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([WUDLW�GH�$7,<$+��$Q�LQWURGXFWLRQ�WR�WKH�/DZ�RI�&RQWUDFW���H�pG���S�����
7KH�UXOHV�RI�RIIHU�DQG�DFFHSWDQFH�DUH�GLIILFXOW�WR�DSSO\�LQ�FHUWDLQ�FLUFXPVWDQFHV�NQRZQ�DV�WKHµEDWWOH�RI�WKH�IRUPV¶�ZKHUH�SDUWLHV�ZDQW�WR�HQWHU�LQWR�D�FRQWUDFW��EXW�MRFNH\�IRU�SRVLWLRQ�LQ�DQDWWHPSW�WR�XVH�WKH�UXOHV�RI�ODZ�VR�DV�WR�HQVXUH�WKDW�WKH�FRQWUDFW�LV�RQ�WHUPV�RI�WKHLU�FKRRVLQJ�

/H�%ODFN���H�pG���GpILQLW�DLQVL EDWWOH�RI�WKH�IRUPV�
7KH�FRQIOLFW�EHWZHHQ�WKH�WHUPV�RI�VWDQGDUG�IRUPV H[FKDQJHG�EHWZHHQ�D�EX\HU�DQG�D�VHOOHU�GXULQJFRQWUDFW�QHJRWLDWLRQV�

/HV�VWDQGDUG�IRUPV�GRQW�SDUOH�LFL�OH�%ODFN�QH�VRQW�SDV�GHV�IRUPXOHV�W\SHV�G¶RULJLQHOpJLVODWLYH��WHOOHV�TXH�FHOOHV�TXH�QRXV�FRQQDLVVRQV�HQ�PDWLqUH�LPPRELOLqUH��PDLV�GHVLPSULPpV�FRPPHUFLDX[�GLYHUV��ERQV�GH�FRPPDQGH��ERUGHUHDX[�GH�UpFHSWLRQ��TX¶XWLOLVHQWOHV�FRPPHUoDQWV�HW�TXL�FRQWLHQQHQW�DX�EDV�RX�DX�YHUVR�OHV�FRQGLWLRQV�VWDQGDUG�GHO¶HQWUHSULVH��8Q�EDWWOH�RI�WKH�IRUPV�VH�GpYHORSSH�ORUVTXH�OHV�SDUWLHV�RIIUDQWH�HW�DFFHSWDQWH�LO�V¶DJLW�KDELWXHOOHPHQW�G¶HQWUHSULVHV��QpJRFLHQW�XQ�FRQWUDW�DX�PR\HQ�G¶LPSULPpV�TXLFRQWLHQQHQW�GHV�FRQGLWLRQV�GLIIpUHQWHV�
/HV FRPPHQWDWHXUV 0LFKHO�'28&(7 HW�-RKQ�0$1:$5,1* UDSSHOOHQW TX¶LO�QH�V¶DJLW�SDVG¶XQ�SULQFLSH�MXULGLTXH�FRPPH�WHO��PDLV�G¶XQH�VLPSOH�LPDJH�VHUYDQW�j�GpFULUH�XQHSUDWLTXH�TXL�V¶pFDUWH�GH�OD�WKpRULH�FODVVLTXH�GH�O¶DFFHSWDWLRQ�HQ�GURLW�GHV�FRQWUDWV�

/(6�e48,9$/(176
&RPPH�MH�GRXWH�TX¶RQ�SXLVVH�UHQGUH�FHWWH�H[SUHVVLRQ�SDU�XQ�PRW�VLPSOH��GHX[�SUREOqPHVVH�SRVHQW�LFL ��&RPPHQW�UHQGUH�EDWWOH HW�FRPPHQW�UHQGUH�IRUPV"
3RXU�FH�TXL�HVW�GH�EDWWOH��SOXVLHXUV�VROXWLRQV�RQW�pWp�HQYLVDJpHV�GDQV�OH�SDVVp �© EDWDLOOH ª��© FRPEDW ª��© FRQIOLW ª��© GpVDFFRUG ª��© JXHUUH ª��© MRXWH ª��PDLV�MH�YLHQVG¶HQ�WURXYHU�XQH�QRXYHOOH�GDQV�7(50,80��SURSRVpH�SDU�&ODLUH�9$//e(��GX�%XUHDX�GH�OD
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WUDGXFWLRQ��VHUYLFH�MXULGLTXH ��© FKDVVp�FURLVp ª��/H�WHUPH�© FKDVVp�FURLVp ª�HVW�GpILQLDLQVL��GDQV�O¶XVDJH�FRXUDQW��GDQV�OH�7UpVRU �
$X�ILJ� 6XLWH�GH�GpPDUFKHV�TXL�VH�FURLVHQW�VDQV�UpXVVLU�j�VH�FRRUGRQQHU���©$X�PRPHQW�R��MH�UHoRLVYRWUH�OHWWUH�GX����PDL��YRXV�UHFHYH]�PD�OHWWUH�GX�����&RQWLQXDWLRQ�GH�QRV�FKDVVH]�FURLVpV��VLF�±IRUPH�DQF��GH�© FKDVVpV�FURLVpV���1RXV�DYDQoRQV�FHSHQGDQW� ª��+8*2��&RUUHVSRQGDQFH��������S������

/H�FRPLWp HVW�G¶DYLV�TXH�© FKDVVp�FURLVp ª�QH�UHQG�SDV�ILGqOHPHQW�O¶LGpH��/H�SUREOqPHYLHQW�QRQ�SDV�GX�IDLW�TXH�OHV�SURSRVLWLRQV�VH�VRQW�FURLVpHV��PDLV TXH OH�GHVWLQDWDLUH�GHO¶RIIUH D�HPSOR\p VHV SURSUHV�LPSULPpV�DGPLQLVWUDWLIV�SRXU�DFFHSWHU�O¶RIIUH�
© 'pVDFFRUG ª�SHXW�GRQQHU O¶LPSUHVVLRQ�TXH�OHV�SDUWLHV��HQ�GpILQLWLYH� QH�VH�VRQW�SDVHQWHQGXHV��WDQGLV�TXH��PDOJUp�OH�SUREOqPH��O¶H[LVWHQFH�G¶XQ�FRQWUDW�YDODEOH�SHXW�rWUHFRQVWDWpH�
/H�FRPLWp�IDYRULVH�QHWWHPHQW�OH�PRW�© FRQIOLW ª�SRXU�UHQGUH�O¶pOpPHQW�© EDWWOH ª�GDQV�FHFRQWH[WH�
4XDQW�j�IRUPV��OHV�VROXWLRQV�HQYLVDJpHV�DX�&DQDGD�KpVLWHQW�HQWUH�© LPSULPpV ª�© IRUPXODLUHV ª�HW�© IRUPXOHV ª��© )RUPXODLUHV ª�HVW�j�pFDUWHU��FDU�LO�Q¶DJLW�SDV�GHTXHVWLRQQDLUHV�j�UHPSOLU��© )RUPXOHV ª�QH�SUpVHQWH�SDV�FH�SUREOqPH��VRQ�VHQV�pWDQW�SOXVODUJH��PDLV�RQ�SHXW�VH�GHPDQGHU�VL�OHV�GRFXPHQWV�HQ�TXHVWLRQ�QH�VRQW�SDV�SOXV�H[DFWHPHQWGHV�© LPSULPpV ª� &¶HVW�OD�VROXWLRQ�TXH�SUpFRQLVH�OH�FRPLWp�
/HV�3ULQFLSHV�G¶81,'52,7� RXYUDJH�PXOWLOLQJXH��UHQG�EDWWOH�RI�WKH�IRUPV SDU© GpVDFFRUG�VXU�OHV�FODXVHV�W\SHV ª��DUW���������0LFKHO�'28&(7 HVW�G¶DYLV�TX¶LO�QH�V¶DJLWSDV�IRUFpPHQW�GH�FODXVHV�W\SHV��HW�-RKQ�0DQZDULQJ DMRXWH�TXH��SRXU�VD�SDUW��LO�SUpIpUHUDLWXQH�VROXWLRQ�SOXV�LPDJpH� 3RXU�FRQWRXUQHU�OH�WHUPH�© FODXVHV�W\SHV ª��RQ�D�VXJJpUp© VWLSXODWLRQV�FRQWUDFWXHOOHV ª��PDLV��GH�WRXWHV�IDoRQV� FHV�VROXWLRQV�GH�QDWXUH�GHVFULSWLYHPDQTXHQW�GH�VSpFLILFLWp�VXU�OH�SODQ�OH[LFRJUDSKLTXH��SXLVTX¶LO�SHXW�WUqV�ELHQ�\�DYRLUFRQIOLW�VXU�OHV�FODXVHV�W\SHV�RX�OHV�VWLSXODWLRQV�VDQV�TX¶HQ�GpFRXOH�QpFHVVDLUHPHQW�XQEDWWOH RI�WKH�IRUPV�� &HWWH VROXWLRQ�GH�QDWXUH�GHVFULSWLYH�HVW�LQWpUHVVDQWH��PDLV�SHXW�rWUHSDV�DVVH]�VSpFLILTXH VXU�OH�SODQ�OH[LFRJUDSKLTXH�SRXU�QRV�EHVRLQV��LO�SHXW�\�DYRLUGpVDFFRUG�G¶H[SULPp�VXU�OHV�FODXVHV�W\SHV�VDQV�TX¶HQ�GpFRXOH�QpFHVVDLUHPHQW�XQ�EDWWOH�RIWKH�IRUPV���'H�SOXV��RQ�QH�SRXUUDLW�SDV��HQ�HPSOR\DQW�© FODXVHV�W\SHV ª��UHQGUH�EDWWOH SDU© FKDVVp�FURLVp ª�
(Q�FRQFOXVLRQ��MH�UHFRPPDQGHUDLVOH�FRPLWp�UHFRPPDQGH © FRQIOLW�GH�FODXVHVW\SHVG¶LPSULPpV ª�
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