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'DQV�OH�GRVVLHU�&7'-��(��QRXV�DYRQV�pWXGLp�OD�QRWLRQ�HW�OHV�WURLV�JUDQGHV�FDWpJRULHV�GH�ILGXFLHVH[SUHVVHV��VRLW�OHV�SULYDWH�WUXVWV��OHV�FKDULWDEOH�WUXVWV HW�OHV�QRQ�FKDULWDEOH�SXUSRVH�WUXVWV��VDQVWRXWHIRLV�H[DPLQHU�OHV�H[SUHVVLRQV�TXL�SRXYDLHQW�HQ�GpFRXOHU�QL�OHV�WHUPHV�UHOLpV�j�OD�FRQVWLWXWLRQGHV�ILGXFLHV�H[SUHVVHV��OHV�FRQGLWLRQV�GH�OHXU�YDOLGLWp��OHXU�PLVH�HQ�RHXYUH�HW�OHV�GLIIpUHQWHVIDoRQV�GH�OHV�PRGLILHU�RX�G¶\�PHWWUH�ILQ�
/H�SUpVHQW�GRVVLHU�HVW�GLYLVp�HQ�WURLV�SDUWLHV�GH�ORQJXHXU�HW�G¶LPSRUWDQFH�LQpJDOHV�
'DQV�OD�SDUWLH�,��QRXV�WUDLWRQV�GH�TXHOTXHV�WHUPHV�TXL�YLHQQHQW�FRPSOpWHU�O¶H[DPHQ�GHVFKDULWDEOH�WUXVWV��VRLW�OHV�KHDGV�RI�FKDULW\�
/D�SDUWLH�,,�SRUWH�VXU�OHV�ILGXFLHV�H[SUHVVHV�SURSUHPHQW�GLWHV�HW�QRXV�DYRQV�VXEGLYLVp�OHV�WHUPHV�HWH[SUHVVLRQV�HQ�TXDWUH�VRXV�JURXSHV �

6RXV�JURXSH�$ ��&UpDWLRQ�RX�FRQVWLWXWLRQ�GH�OD�ILGXFLH�H[SUHVVH�6RXV�JURXSH�% ��&RQGLWLRQV�GH�YDOLGLWp�G¶XQH�ILGXFLH�G
LQWpUrW�SULYp��� &DSDFLW\��� &HUWDLQW\�
6RXV�JURXSH�& ��0RGHV�GH�FUpDWLRQ�G
XQH�ILGXFLH�H[SUHVVH�HW�OHV�GRFXPHQWV�OD�FRQVWDWDQW��� 'HFODUDWLRQ�RI�WUXVW��� 2UDO�WUXVW��SDURO�WUXVW��� 7UXVW�DJUHHPHQW��WUXVW�LQVWUXPHQW��WUXVW�GHHG��WUXVW�LQGHQWXUH�
6RXV�JURXSH�'���0LVH�HQ�RHXYUH�GHV�ILGXFLHV�H[SUHVVHV�HW�IDoRQV�G¶\�PHWWUH�ILQ��� ([HFXWLRQ��� 9DULDWLRQ��UHYRFDWLRQ��WHUPLQDWLRQ�

(QILQ��j�OD�SDUWLH�,,,��TXH�QRXV�DYRQV�LQWLWXOpH�© 7HUPHV�GX�GURLW�VXFFHVVRUDO ª��LO�V¶DJLW�GH�PRWVRX�G¶H[SUHVVLRQV�TXL�ILJXUHQW�GDQV�OH�'LFWLRQQDLUH�FDQDGLHQ�GH�OD�FRPPRQ�ODZ�± 'URLW�GHV�ELHQVHW�'URLW�VXFFHVVRUDO���FL�DSUqV�DSSHOp�OH�©'LFWLRQQDLUH�QRUPDOLVp ª���PDLV�GRQW�QRXV�Q¶DYLRQVSDV�GpILQLWLYHPHQW�QRUPDOLVp�O¶pTXLYDOHQW�SDUFH�TXH�WUXVW FRQVWLWXDLW�XQ�GH�OHXUV�pOpPHQWV��SDUH[HPSOH��OHJDF\�LQ�WUXVW��GHYLVH�LQ�WUXVW��HWF���
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1RWUH�PpWKRGH�GH�WUDYDLO�D�DXVVL�pWp�GLIIpUHQWH�SXLVTXH�FRQWUDLUHPHQW�DX[�DXWUHV�GRVVLHUV�GHV\QWKqVH�OHV�H[SOLFDWLRQV�GDQV�OH�GRVVLHU�PrPH�VRQW�SOXW{W�EUqYHV�HW�FRQVWLWXHQW�VXUWRXW�XQHMXVWLILFDWLRQ�GHV�pTXLYDOHQWV��/HV�GpILQLWLRQV��OHV�FRQWH[WHV��OHV�FRQVWDWV�G¶XVDJH��HWF��DSSDUDLVVHQW�GDQV�OHV�ILFKHV�TXL�RQW�pWp�UpGLJpHV�SDUDOOqOHPHQW�DX�GRVVLHU��,O�IDXW�UHPDUTXHU�TX¶jFH�PRPHQW�FL�FHV�ILFKHV�YLVHQW�G¶DERUG�j�GpWHUPLQHU�VL�OHV�WHUPHV�SURSRVpV�PpULWHQW�G¶rWUHUHWHQXV�FRPPH�HQWUpH�GLVWLQFWH��j�IRXUQLU�GHV�H[HPSOHV�G¶HPSORL�HQ�GURLW�GHV�ILGXFLHV�HW�j�OLVWHUOHV�FRQVWDWV�G¶XVDJH��&HV�ILFKHV�GHYURQW�QpFHVVDLUHPHQW�rWUH�pSXUpHV�ORUV�G¶XQH�SXEOLFDWLRQpYHQWXHOOH��1RXV�DYRQV�GDQV�FHUWDLQV�FDV�UpGLJp�GHV�ILFKHV�GLVWLQFWHV�SRXU�OD�IRUPH�YHUEDOH�HW�ODIRUPH�VXEVWDQWLYH��FH�TXL�HQFRUH�XQH�IRLV�QpFHVVLWHUD�QpFHVVDLUHPHQW�XQH�DGDSWDWLRQ�ORUVTXH�OHVILFKHV�VHURQW�UpGLJpHV�GDQV�OHXU�IRUPH�GpILQLWLYH�
1RXV�DYRQV�DXVVL��HQ�SURFpGDQW�j�O¶DFWXDOLVDWLRQ�GX�GRVVLHU�SRXU�WHQLU�FRPSWH�GHV�GpFLVLRQV�GX&RPLWp�WHFKQLTXH�TXL�RQW�HQWUDvQp�GHV�PRGLILFDWLRQV�GDQV�OHV�pTXLYDOHQWV�SURSRVpV��FRQVXOWp�OHVFRPPHQWDLUHV�IDLWV�SDU�*pUDUG�6QRZ�VXU�FH�SUpVHQW�GRVVLHU��HQ�GDWH�GX����DYULO�������HW�OHV�QRWHVGH�5pMHDQ�3DWU\��HQ�GDWH�GX����PDL��������TXL�VRQW�SDUIRLV�GHV�UpSRQVHV�j�FHV�FRPPHQWDLUHV�RXHQFRUH�VRLW�GHV�PRGLILFDWLRQV�DX�GRVVLHU�RULJLQDO�j�OD�VXLWH�GHV�UpXQLRQV�GX�&RPLWp�WHFKQLTXH�1RXV�DYRQV�DMRXWp�DX�GRVVLHU�RULJLQDO�OHV�SDVVDJHV�GH�FHV�FRPPHQWDLUHV�HW�QRWHV�TXL�pWDLHQWVXVFHSWLEOHV�GH�IDLUH�PLHX[�FRPSUHQGUH�OHV�PRWLIV�GHV�GpFLVLRQV�GX�&RPLWp�WHFKQLTXH��VXUWRXWORUVTXH�OHV�SURSRVLWLRQV�RULJLQDOHV�pWDLHQW�FRQWHVWpHV�
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/LVWH�GHV�WHUPHV�H[DPLQpV�GDQV�FH�GRVVLHU
DGYDQFHPHQW�RI�HGXFDWLRQDGYDQFHPHQW�RI�UHOLJLRQEHTXHDW�LQ�WUXVWEHTXHVW�LQ�WUXVWFDSDFLW\�RI�EHQHILFLDU\FDSDFLW\�RI�VHWWORUFDSDFLW\�RI�WUXVWHHFHUWDLQW\FHUWDLQW\�RI�LQWHQWLRQFHUWDLQW\�RI�REMHFWFHUWDLQW\�RI�VXEMHFW�PDWWHUFRQVWLWXWH�D�WUXVWFRQVWLWXWLRQ�RI�WUXVWFUHDWH�D�WUXVWFUHDWLRQ�RI�WUXVWGHFODUDWLRQ�RI�WUXVWGHHG�RI�WUXVWGHYLVH��Q���LQ�WUXVWGHYLVH��Y���LQ�WUXVWH[HFXWLRQ�RI�WUXVWKHDG�RI�FKDULW\LQGHQWXUH�RI�WUXVWLQVWUXPHQW�RI�WUXVWOHJDF\�LQ�WUXVWRUDO�WUXVWSDURO�WUXVWUHOLHI�RI�SRYHUW\UHYRFDWLRQ�RI��WUXVWVHW�WKH�WUXVW�DVLGHWHUPLQDWLRQ�RI�WUXVWWUXVW�LQGHQWXUHWUXVW�LQVWUXPHQWWUXVW�DJUHHPHQWWUXVW�GHHGWUXVW�GHYLVHWUXVW�OHJDF\XQFHUWDLQW\XQFHUWDLQW\�RI�LQWHQWLRQXQFHUWDLQW\�RI�REMHFWXQFHUWDLQW\�RI�VXEMHFW�PDWWHUYDULDWLRQ�RI�WUXVW
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/RUV�GH�O¶pWXGH�GHV�FKDULWDEOH�WUXVW GDQV�OH�GRVVLHU�&7'-��(�QRXV�DYRQV�YX�TXH�SRXU�rWUH�YDOLGHXQ�SXUSRVH�WUXVW GHYDLW�QpFHVVDLUHPHQW�WRPEHU�GDQV�XQH�GHV�TXDWUH�KHDGV�RI�FKDULW\ RX�FDWpJRULHVVXLYDQWHV�����WKH�DGYDQFHPHQW�RI�HGXFDWLRQ�����WKH�DGYDQFHPHQW�RI�UHOLJLRQ�����WKH�UHOLHI�RISRYHUW\ RX����HQILQ�WRXW�DXWUH�REMHW�TXL�SURILWHUDLW�j�OD�FROOHFWLYLWp�VDQV�WRPEHU�GDQV�XQH�GHV�WURLVFDWpJRULHV�PHQWLRQQpHV�FL�GHVVXV��1RWUH�pWXGH�SRUWH�GRQF�VXU�FHV�TXDWUH�H[SUHVVLRQV�VRLW�KHDGV�RIFKDULW\��DGYDQFHPHQW�RI�HGXFDWLRQ��DGYDQFHPHQW�RI�UHOLJLRQ HW�UHOLHI�RI�SRYHUW\�
/¶DQDO\VH�GH�OD�QRWLRQ�TXH�QRXV�DYLRQV�IDLWH�DORUV�GH�FKDULWDEOH�WUXVW HW�GH�FKDULW\ VLWXH�ELHQ�OHVWHUPHV�PHQWLRQQpV�FL�GHVVXV��&¶HVW�SRXUTXRL�QRXV�DYRQV�FUX�ERQ�GH�UHSURGXLUH�LFL�XQ�SDVVDJH�GHFHWWH�DQDO\VH��GDQV�O¶DQDO\VH�QRWLRQQHOOH�GHV�WHUPHV�GX�VRXV�JURXSH�,,�GX�GRVVLHU�&7'-��(���GDQVODTXHOOH�LO�HVW�QRWDPPHQW�TXHVWLRQ�GHV�KHDGV�RI�FKDULW\�

©�$YDQW�PrPH�TXH�OD�ILGXFLH�DLW�pYROXp�GDQV�VD�IRUPH�DFWXHOOH�±�DORUV�TX¶RQ�pWDLW�VRXV�OHUpJLPH�GHV�XVHV ±�O¶LQVWLWXWLRQ�pWDLW�IUpTXHPPHQW�XWLOLVpH�HQ�$QJOHWHUUH��&¶HVW�SRXUTXRL�OHOpJLVODWHXU�D�MXJp�ERQ�G¶LQWHUYHQLU�GqV������HQ�DGRSWDQW�OD�&KDULWDEOH�8VHV�$FW ��GRQW�OHSUpDPEXOH�pQXPpUDLW�WRXWH�XQH�VpULH�G¶RHXYUHV�TXL�SRXYDLHQW�IDLUH�O¶REMHW�GHV�FKDULWDEOHXVHV��j�SDUWLU�GX�VHFRXUV�DX[�SHUVRQQHV�kJpHV�MXVTX¶DX�PDULDJH�GHV�MHXQHV�IHPPHVSDXYUHV�
'DQV�XQH�GpFLVLRQ�TXL�D�pWp�UHFRQQXH��HW�O¶HVW�HQFRUH��GDQV�OD�SOXSDUW�GHV�UHVVRUWV�GHFRPPRQ�ODZ��O¶DIIDLUH�,QFRPH�7D[�6SHFLDO�3XUSRVHV�&RPUV��&��3HPVHO ��>����@�$�&������ORUG�0DF1DJKWHQ�D�YRXOX�VLPSOLILHU�FH�TXL�SRXYDLW�IDLUH�O¶REMHW�GH�FH�TXL�pWDLW�PDLQWHQDQWGHYHQX�OHV�FKDULWDEOH�WUXVWV HW�OHV�D�FODVVLILpV�HQ�TXDWUH�FDWpJRULHV��VRLW�OHV�WUXVWV TXLYLVDLHQW�����OH�VHFRXUV�DX[�SDXYUHV�����OH�SURJUqV�GH�O¶pGXFDWLRQ�����OH�SURJUqV�GH�ODUHOLJLRQ�HW����OHV�DXWUHV�REMHWV�DYDQWDJHX[�SRXU�OD�FROOHFWLYLWp�
&¶HVW�GRQF�XQH�H[WHQVLRQ�GH�VHQV�TXH�OH�3DUOHPHQW�HW�OD�MXULVSUXGHQFH�DQJODLVH�RQW�GRQQpj�FKDULWDEOH��H[WHQVLRQ�TXL�D�pWp�UHWHQXH�DX�&DQDGD�SDU�OD�MXULVSUXGHQFH��QRWDPPHQW&KDULW\�$FFRXQWLQJ�$FW ��/�5�2��������FK��&�����DUW�����
&H�VRQW�DXVVL�FHV�TXDWUH�FDWpJRULHV�GH�FKDULWDEOH�SXUSRVHV TX¶RQ�GpVLJQH�FRPPH�OHVTXDWUH�KHDGV�RI�FKDULW\ ��(Q�FH�VHQV��FKDULW\ V¶HPSORLH�JpQpUDOHPHQW�GDQV�OHV�WH[WHVMXULGLTXHV�VXU�OHV�ILGXFLHV�FRPPH�V\QRQ\PH�GH�FKDULWDEOH�SXUSRVHV ��3DU�FRQWUH��FKDULW\HVW�VRXYHQW�HPSOR\p�GDQV�OD�MXULVSUXGHQFH�HW�OD�OpJLVODWLRQ�GDQV�OH�VHQV�GH�O¶RUJDQLVPHFRQVWLWXp�SRXU�GHV�FKDULWDEOH�SXUSRVHV ��&RPPH�OH�SUpFLVH�$�+��2RVWHUKRII��7H[W�&RPPHQWDU\�DQG�&DVHV�RQ�7UXVWV� �H pG���������j�OD�SDJH�������,W�ZLOO�EH�DSSUHFLDWHG�WKDWWKH�FRQFHSW�RI�³FKDULW\´�LV�ZLGHU�WKDQ�WKH�ILHOG�RI�FKDULWDEOH�WUXVW��7KH�WHUP�³FKDULW\´�LQ�LWVOHJDO�VHQVH�LQFOXGHV�FKDULWDEOH�RUJDQL]DWLRQV�ZKLFK�DUH�LQFRUSRUDWHG�DV�ZHOO�DV�WUXVWV�IRUFKDULWDEOH�SXUSRVHV´��ª
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/H�GHUQLHU�SDUDJUDSKH�FLWp�FL�GHVVXV�PRQWUH�ELHQ�TX¶HQ�IDLW�OHV�KHDGV�RI�FKDULW\ VRQW�V\QRQ\PHVGH�FKDULWDEOH�SXUSRVHV RX�HQFRUH�GH�FKDULW\´����� GDQV�FH�GRVVLHU�GH�V\QWKqVH�
'¶DLOOHXUV�j�OD�ILFKH�FKDULW\������OD�GpILQLWLRQ�GH�FH�WHUPH�HVW ��&+$5,7<��Q�����D��7UXVWV�IRU�WKHUHOLHI�RI�SRYHUW\���E��WUXVWV�IRU�WKH�DGYDQFHPHQW�RI�HGXFDWLRQ���F��WUXVWV�IRU�WKH�DGYDQFHPHQW�RIUHOLJLRQ���G��WUXVWV�IRU�RWKHU�SXUSRVHV�EHQHILFLDO�WR�WKH�FRPPXQLW\�QRW�IDOOLQJ�XQGHU�DQ\�RI�WKHSUHFHGLQJ�KHDGV��&RPPUV��2I�,QFRPH�7D[�Y��3HPVHO��>����@�$�&������DW������ORUG�0DFQDJKWHQ�'LFWLRQDU\�RI�&DQDGLDQ�/DZ���H pG���j�OD�SDJH�����
'DQV�OH�GRVVLHU�&7'-��(��QRXV�DYRQV�PHQWLRQQp�TXH�*pUDUG�6QRZ�DYDLW��GDQV�VHV�FRPPHQWDLUHVGX����DYULO������VXU�OH�SUpVHQW�GRVVLHU��FRQWHVWp�FHWWH�DIILUPDWLRQ�HQ�FHV�WHUPHV��

©�-H�QH�FURLV�SDV��©�HQ�WRXWH�GpIpUHQFH�ª��FRPPH�RQ�GLW������TXH�KHDGV�RI�FKDULW\VRLW�V\QRQ\PH�GH�FKDULWDEOH�SXUSRVH��SDV�SOXV�G¶DLOOHXUV�TXH�FKDULW\���� �DXVVL�MHSURSRVH�TX¶RQ�UHYLHQQH�VXU�FH�GHUQLHU�WHUPH��
'DQV�FH�PrPH�GRVVLHU��&7'-��(���QRXV�DYRQV�j�FHWWH�RFFDVLRQ�UHSURGXLW�DXVVL�OHV�FRPPHQWDLUHVGH�*pUDUG�6QRZ�VXU�FHWWH�TXHVWLRQ�DLQVL�TXH�QRWUH�UpSRQVH��QRWH�GH�5pMHDQ�3DWU\�GX�� PDL �������>9RLU�OH�GRVVLHU�GH�V\QWKqVH�&7'-��$��j�OD�ILQ�GH�OD�UXEULTXH�©�/HV�pTXLYDOHQWV�ª�GDQV�O¶H[DPHQ�GHV�WHUPHV�GX�VRXV�JURXSH�,,�@�/H�&RPLWp�WHFKQLTXH��ORUV�GH�O¶pWXGH�GH�FH�GHUQLHUGRVVLHU�DYDLW�FRQFOX�TXH�OD�V\QRQ\PLH�pYRTXpH�SDU�5pMHDQ�3DWU\�Q¶pWDLW�SDV�GDQV�WRXV�OHV�FDVpYLGHQWH�HW�SURSRVp�GHV�pTXLYDOHQWV�GLIIpUHQWV�SRXU�OHV�WURLV�WHUPHV�PHQWLRQQpV�
'DQV�FHV�PrPHV�FRPPHQWDLUHV��*pUDUG�6QRZ�DMRXWDLW��DSUqV�VHV�REVHUYDWLRQV�VXU�FKDULW\��

©�/H�PrPH�UDLVRQQHPHQW�V¶DSSOLTXH�j�KHDGV�RI�FKDULW\��,O�V¶DJLW�GH�FDWpJRULHV��QRQSDV�GH�SXUSRVHV��PDLV�GH�FKDULWLHV VHORQ�OHXUV�SXUSRVHV��/D�GLVWLQFWLRQ�PH�SDUDvWVLJQLILDQWH��ª
3RXU�VD�SDUW��5pMHDQ�3DWU\��GDQV�VHV�QRWHV�GX����PDL�������PHQWLRQQDLW��

©�4XDQW�j�O¶H[SUHVVLRQ�KHDGV�RI�FKDULW\��HOOH�D�VD�VRXUFH�GDQV�O¶DUUrW�,QFRPH�7D[6SHFLDO�3XUSRVHV�&RPUV��Y��3HQVHO��>����@�$�&��������9RLU�OH�FRQWH[WH�j�OD�ILFKHKHDGV�RI�FKDULW\���'¶DLOOHXUV��SXLVTX¶DSUqV�DYRLU�pQXPpUp�OHV�WURLV�SUHPLqUHVFDWpJRULHV��KHDGV���OH�IDLW�TXH�/RUG�0DFQDJKWHQ�PHQWLRQQH�³DQG�RWKHU�SXUSRVHVEHQHILFLDO�WR�WKH�FRPPXQLW\�QRW�IDOOLQJ�XQGHU�DQ\�RI�WKH�SUHFHHGLQJV�KHDGV���´PRQWUH�TXH�F¶HVW�HQFRUH�SXUSRVH TXL�HVW�UHWHQX�LFL�
-H�UHFRQQDLV�TX¶LO�Q¶HVW�SDV�HUURQp�GH�SDUOHU�GHV�REMHFWV�RI�WKH�FKDULW\ SRXUGpVLJQHU�OHV�KHDGV�RI�FKDULW\ PDLV�OHV�DXWHXUV�HPSORLHQW�OH�SOXV�VRXYHQW�SXUSRVHVSRXU�GpVLJQHU�OHV�DFWLYLWpV�pQXPpUpHV�GDQV�OH�SUpDPEXOH�GH�OD�ORL�GH������RX�GDQVO¶DUUrW�,QFRPH�7D[�6SHFLDO�3XUSRVHV�&RPUV��Y��3HQVHO�



�

,O�IDXW�DXVVL�WHQLU�FRPSWH�GH�OD�OpJLVODWLRQ�WDQW�DQJODLVH�TXH�FDQDGLHQQH��YRLU�OHFRQWH[WH�WLUp�GX�&KDULWLHV�$FFRXQWLQJ�$FW GH�O¶2QWDULR��j�OD�ILFKH�DGYDQFHPHQW�RIUHOLJLRQ��
,O�PH�VHPEOH�DVVH]�pYLGHQW��j�OD�OXPLqUH�GHV�WH[WHV�FLWpV�FL�GHVVXV��TXH�OHV�DXWHXUVQH�IRQW�SDV�OD�GLVWLQFWLRQ�HQWUH�FKDULWDEOH�SXUSRVHV HW�KHDGV�RI�FKDULW\��ª

&RPPH�QRXV�O¶DYRQV�GpMj�PHQWLRQQp��OH�&RPLWp�WHFKQLTXH�Q¶D�SDV�UHWHQX�FHWWH�GHUQLqUHFRQFOXVLRQ�
3RXU�FH�TXL�HVW�GHV�H[SUHVVLRQV�UHOLHI�RI�SRYHUW\��DGYDQFHPHQW�RI�HGXFDWLRQ HW�DGYDQFHPHQW�RIUHOLJLRQ��LO�IDXW�VRXOLJQHU�TXH�OD�MXULVSUXGHQFH�D��DX�FRXUV�GHV�DQQpHV��SUpFLVp�OD�SRUWpH�GH�FHOOHV�FL�
$LQVL��SRXU�FH�TXL�HVW�GH�SRYHUW\��OH�MXJH�-HVVXS�PHQWLRQQH�GDQV�5H�%HWKHO��³SRYHUW\�LV�D�UHODWLYHWHUP�ZKLFK�H[WHQG�WR�FRPSULVH�SHUVRQV�LQ�PRGHUDWH�PHDQV´��DQG��LQ�VD\LQJ�WKLV��KH�IROORZHG�DZHOO�HVWDEOLVKHG�OLQH�RI�DXWKRULW\�LQ�(QJODQG�DQG�HOVHZKHUH��/RJLH�-��KDG�HDUOLHU�PDGH�WKH�SRLQWLQ�2QWDULR�LQ�5H�0F)HH��)RU�WKLV�UHDVRQ�JLIWV�IRU�WKH�HQGRZPHQW�RU�PDLQWHQDQFH�RI�KRPHV�IRU�WKHDJHG�KDYH�EHHQ�KHOG�WR�EH�FKDULWDEOH�>���@�:DWHUV ��H pG���j�OD�SDJH������
'H�PrPH��OHV�WULEXQDX[�RQW�GRQQp�j�DGYDQFHPHQW�RI�HGXFDWLRQ XQH�SRUWpH�SOXV�pWHQGXH�GH�VRUWHTX¶RQ�HPEUDVVH�GDYDQWDJH�TXH�O¶LQVWUXFWLRQ�RX�O¶HQVHLJQHPHQW��$LQVL��:DWHUV�PHQWLRQQH�j�ODSDJH���� ��³,Q�(QJODQG�D�FRQVLGHUDEOH�DPRXQW�RI�GHYHORSPHQW�KDV�WDNHQ�SODFH�DV�WR�ZKDW�LV�WKXVEURXJKW�ZLWKLQ�WKH�KHDGLQJ�RI�HGXFDWLRQ��1RW�RQO\�KDYH�DOO�WKH�DFWLYLWLHV�RI�XQLYHUVLWLHV�DQGFROOHJHV�EHHQ�EURXJKW�ZLWKLQ�WKLV�KHDG�RI�FKDULW\��RQ�WKH�JURXQG�WKDW�WKH\�DUH�LQVWLWXWLRQV�ZKRVHEDVLF�SXUSRVH�LV�WKH�IXUWKHULQJ�RI�HGXFDWLRQ��EXW�HGXFDWLRQ�KDV�EHHQ�KHOG�WR�HPEUDFH�D�ZLGH�UDQJHRI�FXOWXUDO�SXUVXLWV�DQG�DFWLYLWLHV�LQ�WKH�DUWV�KDYLQJ�QR�FRQQH[LRQ�ZLWK�XQLYHUVLWLHV�DQG�VFKRROV�´

/(6�e48,9$/(176
,O�V¶DJLW�PDLQWHQDQW�GH�SURSRVHU�XQ�pTXLYDOHQW�SRXU�KHDG�RI�FKDULW\ HQ�IRQFWLRQ�GH�OD�GpFLVLRQ�GX&RPLWp�WHFKQLTXH�GH�UHQGUH�FKDULW\���� SDU�©�DFWLYLWp�FDULWDWLYH�ª�
'DQV�OD�YHUVLRQ�RULJLQDOH�GX�GRVVLHU�&7'-����QRXV�DYLRQV�PHQWLRQQp��

©�6L�O¶RQ�FRQVLGqUH�TX¶LO�HVW�SUpIpUDEOH�G¶DYRLU��FRPPH�HQ�DQJODLV��XQH�H[SUHVVLRQGLVWLQFWH��RQ�SRXUUDLW�WRXMRXUV�GLUH�© FKHI�FDULWDWLI ª�RX��FRPPH�O¶H[SUHVVLRQ�HVWHPSOR\pH�OH�SOXV�VRXYHQW��OHV�© TXDWUH�FKHIV�FDULWDWLIV ª�
*pUDUG�6QRZ��GDQV�VRQ�PpPRLUH�GX����DYULO�������pFULYDLW��

©�3RXU�KHDGV�RI�FKDULW\��©�FKHI�FDULWDWLI�ª�SDUDvW�ORJLTXH��PDLV�F¶HVW�XQ�SHXVXUSUHQDQW�VXU�OH�SODQ�V\QWD[LTXH��/HV�H[HPSOHV�GH�V\QWDJPHV�TX¶RQ�WURXYH�GDQV
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OHV�GLFWLRQQDLUHV��H[��FKHI�G¶DFFXVDWLRQ��OH�7UpVRU GRQQH�G¶DXWUHV�H[HPSOHV��VRQWJpQpUDOHPHQW�IRUPpV�DX�PR\HQ�GH�OD�SDUWLFXOH�©�GH�ª��2Q�VHUDLW�SHXW�rWUH�PLHX[�GHGLUH�©�FKHI�G¶RHXYUHV�FDULWDWLYHV�ª��VDFKDQW�WRXWHIRLV�TXH�OD�IRUPXOH�FRQVDFUpH�HVWJpQpUDOHPHQW�DX�SOXULHO��©�OHV�TXDWUH�FKHIV�G¶RHXYUH�FDULWDWLYHV�ª��eYLGHPPHQW��LO\�D�OH�SUREOqPH�GH�OD�FRQIXVLRQ�SRVVLEOH�DYHF�OH�PRW�©�FKHI�G¶RHXYUH�ª��HQFRUHTX¶LO�QH�V¶DJLVVH�QL�G¶XQ�KRPRQ\PH��SURQRQFLDWLRQ�GX�I�GDQV�©�FKHIV�G¶RHXYUHFDULWDWLYHV�ª���QL�G¶XQ�KRPRJUDSKH��©�FKHI�G¶RHXYUH�ª�V¶pFULW�DYHF�OH�WUDLW�G¶XQLRQHW�VDQV�V�j�©�RHXYUH�ª�
3RXU�VD�SDUW��5pMHDQ�3DWU\��GDQV�VD�QRWH�GX����PDL�������DORUV�TXH�OD�SUHPLqUH�SURSRVLWLRQ�GHUHQGUH�FKDULW\����� SDU�©�EXW�OXFUDWLI�ª�Q¶DYDLW�SDV�pWp�PRGLILpH�SDU�OH�&RPLWp�WHFKQLTXH��SURSRVDLWGH�UHQGUH�KHDGV�RI�FKDULW\ SDU�©�FDWpJRULHV�GH�EXWV�FDULWDWLIV ª��(W�LO�DMRXWDLW���©�-H�FURLV�TXH�GDQVFH�FRQWH[WH��OH�FRPSOpPHQW�GH�FDWpJRULHV��TXH�FH�VRLW�©�RHXYUHV�FDULWDWLYHV�ª�RX�©�EXWV�FDULWDWLIV�ªGHYUDLW�rWUH�DX�SOXULHO� ª
(Q�WHQDQW�FRPSWH�TXH�OH�&RPLWp�WHFKQLTXH�D�GpFLGp�GH�UHQGUH�FKDULW\����� SDU�© DFWLYLWpFDULWDWLYH ª��O¶pTXLYDOHQW�ORJLTXH�GH�KHDGV�RI�FKDULW\ GHYLHQW�DORUV�©�FDWpJRULH�G¶DFWLYLWpVFDULWDWLYHV�ª�
(Q�FRQWH[WH��KHDG�RI�FKDULW\�V¶HPSORLH�SUHVTXH�WRXMRXUV�DX�SOXULHO�
&RPPHQWDLUHV�GH�OD�FRQVXOWDQWH�2GHWWH�6QRZ
6XU�OD�QRWLRQ�KHDG�RI�FKDULW\�HW�VXU�O¶pTXLYDOHQW��2GHWWH�6QRZ�QRXV�D�IDLW�OHV�FRPPHQWDLUHVVXLYDQWV��

-H�QH�FURLV�SDV�TXH�O¶RQ�SXLVVH�FRQFOXUH�TXH�OHV�KHDGV�RI�FKDULW\ VRLHQW�V\QRQ\PHV�GHVFKDULWDEOH�SXUSRVHV��/HV�GHX[�H[SUHVVLRQV�VH�UHFRXSHQW�FHUWDLQHPHQW�GDQV�ODMXULVSUXGHQFH��SXLVTXH�OHV�VHXOV�FKDULWDEOH�SXUSRVHV TXL�VRQW�UHFRQQXV�SDU�OHVWULEXQDX[�VRQW�FHX[�TXL�WRPEHQW�GDQV�OHV�FDWpJRULHV��RX�KHDGV�RI�FKDULW\��LGHQWLILpHVGDQV�O�DIIDLUH�3HPVHO��'�XQ�SRLQW�GH�YXH�OLQJXLVWLTXH��FHSHQGDQW��LO�Q�\�D�SDVQpFHVVDLUHPHQW�FRUUHVSRQGDQFH�SDUIDLWH�HQWUH�OHV�GHX[�H[SUHVVLRQV�
3DU�H[HPSOH��LO�Q�\�D�TXH�TXDWUH�FDWpJRULHV�G�DFWLYLWpV�FDULWDWLYHV��RX�KHDGV�RI�FKDULW\�TXL�VRLHQW�UHFRQQXHV��FKDTXH�FDWpJRULH�SHXW�WRXWHIRLV�HQJOREHU�SOXVLHXUV�©�DFWLYLWpVRX�ILQV�FDULWDWLYHV�ª�RX�FKDULWDEOH�SXUSRVHV��¬�O�DSSXL�GH�FHWWH�FRQFOXVLRQ��RQ�Q�D�TXj�FRQVLGpUHU�O�pYROXWLRQ�GHV�ILGXFLHV�FDULWDWLYHV��


�GDQV�OH�SUpDPEXOH�GX�6WDWXWH�RI�&KDULWDEOH�8VHV GH�������RQ�WURXYDLW�XQH�OLVWH�GDFWLYLWpV�TXH�OH�OpJLVODWHXU�GpVLJQDLW�FRPPH�DFWLYLWpV�FDULWDWLYHV�



�


�GDQV�O�DUUrW�,QFRPH�7D[�&RPPUV��Y��3HPVHO HQ�������DILQ�GH�IDFLOLWHU�O�DSSOLFDWLRQ�GHFHV�UqJOHV�HW�G�HQ�SHUPHWWUH�O�pYROXWLRQ��/RUG�0DFQDJKWHQ�D�UHJURXSp�WRXWHV�FHV�DFWLYLWpVRX�SXUSRVHV HQ�TXDWUH�FDWpJRULHV��OHV�KHDGV�RI�FKDULW\�
9RLFL�FH�TXH�O¶RQ�SHXW�OLUH�GDQV�:DWHUV�j�FHW�pJDUG��S�������

,Q�WKRVH�IHZ�OLQHV��WKH�SUHDPEOH�WR�WKH�6WDWXWH�RI�&KDULWDEOH�8VHV��ZHUHOLVWHG�E\�3DUOLDPHQW��IRU�WKH�SXUSRVHV�RI�WKH�$FW��WKRVH�DFWLYLWLHV�ZKLFK�WKHOHJLVODWXUH�IHOW�WR�FRQVWLWXWH�WKH�VFRSH�RI�ZKDW�LV�FKDULWDEOH��DQG�IRU�RYHUWKUHH�DQG�D�KDOI�FHQWXULHV�WKDW�SUHDPEOH�KDV�EHHQ�WKH�MXGLFLDO�ORGHVWDU�DV�WRZKDW�VRUW�RI�DFWLYLWLHV��RU�WUXVW�SXUSRVHV��IDOO�ZLWKLQ�WKH�FRPPRQXQGHUVWDQGLQJ��7KH�DFWXDOO\�GHVFULEHG�DFWLYLWHV�RI�WKDW�SUHDPEOH�KDYH�IRUPDQ\�\HDUV�EHHQ�RXWGDWHG��EXW�WKH�FRXUWV���OHIW�DORQH�WR�GHYHORS�WKHFRQFHSW�RI�FKDULW\���KDYH�FRQVWDQWO\�DQDORJL]HG�FRQWHPSRUDU\�DFWLYLWLHVZLWK�WKH�DFWLYLWLHV�RI�WKH�SUHDPEOH��DQG�WKXV�NHSW�WKH�ODZ�DEUHDVW�RIFKDQJLQJ�LQVWLWXWLRQV�DQG�YDOXHV�LQ�VRFLHW\��)LQDOO\�LQ������LQ�,QFRPH�7D[&RPPUV��Y��3HPVHO� /RUG�0DF1DJKWHQ�VRXJKW�WR�VXP�XS�DQG�FDWHJRUL]HWKH�GLYHUVH�DFWLYLWLHV�ZKLFK�KDG�FRPH�WR�EH�UHFRJQL]HG�DV�FKDULWDEOH��+HIRXQG�WKH\�IHOO�LQWR�IRXU�JURXSV��WKH�UHOLHI�RI�SRYHUW\��WKH�DGYDQFHPHQW�RIHGXFDWLRQ��WKH�DGYDQFHPHQW�RI�UHOLJLRQ��DQG�PLVFHOODQHRXV�DFWLYLWLHVEHQHILFLDO�WR�WKH�FRPPXQLW\��,Q�DGGLWLRQ��RI�FRXUVH��HYHU\�VXFK�DFWLYLW\�KDGWR�EH�FRQFHUQHG�ZLWK�WKH�EHQHILW�RI�WKH�SXEOLF��RU�VRPH�VLJQLILFDQWO\�ODUJHVHFWLRQ�RI�WKH�SXEOLF�
7KHVH��WKHQ�DUH�WKH�WZR�DWWULEXWHV�WKDW�DUH�UHTXLUHG�RI�HDFK�FKDULWDEOHDFWLYLW\�WRGD\��LW�PXVW�IDOO�ZLWKLQ�RQH�RI�/RUG�0DFQDJKWHQ�V�KHDGV�RIFKDULW\��DQG�EH�FRQFHUQHG�ZLWK�WKH�SXEOLF�EHQHILW�
KHDGV�RI�FKDULW\� /�H[SUHVVLRQ�QH�VHPEOH�SDV�DYRLU�GH�VHQV�MXULGLTXHSURSUHPHQW�GLW�HW�VHUDLW�SOXW{W�XQ�WHUPH�JpQpUDO�G�DFFHSWLRQ�RUGLQDLUH�,O�\�D�SOXVLHXUV�RSWLRQV�SRXU�WUDGXLUH�KHDGV��SDU�H[HPSOH�©�UXEULTXH�ª�������©�FKDSLWUH�ª��©�FDWpJRULH�ª��©�FKHI�ª�



�

/H�WHUPH�©�FKHI�ª�UHQG�OD�PrPH�LPDJH�TXH�OH�WHUPH�KHDG��&HWWH�DFFHSWLRQGX�WHUPH�©�FKHI�ª�HVW�WRXWHIRLV�YLHLOOLH�HW�QH�VH�UHWURXYH�DFWXHOOHPHQW�TXHGDQV�FHUWDLQV�FRQWH[WHV�WUqV�SUpFLV��

�6HORQ�OH�3HWLW�5REHUW��LO�VLJQLILDLW�DXWUHIRLV�©�DUWLFOH��SRLQW�SULQFLSDO�G�XQ�H[SRVp�G�XQH�GLVFXVVLRQ�ª�

�'DQV�&RUQX��RQ�OH�GpILQLW�FRPPH�XQH�©�GLVSRVLWLRQ�GLVWLQFWH�G�XQ�MXJHPHQWUpSRQGDQW�j�XQH�SDUWLH�GpWHUPLQpH�GH�OD�GHPDQGH�ª�

�2Q�OH�WURXYH��pYLGHPPHQW�GDQV�OH�FRQWH[WH�GHV�©�FKHIV�G�DFFXVDWLRQ�ª�

/¶�H[WHQVLRQ�GH�VHQV�SRXUUDLW�VH�MXVWLILHU�GDQV�OD�PHVXUH�R��O¶RQ�YRXGUDLWPDLQWHQLU�OD�PrPH�LPDJH�TXH�O¶DQJODLV��6L�QRQ��OH�WHUPH�©�FDWpJRULH�ª�PHVHPEOHUDLW�OH�SOXV�DSSURSULp��pWDQW�GpILQL�FRPPH�XQH�©�FODVVH�GDQV�ODTXHOOHRQ�UDQJH�GHV�REMHWV�GH�PrPH�QDWXUH�ª�
6ROXWLRQV�SRVVLEOHV��

FKHIV�G�DFWLYLWpV�FDULWDWLYHV
FDWpJRULHV�G�DFWLYLWpV�FDULWDWLYHV

'pFLVLRQ�GX�FRPLWp�WHFKQLTXH¬�OD�OXPLqUH�GH�FHV�REVHUYDWLRQV��OH�FRPLWp�D�UHWHQX�O¶pTXLYDOHQW�©�FKHIV�G¶DFWLYLWpV�FDULWDWLYHV�ª�
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3RXU�FH�TXL�HVW�GH�UHOLHI�RI�SRYHUW\��QRXV�DYRQV�GHX[�FRQVWDWV��VRLW�© VRXODJHPHQW�GH�OD�SDXYUHWp ªHW�© VRXODJHPHQW�GH�OD�PLVqUH ª��4XDQW�j�*UHQRQ��HOOH�XWLOLVH�O¶H[SUHVVLRQ�© UHPpGLHU�j�ODSDXYUHWp ª��1RXV�SURSRVRQV�GRQF�© VRXODJHPHQW�GH�OD�SDXYUHWp ª��FDU�VHORQ�OH�*UDQG�/DURXVVH���jOD�SDJH�������PLVqUH�HVW�SOXV�OLPLWDWLI�
(Q�FH�TXL�D�WUDLW�j�DGYDQFHPHQW�RI�UHOLJLRQ HW�j�DGYDQFHPHQW�RI�HGXFDWLRQ��QRXV�DYRQV�SRXU�OHSUHPLHU�pOpPHQW�GHV�GHX[�WHUPHV�OHV�FRQVWDWV�G¶XVDJH�© SURPRWLRQ ª�HW�© DYDQFHPHQW�ª��*UHQRQHPSORLH�SRXU�VD�SDUW�© IDLUH�SURJUHVVHU�OD�UHOLJLRQ�HW�O¶pGXFDWLRQ ª��/¶H[DPHQ�GDQV�OHVGLFWLRQQDLUHV�IUDQoDLV�GX�VHQV�GH�© SURPRWLRQ ª�HW�G¶© DYDQFHPHQW ª�QRXV�IDLW�SHQFKHU�SRXU�FHGHUQLHU��3RXU�FH�TXL�HVW�GH�HGXFDWLRQ��QRXV�DYRQV�HQFRUH�LFL�GHX[�FRQVWDWV�G¶XVDJH�VRLW³LQVWUXFWLRQ´�HW�© HQVHLJQHPHQW ª��DORUV�TXH�*UHQRQ�HPSORLH�© pGXFDWLRQ ª��eWDQW�GRQQp�OD�SRUWpHGRQQpH�j�HGXFDWLRQ��FRPPH�HQ�IDLW�IRL�OH�WH[WH�GH�:DWHUV�FLWp�FL�GHVVXV��LO�QRXV�VHPEOH�TXH© pGXFDWLRQ ª��VHUDLW�SOXV�DSSURSULp��'¶DLOOHXUV��OD�GpILQLWLRQ�G¶© pGXFDWLRQ ª�GDQV�OH�*UDQG5REHUW VHPEOH�FRPSUHQGUH�O¶LQVWUXFWLRQ�HW�O¶HQVHLJQHPHQW�VDQV�pOLPLQHU�G¶DXWUHV�PR\HQV�GHIRUPDWLRQ�HW�GH�GpYHORSSHPHQW��© 0LVH�HQ�RHXYUH�GHV�PR\HQV�SURSUHV�j�DVVXUHU�OD�IRUPDWLRQ�HW�OHGpYHORSSHPHQW�G¶XQ�rWUH�KXPDLQ ª��j�OD�SDJH�������1RXV�DXULRQV�GRQF�© DYDQFHPHQW�GH�ODUHOLJLRQ ª�HW�© DYDQFHPHQW�GH�O¶pGXFDWLRQ ª�
5pFDSLWXODWLRQ
KHDG�RI�FKDULW\ FKHI�G
DFWLYLWpV�FDULWDWLYHVUHOLHI�RI�SRYHUW\ VRXODJHPHQW�GH�OD�SDXYUHWpDGYDQFHPHQW�RI�UHOLJLRQ DYDQFHPHQW�GH�OD�UHOLJLRQDGYDQFHPHQW�RI�HGXFDWLRQ DYDQFHPHQW�GH�O¶pGXFDWLRQ



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH��� DGYDQFHPHQW�RI�HGXFDWLRQ
'pILQLWRQ �

7KH�DGYDQFHPHQW�RI�HGXFDWLRQ���7KH�SUHDPEOH�WR�WKH�6WDWXWH�RI�(OL]DEHWK�UHIHUV�WR�VFKRROV�RIOHDUQLQJ��IUHH�VFKRROV�DQG�VFKRODUV�LQ�XQLYHUVLWLHV��DQG�WKH�3HPVHO>���@�FDVH�FDXJKW�XS�WKLV�DFWLYLW\XQGHU�WKH�KHDGLQJ�RI�³WKH�DGYDQFHPHQW�RI�HGXFDWLRQ´���,Q�(QJODQG�D�FRQVLGHUDEOH�DPRXQW�RIGHYHORSPHQW�KDV�WDNHQ�SODFH�DV�WR�ZKDW�LV�WKXV�EURXJKW�ZLWKLQ�WKH�KHDGLQJ�RI�HGXFDWLRQ���1RW�RQO\KDYH�DOO�WKH�DFWLYLWLHV�RI�XQLYHUVLWLHV�DQG�FROOHJHV�EHHQ�EURXJKW�ZLWKLQ�WKLV�KHDG�RI�FKDULW\��RQ�WKHJURXQG�WKDW�WKH\�DUH�LQVWLWXWLRQV�ZKRVH�EDVLF�SXUSRVH�LV�WKH�IXUWKHULQJ�RI�HGXFDWLRQ��EXW�HGXFDWLRQKDV�EHHQ�KHOG�WR�HPEUDFH�D�ZLGH�UDQJH�RI�FXOWXUDO�SXUVXLWV�DQG�DFWLYLWLHV�LQ�WKH�DUWV�KDYLQJ�QRFRQQHFWLRQ�ZLWK�XQLYHUVLWLHV�DQG�VFKRROV����:DWHUV���QG��S���� ��
&RQWH[WH �

&+$5,7<��Q������D��7UXVWV�IRU�WKH�UHOLHI�RI�SRYHUW\���E��WUXVWV�IRU�WKH�DGYDQFHPHQW�RI�HGXFDWLRQ��F�WUXVWV�IRU�WKH�DGYDQFHPHQW�RI�UHOLJLRQ���G��WUXVWV�IRU�RWKHU�SXUSRVHV�EHQHILFLDO�WR�WKH�FRPPXQLW\QRW�IDOOLQJ�XQGHU�DQ\�RI�WKH�SUHFHGLQJ�KHDGV���&RPPUV��2I�,QFRPH�7D[�Y��3HPVHO ��>����@�$�&�����DW������/RUG�0DFQDJKWHQ����'XNHORZ�	�1XVH � �QG��S�������
9RLU���KHDG�RI�FKDULW\��FKDULW\������FKDULWDEOH�SXUSRVH
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

SURPRWLRQ�GH�O¶LQVWUXFWLRQ &77-����S�����$YDQFHPHQW�GH�O¶HQVHLJQHPHQW .QLJKW F��,QGLDQ�+HDG�6FKRRO�'LYLVLRQ�QR������>����@���5�&�6�������j�OD�S������pGXFDWLRQ 3RXU�UHQGUH�HGXFDWLRQ GDQV�OH�FRQWH[WH�FKDULWDEOHSXUSRVH�PHDQV ����E��HGXFDWLRQ��/�5�2��������FK� &�����DO� � D�1RWH � *UHQRQ �S���� HPSORLH�O¶H[SUHVVLRQ�³IDLUH�SURJUHVVHU�O¶pGXFDWLRQ´�
eTXLYDOHQW�UHFRPPDQGp �DYDQFHPHQW�GH�O¶pGXFDWLRQ



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH����DGYDQFHPHQW�RI�UHOLJLRQ
'pILQLWLRQ �

7KH�DGYDQFHPHQW�RI�UHOLJLRQ���,Q�5H�$QGHUVRQ ��3OD[WRQ�-��DGRSWHG�WKH�YLHZ�H[SUHVVHG�HDUOLHU�LQ.HUHQ�.D\HPHWK WKDW�³WKH�DGYDQFHPHQW�RI�UHOLJLRQ´�PHDQV�³WKH�SURPRWLRQ�RI�VSLULWXDO�WHDFKLQJ�LQD�ZLGH�VHQVH�DQG�WKH�PDLQWHQDQFH�RI�WKH�GRFWULQHV�RQ�ZKLFK�LW�UHVWV�DQG�RI�WKH�REVHUYDQFHV�ZKLFKVHUYH�WR�SURPRWH�DQG�PDQLIHVW�LW´���:DWHUV���QG��S���� ��
&RQWH[WHV��

�� &+$5,7<��Q�����D��7UXVWV�IRU�WKH�UHOLHI�RI�SRYHUW\���E��WUXVWV�IRU�WKH�DGYDQFHPHQW�RIHGXFDWLRQ���F�WUXVWV�IRU�WKH�DGYDQFHPHQW�RI�UHOLJLRQ���G��WUXVWV�IRU�RWKHU�SXUSRVHV�EHQHILFLDO�WRWKH�FRPPXQLW\�QRW�IDOOLQJ�XQGHU�DQ\�RI�WKH�SUHFHGLQJ�KHDGV���&RPPUV��RI�,QFRPH�7D[�Y��3HPVHO��>����@�$�&������DW������/RUG�0DFQDJKWHQ����'XNHORZ�	�1XVH���QG��S���� ��
�� ����,Q�VHFWLRQ������DQG����³FKDULWDEOH�SXUSRVH´�PHDQV��D� WKH�UHOLHI�RI�SRYHUW\�E� HGXFDWLRQ�F� WKH�DGYDQFHPHQW�RI�UHOLJLRQ��DQG�G� DQ\�SXUSRVH�EHQHILFLDO�WR�WKH�FRPPXQLW\��QRW�IDOOLQJ�XQGHU�FODXVH��D����E��RU��F��&KDULWLHV�$FFRXQWLQJ�$FW��/�5�2��������F��&�����V����

9RLU���KHDG�RI�FKDULW\��FKDULW\������FKDULWDEOH�SXUSRVH
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �
SURPRWLRQ�GH�OD�UHOLJLRQ &77-�����S���DYDQFHPHQW�GH�OD�UHOLJLRQ /�5�2��������FK��&�����DUW���1RWH � *UHQRQ��S���� HPSORLH�O¶H[SUHVVLRQ�© IDLUH�SURJUHVVHU�OD�UHOLJLRQ ª�
eTXLYDOHQW�UHFRPPDQGp �DYDQFHPHQW�GH�OD�UHOLJLRQ



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � KHDG�RI�FKDULW\
'pILQLWLRQ �

/RUG�0DFQDJKWHQ�VRXJKW�WR�VXP�XS�DQG�FDWHJRUL]H�WKH�GLYHUVH�DFWLYLWLHV�ZKLFK�KDG�FRPHWR�EH�UHFRJQL]HG�DV�FKDULWDEOH���+H�IRXQG�WKH\�IHOO�LQWR�IRXU�JURXSV��WKH�UHOLHI�RI�SRYHUW\�WKH�DGYDQFHPHQW�RI�HGXFDWLRQ��WKH�DGYDQFHPHQW�RI�UHOLJLRQ��DQG�PLVFHOODQHRXV�DFWLYLWLHVEHQHILFLDO�WR�WKH�FRPPXQLW\���,Q�DGGLWLRQ��RI�FRXUVH��HYHU\�VXFK�DFWLYLW\�KDG�WR�EHFRQFHUQHG�ZLWK�WKH�EHQHILW�RI�WKH�SXEOLF��RU�VRPH�VLJQLILFDQWO\�ODUJH�VHFWLRQ�RI�WKH�SXEOLF�7KHVH��WKHQ��DUH�WKH�WZR�DWWULEXWHV�WKDW�DUH�UHTXLUHG�RI�HDFK�FKDULWDEOH�DFWLYLW\�WRGD\��LWPXVW�IDOO�ZLWKLQ�RQH�RI�/RUG�0DFQDJKWHQ¶V�KHDGV�RI�FKDULW\��DQG�EH�FRQFHUQHG�ZLWK�WKHSXEOLF�EHQHILW����:DWHUV���QG��S���� ��
&RQWH[WH �

&KDULW\�FRPSULVHV�IRXU�SULQFLSDO�GLYLVLRQV��WKH�UHOLHI�RI�SRYHUW\��WKH�DGYDQFHPHQW�RI�HGXFDWLRQ��WKHDGYDQFHPHQW�RI�UHOLJLRQ��DQG�RWKHU�SXUSRVHV�EHQHILFLDO�WR�WKH�FRPPXQLW\�QRW�IDOOLQJ�XQGHU�DQ\�RIWKH�SUHFHGLQJ�KHDGV�EXW�ZLWKLQ�WKH�ZRUGV�RU�VSLULW�RI�WKH�$FW�RI�������,QFRPH�7D[�&RPPLVVLRQHUVY��3HPVHO�>����@�$�&����������-RZLWW¶V� �QG��S������
&RPSOpPHQW�G¶LQIRUPDWLRQ �
1RWHV � 2Q�HPSORLH�SOXV�VRXYHQW�O¶H[SUHVVLRQ�IRXU�KHDGV�RI�FKDULW\ HQ�UpIpUDQW�j�O¶DUUrW�&RPPUV��RI,QFRPH�7D[�Y��3HPVHO ��>����@�$�&�������GRQW�XQ�H[WUDLW�HVW�UHSURGXLW�FL�GHVVXV�
6\Q� � FKDULWDEOH�SXUSRVH��FKDULW\�����
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH��
>TXDWUH@�FKHIV�GH�FKDULWp &77-����S����1RWH � *UHQRQ��S���� SDUOH�GHV�©�REMHWV�ª�GH�QDWXUH�FDULWDWLYH��GLYLVpV�HQ�TXDWUH�FDWpJRULHV������
eTXLYDOHQW�UHFRPPDQGp �FKHI�G
DFWLYLWpV�FDULWDWLYHV



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � UHOLHI�RI�SRYHUW\
'pILQLWLRQ �7KH� UHOLHI� RI� SRYHUW\�� �7KH� UHOLHI� RI� DJHG�� LPSRWHQW�� DQG� SRRU� SHRSOH� LV� RQH� RI� WKHFKDULWDEOH�REMHFWV�VHW�RXW�LQ�WKH�SUHDPEOH�WR�WKH�6WDWXWH�RI�(OL]DEHWK��������DQG�VLQFH�WKDWWLPH�WKHUH�KDV�QHYHU�EHHQ�DQ\�GRXEW�LQ�WKH�FRXUWV�WKDW�VXFK�DFWLYLW\�OLHV�DW�WKH�KHDUW�RIFKDULW\���2YHU�WKH�\HDUV��KRZHYHU��WKLV�DFWLYLW\�KDV�FU\VWDOOL]HG�LQWR�WKH�UHOLHI�RI�SRYHUW\�DQG�LW�WKHUHIRUH�EHFDPH�DQ�LQGHSHQGHQW�KHDG�RI�FKDULW\�LQ�/RUG�0DFQDJKWHQ¶V�IRXU�SDUWFODVVLILFDWLRQ�RI�FKDULW\�LQ�,QFRPH�7D[�&RPPUV��9��3HPVHO�� ,QGHHG��WKH�UHOLHI�RI�SRYHUW\ZDV�WKH�ILUVW�KHDG����:DWHUV���QG��S������
&RQWH[WHV ��� 7KH�UHOLHI�RI�SRYHUW\���7KH�SXUSRVHV�ZHUH�³IRU�WKH�UHOLHI�RI�SRYHUW\�LQ�JHQHUDO��IRU�WKHUHOLHI�RI�VXIIHULQJ�DQG�GLVWUHVV�RI�FKLOGUHQ��D�JLIW�WR�WKH�GHVWLWXWH��DQG��LQ�SDUW��D�JLIW�WRKHOS�DFFRPSOLVK�JRYHUQPHQWDO�SXUSRVHV��DOO�RI�ZKLFK��DORQH�RU�WRJHWKHU��KDYH�EHHQ�KHOGFKDULWDEOH�´��:DWHUV���QG��S������

�� &+$5,7<��Q�����D��7UXVWV�IRU�WKH�UHOLHI�RI�SRYHUW\���E��WUXVWV�IRU�WKH�DGYDQFHPHQW�RIGXFDWLRQ�� �F�WUXVWV� IRU� WKH� DGYDQFHPHQW� RI� UHOLJLRQ�� �G�� WUXVWV� IRU� RWKHU� SXUSRVHVEHQHILFLDO�WR�WKH�FRPPXQLW\�QRW�IDOOLQJ�XQGHU�DQ\�RI�WKH�SUHFHGLQJ�KHDGV� &RPPUV��RI,QFRPH�7D[�Y��3HPVHO��>����@�$�&������DW������/RUG�0DFQDJKWHQ���'XNHORZ�	�1XVH��QG��S������
�� ����,Q�VHFWLRQ������DQG����³FKDULWDEOH�SXUSRVH´�PHDQV��D� WKH�UHOLHI�RI�SRYHUW\�E� HGXFDWLRQ�F� WKH�DGYDQFHPHQW�RI�UHOLJLRQ��DQG�G� DQ\�SXUSRVH�EHQHILFLDO�WR�WKH�FRPPXQLW\��QRW�IDOOLQJ�XQGHU�FODXVH��D����E��RU��F���&KDULWLHV�$FFRXQWLQJ�$FW��/�5�2��������F��&�����V����9RLU���KHDG�RI�FKDULW\��FKDULW\������FKDULWDEOH�SXUSRVH

7HUPH�IUDQoDLV&RQVWDWV�G¶XVDJH �VRXODJHPHQW�GH�OD�SDXYUHWp &77-����S����VRXODJHPHQW�GH�OD�PLVqUH /�5�2��������FK��&�����DUW���1RWH � *UHQRQ��S����� XWLOLVH�O¶H[SUHVVLRQ�©UHPpGLHU�j�OD�SDXYUHWpª���
eTXLYDOHQW�UHFRPPDQGp �VRXODJHPHQW�GH�OD�SDXYUHWp



��

3$57,(�,,���/(6�),'8&,(6�(;35(66(6
6286�*5283( $���&5e$7,21�28�&2167,787,21�'(�/$�),'8&,(�(;35(66(

$1$/<6(�127,211(//(
/HV�WH[WHV�TXH�QRXV�DYRQV�FRQVXOWpV�GDQV�OH�GRPDLQH�GX�'URLW�GHV�ILGXFLHV�QH�IRQW�SDV�WRXMRXUV�ODGLVWLQFWLRQ�HQWUH�FUHDWH�D�WUXVW HW�FRQVWLWXWH�D�WUXVW�
$LQVL��GDQV�FHUWDLQV�GHV�GpILQLWLRQV�HW�FRQWH[WHV�TXL�ILJXUHQW�GDQV�OHV�ILFKHV� MRLQWHV��RQ�HPSORLHLQGLIIpUHPPHQW�FUHDWH RX�FRQVWLWXWH�� DORUV� TXH� GDQV� G¶DXWUHV�� FUHDWH HVW� VRXYHQW� HPSOR\p� DYHF³LQWHQWLRQ´��WDQGLV�TX¶RQ�GLW�TX¶XQH�ILGXFLH�HVW�FRQVWLWXWHG ORUVTX¶LO�\�D�WUDQVIHUW�GHV�ELHQV�HQ�ILGXFLHRX�GpFODUDWLRQ�SDU�OH�FRQVWLWXDQW�

$�FRPSOHWHO\�FRQVWLWXWHG�WUXVW�LV�VLPSO\�RQH�LQ�FKLFK�WKH�VHWWORU�KDV�SURSHUO\�WUDQVIHUUHG�WR�DQGYHVWHG�WKH�SURSHUW\�LQ�WKH�WUXVWHHV�DQG�KDV�GHFODUHG�WKH�WUXVWV�WKDW�JRYHUQ�VXFK�SURSHUW\���7H[W�&RPPHQWDU\�DQG�&DVHV�RQ�7UXVWV ��2RVWHUKRII�HW�*LOOHVH���H�pG���j�OD�SDJH�����
$�WUXVW�LV�LQFRPSOHWHO\�FRQVWLWXWHG�RQ�WKH�RWKHU�KDQG�ZKHQ�HYHU\�WUXVW�HOHPHQW�LV�FOHDU�DQGSUHFLVH�EXW�WKH�VHWWORU�KDV�QRW�WUDQVIHUUHG�WKH�SURSHUW\�WR�WKH�WUXVWHHV��,I�QHLWKHU�WKH�WUXVWHHV�QRWWKH� WUXVW�EHQHILFLDULHV�DUH�DEOH�WR�FRPSOHO� WKH�VHWWORU�RU�KLV�UHSUHVHQWDWLYHV� WR� WUDQVIHU� WKHSURSHUW\��WKH�WUXVW�PXVW�IDLO�VLQFH�WKHUH�LV�QRWKLQJ�IRU�LWV�WHUPV�WR�RSHUDWH�XSRQ���:DWHUV���HpG���j�OD�SDJH����

'DQV�FHV�WH[WHV��FRQVWLWXWH UHMRLQW�OH�VHQV�TX¶LO�D�GDQV�OHV�H[SUHVVLRQV�FRPSOHWHO\�FRQVWLWXWHG�WUXVWHW�LQFRPSOHWHO\�FRQVWLWXWHG�WUXVW TXL�RQW�pWp�H[DPLQpHV�GDQV�OH�GRVVLHU�&,-'��+���/HV�FRPPHQWDLUHVGH�FH�GRVVLHU�HW�OHV�GpILQLWLRQV�HW�FRQWH[WHV�GHV�ILFKHV�FRUUHVSRQGDQWHV�DLGHQW�j�VDLVLU�OD�GLVWLQFWLRQ��
0rPH�VL�OHV�QXDQFHV�GRQQpHV�SDU�OHV�GLFWLRQQDLUHV�DQJODLV�HQWUH�FRQVWLWXWH TX¶2[IRUG GpILQLW ��³7RJLYH�OHJDO�RU�RIILFLDO�IRUP�RU�VKDSH�WR���´��������j�OD�SDJH������HW�FUHDWH ��³7R�PDNH��IRUP��FRQVWLWXWH�RU�EULQJ�LQWR�OHJDO�H[LVWHQFH��DQ�LQVWLWXWLRQ��FRQGLWLRQ��DFWLRQ��PHQWDO�SURGXFW��RU�IRUP��QRW�H[LVWLQJEHIRUH���������j�OD�SDJH�������QH�VRQW�SDV�WUqV�SURQRQFpHV��LO�VHPEOH�TXH��GH�IDoRQ�JpQpUDOH��GDQV�OHGRPDLQH�MXULGLTXH��FRQVWLWXWH VRLW�SOXV�IRUPHO�TXH�FUHDWH�
3RXU�OHV�ILQV�GH�FHWWH�pWXGH��QRXV�DYRQV�FRQVWLWXp�GHV�ILFKHV�VpSDUpHV�SRXU�OH�YHUEH�HW�OH�VXEVWDQWLI�FH�TXL�QRXV�D�SHUPLV�GH�UHOHYHU�SOXV�G¶H[HPSOHV�G¶HPSORLV��PDLV�LO�QRXV�VHPEOH�TXH�OD�IRUPH�YHUEDOHVRLW�SOXV�FRXUDQWH�

/(6�e48,9$/(176



��

0rPH�VL�VWULFWHPHQW�RQ�SRXUUDLW��VDQV�FRPPHWWUH�G¶HUUHXU�j�QRWUH�DYLV��UHQGUH�FRQVWLWXWLRQ�RI�D�WUXVWHW�FUHDWLRQ�RI�D�WUXVW SDU�OH�PrPH�pTXLYDOHQW��VRLW�© FRQVWLWXWLRQ�G¶XQH�ILGXFLH ª��LO�UHVWH�TXH�SXLVTXHOHV�GLFWLRQQDLUHV�IUDQoDLV�pWDEOLVVHQW�HQWUH�© FUpHU ª�HW�© FRQVWLWXHU ª�j�SHX�SUqV�OD�PrPH�GLVWLQFWLRQTX¶HQ�DQJODLV��QRXV�SURSRVRQV�GH�UHQGUH�FUHDWLRQ SDU�© FUpDWLRQ ª�HW�FRQVWLWXWLRQ SDU�© FRQVWLWXWLRQ ª�1RXV�DXURQV�DLQVL�OHV�PrPHV�RXWLOV�TXH�O¶DQJODLV��FH�TXL�SHXW�j�O¶RFFDVLRQ�rWUH�XWLOH�±�VXUWRXW�VL�OHVGHX[�WHUPHV�VRQW�HPSOR\pV�GDQV�XQ�PrPH�FRQWH[WH�
eYLGHPPHQW�QRXV�DXULRQV�SRXU�OD�IRUPH�YHUEDOH�© FUpHU ª�SRXU�UHQGUH�FUHDWH HW�© FRQVWLWXWHU ª�SRXUUHQGUH�FRQVWLWXWH�
5pFDSLWXODWLRQ �VRXV�JURXSH�$�
FRQVWLWXWLRQ�RI�WUXVWFRQVWLWXWH�D�WUXVWFUHDWLRQ�RI�WUXVWFUHDWH�D�WUXVW

FRQVWLWXWLRQ�GH�ILGXFLHFRQVWLWXHU�XQH�ILGXFLHFUpDWLRQ�GH�ILGXFLHFUpHU�XQH�ILGXFLH



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FRQVWLWXWLRQ�RI�WUXVW
&RQWH[WH �

+RZHYHU��WKRXJK�LW�LV�LUUHOHYDQW�LQ�WKH�FRQVWLWXWLRQ�RI�WKH�WUXVW��WKH�LUUHYRFDELOLW\�RI�WKH�WUXVW�PD\EH�LPSRUWDQW�IRU�DQ�LQGHSHQGHQW�UHDVRQ��DV�LW�ZDV�LQ�5R\�Y��,QYHVWRUV�7UXVW�&R� ��D�FDVH�KHDUG�LQ0DQLWRED����:DWHUV���QG��S������
&RPSOpPHQW�G
LQIRUPDWLRQ �

1RWH���OHV�DXWHXUV�HPSORLHQW�DXVVL��QRWDPPHQW��HQ�UXEULTXH��FRQVWLWXWLQJ�WKH�WUXVW ��FRPPH�GDQVO
H[WUDLW�VXLYDQW���&RQVWLWXWLQJ�WKH�WUXVW���$�WUXVW�PD\�EH�FRQVWLWXWHG�����E\�D�WUDQVIHU�RI�WKH�WUXVWSURSHUW\�WR�WKH�WUXVWHH������E\�WKH�VHWWORU�GHFODULQJ�KLPVHOI�D�WUXVWHH��RU�����ZKHUH�WKH�VHWWORU�LV�DEHQHILFLDU\�XQGHU�D�WUXVW��E\�GLUHFWLQJ�WKH�WUXVWHHV�XQGHU�WKDW�WUXVW�WR�KROG�WKH�VHWWORU¶V�EHQHILFLDOLQWHUHVW�XQ�WUXVW�IRU�WKH�SHUVRQV�GHVLJQDWHG�E\�KLP����$QJHU��+RQVEHUJHU���QG��S���� ��
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

FRQVWLWXWLRQ�G¶XQH�ILGXFLH &77-����S������SRXU�UHQGUH�FRQVWLWXWLRQ�RI�D�WUXVW�&RPSOpPHQW�G¶LQIRUPDWLRQ �
9RLU���FUHDWLRQ�RI�WUXVW��FRQVWLWXWH�D�WUXVW
eTXLYDOHQW�UHFRPPDQGp �FRQVWLWXWLRQ�GH�ILGXFLH



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FRQVWLWXWH�D�WUXVW
'pILQLWLRQ �

$�WUXVW� LV�FRPSOHWHO\�FRQVWLWXWHG�RU�FUHDWHG�ZKHQ� WKHUH� LV�D�FOHDU� LQWHQWLRQ� WR�FUHDWH� LW��ZKHQ� WKHSURSHUW\�DQG�WKH�REMHFWV�DUH�FHUWDLQ�DQG�ZKHQ�WKH�SURSHUW\�KDV�EHHQ�WUDQVIHUUHG�WR�WKH�WUXVWHH����$QJHU�+RQVEHUJHU���QG��S���� ��
&RQWH[WHV �

�� ,Q�RUGHU�WR�FRQVWLWXWH�D�WUXVW��DQ�DUUDQJHPHQW�PXVW�KDYH�WKUHH�FKDUDFWHULVWLFV��NQRZQ�DV�WKH�WKUHHFHUWDLQWLHV��FHUWDLQW\�RI�LQWHQW��RI�VXEMHFW�PDWWHU�DQG�RI�REMHFW��7KH�DJUHHPHQW�����LV�FHUWDLQ�LQ�LWVLQWHQW�WR�FUHDWH�D�WUXVW���7KH�VXEMHFW�PDWWHU�LV�WR�EH�WKH�IXQGV�FROOHFWHG�IRU�WLFNHW�VDOHV���7KH�REMHFW�RU�EHQHILFLDU\��RI�WKH�WUXVW�LV�DOVR�FOHDU��>���@����$LU�&DQDGD�F��0�	�/�7UDYHO�/WG� ��>����@���6�&�5������S������
�� $�WUXVW�ZKLFK LV�GHVFULEHG�DV�FRPSOHWHO\�FRQVWLWXWHG�LV�RQH�ZKLFK�KDV�EHHQ�SHUIHFWO\�FUHDWHG�E\WKH��VHWWORU�HLWKHU�GHFODULQJ�KLPVHOI�WR�EH�D�WUXVWHH�RI�WKH�SURSHUW\�LQ�TXHVWLRQ�RU�YHVWLQJ� WKDWSURSHUW\�LQ�WKH�LQWHQGHG�WUXVWHHV�E\�PHDQV�RI�WKH�DSSURSULDWH�IRUPDOLWLHV�VR�WKDW�QRWKLQJ�PRUHUHPDLQV�WR�EH�GRQH�E\�KLP���3DUNHU��0HOORZV���WK��S��� ��
�� $�WUXVW�PD\�EH�FRQVWLWXWHG�����E\�D�WUDQVIHU�RI�WKH�WUXVW�SURSHUW\�WR�WKH�WUXVWHH������E\�WKH�VHWWORUGHFODULQJ�KLPVHOI�D�WUXVWHH��RU�����ZKHUH�WKH�VHWWORU�LV�D�EHQHILFLDU\�XQGHU�D�WUXVW��E\�GLUHFWLQJ�WKHWUXVWHHV�XQGHU�WKDW�WUXVW�WR�KROG�WKH�VHWWORU¶V�EHQHILFLDO�LQWHUHVW�LQ�WUXVW�IRU�WKH�SHUVRQV�GHVLJQDWHGE\�KLP����$QJHU��+RQVEHUJHU���QG��S���� ��

&RPSOpPHQW�G¶LQIRUPDWLRQ �
9RLU���FUHDWH�D�WUXVW��FRQVWLWXWLRQ�RI�WUXVW
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �FRQVWLWXHU�XQH�ILGXFLH &77-����S����FRQVWLWXHU�XQH�ILGXFLH >����@���5�&�6�������S�����
eTXLYDOHQW�UHFRPPDQGp �FRQVWLWXHU�XQH�ILGXFLH



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FUHDWLRQ�RI�WUXVW
'pILQLWLRQ �

$�WUXVW�PD\�EH�FUHDWHG�E\���D��D�GHFODUDWLRQ�E\�WKH�RZQHU�RI�SURSHUW\�WKDW�KH�KROGV�LW�DV�WUXVWHH�IRUDQRWKHU�SHUVRQ��RU��E��D�WUDQVIHU�LQWHU�YLYRV�E\�WKH�RZQHU�RI�SURSHUW\�WR�DQRWKHU�SHUVRQ�DV�WUXVWHH�IRUWKH�WUDQVIHURU�RU�WRU�D�WKLUG�SHUVRQ��RU��F��D�WUDQVIHU�E\�ZLOO�E\�WKH�RZQHU�RI�SURSHUW\�WR�DQRWKHU�SHUVRQDV�WUXVWHH�IRU�D�WKLUG�SHUVRQ��RU��G��DQ�DSSRLQWPHQW�E\�RQH�SHUVRQ�KDYLQJ�D�SRZHU�RI�DSSRLQWPHQW�WRDQRWKHU�SHUVRQ�DV�WUXVWHH�IRU�WKH�GRQHH�RI�WKH�SRZHU�RU�IRU�D�WKLUG�SHUVRQ��RU��H��D�SURPLVH�E\�RQHSHUVRQ�WR�DQRWKHU�SHUVRQ�ZKRVH�ULJKWV�WKHUHXQGHU�DUH�WR�EH�KHOG�LQ�WUXVW�IRU�D�WKLUG�SHUVRQ����%ODFN¶V��WK��S�������
&RQWH[WHV �

�� 7KH�JHQHUDO�SUREOHP�� �$�PDQLIHVWDWLRQ�RI�DQ� LQWHQWLRQ� WR�FUHDWH�D� WUXVW� LV� >���@�RQH�RI� WKHUHTXLUHPHQW�IRU�WKH�FUHDWLRQ�RI�DQ�H[SUHVV�WUXVW���%XW�LW�LV�QRW�VXIILFLHQW�LQ�LWVHOI����+DQGEXU\�0DXGVOH\����WK��S���� ��
�� >7KHVH�ZRUGV@�ZHUH�LQVHUWHG�LQ�WKH�$FW�VSHFLILFDOO\�IRU�WKH�SXUSRVH�RI�WDNLQJ�WKH�PRQH\VHTXLYDOHQW�WR�WKH�GHGXFWLRQV�RXW�RI�WKH�HVWDWH�RI�WKH�EDQNUXSW�E\�WKH�FUHDWLRQ�RI�D�WUXVW������%ULWLVK�&ROXPELD�Y��+HQIUHZ�6DPVRQ�%HODLU�/WG�� >����@���6�&�5������S�����

&RPSOpPHQW�G¶LQIRUPDWLRQ �
9RLU���FRQVWLWXWLRQ�RI�WUXVW��FUHDWH�D�WUXVW
7HUPH�IUDQoDLV
&RQVWDWV�G
XVDJH �

FUpDWLRQ�G
XQH�ILGXFLH >����@���5�&�6��S����
eTXLYDOHQW�UHFRPPDQGp �FUpDWLRQ�GH�ILGXFLH



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FUHDWH�D�WUXVW
'pILQLWLRQ �

7R�FUHDWH�D�WUXVW�E\�D�GLUHFW�RU�IRUPDO�GHFODUDWLRQ��D�SHUVRQ�QHHG�RQO\�PDNH�KLV�PHDQLQJ�FOHDU�DV�WR�WKHLQWHUHVW�KH�LQWHQGV�WR�JLYH��KDYLQJ�UHJDUG�DV�D�UXOH�WR�WKH�WHFKQLFDO�WHUPV�RI�WKH�FRPPRQ�ODZ�RU�VWDWXWHVLQ�WKH�OLPLWDWLRQV�RI�D�OHJDO�HVWDWH���-RZLWW¶V���QG��S����� ��
&RQWH[WHV �

�� 7KH�JHQHUDO�SUREOHP�� �$�PDQLIHVWDWLRQ�RI�DQ� LQWHQWLRQ� WR�FUHDWH�D� WUXVW� LV� >���@�RQH�RI� WKHUHTXLUHPHQW�IRU�WKH�FUHDWLRQ�RI�DQ�H[SUHVV�WUXVW���%XW�LW�LV�QRW�VXIILFLHQW�LQ�LWVHOI����+DQGEXU\�0DXGVOH\����WK��S���� ��
�� &RQVWLWXWLQJ�RU�VHWWLQJ�XS�WKH�WUXVW���2QFH�LW�LV�FOHDU�WKDW�WKH�DOOHJHG�WUDQVIHURU�LQWHQGHG�WRFUHDWH�D�WUXVW��WKDW�WKHUH�LV�FHUWDLQW\�RI�WUXVW�SURSHUW\�DQG�FHUWDLQW\�RI�REMHFWV��RQO\�RQH�WKLQJLV�QHFHVVDU\�WR�PDNH�WKH�WUXVW�RSHUDWLYH���7KH�WUXVW�PXVW�EH�YHVWHG�LQ�WKH�WUXVWHH����:DWHUV��QG��S������
�� ([SUHVV�DQG�LPSOLHG�WUXVWV���,W�KDV�EHHQ�VDLG�>���@�WKDW�WKH�H[SUHVVLRQ�³SUHFDWRU\�WUXVW´�LV�DURXQGDERXW�ZD\�RI�VD\LQJ�WKDW�WKH�FRXUW�ILQGV�WKDW�WKHUH�LV�D�WUXVW��DOWKRXJK�WKH�WUXVW�LV�QRWH[SUHVVHG�DV� VXFK�� EXW� E\�ZRUGV� RI� SUD\HU�RU� VXJJHVWLRQ�� � ,W� KDV� DOVR�EHHQ� VDLG� WKDW� WKHH[SUHVVLRQ�LV�PLVOHDGLQJ��IRU�LI�WKH�VHWWORU¶V�LQWHQWLRQ�WR�FUHDWH�D�WUXVW�LV�QRW�HVWDEOLVKHG��WKHSUHFDWRU\�ODQJXDJH�LV�RI�QR�HIIHFW����$QJHU��+RQVEHUJHU���QG��S���� ��
�� &5($7(���7R�EULQJ�LQWR�EHLQJ��WR�FDXVH�WR�H[LVW��WR�SURGXFH��DV��WR�FUHDWH�D�WUXVW��WR�FUHDWH�DFRUSRUDWLRQ����%ODFN¶V���WK��S������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
9RLU���FRQVWLWXWH�D�WUXVW��FUHDWLRQ�RI�WUXVW
7HUPH�IUDQoDLV&RQVWDWV�G¶XVDJH �

FRQVWLWXHU�XQH�ILGXFLHFUpHU�XQH�ILGXFLHFUpHU�XQH�ILGXFLH
5�6�2��������FK��&�����DUW�����&77-����S����>����@���5�&�6�������j�OD�S������

eTXLYDOHQW�UHFRPPDQGp �FUpHU�XQH�ILGXFLH



��

6286�*5283(�% ��/(6�&21',7,216�'(�9$/,',7e�'
81(�©�),'8&,(�'
,17e5Ç735,9e�ª
/RUV�GH� O¶H[DPHQ�GH� OD�QRWLRQ�© ILGXFLH�H[SUHVVH ª�GDQV� OH�GRVVLHU�GH� V\QWKqVH�&7'-��(��QRXVDIILUPRQV� TXH� VD� YDOLGLWp� UHSRVH� HQWUH� DXWUHV� VXU� O¶H[LVWHQFH� GH� WURLV� pOpPHQWV�� VRLW� WKH� WKUHHFHUWDLQWLHV��8QH�DXWUH�FRQGLWLRQ�GH�YDOLGLWp�HVW�OD�FDSDFLWp�GHV�SDUWLHV�j�OD�ILGXFLH��VRLW�OH�FRQVWLWXDQW�OH�EpQpILFLDLUH�HW� OH�ILGXFLDLUH��'DQV�XQ�SUHPLHU� WHPSV�QRXV�DOORQV�H[DPLQHU� OHV� WHUPHV�UHOLpV�jFHUWDLQW\ HW��GDQV�XQ�VHFRQG�WHPSV��FHX[�UHOLpV�j�FDSDFLW\�
�� &HUWDLQW\��XQFHUWDLQW\ HW�OHXU�FRPSRVpV�

$1$/<6(�127,211(//(
3RXU�TX¶XQH�ILGXFLH�H[SUHVVH�VRLW�YDOLGH��LO�IDXW�TX¶LO�\�DLW�FHUWDLQW\�RI�LQWHQWLRQ��FHUWDLQW\�RI�VXEMHFWPDWWHU HW�FHUWDLQW\�RI�REMHFWV��/HV�WHUPHV�LQWHQWLRQ��VXEMHFW�PDWWHU HW�REMHFW RQW�GpMj�pWp�H[DPLQpVGDQV�OH�GRVVLHU�&7'-��'�HW�LO�Q¶HVW�GRQF�SDV�SHUWLQHQW�GH�UHSUHQGUH�LFL�OHV�REVHUYDWLRQV�GpMj�IDLWHV�3DU�FRQWUH��OHV�FRQWH[WHV�HW�OHV�GpILQLWLRQV�TXL�ILJXUHQW�GDQV�OHV�ILFKHV�MRLQWHV�H[SOLTXHQW�DVVH]�ELHQOH�VHQV�HW�O¶LPSRUWDQFH�GH�FKDFXQH�GHV�WKUHH�FHUWDLQWLHV��1RXV�DYRQV�DXVVL�UHWHQX�O¶DQWRQ\PH�GHFHUWDLQW\��VRLW�XQFHUWDLQW\ �DLQVL�TXH�VHV�FRPSRVpV���FDU�QRXV�DYRQV�UHOHYp�FKH]�OHV�DXWHXUV�SOXVLHXUVFRQWH[WHV�HW�H[HPSOHV�G¶HPSORL�GH�FHV�WHUPHV�

/(6�e48,9$/(176
/HV�pTXLYDOHQWV�GH�FHUWDLQW\ HW�GH�XQFHUWDLQW\ YRQW�GH�VRL��G¶DLOOHXUV��GDQV�OHV�FRQVWDWV�G¶XVDJH��RQHPSORLH�XQDQLPHPHQW�© FHUWLWXGH ª� HW� © LQFHUWLWXGH ª� HW�*UHQRQ�SDUOH� GHV�© WURLV� FHUWLWXGHV ª�� ,OIDXGUDLW� SHXW�rWUH� VRXOLJQHU� TXH� XQFHUWDLQ D� pWp� UHQGX� SDU� © LQFHUWDLQ ª� GDQV� OH� 'LFWLRQQDLUH1RUPDOLVp���'DQV�OHV�H[SUHVVLRQV�XQFHUWDLQ�OHJDF\�HW�XQFHUWDLQ�WHUP�
3RXU�FH�TXL�HVW�GH�LQWHQWLRQ��QRXV�DYRQV�GpMj�SURSRVp�GDQV�OH�GRVVLHU�&7'-��(�GH�UHQGUH�H[SUHVVLQWHQWLRQ SDU�© LQWHQWLRQ�H[SUHVVH ª�
4XDQW�j�REMHFW��WUDLWp�GDQV�OH�PrPH�GRVVLHU��QRXV�O¶DYRQV�UHQGX�SDU�© REMHW ª�PDLV�HQ�DMRXWDQW�XQHQRWH�j�OD�ILFKH�GLVDQW�TXH�ORUVTXH�OH�FRQWH[WH�LQGLTXH�FODLUHPHQW�TXH�OH�WHUPH�REMHFW QH�YLVH�TXH�GHVSHUVRQQHV�� © EpQpILFLDLUH ª� SRXUUDLW DXVVL� V¶HPSOR\HU�� eYLGHPPHQW�� OD� PrPH� QRWH� GHYUDLW� rWUHLQFRUSRUpH�GDQV�OD�ILFKH�FHUWDLQW\�RI�REMHFW��'DQV�OHV�FRQVWDWV�G¶XVDJH�UHOHYpV��RQ�SDUOH�SOXW{W�GH© FHUWLWXGH�TXDQW�DX[�© EpQpILFLDLUHV ª��F¶HVW�j�GLUH�HQ�GRQQDQW�j�REMHFW OH�VHQV�SUpYX�GDQV�OD�QRWH�'H�PrPH��*UHQRQ�SDUOH�GH�© FHUWLWXGH�TXDQW�DX[�EpQpILFLDLUHV�GH�OD�ILGXFLH ª�WDQGLV�TXH�%pUDXGRSDUOH�GH�© FHUWLWXGH�TXDQW�DX[�EpQpILFLDLUHV ª�HW�GH�© FHUWLWXGH�TXDQW�j�O¶REMHW�GX�WUXVW ª��3DU�FRQWUH�QRXV�Q¶DYRQV�SDV�UHOHYp�GH�FRQWH[WH��DYHF�FHUWDLQW\�RI�REMHFW��VRLW�DYHF�REMHFW DX�VLQJXOLHU�
&HW�H[DPHQ�GX�V\QWDJPH�FHUWDLQW\�RI�REMHFW QRXV�DPqQH�j�QRXV�LQWHUURJHU�VXU�OD�VROXWLRQ�UHWHQXHGDQV�OH�GRVVLHU�&7'8��'�SRXU�REMHFW��6DQV�YRXORLU�UHPHWWUH�HQ�FDXVH�OD�GpFLVLRQ�SULVH��QRXV�FLWRQVWURLV�FRQWH[WHV�TXL�SRXUUDLHQW�MXVWLILHU��GX�PRLQV�j�QRWUH�DYLV��XQH�ILFKH�GLVWLQFWH�SRXU�FHUWDLQW\�RI



��

EHQHILFLDULHV�
�� ,Q�RUGHU�WR�FUHDWH�D�WUXVW��WKHUH�PXVW�EH�FHUWDLQW\�RI�LQWHQWLRQ�WR�FUHDWH�WKH�WUXVW��WKHVXEMHFW�PDWWHU�RI�WKH�WUXVW�PXVW�EH�GHVFULEHG�ZLWK�VXFK�FHUWDLQW\�WKDW�LW�LV�DVFHUWDLQHGRU�FDSDEOH�RI�DVFHUWDLQPHQW��DQG�WKRVH�ZKR�DUH�WR�EHQHILW�IURP�WKH�WUXVW�±�WKH�REMHFWVRU�EHQHILFLDULHV�±�PXVW�EH�GHVFULEHG�LQ�WHUPV�FOHDU�HQRXJK�WKDW�WKH�WUXVW�REOLJDWLRQFDQ�EH�SHUIRUPHG�SURSHUO\���*LOOHVH��7KH�/DZ�RI�7UXVWV ��j�OD�SDJH�����
�� &HUWDLQW\�RI�REMHFWV��7KH�EHQHILFLDULHV������:LWK�D� IL[HG� WUXVW�� LW� LV��DQG�DOZD\V�KDV�EHHQ�� WKDW�D� WUXVW� LV�YRLG�XQOHVV� LW� LV�SRVVLEOH� WRDVFHUWDLQ�HDFK�DQG�HYHU\�EHQHILFLDU\��:LWK�D�GLVFUHWLRQDU\�WUXVW��WKH�+RXVH�RI�/RUGV�GHFLGHGLQ�0F3KDLO�Y��'RXWRQ WKDW�WKH�WHVW�ZDV��FDQ�LW�EH�VDLG�ZLWK�FHUWDLQW\�WKDW�DQ\�LQGLYLGXDO�LV�RULV�QRW�D�PHPEHU�RI�WKH�FODVV"��+DQGEXU\��0DXGVOH\����WK��j�OD�SDJH������
�� >�����@�WKH�EHQHILFLDULHV��WKH�REMHFWV��RI�WKH�WUXVW�PXVW�EH�DVFHUWDLQHG�RU�DVFHUWDLQDEOH��:DWHUV���QG HG���j�OD�SDJH������

$XWUHPHQW�GLW��OD�QRWH�TXH�QRXV�DYRQV�DMRXWp�j�OD�ILFKH�REMHFW SHUPHW��ORUVTXH�OH�FRQWH[WH�OH�MXVWLILHGH�UHQGUH�REMHFW SDU�© EpQpILFLDLUH ª��PDLV�GDQV�OH�FRQWH[WH�GHV�FHUWDLQWLHV LO�QRXV�VHPEOH�TX¶RQ�SDUOHGH�© FHUWLWXGH�TXDQW�DX[�EpQpILFLDLUHV ª�HW�QRXV�QRXV�GHPDQGRQV�VL�OD�QRWH�j�OD�ILFKH�REMHFW VXIILW�LFL"
(QILQ��VXEMHFW�PDWWHU D�DLQVL�pWp�WUDLWp�GDQV�OH�GRVVLHU�GH�V\QWKqVH�&7'-��(�HW�QRXV�DYRQV�SURSRVpFRPPH�pTXLYDOHQW�© PDWLqUH ª�
1RXV�DXULRQV�GRQF�© FHUWLWXGH�TXDQW�j� O¶LQWHQWLRQ ª��© FHUWLWXGH�TXDQW�j� O¶REMHW ª� �DYHF�XQH�QRWHPHQWLRQQDQW� TX¶RQ� SHXW� SDUOHU� GH� FHUWLWXGH� TXDQW� DX[� EpQpILFLDLUHV�� HW� © FHUWLWXGH� TXDQW� j� ODPDWLqUH ª��(QILQ��XQFHUWDLQW\ VH�UHQG�SDU�© LQFHUWLWXGH ª�HW�OHV�FRPSRVpV�DYHF�FH�GHUQLHU�VH�UHQGURQWFRPPH�OHV�FRPSRVpV�DYHF�© FHUWLWXGH ª�
9RLU�OHV�FRPPHQWDLUHV�GH�*pUDUG�6QRZ�VXU�FHV�SURSRVLWLRQV�G¶pTXLYDOHQWV�GHV�WHUPHV�FHUWDLQW\�XQFHUWDLQW\ HW�OHXUV�FRPSRVpV�

