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SURFHGXUDO�XQFRQVFLRQDELOLW\UHVFLVVLRQ�IRU�XQFRQVFLRQDEOH�EHKDYLRXUUHVFLVVLRQ�RQ�WKH�JURXQG�RIXQFRQVFLRQDELOLW\VXEVWDQWLYH�XQFRQVFLRQDELOLW\XQFRQVFLRQDELOLW\XQFRQVFLRQDEOH�DFWXQFRQVFLRQDEOH�DGYDQWDJH

XQFRQVFLRQDEOH�DJUHHPHQWXQFRQVFLRQDEOH�EDUJDLQXQFRQVFLRQDEOH�EHKDYLRXUXQFRQVFLRQDEOH�FRQGXFWXQFRQVFLRQDEOH�FRQWUDFWXQFRQVFLRQDEOH�SUDFWLFHXQFRQVFLRQDEOH�WHUPXQFRQVFLRQDEOH�WUDQVDFWLRQ
$1$/<6(�127,211(//(

9RLFL�G¶DERUG�XQH�FLWDWLRQ�LQWpUHVVDQWH�DX�VXMHW�GX�WHUPH�XQFRQVFLRQDELOLW\ �
³'HVSLWH�OLS�VHUYLFH�WR�WKH�QRWLRQ�RI�DEVROXWH�IUHHGRP�RI�FRQWUDFW��UHOLHI�LVHYHU\GD\�JLYHQ�DJDLQVW�DJUHHPHQWV�WKDW�DUH�XQIDLU��LQHTXLWDEOH��XQUHDVRQDEOH�RURSSUHVVLYH���8QFRQVFLRQDELOLW\��DV�D�ZRUG�WR�GHVFULEH�VXFK�FRQWURO��PLJKW�QRW�EHWKH�OH[LFRJUDSKHU
V�ILUVW�FKRLFH��EXW�LW�VHHPV�WR�EH�WKH�PRVW�DFFHSWDEOH�JHQHUDOZRUG�´:$''$06��/DZ�RI�&RQWUDFWV���H�pG���S������

)5,'0$1��/DZ�RI�&RQWUDFW���H�pG���S�������SUpFLVH�j�VRQ�WRXU �
WKH�WUDGLWLRQDO�YLHZ�RI�XQFRQVFLRQDELOLW\�LV�WKDW�LW�LQYROYHV FRQGXFW�WKDW�LV�WDQWDPRXQW�WR�IUDXG�LQ�DPRUDO��LI�QRW�VWULFWO\�OHJDO�VHQVH�

/H�FRPPHQWDWHXU�-RKQ�0$1:$5,1* IDLW�UHPDUTXHU�TX¶LO�QH�IDXGUDLW�SDV�WRXW�GH�PrPHSDV�DVVLPLOHU�O¶XQFRQVFLRQDELOLW\ j�GH�OD�IUDXGH��ODTXHOOH�RXYULUDLW�GURLW�j�XQ�UHFRXUV�HQUHVSRQVDELOLWp�FLYLOH�GpOLFWXHOOH�
2Q�GLVWLQJXH OH�SURFHGXUDO�XQFRQVFLRQDELOLW\ GX VXEVWDQWLDO�XQFRQVFLRQDELOLW\ �

+HUHDIWHU��WR�GLVWLQJXLVK�WKH�WZR�LQWHUHVWV��,�VKDOO�RIWHQ�UHIHU�WR�EDUJDLQLQJ�QDXJKWLQHVV�DV�SURFHGXUDO�XQFRQVFLRQDELOLW\���DQG�WR�HYLOV�LQ�WKH�UHVXOWLQJ�FRQWUDFW�DV��VXEVWDQWLYHXQFRQVFLRQDELOLW\��/())��³8QFRQVFLRQDELOLW\�DQG�WKH�&RGH´ ������������8��3D��/��5HY� �����S� ���



�

/(6�e48,9$/(176
/H�WHUPH�TX¶LO�IDXW�FKRLVLU�SRXU�UHQGUH�FHWWH�QRWLRQ�IORXH�G¶XQFRQVFLRQDELOLW\�GRLW�GRQFLGpDOHPHQW�HPEUDVVHU�WRXW�j�OD�IRLV�OHV�FDUDFWqUHV�TXDOLILpV�G¶XQIDLU��LQHTXLWDEOH�XQUHDVRQDEOH��RSSUHVVLYH HW�IUDXGXOHQW�1RXV�DYRQV�VRXYHQW�HPSOR\p�SRXU�UHQGUHXQFRQVFLRQDELOLW\ OH�WHUPH�© LQLTXLWp ª���TXH�OH�*UDQG�/DURXVVH�GH�OD�ODQJXH�IUDQoDLVHGpILQLW�FRPPH�© FDUDFWqUH�GH�FH�TXL�HVW�LQLTXH��FRQWUDLUH�j�O
pTXLWp� ª�/H�PRW�© LQLTXH ª�HVWGpILQL�DLQVL�GDQV�OH�*UDQG�5REHUW ��© 4XL�PDQTXH�JUDYHPHQW�j�O
pTXLWp��TXL�HVW�WUqVLQMXVWH� ª�/D�QRWLRQ�G¶© LQLTXLWp ª�SUpVHQWH�O¶DYDQWDJH�G¶rWUH�IOH[LEOH��SRXYDQW�VH�GpFOLQHUDXVVL�ELHQ�VXEVWDQWLYHPHQW�TX¶DGMHFWLYHPHQW��VDQV�DYRLU�j�UHFRXULU�j�XQ�PRW�FRPPH© FDUDFWqUH ª� &¶HVW�OH�WHUPH�TXL�D�pWp�UHWHQX�SDU�OH�&HQWUH�GH�WUDGXFWLRQ�HW�GHGRFXPHQWDWLRQ�MXULGLTXHV�G¶2WWDZD�GDQV�VD�WUDGXFWLRQ�GX�/DZ�RI�&RQWUDFWV GH�:DGGDPV�&¶HVW�pJDOHPHQW�OH�WHUPH�HPSOR\p�SDU�-RKQ�0$1:$5,1* GDQV�eOpPHQWV�GH�OD�FRPPRQODZ �&DUVZHOO���������S� ���� 1RWUH�DXWUH�FRPPHQWDWHXU��0LFKHO�'28&(7��\�VRXVFULWpJDOHPHQW�
(Q�GURLW�FLYLO��RQ�WURXYH�OHV�QRWLRQV�YRLVLQHV�GH�© FDUDFWqUH�OpRQLQ ª�HW�GH�© OpVLRQ ª�&2518 GpILQLW�DLQVL�OH�PRW�© OpRQLQ ª �

© ([FHVVLI�SDU�O
DYDQWDJH�GLVSURSRUWLRQQp�SURFXUp�j�FHUWDLQV�FRwQWpUHVVpVUHODWLYHPHQW�j�FH TXH�UHoRLYHQW�OHV�DXWUHV��VH�GLW�G
XQ�FRQWUDW�RX�GH�OD�FODXVH�G
XQFRQWUDW�GRQW�O
H[pFXWLRQ�DXUDLW�SRXU�UpVXOWDW�GH�SURFXUHU�j�O
XQ�GHV�FRQWUDFWDQWV�XQDYDQWDJH�H[RUELWDQW DX�GpWULPHQW�GHV�DXWUHV��HQ�OXL�GRQQDQW�OD�SDUW�GX�OLRQ��LQLTXLWp TXL�SHXW�HQWUDvQHU�OD�QXOOLWp�GH�OD�FRQYHQWLRQ�RX�GH�OD�FODXVH�OpRQLQH�������� ª
/¶DFFHQW�HVW�PLV�LFL�VXU�OH�IDLW�TX¶XQ�GHV�FRQWUDFWDQWV�UHoRLW�© OD�SDUW�GX�OLRQ ª�DXGpWULPHQW�GHV�DXWUHV�FRFRQWUDFWDQWV��FH�TXL�SHXW�rWUH�YUDL�GDQV�OH�FDV�G¶XQ�XQFRQVFLRQDEOHFRQWUDFW��PDLV�SDV�IRUFpPHQW��,O�\�D�DXVVL�OH�GpVDYDQWDJH�TXH�© OpRQLQ ª�QH�VHPEOH�SDVDYRLU�GH�VXEVWDQWLI�FRUUHVSRQGDQW��MH�QH�FRPSUHQGV�SDV�SRXUTXRL�OHV�FLYLOLVWHV�Q¶RQW�SDVFUpp�OH�PRW�© OpRQLQLWp ª���-¶pFDUWHUDLV�GRQF�SRXU�FHV�UDLVRQV�© FDUDFWqUH�OpRQLQ ª��2QUHPDUTXHUD�QRQ�VDQV�LQWpUrW�O¶HPSORL�GHV�WHUPHV�© DYDQWDJH�H[RUELWDQW ª�HW�© LQLTXLWp ªGDQV�OD�GpILQLWLRQ�SUpFLWpH�
$SUqV�DYRLU�GpILQL�DLQVL�OH�WHUPH�© OpVLRQ ª�HQ�GURLW�GHV�REOLJDWLRQV� ��© 3HUWH�SpFXQLDLUHTXH�OD�FRQFOXVLRQ�G¶XQ�FRQWUDW�j�WLWUH�RQpUHX[�IDLW�VXELU�j�O¶XQH�GHV�SDUWLHV ª��OH'LFWLRQQDLUH�GH�GURLW�SULYp���H pG���DMRXWH�OD�UHPDUTXH�VXLYDQWH �

'DQV�XQ�VHQV�REMHFWLI��OD�OpVLRQ�FRQVLVWH�XQLTXHPHQW�HQ�XQ�GpVpTXLOLEUH�pFRQRPLTXH�HQWUH�OHVSUHVWDWLRQV�UpFLSURTXHV��'DQV�XQ�VHQV�VXEMHFWLI��HOOH�SHXW�UpVXOWHU��HQ�RXWUH��GH�O¶LQXWLOLWp�GX�FRQWUDWSRXU�O¶XQH�GHV�SDUWLHV��GH�O¶LQVXIILVDQFH�GH�VHV�UHVVRXUFHV�RX�GX�FDUDFWqUH�LQMXVWH�GH�FHUWDLQHVFODXVHV��/D�GRFWULQH�HW�OD�MXULVSUXGHQFH�TXpEpFRLVHV�RQW�RSWp�SRXU�OD�FRQFHSWLRQ�VXEMHFWLYH�GH�ODOpVLRQ�
(W�FHWWH�DXWUH�UHPDUTXH �
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(Q�SULQFLSH��OD�OpVLRQ�Q¶HVW�FDXVH�GH�QXOOLWp�TX¶HQ�IDYHXU�GH�FHUWDLQHV�FDWpJRULHV�G¶LQFDSDEOHV��OHVPDMHXUV�QRQ�SURWpJpV�QH�SHXYHQW�GHPDQGHU�j�rWUH�UHVWLWXpV�FRQWUH�OHXUV�FRQWUDWV�SRXU�FDXVH�GHOpVLRQ�>VRXV�UpVHUYH�GH�FHUWDLQHV�GpURJDWLRQV@�
,O�HVW�FODLU�TX¶j�OD�OHFWXUH�GH�FHV�SDVVDJHV��RQ�GRLW�pFDUWHU�OH�PRW�© OpVLRQ ª��GRQW�OHVFDUDFWqUHV��HQ�GURLW�FLYLO��VRQW�WURS�pORLJQpV�GH�FHX[�GH�O¶XQFRQVFLRQDELOLW\ GH�OD�FRPPRQODZ�HW�WURS�SDUWLFXOLHUV�DX�GURLW�FLYLO�SRXU�TXH�© OpVLRQ ª�SXLVVH rWUH�XWLOHPHQW© H[SRUWDEOH ª�
(Q�FRQWH[WH��LO�VH�SHXW�TXH�OHV�QRWLRQV�G¶LQDGPLVVLELOLWp RX�GH�FDUDFWqUH�DEXVLI SXLVVHQWrWUH�XWLOHV��PDLV�FH�QH�VRQW�SDV�Oj��j�PRQ�DYLV��GHV�WHUPHV�VXIILVDPPHQW�SUpFLV�VXU�OH�SODQOH[LFRJUDSKLTXH�SRXU�UHQGUH�OD�QRWLRQ�G¶XQFRQVFLRQDELOLW\�
5HVWH�HQILQ�OD�QRWLRQ�G¶H[RUELWDQFH��6RXOLJQRQV�G¶DERUG�TXH�FH VXEVWDQWLI��TXRLTXH�UDUHHW�YLHLOOL��HVW�UHFHQVp�GDQV�OH�*UDQG�5REHUW HW�OH�7UpVRU DX�VHQV�GH�© FDUDFWqUH�GH�FH�TXLHVW�H[RUELWDQW ª��LO�Q¶\�D�GRQF�SDV�UDLVRQ�GH�V¶HQ�SULYHU� &2518 GpILQLW�DLQVL�OH�PRW© H[RUELWDQW ª �

4XL�H[FqGH�OD�PHVXUH�RUGLQDLUH��TXL�VRUW�GH�OD�UqJOH�FRPPXQH��VH�GLW�G
XQH�FODXVH�FRQWUDFWXHOOH�G
XQ�DXWRULVDWLRQ�MXGLFLDLUH�RX�DGPLQLVWUDWLYH��G
XQH�GLVSRVLWLRQ�OpJDOH�TXL�GpURJH�JUDYHPHQW�DXGURLW�FRPPXQ��HQ�JpQpUDO�SRXU�FRQIpUHU�j�VRQ�EpQpILFLDLUH��XQ�WUDLWHPHQW�SUpIpUHQWLHO��XQDYDQWDJH�SDUWLFXOLHU��XQH�VLWXDWLRQ�SULYLOpJLpH��VH GLW�DXVVL�GH�OD�IDYHXU�DFFRUGpH�
¬�SUHPLqUH�YXH��FHWWH�GpILQLWLRQ�Q¶HVW�SDV�SDUWLFXOLqUHPHQW�HQFRXUDJHDQWH��FDU�O¶DFFHQW�\HVW�PLV�VXU�OH�FDUDFWqUH�GLVFULPLQDWRLUH�GH�OD�FODXVH�RX�GH�OD�GLVSRVLWLRQ�YLVpH�eW\PRORJLTXHPHQW��FHSHQGDQW��OH�WHUPH�© H[RUELWDQW ª�YLHQW�GX�ODWLQ�H[RUELWDQV��SDUWLFLSHSUpVHQW�GX�EDV�ODWLQ�H[RUELWDUH��VLJQLILDQW�© V
pFDUWHU�GH ª��GH�H[��© KRUV�GH ª��HW�RUELWD�© RUQLqUH ª��© YRLH�WUDFpH ª��© RUELWH ª��'RQF��DX�VHQV�SULPLWLI�GX�WHUPH��OH�© FRQWUDWH[RUELWDQW ª�VHUDLW�FHOXL�TXL�V¶pFDUWH�GH�OD�QRUPH��6L�FHWWH�QRUPH�HVW�GpILQLH�HQ�WHUPHV�GHUDLVRQQDELOLWp��GH�MXVWLFH��G¶pTXLWp��G¶KRQQrWHWp��HWF���RQ�Q¶HVW�SDV�WUqV�ORLQ�GH�OD�QRWLRQG¶XQFRQVFLRQDELOLW\��/H�WHUPH�© H[RUELWDQW ª�SUpVHQWH�DXVVL�O¶DYDQWDJH�GH�SRXYRLU�VH�GLUHDXVVL�ELHQ�G¶XQH�RSpUDWLRQ��XQFRQVFLRQDEOH�WUDQVDFWLRQ��TXH�G¶XQH�FODXVH�GH�FRQWUDW�XQFRQVFLRQDEOH�WHUP���G¶XQ�FRPSRUWHPHQW��XQFRQVFLRQDEOH�EHKDYLRXU��RX�G¶XQDYDQWDJH��XQFRQVFLRQDEOH�DGYDQWDJH��
3DUPL�WRXWHV�FHV�VROXWLRQV��FH�VRQW�© H[RUELWDQFH ª�HW�© LQLTXLWp ª�TXL�FRQYLHQQHQW�VDQVGRXWH�OH�PLHX[��1RXV�GRQQRQV�QRWUH�SUpIpUHQFH�j�© LQLTXLWp ª��TXL�UHQG�PLHX[�OHV�LGpHVG¶H[SORLWDWLRQ�HW�G¶LQMXVWLFH�TXL�FDUDFWpULVHQW�OD�QRWLRQ�
$X[�ILQV�GH�OD�QRUPDOLVDWLRQ��QRXV�QH�UHWLHQGURQV�TXH�OHV�WHUPHV�VXLYDQWV�

7$%/($8�5e&$3,78/$7,)
SURFHGXUDO�XQFRQVFLRQDELOLW\ LQLTXLWp�GH�IRUPH �Q�I��VXEVWDQWLYH�XQFRQVFLRQDELOLW\ LQLTXLWp�GH�IRQG �Q�I��
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XQFRQVFLRQDELOLW\ LQLTXLWp �Q�I��XQFRQVFLRQDEOH�FRQWUDFW FRQWUDW�LQLTXH �Q�P��XQFRQVFLRQDEOH�WHUP FODXVH�LQLTXH �Q�I��


