&ULWqUH

6HSDUDWH
HVWDEOLVKPHQWV

���ϔ6HSDUDWH� HVWDEOLVKPHQWV� HVWDEOLVKHG� RU
PDLQWDLQHG�E\�DQ�HPSOR\HU�VROHO\�RU�SULQFLSDO�
O\� IRU� WKH�SXUSRVH�RI� HVWDEOLVKLQJ�RU�PDLQWDLQ�
LQJ�GLIIHUHQFHV�LQ�ZDJHV�EHWZHHQ�PDOH�DQG�IH�
PDOH� HPSOR\HHV� VKDOO� EH� GHHPHG� IRU� WKH
SXUSRVHV� RI� WKLV� VHFWLRQ� WR� EH� WKH� VDPH� HVWDE�
OLVKPHQW�

���ϔ/HV� pWDEOLVVHPHQWV� GLVWLQFWV� TX¶XQ� HP�
SOR\HXU�DPpQDJH�RX�PDLQWLHQW�GDQV�OH�EXW�SULQ�
FLSDO� GH� MXVWLILHU� XQH� GLVSDULWp� VDODULDOH� HQWUH
KRPPHV� HW� IHPPHV� VRQW� UpSXWpV�� SRXU� O¶DSSOL�
FDWLRQ� GX� SUpVHQW� DUWLFOH�� QH� FRQVWLWXHU� TX¶XQ
VHXO�HW�PrPH�pWDEOLVVHPHQW�

eWDEOLVVHPHQWV
GLVWLQFWV

'LIIHUHQW�ZDJHV
EDVHG�RQ
SUHVFULEHG
UHDVRQDEOH
IDFWRUV

���ϔ1RWZLWKVWDQGLQJ�VXEVHFWLRQ������ LW� LV�QRW
D�GLVFULPLQDWRU\�SUDFWLFH�WR�SD\�WR�PDOH�DQG�IH�
PDOH� HPSOR\HHV� GLIIHUHQW� ZDJHV� LI� WKH� GLIIHU�
HQFH� LV�EDVHG�RQ�D� IDFWRU�SUHVFULEHG�E\�JXLGH�
OLQHV�� LVVXHG� E\� WKH� &DQDGLDQ� +XPDQ� 5LJKWV
&RPPLVVLRQ�SXUVXDQW�WR�VXEVHFWLRQ��������WR�EH
D�UHDVRQDEOH�IDFWRU�WKDW�MXVWLILHV�WKH�GLIIHUHQFH�

���ϔ1H�FRQVWLWXH�SDV�XQ�DFWH�GLVFULPLQDWRLUH
DX�VHQV�GX�SDUDJUDSKH����� OD�GLVSDULWp�VDODULDOH
HQWUH�KRPPHV�HW�IHPPHV�IRQGpH�VXU�XQ�IDFWHXU
UHFRQQX� FRPPH� UDLVRQQDEOH� SDU� XQH� RUGRQ�
QDQFH�GH�OD�&RPPLVVLRQ�FDQDGLHQQH�GHV�GURLWV
GH�OD�SHUVRQQH�HQ�YHUWX�GX�SDUDJUDSKH�������

'LVSDULWp
VDODULDOH�QRQ
GLVFULPLQDWRLUH

,GHP ���ϔ)RU� JUHDWHU� FHUWDLQW\�� VH[� GRHV� QRW� FRQ�
VWLWXWH� D� UHDVRQDEOH� IDFWRU� MXVWLI\LQJ� D� GLIIHU�
HQFH�LQ�ZDJHV�

���ϔ'HV� FRQVLGpUDWLRQV� IRQGpHV� VXU� OH� VH[H
QH�VDXUDLHQW�PRWLYHU�OD�GLVSDULWp�VDODULDOH�

,GHP

1R�UHGXFWLRQ�RI
ZDJHV

���ϔ$Q� HPSOR\HU� VKDOO� QRW� UHGXFH�ZDJHV� LQ
RUGHU�WR�HOLPLQDWH�D�GLVFULPLQDWRU\�SUDFWLFH�GH�
VFULEHG�LQ�WKLV�VHFWLRQ�

���ϔ,O� HVW� LQWHUGLW�j� O¶HPSOR\HXU�GH�SURFpGHU
j�GHV�GLPLQXWLRQV�VDODULDOHV�SRXU�PHWWUH�ILQ�DX[
DFWHV�GLVFULPLQDWRLUHV�YLVpV�DX�SUpVHQW�DUWLFOH�

'LPLQXWLRQV�GH
VDODLUH�LQWHUGLWHV

'HILQLWLRQ�RI
³ZDJHV´

���ϔ)RU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ��³ZDJHV´
PHDQV� DQ\� IRUP� RI� UHPXQHUDWLRQ� SD\DEOH� IRU
ZRUN�SHUIRUPHG�E\�DQ�LQGLYLGXDO�DQG�LQFOXGHV

�D�ϔVDODULHV��FRPPLVVLRQV��YDFDWLRQ�SD\��GLV�
PLVVDO�ZDJHV�DQG�ERQXVHV�

�E�ϔUHDVRQDEOH�YDOXH�IRU�ERDUG��UHQW��KRXVLQJ
DQG�ORGJLQJ�

�F�ϔSD\PHQWV�LQ�NLQG�

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�
©ϛVDODLUHϛª�V¶HQWHQG�GH�WRXWH�IRUPH�GH�UpPXQpUD�
WLRQ� SD\DEOH� j� XQ� LQGLYLGX� HQ� FRQWUHSDUWLH� GH
VRQ�WUDYDLO�HW��QRWDPPHQWϛ�
D�ϔGHV�WUDLWHPHQWV��FRPPLVVLRQV��LQGHPQLWpV
GH� YDFDQFHV� RX� GH� OLFHQFLHPHQW� HW� GHV
SULPHV�

E�ϔGH�OD�MXVWH�YDOHXU�GHV�SUHVWDWLRQV�HQ�UHSDV�
OR\HUV��ORJHPHQW�HW�KpEHUJHPHQW�

'pILQLWLRQ�GH
©�VDODLUH�ª
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�G�ϔHPSOR\HU�FRQWULEXWLRQV�WR�SHQVLRQ�IXQGV
RU� SODQV�� ORQJ�WHUP� GLVDELOLW\� SODQV� DQG� DOO
IRUPV�RI�KHDOWK�LQVXUDQFH�SODQV��DQG

�H�ϔDQ\�RWKHU�DGYDQWDJH� UHFHLYHG�GLUHFWO\�RU
LQGLUHFWO\�IURP�WKH�LQGLYLGXDO¶V�HPSOR\HU�

���������F������V�����

F�ϔGHV�UpWULEXWLRQV�HQ�QDWXUH�
G�ϔGHV� FRWLVDWLRQV� GH� O¶HPSOR\HXU� DX[
FDLVVHV� RX� UpJLPHV� GH� SHQVLRQ�� DX[� UpJLPHV
G¶DVVXUDQFH� FRQWUH� O¶LQYDOLGLWp� SURORQJpH� HW
DX[� UpJLPHV� G¶DVVXUDQFH�PDODGLH� GH� WRXWH
QDWXUH�

H�ϔGHV�DXWUHV�DYDQWDJHV�UHoXV�GLUHFWHPHQW�RX
LQGLUHFWHPHQW�GH�O¶HPSOR\HXU�

���������FK������DUW�����

3XEOLFDWLRQ�RI
GLVFULPLQDWRU\
QRWLFHV��HWF�

���ϔ,W� LV�D�GLVFULPLQDWRU\�SUDFWLFH�WR�SXEOLVK
RU� GLVSOD\� EHIRUH� WKH� SXEOLF� RU� WR� FDXVH� WR� EH
SXEOLVKHG� RU� GLVSOD\HG� EHIRUH� WKH� SXEOLF� DQ\
QRWLFH��VLJQ��V\PERO��HPEOHP�RU�RWKHU�UHSUHVHQ�
WDWLRQ�WKDW

�D�ϔH[SUHVVHV�RU�LPSOLHV�GLVFULPLQDWLRQ�RU�DQ
LQWHQWLRQ�WR�GLVFULPLQDWH��RU

�E�ϔLQFLWHV�RU�LV�FDOFXODWHG�WR�LQFLWH�RWKHUV�WR
GLVFULPLQDWH

LI� WKH� GLVFULPLQDWLRQ� H[SUHVVHG� RU� LPSOLHG�� LQ�
WHQGHG�WR�EH�H[SUHVVHG�RU�LPSOLHG�RU�LQFLWHG�RU
FDOFXODWHG�WR�EH�LQFLWHG�ZRXOG�RWKHUZLVH��LI�HQ�
JDJHG�LQ��EH�D�GLVFULPLQDWRU\�SUDFWLFH�GHVFULEHG
LQ�DQ\�RI�VHFWLRQV���WR����RU�LQ�VHFWLRQ����
���������F������V���������������������F�������V����

���ϔ&RQVWLWXH� XQ� DFWH� GLVFULPLQDWRLUH� OH� IDLW
GH� SXEOLHU� RX�G¶H[SRVHU� HQ� SXEOLF�� RX�GH� IDLUH
SXEOLHU� RX� H[SRVHU� HQ� SXEOLF� GHV� DIILFKHV�� GHV
pFULWHDX[�� GHV� LQVLJQHV�� GHV� HPEOqPHV�� GHV
V\PEROHV�RX�DXWUHV�UHSUpVHQWDWLRQV�TXL��VHORQ�OH
FDVϛ�
D�ϔH[SULPHQW� RX� VXJJqUHQW� GHV� DFWHV� GLVFUL�
PLQDWRLUHV�DX�VHQV�GHV�DUWLFOHV���j����RX�GH
O¶DUWLFOH� ��� RX� GHV� LQWHQWLRQV� GH� FRPPHWWUH
GH�WHOV�DFWHV�

E�ϔHQ�HQFRXUDJHQW�RX�YLVHQW�j�HQ�HQFRXUDJHU
O¶DFFRPSOLVVHPHQW�

���������FK������DUW���������������������FK�������DUW����

'LYXOJDWLRQ�GH
IDLWV�GLVFULPLQD�
WRLUHV��HWF�

+DWH�PHVVDJHV ���ϔ���ϔ,W� LV� D� GLVFULPLQDWRU\� SUDFWLFH� IRU� D
SHUVRQ�RU�D�JURXS�RI�SHUVRQV�DFWLQJ� LQ�FRQFHUW
WR�FRPPXQLFDWH�WHOHSKRQLFDOO\�RU�WR�FDXVH�WR�EH
VR� FRPPXQLFDWHG�� UHSHDWHGO\�� LQ� ZKROH� RU� LQ
SDUW�E\�PHDQV�RI�WKH�IDFLOLWLHV�RI�D�WHOHFRPPX�
QLFDWLRQ� XQGHUWDNLQJ�ZLWKLQ� WKH� OHJLVODWLYH� DX�
WKRULW\� RI� 3DUOLDPHQW�� DQ\�PDWWHU� WKDW� LV� OLNHO\
WR�H[SRVH�D�SHUVRQ�RU�SHUVRQV�WR�KDWUHG�RU�FRQ�
WHPSW�E\� UHDVRQ�RI� WKH� IDFW� WKDW� WKDW�SHUVRQ�RU
WKRVH�SHUVRQV�DUH� LGHQWLILDEOH�RQ� WKH�EDVLV�RI�D
SURKLELWHG�JURXQG�RI�GLVFULPLQDWLRQ�

���ϔ���ϔ&RQVWLWXH� XQ� DFWH� GLVFULPLQDWRLUH� OH
IDLW�� SRXU� XQH� SHUVRQQH� RX� XQ� JURXSH� GH� SHU�
VRQQHV�DJLVVDQW�G¶XQ�FRPPXQ�DFFRUG��G¶XWLOLVHU
RX�GH�IDLUH�XWLOLVHU�XQ�WpOpSKRQH�GH�IDoRQ�UpSp�
WpH�HQ�UHFRXUDQW�RX�HQ�IDLVDQW�UHFRXULU�DX[�VHU�
YLFHV� G¶XQH� HQWUHSULVH� GH� WpOpFRPPXQLFDWLRQ
UHOHYDQW� GH� OD� FRPSpWHQFH� GX� 3DUOHPHQW� SRXU
DERUGHU�RX� IDLUH�DERUGHU�GHV�TXHVWLRQV� VXVFHS�
WLEOHV� G¶H[SRVHU� j� OD� KDLQH� RX� DX� PpSULV� GHV
SHUVRQQHV�DSSDUWHQDQW�j�XQ�JURXSH� LGHQWLILDEOH
VXU�OD�EDVH�GHV�FULWqUHV�pQRQFpV�j�O¶DUWLFOH���

3URSDJDQGH
KDLQHXVH

,QWHUSUHWDWLRQ ���ϔ)RU� JUHDWHU� FHUWDLQW\�� VXEVHFWLRQ� ���� DS�
SOLHV�LQ�UHVSHFW�RI�D�PDWWHU�WKDW�LV�FRPPXQLFDW�
HG�E\�PHDQV�RI�D�FRPSXWHU�RU�D�JURXS�RI�LQWHU�
FRQQHFWHG� RU� UHODWHG� FRPSXWHUV�� LQFOXGLQJ� WKH
,QWHUQHW�� RU� DQ\� VLPLODU�PHDQV� RI� FRPPXQLFD�
WLRQ�� EXW� GRHV�QRW� DSSO\� LQ� UHVSHFW� RI� D�PDWWHU
WKDW� LV� FRPPXQLFDWHG� LQ� ZKROH� RU� LQ� SDUW� E\
PHDQV�RI�WKH�IDFLOLWLHV�RI�D�EURDGFDVWLQJ�XQGHU�
WDNLQJ�

���ϔ,O�GHPHXUH�HQWHQGX�TXH�OH�SDUDJUDSKH����
V¶DSSOLTXH� j� O¶XWLOLVDWLRQ� G¶XQ� RUGLQDWHXU�� G¶XQ
HQVHPEOH�G¶RUGLQDWHXUV� FRQQHFWpV� RX� UHOLpV� OHV
XQV� DX[� DXWUHV�� QRWDPPHQW� G¶,QWHUQHW�� RX� GH
WRXW�DXWUH�PR\HQ�GH�FRPPXQLFDWLRQ�VHPEODEOH
PDLV�TX¶LO�QH�V¶DSSOLTXH�SDV�GDQV�OHV�FDV�R��OHV
VHUYLFHV�G¶XQH�HQWUHSULVH�GH�UDGLRGLIIXVLRQ�VRQW
XWLOLVpV�

,QWHUSUpWDWLRQ

,QWHUSUHWDWLRQ ���ϔ)RU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ��QR�RZQ�
HU� RU� RSHUDWRU� RI� D� WHOHFRPPXQLFDWLRQ� XQGHU�
WDNLQJ�FRPPXQLFDWHV�RU�FDXVHV�WR�EH�FRPPXQL�
FDWHG�DQ\�PDWWHU�GHVFULEHG�LQ�VXEVHFWLRQ�����E\
UHDVRQ�RQO\�WKDW�WKH�IDFLOLWLHV�RI�D�WHOHFRPPXQL�

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� OH
SURSULpWDLUH� RX� H[SORLWDQW� G¶XQH� HQWUHSULVH� GH
WpOpFRPPXQLFDWLRQ�QH�FRPPHW�SDV�XQ�DFWH�GLV�
FULPLQDWRLUH�GX�VHXO�IDLW�TXH�GHV�WLHUV�RQW�XWLOLVp

,QWHUSUpWDWLRQ
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FDWLRQ� XQGHUWDNLQJ� RZQHG� RU� RSHUDWHG� E\� WKDW
SHUVRQ�DUH�XVHG�E\�RWKHU�SHUVRQV�IRU�WKH�WUDQV�
PLVVLRQ�RI�WKDW�PDWWHU�
5�6���������F��+����V������������F������V�����

VHV�LQVWDOODWLRQV�SRXU�DERUGHU�GHV�TXHVWLRQV�YL�
VpHV�DX�SDUDJUDSKH�����
/�5����������FK��+����DUW������������FK������DUW�����

+DUDVVPHQW ���ϔ���ϔ,W�LV�D�GLVFULPLQDWRU\�SUDFWLFH�
�D�ϔLQ�WKH�SURYLVLRQ�RI�JRRGV��VHUYLFHV��IDFLO�
LWLHV� RU� DFFRPPRGDWLRQ� FXVWRPDULO\� DYDLO�
DEOH�WR�WKH�JHQHUDO�SXEOLF�

�E�ϔLQ�WKH�SURYLVLRQ�RI�FRPPHUFLDO�SUHPLVHV
RU�UHVLGHQWLDO�DFFRPPRGDWLRQ��RU

�F�ϔLQ�PDWWHUV�UHODWHG�WR�HPSOR\PHQW�
WR�KDUDVV�DQ� LQGLYLGXDO�RQ�D�SURKLELWHG�JURXQG
RI�GLVFULPLQDWLRQ�

���ϔ���ϔ&RQVWLWXH� XQ� DFWH� GLVFULPLQDWRLUH�
V¶LO�HVW�IRQGp�VXU�XQ�PRWLI�GH�GLVWLQFWLRQ�LOOLFLWH�
OH�IDLW�GH�KDUFHOHU�XQ�LQGLYLGXϛ�
D�ϔORUV�GH�OD�IRXUQLWXUH�GH�ELHQV��GH�VHUYLFHV�
G¶LQVWDOODWLRQV�RX�GH�PR\HQV�G¶KpEHUJHPHQW
GHVWLQpV�DX�SXEOLF�

E�ϔORUV� GH� OD� IRXUQLWXUH� GH� ORFDX[� FRPPHU�
FLDX[�RX�GH�ORJHPHQWV�

F�ϔHQ�PDWLqUH�G¶HPSORL�

+DUFqOHPHQW

6H[XDO
KDUDVVPHQW

���ϔ:LWKRXW� OLPLWLQJ� WKH� JHQHUDOLW\� RI� VXE�
VHFWLRQ� ����� VH[XDO� KDUDVVPHQW� VKDOO�� IRU� WKH
SXUSRVHV� RI� WKDW� VXEVHFWLRQ�� EH� GHHPHG� WR� EH
KDUDVVPHQW�RQ�D�SURKLELWHG�JURXQG�RI�GLVFULPL�
QDWLRQ�
���������������F�������V����

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SDUDJUDSKH� ���� HW
VDQV� TX¶HQ� VRLW� OLPLWpH� OD� SRUWpH� JpQpUDOH�� OH
KDUFqOHPHQW� VH[XHO� HVW� UpSXWp� rWUH� XQ� KDUFqOH�
PHQW�IRQGp�VXU�XQ�PRWLI�GH�GLVWLQFWLRQ�LOOLFLWH�
���������������FK�������DUW����

+DUFqOHPHQW
VH[XHO

5HWDOLDWLRQ ����ϔ,W�LV�D�GLVFULPLQDWRU\�SUDFWLFH�IRU�D�SHU�
VRQ� DJDLQVW� ZKRP� D� FRPSODLQW� KDV� EHHQ� ILOHG
XQGHU�3DUW�,,,��RU�DQ\�SHUVRQ�DFWLQJ�RQ�WKHLU�EH�
KDOI�� WR� UHWDOLDWH� RU� WKUHDWHQ� UHWDOLDWLRQ� DJDLQVW
WKH�LQGLYLGXDO�ZKR�ILOHG�WKH�FRPSODLQW�RU�WKH�DO�
OHJHG�YLFWLP�
������F�����V�����

����ϔ&RQVWLWXH� XQ� DFWH� GLVFULPLQDWRLUH� OH
IDLW��SRXU�OD�SHUVRQQH�YLVpH�SDU�XQH�SODLQWH�Gp�
SRVpH�DX�WLWUH�GH�OD�SDUWLH�,,,��RX�SRXU�FHOOH�TXL
DJLW� HQ� VRQ� QRP�� G¶H[HUFHU� RX� GH� PHQDFHU
G¶H[HUFHU�GHV�UHSUpVDLOOHV�FRQWUH�OH�SODLJQDQW�RX
OD�YLFWLPH�SUpVXPpH�
������FK�����DUW�����

5HSUpVDLOOHV

([FHSWLRQV ���ϔ���ϔ,W�LV�QRW�D�GLVFULPLQDWRU\�SUDFWLFH�LI
�D�ϔDQ\� UHIXVDO�� H[FOXVLRQ�� H[SXOVLRQ�� VXV�
SHQVLRQ�� OLPLWDWLRQ�� VSHFLILFDWLRQ� RU� SUHIHU�
HQFH�LQ�UHODWLRQ�WR�DQ\�HPSOR\PHQW�LV�HVWDE�
OLVKHG�E\�DQ�HPSOR\HU�WR�EH�EDVHG�RQ�D�ERQD
ILGH�RFFXSDWLRQDO�UHTXLUHPHQW�

�E�ϔHPSOR\PHQW� RI� DQ� LQGLYLGXDO� LV� UHIXVHG
RU�WHUPLQDWHG�EHFDXVH�WKDW�LQGLYLGXDO�KDV�QRW
UHDFKHG�WKH�PLQLPXP�DJH��RU�KDV�UHDFKHG�WKH
PD[LPXP� DJH�� WKDW� DSSOLHV� WR� WKDW� HPSOR\�
PHQW�E\�ODZ�RU�XQGHU�UHJXODWLRQV��ZKLFK�PD\
EH�PDGH�E\�WKH�*RYHUQRU�LQ�&RXQFLO�IRU�WKH
SXUSRVHV�RI�WKLV�SDUDJUDSK�

�F�ϔDQ� LQGLYLGXDO¶V� HPSOR\PHQW� LV� WHUPLQDW�
HG� EHFDXVH� WKDW� LQGLYLGXDO� KDV� UHDFKHG� WKH
QRUPDO� DJH� RI� UHWLUHPHQW� IRU� HPSOR\HHV
ZRUNLQJ� LQ� SRVLWLRQV� VLPLODU� WR� WKH� SRVLWLRQ
RI�WKDW�LQGLYLGXDO�

�G�ϔWKH� WHUPV�DQG�FRQGLWLRQV�RI�DQ\�SHQVLRQ
IXQG�RU�SODQ�HVWDEOLVKHG�E\�DQ�HPSOR\HU��HP�
SOR\HH� RUJDQL]DWLRQ� RU� HPSOR\HU� RUJDQL]D�

���ϔ���ϔ1H� FRQVWLWXHQW� SDV� GHV� DFWHV
GLVFULPLQDWRLUHVϛ�
D�ϔOHV� UHIXV�� H[FOXVLRQV�� H[SXOVLRQV�� VXVSHQ�
VLRQV�� UHVWULFWLRQV��FRQGLWLRQV�RX�SUpIpUHQFHV
GH� O¶HPSOR\HXU� TXL� GpPRQWUH� TX¶LOV� Gp�
FRXOHQW� G¶H[LJHQFHV� SURIHVVLRQQHOOHV� MXVWL�
ILpHV�

E�ϔOH�IDLW�GH�UHIXVHU�RX�GH�FHVVHU�G¶HPSOR\HU
XQ�LQGLYLGX�TXL�Q¶D�SDV�DWWHLQW�O¶kJH�PLQLPDO
RX� TXL� D� DWWHLQW� O¶kJH� PD[LPDO� SUpYX�� GDQV
O¶XQ�RX�O¶DXWUH�FDV��SRXU�O¶HPSORL�HQ�TXHVWLRQ
SDU�OD�ORL�RX�OHV�UqJOHPHQWV�TXH�SHXW�SUHQGUH
OH� JRXYHUQHXU� HQ� FRQVHLO� SRXU� O¶DSSOLFDWLRQ
GX�SUpVHQW�DOLQpD�

F�ϔOH�IDLW�GH�PHWWUH�ILQ�j�O¶HPSORL�G¶XQH�SHU�
VRQQH�HQ�DSSOLTXDQW�OD�UqJOH�GH�O¶kJH�GH�OD�UH�
WUDLWH�HQ�YLJXHXU�SRXU�FH�JHQUH�G¶HPSORL�

G�ϔOH� IDLW� TXH� OHV� FRQGLWLRQV� HW� PRGDOLWpV
G¶XQH� FDLVVH� RX� G¶XQ� UpJLPH� GH� UHWUDLWH
FRQVWLWXpV� SDU� O¶HPSOR\HXU�� O¶RUJDQLVDWLRQ
SDWURQDOH� RX� O¶RUJDQLVDWLRQ� V\QGLFDOH� SUp�

([FHSWLRQV
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WLRQ� SURYLGH� IRU� WKH� FRPSXOVRU\� YHVWLQJ� RU
ORFNLQJ�LQ�RI�SHQVLRQ�FRQWULEXWLRQV�DW�D�IL[HG
RU�GHWHUPLQDEOH�DJH� LQ�DFFRUGDQFH�ZLWK�VHF�
WLRQV����DQG����RI�WKH�3HQVLRQ�%HQHILWV�6WDQ�
GDUGV�$FW�������

�H�ϔDQ�LQGLYLGXDO�LV�GLVFULPLQDWHG�DJDLQVW�RQ
D� SURKLELWHG� JURXQG� RI� GLVFULPLQDWLRQ� LQ� D
PDQQHU� WKDW� LV� SUHVFULEHG� E\� JXLGHOLQHV�� LV�
VXHG� E\� WKH� &DQDGLDQ� +XPDQ� 5LJKWV� &RP�
PLVVLRQ� SXUVXDQW� WR� VXEVHFWLRQ� ������� WR� EH
UHDVRQDEOH�

�I�ϔDQ� HPSOR\HU�� HPSOR\HH� RUJDQL]DWLRQ� RU
HPSOR\HU� RUJDQL]DWLRQ� JUDQWV� D� IHPDOH� HP�
SOR\HH� VSHFLDO� OHDYH� RU� EHQHILWV� LQ� FRQQHF�
WLRQ�ZLWK� SUHJQDQF\� RU� FKLOG�ELUWK� RU� JUDQWV
HPSOR\HHV�VSHFLDO� OHDYH�RU�EHQHILWV� WR�DVVLVW
WKHP�LQ�WKH�FDUH�RI�WKHLU�FKLOGUHQ��RU

�J�ϔLQ�WKH�FLUFXPVWDQFHV�GHVFULEHG�LQ�VHFWLRQ
�� RU� ��� DQ� LQGLYLGXDO� LV� GHQLHG� DQ\� JRRGV�
VHUYLFHV�� IDFLOLWLHV� RU� DFFRPPRGDWLRQ� RU� DF�
FHVV�WKHUHWR�RU�RFFXSDQF\�RI�DQ\�FRPPHUFLDO
SUHPLVHV�RU� UHVLGHQWLDO�DFFRPPRGDWLRQ�RU� LV
D� YLFWLP� RI� DQ\� DGYHUVH� GLIIHUHQWLDWLRQ� DQG
WKHUH�LV�ERQD�ILGH�MXVWLILFDWLRQ�IRU�WKDW�GHQLDO
RU�GLIIHUHQWLDWLRQ�

YRLHQW� OD� GpYROXWLRQ� RX� OH� EORFDJH� REOLJD�
WRLUHV� GHV� FRWLVDWLRQV� j� GHV� kJHV� GpWHUPLQpV
RX�GpWHUPLQDEOHV�FRQIRUPpPHQW�DX[�DUWLFOHV
���HW����GH�OD�/RL�GH������VXU�OHV�QRUPHV�GH
SUHVWDWLRQ�GH�SHQVLRQ�

H�ϔOH� IDLW� TX¶XQ� LQGLYLGX� VRLW� O¶REMHW� G¶XQH
GLVWLQFWLRQ� IRQGpH� VXU� XQ� PRWLI� LOOLFLWH�� VL
FHOOH�FL�HVW�UHFRQQXH�FRPPH�UDLVRQQDEOH�SDU
XQH� RUGRQQDQFH� GH� OD� &RPPLVVLRQ� FDQD�
GLHQQH� GHV� GURLWV� GH� OD� SHUVRQQH� UHQGXH� HQ
YHUWX�GX�SDUDJUDSKH�������

I�ϔOH� IDLW� SRXU� XQ� HPSOR\HXU�� XQH� RUJDQLVD�
WLRQ�SDWURQDOH�RX�XQH�RUJDQLVDWLRQ�V\QGLFDOH
G¶DFFRUGHU�j�XQH�HPSOR\pH�XQ�FRQJp�RX�GHV
DYDQWDJHV� VSpFLDX[� OLpV� j� VD� JURVVHVVH� RX� j
VRQ� DFFRXFKHPHQW�� RX� G¶DFFRUGHU� j� VHV� HP�
SOR\pV� XQ� FRQJp� RX� GHV� DYDQWDJHV� VSpFLDX[
OHXU�SHUPHWWDQW�GH�SUHQGUH� VRLQ�GH� OHXUV�HQ�
IDQWV�

J�ϔOH�IDLW�TX¶XQ�IRXUQLVVHXU�GH�ELHQV��GH�VHU�
YLFHV��G¶LQVWDOODWLRQV�RX�GH�PR\HQV�G¶KpEHU�
JHPHQW� GHVWLQpV� DX� SXEOLF�� RX� GH� ORFDX[
FRPPHUFLDX[� RX� GH� ORJHPHQWV� HQ� SULYH� XQ
LQGLYLGX�RX�OH�GpIDYRULVH�ORUV�GH�OHXU�IRXUQL�
WXUH�SRXU�XQ�PRWLI�GH�GLVWLQFWLRQ�LOOLFLWH��V¶LO
D�XQ�PRWLI�MXVWLILDEOH�GH�OH�IDLUH�

$FFRPPRGDWLRQ
RI�QHHGV

���ϔ)RU�DQ\�SUDFWLFH�PHQWLRQHG�LQ�SDUDJUDSK
����D�� WR� EH� FRQVLGHUHG� WR� EH�EDVHG�RQ� D�ERQD
ILGH�RFFXSDWLRQDO�UHTXLUHPHQW�DQG�IRU�DQ\�SUDF�
WLFH�PHQWLRQHG�LQ�SDUDJUDSK�����J��WR�EH�FRQVLG�
HUHG�WR�KDYH�D�ERQD�ILGH�MXVWLILFDWLRQ��LW�PXVW�EH
HVWDEOLVKHG�WKDW�DFFRPPRGDWLRQ�RI�WKH�QHHGV�RI
DQ� LQGLYLGXDO�RU�D�FODVV�RI� LQGLYLGXDOV�DIIHFWHG
ZRXOG� LPSRVH� XQGXH� KDUGVKLS� RQ� WKH� SHUVRQ
ZKR�ZRXOG�KDYH� WR�DFFRPPRGDWH� WKRVH�QHHGV�
FRQVLGHULQJ�KHDOWK��VDIHW\�DQG�FRVW�

���ϔ/HV�IDLWV�SUpYXV�j�O¶DOLQpD����D��VRQW�GHV
H[LJHQFHV�SURIHVVLRQQHOOHV�MXVWLILpHV�RX�XQ�PR�
WLI� MXVWLILDEOH��DX�VHQV�GH� O¶DOLQpD� ���J��� V¶LO�HVW
GpPRQWUp�TXH�OHV�PHVXUHV�GHVWLQpHV�j�UpSRQGUH
DX[�EHVRLQV�G¶XQH�SHUVRQQH�RX�G¶XQH�FDWpJRULH
GH� SHUVRQQHV� YLVpHV� FRQVWLWXHQW�� SRXU� OD� SHU�
VRQQH� TXL� GRLW� OHV� SUHQGUH�� XQH� FRQWUDLQWH� H[�
FHVVLYH�HQ�PDWLqUH�GH�FR�WV��GH�VDQWp�HW�GH�VpFX�
ULWp�

%HVRLQV�GHV
LQGLYLGXV

5HJXODWLRQV ���ϔ7KH�*RYHUQRU�LQ�&RXQFLO�PD\�PDNH�UHJ�
XODWLRQV�SUHVFULELQJ�VWDQGDUGV�IRU�DVVHVVLQJ�XQ�
GXH�KDUGVKLS�

���ϔ/H�JRXYHUQHXU�HQ�FRQVHLO�SHXW��SDU�UqJOH�
PHQW��GpWHUPLQHU�OHV�FULWqUHV�G¶pYDOXDWLRQ�G¶XQH
FRQWUDLQWH�H[FHVVLYH�

5qJOHPHQW

3XEOLFDWLRQ�RI
SURSRVHG
UHJXODWLRQV

���ϔ(DFK� UHJXODWLRQ� WKDW� WKH� *RYHUQRU� LQ
&RXQFLO�SURSRVHV�WR�PDNH�XQGHU�VXEVHFWLRQ����
VKDOO�EH�SXEOLVKHG�LQ�WKH�&DQDGD�*D]HWWH�DQG�D
UHDVRQDEOH� RSSRUWXQLW\� VKDOO� EH� JLYHQ� WR� LQWHU�
HVWHG� SHUVRQV� WR� PDNH� UHSUHVHQWDWLRQV� LQ� UH�
VSHFW�RI�LW�

���ϔ/HV� SURMHWV� GH� UqJOHPHQW� G¶DSSOLFDWLRQ
GX�SDUDJUDSKH�����VRQW�SXEOLpV�GDQV� OD�*D]HWWH
GX�&DQDGD��OHV�LQWpUHVVpV�VH�YR\DQW�DFFRUGHU�OD
SRVVLELOLWp�GH�SUpVHQWHU�OHXUV�REVHUYDWLRQV�j�FHW
pJDUG�

3UpSXEOLFDWLRQ

&RQVXOWDWLRQV ���ϔ7KH� &DQDGLDQ� +XPDQ� 5LJKWV� &RPPLV�
VLRQ� VKDOO� FRQGXFW� SXEOLF� FRQVXOWDWLRQV� FRQ�
FHUQLQJ�DQ\�UHJXODWLRQ�SURSRVHG�WR�EH�PDGH�E\
WKH� *RYHUQRU� LQ� &RXQFLO� XQGHU� VXEVHFWLRQ� ���
DQG�VKDOO�ILOH�D�UHSRUW�RI�WKH�UHVXOWV�RI�WKH�FRQ�

���ϔ/D�&RPPLVVLRQ�GHV�GURLWV�GH�OD�SHUVRQQH
WLHQW� GHV� FRQVXOWDWLRQV� SXEOLTXHV� FRQFHUQDQW
WRXW�SURMHW�GH�UqJOHPHQW�SXEOLp�DX�WLWUH�GX�SDUD�
JUDSKH� ���� HW� IDLW� UDSSRUW� DX� JRXYHUQHXU� HQ
FRQVHLO�GDQV�OHV�PHLOOHXUV�GpODLV�

&RQVXOWDWLRQV
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VXOWDWLRQV�ZLWK�WKH�0LQLVWHU�ZLWKLQ�D�UHDVRQDEOH
WLPH�DIWHU�WKH�SXEOLFDWLRQ�RI�WKH�SURSRVHG�UHJX�
ODWLRQ�LQ�WKH�&DQDGD�*D]HWWH�

([FHSWLRQ ���ϔ$�SURSRVHG� UHJXODWLRQ�QHHG�QRW�EH�SXE�
OLVKHG� PRUH� WKDQ� RQFH�� ZKHWKHU� RU� QRW� LW� KDV
EHHQ� DPHQGHG� DV� D� UHVXOW� RI� DQ\� UHSUHVHQWD�
WLRQV�

���ϔ/D�PRGLILFDWLRQ� GX� SURMHW� GH� UqJOHPHQW
Q¶HQWUDvQH�SDV�XQH�QRXYHOOH�SXEOLFDWLRQ�

0RGLILFDWLRQ

0DNLQJ�RI
UHJXODWLRQV

���ϔ7KH�*RYHUQRU�LQ�&RXQFLO�PD\�SURFHHG�WR
PDNH�UHJXODWLRQV�XQGHU�VXEVHFWLRQ�����DIWHU�VL[
PRQWKV� KDYH� HODSVHG� VLQFH� WKH� SXEOLFDWLRQ� RI
WKH� SURSRVHG� UHJXODWLRQV� LQ� WKH� &DQDGD
*D]HWWH�� ZKHWKHU� RU� QRW� D� UHSRUW� GHVFULEHG� LQ
VXEVHFWLRQ�����LV�ILOHG�

���ϔ)DXWH�SDU�OD�&RPPLVVLRQ�GH�OXL�UHPHWWUH
VRQ�UDSSRUW�GDQV�OHV�VL[�PRLV�TXL�VXLYHQW�OD�SX�
EOLFDWLRQ�GX�SURMHW�GH�UqJOHPHQW��OH�JRXYHUQHXU
HQ� FRQVHLO� SHXW� SURFpGHU� j� OD� SULVH� GX� UqJOH�
PHQW�

3ULVH�GX
UqJOHPHQW

$SSOLFDWLRQ ���ϔ7KLV�VHFWLRQ�DSSOLHV�LQ�UHVSHFW�RI�D�SUDF�
WLFH� UHJDUGOHVV� RI� ZKHWKHU� LW� UHVXOWV� LQ� GLUHFW
GLVFULPLQDWLRQ�RU�DGYHUVH�HIIHFW�GLVFULPLQDWLRQ�

���ϔ/H� SUpVHQW� DUWLFOH� V¶DSSOLTXH� j� WRXW� IDLW�
TX¶LO� DLW� SRXU� UpVXOWDW� OD� GLVFULPLQDWLRQ� GLUHFWH
RX� OD�GLVFULPLQDWLRQ�SDU�VXLWH�G¶XQ�HIIHW�SUpMX�
GLFLDEOH�

$SSOLFDWLRQ

8QLYHUVDOLW\�RI
VHUYLFH�IRU
&DQDGLDQ�)RUFHV

���ϔ6XEVHFWLRQ�����LV�VXEMHFW�WR�WKH�SULQFLSOH
RI�XQLYHUVDOLW\�RI�VHUYLFH�XQGHU�ZKLFK�PHPEHUV
RI� WKH� &DQDGLDQ� )RUFHV� PXVW� DW� DOO� WLPHV� DQG
XQGHU�DQ\�FLUFXPVWDQFHV�SHUIRUP�DQ\�IXQFWLRQV
WKDW�WKH\�PD\�EH�UHTXLUHG�WR�SHUIRUP�
5�6���������F��+����V������5�6���������F�������QG�6XSS����V�
����������F�����VV���������

���ϔ/H� SDUDJUDSKH� ���� V¶DSSOLTXH� VRXV� Up�
VHUYH� GH� O¶REOLJDWLRQ� GH� VHUYLFH� LPSRVpH� DX[
PHPEUHV� GHV� )RUFHV� FDQDGLHQQHV�� F¶HVW�j�GLUH
FHOOH� G¶DFFRPSOLU� HQ� SHUPDQHQFH� HW� HQ� WRXWHV
FLUFRQVWDQFHV� OHV� IRQFWLRQV� DX[TXHOOHV� LOV
SHXYHQW�rWUH�WHQXV�
/�5�� �������� FK��+���� DUW������/�5�� �������� FK����� ��H� VXS�
SO����DUW������������FK�����DUW�����HW����

8QLYHUVDOLWp�GX
VHUYLFH�DX�VHLQ
GHV�)RUFHV
FDQDGLHQQHV

6SHFLDO
SURJUDPV

���ϔ���ϔ,W�LV�QRW�D�GLVFULPLQDWRU\�SUDFWLFH�IRU
D� SHUVRQ� WR� DGRSW� RU� FDUU\� RXW� D� VSHFLDO� SUR�
JUDP��SODQ�RU�DUUDQJHPHQW�GHVLJQHG�WR�SUHYHQW
GLVDGYDQWDJHV�WKDW�DUH�OLNHO\�WR�EH�VXIIHUHG�E\�
RU�WR�HOLPLQDWH�RU�UHGXFH�GLVDGYDQWDJHV�WKDW�DUH
VXIIHUHG� E\�� DQ\� JURXS� RI� LQGLYLGXDOV� ZKHQ
WKRVH�GLVDGYDQWDJHV�ZRXOG�EH�EDVHG�RQ�RU�UHODW�
HG� WR� WKH�SURKLELWHG�JURXQGV�RI�GLVFULPLQDWLRQ�
E\� LPSURYLQJ� RSSRUWXQLWLHV� UHVSHFWLQJ� JRRGV�
VHUYLFHV�� IDFLOLWLHV�� DFFRPPRGDWLRQ�RU� HPSOR\�
PHQW�LQ�UHODWLRQ�WR�WKDW�JURXS�

���ϔ���ϔ1H�FRQVWLWXH�SDV�XQ�DFWH�GLVFULPLQD�
WRLUH� OH� IDLW� G¶DGRSWHU� RX� GH� PHWWUH� HQ� °XYUH
GHV� SURJUDPPHV�� GHV� SODQV� RX� GHV� DUUDQJH�
PHQWV�VSpFLDX[�GHVWLQpV�j�VXSSULPHU��GLPLQXHU
RX�SUpYHQLU� OHV�GpVDYDQWDJHV�TXH�VXELW�RX�SHXW
YUDLVHPEODEOHPHQW�VXELU�XQ�JURXSH�G¶LQGLYLGXV
SRXU�GHV�PRWLIV�IRQGpV��GLUHFWHPHQW�RX�LQGLUHF�
WHPHQW�� VXU� XQ� PRWLI� GH� GLVWLQFWLRQ� LOOLFLWH� HQ
DPpOLRUDQW�OHXUV�FKDQFHV�G¶HPSORL�RX�G¶DYDQFH�
PHQW�RX�HQ�OHXU�IDFLOLWDQW�O¶DFFqV�j�GHV�ELHQV��j
GHV� VHUYLFHV�� j� GHV� LQVWDOODWLRQV� RX� j� GHV
PR\HQV�G¶KpEHUJHPHQW�

3URJUDPPHV�GH
SURPRWLRQ
VRFLDOH

$GYLFH�DQG
DVVLVWDQFH

���ϔ7KH� &DQDGLDQ� +XPDQ� 5LJKWV� &RPPLV�
VLRQ��PD\

�D�ϔPDNH�JHQHUDO�UHFRPPHQGDWLRQV�FRQFHUQ�
LQJ�GHVLUDEOH�REMHFWLYHV�IRU�VSHFLDO�SURJUDPV�
SODQV�RU�DUUDQJHPHQWV� UHIHUUHG� WR� LQ� VXEVHF�
WLRQ������DQG

�E�ϔRQ�DSSOLFDWLRQ��JLYH�VXFK�DGYLFH�DQG�DV�
VLVWDQFH�ZLWK� UHVSHFW� WR� WKH�DGRSWLRQ�RU�FDU�
U\LQJ� RXW� RI� D� VSHFLDO� SURJUDP�� SODQ� RU� DU�
UDQJHPHQW� UHIHUUHG� WR� LQ� VXEVHFWLRQ� ���� DV
ZLOO� VHUYH� WR� DLG� LQ� WKH� DFKLHYHPHQW� RI� WKH

���ϔ/D�&RPPLVVLRQ�FDQDGLHQQH�GHV�GURLWV�GH
OD�SHUVRQQH�SHXWϛ�
D�ϔIDLUH�GHV� UHFRPPDQGDWLRQV�G¶RUGUH�JpQp�
UDO�� UHODWLYHV� DX[�REMHFWLIV� VRXKDLWDEOHV�SRXU
OHV�SURJUDPPHV��ELHQV�RX�DUUDQJHPHQWV�YLVpV
DX�SDUDJUDSKH�����

E�ϔVXU� GHPDQGH�� SUrWHU� VRQ� FRQFRXUV� j
O¶DGRSWLRQ� RX� j� OD� PLVH� HQ� °XYUH� GHV� SUR�
JUDPPHV��SODQV�RX�DUUDQJHPHQWV�YLVpV�DX�SD�
UDJUDSKH�����

&RQFRXUV
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REMHFWLYHV� WKH�SURJUDP��SODQ�RU�DUUDQJHPHQW
ZDV�GHVLJQHG�WR�DFKLHYH�

&ROOHFWLRQ�RI
LQIRUPDWLRQ
UHODWLQJ�WR
SURKLELWHG
JURXQGV

���ϔ,W�LV�QRW�D�GLVFULPLQDWRU\�SUDFWLFH�WR�FRO�
OHFW�LQIRUPDWLRQ�UHODWLQJ�WR�D�SURKLELWHG�JURXQG
RI�GLVFULPLQDWLRQ�LI�WKH�LQIRUPDWLRQ�LV�LQWHQGHG
WR�EH�XVHG�LQ�DGRSWLQJ�RU�FDUU\LQJ�RXW�D�VSHFLDO
SURJUDP��SODQ�RU�DUUDQJHPHQW�XQGHU�VXEVHFWLRQ
����
5�6���������F��+����V������������F�����V�����

���ϔ1H�FRQVWLWXH�SDV�XQ�DFWH�GLVFULPLQDWRLUH
OH�IDLW�GH�UHFXHLOOLU�GHV�UHQVHLJQHPHQWV�UHODWLIV�j
XQ�PRWLI�GH�GLVWLQFWLRQ�LOOLFLWH�V¶LOV�VRQW�GHVWLQpV
j� VHUYLU� ORUV� GH� O¶DGRSWLRQ� RX� GH� OD� PLVH� HQ
°XYUH�GHV�SURJUDPPHV��SODQV�RX�DUUDQJHPHQWV
YLVpV�DX�SDUDJUDSKH�����
/�5����������FK��+����DUW������������FK�����DUW�����

5HQVHLJQHPHQWV
UHODWLIV�j�XQ
PRWLI�GH
GLVWLQFWLRQ
LOOLFLWH

3ODQV�WR�PHHW
WKH�QHHGV�RI
GLVDEOHG�SHUVRQV

���ϔ���ϔ$� SHUVRQ� ZKR� SURSRVHV� WR� LPSOH�
PHQW�D�SODQ�IRU�DGDSWLQJ�DQ\�VHUYLFHV��IDFLOLWLHV�
SUHPLVHV�� HTXLSPHQW�RU� RSHUDWLRQV� WR�PHHW� WKH
QHHGV�RI�SHUVRQV�DULVLQJ� IURP�D�GLVDELOLW\�PD\
DSSO\�WR�WKH�&DQDGLDQ�+XPDQ�5LJKWV�&RPPLV�
VLRQ�IRU�DSSURYDO�RI�WKH�SODQ�

���ϔ���ϔ/D� SHUVRQQH� TXL� HQWHQG� PHWWUH� HQ
°XYUH�XQ�SURJUDPPH�SUpYR\DQW�O¶DGDSWDWLRQ�GH
VHUYLFHV�� G¶LQVWDOODWLRQV�� GH� ORFDX[�� G¶DFWLYLWpV
RX�GH�PDWpULHO�DX[�EHVRLQV�SDUWLFXOLHUV�GHV�SHU�
VRQQHV� DWWHLQWHV� G¶XQH� GpILFLHQFH� SHXW� HQ� GH�
PDQGHU� O¶DSSUREDWLRQ� j� OD� &RPPLVVLRQ� FDQD�
GLHQQH�GHV�GURLWV�GH�OD�SHUVRQQH�

3URJUDPPH
G¶DGDSWDWLRQ

$SSURYDO�RI�SODQ ���ϔ7KH�&RPPLVVLRQ�PD\��E\�ZULWWHQ�QRWLFH
WR� D� SHUVRQ�PDNLQJ� DQ� DSSOLFDWLRQ� SXUVXDQW� WR
VXEVHFWLRQ������DSSURYH�WKH�SODQ�LI�WKH�&RPPLV�
VLRQ�LV�VDWLVILHG�WKDW� WKH�SODQ�LV�DSSURSULDWH�IRU
PHHWLQJ� WKH� QHHGV� RI� SHUVRQV� DULVLQJ� IURP� D
GLVDELOLW\�

���ϔ/D� &RPPLVVLRQ� SHXW�� SDU� DYLV� pFULW� j
O¶DXWHXU�GH�OD�GHPDQGH�YLVpH�DX�SDUDJUDSKH�����
DSSURXYHU� OH�SURJUDPPH�VL�HOOH�HVWLPH�TXH�FH�
OXL�FL�FRQYLHQW�DX[�EHVRLQV�SDUWLFXOLHUV�GHV�SHU�
VRQQHV�DWWHLQWHV�G¶XQH�GpILFLHQFH�

$SSUREDWLRQ�GX
SURJUDPPH

(IIHFW�RI
DSSURYDO�RI
DFFRPPRGDWLRQ
SODQ

���ϔ:KHUH�DQ\� VHUYLFHV�� IDFLOLWLHV��SUHPLVHV�
HTXLSPHQW� RU� RSHUDWLRQV� DUH� DGDSWHG� LQ� DFFRU�
GDQFH� ZLWK� D� SODQ� DSSURYHG� XQGHU� VXEVHFWLRQ
�����PDWWHUV�IRU�ZKLFK�WKH�SODQ�SURYLGHV�GR�QRW
FRQVWLWXWH�DQ\�EDVLV�IRU�D�FRPSODLQW�XQGHU�3DUW
,,,� UHJDUGLQJ� GLVFULPLQDWLRQ� EDVHG� RQ� DQ\� GLV�
DELOLW\� LQ� UHVSHFW� RI� ZKLFK� WKH� SODQ� ZDV� DS�
SURYHG�

���ϔ'DQV�OH�FDV�R��GHV�VHUYLFHV��GHV�LQVWDOOD�
WLRQV�� GHV� ORFDX[�� GHV� DFWLYLWpV� RX� GX�PDWpULHO
RQW�pWp�DGDSWpV�FRQIRUPpPHQW�j�XQ�SURJUDPPH
DSSURXYp�HQ�YHUWX�GX�SDUDJUDSKH������ OHV�TXHV�
WLRQV� DX[TXHOOHV� FHOXL�FL� SRXUYRLW� QH� SHXYHQW
VHUYLU� GH� IRQGHPHQW� j� XQH� SODLQWH� GpSRVpH� HQ
YHUWX�GH�OD�SDUWLH�,,,�SRUWDQW�VXU�XQH�GpILFLHQFH
YLVpH�SDU�OH�SURJUDPPH�

