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

&HWWH�FRGLILFDWLRQ�HVW�j�MRXU�DX����RFWREUH�������/HV
GHUQLqUHV� PRGLILFDWLRQV� VRQW� HQWUpHV� HQ� YLJXHXU
OH� ��� PDL� ������ 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�UHVSHFWLQJ�GLYRUFH�DQG�FRUROODU\
UHOLHI

/RL�FRQFHUQDQW�OH�GLYRUFH�HW�OHV�PHVXUHV
DFFHVVRLUHV
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� 'HILQLWLRQV � � 'pILQLWLRQV �
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� -XULVGLFWLRQ�LQ�GLYRUFH�SURFHHGLQJV � � &RPSpWHQFH�GDQV�OH�FDV�G¶XQ�GLYRUFH �
� -XULVGLFWLRQ�LQ�FRUROODU\�UHOLHI

SURFHHGLQJV �
� &RPSpWHQFH�GDQV�OH�FDV�GHV�PHVXUHV

DFFHVVRLUHV �
� -XULVGLFWLRQ�LQ�YDULDWLRQ�SURFHHGLQJV � � &RPSpWHQFH�GDQV�OH�FDV�G¶XQH�DFWLRQ�HQ

PRGLILFDWLRQ �
� 7UDQVIHU�RI�GLYRUFH�SURFHHGLQJ�ZKHUH

FXVWRG\�DSSOLFDWLRQ �
� 5HQYRL�GH�O¶DFWLRQ�HQ�GLYRUFH�GDQV�OH�FDV

G¶XQH�GHPDQGH�GH�JDUGH �
� ([HUFLVH�RI�MXULVGLFWLRQ�E\�MXGJH � � ([HUFLFH�GH�OD�FRPSpWHQFH�SDU�XQ�MXJH �
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� 'LYRUFH � � 'LYRUFH �
� 'XW\�RI�OHJDO�DGYLVHU � � 'HYRLUV�GH�O¶DYRFDW �
�� 'XW\�RI�FRXUW�²�UHFRQFLOLDWLRQ � �� 2EOLJDWLRQ�GH�OD�MXULGLFWLRQ �
�� 'XW\�RI�FRXUW�²�EDUV � �� 5HIXV�REOLJDWRLUH�GH�OD�MXULGLFWLRQ �
�� (IIHFWLYH�GDWH�JHQHUDOO\ �� �� 3ULVH�G¶HIIHW�GX�GLYRUFH ��
�� /HJDO�HIIHFW�WKURXJKRXW�&DQDGD �� �� 9DOLGLWp�GX�GLYRUFH�GDQV�WRXW�OH�&DQDGD ��
�� 0DUULDJH�GLVVROYHG �� �� (IIHW�GX�GLYRUFH ��
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�� 'HILQLWLRQ�RI�VSRXVH �� �� 'pILQLWLRQ�GH�pSRX[ ��
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���� &KLOG�VXSSRUW�RUGHU �� ���� 2UGRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ
HQIDQW ��

63286$/�6833257�25'(56 �� 25'211$1&(6�$/,0(17$,5(6�$8�352),7
'¶81�e328; ��

���� 6SRXVDO�VXSSRUW�RUGHU �� ���� 2UGRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ
pSRX[ ��

35,25,7< �� 35,25,7e ��

���� 3ULRULW\�WR�FKLOG�VXSSRUW �� ���� 3ULRULWp�DX[�DOLPHQWV�SRXU�HQIDQWV ��
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�� 2UGHU�IRU�FXVWRG\ �� �� 2UGRQQDQFH�GH�JDUGH ��
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6HFWLRQ 3DJH $UWLFOH 3DJH
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02',),&$7,21��$118/$7,21�28�6863(16,21
'(6�25'211$1&(6 ��

�� 2UGHU�IRU�YDULDWLRQ��UHVFLVVLRQ�RU
VXVSHQVLRQ ��

�� 2UGRQQDQFH�PRGLILFDWLYH ��

���� 9DULDWLRQ�RUGHU�E\�DIILGDYLW��HWF� �� ���� 2UGRQQDQFH�PRGLILFDWLYH�SDU�DIILGDYLW�
HWF� ��

3529,6,21$/�25'(56 �� 25'211$1&(6�&21',7,211(//(6 ��

�� 'HILQLWLRQV �� �� 'pILQLWLRQV ��
�� 7UDQVPLVVLRQ �� �� &RPPXQLFDWLRQ ��
�� 'HILQLWLRQ�RI�FRXUW �� �� 'pILQLWLRQ�GH�WULEXQDO ��
���� $VVLJQPHQW�RI�RUGHU �� ���� &HVVLRQ�GH�OD�FUpDQFH�DOLPHQWDLUH ��

$33($/6 �� $33(/6 ��

�� $SSHDO�WR�DSSHOODWH�FRXUW �� �� $SSHO�j�XQH�FRXU�G¶DSSHO ��

*(1(5$/ �� ',6326,7,216�*e1e5$/(6 ��

���� 'HILQLWLRQ�RI�VSRXVH �� ���� 'pILQLWLRQ�GH�pSRX[ ��
�� 5HFRJQLWLRQ�RI�IRUHLJQ�GLYRUFH �� �� 5HFRQQDLVVDQFH�GHV�GLYRUFHV�pWUDQJHUV ��
�� 3URYLQFLDO�ODZV�RI�HYLGHQFH �� �� $SSOLFDWLRQ�GX�GURLW�SURYLQFLDO ��
�� 3URRI�RI�VLJQDWXUH�RU�RIILFH �� �� 3UHXYH�GRFXPHQWDLUH ��
�� 'HILQLWLRQ�RI�FRPSHWHQW�DXWKRULW\ �� �� 'pILQLWLRQ�GH�DXWRULWp�FRPSpWHQWH ��
���� $JUHHPHQWV�ZLWK�SURYLQFHV �� ���� $FFRUGV�DYHF�OHV�SURYLQFHV ��
�� 5HJXODWLRQV �� �� 5qJOHPHQWV ��
���� *XLGHOLQHV �� ���� /LJQHV�GLUHFWULFHV ��
�� )HHV �� �� 'URLWV ��
�� 5HYLHZ�DQG�UHSRUW �� �� ([DPHQ�HW�UDSSRUW ��

75$16,7,21$/�3529,6,216 �� ',6326,7,216�75$16,72,5(6 ��

�� 3URFHHGLQJV�EDVHG�RQ�IDFWV�DULVLQJ�EHIRUH
FRPPHQFHPHQW�RI�$FW ��

�� )DLWV�DQWpULHXUV�j�O¶HQWUpH�HQ�YLJXHXU ��

',925&(�$&7��5�6��������&��'�� �� /2,�685�/(�',925&(��6�5��������&+��'�� ��

�� 3URFHHGLQJV�FRPPHQFHG�EHIRUH
FRPPHQFHPHQW�RI�$FW ��

�� $FWLRQV�HQJDJpHV�DYDQW�O¶HQWUpH�HQ
YLJXHXU ��

�� 9DULDWLRQ�DQG�HQIRUFHPHQW�RI�RUGHUV
SUHYLRXVO\�PDGH ��

�� 0RGLILFDWLRQ�HW�H[pFXWLRQ�G¶RUGRQQDQFHV
GpMj�UHQGXHV ��

�� 3URFHGXUDO�ODZV�FRQWLQXHG �� �� $SSOLFDWLRQ�GHV�QRUPHV�GX�GURLW
SURFpGXUDO ��

',925&(�$&7��5�6��������&������1'�6833�� �� /2,�685�/(�',925&(��/�5��&+������(�6833/�� ��

���� 9DULDWLRQ�DQG�HQIRUFHPHQW�RI�VXSSRUW
RUGHUV�SUHYLRXVO\�PDGH ��

���� 0RGLILFDWLRQ�HW�H[pFXWLRQ�G¶RUGRQQDQFHV
DOLPHQWDLUHV�GpMj�UHQGXHV ��

&200(1&(0(17 �� (175e(�(1�9,*8(85 ��


�� &RPPHQFHPHQW �� 
�� (QWUpH�HQ�YLJXHXU ��
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$Q�$FW�UHVSHFWLQJ�GLYRUFH�DQG�FRUROODU\�UHOLHI /RL� FRQFHUQDQW� OH� GLYRUFH� HW� OHV� PHVXUHV
DFFHVVRLUHV
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'HILQLWLRQV ��ϔ���ϔ,Q�WKLV�$FW�
³DJH�RI
PDMRULW\´
©�PDMHXU�ª

³DJH�RI�PDMRULW\´�� LQ�UHVSHFW�RI�D�FKLOG��PHDQV
WKH� DJH�RI�PDMRULW\� DV� GHWHUPLQHG�E\� WKH� ODZV
RI� WKH� SURYLQFH� ZKHUH� WKH� FKLOG� RUGLQDULO\� UH�
VLGHV��RU�� LI� WKH�FKLOG�RUGLQDULO\�UHVLGHV�RXWVLGH
RI�&DQDGD��HLJKWHHQ�\HDUV�RI�DJH�

³DSSHOODWH�FRXUW´
©�FRXU�G¶DSSHO�ª

³DSSHOODWH�FRXUW´��LQ�UHVSHFW�RI�DQ�DSSHDO�IURP�D
FRXUW��PHDQV� WKH� FRXUW� H[HUFLVLQJ� DSSHOODWH� MX�
ULVGLFWLRQ�ZLWK�UHVSHFW�WR�WKDW�DSSHDO�

³DSSOLFDEOH
JXLGHOLQHV´
©�OLJQHV
GLUHFWULFHV
DSSOLFDEOHV�ª

³DSSOLFDEOH�JXLGHOLQHV´�PHDQV

�D�ϔZKHUH� ERWK� VSRXVHV� RU� IRUPHU� VSRXVHV
DUH� RUGLQDULO\� UHVLGHQW� LQ� WKH� VDPH� SURYLQFH
DW�WKH�WLPH�DQ�DSSOLFDWLRQ�IRU�D�FKLOG�VXSSRUW
RUGHU�RU�D�YDULDWLRQ�RUGHU�LQ�UHVSHFW�RI�D�FKLOG
VXSSRUW� RUGHU� LV� PDGH�� RU� WKH� DPRXQW� RI� D
FKLOG�VXSSRUW�RUGHU�LV�WR�EH�UHFDOFXODWHG�SXU�
VXDQW� WR� VHFWLRQ� ������ DQG� WKDW� SURYLQFH� KDV
EHHQ�GHVLJQDWHG�E\�DQ�RUGHU�PDGH�XQGHU�VXE�
VHFWLRQ� ����� WKH� ODZV� RI� WKH� SURYLQFH� VSHFL�
ILHG�LQ�WKH�RUGHU��DQG

�E�ϔLQ�DQ\�RWKHU�FDVH��WKH�)HGHUDO�&KLOG�6XS�
SRUW�*XLGHOLQHV�

³FKLOG�RI�WKH
PDUULDJH´
©�HQIDQW�j
FKDUJH�ª

³FKLOG� RI� WKH� PDUULDJH´� PHDQV� D� FKLOG� RI� WZR
VSRXVHV�RU�IRUPHU�VSRXVHV�ZKR��DW�WKH�PDWHULDO
WLPH�

�D�ϔLV�XQGHU�WKH�DJH�RI�PDMRULW\�DQG�ZKR�KDV
QRW�ZLWKGUDZQ�IURP�WKHLU�FKDUJH��RU

�E�ϔLV� WKH�DJH�RI�PDMRULW\�RU�RYHU�DQG�XQGHU
WKHLU�FKDUJH�EXW�XQDEOH��E\�UHDVRQ�RI�LOOQHVV�
GLVDELOLW\� RU� RWKHU� FDXVH�� WR� ZLWKGUDZ� IURP

��ϔ���ϔ/HV� GpILQLWLRQV� TXL� VXLYHQW� V¶DS�
SOLTXHQW�j�OD�SUpVHQWH�ORL�

'pILQLWLRQV

©ϛDFFqVϛª�&RPSRUWH�OH�GURLW�GH�YLVLWH� ©�DFFqV�ª
)UHQFK�YHUVLRQ
RQO\

©ϛDFWLRQ�HQ�GLYRUFHϛª�$FWLRQ�H[HUFpH�GHYDQW�XQ
WULEXQDO� SDU� O¶XQ� GHV� pSRX[� RX� FRQMRLQWHPHQW
SDU�HX[�HQ�YXH�G¶REWHQLU�XQ�GLYRUFH�DVVRUWL�RX
QRQ� G¶XQH� RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW
G¶XQ� HQIDQW�� G¶XQH� RUGRQQDQFH� DOLPHQWDLUH� DX
SURILW� G¶XQ� pSRX[� RX� G¶XQH� RUGRQQDQFH� GH
JDUGH�

©�DFWLRQ�HQ
GLYRUFH�ª
³GLYRUFH
SURFHHGLQJ´

©ϛDFWLRQ� HQ�PHVXUHV� DFFHVVRLUHVϛª�$FWLRQ� H[HU�
FpH�GHYDQW�XQ�WULEXQDO�SDU�O¶XQ�GHV�H[�pSRX[�RX
FRQMRLQWHPHQW�SDU�HX[�HQ�YXH�G¶REWHQLU�XQH�RU�
GRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�HQIDQW��XQH
RUGRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�pSRX[�RX
XQH�RUGRQQDQFH�GH�JDUGH�

©�DFWLRQ�HQ
PHVXUHV
DFFHVVRLUHV�ª
³FRUROODU\�UHOLHI
SURFHHGLQJ´

©ϛDFWLRQ� HQ� PRGLILFDWLRQϛª� $FWLRQ� H[HUFpH� GH�
YDQW� XQ� WULEXQDO� SDU� O¶XQ� GHV� H[�pSRX[� RX
FRQMRLQWHPHQW�SDU�HX[�HQ�YXH�G¶REWHQLU�XQH�RU�
GRQQDQFH�PRGLILFDWLYH�

©�DFWLRQ�HQ
PRGLILFDWLRQ�ª
³YDULDWLRQ
SURFHHGLQJ´

©ϛFRXU� G¶DSSHOϛª� 7ULEXQDO� FRPSpWHQW� SRXU
FRQQDvWUH� GHV� DSSHOV� IRUPpV� FRQWUH� OHV� GpFL�
VLRQV�G¶XQ�DXWUH�WULEXQDO�

©�FRXU�G¶DSSHO�ª
³DSSHOODWH
FRXUW´

©ϛHQIDQW� j� FKDUJHϛª� (QIDQW� GHV� GHX[� pSRX[� RX
H[�pSRX[�TXL��j� O¶pSRTXH�FRQVLGpUpH��VH� WURXYH
GDQV�XQH�GHV�VLWXDWLRQV�VXLYDQWHVϛ�
D�ϔLO�Q¶HVW�SDV�PDMHXU�HW�HVW�j�OHXU�FKDUJH�
E�ϔLO� HVW� PDMHXU� HW� HVW� j� OHXU� FKDUJH�� VDQV
SRXYRLU�� SRXU� FDXVH� QRWDPPHQW� GH� PDODGLH

©�HQIDQW�j
FKDUJH�ª
³FKLOG�RI�WKH
PDUULDJH´
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WKHLU� FKDUJH� RU� WR� REWDLQ� WKH� QHFHVVDULHV� RI
OLIH�

³FKLOG�VXSSRUW
RUGHU´
©�RUGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
HQIDQW�ª

³FKLOG�VXSSRUW�RUGHU´�PHDQV�DQ�RUGHU�PDGH�XQ�
GHU�VXEVHFWLRQ���������

³FRUROODU\�UHOLHI
SURFHHGLQJ´
©�DFWLRQ�HQ
PHVXUHV
DFFHVVRLUHV�ª

³FRUROODU\�UHOLHI�SURFHHGLQJ´�PHDQV�D�SURFHHG�
LQJ� LQ� D� FRXUW� LQ� ZKLFK� HLWKHU� RU� ERWK� IRUPHU
VSRXVHV� VHHN� D� FKLOG� VXSSRUW� RUGHU�� D� VSRXVDO
VXSSRUW�RUGHU�RU�D�FXVWRG\�RUGHU�

³FRXUW´
©�WULEXQDO�ª

³FRXUW´��LQ�UHVSHFW�RI�D�SURYLQFH��PHDQV

�D�ϔIRU�WKH�3URYLQFH�RI�2QWDULR��WKH�6XSHULRU
&RXUW�RI�-XVWLFH�

�D���ϔIRU� WKH�3URYLQFH� RI� 3ULQFH�(GZDUG� ,V�
ODQG� RU� 1HZIRXQGODQG�� WKH� WULDO� GLYLVLRQ� RI
WKH�6XSUHPH�&RXUW�RI�WKH�3URYLQFH�

�E�ϔIRU�WKH�3URYLQFH�RI�4XHEHF��WKH�6XSHULRU
&RXUW�

�F�ϔIRU� WKH� 3URYLQFHV� RI� 1RYD� 6FRWLD� DQG
%ULWLVK�&ROXPELD�� WKH�6XSUHPH�&RXUW�RI� WKH
3URYLQFH�

�G�ϔIRU� WKH� 3URYLQFH� RI� 1HZ� %UXQVZLFN�
0DQLWRED�� 6DVNDWFKHZDQ� RU� $OEHUWD�� WKH
&RXUW� RI� 4XHHQ¶V� %HQFK� IRU� WKH� 3URYLQFH�
DQG

�H�ϔIRU�<XNRQ� RU� WKH�1RUWKZHVW� 7HUULWRULHV�
WKH� 6XSUHPH� &RXUW�� DQG� LQ� 1XQDYXW�� WKH
1XQDYXW�&RXUW�RI�-XVWLFH�

DQG� LQFOXGHV� VXFK� RWKHU� FRXUW� LQ� WKH� SURYLQFH
WKH�MXGJHV�RI�ZKLFK�DUH�DSSRLQWHG�E\�WKH�*RY�
HUQRU� *HQHUDO� DV� LV� GHVLJQDWHG� E\� WKH� /LHX�
WHQDQW�*RYHUQRU�LQ�&RXQFLO�RI�WKH�SURYLQFH�DV�D
FRXUW�IRU�WKH�SXUSRVHV�RI�WKLV�$FW�

³FXVWRG\´
©�JDUGH�ª

³FXVWRG\´� LQFOXGHV� FDUH�� XSEULQJLQJ� DQG� DQ\
RWKHU�LQFLGHQW�RI�FXVWRG\�

³FXVWRG\�RUGHU´
©�RUGRQQDQFH�GH
JDUGH�ª

³FXVWRG\� RUGHU´� PHDQV� DQ� RUGHU� PDGH� XQGHU
VXEVHFWLRQ�������

³GLYRUFH
SURFHHGLQJ´
©�DFWLRQ�HQ
GLYRUFH�ª

³GLYRUFH�SURFHHGLQJ´�PHDQV�D�SURFHHGLQJ� LQ� D
FRXUW�LQ�ZKLFK�HLWKHU�RU�ERWK�VSRXVHV�VHHN�D�GL�
YRUFH�DORQH�RU�WRJHWKHU�ZLWK�D�FKLOG�VXSSRUW�RU�
GHU��D�VSRXVDO�VXSSRUW�RUGHU�RU�D�FXVWRG\�RUGHU�

RX�G¶LQYDOLGLWp��FHVVHU�G¶rWUH�j�OHXU�FKDUJH�RX
VXEYHQLU�j�VHV�SURSUHV�EHVRLQV�

©ϛpSRX[ϛª� /¶XQH� GHV� GHX[� SHUVRQQHV� XQLHV� SDU
OHV�OLHQV�GX�PDULDJH�

©�pSRX[�ª
³VSRXVH´

©ϛJDUGHϛª� 6RQW� DVVLPLOpV� j� OD� JDUGH� OH� VRLQ�
O¶pGXFDWLRQ� HW� WRXW� DXWUH� pOpPHQW� TXL� V¶\� UDW�
WDFKH�

©�JDUGH�ª
³FXVWRG\´

©ϛOLJQHV�GLUHFWULFHV�DSSOLFDEOHVϛª�6¶HQWHQGϛ�
D�ϔGDQV�OH�FDV�R��OHV�pSRX[�RX�OHV�H[�pSRX[
UpVLGHQW� KDELWXHOOHPHQW�� j� OD� GDWH� j� ODTXHOOH
OD�GHPDQGH�G¶RUGRQQDQFH�DOLPHQWDLUH�DX�SUR�
ILW� G¶XQ� HQIDQW� RX� OD� GHPDQGH� PRGLILFDWLYH
GH� FHOOH�FL� HVW� SUpVHQWpH� RX� j� OD� GDWH� j� OD�
TXHOOH� OH� QRXYHDX� PRQWDQW� GH� O¶RUGRQQDQFH
DOLPHQWDLUH� DX� SURILW� G¶XQ� HQIDQW� GRLW� rWUH
IL[pH�VRXV�OH�UpJLPH�GH�O¶DUWLFOH�������GDQV�OD
PrPH� SURYLQFH�²� TXL� HVW� GpVLJQpH� SDU� XQ
GpFUHW� SULV� HQ� YHUWX� GX� SDUDJUDSKH� ����²� �
GHV�WH[WHV�OpJLVODWLIV�GH�FHOOH�FL�SUpFLVpV�GDQV
OH�GpFUHW�

E�ϔGDQV� OHV�DXWUHV�FDV��GHV� OLJQHV�GLUHFWULFHV
IpGpUDOHV� VXU� OHV� SHQVLRQV� DOLPHQWDLUHV� SRXU
HQIDQWV�

©�OLJQHV
GLUHFWULFHV
DSSOLFDEOHV�ª
³DSSOLFDEOH
JXLGHOLQHV´

©ϛOLJQHV� GLUHFWULFHV� IpGpUDOHV� VXU� OHV� SHQVLRQV
DOLPHQWDLUHV� SRXU� HQIDQWVϛª� /HV� OLJQHV� GLUHF�
WULFHV�pWDEOLHV�HQ�YHUWX�GH�O¶DUWLFOH������

©�OLJQHV
GLUHFWULFHV
IpGpUDOHV�VXU�OHV
SHQVLRQV
DOLPHQWDLUHV
SRXU�HQIDQWV�ª
³)HGHUDO�&KLOG
6XSSRUW
*XLGHOLQHV´

©ϛPDMHXUϛª�(VW�PDMHXU�O¶HQIDQW�TXL�D�DWWHLQW�O¶kJH
GH�OD�PDMRULWp�VHORQ�OH�GURLW�GH�OD�SURYLQFH�R��LO
UpVLGH�KDELWXHOOHPHQW�RX��V¶LO�UpVLGH�KDELWXHOOH�
PHQW�j�O¶pWUDQJHU��GL[�KXLW�DQV�

©�PDMHXU�ª
³DJH�RI
PDMRULW\´

©ϛRUGRQQDQFH�DOLPHQWDLUHϛª�2UGRQQDQFH�DOLPHQ�
WDLUH� DX� SURILW� G¶XQ� HQIDQW� RX� RUGRQQDQFH� DOL�
PHQWDLUH�DX�SURILW�G¶XQ�pSRX[�

©�RUGRQQDQFH
DOLPHQWDLUH�ª
³VXSSRUW�RUGHU´

©ϛRUGRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�HQIDQWϛª
2UGRQQDQFH� UHQGXH� HQ� YHUWX� GX� SDUDJUDSKH
��������

©�RUGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
HQIDQW�ª
³FKLOG�VXSSRUW
RUGHU´

©ϛRUGRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�pSRX[ϛª
2UGRQQDQFH� UHQGXH� HQ� YHUWX� GX� SDUDJUDSKH
��������

©�RUGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
pSRX[�ª
³VSRXVDO�VXSSRUW
RUGHU´

©ϛRUGRQQDQFH�GH�JDUGHϛª�2UGRQQDQFH�UHQGXH�HQ
YHUWX�GX�SDUDJUDSKH�������

©�RUGRQQDQFH�GH
JDUGH�ª
³FXVWRG\�RUGHU´
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³)HGHUDO�&KLOG
6XSSRUW
*XLGHOLQHV´
©�OLJQHV
GLUHFWULFHV
IpGpUDOHV�VXU�OHV
SHQVLRQV
DOLPHQWDLUHV
SRXU�HQIDQWV�ª

³)HGHUDO�&KLOG�6XSSRUW�*XLGHOLQHV´�PHDQV� WKH
JXLGHOLQHV�PDGH�XQGHU�VHFWLRQ������

³SURYLQFLDO�FKLOG
VXSSRUW�VHUYLFH´
©�VHUYLFH
SURYLQFLDO�GHV
DOLPHQWV�SRXU
HQIDQWV�ª

³SURYLQFLDO� FKLOG� VXSSRUW� VHUYLFH´� PHDQV� DQ\
VHUYLFH��DJHQF\�RU�ERG\�GHVLJQDWHG�LQ�DQ�DJUHH�
PHQW�ZLWK�D�SURYLQFH�XQGHU�VXEVHFWLRQ���������

³VSRXVDO�VXSSRUW
RUGHU´
©�RUGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
pSRX[�ª

³VSRXVDO� VXSSRUW� RUGHU´�PHDQV� DQ� RUGHU�PDGH
XQGHU�VXEVHFWLRQ���������

³VSRXVH´
©�pSRX[�ª

³VSRXVH´�PHDQV�HLWKHU�RI� WZR�SHUVRQV�ZKR�DUH
PDUULHG�WR�HDFK�RWKHU�

³VXSSRUW�RUGHU´
©�RUGRQQDQFH
DOLPHQWDLUH�ª

³VXSSRUW�RUGHU´�PHDQV�D�FKLOG�VXSSRUW�RUGHU�RU
D�VSRXVDO�VXSSRUW�RUGHU�

³YDULDWLRQ�RUGHU´
©�RUGRQQDQFH
PRGLILFDWLYH�ª

³YDULDWLRQ� RUGHU´� PHDQV� DQ� RUGHU� PDGH� XQGHU
VXEVHFWLRQ�������

³YDULDWLRQ
SURFHHGLQJ´
©�DFWLRQ�HQ
PRGLILFDWLRQ�ª

³YDULDWLRQ�SURFHHGLQJ´�PHDQV�D�SURFHHGLQJ�LQ�D
FRXUW� LQ� ZKLFK� HLWKHU� RU� ERWK� IRUPHU� VSRXVHV
VHHN�D�YDULDWLRQ�RUGHU�

©ϛRUGRQQDQFH� PRGLILFDWLYHϛª� 2UGRQQDQFH� UHQ�
GXH�HQ�YHUWX�GX�SDUDJUDSKH�������

©�RUGRQQDQFH
PRGLILFDWLYH�ª
³YDULDWLRQ
RUGHU´

©ϛVHUYLFH�SURYLQFLDO�GHV�DOLPHQWV�SRXU�HQIDQWVϛª
$GPLQLVWUDWLRQ��RUJDQLVPH�RX� VHUYLFH�GpVLJQpV
GDQV� XQ� DFFRUG� FRQFOX� DYHF� XQH� SURYLQFH� HQ
YHUWX�GH�O¶DUWLFOH������

©�VHUYLFH
SURYLQFLDO�GHV
DOLPHQWV�SRXU
HQIDQWV�ª
³SURYLQFLDO�FKLOG
VXSSRUW�VHUYLFH´

©ϛWULEXQDOϛª�'DQV�OH�FDV�G¶XQH�SURYLQFH��O¶XQ�GHV
WULEXQDX[�VXLYDQWVϛ�
D�ϔOD�&RXU�VXSpULHXUH�GH�MXVWLFH�GH�O¶2QWDULR�
D���ϔOD� VHFWLRQ� GH� SUHPLqUH� LQVWDQFH� GH� OD
&RXU�VXSUrPH�GH�O¶ÌOH�GX�3ULQFH�eGRXDUG�RX
GH�7HUUH�1HXYH�

E�ϔOD�&RXU�VXSpULHXUH�GX�4XpEHF�
F�ϔOD�&RXU�VXSUrPH�GH�OD�1RXYHOOH�eFRVVH�HW
GH�OD�&RORPELH�%ULWDQQLTXH�

G�ϔOD�&RXU�GX�%DQF�GH�OD�5HLQH�GX�1RXYHDX�
%UXQVZLFN�� GX� 0DQLWRED�� GH� OD� 6DVNDWFKH�
ZDQ�RX�GH�O¶$OEHUWD�

H�ϔOD� &RXU� VXSUrPH� GX� <XNRQ�� OD� &RXU� VX�
SUrPH� GHV� 7HUULWRLUHV� GX� 1RUG�2XHVW� RX� OD
&RXU�GH�MXVWLFH�GX�1XQDYXW�

(VW�FRPSULV�GDQV�FHWWH�GpILQLWLRQ�WRXW�DXWUH�WUL�
EXQDO�G¶XQH�SURYLQFH�GRQW� OHV� MXJHV�VRQW�QRP�
PpV� SDU� OH� JRXYHUQHXU� JpQpUDO� HW� TXL� HVW� GpVL�
JQp�SDU� OH� OLHXWHQDQW�JRXYHUQHXU� HQ�FRQVHLO� GH
FHWWH� SURYLQFH� FRPPH� WULEXQDO� SRXU� O¶DSSOLFD�
WLRQ�GH�OD�SUpVHQWH�ORL�

©�WULEXQDO�ª
³FRXUW´

&KLOG�RI�WKH
PDUULDJH

���ϔ)RU�WKH�SXUSRVHV�RI�WKH�GHILQLWLRQ�³FKLOG
RI� WKH� PDUULDJH´� LQ� VXEVHFWLRQ� ����� D� FKLOG� RI
WZR�VSRXVHV�RU�IRUPHU�VSRXVHV�LQFOXGHV

�D�ϔDQ\� FKLOG� IRU� ZKRP� WKH\� ERWK� VWDQG� LQ
WKH�SODFH�RI�SDUHQWV��DQG

�E�ϔDQ\�FKLOG�RI�ZKRP�RQH�LV�WKH�SDUHQW�DQG
IRU�ZKRP� WKH�RWKHU� VWDQGV� LQ� WKH�SODFH�RI� D
SDUHQW�

���ϔ(VW�FRQVLGpUp�FRPPH�HQIDQW�j�FKDUJH�DX
VHQV�GX�SDUDJUDSKH�����O¶HQIDQW�GHV�GHX[�pSRX[
RX�H[�pSRX[ϛ�
D�ϔSRXU�OHTXHO�LOV�WLHQQHQW�OLHX�GH�SDUHQWV�
E�ϔGRQW�O¶XQ�HVW�OH�SqUH�RX�OD�PqUH�HW�SRXU�OH�
TXHO�O¶DXWUH�HQ�WLHQW�OLHX�

(QIDQW�j�FKDUJH

7HUP�QRW
UHVWULFWLYH

���ϔ7KH�XVH�RI� WKH�WHUP�³DSSOLFDWLRQ´�WR�GH�
VFULEH� D� SURFHHGLQJ� XQGHU� WKLV� $FW� LQ� D� FRXUW
VKDOO�QRW�EH�FRQVWUXHG�DV�OLPLWLQJ�WKH�QDPH�XQ�
GHU�ZKLFK� DQG� WKH� IRUP� DQG�PDQQHU� LQ�ZKLFK
WKDW�SURFHHGLQJ�PD\�EH�WDNHQ�LQ�WKDW�FRXUW��DQG
WKH� QDPH��PDQQHU� DQG� IRUP�RI� WKH� SURFHHGLQJ
LQ�WKDW�FRXUW�VKDOO�EH�VXFK�DV�LV�SURYLGHG�IRU�E\
WKH� UXOHV� UHJXODWLQJ� WKH�SUDFWLFH�DQG�SURFHGXUH
LQ�WKDW�FRXUW�

���ϔ/¶HPSORL�GH�©�GHPDQGH�ª�SRXU�GpVLJQHU
XQH� DFWLRQ� HQJDJpH� GHYDQW� XQ� WULEXQDO� Q¶D� SDV
SRXU� HIIHW� GH� OLPLWHU� O¶DFWLRQ� j� FHWWH� GpVLJQD�
WLRQ��QL�j�OD�IRUPH�HW�DX[�PRGDOLWpV�TXH�FHOOH�FL
LPSOLTXH�� O¶DFWLRQ�SRXYDQW�UHFHYRLU� OD�GpVLJQD�
WLRQ�� OD� IRUPH� HW� OHV�PRGDOLWpV� SUpYXHV� SDU� OHV
UqJOHV�GH�SUDWLTXH�HW�GH�SURFpGXUH�DSSOLFDEOHV�j
FH�WULEXQDO�

7HUPLQRORJLH
QRQ�OLPLWDWLYH

,GHP ���ϔ7KH�XVH�LQ�VHFWLRQ������RI�WKH�WHUPV�³DI�
ILGDYLW´�DQG�³SOHDGLQJV´�WR�GHVFULEH�GRFXPHQWV

���ϔ/¶HPSORL� GH� ©� DFWH� GH� SURFpGXUH� ª� HW
©�DIILGDYLW�ª��j�O¶DUWLFOH�������Q¶D�SDV�SRXU�HIIHW

,GHP





'LYRUFH�²�2FWREHU���������

�

VKDOO�QRW�EH�FRQVWUXHG�DV�OLPLWLQJ�WKH�QDPH�WKDW
PD\� EH� XVHG� WR� UHIHU� WR� WKRVH� GRFXPHQWV� LQ� D
FRXUW�DQG�WKH�IRUP�RI�WKRVH�GRFXPHQWV��DQG�WKH
QDPH�DQG�IRUP�RI�WKH�GRFXPHQWV�VKDOO�EH�VXFK
DV� LV� SURYLGHG� IRU� E\� WKH� UXOHV� UHJXODWLQJ� WKH
SUDFWLFH�DQG�SURFHGXUH�LQ�WKDW�FRXUW�

GH�OLPLWHU�OD�GpVLJQDWLRQ�QL�OD�IRUPH�GH�FHV�GR�
FXPHQWV� ORUVTX¶LOV� VRQW� GpSRVpV� DXSUqV� GX� WUL�
EXQDO�� FHX[�FL� SRXYDQW� UHFHYRLU� OD� GpVLJQDWLRQ
HW�OD�IRUPH�SUpYXHV�SDU�OHV�UqJOHV�GH�SUDWLTXH�HW
GH�SURFpGXUH�DSSOLFDEOHV�j�FH�WULEXQDO�

3URYLQFLDO�FKLOG
VXSSRUW
JXLGHOLQHV

���ϔ7KH�*RYHUQRU�LQ�&RXQFLO�PD\��E\�RUGHU�
GHVLJQDWH� D� SURYLQFH� IRU� WKH� SXUSRVHV� RI� WKH
GHILQLWLRQ�³DSSOLFDEOH�JXLGHOLQHV´�LQ�VXEVHFWLRQ
���� LI� WKH� ODZV� RI� WKH� SURYLQFH� HVWDEOLVK� FRP�
SUHKHQVLYH� JXLGHOLQHV� IRU� WKH� GHWHUPLQDWLRQ� RI
FKLOG�VXSSRUW�WKDW�GHDO�ZLWK�WKH�PDWWHUV�UHIHUUHG
WR� LQ� VHFWLRQ� ������ 7KH� RUGHU� VKDOO� VSHFLI\� WKH
ODZV�RI� WKH� SURYLQFH� WKDW� FRQVWLWXWH� WKH� JXLGH�
OLQHV�RI�WKH�SURYLQFH�

���ϔ/H� JRXYHUQHXU� HQ� FRQVHLO� SHXW�� SDU� Gp�
FUHW�� GpVLJQHU� XQH� SURYLQFH� SRXU� O¶DSSOLFDWLRQ
GH� OD� GpILQLWLRQ� GH� ©ϛOLJQHV� GLUHFWULFHV� DSSOL�
FDEOHVϛª�DX�SDUDJUDSKH�����VL� OD�SURYLQFH�D�pWD�
EOL��UHODWLYHPHQW�DX[�DOLPHQWV�SRXU�HQIDQWV��GHV
OLJQHV� GLUHFWULFHV� FRPSOqWHV� TXL� WUDLWHQW� GHV
TXHVWLRQV�YLVpHV�j�O¶DUWLFOH�������/H�GpFUHW�PHQ�
WLRQQH� OHV� WH[WHV� OpJLVODWLIV� TXL� FRQVWLWXHQW� OHV
OLJQHV�GLUHFWULFHV�GH�OD�SURYLQFH�

/LJQHV
GLUHFWULFHV
SURYLQFLDOHV�VXU
OHV�DOLPHQWV�SRXU
OHV�HQIDQWV

$PHQGPHQWV
LQFOXGHG

���ϔ7KH�JXLGHOLQHV�RI�D�SURYLQFH� UHIHUUHG� WR
LQ� VXEVHFWLRQ� ���� LQFOXGH� DQ\� DPHQGPHQWV
PDGH�WR�WKHP�IURP�WLPH�WR�WLPH�
5�6���������F������QG�6XSS����V�����F�������QG�6XSS����V�����
������F������V�����������F������V������������F�����V�����������F�
����VV�����)������(���������F�����V������������F�����V������(��
������F������V����

���ϔ/HV� OLJQHV� GLUHFWULFHV� GH� OD� SURYLQFH
FRPSUHQQHQW�OHXUV�PRGLILFDWLRQV�pYHQWXHOOHV�
/�5����������FK������H�VXSSO����DUW�����FK�������H�VXSSO����DUW�
����������FK������DUW�����������FK������DUW������������FK����
DUW�����������FK������DUW�����)��HW����$���������FK�����DUW�����
������FK�����DUW������$���������FK������DUW����

0RGLILFDWLRQV

-85,6',&7,21 &203e7(1&(

-XULVGLFWLRQ�LQ
GLYRUFH
SURFHHGLQJV

��ϔ���ϔ$�FRXUW�LQ�D�SURYLQFH�KDV�MXULVGLFWLRQ
WR� KHDU� DQG� GHWHUPLQH� D� GLYRUFH� SURFHHGLQJ� LI
HLWKHU�VSRXVH�KDV�EHHQ�RUGLQDULO\�UHVLGHQW�LQ�WKH
SURYLQFH�IRU�DW�OHDVW�RQH�\HDU�LPPHGLDWHO\�SUH�
FHGLQJ�WKH�FRPPHQFHPHQW�RI�WKH�SURFHHGLQJ�

��ϔ���ϔ'DQV�OH�FDV�G¶XQH�DFWLRQ�HQ�GLYRUFH��D
FRPSpWHQFH� SRXU� LQVWUXLUH� O¶DIIDLUH� HW� HQ� GpFL�
GHU�OH�WULEXQDO�GH�OD�SURYLQFH�R��O¶XQ�GHV�pSRX[
D�UpVLGp�KDELWXHOOHPHQW�SHQGDQW�DX�PRLQV�O¶DQ�
QpH�SUpFpGDQW�O¶LQWURGXFWLRQ�GH�O¶LQVWDQFH�

&RPSpWHQFH
GDQV�OH�FDV�G¶XQ
GLYRUFH

-XULVGLFWLRQ
ZKHUH�WZR
SURFHHGLQJV
FRPPHQFHG�RQ
GLIIHUHQW�GD\V

���ϔ:KHUH�GLYRUFH�SURFHHGLQJV�EHWZHHQ� WKH
VDPH� VSRXVHV� DUH� SHQGLQJ� LQ� WZR� FRXUWV� WKDW
ZRXOG� RWKHUZLVH� KDYH� MXULVGLFWLRQ� XQGHU� VXE�
VHFWLRQ� ���� DQG� ZHUH� FRPPHQFHG� RQ� GLIIHUHQW
GD\V� DQG� WKH� SURFHHGLQJ� WKDW�ZDV� FRPPHQFHG
ILUVW�LV�QRW�GLVFRQWLQXHG�ZLWKLQ�WKLUW\�GD\V�DIWHU
LW�ZDV�FRPPHQFHG��WKH�FRXUW�LQ�ZKLFK�D�GLYRUFH
SURFHHGLQJ�ZDV�FRPPHQFHG�ILUVW�KDV�H[FOXVLYH
MXULVGLFWLRQ� WR� KHDU� DQG�GHWHUPLQH� DQ\�GLYRUFH
SURFHHGLQJ� WKHQ� SHQGLQJ� EHWZHHQ� WKH� VSRXVHV
DQG� WKH� VHFRQG� GLYRUFH� SURFHHGLQJ� VKDOO� EH
GHHPHG�WR�EH�GLVFRQWLQXHG�

���ϔ/RUVTXH�GHV�DFWLRQV�HQ�GLYRUFH�HQWUH�OHV
PrPHV�pSRX[�VRQW�HQ�FRXUV�GHYDQW�GHX[�WULEX�
QDX[� TXL� DXUDLHQW� SDU� DLOOHXUV� FRPSpWHQFH� HQ
YHUWX� GX� SDUDJUDSKH� ����� TXH� OHV� LQVWDQFHV� RQW
pWp� LQWURGXLWHV� j� GHV� GDWHV� GLIIpUHQWHV� HW� TXH
O¶DFWLRQ�HQJDJpH�OD�SUHPLqUH�Q¶HVW�SDV�DEDQGRQ�
QpH�GDQV�OHV�WUHQWH�MRXUV�VXLYDQW�OD�GDWH�G¶LQWUR�
GXFWLRQ� GH� O¶LQVWDQFH�� OH� WULEXQDO� VDLVL� HQ� SUH�
PLHU� D� FRPSpWHQFH� H[FOXVLYH� SRXU� LQVWUXLUH
O¶DIIDLUH� HW� HQ� GpFLGHU�� OD� VHFRQGH� DFWLRQ� pWDQW
FRQVLGpUpH�FRPPH�DEDQGRQQpH�

,QVWDQFHV
LQWURGXLWHV
GHYDQW�GHX[
WULEXQDX[�j�GHV
GDWHV�GLIIpUHQWHV

-XULVGLFWLRQ
ZKHUH�WZR
SURFHHGLQJV
FRPPHQFHG�RQ
VDPH�GD\

���ϔ:KHUH�GLYRUFH�SURFHHGLQJV�EHWZHHQ� WKH
VDPH� VSRXVHV� DUH� SHQGLQJ� LQ� WZR� FRXUWV� WKDW
ZRXOG� RWKHUZLVH� KDYH� MXULVGLFWLRQ� XQGHU� VXE�
VHFWLRQ� ���� DQG�ZHUH� FRPPHQFHG� RQ� WKH� VDPH
GD\� DQG� QHLWKHU� SURFHHGLQJ� LV� GLVFRQWLQXHG
ZLWKLQ� WKLUW\�GD\V�DIWHU� LW�ZDV�FRPPHQFHG�� WKH
)HGHUDO�&RXUW�KDV�H[FOXVLYH�MXULVGLFWLRQ�WR�KHDU
DQG� GHWHUPLQH� DQ\� GLYRUFH� SURFHHGLQJ� WKHQ
SHQGLQJ� EHWZHHQ� WKH� VSRXVHV� DQG� WKH� GLYRUFH
SURFHHGLQJV�LQ�WKRVH�FRXUWV�VKDOO�EH�WUDQVIHUUHG

