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'DQV�XQ�GRVVLHU�SUpFpGHQW��OH�WHUPH�FRQVLGHUDWLRQ D�pWp�UHQGX�SDU�© FRQWUHSDUWLH ª��/DWUDGXFWLRQ�HVW�PDLQWHQDQW�QRUPDOLVpH��1RWRQV�DXVVL�TXH�IDLOXUH D�pWp�UHQGX�SDU�© GpIDLOODQFH ªGDQV�OH�'LFWLRQQDLUH�QRUPDOLVp��GDQV�OH�FRQWH[WH�GX�GURLW�GHV�VXFFHVVLRQV�

7(50(6�(1�&$86(
IDLOXUH�RI�FRQVLGHUDWLRQ WRWDO�IDLOXUH�RI�FRQVLGHUDWLRQSDUWLDO�IDLOXUH�RI�FRQVLGHUDWLRQ ZDQW�RI�FRQVLGHUDWLRQ

$1$/<6(�127,211(//(
<2*,6��&DQDGLDQ�/DZ�'LFWLRQDU\���H pG���������GpILQLW�DLQVL�IDLOXUH�RI�FRQVLGHUDWLRQ��j�ODS� �� �

)DLOXUH�RI�FRQVLGHUDWLRQ�UHIHUV�WR�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�FRQVLGHUDWLRQ�ZDV�EDUJDLQHGIRU�EXW�HLWKHU�KDV�EHFRPH�ZRUWKOHVV��KDV�FHDVHG�WR�H[LVW�RU�KDV�QRW�EHHQ�SHUIRUPHG�DVSURPLVHG�
9RLFL�OD�GpILQLWLRQ�TX¶HQ�GRQQH�OH�%DOOHQWLQH¶V�/DZ�'LFWLRQDU\��/HJDO�$VVLVWDQW�(GLWLRQ�������j�OD�S����� �

7KH�FLUFXPVWDQFH�WKDW�H[LVWV�ZKHQ�WKH�FRQVLGHUDWLRQ�IRU�D�FRQWUDFW��ZKLFK�ZDV�VXIILFLHQW�DWWKH�WLPH�WKH�FRQWUDFW�ZDV�HQWHUHG�LQWR��KDV�EHFRPH�ZRUWKOHVV��KDV�FHDVHG�WR�H[LVW��RU�KDVEHHQ�LQYDOLGDWHG��XVXDOO\�E\�IDLOXUH�RI�RQH�RI�WKH�SDUWLHV�WR�NHHS�KLV�SURPLVH�RU�DV�D�UHVXOW�RID�GHIHFW�LQ�WKH�FRQVLGHUDWLRQ�
/H�WHUPH�IDLOXUH HVW�DXVVL�XWLOLVp�HQ�GURLW�GHV�VXFFHVVLRQV��9RLFL�XQ�H[HPSOH�G¶XWLOLVDWLRQ �

)DLOXUH�RI�OHJDF\��$�OHJDF\�PD\�IDLO�IRU�D�QXPEHU�RI�UHDVRQV��H�J��XQFHUWDLQW\��LOOHJDOLW\�GHDWK�RI�WKH�OHJDWHH�LQ�WKH�WHVWDWRU¶V�OLIHWLPH��DGHPSWLRQ��VDWLVIDFWLRQ��DWWHVWDWLRQ�RI�WKH�ZLOOE\�WKH�OHJDWHH��GLVFODLPHU��DQG�QRQ�IXOILOPHQW�RI�D�FRQGLWLRQ�:LOOLDP¶V�/DZ�5HODWLQJ�WR�:LOOV���H pG���������S������
1RWRQV�TXH�FH�WHUPH�VH�UDSSURFKH�EHDXFRXS�GH�FHOXL�TXL�QRXV�RFFXSH��SXLVTX¶LO�V¶DJLW��HQO¶RFFXUUHQFH��G¶XQ�OHJV�TXL�D�H[LVWp�PDLV�TXL�YLHQW�j�IDLUH�GpIDXW�
,O�LPSRUWH�GH�GLVWLQJXHU�OHV�WHUPHV�IDLOXUH�RI�FRQVLGHUDWLRQ HW�ZDQW�RI�FRQVLGHUDWLRQ �



,Q�WKH�JHQHUDO�ODZ�RI�FRQWUDFWV��WKLV�WHUP�>ZDQW�RI�FRQVLGHUDWLRQ@�PHDQV�D�WRWDO�ODFN�RI�DQ\YDOLG�FRQVLGHUDWLRQ�IRU�D�FRQWUDFW��ZKLOH�³IDLOXUH�RI�FRQVLGHUDWLRQ´�LV�WKH�QHJOHFW��UHIXVDO�RUIDLOXUH�RI�RQH�RI�WKH�SDUWLHV�WR�SHUIRUP�RU�IXUQLVK�WKH�FRQVLGHUDWLRQ�DJUHHG�RQ�%ODFN¶V�/DZ�'LFWLRQDU\���H pG���S�������
/H�WHUPH�ZDQW�RI�FRQVLGHUDWLRQ HVW�GpILQL�DLQVL�GDQV�OH�%DOOHQWLQH¶V�/DZ�'LFWLRQQDU\��/HJDO$VVLVWDQW�(GLWLRQ��j�OD�S� ��� � © 7RWDO�DEVHQFH�RI�FRQVLGHUDWLRQ�IRU�D�FRQWUDFW� ª
8QH�IDLOXUH�RI�FRQVLGHUDWLRQ VRXV�HQWHQG�TX¶LO�\�DYDLW�XQH�FRQWUHSDUWLH�DX�GpSDUW�HW�TX¶HOOH�HVWGHYHQXH�VDQV�YDOHXU��LQYDOLGH�RX�TX¶HOOH�D�FHVVp�G¶H[LVWHU��'DQV�OH�FDV�GH�ZDQW�RIFRQVLGHUDWLRQ��LO�Q¶\�D�MDPDLV�HX�GH�FRQWUHSDUWLH�SRXU�DSSX\HU�OH�FRQWUDW�
8QH�IDLOXUH�RI�FRQVLGHUDWLRQ SHXW�rWUH�WRWDOH��WRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ��RX�SDUWLHOOH�SDUWLDO�IDLOXUH�RI�FRQVLGHUDWLRQ���<2*,6��&DQDGLDQ�/DZ�'LFWLRQDU\���H pG���������S������
'DQV�$7,<$+��$Q�,QWURGXFWLRQ�WR�WKH�/DZ�RI�&RQWUDFW���H pG���O¶DXWHXU�SUpFLVH�OH�VHQV�GXWHUPH�WRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ DX[�S��������� �

«�LI�VRPH�EHQHILW�KDV�EHHQ�UHFHLYHG�XQGHU�WKH�FRQWUDFW��QR�PDWWHU�KRZ�WULIOLQJ��WKHUH�LV�QRWRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ�
,O�DMRXWH�FH�TXL�VXLW�j�OD�S����� �

«�WKHUH�PD\�EH�D�WRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ HYHQ�WKRXJK�WKH�GHIHQGDQW�KDV�DFWXDOO\GRQH�VRPH�ZRUN�RU�H[SHQGHG�VRPH�PRQH\�LQ�WKH�SHUIRUPDQFH�RI�WKH� FRQWUDFW��SURYLGHG�WKDWZKDW�KH�KDV�GRQH�KDV�QRW�HQXUHG�WR�WKH�EHQHILW�RI�WKH�RWKHU�SDUW\�
6L�XQH�SDUWLH�GH�OD�FRQWUHSDUWLH�D�pWp�IRXUQLH��LO�V¶DJLUD�G¶XQH�SDUWLDO�IDLOXUH�RI�FRQVLGHUDWLRQ�WHUPH�TXL�HVW�GpILQL�DLQVL�GDQV�OH�%ODFN¶V�/DZ�'LFWLRQDU\���H pG���j�OD�S����� �

$�SDUW\¶V�LQFRPSOHWH�SHUIRUPDQFH�RI�D�FRQWUDFW�ZLWK�PXOWLSOH��VHYHUDEOH�SHUIRUPDQFHV��VRWKDW�LI�VRPH�RI�WKH�SHUIRUPDQFHV�DUH�QRW�DFFRPSOLVKHG��WKH�DSSURSULDWH�SDUW�RI�WKHDJUHHPHQW�FDQ�EH�DSSRUWLRQHG�WR�ZKDWHYHU�KDV�EHHQ�FRPSOHWHG�
/(6�e48,9$/(176

'DQV�XQ�FDV��XQH�FRQWUHSDUWLH�pWDLW�SUpYXH�DX�GpSDUW��IDLOXUH�RI�FRQVLGHUDWLRQ���WDQGLV�TXHGDQV�O¶DXWUH��LO�Q¶\�HQ�D�MDPDLV�HX��ZDQW�RI�FRQVLGHUDWLRQ���&HV�GHX[�WHUPHV�VRQW�ELHQGLIIpUHQWV��G¶R��OD�QpFHVVLWp�G¶DYRLU�GHX[�pTXLYDOHQWV�GLIIpUHQWV�SRXU�UHQGUH�FHV�GHX[�WHUPHVHQ�IUDQoDLV�
IDLOXUH�RI�FRQVLGHUDWLRQ
3OXVLHXUV�WHUPHV�RQW�pWp�XWLOLVpV�SRXU�WUDGXLUH�OD�QRWLRQ�GH�IDLOXUH ��DEVHQFH��GpIDLOODQFH�GpIDXW�
/H�*UDQG�5REHUW GpILQLW�© GpIDLOODQFH ª DX�VHQV�MXULGLTXH�FRPPH�OH�© >G@pIDXW�G¶H[pFXWLRQ�DX�WHUPH�IL[p��G¶XQH�FODXVH�FRQWUDFWXHOOH ª��&¶HVW�j�SHX�SUqV�OD�PrPH�GpILQLWLRQ�TX¶HQ�GRQQH+XEHUW�5HLG�GDQV�VRQ�RXYUDJH�'LFWLRQQDLUH�GH�GURLW�TXpEpFRLV�HW�FDQDGLHQ ��© 'pIDXWG¶H[pFXWLRQ��ORUV�GH�VRQ�pFKpDQFH��G¶XQH�FODXVH�FRQWUDFWXHOOH ª�



'DQV�/H�GURLW�GHV�FRQWUDWV��YHUVLRQ�IUDQoDLVH�GH�OD�GHX[LqPH�pGLWLRQ�GH�7KH�/DZ�RI�&RQWUDFWVGH�:DGGDPV��OH�&7'-�D�UHWHQX�OD�WUDGXFWLRQ�VXLYDQWH ��© DEVHQFH�WRWDOH�GH�FRQWUHSDUWLH ª�6HORQ�O¶DQDO\VH�TXL�SUpFqGH��RQ�QH�VDXUDLW�SDUOHU�G¶© DEVHQFH ª��SXLVTX¶HQ�O¶RFFXUUHQFH�XQHFRQWUHSDUWLH�DYDLW�pWp�IL[pH�DX�GpSDUW��3RXU�SDUOHU�G¶© DEVHQFH ª��LO�DXUDLW�IDOOX�TX¶LO�\�H�WDEVHQFH��DX�GpSDUW��GH�FRQWUHSDUWLH�
'DQV�OH�/H[LTXH�GH�GURLW�SULYp�HW�VXSSOpPHQW�DX�'LFWLRQQDLUH�GH�GURLW�SULYp������� GX�&HQWUHGH�UHFKHUFKH�HQ�GURLW�SULYp�HW�FRPSDUp�GX�4XpEHF��IDLOXUH�RI�WKH�FRQGLWLRQ HVW�UHQGX�HQIUDQoDLV�SDU�© GpIDLOODQFH�GH�OD�FRQGLWLRQ ª�
© 'pIDLOODQFH ª pWDQW�XQH�WUDGXFWLRQ�QRUPDOLVpH�GH�IDLOXUH HQ�GURLW�GHV�VXFFHVVLRQV�HW�VRQ�VHQVpWDQW�UDSSURFKp�GX�VHQV�TXH�QRXV�YRXORQV�OXL�GRQQHU�LFL��LO�VHUDLW�GRQF�WRXW�j�IDLW�MXVWLILpG¶HPSOR\HU�© GpIDLOODQFH ª�SRXU�WUDGXLUH�IDLOXUH GDQV�OH�GRPDLQH�GX�GURLW�GHV�FRQWUDWV�
/H�YHUEH�IDLO D�TXDQW�j�OXL�pWp�WUDGXLW�SDU�© WRPEHU ª�HQ�GURLW�GHV�VXFFHVVLRQV��&HSHQGDQW�FHWWH�WUDGXFWLRQ�QH�SRXUUDLW�SDV�V¶DSSOLTXHU�GDQV�OH�FRQWH[WH�GH�OD�FRQWUHSDUWLH�
4XDQW�DX[�PRWV�© DEVHQFH ª�HW�© GpIDXW ª��LOV�RQW�SOXW{W�OH�VHQV�GH�ZDQW HW�QRXV�\�UHYLHQGURQVSOXV�ORLQ��,O�HVW�YUDL�TXH�OH�PRW�© GpIDXW ª�VHUW�j�GpILQLU�OH�WHUPH�© GpIDLOODQFH ª�GDQV�OHV�WH[WHVFLYLOLVWHV�FLWpV�SOXV�KDXW��PDLV�RQ�UHPDUTXHUD�TX¶LO�HVW�VXLYL�GHV�TXDOLILFDWLRQV�© DX�WHUPHIL[p ª�HW�© ORUV�GH�VRQ�pFKpDQFH ª��FH�TXL�HQ�PRGLILH�OD�SRUWpH�
1RXV�UHWHQRQV�OH�PRW�© GpIDLOODQFH ª�SRXU�UHQGUH�IDLOXUH GDQV�OH�FRQWH[WH�GH�IDLOXUH�RIFRQVLGHUDWLRQ��6ROXWLRQ�UHWHQXH ��© GpIDLOODQFH�GH�FRQWUHSDUWLH ª�
SDUWLDO�IDLOXUH�RI�FRQVLGHUDWLRQ��WRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ
,O�YD�GH�VRL�TXH�OHV�GpULYpV�SDUWLDO�IDLOXUH�RI�FRQVLGHUDWLRQ HW�WRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ VHUHQGUDLHQW�UHVSHFWLYHPHQW�SDU�© GpIDLOODQFH�SDUWLHOOH�GH�FRQWUHSDUWLH ª�HW�© GpIDLOODQFH�WRWDOHGH�FRQWUHSDUWLH ª�
ZDQW�RI�FRQVLGHUDWLRQ
1RXV�DYRQV�UHWHQX�OHV�PRWV�© GpIDXW ª�HW�© DEVHQFH ª�FRPPH�SRVVLELOLWpV�SRXU�UHQGUH�ZDQW�SDU�RSSRVLWLRQ�j�© GpIDLOODQFH ª�±�IDLOXUH��
/H�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH GpILQLW�OH�PRW�© GpIDXW ª FRPPH�O¶© >D@EVHQFH�G¶XQH�FKRVHRX�G¶XQH�SHUVRQQH�GRQW�OD�SUpVHQFH�VHUDLW�QpFHVVDLUH�RX�VRXKDLWDEOH ª� /H�WHUPH�© GpIDXW ªUHQG�ELHQ�j�QRWUH�DYLV�OH�WHUPH�ZDQW�RI�FRQVLGHUDWLRQ��pWDQW�GRQQp�TX¶LO�\�D�LFL�DEVHQFH��DXGpSDUW��GH�FRQWUHSDUWLH��YRLU�OD�GpILQLWLRQ�WLUpH�GX�%DOOHQWLQH��
'DQV�OH�9RFDEXODLUH�MXULGLTXH GH�*pUDUG�&RUQX���H pG���© DEVHQFH�GH�FDXVH ª�HVW�DLQVL�GpILQL �

,PSHUIHFWLRQ�HQWUDvQDQW�OD�QXOOLWp�DEVROXH�GH�O¶DFWH�MXULGLTXH�TXL�WLHQW ��GDQV�OHV�FRQWUDWVV\QDOODJPDWLTXHV�>«@�DX�GpIDXW�GH�FRQWUHSDUWLH�&RPSDURQV�PDLQWHQDQW�© GpIDXW ª�HW�© DEVHQFH ª� /H�PRW�© GpIDXW ª HVW�SOXV�SUpFLV�TXH�OH�PRW© DEVHQFH ª��/H�VHFRQG�HVW�HQ�IDLW�XQ�JpQpULTXH�GX�SUHPLHU��/¶© DEVHQFH ª VLJQLILH�TXL�Q¶HVWSDV�Oj��4XDQW�DX�PRW�© GpIDXW ª��LO�VLJQLILH�O¶DEVHQFH�GH�FH�TXL�HVW�QpFHVVDLUH�RX�GpVLUDEOH��/D



QXDQFH�HQWUH�FHV�GHX[�PRWV�QRXV�SHUPHW�GH�FRQFOXUH�TXH�OH�PRW�© GpIDXW ª HVW�SOXV�DSSURSULpSRXU�UHQGUH�ZDQW�
1RWRQV�TXH�OH�FKRL[�GX�PRW�ZDQW SOXW{W�TXH�ODFN�HVW�UpYpODWHXU��6L��HQ�HIIHW��RQ�DYDLW�YRXOXGLUH�© DEVHQFH�GH�FRQWUHSDUWLH ª��Q¶DXUDLW�RQ�SDV�SOXW{W�SDUOp�G¶XQ�ODFN�RI�FRQVLGHUDWLRQ��OHPRW�ODFN pWDQW�XQ�JpQpULTXH�GH�ZDQW��GH�OD�PrPH�PDQLqUH�TX¶© DEVHQFH ª�HVW�XQ�JpQpULTXH�GH© GpIDXW ª�
1RXV�SURSRVRQV�GRQF�© GpIDXW�GH�FRQWUHSDUWLH ª SRXU�UHQGUH�OH�WHUPH�ZDQW�RI�FRQVLGHUDWLRQ�

7$%/($8�5e&$3,78/$7,)
IDLOXUH�RI�FRQVLGHUDWLRQ
127(�5HIHUV�WR�D�FRQVLGHUDWLRQ�WKDW�H[LVWHGDW�WKH�WLPH�WKH�FRQWUDFW�ZDV�HQWHUHG�LQWR�EXWKDV�IDLOHG�DW�D�ODWHU�SRLQW�LQ�WLPH�
',67�ZDQW�RI�FRQVLGHUDWLRQ

GpIDLOODQFH�GH�FRQWUHSDUWLH �Q�I��
',67�GpIDXW�GH�FRQWUHSDUWLH

SDUWLDO�IDLOXUH�RI�FRQVLGHUDWLRQ
6HH�IDLOXUH�RI�FRQVLGHUDWLRQ

GpIDLOODQFH�SDUWLHOOH�GH�FRQWUHSDUWLH �Q�I��
9RLU�GpIDLOODQFH�GH�FRQWUHSDUWLHWRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ

6HH�IDLOXUH�RI�FRQVLGHUDWLRQ
GpIDLOODQFH�WRWDOH�GH�FRQWUHSDUWLH �Q�I��
9RLU�GpIDLOODQFH�GH�FRQWUHSDUWLHZDQW�RI�FRQVLGHUDWLRQ

127(�5HIHUV�WR�WKH�ODFN�RI�FRQVLGHUDWLRQWKDW�ZDV�QHHGHG�IRU�WKH�FRQWUDFW�WR�EH�YDOLG�
',67�IDLOXUH�RI�FRQVLGHUDWLRQ

GpIDXW�GH�FRQWUHSDUWLH �Q�P��
',67�GpIDLOODQFH�GH�FRQWUHSDUWLH