&RQVpTXHQFH�GH
O¶DSSUREDWLRQ

1RWLFH�ZKHQ
DSSOLFDWLRQ�QRW
JUDQWHG

���ϔ:KHQ� WKH� &RPPLVVLRQ� GHFLGHV� QRW� WR
JUDQW� DQ� DSSOLFDWLRQ�PDGH� SXUVXDQW� WR� VXEVHF�
WLRQ������LW�VKDOO�VHQG�D�ZULWWHQ�QRWLFH�RI�LWV�GH�
FLVLRQ� WR� WKH� DSSOLFDQW� VHWWLQJ� RXW� WKH� UHDVRQV
IRU�LWV�GHFLVLRQ�
���������������F�������V����

���ϔ'DQV� OH� FDV�R�� HOOH� GpFLGH�GH� UHIXVHU� OD
GHPDQGH�SUpVHQWpH�HQ�YHUWX�GX�SDUDJUDSKH�����
OD�&RPPLVVLRQ�HQYRLH�j�VRQ�DXWHXU�XQ�DYLV�H[�
SRVDQW�OHV�PRWLIV�GX�UHIXV�
���������������FK�������DUW����

$YLV�GH�UHIXV

5HVFLQGLQJ
DSSURYDO�RI�SODQ

���ϔ���ϔ,I�WKH�&DQDGLDQ�+XPDQ�5LJKWV�&RP�
PLVVLRQ� LV� VDWLVILHG� WKDW�� E\� UHDVRQ� RI� DQ\
FKDQJH�LQ�FLUFXPVWDQFHV��D�SODQ�DSSURYHG�XQGHU
VXEVHFWLRQ� ������ KDV� FHDVHG� WR� EH� DSSURSULDWH
IRU�PHHWLQJ�WKH�QHHGV�RI�SHUVRQV�DULVLQJ�IURP�D
GLVDELOLW\��WKH�&RPPLVVLRQ�PD\��E\�ZULWWHQ�QR�
WLFH�WR�WKH�SHUVRQ�ZKR�SURSRVHV�WR�FDUU\�RXW�RU
PDLQWDLQV� WKH� DGDSWDWLRQ� FRQWHPSODWHG� E\� WKH
SODQ�RU�DQ\�SDUW�WKHUHRI��UHVFLQG�LWV�DSSURYDO�RI
WKH�SODQ�WR�WKH�H[WHQW�UHTXLUHG�E\�WKH�FKDQJH�LQ
FLUFXPVWDQFHV�

���ϔ���ϔ/D� &RPPLVVLRQ� FDQDGLHQQH� GHV
GURLWV� GH� OD� SHUVRQQH� SHXW�� SDU� DYLV� pFULW� j� OD
SHUVRQQH� TXL� HQWHQG� DGDSWHU� OHV� VHUYLFHV�� OHV
LQVWDOODWLRQV�� OHV� ORFDX[�� OHV�DFWLYLWpV�RX�OH�PD�
WpULHO�FRQIRUPpPHQW�j�XQ�SURJUDPPH�DSSURXYp
HQ�YHUWX�GX�SDUDJUDSKH��������HQ�DQQXOHU� O¶DS�
SUREDWLRQ�� HQ� WRXW� RX� HQ� SDUWLH�� VL� HOOH� HVWLPH
TXH��YX�OHV�FLUFRQVWDQFHV�QRXYHOOHV��FHOXL�FL�QH
FRQYLHQW�SOXV� DX[�EHVRLQV�SDUWLFXOLHUV�GHV�SHU�
VRQQHV�DWWHLQWHV�G¶XQH�GpILFLHQFH�

$QQXODWLRQ�GH
O¶DSSUREDWLRQ

(IIHFW�ZKHUH
DSSURYDO
UHVFLQGHG

���ϔ7R�WKH�H[WHQW�WR�ZKLFK�DSSURYDO�RI�D�SODQ
LV� UHVFLQGHG� XQGHU� VXEVHFWLRQ� ����� VXEVHFWLRQ

���ϔ/H�SDUDJUDSKH�������QH�V¶DSSOLTXH�SDV�j
XQ� SURJUDPPH�� GDQV� OD�PHVXUH� R�� FHOXL�FL� HVW

&RQVpTXHQFH�GH
O¶DQQXODWLRQ
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������GRHV�QRW�DSSO\�WR�WKH�SODQ�LI�WKH�GLVFULPL�
QDWRU\�SUDFWLFH�WR�ZKLFK�WKH�FRPSODLQW�UHODWHV�LV
VXEVHTXHQW�WR�WKH�UHVFLVVLRQ�RI�WKH�DSSURYDO�

DQQXOp�HQ�YHUWX�GX�SDUDJUDSKH������VL�O¶DFWH�GLV�
FULPLQDWRLUH� GpQRQFp� SDU� OD� SODLQWH� HVW� SRVWp�
ULHXU�j�O¶DQQXODWLRQ�

6WDWHPHQW�RI
UHDVRQV�IRU
UHVFLQGLQJ
DSSURYDO

���ϔ:KHUH� WKH� &RPPLVVLRQ� UHVFLQGV� DS�
SURYDO� RI� D� SODQ� SXUVXDQW� WR� VXEVHFWLRQ� ����� LW
VKDOO� LQFOXGH� LQ� WKH�QRWLFH�UHIHUUHG� WR� WKHUHLQ�D
VWDWHPHQW�RI�LWV�UHDVRQV�WKHUHIRU�
���������������F�������V����

���ϔ'DQV�OH�FDV�R��HOOH�DQQXOH�O¶DSSUREDWLRQ
G¶XQ�SURJUDPPH�HQ�YHUWX�GX�SDUDJUDSKH������OD
&RPPLVVLRQ� LQGLTXH� GDQV� O¶DYLV� \� PHQWLRQQp
OHV�PRWLIV�GH�O¶DQQXODWLRQ�
���������������FK�������DUW����

0RWLIV�GH
O¶DQQXODWLRQ

2SSRUWXQLW\�WR
PDNH�UHSUHVHQWD�
WLRQV

���ϔ���ϔ%HIRUH�PDNLQJ�LWV�GHFLVLRQ�RQ�DQ�DS�
SOLFDWLRQ�RU� UHVFLQGLQJ�DSSURYDO�RI�D�SODQ�SXU�
VXDQW�WR�VHFWLRQ����RU�����WKH�&DQDGLDQ�+XPDQ
5LJKWV�&RPPLVVLRQ�VKDOO�DIIRUG�HDFK�SHUVRQ�GL�
UHFWO\�FRQFHUQHG�ZLWK�WKH�PDWWHU�DQ�RSSRUWXQLW\
WR�PDNH�UHSUHVHQWDWLRQV�ZLWK�UHVSHFW�WKHUHWR�

���ϔ���ϔ$YDQW�GH�UHQGUH�XQH�GpFLVLRQ�HQ�YHU�
WX�GHV�SDUDJUDSKHV�������RX��������OD�&RPPLV�
VLRQ� FDQDGLHQQH� GHV� GURLWV� GH� OD� SHUVRQQH
GRQQH�DX[�LQWpUHVVpV�OD�SRVVLELOLWp�GH�SUpVHQWHU
GHV�REVHUYDWLRQV�j�VRQ�VXMHW�

3RVVLELOLWp�GH
SUpVHQWHU�GHV
REVHUYDWLRQV

5HVWULFWLRQ�RQ
GHHPLQJ�SODQ
LQDSSURSULDWH

���ϔ)RU�WKH�SXUSRVHV�RI�VHFWLRQV����DQG�����D
SODQ� VKDOO� QRW�� E\� UHDVRQ� RQO\� WKDW� LW� GRHV� QRW
FRQIRUP� WR� DQ\� VWDQGDUGV� SUHVFULEHG� SXUVXDQW
WR�VHFWLRQ�����EH�GHHPHG�WR�EH�LQDSSURSULDWH�IRU
PHHWLQJ� WKH�QHHGV�RI�SHUVRQV�DULVLQJ�IURP�GLV�
DELOLW\�
���������������F�������V����

���ϔ3RXU� O¶DSSOLFDWLRQ� GHV� DUWLFOHV� ��� HW� ���
XQ� SURJUDPPH� Q¶HVW� SDV� LQDGDSWp� DX[� EHVRLQV
SDUWLFXOLHUV� GHV� SHUVRQQHV� DWWHLQWHV� G¶XQH�GpIL�
FLHQFH� GX� VHXO� IDLW� TX¶LO� HVW� LQFRPSDWLEOH� DYHF
OHV�QRUPHV�pWDEOLHV�HQ�YHUWX�GH�O¶DUWLFOH����
���������������FK�������DUW����

5pVHUYH

&HUWDLQ
SURYLVLRQV�QRW
GLVFULPLQDWRU\

���ϔ$� SURYLVLRQ� RI� D� SHQVLRQ� RU� LQVXUDQFH
IXQG�RU�SODQ� WKDW�SUHVHUYHV� ULJKWV�DFTXLUHG�EH�
IRUH�0DUFK���������RU�WKDW�SUHVHUYHV�SHQVLRQ�RU
RWKHU�EHQHILWV�DFFUXHG�EHIRUH�WKDW�GD\�GRHV�QRW
FRQVWLWXWH� WKH�EDVLV� IRU� D� FRPSODLQW� XQGHU�3DUW
,,,�WKDW�DQ�HPSOR\HU��HPSOR\HH�RUJDQL]DWLRQ�RU
HPSOR\HU� RUJDQL]DWLRQ� LV� HQJDJLQJ� RU� KDV� HQ�
JDJHG�LQ�D�GLVFULPLQDWRU\�SUDFWLFH�
5�6���������F��+����V������������F�����V�����

���ϔ/HV� GLVSRVLWLRQV� GHV� FDLVVHV� RX� UpJLPHV
GH�SHQVLRQ�HW�GHV�UpJLPHV�RX�IRQGV�G¶DVVXUDQFH
SURWpJHDQW� OHV� GURLWV� DFTXLV� DYDQW� OH� �HU� PDUV
�����RX�PDLQWHQDQW� OH�GURLW�DX[�SUHVWDWLRQV�GH
SHQVLRQ� RX� DXWUHV� DFFXPXOpHV� DYDQW� FHWWH� GDWH
QH� SHXYHQW� VHUYLU� GH� IRQGHPHQW� j� XQH� SODLQWH
GpSRVpH�DX� WLWUH�GH� OD�SDUWLH� ,,,�SRXU�DFWHV�GLV�
FULPLQDWRLUHV� FRPPLV� SDU� O¶HPSOR\HXU�� O¶RUJD�
QLVDWLRQ�SDWURQDOH�RX�O¶RUJDQLVDWLRQ�V\QGLFDOH�
/�5����������FK��+����DUW������������FK�����DUW�����

'LVSRVLWLRQV�QRQ
GLVFULPLQDWRLUHV

)XQGV�DQG�SODQV ���ϔ7KH� HVWDEOLVKPHQW� RI� VHSDUDWH� SHQVLRQ
IXQGV�RU�SODQV� IRU�GLIIHUHQW�JURXSV�RI�HPSOR\�
HHV�GRHV�QRW�FRQVWLWXWH�WKH�EDVLV�IRU�D�FRPSODLQW
XQGHU�3DUW�,,,�WKDW�DQ�HPSOR\HU��HPSOR\HH�RUJD�
QL]DWLRQ� RU� HPSOR\HU� RUJDQL]DWLRQ� LV� HQJDJLQJ
RU� KDV� HQJDJHG� LQ� D� GLVFULPLQDWRU\� SUDFWLFH� LI
WKH� HPSOR\HHV� DUH� QRW� JURXSHG� LQ� WKRVH� IXQGV
RU� SODQV� DFFRUGLQJ� WR� D� SURKLELWHG� JURXQG� RI
GLVFULPLQDWLRQ�
5�6���������F��+����V������������F�����V�����

���ϔ/D�FRQVWLWXWLRQ�GH�FDLVVHV�RX�GH�UpJLPHV
GH� SHQVLRQ� GLVWLQFWV� SRXU� GLIIpUHQWV� JURXSHV
G¶HPSOR\pV�QH�SHXW�VHUYLU�GH� IRQGHPHQW�j�XQH
SODLQWH� GpSRVpH� DX� WLWUH� GH� OD� SDUWLH� ,,,� SRXU
DFWHV�GLVFULPLQDWRLUHV�FRPPLV�SDU�O¶HPSOR\HXU�
O¶RUJDQLVDWLRQ� SDWURQDOH� RX� O¶RUJDQLVDWLRQ� V\Q�
GLFDOH�� ORUVTXH� FHV� JURXSHV�QH� VRQW� SDV� pWDEOLV
SDU�VXLWH�GH�GLVWLQFWLRQV�LOOLFLWHV�
/�5����������FK��+����DUW������������FK�����DUW�����

&DLVVHV�RX
UpJLPHV

5HJXODWLRQV ���ϔ7KH�*RYHUQRU�LQ�&RXQFLO�PD\��E\�UHJX�
ODWLRQ�� SUHVFULEH� WKH�SURYLVLRQV�RI� DQ\�SHQVLRQ
RU� LQVXUDQFH� IXQG� RU� SODQ�� LQ� DGGLWLRQ� WR� WKH
SURYLVLRQV�GHVFULEHG�LQ�VHFWLRQV����DQG�����WKDW
GR�QRW�FRQVWLWXWH� WKH�EDVLV� IRU�D�FRPSODLQW�XQ�
GHU�3DUW�,,,�WKDW�DQ�HPSOR\HU��HPSOR\HH�RUJDQL�
]DWLRQ�RU�HPSOR\HU�RUJDQL]DWLRQ�LV�HQJDJLQJ�RU
KDV�HQJDJHG�LQ�D�GLVFULPLQDWRU\�SUDFWLFH�
5�6���������F��+����V������������F�����V�����

���ϔ2XWUH� OHV� FDV� SUpYXV� DX[� DUWLFOHV� ��� HW
���� OH� JRXYHUQHXU� HQ� FRQVHLO� SHXW�� SDU� UqJOH�
PHQW�� GpWHUPLQHU� TXHOOHV� GLVSRVLWLRQV� GHV
FDLVVHV� RX� UpJLPHV� GH� SHQVLRQ� HW� GHV� UpJLPHV
RX�IRQGV�G¶DVVXUDQFH�QH�SHXYHQW�VHUYLU�GH�IRQ�
GHPHQW�j�XQH�SODLQWH�GpSRVpH�DX�WLWUH�GH�OD�SDU�
WLH� ,,,� SRXU� DFWHV� GLVFULPLQDWRLUHV� FRPPLV� SDU

5qJOHPHQWV
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O¶HPSOR\HXU��O¶RUJDQLVDWLRQ�SDWURQDOH�RX�O¶RUJD�
QLVDWLRQ�V\QGLFDOH�
/�5����������FK��+����DUW������������FK�����DUW�����

5HJXODWLRQV ���ϔ7KH�*RYHUQRU�LQ�&RXQFLO�PD\�PDNH�UHJ�
XODWLRQV�UHVSHFWLQJ� WKH� WHUPV�DQG�FRQGLWLRQV� WR
EH�LQFOXGHG�LQ�RU�DSSOLFDEOH�WR�DQ\�FRQWUDFW��OL�
FHQFH�RU�JUDQW�PDGH�RU�JUDQWHG�E\�+HU�0DMHVW\
LQ�ULJKW�RI�&DQDGD�SURYLGLQJ�IRU

�D�ϔWKH� SURKLELWLRQ� RI� GLVFULPLQDWRU\� SUDF�
WLFHV�GHVFULEHG�LQ�VHFWLRQV���WR�������DQG

�E�ϔWKH� UHVROXWLRQ�� E\� WKH� SURFHGXUH� VHW� RXW
LQ� 3DUW� ,,,�� RI� FRPSODLQWV� RI� GLVFULPLQDWRU\
SUDFWLFHV� FRQWUDU\� WR� VXFK� WHUPV� DQG� FRQGL�
WLRQV�

5�6���������F��+����V������������F�����V�����

���ϔ/H� JRXYHUQHXU� HQ� FRQVHLO� SHXW�� SDU� Uq�
JOHPHQW�� DVVRUWLU� OHV� FRQWUDWV�� SHUPLV�� OLFHQFHV
RX�VXEYHQWLRQV�DFFRUGpV�SDU�6D�0DMHVWp�GX�FKHI
GX� &DQDGD�� GH� FRQGLWLRQV� HW� PRGDOLWpV
SUpYR\DQWϛ�
D�ϔO¶LQWHUGLFWLRQ� GHV� DFWHV� GLVFULPLQDWRLUHV
YLVpV�DX[�DUWLFOHV���j������

E�ϔOH� UqJOHPHQW�� FRQIRUPpPHQW� j� OD� SURFp�
GXUH� GH� OD� SDUWLH� ,,,�� GHV� SODLQWHV� UHODWLYHV
DX[�DFWHV�GLVFULPLQDWRLUHV�DLQVL�LQWHUGLWV�

/�5����������FK��+����DUW������������FK�����DUW�����

5qJOHPHQWV

$FFHVVLELOLW\
VWDQGDUGV

���ϔ���ϔ7KH� *RYHUQRU� LQ� &RXQFLO� PD\�� IRU
WKH� EHQHILW� RI� SHUVRQV� KDYLQJ� DQ\� GLVDELOLW\�
PDNH� UHJXODWLRQV� SUHVFULELQJ� VWDQGDUGV� RI� DF�
FHVVLELOLW\�WR�VHUYLFHV��IDFLOLWLHV�RU�SUHPLVHV�

���ϔ���ϔ/H� JRXYHUQHXU� HQ� FRQVHLO� SHXW�� SDU
UqJOHPHQW�� pWDEOLU� DX� SURILW� GHV� SHUVRQQHV� DW�
WHLQWHV� G¶XQH� GpILFLHQFH� GHV� QRUPHV� G¶DFFqV
DX[�VHUYLFHV��DX[�LQVWDOODWLRQV�RX�DX[�ORFDX[�

eWDEOLVVHPHQW�GH
QRUPHV�G¶DFFqV

(IIHFW�RI
PHHWLQJ
DFFHVVLELOLW\
VWDQGDUGV

���ϔ:KHUH� VWDQGDUGV� SUHVFULEHG� SXUVXDQW� WR
VXEVHFWLRQ� ���� DUH� PHW� LQ� SURYLGLQJ� DFFHVV� WR
DQ\�VHUYLFHV��IDFLOLWLHV�RU�SUHPLVHV��D�PDWWHU�RI
DFFHVV�WKHUHWR�GRHV�QRW�FRQVWLWXWH�DQ\�EDVLV�IRU
D� FRPSODLQW� XQGHU� 3DUW� ,,,� UHJDUGLQJ� GLVFULPL�
QDWLRQ� EDVHG� RQ� DQ\� GLVDELOLW\� LQ� UHVSHFW� RI
ZKLFK�WKH�VWDQGDUGV�DUH�SUHVFULEHG�

���ϔ'DQV�OH�FDV�R��O¶DFFqV�DX[�VHUYLFHV��DX[
LQVWDOODWLRQV� RX� DX[� ORFDX[� HVW� DVVXUp� FRQIRU�
PpPHQW�DX[�QRUPHV�pWDEOLHV�HQ�YHUWX�GX�SDUD�
JUDSKH� ����� O¶DFFqV� j� FHX[�FL� QH� SHXW� VHUYLU� GH
IRQGHPHQW�j�XQH�SODLQWH�GpSRVpH�HQ�YHUWX�GH�OD
SDUWLH� ,,,� SRUWDQW� VXU� XQH� GpILFLHQFH� YLVpH� SDU
OHV�QRUPHV�

&RQVpTXHQFH�GX
UHVSHFW�GHV
QRUPHV

3XEOLFDWLRQ�RI
SURSRVHG
UHJXODWLRQV

���ϔ6XEMHFW�WR�VXEVHFWLRQ������D�FRS\�RI�HDFK
UHJXODWLRQ�WKDW�WKH�*RYHUQRU�LQ�&RXQFLO�SURSRV�
HV�WR�PDNH�SXUVXDQW�WR�WKLV�VHFWLRQ�VKDOO�EH�SXE�
OLVKHG� LQ� WKH�&DQDGD�*D]HWWH�DQG�D�UHDVRQDEOH
RSSRUWXQLW\�VKDOO�EH�DIIRUGHG�WR�LQWHUHVWHG�SHU�
VRQV� WR� PDNH� UHSUHVHQWDWLRQV� ZLWK� UHVSHFW
WKHUHWR�

���ϔ6RXV�UpVHUYH�GX�SDUDJUDSKH������ OHV�SUR�
MHWV�GH� UqJOHPHQWV�G¶DSSOLFDWLRQ�GX�SUpVHQW� DU�
WLFOH� VRQW� SXEOLpV� GDQV� OD�*D]HWWH� GX� &DQDGD�
OHV� LQWpUHVVpV� VH� YR\DQW� DFFRUGHU� OD� SRVVLELOLWp
GH�SUpVHQWHU�OHXUV�REVHUYDWLRQV�j�FHW�pJDUG�

3XEOLFDWLRQ�GHV
SURMHWV�GH
UqJOHPHQWV

([FHSWLRQ ���ϔ6XEVHFWLRQ�����GRHV�QRW�DSSO\�LQ�UHVSHFW
RI� D� SURSRVHG� UHJXODWLRQ� WKDW� KDV� EHHQ� SXE�
OLVKHG� SXUVXDQW� WR� WKDW� VXEVHFWLRQ�� ZKHWKHU� RU
QRW�LW�KDV�EHHQ�DPHQGHG�DV�D�UHVXOW�RI�UHSUHVHQ�
WDWLRQV�PDGH�SXUVXDQW�WR�WKDW�VXEVHFWLRQ�

���ϔ1H� VRQW� SDV� YLVpV� OHV� SURMHWV� GH� UqJOH�
PHQW� GpMj� SXEOLpV� GDQV� OHV� FRQGLWLRQV� SUpYXHV
DX�SDUDJUDSKH� �����TX¶LOV�DLHQW�pWp�PRGLILpV�RX
QRQ�j�OD�VXLWH�G¶REVHUYDWLRQV�SUpVHQWpHV�FRQIRU�
PpPHQW�j�FH�SDUDJUDSKH�

([FHSWLRQ

'LVFULPLQDWRU\
SUDFWLFH�QRW
FRQVWLWXWHG�E\
YDULDQFH�IURP
VWDQGDUGV

���ϔ1RWKLQJ�VKDOO��E\�YLUWXH�RQO\�RI�LWV�EHLQJ
DW� YDULDQFH�ZLWK� DQ\� VWDQGDUGV� SUHVFULEHG�SXU�
VXDQW�WR�VXEVHFWLRQ������EH�GHHPHG�WR�FRQVWLWXWH
D�GLVFULPLQDWRU\�SUDFWLFH�
���������������F�������V�����

���ϔ/¶LQFRPSDWLELOLWp� DYHF� OHV� QRUPHV� pWD�
EOLHV�HQ�YHUWX�GX�SDUDJUDSKH�����QH�SHXW�rWUH�DV�
VLPLOpH�j�XQ�DFWH�GLVFULPLQDWRLUH�
���������������FK�������DUW�����

,QFRPSDWLELOLWp

'HILQLWLRQV ���ϔ,Q�WKLV�$FW� ���ϔ/HV� GpILQLWLRQV� TXL� VXLYHQW� V¶DSSOLTXHQW
j�OD�SUpVHQWH�ORL�

'pILQLWLRQV

©ϛGpILFLHQFHϛª�'pILFLHQFH�SK\VLTXH�RX�PHQWDOH�
TX¶HOOH�VRLW�SUpVHQWH�RX�SDVVpH��\�FRPSULV�OH�Gp�

©�GpILFLHQFH�ª
³GLVDELOLW\´
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³FRQYLFWLRQ�IRU
DQ�RIIHQFH�IRU
ZKLFK�D�SDUGRQ
KDV�EHHQ�JUDQWHG
RU�LQ�UHVSHFW�RI
ZKLFK�D�UHFRUG
VXVSHQVLRQ�KDV
EHHQ�RUGHUHG´
©�pWDW�GH
SHUVRQQH
JUDFLpH�ª

³FRQYLFWLRQ� IRU� DQ�RIIHQFH� IRU�ZKLFK� D�SDUGRQ
KDV�EHHQ�JUDQWHG�RU�LQ�UHVSHFW�RI�ZKLFK�D�UHFRUG
VXVSHQVLRQ�KDV�EHHQ�RUGHUHG´�PHDQV�D�FRQYLF�
WLRQ�RI�DQ�LQGLYLGXDO�IRU�DQ�RIIHQFH�LQ�UHVSHFW�RI
ZKLFK� D� SDUGRQ� KDV� EHHQ� JUDQWHG� XQGHU� +HU
0DMHVW\¶V� UR\DO�SUHURJDWLYH�RI�PHUF\�RU�XQGHU
VHFWLRQ� ���� RI� WKH�&ULPLQDO� &RGH� RU� D� UHFRUG
VXVSHQVLRQ� KDV� EHHQ� RUGHUHG� XQGHU� WKH�&ULPL�
QDO�5HFRUGV�$FW�� WKDW� KDV� QRW� EHHQ� UHYRNHG�RU
FHDVHG�WR�KDYH�HIIHFW�

³FRQYLFWLRQ�IRU�ZKLFK�D�SDUGRQ�KDV�EHHQ�JUDQW�
HG´�>5HSHDOHG��������F�����V�����@

³GLVDELOLW\´
©�GpILFLHQFH�ª

³GLVDELOLW\´� PHDQV� DQ\� SUHYLRXV� RU� H[LVWLQJ
PHQWDO� RU� SK\VLFDO� GLVDELOLW\� DQG� LQFOXGHV� GLV�
ILJXUHPHQW� DQG� SUHYLRXV� RU� H[LVWLQJ� GHSHQ�
GHQFH�RQ�DOFRKRO�RU�D�GUXJ�

³HPSOR\HH
RUJDQL]DWLRQ´
©�RUJDQLVDWLRQ
V\QGLFDOH�ª

³HPSOR\HH�RUJDQL]DWLRQ´�LQFOXGHV�D�WUDGH�XQLRQ
RU� RWKHU� RUJDQL]DWLRQ� RI� HPSOR\HHV� RU� D� ORFDO�
WKH� SXUSRVHV� RI� ZKLFK� LQFOXGH� WKH� QHJRWLDWLRQ
RI� WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�RQ�EH�
KDOI�RI�HPSOR\HHV�

³HPSOR\HU
RUJDQL]DWLRQ´
©�RUJDQLVDWLRQ
SDWURQDOH�ª

³HPSOR\HU�RUJDQL]DWLRQ´�PHDQV�DQ�RUJDQL]DWLRQ
RI�HPSOR\HUV�WKH�SXUSRVHV�RI�ZKLFK�LQFOXGH�WKH
UHJXODWLRQ� RI� UHODWLRQV� EHWZHHQ� HPSOR\HUV� DQG
HPSOR\HHV�

³HPSOR\PHQW´
©�HPSORL�ª

³HPSOR\PHQW´� LQFOXGHV� D� FRQWUDFWXDO� UHODWLRQ�
VKLS�ZLWK�DQ�LQGLYLGXDO�IRU�WKH�SURYLVLRQ�RI�VHU�
YLFHV�SHUVRQDOO\�E\�WKH�LQGLYLGXDO�

³7ULEXQDO´
©�7ULEXQDO�ª

³7ULEXQDO´�PHDQV� WKH�&DQDGLDQ�+XPDQ�5LJKWV
7ULEXQDO�HVWDEOLVKHG�E\�VHFWLRQ������
5�6���������F��+����V������������F������V������������F�����V�
����������F�����V������

ILJXUHPHQW� DLQVL� TXH� OD� GpSHQGDQFH�� SUpVHQWH
RX�SDVVpH��HQYHUV�O¶DOFRRO�RX�OD�GURJXH�

©ϛHPSORLϛª�<�HVW�DVVLPLOp�OH�FRQWUDW�FRQFOX�DYHF
XQ�SDUWLFXOLHU�SRXU�OD�IRXUQLWXUH�GH�VHUYLFHV�SDU
FHOXL�FL�

©�HPSORL�ª
³HPSOR\PHQW´

©ϛpWDW�GH�SHUVRQQH�JUDFLpHϛª�eWDW�G¶XQH�SHUVRQQH
SK\VLTXH� TXL� D� REWHQX� XQ� SDUGRQ� DFFRUGp� HQ
YHUWX�GH�OD�SUpURJDWLYH�UR\DOH�GH�FOpPHQFH�TXH
SRVVqGH�6D�0DMHVWp�RX�GH�O¶DUWLFOH�����GX�&RGH
FULPLQHO�RX�XQH�VXVSHQVLRQ�GX�FDVLHU�DX�WLWUH�GH
OD�/RL� VXU� OH� FDVLHU� MXGLFLDLUH�� TXL� Q¶D� SDV� pWp
UpYRTXp�QL�DQQXOp�

©�pWDW�GH
SHUVRQQH
JUDFLpH�ª
³FRQYLFWLRQ�IRU
DQ�RIIHQFH�IRU
ZKLFK�D�SDUGRQ
KDV�EHHQ
JUDQWHG�RU�LQ
UHVSHFW�RI�ZKLFK
D�UHFRUG
VXVSHQVLRQ�KDV
EHHQ�RUGHUHG´

©ϛRUJDQLVDWLRQ� SDWURQDOHϛª� *URXSHPHQW� G¶HP�
SOR\HXUV�D\DQW�QRWDPPHQW�SRXU�REMHW�GH�UpJOH�
PHQWHU� OHV� UHODWLRQV� HQWUH� HPSOR\HXUV� HW� HP�
SOR\pV�

©�RUJDQLVDWLRQ
SDWURQDOH�ª
³HPSOR\HU
RUJDQL]DWLRQ´

©ϛRUJDQLVDWLRQ� V\QGLFDOHϛª� 6\QGLFDW� RX� DXWUH
JURXSHPHQW�G¶HPSOR\pV��\�FRPSULV�VHV�VHFWLRQV
ORFDOHV�� FKDUJp� QRWDPPHQW� GH� QpJRFLHU� OHV
FRQGLWLRQV� GH� WUDYDLO� GHV� HPSOR\pV� DX� QRP�GH
FHX[�FL�

©�RUJDQLVDWLRQ
V\QGLFDOH�ª
³HPSOR\HH
RUJDQL]DWLRQ´

©ϛ7ULEXQDOϛª�/H�7ULEXQDO�FDQDGLHQ�GHV�GURLWV�GH
OD�SHUVRQQH�FRQVWLWXp�SDU�O¶DUWLFOH������
/�5����������FK��+����DUW������������FK������DUW������������FK�
���DUW������������FK�����DUW������

©�7ULEXQDO�ª
³7ULEXQDO´

3$57�,, 3$57,(�,,

&$1$',$1�+80$1�5,*+76
&200,66,21

&200,66,21�&$1$',(11(�'(6�'52,76
'(�/$�3(56211(

&RPPLVVLRQ
HVWDEOLVKHG

���ϔ���ϔ$�FRPPLVVLRQ� LV�KHUHE\�HVWDEOLVKHG
WR� EH� NQRZQ� DV� WKH� &DQDGLDQ� +XPDQ� 5LJKWV
&RPPLVVLRQ��LQ�WKLV�3DUW�DQG�3DUW�,,,�UHIHUUHG�WR
DV� WKH� ³&RPPLVVLRQ´�� FRQVLVWLQJ� RI� D� &KLHI
&RPPLVVLRQHU�� D� 'HSXW\� &KLHI� &RPPLVVLRQHU
DQG� QRW� OHVV� WKDQ� WKUHH� RU�PRUH� WKDQ� VL[� RWKHU
PHPEHUV�� WR� EH� DSSRLQWHG� E\� WKH�*RYHUQRU� LQ
&RXQFLO�

���ϔ���ϔ(VW� FRQVWLWXpH� OD�&RPPLVVLRQ� FDQD�
GLHQQH�GHV�GURLWV�GH�OD�SHUVRQQH��DSSHOpH��GDQV
OD� SUpVHQWH� ORL�� OD� ©� &RPPLVVLRQ� ª�� FRPSRVpH
GH�FLQT�j�KXLW�PHPEUHV��RX�FRPPLVVDLUHV��GRQW
OH�SUpVLGHQW�HW�OH�YLFH�SUpVLGHQW��QRPPpV�SDU�OH
JRXYHUQHXU�HQ�FRQVHLO�

&RQVWLWXWLRQ�GH
OD�&RPPLVVLRQ

0HPEHUV ���ϔ7KH� &KLHI� &RPPLVVLRQHU� DQG� 'HSXW\
&KLHI�&RPPLVVLRQHU� DUH� IXOO�WLPH�PHPEHUV� RI
WKH�&RPPLVVLRQ�DQG�WKH�RWKHU�PHPEHUV�PD\�EH
DSSRLQWHG�DV�IXOO�WLPH�RU�SDUW�WLPH�PHPEHUV�RI
WKH�&RPPLVVLRQ�

���ϔ/H� SUpVLGHQW� HW� OH� YLFH�SUpVLGHQW� VRQW
QRPPpV� j� WHPSV� SOHLQ� HW� OHV� DXWUHV� FRPPLV�
VDLUHV��j�WHPSV�SOHLQ�RX�j�WHPSV�SDUWLHO�

&RPPLVVDLUHV
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7HUP�RI
DSSRLQWPHQW

���ϔ(DFK� IXOO�WLPH�PHPEHU� RI� WKH�&RPPLV�
VLRQ�PD\�EH�DSSRLQWHG�IRU�D�WHUP�QRW�H[FHHGLQJ
VHYHQ�\HDUV�DQG�HDFK�SDUW�WLPH�PHPEHU�PD\�EH
DSSRLQWHG�IRU�D�WHUP�QRW�H[FHHGLQJ�WKUHH�\HDUV�

���ϔ/D�GXUpH�PD[LPDOH�GX�PDQGDW�GHV�FRP�
PLVVDLUHV�j�WHPSV�SOHLQ�HVW�GH�VHSW�DQV�HW�FHOOH
GX�PDQGDW�GHV�FRPPLVVDLUHV�j�WHPSV�SDUWLHO��GH
WURLV�DQV�

'XUpH�GX
PDQGDW

7HQXUH ���ϔ(DFK�PHPEHU� RI� WKH�&RPPLVVLRQ� KROGV
RIILFH� GXULQJ� JRRG� EHKDYLRXU� EXW� PD\� EH� UH�
PRYHG�E\� WKH�*RYHUQRU� LQ�&RXQFLO�RQ�DGGUHVV
RI�WKH�6HQDWH�DQG�+RXVH�RI�&RPPRQV�

���ϔ/HV� FRPPLVVDLUHV� RFFXSHQW� OHXU� SRVWH� j
WLWUH�LQDPRYLEOH��VRXV�UpVHUYH�GH�UpYRFDWLRQ�SDU
OH�JRXYHUQHXU�HQ�FRQVHLO�VXU�DGUHVVH�GX�6pQDW�HW
GH�OD�&KDPEUH�GHV�FRPPXQHV�

2FFXSDWLRQ�GX
SRVWH

5H�DSSRLQWPHQW ���ϔ$�PHPEHU�RI�WKH�&RPPLVVLRQ�LV�HOLJLEOH
WR� EH� UH�DSSRLQWHG� LQ� WKH� VDPH� RU� DQRWKHU� FD�
SDFLW\�
���������F������V�����

���ϔ/HV� FRPPLVVDLUHV� SHXYHQW� UHFHYRLU� XQ
QRXYHDX� PDQGDW�� DX[� IRQFWLRQV� LGHQWLTXHV� RX
QRQ�
���������FK������DUW�����

1RXYHDX�PDQGDW

32:(56��'87,(6�$1'�)81&7,216 32892,56�(7�)21&7,216

3RZHUV��GXWLHV
DQG�IXQFWLRQV

���ϔ���ϔ,Q� DGGLWLRQ� WR� LWV� GXWLHV� XQGHU� 3DUW
,,,� ZLWK� UHVSHFW� WR� FRPSODLQWV� UHJDUGLQJ� GLV�
FULPLQDWRU\� SUDFWLFHV�� WKH� &RPPLVVLRQ� LV� JHQ�
HUDOO\�UHVSRQVLEOH�IRU�WKH�DGPLQLVWUDWLRQ�RI�WKLV
3DUW�DQG�3DUWV�,�DQG�,,,�DQG

�D�ϔVKDOO� GHYHORS� DQG� FRQGXFW� LQIRUPDWLRQ
SURJUDPV� WR� IRVWHU� SXEOLF� XQGHUVWDQGLQJ� RI
WKLV�$FW�DQG�RI� WKH�UROH�DQG�DFWLYLWLHV�RI� WKH
&RPPLVVLRQ� WKHUHXQGHU� DQG� WR� IRVWHU� SXEOLF
UHFRJQLWLRQ�RI�WKH�SULQFLSOH�GHVFULEHG�LQ�VHF�
WLRQ���

�E�ϔVKDOO�XQGHUWDNH�RU�VSRQVRU� UHVHDUFK�SUR�
JUDPV�UHODWLQJ�WR�LWV�GXWLHV�DQG�IXQFWLRQV�XQ�
GHU� WKLV�$FW�DQG�UHVSHFWLQJ� WKH�SULQFLSOH�GH�
VFULEHG�LQ�VHFWLRQ���

�F�ϔVKDOO�PDLQWDLQ� FORVH� OLDLVRQ�ZLWK� VLPLODU
ERGLHV�RU�DXWKRULWLHV�LQ�WKH�SURYLQFHV�LQ�RUGHU
WR�IRVWHU�FRPPRQ�SROLFLHV�DQG�SUDFWLFHV�DQG
WR�DYRLG�FRQIOLFWV� UHVSHFWLQJ� WKH�KDQGOLQJ�RI
FRPSODLQWV� LQ� FDVHV� RI� RYHUODSSLQJ� MXULVGLF�
WLRQ�

�G�ϔVKDOO�SHUIRUP�GXWLHV�DQG� IXQFWLRQV� WR�EH
SHUIRUPHG� E\� LW� SXUVXDQW� WR� DQ\� DJUHHPHQW
HQWHUHG�LQWR�XQGHU�VXEVHFWLRQ�������

�H�ϔPD\� FRQVLGHU� VXFK� UHFRPPHQGDWLRQV�
VXJJHVWLRQV� DQG� UHTXHVWV� FRQFHUQLQJ� KXPDQ
ULJKWV� DQG� IUHHGRPV� DV� LW� UHFHLYHV� IURP� DQ\
VRXUFH� DQG��ZKHUH� GHHPHG� E\� WKH�&RPPLV�
VLRQ�WR�EH�DSSURSULDWH��LQFOXGH�LQ�D�UHSRUW�UH�
IHUUHG�WR�LQ�VHFWLRQ����UHIHUHQFH�WR�DQG�FRP�
PHQW� RQ� DQ\� VXFK� UHFRPPHQGDWLRQ�
VXJJHVWLRQ�RU�UHTXHVW�

�I�ϔVKDOO�FDUU\�RXW�RU�FDXVH�WR�EH�FDUULHG�RXW
VXFK� VWXGLHV� FRQFHUQLQJ� KXPDQ� ULJKWV� DQG
IUHHGRPV�DV�PD\�EH�UHIHUUHG�WR�LW�E\�WKH�0LQ�

���ϔ���ϔ2XWUH� OHV� IRQFWLRQV� SUpYXHV� SDU� OD
SDUWLH� ,,,� DX� WLWUH� GHV� SODLQWHV� IRQGpHV� VXU� GHV
DFWHV� GLVFULPLQDWRLUHV� HW� O¶DSSOLFDWLRQ� JpQpUDOH
GH� OD� SUpVHQWH� SDUWLH� HW� GHV� SDUWLHV� ,� HW� ,,,�� OD
&RPPLVVLRQϛ�
D�ϔpODERUH� HW� H[pFXWH� GHV� SURJUDPPHV� GH
VHQVLELOLVDWLRQ� SXEOLTXH� WRXFKDQW� OH� SULQFLSH
pQRQFp�j�O¶DUWLFOH����OD�SUpVHQWH�ORL�HW�OH�U{OH
HW�OHV�DFWLYLWpV�TXH�FHOOH�FL�OXL�FRQIqUH�

E�ϔHQWUHSUHQG� RX� SDWURQQH� GHV� SURJUDPPHV
GH� UHFKHUFKH� GDQV� OHV� GRPDLQHV� TXL� UHVVRU�
WLVVHQW�j�VHV�REMHWV�DX[�WHUPHV�GH�OD�SUpVHQWH
ORL�RX�DX�SULQFLSH�pQRQFp�j�O¶DUWLFOH���

F�ϔVH� WLHQW� HQ� OLDLVRQ� pWURLWH� DYHF� OHV� RUJD�
QLVPHV�RX�OHV�DXWRULWpV�SURYLQFLDOHV�GH�PrPH
QDWXUH�SRXU�IDYRULVHU�O¶DGRSWLRQ�GH�OLJQHV�GH
FRQGXLWH� FRPPXQHV� HW� pYLWHU� OHV� FRQIOLWV
GDQV�O¶LQVWUXFWLRQ�GHV�SODLQWHV�HQ�FDV�GH�FKH�
YDXFKHPHQW�GH�FRPSpWHQFH�

G�ϔH[pFXWH�OHV�IRQFWLRQV�TXH�OXL�DWWULEXHQW�OHV
DFFRUGV� FRQFOXV� FRQIRUPpPHQW� DX� SDUD�
JUDSKH�������

H�ϔSHXW�pWXGLHU�OHV�UHFRPPDQGDWLRQV��SURSR�
VLWLRQV� HW� UHTXrWHV� TX¶HOOH� UHoRLW� HQ� PDWLqUH
GH�GURLWV�HW�OLEHUWpV�GH�OD�SHUVRQQH��DLQVL�TXH
OHV�PHQWLRQQHU�HW�OHV�FRPPHQWHU�GDQV�OH�UDS�
SRUW�YLVp�j�O¶DUWLFOH����GDQV�OHV�FDV�R��HOOH�OH
MXJH�RSSRUWXQ�

I�ϔIDLW�RX�IDLW�IDLUH�OHV�pWXGHV�VXU�OHV�GURLWV�HW
OLEHUWpV� GH� OD� SHUVRQQH� TXH� OXL� GHPDQGH� OH
PLQLVWUH� GH� OD� -XVWLFH� HW� LQFOXW�� GDQV� FKDTXH
FDV�� VHV� FRQFOXVLRQV� HW� UHFRPPDQGDWLRQV
GDQV�OH�UDSSRUW�YLVp�j�O¶DUWLFOH����

3RXYRLUV�HW
IRQFWLRQV
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LVWHU� RI� -XVWLFH� DQG� LQFOXGH� LQ� D� UHSRUW� UH�
IHUUHG�WR�LQ�VHFWLRQ����D�UHSRUW�VHWWLQJ�RXW�WKH
UHVXOWV�RI�HDFK�VXFK�VWXG\�WRJHWKHU�ZLWK�VXFK
UHFRPPHQGDWLRQV� LQ� UHODWLRQ� WKHUHWR� DV� LW
FRQVLGHUV�DSSURSULDWH�

�J�ϔPD\� UHYLHZ� DQ\� UHJXODWLRQV�� UXOHV�� RU�
GHUV�� E\�ODZV� DQG� RWKHU� LQVWUXPHQWV� PDGH
SXUVXDQW�WR�DQ�$FW�RI�3DUOLDPHQW�DQG��ZKHUH
GHHPHG� E\� WKH�&RPPLVVLRQ� WR� EH� DSSURSUL�
DWH�� LQFOXGH�LQ�D�UHSRUW�UHIHUUHG�WR�LQ�VHFWLRQ
��� UHIHUHQFH� WR� DQG� FRPPHQW� RQ� DQ\�SURYL�
VLRQ�WKHUHRI�WKDW�LQ�LWV�RSLQLRQ�LV�LQFRQVLVWHQW
ZLWK�WKH�SULQFLSOH�GHVFULEHG�LQ�VHFWLRQ����DQG

�K�ϔVKDOO��VR�IDU�DV�LV�SUDFWLFDO�DQG�FRQVLVWHQW
ZLWK�WKH�DSSOLFDWLRQ�RI�3DUW�,,,��WU\�E\�SHUVXD�
VLRQ��SXEOLFLW\�RU�DQ\�RWKHU�PHDQV�WKDW�LW�FRQ�
VLGHUV� DSSURSULDWH� WR� GLVFRXUDJH� DQG� UHGXFH
GLVFULPLQDWRU\� SUDFWLFHV� UHIHUUHG� WR� LQ� VHF�
WLRQV���WR������

J�ϔSHXW�H[DPLQHU� OHV� UqJOHPHQWV�� UqJOHV��Gp�
FUHWV��DUUrWpV�HW�DXWUHV�WH[WHV�pWDEOLV�HQ�YHUWX
G¶XQH� ORL� IpGpUDOH�� DLQVL� TXH� OHV�PHQWLRQQHU
HW�OHV�FRPPHQWHU�GDQV�OH�UDSSRUW�YLVp�j�O¶DU�
WLFOH����GDQV� OHV�FDV�R��HOOH� OHV� MXJH� LQFRP�
SDWLEOHV�DYHF�OH�SULQFLSH�pQRQFp�j�O¶DUWLFOH���

K�ϔGDQV� OD�PHVXUH�GX�SRVVLEOH�HW�VDQV� WUDQV�
JUHVVHU� OD� SDUWLH� ,,,�� WHQWH�� SDU� WRXV� OHV
PR\HQV�TX¶HOOH�HVWLPH�LQGLTXpV��G¶HPSrFKHU
OD�SHUSpWUDWLRQ�GHV�DFWHV�GLVFULPLQDWRLUHV�YL�
VpV�DX[�DUWLFOHV���j������

*XLGHOLQHV ���ϔ7KH�&RPPLVVLRQ�PD\��RQ�DSSOLFDWLRQ�RU
RQ�LWV�RZQ�LQLWLDWLYH��E\�RUGHU��LVVXH�D�JXLGHOLQH
VHWWLQJ�RXW�WKH�H[WHQW� WR�ZKLFK�DQG�WKH�PDQQHU
LQ� ZKLFK�� LQ� WKH� RSLQLRQ� RI� WKH� &RPPLVVLRQ�
DQ\� SURYLVLRQ� RI� WKLV�$FW� DSSOLHV� LQ� D� FODVV� RI
FDVHV�GHVFULEHG�LQ�WKH�JXLGHOLQH�

���ϔ'DQV� XQH� FDWpJRULH� GH� FDV� GRQQpV�� OD
&RPPLVVLRQ�SHXW��VXU�GHPDQGH�RX�GH�VD�SURSUH
LQLWLDWLYH�� GpFLGHU� GH� SUpFLVHU�� SDU� RUGRQQDQFH�
OHV� OLPLWHV� HW� OHV�PRGDOLWpV� GH� O¶DSSOLFDWLRQ� GH
OD�SUpVHQWH�ORL�

'LUHFWLYHV

*XLGHOLQH
ELQGLQJ

���ϔ$�JXLGHOLQH� LVVXHG� XQGHU� VXEVHFWLRQ� ���
LV�� XQWLO� LW� LV� UHYRNHG� RU�PRGLILHG�� ELQGLQJ� RQ
WKH�&RPPLVVLRQ� DQG�DQ\�PHPEHU�RU�SDQHO� DV�
VLJQHG� XQGHU� VXEVHFWLRQ� ������ ZLWK� UHVSHFW� WR
WKH�UHVROXWLRQ�RI�D�FRPSODLQW�XQGHU�3DUW�,,,�UH�
JDUGLQJ� D� FDVH� IDOOLQJ� ZLWKLQ� WKH� GHVFULSWLRQ
FRQWDLQHG�LQ�WKH�JXLGHOLQH�

���ϔ/HV�RUGRQQDQFHV�SULVHV�HQ�YHUWX�GX�SDUD�
JUDSKH�����OLHQW��MXVTX¶j�FH�TX¶HOOHV�VRLHQW�DEUR�
JpHV� RX� PRGLILpHV�� OD� &RPPLVVLRQ� HW� OH
PHPEUH� LQVWUXFWHXU� GpVLJQp� HQ� YHUWX� GX� SDUD�
JUDSKH�������ORUV�GX�UqJOHPHQW�GHV�SODLQWHV�Gp�
SRVpHV�FRQIRUPpPHQW�j�OD�SDUWLH�,,,�

(IIHW�REOLJDWRLUH

3XEOLFDWLRQ ���ϔ(DFK� JXLGHOLQH� LVVXHG� XQGHU� VXEVHFWLRQ
����VKDOO�EH�SXEOLVKHG�LQ�3DUW�,,�RI�WKH�&DQDGD
*D]HWWH�
5�6���������F��+����V������������F�����V�����

���ϔ/HV�RUGRQQDQFHV�SULVHV�HQ�YHUWX�GX�SDUD�
JUDSKH�����HW�SRUWDQW�VXU� OHV�PRGDOLWpV�G¶DSSOL�
FDWLRQ� GH� FHUWDLQHV� GLVSRVLWLRQV� GH� OD� SUpVHQWH
ORL� j� FHUWDLQHV� FDWpJRULHV� GH� FDV� VRQW� SXEOLpHV
GDQV�OD�SDUWLH�,,�GH�OD�*D]HWWH�GX�&DQDGD�
/�5����������FK��+����DUW������������FK�����DUW�����

3XEOLFDWLRQ

$VVLJQPHQW�RI
GXWLHV

���ϔ���ϔ2Q�WKH�UHFRPPHQGDWLRQ�RI�WKH�&RP�
PLVVLRQ�� WKH�*RYHUQRU� LQ�&RXQFLO�PD\�� E\� RU�
GHU�� DVVLJQ� WR� SHUVRQV� RU� FODVVHV� RI� SHUVRQV
VSHFLILHG� LQ� WKH� RUGHU�ZKR� DUH� HQJDJHG� LQ� WKH
SHUIRUPDQFH�RI� WKH�GXWLHV�DQG� IXQFWLRQV�RI� WKH
'HSDUWPHQW� RI� +XPDQ� 5HVRXUFHV� DQG� 6NLOOV
'HYHORSPHQW� VXFK� RI� WKH� GXWLHV� DQG� IXQFWLRQV
RI�WKH�&RPPLVVLRQ�LQ�UHODWLRQ�WR�GLVFULPLQDWRU\
SUDFWLFHV� LQ� HPSOR\PHQW� RXWVLGH� WKH� IHGHUDO
SXEOLF�DGPLQLVWUDWLRQ�DV�DUH�VSHFLILHG�LQ�WKH�RU�
GHU�

���ϔ���ϔ6XU�UHFRPPDQGDWLRQ�GH�OD�&RPPLV�
VLRQ��OH�JRXYHUQHXU�HQ�FRQVHLO�SHXW��SDU�GpFUHW�
GpOpJXHU�j�GHV�SHUVRQQHV�RX�FDWpJRULHV�GH�SHU�
VRQQHV�GRQQpHV�WUDYDLOODQW�SRXU�OH�PLQLVWqUH�GHV
5HVVRXUFHV�KXPDLQHV�HW�GX�'pYHORSSHPHQW�GHV
FRPSpWHQFHV�FHUWDLQHV�IRQFWLRQV�GH�OD�&RPPLV�
VLRQ��TXL�\�VRQW�SUpFLVpHV��FRQFHUQDQW� OHV�DFWHV
GLVFULPLQDWRLUHV� HQ� PDWLqUH� G¶HPSORL� j� O¶H[Wp�
ULHXU�GH�O¶DGPLQLVWUDWLRQ�SXEOLTXH�IpGpUDOH�

'pOpJDWLRQ�GH
IRQFWLRQV
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,QWHUGHOHJDWLRQ ���ϔ6XEMHFW� WR� WKH�DSSURYDO�RI� WKH�*RYHUQRU
LQ� &RXQFLO�� WKH� &RPPLVVLRQ� PD\� HQWHU� LQWR
DJUHHPHQWV�ZLWK�VLPLODU�ERGLHV�RU�DXWKRULWLHV�LQ
WKH�SURYLQFHV�SURYLGLQJ�IRU�WKH�SHUIRUPDQFH�E\
WKH� &RPPLVVLRQ� RQ� EHKDOI� RI� WKRVH� ERGLHV� RU
DXWKRULWLHV� RI� GXWLHV� RU� IXQFWLRQV� VSHFLILHG� LQ
WKH�DJUHHPHQWV�RU�IRU�WKH�SHUIRUPDQFH�E\�WKRVH
ERGLHV�RU�DXWKRULWLHV�RQ�EHKDOI�RI�WKH�&RPPLV�
VLRQ�RI�GXWLHV�RU�IXQFWLRQV�VR�VSHFLILHG�
5�6���������F��+����V������������F������V������������F������V�
����(���������F������V�����

���ϔ6RXV�UpVHUYH�GH�O¶DXWRULVDWLRQ�GX�JRXYHU�
QHXU� HQ� FRQVHLO�� OD� &RPPLVVLRQ� SHXW� FRQFOXUH
DYHF� OHV� RUJDQLVPHV� RX� OHV� DXWRULWpV� SURYLQ�
FLDOHV� GH� PrPH� QDWXUH� GHV� DFFRUGV� SRUWDQW�� j
FKDUJH�GH� UpFLSURFLWp� pYHQWXHOOH�� GpOpJDWLRQ�GH
IRQFWLRQV�GpWHUPLQpHV�
/�5����������FK��+����DUW������������FK������DUW������������FK�
����DUW������$���������FK������DUW�����

'pOpJDWLRQV
UpFLSURTXHV

5HJXODWLRQV ���ϔ7KH�*RYHUQRU�LQ�&RXQFLO��RQ�WKH�UHFRP�
PHQGDWLRQ�RI�WKH�&RPPLVVLRQ��PD\�PDNH�UHJX�
ODWLRQV�DXWKRUL]LQJ�WKH�&RPPLVVLRQ�WR�H[HUFLVH
VXFK�SRZHUV�DQG�SHUIRUP�VXFK�GXWLHV�DQG�IXQF�
WLRQV�� LQ� DGGLWLRQ� WR� WKRVH� SUHVFULEHG� E\� WKLV
$FW��DV�DUH�QHFHVVDU\�WR�FDUU\�RXW�WKH�SURYLVLRQV
RI�WKLV�3DUW�DQG�3DUWV�,�DQG�,,,�
���������F������V�����

���ϔ6XU�UHFRPPDQGDWLRQ�GH�OD�&RPPLVVLRQ�
OH� JRXYHUQHXU� HQ� FRQVHLO� SHXW� OXL� DFFRUGHU� SDU
UqJOHPHQW�� RXWUH� OHV� SRXYRLUV� HW� OHV� IRQFWLRQV
SUpYXV�SDU�OD�SUpVHQWH�ORL��FHX[�TXL�VRQW�QpFHV�
VDLUHV�j�O¶DSSOLFDWLRQ�GH�OD�SUpVHQWH�SDUWLH�HW�GHV
SDUWLHV�,�HW�,,,�
���������FK������DUW�����

5qJOHPHQWV

5(081(5$7,21 5e75,%87,21

6DODULHV�DQG
UHPXQHUDWLRQ

���ϔ���ϔ(DFK�IXOO�WLPH�PHPEHU�RI�WKH�&RP�
PLVVLRQ�VKDOO�EH�SDLG�D�VDODU\�WR�EH�IL[HG�E\�WKH
*RYHUQRU� LQ�&RXQFLO�DQG�HDFK�SDUW�WLPH�PHP�
EHU�RI�WKH�&RPPLVVLRQ�PD\�EH�SDLG�VXFK�UHPX�
QHUDWLRQ�� DV� LV� SUHVFULEHG� E\� E\�ODZ� RI� WKH
&RPPLVVLRQ��IRU�DWWHQGDQFH�DW�PHHWLQJV�RI� WKH
&RPPLVVLRQ�� RU� RI� DQ\� GLYLVLRQ� RU� FRPPLWWHH
RI�WKH�&RPPLVVLRQ��WKDW�WKH�PHPEHU�LV�UHTXHVW�
HG�E\�WKH�&KLHI�&RPPLVVLRQHU�WR�DWWHQG�

���ϔ���ϔ/HV� FRPPLVVDLUHV� j� WHPSV� SOHLQ� UH�
oRLYHQW�OH�WUDLWHPHQW�TXH�IL[H�OH�JRXYHUQHXU�HQ
FRQVHLO�� /HV� FRPPLVVDLUHV� j� WHPSV� SDUWLHO� UH�
oRLYHQW�OD�UpPXQpUDWLRQ�IL[pH�SDU�UqJOHPHQW�DG�
PLQLVWUDWLI� ORUVTXH� OH� SUpVLGHQW� UHTXLHUW� OHXU
SUpVHQFH� DX[� UpXQLRQV� WDQW� GH� OD� &RPPLVVLRQ
TXH�GH�VHV�VHFWLRQV�RX�FRPLWpV�

7UDLWHPHQWV�HW
UpPXQpUDWLRQ

$GGLWLRQDO
UHPXQHUDWLRQ

���ϔ$�SDUW�WLPH�PHPEHU�RI� WKH�&RPPLVVLRQ
PD\��IRU�DQ\�SHULRG�GXULQJ�ZKLFK�WKDW�PHPEHU�
ZLWK� WKH� DSSURYDO� RI� WKH�&KLHI�&RPPLVVLRQHU�
SHUIRUPV�DQ\�GXWLHV�DQG�IXQFWLRQV�DGGLWLRQDO�WR
WKH�QRUPDO�GXWLHV�DQG�IXQFWLRQV�RI�WKDW�PHPEHU
RQ�EHKDOI�RI�WKH�&RPPLVVLRQ��EH�SDLG�VXFK�DG�
GLWLRQDO� UHPXQHUDWLRQ� DV� LV� SUHVFULEHG� E\� E\�
ODZ�RI�WKH�&RPPLVVLRQ�

���ϔ/HV� FRPPLVVDLUHV� j� WHPSV� SDUWLHO� UH�
oRLYHQW� OD� UpPXQpUDWLRQ� VXSSOpPHQWDLUH� IL[pH
SDU� UqJOHPHQW� DGPLQLVWUDWLI� j� O¶RFFDVLRQ� GHV
PLVVLRQV� H[WUDRUGLQDLUHV� TX¶LOV� DFFRPSOLVVHQW
SRXU�OH�FRPSWH�GH�OD�&RPPLVVLRQ�DYHF�O¶DSSUR�
EDWLRQ�GX�SUpVLGHQW�

5pPXQpUDWLRQ
VXSSOpPHQWDLUH

7UDYHO�H[SHQVHV ���ϔ(DFK�PHPEHU�RI�WKH�&RPPLVVLRQ�LV�HQWL�
WOHG� WR�EH�SDLG�VXFK�WUDYHO�DQG�OLYLQJ�H[SHQVHV
LQFXUUHG�E\� WKH�PHPEHU� LQ� WKH�SHUIRUPDQFH�RI
GXWLHV�DQG�IXQFWLRQV�XQGHU� WKLV�$FW�DV�DUH�SUH�
VFULEHG�E\�E\�ODZ�RI�WKH�&RPPLVVLRQ�
���������F������V�����

���ϔ/HV� FRPPLVVDLUHV� VRQW� LQGHPQLVpV�
FRQIRUPpPHQW� DX� UqJOHPHQW� DGPLQLVWUDWLI�� GHV
IUDLV�GH�GpSODFHPHQW�HW�GH�VpMRXU�HQJDJpV�GDQV
O¶H[HUFLFH� GHV� IRQFWLRQV� TXL� OHXU� VRQW� FRQILpHV
HQ�DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL�
���������FK������DUW�����

)UDLV�GH
GpSODFHPHQW�HW
GH�VpMRXU

2)),&(56�$1'�67$)) ',5,*($176�(7�3(56211(/

&KLHI
&RPPLVVLRQHU

���ϔ���ϔ7KH�&KLHI�&RPPLVVLRQHU�LV�WKH�FKLHI
H[HFXWLYH� RIILFHU� RI� WKH� &RPPLVVLRQ� DQG� KDV
VXSHUYLVLRQ�RYHU�DQG�GLUHFWLRQ�RI� WKH�&RPPLV�
VLRQ�DQG� LWV�VWDII�DQG�VKDOO�SUHVLGH�DW�PHHWLQJV
RI�WKH�&RPPLVVLRQ�

���ϔ���ϔ/H�SUpVLGHQW�HVW�OH�SUHPLHU�GLULJHDQW
GH�OD�&RPPLVVLRQ��j�FH�WLWUH��LO�HQ�DVVXUH�OD�GL�
UHFWLRQ��SUpVLGH�VHV�UpXQLRQV�HW�FRQWU{OH�OD�JHV�
WLRQ�GH�VRQ�SHUVRQQHO�

3UpVLGHQW
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$EVHQFH�RU
LQFDSDFLW\

���ϔ,Q�WKH�HYHQW�RI�WKH�DEVHQFH�RU�LQFDSDFLW\
RI� WKH�&KLHI�&RPPLVVLRQHU��RU� LI� WKDW�RIILFH� LV
YDFDQW��WKH�'HSXW\�&KLHI�&RPPLVVLRQHU�KDV�DOO
WKH�SRZHUV�DQG�PD\�SHUIRUP�DOO�WKH�GXWLHV�DQG
IXQFWLRQV�RI�WKH�&KLHI�&RPPLVVLRQHU�

���ϔ(Q�FDV�G¶DEVHQFH�RX�G¶HPSrFKHPHQW�GX
SUpVLGHQW�RX�GH�YDFDQFH�GH�VRQ�SRVWH�� OD�SUpVL�
GHQFH�HVW�DVVXPpH�SDU�OH�YLFH�SUpVLGHQW�

$EVHQFH�RX
HPSrFKHPHQW

,GHP ���ϔ,Q�WKH�HYHQW�RI�WKH�DEVHQFH�RU�LQFDSDFLW\
RI� WKH� &KLHI� &RPPLVVLRQHU� DQG� WKH� 'HSXW\
&KLHI�&RPPLVVLRQHU��RU�LI�WKRVH�RIILFHV�DUH�YD�
FDQW�� WKH� IXOO�WLPH� PHPEHU� ZLWK� WKH� PRVW� VH�
QLRULW\�KDV�DOO� WKH�SRZHUV�DQG�PD\�SHUIRUP�DOO
WKH�GXWLHV�DQG�IXQFWLRQV�RI� WKH�&KLHI�&RPPLV�
VLRQHU�
���������F������V�����

���ϔ(Q�FDV�G¶DEVHQFH�RX�G¶HPSrFKHPHQW�GX
SUpVLGHQW�HW�GX�YLFH�SUpVLGHQW�RX�GH�YDFDQFH�GH
OHXUV� SRVWHV�� OD� SUpVLGHQFH� HVW� DVVXPpH� SDU� OH
FRPPLVVDLUH� j� WHPSV� SOHLQ� D\DQW� OH� SOXV� G¶DQ�
FLHQQHWp�GDQV�VRQ�SRVWH�
���������FK������DUW�����

,GHP

6WDII ���ϔ���ϔ6XFK� RIILFHUV� DQG� HPSOR\HHV� DV� DUH
QHFHVVDU\�IRU�WKH�SURSHU�FRQGXFW�RI�WKH�ZRUN�RI
WKH� &RPPLVVLRQ� VKDOO� EH� DSSRLQWHG� LQ� DFFRU�
GDQFH�ZLWK�WKH�3XEOLF�6HUYLFH�(PSOR\PHQW�$FW�

���ϔ���ϔ/H� SHUVRQQHO� QpFHVVDLUH� j� O¶H[pFX�
WLRQ�GHV� WUDYDX[�GH� OD�&RPPLVVLRQ�HVW�QRPPp
FRQIRUPpPHQW� j� OD� /RL� VXU� O¶HPSORL� GDQV� OD
IRQFWLRQ�SXEOLTXH�

3HUVRQQHO

&RQWUDFWXDO
DVVLVWDQFH

���ϔ7KH� &RPPLVVLRQ� PD\�� IRU� VSHFLILF
SURMHFWV��HQWHU�LQWR�FRQWUDFWV�IRU�WKH�VHUYLFHV�RI
SHUVRQV�KDYLQJ�WHFKQLFDO�RU�VSHFLDOL]HG�NQRZO�
HGJH�RI� DQ\�PDWWHU� UHODWLQJ� WR� WKH�ZRUN�RI� WKH
&RPPLVVLRQ� WR� DGYLVH� DQG� DVVLVW� WKH�&RPPLV�
VLRQ�LQ�WKH�H[HUFLVH�RI�LWV�SRZHUV�RU�WKH�SHUIRU�
PDQFH� RI� LWV� GXWLHV� DQG� IXQFWLRQV� XQGHU� WKLV
$FW��DQG�WKRVH�SHUVRQV�PD\�EH�SDLG�VXFK�UHPX�
QHUDWLRQ�DQG�H[SHQVHV�DV�PD\�EH�SUHVFULEHG�E\
E\�ODZ�RI�WKH�&RPPLVVLRQ�
���������F������V�����

���ϔ/D� &RPPLVVLRQ� SHXW�� SRXU� GHV� WUDYDX[
GpWHUPLQpV��HQJDJHU�j�FRQWUDW�GHV�H[SHUWV�FRP�
SpWHQWV� GDQV� GHV� GRPDLQHV� UHOHYDQW� GH� VRQ
FKDPS�G¶DFWLYLWp�HW�OHXU�YHUVHU�j�FHWWH�RFFDVLRQ
OD�UpPXQpUDWLRQ�HW�OHV�LQGHPQLWpV�IL[pHV�SDU�Uq�
JOHPHQW�DGPLQLVWUDWLI�
���������FK������DUW�����

$VVLVWDQFH
FRQWUDFWXHOOH

&RPSOLDQFH
ZLWK�VHFXULW\
UHTXLUHPHQWV

���ϔ���ϔ(YHU\� PHPEHU� RI� WKH� &RPPLVVLRQ
DQG�HYHU\�SHUVRQ�HPSOR\HG�E\�WKH�&RPPLVVLRQ
ZKR�LV�UHTXLUHG�WR�UHFHLYH�RU�REWDLQ�LQIRUPDWLRQ
UHODWLQJ� WR� DQ\� LQYHVWLJDWLRQ� XQGHU� WKLV� $FW
VKDOO��ZLWK� UHVSHFW� WR� DFFHVV� WR� DQG� WKH� XVH� RI
VXFK�LQIRUPDWLRQ��FRPSO\�ZLWK�DQ\�VHFXULW\�UH�
TXLUHPHQWV�DSSOLFDEOH� WR��DQG� WDNH�DQ\�RDWK�RI
VHFUHF\� UHTXLUHG� WR� EH� WDNHQ� E\�� LQGLYLGXDOV
ZKR� QRUPDOO\� KDYH� DFFHVV� WR� DQG� XVH� RI� VXFK
LQIRUPDWLRQ�

���ϔ���ϔ/HV�FRPPLVVDLUHV�HW�OHV�DJHQWV�GH�OD
&RPPLVVLRQ� DSSHOpV� j� UHFHYRLU� RX� j� UHFXHLOOLU
GHV�UHQVHLJQHPHQWV�GDQV� OH�FDGUH�GHV�HQTXrWHV
SUpYXHV� SDU� OD� SUpVHQWH� ORL� GRLYHQW�� TXDQW� j
O¶DFFqV� j� FHV� UHQVHLJQHPHQWV� HW� j� OHXU� XWLOLVD�
WLRQ�� UHVSHFWHU� OHV� QRUPHV� GH� VpFXULWp� DSSOL�
FDEOHV� HW� SUrWHU� OHV� VHUPHQWV� LPSRVpV� j� OHXUV
XVDJHUV�KDELWXHOV�

5HVSHFW�GHV
QRUPHV�GH
VpFXULWp

'LVFORVXUH ���ϔ(YHU\� PHPEHU� RI� WKH� &RPPLVVLRQ� DQG
HYHU\� SHUVRQ� HPSOR\HG� E\� WKH� &RPPLVVLRQ
VKDOO�WDNH�HYHU\�UHDVRQDEOH�SUHFDXWLRQ�WR�DYRLG
GLVFORVLQJ�DQ\�PDWWHU�WKH�GLVFORVXUH�RI�ZKLFK

�D�ϔPLJKW� EH� LQMXULRXV� WR� LQWHUQDWLRQDO� UHOD�
WLRQV��QDWLRQDO�GHIHQFH�RU�VHFXULW\�RU�IHGHUDO�
SURYLQFLDO�UHODWLRQV�

�E�ϔZRXOG� GLVFORVH� D� FRQILGHQFH� RI� WKH
4XHHQ¶V�3ULY\�&RXQFLO�IRU�&DQDGD�

���ϔ/HV� FRPPLVVDLUHV� HW� OHV� DJHQWV� GH� OD
&RPPLVVLRQ� SUHQQHQW� WRXWHV� SUpFDXWLRQV� UDL�
VRQQDEOHV� SRXU� pYLWHU� GH� GpYRLOHU� GHV� UHQVHL�
JQHPHQWV�GRQW�OD�UpYpODWLRQ�VHUDLW�VXVFHSWLEOHϛ�
D�ϔGH�QXLUH�DX[�UHODWLRQV�LQWHUQDWLRQDOHV��j�OD
GpIHQVH�RX�j�OD�VpFXULWp�QDWLRQDOHV�RX�DX[�UH�
ODWLRQV�IpGpUR�SURYLQFLDOHV�

E�ϔGH�YLROHU�OH�VHFUHW�DWWDFKp�DX[�WUDYDX[�GX
&RQVHLO�SULYp�GH�OD�5HLQH�SRXU�OH�&DQDGD�

'LYXOJDWLRQ
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�F�ϔZRXOG� EH� OLNHO\� WR� GLVFORVH� LQIRUPDWLRQ
REWDLQHG� RU� SUHSDUHG� E\� DQ\� LQYHVWLJDWLYH
ERG\�RI�WKH�*RYHUQPHQW�RI�&DQDGD

�L�ϔLQ�UHODWLRQ�WR�QDWLRQDO�VHFXULW\�
�LL�ϔLQ�WKH�FRXUVH�RI�LQYHVWLJDWLRQV�SHUWDLQ�
LQJ� WR� WKH� GHWHFWLRQ� RU� VXSSUHVVLRQ� RI
FULPH�JHQHUDOO\��RU

�LLL�ϔLQ� WKH� FRXUVH� RI� LQYHVWLJDWLRQV� SHU�
WDLQLQJ� WR� SDUWLFXODU� RIIHQFHV� DJDLQVW� DQ\
$FW�RI�3DUOLDPHQW�

�G�ϔPLJKW��LQ�UHVSHFW�RI�DQ\�LQGLYLGXDO�XQGHU
VHQWHQFH� IRU� DQ� RIIHQFH� DJDLQVW� DQ\� $FW� RI
3DUOLDPHQW�

�L�ϔOHDG�WR�D�VHULRXV�GLVUXSWLRQ�RI�WKDW�LQGL�
YLGXDO¶V�LQVWLWXWLRQDO��SDUROH�RU�PDQGDWRU\
VXSHUYLVLRQ�SURJUDP�

�LL�ϔUHYHDO�LQIRUPDWLRQ�RULJLQDOO\�REWDLQHG
RQ�D�SURPLVH�RI�FRQILGHQWLDOLW\��H[SUHVV�RU
LPSOLHG��RU

�LLL�ϔUHVXOW� LQ� SK\VLFDO� RU� RWKHU� KDUP� WR
WKDW�LQGLYLGXDO�RU�DQ\�RWKHU�SHUVRQ�

�H�ϔPLJKW� LPSHGH� WKH� IXQFWLRQLQJ�RI�D�FRXUW
RI�ODZ��RU�D�TXDVL�MXGLFLDO�ERDUG��FRPPLVVLRQ
RU� RWKHU� WULEXQDO� RU� DQ\� LQTXLU\� HVWDEOLVKHG
XQGHU�WKH�,QTXLULHV�$FW��RU

�I�ϔPLJKW� GLVFORVH� OHJDO� RSLQLRQV� RU� DGYLFH
SURYLGHG� WR� D� JRYHUQPHQW� GHSDUWPHQW� RU
ERG\�RU�SULYLOHJHG�FRPPXQLFDWLRQV�EHWZHHQ
ODZ\HU�DQG�FOLHQW� LQ�D�PDWWHU�RI�JRYHUQPHQW
EXVLQHVV�

���������F������V�����

F�ϔG¶HQWUDvQHU� OD� GLYXOJDWLRQ� GH� UHQVHLJQH�
PHQWV� REWHQXV� SDU� XQ� RUJDQLVPH� G¶HQTXrWH
GX�JRXYHUQHPHQW�GX�&DQDGDϛ�
�L�ϔVRLW�VXU�OD�VpFXULWp�QDWLRQDOH�
�LL�ϔVRLW� DX� FRXUV�G¶HQTXrWHV� VXU� OD�GpWHF�
WLRQ�RX�OD�SUpYHQWLRQ�GX�FULPH�HQ�JpQpUDO�

�LLL�ϔVRLW� DX� FRXUV� G¶HQTXrWHV� VXU� GHV� LQ�
IUDFWLRQV�SUpFLVHV�DX[�ORLV�IpGpUDOHV�

G�ϔGDQV�OH�FDV�G¶XQ�LQGLYLGX�FRQGDPQp�SRXU
LQIUDFWLRQ�j�XQH�ORL�IpGpUDOHϛ�
�L�ϔVRLW� G¶DYRLU� GH� JUDYHV� FRQVpTXHQFHV
VXU� VRQ� UpJLPH�SpQLWHQWLDLUH�� VD� OLEpUDWLRQ
FRQGLWLRQQHOOH� RX� VD� VXUYHLOODQFH� REOLJD�
WRLUH�

�LL�ϔVRLW�G¶HQWUDvQHU� OD�GLYXOJDWLRQ�GH� UHQ�
VHLJQHPHQWV�TXL��j� O¶RULJLQH��RQW�pWp�REWH�
QXV�H[SUHVVpPHQW�RX�LPSOLFLWHPHQW�VRXV�OH
VFHDX�GX�VHFUHW�

�LLL�ϔVRLW� GH� FDXVHU�� j� OXL� RX� j� TXLFRQTXH�
GHV�GRPPDJHV��FRUSRUHOV�RX�DXWUHV�

H�ϔG¶HQWUDYHU� OH� IRQFWLRQQHPHQW� G¶XQ� WULEX�
QDO� MXGLFLDLUH� RX� TXDVL� MXGLFLDLUH�� RX� OH� Gp�
URXOHPHQW� G¶XQH� HQTXrWH� LQVWLWXpH� HQ� YHUWX
GH�OD�/RL�VXU�OHV�HQTXrWHV�

I�ϔG¶HQWUDvQHU�OD�GLYXOJDWLRQ�GH�FRQVXOWDWLRQV
MXULGLTXHV�GRQQpHV�j�XQ�PLQLVWqUH�RX�j�XQ�RU�
JDQLVPH�JRXYHUQHPHQWDO� RX�GH� YLROHU� OH� VH�
FUHW� SURIHVVLRQQHO� H[LVWDQW� HQWUH� O¶DYRFDW� HW
VRQ� FOLHQW� j� SURSRV� G¶XQH� DIIDLUH� WRXFKDQW� j
O¶DGPLQLVWUDWLRQ�SXEOLTXH�

���������FK������DUW�����

+HDG�RIILFH ���ϔ���ϔ7KH�KHDG� RIILFH� RI� WKH�&RPPLVVLRQ
VKDOO� EH� LQ� WKH� 1DWLRQDO� &DSLWDO� 5HJLRQ� GH�
VFULEHG�LQ�WKH�VFKHGXOH�WR�WKH�1DWLRQDO�&DSLWDO
$FW�

���ϔ���ϔ/H� VLqJH� GH� OD�&RPPLVVLRQ� HVW� IL[p
GDQV�OD�UpJLRQ�GH�OD�FDSLWDOH�QDWLRQDOH�GpILQLH�j
O¶DQQH[H�GH�OD�/RL�VXU�OD�FDSLWDOH�QDWLRQDOH�

6LqJH

2WKHU�RIILFHV ���ϔ7KH�&RPPLVVLRQ�PD\�HVWDEOLVK�VXFK�UH�
JLRQDO�RU�EUDQFK�RIILFHV��QRW�H[FHHGLQJ�WZHOYH�
DV� LW� FRQVLGHUV� QHFHVVDU\� WR� FDUU\� RXW� LWV� SRZ�
HUV��GXWLHV�DQG�IXQFWLRQV�XQGHU�WKLV�$FW�

���ϔ/D� &RPPLVVLRQ� SHXW� FUpHU�� MXVTX¶j
FRQFXUUHQFH� GH� GRX]H�� OHV� EXUHDX[� UpJLRQDX[
RX� ORFDX[� GRQW� HOOH� HVWLPH� OD� FUpDWLRQ� QpFHV�
VDLUH� j� O¶H[HUFLFH� GH� VHV� SRXYRLUV� HW� IRQFWLRQV
GDQV�OH�FDGUH�GH�OD�SUpVHQWH�ORL�

%XUHDX[
UpJLRQDX[�RX
ORFDX[

0HHWLQJV ���ϔ7KH�&RPPLVVLRQ�PD\�PHHW� IRU� WKH�FRQ�
GXFW� RI� LWV� DIIDLUV� DW� VXFK� WLPHV� DQG� LQ� VXFK
SODFHV� DV� WKH� &KLHI� &RPPLVVLRQHU� FRQVLGHUV
QHFHVVDU\�RU�GHVLUDEOH�
���������F������V�����

���ϔ/D� &RPPLVVLRQ� WLHQW� VHV� UpXQLRQV� DX[
GDWH��KHXUH�HW�OLHX�FKRLVLV�SDU�OH�SUpVLGHQW�VHORQ
OHV�EHVRLQV�
���������FK������DUW�����

5pXQLRQV
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��

0DMRULW\�LV�D
GHFLVLRQ�RI�WKH
&RPPLVVLRQ

���ϔ$�GHFLVLRQ�RI� WKH�PDMRULW\�RI� WKH�PHP�
EHUV�SUHVHQW�DW�D�PHHWLQJ�RI�WKH�&RPPLVVLRQ��LI
WKH�PHPEHUV�SUHVHQW� FRQVWLWXWH� D� TXRUXP�� LV� D
GHFLVLRQ�RI�WKH�&RPPLVVLRQ�
���������F������V�����

���ϔ/D� &RPPLVVLRQ� SUHQG� VHV� GpFLVLRQV�
VRXV�UpVHUYH�GX�TXRUXP��j�OD�PDMRULWp�GHV�YRL[
GHV�FRPPLVVDLUHV�SUpVHQWV�
���������FK������DUW�����

'pFLVLRQV�j�OD
PDMRULWp�GHV
YRL[

(VWDEOLVKPHQW�RI
GLYLVLRQV

���ϔ���ϔ)RU�WKH�SXUSRVHV�RI�WKH�DIIDLUV�RI�WKH
&RPPLVVLRQ�� WKH�&KLHI�&RPPLVVLRQHU�PD\�HV�
WDEOLVK�GLYLVLRQV�RI� WKH�&RPPLVVLRQ�DQG�DOO�RU
DQ\�RI� WKH�SRZHUV�� GXWLHV� DQG� IXQFWLRQV�RI� WKH
&RPPLVVLRQ�� H[FHSW� WKH� PDNLQJ� RI� E\�ODZV�
PD\�� DV� GLUHFWHG� E\� WKH�&RPPLVVLRQ�� EH� H[HU�
FLVHG�RU�SHUIRUPHG�E\�DOO�RU�DQ\�RI�WKRVH�GLYL�
VLRQV�

���ϔ���ϔ/H�SUpVLGHQW�SHXW� FRQVWLWXHU� DX� VHLQ
GH� OD� &RPPLVVLRQ� GHV� VHFWLRQV� TXL� SHXYHQW
H[HUFHU�� FRQIRUPpPHQW� DX[� LQVWUXFWLRQV� GH� OD
&RPPLVVLRQ�� WRXW� RX� SDUWLH� GHV� SRXYRLUV� HW
IRQFWLRQV� GH� FHOOH�FL�� j� O¶H[FHSWLRQ� GX� SRXYRLU
GH�SUHQGUH�GHV�UqJOHPHQWV�DGPLQLVWUDWLIV�

&RQVWLWXWLRQ�GH
VHFWLRQV

'HVLJQDWLRQ�RI
SUHVLGLQJ�RIILFHU

���ϔ:KHUH�D�GLYLVLRQ�RI�WKH�&RPPLVVLRQ�KDV
EHHQ�HVWDEOLVKHG�SXUVXDQW�WR�VXEVHFWLRQ������WKH
&KLHI�&RPPLVVLRQHU�PD\�GHVLJQDWH�RQH�RI� WKH
PHPEHUV�RI�WKH�GLYLVLRQ�WR�DFW�DV�WKH�SUHVLGLQJ
RIILFHU�RI�WKH�GLYLVLRQ�
���������F������V�����

���ϔ/H� SUpVLGHQW� SHXW� FKRLVLU� OH� SUpVLGHQW
G¶XQH� VHFWLRQ� SDUPL� OHV� FRPPLVVDLUHV� TXL� OD
FRPSRVHQW�
���������FK������DUW�����

'pVLJQDWLRQ�GX
SUpVLGHQW�GH
VHFWLRQ

%\�ODZV ���ϔ���ϔ7KH�&RPPLVVLRQ�PD\�PDNH�E\�ODZV
IRU�WKH�FRQGXFW�RI�LWV�DIIDLUV�DQG��ZLWKRXW�OLPLW�
LQJ� WKH�JHQHUDOLW\� RI� WKH� IRUHJRLQJ��PD\�PDNH
E\�ODZV

�D�ϔUHVSHFWLQJ�WKH�FDOOLQJ�RI�PHHWLQJV�RI�WKH
&RPPLVVLRQ�RU�DQ\�GLYLVLRQ� WKHUHRI�DQG� WKH
IL[LQJ�RI�TXRUXPV� IRU� WKH�SXUSRVHV�RI� WKRVH
PHHWLQJV�

�E�ϔUHVSHFWLQJ� WKH� FRQGXFW� RI� EXVLQHVV� DW
PHHWLQJV�RI�WKH�&RPPLVVLRQ�RU�DQ\�GLYLVLRQ
WKHUHRI�

�F�ϔUHVSHFWLQJ� WKH� HVWDEOLVKPHQW� RI� FRPPLW�
WHHV� RI� WKH� &RPPLVVLRQ�� WKH� GHOHJDWLRQ� RI
SRZHUV�� GXWLHV� DQG� IXQFWLRQV� WR� WKRVH� FRP�
PLWWHHV�DQG� WKH� IL[LQJ�RI�TXRUXPV�IRU�PHHW�
LQJV�WKHUHRI�

�G�ϔUHVSHFWLQJ� WKH� SURFHGXUH� WR� EH� IROORZHG
LQ�GHDOLQJ�ZLWK�FRPSODLQWV�XQGHU�3DUW�,,,�WKDW
KDYH�DULVHQ�LQ�<XNRQ��WKH�1RUWKZHVW�7HUULWR�
ULHV�RU�1XQDYXW�

�H�ϔSUHVFULELQJ� WKH� UDWHV� RI� UHPXQHUDWLRQ� WR
EH� SDLG� WR� SDUW�WLPH� PHPEHUV� RI� WKH� &RP�
PLVVLRQ�DQG�DQ\�SHUVRQ�HQJDJHG�XQGHU� VXE�
VHFWLRQ��������DQG

�I�ϔSUHVFULELQJ�UHDVRQDEOH�UDWHV�RI�WUDYHO�DQG
OLYLQJ�H[SHQVHV�WR�EH�SDLG�WR�PHPEHUV�RI�WKH
&RPPLVVLRQ� DQG� DQ\� SHUVRQ� HQJDJHG� XQGHU
VXEVHFWLRQ�������

���ϔ���ϔ/D�&RPPLVVLRQ�SHXW��SDU� UqJOHPHQW
DGPLQLVWUDWLI�� UpJLU� VRQ� DFWLYLWp� HW�� QRWDPPHQW�
SUpYRLUϛ�
D�ϔOD� FRQYRFDWLRQ� GH� VHV� UpXQLRQV� HW� GH
FHOOHV� GHV� VHFWLRQV�� DLQVL� TXH� OD� IL[DWLRQ� GH
OHXU�TXRUXP�

E�ϔOH� GpURXOHPHQW� GH� VHV� UpXQLRQV� HW� GH
FHOOHV�GHV�VHFWLRQV�

F�ϔOD� FRQVWLWXWLRQ� GH� FRPLWpV�� OD� GpOpJDWLRQ
GH� SRXYRLUV� HW� IRQFWLRQV� DX[� FRPLWpV� HW� OD
IL[DWLRQ�GH�OHXU�TXRUXP�

G��ϔOD� SURFpGXUH� UHODWLYH� DX[� SODLQWHV� GpSR�
VpHV� VRXV� OH� UpJLPH�GH� OD� SDUWLH� ,,,� HW� D\DQW
OHXU� RULJLQH� DX� <XNRQ�� GDQV� OHV� 7HUULWRLUHV
GX�1RUG�2XHVW�RX�DX�1XQDYXW�

H�ϔOH� EDUqPH� GH� UpPXQpUDWLRQ� GHV� FRPPLV�
VDLUHV�j�WHPSV�SDUWLHO�HW�GHV�SHUVRQQHV�YLVpHV
DX�SDUDJUDSKH�������

I�ϔOH� EDUqPH�GHV� IUDLV� GH� GpSODFHPHQW� HW� GH
VpMRXU�SD\DEOHV�DX[�FRPPLVVDLUHV�HW�DX[�SHU�
VRQQHV�YLVpHV�DX�SDUDJUDSKH�������

5qJOHPHQWV
DGPLQLVWUDWLIV
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7UHDVXU\�%RDUG
DSSURYDO

���ϔ1R�E\�ODZ�PDGH�XQGHU�SDUDJUDSK� ����H�
RU� �I�� KDV� HIIHFW� XQOHVV� LW� LV� DSSURYHG� E\� WKH
7UHDVXU\�%RDUG�
5�6���������F��+����V������������F������V������������F�����V�
����������F�����V������

���ϔ/HV� UqJOHPHQWV� DGPLQLVWUDWLIV� SULV� VRXV
OH�UpJLPH�GHV�DOLQpDV����H��RX�I��VRQW�LQRSpUDQWV
WDQW� TX¶LOV� Q¶RQW� SDV� pWp� DSSURXYpV� SDU� OH
&RQVHLO�GX�7UpVRU�
/�5����������FK��+����DUW������������FK������DUW������������FK�
���DUW������������FK�����DUW������

$SSUREDWLRQ�GX
&RQVHLO�GX
7UpVRU

6XSHUDQQXDWLRQ�
HWF�

���ϔ7KH� IXOO�WLPH�PHPEHUV� RI� WKH�&RPPLV�
VLRQ�DUH�GHHPHG�WR�EH�SHUVRQV�HPSOR\HG�LQ�WKH
SXEOLF� VHUYLFH� IRU� WKH� SXUSRVHV� RI� WKH� 3XEOLF
6HUYLFH� 6XSHUDQQXDWLRQ� $FW� DQG� WR� EH� HP�
SOR\HG� LQ� WKH� IHGHUDO� SXEOLF� DGPLQLVWUDWLRQ� IRU
WKH� SXUSRVHV� RI� WKH� *RYHUQPHQW� (PSOR\HHV
&RPSHQVDWLRQ� $FW� DQG� DQ\� UHJXODWLRQV� PDGH
XQGHU�VHFWLRQ���RI�WKH�$HURQDXWLFV�$FW�
5�6���������F��+����V������������F������V������(��

���ϔ/HV�FRPPLVVDLUHV�j�WHPSV�SOHLQ�VRQW�Up�
SXWpV� DSSDUWHQLU� j� OD� IRQFWLRQ� SXEOLTXH� SRXU
O¶DSSOLFDWLRQ� GH� OD� /RL� VXU� OD� SHQVLRQ� GH� OD
IRQFWLRQ� SXEOLTXH� HW� DSSDUWHQLU� j� O¶DGPLQLVWUD�
WLRQ� SXEOLTXH� IpGpUDOH� SRXU� O¶DSSOLFDWLRQ� GH� OD
/RL�VXU� O¶LQGHPQLVDWLRQ�GHV�DJHQWV�GH� O¶eWDW�HW
GHV�UqJOHPHQWV�SULV�HQ�YHUWX�GH�O¶DUWLFOH���GH�OD
/RL�VXU�O¶DpURQDXWLTXH�
/�5����������FK��+����DUW������������FK������DUW������$��

3HQVLRQV�GH
UHWUDLWH��HWF�

3$57�,,, 3$57,(�,,,

',6&5,0,1$725<�35$&7,&(6�$1'
*(1(5$/�3529,6,216

$&7(6�',6&5,0,1$72,5(6�(7
',6326,7,216�*e1e5$/(6

'HILQLWLRQ�RI
³GLVFULPLQDWRU\
SUDFWLFH´

���ϔ)RU�WKH�SXUSRVHV�RI�WKLV�3DUW��D�³GLVFULP�
LQDWRU\� SUDFWLFH´� PHDQV� DQ\� SUDFWLFH� WKDW� LV� D
GLVFULPLQDWRU\� SUDFWLFH� ZLWKLQ� WKH� PHDQLQJ� RI
VHFWLRQV���WR������
5�6���������F��+����V������������F�����V�����

���ϔ3RXU� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� SDUWLH�
©ϛDFWH�GLVFULPLQDWRLUHϛª� V¶HQWHQG�G¶XQ�DFWH�YLVp
DX[�DUWLFOHV���j������
/�5����������FK��+����DUW������������FK�����DUW�����

'pILQLWLRQ�GH
©�DFWH
GLVFULPLQDWRLUH�ª

&RPSODLQWV ���ϔ���ϔ6XEMHFW� WR� VXEVHFWLRQV� ���� DQG� ����
DQ\� LQGLYLGXDO� RU� JURXS� RI� LQGLYLGXDOV� KDYLQJ
UHDVRQDEOH�JURXQGV� IRU�EHOLHYLQJ� WKDW� D�SHUVRQ
LV�HQJDJLQJ�RU�KDV�HQJDJHG�LQ�D�GLVFULPLQDWRU\
SUDFWLFH�PD\�ILOH�ZLWK� WKH�&RPPLVVLRQ�D�FRP�
SODLQW�LQ�D�IRUP�DFFHSWDEOH�WR�WKH�&RPPLVVLRQ�

���ϔ���ϔ6RXV� UpVHUYH� GHV� SDUDJUDSKHV� ���� HW
�����XQ�LQGLYLGX�RX�XQ�JURXSH�G¶LQGLYLGXV�D\DQW
GHV� PRWLIV� UDLVRQQDEOHV� GH� FURLUH� TX¶XQH� SHU�
VRQQH� D� FRPPLV� XQ� DFWH� GLVFULPLQDWRLUH� SHXW
GpSRVHU�XQH�SODLQWH�GHYDQW�OD�&RPPLVVLRQ�HQ�OD
IRUPH�DFFHSWDEOH�SRXU�FHWWH�GHUQLqUH�

3ODLQWHV

&RQVHQW�RI
YLFWLP

���ϔ,I�D�FRPSODLQW�LV�PDGH�E\�VRPHRQH�RWKHU
WKDQ�WKH�LQGLYLGXDO�ZKR�LV�DOOHJHG�WR�EH�WKH�YLF�
WLP�RI�WKH�GLVFULPLQDWRU\�SUDFWLFH�WR�ZKLFK�WKH
FRPSODLQW� UHODWHV�� WKH�&RPPLVVLRQ�PD\� UHIXVH
WR� GHDO� ZLWK� WKH� FRPSODLQW� XQOHVV� WKH� DOOHJHG
YLFWLP�FRQVHQWV�WKHUHWR�

���ϔ/D�&RPPLVVLRQ�SHXW�DVVXMHWWLU�OD�UHFHYD�
ELOLWp� G¶XQH� SODLQWH� DX� FRQVHQWHPHQW� SUpDODEOH
GH� O¶LQGLYLGX� SUpVHQWp� FRPPH� OD� YLFWLPH� GH
O¶DFWH�GLVFULPLQDWRLUH�

&RQVHQWHPHQW
GH�OD�YLFWLPH

,QYHVWLJDWLRQ
FRPPHQFHG�E\
&RPPLVVLRQ

���ϔ:KHUH� WKH� &RPPLVVLRQ� KDV� UHDVRQDEOH
JURXQGV�IRU�EHOLHYLQJ�WKDW�D�SHUVRQ�LV�HQJDJLQJ
RU�KDV�HQJDJHG�LQ�D�GLVFULPLQDWRU\�SUDFWLFH��WKH
&RPPLVVLRQ�PD\�LQLWLDWH�D�FRPSODLQW�

���ϔ/D�&RPPLVVLRQ�SHXW�SUHQGUH� O¶LQLWLDWLYH
GH� OD� SODLQWH� GDQV� OHV� FDV� R�� HOOH� D� GHV�PRWLIV
UDLVRQQDEOHV�GH�FURLUH�TX¶XQH�SHUVRQQH�D�FRP�
PLV�XQ�DFWH�GLVFULPLQDWRLUH�

$XWRVDLVLQH�GH
OD�&RPPLVVLRQ

/LPLWDWLRQ �����ϔ1R� FRPSODLQW� PD\� EH� LQLWLDWHG� XQGHU
VXEVHFWLRQ� ���� DV� D� UHVXOW� RI� LQIRUPDWLRQ� RE�
WDLQHG�E\� WKH�&RPPLVVLRQ� LQ� WKH�FRXUVH�RI� WKH
DGPLQLVWUDWLRQ�RI�WKH�(PSOR\PHQW�(TXLW\�$FW�

�����ϔ/D�&RPPLVVLRQ� QH� SHXW� SUHQGUH� O¶LQL�
WLDWLYH� G¶XQH� SODLQWH� TXL� VHUDLW� IRQGpH� VXU� GHV
UHQVHLJQHPHQWV� TX¶HOOH� DXUDLW� REWHQXV� GDQV� OH
FDGUH�GH� O¶DSSOLFDWLRQ�GH� OD�/RL�VXU� O¶pTXLWp�HQ
PDWLqUH�G¶HPSORL�

5HVWULFWLRQ

&RPSODLQWV�PD\
EH�GHDOW�ZLWK
WRJHWKHU

���ϔ,I� FRPSODLQWV� DUH� ILOHG� MRLQWO\� RU� VHSD�
UDWHO\�E\�PRUH�WKDQ�RQH�LQGLYLGXDO�RU�JURXS�DO�
OHJLQJ� WKDW� D� SDUWLFXODU� SHUVRQ� LV� HQJDJLQJ� RU
KDV� HQJDJHG� LQ� D� GLVFULPLQDWRU\� SUDFWLFH� RU� D

���ϔ(Q�FDV�GH�GpS{W��FRQMRLQW�RX�GLVWLQFW��SDU
SOXVLHXUV� LQGLYLGXV� RX� JURXSHV� GH� SODLQWHV� Gp�
QRQoDQW� OD� SHUSpWUDWLRQ� SDU� XQH� SHUVRQQH� GRQ�
QpH� G¶DFWHV� GLVFULPLQDWRLUHV� RX� G¶XQH� VpULH

-RQFWLRQV�GH
SODLQWHV



&DQDGLDQ�+XPDQ�5LJKWV�²�2FWREHU���������

��

VHULHV� RI� VLPLODU� GLVFULPLQDWRU\� SUDFWLFHV� DQG
WKH�&RPPLVVLRQ�LV�VDWLVILHG�WKDW�WKH�FRPSODLQWV
LQYROYH� VXEVWDQWLDOO\� WKH� VDPH� LVVXHV� RI� IDFW
DQG� ODZ�� LW� PD\� GHDO� ZLWK� WKH� FRPSODLQWV� WR�
JHWKHU� XQGHU� WKLV� 3DUW� DQG� PD\� UHTXHVW� WKH
&KDLUSHUVRQ�RI�WKH�7ULEXQDO�WR�LQVWLWXWH�D�VLQJOH
LQTXLU\�LQWR�WKH�FRPSODLQWV�XQGHU�VHFWLRQ����

G¶DFWHV� GLVFULPLQDWRLUHV� GH� PrPH� QDWXUH�� OD
&RPPLVVLRQ�SHXW��SRXU�O¶DSSOLFDWLRQ�GH�OD�SUp�
VHQWH�SDUWLH��MRLQGUH�FHOOHV�TXL��j�VRQ�DYLV��VRX�
OqYHQW�SRXU� O¶HVVHQWLHO� OHV�PrPHV�TXHVWLRQV�GH
IDLW�HW�GH�GURLW�HW�GHPDQGHU�DX�SUpVLGHQW�GX�7UL�
EXQDO�G¶RUGRQQHU��FRQIRUPpPHQW�j�O¶DUWLFOH����
XQH�LQVWUXFWLRQ�FRPPXQH�

1R�FRPSODLQWV
WR�EH�FRQVLGHUHG
LQ�FHUWDLQ�FDVHV

���ϔ1R�FRPSODLQW�LQ�UHODWLRQ�WR�D�GLVFULPLQD�
WRU\�SUDFWLFH�PD\�EH�GHDOW�ZLWK�E\�WKH�&RPPLV�
VLRQ�XQGHU� WKLV�3DUW�XQOHVV� WKH�DFW�RU�RPLVVLRQ
WKDW�FRQVWLWXWHV�WKH�SUDFWLFH

�D�ϔRFFXUUHG�LQ�&DQDGD�DQG�WKH�YLFWLP�RI�WKH
SUDFWLFH�ZDV� DW� WKH� WLPH� RI� WKH� DFW� RU� RPLV�
VLRQ�HLWKHU� ODZIXOO\�SUHVHQW� LQ�&DQDGD�RU�� LI
WHPSRUDULO\� DEVHQW� IURP�&DQDGD�� HQWLWOHG� WR
UHWXUQ�WR�&DQDGD�

�E�ϔRFFXUUHG� LQ�&DQDGD�DQG�ZDV�D�GLVFULPL�
QDWRU\�SUDFWLFH�ZLWKLQ�WKH�PHDQLQJ�RI�VHFWLRQ
�������������RU����LQ�UHVSHFW�RI�ZKLFK�QR�SDU�
WLFXODU� LQGLYLGXDO� LV� LGHQWLILDEOH� DV� WKH� YLF�
WLP��RU

�F�ϔRFFXUUHG� RXWVLGH�&DQDGD� DQG� WKH� YLFWLP
RI� WKH�SUDFWLFH�ZDV�DW� WKH� WLPH�RI� WKH�DFW�RU
RPLVVLRQ�D�&DQDGLDQ�FLWL]HQ�RU�DQ�LQGLYLGXDO
ODZIXOO\� DGPLWWHG� WR� &DQDGD� IRU� SHUPDQHQW
UHVLGHQFH�

���ϔ3RXU� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� SDUWLH�
OD� &RPPLVVLRQ� Q¶HVW� YDOLGHPHQW� VDLVLH� G¶XQH
SODLQWH�TXH�VL�O¶DFWH�GLVFULPLQDWRLUHϛ�
D�ϔD�HX�OLHX�DX�&DQDGD�DORUV�TXH�OD�YLFWLPH�\
pWDLW� OpJDOHPHQW� SUpVHQWH� RX� TX¶HOOH� DYDLW� OH
GURLW�G¶\�UHYHQLU�

E�ϔD� HX� OLHX� DX� &DQDGD� VDQV� TX¶LO� VRLW� SRV�
VLEOH� G¶HQ� LGHQWLILHU� OD� YLFWLPH�� PDLV� WRPEH
VRXV�OH�FRXS�GHV�DUWLFOHV��������������RX����

F�ϔD�HX�OLHX�j�O¶pWUDQJHU�DORUV�TXH�OD�YLFWLPH
pWDLW�XQ�FLWR\HQ�FDQDGLHQ�RX�TX¶HOOH�DYDLW�pWp
OpJDOHPHQW� DGPLVH� DX� &DQDGD� j� WLWUH� GH� Up�
VLGHQW�SHUPDQHQW�

5HFHYDELOLWp

'HWHUPLQDWLRQ
RI�VWDWXV

���ϔ:KHUH�D�TXHVWLRQ�DULVHV�XQGHU�VXEVHFWLRQ
����DV� WR� WKH� VWDWXV�RI�DQ� LQGLYLGXDO� LQ� UHODWLRQ
WR�D�FRPSODLQW�� WKH�&RPPLVVLRQ�VKDOO� UHIHU� WKH
TXHVWLRQ� RI� VWDWXV� WR� WKH� DSSURSULDWH� 0LQLVWHU
DQG�VKDOO�QRW�SURFHHG�ZLWK�WKH�FRPSODLQW�XQOHVV
WKH� TXHVWLRQ� RI� VWDWXV� LV� UHVROYHG� WKHUHE\� LQ
IDYRXU�RI�WKH�FRPSODLQDQW�

���ϔ(Q�FDV�GH�GRXWH�VXU�OD�VLWXDWLRQ�G¶XQ�LQ�
GLYLGX� SDU� UDSSRUW� j� XQH� SODLQWH� GDQV� OHV� FDV
SUpYXV� DX� SDUDJUDSKH� ����� OD�&RPPLVVLRQ� UHQ�
YRLH� OD� TXHVWLRQ� DX�PLQLVWUH� FRPSpWHQW� HW� HOOH
QH� SHXW� SURFpGHU� j� O¶LQVWUXFWLRQ� GH� OD� SODLQWH
TXH� VL� OD� TXHVWLRQ� HVW� WUDQFKpH� HQ� IDYHXU� GX
SODLJQDQW�

5HQYRL�DX
PLQLVWUH
FRPSpWHQW

1R�FRPSODLQWV
WR�EH�GHDOW�ZLWK
LQ�FHUWDLQ�FDVHV

���ϔ1R� FRPSODLQW�PD\� EH� GHDOW�ZLWK� E\� WKH
&RPPLVVLRQ�SXUVXDQW�WR�VXEVHFWLRQ�����WKDW�UH�
ODWHV� WR� WKH� WHUPV�DQG�FRQGLWLRQV�RI�D�VXSHUDQ�
QXDWLRQ� RU� SHQVLRQ� IXQG� RU� SODQ�� LI� WKH� UHOLHI
VRXJKW� ZRXOG� UHTXLUH� DFWLRQ� WR� EH� WDNHQ� WKDW
ZRXOG�GHSULYH�DQ\�FRQWULEXWRU�WR��SDUWLFLSDQW�LQ
RU�PHPEHU�RI��WKH�IXQG�RU�SODQ�RI�DQ\�ULJKWV�DF�
TXLUHG�XQGHU� WKH� IXQG�RU�SODQ�EHIRUH�0DUFK���
����� RU� RI� DQ\� SHQVLRQ� RU� RWKHU� EHQHILWV� DF�
FUXHG� XQGHU� WKH� IXQG� RU� SODQ� WR� WKDW� GDWH�� LQ�
FOXGLQJ

�D�ϔDQ\�ULJKWV�DQG�EHQHILWV�EDVHG�RQ�D�SDUWLF�
XODU�DJH�RI�UHWLUHPHQW��DQG

�E�ϔDQ\�DFFUXHG�VXUYLYRU¶V�EHQHILWV�
5�6��� ������ F��+���� V�� ����5�6��� ������ F�� ��� ��VW�6XSS���� V�
����������F������V������������F�����V�����

���ϔ/D� &RPPLVVLRQ� QH� SHXW� FRQQDvWUH�� DX
WLWUH�GX�SDUDJUDSKH������G¶XQH�SODLQWH�TXL�SRUWH
VXU�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�G¶XQH�FDLVVH
RX�G¶XQ�UpJLPH�GH�SHQVLRQV�� ORUVTXH� OH� UHGUHV�
VHPHQW�GHPDQGp�DXUDLW�SRXU�HIIHW�GH�SULYHU�XQ
SDUWLFLSDQW� GH� GURLWV� DFTXLV� DYDQW� OH� �HU� PDUV
�����RX�GH�SUHVWDWLRQV�GH�SHQVLRQ�RX�DXWUHV�DF�
FXPXOpHV�MXVTX¶j�FHWWH�GDWH��QRWDPPHQWϛ�
D�ϔGH� GURLWV� RX� GH� SUHVWDWLRQV� DWWDFKpV� j� XQ
kJH�GpWHUPLQp�GH�UHWUDLWH�

E�ϔGH�SUHVWDWLRQV�GH�UpYHUVLRQ�
/�5����������FK��+����DUW������/�5����������FK�������HU�VXS�
SO����DUW������������FK������DUW������������FK�����DUW�����

&DV�G¶LUUHFHYD�
ELOLWp
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'HILQLWLRQV ����ϔ���ϔ,Q�WKLV�VHFWLRQ�
³GHVLJQDWHG
JURXSV´
©�JURXSHV
GpVLJQpV�ª

³GHVLJQDWHG�JURXSV´�KDV� WKH�PHDQLQJ� DVVLJQHG
LQ�VHFWLRQ���RI�WKH�(PSOR\PHQW�(TXLW\�$FW�

³HPSOR\HU´
©�HPSOR\HXU�ª

³HPSOR\HU´� PHDQV� D� SHUVRQ� ZKR� RU� RUJDQL]D�
WLRQ� WKDW� GLVFKDUJHV� WKH� REOLJDWLRQV� RI� DQ� HP�
SOR\HU�XQGHU�WKH�(PSOR\PHQW�(TXLW\�$FW�

����ϔ���ϔ/HV� GpILQLWLRQV� TXL� VXLYHQW� V¶DS�
SOLTXHQW�DX�SUpVHQW�DUWLFOH�

'pILQLWLRQV

©ϛHPSOR\HXUϛª� 7RXWH� SHUVRQQH� RX� RUJDQLVDWLRQ
FKDUJpH�GH�O¶H[pFXWLRQ�GHV�REOLJDWLRQV�GH�O¶HP�
SOR\HXU�SUpYXHV�SDU� OD�/RL� VXU� O¶pTXLWp�HQ�PD�
WLqUH�G¶HPSORL�

©�HPSOR\HXU�ª
³HPSOR\HU´

©ϛJURXSHV� GpVLJQpVϛª� 6¶HQWHQG� DX� VHQV� GH� O¶DU�
WLFOH���GH� OD�/RL� VXU� O¶pTXLWp� HQ�PDWLqUH�G¶HP�
SORL�

©�JURXSHV
GpVLJQpV�ª
³GHVLJQDWHG
JURXSV´

(PSOR\PHQW
HTXLW\
FRPSODLQWV

���ϔ1R� FRPSODLQW�PD\� EH� GHDOW�ZLWK� E\� WKH
&RPPLVVLRQ�SXUVXDQW�WR�VHFWLRQ����ZKHUH

�D�ϔWKH� FRPSODLQW� LV� PDGH� DJDLQVW� DQ� HP�
SOR\HU� DOOHJLQJ� WKDW� WKH� HPSOR\HU� KDV� HQ�
JDJHG� LQ�D�GLVFULPLQDWRU\�SUDFWLFH�VHW�RXW� LQ
VHFWLRQ���RU�SDUDJUDSK����D���DQG

�E�ϔWKH�FRPSODLQW� LV�EDVHG�VROHO\�RQ�VWDWLVWL�
FDO� LQIRUPDWLRQ� WKDW� SXUSRUWV� WR� VKRZ� WKDW
PHPEHUV� RI� RQH� RU�PRUH� GHVLJQDWHG� JURXSV
DUH� XQGHUUHSUHVHQWHG� LQ� WKH� HPSOR\HU¶V
ZRUNIRUFH�

������F������V�����

���ϔ/D� &RPPLVVLRQ� QH� SHXW� VH� IRQGHU� VXU
O¶DUWLFOH����SRXU�FRQQDvWUH�GHV�SODLQWHV�TXL��j�OD
IRLV��VRQWϛ�
D�ϔIDLWHV� FRQWUH� XQ� HPSOR\HXU� HW� GpQRQoDQW
OD�SHUSpWUDWLRQ�G¶DFWHV�GLVFULPLQDWRLUHV�YLVpV
j�O¶DUWLFOH���RX�j�O¶DOLQpD���D��

E�ϔIRQGpHV�XQLTXHPHQW�VXU�GHV�GRQQpHV�VWD�
WLVWLTXHV� TXL� WHQGHQW� j� pWDEOLU� OD� VRXV�UHSUp�
VHQWDWLRQ�GHV�PHPEUHV�GHV�JURXSHV�GpVLJQpV
GDQV�O¶HIIHFWLI�GH�O¶HPSOR\HXU�

������FK������DUW�����

([FHSWLRQ�j�OD
FRPSpWHQFH

&RPPLVVLRQ�WR
GHDO�ZLWK
FRPSODLQW

���ϔ���ϔ6XEMHFW� WR� VHFWLRQ� ���� WKH�&RPPLV�
VLRQ�VKDOO�GHDO�ZLWK�DQ\�FRPSODLQW�ILOHG�ZLWK�LW
XQOHVV�LQ�UHVSHFW�RI�WKDW�FRPSODLQW�LW�DSSHDUV�WR
WKH�&RPPLVVLRQ�WKDW

�D�ϔWKH� DOOHJHG� YLFWLP� RI� WKH� GLVFULPLQDWRU\
SUDFWLFH�WR�ZKLFK�WKH�FRPSODLQW�UHODWHV�RXJKW
WR� H[KDXVW� JULHYDQFH� RU� UHYLHZ� SURFHGXUHV
RWKHUZLVH�UHDVRQDEO\�DYDLODEOH�

�E�ϔWKH�FRPSODLQW�LV�RQH�WKDW�FRXOG�PRUH�DS�
SURSULDWHO\� EH� GHDOW� ZLWK�� LQLWLDOO\� RU� FRP�
SOHWHO\�� DFFRUGLQJ� WR� D� SURFHGXUH� SURYLGHG
IRU� XQGHU� DQ� $FW� RI� 3DUOLDPHQW� RWKHU� WKDQ
WKLV�$FW�

�F�ϔWKH� FRPSODLQW� LV� EH\RQG� WKH� MXULVGLFWLRQ
RI�WKH�&RPPLVVLRQ�

�G�ϔWKH� FRPSODLQW� LV� WULYLDO�� IULYRORXV�� YH[D�
WLRXV�RU�PDGH�LQ�EDG�IDLWK��RU

�H�ϔWKH� FRPSODLQW� LV� EDVHG� RQ� DFWV� RU� RPLV�
VLRQV� WKH� ODVW� RI� ZKLFK� RFFXUUHG� PRUH� WKDQ
RQH�\HDU��RU�VXFK�ORQJHU�SHULRG�RI�WLPH�DV�WKH
&RPPLVVLRQ�FRQVLGHUV�DSSURSULDWH�LQ�WKH�FLU�
FXPVWDQFHV��EHIRUH�UHFHLSW�RI�WKH�FRPSODLQW�

���ϔ���ϔ6RXV�UpVHUYH�GH�O¶DUWLFOH�����OD�&RP�
PLVVLRQ�VWDWXH�VXU�WRXWH�SODLQWH�GRQW�HOOH�HVW�VDL�
VLH� j�PRLQV� TX¶HOOH� HVWLPH� FHOOH�FL� LUUHFHYDEOH
SRXU�XQ�GHV�PRWLIV�VXLYDQWVϛ�
D�ϔOD�YLFWLPH�SUpVXPpH�GH�O¶DFWH�GLVFULPLQD�
WRLUH� GHYUDLW� pSXLVHU� G¶DERUG� OHV� UHFRXUV� LQ�
WHUQHV�RX�OHV�SURFpGXUHV�G¶DSSHO�RX�GH�UqJOH�
PHQW� GHV� JULHIV� TXL� OXL� VRQW� QRUPDOHPHQW
RXYHUWV�

E�ϔOD� SODLQWH� SRXUUDLW� DYDQWDJHXVHPHQW� rWUH
LQVWUXLWH��GDQV�XQ�SUHPLHU� WHPSV�RX�j� WRXWHV
OHV�pWDSHV�� VHORQ�GHV�SURFpGXUHV�SUpYXHV�SDU
XQH�DXWUH�ORL�IpGpUDOH�

F�ϔOD�SODLQWH�Q¶HVW�SDV�GH�VD�FRPSpWHQFH�
G�ϔOD� SODLQWH� HVW� IULYROH�� YH[DWRLUH� RX� HQWD�
FKpH�GH�PDXYDLVH�IRL�

H�ϔOD�SODLQWH�D�pWp�GpSRVpH�DSUqV�O¶H[SLUDWLRQ
G¶XQ�GpODL�G¶XQ�DQ�DSUqV� OH�GHUQLHU�GHV� IDLWV
VXU� OHVTXHOV�HOOH�HVW� IRQGpH��RX�GH� WRXW�GpODL
VXSpULHXU�TXH�OD�&RPPLVVLRQ�HVWLPH�LQGLTXp
GDQV�OHV�FLUFRQVWDQFHV�

,UUHFHYDELOLWp

&RPPLVVLRQ
PD\�GHFOLQH�WR
GHDO�ZLWK
FRPSODLQW

���ϔ7KH� &RPPLVVLRQ� PD\� GHFOLQH� WR� GHDO
ZLWK�D�FRPSODLQW�UHIHUUHG�WR�LQ�SDUDJUDSK����D�
LQ� UHVSHFW� RI� DQ� HPSOR\HU� ZKHUH� LW� LV� RI� WKH
RSLQLRQ� WKDW� WKH� PDWWHU� KDV� EHHQ� DGHTXDWHO\

���ϔ/D�&RPPLVVLRQ�SHXW�UHIXVHU�G¶H[DPLQHU
XQH� SODLQWH� GH� GLVFULPLQDWLRQ� IRQGpH� VXU� O¶DOL�
QpD���D��HW�GLULJpH�FRQWUH�XQ�HPSOR\HXU�VL�HOOH
HVWLPH�TXH�O¶REMHW�GH�OD�SODLQWH�HVW�WUDLWp�GH�ID�

5HIXV�G¶H[DPHQ
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GHDOW�ZLWK�LQ�WKH�HPSOR\HU¶V�HPSOR\PHQW�HTXL�
W\� SODQ� SUHSDUHG� SXUVXDQW� WR� VHFWLRQ� ��� RI� WKH
(PSOR\PHQW�(TXLW\�$FW�

oRQ� DGpTXDWH� GDQV� OH� SODQ� G¶pTXLWp� HQ�PDWLqUH
G¶HPSORL�TXH�O¶HPSOR\HXU�SUpSDUH�HQ�FRQIRUPL�
Wp�DYHF�O¶DUWLFOH����GH�OD�/RL�VXU�O¶pTXLWp�HQ�PD�
WLqUH�G¶HPSORL�

0HDQLQJ�RI
³HPSOR\HU´

���ϔ,Q�WKLV�VHFWLRQ��³HPSOR\HU´�PHDQV�D�SHU�
VRQ� ZKR� RU� RUJDQL]DWLRQ� WKDW� GLVFKDUJHV� WKH
REOLJDWLRQV� RI� DQ� HPSOR\HU� XQGHU� WKH�(PSOR\�
PHQW�(TXLW\�$FW�
5�6���������F��+����V������������F������V�����)���������F�����
V�����

���ϔ$X�SUpVHQW�DUWLFOH��©ϛHPSOR\HXUϛª�GpVLJQH
WRXWH� SHUVRQQH� RX� RUJDQLVDWLRQ� FKDUJpH� GH
O¶H[pFXWLRQ�GHV�REOLJDWLRQV�GH�O¶HPSOR\HXU�SUp�
YXHV� SDU� OD� /RL� VXU� O¶pTXLWp� HQ� PDWLqUH� G¶HP�
SORL�
/�5����������FK��+����DUW������������FK������DUW�����)��������
FK������DUW�����

'pILQLWLRQ�GH
©�HPSOR\HXU�ª

1RWLFH ���ϔ���ϔ6XEMHFW� WR� VXEVHFWLRQ� �����ZKHQ� WKH
&RPPLVVLRQ� GHFLGHV� QRW� WR� GHDO� ZLWK� D� FRP�
SODLQW��LW�VKDOO�VHQG�D�ZULWWHQ�QRWLFH�RI�LWV�GHFL�
VLRQ� WR� WKH� FRPSODLQDQW� VHWWLQJ� RXW� WKH� UHDVRQ
IRU�LWV�GHFLVLRQ�

���ϔ���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ����� OD
&RPPLVVLRQ�PRWLYH�SDU�pFULW�VD�GpFLVLRQ�DXSUqV
GX�SODLJQDQW�GDQV�OHV�FDV�R��HOOH�GpFLGH�TXH�OD
SODLQWH�HVW�LUUHFHYDEOH�

$YLV

$WWULEXWLQJ�IDXOW
IRU�GHOD\

���ϔ%HIRUH�GHFLGLQJ�WKDW�D�FRPSODLQW�ZLOO�QRW
EH�GHDOW�ZLWK�EHFDXVH�D�SURFHGXUH�UHIHUUHG�WR�LQ
SDUDJUDSK� ���D�� KDV� QRW� EHHQ� H[KDXVWHG�� WKH
&RPPLVVLRQ� VKDOO� VDWLVI\� LWVHOI� WKDW� WKH� IDLOXUH
WR�H[KDXVW�WKH�SURFHGXUH�ZDV�DWWULEXWDEOH�WR�WKH
FRPSODLQDQW�DQG�QRW�WR�DQRWKHU�
���������F������V�����

���ϔ$YDQW�GH�GpFLGHU�TX¶XQH�SODLQWH�HVW�LUUH�
FHYDEOH�SRXU�OH�PRWLI�TXH�OHV�UHFRXUV�RX�SURFp�
GXUHV�PHQWLRQQpV�j� O¶DOLQpD���D��Q¶RQW�SDV�pWp
pSXLVpV�� OD�&RPPLVVLRQ� V¶DVVXUH� TXH� OH� GpIDXW
HVW�H[FOXVLYHPHQW�LPSXWDEOH�DX�SODLJQDQW�
���������FK������DUW�����

,PSXWDELOLWp�GX
GpIDXW

,19(67,*$7,21 (148Ç7(

'HVLJQDWLRQ�RI
LQYHVWLJDWRU

���ϔ���ϔ7KH� &RPPLVVLRQ� PD\� GHVLJQDWH� D
SHUVRQ��LQ�WKLV�3DUW�UHIHUUHG�WR�DV�DQ�³LQYHVWLJD�
WRU´��WR�LQYHVWLJDWH�D�FRPSODLQW�

���ϔ���ϔ/D� &RPPLVVLRQ� SHXW� FKDUJHU� XQH
SHUVRQQH��DSSHOpH��GDQV� OD�SUpVHQWH� ORL��©� O¶HQ�
TXrWHXU�ª��G¶HQTXrWHU�VXU�XQH�SODLQWH�

1RPLQDWLRQ�GH
O¶HQTXrWHXU

0DQQHU�RI
LQYHVWLJDWLRQ

���ϔ$Q� LQYHVWLJDWRU� VKDOO� LQYHVWLJDWH� D� FRP�
SODLQW� LQ� D� PDQQHU� DXWKRUL]HG� E\� UHJXODWLRQV
PDGH�SXUVXDQW�WR�VXEVHFWLRQ�����

���ϔ/¶HQTXrWHXU� GRLW� UHVSHFWHU� OD� SURFpGXUH
G¶HQTXrWH�SUpYXH�DX[� UqJOHPHQWV�SULV� HQ�YHUWX
GX�SDUDJUDSKH�����

3URFpGXUH
G¶HQTXrWH

3RZHU�WR�HQWHU �����ϔ6XEMHFW�WR�VXFK�OLPLWDWLRQV�DV�WKH�*RY�
HUQRU� LQ�&RXQFLO�PD\�SUHVFULEH� LQ� WKH� LQWHUHVWV
RI�QDWLRQDO�GHIHQFH�RU�VHFXULW\��DQ� LQYHVWLJDWRU
ZLWK� D� ZDUUDQW� LVVXHG� XQGHU� VXEVHFWLRQ� �����
PD\�� DW� DQ\� UHDVRQDEOH� WLPH�� HQWHU� DQG� VHDUFK
DQ\� SUHPLVHV� LQ� RUGHU� WR� FDUU\� RXW� VXFK� LQ�
TXLULHV� DV� DUH� UHDVRQDEO\� QHFHVVDU\� IRU� WKH� LQ�
YHVWLJDWLRQ�RI�D�FRPSODLQW�

�����ϔ6RXV� UpVHUYH� GHV� UHVWULFWLRQV� TXH� OH
JRXYHUQHXU�HQ�FRQVHLO�SHXW�LPSRVHU�GDQV�O¶LQWp�
UrW� GH� OD� GpIHQVH� QDWLRQDOH� RX� GH� OD� VpFXULWp�
O¶HQTXrWHXU�PXQL�GX�PDQGDW�YLVp�DX�SDUDJUDSKH
������ SHXW�� j� WRXWH� KHXUH� FRQYHQDEOH�� SpQpWUHU
GDQV� WRXV� ORFDX[� HW� \� SHUTXLVLWLRQQHU�� SRXU� \
SURFpGHU� DX[� LQYHVWLJDWLRQV� MXVWLILpHV� SDU� O¶HQ�
TXrWH�

3RXYRLU�GH�YLVLWH

$XWKRULW\�WR
LVVXH�ZDUUDQW

�����ϔ:KHUH�RQ�H[�SDUWH�DSSOLFDWLRQ�D�MXGJH
RI�WKH�)HGHUDO�&RXUW�LV�VDWLVILHG�E\�LQIRUPDWLRQ
RQ�RDWK�WKDW�WKHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EH�
OLHYH�WKDW�WKHUH�LV�LQ�DQ\�SUHPLVHV�DQ\�HYLGHQFH
UHOHYDQW�WR�WKH�LQYHVWLJDWLRQ�RI�D�FRPSODLQW��WKH
MXGJH� PD\� LVVXH� D� ZDUUDQW� XQGHU� WKH� MXGJH¶V
KDQG�DXWKRUL]LQJ�WKH�LQYHVWLJDWRU�QDPHG�WKHUHLQ
WR�HQWHU�DQG�VHDUFK�WKRVH�SUHPLVHV�IRU�DQ\�VXFK
HYLGHQFH� VXEMHFW� WR� VXFK�FRQGLWLRQV�DV�PD\�EH
VSHFLILHG�LQ�WKH�ZDUUDQW�

�����ϔ6XU� GHPDQGH� H[� SDUWH�� XQ� MXJH� GH� OD
&RXU�IpGpUDOH�SHXW��V¶LO�HVW�FRQYDLQFX��VXU�OD�IRL
G¶XQH�GpQRQFLDWLRQ�VRXV�VHUPHQW��TX¶LO�\�D�GHV
PRWLIV�UDLVRQQDEOHV�GH�FURLUH�j�OD�SUpVHQFH�GDQV
GHV� ORFDX[�G¶pOpPHQWV� GH� SUHXYH� XWLOHV� j� O¶HQ�
TXrWH��VLJQHU�XQ�PDQGDW�DXWRULVDQW��VRXV�UpVHUYH
GHV� FRQGLWLRQV� pYHQWXHOOHPHQW� IL[pHV�� O¶HQTXr�
WHXU�TXL�\�HVW�QRPPp�j�SHUTXLVLWLRQQHU�GDQV�FHV
ORFDX[�

'pOLYUDQFH�GX
PDQGDW
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��

8VH�RI�IRUFH �����ϔ,Q� H[HFXWLQJ� D� ZDUUDQW� LVVXHG� XQGHU
VXEVHFWLRQ��������WKH�LQYHVWLJDWRU�QDPHG�WKHUHLQ
VKDOO�QRW�XVH�IRUFH�XQOHVV�WKH�LQYHVWLJDWRU�LV�DF�
FRPSDQLHG� E\� D� SHDFH� RIILFHU� DQG� WKH� XVH� RI
IRUFH� KDV� EHHQ� VSHFLILFDOO\� DXWKRUL]HG� LQ� WKH
ZDUUDQW�

�����ϔ/¶HQTXrWHXU�QH�SHXW�UHFRXULU�j�OD�IRUFH
GDQV� O¶H[pFXWLRQ� GX�PDQGDW� TXH� VL� FHOXL�FL� HQ
DXWRULVH� H[SUHVVpPHQW� O¶XVDJH� HW� TXH� VL� OXL�
PrPH�HVW�DFFRPSDJQp�G¶XQ�DJHQW�GH�OD�SDL[�

8VDJH�GH�OD
IRUFH

3URGXFWLRQ�RI
ERRNV

�����ϔ$Q� LQYHVWLJDWRU�PD\� UHTXLUH� DQ\� LQGL�
YLGXDO� IRXQG� LQ� DQ\�SUHPLVHV� HQWHUHG�SXUVXDQW
WR� WKLV� VHFWLRQ� WR�SURGXFH� IRU� LQVSHFWLRQ�RU� IRU
WKH� SXUSRVH� RI� REWDLQLQJ� FRSLHV� WKHUHRI� RU� H[�
WUDFWV� WKHUHIURP�DQ\�ERRNV�RU�RWKHU�GRFXPHQWV
FRQWDLQLQJ�DQ\�PDWWHU�UHOHYDQW�WR�WKH�LQYHVWLJD�
WLRQ�EHLQJ�FRQGXFWHG�E\�WKH�LQYHVWLJDWRU�

�����ϔ/¶HQTXrWHXU� SHXW� REOLJHU� WRXWH� SHU�
VRQQH�VH�WURXYDQW�VXU�OHV�OLHX[�YLVpV�DX�SUpVHQW
DUWLFOH�j�FRPPXQLTXHU��SRXU�H[DPHQ��RX�UHSUR�
GXFWLRQ� WRWDOH� RX� SDUWLHOOH�� OHV� OLYUHV� HW� GRFX�
PHQWV� TXL� FRQWLHQQHQW� GHV� UHQVHLJQHPHQWV
XWLOHV�j�O¶HQTXrWH�

([DPHQ�GHV
OLYUHV

2EVWUXFWLRQ ���ϔ1R�SHUVRQ� VKDOO� REVWUXFW� DQ� LQYHVWLJDWRU
LQ�WKH�LQYHVWLJDWLRQ�RI�D�FRPSODLQW�

���ϔ,O�HVW�LQWHUGLW�G¶HQWUDYHU�O¶DFWLRQ�GH�O¶HQ�
TXrWHXU�

(QWUDYHV

5HJXODWLRQV ���ϔ7KH�*RYHUQRU�LQ�&RXQFLO�PD\�PDNH�UHJ�
XODWLRQV

�D�ϔSUHVFULELQJ�SURFHGXUHV�WR�EH�IROORZHG�E\
LQYHVWLJDWRUV�

�E�ϔDXWKRUL]LQJ� WKH� PDQQHU� LQ� ZKLFK� FRP�
SODLQWV�DUH�WR�EH�LQYHVWLJDWHG�SXUVXDQW�WR�WKLV
3DUW��DQG

�F�ϔSUHVFULELQJ�OLPLWDWLRQV�IRU�WKH�SXUSRVH�RI
VXEVHFWLRQ�������

5�6��� ������ F��+���� V�� ����5�6��� ������ F�� ��� ��VW�6XSS���� V�
���

���ϔ/H�JRXYHUQHXU�HQ�FRQVHLO�SHXW�IL[HU��SDU
UqJOHPHQWϛ�
D�ϔOD�SURFpGXUH�j�VXLYUH�SDU�OHV�HQTXrWHXUV�
E�ϔOHV� PRGDOLWpV� G¶HQTXrWH� VXU� OHV� SODLQWHV
GRQW�LOV�VRQW�VDLVLV�DX�WLWUH�GH�OD�SUpVHQWH�SDU�
WLH�

F�ϔOHV�UHVWULFWLRQV�QpFHVVDLUHV�j� O¶DSSOLFDWLRQ
GX�SDUDJUDSKH�������

/�5����������FK��+����DUW������/�5����������FK�������HU�VXS�
SO����DUW�����

5qJOHPHQWV

5HSRUW ���ϔ���ϔ$Q� LQYHVWLJDWRU� VKDOO�� DV� VRRQ� DV
SRVVLEOH� DIWHU� WKH� FRQFOXVLRQ� RI� DQ� LQYHVWLJD�
WLRQ��VXEPLW� WR� WKH�&RPPLVVLRQ�D�UHSRUW�RI� WKH
ILQGLQJV�RI�WKH�LQYHVWLJDWLRQ�

���ϔ���ϔ/¶HQTXrWHXU� SUpVHQWH� VRQ� UDSSRUW� j
OD�&RPPLVVLRQ�OH�SOXV� W{W�SRVVLEOH�DSUqV� OD�ILQ
GH�O¶HQTXrWH�

5DSSRUW

$FWLRQ�RQ
UHFHLSW�RI�UHSRUW

���ϔ,I�� RQ� UHFHLSW� RI� D� UHSRUW� UHIHUUHG� WR� LQ
VXEVHFWLRQ������WKH�&RPPLVVLRQ�LV�VDWLVILHG

�D�ϔWKDW� WKH� FRPSODLQDQW� RXJKW� WR� H[KDXVW
JULHYDQFH� RU� UHYLHZ� SURFHGXUHV� RWKHUZLVH
UHDVRQDEO\�DYDLODEOH��RU

�E�ϔWKDW� WKH�FRPSODLQW� FRXOG�PRUH�DSSURSUL�
DWHO\� EH� GHDOW� ZLWK�� LQLWLDOO\� RU� FRPSOHWHO\�
E\�PHDQV�RI�D�SURFHGXUH�SURYLGHG�IRU�XQGHU
DQ�$FW�RI�3DUOLDPHQW�RWKHU�WKDQ�WKLV�$FW�

LW�VKDOO�UHIHU�WKH�FRPSODLQDQW�WR�WKH�DSSURSULDWH
DXWKRULW\�

���ϔ/D� &RPPLVVLRQ� UHQYRLH� OH� SODLJQDQW� j
O¶DXWRULWp� FRPSpWHQWH� GDQV� OHV� FDV� R��� VXU� Up�
FHSWLRQ�GX�UDSSRUW��HOOH�HVW�FRQYDLQFXH��VHORQ�OH
FDVϛ�
D�ϔTXH� OH� SODLJQDQW� GHYUDLW� pSXLVHU� OHV� UH�
FRXUV� LQWHUQHV� RX� OHV� SURFpGXUHV� G¶DSSHO� RX
GH�UqJOHPHQW�GHV�JULHIV�TXL�OXL�VRQW�QRUPDOH�
PHQW�RXYHUWV�

E�ϔTXH� OD� SODLQWH� SRXUUDLW� DYDQWDJHXVHPHQW
rWUH� LQVWUXLWH�� GDQV� XQ� SUHPLHU� WHPSV� RX� j
WRXWHV� OHV� pWDSHV�� VHORQ� GHV� SURFpGXUHV� SUp�
YXHV�SDU�XQH�DXWUH�ORL�IpGpUDOH�

6XLWH�j�GRQQHU
DX�UDSSRUW

,GHP ���ϔ2Q�UHFHLSW�RI�D�UHSRUW�UHIHUUHG�WR�LQ�VXE�
VHFWLRQ������WKH�&RPPLVVLRQ

�D�ϔPD\� UHTXHVW� WKH�&KDLUSHUVRQ�RI� WKH�7UL�
EXQDO�WR�LQVWLWXWH�DQ�LQTXLU\�XQGHU�VHFWLRQ���
LQWR�WKH�FRPSODLQW�WR�ZKLFK�WKH�UHSRUW�UHODWHV
LI�WKH�&RPPLVVLRQ�LV�VDWLVILHG

���ϔ6XU�UpFHSWLRQ�GX�UDSSRUW�G¶HQTXrWH�SUpYX
DX�SDUDJUDSKH������OD�&RPPLVVLRQϛ�
D�ϔSHXW� GHPDQGHU� DX� SUpVLGHQW� GX� 7ULEXQDO
GH�GpVLJQHU��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�����XQ
PHPEUH�SRXU�LQVWUXLUH�OD�SODLQWH�YLVpH�SDU�OH
UDSSRUW��VL�HOOH�HVW�FRQYDLQFXHϛ�

,GHP
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��

�L�ϔWKDW�� KDYLQJ� UHJDUG� WR� DOO� WKH� FLUFXP�
VWDQFHV� RI� WKH� FRPSODLQW�� DQ� LQTXLU\� LQWR
WKH�FRPSODLQW�LV�ZDUUDQWHG��DQG

�LL�ϔWKDW�WKH�FRPSODLQW�WR�ZKLFK�WKH�UHSRUW
UHODWHV� VKRXOG� QRW� EH� UHIHUUHG� SXUVXDQW� WR
VXEVHFWLRQ�����RU�GLVPLVVHG�RQ�DQ\�JURXQG
PHQWLRQHG�LQ�SDUDJUDSKV����F��WR��H���RU

�E�ϔVKDOO�GLVPLVV�WKH�FRPSODLQW�WR�ZKLFK�WKH
UHSRUW�UHODWHV�LI�LW�LV�VDWLVILHG

�L�ϔWKDW�� KDYLQJ� UHJDUG� WR� DOO� WKH� FLUFXP�
VWDQFHV� RI� WKH� FRPSODLQW�� DQ� LQTXLU\� LQWR
WKH�FRPSODLQW�LV�QRW�ZDUUDQWHG��RU

�LL�ϔWKDW� WKH� FRPSODLQW� VKRXOG� EH� GLV�
PLVVHG�RQ�DQ\�JURXQG�PHQWLRQHG� LQ�SDUD�
JUDSKV����F��WR��H��

�L�ϔG¶XQH� SDUW�� TXH�� FRPSWH� WHQX� GHV� FLU�
FRQVWDQFHV�UHODWLYHV�j�OD�SODLQWH��O¶H[DPHQ
GH�FHOOH�FL�HVW�MXVWLILp�

�LL�ϔG¶DXWUH� SDUW�� TX¶LO� Q¶\� D� SDV� OLHX� GH
UHQYR\HU�OD�SODLQWH�HQ�DSSOLFDWLRQ�GX�SDUD�
JUDSKH� ����QL�GH� OD� UHMHWHU�DX[� WHUPHV�GHV
DOLQpDV���F��j�H��

E�ϔUHMHWWH�OD�SODLQWH��VL�HOOH�HVW�FRQYDLQFXHϛ�
�L�ϔVRLW� TXH�� FRPSWH� WHQX� GHV� FLUFRQV�
WDQFHV� UHODWLYHV� j� OD� SODLQWH�� O¶H[DPHQ� GH
FHOOH�FL�Q¶HVW�SDV�MXVWLILp�

�LL�ϔVRLW� TXH� OD� SODLQWH� GRLW� rWUH� UHMHWpH
SRXU� O¶XQ� GHV�PRWLIV� pQRQFpV� DX[� DOLQpDV
��F��j�H��

1RWLFH ���ϔ$IWHU� UHFHLSW� RI� D� UHSRUW� UHIHUUHG� WR� LQ
VXEVHFWLRQ������WKH�&RPPLVVLRQ

�D�ϔVKDOO� QRWLI\� LQ� ZULWLQJ� WKH� FRPSODLQDQW
DQG� WKH� SHUVRQ� DJDLQVW�ZKRP� WKH� FRPSODLQW
ZDV�PDGH�RI� LWV� DFWLRQ�XQGHU� VXEVHFWLRQ� ���
RU������DQG

�E�ϔPD\��LQ�VXFK�PDQQHU�DV�LW�VHHV�ILW��QRWLI\
DQ\� RWKHU� SHUVRQ� ZKRP� LW� FRQVLGHUV� QHFHV�
VDU\� WR� QRWLI\� RI� LWV� DFWLRQ� XQGHU� VXEVHFWLRQ
����RU�����

5�6��� ������ F��+���� V�� ����5�6��� ������ F�� ��� ��VW�6XSS���� V�
����������F�����V�����

���ϔ$SUqV� UpFHSWLRQ� GX� UDSSRUW�� OD
&RPPLVVLRQϛ�
D�ϔLQIRUPH�SDU�pFULW�OHV�SDUWLHV�j�OD�SODLQWH�GH
OD�GpFLVLRQ�TX¶HOOH�D�SULVH�HQ�YHUWX�GHV�SDUD�
JUDSKHV�����RX�����

E�ϔSHXW� LQIRUPHU� WRXWH�DXWUH�SHUVRQQH��GH� OD
PDQLqUH�TX¶HOOH�MXJH�LQGLTXpH��GH�OD�GpFLVLRQ
TX¶HOOH� D� SULVH� HQ� YHUWX� GHV� SDUDJUDSKHV� ���
RX�����

/�5����������FK��+����DUW������/�5����������FK�������HU�VXS�
SO����DUW������������FK�����DUW�����

$YLV

'HILQLWLRQ�RI
³5HYLHZ
&RPPLWWHH´

���ϔ���ϔ,Q� WKLV� VHFWLRQ� DQG� VHFWLRQ����� ³5H�
YLHZ�&RPPLWWHH´�KDV� WKH�PHDQLQJ�DVVLJQHG� WR
WKDW�H[SUHVVLRQ�E\�WKH�&DQDGLDQ�6HFXULW\�,QWHO�
OLJHQFH�6HUYLFH�$FW�

���ϔ���ϔ$X� SUpVHQW� DUWLFOH� HW� j� O¶DUWLFOH� ���
©ϛFRPLWp� GH� VXUYHLOODQFHϛª� V¶HQWHQG� DX� VHQV� GH
OD� /RL� VXU� OH� 6HUYLFH� FDQDGLHQ� GX� UHQVHLJQH�
PHQW�GH�VpFXULWp�

'pILQLWLRQ�GH
©�FRPLWp�GH
VXUYHLOODQFH�ª

&RPSODLQW
LQYROYLQJ
VHFXULW\
FRQVLGHUDWLRQV

���ϔ:KHQ�� DW� DQ\� VWDJH� DIWHU� WKH� ILOLQJ� RI� D
FRPSODLQW� DQG� EHIRUH� WKH� FRPPHQFHPHQW� RI� D
KHDULQJ�EHIRUH�D�PHPEHU�RU�SDQHO�LQ�UHVSHFW�RI
WKH�FRPSODLQW��WKH�&RPPLVVLRQ�UHFHLYHV�ZULWWHQ
QRWLFH� IURP� D� PLQLVWHU� RI� WKH� &URZQ� WKDW� WKH
SUDFWLFH� WR� ZKLFK� WKH� FRPSODLQW� UHODWHV� ZDV
EDVHG�RQ�FRQVLGHUDWLRQV�UHODWLQJ�WR�WKH�VHFXULW\
RI�&DQDGD��WKH�&RPPLVVLRQ�PD\

�D�ϔGLVPLVV�WKH�FRPSODLQW��RU
�E�ϔUHIHU� WKH�PDWWHU� WR� WKH�5HYLHZ�&RPPLW�
WHH�

���ϔ6L�� j� WRXWH� pWDSH� HQWUH� OH� GpS{W� G¶XQH
SODLQWH�HW�OH�GpEXW�G¶XQH�DXGLHQFH�j�FH�VXMHW�GH�
YDQW�XQ�PHPEUH�LQVWUXFWHXU��OD�&RPPLVVLRQ�UH�
oRLW�XQ�DYLV�pFULW�G¶XQ�PLQLVWUH� IpGpUDO� O¶LQIRU�
PDQW�TXH�OHV�DFWHV�TXL�IRQW�O¶REMHW�GH�OD�SODLQWH
PHWWHQW� HQ� FDXVH� OD� VpFXULWp� GX� &DQDGD�� HOOH
SHXWϛ�
D�ϔVRLW�UHMHWHU�OD�SODLQWH�
E�ϔVRLW�WUDQVPHWWUH�O¶DIIDLUH�DX�FRPLWp�GH�VXU�
YHLOODQFH�

3ODLQWH�PHWWDQW
HQ�FDXVH�OD
VpFXULWp

1RWLFH ���ϔ$IWHU� UHFHLSW� RI� D� QRWLFH� PHQWLRQHG� LQ
VXEVHFWLRQ������WKH�&RPPLVVLRQ

�D�ϔVKDOO� QRWLI\� LQ� ZULWLQJ� WKH� FRPSODLQDQW
DQG� WKH� SHUVRQ� DJDLQVW�ZKRP� WKH� FRPSODLQW

���ϔ6XU�UpFHSWLRQ�GH�O¶DYLV�PHQWLRQQp�DX�SD�
UDJUDSKH������OD�&RPPLVVLRQϛ�
D�ϔLQIRUPH�SDU�pFULW�OHV�SDUWLHV�j�OD�SODLQWH�GH
OD� GpFLVLRQ� TX¶HOOH� D� SULVH� HQ� YHUWX� GHV� DOL�
QpDV����D��RX�E��

$YLV
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ZDV� PDGH� RI� LWV� DFWLRQ� XQGHU� SDUDJUDSK
����D��RU��E���DQG

�E�ϔPD\��LQ�VXFK�PDQQHU�DV�LW�VHHV�ILW��QRWLI\
DQ\� RWKHU� SHUVRQ� ZKRP� LW� FRQVLGHUV� QHFHV�
VDU\� WR� QRWLI\� RI� LWV� DFWLRQ� XQGHU� SDUDJUDSK
��D��RU��E��

E�ϔSHXW� LQIRUPHU� WRXWH�DXWUH�SHUVRQQH��GH� OD
PDQLqUH�TX¶HOOH�MXJH�LQGLTXpH��GH�OD�GpFLVLRQ
TX¶HOOH� D�SULVH� HQ�YHUWX�GHV�DOLQpDV� ���D��RX
E��

6WD\�RI
SURFHGXUHV

���ϔ:KHUH� WKH�&RPPLVVLRQ�KDV� UHIHUUHG� WKH
PDWWHU� WR� WKH� 5HYLHZ� &RPPLWWHH� SXUVXDQW� WR
SDUDJUDSK�����E���LW�VKDOO�QRW�GHDO�ZLWK�WKH�FRP�
SODLQW� XQWLO� WKH� 5HYLHZ� &RPPLWWHH� KDV�� SXU�
VXDQW�WR�VXEVHFWLRQ��������SURYLGHG�LW�ZLWK�D�UH�
SRUW�LQ�UHODWLRQ�WR�WKH�PDWWHU�

���ϔ/RUVTX¶HOOH�D�WUDQVPLV�XQH�DIIDLUH�DX�FR�
PLWp�GH�VXUYHLOODQFH�HQ�YHUWX�GH� O¶DOLQpD����E��
OD� &RPPLVVLRQ� QH� SHXW� SRXUVXLYUH� O¶pWXGH
G¶XQH�SODLQWH�DYDQW�TXH�FHOXL�FL�QH�OXL�DLW�UHPLV
VRQ�UDSSRUW�j�FHW�pJDUG�HQ�YHUWX�GX�SDUDJUDSKH
������

6XVSHQVLRQ�GHV
SURFpGXUHV

$SSOLFDWLRQ�RI
WKH�&DQDGLDQ
6HFXULW\
,QWHOOLJHQFH
6HUYLFH�$FW

���ϔ:KHUH�D�PDWWHU�LV�UHIHUUHG�WR�WKH�5HYLHZ
&RPPLWWHH� SXUVXDQW� WR� SDUDJUDSK� ����E��� VXE�
VHFWLRQV�������DQG� ����DQG�VHFWLRQV��������DQG
���WR����RI� WKH�&DQDGLDQ�6HFXULW\�,QWHOOLJHQFH
6HUYLFH� $FW� DSSO\�� ZLWK� VXFK�PRGLILFDWLRQV� DV
WKH�FLUFXPVWDQFHV�UHTXLUH��WR�WKH�PDWWHU�DV�LI�WKH
UHIHUUDO�ZHUH�D�FRPSODLQW�PDGH�SXUVXDQW�WR�VHF�
WLRQ� ��� RI� WKDW� $FW� H[FHSW� WKDW� D� UHIHUHQFH� LQ
DQ\�RI� WKRVH�SURYLVLRQV� WR�³GHSXW\�KHDG´�VKDOO
EH�UHDG�DV�D�UHIHUHQFH�WR�WKH�PLQLVWHU�UHIHUUHG�WR
LQ�VXEVHFWLRQ�����

���ϔ/RUVTX¶XQH� DIIDLUH� HVW� WUDQVPLVH� DX� FR�
PLWp�GH�VXUYHLOODQFH�HQ�YHUWX�GH� O¶DOLQpD����E��
OHV� SDUDJUDSKHV� ������ HW� ���� HW� OHV� DUWLFOHV� ���
���HW����j����GH�OD�/RL�VXU�OH�6HUYLFH�FDQDGLHQ
GX� UHQVHLJQHPHQW� GH� VpFXULWp� V¶DSSOLTXHQW�
FRPSWH�WHQX�GHV�DGDSWDWLRQV�GH�FLUFRQVWDQFH��j
FHWWH�DIIDLUH�FRPPH�V¶LO�V¶DJLVVDLW�G¶XQH�SODLQWH
SUpVHQWpH� HQ� YHUWX� GH� O¶DUWLFOH� ��� GH� FHWWH� ORL�
VDXI�TX¶XQ�UHQYRL�GDQV�O¶XQH�GH�FHV�GLVSRVLWLRQV
j� O¶DGPLQLVWUDWHXU� JpQpUDO� YDXW� UHQYRL� DX� PL�
QLVWUH�YLVp�DX�SDUDJUDSKH�����

$SSOLFDWLRQ�GH
OD�/RL�VXU�OH
6HUYLFH
FDQDGLHQ�GX
UHQVHLJQHPHQW
GH�VpFXULWp

6WDWHPHQW�WR�EH
VHQW�WR�SHUVRQ
DIIHFWHG

���ϔ7KH�5HYLHZ�&RPPLWWHH�VKDOO��DV�VRRQ�DV
SUDFWLFDEOH�DIWHU�D�PDWWHU� LQ� UHODWLRQ� WR�D�FRP�
SODLQW� LV� UHIHUUHG� WR� LW� SXUVXDQW� WR� SDUDJUDSK
����E��� VHQG� WR� WKH� FRPSODLQDQW� D� VWDWHPHQW
VXPPDUL]LQJ�VXFK�LQIRUPDWLRQ�DYDLODEOH�WR�LW�DV
ZLOO� HQDEOH� WKH� FRPSODLQDQW� WR� EH� DV� IXOO\� LQ�
IRUPHG�DV�SRVVLEOH�RI�WKH�FLUFXPVWDQFHV�JLYLQJ
ULVH�WR�WKH�UHIHUUDO�
5�6���������F��+����V������������F�����V�����

���ϔ$ILQ�GH�SHUPHWWUH�DX�SODLJQDQW�G¶rWUH�LQ�
IRUPp�GH�OD�IDoRQ�OD�SOXV�FRPSOqWH�SRVVLEOH�GHV
FLUFRQVWDQFHV�TXL�RQW�GRQQp� OLHX�j� OD� WUDQVPLV�
VLRQ� GH� O¶DIIDLUH� HQ� YHUWX� GH� O¶DOLQpD� ���E��� OH
FRPLWp�GH�VXUYHLOODQFH�OXL�HQYRLH��GDQV�OHV�SOXV
EUHIV� GpODLV� SRVVLEOH� DSUqV� OD� WUDQVPLVVLRQ�� XQ
UpVXPp� GHV� LQIRUPDWLRQV� GRQW� LO� GLVSRVH� j� FH
VXMHW�
/�5����������FK��+����DUW������������FK�����DUW�����

5pVXPp�HQYR\p
j�OD�SHUVRQQH
YLVpH

5HSRUW ���ϔ���ϔ2Q� FRPSOHWLRQ� RI� LWV� LQYHVWLJDWLRQ
XQGHU�VHFWLRQ�����WKH�5HYLHZ�&RPPLWWHH�VKDOO�
QRW�ODWHU�WKDQ�IRUW\�ILYH�GD\V�DIWHU�WKH�PDWWHU�LV
UHIHUUHG� WR� LW� SXUVXDQW� WR� SDUDJUDSK� ������E��
SURYLGH� WKH�&RPPLVVLRQ�� WKH�PLQLVWHU� UHIHUUHG
WR�LQ�VXEVHFWLRQ�������DQG�WKH�FRPSODLQDQW�ZLWK
D�UHSRUW�FRQWDLQLQJ�WKH�ILQGLQJV�RI�WKH�&RPPLW�
WHH�

���ϔ���ϔ¬� O¶LVVXH� GH� VRQ� HQTXrWH� HW� DX� SOXV
WDUG�TXDUDQWH�FLQT�MRXUV�DSUqV�TX¶XQH�DIIDLUH�OXL
D�pWp� WUDQVPLVH�HQ�YHUWX�GH� O¶DOLQpD������E��� OH
FRPLWp�GH�VXUYHLOODQFH�UHPHW�j�OD�&RPPLVVLRQ�
DX�PLQLVWUH� YLVp� DX� SDUDJUDSKH������� HW� DX� GL�
UHFWHXU�XQ�UDSSRUW�FRQWHQDQW�VHV�FRQFOXVLRQV�

5DSSRUW

$FWLRQ�RQ
UHFHLSW�RI�UHSRUW

���ϔ$IWHU�FRQVLGHULQJ�D�UHSRUW�SURYLGHG�SXU�
VXDQW�WR�VXEVHFWLRQ������WKH�&RPPLVVLRQ

�D�ϔPD\� GLVPLVV� WKH� FRPSODLQW� RU�� ZKHUH� LW
GRHV�QRW�GR�VR��VKDOO�SURFHHG�WR�GHDO�ZLWK�WKH
FRPSODLQW�SXUVXDQW�WR�WKLV�3DUW��DQG

�E�ϔVKDOO� QRWLI\�� LQ�ZULWLQJ�� WKH� FRPSODLQDQW
DQG� WKH� SHUVRQ� DJDLQVW�ZKRP� WKH� FRPSODLQW
ZDV�PDGH� RI� LWV� DFWLRQ� XQGHU� SDUDJUDSK� �D�
DQG�PD\��LQ�VXFK�PDQQHU�DV�LW�VHHV�ILW��QRWLI\

���ϔ$SUqV�H[DPHQ�GX�UDSSRUW�UHPLV�HQ�YHUWX
GX�SDUDJUDSKH������OD�&RPPLVVLRQϛ�
D�ϔSHXW�UHMHWHU�OD�SODLQWH�RX��VL�HOOH�QH�OD�UH�
MHWWH�SDV��GRLW�FRQWLQXHU�j�O¶pWXGLHU�HQ�FRQIRU�
PLWp�DYHF�OD�SUpVHQWH�SDUWLH�

E�ϔGRLW� LQIRUPHU� SDU� pFULW� OHV� SDUWLHV� j� OD
SODLQWH�GH�OD�GpFLVLRQ�TX¶HOOH�D�SULVH�HQ�YHUWX
GH� O¶DOLQpD� D�� HW� SHXW� LQIRUPHU� WRXWH� DXWUH

&RQVpTXHQFHV
GX�UDSSRUW



&DQDGLDQ�+XPDQ�5LJKWV�²�2FWREHU���������

��

DQ\� RWKHU� SHUVRQ� ZKRP� LW� FRQVLGHUV� QHFHV�
VDU\�WR�QRWLI\�RI�WKDW�DFWLRQ�

������F������V�����

SHUVRQQH�� GH� OD� PDQLqUH� TX¶HOOH� MXJH� LQGL�
TXpH��GH�FHWWH�GpFLVLRQ�

������FK������DUW�����

&21&,/,$725 &21&,/,$7,21

$SSRLQWPHQW�RI
FRQFLOLDWRU

���ϔ���ϔ6XEMHFW� WR� VXEVHFWLRQ� ����� WKH�&RP�
PLVVLRQ�PD\��RQ�WKH�ILOLQJ�RI�D�FRPSODLQW��RU�LI
WKH�FRPSODLQW�KDV�QRW�EHHQ

�D�ϔVHWWOHG� LQ� WKH� FRXUVH� RI� LQYHVWLJDWLRQ� E\
DQ�LQYHVWLJDWRU�

�E�ϔUHIHUUHG� RU� GLVPLVVHG� XQGHU� VXEVHFWLRQ
������ RU� ���� RU� SDUDJUDSK� ������D�� RU
������D���RU

�F�ϔVHWWOHG�DIWHU� UHFHLSW�E\� WKH�SDUWLHV�RI� WKH
QRWLFH�UHIHUUHG�WR�LQ�VXEVHFWLRQ�������

DSSRLQW� D� SHUVRQ�� LQ� WKLV� 3DUW� UHIHUUHG� WR� DV� D
³FRQFLOLDWRU´�� IRU� WKH� SXUSRVH� RI� DWWHPSWLQJ� WR
EULQJ�DERXW�D�VHWWOHPHQW�RI�WKH�FRPSODLQW�

���ϔ���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ����� OD
&RPPLVVLRQ� SHXW� FKDUJHU� XQ� FRQFLOLDWHXU� G¶HQ
DUULYHU�j�XQ�UqJOHPHQW�GH�OD�SODLQWH��VRLW�GqV�OH
GpS{W�GH�FHOOH�FL�� VRLW�XOWpULHXUHPHQW�GDQV� O¶XQ
GHV�FDV�VXLYDQWVϛ�
D�ϔO¶HQTXrWH�QH�PqQH�SDV�j�XQ�UqJOHPHQW�
E�ϔOD�SODLQWH�Q¶HVW�SDV�UHQYR\pH�QL�UHMHWpH�HQ
YHUWX� GHV� SDUDJUDSKHV� ������ RX� ���� RX� GHV
DOLQpDV������D��RX������D��

F�ϔOD�SODLQWH�Q¶HVW�SDV�UpJOpH�DSUqV�UpFHSWLRQ
SDU�OHV�SDUWLHV�GH�O¶DYLV�SUpYX�DX�SDUDJUDSKH
������

1RPLQDWLRQ�GX
FRQFLOLDWHXU

(OLJLELOLW\ ���ϔ$�SHUVRQ� LV�QRW�HOLJLEOH� WR�DFW�DV�D�FRQ�
FLOLDWRU�LQ�UHVSHFW�RI�D�FRPSODLQW� LI� WKDW�SHUVRQ
KDV� DOUHDG\� DFWHG� DV� DQ� LQYHVWLJDWRU� LQ� UHVSHFW
RI�WKDW�FRPSODLQW�

���ϔ3RXU� XQH� SODLQWH� GRQQpH�� OHV� IRQFWLRQV
G¶HQTXrWHXU� HW� GH� FRQFLOLDWHXU� VRQW� LQFRPSD�
WLEOHV�

,QFRPSDWLELOLWp

&RQILGHQWLDOLW\ ���ϔ$Q\� LQIRUPDWLRQ�UHFHLYHG�E\�D�FRQFLOLD�
WRU�LQ�WKH�FRXUVH�RI�DWWHPSWLQJ�WR�UHDFK�D�VHWWOH�
PHQW�RI�D�FRPSODLQW�LV�FRQILGHQWLDO�DQG�PD\�QRW
EH�GLVFORVHG�H[FHSW�ZLWK�WKH�FRQVHQW�RI�WKH�SHU�
VRQ�ZKR�JDYH�WKH�LQIRUPDWLRQ�
��������� F�� ���� V�� ���� ��������������� F�� ����� V�� ���)��
������F������V�����

���ϔ/HV� UHQVHLJQHPHQWV� UHFXHLOOLV� SDU� OH
FRQFLOLDWHXU� VRQW� FRQILGHQWLHOV� HW� QH� SHXYHQW
rWUH�GLYXOJXpV� VDQV� OH� FRQVHQWHPHQW�GH� OD�SHU�
VRQQH�TXL�OHV�D�IRXUQLV�
���������FK������DUW���������������������FK�������DUW�����)��
������FK������DUW�����

5HQVHLJQHPHQWV
FRQILGHQWLHOV

6(77/(0(17 5Ê*/(0(17

5HIHUUDO�RI�D
VHWWOHPHQW�WR
&RPPLVVLRQ

���ϔ���ϔ:KHQ��DW�DQ\�VWDJH�DIWHU�WKH�ILOLQJ�RI
D�FRPSODLQW�DQG�EHIRUH�WKH�FRPPHQFHPHQW�RI�D
KHDULQJ�EHIRUH�D�+XPDQ�5LJKWV�7ULEXQDO�LQ�UH�
VSHFW� WKHUHRI�� D� VHWWOHPHQW� LV� DJUHHG�RQ�E\� WKH
SDUWLHV�� WKH� WHUPV�RI� WKH�VHWWOHPHQW�VKDOO�EH�UH�
IHUUHG�WR�WKH�&RPPLVVLRQ�IRU�DSSURYDO�RU�UHMHF�
WLRQ�

���ϔ���ϔ/HV�SDUWLHV�TXL�FRQYLHQQHQW�G¶XQ�Uq�
JOHPHQW�j�WRXWH�pWDSH�SRVWpULHXUH�DX�GpS{W�GH�OD
SODLQWH��PDLV�DYDQW�OH�GpEXW�GH�O¶DXGLHQFH�G¶XQ
WULEXQDO�GHV�GURLWV�GH�OD�SHUVRQQH��HQ�SUpVHQWHQW
OHV� FRQGLWLRQV� j� O¶DSSUREDWLRQ� GH� OD� &RPPLV�
VLRQ�

3UpVHQWDWLRQ�GHV
FRQGLWLRQV�GH
UqJOHPHQW�j�OD
&RPPLVVLRQ

&HUWLILFDWH ���ϔ,I� WKH� &RPPLVVLRQ� DSSURYHV� RU� UHMHFWV
WKH�WHUPV�RI�D�VHWWOHPHQW�UHIHUUHG�WR�LQ�VXEVHF�
WLRQ������LW�VKDOO�VR�FHUWLI\�DQG�QRWLI\�WKH�SDUWLHV�

���ϔ'DQV� OH� FDV� SUpYX� DX� SDUDJUDSKH� ����� OD
&RPPLVVLRQ� FHUWLILH� VD� GpFLVLRQ� HW� OD� FRPPX�
QLTXH�DX[�SDUWLHV�

&HUWLILFDW

(QIRUFHPHQW�RI
VHWWOHPHQW

���ϔ$�VHWWOHPHQW�DSSURYHG�XQGHU�WKLV�VHFWLRQ
PD\�� IRU� WKH�SXUSRVH�RI�HQIRUFHPHQW��EH�PDGH
DQ�RUGHU�RI�WKH�)HGHUDO�&RXUW�RQ�DSSOLFDWLRQ�WR
WKDW�&RXUW�E\�WKH�&RPPLVVLRQ�RU�D�SDUW\�WR�WKH
VHWWOHPHQW�
5�6���������F��+����V������������F�����V�����

���ϔ/H� UqJOHPHQW� DSSURXYp� SDU� OD� &RPPLV�
VLRQ� SHXW�� SDU� UHTXrWH� G¶XQH� SDUWLH� RX� GH� OD
&RPPLVVLRQ�j�OD�&RXU�IpGpUDOH��rWUH�DVVLPLOp�j
XQH�RUGRQQDQFH�GH�FHWWH�MXULGLFWLRQ�HW�rWUH�H[p�
FXWp�FRPPH�WHOOH�
/�5����������FK��+����DUW������������FK�����DUW�����

([pFXWLRQ�GX
UqJOHPHQW
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(VWDEOLVKPHQW�RI
7ULEXQDO

����ϔ���ϔ7KHUH� LV� KHUHE\� HVWDEOLVKHG� D� WUL�
EXQDO� WR� EH� NQRZQ� DV� WKH� &DQDGLDQ� +XPDQ
5LJKWV� 7ULEXQDO� FRQVLVWLQJ�� VXEMHFW� WR� VXEVHF�
WLRQ������RI�D�PD[LPXP�RI�ILIWHHQ�PHPEHUV��LQ�
FOXGLQJ�D�&KDLUSHUVRQ�DQG�D�9LFH�FKDLUSHUVRQ�
DV�PD\�EH�DSSRLQWHG�E\�WKH�*RYHUQRU�LQ�&RXQ�
FLO�

����ϔ���ϔ(VW� FRQVWLWXp� OH� 7ULEXQDO� FDQDGLHQ
GHV�GURLWV�GH�OD�SHUVRQQH�FRPSRVp��VRXV�UpVHUYH
GX� SDUDJUDSKH� ����� G¶DX� SOXV� TXLQ]H�PHPEUHV�
GRQW� OH� SUpVLGHQW� HW� OH� YLFH�SUpVLGHQW�� QRPPpV
SDU�OH�JRXYHUQHXU�HQ�FRQVHLO�

&RQVWLWXWLRQ�GX
7ULEXQDO

4XDOLILFDWLRQV
IRU�DSSRLQWPHQW
RI�PHPEHUV

���ϔ3HUVRQV� DSSRLQWHG� DV� PHPEHUV� RI� WKH
7ULEXQDO� PXVW� KDYH� H[SHULHQFH�� H[SHUWLVH� DQG
LQWHUHVW�LQ��DQG�VHQVLWLYLW\�WR��KXPDQ�ULJKWV�

���ϔ/HV� PHPEUHV� GRLYHQW� DYRLU� XQH� H[Sp�
ULHQFH�HW�GHV�FRPSpWHQFHV�GDQV�OH�GRPDLQH�GHV
GURLWV�GH�OD�SHUVRQQH��\�rWUH�VHQVLELOLVpV�HW�DYRLU
XQ�LQWpUrW�PDUTXp�SRXU�FH�GRPDLQH�

&KRL[�GHV
PHPEUHV

/HJDO�TXDOLILFD�
WLRQV

���ϔ7KH� &KDLUSHUVRQ� DQG� 9LFH�FKDLUSHUVRQ
PXVW�EH�PHPEHUV�LQ�JRRG�VWDQGLQJ�RI�WKH�EDU�RI
D� SURYLQFH� RU� WKH� &KDPEUH� GHV� QRWDLUHV� GX
4XpEHF�IRU�DW�OHDVW�WHQ�\HDUV�DQG�DW�OHDVW�WZR�RI
WKH� RWKHU� PHPEHUV� RI� WKH� 7ULEXQDO� PXVW� EH
PHPEHUV� LQ� JRRG� VWDQGLQJ� RI� WKH� EDU� RI� D
SURYLQFH� RU� WKH� &KDPEUH� GHV� QRWDLUHV� GX
4XpEHF�

���ϔ2XWUH� OH� SUpVLGHQW� HW� OH� YLFH�SUpVLGHQW�
TXL� GRLYHQW� O¶rWUH� GHSXLV� DX�PRLQV� GL[� DQV�� DX
PRLQV� GHX[� DXWUHV� PHPEUHV� GX� 7ULEXQDO
GRLYHQW�rWUH�PHPEUHV�HQ�UqJOH�GX�EDUUHDX�G¶XQH
SURYLQFH� RX� GH� OD� &KDPEUH� GHV� QRWDLUHV� GX
4XpEHF�

([LJHQFHV�SRXU
FHUWDLQV
PHPEUHV

5HJLRQDO
UHSUHVHQWDWLRQ

���ϔ$SSRLQWPHQWV�DUH�WR�EH�PDGH�KDYLQJ�UH�
JDUG� WR� WKH� QHHG� IRU� UHJLRQDO� UHSUHVHQWDWLRQ� LQ
WKH�PHPEHUVKLS�RI�WKH�7ULEXQDO�

���ϔ/H� JRXYHUQHXU� HQ� FRQVHLO� SURFqGH� DX[
QRPLQDWLRQV�DYHF�OH�VRXFL�G¶DVVXUHU�XQH�ERQQH
UHSUpVHQWDWLRQ�GHV�UpJLRQV�

5HSUpVHQWDWLRQ
GHV�UpJLRQV

$SSRLQWPHQW�RI
WHPSRUDU\
PHPEHUV�²
LQFDSDFLW\

���ϔ,I� D� PHPEHU� LV� DEVHQW� RU� LQFDSDFLWDWHG�
WKH�*RYHUQRU� LQ� &RXQFLO�PD\�� GHVSLWH� VXEVHF�
WLRQ������DSSRLQW�D�WHPSRUDU\�VXEVWLWXWH�PHPEHU
WR�DFW�GXULQJ�WKH�DEVHQFH�RU�LQFDSDFLW\�

���ϔ0DOJUp� OH�SDUDJUDSKH� ����� OH�JRXYHUQHXU
HQ� FRQVHLO� SHXW�� HQ� FDV� G¶HPSrFKHPHQW� RX
G¶DEVHQFH� G¶XQ� PHPEUH�� OXL� QRPPHU� XQ� UHP�
SODoDQW�j�WLWUH�SURYLVRLUH�

0HPEUHV
QRPPpV�j�WLWUH
SURYLVRLUH

$SSRLQWPHQW�RI
WHPSRUDU\
PHPEHUV�²
ZRUNORDG

���ϔ7KH� *RYHUQRU� LQ� &RXQFLO� PD\� DSSRLQW
WHPSRUDU\�PHPEHUV� WR� WKH�7ULEXQDO� IRU�D� WHUP
RI� QRW�PRUH� WKDQ� WKUHH� \HDUV�ZKHQHYHU�� LQ� WKH
RSLQLRQ�RI� WKH�*RYHUQRU� LQ�&RXQFLO�� WKH�ZRUN�
ORDG�RI�WKH�7ULEXQDO�VR�UHTXLUHV�
5�6���������F�������VW�6XSS����V������������F�����V�����

���ϔ/H� JRXYHUQHXU� HQ� FRQVHLO� SHXW� QRPPHU
GHV�YDFDWDLUHV�SRXU�XQ�PDQGDW�PD[LPDO�GH�WURLV
DQV�ORUVTX¶LO�HVWLPH�TXH�OD�FKDUJH�GH�WUDYDLO�GX
7ULEXQDO�OH�MXVWLILH�
/�5����������FK�������HU�VXSSO����DUW������������FK�����DUW�����

9DFDWDLUHV

7HUPV�RI�RIILFH ����ϔ���ϔ7KH� &KDLUSHUVRQ� DQG� 9LFH�FKDLU�
SHUVRQ�DUH�WR�EH�DSSRLQWHG�WR�KROG�RIILFH�GXULQJ
JRRG�EHKDYLRXU�IRU�WHUPV�RI�QRW�PRUH�WKDQ�VHY�
HQ�\HDUV�� DQG� WKH�RWKHU�PHPEHUV� DUH� WR�EH�DS�
SRLQWHG� WR� KROG� RIILFH� GXULQJ� JRRG� EHKDYLRXU
IRU� WHUPV� RI� QRW�PRUH� WKDQ� ILYH� \HDUV�� EXW� WKH
&KDLUSHUVRQ� PD\� EH� UHPRYHG� IURP� RIILFH� E\
WKH� *RYHUQRU� LQ� &RXQFLO� IRU� FDXVH� DQG� WKH
9LFH�FKDLUSHUVRQ� DQG� WKH� RWKHU� PHPEHUV� PD\
EH�VXEMHFW�WR�UHPHGLDO�RU�GLVFLSOLQDU\�PHDVXUHV
LQ�DFFRUGDQFH�ZLWK�VHFWLRQ������

����ϔ���ϔ/H�SUpVLGHQW�HW�OH�YLFH�SUpVLGHQW�GX
7ULEXQDO� VRQW� QRPPpV� j� WLWUH� LQDPRYLEOH� SRXU
XQ� PDQGDW� PD[LPDO� GH� VHSW� DQV� HW� OHV� DXWUHV
PHPEUHV� OH� VRQW� SRXU� XQ�PDQGDW� PD[LPDO� GH
FLQT�DQV��VRXV�UpVHUYH��TXDQW�DX�SUpVLGHQW��GH�OD
UpYRFDWLRQ�PRWLYpH�TXH�SURQRQFH�OH�JRXYHUQHXU
HQ� FRQVHLO� HW�� TXDQW� DX[� DXWUHV� PHPEUHV�� GHV
PHVXUHV�FRUUHFWLYHV�RX�GLVFLSOLQDLUHV�SUpYXHV�j
O¶DUWLFOH������

'XUpH�GX
PDQGDW

$FWLQJ�DIWHU
H[SLUDWLRQ�RI
DSSRLQWPHQW

���ϔ$� PHPEHU� ZKRVH� DSSRLQWPHQW� H[SLUHV
PD\��ZLWK�WKH�DSSURYDO�RI�WKH�&KDLUSHUVRQ��FRQ�
FOXGH� DQ\� LQTXLU\� WKDW� WKH�PHPEHU� KDV� EHJXQ�
DQG�D�SHUVRQ�SHUIRUPLQJ�GXWLHV�XQGHU�WKLV�VXE�
VHFWLRQ�LV�GHHPHG�WR�EH�D�SDUW�WLPH�PHPEHU�IRU

���ϔ/H�PHPEUH�GRQW�OH�PDQGDW�HVW�pFKX�SHXW�
DYHF� O¶DJUpPHQW� GX� SUpVLGHQW�� WHUPLQHU� OHV� DI�
IDLUHV�GRQW�LO�HVW�VDLVL��,O�HVW�DORUV�UpSXWp�rWUH�XQ
PHPEUH� j� WHPSV� SDUWLHO� SRXU� O¶DSSOLFDWLRQ� GHV
DUWLFOHV����������������HW����j����

3URORQJDWLRQ�GX
PDQGDW
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WKH�SXUSRVHV�RI� VHFWLRQV����������������DQG���
WR����

5HDSSRLQWPHQW ���ϔ7KH� &KDLUSHUVRQ�� 9LFH�FKDLUSHUVRQ� RU
DQ\� RWKHU� PHPEHU� ZKRVH� WHUP� KDV� H[SLUHG� LV
HOLJLEOH� IRU� UHDSSRLQWPHQW� LQ� WKH� VDPH� RU� DQ\
RWKHU�FDSDFLW\�
5�6���������F�������VW�6XSS����V������������F�����V�����

���ϔ/H� SUpVLGHQW�� OH� YLFH�SUpVLGHQW� RX� WRXW
DXWUH�PHPEUH� SHXW� UHFHYRLU� XQ� QRXYHDX�PDQ�
GDW��DX[�IRQFWLRQV�LGHQWLTXHV�RX�QRQ�
/�5����������FK�������HU�VXSSO����DUW������������FK�����DUW�����

1RXYHDX�PDQGDW

5HPHGLDO�DQG
GLVFLSOLQDU\
PHDVXUHV

����ϔ���ϔ7KH� &KDLUSHUVRQ� RI� WKH� 7ULEXQDO
PD\� UHTXHVW� WKH� 0LQLVWHU� RI� -XVWLFH� WR� GHFLGH
ZKHWKHU�D�PHPEHU�VKRXOG�EH�VXEMHFW�WR�UHPHGL�
DO� RU� GLVFLSOLQDU\�PHDVXUHV� IRU� DQ\� UHDVRQ� VHW
RXW�LQ�SDUDJUDSKV������D��WR��G��

����ϔ���ϔ/H� SUpVLGHQW� GX� 7ULEXQDO� SHXW� GH�
PDQGHU� DX�PLQLVWUH� GH� OD� -XVWLFH� GH� GpFLGHU� VL
GHV�PHVXUHV�FRUUHFWLYHV�RX�GLVFLSOLQDLUHV�V¶LP�
SRVHQW� j� O¶pJDUG� G¶XQ�PHPEUH� SRXU� WRXW�PRWLI
pQRQFp�DX[�DOLQpDV�����D��j�G��

0HVXUHV
FRUUHFWLYHV�HW
GLVFLSOLQDLUHV

0HDVXUHV ���ϔ2Q� UHFHLSW� RI� WKH� UHTXHVW�� WKH� 0LQLVWHU
PD\� WDNH� RQH� RU� PRUH� RI� WKH� IROORZLQJ� PHD�
VXUHV�

�D�ϔREWDLQ�� LQ� DQ� LQIRUPDO� DQG� H[SHGLWLRXV
PDQQHU�� DQ\� LQIRUPDWLRQ� WKDW� WKH� 0LQLVWHU
FRQVLGHUV�QHFHVVDU\�

�E�ϔUHIHU� WKH� PDWWHU� IRU� PHGLDWLRQ�� LI� WKH
0LQLVWHU�LV�VDWLVILHG�WKDW�WKH�LVVXHV�LQ�UHODWLRQ
WR�WKH�UHTXHVW�PD\�EH�DSSURSULDWHO\�UHVROYHG
E\�PHGLDWLRQ�

�F�ϔUHTXHVW� RI� WKH�*RYHUQRU� LQ�&RXQFLO� WKDW
DQ�LQTXLU\�EH�KHOG�XQGHU�VXEVHFWLRQ������RU

�G�ϔDGYLVH� WKH�&KDLUSHUVRQ� WKDW� WKH�0LQLVWHU
FRQVLGHUV�WKDW�LW�LV�QRW�QHFHVVDU\�WR�WDNH�IXU�
WKHU�PHDVXUHV�XQGHU�WKLV�$FW�

���ϔ6XU�UpFHSWLRQ�GH�OD�GHPDQGH��OH�PLQLVWUH
SHXW� SUHQGUH� XQH� RX� SOXVLHXUV� GHV� PHVXUHV
VXLYDQWHVϛ�
D�ϔREWHQLU�GH�IDoRQ�H[SpGLWLYH�HW�VDQV�IRUPD�
OLVPH�OHV�UHQVHLJQHPHQWV�TX¶LO�HVWLPH�QpFHV�
VDLUHV�

E�ϔVRXPHWWUH� OD� TXHVWLRQ� j� OD�PpGLDWLRQ� V¶LO
HVWLPH�TX¶HOOH�SHXW�DLQVL�rWUH�UpJOpH�GH�IDoRQ
VDWLVIDLVDQWH�

F�ϔGHPDQGHU�DX�JRXYHUQHXU�HQ�FRQVHLO�OD�WH�
QXH�GH�O¶HQTXrWH�SUpYXH�DX�SDUDJUDSKH�����

G�ϔLQIRUPHU� OH� SUpVLGHQW� TX¶LO� Q¶HVWLPH� SDV
QpFHVVDLUH� GH� SUHQGUH� G¶DXWUHV� PHVXUHV� DX
WLWUH�GH�OD�SUpVHQWH�ORL�

0HVXUHV

$SSRLQWPHQW�RI
LQTXLUHU

���ϔ2Q� UHFHLSW� RI� D� UHTXHVW� UHIHUUHG� WR� LQ
SDUDJUDSK�����F���WKH�*RYHUQRU�LQ�&RXQFLO�PD\�
RQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�0LQLVWHU��DSSRLQW
D� MXGJH� RI� D� VXSHULRU� FRXUW� WR� FRQGXFW� WKH� LQ�
TXLU\�

���ϔ6DLVL� GH� OD� GHPDQGH� SUpYXH� j� O¶DOLQpD
���F���OH�JRXYHUQHXU�HQ�FRQVHLO�SHXW��VXU�UHFRP�
PDQGDWLRQ�GX�PLQLVWUH��QRPPHU�j�WLWUH�G¶HQTXr�
WHXU�XQ�MXJH�G¶XQH�MXULGLFWLRQ�VXSpULHXUH�

1RPLQDWLRQ
G¶XQ�HQTXrWHXU

3RZHUV ���ϔ7KH�MXGJH�KDV�DOO� WKH�SRZHUV��ULJKWV�DQG
SULYLOHJHV�WKDW�DUH�YHVWHG�LQ�D�VXSHULRU�FRXUW��LQ�
FOXGLQJ�WKH�SRZHU�WR

�D�ϔLVVXH�D�VXPPRQV�UHTXLULQJ�DQ\�SHUVRQ�WR
DSSHDU�DW�WKH�WLPH�DQG�SODFH�VSHFLILHG�LQ�WKH
VXPPRQV�LQ�RUGHU�WR�WHVWLI\�DERXW�DOO�PDWWHUV
ZLWKLQ�WKH�SHUVRQ¶V�NQRZOHGJH�UHODWLYH�WR�WKH
LQTXLU\� DQG� WR� SURGXFH� DQ\� GRFXPHQW� RU
WKLQJ� UHODWLYH� WR� WKH� LQTXLU\� WKDW� WKH� SHUVRQ
KDV�RU�FRQWUROV��DQG

�E�ϔDGPLQLVWHU�RDWKV�DQG�H[DPLQH�DQ\�SHUVRQ
RQ�RDWK�

���ϔ/¶HQTXrWHXU�D�DORUV�OHV�DWWULEXWLRQV�G¶XQH
MXULGLFWLRQ�VXSpULHXUH��LO�SHXW�QRWDPPHQWϛ�
D�ϔSDU�FLWDWLRQ�DGUHVVpH�DX[�SHUVRQQHV�D\DQW
FRQQDLVVDQFH� GHV� IDLWV� VH� UDSSRUWDQW� j� O¶DI�
IDLUH�GRQW�LO�HVW�VDLVL��OHXU�HQMRLQGUH�GH�FRP�
SDUDvWUH� FRPPH� WpPRLQV� DX[� GDWH�� KHXUH� HW
OLHX� LQGLTXpV� HW� GH� SURGXLUH� WRXV� GRFXPHQWV
RX�DXWUHV�SLqFHV��XWLOHV�j� O¶DIIDLUH��GRQW�HOOHV
RQW�OD�SRVVHVVLRQ�RX�OD�UHVSRQVDELOLWp�

E�ϔIDLUH�SUrWHU�VHUPHQW�HW�LQWHUURJHU�VRXV�VHU�
PHQW�

3RXYRLUV
G¶HQTXrWH

6WDII ���ϔ7KH� MXGJH� PD\� HQJDJH� WKH� VHUYLFHV� RI
FRXQVHO� DQG� RWKHU� SHUVRQV� KDYLQJ� WHFKQLFDO� RU
VSHFLDOL]HG� NQRZOHGJH� WR� DVVLVW� WKH� MXGJH� LQ

���ϔ/¶HQTXrWHXU�SHXW�UHWHQLU�OHV�VHUYLFHV�GHV
H[SHUWV��DYRFDWV�RX�DXWUHV�SHUVRQQHV�GRQW�LO�HV�
WLPH� OH� FRQFRXUV� XWLOH� SRXU� O¶HQTXrWH�� GpILQLU

3HUVRQQHO
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FRQGXFWLQJ� WKH� LQTXLU\�� DQG�PD\� HVWDEOLVK� WKH
WHUPV�DQG�FRQGLWLRQV�RI� WKHLU� HQJDJHPHQW�DQG�
ZLWK� WKH� DSSURYDO� RI� WKH� 7UHDVXU\� %RDUG�� IL[
DQG�SD\�WKHLU�UHPXQHUDWLRQ�DQG�H[SHQVHV�

OHXUV� IRQFWLRQV�HW� OHXUV�FRQGLWLRQV�G¶HPSORL�HW�
DYHF� O¶DSSUREDWLRQ�GX�&RQVHLO�GX�7UpVRU�� IL[HU
HW�SD\HU�OHXU�UpPXQpUDWLRQ�HW�OHXUV�IUDLV�

,QTXLU\�LQ�SXEOLF ���ϔ6XEMHFW�WR�VXEVHFWLRQV�����DQG������DQ�LQ�
TXLU\�VKDOO�EH�FRQGXFWHG�LQ�SXEOLF�

���ϔ6RXV� UpVHUYH�GHV�SDUDJUDSKHV� ���� HW� ����
O¶HQTXrWH�HVW�SXEOLTXH�

(QTXrWH
SXEOLTXH

&RQILGHQWLDOLW\
RI�LQTXLU\

���ϔ7KH�MXGJH�PD\��RQ�DSSOLFDWLRQ��WDNH�DQ\
DSSURSULDWH�PHDVXUHV� DQG�PDNH� DQ\�RUGHU� WKDW
WKH� MXGJH� FRQVLGHUV� QHFHVVDU\� WR� HQVXUH� WKH
FRQILGHQWLDOLW\� RI� WKH� LQTXLU\� LI�� DIWHU� KDYLQJ
FRQVLGHUHG� DOO� DYDLODEOH� DOWHUQDWLYH� PHDVXUHV�
WKH�MXGJH�LV�VDWLVILHG�WKDW

�D�ϔWKHUH� LV� D� UHDO� DQG� VXEVWDQWLDO� ULVN� WKDW
PDWWHUV�LQYROYLQJ�SXEOLF�VHFXULW\�ZLOO�EH�GLV�
FORVHG�

�E�ϔWKHUH�LV�D�UHDO�DQG�VXEVWDQWLDO�ULVN�WR�WKH
IDLUQHVV�RI� WKH� LQTXLU\� VXFK� WKDW� WKH�QHHG� WR
SUHYHQW�GLVFORVXUH�RXWZHLJKV�WKH�VRFLHWDO�LQ�
WHUHVW�WKDW�WKH�LQTXLU\�EH�FRQGXFWHG�LQ�SXEOLF�
RU

�F�ϔWKHUH�LV�D�VHULRXV�SRVVLELOLW\�WKDW�WKH�OLIH�
OLEHUW\�RU�VHFXULW\�RI�D�SHUVRQ�ZLOO�EH�HQGDQ�
JHUHG�

���ϔ/¶HQTXrWHXU� SHXW�� VXU� GHPDQGH� HQ� FH
VHQV��SUHQGUH� WRXWH�PHVXUH�RX� UHQGUH� WRXWH�RU�
GRQQDQFH� SRXU� DVVXUHU� OD� FRQILGHQWLDOLWp� GH
O¶HQTXrWH� V¶LO� HVW� FRQYDLQFX�� DSUqV� H[DPHQ� GH
WRXWHV� OHV� VROXWLRQV� GH� UHFKDQJH� j� VD� GLVSRVL�
WLRQ��TXH��VHORQ�OH�FDVϛ�
D�ϔLO�\�D�XQ�ULVTXH�VpULHX[�GH�GLYXOJDWLRQ�GH
TXHVWLRQV�WRXFKDQW�OD�VpFXULWp�SXEOLTXH�

E�ϔLO�\�D�XQ�ULVTXH�VpULHX[�G¶DWWHLQWH�DX�GURLW
j� XQH� HQTXrWH� pTXLWDEOH� GH� VRUWH� TXH� OD� Qp�
FHVVLWp� G¶HPSrFKHU� OD� GLYXOJDWLRQ�GH� UHQVHL�
JQHPHQWV� O¶HPSRUWH� VXU� O¶LQWpUrW� TX¶D� OD� VR�
FLpWp�j�FH�TXH�O¶HQTXrWH�VRLW�SXEOLTXH�

F�ϔLO�\�D�XQH�VpULHXVH�SRVVLELOLWp�TXH�OD�YLH��OD
OLEHUWp� RX� OD� VpFXULWp� G¶XQH� SHUVRQQH� SXLVVH
rWUH�PLVH� HQ� GDQJHU� SDU� OD� SXEOLFLWp� GHV� Gp�
EDWV�

&RQILGHQWLDOLWp
GH�O¶HQTXrWH

&RQILGHQWLDOLW\
RI�DSSOLFDWLRQ

���ϔ,I� WKH� MXGJH�FRQVLGHUV� LW�DSSURSULDWH�� WKH
MXGJH�PD\�WDNH�DQ\�PHDVXUHV�DQG�PDNH�DQ\�RU�
GHU�WKDW�WKH�MXGJH�FRQVLGHUV�QHFHVVDU\�WR�HQVXUH
WKH�FRQILGHQWLDOLW\�RI�D�KHDULQJ�KHOG� LQ� UHVSHFW
RI�DQ�DSSOLFDWLRQ�XQGHU�VXEVHFWLRQ�����

���ϔ/¶HQTXrWHXU� SHXW�� V¶LO� O¶HVWLPH� LQGLTXp�
SUHQGUH� WRXWH� PHVXUH� RX� UHQGUH� WRXWH� RUGRQ�
QDQFH� TX¶LO� MXJH� QpFHVVDLUH� SRXU� DVVXUHU� OD
FRQILGHQWLDOLWp�GH�OD�GHPDQGH�

&RQILGHQWLDOLWp
GH�OD�GHPDQGH

5XOHV�RI
HYLGHQFH

���ϔ,Q�FRQGXFWLQJ�DQ�LQTXLU\��WKH�MXGJH�LV�QRW
ERXQG� E\� DQ\� OHJDO� RU� WHFKQLFDO� UXOHV� RI� HYL�
GHQFH�DQG�PD\�UHFHLYH��DQG�EDVH�D�GHFLVLRQ�RQ�
HYLGHQFH�SUHVHQWHG� LQ� WKH� SURFHHGLQJV� WKDW� WKH
MXGJH� FRQVLGHUV� FUHGLEOH� RU� WUXVWZRUWK\� LQ� WKH
FLUFXPVWDQFHV�RI�WKH�FDVH�

���ϔ/¶HQTXrWHXU� Q¶HVW� SDV� OLp� SDU� OHV� UqJOHV
MXULGLTXHV� RX� WHFKQLTXHV� GH� SUpVHQWDWLRQ� GH� OD
SUHXYH��,O�SHXW�UHFHYRLU�OHV�pOpPHQWV�TX¶LO� MXJH
FUpGLEOHV� RX� GLJQHV� GH� IRL� HQ� O¶RFFXUUHQFH� HW
IRQGHU�VXU�HX[�VHV�FRQFOXVLRQV�

5qJOHV�GH
SUHXYH

,QWHUYHQRUV ����ϔ$Q� LQWHUHVWHG�SDUW\�PD\��ZLWK� OHDYH�RI
WKH�MXGJH��LQWHUYHQH�LQ�DQ�LQTXLU\�RQ�DQ\�WHUPV
DQG� FRQGLWLRQV� WKDW� WKH� MXGJH� FRQVLGHUV� DSSUR�
SULDWH�

����ϔ/¶HQTXrWHXU� SHXW�� SDU� RUGRQQDQFH�� DF�
FRUGHU�j� WRXW� LQWHUYHQDQW� OD�TXDOLWp�SRXU�DJLU�j
O¶HQTXrWH��VHORQ�OHV�PRGDOLWpV�TX¶LO�HVWLPH�LQGL�
TXpHV�

,QWHUYHQDQW

5LJKW�WR�EH
KHDUG

����ϔ7KH�PHPEHU�ZKR� LV� WKH� VXEMHFW� RI� WKH
LQTXLU\�VKDOO�EH�JLYHQ� UHDVRQDEOH�QRWLFH�RI� WKH
VXEMHFW�PDWWHU� RI� WKH� LQTXLU\� DQG� RI� WKH� WLPH
DQG�SODFH�RI�DQ\�KHDULQJ�DQG�VKDOO�EH�JLYHQ�DQ
RSSRUWXQLW\�� LQ� SHUVRQ� RU� E\� FRXQVHO�� WR� EH
KHDUG�DW�WKH�KHDULQJ��WR�FURVV�H[DPLQH�ZLWQHVV�
HV�DQG�WR�SUHVHQW�HYLGHQFH�

����ϔ/H�PHPEUH�HQ�FDXVH�GRLW�rWUH� LQIRUPp�
VXIILVDPPHQW� j� O¶DYDQFH�� GH� O¶REMHW� GH� O¶HQ�
TXrWH��DLQVL�TXH�GHV�GDWH��KHXUH�HW�OLHX�GH�O¶DX�
GLHQFH�� HW� DYRLU� OD� SRVVLELOLWp� GH� VH� IDLUH� HQ�
WHQGUH�� GH� FRQWUH�LQWHUURJHU� OHV� WpPRLQV� HW� GH
SUpVHQWHU� WRXV� pOpPHQWV� GH� SUHXYH� XWLOHV� j� VD
GpFKDUJH��SHUVRQQHOOHPHQW�RX�SDU�SURFXUHXU�

$YLV�GH
O¶DXGLHQFH

5HSRUW�WR
0LQLVWHU

����ϔ$IWHU� DQ� LQTXLU\� KDV� EHHQ� FRPSOHWHG�
WKH� MXGJH� VKDOO� VXEPLW� D� UHSRUW� FRQWDLQLQJ� WKH

����ϔ¬�O¶LVVXH�GH�O¶HQTXrWH��O¶HQTXrWHXU�SUp�
VHQWH�DX�PLQLVWUH�XQ�UDSSRUW� IDLVDQW�pWDW�GH�VHV
FRQFOXVLRQV�

5DSSRUW�DX
PLQLVWUH
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MXGJH¶V� ILQGLQJV� DQG� UHFRPPHQGDWLRQV�� LI� DQ\�
WR�WKH�0LQLVWHU�

5HFRPPHQGD�
WLRQV

����ϔ7KH� MXGJH� PD\�� LQ� WKH� UHSRUW�� UHFRP�
PHQG� WKDW� WKH� PHPEHU� EH� VXVSHQGHG� ZLWKRXW
SD\� RU� UHPRYHG� IURP� RIILFH� RU� WKDW� DQ\� RWKHU
GLVFLSOLQDU\�PHDVXUH� RU� DQ\� UHPHGLDO�PHDVXUH
EH�WDNHQ�LI��LQ�WKH�MXGJH¶V�RSLQLRQ��WKH�PHPEHU

�D�ϔKDV�EHFRPH�LQFDSDFLWDWHG�IURP�WKH�SURS�
HU�H[HFXWLRQ�RI�WKDW�RIILFH�E\�UHDVRQ�RI�LQILU�
PLW\�

�E�ϔKDV�EHHQ�JXLOW\�RI�PLVFRQGXFW�
�F�ϔKDV�IDLOHG�LQ�WKH�SURSHU�H[HFXWLRQ�RI�WKDW
RIILFH��RU

�G�ϔKDV� EHHQ� SODFHG�� E\� FRQGXFW� RU� RWKHU�
ZLVH�� LQ�D�SRVLWLRQ� WKDW� LV� LQFRPSDWLEOH�ZLWK
WKH�GXH�H[HFXWLRQ�RI�WKDW�RIILFH�

����ϔ/¶HQTXrWHXU�SHXW��GDQV�VRQ�UDSSRUW�� UH�
FRPPDQGHU� OD� UpYRFDWLRQ�� OD� VXVSHQVLRQ� VDQV
WUDLWHPHQW� RX� WRXWH� DXWUH� PHVXUH� GLVFLSOLQDLUH
RX�WRXWH�PHVXUH�FRUUHFWLYH�V¶LO�HVW�G¶DYLV�TXH�OH
PHPEUH�HQ�FDXVH��VHORQ�OH�FDVϛ�
D�ϔQ¶HVW�SOXV� HQ�pWDW�GH� V¶DFTXLWWHU� HIILFDFH�
PHQW�GH�VHV�IRQFWLRQV�SRXU�FDXVH�G¶LQYDOLGL�
Wp�

E�ϔV¶HVW� UHQGX� FRXSDEOH� GH� PDQTXHPHQW� j
O¶KRQQHXU�RX�j�OD�GLJQLWp�

F�ϔD�PDQTXp�DX[�GHYRLUV�GH�VD�FKDUJH�
G�ϔV¶HVW�SODFp�HQ�VLWXDWLRQ�G¶LQFRPSDWLELOLWp�
SDU�VD�SURSUH�IDXWH�RX�SRXU�WRXWH�DXWUH�FDXVH�

5HFRPPDQGD�
WLRQV

7UDQVPLVVLRQ�RI
UHSRUW�WR
*RYHUQRU�LQ
&RXQFLO

����ϔ:KHQ� WKH�0LQLVWHU� UHFHLYHV� WKH� UHSRUW�
WKH� 0LQLVWHU� VKDOO� VHQG� LW� WR� WKH� *RYHUQRU� LQ
&RXQFLO�ZKR�PD\�� LI� WKH�*RYHUQRU� LQ�&RXQFLO
FRQVLGHUV� LW� DSSURSULDWH�� VXVSHQG� WKH� PHPEHU
ZLWKRXW�SD\��UHPRYH�WKH�PHPEHU�IURP�RIILFH�RU
LPSRVH� DQ\� RWKHU� GLVFLSOLQDU\�PHDVXUH� RU� DQ\
UHPHGLDO�PHDVXUH�
5�6���������F�������VW�6XSS����V������������F�����V�����

����ϔ/H�FDV� pFKpDQW�� OH�PLQLVWUH� WUDQVPHW� OH
UDSSRUW�DX�JRXYHUQHXU�HQ�FRQVHLO�TXL�SHXW�� V¶LO
O¶HVWLPH�LQGLTXp��UpYRTXHU�OH�PHPEUH�HQ�FDXVH�
OH� VXVSHQGUH� VDQV� WUDLWHPHQW� RX� LPSRVHU� j� VRQ
pJDUG� WRXWH�DXWUH�PHVXUH�GLVFLSOLQDLUH�RX� WRXWH
PHVXUH�FRUUHFWLYH�
/�5����������FK�������HU�VXSSO����DUW������������FK�����DUW�����

7UDQVPLVVLRQ�GX
GRVVLHU�DX
JRXYHUQHXU�HQ
FRQVHLO

6WDWXV�RI
PHPEHUV

����ϔ���ϔ7KH� &KDLUSHUVRQ� DQG� 9LFH�FKDLU�
SHUVRQ� DUH� WR� EH� DSSRLQWHG� DV� IXOO�WLPH� PHP�
EHUV�RI�WKH�7ULEXQDO��DQG�WKH�RWKHU�PHPEHUV�DUH
WR�EH�DSSRLQWHG�DV�HLWKHU�IXOO�WLPH�RU�SDUW�WLPH
PHPEHUV�

����ϔ���ϔ/H� SUpVLGHQW� HW� OH� YLFH�SUpVLGHQW
VRQW� QRPPpV� j� WHPSV� SOHLQ� HW� OHV� DXWUHV
PHPEUHV�OH�VRQW�j�WHPSV�SOHLQ�RX�j�WHPSV�SDU�
WLHO�

6WDWXW�GHV
PHPEUHV

)XQFWLRQV�RI
&KDLUSHUVRQ

���ϔ7KH� &KDLUSHUVRQ� LV� WKH� FKLHI� H[HFXWLYH
RIILFHU�RI�WKH�7ULEXQDO�DQG�KDV�VXSHUYLVLRQ�RYHU
DQG�GLUHFWLRQ�RI� LWV�ZRUN�� LQFOXGLQJ�WKH�DOORFD�
WLRQ�RI�ZRUN�DPRQJ�WKH�PHPEHUV�DQG�WKH�PDQ�
DJHPHQW�RI�WKH�7ULEXQDO¶V�LQWHUQDO�DIIDLUV�

���ϔ/H� SUpVLGHQW� HVW� OH� SUHPLHU� GLULJHDQW� GX
7ULEXQDO�� j� FH� WLWUH�� LO� HQ�DVVXUH� OD�GLUHFWLRQ�HW
HQ�FRQWU{OH�OHV�DFWLYLWpV��QRWDPPHQW�HQ�FH�TXL�D
WUDLW� j� OD� UpSDUWLWLRQ� GHV� WkFKHV� HQWUH� OHV
PHPEUHV�HW�j�OD�JHVWLRQ�GH�VHV�DIIDLUHV�LQWHUQHV�

)RQFWLRQV�GX
SUpVLGHQW

)XQFWLRQV�RI
9LFH�
FKDLUSHUVRQ

���ϔ7KH� 9LFH�FKDLUSHUVRQ� VKDOO� DVVLVW� WKH
&KDLUSHUVRQ�DQG�VKDOO�SHUIRUP�WKH�IXQFWLRQV�RI
WKH�&KDLUSHUVRQ�LI�WKH�&KDLUSHUVRQ�LV�DEVHQW�RU
XQDEOH�WR�DFW�RU�WKH�RIILFH�RI�&KDLUSHUVRQ�LV�YD�
FDQW�

���ϔ/H� YLFH�SUpVLGHQW� DVVLVWH� OH� SUpVLGHQW
GDQV� VHV� IRQFWLRQV� HW�� HQ� FDV� G¶DEVHQFH� RX
G¶HPSrFKHPHQW�GX�SUpVLGHQW�RX�GH�YDFDQFH�GH
VRQ�SRVWH��DVVXPH�OD�SUpVLGHQFH�

)RQFWLRQV�GX
YLFH�SUpVLGHQW

$FWLQJ
&KDLUSHUVRQ

���ϔ7KH�*RYHUQRU� LQ�&RXQFLO�PD\�DXWKRUL]H
D�PHPEHU�RI�WKH�7ULEXQDO�WR�SHUIRUP�WKH�IXQF�
WLRQV�RI�WKH�&KDLUSHUVRQ�RQ�D�WHPSRUDU\�EDVLV�LI
WKH� &KDLUSHUVRQ� DQG� 9LFH�FKDLUSHUVRQ� DUH� DE�
VHQW�RU�XQDEOH�WR�DFW�RU�LI�ERWK�RI�WKRVH�RIILFHV
DUH�YDFDQW�
5�6���������F�������VW�6XSS����V������������F�����V�����

���ϔ(Q�FDV�G¶DEVHQFH��G¶HPSrFKHPHQW�RX�GH
YDFDQFH� GX� SUpVLGHQW� HW� GX� YLFH�SUpVLGHQW�� OH
JRXYHUQHXU� HQ� FRQVHLO� SHXW� GpVLJQHU� XQ� DXWUH
PHPEUH�SRXU�DVVXPHU�OD�SUpVLGHQFH�
/�5����������FK�������HU�VXSSO����DUW������������FK�����DUW�����

(PSrFKHPHQW
GX�YLFH�
SUpVLGHQW
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5HVLGHQFH ����ϔ7KH�IXOO�WLPH�PHPEHUV�RI� WKH�7ULEXQDO
VKDOO� UHVLGH� LQ� WKH�1DWLRQDO�&DSLWDO�5HJLRQ�� DV
GHVFULEHG�LQ�WKH�VFKHGXOH�WR�WKH�1DWLRQDO�&DSL�
WDO� $FW�� RU� ZLWKLQ� IRUW\� NLORPHWUHV� RI� WKDW� 5H�
JLRQ�
5�6���������F�������VW�6XSS����V������������F�����V�����

����ϔ/HV�PHPEUHV�j�WHPSV�SOHLQ�GRLYHQW�Up�
VLGHU�GDQV�OD�UpJLRQ�GH�OD�FDSLWDOH�QDWLRQDOH�Gp�
ILQLH�j�O¶DQQH[H�GH�OD�/RL�VXU�OD�FDSLWDOH�QDWLR�
QDOH�RX�GDQV�XQH�]RQH�SpULSKpULTXH�GH�TXDUDQWH
NLORPqWUHV�
/�5����������FK�������HU�VXSSO����DUW������������FK�����DUW�����

/LHX�GH
UpVLGHQFH

5HPXQHUDWLRQ ����ϔ���ϔ7KH�PHPEHUV�RI�WKH�7ULEXQDO�VKDOO
EH�SDLG�VXFK�UHPXQHUDWLRQ�DV�PD\�EH� IL[HG�E\
WKH�*RYHUQRU�LQ�&RXQFLO�

����ϔ���ϔ/HV�PHPEUHV�GX�7ULEXQDO�UHoRLYHQW
OD� UpPXQpUDWLRQ� TXH� IL[H� OH� JRXYHUQHXU� HQ
FRQVHLO�

5pPXQpUDWLRQ

7UDYHO�H[SHQVHV ���ϔ0HPEHUV� DUH� HQWLWOHG� WR� EH� SDLG� WUDYHO
DQG�OLYLQJ�H[SHQVHV�LQFXUUHG�LQ�FDUU\LQJ�RXW�GX�
WLHV� DV� PHPEHUV� RI� WKH� 7ULEXQDO� ZKLOH� DEVHQW
IURP�WKHLU�SODFH�RI�UHVLGHQFH��EXW�WKH�H[SHQVHV
PXVW� QRW� H[FHHG� WKH� PD[LPXP� OLPLWV� DXWKR�
UL]HG�E\�WKH�7UHDVXU\�%RDUG�GLUHFWLYHV�IRU�HP�
SOR\HHV�RI�WKH�*RYHUQPHQW�RI�&DQDGD�

���ϔ,OV�RQW�GURLW�DX[�IUDLV�GH�GpSODFHPHQW�HW
GH�VXEVLVWDQFH�HQWUDvQpV�SDU�O¶DFFRPSOLVVHPHQW�
KRUV� GX� OLHX� GH� OHXU� UpVLGHQFH� KDELWXHOOH�� GHV
IRQFWLRQV� TXL� OHXU� VRQW� FRQILpHV� HQ� DSSOLFDWLRQ
GH� OD� SUpVHQWH� ORL�� VRXV� UpVHUYH� GHV� PRQWDQWV
PD[LPDX[� TXH� OHV� LQVWUXFWLRQV� GX� &RQVHLO� GX
7UpVRU� IL[HQW� HQ� VHPEODEOH� PDWLqUH� SRXU� OHV
IRQFWLRQQDLUHV�GX�JRXYHUQHPHQW�GX�&DQDGD�

)UDLV�GH
GpSODFHPHQW

'HHPHG
HPSOR\PHQW�LQ
IHGHUDO�SXEOLF
DGPLQLVWUDWLRQ

���ϔ0HPEHUV�DUH�GHHPHG�WR�EH�HPSOR\HG�LQ
WKH� IHGHUDO� SXEOLF� DGPLQLVWUDWLRQ� IRU� WKH� SXU�
SRVHV� RI� WKH�*RYHUQPHQW� (PSOR\HHV�&RPSHQ�
VDWLRQ�$FW�DQG�DQ\�UHJXODWLRQV�PDGH�XQGHU�VHF�
WLRQ���RI�WKH�$HURQDXWLFV�$FW�
������F�����V������������F������V������(��

���ϔ,OV� VRQW� UpSXWpV� UDWWDFKpV�j� O¶DGPLQLVWUD�
WLRQ� SXEOLTXH� IpGpUDOH� SRXU� O¶DSSOLFDWLRQ� GH� OD
/RL�VXU� O¶LQGHPQLVDWLRQ�GHV�DJHQWV�GH� O¶eWDW�HW
GHV�UqJOHPHQWV�SULV�VRXV�OH�UpJLPH�GH�O¶DUWLFOH��
GH�OD�/RL�VXU�O¶DpURQDXWLTXH�
������FK�����DUW������������FK������DUW������$��

6WDWXW

+HDG�RIILFH ����ϔ7KH�KHDG�RIILFH�RI�WKH�7ULEXQDO�VKDOO�EH
LQ�WKH�1DWLRQDO�&DSLWDO�5HJLRQ��DV�GHVFULEHG�LQ
WKH�VFKHGXOH�WR�WKH�1DWLRQDO�&DSLWDO�$FW�
������F�����V�����

����ϔ/H�VLqJH�GX�7ULEXQDO�HVW�IL[p�GDQV�OD�Up�
JLRQ�GH�OD�FDSLWDOH�QDWLRQDOH�GpILQLH�j�O¶DQQH[H
GH�OD�/RL�VXU�OD�FDSLWDOH�QDWLRQDOH�
������FK�����DUW�����

6LqJH

5HJLVWUDU�DQG
RWKHU�VWDII

����ϔ���ϔ7KH�UHJLVWUDU�DQG�WKH�RWKHU�RIILFHUV
DQG� HPSOR\HHV� QHFHVVDU\� IRU� WKH� SURSHU� FRQ�
GXFW� RI� WKH� ZRUN� RI� WKH� 7ULEXQDO� VKDOO� EH� DS�
SRLQWHG� LQ� DFFRUGDQFH�ZLWK� WKH�3XEOLF� 6HUYLFH
(PSOR\PHQW�$FW�

����ϔ���ϔ/D�QRPLQDWLRQ�GX�UHJLVWUDLUH�HW�GHV
DXWUHV�PHPEUHV�GX�SHUVRQQHO�QpFHVVDLUH�DX�ERQ
IRQFWLRQQHPHQW� GX� 7ULEXQDO� VH� IDLW� FRQIRUPp�
PHQW�j�OD�/RL�VXU�O¶HPSORL�GDQV�OD�IRQFWLRQ�SX�
EOLTXH�

3HUVRQQHO

7HFKQLFDO
H[SHUWV

���ϔ7KH� &KDLUSHUVRQ� PD\� HQJDJH� SHUVRQV
KDYLQJ�WHFKQLFDO�RU�VSHFLDO�NQRZOHGJH�WR�DVVLVW
RU�DGYLVH�PHPEHUV�RI�WKH�7ULEXQDO�LQ�DQ\�PDW�
WHU�DQG�PD\��ZLWK�WKH�DSSURYDO�RI�WKH�7UHDVXU\
%RDUG�� IL[� WKHLU� UHPXQHUDWLRQ� DQG� UHLPEXUVH
WKHLU� H[SHQVHV� LQ� WKH� VDPH�PDQQHU� DV� WKH� H[�
SHQVHV� RI� PHPEHUV� RI� WKH� 7ULEXQDO� DUH� UHLP�
EXUVHG�
������F�����V�����

���ϔ/H� SUpVLGHQW� GX� 7ULEXQDO� SHXW� HQJDJHU
GHV�H[SHUWV�SRXU�DLGHU�HW�FRQVHLOOHU�OHV�PHPEUHV
HW�� DYHF� O¶DSSUREDWLRQ� GX� &RQVHLO� GX� 7UpVRU�
IL[HU�OHXU�UpPXQpUDWLRQ��,OV�UHoRLYHQW�OHV�DXWUHV
LQGHPQLWpV� DFFRUGpHV� DX[� PHPEUHV� GX� 7ULEX�
QDO�
������FK�����DUW�����

([SHUWV

&RQGXFW�RI
SURFHHGLQJV

����ϔ���ϔ3URFHHGLQJV� EHIRUH� WKH� 7ULEXQDO
VKDOO� EH� FRQGXFWHG� DV� LQIRUPDOO\� DQG� H[SHGL�
WLRXVO\� DV� WKH� UHTXLUHPHQWV� RI� QDWXUDO� MXVWLFH
DQG�WKH�UXOHV�RI�SURFHGXUH�DOORZ�

����ϔ���ϔ/¶LQVWUXFWLRQ� GHV� SODLQWHV� VH� IDLW
VDQV�IRUPDOLVPH�HW�GH�IDoRQ�H[SpGLWLYH�GDQV�OH
UHVSHFW�GHV�SULQFLSHV�GH�MXVWLFH�QDWXUHOOH�HW�GHV
UqJOHV�GH�SUDWLTXH�

)RQFWLRQQHPHQW

7ULEXQDO�UXOHV�RI
SURFHGXUH

���ϔ7KH�&KDLUSHUVRQ�PD\�PDNH�UXOHV�RI�SUR�
FHGXUH� JRYHUQLQJ� WKH� SUDFWLFH� DQG� SURFHGXUH
EHIRUH� WKH�7ULEXQDO�� LQFOXGLQJ�� EXW� QRW� OLPLWHG
WR��UXOHV�JRYHUQLQJ

���ϔ/H�SUpVLGHQW�GX�7ULEXQDO�SHXW�pWDEOLU�GHV
UqJOHV�GH�SUDWLTXH�UpJLVVDQW��QRWDPPHQWϛ�
D�ϔO¶HQYRL�GHV�DYLV�DX[�SDUWLHV�

5qJOHV�GH
SUDWLTXH
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�D�ϔWKH�JLYLQJ�RI�QRWLFHV�WR�SDUWLHV�
�E�ϔWKH�DGGLWLRQ�RI�SDUWLHV�DQG�LQWHUHVWHG�SHU�
VRQV�WR�WKH�SURFHHGLQJV�

�F�ϔWKH�VXPPRQLQJ�RI�ZLWQHVVHV�
�G�ϔWKH�SURGXFWLRQ�DQG�VHUYLFH�RI�GRFXPHQWV�
�H�ϔGLVFRYHU\�SURFHHGLQJV�
�I�ϔSUH�KHDULQJ�FRQIHUHQFHV�
�J�ϔWKH�LQWURGXFWLRQ�RI�HYLGHQFH�
�K�ϔWLPH� OLPLWV� ZLWKLQ� ZKLFK� KHDULQJV� PXVW
EH�KHOG�DQG�GHFLVLRQV�PXVW�EH�PDGH��DQG

�L�ϔDZDUGV�RI�LQWHUHVW�

E�ϔO¶DGMRQFWLRQ�GH�SDUWLHV�RX�G¶LQWHUYHQDQWV�j
O¶DIIDLUH�

F�ϔO¶DVVLJQDWLRQ�GHV�WpPRLQV�
G�ϔOD�SURGXFWLRQ�HW� OD� VLJQLILFDWLRQ�GH�GRFX�
PHQWV�

H�ϔOHV�HQTXrWHV�SUpDODEOHV�
I�ϔOHV�FRQIpUHQFHV�SUpSDUDWRLUHV�
J�ϔOD�SUpVHQWDWLRQ�GHV�pOpPHQWV�GH�SUHXYH�
K�ϔOH�GpODL�G¶DXGLWLRQ�HW�OH�GpODL�SRXU�UHQGUH
OHV�GpFLVLRQV�

L�ϔO¶DGMXGLFDWLRQ�GHV�LQWpUrWV�

3XEOLFDWLRQ�RI
SURSRVHG�UXOHV

���ϔ6XEMHFW�WR�VXEVHFWLRQ������D�FRS\�RI�HDFK
UXOH�WKDW�WKH�7ULEXQDO�SURSRVHV�WR�PDNH�VKDOO�EH
SXEOLVKHG�LQ�WKH�&DQDGD�*D]HWWH�DQG�D�UHDVRQ�
DEOH� RSSRUWXQLW\� VKDOO� EH� JLYHQ� WR� LQWHUHVWHG
SHUVRQV�WR�PDNH�UHSUHVHQWDWLRQV�ZLWK�UHVSHFW�WR
LW�

���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ����� FHV
UqJOHV� VRQW� SXEOLpHV� DYDQW� OHXU� pWDEOLVVHPHQW
GDQV�OD�*D]HWWH�GX�&DQDGD�HW�LO�GRLW�rWUH�GRQQp
DX[�LQWpUHVVpV�OD�SRVVLELOLWp�GH�SUpVHQWHU�GHV�RE�
VHUYDWLRQV�j�OHXU�VXMHW�

3XEOLFDWLRQ
SUpDODEOH

([FHSWLRQ ���ϔ$� SURSRVHG� UXOH� QHHG� QRW� EH� SXEOLVKHG
PRUH� WKDQ� RQFH�� ZKHWKHU� RU� QRW� LW� KDV� EHHQ
DPHQGHG�DV�D�UHVXOW�RI�DQ\�UHSUHVHQWDWLRQV�
������F�����V�����

���ϔ/D� PRGLILFDWLRQ� GHV� UqJOHV� SURSRVpHV
Q¶HQWUDvQH�SDV�XQH�QRXYHOOH�SXEOLFDWLRQ�
������FK�����DUW�����

0RGLILFDWLRQ

,148,5,(6�,172�&203/$,176 ,16758&7,21�'(6�3/$,17(6

5HTXHVW�IRU
LQTXLU\

���ϔ���ϔ$W� DQ\� VWDJH� DIWHU� WKH� ILOLQJ� RI� D
FRPSODLQW�� WKH� &RPPLVVLRQ� PD\� UHTXHVW� WKH
&KDLUSHUVRQ� RI� WKH� 7ULEXQDO� WR� LQVWLWXWH� DQ� LQ�
TXLU\� LQWR� WKH� FRPSODLQW� LI� WKH�&RPPLVVLRQ� LV
VDWLVILHG� WKDW�� KDYLQJ� UHJDUG� WR� DOO� WKH� FLUFXP�
VWDQFHV�RI�WKH�FRPSODLQW��DQ�LQTXLU\�LV�ZDUUDQW�
HG�

���ϔ���ϔ/D� &RPPLVVLRQ� SHXW�� j� WRXWH� pWDSH
SRVWpULHXUH�DX�GpS{W�GH�OD�SODLQWH��GHPDQGHU�DX
SUpVLGHQW� GX� 7ULEXQDO� GH� GpVLJQHU� XQ�PHPEUH
SRXU�LQVWUXLUH�OD�SODLQWH��VL�HOOH�HVW�FRQYDLQFXH�
FRPSWH�WHQX�GHV�FLUFRQVWDQFHV�UHODWLYHV�j�FHOOH�
FL��TXH�O¶LQVWUXFWLRQ�HVW�MXVWLILpH�

,QVWUXFWLRQ

&KDLUSHUVRQ�WR
LQVWLWXWH�LQTXLU\

���ϔ2Q�UHFHLSW�RI�D�UHTXHVW�� WKH�&KDLUSHUVRQ
VKDOO�LQVWLWXWH�DQ�LQTXLU\�E\�DVVLJQLQJ�D�PHPEHU
RI� WKH� 7ULEXQDO� WR� LQTXLUH� LQWR� WKH� FRPSODLQW�
EXW�WKH�&KDLUSHUVRQ�PD\�DVVLJQ�D�SDQHO�RI�WKUHH
PHPEHUV� LI� KH� RU� VKH� FRQVLGHUV� WKDW� WKH� FRP�
SOH[LW\�RI�WKH�FRPSODLQW�UHTXLUHV�WKH�LQTXLU\�WR
EH�FRQGXFWHG�E\�WKUHH�PHPEHUV�

���ϔ6XU�UpFHSWLRQ�GH�OD�GHPDQGH��OH�SUpVLGHQW
GpVLJQH�XQ�PHPEUH�SRXU� LQVWUXLUH� OD�SODLQWH�� ,O
SHXW��V¶LO�HVWLPH�TXH�OD�GLIILFXOWp�GH�O¶DIIDLUH�OH
MXVWLILH�� GpVLJQHU� WURLV� PHPEUHV�� DX[TXHOV� GqV
ORUV�OHV�DUWLFOHV����j����V¶DSSOLTXHQW�

)RUPDWLRQ

&KDLU�RI�SDQHO ���ϔ,I�D�SDQHO�RI�WKUHH�PHPEHUV�KDV�EHHQ�DV�
VLJQHG�WR�LQTXLUH�LQWR�WKH�FRPSODLQW��WKH�&KDLU�
SHUVRQ�VKDOO�GHVLJQDWH�RQH�RI�WKHP�WR�FKDLU�WKH
LQTXLU\��EXW� WKH�&KDLUSHUVRQ�VKDOO�FKDLU� WKH� LQ�
TXLU\�LI�KH�RU�VKH�LV�D�PHPEHU�RI�WKH�SDQHO�

���ϔ/H� SUpVLGHQW� DVVXPH� OXL�PrPH� OD� SUpVL�
GHQFH� GH� OD� IRUPDWLRQ� FROOpJLDOH� RX�� ORUVTX¶LO
Q¶HQ� IDLW� SDV� SDUWLH�� OD� GpOqJXH� j� O¶XQ� GHV
PHPEUHV�LQVWUXFWHXUV�

3UpVLGHQFH

&RS\�RI�UXOHV�WR
SDUWLHV

���ϔ7KH� &KDLUSHUVRQ� VKDOO� PDNH� D� FRS\� RI
WKH�UXOHV�RI�SURFHGXUH�DYDLODEOH�WR�HDFK�SDUW\�WR
WKH�FRPSODLQW�

���ϔ/H�SUpVLGHQW�PHW�j�OD�GLVSRVLWLRQ�GHV�SDU�
WLHV�XQ�H[HPSODLUH�GHV�UqJOHV�GH�SUDWLTXH�

([HPSODLUH�DX[
SDUWLHV
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4XDOLILFDWLRQ�RI
PHPEHU

���ϔ,I� WKH� FRPSODLQW� LQYROYHV� D� TXHVWLRQ
DERXW�ZKHWKHU�DQRWKHU�$FW�RU�D�UHJXODWLRQ�PDGH
XQGHU�DQRWKHU�$FW� LV� LQFRQVLVWHQW�ZLWK�WKLV�$FW
RU� D� UHJXODWLRQ�PDGH�XQGHU� LW�� WKH�PHPEHU� DV�
VLJQHG�WR�LQTXLUH�LQWR�WKH�FRPSODLQW�RU��LI�WKUHH
PHPEHUV� KDYH� EHHQ� DVVLJQHG�� WKH� PHPEHU
FKDLULQJ� WKH� LQTXLU\��PXVW�EH�D�PHPEHU�RI� WKH
EDU�RI� D�SURYLQFH�RU� WKH�&KDPEUH�GHV�QRWDLUHV
GX�4XpEHF�

���ϔ'DQV�OH�FDV�R��OD�SODLQWH�PHW�HQ�FDXVH�OD
FRPSDWLELOLWp� G¶XQH� GLVSRVLWLRQ� G¶XQH� DXWUH� ORL
IpGpUDOH� RX� GH� VHV� UqJOHPHQWV� G¶DSSOLFDWLRQ
DYHF� OD�SUpVHQWH� ORL�RX�VHV� UqJOHPHQWV�G¶DSSOL�
FDWLRQ�� OH�PHPEUH�LQVWUXFWHXU�RX�FHOXL�TXL�SUp�
VLGH�O¶LQVWUXFWLRQ��ORUVTX¶HOOH�HVW�FROOpJLDOH��GRLW
rWUH�PHPEUH� GX� EDUUHDX� G¶XQH� SURYLQFH� RX� GH
OD�&KDPEUH�GHV�QRWDLUHV�GX�4XpEHF�

$YRFDW�RX
QRWDLUH

4XHVWLRQ�UDLVHG
VXEVHTXHQWO\

���ϔ,I� D� TXHVWLRQ� DV� GHVFULEHG� LQ� VXEVHFWLRQ
����DULVHV�DIWHU�D�PHPEHU�RU�SDQHO�KDV�EHHQ�DV�
VLJQHG�DQG� WKH� UHTXLUHPHQWV�RI� WKDW� VXEVHFWLRQ
DUH�QRW�PHW�� WKH�LQTXLU\�VKDOO�QHYHUWKHOHVV�SUR�
FHHG�ZLWK�WKH�PHPEHU�RU�SDQHO�DV�GHVLJQDWHG�
5�6��� ������ F��+���� V�� ����5�6��� ������ F�� ��� ��VW�6XSS���� V�
����������F�����V�����

���ϔ/H�IDLW�TX¶XQH�SDUWLH�j�O¶HQTXrWH�VRXOqYH
OD� TXHVWLRQ� GH� OD� FRPSDWLELOLWp� YLVpH� DX� SDUD�
JUDSKH� ���� HQ� FRXUV� G¶LQVWUXFWLRQ� Q¶D� SDV� SRXU
HIIHW� GH� GHVVDLVLU� OH� RX� OHV� PHPEUHV� GpVLJQpV
SRXU�HQWHQGUH�O¶DIIDLUH�HW�TXL�QH�VHUDLHQW�SDV�DX�
WUHPHQW�TXDOLILpV�SRXU�O¶HQWHQGUH�
/�5����������FK��+����DUW������/�5����������FK�������HU�VXS�
SO����DUW������������FK�����DUW�����

$UJXPHQW
SUpVHQWp�HQ
FRXUV�G¶LQVWUXF�
WLRQ

&RQGXFW�RI
LQTXLU\

���ϔ���ϔ$IWHU�GXH�QRWLFH�WR�WKH�&RPPLVVLRQ�
WKH� FRPSODLQDQW�� WKH� SHUVRQ� DJDLQVW�ZKRP� WKH
FRPSODLQW� ZDV� PDGH� DQG�� DW� WKH� GLVFUHWLRQ� RI
WKH� PHPEHU� RU� SDQHO� FRQGXFWLQJ� WKH� LQTXLU\�
DQ\�RWKHU�LQWHUHVWHG�SDUW\��WKH�PHPEHU�RU�SDQHO
VKDOO� LQTXLUH� LQWR� WKH� FRPSODLQW� DQG� VKDOO� JLYH
DOO�SDUWLHV�WR�ZKRP�QRWLFH�KDV�EHHQ�JLYHQ�D�IXOO
DQG� DPSOH� RSSRUWXQLW\�� LQ� SHUVRQ� RU� WKURXJK
FRXQVHO�� WR� DSSHDU� DW� WKH� LQTXLU\�� SUHVHQW� HYL�
GHQFH�DQG�PDNH�UHSUHVHQWDWLRQV�

���ϔ���ϔ/H� PHPEUH� LQVWUXFWHXU�� DSUqV� DYLV
FRQIRUPH� j� OD� &RPPLVVLRQ�� DX[� SDUWLHV� HW�� j
VRQ� DSSUpFLDWLRQ�� j� WRXW� LQWpUHVVp�� LQVWUXLW� OD
SODLQWH�SRXU�ODTXHOOH�LO�D�pWp�GpVLJQp��LO�GRQQH�j
FHX[�FL� OD�SRVVLELOLWp�SOHLQH�HW� HQWLqUH�GH�FRP�
SDUDvWUH�HW�GH�SUpVHQWHU��HQ�SHUVRQQH�RX�SDU�O¶LQ�
WHUPpGLDLUH� G¶XQ� DYRFDW�� GHV� pOpPHQWV� GH
SUHXYH�DLQVL�TXH�OHXUV�REVHUYDWLRQV�

)RQFWLRQV

3RZHU�WR
GHWHUPLQH
TXHVWLRQV�RI�ODZ
RU�IDFW

���ϔ,Q�WKH�FRXUVH�RI�KHDULQJ�DQG�GHWHUPLQLQJ
DQ\�PDWWHU�XQGHU�LQTXLU\��WKH�PHPEHU�RU�SDQHO
PD\�GHFLGH�DOO�TXHVWLRQV�RI� ODZ�RU� IDFW�QHFHV�
VDU\�WR�GHWHUPLQLQJ�WKH�PDWWHU�

���ϔ,O� WUDQFKH� OHV� TXHVWLRQV� GH� GURLW� HW� OHV
TXHVWLRQV�GH�IDLW�GDQV�OHV�DIIDLUHV�GRQW�LO�HVW�VDL�
VL�HQ�YHUWX�GH�OD�SUpVHQWH�SDUWLH�

4XHVWLRQV�GH
GURLW�HW�GH�IDLW

$GGLWLRQDO
SRZHUV

���ϔ,Q�UHODWLRQ�WR�D�KHDULQJ�RI�WKH�LQTXLU\��WKH
PHPEHU�RU�SDQHO�PD\

�D�ϔLQ�WKH�VDPH�PDQQHU�DQG�WR�WKH�VDPH�H[�
WHQW� DV� D� VXSHULRU� FRXUW� RI� UHFRUG�� VXPPRQ
DQG�HQIRUFH� WKH�DWWHQGDQFH�RI�ZLWQHVVHV�DQG
FRPSHO�WKHP�WR�JLYH�RUDO�RU�ZULWWHQ�HYLGHQFH
RQ� RDWK� DQG� WR� SURGXFH� DQ\� GRFXPHQWV� DQG
WKLQJV� WKDW� WKH� PHPEHU� RU� SDQHO� FRQVLGHUV
QHFHVVDU\�IRU�WKH�IXOO�KHDULQJ�DQG�FRQVLGHUD�
WLRQ�RI�WKH�FRPSODLQW�

�E�ϔDGPLQLVWHU�RDWKV�
�F�ϔVXEMHFW� WR� VXEVHFWLRQV� ���� DQG� ����� UH�
FHLYH�DQG�DFFHSW�DQ\�HYLGHQFH�DQG�RWKHU� LQ�
IRUPDWLRQ��ZKHWKHU�RQ�RDWK�RU�E\�DIILGDYLW�RU
RWKHUZLVH��WKDW�WKH�PHPEHU�RU�SDQHO�VHHV�ILW�
ZKHWKHU� RU� QRW� WKDW� HYLGHQFH�RU� LQIRUPDWLRQ
LV�RU�ZRXOG�EH�DGPLVVLEOH�LQ�D�FRXUW�RI�ODZ�

���ϔ3RXU� OD� WHQXH� GH� VHV� DXGLHQFHV�� OH
PHPEUH�LQVWUXFWHXU�D�OH�SRXYRLUϛ�
D�ϔG¶DVVLJQHU�HW�GH�FRQWUDLQGUH�OHV�WpPRLQV�j
FRPSDUDvWUH�� j� GpSRVHU� YHUEDOHPHQW� RX� SDU
pFULW�VRXV�OD�IRL�GX�VHUPHQW�HW�j�SURGXLUH�OHV
SLqFHV� TX¶LO� MXJH� LQGLVSHQVDEOHV� j� O¶H[DPHQ
FRPSOHW�GH� OD�SODLQWH�� DX�PrPH� WLWUH�TX¶XQH
FRXU�VXSpULHXUH�G¶DUFKLYHV�

E�ϔGH�IDLUH�SUrWHU�VHUPHQW�
F�ϔGH�UHFHYRLU��VRXV�UpVHUYH�GHV�SDUDJUDSKHV
����HW������GHV�pOpPHQWV�GH�SUHXYH�RX�GHV�UHQ�
VHLJQHPHQWV�SDU�GpFODUDWLRQ�YHUEDOH�RX�pFULWH
VRXV� VHUPHQW� RX� SDU� WRXW� DXWUH�PR\HQ� TX¶LO
HVWLPH�LQGLTXp��LQGpSHQGDPPHQW�GH�OHXU�DG�
PLVVLELOLWp�GHYDQW�XQ�WULEXQDO�MXGLFLDLUH�

G�ϔGH� PRGLILHU� OHV� GpODLV� SUpYXV� SDU� OHV
UqJOHV�GH�SUDWLTXH�

3RXYRLUV
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�G�ϔOHQJWKHQ�RU�VKRUWHQ�DQ\�WLPH�OLPLW�HVWDE�
OLVKHG�E\�WKH�UXOHV�RI�SURFHGXUH��DQG

�H�ϔGHFLGH� DQ\� SURFHGXUDO� RU� HYLGHQWLDU\
TXHVWLRQ�DULVLQJ�GXULQJ�WKH�KHDULQJ�

H�ϔGH� WUDQFKHU� WRXWH� TXHVWLRQ� GH� SURFpGXUH
RX�GH�SUHXYH�

/LPLWDWLRQ�LQ
UHODWLRQ�WR
HYLGHQFH

���ϔ7KH�PHPEHU�RU�SDQHO�PD\�QRW� DGPLW� RU
DFFHSW�DV�HYLGHQFH�DQ\WKLQJ�WKDW�ZRXOG�EH�LQDG�
PLVVLEOH� LQ� D� FRXUW� E\� UHDVRQ� RI� DQ\� SULYLOHJH
XQGHU�WKH�ODZ�RI�HYLGHQFH�

���ϔ,O� QH� SHXW� DGPHWWUH� HQ� SUHXYH� OHV� pOp�
PHQWV� TXL�� GDQV� OH� GURLW� GH� OD� SUHXYH�� VRQW
FRQILGHQWLHOV�GHYDQW�OHV�WULEXQDX[�MXGLFLDLUHV�

5HVWULFWLRQ

&RQFLOLDWRUV�DV
ZLWQHVVHV

���ϔ$� FRQFLOLDWRU� DSSRLQWHG� WR� VHWWOH� WKH
FRPSODLQW� LV� QRW� D� FRPSHWHQW� RU� FRPSHOODEOH
ZLWQHVV�DW�WKH�KHDULQJ�

���ϔ/H�FRQFLOLDWHXU�Q¶HVW�XQ� WpPRLQ�QL� FRP�
SpWHQW�QL�FRQWUDLJQDEOH�j�O¶LQVWUXFWLRQ�

/H�FRQFLOLDWHXU
Q¶HVW�QL
FRPSpWHQW�QL
FRQWUDLJQDEOH

:LWQHVV�IHHV ���ϔ$Q\� SHUVRQ� VXPPRQHG� WR� DWWHQG� WKH
KHDULQJ�LV�HQWLWOHG�LQ�WKH�GLVFUHWLRQ�RI�WKH�PHP�
EHU� RU� SDQHO� WR� UHFHLYH� WKH� VDPH� IHHV� DQG� DO�
ORZDQFHV�DV�WKRVH�SDLG�WR�SHUVRQV�VXPPRQHG�WR
DWWHQG�EHIRUH�WKH�)HGHUDO�&RXUW�
5�6���������F��+����V������������F�����V�����

���ϔ/HV� WpPRLQV� DVVLJQpV� j� FRPSDUDvWUH� HQ
YHUWX� GX� SUpVHQW� DUWLFOH� SHXYHQW�� j� O¶DSSUpFLD�
WLRQ�GX�PHPEUH�LQVWUXFWHXU��UHFHYRLU�OHV�IUDLV�HW
LQGHPQLWpV� DFFRUGpV� DX[� WpPRLQV� DVVLJQpV� GH�
YDQW�OD�&RXU�IpGpUDOH�
/�5����������FK��+����DUW������������FK�����DUW�����

)UDLV�GHV
WpPRLQV

'XW\�RI
&RPPLVVLRQ�RQ
DSSHDULQJ

���ϔ,Q�DSSHDULQJ�DW�D�KHDULQJ��SUHVHQWLQJ�HYL�
GHQFH� DQG� PDNLQJ� UHSUHVHQWDWLRQV�� WKH� &RP�
PLVVLRQ�VKDOO�DGRSW�VXFK�SRVLWLRQ�DV��LQ�LWV�RSLQ�
LRQ��LV�LQ�WKH�SXEOLF�LQWHUHVW�KDYLQJ�UHJDUG�WR�WKH
QDWXUH�RI�WKH�FRPSODLQW�
5�6���������F��+����V������������F�����V�����

���ϔ(Q�FRPSDUDLVVDQW�GHYDQW�OH�PHPEUH�LQV�
WUXFWHXU�HW�HQ�SUpVHQWDQW�VHV�pOpPHQWV�GH�SUHXYH
HW�VHV�REVHUYDWLRQV��OD�&RPPLVVLRQ�DGRSWH�O¶DW�
WLWXGH�OD�SOXV�SURFKH��j�VRQ�DYLV��GH�O¶LQWpUrW�SX�
EOLF��FRPSWH�WHQX�GH�OD�QDWXUH�GH�OD�SODLQWH�
/�5����������FK��+����DUW������������FK�����DUW�����

2EOLJDWLRQV�GH�OD
&RPPLVVLRQ

+HDULQJ�LQ
SXEOLF�VXEMHFW�WR
FRQILGHQWLDOLW\
RUGHU

���ϔ���ϔ$Q� LQTXLU\� VKDOO� EH� FRQGXFWHG� LQ
SXEOLF��EXW�WKH�PHPEHU�RU�SDQHO�FRQGXFWLQJ�WKH
LQTXLU\�PD\��RQ�DSSOLFDWLRQ��WDNH�DQ\�PHDVXUHV
DQG�PDNH� DQ\� RUGHU� WKDW� WKH�PHPEHU� RU� SDQHO
FRQVLGHUV�QHFHVVDU\�WR�HQVXUH�WKH�FRQILGHQWLDOL�
W\�RI�WKH�LQTXLU\�LI�WKH�PHPEHU�RU�SDQHO�LV�VDWLV�
ILHG��GXULQJ�WKH�LQTXLU\�RU�DV�D�UHVXOW�RI�WKH�LQ�
TXLU\�EHLQJ�FRQGXFWHG�LQ�SXEOLF��WKDW

�D�ϔWKHUH� LV� D� UHDO� DQG� VXEVWDQWLDO� ULVN� WKDW
PDWWHUV�LQYROYLQJ�SXEOLF�VHFXULW\�ZLOO�EH�GLV�
FORVHG�

�E�ϔWKHUH�LV�D�UHDO�DQG�VXEVWDQWLDO�ULVN�WR�WKH
IDLUQHVV�RI� WKH� LQTXLU\� VXFK� WKDW� WKH�QHHG� WR
SUHYHQW�GLVFORVXUH�RXWZHLJKV�WKH�VRFLHWDO�LQ�
WHUHVW�WKDW�WKH�LQTXLU\�EH�FRQGXFWHG�LQ�SXEOLF�

�F�ϔWKHUH�LV�D�UHDO�DQG�VXEVWDQWLDO�ULVN�WKDW�WKH
GLVFORVXUH� RI� SHUVRQDO� RU� RWKHU� PDWWHUV� ZLOO
FDXVH�XQGXH�KDUGVKLS�WR�WKH�SHUVRQV�LQYROYHG
VXFK�WKDW�WKH�QHHG�WR�SUHYHQW�GLVFORVXUH�RXW�
ZHLJKV� WKH� VRFLHWDO� LQWHUHVW� WKDW� WKH� LQTXLU\
EH�FRQGXFWHG�LQ�SXEOLF��RU

�G�ϔWKHUH�LV�D�VHULRXV�SRVVLELOLW\�WKDW�WKH�OLIH�
OLEHUW\�RU�VHFXULW\�RI�D�SHUVRQ�ZLOO�EH�HQGDQ�
JHUHG�

���ϔ���ϔ/¶LQVWUXFWLRQ� HVW� SXEOLTXH�� PDLV� OH
PHPEUH� LQVWUXFWHXU� SHXW�� VXU� GHPDQGH� HQ� FH
VHQV��SUHQGUH� WRXWH�PHVXUH�RX� UHQGUH� WRXWH�RU�
GRQQDQFH� SRXU� DVVXUHU� OD� FRQILGHQWLDOLWp� GH
O¶LQVWUXFWLRQ� V¶LO� HVW� FRQYDLQFX� TXH�� VHORQ� OH
FDVϛ�
D�ϔLO�\�D�XQ�ULVTXH�VpULHX[�GH�GLYXOJDWLRQ�GH
TXHVWLRQV�WRXFKDQW�OD�VpFXULWp�SXEOLTXH�

E�ϔLO�\�D�XQ�ULVTXH�VpULHX[�G¶DWWHLQWH�DX�GURLW
j�XQH�LQVWUXFWLRQ�pTXLWDEOH�GH�VRUWH�TXH�OD�Qp�
FHVVLWp� G¶HPSrFKHU� OD� GLYXOJDWLRQ�GH� UHQVHL�
JQHPHQWV� O¶HPSRUWH� VXU� O¶LQWpUrW� TX¶D� OD� VR�
FLpWp�j�FH�TXH�O¶LQVWUXFWLRQ�VRLW�SXEOLTXH�

F�ϔLO�\�D�XQ�ULVTXH�VpULHX[�GH�GLYXOJDWLRQ�GH
TXHVWLRQV�SHUVRQQHOOHV�RX�DXWUHV�GH�VRUWH�TXH
OD� QpFHVVLWp� G¶HPSrFKHU� OHXU� GLYXOJDWLRQ
GDQV� O¶LQWpUrW� GHV� SHUVRQQHV� FRQFHUQpHV� RX
GDQV� O¶LQWpUrW� SXEOLF� O¶HPSRUWH� VXU� O¶LQWpUrW
TX¶D�OD�VRFLpWp�j�FH�TXH�O¶LQVWUXFWLRQ�VRLW�SX�
EOLTXH�

G�ϔLO� \� D�XQH� VpULHXVH�SRVVLELOLWp�TXH� OD�YLH�
OD� OLEHUWp� RX� OD� VpFXULWp� G¶XQH� SHUVRQQH
SXLVVH� rWUH� PLVH� HQ� GDQJHU� SDU� OD� SXEOLFLWp
GHV�GpEDWV�

,QVWUXFWLRQ�HQ
SULQFLSH
SXEOLTXH
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&RQILGHQWLDOLW\
RI�DSSOLFDWLRQ

���ϔ,I� WKH�PHPEHU� RU� SDQHO� FRQVLGHUV� LW� DS�
SURSULDWH�� WKH� PHPEHU� RU� SDQHO� PD\� WDNH� DQ\
PHDVXUHV�DQG�PDNH�DQ\�RUGHU�WKDW�WKH�PHPEHU
RU�SDQHO�FRQVLGHUV�QHFHVVDU\�WR�HQVXUH�WKH�FRQ�
ILGHQWLDOLW\� RI� D� KHDULQJ� KHOG� LQ� UHVSHFW� RI� DQ
DSSOLFDWLRQ�XQGHU�VXEVHFWLRQ�����
5�6���������F��+����V������������F�����V�����

���ϔ/H�PHPEUH�LQVWUXFWHXU�SHXW��V¶LO�O¶HVWLPH
LQGLTXp�� SUHQGUH� WRXWH�PHVXUH� RX� UHQGUH� WRXWH
RUGRQQDQFH� TX¶LO� MXJH� QpFHVVDLUH� SRXU� DVVXUHU
OD�FRQILGHQWLDOLWp�GH�OD�GHPDQGH�YLVpH�DX�SDUD�
JUDSKH�����
/�5����������FK��+����DUW������������FK�����DUW�����

&RQILGHQWLDOLWp

&RPSODLQW
GLVPLVVHG

���ϔ���ϔ$W� WKH�FRQFOXVLRQ�RI�DQ� LQTXLU\�� WKH
PHPEHU� RU� SDQHO� FRQGXFWLQJ� WKH� LQTXLU\� VKDOO
GLVPLVV� WKH� FRPSODLQW� LI� WKH�PHPEHU� RU� SDQHO
ILQGV�WKDW�WKH�FRPSODLQW�LV�QRW�VXEVWDQWLDWHG�

���ϔ���ϔ¬�O¶LVVXH�GH�O¶LQVWUXFWLRQ��OH�PHPEUH
LQVWUXFWHXU�UHMHWWH�OD�SODLQWH�TX¶LO�MXJH�QRQ�IRQ�
GpH�

5HMHW�GH�OD
SODLQWH

&RPSODLQW
VXEVWDQWLDWHG

���ϔ,I� DW� WKH� FRQFOXVLRQ� RI� WKH� LQTXLU\� WKH
PHPEHU� RU� SDQHO� ILQGV� WKDW� WKH� FRPSODLQW� LV
VXEVWDQWLDWHG�� WKH� PHPEHU� RU� SDQHO� PD\�� VXE�
MHFW� WR� VHFWLRQ� ���� PDNH� DQ� RUGHU� DJDLQVW� WKH
SHUVRQ� IRXQG� WR� EH� HQJDJLQJ� RU� WR� KDYH� HQ�
JDJHG� LQ� WKH� GLVFULPLQDWRU\� SUDFWLFH� DQG� LQ�
FOXGH� LQ� WKH� RUGHU� DQ\� RI� WKH� IROORZLQJ� WHUPV
WKDW�WKH�PHPEHU�RU�SDQHO�FRQVLGHUV�DSSURSULDWH�

�D�ϔWKDW� WKH� SHUVRQ� FHDVH� WKH� GLVFULPLQDWRU\
SUDFWLFH� DQG� WDNH� PHDVXUHV�� LQ� FRQVXOWDWLRQ
ZLWK�WKH�&RPPLVVLRQ�RQ�WKH�JHQHUDO�SXUSRV�
HV�RI�WKH�PHDVXUHV��WR�UHGUHVV�WKH�SUDFWLFH�RU
WR� SUHYHQW� WKH� VDPH� RU� D� VLPLODU� SUDFWLFH
IURP�RFFXUULQJ�LQ�IXWXUH��LQFOXGLQJ

�L�ϔWKH�DGRSWLRQ�RI�D�VSHFLDO�SURJUDP��SODQ
RU� DUUDQJHPHQW� UHIHUUHG� WR� LQ� VXEVHFWLRQ
�������RU

�LL�ϔPDNLQJ� DQ� DSSOLFDWLRQ� IRU� DSSURYDO
DQG�LPSOHPHQWLQJ�D�SODQ�XQGHU�VHFWLRQ����

�E�ϔWKDW�WKH�SHUVRQ�PDNH�DYDLODEOH�WR�WKH�YLF�
WLP� RI� WKH� GLVFULPLQDWRU\� SUDFWLFH�� RQ� WKH
ILUVW�UHDVRQDEOH�RFFDVLRQ��WKH�ULJKWV��RSSRUWX�
QLWLHV�RU�SULYLOHJHV�WKDW�DUH�EHLQJ�RU�ZHUH�GH�
QLHG�WKH�YLFWLP�DV�D�UHVXOW�RI�WKH�SUDFWLFH�

�F�ϔWKDW�WKH�SHUVRQ�FRPSHQVDWH�WKH�YLFWLP�IRU
DQ\� RU� DOO� RI� WKH�ZDJHV� WKDW� WKH� YLFWLP�ZDV
GHSULYHG�RI�DQG�IRU�DQ\�H[SHQVHV�LQFXUUHG�E\
WKH� YLFWLP� DV� D� UHVXOW� RI� WKH� GLVFULPLQDWRU\
SUDFWLFH�

�G�ϔWKDW� WKH� SHUVRQ� FRPSHQVDWH� WKH� YLFWLP
IRU�DQ\�RU�DOO�DGGLWLRQDO�FRVWV�RI�REWDLQLQJ�DO�
WHUQDWLYH�JRRGV��VHUYLFHV��IDFLOLWLHV�RU�DFFRP�
PRGDWLRQ� DQG� IRU� DQ\� H[SHQVHV� LQFXUUHG� E\
WKH� YLFWLP� DV� D� UHVXOW� RI� WKH� GLVFULPLQDWRU\
SUDFWLFH��DQG

�H�ϔWKDW� WKH� SHUVRQ� FRPSHQVDWH� WKH� YLFWLP�
E\�DQ�DPRXQW�QRW�H[FHHGLQJ�WZHQW\�WKRXVDQG
GROODUV�� IRU� DQ\� SDLQ� DQG� VXIIHULQJ� WKDW� WKH

���ϔ¬�O¶LVVXH�GH�O¶LQVWUXFWLRQ��OH�PHPEUH�LQV�
WUXFWHXU� TXL� MXJH� OD� SODLQWH� IRQGpH�� SHXW�� VRXV
UpVHUYH�GH� O¶DUWLFOH�����RUGRQQHU�� VHORQ� OHV�FLU�
FRQVWDQFHV�� j� OD� SHUVRQQH� WURXYpH� FRXSDEOH
G¶XQ�DFWH�GLVFULPLQDWRLUHϛ�
D�ϔGH� PHWWUH� ILQ� j� O¶DFWH� HW� GH� SUHQGUH�� HQ
FRQVXOWDWLRQ� DYHF� OD� &RPPLVVLRQ� UHODWLYH�
PHQW�j�OHXUV�REMHFWLIV�JpQpUDX[��GHV�PHVXUHV
GH� UHGUHVVHPHQW� RX�GHV�PHVXUHV� GHVWLQpHV� j
SUpYHQLU�GHV�DFWHV�VHPEODEOHV��QRWDPPHQWϛ�
�L�ϔG¶DGRSWHU� XQ� SURJUDPPH�� XQ� SODQ� RX
XQ�DUUDQJHPHQW�YLVpV�DX�SDUDJUDSKH�������

�LL�ϔGH�SUpVHQWHU�XQH�GHPDQGH�G¶DSSURED�
WLRQ�HW�GH�PHWWUH�HQ�°XYUH�XQ�SURJUDPPH
SUpYXV�j�O¶DUWLFOH����

E�ϔG¶DFFRUGHU� j� OD� YLFWLPH�� GqV� TXH� OHV� FLU�
FRQVWDQFHV� OH�SHUPHWWHQW�� OHV�GURLWV�� FKDQFHV
RX�DYDQWDJHV�GRQW�O¶DFWH�O¶D�SULYpH�

F�ϔG¶LQGHPQLVHU� OD� YLFWLPH�GH� OD� WRWDOLWp�� RX
GH�OD�IUDFWLRQ�GHV�SHUWHV�GH�VDODLUH�HW�GHV�Gp�
SHQVHV�HQWUDvQpHV�SDU�O¶DFWH�

G�ϔG¶LQGHPQLVHU� OD�YLFWLPH�GH� OD� WRWDOLWp��RX
GH�OD�IUDFWLRQ�GHV�IUDLV�VXSSOpPHQWDLUHV�RFFD�
VLRQQpV� SDU� OH� UHFRXUV� j� G¶DXWUHV� ELHQV�� VHU�
YLFHV�� LQVWDOODWLRQV� RX� PR\HQV� G¶KpEHUJH�
PHQW��HW�GHV�GpSHQVHV�HQWUDvQpHV�SDU�O¶DFWH�

H�ϔG¶LQGHPQLVHU� MXVTX¶j� FRQFXUUHQFH� GH� ��
���ϛ�� OD� YLFWLPH� TXL� D� VRXIIHUW� XQ� SUpMXGLFH
PRUDO�

3ODLQWH�MXJpH
IRQGpH
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YLFWLP�H[SHULHQFHG�DV�D�UHVXOW�RI�WKH�GLVFULP�
LQDWRU\�SUDFWLFH�

6SHFLDO
FRPSHQVDWLRQ

���ϔ,Q�DGGLWLRQ�WR�DQ\�RUGHU�XQGHU�VXEVHFWLRQ
�����WKH�PHPEHU�RU�SDQHO�PD\�RUGHU�WKH�SHUVRQ
WR�SD\�VXFK�FRPSHQVDWLRQ�QRW�H[FHHGLQJ�WZHQW\
WKRXVDQG�GROODUV�WR�WKH�YLFWLP�DV�WKH�PHPEHU�RU
SDQHO� PD\� GHWHUPLQH� LI� WKH� PHPEHU� RU� SDQHO
ILQGV� WKDW� WKH� SHUVRQ� LV� HQJDJLQJ� RU� KDV� HQ�
JDJHG�LQ�WKH�GLVFULPLQDWRU\�SUDFWLFH�ZLOIXOO\�RU
UHFNOHVVO\�

���ϔ2XWUH�OHV�SRXYRLUV�TXH�OXL�FRQIqUH�OH�SD�
UDJUDSKH������OH�PHPEUH�LQVWUXFWHXU�SHXW�RUGRQ�
QHU� j� O¶DXWHXU� G¶XQ� DFWH� GLVFULPLQDWRLUH� GH
SD\HU�j� OD�YLFWLPH�XQH� LQGHPQLWp�PD[LPDOH�GH
������ϛ���V¶LO�HQ�YLHQW�j�OD�FRQFOXVLRQ�TXH�O¶DFWH
D�pWp�GpOLEpUp�RX�LQFRQVLGpUp�

,QGHPQLWp
VSpFLDOH

,QWHUHVW ���ϔ6XEMHFW� WR� WKH� UXOHV�PDGH� XQGHU� VHFWLRQ
������ DQ� RUGHU� WR� SD\� FRPSHQVDWLRQ� XQGHU� WKLV
VHFWLRQ� PD\� LQFOXGH� DQ� DZDUG� RI� LQWHUHVW� DW� D
UDWH�DQG�IRU�D�SHULRG�WKDW� WKH�PHPEHU�RU�SDQHO
FRQVLGHUV�DSSURSULDWH�
5�6���������F��+����V������������F�����V�����

���ϔ6RXV�UpVHUYH�GHV�UqJOHV�YLVpHV�j�O¶DUWLFOH
������ OH�PHPEUH� LQVWUXFWHXU� SHXW� DFFRUGHU� GHV
LQWpUrWV� VXU� O¶LQGHPQLWp� DX� WDX[� HW� SRXU� OD� Sp�
ULRGH�TX¶LO�HVWLPH�MXVWLILpV�
/�5����������FK��+����DUW������������FK�����DUW�����

,QWpUrWV

2UGHUV�UHODWLQJ
WR�KDWH�PHVVDJHV

���ϔ���ϔ,I� D� PHPEHU� RU� SDQHO� ILQGV� WKDW� D
FRPSODLQW� UHODWHG� WR� D� GLVFULPLQDWRU\� SUDFWLFH
GHVFULEHG� LQ� VHFWLRQ� ��� LV� VXEVWDQWLDWHG�� WKH
PHPEHU�RU�SDQHO�PD\�PDNH�RQO\�RQH�RU�PRUH
RI�WKH�IROORZLQJ�RUGHUV�

�D�ϔDQ� RUGHU� FRQWDLQLQJ� WHUPV� UHIHUUHG� WR� LQ
SDUDJUDSK�������D��

�E�ϔDQ�RUGHU�XQGHU�VXEVHFWLRQ�������WR�FRP�
SHQVDWH�D�YLFWLP�VSHFLILFDOO\�LGHQWLILHG�LQ�WKH
FRPPXQLFDWLRQ�WKDW�FRQVWLWXWHG�WKH�GLVFULPL�
QDWRU\�SUDFWLFH��DQG

�F�ϔDQ� RUGHU� WR� SD\� D� SHQDOW\� RI� QRW� PRUH
WKDQ�WHQ�WKRXVDQG�GROODUV�

���ϔ���ϔ/H�PHPEUH�LQVWUXFWHXU�TXL�MXJH�IRQ�
GpH� XQH� SODLQWH� WRPEDQW� VRXV� OH� FRXS� GH� O¶DU�
WLFOH����SHXW�UHQGUHϛ�
D�ϔO¶RUGRQQDQFH�SUpYXH�j�O¶DOLQpD������D��
E�ϔO¶RUGRQQDQFH�SUpYXH�DX�SDUDJUDSKH������
²�DYHF�RX�VDQV� LQWpUrWV�²�SRXU� LQGHPQLVHU
OD� YLFWLPH� LGHQWLILpH� GDQV� OD� FRPPXQLFDWLRQ
FRQVWLWXDQW�O¶DFWH�GLVFULPLQDWRLUH�

F�ϔXQH� RUGRQQDQFH� LPSRVDQW� XQH� VDQFWLRQ
SpFXQLDLUH�G¶DX�SOXV�������ϛ��

&DV�GH
SURSDJDQGH
KDLQHXVH

)DFWRUV �����ϔ,Q�GHFLGLQJ�ZKHWKHU�WR�RUGHU�WKH�SHUVRQ
WR� SD\� WKH� SHQDOW\�� WKH�PHPEHU� RU� SDQHO� VKDOO
WDNH�LQWR�DFFRXQW�WKH�IROORZLQJ�IDFWRUV�

�D�ϔWKH� QDWXUH�� FLUFXPVWDQFHV�� H[WHQW� DQG
JUDYLW\�RI�WKH�GLVFULPLQDWRU\�SUDFWLFH��DQG

�E�ϔWKH� ZLOIXOQHVV� RU� LQWHQW� RI� WKH� SHUVRQ
ZKR� HQJDJHG� LQ� WKH� GLVFULPLQDWRU\� SUDFWLFH�
DQ\� SULRU� GLVFULPLQDWRU\� SUDFWLFHV� WKDW� WKH
SHUVRQ�KDV�HQJDJHG�LQ�DQG�WKH�SHUVRQ¶V�DELOL�
W\�WR�SD\�WKH�SHQDOW\�

�����ϔ,O� WLHQW� FRPSWH�� DYDQW� G¶LPSRVHU� OD
VDQFWLRQ�SpFXQLDLUH�YLVpH�j�O¶DOLQpD����F�ϛ�
D�ϔGH�OD�QDWXUH�HW�GH�OD�JUDYLWp�GH�O¶DFWH�GLV�
FULPLQDWRLUH�DLQVL�TXH�GHV�FLUFRQVWDQFHV�O¶HQ�
WRXUDQW�

E�ϔGH�OD�QDWXUH�GpOLEpUpH�GH�O¶DFWH��GHV�DQWp�
FpGHQWV� GLVFULPLQDWRLUHV� GH� VRQ� DXWHXU� HW� GH
VD�FDSDFLWp�GH�SD\HU�

)DFWHXUV

,GHP ���ϔ1R� RUGHU� XQGHU� VXEVHFWLRQ� ������ PD\
FRQWDLQ�D�WHUP

�D�ϔUHTXLULQJ� WKH� UHPRYDO� RI� DQ� LQGLYLGXDO
IURP� D� SRVLWLRQ� LI� WKDW� LQGLYLGXDO� DFFHSWHG
HPSOR\PHQW�LQ�WKDW�SRVLWLRQ�LQ�JRRG�IDLWK��RU

�E�ϔUHTXLULQJ� WKH� H[SXOVLRQ� RI� DQ� RFFXSDQW
IURP�DQ\�SUHPLVHV�RU�DFFRPPRGDWLRQ��LI�WKDW

���ϔ/¶RUGRQQDQFH� SUpYXH� DX� SDUDJUDSKH
������QH�SHXW�H[LJHUϛ�
D�ϔOH�UHWUDLW�G¶XQ�HPSOR\p�G¶XQ�SRVWH�TX¶LO�D
DFFHSWp�GH�ERQQH�IRL�

E�ϔO¶H[SXOVLRQ�GH�O¶RFFXSDQW�GH�ERQQH�IRL�GH
ORFDX[�� PR\HQV� G¶KpEHUJHPHQW� RX� ORJH�
PHQWV�

/�5����������FK��+����DUW������������FK�����DUW�����

,GHP
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RFFXSDQW� REWDLQHG� VXFK� SUHPLVHV� RU� DFFRP�
PRGDWLRQ�LQ�JRRG�IDLWK�

5�6���������F��+����V������������F�����V�����

'HILQLWLRQV ����ϔ���ϔ,Q�WKLV�VHFWLRQ�
³GHVLJQDWHG
JURXSV´
©�JURXSHV
GpVLJQpV�ª

³GHVLJQDWHG�JURXSV´�KDV� WKH�PHDQLQJ� DVVLJQHG
LQ�VHFWLRQ���RI�WKH�(PSOR\PHQW�(TXLW\�$FW��DQG

³HPSOR\HU´
©�HPSOR\HXU�ª

³HPSOR\HU´� PHDQV� D� SHUVRQ� ZKR� RU� RUJDQL]D�
WLRQ� WKDW� GLVFKDUJHV� WKH� REOLJDWLRQV� RI� DQ� HP�
SOR\HU�XQGHU�WKH�(PSOR\PHQW�(TXLW\�$FW�

����ϔ���ϔ/HV� GpILQLWLRQV� TXL� VXLYHQW� V¶DS�
SOLTXHQW�DX�SUpVHQW�DUWLFOH�

'pILQLWLRQV

©ϛHPSOR\HXUϛª� 7RXWH� SHUVRQQH� RX� RUJDQLVDWLRQ
FKDUJpH�GH�O¶H[pFXWLRQ�GHV�REOLJDWLRQV�GH�O¶HP�
SOR\HXU�SUpYXHV�SDU� OD�/RL� VXU� O¶pTXLWp�HQ�PD�
WLqUH�G¶HPSORL�

©�HPSOR\HXU�ª
³HPSOR\HU´

©ϛJURXSHV� GpVLJQpVϛª� 6¶HQWHQG� DX� VHQV� GH� O¶DU�
WLFOH���GH� OD�/RL� VXU� O¶pTXLWp� HQ�PDWLqUH�G¶HP�
SORL�

©�JURXSHV
GpVLJQpV�ª
³GHVLJQDWHG
JURXSV´

/LPLWDWLRQ�RI
RUGHU�UH
HPSOR\PHQW
HTXLW\

���ϔ:KHUH�D�7ULEXQDO�ILQGV�WKDW�D�FRPSODLQW
DJDLQVW�DQ�HPSOR\HU�LV�VXEVWDQWLDWHG��LW�PD\�QRW
PDNH� DQ� RUGHU� SXUVXDQW� WR� VXESDUDJUDSK
������D��L�� UHTXLULQJ� WKH� HPSOR\HU� WR� DGRSW� D
VSHFLDO� SURJUDP�� SODQ� RU� DUUDQJHPHQW� FRQWDLQ�
LQJ

�D�ϔSRVLWLYH� SROLFLHV� DQG� SUDFWLFHV� GHVLJQHG
WR�HQVXUH�WKDW�PHPEHUV�RI�GHVLJQDWHG�JURXSV
DFKLHYH� LQFUHDVHG� UHSUHVHQWDWLRQ� LQ� WKH� HP�
SOR\HU¶V�ZRUNIRUFH��RU

�E�ϔJRDOV� DQG� WLPHWDEOHV� IRU� DFKLHYLQJ� WKDW
LQFUHDVHG�UHSUHVHQWDWLRQ�

���ϔ/H� WULEXQDO� TXL� MXJH� IRQGpH� XQH� SODLQWH
FRQWUH�XQ�HPSOR\HXU�QH�SHXW�OXL�RUGRQQHU��PDO�
JUp�OH�VRXV�DOLQpD������D��L���G¶DGRSWHU�XQ�SUR�
JUDPPH�� SODQ� RX� DUUDQJHPHQW� FRPSRUWDQW� GHV
UqJOHV� HW� XVDJHV� SRVLWLIV� GHVWLQpV� j� FRUULJHU� OD
VRXV�UHSUpVHQWDWLRQ� GHV� PHPEUHV� GHV� JURXSHV
GpVLJQpV� GDQV� VRQ� HIIHFWLI� RX� GHV� REMHFWLIV� HW
FDOHQGULHUV�j�FHW�HIIHW�

5HVWULFWLRQ

,QWHUSUHWDWLRQ ���ϔ)RU�JUHDWHU�FHUWDLQW\��VXEVHFWLRQ�����VKDOO
QRW�EH�FRQVWUXHG�DV�OLPLWLQJ�WKH�SRZHU�RI�D�7UL�
EXQDO��XQGHU�SDUDJUDSK�������D���WR�PDNH�DQ�RU�
GHU�UHTXLULQJ�DQ�HPSOR\HU�WR�FHDVH�RU�RWKHUZLVH
FRUUHFW�D�GLVFULPLQDWRU\�SUDFWLFH�
������F������V�����

���ϔ,O� HVW� HQWHQGX�TXH� OH�SDUDJUDSKH� ����Q¶D
SDV�SRXU�HIIHW�GH�UHVWUHLQGUH�OH�SRXYRLU�FRQIpUp
DX�WULEXQDO�SDU�O¶DOLQpD������D��G¶RUGRQQHU�j�XQ
HPSOR\HXU� GH�PHWWUH� ILQ� j� XQ� DFWH� GLVFULPLQD�
WRLUH�RX�G¶\�UHPpGLHU�GH�WRXWH�DXWUH�PDQLqUH�
������FK������DUW�����

3UpFLVLRQ

����DQG����ϔ>5HSHDOHG��������F�����V����@ ����HW����ϔ>$EURJpV��������FK�����DUW����@
(QIRUFHPHQW�RI
RUGHU

���ϔ$Q�RUGHU�XQGHU�VHFWLRQ����RU����PD\��IRU
WKH�SXUSRVH�RI� HQIRUFHPHQW��EH�PDGH�DQ�RUGHU
RI� WKH� )HGHUDO� &RXUW� E\� IROORZLQJ� WKH� XVXDO
SUDFWLFH� DQG� SURFHGXUH� RU� E\� WKH� &RPPLVVLRQ
ILOLQJ�LQ�WKH�5HJLVWU\�RI�WKH�&RXUW�D�FRS\�RI�WKH
RUGHU�FHUWLILHG�WR�EH�D�WUXH�FRS\�
5�6���������F��+����V������������F�����V�����

���ϔ$X[� ILQV� GH� OHXU� H[pFXWLRQ�� OHV� RUGRQ�
QDQFHV� UHQGXHV� HQ� YHUWX� GHV� DUWLFOHV� ��� HW� ��
SHXYHQW�� VHORQ� OD� SURFpGXUH� KDELWXHOOH� RX� GqV
TXH� OD� &RPPLVVLRQ� HQ� GpSRVH� DX� JUHIIH� GH� OD
&RXU�IpGpUDOH�XQH�FRSLH�FHUWLILpH�FRQIRUPH��rWUH
DVVLPLOpHV� DX[� RUGRQQDQFHV� UHQGXHV� SDU� FHOOH�
FL�
/�5����������FK��+����DUW������������FK�����DUW�����

([pFXWLRQ�GHV
RUGRQQDQFHV

$SSOLFDWLRQ
UHVSHFWLQJ
GLVFORVXUH�RI
LQIRUPDWLRQ

���ϔ���ϔ6XEMHFW� WR� VXEVHFWLRQ� ����� LI� DQ� LQ�
YHVWLJDWRU�RU�D�PHPEHU�RU�SDQHO�RI�WKH�7ULEXQDO
UHTXLUHV�WKH�GLVFORVXUH�RI�DQ\�LQIRUPDWLRQ�DQG�D
PLQLVWHU� RI� WKH� &URZQ� RU� DQ\� RWKHU� LQWHUHVWHG
SHUVRQ� REMHFWV� WR� LWV� GLVFORVXUH�� WKH� &RPPLV�
VLRQ�PD\�DSSO\�WR�WKH�)HGHUDO�&RXUW�IRU�D�GHWHU�
PLQDWLRQ�RI�WKH�PDWWHU�DQG�WKH�&RXUW�PD\�WDNH
DQ\�DFWLRQ�WKDW�LW�FRQVLGHUV�DSSURSULDWH�

���ϔ���ϔ6RXV�UpVHUYH�GX�SDUDJUDSKH������GDQV
OH�FDV�R��XQ�PLQLVWUH�IpGpUDO�RX�XQH�DXWUH�SHU�
VRQQH� LQWpUHVVpH� V¶RSSRVH� j� OD� GLYXOJDWLRQ� GH
UHQVHLJQHPHQWV�GHPDQGpH�SDU�O¶HQTXrWHXU�RX�OH
PHPEUH� LQVWUXFWHXU�� OD� &RPPLVVLRQ� SHXW� GH�
PDQGHU� j� OD� &RXU� IpGpUDOH� GH� VWDWXHU� VXU� OD
TXHVWLRQ� HW� FHOOH�FL� SHXW� SUHQGUH� OHV� PHVXUHV
TX¶HOOH�MXJH�LQGLTXpHV�

'LYXOJDWLRQ�GH
UHQVHLJQHPHQWV



&DQDGLDQ�+XPDQ�5LJKWV�²�2FWREHU���������
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&DQDGD
(YLGHQFH�$FW

���ϔ$Q�REMHFWLRQ�WR�GLVFORVXUH�VKDOO�EH�GHWHU�
PLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�&DQDGD�(YLGHQFH
$FW�LI

�D�ϔXQGHU� VXEVHFWLRQ� ����� D� PLQLVWHU� RI� WKH
&URZQ�RU�RWKHU�RIILFLDO�REMHFWV�WR�WKH�GLVFOR�
VXUH� LQ� DFFRUGDQFH�ZLWK� VHFWLRQV� ��� WR� ����
RU�VHFWLRQ����RI�WKDW�$FW�

�E�ϔZLWKLQ� ��� GD\V� DIWHU� WKH� GD\� RQ� ZKLFK
WKH�&RPPLVVLRQ�DSSOLHV�WR�WKH�)HGHUDO�&RXUW�
D�PLQLVWHU�RI�WKH�&URZQ�RU�RWKHU�RIILFLDO�RE�
MHFWV� WR� WKH� GLVFORVXUH� LQ� DFFRUGDQFH� ZLWK
VHFWLRQV����WR������RU�VHFWLRQ����RI�WKDW�$FW�
RU

�F�ϔDW� DQ\� WLPH�� DQ� REMHFWLRQ� WR� WKH� GLVFOR�
VXUH�LV�PDGH��RU�D�FHUWLILFDWH�LV�LVVXHG��LQ�DF�
FRUGDQFH� ZLWK� VHFWLRQV� ��� WR� ������ RI� WKDW
$FW�

5�6���������F��+����V������������F�����V������������F������V�
���

���ϔ,O� HVW� GLVSRVp�GH� O¶RSSRVLWLRQ� j� GLYXOJD�
WLRQ�HQ�FRQIRUPLWp�DYHF�OD�/RL�VXU�OD�SUHXYH�DX
&DQDGD�GDQV�OHV�FDV�VXLYDQWVϛ�
D�ϔOH� PLQLVWUH� IpGpUDO� RX� XQ� IRQFWLRQQDLUH
SRUWH� VRQ� RSSRVLWLRQ� DX� WLWUH� GX� SDUDJUDSKH
����GDQV�OH�FDGUH�GHV�DUWLFOHV����j������RX���
GH�FHWWH�ORL�

E�ϔGDQV� OHV�TXDWUH�YLQJW�GL[� MRXUV� VXLYDQW� OD
GHPDQGH�GH� OD�&RPPLVVLRQ� j� OD�&RXU� IpGp�
UDOH�� OH�PLQLVWUH� IpGpUDO� RX� XQ� IRQFWLRQQDLUH
V¶RSSRVH� j� OD� GLYXOJDWLRQ� GDQV� OH� FDGUH� GHV
DUWLFOHV����j������RX����GH�FHWWH�ORL�

F�ϔHQ�WRXW�pWDW�GH�FDXVH��O¶RSSRVLWLRQ�j�GLYXO�
JDWLRQ�HVW�SRUWpH��RX�XQ�FHUWLILFDW�HVW�GpOLYUp�
HQ�FRQIRUPLWp�DYHF�OHV�DUWLFOHV����j�������GH
FHWWH�ORL�

/�5����������FK��+����DUW������������FK�����DUW������������FK�
����DUW�����

/RL�VXU�OD
SUHXYH�DX
&DQDGD

,QWLPLGDWLRQ�RU
GLVFULPLQDWLRQ

���ϔ1R� SHUVRQ� VKDOO� WKUHDWHQ�� LQWLPLGDWH� RU
GLVFULPLQDWH�DJDLQVW�DQ� LQGLYLGXDO�EHFDXVH� WKDW
LQGLYLGXDO�KDV�PDGH� D� FRPSODLQW� RU�JLYHQ� HYL�
GHQFH�RU� DVVLVWHG� LQ� DQ\�ZD\� LQ� UHVSHFW� RI� WKH
LQLWLDWLRQ�RU�SURVHFXWLRQ�RI�D�FRPSODLQW�RU�RWKHU
SURFHHGLQJ�XQGHU�WKLV�3DUW��RU�EHFDXVH�WKDW�LQGL�
YLGXDO�SURSRVHV�WR�GR�VR�
���������F������V�����

���ϔ(VW� LQWHUGLWH� WRXWH�PHQDFH�� LQWLPLGDWLRQ
RX� GLVFULPLQDWLRQ� FRQWUH� O¶LQGLYLGX� TXL� GpSRVH
XQH� SODLQWH�� WpPRLJQH� RX� SDUWLFLSH� GH� TXHOTXH
IDoRQ� TXH� FH� VRLW� DX� GpS{W� G¶XQH� SODLQWH�� DX
SURFqV�RX�DX[�DXWUHV�SURFpGXUHV�TXH�SUpYRLW� OD
SUpVHQWH� SDUWLH�� RX�TXL� VH� SURSRVH� G¶DJLU� GH� OD
VRUWH�
���������FK������DUW�����

,QWLPLGDWLRQ�RX
GLVFULPLQDWLRQ

2))(1&(6�$1'�381,6+0(17 ,1)5$&7,216�(7�3(,1(6

2IIHQFH ���ϔ���ϔ(YHU\�SHUVRQ�LV�JXLOW\�RI�DQ�RIIHQFH
ZKR

�D�ϔ>5HSHDOHG��������F�����V����@
�E�ϔREVWUXFWV�D�PHPEHU�RU�SDQHO� LQ�FDUU\LQJ
RXW�LWV�IXQFWLRQV�XQGHU�WKLV�3DUW��RU

�F�ϔFRQWUDYHQHV�VXEVHFWLRQ�������RU�������RU
VHFWLRQ����

���ϔ���ϔ&RPPHW� XQH� LQIUDFWLRQ� TXLFRQTXH�
VHORQ�OH�FDVϛ�
D�ϔ>$EURJp��������FK�����DUW����@
E�ϔHQWUDYH� O¶DFWLRQ� GX� PHPEUH� LQVWUXFWHXU
GDQV�O¶H[HUFLFH�GHV�IRQFWLRQV�TXH�OXL�FRQIqUH
OD�SUpVHQWH�SDUWLH�

F�ϔHQIUHLQW�OHV�SDUDJUDSKHV�������RX�������RX
O¶DUWLFOH����

,QIUDFWLRQ

3XQLVKPHQW ���ϔ$�SHUVRQ�ZKR�LV�JXLOW\�RI�DQ�RIIHQFH�XQ�
GHU�VXEVHFWLRQ�����LV�OLDEOH�RQ�VXPPDU\�FRQYLF�
WLRQ�WR�D�ILQH�QRW�H[FHHGLQJ���������

���ϔ4XLFRQTXH� FRPPHW� XQH� LQIUDFWLRQ� SUp�
YXH� DX� SDUDJUDSKH� ���� HQFRXUW�� VXU� GpFODUDWLRQ
GH� FXOSDELOLWp� SDU� SURFpGXUH� VRPPDLUH�� XQH
DPHQGH�PD[LPDOH�GH�������ϛ��

3HLQH

3URVHFXWLRQ�RI
HPSOR\HU�RU
HPSOR\HH
RUJDQL]DWLRQ

���ϔ$�SURVHFXWLRQ� IRU� DQ� RIIHQFH� XQGHU� WKLV
VHFWLRQ�PD\�EH�EURXJKW�DJDLQVW�DQ�HPSOR\HU�RU�
JDQL]DWLRQ�RU�HPSOR\HH�RUJDQL]DWLRQ�DQG�LQ�WKH
QDPH� RI� WKH� RUJDQL]DWLRQ� DQG�� IRU� WKH� SXUSRVH
RI� WKH�SURVHFXWLRQ�� WKH�RUJDQL]DWLRQ� LV� GHHPHG
WR� EH� D� SHUVRQ� DQG� DQ\� DFW� RU� WKLQJ� GRQH� RU
RPLWWHG�E\�DQ�RIILFHU�RU�DJHQW�RI�WKH�RUJDQL]D�
WLRQ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�DXWKRULW\�WR�DFW�RQ

���ϔ/HV�SRXUVXLWHV�IRQGpHV�VXU�OHV�LQIUDFWLRQV
SUpYXHV�DX�SUpVHQW�DUWLFOH�SHXYHQW�rWUH�LQWHQWpHV
FRQWUH� RX� DX� QRP� G¶XQH� DVVRFLDWLRQ� SDWURQDOH
RX� G¶XQH� RUJDQLVDWLRQ� V\QGLFDOH�� j� FHWWH� ILQ�
O¶DVVRFLDWLRQ� RX� O¶RUJDQLVDWLRQ� HVW� FRQVLGpUpH
FRPPH� XQH� SHUVRQQH� HW� WRXWH� DFWLRQ� RX� RPLV�
VLRQ� GH� VHV� GLULJHDQWV� RX� PDQGDWDLUHV� GDQV� OH
FDGUH� GH� OHXUV� SRXYRLUV� G¶DJLU� SRXU� OH� FRPSWH

3RXUVXLWHV
G¶DVVRFLDWLRQV
SDWURQDOHV�HW
G¶RUJDQLVDWLRQV
V\QGLFDOHV
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EHKDOI� RI� WKH� RUJDQL]DWLRQ� LV� GHHPHG� WR� EH� DQ
DFW� RU� WKLQJ� GRQH� RU� RPLWWHG� E\� WKH� RUJDQL]D�
WLRQ�

GH� O¶DVVRFLDWLRQ� HVW� UpSXWpH� rWUH� XQH� DFWLRQ� RX
RPLVVLRQ�GH�O¶DVVRFLDWLRQ�

&RQVHQW�RI
$WWRUQH\
*HQHUDO

���ϔ$�SURVHFXWLRQ� IRU� DQ� RIIHQFH� XQGHU� WKLV
VHFWLRQ�PD\�QRW�EH�LQVWLWXWHG�H[FHSW�E\�RU�ZLWK
WKH�FRQVHQW�RI�WKH�$WWRUQH\�*HQHUDO�RI�&DQDGD�

���ϔ/HV�SRXUVXLWHV�IRQGpHV�VXU�OHV�LQIUDFWLRQV
SUpYXHV�DX�SUpVHQW�DUWLFOH�QH�SHXYHQW�rWUH�LQWHQ�
WpHV�TXH�SDU�OH�SURFXUHXU�JpQpUDO�GX�&DQDGD�RX
TX¶DYHF�VRQ�FRQVHQWHPHQW�

&RQVHQWHPHQW
GX�SURFXUHXU
JpQpUDO

/LPLWDWLRQ
SHULRG

���ϔ$�SURVHFXWLRQ� IRU� DQ� RIIHQFH� XQGHU� WKLV
VHFWLRQ� PD\� QRW� EH� LQVWLWXWHG� PRUH� WKDQ� RQH
\HDU�DIWHU�WKH�VXEMHFW�PDWWHU�RI�WKH�SURFHHGLQJV
DURVH�
5�6���������F��+����V������������F�����V�����

���ϔ/HV�SRXUVXLWHV�SRXU�LQIUDFWLRQ�DX�SUpVHQW
DUWLFOH� VH� SUHVFULYHQW� SDU� XQ� DQ� j� FRPSWHU� GX
IDLW�HQ�FDXVH�
/�5����������FK��+����DUW������������FK�����DUW�����

3UHVFULSWLRQ

5(32576 5$332576

$QQXDO�UHSRUW�RI
&RPPLVVLRQ

���ϔ���ϔ7KH�&RPPLVVLRQ� VKDOO��ZLWKLQ� WKUHH
PRQWKV� DIWHU� 'HFHPEHU� ��� LQ� HDFK� \HDU�� SUH�
SDUH� DQG� VXEPLW� WR� 3DUOLDPHQW� D� UHSRUW� RQ� WKH
DFWLYLWLHV� RI� WKH� &RPPLVVLRQ� XQGHU� WKLV� 3DUW
DQG�3DUW�,,�IRU�WKDW�\HDU��LQFOXGLQJ�UHIHUHQFHV�WR
DQG� FRPPHQWV� RQ� DQ\� PDWWHU� UHIHUUHG� WR� LQ
SDUDJUDSK� ������H�� RU� �J�� WKDW� LW� FRQVLGHUV� DS�
SURSULDWH�

���ϔ���ϔ'DQV�OHV�WURLV�PRLV�TXL�VXLYHQW�OD�ILQ
GH� O¶DQQpH� FLYLOH�� OD� &RPPLVVLRQ� SUpVHQWH� DX
3DUOHPHQW� XQ� UDSSRUW� VXU� O¶DSSOLFDWLRQ� GH� OD
SUpVHQWH� SDUWLH� HW� GH� OD� SDUWLH� ,,� DX� FRXUV� GH
FHWWH�DQQpH��\�PHQWLRQQDQW�HW�FRPPHQWDQW�WRXW
SRLQW�YLVp�DX[�DOLQpDV������H��RX�J��TX¶HOOH�MXJH
SHUWLQHQW�

5DSSRUW�DQQXHO

6SHFLDO�UHSRUWV ���ϔ7KH�&RPPLVVLRQ�PD\��DW�DQ\� WLPH��SUH�
SDUH� DQG� VXEPLW� WR�3DUOLDPHQW� D� VSHFLDO� UHSRUW
UHIHUULQJ� WR� DQG� FRPPHQWLQJ� RQ� DQ\� PDWWHU
ZLWKLQ�WKH�VFRSH�RI�LWV�SRZHUV��GXWLHV�DQG�IXQF�
WLRQV�LI��LQ�LWV�RSLQLRQ��WKH�PDWWHU�LV�RI�VXFK�XU�
JHQF\�RU� LPSRUWDQFH� WKDW� D� UHSRUW�RQ� LW� VKRXOG
QRW�EH�GHIHUUHG�XQWLO�WKH�WLPH�SURYLGHG�IRU�VXE�
PLVVLRQ�RI�LWV�QH[W�DQQXDO�UHSRUW�XQGHU�VXEVHF�
WLRQ�����

���ϔ/D� &RPPLVVLRQ� SHXW�� j� WRXW� PRPHQW�
SUpVHQWHU�DX�3DUOHPHQW�XQ�UDSSRUW�VSpFLDO�PHQ�
WLRQQDQW�HW�FRPPHQWDQW�WRXWH�TXHVWLRQ�UHOHYDQW
GH� VHV� SRXYRLUV� HW� IRQFWLRQV� G¶XQH� XUJHQFH� RX
G¶XQH�LPSRUWDQFH�WHOOHV�TX¶LO�QH�VDXUDLW�DWWHQGUH
OD�SUpVHQWDWLRQ�GX�SURFKDLQ�UDSSRUW�DQQXHO�YLVp
DX�SDUDJUDSKH�����

5DSSRUWV
VSpFLDX[

$QQXDO�UHSRUW�RI
7ULEXQDO

���ϔ7KH�7ULEXQDO� VKDOO��ZLWKLQ� WKUHH�PRQWKV
DIWHU� 'HFHPEHU� ��� LQ� HDFK� \HDU�� SUHSDUH� DQG
VXEPLW� WR� 3DUOLDPHQW� D� UHSRUW� RQ� LWV� DFWLYLWLHV
XQGHU�WKLV�$FW�IRU�WKDW�\HDU�

���ϔ'DQV�OHV�WURLV�PRLV�TXL�VXLYHQW�OD�ILQ�GH
O¶DQQpH� FLYLOH�� OH� 7ULEXQDO� SUpVHQWH� DX� 3DUOH�
PHQW�XQ�UDSSRUW�VXU�O¶DSSOLFDWLRQ�GH�OD�SUpVHQWH
ORL�DX�FRXUV�GH�FHWWH�DQQpH�

'pS{W�GHYDQW�OH
3DUOHPHQW

7UDQVPLVVLRQ�RI
UHSRUW

���ϔ(YHU\� UHSRUW� XQGHU� WKLV� VHFWLRQ� VKDOO� EH
VXEPLWWHG� E\� EHLQJ� WUDQVPLWWHG� WR� WKH� 6SHDNHU
RI� WKH�6HQDWH�DQG� WR� WKH�6SHDNHU�RI� WKH�+RXVH
RI�&RPPRQV�IRU�WDEOLQJ�LQ�WKRVH�+RXVHV�
5�6���������F��+����V������������F�����V�����

���ϔ/HV� UDSSRUWV� SUpYXV� DX� SUpVHQW� DUWLFOH
VRQW� UHPLV�DX�SUpVLGHQW�GH�FKDTXH�FKDPEUH�GX
3DUOHPHQW�SRXU�GpS{W�GHYDQW�FHOOH�FL�
/�5����������FK��+����DUW������������FK�����DUW�����

5HPLVH�DX[
SUpVLGHQWV

0,1,67(5�5(63216,%/( 0,1,675(�5(63216$%/(

0LQLVWHU�RI
-XVWLFH

����ϔ7KH� 0LQLVWHU� RI� -XVWLFH� LV� UHVSRQVLEOH
IRU�WKLV�$FW��DQG�WKH�SRZHUV�RI�WKH�*RYHUQRU�LQ
&RXQFLO� WR� PDNH� UHJXODWLRQV� XQGHU� WKLV� $FW�
ZLWK� WKH� H[FHSWLRQ� RI� VHFWLRQ� ���� DUH� H[HUFLV�
DEOH�RQ�WKH�UHFRPPHQGDWLRQ�RI�WKDW�0LQLVWHU�
������F�����V�����

����ϔ/H�JRXYHUQHXU�HQ�FRQVHLO�SUHQG�OHV�Uq�
JOHPHQWV�DXWRULVpV�SDU�OD�SUpVHQWH�ORL��VDXI�FHX[
YLVpV� j� O¶DUWLFOH� ���� VXU� OD� UHFRPPDQGDWLRQ� GX
PLQLVWUH�GH�OD�-XVWLFH��UHVSRQVDEOH�GH�O¶DSSOLFD�
WLRQ�GH�OD�SUpVHQWH�ORL�
������FK�����DUW�����

0LQLVWUH�GH�OD
-XVWLFH
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/LPLWDWLRQ ���ϔ���ϔ7KLV� 3DUW� DQG� 3DUWV� ,� DQG� ,,� GR� QRW
DSSO\�WR�RU�LQ�UHVSHFW�RI�DQ\�VXSHUDQQXDWLRQ�RU
SHQVLRQ� IXQG� RU� SODQ� HVWDEOLVKHG� E\� DQ�$FW� RI
3DUOLDPHQW�HQDFWHG�EHIRUH�0DUFK���������

���ϔ���ϔ/D�SUpVHQWH�SDUWLH� HW� OHV�SDUWLHV� ,� HW
,,� QH� V¶DSSOLTXHQW�� QL� GLUHFWHPHQW� QL� LQGLUHFWH�
PHQW��DX[�UpJLPHV�RX�FDLVVHV�GH�UHWUDLWH�FRQVWL�
WXpV�SDU�XQH� ORL� IpGpUDOH�DQWpULHXUH�DX��HU�PDUV
�����

5HVWULFWLRQ

5HYLHZ�RI�$FWV
UHIHUUHG�WR�LQ
VXEVHFWLRQ����

���ϔ7KH� &RPPLVVLRQ� VKDOO� NHHS� XQGHU� UH�
YLHZ� WKRVH� $FWV� RI� 3DUOLDPHQW� HQDFWHG� EHIRUH
0DUFK���������E\�ZKLFK�DQ\�VXSHUDQQXDWLRQ�RU
SHQVLRQ�IXQG�RU�SODQ� LV�HVWDEOLVKHG�DQG��ZKHUH
WKH�&RPPLVVLRQ� GHHPV� LW� WR� EH� DSSURSULDWH�� LW
PD\�LQFOXGH�LQ�D�UHSRUW�PHQWLRQHG�LQ�VHFWLRQ���
UHIHUHQFH� WR�DQG�FRPPHQW�RQ�DQ\�SURYLVLRQ�RI
DQ\�RI�WKRVH�$FWV�WKDW�LQ�LWV�RSLQLRQ�LV�LQFRQVLV�
WHQW�ZLWK�WKH�SULQFLSOH�GHVFULEHG�LQ�VHFWLRQ���
���������F������V�����

���ϔ/D� &RPPLVVLRQ� H[DPLQH� OHV� ORLV� IpGp�
UDOHV�� DQWpULHXUHV� DX� �HU� PDUV� ������ pWDEOLVVDQW
GHV�UpJLPHV�RX�FDLVVHV�GH�UHWUDLWH��GDQV�OHV�FDV
R��HOOH� OH� MXJH�DSSURSULp��HOOH�SHXW�PHQWLRQQHU
HW�FRPPHQWHU�GDQV�OH�UDSSRUW�YLVp�j�O¶DUWLFOH���
WRXWH� GLVSRVLWLRQ� GH� FHV� ORLV� TX¶HOOH� HVWLPH� LQ�
FRPSDWLEOH�DYHF�OH�SULQFLSH�pQRQFp�j�O¶DUWLFOH���
���������FK������DUW�����

([DPHQ�GHV�ORLV
YLVpHV�DX�SDU�����

$SSOLFDWLRQ�LQ
WKH�WHUULWRULHV

���ϔ:KHUH� D� FRPSODLQW� XQGHU� WKLV� 3DUW� UH�
ODWHV� WR� DQ� DFW� RU� RPLVVLRQ� WKDW� RFFXUUHG� LQ
<XNRQ��WKH�1RUWKZHVW�7HUULWRULHV�RU�1XQDYXW��LW
PD\�QRW�EH�GHDOW�ZLWK�XQGHU�WKLV�3DUW�XQOHVV�WKH
DFW�RU�RPLVVLRQ�FRXOG�EH�WKH�VXEMHFW�RI�D�FRP�
SODLQW� XQGHU� WKLV� 3DUW� KDG� LW� RFFXUUHG� LQ� D
SURYLQFH�
5�6���������F��+����V������������F������V������������F�����V�
����

���ϔ/HV�SODLQWHV�GpSRVpHV�VRXV� OH�UpJLPH�GH
OD�SUpVHQWH�SDUWLH�TXL�SRUWHQW�VXU�GHV�DFWLRQV�RX
GHV� RPLVVLRQV� VXUYHQXHV� DX� <XNRQ�� GDQV� OHV
7HUULWRLUHV� GX� 1RUG�2XHVW� RX� DX� 1XQDYXW� QH
VRQW�UHFHYDEOHV�VRXV�FH�UpJLPH�TXH�GDQV�OD�PH�
VXUH�R��HOOHV�OH�VHUDLHQW�GDQV�OHV�SURYLQFHV�
/�5����������FK��+����DUW������������FK������DUW������������FK�
���DUW������

$SSOLFDWLRQ�GDQV
OHV�WHUULWRLUHV

&DQDGLDQ�)RUFHV
DQG�5R\DO
&DQDGLDQ
0RXQWHG�3ROLFH

���ϔ)RU�WKH�SXUSRVHV�RI�WKLV�3DUW�DQG�3DUWV�,
DQG�,,��PHPEHUV�RI�WKH�&DQDGLDQ�)RUFHV�DQG�WKH
5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH�DUH�GHHPHG�WR
EH�HPSOR\HG�E\�WKH�&URZQ�
���������F������V�����

���ϔ3RXU�O¶DSSOLFDWLRQ�GH�OD�SUpVHQWH�SDUWLH�HW
GHV�SDUWLHV�,�HW�,,��OHV�SHUVRQQHOV�GHV�)RUFHV�FD�
QDGLHQQHV� HW� GH� OD� *HQGDUPHULH� UR\DOH� GX
&DQDGD�VRQW�UpSXWpV�rWUH�HPSOR\pV�SDU�OD�&RX�
URQQH�
���������FK������DUW�����

)RUFHV
FDQDGLHQQHV�HW
*HQGDUPHULH
UR\DOH�GX
&DQDGD

$FWV�RI
HPSOR\HHV��HWF�

���ϔ���ϔ6XEMHFW�WR�VXEVHFWLRQ������DQ\�DFW�RU
RPLVVLRQ� FRPPLWWHG� E\� DQ� RIILFHU�� D� GLUHFWRU�
DQ�HPSOR\HH�RU�DQ�DJHQW�RI�DQ\�SHUVRQ��DVVRFLD�
WLRQ� RU� RUJDQL]DWLRQ� LQ� WKH� FRXUVH� RI� WKH� HP�
SOR\PHQW� RI� WKH� RIILFHU�� GLUHFWRU�� HPSOR\HH� RU
DJHQW� VKDOO�� IRU� WKH� SXUSRVHV� RI� WKLV� $FW�� EH
GHHPHG�WR�EH�DQ�DFW�RU�RPLVVLRQ�FRPPLWWHG�E\
WKDW�SHUVRQ��DVVRFLDWLRQ�RU�RUJDQL]DWLRQ�

���ϔ���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ����� OHV
DFWHV�RX�RPLVVLRQV�FRPPLV�SDU�XQ�HPSOR\p��XQ
PDQGDWDLUH�� XQ� DGPLQLVWUDWHXU� RX� XQ� GLULJHDQW
GDQV�OH�FDGUH�GH�VRQ�HPSORL�VRQW�UpSXWpV��SRXU
O¶DSSOLFDWLRQ�GH� OD�SUpVHQWH� ORL�� DYRLU� pWp� FRP�
PLV� SDU� OD� SHUVRQQH�� O¶RUJDQLVPH�RX� O¶DVVRFLD�
WLRQ�TXL�O¶HPSORLH�

3UpVRPSWLRQ

([FXOSDWLRQ ���ϔ$Q�DFW�RU�RPLVVLRQ�VKDOO�QRW��E\�YLUWXH�RI
VXEVHFWLRQ������EH�GHHPHG�WR�EH�DQ�DFW�RU�RPLV�
VLRQ�FRPPLWWHG�E\�D�SHUVRQ��DVVRFLDWLRQ�RU�RU�
JDQL]DWLRQ� LI� LW� LV� HVWDEOLVKHG� WKDW� WKH� SHUVRQ�
DVVRFLDWLRQ� RU� RUJDQL]DWLRQ� GLG� QRW� FRQVHQW� WR
WKH�FRPPLVVLRQ�RI� WKH�DFW�RU�RPLVVLRQ�DQG�H[�
HUFLVHG� DOO� GXH� GLOLJHQFH� WR� SUHYHQW� WKH� DFW� RU
RPLVVLRQ� IURP� EHLQJ� FRPPLWWHG� DQG�� VXEVH�
TXHQWO\��WR�PLWLJDWH�RU�DYRLG�WKH�HIIHFW�WKHUHRI�
���������������F�������V�����

���ϔ/D� SHUVRQQH�� O¶RUJDQLVPH� RX� O¶DVVRFLD�
WLRQ�YLVp�DX�SDUDJUDSKH�����SHXW�VH�VRXVWUDLUH�j
VRQ�DSSOLFDWLRQ�V¶LO�pWDEOLW�TXH�O¶DFWH�RX�O¶RPLV�
VLRQ� D� HX� OLHX� VDQV� VRQ� FRQVHQWHPHQW�� TX¶LO
DYDLW� SULV� WRXWHV� OHV� PHVXUHV� QpFHVVDLUHV� SRXU
O¶HPSrFKHU� HW� TXH�� SDU� OD� VXLWH�� LO� D� WHQWp� G¶HQ
DWWpQXHU�RX�G¶HQ�DQQXOHU�OHV�HIIHWV�
���������������FK�������DUW�����

5pVHUYH
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%LQGLQJ�RQ�+HU
0DMHVW\

���ϔ���ϔ7KLV�$FW� LV�ELQGLQJ�RQ�+HU�0DMHVW\
LQ�ULJKW�RI�&DQDGD��H[FHSW�LQ�PDWWHUV�UHVSHFWLQJ
WKH�<XNRQ�*RYHUQPHQW� RU� WKH�*RYHUQPHQW� RI
WKH�1RUWKZHVW�7HUULWRULHV�RU�1XQDYXW�

���ϔ���ϔ/D� SUpVHQWH� ORL� OLH� 6D� 0DMHVWp� GX
FKHI� GX� &DQDGD� VDXI� HQ� FH� TXL� FRQFHUQH� OHV
JRXYHUQHPHQWV� GX� <XNRQ�� GHV� 7HUULWRLUHV� GX
1RUG�2XHVW�HW�GX�1XQDYXW�

2EOLJDWLRQ�GH�6D
0DMHVWp

���ϔ>5HSHDOHG��������F�����V�����@ ���ϔ>$EURJp��������FK�����DUW�����@
,GHP ���ϔ7KH� H[FHSWLRQ� UHIHUUHG� WR� LQ� VXEVHFWLRQ

���� VKDOO� FRPH� LQWR�RSHUDWLRQ� LQ� UHVSHFW� RI� WKH
*RYHUQPHQW� RI� WKH�1RUWKZHVW�7HUULWRULHV� RQ� D
GD\�WR�EH�IL[HG�E\�SURFODPDWLRQ�
ϔ>1RWH��7KH�H[FHSWLRQ�VKDOO�FRPH�LQWR�RSHUDWLRQ�ZKHQ�DOO
WKH�SURYLVLRQV�RI�WKH�+XPDQ�5LJKWV�$FW��6�1�:�7��������F�
���DQG�$Q�$FW�WR�$PHQG�WKH�3XEOLF�6HUYLFH�$FW��6�1�:�7�
������F�����DUH�LQ�IRUFH��VHH�6,����������DOO� WKH�DIRUHPHQ�
WLRQHG�SURYLVLRQV�LQ�IRUFH�-XO\���������@

���ϔ/¶H[FHSWLRQ� SUpYXH� DX� SDUDJUDSKH� ���
HQWUH�HQ�YLJXHXU�j�O¶pJDUG�GX�JRXYHUQHPHQW�GHV
7HUULWRLUHV� GX� 1RUG�2XHVW� j� OD� GDWH� IL[pH� SDU
SURFODPDWLRQ�
ϔ>1RWHϛ�� /¶H[FHSWLRQ� HQWUH� HQ� YLJXHXU� ORUVTXH� WRXWHV� OHV
GLVSRVLWLRQV�GH�OD�/RL�VXU�OHV�GURLWV�GH�OD�SHUVRQQH��/�7�1��
2��������FK�����HW�GH�OD�/RL�PRGLILDQW�OD�/RL�VXU�OD�IRQFWLRQ
SXEOLTXH��/�7�1��2��������FK�����VRQW�HQ�YLJXHXU��YRLU�75�
��������� WRXWHV� OHV� GLVSRVLWLRQV� FL�KDXW� PHQWLRQQpHV� VRQW
HQ�YLJXHXU�OH��HU�MXLOOHW������@

,GHP

,GHP ���ϔ7KH� H[FHSWLRQ� UHIHUUHG� WR� LQ� VXEVHFWLRQ
���� VKDOO� FRPH� LQWR�RSHUDWLRQ� LQ� UHVSHFW� RI� WKH
*RYHUQPHQW�RI�1XQDYXW�RQ�D�GD\�WR�EH�IL[HG�E\
RUGHU�RI�WKH�*RYHUQRU�LQ�&RXQFLO�
5�6���������F��+����V������������F������V������������F�����V�
����

���ϔ/¶H[FHSWLRQ� SUpYXH� DX� SDUDJUDSKH� ���
HQWUH�HQ�YLJXHXU�j�O¶pJDUG�GX�JRXYHUQHPHQW�GX
WHUULWRLUH�GX�1XQDYXW�j�OD�GDWH�IL[pH�SDU�GpFUHW
GX�JRXYHUQHXU�HQ�FRQVHLO�
/�5����������FK��+����DUW������������FK������DUW������������FK�
���DUW������

,GHP

���ϔ>5HSHDOHG��������F������V���@ ���ϔ>$EURJp��������FK������DUW���@
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7UDQVLWLRQDO ���ϔ(YHU\�7ULEXQDO�DSSRLQWHG�SULRU�WR�WKH�FRPLQJ
LQWR�IRUFH�RI�WKLV�$FW�VKDOO�FRQWLQXH�WR�DFW�DV�WKRXJK
WKLV�3DUW�KDG�QRW�FRPH�LQWR�IRUFH�

���ϔ/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� SDUWLH� Q¶RQW
DXFXQ� HIIHW� VXU� OHV� WULEXQDX[� FRQVWLWXpV� DYDQW� O¶HQ�
WUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL�

'LVSRVLWLRQ
WUDQVLWRLUH

²�������F�����VV�������� ²�������FK�����DUW�����HW���

'HILQLWLRQ�RI
³FRPPHQFHPHQW
GD\´

���ϔ���ϔ,Q� WKLV� VHFWLRQ�� ³FRPPHQFHPHQW� GD\´
PHDQV� WKH� GD\� RQ� ZKLFK� WKLV� VHFWLRQ� FRPHV� LQWR
IRUFH�

���ϔ���ϔ3RXU�O¶DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��©ϛHQ�
WUpH�HQ�YLJXHXUϛª�V¶HQWHQG�GH� O¶HQWUpH�HQ�YLJXHXU�GH
FHOXL�FL�

'pILQLWLRQ�GH
©�HQWUpH�HQ
YLJXHXU�ª

0HPEHUV�FHDVH
WR�KROG�RIILFH

���ϔ6XEMHFW� WR� VXEVHFWLRQV� ����� ���� DQG� ����� WKH
PHPEHUV�RI�WKH�+XPDQ�5LJKWV�7ULEXQDO�3DQHO�FHDVH
WR�KROG�RIILFH�RQ�WKH�FRPPHQFHPHQW�GD\�

���ϔ6RXV�UpVHUYH�GHV�SDUDJUDSKHV����������HW������OH
PDQGDW� GHV� PHPEUHV� GX� &RPLWp� GX� WULEXQDO� GHV
GURLWV�GH�OD�SHUVRQQH�SUHQG�ILQ�j�OD�GDWH�G¶HQWUpH�HQ
YLJXHXU�

&HVVDWLRQ�GHV
IRQFWLRQV�GHV
PHPEUHV

&RQWLQXLQJ
MXULVGLFWLRQ�RI
+XPDQ�5LJKWV
7ULEXQDO

���ϔ7KH�PHPEHUV�RI�DQ\�+XPDQ�5LJKWV�7ULEXQDO
DSSRLQWHG�XQGHU�WKH�&DQDGLDQ�+XPDQ�5LJKWV�$FW�EH�
IRUH� WKH� FRPPHQFHPHQW� GD\� KDYH� MXULVGLFWLRQ� ZLWK
UHVSHFW� WR� DQ\� LQTXLU\� LQWR� WKH� FRPSODLQW� LQ� UHVSHFW
RI�ZKLFK�WKH�+XPDQ�5LJKWV�7ULEXQDO�ZDV�DSSRLQWHG�

���ϔ/HV�PHPEUHV�GX�WULEXQDO�GHV�GURLWV�GH�OD�SHU�
VRQQH�FRQVWLWXp�HQ�YHUWX�GH�OD�/RL�FDQDGLHQQH�VXU�OHV
GURLWV� GH� OD� SHUVRQQH� DYDQW� OD� GDWH� G¶HQWUpH� HQ� YL�
JXHXU� FRQVHUYHQW� OHXUV� SRXYRLUV� j� O¶pJDUG� GH� OD
SODLQWH�TX¶LOV�RQW�pWp�FKDUJpV�G¶H[DPLQHU�

0DLQWLHQ�GHV
SRXYRLUV

&RQWLQXLQJ
MXULVGLFWLRQ�RI
5HYLHZ�7ULEXQDO

���ϔ7KH�PHPEHUV�RI�DQ\�5HYLHZ�7ULEXQDO�FRQVWL�
WXWHG�XQGHU� WKH�&DQDGLDQ�+XPDQ�5LJKWV�$FW�EHIRUH
WKH� FRPPHQFHPHQW� GD\� KDYH� MXULVGLFWLRQ� ZLWK� UH�
VSHFW� WR�DQ\�DSSHDO�DJDLQVW� D�GHFLVLRQ�RU�RUGHU�RI�D
+XPDQ�5LJKWV�7ULEXQDO�

���ϔ/HV�PHPEUHV�GX�WULEXQDO�G¶DSSHO�FRQVWLWXp�HQ
YHUWX�GH� OD�/RL�FDQDGLHQQH�VXU� OHV�GURLWV�GH� OD�SHU�
VRQQH� DYDQW� OD� GDWH� G¶HQWUpH� HQ� YLJXHXU� FRQVHUYHQW
OHXUV�SRXYRLUV�j� O¶pJDUG�GH�O¶DSSHO�GRQW� LOV�VRQW�VDL�
VLV�

7ULEXQDO�G¶DSSHO

&RQWLQXLQJ
MXULVGLFWLRQ�RI
(PSOR\PHQW
(TXLW\�5HYLHZ
7ULEXQDO

���ϔ7KH�PHPEHUV�RI�DQ\�(PSOR\PHQW�(TXLW\�5H�
YLHZ�7ULEXQDO�HVWDEOLVKHG�XQGHU�VHFWLRQ����RU����RI
WKH� (PSOR\PHQW� (TXLW\� $FW� EHIRUH� WKH� FRPPHQFH�
PHQW�GD\�KDYH�MXULVGLFWLRQ�RYHU�DQ\�PDWWHU�LQ�UHVSHFW
RI�ZKLFK�WKH�7ULEXQDO�ZDV�HVWDEOLVKHG�

���ϔ/HV�PHPEUHV�GX�WULEXQDO�FRQVWLWXp�HQ�YHUWX�GH
O¶DUWLFOH� ��� RX� ��� GH� OD�/RL� VXU� O¶pTXLWp� HQ�PDWLqUH
G¶HPSORL� DYDQW� OD� GDWH� G¶HQWUpH� HQ� YLJXHXU
FRQVHUYHQW�OHXUV�SRXYRLUV�j�O¶pJDUG�GH�O¶DIIDLUH�GRQW
LOV�RQW�pWp�VDLVLV�HQ�YHUWX�GH�FHWWH�ORL�

0DLQWLHQ�GHV
SRXYRLUV

6XSHUYLVLRQ�E\
&KDLUSHUVRQ�RI
&DQDGLDQ
+XPDQ�5LJKWV
7ULEXQDO

���ϔ7KH� &KDLUSHUVRQ� RI� WKH� &DQDGLDQ� +XPDQ
5LJKWV� 7ULEXQDO� KDV� VXSHUYLVLRQ� RYHU� DQG� GLUHFWLRQ
RI�WKH�ZRUN�RI�DQ\�+XPDQ�5LJKWV�7ULEXQDO��5HYLHZ
7ULEXQDO�RU�(PSOR\PHQW�(TXLW\�5HYLHZ�7ULEXQDO�UH�
IHUUHG�WR�LQ�VXEVHFWLRQ����������RU�����

���ϔ'DQV�O¶H[HUFLFH�GHV�SRXYRLUV�SUpYXV�DX[�SDUD�
JUDSKHV� ����� ���� HW� ����� OHV� PHPEUHV� DJLVVHQW� VRXV
O¶DXWRULWp� GX� SUpVLGHQW� GX� 7ULEXQDO� FDQDGLHQ� GHV
GURLWV�GH�OD�SHUVRQQH�

$XWRULWp�GX
SUpVLGHQW

5HPXQHUDWLRQ ���ϔ(DFK� PHPEHU� RI� D� +XPDQ� 5LJKWV� 7ULEXQDO�
5HYLHZ�7ULEXQDO�RU�(PSOR\PHQW�(TXLW\�5HYLHZ�7UL�
EXQDO� UHIHUUHG� WR� LQ� VXEVHFWLRQ� ����� ����RU� �����RWKHU
WKDQ�VXFK�D�PHPEHU�ZKR�LV�DSSRLQWHG�DV�D�IXOO�WLPH
PHPEHU� RI� WKH� &DQDGLDQ� +XPDQ� 5LJKWV� 7ULEXQDO�
VKDOO�EH�SDLG�VXFK�UHPXQHUDWLRQ�DV�PD\�EH�IL[HG�E\
WKH�*RYHUQRU�LQ�&RXQFLO�

���ϔ/HV� PHPEUHV� UHoRLYHQW�� SRXU� O¶H[HUFLFH� GHV
SRXYRLUV�SUpYXV�DX[�SDUDJUDSKHV����������HW������OD�Up�
PXQpUDWLRQ� IL[pH�SDU� OH�JRXYHUQHXU�HQ�FRQVHLO�� VDXI
V¶LOV� VRQW�QRPPpV�PHPEUHV�j� WHPSV�SOHLQ�GX� WULEX�
QDO�

5pPXQpUDWLRQ

7UDYHO�H[SHQVHV ���ϔ(DFK� PHPEHU� RI� D� +XPDQ� 5LJKWV� 7ULEXQDO�
5HYLHZ�7ULEXQDO�RU�(PSOR\PHQW�(TXLW\�5HYLHZ�7UL�
EXQDO�UHIHUUHG�WR�LQ�VXEVHFWLRQ����������RU�����LV�HQWL�
WOHG�WR�EH�SDLG�WUDYHO�DQG�OLYLQJ�H[SHQVHV�LQFXUUHG�LQ
FDUU\LQJ� RXW� GXWLHV� DV� D� PHPEHU� RI� WKDW� 7ULEXQDO
ZKLOH� DEVHQW� IURP� WKHLU� SODFH� RI� UHVLGHQFH�� EXW� WKH
H[SHQVHV�PXVW� QRW� H[FHHG� WKH�PD[LPXP� OLPLWV� DX�
WKRUL]HG�E\�7UHDVXU\�%RDUG�GLUHFWLYH� IRU�HPSOR\HHV
RI�WKH�*RYHUQPHQW�RI�&DQDGD�

���ϔ/HV�PHPEUHV� RQW� GURLW� DX[� IUDLV� GH� GpSODFH�
PHQW� HW� GH� VXEVLVWDQFH� HQWUDvQpV� SDU� O¶DFFRPSOLVVH�
PHQW�� KRUV� GX� OLHX� GH� OHXU� UpVLGHQFH� KDELWXHOOH�� GHV
IRQFWLRQV�TXL� OHXU�VRQW�FRQILpHV�HQ�DSSOLFDWLRQ�GH�OD
SUpVHQWH� ORL�� VRXV� UpVHUYH� GHV� PRQWDQWV� PD[LPDX[
TXH� OHV� LQVWUXFWLRQV� GX�&RQVHLO� GX� 7UpVRU� IL[HQW� HQ
VHPEODEOH�PDWLqUH�SRXU�OHV�IRQFWLRQQDLUHV�GX�JRXYHU�
QHPHQW�GX�&DQDGD�

)UDLV�GH
GpSODFHPHQW

²�������F�����VV�������� ²�������FK�����DUW�����HW���

&RPPLVVLRQ
HPSOR\HHV
VHUYLQJ�WKH
+XPDQ�5LJKWV
7ULEXQDO�3DQHO

���ϔ���ϔ7KLV�$FW� GRHV� QRW� DIIHFW� WKH� VWDWXV� RI� DQ
HPSOR\HH�ZKR�� LPPHGLDWHO\�EHIRUH� WKH�FRPLQJ� LQWR
IRUFH� RI� WKLV� VXEVHFWLRQ�� RFFXSLHG� D� SRVLWLRQ� LQ� WKH
&DQDGLDQ�+XPDQ�5LJKWV�&RPPLVVLRQ�DQG�SHUIRUPHG
VHUYLFHV� RQ� D� IXOO�WLPH� EDVLV� IRU� WKH�+XPDQ�5LJKWV

���ϔ���ϔ/D�SUpVHQWH� ORL�QH�FKDQJH�ULHQ�j� OD�VLWXD�
WLRQ�GHV�IRQFWLRQQDLUHV�TXL��j�OD�GDWH�G¶HQWUpH�HQ�YL�
JXHXU�GX�SUpVHQW�SDUDJUDSKH��RFFXSDLHQW�XQ�SRVWH�DX
VHLQ� GH� OD� &RPPLVVLRQ� FDQDGLHQQH� GHV� GURLWV� GH� OD
SHUVRQQH�GRQW�OHV�IRQFWLRQV�pWDLHQW�UDWWDFKpHV�DX�&R�

3RVWHV



'URLWV�GH�OD�SHUVRQQH�²����RFWREUH�����

��

7ULEXQDO� 3DQHO�� H[FHSW� WKDW� WKH� HPSOR\HH� VKDOO�� RQ
WKH�FRPLQJ�LQWR�IRUFH�RI�WKLV�VXEVHFWLRQ��RFFXS\�WKDW
SRVLWLRQ�LQ�WKH�&DQDGLDQ�+XPDQ�5LJKWV�7ULEXQDO�

PLWp�GX�WULEXQDO�GHV�GURLWV�GH�OD�SHUVRQQH�j�OD�GLIIp�
UHQFH� SUqV� TXH�� j� FRPSWHU� GH� FHWWH� GDWH�� LOV� O¶RF�
FXSHQW� DX� 7ULEXQDO� FDQDGLHQ� GHV� GURLWV� GH� OD
SHUVRQQH�

'HILQLWLRQ�RI
³HPSOR\HH´

���ϔ,Q� WKLV� VHFWLRQ�� ³HPSOR\HH´� KDV� WKH� VDPH
PHDQLQJ�DV� LQ�VXEVHFWLRQ������RI� WKH�3XEOLF�6HUYLFH
(PSOR\PHQW�$FW�

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� ©ϛIRQF�
WLRQQDLUHϛª�V¶HQWHQG�DX�VHQV�GX�SDUDJUDSKH������GH�OD
/RL�VXU�O¶HPSORL�GDQV�OD�IRQFWLRQ�SXEOLTXH�

'pILQLWLRQ�GH
©�IRQFWLRQQDLUH�ª

²�������F������V����� ²�������FK������DUW�����

$ERULJLQDO
ULJKWV

���ϔ)RU�JUHDWHU�FHUWDLQW\��WKH�UHSHDO�RI�VHFWLRQ���
RI�WKH�&DQDGLDQ�+XPDQ�5LJKWV�$FW�VKDOO�QRW�EH�FRQ�
VWUXHG�VR�DV�WR�DEURJDWH�RU�GHURJDWH�IURP�WKH�SURWHF�
WLRQ�SURYLGHG�IRU�H[LVWLQJ�DERULJLQDO�RU� WUHDW\�ULJKWV
RI� WKH�DERULJLQDO�SHRSOHV�RI�&DQDGD�E\� WKH�UHFRJQL�
WLRQ�DQG�DIILUPDWLRQ�RI� WKRVH� ULJKWV� LQ�VHFWLRQ����RI
WKH�&RQVWLWXWLRQ�$FW�������

���ϔ,O�HVW�HQWHQGX�TXH�O¶DEURJDWLRQ�GH�O¶DUWLFOH���
GH�OD�/RL�FDQDGLHQQH�VXU�OHV�GURLWV�GH�OD�SHUVRQQH�QH
SRUWH�SDV�DWWHLQWH�j�OD�SURWHFWLRQ�GHV�GURLWV�H[LVWDQWV
²�DQFHVWUDX[�RX�LVVXV�GH�WUDLWpV�²�GHV�SHXSOHV�DX�
WRFKWRQHV� GX� &DQDGD� GpFRXODQW� GH� OHXU� UHFRQQDLV�
VDQFH�HW�GH� OHXU�FRQILUPDWLRQ�DX� WLWUH�GH� O¶DUWLFOH���
GH�OD�/RL�FRQVWLWXWLRQQHOOH�GH������

'URLWV�GHV
DXWRFKWRQHV

²�������F������V����� ²�������FK������DUW�����

5HJDUG�WR�OHJDO
WUDGLWLRQV�DQG
FXVWRPDU\�ODZV

���ϔ,Q� UHODWLRQ� WR� D� FRPSODLQW� PDGH� XQGHU� WKH
&DQDGLDQ�+XPDQ�5LJKWV�$FW� DJDLQVW� D� )LUVW�1DWLRQ
JRYHUQPHQW��LQFOXGLQJ�D�EDQG�FRXQFLO��WULEDO�FRXQFLO
RU� JRYHUQLQJ� DXWKRULW\� RSHUDWLQJ� RU� DGPLQLVWHULQJ
SURJUDPV�DQG�VHUYLFHV�XQGHU�WKH�,QGLDQ�$FW��WKLV�$FW
VKDOO� EH� LQWHUSUHWHG� DQG� DSSOLHG� LQ� D� PDQQHU� WKDW
JLYHV�GXH�UHJDUG�WR�)LUVW�1DWLRQV�OHJDO�WUDGLWLRQV�DQG
FXVWRPDU\� ODZV�� SDUWLFXODUO\� WKH� EDODQFLQJ� RI� LQGL�
YLGXDO� ULJKWV� DQG� LQWHUHVWV� DJDLQVW� FROOHFWLYH� ULJKWV
DQG� LQWHUHVWV�� WR� WKH� H[WHQW� WKDW� WKH\� DUH� FRQVLVWHQW
ZLWK�WKH�SULQFLSOH�RI�JHQGHU�HTXDOLW\�

���ϔ'DQV� OH�FDV�G¶XQH�SODLQWH�GpSRVpH�DX� WLWUH�GH
OD� /RL� FDQDGLHQQH� VXU� OHV� GURLWV� GH� OD� SHUVRQQH� j
O¶HQFRQWUH� GX� JRXYHUQHPHQW� G¶XQH� SUHPLqUH� QDWLRQ�
\�FRPSULV�XQ�FRQVHLO�GH�EDQGH��XQ�FRQVHLO� WULEDO�RX
XQH�DXWRULWp�JRXYHUQHPHQWDOH�TXL�RIIUH�RX�DGPLQLVWUH
GHV�SURJUDPPHV�HW�GHV�VHUYLFHV�VRXV�OH�UpJLPH�GH�OD
/RL�VXU�OHV�,QGLHQV��OD�SUpVHQWH�ORL�GRLW�rWUH�LQWHUSUp�
WpH�HW�DSSOLTXpH�GH�PDQLqUH�j�WHQLU�FRPSWH�GHV�WUDGL�
WLRQV�MXULGLTXHV�HW�GHV�UqJOHV�GH�GURLW�FRXWXPLHU�GHV
3UHPLqUHV� 1DWLRQV� HW�� HQ� SDUWLFXOLHU�� GH� O¶pTXLOLEUH
HQWUH�OHV�GURLWV�HW�LQWpUrWV�LQGLYLGXHOV�HW�OHV�GURLWV�HW
LQWpUrWV�FROOHFWLIV��GDQV�OD�PHVXUH�R��FHV�WUDGLWLRQV�HW
UqJOHV�VRQW�FRPSDWLEOHV�DYHF�OH�SULQFLSH�GH�O¶pJDOLWp
HQWUH�OHV�VH[HV�

3ULVH�HQ�FRPSWH
GHV�WUDGLWLRQV
MXULGLTXHV�HW�GHV
UqJOHV�GH�GURLW
FRXWXPLHU

²�������F������V��� ²�������FK������DUW���

&RPSUHKHQVLYH
UHYLHZ

��ϔ���ϔ:LWKLQ� ILYH� \HDUV� DIWHU� WKH� GD\� RQ� ZKLFK
WKLV�$FW� UHFHLYHV� UR\DO� DVVHQW�� D� FRPSUHKHQVLYH� UH�
YLHZ�RI�WKH�HIIHFWV�RI�WKH�UHSHDO�RI�VHFWLRQ����RI�WKH
&DQDGLDQ�+XPDQ�5LJKWV�$FW� VKDOO�EH� MRLQWO\�XQGHU�
WDNHQ�E\�WKH�*RYHUQPHQW�RI�&DQDGD�DQG�DQ\�RUJDQL�
]DWLRQV� LGHQWLILHG� E\� WKH�0LQLVWHU� RI� ,QGLDQ�$IIDLUV
DQG� 1RUWKHUQ� 'HYHORSPHQW� DV� EHLQJ�� LQ� WKH� DJJUH�
JDWH�� UHSUHVHQWDWLYH� RI� WKH� LQWHUHVWV� RI�)LUVW�1DWLRQV
SHRSOHV�WKURXJKRXW�&DQDGD�

��ϔ���ϔ'DQV� OHV� FLQT� DQV� TXL� VXLYHQW� OD� GDWH� GH
VDQFWLRQ� GH� OD� SUpVHQWH� ORL�� XQ� H[DPHQ� DSSURIRQGL
GHV�HIIHWV�GH�O¶DEURJDWLRQ�GH�O¶DUWLFOH����GH�OD�/RL�FD�
QDGLHQQH� VXU� OHV�GURLWV�GH� OD�SHUVRQQH� HVW� HQWUHSULV
FRQMRLQWHPHQW�SDU�OH�JRXYHUQHPHQW�GX�&DQDGD�HW�OHV
RUJDQLVPHV�TXH�OH�PLQLVWUH�GHV�$IIDLUHV�LQGLHQQHV�HW
GX�1RUG�FDQDGLHQ�GpVLJQH�FRPPH�UHSUpVHQWDQW��FRO�
OHFWLYHPHQW�� OHV� LQWpUrWV� GHV� SHXSOHV� GHV� 3UHPLqUHV
1DWLRQV�GH�O¶HQVHPEOH�GX�&DQDGD�

([DPHQ
DSSURIRQGL

5HSRUW ���ϔ$�UHSRUW�RQ� WKH� UHYLHZ� UHIHUUHG� WR� LQ� VXEVHF�
WLRQ�����VKDOO�EH�VXEPLWWHG�WR�ERWK�+RXVHV�RI�3DUOLD�
PHQW�ZLWKLQ�RQH�\HDU�DIWHU�WKH�GD\�RQ�ZKLFK�WKH�UH�
YLHZ�LV�XQGHUWDNHQ�XQGHU�WKDW�VXEVHFWLRQ�

���ϔ8Q� UDSSRUW� VXU� O¶H[DPHQ� YLVp� DX� SDUDJUDSKH
���� HVW� SUpVHQWp� DX[� GHX[� FKDPEUHV� GX� 3DUOHPHQW
GDQV�O¶DQQpH�TXL�VXLW�OH�GpEXW�GH�FHW�H[DPHQ�

5DSSRUW

²�������F������V��� ²�������FK������DUW���

*UDFH�SHULRG ��ϔ'HVSLWH� VHFWLRQ� ��� DQ� DFW� RU� RPLVVLRQ� E\� DQ\
)LUVW�1DWLRQ� JRYHUQPHQW�� LQFOXGLQJ� D� EDQG� FRXQFLO�
WULEDO�FRXQFLO�RU�JRYHUQLQJ�DXWKRULW\�RSHUDWLQJ�RU�DG�
PLQLVWHULQJ� SURJUDPV� RU� VHUYLFHV� XQGHU� WKH� ,QGLDQ
$FW�� WKDW�ZDV�PDGH� LQ� WKH�H[HUFLVH�RI�SRZHUV�RU� WKH
SHUIRUPDQFH�RI�GXWLHV�DQG�IXQFWLRQV�FRQIHUUHG�RU�LP�
SRVHG� E\� RU� XQGHU� WKDW� $FW� VKDOO� QRW� FRQVWLWXWH� WKH
EDVLV�IRU�D�FRPSODLQW�XQGHU�3DUW�,,,�RI�WKH�&DQDGLDQ
+XPDQ�5LJKWV�$FW�LI�LW�RFFXUV�ZLWKLQ����PRQWKV�DIWHU
WKH�GD\�RQ�ZKLFK�WKLV�$FW�UHFHLYHV�UR\DO�DVVHQW�

��ϔ0DOJUp� O¶DUWLFOH� ��� OHV� DFWHV� RX� RPLVVLRQV� GX
JRXYHUQHPHQW� G¶XQH� SUHPLqUH� QDWLRQϛ�²� ϛ\� FRPSULV
XQ�FRQVHLO�GH�EDQGH��XQ�FRQVHLO�WULEDO�RX�XQH�DXWRULWp
JRXYHUQHPHQWDOH� TXL� RIIUH� RX� DGPLQLVWUH� GHV� SUR�
JUDPPHV�RX�GHV�VHUYLFHV�VRXV�OH�UpJLPH�GH�OD�/RL�VXU
OHV� ,QGLHQVϛ� ²� ϛTXL� VRQW� DFFRPSOLV� GDQV� O¶H[HUFLFH
GHV�DWWULEXWLRQV�SUpYXHV�SDU�FHWWH�ORL�RX�VRXV�VRQ�Up�
JLPH� QH� SHXYHQW� VHUYLU� GH� IRQGHPHQW� j� XQH� SODLQWH
GpSRVpH�DX�WLWUH�GH�OD�SDUWLH�,,,�GH�OD�/RL�FDQDGLHQQH
VXU� OHV� GURLWV� GH� OD� SHUVRQQH� V¶LOV� VRQW� DFFRPSOLV

'pODL�GH�JUkFH



&DQDGLDQ�+XPDQ�5LJKWV�²�2FWREHU���������

��

GDQV� OHV� WUHQWH�VL[�PRLV� VXLYDQW� OD� GDWH� GH� VDQFWLRQ
GH�OD�SUpVHQWH�ORL�

²�������F������V��� ²�������FK������DUW���

6WXG\�WR�EH
XQGHUWDNHQ

��ϔ7KH�*RYHUQPHQW�RI�&DQDGD�� WRJHWKHU�ZLWK� WKH
DSSURSULDWH� RUJDQL]DWLRQV� UHSUHVHQWLQJ� WKH�)LUVW�1D�
WLRQV�SHRSOHV�RI�&DQDGD��VKDOO��ZLWKLQ�WKH�SHULRG�UH�
IHUUHG� WR� LQ� VHFWLRQ���� XQGHUWDNH� D� VWXG\� WR� LGHQWLI\
WKH�H[WHQW�RI�WKH�SUHSDUDWLRQ��FDSDFLW\�DQG�ILVFDO�DQG
KXPDQ� UHVRXUFHV� WKDW� ZLOO� EH� UHTXLUHG� LQ� RUGHU� IRU
)LUVW�1DWLRQV�FRPPXQLWLHV�DQG�RUJDQL]DWLRQV�WR�FRP�
SO\�ZLWK�WKH�&DQDGLDQ�+XPDQ�5LJKWV�$FW��7KH�*RY�
HUQPHQW� RI� &DQDGD� VKDOO� UHSRUW� WR� ERWK� +RXVHV� RI
3DUOLDPHQW� RQ� WKH� ILQGLQJV� RI� WKDW� VWXG\� EHIRUH� WKH
H[SLUDWLRQ�RI�WKH�SHULRG�UHIHUUHG�WR�LQ�VHFWLRQ���

��ϔ/H� JRXYHUQHPHQW� GX�&DQDGD�� GH� FRQFHUW� DYHF
OHV� RUJDQLVPHV� FRPSpWHQWV� UHSUpVHQWDQW� OHV� SHXSOHV
GHV� 3UHPLqUHV� 1DWLRQV� GX� &DQDGD�� HQWUHSUHQG� DX
FRXUV�GH� OD�SpULRGH�YLVpH� j� O¶DUWLFOH���XQH�pWXGH�YL�
VDQW�j�GpILQLU�O¶DPSOHXU�GHV�SUpSDUDWLIV��GHV�FDSDFLWpV
HW� GHV� UHVVRXUFHV� ILVFDOHV� HW� KXPDLQHV� QpFHVVDLUHV
SRXU�TXH�OHV�FROOHFWLYLWpV�HW� OHV�RUJDQLVPHV�GHV�3UH�
PLqUHV� 1DWLRQV� VH� FRQIRUPHQW� j� OD� /RL� FDQDGLHQQH
VXU� OHV� GURLWV� GH� OD� SHUVRQQH�� /H� JRXYHUQHPHQW� GX
&DQDGD� SUpVHQWH� XQ� UDSSRUW� GHV� FRQFOXVLRQV� GH
O¶pWXGH�DX[�GHX[�FKDPEUHV�GX�3DUOHPHQW�DYDQW�OD�ILQ
GH�FHWWH�SpULRGH�

eWXGH�j
HQWUHSUHQGUH

²�������F�����V����� ²�������FK�����DUW�����

,QWHUSUHWDWLRQ ����ϔ8QOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��ZRUGV
DQG� H[SUHVVLRQV� XVHG� LQ� VHFWLRQV� ���� DQG� ���� KDYH
WKH�VDPH�PHDQLQJ�DV� LQ� WKH�3XEOLF�6HFWRU�(TXLWDEOH
&RPSHQVDWLRQ�$FW�

����ϔ6DXI� LQGLFDWLRQ� FRQWUDLUH� GX� FRQWH[WH�� OHV
WHUPHV�GHV�DUWLFOHV�����HW�����V¶HQWHQGHQW�DX�VHQV�GH
OD�/RL� VXU� O¶pTXLWp�GDQV� OD� UpPXQpUDWLRQ�GX� VHFWHXU
SXEOLF�

7HUPLQRORJLH

²�������F�����V����� ²�������FK�����DUW�����

&RPSODLQWV
EHIRUH�&DQDGLDQ
+XPDQ�5LJKWV
&RPPLVVLRQ

����ϔ���ϔ7KH� IROORZLQJ� FRPSODLQWV� ZLWK� UHVSHFW
WR� HPSOR\HHV� WKDW� DUH� EHIRUH� WKH� &DQDGLDQ� +XPDQ
5LJKWV�&RPPLVVLRQ�RQ�WKH�GD\�RQ�ZKLFK�WKLV�$FW�UH�
FHLYHV�UR\DO�DVVHQW��RU� WKDW�DUH� ILOHG�ZLWK� WKDW�&RP�
PLVVLRQ�GXULQJ�WKH�SHULRG�EHJLQQLQJ�RQ�WKDW�GD\�DQG
HQGLQJ�RQ�WKH�GD\�RQ�ZKLFK�VHFWLRQ�����FRPHV�LQWR
IRUFH��VKDOO��GHVSLWH�VHFWLRQ����RI�WKH�&DQDGLDQ�+X�
PDQ� 5LJKWV� $FW�� ZLWKRXW� GHOD\�� EH� UHIHUUHG� E\� WKH
&RPPLVVLRQ�WR�WKH�%RDUG�

�D�ϔFRPSODLQWV� EDVHG� RQ� VHFWLRQ� �� RU� ��� RI� WKH
&DQDGLDQ�+XPDQ�5LJKWV�$FW��LI�WKH�FRPSODLQW�LV�LQ
UHVSHFW� RI� WKH� HPSOR\HU� HVWDEOLVKLQJ�RU�PDLQWDLQ�
LQJ�GLIIHUHQFHV�LQ�ZDJHV�EHWZHHQ�PDOH�DQG�IHPDOH
HPSOR\HHV��DQG

�E�ϔFRPSODLQWV�EDVHG�RQ�VHFWLRQ����RI�WKH�&DQDGL�
DQ�+XPDQ�5LJKWV�$FW�

����ϔ���ϔ/HV�SODLQWHV�FL�DSUqV�TXL�FRQFHUQHQW�GHV
HPSOR\pV� HW� GRQW� OD� &RPPLVVLRQ� FDQDGLHQQH� GHV
GURLWV�GH�OD�SHUVRQQH�HVW�VDLVLH�j�OD�GDWH�GH�VDQFWLRQ
GH�OD�SUpVHQWH�ORL��RX�TXL�RQW�pWp�GpSRVpHV�GHYDQW�HOOH
SHQGDQW�OD�SpULRGH�FRPPHQoDQW�j�FHWWH�GDWH�HW�VH�WHU�
PLQDQW�j�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GH�O¶DUWLFOH�����
VRQW��PDOJUp�O¶DUWLFOH����GH�OD�/RL�FDQDGLHQQH�VXU�OHV
GURLWV� GH� OD� SHUVRQQH�� UHQYR\pHV� VDQV� GpODL� SDU� OD
&RPPLVVLRQ� FDQDGLHQQH� GHV� GURLWV� GH� OD� SHUVRQQH
GHYDQW�OD�&RPPLVVLRQϛ�
D�ϔOHV�SODLQWHV�IRQGpHV�VXU�OHV�DUWLFOHV���RX����GH
FHWWH�ORL��GDQV�OH�FDV�R��FHOOHV�FL�SRUWHQW�VXU�OD�GLV�
SDULWp� VDODULDOH� HQWUH� OHV� KRPPHV� HW� OHV� IHPPHV
LQVWDXUpH�RX�SUDWLTXpH�SDU�O¶HPSOR\HXU�

E�ϔOHV�SODLQWHV�IRQGpHV�VXU�O¶DUWLFOH����GH�OD�PrPH
ORL�

3ODLQWHV�GHYDQW
OD�&RPPLVVLRQ
FDQDGLHQQH�GHV
GURLWV�GH�OD
SHUVRQQH

$SSOLFDWLRQ�RI
WKLV�VHFWLRQ

���ϔ7KH� FRPSODLQWV� UHIHUUHG� WR� LQ� VXEVHFWLRQ� ���
VKDOO�EH�GHDOW�ZLWK�E\� WKH�%RDUG�DV� UHTXLUHG�E\� WKLV
VHFWLRQ�

���ϔ/D�&RPPLVVLRQ�VWDWXH�VXU�OHV�SODLQWHV�FRQIRU�
PpPHQW�DX�SUpVHQW�DUWLFOH�

$SSOLFDWLRQ�GX
SUpVHQW�DUWLFOH

3RZHUV�RI�%RDUG ���ϔ7KH�%RDUG�KDV�� LQ� UHODWLRQ� WR�D� FRPSODLQW� UH�
IHUUHG�WR�LW��LQ�DGGLWLRQ�WR�WKH�SRZHUV�FRQIHUUHG�RQ�LW
XQGHU� WKH�3XEOLF� 6HUYLFH� /DERXU� 5HODWLRQV� $FW�� WKH
SRZHU�WR�LQWHUSUHW�DQG�DSSO\�VHFWLRQV�������DQG����RI
WKH� &DQDGLDQ� +XPDQ� 5LJKWV� $FW�� DQG� WKH� (TXDO
:DJHV� *XLGHOLQHV�� ������ LQ� UHVSHFW� RI� HPSOR\HHV�
HYHQ�DIWHU�WKH�FRPLQJ�LQWR�IRUFH�RI�VHFWLRQ�����

���ϔ/D� &RPPLVVLRQ� GLVSRVH�� SRXU� VWDWXHU� VXU� OHV
SODLQWHV��HQ�SOXV�GHV�SRXYRLUV�TXH�OXL�FRQIqUH�OD�/RL
VXU�OHV�UHODWLRQV�GH�WUDYDLO�GDQV�OD�IRQFWLRQ�SXEOLTXH�
GX�SRXYRLU�G¶LQWHUSUpWHU�HW�G¶DSSOLTXHU�OHV�DUWLFOHV���
��� HW� ��� GH� OD�/RL� FDQDGLHQQH� VXU� OHV� GURLWV� GH� OD
SHUVRQQH�HW� O¶2UGRQQDQFH�GH������VXU�OD�SDULWp�VD�
ODULDOH��PrPH� DSUqV� O¶HQWUpH� HQ� YLJXHXU� GH� O¶DUWLFOH
����

3RXYRLUV�GH�OD
&RPPLVVLRQ

6XPPDU\
H[DPLQDWLRQ

���ϔ7KH� %RDUG� VKDOO� UHYLHZ� WKH� FRPSODLQW� LQ� D
VXPPDU\�ZD\�DQG�VKDOO�UHIHU�LW�WR�WKH�HPSOR\HU�WKDW
LV� WKH� VXEMHFW� RI� WKH� FRPSODLQW�� RU� WR� WKH� HPSOR\HU
WKDW� LV� WKH�VXEMHFW�RI� WKH�FRPSODLQW�DQG�WKH�EDUJDLQ�
LQJ�DJHQW�RI�WKH�HPSOR\HHV�ZKR�ILOHG�WKH�FRPSODLQW�
DV�WKH�%RDUG�FRQVLGHUV�DSSURSULDWH��XQOHVV�LW�DSSHDUV
WR�WKH�%RDUG�WKDW�WKH�FRPSODLQW�LV�WULYLDO��IULYRORXV�RU
YH[DWLRXV�RU�ZDV�PDGH�LQ�EDG�IDLWK�

���ϔ/D� &RPPLVVLRQ� SURFqGH� j� XQ� H[DPHQ� VRP�
PDLUH�GH�OD�SODLQWH�HW�OD�UHQYRLH�j�O¶HPSOR\HXU�TXL�HQ
IDLW� O¶REMHW�RX�j�FHOXL�FL�HW�j�O¶DJHQW�QpJRFLDWHXU�GHV
HPSOR\pV�TXL� O¶RQW�GpSRVpH�� VHORQ�FH�TX¶HOOH�HVWLPH
LQGLTXp��j�PRLQV�TX¶HOOH�QH�O¶HVWLPH�LUUHFHYDEOH�SRXU
OH�PRWLI�TX¶HOOH�HVW�IXWLOH�RX�YH[DWRLUH�RX�HQWDFKpH�GH
PDXYDLVH�IRL�

([DPHQ
VRPPDLUH
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��

3RZHU�WR�DVVLVW ���ϔ,I�WKH�%RDUG�UHIHUV�D�FRPSODLQW�XQGHU�VXEVHF�
WLRQ�����WR�DQ�HPSOR\HU��RU�WR�DQ�HPSOR\HU�DQG�D�EDU�
JDLQLQJ� DJHQW�� LW� PD\� DVVLVW� WKHP� LQ� UHVROYLQJ� DQ\
PDWWHUV�UHODWLQJ�WR�WKH�FRPSODLQW�E\�DQ\�PHDQV�WKDW�LW
FRQVLGHUV�DSSURSULDWH�

���ϔ/D� &RPPLVVLRQ� SHXW� DLGHU� O¶HPSOR\HXU� RX
O¶HPSOR\HXU� HW� O¶DJHQW� QpJRFLDWHXU�� VHORQ� OH� FDV�� j
TXL� HOOH� D� UHQYR\p� OD� SODLQWH� DX� WLWUH� GX� SDUDJUDSKH
����j�UpJOHU�OHV�TXHVWLRQV�HQ�OLWLJH�GH�OD�IDoRQ�TX¶HOOH
MXJH�LQGLTXpH�

$VVLVWDQFH

+HDULQJ ���ϔ,I�WKH�HPSOR\HU��RU�WKH�HPSOR\HU�DQG�WKH�EDU�
JDLQLQJ�DJHQW��DV�WKH�FDVH�PD\�EH��GR�QRW�UHVROYH�WKH
PDWWHUV�UHODWLQJ�WR�WKH�FRPSODLQW�ZLWKLQ�����GD\V�DI�
WHU� WKH� FRPSODLQW� LV� UHIHUUHG� WR� WKHP��RU� DQ\� ORQJHU
SHULRG� RU� SHULRGV� WKDW� PD\� EH� DXWKRUL]HG� E\� WKH
%RDUG��WKH�%RDUG�VKDOO�VFKHGXOH�D�KHDULQJ�

���ϔ6L� O¶HPSOR\HXU� RX� O¶HPSOR\HXU� HW� O¶DJHQW� Qp�
JRFLDWHXU�� VHORQ� OH� FDV�� QH� UqJOHQW� SDV� OHV� TXHVWLRQV
HQ� OLWLJH�GDQV� OHV�FHQW�TXDWUH�YLQJWV� MRXUV�VXLYDQW� OD
GDWH�j�ODTXHOOH�OD�SODLQWH�OHXU�D�pWp�UHQYR\pH�RX�GDQV
OH�GpODL�VXSpULHXU�SUpFLVp�SDU�OD�&RPPLVVLRQ��FHOOH�FL
IL[H�XQH�GDWH�SRXU�O¶DXGLWLRQ�GH�OD�SODLQWH�

$XGLWLRQ

3URFHGXUH ���ϔ7KH�%RDUG�VKDOO�GHWHUPLQH� LWV�RZQ�SURFHGXUH
EXW�VKDOO�JLYH�IXOO�RSSRUWXQLW\�WR�WKH�HPSOR\HU��RU�WKH
HPSOR\HU�DQG�WKH�EDUJDLQLQJ�DJHQW��DV�WKH�FDVH�PD\
EH��WR�SUHVHQW�HYLGHQFH�DQG�PDNH�VXEPLVVLRQV�WR�LW�

���ϔ/D� &RPPLVVLRQ� pWDEOLW� VD� SURSUH� SURFpGXUH�
HOOH�HVW�WRXWHIRLV�WHQXH�GH�GRQQHU�j�O¶HPSOR\HXU�RX�j
O¶HPSOR\HXU� HW� j� O¶DJHQW� QpJRFLDWHXU�� VHORQ� OH� FDV�
WRXWH� SRVVLELOLWp� GH� OXL� SUpVHQWHU� GHV� pOpPHQWV� GH
SUHXYH�HW�OHXUV�DUJXPHQWV�

3URFpGXUH

'HFLVLRQ ���ϔ7KH�%RDUG�VKDOO�PDNH�D�GHFLVLRQ�LQ�ZULWLQJ�LQ
UHVSHFW�RI�WKH�FRPSODLQW�DQG�VHQG�D�FRS\�RI�LWV�GHFL�
VLRQ�ZLWK� WKH� UHDVRQV� IRU� LW� WR� WKH� HPSOR\HU�� RU� WKH
HPSOR\HU�DQG�WKH�EDUJDLQLQJ�DJHQW��DV�WKH�FDVH�PD\
EH�

���ϔ/D� &RPPLVVLRQ� UHQG� XQH� GpFLVLRQ� pFULWH� HW
PRWLYpH� VXU� OD� SODLQWH� HW� HQ� HQYRLH� FRSLH� j� O¶HP�
SOR\HXU� RX� j� O¶HPSOR\HXU� HW� j� O¶DJHQW� QpJRFLDWHXU�
VHORQ�OH�FDV��HW�DX[�HPSOR\pV�

'pFLVLRQ�GH�OD
&RPPLVVLRQ

5HVWULFWLRQ ���ϔ7KH� %RDUG� KDV�� LQ� UHODWLRQ� WR� FRPSODLQWV� UH�
IHUUHG�WR�LQ�WKLV�VHFWLRQ��WKH�SRZHU�WR�PDNH�DQ\�RUGHU
WKDW�D�PHPEHU�RU�SDQHO�PD\�PDNH�XQGHU�VHFWLRQ���
RI� WKH�&DQDGLDQ�+XPDQ�5LJKWV� $FW�� H[FHSW� WKDW� QR
PRQHWDU\�UHPHG\�PD\�EH�JUDQWHG�E\�WKH�%RDUG�LQ�UH�
VSHFW� RI� WKH� FRPSODLQW� RWKHU� WKDQ� D� OXPS� VXP�SD\�
PHQW�� DQG� WKH�SD\PHQW�PD\�EH�RQO\� LQ� UHVSHFW�RI� D
SHULRG�WKDW�HQGV�RQ�RU�EHIRUH�WKH�GD\�RQ�ZKLFK�VHF�
WLRQ�����FRPHV�LQWR�IRUFH�

���ϔ/D�&RPPLVVLRQ�SHXW��j�O¶pJDUG�GHV�SODLQWHV�YL�
VpHV�DX�SUpVHQW�DUWLFOH�� UHQGUH� WRXWH�RUGRQQDQFH�TXH
OH�PHPEUH�LQVWUXFWHXU�HVW�KDELOLWp�j�UHQGUH�DX�WLWUH�GH
O¶DUWLFOH����GH�OD�/RL�FDQDGLHQQH�VXU�OHV�GURLWV�GH�OD
SHUVRQQH� PDLV� HOOH� QH� SHXW� DFFRUGHU� GH� UpSDUDWLRQ
SpFXQLDLUH� TXH� VRXV� OD� IRUPH� G¶XQH� VRPPH� IRUIDL�
WDLUH�HW�TXH�SRXU�XQH�SpULRGH�DQWpULHXUH�j�O¶HQWUpH�HQ
YLJXHXU�GH�O¶DUWLFOH�����

5pVHUYH

²�������F�����V����� ²�������FK�����DUW�����

&RPSODLQWV
EHIRUH�&DQDGLDQ
+XPDQ�5LJKWV
7ULEXQDO

����ϔ���ϔ6XEMHFW� WR� VXEVHFWLRQV� ���� DQG� ����� WKH
&DQDGLDQ�+XPDQ�5LJKWV�7ULEXQDO� VKDOO� LQTXLUH� LQWR
WKH� IROORZLQJ�FRPSODLQWV�ZLWK� UHVSHFW� WR�HPSOR\HHV
WKDW� DUH� EHIRUH� LW� RQ� WKH� GD\� RQ�ZKLFK� WKLV�$FW� UH�
FHLYHV�UR\DO�DVVHQW�

�D�ϔFRPSODLQWV� EDVHG� RQ� VHFWLRQ� �� RU� ��� RI� WKH
&DQDGLDQ�+XPDQ�5LJKWV�$FW��LI�WKH�FRPSODLQW�LV�LQ
UHVSHFW� RI� WKH� HPSOR\HU� HVWDEOLVKLQJ�RU�PDLQWDLQ�
LQJ�GLIIHUHQFHV�LQ�ZDJHV�EHWZHHQ�PDOH�DQG�IHPDOH
HPSOR\HHV��DQG

�E�ϔFRPSODLQWV�EDVHG�RQ�VHFWLRQ����RI�WKH�&DQDGL�
DQ�+XPDQ�5LJKWV�$FW�

����ϔ���ϔ6RXV� UpVHUYH�GHV�SDUDJUDSKHV� ����HW� ����
OH� 7ULEXQDO� FDQDGLHQ� GHV� GURLWV� GH� OD� SHUVRQQH� LQV�
WUXLW� OHV� SODLQWHV� FL�DSUqV� TXL� FRQFHUQHQW� GHV� HP�
SOR\pV�HW�GRQW�LO�HVW�VDLVL�j�OD�GDWH�GH�VDQFWLRQ�GH�OD
SUpVHQWH�ORLϛ�
D�ϔOHV�SODLQWHV�IRQGpHV�VXU�OHV�DUWLFOHV���RX����GH
OD�/RL� FDQDGLHQQH� VXU� OHV� GURLWV� GH� OD� SHUVRQQH�
GDQV�OH�FDV�R��FHOOHV�FL�SRUWHQW�VXU�OD�GLVSDULWp�VD�
ODULDOH� HQWUH� OHV� KRPPHV� HW� OHV� IHPPHV� LQVWDXUpH
RX�SUDWLTXpH�SDU�O¶HPSOR\HXU�

E�ϔOHV�SODLQWHV�IRQGpHV�VXU�O¶DUWLFOH����GH�FHWWH�ORL�

3ODLQWHV�GHYDQW
OH�7ULEXQDO
FDQDGLHQ�GHV
GURLWV�GH�OD
SHUVRQQH

3RZHUV�RI
7ULEXQDO

���ϔ,I� VHFWLRQ����� LV� LQ� IRUFH�ZKHQ� WKH�&DQDGLDQ
+XPDQ�5LJKWV�7ULEXQDO�LQTXLUHV�LQWR�D�FRPSODLQW�UH�
IHUUHG�WR�LQ�VXEVHFWLRQ�����

�D�ϔFRPSODLQWV� UHIHUUHG� WR� LQ� SDUDJUDSK� ����D�
VKDOO� EH�GHDOW�ZLWK� DV� LI� VHFWLRQV��� DQG����RI� WKH
&DQDGLDQ�+XPDQ�5LJKWV�$FW�VWLOO�DSSOLHG�WR�WKRVH
HPSOR\HHV��DQG

�E�ϔFRPSODLQWV� UHIHUUHG� WR� LQ� SDUDJUDSK� ����E�
VKDOO�EH�GHDOW�ZLWK�DV�LI�VHFWLRQ����RI�WKH�&DQDGLDQ
+XPDQ� 5LJKWV� $FW� DQG� WKH� (TXDO� :DJH� *XLGH�
OLQHV�������VWLOO�DSSOLHG�WR�WKRVH�HPSOR\HHV�

���ϔ6L� O¶DUWLFOH�����HVW� HQ�YLJXHXU� DX�PRPHQW�GH
O¶LQVWUXFWLRQϛ�
D�ϔLO� HVW� VWDWXp� VXU� OHV� SODLQWHV� YLVpHV� j� O¶DOLQpD
���D��FRPPH�VL�OHV�DUWLFOHV���HW����GH�OD�/RL�FDQD�
GLHQQH�VXU�OHV�GURLWV�GH�OD�SHUVRQQH�V¶DSSOLTXDLHQW
WRXMRXUV�DX[�HPSOR\pV�

E�ϔLO� HVW� VWDWXp� VXU� OHV� SODLQWHV� YLVpHV� j� O¶DOLQpD
���E��FRPPH�VL�O¶DUWLFOH����GH�FHWWH�ORL�HW�O¶2UGRQ�
QDQFH� GH� ����� VXU� OD� SDULWp� VDODULDOH� V¶DSSOL�
TXDLHQW�WRXMRXUV�DX[�HPSOR\pV�

3RXYRLUV�GX
7ULEXQDO

/LPLWDWLRQ ���ϔ1R�PRQHWDU\� UHPHG\�PD\� EH� JUDQWHG� E\� WKH
&DQDGLDQ� +XPDQ� 5LJKWV� 7ULEXQDO� LQ� UHVSHFW� RI� D
FRPSODLQW� UHIHUUHG� WR� LQ� VXEVHFWLRQ� ���� RWKHU� WKDQ� D

���ϔ/H� 7ULEXQDO� FDQDGLHQ� GHV� GURLWV� GH� OD� SHU�
VRQQH� QH� SHXW� DFFRUGHU� GH� UpSDUDWLRQ� SpFXQLDLUH� j
O¶pJDUG� GHV� SODLQWHV� YLVpHV� DX� SDUDJUDSKH� ���� TXH

5pVHUYH
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��

OXPS�VXP�SD\PHQW��DQG�WKH�SD\PHQW�PD\�RQO\�EH�LQ
UHVSHFW�RI�D�SHULRG�WKDW�HQGV�RQ�RU�EHIRUH�WKH�GD\�RQ
ZKLFK�VHFWLRQ�����FRPHV�LQWR�IRUFH�

VRXV� OD� IRUPH� G¶XQH� VRPPH� IRUIDLWDLUH� HW� TXH� SRXU
XQH�SpULRGH�DQWpULHXUH�j� O¶HQWUpH�HQ�YLJXHXU�GH�O¶DU�
WLFOH�����

²�������F�����SDU������D� ²�������FK�����DO�����D�

3DUGRQV�LQ�HIIHFW
²�UHIHUHQFHV�LQ
RWKHU�OHJLVODWLRQ

����ϔ$�UHIHUHQFH�WR�D�UHFRUG�VXVSHQVLRQ�LQ�WKH�IRO�
ORZLQJ�SURYLVLRQV��DV�HQDFWHG�E\�WKLV�3DUW��LV�GHHPHG
DOVR� WR�EH�D� UHIHUHQFH� WR�D�SDUGRQ� WKDW� LV�JUDQWHG�RU
LVVXHG�XQGHU�WKH�&ULPLQDO�5HFRUGV�$FW�

�D�ϔWKH� GHILQLWLRQ� ³FRQYLFWLRQ� IRU� DQ� RIIHQFH� IRU
ZKLFK�D�SDUGRQ�KDV�EHHQ�JUDQWHG�RU� LQ� UHVSHFW�RI
ZKLFK� D� UHFRUG� VXVSHQVLRQ� KDV� EHHQ� RUGHUHG´� LQ
VHFWLRQ����RI�WKH�&DQDGLDQ�+XPDQ�5LJKWV�$FW�

����ϔ'DQV�OHV�GLVSRVLWLRQV�FL�DSUqV��pGLFWpHV�SDU�OD
SUpVHQWH�SDUWLH��OD�PHQWLRQ�GH�OD�VXVSHQVLRQ�GX�FDVLHU
YDXW� DXVVL� PHQWLRQ� GH� OD� UpKDELOLWDWLRQ� RFWUR\pH� RX
GpOLYUpH�HQ�YHUWX�GH�OD�/RL�VXU�OH�FDVLHU�MXGLFLDLUHϛ�
D�ϔOD� GpILQLWLRQ� GH� ©ϛpWDW� GH� SHUVRQQH� JUDFLpHϛª� j
O¶DUWLFOH����GH�OD�/RL�FDQDGLHQQH�VXU�OHV�GURLWV�GH
OD�SHUVRQQH�

0HQWLRQ���DXWUHV
ORLV
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²�������F�����V����� ²�������FK�����DUW�����

����ϔ7KH� &DQDGLDQ� +XPDQ� 5LJKWV� $FW� LV
DPHQGHG� E\� DGGLQJ� WKH� IROORZLQJ� DIWHU� VHFWLRQ
�����

����ϔ/D�/RL�FDQDGLHQQH�VXU�OHV�GURLWV�GH�OD�SHU�
VRQQH�HVW�PRGLILpH�SDU�DGMRQFWLRQ��DSUqV� O¶DUWLFOH
������GH�FH�TXL�VXLWϛ�

1RQ�DSSOLFDWLRQ
RI�VHFWLRQV������
DQG���

����ϔ7KH�&RPPLVVLRQ� GRHV� QRW� KDYH� MXULVGLFWLRQ
WR� GHDO� ZLWK� FRPSODLQWV� PDGH� DJDLQVW� DQ� HPSOR\HU
ZLWKLQ� WKH� PHDQLQJ� RI� WKH�3XEOLF� 6HFWRU� (TXLWDEOH
&RPSHQVDWLRQ�$FW�DOOHJLQJ�WKDW

�D�ϔWKH�HPSOR\HU�KDV�HQJDJHG�LQ�D�GLVFULPLQDWRU\
SUDFWLFH�UHIHUUHG�WR�LQ�VHFWLRQ���RU�����LI�WKH�FRP�
SODLQW�LV�LQ�UHVSHFW�RI�WKH�HPSOR\HU�HVWDEOLVKLQJ�RU
PDLQWDLQLQJ� GLIIHUHQFHV� LQ� ZDJHV� EHWZHHQ� PDOH
DQG�IHPDOH�HPSOR\HHV��RU

�E�ϔWKH�HPSOR\HU�KDV�HQJDJHG�LQ�D�GLVFULPLQDWRU\
SUDFWLFH�UHIHUUHG�WR�LQ�VHFWLRQ����

����ϔ/D� &RPPLVVLRQ� Q¶D� SDV� FRPSpWHQFH� SRXU
FRQQDvWUH�GHV�SODLQWHV�IDLWHV�FRQWUH�XQ�HPSOR\HXU��DX
VHQV�GH�FH�WHUPH�GDQV�OD�/RL�VXU�O¶pTXLWp�GDQV�OD�Up�
PXQpUDWLRQ�GX�VHFWHXU�SXEOLF��HW�GpQRQoDQWϛ�
D�ϔVRLW�OD�SHUSpWUDWLRQ�G¶DFWHV�GLVFULPLQDWRLUHV�YL�
VpV� DX[� DUWLFOHV� �� HW� ��� GDQV� OH� FDV� R�� OD� SODLQWH
SRUWH�VXU�OD�GLVSDULWp�VDODULDOH�HQWUH�OHV�KRPPHV�HW
OHV� IHPPHV� LQVWDXUpH� RX� SUDWLTXpH� SDU� O¶HP�
SOR\HXU�

E�ϔVRLW�OD�SHUSpWUDWLRQ�G¶DFWHV�GLVFULPLQDWRLUHV�YL�
VpV�j�O¶DUWLFOH����

1RQ�DSSOLFDWLRQ
GHV�DUWLFOHV������
HW���

²�������F������V����� ²�������FK������DUW�����

����ϔ6XEVHFWLRQ� ����� RI� WKH� &DQDGLDQ� +XPDQ
5LJKWV�$FW�LV�UHSHDOHG�

����ϔ/H� SDUDJUDSKH� ����� GH� OD�/RL� FDQDGLHQQH
VXU�OHV�GURLWV�GH�OD�SHUVRQQH�HVW�DEURJp�

²�������F������V����� ²�������FK������DUW�����

����ϔ3DUDJUDSK�������F��RI�WKH�$FW�LV�UHSHDOHG� ����ϔ/¶DOLQpD������F��GH�OD�PrPH�ORL�HVW�DEURJp�

²�������F������V���� ²�������FK������DUW����

���ϔ6XEVHFWLRQ� ������ RI� WKH� &DQDGLDQ� +XPDQ
5LJKWV�$FW�LV�DPHQGHG�E\�DGGLQJ�WKH�IROORZLQJ�DI�
WHU�SDUDJUDSK��G��

���ϔ/H� SDUDJUDSKH� ������ GH� OD�/RL� FDQDGLHQQH
VXU� OHV� GURLWV� GH� OD� SHUVRQQH� HVW� PRGLILp� SDU� DG�
MRQFWLRQ��DSUqV�O¶DOLQpD�G���GH�FH�TXL�VXLWϛ�

�G���ϔWKH� WHUPV� RI� DQ\� SRROHG� UHJLVWHUHG� SHQVLRQ
SODQ�SURYLGH�IRU�YDULDEOH�SD\PHQWV�RU�WKH�WUDQVIHU
RI� IXQGV�RQO\�DW�D� IL[HG�DJH�XQGHU�VHFWLRQV����RU
����UHVSHFWLYHO\��RI�WKH�3RROHG�5HJLVWHUHG�3HQVLRQ
3ODQV�$FW�

G���ϔOH�IDLW�TXH�OHV�PRGDOLWpV�G¶XQ�UpJLPH�GH�SHQ�
VLRQ� DJUpp� FROOHFWLI� SUpYRLHQW� OH� YHUVHPHQW� GH
SDLHPHQWV�YDULDEOHV�RX�OH�WUDQVIHUW�GH�IRQGV�j�GHV
kJHV� GpWHUPLQpV� FRQIRUPpPHQW� DX[� DUWLFOHV� ��� HW
��� UHVSHFWLYHPHQW� GH� OD� /RL� VXU� OHV� UpJLPHV� GH
SHQVLRQ�DJUppV�FROOHFWLIV�
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