
 

 

 
ADAPTATION FUND BOARD SECRETARIAT TECHNICAL REVIEW  

OF PROJECT/PROGRAMME PROPOSAL 
 

                 PROJECT/PROGRAMME CATEGORY: Regular Size Full Proposal 
_________________________________________________________________________________________________________ 
Country/Region: Central African Republic          
Project Title: Increasing the Adaptation Capacity and Resilience of Rural Communities to Climate Change in the Central African 

Republic          
Thematic Focal Area: Agriculture  
Implementing Entity: International Fund for Agricultural Development (IFAD) 
Executing Entities: Ministry of Agriculture and Rural Development; Ministry of Environment and Sustainable Development       
AF Project ID:                  
IE Project ID:                                        Requested Financing from Adaptation Fund (US Dollars): 10,000,000  
Reviewer and contact person: Ahmad Ghosn   Co-reviewer(s): Jean-Marc Sinnassamy 
IE Contact Person:  
 
Technical 
Summary 

The project ³Increasing the Adaptation Capacity and Resilience of Rural Communities to Climate Change in the 
Central African Republic´�DLPV�to reduce the direct effects of climate change on 20,000 direct and 119,000 
indirect beneficiaries, of which 50 percent will be women and 30% youth in rural communities. This will be done 
through the three components below:  
 
Component 1: Climate resilient agricultural production and appropriate post-harvest measures combined with 
livelihood diversification (USD 5,367,900).  
 
Component 2: Climate-resilient rural transportation and water infrastructure (USD 2,729,282) 
 
Component 3: Institutional capacity-building, policy engagement and knowledge management (USD 938,690). 
 
Requested financing overview:  
Project/Programme Execution Cost: USD 180,717 
Total Project/Programme Cost: USD 9,216,589  
Implementing Fee: USD 783,410 
Financing Requested: USD 10,000,000   
 



 

 

The initial technical review raises several issues, such as providing a gender assessment and gender action plan 
as an annex, quantification of the project benefits and beneficiaries with due consideration to gender/ vulnerable 
groups aspects, inclusion of vulnerable groups/ gender considerations in the consultation process, and 
Implementing Entity arrangements for supervising executing entities implementing the Environmental and Social 
Management Plan, as discussed in the Clarification Requests (CR) and Corrective Action Requests (CAR) raised 
in the review.     

Date:  24 January 2022 
 
Country 
Eligibility 

1. Is the country party to the 
Kyoto Protocol? 

Yes.   

2. Is the country a developing 
country particularly 
vulnerable to the adverse 
effects of climate change? 

Yes. The country is highly 
vulnerable to climate effects 
and impacts as reflected by 
the more frequent and intense 
extreme rainfall events, 
prolonged dry periods and 
rising temperatures among 
others. The above trends are 
expected to continue based 
on related climate change 
projection models.    

 

Project 
Eligibility 

1. Has the designated 
government authority for 
the Adaptation Fund 
endorsed the 
project/programme? 

Yes. As per the endorsement 
letter dated 07 October 2021 
(See Part IV, page 122).  

 

2. Does the length of the 
proposal amount to no 
more than One hundred 
(100) pages for the fully-
developed project 
document, and one 
hundred (100) pages for its 
annexes? 

No. The proposal length is 
123 pages, and the Annexes 
length is 170 pages.  
 
CAR1: Reduce the proposal 
document and its annexes to 
100 pages each, while 
maintaining the information 
required for AF requirements.  
 

CAR1: The length of the document is reduced to 
100 pages and each annex to less than 100 
pages. 
CR1: The document has been proofread and 
editorials and typos corrected throughout the 
entire the  
CR2: Project targets (i.e., % women and % youth)  
have been revised to ensure consistency of 
percentages across the document.  The project 
will target 50 percent of  women and 30% youth 



 

 

CR1: It is highly 
recommended to have 
another round of editing and 
proofreading to correct 
several editorials and typos 
(e.g.: part of the table of 
contents is in French, Figures 
in French, table 10 has no 
title, add annexes titles in 
English (i.e.: Annex 1, Annex 
���HWF����HWF«��� 
 
CR2: Double check the 
project targets (i.e., % women 
and % youth) stated in Tables 
20, Table 21, and other 
sections of the document with 
those stated in paragraph 72 
SDJH����³7KH�RYHUDOO�JRDO�RI�
the project is to reduce the 
direct effects of climate 
change on 20,000 direct and 
119,000 indirect beneficiaries, 
of which 50 percent will be 
women and 30% youth in rural 
FRPPXQLWLHV´, and revise to 
ensure consistency of these 
percentages across the 
document.  

3. Does the project / 
programme support 
concrete adaptation actions 
to assist the country in 
addressing adaptive 
capacity to the adverse 
effects of climate change 

<HV�� 7KH� SURMHFW� SURSRVHV� D�
VHW� RI� FRQFUHWH� DGDSWDWLRQ�
PHDVXUHV�� LQWHUYHQWLRQV� LQ�
VRPH� RI� WKH� PRVW� SURILWDEOH�
DJULFXOWXUDO� YDOXH� FKDLQV��
&RQFUHWH�DGDSWDWLRQ�PHDVXUHV�
LQFOXGH� WKH� DGRSWLRQ� RI�

 



 

 

and build in climate 
resilience? 

LQWHJUDWHG�� FOLPDWH� UHVLOLHQW�
IDUPLQJ�� SURGXFWLRQ�� SRVW�
KDUYHVW� DQG� PDUNHWLQJ�
V\VWHPV�� 1HZ� WHFKQRORJLHV�
ZLOO�EH�DOVR�LQWURGXFHG��DV�ZHOO�
DV� EHVW� SUDFWLFHV� WR� HQKDQFH�
FURS� DQG� OLYHVWRFN� YDOXH�
FKDLQV�DQG�OLQNDJHV�WR�PDUNHWV�
�6HH� SDUW� ,,� $�� SS������� IRU�
GHWDLOV�� 

4. Does the project / 
programme provide 
economic, social and 
environmental benefits, 
particularly to vulnerable 
communities, including 
gender considerations, 
while avoiding or mitigating 
negative impacts, in 
compliance with the 
Environmental and Social 
Policy and Gender Policy of 
the Fund? 

To a large extent. As 
discussed in Part II B pp. 57-
59. However, while reference 
to gender assessment and 
gender action plan is made, 
they are not attached as an 
annex. It is also 
recommended to quantify/ 
provide some statistics, if 
feasible, on the benefits and 
beneficiaries in a brief 
consolidated tabulated form.  

CAR2: Please include a 
gender assessment and 
gender action plan as annex.  
 
CR2: Please provide 
quantified data and statistics, 
where feasible, on the 
benefits and beneficiaries, 
highlighting type and gender, 
in a brief consolidated 
tabulated form.  

CAR2: Annex 5, A short Gender Assessment 
Plan has been already prepared and concise 
version is attached. 

CR2: The Gender assessment contains a table 
with available data on gender in CAR 

5. Is the project / programme 
cost effective? 

Yes. The cost-effectiveness of 
the project is outlined in Part II 

CR3: Output 2.2 cost revised to reflect cost per 
set of water and sanitation installation 



 

 

C pp. 59-62. However, please 
consider addressing the 
following clarification request: 
 
CR3: Under Output 2.2: 
³Water supply increased, and 
sanitation infrastructure built, 
accounting for current and 
IXWXUH�FOLPDWH�ULVNV´��revise 
the last column text to provide 
more clarity and details. 

6. Is the project / programme 
consistent with national or 
sub-national sustainable 
development strategies, 
national or sub-national 
development plans, poverty 
reduction strategies, 
national communications 
and adaptation programs of 
action and other relevant 
instruments? 

Yes. As outlined in Part II D 
pp. 63-64. 

 

7. Does the project / 
programme meet the 
relevant national technical 
standards, where 
applicable, in compliance 
with the Environmental and 
Social Policy of the Fund? 

 Yes. As outlined in Part II E 
pp. 64-68. 

 

8. Is there duplication of 
project / programme with 
other funding sources? 

No. See Table 13, Part II F, 
page 69. However, it is 
recommended to provide 
additional information to 
indicate that there are no 
duplications but rather 
complementarity, and to 

CR4. $GGLWLRQDO�LQIRUPDWLRQ¶V�DUH�LQFOXGHG� to 
highlight the complementary and synergies 
between the project and the other initiatives. 
 
CR5. Additional initiatives related to the GEF / 
LDCF have been included in the table. 
 



 

 

introduce Table 13 on 
synergies. Furthermore, some 
additional related projects 
have been cited and 
recommended to add to the 
list. 
 
CR4: Please provide 
additional information to 
indicate that there is no 
duplication but rather 
complementarity with other 
projects, and introduce Table 
13 on synergies.  
 
CR5: Please include, as 
appropriate/ accessible, in 
Table 13 the following 
projects: World Bank projects 
on human capital and women, 
COVID-19, food insecurity; 
GEF/WB #10771 
³6WUHQJWKHQLQJ�WKH�DGDSWLYH�
capacity of communities by 
up-scaling integrated 
landscape management and 
restoration in south-west 
region of Central African 
5HSXEOLF´��LDCF/FAO #9514 
³Forest and Landscape 
Restoration supporting 
Landscape and Livelihoods 
Resilience in the Central 
$IULFDQ�5HSXEOLF´��
LDCF/UNDP #4318 
³,QWHJUDWHG�$GDSWDWLRQ�

  



 

 

Programme to Combat the 
Effects of Climate Change on 
Agricultural Production and 
)RRG�6HFXULW\�LQ�&$5´� 
 

9. Does the project / 
programme have a learning 
and knowledge 
management component to 
capture and feedback 
lessons? 

<HV�� &RPSRQHQW� �� RI� WKH�
SURMHFW�LQFOXGHV�WKH�GHVLJQ�DQG�
LPSOHPHQWDWLRQ� RI� D�.0�SODQ��
ZKLFK� LQYROYHV� FDSWXULQJ��
GRFXPHQWLQJ� DQG�
GLVVHPLQDWLQJ�OHVVRQV�OHDUQHG�
IURP�WKH�SURMHFW�DFWLYLWLHV�ERWK�
DW� WKH� ORFDO� DQG� LQVWLWXWLRQDO�
OHYHOV��VHH�3DUW�,,�*�SS��������
IRU�PRUH�GHWDLOV��� 

 

 10. Has a consultative process 
taken place, and has it 
involved all key 
stakeholders, and 
vulnerable groups, including 
gender considerations in 
compliance with the 
Environmental and Social 
Policy and Gender Policy of 
the Fund? 

Yes, however the proposal 
needs to elaborate on the 
vulnerable groups and gender 
considerations (including 
number of participants) as per 
WKH�UHTXLUHPHQWV�)XQG¶V�
Environmental and Social 
Policy.  Also, Table 14 which 
includes a part of the list of 
people/ institutions consulted 
is missing. 

CAR3: Please further 
elaborate on the vulnerable 
groups and gender 
considerations (including 
number of participants).   

CAR3: Please see Table 14 and the Gender 
Assessment Plan 

CAR4:Table 14 included; list of people/institutions 
consulted 



 

 

CAR4: Please include Table 
14 which with the list of 
people/ institutions consulted. 

11. Is the requested financing 
justified on the basis of full 
cost of adaptation 
reasoning?  

Yes. As per information 
presented in Part II I pp. 73-
77. 

 

12. Is the project / program 
DOLJQHG�ZLWK�$)¶V�UHVXOWV�
framework? 

Yes. See table 21 of Part III F 
pp. 108-110. However, it is 
recommended to provide a 
brief introduction to table 21. 

CAR5:  Please add an 
introductory brief paragraph 
on the alignment with AF 
results framework highlighting 
what outcomes and outputs 
the project supports. Also, 
please ensure that all figures 
regarding project 
EHQHILFLDULHV¶�WDUJHWV�DUH�
coherent across the document 
(% women and % youth). 

CAR5: A brief introductory paragraph was 
included on the alignment with the AF results 
framework highlighting the outcomes and outputs. 

 

The targets of both youth and women are 
updated.  ( 50 % women and 30 % men)  

13. Has the sustainability of the 
project/programme 
outcomes been taken into 
account when designing the 
project?  

Yes. The sustainability of the 
project outcomes is taken into 
consideration through 
emphasizing the active 
participation of communities in 
the implementation and 
management of project 
interventions, institutional and 
technical capacity on climate-
resilient agricultural 
techniques at community and 
national levels, integrating 

 



 

 

project outcomes future 
operation, maintenance and 
scaling up/ new investments 
into local/national plans and 
budgets. (See Part II J pp 77-
78 for details). 

14. Does the project / 
programme provide an 
overview of environmental 
and social impacts / risks 
identified, in compliance 
with the Environmental and 
Social Policy and Gender 
Policy of the Fund? 

Yes. As per information 
provided in PART II K and 
Part III C. However, 
information on the identified 
potential environmental and 
social impacts and risks 
should be included in Part II 
K. The project risk category 
rating (e.g.: A, B, C) based on 
the E&S screening process 
according to AF ESP should 
also be indicated.  
 
CAR6: The project risk 
category according to the AF 
ESP need to be clearly 
indicated. Also, please 
provide a brief discussion on 
the E&S risks taking into 
consideration gender related 
issues. 
 

CAR6: See paragraph 182 and 214 

Resource 
Availability 

1. Is the requested project / 
programme funding within 
the cap of the country?  

Yes.  
 

 

2. Is the Implementing Entity 
Management Fee at or 
below 8.5 per cent of the 
total project/programme 
budget before the fee?  

Yes.   



 

 

3. Are the Project/Programme 
Execution Costs at or below 
9.5 per cent of the total 
project/programme budget 
(including the fee)? 

Yes. However, some figures 
in Table 24 need to be 
revised.  
 
CAR7: Please ensure that no 
decimals are used. Please 
round up amounts in Table 24.  

CAR7: Table 24 now 26 and revised with all 
numbers rounded up 

Eligibility of IE 1. Is the project/programme 
submitted through an 
eligible Implementing Entity 
that has been accredited by 
the Board? 

Yes. 
 

 

Implementation 
Arrangements 

1. Is there adequate 
arrangement for project / 
programme management, 
in compliance with the 
Gender Policy of the Fund? 

Yes. See Part III A, pp. 80-83 
for details. However, please 
provide more details on 
gender aspects. In addition, 
please further clarification on 
the shared responsibilities 
between IFAD, Ministry of 
Environment and Ministry of 
Agriculture is needed. 
 
CR6: Please provide 
information on the gender 
expertise in project 
management arrangement 
and how they ensure 
compliance with the AF 
gender policy. 
 
CR7: Please provide more 
details and clarity on the 
responsibilities shared 
between IFAD, the Ministry of 
Environment, and the Ministry 

CR6: Please see Annex 5, Gender Assessment 
 
CR7. General section has been revised to better 
clarify roles and responsibilities between IFAD, 
the Ministry of Environment and the Ministry of 
Agriculture  



 

 

of Agriculture (section 
³*HQHUDO�RUJDQL]DWLRQ´��� 
 

2. Are there measures for 
financial and 
project/programme risk 
management? 

Yes. (See table 17 for details).  

3. Are there measures in 
place for the management 
of for environmental and 
social risks, in line with the 
Environmental and Social 
Policy and Gender Policy of 
the Fund? 

Yes. An ESMP has been 
prepared and attached as an 
annex (also see Part III C pp. 
86-102 for further details). 
However, more information on 
the Implementing Entity 
arrangements for supervising 
the executing entity and the 
M&E arrangements for AF 
ESP compliance, is needed. 
Also, revise the title of table 19 
WR�LQFOXGH�³6RFLDO´�DQG�SURYLGH�
cost figures in the last column. 
 
CAR8: Revise Table 19 and 
provide the cost figures in the 
last column of the table. Also 
better please provide more 
information on the 
arrangements of the IE for 
supervising the executing 
entities for implementation of 
ESMP, and the M&E 
arrangements for AF ESP 
compliance. 
 

CAR8: Table 19 introduced with IE fees break 
down with ESMF costs added.  

4. Is a budget on the 
Implementing Entity 

No. Only total implementation 
fee is provided. 
 

CAR9: Table 19covers total cost of IE fees and a 
budget break down with activities. 



 

 

Management Fee use 
included?  

CAR9: Please include a 
budget breakdown of the 
Implementing Entity 
Management Fee (e.g.: 
corporate activities fees 
related to engagement with 
donor, policy support, portfolio 
management, reporting, 
outreach and knowledge 
sharing, project cycle 
management fees including 
project preparation, oversight 
and financial management, 
etc.). 

5. Is an explanation and a 
breakdown of the execution 
costs included? 

No.  
CAR10: Please include a 
budget breakdown for the 
Execution costs (e.g.: 
consultant services, travel and 
office facilities, direct costs for 
administration of the day-to 
day activities, staffing, project 
related activity expenditures 
such as M&E costs, drafting 
progress reports and financial 
reports, consultation with 
project stakeholders). 
 

CAR10: Please see Table 19 and Gender 
Assessment Plan 

6. Is a detailed budget 
including budget notes 
included? 

Yes. See Tables 22 and 23 
pp. 111-120. Also note the 
comment below. 

CAR11: The budget figures 
for component 2 are missing 
in Table 21. In addition, there 
is US$ 1 discrepancy (likely 

CAR11: Budget has been revised with decimals 
rounded up. 



 

 

for the execution cost) in the 
project breakdown. The 
detailed budget for component 
3 equals US$ 948,690. Please 
amend as necessary.  

7. Are arrangements for 
monitoring and evaluation 
clearly defined, including 
budgeted M&E plans and 
sex-disaggregated data, 
targets and indicators, in 
compliance with the 
Gender Policy of the Fund?  

To a large extent. M&E 
arrangements are clearly 
defined. However, a budgeted 
M&E plan (in tabulated form) 
is not provided (See Part III D 
pp. 102-104). 
 
CAR12: Please include a 
budgeted M&E plan that is 
compliant with the AF M&E 
guidelines and with the 
Gender Policy. The M&E 
should include provisions for 
mid-term and terminal 
evaluations, key milestones, 
and address the 
environmental and social risks 
identified.   
 
CAR13:  Add title and number 
to the table provided after 
paragraph 236 (p.104).  

CAR 12: Addressed see page 104 
CAR 13: Title and number have been provided to 
the table after paragraph 236 (p.104). Also see 
Annex 5. Gender Assessment Plan 

8. Does the M&E Framework 
include a break-down of 
how implementing entity IE 
fees will be utilized in the 
supervision of the M&E 
function? 

No. A breakdown budget for 
IE fees utilized in the 
supervision of the M&E 
function is not provided. 
 
CAR14: Provide a budget 
breakdown of IE fees for the 
supervision of M&E function.  

CAR14: Budget breakdown for IE fees, ESMF 
and M&E supervision has been provided. Please 
see p. 104 



 

 

9. Does the 
SURMHFW�SURJUDPPH¶V�UHVXOWV�
framework align with the 
$)¶V�UHVXOWV�IUDPHZRUN"�
Does it include at least one 
core outcome indicator from 
WKH�)XQG¶V�results 
framework? 

Yes. See Part III E&F pp. 104-
110. The project supports AF 
Outcome 1 (Outputs 2,4,5).  

 

10. Is a disbursement schedule 
with time-bound milestones 
included?  

Yes. See Table 24 page 124.  

CAR15: Please revise 
numbers in order not to use 
decimals. Please revise 
discrepancies in the grant 
total.  

CAR15: Numbers have been revised throughout 
the document to get rid of decimals. 
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QDWLRQDO�FRPPXQLFDWLRQV��RU�QDWLRQDO�DGDSWDWLRQ�SURJUDPV�RI�DFWLRQ��RU�RWKHU�UHOHYDQW�LQVWUXPHQWV��ZKHUH�WKH\�H[LVW
� �����

(�� 'HVFULEH�KRZ�WKH�SURMHFW���SURJUDPPH�PHHWV�UHOHYDQW�QDWLRQDO�WHFKQLFDO�VWDQGDUGV��ZKHUH�DSSOLFDEOH��VXFK�DV�
VWDQGDUGV�IRU�HQYLURQPHQWDO�DVVHVVPHQW��EXLOGLQJ�FRGHV��HWF���DQG�FRPSOLHV�ZLWK�WKH�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�
RI�WKH�$GDSWDWLRQ�)XQG�������������������������������������������������������������������������������������������������������������������������������������������

)�� 'HVFULEH�LI�WKHUH�LV�GXSOLFDWLRQ�RI�SURMHFW���SURJUDPPH�ZLWK�RWKHU�IXQGLQJ�VRXUFHV��LI�DQ\���������������������������

*�� ,I�DSSOLFDEOH��GHVFULEH�WKH�OHDUQLQJ�DQG�NQRZOHGJH�PDQDJHPHQW�FRPSRQHQW�WR�FDSWXUH�DQG�GLVVHPLQDWH�OHVVRQV�
OHDUQHG�������������������������������������������������������������������������������������������������������������������������������������������������������������������

+�� 'HVFULEH�WKH�FRQVXOWDWLYH�SURFHVV��LQFOXGLQJ�WKH�OLVW�RI�VWDNHKROGHUV�FRQVXOWHG��XQGHUWDNHQ�GXULQJ�SURMHFW�
SUHSDUDWLRQ��ZLWK�SDUWLFXODU�UHIHUHQFH�WR�YXOQHUDEOH�JURXSV��LQFOXGLQJ�JHQGHU�FRQVLGHUDWLRQV��LQ�FRPSOLDQFH�ZLWK�WKH�
(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�RI�WKH�$GDSWDWLRQ�)XQG��������������������������������������������������������������������������������������

,�� 3URYLGH�MXVWLILFDWLRQ�IRU�IXQGLQJ�UHTXHVWHG��IRFXVLQJ�RQ�WKH�IXOO�FRVW�RI�DGDSWDWLRQ�UHDVRQLQJ����������������������

-�� +RZ�WKH�VXVWDLQDELOLW\�RI�WKH�SURMHFW�SURJUDPPH�RXWFRPHV�KDV�EHHQ�WDNHQ�LQWR�DFFRXQW�ZKHQ�GHVLJQLQJ�WKH�
SURMHFW���SURJUDPPH�����������������������������������������������������������������������������������������������������������������������������������������������

.�� 3URYLGH�DQ�RYHUYLHZ�RI�WKH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�DQG�ULVNV�LGHQWLILHG�DV�EHLQJ�UHOHYDQW�WR�WKH�SURMHFW�
��SURJUDPPH�����������������������������������������������������������������������������������������������������������������������������������������������������������

3$57�,,,��,03/(0(17$7,21�$55$1*(0(176������������������������������������������������������������������������������������������������

$�� 'HVFULEH�WKH�DUUDQJHPHQWV�IRU�SURMHFW���SURJUDPPH�PDQDJHPHQW��������������������������������������������������������������

%�� 'HVFULEH�WKH�PHDVXUHV�IRU�ILQDQFLDO�DQG�SURMHFW���SURJUDPPH�ULVN�PDQDJHPHQW�����������������������������������������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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&�� 'HVFULEH�WKH�PHDVXUHV�IRU�HQYLURQPHQWDO�DQG�VRFLDO�ULVN�PDQDJHPHQW��LQ�OLQH�ZLWK�WKH�(QYLURQPHQWDO�DQG�6RFLDO�
3ROLF\�RI�WKH�$GDSWDWLRQ�)XQG��������������������������������������������������������������������������������������������������������������������������������

'�� 'HVFULEH�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�DUUDQJHPHQWV�DQG�SURYLGH�D�EXGJHWHG�0	(�SODQ�������������������������

(�� ,QFOXGH�D�UHVXOWV�IUDPHZRUN�IRU�WKH�SURMHFW�SURSRVDO��LQFOXGLQJ�PLOHVWRQHV��WDUJHWV�DQG�LQGLFDWRUV�������������

)�� 'HPRQVWUDWH�KRZ�WKH�SURMHFW���SURJUDPPH�DOLJQV�ZLWK�WKH�5HVXOWV�)UDPHZRUN�RI�WKH�$GDSWDWLRQ�)XQG�������

*�� ,QFOXGH�D�GHWDLOHG�EXGJHW�ZLWK�EXGJHW�QRWHV��D�EXGJHW�RQ�WKH�,PSOHPHQWLQJ�(QWLW\�PDQDJHPHQW�IHH�XVH��DQG�DQ�
H[SODQDWLRQ�DQG�D�EUHDNGRZQ�RI�WKH�H[HFXWLRQ�FRVWV������������������������������������������������������������������������������������������

+�� ,QFOXGH�D�GLVEXUVHPHQW�VFKHGXOH�ZLWK�WLPH�ERXQG�PLOHVWRQHV�������������������������������������������������������������������

3$57�,9��(1'256(0(17�%<�*29(510(17�$1'�&(57,),&$7,21�%<�7+(�,03/(0(17,1*�(17,7<�������
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$�� 352-(&7�352*5$00(�%$&.*5281'�$1'�&217(;7� �

*HRJUDSK\�DQG�(QYLURQPHQWDO�&RQWH[W�

��� 7KH�&HQWUDO�$IULFDQ�5HSXEOLF��KHUHLQ�&$5��LV�D� ODQGORFNHG�FRXQWU\� LQ�&HQWUDO�$IULFD��,W�KDV�D�WRWDO� ODQG�DUHD�RI�
��������NP��DQG�VKDUHV�ERUGHUV�ZLWK�&DPHURRQ��&KDG��&RQJR��WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��6XGDQ�DQG���
6RXWK�6XGDQ��7KH�FRXQWU\¶V�WHUUDLQ�FRQVLVWV�RI�D�YDVW�SHQHSODLQ�GRPLQDWHG�E\�WZR�PRXQWDLQ�UDQJHV�DW�WKH�HDVWHUQ�
DQG�ZHVWHUQ�HQGV��7KHVH�DUH�MRLQHG�E\�D�FHQWUDO�µVSLQH¶��ZKLFK�VHSDUDWHV�WKH�WZR�SULQFLSDO�GUDLQDJH�VRXUFHV�IRU�
WKH�FRXQWU\��WKH�&KDUL�/RQJXH�%DVLQ�LQ�WKH�QRUWK��DQG�&RQJR�%DVLQ�LQ�WKH�VRXWK��'XH�WR�WKH�FRXQWU\¶V�ORFDWLRQ��&$5�
KDV�D�UHODWLYHO\� IDYRUDEOH�FOLPDWH�FRQGLWLRQV�WKDW�DUH�SULPDULO\�KRW�DQG�KXPLG��FKDUDFWHUL]HG�E\�D�GU\�DQG�UDLQ\�
VHDVRQ��&$5�KDV�D�KLJK�GHJUHH�RI�ELRORJLFDO�GLYHUVLW\�DQG��WKH�FRXQWU\�LV�FRPSRVHG�RI�ILYH�ODUJH�SK\WRJHRJUDSKLF�
]RQHV��HDFK�FKDUDFWHUL]HG�E\�D�VSHFLILF�IDXQD��WKH�*XLQHDQ�IRUHVW�]RQH�RIZLWK�GHQVH�KXPLG�IRUHVWV�LQ�WKH�VRXWK��
WKH�6XGDQR�8EDQJLDQ� ]RQH�� VKHOWHULQJ� GHQVH� VHPL�KXPLG�� DV�ZHOO� DV�DQG�RSHQ�DQG� GU\� IRUHVWV�� WKH�6XGDQR�
*XLQHDQ� DQG� 6XGDQR6DKHOLDQ� ]RQHV�� FRPSRVHG� RIZLWK� YDULRXV� W\SHV� RI� VDYDQQDKV�� DQG� WKH� 6DKHOLDQ� ]RQH��
FRQVLVWLQJ�RI�ZLWK�VWHSSHV�LQ�WKH�QRUWK���7KH�FRXQWU\�LV�HQGRZHG�ZLWK�ULFK�ELRGLYHUVLW\��IHUWLOH�ODQG�DQG�HQRUPRXV�
QDWXUDO� UHVRXUFHV�� VXFK� DV� ZRRG�� JROG�� DQG� GLDPRQGV�� WKH� H[SORLWDWLRQ� RI� ZKLFK� UHPDLQV� UXGLPHQWDU\� DQG�
DUWLVDQDO����KRZHYHU��+RZHYHU��GXH�WR�LQWHQVH�SRYHUW\��FRQIOLFW��DQG�D�VWDJQDWHG�HFRQRP\��&$5�UDQNHG�����RXW�RI�
����FRXQWULHV�RQ�WKH�81'3�+XPDQ�'HYHORSPHQW�,QGH[�����������

����� �')XUWKHUPRUH��GXH� WR�D� FRPELQDWLRQ�RI�SROLWLFDO�� JHRJUDSKLF��DQG�VRFLDO� IDFWRUV��&$5� LV� UHFRJQL]HG�DV�KLJKO\�
YXOQHUDEOH�WR�FOLPDWH�FKDQJH�LPSDFWV��DQG�UDQNHG�����RXW�RI�����FRXQWULHV�LQ�WKH������1'�*$,1�,QGH[���

�
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������Ȁ�������Ǧ�������Ǧ���������
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�
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,03/(0(17,1*�(17,7<�� ,17(51$7,21$/�)81'�)25�$*5,&8/758$/�
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����� &$5�KDV�D�WURSLFDO��KXPLG��HTXDWRULDO�FOLPDWH�LQ�WKH�VRXWK�DQG�D�6DKHOR�6XGDQLDQ�FOLPDWH�LQ�WKH�QRUWK��7KH�FRXQWU\�
H[SHULHQFHV�KRW��GU\�ZLQWHUV�DQG�PLOG�WR�KRW��ZHW�VXPPHUV��-XQH�WR�$XJXVW���2QO\�WKH�QRUWKHUQPRVW�SDUW�RI� WKH�
FRXQWU\��QHDU�WKH�ERUGHUV�WRZLWK�&KDG�DQG�6XGDQ�KDV�D�KRW�VHPL�DULG�FOLPDWH��&$5�LV�D�UHODWLYHO\�KRPRJHQRXV�
WHUULWRU\��ZKLFK�UHFHLYHV�DEXQGDQW�UDLQIDOO��$FURVV�WKH�FRXQWU\��DQQXDO�DYHUDJH�WHPSHUDWXUHV�UDQJH�IURP����&�WR�
���&��+LJKHVW�WHPSHUDWXUHV�DUH�W\SLFDOO\�REVHUYHG�LQ�0DUFK�DQG�WKH�ORZHVW��LQ�-XO\�GXULQJ�WKH�UDLQ\�VHDVRQ���7ZR�
KLJK�SUHVVXUH�]RQHV�DUH�UHVSRQVLEOH�IRU�WKH�DOWHUQDWLRQ�EHWZHHQ�UDLQ\�DQG�GU\�VHDVRQV��,Q�WKH�ZLQWHU��'HFHPEHU�
WR�0DUFK���� WKH�/LE\DQ� DQWLF\FORQH� LQ� WKH� QRUWK� EULQJV�GU\� DLU� WR� WKH� FRXQWU\� WRJHWKHU�ZLWK� WKH� QRUWK�HDVW�ZLQG�
�+DUPDWWDQ���,Q�WKH�QRUWKHUQ�VXPPHU��WKH�6W��+HOHQD�KLJK�SUHVVXUH�]RQH�SXVKHV�PRLVW�DLU�IURP�VRXWK�ZHVW�WR�QRUWK�
HDVW�DFURVV�WKH�FRXQWU\��EULQJLQJ�GHFUHDVLQJ�DPRXQWV�RI�UDLQIDOO�WRZDUGV�WKH�QRUWK�HDVW��7KH�GU\�VHDVRQ�LV�W\SLFDOO\�
IURP�1RYHPEHU�WR�)HEUXDU\�EXW�LV�ORQJHU�LQ�WKH�QRUWK��ZLWK�OLWWOH�WR�QR�UDLQIDOO�IURP�2FWREHU�WR�$SULO��7KH�UDLQ\�VHDVRQ�
YDULHV�LQ�OHQJWK�IURP�RYHU�����GD\V�LQ�WKH�VRXWK�WR�DERXW�����GD\V�LQ�WKH�QRUWK�HDVW����

����� &$5�KDV�ILYH��SK\WRJHRJUDSKLF�]RQHV��$ORQJ�WKH�ZHVWHUQ�EDQG�RI�WKH�*XLQHDQ�IRUHVW�]RQH��WKHUH�LV�GHQVH�KXPLG�
IRUHVWV���,W�KDV�WKH�ODUJHVW�IRUHVW�FRYHUDJH�LQ�WKH�FRXQWU\��D�QLQH�PRQWK�UDLQ\�VHDVRQ�DQG�RQH�GU\�VHDVRQ��,Q�LWV�
HDVWHUQ�EDQG��WRWDO�SUHFLSLWDWLRQ�LV�DOPRVW�HYHU\ZKHUH�KLJKHU�WKDQ�������PP��7KH�6XGDQR�8EDQJLDQ�]RQH�RFFXSLHV�
D�QDUURZ�EDQG�EHWZHHQ�%RVVHPEpOp�DQG�%DERXD�DQG�D�VPDOO�VHFWLRQ�RI�%DPEDUL�DQG�<DOLQJD���DQG�KDV�VHPL�
KXPLG�IRUHVWV�ZLWK�OHVV�FRYHUDJH��7KH�6XGDQR�*XLQHDQ�]RQH�LV�GRPLQDWHG�E\�VDYDQQDV�DQG�D�QRWLFHDEOH�UDLQ\�
VHDVRQ��7KH�6XGDQR�6DKHOLDQ�]RQH�H[WHQGV�IURP�3DRXD�WR�2XDGGD�'MDOOp��LV�FKDUDFWHUL]HG�E\�UHODWLYH�KXPLGLW\�
DQG�PRUH�DQQXDO�VXQVKLQH�DQG�LW�WRR�LV�GRPLQDWHG�E\��VDYDQQD��)LQDOO\��WKH��6DKHOLDQ�]RQH�FHQWUHV�DURXQG�%LUDR�
DQG�H[SHULHQFHV� ORQJHU�GU\�VHDVRQV� WKDQ� UDLQ\� VHDVRQV��ZLWK� OHVV� WKDQ�����PP� LQ� UDLQIDOO� SHU�\HDU���&OLPDWH�
YDULDELOLW\�DQG� ORQJHU�WHUP�FKDQJH�DUH� OLNHO\� WR�H[DFHUEDWH� WKH�FRXQWU\¶V�H[LVWLQJ�YXOQHUDELOLWLHV�RI�KLJK�SRYHUW\�
UDWHV��IRRG� LQVHFXULW\��SROLWLFDO� LQVWDELOLW\�DQG�FRQIOLFW��)RRG�VHFXULW\� LV�RI�SULPDU\�FRQFHUQ�DV�WKH�PDMRULW\�RI�WKH�
FRXQWU\¶V�DJULFXOWXUDO�SURGXFWLRQ�LV�UDLQ�IHG�DQG�IURP�VPDOOKROGHU�IDUPHUV�����

����� &OLPDWH� FKDQJH� WUHQGV� LQ�&$5�DUH� H[SHFWHG� WR� LQFUHDVH� WKH� ULVN� DQG� LQWHQVLW\�RI� IORRGLQJ�� WKH� DPRXQW� RI� UDLQ�
UHFHLYHG� GXULQJ� KHDY\� UDLQIDOO� HYHQWV� DQG� WKH� OLNHOLKRRG� RI� ZDWHU� VFDUFLW\� IRU� VRPH� DUHDV�� ZKLFK� ZLOO� DIIHFW�
DJULFXOWXUDO�SURGXFWLRQ�DQG�SURGXFWLYLW\��SDUWLFXODUO\�WKH�QRUWKHDVW��,QFUHDVHG�LQFLGHQFH�RI�H[WUHPH�UDLQIDOO�PD\�DOVR�
UHVXOW� LQ�VRLO�HURVLRQ�DQG�ZDWHU� ORJJLQJ�RI�FURSV�� WKXV�GHFUHDVLQJ�\LHOGV�DQG� LQFUHDVLQJ� IRRG� LQVHFXULW\��5LVLQJ�
WHPSHUDWXUHV�DUH�SURMHFWHG�WR�DXJPHQW�WKH�SHULRGV�RI�H[WUHPH�KHDW�LQ�QRUWKHUQ�DUHDV��+LJKHU�WHPSHUDWXUHV�DQG�
DULGLW\�WKUHDWHQ�WR�UHGXFH�ZDWHU�VWRUDJH�FDSDFLWLHV��OHDGLQJ�WR�VLJQLILFDQW�HFRQRPLF�ORVVHV��GDPDJH�WR�ODQG��FURSV�
DQG� LQIUDVWUXFWXUH��DV�ZHOO�DV�KXPDQ�FDVXDOWLHV���/DQG�GHJUDGDWLRQ�DQG�VRLO�HURVLRQ��H[DFHUEDWHG�E\� UHFXUUHQW�
IORRGV�DGYHUVHO\�LPSDFWV�DJULFXOWXUDO�SURGXFWLRQ��GLVSURSRUWLRQDWHO\�DIIHFWLQJ�WKH�OLYHOLKRRGV�RI�WKH�UXUDO�SRRU��7KH�
FRXQWU\¶V�XQGHUSLQQLQJ�SROLWLFDO� LQVWDELOLW\�DQG�SRYHUW\�ZLOO� IXUWKHU�H[DFHUEDWH� WKHVH� LVVXHV�DQG� WKH�SRWHQWLDO� IRU�
YLROHQFH�DQG�FRQIOLFW����

(FRQRP\��3RSXODWLRQ�DQG�$JULFXOWXUH���

��� 7KH�&$5¶V�HFRQRP\�LV�RQH�RI�WKH�OHDVW�GHYHORSHG���DQG�WKH�PRVW�IUDJLOH�FRXQWULHV�LQ�WKH�ZRUOG��7KLV�LV�PDLQO\�GXH�
WR�WKH�FRXQWU\¶V�KLVWRU\�PDUNHG�E\�VHYHUDO�FRQIOLFW�F\FOHV�DQG�GLVUXSWHG�SHDFH�EXLOGLQJ�SURFHVVHV��6WDWH�DWWHPSWV�
WR� LPSRVH� LWVHOI� WKURXJKRXW� WKH� YDVW� WHUULWRU\� DUH� OLPLWHG� E\� ZHDN� FDSDFLW\� DQG� OHJLWLPDF\�� FRXSOHG� ZLWK� SRRU�
FRQQHFWLYLW\�DQG�ODFN�RI�EDVLF�DFFHVV��WR�LQIUDVWUXFWXUHV��VHUYLFHV�DQG�PDUNHWV��JHQGHU��EDVHG�YLROHQFH�DQG�PRUH�
WKDQ�RQH�PLOOLRQ�GLVSODFHG�SHRSOH���

����� 6SDUVHO\�SRSXODWHG�DQG�ODQGORFNHG��WKH�QDWLRQ�LV�RYHUZKHOPLQJO\�DJUDULDQ��7KH�YDVW�EXON�RI�WKH�SRSXODWLRQ�HQJDJHV�
LQ�VXEVLVWHQFH�IDUPLQJ�DQG�PRUH�WKDQ����SHUFHQW�RI�WKH�SRSXODWLRQ�OLYLQJ�LQ�RXWO\LQJ�DUHDV��$JULFXOWXUH�DFFRXQWV�
IRU� ��� SHUFHQW� RI� WKH� FRXQWU\
V�*'3�� HPSOR\V����SHUFHQW� RI� WKH� SRSXODWLRQ� ������� DQG� WRJHWKHU�ZLWK� IRUHVWU\��
UHPDLQV�WKH�EDFNERQH�RI�WKH�HFRQRP\��7KH�PDLQ�IRRG�FURSV�LQFOXGH�FDVVDYD��SHDQXWV��VRUJKXP��PLOOHW��PDL]H��

�
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VHVDPH�DQG�SODQWDLQV��7KH�SULQFLSDO�FDVK�FURSV�IRU�H[SRUW�LQFOXGH�FRWWRQ��FRIIHH�DQG�WREDFFR��7LPEHU�DFFRXQWV�IRU�
DERXW����SHUFHQW�RI�H[SRUW�HDUQLQJV�DQG�WKH�GLDPRQG�LQGXVWU\��QHDUO\����SHUFHQW��

����� 7KH�LPSRUWDQFH�RI�IRRG�FURSV�RYHU�H[SRUWHG�FDVK�FURSV�LV�LOOXVWUDWHG�E\�WKH�IDFW�WKDW�WKH�WRWDO�SURGXFWLRQ�RI�FDVVDYD��
WKH�VWDSOH�IRRG�RI�PRVW�&HQWUDO�$IULFDQV��UDQJHV�EHWZHHQ���������DQG���������WRQV�D�\HDU��ZKLOH�WKH�SURGXFWLRQ�
RI�FRWWRQ��WKH�SULQFLSDO�FDVK�FURS�IRU�H[SRUW��UDQJHV�IURP��������WR��������WRQV�D�\HDU��)RRG�FURSV�DUH�QRW�H[SRUWHG�
LQ�ODUJH�TXDQWLWLHV�EXW�GR�FRQVWLWXWH�WKH�SULQFLSDO�FDVK�FURSV�RI� WKH�FRXQWU\�EHFDXVH�&HQWUDO�$IULFDQV�GHULYH�IDU�
PRUH�LQFRPH�IURP�WKH�SHULRGLF�VDOH�RI�VXUSOXV�IRRG�FURSV�WKDQ�IURP�H[SRUWHG�FDVK�FURSV�VXFK�DV�FRWWRQ�RU�FRIIHH��
0DQ\�UXUDO�DQG�XUEDQ�ZRPHQ�DOVR�WUDQVIRUP�VRPH�IRRG�FURSV�LQWR�DOFRKROLF�GULQNV�VXFK�DV�VRUJKXP�EHHU�RU�KDUG�
OLTXRU�DQG�WHDUQ�FRQVLGHUDEOH�LQFRPH�IURP�WKHLU�VDOH��0XFK�LQFRPH�IURP�WKH�VDOH�RI�IRRG�DQG�DOFRKRO�LV�QRW��RQ�WKH�
ERRNV��DQG�WKXV��LW�LV�QRW�FRQVLGHUHG�ZKHQ�FDOFXODWLQJ�SHU�FDSLWD�LQFRPH��ZKLFK�LV�RQH�UHDVRQ�ZK\�RIILFLDO�ILJXUHV�
IRU�SHU�FDSLWD�LQFRPH�IRU�WKH�&$5�DUH�QRW�DFFXUDWH��7KH�SHU�FDSLWD�LQFRPH�LQ�WKH�FRXQWU\�LV�RIWHQ�OLVWHG�DV�EHLQJ�
DURXQG�86�����D�\HDU��RQH�RI�WKH�ORZHVW�LQ�WKH�ZRUOG��EXW�WKLV�ILJXUH�LV�EDVHG�PRVWO\�RQ�UHSRUWHG�VDOHV�RI�H[SRUWV�
DQG�ODUJHO\�LJQRUHV�WKH�PRUH�LPSRUWDQW�EXW�XQUHJLVWHUHG�VDOH�RI�IRRGV��ORFDOO\�SURGXFHG�DOFRKRO��GLDPRQGV��LYRU\��
EXVKPHDW� DQG� WUDGLWLRQDO� PHGLFLQHV�� IRU� H[DPSOH�� 7KH� LQIRUPDO� HFRQRP\� LV� PRUH� LPSRUWDQW� WKDQ� WKH� IRUPDO�
HFRQRP\�IRU�PRVW�&HQWUDO�$IULFDQV����

����� 3RYHUW\� OHYHOV� UHPDLQ� KLJK� DQG� HVWLPDWHV� VXJJHVW� WKDW� URXJKO\� ��� SHUFHQW� RI� WKH� SRSXODWLRQ� OLYHG� EHORZ� WKH�
LQWHUQDWLRQDO� SRYHUW\� OLQH� �86������ SHU� GD\�� LQ� WHUPV�RI� 333�� LQ� ������ $SSUR[LPDWHO\� �������� SHRSOH� UHPDLQ�
LQWHUQDOO\�GLVSODFHG��ZKLOH���������&HQWUDO�$IULFDQ�UHIXJHHV�VRXJKW�VKHOWHU�LQ�QHLJKERXULQJ�FRXQWULHV��,W�LV�H[SHFWHG�
WKDW� LQ� ������ ����PLOOLRQ�&HQWUDO�$IULFDQV� ��PRUH� WKDQ�KDOI�RI� WKH� FRXQWU\¶V�SRSXODWLRQ� ��ZLOO�QHHG�KXPDQLWDULDQ�
DVVLVWDQFH�� ZLWK� ���� PLOOLRQ� SHRSOH� LQ� DFXWH� QHHG�� 7R� PHHW� KXPDQLWDULDQ� QHHGV�� RQ� �� -DQXDU\� ������ WKH�
*RYHUQPHQW�RI�&$5�DQG�WKH�81�2IILFH�IRU�WKH�&RRUGLQDWLRQ�RI�+XPDQLWDULDQ�$IIDLUV��2&+$��RIILFLDOO\�ODXQFKHG�WKH�
�����+XPDQLWDULDQ�5HVSRQVH�3ODQ�ZLWK�D�EXGJHW�RI�86�������PLOOLRQ��

����� 7KH�&HQWUDO�$IULFDQ�5HSXEOLF� LV� JUDSSOLQJ�ZLWK� QXPHURXV�KXPDQ� FDSLWDO� FKDOOHQJHV� WKDW�ZLOO� KDYH�GHYDVWDWLQJ�
FRQVHTXHQFHV�IRU�IXWXUH�JHQHUDWLRQV��:KLOH�WKH�PRVW�UHFHQW�HVWLPDWHV�VKRZ�WKDW�SRYHUW\�DIIHFWV�PRUH�WKDQ�WZR�
WKLUGV�RI� WKH�SRSXODWLRQ�� WKHUH�KDYH�EHHQ�LPSURYHPHQWV�LQ� WKH�SURYLVLRQ�RI�NH\�SXEOLF�VHUYLFHV� LQ� WKH�FRXQWU\¶V�
VRXWK�ZHVWHUQ�UHJLRQ��0DWHUQDO�PRUWDOLW\�LV�DPRQJ�WKH�ZRUOG¶V�KLJKHVW������SHU���������OLYH�ELUWKV���7KH�H[WUHPHO\�
KLJK�PRUWDOLW\�UDWH�IRU�FKLOGUHQ�XQGHU�ILYH�\HDUV�RI�DJH������SHU��������KLJKOLJKWV�WKH�VHYHULW\�RI�WKH�KHDOWK�VLWXDWLRQ����
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7DEOH����&HQWUDO�$IULFDQ�5HSXEOLF¶V�+',�WUHQGV�EDVHG�RQ�FRQVLVWHQW�WLPH�VHULHV�GDWD�DQG�QHZ�JRDOSRVWV���
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���� 7KH�&HQWUDO�$IULFDQ�5HSXEOLF�KDV�VRPH�RI�WKH�ORZHVW�HGXFDWLRQ�DQG�JHQGHU�HTXDOLW\�LQGLFDWRUV�LQ�WKH�ZRUOG��3RRU�
TXDOLW\�SULPDU\�HGXFDWLRQ��WKH�ODFN�RI�VHFRQGDU\�VFKRRO�HGXFDWLRQ�IRU�JLUOV�DQG�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�
UHPDLQ�SUHVVLQJ�FKDOOHQJHV�IRU�WKH�FRXQWU\��7KHUH�ZHUH��������UHSRUWHG�LQFLGHQWV�RI�YLROHQFH�DJDLQVW�ZRPHQ�LQ�
���������SHUFHQW�RI�ZKLFK�LQYROYH�FKLOGUHQ�FKLOGUHQ��$YHUDJH�OLIH�H[SHFWDQF\�LV����\HDUV��+LJK�OHYHOV�RI�PDOQXWULWLRQ�
H[LVW��ZLWK����SHUFHQW�RI�WKH�SRSXODWLRQ�VXIIHULQJ�IURP�FKURQLF�PDOQXWULWLRQ��VWXQWLQJ���7KH�IHUWLOLW\�UDWH�LV�KLJK�DW�����
FKLOGUHQ�SHU�ZRPDQ����
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)LJXUH����&HQWUDO�$IULFDQ�5HSXEOLF���*,1,�LQGH[��

�

6RXUFH��7UDGLQJ�(FRQRPLFV��&HQWUDO�$IULFDQ�5HSXEOLF��:RUOG�%DQN��$XJXVW���������

���� :RPHQ�DQG�\RXWK�DUH�SDUWLFXODUO\�SURQH�WR�SRYHUW\��$�JHQGHU�EDVHG�SRYHUW\�DQDO\VLV�UHYHDOHG�WKDW�SRYHUW\�LV�
PRUH�SUHYDOHQW�DPRQJ�UXUDO�ZRPHQ�DERYH����\HDUV�RI�DJH�����SHUFHQW��GXH�WR�WKHLU�OLPLWHG�DFFHVV�WR�DVVHWV��ZDWHU��
ODQG�� IHUWLOL]HUV�DQG�HTXLSPHQW��DQG�GHFHQW�HPSOR\PHQW�RSSRUWXQLWLHV����$FFRUGLQJ� WR� WKH�$IULFDQ�'HYHORSPHQW�
%DQN��$I'%��*HQGHU�(TXDOLW\�,QGH[��WKH�&$5�UDQNV���WK�RXW�RI����$IULFDQ�FRXQWULHV��ZKLFK�LQGLFDWHV�WKDW�LQHTXDOLWLHV�
EHWZHHQ�PHQ�DQG�ZRPHQ�DUH�SURQRXQFHG����

�
)LJXUH����(PSOR\PHQW�LQ�$JULFXOWXUH��
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6RXUFH��WKH*OREDO(FRQRP\�FRP�ZHEVLWH����

���� )RRG�LQVHFXULW\�UHPDLQV�D�PDMRU�FRQFHUQ�DQG��LV�PDLQO\�FDXVHG�E\�FURS�GLVHDVH��KHDY\�UDLQ�DQG�LQVHFXULW\��ZKLFK�
OLPLWV�DFFHVV�WR�ILHOGV��$FFRUGLQJ�WR�WKH�ODWHVW�1DWLRQDO�)RRG�6HFXULW\�$VVHVVPHQW��(16$���SXEOLVKHG�LQ�'HFHPEHU�
���������SHUFHQW�RI� WKH�SRSXODWLRQ� LV�VHYHUHO\�RU�PRGHUDWHO\� IRRG� LQVHFXUH� �����������SHRSOH���5HWXUQHHV� ����
SHUFHQW��DQG�WKH�GLVSODFHG�����SHUFHQW��DUH�WKH�PRVW�DIIHFWHG�E\�IRRG�LQVHFXULW\�����

���� $FFRUGLQJ�WR�)(:6�1(7��LQ�-DQXDU\�������WKH�FULVLV��,3&�3KDVH����SHUVLVWV�LQ�DUHDV�DIIHFWHG�E\�FRQIOLFW�DQG�DPRQJ�
KRXVHKROGV�WKDW�DUH�DIIHFWHG�WKH�PRVW�E\�IORRGLQJ��7KH�SRSXODWLRQ�RI�LQWHUQDOO\�GLVSODFHG�SHUVRQV��,'3V��DQG�WKH�
ORFDO�SRSXODWLRQ�LQ�DUHDV�KRVWLQJ�KLJK�SURSRUWLRQV�RI�,'3V�UHPDLQ�DPRQJ�WKH�PRVW�IRRG�LQVHFXUH��'HVSLWH�DERYH�
DYHUDJH� QDWLRQDO� FURS� SURGXFWLRQ� OHYHOV�� IRRG� SULFHV� UHPDLQHG� DW\SLFDOO\� KLJK� LQ� WKH� SRVW�KDUYHVW� SHULRG� DQG�
KXPDQLWDULDQ� IRRG� DVVLVWDQFH� OHYHOV� KDYH� GHFOLQHG� VLJQLILFDQWO\� VLQFH� 1RYHPEHU� ������ $FFRUGLQJ� WR� 2&+$�
HVWLPDWHV��WKH�SRSXODWLRQ�RI�,'3V�LQFUHDVHG�E\����SHUFHQW�IURP�6HSWHPEHU�WR�'HFHPEHU������GXH�WR�DQ�LQFUHDVH�
LQ�DUPHG�FRQIOLFW�HYHQWV�VLQFH�1RYHPEHU�RI�WKDW�\HDU�LQ�$OLQGDR��%DVVH�.RWWR���%ULD��+DXWH�.RWWR��DQG�%DQJXL�DQG�
GXH�WR�IORRGV�DW�WKH�HQG�RI�WKH�UDLQ\�VHDVRQ��7KH�,'3�SRSXODWLRQ�LQFUHDVHG�IURP����WR�����SHUFHQW�LQ�WKH�SUHIHFWXUHV�
RI�%DQJXL��0ERPRX��%DVVH�.RWWR��2PEHOOD�0SRNR�DQG�/RED\H����

���� ,Q�DGGLWLRQ��.DJD�%DQGRUR��1DQD�*ULEL]L��KRVWHG�DSSUR[LPDWHO\��������,'3V��,Q�FRQWUDVW��WKH�,'3�SRSXODWLRQ�LQ�WKH�
9DNDJD�SUHIHFWXUH�KDV�GHFOLQHG�E\����SHUFHQW�GXH�WR�QHJRWLDWLRQV�DPRQJ�FRPPXQLW\�OHDGHUV�WKDW�KDV�KHOSHG�WR�
UH�HVWDEOLVK�FDOP�FRQGLWLRQV��)RRG�DFFHVV�FRQWLQXHV�WR�EH�DIIHFWHG�E\�FRQIOLFW�DQG�LQVHFXULW\��9LROHQFH�SHUSHWUDWHG�
E\�DUPHG�JURXSV�FRQWLQXH�WR�OLPLW�WKH�PRYHPHQWV�RI�SRSXODWLRQV�DQG�WKHLU�SDUWLFLSDWLRQ�LQ�PDUNHWV�LQ�PDQ\�DUHDV�
RI� WKH� FRXQWU\�� ZKLOH� FRQIOLFW� EHWZHHQ� WUDQVKXPDQWV� DQG� IDUPHUV� SHULRGLFDOO\� RFFXU� LQ� %DPLQXL�%DQJRUDQ� DQG�
2XKDP��,Q�DGGLWLRQ��URDG�FKHFNV�DQG�KLJK�LOOHJDO�WD[HV�SUHYHQW�KRXVHKROGV�IURP�SURILWLQJ�IURP�WKH�VDOH�RI�FURSV�
DQG� IRUHVW� DQG� ZLOGOLIH� SURGXFWV�� ,Q� WKH� %DPLQJXL�%DQJRUDQ� SUHIHFWXUH�� WKH� FORVXUH� RI� WKH� ERUGHU� ZLWK� &KDG�
FRQWLQXHV�WR�OLPLW�WKH�LQIORZV�RI�PLOOHW�DQG�VRUJKXP����

���� &URS�SURGXFWLRQ�ORVVHV�GXH�WR�IORRGV�KDV�UHGXFHG�VXSSO\�LQ�IORRG�DIIHFWHG�DUHDV�DQG�VXSSO\�WR�PDMRU�UHIHUHQFH�
PDUNHWV�VXFK�DV�%DPEDUL�DQG�%DQJXL��+RXVHKROG�GHPDQG�KDV�DOVR�ULVHQ� LQ�DUHDV�SUHYLRXVO\� UHFHLYLQJ�KLJKHU�
OHYHOV� RI� IRRG� DVVLVWDQFH�� 5HGXFHG� VXSSO\� DQG� LQFUHDVHG� GHPDQG�� DV� ZHOO� DV� WKH� KLJK� FRVW� RI� WUDQVSRUWLQJ�
FRPPRGLWLHV�WR�PDUNHWPDUNHWV�KDYH�FRQWULEXWHG�WR�WKH�ULVH�LQ�VWDSOH�IRRG�SULFHV��WKH�SULFHV�RI�FDVVDYD�DQG�FRUQ�
ZHUH����SHUFHQW�DERYH�-DQXDU\������OHYHOV�LQ�%DQJXL��%DQJDVVRX�RI�0ERPRX��%DPEDUL�RI�2XDND��DQG�1GpOp�RI�
%DPLQJXL�%DQJRUDQ�� ,Q�%ULD��SULFHV�KDYH�GRXEOHG��7KH�ULVH� LQ�SULFHV� LV�DOVR� OLQNHG�WR�VSHFXODWLYH�EHKDYLRXU�E\�
WUDGHUV��7KH�SULFH�RI�IRRG�VWDSOHV�VXFK�DV�PDQLRF�DQG�ULFH�LQFUHDVHG�E\����SHUFHQW�DQG����SHUFHQW�UHVSHFWLYHO\�
FRPSDUHG�WR� ODVW�\HDU��$FFRUGLQJ�WR�WKH�*OREDO�+XQJHU�,QGH[������� WKH�&HQWUDO�$IULFDQ�5HSXEOLF�KDV�WKH�ZRUVW�
KXQJHU�LQGH[�LQ�WKH�ZRUOG����

���� $FFRUGLQJ�WR�WKH�YLVLRQ�VHW�RXW�E\�WKH�6WUDWHJ\�IRU�5XUDO�'HYHORSPHQW��$JULFXOWXUH�DQG�)RRG�6HFXULW\��6'5$6$���
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WKH�FHQWUDO�UHJLRQV��9HU\�KRW�GD\V�ZHUH�REVHUYHG�WR�KDYH�LQFUHDVHG�E\������&�SHU�GHFDGH�ZLWK�YHU\�KRW�QLJKWV�
LQFUHDVLQJ�E\������&�SHU�GHFDGH����

���� &$5¶V2YHU� WKH� ODVW����\HDUV��SUHFLSLWDWLRQ� UHJLPH�DV��YDULDEOH��:KLOH�RYHU� WKH� ODVW�FHQWXU\�� WKHUH�KDV�EHHQ�QR�
VXEVWDQWLDO� REVHUYHG� LQFUHDVH� LQ� SUHFLSLWDWLRQ� WUHQGV�� KRZHYHU� RYHU� WKH� ODVW� ��� \HDUV� SUHFLSLWDWLRQ� KDV� EHHQ�
REVHUYHG�WR�KDYH�LQFUHDVHG�DSSUR[LPDWHO\����������SHUFHQW�����,W�LV�DOVR�VKRZQ�WKDW�WKH�5HGXFWLRQ�LQ�WKH�SHUFHQW��
7KH� QXPEHU� RI� FRQVHFXWLYH� GD\V� ZLWK� �� PP� RI� SUHFLSLWDWLRQ� KDV� GHFUHDVHG� DQG� WKH� QXPEHU� RI� GD\V� ZLWK�
SUHFLSLWDWLRQ�RI����PP�KDV�LQFUHDVHG��7KLV�LQGLFDWHV�QRW�RQO\�DQ�LQFUHDVH�LQ�QRW�RQO\�SUHFLSLWDWLRQ�UHFHLYHG��EXW�DQ�
LQFUHDVH�RIDOVR� UDLQIDOO� UHFHLYHG� WKURXJK� LQWHQVH�DQG�H[WUHPH� UDLQIDOO�HYHQWV����2YHU� WKH� SDVW� GHFDGH��PXOWLSOH�
VLJQLILFDQW�IORRG�HYHQWV�KDYH�RFFXUUHG�LQ�&$5�DQG�ZKLOH��:KLOH�PDQ\�RI� WKHVH�HYHQWV�JR�XQUHSRUWHG��WKH�PRVW�
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KHDY\��QHDU�FRQWLQXRXV�UDLQV�LQ�$XJXVW�²DQG�6HSWHPEHU�RI�������DIIHFWHG�QHDUO\��������SHRSOH�DQG�GHVWUR\HG�
SURSHUW\� DQG� LQIUDVWUXFWXUH� DQG� IDUPODQG� LQ� ILYH� ORFDOLWLHV� VXUURXQGLQJ�%DQJXL� DQG� %HJRXD����$FFRUGLQJ� WR� WKH�
VWDWLVWLFV�������IORRGLQJ�GHVWUR\HG�KRPHV�DQG�LQIUDVWUXFWXUH�LQ�.RXDQJR������NP�IRUP�%DQJXL��DQG�GHVWUR\HG�RYHU�
����KRXVHV��DIIHFWLQJ�PRYHURYHU�������SHRSOH����0RVW�7KH�PRVW�UHFHQW�IORRGLQJ�RFFXUUHG�LQ�$XJXVW������QHDU�WKH�
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WKH� GHVWUXFWLRQ� RI� ZDWHU� DQG� VDQLWDWLRQ� LQIUDVWUXFWXUH� UHVXOWLQJ� LQ� WKH�� LQFOXGLQJ� GDPDJH� WR� RU� WKH� FRPSOHWH�
GHVWUXFWLRQ�RI����ZDWHU�ZHOOV�DQG�����ODWULQHV����
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7HPSHUDWXUH�

���� 7HPSHUDWXUHV� $FURVV� DOO� HPLVVLRQ� VFHQDULRV�� WHPSHUDWXUHV� DFURVV� &$5� DUH� H[SHFWHG� WR� LQFUHDVH� DQG�
SURMHFWLRQVULVH��3URMHFWLRQV�VKRZ�D�FKDQJH�LQ�DQQXDO�PHDQ�WHPSHUDWXUH�IURP�����&�WR�����&�KLJKHU�E\�WKH�HQG�RI�
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VLJQLILFDQW�GHFUHDVH�LQ�FROG�VSHOO�OHQJWK�LV�SURMHFWHG����7KH�SURMHFWHG�FKDQJH�LQ�WKH�GXUDWLRQ�RI�ORQJ�ODVWLQJ�KHDW�
ZDYHV�LV�H[SHFWHG�WR�EH�DQ���DQ�DGGLWLRQDO���WR����GD\V�E\�������ZLWK���ZKHUH�WKH�FROG�VSHOOV�OLNHO\VSHOO�OHQJWK�LV�
SURMHFWHG� WR� GHFUHDVH� E\EHWZHHQ� �� WR� DV�PXFK� DV� DQG� ��� GD\V�� $FURVV� DOO� HPLVVLRQ� VFHQDULRV�� WHPSHUDWXUH�
LQFUHDVH� IRU�&$5�DUH�SURMHFWHG�WKURXJKRXW�WKH�HQG�RI� WKH�FHQWXU\�� ���$V�VHHQ�LQ�)LJXUHILJXUH�����XQGHU�D�KLJK�
HPLVVLRQ�VFHQDULR��DYHUDJH�WHPSHUDWXUHV�DUH�H[SHFWHG�WR�LQFUHDVHULVH�UDSLGO\�E\�PLG�FHQWXU\��$Q�LQFUHDVH�LV�DOVR�
H[SHFWHG�IRU�WKH�FKDQJH�LQ�WKH�QXPEHU�RI�KRW�GD\V��7PD[�!���&���DQG�WKH�FKDQJH�LQ�QXPEHU�RI�GD\V�DFURVV�WKH�
VHDVRQDO�F\FOH��7KH�PRVW�VLJQLILFDQW�LQFUHDVH�LQ�WKH�QXPEHU�RI�KRW�GD\V��)LJXUHILJXUH�����DUH�H[SHFWHG�WR�FRPH�LQ�
WKH�ODWH�VXPPHU�DQG�IDOO��D�WLPH�FRLQFLGLQJ�ZLWK�UDLQIDOO�DQG�SODQWLQJ�VHDVRQV�IRU�PXFK�RI�WKH�FRXQWU\���DQG�WR�EH�
PRVW�SURQRXQFHG�LQ�WKH�QRUWKHUQ�DQG�FHQWUDO�UHJLRQV��ILJXUH������,QFUHDVHG�KHDW�DQG�H[WUHPH�KHDW�FRQGLWLRQV�ZLOO�
UHVXOW�LQ�VLJQLILFDQW�LPSOLFDWLRQV�IRU�KXPDQ�DQG�DQLPDO�KHDOWK��DJULFXOWXUH��DQG�HFRV\VWHPV��7KH�LQFUHDVLQJ�QXPEHU�
RI�KRW�GD\V��7PD[�!���&��DUH�H[SHFWHG�WR�EH�PRVW�SURQRXQFHG�LQ�WKH�QRUWKHUQ�DQG�FHQWUDO�UHJLRQV�RI�WKH�FRXQWU\�
�)LJXUH�������
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)LJXUH����� ��OHIW��� +LVWRULFDO�DQG�SURMHFWHG�DYHUDJH�WHPSHUDWXUH�IRU�&$5�IURP������WR�������5HIHUHQFH�3HULRG������±
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)LJXUH����� ��ULJKW��� 3URMHFWHG�&KDQJHFKDQJH�LQ�KRW�GD\GD\V��7PD[�!���&���5&3�����5HIHUHQFH�3HULRG������±������
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)LJXUH�����3URMHFWHG�FKDQJH�LQ�WKH�QXPEHU�RI�KRW�GD\V��7PD[�!���&��LQ�&$5�IRU�WKH�SHULRG�����±�����DQG�����±������

DJDLQVW�WKH�EDVHOLQH�����±������XQGHU�5&3����
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3UHFLSLWDWLRQ�

���� 0HWHRURORJLFDO� REVHUYDWLRQV� DQG� PHWHRURORJLFDO� VWDWLRQ� QHWZRUNV� DFURVV� &$5� DUH� VFDUFH� DQG� SURYLGH� OLPLWHG�
LQIRUPDWLRQ��PDNLQJ�SURMHFWLRQV�RQ� IXWXUH� UDLQIDOO� OHYHOV�PRUH�GLIILFXOW��+RZHYHU�� LW� LV�JHQHUDOO\�XQGHUVWRRG� WKDW�
DOWKRXJK�DQQXDO� WRWDO�SUHFLSLWDWLRQ�DPRXQWV� IRU�&$5� �ILJXUH�����DUH�QRW� OLNHO\� WR�FKDQJH�GUDPDWLFDOO\��KRZHYHU�
UDLQIDOO�LV�SURMHFWHG�WR�EHFRPH�VXEVWDQWLDOO\�PRUH�YDULDEOH�DQG��ZLWK�D�OLNHO\�LQFUHDVH�LQ�IUHTXHQF\�DQG�LQWHQVLW\�RI�
H[WUHPH� UDLQIDOO� HYHQWV�� 7KH� FRXQWU\¶V� GURXJKW� ULVN� ZLOO� GHFUHDVH���� 7KLV� LV� H[SHFWHG� WR� VLJQLILFDQWO\� LPSDFW�
DJULFXOWXUH��ZDWHU��HQHUJ\��IRUHVWU\��DQG�KHDOWK�VHFWRUV��DV�ZHOO�DV�DJULFXOWXUDO�ODQG�DQG�IUHVKZDWHU�UHVRXUFHV�DQG�
HFRV\VWHPV����:KLOH�SUHFLSLWDWLRQ�WUHQGV�LQ�&$5�DUH�KLJKO\�YDULDEOH��PHDQ�DQQXDO�UDLQIDOO�LV�H[SHFWHG�WR�LQFUHDVH�
DFURVV�WKH�FRXQWU\�WKURXJKRXW�WR�WKH�HQG�RI�WKH�FHQWXU\��0RUH�UDLQIDOO�DPRXQWV�DUH�H[SHFWHG�WR�EH�UHFHLYHG�WKURXJK�
WKHVH�LQWHQVH�DQG�PRUH�IUHTXHQW�UDLQIDOO�HYHQWV��$FFRUGLQJ�WR�DQDO\VLV�IURP�WKH�*HUPDQ�&OLPDWH�6HUYLFH�&HQWHU�
�*(5,&6��RI����*OREDO�&OLPDWH�0RGHOV��*&0V���UDLQIDOO�LV�H[SHFWHG�WR�LQFUHDVH�E\�EHWZHHQ�����WR�DV�PXFK�DV�
DQG�����SHUFHQW�E\�WKH�HQG�RI�WKH�FHQWXU\��+RZHYHU��WKH�SURMHFWHG�FKDQJH�LQ�SUHFLSLWDWLRQ�WKURXJKRXW�WKH�\HDU�
GRHV�QRW� KDYHVKRZ�D� FOHDU� WUHQG��2QO\� IRU� WKH� GU\�PRQWKV�RI�1RYHPEHU�DQG�'HFHPEHU� LV� D� GLVWLQFW� LQFUHDVH�
WHQGHQF\�VKRZQ��7KHUH,W�LV�DOVR�D�OLNHO\�LQFUHDVH�LQ�WKH�LQWHQVLW\�RI�SURMHFWHG�WKDW�KHDY\�UDLQ�HYHQWV�ZLOO�LQWHQVLI\��
ZKLFK�DUH�DOVR�OLNHO\�WR�OHDG�WR�LQFUHDVHG�IORRG�HYHQWV����+HDY\�SUHFLSLWDWLRQ�HYHQWV�DUH�H[SHFWHG�WR�FRLQFLGH�ZLWK�
DQ�DGGLWLRQDO�RFFXUUHQFH�RI�H[WUHPH�UDLQIDOOZLOO�LQFUHDVH�WKH�ULVN�DQG�H[WUHPHIUHTXHQF\�RI�IORRG�HYHQWV�ZLWK�IORRGLQJ�
DUH�H[SHFWHG�WR�LPSDFW�5LYHUVDQG�DIIHFW�ULYHUV�DQG�VXUIDFH�ZDWHU�UXQRII�GXULQJ�WKH�VXPPHU�UDLQ\�VHDVRQV��1DWXUDO�
GLVDVWHUV�GXH�WR�WKH�LQFUHDVH�LQ�WKH�IUHTXHQF\�DQG�LQWHQVLW\�RI�IORRGV�DQG�GURXJKWV�DUH�DOVR�H[SHFWHG�WR�LQFUHDVH��
7KH�)LJXUH����VKRZV�WKH�SURMHFWHG�DYHUDJH�SUHFLSLWDWLRQ�LQ�&$5�DFURVV�DOO�HPLVVLRQ�VFHQDULRV��WKURXJK�WKH�HQG�RI�
WKH�FHQWXU\���:DWHU�URXWLQJ�DQG�VWRUDJH�DQG�RWKHU�PDQDJHPHQW�RSWLRQV��DUH�RIWHQ�YHU\�GLIIHUHQW�LI�WKH�SUHFLSLWDWLRQ�
LQSXW�FRPHV�DV�PDQ\�ZHDN�RU�D�VHULHV�RI�KHDY\�UDLQIDOO�HYHQWV����:KLOH�SUHFLSLWDWLRQ�LV�H[SHFWHG�WR�LQFUHDVH�DFURVV�
DOO�VFHQDULRV��XQGHU�8QGHU�WKH�KLJKHVW�HPLVVLRQV�VFHQDULR��5&3�����SUHFLSLWDWLRQ�UDWHV�DUH�SURMHFWHG�WR�LQFUHDVH��
EXW�DW�D�VORZHU�UDWH�WKDQ�ORZHU�HPLVVLRQ�VFHQDULRV��

�

)LJXUH�����$QQXDO�DYHUDJH�SUHFLSLWDWLRQ�LQ�&$5�IRU������WR�������5HIHUHQFH�3HULRG������±������
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7KH�&HQWUDO�$IULFDQ�5HSXEOLF �
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���� &$5� LV� DW� ULVNYXOQHUDEOH� WR� QXPHURXV� QDWXUDO� KD]DUGV�� ZKLFK� DUH� GRPLQDWHG� E\QDPHO\� IORRGV�� ZLOGILUHV� DQG�
GURXJKWV��9XOQHUDELOLW\�WR�WKHVH�KD]DUGV�LV�H[DFHUEDWHG�LQ�WKH�FRXQWU\�E\�SRYHUW\�DQG�SROLWLFDO�LQVHFXULW\��7KLV�KDV�
DOVR� KHLJKWHQHG� WKH� FRXQWU\¶V� YXOQHUDELOLW\� DQG�� ZKLFK� XQGHUPLQH� WKH� FRXQWU\
V� DELOLW\� WR� UHFRYHU� IURP� QDWXUDO�
GLVDVWHUV��([FHVV�UDLQIDOO�LV�H[SHFWHG�WR�EH�VWURQJHVW�IHOW�LQ�WKH�FHQWUDO�DQG�VRXWKHUQ�DUHDV�RI�WKH�FRXQWU\����+HDY\�
UDLQIDOO� LV� DOVR� H[SHFWHG� WR� UHVXOW� LQ� IORRGLQJ�� FDXVLQJ� ULYHUEDQN� HURVLRQ� DQG�RU� RYHUIORZV�� ODQGVOLGHV� DQG�
ZDWHUORJJLQJ�RI�DJULFXOWXUDO�ILHOGV�OHDGLQJ�WR�OLNHO\�FURS�IDLOXUHV��5HFHQW�GLVDVWHUV�IURP�IORRGV�LQ�WKH�VRXWKZHVW�DUHDV�
VXUURXQGLQJ�WKH�XUEDQ�DUHDV�RI�WKH�FDSLWDO�FLW\�%DQJXL�OHIW�RYHU��������SHRSOH�KRPHOHVV�LQ������DQG�LV�HVWLPDWHG�
WR�KDYH�FRVW����PLOOLRQ��ZLWK�ORVVHV�HVWLPDWHG�DW������PLOOLRQ��

���� ,QFUHDVHG� IRRG� LQVHFXULW\� LV� DOVR� RI� VSHFLILF� FRQFHUQ� IROORZLQJ� GLVDVWHUV��ZKLFK� UHVXOW� LQFRQWULEXWH� WR� ODQG� DQG�
LQIUDVWUXFWXUH�GHJUDGDWLRQ�GXH�WR�HURVLRQ��GLUHFW�FURS�IDLOXUH�GXH�WREHFDXVH��RI�IORRGV�DQG�KHDY\�UDLQV��DQG�SRVVLEOH�
QXWULHQW�OHDFKLQJ�DQG�IXQJDO�JURZWK�GXH�WRFDXVHG�E\�LQFUHDVHG�KXPLGLW\����:DWHU�DYDLODELOLW\�ZLOO�EH�DIIHFWHG�E\�
SRVVLEOH�SHULRGV�RI�GURXJKW�LQ�VRXWKHUQ�]RQHV��EXW�QR�VHULRXV�ZDWHU�VWUHVV�LV�H[SHFWHG�IRU�DJULFXOWXUH��:KLOH�WKH�
FRXQWU\� LV� IRFXVHG�RQ� LQFUHDVLQJ� LQIUDVWUXFWXUH� IRU�ZDWHU� DFFHVV�� LQFUHDVLQJ� SRSXODWLRQ� GHQVLW\� FRPELQHG�ZLWK�
HUUDWLF�UDLQIDOO�GRHV��PDNH�WKHVH�HIIRUWV�DW�ZLGHUWR�H[SDQG�FRYHUDJH�PRUH�FKDOOHQJLQJ�����

���� 'DWD�IURP�WKH�(PHUJHQF\�(YHQW�'DWDEDVH��(0�'DW����SUHVHQWHG�LQ�7DEOH����VKRZVWDEOH����VKRZ�WKDW�WKH�FRXQWU\�
KDV�HQGXUHG�YDULRXV�QDWXUDO�KD]DUGV��LQFOXGLQJ�IORRGV��ODQGVOLGHV��ZLOGILUHV��DQG�VWRUPV��

�
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1DWXUDO�+D]DUG�
����±�����

6XEW\SH� (YHQWV�
&RXQW�

7RWDO�
'HDWKV�

7RWDO�
$IIHFWHG�

7RWDO�'DPDJH�
�µ����86'��

'URXJKW� 'URXJKW� �� �� �� ��
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.H\�7UHQGV�

&OLPDWH�FKDQJH�WUHQGV�LQ�&$5�DUH�H[SHFWHG�WR�LQFUHDVH�WKH�ULVN�DQG�LQWHQVLW\�RI�IORRGLQJ��LQFUHDVH�WKH�DPRXQW�RI�
KHDY\�UDLQIDOO�UHFHLYHG�GXULQJ�KHDY\�UDLQIDOO�HYHQWV�DV�ZHOO�DV�LQFUHDVH�WKH�OLNHOLKRRG�RI�DULGLW\�ZDWHU�VFDUFLW\�IRU�VRPH�
DUHDV��SDUWLFXODUO\�WKH�FRXQWU\¶V�QRUWKHDVW�]RQHV��,QFUHDVHG�LQFLGHQFH�RI�H[WUHPH�UDLQIDOO�PD\�DOVR�UHVXOW�LQ�VRLO�
HURVLRQ�DQG�ZDWHU�ORJJLQJ�RI�FURSV��WKXV�GHFUHDVLQJ�\LHOGV�DQG�LQFUHDVLQJ�IRRG�LQVHFXULW\��,QFUHDVHV�LQ�WHPSHUDWXUH�LV�
DOVR�OLNHO\�WR�LQFUHDVH�WKH�SHULRGV�RI�H[WUHPH�KHDW�LQ�QRUWKHUQ�DUHDV��,PSRUWDQWO\��KLJKHU�WHPSHUDWXUHV�DQG�DULGLW\�
WKUHDWHQV�WR�UHGXFH�ZDWHU�VWRUDJH�FDSDFLWLHV��7KLV�PD\�UHVXOW�LQ�VLJQLILFDQW�HFRQRPLF�ORVVHV��GDPDJH�WR�DJULFXOWXUDO�
ODQGV�DQG�LQIUDVWUXFWXUH�DV�ZHOO�DV�KXPDQ�FDVXDOWLHV����/DQG�GHJUDGDWLRQ�DQG�VRLO�HURVLRQ��H[DFHUEDWHG�E\�UHFXUUHQW�
IORRG�DGYHUVHO\�LPSDFWV�DJULFXOWXUDO�SURGXFWLRQ��GLVSURSRUWLRQDWHO\�DIIHFWLQJ�WKH�OLYHOLKRRGV�RI�WKH�UXUDO�SRRU��7KH�
FRXQWU\¶V�XQGHUSLQQLQJ�SROLWLFDO�LQVWDELOLW\�DQG�SRYHUW\�ZLOO�IXUWKHU�H[DFHUEDWH�WKHVH�LVVXHV�ZLWK�SRWHQWLDO�WR�DOVR�
H[DFHUEDWH�SRWHQWLDO�IRU�YLROHQFH�DQG�FRQIOLFW����

���� &OLPDWH�FKDQJH��GHIRUHVWDWLRQ��ZDWHUVKHG�GHJUDGDWLRQ��XQVXVWDLQDEOH�ODQG�XVH�VXFK�DV�VODVK�DQG�EXUQ�DJULFXOWXUH��
XUEDQL]DWLRQ�DQG�SRRU�PDQDJHPHQW�RI�VHWWOHPHQWV��DQG�VODVK�DQG�EXUQ�DJULFXOWXUDO�WHFKQLTXHV�KDYH�H[DFHUEDWHG�
HQYLURQPHQWDO�LVVXHV�DQG�WKH�LPSDFWV�IURPRI�IORRGLQJ�DQG�GURXJKWV�DQG�LQFUHDVHG��SOXV�UDLVHG�WKH�ULVN�RI�ZLOGILUHV��
+HDY\�UDLQIDOO�FDQ�DOVR�WULJJHU�ULYHULQH�DQG�IODVK�IORRGV��+HDY\�UDLQIDOO�DQG�IODVK�IORRGV�DUH�FRPPRQ�LQ�WKH�FRXQWU\¶V�
PRXQWDLQ� DUHDV�DQG�FDQ�DOVR� WULJJHU� ODQGVOLGHV�DQG�PXGVOLGHV����$GGLWLRQDOO\�� LQ�&$5��ZDWHU� VWUHVV�GXULQJ� WKH�
WUDGLWLRQDO�GU\�SHULRGV��1RYHPEHU�)HEUXDU\��PD\�EH�IXUWKHU�H[DFHUEDWHG�ZLWK�FRPSHWLQJ�GHPDQGV�IURP�KRXVHKROG�
FRQVXPSWLRQ�DQG�DJULFXOWXUH��,QIUDVWUXFWXUH�SURMHFWV�DUH�EHLQJ�GHYHORSHG�WR�HQDEOH��LQFOXGLQJ�WKH�FRQVWUXFWLRQ�RI�
GDPV�DQG�LUULJDWLRQ�QHWZRUNV��,QFUHDVHG�KHDW�ZLOO�IXUWKHU�VWUDLQ�H[LVWLQJ�ZDWHU�UHVRXUFHV�DQG�LPSDFWV�IURP�FKDQJLQJ�
UDLQIDOO�SDWWHUQV����)LJXUH����EHORZ�VKRZV�GLIIHUHQW�ULVN�UDWLQJV�IURP�ULYHU�IORRGLQJ��ZDWHU�VFDUFLW\��H[WUHPH�KHDW��
DQG�ZLOGILUHV�UHVSHFWLYHO\��

�

)LJXUH����� 5LVN�RI� ULYHU� IORRG� �WRS� OHIW��� ULVN�RI�ZDWHU�VFDUFLW\� �WRS� ULJKW����� ULVN� RI�H[WUHPH�KHDW� �ERWWRP� OHIW��� ULVN�RI�
ZLOGILUHV��ERWWRP�ULJKW����
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&OLPDWH�FKDQJH�LPSDFWV�RQ�NH\�VHFWRUV�
���� 7KH�&$5�LV�KLJKO\�YXOQHUDEOH�WR�VHDVRQDO�YDULDELOLW\�DQG�ORQJ�WHUP�FOLPDWH�FKDQJH��,QFUHDVLQJ�YXOQHUDELOLW\�GXH�WR�

FOLPDWH�FKDQJH�LV�H[SHFWHG�WR�UHVXOW�LQ�FXPXODWLYH�LPSDFWV�DFURVV�WKH�FRXQWU\¶V�SROLWLFDO��VHFXULW\��VRFLDO��HFRQRPLF��
DQG�HQYLURQPHQWDO�VWUXFWXUHV��+HDY\�UDLQIDOO�DQG�IORRGV�LQ�SDUWLFXODU�DUH�OLNHO\�WR�KDYH�VLJQLILFDQW�FRQVHTXHQFHV�
RQ�WKH�HQYLURQPHQW��VRFLHW\��IRRG�VHFXULW\�VLWXDWLRQ��DQG�WKH�ZLGHU�HFRQRP\��6LJQLILFDQW�LPSDFWV�DUH�H[SHFWHG�IRU�
WKH�FRXQWU\¶V�ZDWHU� UHVRXUFHV��DJULFXOWXUH��KHDOWK�� DQG� IRUHVWU\�VHFWRUV�LPSDFWV��([WUHPH�KHDW�� IORRGLQJ��KHDY\�
UDLQIDOO��LQFUHDVHG�DULGLW\��DQG�VRLO�HURVLRQ�SXWV�ERWK�XUEDQ�DQG�UXUDO�FRPPXQLWLHV�DW�ULVN��SDUWLFXODUO\�IRU�SRRU�DQG�
YXOQHUDEOH�JURXSV���LQFOXGLQJ�VPDOOKROGHU�IDUPHUV��(QYLURQPHQWDO�GHJUDGDWLRQ��LPSDFWHG�ZDWHU�UHVRXUFHV��DQG�ORVV�
RI�ELRGLYHUVLW\�DQG�HFRV\VWHP�VHUYLFHV�FRQVWLWXWH�VHULRXV�REVWDFOHV�WR�WKH�FRXQWU\¶V�FRQWLQXHG�GHYHORSPHQW�DQG�
UHVSRQVLEOH�PDQDJHPHQW�RI�LWV�QDWXUDO�UHVRXUFHV��,Q�DGGLWLRQ��WKH�LQFUHDVH�LQ�WHPSHUDWXUHULVLQJ�WHPSHUDWXUHV�ZLOO�
DOVR�KDYH�D�QHJDWLYH�LPSDFW�RQQHJDWLYHO\�DIIHFW�NH\�SDUWV�RI�WKH�HFRQRP\��H�J�VXFK�DV�IRUHVWU\��DJULFXOWXUH�DQG�
OLYHVWRFN�� &KDQJHV� LQ� SUHFLSLWDWLRQ� SDUDPHWHUV� FDQ� KDYH� IDU�UHDFKLQJ� FRQVHTXHQFHV� IRU� HFRV\VWHPV� DQG�
ELRGLYHUVLW\��IRRG�SURGXFWLRQ��WKH�DQG�VHFXULW\��ZDWHU�LQGXVWU\VRXUFHV�DQG�ULYHUV����

���� 3URMHFWHG� WUHQGV�RI� FOLPDWH�YDULDELOLW\�DQG� ORQJHU�WHUP�FKDQJH�DUH� OLNHO\� WR�H[DFHUEDWH� WKHVH�FRQFHUQV��DV� WKH�
PDMRULW\�RI�DJULFXOWXUDO�SURGXFWLRQ�LV�UDLQIHG��DQG�SURYLGHV�OLYHOLKRRGVWKH�VRXUFH�RI�OLYHOLKRRG�IRU�WKH�PDMRULW\PRVW�
RI�WKH�SRSXODWLRQ����,QFUHDVHG�WHPSHUDWXUHV�DQG�YDULDEOH�UDLQIDOO�ZLOO�DOVR�LPSDFW�WKH�FRXQWU\¶V�IRUHVWV��DOVR�FULWLFDO�
WR�OLYHOLKRRGV�DQG�HFRV\VWHP�VHUYLFHV��ZKLFK�DUH�DOUHDG\�XQGHU�WKUHDW�IURP�ODQG�XVH�FKDQJH�DQG�JURZLQJ�GHPDQG�
IRU�FKDUFRDO�DQG�WURSLFDO�IRUHVW�SURGXFWV��0RUH�H[WUHPH�ZHDWKHU�HYHQWV�VXFK�DV�LQWHQVH�UDLQIDOO�DIWHU�SURORQJHG�GU\�
VSHOOV�FDQ�OHDG�WR�HURVLRQ�DQG�IODVK�IORRGLQJ��GDPDJH�URDGV�DQG�LQIUDVWUXFWXUH��ZLSH�RXW�FURSV�DQG�SXW�DGGLWLRQDO�
OLYHV�DW�ULVN����

*HQGHU�

���� $Q�LQFUHDVLQJ�ERG\�RI�UHVHDUFK�KDV�VKRZQ�WKDW� WKH� OHYHO�RI� LPSDFWV�RI�FOLPDWH�UHODWHG�GLVDVWHUV�KDYH�LPSDFWHG�
KXPDQ�SRSXODWLRQV�LQ�PDQ\�DUHDV�LQFOXGLQJ�DJULFXOWXUDO�SURGXFWLRQ��IRRG�VHFXULW\��ZDWHU�PDQDJHPHQW�DQG�SXEOLF�
KHDOWK��7KH�OHYHO�RI�LPSDFWV�DQG�WKH�SRSXODWLRQ¶V�FRSLQJ�VWUDWHJLHV�RI�SRSXODWLRQV�GHSHQGV�KHDYLO\�RQ�WKHLU�VRFLR�
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HFRQRPLFVRFLRHFRQRPLF�VWDWXV��DGKHUHQFH�WR�FHUWDLQ�VRFLR�FXOWXUDO�QRUPV�� � �LQFOXGLQJ�WKRVH�UHODWHG� WR�JHQGHU��
DQG�DFFHVV�WR�UHVRXUFHV��SRYHUW\�DV�ZHOO�DV�JHQGHU���5HVHDUFK�KDV�DOVR�SURYLGHG�PRUH�HYLGHQFH�WKDW� WKHWKHVH�
HIIHFWV�DUH�QRW�JHQGHU�QHXWUDO��DV�ZRPHQ�DQG�FKLOGUHQ�DUH�DPRQJ�WKH�KLJKHVW�ULVN�JURXSV��.H\�IDFWRUV�WKDW�DFFRXQW�
IRU� WKH� GLIIHUHQFHV� EHWZHHQ� ZRPHQ¶V� DQG� PHQ¶V� YXOQHUDELOLW\� WR� FOLPDWH� FKDQJH� ULVNV� LQFOXGH�� JHQGHU�EDVHG�
GLIIHUHQFHV�LQ� WLPH�XVH���DFFHVV� WR�DVVHWV�DQG�FUHGLW��DQG�WUHDWPHQW�E\�IRUPDO� LQVWLWXWLRQV��ZKLFK�FDQ�FRQVWUDLQ�
ZRPHQ¶V�RSSRUWXQLWLHV��DV�ZHOO�DV�OLPLWHG�DFFHVV�WR�SROLF\�GLVFXVVLRQV�DQG�GHFLVLRQ��PDNLQJ��DQG��7KHUH�LV�DOVR�D�
ODFN�RI�VH[�GLVDJJUHJDWHG�GDWD�IRU�SROLF\�FKDQJH����

