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,O�\�DYDLW�LQLWLDOHPHQW�GHX[�GRVVLHUV�GLVWLQFWV�SRXU�FHWWH�IDPLOOH�GH�WHUPHV��O¶XQ�IDLW�SDU,VDEHOOH�&KpQDUG�GDQV�OH�GRPDLQH�GH�OD�UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH��O¶DXWUH�SDU*pUDUG�6QRZ�GDQV�OH�GRPDLQH�GHV�FRQWUDWV��2U��OH�FRPLWp�GH�QRUPDOLVDWLRQ�D\DQW�FRQVWDWpTX¶LO�Q¶\�DYDLW�SDV�GH�GLIIpUHQFHV�VLJQLILFDWLYHV�G¶XQ�GRPDLQH�j�O¶DXWUH��QRXV�DYRQV�GpFLGpGH�IXVLRQQHU�OHV�GHX[�GRVVLHUV�
/H�WHUPH�DFW�RI�*RG Q¶HVW�SDV�SDUWLFXOLHU�DX�GURLW�GHV�FRQWUDWV�HW�GHV�GpOLWV��PDLV�VHUHWURXYH�GDQV�SOXVLHXUV�DXWUHV�EUDQFKHV�GX�GURLW��QRWDPPHQW�HQ�GURLW�GHV�DVVXUDQFHV��HQGURLW�LQWHUQDWLRQDO�HW�HQ�GURLW�PDULWLPH�FRPPHUFLDO��2Q�OH�WURXYH�PrPH�HQ�GURLW�GHVELHQV��R��LO�VHUW�j�H[SOLTXHU�OD�WHQDQFH�HQ�GRPDLQH�WDLOOp�VDQV�SRVVLELOLWp�GH�GHVFHQGDQFH�WHQDQF\�LQ�WDLO�DIWHU�SRVVLELOLW\�RI�LVVXH�H[WLQFW�� 2Q�OH WURXYH�GH�SOXV�HQ�SOXV�HQFRQFXUUHQFH�DYHF�DFW RI�QDWXUH��SDUWLFXOLqUHPHQW�GDQV�OH�ODQJDJH�FRXUDQW RX�GH�OD�SUHVVH�XQH�UHFKHUFKH�GDQV�*RRJOH�&DQDGD�GRQQH DLQVL ����RFFXUUHQFHV GX�WHUPH DFW RI QDWXUH�XWLOLVp OD SOXSDUW�GX�WHPSV DX�VHQV�GH�DFW RI�*RG�� /HV�RFFXUUHQFHV�GX�WHUPH�IRUFHPDMHXUH��SDU�FRQWUH��VRQW�SOXV�IUpTXHQWHV�HQ�GURLW�GHV�FRQWUDWV�HW�HQ�GURLW�PDULWLPHFRPPHUFLDO�TX¶HQ�UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH�HW�HQ�DVVXUDQFHV��/HV�WHUPHV�DFW�RIQDWXUH��DFW�RI�SURYLGHQFH��IRUFH�PDMHVWXUH��LUULVWLEOH IRUFH� LUUHVLVWLEOH VXSHUKXPDQ IRUFH�VXSHULRU�IRUFH HW�YLV�GLYLQD��TXL�SDUDLVVHQW�DFFHVVRLUHPHQW�GDQV�OH�%ODFN��VRQW�VHPEOHQWSOXW{W�UDUHV�HQ�FRPPRQ�ODZ�FDQDGLHQQH��OH�&RGH�FLYLO�GX�4XpEHF��SDU�FRQWUH��UHQG�© IRUFHPDMHXUH ª�SDU�VXSHULRU�IRUFH���QRXV�SRXYRQV�HQ�WRXW�FDV�OHV�pFDUWHU�SRXU�OHV�EHVRLQV�GH�ODQRUPDOLVDWLRQ�
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$1$/<6(�127,211(//(
&H�VRQW�GDQV�WRXV�OHV�FDV�GHV�GpIHQVHV�
/¶DFW RI�*RG GpVLJQH�XQH�FLUFRQVWDQFH�LQGpSHQGDQWH�GH�OD�YRORQWp�KXPDLQH��TX¶RQ�QHSRXYDLW�SUpYRLU�QL�pYLWHU��SDU�H[HPSOH�XQ�WUHPEOHPHQW�GH�WHUUH��,O�V¶DJLW�JpQpUDOHPHQW�GHIOpDX[�QDWXUHOV��WHOV�OD�IRXGUH�RX�XQ�WUHPEOHPHQW�GH�WHUUH��/HV�IDLWV�KXPDLQV��FRPPH�ODJXHUUH��VRQW�KDELWXHOOHPHQW�H[FOXV�GH�FH�FRQFHSW �

$FW�RI�*RG�±�$Q�HYHQW�KDSSHQLQJ�LQGHSHQGHQWO\�RI�KXPDQ�YROLWLRQ��ZKLFK�KXPDQ�IRUHVLJKW�DQGFDUH�FRXOG�QRW�UHDVRQDEO\�DQWLFLSDWH�RU�DW�OHDVW�FRXOG�QRW�SUHYHQW�RU�DYRLG��VXFK�DV�HDUWKTXDNH�RUTXLWH�H[WUDRUGLQDU\�VWRUP�2[IRUG�&RPSDQLRQ�WR�/DZ��������S�����
$FW�RI�*RG�±��«��>$@PRXQWV�WR�DQ�LQWHUIHUHQFH�LQ�WKH�FRXUVH�RI�QDWXUH VR�XQH[SHFWHG�WKDW�DQ\FRQVHTXHQFH�DULVLQJ�IURP�LW�LV�WR�EH�UHJDUGHG�DV�WRR�UHPRWH�WR�EH�IRXQGDWLRQ�IRU�VXFFHVVIXO�OHJDODFWLRQ�´'LFWLRQDU\�RI�&DQDGLDQ�/DZ���H pG��������
³,Q�WKH�ODZ�RI�WRUWV��D�SHUVRQ�PD\�EH�KHOG�QRW�OLDEOH�IRU�GDPDJH�FDXVHG�LQGLUHFWO\�E\�KLV�DJHQF\EXW�GLUHFWO\�E\�DFW�RI�*RG��7KXV��ZKHUH�D�PDQ�PDGH�D�UHVHUYRLU�E\�GDPPLQJ�D�VWUHDP�DQG�XVHG�DOOSURSHU�DQG�UHDVRQDEOH�FDUH�LQ�PDNLQJ�DQG�PDLQWDLQLQJ�WKH�GDP��KH�ZDV�KHOG�QRW�OLDEOH�IRU�LQMXU\�WRWKH�ODQG�RI�DQRWKHU�ZKHQ�WKH�GDP�ZDV�EXUVW�E\�H[WUDRUGLQDU\�UDLQIDOO��1LFKROOV Y��0DUVODQG ���������/�-�4�%��������6HH�9,6�0$-25�-RZLWW¶V�'LFWLRQDU\�RI�(QJOLVK�/DZ���H�pG���S� ���

6HORQ�/,1'(1��FHWWH�H[SUHVVLRQ�YLVH�VHXOHPHQW�OHV�SKpQRPqQHV�H[WUDRUGLQDLUHV�GH�ODQDWXUH�TXL�VRQW�LPSUpYLVLEOHV��%LHQ�TXH�O¶DUUrW�1LFKROOV�F� 0DUVODQG �SUpFLWp��VRLW�O¶DUUrWGH�SULQFLSH�HQ�OD�PDWLqUH�
>O@HV�WULEXQDX[�Q¶RQW�SDV�WUqV�ELHQ�DFFXHLOOL�FH�PR\HQ�GH�GpIHQVH�TXL��LQWHUSUpWp�GH�IDoRQ�OLEpUDOH�SRXUUDLW�PHQDFHU�O¶HIIHW�GH�OD�UHVSRQVDELOLWp�VWULFWH��3DU�FRQVpTXHQW��RQ�HQ�D�OLPLWp�OD�SRUWpH�DX[VLWXDWLRQV�FRQWUH�OHVTXHOOHV�DXFXQ�KXPDLQ�Q¶DXUDLW�SX�VH�SUpPXQLU�HW�TXH�OD�SUXGHQFH�KXPDLQHQ¶DXUDLW�SX�DQWLFLSHU�/,1'(1��/D�UHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH���H pG���S������

/H�%ODFN���H pG���OLH�DXVVL�OH�WHUPH�DFW�RI�*RG DX[�IOpDX[�QDWXUHOV��
$Q�RYHUZKHOPLQJ��XQSUHYHQWDEOH�HYHQW�FDXVHG�H[FOXVLYHO\�E\�IRUFHV�RI�QDWXUH��VXFK�DV�DQHDUWKTXDNH��IORRG��RU�WRUQDGR��7KH�GHILQLWLRQ�KDV�EHHQ�VWDWXWRULO\�EURDGHQHG�WR�LQFOXGH�DOO�QDWXUDOSKHQRPHQD�WKDW�DUH�H[FHSWLRQDO��LQHYLWDEOH��DQG�LUUHVLVWLEOH��WKH�HIIHFWV�RI�ZKLFK�FRXOG�QRW�EHSUHYHQWHG�RU�DYRLGHG�E\�WKH�H[HUFLVH�RI�GXH�FDUH�RU�IRUHVLJKW��>«@�$OVR�WHUPHG�DFW�RI�QDWXUH��DFWRI�SURYLGHQFH�

)/(0,1* �7KH�/DZ�RI�7RUWV��GLVWLQJXH�H[SUHVVpPHQW�O¶DFW�RI�*RG GX�YLV�PDMRU �
$FW�RI�*RG LV�D�WHUP�DV�GHVWLWXWH�RI�WKHRORJLFDO�PHDQLQJ�DV�LW�LV�LQHSW�IRU�OHJDO�SXUSRVHV��,WVLJQLILHV�WKH�RSHUDWLRQ�RI�QDWXUDO�IRUFHV��IUHH�IURP�KXPDQ�LQWHUYHQWLRQ��UDWKHU�WKDQ�SKHQRPHQDZKLFK��LQ�FRPPRQ�EHOLHI��DUH�VRPHWLPHV�DWWULEXWHG�WR�D�SRVLWLYH�LQWHUYHQWLRQ�RI�GHLW\��:KLOH�LWFHUWDLQO\�LQFOXGHV�VXFK�SURFHVVHV�RI�QDWXUH�DV�VHYHUH�JDOHV��VQRZVWRUPV�DQG�FORXGEXUVWV��LW�PD\DOVR�HQFRPSDVV�WULYLDO�RFFXUUHQFHV�OLNH�WKH�JQDZLQJ�RI�D�UDW��$�PRUH�DSSURSULDWH�WHUP�ZRXOG�KDYH
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EHHQ�YLV�PDMRU��ZHUH�LW�QRW�IRU�WKH�IDFW�WKDW�WKLV�LQFOXGHV�DOVR�PDOLFLRXV�DFWV�RI�D�VWUDQJHU ZKLFKKDYH�EHHQ�WUDGLWLRQDOO\�WUHDWHG�DV�D�VHSDUDWH�H[FHSWLRQ�
&RPPH�QRXV�OH�GLVLRQV�SOXV�KDXW�GDQV�OD�PLVH�HQ�VLWXDWLRQ��DFW RI�*RG��UHIOHW�G¶XQHFHUWDLQH WUDGLWLRQ�MXGpR�FKUpWLHQQH��VH�WURXYH GH�SOXV�HQ�SOXV�HQ�FRQFXUUHQFH�DYHF�DFW RIQDWXUH��'DQV�OHV�WH[WHV�MXULGLTXHV��DFW RI�QDWXUH�VHUW�OH SOXV�VRXYHQW�j�H[SOLFLWHU�OHVQRWLRQV�GH�DFW RI�*RG HW�GH�IRUFH�PDMHXUH��WHO�FH�FRPPHQWDLUH�DQQH[p�j�OD�GpILQLWLRQ�GHIRUFH�PDMHXUH GDQV�OD��H pGLWLRQ�GX�%ODFN �

7KH�WHUP LQFOXGHV ERWK DFWV RI�QDWXUH �H�J���IORRGV DQG KXUULFDQHV��DQG DFWV RI�SHRSOH��H�J���ULRWV�VWULNHV��DQG ZDUV��
0DLV�RQ�WURXYH�pJDOHPHQW�GHV�RFFXUUHQFHV GH�DFW RI�QDWXUH GDQV�GHV�WH[WHV�R��RQ�DXUDLWDXWUHIRLV�HPSOR\p DFW RI�*RG��SDU�H[HPSOH�GDQV�FHW�DUUrWp�%�����GH�OD�0XQLFLSDOLWpUpJLRQDOH�G¶+DOLID[ �

������$ODUPV DFWLYDWHG LQ�WKH�IROORZLQJ PDQQHU DUH�KHUHE\ GHHPHG QRW�WR�EH IDOVH DODUPV����������E��:KHUH WKH�RZQHU FDQ GHPRQVWUDWH WKDW WKH�DODUP ZDV FDXVHG E\�D�VWRUP��OLJKWLQJ�HDUWKTXDNH RU�RWKHU YLROHQW�DFW RI�QDWXUH����������+DOLID[�5HJLRQDO 0XQLFLSDOLW\ %\�/DZ %�����
2Q�DXUD�UHPDUTXp TXH�DFW RI�QDWXUH HVW�SUpFpGp��GDQV�FHW�H[HPSOH��GX�TXDOLILFDWLI�YLROHQW�OH�TXDOLILFDWLI�QH�VHPEOH�SDV�HVVHQWLHO��WRXWHIRLV��SXLVTXH��GDQV�G¶DXWUHV�WH[WHV�FDQDGLHQV�RQ�WURXYH�DFW RI�QDWXUH HPSOR\p�VRLW�VDQV�TXDOLILFDWLI��H[��7RZQ RI�0LVVLVVLSSL�0LOOV&RPSUHKHQVLYH =RQLQJ�%\�/DZ�������D�LY���&RXQW\ RI�5HQIUHZ�%\�/DZ 1XPEHU �����%���E����VRLW�DYHF�OHV�TXDOLILFDWLIV�XQSUHGLFWDEOH��VXGGHQ��GLUHFW RX�IUHDN��VHXOV�RX�GDQVWRXWHV�OHV�FRPELQDLVRQV�SRVVLEOHV�
3RXU�FH�TXL�HVW�GH�IRUFH�PDMHXUH��VHORQ�:$''$06 �/DZ�RI�&RQWUDFWV���H�pG���S������� FHFRQFHSW�DXUDLW�DXVVL�XQ�VHQV�SOXV�ODUJH�TXH�DFW�RI�*RG��SXLVTX¶LO�V¶pWHQGUDLW�DX[�DFWHVKXPDLQV��WHOOH�OD�JXHUUH �

IRUFH�PDMHXUH FODXVHV��«��H[FXVH�SHUIRUPDQFH�LQ�FDVH�RI�DFW�RI�*RG�RU�RI�WKH�4XHHQ
V�HQHPLHV�UHVWUDLQW�RI�SULQFHV��ULRWV��VWULNHV�DQG�FLYLO�ZDU�
/H�WHUPH IRUFH�PDMHXUH QH�VHPEOH�SDV�XWLOLVp�SDU�/,1'(1 QL�SDU�)/(0,1*��,O�Q¶HVW�SDV�QRQSOXV�OLp�DX�GRPDLQH�GpOLFWXHO�GDQV�OHV�GLFWLRQQDLUHV�FRQVXOWpV��2Q�SHXW�SUREDEOHPHQW�HQFRQFOXUH�TX¶LO�Q¶D�SDV�FRXUV�GDQV�OH�YRFDEXODLUH�GX�GURLW�GHV�GpOLWV�
2Q�SRXUUDLW�FURLUH�j�SUHPLqUH�YXH�TXH�OHV�WHUPHV�IRUFH�PDMHXUH HW�YLV�PDMRU VRQWV\QRQ\PHV��O¶XQ�pWDQW�VLPSOHPHQW�HPSUXQWp�DX�IUDQoDLV��O¶DXWUH�DX�ODWLQ��PDLV�TXDQG�RQFRQVXOWH�OHV�RXYUDJHV��RQ�YRLW�VRXYHQW�GHV�UDSSURFKHPHQWV�HQWUH�YLV�PDMRU HW�DFW�RI�*RG�7pPRLQ�FHWWH�GpILQLWLRQ�GH�YLV�PDMRU WLUpH�GX�%ODFN ��H pG���S� ����� �

$�ORVV�WKDW�UHVXOWV�LPPHGLDWHO\�IURP�D�QDWXUDO�FDXVH�ZLWKRXW�KXPDQ�LQWHUYHQWLRQ DQG�WKDW�FRXOGQRW�KDYH�EHHQ�SUHYHQWHG�E\�WKH�H[HUFLVH�RI�SUXGHQFH��GLOLJHQFH��DQG�FDUH�
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'¶DXWUHV�DQDO\VHV�VRQW�FRQWUDGLFWRLUHV��WHOOH�FHWWH�GpILQLWLRQ�WLUpH�GH�O¶2[IRUG�&RPSDQLRQWR�/DZ �S������� �
2YHUSRZHULQJ�IRUFH��ZKHWKHU�RI�QDWXUH��H�J��D�VWRUP��RU�RI�PHQ��H�J��D�ULRWRXV�PRE� ,W�LVIUHTXHQWO\�HTXDWHG�ZLWK�DFW�RI�*RG DQG�LV�DQ�H[FXVH�IRU�GDPDJH�GRQH�RU�ORVV�RI�SURSHUW\�

2X�FHWWH�DXWUH�WLUpH�GX�&DQDGLDQ�/DZ�'LFWLRQDU\ GH�<2*,6 �������S������ �
8VHG�LQ�FLYLO�ODZ�WR�PHDQ�DQ�DFW�RI�*RG �«���7KH�WHUP�LV�V\QRQ\PRXV�ZLWK�IRUFH�PDMHXUH�

0DOJUp�OHV�SURSRV�GH�<2*,6��LO�QH�IDXGUDLW�SDV�FURLUH�TX¶LO�V¶DJLW�G¶XQ�WHUPH�SURSUHPHQWFLYLOLVWH��TXRLTXH�YUDLVHPEODEOHPHQW�LQVSLUp�GX�GURLW�URPDLQ��/HV�DXWUHV�GLFWLRQQDLUHVMXULGLTXHV�GH�FRPPRQ�ODZ�Q¶DSSRUWHQW�SDV��HQ�WRXW�FDV��FHWWH�SUpFLVLRQ�
1RXV�DYRQV�FLWp�SOXV�KDXW�OD�GpILQLWLRQ�GH�YLV�PDMRU GX�%ODFN��,O�V¶DJLVVDLW�HQ�IDLW�GH�OD��HDFFHSWLRQ��DVVLPLODEOH�j�O¶DFW�RI�*RG���&RPPH�SUHPLqUH�DFFHSWLRQ��OH�%ODFN�UDSSURFKHSOXW{W�OH�YLV�PDMRU GH�OD�IRUFH�PDMHXUH��,O�D�SUREDEOHPHQW�UDLVRQ ��YLV�PDMRU HVW�XQ�WHUPHpTXLYRTXH�GpVLJQDQW�WDQW{W�O¶DFW�RI�*RG��WDQW{W�OD�IRUFH�PDMHXUH��&¶HVW�VDQV�GRXWH�ODUDLVRQ�SRXU�ODTXHOOH�RQ�O¶HPSORLH�PRLQV�VRXYHQW�GDQV�OD�GRFWULQH�

/(6�e48,9$/(176
/HV�pTXLYDOHQWV�IUDQoDLV�FRQVWDWpV�DX�FRXUV�GH�QRV�UHFKHUFKHV�SRXU�FHV�GLIIpUHQWV�WHUPHVVRQW�© DFWH�GH�'LHX ª��© FDV�IRUWXLW ª��© IRUFH�PDMHXUH ª��© FDV�GH�IRUFH�PDMHXUH ª�© pYpQHPHQW�GH�IRUFH�PDMHXUH ª��© FDV�LPSUpYX ª�HW�© LPSUpYX ª�
IRUFH�PDMHXUH
3RXU�UHQGUH�OH�WHUPH�DQJODLV�IRUFH�PDMHXUH��TXL�HVW�GpMj�HPSUXQWp�DX�IUDQoDLV�O¶H[SUHVVLRQ�IUDQoDLVH�© IRUFH�PDMHXUH ª�VHPEOH�ELHQ�DOOHU�GH�VRL��/H�VHQV�GH�FH�WHUPH�HQGURLW�FLYLO�SDUDvW�G¶DLOOHXUV�DVVH]�SURFKH�GH�VRQ�KRPRQ\PH�GH�FRPPRQ�ODZ �

IRUFH�PDMHXUH���eYpQHPHQW�LPSUpYLVLEOH�HW�LUUpVLVWLEOH�TXL�SURYHQDQW�G
XQH�FDXVH�H[WpULHXUH�DXGpELWHXU�G
XQH�REOLJDWLRQ�RX�j�O
DXWHXU�G
XQ�GRPPDJH��IRUFH�GH�OD�QDWXUH��IDLW�G
XQ�WLHUV��IDLW�GXSULQFH��OH�OLEqUH�GH�VRQ�REOLJDWLRQ RX�O
H[RQqUH�GH�VD�UHVSRQVDELOLWp��«��&RUQX��9RFDEXODLUH�MXULGLTXH���H pG���S������
6HORQ�OH�'LFWLRQQDLUH�GH�GURLW�SULYp�±�/HV�REOLJDWLRQV �S��������FHSHQGDQW��© IRUFHPDMHXUH ª�DXUDLW�DX�4XpEHF�GHX[�VHQV ��XQH�DFFHSWLRQ�ODUJH��VLPLODLUH�VDQV�GRXWH�j�FHOOHSUpFLWpH��HW�XQH�DFFHSWLRQ�UHVWUHLQWH��GpVLJQDQW�XQ�pYpQHPHQW�© UpVXOWDQW�GHV�IRUFHV�GH�ODQDWXUH ª��j�O¶H[FOXVLRQ�QRWDPPHQW�GX�© IDLW�GX�WLHUV ª �GRQF�FRUUHVSRQGDQW�j�SHX�SUqV�jO¶DFW�RI�*RG GH�OD�FRPPRQ�ODZ���'DQV�FH�GHX[LqPH�VHQV��UHVWUHLQW���© IRUFH�PDMHXUH ªV¶RSSRVHUDLW�j�© FDV�IRUWXLW ª�
4XRL�TX¶LO�HQ�VRLW��ORUVTXH�© IRUFH�PDMHXUH ª�VHUD�HPSOR\p�HQ�FRPPRQ�ODZ HQ�IUDQoDLV��FHVHUD�ELHQ�V�U�SRXU�UHQGUH�OH�VHQV�GH�IRUFH�PDMHXUH GDQV�FH�UpJLPH�GH�GURLW��1RV�WURLVFRPPHQWDWHXUV�RQW�VRXVFULW�j�FH FKRL[�
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DFW�RI�*RG
3RXU�UHQGUH�DFW�RI�*RG��OH�FRPLWp�UHFRPPDQGH�DYDLW�G¶DERUG�UHWHQX O¶H[SUHVVLRQ�© DFWHGH�'LHX ª��TX¶RQ�WURXYH�j�O¶RFFDVLRQ�GDQV�OHV�WH[WHV�FLYLOLVWHV��QRWDPPHQW�HQ�GURLWLQWHUQDWLRQDO�HW�HQ�GURLW�PDULWLPH�FRPPHUFLDO �

DFWH�GH�'LHX���,QWHUYHQWLRQ�GX�KDVDUG��FRPPH�OD�IRXGUH��&RQYHQWLRQ�GH�%UX[HOOHV ������D����SDUDJ�����OLWW��G��&RUQX��9RFDEXODLUH�MXULGLTXH��������S�����
DFWHV�GH�'LHX���$QFLHQQH�FODXVH�GH�VW\OH�GDQV�OHV�FRQQDLVVHPHQWV��VHORQ�ODTXHOOH�O
DUPDWHXU�Q
pWDLWSDV�UHVSRQVDEOH�GHV�GRPPDJHV�HQ�FDV�GH�WHPSrWH��DFWHV�GH�'LHX��HWF�7UpVRU��DUWLFOH�© DFWH ª��VHQV����HQ�LWDOLTXH�GDQV�OH�WH[WH��

6L�OHV�FRPPHQWDWHXUV�-RKQ�0$1:$5,1* HW�0LFKHO�'28&(7 RQW�VLJQLILp�OHXU�DFFRUG�/RXLVH�%e/$1*(5�+$5'<��SRXU�VD�SDUW��DXUDLW�VRXKDLWp�TX¶RQ�VRQJH�© j�PRGHUQLVHU�ODWUDGXFWLRQ�HW�j�DGRSWHU�XQH�DSSURFKH�SOXV�QHXWUH ª� UDSSHODQW�TXH�© OHV�MXULVWHV�YLHQQHQWGH�FXOWXUHV�GH�SOXV�HQ�SOXV�YDULpHV ª� &¶HVW�SRXUTXRL HOOH�DXUDLW�SUpIpUDQWp © SKpQRPqQHGH�OD�QDWXUH ª�RX��VXEVLGLDLUHPHQW��© IRUFH�GH�OD�QDWXUH ª�
/H�FRPLWp�SDUWDJH�HQ�SULQFLSH�VRQ�GpVLU�GH�GpEDUUDVVHU�OH�ODQJDJH�MXULGLTXH�GH�IRUPXOHVYLHLOORWWHV�TXL�Q¶RQW�SOXV�G¶XWLOLWp�FRXUDQWH��PDLV�j�FRQGLWLRQ�TXH�OD�VROXWLRQ�GH�UHFKDQJHQH�SUpVHQWH�DXFXQH�DPELJXwWp��(Q�O¶RFFXUUHQFH��OH�FRPLWp�QH�SHQVH�SDV�TXH�GHV�WRXUVFRPPH�© SKpQRPqQH�GH�OD�QDWXUH ª�RX�© IRUFH�GH�OD�QDWXUH ª ±�XWLOHV�SDU�DLOOHXUV�j�GHVILQV�H[SOLFDWLYHV��YRLU��SDU�H[���OD�GpILQLWLRQ�SUpFLWpH�GH�© IRUFH�PDMHXUH ª�VRXV�OD�SOXPHGH�&2518��±�VRLHQW�VXIILVDPPHQW�H[SUHVVLIV�HW�XQLYRTXHV�SRXU�TXH�OH�UpGDFWHXU�MXULGLTXHSXLVVH�OHV�XWLOLVHU�HQ�WRXWH�TXLpWXGH�HW�VpFXULWp�GDQV�GHV�WH[WHV�OpJLVODWLIV�RX�FRPPHUFLDX[�/H�FRPLWp�SUpIqUH�ODLVVHU�OD�FKDQFH�j�O¶H[SUHVVLRQ�G¶pYROXHU�GDQV�OD�ERXFKH�PrPH�GHVSURGXFWHXUV�GX�GURLW�
3RXU�OHV�PrPHV�UDLVRQV&HSHQGDQW��OH�FRPLWp�D�DXVVL�pFDUWpHVW�PDLQWHQDQW�G¶DYLV�TXH© DFWH�GH�OD�QDWXUH ª��WUDGXFWLRQ�OLWWpUDOH�GH O¶H[SUHVVLRQ�DFW�RI�QDWXUH TX¶RQ�WURXYH�SDUIRLVGDQV�OHV�WH[WHV�DPpULFDLQV��GH�PrPH�TXH�© IRUFH�QDWXUHOOH ª���VHUDLW�XQH�VROXWLRQ�GHUHFKDQJH�DFFHSWDEOH��FRQVLGpUDQW�OD�V\QRQ\PLH�pPHUJHDQWH� FRQVWDWpH�SOXV�KDXW��HQWUH�DFWRI�*RG HW�DFW RI�QDWXUH� /D�SURIHVVHXUH�%e/$1*(5�+$5'< D LQGLTXp�TXH FHWWH�VROXWLRQ OXLFRQYLHQGUDLW�
/H�WHUPH�© FDV�IRUWXLW ª��SOXV�GLVWLQFWLI��SUpVHQWH�XQH�DXWUH�VRUWH�GH�SUREOqPH��/H�GURLWFLYLO�GH�)UDQFH�DVVLPLOH�SRXU�DLQVL�GLUH�OH�FDV�IRUWXLW�j�OD�IRUFH�PDMHXUH��DX�VHQV�ODUJH� �

&HUWDLQV�DXWHXUV�RQW�YRXOX�GLVWLQJXHU�HQWUH�OH�FDV�IRUWXLW�HW�OD�IRUFH�PDMHXUH��OH�FDV�IRUWXLW�VHUDLWXQ�pYpQHPHQW�LQWHUQH��VH�UDWWDFKDQW�j�O
DFWLYLWp�GX�GpELWHXU�RX�GH�VRQ�HQWUHSULVH��SDU�H[HPSOH�LQFHQGLH��DYDULHV�GH�PDWpULHO��GpUDLOOHPHQW���OD�IRUFH�PDMHXUH�VHUDLW�O
pYpQHPHQW�H[WpULHXU�LQRQGDWLRQ��IRXGUH��RXUDJDQ��HWF����%LHQ�TXH�FHWWH�GLVWLQFWLRQ�DLW�pWp�FRQVDFUpH�SDU�OD�ORL�GX���DYULO�����VXU�OHV�DFFLGHQWV�GX�WUDYDLO��HOOH�Q
HVW�SDV�DGPLVH�GH�IDoRQ�JpQpUDOH�SDU�OD�MXULVSUXGHQFH���HQSUDWLTXH��RQ�FRQVLGqUH�TXH�OHV�GHX[�WHUPHV�FRQFHUQHQW�GHV�pYpQHPHQWV�GH�PrPH�QDWXUH�:HLOO�HW�7HUUp��/HV�REOLJDWLRQV���H�pG���SDU�������S������HW�����
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FDV�IRUWXLW���eYpQHPHQW�UpSRQGDQW�j�OD�PrPH�GpILQLWLRQ�TXH�OD�IRUFH�PDMHXUH��LPSUpYLVLEOH�LUUpVLVWLEOH��H[WpULHXU��FRQVWLWXWLI�G
XQH�FDXVH�pWUDQJqUH�H[RQpUDWRLUH�GH�UHVSRQVDELOLWp��DLQVLQRPPp�HQ�UDLVRQ�GH�O
DFFHQW�PLV�VXU�O
LPSUpYLVLELOLWp�GH�VRQ�RULJLQH��WUHPEOHPHQW�GH�WHUUH�DFFLGHQW��HWF���&RUQX��9RFDEXODLUH�MXULGLTXH���H�pG���S������
4XRLTXH�OH�WHUPH�© FDV�IRUWXLW ª�Q¶DSSDUDLVVH�SOXV�GDQV�OH�&RGH�FLYLO�GX�4XpEHF��OH'LFWLRQQDLUH�GH�GURLW�SULYp�±�/HV�REOLJDWLRQV FRQWLQXH��SRXU�VD�SDUW��GH�O¶RSSRVHU��FRPPHQRXV�OH�GLVLRQV�SUpFpGHPPHQW��DX�WHUPH�© IRUFH�PDMHXUH ª�GDQV�VRQ�VHQV�UHVWUHLQW��F
HVW�j�GLUH�DX�VHQV�GH�DFW�RI�*RG���9RLFL�OD�GpILQLWLRQ�TXL�HQ�HVW�GRQQpH�j�OD�SDJH��� �

FDV�IRUWXLW�±�)RUFH�PDMHXUH� �F
HVW�j�GLUH�DX�VHQV�ODUJH��UpVXOWDQW�GX�IDLW�G¶XQH�SHUVRQQH��© >«@O¶pYpQHPHQW�FRQVWLWXWLI�GH�FDV�IRUWXLW�>«@�UpVXOWH�GH�O¶DFWLYLWp�G¶XQ�WLHUV��FUpDQFLHU�RX�pWUDQJHU��OHGpELWHXU�QH�GRLW��G¶DXFXQH�IDoRQ��DYRLU�FRQWULEXp�j�OD�VXUYHQDQFH�GX�SKpQRPqQH�>«@ª��-DFRE\�����������5��GX�%� �����S��������5HP� �� 2Q�HPSORLH�O¶H[SUHVVLRQ�FDV�IRUWXLW HQ�FH�VHQV�SRXU�ODGLVWLQJXHU�GH�OD�IRUFH�PDMHXUH� �F
HVW�j�GLUH�DX�VHQV�UHVWUHLQW���ODTXHOOH�UpVXOWH�GHV�IRUFHV�GH�ODQDWXUH�
,O�HVW�YUDL�TXH�QRXV�SRXUULRQV�GRQQHU�j�© FDV�IRUWXLW ª�XQ�VHQV�QRXYHDX�HQ�FRPPRQ�ODZ�VDYRLU�FHOXL�GH�DFW�RI�*RG� PDLV�QRXV�QH�IHULRQV�TX¶DMRXWHU�GH�OD�FRQIXVLRQ�j�XQ�FRQFHSWTXL�D�EHVRLQ�G¶rWUH�FODLU�HW�SUpFLV��pWDQW�GRQQp�TX¶HQ�GURLW�FLYLO�TXpEpFRLV�© FDV�IRUWXLW ªV¶RSSRVH�SUpFLVpPHQW�j�OD�QRWLRQ�FRUUHVSRQGDQW��HQ�FRPPRQ�ODZ��j�O¶DFW�RI�*RG��(QUHYDQFKH��QRXV�Q¶DYRQV�SDV�EHVRLQ�G¶XQ�VHFRQG�pTXLYDOHQW�IUDQoDLV�SRXU�IRUFH�PDMHXUH�1RXV�QH�UHFRPPDQGHULRQV�GRQF�SDV�O¶XVDJH�GH�© FDV�IRUWXLW ª�HQ�FRPPRQ�ODZ�
/HV�DXWUHV�pTXLYDOHQWV�UHFHQVpV��© FDV�GH�IRUFH�PDMHXUH ª��© pYpQHPHQW�GH�IRUFHPDMHXUH ª��© FDV�LPSUpYX ª�HW�© LPSUpYX ª��DSSDUDLVVHQW�G¶XQH�XWLOLWp�OLPLWpH�VXU�OH�SODQOH[LFRJUDSKLTXH��/HV�WRXUV�© FDV�GH�IRUFH�PDMHXUH ª�RX�© pYpQHPHQW�GH�IRUFH�PDMHXUH ªV¶HPSORLHURQW�ELHQ�V�U�HQ�FRQWH[WH�SRXU�TXDOLILHU�XQH�FHUWDLQH�VLWXDWLRQ��PDLV�RQ�GLUDLWDORUV�HQ�DQJODLV�FDVH�RI�IRUFH�PDMHXUH HW�QRQ�IRUFH�PDMHXUH WRXW�FRXUW��4XDQW�j© LPSUpYX ª��LO�HVW�FODLU�TX¶LO�PDQTXH�GH�VSpFLILFLWp�

7$%/($8�5e&$3,78/$7,)
DFW�RI�*RG� DFW�RI�QDWXUH� YLV�PDMRU ��
6HH�IRUFH�PDMHXUH��YLV�PDMRU ��
127(��7KH�WHUP�GHQRWHV WKH�RSHUDWLRQ�RIRYHUZKHOPLQJ�QDWXUDO�IRUFHV��VXFK�DVHDUWKTXDNHV�DQG�IORRGV��IUHH�IURP�KXPDQLQWHUYHQWLRQ��ULRWV��VWULNHV��FLYLO�ZDU��

DFWH�GH�'LHX OD�QDWXUH �Q�P��
9RLU�IRUFH�PDMHXUH
127$��/D�QRWLRQ�YLVH�GHV�pYpQHPHQWVQDWXUHOV�LUUpVLVWLEOHV��WUHPEOHPHQWV�GHWHUUH��LQRQGDWLRQV���j�O¶H[FOXVLRQ�GHVDFWHV�KXPDLQV��pPHXWHV��JUqYHV�JXHUUHV�FLYLOHV��

IRUFH�PDMHXUH��YLV�PDMRU ��
127(��7KH�WHUP�LQFOXGHV�DFWV�RI�KXPDQ

IRUFH�PDMHXUH �Q�I��
127$��/D�QRWLRQ�YLVH�j�OD�IRLV�OHV
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LQWHUYHQWLRQ��ULRWV��VWULNHV��FLYLO�ZDU��DV�ZHOO�DVQDWXUDO�SKHQRPHQD��HDUWKTXDNHV��IORRGV�� DFWHV�KXPDLQV� �pPHXWHV��JUqYHV�HWJXHUUHV�FLYLOHV��HW�OHV�SKpQRPqQHVQDWXUHOV��WUHPEOHPHQWV�GH�WHUUH�LQRQGDWLRQV��


