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/RXLVH�%pODQJHU�+DUG\��TXL�D�DJL�j�WLWUH�GH�FRQVXOWDQWH�GDQV�FH�GRVVLHU��FRQFOXW�GDQV�VHVFRPPHQWDLUHV �
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© ,O�IDXW�UHYHQLU�j�OD�GLVWLQFWLRQ�HQWUH�OH�GURLW�DQJODLV��OH�GURLW�DPpULFDLQ�HW�OH�GURLW�FDQDGLHQ�HQ�FH�TXL�WRXFKHO¶XVDJH�DFWXHO�GX�WHUPH�WUHVSDVV��,O�IDXW�rWUH�WUqV�SUXGHQW�HQ�FRQVLGpUDQW�OHV�pFULWV�SURYHQDQW�GH�O¶$QJOHWHUUHFDU�>«@�OH�VHQV�GH�WUHVSDVV D�pYROXp�GLIIpUHPPHQW�GDQV�FHWWH�MXULGLFWLRQ��&HOD�VLJQLILHUD�GRQF��HQ�WHUPHV�GHWUDGXFWLRQ��TXH�OHV�pTXLYDOHQWV�DGRSWpV�GHYURQW�SHXW�rWUH�YDULHU�VHORQ�TXH�OH�WH[WH�j�WUDGXLUH�HQ�IUDQoDLV�HVWEULWDQQLTXH�RX�FDQDGLHQ� >���@
,O�IDXW�ELHQ�VDLVLU�TX¶DX�&DQDGD��OH�WUHVSDVV GDQV�OH�VHQV�G¶DWWHLQWH�GLUHFWH�j�OD�SHUVRQQH��DX[�ELHQVSHUVRQQHOV�RX�DX[�ELHQV�UpHOV�HVW�WRXMRXUV�ELHQ�YLYDQW��3RXU�OHV�FLQT�GpOLWV�TXL�GpFRXOHQW�GH�O¶DQFLHQ�EUHI�GHWUHVSDVV �VRXV�VHV�WURLV�IRUPHV��YL�HW�DUPLV��GH�ERQLV HWF����VRLW�O¶DFWH�GH�YLROHQFH��OHV�YRLHV�GH�IDLW��ODVpTXHVWUDWLRQ��O¶DWWHLQWH�DX[�ELHQV�SHUVRQQHOV��O¶DWWHLQWH�DX[�ELHQV�UpHOV��OD�UqJOH�pQRQFpH�GDQV�&RRN�F��/HZLV>����@���'�/�5�����&�6�&��HW�UHSULVH�SDU�OD�&RXU�VXSUrPH�GX�&DQDGD�GDQV�1RQ�0DULQH�8QGHUZULWHUV�/OR\GV�RI�/RQGRQ�F��6FDOHUD��>����@�����'�/�5���H�����&�6�&��V¶DSSOLTXH�WRXMRXUV��HQ�FH�VHQV�TXH�GDQV�OHFDV�GH�FHV�FLQT�GpOLWV��OH�SUpMXGLFH�HW�OD�IDXWH�VRQW�SUpVXPpV�HW�OH�GHPDQGHXU�Q¶D�TX¶j�IDLUH�OD�SUHXYH�GXFDUDFWqUH�GLUHFW�GH�O¶DWWHLQWH��/H�GpIHQGHXU�D�DORUV�OH�IDUGHDX�G¶pOLPLQHU�OD�QpJOLJHQFH�HW�OH�FDUDFWqUHLQWHQWLRQQHO�GH�O¶DFWH�DXWUHPHQW��LO�VHUD�WHQX�UHVSRQVDEOH��3RXU�OH�MXULVWH�FDQDGLHQ��OH�WUHVSDVV HPSOR\p�DXVHQV�SUpFLVp�FL�GHVVXV�UHQYRLH�MXVWHPHQW�j�FHW�pWDW�GH�FKRVH� ª
3RXU�UHIOpWHU�FHWWH�VLWXDWLRQ��0PH�%pODQJHU�+DUG\�SURSRVH�G¶DMRXWHU�XQH�QRXYHOOHDFFHSWLRQ�TXL��FRPPH�HOOH�O¶H[SOLTXH��YLVHUDLW�OH�WHUPH�WUHVSDVV WHO�TX¶XWLOLVp�HQ�GURLWDQJODLV��F¶HVW�j�GLUH�XQH�DWWHLQWH�j�OD�SHUVRQQH�RX�DX[�ELHQV�TXL�HVW�VRLW�LQWHQWLRQQHOOH��VRLWQpJOLJHQWH��(OOH�MXVWLILH�VD�SURSRVLWLRQ�HQ�FHV�WHUPHV �
© (Q�$QJOHWHUUH�HW�DLOOHXUV��OH�WHUPH�WUHVSDVV Q¶D�SOXV�OH�VHQV�SDUWLFXOLHU�TXL�SHUGXUH�DX�&DQDGD��/D�UqJOH�GHO¶DWWHLQWH�GLUHFWH�D�pWp�pOLPLQpH��0��3DWU\�FLWH�OH�MXJHPHQW�/HWDQJ�F��&RRSHU��MXJHPHQW�GH�OD�&KDPEUH�GHVORUGV�TXL�FRQILUPH�MXVWHPHQW�TX¶XQH�FRQGXLWH�HVW�VRLW�LQWHQWLRQQHOOH��VRLW�QpJOLJHQWH�HW�TXH�OH�GHPDQGHXUGRLW�IDLUH�OD�SUHXYH�GHV�pOpPHQWV�FRQVWLWXWLIV�GHV�GpOLWV�TXHOTXH�VRLW�OHXU�RULJLQH��¬�WLWUH�G¶H[HPSOH��LO�IDXGUDIDLUH�OD�SUHXYH�GHV�pOpPHQWV�FRQVWLWXWLIV�GX�GpOLW�GH�YRLHV�GH�IDLW ��LQWHQWLRQ��DSSUpKHQVLRQ��XQ�FRQWDFWSUpMXGLFLDEOH�LPPLQHQW��$X�&DQDGD��OD�SUHXYH�G¶XQ�FRQWDFW�GLUHFW�VXIILW�,O�SHXW�rWUH�XWLOH�GH�FRQVLGpUHU�)OHPLQJ���H pGLWLRQ�j�OD�S������

%\�FRQWUDVW��RYHU�WKH�FHQWXULHV�WKH�PRUH�FRPPRQ�W\SHV�RI�WUHVSDVV�WR�WKH�SHUVRQ�GHYHORSSHG�LQWRWKH�QRPLQDWH�WRUWV�RI�DVVDXOW��EDWWHU\�DQG�IDOVH�LPSULVRQPHQW�ZKLFK�DUH�H[FOXVLYHO\�DVVRFLDWHG�ZLWKGLUHFW�DQG�LQWHQWLRQDO�DJUHVVLRQ��:KHQ��LQ�DGGLWLRQ��WKH�HDUOLHU�LGHQWLILFDWLRQ�RI�WUHVSDVV�ZLWK�VWULFWOLDELOLW\�\LHOGHG�WR�WKH�PRGHUQ�YLHZ�WKDW�WUHVSDVV��OLNH�FDVH��ZDV�QRW�DFWLRQDEOH�LQ�WKH�DEVHQFH�RIQHJOLJHQFH�RU�LQWHQW��LW�EHFRPHV�LQWHOOLJLEOH�ZK\�WRGD\�ZH�KDYH�FRPH�WR�WKLQN�RI�WUHVSDVV�DV�DQ�DOPRVW��H[FOXVLYHO\�LQWHQWLRQDO�ZURQJ�
'RQF��TXDQG�)OHPLQJ�XWLOLVH�O¶H[SUHVVLRQ�WUHVSDVV�WR�WKH�SHUVRQ��LO�SDUOH�HQ�WHUPHV�JpQpUDX[��G¶XQH�DWWHLQWHj�OD�SHUVRQQH�FDXVpH�LQWHQWLRQQHOOHPHQW��&HWWH�DWWHLQWH�SHXW�SUHQGUH�GLYHUVHV�IRUPHV�TXL�FRUUHVSRQGHQW�DX[GpOLWV�FRPPH�O¶DFWH�GH�YLROHQFH�RX�OD�VpTXHVWUDWLRQ��PDLV�DXVVL�DX[�GpOLWV�LQWHQWLRQQHOV�LQGLUHFWV�WHO�FUpHUGpOLEpUpPHQW�GHV�VRXIIUDQFHV�PRUDOHV�RX�OD�SRXUVXLWH�DEXVLYH� ª
6DQV�PHWWUH�HQ�GRXWH�QL�FRQWHVWHU�O¶DQDO\VH�GH�0PH�%pODQJHU�+DUG\��MH�QH�VXLV�SDV�UHVSHFWXHXVHPHQW��IDYRUDEOH�j�UHWHQLU�XQH�DFFHSWLRQ�TXL�V¶DSSOLTXHUDLW�j�WUHVSDVV DX�VHQVTX¶RQ�OXL�GRQQH�DX�&DQDGD�HW�XQH�DXWUH�SRXU�VRQ�HPSORL�HQ�GURLW�EULWDQQLTXH�-XULGLTXHPHQW��HOOH�D�SDUIDLWHPHQW�UDLVRQ�GH�IDLUH�OD�GLVWLQFWLRQ�TXL�WLHQW�FRPSWH�G¶XQHpYROXWLRQ�GLIIpUHQWH�GDQV�OHV�GHX[�SD\V��PDLV�MH�VXLV�G¶DYLV�TXH�O¶REMHW�GH�OD�QRUPDOLVDWLRQQ¶HVW�SDV�G¶DERXWLU�j�SURSRVHU�XQH�YHUVLRQ�IUDQoDLVH�GLIIpUHQWH�GH�OD�WHUPLQRORJLH�DYHFODTXHOOH�V¶DFFRPPRGH�O¶DQJODLV��$XWUHPHQW�GLW��VL�O¶DQJODLV�HPSORLH�WUHVSDVV SRXU�GpFULUHO¶DWWHLQWH��VDQV�HQ�GpFULUH�OD�QDWXUH��LO�Q¶DSSDUWLHQW�SDV�DX�SURFHVVXV�GH�QRUPDOLVDWLRQG¶DSSRUWHU�XQH�WHOOH�GLVWLQFWLRQ���'DQV�O¶H[SOLFDWLRQ�GH�OD�GpPDUFKH�GH�OD�QRUPDOLVDWLRQ



�

TXH�O¶RQ�UHWURXYH�GDQV�OD�3UpVHQWDWLRQ�GX�'LFWLRQQDLUH�FDQDGLHQ�GH�OD�FRPPRQ�ODZ�±'URLW�GHV�ELHQV�HW�GURLW�VXFFHVVRUDO��RQ�PHQWLRQQH �
© ,O�FRQYLHQW�GH�QRWHU�pJDOHPHQW�TXH�OD�QRUPDOLVDWLRQ�Q¶D�SDV�SRXU�REMHW�GHUpVRXGUH�OHV�DPELJXwWpV�GH�O¶pQRQFp�MXULGLTXH� ª��S��[L�

/D�WURLVLqPH�DFFHSWLRQ�>TXL�GHYLHQW�O¶DFFHSWLRQ�����SRXU�OHV�ILQV�GH�FH�GRVVLHU@�UHFRXSH�HQIDLW�XQH�FDWpJRULH�GH�O¶DFFHSWLRQ�SUpFpGHQWH��HW�HQ�GURLW�PRGHUQH�F¶HVW�OD�SOXV�FRXUDQWH�VRLW�ORUVTXH�O¶DFWH�HVW�GLULJp�FRQWUH�OD�SRVVHVVLRQ�G¶XQ�ELHQ�UpHO��SDUWLFXOLqUHPHQW�G¶XQELHQ�IRQGV��VRLW�OH�WUHVSDVV�WR�ODQG��(OOH�pTXLYDXW�DX�VHQV�SRSXODLUH�GH�WUHVSDVV��VRLW�FHOXLG¶HPSLpWHU�VXU�XQ�ELHQ�IRQGV�
&¶HVW�G¶DLOOHXUV�VRXYHQW�OH�SUHPLHU�VHQV�GRQQp�GDQV�OHV�GLFWLRQQDLUHV�SRXU�GpILQLUWUHVSDVV��FRPPH�HQ�IRQW�IRL�OHV�GpILQLWLRQV�GpMj�FLWpHV�TXH�MH�UHSUHQGV�LFL ����³«>8@QMXVWLILHG�LQYDVLRQ�RI�DQRWKHU¶V�SRVVHVVLRQ�'LFWLRQDU\�RI�&DQDGLDQ�/DZ���QG HGLWLRQ��'8.(/2:�DQG�186(��S�������������³$W�FRPPRQ�ODZ��HYHU\�XQDXWKRUL]HG�HQWU\�XSRQ�ODQG�LQ�WKH�RFFXSDWLRQ�RU�SRVVHVVLRQ�RI�DQRWKHU��>$Q\LQYDVLRQ�RI�SULYDWH�SURSHUW\�@�KRZHYHU�PLQXWH�LV�D�WUHVSDVV��1R�PDQ�FDQ�VHW�IRRW�XSRQ�>DQRWKHU¶V@�JURXQGZLWKRXW�«�OLFHQVH��EXW�KH�LV�OLDEOH�WR�DQ�DFWLRQ�WKRXJK�WKH�GDPDJH�EH�QRWKLQJ�´�6RUOLH�Y��0F.HH��>����@��'�/�5������DW������6DVN�&�$���&DQDGLDQ�/DZ�'LFWLRQDU\���WK (GLWLRQ��-RKQ�$��<RJLV��S�������7KH�WKLUG�DQG�QDUURZHVW�PHDQLQJ�RI�WKH�WHUP�LV�WKDW�LQ�ZKLFK��LQ�DFFRUGDQFH�ZLWK�SRSXODU�VSHHFK��LW�LVOLPLWHG�WR�RQH�SDUWLFXODU�NLQG�RI�WUHVSDVV�>���@�YL]� WKH�WRUW�RI�WUHVSDVV�WR�ODQG��WUHVSDVV�TXDUH�FODXVXP�IUHJLW��%ODFN¶V�/DZ�'LFWLRQDU\���WK HGLWLRQ��%U\DQ�$��*DUQHU��S�����
(Q�IDLW��SRXU�OHV�SUDWLFLHQV�HW�OHV�UpGDFWHXUV�OpJLVODWLIV��FHWWH�DFFHSWLRQ�HVW�j�SHX�SUqV�ODVHXOH�TXL�IDLW�SDUWLH�GH�OHXU�TXRWLGLHQ�
/D�TXDWULqPH�DFFHSWLRQ�>O¶DFFHSWLRQ�����SRXU�OHV�ILQV�GH�FH�GRVVLHU@�GpFULW�O¶DFWLRQ�LQWHQWpHSRXU�H[HUFHU�OH�UHFRXUV�TX¶XQH�SHUVRQQH�RX�XQ�ELHQ�DLW�pWp�O¶REMHW�GX�WUHVSDVV HW�RQO¶RSSRVH�OH�SOXV�VRXYHQW�j WUHVSDVV�RQ�WKH�FDVH� 7UHVSDVV HVW�DORUV�V\QRQ\PH�GH�DFWLRQ�RIWUHVSDVV HW�GH�WUHVSDVV�DFWLRQ��/RUVTXH�OHV�DXWHXUV�IRQW�O¶KLVWRULTXH�GX�WUHVSDVV��LOV�SDUOHQWSOXV�VRXYHQW�GX�ZULW�RI�WUHVSDVV TX¶LOV�HPSORLHQW�SRXU�GpFULUH�WDQW�O¶DFWH�LQWURGXFWLIG¶LQVWDQFH�TXH�OH�UHFRXUV�OXL�PrPH�9RLU�OD�GpILQLWLRQ�FL�GHVVXV�GH�%ODFN ��© ,Q�D�VHFRQGDQG�QDUURZHU�VLJQLILFDWLRQ�±�LWV�WUXH�OHJDO�VHQVH�±�WKH�WHUP�PHDQV�DQ\�OHJDO�ZURQJ�IRUZKLFK�WKH�DSSURSULDWH�UHPHG\�ZDV�D�ZULW�RI�WUHVSDVVV ª�HW�O¶H[WUDLW�GH�)OHPLQJ��7KH�/DZRI�7RUW���WK�HG���S���� ��© /LNH�RWKHU�SULPLWLYH�OHJDO�V\VWHPV��WKH�HDUO\�FRPPRQ�ODZ�ZDVUHSOHWH�ZLWK�IRUPDOLVP�>«@�DQG�WKH�ZULW�V\VWHP�LQ�SDUWLFXODU�ZDV�GRPLQDQW�DPRQJ�WKHIRUFHV�WKDW�PRXOGHG�WKH�JURZWK�RI�RXU�ODZ�RI�WRUWV��>«@�© 7KXV��D�FDXVH RI�DFWLRQUHFRJQLVHG�E\�ODZ�LPSOLHG�WKH�H[LVWHQFH�RI�DQ�DSSURSULDWH�IRUP�RI�DFWLRQ��L�H��D�VSHFLILFZULW�VHWWLQJ�RXW�WKDW�FDXVH�LQ�D�SDUWLFXODU�IRUP��:LWKRXW�D�ZULW�WKHUH�ZDV�QR�UHPHG\��DQG�LWZDV�WKURXJK�WKH�H[SDQVLRQ�RI�WKH�ZULWV�WKDW�WKH�VFRSH�RI�OHJDO�SURWHFWLRQ�ZDVFRUUHVSRQGLQJO\�HQODUJHG� ª
$XWUHPHQW�GLW��JUDGXHOOHPHQW�F¶HVW�OD�QDWXUH�GH�O¶DWWHLQWH�TXL�D�SUpYDOX�VXU�OD�SURFpGXUH�HWPrPH�VL�O¶RQ�QH�SHXW�SDV�FRQFOXUH�TXH�OHV�WHUPHV ZULW HW�DFWLRQ pWDLHQW�V\QRQ\PHV��OH�ZULWRI�WUHVSDVV Q¶D�SOXV�TX¶XQH�YDOHXU�KLVWRULTXH�HW�0PH�%pODQJHU�+DUG\�DMRXWH�TX¶LO�HQ�HVWGH�PrPH�GH�DFWLRQ�RI�WUHVSDVV��(OOH�pFULW ��© >«@�MH�SUpFLVH�TXH�GDQV�OHV�GHX[�FDV��MH
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FRQVLGqUH�TXH�OHV�WHUPHV�VRQW�HPSOR\pV�GDQV�OHXU�VHQV�KLVWRULTXH��/D�SHUVRQQH�TXL�XWLOLVHFHV�WHUPHV�UHQYRLH�DX[�DQFLHQV�EUHIV��DX[�DQFLHQQHV�IRUPHV�G¶DFWLRQ�HW�QRQ�j�OD�FDXVHG¶DFWLRQ�PRGHUQH�>«@� ª
&HUWDLQV�DXWHXUV�RX�GLFWLRQQDLUHV�GpILQLVVHQW�DXVVL�WUHVSDVV FRPPH�OH�UHFRXUV�GDQV�OH�FDVGX�WUHVSDVV�WR�ODQG��9RLU�SDU�H[HPSOH�OD�GpILQLWLRQ�GpMj�FLWpH�GDQV�OH�'LFWLRQDU\�RI&DQDGLDQ�/DZ � © >$@Q�DFWLRQ�IRU�WKH�ZURQJ�FRPPLWWHG�LQ�UHVSHFW�RI�WKH�SODLQWLII¶V�ODQGE\�HQWU\�RQ�WKH�VDPH�ZLWKRXW�ODZIXO�DXWKRULW\ ª��&H�VHUDLW�O¶DFFHSWLRQ�����GH�WUHVSDVV�

1RXV�DYRQV�DXVVL�UHWHQX�TXHOTXHV�H[SUHVVLRQV�FRQWHQDQW�OH�WHUPH�WUHVSDVV TXLWRXWHV�V¶DSSOLTXHQW�GDQV�OH�FRQWH[WH�GX�WUHVSDVV�WR�ODQG��9RLFL�FHV�H[SUHVVLRQV�DYHF�OHXUGpILQLWLRQ �WLUpV�GH�%ODFN¶V�/DZ�'LFWLRQDU\��WK�HG�� �
&217,18,1*�75(63$66 � $�WUHVSDVV�LQ�WKH�QDWXUH�RI�D�SHUPDQHQW�LQYDVLRQ�RQ�DQRWKHU¶V�ULJKWVVXFK�DV�D�VLJQ�WKDW�RYHUKDQJV�DQRWKHU¶V�SURSHUW\�
,112&(17�75(63$66���$�WUHVSDVV�FRPPLWWHG�HLWKHU�XQLQWHQWLRQDOO\�RU�LQ�JRRG�IDLWK�
3(50$1(17�75(63$66���$�WUHVSDVV�FRQVLVWLQJ�RI�D�VHULHV�RI�DFWV��GRQH�RQ�FRQVHFXWLYH�GD\V�WKDW�DUH�RI�WKH�VDPH�QDWXUH�DQG�WKDW�DUH�UHQHZHG�RU�FRQWLQXHG�IURP�GD\�WR�GD\��VR�WKDW�WKH�DFWV�LQWKH�DJJUHJDWH�IRUP�RQH�LQGLYLVLEOH�KDUP�
75(63$66�$%�,1,7,2���$Q�HQWU\�RQ�ODQG�WKDW��WKRXJK�EHJXQ�LQQRFHQWO\�RU�ZLWK�D�SULYLOHJH��LVGHHPHG�D�WUHVSDVV�IURP�WKH�EHJLQQLQJ�EHFDXVH�RI�FRQGXFW�WKDW�DEXVHV�WKH�SULYLOHJH�
75(63$66�%<�5(/$7,21���$�WUHVSDVV�FRPPLWWHG�ZKHQ�WKH�SODLQWLII�KDG�D�ULJKW�WR�LPPHGLDWHSRVVHVVLRQ�RI�ODQG�EXW�KDG�QRW�\HW�H[HUFLVHV�WKDW�ULJKW��:KHQ�WKH�SODLQWLII�WDNHV�SRVVHVVLRQ��D�OHJDOILFWLRQ�WUHDWV�WKH�SODLQWLII�DV�KDYLQJ�KDG�SRVVHVVLRQ�HYHU�VLQFH�WKH�DFFUXDO�RI�WKH�ULJKW�RI�HQWU\��7KLVLV�NQRZQ�DV�WUHVSDVV�E\�UHODWLRQ�EHFDXVH�WKH�SODLQWLII¶V�SRVVHVVLRQ�UHODWHV�EDFN�WR�WKH�WLPH�ZKHQWKH�SODLQWLII�ILUVW�DFTXLUHG�D�ULJKW�WR�SRVVHVVLRQ�

7UHVSDVV�RQ�WKH�FDVH
/HV�WH[WHV�GH�)OHPLQJ�HW�GH�/LQGHQ�FLWpV�FL�GHVVXV�LOOXVWUHQW�DVVH]�ELHQ�OD�GLVWLQFWLRQ�HQWUHWUHVSDVV�HW�WUHVSDVV�RQ�WKH�FDVH��/¶DFFHQW�HVW�VXUWRXW�PLV�VXU�OH�FDUDFWqUH�LQGLUHFW�GXSUpMXGLFH�HW�OHV�GHX[�GpILQLWLRQV�FL�GHVVRXV�OH�FRQILUPHQW�

$W�FRPPRQ�ODZ��DQ�DFWLRQ�WR�UHFRYHU�GDPDJHV�WKDW�DUH�QRW�WKH�LPPHGLDWH�UHVXOW�RI�D�ZURQJIXO�DFWEXW�UDWKHU�D�ODWHU�FRQVHTXHQFH��7KLV�DFWLRQ�ZDV�WKH�SUHFXUVRU�WR�D�YDULHW\�RI�PRGHUQ�GD\�WRUWFODLPV��LQFOXGLQJ�QHJOLJHQFH��QXLVDQFH��DQG�EXVLQHVV�WRUWV��±�2IWHQ�VKRUWHQHG�WR�FDVH�%ODFN¶V�ODZ�'LFWLRQDU\���WK�HGLWLRQ��%ULDQ�$��*DUQHU��S������
2QH�RI�WKH�WZR�HDUO\�(QJOLVK�DFWLRQV�DW�FRPPRQ�ODZ�GHDOLQJ�ZLWK�WRUWV��WKH�RWKHU�EHLQJ�VLPSO\WUHVSDVV���7UHVSDVV�RQ�WKH�FDVH��RU�VLPSO\�³FDVH´��DIIRUGHG�UHPHG\�DJDLQVW�LQMXU\�WR�SHUVRQ�RUSURSHUW\�LQGLUHFWO\�UHVXOWLQJ�IURP�WKH�FRQGXFW�RI�WKH�GHIHQGDQW�&DQDGLDQ�/DZ�'LFWLRQDU\���WK�HGLWLRQ��-RKQ�$��<RJLV��S�����

,O�IDXW�VRXOLJQHU�TXH�WUHVSDVV�RQ�WKH�FDVH GpFULW�WRXMRXUV�O¶DFWLRQ�HW�QRQ�OD�QDWXUH�GXWUHVSDVV�
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2Q�HPSORLH�DXVVL�DFWLRQ�RI�WUHVSDVV�RQ�WKH�FDVH� DFWLRQ�RQ�WKH�FDVH RX FDVH WRXWVLPSOHPHQW�
&HV�WHUPHV�Q¶RQW�SOXV�PDLQWHQDQW�TX¶XQH�YDOHXU�KLVWRULTXH�

,QWUXVLRQ��LQWUXGHU
1RXV�DYLRQV�FUX�TXH�LQWUXVLRQ V¶HPSOR\DLW�GDQV�OH�VHQV�GH�WUHVSDVV�WR�ODQG��PDLV�*pUDUG6QRZ�D�IDLW�XQH�pWXGH�GH�OD�QRWLRQ�GH�LQWUXVLRQ HW�YRLFL�VHV�FRQFOXVLRQV �

3DUPL�WRXV�OHV�GLFWLRQQDLUHV�MXULGLTXHV�TXH�M¶DL�FRQVXOWpV��OH�%ODFN ��H pG���S� ����HVW�OH�VHXO�j�GRQQHU�DX�WHUPH�LQWUXVLRQ XQH�GpILQLWLRQ�TXL�UHVVHPEOH�j�FHOOH�GHWUHVSDVV�WR�ODQG �
LQWUXVLRQ�����$�SHUVRQ¶V�HQWHULQJ�ZLWKRXW�SHUPLVVLRQ��6HH�75(63$66�
/D�SOXSDUW�GHV�DXWUHV�GLFWLRQQDLUHV�MXULGLTXHV�±�DPpULFDLQV��DQJODLV�RX�FDQDGLHQV�±UHFHQVHQW�SOXW{W�OHV�GLIIpUHQWV�VHQV�WHFKQLTXHV�TXH�FH�WHUPH�UHYrW�GDQV�OH�GURLWWUDGLWLRQQHO�GHV�ELHQV��9RLFL��SDU�H[HPSOH��OD�GpILQLWLRQ�GX�-RZLWW ��H pG���S������ �

,QWUXVLRQ��WKH�HQWU\�RI�D�VWUDQJHU�DIWHU�GHWHUPLQDWLRQ�RI�D�SDUWLFXODU�HVWDWHRI�IUHHKROG�EHIRUH�KLP�LQ�UHYHUVLRQ�RU�UHPDLQGHU��:KHUH�D�WHQDQW�IRU�OLIH�GLHGVHLVHG�RI�ODQGV�RU�WHQHPHQWV��DQG�D�VWUDQJHU�HQWHUHG�WKHUHRQ�DIWHU�VXFK�GHDWK�RI�WKHWHQDQW��DQG�EHIRUH�DQ\�HQWU\�RI�KLP�LQ�UHPDLQGHU�RU�UHYHUVLRQ��VXFK�VWUDQJHU�ZDVFDOOHG�DQ�LQWUXGHU��,QWUXVLRQ�ZDV�RQH�RI�WKH�ILYH�PRGHV��WKH�RWKHUV�EHLQJ�GLVVHLVLQ�DEDWHPHQW��GLVFRQWLQXDQFH�DQG�GHIRUFHPHQW��ZKLFK�FRQVWLWXWHG�DGYHUVH�SRVVHVVLRQ�«�� )RUPHUO\�ZKHQ�DQ�KHLU�LQ�ZDUGVKLS�RI�FKLYDOU\�RXVWHG�KLV�ORUG�E\�HQWHULQJRQ�WKH�ODQG�GXULQJ�KLV�PLQRULW\��RU�LI��DIWHU�DWWDLQLQJ�PDMRULW\��KH�HQWHUHG�RQ�WKHODQG�ZLWKRXW�PDNLQJ�VDWLVIDFWLRQ�IRU�KLV�ORUG¶V�ULJKW�RI�PDUULDJH��KH�ZDV�VDLG�WRLQWUXGH�LQWR�WKH�ODQG�DQG�WKH�UHPHG\�RI�WKH�ORUG�ZDV�WKH�ZULW�RI�LQWUXVLRQ�GH�JDUG�
/H�-RZLWW PHQWLRQQH�XQH�DXWUH�DFFHSWLRQ�HQ�GURLW�HFFOpVLDVWLTXH��/H�2[IRUG&RPSDQLRQ�WR�/DZ��SRXU�VD�SDUW��VH�FRQWHQWH�GH�GRQQHU�OH�VHQV�GH�LQWUXVLRQ�GDQVOH�GURLW�pFRVVDLV��R��LQWUXVLRQ VHPEOH�FRUUHVSRQGUH�j�WUHVSDVV�WR�ODQG��
,O�HVW�YUDL��QpDQPRLQV��TX¶RQ�UHQFRQWUH�GDQV�OD�GRFWULQH�UHODWLYH�j�OD�UHVSRQVDELOLWpGpOLFWXHOOH�GHV�RFFXUUHQFHV�GX�WHUPH�LQWUXVLRQ��&HSHQGDQW��RQ�D�O¶LPSUHVVLRQ�TXHOH�WHUPH�VHUW�j�GpVLJQHU�OH�IDLW�EUXW�GH�O¶HQWUpH�VXU�OH�ELHQ�IRQGV�G¶XQH�DXWUHSHUVRQQH�SOXW{W�TXH�OH�GpOLW�SURSUHPHQW�GLW��9RLFL��j�WLWUH�G¶H[HPSOHV��GHV�H[WUDLWVGX�/DZ�RI�7RUWV GH�)OHPLQJ���H pG�� �



�

7KH�UHPHG\��RI�WKH�DFWLRQ�RI�WUHVSDVV�TXDUH�FODXVXP�IUHJLW��ZDV�QRW��DV�LWV�QDPHPLJKW�VXJJHVW��FRQILQHG�WR�LQWUXVLRQV XSRQ�HQFORVHG�ODQGV��«����S� ���
7KLV�VWULQJHQW�GHWHUUHQW��RI�EHLQJ�OLDEOH�IRU�FRQVHTXHQWLDO�GDPDJHV��UHYHDOV�WKHLPSRUWDQFH�ZKLFK�KDV�WUDGLWLRQDOO\�EHHQ�DWWDFKHG�WR�SURWHFWLRQ�RI�WKH�ODQGKROGHUDJDLQVW�LQWUXVLRQ���S� ���
�«��WKH��1HZ�6RXWK�:DOHV��5HVWDWHPHQW FRQILGHQWO\�UHQRXQFHV�DOO�OLDELOLW\�IRUKDUPOHVV��XQLQWHQGHG�LQWUXVLRQV �«����S� ���
-¶HQ�FRQFOXV�TX¶LO�VHUDLW�LQH[DFW�GH�FRQVLGpUHU�LQWUXVLRQ FRPPH�V\QRQ\PH�GHWUHVSDVV�WR�ODQG��3XLVTXH�LQWUXVLRQ GpVLJQH�XQ�FRPSRUWHPHQW�SOXW{W�TX¶XQ�GpOLW�RQ�SRXUUDLW�GpFLGHU�GH�QH�SDV�OH�UHWHQLU�DX[�ILQV�GH�OD�QRUPDOLVDWLRQ��&HSHQGDQW�pWDQW�GRQQp�TX¶RQ�HPSORLH�FRXUDPPHQW�OH�PRW�IUDQoDLV�© LQWUXVLRQ ª�SRXU�UHQGUHWUHVSDVV�WR�ODQG �YRLU�SOXV�ORLQ���RQ�SHXW�GLIILFLOHPHQW�LJQRUHU��GDQV�OH�FDGUH�GXSUpVHQW�H[HUFLFH��O¶RFFXUUHQFH�GX�PRW�DQJODLV�LQWUXVLRQ GDQV�OH�GURLW�GH�ODUHVSRQVDELOLWp�FLYLOH��-H�UHFRPPDQGH�GRQF�TX¶LO�VRLW�UHWHQX�

/H�&RPLWp�D�VRXVFULW�j�O¶DQDO\VH�GH�0��6QRZ�HW�j�VHV�FRQFOXVLRQV��'DQV�OHV�FLUFRQVWDQFHVMH�FURLV�TX¶LO�FRQYLHQGUDLW�G¶DMRXWHU�LQWUXGHU VRLW�O¶DXWHXU�GH�O¶LQWUXVLRQ �YRLU�OD�GpILQLWLRQGH�-RZLWW�FL�GHVVXV��
7UHVSDVVHU��OLFHQVHH��LQYLWHH

$XMRXUG¶KXL��WUHVSDVV�GpFULW�OH�SOXV�VRXYHQW�XQ�HPSLqWHPHQW�VXU�XQ�ELHQ�IRQGV�SDU�FHOXLTX¶RQ�GpVLJQH�OH�WUHVSDVVHU��/D�GRFWULQH�WUDLWH�GX�WUHVSDVVHU�VXUWRXW�GDQV�OH�FRQWH[WH�GH�ODUHVSRQVDELOLWp�GH�O¶RFFXSDQW�FRPPH�HQ�IRQW�IRL�OHV�GpILQLWLRQV�VXLYDQWHV�PrPH�VLWUHVSDVVHU�GHPHXUH�FHOXL�TXL�FRPPHW�OH�WUHVSDVV TXHO�TXH�VRLW�O¶REMHW��YRLU�OD�SDUWLHVRXOLJQpH�GHV�GpILQLWLRQV�GH�-RZLWW�HW�%ODFN¶V FL�GHVVRXV��
2QH�ZKR�FRPPLWV�D�WUHVSDVV��,Q�JHQHUDO�D�SHUVRQ�RZHV�QR�GXW\�WR�D�WUHVSDVVHU��WKH�UXOH�EHLQJ�WKDW�DPDQ�WUHVSDVVHV�DW�KLV�RZQ�ULVN��*UDQG�7UXQN�5DLOZD\�RI�&DQDGD�Y��%DUQHWW >����@�$�&������/DWKDP�Y��5��-RKQVRQ�	�1HSKHZ�>����@���.�%�������&RPPLVVLRQHU�IRU�5DLOZD\V�Y��4XLQODQ>����@�$�&���������$Q�RFFXSLHU�PXVW�QRW��KRZHYHU��LQMXUH�D�WUHVSDVVHU�LQWHQWLRQDOO\�QRU�DFW�ZLWKUHFNOHVV�GLVUHJDUG�IRU�KLV�VDIHW\�LI�KH�LV�DZDUH�RI�KLV�SUHVHQFH�-RZLWW¶V�'LFWLRQDU\�RI�(QJOLVK�/DZ���QG�HGLWLRQ��-RKQ�%XUNH��S�����������
6RPHRQH�ZKR�JRHV�RQ�DQRWKHU¶V�ODQG�ZLWKRXW�DQ\�ODZIXO�DXWKRULW\��ULJKW�RU�H[SUHVV�RU�LPSOLHGOLFHQFH�RU�LQYLWDWLRQ��DQG�ZKRVH�SUHVHQFH�LV�HLWKHU�XQNQRZQ�WR�WKH�RFFXSLHU�RU�LV�REMHFWHG�WR�LINQRZQ��-�9��'LFDVWUL�2FFXSLHUV¶�/LDELOLW\�'LFWLRQDU\�RI�&DQDGLDQ�/DZ���QG HGLWLRQ��'XNHORZ�	�1XVH��S�����
2QH�ZKR�FRPPLWV�D�WUHVSDVV��RQH�ZKR�LQWHQWLRQDOO\�DQG�ZLWKRXW�FRQVHQW�RU�SULYLOHJH�HQWHUVDQRWKHU¶V�SURSHUW\��,Q�WRUW�ODZ��D�ODQGKROGHU�RZHV�QR�GXW\�WR�XQIRUHVHHDEOH�WUHVSDVVHUV��&I�,19,7((��/,&(16((�����%ODFN¶V�/DZ�'LFWLRQDU\���WK HGLWLRQ��%U\DQ�$��*DUQHU��S������



��

1RXV�YR\RQV�TXH�OH�WUHVSDVV GHYLHQW�DORUV�XQ�PR\HQ�GH�GpIHQVH�TXH�SHXW�LQYRTXHU�OHSRVVHVVHXU�GX�ELHQ�IRQGV�SRXU�V¶H[RQpUHU�GH�VD�UHVSRQVDELOLWp�HQ�WDQW�TX¶RFFXSDQW�VL��ODYLFWLPH�TXL�D�VXEL�XQ�SUpMXGLFH�HQ�UDLVRQ�GH�VD�SUpVHQFH�VXU�OHV�OLHX[�HVW�XQ�WUHVSDVVHU�0rPH�VL�MXULGLTXHPHQW�RQ�VH�VLWXH�SHXW�rWUH�j�XQ�DXWUH�QLYHDX��MH�FURLV�TX¶LO�\�DXUDLWDYDQWDJH��±�DX[�ILQV�GH�OD�QRUPDOLVDWLRQ�±�GH�WUDLWHU�LFL�OHV�WHUPHV�OLFHQVHH�HW�LQYLWHH TXL�GDQV�FH�FRQWH[WH��V¶RSSRVHQW�DX�WUHVSDVVHU�
¬�FH�VXMHW��MH�FURLV�TX¶LO�FRQYLHQW�GH�UHSURGXLUH�OHV�FRPPHQWDLUHV�GH�0PH�%pODQJHU�+DUG\ ��© &HV�WHUPHV�RQW�XQH�SHUWLQHQFH�GDQV�OHV�SURYLQFHV�R��LO�Q¶\�D�SDV�GH�ORL�VXU�ODUHVSRQVDELOLWp�GH�O¶RFFXSDQW��(Q�2QWDULR��SDU�H[HPSOH��O¶HIIHW�GH�OD�ORL�D�pWp�G¶DEROLU�OHVFDWpJRULHV�G¶HQWUDQWV��2Q�UHWURXYH�GRQF�OH�WHUPH�WUHVSDVVHU��PDLV�QRQ�OHV�DXWUHV��/DSOXSDUW�GHV�SURYLQFHV�RQW�DGRSWp�XQH�ORL�VHPEODEOH� ª
0PH�%pODQJHU�+DUG\�Q¶HVW�WRXWHIRLV�SDV�G¶DFFRUG�DYHF�QRWUH�SURSRVLWLRQ�GH�GRQQHU�GHX[VHQV�j�WUHVSDVVHU��VRLW�FHOXL�G¶© DXWHXU�G¶XQH�DWWHLQWH�GLUHFWH ª��HQ�JpQpUDO��HW�FHOXLG¶© DXWHXU�G¶XQH�DWWHLQWH�GLUHFWH�DX[�ELHQV�UpHOV ª��¬�FH�VXMHW��HOOH�pFULW ��© ¬�PRQ�DYLV��HQGURLW��WUHVSDVVHU D�VHXOHPHQW�OH�GHX[LqPH�VHQV��-H�IDLV�SHXW�rWUH�HUUHXU��PDLV�LO�PH�VHPEOHTXH�MH�Q¶DL�MDPDLV�YX�XQ�MXJH��GDQV�XQ�MXJHPHQW�pFULW�HQ�DQJODLV��XWLOLVHU�OH�WHUPHWUHVSDVVHU�SRXU�GpFULUH�O¶DXWHXU�G¶XQH�DWWHLQWH�GLUHFWH�j�OD�SHUVRQQH�SDU�H[HPSOH��'DQV�XQWHO�FDV��RQ�XWLOLVHUD�WRUWIHDVRU RX�XQ�WHUPH�pTXLYDOHQW��&HOD�SRXU�GLUH��TX¶HQ�SUDWLTXH��OHWHUPH�WUHVSDVVHU D�H[FOXVLYHPHQW�OH�VHQV�G¶XQH�DWWHLQWH�GLUHFWH�DX[�ELHQV�UpHOV� ª
0PH� %pODQJHU�+DUG\� D� UDLVRQ� GH� GLUH� TXH� WUHVSDVVHU� HVW� UDUHPHQW� HPSOR\p� GDQV� OHSUHPLHU�VHQV��VHQV�ODUJH��HW�XQH�UHFKHUFKH�GDQV�OD�MXULVSUXGHQFH�FDQDGLHQQH�OH�FRQILUPH�
,O�UHVWH�TXH�GDQV�OHV�GHX[�GpILQLWLRQV�FLWpHV�GDQV�OH�GRVVLHU��FHOOHV�GH�-HZLWW�HW�%ODFN��RQGRQQH� FRPPH�SUHPLHU� VHQV �� © 2QH�ZKR� FRPPLWV� D� WUHVSDVV ª�� -¶DMRXWHUDLV� GHX[� DXWUHVWH[WHV�MXVWLILFDWLIV�UHOHYpV�GDQV�-XULWHUP�

WUHVSDVVHU���,Q�WKH�EURDGHVW�DVSHFW�RI�WKH�WHUP��RQH�ZKR�KDV�FRPPLWWHG�D�WUHVSDVV�RI�DQ\NLQG�RU�QDWXUH�%DOOHQWLQH¶V�/DZ�'LFWLRQDU\���H pG���S�������
WUHVSDVVHU���2QH�ZKR�FRPPLWV�D�WUHVSDVV����«���7KH�6KRUWHU�2[IRUW�(QJOLVK�'LFWLRQDU\�RQ�+LVWRULFDO�3ULQFLSOHV���H pG���S�������

-H�VXJJqUH�GRQF�GH�FRQVHUYHU�OH�SUHPLHU�VHQV��SXLVTX¶LO�H[LVWH��PDLV�G¶LQGLTXHU�GDQV�XQHQRWH�TXH�VRQ�HPSORL�HVW�UDUH�
/¶LQYLWHH�HVW��VHORQ�%ODFN��%ODFN¶V�/DZ�'LFWLRQDU\���WK HGLWLRQ��S�������³$�SHUVRQ�ZKR�KDVDQ�H[SUHVV�RU�LPSOLHG�LQYLWDWLRQ�WR�HQWHU�RU�XVH�DQRWKHU¶V�SUHPLVHV�IRU�VRPH�SXUSRVHFRQQHFWHG�LQGLUHFWO\�ZLWK�WKH�RFFXSLHU¶V�EXVLQHVV��,Q�ODZ��D�JXHVW�LV�D�OLFHQVHH��QRW�DQLQYLWHH´�WDQGLV�TXH�OH�OLFHQVHH HVW��WRXMRXUV�VHORQ�%ODFN��S�������³D��2QH�WR�ZKRP�DOLFHQVH�LV�JUDQWHG��E��2QH�ZKR�KDV�SHUPLVVLRQ�WR�HQWHU�RU�XVH�DQRWKHU¶V�SUHPLVHV��EXW�RQO\IRU�RQH¶V�RZQ�SXUSRVHV�DQG�QRW�IRU�WKH�RFFXSLHU¶V�EHQHILW�´�&¶HVW�pYLGHPPHQW�O¶DOLpQD�E�GH�FHWWH�GHILQLWLRQ�TXL�V¶DSSOLTXH�GDQV�QRWUH�FRQWH[WH�



��

&RPPH�FHV�WHUPHV�HW�OHXUV�FRPSRVpV�RQW�GpMj�pWp�QRUPDOLVpV�HQ�GURLW�GHV�ELHQV��MH�YRXVUHQYRLH�DX[�FRQWH[WHV�HW�DX[�GpILQLWLRQV�TXL�ILJXUHQW�GDQV�OH�'LFWLRQQDLUH�FDQDGLHQ�GH�ODFRPPRQ�ODZ�±�GURLW�GHV�ELHQV�HW�GURLW�VXFFHVVRUDO��VRXV�OHV�HQWUpHV�VXLYDQWHV ��EDUHOLFHQVHH��JUDWXLWRXV�OLFHQVHH��LQYLWHH��LQYLWRU��OLFHQVHH��OLFHQVHH�E\�LQYLWDWLRQ��OLFHQVHH�E\SHUPLVVLRQ��OLFHQVRU��PHUH�OLFHQVHH��QDNHG�OLFHQVHH�HW VLPSOH�OLFHQVHH�
/(6�e48,9$/(176

-¶DL�UHSURGXLW�FL�GHVVRXV�OH�WDEOHDX�SUpSDUp�SDU�,VDEHOOH�&KpQDUG��HQ�GDWH�GX���MXLQ������TXL�GRQQH�OD�OLVWH�GHV�FRQVWDWV�G¶XVDJH�SRXU�OHV�WHUPHV�TXL�IRQW�O¶REMHW�GH�FH�GRVVLHU�HW�M¶DLDMRXWp�TXHOTXHV�UHQYRLV�DX[�ORLV�IpGpUDOHV�
&RQVWDWV

/pJHQGH �
-XULWHUP � -XULWHUP��&HQWUH�GH�WUDGXFWLRQ�HW�GH�WHUPLQRORJLH�MXULGLTXH��8QLYHUVLWp�GH0RQFWRQ������
/LQGHQ � /LQGHQ��/D�UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH���H pGLWLRQ��YHUVLRQ�IUDQoDLVH�GX&7'-��2WWDZD������
&6& � &RXU�VXSUrPH�GX�&DQDGD
/H[��%&/ � /H[LTXH�ELOLQJXH�GH�WHUPHV�OpJLVODWLIV��j�MRXU�DX����GpFHPEUH�������%XUHDX�GHV�FRQVHLOOHUV�OpJLVODWLIV�
&77-�7RPH�,9 � 9RFDEXODLUH�GH�OD�FRPPRQ�ODZ��GpOLWV�FLYLOV��8QLYHUVLWp�GH�0RQFWRQ������
$FWLRQ�RI�WUHVSDVV � ��DFWLRQ�SRXU�DWWHLQWH�GLUHFWH���-XULWHUP���DFWLRQ�SRXU�DWWHLQWH� �/H[��%&/���SRXUVXLWH�SRXU�LQWUXVLRQ��&6&������
$FWLRQ�RI�WUHVSDVV��RQ�WKHFDVH � ��DFWLRQ�SRXU�DWWHLQWH�LQGLUHFWH��-XULWHUP���DFWLRQ�IRQGpH�VXU�XQH�WUDQVJUHVVLRQ�FLUFRQVWDQFLpH��/LQGHQ�
&RPPLW��Y���D�WUHVSDVV � ��FRPPHWWUH�XQH�DWWHLQWH�GLUHFWH��-XULWHUP���FRPPHWWUH�XQH�LQWUXVLRQ��-XULWHUP���FRPPHWWUH�XQH�DWWHLQWH��/LQGHQ�
&RQWLQXLQJ�WUHVSDVV � ��LQWUXVLRQ�FRQWLQXH��-XULWHUP�
,QWHQWLRQDO�WUHVSDVV � ��LQWUXVLRQ�LQWHQWLRQQHOOH��-XULWHUP���DWWHLQWH�GLUHFWH�LQWHQWLRQQHOOH��/LQGHQ�
,QWUXVLRQ � ��LQWUXVLRQ��-XULWHUP���LQWUXVLRQ��/LQGHQ���LQWUXVLRQ��LQJpUHQFH �&6&������



��

7UHVSDVV���� � ��DWWHLQWH�GLUHFWH��-XULWHUP���DFWLRQ�SRXU�DWWHLQWH�GLUHFWH��-XULWHUP���EUHI�G¶DWWHLQWH�GLUHFWH��-XULWHUP���DWWHLQWH�GLUHFWH��/LQGHQ���DFWLRQ�SRXU�DWWHLQWH�GLUHFWH��/LQGHQ���DFWLRQ�HQ�DWWHLQWH�GLUHFWH��/LQGHQ���DWWHLQWH��/H[��%&/���DWWHLQWH�GLUHFWH��&6&������
7UHVSDVV������VHQV�GHWUHVSDVV�WR�ODQG� � ��LQWUXVLRQ��-XULWHUP���LQWUXVLRQ��/LQGHQ���HQWUpH�QRQ�DXWRULVpH��/H[��%&/���HQWUpH�VDQV�DXWRULVDWLRQ��/H[��%&/���YLRODWLRQ�GH�SURSULpWp��/H[��%&/���LQWUXVLRQ��&6&��������������HPSLpWHPHQW��/�5�&���F��,����������H����YLRODWLRQ�GX�GURLW�GH�SURSULpWp�/�5�&��F�,��������
7UHVSDVV�DFWLRQ � ��DFWLRQ�SRXU�DWWHLQWH�GLUHFWH��-XULWHUP���DFWLRQ�HQ�© WUHVSDVV ª��/LQGHQ���DFWLRQ�SRXU�DWWHLQWH��&6&��������DFWLRQ�HQ�YLRODWLRQ�GX�GURLW�GH�SURSULpWp��&6&������
7UHVSDVVHU � ��DXWHXU�G¶DWWHLQWH�GLUHFWH��-XULWHUP���LQWUXV�H���-XULWHUP���LQWUXV��/LQGHQ���LQWUXV��&6&������������
7UHVSDVV�RQ�WKH�FDVH � ��DFWLRQ�SRXU�DWWHLQWH�LQGLUHFWH��-XULWHUP���EUHI�G¶DWWHLQWH�LQGLUHFWH��-XULWHUP���EUHI�G¶DFWLRQ�GLWH�©WUHVSDVV�RQ�WKH�FDVHª�/LQGHQ���EUHI�SRXU�DWWHLQWH�VXU�FDV�G¶HVSqFH��&6&������
7UHVSDVV�WR�FKDWWHOV � ��DWWHLQWH�PRELOLqUH��-XULWHUP���DWWHLQWH�GLUHFWH�DX[�PHXEOHV��/LQGHQ���DWWHLQWH�j�OD�SRVVHVVLRQ�PRELOLqUH��&6&��������DWWHLQWH�j�OD�SRVVHVVLRQ�G¶XQ�ELHQ��&6&������
7UHVSDVV�WR�ODQG � ��LQWUXVLRQ��-XULWHUP���DWWHLQWH�GLUHFWH�j�OD�SURSULpWp�LPPRELOLqUH��/LQGHQ���DWWHLQWH�GLUHFWH�j�XQ�LPPHXEOH��/LQGHQ���DWWHLQWH�GLUHFWH�DX[�LPPHXEOHV��/LQGHQ���LQWUXVLRQ��&6&������
7UHVSDVV�WR�SURSHUW\�� ��YLRODWLRQ�GH�OD�SURSULpWp �/�5�&���F��)�������I��
7UHVSDVV�WR�WKH�SHUVRQ � ��DWWHLQWH�GLUHFWH�j�OD�SHUVRQQH��-XULWHUP���DWWHLQWH�GLUHFWH�j�O¶LQWpJULWp�SK\VLTXH��/LQGHQ���DWWHLQWH�j�OD�SHUVRQQH��&6&��������������OD�QRWLRQ�G¶DWWHLQWH�j�OD�SHUVRQQH�VH�OLPLWH�DX[�DWWHLQWHV�GLUHFWHV��������5�&�6���������DWWHLQWH�j�OD�SHUVRQQH��&77-��7RPH�,9�
7UHVSDVV�YL�HW�DUPLV � ��DWWHLQWH�GLUHFWH�YLROHQWH��-XULWHUP���DFWLRQ�SRXU�DWWHLQWH�GLUHFWH�YLROHQWH��-XULWHUP�



��

��DWWHLQWH�YLROHQWH��&77-��7RPH�,9�
:ULW�RI�WUHVSDVV � ��EUHI�G¶DWWHLQWH�GLUHFWH��-XULWHUP���EUHI�G¶DWWHLQWH�GLUHFWH��/LQGHQ���EUHI�IRQGp�VXU�XQH�DWWHLQWH�GLUHFWH��/LQGHQ�
:ULW�RI�WUHVSDVV�RQ�WKHFDVH � ��EUHI�G¶DWWHLQWH�LQGLUHFWH��-XULWHUP���EUHI�G¶DFWLRQ�GLWH�© WUHVSDVV�RQ�WKH�FDVH ª��/LQGHQ�

7UHVSDVV
-¶DL�PHQWLRQQp�FL�GHVVXV��GDQV�O¶DQDO\VH�QRWLRQQHOOH��TXH�MH�QH�UHWHQDLV�SDV�OD�SUHPLqUHDFFHSWLRQ��VRLW�WUHVSDVV DX�VHQV�ODUJH��XQ�WHUPH�TXL�Q¶HVW�SDV�SURSUH�DX�GURLW�GHV�GpOLWV�PDLV�TXDWUH�DFFHSWLRQV�SRXU�WUHVSDVV��VRLW��� OH�WHUPH�JpQpUDO�HQ�GURLW�GHV�GpOLWV��� OHWUHVSDVV�TXL�GpFULW�O¶HPSLpWHPHQW�VXU�XQ�ELHQ�IRQGV��WUHVSDVV�WR�ODQG����� OH�UHFRXUVH[HUFp�SDU�OD�YLFWLPH�GX�WUHVSDVV HW����OH�UHFRXUV�H[HUFp�SDU�OD�YLFWLPH�GDQV�OH�FDV�GHWUHVSDVV�WR�ODQG�
/H�FKRL[�GH�O¶pTXLYDOHQW�SRXU�UHQGUH�WUHVSDVV D�VXVFLWp�EHDXFRXS�GH�GLVFXVVLRQV�HWSOXVLHXUV�VROXWLRQV�RQW�pWp�PLVHV�GH�O¶DYDQW�DYDQW�TXH�OH�&RPLWp�SXLVVH�V¶HQWHQGUH�VXU�FHTX¶RQ�SRXUUDLW�DSSHOHU�XQ�FRPSURPLV�
'DQV�XQ�SUHPLHU�WHPSV��RQ�D�SURSRVp�FH�TXH�M¶DSSHOOHUDLV�OD�VROXWLRQ�© DWWHLQWH�DWWHLQWHGLUHFWH ª��TXL�VH�IRQGDLW�HQ�SDUWLH�VXU�OHV�UHFRPPDQGDWLRQV�GHV�FRQVXOWDQWV�
&HWWH�SURSRVLWLRQ�Q¶D\DQW�SDV�IDLW�O¶XQDQLPLWp�DX�VHLQ�GX�&RPLWp��FHOXL�FL�D�HQYLVDJp�GHFRQVHUYHU�HW�GH�IUDQFLVHU�OH�WHUPH�DQJODLV��&¶HVW�FH�TXH�M¶DSSHOOHUDLV�OD�VROXWLRQ© WUHVSDVV ª�
(QFRUH�XQH�IRLV��OH�&RPLWp�QH�V¶HVW�SDV�HQWHQGX�VXU�O¶RSSRUWXQLWp�GH�O¶HPSUXQW�j�O¶DQJODLVHW�D�GpFLGp�G¶H[DPLQHU�OH�UHFRXUV�j�XQ�QpRORJLVPH�SRXU�UHQGUH�WUHVSDVV��FH�TXHM¶DSSHOOHUDLV�OD�VROXWLRQ�©�QpRORJLVPH�ª �
3RXU�H[SOLTXHU�FHWWH�GpPDUFKH��MH�UHSUHQGV�FL�GHVVRXV�OHV�DUJXPHQWV�LQYRTXpV�SRXU�RXFRQWUH�OHV�WURLV�VROXWLRQV��OHV�FRQFOXVLRQV�WLUpHV�SDU�OH�&RPLWp�HW�VHV�GpFLVLRQV�UHODWLYHV�jOD�QRUPDOLVDWLRQ�GHV�GLIIpUHQWV�WHUPHV�GH�FH�GRVVLHU�
,�±�6ROXWLRQ ��© DWWHLQWH�DWWHLQWH�GLUHFWH ª
$��/D�SURSRVLWLRQ�
7UHVSDVV ��� ��VHQV�JpQpULTXH�HQ�GURLW�GHV�GpOLWV
/H�&RPLWp�D�KpVLWp�EHDXFRXS�HQWUH�OHV�pTXLYDOHQWV�© DWWHLQWH ª�HW�© DWWHLQWH�GLUHFWH ª��PDLVLO�DYDLW�ILQDOHPHQW�RSWp�SRXU�OH�SUHPLHU��7RXWHIRLV��j�OD�OXPLqUH�GHV�FRPPHQWDLUHV�GH
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0PH�%pODQJHU�+DUG\�HW�GX�SURIHVVHXU�'HQLV�%RLYLQ�TXL�SUpFRQLVHQW�YLJRXUHXVHPHQWO¶DMRXW�GX�TXDOLILFDWLI�© GLUHFWH ª��OH�&RPLWp�HVW�SUrW�j�UHFRQVLGpUHU�VD�GpFLVLRQ�
3RXU�FRPSUHQGUH�OHV�DUJXPHQWV�HQ�IDYHXU�GH�O¶XQH�RX�O¶DXWUH�GHV�SURSRVLWLRQV��MH�UHSUHQGVFHWWH�SDUWLH�GX�GRVVLHU�GDQV�ODTXHOOH�MH�MXVWLILDLV�OH�FKRL[�G¶© DWWHLQWH ª�
© 9LRODWLRQ ª�HVW�O¶pTXLYDOHQW�OH�SOXV�VRXYHQW�HPSOR\p�GDQV�OHV�DUUrWV�GH�OD�&RXU�VXSUrPHPDLV�MH�IDYRULVHUDLV�SOXW{W�©�DWWHLQWH�ª�TXH�SULYLOpJLHQW�-XULWHUP�HW�/LQGHQ��'¶DLOOHXUV��OHWHUPH�©�DWWHLQWH�ª�WHO�TXH�GpILQL�SDU�&RUQX�GpFULW�ELHQ�O¶LGpH�GH�OD�QRWLRQ�GH�WUHVSDVV HQIUDQoDLV�MXULGLTXH �

©���$FWLRQ�GLULJpH�FRQWUH�TXHOTXH�FKRVH�RX�TXHOTX¶XQ�SDU�GHV�PR\HQV�GLYHUV ��GpJUDGDWLRQV�DWWHLQWH�PDWpULHOOH���LQMXUH��DWWHLQWH�PRUDOH���EOHVVXUH��DWWHLQWH�FRUSRUHOOH���VSROLDWLRQ��DWWHLQWHMXULGLTXH���HWF�����5pVXOWDW�SUpMXGLFLDEOH�GH�FHWWH�DFWLRQ��ª&¶HVW�DXVVL�OH�WHUPH�UHWHQX�SDU�/RXLVH�%pODQJHU�+DUG\�GDQV�OH�YROXPH�eOpPHQWV�GHFRPPRQ�ODZ��/RXLVH�%pODQJHU�+DUG\�HW�$OLQH�*UHQRQ��&DUVZHOO���������-H�QH�VXLV�SDVFHSHQGDQW�G¶DFFRUG�DYHF�OH�TXDOLILFDWLI�©�GLUHFWH�ª�PrPH�VL�FHOXL�FL�GpFULW�DVVH]�ELHQ�ODQDWXUH�MXULGLTXH�GX�WUHVSDVV��3DU�FRQWUH��LO�V¶DJLW�j�PRQ�DYLV�SOXW{W�G¶XQH�GpILQLWLRQ�RXG¶XQH�H[SOLFDWLRQ�GX�WHUPH�TXH�G¶XQH�WUDGXFWLRQ�
'H�SOXV��OD�QRWLRQ�GH�WUHVSDVV�D�pYROXp�DX�FRXUV�GHV�DQQpHV��FRPPH�OH�GpPRQWUHQW�ELHQOHV�WH[WHV�FLWpV�VRXV�OD�UXEULTXH�©�$QDO\VH�GH�OD�QRWLRQ�ª�HW�DXMRXUG¶KXL�OH�FDUDFWqUH�GLUHFWGH�O¶DFWH�Q¶D�SOXV�OD�PrPH�LPSRUWDQFH��&¶HVW�SRXUTXRL�MH�SURSRVH�GH�UHQGUH�WUHVSDVV����SDU�©�DWWHLQWH�ª�HW�WUHVSDVV�����SDU�©�DFWLRQ�SRXU�DWWHLQWH�ª�
/H�&RPLWp�GH�QRUPDOLVDWLRQ�DYDLW�DFFHSWp�FHWWH�SURSRVLWLRQ��PDLV�SHQVp�G¶DMRXWHU�FRPPHVHFRQG�pTXLYDOHQW�© DWWHLQWH�GLUHFWH ª�HQ�LQGLTXDQW�GDQV�XQ�127$�TX¶RQ�SHXW�HPSOR\HU© DWWHLQWH�GLUHFWH ª�ORUVTX¶RQ�YHXW�PRQWUHU�O¶RSSRVLWLRQ�DYHF�WUHVSDVV�RQ�WKH�FDVH��(QUHJDUGDQW�OHV�WH[WHV�GH�SOXV�SUqV��RQ�V¶HVW�DSHUoX�TXH�WUHVSDVV�RQ�WKH�FDVH Q¶HVW�MDPDLVHPSOR\p�SRXU�GpVLJQHU�OH�GpOLW�FRPPH�WHO��PDLV�SOXW{W�OH�UHFRXUV�SOXV�pWHQGX�TXL�V¶HVWGpYHORSSp�SDU�OD�VXLWH��(Q�FRQVpTXHQFH��PrPH�ORUVTX¶RQ�pYRTXH�OH�WUHVSDVV�RQ�WKH�FDVH�OH�GpOLW�GHPHXUH�WRXMRXUV�OH�WUHVSDVV��LQWHUSUpWp�G¶XQH�IDoRQ�SOXV�ODUJH��2Q�UHWLHQW�GRQF© DWWHLQWH ª�WRXW�VLPSOHPHQW�
-¶DL�GpMj�FLWp�GDQV�O¶DQDO\VH�GH�OD�QRWLRQ�OHV�SURSRV�GH�0PH�%pODQJHU�+DUG\�R��HOOHLQVLVWH�VXU�OD�QpFHVVLWp�GH�UHWHQLU�OH�TXDOLILFDWLI�© GLUHFWH ª��PrPH�VL�HOOH�HVW�G¶DFFRUG�TXHWUHVSDVV Q¶D�SOXV�OH�FDUDFWqUH�G¶DWWHLQWH�GLUHFWH�HQ�$QJOHWHUUH�HW�TX¶HOOH�SURSRVH�XQHDFFHSWLRQ�TXL�WLHQGUDLW�FRPSWH�GH�FHWWH�UpDOLWp��-¶DL�PHQWLRQQp�OHV�UDLVRQV�SRXU�OHVTXHOOHVMH�QH�FURLV�SDV�TXH�QRXV�SXLVVLRQV�UHWHQLU�FHWWH�VXJJHVWLRQ�
eYLGHPPHQW�� ULHQ� Q¶HPSrFKH� GH� SUpFLVHU� OD� QDWXUH�GX� WUHVSDVV HQ� FRQWH[WH��PDLV� MH� QHFURLV� SDV� TX¶RQ� GHYUDLW� SURSRVHU� GHX[� pTXLYDOHQWV� GLIIpUHQWV� SRXU� WHQLU� FRPSWH� GX� IDLWTXH��FRPPH� OH�GLW�0PH�%pODQJHU�+DUG\ ��© (Q�$QJOHWHUUH�HW�DLOOHXUV�� OH� WHUPH� WUHVSDVVQ¶D� SOXV� OH� VHQV� SDUWLFXOLHU� TXL� SHUGXUH� DX� &DQDGD� ª� 6L� O¶RQ� UHWLHQW� FHWWH DSSURFKH�� LOIDXGUDLW� FRQFOXUH� TXH� VL� OD� MXULVSUXGHQFH� FDQDGLHQQH� UHMRLJQDLW� GDQV� O¶DYHQLU� ODMXULVSUXGHQFH�DQJODLVH��LO�IDXGUDLW�PRGLILHU�QRV�SURSRVLWLRQV�G¶pTXLYDOHQWV�
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7RXWHIRLV��QRXV�SRXYRQV�PHQWLRQQHU�GDQV�XQH�QRWH��FRPPH�QRXV�O¶DYRQV�IDLW�GDQV�OHVYRFDEXODLUHV�SUpFpGHQWV��TX¶HQ�GURLW�DQJODLV�RX�DPpULFDLQ�OH�WHUPH�SHXW�DYRLU�XQ�VHQVGLIIpUHQW�
4XDQW�DX�SURIHVVHXU�'HQLV�%RLYLQ��LO�HVW�HQFRUH�SOXV�FDWpJRULTXH��9RLFL�TXHOTXHV�H[WUDLWVGH�VHV�FRPPHQWDLUHV �
© /H�WHUPH�© DWWHLQWH ª�HVW�j�OD�IRLV�WURS�ODUJH�HW�YDJXH�SRXU�UHQGUH�ILGqOHPHQW�OD�VLJQLILFDWLRQ�MXULGLTXH�GHWUHVSDVV��6L�© DWWHLQWH ª�pWDLW�SURSRVp�FRPPH�pTXLYDOHQW�GH�ZURQJ��PHV�FRPPHQWDLUHV�VHUDLHQW�SOXV�SRVLWLIVSXLVTXH�ZURQJ�HVW�OXL�PrPH�XQ�FRQFHSW�JpQpULTXH��DPELJX�HW�SHX�GHVFULSWLI��&HSHQGDQW��WUHVSDVV D�XQ�VHQVSUpFLV��YRLUH�WHFKQLTXH��HW�VRQ�pTXLYDOHQW�IUDQoDLV�GHYUDLW�LQFRUSRUHU�XQ�GHJUp�GH�VSpFLILFLWp��>���@�/H�WUDLWGLVWLQFWLI�GX�FRQFHSW�WUHVSDVV ±�FH�TXL�OH�GLVWLQJXH�GH�OD�QpJOLJHQFH��GH�OD�GLIIDPDWLRQ�HW�GH�OD�QXLVDQFH�±�VHUHWURXYH�GDQV�OH�TXDOLILFDWLI�© GLUHFW ª��&H�QH�VRQW�SDV�WRXWHV�OHV�DWWHLQWHV�j�OD�SHUVRQQH�RX�DX[�ELHQV�TXLFRQVWLWXHQW�XQ�WUHVSDVV��FH�VRQW�XQLTXHPHQW�OHV�DWWHLQWHV�GLUHFWHV j�OD�SHUVRQQH�RX�DX[�ELHQV��>���@�%UHI�© DWWHLQWH ª�HVW�XQ�WHUPH�WURS�JpQpULTXH�SRXU�OHV�ILQV�GH�OD�QRUPDOLVDWLRQ�GX�YRFDEXODLUH�GX�GURLW�GHV�GpOLWVFLYLOV��,O�GHYUDLW�rWUH�TXDOLILp��3DU�DLOOHXUV��OD�PHLOOHXUH�IDoRQ�GH�OH�TXDOLILHU�F¶HVW�j�O¶DLGH�GH�O¶DGMHFWLI© GLUHFW ª��XQ�DGMHFWLI�TXL�GpFULW�FODLUHPHQW�HW�VXFFLQFWHPHQW�OH�WUDLW�GLVWLQFWLI�GX�WUHVSDVV��(Q�WHUPLQDQW�QRWH]�XQ�DYDQWDJH�VXSSOpPHQWDLUH�GH�O¶H[SUHVVLRQ�© DWWHLQWH�GLUHFWH ª ��HOOH�V¶DGDSWH�WUqV�ELHQ�DX[�WURLVJUDQGHV�IDPLOOHV�GH�WUHVSDVV��VRLW�OHV�DWWHLQWHV�GLUHFWHV�j�OD�SHUVRQQH��WUHVSDVV�WR�WKH�SHUVRQ���O¶DWWHLQWHGLUHFWH�DX[�ELHQV�SHUVRQQHOV��WUHVSDVV�WR�FKDWWHOV��HW�O¶DWWHLQWH�GLUHFWH�DX[�ELHQV�UpHOV��WUHVSDVV�WR�ODQG�� ª
6L�O¶RQ�UHWLHQW�© DWWHLQWH�GLUHFWH ª��LO�IDXGUDLW�DORUV�JDUGHU�OH�TXDOLILFDWLI�GDQV�WRXV�OHV FDV�VDXI�TX¶RQ�SRXUUDLW�DMRXWHU�XQ�127$�SRXU�GLUH�TX¶HQ�GURLW�DQJODLV�PRGHUQH�RX�VL�OHFRQWH[WH�HVW�FODLU��RQ�SHXW�HPSOR\HU�© DWWHLQWH ª�
7UHVSDVV���� ��GDQV�OH�VHQV�GH�WUHVSDVV�WR�ODQG
3RXU�FH�TXL�HVW�GH�WUHVSDVV GDQV�OH�VHQV�GH�WUHVSDVV�WR�ODQG��LO�Q¶DSSDUDvW�SDV�ORJLTXH�jSUHPLqUH�YXH�GH�SDVVHU�GX�JpQpULTXH�©�DWWHLQWH�ª�j�©�LQWUXVLRQ�ª�SRXU�WHQLU�FRPSWH�GHO¶REMHW�GX�WUHVSDVV��PrPH�VL�FH�GHUQLHU��VDQV�IDLUH�O¶XQDQLPLWp���OHV�WH[WHV�OpJLVODWLIVUHFHQVpV�HPSORLHQW�©�HQWUpH�VDQV�DXWRULVDWLRQ�ª��©�YLRODWLRQ�GX�GURLW�GH�SURSULpWp�ª��©HPSLpWHPHQW�ª��HWF���HVW�OH�SOXV�VRXYHQW�HPSOR\p�DXMRXUG¶KXL��3DU�FRQWUH��VHORQ�OH�7UpVRUGH�OD�ODQJXH�IUDQoDLVH��© LQWUXVLRQ ª�VH�GpILQLW�QRWDPPHQW�SDU ��© /¶DFWLRQ�GH�V¶LQWURGXLUHGDQV�XQ�OLHX��XQH�VRFLpWp�VDQV�LQYLWDWLRQ��VDQV�GURLW��VDQV�\�rWUH�DWWHQGX ª��-¶DLPHUDLVDMRXWHU�LFL�TX¶HQ�IUDQoDLV�OH�WHUPH�© LQWUXVLRQ ª�D�G¶DXWUHV�VHQV�PDLV�TX¶DXFXQGLFWLRQQDLUH�QRXV�SHUPHW�GH�OXL�GRQQHU�OH�VHQV�SUpFLV�GH�WUHVSDVV�WR�ODQG��,O�VHPEOHWRXWHIRLV�TX¶XQ�FHUWDLQ�XVDJH�VH�VRLW�pWDEOL�DX�&DQDGD�SRXU�GRQQHU�j�© LQWUXVLRQ ª�FHGHUQLHU�VHQV�HQ�UDLVRQ�GX�IDLW�TX¶RQ�UHQG�WUHVSDVVHU SDU�© LQWUXV ª��SDU�RSSRVLWLRQ�j�LQYLWHHHW�OLFHQFHH�
,O�IDXW�GLUH�TX¶HQ�GURLW�FLYLO�WUHVSDVV Q¶HVW�SDV�FRQVLGpUp�FRPPH�XQ�GpOLW�HW�TX¶HQFRQVpTXHQFH�OHV�RFFXUUHQFHV�GH�© LQWUXVLRQ ª�GDQV�OHV�WH[WHV�MXULGLTXHV�IUDQoDLV�VRQWUDUHV��8QH�WHQWDWLYH�GH�PRGLILHU�OH�&RGH�FULPLQHO�HQ�������OH�SURMHW�GH�ORL�&������SRXU�\DMRXWHU�O¶LQIUDFWLRQ�GH�WUHVSDVV Q¶D�SDV�pWp�UHWHQXH�DORUV�SDU�OH�3DUOHPHQW���/¶LQIUDFWLRQDORUV�YLVDLW�HVVHQWLHOOHPHQW�OH�WUHVSDVV�WR�ODQG HW�GDQV�OD�YHUVLRQ�IUDQoDLVH�GX�SURMHW�GH�ORLWUHVSDVV pWDLW�UHQGX�SDU�© LQWUXVLRQ ª��(Q�)UDQFH��R��O¶LQWUXVLRQ�Q¶HVW�SDV�SOXV�XQ�GpOLW�HWTXH�OH�WHUPH�Q¶HVW�SDV�UHFHQVp�GDQV�OHV�GLFWLRQQDLUHV�MXULGLTXHV��VDXI�SRXU�GpFULUH�OH
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WUHVSDVV GH�FRPPRQ�ODZ���,OLDQD�$XYHUDQD�D�UHOHYp�TXHOTXHV�RFFXUUHQFHV�GDQV�OHV�DUUrWVGH�OD�&RXU�GH�&DVVDWLRQ �
&RXU�GH�&DVVDWLRQ��&DVV��&ULP�������������$UUrW����¬�GpIDXW�G¶XQH�ORL��HW�HX�pJDUG�DX�SULQFLSH�GH�SUpFDXWLRQ��O¶DUUDFKDJH�GH�SODQWV�WUDQVJpQLTXHV�DLQVLFXOWLYpV�HQ�PLOLHX�RXYHUW��DYDQW�TX¶LOV�QH�VH�SURSDJHQW�RX�HW�VRLHQW�DEVRUEpV�SDU�OH�PLOLHX�QDWXUHOHQYLURQQDQW�DSSDUDvW�LQFRQWHVWDEOHPHQW�rWUH�XQ�DFWH�QpFHVVDLUH��(Q�RXWUH��OH�PR\HQ�FKRLVL�LQWUXVLRQ QRQ�DXWRULVpH�VXU�OD�SURSULpWp�SULYpH�G¶XQ�WLHUV«
&RXU�GH�&DVVDWLRQ��H FKDPEUH�FLYLOH�����PDUV�����$WWHQWLRQ��6¶LO�HVW�pWDEOL�TXH�YRXV�Q¶DYLH]�SDV�PLV�WRXW�HQ�°XYUH�SRXU�SURWpJHU�YRWUH�ORJHPHQWG¶XQH�LQWUXVLRQ �IHUPHWXUH�GHV�IHQrWUHV�HW�GHV�SRUWHV�j�FOHIV«���YRXV�ULVTXH]�G¶rWUH�WHQXUHVSRQVDEOH GHV�GpJUDGDWLRQV�FDXVpHV�SDU�OD�SHUVRQQH�TXL�V¶HVW�LQWURGXLWH�j�YRWUH�LQVX«