©�-H�P¶LQWHUURJH�SUHPLqUHPHQW�VXU�OD�QpFHVVLWp�GX�OLHQ�©�TXDQW�j�ª��,O�PH�VHPEOH�TXH©� FHUWLWXGH� G¶LQWHQWLRQ� ª�� ©� FHUWLWXGH� G¶REMHW� ª� HW� ©� FHUWLWXGH� GH� PDWLqUH� ªFRQYLHQGUDLHQW�ELHQ��¬�OD�OLPLWH��RQ�SRXUUDLW�SURSRVHU�OHV�GHX[�IRUPHV�
'HX[LqPHPHQW��OH�PRW�©�REMHW�ª�HVW�SURSRVp�DX�VLQJXOLHU�GDQV�FHWWH�VHFWLRQ�HW�DXSOXULHO� GDQV� OD� ILFKH� FHUWDLQW\� RI� REMHFWV�� LO� IDXW� GRQF� WUDQFKHU� OD� TXHVWLRQ�3HUVRQQHOOHPHQW�� MH� SHQFKHUDLV� SRXU� OH� VLQJXOLHU�� -H� QH� FURLV� SDV� G¶DLOOHXUV� TXHO¶XVDJH�DQJODLV�VRLW�SHUWLQHQW�j�FHW�pJDUG��/H�PRW�©�REMHW�ª�HVW�SULV�LFL�GDQV�XQ�VHQVFROOHFWLI�
7URLVLqPHPHQW��MH�QH�FRPSUHQGV�SDV�OD�VXJJHVWLRQ�GH�FUpHU�XQH�ILFKH�GLVWLQFWH�SRXUFHUWDLQW\� RI� EHQHILFLDULHV VXU� OD� IRL� GHV� WURLV� FLWDWLRQV� GRQQpHV�� &HV� FLWDWLRQVQ¶HPSORLHQW�JXqUH�FH�WHUPH��6L�FH�WHUPH�H[LVWH�HIIHFWLYHPHQW��LO�\�DXUDLW�OLHX�GH�OHMXVWLILHU�j�O¶DLGH�G¶XQH�VRXUFH�



��

4XDWULqPHPHQW��MH�QH�YRLV�SDV�HQ�TXRL�OHV�GRQQpHV�GX�SUpVHQW�GRVVLHU�UHPHWWHQW�HQTXHVWLRQ�QRWUH�GpFLVLRQ�DQWpULHXUH�GH�WUDGXLUH�REMHFW SDU�©�REMHW�ª��VRXV�UpVHUYH�G¶XQHQRWH�H[SOLFDWLYH�UHFRQQDLVVDQW�OD�SRVVLELOLWp�G¶HPSOR\HU�©�EpQpILFLDLUHV�ª�HQ�FRQWH[WH�$X�FRQWUDLUH��OH�GRVVLHU�PH�VHPEOH�FRQILUPHU�OD�MXVWHVVH�GH�QRWUH�GpFLVLRQ��&¶HVW�SDUDSSOLFDWLRQ�GX�SULQFLSH�GH�OD�FHUWDLQW\�RI�REMHFWV�TX¶RQ�DUULYH�j�OD�FRQFOXVLRQ�TXH�OHVREMHFWV�GRLYHQW�rWUH�GHV�EHQHILFLDULHV��F¶HVW�j�GLUH�GHV�SHUVRQQHV��
$� WUXVW�� KRZHYHU�� IRU� VXFK� EHQHYROHQW� RU� RWKHU� SXUSRVHV�� QRWH[FOXVLYHO\� FKDULWDEOH�� DV� WKH� WUXVWHHV�PD\� GHWHUPLQH�� LV� YRLG� IRUXQFHUWDLQW\�� ,QGHHG�� DOO� QRQ�FKDULWDEOH� SXUSRVH� WUXVWV�� VDYH� IRU� DQXPEHU�RI�KLVWRULF�H[FHSWLRQV��>���@�DUH�YRLG��1RW�RQO\�GR�WKH\�ODFNFHUWDLQW\�RI�REMHFWV��WKH\�DOVR�ODFN�EHQHILFLDULHV ZKR�FDQ�FDOO�WKHWUXVWHHV�WR�DFFRXQW�LI�QHHG�EH�>���@��$QJHU�DQG�+RQVEHUJHU�/DZ�RI5HDO�3URSHUW\���H pG���DX[�SDJHV����������

7UDGXLUH�V\VWpPDWLTXHPHQW�REMHFWV SDU�©�EpQpILFLDLUHV�ª��PrPH�GDQV�OH�FRQWH[WH�GHVFHUWLWXGHV��FH�VHUDLW��j�PRQ�DYLV��FRQIRQGUH�OH�SULQFLSH�HW�OD�FRQFOXVLRQ�j�ODTXHOOH�LOPqQH��F¶HVW�j�GLUH�OH�UpJLPH�� ª
6XLWH�j�FHV�FRPPHQWDLUHV�HW�j�OD�FRQIpUHQFH�WpOpSKRQLTXH�GX�&RPLWp�WHFKQLTXH�GX����DYULO��QRXVDYRQV�����UHWLUp�OD�VXJJHVWLRQ�GH�IDLUH�XQH�ILFKH�GLVWLQFWH�SRXU�FHUWDLQW\�RI�EHQHILFLDULHV����JDUGp�OH�VLQJXOLHU�SRXU�OH�WHUPH�FHUWDLQW\�RI�REMHFW���UHWHQX��SRXU�OHV�WHUPHV�FRPSRVpV�DYHF�FHUWLWXGH��RX�LQFHUWLWXGH���OD�SRVVLELOLWp�G¶HPSOR\HU�OHV�GHX[IRUPHV��VRLW�©�FHUWLWXGH�G¶LQWHQWLRQ�ª��©�FHUWLWXGH�TXDQW�j�O¶LQWHQWLRQ�ª�HW�DLQVL�GH�VXLWH�



��

�� &DSDFLW\ HW�VHV�FRPSRVpV
$1$/<6(�127,211(//(

&RPPH�SRXU�Q¶LPSRUWH�TXHO�FRQWUDW��SRXU�rWUH�YDOLGH�OHV�SDUWLHV�GRLYHQW�rWUH�© FDSDEOHV ª��1RXVYHUURQV�EULqYHPHQW�OD�FDSDFLW\ H[LJpH�GHV�WURLV�SDUWLHV�j�OD�ILGXFLH�VRLW�OH�VHWWORU��OH�EHQHILFLDU\ HWOH�WUXVWHH�
/D�FDSDFLW\ GRQW�LO�HVW�TXHVWLRQ�Q¶HVW�SDV�GDQV�OHV�WURLV�FDV�OD�OHJDO�FDSDFLW\��VRLW�OD�FDSDFLWp�FRPPHRQ� O¶HQWHQG� JpQpUDOHPHQW� HW� TXL� pWDEOLW� XQH� GLVWLQFWLRQ� HQWUH� OHV� SHUVRQQHV� © FDSDEOHV ª� HW© LQFDSDEOHV ª��(Q�HIIHW��LO�\�D�GHV�QXDQFHV�HQWUH�OD�FDSDFLWp�H[LJpH�GHV�WURLV�SDUWLHV�j�OD�ILGXFLH�
/D�FDSDFLW\´�GX�VHWWORU HVW�DVVLPLOpH�j�OD�FDSDFLWp�GH�WHVWHU�RX�j�OD�FDSDFLWp�GH�FRQWUDFWHU�RX�GHGLVSRVHU�GH�VHV�ELHQV��3RXU�FH�TXL�HVW�GH�OD�FDSDFLW\�RI�WUXVWHH��LO�V¶DJLW�pYLGHPPHQW�GH�OD�FDSDFLWpG¶DJLU�HQ�TXDOLWp�GH�WUXVWHH HW�VRXYHQW�VHV�SRXYRLUV�VRQW�GpILQLV�GDQV�OH�7UXVWHH�$FW GH�OD�SURYLQFHRX�GX�WHUULWRLUH��,O�QH�VHPEOH�SDV�QpFHVVDLUH�TXH�OD�SHUVRQQH�QRPPpH�WUXVWHH DLW�OD�SOHLQH�FDSDFLWpMXULGLTXH��VDXI�TX¶LO�HVW�pYLGHQW�TX¶HQ�O¶DEVHQFH�GH�FHWWH�SOHLQH�FDSDFLWp�LO�\�D�GHV�DFWHV�TXH�OH�WUXVWHHQH�SHXW�SRVHU�VDQV�O¶DXWRULVDWLRQ�GX�WULEXQDO��(QILQ��HQ�FH�TXL�D�WUDLW�DX�EHQHILFLDU\��OHV�H[LJHQFHV�GHFDSDFLW\ VRQW� WUqV� UHVWUHLQWHV�� /H�EHQHILFLDU\ G¶XQH� ILGXFLH� SHXW� rWUH� XQ� HQIDQW� j� QDvWUH� RX� XQHSHUVRQQH�IUDSSpH�G¶LQFDSDFLWp��,O�HVW�pYLGHQW�TXH�GDQV�FHV�GHUQLHUV�FDV�� OH�EHQHILFLDU\ QH�SRXUUDDOLpQHU�VRQ�LQWpUrW�GDQV�OD�ILGXFLH�VDQV�rWUH�UHSUpVHQWp�SDU�OH�FXUDWHXU�SXEOLF�RX�XQ�FXUDWHXU�j�VHVELHQV�RX�j�VD�SHUVRQQH�
7RXWHIRLV��GDQV�OD�WRXUQXUH�HQ�DQJODLV�LQ�WKH�FDSDFLW\�RI��FDSDFLW\ Q¶HVW�SDV�HPSOR\pH�GDQV�OH�VHQVWHFKQLTXH�TX¶RQ�OXL�UHFRQQDvW�LFL��(Q�IUDQoDLV��RQ�GLUDLW�©�HQ�OD�TXDOLWp�GH�ª�

/(6�e48,9$/(176
0rPH�VL��FRPPH�RQ�YLHQW�GH�OH�YRLU��OD�FDSDFLW\ SHXW�VH�GpILQLU�GH�IDoRQ�GLIIpUHQWH�VHORQ�OHV�SDUWLHVj� OD� ILGXFLH�� © FDSDFLWp ª� QRXV� VHPEOH� DYRLU� OD�PrPH� SRUWpH� VpPDQWLTXH� TXH� FDSDFLW\ GDQV� OHVH[SUHVVLRQV� PHQWLRQQpHV� FL�GHVVXV�� 1RXV� Q¶DYRQV� SDV� SDU� FRQVpTXHQW� H[DPLQp� VL� OHV� WHUPHV© TXDOLWp ª�RX�© KDELOHWp ª�DXUDLHQW�SX�UHQGUH�PLHX[�OHV�QXDQFHV��VDXI�GDQV�OD�WRXUQXUH�LQ�WKH�FDSDFLW\RI PHQWLRQQpH�FL�GHVVRXV�
4XDQW� DX[� WHUPHV� VHWWORU�� WUXVWHH HW� EHQHILFLDU\ LOV� RQW� IDLW� O¶REMHW� G¶pWXGHV� HW� GH� SURSRVLWLRQVG¶pTXLYDOHQWV�GDQV�OHV�GRVVLHUV�SUpFpGHQWV��1RXV�DXULRQV�GRQF�© FDSDFLWp�GX�FRQVWLWXDQW ª��© FDSDFLWpGX�ILGXFLDLUH ª�HW�© FDSDFLWp�GX�EpQpILFLDLUH ª�
5pFDSLWXODWLRQ��VRXV�JURXSH�%�
FDSDFLW\�RI�EHQHILFLDU\FDSDFLW\�RI�VHWWORUFDSDFLW\�RI�WUXVWHH

FDSDFLWp�GX�EpQpILFLDLUHFDSDFLWp�GX�FRQVWLWXDQWFDSDFLWp�GX�ILGXFLDLUH



��

FHUWDLQW\FHUWDLQW\�RI�LQWHQWLRQ
FHUWDLQW\�RI�REMHFWFHUWDLQW\�RI�VXEMHFW�PDWWHUXQFHUWDLQW\XQFHUWDLQW\�RI�LQWHQWLRQ
XQFHUWDLQW\�RI�REMHFWXQFHUWDLQW\�RI�VXEMHFW�PDWWHU

FHUWLWXGHFHUWLWXGH� G¶LQWHQWLRQ�� FHUWLWXGH� TXDQW� jO¶LQWHQWLRQFHUWLWXGH�G¶REMHW��FHUWLWXGH�TXDQW�j�O¶REMHW���QRWH�FHUWLWXGH� GH� PDWLqUH�� FHUWLWXGH� TXDQW� j� ODPDWLqUHLQFHUWLWXGHLQFHUWLWXGH� G¶LQWHQWLRQ�� FHUWLWXGH� TXDQW� jO¶LQWHQWLRQLQFHUWLWXGH�G¶REMHW��LQFHUWLWXGH�TXDQW�j�O¶REMHW���QRWH�LQFHUWLWXGH�GH�PDWLqUH��LQFHUWLWXGH�TXDQW�j�ODPDWLqUH



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FDSDFLW\�RI�EHQHILFLDU\
'pILQLWLRQV �

�� 7KH�%HQHILFLDU\���$�WUXVW�FDQ�EH�FUHDWHG�LQ�IDYRXU�RI�DQ\�SHUVRQ�WR�ZKRP��RU�WR�DQ\�REMHFW�WRZKLFK��D�JLIW�FDQ�ODZIXOO\�EH�JLYHQ�GLUHFWO\���%\�PHDQV�RI�D�WUXVWHH��D�WUXVW�FDQ�EH�FUHDWHG�LQIDYRXU�RI�SHUVRQV�QRW�\HW�LQ�H[LVWHQFH�DQG�REMHFWV�LQFDSDEOH�RI� WDNLQJ�D�EHQHILW�E\�GLUHFWJLIW>�@>���@>$@Q\�SHUVRQ��QDWXUDO�RU�FRUSRUDWH�DQG�ZKHWKHU�XQGHU�D�GLVDELOLW\�RU�QRW��FDQ�EH�DEHQHILFLDU\�XQGHU�D�WUXVW���+RZHYHU��SHUVRQV�XQGHU�D�GLVDELOLW\�FDQQRW��WKHPVHOYHV�� GLVSRVHRI�WKHLU�EHQHILFLDO�LQWHUHVW�RU�FDOO�IRU�D�WUDQVIHU�RI�LW� WR�WKHP��DQG�FHUWDLQ�SHUVRQV�VXFK�DVPHQWDO�LQFRPSHWHQWV�DQG�SHUVRQV�XQERUQ�DUH�XVXDOO\�UHSUHVHQWHG�E\�RWKHUV��VXFK�DV�WKH�3XEOLF7UXVWHH��D�FRPPLWWHH��RU�WKH�2IILFLDO�*XDUGLDQ��WR�SURWHFW�WKHLU�LQWHUHVWV����$QJHU��+RQVEHUJHU��QG��S������
�� (YHU\�SHUVRQ�LV�FDSDEOH�RI�EHLQJ�D�EHQHILFLDU\�XQGHU�D�WUXVW��LQFOXGLQJ�DQ�LQIDQW����6PLWK�%HYHUOH\� S�����
�� %HQHILFLDU\���:KDW�SHUVRQV�DUH�FDSDFLWDWHG�WR�UHFHLYH�EHQHILFLDO�LQWHUHVWV�E\�ZD\�RI�WUXVWV">���@>(@YHU\�PHPEHU�RI�&DQDGLDQ�VRFLHW\�LV�HQWLWOHG�WR�UHFHLYH�SURSHUW\�DQG�HQMR\�LW��EXW�WKDWWKH� ODZ�KDV� WR� SURYLGH� VRPH�NLQG�RI� FXUDWRUVKLS� IRU� WKH�PDQDJHPHQW� RI� WKH� SURSHUW\� RISHUVRQV�ZKR�DUH�LQFDSDFLWDWHG�E\�LQIDQF\�RU�PHQWDO�LQFRPSHWHQFH���$V�WR�DGXOW�DQG�PHQWDOO\FDSDEOH� SHUVRQV�� QRQH� RI� WKH� GLVDELOLWLHV� RI� WKH� SDVW� UHPDLQ���� ,Q� PDWWHUV� RI� SURSHUW\RZQHUVKLS��WKH�DOLHQ�LV�LQ�WKH�VDPH�SRVLWLRQ�DV�D�&DQDGLDQ�FLWL]HQ��DQG�WKH�PDUULHG�ZRPDQ�KDVWKH�VDPH�FDSDFLW\��VDYH�WKDW��WKRXJK�WKH�RZQHU�RI�D�SURSHUW\�LQWHUHVW��VKH�PD\�VWLOO�EH�PDGHVXEMHFW�WR�D�UHVWUDLQW�RQ�DQWLFLSDWLRQ�RU�DOLHQDWLRQ�����:DWHUV���QG��S���� ��

&RPSOpPHQW�G¶LQIRUPDWLRQ �
'DQV�O
H[SUHVVLRQ�LQ�WKH�FDSDFLW\�RI��FDSDFLW\ Q
D�SDV�OH�VHQV�WHFKQLTXH�TX
RQ�OXL�UHFRQQDvW�GDQV�FHWWHH[SUHVVLRQ� 9RLU�� EHQHILFLDU\
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �1LO
eTXLYDOHQW�UHFRPPDQGp �FDSDFLWp�GX�EpQpILFLDLUH



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FDSDFLW\�RI�VHWWORU
'pILQLWLRQV �

�� 7KH�6HWWORU� $Q\�SHUVRQ�OHJDOO\�FDSDEOH�RI�DOLHQDWLQJ�UHDO�SURSHUW\�LQ�KLV�OLIHWLPH�RU�E\�ZLOOLV�FDSDEOH�RI�FUHDWLQJ�D�WUXVW�RI�LW�E\�GLVSRVLQJ�RI�LW�LQ�WUXVW�LQ�KLV�OLIHWLPH�RU�E\�ZLOO�����$QJHU�+RQVEHUJHU���QG��S���� ��
�� >���@>,@W�LV�RI�LPSRUWDQFH�WR�FRQVLGHU�KLV�>WKH�VHWWORU¶V@�FDSDFLW\�WR�FUHDWH�D�WUXVW���7KH�JHQHUDOSURSRVLWLRQ�LV�WKDW�DQ\�SHUVRQ�ZKR�LV�FRPSHWHQW�WR�KROG�DQG�GLVSRVH�RI�DQ\�OHJDO�RU�HTXLWDEOHHVWDWH�RU�LQWHUHVW�LQ�SURSHUW\�LV�FDSDEOH�RI�FUHDWLQJ�D�WUXVW�LQ�UHVSHFW�RI�WKDW�SURSHUW\���7KH&URZQ�DQG�FRUSRUDWLRQV�>���@�DUH�LQFOXGHG�LQ�WKDW�SURSRVLWLRQ����6PLWK��%HYHUOH\��S��� ��
�� &DSDFLW\�WR�FUHDWH�D�WUXVW�LV��LQ�JHQHUDO��WKH�VDPH�DV�FDSDFLW\�WR�KROG�DQG�GLVSRVH�RI�DQ\�OHJDORU�HTXLWDEOH�HVWDWH�RU�LQWHUHVW�LQ�SURSHUW\����3KLOLS�+��3HWWLW��WK��S��� ��
�� &DSDFLW\�WR�FUHDWH�D�WUXVW�� ,Q�JHQHUDO��LI�D�SHUVRQ�KDV�D�SRZHU�RI�GLVSRVLWLRQ�RYHU�D�SDUWLFXODUW\SH�RI�SURSHUW\��KH�FDQ�FUHDWH�D�WUXVW�RI�LW����3DUNHU��0HOORZ���WK��S��� ��
�� 6HWWORU��7KH�FDSDFLW\�UHTXLUHG�WR�GLVSRVH�RI�SURSHUW\�E\�ZD\�RI�WUXVW�LV�WKH�VDPH�DV�WKH�FDSDFLW\UHTXLUHG�WR�GLVSRVH�RI�DQ\�OHJDO�RU�HTXLWDEOH�LQWHUHVW�LQ�ODQG�RU�DQ\�RWKHU�SURSHUW\����:DWHUV��QG���S�����

&RPSOpPHQW�G¶LQIRUPDWLRQ �
'DQV�O
H[SUHVVLRQ�LQ�WKH�FDSDFLW\�RI��FDSDFLW\ Q
D�SDV�OH�VHQV�WHFKQLTXH�TX
RQ�OXL�UHFRQQDvW�GDQV�FHWWHH[SUHVVLRQ�
9RLU���VHWWORU
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �1LO
eTXLYDOHQW�UHFRPPDQGp �FDSDFLWp�GX�FRQVWLWXDQW



��

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FDSDFLW\�RI�WUXVWHH
'pILQLWLRQV ��� 7KH�7UXVWHH���$Q\�SHUVRQ�FDSDEOH�RI�KROGLQJ�SURSHUW\�LQ�KLV�RZQ�ULJKW�PD\�EH�D�WUXVWHH��VR�DWUXVWHH�PD\�EH�DQ�XQPDUULHG�ZRPHQ��D�PDUULHG�ZRPHQ��D�PLQRU��DQ�DOLHQ��RU�D�WUXVW�FRPSDQ\�0LQRUV�RU�SHUVRQV�ZKR�DUH�PHQWDOO\�LQFDSDFLWDWHG�FDQQRW�HIIHFWLYHO\�GHDO�ZLWK�WUXVW�SURSHUW\�KRZHYHU��DQG�WKH\�FDQ�EH�UHPRYHG�DQG�UHSODFHG�XQGHU�WKH�SURYLVLRQ�RI�WKH�VHYHUDO�7UXVWHH�$FWVDQG�PHQWDO�LQFRPSHWHQF\�OHJLVODWLRQ����$QJHU��+RQVEHUJHU���QG��S����� �

�� 2UGLQDU\�7UXVWHHV�� �,Q�JHQHUDO��DQ\�LQGLYLGXDO�� OLPLWHG�FRPSDQ\�RU�RWKHU�FRUSRUDWLRQ�PD\�EHDSSRLQWHG�D�WUXVWHH��DQG�D�OLPLWHG�FRPSDQ\�PD\�DFW�DV�D�WUXVWHH�MRLQWO\�ZLWK�DQ�LQGLYLGXDO���([FHSWLQ�WKH�FDVH�RI�LQIDQWV�WKHUH�LV�QR�VWDWXWRU\�SURKLELWLRQ�XSRQ�WKH�DSSRLQWPHQW�RI�DQ\�SHUVRQ�DV�DWUXVWHH�EXW�WKHUH�DUH��KRZHYHU��VRPH�SHUVRQV�ZKR��ZKLOH�WKH\�KDYH�WKH�OHJDO�FDSDFLW\�WR�EH�WUXVWHH�PD\�QHYHUWKHOHVV�EH�VR�XQGHVLUDEOH�DV�WUXVWHHV�WKDW�WKH�FRXUW�ZLOO�UHPRYH�WKHP�LI�DSSRLQWHG���$SHUVRQ�PD\�LQ�WKLV�VHQVH�EH�XQGHVLUDEOH�HLWKHU�EHFDXVH�RI�D�GHIHFW� LQ�KLV�FKDUDFWHU� LQYROYLQJILQDQFLDO� LUUHVSRQVLELOLW\��DV�PDQLIHVWHG�E\�VRPH�FLUFXPVWDQFHV� OHDGLQJ� WR�EDQNUXSWF\��RU�E\FRQYLFWLRQ�RI�FULPHV�LQYROYLQJ�GLVKRQHVW\��RU�EHFDXVH�EHLQJ�DSSRLQWHG�D�WUXVWHH�KH�ZRXOG�EHSODFHG�LQ�D�SRVLWLRQ�ZKHUH�KLV�LQWHUHVW�DV�D�EHQHILFLDU\�XQGHU�WKH�WUXVW�ZRXOG�FRQIOLFW�ZLWK�KLV�GXW\DV�D�WUXVWHH����3DUNHU��0HOORZV���WK��S���� ��
�� $Q\�SHUVRQ�PD\�EH�DSSRLQWHG�D�WUXVWHH�H[FHSW�DQ�LQIDQW��/DZ�RI�3URSHUW\�$FW ��������V������DSHUVRQ�RI�XQVRXQG�PLQG�RU�FRQYLFWHG�RI�IHORQ\��RU�D�EDQNUXSW�RU�D�FRUSRUDWLRQ�ZKLFK�KDV�EHHQGLVVROYHG��7UXVWHH�$FW��������V������0HQWDO�+HDOWK�$FW ��������6FK����3W��,���-RZLWW¶V���QG HG��S�������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
'DQV�O
H[SUHVVLRQ�LQ�WKH�FDSDFLW\�RI��FDSDFLW\ Q
D�SDV�OH�VHQV�WHFKQLTXH�TX
RQ�OXL�UHFRQQDvW�GDQV�FHWWHH[SUHVVLRQ�

9RLU���WUXVWHH
7HUPH�IUDQFDLV
&RQVWDWV�G¶XVDJH �1LO
eTXLYDOHQW�UHFRPPDQGp �FDSDFLWp�GX�ILGXFLDLUH



����
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FHUWDLQW\
&RQWH[WHV �

�� 7KH�SULQFLSOH�RI�WKH�WKUHH�FHUWDLQWLHV�KDVEHHQ�IXQGDPHQWDO�DW�OHDVW�VLQFH�WKH�GD\V�RI�/RUG�(OGRQ�DQG�QR�RQH�WRGD\�FRXOG�VHHN�WR�FKDOOHQJH�WKH�SULQFLSOH��WKH�SUREOHP�WKDW�H[LVW�FRQFHUQ�WKH�LVVXHRI�ZKDW�FRQVWLWXWHV�FHUWDLQW\����:DWHUV���QG��S������
�� &HUWDLQW\�RI�2EMHFWV���3HUVRQV��KXPDQ�RU�LQFRUSRUDWHG��DUH�WKH�IDPLOLDU�REMHFWV�RI�WUXVWV��DQG�WKHSUREOHP�RI�FHUWDLQW\�ZKLFK�WKH\�SUHVHQW�LV�ZKHWKHU�LW�LV�SRVVLEOH�WR�VD\�WKDW�WKH�SHUVRQV�LQWHQGHGDV�REMHFWV�DUH�DVFHUWDLQDEOH���$VFHUWDLQDEOH�LV�D�VRPHZKDW�DPELJXRXV�ZRUG��EXW�LQ�WKLV�FRQWH[WLW�PHDQV�WZR�WKLQJV��ILUVW��WKDW�LW�LV�SRVVLEOH�WR�GHWHUPLQH��LI�LQWHQGHG�EHQHILFLDULHV�DUH�QRW�UHIHUUHGWR� E\� QDPH� EXW� E\� D� FODVV� GHVFULSWLRQ�� ZKHWKHU� DQ\� SHUVRQ� LV� D�PHPEHU� RI� WKDW� FODVV�� DQG�VHFRQGO\�� WKDW� WKH� WRWDOLW\� RI� WKH�PHPEHUVKLS� RI� WKDW� FODVV� LV� NQRZQ�� �$VFHUWDLQPHQW�PHDQVFHUWDLQW\��DQG�LW�LV�FHUWDLQW\�RQ�ERWK�WKRVH�PDWWHUV�WKDW�PXVW�EH�HVWDEOLVKHG����:DWHUV���QG��S������
�� %RWK� WKH� SURSHUW\� WR�EH�YHVWHG� LQ� WKH� WUXVWHH�DQG� WKH� EHQHILFLDO� LQWHUHVW� WR�EH� WDNHQ�E\�HDFKEHQHILFLDU\�PXVW�EH�GHILQHG�ZLWK�VXIILFLHQW�FHUWDLQW\����0HJJDU\�	�:DGH��7KH�/DZ�RI�3URSHUW\��WK��S������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
1RWH ��2Q�UHQFRQWUH�VRXYHQW�O¶H[SUHVVLRQ�WKUHH�FHUWDLQWLHV��3DU�H[HPSOH�GDQV�OH�'LFWLRQDU\RI�&DQDGLDQ�/DZ ��H pG��S���������F¶HVW�7KUHH�FHUWDLQWLHV TXL�HVW�GpILQL���³7KH�WKUHHHVVHQWLDO� FKDUDFWHULVWLFV� UHTXLUHG� WR� FUHDWH� D� WUXVW�� �D�� FHUWDLQ� LQWHQWLRQ�� �E� FHUWDLQVXEMHFW�PDWWHU���F� FHUWDLQ�REMHFWV�´�:DWHUV���G�HG��S������

$QW���XQFHUWDLQW\
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �&HUWLWXGH &77-����S����
eTXLYDOHQW�UHFRPPDQGp �FHUWLWXGH



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FHUWDLQW\�RI�LQWHQWLRQ
'pILQLWLRQV �

�� &HUWDLQW\�RI�LQWHQWLRQ���7KHUH�LV�QR�QHHG�IRU�DQ\�WHFKQLFDO�ZRUGV�RU�H[SUHVVLRQV�IRU�WKH�FUHDWLRQRI�D�WUXVW���(TXLW\�LV�FRQFHUQHG�ZLWK�GLVFRYHULQJ�WKH�LQWHQWLRQ�WR�FUHDWH�D�WUXVW��SURYLGHG�LW�FDQ�EHHVWDEOLVKHG�WKDW�WKH�WUDQVIHURU�KDG�VXFK�DQ�LQWHQWLRQ��D�WUXVW�LV�VHW�XS����:DWHUV���QG��S���� ��
�� &HUWDLQW\�RI�LQWHQWLRQ�� 7HFKQLFDO�ZRUGV�DUH�QRW�UHTXLUHG���7KH�TXHVWLRQ�LQ�HDFK�FDVH�LV�ZKHWKHU�RQ�WKH�SURSHU�FRQVWUXFWLRQ�RI�WKH�ZRUGV�XVHG��WKH�VHWWORU�RU�WHVWDWRU�KDV�PDQLIHVWHG�DQ�LQWHQWLRQWR�FUHDWH�D�WUXVW����+DQEXU\��0DXGVOH\����WK��S���� ��

&RQWH[WH �
,Q�RUGHU�WR�FUHDWH�D�WUXVW��WKHUH�PXVW�EH�FHUWDLQW\�RI�LQWHQWLRQ�WR�FUHDWH�WKH�WUXVW��WKH�VXEMHFW�PDWWHU�RIWKH�WUXVW�PXVW�EH�GHVFULEHG�ZLWK�VXFK�FHUWDLQW\�WKDW�LW�LV�DVFHUWDLQHG�RU�FDSDEOH�RI�DVFHUWDLQPHQW��DQGWKRVH�ZKR�DUH�WR�EHQHILW�IURP�WKH�WUXVW���WKH�REMHFWV�RU�EHQHILFLDULHV��PXVW�EH�GHVFULEHG�LQ�WHUPV�FOHDUHQRXJK�WKDW�WKH�WUXVW�REOLJDWLRQ�FDQ�EH�SHUIRUPHG�SURSHUO\����*LOOHVH��7KH�/DZ�RI�7UXVWV��S���� �

&RPSOpPHQW�G¶LQIRUPDWLRQ �$QW����XQFHUWDLQW\�RI�LQWHQWLRQ
9RLU���FHUWDLQW\

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH��

FHUWLWXGH�TXDQW�j�O¶LQWHQWLRQ &77-����S����FHUWLWXGH�TXDQW�j�O¶LQWHQWLRQ &RORPELH�%ULWDQQLTXH�F��+HQIUH\�6DPVRQ�%HODLU�/WG�������@����5�&�6������j�OD�S����1RWH�� *UHQRQ��S���� XWLOLVH�O¶H[SUHVVLRQ��©FHUWLWXGH�TXDQW�j�O¶LQWHQWLRQª��WDQGLV�TXH%pUDXGR�©/HV�WUXVWV�DQJOR�VD[RQV�HW�OH�GURLW�IUDQoDLV��3DULV���������S�����SDUOH�GH�©FHUWLWXGH�G¶LQWHQWLRQª�
eTXLYDOHQW�UHFRPPDQGp �FHUWLWXGH�G
LQWHQWLRQ��FHUWLWXGH�TXDQW�j�O¶LQWHQWLRQ
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FHUWDLQW\�RI�REMHFW
'pILQLWLRQV �

�� &HUWDLQW\�RI�2EMHFWV���3HUVRQV��KXPDQ�RU�LQFRUSRUDWHG��DUH�WKH�IDPLOLDU�REMHFWV�RI��WUXVWV��DQG�WKHSUREOHP�RI�FHUWDLQW\�ZKLFK�WKH\�SUHVHQW�LV�ZKHWKHU�LW�LV�SRVVLEOH�WR�VD\�WKDW�WKH�SHUVRQV�LQWHQGHGDV�REMHFWV�DUH�DVFHUWDLQDEOH���$VFHUWDLQDEOH�LV�D�VRPHZKDW�DPELJXRXV�ZRUG��EXW�LQ�WKLV�FRQWH[WLW�PHDQV�WZR�WKLQJV��ILUVW��WKDW�LW�LV�SRVVLEOH�WR�GHWHUPLQH��LI�LQWHQGHG�EHQHILFLDULHV�DUH�QRW�UHIHUUHGWR� E\� QDPH� EXW� E\� D� FODVV� GHVFULSWLRQ�� ZKHWKHU� DQ\� SHUVRQ� LV� D�PHPEHU� RI� WKDW� FODVV�� DQG�VHFRQGO\�� WKDW� WKH� WRWDOLW\� RI� WKH�PHPEHUVKLS� RI� WKDW� FODVV� LV� NQRZQ�� �$VFHUWDLQPHQW�PHDQVFHUWDLQW\��DQG�LW�LV�FHUWDLQW\�RQ�ERWK�WKRVH�PDWWHUV�WKDW�PXVW�EH�HVWDEOLVKHG����:DWHUV���QG��S���� ��
�� &HUWDLQW\�RI�2EMHFWV���7KH�%HQHILFLDULHV�������:LWK�D�IL[HG�WUXVW��LW�LV��DQG�DOZD\V�KDV�EHHQ��WKDW�DWUXV�LV�YRLG�XQOHVV�LW�LV�SRVVLEOH�WR�DVFHUWDLQ�HDFK�DQG�HYHU\�EHQHILFLDU\���:LWK�D�GLVFUHWLRQDU\WUXVW��WKH�+RXVH�RI�/RUGV�GHFLGHG�LQ�0F3KDLO�Y��'RXWRQ WKDW�WKH�WHVW�ZDV��FDQ�LW�EH�VDLG�ZLWKFHUWDLQW\�WKDW�DQ\�LQGLYLGXDO�LV�RU�LV�QRW�D�PHPEHU�RI�WKH�FODVV"���+DQGEXU\��0DXGVOH\����WK�S������

&RQWH[WHV �
�� 7KH�WHVW��WKHUHIRUH��LV�ZKHWKHU�WKHUH�LV�VXIILFLHQW�FHUWDLQW\�RI�REMHFWV�WKDW��LI�QHHG�EH��WKH�FRXUWFRXOG�H[HFXWH�WKH�WUXVW����:DWHUV���QG���S������
�� $�WUXVW��KRZHYHU��IRU�VXFK�EHQHYROHQW�RU�RWKHU�SXUSRVHV��QRWH[FOXVLYHO\�FKDULWDEOH��DV�WKH�WUXVWHHVPD\�GHWHUPLQH�� LV� YRLG� RI� XQFHUWDLQW\�� � ,QGHHG�� DOO� QRQ�FKDULWDEOH�SXUSRVH� WUXVWV�� VDYH� IRU� DQXPEHU�RI�KLVWRULF�H[FHSWLRQV��>���@DUH�YRLG���1RW�RQO\�GR�WKH\�ODFN�FHUWDLQW\�RI�REMHFWV��WKH\�DOVRODFN�EHQHILFLDULHV�ZKR�FDQ�FDOO�WKH�WUXVWHHV�WR�DFFRXQW�LI�QHHG�EH>���@����$QJHU��+RQVEHUJHU���QG�S������

&RPSOpPHQW�G¶LQIRUPDWLRQ �9RLU���FHUWDLQW\��REMHFW �Q��
$QW���XQFHUWDLQW\�RI�REMHFW
1RWH���QRXV�Q¶DYRQV�SDV�UHOHYp�GH�FRQWH[WH�DYHF�FHUWDLQW\�RI�REMHFW��F¶HVW�j�GLUH�DYHF�REMHFWDX�VLQJXOLHU�



����

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

FHUWLWXGH�TXDQW�DX[�EpQpILFLDLUHV &77-����S����FHUWLWXGH�TXDQW�DX[�EpQpILFLDLUHV &RORPELH�%ULWDQQLTXH F��+HQIUH\�6DPVRQ�%HODLU�/WG�>����@���5�&�6������S����1RWHV � *UHQRQ��S�����HPSORLH�O¶H[SUHVVLRQ��©FHUWLWXGH�TXDQW�DX[�EpQpILFLDLUHV�GH�OD�ILGXFLHª�WDQGLV� TXH� %pUDXGR� �S�� ��� SDUOH� GH� ©FHUWLWXGH� TXDQW� DX[� EpQpILFLDLUHVª� RX� GH©FHUWLWXGH�TXDQW�j�O¶REMHW�GX�WUXVWª�
eTXLYDOHQW�UHFRPPDQGp �FHUWLWXGH�G
REMHW��FHUWLWXGH�TXDQW�j�O
REMHW

1RWH��/RUVTXH�OH�FRQWH[WH�LQGLTXH�FODLUHPHQW�TXH�REMHFWV QH�YLVH�TXH�GHV�SHUVRQQHV��RQSRXUUD�DXVVL�HPSOR\HU�©FHUWLWXGH�TXDQW�DX[�EpQpILFLDLUHVª�



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � FHUWDLQW\�RI�VXEMHFW�PDWWHU
'pILQLWLRQ �

)RU�D�WUXVW�WR�EH�YDOLGO\�FUHDWHG��LW�PXVW�DOVR�EH�SRVVLEOH�WR�LGHQWLI\�FOHDUO\�WKH�SURSHUW\� ZKLFK�LVWR�EH�VXEMHFW� WR� WKH� WUXVW�� �0RUHRYHU��HYHQ�LI� WKH� WUXVW�SURSHUW\�LV� WKXV�GHILQHG�� WKH�VKDUHV� LQ� WKDWSURSHUW\�ZKLFK�WKH�EHQHILFLDULHV�DUH�HDFK�WR�WDNH�PXVW�DOVR�EH�FOHDUO\�GHILQHG���&HUWDLQW\�RI�VXEMHFW�PDWWHU�DV�D�WHUP�UHIHUV�WR�ERWK�RI�WKHVH�UHTXLUHG�FHUWDLQWLHV����:DWHUV���QG��S���� ��
&RQWH[WH �

:KHQ�WKH�FRXUWV�VD\�WKDW�WKHUH�PXVW�EH�FHUWDLQW\�RI�VXEMHFW�PDWWHU��WKH\�PHDQ�WKDW�WKH�SURSHUW\PXVW�HLWKHU�EH�GHVFULEHG�LQ�WKH�WUXVW�LQVWUXPHQW��RU�WKHUH�PXVW�EH�³D�IRUPXOD�RU�PHWKRG�JLYHQIRU�LGHQWLI\LQJ�LW�´��7KLV�ODWWHU�IRUP�RI�FHUWDLQW\�PRUH�RIWHQ�RFFXUV�ZLWK�IL[LQJ�WKH�TXDQWXPRI�EHQHILFLDULHV¶�LQWHUHVWV��>���@����:DWHUV���QG��S������
&RPSOpPHQW�G¶LQIRUPDWLRQ �

$QW�� XQFHUWDLQW\�RI�VXEMHFW�PDWWHU9RLU���FHUWDLQW\��VXEMHFW�PDWWHU
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �FHUWLWXGH� TXDQW� DX�[�� ELHQ�V�VXMHW�V��GH�OD�ILGXFLH &77-����S����

FHUWLWXGH� TXDQW� DX[� ELHQV� VXMHWVGH�OD�ILGXFLH &RORPELH�%ULWDQQLTXH F��+HQIUH\�6DPVRQ�%HODLU�/WG�>����@���5�&�6�����S����1RWH � *UHQRQ��S���� HPSORLH�O¶H[SUHVVLRQ��© FHUWLWXGH�TXDQW�DX[�ELHQV�SODFpV�HQ�ILGXFLH ª��WDQGLVTXH�%pUDXGR��S���� XWLOLVH�O¶H[SUHVVLRQ ��© FHUWLWXGH�TXDQW�DX[�ELHQV�GX�WUXVW ª�
eTXLYDOHQW�UHFRPPDQGp �FHUWLWXGH�TXDQW�j�OD�PDWLqUHFHUWLWXGH�GH�PDWLqUH
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � XQFHUWDLQW\
&RQWH[WHV �

�� 7KH�5HTXLUHPHQW�RI�&HUWDLQW\���7KHUH�LV�QR�XQFHUWDLQW\�LQ�VR�IDU�DV�LW�LV�TXLWH�FHUWDLQ�ZKHWKHUSDUWLFXODU�LQGLYLGXDOV�DUH�REMHFWV�RI�WKH�SRZHU���+DQGEXU\��0DXGVOH\����WK��S���� ��
�� &HUWDLQW\�RI�REMHFWV�,Q�RUGHU�WR�EH�YDOLG��WKH�SHUVRQV�RU�REMHFWV�PXVW�EH�GHVLJQDWHG�ZLWK�VXIILFLHQWFHUWDLQW\��RWKHUZLVH�� WKH� WUXVW� LV� YRLG� IRU� XQFHUWDLQW\� DQG� WKHUH� LV� D� UHVXOWLQJ� WUXVW�� � �$QJHU�+RQVEHUJHU���QG��S���� ��
�� &HUWDLQW\�RI�LQWHQWLRQ���,W�RIWHQ�KDSSHQV�WKDW�WKH�WHVWDWRU�XVHV�SUHFDWRU\�ZRUGV�LQ�FRPELQDWLRQ�ZLWKXQFHUWDLQW\�RI�VXEMHFW�PDWWHU���,Q�WKDW�FDVH�WKH�XQFHUWDLQW\�RI�WKH�RQH�WDLQWV�WKH�RWKHU�DQG�YLFHYHUVD����$QJHU��+RQVEHUJHU���QG��S���� ��

&RPSOpPHQW�G¶LQIRUPDWLRQ �$QW���FHUWDLQW\
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

,QFHUWLWXGH �&77-����S�����eTXLYDOHQW�UHFRPPDQGp �LQFHUWLWXGH



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � XQFHUWDLQW\�RI�LQWHQWLRQ
&RQWH[WH �

0RUHRYHU��LI�WKH�UHPDLQGHU�LV�H[SUHVVHG�LQ�WHUPV�RI�D�ZLVK�RU�DQ�HQWUHDW\�WKDW�LW�EH�DSSOLHG�E\�WKH�ILUVWSHUVRQ� IRU� WKH� VHFRQG�� WKH� RULJLQDO� JLIW� PD\� IDLO� IRU� XQFHUWDLQW\� RI� LQWHQWLRQ� DV� ZHOO�� � �$QJHU�+RQVEHUJHU���QG��S���� ��
&RPSOpPHQW�G¶LQIRUPDWLRQV �

$QW���FHUWDLQW\�RI�LQWHQWLRQ9RLU���XQFHUWDLQW\
7HUPH�IUDQoDLV
&RQVWDW�G¶XVDJH �1LO
eTXLYDOHQW�UHFRPPDQGp �LQFHUWLWXGH�G
LQWHQWLRQ��LQFHUWLWXGH�TXDQW�j�O¶LQWHQWLRQ



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � XQFHUWDLQW\�RI�REMHFW
&RQWH[WH �

7KH�VRUW�RI�WUXVW�ZKLFK�LV�SHFXOLDUO\�YXOQHUDEOH�WR�XQFHUWDLQW\�RI�REMHFWV�IDLOXUH�LV�WKH�GLVFUHWLRQDU\WUXVW�LQ�IDYRXU�RI�HPSOR\HHV�ZKHQ�LW�LV�QRW�FOHDU�ZKHWKHU�WKH�UHIHUHQFH�LV�WR�SDVW�DV�ZHOO�DV�SUHVHQW�DQGIXWXUH�HPSOR\HHV��RU�WKH�GLVFUHWLRQDU\�WUXVW��SRVVLEO\�RI�D�FKDULWDEOH�FKDUDFWHU��ZKLFK�QDPHV�D�QHEXORXVFODVV�VXFK�DV�³ROG�PHPEHUV�RI�WKH�;<=�&OXE´����:DWHUV���QG��S�����
&RPSOpPHQW�G¶LQIRUPDWLRQ �

$QW���FHUWDLQW\�RI�REMHFW9RLU�� XQFHUWDLQW\��REMHFW
1RWH � &RPPH�SRXU�FHUWDLQW\�RI�REMHFW��QRXV�Q¶DYRQV�SDV�UHOHYp�GH�FRQWH[WH�DYHFXQFHUWDLQW\�RI�REMHFW DX�VLQJXOLHU�

7HUPH�IUDQoDLV
&RQVWDW�G¶XVDJH �1LO
eTXLYDOHQW�UHFRPPDQGp �LQFHUWLWXGH�G
REMHW��LQFHUWLWXGH�TXDQW�j�O
REMHW
1RWH ��/RUVTXH�OH�FRQWH[WH�LQGLTXH�FODLUHPHQW�TXH�REMHFWV QH�YLVH�TXH�GHV�SHUVRQQHV��© LQFHUWLWXGHTXDQW�DX[�EpQpILFLDLUHV ª�SRXUUD�pJDOHPHQW�V¶HPSOR\HU�



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � XQFHUWDLQW\�RI�VXEMHFW�PDWWHU
&RQWH[WHV �

�� ,W�RIWHQ�KDSSHQV�WKDW�WKH�WHVWDWRU�XVHV�SUHFDWRU\�ZRUGV�LQ�FRPELQDWLRQ�ZLWK�XQFHUWDLQW\�RI�VXEMHFW�PDWWHU���,Q�WKDW�FDVH�WKH�XQFHUWDLQW\�RI�WKH�RQH�WDLQWV�WKH�RWKHU�DQG�YLFH�YHUVD���7KLV�LV�HVSHFLDOO\WUXVW� RI� FDVHV�ZKHUH� WKH� WHVWDWRU� DSSHDUV� WR�PDNH� DQ� DEVROXWH� JLIW� WR� D� EHQHILFLDU\� DQG� WKHQDWWHPSWV�WR�FXW�GRZQ�WKH�JLIW�E\�H[SUHVVLQJ�D�ZLVK�RU�D�FRQILGHQFH�WKDW�KH�ZLOO�XVH�³ZKDW�UHPDLQV´DW�KLV�GHDWK�IRU�WKH�EHQHILW�RI�RWKHUV���6XFK�JLIWV�RYHU�DUH�XVXDOO\�VWUXFN�GRZQ�EHFDXVH�WKH�SURSHUW\LV�XQFHUWDLQ�DQG�EHFDXVH�WKH�LQWHQWLRQ�WR�FUHDWH�D�WUXVW�LV�XQFHUWDLQ�DV�ZHOO����$QJHU��+RQVEHUJHU��QG��S������
�� &HUWDLQW\�RI�VXEMHFW�PDWWHU���$QRWKHU�DVSHFW�RI�XQFHUWDLQW\�RI�VXEMHFW�PDWWHU�DULVHV�ZKHUH�LW�LVFOHDU�ZKDW�SURSHUW\�LV�LQWHQGHG�WR�EH�VXEMHFW�WR�WKH�WUXVW�EXW�VRQH�RU�DOO�RI�WKH�EHQHILFLDO�LQWHUHVWVDUH� XQDVFHUWDLQHG� LQ� WKH� VHQVH� WKDW� LW� LV� QRW� FOHDU� ZKDW� SURSHUW\� LV� KHOG� RQ� WUXVW� IRU� ZKLFKEHQHILFLDU\����3DUNHU��0HOORZV��7KH�0RGHUQ�/DZ�RI�7UXVWV���WK�HG���S��� ��

&RPSOpPHQW�G¶LQIRUPDWLRQ �
$QW���FHUWDLQW\�RI�VXEMHFW�PDWWHU9RLU���XQFHUWDLQW\��VXEMHFW�PDWWHU
7HUPH�IUDQoDLV
&RQVWDW�G¶XVDJH �1LO
eTXLYDOHQW�UHFRPPDQGp �LQFHUWLWXGH�GH�PDWLqUHLQFHUWLWXGH�TXDQW�j�OD�PDWLqUH
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6286�*5283(�& ��02'(6�'(�&2167,787,21�'
81(�),'8&,(�(;35(66(�(7�/(6'2&80(176�/$�&2167$7$17
/HV�ILGXFLHV�H[SUHVVHV�SHXYHQW�rWUH�FRQVWLWXpHV�SDU�GHFODUDWLRQ��pFULWH�RX�YHUEDOH�GX�FRQVWLWXDQW��RXSDU�FRQYHQWLRQ�TXL�IDLW�pWDW�OH�SOXV�VRXYHQW�GX�WUDQVIHUW�GHV�ELHQV�GH�OD�ILGXFLH�PDLV�TXL�HQ�VRL�Q¶HVWDVVXMHWWL�j�DXFXQH�IRUPDOLWp�
�� 'HFODUDWLRQ�RI�WUXVW

$1$/<6(�127,211(//(
'DQV�VRQ�VHQV�SUHPLHU�HW�JpQpUDO�OD�GHFODUDWLRQ�RI�WUXVW HVW�OD�QRWLILFDWLRQ�GH�O¶LQWHQWLRQ�GH�FUpHU�XQHILGXFLH��TXL�OH�SOXV�VRXYHQW�VHUD�VXLYLH�GX�WUDQVIHUW�GHV�ELHQV�HQ�ILGXFLH�DX�ILGXFLDLUH��>'HFODUDWLRQRI�WUXVW ����@
3DU�FRQWUH�OH�V\QWDJPH�GHFODUDWLRQ�RI�WUXVW HVW�OH�SOXV�VRXYHQW�HPSOR\p�±�GDQV�XQ�VHQV�SOXV�WHFKQLTXH±�SRXU�GpFULUH�OD�FRQVWLWXWLRQ�G¶XQH�ILGXFLH� ORUVTXH�OHV�ELHQV�VRQW�GpMj�GpYROXV�DX�ILGXFLDLUH�RXORUVTXH�OD�SHUVRQQH�TXL�GpWLHQW�OH�WLWUH�HQ�FRPPRQ�ODZ�G¶XQ�ELHQ�HQ�WUDQVIqUH�OH�WLWUH�HQ�HTXLW\�DXILGXFLDLUH��'DQV�FH�FDV��OH�FRQVWLWXDQW�SHXW�VH�GpVLJQHU�OXL�PrPH�FRPPH�ILGXFLDLUH�GH�O¶LQWpUrW�HQHTXLW\�GDQV�OH�ELHQ��&¶HVW�FH�TX¶RQ�DSSHOOH�GHFODUDWLRQ�RI�VHOI�DV�WUXVWHH��>'HFODUDWLRQ�RI�WUXVW ����@
'DQV�VHV�FRPPHQWDLUHV�GX����DYULO��*pUDUG�6QRZ�H[SULPH�VHV�UpVHUYHV�VXU�FHWWH�SURSRVLWLRQ�HQ�FHVWHUPHV��

©�-¶DL�GHV�UpVHUYHV�VXU�OH�SUpWHQGX�GRXEOH�VHQV�GX�V\QWDJPH��¬�PD�FRQQDLVVDQFH��RQQ¶HPSORLH�FHV�PRWV�FRPPH�V\QWDJPH TXH�SRXU�GpVLJQHU�OD�FUpDWLRQ�G¶XQH�ILGXFLHVDQV�GpOLYUDQFH�HIIHFWLYH �DFWXDO�GHOLYHU\��GX�ELHQ�REMHW�GH�OD�ILGXFLH��GX�IDLW�TXH�OHELHQ� VH� WURXYH� GpMj� HQWUH� OHV�PDLQV� GX� ILGXFLDLUH�� VRLW� SDUFH� TXH� OH� ILGXFLDQW� VHFRQVWLWXH� OXL�PrPH�ILGXFLDLUH��VRLW�SDUFH�TX¶LO�D�GpMj� UHPLV� OH�ELHQ�j� OD�SHUVRQQHDSSHOpH� j� GHYHQLU� ILGXFLDLUH�� >,O� V¶DJLW�� DXWUHPHQW� GLW�� G¶XQ� FDV� GH� GpOLYUDQFHLQWHOOHFWXHOOH �FRQVWUXFWLYH�GHOLYHU\��@�&¶HVW�FH�GRXEOH�FDV�GH�ILJXUH��MH�FURLV��TXH�YLVH:DWHUV�j�OD�SDJH������PDOJUp�O¶LPSUHVVLRQ�TXH�GRQQH�VRQ�FKRL[�GH�PRWV��0DLV��TXHOH�ILGXFLDLUH�VRLW�OH�ILGXFLDQW�RX�XQ�WLHUV��F¶HVW�WRXMRXUV�OD�PrPH�QRWLRQ�
,O�DUULYH�VDQV�GRXWH��SDU�DLOOHXUV��TX¶RQ�SDUOH�GH�GHFODUDWLRQ�RI�WKH�WUXVW GDQV�XQ�VHQVSOXV� JpQpUDO�� FRPPH� VHPEOH� OH� IDLUH� 2RVWHUKRII� GDQV� OD� FLWDWLRQ� '� GH� OD� ILFKHGHFODUDWLRQ�RI�WUXVW������PDLV�MH�QH�FURLV�SDV�TX¶RQ�GRLYH�SDUOHU�DORUV�GH�V\QWDJPH�
'DQV�OH�VHFRQG�SDUDJUDSKH�GH�O¶DQDO\VH�QRWLRQQHOOH��OH�ERXW�GH�SKUDVH�©�RX�ORUVTXHOD�SHUVRQQH�TXL�GpWLHQW�OH�WLWUH�HQ�FRPPRQ�ODZ�G¶XQ�ELHQ�HQ�WUDVQIqUH�OH�WLWUH�HQHTXLW\�DX�ILGXFLDLUH ª�QH�IDLW�SDV�GH�VHQV��/H�WLWUH�HQ�HTXLW\�YD�DX�EpQpILFLDLUH��QRQDX� ILGXFLDLUH�� FHOXL�FL� UHFHYDQW� OH� WLWUH� HQ� FRPPRQ� ODZ�� (Q� RXWUH�� LO� PH� SDUDvWLQFRUUHFW�GH�GLUH�TXH�GHFODUDWLRQ�RI�WUXVW pTXLYDXW�j�GHFODUDWLRQ�RI�VHOI�DV�WUXVWHH�&¶HVW�SHXW�rWUH�OH�FDV�OH�SOXV�FRXUDQW��PDLV�FHOD�Q¶HQ�IDLW�SDV�XQ�V\QRQ\PH�
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0rPH�HQ�VXSSRVDQW�TXH�GHFODUDWLRQ�RI�WUXVW DLW�XQH�SUHPLqUH�DFFHSWLRQ�JpQpUDOH��ODSOXSDUW�GHV�FLWDWLRQV�GRQQpHV�GDQV�OD�SUHPLqUH�ILFKH�QH�PH�SDUDLVVHQW�SDV�MXVWLILFDWLIVj�FHW�pJDUG��/D�GpILQLWLRQ�GX�%DOOHQWLQH FRQILUPH�SOXW{W�OD�QRWLRQ�WHFKQLTXH�GX�WHUPHTXH�M¶DL�H[SOLTXpH�SOXV�KDXW��HW�DSSDUWLHQW�GRQF�j�OD�VHFRQGH�ILFKH��/D�PrPH�FKRVHHVW�YUDLH�GH�OD�FLWDWLRQ�GH�%HYHUOH\�6PLWK��4XDQW�j�OD�FLWDWLRQ�GH�+DQEXU\��HOOH�QHFRQWLHQW�SDV�OD�YHGHWWH�HW��HQ�SOXV��VH�UDSSRUWH�j�O¶DXWUH�DFFHSWLRQ��-¶DL�GpMj�FRPPHQWpOD� FLWDWLRQ� GH� 2RVWHUKRII�� 4XDQW� j� O¶H[WUDLW� GX� 6WDWXWH� RI� )UDXGV�� FH� JHQUHG¶pQXPpUDWLRQ�Q¶HVW�MDPDLV�WUqV�XWLOH�FRPPH�FRQWH[WH��SDUFH�TX¶RQ�QH�VDLW�SDV�VL�ODFRQMRQFWLRQ�RU HVW�SULVH�GDQV�XQ�VHQV�DOWHUQDWLI�RX�GLVMRQFWLI��-H�UHFRPPDQGHUDLV�GRQFTXH��VDXI�GpPRQVWUDWLRQ�SOXV�FRQYDLQFDQWH��RQ�QH�UHWLHQQH�SDV�FHWWH�DFFHSWLRQ�HW�FHWWHILFKH�SRXU�OH�WHUPH�GHFODUDWLRQ�RI�WUXVW��ª
¬�OD�VXLWH�GH�FHV�FRPPHQWDLUHV�HW�GH�OD�UpXQLRQ�GX�&RPLWp�WHFKQLTXH�GX����DYULO�QRXV�DYRQV�UHWLUp�OD�SUHPLqUH�DFFHSWLRQ�SURSRVpH��j�VDYRLU�FHOOH�TXL�DXUDLW�GpFULWO¶LQWHQWLRQ�GH�FUpHU�XQH�ILGXFLH�

/(6�e48,9$/(176
/¶pTXLYDOHQW�SURSRVp�HVW�©�GpFODUDWLRQ�GH�ILGXFLH�ª��TXL�YDXW�DXVVL�SRXU�OH�VHQV�PpWRQ\PLTXH�
�� 2UDO�WUXVW HW�SDURO�WUXVW

$1$/<6(�127,211(//(
1RXV�DYRQV�GpMj�PHQWLRQQp�TXH�OD�GpFODUDWLRQ�GH�ILGXFLH�SRXYDLW�rWUH�pFULWH�RX�RUDOH��(Q�IDLW�OH�VHXOSUREOqPH�TXL�VH�SRVH�HVW�G
H[DPLQHU�VL�OHV�DXWHXUV�IRQW�XQH�GLVWLQFWLRQ�HQWUH�RUDO�WUXVW HW�SDURO�WUXVW�(Q�GURLW�GHV�ELHQV��QRXV�DYRQV�YX�ORUV�GH�O
pWXGH�GHV�H[SUHVVLRQV�RUDO�DJUHHPHQW��RUDO�FRQWUDFW HWRUDO�OHDVH��G
XQH�SDUW���'LFWLRQQDLUH�QRUPDOLVp� j�OD�SDJH������HW�SDURO�DJUHHPHQW��SDURO�FRQWUDFWHW�SDURO�OHDVH��G
DXWUH�SDUW���'LFWLRQQDLUH�QRUPDOLVp��DX[�SDJHV�����HW�������TXH�VL�RUDO UHQYR\DLWWRXMRXUV�j�XQH�HQWHQWH�IDLWH�SDU�OD�SDUROH�RX�E\�PHUH�ZRUG�RI�PRXWK OH�WHUPH�SDURO SRXUUDLW�GpVLJQHU�SRXU�UHSUHQGUH�OH�FRQWH[WH�FLWp�j�SDURO�DJUHHPHQWV��XQ�pFULW�QRQ�IRUPDOLVWH��3DURO�DJUHHPHQWV��VXFKDV�DUH�HLWKHU�E\�ZRUG�RI�PRXWK�RU�DUH�FRPPLWWHG�WR�ZULWLQJ��EXW�DUH�QRW�XQGHU�VHDO���-RZLWW��j�OD�SDJH�������/H�FRPLWp�WHFKQLTXH�HQ�pWDLW�YHQX�j�OD�FRQFOXVLRQ�TXH�GDQV�FHV�H[SUHVVLRQV�SDURO HW�RUDODYDLHQW�XQH�IRQFWLRQ�WHUPLQRORJLTXH�GLIIpUHQWH��/HV�GpILQLWLRQV�HW�FRQWH[WHV�UHOHYpV�HQ�GURLW�GHVILGXFLHV�QH�VRQW�SDV�DXVVL�pYLGHQWV�HW�LO�Q¶HVW�SDV�FHUWDLQ�TXH�OHV�DXWHXUV�IRQW�WRXMRXUV�OD�GLIIpUHQFHHQWUH�RUDO HW�SDURO��PDLV�pWDQW�GRQQp�OHV�GpFLVLRQV�GH�QRUPDOLVDWLRQ�GpMj�SULVHV��QRXV�SURSRVRQV�GHPDLQWHQLU�OD�GLVWLQFWLRQ��'¶DLOOHXUV��GDQV�-RZLWW¶V �j�OD�SDJH��������SDURO HVW�DLQVL�GpILQL��E\�ZRUG�RIPRXWK��EXW�WKH�H[SUHVVLRQ�LV�DOVR�PDGH�XVH�RI�WR�GHQRWH�ZULWWLQJV�QRW�XQGHU�VHDO�
9RLFL�OHV�FRPPHQWDLUHV�GH�*pUDUG�6QRZ��

©� -¶DL� GHV� GRXWHV� VXU� OH� UDSSURFKHPHQW� TXL� HVW� IDLW� HQWUH� SDURO� WUXVW HW� SDURODJUHHPHQW��¬�FH�TXH�MH�VDFKH��SDURO�WUXVW HVW�WRXMRXUV�XWLOLVp�FRPPH�V\QRQ\PH�GHRUDO� WUXVW�� FRPPH� OH� FRQILUPH� G¶DLOOHXUV� O¶H[WUDLW� GH�:DWHUV GH� OD� ILFKH�� 6L�� SDU
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DLOOHXUV��OH�WHUPH�D�XQ�VHQV�DQDORJXH�j�FHOXL�GH�SDURO�DJUHHPHQW �QRW�XQGHU�VHDO��±FH�TXL�GRLW�rWUH�DVVH]�UDUH�±��DORUV�LO�\�DXUDLW�OLHX�GH�OXL�UHFRQQDvWUH�GHX[�DFFHSWLRQV� ª
/HV�pTXLYDOHQWV

'DQV�OH�'LFWLRQQDLUH�QRUPDOLVp QRXV�DYRQV�UHWHQX��GDQV�OHV�H[SUHVVLRQV�H[DPLQpHV�HQ�GURLW�GHV�ELHQVHW�PHQWLRQQpHV� FL�GHVVXV�� © RUDO ª� SRXU� UHQGUH�RUDO�� HW� ©YHUEDO ª� SRXU� UHQGUH�SDURO�� /H� FRPLWpWHFKQLTXH� DYDLW� DORUV� MXVWLILp� VD� GpFLVLRQ�TXL� DYDLW� UHWHQXH� SDU� OH� &RPLWp� GH� QRUPDOLVDWLRQ�� GHUHFRPPDQGHU�© EDLO�YHUEDO ª�SRXU�UHQGUH�SDURO�OHDVH HQ�FHV�WHUPHV ��© QRXV�UHFRPPDQGRQV�GH�OHUHQGUH�SDU�© EDLO�YHUEDO ª��j�SDUWLU�GX�VHQV�OLWWpUDLUH�GX�PRW�© YHUEH ª�UHOHYp��SDU�H[HPSOH��SDU�OH�3HWLW5REHUW ��© ([SUHVVLRQ�YHUEDOH�GH�OD�SHQVpH��RUDOHPHQW�RX�SDU�pFULW� ª�
³µ1RXV�DYRQV�IDLW�SDUW�DX�&RPLWp�WHFKQLTXH��ORUV�GH�OD�UpXQLRQ�GX����DYULO��TXH�QRXV�Q¶DYLRQV�SDVUHOHYp�HQ�GURLW�GHV�ILGXFLHV�OD�GLVWLQFWLRQ�UHWHQXH�HQ�'URLW�GHV�ELHQV��HQWUH�RUDO HW�SDURO HW�TXH��SDUFRQVpTXHQW��QRXV�UHWHQLRQV�©�ILGXFLH�RUDOH�ª�FRPPH�pTXLYDOHQW�WDQW�GH�RUDO�WUXVW TXH�GH�SDURO�WUXVW�'¶DLOOHXUV��%ODFN¶V�QH�IDLW�SDV�GH�GLVWLQFWLRQ�HQWUH�OHV�GHX[�H[SUHVVLRQV�
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�� 7UXVW�DJUHHPHQW��WUXVW�LQWUXPHQW��WUXVW�GHHG HW�WUXVW�LQGHQWXUH
1RXV�DYRQV�GpMj�PHQWLRQQp�TXH�OD�ILGXFLH�H[SUHVVH�SHXW�rWUH�FRQVWLWXpH�SDU�GHFODUDWLRQ HW�TXH�FHOOH�FL�SRXYDLW�rWUH�VXLYLH�G¶XQ�WUDQVIHUW��/D�ILGXFLH�SHXW�rWUH�DLQVL�FUppH�SDU�WHVWDPHQW��OH�WHVWDPHQWDU\WUXVW HVW� WUDLWp� GDQV� OH� GRVVLHU� ,-'��)��� PDLV� OH� SOXV� VRXYHQW� HOOH� HVW� OH� UpVXOWDW� G¶XQH� HQWHQWHLQWHUYHQXH�HQWUH�OH�FRQVWLWXDQW�HW�OH�ILGXFLDLUH��0rPH�VL�OH�EpQpILFLDLUH�HVW�SDUWLH�j�OD�ILGXFLH��LO�VHUDUDUHPHQW�SDUWLH�j�FHWWH�HQWHQWH��(QILQ�PHQWLRQQRQV�TX¶XQH�SHUVRQQH�SHXW�rWUH�j�OD�IRLV�FRQVWLWXDQWHHW�ILGXFLDLUH�RX�ILGXFLDLUH�HW�EpQpILFLDLUH�
/HV�H[SUHVVLRQV�PHQWLRQQpHV�HQ�UXEULTXH�VRQW�FHOOHV�OH�SOXV�VRXYHQW�HPSOR\pHV�SRXU�GpFULUH�FH�TX¶RQDSSHOOHUD�SRXU�OH�PRPHQW�O¶DFWH�FRQVWLWXWLI�GH�OD�ILGXFLH�RX�OHV�GRFXPHQWV�OD�FRQVWDWDQW�
(QILQ��SXLVTXH�OD�ORL�Q¶DVVXMHWWLW�OD�ILGXFLH�j�DXFXQH�IRUPDOLWp�VROHQQHOOH��F¶HVW�SOXW{W�OD�PDWLqUH�GHOD�ILGXFLH�TXL�GpFLGHUD�GX�IRUPDOLVPH��OH�FDV�pFKpDQW��TXH�GHYUD�UHYrWLU�O¶DFWH�FRQVWLWXWLI�
¬�FH�VXMHW��*pUDUG�6QRZ��WRXMRXUV�GDQV�VHV�FRPPHQWDLUHV�GX����DYULO��GpFODUDLW��

© /H� SDUDJUDSKH� LQWURGXFWLI� ODLVVH� HQWHQGUH� TXH� OHV� ILGXFLHV� HQWUH� YLIV� VRQWQpFHVVDLUHPHQW�OH�SURGXLW�G¶XQ�DFFRUG��FH�TXL�Q¶HVW�SDV�OH�FDV��FDU�HOOHV�SHXYHQW�WRXWDXVVL�ELHQ�rWUH�XQLODWpUDOHV��H[��OD�GpFODUDWLRQ�GH�ILGXFLH��
/D�PrPH�SHUVRQQH�SHXW�DXVVL�rWUH�j�OD�IRLV�FRQVWLWXDQWH�HW�EpQpILFLDLUH� ª

,1752'8&7,21���/(6�7(50(6�1250$/,6e6�(1�'52,7�'(6�%,(16
&HV�TXDWUH�V\QWDJPHV�RQW�pJDOHPHQW�HQ�FRPPXQ�G¶rWUH�FRPSRVpV�GH�WUXVW�HW�GH�WHUPHV�QRUPDOLVpVHQ�'URLW�GHV�ELHQV��,O�VHUDLW�GRQF�XWLOH�GH�UHYRLU��DYDQW�GH�OHV�H[DPLQHU�GDQV�OH�FRQWH[WH�GHV�ILGXFLHV�O¶pWXGH�GH�FHV�QRWLRQV�HQ�'URLW�GHV�ELHQV�HW�OHV�pTXLYDOHQWV�UHWHQXV�DILQ�GH�GpWHUPLQHU�VL�FHV�GHUQLHUVSHXYHQW�VH�WUDQVSRVHU�LFL�
(Q�pWXGLDQW�OH�WHUPH�DJUHHPHQW��QRXV�DYRQV�UHWHQX�WURLV�DFFHSWLRQV��GRQW�OH�VHQV�JpQpUDO�G¶HQWHQWHRX�G¶DFFRUG�HQWUH�OHV�SDUWLHV��OH�VHQV��DVVH]�SUqV�GX�FRQWUDW�PDLV�TXL��VHORQ�OHV�DXWHXUV��D�XQH�SRUWpHSOXV�ODUJH���³���RIWHQ�XVH�KDV�V\QRQ\PRXV�ZLWK�µFRQWUDFW¶��µDJUHHPHQW¶�LV�D�EURDGHU�WHUP��H�J��DQDJUHHPHQW�PD\�ODFN�DQ�HVVHQWLDO�HOHPHQW�RI�D�FRQWUDFW �%ODFN¶V���WK��j�OD�SDJH����´��HW�O¶DFFHSWLRQPpWRQ\PLTXH�� VRLW� OH� GRFXPHQW� pFULW� TXL� IDLW� SUHXYH� GH� O¶DJUHHPHQW�� 3RXU� OHV� GHX[� GHUQLqUHVDFFHSWLRQV��O¶pTXLYDOHQW�QRUPDOLVp�D�pWp�© FRQYHQWLRQ ª��'LFWLRQQDLUH�QRUPDOLVp��j�OD�SDJH�����
1RXV� DYRQV� FRQFOX� TXH� LQVWUXPHQW V¶HQWHQGDLW� G¶XQ� GRFXPHQW� VROHQQHO�� F¶HVW�j�GLUH� G¶XQ� pFULWUpSRQGDQW�j�GHV�FULWqUHV�GH�IRUPH�MXULGLTXHV�HW�TX¶LO�SRXYDLW�YLVHU�GLIIpUHQWV�JHQUHV�GH�GRFXPHQWV�QRWDPPHQW�OHV�GHHG��LQGHQWXUH��FRQWUDFW RX�DJUHHPHQW��HW�UHWHQX�FRPPH�pTXLYDOHQW�© LQVWUXPHQW�DFWH ª��HQ�QRWDQW�TXH�OH�WHUPH�LQVWUXPHQW�pWDLW�O¶pTXLYDOHQW�JpQpULTXH�



����

1RXV�DYRQV�PHQWLRQQp�TXH�GHHG V¶HQWHQGDLW�G¶DERUG�G¶XQ�GRFXPHQW�GUHVVp�VHORQ�GHV�IRUPDOLWpVKDELWXHOOHPHQW�ELHQ�GpILQLHV�±�HW�LFL�LO�HVW�DVVH]�SUqV�G¶LQVWUXPHQW ±�PDLV�VXUWRXW�G¶XQ�GRFXPHQW�VXUOHTXHO�pWDLW�DSSRVp�XQ�VFHDX�HW�TXH�GDQV� VRQ�VHQV�RUGLQDLUH�� OH�GHHG GpFULYDLW� OH� WUDQVIHUW�RX� OHWUDQVSRUW�G¶XQ�ELHQ�UpHO��PDLV�WRXMRXUV�XQGHU�VHDO��,Q�LWV�ZLGHVW�VHQVH��D�GHHG�LV�DQ\�GRFXPHQW�XQGHUVHDO�EXW��LQ�WKH�RUGLQDU\�VHQVH��D�GHHG�LV�WKH�JUDQW�RU�FRQYH\DQFH�RI�DQ�HVWDWH�RU�LQWHUHVW�LQ�ODQGXQGHU�VHDO� �$QJHU�DQG�+RQVEHUJHU���QG��j�OD�SDJH��������1RXV�DYRQV�HQVXLWH�IDLW�UHPDUTXHU�TXH�VLOH�VFHDX�pWDLW�GH�PRLQV�HQ�PRLQV�H[LJp�GDQV�OHV�SURYLQFHV�FDQDGLHQQHV�GH�FRPPRQ�ODZ��LO�Q¶HQGHPHXUDLW�SDV�PRLQV�TXH�OH�GHHG VH�GLVWLQJXDLW�SDU�VRQ�FDUDFWqUH�IRUPDOLVWH��/¶pTXLYDOHQW�QRUPDOLVpIXW�© DFWH�IRUPDOLVWH ª�PDLV�QRXV�DYRQV�QRWp�TXH�OH�PRW�GHHG V¶HPSOR\DLW�DX[�eWDWV�8QLV�DX�VHQV�GHWRXW�DFWH�WUDQVODWLI�GH�ELHQ�UpHO��IRUPDOLVWH�RX�QRQ��'LFWLRQQDLUH�QRUPDOLVp� j�OD�SDJH������
(QILQ�QRXV�DYRQV�YX�TX¶RQ�SRXYDLW�DYRLU�XQ�GHHG�RI�LQGHQWXUH��DSSHOp�WRXW�VLPSOHPHQW�LQGHQWXUH�GRQW�OD�GLVWLQFWLRQ�pWDLW��GX�PRLQV�j�O¶RULJLQH��TX¶LO�V¶DJLVVDLW�G¶XQ�GHHG DXTXHO�GHX[�SHUVRQQHV�RXSOXV� pWDLHQW� SDUWLHV� HW� TXL� pWDLW� OXL�PrPH� DVVXMHWWL� j� GHV� IRUPDOLWpV� ELHQ� GpILQLHV�� /¶pTXLYDOHQWQRUPDOLVp� GH� GHHG� RI� LQGHQWXUH RX� LQGHQWXUH D� pWp� © DFWH� IRUPDOLVWH� ELODWpUDO ª� �'LFWLRQQDLUHQRUPDOLVp��DX[�SDJHV�����HW������
6L�FHV�WHUPHV�GpFULYDLHQW�HQ�GURLW�GHV�ILGXFLHV�OD�PrPH�QRWLRQ�TX¶HQ�'URLW�GHV�ELHQV��QRXV�SRXUULRQVLPPpGLDWHPHQW�SURSRVHU��HQ�D\DQW�UHFRXUV�DX[�pTXLYDOHQWV�QRUPDOLVpV�SDU�OHV�VROXWLRQV�VXLYDQWHV�
WUXVW�LQVWUXPHQW LQVWUXPHQW�GH�ILGXFLHWUXVW�GHHG DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLHWUXVW�LQGHQWXUH DFWH�ELIRUPDOLVWH�GH�ILGXFLHWUXVW�DJUHHPHQW FRQYHQWLRQ�GH�ILGXFLH
7RXWHIRLV��GDQV�OHV�WH[WHV�HW�RXYUDJHV�FRQVXOWpV��QRXV�DYRQV�FRQVWDWp�TXH�FHV�H[SUHVVLRQV�RQW��VXUWRXWHQ� GURLW� PRGHUQH�� XQH� DFFHSWLRQ� EHDXFRXS� SOXV� ODUJH� HW� TXH� VRXYHQW� HOOHV� GHYLHQQHQW� PrPHLQWHUFKDQJHDEOHV��'H�SOXV��OD�GRFWULQH��OD�MXULVSUXGHQFH�HW�VXUWRXW�OD�OpJLVODWLRQ�RQW�GRQQp�j�FHUWDLQVGH�FHV�V\QWDJPHV�GHV�VHQV�DVVH]�SUpFLV�TXL��j�O¶RFFDVLRQ��V¶pORLJQHQW�SDVVDEOHPHQW�GHV�GpILQLWLRQVUHWHQXHV�GDQV�O¶pWXGH�GX�GURLW�GHV�ELHQV��PDLV�TXL�WLHQQHQW�FRPSWH�GH�O¶pYROXWLRQ�GX�WUXVW�
,O�QRXV�HVW�GRQF�DSSDUX�QpFHVVDLUH�GH�UHSUHQGUH�FKDFXQH�GH�FHV�H[SUHVVLRQV�SRXU�YRLU��OH�FDV�pFKpDQW�OHXU�VHQV�SURSUH�RX�GLIIpUHQW�HQ�GURLW�GHV�ILGXFLHV�
&HV�TXDWUH�V\QWDJPHV�SHXYHQW�rWUH�DXVVL�LQYHUVpV��DLQVL�RQ�SHXW�GLUH�WUXVW�LQVWUXPHQW RX�LQVWUXPHQWRI�WUXVW��WUXVW�GHYHQDQW�DORUV�FRPSOpPHQW�GX�QRP�
*pUDUG�6QRZ�FRPPHQWDLW�FHWWH�LQWURGXFWLRQ�HQ�FHV�WHUPHV��

©�-H�QH�VXLV�SDV�G¶DFFRUG�VXU�OH�VHQV�TXL�HVW�GRQQp�DX�PRW�LQVWUXPHQW GDQV�OH�GRVVLHU�2Q�VHPEOH�DVVLPLOHU�LQVWUXPHQW HW�GHHG��FH�TXL�HVW�LQFRUUHFW��/¶LQVWUXPHQW�Q¶HVW�QLXQ�DFWH�VROHQQHO��DX�VHQV�R��RQ HQWHQG�FH�PRW�GDQV�OH�GURLW�IUDQoDLV��QL�IRUPDOLVWH�&¶HVW� WRXW�VLPSOHPHQW�XQ�DFWH�pFULW D\DQW�XQH�IRQFWLRQ�SUpFLVH�� VRLW�GH�FUpHU�GHVGURLWV��6¶LO�\�D�XQ�UDSSURFKHPHQW�j�IDLUH��F¶HVW�HQWUH�LQVWUXPHQW HW�ZULWWHQ�GRFXPHQW�



����

VDXI� TX¶LO� \� D� GHV� GRFXPHQWV� pFULWV� �FH� Q¶HVW� SDV� XQ� SOpRQDVPH�� FDU� FHUWDLQVGRFXPHQWV�QH�VRQW�SDV�GHV�pFULWV��TXL�Q¶RQW�SDV�SRXU�IRQFWLRQ�GH�FUpHU�GHV�GURLWV��FHVGRFXPHQWV�Oj�� QDWXUHOOHPHQW�� QH� VRQW� SDV� GHV� LQVWUXPHQWV�� /H� WHUPH� ©� DFWH� ªV¶DSSURFKH� GH� LQVWUXPHQW� GDQV� OH� VHQV� R�� O¶DFWH� HVW� FRQVWLWXWLI� GH� FRQVpTXHQFHVMXULGLTXHV��FHSHQGDQW��WRXV�OHV�©�DFWHV�ª�QH�VRQW�SDV�pFULWV��G¶R��OD�QpFHVVLWp�SDUIRLVG¶\�DMRXWHU�OH�TXDOLILFDWLI�©�LQVWUXPHQWDLUH�ª��4XDQW�DX�WHUPH�GHHG��LO�HVW�YUDL�TXH�OHGHJUp�GH�IRUPDOLVPH�Q¶HVW�SDV�WRXMRXUV�OH�PrPH��VHORQ�OHV�eWDWV��HW�TXH�O¶XVDJH�HVWSDUIRLV�UHOkFKp��PDLV�MH�QH�FURLV�SDV�TXH�QRXV�GHYULRQV�HQ�WLUHU�GHV�FRQVpTXHQFHV�VXUOH� SODQ� WHUPLQRORJLTXH�� ,O� PH� VHPEOH� TXH� O¶DSSURFKH� LQWpJUpH� SULVH� GDQV� OH'LFWLRQQDLUH�QRUPDOLVp pWDLW�VDWLVIDLVDQWH��ª
$1$/<6(�127,211(//(

$� WUXVW�DJUHHPHQW
&¶HVW�OH�WHUPH�JpQpULTXH�HPSOR\p�SRXU�GpFULUH�WRXWH�HQWHQWH�RX�WRXW�DFFRUG�YLVDQW�j�FRQVWLWXHU�XQHILGXFLH�HQWUH�GHX[�RX�SOXVLHXUV�SDUWLHV��,O�VHUW�j�GpFULUH�WDQW�O¶DFFRUG�DLQVL�LQWHUYHQX�TXH�OH�GRFXPHQWTXL�FRQVWDWH�FHW�DFFRUG��OH�VHQV�PpWRQ\PLTXH��
,FL��*pUDUG�6QRZ�DMRXWDLW��
©�/H�WHUPH�DJUHHPHQW�D�HQ�SOXV�XQ�VHQV�XQLODWpUDO��FRPPH�ORUVTX¶LO�GpVLJQH�O¶HQJDJHPHQW G¶XQHSDUWLH��VHQV�DQDORJXH�j�FRQYHQDQW���PDLV�WUXVW�DJUHHPHQW QH�VHPEOH�SDV�rWUH�HPSOR\p�GDQV�FHW�DXWUHVHQV��/¶DQDO\VH�PH�SDUDvW�GRQF�MXVWH��ª



����

%� WUXVW�LQVWUXPHQW
/H�WHUPH�SHXW�DYRLU�LFL�OH�VHQV�TX¶RQ�OXL�D�GRQQp�HQ�GURLW�GX�GURLW�GHV�ELHQV��F¶HVW�j�GLUH�XQ�GRFXPHQWVROHQQHO��FRPPH�GDQV�OD�GpILQLWLRQ�GH�%ODFN¶V���WK�S���������³7KH�IRUPDO�GRFXPHQW�ZKLFK�FUHDWHVWKH�WUXVW����´�>³7UXVW�LQVWUXPHQW´����@�
7RXWHIRLV��HQ�GURLW�PRGHUQH�LO�HVW�SOXV�VRXYHQW�HPSOR\p�SRXU�GpVLJQHU�WRXW�GRFXPHQW��IRUPDOLVWH�RXQRQ�FRQVWDWDQW�OD�ILGXFLH � FH�VHUDLW�OD��H DFFHSWLRQ�>7UXVW�LQVWUXPHQW����@��$LQVL�GDQV�O¶H[HPSOHVXLYDQW�WUXVW�LQVWUXPHQW HVW�HPSOR\p�GDQV�OHV�GHX[�DFFHSWLRQV �

,Q�PRVW�VLWXDWLRQV�D�WUXVW�LV�FUHDWHG�E\�D�GRFXPHQW�FDOOHG�D�WUXVW�LQVWUXPHQW��ZKLFK�YHVWV�WKHWUXVW�SURSHUW\�LQ�WKH�WUXVWHH�DQG�GHVFULEHV�WKH�ULJKWV�DQG�REOLJDWLRQV�RI�WKH�SDUWLHV�WR�WKH�WUXVW�ZKLFK� DUH� FDOOHG� WKH� WUXVW� WHUPV��7\SLFDOO\��D� WUXVW� LQVWUXPHQW� LV� HLWKHU� D� GHHG�RU� D�ZLOO�+RZHYHU��QRW�DOO�WUXVWV�DUH�FUHDWHG�E\�DQ�LQVWUXPHQW��QRU�GR�WKH\�DOZD\V�KDYH�WR�EH�VR�FUHDWHG�7KH�ODZ�LQ�PDQ\� MXULVGLFWLRQV� UHTXLUHV� WKDW�VRPH� WUXVWV� VXFK�DV� WUXVWV� LQYROYLQJ� ODQG��EHHYLGHQFHG�E\�ZULWLQJ��ZKLOH�RWKHU�WUXVWV�PD\�EH�FUHDWHG�RUDOO\���2RVWHUKRII���WK��S� ���
(QILQ�QRXV�DYRQV�UHOHYp�GDQV�-RZLWW XQH�GpILQLWLRQ�TXL�UHQYRLH�DX�6HWWOHG�/DQG�$FW������ HW�TXLGRQQH�XQH�SRUWpH�MXULGLTXH�SUpFLVH�j�FH�WHUPH �

8QGHU�WKH�6HWWOHG�ODQG�$FW��������VV��������������[[[L���D�WUXVW�LQVWUXPHQW�LQFOXGHG��LQ�UHODWLRQWR�VHWWOHG�ODQG��DQ\�LQVWUXPHQW�ZKHUHE\�WKH�WUXVW�RI�WKH�VHWWOHG�ODQG�DUH�GHFODUHG��RWKHU�WKDQD�YHVWLQJ�LQVWUXPHQW�RU�YHVWLQJ�FRQYH\DQFH��7KH�WUXVW�LQVWUXPHQW�FRQVWLWXWLQJ�D�VHWWOHPHQWPXVW� GHFODUH� WKH� WUXVWV� DIIHFWLQJ� WKH� VHWWOHG� ODQG�� DSSRLQW� RU� FRQVWLWXWH� WUXVWHHV� RI� WKHVHWWOHPHQW��FRQWDLQ�WKH�SRZHU��LI�DQ\��WR�DSSRLQW�QHZ�WUXVWHHV��VHW�RXW�DQ\�LQWHQGHG�DGGLWLRQWR�RU�HQODUJHPHQW�RI�WKH�VWDWXWRU\�SRZHUV��DQG��IRUPHUO\��EHDU�WKH�SURSHU�DG�YDORUHP GHHG�RURWKHUZLVH�LQ�UHVSHFW�RI�WKH�VHWWOHPHQW��V����&HUWDLQ� LQVWUXPHQWV� DUH� GHHPHG� WR� EH�WUXVW� LQVWUXPHQW� WKRXJK� QRW� FRPSO\LQJ�ZLWK� WKHVHUHTXLUHPHQWV���-RZLWW¶V���QG��S��������
&RPPH�QRXV�Q¶DYRQV�ULHQ�UHOHYp�GH�FRUUHVSRQGDQW�HQ�GURLW�FDQDGLHQ��QRXV�Q¶DYRQV�SDV��j�FHWWHpWDSH�FL��UHWHQX�FHWWH�DFFHSWLRQ�
,FL�*pUDUG�6QRZ�FRQWHVWDLW�OD�SURSRVLWLRQ�GH�UHWHQLU�OHV�GHX[�DFFHSWLRQV�GpFULWHV�FL�GHVVXV�SRXU�WUXVWLQVWUXPHQW �

©�&RPSWH�WHQX�GH�PHV�UHPDUTXHV�SUpFpGHQWHV��MH�VXLV�LQFDSDEOH�GH�GLVWLQJXHU�GHX[DFFHSWLRQV�GDQV�OH�WHUPH�WUXVW�LQVWUXPHQW��6HORQ�PRL��LO�Q¶\�D�TX¶XQH�DFFHSWLRQ��WUXVWLQVWUXPHQW HW� WUXVW� GHHG VH� GLVWLQJXHQW� O¶XQ� GH� O¶DXWUH� GH� OD�PrPH�PDQLqUH� TXHLQVWUXPHQW HW�GHHG��,O�IDXW�VH�UDSSHOHU�TXH�OHV�DXWHXUV�QH�VRQW�SDV�WRXMRXUV�ULJRXUHX[VXU�OH�SODQ�WD[LQRPLTXH��WpPRLQV�OHV�GpILQLWLRQV�FLWpHV�GDQV�OD�ILFKH�WUXVW�LQVWUXPHQW�����OD�SUHPLqUH�GLYLVDQW�OHV�WUXVW�LQVWUXPHQWV HQ�WUXVW�GHHGV HW�IRUPDO�GHFODUDWLRQVRI�WUXVW��OD�VHFRQGH�HQ��WUXVW��GHHGV HW��WUXVW��ZLOOV��ª



����

$SUqV�DYRLU�H[DPLQp� OD�TXHVWLRQ�HW�HQ�DYRLU�GLVFXWp� ORUV�GH�OD� UpXQLRQ�GX�&RPLWp� WHFKQLTXH�GX�� DYULO��QRXV�DYRQV�FRQYHQX�GH�QH�FRQVHUYHU�TX¶XQH�DFFHSWLRQ�SRXU�WUXVW�LQVWUXPHQW�
&� WUXVW�GHHG
/RUVTXH�OD�ILGXFLH�FRPSRUWH�XQ�WUDQVIHUW�GH�ELHQV�UpHOV��HOOH�HVW�DORUV�QpFHVVDLUHPHQW�DVVXMHWWLH�DXIRUPDOLVPH�G¶XQ�WHO�WUDQVIHUW��(Q�SDUHLO�FDV�LO�UHMRLQW�O¶DFFHSWLRQ�UHWHQXH�HQ�GURLW�GHV�ELHQV��GRQW�LOD�pWp�TXHVWLRQ�FL�GHVVXV��>7UXVW�GHHG����@
3DU�FRQWUH��OH�WUXVW�GHHG HVW�DXMRXUG¶KXL�PDLQWHV�IRLV�XWLOLVp�SRXU�GpVLJQHU�OD�FRQVWLWXWLRQ�GH�WRXWHILGXFLH�RX�OH�GRFXPHQW�OD�FRQVWDWDQW��$XWUHPHQW�GLW�LO�D�pYROXp��FRPPH�OH�GHHG O¶D�IDLW�eWDWV�8QLVSRXU�GpVLJQHU�WRXWH�DFWH�GH�WUDQVIHUW�IRUPDOLVWH�RX�QRQ �YRLU�FL�GHVVXV���'DQV�FH�VHQV�ODUJH�>7UXVWGHHG����@�LO�SHXW�SDUIRLV�UHPSODFHU�WUXVW�LQVWUXPHQW��WUXVW�DJUHHPHQW RX�WUXVW�LQGHQWXUH��PDLV�VDQVrWUH� QpFHVVDLUHPHQW� V\QRQ\PH� DYHF� O¶XQ� RX� O¶DXWUH� GH� FHV� WHUPHV�� $LQVL� %�$�� *DUQHU� GDQV�$GLFWLRQQDU\�RI�0RGHUQ�/HJDO�8VDJH���QG�HG���j�OD�SDJH������PHQWLRQQH �

GHFODUDWLRQ�RI�WUXVW��WUXVW�GHHG��WUXVW�DJUHHPHQW� 7KHVH�WHUPV�DUH�YDULRXVO\�XVHGWR�QDPH�WKH�LQVWUXPHQW�FUHDWLQJ�D�WUXVW�
,O�VHPEOH�GRQF�SOXV�VRXYHQW�HPSOR\p�SRXU�GpVLJQHU�OH�GRFXPHQW�TXH�O¶RSpUDWLRQ�GH�ILGXFLH�
(QILQ� OH� WUXVW� GHHG RX� GHHG� RI� WUXVW SHXW� DXVVL� GpFULUH�� VXUWRXW� HQ� GURLW� DPpULFDLQ�� XQH� V�UHWpLPPRELOLqUH�RX�K\SRWKpFDLUH�

7UXVW�GHHG� ,Q�VRPH�VWDWHV��D�PRUWJDJH�GHHG��$�VSHFLHV�RI�PRUWJDJH�JLYHQ�WR�D�WUXVWHH IRU�WKHSXUSRVH�RI�VHFXULQJ D�QXPHURXV�FODVV�RI�FUHGLWRUV��,Q�VRPH�RI�WKH�VWDWHV��D�WUXVW�GHHG�RU�GHHGRI�WUXVW�LV�D�VHFXULW\ UHVHPEOLQJ�D�PRUWJDJH��EHLQJ�D�FRQYH\DQFH�RI�ODQGV�WR�WUXVWHHV�WR�VHFXUHWKH�SD\PHQW�RI�D�GHEW��ZLWK�D�SRZHU�RI�VDOH�XSRQ�GHIDXOW��DQG�XSRQ�D�WUXVWHH�WR�DSSO\�WKH�QHWSURFHHGV�WR�SD\LQJ�WKH�GHEW�DQG�WR�WXUQ�RYHU�WKH�VXUSOXV�WR�WKH�JUDQWRU�
$�WUXVW�GHHG�RQ�UHDO�HVWDWH�DV�VHFXULW\�IRU�D�ERQG�LVVXH LV��LQ�HIIHFW��D�PRUWJDJH RQ�SURSHUW\H[HFXWHG�E\�WKH�PRUWJDJRU�WR�D�WKLUG�SHUVRQ�DV�WUXVWHH�WR�KROG�DV�VHFXULW\ IRU�WKH�PRUWJDJHGHEW�DV�HYLGHQFHG�E\�WKH�ERQGV��IRU�WKH�EHQHILW�RI�WKH�SXUFKDVHUV�RI�WKH�ERQGV�DV�OHQGHUV��%ODFN¶V���WK��S��������
'HHG�RI�WUXVW� $Q�LQVWUXPHQW�LQ�XVH�LQ�VRPH�VWDWHV��WDNLQJ�WKH�SODFH�DQG�VHUYLQJ�WKH�XVHV�RID�PRUWJDJH��E\�ZKLFK�WKH�OHJDO�WLWOH�WR�UHDO�SURSHUW\�LV�SODFHG�LQ�RQH�RU�PRUH�WUXVWHHV��WR�VHFXUHWKH�UHSD\PHQW RI�D�VXP�RI�PRQH\�RU�WKH�SHUIRUPDQFH�RI�RWKHU�FRQGLWLRQV�
'HHG�RI�WUXVW� ����D�FRQYH\DQFH�JLYHQ�DV�VHFXULW\�IRU�WKH�SHUIRUPDQFH�RI�DQ�REOLJDWLRQ��ZKLFKLV�JHQHUDOO\�UHJDUGHG�DV�FRQWDLQLQJ�WKH�HOHPHQWV�RI�D�YDOLG�PRUWJDJH�����$P�-��VW�0WJ���������7KH�GLIIHUHQFH�EHWZHHQ�D�GHHG�RI�WUXVW�DQG�D�PRUWJDJH�LV�HVVHQWLDOO\�RQH�RI�IRUP��WKH�IRUPHUEHLQJ�H[HFXWHG�LQ�IDYRU�RI�D�GLVLVWHUHVWHG�WKLUG�SHUVRQ�DV�WUXVWHH��ZKLOH�WKH�ODWWHU�LV�H[HFXWHGGLUHFWO\�WR�WKH�FUHGLWRU�WR�EH�VHFXUHG���%DOOHQWLQH¶V�/DZ�'LFWLRQDU\ ���UG�HG���������S�������/HV�VRXOLJQpV�VRQW�GH�QRXV��



����

/D�GLIIpUHQFH�HVVHQWLHOOH�HQWUH�FH�WUXVW�GHHG HW�OD�ILGXFLH�WUDGLWLRQQHOOH�HVW�TXH�GDQV�FHWWH�GHUQLqUH�OHFRQVWLWXDQW� WUDQVIqUH� DX� ILGXFLDLUH� OH� WLWUH� HQ� FRPPRQ� ODZ� j� O¶DYDQWDJH� GH� WLHUV� �OH� RX� OHVEpQpILFLDLUHV��HW�TXH�OH�ILGXFLDLUH�GRLW�DGPLQLVWUHU�OHV�ELHQV�SRXU�OH�EpQpILFH�GH�FHV�GHUQLHUV��WDQGLVTXH�GDQV�OH�WUXVW�GHHG GpFULW�LFL�OH�WLWUH�HQ�FRPPRQ�ODZ�HVW�WUDQVIpUp�DX�ILGXFLDLUH�j�WLWUH�GH�JDUDQWLHGHV�REOLJDWLRQV�GX�FRQVWLWXDQW�HQYHUV�VHV�FUpDQFLHUV��,O�IDXW�VRXOLJQHU�TXH�FHWWH�ILGXFLH�V¶HIIHFWXHDXMRXUG¶KXL�VXUWRXW�GDQV�OH�FDGUH�GX�PDUFKp�REOLJDWDLUH��F¶HVW�j�GLUH��TXH�OH�FRQVWLWXDQW�HVW�DORUVQRUPDOHPHQW�XQH�SHUVRQQH�PRUDOH�HW�TXH�OHV�FUpDQFLHUV�VRQW�OHV�GpWHQWHXUV�GHV�REOLJDWLRQV�RX�GHVGpEHQWXUHV�pPLVHV�SDU�OH�FRQVWLWXDQW�
6L� j� O¶RULJLQH� OH� WUXVW� GHHG pWDLW� SOXW{W� LGHQWLILp� j� XQH� V�UHWp� K\SRWKpFDLUH� SDUFH� TX¶LO� YLVDLWHVVHQWLHOOHPHQW�GHV�ELHQV�UpHOV��O¶pYROXWLRQ�GH�O¶LQVWLWXWLRQ�WDQW�DX[�eWDWV�8QLV�TX¶DX�&DQDGD�D�IDLWTXH�OD�JDUDQWLH�GRQQpH�SDU�OH�WUXVW�GHHG RX�GHHG�RI�WUXVW DX[�FUpDQFLHUV�REOLJDWDLUHV�SHXW�SRUWHU�VXUO¶HQVHPEOH�GHV�ELHQV�GH�OD�VRFLpWp�pPHWWULFH�
3DUPL�OHV�FRQWH[WHV�TXL�ILJXUHQW�VXU�OHV�ILFKHV�MRLQWHV��QRXV�HQ�UHWHQRQV�GHX[�TXL�LOOXVWUHQW�ELHQ�TXHFHWWH�JDUDQWLH�SHXW�SRUWHU�WDQW�VXU�OHV�ELHQV�UpHOV�TXH�SHUVRQQHOV�GX�FRQVWLWXDQW�GH�OD�ILGXFLH�

�� ,Q�2FWREHU������� WKH�DSSHOODQW�EDQN��ZDQWLQJ� WR� LQFUHDVH� LWV� VHFXULWLHV�� GHPDQGHG�D�����������WUXVW�GHHG�RQ�DOO�WKH�PRYHDEOH�DQG�LPPRYHDEOH�DVVHWV�RI�WKH�FRPSDQ\��7KLVWUXVW�GHHG�ZDV�VLJQHG�RQ�-DQXDU\������������+RXOH�F��%DQTXH�&DQDGLHQQH�QDWLRQDOH �>����@���5�&�6�������S������
�� 7KH�FRPSDQ\�PD\�VHFXUH�VHFXULWLHV�E\�RQH�RU�PRUH�GHHGV�RI�WUXVW�E\�ZD\�RI�PRUWJDJHRU� FKDUJH FUHDWLQJ� WKH�PRUWJDJHV�� FKDUJHV� DQG� HQFXPEUDQFHV�RQ� WKH� ZKROH� RI� VXFKSURSHUW\�� DVVHWV�� UHQWV� DQG� UHYHQXHV� RI� WKH� FRPSDQ\�� SUHVHQW� RU� IXWXUH� RU� ERWK �� �� ��5DLOZD\�$FW ��5�6�&��������F��5��� �/HV�VRXOLJQpV�VRQW�GH�QRXV��

,O�VHPEOH�TX¶LO�V
DJLVVH�LFL�G
XQH�pYROXWLRQ�GH�OD�ILGXFLH��VHORQ�ODTXHOOH�RQ�GpVLJQH�VRXV�FH�WHUPH�WRXWWUDQVIHUW�GH�ELHQV�j�XQ� ILGXFLDLUH�TXL� OHV�GpWLHQW� SRXU�XQH�RX�SOXVLHXUV�SHUVRQQHV��7RXWHIRLV�� LOQ¶H[LVWH�SDV�WRXMRXUV�FHWWH�QRWLRQ�GX�EpQpILFH�RX�G¶DYDQWDJH�SRXU�FHV�DXWUHV�SHUVRQQHV��DLQVL�GDQVOH� FRPSWH� LQ� WUXVW R�� O¶DYRFDW� GRLW� GpSRVHU� OHV� VRPPHV� UHoXHV� GH� FOLHQWV� SRXU� rWUH� UHPLVHVpYHQWXHOOHPHQW� j� GHV� WLHUV� RX� SRXU� SD\HU� FHUWDLQV� GpERXUV�� OHV� VRPPHV� QH� VRQW� SDV� GpWHQXHVYpULWDEOHPHQW�DX�SURILW GHV�EpQpILFLDLUHV��,O�QH�VHPEOH�SDV�QRQ�SOXV�TXH�OD�GLFKRWRPLH�HQWUH�SURSULpWpGH�FRPPRQ�ODZ�HW�SURSULpWp�HQ�HTXLW\�VRLW�WRXMRXUV�SUpVHQWH�HW�HOOH�QH�GHYUDLW�FHUWHV�SDV�O¶rWUH�ORUVTXHO¶H[SUHVVLRQ�HVW�HPSOR\pH�GDQV�OHV�ORLV�IpGpUDOHV��YRLU�OHV�WURLV�ORLV�FLWpHV�GDQV�OHV�ILFKHV�7UXVW�GHHG�����HW�'HHG�RI�WUXVW �����SXLVTXH�O¶LQVWLWXWLRQ�GpILQLH�GHYUDLW�QRUPDOHPHQW�YLVHU�DXVVL�OHV�ELHQV�VLWXpVDX�4XpEHF�HW�UpJLV�SDU�OH�GURLW�FLYLO�TXL�QH�FRQQDvW�SDV�FHWWH�GLVWLQFWLRQ�GX�GURLW�GH�SURSULpWp�
&HWWH�WURLVLqPH�DFFHSWLRQ�PHW�VXUWRXW�HQ�UHOLHI�O¶DVSHFW�JDUDQWLH�RX�V�UHWp��>7UXVW�GHHG����@
'DQV�VHV�FRPPHQWDLUHV��*pUDUG�6QRZ�FRQWHVWH�FHWWH�SURSRVLWLRQ�GH�UHWHQLU�WURLV�DFFHSWLRQV�SRXU�WUXVWGHHG�HW��HQ�IDLW��LO�FURLW�TXH�WUXVW�GHHG�Q¶DXUDLW�HQ�IDLW�HQ�GURLW�GHV�ILGXFLHV�TX¶XQH�VHXOH�DFFHSWLRQ�0H 6QRZ�MXVWLILH�VD�SURSRVLWLRQ�HQ�FHV�WHUPHV��



����

©�3RXU�OHV�UDLVRQV�GRQQpHV�FL�KDXW��MH�P¶RSSRVHUDLV�j�OD�GLVWLQFWLRQ�HQWUH�OHV�SUHPLqUHHW� GHX[LqPH� DFFHSWLRQV�� -H� QH� VXLV� SDV� QRQ� SOXV� FRQYDLQFX� TX¶LO� \� DLW� XQ� VHQVPpWRQ\PLTXH�GLVWLQFW��OH�VHQV�FRQFUHW�PH�SDUDLVVDQW�OH�VHXO�VHQV�XVXHO�ORUVTX¶LO�V¶DJLWGX�WUXVW�GHHG WUDGLWLRQQHO�
/¶DFFHSWLRQ�HQ�WDQW�TXH�V�UHWp�SDUDvWUDLW�MXVWLILpH�FRPPH�DFFHSWLRQ�DEVWUDLWH�GLVWLQFWH�VL�RQ�HQ�MXJH�HQ�WRXW�FDV�G¶DSUqV�OHV�GpILQLWLRQV��WDQW�SRXU�WUXVW�GHHG TXH�SRXU�GHHGRI�WUXVW���(Q�UHYDQFKH��WRXV�OHV�FRQWH[WHV��HX[��VH�UDSSRUWHQW�DX�VHQV�FRQFUHW��HW�LO�PHVHPEOH�TXH�FH�VHQV�FRQFUHW�HVW�DVVLPLODEOH�j�O¶DFFHSWLRQ�JpQpUDOH��'DQV�VRQ�VHQVDEVWUDLW��OH�WUXVW�GHHG GpVLJQHUDLW��DX�IRQG��QRQ�SDV�XQ�W\SH�GH�GHHG��PDLV�XQ�JHQUH�GHWUXVW��FH�VHUDLW�OD�IRUPH�HOOLSWLTXH�GH�WUXVW�E\�ZD\�RI�GHHG��0DLV�FH�WHUPH�H[LVWH�W�LOYUDLPHQW"�3RXU�OH�PRPHQW��MH�Q¶HQ�VXLV�SDV�FRQYDLQFX��/HV�GpILQLWLRQV�QH�VXIILVHQWSDV��LO�IDXGUDLW�OH�FRQVWDWHU�HQ�FRQWH[WH�
(Q�RXWUH��MH�P¶LQWHUURJH�VXU�O¶RSSRUWXQLWp�j�FH�VWDGH�GH�VH�SHQFKHU�VXU�OHV�GLIIpUHQWHVDSSOLFDWLRQV�GHV�EXVLQHVV�WUXVWV��SOXV�SUpFLVpPHQW�GHV�VHFXULW\�WUXVWV �:DWHUV���H pG��j�OD�SDJH�������TXL�UHOqYHQW�GDYDQWDJH�GX�GURLW�GHV�DIIDLUHV�
-H�VLJQDOH�HQ�SDVVDQW�TXH�OH�FRQWH[WH� WLUp�GH�O¶DUUrW�+RXOH F��%DQTXH�FDQDGLHQQHQDWLRQDOH �TXL�SDUDvWj�OD�IRLV�GDQV�O¶DQDO\VH�HW�GDQV�OD�ILFKH�WUXVW�GHHG ����Q¶HVW�SDV�YDODEOH��SXLVTXH�FHWWHDIIDLUH�YLHQW�GX�4XpEHF�HW�VH�UDSSRUWH�DX�&RGH�FLYLO�
-H�P¶LQVFULV�DXVVL�HQ�IDX[�FRQWUH�O¶DQDO\VH�FRQWHQXH�GDQV�O¶DYDQW�GHUQLHU�SDUDJUDSKHTXL�FRPPHQFH�SDU�©�,O�VHPEOH�TX¶LO�V¶DJLVVH�LFL�G¶XQH�pYROXWLRQ�GH�OD�ILGXFLH���ª�3UHPLqUHPHQW��TX¶LO�V¶DJLVVH�GH� O¶XVDJH�WUDGLWLRQQHO�RX�GH�VRQ�XVDJH�HQ� WDQW�TXHV�UHWp��OHV�ELHQV�GpWHQXV�SDU�OH�ILGXFLDLUH�VRQW�WRXMRXUV�DX�SURILW�GH�EpQpILFLDLUHV�'HX[LqPHPHQW��ULHQ�GDQV�OHV�FLWDWLRQV�GRQQpHV�Q¶LQGLTXH�TXH�OD�ILGXFLH�V�UHWp�QHUHVSHFWH�SDV�OD�GLFKRWRPLH�WUDGLWLRQQHOOH�FRPPRQ�ODZ���HTXLW\��6L�FHOD�pWDLW�OH�FDV�:DWHUV�SUHQGUDLW�V�UHPHQW�OD�SHLQH�GH�OH�PHQWLRQQHU��/H�UDLVRQQHPHQW�FRQFHUQDQW�OHVORLV�IpGpUDOHV�PH�SDUDvW�SUREOpPDWLTXH�j�FHW�pJDUG��¬�FH�TXH�MH�VDFKH��OH�ELMXULGLVPHFDQDGLHQ� Q¶D� MDPDLV� HX� SRXU� HIIHW� GH� GpQDWXUHU� OD� FRPPRQ� ODZ�� /HV� HIIHWV� GHVGLVSRVLWLRQV� OpJLVODWLYHV� IpGpUDOHV� DX�4XpEHF�QH�QRXV� FRQFHUQHQW� SDV� GDQV� QRWUHGpPDUFKH�DFWXHOOH��ª

¬�OD�UpXQLRQ�GX�&RPLWp�WHFKQLTXH�GX����DYULO��LO�DYDLW�pWp�SURSRVp�GH�UHWHQLU�TXH�O¶DFFHSWLRQ�TXH*pUDUG�6QRZ�GpFULW�GDQV�VHV�FRPPHQWDLUHV�SDU�FHOOH�GX�WUXVW HVW�WUDGLWLRQQHOOH��'DQV�VHV�QRWHV�GX�� PDL��5pMHDQ�3DWU\�LQGLTXDLW�DX[�DXWUHV�PHPEUHV�GX�&RPLWp�WHFKQLTXH�TX¶LO�FUR\DLW�TX¶RQ�GHYUDLWH[DPLQHU�FHWWH�TXHVWLRQ��9RLFL�OH�SDVVDJH�SHUWLQHQW�GH�VHV�QRWHV��
©� -¶DL�GHV� SUREOqPHV� j�PH� UDOOLHU� j� FHWWH� VROXWLRQ� FDU� QRXV� DXULRQV� FRPPH� VHXOpTXLYDOHQW�GH�WUXVW�GHHG��©�DFWH�IRUPDOLVWH�GH�ILGXFLH�ª��©�DFWH�GH�ILGXFLH�ª��DORUV�TXHF¶HVW�O¶HPSORL�OH�SOXV�UDUH�GX�WHUPH��-H�FURLV�TXH�OHV�FRQWH[WHV�HW�GpILQLWLRQV�TXH�M¶DLIRXUQLV�OH�GpPRQWUHQW�DVVH]�ELHQ��-¶H[DPLQHUDL�OD�GRXEOH�SURSRVLWLRQ�VpSDUpPHQW�



����

���WUXVW�GHHG ������GHHG�RI�WUXVW ����
6L�O¶RQ�DFFHSWH�OD�V\QRQ\PLH�DYHF�GHFODUDWLRQ�RI�WUXVW �YRLU�FL�GHVVXV��GDQV�OH�VHQVGH�LQVWUXPHQW�ZKLFK�FUHDWHV�D�WUXVW��FH�VHQV�G¶DFWH�RX�G¶LQVWUXPHQW�GH�ILGXFLH�PHVHPEOH�DVVH]�SUqV�GH�FHOXL�TXH�M¶DYDLV� UHOHYp�GDQV�OHV�FRQWH[WHV�TXL�ILJXUHQW�DX[ILFKHV�WUXVW�GHHG �����HW�GHHG�RI�WUXVW ������'H�WRXWH�IDoRQ��LO�P¶DSSDUDvW�TXH�GDQV�ODSOXSDUW�GH�FHV�FDV�O¶pTXLYDOHQW�©�DFWH�IRUPDOLVWH�GH�ILGXFLH�ª�QH�FRQYLHQGUDLW�SDV�&¶HVW�SRXUTXRL�M¶KpVLWHUDLV�j�ODLVVHU�WRPEHU�OD�SUHPLqUH�DFFHSWLRQ�j�PRLQV�TX¶RQ�QHSUpIqUH�DMRXWHU�XQH�QRWH�LQGLTXDQW�TXH�WUXVW�GHHG HVW�VRXYHQW�HPSOR\p�SRXU�UHQGUH�XQDFWH�RX�LQVWUXPHQW�GH�ILGXFLDLUH�TXL�Q¶HVW�SDV�QpFHVVDLUHPHQW�IRUPDOLVWH��3DU�FRQWUH�MH�UHFRQQDLV�TXH�O¶pTXLYDOHQW�©�DFWH�FRQVWLWXWLI�GH�ILGXFLH�ª�TXH�M¶DYDLV�SURSRVp�Q¶HVWSDV�MXVWH�
���WUXVW�GHHG ������GHHG�RI�WUXVW ����
3HXW�rWUH�TXH�O¶DQDO\VH�QRWLRQQHOOH�TXH�M¶DL�IDLWH�FRQWLHQW�GHV�IDLOOHV�PDLV�MH�FURLV�TXHVL�O¶RQ�GpFLGH�GH�UHSRUWHU�O¶pWXGH�GH�FHWWH�DFFHSWLRQ�j�XQH�pYHQWXHOOH�QRUPDOLVDWLRQGX�GURLW�FRPPHUFLDO��FRPPH�OH�SURSRVH�*�6���LO�IDXGUDLW�LQGLTXHU�TXH�QRXV�DYRQVFRQVWDWp�VRQ�HPSORL�HQ�FH�VHQV��&HOD�P¶DSSDUDvW�G¶DXWDQW�SOXV�LPSRUWDQW�TXH�OD�VHXOHGpILQLWLRQ�GH�GHHG�RI�WUXVW GDQV�O¶pGLWLRQ�GH�%ODFN¶V HVW�OD�VXLYDQWH��j�OD�SDJH�������
GHHG�RI�WUXVW��$�GHHG�FRQYH\LQJ�WLWOH�WR�UHDO�SURSHUW\�WR�D�WUXVWHH�DV�VHFXULW\�XQWLO�WKHJUDQWRU�UHSD\V�D�ORDQ��7KLV�W\SH�RI�GHHG�UHVHPEOHV�D�PRUWJDJH��$OVR�WHUPHG�WUXVWGHHG��WUXVW�LQGHQWXUH�
'H�SOXV��OD�VHXOH�GpILQLWLRQ�GX�PrPH�WHUPH�GDQV�OD��H pGLWLRQ�GH�%ODFN¶V�HVW�FHOOH�WLUpHj�OD�ILFKH�GHHG�RI�WUXVW ����� ª

¬�VD�UpXQLRQ�VXLYDQWH��OH�&RPLWp�WHFKQLTXH�D�GpFLGp�GH�UHWHQLU�OHV�DFFHSWLRQV���HW���SURSRVpHV�DXGpSDUW�HW�TXL�GHYLHQQHQW�GRQF�GDQV�OH�SUpVHQW�GRVVLHU�OHV�DFFHSWLRQV�WUXVW�GHHG �����HW�WUXVW�GHHG �����
3RXU�OHV�ILQV�GH�FH�GRVVLHU��QRXV�DYRQV�FRQVHUYp�GHV�HQWUpHV�GLVWLQFWHV�SRXU�WUXVW�GHHG������HW�GHHGRI� WUXVW� ����� DLQVL� TXH� SRXU� WUXVW� GHHG� ����� HW� GHHG� RI� WUXVW� ������PrPH� VL� OHV� H[SUHVVLRQV� VRQWV\QRQ\PHV��&HOD�QRXV�D�SHUPLV�GH�UHOHYHU�GHV�FRQWH[WHV�SOXV�QRPEUHX[��PDLV�pYHQWXHOOHPHQW�OHVGHX[�GHVFULSWLRQV�V\QRQ\PHV�SRXUUDLHQW�rWUH�IXVLRQQpHV�GDQV�OD�PrPH�ILFKH�
'� 7UXVW�LQGHQWXUH
(Q�GURLW�GHV�ELHQV�QRXV�DYRQV�YX�TXH�O¶�LQGHQWXUH pWDLW�XQ�DFWH�IRUPDOLVWH�FRPPH�OH�GHHG��PDLV�TX¶LOpWDLW�HPSOR\p�SRXU�GpVLJQHU�O¶DFWH�DXTXHO�LO�\�DYDLW�SOXV�G¶XQH�SDUWLH ��³���WKH�GLIIHUHQFH�EHWZHHQ�WKHWZR�EHLQJ�WKDW�WKH�LQGHQWXUH�LV�VLJQHG�E\�ERWK�JUDQWRU�DQG�JUDQWHH��WKH�GHHG�EHLQJ�VLJQHG�RQO\�E\�WKHJUDQWRU��&DUWZULJKW��j�OD�SDJH������FLWp�GDQV�OH�'LFWLRQQDLUH�QRUPDOLVp��j�OD�SDJH������
/HV�GpILQLWLRQV�QH�QRXV�SHUPHWWHQW�SDV�SOXV�TXH�OHV�FRQWH[WHV�UHOHYpV�GH�IDLUH�OH�OLHQ�HQ�'URLW�GHVILGXFLHV�DYHF�FH�FDUDFWqUH�IRUPDOLVWH�TXL�FDUDFWpULVH�O¶LQGHQWXUH HQ�'URLW�GHV�ELHQV��3DU�FRQWUH��LO�HVW



����

SUREDEOH�TX¶RQ�SRXUUDLW�HPSOR\HU�WUXVW�LQGHQWXUH SRXU�GpVLJQHU�O¶DFWH�GH�WUDQVIHUW�G¶XQ�ELHQ�UpHO�GDQVOH�FDGUH�G¶XQH�RSpUDWLRQ�j�ODTXHOOH�SDUWLFLSHUDLHQW�SDU�H[HPSOH�OH�FRQVWLWXDQW�HW�OH�ILGXFLDLUH��PDLVQRXV�DYRQV�SDV�UHOHYp�FHW�HPSORL�GDQV�OHV�WH[WHV�FRQVXOWpV�
7RXWHIRLV�WUXVW�LQGHQWXUH V¶HPSORLH��FRPPH�WUXVW�LQVWUXPHQW��WUXVW�GHHG RX�WUXVW�DJUHHPHQW��GH�IDoRQJpQpULTXH�SRXU�GpVLJQHU�O¶RSpUDWLRQ�GH�ILGXFLH��VDXI�VL�OD�ILGXFLH�HVW�FRQVWLWXpH�SDU�GpFODUDWLRQ��DLQVLTXH�OH�GRFXPHQW�OD�FRQVWDWDQW�>7UXVW�LQGHQWXUH����@
0DLV�VRXYHQW�LO�D�XQ�VHQV�WHFKQLTXH�SOXV�SUpFLV��VRLW�XQH�DFFHSWLRQ�TXL�VH�UDSSURFKH�GX�WUXVW�GHHG�����ORUVTXH�FHOXL�GpVLJQH�O¶DFWH�GH�ILGXFLH�FRQVWLWXp�SRXU�IRXUQLU�XQH�JDUDQWLH��GRQW�QRXV�YHQRQV�GHWUDLWHU�DVVH]�ORQJXHPHQW��&¶HVW�G¶DLOOHXUV�FHWWH�DFFHSWLRQ�>7UXVW�LQGHQWXUH����@�TXL�HVW�G¶DERUG�UHWHQXHGDQV�OHV�GLFWLRQQDLUHV�MXULGLTXHV��QRWDPPHQW�

�� 7KH�GRFXPHQW�ZKLFK�FRQWDLQV�WKH�WHUPV�DQG�FRQGLWLRQV�ZKLFK�JRYHUQ�WKH�FRQGXFW�RI�WKHWUXVWHH�DQG�WKH�ULJKWV�RI�WKH�EHQHILFLDLUHV��&RPPRQO\�XVHG�ZKHQ�D�FRUSRUDWLRQ�IORDWVERQGV���%ODFN¶V���WK��j�OD�SDJH����� ��
�� $Q�LQVWUXPHQW�ZKLFK�VWDWHV�WKH�WHUPV�DQG�FRQGLWLRQV�RI�D�WUXVW��VXFK�DV�D�SHQVLRQ�WUXVW�RUD�WUXVW�FUHDWHG�E\�ZD\�RI�VHFXULW\�IRU�D�ERQG�LVVXH���%DOOHQWLQH¶V�/DZ�'LFWLRQDU\ ���UG�HG��j�OD�SDJH�������

/D� VSpFLILFLWp� GH� FHWWH� DFFHSWLRQ� HVW� DXVVL� UHFRQQXH� GDQV� XQH� ORL� IpGpUDOH� DPpULFDLQH�� OH�7UXVW,QGHQWXUH�$FW GH������
&¶HVW�pJDOHPHQW�OH�VHQV�GRQQp�SDU�OD�OpJLVODWLRQ�FDQDGLHQQH�j�WUXVW�LQGHQWXUH��$LQVL�GDQV�OD�/RL�VXUOHV�VRFLpWpV�FRPPHUFLDOHV��OH�WHUPH�HVW�GpILQL�DLQVL �

$Q\�GHHG��LQGHQWXUH�RU�RWKHU�LQVWUXPHQW��LQFOXGLQJ�DQ\�VXSSOHPHQW�RU�DPHQGPHQW�WKHUHWR�PDGH� E\� D� ERG\� FRUSRUDWH� XQGHU� ZKLFK� WKH�ERG\� FRUSRUDWH LVVXHV� RU� JXDUDQWHHV� GHEWREOLJDWLRQV�DQG�LQ�ZKLFK�D�SHUVRQ�LV�DSSRLQWHG�DV�WUXVWHH IRU�W\KH�KROGHUV�WKHUHXQGHU���&DQDGD%XVLQHVV�&RUSRUDWLRQ�$FW ��5�6�&��������F��&�����V��������>/HV�VRXOLJQpV�VRQW�GH�QRXV�@
&RPPH�OH�WUXVW�GHHG �����LO�V¶DJLW�DXVVL�G¶XQH�JDUDQWLH�GRQQpH�j�GHV�GpWHQWHXUV�REOLJDWDLUHV��7RXWHIRLVj� OD�GLIIpUHQFH�GX� WUXVW�GHHG�� LO�Q¶HVW�SDV�DVVLPLOp�j�XQH�JDUDQWLH�K\SRWKpFDLUH�HW� LO� VHPEOH�SOXVUHVWUHLQW��HQ�FH�VHQV�TX¶LO�VHPEOH�HPSOR\p�VHXOHPHQW�ORUVTX¶XQ�WUXVW HVW�FRQVWLWXpH�j�O¶RFFDVLRQ�GHO¶pPLVVLRQ�G¶REOLJDWLRQV�SDU�XQH�SHUVRQQH�PRUDOH�
*pUDUG�6QRZ�GDQV�VHV�FRPPHQWDLUHV�UHSUHQG�VHQVLEOHPHQW�OHV�PrPHV�DUJXPHQWV�TXH�FHX[�VRXOHYpVDX�VXMHW�GH�WUXVW�GHHG HW�LO�VHPEOH�TX¶LO�QH�UHWLHQGUDLW�TX¶XQH�VHXOH�DFFHSWLRQ��

©�-H�Q¶DL�DXFXQH�UDLVRQ�GH�FURLUH�TXH�OH�WHUPH�LQGHQWXUH GDQV�FH�FRQWH[WH�D�XQ�VHQVGLIIpUHQW�RX�SOXV�ODUJH�TXH�GDQV�WRXW�DXWUH�FRQWH[WH��-H�SUpVXPH�GRQF�TX¶LO�V¶DJLW�ELHQG¶XQ�DFWH�SOXULODWpUDO�HW�MH�GpVDSSURXYH��VDXI�SUHXYH�GX�FRQWUDLUH��O¶DVVLPLODWLRQ�GHWUXVW�LQGHQWXUH j�WUXVW�DJUHHPHQW� HWF�



����

4XDQW�DX�VHQV�FRPPHUFLDO��M¶DL�OHV�PrPHV�UpVHUYHV�TXH�SRXU�WUXVW�GHHG��/D�UHPDUTXHVXLYDQWH��HQ�WRXW�FDV��QH�P¶DSSDUDvW�SDV�IRQGpH���©�&¶HVW�G¶DLOOHXUV�FHWWH�DFFHSWLRQ�TXLHVW�G¶DERUG�UHWHQXH�GDQV�OHV�GLFWLRQQDLUHV�MXULGLTXHV��'DQV�OHV�GHX[�SDVVDJHV�FLWpV�FHWWH�DFFHSWLRQ�Q¶HVW�GRQQpH�TXH�GH�IDoRQ�LQFLGHQWH��ª
5pMHDQ�3DWU\�UpSRQG�j�FHV�FRPPHQWDLUHV�HQ�FHV�WHUPHV��

©�,O�D�pWp�SURSRVp�GH�QH�FRQVHUYHU�TXH�O¶DFFHSWLRQ�GH�WUXVW�LQGHQWXUH GDQV�OH�VHQVTX¶RQ�OXL�GRQQH�HQ�GURLW�GHV�ELHQV��-¶DL�LQGLTXp�GDQV�OH�GRVVLHU�GH�V\QWKqVH�TXH�MHQ¶DYDLV�SDV�UHWHQX�FHWWH�DFFHSWLRQ�SDUFH�TXH�MH�Q¶DYDLV�UHOHYp�QL�FRQWH[WH�QL�GpILQLWLRQOD�MXVWLILDQW��-¶DYDLV�DXVVL�LQGLTXp�TXH�VL�HOOH�pWDLW�UHWHQXH�O¶pTXLYDOHQW�GHYUDLW�rWUH© DFWH�IRUPDOLVWH�ELODWpUDO�GH�ILGXFLH�ª��6L�MH�FRPSUHQGV�OD�SURSRVLWLRQ�GH�*�6��� LOIDXGUDLW�FRQFOXUH�TXH� OHV�GpILQLWLRQV�HW� OH�FRQWH[WH�j� OD� ILFKH� WUXVW� LQGHQWXUH ����UpIqUHQW� DX� VHQV� GH� O¶DFWH� IRUPDOLVWH� ELODWpUDO�� 3HUVRQQHOOHPHQW�� MH� Q¶HQ� VXLV� SDVFRQYDLQFX��3RXU�FH�TXL�HVW�GX�UHSRUW�GH�WUXVW�LQGHQWXUH GDQV�VRQ�VHQV�GH�V�UHWp��MHUHQYRLH�j�PHV�UHPDUTXHV�IDLWHV�FL�GHVVXV�SRXU WUXVW�GHHG �����
(Q�GpILQLWLYH��MH�FURLV�TXH�VL�O¶RQ�YHXW�QH�FRQVHUYHU�TXH�O¶DFFHSWLRQ�GX�GURLW�GHV�ELHQVSRXU�WUXVW�GHHG HW�WUXVW�LQGHQWXUH��LO�YDXW�PLHX[�QH�SDV�QRUPDOLVHU�FHV�WHUPHV��FDU�OHSOXV�VRXYHQW�±�HW�OHV�WH[WHV�OH�GpPRQWUHQW�±�LOV�Q¶RQW�SDV�FH�VHQV�HW�HQ�FRQVpTXHQFHOHV�pTXLYDOHQWV�SURSRVpV�QH�VHUDLHQW�SDV�YDOLGHV��ª

/H�&RPLWp�WHFKQLTXH�D�LFL�WUDQFKp�XQ�SHX�FRPPH�LO�O¶DYDLW�IDLW�j�O¶pJDUG�GH�WUXVW�GHHG HW�LO�D�RSWp�SRXUIXVLRQQHU�OHV�DFFHSWLRQV������HW������GH�WUXVW�LQGHQWXUH TXL�GHYLHQQHQW�WUXVW�LQGHQWXUH �����HW�WUXVWLQGHQWXUH������GDQV�FH�GRVVLHU�HW�GH�UHWHQLU�O¶DFFHSWLRQ�GH�WUXVW�GHHG ������j�WLWUH�GH�JDUDQWLH�GRQQpHj�GHV�GpWHQWHXUV�REOLJDWDLUHV��PRWLRQ�TXL�UHVVHPEOH�EHDXFRXS�DX�WUXVW�GHHG �����GRQW�LO�HVW�TXHVWLRQFL�GHVVXV�HW��SDU�FRQVpTXHQW��OH�WUXVW�GHHG �����SURSRVp�GHYLHQW�OH�WUXVW�GHHG �����
/(6�e48,9$/(176

$� 7UXVW�DJUHHPHQW
/¶pTXLYDOHQW�© FRQYHQWLRQ ª�UHWHQX�HQ�GURLW�GHV�ELHQV�VHPEOH�FRUUHVSRQGUH�DX� WUXVW�DJUHHPHQW TXLHVW� OH� SOXV� JpQpULTXH� GHV� WHUPHV�XWLOLVpV� SRXU� GpFULUH� O¶RSpUDWLRQ� GH� ILGXFLH� RX� OH� GRFXPHQW� ODFRQVWDWDQW��,O�IDXW�pYLWHU�© FRQWUDW ª��UHOHYp�GDQV�OHV�ORLV�IpGpUDOHV�HW�RQWDULHQQHV�DLQVL�TXH�GDQV�OHVDUUrWV�GH�OD�&RXU�VXSUrPH�HW�HPSOR\p�QRUPDOHPHQW�FRPPH�pTXLYDOHQW�GH�FRQWUDFW��SXLVTXH�FH�GHUQLHUHVW�GLVWLQFW�GX�WUXVW HW�HVW�UpJL�SDU�GHV�UqJOHV�MXULGLTXHV�GLIIpUHQWHV�
%� 7UXVW�LQVWUXPHQW
'DQV�OH�'LFWLRQQDLUH�QRUPDOLVp LQVWUXPHQW HVW�UHQGX�SDU�© LQVWUXPHQW��DFWH ª��&RPPH�© LQVWUXPHQW ªHQ�ODQJXH�MXULGLTXH�GpFULW�QRUPDOHPHQW�XQ�DFWH�IRUPDOLVWH�QRXV�SURSRVRQV�FRPPH�pTXLYDOHQW�GH�WUXVWLQVWUXPHQW������VRLW�³>W@KH�IRUPDO�GRFXPHQW�ZKLFK�FUHDWHV�WKH�WUXVW���� ���%ODFN¶V���WK��j�OD�SDJH������© LQVWUXPHQW�GH�ILGXFLH ª�



����

'¶DXWUH�SDUW��j�OD�QRWH�ILJXUDQW�j�OD�UXEULTXH�LQVWUXPHQW GDQV�OH�'LFWLRQQDLUH�QRUPDOLVp��QRXV�DYRQVLQGLTXp��j�OD�SDJH����� �
/H� WHUPH� © LQVWUXPHQW ª� HVW� O¶pTXLYDOHQW� JpQpULTXH�� © DFWH ª� V¶HPSORLH� GDQV� FHUWDLQHVH[SUHVVLRQV�GpULYpHV ��© DFWH�WHVWDPHQWDLUH ª��© DFWH�HQWUH�YLIV ª�

1RXV�SURSRVRQV�GRQF�FRPPH�pTXLYDOHQW�GH�WUXVW�LQVWUXPHQW�����© LQVWUXPHQW�GH�ILGXFLH��DFWH�GHILGXFLH ª�HW�FRPPH�pTXLYDOHQW�GH�LQVWUXPHQW������GRFXPHQW�IRUPDOLVWH�RX�QRQ��© DFWH�GH�ILGXFLH ª�
(W�j�FH�VXMHW�*pUDUG�6QRZ�LQGLTXDLW�VRQ�DFFRUG�SDUWLHO�HQ�FHV�WHUPHV��

©�-H�WURXYH�GRPPDJH�TX¶RQ�DLW�WUDGXLW�LQVWUXPHQW GDQV�OH�'LFWLRQQDLUH�QRUPDOLVp SDU©�LQVWUXPHQW ª�HW�© DFWHV�ª��¬�PRQ�DYLV��LO�DXUDLW�IDOOX�DMRXWHU�OH�PRW�©�LQVWUXPHQWDLUH ªDX�PRW�©�DFWH�ª��DYHF�XQH�QRWH�H[SOLTXDQW��FRPPH�j�GHHG��TXH�OH�TXDOLILFDWLI�Q¶HVW�SDVWRXMRXUV�QpFHVVDLUH�HQ�FRQWH[WH��/H�PRW�© DFWH ª�HPSOR\p�DEVROXPHQW�HVW�WURS�ODUJHSRXU�GpVLJQHU�OH�LQVWUXPHQW�
4XRLTX¶LO�HQ�VRLW��MH�VXLV�G¶DFFRUG�SRXU�WUDGXLUH�WUXVW�LQVWUXPHQW SDU�©�LQVWUXPHQW�GHILGXFLH ª�HW�© DFWH�GH�ILGXFLH ª��'DQV�OD�ORJLTXH�GH�FH�TXL�SUpFqGH��M¶DXUDLV�DMRXWp�XQpTXLYDOHQW�LQWHUPpGLDLUH���© DFWH�LQVWUXPHQWDLUH�GH�ILGXFLH ª�

/RUV�GH�OD�FRQIpUHQFH�WpOpSKRQLTXH��LO�D�pWp�GpFLGp�GH�QH�FRQVHUYHU�TXH�O¶DFFHSWLRQ������HW�GH�SURSRVHUTX¶XQ�VHXO�pTXLYDOHQW��VRLW�©�LQVWUXPHQW�GH�ILGXFLH�ª�
&� 7UXVW�GHHG
3RXU�WUXVW�GHHG�������HW�GHHG�RI�WUXVW�������VRLW�O¶DFFHSWLRQ�JpQpULTXH��QRXV�SURSRVRQV�© DFWH�FRQVWLWXWLIGH�ILGXFLH��DFWH�GH�ILGXFLH ª�DYHF�XQH�QRWH�PHQWLRQQDQW�TX¶© DFWH�GH�ILGXFLH ª�V¶HPSORLHUDLW�VXUWRXWSRXU�OH�VHQV�PpWRQ\PLTXH�
3RXU�WUXVW�GHHG ������HPSOR\p�SRXU�GpFULUH�OH�WUDQVIHUW�G¶XQ�ELHQ�UpHO�GDQV�OH�FDGUH�GH�OD�ILGXFLH�FRPPH�GDQV�OD�GpILQLWLRQ�GH�%ODFN¶V �DQ�LQGHQWXUH�E\�ZKLFK�SURSHUW\�LV�WUDQVIHUUHG�E\�WUXVW���QRXVSURSRVRQV�SRXU�GHHG O¶pTXLYDOHQW�UHWHQX�HQ�GURLW�GHV�ELHQV��FH�TXL�GRQQH�© DFWH�IRUPDOLVWH�GH�ILGXFLH�DFWH�GH�ILGXFLH ª��'DQV�OH�'LFWLRQQDLUH�QRUPDOLVp QRXV�DYLRQV�DMRXWp� OD�QRWH�VXLYDQWH�j� WRXV�OHVWHUPHV�GRQW�O¶XQ�GHV�FRPSRVpV�pWDLW�GHHG UHQGX�SDU�© DFWH�IRUPDOLVWH ª
127(�� /H�VHFRQG�pTXLYDOHQW�HVW�OD�IRUPH�HOOLSWLTXH�GX�SUHPLHU��,O�QH�V¶HPSORLH�TXH�ORUVTXH�ODUpIpUHQFH�j�OD�VSpFLILFLWp�MXULGLTXH�GX�GHHG Q¶HVW�SDV�HQ�FDXVH�RX�ORUVTXH�FHWWH�VSpFLILFLWpUHVVRUW�G¶XQH�DXWUH�PDQLqUH�GX�FRQWH[WH�G¶HPSORL�
1RXV�QRXV�FRQWHQWRQV�LFL�GH�Q¶LQGLTXHU�TXH�OD�SUHPLqUH�SDUWLH�GH�OD�QRWH�
(QILQ�OD�WURLVLqPH�DFFHSWLRQ��TXL�GpFULW�OD�FRQYHQWLRQ�HQ�YHUWX�GH�ODTXHOOH�OH�ILGXFLDLUH�UHoRLW�GXFRQVWLWXDQW� GHV� ELHQV� SRXU� JDUDQWLU� OHV� REOLJDWLRQV� GH� FH� GHUQLHU� HQYHUV� VHV� FUpDQFLHUV� �RX� OHV