���ϔ/RUVTXH�GHV�DFWLRQV�HQ�GLYRUFH�HQWUH�OHV
PrPHV�pSRX[�VRQW�HQ�FRXUV�GHYDQW�GHX[�WULEX�
QDX[� TXL� DXUDLHQW� SDU� DLOOHXUV� FRPSpWHQFH� HQ
YHUWX� GX� SDUDJUDSKH� ����� TXH� OHV� LQVWDQFHV� RQW
pWp�LQWURGXLWHV�j�OD�PrPH�GDWH�HW�TX¶DXFXQH�GHV
DFWLRQV� Q¶HVW� DEDQGRQQpH� GDQV� OHV� WUHQWH� MRXUV
VXLYDQW� OD� GDWH� G¶LQWURGXFWLRQ� GH� O¶LQVWDQFH�� OD
&RXU�IpGpUDOH�D�FRPSpWHQFH�H[FOXVLYH�SRXU�LQV�

,QVWDQFHV
LQWURGXLWHV
GHYDQW�GHX[
WULEXQDX[�j�OD
PrPH�GDWH
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WR� WKH� )HGHUDO� &RXUW� RQ� WKH� GLUHFWLRQ� RI� WKDW
&RXUW�
5�6���������F������QG�6XSS����V�����������F�����V������

WUXLUH�FHV�DIIDLUHV�HW�HQ�GpFLGHU��OHV�DFWLRQV�pWDQW
UHQYR\pHV�j�FHWWH�VHFWLRQ�VXU�VRQ�RUGUH�
/�5����������FK������H�VXSSO����DUW�����������FK�����DUW������

-XULVGLFWLRQ�LQ
FRUROODU\�UHOLHI
SURFHHGLQJV

��ϔ���ϔ$�FRXUW�LQ�D�SURYLQFH�KDV�MXULVGLFWLRQ
WR� KHDU� DQG� GHWHUPLQH� D� FRUROODU\� UHOLHI� SUR�
FHHGLQJ�LI

�D�ϔHLWKHU� IRUPHU� VSRXVH� LV� RUGLQDULO\� UHVL�
GHQW�LQ�WKH�SURYLQFH�DW�WKH�FRPPHQFHPHQW�RI
WKH�SURFHHGLQJ��RU

�E�ϔERWK� IRUPHU� VSRXVHV�DFFHSW� WKH� MXULVGLF�
WLRQ�RI�WKH�FRXUW�

��ϔ���ϔ'DQV� OH� FDV� G¶XQH� DFWLRQ� HQ�PHVXUHV
DFFHVVRLUHV�� D� FRPSpWHQFH� SRXU� LQVWUXLUH� O¶DI�
IDLUH�HW�HQ�GpFLGHUϛ�
D�ϔVRLW�OH�WULEXQDO�GH�OD�SURYLQFH�R��O¶XQ�GHV
H[�pSRX[� UpVLGH� KDELWXHOOHPHQW� j� OD� GDWH� GH
O¶LQWURGXFWLRQ�GH�O¶LQVWDQFH�

E�ϔVRLW� FHOXL� GRQW� OD� FRPSpWHQFH� HVW� UHFRQ�
QXH�SDU�OHV�GHX[�H[�pSRX[�

&RPSpWHQFH
GDQV�OH�FDV�GHV
PHVXUHV
DFFHVVRLUHV

-XULVGLFWLRQ
ZKHUH�WZR
SURFHHGLQJV
FRPPHQFHG�RQ
GLIIHUHQW�GD\V

���ϔ:KHUH� FRUROODU\� UHOLHI� SURFHHGLQJV� EH�
WZHHQ� WKH� VDPH� IRUPHU� VSRXVHV� DQG� LQ� UHVSHFW
RI� WKH� VDPH�PDWWHU� DUH� SHQGLQJ� LQ� WZR� FRXUWV
WKDW� ZRXOG� RWKHUZLVH� KDYH� MXULVGLFWLRQ� XQGHU
VXEVHFWLRQ�����DQG�ZHUH�FRPPHQFHG�RQ�GLIIHU�
HQW� GD\V� DQG� WKH� SURFHHGLQJ� WKDW� ZDV� FRP�
PHQFHG� ILUVW� LV� QRW� GLVFRQWLQXHG� ZLWKLQ� WKLUW\
GD\V� DIWHU� LW� ZDV� FRPPHQFHG�� WKH� FRXUW� LQ
ZKLFK� D� FRUROODU\� UHOLHI� SURFHHGLQJ� ZDV� FRP�
PHQFHG� ILUVW� KDV� H[FOXVLYH� MXULVGLFWLRQ� WR� KHDU
DQG� GHWHUPLQH� DQ\� FRUROODU\� UHOLHI� SURFHHGLQJ
WKHQ�SHQGLQJ�EHWZHHQ�WKH�IRUPHU�VSRXVHV�LQ�UH�
VSHFW�RI�WKDW�PDWWHU�DQG�WKH�VHFRQG�FRUROODU\�UH�
OLHI�SURFHHGLQJ�VKDOO�EH�GHHPHG�WR�EH�GLVFRQWLQ�
XHG�

���ϔ/RUVTXH� GHV� DFWLRQV� HQ� PHVXUHV� DFFHV�
VRLUHV�HQWUH� OHV�PrPHV�H[�pSRX[�FRQFHUQDQW� OH
PrPH� SRLQW� VRQW� HQ� FRXUV� GHYDQW� GHX[� WULEX�
QDX[� TXL� DXUDLHQW� SDU� DLOOHXUV� FRPSpWHQFH� HQ
YHUWX� GX� SDUDJUDSKH� ����� TXH� OHV� LQVWDQFHV� RQW
pWp� LQWURGXLWHV� j� GHV� GDWHV� GLIIpUHQWHV� HW� TXH
O¶DFWLRQ�HQJDJpH�OD�SUHPLqUH�Q¶HVW�SDV�DEDQGRQ�
QpH�GDQV�OHV�WUHQWH�MRXUV�VXLYDQW�OD�GDWH�G¶LQWUR�
GXFWLRQ� GH� O¶LQVWDQFH�� OH� WULEXQDO� VDLVL� HQ� SUH�
PLHU� D� FRPSpWHQFH� H[FOXVLYH� SRXU� LQVWUXLUH
O¶DIIDLUH� HW� HQ� GpFLGHU�� OD� VHFRQGH� DFWLRQ� pWDQW
FRQVLGpUpH�FRPPH�DEDQGRQQpH�

,QVWDQFHV
LQWURGXLWHV
GHYDQW�GHX[
WULEXQDX[�j�GHV
GDWHV�GLIIpUHQWHV

-XULVGLFWLRQ
ZKHUH�WZR
SURFHHGLQJV
FRPPHQFHG�RQ
VDPH�GD\

���ϔ:KHUH� SURFHHGLQJV� EHWZHHQ� WKH� VDPH
IRUPHU�VSRXVHV�DQG�LQ�UHVSHFW�RI�WKH�VDPH�PDW�
WHU�DUH�SHQGLQJ�LQ�WZR�FRXUWV�WKDW�ZRXOG�RWKHU�
ZLVH�KDYH�MXULVGLFWLRQ�XQGHU�VXEVHFWLRQ�����DQG
ZHUH�FRPPHQFHG�RQ� WKH�VDPH�GD\�DQG�QHLWKHU
SURFHHGLQJ� LV� GLVFRQWLQXHG� ZLWKLQ� WKLUW\� GD\V
DIWHU�LW�ZDV�FRPPHQFHG��WKH�)HGHUDO�&RXUW�KDV
H[FOXVLYH� MXULVGLFWLRQ� WR� KHDU� DQG� GHWHUPLQH
DQ\� FRUROODU\� UHOLHI� SURFHHGLQJ� WKHQ� SHQGLQJ
EHWZHHQ� WKH� IRUPHU� VSRXVHV� LQ� UHVSHFW� RI� WKDW
PDWWHU� DQG� WKH� FRUROODU\� UHOLHI� SURFHHGLQJV� LQ
WKRVH�FRXUWV� VKDOO�EH� WUDQVIHUUHG� WR� WKH�)HGHUDO
&RXUW�RQ�WKH�GLUHFWLRQ�RI�WKDW�&RXUW�
5�6���������F������QG�6XSS����V�����������F�����V�����������F�
���V������

���ϔ/RUVTXH� GHV� DFWLRQV� HQ� PHVXUHV� DFFHV�
VRLUHV�HQWUH� OHV�PrPHV�H[�pSRX[�FRQFHUQDQW� OH
PrPH� SRLQW� VRQW� HQ� FRXUV� GHYDQW� GHX[� WULEX�
QDX[� TXL� DXUDLHQW� SDU� DLOOHXUV� FRPSpWHQFH� HQ
YHUWX� GX� SDUDJUDSKH� ����� TXH� OHV� LQVWDQFHV� RQW
pWp�LQWURGXLWHV�j�OD�PrPH�GDWH�HW�TX¶DXFXQH�GHV
DFWLRQV� Q¶HVW� DEDQGRQQpH� GDQV� OHV� WUHQWH� MRXUV
VXLYDQW� OD� GDWH� G¶LQWURGXFWLRQ� GH� O¶LQVWDQFH�� OD
&RXU�IpGpUDOH�D�FRPSpWHQFH�H[FOXVLYH�SRXU�LQV�
WUXLUH�FHV�DIIDLUHV�HW�HQ�GpFLGHU��OHV�DFWLRQV�pWDQW
UHQYR\pHV�j�FHWWH�VHFWLRQ�VXU�VRQ�RUGUH�
/�5�� �������� FK�� �� ��H� VXSSO���� DUW�� ��� ������ FK�� ��� DUW�� ��
������FK�����DUW������

,QVWDQFHV
LQWURGXLWHV
GHYDQW�GHX[
WULEXQDX[�j�OD
PrPH�GDWH

-XULVGLFWLRQ�LQ
YDULDWLRQ
SURFHHGLQJV

��ϔ���ϔ$�FRXUW�LQ�D�SURYLQFH�KDV�MXULVGLFWLRQ
WR�KHDU�DQG�GHWHUPLQH�D�YDULDWLRQ�SURFHHGLQJ�LI

�D�ϔHLWKHU� IRUPHU� VSRXVH� LV� RUGLQDULO\� UHVL�
GHQW�LQ�WKH�SURYLQFH�DW�WKH�FRPPHQFHPHQW�RI
WKH�SURFHHGLQJ��RU

�E�ϔERWK� IRUPHU� VSRXVHV�DFFHSW� WKH� MXULVGLF�
WLRQ�RI�WKH�FRXUW�

��ϔ���ϔ'DQV�OH�FDV�G¶XQH�DFWLRQ�HQ�PRGLILFD�
WLRQ��D�FRPSpWHQFH�SRXU�LQVWUXLUH�O¶DIIDLUH�HW�HQ
GpFLGHUϛ�
D��ϔVRLW�OH�WULEXQDO�GH�OD�SURYLQFH�R��O¶XQ�GHV
H[�pSRX[� UpVLGH� KDELWXHOOHPHQW� j� OD� GDWH
G¶LQWURGXFWLRQ�GH�O¶LQVWDQFH�

E��ϔVRLW� FHOXL�GRQW� OD�FRPSpWHQFH�HVW� UHFRQ�
QXH�SDU�OHV�GHX[�H[�pSRX[�

&RPSpWHQFH
GDQV�OH�FDV
G¶XQH�DFWLRQ�HQ
PRGLILFDWLRQ
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-XULVGLFWLRQ
ZKHUH�WZR
SURFHHGLQJV
FRPPHQFHG�RQ
GLIIHUHQW�GD\V

���ϔ:KHUH� YDULDWLRQ� SURFHHGLQJV� EHWZHHQ
WKH� VDPH� IRUPHU� VSRXVHV� DQG� LQ� UHVSHFW� RI� WKH
VDPH� PDWWHU� DUH� SHQGLQJ� LQ� WZR� FRXUWV� WKDW
ZRXOG� RWKHUZLVH� KDYH� MXULVGLFWLRQ� XQGHU� VXE�
VHFWLRQ� ���� DQG� ZHUH� FRPPHQFHG� RQ� GLIIHUHQW
GD\V� DQG� WKH� SURFHHGLQJ� WKDW�ZDV� FRPPHQFHG
ILUVW�LV�QRW�GLVFRQWLQXHG�ZLWKLQ�WKLUW\�GD\V�DIWHU
LW�ZDV�FRPPHQFHG�� WKH�FRXUW� LQ�ZKLFK�D�YDULD�
WLRQ� SURFHHGLQJ� ZDV� FRPPHQFHG� ILUVW� KDV� H[�
FOXVLYH� MXULVGLFWLRQ� WR� KHDU� DQG� GHWHUPLQH� DQ\
YDULDWLRQ�SURFHHGLQJ�WKHQ�SHQGLQJ�EHWZHHQ�WKH
IRUPHU�VSRXVHV�LQ�UHVSHFW�RI�WKDW�PDWWHU�DQG�WKH
VHFRQG�YDULDWLRQ�SURFHHGLQJ�VKDOO�EH�GHHPHG�WR
EH�GLVFRQWLQXHG�

���ϔ/RUVTXH� GHV� DFWLRQV� HQ� PRGLILFDWLRQ
HQWUH�OHV�PrPHV�H[�pSRX[�FRQFHUQDQW�OH�PrPH
SRLQW� VRQW� HQ� FRXUV� GHYDQW� GHX[� WULEXQDX[�TXL
DXUDLHQW� SDU� DLOOHXUV� FRPSpWHQFH� HQ� YHUWX� GX
SDUDJUDSKH������TXH� OHV� LQVWDQFHV�RQW�pWp� LQWUR�
GXLWHV�j�GHV�GDWHV�GLIIpUHQWHV�HW�TXH�O¶DFWLRQ�HQ�
JDJpH� OD� SUHPLqUH� Q¶HVW� SDV� DEDQGRQQpH� GDQV
OHV�WUHQWH�MRXUV�VXLYDQW�OD�GDWH�G¶LQWURGXFWLRQ�GH
O¶LQVWDQFH��OH�WULEXQDO�VDLVL�HQ�SUHPLHU�D�FRPSp�
WHQFH�H[FOXVLYH�SRXU�LQVWUXLUH�O¶DIIDLUH�HW�HQ�Gp�
FLGHU�� OD� VHFRQGH� DFWLRQ� pWDQW� FRQVLGpUpH
FRPPH�DEDQGRQQpH�

,QVWDQFHV
LQWURGXLWHV
GHYDQW�GHX[
WULEXQDX[�j�GHV
GDWHV�GLIIpUHQWHV

-XULVGLFWLRQ
ZKHUH�WZR
SURFHHGLQJV
FRPPHQFHG�RQ
VDPH�GD\

���ϔ:KHUH� YDULDWLRQ� SURFHHGLQJV� EHWZHHQ
WKH� VDPH� IRUPHU� VSRXVHV� DQG� LQ� UHVSHFW� RI� WKH
VDPH� PDWWHU� DUH� SHQGLQJ� LQ� WZR� FRXUWV� WKDW
ZRXOG� RWKHUZLVH� KDYH� MXULVGLFWLRQ� XQGHU� VXE�
VHFWLRQ� ���� DQG�ZHUH� FRPPHQFHG� RQ� WKH� VDPH
GD\� DQG� QHLWKHU� SURFHHGLQJ� LV� GLVFRQWLQXHG
ZLWKLQ� WKLUW\�GD\V�DIWHU� LW�ZDV�FRPPHQFHG�� WKH
)HGHUDO�&RXUW�KDV�H[FOXVLYH�MXULVGLFWLRQ�WR�KHDU
DQG� GHWHUPLQH� DQ\� YDULDWLRQ� SURFHHGLQJ� WKHQ
SHQGLQJ�EHWZHHQ�WKH�IRUPHU�VSRXVHV�LQ�UHVSHFW
RI� WKDW�PDWWHU�DQG� WKH�YDULDWLRQ�SURFHHGLQJV� LQ
WKRVH�FRXUWV� VKDOO�EH� WUDQVIHUUHG� WR� WKH�)HGHUDO
&RXUW�RQ�WKH�GLUHFWLRQ�RI�WKDW�&RXUW�
5�6���������F������QG�6XSS����V�����������F�����V������

���ϔ/RUVTXH� GHV� DFWLRQV� HQ� PRGLILFDWLRQ
HQWUH�OHV�PrPHV�H[�pSRX[�FRQFHUQDQW�OH�PrPH
SRLQW� VRQW� HQ� FRXUV� GHYDQW� GHX[� WULEXQDX[�TXL
DXUDLHQW� SDU� DLOOHXUV� FRPSpWHQFH� HQ� YHUWX� GX
SDUDJUDSKH������TXH� OHV� LQVWDQFHV�RQW�pWp� LQWUR�
GXLWHV�j�OD�PrPH�GDWH�HW�TX¶DXFXQH�GHV�DFWLRQV
Q¶HVW� DEDQGRQQpH� GDQV� OHV� WUHQWH� MRXUV� VXLYDQW
OD�GDWH�G¶LQWURGXFWLRQ�GH�O¶LQVWDQFH��OD�&RXU�Ip�
GpUDOH� D� FRPSpWHQFH� H[FOXVLYH� SRXU� LQVWUXLUH
FHV�DIIDLUHV�HW�HQ�GpFLGHU��OHV�DFWLRQV�pWDQW�UHQ�
YR\pHV�j�FHWWH�VHFWLRQ�VXU�VRQ�RUGUH�
/�5����������FK������H�VXSSO����DUW�����������FK�����DUW������

,QVWDQFHV
LQWURGXLWHV
GHYDQW�GHX[
WULEXQDX[�j�OD
PrPH�GDWH

7UDQVIHU�RI
GLYRUFH
SURFHHGLQJ
ZKHUH�FXVWRG\
DSSOLFDWLRQ

��ϔ���ϔ:KHUH�DQ�DSSOLFDWLRQ�IRU�DQ�RUGHU�XQ�
GHU�VHFWLRQ����LV�PDGH�LQ�D�GLYRUFH�SURFHHGLQJ
WR�D�FRXUW�LQ�D�SURYLQFH�DQG�LV�RSSRVHG�DQG�WKH
FKLOG�RI�WKH�PDUULDJH�LQ�UHVSHFW�RI�ZKRP�WKH�RU�
GHU� LV� VRXJKW� LV� PRVW� VXEVWDQWLDOO\� FRQQHFWHG
ZLWK�DQRWKHU�SURYLQFH��WKH�FRXUW�PD\��RQ�DSSOL�
FDWLRQ�E\�D�VSRXVH�RU�RQ�LWV�RZQ�PRWLRQ��WUDQV�
IHU�WKH�GLYRUFH�SURFHHGLQJ�WR�D�FRXUW�LQ�WKDW�RWK�
HU�SURYLQFH�

��ϔ���ϔ/H�WULEXQDO�G¶XQH�SURYLQFH�VDLVL�GH�OD
GHPDQGH�G¶RUGRQQDQFH�YLVpH�j�O¶DUWLFOH����GDQV
OH� FDGUH� G¶XQH� DFWLRQ� HQ� GLYRUFH� SHXW�� VXU� GH�
PDQGH� G¶XQ� pSRX[� RX� G¶RIILFH�� UHQYR\HU� O¶DI�
IDLUH� DX� WULEXQDO� G¶XQH� DXWUH� SURYLQFH� GDQV� OH
FDV�R��OD�GHPDQGH�HVW�FRQWHVWpH�HW�R��O¶HQIDQW�j
FKDUJH�FRQFHUQp�SDU� O¶RUGRQQDQFH�D�VHV�SULQFL�
SDOHV�DWWDFKHV�GDQV�FHWWH�SURYLQFH�

5HQYRL�GH
O¶DFWLRQ�HQ
GLYRUFH�GDQV�OH
FDV�G¶XQH
GHPDQGH�GH
JDUGH

7UDQVIHU�RI
FRUROODU\�UHOLHI
SURFHHGLQJ
ZKHUH�FXVWRG\
DSSOLFDWLRQ

���ϔ:KHUH�DQ�DSSOLFDWLRQ�IRU�DQ�RUGHU�XQGHU
VHFWLRQ����LV�PDGH�LQ�D�FRUROODU\�UHOLHI�SURFHHG�
LQJ�WR�D�FRXUW�LQ�D�SURYLQFH�DQG�LV�RSSRVHG�DQG
WKH� FKLOG� RI� WKH� PDUULDJH� LQ� UHVSHFW� RI� ZKRP
WKH� RUGHU� LV� VRXJKW� LV� PRVW� VXEVWDQWLDOO\� FRQ�
QHFWHG�ZLWK�DQRWKHU�SURYLQFH��WKH�FRXUW�PD\��RQ
DSSOLFDWLRQ� E\� D� IRUPHU� VSRXVH� RU� RQ� LWV� RZQ
PRWLRQ��WUDQVIHU�WKH�FRUROODU\�UHOLHI�SURFHHGLQJ
WR�D�FRXUW�LQ�WKDW�RWKHU�SURYLQFH�

���ϔ/H�WULEXQDO�G¶XQH�SURYLQFH�VDLVL�GH�OD�GH�
PDQGH�G¶RUGRQQDQFH�YLVpH�j�O¶DUWLFOH����GDQV�OH
FDGUH�G¶XQH�DFWLRQ�HQ�PHVXUHV�DFFHVVRLUHV�SHXW�
VXU� GHPDQGH� G¶XQ� H[�pSRX[� RX� G¶RIILFH�� UHQ�
YR\HU�O¶DIIDLUH�DX�WULEXQDO�G¶XQH�DXWUH�SURYLQFH
GDQV� OH� FDV� R�� OD� GHPDQGH� HVW� FRQWHVWpH� HW� R�
O¶HQIDQW� j� FKDUJH� FRQFHUQp� SDU� O¶RUGRQQDQFH� D
VHV�SULQFLSDOHV�DWWDFKHV�GDQV�FHWWH�SURYLQFH�

5HQYRL�GH
O¶DFWLRQ�HQ
PHVXUHV
DFFHVVRLUHV�GDQV
OH�FDV�G¶XQH
GHPDQGH�GH
JDUGH

7UDQVIHU�RI
YDULDWLRQ
SURFHHGLQJ
ZKHUH�FXVWRG\
DSSOLFDWLRQ

���ϔ:KHUH�DQ�DSSOLFDWLRQ� IRU�D�YDULDWLRQ�RU�
GHU� LQ� UHVSHFW� RI� D� FXVWRG\�RUGHU� LV�PDGH� LQ� D
YDULDWLRQ� SURFHHGLQJ� WR� D� FRXUW� LQ� D� SURYLQFH
DQG�LV�RSSRVHG�DQG�WKH�FKLOG�RI�WKH�PDUULDJH�LQ
UHVSHFW�RI�ZKRP�WKH�YDULDWLRQ�RUGHU�LV�VRXJKW�LV

���ϔ/H� WULEXQDO� G¶XQH� SURYLQFH� VDLVL� G¶XQH
GHPDQGH� G¶RUGRQQDQFH� PRGLILFDWLYH� FRQFHU�
QDQW� XQH� RUGRQQDQFH� GH� JDUGH� SHXW�� VXU� GH�
PDQGH� G¶XQ� H[�pSRX[� RX� G¶RIILFH�� UHQYR\HU
O¶DIIDLUH� DX� WULEXQDO� G¶XQH� DXWUH� SURYLQFH� GDQV

5HQYRL�GH
O¶DFWLRQ�HQ
PRGLILFDWLRQ
GDQV�OH�FDV
G¶XQH�GHPDQGH
GH�JDUGH
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PRVW� VXEVWDQWLDOO\� FRQQHFWHG� ZLWK� DQRWKHU
SURYLQFH�� WKH� FRXUW� PD\�� RQ� DSSOLFDWLRQ� E\� D
IRUPHU� VSRXVH� RU� RQ� LWV� RZQ� PRWLRQ�� WUDQVIHU
WKH�YDULDWLRQ�SURFHHGLQJ�WR�D�FRXUW�LQ�WKDW�RWKHU
SURYLQFH�

OH� FDV� R�� OD� GHPDQGH� HVW� FRQWHVWpH� HW� R�� O¶HQ�
IDQW�j�FKDUJH�FRQFHUQp�SDU�O¶RUGRQQDQFH�PRGL�
ILFDWLYH� D� VHV� SULQFLSDOHV� DWWDFKHV� GDQV� FHWWH
SURYLQFH�

([FOXVLYH
MXULVGLFWLRQ

���ϔ1RWZLWKVWDQGLQJ�VHFWLRQV��� WR����D�FRXUW
LQ� D� SURYLQFH� WR� ZKLFK� D� SURFHHGLQJ� LV� WUDQV�
IHUUHG�XQGHU�WKLV�VHFWLRQ�KDV�H[FOXVLYH�MXULVGLF�
WLRQ�WR�KHDU�DQG�GHWHUPLQH�WKH�SURFHHGLQJ�

���ϔ3DU�GpURJDWLRQ� DX[�DUWLFOHV��� j���� OH� WUL�
EXQDO�j�TXL�XQH�DFWLRQ�HVW�UHQYR\pH�HQ�DSSOLFD�
WLRQ�GX�SUpVHQW� DUWLFOH� D� FRPSpWHQFH� H[FOXVLYH
SRXU�LQVWUXLUH�O¶DIIDLUH�HW�HQ�GpFLGHU�

&RPSpWHQFH
H[FOXVLYH

([HUFLVH�RI
MXULVGLFWLRQ�E\
MXGJH

��ϔ7KH� MXULVGLFWLRQ� FRQIHUUHG� RQ� D� FRXUW� E\
WKLV� $FW� WR� JUDQW� D� GLYRUFH� VKDOO� EH� H[HUFLVHG
RQO\�E\�D�MXGJH�RI�WKH�FRXUW�ZLWKRXW�D�MXU\�

��ϔ/D�FRPSpWHQFH�DWWULEXpH�j�XQ�WULEXQDO�SDU
OD� SUpVHQWH� ORL� SRXU� DFFRUGHU� XQ� GLYRUFH� Q¶HVW
H[HUFpH�TXH�SDU�XQ�MXJH�GH�FH�WULEXQDO��VDQV�MX�
U\�

([HUFLFH�GH�OD
FRPSpWHQFH�SDU
XQ�MXJH

',925&( ',925&(

'LYRUFH ��ϔ���ϔ$� FRXUW� RI� FRPSHWHQW� MXULVGLFWLRQ
PD\��RQ�DSSOLFDWLRQ�E\�HLWKHU�RU�ERWK� VSRXVHV�
JUDQW�D�GLYRUFH�WR�WKH�VSRXVH�RU�VSRXVHV�RQ�WKH
JURXQG�WKDW�WKHUH�KDV�EHHQ�D�EUHDNGRZQ�RI�WKHLU
PDUULDJH�

��ϔ���ϔ/H� WULEXQDO� FRPSpWHQW� SHXW�� VXU� GH�
PDQGH� GH� O¶XQ� GHV� pSRX[� RX� GHV� GHX[�� OXL� RX
OHXU�DFFRUGHU�OH�GLYRUFH�SRXU�FDXVH�G¶pFKHF�GX
PDULDJH�

'LYRUFH

%UHDNGRZQ�RI
PDUULDJH

���ϔ%UHDNGRZQ� RI� D�PDUULDJH� LV� HVWDEOLVKHG
RQO\�LI

�D�ϔWKH�VSRXVHV�KDYH�OLYHG�VHSDUDWH�DQG�DSDUW
IRU� DW� OHDVW� RQH� \HDU� LPPHGLDWHO\� SUHFHGLQJ
WKH� GHWHUPLQDWLRQ� RI� WKH� GLYRUFH� SURFHHGLQJ
DQG� ZHUH� OLYLQJ� VHSDUDWH� DQG� DSDUW� DW� WKH
FRPPHQFHPHQW�RI�WKH�SURFHHGLQJ��RU

�E�ϔWKH� VSRXVH� DJDLQVW� ZKRP� WKH� GLYRUFH
SURFHHGLQJ� LV� EURXJKW� KDV�� VLQFH� FHOHEUDWLRQ
RI�WKH�PDUULDJH�

�L�ϔFRPPLWWHG�DGXOWHU\��RU
�LL�ϔWUHDWHG�WKH�RWKHU�VSRXVH�ZLWK�SK\VLFDO
RU�PHQWDO�FUXHOW\�RI�VXFK�D�NLQG�DV�WR�UHQ�
GHU� LQWROHUDEOH� WKH� FRQWLQXHG� FRKDELWDWLRQ
RI�WKH�VSRXVHV�

���ϔ/¶pFKHF�GX�PDULDJH�Q¶HVW�pWDEOL�TXH�GDQV
OHV�FDV�VXLYDQWVϛ�
D�ϔOHV� pSRX[� RQW� YpFX� VpSDUpPHQW� SHQGDQW
DX�PRLQV�XQ�DQ�DYDQW�OH�SURQRQFp�GH�OD�GpFL�
VLRQ�VXU�O¶DFWLRQ�HQ�GLYRUFH�HW�YLYDLHQW�VpSD�
UpPHQW�j�OD�GDWH�G¶LQWURGXFWLRQ�GH�O¶LQVWDQFH�

E�ϔGHSXLV�OD�FpOpEUDWLRQ�GX�PDULDJH��O¶pSRX[
FRQWUH�TXL�OH�GLYRUFH�HVW�GHPDQGp�Dϛ�
�L�ϔVRLW�FRPPLV�O¶DGXOWqUH�
�LL�ϔVRLW� WUDLWp� O¶DXWUH� pSRX[� DYHF� XQH
FUXDXWp�SK\VLTXH�RX�PHQWDOH�TXL�UHQG�LQWR�
OpUDEOH�OH�PDLQWLHQ�GH�OD�FRKDELWDWLRQ�

eFKHF�GX
PDULDJH

&DOFXODWLRQ�RI
SHULRG�RI
VHSDUDWLRQ

���ϔ)RU�WKH�SXUSRVHV�RI�SDUDJUDSK�����D��
�D�ϔVSRXVHV� VKDOO� EH� GHHPHG� WR� KDYH� OLYHG
VHSDUDWH� DQG� DSDUW� IRU� DQ\� SHULRG� GXULQJ
ZKLFK�WKH\�OLYHG�DSDUW�DQG�HLWKHU�RI�WKHP�KDG
WKH� LQWHQWLRQ� WR� OLYH�VHSDUDWH�DQG�DSDUW� IURP
WKH�RWKHU��DQG

�E�ϔD� SHULRG� GXULQJ� ZKLFK� VSRXVHV� KDYH
OLYHG�VHSDUDWH�DQG�DSDUW�VKDOO�QRW�EH�FRQVLG�
HUHG�WR�KDYH�EHHQ�LQWHUUXSWHG�RU�WHUPLQDWHG

�L�ϔE\� UHDVRQ� RQO\� WKDW� HLWKHU� VSRXVH� KDV
EHFRPH�LQFDSDEOH�RI�IRUPLQJ�RU�KDYLQJ�DQ
LQWHQWLRQ� WR� FRQWLQXH� WR� OLYH� VHSDUDWH� DQG
DSDUW�RU�RI�FRQWLQXLQJ�WR�OLYH�VHSDUDWH�DQG

���ϔ3RXU�O¶DSSOLFDWLRQ�GH�O¶DOLQpD����D�ϛ�
D�ϔOHV�pSRX[�VRQW�UpSXWpV�DYRLU�YpFX�VpSDUp�
PHQW�SHQGDQW�WRXWH�SpULRGH�GH�YLH�VpSDUpH�DX
FRXUV� GH� ODTXHOOH� O¶XQ�G¶HX[� DYDLW� HIIHFWLYH�
PHQW�O¶LQWHQWLRQ�GH�YLYUH�DLQVL�

E�ϔLO�Q¶\�D�SDV�LQWHUUXSWLRQ�QL�FHVVDWLRQ�G¶XQH
SpULRGH�GH�YLH�VpSDUpH�GDQV�OHV�FDV�VXLYDQWVϛ�
�L�ϔGX�VHXO�IDLW�TXH�O¶XQ�GHV�pSRX[�HVW�GH�
YHQX� LQFDSDEOH� VRLW� G¶DYRLU� RX� GH� FRQFH�
YRLU�O¶LQWHQWLRQ�GH�SURORQJHU�OD�VpSDUDWLRQ�
VRLW�GH�OD�SURORQJHU�GH�VRQ�SOHLQ�JUp��VL�OH
WULEXQDO�HVWLPH�TX¶LO�\�DXUDLW�HX�SUREDEOH�
PHQW�SURORQJDWLRQ�VDQV�FHWWH�LQFDSDFLWp�

&DOFXO�GH�OD
SpULRGH�GH
VpSDUDWLRQ
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DSDUW�RI�WKH�VSRXVH¶V�RZQ�YROLWLRQ��LI�LW�DS�
SHDUV� WR� WKH� FRXUW� WKDW� WKH� VHSDUDWLRQ
ZRXOG� SUREDEO\� KDYH� FRQWLQXHG� LI� WKH
VSRXVH�KDG�QRW�EHFRPH�VR�LQFDSDEOH��RU

�LL�ϔE\� UHDVRQ� RQO\� WKDW� WKH� VSRXVHV� KDYH
UHVXPHG� FRKDELWDWLRQ� GXULQJ� D� SHULRG� RI�
RU� SHULRGV� WRWDOOLQJ�� QRW�PRUH� WKDQ� QLQHW\
GD\V� ZLWK� UHFRQFLOLDWLRQ� DV� LWV� SULPDU\
SXUSRVH�

�LL�ϔGX� VHXO� IDLW� TX¶LO� \� D� HX� UHSULVH� GH� OD
FRKDELWDWLRQ�SDU� OHV�pSRX[�SULQFLSDOHPHQW
GDQV�XQ�EXW�GH�UpFRQFLOLDWLRQ�SHQGDQW�XQH
RX� SOXVLHXUV� SpULRGHV� WRWDOLVDQW� DX� SOXV
TXDWUH�YLQJW�GL[�MRXUV�

'XW\�RI�OHJDO
DGYLVHU

��ϔ���ϔ,W�LV�WKH�GXW\�RI�HYHU\�EDUULVWHU��VROLFL�
WRU�� ODZ\HU� RU� DGYRFDWH�ZKR� XQGHUWDNHV� WR� DFW
RQ�EHKDOI�RI�D�VSRXVH�LQ�D�GLYRUFH�SURFHHGLQJ

�D�ϔWR�GUDZ�WR�WKH�DWWHQWLRQ�RI�WKH�VSRXVH�WKH
SURYLVLRQV�RI� WKLV�$FW� WKDW�KDYH�DV� WKHLU�RE�
MHFW�WKH�UHFRQFLOLDWLRQ�RI�VSRXVHV��DQG

�E�ϔWR�GLVFXVV�ZLWK�WKH�VSRXVH�WKH�SRVVLELOLW\
RI�WKH�UHFRQFLOLDWLRQ�RI�WKH�VSRXVHV�DQG�WR�LQ�
IRUP�WKH�VSRXVH�RI� WKH�PDUULDJH�FRXQVHOOLQJ
RU� JXLGDQFH� IDFLOLWLHV� NQRZQ� WR� KLP� RU� KHU
WKDW� PLJKW� EH� DEOH� WR� DVVLVW� WKH� VSRXVHV� WR
DFKLHYH�D�UHFRQFLOLDWLRQ�

XQOHVV�WKH�FLUFXPVWDQFHV�RI�WKH�FDVH�DUH�RI�VXFK
D�QDWXUH�WKDW�LW�ZRXOG�FOHDUO\�QRW�EH�DSSURSULDWH
WR�GR�VR�

��ϔ���ϔ,O� LQFRPEH� j� O¶DYRFDW� TXL� DFFHSWH� GH
UHSUpVHQWHU� XQ� pSRX[� GDQV� XQH� DFWLRQ� HQ� GL�
YRUFH��VDXI�FRQWUH�LQGLFDWLRQ�PDQLIHVWH�GXH�DX[
FLUFRQVWDQFHV�GH�O¶HVSqFHϛ�
D�ϔG¶DWWLUHU� O¶DWWHQWLRQ� GH� VRQ� FOLHQW� VXU� OHV
GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� TXL� RQW� SRXU
REMHW� OD� UpDOLVDWLRQ� GH� OD� UpFRQFLOLDWLRQ� GHV
pSRX[�

E�ϔGH�GLVFXWHU� DYHF� VRQ� FOLHQW� GHV� SRVVLELOL�
WpV� GH� UpFRQFLOLDWLRQ� HW� GH� OH� UHQVHLJQHU� VXU
OHV� VHUYLFHV�GH� FRQVXOWDWLRQ�RX�G¶RULHQWDWLRQ
PDWULPRQLDOHV� TX¶LO� FRQQDvW� HW� TXL� VRQW� VXV�
FHSWLEOHV�G¶DLGHU�OHV�pSRX[�j�VH�UpFRQFLOLHU�

'HYRLUV�GH
O¶DYRFDW

,GHP ���ϔ,W�LV�WKH�GXW\�RI�HYHU\�EDUULVWHU��VROLFLWRU�
ODZ\HU� RU� DGYRFDWH� ZKR� XQGHUWDNHV� WR� DFW� RQ
EHKDOI� RI� D� VSRXVH� LQ� D� GLYRUFH� SURFHHGLQJ� WR
GLVFXVV�ZLWK� WKH� VSRXVH� WKH� DGYLVDELOLW\�RI�QH�
JRWLDWLQJ�WKH�PDWWHUV�WKDW�PD\�EH�WKH�VXEMHFW�RI
D� VXSSRUW� RUGHU� RU� D� FXVWRG\� RUGHU� DQG� WR� LQ�
IRUP� WKH� VSRXVH� RI� WKH� PHGLDWLRQ� IDFLOLWLHV
NQRZQ�WR�KLP�RU�KHU�WKDW�PLJKW�EH�DEOH�WR�DVVLVW
WKH�VSRXVHV�LQ�QHJRWLDWLQJ�WKRVH�PDWWHUV�

���ϔ,O� LQFRPEH� pJDOHPHQW� j� O¶DYRFDW� GH� GLV�
FXWHU�DYHF�VRQ�FOLHQW�GH�O¶RSSRUWXQLWp�GH�QpJR�
FLHU� OHV� SRLQWV� TXL� SHXYHQW� IDLUH� O¶REMHW� G¶XQH
RUGRQQDQFH� DOLPHQWDLUH� RX� G¶XQH� RUGRQQDQFH
GH�JDUGH�HW�GH�OH�UHQVHLJQHU�VXU�OHV�VHUYLFHV�GH
PpGLDWLRQ�TX¶LO�FRQQDvW�HW�TXL�VRQW�VXVFHSWLEOHV
G¶DLGHU�OHV�pSRX[�GDQV�FHWWH�QpJRFLDWLRQ�

,GHP

&HUWLILFDWLRQ ���ϔ(YHU\�GRFXPHQW�SUHVHQWHG� WR�D�FRXUW�E\
D� EDUULVWHU�� VROLFLWRU�� ODZ\HU� RU� DGYRFDWH� WKDW
IRUPDOO\�FRPPHQFHV�D�GLYRUFH�SURFHHGLQJ�VKDOO
FRQWDLQ� D� VWDWHPHQW� E\� KLP� RU� KHU� FHUWLI\LQJ
WKDW�KH�RU�VKH�KDV�FRPSOLHG�ZLWK�WKLV�VHFWLRQ�

���ϔ7RXW� DFWH� LQWURGXFWLI� G¶LQVWDQFH�� GDQV
XQH�DFWLRQ�HQ�GLYRUFH��SUpVHQWp�SDU�XQ�DYRFDW�j
XQ� WULEXQDO� GRLW� FRPSRUWHU� XQH� GpFODUDWLRQ� GH
FHOXL�FL� DWWHVWDQW� TX¶LO� V¶HVW� FRQIRUPp� DX� SUp�
VHQW�DUWLFOH�

$WWHVWDWLRQ

'XW\�RI�FRXUW�²
UHFRQFLOLDWLRQ

���ϔ���ϔ,Q�D�GLYRUFH�SURFHHGLQJ��LW�LV�WKH�GX�
W\�RI�WKH�FRXUW��EHIRUH�FRQVLGHULQJ�WKH�HYLGHQFH�
WR�VDWLVI\�LWVHOI�WKDW�WKHUH�LV�QR�SRVVLELOLW\�RI�WKH
UHFRQFLOLDWLRQ� RI� WKH� VSRXVHV�� XQOHVV� WKH� FLU�
FXPVWDQFHV�RI�WKH�FDVH�DUH�RI�VXFK�D�QDWXUH�WKDW
LW�ZRXOG�FOHDUO\�QRW�EH�DSSURSULDWH�WR�GR�VR�

���ϔ���ϔ6DXI�FRQWUH�LQGLFDWLRQ�PDQLIHVWH�GXH
DX[� FLUFRQVWDQFHV� GH� O¶HVSqFH�� LO� LQFRPEH� DX
WULEXQDO�VDLVL�G¶XQH�DFWLRQ�HQ�GLYRUFH��DYDQW�GH
SURFpGHU� DX[� GpEDWV� VXU� OD� FDXVH�� GH� V¶DVVXUHU
TX¶LO�Q¶\�D�SDV�GH�SRVVLELOLWpV�GH�UpFRQFLOLDWLRQ�

2EOLJDWLRQ�GH�OD
MXULGLFWLRQ

$GMRXUQPHQW ���ϔ:KHUH�DW�DQ\�VWDJH�LQ�D�GLYRUFH�SURFHHG�
LQJ�LW�DSSHDUV�WR�WKH�FRXUW�IURP�WKH�QDWXUH�RI�WKH
FDVH�� WKH� HYLGHQFH� RU� WKH� DWWLWXGH� RI� HLWKHU� RU
ERWK� VSRXVHV� WKDW� WKHUH� LV� D� SRVVLELOLW\� RI� WKH
UHFRQFLOLDWLRQ�RI�WKH�VSRXVHV��WKH�FRXUW�VKDOO

���ϔ/H� WULEXQDO�� GDQV� OH� FDV� R�� j� XQH� pWDSH
TXHOFRQTXH� GH� O¶LQVWDQFH�� OHV� FLUFRQVWDQFHV� GH
O¶HVSqFH��OHV�pOpPHQWV�GH�SUHXYH�GH�O¶DIIDLUH�RX
O¶DWWLWXGH� GHV� pSRX[� RX� GH� O¶XQ� G¶HX[� OXL� SHU�

6XVSHQVLRQ
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�D�ϔDGMRXUQ� WKH� SURFHHGLQJ� WR� DIIRUG� WKH
VSRXVHV�DQ�RSSRUWXQLW\�WR�DFKLHYH�D�UHFRQFLO�
LDWLRQ��DQG

�E�ϔZLWK�WKH�FRQVHQW�RI�WKH�VSRXVHV�RU�LQ�WKH
GLVFUHWLRQ�RI�WKH�FRXUW��QRPLQDWH

�L�ϔD�SHUVRQ�ZLWK�H[SHULHQFH�RU�WUDLQLQJ�LQ
PDUULDJH�FRXQVHOOLQJ�RU�JXLGDQFH��RU

�LL�ϔLQ� VSHFLDO� FLUFXPVWDQFHV�� VRPH� RWKHU
VXLWDEOH�SHUVRQ�

WR�DVVLVW� WKH�VSRXVHV�WR�DFKLHYH�D�UHFRQFLOLD�
WLRQ�

PHWWHQW�GH�SHUFHYRLU�GHV�SRVVLELOLWpV�GH� UpFRQ�
FLOLDWLRQ��HVW�WHQXϛ�
D�ϔG¶XQH� SDUW�� GH� VXVSHQGUH� O¶LQVWDQFH� SRXU
GRQQHU� DX[� pSRX[� O¶RFFDVLRQ� GH� VH� UpFRQFL�
OLHU�

E�ϔG¶DXWUH� SDUW�� GH� GpVLJQHU�� VRLW� G¶RIILFH�
VRLW� DYHF� OH� FRQVHQWHPHQW� GHV� pSRX[�� SRXU
OHV�DLGHU�j�VH�UpFRQFLOLHUϛ�
�L�ϔXQ�VSpFLDOLVWH�HQ�FRQVXOWDWLRQ�RX�RULHQ�
WDWLRQ�PDWULPRQLDOHV�

�LL�ϔWRXWH�DXWUH�SHUVRQQH�TXDOLILpH�HQ�O¶RF�
FXUUHQFH�

5HVXPSWLRQ ���ϔ:KHUH� IRXUWHHQ�GD\V�KDYH� HODSVHG� IURP
WKH� GDWH� RI� DQ\� DGMRXUQPHQW� XQGHU� VXEVHFWLRQ
����� WKH� FRXUW� VKDOO� UHVXPH� WKH� SURFHHGLQJ� RQ
WKH�DSSOLFDWLRQ�RI�HLWKHU�RU�ERWK�VSRXVHV�

���ϔ¬� O¶H[SLUDWLRQ� G¶XQ� GpODL� GH� TXDWRU]H
MRXUV� VXLYDQW� OD� GDWH� GH� VXVSHQVLRQ� GH� O¶LQV�
WDQFH��OH�WULEXQDO�SURFqGH�j�OD�UHSULVH�GH�FHOOH�FL
VXU�GHPDQGH�GHV�pSRX[�RX�GH�O¶XQ�G¶HX[�

5HSULVH�GH
O¶LQVWDQFH

1RPLQHH�QRW
FRPSHWHQW�RU
FRPSHOODEOH

���ϔ1R� SHUVRQ� QRPLQDWHG� E\� D� FRXUW� XQGHU
WKLV�VHFWLRQ�WR�DVVLVW�VSRXVHV�WR�DFKLHYH�D�UHFRQ�
FLOLDWLRQ�LV�FRPSHWHQW�RU�FRPSHOODEOH�LQ�DQ\�OH�
JDO� SURFHHGLQJV� WR� GLVFORVH� DQ\� DGPLVVLRQ� RU
FRPPXQLFDWLRQ� PDGH� WR� WKDW� SHUVRQ� LQ� KLV� RU
KHU�FDSDFLW\�DV�D�QRPLQHH�RI� WKH�FRXUW�IRU� WKDW
SXUSRVH�

���ϔ/HV�SHUVRQQHV�GpVLJQpHV�SDU� OH� WULEXQDO�
FRQIRUPpPHQW�DX�SUpVHQW�DUWLFOH��SRXU�DLGHU�OHV
pSRX[� j� VH� UpFRQFLOLHU� QH� VRQW� SDV� DSWHV� QL
FRQWUDLJQDEOHV�j�GpSRVHU�HQ�MXVWLFH�VXU�OHV�IDLWV
UHFRQQXV� GHYDQW� HOOHV� RX� OHV� FRPPXQLFDWLRQV
TXL�OHXU�RQW�pWp�IDLWHV�j�FH�WLWUH�

1RQ�FRQWUDLJQD�
ELOLWp�GHV
SHUVRQQHV
GpVLJQpHV

(YLGHQFH�QRW
DGPLVVLEOH

���ϔ(YLGHQFH�RI�DQ\WKLQJ�VDLG�RU�RI�DQ\�DG�
PLVVLRQ�RU� FRPPXQLFDWLRQ�PDGH� LQ� WKH� FRXUVH
RI�DVVLVWLQJ�VSRXVHV�WR�DFKLHYH�D�UHFRQFLOLDWLRQ
LV�QRW�DGPLVVLEOH�LQ�DQ\�OHJDO�SURFHHGLQJV�

���ϔ5LHQ�GH�FH�TXL�D�pWp�GLW��UHFRQQX�RX�FRP�
PXQLTXp�DX�FRXUV�G¶XQH�WHQWDWLYH�GH�UpFRQFLOLD�
WLRQ�GHV�pSRX[�Q¶HVW�DGPLVVLEOH�HQ�SUHXYH�GDQV
DXFXQH�DFWLRQ�HQ�MXVWLFH�

,QDGPLVVLELOLWp
HQ�SUHXYH�GH
FHUWDLQHV
GpFODUDWLRQV

'XW\�RI�FRXUW�²
EDUV

���ϔ���ϔ,Q�D�GLYRUFH�SURFHHGLQJ��LW�LV�WKH�GX�
W\�RI�WKH�FRXUW

�D�ϔWR� VDWLVI\� LWVHOI� WKDW� WKHUH� KDV� EHHQ� QR
FROOXVLRQ� LQ� UHODWLRQ� WR� WKH� DSSOLFDWLRQ� IRU� D
GLYRUFH� DQG� WR� GLVPLVV� WKH� DSSOLFDWLRQ� LI� LW
ILQGV� WKDW� WKHUH� ZDV� FROOXVLRQ� LQ� SUHVHQWLQJ
LW�

�E�ϔWR� VDWLVI\� LWVHOI� WKDW� UHDVRQDEOH� DUUDQJH�
PHQWV�KDYH�EHHQ�PDGH�IRU�WKH�VXSSRUW�RI�DQ\
FKLOGUHQ�RI�WKH�PDUULDJH��KDYLQJ�UHJDUG�WR�WKH
DSSOLFDEOH� JXLGHOLQHV�� DQG�� LI� VXFK� DUUDQJH�
PHQWV�KDYH�QRW�EHHQ�PDGH��WR�VWD\�WKH�JUDQW�
LQJ� RI� WKH� GLYRUFH� XQWLO� VXFK� DUUDQJHPHQWV
DUH�PDGH��DQG

�F�ϔZKHUH� D� GLYRUFH� LV� VRXJKW� LQ� FLUFXP�
VWDQFHV� GHVFULEHG� LQ� SDUDJUDSK� �����E��� WR
VDWLVI\�LWVHOI�WKDW�WKHUH�KDV�EHHQ�QR�FRQGRQD�
WLRQ�RU�FRQQLYDQFH�RQ�WKH�SDUW�RI� WKH�VSRXVH
EULQJLQJ� WKH� SURFHHGLQJ�� DQG� WR� GLVPLVV� WKH
DSSOLFDWLRQ� IRU� D� GLYRUFH� LI� WKDW� VSRXVH� KDV
FRQGRQHG� RU� FRQQLYHG� DW� WKH� DFW� RU� FRQGXFW

���ϔ���ϔ'DQV� XQH� DFWLRQ� HQ� GLYRUFH�� LO� LQ�
FRPEH�DX�WULEXQDOϛ�
D�ϔGH� V¶DVVXUHU� TX¶LO� Q¶\� D� SDV� HX� GH� FROOX�
VLRQ� UHODWLYHPHQW�j� OD�GHPDQGH�HW�GH� UHMHWHU
FHOOH�FL�GDQV�OH�FDV�R��LO�FRQVWDWH�TX¶LO�\�D�HX
FROOXVLRQ�ORUV�GH�VD�SUpVHQWDWLRQ�

E�ϔGH� V¶DVVXUHU� GH� OD� FRQFOXVLRQ� G¶DUUDQJH�
PHQWV�UDLVRQQDEOHV�SRXU�OHV�DOLPHQWV�GHV�HQ�
IDQWV�j�FKDUJH�HX�pJDUG�DX[�OLJQHV�GLUHFWULFHV
DSSOLFDEOHV� HW�� HQ� O¶DEVHQFH� GH� WHOV� DUUDQJH�
PHQWV�� GH� VXUVHRLU� DX� SURQRQFp� GX� GLYRUFH
MXVTX¶j�OHXU�FRQFOXVLRQ�

F�ϔGH� V¶DVVXUHU�� GDQV� OH� FDV� R�� OD� GHPDQGH
HVW�IRQGpH�VXU�O¶DOLQpD�����E���TX¶LO�Q¶\�D�SDV
HX�GH�SDUGRQ�RX�GH�FRQQLYHQFH�GH�OD�SDUW�GH
O¶pSRX[�GHPDQGHXU�HW�GH� UHMHWHU� OD�GHPDQGH
HQ�FDV�GH�SDUGRQ�RX�GH�FRQQLYHQFH�GH�VD�SDUW
j� O¶pJDUG� GH� O¶DFWH� RX� GX� FRPSRUWHPHQW� UH�
SURFKpV��VDXI�V¶LO�HVWLPH�TXH�SURQRQFHU�OH�GL�
YRUFH�VHUYLUDLW�PLHX[�O¶LQWpUrW�SXEOLF�

5HIXV
REOLJDWRLUH�GH�OD
MXULGLFWLRQ
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FRPSODLQHG� RI� XQOHVV�� LQ� WKH� RSLQLRQ� RI� WKH
FRXUW�� WKH� SXEOLF� LQWHUHVW� ZRXOG� EH� EHWWHU
VHUYHG�E\�JUDQWLQJ�WKH�GLYRUFH�

5HYLYDO ���ϔ$Q\� DFW� RU� FRQGXFW� WKDW� KDV� EHHQ� FRQ�
GRQHG� LV�QRW�FDSDEOH�RI�EHLQJ� UHYLYHG�VR�DV� WR
FRQVWLWXWH� D� FLUFXPVWDQFH� GHVFULEHG� LQ� SDUD�
JUDSK������E��

���ϔ/¶DFWH� RX� OH� FRPSRUWHPHQW� TXL� RQW� IDLW
O¶REMHW�G¶XQ�SDUGRQ�QH�SHXYHQW�rWUH�LQYRTXpV�j
QRXYHDX�FRPPH�pOpPHQWV�FRQVWLWXWLIV�G¶XQ�FDV
YLVp�j�O¶DOLQpD�����E��

$FWH�RX
FRPSRUWHPHQW
SDUGRQQpV

&RQGRQDWLRQ ���ϔ)RU� WKH� SXUSRVHV� RI� WKLV� VHFWLRQ�� D� FRQ�
WLQXDWLRQ� RU� UHVXPSWLRQ� RI� FRKDELWDWLRQ� GXULQJ
D�SHULRG�RI��RU�SHULRGV�WRWDOOLQJ��QRW�PRUH�WKDQ
QLQHW\� GD\V� ZLWK� UHFRQFLOLDWLRQ� DV� LWV� SULPDU\
SXUSRVH� VKDOO� QRW� EH� FRQVLGHUHG� WR� FRQVWLWXWH
FRQGRQDWLRQ�

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� OH
PDLQWLHQ�RX� OD� UHSULVH�GH� OD�FRKDELWDWLRQ��SULQ�
FLSDOHPHQW�GDQV�XQ�EXW� GH� UpFRQFLOLDWLRQ�� SHQ�
GDQW�XQH�RX�SOXVLHXUV�SpULRGHV�WRWDOLVDQW�DX�SOXV
TXDWUH�YLQJW�GL[� MRXUV�� QH� VRQW� SDV� FRQVLGpUpV
FRPPH�LPSOLTXDQW�XQ�SDUGRQ�

3DUGRQ

'HILQLWLRQ�RI
³FROOXVLRQ´

���ϔ,Q� WKLV� VHFWLRQ�� ³FROOXVLRQ´� PHDQV� DQ
DJUHHPHQW�RU�FRQVSLUDF\�WR�ZKLFK�DQ�DSSOLFDQW
IRU� D� GLYRUFH� LV� HLWKHU� GLUHFWO\� RU� LQGLUHFWO\� D
SDUW\�IRU�WKH�SXUSRVH�RI�VXEYHUWLQJ�WKH�DGPLQLV�
WUDWLRQ�RI� MXVWLFH�� DQG� LQFOXGHV� DQ\� DJUHHPHQW�
XQGHUVWDQGLQJ� RU� DUUDQJHPHQW� WR� IDEULFDWH� RU
VXSSUHVV� HYLGHQFH� RU� WR� GHFHLYH� WKH� FRXUW�� EXW
GRHV�QRW�LQFOXGH�DQ�DJUHHPHQW�WR�WKH�H[WHQW�WKDW
LW� SURYLGHV� IRU� VHSDUDWLRQ� EHWZHHQ� WKH� SDUWLHV�
ILQDQFLDO� VXSSRUW�� GLYLVLRQ� RI� SURSHUW\� RU� WKH
FXVWRG\�RI�DQ\�FKLOG�RI�WKH�PDUULDJH�
5�6���������F������QG�6XSS����V������������F�����V������

���ϔ$X�SUpVHQW�DUWLFOH��©ϛFROOXVLRQϛª�V¶HQWHQG
G¶XQH�HQWHQWH�RX�G¶XQ�FRPSORW�DX[TXHOV�OH�GH�
PDQGHXU� HVW� SDUWLH�� GLUHFWHPHQW� RX� LQGLUHFWH�
PHQW�� HQ�YXH�GH�GpMRXHU� O¶DGPLQLVWUDWLRQ�GH� OD
MXVWLFH�� DLQVL� TXH� GH� WRXW� DFFRUG�� HQWHQWH� RX
DXWUH�DUUDQJHPHQW�YLVDQW� j� IDEULTXHU�RX�j� VXS�
SULPHU�GHV�pOpPHQWV�GH�SUHXYH�RX�j�WURPSHU�OH
WULEXQDO�� j� O¶H[FOXVLRQ� GH� WRXWH� HQWHQWH� SUp�
YR\DQW� OD� VpSDUDWLRQ� GH� IDLW� GHV� SDUWLHV�� O¶DLGH
ILQDQFLqUH��OH�SDUWDJH�GHV�ELHQV�RX�OD�JDUGH�GHV
HQIDQWV�j�FKDUJH�
/�5����������FK������H�VXSSO����DUW������������FK�����DUW������

'pILQLWLRQ
GH�©�FROOXVLRQ�ª

(IIHFWLYH�GDWH
JHQHUDOO\

���ϔ���ϔ6XEMHFW� WR� WKLV� VHFWLRQ�� D� GLYRUFH
WDNHV�HIIHFW�RQ�WKH�WKLUW\�ILUVW�GD\�DIWHU�WKH�GD\
RQ�ZKLFK� WKH� MXGJPHQW�JUDQWLQJ� WKH�GLYRUFH� LV
UHQGHUHG�

���ϔ���ϔ6RXV� UpVHUYH�GHV�DXWUHV�GLVSRVLWLRQV
GX� SUpVHQW� DUWLFOH�� OH� GLYRUFH� SUHQG� HIIHW� OH
WUHQWH�HW�XQLqPH�MRXU�VXLYDQW�OD�GDWH�R��OH�MXJH�
PHQW�TXL�O¶DFFRUGH�HVW�SURQRQFp�

3ULVH�G¶HIIHW�GX
GLYRUFH

6SHFLDO
FLUFXPVWDQFHV

���ϔ:KHUH��RQ�RU�DIWHU�UHQGHULQJ�D�MXGJPHQW
JUDQWLQJ�D�GLYRUFH�

�D�ϔWKH�FRXUW�LV�RI�WKH�RSLQLRQ�WKDW�E\�UHDVRQ
RI� VSHFLDO� FLUFXPVWDQFHV� WKH� GLYRUFH� VKRXOG
WDNH�HIIHFW�HDUOLHU�WKDQ�WKH�WKLUW\�ILUVW�GD\�DI�
WHU� WKH� GD\� RQ� ZKLFK� WKH� MXGJPHQW� LV� UHQ�
GHUHG��DQG

�E�ϔWKH�VSRXVHV�DJUHH�DQG�XQGHUWDNH� WKDW�QR
DSSHDO� IURP� WKH� MXGJPHQW� ZLOO� EH� WDNHQ�� RU
DQ\�DSSHDO�IURP�WKH�MXGJPHQW�WKDW�ZDV�WDNHQ
KDV�EHHQ�DEDQGRQHG�

WKH�FRXUW�PD\�RUGHU�WKDW�WKH�GLYRUFH�WDNHV�HIIHFW
DW�VXFK�HDUOLHU�WLPH�DV�LW�FRQVLGHUV�DSSURSULDWH�

���ϔ/H�WULEXQDO�SHXW��ORUV�GX�SURQRQFp�GX�MX�
JHPHQW�GH�GLYRUFH�RX�XOWpULHXUHPHQW��RUGRQQHU
TXH� OH� GLYRUFH� SUHQQH� HIIHW� GDQV� OH� GpODL� LQIp�
ULHXU�TX¶LO�HVWLPH�LQGLTXp��VL�OHV�FRQGLWLRQV�VXL�
YDQWHV�VRQW�UpXQLHVϛ�
D�ϔj� VRQ�DYLV�� OH�GpODL� GHYUDLW� rWUH� UpGXLW� HQ
UDLVRQ�GH�FLUFRQVWDQFHV�SDUWLFXOLqUHV�

E�ϔOHV�pSRX[�FRQYLHQQHQW�GH�QH�SDV�LQWHUMHWHU
DSSHO�GX�MXJHPHQW�RX�LO�\�D�HX�DEDQGRQ�G¶DS�
SHO�

([FHSWLRQV

(IIHFWLYH�GDWH
ZKHUH�DSSHDO

���ϔ$�GLYRUFH�LQ�UHVSHFW�RI�ZKLFK�DQ�DSSHDO
LV�SHQGLQJ�DW�WKH�HQG�RI�WKH�SHULRG�UHIHUUHG�WR�LQ
VXEVHFWLRQ� ����� XQOHVV� YRLGHG� RQ� DSSHDO�� WDNHV
HIIHFW�RQ�WKH�H[SLUDWLRQ�RI�WKH�WLPH�IL[HG�E\�ODZ
IRU� LQVWLWXWLQJ� DQ� DSSHDO� IURP� WKH� GHFLVLRQ� RQ
WKDW�DSSHDO�RU�DQ\�VXEVHTXHQW�DSSHDO��LI�QR�DS�
SHDO�KDV�EHHQ�LQVWLWXWHG�ZLWKLQ�WKDW�WLPH�

���ϔ8Q� GLYRUFH� HQ� LQVWDQFH� G¶DSSHO� j� OD� ILQ
GX�GpODL�PHQWLRQQp�DX�SDUDJUDSKH������VDXI�V¶LO
HVW� DQQXOp� HQ� DSSHO�� SUHQG� HIIHW� j� O¶H[SLUDWLRQ
GX�GpODL�IL[p�SDU� OD� ORL�SRXU� LQWHUMHWHU�DSSHO�GH
O¶DUUrW�UHQGX�VXU�O¶DSSHO�RX�WRXW�DSSHO�XOWpULHXU�
V¶LO�Q¶\�D�SDV�HX�DSSHO�GDQV�FH�GpODL�

$SSHO



'LYRUFH�²����RFWREUH�����

��

&HUWDLQ
H[WHQVLRQV�WR�EH
FRXQWHG

���ϔ)RU� WKH� SXUSRVHV� RI� VXEVHFWLRQ� ����� WKH
WLPH�IL[HG�E\�ODZ�IRU�LQVWLWXWLQJ�DQ�DSSHDO�IURP
D�GHFLVLRQ�RQ�DQ�DSSHDO�LQFOXGHV�DQ\�H[WHQVLRQ
WKHUHRI�IL[HG�SXUVXDQW�WR�ODZ�EHIRUH�WKH�H[SLUD�
WLRQ�RI�WKDW�WLPH�RU�IL[HG�WKHUHDIWHU�RQ�DQ�DSSOL�
FDWLRQ� LQVWLWXWHG� EHIRUH� WKH� H[SLUDWLRQ� RI� WKDW
WLPH�

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SDUDJUDSKH� ����� OH
GpODL�G¶DSSHO�GH�O¶DUUrW�UHQGX�VXU�XQ�DSSHO�FRP�
SUHQG� WRXWH� SURORQJDWLRQ� IL[pH� HQ� FRQIRUPLWp
DYHF�OD�ORL�VRLW�GDQV�FH�GpODL�VRLW��DSUqV�VRQ�H[�
SLUDWLRQ��VXU�GHPDQGH�SUpVHQWpH�DYDQW�FHOOH�FL�

3URORQJDWLRQ�GH
GpODL

1R�ODWH
H[WHQVLRQV�RI
WLPH�IRU�DSSHDO

���ϔ1RWZLWKVWDQGLQJ�DQ\�RWKHU�ODZ��WKH�WLPH
IL[HG�E\�ODZ�IRU�LQVWLWXWLQJ�DQ�DSSHDO�IURP�D�GH�
FLVLRQ�UHIHUUHG� WR� LQ�VXEVHFWLRQ�����PD\�QRW�EH
H[WHQGHG� DIWHU� WKH� H[SLUDWLRQ� RI� WKDW� WLPH�� H[�
FHSW�RQ�DQ�DSSOLFDWLRQ�LQVWLWXWHG�EHIRUH�WKH�H[�
SLUDWLRQ�RI�WKDW�WLPH�

���ϔ3DU�GpURJDWLRQ�j� WRXWH�DXWUH� ORL�� OH�GpODL
G¶DSSHO� IL[p� SDU� OD� ORL� GH� O¶DUUrW� YLVp� DX� SDUD�
JUDSKH�����QH�SHXW�rWUH�SURORQJp�DSUqV�VRQ�H[SL�
UDWLRQ��VDXI�VXU�GHPDQGH�SUpVHQWpH�DYDQW�FHOOH�
FL�

$EVHQFH�GH
SURORQJDWLRQ

(IIHFWLYH�GDWH
ZKHUH�GHFLVLRQ
RI�6XSUHPH
&RXUW�RI�&DQDGD

���ϔ$�GLYRUFH�LQ�UHVSHFW�RI�ZKLFK�DQ�DSSHDO
KDV� EHHQ� WDNHQ� WR� WKH� 6XSUHPH� &RXUW� RI
&DQDGD��XQOHVV�YRLGHG�RQ� WKH�DSSHDO�� WDNHV�HI�
IHFW� RQ� WKH�GD\�RQ�ZKLFK� WKH� MXGJPHQW� RQ� WKH
DSSHDO�LV�UHQGHUHG�

���ϔ/H� GLYRUFH� TXL� D� IDLW� O¶REMHW� G¶XQ� DSSHO
GHYDQW�OD�&RXU�VXSUrPH�GX�&DQDGD�SUHQG�HIIHW�
VDXI�V¶LO�HVW�DQQXOp�HQ�DSSHO��j�OD�GDWH�R��O¶DUUrW
GH�FH�WULEXQDO�HVW�SURQRQFp�

&DV�G¶XQH
GpFLVLRQ�GH�OD
&RXU�VXSUrPH

&HUWLILFDWH�RI
GLYRUFH

���ϔ:KHUH� D� GLYRUFH� WDNHV� HIIHFW� LQ� DFFRU�
GDQFH�ZLWK�WKLV�VHFWLRQ��D�MXGJH�RU�RIILFHU�RI�WKH
FRXUW� WKDW� UHQGHUHG� WKH� MXGJPHQW� JUDQWLQJ� WKH
GLYRUFH� RU�� ZKHUH� WKDW� MXGJPHQW� KDV� EHHQ� DS�
SHDOHG��RI� WKH�DSSHOODWH�FRXUW� WKDW�UHQGHUHG�WKH
MXGJPHQW�RQ�WKH�ILQDO�DSSHDO��VKDOO��RQ�UHTXHVW�
LVVXH� WR� DQ\�SHUVRQ�D� FHUWLILFDWH� WKDW� D�GLYRUFH
JUDQWHG� XQGHU� WKLV� $FW� GLVVROYHG� WKH�PDUULDJH
RI�WKH�VSHFLILHG�SHUVRQV�HIIHFWLYH�DV�RI�D�VSHFL�
ILHG�GDWH�

���ϔ$SUqV� OD� SULVH� G¶HIIHW� GX� GLYRUFH�� HQ
FRQIRUPLWp�DYHF�OH�SUpVHQW�DUWLFOH��OH�MXJH�RX�OH
IRQFWLRQQDLUH�GX� WULEXQDO�TXL�D�SURQRQFp� OH� MX�
JHPHQW�GH�GLYRUFH�RX�OD�FRXU�G¶DSSHO�TXL�D�UHQ�
GX� O¶DUUrW� GpILQLWLI� j� FHW� pJDUG� GRLW�� VXU� GH�
PDQGH�� GpOLYUHU� j� TXLFRQTXH� XQ� FHUWLILFDW
DWWHVWDQW�TXH�OH�GLYRUFH�SURQRQFp�HQ�DSSOLFDWLRQ
GH�OD�SUpVHQWH�ORL�D�GLVVRXV�OH�PDULDJH�GHV�SHU�
VRQQHV�YLVpHV�j�OD�GDWH�LQGLTXpH�

&HUWLILFDW�GH
GLYRUFH

&RQFOXVLYH
SURRI

���ϔ$� FHUWLILFDWH� UHIHUUHG� WR� LQ� VXEVHFWLRQ
����� RU� D� FHUWLILHG� FRS\� WKHUHRI�� LV� FRQFOXVLYH
SURRI�RI� WKH� IDFWV�VR�FHUWLILHG�ZLWKRXW�SURRI�RI
WKH�VLJQDWXUH�RU�DXWKRULW\�RI�WKH�SHUVRQ�DSSHDU�
LQJ�WR�KDYH�VLJQHG�WKH�FHUWLILFDWH�

���ϔ/H� FHUWLILFDW� YLVp� DX� SDUDJUDSKH� ���� RX
XQH� FRSLH� FHUWLILpH� FRQIRUPH� IDLW� IRL� GH� VRQ
FRQWHQX� VDQV� TX¶LO� VRLW� QpFHVVDLUH� GH� SURXYHU
O¶DXWKHQWLFLWp�GH� OD�VLJQDWXUH�TXL�\�HVW�DSSRVpH
RX�OD�TXDOLWp�RIILFLHOOH�GX�VLJQDWDLUH�

3UHXYH
FRQFOXDQWH

/HJDO�HIIHFW
WKURXJKRXW
&DQDGD

���ϔ2Q� WDNLQJ� HIIHFW�� D� GLYRUFH� JUDQWHG� XQ�
GHU�WKLV�$FW�KDV�OHJDO�HIIHFW�WKURXJKRXW�&DQDGD�

���ϔ¬�VD�SULVH�G¶HIIHW��OH�GLYRUFH�DFFRUGp�HQ
DSSOLFDWLRQ� GH� OD� SUpVHQWH� ORL� HVW� YDOLGH� GDQV
WRXW�OH�&DQDGD�

9DOLGLWp�GX
GLYRUFH�GDQV
WRXW�OH�&DQDGD

0DUULDJH
GLVVROYHG

���ϔ2Q� WDNLQJ� HIIHFW�� D� GLYRUFH� JUDQWHG� XQ�
GHU� WKLV� $FW� GLVVROYHV� WKH� PDUULDJH� RI� WKH
VSRXVHV�

���ϔ¬�VD�SULVH�G¶HIIHW��OH�GLYRUFH�DFFRUGp�HQ
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL�GLVVRXW�OH�PDULDJH
GHV�pSRX[�

(IIHW�GX�GLYRUFH

&252//$5<�5(/,() 0(685(6�$&&(662,5(6

,17(535(7$7,21 'e),1,7,21

'HILQLWLRQ�RI
³VSRXVH´

���ϔ,Q�VHFWLRQV������ WR�����³VSRXVH´�KDV� WKH
PHDQLQJ� DVVLJQHG� E\� VXEVHFWLRQ� ������ DQG� LQ�
FOXGHV�D�IRUPHU�VSRXVH�
5�6���������F������QG�6XSS����V������������F�����V����

���ϔ$X[� DUWLFOHV� ����� j� ���� ©ϛpSRX[ϛª� V¶HQ�
WHQG� DX� VHQV� GX� SDUDJUDSKH� ����� HW�� HQ� RXWUH�
G¶XQ�H[�pSRX[�
/�5����������FK������H�VXSSO����DUW������������FK�����DUW����

'pILQLWLRQ�GH
©�pSRX[�ª
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&KLOG�VXSSRUW
RUGHU

����ϔ���ϔ$� FRXUW� RI� FRPSHWHQW� MXULVGLFWLRQ
PD\��RQ�DSSOLFDWLRQ�E\�HLWKHU�RU�ERWK� VSRXVHV�
PDNH�DQ�RUGHU�UHTXLULQJ�D�VSRXVH�WR�SD\�IRU�WKH
VXSSRUW�RI�DQ\�RU�DOO�FKLOGUHQ�RI�WKH�PDUULDJH�

����ϔ���ϔ6XU�GHPDQGH�GHV�pSRX[�RX�GH�O¶XQ
G¶HX[��OH�WULEXQDO�FRPSpWHQW�SHXW�UHQGUH�XQH�RU�
GRQQDQFH�HQMRLJQDQW�j�XQ�pSRX[�GH�YHUVHU�XQH
SUHVWDWLRQ� SRXU� OHV� DOLPHQWV� GHV� HQIDQWV� j
FKDUJH�RX�GH�O¶XQ�G¶HX[�

2UGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
HQIDQW

,QWHULP�RUGHU ���ϔ:KHUH�DQ�DSSOLFDWLRQ�LV�PDGH�XQGHU�VXE�
VHFWLRQ������WKH�FRXUW�PD\��RQ�DSSOLFDWLRQ�E\�HL�
WKHU�RU�ERWK�VSRXVHV��PDNH�DQ�LQWHULP�RUGHU�UH�
TXLULQJ�D� VSRXVH� WR�SD\� IRU� WKH� VXSSRUW�RI�DQ\
RU�DOO�FKLOGUHQ�RI�WKH�PDUULDJH��SHQGLQJ�WKH�GH�
WHUPLQDWLRQ�RI�WKH�DSSOLFDWLRQ�XQGHU�VXEVHFWLRQ
����

���ϔ6XU� GHPDQGH� GHV� pSRX[� RX� GH� O¶XQ
G¶HX[�� OH� WULEXQDO� SHXW� UHQGUH� XQH� RUGRQQDQFH
SURYLVRLUH� HQMRLJQDQW� j� XQ� pSRX[� GH� YHUVHU�
GDQV�O¶DWWHQWH�G¶XQH�GpFLVLRQ�VXU�OD�GHPDQGH�YL�
VpH� DX� SDUDJUDSKH� ����� XQH� SUHVWDWLRQ� SRXU� OHV
DOLPHQWV�GHV�HQIDQWV�j�FKDUJH�RX�GH�O¶XQ�G¶HX[�

2UGRQQDQFH
SURYLVRLUH

*XLGHOLQHV�DSSO\ ���ϔ$� FRXUW�PDNLQJ� DQ� RUGHU� XQGHU� VXEVHF�
WLRQ�����RU�DQ�LQWHULP�RUGHU�XQGHU�VXEVHFWLRQ����
VKDOO� GR� VR� LQ� DFFRUGDQFH� ZLWK� WKH� DSSOLFDEOH
JXLGHOLQHV�

���ϔ/H� WULEXQDO�TXL� UHQG�XQH�RUGRQQDQFH�RX
XQH� RUGRQQDQFH� SURYLVRLUH� OD� UHQG� FRQIRUPp�
PHQW�DX[�OLJQHV�GLUHFWULFHV�DSSOLFDEOHV�

$SSOLFDWLRQ�GHV
OLJQHV�GLUHFWULFHV
DSSOLFDEOHV

7HUPV�DQG
FRQGLWLRQV

���ϔ7KH�FRXUW�PD\�PDNH�DQ�RUGHU�XQGHU�VXE�
VHFWLRQ�����RU�DQ�LQWHULP�RUGHU�XQGHU�VXEVHFWLRQ
����IRU�D�GHILQLWH�RU�LQGHILQLWH�SHULRG�RU�XQWLO�D
VSHFLILHG�HYHQW�RFFXUV��DQG�PD\�LPSRVH�WHUPV�
FRQGLWLRQV�RU�UHVWULFWLRQV�LQ�FRQQHFWLRQ�ZLWK�WKH
RUGHU�RU�LQWHULP�RUGHU�DV�LW�WKLQNV�ILW�DQG�MXVW�

���ϔ/D�GXUpH�GH�YDOLGLWp�GH� O¶RUGRQQDQFH�RX
GH�O¶RUGRQQDQFH�SURYLVRLUH�UHQGXH�SDU�OH�WULEX�
QDO�DX�WLWUH�GX�SUpVHQW�DUWLFOH�SHXW�rWUH�GpWHUPL�
QpH� RX� LQGpWHUPLQpH� RX� GpSHQGUH� G¶XQ� pYpQH�
PHQW� SUpFLV�� HOOH� SHXW� rWUH� DVVXMHWWLH� DX[
PRGDOLWpV�RX�DX[�UHVWULFWLRQV�TXH�OH�WULEXQDO�HV�
WLPH�MXVWHV�HW�DSSURSULpHV�

0RGDOLWpV

&RXUW�PD\�WDNH
DJUHHPHQW��HWF��
LQWR�DFFRXQW

���ϔ1RWZLWKVWDQGLQJ� VXEVHFWLRQ� ����� D� FRXUW
PD\�DZDUG�DQ�DPRXQW�WKDW�LV�GLIIHUHQW�IURP�WKH
DPRXQW� WKDW� ZRXOG� EH� GHWHUPLQHG� LQ� DFFRU�
GDQFH�ZLWK�WKH�DSSOLFDEOH�JXLGHOLQHV�LI�WKH�FRXUW
LV�VDWLVILHG

�D�ϔWKDW� VSHFLDO� SURYLVLRQV� LQ� DQ� RUGHU�� D
MXGJPHQW� RU� D� ZULWWHQ� DJUHHPHQW� UHVSHFWLQJ
WKH� ILQDQFLDO� REOLJDWLRQV� RI� WKH� VSRXVHV�� RU
WKH�GLYLVLRQ�RU� WUDQVIHU�RI� WKHLU�SURSHUW\��GL�
UHFWO\� RU� LQGLUHFWO\� EHQHILW� D� FKLOG�� RU� WKDW
VSHFLDO�SURYLVLRQV�KDYH�RWKHUZLVH�EHHQ�PDGH
IRU�WKH�EHQHILW�RI�D�FKLOG��DQG

�E�ϔWKDW� WKH� DSSOLFDWLRQ� RI� WKH� DSSOLFDEOH
JXLGHOLQHV�ZRXOG�UHVXOW�LQ�DQ�DPRXQW�RI�FKLOG
VXSSRUW� WKDW� LV� LQHTXLWDEOH� JLYHQ� WKRVH� VSH�
FLDO�SURYLVLRQV�

���ϔ3DU�GpURJDWLRQ�DX�SDUDJUDSKH� ����� OH� WUL�
EXQDO� SHXW� IL[HU� XQ�PRQWDQW� GLIIpUHQW� GH� FHOXL
TXL� VHUDLW� GpWHUPLQp� FRQIRUPpPHQW� DX[� OLJQHV
GLUHFWULFHV� DSSOLFDEOHV� V¶LO� HVW� FRQYDLQFX�� j� OD
IRLVϛ�
D�ϔTXH�GHV�GLVSRVLWLRQV� VSpFLDOHV�G¶XQ� MXJH�
PHQW�� G¶XQH� RUGRQQDQFH� RX� G¶XQH� HQWHQWH
pFULWH� UHODWLI� DX[� REOLJDWLRQV� ILQDQFLqUHV� GHV
pSRX[�RX�DX�SDUWDJH�RX�DX�WUDQVIHUW�GH�OHXUV
ELHQV� DFFRUGHQW� GLUHFWHPHQW� RX� LQGLUHFWH�
PHQW� XQ� DYDQWDJH� j� XQ� HQIDQW� SRXU� TXL� OHV
DOLPHQWV�VRQW�GHPDQGpV��RX�TXH�GHV�GLVSRVL�
WLRQV�VSpFLDOHV�RQW�pWp�SULVHV�SRXU� OXL�DFFRU�
GHU�DXWUHPHQW�XQ�DYDQWDJH�

E�ϔTXH� OH�PRQWDQW� GpWHUPLQp� FRQIRUPpPHQW
DX[� OLJQHV� GLUHFWULFHV� DSSOLFDEOHV� VHUDLW� LQ�
pTXLWDEOH�HX�pJDUG�j�FHV�GLVSRVLWLRQV�

(QWHQWHV�
RUGRQQDQFHV�
MXJHPHQWV��HWF�

5HDVRQV ���ϔ:KHUH�WKH�FRXUW�DZDUGV��SXUVXDQW�WR�VXE�
VHFWLRQ������DQ�DPRXQW�WKDW�LV�GLIIHUHQW�IURP�WKH
DPRXQW� WKDW� ZRXOG� EH� GHWHUPLQHG� LQ� DFFRU�
GDQFH�ZLWK� WKH�DSSOLFDEOH�JXLGHOLQHV�� WKH�FRXUW
VKDOO�UHFRUG�LWV�UHDVRQV�IRU�KDYLQJ�GRQH�VR�

���ϔ6¶LO� IL[H�� DX� WLWUH� GX� SDUDJUDSKH� ����� XQ
PRQWDQW�TXL�HVW�GLIIpUHQW�GH�FHOXL�TXL�VHUDLW�Gp�
WHUPLQp� FRQIRUPpPHQW� DX[� OLJQHV� GLUHFWULFHV
DSSOLFDEOHV�� OH� WULEXQDO�HQUHJLVWUH� OHV�PRWLIV�GH
VD�GpFLVLRQ�

0RWLIV

&RQVHQW�RUGHUV ���ϔ1RWZLWKVWDQGLQJ� VXEVHFWLRQ� ����� D� FRXUW
PD\�DZDUG�DQ�DPRXQW�WKDW�LV�GLIIHUHQW�IURP�WKH

���ϔ3DU�GpURJDWLRQ�DX�SDUDJUDSKH� ����� OH� WUL�
EXQDO� SHXW�� DYHF� OH� FRQVHQWHPHQW� GHV� pSRX[�

&RQVHQWHPHQW
GHV�pSRX[



'LYRUFH�²����RFWREUH�����

��

DPRXQW� WKDW� ZRXOG� EH� GHWHUPLQHG� LQ� DFFRU�
GDQFH� ZLWK� WKH� DSSOLFDEOH� JXLGHOLQHV� RQ� WKH
FRQVHQW� RI� ERWK� VSRXVHV� LI� LW� LV� VDWLVILHG� WKDW
UHDVRQDEOH� DUUDQJHPHQWV� KDYH� EHHQ� PDGH� IRU
WKH�VXSSRUW�RI� WKH�FKLOG� WR�ZKRP�WKH�RUGHU� UH�
ODWHV�

IL[HU� XQ�PRQWDQW� TXL� HVW� GLIIpUHQW� GH� FHOXL� TXL
VHUDLW� GpWHUPLQp� FRQIRUPpPHQW� DX[� OLJQHV� GL�
UHFWULFHV�DSSOLFDEOHV�V¶LO�HVW�FRQYDLQFX�TXH�GHV
DUUDQJHPHQWV�UDLVRQQDEOHV�RQW�pWp�FRQFOXV�SRXU
OHV�DOLPHQWV�GH�O¶HQIDQW�YLVp�SDU�O¶RUGRQQDQFH�

5HDVRQDEOH
DUUDQJHPHQWV

���ϔ)RU�WKH�SXUSRVHV�RI�VXEVHFWLRQ������LQ�GH�
WHUPLQLQJ� ZKHWKHU� UHDVRQDEOH� DUUDQJHPHQWV
KDYH�EHHQ�PDGH�IRU� WKH�VXSSRUW�RI�D�FKLOG�� WKH
FRXUW�VKDOO�KDYH�UHJDUG�WR�WKH�DSSOLFDEOH�JXLGH�
OLQHV��+RZHYHU��WKH�FRXUW�VKDOO�QRW�FRQVLGHU�WKH
DUUDQJHPHQWV�WR�EH�XQUHDVRQDEOH�VROHO\�EHFDXVH
WKH�DPRXQW�RI�VXSSRUW�DJUHHG�WR�LV�QRW�WKH�VDPH
DV� WKH�DPRXQW� WKDW�ZRXOG�RWKHUZLVH�KDYH�EHHQ
GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH� DSSOLFDEOH
JXLGHOLQHV�
������F�����V����

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SDUDJUDSKH� ����� OH
WULEXQDO� WLHQW� FRPSWH�GHV� OLJQHV�GLUHFWULFHV� DS�
SOLFDEOHV� SRXU� GpWHUPLQHU� VL� OHV� DUUDQJHPHQWV
VRQW� UDLVRQQDEOHV�� 7RXWHIRLV�� OHV� DUUDQJHPHQWV
QH� VRQW� SDV� GpUDLVRQQDEOHV� GX� VHXO� IDLW� TXH� OH
PRQWDQW�VXU�OHTXHO�OHV�FRQMRLQWV�V¶HQWHQGHQW�HVW
GLIIpUHQW� GH� FHOXL� TXL� VHUDLW� GpWHUPLQp� FRQIRU�
PpPHQW�DX[�OLJQHV�GLUHFWULFHV�DSSOLFDEOHV�
������FK�����DUW����

$UUDQJHPHQWV
UDLVRQQDEOHV

63286$/�6833257�25'(56 25'211$1&(6�$/,0(17$,5(6�$8�352),7�'¶81
e328;

6SRXVDO�VXSSRUW
RUGHU

����ϔ���ϔ$� FRXUW� RI� FRPSHWHQW� MXULVGLFWLRQ
PD\��RQ�DSSOLFDWLRQ�E\�HLWKHU�RU�ERWK� VSRXVHV�
PDNH� DQ�RUGHU� UHTXLULQJ� D� VSRXVH� WR� VHFXUH�RU
SD\��RU�WR�VHFXUH�DQG�SD\��VXFK�OXPS�VXP�RU�SH�
ULRGLF� VXPV�� RU� VXFK� OXPS� VXP� DQG� SHULRGLF
VXPV�� DV� WKH� FRXUW� WKLQNV� UHDVRQDEOH� IRU� WKH
VXSSRUW�RI�WKH�RWKHU�VSRXVH�

����ϔ���ϔ6XU�GHPDQGH�GHV�pSRX[�RX�GH�O¶XQ
G¶HX[��OH�WULEXQDO�FRPSpWHQW�SHXW�UHQGUH�XQH�RU�
GRQQDQFH�HQMRLJQDQW�j�XQ�pSRX[�GH�JDUDQWLU�RX
GH�YHUVHU��RX�GH�JDUDQWLU�HW�GH�YHUVHU��OD�SUHVWD�
WLRQ�� VRXV� IRUPH�GH� FDSLWDO�� GH�SHQVLRQ�RX�GHV
GHX[��TX¶LO�HVWLPH�UDLVRQQDEOH�SRXU�OHV�DOLPHQWV
GH�O¶DXWUH�pSRX[�

2UGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
pSRX[

,QWHULP�RUGHU ���ϔ:KHUH�DQ�DSSOLFDWLRQ�LV�PDGH�XQGHU�VXE�
VHFWLRQ������WKH�FRXUW�PD\��RQ�DSSOLFDWLRQ�E\�HL�
WKHU�RU�ERWK�VSRXVHV��PDNH�DQ�LQWHULP�RUGHU�UH�
TXLULQJ�D�VSRXVH� WR�VHFXUH�RU�SD\��RU� WR�VHFXUH
DQG� SD\�� VXFK� OXPS� VXP� RU� SHULRGLF� VXPV�� RU
VXFK�OXPS�VXP�DQG�SHULRGLF�VXPV��DV�WKH�FRXUW
WKLQNV� UHDVRQDEOH� IRU� WKH� VXSSRUW� RI� WKH� RWKHU
VSRXVH��SHQGLQJ�WKH�GHWHUPLQDWLRQ�RI�WKH�DSSOL�
FDWLRQ�XQGHU�VXEVHFWLRQ�����

���ϔ6XU� GHPDQGH� GHV� pSRX[� RX� GH� O¶XQ
G¶HX[�� OH� WULEXQDO� SHXW� UHQGUH� XQH� RUGRQQDQFH
SURYLVRLUH�HQMRLJQDQW�j�XQ�pSRX[�GH�JDUDQWLU�RX
GH�YHUVHU��RX�GH�JDUDQWLU�HW�GH�YHUVHU��GDQV�O¶DW�
WHQWH� G¶XQH� GpFLVLRQ� VXU� OD� GHPDQGH� YLVpH� DX
SDUDJUDSKH������OD�SUHVWDWLRQ��VRXV�IRUPH�GH�FD�
SLWDO��GH�SHQVLRQ�RX�GHV�GHX[��TX¶LO�HVWLPH�UDL�
VRQQDEOH�SRXU�OHV�DOLPHQWV�GH�O¶DXWUH�pSRX[�

2UGRQQDQFH
SURYLVRLUH

7HUPV�DQG
FRQGLWLRQV

���ϔ7KH�FRXUW�PD\�PDNH�DQ�RUGHU�XQGHU�VXE�
VHFWLRQ�����RU�DQ�LQWHULP�RUGHU�XQGHU�VXEVHFWLRQ
����IRU�D�GHILQLWH�RU�LQGHILQLWH�SHULRG�RU�XQWLO�D
VSHFLILHG�HYHQW�RFFXUV��DQG�PD\�LPSRVH�WHUPV�
FRQGLWLRQV�RU�UHVWULFWLRQV�LQ�FRQQHFWLRQ�ZLWK�WKH
RUGHU�DV�LW�WKLQNV�ILW�DQG�MXVW�

���ϔ/D�GXUpH�GH�YDOLGLWp�GH� O¶RUGRQQDQFH�RX
GH�O¶RUGRQQDQFH�SURYLVRLUH�UHQGXH�SDU�OH�WULEX�
QDO�DX�WLWUH�GX�SUpVHQW�DUWLFOH�SHXW�rWUH�GpWHUPL�
QpH� RX� LQGpWHUPLQpH� RX� GpSHQGUH� G¶XQ� pYpQH�
PHQW� SUpFLV�� HOOH� SHXW� rWUH� DVVXMHWWLH� DX[
PRGDOLWpV�RX�DX[�UHVWULFWLRQV�TXH�OH�WULEXQDO�HV�
WLPH�MXVWHV�HW�DSSURSULpHV�

0RGDOLWpV

)DFWRUV ���ϔ,Q�PDNLQJ�DQ�RUGHU�XQGHU�VXEVHFWLRQ����
RU� DQ� LQWHULP� RUGHU� XQGHU� VXEVHFWLRQ� ����� WKH
FRXUW� VKDOO� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� FRQGL�
WLRQ��PHDQV�� QHHGV� DQG� RWKHU� FLUFXPVWDQFHV� RI
HDFK�VSRXVH��LQFOXGLQJ

�D�ϔWKH�OHQJWK�RI�WLPH�WKH�VSRXVHV�FRKDELWHG�

���ϔ(Q� UHQGDQW� XQH� RUGRQQDQFH� RX� XQH� RU�
GRQQDQFH�SURYLVRLUH�DX� WLWUH�GX�SUpVHQW�DUWLFOH�
OH�WULEXQDO�WLHQW�FRPSWH�GHV�UHVVRXUFHV��GHV�EH�
VRLQV� HW�� G¶XQH� IDoRQ� JpQpUDOH�� GH� OD� VLWXDWLRQ
GH�FKDTXH�pSRX[��\�FRPSULVϛ�
D�ϔOD�GXUpH�GH�OD�FRKDELWDWLRQ�GHV�pSRX[�

)DFWHXUV
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�E�ϔWKH� IXQFWLRQV�SHUIRUPHG�E\� HDFK� VSRXVH
GXULQJ�FRKDELWDWLRQ��DQG

�F�ϔDQ\�RUGHU��DJUHHPHQW�RU�DUUDQJHPHQW�UH�
ODWLQJ�WR�VXSSRUW�RI�HLWKHU�VSRXVH�

E�ϔOHV�IRQFWLRQV�TX¶LOV�RQW�UHPSOLHV�DX�FRXUV
GH�FHOOH�FL�

F�ϔWRXWH� RUGRQQDQFH�� WRXWH� HQWHQWH� RX� WRXW
DUUDQJHPHQW�DOLPHQWDLUH�DX�SURILW�GH�O¶XQ�RX
O¶DXWUH�GHV�pSRX[�

6SRXVDO
PLVFRQGXFW

���ϔ,Q�PDNLQJ�DQ�RUGHU�XQGHU�VXEVHFWLRQ����
RU� DQ� LQWHULP� RUGHU� XQGHU� VXEVHFWLRQ� ����� WKH
FRXUW�VKDOO�QRW�WDNH�LQWR�FRQVLGHUDWLRQ�DQ\�PLV�
FRQGXFW�RI�D�VSRXVH�LQ�UHODWLRQ�WR�WKH�PDUULDJH�

���ϔ(Q� UHQGDQW� XQH� RUGRQQDQFH� RX� XQH� RU�
GRQQDQFH�SURYLVRLUH�DX� WLWUH�GX�SUpVHQW�DUWLFOH�
OH�WULEXQDO�QH�WLHQW�SDV�FRPSWH�GHV�IDXWHV�FRP�
PLVHV� SDU� O¶XQ� RX� O¶DXWUH� GHV� pSRX[� UHODWLYH�
PHQW�DX�PDULDJH�

)DXWHV�GX
FRQMRLQW

2EMHFWLYHV�RI
VSRXVDO�VXSSRUW
RUGHU

���ϔ$Q� RUGHU� PDGH� XQGHU� VXEVHFWLRQ� ���� RU
DQ� LQWHULP�RUGHU�XQGHU�VXEVHFWLRQ����� WKDW�SUR�
YLGHV�IRU�WKH�VXSSRUW�RI�D�VSRXVH�VKRXOG

�D�ϔUHFRJQL]H� DQ\� HFRQRPLF� DGYDQWDJHV� RU
GLVDGYDQWDJHV�WR�WKH�VSRXVHV�DULVLQJ�IURP�WKH
PDUULDJH�RU�LWV�EUHDNGRZQ�

�E�ϔDSSRUWLRQ� EHWZHHQ� WKH� VSRXVHV� DQ\� IL�
QDQFLDO� FRQVHTXHQFHV� DULVLQJ� IURP� WKH� FDUH
RI�DQ\�FKLOG�RI�WKH�PDUULDJH�RYHU�DQG�DERYH
DQ\�REOLJDWLRQ�IRU�WKH�VXSSRUW�RI�DQ\�FKLOG�RI
WKH�PDUULDJH�

�F�ϔUHOLHYH� DQ\� HFRQRPLF� KDUGVKLS� RI� WKH
VSRXVHV� DULVLQJ� IURP� WKH� EUHDNGRZQ� RI� WKH
PDUULDJH��DQG

�G�ϔLQ�VR�IDU�DV�SUDFWLFDEOH��SURPRWH�WKH�HFR�
QRPLF�VHOI�VXIILFLHQF\�RI�HDFK�VSRXVH�ZLWKLQ
D�UHDVRQDEOH�SHULRG�RI�WLPH�

������F�����V����

���ϔ/¶RUGRQQDQFH� RX� O¶RUGRQQDQFH� SURYL�
VRLUH� UHQGXH� SRXU� OHV� DOLPHQWV� G¶XQ� pSRX[� DX
WLWUH�GX�SUpVHQW�DUWLFOH�YLVHϛ�
D�ϔj�SUHQGUH�HQ�FRPSWH�OHV�DYDQWDJHV�RX�OHV
LQFRQYpQLHQWV� pFRQRPLTXHV� TXL� GpFRXOHQW�
SRXU�OHV�pSRX[��GX�PDULDJH�RX�GH�VRQ�pFKHF�

E�ϔj�UpSDUWLU�HQWUH�HX[�OHV�FRQVpTXHQFHV�pFR�
QRPLTXHV� TXL� GpFRXOHQW� GX� VRLQ� GH� WRXW� HQ�
IDQW�j�FKDUJH��HQ�VXV�GH�WRXWH�REOLJDWLRQ�DOL�
PHQWDLUH�UHODWLYH�j�WRXW�HQIDQW�j�FKDUJH�

F�ϔj� UHPpGLHU� j� WRXWH� GLIILFXOWp� pFRQRPLTXH
TXH�O¶pFKHF�GX�PDULDJH�OHXU�FDXVH�

G�ϔj� IDYRULVHU�� GDQV� OD� PHVXUH� GX� SRVVLEOH�
O¶LQGpSHQGDQFH�pFRQRPLTXH�GH�FKDFXQ�G¶HX[
GDQV�XQ�GpODL�UDLVRQQDEOH�

������FK�����DUW����

2EMHFWLIV�GH
O¶RUGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
pSRX[

35,25,7< 35,25,7e

3ULRULW\�WR�FKLOG
VXSSRUW

����ϔ���ϔ:KHUH�D�FRXUW�LV�FRQVLGHULQJ�DQ�DS�
SOLFDWLRQ�IRU�D�FKLOG�VXSSRUW�RUGHU�DQG�DQ�DSSOL�
FDWLRQ� IRU� D� VSRXVDO� VXSSRUW� RUGHU�� WKH� FRXUW
VKDOO�JLYH�SULRULW\�WR�FKLOG�VXSSRUW�LQ�GHWHUPLQ�
LQJ�WKH�DSSOLFDWLRQV�

����ϔ���ϔ'DQV� OH�FDV�R��XQH�GHPDQGH�G¶RU�
GRQQDQFH� DOLPHQWDLUH� DX� SURILW� G¶XQ� HQIDQW� HW
XQH�GHPDQGH�G¶RUGRQQDQFH�DOLPHQWDLUH�DX�SUR�
ILW� G¶XQ� pSRX[� OXL� VRQW� SUpVHQWpHV�� OH� WULEXQDO
GRQQH�OD�SULRULWp�DX[�DOLPHQWV�GH�O¶HQIDQW�

3ULRULWp�DX[
DOLPHQWV�SRXU
HQIDQWV

5HDVRQV ���ϔ:KHUH�� DV� D� UHVXOW� RI� JLYLQJ� SULRULW\� WR
FKLOG� VXSSRUW�� WKH� FRXUW� LV� XQDEOH� WR� PDNH� D
VSRXVDO� VXSSRUW� RUGHU� RU� WKH� FRXUW� PDNHV� D
VSRXVDO�VXSSRUW�RUGHU�LQ�DQ�DPRXQW�WKDW� LV� OHVV
WKDQ� LW� RWKHUZLVH� ZRXOG� KDYH� EHHQ�� WKH� FRXUW
VKDOO�UHFRUG�LWV�UHDVRQV�IRU�KDYLQJ�GRQH�VR�

���ϔ6L��HQ�UDLVRQ�GX�IDLW�TX¶LO�D�GRQQp�OD�SULR�
ULWp� DX[�DOLPHQWV�GH� O¶HQIDQW�� LO� QH�SHXW� UHQGUH
XQH� RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW� G¶XQ
pSRX[�RX�IL[H�XQ�PRQWDQW�PRLQGUH�SRXU�OHV�DOL�
PHQWV�GH�FHOXL�FL��OH�WULEXQDO�HQUHJLVWUH�OHV�PR�
WLIV�GH�VD�GpFLVLRQ�

0RWLIV

&RQVHTXHQFHV�RI
UHGXFWLRQ�RU
WHUPLQDWLRQ�RI
FKLOG�VXSSRUW
RUGHU

���ϔ:KHUH�� DV� D� UHVXOW� RI� JLYLQJ� SULRULW\� WR
FKLOG� VXSSRUW�� D� VSRXVDO� VXSSRUW�RUGHU�ZDV�QRW
PDGH��RU�WKH�DPRXQW�RI�D�VSRXVDO�VXSSRUW�RUGHU
LV� OHVV� WKDQ� LW�RWKHUZLVH�ZRXOG�KDYH�EHHQ��DQ\
VXEVHTXHQW� UHGXFWLRQ� RU� WHUPLQDWLRQ� RI� WKDW
FKLOG� VXSSRUW� FRQVWLWXWHV� D� FKDQJH� RI� FLUFXP�
VWDQFHV� IRU� WKH� SXUSRVHV� RI� DSSO\LQJ� IRU� D

���ϔ'DQV� OH� FDGUH� G¶XQH� GHPDQGH� G¶RUGRQ�
QDQFH� DOLPHQWDLUH� DX� SURILW� G¶XQ� pSRX[� RX
G¶XQH� RUGRQQDQFH� PRGLILFDWLYH� GH� FHOOH�FL�� OD
UpGXFWLRQ� RX� OD� VXSSUHVVLRQ� GHV� DOLPHQWV� G¶XQ
HQIDQW� FRQVWLWXH� XQ� FKDQJHPHQW� GDQV� OD� VLWXD�
WLRQ� GHV� H[�pSRX[� VL�� HQ� UDLVRQ� GX� IDLW� TX¶LO� D
GRQQp�OD�SULRULWp�DX[�DOLPHQWV�GH�O¶HQIDQW��OH�WUL�

5pGXFWLRQ�RX
VXSSUHVVLRQ�GHV
DOLPHQWV�GH
O¶HQIDQW



'LYRUFH�²����RFWREUH�����

��

VSRXVDO�VXSSRUW�RUGHU��RU�D�YDULDWLRQ�RUGHU�LQ�UH�
VSHFW�RI� WKH� VSRXVDO� VXSSRUW�RUGHU�� DV� WKH� FDVH
PD\�EH�
������F�����V����

EXQDO�Q¶D�SX�UHQGUH�XQH�RUGRQQDQFH�DOLPHQWDLUH
DX� SURILW� GH� O¶pSRX[� RX� D� IL[p� XQ� PRQWDQW
PRLQGUH�SRXU�OHV�DOLPHQWV�GH�FHOXL�FL�
������FK�����DUW����

&8672'<�25'(56 25'211$1&(6�5(/$7,9(6�¬�/$�*$5'(�'(6�(1)$176

2UGHU�IRU
FXVWRG\

���ϔ���ϔ$� FRXUW� RI� FRPSHWHQW� MXULVGLFWLRQ
PD\�� RQ� DSSOLFDWLRQ� E\� HLWKHU� RU� ERWK� VSRXVHV
RU�E\�DQ\�RWKHU�SHUVRQ��PDNH�DQ�RUGHU�UHVSHFW�
LQJ�WKH�FXVWRG\�RI�RU� WKH�DFFHVV�WR��RU� WKH�FXV�
WRG\�RI�DQG�DFFHVV�WR��DQ\�RU�DOO�FKLOGUHQ�RI�WKH
PDUULDJH�

���ϔ���ϔ/H� WULEXQDO� FRPSpWHQW� SHXW�� VXU� GH�
PDQGH�GHV�pSRX[�RX�GH�O¶XQ�G¶HX[�RX�GH�WRXWH
DXWUH�SHUVRQQH��UHQGUH�XQH�RUGRQQDQFH�UHODWLYH
VRLW�j� OD�JDUGH�GHV�HQIDQWV�j�FKDUJH�RX�GH� O¶XQ
G¶HX[��VRLW�j�O¶DFFqV�DXSUqV�GH�FHV�HQIDQWV��VRLW
DX[�GHX[�

2UGRQQDQFH�GH
JDUGH

,QWHULP�RUGHU�IRU
FXVWRG\

���ϔ:KHUH�DQ�DSSOLFDWLRQ�LV�PDGH�XQGHU�VXE�
VHFWLRQ������WKH�FRXUW�PD\��RQ�DSSOLFDWLRQ�E\�HL�
WKHU� RU� ERWK� VSRXVHV� RU� E\� DQ\� RWKHU� SHUVRQ�
PDNH�DQ�LQWHULP�RUGHU�UHVSHFWLQJ�WKH�FXVWRG\�RI
RU�WKH�DFFHVV�WR��RU�WKH�FXVWRG\�RI�DQG�DFFHVV�WR�
DQ\�RU�DOO�FKLOGUHQ�RI�WKH�PDUULDJH�SHQGLQJ�GH�
WHUPLQDWLRQ�RI�WKH�DSSOLFDWLRQ�XQGHU�VXEVHFWLRQ
����

���ϔ/H�WULEXQDO�SHXW��VXU�GHPDQGH�GHV�pSRX[
RX� GH� O¶XQ� G¶HX[� RX� GH� WRXWH� DXWUH� SHUVRQQH�
UHQGUH�XQH�RUGRQQDQFH�SURYLVRLUH�UHODWLYH�VRLW�j
OD�JDUGH�GHV�HQIDQWV�j�FKDUJH�RX�GH�O¶XQ�G¶HX[�
VRLW� j� O¶DFFqV� DXSUqV� GH� FHV� HQIDQWV�� VRLW� DX[
GHX[�� GDQV� O¶DWWHQWH� G¶XQH� GpFLVLRQ� VXU� OD� GH�
PDQGH�YLVpH�DX�SDUDJUDSKH�����

2UGRQQDQFH�GH
JDUGH�SURYLVRLUH

$SSOLFDWLRQ�E\
RWKHU�SHUVRQ

���ϔ$�SHUVRQ�� RWKHU� WKDQ� D� VSRXVH��PD\� QRW
PDNH�DQ�DSSOLFDWLRQ�XQGHU�VXEVHFWLRQ�����RU����
ZLWKRXW�OHDYH�RI�WKH�FRXUW�

���ϔ3RXU�SUpVHQWHU�XQH�GHPDQGH�DX�WLWUH�GHV
SDUDJUDSKHV� ���� HW� ����� XQH� SHUVRQQH� DXWUH
TX¶XQ� pSRX[� GRLW� REWHQLU� O¶DXWRULVDWLRQ� GX� WUL�
EXQDO�

'HPDQGH�SDU
XQH�DXWUH
SHUVRQQH

-RLQW�FXVWRG\�RU
DFFHVV

���ϔ7KH�FRXUW�PD\�PDNH�DQ�RUGHU�XQGHU�WKLV
VHFWLRQ�JUDQWLQJ�FXVWRG\�RI��RU�DFFHVV�WR��DQ\�RU
DOO�FKLOGUHQ�RI�WKH�PDUULDJH�WR�DQ\�RQH�RU�PRUH
SHUVRQV�

���ϔ/¶RUGRQQDQFH� UHQGXH� SDU� OH� WULEXQDO
FRQIRUPpPHQW�DX�SUpVHQW�DUWLFOH�SHXW�SUpYRLU�OD
JDUGH� SDU� XQH� RX� SOXVLHXUV� SHUVRQQHV� GHV� HQ�
IDQWV�j�FKDUJH�RX�GH� O¶XQ�G¶HX[�RX� O¶DFFqV�DX�
SUqV�GH�FHV�HQIDQWV�

*DUGH�RX�DFFqV
SDU�XQH�RX
SOXVLHXUV
SHUVRQQHV

$FFHVV ���ϔ8QOHVV� WKH� FRXUW� RUGHUV� RWKHUZLVH�� D
VSRXVH�ZKR� LV�JUDQWHG�DFFHVV� WR�D�FKLOG�RI� WKH
PDUULDJH�KDV�WKH�ULJKW�WR�PDNH�LQTXLULHV��DQG�WR
EH� JLYHQ� LQIRUPDWLRQ�� DV� WR� WKH� KHDOWK�� HGXFD�
WLRQ�DQG�ZHOIDUH�RI�WKH�FKLOG�

���ϔ6DXI� RUGRQQDQFH� FRQWUDLUH� GX� WULEXQDO�
O¶pSRX[� TXL� REWLHQW� XQ� GURLW� G¶DFFqV� SHXW� GH�
PDQGHU� HW� VH� IDLUH� GRQQHU� GHV� UHQVHLJQHPHQWV
UHODWLIV�j� OD�VDQWp��j� O¶pGXFDWLRQ�HW�DX�ELHQ�rWUH
GH�O¶HQIDQW�

$FFqV

7HUPV�DQG
FRQGLWLRQV

���ϔ7KH�FRXUW�PD\�PDNH�DQ�RUGHU�XQGHU�WKLV
VHFWLRQ�IRU�D�GHILQLWH�RU�LQGHILQLWH�SHULRG�RU�XQ�
WLO� WKH�KDSSHQLQJ�RI�D�VSHFLILHG�HYHQW�DQG�PD\
LPSRVH�VXFK�RWKHU� WHUPV��FRQGLWLRQV�RU� UHVWULF�
WLRQV�LQ�FRQQHFWLRQ�WKHUHZLWK�DV�LW�WKLQNV�ILW�DQG
MXVW�

���ϔ/D� GXUpH� GH� YDOLGLWp� GH� O¶RUGRQQDQFH
UHQGXH�SDU�OH�WULEXQDO�FRQIRUPpPHQW�DX�SUpVHQW
DUWLFOH�SHXW�rWUH�GpWHUPLQpH�RX�LQGpWHUPLQpH�RX
GpSHQGUH�G¶XQ�pYpQHPHQW�SUpFLV�� O¶RUGRQQDQFH
SHXW� rWUH� DVVXMHWWLH� DX[� PRGDOLWpV� RX� UHVWULF�
WLRQV� TXH� OH� WULEXQDO� HVWLPH� MXVWHV� HW� DSSUR�
SULpHV�

0RGDOLWpV�GH
O¶RUGRQQDQFH

2UGHU�UHVSHFWLQJ
FKDQJH�RI
UHVLGHQFH

���ϔ:LWKRXW� OLPLWLQJ� WKH� JHQHUDOLW\� RI� VXE�
VHFWLRQ� ����� WKH� FRXUW�PD\� LQFOXGH� LQ� DQ� RUGHU
XQGHU� WKLV� VHFWLRQ� D� WHUP� UHTXLULQJ� DQ\�SHUVRQ
ZKR�KDV�FXVWRG\�RI�D�FKLOG�RI�WKH�PDUULDJH�DQG
ZKR�LQWHQGV�WR�FKDQJH�WKH�SODFH�RI�UHVLGHQFH�RI
WKDW� FKLOG� WR� QRWLI\�� DW� OHDVW� WKLUW\� GD\V� EHIRUH
WKH� FKDQJH� RU�ZLWKLQ� VXFK� RWKHU� SHULRG� EHIRUH
WKH�FKDQJH�DV�WKH�FRXUW�PD\�VSHFLI\��DQ\�SHUVRQ
ZKR� LV� JUDQWHG� DFFHVV� WR� WKDW� FKLOG� RI� WKH

���ϔ6DQV� SUpMXGLFH� GH� OD� SRUWpH� JpQpUDOH� GX
SDUDJUDSKH� ����� OH� WULEXQDO� SHXW� LQFOXUH� GDQV
O¶RUGRQQDQFH� TX¶LO� UHQG� DX� WLWUH� GX� SUpVHQW� DU�
WLFOH�XQH�GLVSRVLWLRQ�REOLJHDQW�OD�SHUVRQQH�TXL�D
OD� JDUGH� G¶XQ� HQIDQW� j� FKDUJH� HW� TXL� D� O¶LQWHQ�
WLRQ�GH�FKDQJHU�OH�OLHX�GH�UpVLGHQFH�GH�FHOXL�FL
G¶LQIRUPHU�DX�PRLQV�WUHQWH�MRXUV�j�O¶DYDQFH��RX
GDQV� OH� GpODL� DQWpULHXU� DX� FKDQJHPHQW� TXH� OXL
LPSDUWLW� OH� WULEXQDO�� WRXWH� SHUVRQQH� TXL� D� XQ

2UGRQQDQFH
UHODWLYH�DX
FKDQJHPHQW�GH
UpVLGHQFH
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FKDQJH�� WKH� WLPH� DW� ZKLFK� WKH� FKDQJH� ZLOO� EH
PDGH� DQG� WKH� QHZ� SODFH� RI� UHVLGHQFH� RI� WKH
FKLOG�

GURLW�G¶DFFqV�j�FHW�HQIDQW�GX�PRPHQW�HW�GX�OLHX
GX�FKDQJHPHQW�

)DFWRUV ���ϔ,Q� PDNLQJ� DQ� RUGHU� XQGHU� WKLV� VHFWLRQ�
WKH�FRXUW�VKDOO� WDNH� LQWR�FRQVLGHUDWLRQ�RQO\� WKH
EHVW�LQWHUHVWV�RI�WKH�FKLOG�RI�WKH�PDUULDJH�DV�GH�
WHUPLQHG�E\�UHIHUHQFH� WR� WKH�FRQGLWLRQ��PHDQV�
QHHGV�DQG�RWKHU�FLUFXPVWDQFHV�RI�WKH�FKLOG�

���ϔ(Q� UHQGDQW� XQH� RUGRQQDQFH� FRQIRUPp�
PHQW� DX� SUpVHQW� DUWLFOH�� OH� WULEXQDO� QH� WLHQW
FRPSWH�TXH�GH�O¶LQWpUrW�GH�O¶HQIDQW�j�FKDUJH��Gp�
ILQL� HQ� IRQFWLRQ� GH� VHV� UHVVRXUFHV�� GH� VHV� EH�
VRLQV�HW��G¶XQH�IDoRQ�JpQpUDOH��GH�VD�VLWXDWLRQ�

)DFWHXUV
FRQVLGpUpV

3DVW�FRQGXFW ���ϔ,Q� PDNLQJ� DQ� RUGHU� XQGHU� WKLV� VHFWLRQ�
WKH� FRXUW� VKDOO� QRW� WDNH� LQWR� FRQVLGHUDWLRQ� WKH
SDVW� FRQGXFW�RI� DQ\�SHUVRQ�XQOHVV� WKH� FRQGXFW
LV�UHOHYDQW�WR�WKH�DELOLW\�RI�WKDW�SHUVRQ�WR�DFW�DV
D�SDUHQW�RI�D�FKLOG�

���ϔ(Q� UHQGDQW� XQH� RUGRQQDQFH� FRQIRUPp�
PHQW�DX�SUpVHQW�DUWLFOH�� OH� WULEXQDO�QH�WLHQW�SDV
FRPSWH� GH� OD� FRQGXLWH� DQWpULHXUH� G¶XQH� SHU�
VRQQH��VDXI�VL�FHWWH�FRQGXLWH�HVW�OLpH�j�O¶DSWLWXGH
GH�OD�SHUVRQQH�j�DJLU�j�WLWUH�GH�SqUH�RX�GH�PqUH�

&RQGXLWH
DQWpULHXUH

0D[LPXP
FRQWDFW

����ϔ,Q�PDNLQJ� DQ� RUGHU� XQGHU� WKLV� VHFWLRQ�
WKH�FRXUW�VKDOO�JLYH�HIIHFW�WR�WKH�SULQFLSOH�WKDW�D
FKLOG�RI�WKH�PDUULDJH�VKRXOG�KDYH�DV�PXFK�FRQ�
WDFW�ZLWK�HDFK� VSRXVH�DV� LV� FRQVLVWHQW�ZLWK� WKH
EHVW�LQWHUHVWV�RI�WKH�FKLOG�DQG��IRU�WKDW�SXUSRVH�
VKDOO� WDNH� LQWR�FRQVLGHUDWLRQ� WKH�ZLOOLQJQHVV�RI
WKH�SHUVRQ�IRU�ZKRP�FXVWRG\�LV�VRXJKW�WR�IDFLOL�
WDWH�VXFK�FRQWDFW�

����ϔ(Q� UHQGDQW� XQH� RUGRQQDQFH� FRQIRUPp�
PHQW� DX�SUpVHQW� DUWLFOH�� OH� WULEXQDO� DSSOLTXH� OH
SULQFLSH� VHORQ� OHTXHO� O¶HQIDQW� j� FKDUJH� GRLW
DYRLU� DYHF� FKDTXH� pSRX[� OH� SOXV� GH� FRQWDFW
FRPSDWLEOH� DYHF� VRQ� SURSUH� LQWpUrW� HW�� j� FHWWH
ILQ�� WLHQW� FRPSWH� GX� IDLW� TXH� OD� SHUVRQQH� SRXU
TXL�OD�JDUGH�HVW�GHPDQGpH�HVW�GLVSRVpH�RX�QRQ�j
IDFLOLWHU�FH�FRQWDFW�

0D[LPXP�GH
FRPPXQLFDWLRQ

9$5,$7,21��5(6&,66,21�25�6863(16,21�2)�25'(56 02',),&$7,21��$118/$7,21�28�6863(16,21�'(6
25'211$1&(6

2UGHU�IRU
YDULDWLRQ�
UHVFLVVLRQ�RU
VXVSHQVLRQ

���ϔ���ϔ$� FRXUW� RI� FRPSHWHQW� MXULVGLFWLRQ
PD\�PDNH�DQ�RUGHU�YDU\LQJ��UHVFLQGLQJ�RU�VXV�
SHQGLQJ��SURVSHFWLYHO\�RU�UHWURDFWLYHO\�

�D�ϔD�VXSSRUW�RUGHU�RU�DQ\�SURYLVLRQ� WKHUHRI
RQ� DSSOLFDWLRQ� E\� HLWKHU� RU� ERWK� IRUPHU
VSRXVHV��RU

�E�ϔD�FXVWRG\�RUGHU�RU�DQ\�SURYLVLRQ�WKHUHRI
RQ� DSSOLFDWLRQ� E\� HLWKHU� RU� ERWK� IRUPHU
VSRXVHV�RU�E\�DQ\�RWKHU�SHUVRQ�

���ϔ���ϔ/H� WULEXQDO� FRPSpWHQW� SHXW� UHQGUH
XQH� RUGRQQDQFH� TXL� PRGLILH�� VXVSHQG� RX� DQ�
QXOH��UpWURDFWLYHPHQW�RX�SRXU�O¶DYHQLUϛ�
D�ϔXQH� RUGRQQDQFH� DOLPHQWDLUH� RX� WHOOH� GH
VHV� GLVSRVLWLRQV�� VXU� GHPDQGH� GHV� H[�pSRX[
RX�GH�O¶XQ�G¶HX[�

E�ϔXQH� RUGRQQDQFH� GH� JDUGH� RX� WHOOH� GH� VHV
GLVSRVLWLRQV�� VXU� GHPDQGH� GHV� H[�pSRX[� RX
GH�O¶XQ�G¶HX[�RX�GH�WRXWH�DXWUH�SHUVRQQH�

2UGRQQDQFH
PRGLILFDWLYH

$SSOLFDWLRQ�E\
RWKHU�SHUVRQ

���ϔ$� SHUVRQ�� RWKHU� WKDQ� D� IRUPHU� VSRXVH�
PD\� QRW�PDNH� DQ� DSSOLFDWLRQ� XQGHU� SDUDJUDSK
����E��ZLWKRXW�OHDYH�RI�WKH�FRXUW�

���ϔ3RXU� SUpVHQWHU� XQH� GHPDQGH� DX� WLWUH� GH
O¶DOLQpD� ���E��� XQH� SHUVRQQH� DXWUH� TX¶XQ� H[�
pSRX[�GRLW�REWHQLU�O¶DXWRULVDWLRQ�GX�WULEXQDO�

'HPDQGH�SDU
XQH�DXWUH
SHUVRQQH

7HUPV�DQG
FRQGLWLRQV

���ϔ7KH�FRXUW�PD\�LQFOXGH�LQ�D�YDULDWLRQ�RU�
GHU� DQ\� SURYLVLRQ� WKDW� XQGHU� WKLV� $FW� FRXOG
KDYH� EHHQ� LQFOXGHG� LQ� WKH� RUGHU� LQ� UHVSHFW� RI
ZKLFK�WKH�YDULDWLRQ�RUGHU�LV�VRXJKW�

���ϔ/H�WULEXQDO�SHXW�DVVRUWLU�XQH�RUGRQQDQFH
PRGLILFDWLYH�GHV�PHVXUHV�TX¶DXUDLW�SX�FRPSRU�
WHU�� VRXV� OH� UpJLPH�GH� OD� SUpVHQWH� ORL�� O¶RUGRQ�
QDQFH�GRQW�OD�PRGLILFDWLRQ�D�pWp�GHPDQGpH�

0RGDOLWpV�GH
O¶RUGRQQDQFH

)DFWRUV�IRU�FKLOG
VXSSRUW�RUGHU

���ϔ%HIRUH�WKH�FRXUW�PDNHV�D�YDULDWLRQ�RUGHU
LQ� UHVSHFW� RI� D� FKLOG� VXSSRUW� RUGHU�� WKH� FRXUW
VKDOO� VDWLVI\� LWVHOI� WKDW� D� FKDQJH� RI� FLUFXP�
VWDQFHV�DV�SURYLGHG�IRU�LQ�WKH�DSSOLFDEOH�JXLGH�
OLQHV�KDV�RFFXUUHG�VLQFH�WKH�PDNLQJ�RI�WKH�FKLOG
VXSSRUW�RUGHU�RU�WKH�ODVW�YDULDWLRQ�RUGHU�PDGH�LQ
UHVSHFW�RI�WKDW�RUGHU�

���ϔ$YDQW�GH�UHQGUH�XQH�RUGRQQDQFH�PRGLIL�
FDWLYH� GH� O¶RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW
G¶XQ�HQIDQW��OH�WULEXQDO�V¶DVVXUH�TX¶LO�HVW�VXUYH�
QX�XQ�FKDQJHPHQW�GH�VLWXDWLRQ��VHORQ�OHV�OLJQHV
GLUHFWULFHV�DSSOLFDEOHV��GHSXLV�TXH�FHWWH�RUGRQ�
QDQFH� RX� OD� GHUQLqUH� RUGRQQDQFH� PRGLILFDWLYH
GH�FHOOH�FL�D�pWp�UHQGXH�

)DFWHXUV�²
RUGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
HQIDQW
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)DFWRUV�IRU
VSRXVDO�VXSSRUW
RUGHU

�����ϔ%HIRUH� WKH�FRXUW�PDNHV�D�YDULDWLRQ�RU�
GHU� LQ� UHVSHFW� RI� D� VSRXVDO� VXSSRUW� RUGHU�� WKH
FRXUW� VKDOO� VDWLVI\� LWVHOI� WKDW� D� FKDQJH� LQ� WKH
FRQGLWLRQ��PHDQV��QHHGV�RU�RWKHU�FLUFXPVWDQFHV
RI�HLWKHU� IRUPHU� VSRXVH�KDV�RFFXUUHG� VLQFH� WKH
PDNLQJ�RI�WKH�VSRXVDO�VXSSRUW�RUGHU�RU�WKH�ODVW
YDULDWLRQ� RUGHU� PDGH� LQ� UHVSHFW� RI� WKDW� RUGHU�
DQG�� LQ� PDNLQJ� WKH� YDULDWLRQ� RUGHU�� WKH� FRXUW
VKDOO�WDNH�WKDW�FKDQJH�LQWR�FRQVLGHUDWLRQ�

�����ϔ$YDQW�GH�UHQGUH�XQH�RUGRQQDQFH�PRGL�
ILFDWLYH� GH� O¶RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW
G¶XQ�pSRX[��OH�WULEXQDO�V¶DVVXUH�TX¶LO�HVW�VXUYH�
QX�XQ� FKDQJHPHQW� GDQV� OHV� UHVVRXUFHV�� OHV� EH�
VRLQV� RX�� G¶XQH� IDoRQ�JpQpUDOH�� OD� VLWXDWLRQ� GH
O¶XQ� RX� O¶DXWUH� GHV� H[�pSRX[� GHSXLV� TXH� FHWWH
RUGRQQDQFH�RX� OD� GHUQLqUH� RUGRQQDQFH�PRGLIL�
FDWLYH� GH� FHOOH�FL� D� pWp� UHQGXH� HW� WLHQW� FRPSWH
GX�FKDQJHPHQW�HQ� UHQGDQW� O¶RUGRQQDQFH�PRGL�
ILFDWLYH�

)DFWHXUV�²
RUGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
pSRX[

)DFWRUV�IRU
FXVWRG\�RUGHU

���ϔ%HIRUH�WKH�FRXUW�PDNHV�D�YDULDWLRQ�RUGHU
LQ� UHVSHFW� RI� D� FXVWRG\� RUGHU�� WKH� FRXUW� VKDOO
VDWLVI\�LWVHOI�WKDW�WKHUH�KDV�EHHQ�D�FKDQJH�LQ�WKH
FRQGLWLRQ��PHDQV��QHHGV�RU�RWKHU�FLUFXPVWDQFHV
RI�WKH�FKLOG�RI�WKH�PDUULDJH�RFFXUULQJ�VLQFH�WKH
PDNLQJ� RI� WKH� FXVWRG\� RUGHU� RU� WKH� ODVW� YDULD�
WLRQ�RUGHU�PDGH�LQ�UHVSHFW�RI�WKDW�RUGHU��DV�WKH
FDVH�PD\� EH�� DQG�� LQ�PDNLQJ� WKH� YDULDWLRQ� RU�
GHU��WKH�FRXUW�VKDOO�WDNH�LQWR�FRQVLGHUDWLRQ�RQO\
WKH�EHVW�LQWHUHVWV�RI�WKH�FKLOG�DV�GHWHUPLQHG�E\
UHIHUHQFH�WR�WKDW�FKDQJH�

���ϔ$YDQW�GH�UHQGUH�XQH�RUGRQQDQFH�PRGLIL�
FDWLYH�GH�O¶RUGRQQDQFH�GH�JDUGH��OH�WULEXQDO�GRLW
V¶DVVXUHU�TX¶LO�HVW�VXUYHQX�XQ�FKDQJHPHQW�GDQV
OHV� UHVVRXUFHV�� OHV�EHVRLQV�RX��G¶XQH� IDoRQ�Jp�
QpUDOH��GDQV�OD�VLWXDWLRQ�GH�O¶HQIDQW�j�FKDUJH�GH�
SXLV� OH� SURQRQFp� GH� O¶RUGRQQDQFH� GH� JDUGH� RX
GH� OD� GHUQLqUH� RUGRQQDQFH� PRGLILFDWLYH� GH
FHOOH�FL�HW�� OH�FDV�pFKpDQW��QH� WLHQW�FRPSWH�TXH
GH�O¶LQWpUrW�GH�O¶HQIDQW��GpILQL�HQ�IRQFWLRQ�GH�FH
FKDQJHPHQW��HQ�UHQGDQW�O¶RUGRQQDQFH�PRGLILFD�
WLYH�

)DFWHXUV
FRQVLGpUpV�SRXU
O¶RUGRQQDQFH�GH
JDUGH

9DULDWLRQ�RUGHU �����ϔ)RU� WKH� SXUSRVHV� RI� VXEVHFWLRQ� ����� D
IRUPHU�VSRXVH¶V�WHUPLQDO�LOOQHVV�RU�FULWLFDO�FRQ�
GLWLRQ�VKDOO�EH�FRQVLGHUHG�D�FKDQJH�RI�FLUFXP�
VWDQFHV� RI� WKH� FKLOG� RI� WKH� PDUULDJH�� DQG� WKH
FRXUW�VKDOO�PDNH�D�YDULDWLRQ�RUGHU�LQ�UHVSHFW�RI
DFFHVV�WKDW�LV�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FKLOG�

�����ϔ3RXU� OHV�EHVRLQV�GX�SDUDJUDSKH� ����� OD
PDODGLH� HQ� SKDVH� WHUPLQDOH� RX� O¶pWDW� FULWLTXH
G¶XQ�H[�pSRX[�FRQVWLWXH�XQ�FKDQJHPHQW�GDQV�OD
VLWXDWLRQ� GH� O¶HQIDQW� j� FKDUJH�� OH� WULEXQDO� UHQG
DORUV� XQH� RUGRQQDQFH� PRGLILFDWLYH� UHODWLYH� j
O¶DFFqV�DXSUqV�GH�O¶HQIDQW�TXL�HVW�GDQV�O¶LQWpUrW
GH�FHOXL�FL�

2UGRQQDQFH
PRGLILFDWLYH

&RQGXFW ���ϔ,Q� PDNLQJ� D� YDULDWLRQ� RUGHU�� WKH� FRXUW
VKDOO� QRW� WDNH� LQWR� FRQVLGHUDWLRQ� DQ\� FRQGXFW
WKDW�XQGHU�WKLV�$FW�FRXOG�QRW�KDYH�EHHQ�FRQVLG�
HUHG�LQ�PDNLQJ�WKH�RUGHU�LQ�UHVSHFW�RI�ZKLFK�WKH
YDULDWLRQ�RUGHU�LV�VRXJKW�

���ϔ(Q�UHQGDQW�XQH�RUGRQQDQFH�PRGLILFDWLYH�
OH� WULEXQDO� QH� WLHQW� SDV� FRPSWH� G¶XQH� FRQGXLWH
TXL�Q¶DXUDLW�SX�rWUH�SULVH�HQ�FRQVLGpUDWLRQ� ORUV
GX�SURQRQFp�GH�O¶RUGRQQDQFH�GRQW�OD�PRGLILFD�
WLRQ�D�pWp�GHPDQGpH�

&RQGXLWH

*XLGHOLQHV�DSSO\ �����ϔ$�FRXUW�PDNLQJ�D�YDULDWLRQ�RUGHU�LQ�UH�
VSHFW�RI�D�FKLOG�VXSSRUW�RUGHU�VKDOO�GR�VR�LQ�DF�
FRUGDQFH�ZLWK�WKH�DSSOLFDEOH�JXLGHOLQHV�

�����ϔ/H� WULEXQDO� TXL� UHQG� XQH� RUGRQQDQFH
PRGLILFDWLYH� G¶XQH� RUGRQQDQFH� DOLPHQWDLUH� DX
SURILW� G¶XQ� HQIDQW� OD� UHQG� FRQIRUPpPHQW� DX[
OLJQHV�GLUHFWULFHV�DSSOLFDEOHV�

$SSOLFDWLRQ�GHV
OLJQHV�GLUHFWULFHV

&RXUW�PD\�WDNH
DJUHHPHQW��HWF��
LQWR�DFFRXQW

�����ϔ1RWZLWKVWDQGLQJ� VXEVHFWLRQ� ������� LQ
PDNLQJ� D� YDULDWLRQ� RUGHU� LQ� UHVSHFW� RI� D� FKLOG
VXSSRUW� RUGHU�� D� FRXUW� PD\� DZDUG� DQ� DPRXQW
WKDW�LV�GLIIHUHQW�IURP�WKH�DPRXQW�WKDW�ZRXOG�EH
GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH� DSSOLFDEOH
JXLGHOLQHV�LI�WKH�FRXUW�LV�VDWLVILHG

�D�ϔWKDW� VSHFLDO� SURYLVLRQV� LQ� DQ� RUGHU�� D
MXGJPHQW� RU� D� ZULWWHQ� DJUHHPHQW� UHVSHFWLQJ
WKH� ILQDQFLDO� REOLJDWLRQV� RI� WKH� VSRXVHV�� RU
WKH�GLYLVLRQ�RU� WUDQVIHU�RI� WKHLU�SURSHUW\��GL�
UHFWO\� RU� LQGLUHFWO\� EHQHILW� D� FKLOG�� RU� WKDW
VSHFLDO�SURYLVLRQV�KDYH�RWKHUZLVH�EHHQ�PDGH
IRU�WKH�EHQHILW�RI�D�FKLOG��DQG

�����ϔ(Q� UHQGDQW� XQH� RUGRQQDQFH� PRGLILFD�
WLYH� G¶XQH� RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW
G¶XQ�HQIDQW��OH�WULEXQDO�SHXW��SDU�GpURJDWLRQ�DX
SDUDJUDSKH��������IL[HU�XQ�PRQWDQW�GLIIpUHQW�GH
FHOXL� TXL� VHUDLW� GpWHUPLQp� FRQIRUPpPHQW� DX[
OLJQHV�GLUHFWULFHV�DSSOLFDEOHV�V¶LO�HVW�FRQYDLQFX�
j�OD�IRLVϛ�
D�ϔTXH�GHV�GLVSRVLWLRQV� VSpFLDOHV�G¶XQ� MXJH�
PHQW�� G¶XQH� RUGRQQDQFH� RX� G¶XQH� HQWHQWH
pFULWH�UHODWLIV�DX[�REOLJDWLRQV�ILQDQFLqUHV�GHV
pSRX[�RX�DX�SDUWDJH�RX�DX�WUDQVIHUW�GH�OHXUV
ELHQV� DFFRUGHQW� GLUHFWHPHQW� RX� LQGLUHFWH�
PHQW� XQ� DYDQWDJH� j� XQ� HQIDQW� SRXU� TXL� OHV

(QWHQWHV�
RUGRQQDQFHV�
MXJHPHQWV��HWF�
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�E�ϔWKDW� WKH� DSSOLFDWLRQ� RI� WKH� DSSOLFDEOH
JXLGHOLQHV�ZRXOG�UHVXOW�LQ�DQ�DPRXQW�RI�FKLOG
VXSSRUW� WKDW� LV� LQHTXLWDEOH� JLYHQ� WKRVH� VSH�
FLDO�SURYLVLRQV�

DOLPHQWV�VRQW�GHPDQGpV��RX�TXH�GHV�GLVSRVL�
WLRQV�VSpFLDOHV�RQW�pWp�SULVHV�SRXU� OXL�DFFRU�
GHU�DXWUHPHQW�XQ�DYDQWDJH�

E�ϔTXH� OH�PRQWDQW� GpWHUPLQp� FRQIRUPpPHQW
DX[� OLJQHV� GLUHFWULFHV� DSSOLFDEOHV� VHUDLW� LQ�
pTXLWDEOH�HX�pJDUG�j�FHV�GLVSRVLWLRQV�

5HDVRQV �����ϔ:KHUH� WKH� FRXUW� DZDUGV�� SXUVXDQW� WR
VXEVHFWLRQ� ������� DQ� DPRXQW� WKDW� LV� GLIIHUHQW
IURP� WKH� DPRXQW� WKDW�ZRXOG� EH� GHWHUPLQHG� LQ
DFFRUGDQFH�ZLWK� WKH� DSSOLFDEOH� JXLGHOLQHV�� WKH
FRXUW� VKDOO� UHFRUG� LWV� UHDVRQV� IRU� KDYLQJ� GRQH
VR�

�����ϔ6¶LO� IL[H�� DX� WLWUH� GX� SDUDJUDSKH� ������
XQ�PRQWDQW�TXL�HVW�GLIIpUHQW�GH�FHOXL�TXL�VHUDLW
GpWHUPLQp�FRQIRUPpPHQW�DX[�OLJQHV�GLUHFWULFHV
DSSOLFDEOHV�� OH� WULEXQDO�HQUHJLVWUH� OHV�PRWLIV�GH
VD�GpFLVLRQ�

0RWLIV

&RQVHQW�RUGHUV �����ϔ1RWZLWKVWDQGLQJ� VXEVHFWLRQ� ������� D
FRXUW� PD\� DZDUG� DQ� DPRXQW� WKDW� LV� GLIIHUHQW
IURP� WKH� DPRXQW� WKDW�ZRXOG� EH� GHWHUPLQHG� LQ
DFFRUGDQFH� ZLWK� WKH� DSSOLFDEOH� JXLGHOLQHV� RQ
WKH�FRQVHQW�RI�ERWK�VSRXVHV�LI�LW�LV�VDWLVILHG�WKDW
UHDVRQDEOH� DUUDQJHPHQWV� KDYH� EHHQ� PDGH� IRU
WKH�VXSSRUW�RI� WKH�FKLOG� WR�ZKRP�WKH�RUGHU� UH�
ODWHV�

�����ϔ3DU� GpURJDWLRQ� DX� SDUDJUDSKH� ������� OH
WULEXQDO�SHXW��DYHF�OH�FRQVHQWHPHQW�GHV�pSRX[�
IL[HU� XQ�PRQWDQW� TXL� HVW� GLIIpUHQW� GH� FHOXL� TXL
VHUDLW� GpWHUPLQp� FRQIRUPpPHQW� DX[� OLJQHV� GL�
UHFWULFHV�DSSOLFDEOHV�V¶LO�HVW�FRQYDLQFX�TXH�GHV
DUUDQJHPHQWV�UDLVRQQDEOHV�RQW�pWp�FRQFOXV�SRXU
OHV�DOLPHQWV�GH�O¶HQIDQW�YLVp�SDU�O¶RUGRQQDQFH�

&RQVHQWHPHQW
GHV�pSRX[

5HDVRQDEOH
DUUDQJHPHQWV

�����ϔ)RU�WKH�SXUSRVHV�RI�VXEVHFWLRQ��������LQ
GHWHUPLQLQJ� ZKHWKHU� UHDVRQDEOH� DUUDQJHPHQWV
KDYH�EHHQ�PDGH�IRU� WKH�VXSSRUW�RI�D�FKLOG�� WKH
FRXUW�VKDOO�KDYH�UHJDUG�WR�WKH�DSSOLFDEOH�JXLGH�
OLQHV��+RZHYHU��WKH�FRXUW�VKDOO�QRW�FRQVLGHU�WKH
DUUDQJHPHQWV�WR�EH�XQUHDVRQDEOH�VROHO\�EHFDXVH
WKH�DPRXQW�RI�VXSSRUW�DJUHHG�WR�LV�QRW�WKH�VDPH
DV� WKH�DPRXQW� WKDW�ZRXOG�RWKHUZLVH�KDYH�EHHQ
GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH� DSSOLFDEOH
JXLGHOLQHV�

�����ϔ3RXU�O¶DSSOLFDWLRQ�GX�SDUDJUDSKH�������
OH� WULEXQDO� WLHQW� FRPSWH� GHV� OLJQHV� GLUHFWULFHV
DSSOLFDEOHV�SRXU�GpWHUPLQHU�VL�OHV�DUUDQJHPHQWV
VRQW� UDLVRQQDEOHV�� 7RXWHIRLV�� OHV� DUUDQJHPHQWV
QH� VRQW� SDV� GpUDLVRQQDEOHV� GX� VHXO� IDLW� TXH� OH
PRQWDQW�VXU�OHTXHO�OHV�FRQMRLQWV�V¶HQWHQGHQW�HVW
GLIIpUHQW� GH� FHOXL� TXL� VHUDLW� GpWHUPLQp� FRQIRU�
PpPHQW�DX[�OLJQHV�GLUHFWULFHV�DSSOLFDEOHV�

$UUDQJHPHQWV
UDLVRQQDEOHV

2EMHFWLYHV�RI
YDULDWLRQ�RUGHU
YDU\LQJ�VSRXVDO
VXSSRUW�RUGHU

���ϔ$�YDULDWLRQ�RUGHU�YDU\LQJ�D�VSRXVDO�VXS�
SRUW�RUGHU�VKRXOG

�D�ϔUHFRJQL]H� DQ\� HFRQRPLF� DGYDQWDJHV� RU
GLVDGYDQWDJHV� WR� WKH� IRUPHU� VSRXVHV� DULVLQJ
IURP�WKH�PDUULDJH�RU�LWV�EUHDNGRZQ�

�E�ϔDSSRUWLRQ� EHWZHHQ� WKH� IRUPHU� VSRXVHV
DQ\� ILQDQFLDO� FRQVHTXHQFHV� DULVLQJ� IURP� WKH
FDUH� RI� DQ\� FKLOG� RI� WKH� PDUULDJH� RYHU� DQG
DERYH� DQ\�REOLJDWLRQ� IRU� WKH� VXSSRUW� RI� DQ\
FKLOG�RI�WKH�PDUULDJH�

�F�ϔUHOLHYH�DQ\�HFRQRPLF�KDUGVKLS�RI�WKH�IRU�
PHU� VSRXVHV� DULVLQJ� IURP� WKH� EUHDNGRZQ� RI
WKH�PDUULDJH��DQG

�G�ϔLQ�VR�IDU�DV�SUDFWLFDEOH��SURPRWH�WKH�HFR�
QRPLF�VHOI�VXIILFLHQF\�RI�HDFK�IRUPHU�VSRXVH
ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH�

���ϔ/¶RUGRQQDQFH� PRGLILFDWLYH� GH� O¶RUGRQ�
QDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�pSRX[�YLVHϛ�
D�ϔj�SUHQGUH�HQ�FRPSWH�OHV�DYDQWDJHV�RX�LQ�
FRQYpQLHQWV�pFRQRPLTXHV�TXL�GpFRXOHQW�SRXU
OHV�H[�pSRX[�GX�PDULDJH�RX�GH�VRQ�pFKHF�

E�ϔj�UpSDUWLU�HQWUH�HX[�OHV�FRQVpTXHQFHV�pFR�
QRPLTXHV� TXL� GpFRXOHQW� GX� VRLQ� GH� WRXW� HQ�
IDQW�j�FKDUJH��HQ�VXV�GH�WRXWH�REOLJDWLRQ�DOL�
PHQWDLUH�UHODWLYH�j�WRXW�HQIDQW�j�FKDUJH�

F�ϔj� UHPpGLHU� j� WRXWH� GLIILFXOWp� pFRQRPLTXH
TXH�O¶pFKHF�GX�PDULDJH�OHXU�FDXVH�

G�ϔj� IDYRULVHU�� GDQV� OD� PHVXUH� GX� SRVVLEOH�
O¶LQGpSHQGDQFH�pFRQRPLTXH�GH�FKDFXQ�G¶HX[
GDQV�XQ�GpODL�UDLVRQQDEOH�

2EMHFWLIV�GH
O¶RUGRQQDQFH
PRGLILFDWLYH�GH
O¶RUGRQQDQFH
DOLPHQWDLUH�DX
SURILW�G¶XQ
pSRX[

���ϔ>5HSHDOHG��������F�����V���@ ���ϔ>$EURJp��������FK�����DUW���@
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0D[LPXP
FRQWDFW

���ϔ,Q� PDNLQJ� D� YDULDWLRQ� RUGHU� YDU\LQJ� D
FXVWRG\�RUGHU��WKH�FRXUW�VKDOO�JLYH�HIIHFW�WR�WKH
SULQFLSOH� WKDW� D� FKLOG� RI� WKH� PDUULDJH� VKRXOG
KDYH�DV�PXFK�FRQWDFW�ZLWK�HDFK�IRUPHU�VSRXVH
DV� LV� FRQVLVWHQW� ZLWK� WKH� EHVW� LQWHUHVWV� RI� WKH
FKLOG�DQG��IRU�WKDW�SXUSRVH��ZKHUH�WKH�YDULDWLRQ
RUGHU�ZRXOG�JUDQW�FXVWRG\�RI�WKH�FKLOG�WR�D�SHU�
VRQ� ZKR� GRHV� QRW� FXUUHQWO\� KDYH� FXVWRG\�� WKH
FRXUW� VKDOO� WDNH� LQWR� FRQVLGHUDWLRQ� WKH�ZLOOLQJ�
QHVV�RI�WKDW�SHUVRQ�WR�IDFLOLWDWH�VXFK�FRQWDFW�

���ϔ(Q�UHQGDQW�XQH�RUGRQQDQFH�PRGLILFDWLYH
G¶XQH�RUGRQQDQFH�GH�JDUGH��OH�WULEXQDO�DSSOLTXH
OH� SULQFLSH� VHORQ� OHTXHO� O¶HQIDQW� j� FKDUJH� GRLW
DYRLU� DYHF�FKDTXH�H[�pSRX[� OH�SOXV�GH�FRQWDFW
FRPSDWLEOH� DYHF� VRQ� SURSUH� LQWpUrW� HW�� VL� O¶RU�
GRQQDQFH�PRGLILFDWLYH�GRLW�DFFRUGHU�OD�JDUGH�j
XQH�SHUVRQQH�TXL�QH�O¶D�SDV�DFWXHOOHPHQW��OH�WUL�
EXQDO� WLHQW� FRPSWH� GX� IDLW� TXH� FHWWH� SHUVRQQH
HVW�GLVSRVpH�RX�QRQ�j�IDFLOLWHU�FH�FRQWDFW�

0D[LPXP�GH
FRPPXQLFDWLRQ

/LPLWDWLRQ ����ϔ1RWZLWKVWDQGLQJ� VXEVHFWLRQ� ����� ZKHUH
D�VSRXVDO�VXSSRUW�RUGHU�SURYLGHV�IRU�VXSSRUW�IRU
D�GHILQLWH� SHULRG�RU� XQWLO� D� VSHFLILHG� HYHQW� RF�
FXUV��D�FRXUW�PD\�QRW��RQ�DQ�DSSOLFDWLRQ�LQVWLWXW�
HG�DIWHU�WKH�H[SLUDWLRQ�RI�WKDW�SHULRG�RU�WKH�RF�
FXUUHQFH� RI� WKH� HYHQW�� PDNH� D� YDULDWLRQ� RUGHU
IRU�WKH�SXUSRVH�RI�UHVXPLQJ�WKDW�VXSSRUW�XQOHVV
WKH�FRXUW�LV�VDWLVILHG�WKDW

�D�ϔD� YDULDWLRQ� RUGHU� LV� QHFHVVDU\� WR� UHOLHYH
HFRQRPLF�KDUGVKLS�DULVLQJ�IURP�D�FKDQJH�GH�
VFULEHG� LQ� VXEVHFWLRQ� ������ WKDW� LV� UHODWHG� WR
WKH�PDUULDJH��DQG

�E�ϔWKH�FKDQJHG�FLUFXPVWDQFHV��KDG�WKH\�H[�
LVWHG�DW�WKH�WLPH�RI�WKH�PDNLQJ�RI�WKH�VSRXVDO
VXSSRUW�RUGHU�RU�WKH�ODVW�YDULDWLRQ�RUGHU�PDGH
LQ� UHVSHFW�RI� WKDW�RUGHU��DV� WKH�FDVH�PD\�EH�
ZRXOG� OLNHO\�KDYH� UHVXOWHG� LQ�D�GLIIHUHQW�RU�
GHU�

����ϔ3DU�GpURJDWLRQ�DX�SDUDJUDSKH������OH�WUL�
EXQDO� QH� SHXW� PRGLILHU� O¶RUGRQQDQFH� DOLPHQ�
WDLUH�DX�SURILW�G¶XQ�pSRX[�GRQW�OD�GXUpH�GH�YDOL�
GLWp�HVW�GpWHUPLQpH�RX�GpSHQG�G¶XQ�pYpQHPHQW
SUpFLV��VXU�GHPDQGH�SUpVHQWpH�DSUqV�O¶pFKpDQFH
GH�VRQ�WHUPH�RX�DSUqV�OD�VXUYHQDQFH�GH�FHW�pYp�
QHPHQW�� HQ� YXH� GH� OD� UHSULVH� GH� OD� IRXUQLWXUH
GHV� DOLPHQWV�� TXH� V¶LO� HVW� FRQYDLQFX� GHV� IDLWV
VXLYDQWVϛ�
D�ϔO¶RUGRQQDQFH�PRGLILFDWLYH� V¶LPSRVH�SRXU
UHPpGLHU�j�XQH�GLIILFXOWp�pFRQRPLTXH�FDXVpH
SDU�XQ�FKDQJHPHQW�YLVp�DX�SDUDJUDSKH� �����
HW�OLp�DX�PDULDJH�

E�ϔOD�QRXYHOOH�VLWXDWLRQ��VL�HOOH�DYDLW�H[LVWp�j
O¶pSRTXH�R��O¶RUGRQQDQFH�DOLPHQWDLUH�DX�SUR�
ILW�G¶XQ�pSRX[�RX�OD�GHUQLqUH�RUGRQQDQFH�PR�
GLILFDWLYH�GH�FHOOH�FL�D�pWp�UHQGXH��DXUDLW�YUDL�
VHPEODEOHPHQW�GRQQp�OLHX�j�XQH�RUGRQQDQFH
GLIIpUHQWH�

5HVWULFWLRQ

&RS\�RI�RUGHU ����ϔ:KHUH�D� FRXUW�PDNHV� D�YDULDWLRQ�RUGHU
LQ�UHVSHFW�RI�D�VXSSRUW�RUGHU�RU�D�FXVWRG\�RUGHU
PDGH�E\�DQRWKHU�FRXUW�� LW� VKDOO� VHQG�D�FRS\�RI
WKH�YDULDWLRQ�RUGHU��FHUWLILHG�E\�D�MXGJH�RU�RIIL�
FHU�RI�WKH�FRXUW��WR�WKDW�RWKHU�FRXUW�
5�6���������F������QG�6XSS����V������������F�����V�����������F�
����V����

����ϔ/H� WULEXQDO� TXL� UHQG� XQH� RUGRQQDQFH
PRGLILFDWLYH� G¶XQH� RUGRQQDQFH� DOLPHQWDLUH� RX
GH�JDUGH� UHQGXH�SDU�XQ�DXWUH� WULEXQDO�HQYRLH�j
FHOXL�FL�XQH�FRSLH��FHUWLILpH�FRQIRUPH�SDU�XQ�GH
VHV� MXJHV� RX� IRQFWLRQQDLUHV�� GH� O¶RUGRQQDQFH
PRGLILFDWLYH�
/�5�� �������� FK�� �� ��H� VXSSO���� DUW�� ���� ������ FK�� ��� DUW�� ��
������FK������DUW����

&RSLH�GH
O¶RUGRQQDQFH

9DULDWLRQ�RUGHU
E\�DIILGDYLW��HWF�

����ϔ:KHUH� ERWK� IRUPHU� VSRXVHV� DUH� RUGL�
QDULO\�UHVLGHQW�LQ�GLIIHUHQW�SURYLQFHV��D�FRXUW�RI
FRPSHWHQW�MXULVGLFWLRQ�PD\��LQ�DFFRUGDQFH�ZLWK
DQ\�DSSOLFDEOH�UXOHV�RI�WKH�FRXUW��PDNH�D�YDULD�
WLRQ� RUGHU� SXUVXDQW� WR� VXEVHFWLRQ� ������ RQ� WKH
EDVLV�RI�WKH�VXEPLVVLRQV�RI�WKH�IRUPHU�VSRXVHV�
ZKHWKHU�SUHVHQWHG�RUDOO\�EHIRUH�WKH�FRXUW�RU�E\
PHDQV� RI� DIILGDYLWV� RU� DQ\�PHDQV� RI� WHOHFRP�
PXQLFDWLRQ�� LI� ERWK� IRUPHU� VSRXVHV� FRQVHQW
WKHUHWR�
������F�����V����

����ϔ6L�OHV�H[�pSRX[�UpVLGHQW�KDELWXHOOHPHQW
GDQV�GHV�SURYLQFHV�GLIIpUHQWHV��OH�WULEXQDO�FRP�
SpWHQW� SHXW�� FRQIRUPpPHQW� j� FHOOHV� GH� VHV
UqJOHV�GH�SUDWLTXH�HW�GH�SURFpGXUH�TXL�VRQW�DS�
SOLFDEOHV� HQ� O¶RFFXUUHQFH�� UHQGUH�� HQ� YHUWX� GX
SDUDJUDSKH� ������� XQH� RUGRQQDQFH� IRQGpH� VXU
OHV� SUpWHQWLRQV� GH� FKDFXQ� GHV� H[�pSRX[� H[SR�
VpHV� VRLW� GHYDQW� OH� WULEXQDO�� VRLW� SDU� DIILGDYLW�
VRLW�SDU�WRXW�PR\HQ�GH�WpOpFRPPXQLFDWLRQ��ORUV�
TX¶LOV�V¶HQWHQGHQW�SRXU�SURFpGHU�DLQVL�
������FK�����DUW����

2UGRQQDQFH
PRGLILFDWLYH�SDU
DIILGDYLW��HWF�
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'HILQLWLRQV ���ϔ���ϔ,Q�WKLV�VHFWLRQ�DQG�VHFWLRQ����
³$WWRUQH\
*HQHUDO´
©�SURFXUHXU
JpQpUDO�ª

³$WWRUQH\� *HQHUDO´�� LQ� UHVSHFW� RI� D� SURYLQFH�
PHDQV

�D�ϔIRU�<XNRQ��WKH�PHPEHU�RI�WKH�([HFXWLYH
&RXQFLO� RI� <XNRQ� GHVLJQDWHG� E\� WKH� &RP�
PLVVLRQHU�RI�<XNRQ�

�E�ϔIRU� WKH�1RUWKZHVW� 7HUULWRULHV�� WKH�PHP�
EHU�RI� WKH�&RXQFLO�RI� WKH�1RUWKZHVW�7HUULWR�
ULHV� GHVLJQDWHG� E\� WKH�&RPPLVVLRQHU� RI� WKH
1RUWKZHVW�7HUULWRULHV�

�E���ϔIRU�1XQDYXW��WKH�PHPEHU�RI�WKH�([HFX�
WLYH� &RXQFLO� RI� 1XQDYXW� GHVLJQDWHG� E\� WKH
&RPPLVVLRQHU�RI�1XQDYXW��DQG

�F�ϔIRU� WKH� RWKHU� SURYLQFHV�� WKH� $WWRUQH\
*HQHUDO�RI�WKH�SURYLQFH�

DQG� LQFOXGHV� DQ\� SHUVRQ� DXWKRUL]HG� LQ�ZULWLQJ
E\� WKH�PHPEHU� RU�$WWRUQH\�*HQHUDO� WR� DFW� IRU
WKH�PHPEHU�RU�$WWRUQH\�*HQHUDO� LQ�WKH�SHUIRU�
PDQFH�RI� D� IXQFWLRQ�XQGHU� WKLV� VHFWLRQ�RU� VHF�
WLRQ����

³SURYLVLRQDO
RUGHU´
©�RUGRQQDQFH
FRQGLWLRQQHOOH�ª

³SURYLVLRQDO� RUGHU´�PHDQV� DQ�RUGHU�PDGH�SXU�
VXDQW�WR�VXEVHFWLRQ�����

���ϔ���ϔ/HV� GpILQLWLRQV� TXL� VXLYHQW� V¶DS�
SOLTXHQW� DX� SUpVHQW� DUWLFOH� DLQVL� TX¶j� O¶DUWLFOH
���

'pILQLWLRQV

©ϛSURFXUHXU� JpQpUDOϛª� 6HORQ� OD� SURYLQFH�� O¶XQH
GHV�SHUVRQQHV�VXLYDQWHVϛ�
D��ϔOH�PHPEUH�GX�&RQVHLO�H[pFXWLI�GX�<XNRQ
GpVLJQp�SDU�OH�FRPPLVVDLUH�GX�<XNRQ�

E��ϔOH�PHPEUH�GX�&RQVHLO�GHV�7HUULWRLUHV�GX
1RUG�2XHVW� GpVLJQp� SDU� OH� FRPPLVVDLUH� GH
FHV�WHUULWRLUHV�

E����ϔOH�PHPEUH�GX�&RQVHLO�H[pFXWLI�GX�1X�
QDYXW� GpVLJQp� SDU� OH� FRPPLVVDLUH� GX� WHUUL�
WRLUH�

F��ϔOH� SURFXUHXU� JpQpUDO� GH� WRXWH� DXWUH� SUR�
YLQFH�

/D� SUpVHQWH� GpILQLWLRQ� V¶DSSOLTXH� pJDOHPHQW� j
WRXWH�SHUVRQQH�TXH�OH�PHPEUH�GX�FRQVHLO�RX�OH
SURFXUHXU�JpQpUDO� DXWRULVH�SDU� pFULW� j� OH� UHSUp�
VHQWHU�GDQV�O¶H[HUFLFH�GHV�IRQFWLRQV�SUpYXHV�SDU
OH�SUpVHQW�DUWLFOH�RX�O¶DUWLFOH����

©�SURFXUHXU
JpQpUDO�ª
³$WWRUQH\
*HQHUDO´

©ϛRUGRQQDQFH�FRQGLWLRQQHOOHϛª�2UGRQQDQFH� UHQ�
GXH�HQ�YHUWX�GX�SDUDJUDSKH�����

©�RUGRQQDQFH
FRQGLWLRQQHOOH�ª
³SURYLVLRQDO
RUGHU´

3URYLVLRQDO
RUGHU

���ϔ1RWZLWKVWDQGLQJ� SDUDJUDSK� �����D�� DQG
VXEVHFWLRQ��������ZKHUH�DQ�DSSOLFDWLRQ�LV�PDGH
WR�D�FRXUW�LQ�D�SURYLQFH�IRU�D�YDULDWLRQ�RUGHU�LQ
UHVSHFW�RI�D�VXSSRUW�RUGHU�DQG

�D�ϔWKH�UHVSRQGHQW�LQ�WKH�DSSOLFDWLRQ�LV�RUGL�
QDULO\� UHVLGHQW� LQ� DQRWKHU� SURYLQFH� DQG� KDV
QRW�DFFHSWHG� WKH� MXULVGLFWLRQ�RI� WKH�FRXUW��RU
ERWK� IRUPHU� VSRXVHV� KDYH� QRW� FRQVHQWHG� WR
WKH� DSSOLFDWLRQ� RI� VHFWLRQ� ����� LQ� UHVSHFW� RI
WKH�PDWWHU��DQG

�E�ϔLQ� WKH� FLUFXPVWDQFHV� RI� WKH� FDVH�� WKH
FRXUW� LV� VDWLVILHG� WKDW� WKH� LVVXHV� FDQ�EH� DGH�
TXDWHO\�GHWHUPLQHG�E\�SURFHHGLQJ�XQGHU�WKLV
VHFWLRQ�DQG�VHFWLRQ����

WKH� FRXUW� VKDOO�PDNH� D� YDULDWLRQ� RUGHU�ZLWK� RU
ZLWKRXW�QRWLFH� WR�DQG� LQ� WKH�DEVHQFH�RI� WKH�UH�
VSRQGHQW�� EXW� VXFK� RUGHU� LV� SURYLVLRQDO� RQO\
DQG�KDV�QR�OHJDO�HIIHFW�XQWLO�LW�LV�FRQILUPHG�LQ�D
SURFHHGLQJ�XQGHU�VHFWLRQ����DQG��ZKHUH�VR�FRQ�
ILUPHG�� LW� KDV� OHJDO� HIIHFW� LQ� DFFRUGDQFH� ZLWK
WKH�WHUPV�RI�WKH�RUGHU�FRQILUPLQJ�LW�

���ϔ3DU�GpURJDWLRQ�j�O¶DOLQpD�����D��RX�DX�SD�
UDJUDSKH��������ORUVTX¶XQH�GHPDQGH�HVW�SUpVHQ�
WpH� GHYDQW� OH� WULEXQDO� G¶XQH� SURYLQFH� HQ� YXH
G¶XQH� RUGRQQDQFH� PRGLILFDWLYH� G¶XQH� RUGRQ�
QDQFH� DOLPHQWDLUH�� OH� WULEXQDO� UHQG� SDU� GpIDXW�
DYHF�RX�VDQV�SUpDYLV�DX�GpIHQGHXU��XQH�RUGRQ�
QDQFH� PRGLILFDWLYH� FRQGLWLRQQHOOH�� TXL� Q¶HVW
H[pFXWRLUH� TXH� VXU� FRQILUPDWLRQ� GDQV� OH� FDGUH
GH�OD�SURFpGXUH�SUpYXH�j�O¶DUWLFOH����HW�TXH�VH�
ORQ�OHV�PRGDOLWpV�GH�O¶RUGRQQDQFH�GH�FRQILUPD�
WLRQ�� &HWWH� RUGRQQDQFH� FRQGLWLRQQHOOH� HVW� UHQ�
GXH�GDQV�OHV�FDV�VXLYDQWVϛ�
D�ϔOH� GpIHQGHXU� UpVLGH� KDELWXHOOHPHQW� GDQV
XQH� DXWUH� SURYLQFH� HW� QH� UHFRQQDvW� SDV� OD
FRPSpWHQFH�GX�WULEXQDO��RX�HQFRUH�OHV�SDUWLHV
QH�V¶HQWHQGHQW�SDV�SRXU�SURFpGHU� VHORQ� O¶DU�
WLFOH������

E�ϔGDQV� OHV�FLUFRQVWDQFHV�GH� O¶HVSqFH�� OH� WUL�
EXQDO� HVWLPH� TXH� OHV� TXHVWLRQV� HQ� FDXVH
SHXYHQW�rWUH�FRQYHQDEOHPHQW�UpJOpHV�HQ�SUR�
FpGDQW� FRQIRUPpPHQW� DX� SUpVHQW� DUWLFOH� HW� j
O¶DUWLFOH����

2UGRQQDQFH
FRQGLWLRQQHOOH
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7UDQVPLVVLRQ ���ϔ:KHUH� D� FRXUW� LQ� D� SURYLQFH� PDNHV� D
SURYLVLRQDO�RUGHU�� LW� VKDOO� VHQG� WR� WKH�$WWRUQH\
*HQHUDO�IRU�WKH�SURYLQFH

�D�ϔWKUHH�FRSLHV�RI�WKH�SURYLVLRQDO�RUGHU�FHU�
WLILHG�E\�D�MXGJH�RU�RIILFHU�RI�WKH�FRXUW�

�E�ϔD�FHUWLILHG�RU�VZRUQ�GRFXPHQW�VHWWLQJ�RXW
RU� VXPPDUL]LQJ� WKH� HYLGHQFH� JLYHQ� WR� WKH
FRXUW��DQG

�F�ϔD� VWDWHPHQW� JLYLQJ� DQ\� DYDLODEOH� LQIRU�
PDWLRQ�UHVSHFWLQJ�WKH�LGHQWLILFDWLRQ��ORFDWLRQ�
LQFRPH�DQG�DVVHWV�RI�WKH�UHVSRQGHQW�

���ϔ/H�WULEXQDO�G¶XQH�SURYLQFH�TXL� UHQG�XQH
RUGRQQDQFH� FRQGLWLRQQHOOH� HQYRLH� OHV� GRFX�
PHQWV� VXLYDQWV� DX� SURFXUHXU� JpQpUDO� GH� OD
SURYLQFHϛ�
D�ϔWURLV� FRSLHV� GH� O¶RUGRQQDQFH�� FHUWLILpHV
FRQIRUPHV� SDU� XQ� MXJH� RX� XQ� IRQFWLRQQDLUH
GX�WULEXQDO�

E�ϔXQ�GRFXPHQW�FHUWLILp�FRQIRUPH�RX�DWWHVWp
VRXV� VHUPHQW� TXL� FRPSRUWH� O¶pQRQFp� RX� XQ
UpVXPp�GHV�pOpPHQWV�GH�SUHXYH�VRXPLV�DX�WUL�
EXQDO�

F�ϔXQH�GpFODUDWLRQ�TXL�GRQQH�WRXW�UHQVHLJQH�
PHQW�GRQW�LO�GLVSRVH�DX�VXMHW�GH�O¶LGHQWLWp�GX
GpIHQGHXU��GH�VHV�UHYHQXV��GH�VHV�ELHQV�DLQVL
TXH�GX�OLHX�R��LO�VH�WURXYH�

&RPPXQLFDWLRQ

,GHP ���ϔ2Q� UHFHLSW� RI� WKH� GRFXPHQWV� UHIHUUHG� WR
LQ� VXEVHFWLRQ� ����� WKH� $WWRUQH\� *HQHUDO� VKDOO
VHQG�WKH�GRFXPHQWV�WR�WKH�$WWRUQH\�*HQHUDO�IRU
WKH�SURYLQFH�LQ�ZKLFK�WKH�UHVSRQGHQW�LV�RUGLQDU�
LO\�UHVLGHQW�

���ϔ6XU� UpFHSWLRQ�GH� FHV�GRFXPHQWV�� OH� SUR�
FXUHXU�JpQpUDO� OHV� WUDQVPHW�DX�SURFXUHXU�JpQp�
UDO�GH� OD�SURYLQFH�R�� OH�GpIHQGHXU� UpVLGH�KDEL�
WXHOOHPHQW�

,GHP

)XUWKHU�HYLGHQFH ���ϔ:KHUH�� GXULQJ� D� SURFHHGLQJ� XQGHU� VHF�
WLRQ�����D�FRXUW�LQ�D�SURYLQFH�UHPLWV�WKH�PDWWHU
EDFN�IRU�IXUWKHU�HYLGHQFH�WR�WKH�FRXUW�WKDW�PDGH
WKH� SURYLVLRQDO� RUGHU�� WKH� FRXUW� WKDW� PDGH� WKH
RUGHU�VKDOO��DIWHU�JLYLQJ�QRWLFH�WR�WKH�DSSOLFDQW�
UHFHLYH�IXUWKHU�HYLGHQFH�

���ϔ/H� WULEXQDO� TXL� D� UHQGX� O¶RUGRQQDQFH
FRQGLWLRQQHOOH� HVW� WHQX�� DSUqV� QRWLILFDWLRQ� DX
GHPDQGHXU�� GH� UHFXHLOOLU� GHV� pOpPHQWV� GH
SUHXYH�VXSSOpPHQWDLUHV�ORUVTXH�OH�WULEXQDO�VDLVL
GH�OD�SURFpGXUH�SUpYXH�j�O¶DUWLFOH����OXL�UHQYRLH
O¶DIIDLUH�j�FHWWH�ILQ�

&RPSOpPHQW�GH
SUHXYH

7UDQVPLVVLRQ ���ϔ:KHUH� HYLGHQFH� LV� UHFHLYHG� XQGHU� VXE�
VHFWLRQ������WKH�FRXUW�WKDW�UHFHLYHG�WKH�HYLGHQFH
VKDOO�IRUZDUG�WR�WKH�FRXUW�WKDW�UHPLWWHG�WKH�PDW�
WHU� EDFN� D� FHUWLILHG�RU� VZRUQ�GRFXPHQW� VHWWLQJ
RXW�RU�VXPPDUL]LQJ�WKH�HYLGHQFH��WRJHWKHU�ZLWK
VXFK� UHFRPPHQGDWLRQV� DV� WKH� FRXUW� WKDW� UH�
FHLYHG�WKH�HYLGHQFH�FRQVLGHUV�DSSURSULDWH�
5�6���������F������QG�6XSS����V������������F�����V�����F������V�
����������F�����V������

���ϔ$SUqV� DYRLU� UHFXHLOOL� FHV� pOpPHQWV� GH
SUHXYH��OH�WULEXQDO�WUDQVPHW�DX�WULEXQDO�TXL�OXL�D
UHQYR\p� O¶DIIDLUH� XQ� GRFXPHQW� FHUWLILp
FRQIRUPH�RX�DWWHVWp�VRXV�VHUPHQW�TXL�FRPSRUWH
O¶pQRQFp�RX�XQ� UpVXPp�GH�FHV�pOpPHQWV�DVVRUWL
GHV�UHFRPPDQGDWLRQV�TX¶LO�MXJH�LQGLTXpHV�
/�5����������FK������H�VXSSO����DUW������������FK�����DUW�����FK�
����DUW������������FK�����DUW������

&RPPXQLFDWLRQ

7UDQVPLVVLRQ ���ϔ���ϔ2Q� UHFHLSW� RI� DQ\� GRFXPHQWV� VHQW
SXUVXDQW�WR�VXEVHFWLRQ��������WKH�$WWRUQH\�*HQ�
HUDO�IRU�WKH�SURYLQFH�LQ�ZKLFK�WKH�UHVSRQGHQW�LV
RUGLQDULO\�UHVLGHQW�VKDOO�VHQG�WKH�GRFXPHQWV� WR
D�FRXUW�LQ�WKH�SURYLQFH�

���ϔ���ϔ6XU� UpFHSWLRQ� GHV� GRFXPHQWV� WUDQV�
PLV�FRQIRUPpPHQW�DX�SDUDJUDSKH��������OH�SUR�
FXUHXU� JpQpUDO� GH� OD� SURYLQFH� R�� OH� GpIHQGHXU
UpVLGH�KDELWXHOOHPHQW�OHV�WUDQVPHW�j�XQ�WULEXQDO
GH�FHWWH�SURYLQFH�

&RPPXQLFDWLRQ

3URFHGXUH ���ϔ6XEMHFW� WR� VXEVHFWLRQ� ����� ZKHUH� GRFX�
PHQWV� KDYH� EHHQ� VHQW� WR� D� FRXUW� SXUVXDQW� WR
VXEVHFWLRQ� ����� WKH� FRXUW� VKDOO� VHUYH�RQ� WKH� UH�
VSRQGHQW�D�FRS\�RI�WKH�GRFXPHQWV�DQG�D�QRWLFH
RI�D�KHDULQJ�UHVSHFWLQJ�FRQILUPDWLRQ�RI�WKH�SUR�
YLVLRQDO�RUGHU�DQG�VKDOO�SURFHHG�ZLWK�WKH�KHDU�
LQJ��LQ�WKH�DEVHQFH�RI�WKH�DSSOLFDQW��WDNLQJ�LQWR
FRQVLGHUDWLRQ� WKH� FHUWLILHG� RU� VZRUQ� GRFXPHQW

���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ����� VXU� Up�
FHSWLRQ�GHV�GRFXPHQWV�YLVpV�DX�SDUDJUDSKH�����
OH�WULEXQDO�HQ�VLJQLILH�DX�GpIHQGHXU�XQH�FRSLH�HW
XQ� DYLV� O¶LQIRUPDQW� TX¶LO� YD� rWUH� SURFpGp� j
O¶LQVWUXFWLRQ� GH� O¶DIIDLUH� FRQFHUQDQW� OD� FRQILU�
PDWLRQ� GH� O¶RUGRQQDQFH� FRQGLWLRQQHOOH� HW� SUR�
FqGH� j� O¶LQVWUXFWLRQ�� HQ� O¶DEVHQFH� GX� GHPDQ�
GHXU�� HQ� WHQDQW� FRPSWH� GX� GRFXPHQW� FHUWLILp
FRQIRUPH�RX�DWWHVWp�VRXV�VHUPHQW�R��VRQW�pQRQ�

3URFpGXUH�GH
FRQILUPDWLRQ�GH
O¶RUGRQQDQFH
FRQGLWLRQQHOOH
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VHWWLQJ�RXW�RU� VXPPDUL]LQJ� WKH�HYLGHQFH�JLYHQ
WR�WKH�FRXUW�WKDW�PDGH�WKH�SURYLVLRQDO�RUGHU�

FpV�RX�UpVXPpV�OHV�pOpPHQWV�GH�SUHXYH�SUpVHQ�
WpV�GHYDQW�OH�WULEXQDO�TXL�D�UHQGX�O¶RUGRQQDQFH
FRQGLWLRQQHOOH�

5HWXUQ�WR
$WWRUQH\
*HQHUDO

���ϔ:KHUH� GRFXPHQWV� KDYH� EHHQ� VHQW� WR� D
FRXUW�SXUVXDQW�WR�VXEVHFWLRQ�����DQG�WKH�UHVSRQ�
GHQW� DSSDUHQWO\� LV� RXWVLGH� WKH� SURYLQFH� DQG� LV
QRW� OLNHO\� WR� UHWXUQ�� WKH� FRXUW� VKDOO� VHQG� WKH
GRFXPHQWV� WR� WKH� $WWRUQH\� *HQHUDO� IRU� WKDW
SURYLQFH�� WRJHWKHU�ZLWK� DQ\�DYDLODEOH� LQIRUPD�
WLRQ� UHVSHFWLQJ� WKH� ORFDWLRQ� DQG� FLUFXPVWDQFHV
RI�WKH�UHVSRQGHQW�

���ϔ/RUVTXH� OH� GpIHQGHXU�� VHORQ� WRXWH� DSSD�
UHQFH�� HVW� j� O¶H[WpULHXU� GH� OD� SURYLQFH� HW� TX¶LO
HVW� SHX� SUREDEOH� TX¶LO� \� UHYLHQQH�� OH� WULEXQDO
TXL� UHoRLW� OHV� GRFXPHQWV� YLVpV� DX� SDUDJUDSKH
���� OHV� UHQYRLH� DX� SURFXUHXU� JpQpUDO� GH� FHWWH
SURYLQFH�HQ�\�MRLJQDQW�OHV�UHQVHLJQHPHQWV�GRQW
LO�GLVSRVH�DX�VXMHW�GX� OLHX�HW�GHV�FLUFRQVWDQFHV
R��OH�GpIHQGHXU�VH�WURXYH�

5DSSRUW�DX
SURFXUHXU
JpQpUDO

,GHP ���ϔ2Q� UHFHLSW� RI� DQ\�GRFXPHQWV� DQG� LQIRU�
PDWLRQ�VHQW�SXUVXDQW� WR�VXEVHFWLRQ������ WKH�$W�
WRUQH\� *HQHUDO� VKDOO� VHQG� WKH� GRFXPHQWV� DQG
LQIRUPDWLRQ� WR� WKH� $WWRUQH\� *HQHUDO� IRU� WKH
SURYLQFH�RI�WKH�FRXUW�WKDW�PDGH�WKH�SURYLVLRQDO
RUGHU�

���ϔ6XU� UpFHSWLRQ�GH� FHV� GRFXPHQWV� RX� UHQ�
VHLJQHPHQWV�� OH� SURFXUHXU� JpQpUDO� OHV� WUDQVPHW
DX�SURFXUHXU�JpQpUDO�GH�OD�SURYLQFH�GX�WULEXQDO
TXL�D�UHQGX�O¶RUGRQQDQFH�FRQGLWLRQQHOOH�

,GHP

5LJKW�RI
UHVSRQGHQW

���ϔ,Q� D� SURFHHGLQJ� XQGHU� WKLV� VHFWLRQ�� WKH
UHVSRQGHQW� PD\� UDLVH� DQ\� PDWWHU� WKDW� PLJKW
KDYH�EHHQ�UDLVHG�EHIRUH�WKH�FRXUW�WKDW�PDGH�WKH
SURYLVLRQDO�RUGHU�

���ϔ'DQV�OH�FDGUH�GH�OD�SURFpGXUH�SUpYXH�DX
SUpVHQW�DUWLFOH�� OH�GpIHQGHXU�SHXW� VRXOHYHU� WRXW
SRLQW�TXL�DXUDLW�SX�O¶rWUH�GHYDQW�OH�WULEXQDO�TXL�D
UHQGX�O¶RUGRQQDQFH�FRQGLWLRQQHOOH�

'URLW�GX
GpIHQGHXU

)XUWKHU�HYLGHQFH ���ϔ:KHUH�� LQ� D� SURFHHGLQJ� XQGHU� WKLV� VHF�
WLRQ�� WKH� UHVSRQGHQW� VDWLVILHV� WKH� FRXUW� WKDW� IRU
WKH� SXUSRVH� RI� WDNLQJ� IXUWKHU� HYLGHQFH� RU� IRU
DQ\� RWKHU� SXUSRVH� LW� LV� QHFHVVDU\� WR� UHPLW� WKH
PDWWHU� EDFN� WR� WKH� FRXUW� WKDW� PDGH� WKH� SURYL�
VLRQDO�RUGHU�� WKH�FRXUW�PD\�VR�UHPLW�WKH�PDWWHU
DQG�DGMRXUQ�WKH�SURFHHGLQJ�IRU�WKDW�SXUSRVH�

���ϔ/RUVTXH�OH�GpIHQGHXU�GpPRQWUH�DX�WULEX�
QDO�TXH� OH� UHQYRL�GH� O¶DIIDLUH� DX� WULEXQDO�TXL� D
UHQGX� O¶RUGRQQDQFH� FRQGLWLRQQHOOH� V¶LPSRVH
SRXU� IDLUH� UHFXHLOOLU� WRXW� pOpPHQW� VXSSOpPHQ�
WDLUH�GH�SUHXYH�RX�j� WRXWH�DXWUH�ILQ�� OH� WULEXQDO
SHXW� UHQYR\HU� O¶DIIDLUH� HQ� FRQVpTXHQFH� HW� VXV�
SHQGUH�OD�SURFpGXUH�j�FHWWH�ILQ�

&RPSOpPHQW�GH
SUHXYH

2UGHU�RI
FRQILUPDWLRQ�RU
UHIXVDO

���ϔ6XEMHFW� WR� VXEVHFWLRQ� ������� DW� WKH� FRQ�
FOXVLRQ�RI� D�SURFHHGLQJ�XQGHU� WKLV� VHFWLRQ�� WKH
FRXUW�VKDOO�PDNH�DQ�RUGHU

�D�ϔFRQILUPLQJ�WKH�SURYLVLRQDO�RUGHU�ZLWKRXW
YDULDWLRQ�

�E�ϔFRQILUPLQJ� WKH� SURYLVLRQDO� RUGHU� ZLWK
YDULDWLRQ��RU

�F�ϔUHIXVLQJ� FRQILUPDWLRQ� RI� WKH� SURYLVLRQDO
RUGHU�

���ϔ¬�O¶LVVXH�GH�OD�SURFpGXUH�SUpYXH�DX�SUp�
VHQW�DUWLFOH��OH�WULEXQDO�UHQG��VRXV�UpVHUYH�GX�SD�
UDJUDSKH��������XQH�RUGRQQDQFHϛ�
D�ϔVRLW� SRXU� FRQILUPHU� O¶RUGRQQDQFH� FRQGL�
WLRQQHOOH�VDQV�OD�PRGLILHU�

E�ϔVRLW�SRXU�OD�FRQILUPHU�HQ�OD�PRGLILDQW�
F�ϔVRLW�SRXU�UHIXVHU�GH�OD�FRQILUPHU�

,VVXH�GH�OD
SURFpGXUH

*XLGHOLQHV�DSSO\ �����ϔ$�FRXUW�PDNLQJ�DQ�RUGHU�XQGHU�VXEVHF�
WLRQ�����LQ�UHVSHFW�RI�D�FKLOG�VXSSRUW�RUGHU�VKDOO
GR�VR�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�JXLGH�
OLQHV�

�����ϔ/H� WULEXQDO� TXL� UHQG�� DX� WLWUH� GX� SDUD�
JUDSKH� ����� XQH� RUGRQQDQFH� UHODWLYH� j� XQH� RU�
GRQQDQFH� DOLPHQWDLUH� DX� SURILW� G¶XQ� HQIDQW� OD
UHQG�FRQIRUPpPHQW�DX[�OLJQHV�GLUHFWULFHV�DSSOL�
FDEOHV�

$SSOLFDWLRQ�GHV
OLJQHV�GLUHFWULFHV

)XUWKHU�HYLGHQFH ���ϔ7KH� FRXUW�� EHIRUH�PDNLQJ� DQ� RUGHU� FRQ�
ILUPLQJ� WKH�SURYLVLRQDO�RUGHU�ZLWK�YDULDWLRQ�RU
DQ�RUGHU�UHIXVLQJ�FRQILUPDWLRQ�RI�WKH�SURYLVLRQ�
DO�RUGHU��VKDOO�GHFLGH�ZKHWKHU�WR�UHPLW�WKH�PDW�
WHU� EDFN� IRU� IXUWKHU� HYLGHQFH� WR� WKH� FRXUW� WKDW
PDGH�WKH�SURYLVLRQDO�RUGHU�

���ϔ$YDQW� GH� UHQGUH� XQH� RUGRQQDQFH� TXL
FRQILUPH�O¶RUGRQQDQFH�FRQGLWLRQQHOOH�HQ�OD�PR�
GLILDQW�RX�TXL�UHIXVH�GH�OD�FRQILUPHU��OH�WULEXQDO
GpFLGH� V¶LO� UHQYRLH� O¶DIIDLUH� GHYDQW� OH� WULEXQDO
TXL� D� UHQGX� O¶RUGRQQDQFH� FRQGLWLRQQHOOH� SRXU

&RPSOpPHQW�GH
SUHXYH
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TX¶LO� UHFXHLOOH� GHV� pOpPHQWV� GH� SUHXYH� VXSSOp�
PHQWDLUHV�

,QWHULP�RUGHU�IRU
VXSSRUW�RI
FKLOGUHQ

���ϔ:KHUH� D� FRXUW� UHPLWV� D�PDWWHU� SXUVXDQW
WR�WKLV�VHFWLRQ�LQ�UHODWLRQ�WR�D�FKLOG�VXSSRUW�RU�
GHU�� WKH� FRXUW�PD\�� SHQGLQJ� WKH�PDNLQJ� RI� DQ
RUGHU�XQGHU�VXEVHFWLRQ������PDNH�DQ�LQWHULP�RU�
GHU� LQ� DFFRUGDQFH� ZLWK� WKH� DSSOLFDEOH� JXLGH�
OLQHV� UHTXLULQJ�D� VSRXVH� WR�SD\� IRU� WKH� VXSSRUW
RI�DQ\�RU�DOO�FKLOGUHQ�RI�WKH�PDUULDJH�

���ϔ/H� WULEXQDO�TXL� UHQYRLH�XQH�DIIDLUH� UHOD�
WLYH� j� XQH� RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW
G¶XQ�HQIDQW�SHXW��DYDQW�GH�UHQGUH�O¶RUGRQQDQFH
SUpYXH� DX� SDUDJUDSKH� ����� UHQGUH�� FRQIRUPp�
PHQW�DX[�OLJQHV�GLUHFWULFHV�DSSOLFDEOHV��XQH�RU�
GRQQDQFH�SURYLVRLUH� HQMRLJQDQW� j� XQ� pSRX[�GH
YHUVHU�XQH�SUHVWDWLRQ�SRXU� OHV�DOLPHQWV�GHV�HQ�
IDQWV�j�FKDUJH�RX�GH�O¶XQ�G¶HX[�

2UGRQQDQFH
DOLPHQWDLUH
SURYLVRLUH�DX
SURILW�G¶XQ
HQIDQW

,QWHULP�RUGHU�IRU
VXSSRUW�RI
VSRXVH

�����ϔ:KHUH�D�FRXUW�UHPLWV�D�PDWWHU�SXUVXDQW
WR� WKLV� VHFWLRQ� LQ� UHODWLRQ� WR� D� VSRXVDO� VXSSRUW
RUGHU��WKH�FRXUW�PD\�PDNH�DQ�LQWHULP�RUGHU�UH�
TXLULQJ�D�VSRXVH� WR�VHFXUH�RU�SD\��RU� WR�VHFXUH
DQG� SD\�� VXFK� OXPS� VXP� RU� SHULRGLF� VXPV�� RU
VXFK�OXPS�VXP�DQG�SHULRGLF�VXPV��DV�WKH�FRXUW
WKLQNV� UHDVRQDEOH� IRU� WKH� VXSSRUW� RI� WKH� RWKHU
VSRXVH�� SHQGLQJ� WKH�PDNLQJ�RI� DQ�RUGHU� XQGHU
VXEVHFWLRQ�����

�����ϔ/H� WULEXQDO�TXL� UHQYRLH�XQH�DIIDLUH� UH�
ODWLYH� j� XQH� RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW
G¶XQ�pSRX[�SHXW��DYDQW�GH�UHQGUH�O¶RUGRQQDQFH
SUpYXH� DX� SDUDJUDSKH� ����� UHQGUH� XQH� RUGRQ�
QDQFH�SURYLVRLUH�HQMRLJQDQW�j�XQ�pSRX[�GH�JD�
UDQWLU�RX�GH�YHUVHU��RX�GH�JDUDQWLU�HW�GH�YHUVHU�
OD�SUHVWDWLRQ��VRXV�IRUPH�GH�FDSLWDO��GH�SHQVLRQ
RX�GHV�GHX[�� TX¶LO� HVWLPH� UDLVRQQDEOH�SRXU� OHV
DOLPHQWV�GH�O¶DXWUH�pSRX[�

2UGRQQDQFH
DOLPHQWDLUH
SURYLVRLUH�DX
SURILW�G¶XQ
pSRX[

7HUPV�DQG
FRQGLWLRQV

����ϔ7KH� FRXUW� PD\� PDNH� DQ� RUGHU� XQGHU
VXEVHFWLRQ� ����RU� ������ IRU�D�GHILQLWH�RU� LQGHIL�
QLWH� SHULRG� RU� XQWLO� D� VSHFLILHG� HYHQW� RFFXUV�
DQG� PD\� LPSRVH� WHUPV�� FRQGLWLRQV� RU� UHVWULF�
WLRQV�LQ�FRQQHFWLRQ�ZLWK�WKH�RUGHU�DV�LW�WKLQNV�ILW
DQG�MXVW�

����ϔ/D� GXUpH� GH� YDOLGLWp� GH� O¶RUGRQQDQFH
UHQGXH� SDU� OH� WULEXQDO� DX� WLWUH� GHV� SDUDJUDSKHV
����RX�������SHXW�rWUH�GpWHUPLQpH�RX�LQGpWHUPL�
QpH� RX� GpSHQGUH� G¶XQ� pYpQHPHQW� SUpFLV�� O¶RU�
GRQQDQFH�SHXW�rWUH�DVVXMHWWLH�DX[�PRGDOLWpV�RX
DX[�UHVWULFWLRQV�TXH� OH� WULEXQDO�HVWLPH�MXVWHV�HW
DSSURSULpHV�

0RGDOLWpV�GH
O¶RUGRQQDQFH

3URYLVLRQV
DSSOLFDEOH

����ϔ6XEVHFWLRQV� ������� ������ DQG� ���� WR� ���
DSSO\�� ZLWK� VXFK�PRGLILFDWLRQV� DV� WKH� FLUFXP�
VWDQFHV�UHTXLUH��LQ�UHVSHFW�RI�DQ�RUGHU�PDGH�XQ�
GHU�VXEVHFWLRQ�����RU�������DV�LI�LW�ZHUH�D�YDULD�
WLRQ�RUGHU�UHIHUUHG�WR�LQ�WKRVH�VXEVHFWLRQV�

����ϔ/HV�SDUDJUDSKHV��������������HW�����j����
V¶DSSOLTXHQW��DYHF�OHV�DGDSWDWLRQV�QpFHVVDLUHV��j
XQH�RUGRQQDQFH�UHQGXH�DX�WLWUH�GHV�SDUDJUDSKHV
����RX�������FRPPH�V¶LO�V¶DJLVVDLW�G¶XQH�RUGRQ�
QDQFH�PRGLILFDWLYH�SUpYXH�j�FHV�SDUDJUDSKHV�

'LVSRVLWLRQV
DSSOLFDEOHV

5HSRUW�DQG�ILOLQJ ����ϔ2Q� PDNLQJ� DQ� RUGHU� XQGHU� VXEVHFWLRQ
�����WKH�FRXUW�LQ�D�SURYLQFH�VKDOO

�D�ϔVHQG� D� FRS\� RI� WKH� RUGHU�� FHUWLILHG� E\� D
MXGJH�RU�RIILFHU�RI�WKH�FRXUW��WR�WKH�$WWRUQH\
*HQHUDO� IRU� WKDW� SURYLQFH�� WR� WKH� FRXUW� WKDW
PDGH� WKH� SURYLVLRQDO� RUGHU� DQG�� ZKHUH� WKDW
FRXUW� LV� QRW� WKH� FRXUW� WKDW�PDGH� WKH� VXSSRUW
RUGHU�LQ�UHVSHFW�RI�ZKLFK�WKH�SURYLVLRQDO�RU�
GHU�ZDV�PDGH��WR�WKH�FRXUW�WKDW�PDGH�WKH�VXS�
SRUW�RUGHU�

�E�ϔZKHUH� DQ� RUGHU� LV� PDGH� FRQILUPLQJ� WKH
SURYLVLRQDO� RUGHU� ZLWK� RU� ZLWKRXW� YDULDWLRQ�
ILOH�WKH�RUGHU�LQ�WKH�FRXUW��DQG

�F�ϔZKHUH� DQ� RUGHU� LV� PDGH� FRQILUPLQJ� WKH
SURYLVLRQDO� RUGHU� ZLWK� YDULDWLRQ� RU� UHIXVLQJ
FRQILUPDWLRQ� RI� WKH� SURYLVLRQDO� RUGHU�� JLYH
ZULWWHQ� UHDVRQV� WR� WKH� $WWRUQH\� *HQHUDO� IRU

����ϔ(Q�UHQGDQW�O¶RUGRQQDQFH�YLVpH�DX�SDUD�
JUDSKH������OH�WULEXQDO�G¶XQH�SURYLQFHϛ�
D�ϔWUDQVPHW� DX� SURFXUHXU� JpQpUDO� GH� FHWWH
SURYLQFH�� DX� WULEXQDO� TXL� D� UHQGX� O¶RUGRQ�
QDQFH�FRQGLWLRQQHOOH�DLQVL�TX¶DX�WULEXQDO�TXL
D�UHQGX�O¶RUGRQQDQFH�DOLPHQWDLUH��GDQV�OH�FDV
R��FH�GHUQLHU�Q¶HVW�SDV�OH�PrPH�TXH�FHOXL�TXL
D� UHQGX� O¶RUGRQQDQFH� FRQGLWLRQQHOOH� TXL� V¶\
UDWWDFKH�� XQH� FRSLH� FHUWLILpH� FRQIRUPH� GH
O¶RUGRQQDQFH�SDU�XQ�MXJH�RX�XQ�IRQFWLRQQDLUH
GX�WULEXQDO�

E�ϔRXYUH�XQ�GRVVLHU�VXU�O¶RUGRQQDQFH�GDQV�OH
FDV�R��FHOOH�FL�FRQILUPH�O¶RUGRQQDQFH�FRQGL�
WLRQQHOOH�DYHF�RX�VDQV�PRGLILFDWLRQ�

F�ϔIDLW�SDUYHQLU�VHV�PRWLIV�SDU�pFULW�DX�WULEX�
QDO� TXL� D� UHQGX� O¶RUGRQQDQFH� FRQGLWLRQQHOOH
DLQVL� TX¶DX� SURFXUHXU� JpQpUDO� GH� FHWWH� SUR�
YLQFH��GDQV�OH�FDV�R��LO�UHQG�XQH�RUGRQQDQFH

5DSSRUW�HW�GpS{W
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WKDW�SURYLQFH�DQG� WR� WKH�FRXUW� WKDW�PDGH� WKH
SURYLVLRQDO�RUGHU�

5�6���������F������QG�6XSS����V������������F�����V�����������F�
���V����

TXL� FRQILUPH� O¶RUGRQQDQFH� FRQGLWLRQQHOOH
DYHF�PRGLILFDWLRQ�RX�TXL�UHIXVH�GH�OD�FRQILU�
PHU�

/�5�� �������� FK�� �� ��H� VXSSO���� DUW�� ���� ������ FK�� ��� DUW�� ��
������FK�����DUW����

'HILQLWLRQ�RI
³FRXUW´

���ϔ���ϔ,Q�WKLV�VHFWLRQ��³FRXUW´��LQ�UHVSHFW�RI
D� SURYLQFH�� KDV� WKH�PHDQLQJ� DVVLJQHG� E\� VXE�
VHFWLRQ������DQG�LQFOXGHV�VXFK�RWKHU�FRXUW�KDY�
LQJ�MXULVGLFWLRQ�LQ�WKH�SURYLQFH�DV�LV�GHVLJQDWHG
E\� WKH� /LHXWHQDQW� *RYHUQRU� LQ� &RXQFLO� RI� WKH
SURYLQFH�DV�D�FRXUW�IRU�WKH�SXUSRVHV�RI�WKLV�VHF�
WLRQ�

���ϔ���ϔ$X�SUpVHQW� DUWLFOH�� ©ϛWULEXQDOϛª��GDQV
OH�FDV�G¶XQH�SURYLQFH��V¶HQWHQG�DX�VHQV�GX�SDUD�
JUDSKH� ������ (VW� FRPSULV� GDQV� FHWWH� GpILQLWLRQ
WRXW� DXWUH� WULEXQDO� TXL� D� FRPSpWHQFH� GDQV� OD
SURYLQFH� VXU�GpVLJQDWLRQ�GX� OLHXWHQDQW�JRXYHU�
QHXU�HQ�FRQVHLO�SRXU�O¶DSSOLFDWLRQ�GX�SUpVHQW�DU�
WLFOH�

'pILQLWLRQ�GH
©�WULEXQDO�ª

/HJDO�HIIHFW
WKURXJKRXW
&DQDGD

���ϔ6XEMHFW� WR� VXEVHFWLRQ� ������� DQ� RUGHU
PDGH�XQGHU�DQ\�RI�VHFWLRQV������ WR����RU�VXE�
VHFWLRQ� ������� ���� RU� ������ KDV� OHJDO� HIIHFW
WKURXJKRXW�&DQDGD�

���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ������� XQH
RUGRQQDQFH� UHQGXH� DX� WLWUH� GHV� DUWLFOHV� ����� j
��� RX� GHV� SDUDJUDSKHV� ������� ���� RX� ������ HVW
YDOLGH�GDQV�WRXW�OH�&DQDGD�

9DOLGLWp�GH
O¶RUGRQQDQFH
GDQV�WRXW�OH
&DQDGD

(QIRUFHPHQW ���ϔ$Q�RUGHU�WKDW�KDV�OHJDO�HIIHFW�WKURXJKRXW
&DQDGD�SXUVXDQW�WR�VXEVHFWLRQ�����PD\�EH

�D�ϔUHJLVWHUHG�LQ�DQ\�FRXUW�LQ�D�SURYLQFH�DQG
HQIRUFHG� LQ� OLNH�PDQQHU� DV� DQ� RUGHU� RI� WKDW
FRXUW��RU

�E�ϔHQIRUFHG�LQ�D�SURYLQFH�LQ�DQ\�RWKHU�PDQ�
QHU�SURYLGHG�IRU�E\�WKH�ODZV�RI�WKDW�SURYLQFH�
LQFOXGLQJ� LWV� ODZV� UHVSHFWLQJ� UHFLSURFDO� HQ�
IRUFHPHQW�EHWZHHQ� WKH�SURYLQFH�DQG�D� MXULV�
GLFWLRQ�RXWVLGH�&DQDGD�

���ϔ&HWWH�RUGRQQDQFH�SHXW�rWUHϛ�
D�ϔVRLW� HQUHJLVWUpH� DXSUqV� GH� WRXW� WULEXQDO
G¶XQH� SURYLQFH� HW� H[pFXWpH� FRPPH� WRXWH
DXWUH�RUGRQQDQFH�GH�FH�WULEXQDO�

E�ϔVRLW� H[pFXWpH�GDQV�XQH�SURYLQFH�GH� WRXWH
DXWUH� IDoRQ� SUpYXH� SDU� VHV� ORLV�� QRWDPPHQW
OHV� ORLV� HQ� PDWLqUH� G¶H[pFXWLRQ� UpFLSURTXH
HQWUH�FHOOH�FL�HW�XQH�DXWRULWp�pWUDQJqUH�

)RUFH�H[pFXWRLUH

9DULDWLRQ�RI
RUGHUV

���ϔ1RWZLWKVWDQGLQJ� VXEVHFWLRQ� ����� D� FRXUW
PD\� RQO\� YDU\� DQ� RUGHU� WKDW� KDV� OHJDO� HIIHFW
WKURXJKRXW� &DQDGD� SXUVXDQW� WR� VXEVHFWLRQ� ���
LQ�DFFRUGDQFH�ZLWK�WKLV�$FW�
5�6���������F������QG�6XSS����V������������F�����V����

���ϔ3DU�GpURJDWLRQ�DX�SDUDJUDSKH� ����� OH� WUL�
EXQDO� QH� SHXW� PRGLILHU� O¶RUGRQQDQFH� YLVpH� DX
SDUDJUDSKH�����TXH�FRQIRUPpPHQW�j�OD�SUpVHQWH
ORL�
/�5����������FK������H�VXSSO����DUW������������FK�����DUW����

0RGLILFDWLRQ�GHV
RUGRQQDQFHV

$VVLJQPHQW�RI
RUGHU

����ϔ���ϔ$�VXSSRUW�RUGHU�PD\�EH�DVVLJQHG�WR
�D�ϔDQ\� PLQLVWHU� RI� WKH� &URZQ� IRU� &DQDGD
GHVLJQDWHG�E\�WKH�*RYHUQRU�LQ�&RXQFLO�

�E�ϔDQ\� PLQLVWHU� RI� WKH� &URZQ� IRU� D
SURYLQFH��RU�DQ\�DJHQF\�LQ�D�SURYLQFH��GHVLJ�
QDWHG�E\�WKH�/LHXWHQDQW�*RYHUQRU�LQ�&RXQFLO
RI�WKH�SURYLQFH�

�F�ϔDQ\�PHPEHU�RI�WKH�/HJLVODWLYH�$VVHPEO\
RI�<XNRQ��RU�DQ\�DJHQF\�LQ�<XNRQ��GHVLJQDW�
HG�E\�WKH�&RPPLVVLRQHU�RI�<XNRQ�

�G�ϔDQ\�PHPEHU�RI�WKH�&RXQFLO�RI�WKH�1RUWK�
ZHVW�7HUULWRULHV��RU�DQ\�DJHQF\�LQ�WKH�1RUWK�
ZHVW�7HUULWRULHV��GHVLJQDWHG�E\�WKH�&RPPLV�
VLRQHU�RI�WKH�1RUWKZHVW�7HUULWRULHV��RU

�H�ϔDQ\�PHPEHU�RI�WKH�/HJLVODWLYH�$VVHPEO\
RI�1XQDYXW��RU�DQ\�DJHQF\� LQ�1XQDYXW��GHV�
LJQDWHG�E\�WKH�&RPPLVVLRQHU�RI�1XQDYXW�

����ϔ���ϔ/D� FUpDQFH� DOLPHQWDLUH� RFWUR\pH
SDU�XQH�RUGRQQDQFH�SHXW�rWUH�FpGpHϛ�
D��ϔj�XQ�PLQLVWUH�IpGpUDO�GpVLJQp�SDU�OH�JRX�
YHUQHXU�HQ�FRQVHLO�

E�� ϔj� XQ� PLQLVWUH� G¶XQH� SURYLQFH� RX� j� XQH
DGPLQLVWUDWLRQ� TXL� HVW� VLWXpH� GDQV� FHOOH�FL�
GpVLJQp� SDU� OH� OLHXWHQDQW�JRXYHUQHXU� HQ
FRQVHLO�GH�OD�SURYLQFH�

F��ϔj�XQ�GpSXWp�GH�O
$VVHPEOpH�OpJLVODWLYH�GX
<XNRQ�RX�j�XQH�DGPLQLVWUDWLRQ�VLWXpH�GDQV�FH
WHUULWRLUH��GpVLJQp�SDU�OH�FRPPLVVDLUH�GX�<X�
NRQ�

G��ϔj�XQ�PHPEUH�GX�&RQVHLO�GHV�7HUULWRLUHV
GX� 1RUG�2XHVW� RX� j� XQH� DGPLQLVWUDWLRQ� TXL
HVW�VLWXpH�GDQV�FHV� WHUULWRLUHV��GpVLJQp�SDU� OH
FRPPLVVDLUH�GH�FHV�WHUULWRLUHV�

&HVVLRQ�GH�OD
FUpDQFH
DOLPHQWDLUH
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H��ϔj�XQ�PHPEUH�GH� O¶$VVHPEOpH� OpJLVODWLYH
GX�1XQDYXW� RX� j� XQH� DGPLQLVWUDWLRQ� TXL� HVW
VLWXpH�GDQV�FH�WHUULWRLUH��GpVLJQp�SDU�OH�FRP�
PLVVDLUH�GH�FH�WHUULWRLUH�

5LJKWV ���ϔ$�PLQLVWHU�� PHPEHU� RU� DJHQF\� UHIHUUHG
WR� LQ� VXEVHFWLRQ� ���� WR� ZKRP� DQ� RUGHU� LV� DV�
VLJQHG�LV�HQWLWOHG�WR�WKH�SD\PHQWV�GXH�XQGHU�WKH
RUGHU��DQG�KDV�WKH�VDPH�ULJKW�WR�EH�QRWLILHG�RI�
DQG� WR� SDUWLFLSDWH� LQ�� SURFHHGLQJV� XQGHU� WKLV
$FW�WR�YDU\��UHVFLQG��VXVSHQG�RU�HQIRUFH�WKH�RU�
GHU�DV�WKH�SHUVRQ�ZKR�ZRXOG�RWKHUZLVH�EH�HQWL�
WOHG�WR�WKH�SD\PHQWV�
������F������V������������F�����V�����������F������V�����������
F�����V������

���ϔ/H�PLQLVWUH�� OH�PHPEUH�RX� O¶DGPLQLVWUD�
WLRQ� j� TXL� OD� FUpDQFH� DOLPHQWDLUH� RFWUR\pH� SDU
XQH� RUGRQQDQFH� D� pWp� FpGpH� D� GURLW� DX[�PRQ�
WDQWV�GXV�DX� WLWUH�GH� O¶RUGRQQDQFH�HW�D� OH�GURLW�
GDQV�OH�FDGUH�GHV�SURFpGXUHV�UHODWLYHV�j�OD�PR�
GLILFDWLRQ��O¶DQQXODWLRQ��OD�VXVSHQVLRQ�RX�O¶H[p�
FXWLRQ�GH� O¶RUGRQQDQFH��G¶HQ�rWUH� DYLVp�RX�G¶\
SDUWLFLSHU�DX�PrPH�WLWUH�TXH�OD�SHUVRQQH�TXL�DX�
UDLW�DXWUHPHQW�HX�GURLW�j�FHV�PRQWDQWV�
������FK������DUW������������FK�����DUW�����������FK������DUW�
����������FK�����DUW������

'URLWV

$33($/6 $33(/6

$SSHDO�WR
DSSHOODWH�FRXUW

���ϔ���ϔ6XEMHFW� WR� VXEVHFWLRQV� ���� DQG� ����
DQ� DSSHDO� OLHV� WR� WKH� DSSHOODWH� FRXUW� IURP� DQ\
MXGJPHQW� RU� RUGHU�� ZKHWKHU� ILQDO� RU� LQWHULP�
UHQGHUHG�RU�PDGH�E\�D�FRXUW�XQGHU�WKLV�$FW�

���ϔ���ϔ6RXV� UpVHUYH� GHV� SDUDJUDSKHV� ���� HW
����� OHV� MXJHPHQWV� RX� RUGRQQDQFHV� UHQGXV� SDU
XQ� WULEXQDO� HQ� DSSOLFDWLRQ� GH� OD� SUpVHQWH� ORL�
TX¶LOV�VRLHQW�GpILQLWLIV�RX�SURYLVRLUHV��VRQW�VXV�
FHSWLEOHV�G¶DSSHO�GHYDQW�XQH�FRXU�G¶DSSHO�

$SSHO�j�XQH
FRXU�G¶DSSHO

5HVWULFWLRQ�RQ
GLYRUFH�DSSHDOV

���ϔ1R�DSSHDO�OLHV�IURP�D�MXGJPHQW�JUDQWLQJ
D�GLYRUFH�RQ�RU� DIWHU� WKH�GD\�RQ�ZKLFK� WKH�GL�
YRUFH�WDNHV�HIIHFW�

���ϔ,O� QH� SHXW� rWUH� IDLW� DSSHO� G¶XQ� MXJHPHQW
TXL�DFFRUGH�OH�GLYRUFH�j�FRPSWHU�GX�MRXU�R��FH�
OXL�FL�SUHQG�HIIHW�

([FHSWLRQ�SRXU
OHV�MXJHPHQWV�GH
GLYRUFH

5HVWULFWLRQ�RQ
RUGHU�DSSHDOV

���ϔ1R�DSSHDO�OLHV�IURP�DQ�RUGHU�PDGH�XQGHU
WKLV�$FW�PRUH�WKDQ�WKLUW\�GD\V�DIWHU� WKH�GD\�RQ
ZKLFK�WKH�RUGHU�ZDV�PDGH�

���ϔ,O� QH� SHXW� rWUH� IDLW� DSSHO� G¶XQH� RUGRQ�
QDQFH�UHQGXH�HQ�YHUWX�GH�OD�SUpVHQWH�ORL�SOXV�GH
WUHQWH�MRXUV�DSUqV�OH�MRXU�R��HOOH�D�pWp�UHQGXH�

([FHSWLRQ�SRXU
OHV�RUGRQQDQFHV

([WHQVLRQ ���ϔ$Q� DSSHOODWH� FRXUW� RU� D� MXGJH� WKHUHRI
PD\��RQ�VSHFLDO�JURXQGV��HLWKHU�EHIRUH�RU�DIWHU
WKH� H[SLUDWLRQ� RI� WKH� WLPH� IL[HG� E\� VXEVHFWLRQ
���� IRU� LQVWLWXWLQJ� DQ� DSSHDO�� E\� RUGHU� H[WHQG
WKDW�WLPH�

���ϔ8QH� FRXU� G¶DSSHO� RX� XQ� GH� VHV� MXJHV
SHXYHQW��SRXU�GHV�PRWLIV�SDUWLFXOLHUV��HW�PrPH
DSUqV� VRQ� H[SLUDWLRQ�� SURURJHU� SDU� RUGRQQDQFH
OH�GpODL�IL[p�SDU�OH�SDUDJUDSKH�����

3URURJDWLRQ

3RZHUV�RI
DSSHOODWH�FRXUW

���ϔ7KH�DSSHOODWH�FRXUW�PD\
�D�ϔGLVPLVV�WKH�DSSHDO��RU
�E�ϔDOORZ�WKH�DSSHDO�DQG
�L�ϔUHQGHU�WKH�MXGJPHQW�RU�PDNH�WKH�RUGHU
WKDW�RXJKW�WR�KDYH�EHHQ�UHQGHUHG�RU�PDGH�
LQFOXGLQJ� VXFK� RUGHU� RU� VXFK� IXUWKHU� RU
RWKHU�RUGHU�DV�LW�GHHPV�MXVW��RU

�LL�ϔRUGHU�D�QHZ�KHDULQJ�ZKHUH�LW�GHHPV�LW
QHFHVVDU\�WR�GR�VR�WR�FRUUHFW�D�VXEVWDQWLDO
ZURQJ�RU�PLVFDUULDJH�RI�MXVWLFH�

���ϔ/D�FRXU�G¶DSSHO�VDLVLH�SHXWϛ�
D�ϔUHMHWHU�O¶DSSHO�
E�ϔHQ�IDLVDQW�GURLW�j�O¶DSSHOϛ�
�L�ϔVRLW� UHQGUH� OH� MXJHPHQW� RX� O¶RUGRQ�
QDQFH�TXL�DXUDLHQW�G��rWUH�UHQGXV��\�FRP�
SULV� WRXWH� RUGRQQDQFH�� GLIIpUHQWH� RX� QRX�
YHOOH��TX¶HOOH�HVWLPH�MXVWH�

�LL�ϔVRLW� RUGRQQHU� OD� WHQXH� G¶XQ� QRXYHDX
SURFqV�ORUVTX¶HOOH�O¶HVWLPH�QpFHVVDLUH�SRXU
UpSDUHU� XQ� GRPPDJH� LPSRUWDQW� RX� UHPp�
GLHU�j�XQH�HUUHXU�MXGLFLDLUH�

3RXYRLUV�GH�OD
FRXU�G¶DSSHO

3URFHGXUH�RQ
DSSHDOV

���ϔ([FHSW�DV�RWKHUZLVH�SURYLGHG�E\�WKLV�$FW
RU�WKH�UXOHV�RU�UHJXODWLRQV��DQ�DSSHDO�XQGHU�WKLV
VHFWLRQ�VKDOO�EH�DVVHUWHG��KHDUG�DQG�GHFLGHG�DF�
FRUGLQJ� WR� WKH� RUGLQDU\� SURFHGXUH� JRYHUQLQJ

���ϔ6DXI�GLVSRVLWLRQ�FRQWUDLUH�GH� OD�SUpVHQWH
ORL�RX�GH�VHV�UqJOHV�RX�UqJOHPHQWV��O¶DSSHO�SUp�
YX�DX�SUpVHQW� DUWLFOH� HVW� IRUPp�HW� LQVWUXLW�� HW� LO
HQ�HVW�GpFLGp��VHORQ�OD�SURFpGXUH�KDELWXHOOH�DS�

3URFpGXUH
G¶DSSHO
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DSSHDOV� WR� WKH� DSSHOODWH� FRXUW� IURP� WKH� FRXUW
UHQGHULQJ�WKH�MXGJPHQW�RU�PDNLQJ�WKH�RUGHU�EH�
LQJ�DSSHDOHG�

SOLFDEOH� DX[� DSSHOV� LQWHUMHWpV� GHYDQW� OD� FRXU
G¶DSSHO� FRQWUH� OHV� GpFLVLRQV� GX� WULEXQDO� TXL� D
UHQGX� O¶RUGRQQDQFH� RX� OH� MXJHPHQW� IUDSSpV
G¶DSSHO�

*(1(5$/ ',6326,7,216�*e1e5$/(6

'HILQLWLRQ�RI
³VSRXVH´

����ϔ���ϔ,Q� WKLV� VHFWLRQ�� ³VSRXVH´� KDV� WKH
PHDQLQJ� DVVLJQHG� E\� VXEVHFWLRQ� ����� DQG� LQ�
FOXGHV�D�IRUPHU�VSRXVH�

����ϔ���ϔ$X� SUpVHQW� DUWLFOH�� ©ϛpSRX[ϛª� V¶HQ�
WHQG� DX� VHQV� GX� SDUDJUDSKH� ����� HW�� HQ� RXWUH�
G¶XQ�H[�pSRX[�

'pILQLWLRQ�GH
©�pSRX[�ª

$IILGDYLW�UH
UHPRYDO�RI
EDUULHUV�WR
UHOLJLRXV
UHPDUULDJH

���ϔ,Q� DQ\� SURFHHGLQJV� XQGHU� WKLV� $FW�� D
VSRXVH��LQ�WKLV�VHFWLRQ�UHIHUUHG�WR�DV�WKH�³GHSR�
QHQW´��PD\� VHUYH� RQ� WKH� RWKHU� VSRXVH� DQG� ILOH
ZLWK�WKH�FRXUW�DQ�DIILGDYLW�LQGLFDWLQJ

�D�ϔWKDW�WKH�RWKHU�VSRXVH�LV�WKH�VSRXVH�RI�WKH
GHSRQHQW�

�E�ϔWKH� GDWH� DQG� SODFH� RI� WKH�PDUULDJH�� DQG
WKH�RIILFLDO�FKDUDFWHU�RI� WKH�SHUVRQ�ZKR�VRO�
HPQL]HG�WKH�PDUULDJH�

�F�ϔWKH� QDWXUH� RI� DQ\� EDUULHUV� WR� WKH� UHPDU�
ULDJH� RI� WKH� GHSRQHQW�ZLWKLQ� WKH� GHSRQHQW¶V
UHOLJLRQ� WKH� UHPRYDO� RI� ZKLFK� LV� ZLWKLQ� WKH
RWKHU�VSRXVH¶V�FRQWURO�

�G�ϔZKHUH� WKHUH� DUH� DQ\� EDUULHUV� WR� WKH� UH�
PDUULDJH�RI�WKH�RWKHU�VSRXVH�ZLWKLQ�WKH�RWKHU
VSRXVH¶V� UHOLJLRQ� WKH� UHPRYDO� RI� ZKLFK� LV
ZLWKLQ�WKH�GHSRQHQW¶V�FRQWURO��WKDW�WKH�GHSR�
QHQW

�L�ϔKDV� UHPRYHG� WKRVH� EDUULHUV�� DQG� WKH
GDWH�DQG�FLUFXPVWDQFHV�RI�WKDW�UHPRYDO��RU

�LL�ϔKDV� VLJQLILHG� D�ZLOOLQJQHVV� WR� UHPRYH
WKRVH� EDUULHUV�� DQG� WKH� GDWH� DQG� FLUFXP�
VWDQFHV�RI�WKDW�VLJQLILFDWLRQ�

�H�ϔWKDW� WKH� GHSRQHQW� KDV�� LQ� ZULWLQJ�� UH�
TXHVWHG�WKH�RWKHU�VSRXVH�WR�UHPRYH�DOO�RI�WKH
EDUULHUV� WR� WKH� UHPDUULDJH� RI� WKH� GHSRQHQW
ZLWKLQ�WKH�GHSRQHQW¶V�UHOLJLRQ�WKH�UHPRYDO�RI
ZKLFK�LV�ZLWKLQ�WKH�RWKHU�VSRXVH¶V�FRQWURO�

�I�ϔWKH�GDWH�RI�WKH�UHTXHVW�GHVFULEHG�LQ�SDUD�
JUDSK��H���DQG

�J�ϔWKDW�WKH�RWKHU�VSRXVH��GHVSLWH�WKH�UHTXHVW
GHVFULEHG� LQ� SDUDJUDSK� �H��� KDV� IDLOHG� WR� UH�
PRYH� DOO� RI� WKH� EDUULHUV� UHIHUUHG� WR� LQ� WKDW
SDUDJUDSK�

���ϔ'DQV�OH�FDV�G¶XQH�DFWLRQ�HQJDJpH�VRXV�OH
UpJLPH� GH� OD� SUpVHQWH� ORL�� XQ� pSRX[� �DSSHOp
©�VLJQDWDLUH�ª�DX�SUpVHQW�DUWLFOH��SHXW�VLJQLILHU�j
O¶DXWUH� pSRX[�HW� GpSRVHU� DXSUqV�GX� WULEXQDO�XQ
DIILGDYLW�GRQQDQW�OHV�UHQVHLJQHPHQWV�VXLYDQWVϛ�
D�ϔO¶LQGLFDWLRQ� GX� IDLW� TXH� O¶DXWUH� pSRX[� HVW
O¶pSRX[�GX�VLJQDWDLUH�

E�ϔOD�GDWH�HW�OH�OLHX�GH�OD�FpOpEUDWLRQ�GX�PD�
ULDJH�� DLQVL� TXH� OD� TXDOLWp� RIILFLHOOH� GX� FpOp�
EUDQW�

F�ϔOD�QDWXUH�GH�WRXW�REVWDFOH��GRQW�OD�VXSSUHV�
VLRQ� GpSHQG� GH� O¶DXWUH� pSRX[�� DX� UHPDULDJH
GX�VLJQDWDLUH�DX�VHLQ�GH�VD�UHOLJLRQ�

G�ϔO¶LQGLFDWLRQ� GX� IDLW� TXH� OH� VLJQDWDLUH� D
VXSSULPp��RX�D�VLJQLILp�VRQ�LQWHQWLRQ�GH�VXS�
SULPHU��WRXW�REVWDFOH��GRQW�OD�VXSSUHVVLRQ�Gp�
SHQG�GH�OXL��DX�UHPDULDJH�GH�O¶DXWUH�pSRX[�DX
VHLQ�GH�VD�UHOLJLRQ��DLQVL�TXH�OD�GDWH�HW�OHV�FLU�
FRQVWDQFHV�GH�OD�VXSSUHVVLRQ�RX�GH�OD�VLJQLIL�
FDWLRQ�

H�ϔO¶LQGLFDWLRQ�GX�IDLW�TXH�OH�VLJQDWDLUH�D�GH�
PDQGp�� SDU� pFULW�� j� O¶DXWUH� pSRX[� GH� VXSSUL�
PHU�WRXW�REVWDFOH�j�VRQ�UHPDULDJH�DX�VHLQ�GH
VD� UHOLJLRQ� ORUVTXH�FHWWH� VXSSUHVVLRQ�GpSHQG
GH�FH�GHUQLHU�

I�ϔOD�GDWH�GH�OD�GHPDQGH�YLVpH�j�O¶DOLQpD�H��
J�ϔO¶LQGLFDWLRQ� GX� IDLW� TXH�� PDOJUp� OD� GH�
PDQGH� YLVpH� j� O¶DOLQpD�H��� O¶DXWUH� pSRX[� Q¶D
SDV�VXSSULPp�O¶REVWDFOH�

$IILGDYLW
WHQGDQW�j�OD
VXSSUHVVLRQ�GHV
REVWDFOHV�DX
UHPDULDJH
UHOLJLHX[

3RZHUV�RI�FRXUW
ZKHUH�EDUULHUV
QRW�UHPRYHG

���ϔ:KHUH� D� VSRXVH� ZKR� KDV� EHHQ� VHUYHG
ZLWK�DQ�DIILGDYLW�XQGHU�VXEVHFWLRQ�����GRHV�QRW

�D�ϔZLWKLQ� ILIWHHQ�GD\V�DIWHU� WKDW�DIILGDYLW� LV
ILOHG�ZLWK�WKH�FRXUW�RU�ZLWKLQ�VXFK�ORQJHU�SH�

���ϔ/H�WULEXQDO�SHXW��DX[�FRQGLWLRQV�TX¶LO�HV�
WLPH� LQGLTXpHV�� UHMHWHU� WRXW� DIILGDYLW�� GHPDQGH
RX�DXWUH�DFWH�GH�SURFpGXUH�GpSRVp�SDU�XQ�pSRX[
GDQV�OH�FDV�VXLYDQWϛ�

3RXYRLUV�GX
WULEXQDO�j�GpIDXW
GH�VXSSUHVVLRQ
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ULRG� DV� WKH� FRXUW� DOORZV�� VHUYH�RQ� WKH� GHSR�
QHQW�DQG�ILOH�ZLWK�WKH�FRXUW�DQ�DIILGDYLW�LQGL�
FDWLQJ� WKDW� DOO� RI� WKH� EDUULHUV� UHIHUUHG� WR� LQ
SDUDJUDSK�����H��KDYH�EHHQ�UHPRYHG��DQG

�E�ϔVDWLVI\� WKH�FRXUW�� LQ�DQ\�DGGLWLRQDO�PDQ�
QHU�WKDW�WKH�FRXUW�PD\�UHTXLUH��WKDW�DOO�RI�WKH
EDUULHUV� UHIHUUHG� WR� LQ� SDUDJUDSK� ����H�� KDYH
EHHQ�UHPRYHG�

WKH� FRXUW� PD\�� VXEMHFW� WR� DQ\� WHUPV� WKDW� WKH
FRXUW�FRQVLGHUV�DSSURSULDWH�

�F�ϔGLVPLVV� DQ\� DSSOLFDWLRQ� ILOHG� E\� WKDW
VSRXVH�XQGHU�WKLV�$FW��DQG

�G�ϔVWULNH� RXW� DQ\� RWKHU� SOHDGLQJV� DQG� DIIL�
GDYLWV�ILOHG�E\�WKDW�VSRXVH�XQGHU�WKLV�$FW�

D�ϔFHW�pSRX[�D�HX�VLJQLILFDWLRQ�GH�O¶DIILGDYLW
YLVp�DX�SDUDJUDSKH�����PDLV�Q¶D�SDV�VLJQLILp�j
VRQ� WRXU� DX� VLJQDWDLUH�� QL� Q¶D� GpSRVp� DXSUqV
GX� WULEXQDO�� GDQV� OHV� TXLQ]H� MRXUV� VXLYDQW� OH
GpS{W�GH�FHW�DIILGDYLW�RX�GDQV� OH�GpODL�VXSp�
ULHXU�DFFRUGp�SDU�OH�WULEXQDO��XQ�DIILGDYLW� LQ�
GLTXDQW�TXH�WRXW�REVWDFOH�YLVp�j�O¶DOLQpD����H�
D�pWp�VXSSULPp�

E�ϔLO�Q¶D�SDV� UpXVVL�j�FRQYDLQFUH� OH� WULEXQDO�
VHORQ� OHV� PRGDOLWpV� FRPSOpPHQWDLUHV� pYHQ�
WXHOOHPHQW� IL[pHV� SDU� FHOXL�FL�� TXH� WRXW� REV�
WDFOH�D�HIIHFWLYHPHQW�pWp�VXSSULPp�

6SHFLDO�FDVH ���ϔ:LWKRXW� OLPLWLQJ� WKH� JHQHUDOLW\� RI� WKH
FRXUW¶V� GLVFUHWLRQ� XQGHU� VXEVHFWLRQ� ����� WKH
FRXUW�PD\� UHIXVH� WR� H[HUFLVH� LWV� SRZHUV� XQGHU
SDUDJUDSKV� ����F�� DQG� �G��ZKHUH� D� VSRXVH�ZKR
KDV�EHHQ�VHUYHG�ZLWK�DQ�DIILGDYLW�XQGHU�VXEVHF�
WLRQ����

�D�ϔZLWKLQ� ILIWHHQ�GD\V�DIWHU� WKDW�DIILGDYLW� LV
ILOHG�ZLWK�WKH�FRXUW�RU�ZLWKLQ�VXFK�ORQJHU�SH�
ULRG�DV�WKH�FRXUW�DOORZV��VHUYHV�RQ�WKH�GHSR�
QHQW�DQG�ILOHV�ZLWK�WKH�FRXUW�DQ�DIILGDYLW�LQGL�
FDWLQJ� JHQXLQH� JURXQGV� RI� D� UHOLJLRXV� RU
FRQVFLHQWLRXV� QDWXUH� IRU� UHIXVLQJ� WR� UHPRYH
WKH� EDUULHUV� UHIHUUHG� WR� LQ� SDUDJUDSK� ����H��
DQG

�E�ϔVDWLVILHV�WKH�FRXUW��LQ�DQ\�DGGLWLRQDO�PDQ�
QHU� WKDW� WKH� FRXUW� PD\� UHTXLUH�� WKDW� WKH
VSRXVH�KDV�JHQXLQH�JURXQGV�RI�D�UHOLJLRXV�RU
FRQVFLHQWLRXV� QDWXUH� IRU� UHIXVLQJ� WR� UHPRYH
WKH�EDUULHUV�UHIHUUHG�WR�LQ�SDUDJUDSK�����H��

���ϔ6DQV� SUpMXGLFH� GH� OD� SRUWpH� JpQpUDOH� GH
OD� IDFXOWp�G¶DSSUpFLDWLRQ�TXH� OXL�FRQIqUH� OH�SD�
UDJUDSKH� ����� OH� WULEXQDO�SHXW� UHIXVHU�G¶H[HUFHU
OHV�SRXYRLUV�RFWUR\pV�SDU�FH�SDUDJUDSKH�GDQV�OH
FDV�VXLYDQWϛ�
D�ϔO¶pSRX[�TXL�D�HX�VLJQLILFDWLRQ�GH�O¶DIILGD�
YLW� YLVp� DX� SDUDJUDSKH� ���� D� VLJQLILp� j� VRQ
WRXU�DX�VLJQDWDLUH�HW�GpSRVp�DXSUqV�GX� WULEX�
QDO��GDQV�OHV�TXLQ]H�MRXUV�VXLYDQW�OH�GpS{W�GH
FHW�DIILGDYLW�RX�GDQV�OH�GpODL�VXSpULHXU�DFFRU�
Gp�SDU�OH�WULEXQDO��XQ�DIILGDYLW�IDLVDQW�pWDW�GH
PRWLIV� VpULHX[�� IRQGpV� VXU� OD� UHOLJLRQ� RX� OD
FRQVFLHQFH�� SRXU� UHIXVHU� GH� VXSSULPHU� WRXW
REVWDFOH�YLVp�j�O¶DOLQpD����H��

E�ϔLO�D�FRQYDLQFX�OH�WULEXQDO��VHORQ�OHV�PRGD�
OLWpV� FRPSOpPHQWDLUHV� pYHQWXHOOHPHQW� IL[pHV
SDU� FHOXL�FL�� GX� IDLW� TXH� FHV�PRWLIV� VRQW� YD�
ODEOHV�

&DV�SDUWLFXOLHU

$IILGDYLWV ���ϔ)RU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ��DQ�DIIL�
GDYLW� ILOHG�ZLWK� WKH�FRXUW�E\�D�VSRXVH�PXVW�� LQ
RUGHU� WR�EH�YDOLG�� LQGLFDWH� WKH�GDWH�RQ�ZKLFK�LW
ZDV�VHUYHG�RQ�WKH�RWKHU�VSRXVH�

���ϔ3RXU�rWUH�YDOLGH��XQ�DIILGDYLW�GpSRVp�SDU
XQ�pSRX[�DXSUqV�GX�WULEXQDO�GRLW�SRUWHU� OD�GDWH
GH�VD�VLJQLILFDWLRQ�j�O¶DXWUH�pSRX[�

$IILGDYLWV

:KHUH�VHFWLRQ
GRHV�QRW�DSSO\

���ϔ7KLV� VHFWLRQ� GRHV� QRW� DSSO\� ZKHUH� WKH
SRZHU�WR�UHPRYH�WKH�EDUULHU�WR�UHOLJLRXV�UHPDU�
ULDJH�OLHV�ZLWK�D�UHOLJLRXV�ERG\�RU�RIILFLDO�
������F������V����

���ϔ/H�SUpVHQW� DUWLFOH�QH� V¶DSSOLTXH�SDV� DX[
FDV� R�� OD� VXSSUHVVLRQ� GHV� REVWDFOHV� DX� UHPD�
ULDJH�UHOLJLHX[�UHOqYH�G¶XQH�DXWRULWp�UHOLJLHXVH�
������FK������DUW����

([FHSWLRQ

5HFRJQLWLRQ�RI
IRUHLJQ�GLYRUFH

���ϔ���ϔ$� GLYRUFH� JUDQWHG�� RQ� RU� DIWHU� WKH
FRPLQJ�LQWR�IRUFH�RI�WKLV�$FW��SXUVXDQW�WR�D�ODZ
RI� D� FRXQWU\� RU� VXEGLYLVLRQ� RI� D� FRXQWU\� RWKHU
WKDQ� &DQDGD� E\� D� WULEXQDO� RU� RWKHU� DXWKRULW\
KDYLQJ�MXULVGLFWLRQ�WR�GR�VR�VKDOO�EH�UHFRJQL]HG
IRU�DOO�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�PDULWDO�VWD�
WXV� LQ� &DQDGD� RI� DQ\� SHUVRQ�� LI� HLWKHU� IRUPHU

���ϔ���ϔ8Q� GLYRUFH� SURQRQFp� j� FRPSWHU� GH
O¶HQWUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL�� FRQIRU�
PpPHQW�j�OD�ORL�G¶XQ�SD\V�pWUDQJHU�RX�G¶XQH�GH
VHV� VXEGLYLVLRQV�� SDU� XQ� WULEXQDO� RX� XQH� DXWUH
DXWRULWp�FRPSpWHQWH�HVW�UHFRQQX�DX[�ILQV�GH�Gp�
WHUPLQHU� O¶pWDW� PDWULPRQLDO� DX� &DQDGD� G¶XQH
SHUVRQQH�GRQQpH�� j� FRQGLWLRQ�TXH� O¶XQ�GHV� H[�

5HFRQQDLVVDQFH
GHV�GLYRUFHV
pWUDQJHUV
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VSRXVH� ZDV� RUGLQDULO\� UHVLGHQW� LQ� WKDW� FRXQWU\
RU�VXEGLYLVLRQ�IRU�DW�OHDVW�RQH�\HDU�LPPHGLDWHO\
SUHFHGLQJ� WKH� FRPPHQFHPHQW� RI� SURFHHGLQJV
IRU�WKH�GLYRUFH�

pSRX[�DLW�UpVLGp�KDELWXHOOHPHQW�GDQV�FH�SD\V�RX
FHWWH�VXEGLYLVLRQ�SHQGDQW�DX�PRLQV�O¶DQQpH�SUp�
FpGDQW�O¶LQWURGXFWLRQ�GH�O¶LQVWDQFH�

,GHP ���ϔ$� GLYRUFH� JUDQWHG�� DIWHU� -XO\� ��� �����
SXUVXDQW�WR�D�ODZ�RI�D�FRXQWU\�RU�VXEGLYLVLRQ�RI
D� FRXQWU\� RWKHU� WKDQ� &DQDGD� E\� D� WULEXQDO� RU
RWKHU�DXWKRULW\�KDYLQJ�MXULVGLFWLRQ�WR�GR�VR��RQ
WKH� EDVLV� RI� WKH� GRPLFLOH� RI� WKH� ZLIH� LQ� WKDW
FRXQWU\� RU� VXEGLYLVLRQ� GHWHUPLQHG� DV� LI� VKH
ZHUH� XQPDUULHG� DQG�� LI� VKH�ZDV� D�PLQRU�� DV� LI
VKH� KDG� DWWDLQHG� WKH� DJH� RI� PDMRULW\�� VKDOO� EH
UHFRJQL]HG� IRU� DOO� SXUSRVHV�RI�GHWHUPLQLQJ� WKH
PDULWDO�VWDWXV�LQ�&DQDGD�RI�DQ\�SHUVRQ�

���ϔ8Q� GLYRUFH� SURQRQFp� DSUqV� OH� �HU� MXLOOHW
������FRQIRUPpPHQW�j�OD�ORL�G¶XQ�SD\V�pWUDQJHU
RX�G¶XQH�GH�VHV�VXEGLYLVLRQV��SDU�XQ�WULEXQDO�RX
XQH�DXWUH�DXWRULWp�FRPSpWHQWH�HW�GRQW�OD�FRPSp�
WHQFH�VH�UDWWDFKH�DX�GRPLFLOH�GH�O¶pSRXVH��HQ�FH
SD\V�RX�FHWWH�VXEGLYLVLRQ��GpWHUPLQp�FRPPH�VL
HOOH� pWDLW� FpOLEDWDLUH�� HW�� VL� HOOH� HVW� PLQHXUH�
FRPPH�VL�HOOH�DYDLW�DWWHLQW�O¶kJH�GH�OD�PDMRULWp�
HVW�UHFRQQX�DX[�ILQV�GH�GpWHUPLQHU�O¶pWDW�PDWUL�
PRQLDO�DX�&DQDGD�G¶XQH�SHUVRQQH�GRQQpH�

,GHP

2WKHU
UHFRJQLWLRQ�UXOHV
SUHVHUYHG

���ϔ1RWKLQJ� LQ� WKLV� VHFWLRQ� DEURJDWHV� RU
GHURJDWHV�IURP�DQ\�RWKHU�UXOH�RI�ODZ�UHVSHFWLQJ
WKH� UHFRJQLWLRQ� RI� GLYRUFHV� JUDQWHG� RWKHUZLVH
WKDQ�XQGHU�WKLV�$FW�

���ϔ/H� SUpVHQW� DUWLFOH� Q¶D� SDV� SRXU� HIIHW� GH
SRUWHU� DWWHLQWH� DX[� DXWUHV� UqJOHV� GH� GURLW� UHOD�
WLYHV� j� OD� UHFRQQDLVVDQFH� GHV� GLYRUFHV� GRQW� OH
SURQRQFp�QH�GpFRXOH�SDV�GH� O¶DSSOLFDWLRQ�GH� OD
SUpVHQWH�ORL�

0DLQWLHQ�GHV
UqJOHV�GH
UHFRQQDLVVDQFH

3URYLQFLDO�ODZV
RI�HYLGHQFH

���ϔ���ϔ6XEMHFW� WR� WKLV� RU� DQ\� RWKHU� $FW� RI
3DUOLDPHQW�� WKH� ODZV� RI� HYLGHQFH� RI� WKH
SURYLQFH� LQ� ZKLFK� DQ\� SURFHHGLQJV� XQGHU� WKLV
$FW� DUH� WDNHQ�� LQFOXGLQJ� WKH� ODZV� RI� SURRI� RI
VHUYLFH� RI� DQ\� GRFXPHQW�� DSSO\� WR� VXFK� SUR�
FHHGLQJV�

���ϔ���ϔ6RXV� UpVHUYH�GHV�DXWUHV�GLVSRVLWLRQV
GH�OD�SUpVHQWH�ORL�RX�GH�WRXWH�DXWUH�ORL�IpGpUDOH�
OH�GURLW�GH�OD�SUHXYH�GH�OD�SURYLQFH�R��HVW�H[HU�
FpH�XQH�DFWLRQ�VRXV�OH�UpJLPH�GH�OD�SUpVHQWH�ORL
V¶DSSOLTXH�j�FHWWH�DFWLRQ��\�FRPSULV�HQ�PDWLqUH
GH�VLJQLILFDWLRQ�

$SSOLFDWLRQ�GX
GURLW�SURYLQFLDO

3UHVXPSWLRQ ���ϔ)RU� WKH� SXUSRVHV� RI� WKLV� VHFWLRQ�� ZKHUH
DQ\� SURFHHGLQJV� DUH� WUDQVIHUUHG� WR� WKH� )HGHUDO
&RXUW� XQGHU� VXEVHFWLRQ� ����� RU� ������ WKH� SUR�
FHHGLQJV�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�WDNHQ�LQ
WKH� SURYLQFH� VSHFLILHG� LQ� WKH� GLUHFWLRQ� RI� WKH
&RXUW� WR� EH� WKH� SURYLQFH� ZLWK� ZKLFK� ERWK
VSRXVHV�RU�IRUPHU�VSRXVHV��DV�WKH�FDVH�PD\�EH�
DUH�RU�KDYH�EHHQ�PRVW�VXEVWDQWLDOO\�FRQQHFWHG�
5�6���������F������QG�6XSS����V������������F�����V������

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�
GDQV� O¶pYHQWXDOLWp� YLVpH� DX�SDUDJUDSKH������ RX
������ O¶DFWLRQ� UHQYR\pH� j� OD� &RXU� IpGpUDOH� HVW
UpSXWpH�LQWURGXLWH�GDQV�OD�SURYLQFH�R��OHV�pSRX[
RX�H[�pSRX[�RQW�RX�RQW�HX�OHXUV�SULQFLSDOHV�DW�
WDFKHV�� VHORQ� O¶DYLV� GH� OD� &RXU� IpGpUDOH� PHQ�
WLRQQp�GDQV�O¶RUGUH�
/�5����������FK������H�VXSSO����DUW������������FK�����DUW������

3UpVRPSWLRQ

3URRI�RI
VLJQDWXUH�RU
RIILFH

���ϔ$�GRFXPHQW�RIIHUHG�LQ�D�SURFHHGLQJ�XQ�
GHU� WKLV� $FW� WKDW� SXUSRUWV� WR� EH� FHUWLILHG� RU
VZRUQ�E\�D�MXGJH�RU�DQ�RIILFHU�RI�D�FRXUW�VKDOO�
XQOHVV� WKH� FRQWUDU\� LV� SURYHG�� EH� SURRI� RI� WKH
DSSRLQWPHQW��VLJQDWXUH�RU�DXWKRULW\�RI�WKH�MXGJH
RU� RIILFHU� DQG�� LQ� WKH� FDVH� RI� D� GRFXPHQW� SXU�
SRUWLQJ�WR�EH�VZRUQ��RI�WKH�DSSRLQWPHQW��VLJQD�
WXUH�RU�DXWKRULW\�RI�WKH�SHUVRQ�EHIRUH�ZKRP�WKH
GRFXPHQW�SXUSRUWV�WR�EH�VZRUQ�

���ϔ8Q� GRFXPHQW� SUpVHQWp� GDQV� OH� FDGUH
G¶XQH�DFWLRQ�SUpYXH�SDU�OD�SUpVHQWH�ORL�HW�FHQVp
FHUWLILp�FRQIRUPH�RX�DWWHVWp�VRXV�VHUPHQW�SDU�XQ
MXJH� RX� XQ� IRQFWLRQQDLUH� GX� WULEXQDO� IDLW� IRL�
VDXI� SUHXYH� FRQWUDLUH�� GH� OD� QRPLQDWLRQ�� GH� OD
VLJQDWXUH� RX� GH� OD� FRPSpWHQFH� GH� FH� MXJH� RX
IRQFWLRQQDLUH�� RX� GH� OD� SHUVRQQH� TXL� D� UHoX� OH
VHUPHQW�GDQV�OH�FDV�G¶XQ�GRFXPHQW�FHQVp�DWWHV�
Wp�VRXV�VHUPHQW�

3UHXYH
GRFXPHQWDLUH

'HILQLWLRQ�RI
³FRPSHWHQW
DXWKRULW\´

���ϔ���ϔ,Q� WKLV� VHFWLRQ�� ³FRPSHWHQW� DXWKRUL�
W\´��LQ�UHVSHFW�RI�D�FRXUW��RU�DSSHOODWH�FRXUW��LQ�D
SURYLQFH� PHDQV� WKH� ERG\�� SHUVRQ� RU� JURXS� RI
SHUVRQV�RUGLQDULO\�FRPSHWHQW�XQGHU�WKH�ODZV�RI
WKDW�SURYLQFH�WR�PDNH�UXOHV�UHJXODWLQJ�WKH�SUDF�
WLFH�DQG�SURFHGXUH�LQ�WKDW�FRXUW�

���ϔ���ϔ$X�SUpVHQW�DUWLFOH��©ϛDXWRULWp�FRPSp�
WHQWHϛª�V¶HQWHQG��GDQV�OH�FDV�GX�WULEXQDO�RX�GH�OD
FRXU� G¶DSSHO� G¶XQH� SURYLQFH�� GHV� RUJDQLVPHV�
SHUVRQQHV�RX�JURXSHV�GH�SHUVRQQHV�KDELWXHOOH�
PHQW�FRPSpWHQWV��VRXV�OH�UpJLPH�MXULGLTXH�GH�OD
SURYLQFH�� SRXU� pWDEOLU� OHV� UqJOHV� GH�SUDWLTXH� HW
GH�SURFpGXUH�GH�FH�WULEXQDO�

'pILQLWLRQ�GH
©�DXWRULWp
FRPSpWHQWH�ª
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5XOHV ���ϔ6XEMHFW� WR�VXEVHFWLRQ������ WKH�FRPSHWHQW
DXWKRULW\�PD\�PDNH�UXOHV�DSSOLFDEOH�WR�DQ\�SUR�
FHHGLQJV�XQGHU�WKLV�$FW�LQ�D�FRXUW��RU�DSSHOODWH
FRXUW��LQ�D�SURYLQFH��LQFOXGLQJ��ZLWKRXW�OLPLWLQJ
WKH�JHQHUDOLW\�RI�WKH�IRUHJRLQJ��UXOHV

�D�ϔUHJXODWLQJ� WKH�SUDFWLFH� DQG�SURFHGXUH� LQ
WKH� FRXUW�� LQFOXGLQJ� WKH� DGGLWLRQ� RI� SHUVRQV
DV�SDUWLHV�WR�WKH�SURFHHGLQJV�

�E�ϔUHVSHFWLQJ�WKH�FRQGXFW�DQG�GLVSRVLWLRQ�RI
DQ\� SURFHHGLQJV� XQGHU� WKLV� $FW� ZLWKRXW� DQ
RUDO�KHDULQJ�

�E���ϔUHVSHFWLQJ� WKH� DSSOLFDWLRQ� RI� VHFWLRQ
�����LQ�UHVSHFW�RI�SURFHHGLQJV�IRU�D�YDULDWLRQ
RUGHU�

�F�ϔUHJXODWLQJ�WKH�VLWWLQJV�RI�WKH�FRXUW�
�G�ϔUHVSHFWLQJ� WKH� IL[LQJ� DQG� DZDUGLQJ� RI
FRVWV�

�H�ϔSUHVFULELQJ� DQG� UHJXODWLQJ� WKH� GXWLHV� RI
RIILFHUV�RI�WKH�FRXUW�

�I�ϔUHVSHFWLQJ�WKH�WUDQVIHU�RI�SURFHHGLQJV�XQ�
GHU�WKLV�$FW�WR�RU�IURP�WKH�FRXUW��DQG

�J�ϔSUHVFULELQJ� DQG� UHJXODWLQJ� DQ\� RWKHU
PDWWHU� FRQVLGHUHG� H[SHGLHQW� WR� DWWDLQ� WKH
HQGV�RI�MXVWLFH�DQG�FDUU\�LQWR�HIIHFW� WKH�SXU�
SRVHV�DQG�SURYLVLRQV�RI�WKLV�$FW�

���ϔ6RXV�UpVHUYH�GX�SDUDJUDSKH������O¶DXWRUL�
Wp�FRPSpWHQWH�SHXW�pWDEOLU�OHV�UqJOHV�DSSOLFDEOHV
DX[�DFWLRQV�RX�SURFpGXUHV�HQJDJpHV�DX[�WHUPHV
GH� OD�SUpVHQWH� ORL�GHYDQW� OH� WULEXQDO�RX� OD�FRXU
G¶DSSHO� G¶XQH� SURYLQFH�� QRWDPPHQW� HQ� FH� TXL
FRQFHUQHϛ�
D�ϔOD� SUDWLTXH� HW� OD� SURFpGXUH� GHYDQW� FH� WUL�
EXQDO��\�FRPSULV�OD�PLVH�HQ�FDXVH�GH�WLHUV�

E�ϔO¶LQVWUXFWLRQ� HW� OH� UqJOHPHQW� GHV� DFWLRQV
YLVpHV� SDU� OD� SUpVHQWH� ORL� VDQV� TX¶LO� VRLW� Qp�
FHVVDLUH� DX[� SDUWLHV� GH� SUpVHQWHU� OHXUV� pOp�
PHQWV�GH�SUHXYH�HW�OHXU�DUJXPHQWDWLRQ�YHUED�
OHPHQW�

E���ϔOD�SRVVLELOLWp�GH�SURFpGHU�VHORQ�O¶DUWLFOH
�����

F�ϔOHV�VpDQFHV�GX�WULEXQDO�
G�ϔOD�WD[DWLRQ�GHV�IUDLV�HW�O¶RFWURL�GHV�GpSHQV�
H�ϔOHV� DWWULEXWLRQV� GHV� IRQFWLRQQDLUHV� GX� WUL�
EXQDO�

I�ϔOH�UHQYRL�G¶DFWLRQV�SUpYX�GDQV�OD�SUpVHQWH
ORL�HQWUH�FH�WULEXQDO�HW�XQ�DXWUH�

J�ϔWRXWH� DXWUH� PHVXUH� MXJpH� RSSRUWXQH� DX[
ILQV� GH� OD� MXVWLFH� HW� SRXU� O¶DSSOLFDWLRQ� GH� OD
SUpVHQWH�ORL�

5qJOHV

([HUFLVH�RI
SRZHU

���ϔ7KH� SRZHU� WR�PDNH� UXOHV� IRU� D� FRXUW� RU
DSSHOODWH�FRXUW�FRQIHUUHG�E\�VXEVHFWLRQ�����RQ�D
FRPSHWHQW� DXWKRULW\� VKDOO� EH� H[HUFLVHG� LQ� WKH
OLNH�PDQQHU� DQG� VXEMHFW� WR� WKH� OLNH� WHUPV� DQG
FRQGLWLRQV�� LI� DQ\�� DV� WKH� SRZHU� WR�PDNH� UXOHV
IRU�WKDW�FRXUW�FRQIHUUHG�RQ�WKDW�DXWKRULW\�E\�WKH
ODZV�RI�WKH�SURYLQFH�

���ϔ/H� SRXYRLU� G¶pWDEOLU� GHV� UqJOHV� SRXU� XQ
WULEXQDO�RX�XQH�FRXU�G¶DSSHO�FRQIpUp�SDU�OH�SD�
UDJUDSKH�����j�XQH�DXWRULWp�FRPSpWHQWH�V¶H[HUFH
VHORQ�OHV�PrPHV�PRGDOLWpV�HW�FRQGLWLRQV�TXH�OH
SRXYRLU�FRQIpUp�j�FHW�pJDUG�SDU�OHV�ORLV�SURYLQ�
FLDOHV�

0RGH�G¶H[HUFLFH
GX�SRXYRLU

1RW�VWDWXWRU\
LQVWUXPHQWV

���ϔ5XOHV�PDGH�SXUVXDQW�WR�WKLV�VHFWLRQ�E\�D
FRPSHWHQW� DXWKRULW\� WKDW� LV� QRW� D� MXGLFLDO� RU
TXDVL�MXGLFLDO� ERG\� VKDOO� EH� GHHPHG� QRW� WR� EH
VWDWXWRU\� LQVWUXPHQWV� ZLWKLQ� WKH� PHDQLQJ� DQG
IRU� WKH� SXUSRVHV� RI� WKH� 6WDWXWRU\� ,QVWUXPHQWV
$FW�
5�6���������F������QG�6XSS����V������������F�����V����

���ϔ/HV� UqJOHV� pWDEOLHV� HQ� YHUWX� GX� SUpVHQW
DUWLFOH�SDU�XQH�DXWRULWp�FRPSpWHQWH�TXL�Q¶HVW�QL
XQ�RUJDQLVPH� MXGLFLDLUH�QL�XQ�RUJDQLVPH�TXDVL
MXGLFLDLUH� VRQW� UpSXWpHV� QH� SDV� rWUH� GHV� WH[WHV
UpJOHPHQWDLUHV�DX�VHQV�HW�SRXU� O¶DSSOLFDWLRQ�GH
OD�/RL�VXU�OHV�WH[WHV�UpJOHPHQWDLUHV�
/�5����������FK������H�VXSSO����DUW������������FK�����DUW����

5qJOHV�HW�WH[WHV
UpJOHPHQWDLUHV

$JUHHPHQWV
ZLWK�SURYLQFHV

����ϔ���ϔ:LWK�WKH�DSSURYDO�RI�WKH�*RYHUQRU
LQ�&RXQFLO��WKH�0LQLVWHU�RI�-XVWLFH�PD\��RQ�EH�
KDOI�RI�WKH�*RYHUQPHQW�RI�&DQDGD��HQWHU�LQWR�DQ
DJUHHPHQW� ZLWK� D� SURYLQFH� DXWKRUL]LQJ� D
SURYLQFLDO� FKLOG� VXSSRUW� VHUYLFH� GHVLJQDWHG� LQ
WKH�DJUHHPHQW�WR

�D�ϔDVVLVW�FRXUWV�LQ�WKH�SURYLQFH�LQ�WKH�GHWHU�
PLQDWLRQ�RI�WKH�DPRXQW�RI�FKLOG�VXSSRUW��DQG

����ϔ���ϔ/H�PLQLVWUH�GH�OD�-XVWLFH�SHXW��DYHF
O¶DSSUREDWLRQ� GX� JRXYHUQHXU� HQ� FRQVHLO�
FRQFOXUH� DX� QRP� GX� JRXYHUQHPHQW� IpGpUDO� XQ
DFFRUG� DYHF�XQH�SURYLQFH� DXWRULVDQW� OH� VHUYLFH
SURYLQFLDO� GHV� DOLPHQWV� SRXU� HQIDQWV� GpVLJQp
GDQV�FHOXL�FLϛ�
D�ϔj�DLGHU� OH� WULEXQDO� j� IL[HU� OH�PRQWDQW�GHV
DOLPHQWV�SRXU�XQ�HQIDQW�

$FFRUGV�DYHF�OHV
SURYLQFHV
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��

�E�ϔUHFDOFXODWH��DW�UHJXODU�LQWHUYDOV��LQ�DFFRU�
GDQFH� ZLWK� WKH� DSSOLFDEOH� JXLGHOLQHV�� WKH
DPRXQW� RI� FKLOG� VXSSRUW� RUGHUV� RQ� WKH� EDVLV
RI�XSGDWHG�LQFRPH�LQIRUPDWLRQ�

E�ϔj�IL[HU��j�LQWHUYDOOHV�UpJXOLHUV��XQ�QRXYHDX
PRQWDQW� SRXU� OHV� RUGRQQDQFHV� DOLPHQWDLUHV
DX�SURILW�G¶XQ�HQIDQW�HQ�FRQIRUPLWp�DYHF� OHV
OLJQHV�GLUHFWULFHV� DSSOLFDEOHV� HW� j� OD� OXPLqUH
GHV�UHQVHLJQHPHQWV�j�MRXU�VXU�OH�UHYHQX�

(IIHFW�RI
UHFDOFXODWLRQ

���ϔ6XEMHFW� WR�VXEVHFWLRQ������ WKH�DPRXQW�RI
D�FKLOG�VXSSRUW�RUGHU�DV�UHFDOFXODWHG�SXUVXDQW�WR
WKLV�VHFWLRQ�VKDOO�IRU�DOO�SXUSRVHV�EH�GHHPHG�WR
EH� WKH�DPRXQW�SD\DEOH�XQGHU� WKH�FKLOG�VXSSRUW
RUGHU�

���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ����� OH� QRX�
YHDX� PRQWDQW� GH� O¶RUGRQQDQFH� DOLPHQWDLUH� DX
SURILW� G¶XQ� HQIDQW� IL[p� VRXV� OH� UpJLPH� GX� SUp�
VHQW�DUWLFOH�HVW�UpSXWp��j�WRXWHV�ILQV�XWLOHV��rWUH�OH
PRQWDQW�SD\DEOH�DX�WLWUH�GH�O¶RUGRQQDQFH�

(IIHW�GX
QRXYHDX�FDOFXO

/LDELOLW\ ���ϔ7KH�IRUPHU�VSRXVH�DJDLQVW�ZKRP�D�FKLOG
VXSSRUW�RUGHU�ZDV�PDGH�EHFRPHV� OLDEOH� WR�SD\
WKH�DPRXQW�DV�UHFDOFXODWHG�SXUVXDQW�WR�WKLV�VHF�
WLRQ� WKLUW\�RQH� GD\V� DIWHU� ERWK� IRUPHU� VSRXVHV
WR�ZKRP�WKH�RUGHU�UHODWHV�DUH�QRWLILHG�RI�WKH�UH�
FDOFXODWLRQ� LQ� WKH� PDQQHU� SURYLGHG� IRU� LQ� WKH
DJUHHPHQW�DXWKRUL]LQJ�WKH�UHFDOFXODWLRQ�

���ϔ/H�QRXYHDX�PRQWDQW�IL[p�VRXV�OH�UpJLPH
GX�SUpVHQW�DUWLFOH�HVW�SD\DEOH�SDU�O¶H[�pSRX[�YL�
Vp� SDU� O¶RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW� G¶XQ
HQIDQW� WUHQWH�HW�XQ� MRXUV�DSUqV�FHOXL�R�� OHV�H[�
pSRX[�HQ�RQW�pWp�DYLVpV�VHORQ�OHV�PRGDOLWpV�SUp�
YXHV� GDQV� O¶DFFRUG� DXWRULVDQW� OD� IL[DWLRQ� GX
QRXYHDX�PRQWDQW�

2EOLJDWLRQ�GH
SD\HU

5LJKW�WR�YDU\ ���ϔ:KHUH� HLWKHU� RU� ERWK� IRUPHU� VSRXVHV� WR
ZKRP�D�FKLOG�VXSSRUW�RUGHU�UHODWHV�GR�QRW�DJUHH
ZLWK� WKH� DPRXQW� RI� WKH� RUGHU� DV� UHFDOFXODWHG
SXUVXDQW� WR� WKLV� VHFWLRQ�� HLWKHU� IRUPHU� VSRXVH
PD\�� ZLWKLQ� WKLUW\� GD\V� DIWHU� ERWK� IRUPHU
VSRXVHV�DUH�QRWLILHG�RI� WKH� UHFDOFXODWLRQ� LQ� WKH
PDQQHU�SURYLGHG�IRU�LQ�WKH�DJUHHPHQW�DXWKRUL]�
LQJ� WKH� UHFDOFXODWLRQ�� DSSO\� WR�D�FRXUW�RI� FRP�
SHWHQW� MXULVGLFWLRQ� IRU� DQ� RUGHU� XQGHU� VXEVHF�
WLRQ�������

���ϔ'DQV�OHV�WUHQWH�MRXUV�VXLYDQW�FHOXL�R��LOV
RQW� pWp� DYLVpV� GX� QRXYHDX� PRQWDQW�� VHORQ� OHV
PRGDOLWpV� SUpYXHV� GDQV� O¶DFFRUG� HQ� DXWRULVDQW
OD�IL[DWLRQ��OHV�H[�pSRX[��RX�O¶XQ�GHX[��SHXYHQW
GHPDQGHU�DX� WULEXQDO�FRPSpWHQW�GH�UHQGUH�XQH
RUGRQQDQFH�DX�WLWUH�GX�SDUDJUDSKH�������

0RGLILFDWLRQ�GX
QRXYHDX
PRQWDQW�GH
O¶RUGRQQDQFH

(IIHFW�RI
DSSOLFDWLRQ

���ϔ:KHUH�DQ�DSSOLFDWLRQ�LV�PDGH�XQGHU�VXE�
VHFWLRQ� ����� WKH� RSHUDWLRQ� RI� VXEVHFWLRQ� ���� LV
VXVSHQGHG�SHQGLQJ�WKH�GHWHUPLQDWLRQ�RI�WKH�DS�
SOLFDWLRQ��DQG�WKH�FKLOG�VXSSRUW�RUGHU�FRQWLQXHV
LQ�HIIHFW�

���ϔ'DQV�OH�FDV�R��XQH�GHPDQGH�HVW�SUpVHQ�
WpH� DX� WLWUH�GX�SDUDJUDSKH� ����� O¶DSSOLFDWLRQ�GX
SDUDJUDSKH� ���� HVW� VXVSHQGXH� GDQV� O¶DWWHQWH
G¶XQH�GpFLVLRQ�GX�WULEXQDO�FRPSpWHQW�VXU�OD�GH�
PDQGH�� HW� O¶RUGRQQDQFH� DOLPHQWDLUH� DX� SURILW
G¶XQ�HQIDQW�FRQWLQXH�G¶DYRLU�HIIHW�

(IIHW�GH�OD
GHPDQGH

:LWKGUDZDO�RI
DSSOLFDWLRQ

���ϔ:KHUH� DQ� DSSOLFDWLRQ� PDGH� XQGHU� VXE�
VHFWLRQ� ���� LV�ZLWKGUDZQ�EHIRUH� WKH�GHWHUPLQD�
WLRQ� RI� WKH� DSSOLFDWLRQ�� WKH� IRUPHU� VSRXVH
DJDLQVW�ZKRP�WKH�RUGHU�ZDV�PDGH�EHFRPHV� OL�
DEOH�WR�SD\�WKH�DPRXQW�DV�UHFDOFXODWHG�SXUVXDQW
WR� WKLV�VHFWLRQ�RQ�WKH�GD\�RQ�ZKLFK�WKH�IRUPHU
VSRXVH�ZRXOG�KDYH�EHFRPH�OLDEOH�KDG�WKH�DSSOL�
FDWLRQ�QRW�EHHQ�PDGH�
������F�����V������������F������V�����)��

���ϔ'DQV� OH�FDV�R�� OD�GHPDQGH�SUpVHQWpH�DX
WLWUH�GX�SDUDJUDSKH�����HVW�UHWLUpH�DYDQW�TX¶XQH
GpFLVLRQ� VRLW� UHQGXH� j� VRQ� pJDUG�� OH� PRQWDQW
SD\DEOH� SDU� O¶H[�pSRX[� YLVp� SDU� O¶RUGRQQDQFH
DOLPHQWDLUH�DX�SURILW�G¶XQ�HQIDQW�HVW�OH�QRXYHDX
PRQWDQW� IL[p� VRXV� OH� UpJLPH� GX� SUpVHQW� DUWLFOH
HW�FH�j�FRPSWHU�GX�MRXU�R��FH�PRQWDQW�DXUDLW�pWp
SD\DEOH�VL�OD�GHPDQGH�Q¶DYDLW�SDV�pWp�SUpVHQWpH�
������FK�����DUW������������FK������DUW�����)��

5HWUDLW�GH�OD
GHPDQGH

5HJXODWLRQV ���ϔ���ϔ7KH�*RYHUQRU�LQ�&RXQFLO�PD\�PDNH
UHJXODWLRQV�IRU�FDUU\LQJ�WKH�SXUSRVHV�DQG�SURYL�
VLRQV�RI�WKLV�$FW�LQWR�HIIHFW�DQG��ZLWKRXW�OLPLW�
LQJ� WKH�JHQHUDOLW\� RI� WKH� IRUHJRLQJ��PD\�PDNH
UHJXODWLRQV

�D�ϔUHVSHFWLQJ� WKH� HVWDEOLVKPHQW� DQG� RSHUD�
WLRQ�RI�D�FHQWUDO�UHJLVWU\�RI�GLYRUFH�SURFHHG�
LQJV�LQ�&DQDGD��DQG

���ϔ���ϔ/H� JRXYHUQHXU� HQ� FRQVHLO� SHXW�� SDU
UqJOHPHQW�� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� j
O¶DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL��QRWDPPHQWϛ�
D�ϔHQ�FH�TXL�FRQFHUQH� OD�FUpDWLRQ�HW� OD�PLVH
HQ� °XYUH� G¶XQ� EXUHDX� G¶HQUHJLVWUHPHQW� GHV
DFWLRQV�HQ�GLYRUFH�DX�&DQDGD�

5qJOHPHQWV
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�E�ϔSURYLGLQJ� IRU� XQLIRUPLW\� LQ� WKH� UXOHV
PDGH�SXUVXDQW�WR�VHFWLRQ����

E�ϔHQ� YXH� G¶DVVXUHU� O¶XQLIRUPLWp� GHV� UqJOHV
pWDEOLHV�HQ�YHUWX�GH�O¶DUWLFOH����

5HJXODWLRQV
SUHYDLO

���ϔ$Q\� UHJXODWLRQV� PDGH� SXUVXDQW� WR� VXE�
VHFWLRQ� ���� WR� SURYLGH� IRU� XQLIRUPLW\� LQ� WKH
UXOHV�SUHYDLO�RYHU�WKRVH�UXOHV�

���ϔ/HV� UqJOHPHQWV� SULV� HQ� YHUWX� GX� SDUD�
JUDSKH� ���� HQ� YXH� G¶DVVXUHU� O¶XQLIRUPLWp� GHV
UqJOHV�O¶HPSRUWHQW�VXU�FHOOHV�FL�

3ULPDXWp�GHV
UqJOHPHQWV

*XLGHOLQHV ����ϔ���ϔ7KH�*RYHUQRU� LQ� &RXQFLO� PD\� HV�
WDEOLVK�JXLGHOLQHV�UHVSHFWLQJ� WKH�PDNLQJ�RI�RU�
GHUV� IRU� FKLOG� VXSSRUW�� LQFOXGLQJ�� EXW� ZLWKRXW
OLPLWLQJ�WKH�JHQHUDOLW\�RI� WKH�IRUHJRLQJ��JXLGH�
OLQHV

�D�ϔUHVSHFWLQJ� WKH�ZD\� LQ�ZKLFK� WKH�DPRXQW
RI� DQ� RUGHU� IRU� FKLOG� VXSSRUW� LV� WR� EH� GHWHU�
PLQHG�

�E�ϔUHVSHFWLQJ� WKH� FLUFXPVWDQFHV� LQ� ZKLFK
GLVFUHWLRQ�PD\�EH�H[HUFLVHG�LQ�WKH�PDNLQJ�RI
DQ�RUGHU�IRU�FKLOG�VXSSRUW�

�F�ϔDXWKRUL]LQJ� D� FRXUW� WR� UHTXLUH� WKDW� WKH
DPRXQW�SD\DEOH�XQGHU�DQ�RUGHU�IRU�FKLOG�VXS�
SRUW�EH�SDLG�LQ�SHULRGLF�SD\PHQWV��LQ�D�OXPS
VXP� RU� LQ� D� OXPS� VXP� DQG� SHULRGLF� SD\�
PHQWV�

�G�ϔDXWKRUL]LQJ� D� FRXUW� WR� UHTXLUH� WKDW� WKH
DPRXQW�SD\DEOH�XQGHU�DQ�RUGHU�IRU�FKLOG�VXS�
SRUW�EH�SDLG�RU�VHFXUHG��RU�SDLG�DQG�VHFXUHG�
LQ�WKH�PDQQHU�VSHFLILHG�LQ�WKH�RUGHU�

�H�ϔUHVSHFWLQJ� WKH� FLUFXPVWDQFHV� WKDW� JLYH
ULVH�WR�WKH�PDNLQJ�RI�D�YDULDWLRQ�RUGHU�LQ�UH�
VSHFW�RI�D�FKLOG�VXSSRUW�RUGHU�

�I�ϔUHVSHFWLQJ� WKH� GHWHUPLQDWLRQ� RI� LQFRPH
IRU� WKH� SXUSRVHV� RI� WKH� DSSOLFDWLRQ� RI� WKH
JXLGHOLQHV�

�J�ϔDXWKRUL]LQJ�D�FRXUW�WR�LPSXWH�LQFRPH�IRU
WKH�SXUSRVHV�RI�WKH�DSSOLFDWLRQ�RI�WKH�JXLGH�
OLQHV��DQG

�K�ϔUHVSHFWLQJ� WKH� SURGXFWLRQ� RI� LQFRPH� LQ�
IRUPDWLRQ� DQG�SURYLGLQJ� IRU� VDQFWLRQV�ZKHQ
WKDW�LQIRUPDWLRQ�LV�QRW�SURYLGHG�

����ϔ���ϔ/H�JRXYHUQHXU�HQ�FRQVHLO�SHXW�pWD�
EOLU� GHV� OLJQHV� GLUHFWULFHV� j� O¶pJDUG� GHV� RUGRQ�
QDQFHV� SRXU� OHV� DOLPHQWV� GHV� HQIDQWV�� QRWDP�
PHQW�SRXUϛ�
D�ϔUpJLU� OH�PRGH� GH� GpWHUPLQDWLRQ� GX�PRQ�
WDQW� GHV� RUGRQQDQFHV� SRXU� OHV� DOLPHQWV� GHV
HQIDQWV�

E�ϔUpJLU� OHV� FDV� R�� OH� WULEXQDO� SHXW� H[HUFHU
VRQ�SRXYRLU�GLVFUpWLRQQDLUH�ORUVTX¶LO�UHQG�GHV
RUGRQQDQFHV�SRXU�OHV�DOLPHQWV�GHV�HQIDQWV�

F�ϔDXWRULVHU� OH� WULEXQDO�j�H[LJHU�TXH�OH�PRQ�
WDQW� GH� O¶RUGRQQDQFH� SRXU� OHV� DOLPHQWV� G¶XQ
HQIDQW�VRLW�SD\DEOH�VRXV�IRUPH�GH�FDSLWDO�RX
GH�SHQVLRQ��RX�GHV�GHX[�

G�ϔDXWRULVHU�OH�WULEXQDO�j�H[LJHU�TXH�OH�PRQ�
WDQW� GH� O¶RUGRQQDQFH� SRXU� OHV� DOLPHQWV� G¶XQ
HQIDQW� VRLW� YHUVp� RX�JDUDQWL�� RX� YHUVp� HW� JD�
UDQWL�� VHORQ� OHV� PRGDOLWpV� SUpYXHV� SDU� O¶RU�
GRQQDQFH�

H�ϔUpJLU�OHV�FKDQJHPHQWV�GH�VLWXDWLRQ�DX�WLWUH
GHVTXHOV� OHV� RUGRQQDQFHV� PRGLILFDWLYHV� GHV
RUGRQQDQFHV� DOLPHQWDLUHV� DX� SURILW� G¶XQ� HQ�
IDQW�SHXYHQW�rWUH�UHQGXHV�

I�ϔUpJLU� OD� GpWHUPLQDWLRQ� GX� UHYHQX� SRXU
O¶DSSOLFDWLRQ�GHV�OLJQHV�GLUHFWULFHV�

J�ϔDXWRULVHU�OH�WULEXQDO�j�DWWULEXHU�XQ�UHYHQX
SRXU�O¶DSSOLFDWLRQ�GHV�OLJQHV�GLUHFWULFHV�

K�ϔUpJLU� OD� FRPPXQLFDWLRQ� GH� UHQVHLJQH�
PHQWV� VXU� OH� UHYHQX� HW� SUpYRLU� OHV� VDQFWLRQV
DIIpUHQWHV� j� OD� QRQ�FRPPXQLFDWLRQ� GH� WHOV
UHQVHLJQHPHQWV�

/LJQHV
GLUHFWULFHV

3ULQFLSOH ���ϔ7KH� JXLGHOLQHV� VKDOO� EH� EDVHG� RQ� WKH
SULQFLSOH� WKDW� VSRXVHV� KDYH� D� MRLQW� ILQDQFLDO
REOLJDWLRQ� WR�PDLQWDLQ� WKH�FKLOGUHQ�RI� WKH�PDU�
ULDJH� LQ�DFFRUGDQFH�ZLWK� WKHLU� UHODWLYH�DELOLWLHV
WR�FRQWULEXWH�WR�WKH�SHUIRUPDQFH�RI�WKDW�REOLJD�
WLRQ�

���ϔ/HV� OLJQHV� GLUHFWULFHV� GRLYHQW� rWUH� IRQ�
GpHV�VXU� OH�SULQFLSH�TXH� O¶REOLJDWLRQ�ILQDQFLqUH
GH� VXEYHQLU� DX[� EHVRLQV� GHV� HQIDQWV� j� FKDUJH
HVW� FRPPXQH�DX[�pSRX[�HW� TX¶HOOH� HVW� UpSDUWLH
HQWUH� HX[� VHORQ� OHXUV� UHVVRXUFHV� UHVSHFWLYHV
SHUPHWWDQW�GH�UHPSOLU�FHWWH�REOLJDWLRQ�

3ULQFLSH

'HILQLWLRQ�RI
³RUGHU�IRU�FKLOG
VXSSRUW´

���ϔ,Q� VXEVHFWLRQ� ����� ³RUGHU� IRU� FKLOG� VXS�
SRUW´�PHDQV

�D�ϔDQ� RUGHU� RU� LQWHULP� RUGHU� PDGH� XQGHU
VHFWLRQ������

���ϔ3RXU� O¶DSSOLFDWLRQ� GX� SDUDJUDSKH� ����
©ϛRUGRQQDQFH� SRXU� OHV� DOLPHQWV� G¶XQ� HQIDQWϛª
V¶HQWHQGϛ�

'pILQLWLRQ�GH
©�RUGRQQDQFH
SRXU�OHV�DOLPHQWV
G¶XQ�HQIDQW�ª
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�E�ϔD� YDULDWLRQ� RUGHU� LQ� UHVSHFW� RI� D� FKLOG
VXSSRUW�RUGHU��RU

�F�ϔDQ�RUGHU�RU�DQ�LQWHULP�RUGHU�PDGH�XQGHU
VHFWLRQ����

������F�����V�����

D�ϔGH� O¶RUGRQQDQFH�RX�GH� O¶RUGRQQDQFH�SUR�
YLVRLUH�UHQGXH�DX�WLWUH�GH�O¶DUWLFOH������

E�ϔGH�O¶RUGRQQDQFH�PRGLILFDWLYH�GH� O¶RUGRQ�
QDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�HQIDQW�

F�ϔGH� O¶RUGRQQDQFH�RX�GH� O¶RUGRQQDQFH�SUR�
YLVRLUH�UHQGXH�DX�WLWUH�GH�O¶DUWLFOH����

������FK�����DUW�����

)HHV ���ϔ���ϔ7KH� *RYHUQRU� LQ� &RXQFLO� PD\�� E\
RUGHU�� DXWKRUL]H� WKH�0LQLVWHU�RI� -XVWLFH� WR�SUH�
VFULEH�D�IHH�WR�EH�SDLG�E\�DQ\�SHUVRQ�WR�ZKRP�D
VHUYLFH�LV�SURYLGHG�XQGHU�WKLV�$FW�RU�WKH�UHJXOD�
WLRQV�

���ϔ���ϔ/H� JRXYHUQHXU� HQ� FRQVHLO� SHXW�� SDU
GpFUHW��DXWRULVHU�OH�PLQLVWUH�GH�OD�-XVWLFH�j�pWD�
EOLU� OHV� GURLWV� j� SD\HU� SDU� OH� EpQpILFLDLUH� G¶XQ
VHUYLFH�IRXUQL�HQ�YHUWX�GH�OD�SUpVHQWH�ORL�RX�GH
VHV�UqJOHPHQWV�

'URLWV

$JUHHPHQWV ���ϔ7KH�0LQLVWHU�RI�-XVWLFH�PD\��ZLWK�WKH�DS�
SURYDO�RI�WKH�*RYHUQRU�LQ�&RXQFLO��HQWHU�LQWR�DQ
DJUHHPHQW� ZLWK� WKH� JRYHUQPHQW� RI� DQ\
SURYLQFH� UHVSHFWLQJ� WKH� FROOHFWLRQ� DQG� UHPLW�
WDQFH�RI�DQ\�IHHV�SUHVFULEHG�SXUVXDQW�WR�VXEVHF�
WLRQ�����

���ϔ/H�PLQLVWUH�GH�OD�-XVWLFH�SHXW��DYHF�O¶DS�
SUREDWLRQ� GX� JRXYHUQHXU� HQ� FRQVHLO�� FRQFOXUH
XQ� DFFRUG� DYHF� OH� JRXYHUQHPHQW� G¶XQH� SUR�
YLQFH� FRQFHUQDQW� OD� SHUFHSWLRQ� HW� OH� SDLHPHQW
GHV�GURLWV�YLVpV�DX�SDUDJUDSKH�����

$FFRUGV

5HYLHZ�DQG
UHSRUW

���ϔ7KH�0LQLVWHU�RI�-XVWLFH�VKDOO�XQGHUWDNH�D
FRPSUHKHQVLYH� UHYLHZ� RI� WKH� SURYLVLRQV� DQG
RSHUDWLRQ�RI� WKH�)HGHUDO�&KLOG�6XSSRUW�*XLGH�
OLQHV�DQG�WKH�GHWHUPLQDWLRQ�RI�FKLOG�VXSSRUW�XQ�
GHU�WKLV�$FW�DQG�VKDOO�FDXVH�D�UHSRUW�RQ�WKH�UH�
YLHZ� WR� EH� ODLG� EHIRUH� HDFK� +RXVH� RI
3DUOLDPHQW� ZLWKLQ� ILYH� \HDUV� DIWHU� WKH� FRPLQJ
LQWR�IRUFH�RI�WKLV�VHFWLRQ�
5�6���������F������QG�6XSS����V������������F�����V�����

���ϔ/H�PLQLVWUH�GH�OD�-XVWLFH�SURFqGH�j�O¶H[D�
PHQ� GpWDLOOp�� G¶XQH� SDUW�� GH� O¶DSSOLFDWLRQ� GHV
OLJQHV�GLUHFWULFHV�IpGpUDOHV�VXU�OHV�SHQVLRQV�DOL�
PHQWDLUHV�SRXU�HQIDQWV�HW��G¶DXWUH�SDUW��GH�OD�Gp�
WHUPLQDWLRQ�GHV�DOLPHQWV�SRXU�HQIDQWV��,O�GpSRVH
VRQ� UDSSRUW� GHYDQW� FKDTXH� FKDPEUH� GX� 3DUOH�
PHQW� GDQV� OHV� FLQT� DQV� VXLYDQW� O¶HQWUpH� HQ� YL�
JXHXU�GX�SUpVHQW�DUWLFOH�
/�5����������FK������H�VXSSO����DUW������������FK�����DUW�����

([DPHQ�HW
UDSSRUW

����WR����ϔ>5HSHDOHG��������F�����V����@ ����j����ϔ>$EURJpV��������FK�����DUW����@

75$16,7,21$/�3529,6,216 ',6326,7,216�75$16,72,5(6

3URFHHGLQJV
EDVHG�RQ�IDFWV
DULVLQJ�EHIRUH
FRPPHQFHPHQW
RI�$FW

���ϔ3URFHHGLQJV� PD\� EH� FRPPHQFHG� XQGHU
WKLV�$FW�QRWZLWKVWDQGLQJ�WKDW�WKH�PDWHULDO�IDFWV
RU�FLUFXPVWDQFHV�JLYLQJ�ULVH�WR�WKH�SURFHHGLQJV
RU�WR�MXULVGLFWLRQ�RYHU�WKH�SURFHHGLQJV�RFFXUUHG
ZKROO\� RU� SDUWO\� EHIRUH� WKH� GD\� RQ�ZKLFK� WKLV
$FW�FRPHV�LQWR�IRUFH�

���ϔ7RXWH� DFWLRQ� SHXW� rWUH� HQJDJpH� VRXV� OH
UpJLPH�GH� OD�SUpVHQWH� ORL��PrPH�VL� OHV� IDLWV�RX
OHV�FLUFRQVWDQFHV�TXL� OXL�RQW�GRQQp� OLHX�RX�TXL
GpWHUPLQHQW� OD�FRPSpWHQFH�HQ� O¶HVSqFH�VRQW�HQ
WRXW�RX�SDUWLH�DQWpULHXUV�j�OD�GDWH�G¶HQWUpH�HQ�YL�
JXHXU�GH�FHWWH�ORL�

)DLWV�DQWpULHXUV�j
O¶HQWUpH�HQ
YLJXHXU

',925&(�$&7��5�6��������&��'�� /2,�685�/(�',925&(��6�5��������&+��'��

3URFHHGLQJV
FRPPHQFHG
EHIRUH
FRPPHQFHPHQW
RI�$FW

���ϔ3URFHHGLQJV� FRPPHQFHG� XQGHU� WKH� 'L�
YRUFH�$FW��FKDSWHU�'���RI� WKH�5HYLVHG�6WDWXWHV
RI�&DQDGD��������EHIRUH� WKH�GD\�RQ�ZKLFK�WKLV
$FW� FRPHV� LQWR� IRUFH� DQG� QRW� ILQDOO\� GLVSRVHG
RI� EHIRUH� WKDW� GD\� VKDOO� EH�GHDOW�ZLWK� DQG�GLV�
SRVHG�RI�LQ�DFFRUGDQFH�ZLWK�WKDW�$FW�DV�LW�UHDG
LPPHGLDWHO\� EHIRUH� WKDW� GD\�� DV� WKRXJK� LW� KDG
QRW�EHHQ�UHSHDOHG�

���ϔ/HV� DFWLRQV� HQJDJpHV� VRXV� OH� UpJLPH�GH
OD�/RL� VXU� OH� GLYRUFH�� FKDSLWUH�'��� GHV�6WDWXWV
UHYLVpV�GX�&DQDGD�GH�������DYDQW�OD�GDWH�G¶HQ�
WUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL� HW� VXU� OHV�
TXHOOHV� LO� Q¶D� SDV� pWp� GpILQLWLYHPHQW� VWDWXp
DYDQW�FHWWH�GDWH�VRQW�LQVWUXLWHV��HW�LO�HQ�HVW�GpFL�
Gp��FRQIRUPpPHQW�j� OD� ORL�SUpFLWpH��HQ�VRQ�pWDW
DYDQW� OD�PrPH�GDWH��FRPPH�VL�HOOH�Q¶DYDLW�SDV
pWp�DEURJpH�

$FWLRQV
HQJDJpHV�DYDQW
O¶HQWUpH�HQ
YLJXHXU



'LYRUFH�²����RFWREUH�����

��

9DULDWLRQ�DQG
HQIRUFHPHQW�RI
RUGHUV
SUHYLRXVO\�PDGH

���ϔ���ϔ6XEMHFW� WR� VXEVHFWLRQ� ������� DQ\� RU�
GHU�PDGH�XQGHU�VXEVHFWLRQ�������RI�WKH�'LYRUFH
$FW�� FKDSWHU� '��� RI� WKH� 5HYLVHG� 6WDWXWHV� RI
&DQDGD�� ������ LQFOXGLQJ� DQ\� RUGHU� PDGH� SXU�
VXDQW�WR�VHFWLRQ����RI�WKLV�$FW��DQG�DQ\�RUGHU�WR
WKH�OLNH�HIIHFW�PDGH�FRUROODU\�WR�D�GHFUHH�RI�GL�
YRUFH�JUDQWHG�LQ�&DQDGD�EHIRUH�-XO\���������RU
JUDQWHG�RQ�RU�DIWHU�WKDW�GD\�SXUVXDQW�WR�VXEVHF�
WLRQ�������RI�WKDW�$FW�PD\�EH�YDULHG��UHVFLQGHG�
VXVSHQGHG�RU�HQIRUFHG�LQ�DFFRUGDQFH�ZLWK�VHF�
WLRQV����WR�����RWKHU�WKDQ�VXEVHFWLRQ���������RI
WKLV�$FW�DV�LI

�D�ϔWKH�RUGHU�ZHUH�D�VXSSRUW�RUGHU�RU�FXVWRG\
RUGHU��DV�WKH�FDVH�PD\�EH��DQG

�E�ϔLQ� VXEVHFWLRQV� ������� ������ DQG� ����� WKH
ZRUGV�³RU�WKH�ODVW�RUGHU�PDGH�XQGHU�VXEVHF�
WLRQ�������RI�WKH�'LYRUFH�$FW��FKDSWHU�'���RI
WKH�5HYLVHG�6WDWXWHV�RI�&DQDGD��������YDU\�
LQJ� WKDW� RUGHU´�ZHUH� DGGHG� LPPHGLDWHO\� EH�
IRUH� WKH� ZRUGV� ³RU� WKH� ODVW� YDULDWLRQ� RUGHU
PDGH�LQ�UHVSHFW�RI�WKDW�RUGHU´�

���ϔ���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ������
WRXWH� RUGRQQDQFH� UHQGXH� HQ� YHUWX� GX� SDUD�
JUDSKH�������GH� OD�/RL�VXU� OH�GLYRUFH�� FKDSLWUH
'��� GHV� 6WDWXWV� UHYLVpV� GX�&DQDGD� GH� ������ \
FRPSULV� XQH� RUGRQQDQFH� UHQGXH� HQ� YHUWX� GH
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��DLQVL�TXH�WRXWH�RU�
GRQQDQFH�GH�PrPH�HIIHW�UHQGXH�DFFHVVRLUHPHQW
j�XQ� MXJHPHQW�GH�GLYRUFH�SURQRQFp�DX�&DQDGD
DYDQW� OH��� MXLOOHW������RX�SURQRQFp� OH��� MXLOOHW
�����RX�DSUqV�FHWWH�GDWH�FRQIRUPpPHQW�DX�SD�
UDJUDSKH�������GH�OD�ORL�SUpFLWpH��SHXW�rWUH�PR�
GLILpH��VXVSHQGXH��DQQXOpH�RX�H[pFXWpH�FRQIRU�
PpPHQW� DX[� DUWLFOHV� ��� j� ���� j� O¶H[FOXVLRQ� GX
SDUDJUDSKH���������GH�OD�SUpVHQWH�ORL�FRPPHϛ�
D�ϔV¶LO� V¶DJLVVDLW� G¶XQH� RUGRQQDQFH� DOLPHQ�
WDLUH�RX�GH�JDUGH��VHORQ�OH�FDV�

E�ϔVL��DX[�SDUDJUDSKHV��������������HW������OHV
PRWV�©�RX�GH� OD�GHUQLqUH�RUGRQQDQFH�UHQGXH
HQ�YHUWX�GX�SDUDJUDSKH�������GH�OD�/RL�VXU�OH
GLYRUFH�� FKDSLWUH�'��� GHV� 6WDWXWV� UHYLVpV� GX
&DQDGD� GH� ������ DX[� ILQV� GH�PRGLILHU� FHWWH
RUGRQQDQFH� ª� pWDLHQW� LQVpUpV� DYDQW� OHV�PRWV
©�RX�GH�OD�GHUQLqUH�RUGRQQDQFH�PRGLILFDWLYH
GH�FHOOH�FL�ª�

0RGLILFDWLRQ�HW
H[pFXWLRQ
G¶RUGRQQDQFHV
GpMj�UHQGXHV

&RPELQHG
RUGHUV

�����ϔ:KHUH� DQ� DSSOLFDWLRQ� LV� PDGH� XQGHU
VXEVHFWLRQ�������WR�YDU\�DQ�RUGHU�UHIHUUHG�WR�LQ
VXEVHFWLRQ�����WKDW�SURYLGHV�D�VLQJOH�DPRXQW�RI
PRQH\� IRU� WKH� FRPELQHG� VXSSRUW� RI� RQH� RU
PRUH� FKLOGUHQ� DQG� D� IRUPHU� VSRXVH�� WKH� FRXUW
VKDOO�UHVFLQG�WKH�RUGHU�DQG�WUHDW�WKH�DSSOLFDWLRQ
DV�DQ�DSSOLFDWLRQ�IRU�D�FKLOG�VXSSRUW�RUGHU�DQG
DQ�DSSOLFDWLRQ�IRU�D�VSRXVDO�VXSSRUW�RUGHU�

�����ϔ'DQV� OH� FDV� R�� XQH� GHPDQGH� HVW� SUp�
VHQWpH� DX� WLWUH�GX�SDUDJUDSKH�������� HQ�YXH�GH
PRGLILHU� O¶RUGRQQDQFH�YLVpH� DX�SDUDJUDSKH� ���
TXL� SUpYRLW� XQ� VHXO�PRQWDQW� SRXU� OHV� DOLPHQWV
G¶XQ�RX�GH�SOXVLHXUV�HQIDQWV�HW�G¶XQ�H[�pSRX[�
OH� WULEXQDO�DQQXOH� O¶RUGRQQDQFH�HW�DSSOLTXH� OHV
UqJOHV�DSSOLFDEOHV�j�OD�GHPDQGH�UHODWLYH�j�O¶RU�
GRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�HQIDQW�HW�j
OD�GHPDQGH�UHODWLYH�j�O¶RUGRQQDQFH�DOLPHQWDLUH
DX�SURILW�G¶XQ�pSRX[�

2UGRQQDQFHV
FRQMRLQWHV

(QIRUFHPHQW�RI
LQWHULP�RUGHUV

���ϔ$Q\�RUGHU�PDGH�XQGHU�VHFWLRQ����RI� WKH
'LYRUFH� $FW�� FKDSWHU� '��� RI� WKH� 5HYLVHG
6WDWXWHV� RI�&DQDGD�� ������ LQFOXGLQJ� DQ\� RUGHU
PDGH�SXUVXDQW�WR�VHFWLRQ����RI�WKLV�$FW��PD\�EH
HQIRUFHG� LQ�DFFRUGDQFH�ZLWK� VHFWLRQ����RI� WKLV
$FW� DV� LI� LW�ZHUH� DQ�RUGHU�PDGH�XQGHU� VXEVHF�
WLRQ���������RU���������RU�VHFWLRQ����RI�WKLV�$FW�
DV�WKH�FDVH�PD\�EH�

���ϔ7RXWH� RUGRQQDQFH� UHQGXH� HQ� YHUWX� GH
O¶DUWLFOH� ��� GH� OD� /RL� VXU� OH� GLYRUFH�� FKDSLWUH
'��� GHV� 6WDWXWV� UHYLVpV� GX�&DQDGD� GH� ������ \
FRPSULV� XQH� RUGRQQDQFH� UHQGXH� HQ� YHUWX� GH
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��SHXW�rWUH�H[pFXWpH
HQ� FRQIRUPLWp� DYHF� O¶DUWLFOH� ��� GH� OD� SUpVHQWH
ORL�FRPPH�V¶LO�V¶DJLVVDLW�G¶XQH�RUGRQQDQFH�UHQ�
GXH�HQ�YHUWX�GHV�SDUDJUDSKHV���������RX��������
RX�GH�O¶DUWLFOH�����VHORQ�OH�FDV�

([pFXWLRQ
G¶RUGRQQDQFHV
SURYLVRLUHV

$VVLJQPHQW�RI
RUGHUV
SUHYLRXVO\�PDGH

���ϔ$Q\� RUGHU� IRU� WKH� PDLQWHQDQFH� RI� D
VSRXVH� RU� FKLOG� RI� WKH� PDUULDJH� PDGH� XQGHU
VHFWLRQ� ��� RU� ��� RI� WKH�'LYRUFH� $FW�� FKDSWHU
'��� RI� WKH� 5HYLVHG� 6WDWXWHV� RI� &DQDGD�� �����
LQFOXGLQJ� DQ\� RUGHU� PDGH� SXUVXDQW� WR� VHFWLRQ
���RI� WKLV�$FW��DQG�DQ\�RUGHU� WR� WKH� OLNH�HIIHFW
PDGH� FRUROODU\� WR� D� GHFUHH� RI� GLYRUFH� JUDQWHG

���ϔ/HV� FUpDQFHV�RFWUR\pHV�SDU� WRXWH� RUGRQ�
QDQFH�UHQGXH�FRQIRUPpPHQW�DX[�DUWLFOHV����RX
��� GH� OD� /RL� VXU� OH� GLYRUFH�� FKDSLWUH� '��� GHV
6WDWXWV� UHYLVpV� GX�&DQDGD� GH� ������ SRXU� O¶HQ�
WUHWLHQ�G¶XQ�pSRX[�RX�G¶XQ�HQIDQW�GX�PDULDJH��\
FRPSULV� XQH� RUGRQQDQFH� UHQGXH� HQ� YHUWX� GH
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��DLQVL�TXH�WRXWH�RU�

&HVVLRQ�GHV
FUpDQFHV
RFWUR\pHV�SDU
GHV�RUGRQQDQFHV
GpMj�UHQGXHV
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��

LQ�&DQDGD�EHIRUH�-XO\���������RU�JUDQWHG�RQ�RU
DIWHU� WKDW� GD\� SXUVXDQW� WR� VXEVHFWLRQ� ������ RI
WKDW�$FW�PD\�EH�DVVLJQHG�WR�DQ\�PLQLVWHU��PHP�
EHU� RU� DJHQF\� GHVLJQDWHG� SXUVXDQW� WR� VHFWLRQ
�����
5�6���������F������QG�6XSS����V������������F�����V�����

GRQQDQFH�GH�PrPH�HIIHW�UHQGXH�DFFHVVRLUHPHQW
j�XQ� MXJHPHQW�GH�GLYRUFH�SURQRQFp�DX�&DQDGD
DYDQW� OH��� MXLOOHW������RX�SURQRQFp� OH��� MXLOOHW
�����RX�DSUqV�FHWWH�GDWH�FRQIRUPpPHQW�DX�SD�
UDJUDSKH� ������ GH� OD� ORL� SUpFLWpH�� SHXYHQW� rWUH
FpGpHV�j�XQ�PLQLVWUH��XQ�PHPEUH�RX�XQH�DGPL�
QLVWUDWLRQ�GpVLJQp�VXLYDQW�OHV�WHUPHV�GH�O¶DUWLFOH
�����
/�5����������FK������H�VXSSO����DUW������������FK�����DUW�����

3URFHGXUDO�ODZV
FRQWLQXHG

���ϔ7KH� UXOHV� DQG� UHJXODWLRQV� PDGH� XQGHU
WKH� 'LYRUFH� $FW�� FKDSWHU� '��� RI� WKH� 5HYLVHG
6WDWXWHV�RI�&DQDGD��������DQG�WKH�SURYLVLRQV�RI
DQ\�RWKHU�ODZ�RU�RI�DQ\�UXOH��UHJXODWLRQ�RU�RWKHU
LQVWUXPHQW� PDGH� WKHUHXQGHU� UHVSHFWLQJ� DQ\
PDWWHU� LQ� UHODWLRQ� WR�ZKLFK�UXOHV�PD\�EH�PDGH
XQGHU� VXEVHFWLRQ� ������ WKDW� ZHUH� LQ� IRUFH� LQ
&DQDGD�RU�DQ\�SURYLQFH�LPPHGLDWHO\�EHIRUH�WKH
GD\�RQ�ZKLFK�WKLV�$FW�FRPHV�LQWR�IRUFH�DQG�WKDW
DUH� QRW� LQFRQVLVWHQW� ZLWK� WKLV� $FW� FRQWLQXH� LQ
IRUFH� DV� WKRXJK�PDGH� RU� HQDFWHG� E\� RU� XQGHU
WKLV� $FW� XQWLO� WKH\� DUH� UHSHDOHG� RU� DOWHUHG� E\
UXOHV�RU�UHJXODWLRQV�PDGH�XQGHU�WKLV�$FW�RU�DUH�
E\�YLUWXH�RI� WKH�PDNLQJ�RI�UXOHV�RU�UHJXODWLRQV
XQGHU�WKLV�$FW��UHQGHUHG�LQFRQVLVWHQW�ZLWK�WKRVH
UXOHV�RU�UHJXODWLRQV�

���ϔ/HV�UqJOHV�HW�UqJOHPHQWV�G¶DSSOLFDWLRQ�GH
OD�/RL� VXU� OH� GLYRUFH�� FKDSLWUH�'��� GHV�6WDWXWV
UHYLVpV�GX�&DQDGD�GH�������DLQVL�TXH�OHV�DXWUHV
ORLV� RX� OHXUV� UqJOHV�� OHXUV� UqJOHPHQWV� RX� WRXW
DXWUH� WH[WH� G¶DSSOLFDWLRQ�� SRUWDQW� VXU� O¶XQH� RX
O¶DXWUH� GHV� TXHVWLRQV� YLVpHV� DX� SDUDJUDSKH
������HW�HQ�DSSOLFDWLRQ�DX�&DQDGD�RX�GDQV�XQH
SURYLQFH�DYDQW�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GH�OD
SUpVHQWH�ORL��GHPHXUHQW��GDQV�OD�PHVXUH�GH�OHXU
FRPSDWLELOLWp� DYHF� OD� SUpVHQWH� ORL�� HQ� YLJXHXU
FRPPH� V¶LOV� DYDLHQW� pWp� pGLFWpV� DX[� WHUPHV� GH
FHOOH�FL� MXVTX¶j� FH� TX¶LOV� VRLHQW� PRGLILpV� RX
DEURJpV� GDQV� OH� FDGUH� GH� OD� SUpVHQWH� ORL� RX
TX¶LOV� GHYLHQQHQW� LQDSSOLFDEOHV� GX� IDLW� GH� OHXU
LQFRPSDWLELOLWp�DYHF�GH�QRXYHOOHV�GLVSRVLWLRQV�

$SSOLFDWLRQ�GHV
QRUPHV�GX�GURLW
SURFpGXUDO

',925&(�$&7��5�6��������&������1'�6833�� /2,�685�/(�',925&(��/�5��&+������(�6833/��

9DULDWLRQ�DQG
HQIRUFHPHQW�RI
VXSSRUW�RUGHUV
SUHYLRXVO\�PDGH

����ϔ���ϔ6XEMHFW� WR�VXEVHFWLRQ������DQ\�VXS�
SRUW�RUGHU�PDGH�XQGHU�WKLV�$FW�EHIRUH�WKH�FRP�
LQJ�LQWR�IRUFH�RI�WKLV�VHFWLRQ�PD\�EH�YDULHG��UH�
VFLQGHG�� VXVSHQGHG� RU� HQIRUFHG� LQ� DFFRUGDQFH
ZLWK� VHFWLRQV� ��� WR� ��� DV� LI� WKH� VXSSRUW� RUGHU
ZHUH�D�FKLOG�VXSSRUW�RUGHU�RU�D�VSRXVDO�VXSSRUW
RUGHU��DV�WKH�FDVH�PD\�EH�

����ϔ���ϔ6RXV� UpVHUYH� GX� SDUDJUDSKH� ����
O¶RUGRQQDQFH� DOLPHQWDLUH� UHQGXH� DX� WLWUH� GH� OD
SUpVHQWH� ORL� DYDQW� O¶HQWUpH� HQ� YLJXHXU� GX� SUp�
VHQW� DUWLFOH� SHXW� rWUH�PRGLILpH�� VXVSHQGXH�� DQ�
QXOpH� RX� H[pFXWpH� FRQIRUPpPHQW� DX[� DUWLFOHV
���j����FRPPH�V¶LO�V¶DJLVVDLW�G¶XQH�RUGRQQDQFH
DOLPHQWDLUH� DX� SURILW� G¶XQ� HQIDQW� RX� G¶XQH� RU�
GRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�pSRX[��VH�
ORQ�OH�FDV�

0RGLILFDWLRQ�HW
H[pFXWLRQ
G¶RUGRQQDQFHV
DOLPHQWDLUHV�GpMj
UHQGXHV

&RPELQHG
RUGHUV

���ϔ:KHUH�DQ�DSSOLFDWLRQ�LV�PDGH�XQGHU�VXE�
VHFWLRQ�������WR�YDU\�D�VXSSRUW�RUGHU�PDGH�XQ�
GHU�WKLV�$FW�EHIRUH�WKH�FRPLQJ�LQWR�IRUFH�RI�WKLV
VHFWLRQ� WKDW�SURYLGHV�IRU� WKH�FRPELQHG�VXSSRUW
RI� RQH� RU�PRUH� FKLOGUHQ� DQG� D� IRUPHU� VSRXVH�
WKH� FRXUW� VKDOO� UHVFLQG� WKH� RUGHU� DQG� WUHDW� WKH
DSSOLFDWLRQ�DV�DQ�DSSOLFDWLRQ�IRU�D�FKLOG�VXSSRUW
RUGHU� DQG� DQ� DSSOLFDWLRQ� IRU� D� VSRXVDO� VXSSRUW
RUGHU�

���ϔ'DQV�OH�FDV�R��XQH�GHPDQGH�HVW�SUpVHQ�
WpH�DX�WLWUH�GX�SDUDJUDSKH��������HQ�YXH�GH�PR�
GLILHU� XQH� RUGRQQDQFH� DOLPHQWDLUH� UHQGXH� DX
WLWUH�GH�OD�SUpVHQWH�ORL�DYDQW�O¶HQWUpH�HQ�YLJXHXU
GX� SUpVHQW� DUWLFOH� TXL� SUpYRLW� XQ� VHXO�PRQWDQW
SRXU� OHV� DOLPHQWV�G¶XQ�RX�GH�SOXVLHXUV� HQIDQWV
HW� G¶XQ� H[�pSRX[�� OH� WULEXQDO� DQQXOH� O¶RUGRQ�
QDQFH�HW�DSSOLTXH�OHV�UqJOHV�DSSOLFDEOHV�j�OD�GH�
PDQGH� UHODWLYH� j� O¶RUGRQQDQFH� DOLPHQWDLUH� DX
SURILW� G¶XQ� HQIDQW� HW� j� OD� GHPDQGH� UHODWLYH� j
O¶RUGRQQDQFH�DOLPHQWDLUH�DX�SURILW�G¶XQ�pSRX[�

2UGRQQDQFHV
FRQMRLQWHV

$VVLJQPHQW�RI
RUGHUV
SUHYLRXVO\�PDGH

���ϔ$Q\� VXSSRUW� RUGHU�PDGH� XQGHU� WKLV�$FW
EHIRUH� WKH� FRPLQJ� LQWR� IRUFH� RI� WKLV� VHFWLRQ

���ϔ/HV� FUpDQFHV�RFWUR\pHV�SDU� WRXWH� RUGRQ�
QDQFH�DOLPHQWDLUH�UHQGXH�DX�WLWUH�GH�OD�SUpVHQWH
ORL� DYDQW� O¶HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�DUWLFOH
SHXYHQW� rWUH� FpGpHV� j� XQ�PLQLVWUH�� XQ�PHPEUH

&HVVLRQ�GHV
FUpDQFHV
RFWUR\pHV�SDU
GHV�RUGRQQDQFHV
GpMj�UHQGXHV
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PD\� EH� DVVLJQHG� WR� DQ\� PLQLVWHU�� PHPEHU� RU
DJHQF\�GHVLJQDWHG�SXUVXDQW�WR�VHFWLRQ������
������F�����V�����

RX� XQH� DGPLQLVWUDWLRQ� GpVLJQp� VXLYDQW� OHV
WHUPHV�GH�O¶DUWLFOH������
������FK�����DUW�����

&200(1&(0(17 (175e(�(1�9,*8(85

&RPPHQFHPHQW 
���ϔ7KLV�$FW�VKDOO�FRPH�LQWR�IRUFH�RQ�D�GD\
WR�EH�IL[HG�E\�SURFODPDWLRQ�

ϔ>1RWH��$FW�LQ�IRUFH�-XQH����������VHH�6,�������@


���ϔ/D� SUpVHQWH� ORL� HQWUH� HQ� YLJXHXU� j� OD
GDWH�IL[pH�SDU�SURFODPDWLRQ�

ϔ>1RWHϛ��/RL�HQ�YLJXHXU�OH��HU�MXLQ�������YRLU�75�������@

(QWUpH�HQ
YLJXHXU
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7UDQVLWLRQDO�
SURFHHGLQJV

���ϔ3URFHHGLQJV� WR� ZKLFK� DQ\� RI� WKH� SURYLVLRQV
DPHQGHG� E\� WKH� VFKHGXOH� DSSO\� WKDW� ZHUH� FRP�
PHQFHG� EHIRUH� WKH� FRPLQJ� LQWR� IRUFH� RI� VHFWLRQ� ��
VKDOO�EH�FRQWLQXHG�LQ�DFFRUGDQFH�ZLWK�WKRVH�DPHQGHG
SURYLVLRQV�ZLWKRXW�DQ\�IXUWKHU�IRUPDOLW\�

���ϔ/HV�SURFpGXUHV�LQWHQWpHV�HQ�YHUWX�GHV�GLVSRVL�
WLRQV�PRGLILpHV�HQ�DQQH[H�DYDQW� O¶HQWUpH�HQ�YLJXHXU
GH�O¶DUWLFOH����VH�SRXUVXLYHQW�HQ�FRQIRUPLWp�DYHF�OHV
QRXYHOOHV�GLVSRVLWLRQV�VDQV�DXWUHV�IRUPDOLWpV�

'LVSRVLWLRQ
WUDQVLWRLUH��
SURFpGXUH

²�������F������V��� ²�������FK������DUW���

$SSOLFDWLRQ�RI
DPHQGPHQWV

��ϔ6XEVHFWLRQ� ����� DQG� VHFWLRQ� ����� RI� WKH� 'L�
YRUFH�$FW��DV�HQDFWHG�E\�WKLV�$FW��DSSO\�LQ�UHVSHFW�RI
SURFHHGLQJV� FRPPHQFHG� XQGHU� WKH�'LYRUFH� $FW� HL�
WKHU�EHIRUH�RU�DIWHU�WKH�FRPLQJ�LQWR�IRUFH�RI�WKLV�$FW�

��ϔ/H� SDUDJUDSKH� ����� HW� O¶DUWLFOH� ����� GH� OD�/RL
VXU� OH� GLYRUFH�� pGLFWpV� SDU� OD� SUpVHQWH� ORL�� V¶DS�
SOLTXHQW� DX[� DFWLRQV� HQJDJpHV� VRXV� OH� UpJLPH� GH� OD
SUHPLqUH�GH�FHV� ORLV�DYDQW�FRPPH�DSUqV� O¶HQWUpH�HQ
YLJXHXU�GH�OD�VHFRQGH�

$SSOLFDWLRQ�GHV
PRGLILFDWLRQV

²�������F�����VV������������ ²�������FK�����SDU��������HW����

7UDQVLWLRQDO ���ϔ���ϔ6HFWLRQV���DQG������DQG�VXEVHFWLRQ������
RI�WKH�'LYRUFH�$FW��DV�HQDFWHG�E\�VHFWLRQV������DQG���
UHVSHFWLYHO\��RI� WKLV�$FW��DSSO\�RQO\� WR�FRUROODU\�UH�
OLHI� SURFHHGLQJV� FRPPHQFHG� XQGHU� WKH�'LYRUFH�$FW
DIWHU�WKH�FRPLQJ�LQWR�IRUFH�RI�WKRVH�VHFWLRQV�

���ϔ���ϔ/HV� DUWLFOHV� �� HW� ����� HW� OH� SDUDJUDSKH
������GH�OD�/RL�VXU�OH�GLYRUFH��pGLFWpV�UHVSHFWLYHPHQW
SDU� OHV�DUWLFOHV������HW���GH� OD�SUpVHQWH� ORL��QH� V¶DS�
SOLTXHQW�TX¶DX[�DFWLRQV�HQ�PHVXUHV�DFFHVVRLUHV�HQJD�
JpHV� VRXV� OH� UpJLPH� GH� OD� /RL� VXU� OH� GLYRUFH� DSUqV
O¶HQWUpH�HQ�YLJXHXU�GH�FHV�GHUQLHUV�DUWLFOHV�

'LVSRVLWLRQV
WUDQVLWRLUHV

,GHP ���ϔ6XEVHFWLRQV�������DQG�����RI�WKH�'LYRUFH�$FW�
DV�HQDFWHG�E\�VHFWLRQ���RI�WKLV�$FW��DSSO\�WR�FRUROODU\
UHOLHI�SURFHHGLQJV�FRPPHQFHG�XQGHU�WKH�'LYRUFH�$FW
EHIRUH�RU�DIWHU�WKH�FRPLQJ�LQWR�IRUFH�RI�WKDW�VHFWLRQ�

���ϔ/HV�SDUDJUDSKHV������� HW� ����GH� OD�/RL� VXU� OH
GLYRUFH�� pGLFWpV� SDU� O¶DUWLFOH� �� GH� OD� SUpVHQWH� ORL�
V¶DSSOLTXHQW�DX[�DFWLRQV�HQ�PHVXUHV�DFFHVVRLUHV�HQ�
JDJpHV�VRXV�OH�UpJLPH�GH�OD�/RL�VXU�OH�GLYRUFH�DYDQW
RX�DSUqV�O¶HQWUpH�HQ�YLJXHXU�GH�FHW�DUWLFOH�

,GHP

²�������F������V���� ²�������FK������DUW����

7UDQVLWLRQDO�²
SURFHHGLQJV

���ϔ(YHU\� SURFHHGLQJ� FRPPHQFHG� EHIRUH� WKH
FRPLQJ� LQWR� IRUFH� RI� WKLV� VHFWLRQ� DQG� LQ� UHVSHFW� RI
ZKLFK� DQ\� SURYLVLRQ� DPHQGHG� E\� VHFWLRQV� ��� WR� ��
DSSOLHV�VKDOO�EH�WDNHQ�XS�DQG�FRQWLQXHG�XQGHU�DQG�LQ
FRQIRUPLW\�ZLWK�WKDW�DPHQGHG�SURYLVLRQ�ZLWKRXW�DQ\
IXUWKHU�IRUPDOLW\�

���ϔ/HV�SURFpGXUHV�LQWHQWpHV�DYDQW�O¶HQWUpH�HQ�YL�
JXHXU� GX� SUpVHQW� DUWLFOH� HW� DX[TXHOOHV� V¶DSSOLTXHQW
GHV� GLVSRVLWLRQV� YLVpHV� SDU� OHV� DUWLFOHV� ��� j� ��� VH
SRXUVXLYHQW� VDQV� DXWUHV� IRUPDOLWpV� HQ� FRQIRUPLWp
DYHF�FHV�GLVSRVLWLRQV�GDQV�OHXU�IRUPH�PRGLILpH�

3URFpGXUHV
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