,O�V¶DJLW�LFL�G¶DWWHLQWH�j�OD�SURSULpWp��PDLV�LO�UHVWH�TXH�© LQWUXVLRQ ª�HVW�HPSOR\p�GDQV�VRQVHQV�JpQpUDO�
,O�QH�VHPEOH�SDV�TXH�OLQJXLVWLTXHPHQW�FHW�XVDJH�GX�WHUPH�© LQWUXVLRQ ª��GDQV�OH�VHQVSUpFLV�GH�WUHVSDVV�WR�ODQG��VH�MXVWLILH��SXLVTXH�QRXV�GRQQRQV�DX�PRW�XQ�VHQV�UHVWULFWLI�TX¶LOQ¶D�SDV�HQ�IUDQoDLV�
3XLVTXH�WUHVSDVV HVW�LFL�V\QRQ\PH�GH�WUHVSDVV�WR�ODQG��MH�SURSRVHUDLV�FRPPH�pTXLYDOHQW© DWWHLQWH�GLUHFWH�LPPRELOLqUH�ª�DYHF�XQ�127$�LQGLTXDQW�TX¶RQ�SHXW�DXVVL�HPSOR\HU© LQWUXVLRQ ª�QRWDPPHQW�GDQV�OH�FRQWH[WH�GH�OD�UHVSRQVDELOLWp�GH�O¶RFFXSDQW�
7UHVSDVV ��� ��DFWLRQ�RX�UHFRXUV
/RUVTX¶RQ�GpFULW�O¶DFWLRQ�HQ�JpQpUDOH��DX�VHQV�GH�WUHVSDVV �����RQ�GHYUDLW�GRQF�HPSOR\HU© DFWLRQ SRXU�DWWHLQWH�GLUHFWH ª���© %UHI�G¶DWWHLQWH�GLUHFWH ª�UHQGUDLW�ZULW�RI�WUHVSDVV��VL�O¶RQYHXW�±�PrPH�VL�FRPPH�0PH�%pODQJHU�+DUG\�O¶D�PHQWLRQQp�FHV�WHUPHV�Q¶RQW�TX¶XQHYDOHXU�KLVWRULTXH�±�QRUPDOLVHU�GHV�pTXLYDOHQWV�SRXU�IDFLOLWHU�OD�WkFKH�GHV�WUDGXFWHXUV�TXLWURXYHURQW�FHV�H[SUHVVLRQV�GDQV�OHV�WH[WHV�GH�GRFWULQH�
7UHVSDVV ��� ��DFWLRQ�RX�UHFRXUV��GDQV�OH�FDV�GH�WUHVSDVV�WR�ODQG
/RUVTXH�O¶DFWLRQ�UpVXOWH�G¶XQ�WUHVSDVV�WR�ODQG� DX�VHQV�GH�WUHVSDVV �����RQ�HPSORLHUDLW© DFWLRQ SRXU�DWWHLQWH�GLUHFWH�LPPRELOLqUH ª�DYHF�127$�UHQYR\DQW�j�© LQWUXVLRQ ª�
/HV�WHUPHV�KLVWRULTXHV
(QILQ��PrPH�VL�MH�P¶LQVFULV�XQ�SHX�j�O¶HQFRQWUH�GH�FH�TXH�QRXV�DYRQV�IDLW�MXVTX¶j�SUpVHQWHQ�QRUPDOLVDQW�OH�GURLW�GHV�ELHQV�HW�OH�GURLW�VXFFHVVRUDO��MH�QH�SURSRVHUDLV�SDVG¶pTXLYDOHQWV�IUDQoDLV�SRXU�OHV�WHUPHV�KLVWRULTXHV�WUHVSDVV�GH�ERQLV�DVSRUWDWLV��WUHVSDVVTXDUH�FODXVXP�IUHJLW HW�WUHSDVV�YL�HW�DUPLV�
2Q�DXUDLW�GRQF �
WUHVSDVVï DWWHLQWH�GLUHFWH
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WUHVSDVVð DWWHLQWH�GLUHFWH�LPPRELOLqUH�DYHF�XQ�127$WUHVSDVVñ DFWLRQ�SRXU�DWWHLQWH�GLUHFWHWUHVSDVV� DFWLRQ�SRXU�DWWHLQWH�GLUHFWH�LPPRELOLqUH�DYHF�XQ�127$WUHVSDVV�GH�ERQLV�DVSRUWDWLV WUHVSDVV�GH�ERQLV�DVSRUWDWLVWUHVSDVV�TXDUH�FODXVXP�IUHJLW WUHVSDVV�TXDUH�FODXVXP�IUHJLWWUHSDVV�YL�HW�DUPLV WUHSDVV�YL�HW�DUPLV
%��&RQFOXVLRQ
$SUqV�DYRLU�pWXGLp�OD�SURSRVLWLRQ�GpWDLOOpH�FL�GHVVXV��OH�&RPLWp�UHYLHQW�VXU�VD�GpFLVLRQG¶DMRXWHU�OH�TXDOLILFDWLI�© GLUHFWH ª�j�O¶pTXLYDOHQW�© DWWHLQWH ª�SDUFH�TXH�GDQV�OH�GURLWDQJODLV�DFWXHO�O¶DWWHLQWH�Q¶D�SDV�EHVRLQ�G¶rWUH�GLUHFWH��(Q�XWLOLVDQW�XQ�TXDOLILFDWLI��RQH[FOXUDLW�GRQF�OH�GURLW�G¶$QJOHWHUUH�HW�SHXW�rWUH�GHV�eWDWV�8QLV��2Q�VXJJqUH�GH�WURXYHUXQH�VROXWLRQ�VDWLVIDLVDQWH�WDQW�HQ�GURLW�FDQDGLHQ�TX¶HQ�GURLW�DQJODLV��/H�&RPLWp�FKRLVLWGRQF�GH�SRXUVXLYUH�OHV�UHFKHUFKHV�HW�pYRTXH�OD�SRVVLELOLWp�G¶DYRLU�UHFRXUV�j�XQQpRORJLVPH�SRXU�UHQGUH�WUHVSDVV�
/H�&RPLWp�D�HQYLVDJp�DXVVL�GH�UHWHQLU�OH�WHUPH�DQJODLV�WUHVSDVV HW�GH�OH�IUDQFLVHU���-H�FLWHLFL�OD�GpFLVLRQ�GX�&RPLWp j�FHW�pJDUG��
©�/H�&RPLWp�SURSRVH�XQH�VROXWLRQ�j�GHX[�YROHWV ��UHWHQLU�HQ�IUDQoDLV�WUHVSDVV SRXU�OH�VHQVWHFKQLTXH�RX�GLGDFWLTXH�GH�OD�QRWLRQ�HW�© LQWUXVLRQ ª�ORUVTX¶RQ�VH�UpIqUH�DX�WUHVSDVV�WRODQG TXL��HQ�GURLW�PRGHUQH��GDQV�OHV�OpJLVODWLRQV�SURYLQFLDOHV�HW�IpGpUDOH�HW�GDQV�OD�ODQJXHFRXUDQWH��GpFULW�O¶HPSLqWHPHQW�VXU�XQ�ELHQ�IRQGV��/H�&RPLWp�DMRXWH�TXH�OD�QRWLRQ�GHWUHVSDVV D�XQ�VHQV�WUqV�IRUW�HW�TXH�SRXU�FHWWH�UDLVRQ��RQ�QH�SHXW�SDV�XWLOLVHU�XQ�WHUPH�IORXFRPPH�© DWWHLQWH ª��3RXU�UHQGUH�WUHVSDVV�RQ�WKH�FDVH��OH�&RPLWp�GpFLGH�GH�FRQVHUYHUO¶H[SUHVVLRQ�DQJODLVH�SDUFH�TXH�F¶HVW�XQ�WHUPH�KLVWRULTXH��ª
9R\RQV�FL�GHVVRXV�OHV�DUJXPHQWV�LQYRTXpV�HQ�IDYHXU�GH�FHV�GHX[�VROXWLRQV�
,,���6ROXWLRQ ��©�WUHVSDVV ª
$��/D�SURSRVLWLRQ�
$UJXPHQWV�LQYRTXpV�HQ�IDYHXU�GX�PDLQWLHQ�GX�WHUPH�WUHVSDVV HQ�IUDQoDLV�WHOVTX¶H[SULPpV�QRWDPPHQW�SDU�0DULR�1DFFDUDWR�HW�,VDEHOOH�&KpQDUG �
���/H�WHUPH�WUHVSDVV ILJXUH�SDUPL�FHV�WHUPHV�TXL�RQW�XQ�©VHQV�WUqV�IRUWª��/H�&RPLWp�DMXVWLILp�DLQVL�O¶HPSUXQW�GHV�WHUPHV�FRPPRQ�ODZ HW�HTXLW\��4XL��SDUPL�OHV�FRPPRQ�ODZ\HUVIUDQFRSKRQHV�HW�OHV�FLYLOLVWHV�QH�FRQQDvW�SDV�WUHVSDVV"
���(Q�HPSUXQWDQW�WUHVSDVV��QRXV�pYLWRQV�GH�GHYRLU�FKRLVLU�HQWUH�© DWWHLQWH�GLUHFWH ª�HW© DWWHLQWH�LQGLUHFWH ª��(QFRUH�PLHX[��HQ�SUpIpUDQW�WUHVSDVV��OH�&RPLWp�SHXW�FRQVHUYHU�OHWHUPH�© DWWHLQWH ª SRXU�UHQGUH�LQMXU\��TXL�HVW�SDUIRLV�V\QRQ\PH�GH�WUHVSDVV��ZURQJ HW�WRUW�
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���(Q�HPSUXQWDQW�WUHVSDVV��QRXV�SRXYRQV�DVVXUHU�XQH�PHLOOHXUH�XQLIRUPLWp�OH[LFDOH�HQDGRSWDQW�DXVVL�GHV�GpULYpV�WHOV�WUHVSDVV�RQ�WKH�FDVH HW�WUHVSDVV�LPPRELOLHU�
���6¶DJLVVDQW�G¶XQ�WHUPH�G¶RULJLQH�QRUPDQGH��OH�UHWRXU�GH�WUHVSDVV j�OD�ODQJXH�IUDQoDLVH�FRQIqUH�j�OD�ODQJXH�VD�SpUHQQLWp�HW�pYRTXH�VLPXOWDQpPHQW�VRQ�FDUDFWqUH�YLYDQW��YRLU�DXVVLSDU�H[��OHV�WHUPHV�EDWWHULH HW�F\�SUqV��
���/H�PRW�© DWWHLQWH ª�VHXO�GHPHXUH�XQ�pTXLYDOHQW�IORX�HW�IDGH�TXL�Q¶D�SDV�GX�WRXW�OHFDUDFWqUH�QL�OH�G\QDPLVPH�GH�O¶DQJODLV�WUHVSDVV�
���3DU�DLOOHXUV��OXL�MX[WDSRVHU�XQ�TXDOLILFDWLI��SRXU�OXL�GRQQHU�GX�PRUGDQW��pTXLYDXGUDLW�jOXL�IRXUQLU�XQ�UHQIRUW�SRXU�FRPSHQVHU�VD�IDLEOHVVH�FRPPH�pTXLYDOHQW�GH�O¶DQJODLVWUHVSDVV�
$UJXPHQWV�LQYRTXpV�FRQWUH�O¶HPSUXQW �
3HUVRQQHOOHPHQW��MH�QH�IDYRULVDLV�SDV�FHWWH�VROXWLRQ�FRPPH�M¶HQ�DL�IDLW�SDUW�DX[�PHPEUHVGX�&RPLWp�HQ�FHV�WHUPHV �
©�/¶RSSRUWXQLWp�G¶HPSUXQWHU�OH�WHUPH�DQJODLV
6L�MH�VRXOqYH�OD�TXHVWLRQ�F¶HVW�TX¶LO�P¶DSSDUDvW�TXH�FHWWH�VROXWLRQ�QH�UqJOH�SDV�OH�SUREOqPHHW�TX¶HOOH�V¶LQVHUW�SDU�FRQWUH�j�O¶HQFRQWUH�GH�OD�GpPDUFKH�VXLYLH�WRXW�DX�FRXUV�GX�SURFHVVXVGH�QRUPDOLVDWLRQ��&RPPH�RQ�O¶D�GLW�GDQV�OD�SUpVHQWDWLRQ�GX�'LFWLRQQDLUH�FDQDGLHQ�GH�ODFRPPRQ�ODZ ��© ,O�>���@�V¶DJLW�>���@�GH�IDLUH�YpULWDEOHPHQW�RHXYUH�GH�GpQRPLQDWLRQ�RULJLQDOHDILQ�G¶H[SULPHU�HQ�IUDQoDLV�OHV�QRWLRQV�GH�FRPPRQ�ODZ��TXLWWH�j�FUpHU�GH�WRXWHV�SLqFHV��VLOHV�FLUFRQVWDQFHV�OH�MXVWLILHQW��XQH�WHUPLQRORJLH�IUDQoDLVH�UHVSHFWDQW�OD�WUDPHOH[LFRORJLTXH�GH�OD�FRPPRQ�ODZ� ª
(Q�V¶LQVSLUDQW�GH�FH�SULQFLSH��QRXV�DYRQV�V\VWpPDWLTXHPHQW�UHQGX�HQ�IUDQoDLV�OHYRFDEXODLUH�GH�OD�FRPPRQ�ODZ��VDXI�SRXU�OHV�WHUPHV�© FRPPRQ�ODZ ª�HW�© HTXLW\ ª��TXLpWDLHQW�SDVVpV�GDQV�O¶XVDJH�HW�FRXUDPPHQW�HPSOR\pV��HW�SRXU�FHUWDLQV�WHUPHV�KLVWRULTXHVTXH�QRXV�Q¶DYRQV�SDU�DLOOHXUV�SDV�QRUPDOLVpV�
(VW�FH�TXH�WUHVSDVV SRVH�XQ�SUREOqPH�TXL�PpULWH�XQH�H[FHSWLRQ"�-H�GRLV�GLUH�TXH�MH�QHVXLV�SDV�HQFOLQ�j�UpSRQGUH�SDU�O¶DIILUPDWLYH��ª
*pUDUG�6QRZ�DERQGH�GDQV�OH�PrPH�VHQV �
©�«�>-@H�GHPHXUH��SHUVRQQHOOHPHQW��VHQVLEOH�DX[�DUJXPHQWV�«�GH�5pMHDQ��ORUVTX¶LODIILUPH�TXH�© FRPPRQ�ODZ ª�HW�© HTXLW\ ª�VRQW�GH�UDUHV�H[FHSWLRQV�GDQV�QRWUH�HQWUHSULVHGH�IUDQFLVHU�OD�FRPPRQ�ODZ��OH�PRWLI�SULQFLSDO�GH�FHW�pFDUW�pWDQW�OH�IDLW�TXH�© FRPPRQODZ ª�pWDLW�GHYHQX�VL�FRPPXQ�GDQV�O¶XVDJH���&H�Q¶pWDLW�SDV�QpFHVVDLUHPHQW�YUDL�GH© HTXLW\ ª��GRQW�© HTXLWp ª�HW�© eTXLWp ª�pWDLHQW�GH�YDOHXUHX[�FRQFXUUHQWV��PDLV�© HTXLW\ ªVH�SUpVHQWDLW��LO�IDXW�ELHQ�OH�UHFRQQDvWUH��FRPPH�OH�SDUWHQDLUH�QDWXUHO�GH�© FRPPRQ�ODZ ª��
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2Q�QH�SHXW�SDV�GLUH�OD�PrPH�FKRVH�GH�WUHVSDVV��TXL�Q¶HVW�SDV�OH�WHUPH�OH�SOXV�FRXUDQWDFWXHOOHPHQW�GDQV�O¶XVDJH�
%���&RQFOXVLRQ
6L�OH�&RPLWp�HVW�G¶DFFRUG�SRXU�UHQGUH�WUHVSDVV��GDQV�OH�VHQV�GH�WUHVSDVV�WR�ODQG SDU© LQWUXVLRQ ª��LO�GHPHXUH�SDUWDJp�VXU�O¶HPSUXQW�GX�WHUPH�DQJODLV�WUHVSDVV HW�LO�SURSRVHG¶H[DPLQHU�OH�UHFRXUV�j�XQ�QpRORJLVPH�TXL�V¶LQVSLUHUDLW�GX�YLHX[�IUDQoDLV�© WUHVSDVV ª�OXL�PrPH�j�O¶RULJLQH�GX�WHUPH�DQJODLV�WUHVSDVV�
,,,�±�6ROXWLRQ�© QpRORJLVPH ª
$��/D�SURSRVLWLRQ
&HWWH�SURSRVLWLRQ�G¶XQ�QpRORJLVPH�DYDLW�GpMj�pWp�pYRTXpH�DORUV�TXH�OH�&RPLWp�pWXGLDLW�XQHVROXWLRQ�GH�UHFKDQJH�j�© DWWHLQWH�DWWHLQW�GLUHFWH ª��FRPPH�RQ�O¶D�PHQWLRQQp��HW�,OLDQD$XYHUDQD�D�DORUV�IDLW�XQH�pWXGH�GH�O¶RULJLQH�HW�GH�O¶pYROXWLRQ�GX�WHUPH�© WUHVSDVV ª�WDQW�HQIUDQoDLV�TX¶HQ�DQJODLV���-H�UHSUHQGUDL�LFL�OH�UpVXOWDW�GH�VHV�UHFKHUFKHV�HW�VHV�FRQFOXVLRQVTXL�MXVWLILHQW�MXVTX¶j�XQ�FHUWDLQ�SRLQW�OH�UHFRXUV�DX�QpRORJLVPH�

�� 3URSRVLWLRQ�© WUHVSDVV ª
© -
DL�IDLW�OD�UHFKHUFKH�SRXU�OH�WHUPH�WUHVSDVV��9RLFL�PHV�FRPPHQWDLUHV��
7UHVSDVV�HVW�XQ�PRW�GX�YLHX[�IUDQoDLV��;,,,�RX�;,9�VLqFOH��VHORQ�OHV�GLFWLRQQDLUHV�DQJODLVFRQVXOWpV��/H�'LFWLRQQDLUH�KLVWRULTXH�GH�OD�ODQJXH�IUDQoDLVH��QRXV�DSSUHQG�TXH�OH�PRWWUHVSDVVHU�HVW�IRUPp�GH�WUHV���GX�ODWLQ�WUDQV��WUDQV���WUqV���HW�GH�SDVVHU��SDU�XQH IRUPDWLRQDQDORJXH�j�FHOOH�GH�WUDQVLU�
'DQV�OH�/H[LTXH�GH�O
DQFLHQ�IUDQoDLV��RQ�WURXYH�OH�WHUPH�WUHVSDV��DYHF�XQ�VHXO�© V ª��DYHFOHV�VHQV�GH�© WUDQVJUHVVLRQ��YLRODWLRQ�G
XQ�RUGUH��G
XQH�ORL��FULPH��GpOLW��IDXWH��DEXV�H[FqV ª��2Q�\�WURXYH�pJDOHPHQW�OH�WHUPH�WUHVSDVVHRU�FRPPH�pWDQW�© FHOXL�TXL�SDVVH�DXGHOj��WUDQVJUHVVHXU��LQIUDFWHXU��SUpYDULFDWHXU ª��/H�'LFWLRQQDLUH�GH�O
DQFLHQ�IUDQoDLV�DXPLOLHX�GX�;,9H�VLqFOH�HQUHJLVWUH�WUHVSDV�DYHF�OH�VHQV�GH�WUDQVJUHVVLRQ��YLRODWLRQ�
'
DSUqV�OH�'LFWLRQQDLUH�KLVWRULTXH�GH�OD�ODQJXH�IUDQoDLVH�OH�PRW�WUHVSDV�HVW�GHYHQX�WUpSDV�/H�'LFWLRQQDLUH�QDWLRQDO�RX�'LFWLRQQDLUH�XQLYHUVHO�GH�OD�ODQJXH�IUDQoDLVH��QRXV�LQGLTXHTXH�© 7UpSDV�� 6H�GLVDLW�DXWUHIRLV�SRXU�2XWUH�SDVVHU��WUDQVJUHVVHU��7RXWH�DOOLDQFH�EULVpH�WRXW�GURLW�WUpSDVVp����5DEHODLV� ª�
6L�RQ�FRPSDUH�OHV�VHQV�DQFLHQV�GX�PRW�DQJODLV�WUHVSDVV�«�HW�OHV�VHQV�DQFLHQV�GX�PRWIUDQoDLV�WUHVSDV��RQ�YRLW�TX
LO�V
DJLW�GH�OD�PrPH�QRWLRQ��
(QFDUWD�'LFWLRQDU\��$OO�:RUGV�FRP���'LFWLRQDU\�����ZZZ�DOOZRUGV�FRP� 2OG�XVH��Q��
$�VLQ�
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7KHVDXUXV��PLVGHHG��RIIHQFH��WUDQVJUHVVLRQ��EUHDFK��LQIUDFWLRQ��LQIULQJHPHQW��LQTXLU\�HUURU��FULPH��VLQ��SHFFDGLOOR��IDXOW�
)UpGpULF�*2'()52<��/H[LTXH�GH�O
DQFLHQ�IUDQoDLV��3DULV��������S������
7UHVSDV��V�P�����WUDQVJUHVVLRQ��YLRODWLRQ�G
XQ�RUGUH��G
XQH�ORL��FULPH��GpOLW��IDXWH��DEXV�H[FqV��6DQV�WUHVSDV��VDQV�IDXWH���GLVJUHVVLRQ�
/
XVDJH�PRGHUQH�>GH�WUpSDVVHU@�Q
D�UHWHQX�TXH�OH�VHQV�GH�©PRXULUª�DSSDUX�GqV�OH�;,,H�V��Y������������6RQ�GpYHUEDO�75e3$6�Q�P��G
DERUG�pFULW�WUHVSDV��Y���������D�FRQQX�OD�PrPHUHVWULFWLRQ�GH�VHQV�G
DERUG�HPSOR\p�SRXU�GpVLJQHU�XQ�SDVVDJH��GDQV�WRXV�OHV�VHQV�GH�FHPRW��LO�D�GpVLJQp�DXVVL�ELHQ�XQ�GpWURLW��Y���������XQ�GURLW�GH�SDVVDJH��GH�WUDQVLW�������TXH��VXU�OH�SODQ�WHPSRUHO��XQ�HVSDFH�GH�WHPSV��Y���������XQH�FKRVH�SDVVDJqUH��;,,,H��6��HW��DEVWUDLWHPHQW��OD�WUDQVJUHVVLRQ�G
XQ�RUGUH��;,,,H��6����,O�D�JDUGp�OH�VHQV�GH�©PRUWª��Y��������QRWDPPHQW�GDQV�OD�ORFXWLRQ�SDVVHU�GH�YLH�j�WUpSDV��������DOOHU������GHYHQXH��;,;H�;;H�V���XQ�DUFKDwVPH�SODLVDQW�
6L�RQ�GpFLGDLW�G
HPSOR\HU�OHV�WHUPHV�WUHVSDV�RX�WUpSDV��OHTXHO�GHV�GHX[�VHUDLHQW�SOXVDSSURSULp�"�¬�PRQ�DYLV��OH�WHUPH�© WUHVSDV ª�DYDLW�SOXV�OD�FRQQRWDWLRQ�GH�WUDQVJUHVVLRQ�HWYLRODWLRQ��/H�WHUPH�SOXV�PRGHUQH�© WUpSDV ª�D�JDUGp�SOXV�OH�VHQV�GH�© PRUW ª��,O�\�D�GHVGLFWLRQQDLUHV�TXL�QH�IRQW�DXFXQH�PHQWLRQ�GX�VHQV�GH�WUDQVJUHVVLRQ�RX�YLRODWLRQ�&HSHQGDQW��© WUpSDV ª�DXUDLW�O
DYDQWDJH�G
rWUH�XQ�PRW�SOXV�IUDQoDLV�HW�G
rWUH�SOXV�PRGHUQH�-H�SURSRVH�GRQF�© WUpSDV ª�FRPPH�pTXLYDOHQW�GH�WUHVSDVV� ª
3DUPLV�OHV�WH[WHV�MXVWLILFDWLIV�FLWpV�SDU�,OLDQD�$XYHUDQD��YRLFL�HQ�VXV�GH�FHX[�TXL�ILJXUHQWGDQV�VHV�FRPPHQWDLUHV�FHX[�TXL�P¶DSSDUDLVVHQW�OHV�SOXV�SHUWLQHQWV�

0HUULDP�:HEVWHU¶V�&ROOHJLDWH�'LFWLRQDU\
(W\PRORJ\��0LGGOH�(QJOLVK�WUHVSDVV��IURP�2OG�)UHQFK��FURVVLQJ��WUHVSDVV��IURPWUHVSDVVHU WR�JR�DFURVV�
'DWH����WK FHQWXU\�

$PHULFDQ�+HULWDJH��'LFWLRQDU\(W\PRORJ\��0LGGOH�(QJOLVK�WUHVSDVVHQ��IURP�2OG�)UHQFK WUHVSDVVHU��WUHV���RYHU��IURP/DWLQ�WUDQV���VHH�WUDQV�����SDVVHU��WR�SDVV��VHH�SDVV�
KWWS���ZZZ�GXKDLPH�RUJ�GLFWLRQDU\�GLFW�W�DVS[
7UHVSDVV8QODZIXO�LQWHUIHUHQFH�ZLWK�DQRWKHU
V�SHUVRQ��SURSHUW\�RU�ULJKWV�KWWS���ZZZ�RXS�FRP�XN�RUF�ELQ�TDQGD�ERRNV���FULPLQDO�WHUPV�2[IRUG�8QLYHUVLW\�3UHVV
3LHUUH�/$52866(� *UDQG�GLFWLRQQDLUH�XQLYHUVHO�GX�;,;H VLqFOH��*HQqYH�±�3DULV������
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7UpSDVVHU
&H�PRW��TXL�V¶pFULYDLW�DXWUHIRLV�WUHV�SDVVHU��VLJQLILH�SURSUHPHQW�RXWUp�SDVVHU��SXLVILJXUpPHQW�IDLUH�OH�SDVVDJH�GH�OD�YLH�j�OD�PRUW��PRXULU��GH�WUHV��TXL�VLJQLILDLW�DXWUHIRLVRXWUH��DX�GHOj��GX�ODWLQ� WUDQV «
KWWS���HGXFDWLRQ�\DKRR�FRP�UHIHUHQFH�GLFWLRQDU\�HQWU\�WUHVSDVV
$�-��*5(,0$6��'LFWLRQQDLUH�G¶DQFLHQ�IUDQoDLV�DX�PLOLHX�GX�;,9H VLqFOH���H pGLWLRQ�/LEUDLULH�/DURXVVH��3DULV��������S������

7UHVSDVVHU����6XUSDVVHU��RXWUHSDVVHU��WUDQVJUHVVHU «
7UHVSDV�����7UDQVJUHVVLRQ ��YLRODWLRQ�G¶XQ�RUGUH��FULPH�«
7UHVSDVVHPHQW�����7UDQVJUHVVLRQ��YLRODWLRQ �����&KRVH�TXL�SDVVH�OHV�ERUQHV��H[FqV��FULPH�IpORQLH�
)UpGpULF�*2'()52<��/H[LTXH�GH�O¶DQFLHQ�IUDQoDLV��3DULV��������S�����
7UHVSDVVDQFH��V�I��«�WUDQVJUHVVLRQ �
7UHVSDVVHPHQW��V�P��«�DFWLRQ�GH�WUpSDVVHU��WUpSDV��«�WUDQVJUHVVLRQ ��YLRODWLRQ���FKRVHTXL�GpSDVVH�OHV�ERUQHV��H[FqV��GpOLW��FULPH
$ODLQ�5(<��'LFWLRQQDLUH�KLVWRULTXH�GH�OD�ODQJXH�IUDQoDLVH��'LFWLRQQDLUHV�/H�5REHUW�3DULV�±�SS������������
7UpSDVVHU�Y��LQWU���G¶DERUG�WUHVSDVVHU �������HVW�IRUPp�GH�WUHV���GX�ODWLQ�WUDQV��WUDQV��WUqV���HW�GH�SDVVHU��SDU�XQH��IRUPDWLRQ�DQDORJXH�j�FHOOH�GH�WUDQVLU�
(Q�DQFLHQ�HW�HQ�PR\HQ�IUDQoDLV��OH�YHUEH�UHFRXYUDLW�XQ�FKDPS�VpPDQWLTXH�FRPSOH[HFRPSDUDEOH�j�FHOXL�GH�SDVVHU��&RPPH�LQWUDQVLWLI��LO�D�VLJQLILp�©WUDYHUVHU�XQ�HQGURLWª�HW©V¶pFRXOHUª��HQ�SDUODQW�GX�WHPSV��ILQ�;,H V���MXVTX¶DX�GpEXW�GX�;9,H VLqFOH��&RPPHWUDQVLWLI��LO�H[SULPDLW�O¶LGpH�GH�©GpSDVVHU�TTQ�HQ�PDUFKDQWª���������©WUDYHUVHU��IUDQFKLU�TTFK��ª��ILQ�;,H��V���HW��DX�ILJXUp��©WUDQVJUHVVHU��XQ�RUGUH�ª��Y���������©SDVVHU�VRXVVLOHQFHª��;,,,H V���MXVTX¶j�O¶pSRTXH�FODVVLTXH��/¶XVDJH�PRGHUQH�Q¶D�UHWHQX�TXH�OH�VHQV�GH©PRXULUª�DSSDUX�GqV�OH�;,,H V���Y���������DXVVL�GDQV�OHV�ORFXWLRQV�WUpSDVVHU�GH�FH�VLqFOH�HWWUpSDVVHU�HQ�O¶DXWUH�PRQGH��DUFKDwTXHV��SXLV�HXSKpPLVPH�SRXU�PRXULU��FRXUDQW�j�O¶pSRTXHFODVVLTXH��GH�QRV�MRXUV�HPSOR\p�FRPPH�XQ�DUFKDwVPH�SODLVDQW�
75e3$66(0(17�Q�P���Y��������WUHVSDVVHPHQW��HVW�UDUH�DSUqV�O¶pSRTXH�FODVVLTXH�75e3$66e��e(�Q���;,,,H��V���GX�SDUWLFLSH�SDVVp��Y��������WUHVSDVVp���G¶DERUG�©YLHX[ª��DpWp�VXEVWDQWLYp��75e3$66e�Q���;,,,H��©PRUWª��YLHLOOL�PrPH�GDQV�XQ�FRQWH[WH�UHOLJLHX[�������OD�IrWH�GHV�7UpSDVVpV���VXUYLW�GDQV�GHV�GpVLJQDWLRQV�VSpFLILTXHV��OD�EDLH�GHV7UpSDVVpV��HQ�%UHWDJQH��
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�� 3URSRVLWLRQ�© RXWUHSDVVHPHQW ª
3RXU�VD�SDUW��)UDQoRLV�%ODLV�TXL�QH�IDYRULVDLW�SDV�O¶HPSUXQW�GX�WHUPH�DQJODLV��PDLV�DYDLWDFFHSWp�© DWWHLQWH ª�DMRXWH �
© «�>6@L�FH�WHUPH�QH�IDLW�SDV�O¶XQDQLPLWp�RX�TX¶LO�IDLOOH�DGRSWHU�XQ�QpRORJLVPH��MHSURSRVH�OH�WHUPH�RXWUHSDVVHPHQW��TXL�D�O¶DYDQWDJH�G¶DYRLU�OD�PrPH�UDFLQH�TXH�WUHVSDVVHW�LO�pYRTXH�XQH�QRWLRQ�WUqV�VLPLODLUH��YRLFL�OD�GpILQLWLRQ�TX¶HQ�GRQQH�OH�7UpVRU��
���>/H�VXM��GpVLJQH�XQ�FKLHQ��XQ�DQLPDO�GH�FKDVVH@�$FWLRQ�GH�V
HPSRUWHU�DX�GHOj GHV�YRLHV�GHV�FKHPLQV�TXH�OD�ErWH�GH�FKDVVH�D�VXLYLV��G
DSU��%$8'5��&KDVVHV�������
���>/H�VXM��GpVLJQH�XQ�DQLPDO�GH�FKDVVH@�$FWLRQ�G
DYDQFHU�HQ�GpSDVVDQW�OD�SDWWH�DYDQW�DYHFOD�SDWWH�GH�GHUULqUH��G
DSU��9pQ���������5(0�����2XWUHSDVVp���pH��SDUW��SDVVp�HQ�HPSO��DGM��DUFKLW��$UF�RXWUHSDVVp��6\QRQ��GH�DUF�HQ�IHU�j�FKHYDO��Y��DUF�%���D������2XWUHSDVVHPHQW�VXEVW��PDVF��$FWLRQ�G
RXWUHSDVVHU��/HV�FKHIV�DYDLHQW�UpSRQGX�HQ�SU{QDQW�OD�VRXPLVVLRQ�ODSOXV�FRPSOqWH�DX[�RUGUHV�SULQFLHUV��PDLV�QRQ�VDQV�pYRTXHU�OD�SRVVLELOLWp�G
XQRXWUHSDVVHPHQW��/$�9$5(1'(��&DGRXGDO��������S�������&DU�OD�OLEHUWp��F
HVW�O
HVSpUDQFHSHUPLVH��3RVVLELOLWp�FRQVWDQWH�G
RXYHUWXUH�HW�GLVSRQLELOLWp�WRQLILDQWH�HQ�YXH�GHVOHQGHPDLQV��VXUSDVVHPHQW�HW�RXWUHSDVVHPHQW�LQILQL�GH�FH�VXUSDVVHPHQW��-$1.e/��-H�QH�VDLV�TXRL��������S�������3URQRQF��HW�2UWK���>@�HW�>�SD�@���LO��RXWUHSDVVH�>@�HW�>�SDV@�$F�������������/,775e��RXWUH�SDVVHU��GHS��$F��������RXWUHSDVVHU��eW\PRO��HW�+LVW����D�7UDQV�������GpSDVVHU��XQH�YLOOH��XQ�FRXUV�G
HDX����:$&(��%UXW�������GV�7��/���7DQWPDQGD�JHQW�H�WDQW�HUUD�4XH�(YHUZLF�XOWUHSDVVD���E����FD������LQWUDQV��SDVVHU��DX�VHQVWHPSRUHO����%XHYH�GH�+DXQWRQH�������LELG���DLQV�TXH�OL�PRLV�IXVW�WRXV�RXWUHSDVVpV���������WUDQV��GpSDVVHU�XQH�OLPLWH���*$&(�'(�/$�%8,*1(��5RPDQ�GHV�'HGXLV��pG��c�%ORPTYLVW������������D�������DEVRO��WUDQVJUHVVHU�XQH�UqJOH���5$%(/$,6��3DQWDJUXHO�pG��9��/��6DXOQLHU��S����������E��� �����WUDQV��WUDQVJUHVVHU��HQIUHLQGUH��XQH�ORL����%LEOH�LPSU��*pUDUG����(VGU��������G
DSU��)(:�W����S����E����������RXWUHSDVVHU�OHV�ERUQHV�GH�VRQSRXYRLU��021(7���&RPS��GH�RXWUH��HW�GH�SDVVHU��)UpT��DEV�OLWWpU������
'H�SOXV��FH�WHUPH�D�O¶DYDQWDJH�GH�GpFRXOHU�GX�YHUEH�RXWUHSDVVHU��TXL�V¶DSSOLTXHUDLW�WUqVELHQ�GDQV�OH�FRQWH[WH�GX�WUHVSDVV HW�TXL�VLJQLILH�VHORQ�OH�5REHUW�DOOHU�DX�GHOj�G¶XQH�OLPLWH�DOOHU�SOXV�ORLQ�TX¶LO�HVW�SHUPLV��GpSDVVHU��DEXVHU��HPSLpWHU��H[FpGHU���¬�PRQ�DYLV�LO�V¶DJLWG¶XQH�VROXWLRQ�pOpJDQWH�TXL�UHVSHFWH�ELHQ�O¶HVSULW�GH�OD�FRPPRQ�ODZ�HQ�IUDQoDLV� ª
%��&RQFOXVLRQ
/H�&RPLWp�V¶pWDLW�GpMj�SHQFKp�VXU�OD�SURSRVLWLRQ�G¶,OLDQD�HW�DYDLW�FRQFOX �
© 3RXU�FH�TXL�HVW�GH�O¶pTXLYDOHQW�GH�WUHVSDVV��OH�&RPLWp�HVW�G¶DYLV�TXH�OD�JUDSKLH�WUHVSDVG¶RULJLQH�IUDQoDLVH��HPSOR\pH�DX�;,,,H RX�;,9H VLqFOH��GRLW�rWUH�pFDUWpH�pWDQW�GRQQpHTX¶HOOH�Q¶HVW�SOXV�XWLOLVpH�GHSXLV���,O�UHMHWWH�pJDOHPHQW�OD�JUDSKLH�PRGHUQH�© WUpSDV ª�G��DXIDLW�TXH�FH�WHUPH�D�DFWXHOOHPHQW�XQH�IRUWH�FRQQRWDWLRQ�GH�© PRUW ª�



��

3DU�FRQWUH��OH�&RPLWp�V¶HVW�PRQWUp�LQWpUHVVp�SDU�© RXWUHSDVVHPHQW ª�SURSRVp�SDU)UDQoRLV %ODLV��PDLV�LO�FRQVLGqUH�TXH�© RXWUHSDVVHPHQW ª�V¶pORLJQH�WURS�GH�OD�IRUPHDQJODLVH�HW�VRXOLJQH�TXH�ORUVTX¶RQ�SURSRVH�XQ�QpRORJLVPH��LO�IDXW�FRQVHUYHU�OD�UDFLQH�GXWHUPH���/H�QpRORJLVPH�SHXW�DXVVL�rWUH�IRUPp�j�SDUWLU�G¶XQ�DUFKDwVPH���3RXU�UHVSHFWHU�FHWWHUqJOH�UHODWLYH�j�OD�UDFLQH�GHV�WHUPHV��OH�&RPLWp�RSWH�ILQDOHPHQW�SRXU�© WUpSDVVHPHQW ª��OXL�PrPH�UHFHQVp�GDQV�OHV�WH[WHV�FLWpV�SDU�,OLDQD�FL�GHVVXV���TXL�VHPEOH�GpFULUH�DXVVL�ELHQOH�FRQFHSW�WRXW�HQ�pWDQW�SOXV�PDQLDEOH�
2Q�D�DXVVL�FRQFOX�TXH�SRXU�UHQGUH�WUHVSDVV GDQV�OH�VHQV�GH�WUHVSDVV WR�ODQG RQUHFRPPDQGHUDLW�FRPPH�pTXLYDOHQW�© LQWUXVLRQ ª�SRXU�OHV�PRWLIV�GpMj�LQYRTXpV�HW�SRXUWHQLU�FRPSWH�TXH�WDQW�GDQV�OHV�ORLV�IpGpUDOHV�TXH�GDQV�OHV�ORLV�WUDGXLWHV�HQ�IUDQoDLV�GHVSURYLQFHV�HW�WHUULWRLUHV��F¶HVW�O¶pTXLYDOHQW�FRXUDPPHQW�HPSOR\p���2Q�DMRXWHUD�WRXWHIRLV�XQ127$�GLVDQW�TX¶RQ�SHXW�UHQGUH�OH�WHUPH�SDU�© WUpSDVVHPHQW�LPPRELOLHU ª�GDQV�XQFRQWH[WH�GLGDFWLTXH�
'H�SOXV��OH�&RPLWp�FRQYLHQW�TXH�OD�SUpSRVLWLRQ�DSSHODQW�OH�FRPSOpPHQW�GpWHUPLQDWLIGHYUDLW�rWUH�© FRQWUH ª�
/D�IRUPH�YHUEDOH�VHUDLW�QRUPDOHPHQW�© WUpSDVVHU ª��PDLV�HQ�UDLVRQ�GX�VHQV�GX�YHUEH�HQIUDQoDLV�PRGHUQH��M¶KpVLWHUDLV�j�O¶HPSOR\HU���,O�IDXGUDLW�VDQV�GRXWH�DYRLU�UHFRXUV�j�XQHH[SUHVVLRQ�FRPPH�©�FRPPHWWUH�XQ�WUpSDVVHPHQW ª�RX�© VH�UHQGUH�FRXSDEOH�G¶XQWUpSDVVHPHQW ª�
(QILQ��OH�&RPLWp�HVW�G¶DFFRUG�SRXU�QH�SDV�WUDGXLUH�OHV�WHUPHV�KLVWRULTXHV�FRPPH FDVH�WUHVSDVV�RQ�WKH�FDVH��WUHVSDVV�GH�ERQLV�DVSRUWDWLV��WUHVSDVV�TXDUH�FODXVXP�IUHJLW��WUHSDVVYL�HW�DUPLV HW�GH�UHQGUH�WUHVSDVVRU SDU�© WUpSDVVHXU ª�
2Q�DXUDLW�GRQF �
WUHVSDVVï WUpSDVVHPHQWWUHVSDVVð LQWUXVLRQð��WUpSDVVHPHQW�LPPRELOLHU�DYHF�XQ�127$WUHVSDVVñ DFWLRQ�SRXU�WUpSDVVHPHQWWUHVSDVV� DFWLRQ�SRXU�LQWUXVLRQ��DFWLRQ�SRXU�WUpSDVVHPHQWLPPRELOLHU�DYHF�XQ�127$WUHVSDVV�GH�ERQLV�DVSRUWDWLV WUHVSDVV�GH�ERQLV�DVSRUWDWLVWUHVSDVV�TXDUH�FODXVXP�IUHJLW WUHVSDVV�TXDUH�FODXVXP�IUHJLWWUHSDVV�YL�HW�DUPLV WUHSDVV�YL�HW�DUPLV
&RPPH�OH�SUpYRLW�OD�SURFpGXUH�pWDEOLH�SDU�OH�3$-/2�SRXU�OD�QRUPDOLVDWLRQ��FHVpTXLYDOHQWV�RQW�pWp�VRXPLV�DX�&RPLWp�GHV�XWLOLVDWHXUV�TXL�RQW�pWp�LQYLWpV�j�FRPPHQWHU�FHVUHFRPPDQGDWLRQV�GX�&RPLWp�GH�QRUPDOLVDWLRQ�
&RPPH�OD�SOXSDUW�GHV�FRPPHQWDLUHV�UHoXV�pWDLW�SOXW{W�RSSRVp�j�O¶HPSORL�GX�QpRORJLVPH© WUpSDVVHPHQW ª��OH�&RPLWp�GH�QRUPDOLVDWLRQ�D�GpFLGp��j�VD�UpXQLRQ�GX����RFWREUH����� �© eWDQW�GRQQp�OD�IRUWH�UpDFWLRQ�GH�SOXVLHXUV�XVDJHUV�j�O¶HQFRQWUH�GX�WHUPH



��

© WUpSDVVHPHQW ª��OH�&RPLWp�SURFpGHUD�j�XQH�FRQVXOWDWLRQ�DXSUqV�GHV�XWLOLVDWHXUV�&/()SRXU�SRXYRLU�SUHQGUH�XQH�GpFLVLRQ�VXU�OD�SHUWLQHQFH�GH�QRUPDOLVHU�RX�QRQ FH�WHUPH��ª
&HWWH�GHX[LqPH�FRQVXOWDWLRQ�QRXV�D�SHUPLV�GH�FRQVWDWHU�TX¶LO�\�DYDLW�SHX�GH�FKDQFH�TXH© WUpSDVVHPHQW ª�VRLW�HPSOR\p�SDU�OHV�XWLOLVDWHXUV�SXLVTXH��VHORQ�FHUWDLQV��LO�V¶LQVFULW�jFRQWUH�FRXUDQW�GH�O¶XVDJH�GpMj�UpSDQGX�GDQV�OHV�WH[WHV�OpJLVODWLIV�HW�MXULVSUXGHQWLHOV�DLQVLTX¶j�OD�WHUPLQRORJLH�XWLOLVpH�GDQV�OH�PDQXHO�GH�/RXLVH�%pODQJHU�+DUG\�HW�'HQLV�%RLYLQGRQW�VH�VHUYHQW�OHV�SURIHVVHXUV�GHV�GHX[�IDFXOWpV�GH�GURLW�R��OD�FRPPRQ�ODZ�HVW�HQVHLJQpHHQ�IUDQoDLV�HW�VHORQ�G¶DXWUHV��OD�VROXWLRQ�QH�SDVVHUD�SDV�SDUFH�TXH�OHV�JHQV�DVVRFLHQW��GDQVOHXU�HVSULW��© WUpSDVVHPHQW ª�HW�© WUpSDV ª�
/H�&RPLWp�GH�QRUPDOLVDWLRQ�D�DORUV�GpFLGp�GH�SURSRVHU�© DWWHLQWH�GLUHFWH ª�SRXU�UHQGUHWUHVSDVV��$XWUHPHQW�GLW��F¶HVW�UHYHQLU�HQ�ERQQH�SDUWLH�j�OD�VROXWLRQ���© DWWHLQWH�DWWHLQWHGLUHFWH ª HQYLVDJpH�FL�GHVVXV���3DU�FRQWUH��RQ�DMRXWHUD�j�WUHVSDVVï�XQ�127$�SRXU�GLUH�TXH© (Q�GURLW�DQJODLV�PRGHUQH��HQ�UDLVRQ�GH�O¶pYROXWLRQ�MXULVSUXGHQWLHOOH�HQ�$QJOHWHUUH��RXORUVTXH�OH�FRQWH[WH�HVW�FODLU��RQ�SHXW�HPSOR\HU�©�DWWHLQWH�ª�WRXW�FRXUW� ª
7RXWHIRLV��QRXV�QRXV�VRPPHV�DORUV�UHQGX�FRPSWH�TXH�OH�FKRL[�GH�O¶pTXLYDOHQW�© DWWHLQWHGLUHFWH ª��ORUVTXH�VXLYL�GH�© PRELOLqUH ª�RX�© LPPRELOLqUH ª��FUpDLW��HQ�UDLVRQ�GH�GHX[DGMHFWLIV�TXL�VH�VXLYHQW��XQH�H[SUHVVLRQ�ORXUGH��FRQWUDLUH�DX�ERQ�XVDJH�HW�DX�JpQLH�GH�ODODQJXH�IUDQoDLVH��HW�XQ�V\QWDJPH�QRQ�LGLRPDWLTXH�
2Q�D�GRQF�SHQVp�HPSOR\HU�SOXW{W�XQ�FRPSOpPHQW�GpWHUPLQDWLI��FH�TXL�GRQQHUDLW��SDUH[HPSOH��© DWWHLQWH�DX[�ELHQV�UpHOV ª�HW�© DWWHLQWH�DX[�ELHQV�SHUVRQQHOV ª�RX�HQFRUH© DWWHLQWH�j�OD�SURSULpWp�LPPRELOLqUH ª�HW�© DWWHLQWH�j�OD�SURSULpWp�PRELOLqUH ª���3DU�DLOOHXUV�0H�6QRZ�D�IDLW�UHPDUTXHU�TX¶LO�QH�YR\DLW�SDV�SRXUTXRL�RQ�QH�SRXUUDLW�SDV�SDUOHU��ORUVTXH© DWWHLQWH�GLUHFWH ª�HVW�TXDOLILpH�GH�© DWWHLQWH�LPPRELOLqUH ª�HW�G¶© DWWHLQWH�PRELOLqUH ªSXLVTXH��RQ�PHQWLRQQH�DX�127$�GH�WUHVSDVVï�TXH�ORUVTXH�OH�FRQWH[WH�HVW�FODLU��RQ�SHXWHPSOR\HU�DWWHLQWH�WRXW�FRXUW�HW�TXH�GDQV�FHV�H[SUHVVLRQV�OH�FRQWH[WH�HVW�FODLU���/D�PDMRULWpGX�&RPLWp�D�ILQDOHPHQW�UHWHQX�FHWWH�GHUQLqUH�VROXWLRQ�
1RXV�DXULRQV�GRQF �
WUHVSDVVï DWWHLQWH�GLUHFWH�DYHF�XQ�127$WUHVSDVVð LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH�DYHF�XQ�127$WUHVSDVVñ DFWLRQ�SRXU�DWWHLQWH�GLUHFWHWUHVSDVV� DFWLRQ�SRXU�LQWUXVLRQ��DFWLRQ�SRXU�DWWHLQWH�GLUHFWHWUHVSDVV�GH�ERQLV�DVSRUWDWLV WUHVSDVV�GH�ERQLV�DVSRUWDWLVWUHVSDVV�TXDUH�FODXVXP�IUHJLW WUHVSDVV�TXDUH�FODXVXP�IUHJLWWUHSDVV�YL�HW�DUPLV WUHSDVV�YL�HW�DUPLV
/H�UHVWH�GX�GRVVLHU�HVW�PRGLILp�SRXU�WHQLU�FRPSWH�GH�FHV�GHX[�GpFLVLRQV�GX�&RPLWp�

7UHVSDVV�WR�ODQG��WUHVSDVV�WR�UHDO�SURSHUW\



��

/H�SUHPLHU�VHQV�GH�WUHVSDVV�WR�ODQG VHUDLW�GRQF��FRPPH�OH�&RPLWp�HQ�D�GpFLGp© LQWUXVLRQ ª�DYHF�XQH�QRWH�LQGLTXDQW�TXH�O¶pTXLYDOHQW�© DWWHLQWH�LPPRELOLqUH ª�HVW�XQWHUPH�GLGDFWLTXH�TXL��HQ�FH�VHQV��WUDGXLW�DXVVL�WUHVSDVV�WR�UHDO�SURSHUW\�
3RXU�FH�TXL�HVW�GHV�FRPSRVpV�TXL�V¶DSSOLTXHQW�DX�WUHVSDVV�WR�ODQG�QRXV�DXULRQV�GRQF �
FRQWLQXLQJ�WUHVSDVV LQWUXVLRQ�FRQWLQXH��DWWHLQWH�LPPRELOLqUH�FRQWLQXHLQQRFHQW�WUHVSDVV LQWUXVLRQ�QRQ�FRQVFLHQWH��DWWHLQWH�LPPRELOLqUH�QRQFRQVFLHQWHSHUPDQHQW�WUHVSDVV LQWUXVLRQ�SHUPDQHQWH��DWWHLQWH�LPPRELOLqUH�SHUPDQHQWHWUHVSDVV�DE�LQLWLR LQWUXVLRQ�DE�LQLWLR��DWWHLQWH�LPPRELOLqUH DE�LQLWLRWUHVSDVV�E\�UHODWLRQ LQWUXVLRQ�UpWURDFWLYH��DWWHLQWH�LPPRELOLqUH�UpWURDFWLYH

7UHVSDVV�WR�WKH�SHUVRQ
/¶pTXLYDOHQW�SURSRVp�VHUDLW�DORUV�© DFWLRQ�GLUHFWH�j�OD�SHUVRQQH�ª�

7UHVSDVV�WR�FKDWWHOV��WR�JRRGV��WR�SHUVRQDO�SURSHUW\
,O�V¶DJLW�GDQV�WRXV�OHV�FDV�G¶XQH�DWWHLQWH�GLUHFWH�FRQWUH�XQ�ELHQ�SHUVRQQHO��0DLV�FRPPHQRXV�DYRQV�UHWHQX�SRXU�OD�QRUPDOLVDWLRQ�GX�GURLW�GHV�ELHQV�GHV�pTXLYDOHQWV�GLIIpUHQWV�SRXUFKDWWHOV��JRRGV�HW�SHUVRQDO�SURSHUW\��ORJLTXHPHQW�QRXV�GHYULRQV�UHVSHFWHU�FHWWHGLVWLQFWLRQ�HW�RQ�DXUDLW�DORUV �
WUHVSDVV�WR�FKDWWHOV DWWHLQWH�GLUHFWH�j�GHV�FKDWHOVWUHVSDVV�WR�JRRGV DWWHLQWH�GLUHFWH�j�GHV�REMHWVWUHVSDVV�WR�SHUVRQDO�SURSHUW\ DWWHLQWH�GLUHFWH�j�GHV�ELHQV�SHUVRQQHOV
/H�&RPLWp�D�WRXWHIRLV�SUpIpUp�© DWWHLQWH�PRELOLqUHª��TXL�D�O¶DYDQWDJH�GH�UHQGUH�j�OD�IRLVWUHVSDVV�WR FKDWWHOV��WUHVSDVV�WR JRRGV�HW�WUHVSDVV�WR SHUVRQDO�SURSHUW\��'¶DLOOHXUV��GXSRLQW�GH�YXH�SUDWLTXH�HW�GDQV�OH�FRQWH[WH�GX�GURLW�GHV�GpOLWV��MH�UHFRQQDLV�TXH�FHWWHGLVWLQFWLRQ�Q¶HVW�SDV�QpFHVVDLUH��/HV�WURLV�H[SUHVVLRQV�PHQWLRQQpHV�FL�GHVVXV�VH�UHQGUDLHQWSDU�© DWWHLQWH�PRELOLqUHª�

7UHVSDVV�RQ�WKH�FDVH��ZULW�RI�WUHVSDVV�RQ�WKH�FDVH
1RXV�DYRQV�YX�O¶RSSRVLWLRQ�HQWUH�WUHVSDVV�HW�WUHVSDVV�RQ�WKH�FDVH GDQV�O¶DQDO\VHQRWLRQQHOOH�R��LO�UHVVRUW�TXH�OH�FDUDFWqUH�LQGLUHFW�GH�O¶DFWH�RX�GX�SUpMXGLFH�HVW�j�OD�EDVH�GHFH�TX¶RQ�GpVLJQDLW�VRXYHQW�SDU�FDVH SDU�RSSRVLWLRQ�j�WUHVSDVV�����&¶HVW�SRXUTXRL�M¶DYDLVSURSRVp�GH�UHWHQLU�©�DFWLRQ�SRXU�DWWHLQWH�LQGLUHFWH�ª�SRXU�UHQGUH�WUHVSDVV�RQ�WKH�FDVH TXLHVW�HVVHQWLHOOHPHQW�XQH�DFWLRQ��HW�© EUHI�G¶DWWHLQWH�LQGLUHFWH ª�SRXU�UHQGUH�ZULW�RI�WUHVSDVVRQ�WKH�FDVH�



��

eWDQW�GRQQp�TXH�OH�&RPLWp�D�GpFLGp�GH�QH�SDV�WUDGXLUH�OHV�WHUPHV�KLVWRULTXHV��QRXVDXULRQV �
FDVH &DVHWUHVSDVV�RQ�WKH�FDVH WUHVSDVV�RQ�WKH�FDVHZULW�RI�WUHVSDVV�RQ�WKH�FDVH EUHI�GH�WUHVSDVV�RQ�WKH�FDVH
/HV�WHUPHV�DFWLRQ�RI�WUHVSDVV�RQ�WKH�FDVH HW�DFWLRQ�RQ�WKH�FDVH VRQW�V\QRQ\PHV�GHWUHVSDVV�RQ�WKH�FDVH��PDLV�MH�Q¶DL�SDV�IDLW�G¶HQWUpH�GLVWLQFWH�

,QWUXVLRQ��LQWUXGHU
6L�O¶RQ�VH�UpIqUH�j�O¶DQDO\VH�QRWLRQQHOOH�GH�LQWUXVLRQ HW�DX�VHQV�GX�WHUPH�© LQWUXVLRQ ª��LOVHPEOH�TXH�F¶HVW�OH�PRW�HQ�IUDQoDLV�TXL�H[SULPH�PLHX[�OD�UpDOLWp��/H�WHUPH�IUDQoDLV�VHUDLWDORUV�SRO\VpPLTXH�SXLVTXH�QRXV�DYRQV�UHWHQX�TX¶LO�UHQGDLW�DXVVL�WUHVSDVVð�VRLW�OH�VHQV�GHWUHVSDVV�WR�ODQG�
,QWUXGHU GHYUDLW�DORUV�VH�UHQGUH�SDU�© LQWUXV ª�TXL�OXL�DXVVL�VHUDLW�SRO\VpPLTXH�SXLVTX¶LOSHXW�DXVVL�rWUH�O¶pTXLYDOHQW�GH�WUHVSDVVHU�

7UHVSDVVHU��LQYLWHH��OLFHQVHH
1RXV�DYRQV�PHQWLRQQp�TXH�WUHVSDVVHU��GDQV�OH�VHQV�GH�© 2QH�ZKR�FRPPLWV�D�WUHVSDVV ªHVW�UDUHPHQW�HPSOR\p���2Q�OH�UHQGUDLW�SDU�© DXWHXU�G¶XQH�DWWHLQWH�GLUHFWH ª���/RUVTX¶LOV¶HPSORLH�GDQV�VRQ�VHQV�FRXUDQW��VRLW�O¶HPSLqWHPHQW�VXU�XQ�ELHQ�IRQGV� WUHVSDVVHU�VHUHQGUDLW�DORUV�SDU�©�LQWUXV�ª�RX�© DXWHXU�G¶XQH�DWWHLQWH�LPPRELOLqUH ª��VHORQ�OH�FDV�
3RXU�FH�TXL�HVW�G¶LQYLWHH�HW�GH�OLFHQVHH�HW�GH�OHXUV�FRPSRVpV��LOV�RQW�pWp�QRUPDOLVpV�HQGURLW�GHV�ELHQV�HW�MH�Q¶DL�ULHQ�YX�TXL�SRXUUDLW�QpFHVVLWHU�GH�V¶pFDUWHU�GHV�pTXLYDOHQWVUHWHQXV�DORUV�SDU�OH�&RPLWp�GH�QRUPDOLVDWLRQ�
3RXU�VD�SDUW��OH�&RPLWp�GH�QRUPDOLVDWLRQ�QH�VH�VHQW�SDV�OLp�SDU�OHV�pTXLYDOHQWV�GpMj�UHWHQXVHQ�GURLW�GHV�ELHQV��6HORQ�OXL � © OLFHQVHH�E\�SHUPLVVLRQ ª� © VLPSOH�OLFHQVHH ª�HW�©PHUHOLFHQVHH ª�VRQW�GHV�V\QRQ\PHV��2Q�PHQWLRQQH�TX¶LO�\�D�GHX[�VRUWHV�GH© SHUPLVVLRQQDLUHV ª ��FHOXL�TXL�HVW�LQYLWp�HW�FHOXL�TXL�HVW�WROpUp��/HV�SURSRVLWLRQV© SHUPLVVLRQQDLUH�SDVVLI ª��© SHUPLVVLRQQDLUH�WDFLWH ª��© SHUPLVVLRQQDLUH�VROOLFLWDQW ª�HW© SHUPLVVLRQQDLUH�QRQ�LQYLWp ª�VRQW�pFDUWpV�SDUFH�TXH�FHV�WHUPHV�QH�UHQGHQW�SDV�OH�VHQV�GHOD�QRWLRQ�GH�FHOXL�TXL�Q¶HVW�SDV�LQYLWp�PDLV�VLPSOHPHQW�WROpUp��2Q�SURSRVH�© VLPSOHSHUPLVVLRQQDLUH ª�FRPPH�pTXLYDOHQW��/H�&RPLWp�HVW�G¶DFFRUG��3RXU�QDNHG�OLFHQVHH HWEDUH�OLFHQVHH��RQ�DGRSWH�© QX�SHUPLVVLRQQDLUH ª�DX�OLHX�GH�© VLPSOH�SHUPLVVLRQQDLUH ª ª��([WUDLW�GX�FRPSWH�UHQGX�GH�OD�UpXQLRQ�GX�&RPLWp�GH�QRUPDOLVDWLRQ�WHQXH�OH����GpFHPEUH�����
1RXV�DXULRQV�GRQF �
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WUHVSDVVHUï DXWHXU�G¶XQH�DWWHLQWH�GLUHFWH��DXWHXUH�G¶XQHDWWHLQWH�GLUHFWHWUHVSDVVHUð LQWUXV���LQWUXVH���DXWHXU�G¶XQH�DWWHLQWHLPPRELOLqUH��DXWHXUH�G¶XQH�DWWHLQWHLPPRELOLqUHLQYLWHH LQYLWp��LQYLWpHLQYLWRU LQYLWDQW��LQYLWDQWHLQWUXVLRQ LQWUXVLRQïLQWUXGHU LQWUXVð��LQWUXVHðOLFHQVHH SHUPLVVLRQQDLUHOLFHQVHH�E\�LQYLWDWLRQ SHUPLVVLRQQDLUH�LQYLWp��SHUPLVVLRQQDLUHLQYLWpHOLFHQVHH�E\�SHUPLVVLRQ VLPSOH�SHUPLVVLRQQDLUHOLFHQVRU SHUPHWWDQW��SHUPHWWDQWHEDUH�OLFHQVHH QX�SHUPLVVLRQQDLUHQDNHG�OLFHQVHH QX�SHUPLVVLRQQDLUHVLPSOH�OLFHQVHH VLPSOH�SHUPLVVLRQQDLUHPHUH�OLFHQVHH VLPSOH�SHUPLVVLRQQDLUH



��

7$%/($8�5e&$3,78/$7,)�GX�GRVVLHU�&7'-GpOLWV�-
0LVH�j�MRXU�±����QRYHPEUH

9('(77(6 e48,9$/(176�5(&200$1'e6DFWLRQ�RI�WUHVSDVV ���WUHVSDVV����WUHVSDVVDFWLRQ�
',67�WUHVSDVV�RQ�WKH�FDVH
6HH�WUHVSDVV�

DFWLRQ�SRXU�DWWHLQWH�GLUHFWH �Q�I��',67�WUHVSDVV�RQ�WKH�FDVH9RLU�DWWHLQWH�GLUHFWH
DFWLRQ�RI�WUHVSDVV �� DFWLRQ�RI�WUHVSDVV�WRODQG��WUHVSDVV���WUHVSDVV�DFWLRQ �
6HH�WUHVSDVV�

DFWLRQ�SRXU�LQWUXVLRQ� �Q�I����DFWLRQ�SRXUDWWHLQWH�LPPRELOLqUH �Q�I��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

EDUH�OLFHQVHH ��QDNHG�OLFHQVHH
6HH�DOVR�OLFHQVHH�E\�SHUPLVVLRQ��PHUHOLFHQVHH��VLPSOH�OLFHQVHH

QX�SHUPLVVLRQQDLUH �Q�P����QXH�SHUPLVVLRQQDLUH �Q�I��
9RLU�DXVVL�VLPSOH�SHUPLVVLRQQDLUH

FRQWLQXLQJ�WUHVSDVV
6HH�WUHVSDVV�

LQWUXVLRQ�FRQWLQXH �Q�I����DWWHLQWHLPPRELOLqUH�FRQWLQXH �Q�I��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

LQQRFHQW�WUHVSDVV
6HH�WUHVSDVV�

LQWUXVLRQ�QRQ�FRQVFLHQWH �Q�I����DWWHLQWHLPPRELOLqUH QRQ�FRQVFLHQWH �Q�I��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

LQWUXGHU
',67�WUHVSDVVHU�

LQWUXV� �Q�P����LQWUXVH� �Q�I��
127$�,QWUXV��WHUPH�DPELYDOHQW��GpVLJQH�LFLDX�VHQV�ODUJH�OD�SHUVRQQH�TXL�SpQqWUH�VXU�OHWHUUDLQ�G¶DXWUXL��VDQV�FRQQRWDWLRQ�GpOLFWXHOOH�
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9('(77(6 e48,9$/(176�5(&200$1'e6LQWUXVLRQ
127(��7KH�WHUP�UHIHUV�WR�WKH�SK\VLFDOLQYDVLRQ�RI�ODQG�UDWKHU�WKDQ�WKH�WRUW�WKDW�PD\UHVXOW�IURP�LW�
',67�WUHVSDVV���WUHVSDVV�WR�ODQG��WUHVSDVV�WRUHDO�SURSHUW\

LQWUXVLRQï��Q�I��
127$�,QWUXVLRQ��WHUPH�DPELYDOHQW��D�LFL�OHVHQV�ODUJH�G¶XQH�SpQpWUDWLRQ�VXU�OH�WHUUDLQG¶DXWUXL��VDQV�FRQQRWDWLRQ�GpOLFWXHOOH�

LQYLWHH
$17�LQYLWRU
6HH�DOVR�OLFHQVHH�E\�LQYLWDWLRQ

LQYLWp �Q�P��� LQYLWpH �Q�I��
$17�LQYLWDQW��LQYLWDQWH
9RLU�DXVVL�SHUPLVVLRQQDLUH�LQYLWp�SHUPLVVLRQQDLUH�LQYLWpH

LQYLWRU
$17�LQYLWHH

LQYLWDQW �Q�P����LQYLWDQWH �Q�I��
$17�LQYLWp��LQYLWpH

OLFHQVHH
$17�OLFHQVRU

SHUPLVVLRQQDLUH �Q�p��
$17�SHUPHWWDQW��SHUPHWWDQWH

OLFHQVHH�E\�LQYLWDWLRQ
',67�OLFHQVHH�E\�SHUPLVVLRQ��PHUH�OLFHQVHH�VLPSOH�OLFHQVHH
6HH�DOVR�LQYLWHH

SHUPLVVLRQQDLUH�LQYLWp �Q�P���SHUPLVVLRQQDLUH�LQYLWpH �Q�I��
',67�VLPSOH�SHUPLVVLRQQDLUH
9RLU�DXVVL�LQYLWp��LQYLWpH

OLFHQVHH�E\�SHUPLVVLRQ ��PHUH�OLFHQVHH �VLPSOH�OLFHQVHH
',67�OLFHQVHH�E\�LQYLWDWLRQ
6HH�DOVR�EDUH�OLFHQVHH��QDNHG�OLFHQVHH

VLPSOH�SHUPLVVLRQQDLUH �Q�p��
',67�SHUPLVVLRQQDLUH�LQYLWp��SHUPLVVLRQQDLUHLQYLWpH
9RLU�DXVVL�QX�SHUPLVVLRQQDLUH��QXH�SHUPLVVLRQQDLUH

OLFHQVRU
$17�OLFHQVHH

SHUPHWWDQW �Q�P�����SHUPHWWDQWH �Q�I��
$17�SHUPLVVLRQQDLUH
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9('(77(6 e48,9$/(176�5(&200$1'e6SHUPDQHQW�WUHVSDVV
6HH�WUHVSDVV�

LQWUXVLRQ�SHUPDQHQWH �Q�I����DWWHLQWHLPPRELOLqUH�SHUPDQHQWH� �Q�I��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

WUHVSDVV� �Q��
127(��*HQHUDO�VHQVH��³$OO�IRUFLEOH��GLUHFW�DQGLPPHGLDWH�LQMXU\�WR�WKH�SODLQWLII¶V�SHUVRQ��ODQGRU�JRRGV�´��'XNHORZ�DQG�1XVH��'LFWLRQDU\�RI&DQDGLDQ�/DZ���QG HGLWLRQ��SS����������

DWWHLQWH�GLUHFWH� �Q�I��
127$�(Q�GURLW�DQJODLV�PRGHUQH��HQ�UDLVRQ�GHO¶pYROXWLRQ�MXULVSUXGHQWLHOOH�HQ�$QJOHWHUUH��RXORUVTXH�OH�FRQWH[WH�HVW�FODLU��RQ�SHXW�HPSOR\HU©�DWWHLQWH�ª�WRXW�FRXUW�
3RXU�OD�IRUPH�YHUEDOH��RQ�SHXW�GLUH©FRPPHWWUH�XQH�DWWHLQWH�GLUHFWH�ª�

WUHVSDVV� �Q����WUHVSDVV�WR�ODQG ��WUHVSDVV�WRUHDO�SURSHUW\
127(�³$W�FRPPRQ�ODZ� HYHU\�XQDXWKRUL]HGHQWU\�XSRQ�ODQG�LQ�WKH�RFFXSDWLRQ�RUSRVVHVVLRQ�RI�DQRWKHU�´�-RKQ�$��<RJLV�&DQDGLDQ�/DZ�'LFWLRQDU\���WK (GLWLRQ��S����
$17�WUHVSDVV�WR�FKDWWHOV��WUHVSDVV�WR�JRRGV�WUHVSDVV�WR SHUVRQDO�SURSHUW\
',67�LQWUXVLRQ

LQWUXVLRQð��Q�I����DWWHLQWH�LPPRELOLqUH �Q�I��
127$�© ,QWUXVLRQ ª�HVW�OH�WHUPH�HPSOR\p�HQGURLW�PRGHUQH�DLQVL�TXH�GDQV�OHV�ORLV�IpGpUDOHV�SURYLQFLDOHV�HW�WHUULWRULDOHV��© $WWHLQWHLPPRELOLqUH ª�HVW�XQ�WHUPH�GLGDFWLTXH�
$17�DWWHLQWH�PRELOLqUH

WUHVSDVV� �Q����DFWLRQ�RI�WUHVSDVV ���WUHVSDVVDFWLRQ�
127(�³$�IRUP�RI�DFWLRQ LQVWLWXWHG�WR�UHFRYHUGDPDJHV IRU�DQ\�XQODZIXO�LQMXU\�WR�WKHSODLQWLII¶V�SHUVRQ��SURSHUW\�RU�ULJKWV��LQYROYLQJLPPHGLDWH�IRUFH�RU�YLROHQFH�´�-RKQ�$��<RJLV�&DQDGLDQ�/DZ�'LFWLRQDU\���WK (GLWLRQ��S�����
',67�WUHVSDVV�RQ�WKH�FDVH
6HH�WUHVSDVV�

DFWLRQ�SRXU�DWWHLQWH�GLUHFWH� �Q�I��',67�WUHVSDVV�RQ�WKH�FDVH9RLU�DWWHLQWH�GLUHFWH
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9('(77(6 e48,9$/(176�5(&200$1'e6WUHVSDVV� �Q����DFWLRQ�RI�WUHVSDVV ���DFWLRQ�RIWUHVSDVV�WR�ODQG ��WUHVSDVV�DFWLRQ �
127(�$�IRUP�RI�DFWLRQ�WR�UHPHG\�D�WUHVSDVVWR�ODQG�RU�WR�UHDO�SURSHUW\�
6HH�WUHVSDVV�

DFWLRQ�SRXU�LQWUXVLRQ� �Q�I����DFWLRQ�SRXUDWWHLQWH�LPPRELOLqUH �Q�I��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

WUHVSDVV�DE�LQLWLR
6HH�WUHVSDVV�

LQWUXVLRQ�DE�LQLWLR �Q�I����DWWHLQWHLPPRELOLqUH�DE�LQLWLR �Q�I��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

WUHVSDVV�E\�UHODWLRQ
6HH�WUHVSDVV�

LQWUXVLRQ�UpWURDFWLYH �Q�I����DWWHLQWHLPPRELOLqUH�UpWURDFWLYH� �Q�I��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

WUHVSDVV�GH�ERQLV�DVSRUWDWLV
127(�+LVWRULFDO�WHUP�IRU�WUHVSDVV�WR�FKDWWHOV�WUHVSDVV�WR�JRRGV��WUHVSDVV�WR�SHUVRQDOSURSHUW\�
$17�WUHVSDVV�TXDUH�FODXVXP�IUHJLW

WUHVSDVV�GH�ERQLV�DVSRUWDWLV �Q�P��
$17�WUHVSDVV�TXDUH�FODXVXP�IUHJLW

WUHVSDVV�RQ�WKH�FDVH
127(�+LVWRULFDO�WHUP�
',67�DFWLRQ�RI�WUHVSDVV���WUHVSDVV���WUHVSDVVDFWLRQ

WUHVSDVV�RQ�WKH�FDVH��Q�P��
',67�DFWLRQ�SRXU�DWWHLQWH�GLUHFWH

WUHVSDVV�TXDUH�FODXVXP�IUHJLW
127(�+LVWRULFDO�WHUP�IRU�WUHVSDVV�WR�ODQG�WUHVSDVV�WR�UHDO�SURSHUW\�
$17�WUHVSDVV�GH�ERQLV�DVSRUWDWLV

WUHVSDVV�TXDUH�FODXVXP�IUHJLW �Q�P��
$17�WUHVSDVV�GH�ERQLV�DVSRUWDWLV
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9('(77(6 e48,9$/(176�5(&200$1'e6WUHVSDVV�WR�FKDWWHOV ��WUHVSDVV�WR�JRRGV �WUHVSDVV�WR�SHUVRQDO�SURSHUW\
6HH�WUHVSDVV�
$17�WUHVSDVV���WUHVSDVV�TXDUH�FODXVXP�IUHJLW�WUHVSDVV�WR�ODQG��WUHVSDVV�WR�UHDO�SURSHUW\

DWWHLQWH�PRELOLqUH �Q�I��
9RLU�DWWHLQWH�GLUHFWH
$17�DWWHLQWH�LPPRELOLqUH

WUHVSDVV�WR�WKH�SHUVRQ
6HH�WUHVSDVV�

DWWHLQWH�GLUHFWH�j�OD�SHUVRQQH �Q�I��
9RLU�DWWHLQWH�GLUHFWH

WUHVSDVV�YL�HW�DUPLV
6HH�WUHVSDVV�

WUHVSDVV YL�HW�DUPLV �Q�P��
WUHVSDVVHU�
',67�LQWUXGHU
127(�*HQHUDO�VHQVH�
6HH�WUHVSDVV�

DXWHXU�G¶XQH�DWWHLQWH�GLUHFWH �Q�P����DXWHXUHG¶XQH�DWWHLQWH�GLUHFWH �Q�I��
9RLU�DWWHLQWH�GLUHFWH

WUHVSDVVHU�
127(�6SHFLDO�VHQVH�
',67�LQWUXGHU
6HH�WUHVSDVV�

LQWUXV� �Q�P����LQWUXVH���Q�I����DXWHXU�G¶XQHDWWHLQWH�LPPRELOLqUH �Q�P����DXWHXUH�G¶XQHDWWHLQWH�LPPRELOLqUH �Q�I��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

ZULW�RI�WUHVSDVV �
127(�*HQHUDO�VHQVH�
',67�ZULW�RI�WUHVSDVV�RQ�WKH�FDVH��ZULW�RQ�WKHFDVH
6HH�WUHVSDVV�

EUHI�G¶DWWHLQWH�GLUHFWH �Q�P��
9RLU�DWWHLQWH�GLUHFWH
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9('(77(6 e48,9$/(176�5(&200$1'e6ZULW�RI�WUHVSDVV �
127(�6SHFLDO�VHQVH�
6HH�WUHVSDVV�

EUHI�G¶LQWUXVLRQ� �Q�P����EUHI�G¶DWWHLQWHLPPRELOLqUH �Q�P��
9RLU�LQWUXVLRQð��DWWHLQWH�LPPRELOLqUH

ZULW�RI�WUHVSDVV�RQ�WKH�FDVH ��ZULW�RQ�WKH�FDVH
',67�ZULW�RI�WUHVSDVV�
6HH�WUHVSDVV�RQ�WKH�FDVH

EUHI�GH�WUHVSDVV�RQ�WKH�FDVH �Q�P��
9RLU�WUHVSDVV�RQ�WKH�FDVH
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