����

GpWHQWHXUV�G¶DFWLRQ���QRXV�D�FDXVp�FHUWDLQV�SUREOqPHV��¬�SULPH�DERUG��LO�QRXV�VHPEODLW�TX¶HQ�UDLVRQGH�OD�SDUWLFXODULWp�GH�O¶LQVWLWXWLRQ��LO�VHUDLW�SUpIpUDEOH�GH�SURSRVHU�XQ�pTXLYDOHQW�TXL�UHIOpWHUDLW�FHWWHSDUWLFXODULWp�
1RXV�DYRQV�SHQVp�j�© V�UHWp�j�ILQV�GH�V�UHWp ª��&H�GHUQLHU�WHUPH�HVW�HPSOR\p�SDU�&RUQX��9RFDEXODLUHMXULGLTXH��j�OD�SDJH������SRXU�GpVLJQHU�FH�TX¶LO�DSSHOOH�XQ �

DFWH�MXULGLTXH��FRQWUDW�RX�GDQV�FHUWDLQV�FDV�OHJV��SDU�OHTXHO�XQH�SHUVRQQH��QRPPpHILGXFLDQW��WUDQVIqUH�OD�SURSULpWp�G¶XQ�ELHQ�FRUSRUHO�RX�LQFRUSRUHO�j�XQH�DXWUH�SHUVRQQH�QRPPpH� ILGXFLDLUH�� VRLW� j� WLWUH� GH� JDUDQWLH� G¶XQH� FUpDQFH� ���� VRXV� O¶REOLJDWLRQ� GHUpWURFpGHU�OH�ELHQ�DX�FRQVWLWXDQW�GH�OD�V�UHWp�ORUVTXH�FHOOH�FL�Q¶D�SOXV�OLHX�GH�MRXHU�����
1RWUH�UpWLFHQFH�j�UHFRXULU�j�FHWWH�VROXWLRQ�YLHQW�GX�IDLW�TXH�WUXVW�GHHG HQ�DQJODLV�Q¶pYRTXH�QXOOHPHQWHQ�VRL�OD�QRWLRQ�GH�V�UHWp�HW�TXH�F¶HVW�SOXW{W�OD�OpJLVODWLRQ�WDQW�DPpULFDLQH�TXH�FDQDGLHQQH�TXL�OXL�DDWWULEXp�FH�VHQV��'¶DLOOHXUV�OD�OpJLVODWLRQ�D�DXVVL�DWWULEXp�j�WUXVW�LQGHQWXUH��FRPPH�QRXV�O¶DYRQV�YXFL�GHVVXV��OH�VHQV�GH�V�UHWp�GDQV�OH�FRQWH[WH�G¶XQH�pPLVVLRQ�G¶REOLJDWLRQV��7RXV�OHV�FRQVWDWV�G¶XVDJHUHOHYpV�GDQV�OHV�ORLV�IpGpUDOHV�HW�OHV�UHFXHLOV�GH�OD�&RXU�VXSUrPH�GRQQHQW�FRPPH�pTXLYDOHQW�© DFWHGH�ILGXFLH ª�
)DXWH�GH�PLHX[��QRXV�SURSRVRQV�GRQF�© DFWH�GH�ILGXFLH ª��ODLVVDQW��FRPPH�HQ�DQJODLV��j�OD�ORL�RX�DXFRQWH[WH��OH�VRLQ�GH�GLVWLQJXHU�OD�QRWLRQ�GHV�DXWUHV�DFFHSWLRQV�GX�WHUPH�
*pUDUG�6QRZ�IDLW�YDORLU�GDQV�VHV�FRPPHQWDLUHV�VRQ�GpVDFFRUG�DYHF�FHWWH�SURSRVLWLRQ�HQ�FHV�WHUPHV �

©�-H�QH�YRLV�DXFXQH�UDLVRQ�GH�GRQQHU�FRPPH�pTXLYDOHQW�©�DFWH�FRQVWLWXWLI�GH�ILGXFLHª�� ,O� VH� SHXW� TXH� FHWWH� WRXUQXUH� VRLW� XWLOH� HQ� FRQWH[WH�� PDLV� FHOD� Q¶HVW� SDV� XQHFRQVLGpUDWLRQ�WHUPLQRORJLTXH��-H�UHFRPPDQGHUDLV�SOXW{W�XQ�WUDLWHPHQW�VHPEODEOH�jGHHG�RI�WUDQVIHU��SDU�H[HPSOH��FH�TXL�GRQQHUDLW��© DFWH�IRUPDOLVWH�GH�ILGXFLH�ª��©�DFWHGH�ILGXFLH�ª��DYHF�QRWH�H[SOLFDWLYH�VLPLODLUH�
3RXU�OH�VHQV�WHFKQLTXH�DEVWUDLW��j�VXSSRVHU�TX¶LO�H[LVWH��©�DFWH�IRUPDOLVWH�GH�ILGXFLHª�QH�FRQYLHQW�SDV�VHORQ�PRL��FDU��FRPPH�M¶DL�PHQWLRQQp�SOXV�KDXW��LO�QH�V¶DJLW�SDV��HQFH�VHQV�DEVWUDLW��G¶XQ�W\SH�G¶DFWH�IRUPDOLVWH��PDLV�G¶XQ�DFWH�GH�ILGXFLH�DX�VHQV�DEVWUDLWGX�WHUPH�©�DFWH�ª��&RPSWH�WHQX�GH�VD�ILQDOLWp��M¶DL�SHQVp�j�©�DFWH�GH�ILGXFLH�j�ILQ�GHV�UHWp� ª� RX�� SOXV� VXFFLQFWHPHQW�� ©� DFWH� GH� ILGXFLH�V�UHWp� ª� �SRXU� GHV� H[HPSOHVG¶HPSORL�GH�©�ILGXFLH�V�UHWp�ª��©�ILGXFLH�JHVWLRQ�ª�HW�©�ILGXFLH�OLEpUDOLWp ª�GDQV�OH�GURLWFLYLO��YRLU�&ODXGH�:LW]� �GLU����/D� ILGXFLH�HW� VHV�DSSOLFDWLRQV�GDQV�SOXVLHXUV�SD\VHXURSpHQV��8QLYHUVLWp�GH�OD�6DUUH��&HQWUH�G¶pWXGHV�MXULGLTXHV�IUDQoDLVHV���������PDLVFHWWH�VROXWLRQ�QH�UpXVVLUDLW�SDV�j�GLVWLQJXHU�OD�QRWLRQ�GH�FHOOH�GH�WUXVW�LQGHQWXUH��¬YUDL�GLUH��FH�SUREOqPH�PH�SDUDvW� WURS�FRPSOH[H�SRXU�WHQWHU�GH�OH�UpJOHU�j� O¶KHXUHDFWXHOOH�



����

/D�SUHPLqUH�QRWH�TXL�DSSDUDvW�GDQV�OHV�ILFKHV�WUXVW�GHHG �����HW�GHHG�RI�WUXVW �Z���HVWLQFRUUHFWH��VHORQ�PRL��/¶XVDJH�GX�PRW�©�IRUPDOLVWH�ª�Q¶D�SDV�SRXU�IRQFWLRQ��VXU�OH�SODQQRWLRQQHO��GH�GLVWLQJXHU�XQ�DFWH�GH�WUDQVIHUW�GH�ELHQV�UpHOV�G¶DXWUHV�DFWHV�
4XDQW�DX�VHQV�FRQFUHW�GH�WUXVW�GHHG GDQV�OH�FRQWH[WH�FRPHPUFLDO��MH�QH�SURSRVH�SDVG¶pTXLYDOHQW�GLVWLQFWLI�SRXU�OHV�UDLVRQV�H[SULPpHV�SOXV�KDXW��ª

1RXV�DYRQV�YX�FL�GHVVXV� ORUV�GH� O¶H[DPHQ�GH� O¶DQDO\VH�QRWLRQQHOOH�GH�FH� WHUPH��TXH� OH�&RPLWpWHFKQLTXH�DYDLW�RSWp�SRXU�QH�UHWHQLU�TXH�GHX[�DFFHSWLRQV�GH�WUXVW�GHHG �RX�VRQ�V\QRQ\PH�GHHG�RIWUXVW��HW�TXH��O¶pTXLYDOHQW�UHWHQX�SRXU�O¶DFFHSWLRQ�WUXVW�GHHG �����D�pWp�©�DFWH�IRUPDOLVWH�GH�ILGXFLH ª�© DFWH�GH�ILGXFLH ª�DYHF�XQH�QRWH�LQGLTXDQW�TX¶© DFWH�GH�ILGXFLH ª�V¶HPSORLH�VXUWRXW�SRXU�OH�VHQVPpWRQ\PLTXH�
&RPPH�pTXLYDOHQW�GH�WUXVW�GHHG �����HW�GH�VRQ�V\QRQ\PH�GHHG�RI� WUXVW ������ OH�&RPLWp�D�UHWHQXO¶pTXLYDOHQW�©�DFWH�IRUPDOLVWH�GH�ILGXFLH ª��8Q�FRPSRVp�TXL�D�O¶DYDQWDJH�GH�GpFULUH�OH�U{OH�TXH�"""SDU�O¶DFWH�GH�ILGXFLH�FRPPH�JDUDQWLH�
'� 7UXVW�LQGHQWXUH
3RXU�OD�SUHPLqUH�DFFHSWLRQ�VRLW�OH�VHQV�JpQpULTXH�>SXLVTXH�QRXV�DYRQV�LQGLTXp�TX¶LO�MRXDLW�OH�PrPHU{OH�TXH�WUXVW�GHHG ����@��QRXV�SURSRVRQV�GRQF�OH�PrPH�pTXLYDOHQW��VRLW�© DFWH�FRQVWLWXWLI�GH�ILGXFLH�DFWH�GH�ILGXFLH ª��DYHF�XQH�QRWH�LQGLTXDQW�TXH�OH�VHFRQG�pTXLYDOHQW�V¶HPSORLH�VXUWRXW�SRXU�OH�VHQVPpWRQ\PLTXH �
0rPH�VL�QRXV�Q¶DYRQV�SDV�UHOHYp�GH�FRQWH[WH��FRPPH�QRXV�O¶DYRQV�GLW�ORUV�GH�O¶DQDO\VH�GH�OD�QRWLRQ�R�� WUXVW� LQGHQWXUH HVW� HPSOR\p� GDQV� OH� VHQV� © G¶DFWH� IRUPDOLVWH� ELODWpUDO ª� >VHORQ� O¶DFFHSWLRQQRUPDOLVpH� HQ� 'URLW� GHV� ELHQV@�� QRXV� DXULRQV� FRPPH� pTXLYDOHQW� SRXU� FHWWH� DFFHSWLRQ� ±� VLpYHQWXHOOHPHQW�QRXV�OD�UHWHQLRQV�±�© DFWH�IRUPDOLVWH�ELODWpUDO�GH�ILGXFLH ª�
&RPPH�WUXVW�LQGHQWXUH �����HVW�DYDQW�WRXW�XQH�V�UHWp�FRPPH�WUXVW�GHHG ������OHV�PRWLIV�LQYRTXpVSUpFpGHPPHQW�SRXU�UHQGUH�FH�GHUQLHU�SDU�© DFWH�GH�ILGXFLH ª�V¶DSSOLTXHQW�LFL�HW�OD�FRQFOXVLRQ�HVW�ODPrPH�
*pUDUG�6QRZ�D�FRQWHVWp�O¶pTXLYDOHQW�SURSRVp�SRXU�WUXVW�LQGHQWXUH �����HW�SURSRVp�GH�UHPHWWUH�O¶pWXGHGH WUXVW�LQGHQWXUH ������9RLFL�OH�SDVVDJH�SHUWLQHQW�GH�VHV�FRPPHQWDLUHV��

©� /H� WHUPH LQGHQWXUH D� pWp� WUDGXLW� GDQV� OH�'LFWLRQQDLUH� QRUPDOLVp SDU� ©� DFWH�IRUPDOLVWH�ELODWpUDO ª��PDLV�MH�FURLV�TX¶LO�DXUDLW�pWp�SOXV�MXVWH�GH�GLUH�©�DFWH�IRUPDOLVWHV\QDOODJPDWLTXH�ª��pWDQW�GRQQp�TXH�O¶DFWH�SHXW�rWUH�ELODWpUDO�RX�PXOWLODWpUDO��6L�RQDFFHSWH�QpDQPRLQV�O¶pTXLYDOHQW�QRUPDOLVp��LO�IDXGUDLW�UHQGUH�WUXVW�LQGHQWXUH �����SDU©�DFWH�IRUPDOLVWH�ELODWpUDO�GH�ILGXFLH ª��FH�TXL�QH�VHUDLW�JXqUH�SUDWLTXH�YX�OD�KDXWHIUpTXHQFH�GX�WHUPH��/D�VROXWLRQ�HVW�SHXW�rWUH�G¶\�DMRXWHU�G¶DXWUHV�pTXLYDOHQWV�SOXVFRQFLV��VDYRLU�© DFWH�ELODWpUDO�GH�ILGXFLH ª�HW�©�DFWH�GH�ILGXFLH ª��DYHF�QRWH�H[SOLFDWLYHVLPLODLUH�j�FHOOH�TX¶RQ�WURXYH�SDU�H[HPSOH�SRXU�GHHG�RI�DVVLJQPHQW��&HWWH�VROXWLRQ�



����

WRXWHIRLV��LUDLW�GLUHFWHPHQW�j�O¶HQFRQWUH�GH�O¶DYHUWLVVHPHQW�GRQQp�j�O¶HQWUpH�LQGHQWXUH���
3RXU�WUXVW�LQGHQWXUH �����DX�VHQV�DEVWUDLW��MH�SURSRVHUDLV�TX¶RQ�HQ�GLIIqUH�O¶pWXGH� ª

/H�&RPLWp�WHFKQLTXH�D�UHWHQX��HQ�XWLOLVDQW�OH�PrPH�UDLVRQQHPHQW�TXH�SRXU�WUXVW�GHHG��GH�SURSRVHUFRPPH� pTXLYDOHQWV� GH� WUXVW� LQGHQWXUH ������ O¶©� DFWH� ELODWpUDO� IRUPDOLVWH� GH� ILGXFLH� ª�� ©� DFWH� GHILGXFLH ª��DYHF�XQH�QRWH�LQGLTXDQW�TXH�OH�VHFRQG�pTXLYDOHQW�HVW�OD�IRUPH�HOOLSWLTXH�GX�SUHPLHU��HW�GHWUXVW�LQGHQWXUH�������© GH�ILGXFLH�V�UHWp ª�
5pFDSLWXODWLRQ�GH�OD�SDUWLH��
3RXU�PLHX[�VDLVLU�OHV�GLVWLQFWLRQV�HQWUH�FHV�TXDWUH�GHUQLHUV�WHUPHV��DLQVL�TXH�OHV�VLPLOLWXGHV��OH�FDVpFKpDQW��QRXV�UHSURGXLVRQW�HQ�SDUDOOqOH�OHV�VROXWLRQV�SURSRVpHV�
WUXVW�DJUHHPHQW FRQYHQWLRQ�GH�ILGXFLHDJUHHPHQW�RI�WUXVW FRQYHQWLRQ�GH�ILGXFLHWUXVW�LQVWUXPHQW LQVWUXPHQW�GH�ILGXFLHWUXVW�GHHG���� DFWH�FRQVWLWXWLI�GH�ILGXFLH��DFWH�GH�ILGXFLHWUXVW�GHHG����� DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLHGHHG�RI�WUXVW����� DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLHWUXVW�GHHG���� DFWH�GH�ILGXFLH�V�UHWpGHHG�RI�WUXVW����� DFWH�GH�ILGXFLH�V�UHWpWUXVW�LQGHQWXUH���� DFWH�ELODWpUDO�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLHWUXVW�LQGHQWXUH���� DFWH�GH�ILGXFLH�V�UHWp
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5pFDSLWXODWLRQ�GX�VRXV�JURXSH�&
DJUHHPHQW�RI�WUXVW FRQYHQWLRQ�GH�ILGXFLHGHFODUDWLRQ�RI�WUXVW GpFODUDWLRQ�GH�ILGXFLH����QRWH�GHHG�RI�WUXVW���� DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLH����QRWH�GHHG�RI�WUXVW���� DFWH�GH�ILGXFLH�V�UHWpRUDO�WUXVW ILGXFLH�RUDOHSDURO�WUXVW ILGXFLH�RUDOHWUXVW�DJUHHPHQW FRQYHQWLRQ�GH�ILGXFLHWUXVW�GHHG����� DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLH����QRWH�WUXVW�GHHG����� DFWH�GH�ILGXFLH�V�UHWpWUXVW�LQVWUXPHQW LQVWUXPHQW�GH�ILGXFLHWUXVW�LQGHQWXUH���� DFWH�ELODWpUDO�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLHWUXVW�LQGHQWXUH���� DFWH�GH�ILGXFLH�V�UHWp



����

)LFKHV�GX�VRXV�JURXSH�&
/HV�ILFKHV�MRLQWHV�VRQW�LQVpUpHV�GDQV�O¶RUGUH�R��HOOHV�RQW�pWp�WUDLWpHV�HW�QRQ�SDU�RUGUH�DOSKDEpWLTXH�/¶RUGUH�GHV�ILFKHV�HVW�OD�VXLYDQWH �
GHFODUDWLRQ�RI�WUXVWRUDO�WUXVWSDURO�WUXVWWUXVW�DJUHHPHQWDJUHHPHQW�RI�WUXVWWUXVW�LQVWUXPHQWWUXVW�GHHG�����GHHG�RI�WUXVW�����WUXVW�GHHG�����GHHG�RI�WUXVW�����WUXVW�LQGHQWXUH�����WUXVW�LQGHQWXUH�����



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � GHFODUDWLRQ�RI�WUXVW
'pILQLWLRQV �

�� 7KH�DFW�E\�ZKLFK�WKH�SHUVRQ�ZKR�KROGV�WKH�OHJDO�WLWOH�WR�SURSHUW\�RU�DQ�HVWDWH�DFNQRZOHGJHV�DQGGHFODUHV�WKDW�KH�KROGV�WKH�VDPH�LQ�WUXVW�WR�WKH�XVH�RI�DQRWKHU�SHUVRQ�RU�IRU�FHUWDLQ�VSHFLILHG�SXUSRVHV�7KH�QDPH�LV�DOVR�XVHG�WR�GHVLJQDWH�WKH�GHHG�RU�RWKHU�ZULWLQJ�HPERG\LQJ�VXFK�D�GHFODUDWLRQ���%ODFN¶V��WK��S������
�� &UHDWLRQ�RI�D�WUXVW�ZKHQ�WKH�WUXVW�SURSHUW\�LV�DOUHDG\�KHOG�E\�WKH�LQWHQGHGWUXVWHH�E\�H[HFXWLRQ�RI�DGHHG�GHFODULQJ�WKDW�WKH�WUXVWHH�KROGV�WKH�SURSHUW\�LQ�WUXVW�IRU�WKH�H[HFXWRU�RI�WKH�GHHG����'XNHORZ�	1XVH���QG��S������
�� 7KH�RUGLQDU\�PRGH�RI�FUHDWLQJ�D� WUXVW�ZKHQ�WKH� WUXVW�SURSHUW\� LV�DOUHDG\�YHVWHG� LQ� WKH� LQWHQGHGWUXVWHH����-RZLWW¶V���QG��S������
�� 7KH�DFW�E\�ZKLFK�DQ�LQGLYLGXDO�DFNQRZOHGJHV�WKDW�D�SURSHUW\��WKH�WLWOH�RI�ZKLFK�KH�KROGV��GRHV�LQ�IDFWEHORQJ� WR� DQRWKHU�� IRU� ZKRVH� XVH� KH� KROGV� WKH� VDPH�� 7KH� LQVWUXPHQW� LQ� ZKLFK� VXFK� DQDFNQRZOHGJPHQW�LV�PDGH���%RXYLHU¶V�/DZ�'LFWLRQDU\ ���WK HG���S�����

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

GpFODUDWLRQ�GH�ILGXFLHGpFODUDWLRQ�GH�ILGXFLH /�5�2��������FK��6����SDU�������&77-����S����
1RWH ��$FFHSWLRQ�WHFKQLTXH�
eTXLYDOHQW�UHFRPPDQGp �

GpFODUDWLRQ�GH�ILGXFLH
1RWH � 6ROXWLRQ�YDODEOH�DXVVL�SRXU�OH�VHQV�PpWRQ\PLTXH�
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � RUDO�WUXVW
'pILQLWLRQ �

7KH�WUDQVIHUW�RI�SURSHUW\�LQ�WUXVW�LQIRUPDOO\�WKURXJK�DQ�RUDO�GHFODUDWLRQ�LQ�FRQWUDVW�WR�D�IRUPDO�WUXVWZKLFK�LV�LQ�ZULWLQJ���5HDO�HVWDWH�WUXVWV�PD\�QRW�EH�FUHDWHG�RUDOO\����%ODFN¶V���WK��S������
&RQWH[WH �

,Q�PRVW�FDVHV�WKH�WUXVW�WKDW�LV�HQIRUFHG�GHVSLWH�WKH�VWDWXWH�LV�WKH�H[SUHVV�RUDO�WUXVW�EHWZHHQ�WKH�SDUWLHV��$QJHU��+RQVEHUJHU���QG��S���� ��
&RPSOpPHQW�G¶LQIRUPDWLRQ �

9RLU���SDURO�WUXVW��GHFODUDWLRQ�RI�WUXVW������
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

ILGXFLH�YHUEDOH &77-����S����
eTXLYDOHQW�UHFRPPDQGp �

ILGXFLH�RUDOH
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � SDURO�WUXVW
'pILQLWLRQ �

3DURO�(YLGHQFH�DQG�7KH�6WDWXWH�RI�)UDXGV���,I�WKH�SURSHUW\�EH�SHUVRQDO�WKH�WUXVW�PD\�EH�GHFODUHG�>���@E\�SDURO����&DQDGLDQ�(QF\FORSHGLF�'LJHVW��2QWDULR����QG��YRO������S���� ��
&RQWH[WHV �

�� ,Q�3DJH�Y��&KDPEHUV %�FRQYH\HG�ODQG�WR�WKH�GHIHQGDQW�LQ�FRQVLGHUDWLRQ�RI�DQG�DV�VHFXULW\�IRU�WKHGHIHQGDQW¶V�GLVFKDUJH�RI�RQH�RI�%¶V�FUHGLWRUV��,W�ZDV�IRXQG�DV�D�IDFW�WKDW�%¶V�RWKHU�FUHGLWRUVDJUHHG�QRW�WR�SUHVV�WKHLU�GHPDQGV�IRU�WKH�WKUHH�\HDUV�GXULQJ�ZKLFK��XQGHU�WKH�DJUHHPHQW��%�KDG�WRSD\�WKH�GHIHQGDQW���7KH�SXUSRVH�RI�WKLV�DJUHHPHQW�EHWZHHQ�%��WKH�GHIHQGDQW��DQG�WKH�RWKHUFUHGLWRUV�ZDV�LQ�RUGHU�WKDW�%�VKRXOG�KDYH�PRUH�WLPH�LQ�ZKLFK�WR�SD\�KLV�FUHGLWRUV���7KLVDJUHHPHQW�ZDV�IRXQG�E\�-DPHV�-��WR�FUHDWH�D�SDURO�WUXVW��XQGHU�ZKLFK��LI�%�GHIDXOWHG��WKHGHIHQGDQW�ZRXOG�PHHW�KLV�RZQ�ORDQ�RXW�RI�WKH�VHFXUHG�ODQG��DQG�WKHQ�VXUUHQGHU�WKH�UHPDLQGHU�WRWKH�RWKHU�FUHGLWRUV����:DWHUV���QG��S������
�� 7KH�GHIHQGDQW�ZDV�LQ�IDFW�D�WUXVWHH�XQGHU�WKH�H[SUHVV�SDURO�WUXVW��DQG�LW�ZRXOG�KDYH�EHHQ�D�EUHDFKRI�WUXVW�IRU�KLP�WR�DFW�DV�WKH�SODLQWLII�ZLVKHG���+RZHYHU��WKH�WUXVW�ZDV�QRW�LQ�ZULWLQJ�VLJQHG�E\�WKHGHIHQGDQW�DV�WKH�GHFODUDQW�RI�WKH�WUXVW��DQG�WKHUHIRUH�ZDV�XQHQIRUFHDEOH����:DWHUV���QG��S������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
9RLU���RUDO�WUXVW��GHFODUDWLRQ�RI�WUXVW�����

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

ILGXFLH�YHUEDOH &77-����3����
eTXLYDOHQW�UHFRPPDQGp �

ILGXFLH�RUDOH
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � WUXVW�DJUHHPHQW
&RQWH[WHV �

�� 3HU�:LOVRQ�DQG�/
+HXUHX[�'XEp�--� �GLVVHQWLQJ���7KH�WUXVW�IXQG�GLG�QRW�QHHG�WR�EHGLVSRVHG�RI�DFFRUGLQJ�WR�WKH�WHUPV�RI�WKH�WUXVW�DJUHHPHQW��7KH�WUXVW�WHUPV�ZHUH�QRW�DJUHHGXSRQ�E\�HLWKHU�+XQWHU�8�6��RU�+XQWHU�&DQDGD��6LQFH�6\QFUXGH�ZDV�QR�ORQJHU�SUHSDUHG�WRDFNQRZOHGJH��DV�LW�ZDV�LQ�������WKDW�WKH�SURILW�PDUJLQ�ZDV�SD\DEOH�WR�RQH�RI�WKHVH�WZRSDUWLHV��HQWLWOHPHQW�WR�WKH�WUXVW�IXQG�VKRXOG�EH�GHFLGHG�RQ�WKH�HTXLWDEOH�SULQFLSOHVJRYHUQLQJ�XQMXVW�HQULFKPHQW���+XQWHU�(QJLQHHULQJ�&R��Y��6\QFUXGH�&DQDGD�/WpH ��>����@��6��&��5�������S������
�� ,Q�-DQXDU\�������6\QFUXGH�VHFXUHG�D�ZDLYHU�IURP�+XQWHU�&DQDGD�RI�DQ\�ULJKW��WLWOH�RULQWHUHVW�DULVLQJ�IURP�WKH�FRQWUDFW��VXEMHFW�WR�WKH�FUHDWLRQ�RI�D�WUXVW�DJUHHPHQW�DFFHSWDEOH�WR+XQWHU�&DQDGD����+XQWHU�(QJLQHHULQJ�&R��Y��6\QFUXGH�&DQDGD�/WpH ��>����@���6�&�5������S������
�� 7KLV�DSSHDO�FRQFHUQV�WKH�YDOLGLW\�RI�WKH�WUXVW�DJUHHPHQW��,W�ZDV�IRXQG�WR�EH�YDOLG�DW�WULDOEXW�LQYDOLG�RQ�DSSHDO�EHFDXVH�RI�WKH�RSHUDWLRQ�RI�WKH�SUHVXPSWLRQ�RI�XQGXH�LQIOXHQFH��*HIIHQ�Y��6XFFHVVLRQ�*RRGPDQ ��>����@���6�&�5�������S�������

&RPSOpPHQW�G
LQIRUPDWLRQ �9RLU���WUXVW�LQVWUXPHQW�������WUXVW�GHHG�������WUXVW�LQGHQWXUH�����
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

FRQWUDW�GH�ILGXFLHFRQWUDW�GH�ILGXFLHFRQWUDW�GH�ILGXFLHFRQWUDW�GH�ILGXFLH
5�6�&��FK��&�����SDU��������5�6�2��������FK��%�����SDU��������>����@���5�&�6�������SS������HW�����>����@���5�&�6�������S������

eTXLYDOHQW�UHFRPPDQGp �
FRQYHQWLRQ�GH�ILGXFLH1RWHV � �� 6ROXWLRQ�YDODEOH�DXVVL�SRXU�OH�VHQV�PpWRQ\PLTXH�� 'DQV�FHUWDLQV�FRQWH[WHV�O
H[SUHVVLRQ�SHXW�DYRLU�OH�VHQV�ODUJH�G
XQH�HQWHQWH�RX�G
XQDFFRUG�D\DQW�SRXU�REMHW�GH�FUpHU�XQH�ILGXFLH



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � DJUHHPHQW�RI�WUXVW
1RWH � ³$JUHHPHQW�RI�WUXVW´�pWDQW�V\QRQ\PH�GH�³WUXVW�DJUHHPHQW´��O¶pTXLYDOHQW�VHUD�OHPrPH�
eTXLYDOHQW�UHFRPPDQGp �

FRQYHQWLRQ�GH�ILGXFLH
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � WUXVW�LQVWUXPHQW
'pILQLWLRQV �

�� 7KH�IRUPDO�GRFXPHQW�ZKLFK�FUHDWHV�WKH�WUXVW�DQG�FRQWDLQV�WKH�SRZHUV�RI�WKH�WUXVWHHVDQG�WKH�ULJKWV�RI�WKH�EHQHILFLDULHV��,W�PD\�EH�D�GHHG�LQ�WUXVW�RU�D�IRUPDO�GHFODUDWLRQ�RIWUXVW���%ODFN¶V���WK��S�������
�� ,Q�PRVW�VLWXDWLRQV�D�WUXVW�LV�FUHDWHG�E\�D�GRFXPHQW�FDOOHG�D�WUXVW�LQVWUXPHQW��ZKLFKYHVWV�WKH�WUXVW�SURSHUW\�LQ�WKH�WUXVWHH�DQG�GHVFULEHV�WKH�ULJKWV�DQG�REOLJDWLRQV�RI�WKHSDUWLHV�WR�WKH�WUXVW��ZKLFK�DUH�FDOOHG�WKH�WUXVW�WHUPV���7\SLFDOO\��D�WUXVW�LQVWUXPHQW�LVHLWKHU�D�GHHG�RU�D�ZLOO���+RZHYHU��QRW�DOO�WUXVWV�DUH�FUHDWHG�E\�DQ�LQVWUXPHQW��QRU�GRWKH\�DOZD\V�KDYH�WR�EH�VR�FUHDWHG���7KH�ODZ�LQ�PDQ\�MXULVGLFWLRQV�UHTXLUHV�WKDW�VRPHWUXVWV��VXFK�DV�WUXVWV�LQYROYLQJ�ODQG��EH�HYLGHQFHG�E\�ZULWLQJ��ZKLOH�RWKHU�WUXVWV�PD\EH�FUHDWHG�RUDOO\����2RVWHUKRII���WK��S����

&RQWH[WHV ��� ,Q�WHUPV�RI�WD[�SODQQLQJ��D�GLVFUHWLRQDU\�WUXVW�KDV�WKUHH�PDLQ�DGYDQWDJHV���)LUVW��WKHWHUPV�RI�WKH�WUXVW�LQVWUXPHQW�XVXDOO\�DOORZ�WKH�WUXVWHHV�WR�GHFLGH�ZKHWKHU�WR�GLVWULEXWHRU�ZLWKKROG�LQFRPH��>���@���6HFRQGO\��WKH�WUXVW�LQVWUXPHQW�XVXDOO\�DOORZV�WKH�WUXVWHHVWR� DFFXPXODWH� LQFRPH�� VR� WKDW� LW� EHFRPHV� FRQYHUWHG� LQWR� FDSLWDO�� � 7KLUGO\�� DGLVFUHWLRQDU\� WUXVW� DOORZV� LQFRPH� DQG� FDSLWDO� WR� EH� VSUHDG� DPRQJ�PHPEHUV� RI� DIDPLO\��UDWKHU�WKDQ�EHLQJ�EXQFKHG�LQ�WKH�KDQGV�RI�RQH�PHPEHU����3DUNHU��0HOORZV��WK��S������
�� :KHQ�WKH�FRXUWV�VD\�WKDW�WKHUH�PXVW�EH�FHUWDLQW\�RI�VXEMHFW�PDWWHU��WKH\�PHDQ�WKDW�WKH�SURSHUW\PXVW�HLWKHU�EH�GHVFULEHG�LQ�WKH�WUXVW�LQVWUXPHQW��RU�WKHUH�PXVW�EH�³D�IRUPXOD�RU�PHWKRG�JLYHQIRU�LGHQWLI\LQJ�LW�´��%ULWLVK�&ROXPELD�Y��+HQIUH\�6DPVRQ�%pODLU�/WG� ��>����@���6�&�5������S����

&RPSOpPHQW�G¶LQIRUPDWLRQ �9RLU���WUXVW�GHHG �����WUXVW�LQGHQWXUH�������WUXVW�DJUHHPHQW��GHFODUDWLRQ�RI�WUXVW
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �FRQWUDW�GH�ILGXFLH 5�6���FK��&�����SDU�������1RWH � ,QVWUXPHQW GDQV�OH�FRQWH[WH�,QVWUXPHQW�FUHDWLQJ�D�WUXVW D�pWp�UHQGX�SDU�© DFWH�FRQVWLWXWLI�GHILGXFLH ª��5�6�2��������FK��7�����DUW����
eTXLYDOHQW�UHFRPPDQGp �LQVWUXPHQW�GH�ILGXFLH
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH ��WUXVW�GHHG ��R�
&RQWH[WHV �

�� �D��L���6XEMHFW�WR�������WKLV�$FW�DSSOLHV�>WR@������D�FKDWWHO�PRUWJDJH��FRQGLWLRQDO�VDOH��HTXLSPHQW�WUXVW��IORDWLQJ�FKDUJH��SOHGJH��WUXVW�GHHG�RUWUXVW�UHFHLSW��5�6�0��������F��3���
�� 7KH�SODLQWLII��FDOOHG�WR�KLV�ODZ\HU
V�RIILFH�WR�VLJQ�D�QXPEHU�RI�GRFXPHQWV�LQFOXGLQJ�DQ�LQWHUYLYRV WUXVW�GHHG��PD\�KDYH�LQWHQGHG�WR�UHMHFW�WKH�WUXVW�GHHG�EHFDXVH�LW�GLG�QRW�FRQWDLQ�WKH�WHUPVKH�QRZ�ZDQWHG��EXW�LQ�WKH�HYHQW�ZDV�WDONLQJ�DV�KH�ZDV�VLJQLQJ�WKH�YDULRXV�GRFXPHQWV��DQG�LQHUURU�VLJQHG�WKH�YROXQWDU\�WUXVW�GHHG���:DWHUV���QG��S������

1RWH ��9RLU�DXVVL�OHV�FRQWH[WHV�j�GHHG�RI�WUXVW����
&RPSOpPHQW�G¶LQIRUPDWLRQ �

6\Q���GHHG�RI�WUXVW9RLU���WUXVW�LQVWUXPHQW��WUXVW�DJUHHPHQW��WUXVW�LQGHQWXUH�������GHFODUDWLRQ�RI�WUXVW
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �$FWH�GH�ILGXFLH &77-����S����$FWH�GH�ILGXFLH /�5�0��FK��3����V��DO���D��L�
eTXLYDOHQW�UHFRPPDQGp �

DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLH
1RWH � &HWWH�VROXWLRQ�Q
HVW�YDODEOH�TXH�ORUVTXH�OH�WHUPH�HVW�HPSOR\p�GH�IDoRQ�JpQpULTXH��© $FWH�GHILGXFLH ª�V
HPSORLHUDLW�VXUWRXW�SRXU�OH�VHQV�PpWRQ\PLTXH�
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � GHHG�RI�WUXVW ��R�
&RQWH[WHV �

�� 5H�6PLWK��>����@���2�5�������:LWK�UHVSHFW�WR�WKH�FRVWV�RI�WKLV�DSSOLFDWLRQ��WKHUH�LV�QR�GRXEWWKDW� WKH�DSSOLFDQW�KDV� VXIIHUHG� ILQDQFLDOO\� WR� D�YHU\� FRQVLGHUDEOH� H[WHQW� E\� UHDVRQ�RI� WKHREGXUDF\�RI�WKH�&DQDGD�7UXVW�&R��LQ�LWV�GHWHUPLQDWLRQ�WR�UHVSHFW�RQO\�WKH�ZLVKHV�RI�WKH�VHWWORUZKLFK�KDYH�EHHQ�H[SUHVVHG�LQ�FRPSOHWH�GLVUHJDUG�RI�WKH�RSHQLQJ�SDUDJUDSK�RI�WKH�GHHG�RIWUXVW���2RVWHUKRII���QG��S����� �
�� %XW�VXSSRVH�D�VHWWORU�HQWHUV�LQWR�D�GHHG�RI�WUXVW�RQ�'HFHPEHU����ZKHUHE\�KH�WUDQVIHUV�VKDUHVWR�WUXVWHHV�IRU�QDPHG�EHQHILFLDULHV��DQG�QR�IRUPDO�WUDQVIHU�RI�WKH�VKDUHV�WR�WKH�WUXVWHHV�±�E\ZD\�RI�WKHLU�QDPHV�EHLQJ�HQWHUHG�LQ�WKH�FRPSDQ\
V�UHJLVWHU�±�WDNHV�SODFH�XQWLO�)HEUXDU\����:DWHUV���QG��S������

1RWH � 9RLU�DXVVL�OHV�FRQWH[WHV�j�WUXVW�GHHG����
&RPSOpPHQW�G¶LQIRUPDWLRQ �

6\Q���WUXVW�GHHG���R�9RLU���,QVWUXPHQW�RI�WUXVW��DJUHHPHQW�RI�WUXVW��LQGHQWXUH�RI�WUXVW������GHFODUDWLRQ�RI�WUXVW�����
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

$FWH�GH�ILGXFLH &77-����S�����$FWH�GH�ILGXFLH /�5�0��������FK��3����V��DO���D��L�
eTXLYDOHQW�UHFRPPDQGp �

DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLH
1RWH � &HWWH�VROXWLRQ�Q
HVW�YDODEOH�TXH�ORUVTXH�OH�WHUPH�HVW�HPSOR\p�GH�IDoRQ�JpQpULTXH��© $FWH�GHILGXFLH ª�V
HPSORLHUDLW�VXUWRXW�SRXU�OH�VHQV�PpWRQ\PLTXH�
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � WUXVW�GHHG ��R�
'pILQLWLRQ � $Q�LQGHQWXUH�E\�ZKLFK�SURSHUW\�LV�WUDQVIHUUHG�WR�D�WUXVW��0D\�DOVR�LQFOXGH�D�GHHG�IURPWKH�WUXVWHHV���%ODFN
V���WK��S��������
&RQWH[WH �

����DQG�D� WUXVW�GHHG�ZDV�H[HFXWHG��7KH�KRXVH�ZDV�FRQYH\HG�WR� WUXVWHHV�RQ� WHUPV� WKDW� WKHGHFHDVHG�UHWDLQHG�D�OLIH�LQWHUHVW�LQ�LW�DQG�WKDW�RQ�KHU�UHTXHVW�WKH�WUXVWHHV�ZRXOG�FRQVLGHU�D�VDOHRI�WKH�SURSHUW\�VR�ORQJ�DV�WKH�VDOH�ZDV�LQ�KHU�EHVW�LQWHUHVWV��7KH�WUXVW�GHHG�IXUWKHU�SURYLGHGWKDW� XSRQ� KHU� GHDWK� WKH� WUXVW� SURSHUW\� ZRXOG� EH� GLYLGHG� HTXDOO\� DPRQJ� WKH� VXUYLYLQJJUDQGFKLOGUHQ�RI�WKH�GHFHDVHG
V�PRWKHU���*HIIHQ�F��6XFFHVVLRQ�*RRGPDQ��>����@���5�&�6������S������
1RWH ��9RLU�DXVVL�OD�GpILQLWLRQ�HW�OH�FRQWH[WH�j�GHHG�RI�WUXVW ����
&RPSOpPHQW�G¶LQIRUPDWLRQ �

6\Q���GHHG�RI�WUXVW ��R�
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

$FWH�GH�ILGXFLH &77-����S�����
eTXLYDOHQW�UHFRPPDQGp �

DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLH
1RWHV � �� /
pTXLYDOHQW�© DFWH�IRUPDOLVWH�GH�ILGXFLH ª�V
HPSORLH�VHXOHPHQW�ORUTX
LO�HVW�FODLU�TXHO
DFWH�GH�ILGXFLH�RSqUH�OH�WUDQVIHUW�RX�OH�WUDQVSRUW�G
XQ�ELHQ�UpHO��/H�VHFRQG�pTXLYDOHQWHVW�OD�IRUPH�HOOLSWLTXH�GX�SUHPLHU�

�� 6ROXWLRQ�YDODEOH�DXVVL�SRXU�OH�VHQV�PpWRQ\PLTXH�
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � GHHG�RI�WUXVW ��R�
'HILQLWLRQ � $�FRQYH\DQFH�FUHDWLQJ�D�WUXVW�LQ�UHDO�HVWDWH���%DOOHQWLQH
V�/DZ�'LFWLRQDU\ �UG�HG���S������
&RQWH[WH �

�� ,Q�WKLV�$FW�����
�GRQDWLRQ��LQFOXGHV�DQ\�JLIW��WHVWDPHQWDU\�GLVSRVLWLRQ��GHHG�RI�WUXVW�RU�RWKHU�IRUP�RI�FRQWULEXWLRQ�2QWDULR�$JULFXOWXUDO�0XVHXP�$FW ��5�6�2���������F��2�������

1RWH � 9RLU�DXVVL�OD�GpILQLWLRQ�HW�OH�FRQWH[WH�j�OD�ILFKH�WUXVW�GHHG�����
&RPSOpPHQW�G¶LQIRUPDWLRQ �

6\Q���WUXVW�GHHG ��R�
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

$FWH�VFHOOp�SRUWDQW�FRQVWLWXWLRQ /�5�2��������FK��2����DUW� ��GH�ILGXFLH
eTXLYDOHQW�UHFRPPDQGp �

DFWH�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLH
1RWHV � �� /
pTXLYDOHQW�© DFWH�IRUPDOLVWH�GH�ILGXFLH ª�V
HPSORLH�VHXOHPHQW�ORUTX
LO�HVW�FODLU�TXHO
DFWH�GH�ILGXFLH�RSqUH�OH�WUDQVIHUW�RX�OH�WUDQVSRUW�G
XQ�ELHQ�UpHO��/H�VHFRQG�pTXLYDOHQWHVW�OD�IRUPH�HOOLSWLTXH�GX�SUHPLHU�

�� 6ROXWLRQ�YDODEOH�DXVVL�SRXU�OH�VHQV�PpWRQ\PLTXH�



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � 7UXVW�GHHG ��R�
'pILQLWLRQ �

,Q�VRPH�VWDWHV��D�PRUWJDJH�GHHG��$�VSHFLHV�RI�PRUWJDJH�JLYHQ�WR�D�WUXVWHH�IRU�WKH�SXUSRVH�RI�VHFXULQJD�QXPHURXV�FODVV�RI�FUHGLWRUV��DV�WKH�ERQGKROGHUV�RI�D�UDLOURDG�FRUSRUDWLRQ��ZLWK�SRZHU�WR�IRUHFORVHDQG�VHOO�RQ�IDLOXUH�RI�WKH�SD\PHQW�RI�WKHLU�ERQGV��QRWHV��RU�RWKHU�FODLPV��,Q�VRPH�RI�WKH�VWDWHV��D�WUXVWGHHG�RU�GHHG�RI�WUXVW�LV�D�VHFXULW\�UHVHPEOLQJ�D�PRUWJDJH��EHLQJ�D�FRQYH\DQFH�RI�ODQGV�WR�WUXVWHHV�WRVHFXUH�WKH�SD\PHQW�RI�D�GHEW��ZLWK�D�SRZHU�RI�VDOH�XSRQ�GHIDXOW��DQG�XSRQ�D�WUXVWHH�WR�DSSO\�WKH�QHWSURFHHGV�WR�SD\LQJ�WKH�GHEW�DQG�WR�WXUQ�RYHU�WKH�VXUSOXV�WR�WKH�JUDQWRU�
$�WUXVW�GHHG�RQ�UHDO�HVWDWH�DV�VHFXULW\�IRU�D�ERQG�LVVXH�LV��LQ�HIIHFW��D�PRUWJDJH�RQ�SURSHUW\�H[HFXWHGE\�WKH�PRUWJDJRU�WR�D�WKLUG�SHUVRQ�DV�WUXVWHH�WR�KROG�DV�VHFXULW\�IRU�WKH�PRUWJDJH�GHEW�DV�HYLGHQFHGE\�WKH�ERQGV��IRU�WKH�EHQHILW�RI�WKH�SXUFKDVHUV�RI�WKH�ERQGV�DV�OHQGHUV���%ODFN
V���WK��S��������

&RQWH[WHV �
�� ,Q�2FWREHU�������WKH�DSSHOODQW�EDQN��ZDQWLQJ�WR�LQFUHDVH�LWV�VHFXULWLHV��GHPDQGHG�D�����������WUXVW�GHHG�RQ�DOO�WKH�PRYHDEOH�DQG�LPPRYHDEOH�DVVHWV�RI�WKH�FRPSDQ\��7KLV�WUXVW�GHHG�ZDVVLJQHG�RQ�-DQXDU\������������+RXOH�F��%DQTXH�&DQDGLHQQH�QDWLRQDOH ��>����@���5�&�6������S������
�� ������)RU�WKH�SXUSRVHV�RI�WKLV�$FW������ �E��D�WUXVWHH�IRU�WKH�KROGHUV�RI�ERQGV��GHEHQWXUHV��GHEHQWXUH�VWRFN�RU�RWKHU�HYLGHQFH�RILQGHEWHGQHVV�RI�WKH�FRPSDQ\��LVVXHG�XQGHU�D�WUXVW�GHHG�RU�RWKHU�LQVWUXPHQW�DQG�VHFXUHGRQ�RU�DJDLQVW�WKH�SURSHUW\�RI�WKH�FRPSDQ\��LI�WKH�WUXVWHH�LV�DXWKRUL]HG�E\�WKH�WUXVW�GHHGRU�RWKHU�LQVWUXPHQW�WR�FDUU\�RQ�WKH�EXVLQHVV�RI�WKH�FRPSDQ\��DQG��������1DWLRQDO�(QHUJ\%RDUG�$FW��5�6�&��������F��1���
�� 0RUWJDJHV�RU�RWKHU�HQFXPEUDQFHV�XSRQ�UHDO�RU�SHUVRQDO�SURSHUW\��RWKHU�WKDQ�PRUWJDJHV�RURWKHU�HQFXPEUDQFHV�FRQWDLQHG�LQ�RU�VHFXUHG�E\�D�ERQG��GHEHQWXUH�RU�VLPLODU�REOLJDWLRQ�RU�LQD�WUXVW�GHHG�RU�RWKHU�LQVWUXPHQW�WR�VHFXUH�ERQGV�RU�GHEHQWXUHV�RU�VLPLODU�REOLJDWLRQV��LI�VXFKPRUWJDJHV�RU�RWKHU�HQFXPEUDQFHV�DUH�RIIHUHG�IRU�VDOH�E\�D�SHUVRQ�RU�FRPSDQ\�UHJLVWHUHG�RUH[HPSWHG�IURP�UHJLVWUDWLRQ�XQGHU�WKH�0RUWJDJH�%URNHUV�$FW ���6HFXULWLHV�$FW ��5�6�2��������F�6����������

1RWH ��9RLU�DXVVL�OHV�GpILQLWLRQV�HW�OHV�FRQWH[WHV�j�GHHG�RI�WUXVW����
&RPSOpPHQW�G¶LQIRUPDWLRQ �

6\Q� � GHHG�RI�WUXVW ��R�



����

9RLU � WUXVW�LQGHQWXUH�����
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

$FWH�GH�ILGXFLH 5�6�&��������FK��1����DO�������E�$FWH�GH�ILGXFLH &77-����3�����$FWH�FRQVWLWXWLI�GH�ILGXFLH 5�6�2��������FK��6��� SDU��������$FWH�GH�ILGXFLH >����@���5�&�6�������S�����
eTXLYDOHQW�UHFRPPDQGp �

DFWH�GH�ILGXFLH�V�UHWp
1RWHV � ���$FFHSWLRQ�WHFKQLTXH�GX�WHUPH��,O�GpFULW�XQ�DFWH�TXL�HQ�IDLW�FRQVWLWXH�XQH�V�UHWp��UpHOOH�RXSHUVRQQHOOH��RX�XQH�JDUDQWLH��GRQQpH�OH�SOXV�VRXYHQW�j�GHV�GpWHQWHXUV�G
REOLJDWLRQV�

���6ROXWLRQ�YDODEOH�DXVVL�SRXU�OH�VHQV�PpWRQ\PLTXH�



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � GHHG�RI�WUXVW ��R�
'pILQLWLRQV �

�� $Q�LQVWUXPHQW�LQ�XVH�LQ�VRPH�VWDWHV��WDNLQJ�WKH�SODFH�DQG�VHUYLQJ�WKH�XVHV�RI�D�PRUWJDJH��E\ZKLFK�WKH�OHJDO�WLWOH�WR�UHDO�SURSHUW\�LV�SODFHG�LQ�RQH�RU�PRUH�WUXVWHHV��WR�VHFXUH�WKH�UHSD\PHQWRI�D�VXP�RI�PRQH\�RU�WKH�SHUIRUPDQFH�RI�RWKHU�FRQGLWLRQV��7KRXJK�GLIIHULQJ�LQ�IRUP�IURPPRUWJDJH��LW�LV�HVVHQWLDOO\�D�VHFXULW\��,Q�UH�7LWOH�*XDUDQW\�7UXVW�&R���0R��$SS�������6�:���G�������������%ODFN
V���WK��S�������
�� ������D�FRQYH\DQFH�JLYHQ�DV�VHFXULW\�IRU�WKH�SHUIRUPDQFH�RI�DQ�REOLJDWLRQ��ZKLFK�LV�JHQHUDOO\UHJDUGHG�DV�FRQWDLQQLQJ�WKH�HOHPHQWV�RI�D�YDOLG�PRUWJDJH�����$P�-��VW�0WJ�������$�VSHFLHVRI�GHHG�ZKLFK�LV�LQ�WKH�QDWXUH�RI�D�PRUWJDJH�DQG�LV�D�FRQYH\DQFH�LQ�WUXVW�IRU�WKH�SXUSRVH�RIVHFXULQJ�D�GHEW��VXEMHFW�WR�D�GHIHDVDQFH������7KH�GLIIHUHQFH�EHWZHHQ�D�GHHG�RI�WUXVW�DQG�D�PRUWJDJH�LV�HVVHQWLDOO\�RQH�RI�IRUP��WKH�IRUPHUEHLQJ�H[HFXWHG�LQ�IDYRU�RI�D�GLVLVWHUHVWHG�WKLUG�SHUVRQ�DV�WUXVWHH��ZKLOH�WKH�ODWWHU�LV�H[HFXWHGGLUHFWO\�WR�WKH�FUHGLWRU�WR�EH�VHFXUHG���%DOOHQWLQH
V�/DZ�'LFWLRQDU\���UG�HG���������S����� �

&RQWH[WHV �
�� $Q�LQVWUXPHQW�LQ�WKH�QDWXUH�RI�D�GHHG�RI�WUXVW�DQG�PRUWJDJH�WKDW�SURYLGHV�IRU�WKH�LVVXDQFH�RIERQGV�RU�GHEHQWXUHV�PD\��XSRQ�WKH�DXWKRUL]DWLRQ�RI�WKH�SDUWLHV�WKHUHWR�RU�WKHLU�VROLFLWRUV��EHUHJLVWHUHG�DV�D�FKDUJH�XSRQ�WKH�ODQGV�RI�WKH�JUDQWRU���� ���/DQG�7LWOHV�$FW ��5�6�2��������F��/���
�� 7KH�FRPSDQ\�PD\�VHFXUH VHFXULWLHV�E\�RQH�RU�PRUH�GHHGV�RI�WUXVW�E\�ZD\�RI�PRUWJDJH�RUFKDUJH�FUHDWLQJ�WKH�PRUWJDJHV��FKDUJHV�DQG�HQFXPEUDQFHV�RQ�WKH�ZKROH�RI�VXFK�SURSHUW\�DVVHWV��UHQWV�DQG�UHYHQXHV�RI�WKH�FRPSDQ\��SUHVHQW�RU�IXWXUH�RU�ERWK��������5DLOZD\�$FW ��5�6�&�������F��5���
�� 7KH�*RYHUQRU�LQ�&RXQFLO�PD\�FDXVH�DJUHHPHQWV�WR�EH�H[HFXWHG�E\�RU�RQ�EHKDOI�RI�+HU�0DMHVW\XQGHUWDNLQJ�RU�JXDUDQWHHLQJ�WKDW�DQ\�FRPSDQ\�FRPSULVHG�LQ�1DWLRQDO�5DLOZD\V�ZLOO�UHVWRUHRU�PDNH�JRRG�DOO�ORVV�RU�GDPDJH�WR�WKH�PRUWJDJHG�SUHPLVHV�FRPSULVHG�LQ�DQ\�PRUWJDJH�RUGHHG�RI�WUXVW�DW�DQ\�WLPH�H[HFXWHG�E\�WKH�FRPSDQ\��RFFDVLRQHG�E\�ILUH�RU�RWKHU�FDVXDOW\�DJDLQVWZKLFK�WKH�FRPSDQ\�FRYHQDQWHG�LQ�WKH�PRUWJDJH�RU�GHHG�RI�WUXVW�WR�LQVXUH��DQG�LQGHPQLI\LQJWKH�WUXVWHH�RU�WUXVWHHV�RI�WKDW�PRUWJDJH�RU�GHHG�RI�WUXVW�DJDLQVW�DQ\�FRQVHTXHQFHV�DULVLQJ�IURPDQ\�IDLOXUH��������&DQDGLDQ�1DWLRQDO�5DLOZD\V�$FW ��5�6�&��������F��&����

1RWH ��9RLU�DXVVL�OD�GpILQLWLRQ�HW�OHV�FRQWH[WHV�j�WUXVW�GHHG�����



����

&RPSOpPHQW�G¶LQIRUPDWLRQ �
6\Q����WUXVW�GHHG ��R�9RLU � WUXVW�LQGHQWXUH�����

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

$FWH�GH�ILGXFLH 5�6�&��������FK��&�����SDU�������$FWH�GH�ILGXFLH &77-����S����$FWH�GH�ILGXFLH 5�6�&��������FK��5����SDU�������$FWH�VFHOOp�SRUWDQW�FRQVWLWXWLRQGH�ILGXFLH 5�6�2��������FK��/����SDU�������
eTXLYDOHQW�UHFRPPDQGp �

DFWH�GH�ILGXFLH�V�UHWp
1RWHV � ���$FFHSWLRQ�WHFKQLTXH�GX�WHUPH��,O�GpFULW�XQ�DFWH�TXL�HQ�IDLW�FRQVWLWXH�XQH�V�UHWp��UpHOOH�RXSHUVRQQHOOH��RX�XQH�JDUDQWLH��GRQQpH�OH�SOXV�VRXYHQW�j�GHV�GpWHQWHXUV�G
REOLJDWLRQV�

���6ROXWLRQ�YDODEOH�DXVVL�SRXU�OH�VHQV�PpWRQ\PLTXH�



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � WUXVW�LQGHQWXUH ����
'pILQLWLRQV �

�� 7KH�GRFXPHQW�ZKLFK�FRQWDLQV� WKH� WHUPV�DQG�FRQGLWLRQV�ZKLFK�JRYHUQ� WKH�FRQGXFW�RI� WKHWUXVWHH�DQG�WKH�ULJKWV�RI�WKH�EHQHILFLDULHV���%ODFN¶V���WK��S�������
�� $Q�LQVWUXPHQW�ZKLFK�VWDWHV�WKH�WHUPV�DQG�FRQGLWLRQV�RI�D�WUXVW���%DOOHQWLQH¶V�/DZ'LFWLRQDU\���UG�HG��S��������

&RQWH[WH �
$OWKRXJK�WKH�WUXVW�LQGHQWXUH�SURYLGHV�WKDW�WKH�LQFRPH�IURP�WKH�WUXVW�IXQG�LV�WR�EH�KDQGOHG�LQ�RQHPDQQHU�DQG�WKH�FRUSXV�LQ�DQRWKHU��WKDW�GRHV�QRW�KDYH�WKH�HIIHFW�RI�FRQVWLWXWLQJ�WZR�SURSHUWLHV����0LQ�'X�5HY���2QW���Y��0F&UHDWK ��>����@���6�&�5�����S�����

&RPSOpPHQW�G¶LQIRUPDWLRQ �2Q�SHXW�GLUH�DXVVL�LQGHQWXUH�RI�WUXVW
9RLU���WUXVW�GHHG�������WUXVW�LQVWUXPHQW��WUXVW�DJUHHPHQW

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

$FWH�ELODWpUDO�GH�ILGXFLH &77-����S�����$FWH�GH�ILGXFLH >����@���5�6�&�����S�����
eTXLYDOHQW�UHFRPPDQGp �DFWH�ELODWpUDO�IRUPDOLVWH�GH�ILGXFLH��DFWH�GH�ILGXFLH
1RWHV ��&HWWH�VROXWLRQ�Q¶HVW�YDODEOH�TXH�ORUVTXH�OH�WHUPH�HVW�HPSOR\p�GH�IDoRQ�JpQpULTXH��© $FWH�GHILGXFLH ª�V¶HPSORLHUDLW�VXUWRXW�SRXU�OH�VHQV�PpWRQ\PLTXH�



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � WUXVW�LQGHQWXUH ����
'pILQLWLRQV �

�� 7KH�GRFXPHQW�ZKLFK�FRQWDLQV� WKH� WHUPV�DQG�FRQGLWLRQV�ZKLFK�JRYHUQ� WKH�FRQGXFW�RI� WKHWUXVWHH�DQG�WKH�ULJKWV�RI�WKH�EHQHILFLDULHV���&RPPRQO\�XVHG�ZKHQ�D�FRUSRUDWLRQ�IORDWV�ERQGV��%ODFN¶V���WK��S�������
�� $Q�LQVWUXPHQW�ZKLFK�VWDWHV�WKH�WHUPV�DQG�FRQGLWLRQV�RI�D�WUXVW��VXFK�DV�D�SHQVLRQ�WUXVWRU�D�WUXVW�FUHDWHG�E\�ZD\�RI�VHFXULW\�IRU�D�ERQG�LVVXH���%DOOHQWLQH¶V�/DZ�'LFWLRQDU\��UG�HG��S��������
�� $Q\�GHHG��LQGHQWXUH�RU�RWKHU�LQVWUXPHQW��LQFOXGLQJ�DQ\�VXSSOHPHQW�RU�DPHQGPHQWWKHUHWR�� PDGH� E\� D� ERG\� FRUSRUDWH� XQGHU� ZKLFK� WKH� ERG\� FRUSRUDWH� LVVXHV� RUJXDUDQWHHV�GHEW�REOLJDWLRQV�DQG� LQ�ZKLFK�D�SHUVRQ� LV�DSSRLQWHG�DV� WUXVWHH� IRU� WKHKROGHUV� WKHUHXQGHU�� �&DQDGD�%XVLQHVV�&RUSRUDWLRQ�$FW��5�6�&�� ������ F��&����� V�������
�� $Q\�GHHG��LQGHQWXUH�RU�RWKHU�LQVWUXPHQW��LQFOXGLQJ�DQ\�VXSSOHPHQW�RU�DPHQGPHQWWKHUHWR��PDGH�E\�D�EDQN�XQGHU�ZKLFK�WKH�EDQN�LVVXHV�EDQN�GHEHQWXUHV�DQG�LQ�ZKLFKD� SHUVRQ� LV� DSSRLQWHG� DV� WUXVWHH� IRU� WKH� KROGHUV� RI� WKH� EDQN� GHEHQWXUHV� LVVXHGWKHUHXQGHU��%DQN�$FW��5�6�&��������F��%����V�������

&RQWH[WH �
$�WUXVW�WR�VHFXUH�FUHGLWRUV��JRYHUQHG�E\�D�WUXVW�LQGHQWXUH��LV�QRUPDOO\�HQWHUHG�LQWR�ZKHQ�D�FRUSRUDWLRQZLVKHV�WR�IORDW�D�ORDQ�E\�LVVXLQJ�ERQGV��GHEHQWXUHV�RU�QRWHV�WR�WKH�SXEOLF���$QJHU��+RQVEHUJHU���QG�S�������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
9RLU���WUXVW�GHHG ����

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

$FWH�ELODWpUDO�GH�ILGXFLH &77-����S�����



����

$FWH�GH�ILGXFLH >����@���5�6�&�����S�����$FWH�GH�ILGXFLH /�5�2��������FK��%�����SDU���������$FWH�GH�ILGXGLH /�5�&��������FK��&�����SDU�������$FWH�GH�ILGXFLH /�5�&��������FK��%�������DUW�����
eTXLYDOHQW�UHFRPPDQGp �

DFWH�GH�ILGXFLH�V�UHWp
1RWHV � �� $FFHSWLRQ�SURSUH�DX�GURLW�PRGHUQH�GHV�ILGXFLHV�GDQV�OH�FRQWH[WH�G¶XQH�V�UHWp�RX�XQHJDUDQWLH�GRQQpH�DX[�GpWHQWHXUV�G¶REOLJDWLRQV�RX�GH�YDOHXUV�PRELOLqUHV�

�� 6ROXWLRQ�YDODEOH�DXVVL�SRXU�OH�VHQV�PpWRQ\PLTXH



����

6286�*5283(�'��0,6(�(1�2(895(�(7�),1�'(6�),'8&,(6�(;35(66(6�
�� ([HFXWLRQ�RI��WUXVW

$1$/<6(�127,211(//(
8QH�IRLV�TXH�OD�ILGXFLH�HVW�YDOLGHPHQW�FRQVWLWXpH��LO�LQFRPEH�DX�ILGXFLDLUH�GH�V¶DFTXLWWHU�GH�VD�WkFKHHW�G¶DJLU�FRQIRUPpPHQW�DX[�GLUHFWLYHV�GX�FRQVWLWXDQW�RX�GX�WULEXQDO�DILQ�TXH�OHV�ELHQV�TXL�OXL�RQW�pWpWUDQVIpUpV�SDU�ILGXFLH�SURILWH�DX[�EpQpILFLDLUHV�
6L� OH� ILGXFLDLUH� RPHW� RX� UHIXVH� WR� H[HFXWH� WKH� WUXVW LO� SHXW� HQ� rWUH� FRQWUDLQW� SDU� OH� WULEXQDO�/¶© H[pFXWLRQ ª�GRLW�DXVVL�VH�IDLUH�GDQV�OH�UHVSHFW�GH�OD�OpJLVODWLRQ�SHUWLQHQWH�HW�GHV�UqJOHV�MXULGLTXHV�
$X�GpSDUW��LO�IDXW�PHQWLRQQHU�TXH�H[HFXWH LFL�HVW�HPSOR\p�SRXU�UHQGUH�XQH�QRWLRQ�GLIIpUHQWH�TXH�FHOOHYLVpH�GDQV�OH�FRQWH[WH�G¶XQ�H[HFXWHG�WUXVW��SDU�RSSRVLWLRQ�j�H[HFXWRU\�WUXVW��&HV�GHX[�WHUPHV�RQW�pWpH[DPLQpV�GDQV�OH�GRVVLHU�GH�V\QWKqVH�,-'�,+�
/H�WHUPH�H[HFXWLRQ D�pWp�QRUPDOLVp�HQ�GURLW�GHV�ELHQV��2Q�DYDLW�UHWHQX�DORUV�FLQT�DFFHSWLRQV��/DSUHPLqUH�VH�UDSSRUWDLW�j�OD�SDVVDWLRQ�G¶XQ�DFWH��WKH�VLJQLQJ��VHDOLQJ�DQG�GHOLYHU\�RI�>GHHGV@�E\�WKHSDUWLHV �-RZLWW��S�������HW�OD�GHX[LqPH�IDLVDLW�UpIpUHQFH�VSpFLILTXHPHQW�j�OD�IRUPDOLWp�GH�OD�VLJQDWXUH�H[HFXWLRQ pWDQW� UHQGX� DORUV� SDU� © VRXVFULSWLRQ ª�� &HV� GHX[� DFFHSWLRQV� SRXUUDLHQW� j� OD� ULJXHXUV
DSSOLTXHU�j�O
DFWH�FRQVWLWXWLI�GH�ILGXFLH��PDLV�FH�Q
HVW�SDV�OH�VHQV�UHWHQX�LFL�
9R\RQV�PDLQWHQDQW�VL�OHV�DXWUHV�DFFHSWLRQV�V
DSSOLTXHQW�j�OD�QRWLRQ�HQ�FDXVH��1RXV�UHQYR\RQV�GRQFDX�'LFWLRQQDLUH�QRUPDOLVp �j�OD�SDJH����� �

H[HFXWLRQ����� H[FpFXWLRQ� WHVWDPHQWDLUH�H[pFXWLRQ
&217 ([HFXWRU��WKH�SHUVRQ�WR�ZKRP�WKH�H[HFXWLRQ�RI�WKH�ZLOO��WKDW�LV��WKH�GXW\RI�FDUU\LQJ�LWV�SURYLVLRQV�LQWR�HIIHFW��LV�FRQILGHG�E\�WKH�WHVWDWRU���-RZLWW��S������
127( $FFHSWLRQ�SURSUH�DX�GURLW�VXFFHVVRUDO��/H�YHUEH�FRUUHVSRQGDQW�H[HFXWHSHXW�VH�UHQGUH�HQ�IUDQoDLV�SDU�© H[pFXWHU ª�
H[HFXWLRQ����� H[HUFLFH
127( $FFHSWLRQ�SURSUH�DX�GURLW�VXFFHVVRUDO�HW�DX�GURLW�GHV�ELHQV��/H�WHUPH�YLVHXQ�SRZHU�RI�DSSRLQWPHQW RX�XQ�DXWUH�SRZHU��/H�VXMHW�GH�O¶DFWLRQ�HVW�OH�GpSRVLWDLUH�GXSRZHU��/H�WHUPH�HVW�DORUV�V\QRQ\PH�GH�H[HUFLFH��/H�YHUEH�FRUUHVSRQGDQW�H[HFXWH SHXWVH�UHQGUH�HQ�IUDQoDLV�SDU�© H[HUFHU ª�
H[HFXWLRQ����� H[pFXWLRQ
&217 :LWK�UHIHUHQFH�WR�D�FRQWUDFW�WKH�ZRUG�³H[HFXWLRQ´�FDQ�EH�DPELJXRXV�:KHUH�DQ�DUELWUDWLRQ�DZDUG�UHIHUUHG�WR�³WKH�H[HFXWLRQ�RI�WKH�FRQWUDFW´�LW�ZDV�KHOG�WR



����

PHDQ�H[HFXWLRQ�LQ�WKH�VHQVH�RI�WKH�SHUIRUPDQFH�RI�WKH�FRQWUDFW�UDWKHU�WKDQ�H[HFXWLRQLQ�WKH�VHQVH�RI�WKH�PDNLQJ�RI�WKH�FRQWUDFW���6WURXG���WK��j�OD�SDJH�����
,O�IDXW�pOLPLQHU�O¶DFFHSWLRQ������GDQV�ODTXHOOH�H[HFXWLRQ UpIqUH�DX�SRZHU��2Q�D�DXVVL�HQ�ILGXFLH�OHV�WUXVW�SRZHUV PDLV�LFL�H[HFXWH UHQYRLH�DX�WUXVW OXL�PrPH�
(Q� IDLW�� H[HFXWLRQ� RI� WKH� WUXVW HVW� DVVH]� VLPLODLUH� j H[HFXWLRQ� RI� WKH� ZLOO GDQV� OH� FRQWH[WH� GHO¶DFFHSWLRQ� ����� FL�GHVVXV�� '¶DLOOHXUV� ORUVTX¶LO� V¶DJLW� G¶XQ� WHVWDPHQWDU\� WUXVW�� O¶H[HFXWHXUWHVWDPHQWDLUH�DJLUD�DXVVL�FRPPH�ILGXFLDLUH��/¶DFFHSWLRQ������SRXUUDLW�V¶DSSOLTXHU�VL�O¶RQ�QH�UHWLHQW�TXHOD�QRWLRQ�GH�SHUIRUPDQFH��PDLV�VL�O¶RQ�SDUOH�GH�SHUIRUPDQFH�RI�WKH�FRQWUDFW RQ�UpIqUH�DORUV�j�GHVUqJOHV�TXL�QH�V¶DSSOLTXHQW�SDV�j�OD�ILGXFLH�

/
e48,9$/(17
(Q�UDLVRQ�GH�VRQ�UDSSURFKHPHQW�DYHF�O¶DFFHSWLRQ������QRXV�SURSRVRQV�FRPPH�pTXLYDOHQW�© H[pFXWLRQILGXFLDLUH ª� SRXU� JDUGHU� OH� SDUDOOqOH� DYHF� © H[pFXWLRQ� WHVWDPHQWDLUH ª��2Q�SHXW� DMRXWHU� XQH� QRWHLQGLTXDQW�TX
RQ�SHXW�HPSOR\HU�© H[pFXWLRQ�GH�OD�ILGXFLH ª��VHORQ�OH�FRQWH[WH�
�� 9DULDWLRQ�RI�WUXVW��UHYRFDWLRQ�RI�WUXVW��WHUPLQDWLRQ�RI�WUXVW
$� 9DULDWLRQ�RI�WUXVW

$1$/<6(�127,211(//(
6L�OHV�EpQpILFLDLUHV�GH�OD�ILGXFLH�VRQW�VXL�MXULV F¶HVW�j�GLUH�SOHLQHPHQW�FDSDEOHV��LOV�SHXYHQW�PHWWUHILQ�j�OD�ILGXFLH�RX�OD�PRGLILHU��0DLV�VL�O¶XQ�RX�SOXVLHXUV�G¶HQWUH�HX[�VRQW�LQFDSDEOHV��OHV�WULEXQDX[GRLYHQW�DSSURXYHU�WRXW�DUUDQJHPHQW�YLVDQW�j�PRGLILHU�OHV�GLVSRVLWLRQV�GH�O¶DFWH�FRQVWLWXWLI��¬�OD�VXLWHG¶XQH�GpFLVLRQ�GH�OD�&KDPEUH�GHV�ORUGV�HQ������PHWWDQW�HQ�FDXVH�OD�FRPSpWHQFH�GHV�WULEXQDX[�HQ�ODPDWLqUH��O¶$QJOHWHUUH�D�DGRSWp�HQ������OD�9DULDWLRQ�RI�WUXVWV�$FW SRXU�FRQILUPHU�FHWWH�FRPSpWHQFH�/HV�SURYLQFHV�FDQDGLHQQHV�RQW�VXLYL�VRLW�HQ�DGRSWDQW�GLUHFWHPHQW�OHXU�SURSUH�ORL�VXU�OH�VXMHW��FRPPHHQ�2QWDULR��9DULDWLRQ�RI�7UXVW�$FW��5�6�2�������F��9�����VRLW�HQ�LQFRUSRUDQW�XQH�GLVSRVLWLRQ�j�FHW�HIIHWGDQV�XQH�ORL�FRQQH[H�FRPPH�DX�1RXYHDX�%UXQVZLFN��7UXVWHH�$FW��5�6�1�%�������F��7�����V�����

/¶e48,9$/(17
7RXV�OHV�FRQVWDWV�G¶XVDJH��GRQW�FHX[�WLUpV�GHV�ORLV�PHQWLRQQpV�FL�GHVVXV��GRQQHQW�© PRGLILFDWLRQG¶XQH�ILGXFLH ª�RX�© PRGLILFDWLRQ�GHV�ILGXFLHV ª��-XULWHUPH UHFRPPDQGH�© PRGLILFDWLRQ�GH�ILGXFLH ª�WDQGLV� TXH� *UHQRQ� HPSORLH� © PRGLILFDWLRQ� GH� OD� ILGXFLH ª�� 3RXU� QRWUH� SDUW�� QRXV� SURSRVRQV© PRGLILFDWLRQ�GH�ILGXFLH ª�
%� 5HYRFDWLRQ�RI�WUXVW

$1$/<6(�127,211(//(



����

/D�UHYRFDWLRQ GH�OD�ILGXFLH�QH�SHXW�VH�IDLUH�TXH�SDU�OH�FRQVLWXDQW�HW�VHXOHPHQW�V¶LO�V¶HVW�UpVHUYp�FHSRXYRLU�GDQV�O¶DFWH�FRQVWLWXWLI��/H�WHUPH�UHYRFDWLRQ D�pWp�H[DPLQp�HQ�GURLW�GHV�ELHQV��'LFWLRQQDLUHQRUPDOLVp��j�OD�SDJH������R��LO�HVW�GpILQL �
UHYRFDWLRQ²�7KH�UHFDOO�RI�VRPH�SRZHU��DXWKRULW\��RU�WKLQJ�JUDQWHG��RU�D�GHVWUR\LQJ�RU�PDNLQJYRLG�RI�VRPH�GHHG�WKDW�KDG�H[LVWHQFH�XQWLO�WKH�DFW�RI�UHYRFDWLRQ�PDGH�LW�YRLG���%ODFN���WK��jOD�SDJH������

/¶e48,9$/(17
3XLVTXH�GDQV�UHYRFDWLRQ�RI�WUXVW��O¶pOpPHQW�UHYRFDWLRQ VHPEOH�HPSOR\p�GDQV�OH�PrPH�VHQV�TX¶HQGURLW�GHV�ELHQV��QRXV�SURSRVRQV�OH�PrPH�pTXLYDOHQW��1RXV�DXULRQV�GRQF�© UpYRFDWLRQ�GH�ILGXFLH ª�
&� 7HUPLQDWLRQ�RI�WUXVW��6HW�WKH�WUXVW�DVLGH

$1$/<6(�127,211(//(
6L�OHV�ILGXFLHV�FDULWDWLYHV�SHXYHQW�H[LVWHU�j�SHUSpWXLWp��OHV�DXWUHV�ILGXFLHV�SUHQQHQW�ILQ��F¶HVW�j�GLUHTX¶LO�\�D� WHUPLQDWLRQ�RI� WUXVW�� VRLW� ORUVTXH� OH� ILGXFLDLUH� V¶HVW� DFTXLWWp�GH� VD� WkFKH��JpQpUDOHPHQWORUVTXH�WRXV�OHV�ELHQV�RQW�pWp�GLVWULEXpV�DX[�EpQpILFLDLUHV�HW�TX¶LO�\�D�HX�XQH�UHGGLWLRQ�GH�FRPSWHILQDOH��VRLW�ORUVTXH�OD�SpULRGH�IL[pH�HVW�H[SLUpH�
7HUPLQDWLRQ HVW�V\QRQ\PH�DORUV�GH�HQG >WHUPLQDWLRQ ����@��/D�QRWLRQ�HQYLVDJpH�HVW�FHOOH�GH�OD�QDWXUDOWHUPLQDWLRQ PDLV�OD�ILGXFLH�FDQ�EH�EURXJKW�WR�DQ�HQG�DKHDG�RI�>LWV@�PDWHULDO�WHUPLQDWLRQ �:DWHUV��QG� pG��� j� OD� SDJH� ������ QRWDPPHQW� SDU� O¶LQWHUYHQWLRQ� GHV� EpQpILFLDLUHV�� SDU� UHYRFDWLRQ RX� SDUYDULDWLRQ��RX�HQFRUH�OH�WULEXQDO�SHXW�VHW�DVLGH OD�ILGXFLH�
1RXV�DYRQV�IDLW�pWDW�SUpFpGHPPHQW�GH�OD�UHYRFDWLRQ HW�GH�OD�YDULDWLRQ�
3DU�DLOOHXUV�XQ�DUUrW�UHQGX�HQ�$QJOHWHUUH�HQ�������6DXQGHUV�F��1DQWLHU��>�������@�$OO�(�5�����± TXLD�pWp�VXLYL�GDQV�WRXV�OHV�UHVVRUWV�GH�FRPPRQ�ODZ�±�SHUPHW�DX[�EpQpILFLDLUHV�VXL�MXULV GH�PHWWUH�ILQj�OD�ILGXFLH�DYDQW�OD�QDWXUDO�WHUPLQDWLRQ��1RXV�WUDLWRQV�FHWWH�RSpUDWLRQ�SDUWLFXOLqUH�GH�WHUPLQDWLRQ�E\EHQHILFLDULHV GDQV�XQH�ILFKH�GLVWLQFWH�>WHUPLQDWLRQ ����@�
(QILQ�V¶LO�HVW�pWDEOL�TXH�OHV�SDUWLHV�Q¶RQW�SDV�IRXUQL�XQ�FRQVHQWHPHQW�OLEUH�HW�YRORQWDLUH�j�OD�ILGXFLH�QRWDPPHQW�HQ�UDLVRQ�G¶DVVHUWLRQ�LQH[DFWH�RX�GH�IUDXGH��OH�WULEXQDO�SHXW�VHW�DVLGH�WKH�WUXVW��/H�UpVXOWDWHVW�OH�PrPH�TXH�FHOXL�GH�OD�UHYRFDWLRQ��PDLV�VHXO�OH�FRQVWLWXDQW��FRPPH�QRXV�O¶DYRQV�YX��SHXW�H[HUFHUFHWWH�GHUQLqUH�

/(6�e48,9$/(176
7HUPLQDWLRQ D� pWp� WUDLWp� HQ� GURLW� GHV� ELHQV� �'LFWLRQQDLUH� QRUPDOLVp S�� ������ /¶DFFHSWLRQ� ODUJH�WHUPLQDWLRQ ������HVW�UHQGX�SDU�© H[WLQFWLRQ��H[SLUDWLRQ ª�DYHF�OD�QRWH �

©�/H�GHX[LqPH�pTXLYDOHQW�SHUPHW�G¶LQVLVWHU�VXU�O¶pOpPHQW�WHPSRUHO�GH�OD�QRWLRQ�ª



����

1RXV�SURSRVRQV�GH�UHWHQLU�©�H[WLQFWLRQ�ª��PDLV�G¶DMRXWHU�© ILQ ª��SOXV�JpQpULTXH��FH�TXL�SHUPHW�G¶DYRLUFRPPH�YHUEH�FRUUHVSRQGDQW�© SUHQGUH�ILQ ª��/HV�VHXOV�FRQVWDWV�G¶XVDJH�UHOHYpV�GRQQHQW�FRPPHpTXLYDOHQW�© H[WLQFWLRQ ª��&¶HVW�DXVVL�FH�TXH�*UHQRQ�HPSORLH��PDLV�HOOH�XWLOLVH�© SUHQGUH�ILQ ª�FRPPHYHUEH�FRUUHVSRQGDQW��1RXV�DXULRQV�GRQF�© H[WLQFWLRQ�GH�ILGXFLH��ILQ�GH�OD�ILGXFLH ª��3RXU�OH�GHUQLHUpTXLYDOHQW�QRXV�DYRQV�GpURJp�j�O¶XVDJH�HW�HPSOR\p�© GH�OD ª�FRPPH�OLHQ�
3DU�FRQWUH�� DXFXQ�GH� FHV� WURLV� pTXLYDOHQWV� QRXV�SDUDvW� YDODEOH� ORUVTXH� OD� WHUPLQDWLRQ UpVXOWH� GHO¶LQWHUYHQWLRQ� GHV� EpQpILFLDLUHV�� 1RXV� FUR\RQV� TXH� OD� GHX[LqPH� DFFHSWLRQ�� WHUPLQDWLRQ ����� GX'LFWLRQQDLUH�QRUPDOLVp j�OD�S�������SRXU�ODTXHOOH�RQ�GRQQH�FRPPH�GpILQLWLRQ ��³:LWK�UHVSHFW�WR�DOHDVH�RU�FRQWUDFW��WHUP�UHIHUV�WR�DQ�HQGLQJ��XVXDOO\�EHIRUH�WKH�HQG�RI�WKH�DQWLFLSDWHG�WHUP������´��%ODFN��WK�pG���j�OD�SDJH�������FRQYLHQW�PLHX[�PrPH�VL�OD�QRWH�GLW ��© $FFHSWLRQ�SURSUH�j�OD�ORFDWLRQ�GHELHQV ª��/¶pTXLYDOHQW�QRUPDOLVp�GH�WHUPLQDWLRQ �����HVW�© UpVLOLDWLRQ ª��,O�UHVWH�TXH�© UpVLOLDWLRQ ª�HQIUDQoDLV�Q¶HVW�SDV�UHVWUHLQW�DX�GURLW�ORFDWLI�HW�TXH�WDQW�GDQV�OHV�GLFWLRQQDLUHV�MXULGLTXHV�TXH�JpQpUDX[LO�V¶HQWHQG�GH�OD�© GLVVROXWLRQ�>G¶XQ�FRQWUDW@�VRLW�SDU�O¶DFFRUG�GHV�YRORQWpV�GHV�SDUWLHV�����VRLW�SDU�ODYRORQWp�G¶XQ�VHXO ª��*UDQG�5REHUW��S��������1RXV�FUR\RQV�TXH�FRQWUDW�HVW�SULV�LFL�GDQV�VRQ�VHQV�ODUJHHW�TX¶LO�SHXW�FRPSUHQGUH�ILGXFLH�HW�QRXV�SURSRVRQV�GRQF�© UpVLOLDWLRQ�GH�ILGXFLH ª�SRXU�WHUPLQDWLRQRI�WUXVW �����
3RXU� VHW� DVLGH QRXV� DYRQV� UHOHYp� SOXVLHXUV� FRQVWDWV� GDQV� OHV� OH[LTXHV� MXULGLTXHV�� QRWDPPHQW© pFDUWHU ª��© UpVLOLHU ª��© LQYDOLGHU ª�HW�© DQQXOHU ª��/RUVTXH�OD�GpFLVLRQ�pPDQH�GX�WULEXQDO��FRPPHLFL��QRXV�SUpIpURQV�© DQQXOHU ª��1RXV�DXULRQV�© DQQXOHU�OD�ILGXFLH ª�FRPPH�pTXLYDOHQW�GH�VHW�WKH�WUXVWDVLGH�
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5pFDSLWXODWLRQ�GX�VRXV�JURXSH�'
H[HFXWLRQ�RI�WUXVW H[pFXWLRQ�ILGXFLDLUH����QRWH�H[HFXWH�D�WUXVW H[pFXWHU�XQH�ILGLFXLHUHYRFDWLRQ�RI�WUXVW UpYRFDWLRQ�GH�ILGXFLHWHUPLQDWLRQ�RI�WUXVW����� H[WLQFWLRQ�GH�ILGXFLH��ILQ�GH�OD�ILGXFLHWHUPLQDWLRQ�RI�WUXVW����� UpVLOLDWLRQ�GH�ILGXFLHVHW�WKH�WUXVW�DVLGH DQQXOHU�OD ILGXFLHYDULDWLRQ�RI�WUXVW PRGLILFDWLRQ�GH�ILGXFLH
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � H[HFXWLRQ�RI�WUXVW
&RQWH[WHV �

�� $OPRVW�DOO�WUXVWV�LQYROYH�WKH�H[HUFLVH�RI�D�SRZHU�RU�GLVFUHWLRQ�E\�WKH�WUXVWHHV���,Q�PDQ\�FDVHVWKLV� GRHV� QRW� DIIHFW� EHQHILFLDO� HQWLWOHPHQW�� �6R�� GHSHQGLQJ� RQ� WKH� FLUFXPVWDQFHV� RI� WKHSDUWLFXODU�WUXVW��WUXVWHHV�ZLOO�RIWHQ�KDYH�SRZHUV�ZKLFK�LQFOXGH�WKRVH�WR�YDU\�WKH�LQYHVWPHQWVRI�WKH�WUXVW��WR�JUDQW�D�OHDVH�RI�SURSHUW\�ZKLFK�LV�VXEMHFW�WR�WKH�WUXVW��>���@�WR�DSSO\�WR�WKH�FRXUWIRU�JXLGDQFH�DV�WR�WKH�H[HFXWLRQ�RI�WKH�WUXVW��DQG�WR�LQVXUH�WUXVW�SURSHUW\����3DUNHU��0HOORZV��WK��S�����
�� :KHUH�WKHUH�ZDV�D�GHYLVH�RI�ODQG�XSRQ�WUXVW�IRU�VDOH��WKH�SURFHHGV�WR�IRUP�SDUW�RI�WKHSHUVRQDOW\��DQG�WKH�WUXVWHHV�OHIW�SDUW�RI�WKH�ODQG�XQVROG�IRU�ILIW\�\HDUV��LW�ZDV�KHOG�WKDW�VLQFH�LW�ZDV�DQ�H[SUHVV�WUXVW�ZLWKLQ�WKH�$FW��WKH�UHVLGXDU\�OHJDWHH�ZDV�HQWLWOHG�WR�DGHFUHH�IRU�H[HFXWLRQ�RI�WKH�WUXVW����$QJHU��+RQVEHUJHU���QG��S������

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

1LO
eTXLYDOHQW�UHFRPPDQGp �

H[pFXWLRQ�ILGXFLDLUH��H[pFXWLRQ�GH�OD�ILGXFLH
1RWH���RQ�SHXW�DXVVL�GLUH�©�H[pFXWLRQ�GH�OD�ILGXFLH�ª��VHORQ�OH�FRQWH[WH�



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � H[HFXWH�D�WUXVW
&RQWH[WHV �

�� 7KH�SODLQWLII�DOOHJHV�WKDW�SXUVXDQW�WR�V������F��RI�WKH� WUXVW��%UHWWVFKQHLGHU�ZDV�LPSURSHUO\DSSRLQWHG�DV�WUXVWHH�RI�WKH�WUXVW�EHFDXVH�KH�ZDV�QRW�D�UHVLGHQW�RI�WKH�8�6�$��RU��DOWHUQDWLYHO\�ZKHQ�6SULQJHU��WKH�RQO\�8�6��UHVLGHQW�WUXVWHH��UHVLJQHG�KHU�SRVLWLRQ��%UHWWVFKQHLGHU�QR�ORQJHUKDG�DQ\�DXWKRULW\�WR�H[HFXWH�RU�DGPLQLVWHU�WKH�WUXVW�VLQFH�WKHUH�ZDV�D�UHTXLUHPHQW�WKDW�DW�OHDVWRQH�WUXVWHH�EH�UHVLGHQW�RQ�WKH�8�6�$����)U\PHU�Y��%UHWWVFKQHLGHU �����2�5���� U������S������
�� 7KH�REMHFWV�RI�WKH�ZLOO��VDLG�$QJOLQ�-��LQ�WKH�6XSUHPH�&RXUW��ZHUH�VR�YDJXH��YLVLRQDU\�FKLPHULFDO��LPSUDFWLFDO�DQG�XQFHUWDLQ�WKDW�QR�UHDVRQDEOH�RU�LQWHOOLJLEOH�FRQVWUXFWLRQFRXOG�EH�PDGH�RI�WKHP���1R�FRXUW�ZRXOG�EH�DEOH�WR�H[HFXWH�WKH�WUXVW����:DWHUV���QG�S������
�� 7UXVWHH� 3HUVRQ�KROGLQJ�SURSHUW\�LQ�WUXVW��WKH�SHUVRQ�DSSRLQWHG��RU�UHTXLUHG�E\�ODZ�WR�H[HFXWH�D�WUXVW���%ODFN¶V�/DZ�'LFWLRQDU\���WK HG��������S��������

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

([pFXWHU�XQH�ILGXFLH &77-����S�����
eTXLYDOHQW�UHFRPPDQGp �

H[pFXWHU�XQH�ILGXFLH
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � UHYRFDWLRQ�RI�WUXVW
'pILQLWLRQV �

�� $�VHWWORU�FDQQRW�UHYRNH�KLV�WUXVW�XQOHVV�KH�KDV�H[SUHVVO\�UHVHUYHG�WKH�SRZHU�WR�GR�VR���7KLVLV�D�FDUGLQDO�UXOH��DQG�LW�LQYROYHV�WZR�LPSRUWDQW�FRQFHSWV���7KH�ILUVW�LV�WKDW�WKH�WUXVW�LV�DPRGH�RI�GLVSRVLWLRQ��DQG�RQFH�WKH�LQVWUXPHQW�RI�FUHDWLRQ�RI�WKH�WUXVW�KDV�WDNHQ�HIIHFW�RU�DYHUEDO�GHFODUDWLRQ�KDV�EHHQ�PDGH�RI�LPPHGLDWH�GLVSRVLWLRQ�RQ�WUXVW��WKH�VHWWORU�KDVDOLHQDWHG�WKH�SURSHUW\�DV�PXFK�DV�LI�KH�KDG�JLYHQ�LW�WR�WKH�EHQHILFLDULHV�E\�DQ�RXW�DQG�RXWJLIW��>���@�7KH�VHFRQG�FRQFHSW�ZKLFK�LV�LQYROYHG�LV�WKDW�D�VHWWORU�PD\�H[SUHVVO\�UHVHUYH�QRWRQO\�D�SRZHU�RI�UHYRFDWLRQ�EXW�DQ\�SRZHU�KH�OLNHV�SURYLGHG�WKDW�KH�GRHV�QRW�FRQWUDYHQHDQ\�SULQFLSOH�RI�SXEOLF�SROLF\����:DWHUV���QG��S���� ��
�� 5HYRFDWLRQ�%\�WKH�6HWWORU���$IWHU�FRQVWLWXWLRQ��VHWWORUV�FDQQRW�UHYRNH�WUXVWV��HLWKHU�IXOO\�RULQ�SDUW��XQOHVV�WKH\�UHWDLQ�D�SRZHU�RI�UHYRFDWLRQ�ZKHQ�FUHDWLQJ�WKH�WUXVW���%HIRUHFRQVWLWXWLRQ��KRZHYHU��XQOHVV�WKH�GHFODUDWLRQ�RI�WUXVW�LV�PDGH�IRU�YDOXDEOH�FRQVLGHUDWLRQ�WKH�FUHDWRU�RI�D�WUXVW�LV�IUHH�WR�UHYRNH�EHFDXVH�WKHUH�LV�QR�WUXVW�ZLWKRXW�FRQVWLWXWLRQ���2RVWHUKRII��*LOOHVH���WK��S���� ��

&RQWH[WHV �
�� >���@>7@KH�WUXVW�ZRXOG�KDYH�EHHQ�YDOLG�DQG�FRPSOHWHO\�FRQVWLWXWHG�EHFDXVH�DQ\SRZHU�RI�UHYRFDWLRQ�RI�WKH�WUXVW�ZRXOG�KDYH�EHHQ�FRQWDLQHG�LQ�WKH�WUXVW�WHUPV��:DWHUV���QG��S������
�� >����@>:@KHUH�UHDO�HVWDWH�ZDV�JUDQWHG�E\�D�YROXQWDU\�VHWWOHPHQW�WR�DQG�WR�WKH�XVH�RID�WUXVWHH�XSRQ�FHUWDLQ�WUXVWV��EXW�WKH�VHWWORU�GLG�QRW�UHVHUYH�D�SRZHU�RI��UHYRFDWLRQE\�WKH�VHWWORU�DQG��D�\HDU�ODWHU��WKH�WUXVWHH�H[HFXWHG�D�GHHG�RI�GLVFODLPHU�DQG�WKHVHWWORU�DOVR�SXUSRUWHG�WR�SXW�DQ�HQG�WR�WKH�VHWWOHPHQW��LW�ZDV�KHOG�WKDW�WKHVHWWOHPHQW�ZDV�QRW�WKHUHE\�UHQGHUHG�LQRSHUDWLYH�EXW�WKDW�WKH�WUXVW�ZDV�LPSRVHG�RQWKH�VHWWORU�WR�ZKRP��E\�RSHUDWLRQ�RI�ODZ��WKH�WUXVW�KDG�UHYHUWHG����$QJHU�+RQVEHUJHU���QG��S������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
9RLU � WHUPLQDWLRQ�RI�WUXVW�������YDULDWLRQ�RI�WUXVW��VHW�WKH�WUXVW�DVLGH
1RWH � 'DQV�OHV�WH[WHV�RQ�UHWURXYH�OH�SOXV�VRXYHQW�O¶H[SUHVVLRQ�UHYRFDWLRQ�E\�VHWWORUSXLVTXH�pYLGHPPHQW�VHXO�FH�GHUQLHU�SHXW�OH�IDLUH

7HUPH�IUDQoDLV
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&RQVWDWV�G¶XVDJH �
UpYRFDWLRQ�G¶XQH�ILGXFLHUpYRFDWLRQ�GH�ILGXFLH &77-����S���� �SRXU�UHQGUH�UHYRFDWLRQ�RI�D�WUXVW�-XULWHUP

eTXLYDOHQW�UHFRPPDQGp �
UpYRFDWLRQ�GH�ILGXFLH

1RWH ��/H�YHUEH�FRUUHVSRQGDQW�UHYRNH�D�WUXVW SHXW�VH�UHQGUH�SDU�© UpYRTXHU�XQH�ILGXFLH ª



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � WHUPLQDWLRQ�RI�WUXVW����
'pILQLWLRQ �

�� 7HUPLQDWLRQ�RI�WKH�7UXVW���$�WUXVW�FRPHV�WR�D�FORVH��DQG�WKH�WUXVWHH�LV�HQWLWOHG�RQ�D�SDVVLQJRI�KLV�ILQDO�DFFRXQWV�WR�D�GLVFKDUJH��ZKHQ�WKH�WHUPV�RI�WKH�WUXVW�KDYH�EHHQ�FDUULHG�RXW�>��@%XW�ZKDWHYHU�DUH�WKH�WHUPV��DQG�LQ�SUDFWLFH�LQ�DOPRVW�DOO�FDVHV�WKHUH�LV�DQ�LQVWUXPHQWFUHDWLQJ�WKH�WUXVW�ZKLFK�ZLOO�FRQWDLQ�WKRVH�WHUPV��WKH�QDWXUDO�HQG�RI�WKH�WUXVW�LV�WKH�PRPHQWZKHQ�WKH�WUXVWHH�KDV�SURSHUO\�WUDQVIHUUHG�WR�EHQHILFLDULHV�DOO�WKH�UHPDLQLQJ�WUXVW�SURSHUW\�LQKLV�QDPH�DQG�SRVVHVVLRQ��DQG�KDV�KLV�ILQDO�DFFRXQWV�SDVVHG����:DWHUV���QG��S���� ��
�� 7HUPLQDWLRQ�RI�7UXVWV���$�WUXVW�PD\�WHUPLQDWH�XSRQ�WKH�DFFRPSOLVKPHQW�RI�WKH�SXUSRVHVIRU�ZKLFK�LW�ZDV�FUHDWHG��ZKHQ�WKH�WLPH�H[SLUHV�GXULQJ�ZKLFK�LW�LV�WR�H[LVW��RU�ZKHQ�WKHHYHQW�KDSSHQV�XSRQ�ZKLFK�LW�LV�WR�FHDVH��DQG�WKH�WUXVWHHV�KDYH�SHUIRUPHG�DOO�WKHLU�GXWLHVDQG�GLVWULEXWHG�WKH�IXQG�DV�GLUHFWHG��WKHQ�WKH�WUXVW�LV�DW�DQ�HQG���&DQDGLDQ�(QF\FORSHGLF'LJHVW��2QWDULR����QG��YRO����S������
9RLU � UHYRFDWLRQ�RI�WUXVW��YDULDWLRQ�RI�WUXVW��VHW�DVLGH�WKH�WUXVW�

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �H[WLQFWLRQ�G¶XQH�ILGXFLHH[WLQFWLRQ�GH�ILGXFLHPHWWUH�ILQ�j�XQH�ILGXFLH

&77-����S������SRXU�UHQGUH�WHUPLQDWLRQ�RI�D�WUXVW�-XULWHUP/�5�2�������FK��7�����DUW������SRXU�UHQGUHWHUPLQDWH�D�WUXVW�
eTXLYDOHQW�UHFRPPDQGp �

H[WLQFWLRQ�GH�ILGXFLH��H[SLUDWLRQ�GH�ILGXFLH��ILQ�GH�OD�ILGXFLH
1RWHV � �� $FFHSWLRQ�ODUJH� © ([SLUDWLRQ ª�SHUPHW�G¶LQVLVWHU�VXU�O¶pOpPHQW�WHPSRUHO�GHOD�QRWLRQ��WDQGLV�TXH�© ILQ ª�HVW�SOXV�JpQpULTXH�

�� /H�YHUEH�FRUUHVSRQGDQW�WHUPLQDWH SHXW�VH�UHQGUH��VL�OH�VXMHW�HVW�OD�ILGXFLH�SDU�© SUHQGUH�ILQ ª��© V¶pWHLQGUH ª�RX�© H[SLUHU ª��VHORQ�OH�FDV�),&+(�7(50,12/2*,48(



����

7HUPH�DQJODLV
9HGHWWH � WHUPLQDWLRQ�RI�WUXVW�����
'pILQLWLRQ �

�� 7HUPLQDWLRQ�RI��WKH�WUXVW� 7KH�EURDGHU�VWDWHPHQW�RI�WKH�UXOH�LV�WKLV��LI�WKHUH�LV�RQO\�RQHEHQHILFLDU\��RU�LI�WKHUH�DUH�VHYHUDO��ZKHWKHU�HQWLWOHG�FRQFXUUHQWO\�RU�VXFFHVVLYHO\���DQG�WKH\DUH�DOO�RI�RQH�PLQG��DQG�KH�RU�WKH\�DUH�QRW�XQGHU�DQ\�GLVDELOLW\��WKH�VSHFLILF�SHUIRUPDQFH�RIWKH�WUXVW�PD\�EH�DUUHVWHG��DQG�WKH�WUXVW�PRGLILHG�RU�H[WLQJXLVKHG�E\�KLP�RU�WKHP�ZLWKRXWUHIHUHQFH�WR�WKH�ZLVKHV�RI�WKH�VHWWORU�RU�WKH�WUXVWHHV�>���@��,W�QRW�RQO\�DSSOLHV�ZKHQ�WKHUH�LVRQH�EHQHILFLDU\��EXW�ZKHQ�WKHUH�DUH�WZR�RU�PRUH��DQG�WKH\�PXVW�DJUHH�WR�WHUPLQDWH�WKH�WUXVW��:DWHUV���QG��S���� ��
� 7HUPLQDWLQJ�WKH�WUXVW���:KHUH�DOO�WKH�EHQHILFLDULHV�RI�D�GLVFUHWLRQDU\�WUXVW�DUH�DGXOW�DQGXQGHU�QR�GLVDELOLW\�WKH\�PD\�WHUPLQDWH�WKH�WUXVW�DQG�UHTXLUH�WKH�WUXVW�SURSHUW\�WR�EH�VKDUHGRXW���2Q�WKH�RWKHU�KDQG��REMHFWV�RI�D�SRZHU�FDQ�QHYHU�FODLP�DQ\�SURSULHWDU\�LQWHUHVW�LQ�WKHSURSHUW\�XQWLO�WKH�SRZHU�KDV�EHHQ�H[HUFLVHG�LQ�WKHLU�IDYRXU����+DQGEXU\��0DXGVOH\����WK�S������

&RQWH[WHV �
�� 7KHUH�DUH�WZR�NH\V�WR�D�6DXQGHUV�Y��9DXWLHU WHUPLQDWLRQ�RI�WKH�WUXVW��ILUVW��WKDW�WKHEHQHILFLDU\��RU�DOO�WKH�EHQHILFLDULHV��ZKHQ�WKHUH�LV�PRUH�WKDQ�RQH��DUH�IXOO\FDSDFLWDWHG��LQ�WKH�VHQVH�RI�EHLQJ�DGXOW�DQG�RI�VRXQG�PLQG��VHFRQG��WKDW�WKH�SHUVRQRU�SHUVRQV�VHHNLQJ�WR�WHUPLQDWH�GR�LQGHHG�UHSUHVHQW�WKH�IXOO�EHQHILFLDO�LQWHUHVWV�DFWXDO�DQG�SRVVLEOH��LQ�WKH�WUXVW�SURSHUW\���:DWHUV���QG��S�������
�� 7HUPLQDWLRQ�RI�7UXVWV���$�WUXVW�PD\�WHUPLQDWH�XSRQ�WKH�DFFRPSOLVKPHQW�RI�WKHSXUSRVHV�IRU�ZKLFK�LW�ZDV�FUHDWHG��%XW�D�WUXVW�PD\�DOVR�EH�EURXJKW�WR�DQ�HQGWKURXJK�WKH�RSHUDWLRQ�RI�WKH�UXOH�LQ�6DXQGHUV�Y��9DXWLHU��E\�D�VROH�EHQHILFLDU\�>���@�RU�E\�DOO�WKH�EHQHILFLDULHV��>���@����&DQDGLDQ�(QF\FORSHGLF�'LJHVW��2QWDULR����QG�YRO����S������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
9RLU ��UHYRFDWLRQ�RI�WUXVW��YDULDWLRQ�RI�WUXVW��VHW�WKH�WUXVW�DVLGH

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

$XFXQ�SRXU�WHUPLQDWLRQ�RI�WUXVW GDQV�FHWWH�DFFHSWLRQ



����

eTXLYDOHQW�UHFRPPDQGp �
UpVLOLDWLRQ�GH�ILGXFLH

1RWHV�� �� ,O�V¶DJLW�G¶XQ�FDV�SDUWLFXOLHU�GH�WHUPLQDWLRQ TXL�VH�FDUDFWpULVH�SDU�O¶LQWHUYHQWLRQ�G¶XQHGHV�SDUWLHV�j�OD�ILGXFLH��VRLW�OH�RX�OHV�EpQpILFLDLUHV
�� /H�YHUEH�FRUUHVSRQGDQW�WHUPLQDWH SHXW�VH�UHQGUH��VL�OH�VXMHW�HVW�OH�RX�OHVEpQpILFLDLUHV��SDU�© UpVLOLHU ª



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � 6HW�WKH�WUXVW�DVLGH
'pILQLWLRQ �

6HWWLQJ�WKH�WUXVW�DVLGH���$Q\�REOLJDWLRQ�EHWZHHQ�SDUWLHV��WKH�FUHDWLRQ�RI�ZKLFK�DSSHDUV�WR�KDYH�EHHQWKH�RXWFRPH�RI�LQIRUPHG�DQG�IUHHO\�FRQVHQWLQJ�PLQGV��ZLOO�EH�KHOG�YRLG�LI�RQH�RI�WKH�SDUWLHV�ZDVXQGHU�D�IXQGDPHQWDO�PLVDSSUHKHQVLRQ�RU�DFWXDO�GXUHVV��DQG�YRLGDEOH�LI�IUDXG�RU�XQGXH�LQIOXHQFHZDV�SHUSHWUDWHG�E\�RQH�SDUW\�XSRQ�WKH�RWKHU���7KH�VDPH�UXOH�PXVW�DSSO\�WR�WUXVWV��,Q�WKLV�FRQQHFWLRQPLVWDNH�LV�UDUH��EXW�LW�FDQ�KDSSHQ��>���@�,W�LV�JRLQJ�WR�EH�D�KHDY\�EXUGHQ�RI�SURRI�WKDW�WKH�SODLQWLII�KDVWR�GLVFKDUJH�ZKHQ�KH�ODWHU�FKDOOHQJHV�WKH�YDOLGLW\�RI�WKH�LQVWUXPHQW��EXW��LI�KH�LV�DEOH�WR�GHPRQVWUDWHKLV�WUXH�LQWHQW�DQG�WKH�PLVWDNH�LV�UHDOO\�IXQGDPHQWDO��WKH�WUXVW�ZLOO�EH�GHFODUHG�YRLG���:DWHUV���QG��S������
&RQWH[WHV �

�� (YHQ�ZKHUH�WKHUH�LV�QR�UHFHLYHU��D�WUXVW�ZLOO�EH�VHW�DVLGH�LI�LW�FDQ�EH�VKRZQ�WKDW�WKH�VHWWORU�GLGQRW�XQGHUVWDQG�WKH�QDWXUH�RI�WKH�DFW�LQ�ZKLFK�KH�ZDV�HQJDJHG����3DUNHU��0HOORZV���WK��S��� ��
�� 7KLV�DOPRVW�VHOI�HYLGHQW�SURSRVLWLRQ�KDV�WR�EH�UHLWHUDWHG�EHFDXVH�LW�LV�VRPHWLPHV�VDLGWKDW�WKH�WUXVW�LV�D�PDGH�RI�³UHVWULFWHG�WUDQVIHU´���6R�LQGHHG�LW�LV��EXW�WKH�UHVWULFWLRQ�GRHVQRW�PHDQ�WKDW�E\�HPSOR\LQJ�WKH�WUXVW�WKH�VHWWORU�LQKHUHQWO\�UHWDLQV�D�ULJKW�RU�SRZHU�WRLQWHUYHQH�RQFH�WKH�WUXVW�KDV�WDNHQ�HIIHFW��ZKHWKHU�WR�VHW�WKH�WUXVW�DVLGH��FKDQJH�WKHEHQHILFLDULHV��>���@RU�GR�DQ\WKLQJ�HOVH�WR�DPHQG�RU�FKDQJH�WKH�WUXVW����:DWHUV���QG�S������
�� $�PDQ�ZKR�LV�LQGXFHG�WR�VHWWOH�KLV�SURSHUW\�XSRQ�RWKHUV�DV�WKH�UHVXOW�RI�IUDXGXOHQWPLVUHSUHVHQWDWLRQV�PDGH�WR�KLP�FDQ�KDYH�WKH�WUXVW�VHW�DVLGH����:DWHUV���QG��S�����

&RPSOpPHQW�G¶LQIRUPDWLRQ �
1RWH� /D�GpFLVLRQ�GH�VHWWLQJ�WKH�WUXVW�DVLGH pPDQH�QRUPDOHPHQW�GX�WULEXQDO�
9RLU� WHUPLQDWLRQ�RI�WUXVW�������UHYRFDWLRQ�RI�WUXVW��YDULDWLRQ�RI�WUXVW

7HUPH�IUDQoDLV&RQVWDWV�G¶XVDJH �
1LO

eTXLYDOHQW�UHFRPPDQGp �DQQXOHU�OD�ILGXFLH



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � YDULDWLRQ�RI�WUXVW
'pILQLWLRQV �

�� 9DULDWLRQ�RI�7UXVW���7KH�FRXUW�KDV�DQ�LQKHUHQW�MXULVGLFWLRQ�WR�YDU\�WUXVWV�LQ�IRXU�FDVHV��YL]��XQGHU�WKH�FRQYHUVLRQ��FRPSURPLVH��PDLQWHQDQFH�DQG�HPHUJHQF\�SRZHUV���8QGHU�WKHFRQYHUVLRQ�SRZHU�WKH�FRXUW�PD\�FKDQJH�DQ�LQIDQW¶V�UHDO�SURSHUW\�LQWHUHVW�XQGHU�D�WUXVW�LQWRSHUVRQDOW\�DQG�YLFH�YHUVD��LI�LW�LV�VKRZQ�WR�EH�IRU�KLV�EHQHILW���7KH�HPHUJHQF\�RU�VDOYDJHMXULVGLFWLRQ�SHUPLWV�WKH�FRXUW�WR�YDU\�D�WUXVW�WR�SUHVHUYH�WKH�WUXVW�SURSHUW\�ZKHUH�DQHPHUJHQF\�DULVHV�ZKLFK�ZDV�QRW�IRUHVHHQ�E\�WKH�VHWWORU�DQG�QRW�SURYLGHG�IRU�E\�KLP��DQGZKLFK�WKUHDWHQV�WKH�H[LVWHQFH�RI�WKH�WUXVW���8QGHU�LWV�PDLQWHQDQFH�MXULVGLFWLRQ�WKH�FRXUW�FDQGLUHFW�WKDW�LQFRPH��ZKLFK�WKH�VHWWORU�KDV�GLUHFWHG�WR�EH�DFFXPXODWHG��VKDOO�EH�XVHG�IRU�WKHEHQHILW�RI�EHQHILFLDULHV�>���@���7KH�FRPSURPLVH�MXULVGLFWLRQ�SHUPLWV�WKH�FRXUW�WR�DSSURYHFRPSURPLVH�VHWWOHPHQWV�RQ�EHKDOI�RI�LQIDQWV�DQG�XQERUQ�EHQHILFLDULHV�ZKHUH�WKHUH�LV�DGLVSXWH�DV�WR�WKH�TXDQWXP�RI�WKHLU�UHVSHFWLYH�LQWHUHVWV���$QJHU��+RQVEHUJHU��� QG��S������
�� 7UXVW��9DULDWLRQ�RI����7KH�9DULDWLRQ�7UXVWV�$FW��������SDVVHG�WR�RYHUFRPH�WKH�GLIILFXOWLHVUDLVHG�E\�&KDSPDQ�Y��&KDSPDQ� >����@�$�&��������JLYHV�WKH�FRXUW�MXULVGLFWLRQ�WR�YDU\WUXVWV�RQ�WKH�DSSOLFDWLRQ�RI�DQ\�SHUVRQ�LQWHUHVWHG��QRWZLWKVWDQGLQJ�WKDW�WKH�HIIHFW�RI�WKHYDULDWLRQ�LV�WR�DYRLG�WD[���7KH�FRXUW�PD\�YDU\�D�GLVFUHWLRQDU\�WUXVW��T�Y���ZLWKRXWFRQVLGHULQJ�ZKHWKHU�WKH�YDULDWLRQ�LV�IRU�WKH�EHQHILW�RI�WKH�RZQHU�RI�WKH�GLVFUHWLRQDU\LQWHUHVW�>���@����-RZLWW¶V���QG���S����� ��

&RQWH[WHV �
�� ,I�WKH�EHQHILFLDULHV�DUH�VXL�MXULV DQG�DEVROXWHO\�HQWLWOHG�WKH\�FDQ��LI�WKH\�WKLQN�ILW��WHUPLQDWHWKH�WUXVW�DQG�LI�WKH\�VR�FKRRVH��VHW�XS�QHZ�WUXVWV�LQ�UHVSHFW�RI�WKH�WUXVW�SURSHUW\���%XW�LI�WKHEHQHILFLDULHV�DUH�QRW�WKXV�TXDOLILHG�LW�LV�QHFHVVDU\�WKDW�DQ�DSSOLFDWLRQ�EH�PDGH�WR�WKH�FRXUWIRU�D�YDULDWLRQ�RI�WKH�WUXVWV����3DUNHU��0HOORZV���WK��S���� ��
�� 9DULDWLRQ�RI�WUXVWV�OHJLVODWLRQ�LQ�&DQDGD��ZKLFK�LV�EDVHG�RQ�WKH�(QJOLVK�9DULDWLRQRI�7UXVWV�$FW��������EHFDPH�QHFHVVDU\�EHFDXVH�RI�FKDQJHG�WD[�SODQQLQJ�SULRULWLHVDQG�EHFDXVH�RI�OLPLWDWLRQV�RQ�WKH�FRXUW¶V�LQKHUHQW�SRZHU�WR�YDU\�WUXVWV�GHVFULEHG�E\WKH�+RXVH�RI�/RUGV�LQ�&KDSPDQ�Y��&KDSPDQ���7KRVH�OLPLWDWLRQV�HIIHFWLYHO\SUHYHQWHG�WUXVW�YDULDWLRQV�VRXJKW�RQ�EHKDOI�RI�LQFDSDFLWDWHG�EHQHILFLDULHV�ZKRFRXOG�QRW�WDNH�DGYDQWDJH�RI�WKH�ULJKW�WR�WHUPLQDWH�D�WUXVW�XQGHU�WKH�UXOH�LQ�6DXQGHUVY��9DXWLHU����$QJHU��+RQVEHUJHU���QG��S������

&RPSOpPHQW�G¶LQIRUPDWLRQ �9RLU � WHUPLQDWLRQ�RI�WUXVW�������UHYRFDWLRQ�RI�WUXVW��VHW�WKH�WUXVW�DVLGH



����

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

PRGLILFDWLRQ�GH�ILGXFLHPRGLILFDWLRQ�G¶XQH�ILGXFLHPRGLILFDWLRQ�G¶XQH�ILGXFLH
-XULWHUP&77-����S������SRXU�UHQGUH�UHYRFDWLRQ�RI�D�WUXVW�5�5�2��������5HJ�����������������I��

eTXLYDOHQW�UHFRPPDQGp �
PRGLILFDWLRQ�GH�ILGXFLH

1RWH � /¶H[SUHVVLRQ�YHUEDOH�YDU\�D�WUXVW SHXW�VH�UHQGUH�SDU�© PRGLILHU�XQH�ILGXFLH ª



����

3DUWLH�,,,���7HUPHV�GX�'URLW�VXFFHVVRUDO
,O�V¶DJLW�GH�WHUPHV�TXL�RQW�pWp�H[DPLQpV�ORUV�GH�O¶pWXGH�GX�'URLW�VXFFHVVRUDO�HW�TXL�ILJXUHQW�GDQV�OH'LFWLRQQDLUH�QRUPDOLVp VRLW �

GHYLVH�LQ�WUXVWEHTXHVW�LQ�WUXVWOHJDF\�LQ�WUXVWWUXVW�OHJDF\
7RXWHIRLV��FRPPH�O¶XQ�GHV�pOpPHQWV�GH�FHV�V\QWDJPHV�pWDLW�WUXVW��FHV�GHUQLHUV�Q¶RQW�SDV�pWpQRUPDOLVpV�HW�GDQV�OH�'LFWLRQQDLUH�QRUPDOLVp O¶pTXLYDOHQW�SURSRVp�HVW�JpQpUDOHPHQW�VXLYL�GH�FHWWHQRWH ��© /D�QRUPDOLVDWLRQ�GH�FHW�pTXLYDOHQW�Q¶HPSRUWH�SDV�QRUPDOLVDWLRQ�GH�O¶pOpPHQW�ILGXFLH ª�
&¶HVW�GRQF�G¶DERUG�SRXU�FORUH�O¶RSpUDWLRQ�GH�QRUPDOLVDWLRQ�GH�FHV�WHUPHV�TXH�QRXV�OHVLQFRUSRURQV�LFL��1RXV�FUR\RQV�DXVVL�TX¶LOV�GHYUDLHQW�rWUH�LQFOXV�GDQV�OH�YRFDEXODLUH�GX�GURLW�GHVILGXFLHV��WDQW�TXH�FH�GHUQLHU�Q¶DXUD�SDV�pWp�IXVLRQQp�DYHF�OH�YRFDEXODLUH�QRUPDOLVp�GpMj�SXEOLp�(QILQ��QRXV�DYRQV�DMRXWp�OHV�WHUPHV�GpULYpV�VXLYDQWV �

GHYLVH��Y���LQ�WUXVWEHTXHDWK�LQ�WUXVWWUXVW�GHYLVH
$1$/<6(�127,211(//(

1RXV�Q¶DYRQV�ULHQ�j�DMRXWHU�j�O¶DQDO\VH�GpMj�IDLW�HQ�GURLW�VXFFHVVRUDO�
/(6�e48,9$/(176

/HV�pTXLYDOHQWV�GpMj�SURSRVpV�HQ�GURLW�VXFFHVVRUDO�QRXV�VHPEOHQW�WRXMRXUV�YDODEOHV��3RXU�FH�TXLHVW�GHV�YHUEHV��GHYLVH HW�EHTXHDWK��LO�VRQW�WRXV�GHX[�UHQGXV�SDU�© OpJXHU ª�GDQV�OH�'LFWLRQQDLUHQRUPDOLVp��F¶HVW�j�GLUH�TXH�O¶pTXLYDOHQW�GH�OD�IRUPH�YHUEDOH�QH�WLHQW�SDV�FRPSWH�GH�OD�GLVWLQFWLRQHQWUH�UHDO�SURSHUW\ HW�SHUVRQDO�SURSHUW\��TXL�FDUDFWpULVH�OHV�VXEVWDQWLIV�GHYLVH HW�EHTXHVW�7RXWHIRLV�j�OD�UXEULTXH�GHYLVH�Y�� QRXV�DYRQV�OD�QRWH�VXLYDQWH �
$X[�eWDWV�8QLV��OH�YHUEH�GHYLVH V¶DSSOLTXH�WDQW�DX[�ELHQV�UpHOV�TXH�SHUVRQQHOV�GDQV�OH5HVWDWHPHQW�RI�3URSHUW\ HW�O¶8QLIRUP�3UREDWH�&RGH ��'LFWLRQQDLUH�QRUPDOLVp��j�OD�SDJH�����

6L�QRXV�SURFpGRQV�VHORQ�OD�IRUPXOH�UHWHQXH�HQ�GURLW�GHV�ELHQV�HW�QRXV�FRQVHUYRQV�XQH�GLVWLQFWLRQGDQV�OD�IRUPH�YHUEDOH��QRXV�DXULRQV�DORUV�© OpJXHU�HQ�ILGXFLH ª�SRXU�UHQGUH�GHYLVH HW�© OpJXHU�HQILGXFLH ª�SRXU�UHQGUH�EHTXHDWK��3RXU�OHV�VXEVWDQWLIV��QRXV�DMRXWHULRQV�XQ�GHX[LqPH�pTXLYDOHQW�VRLW�© OpJXHU�XQ�ELHQ�HQ�ILGXFLH ª�HQ�UHSURGXLVDQW�OD�QRWH�TXL�ILJXUH�DX�'LFWLRQQDLUH�QRUPDOLVp�



����

5pFDSLWXODWLRQ
EHTXHDWK�LQ�WUXVW OpJXHU�HQ�ILGXFLHEHTXHVW�LQ�WUXVW OHJV�GH�ELHQV�SHUVRQQHOV�HQ�ILGXFLH��OHJV�HQ�ILGXFLH����QRWH�j�OD�SDJH����GX�'LFWLRQQDLUH�QRUPDOLVp�GHYLVH�Q���LQ�WUXVW OHJV�GH�ELHQV�UpHOV�HQ�ILGXFLH��OHJV�HQ�ILGXFLH����QRWH��j�ODSDJH�����GX�'LFWLRQQDLUH�QRUPDOLVp�GHYLVH�Y���LQ�WUXVW OpJXHU�HQ�ILGXFLHOHJDF\�LQ�WUXVW OHJV�GH�ELHQV�SHUVRQQHOV�HQ�ILGXFLH��OHJV�HQ�ILGXFLH���QRWH��j�OD�SDJH�����GX�'LFWLRQQDLUH�QRUPDOLVp�WUXVW�GHYLVH OHJV�GH�ELHQV�UpHOV�HQ�ILGXFLH��OHJV�HQ�ILGXFLH���QRWH��j�OD�SDJH�����GX�'LFWLRQQDLUH�QRUPDOLVp�WUXVW�OHJDF\ OHJV�GHV�ELHQV�SHUVRQQHOV�HQ�ILGXFLH��OHJV�HQ�ILGXFLH



����

),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � EHTXHDWK�LQ�WUXVW
&RQWH[WH �

�� 7KH�WHVWDWRU�EHTXHDWKHG�WKH�VXP�>���@�LQ�WUXVW�IRU�KLV�GDXJKWHU��$JQHV��IRU�OLIH�UHPDLQGHU�DV�VKH�VKRXOG�E\�ZLOO�DSSRLQW��$JQHV�ZDV�D�QXQ��+HU�ZLOO�ZDV�DWWHVWHGE\�WZR�RWKHU�QXQV��%\�KHU�ZLOO�VKH�DSSRLQWHG�WR�WKH�SHUVRQ�VKR�VKRXOG�EH�DEEHVV�RIKHU�FRQYHQW�DEVROXWHO\��2QH�RI�WKH�DWWHVWLQJ�ZLWQHVVHV�KDG�EHFRPH�DEEHVV�DW$JQHV¶�GHDWK��7KH�TXHVWLRQ�ZDV�ZKHWKHU�WKH�DEEHVV�WRRN�WKH�EHTXHVW�EHQHILFLDOO\RU�LQ�WUXVW�IRU�WKH�FRQYHQW���5H�5D\¶V�ZLOO�WUXVWV��>����@���$OO�(�5������>����@�&K������&K����
�� ,Q�(QJODQG��LW�ZDV�KHOG�WKDW��LQ�KLV�FDSDFLW\�DV�H[HFXWRU��KH�LV�QRW�VWULFWO\�D�WUXVWHHIRU�D�OHJDWHH��RU�WKH�QH[W�RI�NLQ�RI�WKH�WHVWDWRU��DQGGRHV�QRW�EHFRPH�D�WUXVWHH�E\�VLJQLQJ�D�UHVLGXDU\DFFRXQW��EXW�WKDW��LI�SURSHUW\�LV�EHTXHDWKHG�WR�KLP�LQWUXVW��KH�EHFRPHV�D�WUXVWHH�RI�LW�ZKHQ�KH�KDV�SDLG�WKHGHEWV��RU�LQ�WKH�FDVH�RI�D�OHJDF\��KDV�DVVHQWHG�WR�LW�>���@���$QJHU��+RQVEHUJHU���QG��S�������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
',67����GHYLVH�Y���LQ�WUXVW92,5���EHTXHVW�Q�WUXVW

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

OpJXHU��XQ�ELHQ�SHUVRQQHO��HQILGXFLH &77-����S����
eTXLYDOHQW�UHFRPPDQGp �

OpJXHU�HQ�ILGXFLH
1RWH � 9RLU�OD�QRWH�j�EHTXHVW�LQ�WUXVW
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � EHTXHVW�LQ�WUXVW
&RQWH[WH �

>$@�GHFODUDWLRQ�LQ�WKH�ZLOO�WKDW�WKH�UHVLGXH�³VKRXOG�EH�SODFHG�LQ�WKH�KDQGV�RI�P\�H[HFXWRUVKHUHLQDIWHU�QDPHG�DQG�WR�EH�GLVSRVHG�RI�E\�WKHP�DV�WKH\�PLJKW�WKLQN�SURSHU´�ZDV�KHOG�WREH�D�EHTXHVW�LQ�WUXVW�WKDW�IDLOHG�IRU�XQFHUWDLQW\����6KHDUG��+XOO��)LW]SDWULFN��&DQDGLDQ)RUPV�RI�:LOOV���WK��������S���� ��
&RPSOpPHQW�G¶LQIRUPDWLRQ �

',67����GHYLVH�Q���LQ�WUXVW92,5�� OHJDF\�LQ�WUXVW
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

OHJV�GH�ELHQV�SHUVRQQHOV�HQILGXFLH &77-����S����
eTXLYDOHQW�UHFRPPDQGp �

OHJV�GH�ELHQV�SHUVRQQHOV�HQ�ILGXFLH��OHJV�HQ�ILGXFLH
1RWH � /H�GHX[LqPH�pTXLYDOHQW�V¶HPSORLH�ORUVTXH��D��OH�WHUPH�DQJODLV�HVW�HPSOR\p�GDQV�XQVHQV�JpQpUDO��LQFOXDQW�EHTXHVW��GHYLVH�HW OHJDF\���E��OH�WHUPH�DQJODLV�VH�SUpVHQWHGDQV�OH�GRXEOHW�GHYLVH�V��RU�DQG��EHTXHVW�V� RX�GDQV�OH�JURXSH�GHYLVH�V���EHTXHVW�V�RU�DQG��OHJDF\�LHV���F��OH�WHUPH�HVW�TXDOLILp�SDU�O¶LQGLFDWLRQ�GH�OD�FKRVH�RX�GH�ODFDWpJRULH�OpJXpH��G��OD�VSpFLILFLWp�GX�WHUPH�UHVVRUW�GH�TXHOTXH�DXWUH�IDoRQ�VDQVTX¶LO�VRLW�QpFHVVDLUH�GH�O¶H[SULPHU���'LFWLRQQDLUH�QRUPDOLVp��j�OD�SDJH����
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � GHYLVH��Q���LQ�WUXVW
&RQWH[WH �

�� $�GHYLVH�RI�UHDOW\�LQ�WUXVW�IRU�WHVWDWRU¶V�GDXJKWHU�IRU�OLIH�DQG�WKHP�WR�FRQYH\HTXDOO\�WR�KHU�FKLOGUHQ�ZKR�VKRXOG�DWWDLQ�WZHQW\�WKUHH�DQG�WKHLU�KHLUV�DQG�DVVLJQVIRUHYHU�>���@��LW�EHLQJ�KHOG�WKDW�WKH�OLPLWDWLRQ�WR�WKH�FKLOGUHQ�DQG�WKH�OLPLWDWLRQ�RYHULQ�GHIDXOW�RI�FKLOGUHQ�ZHUH�ERWK�YRLG�IRU�UHPRWHQHVV�>���@���2RVWHUKRII�&DVHV�DQG0DWHULDOV�RQ�:LOOV�DQG�6XFFHVVLRQ��������S������
�� +DYLQJ�REVHUYHG�WKDW�QRW�DOO�WKH�REMHFWV�RI�D�GLRFHVH�DUH�FKDULWDEOH��6WUHHW�-�5HIXVHG�WR�DFFHSW�WKDW�WKLV�ZDV�³D�FKDULWDEOH�XVH�´�³,�DP�FOHDU´��KH�VDLG��³WKDW�DGHYLVH�WR�D�%LVKRS�LQ�WUXVW�VLPSO\�IRU�KLV�GLRFHVH�LV�QRW�D�GHYLVH�WR�D�µFKDULWDEOHXVH¶�������$�GHYLVH�GLUHFW�WR�WKH�GLRFHVH�ZRXOG�FHUWDLQO\�QRW�EH�D�GHYLVH�WR�DFKDULWDEOH�XVH��DQG�D�GHYLVH�WR�WKH�%LVKRS�LQ�WUXVW�IRU�WKH�GLRFHVH�GRHV�QRW�KHOS�WKHPDWWHU�´��:DWHUV���QG ����
6<1�� WUXVW�GHYLVH',67���EHTXHVW�LQ�WUXVW��OHJDF\�LQ�WUXVW

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

OHJV�GH�ELHQV�UpHOV�HQ�ILGXFLH�&77-���S�����
eTXLYDOHQW�UHFRPPDQGp �

OHJV�GH�ELHQV�UpHOV�HQ�ILGXFLH��OHJV�HQ�ILGXFLH
1RWH � /H�GHX[LqPH�pTXLYDOHQW�V¶HPSORLHUD�GDQV�OHV�VLWXDWLRQV�R��LO�HVW�XQH�IRUPHHOOLSWLTXH�GX�SUHPLHU�pTXLYDOHQW�RX�FRPPH�WHUPH�JpQpULTXH���&DV�G¶HPSORL��D��OHWHUPH�DQJODLV�VH�SUpVHQWH�GDQV�OH�GRXEOHW�GHYLVH�V� RU�DQG��OHJDF\�LHV� RX�GDQV�OHJURXSH�GHYLVH�V���EHTXHVW�V��RU�DQG��OHJDF\�LHV���E��OH�WHUPH�HVW�TXDOLILp�SDUO¶LQGLFDWLRQ�GH�OD�FKRVH�RX�GH�OD�FDWpJRULH�OpJXpH��([���GHYLVH�RI�FHUWDLQ�ODQG�GHYLVH�RI�UHDOW\���F��OD�VSpFLILFLWp�GX�WHUPH�UHVVRUW�GH�TXHOTXH�DXWUH�IDoRQ�VDQV�TX¶LOVRLW�QpFHVVDLUH�GH�O¶H[SULPHU���$X[�eWDWV�8QLV��OH�WHUPH�GHYLVH�V¶DSSOLTXH�WDQW�DX[ELHQV�UpHOV�TX¶DX[�ELHQV�SHUVRQQHOV�GDQV�OH�5HVWDWHPHQW�RI�3URSHUW\ HW�O¶8QLIRUP3UREDWH�&RGH���'LFWLRQQDLUH�QRUPDOLVp��j�OD�SDJH������
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � GHYLVH�Y���LQ�WUXVW
&RQWH[WH �

7KH�WHVWDWRU�GHYLVHG�UHDO�SURSHUW\�LQ�WUXVW�WR�FRQYH\�LW�WR�*HRUJH�+ROODQG�$FNHUV�ZKHQ�KHVKRXOG�DWWDLQ�WKH�DJH�RI�����EXW�LI�KH�VKRXOG�GLH�XQGHU�WKDW�DJH�ZLWKRXW�ODZIXO�LVVXH�WKHUHDO�SURSHUW\�VKRXOG�IDOO�LQWR�UHVLGXH�
6<1�� WUXVW�GHYLVH',67���EHTXHVW�LQ�WUXVW��OHJDF\�LQ�WUXVW

&RPSOpPHQW�G¶LQIRUPDWLRQ �
',67�� EHTXHDWK�LQ�WUXVW92,5�� GHYLVH�Q���LQ�WUXVW

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

OpJXHU��XQ�ELHQ�UpHO��HQ�ILGXFLH�&77-���S����
eTXLYDOHQW�UHFRPPDQGp �

OpJXHU�HQ�ILGXFLH
1RWH � 9RLU�OD�QRWH�j�GHYLVH��Q���LQ�WUXVW
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),&+(�7(50,12/2*,48(7HUPH�DQJODLV
9HGHWWH � OHJDF\�LQ�WUXVW
'pILQLWLRQV � 9RLU�WUXVW�OHJDF\
&RPSOpPHQW�G¶LQIRUPDWLRQ �',67���GHYLVH��Q��LQ�WUXVW6<1�� WUXVW�OHJDF\92,5�� EHTXHVW�LQ�WUXVW
7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �OHJV�HQ�ILGXFLH &77-���S����
eTXLYDOHQW�UHFRPPDQGp �OHJV�GH�ELHQV�SHUVRQQHOV�HQ�ILGXFLH���OHJV�HQ�ILGXFLH
1RWH � 9RLU�OD�QRWH�j�WUXVW�OHJDF\
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � WUXVW�GHYLVH
&RQWH[WH �

7KH�SODLQWLII�FRQWHQGHG�WKDW�WKH�ZLOO�ZDV�LQYDOLG�EHFDXVH��EHLQJ�LQ�KRORJUDSK�IRUP��LW�ZDVPDGH�LQ�1HZ�<RUN�ZKHUH�ZLOOV�PDGH�LQ�WKDW�IRUP�DUH�QRW�LQ�JHQHUDO�UHFRJQL]HG��DQG�IXUWKHU��WKDW�WKH�WUXVW�GHYLVH�LV�YRLG�IRU�XQFHUWDLQW\��>���@��5RVV�Y��5RVV��>����@����6�&�5������S������
6<1�� GHYLVH�LQ�WUXVW',67�� EHTXHVW�LQ�WUXVW��WUXVW�OHJDF\

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

9RLU��GHYLVH��Q���LQ�WUXVW
eTXLYDOHQW�UHFRPPDQGp �

OHJV�GH�ELHQV�UpHOV�HQ�ILGXFLH��OHJV�HQ�ILGXFLH
1RWH � 9RLU�OD�QRWH�j�GHYLVH��Q���LQ�WUXVW
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),&+(�7(50,12/2*,48(
7HUPH�DQJODLV
9HGHWWH � WUXVW�OHJDF\
'pILQLWLRQV �

�� :KHUH�SHUVRQDO�SURSHUW\�LV�EHTXHDWKHG�WR�WUXVWHHV�WR�EH�KHOG�XSRQ�WUXVW��H�J���WRSD\�WKH�LQFRPH�WR�$�IRU�OLIH��WKLV�LV�FDOOHG�D�WUXVW�OHJDF\���-RZLWW¶V���QG��S��������
�� $�EHTXHVW�RI�SHUVRQDO�SURSHUW\�WR�WUXVWHHV�WR�EH�KHOG�XSRQ�WUXVW��DV��WR�SD\�WKHDQQXDO�LQFRPH�WR�D�EHQHILFLDU\�IRU�OLIH���%ODFN¶V���WK��S�������

&RPSOpPHQW�G¶LQIRUPDWLRQ �
',67��� GHYLVH��Q���LQ�WUXVW6<1���� OHJDF\�LQ�WUXVW92,5���EHTXHVW�LQ�WUXVW

7HUPH�IUDQoDLV
&RQVWDWV�G¶XVDJH �

9RLU � OHJDF\�LQ�WUXVW
eTXLYDOHQW�UHFRPPDQGp �

OHJV�GH�ELHQV�SHUVRQQHOV�HQ�ILGXFLH���OHJV�HQ�ILGXFLH
1RWH � /H�GHX[LqPH�pTXLYDOHQW�V¶HPSORLHUD�GDQV�OH�JHQUH�GH�VLWXDWLRQV�R��D��OH�WHUPHDQJODLV�HVW�HPSOR\p�GDQV�VRQ�VHQV�ODUJH��E��OH�WHUPH�DQJODLV�VH�SUpVHQWH�GDQV�OHGRXEOHW�GHYLVH�V��RU��DQG��OHJDF\�LHV� RX�GDQV�OH�JURXSH�GHYLVH�V���EHTXHVW�V��RU�DQG��OHJDF\�LHV���F��OH�WHUPH�HVW�TXDOLILp�SDU�O¶LQGLFDWLRQ�GH�OD�FKRVH�RX�GH�ODFDWpJRULH�OpJXpH��G��OD�VSpFLILFLWp�GX�WHUPH�UHVVRUW�GH�TXHOTXH�DXWUH�IDoRQ�VDQVTX¶LO�VRLW�QpFHVVDLUH�GH�O¶H[SULPHU����'LFWLRQQDLUH�QRUPDOLVp��j�OD�SDJH������


