
�

&7'-�GpOLWV��)�������������
1250$/,6$7,21�'8�92&$%8/$,5(�'8�'52,7�'(6�'e/,76'266,(5�'(�6<17+Ê6(SDU�,VDEHOOH�&KpQDUG

*URXSH FRPSDUDWLYH��FRQWULEXWRU\��FRQFXUUHQW
7(50(6�(1�&$86(

FRPSDUDWLYH�QHJOLJHQFHFRQFXUUHQW�FDXVHFRQFXUUHQW�OLDELOLW\FRQFXUUHQW�QHJOLJHQFHFRQFXUUHQW�WRUWIHDVRUVFRQFXUULQJ�FDXVHFRQWULEXWLQJ�FDXVHFRQWULEXWRU\�FDXVHFRQWULEXWRU\�IDXOWFRQWULEXWRU\�QHJOLJHQFH
&RQWULEXWRU\��FRQWULEXWLQJ��FRPSDUDWLYH

$1$/<6(�127,211(//(
'pILQLWLRQV�GHV�H[SUHVVLRQV�FRQWULEXWRU\�QHJOLJHQFH HW�FRPSDUDWLYH�QHJOLJHQFH
/D�FRQWULEXWRU\�QHJOLJHQFH GpVLJQH�OD�QpJOLJHQFH�GH�OD�YLFWLPH�HQ�FH�TXL�D�WUDLW�j�VDSURSUH�SURWHFWLRQ��&HWWH�QpJOLJHQFH�HQWUDvQH�XQH�UpGXFWLRQ�GX�PRQWDQW�GHV�GRPPDJHV�LQWpUrWV�TX¶HOOH�SHXW�REWHQLU�GX�GpIHQGHXU��¬�O¶RULJLQH��OD�FRQWULEXWRU\�QHJOLJHQFHHPSrFKDLW�OD�YLFWLPH�GH�UHFRXYUHU�GHV�GRPPDJHV�LQWpUrWV�FRQWUH�OH�GpIHQGHXU��(OOHFRQVWLWXDLW�XQH�GpIHQVH�FRPSOqWH��/D�QRWLRQ�D�pYROXp�GHSXLV��$XMRXUG¶KXL��HOOH�Q¶HPSrFKHSDV�XQ�UHFRXUV�GH�OD�SDUW�GH�OD�YLFWLPH��PDLV�OD�UHVSRQVDELOLWp�GH�FHOOH�FL�HVW�SULVH�HQFRPSWH�GDQV�O¶pWDEOLVVHPHQW�GX�PRQWDQW�GHV�GRPPDJHV�LQWpUrWV��'DQV�OD�SOXSDUW�GHV�eWDWVDPpULFDLQV��OD�FRQWULEXWRU\�QHJOLJHQFH D�IDLW�SODFH�j�OD�FRPSDUDWLYH�QHJOLJHQFH�
'DQV�OH�'LFWLRQDU\�RI�&DQDGLDQ�/DZ �FRQWULEXWRU\�QHJOLJHQFH�� >$@�IDLOXUH�WR�WDNH�UHDVRQDEOH�FDUH�IRU�RQH¶V�RZQ�VDIHW\�LQFLUFXPVWDQFHV�ZKHUH�RQH�NQRZV�RU�UHDVRQDEO\�RXJKW�WR�IRUHVHH�GDQJHU�WR�RQHVHOI�
'DQV�OH�%ODFN¶V��6HYHQWK�(GLWLRQ��



�

FRQWULEXWRU\�QHJOLJHQFH�� ���$�SODLQWLII¶V�RZQ�QHJOLJHQFH�WKDW�SOD\HG�D�SDUW�LQ�FDXVLQJWKH�SODLQWLII¶V�LQMXU\�DQG�WKDW�LV�VLJQLILFDQW�HQRXJK��LQ�D�IHZ�MXULVGLFWLRQV��WR�EDU�WKHSODLQWLII�IURP�UHFRYHULQJ�GDPDJHV��,Q�PRVW�MXULVGLFWLRQV��WKLV�GHIHQFH�KDV�EHHQVXSHUVHGHG�E\�FRPSDUDWLYH�QHJOLJHQFH�
FRPSDUDWLYH�QHJOLJHQFH�� $�SODLQWLII¶V�RZQ�QHJOLJHQFH�WKDW�SURSRUWLRQDOO\�UHGXFHV�WKHGDPDJHV�UHFRYHUDEOH�IURP�D�GHIHQGDQW�
'DQV�OH�-RZLWW¶V �FRQWULEXWRU\�QHJOLJHQFH���,W�ZDV�IRUPHUO\�D�FRPSOHWH�GHIHQFH�WR�DQ�DFWLRQ�IRU�GDPDJHVDULVLQJ�IURP�WKH�GHIHQGDQW¶V�QHJOLJHQFH�WR�VKRZ�WKDW�E\�KLV�RZQ�QHJOLJHQFH�WKH�SODLQWLIIKDG�GLUHFWO\�DQG�PDWHULDOO\�FRQWULEXWHG�WR�WKH�LQMXU\��,I�WKH�SODLQWLII¶V�QHJOLJHQFH�ZDV�WKHUHDO�DQG�HIIHFWLYH�FDXVH�RI�WKH�DFFLGHQW��ZKLFK�ZDV�XVXDOO\�WKH�FDVH�LI�KH�KDG�WKH�ODVWRSSRUWXQLW\�WR�DYRLG�LW��WKHQ��QR�PDWWHU�KRZ�PXFK�WKH�GHIHQGDQW�ZDV�WR�EODPH��WKHSODLQWLII�FRXOG�QRW�VXFFHHG��>«@�FRQWULEXWRU\�QHJOLJHQFH�LV�QR�ORQJHU�D�FRPSOHWH�GHIHQFH�
&RQWH[WHV
7KH�IDLOXUH�WR�LQVWUXFW�WKH�MXU\�RQ�FRPSDUDWLYH�QHJOLJHQFH LV�QRW�HUURU�ZKHUH�WKHUH�LVLQVXIILFLHQW�HYLGHQFH�RI�FRPSDUDWLYH�QHJOLJHQFH� ,Q�WKLV�FDVH�LQYROYLQJ�D�GURZQLQJ��WKHWULDO�FRXUW�SURSHUO\�GHFOLQHG�WR�JLYH�WKH�FRPSDUDWLYH�QHJOLJHQFH�LQVWUXFWLRQ EDVHG�RQGHFHGHQW¶V�KDYLQJ�JRQH�VZLPPLQJ�GHVSLWH�KDYLQJ�D�NQRZQ�KHDUW�FRQGLWLRQ�DQGRFFDVLRQDO�VKRUWQHVV�RI�EUHDWK� 7KHUH�ZDV�QR�HYLGHQFH�WR�HVWDEOLVK�WKDW�WKH�GHFHGHQW�ZDVHYHU�DGYLVHG�WKDW�KLV�PHGLFDO�FRQGLWLRQ�SUHYHQWHG�KLP�IURP�VDIHO\�VZLPPLQJ� ,QDGGLWLRQ��WKH�FRPSDUDWLYH�QHJOLJHQFH�LQVWUXFWLRQ ZRXOG�KDYH�FRQIOLFWHG�ZLWK�WKH�SULQFLSOHWKDW�WKH�GHIHQGDQW�WDNHV�WKH�SODLQWLII�DV�LW�ILQGV�KLP�KWWS���ZZZ�NLWFK�FRP�DSSHOODWHFRXUW������ULFNZDOW��KWP&ULWLFV�RI�FRQWULEXWRU\�QHJOLJHQFH�DVVHUW�WKDW�WKH�GRFWULQH�LV�XQGXO\�KDUVK��&RPSDUDWLYHQHJOLJHQFH��WKH\�DUJXH��PRUH�IDLUO\�DOORFDWHV�GDPDJHV�LQ�SURSRUWLRQ�WR�WKH�UHODWLYH�IDXOW�RIHDFK�SDUW\�FDXVLQJ�WKH�LQMXU\��7KH�VWDWHV�WKDW�QR�ORQJHU�KDYH�FRQWULEXWRU\�QHJOLJHQFH�KDYHDGRSWHG�VRPH�YHUVLRQ�RI�FRPSDUDWLYH�QHJOLJHQFH�RU�IDXOW��3XUH�FRPSDUDWLYH�IDXOW SHUPLWVD�SODLQWLII�WR�UHFRYHU�WKH�SRUWLRQ�RI�KLV�GDPDJHV�FDXVHG�E\�WKH�GHIHQGDQW�V�QHJOLJHQFH�HYHQ�LI�WKH�SODLQWLII�V�QHJOLJHQFH�H[FHHGV�WKDW�RI�WKH�GHIHQGDQW��0RGLILHG�FRPSDUDWLYHQHJOLJHQFH DOORZV�D�SODLQWLII�WR�UHFRYHU�GDPDJHV�GHVSLWH�WKH�IDFW�WKDW�KLV�IDXOW�PD\�KDYHFRQWULEXWHG�WR�KLV�LQMXULHV��EXW�GDPDJHV�DUH�UHGXFHG�E\�WKH�SHUFHQWDJH�RI�WKH�SODLQWLII�VIDXOW��DQG�UHFRYHU\�LV�EDUUHG�LI�WKH�SODLQWLII�V�IDXOW�UHDFKHV�D�OHYHO�SURSRUWLRQDWH�WRGHIHQGDQW�V�IDXOW��7KH�PDMRULW\�RI�VWDWHV�HLWKHU�IROORZ�WKH��QRW�DV�JUHDW�DV��RU��QRW�JUHDWHUWKDQ��IRUPV�RI�PRGLILHG�FRPSDUDWLYH�QHJOLJHQFH��7KH��QRW�DV�JUHDW�DV��YHUVLRQ�RIFRPSDUDWLYH�QHJOLJHQFH DOORZV�UHFRYHU\��UHGXFHG�E\�WKH�SHUFHQWDJH�RI�WKH�SODLQWLII�VIDXOW��LI�WKH�SODLQWLII�V�IDXOW�LV�OHVV�WKDQ�WKDW�RI�WKH�GHIHQGDQW��7KH��QRW�JUHDWHU�WKDQ�DSSURDFK�DOORZV�UHFRYHU\��UHGXFHG�E\�WKH�SHUFHQWDJH�RI�WKH�SODLQWLII�V�IDXOW��LI�WKHSODLQWLII�V�IDXOW�LV�OHVV�WKDQ�RU�HTXDO�WR�WKDW�RI�WKH�GHIHQGDQW�KWWS���ZZZ�ZFVODZ�FRP�QHZVOHWWHUBSURF�DVS"QLG ��
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'pILQLWLRQV�GHV�H[SUHVVLRQV�FRQWULEXWLQJ�FDXVH��FRQWULEXWRU\�FDXVH HW�FRQWULEXWRU\�IDXOW
FRQWULEXWLQJ�FDXVH � $�IDFWRU�WKDW�±�WKRXJK�QRW�WKH�SULPDU\�FDXVH�±�SOD\V�D�SDUW�LQSURGXFLQJ�D�UHVXOW���%ODFN¶V��6HYHQWK�(GLWLRQ�
,O�\�D�FRQWULEXWRU\�FDXVH >V\Q��GH�FRQWULEXWLQJ�FDXVH��-XULWHUP�@�ORUVTXH�O¶DFWLRQ�G¶XQHDXWUH�SHUVRQQH�D�FRQWULEXp�DX�GRPPDJH��&HWWH�SHUVRQQH�HVW�HQ�SDUWLH�UHVSRQVDEOH�GXGRPPDJH�FDXVp��PrPH�VL�VRQ�DFWLRQ�DXUDLW�pWp�VDQV�FRQVpTXHQFH�VL�HOOH�DYDLW�DJLW�VHXOH�
9RLU�HQ�FH�VHQV�)OHPLQJ��7KH�/DZ�RI�7RUWV��S��������/LDELOLW\�LV�QRW�QHFHVVDULO\�SUHFOXGHGHYHQ�E\�WKH�SUHVHQFH�RI�FRQWULEXWRU\�FDXVHV�ZKLFK�LQYROYH�WKH�ZURQJGRLQJ�RI�RWKHUV���,IWZR�QHJOLJHQW�GULYHUV�FROOLGH�DQG�LQMXUH�SHGHVWULDQ��RQH�LV�DV�DFFRXQWDEOH�DV�WKH�RWKHU�,QGHHG��UHVSRQVLELOLW\�PD\�HQVXH�HYHQ�IRU�ORVV�FDXVHG�E\�WKH�DFWV�RI�WZR�RU�PRUH�SDUWLHVHDFK�RI�ZKLFK��VWDQGLQJ�DORQH��ZRXOG�QRW�EH�ZURQJIXO�DW�DOO��,I��IRU�H[DPSOH��VHYHUDOGHIHQGDQWV�FUHDWH�D�QRLVH�>«@�VR�DV�WR�DPRXQW�LQ�WKH�DJJUHJDWH�WR�D�QXLVDQFH��WKH\�DUH�DOOVHSDUDWHO\�OLDEOH��QRWZLWKVWDQGLQJ�WKDW�WKH\�ZHUH�DFWLQJ�LQGHSHQGHQWO\�RI�HDFK�RWKHU�DQGWKH�DFW�RI�HDFK�ZRXOG�KDYH�EHHQ�KDUPOHVV�E\�LWVHOI�
FRQWULEXWRU\�IDXOW �/HV�GLFWLRQQDLUHV�FRQVXOWpV�KDELWXHOOHPHQW�QH�IRXUQLVVHQW�SDV�GH�GpILQLWLRQ�GH�ODFRQWULEXWRU\�IDXOW��&HSHQGDQW��/LQGHQ��6L[WK�(GLWLRQ��PHQWLRQQH�OD�FRQWULEXWRU\�IDXOWORUVTX¶LO�WUDLWH�GH�OD�UHVSRQVDELOLWp�j�O¶pJDUG�GX�VXLFLGH�DX�FKDSLWUH�LQWLWXOp�5HPRWHQHVV�RI'DPDJH�DQG�3UR[LPDWH�&DXVH��([WHQW�RI�/LDELOLW\��j�OD�SDJH���� �
3HUKDSV�DQRWKHU�DSSURDFK�WKDW�PLJKW�EH�FRQVLGHUHG�LV�WKDW�RI�FRQWULEXWRU\�IDXOW��7KHUH�LVREYLRXVO\�PXFK�V\PSDWK\�IRU�WKH�VXLFLGH�YLFWLPV�LQ�WKHVH�FDVHV��7KHUH�LV�DOVR��KRZHYHU�UHDVRQ�WR�EH�FRQFHUQHG�IRU�WKH�ZURQJGRHUV��ZKR�PD\�EH�EXUGHQHG�ZLWK�WKH�UHVSRQVLELOLW\IRU�WKH�GHDWKV�RI�WKHLU�YLFWLPV��HYHQ�WKRXJK�LW�LV�E\�WKHLU�RZQ�KDQGV��7KH�ZRUGLQJ�RI�RXU1HJOLJHQFH�$FW�PD\�EH�EURDG�HQRXJK�WR�SHUPLW�D�UHGXFHG�UHFRYHU\�WR�WKH�IDPLOLHV�RIVXLFLGH�YLFWLPV��RQ�WKH�EDVLV�WKDW�WKHLU�FRQWULEXWRU\�³IDXOW´�FRQWULEXWHG�WR�WKH�GDPDJHVXIIHUHG��7KLV�ZRXOG�JLYH�WKH�FRXUWV�D�IOH[LEOH�WRRO�IRU�KDQGOLQJ�WKHVH�FDVHV�LQ�IXWXUH�
9RLU�pJDOHPHQW�GDQV�,QWHUQHW��j�KWWS���ZZZ�FKOF�FD�IU�XV���OD�8QLIRUP�&RQWULEXWRU\�)DXOW$FW �&RQWULEXWRU\�IDXOW5HGXFWLRQ�RI�OLDELOLW\�����:KHUH�WKH�IDXOW�RI�WZR�RU�PRUH�SHUVRQV�FRQWULEXWHV�WR�GDPDJH�VXIIHUHG�E\�RQHRU�PRUH�RI�WKHP��WKH�OLDELOLW\�IRU�GDPDJHV�RI�D�SHUVRQ�ZKRVH�IDXOW�FRQWULEXWHG�WR�WKHGDPDJH�LV�UHGXFHG�E\�DQ�DPRXQW�RI�WKH�GDPDJHV�SURSRUWLRQDWH�WR�WKH�GHJUHH�WRZKLFK�WKH�IDXOW�RI�WKH�SHUVRQ�VXIIHULQJ�WKH�GDPDJH�FRQWULEXWHG�WR�WKH�GDPDJH�

/(6�e48,9$/(176
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3RXU�FH�TXL�HVW�GH�FRPSDUDWLYH�QHJOLJHQFH��M¶DXUDLV�FRQVLGpUp�© SDUWDJH�GH�ODUHVSRQVDELOLWp ª�SURSRVp�GDQV�/LQGHQ��PDLV�FHWWH�H[SUHVVLRQ�UHQG�GpMj�DSSRUWLRQPHQW�RIOLDELOLW\��-H�Q¶DLPH�SDV�O¶pTXLYDOHQW�© QpJOLJHQFH�FRPSDUDWLYH ª�UHWHQX�SDU�OH�&77-�HW�OH&7'-��9RLU�OD�GpILQLWLRQ�GX�/DURXVVH�GH�OD�ODQJXH�IUDQoDLVH��/H[LV ��© FRPSDUDWLYH ��TXLXWLOLVH��TXL�SHUPHW�GHV�FRPSDUDLVRQV�RX�TXL�H[SULPH�GHV�FRPSDUDLVRQV��8Q�WDEOHDXFRPSDUDWLI��8QH�pWXGH�FRPSDUDWLYH� ª�(VW�FH�TX¶XQH�QpJOLJHQFH�pWDEOLW�XQH�FRPSDUDLVRQ"
/LQGHQ���H pG���S�������SDUOH�GH�© QpJOLJHQFH�FRPSDUpH ª��MH�Q¶DL�ULHQ�FRQWUH�FHWpTXLYDOHQW��2Q�D�VXJJpUp�© QpJOLJHQFH�SRQGpUpH ª��M¶DL�GHV�UpVHUYHV�j�O¶pJDUG�GH�FH�WHUPHTXL�D�XQH�IRUWH�FRQQRWDWLRQ�GH�PDvWULVH��GH�PRGpUDWLRQ��GHV�pOpPHQWV�GH�VHQV�TXLGpERUGHQW�OH�VHQV�GH�FRPSDUDWLYH�QHJOLJHQFH��-H�VXJJqUH�© QpJOLJHQFH�SURSRUWLRQQHOOH ªRX�© QpJOLJHQFH�SDUWDJpH ª��/H�&RPLWp�D�UHWHQX�© QpJOLJHQFH�SURSRUWLRQQHOOH ª�
3RXU�FRQWULEXWRU\�QHJOLJHQFH��M¶DXUDLV�UHWHQX��DX�GpSDUW��O¶pTXLYDOHQW�© QpJOLJHQFHFRQWULEXWLYH ª�SRXU�FRQWULEXWRU\�QHJOLJHQFH��FH�WHUPH�pWDQW�GpMj�GDQV�O¶XVDJH � SDUH[HPSOH��OD�/RL�VXU�OHV�DXWHXUV�GH�GpOLWV�FLYLOV�HW�OD�QpJOLJHQFH�FRQWULEXWLYH��&�&�6�0�F�7��HW�OD�/RL�VXU�OD�QpJOLJHQFH�FRQWULEXWLYH��/�5�1��%��������F��&�����/H�&RPLWp�GHQRUPDOLVDWLRQ�D�UHMHWp�© QpJOLJHQFH�FRQWULEXWLYH ª��FDU�O¶DGMHFWLI�© FRQWULEXWLYH ª�D�XQ�VHQVWUqV�UHVWUHLQW�TXL�Q¶HVW�SDV�FHOXL�TXL�HVW�UHFKHUFKp�LFL��(Q�HIIHW��GDQV�OH�7UpVRU�GH�OD�ODQJXHIUDQoDLVH��RQ�WURXYH�OD�VHXOH�GpILQLWLRQ�GX�WHUPH © FRQWULEXWLI ª�VRXV�O¶HQWUpH© FRQWULEXHU ª ��© 4XL�FRQFHUQH�OHV�FRQWULEXWLRQV�HW�OH�SDLHPHQW�GH�FHOOHV�FL��&DSDFLWp�IDFXOWp�FRQWULEXWLYH� ª� (W�GDQV�OH�3HWLW�5REHUW ��© '5��4XL�FRQFHUQH�XQH�FRQWULEXWLRQ�3DUW�FRQWULEXWLYH� ª�
-¶DL�SURSRVp�© QpJOLJHQFH�FRQFRXUDQWH��GH�OD�YLFWLPH� ª��0rPH�VL�O¶H[SUHVVLRQ© QpJOLJHQFH�FRQFRXUDQWH ª�HVW�PRLQV�SRSXODLUH�TXH�© QpJOLJHQFH�FRQWULEXWLYH ª��GXPRLQV�GDQV�,QWHUQHW��HOOH�PH�VHPEOH�HQ�HIIHW�SOXV�MXVWH�VXU�OH�SODQ�VpPDQWLTXH��9RLFLTXHOTXHV�RFFXUUHQFHV�WURXYpHV�GDQV�,QWHUQHW �
'DQV�&6&����� �

/D�MXJH�GH�SUHPLqUH�LQVWDQFH�D�HVWLPp�TXH� O
DSSHODQW�pWDLW�UHVSRQVDEOH�GH�QpJOLJHQFHFRQFRXUDQWH�GDQV�XQH�SURSRUWLRQ�GH����S����� ��GX�IDLW�TX
LO�DYDLW�RPLV�GH�SUHQGUH�GHVSUpFDXWLRQV�UDLVRQQDEOHV�SRXU�DVVXUHU�VD�SURSUH�VpFXULWp�HQ�DFFHSWDQW�GH�PRQWHU�j�ERUG�GXYpKLFXOH�GH�1��HW�HOOH�D�UpSDUWL�OH�UHVWH�GH�OD�UHVSRQVDELOLWp�VROLGDLUHPHQW�HQWUH�1�����S������HW�OD�PXQLFLSDOLWp�����S�������
7KH�WULDO�MXGJH�KHOG�WKDW�WKH�DSSHOODQW�ZDV����SHUFHQW�FRQWULEXWRULO\�QHJOLJHQW LQ�IDLOLQJ�WRWDNH�UHDVRQDEOH�SUHFDXWLRQV�IRU�KLV�RZQ�VDIHW\�LQ�DFFHSWLQJ�D�ULGH�IURP�1��DQGDSSRUWLRQHG�WKH�UHPDLQLQJ�MRLQW�DQG�VHYHUDO�OLDELOLW\����SHUFHQW�WR�1�DQG����SHUFHQW�WR�WKHPXQLFLSDOLW\�

'DQV�7HQH]�YRXV�DX�FRXUDQW ��9ROXQWHHUV�DQG�WKH�/DZ��SXEOLp�SDU�7KH�3HRSOH¶V�/DZ�6FKRRO�HW9ROXQWHHU�9DQFRXYHU �



�

© /j�R��OD�EOHVVXUH�RX�OH�GRPPDJH�UpVXOWH�GH�OD�SURSUH�QpJOLJHQFH�GH�OD�SHUVRQQH�D\DQWVXEL�XQ�SUpMXGLFH��RQ�DSSHOOH�FHOD�XQH�QpJOLJHQFH�FRQFRXUDQWH�HW�O¶RUJDQLVPH�RX�OHEpQpYROH�QH�SHXW�SDV�rWUH�WRWDOHPHQW�WHQX�UHVSRQVDEOH�GX�SUpMXGLFH� ª
'DQV�O¶DIIDLUH�%DUWOHWW�F��:HLFKH�$SDUWPHQWV�/WG������������2�5����G�������WUDGXLWH�SDU�OH&7'-��

© /D�FRQQDLVVDQFH�GX�GDQJHU�SDU�OD�SHUVRQQH�DXWRULVpH�QH�FRQFHUQH�TXH�OHV�GpIHQVHV�GH�OD�QpJOLJHQFH�FRQFRXUDQWH�GH�OD�YLFWLPH�HW�GH�O
DFFHSWDWLRQ�GHV�ULVTXHV� ª
)LQDOHPHQW��OH�&RPLWp�UHWLHQW�FRPPH�pTXLYDOHQW�© QpJOLJHQFH�GH�OD�YLFWLPH ª�HW�SURSRVHG¶DMRXWHU�XQ�127$�LQGLTXDQW�TXH�VL��VHORQ�OH�FRQWH[WH��LO�HVW�SUpIpUDEOH�G¶rWUH�SOXV�SUpFLV�RQ�SHXW�HPSOR\HU�O¶H[SUHVVLRQ�© QpJOLJHQFH�FRQFRXUDQWH�GH�OD�YLFWLPH ªFRQWULEXWRU\�FDXVH ��/H�&77-�HW�OH�&7'-�RQW�VXJJpUp�OH�WHUPH�© FDXVH�FRQFRXUDQWH ª�TXLVHPEOH�ELHQ�FRUUHVSRQGUH�j�OD�GpILQLWLRQ�GH�FRQWULEXWLQJ�FDXVH��&RPPH�SRXU�FRQWULEXWRU\QHJOLJHQFH HW�FRQWULEXWRU\�IDXOW��RQ�DXUDLW�SX�XWLOLVHU�O¶DGMHFWLI�© FRQWULEXWLYH ª ��2QUHWURXYH�DLQVL�SOXVLHXUV�RFFXUUHQFHV�GH�FH�WHUPH�VXU�OHV�VLWHV�:HE�FDQDGLHQV�HW�IUDQoDLV�QRWDPPHQW�GDQV�OHV�GRPDLQHV�MXULGLTXH�HW�PpGLFDO��/HV�WHUPHV�FRQWULEXWLQJ�FDXVH HWFRQWULEXWRU\�FDXVH VRQW�V\QRQ\PHV�
'DQV�VRQ�FRPPHQWDLUH��/RXLVH�%pODQJHU�+DUG\�PHQWLRQQH�TXH�OHV�WULEXQDX[�XWLOLVHQWVRXYHQW�O¶H[SUHVVLRQ�FRQWULEXWLQJ�FRQWULEXWRU\�FDXVH SRXU�GpVLJQHU�OD�FDXVH�SULQFLSDOH�GXGRPPDJH��FH�WHUPH�Q¶pWDQW�SDV�UpVHUYp�XQLTXHPHQW�DX[�FDXVHV�VHFRQGDLUHV��/H�&RPLWpHVW�G¶DYLV�TXH�FHWWH�QXDQFH�Q¶D�SDV�G¶LPSDFW�VXU�OH�FKRL[�GH�O¶pTXLYDOHQW�
FRQWULEXWRU\�IDXOW ��%LHQ�TX¶RQ�WURXYH�QRPEUH�G¶RFFXUUHQFHV�GH�O¶H[SUHVVLRQ�© IDXWHFRQWULEXWLYH ª�GDQV�,QWHUQHW��WRXW�FRPPH�SRXU�FRQWULEXWRU\�QHJOLJHQFH��O¶pTXLYDOHQWUHWHQX�HVW�© IDXWH�GH�OD�YLFWLPH ª HW�RQ�DMRXWH�XQ�127$�SRXU�© IDXWH�FRQFRXUDQWH�GH�ODYLFWLPH ª�
¬�KWWS���ZZZ�FRXUGHFDVVDWLRQ�IU�BELFF����D��������FRXU�&DVV����KWP �

/D�IDXWH�FRQFRXUDQWH�GH�OD�YLFWLPH�GDQV�OD�UpDOLVDWLRQ�GH�O
DFFLGHQW�UpGXLW�j�OD�IRLV�OHPRQWDQW�GH�OD�PDMRUDWLRQ�GH�OD�UHQWH�HW�O
LQGHPQLWp�IRUIDLWDLUH�SUpYXH�SDU�O
DUWLFOH�/�������GX�&RGH�GH�OD�VpFXULWp�VRFLDOH�HQ�FDV�G
LQFDSDFLWp�SHUPDQHQWH�GH�������
/RXLVH�%pODQJHU�+DUG\�LQGLTXH�TX¶LO�DUULYH�TXH�O¶H[SUHVVLRQ�FRQWULEXWRU\�IDXOW UHQYRLH�jOD�IDXWH�G¶XQH�DXWUH�SHUVRQQH�TXH�OD�YLFWLPH��6L�FHOD�VH�SURGXLW��MH�QH�FURLV�SDV�TXHFRQWULEXWRU\�IDXOW VRLW�DORUV�XWLOLVp�GDQV�VRQ�VHQV�WHFKQLTXH��2XWUH�OD�8QLIRUP&RQWULEXWRU\�)DXOW�$FW��SUpFLWpH��MH�Q¶DL�SDV�WURXYp�G¶RFFXUUHQFHV�HQ�GURLW�GHV�GpOLWV�R�FRQWULEXWRU\�IDXOW�YLVDLW�XQH�SHUVRQQH�DXWUH�TXH�OD�YLFWLPH��3RXU�FHWWH�UDLVRQ��MH�FRQVHUYHO¶pTXLYDOHQW�FKRLVL�



�

&RQFXUUHQW��FRQFXUULQJ
$1$/<6(�127,211(//(

'pILQLWLRQV�GH�FRQFXUUHQW'DQV�OH &DQDGLDQ�2[IRUG�'LFWLRQDU\������ �FRQFXUUHQW ��D H[LVWLQJ�RU�LQ�RSHUDWLRQ�DW�WKH�VDPH�WLPH E H[LVWLQJ�RU�DFWLQJ�WRJHWKHUFRQFXUULQJ ��� KDSSHQ�WRJHWKHU � >«@ � FRPELQH�WRJHWKHU�IRU�D�FDXVH��DFWLQ�FRPELQDWLRQ�
'DQV�OH %ODFN¶V�/DZ�'LFWLRQDU\��6HYHQWK�(GLWLRQ������ �FRQFXUUHQW ��2SHUDWLQJ�DW�WKH�VDPH�WLPH��FRYHULQJ�WKH�VDPH�PDWWHUV�
FRQFXUUHQW�FDXVH �����2QH�RI�WZR�RU�PRUH�FDXVHV�WKDW�VLPXOWDQHRXVO\ FUHDWH�D�FRQGLWLRQWKDW�QR�VLQJOH�FDXVH�FRXOG�KDYH�EURXJKW�DERXW�����2QH�RI�WZR�RU�PRUH�FDXVHV�WKDWVLPXOWDQHRXVO\ FUHDWH�D�FRQGLWLRQ�WKDW�DQ\�RQH�FDXVH�FRXOG�KDYH�FUHDWHG�DORQH�
FRQFXUULQJ�FDXVH ��V\Q��GH�FRQFXUUHQW�FDXVH���-XULWHUP�
FRQFXUUHQW�QHJOLJHQFH ��7KH�QHJOLJHQFH�RI�WZR�RU�PRUH�SDUWLHV�DFWLQJ�LQGHSHQGHQWO\ EXWFDXVLQJ�WKH�VDPH�GDPDJH��&I��MRLQW�QHJOLJHQFH
FRQFXUUHQW�WRUWIHDVRUV ��7ZR�RU�PRUH�WRUWIHDVRUV�ZKRVH�VLPXOWDQHRXV�DFWLRQV FDXVHLQMXU\�WR�D�WKLUG�SDUW\��6XFK�WRUWIHDVRUV�DUH�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�
(Q�FH�TXL�OD�FRQFHUQH��O¶H[SUHVVLRQ�FRQFXUUHQW�OLDELOLW\ D�GHX[�VHQV��/H�SUHPLHU�HVWpQRQFp�GDQV�)OHPLQJ ��© OLDELOLW\�RI�WZR�RU�PRUH�ZURQJGRHUV ª� -H�VXSSRVH�TX¶LO�SHXW�\DYRLU�VLPXOWDQpLWp�RX�QRQ«'DQV�VRQ�GHX[LqPH�VHQV��O¶H[SUHVVLRQ�YLVH�XQH�UHVSRQVDELOLWp�HQJDJpH�j�OD�IRLVFRQWUDFWXHOOHPHQW�HW�GpOLFWXHOOHPHQW��2Q�SHXW�DLQVL�SDUOHU�GH�FRQFXUUHQW�OLDELOLW\ORUVTX¶XQH�DFWLRQ�GpOLFWXHOOH�HVW�LQWHQWpH�FRQWUH�XQ�HPSOR\p�QpJOLJHQW�GRQW�O¶HPSOR\HXUHVW�OLp�SDU�FRQWUDW�DX�GHPDQGHXU�

/(6�e48,9$/(176
3OXVLHXUV�pTXLYDOHQWV�IUDQoDLV�GX�WHUPH�FRQFXUUHQW RQW�pWp�UHOHYpV�GDQV�OHV�FRQVWDWVG¶XVDJH��&HV�pTXLYDOHQWV�VH�GpILQLVVHQW�FRPPH�VXLW �
&R��pOpPHQW�GX�ODW��FXP��DYHF� HQWUDQW�GDQV�OD�FRPSRVLWLRQ�GH�QRPEUHX[�PRWV�R��LOLQGLTXH�O¶DVVRFLDWLRQ��OD�SDUWLFLSDWLRQ��OD�VLPXOWDQpLWp ��FRDXWHXU��FRH[LVWHU��FRKDELWHU��HWF��/H[LV�
&RQFRXULU�j ��WHQGUH�j�XQ�PrPH�EXW��FRQWULEXHU�DYHF�G¶DXWUHV�j�XQ�PrPH�UpVXOWDW�



�

�3HWLW�5REHUW�&RQFRXUDQW ��4XL�FRQFRXUW�j�XQ�UpVXOWDW��7HQWDWLYHV�FRQFRXUDQWHV���*UDQG�5REHUW�
/H�WHUPH�© FRQFXUUHQW ª�D�OHV�PrPHV�VHQV�TXH�VRQ�KRPRQ\PH�DQJODLV �&RQFXUUHQW ��TXL�H[LVWH��DJLW�DYHF�XQ�DXWUH��HQ�PrPH�WHPSV��SDUDOOqOHPHQW��SRXU�XQPrPH�EXW���7UpVRU�GH�OD�ODQJXH�IUDQoDLVH�4XL�VH�UHQFRQWUH�DYHF��TXL�SDUWLFLSH�j�XQH�DFWLRQ�FRPPXQH��)RUFHV�FRQFXUUHQWHV� �/H[LV�
&RQFRPLWDQW ��TXL�DFFRPSDJQH�XQ�DXWUH�IDLW��TXL�FRwQFLGH��FRH[LVWH DYHF�OXL��3HWLW�5REHUW�
���������������������
3RXU�FRQFXUUHQW�FDXVH��MH�QH�UHWLHQV�SDV�O¶H[SUHVVLRQ�© FDXVH�FRQFRXUDQWH ª UHOHYpH�GDQVXQ�DUUrW�GH�OD�&RXU�VXSUrPH��pWDQW�GRQQp�TX¶LO�GRLW�\�DYRLU�VLPXOWDQpLWp��-H�UHWLHQV�SOXW{W© FDXVH�FRQFXUUHQWH ª�� ¬�PRQ�DYLV��F¶HVW�OH�PHLOOHXU�pTXLYDOHQW�
3RXU�FRQFXUUHQW�QHJOLJHQFH��OH�%ODFN¶V QH�SUpFLVH�SDV�TX¶LO�GRLW�\�DYRLU�VLPXOWDQpLWp�3RXU�VD�SDUW��OH�/LQGHQ SDUOH�GH�© QpJOLJHQFH�VLPXOWDQpH ª�SRXU�FRQFXUUHQW�QHJOLJHQFH�(Q�HIIHW��OD�YHUVLRQ�DQJODLVH���H pG���S�������ODLVVH�HQWHQGUH�TX¶LO�\�D�VLPXOWDQpLWp���³$VLPLODU�GLYLVLRQ�LV�PDGH�ZKHQ�WKH�LQMXULHV�DUH�QRW�FRQFXUUHQW��EXW�IROORZ�RQH�DQRWKHU�LQWLPH��7KXV��LI�RQH�WRUWIHDVRU�LQMXUHV�VRPHRQH¶V�OHJ��DQG�D�VHFRQG�WRUWIHDVRU�LQMXUHV�LWIXUWKHU�>«@´/H�&RPLWp�GH�QRUPDOLVDWLRQ�D�FKRLVL�© QpJOLJHQFH�FRQFRXUDQWH ª�
(Q�FH�TXL�FRQFHUQH�FRQFXUUHQW�WRUWIHDVRU��LO�IDXGUD�G¶DERUG�GpWHUPLQHU�O¶pTXLYDOHQW�GHWRUWIHDVRU��/H�&7'-�SURSRVDLW�© FRDXWHXU�V��GX�GpOLW ª��/H�&77-�SURSRVH© FRWUDQVJUHVVHXU ª��&HWWH�H[SUHVVLRQ�VHUD�GRQF�WUDLWpH�GDQV�OH�GRVVLHU�GX�JURXSH�WRUW�
3RXU�FH�TXL�HVW�GH�FRQFXUUHQW�OLDELOLW\� MH�UHWLHQGUDLV�OD�SURSRVLWLRQ�GX�&77-�SRXU�OHSUHPLHU�VHQV��VRLW�© FRUHVSRQVDELOLWp ª��HW�© UHVSRQVDELOLWp�FRQFRPLWDQWH ª SRXU�OHGHX[LqPH�VHQV��-H�Q¶XWLOLVHUDLV�SDV�OH�TXDOLILFDWLI�© FRQFXUUHQW ª�SRXU�FHWWH�GHUQLqUHH[SUHVVLRQ��pWDQW�GRQQp�TX¶LO�V¶DJLW�GH�OD�FRH[LVWHQFH�GH�GHX[�W\SHV�GH�UHVSRQVDELOLWp�HWQRQ�G¶XQH�TXHVWLRQ�GH�VLPXOWDQpLWp�RX�G¶DFWLRQ�SRXU�XQ�PrPH�EXW�

7$%/($8�5e&$3,78/$7,)
FRPSDUDWLYH�QHJOLJHQFH
127(��$Q�$PHULFDQ�ODZ�WHUP�UHIHUULQJ�WRD�SODLQWLII¶V�RZQ�QHJOLJHQFH�WKDWSURSRUWLRQDOO\�UHGXFHV�WKH�GDPDJHVUHFRYHUDEOH�IURP�D�GHIHQGDQW�

QpJOLJHQFH�SURSRUWLRQQHOOH �Q�I��
127$��(Q�GURLW�DPpULFDLQ��FH�WHUPHGpVLJQH�XQ�PR\HQ�GH�GpIHQVH�TXL�SHUPHW�DXGpIHQGHXU�G¶REWHQLU�XQH�UpGXFWLRQ�GXPRQWDQW�GHV�GRPPDJHV�LQWpUrWV�TXL�HVW
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6HH�DOVR�FRQWULEXWRU\�QHJOLJHQFH SURSRUWLRQQHOOH�j�OD�QpJOLJHQFH�GH�ODYLFWLPH�
9RLU�DXVVL�QpJOLJHQFH�GH�OD�YLFWLPHFRQFXUUHQW�FDXVH��FRQFXUULQJ�FDXVH FDXVH�FRQFXUUHQWH �Q�I��FRQFXUUHQW�OLDELOLW\����

127$��:LWKLQ�WKH�DERYH�PHDQLQJ��WKHWHUP�GHVLJQDWHV�WKH�WRUW�OLDELOLW\�RI�WZR�RUPRUH�LQGLYLGXDOV�
FRUHVSRQVDELOLWp �Q�I��

FRQFXUUHQW�OLDELOLW\����
127$��:LWKLQ�WKH�DERYH�PHDQLQJ��WKHWHUP�GHVLJQDWHV�WKH�FRH[LVWHQFH�RI�WRUWLRXVDQG�FRQWUDFWXDO�OLDELOLW\�

UHVSRQVDELOLWp�FRQFRPLWDQWH �Q�I��

FRQFXUUHQW�QHJOLJHQFH QpJOLJHQFH�FRQFRXUDQWH �Q�I��FRQWULEXWLQJ�FDXVH��FRQWULEXWRU\�FDXVH FDXVH�FRQFRXUDQWH �Q�I��FRQWULEXWRU\�FDXVH��FRQWULEXWLQJ�FDXVH FDXVH�FRQFRXUDQWH �Q�I��FRQWULEXWRU\�IDXOW IDXWH�GH�OD�YLFWLPH �Q�I���
127$��6L��VHORQ�OH�FRQWH[WH��LO�HVWSUpIpUDEOH�G¶rWUH�SOXV�SUpFLV��RQ�SHXWFKRLVLU�O¶H[SUHVVLRQ�© IDXWH�FRQFRXUDQWH�GHOD�YLFWLPH ª�FRQWULEXWRU\�QHJOLJHQFH

127$�,Q�&DQDGLDQ�ODZ��LW�ZDV�IRUPHUO\�DFRPSOHWH�GHIHQFH�WR�DQ�DFWLRQ�IRU�GDPDJHVDULVLQJ�IURP�WKH�GHIHQGDQW¶V�QHJOLJHQFH��,WLV�QR�ORQJHU�D�FRPSOHWH�GHIHQFH�,Q�$PHULFDQ�ODZ��LW�LV�VWLOO�D�FRPSOHWHGHIHQFH��EXW�KDV�EHHQ�UHSODFHG�E\FRPSDUDWLYH�QHJOLJHQFH LQ�PDQ\�6WDWHV�
6HH�DOVR�FRPSDUDWLYH�QHJOLJHQFH

QpJOLJHQFH�GH�OD�YLFWLPH �Q�I��
127$��&H�WHUPH�GpVLJQH�XQ�PR\HQ�GHGpIHQVH�TXL�SHUPHW�DX�GpIHQGHXU�G¶REWHQLUXQH�UpGXFWLRQ�GX�PRQWDQW�GHV�GRPPDJHV�LQWpUrWV�TXL�HVW�SURSRUWLRQQHOOH�j�ODQpJOLJHQFH�GH�OD�YLFWLPH�
6L��VHORQ�OH�FRQWH[WH��LO�HVW�SUpIpUDEOH�G¶rWUHSOXV�SUpFLV��RQ�SHXW�FKRLVLU�O¶H[SUHVVLRQ© QpJOLJHQFH�FRQFRXUDQWH�GH�OD�YLFWLPH ª�
9RLU�DXVVL�QpJOLJHQFH�SURSRUWLRQQHOOH