$JULFXOWXUH�
2YHUYLHZ�

���� 7KH�DJULFXOWXUDO�VHFWRU�LV�FULWLFDO�WR�&$5¶V�HFRQRP\�DQG�IRRG�VHFXULW\�VLWXDWLRQ�DQG�LV�FRQVLGHUHG�WR�EH�RQH�RI�WKH�
PRVW�YXOQHUDEOH�VHFWRUV�WR�SURMHFWHG�FOLPDWH�FKDQJH�WUHQGV��7KH�DJULFXOWXUDO�VHFWRU�DFFRXQWV�IRU�HPSOR\PHQW�RI�
DSSUR[LPDWHO\�����SHUFHQW�RI�WKH�FRXQWU\¶V�SRSXODWLRQ�DQG�LV�WKH�SULPDU\�VRXUFH�RI�LQFRPH�DQG�IRRG�VRXUFLQJ�IRU�
PRVW� SHRSOH�� $JULFXOWXUDO� DFWLYLWLHV� DUH� PDLQO\� UDLQIHG� DQG� VXEVLVWHQFH�� FRPELQLQJ� DQG� FRPELQH� IDUPLQJ��
KXQWLQJ�JDWKHULQJ�ILVKLQJ�DQG�VPDOO�DQLPDO�KXVEDQGU\��&URS�SURGXFWLRQ�YDULHV�E\�UHJLRQ��ZLWK��EHDQV��PDL]H�DQG�
FDVVDYD� FRQVLGHUHG� PDMRUDUH� WKH� PDLQ� VWDSOHV���� 2I� WKH� DSSUR[LPDWHO\� ��� PLOOLRQ� KHFWDUHV� RI� VXLWDEOH�
DJULFXOWXUDOWKH�DUDEOH�ODQG�LQ�WKH�FRXQWU\��RQO\�DQ�HVWLPDWHG�������NP��DUH�FXOWLYDWHG�HDFK�\HDU��7KH�SDVWRUDO�DUHD�
RI� �������� NP�� LV� UHFRJQL]HG� WR� EH� VLJQLILFDQWO\� XQGHUXWLOL]HG�� 7KH� FRXQWU\¶V� SULPDU\� DJULFXOWXUH� ]RQH� LV�
FRQFHQWUDWHG�LQ�WKH�VRXWK�ZHVW�GXH�WR�WKH�GULHU�FRQGLWLRQV�LQ�WKH�QRUWK�HDVWHDVWHUQ�DQG�FHQWUDO�6DYDQQDK�DUHDV��
/HVV�WKDQ����SHUFHQW�RI�WKLV�DUHD�LV�RFFXSLHG�E\�VPDOOKROGHU�IDUPV��ZKLFK�DYHUDJH�����KHFWDUHV�SHU�KRXVHKROG�RI�
�ILYH�SHRSOH��)RRG�FURSV�UHSUHVHQWDUH�JURZQ�RQ�����SHUFHQW�RI�FXOWLYDWHG�DUHDVODQG�DQG�DUH�W\SLFDOO\� IRU�VHOI��
FRQVXPSWLRQ�����

���� $UPHG� FRQIOLFW� UHPDLQVLV� D� PDMRU� GULYHU� IRU� IRRG� LQVHFXULW\� LQ� &$5� DQG� D� PDMRU� GLVUXSWLRQ� WR� WKH� FRXQWU\¶V�
DJULFXOWXUDO�SRWHQWLDO��%DVLF�VHUYLFHV�DUH�G\VIXQFWLRQDO�RU�QRQ�H[LVWHQW�LQ�PDQ\�DUHDV��DQG�WKH�GLVUXSWLRQ�RI�DOUHDG\�
OLPLWHG�VHUYLFHV�IXUWKHU�KLQGHUV�SHRSOH¶V�DFFHVV�WR�OLYHOLKRRG�RSSRUWXQLWLHV��7UDQV�KXPDQ7UDQVKXPDQW�PRYHPHQWV�
UHPDLQ�GLIILFXOW��SDUWLFXODUO\�LQ�QRUWKZHVWHUQ�DUHDV��JHQHUDWLQJFRQWLQXH�WR�JHQHUDWH�WHQVLRQV�EHWZHHQ�SDVWRUDOLVWV�
DQG� IDUPHUV��� SDUWLFXODUO\� LQ� QRUWKZHVWHUQQRUWK�ZHVWHUQ� DUHDV�� 7KLV� KDV� H[DFHUEDWHG� H[LVWLQJ� LQWHUFRPPXQDO�
WHQVLRQV���OHDGLQJ�WR�DUPHG�FRQIOLFW��$V7KH�LQDELOLW\�RI�KRXVHKROGV�DQG�FRPPXQLWLHV�KDYH�EHHQ�XQDEOH�WR�HQJDJH�
LQ�DJULFXOWXUDO�DQG�OLYHVWRFN�DFWLYLWLHV�LW�KDV�UHVXOWHG� LQ�D�GHSOHWLRQ�RI� IRRG�VWRFNV��ULVLQJ�SULFHV�� WKH�DGRSWLRQ�RI�
QHJDWLYH�FRSLQJ�PHFKDQLVPV�E\�QHDUO\�KDOI�RI�WKH�SRSXODWLRQ�DQG�LQFUHDVHG�GHSHQGHQF\�RQ�IRRG�DLG����

� &OLPDWH�&KDQJH�,PSDFWVFKDQJH�LPSDFWV�

���� 3URMHFWHG� FOLPDWH� FKDQJH� WUHQGV� IRU� WKH� UHJLRQ�DUH� H[SHFWHG� WR� UHVXOW� LQ� LQFUHDVHG� UDLQIDOOJUHDWHU� SUHFLSLWDWLRQ�
WKURXJK�PRUH�IUHTXHQW�DQG�LQWHQVH�H[WUHPH�UDLQIDOO�HYHQWV�DV�ZHOO�DV��SURORQJHG�GU\�VSHOOV�DQG�ULVLQJ�WHPSHUDWXUHV��
ZKLFK�ZLOO�LPSDFW�FURS�VHOHFWLRQ�DQG�SURGXFWLYLW\��DOWHU�IDUPLQJ�SUDFWLFHV�DQG�SXW�LQFUHDVHGHYHQ�PRUH�SUHVVXUH�RQ�
IDUPHUV�WR�H[SDQG�WKHLU�FURSODQG�LQWR�IRUHVWV����5LVLQJ�WHPSHUDWXUHV�PD\�DOVR�DOWHU�SHVW�DQG�SDWKRJHQ�H[LVWHQFH��
ZLWK� SDUWLFXODU� FRQFHUQ� IRU� WKH� FDVVDYD�PRVDLF� YLUXV�� $GGLWLRQDOO\�� LQFUHDVLQJ� WHPSHUDWXUHV� DQG� KXPLGLW\�PD\�
QHJDWLYHO\�LPSDFW�WKH�DELOLW\�WR�HIIHFWLYHO\�SURFHVV�DJULFXOWXUDO�SURGXFWV�DQG�VDIHO\�VWRUH�VHHGV��JUDLQV�DQG�RWKHU�
SHULVKDEOH�SURGXFWV����'DPDJH�WR�WKH�UHJLRQ¶V�DOUHDG\�VHYHUHO\�OLPLWHG�JURXQG�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�IURP�
IORRGV�DQG�KHDY\�UDLQV��DV�ZHOO�DV�SROLWLFDO�LQVWDELOLW\�DQG�FRQIOLFW��LV�OLNHO\�WR�OHDG�WR�LQFUHDVHG�HURVLRQ��UDLVLQJZLOO�
HOHYDWH� WUDQVSRUW� FRVWV� DQG�RU� SUHYHQW� SURGXFWV� IURP� UHDFKLQJ� PDUNHWPDUNHWV� EHIRUH� VSRLODJH�� QHJDWLYHO\�
LPSDFWLQJ�IDUPHUV��,QFUHDVHG�DQG�RU�SURORQJHG�GU\�VSHOOV�DUH�DOVR�OLNHO\�WR�DOWHU�SODQWLQJ�FDOHQGDUV�����7KHVH�KLJKHU�
WHPSHUDWXUHV�KDYH� LPSOLFDWLRQV� IRU� LPSDFWV� WR�VRLO�PRLVWXUH� DQG� FURS�JURZWK��3UHFLSLWDWLRQ� LV� DOVR� H[SHFWHG� WR�
LQFUHDVH��EXW�PDUJLQDOO\��LQ�WKH�VRXWKHUQ�DQG�VRXWKHDVW�DUHDV��
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)LJXUH����� $YHUDJH�GDLO\�PD[�WHPSHUDWXUH�IRU�&$5��5&3�����5HIHUHQFH�3HULRG������±������

�
$GDSWDWLRQ�RSWLRQV�

���� %RWK�WKH�VHQVLWLYLW\�RI�WKH�7KH�DJULFXOWXUDO�VHFWRU�VHFWRU¶V�VHQVLWLYLW\�WR�WKH�FOLPDWH�FKDQJH�DQG�WKH�KLJKLWV�KHDY\�
UHOLDQFH�RI�WKLV�VHFWRU�RQ�UDLQIDOO�DQG�ZDWHU�UHVRXUFHV�KDYH�LPSRUWDQW�LPSOLFDWLRQV�IRU�WKH�&$5¶V�IDUPHUV��OLYHVWRFN�
RZQHUV�� ILVKHULHV�� LWV� ZLGHU� DQG� WKH� FRXQWU\¶V� HFRQRP\�� DQG� SROLWLFDO� VWDELOLW\� LQ� JHQHUDO�� 7KH� VWUXFWXUH� RI� WKH�
HFRQRP\��ZKLFK� LV� IUDJLOH�DQG�EDVHG�PDLQO\�RQ�QDWXUDO�UHVRXUFHV��SDUWLFXODUO\�UHVRXUFH�EDVHG��ZLWK�IRUHVWV�DQG�
DJULFXOWXUH��SOD\LQJ�D�NH\�UROH��WKH�ODWWHU�HPSOR\V�����SHUFHQW�RI�WKH�DFWLYH�SRSXODWLRQ��DFFRXQWV�IRU�����SHUFHQW�
RI�*'3�DQG�����SHUFHQW�RI�IRRG�VRXUFHV��DQG�IRUHVWV��GHSHQGV�KHDYLO\�RQ�YDULDELOLW\��7KHUH�LV�D�QHHG�WR�GHYHORS�
DQG� FOLPDWH� FKDQJH�� ,PSURYHG� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RIHIIHFWLYHO\� LPSOHPHQW� PRUH� HIIHFWLYH�
HQYLURQPHQW�DQG�DJULFXOWXUDO�SURWHFWLRQ�SROLFLHV�VKRXOG�EH�SXW�LQ�SODFH���,PSURYHG�ILQDQFLQJ�PHFKDQLVPV�FDQ�KHOS�
VPDOO�VFDOHVPDOOKROGHU� IDUPHUV� DQG� FRPPHUFLDO� LQGXVWULHV� UH�VWDUW� LQYHVWPHQW� DQG� SURGXFWLRQ� IROORZLQJ�
GLVSODFHPHQW�DQG�FRQIOLFW��7KH�VHFWRU�ZRXOG�EHQHILW�LPPHQVHO\�IURP�WDUJHWHG�UHVHDUFK�WR�LQFUHDVH�NQRZOHGJH�RQ�
VSHFLILF�FOLPDWH�FKDQJH�UHODWHG�LPSDFWV�WR�WKHRQ�DJULFXOWXUH�VHFWRU��,PSURYHG���)DUPHUV��LQ�SDUWLFXODU��ZRXOG�EHQHILW�
IURP� LPSURYHG� DFFHVV� WR� VHDVRQDOFOLPDWRORJLFDO� LQIRUPDWLRQ� LV� QHFHVVDU\� WR� EHWWHU� LQIRUP� IDUPHUV� UHJDUGLQJ�
SODQWLQJ��7KH�VHFWRUWKHLU�GHFLVLRQV�DQG�WR�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�RQ�FOLPDWH�UHVLOLHQW�IDUPLQJ�WHFKQLTXHV�DQG�
SUDFWLFHV��ZKLFK�VKRXOG�WDUJHW�WKH�SUHVHUYDWLRQ�RI�WKHDOO�DLP�WR�SUHVHUYH�QDWXUDO�HFRV\VWHPV�LQ�UHODWLRQ�WR�LWV�DQG�
WKH�YDULRXV�IXQFWLRQV��WKH\�SHUIRUP��DV�KDELWDWV�IRU�IORUD�DQG�IDXQD��VXSSRUW�IRU�DJULFXOWXUH��PDLQWHQDQFH�IRU�VRLO�
FRQVHUYDWLRQ�DQGRI�VRLO�IHUWLOLW\��,PSURYHG�WUDLQLQJ�DQG�DZDUHQHVV�UDLVLQJ�RI�ORFDO�IDUPHUV�FDQ�EH�XVHG�WR�LPSURYH�
VRZLQJV�� DQG� VRLO� HQULFKPHQW� WHFKQLTXHV�� LQFUHDVHG�DJULFXOWXUDO� VXSSRUW�� DPRQJ�RWKHUV��$JULFXOWXUDO� H[WHQVLRQ�
SURJUDPPHV� VKRXOG� EH� SURYLGHG� WKURXJK� LQFUHDVHG�DQG� UHLQIRUFHG�DJULFXOWXUDO� H[WHQVLRQ�SURJUDPV�� ,QFUHDVHG�
LQYROYHPHQW� IURP� ORFDODQG� VFDOHG�XS� WR�RIIHU� VXFK�DFWLYLWLHV� WR� IDUPHUV��/RFDO�FRPPXQLWLHV�� LQFOXGLQJ� IDUPHUV��
VKRXOG� EH� VRXJKWPRELOL]HG� WR� SDUWLFLSDWH� LQ� WKH� LPSURYHG� PDQDJHPHQW� RI� ORFDO� IRUHVW� HFRV\VWHPV��
,PSURYHG5HLQIRUFLQJ�URDGV�DQG�WUDQVSRUW�QHWZRUNV�FDQ�LPSURYHDUH�HVVHQWLDO�IRU�LQFUHDVLQJ�PDUNHW�DFFHVV����&$5�
KDV�DOVR�FRPPLWWHG�WR�LPSURYLQJ�WKH�UHVLOLHQFH�RI�LWV�DJULFXOWXUH�VHFWRU�WKURXJK�WKH�LQWURGXFWLRQ�RI�QHZ�YDULHWLHV�
PRUH� VXLWHG� WR� FOLPDWH� H[WUHPHV�� GLYHUVLI\LQJ� LWV� FURSV� DQG� YDULHWLHV� JURZQ�� HVWDEOLVKLQJ� D� VHHG� EDQN�� DQG�
SURPRWLQJ�PRUH�VXVWDLQDEOH�VRLO�PDQDJHPHQW�WKDW�LV�OLQNHG�ZLWKDQG�IRUHVW�PDQDJHPHQW�V\VWHPV�ZKLFK�FDQ�DOVR�
VXSSRUWWKDW�FRQWULEXWH�WR�WKH�UHIRUHVWDWLRQ�RI�GHJUDGHG�ODQGVFDSHV����

�
)LJXUH�����&URS�\LHOG\LHOGV�XQGHU�YDULRXV�FOLPDWLF�VFHQDULRV���&HQWUDO�$IULFDQ�5HSXEOLF���
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6RXUFH��,)$'�&$5'�������

�
:DWHU�

2YHUYLHZ�

���� 7KH�&$5�KDV�D�GHQVH�K\GURORJLFDO�QHWZRUN�VSUHDG�WKURXJKRXW�WKH�FRXQWU\��ZKLFK�DUH�GLVWULEXWHG�SULPDULO\�EHWZHHQ�
WKH�WZR�ZDWHUVKHGV��WKH�(DVWHUQ�/RJRQH�EDVLQ�WR�WKH�ZHVW�DQG�WKH�&KDUL�LQ�WKH�FHQWHUFHQWUH�DQG�HDVW��7KH�&HQWUDO�
$IULFDQ�%DVLQ� RI�&KDUL� FRYHUV� �������� NP��� 7KH�&RQJROHVH�ZDWHUVKHG� FRYHUV� WKH� VRXWKHUQ� WZR�WKLUGV� RI� WKH�
FRXQWU\�DQG�FRQVLVWV�RI�WZR�PDMRU�VXE�EDVLQV��2XEDQJXL�DQG�6DQJKD��7KH�PDLQ�ULYHUV�LQ�WKH�&KDUL�/RJRQH�EDVLQ�
DUH��WKH�3HQGp��WKH�/LP�DQG�WKH�1JRX�ZKLFK��IORZ�LQ�WR�0RXQW�1JDRXL��7KH�&HQWUDO�$IULFDQ�EDVLQ�RI�&KDUL��ZKLFK�
FRYHUV���������NP��LV�VXEGLYLGHG�LQWR�WZR�SDUWV��WKH�2XKDP�DQG�LWV�WULEXWDULHV��DQG�WKH�$RXN�%DPLQJXL�FRPSOH[�
DQG�WKHLU� WULEXWDULHV��ZLWK� WKH�ZHVWHUQ�EUDQFK�RI� WKH�&KDUL�FRQVLVWLQJ�RI� WKH�2XKDP�%DKU�6DUD�DQG�WKH�(DVWHUQ�
&KDUL�IURP�*ULELQJXL�%DPLQJXL�DQG�%DKU�$RXN��7KH�&RQJROHVH�K\GURJUDSKLF�EDVLQ��FRYHUV�WKH�VRXWKHUQ�WZR�WKLUGV�
RI�WKH�FRXQWU\�RQ���������NP���,W�LV�PDGH�XS�RI�WZR�PDMRU�VXE�EDVLQV��WKRVH�RI�WKH�8EDQJL�DQG�WKH�6DQJKD��7KH�
EDVLQ�RI�8EDQJXL�RFFXSLHV�PRUH�WKDQ�WKUHH�TXDUWHUV�RI�WKH�&RQJR�%DVLQ��,W�VWUHWFKHV�IURP�HDVW�WR�ZHVW�RYHU���������
NP���XS�WR�WKH�'5&�ZLWK�8pOp�ZKLFK�LV�WKH�PDLQ�FRQWULEXWRU��7KH�8EDQJL�LV�PDGH�XS�RI�WKH�XQLRQ�RI�WKH�8pOp�DQG�
0ERPRX�GRZQVWUHDP�IURP�WKH�FLW\�RI�2XDQJR��8SVWUHDP�WR�GRZQVWUHDP�� WKH�&HQWUDO�$IULFDQ�SDUW�RI� WKLV�EDVLQ�
LQFOXGHV� PDMRU� WULEXWDULHV�� VXFK� DV� WKH� 0ERPRX�� .RWWR�� 2XDND�� .pPR�� 2PEHOOD�� 0¶3RNR� DQG� /RED\H����
GHVSLWH'HVSLWH�WKH� ODUJH�DYDLODELOLW\�RI�ZDWHU� UHVRXUFHV�� WKH�FRXQWU\�KDV� OLWWOH� LQVWLWXWLRQDOL]HG�ZDWHU�VXSSO\� DQG�
VDQLWDWLRQ�LQIUDVWUXFWXUH��LPSDFWLQJ�LQ�ERWK�XUEDQ�DQG�UXUDO�DUHDV��DIIHFWLQJ�WKH�VXSSO\�DV�ZHOO�DVRI�ZDWHU�VDQLWDWLRQ�
IRU�DJULFXOWXUH�DQG�WKH�ORFDO�SRSXODWLRQV¶�FRQVXPSWLRQ�DQG�K\JLHQH�QHHGV����

������� �
&OLPDWH�&KDQJH�,PSDFWVFKDQJH�LPSDFWV�

������ 0RVW�RI�WKH�&$5¶V�SRSXODWLRQ�GHSHQGV�RQ�JURXQGZDWHU�DQG�ORFDO�VSULQJV�ODUJHO\�ORFDWHG�LQ�GHQVH�JDOOHU\�DQG�
HTXDWRULDO�IRUHVWV�IRU�GULQNLQJ�ZDWHU��+RZHYHU��WKH�FKDQJLQJ�FKDUDFWHULVWLFV�RI�DQQXDO�DQG�VHDVRQDO�SUHFLSLWDWLRQ�
LV�H[SHFWHG� WR�DOWHU� WKH�&RQJR�%DVLQ¶V�G\QDPLFV�DFURVV� WKH�FHQWUDO�$IULFDQ� UHJLRQ��DOVR� LPSDFWLQJLQFOXGLQJ� WKH�
&$5��FRXOG�DIIHFWDIIHFWLQJ�ZDWHU�DYDLODELOLW\� IRU�ERWK�KRXVHKROG�DQG�FRPPHUFLDO�FRQVXPSWLRQ��7KH� UHOLDELOLW\�RI�
H[LVWLQJ�DQG�SRWHQWLDO�LUULJDWLRQ�VFKHPHV��DOWKRXJK�FXUUHQWO\�OLPLWHG��PD\�EH�DIIHFWHG�JLYHQE\�FOLPDWH�LPSDFWV�RQ�
WKH� K\GURORJLFDO� V\VWHP�� HVSHFLDOO\� LQ� VDYDQQDVVDYDQQDKV� DQG� LQ� GULHU� ]RQHV�� $GGLWLRQDOO\�� WKH� LQFUHDVHG�

�
���0LQLVWU\�RI�(QYLURQPHQW��(FRORJ\�DQG�6XVWDLQDEOH�'HYHORSPHQW���������6HFRQG�1DWLRQDO�&RPPXQLFDWLRQ�WR�WKH�81)&&&�²�&HQWUDO�
$IULFDQ�5HSXEOLF��85/��KWWSV���XQIFFF�LQW�VLWHV�GHIDXOW�ILOHV�UHVRXUFH�FDIQF��SGI�
���0LQLVWU\�RI�(QYLURQPHQW��(FRORJ\�DQG�6XVWDLQDEOH�'HYHORSPHQW���������6HFRQG�1DWLRQDO�&RPPXQLFDWLRQ�WR�WKH�81)&&&�²�&HQWUDO�
$IULFDQ�5HSXEOLF��85/��KWWSV���XQIFFF�LQW�VLWHV�GHIDXOW�ILOHV�UHVRXUFH�FDIQF��SGI�
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IUHTXHQF\�RI�LQWHQVH�UDLQIDOO�HYHQWV�FDQ�H[DFHUEDWH�SRRU�ZDWHU�TXDOLW\��HVSHFLDOO\�LQ�XUEDQ�DUHDV��DQG�LQFUHDVH�WKH�
ULVN�RI�IORRGLQJ�LQ�ULYHUV��VWUHDPV�DQG�GUDLQDJH�GLWFKHV��7KH�SROOXWLRQ�DQG�FRQWDPLQDWLRQ�RI�GULQNLQJ�ZDWHU�LV�DOVR�D�
VLJQLILFDQW� SXEOLF� KHDOWK� FRQFHUQ���� )XUWKHUPRUH�� IORRGV� RQ� QDYLJDEOH� ULYHUV� FDQ� EH� GDQJHURXV� DQG� GLVUXSW�
WUDQVSRUWDWLRQ�RI�SHRSOH�DQG�JRRGV����)RU�&$5�LQFUHDVHG�,QFUHDVHG�DULGLW\�DQG�GURXJKW�LV�DOVR�H[SHFWHG�WR�UHVXOW�
LQ� ODQG� GHJUDGDWLRQ� DQG� D� ORVV� LQ� ELRGLYHUVLW\� DQG� VXUIDFH�ZDWHU�� DGYHUVH� LPSDFWV� WRDGYHUVHO\� DIIHFWLQJ�� FURS�
SURGXFWLRQ� �LQFOXGLQJ�\LHOG\LHOGV�DQG�TXDOLW\��DQG� LQFUHDVHDXJPHQWLQJ� WKH� OLNHOLKRRG�RI�ZLOGILUHV��+HDY\� UDLQIDOO�
HYHQWV�DUH�DOVR�H[SHFWHG�WR�OHDG�WR�LQFUHDVHG�LQFUHDVH�IORRGLQJ�DQG�ZDWHU�ORJJLQJ�LQ�DJULFXOWXUDO�DUHDV��LPSDFWLQJ�
FURS�SURGXFWLRQ��HVSHFLDOO\�IRURI�WXEHU�FURSV��FDVVDYD��WDUR��\DP��ZLWK�FKDQJLQJ�UDLQIDOO�SDWWHUQV�DQG�ULFH����

���� &KDQJHV� LQ� UDLQIDOO� SDWWHUQV� DQG� HYDSRUDWLRQ� WUDQVODWH� GLUHFWO\� WR� FKDQJHV� LQ� VXUIDFH� ZDWHU� LQILOWUDWLRQ� DQG�
JURXQGZDWHU� UH�FKDUJHUHFKDUJH�� 7KLV� KDV� WKH� SRWHQWLDO� IRUWR� IXUWKHU� GHFUHDVHGGHFUHDVH� WKH� UHOLDELOLW\� RI�
XQLPSURYHG�JURXQGZDWHU�VRXUFHV�DQG�VXUIDFH�ZDWHU�VRXUFHV�GXULQJ�GURXJKWV�RU�SURORQJHG�GU\�VHDVRQV��,QFUHDVHG�
VWUDLQ�RQ�SXPSLQJ�PHFKDQLVPV�OHDGLQJPD\�OHDG�WR�EUHDNGRZQV�LI�PDLQWHQDQFH�LV�QHJOHFWHG�DQG�WKH�SRWHQWLDO�IRU�
IDOOLQJ�ZDWHU�OHYHOV�LQ�WKH�LPPHGLDWH�YLFLQLW\�RI�ZHOOZHOOV�RU�ERUHKROHERUHKROHV��SDUWLFXODUO\�LQ�DUHDV�RI�KLJK�GHPDQG��
$GGLWLRQDOO\�� WHPSHUDWXUH� LQFUHDVHV�KDYH� WKH� SRWHQWLDO� WR� UHVXOW� LQ� LQFUHDVHG�VRLO�PRLVWXUH� GHILFLWV��HYHQ�XQGHU�
FRQGLWLRQV�RI�LQFUHDVLQJ�UDLQIDOO��7KH�ILJXUH)LJXUH����EHORZ�VKRZV�WKH�SURMHFWHG�DQQXDO�6WDQGDUGL]HG�3UHFLSLWDWLRQ�
(YDSRWUDQVSLUDWLRQ� ,QGH[� �63(,�� IRU� GURXJKW� WKURXJK� WR� WKH� HQG� RI� WKH� FHQWXU\�� 7KH� 63(,� LV� DQ� LQGH[� ZKLFK�
UHSUHVHQWV�WKH�PHDVXUH�RIPHDVXUHV�WKH�JLYHQ�ZDWHU�GHILFLW�LQ�D�VSHFLILF�ORFDWLRQ��DFFRXQWLQJ�IRU�FRQWULEXWLRQV�RI�
WHPSHUDWXUH�GHSHQGHQW�HYDSRWUDQVSLUDWLRQ�DQG�SURYLGLQJ�LQVLJKW�LQWR�LQFUHDVLQJ�RU�GHFUHDVLQJ�SUHVVXUH�RQ�ZDWHU�
UHVRXUFHV��1HJDWLYH�YDOXHV� IRU�63(,� UHSUHVHQW�GU\�FRQGLWLRQV��ZLWK�YDOXHV�EHORZ� í�� LQGLFDWLQJ�VHYHUH�GURXJKW�
FRQGLWLRQV��OLNHZLVH�SRVLWLYH�YDOXHV�LQGLFDWH�LQFUHDVHG�ZHW�FRQGLWLRQV��7KLV�LV�DQ�LPSRUWDQW�IRU�XQGHUVWDQGLQJ�IRU�
WKH�ZDWHU�VHFWRU�LQ�UHJDUGV�WR�TXDQWLW\�DQG�TXDOLW\�RI�VXSSO\ZDWHU�DYDLODEOH�IRU�KXPDQ�FRQVXPSWLRQ�DQG��DJULFXOWXUH�
XVH�DV�ZHOO�DV�IRU�DQG�WKH�HQHUJ\�VHFWRU��DV�UHGXFWLRQV�LQ�ZDWHU�DYDLODELOLW\�LPSDFWV�ULYHU�IORZ�DQG�WKH�K\GURSRZHU�
JHQHUDWLQJ�FDSDELOLWLHV��$V�VHHQ�LQ�)LJXUH����EHORZ��WKH�&$5�LV�SURMHFWHG�WR�H[SHULHQFH�VLJQLILFDQWO\�UHGXFHG�GU\�
FRQGLWLRQV�E\�WKH�HQG�RI�WKH�FHQWXU\��
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� )LJXUH����� $QQXDO�63(,�'URXJKW�,QGH[�LQ�&$5�IRU�WKH�SHULRG�������WR�������5HIHUHQFH�3HULRG������±��������
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�
���.DPED��)��DQG�6DQJLMD��)����������,PSDFW�RI�:DWHU�3ROOXWLRQ�RQ�+XPDQ�+HDOWK�LQ�WKH�&HQWUDO�$IULFDQ�5HSXEOLF��$GYDQFHV�LQ�6RFLDO�
6FLHQFHV�5HVHDUFK�-RXUQDO��������'2,�����������DVVUM���������
���86$,'���������&OLPDWH�5LVNV�LQ�WKH�&HQWUDO�$IULFDQ�5HJLRQDO�3URJUDP�IRU�WKH�(QYLURQPHQW��&$53(��DQG�&RQJR�%DVLQ��85/��KWWSV����
ZZZ�FOLPDWHOLQNV�RUJ�VLWHV�GHIDXOW�ILOHV�DVVHW�GRFXPHQW���������B86$,'�$7/$6B&OLPDWH5LVN3URILOHB&$53(�SGI�
���6HUJH��6�%��HW�DO����������,PSDFWV�RI�&OLPDWH�FKDQJH�LQ�&HQWUDO�$IULFDQ�5HSXEOLF��-RXUQDO�RI�6FLHQFH�DQG�(QJLQHHULQJ�7HFKQRORJ\�����SS��
��±����(�,661���������������
���:%*�&OLPDWH�&KDQJH�.QRZOHGJH�3RUWDO��&&.3���������&$5�:DWHU�3RUWOHW��85/��KWWSV���FOLPDWHNQRZOHGJHSRUWDO�ZRUOGEDQN�RUJ��
FRXQWU\�FHQWUDO�DIULFDQ�UHSXEOLF�FOLPDWH�VHFWRU�ZDWHU�
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� 1RWH�� 1HJDWLYH� YDOXHV� IRU� 63(,� UHSUHVHQW� GU\� FRQGLWLRQV�� ZLWK� YDOXHV� EHORZ� í�� LQGLFDWLQJ� VHYHUH� GURXJKW�
FRQGLWLRQV��DQG�SRVLWLYH�YDOXHV�LQGLFDWH�LQFUHDVHG�ZHW�FRQGLWLRQV��

���� $GDSWDWLRQ�RSWLRQV�

������� 7KH��*RYHUQPHQW7KH�*RYHUQPHQW�RI�WKH�&$5�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�ZDWHU�UHVRXUFH�PDQDJHPHQW�DQG�
LV�ZRUNLQJ�WR�HQVXUH�WKH�YLDELOLW\�DQG�VXVWDLQDELOLW\�RI�WKH�VHFWRU��,Q�UHFHQW�\HDUV���LW�GHYHORSHG�D�URDGPDS�IRU�WKH�
SURPRWLRQ�RI�LQWHJUDWHG�ZDWHU�UHVRXUFHV�PDQDJHPHQW���������D�QDWLRQDO�ZDWHU�SROLF\�DQG�D�ZDWHU�FRGH��,WV�FXUUHQW�
HIIRUWV�LQFOXGH�PRUH�HIIHFWLYH�FRRUGLQDWLRQ�RI�SURJUDPPHV�DFURVV�SXEOLF��DQG�SULYDWH�VHFWRUV�ZLWK�ORFDO�DFWLRQV�DQG�
D�PRUH�HIIHFWLYH�PRELOL]DWLRQ�RI�ILQDQFLDO�LQYHVWPHQW�RSSRUWXQLWLHV�WR�VXSSRUW�NH\�LQIUDVWUXFWXUDO�LQYHVWPHQW�LQ�ZDWHU�
DFFHVV��LUULJDWLRQ�DQG�WKH�SRWHQWLDO�IRU�K\GURSRZHU�JHQHUDWLRQ��&RPSDUDWLYH�DVVHVVPHQWV�DQG�FROODERUDWLYH�HIIRUWV�
WR� VXSSRUW� SXEOLF�SULYDWH� SDUWQHUVKLSV� IRU� WKH� VHFWRU¶V� PDQDJHPHQW�� DUH� XQGHUZD\�� ,PSURYHPHQWV� RI� K\GUR�
PHWHRURORJLFDO�IRUHFDVWLQJ��ZRXOG�JUHDWO\�HQKDQFH�SODQQLQJ�DQG�LQYHVWPHQW�FDSDELOLWLHV�DQG�WKH�DELOLW\�WR�PRUH�
HIIHFWLYHO\� SODQ� DQG�SUHSDUH� IRU�PDMRU� UDLQIDOO� HYHQWV� DQG� WKH� OLNHOLKRRG� RI� IORRGLQJ�� 5HVHDUFK� VKRXOG� DOVR�EH�
XQGHUWDNHQ� RQ� WKH� TXDOLW\� RI� WKH� VXUIDFH� DQG� XQGHUJURXQG� ZDWHU� IRU� HQKDQFHG� UHVRXUFH� DOORFDWLRQ� �DQG��
FRQVHUYDWLRQ��DQG�SODQQLQJ����$GDSWDWLRQ�LQIUDVWUXFWXUH�FDSDEOH�RI�VXSSRUWLQJ�WKH�SURMHFWHG�K\GURORJLFDO�YDULDWLRQV�
DQG�ULYHU�IORZ�LV�QHHGHG��DV�LV�LQIUDVWUXFWXUH�WKDW�FDQ�UHGXFH�IORRGLQJ�GLVDVWHUV�DQG�LPSURYH�WUDQVSRUW�QHWZRUNV��
,PSURYHG�ZDWHU�PDQDJHPHQW�DQG�XVDJH�ZLOO�EHQHILW�DJULFXOWXUH��ZDWHU�TXDOLW\�DQG�DYDLODELOLW\�DQG�KHOS�WR�HQVXUH�
DGHTXDWH� IRRG� VHFXULW\� DQG� ZDWHU� DFFHVV�� ,PSURYHG� HIILFLHQF\� LQ� ZDWHU� PDQDJHPHQW� SUDFWLFHV�� FXUUHQWO\�
FRQVLGHUHG�WR�EH�ORZ��ZLOO�EHQHILW�KRXVHKROGV�DQG�FRPPXQLWLHV����&$5�LV�DOVR�FRPPLWWHG�WR�LPSURYLQJ�WKH�FRXQWU\¶V�
VXSSO\�RI�SRWDEOH�ZDWHU�DQG�HVWDEOLVKLQJ�V\VWHPV�IRU�PRQLWRULQJ�ZDWHU�TXDOLW\�DQG�XQGHUJURXQG�DQG�VXUIDFH�ZDWHU�
UHVRXUFHV����
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�
���&HQWUDO�$IULFDQ�5HSXEOLF���������1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQV��85/��KWWSV���ZZZ��XQIFFF�LQW�VLWHV�QGFVWDJLQJ��
3XEOLVKHG'RFXPHQWV�&HQWUDO���$IULFDQ���5HSXEOLF���)LUVW�,1'&B5�&��$�SXEOLTXH���&HQWUDIULFDLQHB(1�SGI�
���0LQLVWU\�RI�(QYLURQPHQW��(FRORJ\�DQG�6XVWDLQDEOH�'HYHORSPHQW���������6HFRQG�1DWLRQDO�&RPPXQLFDWLRQ�WR�WKH�81)&&&�²�&HQWUDO�
$IULFDQ�5HSXEOLF��85/��KWWSV���XQIFFF�LQW�VLWHV�GHIDXOW�ILOHV�UHVRXUFH�FDIQF��SGI�
���&HQWUDO�$IULFDQ�5HSXEOLF���������1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQV��85/��KWWSV���ZZZ��XQIFFF�LQW�VLWHV�QGFVWDJLQJ��
3XEOLVKHG'RFXPHQWV�&HQWUDO���$IULFDQ���5HSXEOLF���)LUVW�,1'&B5�&��$�SXEOLTXH���&HQWUDIULFDLQHB(1�SGI�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�



ʹͺ�
�

������� &$5�KDV�VLJQLILFDQW�DPRXQWV�RI�IRUHVW�FRYHUDJH�IURP�ZKLFK�KXPDQV�H[WUDFW�SURGXFWV�WKH\�FRQVXPH�DQG�XVH�
�WLPEHU�� IXHO� ZRRG�� SDOP� RLO�� HWF���� EXW���� ,W� DOVR� VHUYHV� DV� KDELWDW� IRU� ZLOGOLIH� DQG� IRU� WKHSURYLGHV� VHYHUDO�
HQYLURQPHQWDO�VHUYLFHV�VXFK�DV�FDUERQ�VLQNV��FRQWUROOLQJ�HURVLRQ�DQGFRQWURO��ILOWHULQJ�ZDWHU��DQG�UHJXODWLQJ�ZDWHU�
IORZ����DPRQJ�PDQ\�RWKHUV��7KH�IRUHVW�KHULWDJH�LQ�&$5�FRQVLVWV�RI�QDWXUDO�IRUHVW�IRUPDWLRQV��WUHHV�RXWVLGH�IRUHVWV�
DQG�EORFN�SODQWDWLRQV��ZKLFK�KDYH�XQGHUJRQH�FKDQJHV�GXH�WR�KXPDQ�DFWLYLWLHV����3ULPDU\�DQWKURSRJHQLF�LPSDFWV�
WRRQ�WKH�FRXQWU\¶V�IRUHVWV�DUH�WKHWKHLU�FRQYHUVLRQ�RI�IRUHVWV�DQG�JUDVVODQGVLQWR�IDUPODQG�DQG�WKH�DEDQGRQPHQW�RI�
H[SORLWHGRYHUH[SORLWHG�ODQG�DQG�VRLOV�WKDW�KDG�EHHQ�XVHG�IRU�DJULFXOWXUH��7KHUH�LV�DOVR�VWURQJ�GHPDQG�IRU�IXHOZRRG��
DV�LW�LV�WKH�SULPDU\�VRXUFH�RI�HQHUJ\�����SHUFHQW�RI�HQHUJ\��LQ�WKH�FRXQWU\��2QO\����SHUFHQW�RI�WKH�SRSXODWLRQ�KDV�
DFFHVV�WR�HOHFWULFLW\��PDLQO\�LQ�%DQJXL��:RRG�IXHO�FRQVXPSWLRQ�LQ�&$5�LV�H[SHFWHG�WR�VWD\�DW�YHU\�KLJK�OHYHOV�LQ�
IXWXUH�GHFDGHV�DQG�FKDUFRDO�FRQVXPSWLRQ�LV�DOVR�H[SHFWHG�WR�JURZ��)XUWKHUPRUH��SUHVVXUH�LV�EHLQJ�SODFHG�RQ�WKH�
&$5¶V�IRUHVW� ODQGVIRUHVWV�GXH�WR�VRFLR�HFRQRPLFVRFLRHFRQRPLF� IDFWRUV�DQG�GHPDQG�IRU�DJULFXOWXUDO�SUHVVXUHV��
PRVW�VLJQLILFDQWO\�ODQG� �EHLQJ�VDWLVILHG� WKURXJK�VODVK�DQG�EXUQ�SUDFWLFHV�� LV� LQFUHDVLQJ��HVSHFLDOO\� LQ� WKH�VRXWK�
ZHVWHUQ�DUHDV�RI�WKH�FRXQWU\����7KLV�LV�FDXVH�IRU�FRQFHUQ�UHJDUGLQJ�SURSHU�IRUHVW�UHVRXUFH�PDQDJHPHQW����

&OLPDWH�&KDQJH�,PSDFWVFKDQJH�LPSDFWV�

������� &OLPDWH� FKDQJH� WUHQGV� LQ�&$5� LVDUH� H[SHFWHG� WR� KDYH�D� UDQJH� RI� LPSDFWV� RQ� LWV� IRUHVW� HFRV\VWHPV��:LWK�
LQFUHDVHG5LVLQJ� WHPSHUDWXUHV� DQG��PRUH� YDULDEOH� UDLQIDOO� DQG� KHDY\� SUHFLSLWDWLRQ� SDWWHUQV�� PRUH� LQWHQVH� DQG�
IUHTXHQW�KHDY\�UDLQIDOO�HYHQWV�LQFUHDVLQJ�LQ�LQWHQVLW\�DQG�IUHTXHQF\�DV�ZHOO�DV�DQG�WKH�LQFUHDVH�LQ�GU\�VSHOOV�ZLOO�
VLJQLILFDQWO\�DIIHFW�ELRGLYHUVLW\�DQG�VRLO�KHDOWK�ZLOO�EH�LPSDFWHG���7KLV�PD\�VKULQN�WKH�SK\VLFDO�H[WHQW�RI�KDELWDWV�WKDW�
FXUUHQWO\�KDYH�D�SURWHFWHG�VWDWXV�RU�VKLIW�WKH�GLVWULEXWLRQ�RI�VSHFLILF�SODQW�VSHFLHV�XSRQ�ZKLFK�HQGDQJHUHG�VSHFLHV�
GHSHQG�WR�DUHDV�RXWVLGH�RI�SURWHFWLRQ��$GGLWLRQDOO\��WKLV7KLV�FRXOG�OHDG�DQLPDOV�WR�VWUD\�IDUWKHUIXUWKHU�DZD\�IURP�
WKH�UHODWLYH�VHFXULW\�RI�SURWHFWHG�DUHDV� LQ�VHDUFK�RI� SUHIHUUHG�KDELWDW�DQG� IRRG��SXWWLQJ�HQGDQJHUHG�VSHFLHV�DW�
JUHDWHU�ULVN�RI�FRQIOLFW�ZLWK�KXPDQ�VHWWOHPHQWV��DQG�SXWSRDFKLQJ�DQG�H[SRVLQJ�ERWK�KXPDQV�DQG�ZLOGOLIH�DW�ULVN�
IURPWR�JUHDWHU�ULVNV�RI�GLVHDVH�WUDQVPLVVLRQ��DQG�ERWK�RI�ZKLFK�QHJDWLYHO\�LPSDFW�ORFDO�OLYHOLKRRGV�GHSHQGHQWWKDW�
GHSHQG�RQ�WRXULVP�UHYHQXH����

������� )RU�&$5¶V�IRUHVW�HFRV\VWHPV��WKH�LQFUHDVH�LQ�WHPSHUDWXUH�PD\��RYHUDOO��LPSURYH�WKH�SODQW�SURGXFWLYLW\�GHVSLWH�
WKH�H[WLQFWLRQ�RI�KHDW�VHQVLWLYH�VSHFLHV��+RZHYHU��H[WUHPH�HYHQWV��KHDW�ZDYHV��IORRGV��VWRUPV��HWF���PD\�OHDG�WR�
FKDQJHV�LQ�EUHHGLQJ�SHULRGV�RI�FHUWDLQ�VSHFLHV��DQG�LQ�WKH�GXUDWLRQ�RI�WKH�VHDVRQV�RI�SODQW�FXOWLYDWLRQ��$GGLWLRQDOO\��
WKH�PRUWDOLW\�RI�VHQVLWLYH�DQLPDO�DQG�SODQW�VSHFLHV�PD\�LQFUHDVH�OHDGLQJOHDG�WR�D�IOXFWXDWLRQ�RI�SRSXODWLRQV�DQG�D�
YDULDWLRQ�LQ�WKH�VSHFLILF�FRPSRVLWLRQ�RI�FRPPXQLWLHV��,PSRUWDQWO\��FKDQJHV�ZLOO�DIIHFW�WKH�IRUHVW�LQGXVWU\��HFRWRXULVP��
SURGXFWWKH�VXSSO\�RI�QRQ�WLPEHU�IRUHVW�SURGXFWV��WUDGLWLRQDO�SKDUPDFRSRHLD��HWF��DQG�WKHUHIRUH�UHGXFH�WKH�PHDQV�
OLYHOLKRRGVRI� OLYHOLKRRG� RI� SHRSOH� PDLQO\� LQ� UXUDO� DUHDV� ZKHUH� SRYHUW\� SUHGRPLQDWHV�� :HDN� JRYHUQDQFH� DQG�
ZHDN�OLPLWHG�LQVWLWXWLRQDO�FDSDFLW\�WR�FRQWURO�GHIRUHVWDWLRQ�DQG�HQIRUFH�UHJXODWLRQV�LV�DOVR�DQ�XQGHUO\LQJ�FKDOOHQJH����

$GDSWDWLRQ�2SWLRQVRSWLRQV�

������� :LWKLQ�&$5��VWUDWHJLF�RSWLRQV�IRU�DGDSWLQJ�IRUHVWV�DQG�ELRGLYHUVLW\�WR�FKDQJH�FOLPDWH�FKDQJH�LV�IRFXVHGIRFXV�
RQ�LPSURYHG�VSDWLDO�SODQQLQJ��VWUHQJWKHQLQJ�WKH�FRXQWU\¶V�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��HVWDEOLVKLQJ�VHHG�EDQNV�
IRU� UHIRUHVWDWLRQ�DFWLYLWLHV��H[WHQGLQJ� WKH�QHWZRUN�RI�SURWHFWHG�DUHDV�RQ� ODQG�DQG� LQ� WKH�ZHWODQGV�DQG�VWUDWHJLF�
LQYHVWPHQW� WR� UHVWRUH� WKH�FRXQWU\¶V�GHJUDGHG�HFRV\VWHPV����&$5� LV� DOVR� ORRNLQJ� WR� SURPRWH�PRUH�VXVWDLQDEOH�
DJULFXOWXUDO�DV�ZHOO�DV�IRUHVW�V\VWHPV�PDQDJHPHQW�IRU�LPSURYHG�DQG�VXVWDLQDEOH�VRLO�PDQDJHPHQW��7KH�FRXQWU\�LV�
DOVR�FRPPLWWHG�WR�UHVWRULQJ�GHJUDGHG�IRUHVW�ODQGVFDSHV�DQG�LPSURYHLPSURYLQJ�LWV�ODQG�XVH�SODQQLQJ�HVSHFLDOO\�IRU�
IRUHVW�DUHDV�DQG�QDWXUDO�SUHVHUYHV����:KLOH�&$5�LV�FRPPLWWHG� WR�GLYHUVLI\LQJ�LWV�HQHUJ\�VRXUFHV��LW�VKRXOG�DOVR�
SULRULWL]H�WKH�LPSOHPHQWDWLRQ�RI�LPSURYHG�HQYLURQPHQWDO�SURWHFWLRQ�VFKHPHV�DQG�VXVWDLQDEOH�ODQG�DQG�IRUHVW�XVH���

�

(QHUJ\�

�
͹͵�
�����ǡ��Ǥ������Ǥ�ȋʹͲͳ͸ȌǤ�	��������������������������������������������������������������Ǥ����������
������������������������������Ǥ�ͷȋͶȌǤ���Ǥ�
͹ͻȂͻͲǤ����ǣ�����ǣȀȀ���Ǥ����Ǥ���Ȁ������Ȁ�ͷȋͲͶȌȀ�ͲͷͲͶͲ͹ͻͲͻͲǤ����
͹Ͷ������������������������ǡ�������������������������������������ȋʹͲͳͷȌǤ����������������������������������������	����Ȅ�����������������
��������Ǥ����ǣ������ǣȀȀ������Ǥ���Ȁ�����Ȁ�������Ȁ�����Ȁ��������Ȁ�����ʹǤ����
͹ͷ�������ȋʹͲͳͺȌǤ���������������������������������������������������������������������������ȋ�����Ȍ����������������Ǥ����ǣ������ǣȀȀ�
���Ǥ������������Ǥ���Ȁ�����Ȁ�������Ȁ�����Ȁ�����Ȁ��������ȀʹͲͳͺͲ͸ͲͶ̴�����Ǧ�����̴������������������̴�����Ǥ����
͹͸������������������������ǡ�������������������������������������ȋʹͲͳͷȌǤ����������������������������������������	����Ȅ�����������������
��������Ǥ����ǣ������ǣȀȀ������Ǥ���Ȁ�����Ȁ�������Ȁ�����Ȁ��������Ȁ�����ʹǤ���Ǥ�
͹͹������������������������ǡ�������������������������������������ȋʹͲͳͷȌǤ����������������������������������������	����Ȅ�����������������
��������Ǥ����ǣ������ǣȀȀ������Ǥ���Ȁ�����Ȁ�������Ȁ�����Ȁ��������Ȁ�����ʹǤ���Ǥ�
͹ͺ��������������������������ȋʹͲͳ͸ȌǤ�����������Ǧ������������������������Ǥ����ǣ������ǣȀȀ���ͶǤ������Ǥ���Ȁ�����Ȁ����������Ȁ�
������������������Ȁ�������ΨʹͲ�������ΨʹͲ��������ΨʹͲ	����Ȁ����̴�Ψ�͵Ψ�ͻ��������ΨʹͲ��������������̴��Ǥ����

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



ʹͻ�
�

2YHUYLHZ�

���� $FFHVV�WR�HOHFWULFLW\�LV�RQH�RI�WKH�ORZHVW�LQ�$IULFD��,Q�&$5��WKH�'HSDUWPHQW�RI�(QHUJ\�DQG�+\GUDXOLFV�DGPLQLVWHUV�
WKH�HOHFWULFLW\�VXE�VHFWRU��DV�ZHOO�DV�QHZ�DQG�UHQHZDEOH�HQHUJ\�RSSRUWXQLWLHV��,Q�&$5��WKH�PDMRULW\�RI�HQHUJ\��PRUH�
WKDQ�����LV�VRXUFHG�WKURXJK�ZRRG�HQHUJ\��ZLWK����E\� LPSRUWHG�SHWUROHXP�DQG����E\�HOHFWULFLW\��2QO\�����RI� WKH�
SRSXODWLRQ�KDV�DFFHVV�WR�HOHFWULFLW\��PDLQO\�LQ�WKH�FDSLWDO�%DQJXL��$V�RI�����������SHUFHQW�RI�HOHFWULFLW\�ZDV�JHQHUDWHG�
E\�K\GURSRZHU��7KH�FDSLWDO�FLW\�RI�%DQJXL�LV�VXSSOLHG�E\�WZR�K\GURHOHFWULF�JHQHUDWRUV�DQG�RQH�WKHUPDO�SODQW��$�QHZ�GDP�
RQ�WKH�0EDOL�5LYHU��D�MRLQW�SURMHFW�ZLWK�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR���ZKLFK�SHUPLWV�\HDU�URXQG�K\GURHOHFWULF�
JHQHUDWLRQ��RSHQHG� LQ� ODWH�������7KH�FRXQWU\¶V�ORZ� OHYHOV�RI�HQHUJ\�JHQHUDWLRQ�DQG�DFFHVV�DUH�GXH�WR�D�QXPEHU�RI�
UHDVRQV��QRWDEOHQRWDEO\�VORZ�VHFWRU�JURZWK��KLQGHUHG�E\�ZHDN�LQVWLWXWLRQV��ORZ�SRSXODWLRQ�GHQVLW\��WKH�FRXQWU\¶V�ODUJH�
VL]H�DQG�\HDUV�RI�XQUHVW����

&OLPDWH�&KDQJH�,PSDFWV�

���� (QHUJ\�JHQHUDWLRQ�DQG�DFFHVV�LV�FULWLFDO�IRU�&$5¶V�GHYHORSPHQW�DJHQGD�DQG�FRQWLQXHG�HIIRUWV�WR�LPSURYH�LWV�
SRSXODWLRQ¶V�VWDQGDUG�RI�OLYLQJ��&RQVWUDLQWV�LQ�WKH�FXUUHQW�HQHUJ\�VXSSO\�H[LVW�DQG�LQFOXGH�OLPLWHG�JHQHUDWLRQ��ORZ�DFFHVV�
WR� PRGHUQ� VHUYLFHV�� KLJK� FRVW�� LUUHJXODU� VXSSO\� DQG� KLJK� FRVW� IRU� HQHUJ\� LQYHVWPHQWV�� %LRPDVV� �LQFOXGLQJ� ZRRG�
IXHO%LRPDVV��LQFOXGLQJ�IXHOZRRG��FKDUFRDO��DQG�DJULFXOWXUDO�ZDVWH���FRQWLQXHV�WR�EH�WKH�PDLQ�VRXUFHV�RI�HQHUJ\�LQ�WKH�
FRXQWU\�DQG�IXHOZRRG�LV�WKH�GRPLQDQW�VRXUFH�RI�HQHUJ\�IRU�FRRNLQJ��7UDGLWLRQDO�ELRPDVV�XVHG�IRU�KHDWLQJ�DQG�OLJKWLQJ�LV�
SUHYDOHQW��$V�RYHU�����RI�WKH�FRXQWU\�LV�FRYHUHG�ZLWK�VRPH�IRUP�RI�IRUHVW�DQG�DSSUR[LPDWHO\�����LV�FXUUHQWO\�EHLQJ�
XVHG�DV�DQ�HQHUJ\�UHVRXUFH��WKH�FRQWLQXHG�XVH�RI�ELRPDVV�IRU�HQHUJ\�JHQHUDWLRQ�LV�FRQVLGHUHG�VXVWDLQDEOH��+RZHYHU��
LQFUHDVLQJ�GHPDQGV�IURP�DJULFXOWXUH�DQG�VODVK�DQG�EXUQ�SUDFWLFHV�LV�FDXVH�IRU�FRQFHUQ�DERXW�SURSHU�IRUHVW�UHVRXUFH�
PDQDJHPHQW��

���� +\GURSRZHU�LV�FRQVLGHUHG�DV�D�SULPDU\�RSSRUWXQLW\�IRU�H[SDQGHG�HQHUJ\�JHQHUDWLRQ�IRU�WKH�FRXQWU\��&XUUHQWO\�
WKH�0EDOL�5LYHU��D�WULEXWDU\�RI�WKH�2XEDQJXL�LQ�WKH�%RDOL�UHJLRQ�QRUWK�HDVW�RI�%DQJXL��LV�FRQVLGHUHG�WR�KDYH�VLJQLILFDQW�
K\GUR�HOHFWULF�SRWHQWLDO��7KLV�UHJLRQ�LV�DOVR�WKH�PDLQ�FHQWHU�IRU�K\GURSRZHU�SURGXFWLRQ�LQ�WKH�FRXQWU\��$GGLWLRQDO�SRWHQWLDO�
SULRULWLHV� IRU�VPDOO�RU�PLFUR�K\GUR�GHYHORSPHQW� LQFOXGH��%RFDUDQJD��3DRXD��%DERXD��%RVVDQJRD��6LEXW��%DQJDVVRX��
%ULD�� .HPEH�� %DPEDUL�� %RXDU�� &DUQRW�� %HUEHDFXWH�� .DJD�%DQGRUR� DQG� 0ED�� 0DMRU� SRWHQWLDO� ODUJHK\GURSRZHU�
GHYHORSPHQWV�LQFOXGH�WKH�����0:�3DODPER�SURMHFW�����NP�QRUWK�RI�%DQJXL��LQLWLDOO\�SURSRVHG�DV�SDUW�RI�D�ZLGHU�SURMHFW�
WR� LPSURYH� ZDWHU� IORZ� LQWR� /DNH� &KDG�� +RZHYHU�� WKH� QHFHVVDU\� LQYHVWPHQW� IRU� WKLV� SURMHFW� ZDV� HVWLPDWHG� DW�
DSSUR[LPDWHO\�86������PLOOLRQ��DQG�IXUWKHU�SURMHFW�GHYHORSPHQW�KDV�EHHQ�VORZ�VLQFH�WKH�LQLWLDO�SURSRVDO����

���� :KLOH�K\GUR�DQG�PLFUR�K\GURSRZHU�IDFLOLWLHV�SUHVHQW�SURPLVLQJ�RSSRUWXQLWLHV�IRU�QHHGHG�HOHFWULFLW\�JHQHUDWLRQ�
DFURVV�WKH�UHJLRQ��JLYHQ�WKH�DEXQGDQFH�RI�VXUIDFH�ZDWHU�UHVRXUFHV�DQG�WKH�OLNHO\�LQFUHDVH�LQ�SUHFLSLWDWLRQ��+RZHYHU��
WKH�FKDQJLQJ�FKDUDFWHULVWLFV�RI�DQQXDO�DQG�VHDVRQDO�SUHFLSLWDWLRQ�DV�ZHOO�DV�WKH�LQFUHDVH�LQ�KHDY\�UDLQIDOO�HYHQWV�FDQ�
GLVUXSW�ULYHU�IORZ��LQFUHDVH�LQYHVWPHQW�DQG�FRQVWUXFWLRQ�FRVWV��DQG�LQFUHDVH�FKDOOHQJHV�WR�VXVWDLQHG�HQHUJ\�JHQHUDWLRQ��
([WUHPH�ZHDWKHU�HYHQWV�VXFK�DV�KHDY\�UDLQV�FDQ�GDPDJH�LQIUDVWUXFWXUH��URDGV��FRPPXQLFDWLRQ�QHWZRUNV�DQG�GLVUXSW�
VXSSO\� OLQHV�� $Q� LQFUHDVH� LQ� WKH� IUHTXHQF\�DQG� LQWHQVLW\� RI� KHDY\� UDLQV� DQG� IORRGLQJ� LV� DOVR� OLNHO\� WR� LPSDFW� IUDJLOH�
LQIUDVWUXFWXUH�V\VWHPV�ZKLFK�FDQ�DOVR�K\GUR�SRZHU�JHQHUDWLRQ����7KH�&$5�GRHV��KRZHYHU��KDYH�KLJK�SRWHQWLDO�IRU�RWKHU�
UHQHZDEOHV� VXFK� DV� VRODU� DQG� ZLQG� WR� H[SDQG� WKH� FRXQWU\¶V� FOHDQ� HQHUJ\� SRUWIROLR�� 7KLV� ZRXOG� UHTXLUH� VLJQLILFDQW�
LQYHVWPHQW�RSSRUWXQLWLHV�DQG� LPSURYHG�EXVLQHVV� UHJXODWLRQ� WR�SURPRWH�SULYDWH�VHFWRU�DFWLRQ�DQG� WR� VXSSRUW� RSWLPDO�
DFWLRQ�RQ�GHYHORSLQJ�UHQHZDEOH�HQHUJ\�LQIUDVWUXFWXUH����

���� &RROLQJ�'HJUHH�'D\V�VKRZ�WKH�UHODWLRQVKLS�EHWZHHQ�GDLO\�KHDW�DQG�FRROLQJ�GHPDQG��W\SLFDOO\�VRXUFHG�WKURXJK�
D�IRUP�RI�DFWLYH�FRROLQJ�RU�DQ�HYDSRUDWLYH�SURFHVV��7KH�FKDQJH�LQ�FRROLQJ�GHJUHH�GD\V�SURYLGHV�LQVLJKW�LQWR�WKH�SRWHQWLDO�
IRU�H[WHQGHG�VHDVRQV�RI�SRZHU�GHPDQG�RU�SHULRGV�LQ�ZKLFK�FRROLQJ�GHPDQG��SRZHU�GHPDQGV��PLJKW�LQFUHDVH��)LJXUH�
����� 6HDVRQDO� LQFUHDVHV� IRU� FRROLQJ� GHPDQGV�DUH� H[SHFWHG� WR� LQFUHDVH� WKURXJKRXW� WKH� \HDU��:DUP�6SHOO�'XUDWLRQ�
UHSUHVHQWV�WKH�QXPEHU�RI�GD\V�LQ�D�VHTXHQFH�RI�DW�OHDVW�VL[�GD\V�LQ�ZKLFK�WKH�GDLO\�PD[LPXP�WHPSHUDWXUH�LV�JUHDWHU�
WKDQ�WKH���WK�SHUFHQWLOH�RI�GDLO\�PD[LPXP�WHPSHUDWXUH����

���� $V�VKRZQ�)LJXUH�����ZDUP�VSHOOV�DUH�H[SHFWHG�WR�VKDUSO\�LQFUHDVH�LQ�WKH�VHFRQG�KDOI�RI�WKH�FHQWXU\��
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)LJXUH����� 3URMHFWHG�&RROLQJ�'HJUHH�'D\V�����)��LQ�&$5�IRU�WKH�SHULRG�������������5HIHUHQFH�3HULRG������±����������

)LJXUH����� :DUP�6SHOO�'XUDWLRQ�,QGH[�LQ�&$5�IRU�WKH�SHULRG������WR�������5HIHUHQFH�3HULRG������±��������

�

�

�
$GDSWDWLRQ�2SWLRQV�

���� :RRG� IXHO� FRQVXPSWLRQ� LQ� &$5� LV� H[SHFWHG� WR� VWD\� DW� YHU\� KLJK� OHYHOV� LQ� IXWXUH� GHFDGHV� DQG� FKDUFRDO�
FRQVXPSWLRQ�LV�DOVR�H[SHFWHG�WR�JURZ��:KLOH�&$5�LV�FRPPLWWHG�WR�GLYHUVLI\LQJ�LWV�HQHUJ\�VRXUFHV�LW�VKRXOG�DOVR�IRFXV�
RQ�WKH�LPSOHPHQWDWLRQ�RI�LPSURYHG�HQYLURQPHQWDO�SURWHFWLRQ�VFKHPHV�DQG�VXVWDLQDEOH�ODQG�DQG�IRUHVW�XVH��7KH�FRXQWU\�
LV� IRFXVHG� RQ� WKH� GHYHORSPHQW� RI� K\GURHOHFWULF� LQVWDOODWLRQV� �LQFOXGLQJ�PLFUR�GDPV��� ZKLFK� VKRXOG� LPSURYH� HQHUJ\�
DFFHVV�DQG�DYDLODELOLW\�IRU�XUEDQ�DUHDV��0XOWLSOH�SURMHFWV��IURP�WKH�:RUOG�%DQN��WKH�(XURSHDQ�8QLRQ�DQG�WKH�&HQWUDO�
$IULFDQ�)RUHVW�&RPPLVVLRQ�>&20,)$&@�KDYH�LQYHVWHG�LQ�WKH�VHFWRU�WR�LPSURYH�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��(IIRUWV�
DUH� RQJRLQJ� WR� LQFUHDVH� DZDUHQHVV� UHJDUGLQJ� XVH� RI� HIILFLHQW� FRRNVWRYH� WHFKQRORJ\�DQG� LQFUHDVHG� FRPPXQLFDWLRQ�
DURXQG�WKLV�EHKDYLRU�FKDQJH�VKRXOG�EH�SURPRWHG��$GGLWLRQDO�HIIRUWV�LQFOXGH�WKH�SURPRWLRQ�RI�WKH�XVH�RI�ZRRG�ZDVWH�DV�
IXHO� IRU� IRUHVWU\�FRPSDQLHV�DQG�WKH�SURPRWLRQ�RI� WKH�XVH�RI� LPSURYHG�DQG�PRUH�HIILFLHQW�FRRN�VWRYHV� IRU�KRXVHKROG�
FRRNLQJ�QHHGV��7KH�FRXQWU\�LV�FRPPLWWHG�WR�GLYHUVLI\LQJ�LWV�HQHUJ\�VRXUFHV�DQG�LV�SULRULWL]LQJ�K\GUR�HOHFWULF�LQVWDOODWLRQV��
LQFOXGLQJ�PLFUR�GDPV�DV�ZHOO�DV�H[SDQG�LWV�UHQHZDEOH�HQHUJ\�JHQHUDWLRQ�SRWHQWLDO�DQG�XVDJH����

+HDOWK�

2YHUYLHZ�

���� 7KH� KHDOWK� VLWXDWLRQ� LQ� &$5� KDV� GHWHULRUDWHG� DV� D� UHVXOW� RI� WKH� PXOWLSOH� FULVHV� DIIHFWLQJ� WKH� FRXQWU\�� 7KH�
+,9�$,'6�HSLGHPLF�LQ�WKH�&HQWUDO�$IULFDQ�5HSXEOLF��WRJHWKHU�ZLWK�VLJQLILFDQWO\�ZRUVHQLQJ�OLYLQJ�FRQGLWLRQV�DQG�WKH�IUDJLOH�
VWDWH�RI�WKH�KHDOWK�V\VWHP��RZLQJ�WR�YLROHQFH�DQG�VWDII�GLVORFDWLRQ��DUH�VRPH�IDFWRUV�WKDW�H[SODLQ�WKH�ZRUVHQLQJ�UDWHV�RI�
QHRQDWDO�� LQIDQW�DQG�PDWHUQDO�PRUWDOLW\��7KH�SULPDU\�KHDOWK�FKDOOHQJHV�IRU�WKH�FRXQWU\�DUH� LWV�SRRU�JRYHUQDQFH��KLJK�
PDWHUQDO�PRUWDOLW\� �����SHU��������� OLYH�ELUWKV� LQ�������DQG�PRUDOLW\�LQ�FKLOGUHQ�XQGHU����������SHU�������� WKH�KLJK�
SUHYDOHQFH�RI�FRPPXQLFDEOH�GLVHDVHV��VSHFLILFDOO\�PDODULD�DQG�GLDUUKHDO�GLVHDVHV��DQG�RI�QRQFRPPXQLFDEOH�GLVHDVHV�
VXFK�DV�KLJK�EORRG�SUHVVXUH�DQG�GLDEHWHV�� WKH� IDLOLQJ�KHDOWK�V\VWHP��VSHFLILFDOO\� LQ�WHUPV�RI�JRYHUQDQFH��H[WUHPHO\�
OLPLWHG�VXSSO\�RI�PHGLFLQHV��IDFLOLWLHV�DQG�KXPDQ�UHVRXUFHV��DQG�KHDOWK�VHFWRU�ILQDQFLQJ�UHPDLQV�VWURQJO\�GHSHQGHQW�RQ�
H[WHUQDO�DLG�DQG�LV�SRRUO\�FRRUGLQDWHG��WKHUHE\�OLPLWLQJ�LWV�HIILFLHQF\�DQG�HIIHFWLYHQHVV����$GGLWLRQDOO\��IRRG�LQVHFXULW\��
XQGHU�QXWULWLRQ�� DQG�PDO�QXWULWLRQ� DUH� RI� FULWLFDO� FRQFHUQ� IRU� WKH� FRXQWU\�� &XUUHQWO\�� ����RI� FKLOGUHQ� XQGHU� �� \HDUV¶�
H[SHULHQFH�VWXQWLQJ����

&OLPDWH�&KDQJH�,PSDFWV�
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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���� &$5�LV�YXOQHUDEOH�WR�DGYHUVH�KHDOWK�LPSDFWV�GXH�WR�LQFUHDVLQJ�WHPSHUDWXUHV�DQG�DOWHUHG�SUHFLSLWDWLRQ�WUHQGV��
3URMHFWHG�WUHQGV�DUH�H[SHFWHG�WR�LPSDFW�EDFWHULD��GLVHDVH�DQG�YLUXV�WUHQGV�LQ�WKH�FRXQWU\��ZLWK�D�FRQFHUQ�RI�DQ�LQFUHDVH�
LQ�HSLGHPLFV�GXH�WR�WUDQVIHUHQFH�LQWR�QHZ�DUHDV��*LYHQ�WKH�LPSOLFDWLRQV�IRU�LQFUHDVHG�WHPSHUDWXUH�DQG�SUHFLSLWDWLRQ�RQ�
WKH�OLIHF\FOH�DQG�KDELWDW�RI�PDODULD�FDUU\LQJ�PRVTXLWR�DQG�SDUDVLWH�VSHFLHV��ZDUPHU�WHPSHUDWXUHV�PD\�RSHQ�XS�QHZ�
ORFDWLRQV�VXLWDEOH�IRU�WUDQVPLVVLRQ����+RZHYHU��LQ�GULHU�DUHDV�LQ�&$5�VXFK�DV�LQ�WKH�FRXQWU\¶V�VDYDQQDK�]RQHV��PDODULD�
WUDQVPLVVLRQ�LV�OLNHO\�WR�EH�VKRUWHU���±��PRQWKV�FRPSDUHG�ZLWK���±���PRQWKV���,Q�DGGLWLRQ��LQFUHDVHV�LQ�WHPSHUDWXUH�
DQG�HSLVRGHV�RI�PRUH�LQWHQVH�UDLQIDOO��DUH�OLNHO\�WR�LPSDFW�WKH�VSUHDG�RI�ZDWHUERUQH�GLVHDVHV�DQG�HPHUJLQJ�LQIHFWLRXV�
GLVHDVHV��$OWKRXJK�WKLV�LV�RQH�RI�WKH�ZHWWHVW�UHJLRQV�RI�WKH�ZRUOG��WKH�PDMRULW\�RI�LWV�SHRSOH�GR�QRW�KDYH�DFFHVV�WR�VDIH�
GULQNLQJ�ZDWHU�DQG�VDQLWDWLRQ��$V�VXFK��GLDUUKHDO�GLVHDVHV�DOUHDG\�UHSUHVHQW�D�VLJQLILFDQW�SXEOLF�KHDOWK�EXUGHQ�LQ�&$5�
DQG�DUH�OLNHO\�WR�LQFUHDVH��

���� +LJKHU� WHPSHUDWXUHV�� ZDWHU� VFDUFLW\�� IORRGLQJ�� GURXJKW�� FRQIOLFW�� DQG� GLVSODFHPHQW�� ZLOO� QHJDWLYHO\� LPSDFW�
DJULFXOWXUDO�SURGXFWLRQ��FDXVLQJ�IXUWKHU�EUHDNGRZQ�LQ�IRRG�V\VWHPV��7KLV�ZLOO�GLVSURSRUWLRQDOO\�DIIHFW�PRVW�YXOQHUDEOH�
SHRSOH�DW�ULVN�WR�KXQJHU�DQG�FDQ�OHDG�WR�LQFUHDVHG�IRRG�LQVHFXULW\�QDWLRQZLGH��7KLV�LV�HVSHFLDOO\�FULWLFDO�IRU�&$5�DV�WKH�
PDMRULW\�RI�WKH�SRSXODWLRQ�LV�UHOLDQW�XSRQ�VXEVLVWHQFH�DJULFXOWXUH��ZKLFK�LV�UHOLDQW�XSRQ�UDLQIDOO��PDNLQJ�LW�KLJKO\�YXOQHUDEOH�
WR�FKDQJLQJ�ZHDWKHU�SDWWHUQV�DQG�ORQJ�WHUP�FOLPDWH�FKDQJH�WUHQGV��3RRU�DQG�YXOQHUDEOH�JURXSV�ULVN�IXUWKHU�GHWHULRUDWLRQ�
LQWR�IRRG�DQG�QXWULWLRQ�FULVHV�LI�H[SRVHG�WR�H[WUHPH�FOLPDWH�HYHQWV��)XUWKHUPRUH��PRUH�VHYHUH�DQG�IUHTXHQW�IORRGLQJ�
PD\�GLVSODFH�FRPPXQLWLHV�DQG�LQFUHDVH�WKH�ULVN�RI�ZDWHU�ERUQH�GLVHDVHV��DQG�KLJKHU�WHPSHUDWXUHV�PD\�WKUHDWHQ�IRRG�
DQG�QXWULWLRQDO�VHFXULW\��DJULFXOWXUDO�OLYHOLKRRGV��DQG�LQFUHDVH�KHDW�UHODWHG�GHDWKV��VSHFLILFDOO\�LQ�FKLOGUHQ�DQG�WKH�HOGHUO\��
9XOQHUDEOH� JURXSV� ULVN� IXUWKHU� GHWHULRUDWLRQ� LQWR� IRRG� DQG� QXWULWLRQ� FULVHV� LI� H[SRVHG� WR� H[WUHPH� FOLPDWH� HYHQWV� RI�
IORRGLQJ�� GURXJKW� DQG� H[WUHPH� KHDW�� ,QFUHDVLQJ� WHPSHUDWXUHV� DOVR� UHPDLQ� RI� VLJQLILFDQW� FRQFHUQ�� DOWKRXJK� LV� RIWHQ�
RYHUORRNHG�DV�D�SXEOLF�KHDOWK�ULVN����

���� 5LVLQJ�WHPSHUDWXUHV�DUH�RI�LQFUHDVLQJ�FRQFHUQ��7KH�DQQXDO�GLVWULEXWLRQ�RI�GD\V�ZLWK�D�KLJK�KHDW�LQGH[�SURYLGHV�
LQVLJKW�LQWR�WKH�KHDOWK�KD]DUG�RI�KHDW��)LJXUH����VKRZV�WKH�H[SHFWHG�1XPEHU�RI�'D\V�ZLWK�D�+HDW�,QGH[�!���&�IRU�WKH�
����V�� VKRZLQJ�D� VKDUS� LQFUHDVH� LQ�YHU\�KRW� GD\V�� VWDUWLQJ� WR�DFFHOHUDWH� E\�PLG�FHQWXU\�DQG� FRQWLQXLQJ� WR� VKDUSO\�
LQFUHDVH�XQGHU�D�KLJK�HPLVVLRQ�VFHQDULR�E\�HQG�RI�WKH�FHQWXU\��,W�DOVR�VKRZV�QLJKW�WHPSHUDWXUHV��!���&���ZKLFK�DUH�
H[SHFWHG� WR� UDSLGO\� LQFUHDVH� LQ�D�KLJK�HPLVVLRQ�VFHQDULR�� ,QFUHDVHG�KHDOWK� WKUHDWV�FDQ�EH�SURMHFWHG�DQG�PRQLWRUHG�
WKURXJK�WKH�IUHTXHQF\�RI�WURSLFDO�QLJKWV��7URSLFDO�1LJKWV��)LJXUH�����UHSUHVHQWV�WKH�SURMHFWHG�LQFUHDVH�LQ�WURSLFDO�QLJKWV�
IRU�GLIIHUHQW�HPLVVLRQ�VFHQDULRV�WR�GHPRQVWUDWH�WKH�GLIIHUHQFH�LQ�H[SHFWHG�QXPEHUV�RI�WURSLFDO�QLJKWV��

)LJXUH����� 'D\V�ZLWK�D�+HDW�,QGH[!���&��5HIHUHQFH�3HULRG������±��������

)LJXUH����� 1XPEHU�RI�7URSLFDO�1LJKWV��7PLQ�!���&���5HIHUHQFH�3HULRG������±��������

�

�

�

�
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$GDSWDWLRQ�2SWLRQV�

���� 7KH�&$5¶V�OLPLWHG�DFFHVV��H[SDQVLRQ�DQG�DYDLODELOLW\�RI�LWV�KHDOWK�FDUH�V\VWHP�UHPDLQV�D�VLJQLILFDQW�FKDOOHQJH�
WR� WKH� FRXQWU\¶V� GHYHORSPHQW� JRDOV� DQG� LPSURYHG� SXEOLF� KHDOWK� VWDWXV�� +HDOWK� ILQDQFLQJ�� LQFOXGLQJ� WKH� VXSSO\� RI�
PHGLFLQHV��LV�D�SULRULW\��7KH�:+2�DQG�WKH�(XURSHDQ�8QLRQ�KDYH�PDGH�LQWHUQDWLRQDO�H[SHUWV�DYDLODEOH�WR�ZRUN�ZLWK�ORFDO�
KHDOWKFDUH�VHUYLFHV�UHJDUGLQJ�LVVXHV�DURXQG�VXSSO\LQJ�PHGLFLQHV� LQ� WKH�FRQWH[W�RI�D� ODFNLQJ�FHQWUDO�SKDUPDFHXWLFDO�
IDFLOLW\�� +RZHYHU�� LGHQWLILFDWLRQ� RI� KHDOWK� VHUYLFH�PHFKDQLVPV� WR� HQVXUH� DFFHVV� WR� HVVHQWLDO� VHUYLFHV� IRU� WKH�PRVW�
YXOQHUDEOH�JURXSV�RI�WKH�SRSXODWLRQ��VSHFLILFDOO\�FKLOGUHQ�DQG�PRWKHUV��UHPDLQV�D�PDMRU�FKDOOHQJH��7HFKQLFDO�VXSSRUW�LV�
EHLQJ� SURYLGHG� WR� VWUHQJWKHQ� LQVWLWXWLRQDO� JRYHUQDQFH� DQG� LPSURYH� DYDLODELOLW\� RI� WHFKQLFDO� DVVLVWDQFH� WKURXJK� WKH�
0LQLVWU\�RI�+HDOWK�WR�RSHUDWLRQDOL]H�KHDOWK�GLVWULFWV��VWUHQJWKHQ�FDSDFLW\�WR�PDQDJH�WKH�GLVWULFW�DQG�UHJLRQDO�KHDOWK�WHDPV��
DQG�RUJDQL]H�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�VHUYLFH�GHOLYHU\�LQ�KHDOWK�IDFLOLWLHV�DW�KHDOWK�GLVWULFW�OHYHO��$Q�,QWHJUDWHG�
'LVHDVH�6XUYHLOODQFH�DQG�5HVSRQVH�PHFKDQLVP�LV�EHLQJ�UHYLHZHG�DQG�HVWDEOLVKHG�DORQJ�ZLWK�WKH�HVWDEOLVKPHQW�RI�D�
KXPDQ�UHVRXUFHV�REVHUYDWRU\�DQG�SURYLVLRQ�RI�WHFKQLFDO�DQG�ILQDQFLDO�DVVLVWDQFH�WR�GHYHORS�D�KXPDQ�UHVRXUFHV�SODQ��
LQFOXGLQJ�UHIRUP�RI�WKH�+HDOWK�6FLHQFHV�)DFXOW\�DQG�LWV�DQQH[HV�LQ�WKH�VKRUW�DQG�ORQJHU�WHUP����

���� ,PSDFWV� RQ� ZDWHU� TXDOLW\�� ZDWHU� UHVRXUFHV�� FKDQJHV� LQ� KDELWDW�� LQFUHDVLQJ� H[SRVXUH� RI� YXOQHUDEOH� JURXSV��
VDQLWDWLRQ�DQG�GUDLQDJH��DQG�YHFWRU�ERUQH�GLVHDVHV�DUH�DOO�DUHDV�IRU�FRQFHUQ��7KHVH�LPSDFWV�UHTXLUH�QRW�RQO\�FRQWLQXHG�
LQYHVWPHQW� DQG� IRFXV�RQ� FOLPDWH� VHQVLWLYH� KHDOWK� LVVXHV�� EXW� DOVR� IXOO� LQWHJUDWLRQ� RI�FOLPDWH�FKDQJH� LQWR� WKH�&$5¶V�
SODQQLQJ�WR�VWUHQJWKHQ�DQG�H[SDQG�LWV�KHDOWKFDUH�VHUYLFHV��7KH�JRYHUQPHQW�VKRXOG�XQGHUWDNH�D�FOLPDWH�YXOQHUDELOLW\�
DQG�ULVN�DVVHVVPHQW�UHJDUGLQJ�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�DQG�YDULDELOLW\�RQ�KXPDQ�KHDOWK��,QYHVWPHQWV�VKRXOG�DOVR�
EH�PDGH�LQWR�GDWD�FROOHFWLRQ�DQG�GDWDEDVH�GHYHORSPHQW�LQ�VXSSRUW�RI�HSLGHPLRORJLFDO�WUDFNLQJ�RI�ULVNV�DQG�WR�LPSOHPHQW�
DSSURSULDWH�PHDVXUHV�IRU�VXUYHLOODQFH�DQG�PRQLWRULQJ�RI�FOLPDWH�FKDQJH�UHODWHG�GLVHDVHV�LQ�RUGHU�WR�HQKDQFH�KHDOWK�
HDUO\� ZDUQLQJ� V\VWHPV���� 1DWLRQDO� DGDSWDWLRQ� SODQV� IRU� WKH� KHDOWKFDUH� VHFWRU� ZHUH� HVWDEOLVKHG� LQ� WKH� 6HFRQG�
*HQHUDWLRQ�1DWLRQDO�+HDOWK�'HYHORSPHQW�3ODQ� �����±�������3ULRULW\�HOHPHQWV� LQFOXGH�� LPSURYLQJ� WKH�NQRZOHGJH�RI�
SDWKRORJLHV�DFURVV�&$5��VWUHQJWKHQLQJ�WKH�QDWLRQDO�KHDOWK�VHUYLFH��HVWDEOLVKLQJ�DQ�HSLGHPLRORJLFDO�VXUYHLOODQFH�DQG�
LQIRUPDWLRQ� V\VWHP�� DQG� LQFUHDVH� WKH� LQYROYHPHQW� RI� 1*2V�� FLYLO� VRFLHW\� DQG� WKH� SULYDWH� VHFWRU� DFWRUV� LQ� &$5¶V�
KHDOWKFDUH�VHUYLFHV�QDWLRQZLGH����$GGLWLRQDOO\��KHDOWK�FDUH�V\VWHP�SHUVRQQHO�PD\�QRW�EH�IXOO\�DZDUH�RI�WKH�UHODWLRQVKLS�
EHWZHHQ�FOLPDWH�FKDQJH��VHDVRQDO�YDULDELOLW\�DQG�KHDOWK�LPSDFWV��,QFUHDVHV�LQ�WUDLQLQJ�DQG�FDSDFLW\�FDQ�LPSURYH�WKH�
OHYHO�RI�NQRZOHGJH�DQG�VNLOOV� WR�SUHYHQW�GLVHDVHV�FRQQHFWHG�ZLWK�FOLPDWLF� IDFWRUV��KRZHYHU� WKLV�NQRZOHGJH� UHPDLQV�
UHODWLYHO\�OLPLWHG�DPRQJ�WKH�JHQHUDO�SRSXODWLRQ��&$5�LV�DOVR�FRPPLWWHG�WR�LPSURYH�LWV�SXEOLF�KHDOWK�V\VWHP�E\�GHYHORSLQJ�
V\VWHPV� LQ� RUGHU� WR� PRQLWRU�� SUHYHQW� DQG� HIIHFWLYHO\� UHVSRQG� WR� KXPDQ� GLVHDVHV� DVVRFLDWHG� ZLWK� FOLPDWH� FKDQJH��
HVWDEOLVK�D�ZDVWH�PDQDJHPHQW�SODQ�ZLWK�RYHUVLJKW�IURP�D�ZDVWH�PDQDJHPHQW�XQLW��,QWHUHVW�H[LVWV�LQ�WKH�H[SORUDWLRQ�RI�
ILQGLQJ�DQG�GHYHORSLQJ�XVHV�IRU�ZDVWH��VXFK�DV�HQHUJ\�JHQHUDWLRQ��KRZHYHU�PRUH�UHVHDUFK�LV�QHHGHG����

��
1DWLRQDO�FOLPDWH�FKDQJH�DGDSWDWLRQ�SULRULWLHV�
��
������� $GDSWDWLRQ� VROXWLRQV�� 8QGHU� WKH� 3DULV� &OLPDWH� $JUHHPHQW� VLJQHG� LQ� ������ WKH� &$5� KDV� FRPPLWWHG� WR� DQ�

XQFRQGLWLRQDO������SHUFHQW�UHGXFWLRQ�LQ�HPLVVLRQV�E\������ZLWK�D�EXVLQHVV�DV�XVXDO�VFHQDULR�DQG�D�������SHUFHQW�
UHGXFWLRQ� E\������RQ� WKH�FRQGLWLRQ� WKDW� LW� UHFHLYHV� LQWHUQDWLRQDO�VXSSRUW�� 7DEOH���EHORZ� VXPPDULHV� WKH�&$5
V�
SULRULWLHV�IRU�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�LGHQWLILHG�LQ��LWV�,1'&V��

7DEOH�����&$5�SULRULWLHV�IRU�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�
$GDSWDWLRQ�REMHFWLYHV� 6HFWRUV�RI�SULRULW\��� $GDSWDWLRQ�RSWLRQV�
6WUHQJWKHQ�DJULFXOWXUH�DQG� IRRG�VHFXULW\�� KHDOWK��
EDVLF�LQIUDVWUXFWXUH�DQG�VXVWDLQDEOH�PDQDJHPHQW�
RI�QDWXUDO� UHVRXUFHV��ZLWK� WKH�DLP�RI�PDLQWDLQLQJ�
DQ�DQQXDO�UDWH�RI�JURZWK�RI�DJULFXOWXUDO�DFWLYLWLHV�RI�
���DQG�VWDELOL]H�WKH�UDWH�RI�IRRG�LQVHFXULW\�DW������
9XOQHUDELOLW\� SURILOH�� ([WUHPH� KD]DUGV� �WRUUHQWLDO�
UDLQV��IORRGV�DQG�GURXJKW���PRVW�YXOQHUDEOH�DUHDV�

$JULFXOWXUH� DQG�
IRRG� VHFXULW\��
IRUHVWU\�� HQHUJ\��
SXEOLF�KHDOWK��ZDWHU�
UHVRXUFHV�DQG�ODQG�
XVH�SODQQLQJ��

$GMXVWPHQW� RI� WKH� SROLF\� IUDPHZRUN��
LPSURYHG� NQRZOHGJH� RI� UHVLOLHQFH� WR�
FOLPDWH� FKDQJH�� VXVWDLQDEOH�
PDQDJHPHQW�RI�WKH�DJULFXOWXUDO��IRUHVWU\�
DQG� DQLPDO� KXVEDQGU\� V\VWHPV�� ODQG�
XVH� ,QWHQGHG� 1DWLRQDOO\� 'HWHUPLQHG�

�
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�VRXWK��QRUWK�DQG�QRUWKHDVW��DQG�PRVW�YXOQHUDEOH�
SRSXODWLRQV��ZRPHQ��FKLOGUHQ��LQGLJHQRXV�SHRSOHV�
DQG�WKH�DJHG��L�H��DURXQG�������

&RQWULEXWLRQ� RI� WKH� &HQWUDO� $IULFDQ�
5HSXEOLF�±,1'&��
�
3ODQQLQJ�� LPSURYHPHQW� DQG�
GHYHORSPHQW� RI� EDVLF� LQIUDVWUXFWXUHV��
JXDUDQWHH� RI� HQHUJ\� VHFXULW\��
LPSURYHPHQW� RI� SXEOLF� KHDOWK� V\VWHPV��
LPSURYHPHQW�RI�ZDVWH�PDQDJHPHQW�DQG�
VXVWDLQDEOH� PDQDJHPHQW� RI� ZDWHU�
UHVRXUFHV�

6RXUFH��&HQWUDO�$IULFDQ�5HSXEOLF��,QWHQGHG�1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQV��6HSWHPEHU���������
�

%DUULHUV�DQG�RSSRUWXQLWLHV�ZLWK�WKH�$GDSWDWLRQ�)XQG���

������� 7KH�NH\�EDUULHUV�WR�VWUHQJWKHQLQJ�VPDOOKROGHU�IDUPHUV¶�UHVLOLHQFH�WR�SRWHQWLDO�ULVN�GXH�WR�FOLPDWH�FKDQJH�DUH�D�
FRPELQDWLRQ�RI�WHFKQLFDO��ILQDQFLDO��FXOWXUDO���SROLF\�DQG�UHJXODWRU\�IDFWRUV�DW�WKH�QDWLRQDO�DQG�ORFDO�OHYHO�WKDW�SUHYHQW�
UXUDO� FRPPXQLWLHV� IURP�DGRSWLQJ� EHWWHU� DGDSWDWLRQ� SUDFWLFHV� LQ� &$5�� 7KH� GHWDLOHG� VXPPDU\� RI� WKH� EDUULHUV� LV�
SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��

�

%R[��7DEOH����%DUULHUV�WR�FOLPDWH�FKDQJH�DGDSWDWLRQ�

.H\�EDUULHUV�

$W�WKH�JRYHUQPHQWDO�OHYHO����
x� /LPLWHG� FDSDFLW\� DQG� FRRUGLQDWLRQ� PHFKDQLVPV� LQ� WKH� JRYHUQPHQW� RQ� LPSOHPHQWLQJ� (E$� DQG� FOLPDWH�

UHVLOLHQW��ORZ�HPLVVLRQ�DJULFXOWXUH��.H\�VHFWRU�PLQLVWULHV�LQ�FKDUJH�RI�DJULFXOWXUH��HQHUJ\�DQG�IRUHVWU\�KDYH�
OLPLWHG�WHFKQLFDO�DQG�LQVWLWXWLRQDO�FDSDFLW\�WR�LPSOHPHQW�(E$�DQG�HQHUJ\�IRU�DGDSWDWLRQ�DQG�FOLPDWH�UHVLOLHQW�
DJULFXOWXUH�

x� /DFN�RI�WHFKQLFDO�FDSDFLWLHV�DQG�UHVRXUFHV�DW�GLVWULFW�OHYHO��NQRZOHGJH�DQG�UHVRXUFHV�����

x� /DFN�RI�LQWHUFRQQHFWHGQHVV�RI�FOLPDWH�LQWHUYHQWLRQV�EHFDXVH�RI�D�SURMHFW�EDVHG�DSSURDFK����

x� 6ORZ� RU� OLPLWHG� LQWHJUDWLRQ� RI� FOLPDWH� LQIRUPDWLRQ� LQWR� QDWLRQDO� SURJUDPPHV� DQG� SROLFLHV�� GXH� WR� OLPLWHG�
FDSDFLW\�DQG�UHVRXUFHV����

x� ,QDGHTXDWH�FURVV�VHFWRUDO�FRRUGLQDWLRQ��ZLWK�OLPLWHG�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�UHOHYDQW�GHFLVLRQ��PDNLQJ��

x� 7KH�ODFN�RI� LQYHVWPHQW� LQ�UXUDO� LQIUDVWUXFWXUH��VXFK�DV�IHHGHU�URDGV�DQG�EDVLF�LQIUDVWUXFWXUH�IRU� LUULJDWLRQ��
PXFK�RI�ZKDW�H[LVWV�LV�XQOLNHO\�WR�ZLWKVWDQG�FOLPDWH�FKDQJH�LPSDFWV��

�
$W�WKH�FRPPXQLW\�OHYHO����

x� /DFN�RI�DZDUHQHVV�DQG�NQRZOHGJH�RI�FOLPDWH�FKDQJH�DQG��LWV�LPSDFW�RQ�OLYHOLKRRGV����VPDOOKROGHU�DJULFXOWXUDO�
YDOXH�FKDLQV�DQG�ODQGVFDSHV�DQG�HIIHFWLYH�DGDSWDWLRQ�RSWLRQV���

x� 0LVPDQDJHPHQW� RI� QDWXUDO� UHVRXUFHV� DQG� ODFN� RI� DZDUHQHVV� RI� XQVXVWDLQDEOH� SUDFWLFHV� WKDW� UHVXOW� LQ�
ZLGHVSUHDG�ODQG�HQYLURQPHQWDO�GHJUDGDWLRQ��

x� /DFN�RI�DGDSWDWLRQ�RSWLRQV�DQG�SUDFWLFHV�WKDW�UHGXFH�YXOQHUDELOLW\�DQG�VWUHQJWKHQ�SUHSDUHGQHVV�WR�FOLPDWH�
UHODWHG�KD]DUGV����

x� 1RQ�GLYHUVLILHG�OLYHOLKRRGV�LQFUHDVH�YXOQHUDELOLW\�WR�FOLPDWH�LPSDFW����

x� /DFN�RI�DFFHVV�WR�LQIRUPDWLRQ�DQG�NQRZOHGJH�WR�EHWWHU�PDQDJH�LQFUHDVHG�FOLPDWH�YDULDELOLW\�DQG�UHFXUUHQW�
FOLPDWH�VKRFNV����

x� &XOWXUDO�SUDFWLFHV�WKDW�OLPLW�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�GHFLVLRQ��PDNLQJ�RQ�DGDSWDWLRQ�RSWLRQV��

�
ͻ͸�����ǣȀȀ���ͶǤ������Ǥ���Ȁ�����Ȁ����������Ȁ������������������Ȁ�������ΨʹͲ�������ΨʹͲ��������ΨʹͲ	����Ȁ����̴�Ψ�͵Ψ�ͻ��������ΨʹͲ��
������������̴��Ǥ����
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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x� 8QVXVWDLQDEOH� DJULFXOWXUDO� SUDFWLFHV� VXFK� DV� VODVK� DQG� EXUQ� DJULFXOWXUH�� LQHIILFLHQW� WHFKQLTXHV� IRU� ODQG�
SUHSDUDWLRQ��LQFOXGLQJ�FOHDULQJ�RI�ODQG��DQG�LQHIILFLHQW�ZDWHU�XVH��WRJHWKHU�ZLWK�LOOHJDO�ORJJLQJ��GHIRUHVWDWLRQ�
DQG�XQVXVWDLQDEOH�ILVKLQJ�LQ�WKH�ULYHUV�DUH�FDXVLQJ�WKH�GHJUDGDWLRQ�RI�WKH�FRXQWU\¶V�QDWXUDO�UHVRXUFHV��

�
�
������� &RPELQHG��WKHVH�NH\�LVVXHV�FRXOG�OHDG�WR�DQ�LQFUHDVH�LQ�SRYHUW\��SDUWLFXODUO\�IRU�SRRU�,'3V��DQG�WKHUHIRUH��LQ�

WKH�YXOQHUDELOLW\�RI�VPDOOKROGHU�IDUPHU�KRXVHKROGV�WR�IXWXUH�FOLPDWH�FKDQJH�LPSDFWV��7KHUH�LV�DQ�XUJHQW�QHHG�WR�
VWUHQJWKHQ�DJULFXOWXUDO�YDOXH�FKDLQV�DQG�PRELOL]H�PRUH�FRQFHVVLRQDO�ILQDQFH�IRU�ULVN�PDQDJHPHQW��HVSHFLDOO\�IRU�
NH\�VWUDWHJLF�VHFWRUV�VXFK�DV�ULFH��FDVVDYD�DQG�OLYHVWRFN����

������� $GGUHVVLQJ�FOLPDWH�FKDQJH��7R�DGGUHVV�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�WKDW�VPDOOKROGHU�IDUPHUV�IDFH��WKHUH�LV�D�
QHHG�IRU�D�SDUDGLJP�VKLIW� LQ�&$5��SDUWLFXODUO\� LQ� WKH�QRUWK�ZHVWHUQ�DQG�VRXWK�ZHVWHUQ�UHJLRQV�ZKLFK�KDYH�KLJK�
SRWHQWLDO�IRU�DJULFXOWXUDO�SURGXFWLRQ���0RYLQJ�IURP�DQ�HFRQRP\�GULYHQ�E\�D�UHFXUUHQW�F\FOH�RI�FOLPDWH�YXOQHUDEOH�
VXEVLVWHQFH�OLYHOLKRRGV�WRZDUGV�D�VXVWDLQDEOH�JUHHQ�HFRQRP\�EDVHG�RQ�FOLPDWH�UHVLOLHQW�OLYHOLKRRGV�UHTXLUHV�EHWWHU�
DFFHVV� WR� ILQDQFLDO�DQG�QRQ�ILQDQFLDO� VHUYLFHV� WKDW� VXSSRUW� IDUPHUV� LQ� DGRSWLQJ�DQG� LPSOHPHQWLQJ�EHVW�FOLPDWH�
FKDQJH�DGDSWDWLRQ�DQG�PLWLJDWLRQ�PHDVXUHV��7KLV�VXSSRUW�VKRXOG�IRFXV�SDUWLFXODUO\�RQ�WKH�XVH�RI�WKH�EHVW�LUULJDWLRQ�
RSWLRQV�GXULQJ�GU\�DQG�UDLQ\�VHDVRQV��VXFK�DV�65,�IRU�ULFH�FXOWLYDWLRQ��EXW�DOVR�WKH�EHVW�DGDSWDWLRQ�SUDFWLFHV�LQ�
FDVVDYD��LQFOXGLQJ�VXVWDLQDEOH�ODQG�PDQDJHPHQW��DQG�LQ�VXVWDLQDEOH�OLYHVWRFN�SURGXFWLRQ����

������� ,Q�OLJKW�RI�WKH�DERYH��WKH�SURMHFW�VHHNV�WR�SURPRWH�FOLPDWH�SURRILQJ�DQG�EXLOG�UXUDO�FRPPXQLWLHV¶�UHVLOLHQFH�WR�
FOLPDWH� FKDQJH� LQ� WKH� &$5�� ,W� DGGUHVVHV� WKH� PXOWLSOH� DQG� FRPELQHG� LPSDFWV� RI� FOLPDWH� FKDQJH�� HVSHFLDOO\�
DQWLFLSDWHG�FKDQJHV�LQ�UDLQIDOO�SDWWHUQV��GHFUHDVHG�ZDWHU�DYDLODELOLW\��PDLQO\�GXH�WR�KLJKHU�HYDSRWUDQVSLUDWLRQ��DQG�
WHPSHUDWXUH� LQFUHDVHV�� 7KH�SURMHFW� ZLOO� DGGUHVV� WKH�PDLQ� EDUULHUV� WKDW� QHJDWLYHO\� LPSDFW� VPDOOKROGHU� IDUPHUV¶�
DGDSWLYH�FDSDFLW\�DQG�SURSRVH�VXVWDLQDEOH��FOLPDWH�UHVLOLHQW�VROXWLRQV���

���� ��

���� 7KH�SURMHFW� LQWHQGV� WR�DGGUHVV� WKH�XQGHUO\LQJ�FRQVWUDLQWV� WKDW� IXUWKHU�H[DFHUEDWH� WKH�SURMHFWHG�FOLPDWH�FKDQJH�
LPSDFWV�DQG�UHSUHVHQW�PDMRU�EDUULHUV�WR�DGDSWDWLRQ�DQG�UHVLOLHQFH�LQ�WKH�DJULFXOWXUH�VHFWRU�LQ�&$5��7KHVH�EDUULHUV�
DUH�SUHYHQWLQJ�IDUPHUV�IURP�DFKLHYLQJ�RSWLPDO�FDVVDYD��ULFH��DQG�OLYHVWRFN�SURGXFWLYLW\�WR�JHQHUDWH�VXUSOXVHV�DQG�
LQFRPH�WR�JXDUDQWHH�WKHLU�RZQ�IRRG�VHFXULW\�DQG�QXWULWLRQDO�QHHGV��WKXV�OLPLWLQJ�WKHLU�DELOLW\�WR�DFTXLUH�LQSXWV�VXFK�
DV�GURXJKW�UHVLOLHQW�VHHGV�RU��IHUWLOL]HUV��$V�D�IUDJLOH�FRXQWU\��LW�QHHGV�WR�XSJUDGH�DQG�LPSURYH�WKH�UHVLOLHQFH�RI�LWV�
LQIUDVWUXFWXUH�� LQFOXGLQJ� URDGV�DORQJ� WKH�DJULFXOWXUDO� FKDLQ��2YHU����SHUFHQW� RI� WKH� UXUDO� URDG�QHWZRUN� UHPDLQV�
XQSDYHG��PRVWO\�JUDYHOOHG��8SNHHSLQJ�WKHVH�URDGV�WR�HQVXUH�DOO�ZHDWKHU�DFFHVV�LV�EHFRPLQJ�LQFUHDVLQJO\�GLIILFXOW��
DV�JUDYHO�UHVRXUFHV�DUH�EHLQJ�GHSOHWHG�DQG�WUDIILF�DQG�KHDY\�UDLQV�DUH�LQFUHDVLQJ��3RRU�URDG�FRQGLWLRQV�UHVWULFW�
IDUPHUV¶�DFFHVV�WR�PDUNHWV�DQG�UHGXFH�WKHLU�LQFRPHV��7KHUH�LV�DOVR�D�QHHG�WR�UHKDELOLWDWH�H[LVWLQJ�GDPV�DQG�HDUWK�
GDPV�DQG�DGDSW�VWRUDJH�IDFLOLWLHV�DQG�ZDUHKRXVHV�WR�PDNH�WKHP�FOLPDWH�UHVLOLHQW��

���� $QRWKHU�LPSRUWDQW�FRQVWUDLQW�LV�VPDOOKROGHU�IDUPHUV¶�OLPLWHG�FDSDFLW\�WR�DFFHVV�WR�FOLPDWH�NQRZOHGJH�DQG�WHFKQLFDO�
LQIRUPDWLRQ�WR�VKLIW� IURP�XQVXVWDLQDEOH�FXOWLYDWLRQ�PHWKRGV�WKDW�SURYLGH�VKRUW�WHUP�JDLQV�EXW�GHSOHWH�VRLO�IHUWLOLW\�
DQG�GHJUDGH�WKH�QDWXUDO�FDSLWDO�DQG�HQYLURQPHQW�WR�VXVWDLQDEOH��FOLPDWH�UHVLOLHQW�SUDFWLFHV��&OLPDWH�ULVNV�DQG�WKHLU�
PDQDJHPHQW�DUH�QHZ��DQG�SUHYLRXV�,)$'�SURMHFWV�KDYH�VKRZQ�WKDW�ZHOO�WDUJHWHG�VXSSRUW�WR�VPDOOKROGHU�IDUPHUV�
OHDGV�WR�LQFUHDVHG�\LHOGV�LQ�WKH�FURS�DQG�OLYHVWRFN�VHFWRU��)RU�LQVWDQFH��VPDOOKROGHU�IDUPHUV�VXSSRUWHG�E\�DQ�,)$'�
FOLPDWH�IRFXVHG� SURMHFW� LQ� &DPHURRQ��&{WH� G¶,YRLUH�� /LEHULD� DQG� 6LHUUD� /HRQH� KDYH� GRXEOHG� DQG� HYHQ� WULSOHG�
SURGXFWLRQ�E\�LQWURGXFLQJ�1(5,&$�ULFH��RYHULQ�FRPSDULVRQ�WR�WKH�WUDGLWLRQDO�SDGG\�YDULHWLHV��DQG�WKDQNV�WR�WKH�XVH�
RI� HDUWK� GDPV�� +RZHYHU�� PRUH� HIIRUW� QHHGV� WR� EH� GRQH� WR� KHOS� IDUPHUV� KDYH� DFFHVV� WR� WLPHO\� DQG� UHOHYDQW�
DJURPHWHRURORJLFDODJUR�PHWHRURORJLFDO� LQIRUPDWLRQ� WR� EHWWHU� GHFLGH� RQ� FXOWLYDWLRQ� SUDFWLFHV� DQG� FURSSLQJ�
FDOHQGDUV�� (DUO\� ZDUQLQJ� V\VWHPV� DUH� QRW� ZHOO� LQ� SODFHHVWDEOLVKHG� \HW�� $FFHOHUDWHG� HURVLRQ� DQG� VLOWDWLRQ� RI�
GUDLQDJH��DQG�LUULJDWLRQ�V\VWHPV�FRXOG�OHDG�WR�D�YHU\�GLUH�VLWXDWLRQ�LQ�ULFH�SURGXFLQJ�DUHDV�ZKHUH�IORRGLQJ�LV�DQ�
LVVXH����

�

352-(&7���3URJUDPPH352*5$00(�2%-(&7,9(6�

���� &OLPDWH�FKDQJH�DQG�FOLPDWH�YDULDELOLW\�DUH�H[SHFWHG�WR�DIIHFW�UDLQIDOO�DQG� WHPSHUDWXUH�SDWWHUQV�LQ�WKH�&$5�DQG�
HYHQWXDOO\�OHDG�WR�GHFUHDVLQJ�ZDWHU�DYDLODELOLW\��PDLQO\�GXH�WR�KLJKHU�HYDSRWUDQVSLUDWLRQ���7KH�SURMHFW�ZLOO�DGGUHVV�
NH\�FOLPDWH�YXOQHUDELOLWLHV�LQ�DJULFXOWXUH�DQG�ZDWHU�UHVRXUFHV�PDQDJHPHQW�LQ�WKH�ULFH��FDVVDYD�DQG�PDL]H�YDOXH�
FKDLQV��DQG�KHQFH�FRQWULEXWH�WR�LPPHGLDWH�DQG�ORQJHU�WHUP�GHYHORSPHQW�DQG�UHVLOLHQFH�QHHGV�RI�SRRU�YXOQHUDEOH�
VPDOOKROGHU� IDUPHUV�LQ�&$5��7KH%XLOGLQJ� WKH�UHVLOLHQFH�RI� WKHVH�YDOXH�FKDLQV�� UHTXLUHV� WKH� IROORZLQJ�DFWLRQV�� L��
LGHQWLI\LQJ� DQG� LPSOHPHQWLQJ� D� FRPSUHKHQVLYH� VHW� RI� � FOLPDWH� UHVLOLHQW� VPDOOKROGHU� DJULFXOWXUDO� SUDFWLFHV�� LL��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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DGRSWLQJ�DQ�HIIHFWLYH�DJULFXOWXUDO�GLYHUVLILFDWLRQ�VWUDWHJ\��ZKLFK�LQFOXGHV�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�IRFXVLQJ�RQ�
FOLPDWH�UHVLOLHQW�ILVK��IDUPLQJ�	DQG�OLYHVWRFN�SUDFWLFHV��FRQVHUYDWLRQ��SURFHVVLQJ�XQLWV�DQG�PDUNHWLQJ�LQ�WKH�SURMHFW�
DUHD��LLL��LPSURYLQJ�DFFHVV�WR�PDUNHWV�ZLWK�FOLPDWH�SURRIHG�URDGV�L�DQG�ZDWHU�DQG�VDQLWDWLRQ���LQIUDVWUXFWXUHV��LLL��
DQG�LY��FDSDFLW\��EXLOGLQJ��

3URMHFW�JRDO�

���� 7KH�RYHUDOO�JRDO�RI�WKH�SURMHFW�LV�WR�UHGXFH�WKH�GLUHFW�HIIHFWV�RI�FOLPDWH�FKDQJH�RQ��������GLUHFW�DQG���������LQGLUHFW�
EHQHILFLDULHV��RI�ZKLFK�����SHUFHQW�ZLOO�EH�ZRPHQ�DQG�����SHUFHQW�\RXWK�LQ�UXUDO�FRPPXQLWLHV��

6SHFLILF�2EMHFWLYHVREMHFWLYHV�

���� 7KH�SURMHFW¶V�VSHFLILF�REMHFWLYHV�DUH��

L�� 3URGXFWLYLW\��7KH�ORZ�SURGXFWLYLW\�DQG�LQFRPH�RI�VPDOOKROGHU�IDUPHUV�LQ�WKH�&$5��LV�GXH�WR�VHYHUDO�UHDVRQV��
�L��WKH�ODFN�RI�VXSSRUW�LQIUDVWUXFWXUH�IRU�SURGXFWLRQ��VXFK�DV�LUULJDWLRQ�VFKHPHV�DQG�DGHTXDWH�UXUDO�URDGV����LL��
LQVXIILFLHQW� DQG� LQDGHTXDWH� PHDQV� RI� WUDQVSRUWDWLRQ�� �LLL�� WKH� ODFN� RI� ILQDQFLDO� VHUYLFHV� WR� IDFLOLWDWH� WKH�
PRELOL]DWLRQ�RI� ORFDO�VDYLQJV�� ILQDQFLQJ�IRU�DFWLYLWLHV�DQG�WKH�PRGHUQL]DWLRQ�RI�DJULFXOWXUDO�VWUXFWXUHV��IDUPV��
JURXSV��FRRSHUDWLYHV��HWF�����LY��WKH�YLUWXDO�QRQ�H[LVWHQFH�DQG�LQHIILFLHQF\�RI�WKH�WUDLQLQJ�V\VWHP�LQ�UXUDO�DUHDV��
�Y��ZHDN�RUJDQL]DWLRQ�RI�SURGXFHU�RUJDQL]DWLRQV�� �YL��SURGXFHUV¶�GLIILFXOW\� LQ�PDVWHULQJ�QHZ�WHFKQLTXHV�DQG�
EXLOGLQJ� WKH� DSSURSULDWH� FRQVHUYDWLRQ� DQG� SURFHVVLQJ� IDFLOLWLHV��� DQG� �YLL�� WKH� ODFN� RI� RUJDQL]HG�PDUNHWLQJ�
FKDQQHOV� �WUDQVSRUW� GLIILFXOWLHV�� HVWDEOLVKLQJ� UHODWLRQVKLSV� EHWZHHQ� WKH� GLIIHUHQW� DFWRUV� LQYROYHG� LQ� YDOXH�
FKDLQV�����YLLL������,Q�DGGLWLRQ��WKH�FRQWLQXRXV�GHVWUXFWLRQ�RI�IRUHVWODQG�WR�FRQYHUW�LW�IRU�DJULFXOWXUDO�SURGXFWLRQ�LV�
D�FDXVH�RI�FOLPDWH�FKDQJH�LQ�&$5����

L�� �

LL��7KHUHIRUH�� WKH� REMHFWLYH� RI� WKH� ILUVW� FRPSRQHQW� RI� WKH� SURSRVHG� SURMHFW� LV� WR� HQKDQFH� WKH�SURGXFWLYH� DQG�
DGDSWLYH�FDSDFLW\��WHFKQLFDO�VNLOOV�DQG�NQRZOHGJH�EDVH�RI���������IDUPHUV�LQ�WKH�WDUJHWHG�YDOXH�FKDLQV��ULFH��
FDVVDYD�DQG�PDL]H��DQG�WKH�QXWULWLRQDO�LQWDNH�IRU�DERXW���������KRXVHKROGV�����SHUFHQW�ZRPHQ�����SHUFHQW�
\RXWK���

�

LL�� $OWHUQDWLYH�OLYHOLKRRGV�IRU�\RXWK�DQG�ZRPHQ��$FFRUGLQJ�WR�WKH�ODWHVW�1DWLRQDO�)RRG�6HFXULW\�$VVHVVPHQW�
�(16$����SXEOLVKHG�LQ�'HFHPEHU�����������SHUFHQW�RI�WKH�SRSXODWLRQ�LV�VHYHUHO\�RU�PRGHUDWHO\�IRRG�LQVHFXUH�
�����������SHRSOH���7KLV�PHDQV��WKDW�KRXVHKROGV�HQG�XS�FRQVXPLQJ�IRRG�WKDW�LV�LQDGHTXDWH�LQ�TXDQWLW\�DQG�
TXDOLW\��)XUWKHUPRUH��LQ�������WKH�XQHPSOR\PHQW�UDWH�LQ�WKH�&$5�ZDV�DURXQG������SHUFHQW��6WDWLVWD��������
9RFDWLRQDO� WUDLQLQJ�DQG�DSSUHQWLFHVKLS� RSSRUWXQLWLHV�DUH� UDUH�� DQG�� DV� D� UHVXOW�� WKH� \RXWK� DQG�ZRPHQ�DUH�
YXOQHUDEOH��7KH�REMHFWLYH�KHUH��DOVR�SDUW�RI�FRPSRQHQW����LV�WR�SURYLGH�DOWHUQDWLYH� OLYHOLKRRGV�IRU�\RXWK�DQG�
ZRPHQ� SDUWLFLSDWLQJ� LQ� RUJDQL]DWLRQV� LQYROYHG� LQ� OLYHVWRFN� SURGXFWLRQ� DQG� ILVK� IDUPLQJ� LQ� WKH�&RQJR�=DLUH�
EDVLQ��DV�ZHOO�DV�VXVWDLQDEOH�DJURIRUHVWU\�SUDFWLFHV����

LLL�� &OLPDWH� UHVLOLHQW� UXUDO� WUDQVSRUWDWLRQ� DQG�ZDWHU� LQIUDVWUXFWXUH�� $V� D� SRVW� �FRQIOLFW� FRXQWU\�� WKHUH� LV� D�
VLJQLILFDQW�JDS��LQ�LQIUDVWUXFWXUH��5XUDO�URDGV�DUH�LQ�EDG�FRQGLWLRQV�RU�QRQ�H[LVWHQW��PDNLQJ�LW�GLIILFXOW�WR�FRQQHFW�
SURGXFWLRQ�WR�PDLQ�PDUNHWV��:DWHU�DQG�VDQLWDWLRQ�LQIUDVWUXFWXUHV�DUH�YLUWXDOO\�LQH[LVWHQW�LQ�UXUDO�DUHDV�DQG�WR�
LPSURYH�UXUDO�OLYHOLKRRGV��WKH�FRXQWU\�LV�ZRUNLQJ�WR�EXLOG�FOLPDWH�UHVLOLHQW�LQIUDVWUXFWXUH��7KH�VHFRQG�FRPSRQHQW���
DLPV�WR�LPSURYH�WKH�UHVLOLHQFH�RI�UXUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�LQIUDVWUXFWXUHV��

LY�� 5HJXODWRU\�HQYLURQPHQW�DQG�LQVWLWXWLRQDO�FDSDFLW\��,Q�WKH�&$5��WKH�LQVWLWXWLRQDO�DQG�UHJXODWRU\�IUDPHZRUN�
LV�YHU\�ZHDN�DQG�WKHUH�LV�D�ODFN�RI�KXPDQ�DQG�ILQDQFLDO�UHVRXUFHV�WR�DGGUHVV�FOLPDWH�FKDQJH�LPSDFWV��,Q�VXFK�
D�IUDJLOH�FRXQWU\��WKH�SURMHFW�ZLOO�WDUJHW�WKH�0LQLVWU\�RI�(QYLURQPHQW��WKH�0LQLVWU\�RI�$JULFXOWXUH�DQG�ORFDO�FRXQFLOV�
DV� SRWHQWLDO� UHFLSLHQWV� RI� VXSSRUW�� 7KH� 0LQLVWU\� RI� (QYLURQPHQW� KDV� WKH� PDQGDWH� WR� JXLGH� &$5� WRZDUGV�
FRPSOLDQFH� ZLWK� QDWLRQDO� DQG� LQWHUQDWLRQDO� HQYLURQPHQWDO� ODZV� DQG� WR� GR� VR�� LW� UHTXLUHV� FDSDFLW\�
EXLOGLQJFDSDFLW\� EXLOGLQJ�� 7KLV� WKLUG� REMHFWLYH� LV� WR� VWUHQJWKHQ� WKH� LQVWLWXWLRQDO� FDSDFLWLHV� RI� JRYHUQPHQW�
DJHQFLHV�WR�HIIHFWLYHO\�FDUU\�RXW�WKHLU�UHVSHFWLYH�PDQGDWHV�LQ�VXSSRUW�RI�VPDOOKROGHU�IDUPHUV�DQG�FRRSHUDWLYHV�
LQ� FRRUGLQDWLRQ� ZLWK� RWKHU� VHFWRU� PLQLVWULHV�� SDUWLFXODUO\� WKH� 0LQLVWU\� RI� $JULFXOWXUH� DQG� WKH� 0LQLVWU\� RI�
(QYLURQPHQW��

�
�
3URMHFW�$UHD�DQG�7DUJHW�*URXSV�

)RUPDWWHG��,QGHQW��/HIW�����������1R�EXOOHWV�RU
QXPEHULQJ

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��,QGHQW��/HIW����������)RQW�$OLJQPHQW�
%DVHOLQH

)RUPDWWHG��,QGHQW��+DQJLQJ����������6SDFH�%HIRUH����
SW��2XWOLQH�QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH��L�
LL��LLL��«���6WDUW�DW������$OLJQPHQW��5LJKW���$OLJQHG�DW�����
��,QGHQW�DW�����

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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QXWULWLRQDO�LQVHFXULW\����LLL��DUHDV�DIIHFWHG�E\�WKH��FRQIOLFW�DQG�WKH�,PSDFWLPSDFWV�RI�&29,'��������DQG�LY���SRWHQWLDO�
WR�EXLOG�RQ��DQG�RU�FRQVROLGDWH�WKH�DFKLHYHPHQWV��DQG�H[SHULHQFHV�RI�RWKHU�,)$'��IXQGHG�SURMHFWV�������
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5HJLRQDO�FOLPDWH�PRGHO�SURMHFWLRQV�IRU�WHPSHUDWXUH��OHIW��DQG�SUHFLSLWDWLRQ��ULJKW��GLVSOD\HG�DV�D�����\HDU�UXQQLQJ�PHDQ��
7KH� OLQH� UHSUHVHQWV� WKH�HQVHPEOH�PHDQ�ZKLOH� WKH� VKDGHG�DUHD� UHSUHVHQWV� WKH�PRGHO� VSUHDG��7KH�SURMHFWLRQV� DUH�
EDVHG�RQ�WKH�HPLVVLRQ�VFHQDULR�5&3�����

6RXUFH��&OLPDWH�$QDO\WLFV��������

�
���� :LWKLQ�WKHVH�SUHIHFWXUHV�� WKH�SURMHFW�ZLOO�FRQFHQWUDWH� LWV�LQWHUYHQWLRQV� LQ�HOHYHQ������VXE�SUHIHFWXUHV�SURGXFWLRQ�

EDVLQV��%LPER��%RDOL��%RVVHPEpOp��<DORNp��%RGD��%RJDQDQJRQH��0EDwNL��%RXDU��%DERXD��%R]RXP�DQG�%RFDUDQJD��
7KH�LQWHUYHQWLRQ�DUHD�FRQFHQWUDWHV����SHUFHQW�RI�WKH�JHQHUDO�SRSXODWLRQ�����SHUFHQW�RI�WKH�IDUPV�UHJLVWHUHG�LQ�WKH�
ZKROH�FRXQWU\�LQ������DQG�DQ�HVWLPDWHG����SHUFHQW�RI�WKH�����������DJULFXOWXUDO�ZRUNHUV�LQ�WKH�FRXQWU\��7R�EXLOG�
V\QHUJ\�DQG�FRPSOHPHQWDULW\�ZLWK�WKH�3$'(&$6�DQG�WKH�35(3$6��WKLV�SURMHFW�ZLOO�WDUJHW�SURGXFWLRQ�DUHDV�ZLWK�
KLJK� SRWHQWLDO� DQG� UHDVRQDEO\� VL]HG�SURGXFWLRQ� VXE�EDVLQV�ZKRVH� H[SORLWDEOH�H[SORLWHG� VLWHV� DUH� FRQFHQWUDWHG�
ZLWKLQ�D����NP�UDGLXV�IURP�WKH�FHQWUH�RI�WKH�EDVLQ��
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���� 7DUJHW�JURXS��7KH�LQWHUYHQWLRQV�RI�WKLV�SURMHFW�ZLOO�JLYH�SULRULW\�WR���L��VPDOOKROGHU�IDUPHUV�HQJDJHG�LQ�VXEVLVWHQFH�
SURGXFWLRQ�RI�FURSV�DQG�OLYHVWRFN�LQRQ�VPDOO�ODQG�SORWV�DQG�ZLWK�ORZ�OLYHVWRFN�FDSLWDO������LL��GLVSODFHG�SHUVRQV�DQG�
UHWXUQHHV�WKDW�DUH�KLJKO\�YXOQHUDEOH�WR�FOLPDWH�FKDQJH���LLL��SHRSOH�OLYLQJ�ZLWK�+,9�$,'6��VLQJOH�PRWKHUV��SHRSOH�
ZLWK�GLVDELOLWLHV��WKH�HOGHUO\��ZLGRZV�DQG�ZLGRZHUV��DOO�RI�ZKLFK�DUH�FKDUDFWHUL]HG�E\�VWUXFWXUDO�YXOQHUDELOLW\��ZHDN�
VRFLDO�LQWHJUDWLRQ�DQG�D�ODFN�RI�VRFLRHFRQRPLF�RSSRUWXQLWLHV��DQG��LY��VFKRROHG�DQG�RXW�RI�VFKRRO�\RXWK��ZRPHQ�
KHDGV� RI� KRXVHKROGV� DQG� LQGLJHQRXV� SHRSOHV� �3\JPLHV� DQG� QRPDGV�0
ERURURV��� DOO� FKDUDFWHUL]HG� E\� D�
SURQRXQFHG�ZHDNQHVV�RU�DEVHQFH�RI�SURGXFWLYH�FDSLWDO��DJULFXOWXUDO�ODQG�DQG�OLYHVWRFN��DQG�D�ODFN�RI�HFRQRPLF�
RSSRUWXQLWLHV�DQG�MREV�Y���DQG�Y��JRYHUQPHQW�DJHQFLHV�������FRPSRQHQW�����

���� 7DUJHWLQJ�VWUDWHJ\��7KH�SURMHFW�ZLOO�KDYH�D�IOH[LEOH��LQFOXVLYH�SDUWLFLSDWRU\�WDUJHWLQJ�VWUDWHJ\��ZKLFK�ZLOO� WDNH�LQWR�
DFFRXQW� WKH� LQWHUQDO� G\QDPLFV� LQ� HDFK� WDUJHWHG� SURGXFWLRQ� EDVLQ��WKH� H[SHFWHG� RXWFRPHV� IRU� HDFK� SURMHFW�
FRPSRQHQW��WKH�QHHGV�DQG�VSHFLILFLWLHV�RI�DOO�EHQHILFLDULHV�DQG�WKH�FKDOOHQJHV�RI�IRRG�DQG�QXWULWLRQ�VHFXULW\�SODJXLQJ�
WKH�ZKROH�FRXQWU\��,W�ZLOO�EH�EDVHG�RQ�WKH�XVH�RI�JHRJUDSKLF�WDUJHWLQJ�RI�SURGXFWLRQ�EDVLQV�WR�LGHQWLI\�LQWHUYHQWLRQ�
DUHDV� DQG� RQ� VRFLR�HFRQRPLFVRFLRHFRQRPLF� WDUJHWLQJ� WR� GLUHFW� WKH� HQYLVDJHG� VXSSRUW� WRZDUGV� SULRULW\� WDUJHW�
JURXSV�DQG�WKXV�SURPRWH�WKHLU�HPSRZHUPHQW��%HQHILFLDU\�WDUJHWLQJ�ZLOO�EH�EDVHG�RQ�HVWDEOLVKHG�HOLJLELOLW\�FULWHULD�
LQ�D�SDUWLFLSDWRU\��WUDQVSDUHQW�DQG�FROODERUDWLYH�PDQQHU�ZLWK�3$'(&$6���$OLJQHG�ZLWK�,)$'
V�WDUJHWLQJ�VWUDWHJ\��
EHQHILFLDULHV�ZLOO�EH�LGHQWLILHG�EDVHG�RQ�D�UDSLG�DQDO\VLV�RI�YXOQHUDELOLW\�WR�WKH�LPSDFWV�RI�&29,'����LQFOXGLQJ�WKH�
IROORZLQJ�FULWHULD���L��VPDOOKROGHU�IDUPHUV�ZKR�FXOWLYDWH�XS�WR�WZR�����KDKHFWDUHV�RI�ODQG���DQG��LL��DUH�DIIHFWHG�E\�D�
GHFOLQH� LQ�SURGXFWLYLW\�SURGXFWLRQ�� LQFRPHVLQFRPH�� IRRG�VKRUWDJHV�DQG�QXWULWLRQDO�GHILFLWV�GXH�WR� WKH�&29,'����
FULVLV���

���� ,Q�UHODWLRQ�WR�JHQGHU�DQG�\RXWK��VSHFLILF�WDUJHWV�ZLOO�EH�DGRSWHG�WR�SURPRWH��L��JUHDWHU�DFFHVV�RI�ZRPHQ�DQG�\RXQJ�
SHRSOH�WR�VNLOOV�DQG�NQRZOHGJH����LL��WKH�HFRQRPLF�HPSRZHUPHQW�RI�ZRPHQ�DQG�\RXQJ�SHRSOH�E\�IDFLOLWDWLQJ�WKHLU�
DFFHVV� WR� DVVHWV�� UHVRXUFHV� DQG� IDFWRUV� RI� SURGXFWLRQ�� WKHLU� SDUWLFLSDWLRQ� LQ� LQFRPH�JHQHUDWLQJ� DFWLYLWLHV� DQG�
VWUHQJWKHQLQJ�WKHLU�FRQWURO�RYHU�UHVRXUFHV���LLL��DFWLYLWLHV�WR�LPSURYH�ZRPHQ¶V�ZHOO�EHLQJ�DQG�UHGXFH�WKHLU�ZRUNORDGV�
�VPDOO�VFDOH�LUULJDWLRQ�V\VWHPV��SURYLVLRQ�RI�SORXJKLQJ�VHUYLFHV��SURFHVVLQJ�HTXLSPHQW��PXOWLSXUSRVH�VRODU�GU\HUV�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��)RQW��7LPHV�1HZ�5RPDQ�����SW

)RUPDWWHG��1RUPDO��:HE���&HQWHUHG��,QGHQW��/HIW��
��������+DQJLQJ����������6SDFH�%HIRUH�����SW��$IWHU�����SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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DQG�ELRHQHUJ\���DQG��LY��DFWLYLWLHV�VWUHQJWKHQLQJ�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�\RXQJ�SHRSOH�DQG�WKHLU�UROHV�LQ�
GHFLVLRQ�PDNLQJ�LQ�JURXSV�DQG��FRRSHUDWLYHV��

���� &RPPXQLWLHV�LQ�WKH�WDUJHW�DUHDV�DUH�SULRULW\�UHJLRQV�IRU�WKH�JRYHUQPHQW¶V�FOLPDWH�SURJUDPPH��DV�WKH\�DUH�H[SRVHG�
WR� D� QXPEHU� RI� FOLPDWH�UHODWHG� ULVNV�� LQFOXGLQJ� GURXJKW�� EXVK� ILUHV�� IORRGV�� ZDWHU� VFDUFLW\�� ORZ� DJULFXOWXUDO�
SURGXFWLYLW\��GHOD\V�LQ�WKH�UDLQ\�VHDVRQ�DQG�&29,'�������

���� 7KH�WDUJHW�DUHDV�ZHUH�VHOHFWHG�DIWHU�IDFH�WR�IDFH�FRQVXOWDWLRQV�ZLWK�WKH�VWDNHKROGHUV�LQYROYHG��ILHOG�PLVVLRQ��-XQH�
�������EXW�DOVR�GXULQJ�D�JHQHUDO�FRQVXOWDWLRQ�ZLWK�WKH�IRFDO�SRLQWV�RI�WKH�VHFWRUV�LQYROYHG�DQG�WKH�PDLQ�VWDNHKROGHUV�
LQ�������6HOHFWLRQ�FULWHULD�LQFOXGHG�YXOQHUDELOLWLHV�DIIHFWLQJ�WKH�UHJLRQV��LQFOXGLQJ�FOLPDWLF�RQHV��H[LVWLQJ�DJULFXOWXUDO�
DFWLYLWLHV�IRULQ�QHHG�RI�DGDSWDWLRQ���DQG�WKH�SRVVLELOLW\�RI�LQWHJUDWLQJ�ZRPHQ�LQWR�HFRQRPLF�DFWLYLWLHV��,W�VKRXOG�EH�
HPSKDVL]HG�WKDW�LQ�DGGLWLRQ�WR�XQGHUWDNLQJ�VWDNHKROGHU�FRQVXOWDWLRQV�DW�ERWK�WKH�QDWLRQDO�DQG�ORFDO�OHYHO��FDSDFLW\�
EXLOGLQJ� LQ� FOLPDWH�YXOQHUDELOLW\�� FOLPDWH�DGDSWDWLRQ�DQG� FOLPDWH� ILQDQFH�ZDV�SURYLGHG�GXULQJ� WKH� WZR�PLVVLRQV��
'HWDLOV�RI�WKH�FRQVXOWDWLRQ�SURFHVV�DUH�SURYLGHG�LQ�VHFWLRQ�*�� �

���� %HQHILFLDULHV� GHSHQG�KHDYLO\� RQ� QDWXUDO� UHVRXUFHV�DQG� IDUPLQJ�ZKLFK� LVDUH� VHQVLWLYH� WR� FOLPDWH� YDULDELOLW\� DQG�
FOLPDWH�FKDQJH��LPSDFWV��$JULFXOWXUH�LV�SULPDULO\�UDLQ�IHG�DQG�VXEMHFW�WR�YDULDWLRQV�LQ�WHPSHUDWXUH�DQG�UDLQIDOO��,Q�
DGGLWLRQ��OLYHVWRFN��DQG�IRUHVW�UHVRXUFHV��LQ�PXFK�RI�WKH�WDUJHW�DUHDV��KDYH�EHHQ�VXEMHFWHG�WR�GURXJKW��SDXVHV�LQ�
UDLQIDOO� RU� KHDY\� UDLQV��&OLPDWH� YDULDELOLW\�� LQFOXGLQJ�XQH[SHFWHG�GURXJKWV�FDXVHG� E\�XQSUHGLFWDEOH�FKDQJHV� LQ�
SUHFLSLWDWLRQ�DQG�WHPSHUDWXUH��FDQ�KDYH�LPSOLFDWLRQV�IRU�WKH� LPSDFWV��VXVWDLQDELOLW\�DQG�UHWXUQ�RQ�LQYHVWPHQW�RI�
VXESURMHFWV�� LQFOXGLQJ� LQIUDVWUXFWXUH� SURMHFWV� OLNH� UXUDO� URDGV� DQG� ZDWHU� VXSSO\�� +RZHYHU�� WKH� SURMHFW� KDV� WKH�
SRWHQWLDO�WR�LQWHJUDWH�FOLPDWH�UHVLOLHQFH�PHDVXUHV�ZLWKRXW�VXEVWDQWLDO�DGGLWLRQDO�FRVWV�WKURXJK�FDSDFLW\��EXLOGLQJ�
SURJUDPPHV�RQ�FOLPDWH�VPDUW�IDUPLQJ�VWUDWHJLHV�DQG�FORVH�FROODERUDWLRQ�ZLWK�H[WHQVLRQ�DQG�FOLPDWH�PRQLWRULQJ�
DJHQFLHV�WR�HQVXUH�WKDW�IDUPHUV�UHJXODUO\�UHFHLYH�DJUR�FOLPDWLF�LQIRUPDWLRQ�DQG�WR�XVH�WKH�ULJKW�FXOWLYDUV�RU�YDULHWLHV��
DQG� DGDSWDWLRQ� WHFKQLTXHV�� LQFOXGLQJ� WKH� $GDSWDWLRQ� )XQG�� &OLPDWH� FKDQJH� DGDSWDWLRQ� LQWHUYHQWLRQV� ZLOO� KHOS�
YXOQHUDEOH�FRPPXQLWLHV��HVSHFLDOO\�\RXQJ�SHRSOH�DQG�ZRPHQ��WR�PRGHUDWH�WKLV�ULVN�DQG�VXVWDLQDEO\�PLWLJDWH�WKH�
HIIHFWV�RI�FOLPDWH�FKDQJH�LQ�WKH�DUHD�RI�LQWHUYHQWLRQ��

���� $JDLQVW�WKLV�EDFNGURS��WKH�SURMHFW�VHHNV�WR�UHGXFH�WKH�YXOQHUDELOLW\�RI�UXUDO�FRPPXQLWLHV�LQ�WKH�SURMHFW�DUHD�WR�WKH�
LPSDFWV�RI� FOLPDWH�FKDQJH��VXFK�DV� FOLPDWH�YDULDELOLW\�DW� ORFDO�DQG�QDWLRQDO� OHYHOV��DQG�KDOW� WKH� GHJUDGDWLRQ�RI�
QDWXUDO� UHVRXUFHV� FULWLFDO� IRU� VXVWDLQLQJ� DJULFXOWXUDO� SURGXFWLRQ� DQG� LQFUHDVLQJ� IRRG� VHFXULW\� DQG� QXWULWLRQ� RI�
YXOQHUDEOH�SRRU�FRPPXQLWLHV����

���� 7KH�SURMHFW�ZLOO�DOVR�SURPRWH�SROLF\�GLDORJXH�RQ�UHVLOLHQFH�EXLOGLQJ�DQG�WKH�SROLF\�JDS�LQ�WKH�FURS�DQG�OLYHVWRFN�
VHFWRUV�ZLWK�D�YLHZ�WR�GHYHORSLQJ�VWURQJ�SROLF\�RQ�FOLPDWH�UHVLOLHQFH�WR�EH�UHSOLFDWHG�LQ�WKH�ZKROH�FRXQWU\�DQG�WKH�
&HQWUDO�$IULFD�UHJLRQ��

���� $GGLWLRQDOO\��WKH�SURMHFW�DLPV�WR�LPSURYH�WKH�RUJDQL]DWLRQ�DQG�SHUIRUPDQFH�RI� WKH�VHOHFWHG�YDOXH�FKDLQV��ZKLFK�
LQFOXGHV�YDPSLQJ�XS�WKH�UHVLOLHQFH�RI�UXUDO�LQIUDVWUXFWXUH�WR�FOLPDWH�FKDQJH�LPSDFWV�WKURXJK�ZRUNV��QDPHO\�RQHV�
WR�UHKDELOLWDWH�GDPV�DQG�IHHGHU�URDGV�WR�FRQQHFW�SURGXFHUV�WR�PDUNHWV��&OLPDWH�FKDQJH�FRXOG�UHGXFH�FURS�\LHOGV��
HVSHFLDOO\�IRU�ULFH�DQG�PDL]H��DQG�GLVUXSW�FRQQHFWLRQV�WR�PDUNHWV����

���� 7KH�DQQXDO�HPLVVLRQV�RI�WKH�&HQWUDO�$IULFDQ�5HSXEOLF��HVWLPDWHG�DW������������NW�HT�&2��LQ�������RU����WRQV�HT�
&2��SHUVRQ�� UHSUHVHQW� OHVV� WKDQ�������SHUFHQW�RI�JOREDO�HPLVVLRQV�� ,W� LV�HTXDOO\� LPSRUWDQW� WR�QRWH� WKDW�&$5�LV�
FDWHJRUL]HG�DV�D�*+*�VLQN�ZKHQ�WKH�/8/8&)�VHFWRU�LV�FRQVLGHUHG���7KH�SURMHFW�ZLOO�FRQWULEXWH�WR�UHGXFLQJ�*+*�
HPLVVLRQV�WKURXJK�EHWWHU�DGDSWDWLRQ�SUDFWLFHV�DQG�UHIRUHVWDWLRQ�DQG�DIIRUHVWDWLRQ�SURJUDPPHV��

���� 5HIOHFWLQJ�NH\�GHYHORSPHQW�FKDOOHQJHV�DQG�DGDSWDWLRQ�QHHGV��WKH�SURMHFW�ZLOO�GHOLYHU�RQ�WKH�VWDWHG�,'3�REMHFWLYH�
WKURXJK�WKUHH�FRPSRQHQWV��

x� &RPSRQHQW����&OLPDWH�UHVLOLHQW�DJULFXOWXUDO�SURGXFWLRQ�DQG�DSSURSULDWH�SRVW�KDUYHVW�PHDVXUHV�FRPELQHG�ZLWK�
OLYHOLKRRG�GLYHUVLILFDWLRQ����

x� &RPSRQHQW������&OLPDWH�UHVLOLHQW�UXUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�LQIUDVWUXFWXUH�
&RPSRQHQW����,QVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��SROLF\�HQJDJHPHQW�DQG�NQRZOHGJH�PDQDJHPHQW��

�
�
%�� 352-(&7�&20321(176�$1'�),1$1&,1*�

7DEOH����3URMHFW�&RPSRQHQWV�DQG�)LQDQFLQJ�
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3URMHFW�
&RPSRQHQWVFRPSRQHQWV�

([SHFWHG� FRQFUHWH�
RXWSXWV� ([SHFWHG�RXWFRPH� $PRXQW�

&RPSRQHQW����&OLPDWH�UHVLOLHQW�
DJULFXOWXUDO�SURGXFWLRQ�DQG�SRVW�
KDUYHVW� PHDVXUHV� FRPELQHG�
ZLWK�OLYHOLKRRG�GLYHUVLILFDWLRQ�

2XWSXW� ����� %HVW�
DYDLODEOH� WHFKQRORJLHV�
DQG� LQWHJUDWHG� FOLPDWH�
UHVLOLHQW� IDUPLQJ�V\VWHPV�
IRU� ULFH�� PDL]H�� DQG�
FDVVDYD� DUH�
LPSOHPHQWHG�WR�IRVWHU�WKH�
UHVLOLHQFH� RI� SURGXFWLRQ�
DQG� SRVW�KDUYHVW�
SUDFWLFHV��

���� (VWDEOLVKHG� SURYHQ� EHVW�
SUDFWLFHV� LQ� FOLPDWH� UHVLOLHQW�
YDOXH� FKDLQV�� GUDZLQJ� IURP�
ORFDO� DQG� LQWHUQDWLRQDO�
UHVHDUFK� OHDGLQJ� WR� D�
VXVWDLQDEOH� LQFUHDVH� LQ�
SURGXFWLRQ����

86�����������

2XWSXW� ����� ,QFRPH�
JHQHUDWLQJ� DFWLYLWLHV�
IRFXVLQJ� RQ� FOLPDWH�
UHVLOLHQW� ILVK�� IDUPLQJ� 	�
OLYHVWRFN� LQ� WKH� SURMHFW�
DUHD�� FRQVHUYDWLRQ��
SURFHVVLQJ� XQLWV� DQG�
PDUNHWLQJ� DUH� SURPRWHG�
DV� OLYHOLKRRG�
GLYHUVLILFDWLRQ�PHDVXUHV���

���� 6PDOOKROGHU� IDUPHUV¶�
FDSDFLW\� DQG� DGDSWDWLRQ�
VWUDWHJLHV�LPSURYHG�EHFDXVH�
RI� GLYHUVLILHG� VRXUFHV� RI�
OLYHOLKRRG� DQG� LQFUHDVHG�
LQFRPH��

86���������

&RPSRQHQW� ��� &OLPDWH�
UHVLOLHQW� UXUDO� WUDQVSRUWDWLRQ�
DQG�ZDWHU�,QIUDVWUXFWXUH�

2XWSXW������5XUDO�
WUDQVSRUWDWLRQ� DQG�
VWRUDJH�
LQIUDVWUXFWXUHV�KDYH�EHHQ�
UHKDELOLWDWHG� DQG�
XSJUDGHG�
WR� ZLWKVWDQG� H[WUHPH�
ZHDWKHU���

��(QKDQFHG�
DQG�VHFXUH�
DFFHVV�WR�
SRWDEOH�ZDWHU�
VXSSO\�� SRVWKDUYHVWSRVW�
KDUYHVW�
ORVVHV�
UHGXFHG�DQG�
LPSURYHG�
DFFHVV�WR�
PDUNHW�E\�
EHQHILFLDU\�
FRPPXQLWLHV�
WKURXJK�
FOLPDWHSURRIHG�

FOLPDWH�SURRIHG�
UXUDO�URDG�QHWZRUN�

86��
����������

2XWSXW������:DWHU�VXSSO\�
VWRUDJH�FDSDFLW\�
LQFUHDVHG�DQG�VDQLWDWLRQ�
LQIUDVWUXFWXUH�EXLOW��
DFFRXQWLQJ� IRU� FXUUHQW�
DQG�
IXWXUH�FOLPDWH�ULVNV�

86����������

&RPSRQHQW� ��� ,QVWLWXWLRQDO�
FDSDFLW\�EXLOGLQJ�� SROLF\�
HQJDJHPHQW� DQG� NQRZOHGJH�
PDQDJHPHQW��

2XWSXW� ����� &DSDFLW\� RI�
WKH� JRYHUQPHQW� �HVS��
0LQLVWU\� RI� (QYLURQPHQW��
0LQLVWU\� RI� $JULFXOWXUH�
DQG� � ORFDO� FRXQFLOV�� WR�
PDQDJH� FOLPDWH� ULVNV� LV�
VWUHQJWKHQHG���

���(QYLURQPHQW�IRU�UHVLOLHQW�
FURS�DQG�OLYHVWRFN�YDOXH�
FKDLQ�LPSURYHG�DQG�SROLF\�
DQG�UHJXODWRU\�IUDPHZRUNV�
VWUHQJWKHQHG�GXH�WR�
HQKDQFHG�JRYHUQPHQW�DQG�
ORFDO�DXWKRULWLHV¶�FDSDFLWLHV�
RQ�FOLPDWH�DGDSWDWLRQ�LQ�
ZDWHU�DQG�DJULFXOWXUH�
VHFWRUV������

86���������

2XWSXW������$FWLYLWLHV�
DUH�DGHTXDWHO\�
FRRUGLQDWHG��PRQLWRUHG�
DQG�HYDOXDWHG��

�
�
�
�
�
�
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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86���������

3URMHFW�$FWLYLW\�&RVW� 86������������

3URMHFW�([HFXWLRQ�&RVW� 86����������

7RWDO�3URMHFW�3URJUDPPH�&RVW� 86�����������

3URMHFW�&\FOH�0DQDJHPHQW�)HHV�
�������

86���������

$PRXQW� RI� )LQDQFLQJ�
5HTXHVWHG�

86������������

�

7DEOH����3URMHFW�&\FOH�0DQDJHPHQW�)HH�FKDUJHG�E\�WKH�,PSOHPHQWLQJ�(QWLW\������SHU�FHQW���

3URMHFW�&\FOH�0DQDJHPHQW�)HH�RYHU���\HDUV� 3HUFHQWDJH� $PRXQW�
�������'HYHORSPHQW�DQG�3UHSDUDWLRQ� ����� ��������
�������2YHUDOO�&RRUGLQDWLRQ�DQG�0DQDJHPHQW� ���� ��������
�������)LQDQFLDO�0DQDJHPHQW�DQG�/HJDO�6XSSRUW� ���� ��������
�������(YDOXDWLRQ�DQG�.QRZOHGJH�0DQDJHPHQW�6XSSRUW�LQFOXGLQJ�
5HSRUWLQJ��0LG�WHUP�(YDOXDWLRQ�DQG�VXSSRUW�WR�7HUPLQDO�
(YDOXDWLRQ�FRVWV�

���� ��������

�������2YHUDOO�$GPLQLVWUDWLRQ�DQG�6XSSRUW�&RVWV��LQFOXGLQJ�DXGLW�
VXSHUYLVLRQ� ���� �������

7RWDO� ����� 86����������
�
�
&�� 352-(&7('�&$/(1'$5�

� �

0LOHVWRQHV� ([SHFWHG�'DWHV�

6WDUW�RI�3URMHFW�,PSOHPHQWDWLRQ� ������
0LG�WHUP�5HYLHZ� ������
3URMHFW�&ORVLQJ� ������

7HUPLQDO�(YDOXDWLRQ� ������
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�
$�� 'HVFULEH�WKH�SURMHFW���SURJUDPPH�FRPSRQHQWV��SDUWLFXODUO\�IRFXVLQJ�RQ�WKH�FRQFUHWH�DGDSWDWLRQ�DFWLYLWLHV�

RI�WKH�SURMHFW��DQG�KRZ�WKHVH�DFWLYLWLHV�FRQWULEXWH�WR�FOLPDWH�UHVLOLHQFH��)RU�WKH�FDVH�RI�D�SURJUDPPH��
VKRZ�KRZ�WKH�FRPELQDWLRQ�RI�LQGLYLGXDO�SURMHFWV�ZLOO�FRQWULEXWH�WR�WKH�RYHUDOO�LQFUHDVH�LQ�UHVLOLHQFH�

���� 7KH�SURMHFW�SURSRVHV�WR�LPSOHPHQW�D�VHW�RI�FRQFUHWH�DGDSWDWLRQ�PHDVXUHV�LQ�VRPH�RI�WKH�PRVW�SURILWDEOH�
DJULFXOWXUDO�YDOXH�FKDLQV�LQ�WKH�FRXQWU\��ULFH��FDVVDYD�DQG�PDL]H��(QDEOLQJ�DFWLRQV�GHVLJQHG�WR�VWUHQJWKHQ�
QDWLRQDO� FDSDFLWLHV� DQG� LQVWLWXWLRQV� ZLOO� EH� LQWHUOLQNHG� ZLWK� FRQFUHWH� DGDSWDWLRQ� PHDVXUHV� WR� EXLOG� WKH�
UHVLOLHQFH�RI�WKH�FURS�DQG�OLYHVWRFN�YDOXH�FKDLQV�LQ�IRXU�WDUJHW�SUHIHFWXUHV��1DQD�0DPEpUp��2XDP�3HQGH��
/RED\H�DQG�2PEHOOD�0SRNR��:LWKLQ�WKHVH�SUHIHFWXUHV��WKH�SURMHFW�ZLOO�FRQFHQWUDWH�LWV�LQWHUYHQWLRQV�LQ�HOHYHQ�
VXE�SUHIHFWXUHV�SURGXFWLRQ�EDVLQV��%LPER��%RDOL��%RVVHPEpOp��<DORNp��%RGD��%RJDQDQJRQH��0EDwNL��%RXDU��
%DERXD�� %R]RXP� DQG� %RFDUDQJD� �� &RQFUHWH� DGDSWDWLRQ� PHDVXUHV� LQFOXGH� WKH� DGRSWLRQ� RI� LQWHJUDWHG��
FOLPDWH� UHVLOLHQW� IDUPLQJ�� SURGXFWLRQ�� SRVW�KDUYHVW� DQG� PDUNHWLQJ� V\VWHPV�� 1HZ� WHFKQRORJLHV�� ZLOO� EH�
LQWURGXFHG��DV�ZHOO�DV�EHVW�SUDFWLFHV�DLPHG�DW�SURPRWLQJ�WKH�SDUDGLJP�VKLIW�DQG�EHKDYLRXUDO�FKDQJH�LQ�WKH�
FURS�DQG�OLYHVWRFN�YDOXH�FKDLQV�DQG�LQFUHDVLQJ�OLQNDJHV�WR�PDUNHWV����

���� �7R�7KH�SURMHFW�LV�VWUXFWXUHG�DURXQG�WKUHH�FRPSRQHQWV��

x� &RPSRQHQW� ��� &OLPDWH�UHVLOLHQW� DJULFXOWXUDO� SURGXFWLRQ� DQG� DSSURSULDWH� SRVW�KDUYHVW� PHDVXUHV�
FRPELQHG�ZLWK�OLYHOLKRRG�GLYHUVLILFDWLRQ��

x� &RPSRQHQW���&OLPDWH�UHVLOLHQW�UXUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�LQIUDVWUXFWXUH�

x� &RPSRQHQW����,QVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��SROLF\�HQJDJHPHQW�DQG�NQRZOHGJH�PDQDJHPHQW��
�
&RPSRQHQW����&OLPDWH�UHVLOLHQW�DJULFXOWXUDO�SURGXFWLRQ�DQG�DSSURSULDWH�SRVW�KDUYHVW�WHFKQLTXHV�
FRPELQHG�ZLWK�OLYHOLKRRG�GLYHUVLILFDWLRQ�
�
�
���� 7KLV�FRPSRQHQW�IRFXVHV�RQ�KRXVHKROG�YLOODJH�OHYHO�LQWHUYHQWLRQV�WR�SURPRWH�LQWHJUDWHG�FOLPDWH�UHVLOLHQW�DQG�

VXVWDLQDEOH�DJURIRUHVWU\�W\SH�RI�EXVLQHVV�PRGHOV� WR� UHGXFH�WKH�QHJDWLYH�LPSDFWV�RI�FOLPDWH�FKDQJH�DQG�
FOLPDWH� YDULDELOLW\�� DV� ZHOO� DV� WR� FRQWULEXWH� WR� VXVWDLQDEOH� DJULFXOWXUDO� DQG� UXUDO� OLYHOLKRRG� GHYHORSPHQW�
WKURXJK�LQFRPH�GLYHUVLILFDWLRQ��$ORQJ�WKH�DJULFXOWXUDO�DQG�IRUHVWU\�YDOXH�FKDLQV��NH\�LVVXHV�WR�EH�DGGUHVVHG�
WKURXJK�WKH�DGRSWLRQ�RI�PRUH�HIIHFWLYH�DQG�UHVLOLHQW�DGDSWDWLRQ�SUDFWLFHV�DUH�WKH�ORZ�SURGXFWLYLW\�DQG�KLJK�
YXOQHUDELOLW\� RI� WKH� DJULFXOWXUDO� VHFWRU�� PDLQO\� ULFH�� FDVVDYD�� PDL]HPSURGXFWLRQ�� DQG�PDL]H� SURGXFWLRQ��
7KHVH�YDOXH�FKDLQV�DUH�KLJKO\�GHSHQGHQW�RQ�UDLQZDWHU��ZKLFK�LV�WKH�VROH�ZDWHU�VRXUFH�IRU�D�ODUJH�PDMRULW\�
RI�VPDOO�IDUPV��$QRWKHU�XUJHQW�LVVXH�LV�WKH�PRUH�IUHTXHQW�RFFXUUHQFH�RI�H[WUHPH�ZHDWKHU�HYHQWV�VXFK�DV�
IORRGV��GURXJKWV�DQG��FOLPDWH�LQGXFHG�YHJHWDEOH�GLVHDVHV�DQG�FKDQJHV�DQG�YDULDWLRQV�LQ�FOLPDWH�FRQGLWLRQV�
IURP�RQH�\HDU�WR�WKH�QH[W��ZKLFK�UHGXFH�SURGXFWLYLW\�OHYHOV��:LWK�UHJDUGV�WR�SRVW�KDUYHVWLQJ�DFWLYLWLHV�LQ�WKH�
FURS�VHFWRU��WKH�ODFN�RI�DGHTXDWH�HTXLSPHQW�IRU�GU\LQJ�DQG�SURFHVVLQJ�WR�PDLQWDLQ�D�KLJK�TXDOLW\�SURGXFWV�
LV�VWLOO�D�FKDOOHQJH�WR�HIIRUWV�WR�VWDELOL]H�DQG�LQFUHDVH�IDUPHUV¶�LQFRPH�LQ�WKH�IDFH�RI�FOLPDWH�FKDQJH��)RVWHULQJ�
DFFHVV� WR�DIIRUGDEOH� ODERXU� VDYLQJ� WHFKQRORJLHV�DQG�SUDFWLFHV�ZLOO� UHOLHYH�EXUGHQ�RI� IDUPHUV��HVSHFLDOO\�
ZRPHQ��UHGXFH�GHPDQG�IRU�ODERXU��SULPDULO\�FKLOG�ODERXU��DQG�DGGUHVV�WKH�ORZ�OHYHO�RI�PHFKDQL]DWLRQ�LQ�WKH�
VPDOOKROGHU�VHFWRU��)XUWKHUPRUH��PHDVXUHV�ZLOO�EH�WDNHQ�WR�EXLOG�VWDNHKROGHU�FDSDFLW\�DQG�NQRZOHGJH�RQ�
RFFXSDWLRQDO�VDIHW\�DQG�KHDOWK��H�J��KXPDQ�KHDOWK�RI�SHRSOH�ZKR�SURGXFH�DQG�SURFHVV�IRRG�DQG�WKUHDWV�WR�
WKHLU�KHDOWK�UHODWHG�WR�FOLPDWH�FKDQJH�DQG�HQYLURQPHQWDO�GHJUDGDWLRQ��DQG�WRSLFV�UHODWHG�WR�VRFLDO�DVSHFWV�
VXFK�DV�WKH�VLWXDWLRQ�RI�YXOQHUDEOH�JURXSV��JHQGHU� LQHTXDOLW\�DQG�WKH�KRXVHKROG�GLVWULEXWLRQ�RI� WDVNV��7R�
VXSSRUW� WKH� VKLIW� WRZDUGV� FOLPDWH�UHVLOLHQW� SURGXFWLRQ� DQG� SRVW�KDUYHVW� V\VWHPV� DQG� PRUH� GLYHUVLILHG�
OLYHOLKRRG�RSWLRQV�LQ�WKH�WDUJHWHG�DUHDV��WKH�SURMHFW�ZLOO�IRFXV�RQ�WKH�IROORZLQJ�RXWSXWV�DQG�DFWLYLWLHV����

���� 2XWSXW������%HVW�DYDLODEOH�WHFKQRORJLHV�DQG�LQWHJUDWHG�UHVLOLHQW�FURS�YDULHWLHV�DUH�LPSOHPHQWHG�WR�
HQKDQFH�WKH�UHVLOLHQFH�RI�FURS�SURGXFWLRQ�DQG�SRVW�KDUYHVW�SUDFWLFHV��7KH�DFWLYLWLHV�IRU�HDFK�RI�WKH�
NH\�YDOXH�FKDLQV�DUH�OLVWHG�EHORZ��

�

���� 5LFH�YDOXH�FKDLQ���
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������� %\�PRGLI\LQJ�PDQDJHPHQW�RI� ULFH�SODQWV�� VRLO��ZDWHU� DQG�QXWULHQWV� WR� LPSURYH�JURZWK� HQYLURQPHQWV��
IDUPHUV�FDQ�JHW�KLJKHU�\LHOGLQJ��PRUH�YLJRURXV�DQG� UHVLOLHQW�SODQWV�QXUWXUHG�E\� ODUJHU� URRW� V\VWHPV�DQG�
JUHDWHU�GLYHUVLW\��DQG�DEXQGDQFH�RI�EHQHILFLDO�VRLO�RUJDQLVPV��0RUH�SURGXFWLYH�SKHQRW\SHV�IURP�DYDLODEOH�
JHQRW\SHV�HQKDQFH�IDUPHUV¶�LQFRPH�DQG�VHFXULW\�ZKLOH�UHGXFLQJ�WKHLU�FRVWV�DQG�ZDWHU�UHTXLUHPHQWV��7KH�
6XVWDLQDEOH�5LFH�,QWHQVLILFDWLRQ��65,��DV�D�NQRZOHGJH�EDVHG�PHWKRGRORJ\�LQFUHDVHV�WKH�SURGXFWLYLW\�DQG�
UHVLOLHQFH�RI�ULFH��DQG�PRUH�UHFHQWO\�DOVR�RI�RWKHU�FURSV��,WV�VLPSOH�FKDQJHV�RI�DJURQRPLF�SUDFWLFHV�ZHUH�
DVVHPEOHG�LQ�FORVH�FROODERUDWLRQ�ZLWK�IDUPHUV�GXULQJ�WKH�����V���V����V�LQ�0DGDJDVFDU��6LQFH�������65,�
KDV� EHHQ� VSUHDGLQJ� WR� RWKHU� FRXQWULHV�� DQG� WRGD\� ZH� HVWLPDWH� WKDW� PRUH� WKDQ� ��� PLOOLRQ� IDUPHUV� DUH�
EHQHILWLQJ�IURP�WKH�DSSOLFDWLRQ�RI�WKLV�PHWKRGRORJ\���LQ�LUULJDWHG�DQG�UDLQIHG�V\VWHPV��

������� &RQFHSWXDOO\�DQG�RSHUDWLRQDOO\��65,�LV�EDVHG�RQ�WKH�SULQFLSOHV�WKDW�SURYLGH�DQ�DGDSWLYH�IRXQGDWLRQ�IRU�
LWV�SUDFWLFH��L��HQFRXUDJH�HDUO\�DQG�KHDOWK\�SODQW�HVWDEOLVKPHQW��LL��PLQLPL]H�FRPSHWLWLRQ�DPRQJ�SODQWV��LLL��
EXLOG�XS�IHUWLOH�VRLOV�ZLWK�DPSOH�RUJDQLF�PDWWHU�DQG�EHQHILFLDO�VRLO�ELRWD��DQG�PDQDJH�ZDWHU�WR�DYRLG�ERWK�
IORRGLQJ�DQG�ZDWHU�VWUHVV���

���� (QFRXUDJH�HDUO\�DQG�KHDOWK\�SODQW�HVWDEOLVKPHQW���

���� 0LQLPL]H�FRPSHWLWLRQ�DPRQJ�SODQWV���

���� %XLOG�XS�IHUWLOH�VRLOV�WKDW�DUH�ZHOO�HQGRZHG�ZLWK�RUJDQLF�PDWWHU�DQG�EHQHILFLDO�VRLO�ELRWD��DQG�

���� 0DQDJH�ZDWHU�WR�DYRLG�ERWK�IORRGLQJ�DQG�ZDWHU�VWUHVV��

���� 65,�PHWKRGV�DUH�EHLQJ�VXFFHVVIXOO\�XVHG�LQ�DOO�WKH�PDLQ�ULFH�JURZLQJ�FOLPDWHV�DURXQG�WKH�ZRUOG�DQG�LQ�ERWK�
LUULJDWHG�DV�ZHOO�DV�UDLQIHG�ULFH�V\VWHPV���

���� �

���� 65,�SODQWV�WKULYH�ZLWK��������SHUFHQW�OHVV�LUULJDWLRQ�ZDWHU�FRPSDUHG�WR�DOZD\V�IORRGHG�ULFH��DQG�VR��LW�LV�
ZDWHU�HIILFLHQW�DQG�KHOSV�JURZ�LQ�ERWK�LQ�WKH�UDLQ\�DQG�GU\�VHDVRQV��GHSHQGLQJ�RQ�DYDLODEOH�UDLQIDOO��5HGXFHG�
FRPSHWLWLRQ�DPRQJ�SODQWV�LQ�FRPELQDWLRQ�ZLWK�DHUDWHG�DQG�RUJDQLF�PDWWHU�HQULFKHG�VRLOV�FUHDWHV�VWURQJHU�
SODQWV�DERYH�DQG�EHORZ�JURXQG�ZLWK�ODUJHU��GHHSHU��OHVV�VHQHVFLQJ�URRW�V\VWHPV��ZKLFK�FDQ�UHVLVW�GURXJKW�
DQG�H[WUHPH�WHPSHUDWXUHV�EHWWHU��$OVR��RUJDQLF�PDWWHU�HQULFKHG�VRLOV�DUH�DEOH�WR�VWRUH�PRUH�ZDWHU�DV�ZHOO�
DV� QXWULHQWV��65,�PDQDJHPHQW�DOVR�FRQWULEXWHV� WR�PLWLJDWLRQ� REMHFWLYHV� E\�GHFUHDVLQJ� WKH� HPLVVLRQV� RI�
JUHHQKRXVH� JDVHV� �*+*�� ZKHQ� FRQWLQXRXV� IORRGLQJ� RI� SDGG\� VRLOV� LV� VWRSSHG� DQG� RWKHU� ULFH�JURZLQJ�
SUDFWLFHV�DUH�FKDQJHG��

������� *RRG� WUDLQLQJ� DQG�PRWLYDWLRQ�RI�H[WHQVLRQ�VWDII� LV� UHTXLUHG�ZKHQ� SURPRWLQJ�65,� DQG�PDNHV�D�KXJH�
GLIIHUHQFH� ZKHQ� ZRUNLQJ� ZLWK� IDUPHUV�� )RFXV� ZLOO� EH� JLYHQ� RQ� ULFH� FRRSHUDWLYHV� RU� DVVRFLDWLRQV� IDFLQJ�
VXEVWDQWLDO�FOLPDWLF�DGDSWDWLRQ�FKDOOHQJHV��H�J��SRRU�DFFHVV�WR�VWDEOH�LUULJDWLRQ�V\VWHPV��UDLQIHG�ULFH��HWF������
DQG�WKDW�KDYH�VXIILFLHQW�SODQWLQJ�VXUIDFH�DQG�ODERXU�IRUFHV�WR�VXVWDLQ�WKH�65,�PHWKRGRORJ\��65,�FRXOG�DOVR�
EHQHILW�IURP�WKH�SUHOLPLQDU\�OLVW�RI�LQQRYDWLRQV�LGHQWLILHG�LQ�WKH�IRUPXODWLRQ�RI�WKLV�SURMHFW�VXFK�DV�RQWKH�RQHV�
UHODWHG�WR�ZDWHU��ZHHG��SHVW��IHUWLOL]HU�DQG�FRPSRVW�PDQDJHPHQW��7KHUHIRUH��WKH�65,�LQWHUYHQWLRQV�ZLOO�DOVR�
EHQHILW�IURP�WKH�DGRSWLRQ�RI�VSHFLILF�WHFKQRORJLHV�IURP�WKH�LQQRYDWLRQ�FDWDORJXH��7KH�PDLQ�DFWLYLWLHV�RI�WKLV�
FRPSRQHQW�ZLOO�EH��

�
L�� 6HOHFWLRQ�RI�SHVW�UHVLVWDQW�YDULHWLHV�DQG�FXOWXUDO�SUDFWLFHV��GLVWDQFH�EHWZHHQ�SODQWV��LUULJDWLRQ�

PDQDJHPHQW�DQG�ZHHGLQJ��LQ�SDUWQHUVKLS�ZLWK�$IULFD�5LFH���
LL�� ([SDQVLRQ�RI�WKH�6\VWHP�RI�5LFH�,QWHQVLILFDWLRQ��65,��RQ������KD��
LLL�� 6XSSRUW�IRU�WKH�0LQLVWULHV�RI�$JULFXOWXUH�DQG�WKH�(QYLURQPHQW�WR�UXQ�LQWHJUDWHG�)DUPHU�)LHOG�6FKRROV�

�))6��RU�EXVLQHVV�PRGHOV�DQG�SURYLGH�RWKHU�WHFKQLFDO�VXSSRUW��))6�RU�PRGHO�EXVLQHVV�IDUPV�ZLOO�EH�
LGHQWLILHG�WR�VKRZFDVH�VSHFLILF�DSSURDFKHV�WR�IDFLOLWDWH�WKH�LQWURGXFWLRQ�DQG�XSWDNH�RI�UHVLOLHQW�SUDFWLFHV�
IRU�IDUPHUV���

LY�� &DSDFLW\�EXLOGLQJ�RQ�PRGHUQ�FRPSRVWLQJ�WHFKQLTXHV�WR�UHGXFH�SUHYHQW�PRYHPHQW�RI�IDUPHUV�WR�IDOORZ�
ODQG�LQ�VHFRQGDU\�FURSSLQJ�\HDUV�

Y�� (VWDEOLVKPHQW�RU�UHKDELOLWDWLRQ�RI�ERUHKROHV�DQG�LUULJDWLRQ�VFKHPHV�WR�FRSH�ZLWK�WKH�FRQVHTXHQFHV�RI�
GURXJKW�DQG�KHDW�H[WUHPH�HYHQWV���

YL�� 'HYHORSPHQW�RI�QHZ�LQODQG�YDOOH\�VZDPSV�IRU�ULFH�SURGXFWLRQ�WR�LQFUHDVH�WKH�SURGXFWLRQ�RI�VPDOOKROGHU�
IDUPHUV�DQG�GLYHUVLI\�DQG�H[SDQG�WKHLU�UHYHQXH�VRXUFHV��

YLL�� &RQVWUXFWLRQ�RI�G\NHV�LQ�WKH�YDOOH\�ERWWRP�WR�FRQWURO�ZDWHU�GXULQJ�UDLQ\�VHDVRQV�DQG�RI�PLFUR�
FDWFKPHQW�ZDWHU�UXQRII�FRQWURO�G\NHV�

YLLL�� &RQVWUXFWLRQ�RU�FRQVROLGDWLRQ�RI�VWUXFWXUHV�IRU�JUDYLW\�LUULJDWLRQ�VHUYLQJ�������SURGXFHUV�
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�

L[�� :DWHUVKHG�UHKDELOLWDWLRQ�DQG�LQWURGXFWLRQ�RI�HIILFLHQW�ZDWHU�XVH�DQG�PDQDJHPHQW�PHWKRGV�
[�� ([WHQVLRQ�DQG�LQIUDVWUXFWXUH�UHKDELOLWDWLRQ�DQG�FRQVWUXFWLRQ�LQFOXGLQJ�GUDLQDJH�V\VWHPV��
[�� �

�
���� 0DL]H�YDOXH�FKDLQV���

������� 0RQRFURSSLQJ�RI�PDL]H�KDV�OHG�WR�VRLO�GHJUDGDWLRQ�DQG�GHFUHDVH�RI�SURGXFWLRQ��7KH�SURMHFW�ZLOO�VXSSRUW�
WKHVH�DFWLYLWLHV����

L�� $VVHVVPHQW�RI�WKH�LPSDFW�RI�WKH�SURGXFWLRQ�RI�PDL]H��RQ�UXUDO�OLYHOLKRRGV�DV�D�FOLPDWH�FKDQJH�DGDSWDWLRQ�
VWUDWHJ\�

LL�� 6HOHFWLRQ� RI� SHVW� UHVLVWDQW� YDULHWLHV� DQG� JURZLQJ� SUDFWLFHV� �GLVWDQFH� EHWZHHQ� SODQWV�� LUULJDWLRQ�
PDQDJHPHQW�DQG�ZHHGLQJ��

LLL�� &RPPXQLW\�PRELOL]DWLRQ�DQG�RUJDQL]LQJ�WR�SURPRWH�WKH�DGRSWLRQ�RI�WKH�VHOHFWHG�FURSV�DV�FOLPDWH�VPDUW�
FDVK�FURSV�DQG�WKH�GHYHORSPHQW�RI�FRRSHUDWLYHV�

LY�� 6XSSRUW�IRU�IHPDOH�IDUPHUV�LQ�HQJDJLQJ�LQ�FRPPHUFLDO�SURGXFWLRQ�RI�WKH�VHOHFWHG�FURSV��LQFOXGLQJ�WUDLQLQJ�
LQ�VXVWDLQDEOH�SURGXFWLRQ��QHJRWLDWLQJ�DFFHVV�WR�IDUPODQG�DQG�HTXLSPHQW��

Y�� &RQGXFWLQJ�UDQGRP�FRQWURO�WULDOV�IRU�ULJRURXV�WHVWLQJ�DQG�HYDOXDWLQJ�WKH�LPSDFW�RI�FURS�SURGXFWLRQ�XSWDNH�
RQ�WKH�UHVLOLHQFH�RI�IHPDOH�IDUPHUV�DQG�GURXJKW�SURQH�FRPPXQLWLHV�

L�� 6XSSRUW�IRU�FRRSHUDWLYHV�LQ�WKH�FRQVWUXFWLRQ�DQG�FOLPDWH�SURRILQJ�RI�SURFHVVLQJ�XQLWV�DQG�ORFDO�
EUDQGLQJ�RI�VHOHFWHG�FURSV��

YL�� ��
YL�YLL�� (ODERUDWLRQ�DQG�GLVVHPLQDWLRQ�RI�D�XVHU�JXLGH�RQ�VXVWDLQDEOH�SURGXFWLRQ�WHFKQLTXHV�EHVW�VXLWHG�WR�WKH�

SURMHFW�DUHD�DQG�JRRG�DJURHFRORJLFDO�SUDFWLFHV�
YLL�YLLL�� 6WUHQJWKHQLQJ� RI� WKH� FDSDFLW\� RI� WKH� H[WHQVLRQ� VHUYLFHV� WR� GHYHORS� WKH� IDUPHU� ILHOG� VFKRROV� IDUPHU�

DSSURDFK�WR�WUDLQ�IDUPHUV�LQ�VRLO�IHUWLOLW\�PDQDJHPHQW��WKH�XVH�RI�RUJDQLF�PDQXUH�DQG�ELRSHVWLFLGHV�DQG�
WKH� DGRSWLRQ� RI� JRRG� IDUPLQJ� SUDFWLFHV� DGDSWHG� WR� WKH� HIIHFWV� RI� FOLPDWH� FKDQJH�� SRSXODUL]H� VRLO�
UHVWRUDWLRQ� WHFKQLTXHV�� GHYHORS� D� VXVWDLQDEOH�PHFKDQLVP� IRU� WKH�SURGXFWLRQ� RI� RUJDQLF�PDQXUH� DQG�
SURPRWH�DJURIRUHVWU\��OHJXPLQRXV�IRUHVW�VSHFLHV�RU�VSHFLHV�RI�HFRQRPLF�RU�QXWULWLRQDO�LQWHUHVW��

YLLL�L[�� 6HW�XS�DQ�,&7�SODWIRUP�IRU�EHQHILFLDU\�FRRSHUDWLYHV�WR�H[FKDQJH�NQRZOHGJH�DQG�H[SHULHQFH�ZLWK�JRRG�
DJURHFRORJLFDO�SUDFWLFHV�DQG�PDUNHW�LQIRUPDWLRQ��7KH�SURMHFW�ZLOO�VXSSRUW��������PDL]H�SURGXFHUV��
�

�

������� ��������&DVVDYD�YDOXH�FKDLQV�
������� &DVVDYD�LV�JURZQ�E\�VPDOOKROGHU�IDUPHUV�LQ�PRUH�WKDQ�����WURSLFDO�DQG�VXEWURSLFDO�FRXQWULHV��FRXQWULHV��

7KDQNV�WR�LWV�HIILFLHQW�XVH�RI�ZDWHU�DQG�VRLO�QXWULHQWV��DQG�WROHUDQFH�WR�GURXJKW�DQG�VSRUDGLF�SHVW�DWWDFNV��
FDVVDYD� FDQ� SURGXFH� UHDVRQDEOH� \LHOGV�� XVLQJ� IHZ� LI� DQ\� LQSXWV�� LQ� DUHDV� ZLWK� SRRU� VRLOVVRLO� DQG�
XQSUHGLFWDEOH�UDLQIDOO��$PRQJ�WKH�ZRUOG¶V�VWDSOH�IRRG�FURSV��FDVVDYD�ZDV�ORQJ�VHHQ�DV�WKH�OHDVW�VXLWHG�WR�
LQWHQVLILFDWLRQ��7KH�*UHHQ�5HYROXWLRQ�DSSURDFK�WR�LQWHQVLILFDWLRQ�±�EDVHG�RQ�WKH�XVH�RI�JHQHWLFDOO\�XQLIRUP�
FURS�YDULHWLHV��LQWHQVLYH�WLOODJH��LUULJDWLRQ��IHUWLOL]HU�DQG�SHVWLFLGH�±�KDV�SURYHQ�LQDSSURSULDWH�IRU�FDVVDYD�LQ�
UDLQIHG�DUHDV��%XW�FDVVDYD¶V� LPSRUWDQFH�KDV�FKDQJHG�GUDPDWLFDOO\��)$2�HVWLPDWHV�WKH�JOREDO�KDUYHVW� LQ�
�����DW�PRUH�WKDQ�����PLOOLRQ�WRQQHVWRQV��D����SHUFHQW�LQFUHDVH�VLQFH�������*OREDO�DYHUDJH�\LHOGV�KDYH�
LQFUHDVHG�E\�DOPRVW�����SHUFHQW�D�\HDU�RYHU�WKH�SDVW�GHFDGH��WR������WRQQHVWRQV�SHU�KHFWDUH��:LWK�EHWWHU�
FURS� DQG� VRLO�PDQDJHPHQW�� DQG�KLJKHU� \LHOGLQJ� YDULHWLHV� WKDW� DUH�PRUH� UHVLVWDQW� WR� GURXJKW�� SHVWV� DQG�
GLVHDVHV��FDVVDYD�FRXOG�SURGXFH�DYHUDJH�URRW�\LHOGV�HVWLPDWHG�DW������WRQV��*URZWK�LQ�FDVVDYD�SURGXFWLRQ�
LV�OLNHO\�WR�DFFHOHUDWH�RYHU�WKH�FXUUHQW�GHFDGH�WRQQHV��7KH�SURMHFW�ZLOO�VXSSRUW�WKHVH�DFWLYLWLHV���

������� $VVHVVPHQW�RI�WKH�LPSDFW�RI�WKH�SURGXFWLRQ�RI�WKH�VSHFLILF�FURS��FDVVDYD��RQ�UXUDO�OLYHOLKRRGV�DV�D�FOLPDWH�
FKDQJH�DGDSWDWLRQ�VWUDWHJ\�

������� 6HOHFWLRQ� RI� SHVW�UHVLVWDQW� YDULHWLHV� DQG� JURZLQJ� SUDFWLFHV� �GLVWDQFH� EHWZHHQ� SODQWV�� LUULJDWLRQ�
PDQDJHPHQW�DQG�ZHHGLQJ��

������� &RPPXQLW\�PRELOL]DWLRQ�DQG�RUJDQL]LQJ�WR�SURPRWH�WKH�DGRSWLRQ�RI�WKH�VHOHFWHG�FURSV�DV�FOLPDWH�VPDUW�
FDVK�FURSV�DQG�WKH�GHYHORSPHQW�RI�FRRSHUDWLYHV�

������� 6XSSRUW�IRU�IHPDOH�IDUPHUV�LQ�HQJDJLQJ�LQ�FRPPHUFLDO�SURGXFWLRQ�RI�WKH�VHOHFWHG�FURSV��LQFOXGLQJ�WUDLQLQJ�
LQ�VXVWDLQDEOH�SURGXFWLRQ��QHJRWLDWLQJ�DFFHVV�WR�IDUPODQG�DQG�HTXLSPHQW��

)RUPDWWHG��,QGHQW��/HIW����������+DQJLQJ���������2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH��L��LL��LLL��«��
6WDUW�DW������$OLJQPHQW��5LJKW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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������� &RQGXFWLQJ�UDQGRP�FRQWURO�WUDLOVWULDOV�IRU�ULJRURXV�WHVWLQJ�DQG�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�FURS�SURGXFWLRQ�
XSWDNH�RQ�WKH�UHVLOLHQFH�RI�IHPDOH�IDUPHUV�DQG�GU\HU�DUHDV���

������� 6XSSRUW�IRU�FRRSHUDWLYHV�LQ�WKH�FRQVWUXFWLRQ�DQG�FOLPDWH�SURRILQJ�RI�SURFHVVLQJ�XQLWV�DQG�ORFDO�EUDQGLQJ�
RI�VHOHFWHG�FURSV���

������� (ODERUDWLRQ�DQG�GLVVHPLQDWLRQ�RI�D�XVHU�JXLGH�RQ�VXVWDLQDEOH�SURGXFWLRQ�WHFKQLTXHV�EHVW�VXLWHG�WR�WKH�
SURMHFW�DUHD�DQG�JRRG�DJURHFRORJLFDO�SUDFWLFHV�

������� 6WUHQJWKHQLQJ� RI� WKH� FDSDFLW\� RI� WKH� H[WHQVLRQ� VHUYLFHV� WR� GHYHORS� WKH� IDUPHU� ILHOG� VFKRROV� IDUPHU�
DSSURDFK�WR�WUDLQ�IDUPHUV�LQ�VRLO�IHUWLOLW\�PDQDJHPHQW��WKH�XVH�RI�RUJDQLF�PDQXUH�DQG�ELR�SHVWLFLGHV�DQG�WKH�
DGRSWLRQ�RI�JRRG� IDUPLQJ�SUDFWLFHV�DGDSWHG� WR� WKH�HIIHFWV�RI� FOLPDWH�FKDQJH��SRSXODUL]H� VRLO� UHVWRUDWLRQ�
WHFKQLTXHV�� GHYHORS� D� VXVWDLQDEOH� PHFKDQLVP� IRU� WKH� SURGXFWLRQ� RI� RUJDQLF� PDQXUH� DQG� SURPRWH�
DJURIRUHVWU\��OHJXPLQRXV�IRUHVW�VSHFLHV�RU�VSHFLHV�RI�HFRQRPLF�RU�QXWULWLRQDO�LQWHUHVW��

������� 6HW�XS�DQ�,&7�SODWIRUP�IRU�EHQHILFLDU\�FRRSHUDWLYHV�WR�H[FKDQJH�NQRZOHGJH�DQG�H[SHULHQFH�ZLWK�JRRG�
DJURHFRORJLFDO�SUDFWLFHV�DQG�PDUNHW�LQIRUPDWLRQ��7KH�SURMHFW�ZLOO�VXSSRUW��������FDVVDYD�SURGXFHUV��

���������2QFH�VHHQ�DV�WKH�³IRRG�RI�WKH�SRRU´��FDVVDYD�KDV�HPHUJHG�DV�D�PXOWLSXUSRVH�FURS�IRU�WKH���VW�FHQWXU\�
±�RQH�WKDW�UHVSRQGV�WR�GHYHORSLQJ�FRXQWULHV¶�SULRULWLHV��WUHQGV�LQ�WKH�JOREDO�HFRQRP\�DQG�WKH�FKDOOHQJHV�RI�
FOLPDWH�FKDQJH��3ROLF\PDNHUV� LQ�WURSLFDO�FRXQWULHV�DUH�UHFRJQL]LQJ� WKH�KXJH�SRWHQWLDO�RI�FDVVDYD�WR�VSXU�
UXUDO�GHYHORSPHQW�DQG�UDLVH�LQFRPHV��'RPHVWLFDOO\�SURGXFHG�FDVVDYD�IORXU�FDQ�UHSODFH�VRPH�RI�WKH�ZKHDW�
IORXU�LQ�EUHDG��WKXV�KHOSLQJ�WKH�FRXQWU\�WR�UHGXFH�LPSRUWV��'HPDQG�IRU�FDVVDYD�DV�D�VRXUFH�RI�ELR�HWKDQRO�
LV�JURZLQJ� UDSLGO\�DQG�JOREDO�RXWSXW�FRXOG� UHDFK�����ELOOLRQ� OLWUHV�E\�������1HZ� LQGXVWULDO�XVHV�DUH�DOVR�
DSSHDULQJ��DV�FDVVDYD�LV�VHFRQG�RQO\�WR�PDL]H�DV�D�VRXUFH�RI�VWDUFK��)LQDOO\��RI�WKH�PDMRU�VWDSOH�FURSV�LQ�
$IULFD��FDVVDYD�LV�H[SHFWHG�WR�EH�WKH�OHDVW�DIIHFWHG�E\�WKH�FOLPDWLF�FRQGLWLRQV�SUHGLFWHG�LQ��������

�����0DQ\� VPDOOKROGHU� FDVVDYD�JURZHUV� DOUHDG\�SUDFWLVH� WKH� WKUHH� NH\� ³6DYH� DQG�*URZ´� UHFRPPHQGDWLRQV��
UHGXFHG�RU�]HUR�WLOODJH��SURWHFWLQJ�WKH�VRLO�VXUIDFH�ZLWK�RUJDQLF�FRYHU��DQG�FURS�GLYHUVLILFDWLRQ��)$2¶V�³6DYH�
DQG�*URZ´�IDUPLQJ�PRGHO�VHHNV�WR� OLPLW�PHFKDQLFDO�GLVWXUEDQFH�RI� WKH�VRLO�E\�PLQLPL]LQJ� WKH�SORXJKLQJ��
KDUURZLQJ�RU�KRHLQJ�RI� ODQG��&DVVDYD�JURZHUV�ZLOO�EH�HQFRXUDJHG�WR�DGRSW�PLQLPXP�WLOODJH�DQG��LGHDOO\��
]HUR�WLOODJH��HVSHFLDOO\�RQ�ZHOO�DJJUHJDWHG��IULDEOH�VRLOV�ZLWK�DGHTXDWH�OHYHOV�RI�RUJDQLF�PDWWHU��(YHQ�ZKHUH�
FRQVHUYDWLRQ�WLOODJH�SURGXFHV�ORZHU�\LHOGV��L5HGXFHG�RU�]HUR�WLOODJH�RIIHUV�IDUPHUV�HFRQRPLF�DGYDQWDJHV���
SULPDULO\� UHGXFHG� VSHQGLQJ� RQ� WKH� IXHO�ODERXU� DQG� HTXLSPHQW� QHHGHG� IRU� FRQYHQWLRQDO� WLOODJH�� DQG� WKH�
RSSRUWXQLW\�WR�SURGXFH�FDVVDYD�PRUH�LQWHQVLYHO\�DQG�VXVWDLQDEO\��ZLWKRXW�WKH�QHHG�IRU�KLJK�OHYHOV�RI�H[WHUQDO�
LQSXWV���

������

��������5HGXFHG�RU�]HUR�WLOODJH�ZLOO�DOVR�EH�LPSRUWDQW�DV�DQ�DOWHUQDWLYH�WR�FRQYHQWLRQDO�WLOODJH�LQ�FDVVDYD�JURZLQJ�
DUHDV�DIIHFWHG�E\�FOLPDWH�FKDQJH��:)XUWKHUPRUH��ZKHUH� UDLQIDOO� LV� UHGXFHG�� LW�ZLOO� KHOS� WR� FRQVHUYH�VRLO�
PRLVWXUH��ZKHUH�UDLQIDOO�LQFUHDVHV��LW�ZLOO�KHOS�UHGXFH�VRLO�HURVLRQ�DQG�LPSURYH�VRLO�VWUXFWXUH��DOORZLQJ� IRU�
EHWWHU�LQWHUQDO�GUDLQDJH����

������

��������,Q�WKH�³6DYH�DQG�*URZ´�PRGHO��IDUPHUV�DUH�DOVR�HQFRXUDJHG�WR�FXOWLYDWH�D�ZLGHU�UDQJH�RI�SODQW�VSHFLHV�
LQ� DVVRFLDWLRQV�� VHTXHQFHV�DQG� URWDWLRQV� WKDW�PD\� LQFOXGH� WUHHV�� VKUXEV� DQG� SDVWXUHV��0L[HG� FURSSLQJ�
GLYHUVLILHV�SURGXFWLRQ��ZKLFK�KHOSV�IDUPHUV�WR�UHGXFH�ULVN��UHVSRQG�WR�FKDQJHV�LQ�PDUNHW�GHPDQG�DQG�DGDSW�
WR�H[WHUQDO�VKRFNV��LQFOXGLQJ�FOLPDWH�FKDQJH��5RWDWLQJ�RU�DVVRFLDWLQJ�QXWULHQW�GHPDQGLQJ�FURSV�ZLWK�VRLO�
HQULFKLQJ� OHJXPHV�� DQG� VKDOORZ�URRWLQJ� FURSV� ZLWK� GHHS�URRWLQJ� RQHV�� PDLQWDLQV� VRLO� IHUWLOLW\� DQG� FURS�
SURGXFWLYLW\�DQG�LQWHUUXSWV�WKH�WUDQVPLVVLRQ�RI�FURS�VSHFLILF�SHVWV�DQG�GLVHDVHV����

������

��������+LJKHU�\LHOGLQJ�YDULHWLHV�ZLWK�UHVLVWDQFH�RU�WROHUDQFH�WR�ELRWLF�DQG�DELRWLF�VWUHVVHV�DUH�DYDLODEOH�LQ�&$5�
DQG� DUH� FRQWULEXWLQJ� WR� VXEVWDQWLDO� LQFUHDVHV� LQ� FDVVDYD�\LHOGV�� 7KH� DYDLODELOLW\� DQG�XVH� RI�KLJK� TXDOLW\�
SODQWLQJ� PDWHULDOV� WKDW� PDLQWDLQ� JHQHWLF� SXULW\� DQG� DUH� IUHH� RI� GLVHDVHV� DQG� SDWKRJHQV� DUH� FUXFLDO� WR�
LQWHQVLILHG�FDVVDYD�SURGXFWLRQ�DQG�VRPH�GHYHORSPHQW�SDUWQHUV�LQ�&$5�DUH�ZHOO�SRVLWLRQHG�WR�SOD\�DQ�DFWLYH�
UROH�LQ�WKLV�UHJDUG��

������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



Ͷ͸�
�

��������/RZ7KH�SURMHFW�ZLOO�SURPRWH�ORZ�LQSXW�SURGXFWLRQ�V\VWHPV�LQFRUSRUDWLQJ�NH\�³6DYH�DQG�*URZ´�SUDFWLFHV��
([WHQVLRQ�VHUYLFHV�DQG�IDUPHU�ILHOG�VFKRROV�ZLOO�EH�FUXFLDO�LQ�EXLOGLQJ�RQ�WKRVH�SUDFWLFHV�E\�HQVXULQJ�DFFHVV�
WR� UHOHYDQW� NQRZOHGJH� IURP� WKH� LQQRYDWLRQ� FDWDORJXH� DQG� OLQNLQJ� LW� WR� WKH� ZHDOWK� RI� NQRZOHGJH� KHOG� E\�
VPDOOKROGHUV��7KH�SURMHFW¶V�³6DYH�DQG�*URZ´�VWUDWHJLHV�LQ�FDVVDYD�ZLWK�DZLOO�SD\�SDUWLFXODU�DWWHQWLRQ�WR�LQWHU�
FURSLQJLQWHUFURSSLQJ� ZLWK� RWKHU� SODQWV� VXFK� DV� JURXQGQXWV�� JUDVV� IDPLO\�� JUDLQJUDVVHV�� OHJXPHV��
EDQDQDEDQDQDV�RU�WUHHV��6XFK�DQ�DSSURDFK�LV�PRUH�VXLWDEOH�WR�VPDOO�KRXVHKROGV�VLQFH�LW�ZLOO�IRFXV�RQ�ORZ��
LQSXW� XVHV�� DQG� LQWHU�FURSSLQJ� PDNLQJLQWHUFURSSLQJ� PDNHV� FDVVDYD� D� PRUH� FRVW�HIIHFWLYH� LQYHVWPHQW�
FRPSDUHG�WR�RWKHU�FRPPRGLWLHV��5HOHYDQW�H[WHQVLRQ�VHUYLFHV�DQG�,1*2V�ZLOO�EH�H[SORUHG��LQFOXGLQJ� WKHLU�
WUDLQLQJ�LQ�WKH�DGRSWLRQ�RI�D�RQ�WKH�³6DYH�DQG�*URZ´�DSSURDFK��7KH)RU�WKH�FDVVDYD�YDOXH�FKDLQ��WKH�SURMHFW�
ZLOO�VXSSRUW�WKH�DFWLYLWLHV�DUH�WKH�VDPH�WKHVH�DFWLYLWLHV�DV�WKH�RQHV�IRU�PDL]H��VHH�DERYH���DQG�7KH�SURMHFW�
ZLOO�VXSSRUW��������FDVVDYD�SURGXFHUV��

�

��������2XWSXW������,QFRPH�JHQHUDWLQJ�DFWLYLWLHV�IRFXVLQJ�RQ�FOLPDWH�UHVLOLHQW�ILVK�IDUPLQJ�DORQJ�WKH�ULYHU�
EDVLQ� �LQFOXGLQJ� FRQVHUYDWLRQ�� SURFHVVLQJ� XQLWV�� DQG� PDUNHWLQJ�� DUH� SURPRWHG� DV� OLYHOLKRRG�
GLYHUVLILFDWLRQ�PHDVXUHV��

��������7KH� FRQWULEXWLRQ� RI� ILVK� IDUPLQJ� WR� IRRG� DQG�QXWULWLRQ� VHFXULW\� LQ� WKH� SURMHFW¶V� WDUJHW�DUHDV�KDV�EHHQ�
XQGHUSOD\HG�GXH�WR�LWV�ORZ�SULRULW\�LQ�WKH�IRRG�SURGXFWLRQ�V\VWHPV��+RZHYHU��DVVHVVPHQWV�FRQGXFWHG�E\�WKH�
)RRG�6HFXULW\� &OXVWHU� FR�OHG� E\� )$2� DQG�:)3� LQGLFDWH� DQ� DODUPLQJ� GHWHULRUDWLRQ� RI� WKH� IRRG� VHFXULW\�
VLWXDWLRQ�LQ�WKH�UHJLRQ�RYHU�WKH�SDVW�\HDU��&RPSDUHG�ZLWK�SUH�FULVLV�OHYHOV���������FHUHDO�SURGXFWLRQ�LV�GRZQ�
���SHUFHQW��ILVKHULHV�RXWSXW�����SHUFHQW��DQG�FDWWOH�SRSXODWLRQ�����SHUFHQW��7KH�SURGXFWLRQ�RI�FRWWRQ�DQG�
FRIIHH�±�WZR�NH\�FDVK�FURSV�±�LV�HVWLPDWHG�DW����DQG����SHUFHQW�ORZHU�WKDQ�SUH�FULVLV�OHYHOV��UHVSHFWLYHO\���

��������� 7KH�NH\�DFWLYLWLHV�IRU�WKLV�RXWSXW�DUH��

L�� 'HVLJQLQJ�DQG�EXLOGLQJ����HDUWK�GDPV��OHVV�WKDQ����P�KLJK��IRU�ILVK�IDUPLQJ�DFWLYLWLHV��

LL�� (VWDEOLVKPHQW�RI����ILVK�IDUPV�DQG�WKH�FUHDWLRQ�RI�VHUYLFHV�IRU�WKH�HQWLUH�YDOXH�FKDLQ��ILQJHUOLQJV��
HWF����

LLL�� 7UDLQLQJ�IRU�����VPDOOKROGHU�IDUPHUV�RQ�7LODSLD�DQG�0LONILVK�SURGXFWLRQ���

LY�� &RQVWUXFWLRQ�RI�PRGHUQ�RYHQV�WR�LPSURYH�ZRPHQ¶V�OLYLQJ�DQG�ZRUNLQJ�FRQGLWLRQV���

Y�� 3XUFKDVH�DQG�GLVWULEXWLRQ�RI�ILQJHUOLQJV�WR�IDUPHUV�

YL�� (VWDEOLVKPHQW�DQG�FDSDFLW\�EXLOGLQJ�IRU�ILVK�IDUPHUV¶�FRRSHUDWLYHV���

�

&RPSRQHQW����&OLPDWH�UHVLOLHQW�UXUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�LQIUDVWUXFWXUHV�
�����2XWSXW�����±�5XUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�LQIUDVWUXFWXUHV�KDYH�EHHQ�UHKDELOLWDWHG�DQG�XSJUDGHG�

WR�ZLWKVWDQG�ZHDWKHU�H[WUHPHV��

������� )RVWHULQJ�SURGXFWLYLW\�DQG�SURGXFWLRQ� LV�QRW�VXIILFLHQW� WR�HQVXUH�WKDW�VPDOOKROGHU�IDUPHUV�VXVWDLQ�DQG�
LQFUHDVH� WKHLU� UHYHQXHV�� 3RRU� URDG� LQIUDVWUXFWXUH� FDXVHV� IDUPHUV¶� SURGXFWV� WR� ORVH� WKH� TXDOLW\� GXULQJ�
WUDQVSRUW� DQG� WKXV�� WKHLU�YDOXH�RQ� WKH�PDUNHW� GURSV�DQG�VPDOOKROGHUV
� UHYHQXHV�ZLWK� WKHP��7KH�DOUHDG\�
REVHUYHG� DQG� SURMHFWHG� LQWHQVLILFDWLRQ� RI� H[WUHPH� ZHDWKHU� HYHQWV� FRXOG� OHDG� WR� PRUH� YDOXH� FKDLQ�
GLVUXSWLRQV��DIIHFWLQJ�VPDOOKROGHUV¶� LQFRPHV�DQG�SURGXFWLRQ��$V�D�FRQVHTXHQFH��WZR�NH\�DFWLYLWLHV�ZLOO�EH�
XQGHUWDNHQ�E\�WKH�SURMHFW����L��LPSURYLQJ�WKH�XVDELOLW\�RI�URDG�LQIUDVWUXFWXUH�DOO�\HDU�URXQG�DQG�IRU�DOO�ZHDWKHU�
FRQGLWLRQV����DQG���LL��UHKDELOLWDWLQJ�H[LVWLQJ�ZDUHKRXVHV�WR�ZLWKVWDQG�ZHWWHU�FOLPDWLF�FRQGLWLRQV�IRU�WKH�EHQHILW�
RI�WKH�ULFH��FDVVDYD�DQG�PDL]H�YDOXH�FKDLQV��:LWK�DQ�LQFUHDVLQJ�UHFXUUHQFH�RI�H[WUHPH�UDLQIDOO�HYHQWV��LW�LV�
HVVHQWLDO� WR�HQVXUH� WKDW� KXPLGLW\� OHYHOV� LQ�ZDUHKRXVHV� DUH� ORZ� WR� SUHVHUYH� WKH� SURGXFH� DQG� WKDW� WKHVH�
IDFLOLWLHV�DUH�UHKDELOLWDWHG�RXWVLGH�IORRGDEOH�DUHDV�DQG�DUH�QRW�H[SRVHG�WR�H[WUHPH�IORRG�HYHQWV�WKDW�FRXOG�
DGYHUVHO\�DIIHFW�WKH�VWRUHG�SURGXFH��

������� :LWK�UHJDUGV�WR� LQIUDVWUXFWXUH��EDVHG�RQ�WKH�OHVVRQV�OHDUQHG�IURP�35(9(6�DQG�RWKHU�SURMHFWV� LQ� WKH�
FRXQWU\��URDG�FRQVWUXFWLRQ�KDV�SUHYLRXVO\�RYHUORRNHG�WKH�FRQVWUXFWLRQ�RI�FXOYHUWV�IRU�,96�GUDLQDJH��UHVXOWLQJ�
LQ�ZDWHU�ORJJHG�ILHOGV�GXULQJ�WKH�UDLQ\�VHDVRQ��'HSHQGLQJ�RQ�WKH�(6,$�RXWFRPH��WKLV�SURMHFW�ZLOO�KHOS�ILQDQFH�
FXOYHUWV�WKDW�ZLOO�DOORZ�IRU�QDWXUDO�GUDLQDJH��DQG�LW�ZLOO�DOVR�VXSSRUW�WKH�0LQLVWU\�RI�(QYLURQPHQW��0LQLVWU\�RI�
$JULFXOWXUH�DQG�ORFDO�FRXQFLOV�LQ�LWV�VXSHUYLVLRQ�IXQFWLRQV��6KRXOG�WKH�DOORFDWHG�EXGJHW�SHUPLW��WKH�SURMHFW�

)RUPDWWHG���1R�EXOOHWV�RU�QXPEHULQJ

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
%ROG

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������$GMXVW�VSDFH�EHWZHHQ�/DWLQ�DQG�$VLDQ�WH[W�
$GMXVW�VSDFH�EHWZHHQ�$VLDQ�WH[W�DQG�QXPEHUV��)RQW
$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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ZLOO�VXSSRUW� WKH� UHLQIRUFLQJ�RI�EULGJHV�DJDLQVW� LQFUHDVHG�SHDN� IOXYLDO�GLVFKDUJHV� UHVXOWLQJ� IURP� LQFUHDVHG�
GHIRUHVWDWLRQ��LQFUHDVHG�VXUIDFH�ZDWHU�UXQRII�DQG�LQFUHDVHG�UDLQIDOO�LQWHQVLW\���

������� $FWLYLWLHV�XQGHU�WKLV�RXWSXW�DUH���

L�� �5HKDELOLWDWLRQ�RI�ZDUHKRXVHV�WR�ZLWKVWDQG�ZHWWHU�FOLPDWLF�FRQGLWLRQV��:LWK�DQ�LQFUHDVLQJ�UHFXUUHQFH�
RI�H[WUHPH�ZHW�HYHQWV��LW�LV�HVVHQWLDO�WR�HQVXUH�WKDW�H[LVWLQJ�ZDUHKRXVHV�����SUHVHUYH�ORZ�KXPLGLW\�
OHYHO�WR�SUHVHUYH�WKH�SURGXFH�DQG�����DUH�UHKDELOLWDWHG�RXWVLGH�IORRGDEOH�DUHDV�DQG�DUH�QRW�H[SRVHG�
WR�H[WUHPH�IORRG�HYHQWV�WKDW�FRXOG�DGYHUVHO\�DIIHFW�WKH�VWRUHG�SURGXFH���

LL�� &OLPDWH�SURRILQJ����� NP�RI� IHHGHU� URDGV� DQG� IDUP� WUDFNV� WR� HQVXUH�\HDU�URXQG� DQG� DOO�ZHDWKHU�
XVDELOLW\��7KLV�LQFOXGHV�WKH�VWXGLHV�DQG�VXUYH\V��WKH�ZRUNV��WKH�FRQVWUXFWLRQ�RI�EULGJHV�DQG�FXOYHUWV�
ZKHUH�QHFHVVDU\��URXWLQH�DQG�SHULRGLF�PDLQWHQDQFH���

LLL�� 7R�VXVWDLQ� WKH�FOLPDWH�SURRIHG� LQYHVWPHQW�RYHU�D� ORQJHU�SHULRG�RI� WLPH�DQG�HQVXUH� LQIUDVWUXFWXUH�
PDLQWHQDQFH� E\� ORFDO� SXEOLF� DXWKRULWLHV� DQG� IDUPHUV¶� RUJDQL]DWLRQV� �)2V��� WKH� DFWLYLWLHV� WR� EH�
XQGHUWDNHQ�LQFOXGH�SURYLGLQJ�6VXSSRUW�WR�GLVWULFWV�IRU�GHYHORSPHQW�RI�)HHGHU�5RDGV�0DLQWHQDQFH�
3ODQV�DQG�WR�)2V��URDG�JDQJV�IRUPDWLRQ��GLVWULEXWLRQ�RI�PDLQWHQDQFH�WRROV��GHYHORSPHQW�RI�)DUP�
7UDFNV�0DLQWHQDQFH�3ODQV��DQG�WUDLQLQJ�DFWLYLWLHV�WR�HPSRZHU�)2V��EXLOGLQJ�WKH�FRPPXQLWLHV¶�VHQVH�
RI�RZQHUVKLS�DQG�WKHLU�RSHUDWLRQ�DQG�PDLQWHQDQFH�FDSDFLW\���

� ��

LLL�� �

� 2XWSXW�����±�3RWDEOH�ZDWHU�VXSSO\�LQFUHDVHG�DQG�VDQLWDWLRQ�LQIUDVWUXFWXUH�EXLOW�LQ�D�ZD\�WKDW�WDNHV�
LQWR�DFFRXQW�FXUUHQW�DQG�IXWXUH�FOLPDWH�ULVNV���

������

������� �$JULFXOWXUDO�DQG�GRPHVWLF�ZDWHU�PDQDJHPHQW�LQ�&$5�LV�EHFRPLQJ�PRUH�FRPSOH[�GXH�WR�FOLPDWH�FKDQJH��
.H\�EDUULHUV�WR�DJULFXOWXUH�SURGXFWLRQ�LQYROYH�GURXJKW��DFXWH�DQG�VHDVRQDO��DQG�IORRGLQJ�RI�YLOODJHV�GXH�WR�
LQWHQVH�SHULRGV�RI� UDLQ�� ,Q� WKH� WDUJHWHG�DUHDV��DYDLODELOLW\�RI�ZDWHU�� LQ�ERWK�TXDQWLW\�DQG�TXDOLW\�� LV�EHLQJ�
VHYHUHO\�DIIHFWHG�E\�FOLPDWH�YDULDELOLW\�DQG�FOLPDWH�FKDQJH�

������� &RQVWUDLQWV�LGHQWLILHG�DW�WKH�ORFDO�OHYHO�LQFOXGH�ODFN�RI�ZDWHU�LQIUDVWUXFWXUH�ERWK�IRU�DJULFXOWXUH�DQG�KXPDQ�
FRQVXPSWLRQ��7KH�ORZ�SURGXFWLYLW\�LQ�DJULFXOWXUH�DQG�OLYHVWRFN�LV�OLQNHG�WR�ZDWHU�DYDLODELOLW\��$GGUHVVLQJ�WKH�
ULVNV�RI�FXUUHQW�DQG�IXWXUH�FOLPDWH�FKDQJH�WR�ZDWHU�VXSSO\�DQG�DJULFXOWXUDO�SURGXFWLYLW\�LV�WKHUHIRUH�FULWLFDO�LQ�
HQKDQFLQJ� UHVLOLHQFH�� )UHTXHQW� GURXJKW� RU� HUUDWLF� UDLQIDOO� UHVXOWV� LQ� FURS� GDPDJH�� ORVV� RI� OLYHVWRFN� DQG�
SDVWXUHV��ZDWHU�VKRUWDJH��IRU�KXPDQV�DQG� OLYHVWRFN���PDOQXWULWLRQ��GXH�WR� ODFN�RI� IRRG���DQG�PLJUDWLRQ�RI�
KRXVHKROGV�DQG�ZLOG�DQLPDOV��7KH�XQVXVWDLQDEOH�PDQDJHPHQW�RI�ZDWHU� UHVRXUFHV� LV� WKH�D�PDMRU� IDFWRUV�
DJJUDYDWLQJ�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�LQ�WKH�WDUJHWHG�DUHDV��&URS�SHVWV�DQG�ZDWHU�ERUQH�GLVHDVHV�DUH�
FRPPRQ��RIWHQ�FDXVHG�E\�SRRU�IDUP�PDQDJHPHQW�DQG�WKH�DEVHQFH�RI�ZDWHU�DQG�VDQLWDWLRQ�LQIUDVWUXFWXUHV���

������� 7KH�SURMHFW�ZLOO�WHQGHU�D�FRQWUDFW�IRU�D�FDSDEOH�1*2�RU�LQVWLWXWLRQ�WR�FDUU\RXW�ZDWHU�TXDOLW\�WHVWLQJ�DV�
SDUW�RI�WKH�VLWH�VHOHFWLRQ�SURFHVV�WR�HQVXUH�WKH�ZDWHU�LV�VXLWDEOH�IRU�DJULFXOWXUH��$V�SRRU�VDQLWDWLRQ�OHDGV�WR�
ZDWHU�ERUQH�GLVHDVHV��ZKLFK�DUH�UHVSRQVLEOH� IRU�DOO�GHDWKV�RI� WKH� ODERXU�IRUFH�� WKH�SURMHFW�ZLOO�DOVR�EXLOG�
ODWULQHV�LQ�WKH�YLOODJHV��$FWLYLWLHV�LQFOXGH���

L�� &OLPDWH�SURRIHG�FRQVWUXFWLRQ�DQG�UHKDELOLWDWLRQ�RI�GULQNLQJ�ZDWHU�VXSSO\�DQG�VDQLWDWLRQ�WR�ZLWKVWDQG�WKH�
FRQVHTXHQFHV�RI�H[WUHPH�GURXJKW�DQG�ZHW�UDLQIDOO�HYHQWV�WKDW�FRXOG�GLVUXSW�WKH�TXDQWLW\�DQG�TXDOLW\�RI�
ZDWHU�DYDLODEOH�WR�WKH�SRSXODWLRQ�DQG�LWV�HFRQRPLF�DFWLYLWLHV���

LL�� &DSDFLW\�� EXLOGLQJ� IRU� SRWDEOH� ZDWHU� PDQDJHPHQW�� ZKLFK� ZLOO� FRPSOHPHQW� WKH� FRQVWUXFWLRQ� DQG�
UHKDELOLWDWLRQ���7R�VXVWDLQ�WKHVH�LQIUDVWUXFWXUHV�� � WKH�SURMHFW�ZLOO�EXLOG� WKH�FDSDFLW\�RI� �WKH�ZDWHU�XVHUV��
RUJDQL]DWLRQV�DQG�)2V�LQ�ZKLFK�ZRPHQ�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ�SURFHVVHV�RQ�VXVWDLQDEOH�DQG�
ZHOO�PDQDJHG� LQIUDVWUXFWXUH� E\� FRPPXQLWLHV�� RSHUDWLRQ� DQG� PDLQWHQDQFH� DUUDQJHPHQWV� DQG�
UHVSRQVLELOLWLHV�IRU�ODUJH�DQG�FRPSOH[�LQIUDVWUXFWXUH��

�

&RPSRQHQW����,QVWLWXWLRQDO�FDSDFLW\�GHYHORSPHQW�DQG�SROLF\�HQJDJHPHQW�
������� 7R�HQVXUH�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW��IXUWKHU�FDSDFLW\�GHYHORSPHQW�LV�UHTXLUHG�IRU�WKH�

UHOHYDQW�JRYHUQPHQW�DJHQFLHV�LQ�FKDUJH�RI�FOLPDWH�FKDQJH�DGDSWDWLRQ��IURP�SROLF\�GHYHORSPHQW�WR�SURMHFW�
H[HFXWLRQ�DQG�RYHUVLJKW��&RPSRQHQW���WKHUHIRUH�IRFXVHV�RQ�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�NH\�JRYHUQPHQW�

)RUPDWWHG��1XPEHUHG���/HYHO������1XPEHULQJ�6W\OH��L�
LL��LLL��«���6WDUW�DW������$OLJQPHQW��5LJKW���$OLJQHG�DW��
�������,QGHQW�DW��������

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������$GMXVW�VSDFH�EHWZHHQ�/DWLQ�DQG�$VLDQ�WH[W�
$GMXVW�VSDFH�EHWZHHQ�$VLDQ�WH[W�DQG�QXPEHUV��)RQW
$OLJQPHQW��%DVHOLQH

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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LQVWLWXWLRQV�WR�PDQDJH�FOLPDWH�ULVNV��2XWSXW������DQG�HQVXULQJ�DGHTXDWH�0	(�RI�SURMHFW�DFWLYLWLHV�DQG�WKH�
UHFUXLWPHQW�DQG�WUDLQLQJ�RI�VWDII� WR� IDFLOLWDWH�WKH�LPSOHPHQWDWLRQ�RI�DGDSWDWLRQ� WR�FOLPDWH�FKDQJH�DFWLYLWLHV�
�2XWSXW��������

������� 2XWSXW� ����� *RYHUQPHQW� FDSDFLW\� �HVSHFLDOO\� WKH� 0LQLVWU\� RI� (QYLURQPHQW� DQG� 0LQLVWU\� RI�
$JULFXOWXUH��WR�PDQDJH�FOLPDWH�ULVNV�LV�VWUHQJWKHQHG��

������� 7KH�DFWLYLWLHV�IRU�WKLV�RXWSXW�LQFOXGH��
L�� &DSDFLW\�EXLOGLQJ�IRU�WKH�VWDII�RI�WKH�0LQLVWU\�RI�$JULFXOWXUH��0LQLVWU\�RI�WKH�(QYLURQPHQW�DQG�WKHLU�

SDUWQHUV�� VXFK� DV� $IULFD� 5LFH�� LQ� FOLPDWH� ULVN� PDQDJHPHQW�� SODQQLQJ� IRU� FOLPDWH� DGDSWDWLRQ�
WUDQVLWLRQV� �H�J�H�J��� LQWURGXFWLRQ� RI� QHZ� FOLPDWH� UHVLOLHQW� IDUPLQJ�V\VWHPV� RU� OLYHOLKRRGV�� DQG�
H[SORLWLQJ�RSSRUWXQLWLHV�IRU�UHGXFLQJ�*+*V�IURP�DJULFXOWXUH��ZKHUH�IHDVLEOH�DV�D�FR�EHQHILW��7KLV�
FRXOG� LQFOXGH� FDSDFLW\�EXLOGLQJ� RQ� WHFKQRORJLHV� DQG� VWUHQJWKHQLQJ� LQVWLWXWLRQDO� FDSDFLW\� RQ�
VXVWDLQDEOH� DJULFXOWXUDO� SURGXFWLYLW\�� VXSSRUWLQJ� HTXLWDEOH� LQFUHDVHV� LQ� IDUP� LQFRPHV� DQG� IRRG�
VHFXULW\�DQG� WR�DGDSWLQJ�DQG�EXLOGLQJ� WKH� UHVLOLHQFH�RI� WKH�FURS�DQG� OLYHVWRFN�VHFWRUV� WR�FOLPDWH�
FKDQJH�DW�PXOWLSOH�OHYHOV��7KH�GHWDLOV�RI�WKH�WUDLQLQJV�ZLOO�EH�GHFLGHG�LQ�FROODERUDWLRQ�ZLWK�WKH�VWDII�
RI�WKH�PLQLVWULHV�DW�SURMHFW�VWDUW�XS��

LL�� 6WUHQJWKHQLQJ�RI�WKH�&$5�0HWHRURORJLFDO�'HSDUWPHQW�DQG�ORFDO�UHSUHVHQWDWLYHV��
LLL�� %XLOGLQJ�WKH�FDSDFLWLHV�RI�WHFKQLFDO�DJHQWV�E\�SURYLGLQJ�WKHP�ZLWK�HTXLSPHQW��WRROV�DQG�WUDLQLQJ�RQ�

FOLPDWH�ULVN�PDQDJHPHQW�VR�WKH\�FDQ�DQDO\VH�DQG�PRQLWRU�WKH�FKDQJHV�LQ�QDWXUDO�UHVRXUFHV�DQG�
WKH�LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�DQG�VRFLDO�VDIHJXDUG�PHDVXUHV�RQ�LQ�WKH�ILHOG��,Q�FRRUGLQDWLRQ�
ZLWK�WKH�308�EHQHILFLDULHV�DQG�RWKHU�UHOHYDQW�SURMHFW�SDUWQHUV��SURYLGH�WUDLQLQJ�WR�HQVXUH�D�SURSHU�
LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI� WKH�SURMHFW¶V�(QYLURQPHQWDO��6RFLDO�DQG�&OLPDWH�0DQDJHPHQW�
3ODQ�DQG�WKH�$GDSWDWLRQ�)XQG¶V����3ULQFLSOHV�LQ�HDFK�WDUJHW�]RQH�GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�
EHVW�DYDLODEOH�WHFKQRORJLHV�DQG�UHVLOLHQW�FURS�YDULHWLHV���RXWSXW�������LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�
�RXWSXW��������XSJUDGLQJ�UXUDO�WUDQVSRUWDWLRQ��RXWSXW������DQG�ZDWHU�LQIUDVWUXFWXUH��RXWSXW���������

LY�� 3URYLVLRQ�RI�WHFKQLFDO�DVVLVWDQFH�IRU�LPSURYHG�SROLF\�IUDPHZRUNV�WR�PDLQVWUHDP�FOLPDWH�ULVNV�LQWR�
VHFWRUDO�VWUDWHJLHV�DQG�SROLFLHV��

�
��������2XWSXW������0RQLWRULQJ�DQG�HYDOXDWLRQ�DQG�NQRZOHGJH�PDQDJHPHQW�

7KLV�ILQDO�RXWSXW�DLPV�WR�IDFLOLWDWH�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WKH�SURMHFW�DQG�VXSSRUW�WKH�SURMHFW�WHDP�
LQ�DFFHVVLQJ�WKH�QHFHVVDU\�UHVRXUFHV�WR�SODQ�DQG�LPSOHPHQW�DGDSWDWLRQ�PHDVXUHV��7KLV�RXWSXW�VXSSRUWV�
WKH�FULWLFDOO\�XQGHUIXQGHG�0HWHRURORJLFDO�'HSDUWPHQW�DQG�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��WKH�LQVWLWXWLRQV�
LQ�FKDUJH�RI�FOLPDWH�FKDQJH�DGDSWDWLRQ�LQ�WKH�&$5��8QGHU�WKLV�RXWSXW��DFWLYLWLHV�WR�EH�XQGHUWDNHQ�DUH���

L�� 6XSSRUW� IRU� WKH� GHYHORSPHQW� RI� D� PHDVXUHPHQW� UHSRUWLQJ� DQG� YHULILFDWLRQ� V\VWHP� IRU� FOLPDWH�
UHVSRQVH�SURJUDPPHV��

LL�� 6XSSRUW� WR� LPSURYH�PRQLWRULQJ�	�HYDOXDWLRQ�DQG�NQRZOHGJH�PDQDJHPHQW�DFWLYLWLHV��ZKLFK�ZLOO�
LQFOXGH� IXQGV� WR�FRYHU�DGGLWLRQDO�EDVHOLQH�VXUYH\V� �UHODWHG� WR� FOLPDWH�FKDQJH�DGDSWDWLRQ��DQG�
WHUPLQDO�VXUYH\V��UHODWHG�WR�FOLPDWH�FKDQJH�DGDSWDWLRQ���

LLL�� 3URMHFW�PDQDJHPHQW�DQG�FRRUGLQDWLRQ��LQFOXGLQJ�WKH�UHFUXLWPHQW�RI�D�FOLPDWH�FKDQJH�DGDSWDWLRQ�
VSHFLDOLVW�IRU�WKH�GXUDWLRQ�RI�WKH�SURMHFW�DQG�VWDII�WUDLQLQJ�RQ�DGDSWDWLRQ�UHODWHG�LVVXHV��

LY�� $V�SDUW�RI� WKH�DFWLYLWLHV� WR�HQVXUH� WKDW� WKH�SURMHFW� LV�HIILFLHQWO\�PRQLWRUHG��D�.0�RIILFHU�ZLOO� EH�
UHFUXLWHG�LQ�WKH�308�WR�HQDEOH�WKH�SURMHFW�SURGXFH�D�NQRZOHGJH�PDQDJHPHQW�SODQ��NQRZOHGJH�
WUDQVIHU� SODWIRUP�� NQRZOHGJH� PDQDJHPHQW� SURGXFWV� VXFK� DVH�QHZVOHWWHUV�� 79� DQG� UDGLR�
LQWHUYLHZV�DQG�PDWHULDOV�RQ�VXFFHVV�VWRULHV��7KHVH�SURGXFWV�ZLOO�EH�GLVVHPLQDWHG�YLD�RQOLQH�DQG�
RIIOLQH�FKDQQHOV��

���� �7KHRU\�RI�&KDQJH���

��������7R�DFKLHYH�LWV�REMHFWLYH��WKH�SURMHFW�ZLOO�VXSSRUW�WDUJHWHG�LQYHVWPHQWV�LQ�LQIUDVWUXFWXUH��DQG�WKH�WHFKQLFDO�
DQG�RUJDQL]DWLRQDO�FDSDFLWLHV�RI�IDUPHUV¶�RUJDQL]DWLRQV��SDUWLFXODUO\�WKRVH�LQYROYLQJ�\RXWK�DQG�ZRPHQ�DQG�
RWKHU�VWDNHKROGHUV�DORQJ�WKH�ULFH��PDL]H��FDVVDYD�DQG�ILVK�YDOXH�FKDLQV��)RU�WKHVH�YDOXH�FKDLQV��DFFHVVLEOH�
PDUNHWV� H[LVW� GRPHVWLFDOO\� DQG� UHJLRQDOO\� DQG� SURGXFWLYLW\� JDLQV� IRU� IRRG� VHFXULW\� DQG� QXWULWLRQ� DUH�
DFKLHYDEOH�WKURXJK�WKH�DGRSWLRQ�RI�SURYHQ�FOLPDWH�VPDUW�WHFKQRORJLHV�DQG�SUDFWLFHV�DQG�EHWWHU�DFFHVV�WR�
PDUNHWV�� 7KH� $)� SURMHFW� ZLOO� VFDOH�XS� DFKLHYHPHQWV� IURP� SDVW� DQG� RQJRLQJ� ,)$'� SURMHFWV� �� QDPHO\�
35(3$6��35(9(6��DQG�35$3$0� ��ZKLOH� EXLOGLQJ� V\QHUJLHV�ZLWK�RWKHU� SDUWQHUV¶�ZRUN�JHDUHG� WRZDUGV�
LQFUHDVLQJ�FOLPDWH�FKDQJH�UHVLOLHQFH�DQG�DGDSWHG�YDOXH��FKDLQ�GHYHORSPHQW���

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW��������
6SDFH�%HIRUH�����SW��$IWHU�����SW��)RQW�$OLJQPHQW�
%DVHOLQH

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��6SDFH�%HIRUH����
SW��$IWHU�����SW��)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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�����7KH�7KHRU\�RI�&KDQJH��7R&��EHORZ�VXPPDUL]HV�KRZ�D�FRPELQDWLRQ�RI�WKH�SURSRVHG�LQWHUYHQWLRQV�GHVFULEHG�
LQ�3DUW�,,�DUH�H[SHFWHG�WR�\LHOG�PD[LPXP�EHQHILWV�LQ�WHUPV�RI�WUDQVIRUPLQJ�WKH�WDUJHW�FRPPXQLWLHV�LQWR�PRUH�
FOLPDWH�UHVLOLHQW�RQHV�WKURXJK�WKH�SURSRVHG�FRPSRQHQWV�DQG�DFWLYLWLHV��,Q�WKH�UXUDO�FRPPXQLWLHV�RI��&$5��WR�
LPSURYH�DJULFXOWXUDO�YDOXH�FKDLQV�SDUWLFXODUO\�ULFH�DQG�FDVVDYD��WKHUH�LV�D�QHHG�WR�DGGUHVV�FOLPDWH�FKDQJH�
LPSDFWV�E\��WR�LL��ERRVWLQJ�DJULFXOWXUDO�SURGXFWLYLW\��LQ�D�FKDQJLQJ�FOLPDWH�E\��WKH�DGRSWLQJRQ�EHVW�DJULFXOWXUDO�
DQG� ODQG� XVH� DQG� IRUHVWU\� �/8/8&)�� SUDFWLFHV�� DQG� OLYHOLKRRG� FOLPDWH� GLYHUVLILFDWLRQ� LQFOXGLQJ� FOLPDWH�
UHVLOLHQW�ILVKLQJ��LL���LPSURYLQJ�PDUNHW�DFFHVV�WKURXJK�FOLPDWH�SURRIHG�LQIUDVWUXFWXUHV�VXFK�DV�URDGV��ZDWHU�
DQG� VDQLWLDWLRQVDQLWDWLRQ�� LQ� D� SRVW� �FRQIOLFW� UHFRYHU\� DUHDV�� DQG� LLL�� EXLOGLQJ� LQVWLWXWLRQDO� DQG� IDUPHUV¶�
FDSDFLW\� IRU�RQ� WKH� �DGRSWLRQ�RI� EHVW�DGDSWDWLRQ� SUDFWLFHV� LQ� WKH� VHOHFWHG�DJULFXOWXUDO� YDOXH�FKDLQV�DQG�
PDLRQWHQDQFHPDLQWHQDQFH�RI�FOLPDWH�SURRIHG�LQIUDVWUXFWXUH���

��������7KH� SURMHFW� DLPV� WR� EXLOG� VWURQJ� V\QHUJLHV� DPRQJ� WKH�FRPSRQHQWV� WR� VWUHQJWKHQ� ORFDO� DQG� QDWLRQDO�
DGPLQLVWUDWLRQV¶� FDSDFLWLHV� WR� PDLQVWUHDP� FOLPDWH� FKDQJH� FRQVLGHUDWLRQV� LQWR� SROLFLHV� DQG� DFWLRQV� IRU�
DJULFXOWXUDO� YDOXH� FKDLQV�� ,QWHUOLQNLQJ� LQWHUYHQWLRQ� PHDVXUHV� WR� LPSURYH� LQIUDVWUXFWXUH� FDSDFLW\� �FOLPDWH�
UHVLOLHQW� DJULFXOWXUDO� SUDFWLFHV� DQG� WHFKQRORJLHV�� LQFOXGLQJ� SRVW�KDUYHVW� HTXLSPHQW��� FOLPDWH� UHVLOLHQW�
LQIUDVWUXFWXUHV� �� URDGV�� ZDUHKRXVHV�� VWRUDJHV� V\VWHPV��� KXPDQ� FDSDFLW\� �FDSDFLW\�EXLOGLQJ� IRU� IDUPHUV��
JRYHUQPHQW�� FRRSHUDWLYHV�� HWF��� HVSHFLDOO\� ZRPHQ� DQG� \RXWK�� DQG� LQVWLWXWLRQDO� FDSDFLW\� �FOLPDWH� ULVN�
PDQDJHPHQW��0	(�FRRUGLQDWLRQ��SROLF\�IUDPHZRUN��LV�NH\�WR�EXLOGLQJ�D�FOLPDWH�UHVLOLHQW�DJULFXOWXUDO�VHFWRU�
DQG�DYRLGLQJ�DQG�RU�PLQLPL]LQJ�FOLPDWH�LQGXFHG�ULVNV��

��������$V�WKH�UHVXOW��WKH�SURMHFW�LV�H[SHFWHG�WR���L��LPSURYH�DGDSWDWLRQ�SUDFWLFHV�LQ�VPDOOKROGHU�DJULFXOWXUH���LL��
SURYLGH�DFFHVV� WR�SRVW�KDUYHVW� WHFKQRORJLHV�DQG�FOLPDWH�UHVLOLHQW� IDUPLQJ�V\VWHPV���LLL��GLYHUVLI\� LQFRPH�
JHQHUDWLQJ�DFWLYLWLHV�WKURXJK�WKH�LQWURGXFWLRQ�RI�FOLPDWH�UHVLOLHQW�ILVK�IDUPLQJ�DQG�FRQVHUYDWLRQ��YL��VWUHQJWKHQ�
SURMHFW�FRRUGLQDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�DQG�SROLF\�PDNLQJ��7KHVH�RXWSXWV�DUH�H[SHFWHG�WR�HQDEOH�
UXUDO�FRPPXQLWLHV�WR�LQFUHDVH�WKHLU�FOLPDWH�VPDUW�DJULFXOWXUDO� LQYHVWPHQWV��ZKLFK�ZLOO�WUDQVODWH�LQWR�KLJKHU�
\LHOGV��DVVHWV�DQG�LQFRPHV��WKXV�WKDW� LPSURYLQJHV�IRRG�VHFXULW\�DQG�OLYHOLKRRGV�WKURXJKRXW�WKH�\HDU��,W� LV�
LPSRUWDQW� WR�QRWH� WKDW� WKH�SURSRVHG�FRPSRQHQWV�DQG�DFWLYLWLHV�DUH� IXOO\�DOLJQHG�ZLWK� WKH�&$5¶V�VWUDWHJLF�
JRDOV� DQG� H[SHFWHG� UHVXOWV� DQG� ZLOO� FRQWULEXWH� WR� LWV� HIIRUW� WR� DFKLHYH� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV�
�6'*V����������������������������DQG��������

�
����KWWSV���ZZZ�XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW�VXVWDLQDEOH�GHYHORSPHQW�JRDOV��

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
3DWWHUQ��&OHDU

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
6XSHUVFULSW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��(QJOLVK��8QLWHG�.LQJGRP�

)RUPDWWHG��(QJOLVK��8QLWHG�.LQJGRP�

)RUPDWWHG��(QJOLVK��8QLWHG�.LQJGRP�
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6XEVLVWHQFH�DQG�XQGLYHUVLILHG�DJULFXOWXUH�ZLWK�VWDJQDQW�\LHOGV�RQ�NH\�PDLQ�FURSV��ULFH��
PDL]H����DQG�FDVVDYD���LQVXIILFLHQW�VXUSOXV�WR�PHHW�GRPHVWLF�GHPDQG�DQG�JHQHUDWH�

LQFRPH��SRRU�FRPPHUFLDO�DQG�PDUNHW�OLQNDJHV���DQG�OLPLWHG�NQRZ�NQRZ�KRZ�

3HUVLVWHQW�YXOQHUDELOLW\�WR�FOLPDWH�FKDQJH��SRYHUW\�DQG�IRRG�
LQVHFXULW\�DQG�SROLWLFDO�LQVWDELOLW\��

3URMHFW�DFWLYLWLHV�

%HVW�DYDLODEOH�
WHFKQRORJLHV�DQG�
LQWHJUDWHG�FOLPDWH�
UHVLOLHQW�IDUPLQJ�
V\VWHPV�IRU�ULFH��
PDL]H��DQG�FDVVDYD�
DUH�LPSOHPHQWHG�WR�
IRVWHU�WKH�UHVLOLHQFH�
RI�SURGXFWLRQ��DQG�

�,QFRPH�JHQHUDWLQJ�
DFWLYLWLHV�IRFXVLQJ�RQ�
FOLPDWH�UHVLOLHQW�ILVK��
IDUPLQJ�	�OLYHVWRFN��

FRQVHUYDWLRQ��
SURFHVVLQJ�XQLWV�DQG�

PDUNHWLQJ�DUH�
SURPRWHG�DV�
OLYHOLKRRG�

5XUDO�WUDQVSRUWDWLRQ�
DQG�VWRUDJH�
LQIUDVWUXFWXUH�KDYH�
EHHQ�UHKDELOLWDWHG�
DQG�XSJUDGHG�WR�
ZLWKVWDQG�ZHDWKHU�
H[WUHPHV�

:DWHU�VXSSO\�
LQFUHDVHG�DQG�
VDQLWDWLRQ�
LQIUDVWUXFWXUH�EXLOW�WR�
ZLWKVWDQG�ZHDWKHU�
H[WUHPHV�

&DSDFLW\�RI�WKH�
JRYHUQPHQW��HVS��0LQLVWU\�
RI�(QYLURQPHQW��0LQLVWU\�RI�
$JULFXOWXUH�DQG��ORFDO�
FRXQFLOV��WR�PDQDJH�
FOLPDWH�ULVNV�LV�
VWUHQJWKHQHG��

$FWLYLWLHV�DUH�
DGHTXDWHO\�
FRRUGLQDWHG��
PRQLWRUHG�DQG�
HYDOXDWHG��

(VWDEOLVKHG�S3URYHQ�EHVW�
SUDFWLFHV�HVWDEOLVKHG�LQ�FOLPDWH�
UHVLOLHQW�YDOXH�FKDLQV��GUDZLQJ�
IURP�ORFDO�DQG�LQWHUQDWLRQDO�
UHVHDUFK�OHDGLQJ�WR�D�
VXVWDLQDEOH�LQFUHDVHV�LQ�
SURGXFWLRQ�DQG�LQFRPH�

�6PDOOKROGHU�IDUPHUV¶�
FDSDFLW\�DQG�DGDSWDWLRQ�
VWUDWHJLHV�LPSURYHG�
EHFDXVH�RI�GLYHUVLILHG�
VRXUFHV�RI�OLYHOLKRRG��

�

(QKDQFHG�DQG�VHFXUH�DFFHVV�WR��
SRWDEOH�ZDWHU�VXSSO\��SRVWKDUYHVW��
ORVVHV�UHGXFHG�DQG�LPSURYHG��
DFFHVV�WR�PDUNHW�E\�EHQHILFLDU\��
FRPPXQLWLHV�WKURXJK�FOLPDWH�SURRIHG��
UXUDO�URDG�QHWZRUN�
�

�(QYLURQPHQW�IRU�UHVLOLHQW�FURS�DQG�
OLYHVWRFN�YDOXH�FKDLQ�LPSURYHG�DQG�
SROLF\�DQG�UHJXODWRU\�IUDPHZRUNV�
VWUHQJWKHQHG�GXH�WR�HQKDQFHG�
JRYHUQPHQW�DQG�ORFDO�DXWKRULWLHV¶�
FDSDFLWLHV�RQ�FOLPDWH�DGDSWDWLRQ�LQ�
ZDWHU�DQG�DJULFXOWXUH�VHFWRUV�

5HGXFHG�FOLPDWH�YXOQHUDELOLW\�RI��������UXUDO�FRPPXQLW\�GLUHFW�PHPEHUV�GLUHFWO\�DQG���������LQGLUHFWO\�
SHRSOH�LQ��UXUDO�FRPPXQLWLHV�LQ�&$5�

����������ͳ� ����������ʹ� ����������͵�

:HDN�)DUPHUV¶�ZHDN�DQG�LQVXIILFLHQW�IDUPHU¶V�FDSDFLWLHV�WR�
PDQDJH�FOLPDWH�ULVNV��XQVXVWDLQDEOH�DQG�LQDGHTXDWH�

DJULFXOWXUDO�SUDFWLFHV��ODFN�RI�DGHTXDWH�LQIUDVWUXFWXUHV�DQG�
DGDSWDWLRQ�WHFKQRORJLHV��LQDGHTXDWH�LQVWLWXWLRQDO�FDSDFLWLHV��

)RUPDWWHG�

)RUPDWWHG�

)RUPDWWHG�

)RUPDWWHG�

)RUPDWWHG�

)RUPDWWHG�

)RUPDWWHG�

)RUPDWWHG�
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%�� 'HVFULEH�KRZ�WKH�SURMHFW�SURJUDPPH�SURYLGHV�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�EHQHILWV��ZLWK�
SDUWLFXODU� UHIHUHQFH� WR� WKH� PRVW� YXOQHUDEOH� FRPPXQLWLHV�� DQG� YXOQHUDEOH� JURXSV� ZLWKLQ�
FRPPXQLWLHV��LQFOXGLQJ�JHQGHU�FRQVLGHUDWLRQV��'HVFULEH�KRZ�WKH�SURMHFW���SURJUDPPH�ZLOO�DYRLG�RU�
PLWLJDWH�QHJDWLYH�LPSDFWV��LQ�FRPSOLDQFH�ZLWK�WKH�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�RI�WKH�$GDSWDWLRQ�
)XQG��

��������7KH�IRFXV�RI�WKLV�SURMHFW�LV�WR�SURPRWH�FOLPDWH�SURRILQJ�DQG�EXLOG�WKH�UHVLOLHQFH�RI�UXUDO�FRPPXQLWLHV�WR�
FOLPDWH�FKDQJH�LQ�WKH�&HQWUDO�$IULFDQ�5HSXEOLF��$V�VWDWHG�DERYH��LW�DGGUHVVHV�WKH�PXOWLSOH�LPSDFWV�RI�FOLPDWH�
FKDQJH��HVSHFLDOO\�RI�WKH�DQWLFLSDWHG�PRGLILFDWLRQ�RI�UDLQIDOO�SDWWHUQV��GHFUHDVHG�ZDWHU�DYDLODELOLW\��LQFUHDVHV�
LQ�WHPSHUDWXUHV�DQG�H[WUHPH�FOLPDWH�HYHQWV��IORRGV�DQG�GURXJKW��RQ�VPDOOKROGHU�IDUPHUV� LQ� WKH�SURMHFW¶V�
WDUJHW�DUHDV��

��������7KH�SURMHFW�ZLOO�FRQWULEXWH�WR�WKH�DFKLHYHPHQW�RI�WKH�&$5¶V�1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQV��1'&V��
DQG�LWV�LQWHUQDWLRQDO�FRPPLWPHQWV�XQGHU�WKH�3DULV�&OLPDWH�$JUHHPHQW�DQG�WR�WKH�6XVWDLQDEOH�'HYHORSPHQW�
*RDOV� �6'*V���PDLQO\�6'*��� �QR�SRYHUW\���6'*��� �]HUR� KXQJHU��DQG�6'*���� �FOLPDWH� DFWLRQ��� DPRQJ�
RWKHUV��7KLV�SURMHFW�ZLOO�DOVR�FRQWULEXWH� WR� ,)$'
V�REMHFWLYHV�RQ�HQYLURQPHQW�DQG�FOLPDWH�GHVFULEHG� LQ� LWV�
����������(QYLURQPHQW�DQG�&OLPDWH�6WUDWHJ\���

D�� (QYLURQPHQWDO�DQG�VRFLDO�FRQVLGHUDWLRQV�

��������,Q�OLQH�ZLWK�WKH�,)$'�WDUJHWLQJ�VWUDWHJ\��WKH�SURMHFW�ZLOO�HQVXUH�WKDW�WKH�PRVW�YXOQHUDEOH�JURXSV�ZLOO�EH�
DSSURSULDWHO\�WDNHQ�LQWR�DFFRXQW�LQ�WKH�DFWLYLWLHV�DQG�UHFHLYH�VLJQLILFDQW�HFRQRPLF�DQG�VRFLDO�EHQHILWV�IURP�
WKLV�SURMHFW��)RU�WKLV�UHDVRQ��FRPSRQHQWV�DQG�DFWLYLWLHV�DUH�GHVLJQHG�WR�LQWHJUDWH�ZRPHQ�DQG�\RXWK�WR�UHGXFH�
WKH� LQHTXDOLWLHV� WKDW� WKHVH� JURXSV� IDFH�� &RQFUHWHO\�� WKH\� ZLOO� UHFHLYH� FDSDFLW\�EXLOGLQJ� RQ� EHVW� FOLPDWH�
UHVLOLHQFH�EXVLQHVV�PRGHOV�DQG�VXVWDLQDEOH�IDUPLQJ�SUDFWLFHV�LQ�WKH�NH\�IRRG�YDOXH�FKDLQV��,Q�DGGLWLRQ��WKH�
SURMHFW�ZLOO�HQVXUH�WKDW����SHUFHQW�RI�WKH�EHQHILFLDULHV�RI�WKH�LUULJDWHG�ODQGV�DQG�WHFKQRORJLHV�SURPRWHG�E\�
WKH� SURMHFW� DUH� ZRPHQ� DQG� \RXQJ� SHRSOH�� 6XSSRUW� ZLOO� EH� SURYLGHG� VSHFLILFDOO\� WR� ZRPHQ� IDUPHUV� WR�
HQFRXUDJH�DQG�HQDEOH�WKHP�WR�DGRSW�VHOHFW�FURSV��ULFH��PDL]H�DQG�FDVVDYD��DQG�LPSURYH�WKHLU�DFFHVV�WR�
FOLPDWH� JRRGV� DQG� VHUYLFHV� �FOLPDWH� UHVLOLHQW� VHHGV�� LQSXWV�� WHFKQRORJLHV�� HTXLSPHQW�� VXSSOLHV� DQG�
LQIUDVWUXFWXUH�IRU�ILVK�IDUPLQJ��VWRUDJH�DQG�LQFUHDVHG�DFFHVV�WR�FOLPDWH�LQIRUPDWLRQ�IRU�LPSURYHG�FOLPDWH�ULVN�
PDQDJHPHQW���)XUWKHUPRUH��WKH�SURMHFW�ZLOO�LQWURGXFH�WHFKQRORJLHV�VXFK�DV�VRODU�SRZHUHG�ZDWHU�SXPSV�DQG�
RYHQV�WR�OLJKWHQ�ZRPHQ¶V�ZRUNORDG��'DWD�FROOHFWHG�GXULQJ�WKH�DVVHVVPHQW�SKDVH�DOORZV�IRU�WKH�LGHQWLILFDWLRQ�
RI�IDPLOLHV�ZLWK�KLJK�OHYHOV�RI�YXOQHUDELOLW\�DQG�ZKR�PD\�UHVRUW�WR�FKLOG�ODERXU�DV�D�FRSLQJ�VWUDWHJ\��&DUHIXO�
FRQVLGHUDWLRQV�ZLOO�EH�JLYHQ�WR�JHQGHU�UROHV��DJH�DQG�GLVDELOLW\��&OLPDWH�VPDUW�DJULFXOWXUH�WHFKQLTXHV�DQG�
WHFKQRORJLHV�SURPRWHG�LQ�&RPSRQHQW���DQG�ILVKHU\�DFWLYLWLHV��GLYHUVLILFDWLRQ��ZLOO�IRVWHU�VRFLDO�FRKHVLRQ�DQG�
JHQHUDWH�GLUHFW�HFRQRPLF�EHQHILW�IRU�WKH�EHQHILFLDULHV�RI�HDFK�WDUJHW�DUHD���

��������2WKHU�VRFLR�HFRQRPLF�EHQHILWV�ZLOO�FRPH� IURP� WKH�DFWLYLWLHV� UHODWHG� WR� UHVLOLHQW�SRVW�KDUYHVW�SUDFWLFHV�
ZLWK�D�SRWHQWLDO�VLGH�EHQHILW�RI�LQFUHDVLQJ�ERWK�ULFH��FDVVDYD�DQG�PDL]H�\LHOGV��,W�7KLV�LV�H[SHFWHG�WR�KDYH�
EHQHILFLDO�LPSDFWV�RQ�ORFDO�IRRG�VHFXULW\�DQG�QXWULWLRQ�LQFOXGLQJ�WKURXJK�WKH�FUHDWLRQ�RI�UHVHUYHV�LQ�FDVH�RI�
FOLPDWH�VKRFNV��6XVWDLQDEOH�ODQG�DQG�ZDWHU�PDQDJHPHQW�WHFKQLTXHV��DORQJ�ZLWK�ZDWHU�TXDOLW\�PRQLWRULQJ�
DUH� DOVR� H[SHFWHG� WR� JHQHUDWH� EHQHILWV� IRU� ORFDO� KHDOWK�� ZKLOH� WKH� GLYHUVLILFDWLRQ� DQG� VXVWDLQDEOH�
PDQDJHPHQW�RI�RWKHU�HQWHUSULVHV�VXFK�DV�ILVK�IDUPLQJ��ZLOO�LPSURYH�RYHUDOO�QXWULWLRQ�DQG�KRXVHKROG�LQFRPHV���

��������7KH� 0LQLVWU\� RI� (QYLURQPHQW¶V� FOLPDWH� LQIRUPDWLRQ� QHWZRUN� KDV� YHU\� OLPLWHG� FDSDFLW\� DQG� DV� VXFK��
SURMHFWV�DQG� UHOHYDQW�JRYHUQPHQW�DJHQFLHV� ODFN� WKH�NH\�FOLPDWH�GDWD� WR�VXSSRUW�SODQQLQJ�DQG�GHFLVLRQ�
PDNLQJ�� 7KH� ORFDO� FRXQFLOV� DQG�0LQLVWU\� RI�$JULFXOWXUH� KDYH� OLPLWHG� KXPDQ� DQG� WHFKQLFDO� FDSDFLW\�� 7KH��
SURMHFW�ZLOO�VWUHQJWKHQ�WKH�&$5¶V�WHFKQLFDO�FDSDFLW\� WR�FROOHFW�� LQWHUSUHW�DQG�GLVVHPLQDWH�GDWD�RQ�FOLPDWH�
FKDQJH�DQG�UDLQIDOO�SDWWHUQV�LQ�WKH�WDUJHWHG�DUHDV�WR�LQIRUP�WKH�SODQQLQJ�DQG�PDQDJHPHQW�GHFLVLRQ�PDNLQJ�
SURFHVVHV�RI�DOO� UHOHYDQW�VWDNHKROGHUV��JRYHUQPHQW��)2V��FRRSHUDWLYHV�� LQGLYLGXDO� IDUPHUV��� WKXV� ILOOLQJ�D�
NH\� WHFKQLFDO� JDS� LQ� WKH� FRXQWU\� DQG� SURYLGLQJ� WKH� EDVLV� IRU� LPSURYHG� FOLPDWH� ULVN�PDQDJHPHQW�� � DQG�
FRPPXQLW\�SUHSDUHGQHVV�IRU�UHVSRQVH�DQG�UHFRYHU\��ZKLFK�LV�FRQVLVWHQW�ZLWK�6'*�WDUJHWV������DQG������
RQ�VWUHQJWKHQLQJ�LQVWLWXWLRQDO�FDSDFLW\�RQ�FOLPDWH�FKDQJH�PLWLJDWLRQ�DQG�DGDSWDWLRQ��

��������7KH�SURMHFW�ZLOO�KHOS�LQFUHDVH�NQRZOHGJH�RQ�FURS�DQG�OLYHVWRFN�UHVLOLHQFH�DQG�EHVW�SUDFWLFHV�E\�GHILQLQJ�
DQ�LQWHJUDWHG�FOLPDWH�UHVLOLHQW�FURS�DQG�OLYHVWRFN�EXVLQHVV�PRGHO��7KH�SURPRWLRQ�RI�LQWHJUDWHG��VXVWDLQDEOH��
FOLPDWH�UHVLOLHQW�IDUPLQJ�V\VWHPV�ZLOO�HQDEOH�IDUPHUV�WR�LPSURYH�WKHLU�SUDFWLFHV��\LHOGV�DQG�WKXV��LQFRPHV��
ZKLFK�ZLOO�JHQHUDWH�EHQHILWV�IRU�KRXVHKROG�IRRG�VHFXULW\��7KH�LPSOHPHQWDWLRQ�RU�LPSURYHPHQW�RI�LUULJDWLRQ�
V\VWHPV�DQG�WKH�LQWURGXFWLRQ�RI�QHZ�SURGXFWLYH�DFWLYLWLHV��VXFK�DV�ILVK�IDUPLQJ��ZLOO�DOORZ�IDUPHUV��SDUWLFXODUO\�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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\RXWK�DQG�ZRPHQ��WR�GLYHUVLI\�WKHLU�LQFRPH��WKXV�KHOSLQJ�WKHP�WR�GHYHORS�D�PRUH�VROLG�LQFRPH�EDVH��%\�
GRLQJ�VR��LW�ZLOO�IXUWKHU�SURYLGH�VDIHW\�QHWV�IRU�UXUDO�SHRSOH�LQ�WLPHV�RI�HFRQRPLF�GLVWUHVV��KHOSLQJ�WKHP�RIIVHW�
ORVVHV�LQ�LQFRPH�FDXVHG�E\�ZHDWKHU�VKRFNV��:RUNV�WR�FOLPDWH�SURRI�LQIUDVWUXFWXUH�VXFK�DV�UXUDO�URDGV�DQG�
SURFHVVLQJ�DQG�VWRUDJH�IDFLOLWLHV�ZLOO�LPSURYH�DFFHVV�WR�PDUNHWV�DQG�KHOS�DYRLG�FOLPDWH�UHODWHG�GLVUXSWLRQV�
DQG�IXUWKHU�VXSSRUW�LQFRPH�JHQHUDWLRQ�DQG�GLYHUVLILFDWLRQ��7KLV�LV�FRQVLVWHQW�ZLWK�6'*����RQ�FOLPDWH�FKDQJH��
6'*����RQ�VXVWDLQDEOH�IRUHVWV��DQG�1'&�SULRULWLHV�RQ�DJULFXOWXUH�DQG�IRUHVWU\���

��������,Q� YDULRXV� DJULFXOWXUDO� SURGXFWLRQ� DQG� SURFHVVLQJ� LQWHUYHQWLRQV�� IRVVLO� IXHOV� DUH� WKH� PDLQ� VRXUFH� RI�
HOHFWULFLW\��ZKLFK�KDV�LPSRUWDQW�FRQVHTXHQFHV�LQ�WHUPV�RI�HPLVVLRQV��3URPRWLQJ�DFFHVV�WR�UHQHZDEOH�HQHUJ\�
WR� SRZHU� DJULFXOWXUDO� YDOXH� FKDLQV� DQG� H[WHQG� SURGXFWLRQ� EH\RQG� WKH� UHJXODU� JURZLQJ� VHDVRQV� DQG� WR�
FRQVHUYH� ILVK�VWRFN�ZLOO� IRVWHU� WKH�GHYHORSPHQW�RI�FOLPDWH� UHVLOLHQW�DQG� ORZ�HPLVVLRQ�DJULFXOWXUH��7KLV� LV�
FRQVLVWHQW�ZLWK�WKH�6'*���RQ�HQVXULQJ�DFFHVV�WR�DIIRUGDEOH��UHOLDEOH�DQG�PRGHUQ�HQHUJ\�VHUYLFHV�IRU�DOO��

��������&OLPDWH� UHVLOLHQW� DJULFXOWXUH� SUDFWLFHV�� ZDWHU� DQG� VRLO�PDQDJHPHQW� DQG� UHXVH� RI� FHUWDLQ� DJULFXOWXUDO�
UHVLGXHV�DUH�H[SHFWHG�WR�QRW�RQO\�LQFUHDVH�\LHOG��EXW�DOVR�FRQWURO�GHJUDGDWLRQ��UHGXFH�HURVLRQ��UXQRII�DQG�
JURXQGZDWHU�SROOXWLRQ��%LRJDV�WHFKQRORJ\�WKDW� UHXVHV�FDVVDYD�ZDVWH�WR�SURGXFH�VWDUFK��RUJDQLF�IHUWLOL]HU�
DQG�HQHUJ\�ZLOO�EH�SURPRWHG��7KH�XVH�RI�RUJDQLF�PDQXUH�ZLOO�GHFUHDVH�WKH�XVH�RI�FKHPLFDO�IHUWLOL]HUV��WKXV�
ORZHU�SURGXFWLRQ�FRVWV�WR�WKH�SURGXFHU��JURXQGZDWHU�SROOXWLRQ�DQG�WKH�FRQYHUVDWLRQ�RI�VRLO�FDUERQ��7KH�XVH�
RI� VRODU� SRZHUHG� HTXLSPHQW� ZLOO� DOVR� IRVWHU� DFFHVV� WR� UHQHZDEOH� JUHHQ� HQHUJ\� DQG� GHFUHDVH� *+*�
HPLVVLRQV�WKURXJK�UHGXFWLRQ�RI�WKH�XVH�RI�ZRRG�ILUH��7KH�SURPRWLRQ�RI�FOLPDWH�UHVLOLHQW�IDUPLQJ�SUDFWLFHV�ZLOO�
FRQWULEXWH�WR�WKH�UHVWRUDWLRQ�RI�GHJUDGHG�ODQG��EXIIHU�]RQHV�DQG��LQ�WKH�ORQJ�UXQ��IRUHVWV�DQG�FRQVHTXHQWO\��
FDUERQ� VHTXHVWUDWLRQ�� &RQVHUYLQJ� WKH� &$5¶V� OXVK� IRUHVWV� DQG� LQWURGXFLQJ� HIILFLHQW� ZDWHU� XVH� DQG�
PDQDJHPHQW� V\VWHPV� ZLOO� EH� NH\� IRU� HQVXULQJ� WKH� DYDLODELOLW\� RI� ZDWHU� IRU� KRXVHKROGV� DQG� DJULFXOWXUH�
WKURXJKRXW�WKH�\HDU�±�ZKLFK�ZLOO�EH�D�JURZLQJ�FKDOOHQJH�DV�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�EHFRPH�PRUH�
DQG�PRUH�HYLGHQW��

D�E�� (FRQRPLF�EHQHILWV�

��������7KLV�SURMHFW�IRFXVHV�RQ�WKH�PRVW�LPSRUWDQW�DJULFXOWXUDO�FRPPRGLWLHV�LQ�&$5��ZKLFK�DUH�DOVR�VWDSOH�FURSV�
WKDW�SOD\�D�IXQGDPHQWDO�UROH�LQ�IRRG�VHFXULW\��ULFH��PDL]H��FDVVDYD�DQG�ILVKHU\���ILVKHU\��&RPELQHG��WKH\�ZLOO�
FRQWULEXWH�WR�HQKDQFLQJ�UXUDO�FRPPXQLWLHV¶�IRRG�DQG�QXWULWLRQ�VHFXULW\�DQG�KHDOWK�LQ�JHQHUDO��ZKLOH�LPSURYLQJ�
WKHLU� LQFRPHV��SDUWLFXODUO\�IRU�\RXWK�DQG�ZRPHQ���7KLV�SURMHFW�ZLOO�VWUHQJWKHQ�FOLPDWH�ZHDWKHU�LQIRUPDWLRQ�
DQG�VHUYLFHV�WR�VXSSRUW�FDSDFLW\�EXLOGLQJ�LQ�DGDSWDWLRQ�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�EHVW�IDUPLQJ�PRGHO��
:LWK� LPSURYHG�DFFHVV�WR�ZHDWKHU� LQIRUPDWLRQ��EHQHILFLDULHV�ZLOO�EH�EHWWHU�HTXLSSHG�WR�SODQ� WKHLU� IDUPLQJ�
DFWLYLWLHV�� 7KH� SURPRWLRQ� RI� VRLO� DQG� ZDWHU� FRQVHUYDWLRQ� WHFKQLTXHV� DQG� WHFKQRORJLHV� ZLOO� LPSURYH� DQG�
PDLQWDLQ�VRLO�KHDOWK�DQG�UHGXFH�HURVLRQ�LQ�WKH�SURMHFW¶V�WDUJHW�DUHDV��7KLV�ZLOO�DOORZ�WKH�VRLO�WR�JURZ�ERWK�DW�
WKH�VXUIDFH�DQG�DW� UHTXLUHG�GHSWKV�� WKXV� LPSURYLQJ�VRLO�ZDWHU� UHWHQWLRQ��DQG�HQVXUH�HQVXULQJ� WKDW� IXWXUH�
JHQHUDWLRQV�EHQHILW� IURP� IHUWLOH� ODQG� IRU� IRRG�DQG�QXWULWLRQDO�QHHGV��7KLV�� WRJHWKHU�ZLWK�JUHDWHU�DFFHVV� WR�
FOLPDWH�UHVLOLHQW�VHHGV�DQG�DQLPDO�EUHHGV��ZLOO�XOWLPDWHO\�HQKDQFH�FURS�SURGXFWLRQ�DQG�SURGXFWLYLW\��ZKLOH�
HQDEOLQJ�IDUPHUV�WR�JHQHUDWH�LQFRPH�WKURXJK�WKH�VDOH�RI�VXUSOXVHV���

��������7KH�SURJUDPPH�ZLOO� IRVWHU� UXUDO�FRPPXQLW\�HPSRZHUPHQW�WKURXJK�FDSDFLW\�EXLOGLQJ� LQ�RUJDQL]DWLRQDO�
GHYHORSPHQW��DGGUHVVLQJ�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�RQ�IDUPV�DQG�WKH�ODQGVFDSH��PDQDJLQJ�LUULJDWLRQ�
LQIUDVWUXFWXUH�DQG�UHVWRULQJ�GHJUDGHG�ODQG��7KHVH�VNLOOV�ZLOO�OHDG�WR�EHWWHU�GHFLVLRQV�DQG�SRVLWLYH�FKDQJHV�LQ�
WKH�PDQDJHPHQW�RI�QDWXUDO� UHVRXUFHV��7UDLQLQJ�RQ�FOLPDWH� UHVLOLHQFH� IRU� WKH�VWDII�RI�QDWLRQDO� LQVWLWXWLRQV��
1*2V��ORFDO�FRXQFLOV�DQG�SURGXFHU�RUJDQL]DWLRQV�ZLOO�HQFRXUDJH�WKH�DGRSWLRQ�RI�DSSURSULDWH�FOLPDWH�FKDQJH�
DGDSWDWLRQ� SUDFWLFHV� DW� WKH�KRXVHKROG� DQG� LQGLYLGXDO� OHYHOV�� $Q� DSSURDFK� HQVXULQJ� WKDW� WKH� LQWHUHVWV� RI�
ZRPHQ��\RXWK�DQG�RWKHU�YXOQHUDEOH�JURXSV�DUH�DGHTXDWHO\�DGGUHVVHG�ZLOO� UHGXFH�VRFLDO� LQHTXDOLWLHV�DQG�
VWUHQJWKHQ�WKH�FDSDFLW\�RI�YXOQHUDEOH�JURXSV�WR�WDNH�DFWLRQ���

��������7KH�N.QRZOHGJH�VKDULQJ�LQ�&RPSRQHQW����6�ZLOO�HQKDQFH�VRFLDO�FRKHVLRQ�ZLOO�DOVR�EH�HQKDQFHG�XQGHU�
&RPSRQHQW���EHFDXVH�ZRUNLQJ�WRJHWKHU�DQG�VKDULQJ�OHVVRQV�OHDUQHG�KHOSV�FRPPXQLWLHV�EXLOG�PXWXDO�WUXVW�
DQG�HQJDJH�FROOHFWLYHO\�LQ�DFWLRQ�WKDW�LPSURYHV�WKHLU�DGDSWLYH�FDSDFLW\�DQG�UHVLOLHQFH��

��������)XUWKHU�DQDO\VLV�RI�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�EHQHILWV�RI�WKH�SURMHFW�ZLOO�EH�FRQGXFWHG�GXULQJ�
WKH�GHYHORSPHQW�RI�WKH�ILQDO�SURSRVDO���

��������0RUH�RQ�JHQGHU�DQG�\RXWK��$V�LQ�PRVW�$IULFDQ�FRXQWULHV��PHQ�DQG�ZRPHQ�LQ�&$5�KDYH�FOHDUO\�GHILQHG�
VRFLRHFRQRPLF�UROHV�EDVHG�RQ�JHQGHU�QRUPV��7KHUHIRUH��WR�HQVXUH�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�\RXWK�
DQG�VXSSRUW�WKHLU�HPSRZHUPHQW��WKH�SURMHFW�ZLOO�WDNH�VSHFLDO�PHDVXUHV�WR�SURPRWH�WKHLU�DFFHVV�WR�VNLOOV�DQG�
NQRZOHGJH�� DVVHWV�UHVRXUFHV� DQG� IDFWRUV� RI� SURGXFWLRQ�� HQVXUH� WKHLU� SDUWLFLSDWLRQ� LQ� LQFRPH�JHQHUDWLQJ�
DFWLYLWLHV�DQG�VWUHQJWKHQ� WKHLU�FRQWURO�RYHU� UHVRXUFHV��$FWLYLWLHV� WR�LPSURYH� WKH�ZHOO�EHLQJ�RI�ZRPHQ�DQG�

)RUPDWWHG��,QGHQW��+DQJLQJ��������

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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UHGXFH� WKHLU� ZRUNORDGV� �VPDOO�VFDOH� LUULJDWLRQ�� SURYLVLRQ� RI� SORXJKLQJ� VHUYLFHV�� SURFHVVLQJ� HTXLSPHQW��
PXOWLSXUSRVH�VRODU�GU\HUV��ELRHQHUJ\��DQG�RQHV�WR�VWUHQJWKHQ�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�\RXQJ�SHRSOH�
DQG�WKHLU�UROHV�LQ�GHFLVLRQ�PDNLQJ�DW�WKH�OHYHO�RI�JURXSV��FRRSHUDWLYHV�DQG�SODWIRUPV�KDYH�EHHQ�LQFOXGHG�LQ�
WKH�SURMHFW��

��������7KLV�SURMHFW�ZLOO�FRPSO\�ZLWK�,)$'�VRFLDO�DQG�JHQGHU�SROLFLHV�GHVLJQHG�WR�DGGUHVV�VRFLDO�DQG�JHQGHU�
HTXDOLW\�LVVXHV�DQG�FKLOG�SURWHFWLRQ��7KH�SURMHFW�GHYHORSPHQW�SKDVH�LQFOXGHV�D�WKRURXJK�JHQGHU�DQG�VRFLDO�
DVVHVVPHQW�DQG�VWUDWHJ\�WR�LQIRUP�WKH�DFWLYLWLHV�WR�SURPRWH�LQFOXVLYHQHVV��$�*HQGHU�3ODQ�DQG�6WUDWHJ\�KDV�
EHHQ�DWWDFKHG�DV�DQ�DSSHQGL[��

��������:RPHQ¶V�SDUWLFLSDWLRQ� LQ�FRPPXQLW\�GHFLVLRQ�PDNLQJ�SURFHVVHV�ZLOO�EH�SURPRWHG� LQ�SURMHFW�DFWLYLWLHV�
PDLQO\�DW�WKH�SURMHFW�PDQDJHPHQW�FRPPLWWHH�OHYHO��7KH�HVWDEOLVKPHQW�RI�FULWHULD�IRU�RUJDQL]LQJ�FRPPXQLW\�
SURMHFW�FRPPLWWHHV�ZLOO�LQFOXGH�HTXDO�UHSUHVHQWDWLRQ�RI�ERWK�PHQ�DQG�ZRPHQ��7KLV�ZLOO�EH�GHWDLOHG�LQ�WKH�
3URMHFW�,PSOHPHQWDWLRQ�0DQXDO��3,0��WR�EH�FRPSOHWHG�GXULQJ�SURMHFW�VWDUW�XS���

��������<RXWK�VHQVLWLYLW\�ZLOO�EH�HQFRXUDJHG� LQ� WDUJHWLQJ�SURMHFW�EHQHILFLDULHV�DQG� WKH�SURMHFW�ZLOO�HQVXUH� WKDW�
LPSOHPHQWLQJ�SDUWQHUV�DUH�NQRZOHGJHDEOH�DERXW�LQFOXVLYHQHVV��

&�� 'HVFULEH�RU�SURYLGH�DQ�DQDO\VLV�RI�WKH�FRVW�HIIHFWLYHQHVV�RI�WKH�SURSRVHG�SURMHFW���SURJUDPPH��

��������7KH�SURMHFW�GHVLJQ�LV�FRVW�HIIHFWLYH�DV�LW�EXLOGV�RQ�ZRUNV�GRQH�DQG�RQ�JRLQJ�DFWLYLWLHV�LQ�WKH�FDVVDYD��
PDL]H�DQG�ULFH�VHFWRUV�E\�YDULRXV�GRQRUV�DQG�JRYHUQPHQWV�DQG�,)$'�IXQGHG�SURMHFWV�LQ�&$5��,W�LQWHQGV�WR�
LPSURYH�WKH�HIILFLHQFLHV�RI�GRQRUV¶�LQYHVWPHQWV�LQ�WKHVH�VHFWRUV�RYHU�WKH�ODVW�GHFDGH���

��������7KH�WRWDO�SURMHFW�LQYHVWPHQW�RI�86������������ZLOO�GLUHFWO\�EHQHILW��������EHQHILFLDULHV��7KLV�UHSUHVHQWV�
DERXW�86�����SHU�KHDG�RI�KRXVHKROG�HQJDJHG�LQ�WKH�WKUHH�PDLQ�VHOHFWHG�YDOXH�FKDLQ��ULFH��FDVVDYD���DQG�
PDL]H���$V�D�PDWWHU�RI�FRPSDULVRQ��DQ�DGDSWDWLRQ�SURMHFW�DW�FRPPXQLW\�OHYHO�UXQ�E\�WKH�1*2�DQG� �RWKHU�
GRQRUV�LQ�WKH�VDPH�DUHD�VSHQW�DERXW�86�����������RU�OHVV�SHU�GLUHFW�EHQHILFLDU\���

��������7KH� SURMHFW� DFWLYLWLHV� DUH� EDVHG� RQ� H[SHULHQFH� DQG� OHVVRQV� OHDUQHG� IURP� SDVW� LQWHUYHQWLRQV� LQ� WKH�
DJULFXOWXUH��ZDWHU�DQG�LQIUDVWUXFWXUH�VHFWRUV��7KH�VWDII�IURP�ILHOG�OHYHOV�WR�DGPLQLVWUDWLRQ�KDYH�ZRUNHG�ZLWK�
DQG�PDQDJHG�FRPSOH[�SURMHFWV��

��������7KH�SURMHFW�ZLOO�ZRUN�ZLWK�FRPPXQLWLHV� WR�VKDUH� UHVRXUFHV��NQRZOHGJH�DQG� OHVVRQV�OHDUQHG� IURP�WKH�
LQWHUYHQWLRQV�DQG�IRU�SURMHFW�VWDII�WR�EH�DEOH�WR�PRQLWRU�DQG�PDQDJH�FRPPXQLW\�DFWLYLWLHV�ZLWKRXW�H[WHQVLYH�
VWUHVV�DQG�UHVRXUFH�UHTXLUHPHQWV��

��������7KH�DFWLYLWLHV�RI�WKH�SURMHFW�DUH�GHVLJQHG�WR�REWDLQ�RSWLPXP�UHVXOWV�WKDW�DUH�RI�EHQHILW�WR�WKH�FRPPXQLWLHV�
DQG�GLUHFW�DQG�LQGLUHFW�SURMHFW�EHQHILFLDULHV�LQ�WDQJLEOH�ZD\V��

�

7DEOH����EHORZ�SUHVHQWV�WKH�&RPSDUDWLYH�DQDO\VLV�RI�HQYLURQPHQWDO�ULVNV�DQG�FRVW�HIIHFWLYHQHVV�RI�LQWHUYHQWLRQ�
SHU�FRPSRQHQW�DQG�RXWSXW���

�

7UDGLWLRQDO�� &RVW� $OWHUQDWLYHV� &RVW�

&RPSRQHQW����&OLPDWH�UHVLOLHQW�DJULFXOWXUDO�SURGXFWLRQ�DQG�SRVW�KDUYHVW�PHDVXUHV�FRPELQHG�ZLWK�OLYHOLKRRG�GLYHUVLILFDWLRQ�

2XWSXW������%HVW�DYDLODEOH�WHFKQRORJLHV�DQG�LQWHJUDWHG�FOLPDWH�UHVLOLHQW�IDUPLQJ�V\VWHPV�IRU�ULFH��PDL]H��DQG�FDVVDYD�DUH�
LPSOHPHQWHG�WR�IRVWHU�WKH�UHVLOLHQFH�RI�SURGXFWLRQ�DQG�SRVW�KDUYHVW�SUDFWLFHV�

�

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
6SDFH�%HIRUH�����SW��$IWHU�����SW��)RQW�$OLJQPHQW�
%DVHOLQH

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��6SDFH�%HIRUH�����SW��$IWHU�����SW��/LQH
VSDFLQJ���0XOWLSOH������OL



ͷͶ�
�

7UDGLWLRQDO�ULFH�
SURGXFWLRQ��

����RI�WKH�LQYHVWPHQW�
FRPSDUHG�WR�65,��

6\VWHP�RI�5LFH�
,QWHQVLILFDWLRQ��65,��

5LFH�SURGXFWLRQ����
86����������WR�H[SDQG�65,��DQG�WKH�H[DFW�
DPRXQW�ZDV�DOORFDWHG�IRU�WKH�UHVWRUDWLRQ�RI�
GHJUDGHG�LQODQG�YDOOH\�ODQG��IRU�ULFH�
SURGXFWLRQ�WR�LQFUHDVH�VPDOOKROGHU�
SURGXFWLRQ�DQG�GLYHUVLI\�DQG�H[SDQG�WKHLU�
UHYHQXH�VRXUFHV�
86����������WR�VXSSRUW�FRRSHUDWLYHV�RQ�
FDSDFLW\�EXLOGLQJ��7KLV�XQLW�FRVW�LV�HVWLPDWHG�
WR�86��������DV�FRPSDUHG�WR�WKH�XQLW�FRVW�
RI�86����IRU�WUDLQLQJ�RI�,1*2V�DQG�81�
DJHQFLHV�

7UDGLWLRQDO�FDVVDYD�
SURGXFWLRQ��

+DOI�WKH�FRVW�RI�
VXVWDLQDEOH�FDVVDYD�
SURGXFWLRQ��

6XVWDLQDEOH�FDVVDYD�
SURGXFWLRQ�

$YHUDJH�XQLW�FRVW�IRU�D���KD�LV�HVWLPDWHG�DW�
86�������ZLWK�WZLFH�WKH�\LHOG�RI�WUDGLWLRQDO�
FDVVDYD�SURGXFWLRQ��

7UDGLWLRQDO�PDL]H�
SURGXFWLRQ�

+DOI�WKH�FRVW�RI�
VXVWDLQDEOH�PDL]H�
SURGXFWLRQ��

6XVWDLQDEOH�PDL]H�
SURGXFWLRQ�

$YHUDJH�XQLW�FRVW�IRU�D���KD�LV�HVWLPDWHG�DW�
86������86'�ZLWK�WZLFH�WKH�\LHOG�RI�
WUDGLWLRQDO�FDVVDYD�SURGXFWLRQ�

2XWSXW������,QFRPH�JHQHUDWLQJ�DFWLYLWLHV�IRFXVLQJ�RQ�FOLPDWH�UHVLOLHQW�ILVK��IDUPLQJ�	�OLYHVWRFN�LQ�WKH�SURMHFW�DUHD��FRQVHUYDWLRQ��
SURFHVVLQJ�XQLWV�DQG�PDUNHWLQJ�DUH�SURPRWHG�DV�OLYHOLKRRG�GLYHUVLILFDWLRQ�PHDVXUHV�

��

7UDGLWLRQDO�FDQDO�ZLWK�
KLJK�ZDWHU�ORVVHV�

7KH�XQLW�SULFH�LV�
HVWLPDWHG�WR�DW�OHVV�
WKDQ�86���������ZLWK�
OLPLWHG�LPSDFW�

���QHZ�HDUWK�GDPV��

7KH�FRQVWUXFWLRQ�RI����HDUWK�GDPV��OHVV�
WKDQ����P�KLJK��IRU�ILVK�IDUPLQJ�DFWLYLWLHV�IRU�
86�����������7KH�XQLW�FRVW�LV�KLJKHU�WKDQ�
WKH�DYHUDJH�LQ�FRXQWU\�DQG�UHJLRQ��PRUH�
WKDQ�86�����������EXW�LW�RIIHUV�KLJKHU�
HFRQRPLF�DQG�HQYLURQPHQWDO�EHQHILWV����

,QH[LVWHQW�ILVK�IDUPV�� 1R�FRVW�LQYROYHG�DQG�
QR�LQFRPH�� ���ILVK�IDUPV�

)RU�WKH�HVWDEOLVKPHQW�RI�ILVK�IDUPV��
LQFOXGLQJ�WKH�FUHDWLRQ�RI�YDOXH��FKDLQ�
VHUYLFHV��ILQJHUOLQJ�SURGXFWLRQ��HWF�����86���
�������KDV�EHHQ�DOORFDWHG�IRU����ILVK�IDUPV��
RU�86���������HDFK��ZKLFK�LV�FKHDSHU�WKDQ�
DYHUDJH�
�

7UDGLWLRQDO�SUDFWLFHV�
�P0RQRFXOWXUHV���
GHIRUHVWDWLRQ���ZKLFK�
QHJDWLYHO\�LPSDFW�
SURGXFWLRQ�DQG�
SURGXFWLYH�DVVHWV�

OLPLWHG�LQYHVWPHQW�

,PSOHPHQWDWLRQ�RI�
DJURIRUHVWU\�V\VWHPV��
XSURRWLQJ�DQG�UHKDELOLWDWLRQ��
UHFRQYHUVLRQ�RI��������KD��

7KH�FOLPDWH�UHVLOLHQW�DFWLYLWLHV�WR�EH�SURPRWHG�
E\� WKH� SURMHFW�� PDL]H�� ULFH� DQG� FDVVDYD�
VHFWRUV�DUH�GHHPHG�FRVW�HIIHFWLYH�EHFDXVH�
WKH\� DUH� ORZ�FRVW� QR�UHJUHW� PHDVXUHV��
'LIIHUHQW�PHDVXUHV�VXFK�DV�WKH�DJUR�IRUHVWU\��
XSURRWLQJ�DQG� UHKDELOLWDWLRQ�UHFRQYHUVLRQ�RI�
DERXW� ���� ���� KD� RI� RYHUDJHG� RU� GLVHDVH�
ULGGHQ� SODQWDWLRQV�� ZLWK� IXOO� FRPSHQVDWLRQ�
DUH� DOO� FRVW�HIIHFWLYH� ODERXU�LQWHQVLYH�
LQYHVWPHQWV�WKDW�VWUHQJWKHQ�ORFDO�FDSDFLWLHV��

&RPSRQHQW����&OLPDWH�UHVLOLHQW�UXUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�LQIUDVWUXFWXUHV�

2XWSXW��������5XUDO�WUDQVSRUWDWLRQ�DQG�VWRUDJH�LQIUDVWUXFWXUHV�KDYH�EHHQ�UHKDELOLWDWHG�DQG�XSJUDGHG�WR�ZLWKVWDQG�ZHDWKHU�
H[WUHPHV�

&OLPDWH�SURRILQJ�����
NP�RI�IHHGHU�URDGV�DQG�
IDUP�WUDFNV�WR�HQVXUH�
WKH�\HDU�URXQG�DQG�DOO�

$�XQLW�FRVW�RI�OHVV�WKDQ�
86�������SHU�NP�LV�
QRW�VXVWDLQDEOH�DQG�
ZRUNV�DUH�TXLFNO\�

����NP�RI�IHHGHU�URDGV�ZLOO�
EH�FOLPDWH�SURRIHG��

��

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��6SDFH�%HIRUH�����SW��$IWHU�����SW

)RUPDWWHG��1RUPDO��,QGHQW��/HIW�������6SDFH�%HIRUH����
SW��$IWHU�����SW��/LQH�VSDFLQJ���VLQJOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW��1RW�%ROG

)RUPDWWHG��1RUPDO��,QGHQW��/HIW�����

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��,QGHQW��/HIW�����

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��,QGHQW��/HIW�������+DQJLQJ����������7DE
VWRSV��1RW�DW������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��6SDFH�%HIRUH�����SW��$IWHU�����SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��6SDFH�%HIRUH�����SW��$IWHU�����SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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ZHDWKHU�XVDELOLW\��7KLV�
LQFOXGHV�WKH�VWXGLHV�DQG�
��VXUYH\V��WKH�ZRUNV��WKH�
FRQVWUXFWLRQ�RI�EULGJHV�
DQG�FXOYHUWV�ZKHUH�
QHFHVVDU\��URXWLQH�DQG�
SHULRGLF�PDLQWHQDQFH�

ZDVKHG�DZD\�E\�
KHDY\�UDLQV�

86����������IRU�WKH�FOLPDWH�SURRILQJ�RI�
IHHGHU�URDGV��ZKLFK�LV�D�XQLW�FRVW�RI�86���
������SHU�NP��
�

:DUHKRXVH�
UHKDELOLWDWLRQ�WR�
ZLWKVWDQG�ZHWWHU�FOLPDWLF�
FRQGLWLRQV���

7KH�XQLW�FRVW�LV�
DURXQG�86��������
86�����������SHU�
ZDUHKRXVH�LQ�WKH�
UHJLRQ��

���ZDUHKRXVHV�ZLOO�EH�
UHKDELOLWDWHG�WR�ZLWKVWDQG�
ZHWWHU�FOLPDWLF�FRQGLWLRQV��

86����������IRU�WKH�FOLPDWH�SURRILQJ�RI�
ZDUHKRXVHV��7KH�FRVW�LV�86��������SHU�
XQLW��ZKLFK�LV�ORZHU�WKDQ�WKH�DYHUDJH�SULFH�LQ�
WKH�UHJLRQ�
�

0DLQWHQDQFH�E\�ORFDO�
SXEOLF�DXWKRULWLHV�DQG�
)2V��VXSSRUW�WR�GLVWULFWV¶�
GHYHORSPHQW�RI�)HHGHU�
5RDGV�0DLQWHQDQFH�
3ODQV�DQG�)2V��5RDG�
JDQJV�IRUPDWLRQ��
GLVWULEXWLRQ�RI�
PDLQWHQDQFH�WRROV��
GHYHORSPHQW�RI�)DUP�
7UDFNV�0DLQWHQDQFH�
3ODQV��

7KH�XQLW�FRVW���SHU���
NP�RI�IHHGHU�URDG���LV�
DURXQG�86��������
86��

����NP�RI��FFOLPDWH�SURRIHG�
URDGV�ZLOO�EH�PDLQWDLQHG���

86����������LV�DOORFDWHG�WR�PDLQWDLQ�WKH�
LQIUDVWUXFWXUHV��7KH�FRVW�LV�86����������SHU�
NP��ZKLFK�LV�ORZHU�WKDQW�WKH�DYHUDJH�XQLW�
FRVW�LQ�WKH�FRXQWU\�DQG�UHJLRQ�
�

2XWSXW������:DWHU�VXSSO\�LQFUHDVHG�DQG�VDQLWDWLRQ�LQIUDVWUXFWXUH�EXLOW��DFFRXQWLQJ�IRU�FXUUHQW�DQG�IXWXUH�FOLPDWH�ULVNV��

5HKDELOLWDWLRQ�DQG�
H[WHQVLRQ�
RI����GULQNLQJ�ZDWHU�
VXSSO\�
IDFLOLWLHV�DQG�SURWHFWLRQ�
RI�
FDWFKPHQW�DUHDV�
&RQVWUXFWLRQ�RI����
VLPSOLILHG�
QHWZRUNV��+23�
ERUHKROHV�
DQG�VWDQGDORQH�ZDWHU�
SRLQWV�
LQ�VXUURXQGLQJ�UXUDO�
YLOODJHV��&RQVWUXFWLRQ�RI�
���SXEOLF�DQG�
����LQGLYLGXDO�VDQLWDWLRQ�
IDFLOLWLHV�LQ�WKH�SURMHFW�
DUHD��

7KH��FRPELQHG�XQLW�
SULFH�LV�HVWLPDWHG�DW�
OHVV�WKDQ�86���������
ZLWK�OLPLWHG�LPSDFW�

���GULQNLQJ�ZDWHU�VXSSO\�
IDFLOLWLHV�����VLPSOLILHG�
QHWZRUNV��DQG����SXEOLF�DQG�
����LQGLYLGXDO�VDQLWDWLRQ�
IDFLOLWLHV�

�
86����������LV�DOORFDWHG�WR�UHKDELOLWDWH�DQG�
H[WHQG�ZDWHU�VXSSO\�IDFLOLWLHV�����QHWZRUNV�
DQG�����VDQLWDWLRQ�IDFLOLWLHV��7KH�FRVW�LV�86��
�������SHU�VHW�RI�LQVWDOODWLRQ�DQG�ORZHU�WKDW�
WKH�DYHUDJH�XQLW�FRVW�LQ�WKH�FRXQWU\�DQG�
UHJLRQ�
�
�
�

&RPSRQHQW����,QVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��SROLF\�HQJDJHPHQW�DQG�NQRZOHGJH�PDQDJHPHQW�

2XWSXW������,QVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��SROLF\�HQJDJHPHQW�DQG�NQRZOHGJH�PDQDJHPHQW��

5HJXODU�WUDLQLQJV��

86���������RQ�
DYHUDJH�LQ�WKH�UHJLRQ�
EHFDXVH�RI�FRQIOLFW�
VLWXDWLRQ�

7UDLQLQJ��

7KH� EXGJHW�DOORFDWHG� IRU� WKLV� FRPSRQHQW� LV�
86���������� IRU���\HDUV��7KLV�LV�HTXLYDOHQW�
WR� 86�� �������� WR� FRYHU� WKH� LQVWLWXWLRQDO�
FDSDFLW\� EXLOGLQJ� RI� YDULRXV� QDWLRQDO�
LQVWLWXWLRQV� DQG� VWDII�� 7KLV� EXGJHW� FRYHUV� ��
WUDLQLQJV�ZRUNVKRS�SHU�\HDU�RI�DURXQG�86��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW������SW

)RUPDWWHG��)RQW������SW

)RUPDWWHG��)RQW������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��,QGHQW��/HIW��������

)RUPDWWHG��)RQW������SW
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������� WR� ������� GHSHQGLQJ� RI� WKH� DUHDV�
ZKLOH� DW� QDWLRQDO� OHYHO�� WKH� DYHUDJH� LV�
EHWZHHQ�86���������� )RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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'�� 'HVFULEH� KRZ� WKH� SURMHFW� �� SURJUDPPH� LV� FRQVLVWHQW� ZLWK� QDWLRQDO� RU� VXE�QDWLRQDO� VXVWDLQDEOH�
GHYHORSPHQW�VWUDWHJLHV��LQFOXGLQJ��ZKHUH�DSSURSULDWH��QDWLRQDO�RU�VXE�QDWLRQDO�GHYHORSPHQW�SODQV��
SRYHUW\�UHGXFWLRQ�VWUDWHJLHV��QDWLRQDO�FRPPXQLFDWLRQV��RU�QDWLRQDO�DGDSWDWLRQ�SURJUDPV�RI�DFWLRQ��
RU�RWKHU�UHOHYDQW�LQVWUXPHQWV��ZKHUH�WKH\�H[LVW��

��������7KH�SURMHFW�LV�DOLJQHG�ZLWK�WKH�����������1DWLRQDO�5HFRYHU\�DQG�3HDFHEXLOGLQJ�3ODQ��7KLV�LV�QRZ�WKH�
*RYHUQPHQW�RI�&$5¶V�PDLQ�LQVWUXPHQW�IRU�SODQQLQJ�DQG�PRELOL]LQJ�UHVRXUFHV�IRU�WKH�UHVWRUDWLRQ�RI�SHDFH�
DQG�WKH�FRXQWU\¶V�VRFLR�HFRQRPLF�UHFRYHU\��,W�VHUYHG�DV�UHIHUHQFH�GRFXPHQW�DW� WKH� LQWHUQDWLRQDO�GRQRUV
�
FRQIHUHQFH��KHOG�LQ�%UXVVHOV�LQ�������7KH�SODQ�DUWLFXODWHV�WKH�QDWLRQDO�UHFRYHU\�DQG�SHDFHEXLOGLQJ�SULRULWLHV��
ZKLFK�DUH�EDVHG�RQ�WKUHH�SLOODUV���L��VXSSRUW�SHDFH��VHFXULW\�DQG�UHFRQFLOLDWLRQ���LL��UHQHZ�WKH�VRFLDO�FRQWUDFW�
EHWZHHQ�WKH�VWDWH�DQG�WKH�SRSXODWLRQ��DQG��LLL��SURPRWH�HFRQRPLF�UHFRYHU\�DQG�ERRVW�SURGXFWLYH�VHFWRUV���

�����7KH� 0LQLVWU\� RI� (QYLURQPHQW�� (FRORJ\� DQG� 6XVWDLQDEOH� 'HYHORSPHQW� VHWV� DQG� PRGLILHV� WKH� SROLFLHV�
QHFHVVDU\�WR�DFFHOHUDWH�WKH�WUDQVLWLRQ�LQWR�D�VXVWDLQDEOH�HFRQRP\��7KH�PLWLJDWLRQ�DQG�DGDSWDWLRQ�VWUDWHJ\�
RI�WKH�FXUUHQW�*RYHUQPHQW�RI�&$5�LV�LQ�VWHS�ZLWK�SUHYLRXV�SROLFLHV��&$5�UDWLILHG�WKH�3DULV�$JUHHPHQW�RQ����
2FWREHU�������

��������7KH�SURSRVHG�$)�ILQDQFHG�SURMHFW�LV�DOLJQHG�ZLWK�VHYHUDO�RI�&$5¶V�VWUDWHJLHV��SODQV��SURJUDPPHV�DQG�
UHSRUWV��DV�GHVFULEHG�LQ�WKH�WDEOH�EHORZ��

7DEOH�����$OLJQPHQW�ZLWK�QDWLRQDO�VWUDWHJLHV�

1DWLRQDO�3ULRULW\�� $OLJQPHQW��

6XVWDLQDEOH�
'HYHORSPHQW� *RDOV�
�6'*V��

7KH�SURSRVHG�SURMHFW�LV�DOLJQHG�ZLWK�DQG�ZLOO�FRQWULEXWH�WRZDUGV�DFKLHYLQJ����
L��6'*���±�1R�SRYHUW\��3RYHUW\�UHGXFWLRQ�ZLOO�EH�VXSSRUWHG�XQGHU�&RPSRQHQW���DQG���
WKURXJK�WKH�SURPRWLRQ�RI�EHVW�FOLPDWH�DGDSWDWLRQ�SUDFWLFHV���DQG�LPSURYHG�WUDQVSRUWDWLRQ�DQG�
ZDWHU�PDQDJHPHQW�ZKLFK�ZLOO�OHDG�WR�LQFUHDVHG�DJULFXOWXUDO�SURGXFWLYLW\�IRU�WKH�SRSXODWLRQ�
WKDW�PDLQO\�GHSHQG�RQ�FURS�DQG�OLYHVWRFN�IDUPLQJ��2XWSXW������DQG�E\�GHYHORSLQJ�GLYHUVLILHG�
OLYHOLKRRG�RSSRUWXQLWLHV�WR�LQFUHDVH�KRXVHKROG�LQFRPH�ZLWK�VXVWDLQDEOH�ILVKHU\���2XWSXW�
�����������
6'*���±�=HUR�+XQJHU���7KH�SURMHFW�ZLOO�FRQWULEXWH�WR�6'*���E\�LPSURYLQJ�KRXVHKROG�IRRG�
VHFXULW\�DQG�QXWULWLRQ�WKURXJK�DFWLYLWLHV�DLPHG�DW�LQFUHDVLQJ�SURGXFWLYLW\�XQGHU�2XWSXW�����
��EHVW�DGDSWDWLRQ�LQ�ULFH��FDVVDYD�DQG�PDL]H�YDOXH�FKDLQV����DQG�2XWSXW�������OLYHOLKRRG�
GLYHUVLILFDWLRQ����
6'*���±�*HQGHU�HTXDOLW\��'HVLJQHG�LQ�D�JHQGHU�VHQVLWLYH�PDQQHU��WKH�SURMHFW�ZLOO�DGRSW�WKH�
WDUJHW�RI�D�PLQLPXP�RI�����IHPDOH�UHSUHVHQWDWLRQ�LQ�DOO�DFWLYLWLHV���:RPHQ�KHDGHG�
KRXVHKROGV�ZLOO�EH�SULRULWL]HG���IRU�VXSSRUW�IRU�HDVLHU�DFFHVV�WR�SRWDEOH�ZDWHU��2XWSXW������DQG�
2XWSXWV������DQG������RQ�EHVW�SUDFWLFHV�DQG�OLYHOLKRRG��GLYHUVLILFDWLRQ���
6'*����±�&OLPDWH�DFWLRQ��$FWLYLWLHV�LQ�2XWSXWV�����DQG�����ZLOO�LPSURYH�WKH�DGDSWLYH�FDSDFLW\�
RI�WKH�YXOQHUDEOH�FRPPXQLWLHV��DQG�WKRVH�XQGHU�2XWSXW�����ZLOO�HQVXUH�EHWWHU�DFFHVV�WR�
FOLPDWH�LQIRUPDWLRQ��DQG�VWURQJHU�LQVWLWXWLRQDO�FDSDFLW\�WR�WDNH���FOLPDWH�FKDQJH�LQWR�DFFRXQW��
7KH�SURYLVLRQ�RI�ZDWHU�VHUYLFHV��RXWSXW������VWUHQJWKHQV�WKH�VRFLDO�FRQWUDFW�EHWZHHQ�D�
JRYHUQPHQW�DQG�LWV�FLWL]HQV�E\�UH�HVWDEOLVKLQJ�WKH�JRYHUQPHQW¶V�FUHGLELOLW\�DQG�DFFRXQWDELOLW\�
DQG�DOVR�EHWZHHQ�FRPPXQLWLHV��SURYLGHG�WKDW�XVHUV�KDYH�HTXLWDEOH�DFFHVV�WR�DQG�FRQWURO�
RYHU�WKH�UHVRXUFHV��%\�EXLOGLQJ�FOLPDWH�UHVLOLHQFH�LQWR�ZDWHU�UHOLDQW�VHFWRUV�OLNH�DJULFXOWXUH��
WKH�$GDSWDWLRQ�)XQG�LV�VXSSRUWLQJ�WKH�ODUJHVW�VRXUFH�RI�UXUDO�HPSOR\PHQW��,QYHVWPHQWV�LQ�
ZDWHU�LQIUDVWUXFWXUH��JRYHUQDQFH��DQG�PDQDJHPHQW�ZLOO�SURPRWH�PRUH�VXVWDLQDEOH�SRYHUW\�
HUDGLFDWLRQ��VXSSRUW�EURDGHU�HFRQRPLF�UHFRYHU\��DQG�HQKDQFH�OLYHOLKRRGV��

1DWLRQDO� $GDSWDWLRQ�
3ODQ��

$FWLYLWLHV�XQGHU�2XWSXWV������DQG������SURPRWH�DGDSWDWLRQ�DQG�OLYHOLKRRG�GLYHUVLILFDWLRQ�RSWLRQV�
DOLJQHG� RQ�ZLWK� WKH�2REMHFWLYH��� RI� WKH�1$3��$DGDSWDWLRQ� SULRULWLHV� IRU� WKH�PRVW� YXOQHUDEOH��
VHFWRUV� DUH� LQFOXGHG� LQ� WKH� 1$3� DQG� RWKHU� VHFWRUDO� DQG� QDWLRQDO� GHYHORSPHQW� SODQQLQJ�
LQVWUXPHQWV��

$GGLWLRQDOO\��WKURXJK�FDSDFLW\��EXLOGLQJ��2XWSXW������DQG�HQKDQFHG�PRQLWRULQJ�DQG�NQRZOHGJH�
PDQDJHPHQW� �2XWSXW� ������ WKH� SURMHFW� ZLOO� FRQWULEXWH� WR� WKH� DFKLHYHPHQW� RI� WKH�1$3¶V� ILUVW�
GHYHORSPHQW�REMHFWLYH���

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
(QJOLVK��8QLWHG�.LQJGRP�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�([SDQGHG�E\���&RQGHQVHG�E\�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
(QJOLVK��8QLWHG�.LQJGRP�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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7KH�$)�ILQDQFLQJ�ZLOO�FRQWULEXWH�WR�UHVXOW���RI�WKH�1$3��ILQDQFLQJ�PHFKDQLVP�WR�DGGUHVV�FOLPDWH�
FKDQJH�DUH�VWUHQJWKHQHG��LQFOXGLQJ�SULYDWH�VHFWRU�HQJDJHPHQW���LQQRYDWLRQ�DQG�LQGHQWDWLRQ�RI�
IODJVKLS�SURMHFWV����

1DWLRQDOO\�
'HWHUPLQHG�
&RQWULEXWLRQ��1'&��

7KH�SURMHFW¶V�DFWLYLWLHV�DUH�DOLJQHG�ZLWK�WKH�1'&¶V�FRPPLWPHQWVV�WR�UHGXFLQJ�LWV�JUHHQKRXVH�
JDV� HPLVVLRQV� E\� ���� E\� ����� ZKLOH� LPSURYLQJ� IRRG� DQG� ZDWHU� VHFXULW\�� DQG� KHDOWK� DQG�
OLYHOLKRRG�SURWHFWLRQ��

7KURXJK�VXVWDLQDEOH�DJULFXOWXUDO�SUDFWLFHV��DJULFXOWXUDO�SURGXFWLRQ�ZLOO�LQFUHDVH�DQG�IRRG�DQG�
QXWULWLRQ�VHFXULW\��ZLOO�EH�HQVXUHG��RXWSXWV��������DQG�������7KLV�UHTXLUHV�UREXVW�NQRZOHGJH�RQ�
FOLPDWH�FKDQJH�WR�LQIRUP�WKH�GHYHORSPHQW�RI�1$3$V��1'&V��QDWLRQDO�VWUDWHJLF�SODQQLQJ��
LQYHVWPHQW�DQG�ILQDQFLDO�GHFLVLRQV�FRXQWU\�SURJUDPPLQJ�LQ�WKH�DJULFXOWXUDO�VHFWRU��DQG�
SDUWLFXODUO\�LQ�WKH�FURS�DQG�ILVK�YDOXH�FKDLQV��7R�VXVWDLQ�WKH�ZRUN�DQG�VFDOH�LW�XS��RXWSXWV������
DQG�������SURSRVHG�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�IRU�ERWK�VPDOOKROGHUV�DQG�QDWLRQDO�LQVWLWXWLRQV�
WR�EHWWHU�PDQDJH�&,(:6�DQG�FOLPDWH�VHUYLFHV��DQG�WR�H[SDQG�DQG�FRQVROLGDWH�FOLPDWH�
UHVLOLHQW��DJULFXOWXUDO�SURGXFWLRQ�LQ�NH\�YDOXH�FKDLQV�WKDW�UHGXFH�WKH�&2��HPLVVLRQV��WKXV�
FRQWULEXWLQJ�WR�WKH�1'&V���

1DWLRQDO� 5HFRYHU\�
DQG� 3HDFHEXLOGLQJ�
3ODQ������������

7KH�SURMHFW�LV�DOLJQHG�ZLWK�WKH�1DWLRQDO�5HFRYHU\�3ODQ�DQG�3HDFHEXLOGLQJ�ZKLFK�LV�D�ILYH�\HDU�
SODQ������������%RWK�2XWSXW�����RQ�DJULFXOWXUDO�SURGXFWLRQ�DQG�YDOXH�FKDLQV��FURS�DQG�
OLYHVWRFN��DQG�RXWSXW������RQ�OLYHOLKRRG�GLYHUVLILFDWLRQ�FRQWULEXWH�WR�WKH�WKUHH�SLOODUV���L��VXSSRUW�
SHDFH��VHFXULW\�DQG�UHFRQFLOLDWLRQ���LL��UHQHZ�WKH�VRFLDO�FRQWUDFW�EHWZHHQ�WKH�VWDWH�DQG�WKH�
SRSXODWLRQ��DQG��LLL��SURPRWH�HFRQRPLF�UHFRYHU\�DQG�ERRVW�SURGXFWLYH�VHFWRUV��

�

��������� )XUWKHUPRUH��WKH�SURMHFW�� LV� LQ� OLQH�ZLWK�³81�'HOLYHULQJ�DV�2QH´��DV�H[SUHVVHG�LQ�WKH�DJUHHG�
����������'HYHORSPHQW�$VVLVWDQFH�)UDPHZRUN�WKDW�LV�IRFXVHG�RQ��L��JRYHUQDQFH���LL��KXPDQ�GHYHORSPHQW��
DQG�VXVWDLQDEOH�GHYHORSPHQW�� ,W�ZLOO�H[SORUH�DYHQXHV�RI�SDUWQHULQJ�ZLWK�RWKHU�81�DJHQFLHV� OLNH�VXFK�DV�
81,&()�� :)3� DQG� )$2� WR� MRLQWO\� VXSSRUW� WKH� *RYHUQPHQW� RI� &$5�� ,Q� SDUWLFXODU�� LW� ZLOO� ZRUN� ZLWK�
SROLF\PDNHUV�WR�SXW�LQ�SODFH�SROLFLHV�GLUHFWHG�WRZDUG�VXVWDLQDEOH�SURGXFWLRQ�DQG�FRQVXPSWLRQ��GHFHQW�ZRUN��
LQFRPH�JHQHUDWLRQ��DQG�EXLOGLQJ�WKH�UHVLOLHQFH�RI�YXOQHUDEOH�SRSXODWLRQV�WR�FOLPDWH�FKDQJH���

�����6WUDWHJLF�SDUWQHUVKLSV��.H\�SDUWQHUV�IRU�SROLF\�GLDORJXH�LQFOXGH�)2V��1*2V��SULYDWH�VHFWRU�DFWRUV��ELODWHUDO�
DQG� PXOWLODWHUDO� GHYHORSPHQW� SDUWQHUV�� NH\� VHFWRU� PLQLVWULHV� �DJULFXOWXUH� DQG� UXUDO� GHYHORSPHQW�� DQG�
HQYLURQPHQW���$)'%��81,&()��81'3��)$2�DQG�:)3�5HJLRQDO�&HQWUH�RQ�1XWULWLRQ��WR�QDPH�IHZ�����

��������� �

(�� 'HVFULEH� KRZ� WKH� SURMHFW� �� SURJUDPPH� PHHWV� UHOHYDQW� QDWLRQDO� WHFKQLFDO� VWDQGDUGV�� ZKHUH�
DSSOLFDEOH��VXFK�DV�VWDQGDUGV�IRU�HQYLURQPHQWDO�DVVHVVPHQW��EXLOGLQJ�FRGHV��HWF���DQG�FRPSOLHV�
ZLWK�WKH�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�RI�WKH�$GDSWDWLRQ�)XQG��

��������7KH�SURMHFW�ZLOO�HQVXUH�SRWHQWLDO�DGYHUVH�HQYLURQPHQWDO�LPSDFWV�DUH�LGHQWLILHG�DQG�DYRLGHG��DQG�ZKHUH�
LPSDFWV�FDQQRW�EH�DYRLGHG��D�VXLWDEOH�SODQ�LV�SUHSDUHG� IRU�WKRVH�LPSDFWV� WR�EH�PLWLJDWHG�DQG�PDQDJHG��
$SSOLFDEOH�DQG�UHOHYDQW�QDWLRQDO�WHFKQLFDO�VWDQGDUGV�LQFOXGLQJ�EHVW�HQYLURQPHQWDO�SUDFWLFH�ZLOO�EH�XVHG�WR�
GHOLYHU�WKH�SODQQHG�DFWLYLWLHV���

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG ����>�@

)RUPDWWHG ����>��@

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG ����>��@

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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7DEOH�����$OLJQPHQW�WR�$)�3ULQFLSOHV�

$)�
3ULQFLSOHV�

&RUUHVSRQGLQJ�1DWLRQDO�6WDQGDUGV�

1DWLRQDO�7H[W�HQDFWLQJ�WKH�
VWDQGDUG�

67$1'$5'�

&RPSOLDQFH�
ZLWK�ODZ�

(QYLURQPHQW�/HJLVODWLRQ� 2UGLQDQFH�1R���������RI�)HEUXDU\������HVWDEOLVKHV�WKH�1DWLRQDO�&RPPLWWHH�IRU�WKH�(QYLURQPHQW�DQG��������RI�
��������ZLWK�WKH�PDQGDWH�WR�LQWHJUDWH�RI�HQYLURQPHQWDO�LVVXHV�LQWR�GHYHORSPHQW�SODQQLQJ��&$5�HQYLURQPHQWDO�
SROLFLHV�IDOO�XQGHU�WKH�FRPSHWHQFH�RI�WKH�0LQLVWU\�RI�WKH�(QYLURQPHQW�DQG�(FRORJ\�ZKRVH�UROH�LV�WR�GHYHORS�DQG�
LPSOHPHQW�QDWLRQDO�SROLFLHV�UHODWLQJ�WR�HQYLURQPHQWDO�SURWHFWLRQ��UDWLRQDO�PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV�DQG�
LPSURYHPHQW� RI� WKH� HQYLURQPHQW� DQG� TXDOLW\� RI� OLIH�� $W� WKH� UHJLRQDO� OHYHO�� WKH� PLVVLRQ� RI� WKH� HQYLURQPHQW�
DGPLQLVWUDWLRQ�LV�FDUULHG�RXW�E\�WKH�SUHIHFWXUDO� LQVSHFWLRQV�RI� WKH�HQYLURQPHQW�DQG�HFRORJ\��7KH�'LUHFWRUDWH�
*HQHUDO� IRU� WKH� (QYLURQPHQW� LV� WKH� ERG\� UHVSRQVLEOH� IRU� PRQLWRULQJ� (6,$� SURFHGXUHV� WR� HQVXUH� HIIHFWLYH�
LPSOHPHQWDWLRQ��7KH�0LQLVWU\�RI�(QYLURQPHQW¶V�UHVSRQVLELOLWLHV�DOVR�LQFOXGH���

��3URWHFW�VRLO��VXEVRLO��VLWHV��ODQGVFDSHV�DQG�QDWLRQDO�PRQXPHQWV��YHJHWDWLRQ��WKH�IORUD��DQG�IDXQD��HVSHFLDOO\�
FODVVLILHG�DUHDV��QDWLRQDO�SDUNV�DQG�H[LVWLQJ�UHVHUYHV���
��(VWDEOLVK�WKH�EDVLF�SULQFLSOHV�IRU�PDQDJLQJ�DQG�SURWHFWLQJ�WKH�HQYLURQPHQW�DJDLQVW�DOO�IRUPV�RI�GHJUDGDWLRQ�WR�
GHYHORS�QDWXUDO�UHVRXUFHV�DQG�WR�ILJKW�DOO�NLQGV�RI�SROOXWLRQ�DQG�QXLVDQFHV���
��,PSURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�GLIIHUHQW�W\SHV�RI�SHRSOH�LQ�EDODQFH�ZLWK�WKH�VXUURXQGLQJ�HQYLURQPHQW���
���&UHDWH�FRQGLWLRQV�IRU�D�UDWLRQDO��VXVWDLQDEOH�XVH�RI�QDWXUDO�UHVRXUFHV�IRU�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV���
��*XDUDQWHH�DOO�FLWL]HQV�D�IUDPHZRUN�IRU�DQ�HQYLURQPHQWDOO\�KHDOWK\�DQG�EDODQFHG�OLIH��DQG��
��(QVXUH�WKH�UHVWRUDWLRQ�RI�WKH�GHJUDGHG�HQYLURQPHQW���
2XWSXW������SURPRWHV�FRQFUHWH�DGDSWDWLRQ�PHDVXUHV�DQG�2XWSXW�����SURPRWHV�VXVWDLQDEOH�SUDFWLFHV�WKDW�FRPSO\�
ZLWK�WKH�QDWLRQDO�HQYLURQPHQW�FRGH��7KH�308�DQG�UHOHYDQW�QDWLRQDO�DXWKRULWLHV�ZLOO�HQVXUH�WKDW�WKH�DFWLYLWLHV�DUH�
LPSOHPHQWHG�LQ�OLQH�ZLWK�WKH�HQYLURQPHQW�FRGH��

�

/DZ� 1R�� ������� RI� ���
'HFHPEHU������

6HFWLRQ���RI� WKH�(QYLURQPHQWDO�&RGH� �VSHFLILHV� WKDW� ³UHJXODWRU\� WH[WV�VHW�RXW� WKH�FRQWHQW��PHWKRGRORJ\�DQG�
SURFHGXUH� IRU� LPSDFW�VWXGLHV��DV�ZHOO�DV� WKH�FRQGLWLRQV�XQGHU�ZKLFK� WKHVH�VWXGLHV�DUH�PDGH�SXEOLF�DQG� WKH�
PRGDOLWLHV�E\�ZKLFK�WKH�0LQLVWHU�LQ�FKDUJH�RI�WKH�HQYLURQPHQW�PD\�UHTXHVW�RU�EH�DVNHG�IRU�DQ�RSLQLRQ�RQ�DQ\�
LPSDFW�VWXG\�HQYLURQPHQWDO´��

� 2UGHU� 1R�� &�� �� 0((''� ��
',5&$%�RI�-DQXDU\����������

7KLV�RUGHU�GHILQHV� WKH�GLIIHUHQW�FDWHJRULHV�RI�RSHUDWLRQV�ZKRVH�FRPSOHWLRQ� LV�VXEMHFW� WR� WKH�REOLJDWLRQ�RI�DQ�
HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�VWXG\�LQ�&$5��$UWLFOH���VWLSXODWHV�LQ�DGGLWLRQ�WR�K\GUR�DJULFXOWXUDO�SURMHFWV�RI�
������KD�DQG�DQ\�ZDWHU�ZLWKGUDZDO��ZDWHU�IURP�VXUIDFH�RU�JURXQGZDWHU��RI�PRUH�WKDQ����P����K�DUH�VXEMHFW�WR�
FRPSOHWLRQ�RI�WKH�HQYLURQPHQWDO�LPSDFW�VWXG\��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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(TXLW\�DQG�
$FFHVV�

7KH� 1DWLRQDO� 5HFRYHU\� 3ODQ� DQG�
3HDFHEXLOGLQJ�����������

7KLV�LV�WKH�*RYHUQPHQW�RI�&$5¶V�PDLQ�LQVWUXPHQW�IRU�SODQQLQJ�DQG�PRELOL]LQJ�UHVRXUFHV�IRU�WKH�UHVWRUDWLRQ�RI�
SHDFH� DQG� WKH� VRFLR�HFRQRPLF� UHFRYHU\� FRXQWU\�� ,W� VHHNV� WR� UHEXLOG� WKH� HFRQRP\� WKURXJK� LQYHVWPHQWV� LQ�
DJULFXOWXUH��KHDOWK��DQG�LQIUDVWUXFWXUH�HWF��DQG�GHYHORSLQJ�SHDFH�EXLOGLQJ� LQLWLDWLYHV� WR� WR�VXVWDLQ� WKH�JDLQV�RI�
WKHVH�LQYHVWPHQWV��

7KH�SURMHFW�LQWHQGV�WR�UHDFK�DW�OHDVW�����ZRPHQ�DQG�����RI�\RXWK��$FWLYLWLHV�XQGHU�2XWSXWV�������DQG�����ZLOO�
JLYH�D�VSHFLDO�DWWHQWLRQ�WR�\RXWK�DQG�ZRPHQ���

/DZ� 1R�� ������� RI� 2FWREHU� ����
�����RQ�WKH�)RUHVW�U\�&RGH�

7KH�&$5�)RUHVW�&RGH�LV�WKH�PDLQ�OHJDO�WH[W�JRYHUQLQJ�WKH�IRUHVWU\�VHFWRU��7KH�WHUP�³OHJDOLW\�RI�WLPEHU�DQG�WLPEHU�
SURGXFWV´�LV�GHILQHG�E\�WKH�ODZ�DV��DOO�WLPEHU�SURGXFHG�DFFRUGLQJ�WR�VHYHUDO�FRPSRQHQWV�RI�&$5�OHJLVODWLRQ�DQG�
UHJXODWLRQV��7KH�)RUHVW�&RGH�LV�FRQVLVWHQW�ZLWK�RWKHU�&$5�ODQG�OHJLVODWLRQ���LQ�VWDWLQJ�WKDW�DOO�IRUHVWV�DUH�VWDWH�
RZQHG��,W�SURYLGHV�WKH�DXWKRULW\�IRU� WKH� OLFHQVLQJ�RI� WUDGLWLRQDO�WLPEHU�SURGXFWLRQ�DQG�FRPPXQLW\�IRUHVWV��DQG�
VWLSXODWHV�WKDW�WLPEHU�H[WUDFWHG�IURP�FRPPXQLW\�IRUHVWV�RU�YLD�OLFHQVHV�IRU�WUDGLWLRQDO�SURGXFWLRQ�PD\�EH�ODZIXOO\�
H[SRUWHG��7KH�)RUHVW�&RGH�,W�DOVR�GHWHUPLQHV�WKH�IRUHVW�FDWHJRULHV��WKH�OHJDO�VWDWXV�RI�IRUHVWV��WKH�PRGDOLWLHV�RI�
H[WUDFWLRQ�RI�IRUHVW�UHVRXUFHV�E\�GLIIHUHQW�VWDNHKROGHUV��DQG�WKH�SUHVHUYDWLRQ�RI�IRUHVW�HFRV\VWHPV��8QGHU�2XWSXW�
������WKH�SURMHFW�DLPV�WR�VXSSRUW�VXVWDLQDEOH�DJULFXOWXUDO�SURGXFWLRQ��%\�GRLQJ�VR��LW�ZLOO�DGGUHVV�WKH�GHJUDGDWLRQ�
RI�QDWXUDO�UHVRXUFHV��SDUWLFXODUO\�GXH�WR�GHIRUHVWDWLRQ��8QGHU�2XWSXW�������VXVWDLQDEOH�FRFRD�SURGXFWLRQ�ZLWK�WUHH�
VKDGLQJ��UHVWRUDWLRQ�RI�GHJUDGHG�ODQG�DQG�SURPRWLRQ�RI�DJURIRUHVWU\�ZLOO�FRQWULEXWH�WR�PHHWLQJ�WKH�IRUHVW�FRGH��
7KH� 1DWLRQDO� $JHQF\� IRU� (QYLURQPHQW�� 308� DQG� UHOHYDQW� QDWLRQDO� DXWKRULWLHV� ZLOO� HQVXUH� WKH� FRPSOLDQFH�
PRQLWRULQJ�DJDLQVW�WKLV�ODZ�DQG�QDWLRQDO�VWDQGDUGV�WKURXJK�WKH�(60)�GXULQJ�WKH�SURMHFW�LPSOHPHQWDWLRQ��

� /DZ� 1R�� ������� RI� -DQXDU\� ����
�����RQ�WKH�/DERXU�FRGH�

7KH�/DERXU�&RGH�JRYHUQV�SURIHVVLRQDO�UHODWLRQV�EHWZHHQ�ZRUNHUV�DQG�HPSOR\HUV��,W�HQVXUHV�WKDW�ZRUNHUV�DUH�
QRW�VKRUW�FKDQJHG�E\�HPSOR\HUV�DQG�SURYLGHV�D�JULHYDQFH�PHFKDQLVP�VWUXFWXUH�IRU�UHGUHVV�LVVXHV��,W�IRUELGV�
WKH�HQJDJHPHQW�DQG�H[SORLWDWLRQ�RI�PLQRUV�DQG�FKLOG�ODERXU��

� /DZ�1R���������RI�-DQXDU\���������
RQ�/DQG�FRGH�

7KLV�FRGH��XQGHU�UHYLVLRQ��UHODWHV�WR�WKH�QDWLRQDO�GRPDLQ�RI�WKH�&$5�ZKLFK�UHFRJQL]HV�DFFHVV�WR�ODQG�IRU�SHRSOH�
DQG�VWDWH�RZQHG�ODQG��7KH�ODQG�FRGH�GHWHUPLQHV�WKH�QDWLRQDO�SURFHGXUHV�IRU�H[SURSULDWLRQ�DQG�FRPSHQVDWLRQ��

� /DZ�1R���������RI�$SULO����������RQ�
WKH�:DWHU�&RGH�

8QGHU� W7KH�:DWHU� &RGH�� � HVWDEOLVKHV� WKDW� WKH� FRXQWU\¶V� ZDWHU� UHVRXUFHV� DUH� SDUW� RI� WKH� FRPPRQ� QDWLRQDO�
KHULWDJH�� DQG� WKH� VWDWH� LV� UHVSRQVLEOH� IRU� WKH� LQWHJUDWHG�PDQDJHPHQW� RI� DOO� ZDWHU� UHVRXUFHV�� IDFLOLWLHV� DQG�
VWUXFWXUHV��7KH�VWDWH¶V�ZDWHU�SULRULWLHV�DUH�������SURYLGLQJ�GULQNLQJ�ZDWHU������SURWHFWLQJ��FRQVHUYLQJ�DQG�PDQDJLQJ�
ZDWHU�UHVRXUFHV����DQG�����VDWLVI\LQJ�RWKHU�KXPDQ�ZDWHU�UHODWHG�QHHGV��7KH�VWDWH¶V�ZDWHU�PDQDJHPHQW�GXWLHV�
XQGHU�WKH�:DWHU�&RGH�LQFOXGH��PDLQWDLQLQJ�TXDOLW\�RI�ZDWHU�UHVRXUFHV��SUHYHQWLQJ�ZDVWH��HQVXULQJ�DYDLODELOLW\��
SUHYHQWLQJ�ZDWHUERUQH�GLVHDVHV����DQG�GHYHORSLQJ�DQG�SURWHFWLQJ�ZDWHU�IDFLOLWLHV�DQG�VWUXFWXUHV��7KH�JRYHUQPHQW�
PD\�FRQWUDFW�RXW�WKH�RSHUDWLRQ�RI�ZDWHU�VWUXFWXUHV�DQG�IDFLOLWLHV�WR�RWKHU�HQWLWLHV��DV�LW�KDV�IRU�WKH�SURYLVLRQ�RI�
GULQNLQJ�ZDWHU��8QGHU�WKH�:DWHU�&RGH��WKH�ULJKW�WR�XVH�ZDWHU�LV�FRQQHFWHG�WR�WKH�ULJKW�WR�XVH�ODQG��7KH�SURMHFW�
ORFDWLRQ� LV� WKH�&RQJR� EDVLQ� ZKHUH� DFWLYLWLHV� XQGHU� 2XWSXW� ����� RQ� GHYHORSPHQW� RI�ZDWHU�PDQDJHPHQW� DQG�
LQIUDVWUXFWXUH� � DLPV� WR� VXSSRUWLQJ� ZDWHU� DYDLODELOLW\� DQG� XVH�� $GGLWLRQDOO\�� 2XWSXW� ����� RQ� EHVW� DGDSWDWLRQ�
SUDFWLFHV�ZLOO�LQFOXGH�VXVWDLQDEOH�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV��7KH�VXVWDLQDEOH�ZDWHU�XVH�ZLOO�EH�PRQLWRUHG�
E\�1DWLRQDO�$JHQF\�IRU�(QYLURQPHQW��WKH�308�DQG�UHOHYDQW�QDWLRQDO�DXWKRULWLHV�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�
ZDWHU�FRGH��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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&RQVHUYDWLRQ�RI�
%LRORJLFDO�

GLYHUVLW\'LYHUVLW\�

&,7(6��&RQYHQWLRQ�RQ�
,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�
6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��

&$5�DFFHGHG� WR�&,7(6�&RQYHQWLRQ� LQ�������7KHUH�DUH����SODQW�VSHFLHV� IURP�&$5� OLVWHG� LQ�&,7(6�� ,W� LV�DQ�
LQWHUQDWLRQDO�DJUHHPHQW�DPRQJ�JRYHUQPHQWV�ZKRVH�SXUSRVH�LV�WR�HQVXUH�WKDW�LQWHUQDWLRQDO�WUDGH�LQ�ZLOG�DQLPDO�
DQG�SODQW�VSHFLHV�GRHV�QRW�WKUHDWHQ�WKH�VXUYLYDO�RI�WKHVH�VSHFLHV��$�WRWDO�RI�����FRXQWULHV�KDYH�DJUHHG�WR�WKH�
&,7(6�UHJXODWLRQV��ZKLFK�LV�D�OHJDOO\�ELQGLQJ�DJUHHPHQW��,W�LV�XS�WR�HDFK�&,7(6�3DUW\�WR�GUDIW�LWV�RZQ�GRPHVWLF�
OHJLVODWLRQ�LQ�RUGHU�WR�FRPSO\�ZLWK�LWV�&,7(6�REOLJDWLRQV��7KH�0LQLVWU\�RI�(QYLURQHPHQW��WKH�308�DQG�UHOHYDQW�
QDWLRQDO�DXWKRULWLHV�ZLOO�HQVXUH�WKH�FRPSOLDQFH�PRQLWRULQJ�DJDLQVW�RI�WKLV�ODZ�DQG�QDWLRQDO�VWDQGDUGV�WKURXJK�WKH�
(60)����

*HQGHU�(TXLW\�
DQG�:RPHQ¶V�
HPSRZHUPHQW�

*HQHUDO�'LUHFWRUDWH�IRU�WKH�
3URPRWLRQ�RI�:RPHQ�

7KH�*HQHUDO�'LUHFWRUDWH�IRU�WKH�3URPRWLRQ�RI�:RPHQ��ZLWKLQ�WKH�0LQLVWU\�RI�6RFLDO��1DWLRQDO�6ROLGDULW\�DQG�)DPLO\�
�0$661)��LV�LQ�FKDUJH�RI�JHQGHU�SURPRWLRQ��7R�GR�WKLV��LWV�L7KH�LQVWLWXWLRQDO�GHFUHH�RI��������GHFUHH��DVVLJQV�LW�
WKH� IROORZLQJ�PLVVLRQV��GHVLJQ��SURSRVH�DQG� LPSOHPHQW� WKH�QDWLRQDO�SROLF\�RQ�HTXDOLW\�DQG� IDLUQHVV��ZRUN� WR�
SURPRWH�WKH�ULJKWV�DQG�VRFLDO�VWDWXV�RI�ZRPDQ�ZRPHQ�DQG�PDQPHQ��ZRUN�VR�WR�HQVXUH�WKDW�ZRPHQ�DQG�PHQ�
JUDGXDOO\�HPHUJH�IURP�VRFLR�FXOWXUDO�FRQVWUDLQWV�DQG�SRYHUW\��E\�VXSSRUWLQJ�ZRPHQ
V�JURXSV��WKURXJK�FRKHUHQW�
OLWHUDF\�SURJUDPPHV��JUDQWLQJ�RI�PLFUR�FUHGLWV�DQG�WHFKQLFDO�WUDLQLQJ��7KH�SURMHFW�LQWHQGV�WR�UHDFK�DW�OHDVW�����
ZRPDQ�ZLWK�DOO�DFWLYLWLHV�VHW�XQGHU�RXWSXWV������DQG������RQ�WKH�GHYHORSPHQW�RI�ZDWHU�LQIUDVWUXFWXUHV��7KH�308�
DQG�UHOHYDQW�QDWLRQDO�DXWKRULWLHV�ZLOO�HQVXUH�WKH�FRPSOLDQFH�PRQLWRULQJ�RI�WKLV�ODZ�DQG�QDWLRQDO�VWDQGDUGV�WKURXJK�
WKH�(603�(60)���

7KH�QDWLRQDO�1DWLRQDO�SROLF\�3ROLF\�
IRU�WKH�SURPRWLRQ�3URPRWLRQ�RI�
HTXDOLW\�(TXDOLW\�DQG�HTXLW\�(TXLW\�
�313((��������

7KLV�SROLF\�FRQVLGHUV�WKDW�³D�QHZ�SDUWQHUVKLS��EDVHG�RQ�HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ�LV�HVVHQWLDO�LI�ZH�
ZDQW�WR�DFKLHYH�KXPDQ�GHYHORSPHQW�VXVWDLQDEOH�LQ�WKH�VHUYLFH�RI�WKH�LQGLYLGXDO´��

3URWHFWLRQ�RI�
1DWXUDO�+DELWDWV�

)RUHVW�&RGH� 7KH�)RUHVW�&RGH�UHFRJQL]HV�FXVWRPDU\�ULJKWV�WR�IRUHVW�UHVRXUFHV��JUDQWLQJ�ORFDO�FRPPXQLWLHV�XVH�ULJKWV�WR�IRUHVW�
ODQG�DQG�IRUHVW�SURGXFWV��$OO�XVH�ULJKWV�UHFRJQL]HG�E\�WKH�IRUPDO�ODZ�DUH�VXEMHFW�WR�VWDWH�GHILQLWLRQ�DQG�FRQWURO��
7KH�<DRXQGp�'HFODUDWLRQ�RI�������ZKLFK�ZDV�VLJQHG�E\�&$5��&DPHURRQ��&KDG��'HPRFUDWLF�5HSXEOLF�RI�&RQJR��
5HSXEOLF�RI�&RQJR��(TXDWRULDO�*XLQHD��DQG�*DERQ��HVWDEOLVKHG�DQ�LQWHUQDWLRQDO�IUDPHZRUN�IRU�FROODERUDWLRQ�RQ�
FURVV�ERUGHU� IRUHVW� LVVXHV�� WKH� FUHDWLRQ� RI� SURWHFWHG� DUHDV�� DQG� WKH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI�
FRRUGLQDWHG�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��7KH�GHFODUDWLRQ�DOVR�FUHDWHG�D�JRYHUQDQFH�VWUXFWXUH��WKH�&HQWUDO�
$IULFDQ�)RUHVWV�&RPPLVVLRQ��&20,)$&���ZKLFK�KDV�WKH�DXWKRULW\�WR�GLUHFW��FRRUGLQDWH��KDUPRQL]H��DQG�PRQLWRU�
IRUHVW�DQG�HQYLURQPHQWDO�SROLFLHV�LQ�WKH�UHJLRQ��8QGHU�2XWSXW������VSHFLILF�6SHFLILF�DFWLYLWLHV�RI�2XWSXW�����UHODWHG�
WR�FURS�YDOXH�FKDLQV�SURGXFWLRQ��DJURIRUHVWU\��DQG�VXVWDLQDEOH�PDQDJHPHQW�RI�GHJUDGHG�ODQG�DORQJ�QHDU�WKH�
SURWHFWHG�DUHDV�ZLOO�FRQWULEXWH�WR�WKH�FRXQWU\¶V�SURWHFWHG�DUHDV�PDQDJHPHQW��&RPSRQHQW���RI�WKH�SURMHFW�ZLOO�
VXSSRUW�LQVWLWXWLRQDO�VWUHQJWKHQWHQLQJ���

3ROOXWLRQ�
SUHYHQWLRQ�DQG�

UHVRXUFH�
HIILFLHQF\�

/DZ� 1��� ������ RQ� WKH� FRGH� RI�
K\JLHQH�

7KLV� ODZ� SURPRWHV� WKH� K\JLHQH� RI� WKH� HQYLURQPHQW� E\� VHWWLQJ� JXLGHOLQHV� IRU� ZDVWH� GLVSRVDO�� DQG� SROOXWLRQ��
$FWLYLWLHV�SODQQHG�XQGHU�2XWSXW�������ZLOO�FRQWULEXWH�WR�UHGXFLQJ�WKH�*+*�HPLVVLRQV�RI�*+*��E\�UHGXFLQJ�WKH�
GHIRUHVWDWLRQ���DQG�SURPRWLQJ�65,�DQG�VXVWDLQDEOH�ODQG�PDQDJHPHQW��$�P0RQLWRULQJ�ZLOO�EH�GRQH�WKRXJK�2XWSXW�
����� 7KH�308�DQG� UHOHYDQW� QDWLRQDO�DXWKRULWLHV�ZLOO� HQVXUH� WKH� FRPSOLDQFH�PRQLWRULQJ� DJDLQVW� WKLV� ODZ�DQG�
QDWLRQDO�VWDQGDUGV�WKURXJK�WKH�(60)��
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7KH�&OLPDWH�DQG�&OHDQ�$LU�&RDOLWLRQ�
WR� 5HGXFH� 6KRUW�/LYHG� &OLPDWH�
3ROOXWDQWV��&&$&��

7KH�&OLPDWH�DQG�&OHDQ�$LU�&RDOLWLRQ� WR�5HGXFH�6KRUW�/LYHG�&OLPDWH�3ROOXWDQWV� �&&$&�� LV�D�YROXQWDU\�JOREDO�
SDUWQHUVKLS�RI�JRYHUQPHQWV��LQWHUJRYHUQPHQWDO�RUJDQL]DWLRQV��EXVLQHVV��VFLHQWLILF�LQVWLWXWLRQV�DQG�FLYLO�VRFLHW\�
FRPPLWWHG� WR�FDWDO\VLQJ�FRQFUHWH��VXEVWDQWLDO�DFWLRQ�WR�UHGXFH�6/&3V��LQFOXGLQJ�PHWKDQH��EODFN�FDUERQ�DQG�
PDQ\� K\GURIOXRURFDUERQV��� &&$&� ZRUNV� WKURXJK� FROODERUDWLYH� LQLWLDWLYHV� WR� UDLVH� DZDUHQHVV�� PRELOL]H�
UHVRXUFHV��DQG�OHDG�WUDQVIRUPDWLYH�DFWLRQV�LQ�NH\�HPLWWLQJ�VHFWRUV��$FWLYLWLHV�SODQQHG�XQGHU�2XWSXW������� �ZLOO�
FRQWULEXWH�WR�UHGXFLQJ�WKH�*+*�HPLVVLRQV�RI�*+*��E\�UHGXFLQJ�FRXQWHULQJ�WKH�GHIRUHVWDWLRQ�DQG�SURPRWLQJ�65,�
DQG�VXVWDLQDEOH�ODQG�PDQDJHPHQW�7KH�1DWLRQDO�$JHQF\�IRU�(QYLURQPHQW��308�DQG�UHOHYDQW�QDWLRQDO�DXWKRULWLHV�
ZLOO�HQVXUH�WKH�FRPSOLDQFH�PRQLWRULQJ�DJDLQVW�WKLV�ODZ�DQG�QDWLRQDO�VWDQGDUGV�WKURXJK�WKH�(60)��

,QGLJHQRXV�
3HRSOHV�

1�$� 7KHUH�DUH�QR�LQGLJHQRXV�SHRSOH�LQ�&$5�DV�GHILQHG�E\�WKH�:RUOG�EDQN%DQN��7KH�SROLF\�LV�WKHUHIRUH�QRW�WULJJHUHG�

�
���� 7KH�SURMHFW�ZLOO�FRPSO\�ZLWK�&$5¶V�1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQ��1'&��WR�WKH�3DULV�$JUHHPHQW�WKDW�FRQVLVWV�RI�SODQV�IRU�PLWLJDWLQJ�DQG�DGDSWLQJ�WR�FOLPDWH�

FKDQJH�WKURXJK�WKH�SURWHFWLRQ�RI�ZDWHU� UHVRXUFHV��FXOWLYDWLRQ�RI�FOLPDWH�FKDQJH�UHVLVWDQW�FURSV��GHYHORSLQJ�DJURIRUHVWU\��SURWHFWLQJ�VRLO� IHUWLOLW\��DQG�VXSSRUWLQJ�
VXVWDLQDEOH�ILVKHULHV�SUDFWLFHV��
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7DEOH�����3URMHFW�6\QHUJLHV�ZLWK�RWKHU�3URMHFWV�

3URMHFW�DQG�GRQRU� 3URMHFW� QDPH�
DQG�
LPSOHPHQWDWLRQ�
VWDWXV��

0DLQ�LQWHUYHQWLRQV� 6\QHUJLHV� 1RQ�GXSOLFDWLRQ�DQG�FRPSOHPHQWDULW\��

)RQGV�%rNRX� �
&DSDFLW\�
EXLOGLQJ��
UHVLOLHQFH�DQG�
UHFRYHU\�SURMHFW�
RI�VPDOOKROGHU�
IDUPHUV�LQ�WKH�
QRUWKHUQ�
SUHIHFWXUHV�RI�
5&$�
�
6WDWXV��8QGHU�
LPSOHPHQWDWLRQ�

7KH�PDLQ�REMHFWLYH�LV�WR�
VHQVLWL]H�DQG�EXLOG�WKH�
FDSDFLW\�RI�UXUDO�FRPPXQLWLHV�
RQ�SHDFH�EXLOGLQJ��

7KH�SURMHFW�FRXOG�EXLOG�RQ�UHVXOWV�
DQG�OHVVRQV�OHDUQW�IURP�WKH�$)�WR�
RIIHU�VROXWLRQV�WR�UXUDO�
FRPPXQLWLHV��

7KH�$)�SURMHFW�DQG�LWV�RXWSXWV�DUH�
FRPSOHPHQWDU\�WR�WKRVH�RI�WKH�)RQG�%rNRX¶V�
SURMHFWV��ZKLFK�DUH�SXUHO\�GHYHORSPHQWDO��7KH�
YDOXH�DGGLWLRQ�DQG�FRPSOHPHQWDU\�RI�WKH�$)�LV�RQ�
WKH�JUHHQLQJ�VLGH�RI�WKH�FXUUHQW�GHYHORSPHQW�
RXWSXWV���
$)�SURMHFW�ZLOO�LQIRUP�WKDW�RI�WKH�)RQGV�%rNRX�EXW�
DOVR�LQWHJUDWH�LWV�NH\�DSSURDFKHV�RQ�SHDFH�
EXLOGLQJ�GXULQJ�LPSOHPHQWDWLRQ����

)('� 7ZR�SURMHFWV�LQ�
WKH�QRUWK�HDVW�
�%DPLQJXL��DQG�
VRXWK�HDVW�
�&KLQNR��
�

7KH�SURMHFW¶V�PDLQ�REMHFWLYH�LV�
WR�HQKDQFH�WUDQVERXQGDU\�
�WUDQVKXPDQFH�DQG�ORFDO�
GHYHORSPHQW��
�

7KHVH�)('�SURMHFWV�FRXOG�EH�SDUW�
RI�WKH�VFDOLQJ�XS�RI�WKH�EHVW�
DGDSWDWLRQ�SUDFWLFHV�JHQHUDWHG�E\�
WKH�$)�SURMHFW��ZKLOH�WKH�$)�
SURMHFW�FRXOG�DSSO\�WKH�)('¶V�
SDUWLFLSDWRU\�DQG�FRPSUHKHQVLYH�
ORFDO�GHYHORSPHQW�WRROV�LQ�LWV�
FDSDFLW\�EXLOGLQJ�DQG�OLYHOLKRRG�
GLYHUVLILFDWLRQ�DFWLYLWLHV��

7KH�$)�SURMHFW�RXWSXWV�ZLOO�FRPSOHPHQW�WKH�)('�
SURMHFWV�LQ�WKH�QRUWK�HDVW�DQG�VRXWK�HDVW��
SDUWLFXODUO\�RQ�VXVWDLQDEOH�PDQDJHPHQW�RI�
WUDQVERXQGDU\���WUDQVKXPDQFH��7KH�)('�SURMHFWV�
DUH�PRUH�IRFXVHG�RQ�ORFDO�GHYHORSPHQW�ZKLOH�WKLV�
$)�SURMHFW�IRFXVHV�RQ�DGDSWDWLRQ�DORQJ�WKH�
PDL]H��ULFH�DQG�FDVVDYD�YDOXH�FKDLQV�LQ�D�
VSHFLILF�UHJLRQ��7KHUH�ZLOO�QRW�EH�DQ\�GXSOLFDWLRQ���

)RQGV�%rNRX��

%'($&��

35(68�3URMHFW��

�

�

7KH�SURMHFW¶V�PDLQ�REMHFWLYH�LV�
WR�UHKDELOLWDWH�URDGV���$YHQXH�
,GULVV�'HE\���GUDLQDJH�
V\VWHPV��VFKRROV�DQG�SURYLGH�

7KH�35(68�SURMHFW�LV�EHLQJ�
LPSOHPHQWHG�LQ�GLIIHUHQW�WDUJHWHG�
DUHDV�DQG�WKH�$)�SURMHFW�FRXOG�
EXLOG�RQ�LWV�EHVW�SUDFWLFHV�DQG�

7KH�)RQGV�%rNRX�SURMHFW�LV�PDLQO\�RQ�UXUDO�
LQIUDVWUXFWXUHV��7KH�$)�ZLOO�IRFXV�RQ�FOLPDWH�
SURRILQJ�UXUDO�LQIUDVWUXFWXUHV�DQG�WKH�
WHFKQRORJLHV�DQG�SUDFWLFHV�IRU�WKLV��7KHUH�ZLOO�QRW�
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HTXLSPHQW��6FKRRO�<DNLWp��
0LVNLQH�+LJK�6FKRRO��+HDOWK�
&HQWUH�0DPDGRX�0EDwNL�j�
3.����

LGHQWLI\�WKH�EHVW�FRQWUDFWRUV�WR�
VXSSRUW�WKH�LQIUDVWUXFWXUH�
GHYHORSPHQW�RI�WKLV�$)�SURMHFW��
)RQGV�%rNRX�ZLOO�XVH�WKH�
WHFKQRORJLHV�DQG�SUDFWLFHV�
JHQHUDWHG�E\�WKH�$)��

EH�DQ\�GXSOLFDWLRQ�DV�WKH�WZR�SURMHFWV�DUH�QRW�
EHLQJ�LPSOHPHQWHG�LQ�WKH�VDPH�UHJLRQ��35(68�LV�
PRUH�LQ�WKH�FLWLHV�ZKLOH�WKH�$)�DUH�LQ�UXUDO�DUHDV���

*()�:%��������
³6WUHQJWKHQLQJ�WKH�DGDSWLYH�
FDSDFLW\�RI�FRPPXQLWLHV�E\�
XSVFDOLQJ�LQWHJUDWHG�
ODQGVFDSH�PDQDJHPHQW�
DQG�UHVWRUDWLRQ�LQ�VRXWK�
ZHVW�UHJLRQ�RI�&HQWUDO�
$IULFDQ�5HSXEOLF´���

*()�:%�3URMHFW�
�������

7KH�SURMHFW�DLPV�DW�LQFUHDVLQJ�
WKH�DPRXQW�RI�SURGXFWLYH�ODQG�
DQG�IRUHVWV����������+D��LQ�
WKH�:�DQG�62�UHJLRQV�DQG�
UHGXFH�YXOQHUDELOLW\�WR�FOLPDWH�
FKDQJH�LPSDFW�WKURXJK�WKH�
WUDQVIHU�RI�WHFKQRORJ\�DQG�
SUDFWLFHV��

7KH�$)�ZLOO�EXLOW�RQ�WKH�OHVVRQV�
OHDUQW�IURP�WKH�*()�SURMHFW�GXULQJ�
LWV�LPSOHPHQWDWLRQ�DQG�RUJDQL]H�
H[FKDQJHV�DQG�NQRZOHGJH�
VKDULQJ��

%RWK�SURMHFWV�KDYH�D�IRFXV�RQ�DGDSWDWLRQ�LQ�WKH�
FHUWDLQ�DUHDV�EXW�WKH�,)$'�WDUJHWLQJ�PHFKDQLVP�
ZLOO�EH�XVHG�WR�HQVXUH�WKDW�WKHUH�LV�QR�GXSOLFDWLRQ�
DQG�WR�HQVXUH�FRPSOHPHQWDULW\�WR�LPSOHPHQW�WKH�
SURJUDPPH�DW�VFDOH�ZKHQ�EHQHILFLDULHV�DUH�LQ�WKH�
VDPH�DUHDV��

/'&)�)$2�������³)RUHVW�
DQG�/DQGVFDSH�5HVWRUDWLRQ�
VXSSRUWLQJ�/DQGVFDSH�DQG�
/LYHOLKRRGV�5HVLOLHQFH�LQ�
WKH�&HQWUDO�$IULFDQ�
5HSXEOLF´��

/'&)�)$2�
������3URMHFW��

7KH�SURMHFW�DLPV�WR�FRQWULEXWH�
WR�WKH�UHVWRUDWLRQ�DQG�
PDLQWHQDQFH�RI�FULWLFDO�
ODQGVFDSHV�WR�SURYLGH�JOREDO�
HQYLURQPHQWDO�EHQHILWV�DQG�
PRUH�UHVLOLHQW�HFRQRPLF�
GHYHORSPHQW�DQG�OLYHOLKRRGV��
LQ�VXSSRUW�RI�WKH�%RQQ�
&KDOOHQJH��

�

.QRZOHGJH�VKDULQJ�EHWZHHQ�
EHQHILFLDULHV��SHHU�WUDLQLQJ��
FROODERUDWLRQ�ZLWK�SURMHFW�SDUWQHUV�
RQ�ODQG�UHVWRUDWLRQ�DQG�
PDLQWHQDQFH�RI�FULWLFDO�
ODQGVFDSHV�WR�SURYLGH�JOREDO�
HQYLURQPHQWDO�EHQHILWV�DQG�PRUH�
UHVLOLHQW�HFRQRPLF��6NLOOV�WUDQVIHUV�
DQG�V\QHUJLHV�EHWZHHQ�WKH�
LPSOHPHQWDWLRQ�WHDPV�DQG�
EHQHILFLDULHV�ZLOO�EH�SRVVLEOH��

%RWK�SURMHFWV�KDYH�D�IRFXV�RQ�DGDSWDWLRQ�LQ�WKH�
FHUWDLQ�DUHDV�EXW�WKH�,)$'�WDUJHWLQJ�PHFKDQLVP�
ZLOO�EH�XVHG�WR�HQVXUH�WKDW�WKHUH�LV�QR�GXSOLFDWLRQ�
DQG�WR�HQVXUH�FRPSOHPHQWDULW\�WR�LPSOHPHQW�WKH�
SURJUDPPH�DW�VFDOH�ZKHQ�EHQHILFLDULHV�DUH�LQ�WKH�
VDPH�DUHDV��

�
3URMHFW�DQG�GRQRU� 3URMHFW� 1DPH� � DQG�

,PSOHPHQWDWLRQ�6WDWXV��
0DLQ�LQWHUYHQWLRQV� 6\QHUJLHV� 1RQ�'XSOLFDWLRQ�DQG�FRPSOHPHQWDULW\��

)RQGV�%rNRX� �
&DSDFLW\�EXLOGLQJ���
UHVLOLHQFH�DQG�UHFRYHU\�
SURMHFW�RI�WKH�VPDOOKROGHU�
IDUQPHUV�LQ�WKH�1RUWKHUQ�
SUHIHFWXUHV�RI�5&$�
�
6WDWXV��8QGHU�
LPSOHPHQWDWLRQ�

7KH�PDLQ�REMHFWLYH�LV�WR�
VHQVLWL]H�DQG�EXLOG�WKH�FDSDFLW\�
RI�UXUDO�FRPPXQLWLHV�RQ�SHDFH�
EXLOGLQJ��

7KH�SURMHFW��FRXOG�EXLOG�RQ��UHVXOWV�
DQG�OHVVRQV�OHDUQW�IURP�WKH�$)��WR�
RIIHU�VROXWLRQV�WR�UXUDO�FRPPXQLWLHV��

$)�SURMHFW�ZLOO�LQIRUP�EXW�DOVR�LQWHJUDWH�
WKH�NH\�DSSURDFK�RQ�SHDFH�EXLOGLQJ�
GXULQJ�WKH�LPSOHPHQWDWLRQ���

)RUPDWWHG ����>��@

)RUPDWWHG ����>��@

)RUPDWWHG ����>��@

)RUPDWWHG��)RQW������SW

)RUPDWWHG ����>��@

)RUPDWWHG ����>��@

)RUPDWWHG ����>��@

)RUPDWWHG��)RQW������SW

)RUPDWWHG ����>��@

)RUPDWWHG ����>��@

)RUPDWWHG ����>��@

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)('� 'HX[�SURMHWV�GDQV�OH�
1RUG�(VW�%DPLQJXL��HW�
6XG��(VW��&KLQNR��
�

7KH��3URMHFW�PDLQ�REMHFWLYH�LV�WR�
HQKDQFH�WUDQVERXQGDU\�
�WUDQVKXPDQFH�DQG�ORFDO�
GHYHORSPHQW��
�

�
7KHVH�)('�SURMHFWV��FRXOG�EH�RQ�WKH�
VFDOLQJ�XS�RI�WKH�EHVW�DGDSWDWLRQ�
SUDFWLFHV�JHQHUDWHG�E\�WKH�$)�SURMHFW�
ZKLOH�WKH�$)�SURMHFW�FRXOG�DSSO\�WKH�
WKH�)$'��SDUWLFLSDWRU\��DQG�
FRPSUHKHQVLYH�ORFDOGHYHORSPHQW�
WRROV�XQGHU�LWV�FDSDFLW\�EXLOGLQJ�
FRPSRQHQW�DV�ZHOO�WKH�GLYHUVLILFDWLRQ�
RXWSXW�ZLWK�OLYHVWRFN���

7KHUH�ZLOO�QRW�EH�DQ\�GXSOLFDWLRQ�DQG�WKH�
WZR�SURMHFWV�FRPSOHPHQW�HDFK�RWKHUV��
)('�SURMHFW�LV�PRUH�RQ�ORFDO�GHYHORSPHQW�
ZKLOH�WKH�$)�IRFXV�RQ�DGDSWDWLRQ�DORQJ�
PDL]H���ULFH�DQG�FDVVDYD�YDOXH�LQ�D�
VSHFLILF�UHJLRQ���

)RQGV�%rNRX��

%'($&��

35(68�3URMHFW��

�

�

7KH��3URMHFW�PDLQ�REMHFWLYH�LV�WR�
UHELODWDWH�URDGV��GUDLQDJH�
V\VWHPV��VFKROOGV�DQG�SURYLGH�
HTXLSPHQWV����6FKRRO��\DNLWp��
+LJK�6FKRRO�0LVNLQH��+HDOWK�
&HQWUH�0DPDGRX�0EDwNL�j�
3.����IHHGHU�URDGV�O¶DYHQXH�
,GULVV�'HE\�

7KHVH�35(68��SURMHFW�LV�EHLQJ�
LPSOHPHQWHG�LQ�GLIIHUHQW�WDUJHWHG�
DUHDV�DQG�WKH�$)�SURMHFW���FRXOG�EH�
EXLOG�RQ�WKH�EHVW�SUDFWLFHV��DQG�
LGHQWLI\�WKH�EHVW�FRQWUDFWRUV��WR�
VXSSRUW�WKH�LQIUDVWUXWXUHV�
GHYHORSPHQW�XQGHU�WKLV�$)�SURMHFW�

7KHUH�ZLOO�QRW�EH�DQ\�GXSOLFDWLRQ�DV�WKH�
WZR�SURMHFW�DUH�QRW�EHLQJ�LPSOHPHQWHG�LQ�
WKH�VDPH�UHJLRQ��35(68�LV�PRUH�LQ�WKH�
FLWLHV�ZKLOH�WKH�$)�DUH�LQ�UXUDO�DUHDV���

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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*�� ,I� DSSOLFDEOH�� GHVFULEH� WKH� OHDUQLQJ� DQG� NQRZOHGJH� PDQDJHPHQW� FRPSRQHQW� WR� FDSWXUH� DQG�
GLVVHPLQDWH�OHVVRQV�OHDUQHG��

��������(IIHFWLYH�NQRZOHGJH�PDQDJHPHQW�±�LQFOXGLQJ�WKH�FROOHFWLRQ��JHQHUDWLRQ�DQG�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�
±�LV�DQ�LPSRUWDQW�FRPSRQHQW�RI�FOLPDWH�FKDQJH�DGDSWDWLRQ��$FFHVV�WR�FXUUHQW�DQG�GHWDLOHG�LQIRUPDWLRQ�RQ�
FOLPDWH� WUHQGV� DQG� DGDSWDWLRQ� WHFKQLTXHV� LV� HVVHQWLDO� IRU� SURMHFW� VWDNHKROGHUV� VXFK� DV� JRYHUQPHQW�
DJHQFLHV��DJULFXOWXUDO�H[WHQVLRQ�VHUYLFHV�DQG�ORFDO�FRPPXQLWLHV�WR�HIIHFWLYHO\�DQG�VXVWDLQDEO\�LPSOHPHQW�
SULRULWL]HG�DGDSWDWLRQ�LQWHUYHQWLRQ�RQ�FURS�DQG�OLYHVWRFN�YDOXH�FKDLQV��&RPSRQHQW���LQ�RI�WKH�SURMHFW�LQFOXGHV�
WKH� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI� D� .0� SODQ�� ZKLFK� ZLOO� VHHN� WR� RI� FDSWXUHLQJ�� GRFXPHQWLQJ� DQG�
GLVVHPLQDWHLQJ� OHVVRQV� OHDUQHG� IURP�WKH�SURMHFW�DFWLYLWLHV�DW�ERWK� WKH� ORFDO�DQG� LQVWLWXWLRQDO� OHYHOV� IRU�RQ�
WDUJHWLQJ�DQG�LPSURYLQJ�DGDSWLYH�FDSDFLW\� LQ�FURS�DQG�OLYHVWRFN�YDOXH�FKDLQV��0RQLWRULQJ�DQG�HYDOXDWLRQ�
DFWLYLWLHV�ZLOO�DOVR�EH�LPSOHPHQWHG�XQGHU�&RPSRQHQW���LQ�RUGHU�WR�LQIRUP�ORQJ�WHUP�SROLFLHV�DQG�VWUDWHJLHV�
IRU�FOLPDWH�DGDSWDWLRQ�SUDFWLFHV� LQ�WKH�DJULFXOWXUDO�DQG� UXUDO�GHYHORSPHQW� WKURXJK� LQFRPH�GLYHUVLILFDWLRQ��
7KH�NQRZOHGJH�DFTXLUHG�LQ�WKH�SURMHFW�ZLOO�EH�VKDUHG�RQ�RQOLQH�DQG�RIIOLQH�FKDQQHOV��

��������7KH�SURMHFW�ZLOO�LGHQWLI\�DQG�DQDO\VH�NQRZOHGJH�SURGXFWV�IURP�H[LVWLQJ�SURMHFWV�LQ�WKH�FRXQWU\��IRFXVHG�
RQ��FOLPDWH�UHVLOLHQW��DQG�VXVWDLQDEOH�FURS�DQG�OLYHVWRFN�YDOXH�FKDLQV�WR�VHUYH�DV�D�EDVLV�IRU�WKH�SURMHFW¶V�
NQRZOHGJH�PDQDJHPHQW�DFWLYLWLHV��7KLV�EDVLV�ZLOO�DOVR�DOORZ�WKH�SURMHFW�WR�XQGHUVWDQG�ZKHUH�WKH�NQRZOHGJH�
IORZ�QHHGV�WR�LPSURYH�WR�HQVXUH�EHWWHU�RXWFRPHV�DV�ZHOO��7KXV��WKH�SURMHFW�ZLOO�GHILQH�VSHFLILF�WDUJHWV�IRU�LWV�
.0�SODQ�DQG�WKH�PRVW�DSSURSULDWH�NQRZOHGJH�SURGXFWV�WR�DFKLHYH�WKHP�DQG�GHILQH�WKH�PRVW�UHOHYDQW�HYHQWV�
IRU�NQRZOHGJH�DFFHVV�DQG�VKDULQJ�VXFK�DV�UHJXODU�SK\VLFDO�RU�YLUWXDO�ZRUNVKRSV��:RUNVKRSV�DOORZ�UHOHYDQW�
VWDNHKROGHUV�DQG�EHQHILFLDULHV� WR�H[FKDQJH�H[SHULHQFHV�DQG� OHDUQ� IURP�HDFK�RWKHU�� ,QWHJUDWLQJ� OHVVRQV�
IURP� SUHYLRXV� SURMHFWV¶� NQRZOHGJH� SURGXFWV� ZLOO� HQVXUH� D� VWURQJ� NQRZOHGJH� PDQDJHPHQW� HVWDEOLVKHG�
DFURVV�WKH�SURMHFW�E\�DVVHVVLQJ�SHUIRUPDQFH�DJDLQVW�DQWLFLSDWHG�RXWFRPHV�DQG�DGMXVW�DV�QHFHVVDU\��

��������7KH�SURMHFW�ZLOO�HVWDEOLVK�D�NQRZOHGJH�SODWIRUP�RQ�FOLPDWH�ULVNV�DQG�FOLPDWH�FKDQJH�DGDSWDWLRQ�DFWLYLWLHV�
WR� HQKDQFH� H[SHULHQFH� VKDULQJ�� 7KH� SURMHFW� ZLOO� JHQHUDWH� NQRZOHGJH� WKURXJK� FRQGXFWLQJ� YXOQHUDELOLW\�
PDSSLQJ�DQG�FOLPDWH�UHVHDUFK��WKLV�UHVHDUFK�ZLOO�IRFXV�RQ�DVVHVVLQJ�WKH�IXWXUH�JHRJUDSKLFDO�VXLWDELOLW\�IRU�
FURS�DQG� OLYHVWRFN�SURGXFWLRQ� LQ�&$5�E\� ORRNLQJ�DW�PD[LPXP�GU\� WHPSHUDWXUHV� WKDW�DUH�SURMHFWHG� WR�EH�
OLPLWLQJ�IRU�WKH�FURSV��)URP�WKLV�DFWLYLW\��WKHUH�ZLOO�EH�DQ�XQGHUVWDQGLQJ�RI�ZKDW�WKH�GLIIHUHQWLDWLRQ�RI�FOLPDWH�
YXOQHUDELOLW\�LV�ZLWKLQ�WKH�SURMHFW�DUHD��,Q�DGGLWLRQ��LW�ZLOO�SURMHFW�WKH�LPSOLFDWLRQV�IRU�IXWXUH�VKLIWV�LQ�FURS�DQG�
OLYHVWRFN� SURGXFWLRQ� DQG� KHQFH�� UHFRPPHQG� DGDSWDWLRQ� PHDVXUHV�� 7KH� SURMHFW� ZLOO� ZRUN� ZLWK� UHOHYDQW�
SDUWQHUV�DQG�VWDNHKROGHUV�WR�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�PDSV�IRU�SURWHFWHG�IRUHVWV� LQ�WKH�FRXQWU\��
7KHVH�PDSV�ZLOO�EH�PDGH�DYDLODEOH�WR� WKH� LPSOHPHQWLQJ�SDUWQHUV�DQG�XVHG�WR�PDS�WKH� IDUPV��7�DQG�WKH�
DUHDV� WKDW�DUH�PRVW�VXVFHSWLEOH� WR�VODVK�DQG�EXUQ� � WR�JDLQ�NQRZOHGJH�RQ� WKH�VFDOH�RI� WKH�SUREOHP�DW�D�
QDWLRQDO�VFDOH��

��������7KLV�DFWLYLW\�ZLOO�DOVR�LQFOXGH�UHVHDUFK�RQ�FURS�IDLOXUH��7KH�SURMHFW�ZLOO�DOVR�GHVLJQ�WRROV�IRU�NQRZOHGJH�
GLVVHPLQDWLRQ�WR�WKH�IDUPHU�OHYHO�LQ�WKH�IRUP�RI�EHVW�SUDFWLFHV�PDQXDOV�DQG�JXLGHV�IRU�WUHH�FURS�SURGXFWLRQ��
ILVK�IDUPLQJ��D�FXUULFXOXP�GHYHORSHG�IRU�FOLPDWH�VPDUW�DJULFXOWXUH�WKDW�ZLOO�EH�LPSOHPHQWHG�WKURXJK�WKH�))6�
DQG� W\SH� RI� EXVLQHVV� PRGHOV�� SHVW� PDQDJHPHQW� ZDUQLQJV� DQG� VKRUW� GHPRQVWUDWLRQ� YLGHRV� LQ� WKHLU�
LQGLJHQRXV�ODQJXDJHV��)XUWKHUPRUH��WKH�SURMHFW�ZLOO�GHYHORS�FDVH�VWXGLHV�WKDW�ZLOO�KHOS�GLVVHPLQDWH�OHVVRQV�
OHDUQHG� DQG� IRVWHU� UHSOLFDWLRQ� RU� VFDOLQJ� XS� RI� VXFFHVVIXO� FOLPDWH� VPDUW� FURS� SURGXFWLRQ� HQKDQFHPHQW��
:KHQHYHU�SRVVLEOH��WKH�SURMHFW�ZLOO�IDFLOLWDWH�EDVHOLQH�VWXGLHV�DQG�VXUYH\V�IRU�IXWXUH�LQWHUYHQWLRQV��

��������7KH�OHVVRQV�JHQHUDWHG�E\�WKH�SURMHFW�ZLOO�EH�GLVVHPLQDWHG�WKURXJK�UHOHYDQW��H�QHZVOHWWHUV��DUWLFOHV��EORJV�
DQG�KDUGFRS\�SXEOLFDWLRQV�RQOLQH�� LQ�ZRUNVKRSV�� VHPLQDUV��DW� WKH� OLQH�PLQLVWULHV�DQG�DW�SXEOLF� IXQFWLRQV�
ZHEVLWHV�DV�ZHOO�DV�ZHEVLWHV�RI�UHOHYDQW�UHJLRQDO�SODWIRUPV���

��������,Q�DGGLWLRQ��WKH�SURMHFW�ZLOO�SURGXFH�VXFFHVV�VWRU\�YLGHRV��79��UDGLR�LQWHUYLHZV�DQG�SDFNDJHV�RI�SUDFWLFH�
IRU�GLVVHPLQDWLRQ�WKURXJK�RQOLQH�DQG�RIIOLQH�FKDQQHOV����DV�ZHOO�DV��FDVH��VWXGLHV��SKRWR�VWRULHV�DQG�VKRUW�
YLGHRV��ERRNOHWV��SRVWHUV�DQG�EURFKXUHV��SXEOLF�DQG�VFKRRO�SUHVHQWDWLRQV��FOLPDWH�KD]DUG�PDSV��WUDLQLQJV��
PHHWLQJV��H[FKDQJH�YLVLWV�DQG�ZRUNVKRSV� IRU�FRPPXQLW\�PHPEHUV��FRPPXQLW\� OHDGHUV��&%2V��DQG�FLYLO�
DXWKRULWLHV�UHJDUGLQJ�FOLPDWH�UHVLOLHQW�DJULFXOWXUH��FRPPXQLW\�EULHIV�DQG�JXLGHOLQHV��

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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+�� 'HVFULEH� WKH� FRQVXOWDWLYH� SURFHVV�� LQFOXGLQJ� WKH� OLVW� RI� VWDNHKROGHUV� FRQVXOWHG�� XQGHUWDNHQ�
GXULQJ� SURMHFW� SUHSDUDWLRQ�� ZLWK� SDUWLFXODU� UHIHUHQFH� WR� YXOQHUDEOH� JURXSV�� LQFOXGLQJ� JHQGHU�
FRQVLGHUDWLRQV��LQ�FRPSOLDQFH�ZLWK�WKH�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�RI�WKH�$GDSWDWLRQ�)XQG���

��������3XEOLF� FRQVXOWDWLRQ� GXULQJ� WKH� SUHSDUDWLRQ� RI� WKH� SURMHFW�� ZDV� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� WKH�
UHTXLUHPHQWV�RI�WKH�$)�DQG�,)$'��VHH�LQ�7DEOH����IRU�WKH�OLVW�RI�SHRSOH��LQVWLWXWLRQV�FRQVXOWHG���%XLOGLQJ�RQ�
WKH�ILQGLQJV�RI�WKH�(60)��ZKLFK�ZDV�SDUW�RI�WKH�LQLWLDO�SURMHFW�GHVLJQ�SKDVH��WKH�ILQGLQJV�ZHUH�FRPSOHPHQWHG�
E\�D�GHVN�UHYLHZ�RI�UHOHYDQW�GRFXPHQWV�RQ�WKH�HQYLURQPHQWDO�DQG�VRFLDO�FRQWH[W�RI�&$5��,Q�DGGLWLRQ��WKH�
(60)� LV� WKH� UHVXOW� RI� DQ� DVVHVVPHQW� DQG� GHWHUPLQDWLRQ� RI� LPSDFWV�� LQFOXGLQJ� LPSDFW� LGHQWLILFDWLRQ��
SUHGLFWLRQ��HYDOXDWLRQ�DQG�LQWHUSUHWDWLRQ��EDVHG�RQ�ILHOG�VWXGLHV�DQG�FRQVXOWDWLRQV�LQ������DQG�������$V�SDUW�
RI� WKH� (60)�� D� JHQHUDO� (603� ZDV� GHYHORSHG� WR� DQDO\VH� SRWHQWLDO� JHQHUDO� SURMHFW� LPSDFWV�� LQFOXGLQJ�
PLWLJDWLRQ�PHDVXUHV��FDSDFLW\��DQG�DZDUHQHVV�EXLOGLQJ�UHTXLUHPHQWV�DQG�PRQLWRULQJ����

��������,Q�WHUPV�RI�WKH�WHFKQLFDO�VFRSH��WKH�(60)�UHYLHZHG�HQYLURQPHQWDO��FOLPDWH�DQG�VRFLDO�LPSDFWV��IRFXVLQJ�
RQ� DUHDV� WKDW� KDYH� EHHQ� LPSDFWHG� E\� RLO� RSHUDWLRQV�� XQVXVWDLQDEOH� DJULFXOWXUDO� SUDFWLFHV� DQG� FOLPDWH�
FKDQJH�� 0RUH� VSHFLILFDOO\�� WKH� (60)� UHYLHZHG� HDUOLHU� UHSRUWV� DQG� VWXGLHV� RQ� JURXQG� DQG� ZDWHU�
FRQWDPLQDWLRQ��&2��HPLVVLRQV��DTXDWLF�SROOXWLRQ��SRWHQWLDO� LPSDFWV�RI�RLO�SROOXWDQWV�RQ�SXEOLF�KHDOWK��VRLO�
GHJUDGDWLRQ�� LPSDFW� RI� LOOHJDO� UHILQLQJ� RSHUDWLRQV�� DV�ZHOO� DV� WKH� LQVWLWXWLRQDO� DQG� OHJDO� VWUXFWXUHV� LQ� WKH�
WDUJHWHG�DUHDV��

��������7KH�(60)�WHDP�KHOG�FRQVXOWDWLRQV�ZLWK�GLIIHUHQW�VWDNHKROGHUV�LQ�WKH�FRXQWU\��ILHOG��RQOLQH��DQG�WDUJHWV�
UHJLRQV��VHH�6(&$3�GHVLJQ�3'5�����ZLWK�WKH�ODVW�VHVVLRQ�RI�SK\VLFDO�LQ�SHUVRQ�FRQVXOWDWLRQV�ZDV�KHOG�LQ�
$XJXVW��������7KLV�(60)�UHSRUW�ZDV�GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�,)$'¶V�6RFLDO�(QYLURQPHQW�DQG�&OLPDWH�
$VVHVVPHQW�3URFHGXUHV� �6(&$3��DV�ZHOO� DV� ,)$'¶V�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV�0DQDJHPHQW�
3ROLF\�� WKH� *HQGHU� (TXDOLW\� DQG� :RPHQ
V� (PSRZHUPHQW�� DQG� 7DUJHWLQJ� SROLFLHV�� 7KH� UHSRUW� DOVR�
FRQVLGHUHG�UHOHYDQW�HQYLURQPHQWDO�DQG�VRFLDO�ODZV��SROLFLHV�DQG�JXLGHOLQHV�RI�&$5��

� �7KH�PDLQ�REMHFWLYH�RI�WKLV�DSSURDFK�RI�LQIRUPDWLRQ��FRPPXQLFDWLRQ�DQG�SDUWLFLSDWLRQ�RI�VWDNHKROGHUV�ZDV�
WR�FUHDWH�D�FOLPDWH�RI�PXWXDOO\�EHQHILFLDO�H[FKDQJHV�DQG�DQ�RSHQ�GLDORJXH�ZLWK�WKH�DLP�JRDO�RI���L��HQVXULQJ�
SURMHFW�RZQHUVKLS�E\�EHQHILFLDULHV�DW�WKH�VWDJH�RI�SUHSDUDWLRQ�DQG�SODQQLQJ�VWDJH���LL��WDNLQJ�WKH�FRQFHUQV�
RI�DOO�VWDNHKROGHUV�LQFOXGLQJ�YXOQHUDEOH�SRSXODWLRQV��ZRPHQ��\RXWK��FKLOGUHQ��HWF���LQ�FRQVLGHUDWLRQ�LQ�WKH�
SURMHFW�GHVLJQ�DQG� LPSOHPHQWDWLRQ�� �LLL��SURPRWLQJ�H[FKDQJHV�RQ� ILQDQFLQJ�DQG�SURMHFW�VXVWDLQDELOLW\�� �LY���
LGHQWLI\LQJ�RI� �HQYLURQPHQWDO�DQG�VRFLDO� LPSDFWV�DQG�ULVNV�DQG�DSSURSULDWH�PLWLJDWLRQ��FRPSHQVDWLRQ�DQG�
HQYLURQPHQWDO� DQG� VRFLDO� FRRSHUDWLRQ�PHDVXUHV�� 7KH� FRQVXOWDWLYH� SURFHVV� FRPSULVHV�PRUH� WKDQ� WKUHH�
ZHHNV� RI� VWDNHKROGHU� FRQVXOWDWLRQ� DQG� ILHOG� WULSV�� DQG� SDUWO\� RQ� LQWHUYLHZV� ZLWK� DOO� VWDNHKROGHUV� DQG�
EHQHILFLDULHV�RI�WKH�SURMHFW���

������

�����8VLQJ� WZR� VWDNHKROGHU� FRQVXOWDWLRQV�� ILHOG� VXUYH\V�� H[SHUW� VROLFLWDWLRQ� DQG� OLWHUDWXUH� UHYLHZ�� ZH� KDYH�
YDOLGDWHG�WKH�YXOQHUDELOLW\�RI�WKH�VHOHFWHG�UHJLRQV��*LYHQ�WKH�IUDJLOLW\�RI�WKH�WKH�SURMHFW�DUHD��WKH�(60)�KDV�
EHHQ�SUHSDUHG� WR� JLYH� GLUHFWLRQ� RQ�PLWLJDWLRQ� DQG� DGDSWDWLRQ�PHDVXUHV� UHTXLUHG� WR� HQVXUH� WKDW� WKH�VHW�
REMHFWLYHV�RI�WKH�SURMHFW�DUH�DFKLHYDEOH��,QWHUYLHZV�ZLWK�UHVRXUFH�SHUVRQV�ZRUNLQJ�LQ�UHOHYDQW�PLQLVWULHV�DQG�
ERGLHV�DQG�PDLQ�DFWRUV�HQJDJHG�LQ�PDLQ�DJUR�IRUHVWU\���DQG�SDVWRUDOLVP�ZHUH�KHOG��)LHOG�YLVLWV��SRWHQWLDO�
VLWHV� DQG� VLWHV� LQ� H[SORLWDWLRQ�� DQG� LQWHUYLHZV� ZLWK� WKH� EHQHILFLDULHV� RI� SHULPHWHUV� LQ� H[SORLWDWLRQ� ZHUH�
PDGHFRQGXFWHG��7KH�SURFHVV�ZDV�FRQGXFWHG�DV�IROORZ���

��������,Q�WKH�ILUVW�VWDJH��EHQHILFLDULHV�ZHUH�ZLGHO\�LQIRUPHG�RQ�RI�WKH�SURMHFW¶V�REMHFWLYHV�DQG�DFWLYLWLHV��7KHVH�
PHHWLQJV�ZHUH�FRQGXFWHG�LQ�HDFK�DUHD�RI�LQWHUYHQWLRQ�E\�UHSUHVHQWDWLYHV�RI�WHFKQLFDO�VHUYLFHV��DJULFXOWXUH��
HQYLURQPHQW��IRUHVWU\�UHJLRQDO�UHSUHVHQWDWLRQV�RI�DJULFXOWXUH�FKDPEHUV�DQG�)2V��HWF���DQG�ORFDO�DXWKRULWLHV���

��������,Q�HDFK�RI�WKHVH�UHJLRQV��WKH�PLVVLRQ�RUJDQL]HG�DQ�LQIRUPDWLRQ�DQG�FRQVXOWDWLRQ�PHHWLQJ�LQFOXGLQJ�WKH�
0LQLVWU\�RI�$JULFXOWXUH��WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�DJHQFLHV��0LQLVWU\�RI�:RPHQ�DQG�6RFLDO�$IIDLUV�DQG�
RWKHU�VHFWRU�PLQLVWULHV��$W�ORFDO�OHYHO��D$�ZLGH�UDQJH�RI�FRQVXOWDWLRQV�ZHUH�DOVR�KHOG�ZLWK�ORFDO�FRPPXQLWLHV�
DQG�EHQHILFLDULHV��&%2V��1*2V��SULYDWH�DFWRUV�DQG�UHOLJLRXV�FKLHIV��,Q�WKH�WDUJHWHG�FRPPXQLW\��PHHWLQJV�
ZHUH�RUJDQL]HG�ZLWK�ORFDO�SRSXODWLRQV�LQ�RUGHU�WR�H[FKDQJH�ZLWK�WKHP�RQ�WKH�SURMHFW�DFWLYLWLHV��WKHLU�QHHGV�
DQG� WKHLU� VROXWLRQV�� �� WKH� 7KH� FRQFHUQV� UDLVHG� E\� WKH� FRPPXQLWLHV� GXULQJ� WKH� SXEOLF� FRQVXOWDWLRQ� DUH�
VXPPDUL]HG�LQ�7DEOH�7DEOH������7KLV�GRFXPHQW�ZRUN�ZDV�LV�FRRUGLQDWHG�E\�,)$'�LQ�FROODERUDWLRQ�ZLWK�RWKHU�
GHYHORSPHQW�SDUWQHUV��7KH�*RYHUQPHQW�JRYHUQPHQW�RIILFLDOV�� �DQG�FRPPXQLWLHV�PHW�GXULQJ� WKH�PLVVLRQ�
KDYH�EHHQ� UHIHUHQFHG� LQ� WKH� WDUJHWLQJ�DQG�JHQGHU�VWUDWHJ\� LQ�FRPSOLDQFH�ZLWK� WKH�*HQGHU�3ROLF\�RI� WKH�
)XQG��LV��DQG�LQFOXGHG�DV�SDUW�RI�LQ�WKH�WKH�$DQQH[HV�DWWDFKHG���$���WRJHWKHU�ZLWK�WKH�OLVW�RI�DWWHQGDQFH�IRU�
WKH�WDUJHWLQJ�DQG�JHQGHU�DVVHVVPHQW�LV�LQFOXGHG�DV�ZHOO�DV�DQG�WKH�GHVFULSWLRQ�RI�WKH�ILHOG�MRLQW�PLVVLRQ�DQG�
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QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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WKH�SURFHVV�WKDW�OHG�WR�WKLV�$)��7KH�OLVW�RI�SHUVRQV�PHW�GXULQJ�WKH�PLVVLRQ�LV�SUHVHQWHG�LQ�WKH�7DUJHWLQJ�DQG�
*HQGHU�6WUDWHJ\�DWWDFKHG����

�

�

�

7DEOH�����/LVW�RI�SHRSOH�LQVWLWXWLRQV�FRQVXOWHG�
�

6�1� 3HUVRQ�2UJDQL]DWLRQ� 1XPEHU�LQ�DWWHQGDQFH�
�� ,)$'�35$3$0�308� ���
�� )DUPHU�2UJDQL]DWLRQV�LQ�WKH�SURSRVHG�SURMHFW�DUHD� ���
�� /RFDO�&%2V��1*2V�ZRUNLQJ�ZLWK�YXOQHUDEOH�JURXSV� ���
�� +RQRXUDEOH�0LQLVWHU�RI�$JULFXOWXUH� ��
�� 1DWLRQDO�'HOHJDWHG�$XWKRULW\� ��
�� 0LQLVWU\�RI�(FRQRP\�DQG�)LQDQFH� ��
�� 0LQLVWU\�RI�%XGJHW�DQG�6WDWH�3RUWIROLR� ��
�� 0LQLVWU\�RI�3ODQQLQJ�DQG�'HYHORSPHQW� ��
�� 0LQLVWU\�RI�,QWHULRU�DQG�6HFXULW\� ��
��� 0LQLVWU\�RI�$JULFXOWXUH�DQG�5XUDO�'HYHORSPHQW� ��
��� &OLPDWH�FRRUGLQDWLRQ� ��
��� 0LQLVWU\�RI�WKH�(QYLURQPHQW� ��
��� 7KH�3URMHFW�IRU�WKH�5HYLYDO�RI�$JURSDVWRUDO�3URGXFWLRQ�LQ�WKH�6DYDQQDKV� ��
��� 1DWLRQDO�(QYLURQPHQW�$JHQF\��$1'(�� ��
��� 0LQLVWU\�RI�(FRQRP\��3ODQQLQJ�DQG�&RRSHUDWLRQ� ��
��� 7KH�*HQHUDO�'LUHFWRUDWH�RI�WKH�1DWLRQDO�6HHG�2IILFH� ��
��� )RFDO�3RLQW�*UHHQ�&OLPDWH�)XQG� ��
��� )RFDO�3RLQW�$GDSWDWLRQ�)XQG� ��
��� &HQWUDO�$IULFDQ�,QVWLWXWH�IRU�$JULFXOWXUDO�5HVHDUFK� ��
� 7RWDO� ���

�
�

6�1� 3HUVRQ�2UJDQL]DWLRQ� 1XPEHU�LQ�DWWHQGDQFH�
�� ,)$'�35$3$0�308� ���
�� )DUPHU�2UJDQL]DWLRQV�LQ�WKH�SURSRVHG�SURMHFW�DUHD� ���
�� /RFDO�&%2V��1*2V�ZRUNLQJ�ZLWK�YXOQHUDEOH�JURXSV� ���
�� +RQRXUDEOH�0LQLVWHU�RI�$JULFXOWXUH� ��
�� 1DWLRQDO�'HOHJDWHG�$XWKRULW\� ��
�� 0LQLVWU\�RI�(FRQRP\�DQG�)LQDQFH� ��
�� 0LQLVWU\�RI�%XGJHW�DQG�6WDWH�3RUWIROLR� ��
�� 0LQLVWU\�RI�3ODQQLQJ�DQG�'HYHORSPHQW� ��
�� 0LQLVWU\�RI�,QWHULRU�DQG�6HFXULW\� ��
��� 0LQLVWU\�RI�$JULFXOWXUH�DQG�5XUDO�'HYHORSPHQW� ��
��� &OLPDWH�FRRUGLQDWLRQ� ��
��� 0LQLVWU\�RI�WKH�(QYLURQPHQW� ��
��� 7KH�3URMHFW�IRU�WKH�5HYLYDO�RI�$JURSDVWRUDO�3URGXFWLRQ�LQ�WKH�6DYDQQDKV� ��
��� 1DWLRQDO�(QYLURQPHQW�$JHQF\��$1'(�� ��
��� 0LQLVWU\�RI�(FRQRP\��3ODQQLQJ�DQG�&RRSHUDWLRQ� ��
��� 7KH�*HQHUDO�'LUHFWRUDWH�RI�WKH�1DWLRQDO�6HHG�2IILFH� ��
��� )RFDO�3RLQW�*UHHQ�&OLPDWH�)XQG� ��
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��� )RFDO�3RLQW�$GDSWDWLRQ�)XQG� ��
��� &HQWUDO�$IULFDQ�,QVWLWXWH�IRU�$JULFXOWXUDO�5HVHDUFK� ��

�
�
7DEOH�����&RQFHUQV�UDLVHG�E\�WKH�SRSXODWLRQV�GXULQJ�WKH�SXEOLF�FRQVXOWDWLRQV�

6HFWRUV�� 0DLQ�FRQFHUQV�UDLVHG�� 6ROXWLRQV�SURSRVHG��

$JULFXOWXUH��

'HFOLQH�RI�VRLO�IHUWLOLW\�DQG�VRLO�HURVLRQ���
$FWLYLWLHV�XQGHU�RXWSXW�����WR�LPSURYH�WKH�
IHUWLOLW\�RI�WKH�VRLO�DQG�ODQG��
PDQDJHPHQW��

/DFN�RI�DFFHVV�WR�FOLPDWH�UHVLOLHQW�LQSXWV��
�TXDOLW\�YDFFLQHV��EUHHG�VWRFNV��VHHGV��
IHUWLOL]HUV��DQG�ELR�SHVWLFLGHV��LQ�WKH�FURS�
DQG�OLYHVWRFN�VHFWRUV�

$FWLYLWLHV�XQGHU�RXWSXW�����SURPRWLQJ�
VXVWDLQDEOH��FOLPDWH�UHVLOLHQW�DJULFXOWXUH��
�

&URS�DQG�OLYHVWRFN�GLVHDVHV�DIIHFWLQJ�
HVSHFLDOO\�PDL]H��EHDQV�DQG�FDWWOH��
��

$GRSWLRQ�RI�FOLPDWH�UHVLOLHQW�FURSV�DQG�
OLYHVWRFN��FOLPDWH�SURRI�DQG�VXVWDLQDEOH�
DJULFXOWXUDO�SUDFWLFHV��DQG�SRVW��KDUYHVW�
SUDFWLFHV�DV�VWLSXODWHG�LQ�2XWSXW��������

/DFN�RI�HTXLSPHQW��
$FWLYLWLHV�XQGHU�2XWSXWV������DQG�������WKDW�
SURPRWH�VXVWDLQDEOH�DJUR�IRUHVWU\�HFR�
EXVLQHVVHV�IRU�\RXWK�DQG�ZRPHQ�

)RUHVWU\�� 'HVWUXFWLRQ�RI�IRUHVWV�DQG�IDUPV�E\�VODVK�
DQG�EXUQ��EXVK�ILUHV�DQG�IORRGLQJ�

$FWLYLWLHV�XQGHU�2XWSXW������HVWDEOLVKPHQW�RI�
GHPR�SORWV�WR�GHPRQVWUDWH�EHVW�UHIRUHVWDWLRQ�
DQG�DJUR�IRUHVWU\�WHFKQLTXHV��ULGJH�DQG�
EXQGLQJ�WHFKQLTXHV��DQG�2XWSXW�����
6WUHQJWKHQ�LQVWLWXWLRQDO�DQG�UHJXODWRU\�
IUDPHZRUNV�DQG�SURPRWH�IRUHVW�PDQDJHPHQW���

)LVKHU\� �5HGXFWLRQ�RI�ILVK�VWRFN��SROOXWLRQ�DORQJ�WKH�
FRQJR�&RQJR�ULYHU�5LYHU�EDVLQ�

$FWLYLWLHV�XQGHU�2XWSXW������,QFRPH�JHQHUDWLQJ�
DFWLYLWLHV�IRFXVLQJ�RQ�FOLPDWH�UHVLOLHQW�ILVK�
IDUPLQJ�DQG�OLYHOLKRRG�GLYHUVLILFDWLRQ�
PHDVXUHV��

,QVWLWXWLRQDO�
/DFN�RI�HQDEOLQJ�HQYLURQPHQW�IRU�
LQVWLWXWLRQDO�HIIHFWLYHQHVV�DQG�FRRUGLQDWLRQ�
PHFKDQLVP��
�

$FWLYLWLHV�XQGHU�RXWSXW�2XWSXW�����IRFXVHV�WR�
SURPRWH�DGHTXDWH�FRRUGLQDWLRQ��ERWK�QDWLRQDO�
DQG�ORFDO���PRQLWRULQJ�DQG�HYDOXDWLRQ�
PHFKDQLVPV���

<RXWK�
8QHPSOR\PHQW��

/DFN�RI�MREV�DQG�LQFUHDVLQJ�UXUDO�XUEDQ�
PLJUDWLRQ��

$FWLYLWLHV�LQ�2XWSXW���VWLSXODWHV�WKH�FUHDWLRQ�RI�
JUHHQ�MREV�IRU�\RXWK��ZRPHQ��WKH�LPSURYHPHQW�
RI�IDUPHUV
�SURGXFWLRQ�DQG�LQFRPHV��WKH�
LPSURYHPHQW�RI�ZRPHQ
V�LQFRPHV�DQG�WKHLU�
GHYHORSPHQW�DV�ZHOO�DV�WKH�LPSURYHPHQW�RI�
WKH�TXDOLW\�RI�O/LIH�RI�LQ�WDUJHW�DUHDV���

6RFLDO�H[FOXVLRQ�� /RZ�LQFOXVLRQ�RI�\RXWK�DQG��ZRPHQ��
2XSWSXW�������SURPRWHV�OLYHOLKRRG�
GLYHUVLILFDWLRQ�PHDVXUHV��

�
� /LVW�7KH�OLVWV�RI�RUJDQL]DWLRQV�FRQWDFWHG��VWDNHKROGHU�FRQVXOWDWLRQ�SDUWLFLSDQWV�DQG�SLFWXUHV�RI�ILHOG�PLVVLRQV�

DUH�SURYLGHG�LQ�$QQH[HV����DQG�����UHVSHFWLYHO\��

������

,�� 3URYLGH�MXVWLILFDWLRQ�IRU�IXQGLQJ�UHTXHVWHG��IRFXVLQJ�RQ�WKH�IXOO�FRVW�RI�DGDSWDWLRQ�UHDVRQLQJ��

��������7KH�RYHUDOO�JRDO�RI� WKH�SURMHFW� LV� WR� UHGXFH�WKH�GLUHFW�HIIHFWV�RI�FOLPDWH�FKDQJH�RQ��������GLUHFW�DQG�
��������LQGLUHFW�EHQHILFLDULHV��RI�ZKLFK����SHUFHQW�ZLOO�EH�ZRPHQ�LQ�UXUDO�FRPPXQLWLHV��7KH�SDUDGLJP�VKLIW�
LV�WR�PRYH�IURP�D��EXVLQHVV�DV�XVXDO��FKDUDFWHUL]HG�E\�XQVXVWDLQDEOH�PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�,WDOLF
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�,WDOLF
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+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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DQG�IDUPLQJ�SUDFWLFHV�LQ�WKH�FRXQWU\¶V�NH\�FRPPRGLW\�FKDLQV��ILVKHULHV��ULFH��PDL]H��EHDQV��DQG�FDVVDYD��
WRZDUGV�FOLPDWH�UHVLOLHQW�DJULFXOWXUDO�YDOXH�FKDLQV�LQ�WKH�SURMHFW¶V�WDUJHW�DUHDV���

��������$JDLQVW� � WKH�EDVHOLQH�VFHQDULR� �EXVLQHVV�DV�XVXDO��� WKH�DOWHUQDWLYH�DGDSWDWLRQ�RSWLRQV�DUH�SUHVHQWHG�
EHORZ����

�
�����$OWHUQDWLYH����:LWKRXW�WKH�SURMHFW��

��������,Q�WKH�HYHQW�WKDW�WKLV�WKH�$GDSWDWLRQ�)XQG�SURMHFW�LV�QRW�H[HFXWHG��SRRU�SHRSOH���LQFOXGLQJ�WKH�RQHV�PRVW�
YXOQHUDEOH�WR�FOLPDWH�FKDQJH��\RXWK��PLJUDQWV��WKDW�GHSHQG�RQ�QDWXUDO�UHVRXUFHV�IRU�WKHLU� OLYHOLKRRG��IRRG�
VHFXULW\��QXWULWLRQ�DQG�LQFRPH��LQ�WKH�SURMHFW�DUHDV�±�ZLOO�FRQWLQXH�WR�EH�SOXQJHG�LQWR�WKH�YLFLRXV�F\FOH�RI�
SRYHUW\���,Q�WKLV�FDVH��IDUPHUV�ZLOO�UHPDLQ�YXOQHUDEOH�WR�FOLPDWLF�FKDQJHV�DQG�DJULFXOWXUDO�\LHOGV�ZLOO�FRQWLQXH�
WR�GHFOLQH�7KH�EXGJHW�DOORFDWHG�IRU�WKLV�FRPSRQHQW�LV�86����������IRU���\HDUV��7KLV�LV�HTXLYDOHQW�WR�86��
�������� WR�FRYHU� WKH� LQVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ�RI�YDULRXV�QDWLRQDO� LQVWLWXWLRQV�DQG�VWDII��7KLV�EXGJHW�
FRYHUV��� WUDLQLQJV�ZRUNVKRS�SHU�\HDU�RI�DURXQG�86��������� WR��������GHSHQGLQJ�RI� WKH�DUHDV�ZKLOH�DW�
QDWLRQDO�OHYHO��WKH�DYHUDJH�LV�EHWZHHQ�86������������7KH�,I�SURGXFWLRQ�ZLOO�UHPDLQV�ORZ�DQG�IRRG�LQVHFXULW\��
SRYHUW\��PLJUDWLRQ�DQG�KLJK�XQHPSOR\PHQW�KLJK��LQVHFXULW\�ZLOO�JDLQ�PRUH�JURXQG��7KH�FXUUHQW�VLWXDWLRQ�LV�
PDUNHG�E\�IORRGV�RU�LQWHQVH�UDLQ��ZKLFK�OLPLWV�WKH�HIIRUWV�RI�IDUPHUV��5DLQIDOO�LV�LQFUHDVLQJO\�D�VKLIWLQJ�WRZDUGV�
WKH�VRXWK�� OHDYLQJ�DQG� VRPH�DUHDV�DUH�EHFRPLQJ�PRUH�DQG�PRUH�QRW�XQVXLWDEOH� IRU� FURS�DQG� OLYHVWRFN�
SURGXFWLRQ���&XUUHQW�FRSLQJ�DQG�DJULFXOWXUDO�SUDFWLFHV��UDLQ�IHG�DJULFXOWXUH��GHIRUHVWDWLRQ��ORJJLQJ��KXQWLQJ��
LQ� D� FRQWH[W� RI� FOLPDWLF� VWUHVVHV� DUH� FOHDUO\� LQDGHTXDWH� DQG� H[DFHUEDWH� WKH� DIRUHPHQWLRQHG� SUREOHPV��
HVSHFLDOO\� HURVLRQ�� ORVV� RI� IRUHVW� FRYHU�� VODVK� DQG� EXUQ� DJULFXOWXUH�� HWF�� 7KH� UDWH� RI� GHIRUHVWDWLRQ� ZLWK�
FRQWLQXH�WR�ULVH��DQG�ZKLFK�ZLOO�DIIHFW�WKH�ELRGLYHUVLW\�DQG�OLPLWLQJ�WKH�FDUERQ�VLQN�IXQFWLRQ�RI�WKH�UHPDLQLQJ�
IRUHVWV��<RXQJ�SHRSOH�SUHIHU�WR�PLJUDWH�LQ�WKH�DEVHQFH�RI�RSSRUWXQLWLHV�DQG�UH�HQJDJH�LQ�FRQIOLFW�DQG�DUPHG�
JURXSV�� :LWKRXW� WKH� SURMHFW�� IORRGV� ZLOO� FRQWLQXH� WR� GHVWUR\� DOUHDG\� IUDJLOH� DQG� LQVXIILFLHQW� ZDWHU� DQG�
WUDQVSRUWDWLRQ� LQIUDVWUXFWXUH�� OHDYLQJ� ORFDO� FRPPXQLWLHV� LVRODWHG�� ZLWKRXW� DFFHVV� WR� WKH� PDUNHW�� EDVLF�
VHUYLFHV��SDUWLFXODUO\�JUDYH�LQ�WKH�PLGVW�RI�D�JOREDO�SDQGHPLF��DQG�DOWHUQDWLYHV��7KH�IRUHVWV�ZLOO�UHPDLQ�SUH\�
WR�EXVK�ILUHV�GXULQJ�WKH�GU\�VHDVRQ��DQG�WKHLU�HFRORJLFDO�DQG�HQYLURQPHQWDO�LPSRUWDQFH�ZLOO�GHFOLQH��,Q�VXP��
WKH�DOWHUQDWLYH�ZLWKRXW�WKH�$)�SURMHFW�LV�HQYLURQPHQWDOO\��HFRQRPLFDOO\�DQG�VRFLDOO\�XQVXVWDLQDEOH��,W�:LWKRXW�
LWV�VXSSRUW��WKH�FRXQWU\�ZLOO�FRQWLQXH�WR�VWUXJJOH�WR�GRHV�QRW�DOORZ�WKH�DFKLHYH�RI�D�VXVWDLQDEOH�HFRQRPLF�
GHYHORSPHQW\� EHFDXVH� WKH� FRXQWU\� LW� ZLOO� EH� REOLJHG� WR� SXW� LQ� SODFH� VKRUW�� DQG� LQ� WKH� PHGLXP� �WHUP�
HPHUJHQF\�SURJUDPPHV�WR�UHVFXH�WKH�SRSXODWLRQV�LQ�WKHVH�UHJLRQV��)URP�D�ILQDQFLDO�SRLQW�RI�YLHZ��WKHVH�
SURJUDPPHV�ZLOO�FRVW�WKH�FRXQWU\�DQG�WKH�GRQRUV�PRUH�WKDQ�WKH�SURMHFW�EHLQJ�SURSRVHG���

����� $OWHUQDWLYH����'HYHORSPHQW�RI�D�FODVVLF�SURMHFW�ZLWKRXW�UHVLOLHQW�DFWLRQV�RQ�FOLPDWH�FKDQJH���
%EXVLQHVV�DV�XVXDO��
�
��������7KLV�DOWHUQDWLYH� LV�WR� LPSOHPHQW�D�SURMHFW� IRFXVHG�RQO\�RQ�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�EXW� WKDW�

GRHV�QRW�LQFOXGH�DFWLRQV�WR�EXLOG�FOLPDWH�UHVLOLHQFH�DOO�DORQJ�WKH�VHOHFWHG�YDOXH�FKDLQV�DQG�RU�HQVXUH�WKH�
VXVWDLQDEOH�PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV��6XFK�D�FODVVLF�SURMHFW�PD\�LQFOXGH���L��DFWLRQV�VXFK�DV�WKH�
GHYHORSPHQW� RI� WKH� VLWHV� ZLWKRXW� FOLPDWH� SURRIHG� LQIUDVWUXFWXUH� RU� VXVWDLQDEOH� ZDWHUVKHG�PDQDJHPHQW�
�UHVXOWLQJ� LQ� WKH�VHGLPHQWDWLRQ�RI�ZDWHUZD\V�� ���FDSDFLW\� �EXLOGLQJ�RI� IRU�SURGXFHUV�RQ�ZLWKRXW�DGDSWDWLRQ�
WHFKQLTXHV��Y����RU�QR�VXSSRUW�WR�IRU�FOLPDWH�UHVLOLHQW�FURS�DQG�OLYHVWRFN�YDOXH�FKDLQV��7KLV�DOWHUQDWLYH�LV�OHVV�
FRVWO\�EXW�ZLOO�QRW�SURGXFH�LPSDFWIXO�UHVXOWV�LQ�WKH�ORQJ�WHUP��SDUWLFXODUO\�LQ�WKLV�WKHVH�WDUJHWHG�DUHDV�WKDW�DUH�
KLJKO\� YXOQHUDEOH� WR� FOLPDWH� WKUHDWV�� ,Q� YLHZ� RI� WKH� ORFDWLRQ� RI� WKH� SURMHFW�� DQG� WKH� HIIHFWV� RI� FOLPDWLF�
GLVUXSWLRQV���LQFOXGH�WKHUH�DUH�LUUHJXODU�UDLQVUDLQIDOO�SDWWHUQV��IORRGV�LQ�WKH�UDLQ\�VHDVRQ�DQG�SURORQJHG�GU\�
VSHOOV�GXULQJ�WKH�GU\�VHDVRQ��7KLV�SKHQRPHQRQ�LV�FRXSOHG�ZLWK�WKH�HURVLRQ��WKH�WUDQVSRUW�RI�VHGLPHQWV�WKDW�
VDQG� XS� WKH�VKDOORZV�� �� GHIRUHVWDWLRQ� DQG� ORVV�RI�ELRGLYHUVLW\�� LQFOXGLQJ� ILVK��7KLV� OLPLWV� WKH� VXVWDLQDEOH�
GHYHORSPHQW�RI�DJULFXOWXUDO�VHFWRU��LQFOXGLQJ�IRUHVWU\�DQG�ILVKHU\��7KLV�DOWHUQDWLYH�WKHUHIRUH�GRHV�QRW�VROYH�
WKH�SUREOHPV�IDFHG�E\�WKH�SRSXODWLRQV���

��
����� $OWHUQDWLYH����'HYHORSPHQW�RI�DQ�$)�SURMHFW�ZLWK�SURSRVHG�FOLPDWH�UHVLOLHQW�LQWHUYHQWLRQV�WKURXJK���

�

��������2XWSXW� ����� %HVW� DYDLODEOH� WHFKQRORJLHV� DQG� LQWHJUDWHG� UHVLOLHQW� FURS� YDULHWLHV� DQG� OLYHVWRFN�
EUHHGV�DUH�LPSOHPHQWHG�WR�IRVWHU�WKH�UHVLOLHQFH�RI�FURS�DQG�OLYHVWRFN�SURGXFWLRQ�DQG�SRVW�KDUYHVW�
SUDFWLFHV��

��������5LFH�YDOXH�&KDLQ���

)RUPDWWHG��,QGHQW��/HIW�����������1R�EXOOHWV�RU
QXPEHULQJ

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
%ROG

)RUPDWWHG��1RUPDO���1R�EXOOHWV�RU�QXPEHULQJ

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��1RUPDO���1R�EXOOHWV�RU�QXPEHULQJ

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH



͹ͳ�
�

L�� 6HOHFWLRQ�RI�SHVW�UHVLVWDQW�YDULHWLHV�DQG�FXOWXUDO�SUDFWLFHV��GLVWDQFH�EHWZHHQ�SODQWV��LUULJDWLRQ�
PDQDJHPHQW��DQG�ZHHGLQJ��ZLOO�EH�LPSOHPHQWHG�LQ�SDUWQHUVKLS�ZLWK�$IULFD�5LFH��

LL�� ([SDQGLQJ�WKH�6\VWHP�RI�5LFH�,QWHQVLILFDWLRQ��65,��
LLL�� 6XSSRUW�WR�02$�WR�UXQ�)DUPHU�)LHOG�6FKRROV�DQG�SURYLGH�RWKHU�WHFKQLFDO�VXSSRUW��7KH�))6�ZLOO�

VKRZFDVH�VSHFLILF�DSSURDFKHV�WR�IDFLOLWDWH�WKH�LQWURGXFWLRQ�DQG�XSWDNH�RI�UHVLOLHQW�SUDFWLFHV�IRU�
IDUPHUV��

LY�� &DSDFLW\�EXLOGLQJ�LQ�PRGHUQ�FRPSRVWLQJ�WHFKQLTXHV�WR�UHGXFH�SUHYHQW�PRYHPHQW�RI�IDUPV�WR�IDOORZ�
ODQG�LQ�VHFRQGDU\�FURSSLQJ�\HDUV�

Y�� %RUHKROHV�LUULJDWLRQ�VFKHPHV��WR�FRSH�ZLWK�WKH�FRQVHTXHQFHV�RI�GURXJKW�DQG�KHDW�H[WUHPH�HYHQWV��
ERUHKROHV�ZLOO�EH�UHKDELOLWDWHG�DQG�LUULJDWLRQ�VFKHPHV�ZLOO�EH�GHSOR\HG��7KH�LQFUHDVLQJ�QHHGV�IRU�
LUULJDWLRQ�LQGXFHG�E\�IXWXUH�FOLPDWH�FKDQJH�ZLOO�EH�LQWHJUDWHG�LQ�WKH�GHVLJQ�RI�WKH�VFKHPHV��

YL�� 'HYHORSPHQW�RI�QHZ�,QODQG�9DOOH\�6ZDPSV�IRU�ULFH�SURGXFWLRQ�WR�LQFUHDVH�WKH�SURGXFWLRQ�RI�
VPDOOKROGHU�IDUPHUV�DQG�GLYHUVLI\�DQG�H[SDQG�WKHLU�UHYHQXH�VRXUFHV��

YLL�� ZHW�VHDVRQ�YDOOH\�ERWWRP�ZDWHU�FRQWURO�FDVFDGHG�G\NHV��
YLLL�� PLFUR�FDWFKPHQW�ZDWHU�UXQRII�FRQWURO�G\NHV�
L[�� FRQVWUXFWLRQ�RU�FRQVROLGDWLRQ�RI�VWUXFWXUHV�IRU�JUDYLW\�LUULJDWLRQ�VHUYLQJ�������SURGXFHUV�
[�� :DWHUVKHG�UHKDELOLWDWLRQ��ZDWHU�HIILFLHQF\�DQG�PDQDJHPHQW��
[L�� 7UDLQLQJ�DQG�H[WHQVLRQ�DQG�LQIUDVWUXFWXUH�UHKDELOLWDWLRQ�DQG�FRQVWUXFWLRQ�LQFOXGLQJ�GUDLQDJH�

V\VWHPV�
��������&DVVDYD�YDOXH�&KDLQFKDLQ���

L�� $Q� DVVHVVPHQW� RI� WKH� LPSDFW� RI� FDVVDYD� SURGXFWLRQ� RQ� UXUDO� OLYHOLKRRGV� DV� D� FOLPDWH� FKDQJH�
DGDSWDWLRQ�VWUDWHJ\�

LL�� 6HOHFWLRQ� RI� SHVW� UHVLVWDQW� YDULHWLHV� DQG� FXOWXUDO� SUDFWLFHV� �GLVWDQFH� EHWZHHQ� SODQWV�� LUULJDWLRQ�
PDQDJHPHQW��DQG�ZHHGLQJ��

LLL�� &RPPXQLW\� PRELOL]DWLRQ� DQG� RUJDQL]LQJ� WR� WDNH� XS� FDVVDYD� DV� D� FOLPDWH� VPDUW� FDVK� FURS� DQG�
FRRSHUDWLYH�GHYHORSPHQW�

LY�� 6XSSRUW� IHPDOH� IDUPHUV� WR� HQJDJH� LQ� FRPPHUFLDO� FDVVDYD� SURGXFWLRQ� �LQFOXGLQJ� WUDLQLQJ� LQ�
VXVWDLQDEOH�FDVVDYD�SURGXFWLRQ��QHJRWLDWLQJ�DFFHVV�WR�IDUPODQG��WUDFWRUV��

Y�� &RQGXFW�UDQGRP�FRQWURO�WUDLOV�IRU�ULJRURXV�WHVWLQJ�DQG�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�FDVVDYD�XSWDNH�RQ�
WKH�UHVLOLHQFH�RI�IHPDOH�IDUPHUV�DQG�GURXJKW�SURQH�FRPPXQLWLHV�

YL�� 6XSSRUW�FRRSHUDWLYHV�ZLWK�SURFHVVLQJ�XQLWV��

�

YL�� �

���������0DL]H�YDOXH�&KDLQFKDLQ���
L�� $Q�DVVHVVPHQW�RI�WKH�LPSDFW�RI�PDL]H�SURGXFWLRQ�RQ�UXUDO�OLYHOLKRRGV�DV�D�FOLPDWH�FKDQJH�DGDSWDWLRQ�

VWUDWHJ\�

LL�� 6HOHFWLRQ�RI�SHVW� UHVLVWDQW� �DUP\�ZRUP��YDULHWLHV�DQG�FXOWXUDO�SUDFWLFHV� �GLVWDQFH�EHWZHHQ�SODQWV��
LUULJDWLRQ�PDQDJHPHQW��DQG�ZHHGLQJ��

LLL�� &RPPXQLW\� PRELOL]DWLRQ� DQG� RUJDQL]LQJ� WR� WDNH� XS� PDL]H� DV� D� FOLPDWH� VPDUW� FDVK� FURS� DQG�
FRRSHUDWLYH�GHYHORSPHQW�

LY�� 6XSSRUW�IHPDOH�IDUPHUV�WR�HQJDJH�LQ�FRPPHUFLDO�PDL]H�SURGXFWLRQ��LQFOXGLQJ�WUDLQLQJ�LQ�VXVWDLQDEOH�
PDL]H�SURGXFWLRQ��QHJRWLDWLQJ�DFFHVV�WR�IDUPODQG��WUDFWRUV��

Y�� &RQGXFW�UDQGRP�FRQWURO�WUDLOV�IRU�ULJRURXV�WHVWLQJ�DQG�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�PDL]H�XSWDNH�RQ�
WKH�UHVLOLHQFH�RI�IHPDOH�IDUPHUV�DQG�GURXJKW�SURQH�FRPPXQLWLHV�

YL�� 6XSSRUW�FRRSHUDWLYHV�ZLWK�SURFHVVLQJ�XQLWV��

��������2XWSXW������,QFRPH�JHQHUDWLQJ�DFWLYLWLHV�IRFXVLQJ�RQ�FOLPDWH�UHVLOLHQW�ILVK�IDUPLQJ�FRQVHUYDWLRQ��
SURFHVVLQJ�XQLWV��PDUNHWLQJ��DUH�SURPRWHG�DV�OLYHOLKRRG�GLYHUVLILFDWLRQ�PHDVXUHV��

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
%ROG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��3DWWHUQ��&OHDU

)RUPDWWHG��,QGHQW��/HIW�����������1R�EXOOHWV�RU
QXPEHULQJ

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
%ROG��3DWWHUQ��&OHDU

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH



͹ʹ�
�

L�� &RQVWUXFWLRQ�RI����HDUWK�GDPV�OHVV�WKDQ���P�KLJK����IRU�ILVK�IDUPLQJ�DFWLYLWLHV��
LL�� (VWDEOLVKPHQW�RI�ILVK�IDUPV��LQFOXGLQJ�WKH�FUHDWLRQ�RI�YDOXH�FKDLQ�VHUYLFHV��ILQJHUOLQJ��HWF����
LLL�� 7UDLQLQJ�RI�IDUPHUV�RQ�7LODSLD�DQG�0LONILVK�SURGXFWLRQ���

LY�� 'HVLJQLQJ�DQG�FRQVWUXFWLRQ�RI�SRQGV�HQFORVXUHV���

Y�� 3XUFKDVH�DQG�GLVWULEXWLRQ�RI�ILQJHUOLQJV�WR�IDUPHUV�

YL�� &RQVWUXFWLRQ�RI�PRGHUQ�KRYHQV��

YLL�� (VWDEOLVKPHQW�DQG�EXLOGLQJ��FDSDFLW\��IRU�ILVK�IDUPHUV��FRRSHUDWLYH��

�����/LYHVWRFN�YDOXH�&KDLQFKDLQ���
L�� $Q� DVVHVVPHQW� RI� WKH� LPSDFW� RI� OLYHVWRFN� SURGXFWLRQ� RQ� UXUDO� OLYHOLKRRGV� DV� D� FOLPDWH� FKDQJH�

DGDSWDWLRQ�VWUDWHJ\�

LL�� 6HOHFWLRQ� RI� GLVHDVH� UHVLVWDQW� EUHHGV� DQG� DQLPDO� SURGXFWLRQ� SUDFWLFHV� �IHHG� IRUPXODWLRQ��
YDFFLQDWLRQ��KRXVLQJ��ZDWHU�PDQDJHPHQW��DQG�DFWLRQV�WR�UHGXFH�PRUWDOLW\�UDWH��

LLL�� &RPPXQLW\�PRELOL]DWLRQ�DQG�RUJDQL]LQJ� WR� WDNH�XS� OLYHVWRFN�SURGXFWLRQ�DV�D�FOLPDWH�VPDUW�FDVK�
FURS�DQG�FRRSHUDWLYH�GHYHORSPHQW�

LY�� 6XSSRUW�IHPDOH�IDUPHUV�WR�HQJDJH�LQ�FRPPHUFLDO�OLYHVWRFN�SURGXFWLRQ��VPDOO�UXPLQDQWV���LQFOXGLQJ�
WUDLQLQJ�LQ�VXVWDLQDEOH�SURGXFWLRQ�RI�OLYHVWRFN�DQG�PDQDJHPHQW�SUDFFWLFHVSUDFWLFHV��

Y�� &RQGXFW� UDQGRP� FRQWURO� WUDLOV� IRU� ULJRURXV� WHVWLQJ� DQG� HYDOXDWLRQ� RI� WKH� LPSDFW� RI� OLYHVWRFN�
SURGXFWLRQ�XSWDNH�RQ�WKH�UHVLOLHQFH�RI�IHPDOH�IDUPHUV�DQG�GURXJKW�SURQH�FRPPXQLWLHV�

YL�� 6XSSRUW� FRRSHUDWLYHV� ZLWK� LPSOHPHQWV� DQG� DPHQLWLHV� UHTXLUHG� WR� LPSURYH� OLYH� VWRFNOLYHVWRFN�
SURGXFWLRQ�

�
&RPSRQHQW����&OLPDWH�5HVLOLHQW�5XUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�,QIUDVWUXFWXUHV�

2XWSXW�����±�5XUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�LQIUDVWUXFWXUH�KDYH�EHHQ�UHKDELOLWDWHG�DQG�XSJUDGHG�WR�
ZLWKVWDQG�ZHDWKHU�H[WUHPHV��
�

�����$FWLYLWLHV�XQGHU�WKLV�RXWSXW�DUH���
L�� ��:DUHKRXVH�UHKDELOLWDWLRQ�WR�ZLWKVWDQG�ZHWWHU�FOLPDWLF�FRQGLWLRQV��:LWK�DQ�LQFUHDVLQJ�UHFXUUHQFH�RI�

H[WUHPH�ZHW�HYHQWV�� LW� LV�HVVHQWLDO� WR�HQVXUH� WKDW�H[LVWLQJ�ZDUHKRXVHV�����SUHVHUYH� ORZ�KXPLGLW\�
OHYHO�WR�SUHVHUYH�WKH�SURGXFH�DQG�����DUH�UHKDELOLWDWHG�RXWVLGH�IORRGDEOH�DUHDV�DQG�DUH�QRW�H[SRVHG�
WR�H[WUHPH�IORRG�HYHQWV�WKDW�FRXOG�DGYHUVHO\�DIIHFW�WKH�VWRUHG�SURGXFH���

LL�� &OLPDWH�SURRILQJ�����NP�RI�IHHGHU�URDGV�DQG�IDUP�WUDFNV�WR�HQVXUH�WKH�\HDU�URXQG�DQG�DOO�ZHDWKHU�
XVDELOLW\��7KLV�LQFOXGHV�WKH�VWXGLHV�DQG�VXUYH\V��WKH�ZRUNV��WKH�FRQVWUXFWLRQ�RI�EULGJHV�DQG�FXOYHUWV�
ZKHUH�QHFHVVDU\��URXWLQH�DQG�SHULRGLF�PDLQWHQDQFH���

LLL�� 7R�VXVWDLQ� WKH�FOLPDWH�SURRIHG� LQYHVWPHQW�RYHU�D� ORQJHU�SHULRG�RI� WLPH��DFWLYLWLHV�DLPLQJ�DW� WKHLU�
PDLQWHQDQFH� E\� ORFDO� SXEOLF� DXWKRULWLHV� DQG� )DUPHU�EDVHG� RUJDQL]DWLRQV� ZLOO� DOVR� LQFOXGH�� ����
6XSSRUW�WR�GLVWULFWV�IRU�GHYHORSPHQW�RI�)HHGHU�5RDGV�0DLQWHQDQFH�3ODQV�DQG�����6XSSRUW�WR�)DUPHU�
EDVHG� 2UJDQL]DWLRQV� �5RDG� JDQJV� IRUPDWLRQ�� GLVWULEXWLRQ� RI� PDLQWHQDQFH� WRROV�� GHYHORSPHQW� RI�
)DUP�7UDFNV�0DLQWHQDQFH�3ODQV���

LLL�� �

�����2XWSXW� ���� ±� 3RWDEOH� ZDWHU� VXSSO\� LQFUHDVHG� DQG� VDQLWDWLRQ� LQIUDVWUXFWXUH�EXLOW� DFFRXQWLQJ� IRU�
FXUUHQW�DQG�IXWXUH�FOLPDWH�ULVNV���

$FWLYLWLHV�LQFOXGH���

L�� 5HKDELOLWDWLRQ�DQG�H[WHQVLRQ�RI����GULQNLQJ�ZDWHU�VXSSO\� IDFLOLWLHV�DQG�SURWHFWLRQ�RI�FDWFKPHQW�
DUHDV�&RQVWUXFWLRQ� RI� ���VLPSOLILHG�QHWZRUNV��+23�ERUHKROHV� DQG�VWDQGDORQH�ZDWHU� SRLQWV� LQ�

�
����7RWDO�UHVHUYRLU�VL]H�VKRXOG�QRW�H[FHHG���PLOOLRQ�P��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
%ROG

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW��������
6SDFH�%HIRUH�����SW��$IWHU�����SW��)RQW�$OLJQPHQW�
%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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VXUURXQGLQJ�UXUDO�YLOODJHV�&RQVWUXFWLRQ�RI����SXEOLF�DQG�����LQGLYLGXDO�VDQLWDWLRQ�IDFLOLWLHV�LQ�WKH�
SURMHFW�DUHD�

LL�� &OLPDWH�SURRIHG� FRQVWUXFWLRQ� DQG� UHKDELOLWDWLRQ� RI� GULQNLQJ� ZDWHU� VXSSO\� DQG� VDQLWDWLRQ� WR�
ZLWKVWDQG�WKH�FRQVHTXHQFHV�RI�H[WUHPH�GU\�DQG�ZHW�HYHQWV�WKDW�FRXOG�GLVUXSW�WKH�TXDQWLW\�DQG�
TXDOLW\�RI�ZDWHU�DYDLODEOH�WR�WKH�SRSXODWLRQ�DQG�LWV�HFRQRPLF�DFWLYLWLHV���

LLL�� &DSDFLW\� EXLOGLQJ� IRU� SRWDEOH� ZDWHU� PDQDJHPHQW� ZLOO� FRPSOHPHQW� WKH� FRQVWUXFWLRQ� DQG�
UHKDELOLWDWLRQ��

��������2XWSXW� ����� &DSDFLW\� RI� WKH� JRYHUQPHQW� �HVS�� 0LQLVWU\� RI� (QYLURQPHQW�� DQG� 0LQLVWU\� RI�
$JULFXOWXUH��LQ�PDQDJLQJ�FOLPDWH�ULVN�LV�VWUHQJWKHQHG��

L�� 6WUHQJWKHQLQJ�RI�FDSDFLWLHV�RI�VWDII�0LQLVWU\�RI�(QYLURQPHQW��DQG�PLQLVWU\�RI�$JULFXOWXUH�RQ�FOLPDWH�
FKDQJH�DGDSWDWLRQ��7KLV�FRXOG�LQFOXGH��F&DSDFLW\�EXLOGLQJ�WKURXJK�WHFKQRORJLFDO�HQKDQFHPHQW��
DQG� W7UDLQLQJ� WR� HQKDQFH� LQVWLWXWLRQDO� FDSDFLW\�� 7KH� GHWDLOHG� WUDLQLQJV� ZLOO� EH� GHFLGHG� LQ�
FROODERUDWLRQ�ZLWK�WKH�VWDII�RI�WKH�OLQH�PLQLVWULHV�DW�SURMHFW�VWDUW�XS��

LL�� 6WUHQJWKHQLQJ� RI� WKH� 0HWHRURORJLFDO� 'HSDUWPHQW� DQG� ORFDO� UHSUHVHQWDWLRQ�� LQFOXGLQJ� FDSDFLW\�
EXLOGLQJ� WKURXJK� WHFKQRORJ\� HQKDQFHPHQW� DQG� WUDLQLQJ� WR� HQKDQFH� LQVWLWXWLRQDO� FDSDFLW\�� 7KH�
GHWDLOHG�WUDLQLQJV�ZLOO�EH�GHFLGHG�LQ�FROODERUDWLRQ�ZLWK�WKH�VWDII�RI�WKH�0HWHRURORJLFDO�'HSDUWPHQW�
DW�SURMHFW�VWDUW�XS��

LLL�� 7HFKQLFDO�$VVLVWDQFH�IRU�LPSURYHG�SROLF\�IUDPHZRUNV�WR�PDLQVWUHDP�FOLPDWH�ULVNV�LQ�LQWR�VHFWRUDO�
VWUDWHJLHV�DQG�SROLFLHV��

�
��������7KH�DFWLYLWLHV�SODQQHG�DQG�WKHLU�RXWFRPHV�SUHVHQWHG�XQGHU�WKH�VHFWLRQ�DERYH��GHVFULELQJ�WKH�SURMHFW�

FRPSRQHQWV�DQG�RXWSXWV��ZLOO�FRQWULEXWH�WR�DFKLHYLQJ�HQYLURQPHQWDOO\��HFRQRPLFDOO\�DQG�VRFLDOO\�VXVWDLQDEOH�
GHYHORSPHQW�� $W� WKH� HQYLURQPHQWDO� OHYHO�� WKH� DFWLYLWLHV� SURSRVHG�ZLOO� SURYLGH� IXQGDPHQWDO� DQG� XUJHQWO\�
QHHGHG�VXSSRUW� IRU� WR�FOLPDWH�SURRILQJHG�NH\�VWDSOH�FURS�DQG� ILVKHULHV�SURGXFWLRQ� LQ� WKH�SURMHFW¶V�WDUJHW�
DUHDV� DQG� EXLOGLQJ� WKH� UHVLOLHQFH� RI� UXUDO� FRPPXQLWLHV�� $GGLWLRQDOO\�� ZHDWKHU� IRUHFDVW� �EDVHG� GHFLVLRQ��
PDNLQJ�XVLQJ�FOLPDWH�LQIRUPDWLRQ�V\VWHPV�DQG�VXUYHLOODQFH�ZLOO�EROVWHU�FOLPDWH�ULVNV�SUHSDUHGQHVV�LQ�WKHVH�
VHFWRUV���,Q�HFRQRPLF�WHUPV��WKH�SURMHFW�DFWLYLWLHV�FRQWULEXWH�WR�WKH�FUHDWLRQ�RI�JUHHQ�MREV�IRU�\RXWK���DQG�
ZRPHQ�� �DQG� WKH� LPSURYHPHQW�RI� IDUPHUV
�SURGXFWLRQ�DQG� LQFRPHV�DQG� OLYLQJ�VWDQGDUGV� LQ� RI� WKH� WDUJHW�
DUHDV��$W�WKH�VRFLDO�OHYHO��WKH�SURMHFW�ZLOO�KHOS�FXUE�UXUDO�H[RGXV���DQG�PLJUDWLRQ�RI�\RXWK�WRZDUGV�PDLQ�FLWLHV��
�� LPSURYHLQJ� WKH� IRRG� DQG� QXWULWLRQDO� KHDOWK� DQG� VHFXULW\� RI� WKH� SRSXODWLRQV�� UHGXFH� SRYHUW\� DQG� WKH�
VWUHQJWKHQLQJ�RI�FRPPXQLW\�OLIH����

-�� +RZ�WKH�VXVWDLQDELOLW\�RI�WKH�SURMHFW�SURJUDPPH�RXWFRPHV�KDV�EHHQ�WDNHQ�LQWR�DFFRXQW�ZKHQ�
GHVLJQLQJ�WKH�SURMHFW���SURJUDPPH��

��������7KH�VXVWDLQDELOLW\�RI�WKH�SURMHFW�ZLOO�EH�VXSSRUWHG�E\����L��HPSKDVLVLQJ�HPSKDVL]LQJ�WKH�DFWLYH�SDUWLFLSDWLRQ�
RI�FRPPXQLWLHV�LQ�WKH�LPSOHPHQWDWLRQ�DQG�PDQDJHPHQW�RI�SURMHFW�LQWHUYHQWLRQV�XQGHU�DOO�FRPSRQHQWV�DQG�
RXWSXWV�RI�WKH�SURMHFWV��LL��VWUHQJWKHQLQJ�LQVWLWXWLRQDO�DQG�WHFKQLFDO�FDSDFLW\�DW�UHJLRQDO�DQG�FRPPXQLW\�OHYHOV��
WKURXJK�FRPSRQHQW���WR�HQVXUH�VWDNHKROGHUV�KDYH�DGHTXDWH�NQRZOHGJH�DQG�VNLOOV�WR�PDLQWDLQ�WKH�EHQHILWV�
RI� WKH�SURMHFW� LQWHUYHQWLRQV�� LLL�� WUDLQLQJ�FRPPXQLWLHV�XQGHU� FRPSRQHQWV���DQG���H[WHQVLYHO\�RQ�FOLPDWH�
UHVLOLHQW�DJULFXOWXUDO�WHFKQLTXHV��UDLQZDWHU�KDUYHVWLQJ��FOLPDWH�UHVLOLHQW�FRQVWUXFWLRQ�DQG�ORFDOO\�DSSURSULDWH�
FOLPDWHLQGHSHQGHQWFOLPDWH� LQGHSHQGHQW� OLYHOLKRRG�RSWLRQV��DQG� LY�� UDLVLQJ�DZDUHQHVV�RQ�FOLPDWH�FKDQJH�
DQG�FOLPDWH�FKDQJH�DGDSWDWLRQ�DPRQJVW�ORFDO�FRPPXQLW\�PHPEHUV��JRYHUQPHQWV�DQG�RWKHU�VWDNHKROGHUV��
Y��SURSHU�FRRUGLQDWLRQ��WKH�JRYHUQPHQW�ZLOO�ZRUN�WRZDUGV�LQWHJUDWLQJ�WKHVH�PRGHOV�LQWR�QDWLRQDO�EXGJHWV�RU�
DQ\�QHZ�LQYHVWPHQWV�IRU�UHSOLFDWLRQ�DQG�VFDOLQJ�XS��3URMHFW�LQWHUYHQWLRQV�KDYH�EHHQ�GHVLJQHG�WR�LQFRUSRUDWH�
ERWK�FDSDFLW\�EXLOGLQJ�DQG�SK\VLFDO�LQWHUYHQWLRQV��$OO�SK\VLFDO�LQWHUYHQWLRQV�KDYH�LQFOXGHG�FRQVLGHUDWLRQV�RI�
VXVWDLQDELOLW\� EH\RQG� WKH� HQG� RI� WKH� SURMHFW� IXQGLQJ� F\FOH�� 7KH� FRQFUHWH� PHDVXUHV� WR� HQVXUH� WKH�
VXVWDLQDELOLW\�RI�HDFK�RI�WKHVH�SK\VLFDO�LQWHUYHQWLRQV�DIWHU�WKH�SURMHFW�HQGV�DUH�DV�IROORZ��

��������8SURRWLQJ� DQG� UHKDELOLWDWLRQ�UHFRQYHUVLRQ� RI� DERXW� � ������ KD� RI� RYHUDJHG� RU� DIIHFWHG� E\� GLVHDVH�
SODQWDWLRQV��ZLWK�IXOO�FRPSHQVDWLRQ�SDLG�WR�SURGXFHUV�LQFOXGLQJ��DORQJ�EXIIHU�]RQHV�DQG�SURWHFWHG�DUHDV��7KH�
SURMHFW�ZLOO�ZRUN�ZLWK�WKH�PLQLVWU\�RI�IRUHVWU\�DQG�WKH�PLQLVWU\�RI�HQYLURQPHQW�WR�HQVXUH�WKDW�UHKDELOLWDWHG�ODQG�
DUH�ZHOO� VXVWDLQHG� WKURXJK� WKH� DFWLYLWLHV�SURSRVHG�XQGHU� FRPSRQHQW� ��� 7KH\�ZLOO�ZRUN�ZLWK� IRUHVWHUV� WR�
PRQLWRU�FRPSOLDQFH�ZLWK�QDWLRQDO�VWDQGDUGV�DQG�UHJXODWLRQ�DV�SHU�WKH�6(&$3�LQ�$QQH[��
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��������$FFHVV� WR� LPSURYHG�VHHGV�DQG�EUHHGV�� �7KLV�ZLOO� IRVWHU� WKH�DFFHVV�DQG�XVH�RI�PXOWLSOH�UHVLOLHQFH�RQ�
FURSSLQJ�DQG� OLYHVWRFN�V\VWHPV�XQGHU�FKDQJLQJ�FOLPDWH�ZLWK� LPSURYHG�VHHGV�DQG�PDLQWDLQ�DQG�LQFUHDVH�
SURGXFWLYLW\�ZLWK�WKH�PRVW�VXLWDEOH�VHHGV�DQG�DJUR�WUHH�FURSV�SUDFWLFHV��WHFKQRORJLHV��8QGHU�&RPSRQHQW����
WKH� FROODERUDWLRQ� ZLWK� $IULFD� 5LFH�� 6ZLVV� FHQWUH� DQG� VHHGV� SURGXFHUV� LQFOXGLQJ� ZLWK� FRRSHUDWLYHV� WKDW�
SURGXFH� LPSURYHG�VHHGV�ZLOO�VXVWDLQ� WKH�DGRSWLRQ�DQG�XVH�RI� LPSURYHG�VHHGV�EH\RQG� WKH�SURMHFW�HQGV��
&$5¶V�FRPPHUFLDO�SURGXFWLRQ�RI�IRXQGDWLRQ�FOLPDWH�UHVLOLHQW�VHHGV�DQG�UHVHDUFK�LQVWLWXWHV�OLNH�$IULFD�ULFH�
ZLOO�JHQHUDWH�UHYHQXH�IRU�FRQWLQXLW\�RI�VXSSO\LQJ�WKH�SDUWQHUV�WR�FRQWLQXH�WR�SURGXFH�DQG�VHOO�FOLPDWH�UHVLOLHQW�
VHHGOLQJV�WR�IDUPHUV��

��������6FDOLQJ�XS�RI�GHPRQVWUDWLRQ�SORWV�DQG�EHVW�SUDFWLFHV�DW�JRYHUQPHQW�OHYHO��8QGHU�2XWSXW������WKH�SURMHFW�
ZLOO�WUDLQ�JRYHUQPHQW�RIILFLDO�RQ�WKH�XVH�RI�FOLPDWH�LQIRUPDWLRQ�XVH�IRU�VWUDWHJLF�SODQQLQJ�SURJUDPPLQJ�DQG�
LQYHVWPHQW��7KHVH�H[SHULHQFHV�DQG�VXESURMHFWV�ZLOO�EH� LQWHJUDWHG�LQWR�WKH�QDWLRQDO�DQG� ORFDO�SODQV��ORFDO�
LQYHVWPHQW�SODQV�DQG�SURSRVHG�WR�RWKHU�GHYHORSPHQW�SDUWQHUV�IRU�LQWHJUDWLRQ�LQWR�QHZ�XSFRPLQJ�SURMHFWV�LQ�
WKH�UHJLRQ�DQG�EH\RQG��)XQFWLRQDO�FURVV�VHFWRU�FRRUGLQDWLRQ�PHFKDQLVP�ZLOO�EH�HVWDEOLVKHG�EHWZHHQ�WKH�
OLQH�PLQVLWULHVPLQLVWULHV��ORFDO�DXWKRULWLHV��DQG�VPDOOKROGHU�IDUPHUV��

��������7R� VXVWDLQ� WKH� FOLPDWH�SURRIHG� LQYHVWPHQW� RYHU� D� ORQJHU� SHULRG� RI� WLPH�� DFWLYLWLHV� DLPLQJ� DW� WKHLU�
PDLQWHQDQFH�E\�ORFDO�SXEOLF�DXWKRULWLHV�DQG�)DUPHU�EDVHG�RUJDQL]DWLRQV�ZLOO�DOVR� LQFOXGH������6XSSRUW� WR�
GLVWULFWV� IRU� GHYHORSPHQW� RI� )HHGHU� 5RDGV� 0DLQWHQDQFH� 3ODQV� DQG� ���� 6XSSRUW� WR� )DUPHU�EDVHG�
2UJDQL]DWLRQV� �5RDG� JDQJV� IRUPDWLRQ�� GLVWULEXWLRQ� RI� PDLQWHQDQFH� WRROV�� GHYHORSPHQW� RI� )DUP� 7UDFNV�
0DLQWHQDQFH�3ODQV�� ��� � HPSRZHUHG� DQG� DXWRQRPRXV� IDUPHUV¶� RUJDQL]DWLRQV� DW� DOO� OHYHOV� WKDW� EXLOG� WKH�
FRPPXQLWLHV¶�VHQVH�RI�RZQHUVKLS�DQG�WKHLU�RSHUDWLRQ�DQG�PDLQWHQDQFH�FDSDFLW\��

���������:LWK�UHJDUGV�WR�ZDWHU�LQIUDVFWUXFWXUHLQIUDVWUXFWXUH��WKH�SURMHFW��ZLOO�EXLOG�WKH�ZDWHU�XVHUV��RUJDQL]DWLRQV�
RQ� VXVWDLQDEOH� DQG� ZHOO�PDQDJHG� LQIUDVWUXFWXUH� E\� FRPPXQLWLHV� DQG� )DUPHUV� 2UJDQL]DWLRQV� ZLWK�
SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�GHFLVLRQ�PDNLQJ�SURFHVVHV�DQG��FOHDU�RSHUDWLRQ�DQG�PDLQWHQDQFH�DUUDQJHPHQWV�
DQG�UHVSRQVLELOLWLHV�IRU�ODUJH�DQG�FRPSOH[�LQIUDVWUXFWXUH�

��������6PDOOKROGHU�SURGXFHUV�DUH�FRJQL]DQW�RI�WKH�GUXGJHU\�RI�ODERUODERXU�DVVRFLDWHG�ZLWK�VKLIWLQJ�FXOWLYDWLRQ�
VXFK�DV�SUHSDULQJ�QHZ�VLWH�HDFK�FURSSLQJ�\HDU��ZHHGLQJ�DQG�SURWHFWLRQ�RI�FURSV�IURP�URGHQWV�DQG�ELUGV��
7KH�SURMHFW�ZLOO�PRYH�EHQHILFLDULHV�IURP�VKLIWLQJ�FXOWLYDWLRQ�RQ�WKH�XSODQG�ZKHUH�WKH\�KDYH�H[SHULHQFHG�KDUG�
ODERUODERXU�DQG�ORZ�\LHOG�\HDU�DIWHU�\HDU�WR�WKH�ORZODQG�ZKHUH�ULFH�SURGXFWLRQ�ZLOO�EH�LQWHQVLILHG�DQG�\LHOG�
LQFUHDVH�JUHDWHU�WKDQ�XSODQG�V\VWHPV�WKH�VDPH�VL]H�RI�IDUP���

��������7KH�SURMHFW�ZLOO�SURYLGH�DOWHUQDWLYHV�IRU�H[LVWLQJ�OLYHVWRFN�SURGXFWLRQ�XQGHU�2XWSXW�����SUDFWLFHV�LQFOXGLQJ�
LQWHUFURSSLQJ�SUDFWLFHG�DQG�DJUR�IRUHVWU\�ZLWK�WKH�FURSV�E\�IDUPHUV�RQ�WKH�XSODQG�ZLWK�XWLOL]DWLRQ�RI�VZDPS�
PDUJLQV�WR�SURGXFH�FURSV��)DUPHUV�FRXOG�WKHQ�HDW�DQG�PDUNHW�WKHVH�WUHH�DQG�VWDSOH�FURSV�FRPELQHG�ZLWK�
WKH�OLYHVWRFN�DQG�ILVKHU\�YDOXH�FKDLQV��7KLV�EULQJV�DGGLWLRQDO�DW�WKH�VDPH�WLPH�LQFRPH�DQG�LPSURYHV�IRRG�
VHFXULW\�DQG�QXWULWLRQ�LQ�WKH�KRXVHKROGV�

��������.QRZOHGJH�DQG�VNLOOV�DFTXLUHG�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�DOO�DFWLYLWLHV�XQGHU�DOO�FRPSRQHQWV�E\�UXUDO�
IDUPHUV��IDUPHU�RUJDQL]DWLRQV��ILVKHUPHQ��H[WHQVLRQ�VHUYLFHV��PHW�DJHQWV�LV�VRPHWKLQJ�WKDW�FDQ�QHYHU�EH�
WDNHQ�DZD\�IURP�WKHP��7KH�EHQHILWV�WKH\�DFFUXH�IURP�DSSO\LQJ�FOLPDWH�VPDUW�VNLOO�DQG�NQRZOHGJH�ZLOO�VHUYH�
DV�PRWLYDWLQJ�IDFWRU�IRU�VXVWDLQLQJ�IRRG�SURGXFWLRQ�XQGHU�FKDQJLQJ�FOLPDWH�

��������<RXWK�DQG�ZRPHQ�HQWUHSUHQHXU��OLYHVWRFN�ILVKHULHV��RUJDQL]DWLRQ�DFWLYLWLHV�ZLOO�UHVXOW�LQ�LPSURYHPHQW�RI�
OLYHOLKRRGV� WKXV� VHUYLQJ� DV�PRWLYDWLQJ� IDFWRU� IRU� FRQWLQXDWLRQ� RI� WKHLU� EXVLQHVV� DFWLYLWLHV�� 7KH\� ZLOO� HDUQ�
DGGLWLRQDO� LQFRPHV� IURP� VDOH� RI� PDQXUH� WR� FURS� SURGXFHUV� IRU� YHJHWDEOH� SURGXFWLRQ�� :LWK� GLYHUVLILHG�
DFWLYLWLHV��WKH\�ZLOO�EH�DEOH�WR�DFFHVDFFHVV�WR�FUHGLW�ZLWK�WKHLU�LQFRPH�DQG�VDYLQJ���LQYHVW�DQG�H[SDQG�WKHLU�
EXVLQHVVHV�EH\RQG�WKH�SURMHFW�HQGV�

��������&$5¶V�FRPPHUFLDO�SURGXFWLRQ�RI�IRXQGDWLRQ�FOLPDWH�UHVLOLHQW�VHHGV�DQG�$IULFD�5LFH�ZLOO�JHQHUDWH�UHYHQXH�
IRU�FRQWLQXLW\�RI�VXSSO\LQJ�WKH�FURS�SURGXFHUV�WR�FRQWLQXH�WR�SURGXFH�DQG�VHOO�FOLPDWH�UHVLOLHQW�VHHGOLQJV�WR�
IDUPHUV��

��������2YHUDOO� WKH� VXVWDLQDELOLW\� ZLOO� GHSHQGV� RQ� L�� WKH� ILQDQFLDO� DQG� HFRQRPLF� SURILWDELOLW\� RI� SURSRVHG�
LQYHVWPHQWV� ZKLFK� ZDV� DVVHVVHG� DV� HIIHFWLYH� DQG� HIILFLHQW� DW� GHVLJQ� VWDJH�� �LL�� VWUHQJWKHQHG� SXEOLF�
LQVWLWXWLRQV���LLL��EHWWHU�HTXLSSHG�ZRPHQ�DQG�\RXWK�FURS�DQG�OLYHVWRFN�SURGXFHUV�DQG�WUDLQLQJ�LQVWLWXWLRQV���LY��
HPSRZHUHG�DQG�DXWRQRPRXV�IDUPHUV¶�RUJDQL]DWLRQV�VXFK�DV�ZRPHQ�DQG�\RXWK�RUJDQL]DWLRQ�RQ�LQWHJUDWHG�
FOLPDWH� UHVLOLHQW� DJULFXOWXUH�� FURS� DQG� OLYHVWRFN� SURGXFHUV� DQG� FRRSHUDWLYHV� DW� DOO� OHYHOV� WKDW� EXLOG� WKH�
FRPPXQLWLHV¶� VHQVH� RI� RZQHUVKLS� �Y�� VXVWDLQDEOH� DQG� ZHOO�PDQDJHG� ZDWHU� LQIUDVWUXFWXUH� DQG� UXUDO�
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WUDQVSRUWDWLRQ�E\�FRPPXQLWLHV�DQG�)DUPHU�2UJDQL]DWLRQV���YLL��SURPRWLRQ�RI�D�PRUH�VWUXFWXUHG�DSSURDFK�WR�
YDOXH�FKDLQ�VXSSRUW��

.�� 3URYLGH�DQ�RYHUYLHZ�RI�WKH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�DQG�ULVNV�LGHQWLILHG�DV�EHLQJ�
UHOHYDQW�WR�WKH�SURMHFW���SURJUDPPH�

��������$V� SDUW� RI� WKH� SURMHFW� GHVLJQ�� D� SUHOLPLQDU\� VFUHHQLQJ�DQG� VFRSLQJ� ULVN� DVVHVVPHQW�ZDV� GHYHORSHG�
DJDLQVW�$)�SULQFLSOHV�WR�DVVHVV�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�ULVNV�DV�ZHOO�DV�D�ULVN�DVVHVVPHQW�GLFWDWHG�
E\� WKH� FRXQWULHV� SROLFLHV�� 7KHVH� DVVHVVPHQWV� DUH� GRFXPHQWHG� LQ� WKH� (QYLURQPHQWDO� DQG� 6RFLDO�
0DQDJHPHQW� 3ODQ� �(603�� LQ� VHFWLRQ� &� 3DUW� �� RI� WKLV� GRFXPHQW� DQG� WKH� (QYLURQPHQWDO� DQG� 6RFLDO�
0DQDJHPHQW�)UDPHZRUN��(60)��RI�WKH�SURMHFW�SURYLGHG�DV�$QQH[����7KH�(603�LV�IRFXVHG�RQ�SURFHVV�
RULHQWHG� ULVN�PDQDJHPHQW� ZKHUH�PHFKDQLVPV� DUH� EXLOW� LQWR� SURJUDPPH� LPSOHPHQWDWLRQ� WR� HQVXUH� WKDW�
ULJRURXV�ULVN�DVVHVVPHQW�DQG�PDQDJHPHQW�PHDVXUHV�ZLOO�EH�DSSOLHG�WR�DOO�FRPSRQHQW�DFWLYLWLHV�LQFOXGLQJ�
XQLGHQWLILHG�VXE�SURMHFWV� LQ�HDFK�RI� WKH�FRPSRQHQW��)RU�VRPH�DFWLYLWLHV�� WKH�SURSRVHG� LQWHUYHQWLRQV�DQG�
LQYHVWPHQWV�KDYH�QRW�EHHQ� IXOO\�GHILQHG�DW� WKH�SURMHFW�DSSURYDO�VWDJH��)XUWKHU� ULVN�DVVHVVPHQWV�ZLOO�EH�
XQGHUWDNHQ� DW� WKLV� VWDJH�� ZKLFK� LQFOXGH� WKH� $)� SULQFLSOHV� FKHFNOLVW� DQG� FRPSOHWLQJ� WKH� (QYLURQPHQWDO�
6LJQLILFDQFH� 'HFODUDWLRQ� 3HUPLW� �(6'�� FKHFNOLVW�� 7KLV� ZRUN� ZLOO� EH� VXSSRUWHG� E\� WKH� (&� DQG� *HQGHU�
VSHFLDOLVWV�ZLWK�RYHUVLJKW�IURP�WKH�0	(�VSHFLDOLVW���

��������$OO�DFWLYLWLHV�DUH�NQRZQ�DQG�OLVWHG�XQGHU�WKH�FRPSRQHQWV�DW�WKH�YDULRXV�VWHSV�RI�SURMHFW�LPSOHPHQWDWLRQ�
ZLOO� EH�VFUHHQHG�DJDLQVW� WKH����SULQFLSOHV�RI�$)��7KH�FKHFNOLVW�DWWHPSWV� WR�DSSO\� WKH����3ULQFLSOHV� WR�D�
QDWLRQDO�FRQWH[W�LQ�D�ZD\�WKDW�ZLOO�EH�HDVLO\�XQGHUVWRRG�E\�SURMHFW�SDUWQHUV�DQG�EHQHILFLDULHV�DOLNH���

����������SURYLGHV�DQ�RYHUYLHZ�RI�WKH�DVVHVVPHQW�DJDLQVW�$)�SULQFLSOHV�DQG�WKH�SULQFLSOHV�WKDW�UHTXLUH�IXUWKHU�
DVVHVVPHQW�DQG�PDQDJHPHQW�DUH�GLVFXVVHG�LQ�PRUH�GHWDLO���

�

7DEOH������(63�LQLWLDO�6FUHHQLQJ�&KHFNOLVW�IRU�FRPSOLDQFH�ZLWK�WKH�(QYLURQPHQWDO�DQG�6RFLDO�3ULQFLSOHV�GHWDLOHG�
XQGHU�WDEOH����

&KHFNOLVW�RI�
HQYLURQPHQWDO�
DQG�VRFLDO�
SULQFLSOHV��

1R�IXUWKHU�DVVHVVPHQW�UHTXLUHG�IRU�
FRPSOLDQFH�

3RWHQWLDO�LPSDFWV�DQG�ULVNV�±�IXUWKHU�DVVHVVPHQW�DQG�
PDQDJHPHQW�UHTXLUHG�IRU�FRPSOLDQFH�

&RPSOLDQFH�
ZLWK�WKH�/DZ�

1R�DSSUHFLDEOH�ULVN� 7KH�SURMHFW�LV�LQ�IXOO�FRPSOLDQFH�ZLWK�WKH�FRXQWULHV�SROLFLHV��
VWDQGDUGV�DQG�ODZV�DV�WKH�(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\�RI�&$5�KDV�HQGRUVHG�LW��:LWK�DQ�HQYLURQPHQWDO�ULVN�
FDWHJRU\�RI�³%´��WKH�SURMHFW�DGKHUHV�WR�HQVXULQJ�WKDW�DOO�
VDIHJXDUGV�DUH�LQ�SODFH�WR�HQVXUH�WKDW�WKH�DFWLYLWLHV�RI�WKH�
LQYHVWPHQW�GR�QRW�H[DFHUEDWH�HQYLURQPHQWDO�GHJUDGDWLRQ��
'XULQJ�WKH�LPSOHPHQWDWLRQ�D�PRQLWRULQJ�RI�WKH�DGDSWDWLRQ�
LQWHUYHQWLRQ�ZLOO�EH�SURYLGHG�WR�FRQWLQXH�WR�WUDFN�DOLJQPHQW�
ZLWK�QDWLRQDO�ODZ��

$FFHVV�DQG�
(TXLW\�

7KH�EHQHILFLDULHV�RI�WKH�SURSRVHG�
SURMHFW�DUH�SRRU�SHRSOH�LQ�YXOQHUDEOH�
FRPPXQLWLHV�ZKR�DUH�RIWHQ�QRW�
LQWHJUDWHG�LQWR�GHFLVLRQ�PDNLQJ�
SURFHVVHV��7KHUH�LV��WKHUHIRUH��D�ULVN�
WKDW�FHUWDLQ�FRPPXQLW\�PHPEHUV�PD\�
EHQHILW�PRUH�WKDQ�RWKHUV��7KLV�PD\�
UHVXOW�LQ�ERWK�LQWUD��DQG�
LQWHUFRPPXQLW\�FRQIOLFWV��

:KLOH�HYHU\�KRXVHKROG��LQGLYLGXDO�XQGHU�WKH�SURMHFW�DUHD�
ZLOO�KDYH�HTXDO�RSSRUWXQLW\�DFFHVV�WR�SURMHFW�LQWHUYHQWLRQV��
WKHUH�LV�D�YHU\�ORZ�ULVN�WKDW�SULRULW\�VHWWLQJ�ZKLFK�ZLOO�EH�
GRQH�E\�WKH�YLOODJH�LQVWLWXWLRQV�DQG�LQWHUYHQWLRQV�XVLQJ�WKH�
ORFDO�DQG�UHJLRQDO�GHYHORSPHQWDO�SODQV�DQG�ZHDOWK�UDQNLQJ�
RI�KRXVHKROGV�PLJKW�QRW�EH�GRQH�LQ�DQ�DGHTXDWH�PDQQHU�
KHQFH�SUHYHQWLQJ�VRPH�KRXVHKROGV�LQGLYLGXDOV�IURP�
EHQHILWLQJ�IURP�WKH�SURMHFW���,)$'�WDUJHWLQJ�WRROV�ZLOO�EH�
DSSOLHG��7KLV�ULVN�ZLOO�EH�PLWLJDWHG�WKURXJK�WKH�EHQHILFLDU\�
VHOHFWLRQ�DSSURDFK��DQG�WKH�LQFRUSRUDWLRQ�RI�FRPPXQLW\�
FRQVXOWDWLRQ�IRU�DOO�LQWHUYHQWLRQV�WKDW�GR�QRW�DFKLHYH�
FRPSOHWH�FRYHUDJH�RI�WKH�WDUJHW�SRSXODWLRQV��)XUWKHUPRUH��
ERWK�EHQHILFLDU\�DQG�QRQ�EHQHILFLDU\�FRPPXQLWLHV�ZLOO�EH�
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QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������$GMXVW�VSDFH�EHWZHHQ�/DWLQ�DQG�$VLDQ�WH[W�
$GMXVW�VSDFH�EHWZHHQ�$VLDQ�WH[W�DQG�QXPEHUV��)RQW
$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
1RW�%ROG
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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VHQVLWLVHG�WRZDUGV�WKH�DSSURDFK�RI�SULRULWLVLQJ�WKH�VXSSRUW�
IURP�WKH�SURSRVHG�SURMHFW�WR�WKH�PRVW�YXOQHUDEOH�
FRPPXQLWLHV��$�JULHYDQFH�PHFKDQLVP�KDV�DOVR�EHHQ�
GHYHORSHG�WR�VXSSRUW�DQ\�FRPPXQLW\�PHPEHUV�ZKR�IHHO�
WKH\�DUH�H[SHULHQFLQJ�GLVFULPLQDWLRQ��

0DUJLQDOL]HG�
DQG�9XOQHUDEOH�
*URXSV�

7KHUH�LV�D�ULVN�WKDW�YXOQHUDEOH�DQG�
PDUJLQDOLVHG�JURXSV�ZLOO�EH�H[FOXGHG�
GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�SURMHFW�
DFWLYLWLHV�DQG�KDYH�LQVXIILFLHQW�DFFHVV�
WR�WKH�DVVRFLDWHG�EHQHILWV�

7KH�SURMHFW�WDUJHW�JURXSV�DUH�SRRU�VPDOOKROGHU�IDUPHUV��
ILVKHUPHQ�ZRPHQ�DQG�UXUDO�\RXWK�����±����\HDUV��WKDW�DUH�
WKH�PRVW�YXOQHUDEOH�WR�FOLPDWH�FKDQJH�OLYLQJ�LQ�WKH�WDUJHWHG�
UHJLRQV�DQG�DUH�FRQVLGHUHG�D�PDUJLQDOL]HG�JURXS��7KURXJK�
,)$'�WDUJHWLQJ�DSSURDFK�DQG�FRPPXQLW\�FRQVXOWDWLRQ�WKH�
PRVW�YXOQHUDEOH�JURXSV��IHPDOH�DQG�\RXWK�HQJDJHG�LQ�FRFR�
ULFH�DQG�FDVVDYD�YDOXH�FKDLQV�ZLOO�EH�LQFOXGHG��2WKHU�
PLWLJDWLRQ�PHDVXUHV�IRU�SRWHQWLDO�LQGLUHFW�EHQHILFLDULHV�DUH�
LQWHJUDWHG�WKURXJK�WKH�YDOXH�FKDLQ�DSSURDFK��FDSDFLW\�
EXLOGLQJ�DQG�DZDUHQHVV�UDLVLQJ�

+XPDQ�5LJKWV� 1R�DFWLYLWLHV�DUH��RU�ZLOO�EH��LQFOXGHG�
LQ�WKH�GHVLJQ�RI�WKH�SURSRVHG�SURMHFW�
WKDW�DUH�QRW�LQ�OLQH�ZLWK�HVWDEOLVKHG�
LQWHUQDWLRQDO�KXPDQ�ULJKWV��0RUHRYHU��
WKH�SURSRVHG�SURMHFW�ZLOO�SURPRWH�WKH�
IXQGDPHQWDO�KXPDQ�ULJKWV�RI�DFFHVV�
WR�IRRG��ZDWHU�DQG�LQIRUPDWLRQ��

&$5�UHFRJQLVHV�IXQGDPHQWDO�KXPDQ�ULJKWV�DQG�IUHHGRP�LQ�
LWV�FRQVWLWXWLRQ�WKDW�H[LVW�ZLWKRXW�GLVFULPLQDWLRQ�E\�UHDVRQ�RI�
UDFH��QDWLRQDO�RULJLQ��FRORXU��UHOLJLRQ��RSLQLRQ��EHOLHI��RU�VH[��
7KH�SURMHFW�DFWLYLWLHV�ZLOO�QRW�HQJDJH�LQ�DQ\�DFWLYLW\�WKDW�PD\�
UHVXOW�LQ�WKH�LQIULQJHPHQW�RQ�WKH�KXPDQ�ULJKWV�RI�DQ\�SHUVRQ�
GXULQJ�LPSOHPHQWDWLRQ��

*HQGHU�(TXLW\�
DQG�:RPHQ¶V�
(PSRZHUPHQW�

7KH�SURSRVHG�SURMHFW�LV�WDUJHWLQJ�
FRPPXQLWLHV�ZKHUH�WKH�JHQGHU�JDS�LV�
VLJQLILFDQW�DQG�PHQ�RFFXS\�WKH�
PDMRULW\�RI�WKH�OHDGHUVKLS�SRVLWLRQV��
7KHUH�LV��WKHUHIRUH��D�ULVN�WKDW�ZRPHQ�
ZLOO�QRW�EHQHILW�HTXLWDEO\�IURP�WKH�
SURSRVHG�SURMHFW¶V�FOLPDWH�FKDQJH�
DGDSWDWLRQ�DQG�FDSDFLW\�EXLOGLQJ�
LQWHUYHQWLRQV�

$OWKRXJK�WKHUH�DUH�ULVNV�RI�VRFLDO�H[FOXVLRQ�RI�ZRPHQ�DQG�
\RXWK�GXH�WR�OLPLWHG�DFFHVV�WR�ODQG�DQG�ORZ�PRELOL]DWLRQ�RI�
ZRPHQ��WKH�SURMHFW�KDV�VHW�VRPH�WDUJHWV������ZRPHQ�DQG�
����\RXWK���7KH�DFWLYLWLHV�DUH�GHVLJQHG�DQG�LPSOHPHQWHG�
LQ�VXFK�D�ZD\�WKDW�ERWK�PHQ�DQG�ZRPHQ�KDYH�HTXDO�
RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�FRQVXOWDWLRQ��WUDLQLQJ�DQG�
DZDUHQHVV�DFWLYLWLHV��UHFHLYH�FRPSDUDEOH�VRFLDO�DQG�
HFRQRPLF�EHQHILWV��

&RUH�/DERXU�
5LJKWV�

0HGLXP�ULVN�� 7KH�SURMHFW�LQYROYHV�FRQVWUXFWLRQ�DFWLYLWLHV�
�ERUHKROGHVERUHKROHV��GDPV��LUULJDWLRQ�VFKHPHV��HWF���
GXULQJ�ZKLFK�ODERXU�ULJKWV�PLJKW�QRW�EH�UHVSHFWHG��
+RZHYHU��LW�ZLOO�HQVXUH�WKDW�QDWLRQDO�ZRUNLQJ�VWDQGDUGV�DUH�
REVHUYHG�RQ�SURGXFWLRQ�VLWHV�DQG�WKDW�DSSURSULDWH�ZDJHV�
DUH�SDLG�SHU�DVVLJQHG�WDVN��QR�FKLOG�ODERXU�ZLOO�EH�
HPSOR\HG��

,QGLJHQRXV�
3HRSOHV�

0HGLXP�ULVN�� $FFRUGLQJ�WR�WKH�$)�DQG�,)$'�GHILQLWLRQ�RI�LQGLJHQRXV�
SHRSOH�,QGLJHQRXV�SHRSOH�KDYH�EHHQ�OLVWHG�LQ�&$5�EXW�WKH�
SURMHFW�ZLOO�ZRUN�WR�LQFOXGH�PLQRULW\�JURXSV�
�3\JPHH3\JPLHV��LQ�WKH�SURMHFW��$W�,QFHSWLRQ�3KDVH�ZKHUH�
YDULRXV�HWKQLF�JURXSV�FDQ�EH��LGHQWLILHG�DW�SURMHFW�DFWLYLW\�
VLWHV�DQG�WKHLU�UROHV�LQ�WKH�DFWLYLW\�FOHDUO\�LGHQWLILHG��

,QYROXQWDU\�
5HVHWWOHPHQW�

1R�DSSUHFLDEOH�ULVN�� 'XULQJ�WKH�SURMHFW�FRQVXOWDWLRQVFRQVXOWDWLRQV��WKH�SURMHFW�
FRQILUPHG�WKDW�WKHUH�LV�QR�ULVN�LQ�DUHDV�WKDW�FRQIOLFW�ZLWK�WKH�
ZDWHU�LQIUDVWUXFWXUH�DQG�RWKHU�FRQFUHWH�DJULFXOWXUDO�
SURGXFWLRQ�DQG�ODQG�UHKDELOLWDWLRQ��

3URWHFWLRQ�RI�
1DWXUDO�
+DELWDWV�

7KHUH�LV�ORZ�ULVN�WKDW�WKH�SURMHFW�
DIIHFWV�UHJLRQ�DWUHJWHGWDUJHWHG�
�ZHWODQG�ZLWK�WKH�UHPRYDO�RI�ULFH�
SDGGLHV�DQG�LPSDFW�RQ�QDWXUDO�KDELWDW�
GXULQJ�WKH�UHKDELOLWDWLRQ�RI�GHJUDGHG�
ODQG��

7KH�SURMHFW�ZLOO�QRW�LQYROYH�XQMXVWLILHG�FRQYHUVLRQ�RU�
GHJUDGDWLRQ�RI�FULWLFDO�QDWXUDO�KDELWDWV��LQFOXGLQJ�WKRVH�WKDW�
DUH��D��OHJDOO\�SURWHFWHG���E��RIILFLDOO\�SURSRVHG�IRU�
SURWHFWLRQ���F��UHFRJQLVHG�E\�WKH�QDWLRQDO�JRYHUQPHQW�IRU�
WKHLU�KLJK�FRQVHUYDWLRQ�YDOXH��LQFOXGLQJ�DV�FULWLFDO�KDELWDW��RU�
�G��UHFRJQLVHG�DV�SURWHFWHG�E\�WUDGLWLRQDO�OHDGHUV�DQG�
FRPPXQLWLHV��$OO�QHFHVVDU\�DVVHVVPHQWV�ZLOO�EH�FRQGXFWHG�
EHIRUH�WKH�UHKDELOLWDWLRQ�RI�GHJUDGHG�ODQG�DQG�WKH�
SURPRWLRQ�RI�VXVWDLQDEOH�ULFH�LQWHQVLILFDWLRQ�ZLOO�UHVXOW�WR�
UHVWRUDWLRQ�DQG�LPSURYHG�PDQDJHPHQW�DQG�SURWHFWLRQ�RI�
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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��������%DVHG�RQ� WKH�HQYLURQPHQWDO�DQG�VRFLDO� ULVNV�VFUHHQLQJ�DJDLQVW� WKH����SULQFLSOHV�RI� WKH�$)�(63��WKH�

SURMHFW�LV�FDWHJRUL]HG�DV�D�&DWHJRU\�%�SURMHFW��ZLWK�D�IHZ��VPDOO�SRWHQWLDO�DGYHUVH�LPSDFWV�WKDW�DUH�ORFDOL]HG��
UHYHUVLEOH� RU� HDVLO\� PLWLJDWHG�� $FFRUGLQJO\�� DQ� (QYLURQPHQWDO� DQG� 6RFLDO� 0DQDJHPHQW� 3ODQ� KDV� EHHQ�
SUHSDUHG��VHH�3DUW����VHFWLRQ�&���

�
�
�
�

QDWXUDO�KDELWDW�DV�ZHOO�DV�HFRV\VWHP�IXQFWLRQV�DQG�
VHUYLFHV��

&RQVHUYDWLRQ�RI�
%LRORJLFDO�
'LYHUVLW\�

7KHUH�LV�D�ULVN�RI�ELRGLYHUVLW\�ORVV�
FDXVHG�E\�EXVK�ILUHV�DQG�VODVK�DQG�
EXUQ�DJULFXOWXUH�ZKLFK�OHDG�WR�
ELRORJLFDO�GLYHUVLW\�ORVVHV��

&OHDULQJ�RI�ODQGV�DQG�UHKDELOLWDWLRQ�WKDW�OHDG�WR�ORVV�RI�
ELRGLYHUVLW\�DQG�GHIRUHVWDWLRQ�WKURXJK�SK\VLFDOO\�UHPRYLQJ�
VSHFLHV�ZLOO�EH�DYRLGHG�E\�WKLV�SURMHFW��,QWHUYHQWLRQ�ZLOO�
KDSSHQ�DW�HDUO\�LQ�WKH�SODQQLQJ�SURFHVV�E\�SULRULWL]LQJ�
UHKDELOLWDWLRQ�DQG�XVH�RI�DEDQGRQHG�ODQGV��ZKLFK�ZLOO�OHDG�
WR�WKH�ELRGLYHUVLW\�UHVWRUDWLRQ��
�

&OLPDWH�
&KDQJH�

7KHUH�LV�D�ORZ�WR�PRGHUDWH�ULVN�RI�
*+*�HPLVVLRQV�IURP�ULFH�SDGGLHV����

7KH�SURMHFW�ZLOO�QRW�JHQHUDWH�VLJQLILFDQW�DQG���RU�XQMXVWLILHG�
LQFUHDVH�LQ�JUHHQKRXVH�JDV�HPLVVLRQV�RU�DQ\�RWKHU�FDXVH�
RI�FOLPDWH�FKDQJH��65,�ZLOO�EH�SURPRWHG�LQ�WKH�ULFH�VHFWRU�
DQG�&OLPDWH�UHVLOLHQW�FURS�DQG�OLYHVWRFN�YDOXH�FKDLQ�ZLOO�
FRQWULEXWH�LQ�DYRLGLQJ�DQG�VHTXHVWUDWLQJ�&2���7KH�FOLPDWH�
DQG�HQYLURQPHQW�VSHFLDOLVW�HQJDJHG�DW�LQFHSWLRQ�DQG�GXULQJ�
WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�SURJUDPPH��ZLOO�
PRQLWRU�DQG�PDQDJH�FOHDULQJ�DQG�EXUQLQJ��JUHHQKRXVH�
JDVHV��DV�DQ�DOWHUQDWLYH�DQG�LI�UHTXLUHG�ZLOO�EH�DGGUHVVHG�
HDUO\�LQ�WKH�SURMHFW��
�

3ROOXWLRQ�
3UHYHQWLRQ�DQG�
5HVRXUFH�
(IILFLHQF\�

1R�DSSUHFLDEOH�ULVN�� 1R�PLWLJDWLRQ�PHDVXUHV�QHFHVVDU\��+RZHYHU��WKH�SURMHFW�
ZLOO�ZRUN�WR�UHGXFH�ZDVWH�JHQHUDWLRQ�DQG�HQVXULQJ�VODVK�
DQG�EXUQ��RU�UHOHDVH�RI�SROOXWDQWV�LQWR�WKH�HQYLURQPHQW�LV�
PLQLPDO��:LWK�WKH�LQWURGXFWLRQ�RI�EULTXHWWLQJ�PDFKLQHV�LQ�WKH�
ULFH�YDOXH�FKDLQ��ZDVWH�FRQYHUVLRQ�ZLOO�EH�GHPRQVWUDWHG��
�

3XEOLF�+HDOWK� 7KHUH�LV�ULVN�XQGHU�WKH�&29,'���
&RQWH[W��

3URPRWH�VRFLDO�GLVWDQFLQJ�DQG�VDIH�IDUPLQJ�DQG�VDQLWDU\�
PHDVXUHV�LQ�OLQH�ZLWK�WKH�QDWLRQDO�UHTXLUHPHQWV�WR�SUHYHQW�
WKH�VSUHDG�RI�&29,'����
�

3K\VLFDO�DQG�
&XOWXUDO�
+HULWDJH�

1R�DSSUHFLDEOH�ULVN�� 1R�PLWLJDWLRQ�PHDVXUHV�QHFHVVDU\��
�

/DQGV�DQG�6RLO�
&RQVHUYDWLRQ�

5LVN�LGHQWLILHG�LV�UHODWHG�WR�ODQG�
UHKDELOLWDWLRQ�DQG�XVH��

7KH�SURMHFW�ZLOO�HQVXUH�WKDW�DOOUHOHYDQW�HQYLURQPHQWDO�FRGHV�
DQG�VWDQGDUGV�ZLOO�EH�IROORZHG�GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�
WKH�SURMHFW��'HIRUHVWDWLRQ�DQG�XSODQG�FURS�SURGXFWLRQ�PLJKW�
DIIHFW�VRLO�TXDOLW\�DQG�FRQVHUYDWLRQ��DV�ZHOO�DV�IORRGLQJ��
ZDWHU�ORJJLQJ��VRLO�VDOLQL]DWLRQ�DQG�DONDOL]DWLRQ���:KHUH�ODQG�
LV�WR�EH�PRGLILHG�IRU�H[DPSOH�IDUPODQGV�WKDW�PD\�FDXVH�VRLO�
HURVLRQ�RU�GHIRUHVWDWLRQ��VWDQGDUGV�ZLOO�EH�IROORZHG�WR�
PDLQWDLQ�WKH�ODQG�LQ�LWV�QDWXUDO�VWDWH�RU�DV�FORVH�WR�LWV�
QDWXUDO�VWDWH�DV�LV�SRVVLEOH��DQG��LI�ODQG�LV�WR�EH�FRQYHUWHG��LW�
PXVW�SURPRWH�DQG�SURWHFW�LWV�FXUUHQW�IXQFWLRQ���
�
�
�
�
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$�� 'HVFULEH�WKH�DUUDQJHPHQWV�IRU�SURMHFW���SURJUDPPH�PDQDJHPHQW��

��������$SSURDFK��7KH�SURMHFW¶V�DSSURDFKHV��DFWLRQV��PRGHV�RI�RUJDQL]DWLRQ�DQG�LPSOHPHQWDWLRQ�ZLOO�DSSO\�D�
JHQHUDO�SULQFLSOH�RI�VXEVLGLDULW\�SURPRWLQJ�GHFLVLRQ�PDNLQJ�SURFHVVHV�DV�FORVH�DV�SRVVLEOH�WR�WKH�DFWLRQ�DW�
GLIIHUHQW�OHYHOV���L��JHRJUDSKLFDO��WKH�SURMHFW�WDUJHWV�SULPDULO\�WKH�PRVW��ORFDO��JHRJUDSKLFDO�VFDOHV��YLOODJH��
FRPPXQH�� SURYLQFH�� DQG� WKHLU� OLQN� ZLWK� WKH� UHJLRQDO� DQG� QDWLRQDO� VFDOHV�� �LL�� LQVWLWXWLRQDO�� �LLL�� SURMHFW�
PDQDJHPHQW� �GHOHJDWH� SURMHFW� LPSOHPHQWDWLRQ� WR� GLUHFW� XVHUV� ZKHQ� SRVVLEOH�� VXSSRUW� RI� QDWLRQDO�
JRYHUQPHQW�HQWLWLHV�ZKHQ�QHHGHG�DQG�WHFKQLFDO�VXSSRUW�RI�$)'%�DQG�RWKHU�GRQRU�DJHQFLHV�OLNH�)$2��DQG�
81'3����LY��NQRZOHGJH�PDQDJHPHQW��E\�VWUHQJWKHQLQJ�ORFDO�FDSDFLWLHV�DQG�NQRZOHGJH�VKDULQJ��DQG�FURVV�
VHFWRUDO�FRRUGLQDWLRQ�DQG�WUDQVIHUV���

��������8VLQJ�WKH�DSSURDFK�RI�V\QHUJLHV��WKH�SURMHFW�ZLOO�DOVR�FRPSOHPHQW�RQ�JRLQJ�LQLWLDWLYHV�DQG�SURJUDPV�LQ�
WKH�FRXQWU\�KDYLQJ�VLPLODU�REMHFWLYHV�ZKLOH�DYRLGLQJ�GXSOLFDWLRQV��7DEOH������7KHUHIRUH��DOO�LQWHUYHQWLRQV�ZLOO�
EH�FRRUGLQDWHG�FORVHO\�ZLWK�RWKHU�UHOHYDQW�RQ�JRLQJ�LQLWLDWLYHV�LPSOHPHQWHG�LQ�WKH�FRXQWU\�IRU�PRUH�HIIHFWLYH�
FRPSOHPHQWDULW\���

��������7KH� LQVWLWXWLRQV� LQYROYHG� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� 3URMHFW� LQFOXGH� RQ� RQH� KDQG� DGPLQLVWUDWLYH�
VWUXFWXUHV�DW� WKH�FHQWUDO� OHYHO�DQG�GHFHQWUDOL]HG�VWUXFWXUHV�DQG�RQ� WKH�RWKHU�KDQG�VWHHULQJ��FRQVXOWDWLRQ��
FRRUGLQDWLRQ��H[HFXWLRQ�DQG�PRQLWRULQJ�ERGLHV��7KH�LPSOHPHQWDWLRQ�RI� WKH�3URMHFW�ZLOO�EH�HQVXUHG�E\�WKH�
0LQLVWU\� RI�(QYLURQPHQW� LQ� FROODERUDWLRQ�ZLWK�PLQLVWULHV�DQG� WHFKQLFDO� VWUXFWXUHV� VXFK� DV� WKH�0LQLVWU\� RI�
$JULFXOWXUH�� DJHQF\� LQFKDUJHLQ� FKDUJH� RI� ZDWHU� UHVRXUFHV�� UHJLRQDO� &RPPLWWHHV� PDGH� XS� RI� WHFKQLFDO�
DGYLVHUV�IURP�WKH�IRXU��SUHIDFWXUHV�DV�ZHOO�DV�UHSUHVHQWDWLYHV�RI�ORFDO�FRPPXQLWLHV�

�����*HQHUDO�2UJDQL]DWLRQ��)LJXUH��)LJXUH������:LWK�UHJDUG�WR�WKH�IORZ�RI�IXQGV�DQG�XVH��WKH�$)�
UHVRXUFHV�ZLOO�EH�GLUHFWHG�WR�&$5�WKURXJK�,)$'��&$5�ZLOO�PDQDJH�WKH�JUDQW�SRUWLRQ��,)$'�
ZLOO�SURYLGH�WHFKQLFDO�DVVLVWDQFH�WR�&$5�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�$)�JUDQW�SURFHHGV��
7KH�0LQLVWU\� RI� HQYLURQPHQW� LV� WKH� RQO\� H[HFXWLQJ� HQWLW\�� ,W� ZLOO� LPSOHPHQW� DOO� DFWLYLWLHV�
WKURXJK�WKH�308�LQ�FRRUGLQDWLRQ�ZLWK�WKH�PLQLVWU\�RI�DJULFXOWXUH��&ROODERUDWLRQV�ZLOO�EH�VHW�
XS�ZLWK�WKH�RWKHU�LQVWLWXWHV�DQG�1*2V�IRFXVHG�RQ�WKH�VHOHFWHG�YDOXH�FKDLQV��7KH�$IULFDQ�
'HYHORSPHQW�EDQN�DQG�RWKHU�GRQRU�DJHQFLHV�ZLOO�EH�WKH�,PSOHPHQWLQJ�3DUWQHUV��,3���

��� �

��������7KH�&HQWUDO�$IULFDQ�5HSXEOLF�ZLOO�UHFHLYH�IXQGLQJ�IURP�WKH�$GDSWDWLRQ�)XQG��$)��WKURXJK�WKH�,QWHUQDWLRQDO�
)XQG� IRU�$JULFXOWXUDO�'HYHORSPHQW� �,)$'��� 7KURXJK�0LQLVWU\�RI�(QYLURQPHQW��&$5�ZLOO�EH� WKH�H[HFXWLQJ�
HQWLW\� LQ� FRRUGLQDWLRQ� ZLWK� PLQLVWU\� RI� HQYLURQPHQW� DQG� PLQLVWU\� RI� DJULFXOWXUH� ZKLOH� ,)$'� ZLOO� EH� WKH�
LPSOHPHQWLQJ�HQWLW\�DFFUHGLWHG�E\�$)�%RDUG�WR�UHFHLYH�GLUHFW�ILQDQFLDO�WUDQVIHUV�IURP�WKH�)XQG�DV�ZHOO�DV�
WKH�PRQLWRULQJ�DQG�VXSHUYLVLRQ�HQWLW\�GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�E\�WKH�H[HFXWLQJ�HQWLW\��7KH�
$IULFDQ�'HYHORSPHQW�EDQN�DQG�RWKHU�GRQRU�DJHQFLHV�ZLOO�EH�WKH�,PSOHPHQWLQJ�3DUWQHUV��,3��Y�

���� 0LQLVWU\�RI� HQYLURQPHQW�(QYLURQPHQW� LV� WKH� RQO\� H[HFXWLQJ�HQWLW\� LQ� FRRUGLQDWLRQ�ZLWK� WKH�PLQLVWU\� RI�
DJULFXOWXUH��&ROODERUDWLRQV�ZLOO�EH�VHW�XS�ZLWK�WKH�RWKHU�LQVWLWXWHV�DQG�1*2V�IRFXVHG�RQ�WKH�VHOHFWHG�YDOXH�
FKDLQV��

��������7KH�1DWLRQDO� 6WHHULQJ� FRPPHWWH&RPPLWWHH� �16&�� ZLOO� GHILQH� WKH� RULHQWDWLRQV� IRU� WKH� RSHUDWLRQDO�
VWHHULQJ� RI� WKH� SURMHFW�� HQVXULQJ� LWV� DOLJQPHQW�ZLWK� VHFWRUDO� VWUDWHJLHV�DQG� SULRULWLHV�� ,W� ZLOO� LQWHJUDWH� WKH�
SURMHFW
V�DFWLRQ�LQ�FRPSOHPHQWDULW\�DQG�V\QHUJ\�ZLWK�GHYHORSPHQW�SDUWQHUV�LQ�WKH�DJULFXOWXUDO�VHFWRU�LQ�RUGHU�
WR�RSWLPL]H�LWV�LQWHUYHQWLRQV�DQG�PD[LPL]H�LWV�LPSDFW�RQ�WKH�EHQHILFLDULHV��,Q�DGGLWLRQ�WR�DSSURYLQJ�WKH�SURMHFW�
DQQXDO�ZRUN�SODQ�DQG�EXGJHWV��$:3%��DQG�DFWLYLW\�UHSRUWV��WKH�16&�ZLOO�PRQLWRU�LPSOHPHQWDWLRQ�DQG�PDNH�
UHFRPPHQGDWLRQV�GXULQJ�LWV�PRQLWRULQJ�PLVVLRQV�LQ�WKH�ILHOG��7KH�16&�ZLOO�EH�FRPSRVHG�E\�WKH�0LQLVWU\�RI�
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6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
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1RW�%ROG
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WKH� (QYLURQPHQW�� 0LQLVWU\� RI� $JULFXOWXUH�� JRYHUQPHQW� DJHQFLHV� UHVSRQVLEOH� IRU� ZRPHQ�� \RXWK�� ZDWHU��
FRPPHUFH�DQG�WKH�$GDSWDWLRQ�1DWLRQDO�)RFDO�3RLQW��

��������7HFKQLDO7HFKQLFDO�&RPPLWWHH���7KH�'LUHFWRUDWH�RI�WKH�GHSDUWPHQW�LQ�FKDUJH�RI�FOLPDWH�FKDQJH�LVVXHV��
WKH�'LUHFWRUDWH�RI�DOO�WKH�OLQH�PLQLVWULHV�DQG�DJHQFLHV��IRFDO�SRLQWV�IURP�WKH�UHVHDUFK�LQVWLWXWLRQV�DQG�1*2V���

��������5HJLRQDO�DGYLVRU\�FRPPLWWHHV��$W�ORFDO�OHYHO��WKH�SURMHFW�ZLOO�EHQHILW�IURP�WKH�VXSSRUW�RI�WKH�UHJLRQDO�
DGYLVRU\�FRPPLWWHHV�PDGH�XS�RI�D�WHFKQLFDO�UHIHUHQW�IURP�WKH�IRXU��SUHIHFWXUHV���

�

�
)LJXUH������6FKHPDWLF�GLDJUDP�RI�WKH�SURMHFW�LPSOHPHQWDWLRQ�RUJDQL]DWLRQDO�FKDUW�

��������7KH�RYHUDOO�PDQDJHPHQW�RI�WKH�SURMHFW�ZLOO�EH�XQGHU�WKH�UHVSRQVLELOLW\�RI�7KH�&$5��WKURXJK�LWV�0LQLVWU\�
RI�WKH�(QYLURQPHQW��7KH�PLQLVWU\�ZLOO�VHW�XS�WKH�3URMHFW�0DQDJHPHQW�8QLW��308��ZKLFK���ZKLFK�ZLOO�EH�LQ�
FKDUJH�RI�WKH�GDLO\�PDQDJHPHQW�RI�WKH�SURMHFW��7KH�308�ZLOO�EH�FRPSRVHG�RI�D�1DWLRQDO�&RRUGLQDWRU��DQ�
$GPLQLVWUDWLYH� DQG� )LQDQFLDO� 2IILFHU�� DQ� $FFRXQWLQJ� $VVLVWDQW�� D� 3URFXUHPHQW� &RQWUROOHU�� DQG� DQ� 0	(�
2IILFHU��7KH�308�ZLOO�EH�UHVSRQVLEOH�DQG�DFFRXQWDEOH�WR�WKH�*RYHUQPHQW�DQG�,)$'�IRU�WKH�HIILFLHQW�XVH�RI�
SURMHFW�UHVRXUFHV�LQ�FRPSOLDQFH�ZLWK�WKH�,)$'�DQG�$)�SURFHGXUHV�DQG�JXLGHOLQHV��7KH�308�VWDII�ZLOO�EH�
UHFUXLWHG� FRPSHWLWLYHO\� DW� QDWLRQDO� OHYHO�� LQ� FRPSOLDQFH� ZLWK� ,)$'¶V� SURFXUHPHQW� SURFHGXUHV�� DQG� LQ�
DFFRUGDQFH�ZLWK� WKH�$)�*HQGHU�3ROLF\��:RPHQ�FDQGLGDWHV�ZLOO� EH�HQFRXUDJHG��7KH�HVWDEOLVKPHQW�DQG�
RSHUDWLRQDOL]DWLRQ�RI�WKH�308�DW�WKH�PLQLVWU\�RI�HQYLURQPHQW�ZLOO�EH�IDFLOLWDWHG�E\�WKH�SUHVHQFH�RI�WKH�,)$'�
&RXQWU\�2IILFH�DQG�E\�WKH�V\QHUJLHV�HVWDEOLVKHG�EHWZHHQ�WKH�$)�SURMHFW�DQG�,)$'�IXQGHG�SURMHFW�35$3$0��
ZKLFK�ZLOO�EH�DEOH�WR�SURYLGH�RU�FDOO�XSRQ�H[SHUWLVH�LQ�LQVWLWXWLRQDO�GHYHORSPHQW�LI�QHFHVVDU\��,)$'�ZLOO�UHSRUW�
WR�WKH�$)�RQ�WKH�RYHUDOO�PDQDJHPHQW�DQG�SHUIRUPDQFH�RI�WKH�3URMHFW��

��������7KH� 308�ZLOO� FRQVLVWHQWO\� HQVXUH� SURSHU� ILQDQFLDO�PDQDJHPHQW� SUDFWLFHV�� &RVWLQJ� SUHSDUHG� E\� WKH�
SURMHFW�ZLOO�WDNH�LQWR�FRQVLGHUDWLRQ�DOO�HOHPHQWV�RI�WKH�SURMHFW�DFWLYLWLHV�LQFOXGLQJ�SURMHFW�PDQDJHPHQW�DQG�
ORFDO� SDUWQHUV¶� DFWLYLWLHV� DQG� DGPLQLVWUDWLYH� FRVWV�� 7KH� 308� ZLOO� UHOHDVH� SURMHFW� IXQGV� RQ� WKH� EDVLV� RI�
EHQFKPDUNV�WKURXJKRXW�WKH�OLIH�RI�WKH�SURMHFW��$�ILQDQFLDO�V\VWHP�ZLOO�EH�HVWDEOLVKHG�WR�PRQLWRU�DQG�FRQWURO�
GLVEXUVHPHQW�DQG�H[SHQGLWXUH�RI�WKH�SURMHFW���

��������7KH�308�ZLOO�UHPDLQ�FDXWLRXV�RI�WKLV�DQG�PRQLWRU�WKH�TXDQWLW\�DQG�TXDOLW\�RI�SURFXUHPHQWV��7KH�308�
ZLOO�HQFRXUDJH�WKH�SUHSDUDWLRQ�RI�TXDUWHUO\�FDVK� IORZV�VKRZLQJ�EHQFKPDUNV�IRU�DPRXQW�VWLSXODWHG� LQ� WKH�
SURMHFW���

��������7KH�308�ZLOO�HVWDEOLVK�WKH�SURMHFW�DFFRXQW� LQ�D�UHSXWDEOH� ORFDO�EDQN�LQ�%DQJXL�ZLWK�WKUHH�VLJQDWRULHV�
QHFHVVDU\� IRU�SD\PHQW�� WKH�&RRUGLQDWRU� RI� WKH�308��'HSXW\�0LQLVWHU�RI�$GPLQLVWUDWLRQ� DQG� WKH�3URMHFW�
&RQWUROOHU�� 7KLV� $FFRXQW� ZLOO� EH� RSHUDWHG� DQG� UHSOHQLVKHG� IROORZLQJ� WKH� ,PSUHVW� $FFRXQW� PHFKDQLVP��
'LVEXUVHPHQW�PD\�LQFOXGH�GLUHFW�SD\PHQWV�DQG�UHSOHQLVKPHQWV�RI�WKH�DFFRXQW��LQ�OLQH�ZLWK�WKH�GLVEXUVHPHQW�
KDQGERRN�IRU�,)$'�GLUHFWO\�VXSHUYLVHG�SURMHFWV�7KHSURMHFWV��7KH�&RQWUROOHU�ZLOO�GHYHORS�D�SHWW\�FDVK�FRQWURO�
DQG�PDQDJHPHQW�V\VWHP�DQG�VHW�FHLOLQJ�RQ�SHWW\�FDVK���

��������:KHUH� DQG� ZKHQ� QHFHVVDU\� IRU� WKH� LQWHUHVW� RI� EHQHILFLDULHV�� 308� ZLOO� VHHN� DSSURYDO� IRU� EXGJHW�
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SURMHFW�SHUIRUPDQFH�UHSRUWV�WR�,)$'�DQG�HDFK�ZLOO�EH�FRPSOHWH�ZLWK�VWDQGDUG�ILQDQFLDO�FRPSRQHQW�DFFRUGLQJ�
WR� WKH� GRQRU¶V� VWDQGDUGV�� 028V� ZLOO� EH� HVWDEOLVKHG� ZLWK� LPSOHPHQWLQJ� SDUWQHUV� VXFK� DV� $)'%�� 3$0��
81,&()8QLFHI��,/2���1*2�&<%6��)$2��&RPSDQ\�SULYDWH�86$.$��&RPSDQ\�SULYDWH�%,0%26$,1(��6RILD�
&UHGLW�� 'HFRQFHQWUDWHG� 7HFKQLFDO� 6HUYLFHV�� &RRUGLQDWLRQ� RI� WKH� 618�� %,7�� :++�� 5&$� &KDPEHU� RI�
&RPPHUFH��VHFWRU�PLQLVWULHV�DQG�RXWOLQH�WKH�DFWLYLWLHV�WKDW�,3V�ZLOO�EH�GLUHFWO\�UHVSRQVLEOH�IRU��7KH�308�ZLOO�
FRQVXOW�LPSOHPHQWLQJ�SDUWQHUV�LQ�GUDIWLQJ�RI�WHFKQLFDO�VSHFLILFDWLRQV�DQG�7R5V�ZKLOH�WKH�ILQDO�UHVSRQVLELOLW\�
IRU�WKH�SURFXUHPHQW�SURFHVV�OLH�ZLWK�WKH�308��(DFK�0R8�ZLOO�VSHFLI\�DJUHHG�GLVEXUVHPHQW�DUUDQJHPHQWV�
ZLWK�LPSOHPHQWLQJ�SDUWQHUV�DQG�DOO�WKH�QHHGHG�UHSRUWLQJ�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�IRU�WKH�MXVWLILFDWLRQ�
RI�H[SHQGLWXUHV�LQFXUUHG�ZLWKLQ�LWV�IUDPHZRUN��'LVEXUVHPHQW�ZLOO�DOZD\V�PDGH�LQ�VHYHUDO�WUDQFKHV�EDVHG�RQ�
DQ�DQQXDO�DFWLYLW\�EXGJHWV�DQG�WKH�UHOHDVH�RI�WUDQFKH�ZLOO�EH�FRQGLWLRQDO�WR�WKH�MXVWLILFDWLRQ�RI�WKH�SUHYLRXV�
RQH����

��������308�ZLOO�IDFLOLWDWH�DQQXDO�DXGLWV�RI�WKH�SURMHFW� ILQDQFLDOVWDWHPHQWVILQDQFLDO�VWDWHPHQWV���$QQXDO�DXGLWV�
ZLOO�EH�SHUIRUPHG�RQ�WKH�EDVLV�RI�WKH�WHUPV�RI�UHIHUHQFH�WKDW�ZLOO�EH�VXEPLWWHG�WR�,)$'�IRU�DSSURYDO��7KH�
$XGLW�UHSRUW�ZLOO�EH�VXEPLWWHG�WR�,)$'�DQG�$)�ZLWKLQ���PRQWKV�DIWHU�WKH�HQG�RI�HDFK�ILVFDO�\HDU��,)$'�ZLOO�
UHYLHZ� WKH� UHSRUW��VXEPLW� WR�WKH�([HFXWLQJ�DJHQF\�DQ�DFWLRQ�SODQ� WR�DGGUHVV� WKH�HYHQWXDO�ZHDFNQHVVHV�
KLJKOLJKWHG�LQ�WKH�UHSRUW�DQG�PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�DFWLRQ�SODQ��

��������7KH� SURMHFW�� ZLWK� WKH� VXSSRUW� RI� ,)$'� DQG� VSHFLDOLVHG� FRQVXOWDQWV� ZLOO� GUDIW� DQ� RSHUDWLRQ� PDQXDO�
WRJKHWKHUWRJHWKHU�ZLWK�DQ�DGPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQXDO�WKDW�ZLOO�H[SOLFLW�DOO�WKH�DFFRXQWLQJ��LQWHUQDO�
FRQWURO�DQG�RSHUDWLRQ�SURFHGXUHV�WKDW�WKH�SURMHFW�ZLOO�IROORZ�GXULQJ�LWV�LPSOHPHQWDWLRQ�SHULRG��7KLV�PDQXDOV�
ZLOO�EH�VXEPLWWHG�WR�,)$'�IRU�QRQ��REMHFWLRQ�EHIRUH�WKH�SURMHFW�ZLOO�UHFHLYH�LWV�ILUVW�GLVEXUVHPHQW���

��������7KH� SURMHFW� ZLOO� DVORDOVR� DFTXLUH� DQG� LQVWDOO� DQ� DFFRXQWLQJ� VRIWZDUH� WKDW� ZLOO� EH� DEOH� WR�
DXWKRPDWLFDOO\DXWRPDWLFDOO\�SURGXFH�DOO�WKH�ILQDQFLDO�UHSRUWLQJ�UHTXLUHG�E\�,)$'�DQG�WKH�)XQG��7KH�DFFHVV�
WR� WKH� DFFRXQWLQJ� VRIWZDUH� ZLOZLOO� EH� GHILQHG� LQ� RUGHU� WR� UHVSHFW� DQ� DFFHSWDEOH� OHYHO� RI�
VHUJUHJDWLRQVHJUHJDWLRQ�RI�GXWLHV��7KH�SXUFKDVH�DQG�VHW�XS�RI�WKH�DFFRXQWLQJ�VRIWZDUH�ZLOO�DOVR�FRQVWLWXWH�
D�FRQGLWLRQ�WR�ILUVW�GLVEXUVHPHQW���

�����3UH�,PSOHPHQWDWLRQ�3KDVH�

��������7KH�SURMHFW�GHYHORSPHQW�ZLOO�EH� LQIRUPHG�E\�EDVHOLQH�GDWD�DQG�VRFLDO��HFRQRPLF�DQG�HQYLURQPHQWDO�
DQDO\VLV�� 7KH� 3URMHFW� ,PSOHPHQWDWLRQ�0DQDJHPHQW� �308�� ZLWKLQ� WKH�0LQLVWU\� RI� $JULFXOWXUH� DQG� 5XUDO�
'HYHORSPHQW�DQG�LQ�FRRUGLQDWLRQ�ZLWK�WKH�0LQLVWU\�RI�(QYLURQPHQW�ZLOO�KLUH�D�FRQVXOWDQW�WR�FROOHFW�EDVHOLQH�
GDWD�IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WKH�SURMHFW�SHUIRUPDQFH�WKURXJKRXW�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW���

��������7KH�EDVHOLQH�GDWD�ZLOO�EH�XVHG�DV�D�\DUGVWLFN�IRU�PHDVXULQJ�WKH�SHUIRUPDQFH�RI�WKH�SURMHFW�DQG�WR�LQIRUP�
SURMHFW� PDQDJHPHQW� GHFLVLRQV�� 7KH� EDVHOLQH� GDWD� ZLOO� DOVR� LQIRUP� WDUJHW� VHWWLQJ� DQG� GHYHORSPHQW� RI�
LQGLFDWRUV�DQG�/RJ�IUDPH�IRU�WKH�SURMHFW���

��������7KH�308�ZLOO�HQVXUH�WKDW�WKH�SURMHFW�LV�VRFLDO�IULHQG�DQG�JHQGHU�VHQVLWLYH��$V�VXFK��D�FRQVXOWDQW�ZLOO�EH�
KLUHG�WR�FRQGXFW�VRFLDO�DQG�JHQGHU�DQDO\VLV�RI�WKH�SURMHFW�FRPPXQLWLHV�DQG�PDNH�UHFRPPHQGDWLRQV�IRU�WKH�
LQFOXVLRQ�RI�PHQ��ZRPHQ�DQG�\RXWK�UHJDUGOHVV�RI�HFRQRPLF�VWDWXV��VRFLDO�EDFNJURXQG��DQG�UHOLJLRQ��7KLV�
ZLOO�PDNH�WKH�SURMHFW�LQFOXVLYH�DQG�KHOS�WR�PDLQWDLQ�WKH�IUDJLOH�SHDFH���

��������7KH�308�ZLOO�KLUH�D�FRQVXOWDQW�WR�FRQGXFW�DQ�HFRQRPLF�DQDO\VLV�RI�WKH�SURMHFW�WR�HQVXUH�WKDW�HFRQRPLF�
LVVXHV�RI�VPDOOKROGHUV�DUH�LGHQWLILHG�DQG�DGGUHVV�LQ�WKH�SURMHFW�GHVLJQ��:KLOH�DFWLYLWLHV�DUH�SURSRVHG�LQ�WKLV�
FRQFHSW�QRWH��WKH�IXOO�SURSRVDO�ZLOO�LQWHJUDWH�ILQGLQJV�IURP�WKHVH�DQDO\VLV�DQG�UHFRPPHQGDWLRQV�WR�PRGLI\�
WKH�SURSRVHG�LQWHUYHQWLRQV���

��������,Q� WKLV�$)�SURMHFW�GHYHORSPHQW�SURFHVV�� WKH�HQYLURQPHQWDO��VRFLDO�DQG�HFRQRPLF� LPSDFW�DVVHVVPHQW�
PHQWLRQHG�DERYH�ZLOO�LGHQWLI\�YDULRXV�SRWHQWLDO�LPSDFWV�DQG�UHFRPPHQG�ULVN�PDQDJHPHQW�DQG�PLWLJDWLRQ�
SURFHVV�DV�ZHOO�DV�WKH�UHVSRQVLEOH�H[HFXWLQJ�DJHQFLHV�DQG�H[SHUW�SHUVRQQHO��

�����&RRUGLQDWLRQ�DQG�VWDNHKROGHUV�FRQVXOWDWLYH�PHHWLQJ��

��������7KH�308�RI�WKH�PLQLVWU\�RI�HQYLURQPHQW�ZLOO�EH�WKH�OHDG�LPSOHPHQWDWLRQ�DJHQF\�LQ�FORVH�FROODERUDWLRQ�
ZLWK�WKH�PLQLVWU\�RI�DJULFXOWXUH��RWKHU�OLQH�PLQLVWULHV��$)'%��3$0��81,&()QLFHI��,/2���1*2�&<%6��)$2��
&RPSDQ\� SULYDWH� 86$.$�� &RPSDQ\� SULYDWH� %,0%26$,1(�� 6RILD� &UHGLW�� 'HFRQFHQWUDWHG� 7HFKQLFDO�
6HUYLFHV��&RRUGLQDWLRQ�RI�WKH�618��%,7��:++��5&$�&KDPEHU�RI�&RPPHUFH�,)$'��7KHUH�ZLOO�EH�PRQWKO\�
FRRUGLQDWLRQ�PHHWLQJV�IRU�LQIRUPDWLRQ�VKDULQJ�RQ�SURJUHVV�PDGH�DQG�FKDOOHQJHV�WKDW�ZLOO�HPHUJH�GXULQJ�WKH�
SURMHFW�LPSOHPHQWDWLRQ�WR�SURYLGH�IRUXP�IRU�IRUPXODWLQJ�MRLQW�VROXWLRQV�WR�SUREOHPV����
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��������� 7KH�308�ZLOO�RUJDQL]H�TXDUWHUO\�VWDNHKROGHU�FRQVXOWDWLYH�GLDORJXH�DERXW� WKH�GLUHFWLRQ�RI� WKH�
SURMHFW� UHODWLYH� WR�DFKLHYHPHQW�RI�GHVLUHG� UHVXOWV�DQG� WR� VKDUH� IHHGEDFNV� IURP�NH\� VWDNHKROGHUV� LQ� WKH�
DJULFXOWXUH�VHFWRU��.H\�VWDNHKROGHUV�LQFOXGH�ERWK�SXEOLF�DQG�SULYDWH�VHFWRU�DFWRUV��

�

�����7DUJHWLQJ�FRPPXQLWLHV�DQG�EHQHILFLDULHV�

��������� 2YHU� WKH� ODVW�GHFDGH�� WKH�JRYHUQPHQW�RI�&$5�DQG�GHYHORSPHQW�SDUWQHUV�KDYH�FRQWLQXHG� WR�
ZRUN� ZLWK� VPDOOKROGHU� FDVVDYD�� ULFH�� OLYHVWRFN� DQG� RWKHU� IRRG� SURGXFHUV�� ,I� WKLV� SURMHFW� ZLOO� DGGUHVV�
VPDOOKROGHU�UHDO�IDUPLQJ�LVVXHV�DQG�WDNH�WKHP�WR�WKH�QH[W�OHYHO�RI�WKH�VRFLDO�ODGGHU��WDUJHWLQJ�KDV�WR�EH�GRQH�
VHOHFWLYHO\�WR�PDNH�VXUH�WKDW�WKRVH�LQ�UHDO�QHHGV�DQG�SRWHQWLDO�WR�JUDGXDWH�IURP�DEMHFW�SRYHUW\�DUH�UHDFKHG�
LQ�D�VLJQLILFDQW�ZD\���

��������� 7KH�308�ZLOO�FROODERUDWH�ZLWK�ORFDO�SDUWQHUV�WR�LGHQWLI\�WKH�FURS�DQG�OLYHVWRFN�SURGXFHUV��&ULWHULD�
IRU�VHOHFWLQJ�SURMHFW�VSHFLILF�FRPPXQLWLHV�ZLOO�EH�LQIRUPHG�E\�UHVXOWV�RI�WKH�VRFLDO�DQG�HFRQRPLF�DQDO\VLV�
DQG�EH�XVHG�WR�WDUJHW�GHVHUYLQJ�EHQHILFLDULHV���

��������� 7DUJHWLQJ�ZLOO�HQWDLO�DVVHVVLQJ�UDQGRP�VDPSOHV�RI�IDUPHUV¶�IDUPV�FRQGLWLRQV�WR�GHWHUPLQH�WKH�
VWDWXV�RI�DJURQRPLF�SUDFWLFHV��FORQHV�DQG�YDULHWLHV�RI�H[LVWLQJ�DQG�VSHFLILF�WHFKQLFDO�DVVLVWDQFH�WKDW�WKH\�
QHHG�WR�LQFUHDVH�SURGXFWLRQ���

�����/RFDO�SDUWQHUV�PDSSLQJ�DQG�FDSDFLW\�DVVHVVPHQW�DQG�WUDLQLQJ�

��������� 7KH�NH\�SDUWQHUV�WR�WKH�SURMHFW�LQFOXGH�YXOQHUDEOH�FRPPXQLWLHV�DQG�WKHLU�OHDGHUVKLSV�WR�SURPRWH�
RZQHUVKLS�DQG�VXVWDLQDELOLW\�RI�WKH�DGDSWDWLRQ�LQWHUYHQWLRQV��HQYLURQPHQWDO�DJHQF\��PLQLVWU\�RI�\RXWKV�DQG�
ZRPHQ�DQG�ORFDO�LPSOHPHQWLQJ�SDUWQHUV��WR�EH�VHOHFWHG�RQ�FRPSHWLWLYH�EDVLV�RQ�WKHLU�H[SHULHQFH�ZRUNLQJ�
LQ�WKH�FURS�DQG�OLYHVWRFN�VHFWRUV���

��������� )RU�WKLV�SURMHFW��308�ZLOO�UHDVVHVV�WKH�FDSDFLWLHV�WR�GHWHUPLQH�WKHLU�OHYHO�RI�NQRZOHGJH�DQG�VNLOO�
LPSOHPHQWLQJ�FOLPDWH�VPDUW�DJULFXOWXUH�DFWLYLWLHV���

��������� 7KHVH�SDUWQHUV�KDYH�H[SHULHQFH�LQ�FRQGXFWLQJ�IDUPHUV¶�ILHOG�VFKRRO�DFWLYLWLHV�ZKLFK�ZLOO�EH�FRUH�
WR�WKH�VWUDWHJ\�IRU�WUDQVIHUULQJ�FOLPDWH�VPDUW�VNLOOV�DQG�NQRZOHGJH�WR�IDUPHUV���

�����3ULYDWH�6HFWRU�(QJDJHPHQW�

��������� 7R�HQVXUH�WKDW�WKH�SULYDWH�VHFWRU�LV�SURSHUO\�HQJDJHG��WKH�SURMHFW�ZLOO�H[SORUH�RSSRUWXQLWLHV�WR�
HVWDEOLVK� SDUWQHUVKLSV�ZLWK� WKHVH�HQWLWLHV�ZKHUH� WKH\� EHFRPH�RII�WDNHUV� LQ� WKH� FURS�DQG� OLYHVWRFN�YDOXH�
FKDLQV�DUUDQJHPHQWV�IRU�WKH�IDUPHUV��

��������� 7R�HQVXUH�WKDW�WKH�IDUPHUV¶�LQWHUHVWV�DUH�SURWHFWHG��WKH�028V�ZLOO�EH�MRLQWO\�GHYHORSHG�E\�WKH�
SULYDWH�SDUWQHUV�DQG�WKH�IDUPHUV�ZLWK�FORVH�VXSHUYLVLRQ�E\�WKH�308��7KLV�DFWLRQ�ZLOO�HQVXUH�WKDW�WKH�SULYDWH�
SDUWQHUV� GR�QRW� LPSRVH� SUHGHWHUPLQHG� SULFHV� RQ� WKH� IDUPHUV�� LVVXHV� DERXW� FRPPRGLW\� UHMHFWLRQ�GXH� WR�
VWDQGDUG�LVVXHV�DQG�FRPPRGLW\�DJJUHJDWLRQ�ZLOO�DOVR�EH�DGGUHVVHG�WR�HQVXUH�WKDW�WKH�IDUPHU¶V�RQO\�EXUGHQ�
ZLOO�EH�WR�SURGXFH�TXDOLW\�FDVVDYD�VWHPV��PDL]H�DQG�EHDQ�VHHGV��GLVHDVH� UHVLVWDQW�DQG�K\EULG� OLYHVWRFN�
EUHHGV��DQG�ULFH�SDGG\��

� ,Q�DGGLWLRQ��WKH�PDMRU�SULYDWH�VHFWRU�SOD\HUV�ZHUH�SDUW�RI�WKH�FRQVXOWDWLRQ�PHHWLQJV�KHOG��:KLOH�WKH\�LQGLFDWHG�
WKHLU�LQWHUHVWV�WR�ZRUN�ZLWK�WKH�IDUPHUV�LQ�WKH�FDSDFLW\�RI�RII�WDNHUV��WKH\�H[SUHVVHG�FRQFHUQ�RYHU�WKH�QHHG�
WR� EXLOG� WKH� FDSDFLW\� RI� PRUH� IDUPHUV� WR� PDLQWDLQ� TXDOLW\� RI� WKH� SURGXFWV��� � �� � 7DEOH� ��� RQ� 5ROH� DQG�
5HVSRQVLELOLWLHV�RI�SURMHFW�LPSOHPHQWLQJ�SDUWQHUV�SHU�SURMHFW�RXWSXW��$FWLYLWLHV�LV�DWWDFKHG�LQ�$QQH[HV��

������

%�� �'HVFULEH�WKH�PHDVXUHV�IRU�ILQDQFLDO�DQG�SURMHFW���SURJUDPPH�ULVN�PDQDJHPHQW��

7DEOH�����3URMHFW�ULVN�WDEOH�
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
(QJOLVK��8QLWHG�.LQJGRP�

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
(QJOLVK��8QLWHG�.LQJGRP�

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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5LVN�

,QLWLDO�ULVN�
DVVHVVPHQW�
�+� �KLJK��0� �
PRGHUDWH��/� �

ORZ��

3URSRVHG�PLWLJDWLRQ�PHDVXUH� )LQDO�ULVN�
DVVHVVPHQW�

,QVXIILFLHQW�
FDSDFLWLHV�WR�
DSSURSULDWHO\�
PDQDJH�WKH�
GD\�WR�GD\�

LPSOHPHQWDWLRQ�
RI�WKH�SURMHFW��

0�

��$�1DWLRQDO�&RXQWU\�3URJUDPPH�8QLW��13&8��ZLWK�
DGPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQDJHPHQW�DXWRQRP\�
WKDW�DVVXPHV�WKH�ILGXFLDU\�PDQDJHPHQW�IXQFWLRQV�RI�
WKH�SURMHFW��
��5HFUXLWPHQW�RI�H[SHUWV�ZLWK�VSHFLILF�H[SHULHQFHV�LQ�
GHYHORSPHQW�SURMHFW�PDQDJHPHQW�DQG�ILQDQFLDO�
PDQDJHPHQW�SURFHGXUHV�RI�WKH�OHVVRUV�DQG�PDVWHU\�RI�
DQ�DFFRXQWLQJ�VRIWZDUH��
��,)$'�FRXQWU\�RIILFH�ZLOO�SDUWLFLSDWH�DV�DQ�REVHUYHU�LQ�
DOO�VWDJHV�RI�WKH�UHFUXLWPHQW�SURFHVV��
��7KH�VWDII�RI�WKH�13&8�ZLOO�EH�OLQNHG�WR�WKH�SURMHFW�E\�
UHQHZDEOH�DQQXDO�FRQWUDFWV�EDVHG�RQ�D�SHUIRUPDQFH�
HYDOXDWLRQ��
��6WDUW�XS�VXSSRUW�WDNHV�LQWR�DFFRXQW�WUDLQLQJ�LQ�
ILQDQFLDO�PDQDJHPHQW��

/�

7KH�SURMHFW�
EXGJHWLQJ�

SURFHVV�GRHVQ¶W�
UHVSHFW�

SURFHGXUHV�DQG�
GRHVQ¶W�DOORZ�
IRU�D�JRRG�

LPSOHPHQWDWLRQ�
RI�SURMHFW�
DFWLYLWLHV�

0�

��7KH�EXGJHW�SUHSDUDWLRQ�SURFHVV�ZLOO�EH�FDUULHG�RXW�E\�
WKH�13&8�VWDII�DQG�WKH�$:3%�ZLOO�WKHQ�EH�VXEPLWWHG�
WR�WKH�VWHHULQJ�FRPPLWWHH�IRU�DSSURYDO��7KH�$:3%�ZLOO�
SURYLGH�GHWDLOV�RI�DFWLYLWLHV��WKHLU�XQLW�DQG�RYHUDOO�FRVWV��
H[SHFWHG�UHVXOWV�DQG�PRQLWRULQJ�LQGLFDWRUV��DQG�WKHLU�
LPSOHPHQWDWLRQ�PRGDOLWLHV�LQFOXGLQJ�SURFXUHPHQW�
SURFHGXUHV��
��7KH�EXGJHWLQJ�SURFHVV�ZLOO�EH�GHILQHG�LQ�WKH�SURMHFW�
SURFHGXUHV�PDQXDO��DQG�VKRXOG�EH�KDUPRQL]HG�ZLWK�
WKH�EXGJHWLQJ�SURFHVV�RI�RWKHU�,)$'�SURMHFWV��
��7KH�DSSURYHG�$:3%�PXVW�EH�HQWHUHG�LQWR�WKH�
DFFRXQWLQJ�DQG�ILQDQFLDO�PDQDJHPHQW�VRIWZDUH�WR�
PRQLWRU�LWV�LPSOHPHQWDWLRQ��
��4XDUWHUO\�ILQDQFLDO�UHSRUWV�LQFOXGLQJ�LQIRUPDWLRQ�RQ�
EXGJHW�PRQLWRULQJ�VKRXOG�EH�VXEPLWWHG�WR�WKH�
PLQLVWULHV�RI�JXDUGLDQVKLS��VWHHULQJ�FRPPLWWHH�DQG�
,)$'��

/�

3URMHFW�ILQDQFLDO�
IORZV�DQG�

GLVEXUVHPHQW�
SURFHVVHV�DUH�
QRW�WLPHO\�DQG�
MHRSDUGL]H�WKH�
LPSOHPHQWDWLRQ�
RI�DFWLYLWLHV�RQ�
WKH�JURXQG�

0�

��$YDLODELOLW\�RI�IXQGV�ZLOO�EH�PDGH�WKURXJK�WKH�
VWDQGDUG�FLUFXLW�SODQQHG�DQG�DOUHDG\�WHVWHG�E\�RWKHU�
,)$'�SURMHFWV�LQFOXGLQJ�UHSOHQLVKPHQW�RI�WKH�
GHVLJQDWHG�DFFRXQW��GLUHFW�SD\PHQW�DQG�
UHLPEXUVHPHQW��
��7KH�XVH�RI�&HUWLILHG�6WDWHPHQW�RI�([SHQGLWXUHV�LQ�
VXSSRUW�RI�H[SHQVHV�LQFXUUHG�E\�WKH�3URMHFW�LV�DOVR�
SODQQHG��
��$V�UHJDUGV�WKH�LPSOHPHQWLQJ�SDUWQHUV�DQG�SXEOLF�
VHUYLFHV��WKH�UHVRXUFHV�ZLOO�EH�WUDQVIHUUHG�LQ�
DFFRUGDQFH�ZLWK�WKH�VLJQHG�DJUHHPHQWV�DQG�VHUYLFH�
FRQWUDFWV��ZKLFK�ZLOO�KDYH�WR�SURYLGH�PHFKDQLVPV�IRU�
WKH�SURYLVLRQ�RI�IXQGV�EDVHG�RQ�WKH�ZRUN�SODQ�DQG�
EXGJHW�RI�WKH�FRQYHQWLRQ�FRQWUDFW��DQG�GLVEXUVHPHQWV�
EDVHG�RQ�D�TXDUWHUO\���VHPL�DQQXDO�UHSRUW�RI�WKH�
DFWLYLWLHV�FDUULHG�RXW�E\�WKH�
EHQHILFLDU\�SURYLGHU�SDUWQHU���

0�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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3URMHFW�
LPSOHPHQWDWLRQ�
DQG�ILQDQFLDO�
PDQDJHPHQW�
SURFHGXUHV�GR�
QRW�JXDUDQWHH�
VXIILFLHQW�

WUDQVSDUHQF\�
DQG�

DFFRXQWDELOLW\�

+�

��7KUHH�����OHYHOV�RI�VHFXULW\�HQVXUH�WUDQVSDUHQF\�DQG�
FRQWURO�RI�RSHUDWLRQV�DQG�DOVR�PLWLJDWH�WKH�ULVN�RI�
GLVWRUWLRQ�DQG�G\VIXQFWLRQ�UHODWHG�WR�PDQDJHPHQW��
�L��7KH�IDFW�WKDW�RQO\�RQH�SHUVRQ�FDQQRW�FRQGXFW�DQ�
RSHUDWLRQ�LQ�LWV�HQWLUHW\��IURP�EHJLQQLQJ�WR�HQG��IURP�
H[HFXWLRQ�WR�ILQDO�FRQWURO���
�LL��WKH�LPSOHPHQWDWLRQ�RI�DFFRXQWLQJ�VHOI�DXGLWV��
�LLL��,PSOHPHQWDWLRQ�RI�WKH�,)$'�5HSUHVHQWDWLRQ
V�
SUR[LPLW\�PRQLWRULQJ�LQ�&$5�DQG�MRLQW�
*RYHUQPHQW�,)$'�VXSSRUW�DQG�VXSHUYLVLRQ�PLVVLRQV�
DQG�DQ�DQQXDO�DXGLW�RI�WKH�DFFRXQWV��

/�

7KH�SURMHFW�
DFFRXQWLQJ�
V\VWHP�DQG�
ILQDQFLDO�

SURFHGXUHV�DUH�
QRW�VXIILFLHQWO\�
IRUPDOL]HG�

+�

��7KH�3URMHFW�ZLOO�EH�HTXLSSHG�ZLWK�PDQDJHPHQW�
VRIWZDUH�FRYHULQJ�DOO�ILQDQFLDO�DVSHFWV��DFFRXQWLQJ��
FRPPLWPHQW��ILQDQFLDO�VWDWHPHQWV��EXGJHW�PRQLWRULQJ��
FRQWUDFWV��HWF��7KH�VWDII�ZLOO�KDYH�WR�PDVWHU�WKH�
VRIWZDUH�LQ�RUGHU�WR�EH�DEOH�WR�FRUUHFWO\�SDUDPHWHUL]H�LW�
WR�PHHW�WKH�QHHGV�RI�PDQDJHPHQW��
��7KH�PRQLWRULQJ�RI�ILQDQFLDO�FRPPLWPHQWV�DQG�
ILQDQFLDO�DFKLHYHPHQWV�ZLOO�EH�EDVHG�RQ�WKH�XVH�RI�
DFFRXQWLQJ�DQG�ILQDQFLDO�PDQDJHPHQW�VRIWZDUH�DV�ZHOO�
DV�WKH�SURGXFWLRQ�RI�ILQDQFLDO�GDVKERDUGV�IRU�XVH�E\�
WKH�13&8��6&�DQG�,)$'��
�7KH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�3URMHFW�ZLOO�EH�GUDIWHG�
DFFRUGLQJ�WR�WKH�SULQFLSOHV�LQ�IRUFH�DQG�E\�UHVSHFWLQJ�
WKH�PLQLPXP�LQIRUPDWLRQ�UHTXLUHG�E\�WKH�OHVVRU��
�7KH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�RI�WKH�3URMHFW�IRU�WKH�
\HDU�1�ZLOO�EH�HVWDEOLVKHG�QR�ODWHU�WKDQ�WKH�HQG�RI�
)HEUXDU\�RI�WKH�\HDU�1������7KH�XQDXGLWHG�DQQXDO�
ILQDQFLDO�VWDWHPHQWV�ZLOO�EH�VXEPLWWHG�WR�WKH�6&�DQG�
,)$'�IRU�UHYLHZ��
�7KH�3URFHGXUHV�0DQXDO�ZLOO�SURYLGH�D�GHWDLOHG�
SKDVLQJ�RI�DOO�WKH�VWDJHV�OHDGLQJ�WR�WKH�FORVLQJ�RI�WKH�
DFFRXQWV��PRQWKO\���TXDUWHUO\���DQQXDO��DQG�WKH�
SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
��7KH�DFFRXQWLQJ�V\VWHP�XVHG�LQ�WKH�IUDPHZRUN�RI�WKH�
3URMHFW�VKRXOG�DOORZ�WKH�UHJLVWUDWLRQ�RI�WD[�H[HPSWLRQV�
REWDLQHG�IURP�WKH�JRYHUQPHQW��

/�

7KH�SURMHFW�
ILQDQFLDO�

SURFHGXUHV�GR�
QRW�DOORZ�IRU�
SURSHU�DQG�
UHJXODU�

PRQLWRULQJ�

0�

)LQDQFLDO�PRQLWRULQJ�EDVHG�RQ��
D��UHJXODU�SUHSDUDWLRQ�RI�ZLWKGUDZDO�UHTXHVWV��EDVHG�
RQ�UROOLQJ�TXDUWHUO\�FDVK�SODQV��DQG�EDQN�PRQLWRULQJ�RI�
WKH�GHVLJQDWHG�DFFRXQW�DQG�WKH�DFFRXQW�RI�RSHUDWLRQV��
�E��EXGJHW�PRQLWRULQJ��F��DFFRXQWLQJ�PRQLWRULQJ��G��
WHFKQLFDO�DQG�HFRQRPLF�PRQLWRULQJ�SURYLGHG�E\�WKH�
DGPLQLVWUDWLYH�DQG�ILQDQFLDO�RIILFHU�
E��7KH�DGPLQLVWUDWLYH�DQG�ILQDQFLDO�RIILFHU�ZLOO�SUHSDUH�
TXDUWHUO\�ILQDQFLDO�DQG�DFFRXQWLQJ�UHSRUWV��LQWHULP�
ILQDQFLDO�UHSRUWV��ZKLFK�KH�ZLOO�VXEPLW�WR�WKH�
&RRUGLQDWRU�IRU�VLJQDWXUH�DQG�VHQG�IRU�UHYLHZ�WR�WKH�
6WHHULQJ�&RPPLWWHH�DQG�,)$'���

/�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�

&�� 'HVFULEH�WKH�PHDVXUHV�IRU�HQYLURQPHQWDO�DQG�VRFLDO�ULVN�PDQDJHPHQW��LQ�OLQH�ZLWK�WKH�(QYLURQPHQWDO�DQG�
6RFLDO�3ROLF\�RI�WKH�$GDSWDWLRQ�)XQG��

��������� $�SUHOLPLQDU\�HQYLURQPHQWDO�DQG�VRFLDO�DVVHVVPHQW�ZDV�SHUIRUPHG�DV�SDUW�RI�WKH�SURMHFW�GHVLJQ�
WR�HQVXUH�H[LVWLQJ�HQYLURQPHQW�DQG�VRFLDO�VWDQGDUGV�DSSOLFDEOH� WR� WDUJHWHG�FRPPXQLW\�EHQHILFLDULHV�DUH�
WDNHQ� LQWR�DFFRXQW� LQ� WKH�FRQWH[W�RI� WKH�$)�3ULQFLSOHV��7KH�HQYLURQPHQWDO� DQG�VRFLDO�PDQDJHPHQW�SODQ�
�(603��GHYHORSHG�DV�SDUW�RI�WKH�SURMHFW�GHVLJQ�LQFOXGHV�PRUH�GHWDLOHG�LQIRUPDWLRQ�RQ�LGHQWLILHG�SRWHQWLDO�
HQYLURQPHQWDO� DQG� VRFLDO� LPSDFWV�� WKHLU� VLJQLILFDQFH�� PLWLJDWLRQ� PHDVXUHV� DQG� UHVSRQVLEOH� SDUWLHV� IRU�
HQVXULQJ�WKH�ULVNV�DUH�PRQLWRUHG�DQG�PLWLJDWHG�DV�DQG�LI�WKH\�PDWHULDOL]H���VHH�WKH�*HQGHU�$VVHVVPHQW��LQ�
D�VHSDUDWH�$QQH[�WKDW�FRYHUV�LQ�PRUH�GHWDLOV�PLWLJDWLRQ�PHDVXUHV�WR�DGGUHVV�VRFLDO�ULVNV�VSHFLILFDOO\��7KH�
DVVHVVPHQW�DJDLQVW�WKH����SULQFLSOHV�DQG�WKH�LGHQWLILHG�PLWLJDWLRQ�PHDVXUHV�DUH�VXPPDUL]HG�EHORZ���

&XUUHQW�FOLPDWH�
DQG�VHDVRQDO�
YDULDELOLW\�

DQG�RU�KD]DUG�
HYHQWV�UHVXOW�LQ�
SRRU�UHVWRUDWLRQ�

UHVXOWV�RU�
DJULFXOWXUDO�

\LHOGV��

+�

&XUUHQW�FOLPDWLF�YDULDELOLW\�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�LQ�
WKH�SODQQLQJ�RI�DFWLYLWLHV�DORQJ�WKH�YDOXH�FKDLQV�
�OLYHVWRFN��ULFH��FDVVDYD��EHDQV��PDL]H��DQG�ILVKHU\���
'URXJKW��DQG�IORRG�UHVLOLHQW�VSHFLHV�ZLOO�EH�XVHG��
7HFKQLTXHV�WR�DVVLVW�SODQW�JURZWK�SDUWLFXODUO\�LQ�WKH�
VHHGOLQJ�VDSOLQJ�SKDVHV�DQG�WR�UHGXFH�ULVN�RI�GDPDJH�
IURP�FOLPDWH�FKDQJH�KD]DUG�LPSDFWV�ZLOO�EH�XVHG��
6SHFLHV�ZLOO�EH�SODQWHG�LQ�DSSURSULDWH�VHDVRQV�WR�
UHGXFH�ULVN�RI�KD]DUG�LPSDFW��
'LYHUVLW\�LQ�SODQWHG�FURSV�ZLOO�UHGXFH�WKLV�ULVN��
'LYHUVLILFDWLRQ�ZLWK�IDUP�ILVK�DQG�JDUGHQLQJ�

0�WR�/�

/RVV�RI�
JRYHUQPHQW�
VXSSRUW�PD\�

UHVXOW�LQ�ODFN�RI�
SULRULWLVDWLRQ�RI�

$)�SURMHFW�
DFWLYLWLHV�

/�

5HJXODU�VWDNHKROGHU�FRQVXOWDWLRQ�DQG�LQYROYHPHQW�ZLOO�
EH�XQGHUWDNHQ�WR�HQVXUH�WKDW�JRYHUQPHQW�PDLQWDLQV�LWV�
FRPPLWPHQW�DQG�FRQVLGHUV�WKH�$)�SURMHFW�DV�D�VXSSRUW�
WR�LWV�IRUHVWU\�DQG�DJULFXOWXUH�SURJUDPPHV��

/�

&RPPXQLWLHV�
PD\�QRW�DGRSW�
DFWLYLWLHV�GXULQJ�
RU�DIWHU�WKH�$)�

SURMHFW�

0�

7KH�LQWHUYHQWLRQV�ZLOO�EH�LQVWLWXWLRQDOLVHG�ZLWKLQ�
7KH�PLQLVWU\�WR�HQVXUH�VXVWDLQDEOH�GHOLYHU\�SRVW�
SURMHFW�LPSOHPHQWDWLRQ��
�
&DSDFLW\�EXLOGLQJ�DQG�WUDLQLQJ�RI�WKH�FRPPXQLWLHV�ZLOO�
EH�XQGHUWDNHQ�WR�LPSURYH�WKHLU�DZDUHQHVV�DQG�
XQGHUVWDQGLQJ�RI�WKH�EHQHILWV�RI�WKH�DFWLYLWLHV�&DSDFLW\�
EXLOGLQJ�DQG�WUDLQLQJ�RI�WKH�FRPPXQLWLHV�ZLOO�EH�
XQGHUWDNHQ�WR�LPSURYH�WKHLU�DZDUHQHVV�DQG�
XQGHUVWDQGLQJ�RI�WKH�EHQHILWV�RI�WKH�DFWLYLWLHV��

/�

3ULRULW\�
LQWHUYHQWLRQV�
LPSOHPHQWHG�

DUH�QRW�IRXQG�WR�
EH�FRVW�
HIIHFWLYH��

/�

&RVW�HIIHFWLYHQHVV�LV�D�FRUH�SULQFLSOH�LQ�WKH�
LPSOHPHQWDWLRQ�RI�DGDSWDWLRQ�PHDVXUHV��
'HWDLOHG�LQIRUPDWLRQ�ZLOO�EH�UHFRUGHG�UHJDUGLQJ�FRVW�
HIIHFWLYHQHVV��7KLV�ZLOO�EH�ZLGHO\�GLVVHPLQDWHG�DQG�ZLOO�
EH�RI�XVH�WR�IXWXUH�DGDSWDWLRQ�LQLWLDWLYH�

�����/�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO��:HE���-XVWLILHG��,QGHQW��/HIW������
+DQJLQJ���������6SDFH�%HIRUH�����SW��$IWHU�����SW��2XWOLQH
QXPEHUHG���/HYHO������1XPEHULQJ�6W\OH�����������«��
6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��������,QGHQW
DW�������)RQW�$OLJQPHQW��%DVHOLQH
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7DEOH�����(QYLURQPHQWDO��LQFO��&OLPDWH�&KDQJH��0DQDJHPHQW�3ODQ�DQG�UHODWHG�$GDSWDWLRQ�)XQG¶V����3ULQFLSOHV��LQFOXGLQJ�PLWLJDWLRQ�IRU�HQYLURQPHQWDO�DQG�
VRFLDO�ULVNV�PHDVXUHV�DQG�UHVSRQVLEOH�VWDNHKROGHUV�

�
(QYLURQPHQWDO�
DQG�VRFLDO�
SULQFLSOHV��

5LVNV�,PSDFWV�
LGHQWLILHG��

3RVVLEOH�PHDVXUHV�WR�DYRLG��
PLQLPL]H��RU�PLWLJDWH�

HQYLURQPHQWDO�DQG�VRFLDO�
ULVNV��

0RQLWRULQJ�
,QGLFDWRUV��

6LJQLILFDQFH�
5DWLQJ��OLNHOLKRRG�
[�FRQVHTXHQFH��

3HULRG��
5HVSRQVLEOH�

IRU�
VXSHUYLVLRQ��

&RVW��

&RPSOLDQFH�
ZLWK��
WKH�ODZ��
��

1RQH��
��

7KH�SURMHFW�LV�LQ�IXOO�
FRPSOLDQFH�ZLWK�WKH�FRXQWULHV�
SROLFLHV��VWDQGDUGV�DQG�ODZV�DV�
WKH�(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\�RI�&$5�KDV�HQGRUVHG�
LW��:LWK�DQ�HQYLURQPHQWDO�ULVN�
FDWHJRU\�RI�³%´��WKH�SURMHFW�
DGKHUHV�WR�HQVXULQJ�WKDW�DOO�
VDIHJXDUGV�DUH�LQ�SODFH�WR�
HQVXUH�WKDW�WKH�DFWLYLWLHV�RI�WKH�
LQYHVWPHQW�GR�QRW�H[DFHUEDWH�
HQYLURQPHQWDO�GHJUDGDWLRQ��
'XULQJ�WKH�
LPSOHPHQWDWLRQLPSOHPHQWDWLRQ��
D�PRQLWRULQJ�RI�WKH�DGDSWDWLRQ�
LQWHUYHQWLRQ�ZLOO�EH�SURYLGHG�WR�
FRQWLQXH�WR�WUDFN�DOLJQPHQW�
ZLWK�QDWLRQDO�ODZ��

1XPEHU�RI�
VLWHV�IRU�ZKLFK�
(QYLURQPHQWDO�
DQG�VRFLDO�
LPSDFW�
DVVHVVPHQW�
GRFXPHQW�KDV�
EHHQ�SUHSDUHG�
DFFRUGLQJ�WR�
WKH�����
SULQFLSOHV�RI�
WKH��
$GDSWDWLRQ�
)XQGV�(63��

1R�DSSUHFLDEOH�
ULVN��

SURMHFW�OLIH�
F\FOH���

,)$'��
5HOHYDQW�
JRYHUQPHQW�
SDUWQHUV�
LQFXGLQJ�
81,&()��
$)'%�DQG�
)$2�
VXSHUYLVLRQV�
PLVVLRQV�
0LQ��RI�(QY���

7DNHQ�
LQWR�
DFFRXQW�
LQ�WKH�
SURMHFW�
VHH�
EXGJHW�
OLQHV�DQG�
UHODWHG��
2XWSXWV��

$FFHVV�DQG��
(TXLW\��
��

�(OLWH�FDSWXUH�
DQG�%LDVQHVV�
LQ�DOORFDWLQJ�
SURMHFW�
EHQHILWV��
/DFN�RI�LQWHUHVW�
WR�SDUWLFLSDWH�LQ��
SURMHFW�
DFWLYLWLHV��
��

%\�GHVLJQ��WKH�SURMHFW�KDV�
IRFXVHG�RQ�WKH�PRVW�
YXOQHUDEOH�JURXS�RI�
SRSXODWLRQV�WR�FOLPDWH�FKDQJH�
PDLQO\�\RXWK��ZRPHQ��7KLV�LQ�
LWVHOI�LV�D�PLWLJDWLRQ�PHDVXUH���
)XUWKHUPRUH��EHQHILFLDULHV�
KDYH�EHHQ�GLVDJJUHJDWHG�E\�
JHQGHU�GXULQJ�WKH�GHVLJQ�
WKURXJK�,)$'�WDUJHWLQJ�
DSSURDFK��7KH�SURILOH�LQWHQGV�
WR�SURGXFH�VRFLR��HFRQRPLF�
SURILOH��ZKLFK�ZLOO�DVVLVW�LQ�
LGHQWLI\LQJ�WKH�KRXVHKROGV�
WRZDUGV�ZKLFK�SURMHFW�DFWLYLWLHV�
VXSSRUW�VKRXOG�EH�SULRULWL]HG�

/HYHO�RI�
DSSOLFDWLRQ�RI�
IDLU�FULWHULD�IRU�
WKH�VHOHFWLRQ�
RI�SDUWLFLSDQWV�
LQ�WUDLQLQJ��
VHVVLRQV�
RUJDQL]HG��
��
3HUFHQWDJH�RI�
ZRPHQ��DQG�
\RXQJ�SHRSOH��
ZKR�UHFHLYHG�
WUDLQLQJ��

��
�
�
�
�
�
�
/RZ�WR�PHGLXP�

'XULQJ�WKH�ILQDO�
VHOHFWLRQ� RI�
VLWHV� DQG�
EHQHILFLDULHV�

308��
5HOHYDQW�
JRYHUQPHQW�
SDUWQHUV��
,)$'�
VXSHUYLVLRQV�
PLVVLRQV�

7DNHQ�
LQWR�
DFFRXQW�
LQ�WKH�
SURMHFW�
VHH�
EXGJHW�
OLQHV�DQG�
UHODWHG��
2XWSXWV��
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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ZLWKLQ�WKH�SRRU�DQG�YXOQHUDEOH�
FRPPXQLWLHV��+RXVHKROGV�DQG�
LQGLYLGXDOV�ZLOO�EH�VHQVLWL]HG�
WRZDUGV�WKH�DSSURDFK�RI�
SULRULWL]LQJ�SURMHFW�VXSSRUW�WR�
PRVW�YXOQHUDEOH�KRXVHKROGV�
ZKLOH�HQVXULQJ�EHQHILWV�WULFNOH�
GRZQ�WR�DOO�WKH�YLOODJH�
KRXVHKROGV�WKURXJK�RQH�RI�WKH�
SURMHFW�DFWLYLWLHV��7KLV�ZLOO�
PLWLJDWH�DQ\�FRQIOLFWV�WKDW�
PLJKW�DULVH�ZLWKLQ�WKH�YLOODJH�
GXH�WR�IRFXVLQJ�RQ�WKH�PRVW�
YXOQHUDEOH�KRXVHKROGV�
SDUWLFXODUO\�ZRPHQ�DQG�\RXWK��
7KH�308�ZLOO�PRQLWRU�FORVHO\�
WKH�WDUJHWLQJ�PHFKDQLVP��

0DUJLQDOL]HG�
DQG�9XOQHUDEOH�
*URXSV�
�

([FOXVLRQ�RI�
PDUJLQDOL]HG�
JURXSV�IURP�
SURMHFW�
EHQHILWV�
�

([FOXVLRQ�RI�PDUJLQDOL]HG�
JURXSV��7KXV��WKH�SURMHFW¶V�
GHVLJQ�LQ�LWVHOI�LV�D�PLWLJDWLRQ�
PHDVXUH��
��7R�DYRLG�VRFLDO�H[FOXVLRQ�RI�
PDUJLQDOL]HG�FRPPXQLWLHV��
RULHQWDWLRQ�
�VHQVLWL]DWLRQ�ZLOO�EH�LQLWLDWHG�LQ�
WKH�SURMHFW�VLWHV��DW�KRXVHKROGV�
DQG�YLOODJHV�OHYHO�WR�HQVXUH�
HTXDO�SDUWLFLSDWLRQ�DQG�HQVXUH�
QR�VRFLDO�LPSDFWV�IDOO�RQ�WKH�
PDUJLQDOL]HG�DQG�YXOQHUDEOH�
JURXS��

3HUFHQWDJH�
RI�\RXQJ�
SHRSOH��
ZRPHQ�
EHQHILFLDULHV�
RI�WKH�
SURMHFW�

308�/RZ� 6HPL�DQQXDO� 308��
5HOHYDQW�
JRYHUQPHQW�
SDUWQHUV��
,)$'�
VXSHUYLVLRQV�
PLVVLRQV�

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�
SURMHFW��
VHH�
EXGJHW�
OLQHV�DQG�
UHODWHG�
2XWSXWV�

+XPDQ�5LJKWV��
��

�1R�DFWLYLWLHV�
DUH��RU�ZLOO�EH��
LQFOXGHG�LQ�WKH�
GHVLJQ�RI�WKH�
SURSRVHG�
SURMHFW�WKDW�
DUH�QRW�LQ�OLQH�
ZLWK�
HVWDEOLVKHG�
LQWHUQDWLRQDO�
KXPDQ�ULJKWV��

�7KH�SURMHFW�ZLOO�UHVSHFW�DQG�
SURPRWH�DOO�IXQGDPHQWDO�KXPDQ�
ULJKWV�DV�SHU�WKH�FRQVWLWXWLRQ�RI�
&$5��DQG�LQ�DFFRUGDQFH�WR�DOO�
FRQYHQWLRQV�VLJQHG�E\�WKH�
JRYHUQPHQW�RI�&$5��7KH�
SURMHFW�ZLOO�ZRUN�LQ�OLQH�ZLWK�WKH�
ORFDO�DQG�UHJLRQDO�SODQV�DQG�
308�DQG�/RFDO�&RPPXQLWLHV�
2UJDQLVDWLRQV�ZLOO�HQVXUH�QR�
KXPDQ�ULJKWV�YLRODWLRQ�KDSSHQV��

/HYHO�RI�
LPSURYHPHQW�
RI�WKH�FDSDFLW\�
IRU�DQ�HIILFLHQW�
DQG�HTXLWDEOH�
WUHDWPHQW�RI�
WKH�FDVHV���
1XPEHU�RI�
FRPSODLQWV�
FDVHV��

1R�DSSUHFLDEOH�
ULVN��

'XULQJ�WKH�OLIH�
F\FOH� RI� WKH�
SURMHFW��

&RPSHWHQW��
(QYLURQPHQWDO��
$VVHVVPHQW��
$XWKRULW\��

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�
EXGJHW�
OLQHV�XQGHU�
0	(��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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0RUHRYHU��WKH�
SURSRVHG�
SURMHFW�ZLOO�
SURPRWH�WKH�
IXQGDPHQWDO�
KXPDQ�ULJKWV�
RI�DFFHVV�WR�
IRRG��ZDWHU�
DQG�
LQIRUPDWLRQ��

7KH�SURMHFW�DQWLFLSDWHV�QR�
YLRODWLRQ�RI�KXPDQ�ULJKWV�
LQFOXGLQJ�FKLOG�ODERXU�WKURXJK�
WKH�SURMHFW�DFWLYLWLHV��DQG�RQ�WKH�
RWKHU�KDQG�ZLOO�VWULYH�WR�
HPSRZHU�WKH�ORFDO�FRPPXQLW\�
WR�EH�DZDUH�RI�DQG�H[HUFLVH�
WKHLU�KXPDQ�ULJKWV�VR�DV�WR�XVH�
LW�V\VWHPLFDOO\�IRU�WKHLU�EHQHILW�
DQG�ZHOOEHLQJ����

�
*HQGHU�(TXLW\�
DQG�:RPHQ�
(PSRZHUPHQW��
��

,QHTXLWDEOH�
UHSUHVHQWDWLRQ�
RI�ZRPHQ�LQ�
GHFLVLRQ�PDNLQJ�
SURFHVV��
LGHQWLILFDWLRQ��
SODQQLQJ�DQG��
LPSOHPHQWDWLRQ�
RI�DFWLYLWLHV��
��
�
/DFN� RI�
FRQILGHQFH�RI��
ZRPHQ�WR��
SDUWLFLSDWH�LQ��
SURMHFW�DFWLYLWLHV��
��

�
*HQGHU�IRFXV�DFWLYLWLHV�ZLOO�DOVR�
LQFOXGH�FUHDWLQJ�DZDUHQHVV�LQ�
WKH�FRPPXQLW\�DW�ODUJH�WR�
DFNQRZOHGJH�ZRPHQ�IRU�WKHLU�
FRQWULEXWLRQ�DV�DQ�LQFRPH�
JHQHUDWLQJ�LQGLYLGXDO�LQ�WKH�
KRXVHKROG�WR�FUHDWH�WKHLU�YDOXH�
LQ�WKH�FRPPXQLW\�DQG�SURPRWH�
HTXLWDEOH��)DLU�DQG�HTXLWDEOH�
VHOHFWLRQ�RI�EHQHILFLDULHV�ZLOO�
EH�GRQH�IRU�FDSDFLW\�EXLOGLQJ�
DORQJ�WKH�VHOHFWHG�YDOXH�
FKDLQV��$�OLVW�RI�DOO�WKH�
SDUWLFLSDQWV�ZLOO�EH�PDLQWDLQHG�
DQG�JHQGHU�UDWLR�ZLOO�EH�
PRQLWRUHG�E\�WKH�308�RQ�D�
TXDUWHUO\�EDVLV��
�
�

3HUFHQWDJH�RI�
ZRPHQ�LQ�
GHFLVLRQ�
PDNLQJ�
SURFHVV��
��
1XPEHU�RI�
FRPSODLQWV��

�/RZ�
�
�
�
�
�
�
�
/RZ�
�

'XULQJ� WKH� OLIH�
F\FOH� RI� WKH�
SURMHFW��

308��
5HOHYDQW�
JRYHUQPHQW�
SDUWQHUV��
,)$'�
VXSHUYLVLRQV�
PLVVLRQV�

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�EXGJHW�
OLQHV�DQG�
UHODWHG�
2XWSXWV��

&RUH�/DERXU��
5LJKWV��
��

'HOD\�LQ�ZDJH�
SD\PHQWV���
�
�
�
�
�
�
�
�
�

&RPSOLDQFH�WR�ODERXU�ULJKWV�ZLOO�
EH�HQVXUHG�LQ�DOO�WKH�SURMHFW�
DFWLYLWLHV��YRFDWLRQDO�WUDLQLQJ�
SURJUDPV�WR�SURYLGH�
RSSRUWXQLWLHV�WR�FURS�DQG�
OLYHVWRFN�SURGXFHUV�FKLOGUHQ�
�IRFXVLQJ�RQ�ZRPHQ�DQG�
\RXWK���WR�GHYHORS�VNLOOV�IRU�
PLJUDWLQJ�WRZDUG�RWKHU�
DJULFXOWXUDO�RU�QRQ�DJULFXOWXUDO��
DFWLYLWLHV��

3URSRUWLRQ�RI�
ORFDO�
ODERUODERXU�
XVHG�LQ�
LQVWDOODWLRQ�
ZRUN��

/RZ��
�
�
�
�
�
�
�
�
�
�

'XULQJ�
ODERUODERXU�
LQWHQVLYH�
DFWLYLWLHV��

308��
&RPSHWHQW��
(QYLURQPHQWDO��
$VVHVVPHQW��
$XWKRULW\��

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�EXGJHW�
OLQHV�DQG�
UHODWHG��
2XWSXWV��
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



ͺͺ�
�

�
�
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�
1RQ�DGKHUHQFH�
WR�PLQLPXP�
ZDJH���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
&KLOG�ODERXU���
�
�
�
�
/DERXU� KRXUV��
HVSHFLDOO\� RQ�
FRPPXQLW\�
ZRUN��

�
7KH�ZDJHV�ZLOO�EH�GHWHUPLQHG�
RQ�WDVN�DOORWWHG�DQG�WKH�ZDJH�
UDWH�ZLOO�EH�FDOFXODWHG�RQ�WKH�
EDVLV�RI�SUHYDLOLQJ�PLQLPXP�
ZDJH�UDWH�IRU�WKH�WDVN��7KH�
UHFRUG�RI�ZRUN�GRQH�IRU�HDFK�
ODERXU�HQJDJHG�ZLOO�KDYH�WR�EH�
PDLQWDLQHG�DQG�WKH�ZDJHV�SDLG�
DFFRUGLQJO\���
7KH�KRXUV�RI�ZRUN�DQG�WKH�
WLPLQJ�RI�WKH�ZRUNLQJ�KRXUV�ZLOO�
EH�GHWHUPLQHG�LQ�FRQVXOWDWLRQ�
ZLWK�WKH�ODERXU�DQG�WKH�
SUHYDLOLQJ�SUDFWLFHV�LQ�WKH�DUHD��
&RPSOLDQFH�ZLOO�EH�HQVXUHG�E\�
PDNLQJ�DGYDQFH�SD\PHQWV�IRU�
WKH�SK\VLFDO�ZRUN�DV�SHU�WKH�
YLOODJH�PLFUR�SODQ�VXEPLWWHG�E\�
WKH�ORFDO�FRPPXQLWLHV�WR�WKH�
LPSOHPHQWLQJ�SDUWQHU���3RVLWLYH�
GLVFULPLQDWLRQ�LQ�IDYRXU�RI�
ZRPHQ�PD\�EH�XVHG�WR�
SURYLGH�IDLU�DQG�HTXDO�
RSSRUWXQLW\�WR�ZRPHQ�ZKR�
VHHN�HPSOR\PHQW�DV�ODERXU�
DQG�JDLQ�IURP�WKH�ZDJHV�
HDUQHG�E\�KHU��$OO�IRUPV�RI�
QHJDWLYH�GLVFULPLQDWLRQ�LQ�
UHVSHFW�RI�HPSOR\PHQW�DQG�
RFFXSDWLRQ�ZRXOG�EH�
HOLPLQDWHG���
�
3URMHFW�VKRXOG�QRW�HQJDJH�
FKLOG�ODERXU�LQ�DQ\�RI�LWV�
DFWLYLWLHV�DQG�DOO�IRUPV�RI�
IRUFHG�RU�FRPSXOVRU\�ODERXU�
PD\�EH�HOLPLQDWHG���
�
7KH�SURMHFW�ZLOO�PDLQWDLQ�
UHJLVWHUV�IRU�ODERXU�SD\PHQWV�
DQG�VDPH�ZRXOG�EH�YHULILHG�

�
/RZ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/RZ�
�
�
�
�
�
/RZ�
�
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ZLWK�UHVSHFW�WR�SD\PHQWV�DV�
SHU�WKH�VFKHGXOH�RI�UDWHV��ZRUN�
TXDQWLW\�E\�WKH�((���

,QGLJHQRXV��
3HRSOHV��
��

7KHUH�DUH�QR�
,QGLJHQRXV�
SHRSOH�LQ�&$5�
��

7KHUH�DUH�QR�LQGLJHQRXV�
SHRSOH�LQ�&$5���

1RW�DSSOLFDEOH���� 1R�DSSUHFLDEOH�
ULVN�

��� ��� ���

3URWHFWLRQ�RI�
1DWXUDO�
+DELWDWV�

%HQHILFLDULHV�
PD\��
LPSOHPHQW�
DFWLYLWLHV�WKDW�
FDXVH�QHJDWLYH�
LPSDFWV�RQ�WKH�
ELRSK\VLFDO�
HQYLURQPHQW��
LQFOXGLQJ�
QDWXUDO�
KDELWDWV��L�H��
VSUHDG�RI�
GLVHDVHV��
RYHUH[SORLWDWLRQ��
�
�
�

7KH�SURMHFW�ZLOO�SURPRWH�
VXVWDLQDEOH�XVH�RI�QDWXUDO�
UHVRXUFHV�DQG�WKH�SURWHFWLRQ�RI�
QDWXUDO�KDELWDWV�DV�SDUW�RI�WKH�
UHTXLUHPHQWV�IRU�IXQGLQJ��7KLV�
LQFOXGHV�VKLIWLQJ�IURP�
XQVXVWDLQDEOH�SUDFWLFHV�
LQFOXGLQJ�WUDGLWLRQDO�VODVK�DQG�
EXUQ�DJULFXOWXUH�SUDFWLFHV��DQG�
GHIRUHVWDWLRQ��DQG�SURPRWLRQ�RI�
ZDWHU�VDYLQJ�LUULJDWLRQ�
WHFKQLTXHV�WR�OLPLW�UXQRII�DQG�
VRLO�HURVLRQ�LQ�WKH�SURMHFW�DUHD��
7KURXJK�D�ULVN�VFUHHQLQJ�
V\VWHP��WKH�JUDQW�PHFKDQLVP�
ZLOO�HQVXUH�WKDW�VHOHFWHG�
DFWLYLWLHV�ZLWK�PHGLXP�WR�KLJK�
ULVNV�RI�GHWHULRUDWLQJ�WKH�
LQWHJULW\�RI�VHPL��RU�DOO�QDWXUDO�
KDELWDWV�DUH�DYRLGHG��)RU�
VXESURMHFWV�ZLWK�LGHQWLILHG�ORZ�
ULVN��SURSHU�DGYLFH�DQG�
FDSDFLW\�EXLOGLQJ�VXSSRUW�ZLOO�
EH�SURYLGHG�RQ�DUHDV�VXFK�DV�
VXVWDLQDEOH�H[SORLWDWLRQ�RI�
IRUHVW�DQG�ORZ�ODQG�SURGXFWLRQV�

3HUFHQWDJH�RI�
IXQGHG�
VXESURMHFWV�
LQFOXGLQJ�
DFWLYLWLHV�ZLWK�
ULVNV�RI�DOWHULQJ�
QDWXUDO�KDELWDWV�

/RZ�
�

$W�VXESURMHFW�
DSSUDLVDO�
VWDJH�DQG�
GXULQJ�WKH�$)�
SURMHFW�
OLIHF\FOH�

308��*UDQW�
0HFKDQLVP�
FRQWUDFWRU�
0LQ��RI�(QY��

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�EXGJHW�
OLQHV�DQG�
UHODWHG�
2XWSXWV�

&RQVHUYDWLRQ�
RI�%LRORJLFDO�
'LYHUVLW\�

)LUH��LQ�DUHDV�RI�
WKH�SURMHFW�
ZKLFK�DUH�QRW�
XQGHU�LQFOXGLQJ�
YLUJLQ�IRUHVW��

&DSDFLW\�EXLOGLQJ�DFWLYLWLHV�DQG�
WKH�FOLPDWH�UHVLOLHQW�SUDFWLFHV�
WR�EH�SXW�LQ�SODFH�XQGHU�
FRPSRQHQWV���DQG���ZLOO�KHOS�
PLQLPL]H�WKRVH�ULVNV�
7KH�SURMHFW�ZLOO�QRW�LQYROYH�
XQMXVWLILHG�FRQYHUVLRQ�RU�

2FFXUUHQFH�RI�
ZLOGILUH�RU�
LQGXFHG�ILUH�
�
'HIRUHVWDWLRQ��
�

/RZ�� 'XULQJ�WKH�
SURMHFW�
OLIHF\FOH�

1DWLRQDO�SDUNV�
VWDII��
&RPPXQLWLHV�
PDQDJLQJ�
FRPPXQLW\�
IRUHVWV��308�
0LQ��RI�$JULF��

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�EXGJHW�
OLQHV�DQG�
UHODWHG�
2XWSXWV�
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GHJUDGDWLRQ�RI�FULWLFDO�QDWXUDO�
KDELWDWV��LQFOXGLQJ�WKRVH�WKDW�
DUH��D��OHJDOO\�SURWHFWHG���E��
RIILFLDOO\�SURSRVHG�IRU�
SURWHFWLRQ���F��UHFRJQLVHG�E\�
WKH�QDWLRQDO�JRYHUQPHQW�IRU�
WKHLU�KLJK�FRQVHUYDWLRQ�YDOXH��
LQFOXGLQJ�DV�FULWLFDO�KDELWDW��RU�
�G��UHFRJQLVHG�DV�SURWHFWHG�E\�
WUDGLWLRQDO�OHDGHUV�DQG�
FRPPXQLWLHV��$OO�QHFHVVDU\�
DVVHVVPHQWV�ZLOO�EH�FRQGXFWHG�
EHIRUH�WKH�UHKDELOLWDWLRQ�RI�
GHJUDGHG�ODQG�DQG�WKH�
SURPRWLRQ�RI�VXVWDLQDEOH�ULFH�
LQWHQVLILFDWLRQ�ZLOO�UHVXOW�WR�
UHVWRUDWLRQ�DQG�LPSURYHG�
PDQDJHPHQW�DQG�SURWHFWLRQ�RI�
QDWXUDO�KDELWDW�DV�ZHOO�DV�
HFRV\VWHP�IXQFWLRQV�DQG�
VHUYLFHV��

�

&OLPDWH�
&KDQJH�

(PLVVLRQ�RI�
*+*��
HPLVVLRQV�IURP�
ULFH�SDGGLHV�
FXOWLYDWLRQ����

7KH�SURMHFW�ZLOO�QRW�JHQHUDWH�
VLJQLILFDQW�DQG���RU�XQMXVWLILHG�
LQFUHDVH�LQ�JUHHQKRXVH�JDV�
HPLVVLRQV�RU�DQ\�RWKHU�FDXVH�
RI�FOLPDWH�FKDQJH��65,�ZLOO�EH�
SURPRWHG�LQ�WKH�ULFH�VHFWRU�DQG�
&OLPDWH�UHVLOLHQW�FURS�DQG�
OLYHVWRFN�YDOXH�FKDLQ�ZLOO�
FRQWULEXWH�LQ�DYRLGLQJ�DQG�
VHTXHVWUDWLQJ�&2���7KH�
FOLPDWH�DQG�HQYLURQPHQW�
VSHFLDOLVW�HQJDJHG�DW�LQFHSWLRQ�
DQG�GXULQJ�WKH�GHVLJQ�DQG�
LPSOHPHQWDWLRQ�RI�WKH�
SURJUDPPH��ZLOO�PRQLWRU�DQG�
PDQDJH�FOHDULQJ�DQG�EXUQLQJ�
�JUHHQKRXVH�JDVHV��DV�DQ�
DOWHUQDWLYH�DQG�LI�UHTXLUHG�ZLOO�
EH�DGGUHVVHG�HDUO\�LQ�WKH�
SURMHFW��

1XPEHU�RI�KD�
RI�RQ�ULFH�
SDGG\�
SURGXFWLRQ��

/RZ�WR�PHGLXP� 'XULQJ�WKH�
SURMHFW�
OLIHF\FOH�

308��*UDQW�
0HFKDQLVP�
FRQWUDFWRU�
1DWLRQDO�
(QYLURQPHQWDO�
$JHQF\�

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�EXGJHW�
OLQHV�DQG�
UHODWHG�
2XWSXWV�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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3XEOLF�+HDOWK� &29,'�����
LPSDFW��

,Q�OLQH�ZLWK�WKH�QDWLRQDO�
&29,'����PHDVXUHV��SURPRWH�
VRFLDO�GLVWDQFLQJ�DQG�VDIH�
IDUPLQJ�DQG�VDQLWDU\�PHDVXUHV�
LQ�OLQH�ZLWK�WKH�QDWLRQDO�
UHTXLUHPHQWV�WR�SUHYHQW�WKH�
VSUHDG�RI�&29,'����

1XPEHU�RI�
FRPPXQLWLHV�
VDIHJXDUGHG�
DJDLQVW�
&29,'����

/RZ�WR�PHGLXP�� 'XULQJ�WKH�
SURMHFW�
OLIHF\FOH�

308��5HOHYDQW�
JRYHUQPHQW�
SDUWQHUV��,)$'�
VXSHUYLVLRQV�
PLVVLRQV�
1DWLRQDO�
(QYLURQPHQWDO�
$JHQF\�
&29,'����
WHDP��

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�EXGJHW�
OLQHV�DQG�
UHODWHG�
2XWSXWV�

/DQGV�DQG�
6RLO�
&RQVHUYDWLRQ�

5LVN�LGHQWLILHG�LV�
UHODWHG�WR�ODQG�
UHKDELOLWDWLRQ�
DQG�XVH��

7KH�SURMHFW�ZLOO�HQVXUH�WKDW�
DOOUHOHYDQW�HQYLURQPHQWDO�
FRGHV�DQG�VWDQGDUGV�ZLOO�EH�
IROORZHG�GXULQJ�WKH�
LPSOHPHQWDWLRQ�RI�WKH�SURMHFW��
'HIRUHVWDWLRQ�DQG�XSODQG�FURS�
SURGXFWLRQ�PLJKW�DIIHFW�VRLO�
TXDOLW\�DQG�FRQVHUYDWLRQ��DV�
ZHOO�DV�IORRGLQJ��ZDWHU�ORJJLQJ��
VRLO�VDOLQL]DWLRQ�DQG�
DONDOL]DWLRQ���:KHUH�ODQG�LV�WR�
EH�PRGLILHG�IRU�H[DPSOH�
IDUPODQGV�WKDW�PD\�FDXVH�VRLO�
HURVLRQ�RU�GHIRUHVWDWLRQ��
VWDQGDUGV�ZLOO�EH�IROORZHG�WR�
PDLQWDLQ�WKH�ODQG�LQ�LWV�QDWXUDO�
VWDWH�RU�DV�FORVH�WR�LWV�QDWXUDO�
VWDWH�DV�LV�SRVVLEOH��DQG��LI�ODQG�
LV�WR�EH�FRQYHUWHG��LW�PXVW�
SURPRWH�DQG�SURWHFW�LWV�FXUUHQW�
IXQFWLRQ�

+D�RI�ODQG�
VXVWDLQDEO\�
PDQDJHG�DQG�
FRQVHUYHG��

/RZ�� 'XULQJ�WKH�
SURMHFW�
OLIHF\FOH�

308��5HOHYDQW�
JRYHUQPHQW�
SDUWQHUV��,)$'�
VXSHUYLVLRQV�
PLVVLRQV�
1DWLRQDO�
(QYLURQPHQWDO�
$JHQF\�

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�EXGJHW�
OLQHV�DQG�
UHODWHG�
2XWSXWV�

3K\VLFDO�DQG�
&XOWXUDO�
+HULWDJH�

1RQH�� 1R�PLWLJDWLRQ�PHDVXUHV�
QHFHVVDU\��

1RW�DSSOLFDEOH�� �� �� �� ��
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3ROOXWLRQ��
3UHYHQWLRQ�
DQG��
5HVRXUFH��
(IILFLHQF\��
��

�3ROOXWLQJ�RI�WKH�
SURGXFWLRQ�RI�
FURS�DQG�
OLYHVWRFN�

&DSDFLW\�EXLOGLQJ�DQG��
&RPPXQLW\�ZLOO�EH�VHQVLWL]HG�
IRU�GLVSRVDO�RI�SHVWLFHV�DQG�
DQ\�SROOXWDQW�XVHG�LQ�WKH�WZR�
YDOXH�FKDLQV��

1XPEHU�RI��
FRPPXQLWLHV�
WUDLQHG�WUDLQHG�
RQ�QRQ�
ELRGHJUDGDEOHV�
DQG�
FRRUGLQDWHG�
DQG�
VXVWDLQDEOH�
SHVW�DQG�
SHVWLFLGH�
PDQDJHPHQW�
WHFKQLTXHV��

308�� 'XULQJ�WKH�
SURMHFW�
OLIHF\FOH��

308��5HOHYDQW�
JRYHUQPHQW�
SDUWQHUV��,)$'�
VXSHUYLVLRQV�
PLVVLRQV�
0LQ��RI�(QY��

7DNHQ�LQWR�
DFFRXQW�LQ�
WKH�SURMHFW�
VHH�EXGJHW�
OLQHV�DQG�
UHODWHG�
2XWSXWV��
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��������� 7KH�PLQLQVWU\0LQLVWU\�RI�HQYLURQPHQW¶V�(QYLURQPHQW¶V�FKHFNOLVW�ZLOO�DOVR�EH�XVHG�WR�HQVXUH�WKDW�
SODQQLQJ�SHUPLVVLRQV�DQG�GHFLVLRQV�FRPSO\�ZLWK�*RYHUQPHQW�HQYLURQPHQWDO�DQG�VRFLDO�DSSURYDO�SURFHVVHV��
8SGDWLQJ�RI�(603�DQG�D�GHFLVLRQ�DV�WR�ZKHWKHU�DQ�(,$�LV�UHTXLUHG�ZLOO�EH�WKH�ILQDO�VWHS��7KH�LQLWLDO�DFWLRQV�
GXULQJ�SUH�LQFHSWLRQ�ZLOO�LQYROYH�FRRUGLQDWLRQ�RI�WKH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKRVH�LQYROYHG�LQ�PDQDJLQJ�
WKHVH� ULVNV�ZLWK� WKH�(66�VSHFLDOLVW� WDNLQJ� WKH� OHDG� UROH�ZLWK� VXSSRUWLQJ� UROH� IURP� WKH�*HQGHU�DQG�0	(�
VSHFLDOLVWV��

��������� 7KH�SRWHQWLDO�HQYLURQPHQWDO�DQG�VRFLDO�ULVNV�SRVHG�E\�WKH�SURMHFW�DUH�OLPLWHG�DQG�FRQVWUDLQHG�
WR�IHHGHU�URDG�UHKDELOLWDWLRQ��FDVVDYD�SURGXFWLRQ��ULFH�SURGXFWLRQ��VPDOO�VFDOH�LUULJDWLRQ�DQG�GUDLQDJH��DQG�
IHUWLOLVHU�XVDJH��7KH�SURMHFW�ZLOO�QRW�KDYH�DQ\�QHJDWLYH�LPSDFWV�VXFK�DV�WKH�LQYROXQWDU\�WDNLQJ�RU�UHVWULFWLRQ�
RQ�WKH�XVH�RI�ODQG�UHVXOWLQJ�LQ�SK\VLFDO�RU�HFRQRPLF�GLVSODFHPHQW�RU�QHJDWLYHO\�DIIHFW�LQGLJHQRXV�SHRSOHV�
RU�VLWHV�RI�KLVWRULF��UHOLJLRXV�RU�FXOWXUDO�VLJQLILFDQFH��7KH�SURMHFW�LV�UDWHG�DV�D�µFDWHJRU\�%¶�SURMHFW�DFFRUGLQJ�
WR�,)$'¶V�6RFLDO��(QYLURQPHQWDO�DQG�&OLPDWH�$VVHVVPHQW�3URFHGXUHV��6(&$3���ZKLFK�PHDQV�WKDW�QR�IRUPDO�
(QYLURQPHQWDO� DQG� 6RFLDO� ,PSDFW� $VVHVVPHQW� �(6,$�� ZLOO� EH� UHTXLUHG�� )XUWKHU� DQDO\VLV� DQG� DQ�
HQYLURQPHQWDO� PDQDJHPHQW� SODQ� ZLOO� KRZHYHU� EH� PDLQVWUHDPHG� WKURXJKRXW� SURMHFW� GHVLJQ� DQG�
LPSOHPHQWDWLRQ�DQG�EH�ODUJHO\�FRYHUHG�E\�WKH�$GDSWDWLRQ�)XQG�IXQGHG�DFWLYLWLHV���

��
�����*ULHYDQFH�0HFKDQLVP�

�
��������� ,Q�RUGHU�WR�UHGXFH�FRQIOLFWV��D�UREXVW�JULHYDQFH�FRPSODLQWV�PHFKDQLVP�WKDW�PHHWV�DW�OHDVW�WKH�

IROORZLQJ�µHIIHFWLYHQHVV¶�FULWHULD�VKRXOG�EH�LQVWLWXWHG�����

�
D�� /HJLWLPDWH�� HQDEOLQJ� WUXVW� IURP� WKH� VWDNHKROGHU� JURXSV� IRU� ZKRVH� XVH� WKH\� DUH� LQWHQGHG�� DQG� EHLQJ�

DFFRXQWDEOH�IRU�WKH�IDLU�FRQGXFW�RI�JULHYDQFH�SURFHVVHV��
E�� $FFHVVLEOH�� EHLQJ� NQRZQ� WR� DOO� VWDNHKROGHU� JURXSV� IRU� ZKRVH� XVH� WKH\� DUH� LQWHQGHG�� DQG� SURYLGLQJ�

DGHTXDWH�DVVLVWDQFH�IRU�WKRVH�ZKR�PD\�IDFH�SDUWLFXODU�EDUULHUV�WR�DFFHVV��
F�� 3UHGLFWDEOH��SURYLGLQJ�D� FOHDU�DQG�NQRZQ�SURFHGXUH�ZLWK�DQ� LQGLFDWLYH� WLPH� IUDPH� IRU� HDFK�VWDJH��DQG�

FODULW\�RQ�WKH�W\SHV�RI�SURFHVV�DQG�RXWFRPH�DYDLODEOH�DQG�PHDQV�RI�PRQLWRULQJ�LPSOHPHQWDWLRQ��
G�� (TXLWDEOH��VHHNLQJ�WR�HQVXUH�WKDW�DJJULHYHG�SDUWLHV�KDYH�UHDVRQDEOH�DFFHVV� WR�VRXUFHV�RI� LQIRUPDWLRQ��

DGYLFH�DQG�H[SHUWLVH�QHFHVVDU\�WR�HQJDJH�LQ�D�JULHYDQFH�SURFHVV�RQ�IDLU��LQIRUPHG�DQG�UHVSHFWIXO�WHUPV��
H�� � 7UDQVSDUHQW�� NHHSLQJ� SDUWLHV� WR� D � J U L H YDQFH � LQIRUPHG� DERXW� LWV� SURJUHVV�� DQG� SURYLGLQJ�
� VXIILFLHQW� LQIRUPDWLRQ� DERXW� WKH� PHFKDQLVP¶V� SHUIRUPDQFH� WR� EXLOG� FRQILGHQFH� LQ� LWV�
� HIIHFWLYHQHVV�DQG� PHHW� DQ\�SXEOLF�LQWHUHVW�DW�VWDNH��
I�� 5LJKWV�FRPSDWLEOH��HQVXULQJ�WKDW�RXWFRPHV�DQG�UHPHGLHV�DFFRUG�ZLWK�LQWHUQDWLRQDOO\�UHFRJQL]HG�KXPDQ�

ULJKWV��
J�� $� VRXUFH� RI� FRQWLQXRXV� OHDUQLQJ�� GUDZLQJ� RQ� UHOHYDQW� PHDVXUHV� WR� LGHQWLI\� OHVVRQV� IRU� LPSURYLQJ� WKH�

PHFKDQLVP�DQG�SUHYHQWLQJ�IXWXUH�JULHYDQFHV�DQG�KDUPV��
K�� %DVHG� RQ� HQJDJHPHQW� DQG� GLDORJXH�� FRQVXOWLQJ� WKH� VWDNHKROGHU� JURXSV� IRU� ZKRVH� XVHXVH�� WKH\� DUH�

LQWHQGHG�RQ�WKHLU�GHVLJQ�DQG�SHUIRUPDQFH��DQG�IRFXVLQJ�RQ�GLDORJXH�DV�WKH�PHDQV�WR�DGGUHVV�DQG�UHVROYH�
JULHYDQFHV��

�
��������� ,)$'�KDV�HVWDEOLVKHG�D�&RPSODLQWV�3URFHGXUH�WR�UHFHLYH�DQG�IDFLOLWDWH�UHVROXWLRQ�RI�FRQFHUQV�

DQG�FRPSODLQWV�ZLWK� UHVSHFW� WR�DOOHJHG�QRQ�FRPSOLDQFH�RI� LWV�HQYLURQPHQWDO� DQG�VRFLDO�SROLFLHV�DQG� WKH�
PDQGDWRU\�DVSHFWV�RI�LWV�6RFLDO��(QYLURQPHQWDO�DQG�&OLPDWH�$VVHVVPHQW�3URFHGXUHV�LQ�WKH�FRQWH[W�RI�,)$'�
VXSSRUWHG�SURMHFWV��7KH�SURFHGXUH�DOORZV�DIIHFWHG�FRPSODLQDQWV�WR�KDYH�WKHLU�FRQFHUQV�UHVROYHG�LQ�D�IDLU�
DQG� WLPHO\�PDQQHU� WKURXJK� DQ� LQGHSHQGHQW� SURFHVV��$OWKRXJK� ,)$'�QRUPDOO\� DGGUHVVHV� SRWHQWLDO� ULVNV�
SULPDULO\�WKURXJKRXW�WKH�GHVLJQ�SURFHVV�DQG�SURMHFW��LW�UHPDLQV�FRPPLWWHG�WR���L��ZRUNLQJ�SURDFWLYHO\�ZLWK�
FRXQWULHV� DQG� WKH� DIIHFWHG� SDUWLHV� WR� UHVROYH� FRPSODLQWV�� �LL�� HQVXULQJ� WKDW� WKH� FRPSODLQWV� SURFHGXUH� LV�
UHVSRQVLYH�DQG�RSHUDWHV�HIIHFWLYHO\��DQG��LLL��PDLQWDLQLQJ�UHFRUGV�RI�DOO�FRPSODLQWV�DQG�WKHLU�UHVROXWLRQV�����

�
����2IILFH�RI�WKH�+LJK�&RPPLVVLRQHU�RQ�+XPDQ�5LJKWV��2+&+5����������81�*XLGLQJ�3ULQFLSOHV�RQ�%XVLQHVV�DQG�+XPDQ�5LJKWV�
�2+&+5��*HQHYD���SS�������
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��������� 7R�HQVXUH�WKDW�FRPSODLQWV�DQG�GLVVDWLVIDFWLRQV�IURP�IDUPHUV�DUH�GXO\�DWWHQGHG�WR�DQG�UHVROYHG��
WKH�DSH[�JURXSV�RI�WKH�IDUPHU�RUJDQL]DWLRQV�ZLOO�VHUYH�DV�WKH�ILUVW�OHYHO�RI�JULHYDQFH�UHSRUWLQJ�PHFKDQLVP��
,VVXHV�WKDW�FDQQRW�EH�UHVROYHG�DW�WKLV�VWDJH�ZLOO�SURFHHG�WR�WKH�FRPPXQLW\�OHDGHUVKLS��:KHQ�WKH�OHDGHUVKLS�
LV�QRW�DEOH�WR�UHVROYH�WKHVH�LVVXHV��WKH�PDWWHU�ZLOO�EH�HVFDODWHG�WR�WKH�SURMHFW�LPSOHPHQWDWLRQ�XQLW�WKURXJK�
WKH�SURMHFW�OLDLVRQ�RIILFHU�DW�WKH�FRPPXQLW\�OHYHO��

��������� 7KH�$)�3URMHFW�ZLOO��DV�PXFK�DV�SRVVLEOH��XWLOL]H�HYHU\�DYDLODEOH�JULHYDQFH�UHGUHVV�PHFKDQLVPV�
LQFOXGLQJ��DVVRFLDWLRQV��LQFOXGLQJ�IDUPHUV¶�DVVRFLDWLRQV�RUJDQL]DWLRQV��WUDGLWLRQDO�FRXQFLO��3DUDPRXQW�&KLHIV�
DQG�HOGHUV���YLOODJH�VTXDUH�HQJDJHPHQW��FRQVLVWLQJ�RI�UHSUHVHQWDWLYHV�RI�PHQ��ZRPHQ�DQG�VRFLDO�JURXSV���
YLOODJH�JHQHUDO�DVVHPEO\�� WKH�SURMHFW�1&38��HWF��7KH� JHULYDQFHJULHYDQFH� UHGUHVV�PHFKDQLVP� LV� IXUWKHU�
HODERUDWHG�LQ�WKH�(60)��

�

'�� 'HVFULEH�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�DUUDQJHPHQWV�DQG�SURYLGH�D�EXGJHWHG�0	(�SODQ�

��������� 3URMHFW� 0RQLWRULQJ� DQG� (YDOXDWLRQ� �0	(�� DQG� .QRZOHGJH� PDQDJHPHQW� ZLOO� EH� XQGHU� WKH�
RYHUVLJKW�RI�WKH�1DWLRQDO�3URMHFW�&RRUGLQDWLQJ�8QLW��DQG�OHG�E\�WKH�0	(�RIILFHU�ZKR�ZLOO�ZRUN�FORVHO\�ZLWK�
WKH�LPSOHPHQWLQJ�SDUWQHUV��7KH�0	(�V\VWHP�VKRXOG���L��SURGXFH��RUJDQL]H�DQG�GLVVHPLQDWH�WKH�LQIRUPDWLRQ�
QHHGHG� IRU� WKH� VWUDWHJLF�PDQDJHPHQW� RI� WKH� 3URMHFW�� �LL�� GRFXPHQW� WKH� UHVXOWV� DQG� OHVVRQV� OHDUQHG� IRU�
LQWHUQDO�XVH�DQG�IRU�SXEOLF�GLVVHPLQDWLRQ�RQ�WKH�DFKLHYHPHQWV�DQG��LLL��UHVSRQG�WR�WKH�LQIRUPDWLRQ�QHHGV�RI�
$GDSWDWLRQ� )XQG�� ,)$'� DQG� WKH� *RYHUQPHQW� RQ� WKH� DFWLYLWLHV�� LPPHGLDWH� RXWFRPHV� DQG� LPSDFW� RI� WKH�
3URMHFW��$�PRQLWRULQJ�DQG�HYDOXDWLRQ�PDQXDO�WKDW�ZLOO�GHVFULEH�D�VLPSOH�DQG�HIIHFWLYH�V\VWHP�IRU�FROOHFWLQJ��
SURFHVVLQJ��DQDO\VLQJ�DQG�GLVVHPLQDWLQJ�GDWD�ZLOO�EH�SUHSDUHG�LQ�WKH�ILUVW�\HDU�RI�WKH�3URMHFW��

��������� $�FRPSXWHUL]HG�GDWDEDVH�ZLOO�EH�GHYHORSHG�WKDW�ZLOO�HQDEOH�WKH�JHQHUDWLRQ�RI�GDVKERDUGV�XVHG�
LQ� ,)$'�SURMHFWV�� 7KH� V\VWHP�ZLOO� EH� UHJXODUO\� IHG� IURP�GDWD� FROOHFWHG� LQ� WKH� ILHOG�E\� WKH� LPSOHPHQWLQJ�
SDUWQHUV�DQG� WKH�YDULRXV�VWXGLHV�FDUULHG�RXW�DV�SDUW�RI� WKH�SURMHFWV¶� LPSOHPHQWDWLRQ��7KH�PRQLWRULQJ�DQG�
HYDOXDWLRQ�V\VWHP�ZLOO�EH�FRXSOHG�ZLWK�D�JHR�ORFDOL]HG�LQIRUPDWLRQ�V\VWHP��*,6��WKDW�ZLOO�DOORZ�PDSSLQJ�DQG�
VSDWLDO�WHPSRUDO� DQDO\VHV�� 7UDLQLQJV� ZLOO� EH� RUJDQL]HG� WR� VWUHQJWKHQ� WKH� FDSDFLWLHV� RI� WKH� YDULRXV�
VWDNHKROGHUV�LQYROYHG�LQ�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�V\VWHP��

��������� 3URMHFW�0	(�DFWLYLWLHV�ZLOO�EH�JXLGHG�E\�WKH�IROORZLQJ�NH\�FRQVLGHUDWLRQV��

D��'DWD�ZLOO�EH�GLVDJJUHJDWHG�E\�SRYHUW\��OLYHOLKRRG�JURXS�DQG�JHQGHU��
E��(DFK�LPSOHPHQWLQJ�RU�SDUWQHU�DJHQF\�ZLOO�KDYH�FOHDU�0	(�UHVSRQVLELOLWLHV�ZLWK�VSHFLILF�UHSRUWLQJ�
GHDGOLQHV�DQG�D�IRUXP�IRU�SUHVHQWLQJ�DQG�GLVFXVVLQJ�WKH�ILQGLQJV�RI�WKH�PRQLWRULQJ�H[HUFLVH��DQG�
F��0	(�ZLOO�EH�OLQNHG�WR�WKH�SURMHFW�UDWLRQDOH��ORJ�IUDPH��DQG�DQQXDO�ZRUN�SODQV�DQG�EXGJHWV��0	(�
ILQGLQJV�ZLOO�EH�XVHG�WR�WDNH�FRUUHFWLYH�RU�HQKDQFLQJ�PHDVXUHV�DW�WKH�OHYHO�RI�SURMHFW�PDQDJHPHQW��

7KH�SURMHFW�NH\�0	(�DFWLYLWLHV�ZLOO�LQFOXGH�WKH�IROORZLQJ��

��������� 3URMHFW�,QFHSWLRQ�:RUNVKRS��$�3URMHFW�,QFHSWLRQ�:RUNVKRS�ZLOO�EH�FRQGXFWHG�ZLWKLQ�RQH�PRQWK�
DIWHU�WKH�LQFHSWLRQ�ZRUNVKRS�KDV�WDNHQ�SODFH�ZLWK�WKH�IXOO�SURMHFW�WHDP��UHOHYDQW�JRYHUQPHQW�FRXQWHUSDUWV�
DQG�,)$'��7KH�,QFHSWLRQ�:RUNVKRS��L�H��WKH�VWDUW�RI�WKH�3URMHFW�LPSOHPHQWDWLRQ��VKDOO�EH�KHOG�ZLWKLQ���PRQWKV�
IURP�WKH�GDWH�RI�WKH��VW�GLVEXUVHPHQW�IURP�$)�WR�,)$'�

��������� 7KH�,QFHSWLRQ�:RUNVKRS�LV�FUXFLDO�WR�EXLOGLQJ�RZQHUVKLS�IRU�WKH�SURMHFW�UHVXOWV�DQG�WR�SODQ�WKH�
ILUVW�\HDU� DQQXDO� ZRUN� SODQ�� $� IXQGDPHQWDO� REMHFWLYH� RI� WKH� ,QFHSWLRQ�:RUNVKRS� ZLOO� EH� WR� SUHVHQW� WKH�
PRGDOLWLHV�RI�SURMHFW� LPSOHPHQWDWLRQ�DQG�H[HFXWLRQ��DQG�DVVLVW� WKH�SURMHFW� WHDP�WR�XQGHUVWDQG�DQG� WDNH�
RZQHUVKLS�RI�WKH�SURMHFW¶V�JRDOV�DQG�REMHFWLYHV��$Q�,QFHSWLRQ�:RUNVKRS�5HSRUW�ZLOO�EH�SUHSDUHG�DQG�VKDUHG�
ZLWK�SDUWLFLSDQWV��

��������� 5HSRUWLQJ�� ,Q� WKH� ILUVW� DQG� VL[WK� \HDU� RI� WKH� 3URMHFW�� D� 03$7�6<*5,�� VXUYH\� WKDW� DOVR�
LQFRUSRUDWHV� WKH� LQIRUPDWLRQ� QHHGV� RI� WKH� SURMHFW� ORJLFDO� IUDPHZRUN� ZLOO� EH� FRQGXFWHG�� 03$7�� D�
PXOWLGLPHQVLRQDO�SRYHUW\�DVVHVVPHQW�WRRO��LV�D�UHFHQWO\�GHYHORSHG�,)$'�WRRO�WKDW�DVVHVVHV�SRYHUW\�LQ�WHQ�
GLPHQVLRQV�WKDW�DUH�DW�WKH�KHDUW�RI�UXUDO�OLYHOLKRRGV��7KH�GXH�GDWH�RI�WKH��VW�DQQXDO�3URMHFW�3URJUHVV�5HSRUW�
LV���\HDU�DIWHU�WKH�,QFHSWLRQ�:RUNVKRS��ZLWK���PRQWKV�WROHUDQFH�ZLQGRZ��7KH�VDPH�WLPHOLQH�ZLOO�DSSO\�IRU�
VXEVHTXHQW�335V�

��������� 6HPL�DQQXDO�DQG�$QQXDO�3URMHFW�5HSRUWV�ZLOO�EH�SUHSDUHG�E\�WKH�13&8�DQG�YHULILHG�E\�WKH�36&�
WR�PRQLWRU�SURJUHVV�PDGH�VLQFH�SURMHFW�VWDUW�DQG�LQ�SDUWLFXODU�IRU�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG��
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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PDWH�UHVLOLHQW�
IDUPLQJ�SUDFWLFHV�

KRXVHKROGV��LQ�
SURMHFW�DUHD��

�
�� 1XPEHU�RI�HDUWK�

GDPV�
FRQVWUXFWHG�

� ���� � �

�

�� 1XPEHU�RI�
ILVKHUPDQ��
DGRSWLQJ�
FOLPDWHUHVLOLHQWFOL
PDWH�UHVLOLHQW�
ILVKLQJ��

� ���� � �

&RPSRQHQW����5XUDO�WUDQVSRUWDWLRQ�DQG�ZDWHU�LQIUDVWUXFWXUH�GHVLJQHG�DQG�GHYHORSHG�WR�ZLWKVWDQG�
FOLPDWH�FKDQJH�

&OLPDWHSURRIHG
&OLPDWH�SURRIHG�
UXUDO�
WUDQVSRUWDWLRQ��
ZDWHU�DQG�
VWRUDJH�
LQIUDVWUXFWXUHV�

�� 1XPEHU� RI�
IDUPLQJ�
KRXVHKROGV�
KDYLQJ�
DFFHVV� WR� D�
SRWDEOH�
ZDWHU�VXSSO\�

7EG� �������

�� 3URMHFW� 0	(�
5HSRUWV�

�� �� 3URJUHVV�
UHSRUWV�

�� �075� DQG�
)LQDO� SURMHFW�
HYDOXDWLRQV��

3ROLWLFDO�DQG�
HFRQRPLF�
VWDELOLW\�LQ�
&$5��

�� 1XPEHU� RI�
NLORPHWHUV�RU�
UXUDO� URDGV�
DQG� IHHG�
URDGV�
FOLPDWH�
SURRIHG�

�� ����

�� 1XPEHU� RI�
KHFWDUHV� RI�
ODQG�LUULJDWHG�
IURP� HDUWK�
GDPV�

�� ����KD�

�� 1XPEHU� RI�
ZDWHU� XVHU�
JURXSV�
DGRSWLQJ�
VXVWDLQDEOH�
LUULJDWLRQ�
SUDFWLFHV��

��
����RI�IDUPLQJ�
KRXVHKROGV�LQ�
SURMHFW�DUHD�

�
�� 1XPEHU� RI�

ZDUHKRXVHV�
UHKDELOLWDWHG�

�� ����

&RPSRQHQW����,QVWLWXWLRQDO�FDSDFLW\�GHYHORSPHQW�DQG�SROLF\�HQJDJHPHQW�

,QVWLWXWLRQDO�
(QYLURQPHQW�IRU�
UHVLOLHQW�FURS�
DQG�OLYHVWRFN�
YDOXH�FKDLQ�
LPSURYHG��
SROLF\�DQG�

�� 1XPEHU�RI�VWDII�
RI�WKH�0LQ��RI�
(QY��0LQ��RI�
$JULF��DQG�RWKHU�
VHFWRU�WUDLQHG��

��

7ZR�WHFKQLFLDQV�
WUDLQHG�E\�3<���
7ZR�
PHWHRURORJLVWV�
WUDLQHG�E\�3<���
���VWDII�
FRPSOHWHG�WKH�
WUDLQLQJ�����E\�3<�
��DQG����E\�3<���

�� 3URMHFW�0�	�
(�UHSRUWV�

�� 3URJUHVV�
UHSRUWV��

�� 0LG�WHUP�DQG�
ILQDO�SURMHFW�
HYDOXDWLRQV�

3ROLWLFDO�DQG�
HFRQRPLF�
VWDELOLW\�LQ�
&$5�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH
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UHJXODWRU\�
IUDPHZRUNV�
VWUHQJWKHQHG�

�� 1XPEHU�RI�
VHFWRUDO�SROLFLHV�
LQWHJUDWLQJ�
FOLPDWH�FKDQJH�
ULVNV��WKDQNV�WR�
WKH�WUDLQLQJ�
SURYLGHG�E\�WKH�
SURMHFW��

�� $W�OHDVW�RQH��

�
�
�
�
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)�� 'HPRQVWUDWH�KRZ�WKH�SURMHFW���SURJUDPPH�DOLJQV�ZLWK�WKH�5HVXOWV�)UDPHZRUN�RI�WKH�$GDSWDWLRQ�)XQG�

7KH�WDEOH�EHORZ��7DEOH�����GHPRQVWUDWHV�KRZ�WKH�SURMHFW�DOLJQV�ZLWK�WKH�5HVXOWV�)UDPHZRUN�RI�WKH��

$GDSWDWLRQ�)XQG��

�������������������	�������������������������������������	�UHVXOWV�IUDPHZRUN��������������
��������ͳ�ȋ���������������������������Ǧ���������������������������ȌǤ���������������������������
�����������ǣ��

��� 2XWFRPH� ����� (VWDEOLVKHG� SURYHQ� EHVW� SUDFWLFHV� RQ� FOLPDWH� UHVLOLHQW� FURS� DQG� OLYHVWRFN� YDOXH�
FKDLQV�� �GUDZLQJ�IURP�ORFDO�DQG� LQWHUQDWLRQDO�UHVHDUFK� OHDGLQJ� WR�D�VXVWDLQDEOH� LQFUHDVH� LQ� IRRG�
SURGXFWLRQ��DQG�UHODWHG��2XWSXW����9XOQHUDEOH�HFRV\VWHP�VHUYLFHV�DQG�QDWXUDO�UHVRXUFH�DVVHWV�
VWUHQJWKHQHG�LQ�UHVSRQVH�WR�FOLPDWH�FKDQJH�LPSDFWV��LQFOXGLQJ�YDULDELOLW\�DQG��2XWSXW����7DUJHWHG�
LQGLYLGXDO�DQG�FRPPXQLW\�OLYHOLKRRG�VWUDWHJLHV�VWUHQJWKHQHG�LQ�UHODWLRQ�WR�FOLPDWH�FKDQJH�LPSDFWV��
LQFOXGLQJ�YDULDELOLW\��

��� 2XWFRPH������$GDSWDWLRQ�VWUDWHJ\�RI�VPDOOKROGHU�IDUPHUV�LPSURYHG�EHFDXVH�RI�GLYHUVLILHG�OLYHOLKRRG�
VWUDWHJ\�� � DQG� WKH� IXQG� RXWSXW� ��� 7DUJHWHG� LQGLYLGXDO� DQG� FRPPXQLW\� OLYHOLKRRG� VWUDWHJLHV�
VWUHQJWKHQHG�LQ�UHODWLRQ�WR�FOLPDWH�FKDQJH�LPSDFWV���

��� 2XWFRPH���� �5XUDO� WUDQVSRUWDWLRQ�DQG�ZDWHU� LQIUDVWUXFWXUH�GHVLJQHG�DQG�GHYHORSHG�WR�ZLWKVWDQG�
FOLPDWH�FKDQJH��DQG��2XWSXW����9XOQHUDEOH�GHYHORSPHQW�VHFWRU�VHUYLFHV�DQG�LQIUDVWUXFWXUH�DVVHWV�
VWUHQJWKHQHG�LQ�UHVSRQVH�WR�FOLPDWH�FKDQJH�LPSDFWV��LQFOXGLQJ�YDULDELOLW\�

�
��� 2XWFRPH����(QYLURQPHQW�IRU�UHVLOLHQW�FURS�DQG�OLYHVWRFN�YDOXH�FKDLQ�LPSURYHG��SROLF\�DQG�UHJXODWRU\�

IUDPHZRUNV�VWUHQJWKHQHG�DQG�JRYHUQPHQW�LQVWLWXWLRQDO�FDSDFLWLHV�HQKDQFHPHQW�RQ�DGDSWDWLRQ�WR�
FOLPDWH� FKDQJH� LQ� WKHVH� VHFWRUV� DQG� WKH� � 2XWSXW� ��� 6WUHQJWKHQHG� FDSDFLW\� RI� QDWLRQDO� DQG�
VXEQDWLRQDO�FHQWUHV�DQG�QHWZRUNV�WR�UHVSRQG�UDSLGO\�WR�H[WUHPH�ZHDWKHU�HYHQWV�

�

7DEOH�����3URMHFW�DOLJQPHQW�ZLWK�WKH�UHVXOW�IUDPHZRUN�RI�WKH�$GDSWDWLRQ�)XQG�

3URMHFW�
2EMHFWLYH�V����� 3URMHFW�2EMHFWLYH�,QGLFDWRU�V�)XQG�2XWFRPH� )XQG�2XWFRPH�

,QGLFDWRU�
*UDQW�$PRXQW�
�86'��

2YHUDOO�REMHFWLYH��7R�UHGXFH�WKH�GLUHFW�HIIHFWV�RI�FOLPDWH�FKDQJH�RQ��������GLUHFW�DQG���������LQGLUHFW�
EHQHILFLDULHV��RI�ZKLFK����SHUFHQW�ZLOO�EH�ZRPHQ�LQ�UXUDO�FRPPXQLWLHV�
(QKDQFLQJ�
VPDOOKROGHU�
IDUPHUV�DQG�
UXUDO�
SRSXODWLRQ
V�
UHVLOLHQFH�WR�
FOLPDWH�FKDQJH�

�� 1XPEHU� RI� VPDOOKROGHU�
IDUPHUV� OLYLQJ� EHORZ�
SRYHUW\�OLQH��

�� 1XPEHU� RI� VPDOOKROGHU�
IDUPHUV� UHSRUWLQJ�
LPSURYHPHQWV� LQ� WKHLU�
OLYLQJ�FRQGLWLRQV��

2XWFRPH����
5HGXFHG�
H[SRVXUH�WR�
FOLPDWH�UHODWHG�
KD]DUGV�DQG�
WKUHDWV�

�������3HUFHQWDJH�
RI�WDUJHW�
SRSXODWLRQ�
FRYHUHG�E\�
DGHTXDWH�
ULVNUHGXFWLRQULVN�
UHGXFWLRQ�V\VWHPV�

�����������

3URMHFW�
2XWFRPH�V��

3URMHFW� 2XWFRPH�
,QGLFDWRU�V�� )XQG�2XWSXW� )XQG�2XWSXW�

,QGLFDWRU�
*UDQW�$PRXQW�
�86'��

&RPSRQHQW����&OLPDWH�SURRIHG�DJULFXOWXUDO�SURGXFWLRQ�DQG�SRVW�KDUYHVW�FRPELQHG�ZLWK�OLYHOLKRRG�GLYHUVLILFDWLRQ��

�
����7KH�$)�XWLOL]HG�2(&'�'$&�WHUPLQRORJ\�IRU�LWV�UHVXOWV�IUDPHZRUN��3URMHFW�SURSRQHQWV�PD\�XVH�GLIIHUHQW�WHUPLQRORJ\�EXW�WKH�
RYHUDOO�SULQFLSOH�VKRXOG�VWLOO�DSSO\�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
(QJOLVK��8QLWHG�6WDWHV�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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����(VWDEOLVKHG�
SURYHQ�EHVW�
SUDFWLFHV�RQ�
FOLPDWH�UHVLOLHQW�
FURS�DQG�OLYHVWRFN�
YDOXH�FKDLQV���
GUDZLQJ�IURP�
ORFDO�DQG�
LQWHUQDWLRQDO�
UHVHDUFK�OHDGLQJ�
WR�D�VXVWDLQDEOH�
LQFUHDVH�LQ�IRRG�
SURGXFWLRQ��

�� 1XPEHU� RI� IDUPHUV�
UHSRUWLQJ� DQ� LQFUHDVH� LQ�
FURS� SURGXFWLYLW\� �����
ZRPHQ��

�� 1XPEHU� RI� IDUPHUV�
UHSRUWLQJ� DQ� LQFUHDVH� LQ�
ULFH� SURGXFWLYLW\� �����
ZRPHQ��

�� 1XPEHU� RI� IDUPHUV�
UHSRUWLQJ� LQFUHDVH� LQ�
FDVVDYD� SURGXFWLYLW\�
�����ZRPHQ��

�� &URS� \LHOG� FKDQJH� LQ�
WDUJHW�DUHDV�1R�RI�WDUJHW�
IDUPHUV�DGRSWLQJ�FOLPDWH�
UHVLOLHQW� IDUPLQJ�
SUDFWLFHV�

�� 1XPEHU� RI� LPSURYHG�
FURS�LPSURYHG�QXUVHULHV�
HVWDEOLVKHG�

�� 1XPEHU� RI� LPSURYHG�
VHHGV�GLVWULEXWHG�

�� 1XPEHU� RI� LPSURYHG�
EUHHGV�GLVWULEXWHG�

�

2XWSXW����
9XOQHUDEOH�
HFRV\VWHP�
VHUYLFHV�DQG�
QDWXUDO�
UHVRXUFH�DVVHWV�
VWUHQJWKHQHG�LQ�
UHVSRQVH�WR�
FOLPDWH�FKDQJH�
LPSDFWV��
LQFOXGLQJ�
YDULDELOLW\�
�
�� 2XWSXW����

7DUJHWHG�
LQGLYLGXDO�
DQG�
FRPPXQLW\�
OLYHOLKRRG�
VWUDWHJLHV�
VWUHQJWKHQH
G�LQ�UHODWLRQ�
WR�FOLPDWH�
FKDQJH�
LPSDFWV��
LQFOXGLQJ�
YDULDELOLW\�

���(FRV\VWHP�
VHUYLFHV�DQG�
QDWXUDO�UHVRXUFH�
DVVHWV�PDLQWDLQHG�
RU�LPSURYHG�XQGHU�
FOLPDWH�FKDQJH�
DQG�
YDULDELOLW\LQGXFHGY
DULDELOLW\�LQGXFHG�
VWUHVV�
�
�
1XWULWLRQ�DQG�IRRG�
VHFXULW\�HQVXUHG�
GXULQJ�WKH�GU\�
VHDVRQ�

����������

����$GDSWDWLRQ�
VWUDWHJ\�RI�
VPDOOKROGHU�
IDUPHUV�LPSURYHG�
EHFDXVH�RI�
GLYHUVLILHG�
OLYHOLKRRG�VWUDWHJ\�

�

�� 1XPEHU� RI� IDUPHUV�
UHSRUWLQJ� PRUH� GLYHUVH�
LQFRPH� VRXUFHV� ��
GLVDJJUHJDWHG� E\�
JHQGHU��

�� 1XPEHU�RI�)LVK�IDUPV�DV�
DOWHUQDWLYHV� VRXUFH� RI�
ILQDQFLQJ��GLVDJJUHJDWHG�
E\�JHQGHU��

�

�
2XWSXW����
7DUJHWHG�
LQGLYLGXDO�DQG�
FRPPXQLW\�
OLYHOLKRRG�
VWUDWHJLHV�
VWUHQJWKHQHG�LQ�
UHODWLRQ�WR�
FOLPDWH�FKDQJH�
LPSDFWV���
�
9XOQHUDEOH�
KRXVHKROGV�
KDYH�DFFHVV�WR�
EHWWHU�QXWULWLRQ�
DQG�IRRG�
VHFXULW\���
VRXUFH�RI�
LQFRPH�GXULQJ�
WKH�GU\�VHDVRQ�
�

�����3HUFHQWDJH�RI�
WDUJHWHG�
SRSXODWLRQ�ZLWK�
VXVWDLQHG�FOLPDWH�
UHVLOLHQW�DOWHUQDWLYH�
OLYHOLKRRGV�
�
1XWULWLRQ�DQG�IRRG�
VHFXULW\�HQVXUHG�
GXULQJ�WKH�GU\�
VHDVRQ�
�
�

��������

&RPSRQHQW����5XUDO�LQIUDVWUXFWXUH�DQG�ZDWHU�PDQDJHPHQW�PHDVXUHV�
5XUDO�
WUDQVSRUWDWLRQ�
DQG�ZDWHU�
LQIUDVWUXFWXUH�
GHVLJQHG�DQG�
GHYHORSHG�WR�
ZLWKVWDQG�
FOLPDWH�FKDQJH�

1XPEHU�RI�IDUPLQJ�
KRXVHKROGV�KDYLQJ�
DFFHVV�WR�D�SRWDEOH�
ZDWHU�VXSSO\�
��1XPEHU�RI�HOHYDWHG�
UHVHUYRLUV�
FRQVWUXFWHG�
��1XPEHU�RI�KHFWDUHV�
RI�ODQG�LUULJDWHG�IURP�

�� 2XWSXW� ���
9XOQHUDEOH�
GHYHORSPH
QW� VHFWRU�
VHUYLFHV�
DQG�
LQIUDVWUXFWXU
H� DVVHWV�
VWUHQJWKHQH

�����3K\VLFDO�
LQIUDVWUXFWXUH�
LPSURYHG�WR�
ZLWKVWDQG�FOLPDWH�
FKDQJH�DQG�
YDULDELOLW\�LQGXFHG�
VWUHVV��������1R��RI�
SK\VLFDO�DVVHWV�
VWUHQJWKHQHG�RU�

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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HDUWK�GDPV�
��1XPEHU�RI�ZDWHU�XVHU�
JURXSV�DGRSWLQJ�
VXVWDLQDEOHDGRSWLQJ�
VXVWDLQDEOH� LUULJDWLRQ�
SUDFWLFHV��
��1XPEHU�RI�ODWULQHV�
FRQVWUXFWHG�
��1XPEHU�RI�
ZDUHKRXVHV�
�� UHKDELOLWDWHG�

G� LQ�
UHVSRQVH�WR�
FOLPDWH�
FKDQJH�
LPSDFWV��
LQFOXGLQJ�
YDULDELOLW\�

FRQVWUXFWHG�WR�
ZLWKVWDQG�
FRQGLWLRQV�
UHVXOWLQJ�IURP�
FOLPDWH�YDULDELOLW\�
DQG�FKDQJH��E\�
VHFWRU�DQG�VFDOH��

&RPSRQHQW����,QVWLWXWLRQDO�FDSDFLW\�GHYHORSPHQW�DQG�SROLF\�HQJDJHPHQW�
���(QYLURQPHQW�
IRU�UHVLOLHQW�FURS�
DQG�OLYHVWRFN�
YDOXH�FKDLQ�
LPSURYHG��SROLF\�
DQG�UHJXODWRU\�
IUDPHZRUNV�
VWUHQJWKHQHG�DQG�
JRYHUQPHQW�
LQVWLWXWLRQDO�
FDSDFLWLHV�
HQKDQFHPHQW�RQ�
DGDSWDWLRQ�WR�
FOLPDWH�FKDQJH�LQ�
WKHVH�VHFWRUV����

�� 1XPEHU� RI� VWDII� RI� WKH�
PLQLVWU\� RI� HQYLURQPHQW�
DQG� PHWHRURORJLFDO�
LQVWLWXWH� WUDLQHG�
�GLVDJJUHJDWHG� E\�
JHQGHU��

�� 1XPEHU� RI� VHFWRUDO�
SROLFLHV� LQWHJUDWLQJ�
FOLPDWH� FKDQJH� ULVNV�
�WKDQNV� WR� WKH� WUDLQLQJ�
SURYLGHG� E\� WKH� SURMHFW��
±� 8QGHU� PLQLVWU\� RI�
HQYLURQPHQW�
PDQDJHPHQW�

�� 1XPEHU� RI� NQRZOHGJH�
PDQDJHPHQW� SURGXFWV�
GLVVHPLQDWHG�

2XWSXW����
6WUHQJWKHQHG�
FDSDFLW\�RI�
QDWLRQDO�DQG�
VXEQDWLRQDO�
FHQWUHV�DQG�
QHWZRUNV�WR�
UHVSRQG�UDSLGO\�
WR�H[WUHPH�
ZHDWKHU�HYHQWV�

�������1R��RI�VWDII�
WUDLQHG�WR�UHVSRQG�
WR��DQG�PLWLJDWH�
LPSDFWV�RI��
FOLPDWH�UHODWHG�
HYHQWV��E\�JHQGHU���
������1R��RI�
WDUJHWHG�
LQVWLWXWLRQV�ZLWK�
LQFUHDVHG�FDSDFLW\�
WR�PLQLPL]H�
H[SRVXUH�WR�
FOLPDWH�YDULDELOLW\�
ULVNV��E\�W\SH��
VHFWRU�DQG�VFDOH�

��������
�
�
�
�
�
�
�
��������

�

*�� ,QFOXGH�D�GHWDLOHG�EXGJHW�ZLWK�EXGJHW�QRWHV��D�EXGJHW�RQ�WKH�,PSOHPHQWLQJ�(QWLW\�PDQDJHPHQW�IHH�XVH��
DQG�DQ�H[SODQDWLRQ�DQG�D�EUHDNGRZQ�RI�WKH�H[HFXWLRQ�FRVWV��

7KH�WDEOH�EHORZ��7DEOH�����SUHVHQWV�WKH�GHWDLOHG�EXGJHW�RI�WKH�SURMHFW�SHU�DFWLYLW\��

�

7DEOH�����'HWDLOHG�EXGJHW�SHU�SURMHFW�DFWLYLW\�

&RPSRQHQW����&OLPDWH�SURRIHG�DJULFXOWXUDO�SURGXFWLRQ�DQG�SRVW�KDUYHVW�FRPELQHG�ZLWK�OLYHOLKRRG�
GLYHUVLILFDWLRQ��
2XWSXW������%HVW�DYDLODEOH�WHFKQRORJLHV�DQG�LQWHJUDWHG�UHVLOLHQW�FURS�YDULHWLHV�DQG�OLYHVWRFN�EUHHGV�DUH�
LPSOHPHQWHG�WR�IRVWHU�WKH�UHVLOLHQFH�RI�FURS�DQG�OLYHVWRFN�SURGXFWLRQ�DQG�SRVW�KDUYHVW�SUDFWLFHV�

��� 6HOHFWLRQ�RI�SHVW�UHVLVWDQW�YDULHWLHV�DQG�FXOWXUDO�SUDFWLFHV��GLVWDQFH�EHWZHHQ�SODQWV��
LUULJDWLRQ�PDQDJHPHQW�DQG�ZHHGLQJ��LQ�SDUWQHUVKLS�ZLWK�$IULFD�5LFH� ������

��� ([SDQVLRQ�RI�WKH�6\VWHP�RI�5LFH�,QWHQVLILFDWLRQ��65,�� ������
��� 6XSSRUW�IRU�WKH�0LQLVWULHV�RI�$JULFXOWXUH�DQG�WKH�(QYLURQPHQW�WR�UXQ�LQWHJUDWHG�)DUPHU�

)LHOG�6FKRROV��))6��RU�EXVLQHVV�PRGHOV�DQG�SURYLGH�RWKHU�WHFKQLFDO�VXSSRUW��))6�RU�
PRGHO�EXVLQHVV�IDUPV�ZLOO�EH�LGHQWLILHG�WR�VKRZFDVH�VSHFLILF�DSSURDFKHV�WR�IDFLOLWDWH�
WKH�LQWURGXFWLRQ�DQG�XSWDNH�RI�UHVLOLHQW�SUDFWLFHV�IRU�IDUPHUV�

������

��� &DSDFLW\�EXLOGLQJ�RQ�PRGHUQ�FRPSRVWLQJ�WHFKQLTXHV�WR�UHGXFH�SUHYHQW�PRYHPHQW�RI�
IDUPHUV�WR�IDOORZ�ODQG�LQ�VHFRQGDU\�FURSSLQJ�\HDUV� �������

��� (VWDEOLVKPHQW�RU�UHKDELOLWDWLRQ�RI�ERUHKROHV�DQG� LUULJDWLRQ�VFKHPHV�WR�FRSH�ZLWK�WKH�
FRQVHTXHQFHV�RI�GURXJKW�DQG�KHDW�H[WUHPH�HYHQWV�� �������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��,)$'�SDUDJUDSK�QXPEHULQJ��,QGHQW��/HIW��
����+DQJLQJ��������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�

��� 'HYHORSPHQW� RI� QHZ� LQODQG� YDOOH\� VZDPSV� IRU� ULFH� SURGXFWLRQ� WR� LQFUHDVH� WKH�
SURGXFWLRQ� RI� VPDOOKROGHU� IDUPHUV� DQG� GLYHUVLI\IDUPHUV�� GLYHUVLI\�� DQG�H[SDQG� WKHLU�
UHYHQXH�VRXUFHV��

�������

��� &RQVWUXFWLRQ�RI�G\NHV�LQ�WKH�YDOOH\�ERWWRP�WR�FRQWURO�ZDWHU�GXULQJ�UDLQ\�VHDVRQV�DQG�
RI�PLFUR�FDWFKPHQW�ZDWHU�UXQRII�FRQWURO�G\NHV� �������

��� &RQVWUXFWLRQ� RU� FRQVROLGDWLRQ� RI� VWUXFWXUHV� IRU� JUDYLW\� LUULJDWLRQ� VHUYLQJ� ������
SURGXFHUV� �������

��� :DWHUVKHG� UHKDELOLWDWLRQ� DQG� LQWURGXFWLRQ� RI� HIILFLHQW� ZDWHU� XVH� DQG� PDQDJHPHQW�
PHWKRGV� �������

���� ([WHQVLRQ� DQG� LQIUDVWUXFWXUH� UHKDELOLWDWLRQ� DQG� FRQVWUXFWLRQ� LQFOXGLQJ� GUDLQDJH�
V\VWHPV� �������

���� $VVHVVPHQW�RI�WKH�LPSDFW�RI�WKH�SURGXFWLRQ�RI�WKH�VSHFLILF�FURS��FDVVDYD��PDL]H��RQ�
UXUDO�OLYHOLKRRGV�DV�D�FOLPDWH�FKDQJH�DGDSWDWLRQ�VWUDWHJ\� ������

���� &DVVDYD�� 6HOHFWLRQ� RI� SHVW� UHVLVWDQW� YDULHWLHV� DQG� JURZLQJ� SUDFWLFHV� �GLVWDQFH�
EHWZHHQ�SODQWV��LUULJDWLRQ�PDQDJHPHQW�DQG�ZHHGLQJ�� ������

���� &RPPXQLW\�PRELOL]DWLRQ�DQG�RUJDQL]LQJ�WR�SURPRWH�WKH�DGRSWLRQ�RI�WKH�VHOHFWHG�FURSV�
DV�FOLPDWH�VPDUW�FDVK�FURSV�DQG�WKH�GHYHORSPHQW�RI�FRRSHUDWLYHV� �������

���� 6XSSRUW�IRU�IHPDOH�IDUPHUV�LQ�HQJDJLQJ�LQ�FRPPHUFLDO�SURGXFWLRQ�RI�WKH�VHOHFWHG�FURSV�
�LQFOXGLQJ� WUDLQLQJ� LQ� VXVWDLQDEOH� SURGXFWLRQ�� QHJRWLDWLQJ� DFFHVV� WR� IDUPODQG� DQG�
HTXLSPHQW��

�������

���� &RQGXFWLQJ�UDQGRP�FRQWURO�WUDLOV�IRU�ULJRURXV�WHVWLQJ�DQG�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�
FURS� SURGXFWLRQ� XSWDNH� RQ� WKH� UHVLOLHQFH� RI� IHPDOH� IDUPHUV� DQG� GURXJKW� SURQH�
FRPPXQLWLHV�

������

���� 6XSSRUW�IRU�FRRSHUDWLYHV�LQ�WKH�FRQVWUXFWLRQ�DQG�FOLPDWH�SURRILQJ�RI�SURFHVVLQJ�XQLWV�
DQG�ORFDO�EUDQGLQJ�RI�VHOHFWHG�FURSV�� ������

���� (ODERUDWLRQ�DQG�GLVVHPLQDWLRQ�RI�D�XVHU�JXLGH�RQ�VXVWDLQDEOH�SURGXFWLRQ�WHFKQLTXHV�
EHVW�VXLWHG�WR�WKH�SURMHFW�DUHD�DQG�JRRG�DJURHFRORJLFDO�SUDFWLFHV� ������

���� 6WUHQJWKHQLQJ�RI�WKH�FDSDFLW\�RI�WKH�H[WHQVLRQ�VHUYLFHV��WR�GHYHORS�WKH�ILHOG�VFKRROV�
IDUPHU�DSSURDFK�WR�WUDLQ�IDUPHUV�LQ�VRLO�IHUWLOLW\�PDQDJHPHQW��WKH�XVH�RI�RUJDQLF�PDQXUH�
DQG�ELR�SHVWLFLGHV�DQG�WKH�DGRSWLRQ�RI�JRRG�IDUPLQJ�SUDFWLFHV�DGDSWHG�WR�WKH�HIIHFWV�
RI� FOLPDWH� FKDQJH�� SRSXODUL]H� VRLO� UHVWRUDWLRQ� WHFKQLTXHV�� GHYHORS� D� VXVWDLQDEOH�
PHFKDQLVP� IRU� WKH� SURGXFWLRQ� RI� RUJDQLF� PDQXUH� DQG� SURPRWH� DJURIRUHVWU\�
�OHJXPLQRXV�IRUHVW�VSHFLHV�RU�VSHFLHV�RI�HFRQRPLF�RU�QXWULWLRQDO�LQWHUHVW��

�������

���� 6HW� XS� DQ� ,&7� SODWIRUP� IRU� EHQHILFLDU\� FRRSHUDWLYHV� WR� H[FKDQJH� NQRZOHGJH� DQG�
H[SHULHQFH�ZLWK�JRRG�DJURHFRORJLFDO�SUDFWLFHV�DQG�PDUNHW�LQIRUPDWLRQ�� �����

6XE�WRWDO������� ����������
2XWSXW������,QFRPH�JHQHUDWLQJ�DFWLYLWLHV�IRFXVLQJ�RQ�FOLPDWH�UHVLOLHQW�ILVK�IDUPLQJ�DORQJ�WKH�ULYHU�EDVLQ��
FRQVHUYDWLRQ��SURFHVVLQJ�XQLWV��PDUNHWLQJ���DUH�SURPRWHG�DV�OLYHOLKRRG�GLYHUVLILFDWLRQ�PHDVXUHV�

��� 'HVLJQ�DQG�&RQVWUXFWLRQ�RI����HDUWK�GDPV�OHVV�WKDQ����P�KLJK�IRU�ILVK�IDUPLQJ�DFWLYLWLHV� �������
��� (VWDEOLVKPHQW�RI����ILVK�IDUPV�DQG�WKH�FUHDWLRQ�RI�VHUYLFHV�IRU�WKH�HQWLUH�YDOXH�FKDLQ�

�ILQJHUOLQJV��HWF���� ������

��� 7UDLQLQJ�IRU�����VPDOOKROGHU�IDUPHUV�RQ�7LODSLD�DQG�0LONILVK�SURGXFWLRQ� ������

� �

��� &RQVWUXFWLRQ�RI�PRGHUQ�RYHQV�WR�LPSURYH�ZRPHQ¶V�OLYLQJ�DQG�ZRUNLQJ�FRQGLWLRQV��� ��������

��� 3XUFKDVH�DQG�GLVWULEXWLRQ�RI�ILQJHUOLQJV�WR�IDUPHUV� ������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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��� (VWDEOLVKPHQW�DQG�FDSDFLW\�EXLOGLQJ�IRU�ILVK�IDUPHUV¶�FRRSHUDWLYHV� ������

6XE�WRWDO������� ��������
&RVW�IRU�&RPSRQHQW��� ����������
&RPSRQHQW����&OLPDWH�UHVLOLHQW�UXUDO�WUDQVSRUWDWLRQ�DQG�VWRUDJH�LQIUDVWUXFWXUH�
2XWSXW�����&OLPDWH�UHVLOLHQW�UXUDO�WUDQVSRUWDWLRQ�DQG�VWRUDJH�LQIUDVWUXFWXUH�

��� :DUHKRXVH�UHKDELOLWDWLRQ�WR�ZLWKVWDQG�ZHWWHU�FOLPDWLF�FRQGLWLRQV��:LWK�DQ� LQFUHDVLQJ�
UHFXUUHQFH�RI�H[WUHPH�ZHW�HYHQWV�� LW� LV�HVVHQWLDO�WR�HQVXUH�WKDW�H[LVWLQJ�ZDUHKRXVHV�
���� SUHVHUYH� ORZ� KXPLGLW\� OHYHO� WR� SUHVHUYH� WKH� SURGXFH� DQG� ���� DUH� UHKDELOLWDWHG�
RXWVLGH� IORRGDEOH� DUHDV� DQG� DUH� QRW� H[SRVHG� WR� H[WUHPH� IORRG� HYHQWV� WKDW� FRXOG�
DGYHUVHO\�DIIHFW�WKH�VWRUHG�SURGXFH�

�������

��� &OLPDWH�SURRILQJ�����NP�RI�IHHGHU�URDGV�DQG�IDUP�WUDFNV�WR�HQVXUH�WKH�\HDU�URXQG�DQG�
DOO�ZHDWKHU�XVDELOLW\��7KLV�LQFOXGHV�WKH�VWXGLHV�DQG�VXUYH\V��WKH�ZRUNV��WKH�FRQVWUXFWLRQ�
RI�EULGJHV�DQG�FXOYHUWV�ZKHUH�QHFHVVDU\��URXWLQH�DQG�SHULRGLF�PDLQWHQDQFH�

�������

��� 7R�VXVWDLQ�WKH�FOLPDWH�SURRIHG�LQYHVWPHQW�RYHU�D�ORQJHU�SHULRG�RI�WLPH��DFWLYLWLHV�
DLPLQJ�DW�WKHLU�PDLQWHQDQFH�E\�ORFDO�SXEOLF�DXWKRULWLHV�DQG�)DUPHU�EDVHG�
RUJDQL]DWLRQV�ZLOO�DOVR�LQFOXGH������6XSSRUW�WR�GLVWULFWV�IRU�GHYHORSPHQW�RI�)HHGHU�
5RDGV�0DLQWHQDQFH�3ODQV�DQG�����6XSSRUW�WR�)DUPHU�EDVHG�2UJDQL]DWLRQV��5RDG�
JDQJV�IRUPDWLRQ��GLVWULEXWLRQ�RI�PDLQWHQDQFH�WRROV��GHYHORSPHQW�RI�)DUP�7UDFNV�
0DLQWHQDQFH�3ODQV���

�������

6XEWRWDO������� ����������
2XWSXW������&OLPDWH�UHVLOLHQW�ZDWHU�VXSSO\�DQG�VDQLWDWLRQ�LQIUDVWUXFWXUH�

��� &OLPDWH�SURRIHG�FRQVWUXFWLRQ�DQG�UHKDELOLWDWLRQ�RI�GULQNLQJ�ZDWHU�VXSSO\�DQG�VDQLWDWLRQ�
WR�ZLWKVWDQG�WKH�FRQVHTXHQFHV�RI�H[WUHPH�GU\�DQG�ZHW�HYHQWV�WKDW�FRXOG�GLVUXSW�WKH�
TXDQWLW\�DQG�TXDOLW\�RI�ZDWHU�DYDLODEOH�WR�WKH�SRSXODWLRQ�DQG�LWV�HFRQRPLF�DFWLYLWLHV�

�������

��� &DSDFLW\�EXLOGLQJ�IRU�SRWDEOH�ZDWHU�PDQDJHPHQW�ZLOO�FRPSOHPHQW�WKH�FRQVWUXFWLRQ�DQG�
UHKDELOLWDWLRQ� �������

6XEWRWDO������� ��������

&RVW�IRU�FRPSRQHQW��� ����������

&RPSRQHQW����,QVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��SROLF\�HQJDJHPHQW�DQG�NQRZOHGJH�PDQDJHPHQW��
2XWSXW������&DSDFLW\�RI�WKH�JRYHUQPHQW��HVS��0LQLVWU\�RI�(QYLURQPHQW��0LQLVWU\�RI�$JULFXOWXUH��DQG�$IULFD�5LFH��

LQ�PDQDJLQJ�FOLPDWH�ULVN�LV�VWUHQJWKHQHG�
��� 6WUHQJWKHQLQJ�RI�FDSDFLWLHV�RI� WKH�VWDII�RI� WKH�0LQLVWU\�RI�$JULFXOWXUH��0LQLVWU\�RI� WKH�

(QYLURQPHQW�DQG�WKHLU�SDUWQHUV��� ������

��� 6WUHQJWKHQLQJ�RI�WKH�&$5�0HWHRURORJLFDO�'HSDUWPHQW�DQG�ORFDO�UHSUHVHQWDWLYHV� �������
��� %XLOGLQJ�WKH�FDSDFLWLHV�RI�WHFKQLFDO�DJHQWV�E\�SURYLGLQJ�WKHP�ZLWK�HTXLSPHQW��WRROV�DQG�

WUDLQLQJ� RQ� FOLPDWH� ULVN� PDQDJHPHQW� VR� WKH\� FDQ� DQDO\VHDQDO\]H� DQG�PRQLWRU� WKH�
FKDQJHV�LQ�WKH�VWDWXV�RI�QDWXUDO�UHVRXUFHV�DQG�WKH�LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�
DQG�VRFLDO�VDIHJXDUG�PHDVXUHV�RQ�WKH�ILHOG���

�������

��� 3URYLVLRQ� RI� WHFKQLFDO� DVVLVWDQFH� IRU� LPSURYHG� SROLF\� IUDPHZRUNV� WR� PDLQVWUHDP�
FOLPDWH�ULVNV�LQWR�VHFWRUDO�VWUDWHJLHV�DQG�SROLFLHV� ������

6XE�WRWDO������� ��������

2XWSXW������0RQLWRULQJ�	�(YDOXDWLRQ�DQG�&RRUGLQDWLRQ�RI�WKH�$GDSWDWLRQ�$FWLYLWLHV�
��� 6XSSRUW�IRU�WKH�GHYHORSPHQW�RI�D�PHDVXUHPHQW�UHSRUWLQJ�DQG�YHULILFDWLRQ�V\VWHP�IRU�

FOLPDWH�UHVSRQVH�SURJUDPPHV� ������
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��� 6XSSRUW� WR� LPSURYH�PRQLWRULQJ�	�HYDOXDWLRQ�DQG�NQRZOHGJH�PDQDJHPHQW�DFWLYLWLHV��
ZKLFK�ZLOO�LQFOXGH�IXQGV�WR�FRYHU�DGGLWLRQDO�EDVHOLQH�VXUYH\V��UHODWHG�WR�FOLPDWH�FKDQJH�
DGDSWDWLRQ��DQG�WHUPLQDO�VXUYH\V��UHODWHG�WR�FOLPDWH�FKDQJH�DGDSWDWLRQ���

������

��� 3URMHFW�PDQDJHPHQW�DQG�FRRUGLQDWLRQ��LQFOXGLQJ�WKH�UHFUXLWPHQW�RI�D�FOLPDWH�FKDQJH�
DGDSWDWLRQ�VSHFLDOLVW�IRU�WKH�GXUDWLRQ�RI�WKH�SURMHFW��VWDII�WUDLQLQJ�RQ�DGDSWDWLRQ�UHODWHG�
LVVXHV�DQG�(60)�PRQLWRULQJ�FRVWV�

�������

��� ��� SURGXFH3URGXFH� D� NQRZOHGJH� PDQDJHPHQW� SODQ�� NQRZOHGJH� WUDQVIHU� SODWIRUP��
NQRZOHGJH�PDQDJHPHQW�SURGXFWV�VXFK�DVH�QHZVOHWWHUV��79�DQG�UDGLR�LQWHUYLHZV�DQG�
PDWHULDOV� RQ� VXFFHVV� VWRULHV�� 7KHVH� SURGXFWV� ZLOO� EH� GLVVHPLQDWHG� YLD� RQOLQH� DQG�
RIIOLQH�FKDQQHOV�

������

6XE�WRWDO������� ��������

&RVW�RI�&RPSRQHQW��� ��������
3URMHFW�$FLWLYLW\�FRVW� ����������

3URMHFW�([HFXWLRQ�FRVW���$GDSWDWLRQ�VSHFLDOLVW�DQG�WKH�0	(�6SHFLDOLVW��� ��������

7RWDO�SURMHFW�FRVWV� ����������

3URMHFW�F\FOH�PDQDJHPHQW�������� ��������

�$PRXQW�RI�)LQDQFLQJ�5HTXHVWHG� �����������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��/LVW�3DUDJUDSK�5HIHUHQFHV�%XOOHWV�1XPEHU
HG�SDUDJUDSK�3DUDJUDSKH�GH�OLVWH��/LVW�3DUDJUDSK��/LVW
3DUDJUDSK��QXPEHUHG��D���/DSLV�%XOOHWHG�/LVW�7DEOHDX
$GHUH�/LVW�3DUDJUDSK�([HF6XPPDU\�/B��3DUDJUDSKH
GH�OLVWH��3DUDJUDSKH�GH�OLVWH���7LWUH��+D�/,67�2)
7$%/(6���1XPEHUHG���/HYHO������1XPEHULQJ�6W\OH����
������«���6WDUW�DW������$OLJQPHQW��/HIW���$OLJQHG�DW��
��������,QGHQW�DW�������
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�
7DEOH�����3URMHFW�GLVEXUVHPHQW�PDWUL[�

2XWSXWV� $FWLYLW\� <HDU��� <HDU��� <HDU��� <HDU��� <HDU��� 7RWDOV�

&RPSRQHQW����&OLPDWH�SURRIHG�DJULFXOWXUDO�SURGXFWLRQ�DQG�SRVW�KDUYHVW�FRPELQHG�ZLWK�OLYHOLKRRG�GLYHUVLILFDWLRQ��

2XWSXW������%HVW�DYDLODEOH�
WHFKQRORJLHV�DQG�
LQWHJUDWHG�FOLPDWH�

UHVLOLHQW�IDUPLQJ�V\VWHPV�
IRU�ULFH��PDL]H��DQG�

FDVVDYD�DUH�LPSOHPHQWHG�
WR�IRVWHU�WKH�UHVLOLHQFH�RI�
SURGXFWLRQ�DQG�SRVW�
KDUYHVW�SUDFWLFHV���

2XWSXW����� ������� ������� ������� �������� ������� ��������
��� 6HOHFWLRQ�RI�SHVW�UHVLVWDQW�YDULHWLHV�DQG�FXOWXUDO�

SUDFWLFHV��GLVWDQFH�EHWZHHQ�SODQWV��LUULJDWLRQ�
PDQDJHPHQW�DQG�ZHHGLQJ��LQ�SDUWQHUVKLS�ZLWK�

$IULFD�5LFH�
������ ������ ������ ������ ������ ������

��� ([SDQVLRQ�RI�WKH�6\VWHP�RI�5LFH�,QWHQVLILFDWLRQ�
�65,�� ������ ������ ������ ������ ������ ������

��� 6XSSRUW� IRU� WKH� 0LQLVWULHV� RI� $JULFXOWXUH� DQG� WKH�
(QYLURQPHQW�WR�UXQ�LQWHJUDWHG�)DUPHU�)LHOG�6FKRROV�
�))6�� RU� EXVLQHVV� PRGHOV� DQG� SURYLGH� RWKHU�
WHFKQLFDO�VXSSRUW��))6�RU�PRGHO�EXVLQHVV�IDUPV�ZLOO�
EH� LGHQWLILHG� WR� VKRZFDVH� VSHFLILF� DSSURDFKHV� WR�
IDFLOLWDWH� WKH� LQWURGXFWLRQ� DQG� XSWDNH� RI� UHVLOLHQW�
SUDFWLFHV�IRU�IDUPHUV�

������ ������ ������ ����� ����� ������

��� &DSDFLW\�EXLOGLQJ� RQ� PRGHUQ� FRPSRVWLQJ�
WHFKQLTXHV�WR�UHGXFH�SUHYHQW�PRYHPHQW�RI�IDUPHUV�
WR�IDOORZ�ODQG�LQ�VHFRQGDU\�FURSSLQJ�\HDUV�

������� ������� ������� ������� �� ��������

��� (VWDEOLVKPHQW� RU� UHKDELOLWDWLRQ� RI� ERUHKROHV� DQG�
LUULJDWLRQ�VFKHPHV�WR�FRSH�ZLWK�WKH�FRQVHTXHQFHV�
RI�GURXJKW�DQG�KHDW�H[WUHPH�HYHQWV��

������� ������� ������� ������� ������� �������

��� 'HYHORSPHQW�RI�QHZ�LQODQG�YDOOH\�VZDPSV�IRU�ULFH�
SURGXFWLRQ�WR�LQFUHDVH�WKH�SURGXFWLRQ�RI�VPDOOKROGHU�
IDUPHUV�DQG�GLYHUVLI\IDUPHUV��GLYHUVLI\��DQG�H[SDQG�
WKHLU�UHYHQXH�VRXUFHV��

������� ������� ������� ������� ������� �������

��� &RQVWUXFWLRQ�RI�G\NHV�LQ�WKH�YDOOH\�ERWWRP�WR�FRQWURO�
ZDWHU�GXULQJ�UDLQ\�VHDVRQV�DQG�RI�PLFUR�FDWFKPHQW�
ZDWHU�UXQRII�FRQWURO�G\NHV�

������� ������� ������� ������� ������� �������

��� &RQVWUXFWLRQ� RU� FRQVROLGDWLRQ� RI� VWUXFWXUHV� IRU�
JUDYLW\�LUULJDWLRQ�VHUYLQJ�������SURGXFHUV� ������� ������� ������� ������� ������� �������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



ͳͲ͹�
�

��� :DWHUVKHG�UHKDELOLWDWLRQ�DQG�LQWURGXFWLRQ�RI�HIILFLHQW�
ZDWHU�XVH�DQG�PDQDJHPHQW�PHWKRGV� ������� ������� ������� ������� ������ �������

���� ([WHQVLRQ� DQG� LQIUDVWUXFWXUH� UHKDELOLWDWLRQ� DQG�
FRQVWUXFWLRQ�LQFOXGLQJ�GUDLQDJH�V\VWHPV� ������� ������� ������� ������� ������� �������

���� $VVHVVPHQW�RI�WKH� LPSDFW�RI�WKH�SURGXFWLRQ�RI� WKH�
VSHFLILF�FURS� �FDVVDYD��PDL]H��RQ� UXUDO� OLYHOLKRRGV�
DV�D�FOLPDWH�FKDQJH�DGDSWDWLRQ�VWUDWHJ\�

�� ������ �� �� �� ������

���� &DVVDYD��6HOHFWLRQ�RI�SHVW�UHVLVWDQW�YDULHWLHV�DQG�
JURZLQJ� SUDFWLFHV� �GLVWDQFH� EHWZHHQ� SODQWV��
LUULJDWLRQ�PDQDJHPHQW�DQG�ZHHGLQJ��

������ ������ ������ ������ ������ ������

���� &RPPXQLW\�PRELOL]DWLRQ�DQG�RUJDQL]LQJ�WR�SURPRWH�
WKH�DGRSWLRQ�RI�WKH�VHOHFWHG�FURSV�DV�FOLPDWH�VPDUW�
FDVK�FURSV�DQG�WKH�GHYHORSPHQW�RI�FRRSHUDWLYHV�

������ ������ ������ ������ ������ �������

���� 6XSSRUW� IRU� IHPDOH� IDUPHUV� LQ� HQJDJLQJ� LQ�
FRPPHUFLDO� SURGXFWLRQ� RI� WKH� VHOHFWHG� FURSV�
�LQFOXGLQJ� WUDLQLQJ� LQ� VXVWDLQDEOH� SURGXFWLRQ��
QHJRWLDWLQJ�DFFHVV�WR�IDUPODQG�DQG�HTXLSPHQW��

������ ������ ������ ������ ������ �������

���� &RQGXFWLQJ�UDQGRP�FRQWURO�WUDLOV�IRU�ULJRURXV�WHVWLQJ�
DQG� HYDOXDWLRQ� RI� WKH� LPSDFW� RI� FURS� SURGXFWLRQ�
XSWDNH� RQ� WKH� UHVLOLHQFH� RI� IHPDOH� IDUPHUV� DQG�
GURXJKW�SURQH�FRPPXQLWLHV�

�� �� ������ �� �� ������

���� 6XSSRUW� IRU� FRRSHUDWLYHV� LQ� WKH� FRQVWUXFWLRQ� DQG�
FOLPDWH� SURRILQJ� RI� SURFHVVLQJ� XQLWV� DQG� ORFDO�
EUDQGLQJ�RI�VHOHFWHG�FURSV��

����� ����� ����� ����� ����� ������

���� (ODERUDWLRQ� DQG�GLVVHPLQDWLRQ� RI�D� XVHU� JXLGH�RQ�
VXVWDLQDEOH�SURGXFWLRQ�WHFKQLTXHV�EHVW�VXLWHG�WR�WKH�
SURMHFW�DUHD�DQG�JRRG�DJURHFRORJLFDO�SUDFWLFHV�

������ �� �� �� �� ������

���� 6WUHQJWKHQLQJ� RI� WKH� FDSDFLW\� RI� WKH� H[WHQVLRQ�
VHUYLFHV� � WR� GHYHORS� WKH� ILHOG� VFKRROV� IDUPHU�
DSSURDFK��

������ ������ ������ ������ ������ �������
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���� 6HW�XS�DQ�,&7�SODWIRUP�IRU�EHQHILFLDU\�FRRSHUDWLYHV�
WR�H[FKDQJH�NQRZOHGJH�DQG�H[SHULHQFH�ZLWK�JRRG�
DJURHFRORJLFDO�SUDFWLFHV�DQG�PDUNHW�LQIRUPDWLRQ��

����� ���� ���� ���� ���� �����

2XWSXW������,QFRPH�
JHQHUDWLQJ�DFWLYLWLHV�
IRFXVLQJ�RQ�FOLPDWH�
UHVLOLHQW�ILVK��IDUPLQJ�	�
OLYHVWRFN�LQ�WKH�SURMHFW�
DUHD��FRQVHUYDWLRQ��
SURFHVVLQJ�XQLWV�DQG�
PDUNHWLQJ�DUH�SURPRWHG�
DV�OLYHOLKRRG�
GLYHUVLILFDWLRQ�PHDVXUHV��

2XWSXW������ ������� ������� ������� ������� ������ �������
��� �'HVLJQ�	��&RQVWUXFWLRQ�RI����HDUWK�GDPV�OHVV�WKDQ�

���P�KLJK�IRU�ILVK�IDUPLQJ�DFWLYLWLHV� ������� ������� ������� ������ ������ �������

��� (VWDEOLVKPHQW� RI� ILVK� IDUPV� DQG� WKH� FUHDWLRQ� RI�
VHUYLFHV�IRU�WKH�HQWLUH�YDOXH�FKDLQ��ILQJHUOLQJV��HWF���� ������ ������ ������ ������ ������ ������

��� 7UDLQLQJ� IRU� VPDOOKROGHU� IDUPHUV� RQ� 7LODSLD� DQG�
0LONILVK�SURGXFWLRQ� ������ ������ ������ ������ ������ ������

��� &RQVWUXFWLRQ�RI�PRGHUQ�RYHQV�WR�LPSURYH�ZRPHQ¶V�
OLYLQJ�DQG�ZRUNLQJ�FRQGLWLRQV��� ������ ������ ������ ������ ����� ��������

��� 3XUFKDVH�DQG�GLVWULEXWLRQ�RI�ILQJHUOLQJV�WR�IDUPHUV� ������ ������ ������ ������ ����� ������
��� (VWDEOLVKPHQW� DQG� FDSDFLW\�EXLOGLQJ� IRU� ILVK�

IDUPHUV¶�FRRSHUDWLYHV� ������ ������ ������ ������ ����� ������

&RPSRQHQW����&OLPDWH�SURRIHG�DJULFXOWXUDO�SURGXFWLRQ�DQG�SRVW�KDUYHVW�FRPELQHG�ZLWK�OLYHOLKRRG�GLYHUVLILFDWLRQ��
2XWSXW������5XUDO�
WUDQVSRUWDWLRQ�DQG�
VWRUDJH�
LQIUDVWUXFWXUHV�KDYH�EHHQ�
UHKDELOLWDWHG�DQG�
XSJUDGHG�
WR�ZLWKVWDQG�ZHDWKHU�
H[WUHPHV��FOLPDWH�
UHVLOLHQW�
IHHGHU�URDGV��GUDLQDJHV�
V\VWHPV��FXOYHUWV��FOLPDWH�
SURRIHG�VWRUDJH�DQG�
ZDUHKRXVHV��HTXLSPHQW�
DQG�SURFHVVLQJ�XQLWV��
SRVWKDUYHVW�
VWRUDJH�IDFLOLWLHV�
ZLWK�SK\WRVDQLWDU\�FRQWURO�
DQG�VHUYLQJ�DV�LQWHJUDWHG�
WUDGLQJ�DQG�PDUNHWV�
SRLQWV��

2XWSXW������ ������� ������� ������� ������� ������� ��������
��� :DUHKRXVH� UHKDELOLWDWLRQ� WR� ZLWKVWDQG� ZHWWHU�

FOLPDWLF�FRQGLWLRQV��� ������� ������� ������� �� �� �������

��� &OLPDWH�SURRILQJ�����NP�RI�IHHGHU�URDGV�DQG�IDUP�
WUDFNV� WR� HQVXUH� WKH� \HDU�URXQG� DQG� DOO�ZHDWKHU�
XVDELOLW\���

������� ������� ������� ������� �� �������

��� 6XSSRUW� WR� GLVWULFWV� IRU� GHYHORSPHQW� RI� )HHGHU�
5RDGV� 0DLQWHQDQFH� 3ODQV� DQG� WR� )DUPHU�EDVHG�
2UJDQL]DWLRQV� �5RDG� JDQJV� IRUPDWLRQ�� GLVWULEXWLRQ�
RI�PDLQWHQDQFH�WRROV��GHYHORSPHQW�RI�)DUP�7UDFNV�
0DLQWHQDQFH�3ODQV���

������� ������� ������� ������� ������� �������

2XWSXW�����±� ������� ������� ������� ������� ������� �������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



ͳͲͻ�
�

2XWSXW������:DWHU�VXSSO\�
LQFUHDVHG�DQG�VDQLWDWLRQ�
LQIUDVWUXFWXUH�EXLOW��
DFFRXQWLQJ�IRU�FXUUHQW�
DQG�
IXWXUH�FOLPDWH�ULVNV�
�ZDWHUVKHG�UHKDELOLWDWLRQ��
ZDWHU�HIILFLHQF\�DQG�
PDQDJHPHQW��WUDLQLQJ�
DQG�
H[WHQVLRQ�DQG�
LQIUDVWUXFWXUH�
UHKDELOLWDWLRQ�DQG�
FRQVWUXFWLRQ�±�LUULJDWLRQ�
V\VWHPV�ERUHKROHV��ZDWHU�
TXDOLW\�DVVHVVPHQW��
WRLOHWV��
VDQLWDWLRQ�DQG�GUDLQDJH�
V\VWHPV��

��� &OLPDWH�SURRIHG� FRQVWUXFWLRQ� DQG� UHKDELOLWDWLRQ� RI�
GULQNLQJ� ZDWHU� VXSSO\� DQG� VDQLWDWLRQ� WR� ZLWKVWDQG�
WKH�FRQVHTXHQFHV�RI�H[WUHPH�GU\�DQG�ZHW�HYHQWV�
WKDW�FRXOG�GLVUXSW�WKH�TXDQWLW\�DQG�TXDOLW\�RI�ZDWHU�
DYDLODEOH� WR� WKH� SRSXODWLRQ� DQG� LWV� HFRQRPLF�
DFWLYLWLHV�

������� ������� ������� ������� ������� �������

��� &DSDFLW\� EXLOGLQJ� IRU� SRWDEOH� ZDWHU� PDQDJHPHQW�
ZLOO�FRPSOHPHQW�WKH�FRQVWUXFWLRQ�DQG�UHKDELOLWDWLRQ� ������� ������� ������� �� �� �������

&RPSRQHQW����,QVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��SROLF\�HQJDJHPHQW�DQG�NQRZOHGJH�PDQDJHPHQW��

2XWSXW������&DSDFLW\�RI�
WKH�JRYHUQPHQW��HVS��
0LQLVWU\�RI�(QYLURQPHQW��
0LQLVWU\�RI�$JULFXOWXUH�
DQG��ORFDO�FRXQFLOV��WR�
PDQDJH�FOLPDWH�ULVNV�LV�
VWUHQJWKHQHG�

2XWSXW������ ������� ������� ������ ������ ������ �������
��� 6WUHQJWKHQLQJ� RI� FDSDFLWLHV� RI� WKH� VWDII� RI� WKH�

0LQLVWU\�RI�$JULFXOWXUH��0LQLVWU\�RI�WKH�(QYLURQPHQW�
DQG� WKHLU�SDUWQHUV��VXFK�DV�$IULFD�5LFH�� LQ�FOLPDWH�
ULVN�PDQDJHPHQW�� SODQQLQJ� IRU� FOLPDWH� DGDSWDWLRQ�
WUDQVLWLRQV��H�J��LQWURGXFWLRQ�RI�QHZ�IDUPLQJ�V\VWHPV�
RU� OLYHOLKRRGV�� DQG� H[SORLWLQJ� RSSRUWXQLWLHV� IRU�
UHGXFLQJ� JUHHQKRXVH� JDV� HPLVVLRQV� IURP�
DJULFXOWXUH��ZKHUH�IHDVLEOH���

������ ������ ������ ������ ������ ������

��� 6WUHQJWKHQLQJ� RI� WKH� &$5� 0HWHRURORJLFDO�
'HSDUWPHQW�DQG�ORFDO�UHSUHVHQWDWLYHV� ������ ������ ������ ������ ������ �������

��� %XLOGLQJ� WKH� FDSDFLWLHV� RI� WHFKQLFDO� DJHQWV� E\�
SURYLGLQJ�WKHP�ZLWK�HTXLSPHQW��WRROV�DQG�WUDLQLQJ�RQ�
FOLPDWH�ULVN�PDQDJHPHQW�VR�WKH\�FDQ�DQDO\VH�DQG�
PRQLWRU� WKH� FKDQJHV� LQ� WKH� VWDWXV� RI� QDWXUDO�
UHVRXUFHV�DQG�WKH�LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�
DQG�VRFLDO�VDIHJXDUG�PHDVXUHV�RQ�WKH�ILHOG���

������� ������� ������ ������ �� �������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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��� 3URYLVLRQ� RI� WHFKQLFDO� DVVLVWDQFH� IRU� LPSURYHG�
SROLF\�IUDPHZRUNV�WR�PDLQVWUHDP�FOLPDWH�ULVNV�LQWR�
VHFWRUDO�VWUDWHJLHV�DQG�SROLFLHV�

������ ������ ������ ������ ������ ������

2XWSXW������$FWLYLWLHV�DUH�
DGHTXDWHO\�FRRUGLQDWHG��
PRQLWRUHG�DQG�HYDOXDWHG�

2XWSXW������ ������ ������ ������ ������ ������ �������
��� 6XSSRUW� IRU� WKH� GHYHORSPHQW� RI� D� PHDVXUHPHQW�

UHSRUWLQJ� DQG� YHULILFDWLRQ� V\VWHP� IRU� FOLPDWH�
UHVSRQVH�SURJUDPPHV�

����� ����� ����� ����� ����� ������

��� 6XSSRUW� WR� LPSURYH� PRQLWRULQJ� 	� HYDOXDWLRQ� DQG�
NQRZOHGJH� PDQDJHPHQW� DFWLYLWLHV�� ZKLFK� ZLOO�
LQFOXGH� IXQGV� WR�FRYHU�DGGLWLRQDO�EDVHOLQH�VXUYH\V�
�UHODWHG�WR�FOLPDWH�FKDQJH�DGDSWDWLRQ��DQG�WHUPLQDO�
VXUYH\V��UHODWHG�WR�FOLPDWH�FKDQJH�DGDSWDWLRQ���

������ ������ ������ ����� ����� ������

��� 3URMHFW� PDQDJHPHQW� DQG� FRRUGLQDWLRQ�� LQFOXGLQJ�
WKH� UHFUXLWPHQW� RI� D� FOLPDWH� FKDQJH� DGDSWDWLRQ�
VSHFLDOLVW� IRU� WKH� GXUDWLRQ� RI� WKH� SURMHFW� DQG� VWDII�
WUDLQLQJ�RQ�DGDSWDWLRQ�UHODWHG�LVVXHV��

������ ������ ������ ������ ������ �������

��� (QVXUH�WKDW�WKH�SURMHFW�LV�HIILFLHQWO\�PRQLWRUHG��WKH�
SURMHFW�ZLOO�SURGXFH�D�NQRZOHGJH�PDQDJHPHQW�SODQ��
NQRZOHGJH� WUDQVIHU� SODWIRUP�� NQRZOHGJH�
PDQDJHPHQW� SURGXFWV� VXFK� DVH�QHZVOHWWHUV�� 79�
DQG� UDGLR� LQWHUYLHZV� DQG� PDWHULDOV� RQ� VXFFHVV�
VWRULHV�� 7KHVH� SURGXFWV� ZLOO� EH� GLVVHPLQDWHG� YLD�
RQOLQH�DQG�RIIOLQH�FKDQQHOV�

����� ����� ����� ����� ����� ������

3URMHFW�$FWLYLW\�FRVW� �������� �������� ������
�� �������� ������

�� ��������

3URMHFW�([HFXWLRQ�FRVW���$GDSWDWLRQ�VSHFLDOLVW�DQG�WKH�0	(�6SHFLDOLVW��� �� �� �� �� �� �������
7RWDO�3URMHFW�FRVWV� ��������

3URMHFW�F\FOH�PDQDJHPHQW�������� �������

$PRXQW�RI�ILQDQFLQJ�UHTXHVWLQJ� ���������������������������������������������������������������������� �
� � �

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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+�� ,QFOXGH�D�GLVEXUVHPHQW�VFKHGXOH�ZLWK�WLPH�ERXQG�PLOHVWRQHV��

7DEOH�����3URMHFW�GLVEXUVHPHQW�VFKHGXOH�

��
8SRQ�
$JUHHPHQW�
VLJQDWXUH��

2QH�
<HDU�
DIWHU�
3URMHFW�
6WDUW�

<HDU��� <HDU���� <HDU��� <HDU��� 7RWDO�

6FKHGXOHG�
'DWH� ����� ����� ����� ����� ����� ����� ��

3URMHFW�
$FWLYLW\�FRVW�
�86���

�������� �������� �������� �������� �������� �������� ��������

3URMHFW�
([HFXWLRQ�
FRVWV�

������� �� �� �� �� �� �������

,PSOHPHQWLQJ�
(QWLW\�)HH�
�86���

������� ������� ������� ������� ������� ������� �������

7RWDO��86��� �������� �������� �������� �������� �������� �������� ���������

�

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��:LGWK���������+HLJKW������
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eWXGH�GH�EDVH���������������������������������������������������������������������������������������������������������������������������������������������������
����� &R�WV�GH�OD�VXUYHLOODQFH�HQYLURQQHPHQWDOH�HW�VRFLDOH����������������������������������������������������������������������������
��� 5HQIRUFHPHQW�GHV�FDSDFLWpV�HW�IRUPDWLRQ�SRXU�OD�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH������������������������
����� 5HQIRUFHU�OHV�FDSDFLWpV�HW�DPpOLRUHU�OD�UpVLOLHQFH����������������������������������������������������������������������������������
����� &DSDFLWp�H[LVWDQWH����������������������������������������������������������������������������������������������������������������������������������
����� 6XMHWV�GH�IRUPDWLRQ���������������������������������������������������������������������������������������������������������������������������������
����� 3XEOLF�FLEOH����������������������������������������������������������������������������������������������������������������������������������������������
����� $SSURFKH�GH�IRUPDWLRQ����������������������������������������������������������������������������������������������������������������������������
����� &R�WV�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV��HVWLPDWLRQ��DX�UHJDUG�GH�OD�IDLEOHVVH�GHV�FDSDFLWpV�QDWLRQDOHV
� �����
$11(;(6���������������������������������������������������������������������������������������������������������������������������������������������������������
$QQH[H�����)RUPXODLUH�GH�YpULILFDWLRQ�GH�O
DGPLVVLELOLWp�������������������������������������������������������������������������������������
$QQH[H�����)RUPXODLUH�G¶H[DPHQ�HQYLURQQHPHQWDO�SUpDODEOH�HW�VRFLDO�V����������������������������������������������������������
$QQH[H�����'LUHFWLYHV�HQYLURQQHPHQWDOHV�HW�VRFLDOHV�SRXU�OHV�HQWUHSUHQHXUV>�@����������������������������������������������
$QQH[H�����/LVWH�GH�FRQWU{OH�GHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�GHV�WUDYDX[�GH�
FRQVWUXFWLRQ��$SSOLTXHU�OHV�QRUPHV�HW�UpJOHPHQWDWLRQV�QDWLRQDOHV�GH�FRQVWUXFWLRQ������������������������������������������
$QQH[H�����8QH�VWUDWpJLH�G
LQFOXVLRQ�VRFLDOH�VHUD�pODERUpH�HW�XWLOLVpH�FRPPH�OHYLHU�SRXU�G
DXWUHV�SURMHWV�HW�
LQLWLDWLYHV�DJULFROHV��������������������������������������������������������������������������������������������������������������������������������������������
$QQH[H�����3URFHVVXV�DEUpJp�SRXU�XQ�SODQ�G
DFWLRQ�GH�UpLQVWDOODWLRQ��3$5�>�@������������������������������������������������
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$EUpYLDWLRQV�HW�DFURQ\PHV�

�
$6$3�� $GDSWDWLRQ�IRU�6PDOOKROGHU�$JULFXOWXUH�3URJUDPPH�
%$'� %DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW�
&&� &OLPDWH�&KDQJH�
&(($&� &RPPXQDXWp�eFRQRPLTXH�GHV�(WDWV�GH�O
$IULTXH�&HQWUDOH�
&(0$&� &RPPXQDXWp�(FRQRPLTXH�HW�0RQpWDLUH�GH�O
$IULTXH�&HQWUDOH�
&(2� &KLHI�([HFXWLYH�2IILFHU�
&*(6� &DGUH�GH�*HVWLRQ��(QYLURQQHPHQWDOH�HW�6RFLDOH�
&$5� &HQWUDO�$IULFDQ�5HSXEOLF�
&/3(� &DGUH�ORJLTXH�GH�SURJUDPPDWLRQ�
&20,)$&� &RPPLVVLRQ�GHV�)RUrWV�G
$IULTXH�&HQWUDOH�
&2623� 3URJUDPPHV�G
RSWLRQV�VWUDWpJLTXHV�SRXU�OHV�SD\V�
&9� &KDvQH�GH�YDOHXU�
'&3� 'RFXPHQW�&DGUH�GH�3DUWHQDULDW�
'*(� 'LUHFWLRQ�*pQpUDOH�GH�O
(QYLURQQHPHQW�
(,(6� (WXGHV�G
LPSDFW�HQYLURQQHPHQWDO�HW�VRFLDO�
(06� (QYLURQPHQWDO�0DQDJHPHQW�6\VWHP�
(150� (QYLURQPHQWDO�DQG�1DWXUDO�5HVRXUFH�0DQDJHPHQW�
(16$� (QTXrWH�1DWLRQDOH�GH�OD�6pFXULWp�$OLPHQWDLUH�
(6,$� (QYLURQPHQWDO�DQG�6RFLDO�,PSDFW�$VVHVVPHQW�
(60)� (QYLURQPHQWDO�DQG�6RFLDO�0DQDJHPHQW�)UDPHZRUN�
)$2� )RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�
),'$� )RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH�
)3,&� )UHH�3ULRU�DQG�,QIRUPHG�&RQVHQW�
*$/6� *HQGHU�$FWLRQ�/HDUQLQJ�6WUDWHJ\�
*(6� *D]�j�HIIHW�GH�VHUUH�
*,(&� ,QWHUJRXYHUQHPHQWDO�VXU�O
(YROXWLRQ�GX�&OLPDW�
*,1,� ,QpJDOLWpV�GHV�5HYHQXV�
*51� *OREDO�5HFRUGLQJV�1HWZRUN�
,1'&� ,QWHQGHG�1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQV�
,3&� ,QWHJUDWHG�3KDVH�&ODVVLILFDWLRQ�
,7&� ,QWHUQDWLRQDO�7UDGH�&HQWUH�
/*$� /RFDO�*RYHUQPHQW�$UHD�
0$'5� 0LQLVWqUH�GH�O
$JULFXOWXUH�HW�GX�'pYHORSSHPHQW�
0()&3(� 0LQLVWqUH�GHV�(DX[��)RUrWV��&KDVVH�HW�3rFKH�
0,186&$� 0LVVLRQ�PXOWLGLPHQVLRQQHOOH�LQWpJUpH�GH�VWDELOLVDWLRQ�GHV�1DWLRQV�XQLHV�HQ�5pSXEOLTXH�

FHQWUDIULFDLQH�
028� 0HPRUDQGXP�RI�8QGHUVWDQGLQJ�
1308� 1DWLRQDO�3URJUDP�0DQDJHPHQW�8QLW�
2&+$� 2IILFH�IRU�WKH�&RRUGLQDWLRQ�RI�+XPDQLWDULDQ�$IIDLUV�
21*� 21*�2UJDQLVDWLRQ�QRQ�JRXYHUQHPHQWDOH�
26&� 2UJDQLVDWLRQV�GH�OD�6RFLpWp�&LYLOH�
3$5� 3URFHVVXV�DEUpJp�SRXU�XQ�SODQ�G
DFWLRQ�GH�UpLQVWDOODWLRQ�
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3'$$� 'pYHORSSHPHQW�GH�O
$JULFXOWXUH�$IULFDLQH�
3'5� 3URMHFW�'HYHORSPHQW�5HSRUW�
3(6(&� 3URFpGXUHV�G
pYDOXDWLRQ�VRFLDOH��HQYLURQQHPHQWDOH�HW�FOLPDWLTXH�
3*(6� 3ODQ�GH�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�
3,0� 3URJUDP�,PSOHPHQWDWLRQ�0DQXDO�
31$(� 3ODQ�1DWLRQDO�G
$FWLRQ�SRXU�O
(QYLURQQHPHQW�
31,$6$1� 3URJUDPPH�1DWLRQDO�G
,QYHVWLVVHPHQW�$JULFROH��GH�6pFXULWp�$OLPHQWDLUH�HW�1XWULWLRQQHOOH�
318(� 3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�O
HQYLURQQHPHQW�
35$3$0� 3URMHW� GH� 5HQIRUFHPHQW� GH� OD� 3URGXFWLYLWp� HW� GH� O¶DFFqV� DX[�PDUFKpV� GHV� 3URGXLWV�

DJURSDVWRUDX[�GDQV�OHV�VDYDQHV�
5&$� 5pSXEOLTXH�FHQWUDIULFDLQH�
5&3&$� GH�5HOqYHPHQW�HW�GH�&RQVROLGDWLRQ�GH�OD�3DL[�SRXU�OD�5pSXEOLTXH�&HQWUDIULFDLQH�
5'&� 5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR�
56(6� /H�5DSSRUW�)LQDO�(QYLURQQHPHQWDO�HW�6RFLDO�
58),1� 5XUDO�)LQDQFH�
6'5$6$� 6WUDWpJLH�GH�'pYHORSSHPHQW�5XUDO��G
$JULFXOWXUH�HW�GH�6pFXULWp�$OLPHQWDLUH��
6(&$3� 6RFLDO�(QYLURQPHQW�&OLPDWH�$VVHVVPHQW�3URFHGXUH�
6),� 6HFWHXU�)LQDQFLHU�,QFOXVLI�
6,*� 6\VWqPH�G
LQIRUPDWLRQ�JpRJUDSKLTXH�
81'$)� 7KH�8QLWHG�1DWLRQV�'HYHORSPHQW�$VVLVWDQFH�)UDPHZRUN�
86'� 8QLWHG�6WDWH�'ROODUV�
9,+�6,'$� 9LUXV�GH�O
LPPXQRGpILFLHQFH�KXPDLQH�/H�V\QGURPH�G
LPPXQRGpILFLHQFH�DFTXLVH�
:++� :HOWKXQJHUKLOIH�
��

�
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&DUWH�GH�OD�]RQH�GX�SURMHW�
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��� /
REMHFWLI� JOREDO� GX�35$3$0� HVW� GH� FRQWULEXHU� GH� PDQLqUH� GXUDEOH� j� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� j�
O
DPpOLRUDWLRQ� GH� OD� VpFXULWp� DOLPHQWDLUH� HW� QXWULWLRQQHOOH� GHV� PpQDJHV� SDXYUHV� GHV� ]RQHV� UXUDOHV� HW� j�
O
LQWpJUDWLRQ� pFRQRPLTXH� HW� j� O
DXWRQRPLVDWLRQ� GHV� IHPPHV� HW� GHV� MHXQHV� UXUDX[��6RQ� REMHFWLI� GH�
GpYHORSSHPHQW�HVW�GH�UHQIRUFHU�OD�UpVLOLHQFH�GHV�SRSXODWLRQV�UXUDOHV�HW�G
DPpOLRUHU�OHXU�DFFqV�DX[�RSSRUWXQLWpV�
GH�PDUFKp�GDQV�OHV�UpJLRQV������HW���GH�OD�5pSXEOLTXH�FHQWUDIULFDLQH��,O�YLVH�j�FUpHU�OHV�FRQGLWLRQV�QpFHVVDLUHV�
j�XQH�DXJPHQWDWLRQ�GH�OD�SURGXFWLRQ�YpJpWDOH�HW�DQLPDOH�HW�j�RXYULU�OD�YRLH�j�XQH�PHLOOHXUH�FRPPHUFLDOLVDWLRQ�
GHV�SURGXLWV�GDQV�OHV�]RQHV�G
LQWHUYHQWLRQ�JUkFH�j�GHV�LQIUDVWUXFWXUHV�GH�TXDOLWp��
�

��� /HV� SULQFLSDX[� 5pVXOWDWV� DWWHQGXV�� /D� SHUIRUPDQFH� GX� SURMHW� DX� WHUPH� GHV� LQWHUYHQWLRQV� VH� WUDGXLUD�
QRWDPPHQW� SDU����L�� ������� PpQDJHV� WRXFKpV� HW� �������� SHUVRQQHV� HIIHFWLYHPHQW� WRXFKpHV��� �LL�� �������
HPSORLV�FUpHV��GLUHFWV�HW� LQGLUHFWV����LLL������KD�DPpQDJpV������KD�QHXIV�HW�����KD�UpKDELOLWpV�����LY������KD�
GpIULFKpV�HW�ODERXUpV����Y������NP�GH�SLVWHV�UpDOLVpHV�����NP�FRQVWUXLWHV�HW�����UpKDELOLWpHV�����YL�����EULJDGHV�
G¶HQWUHWLHQ�URXWLHU�pTXLSpHV�HW�LQVWDOOpHV����Y����3ODWHIRUPHV�PXOWLIRQFWLRQQHOOHV�pTXLSpHV�HW�IRQFWLRQQHOOHV����YL��
��PDJDVLQV�GH�VWRFNDJHV�GHV�SURGXFWLRQV�YpJpWDOHV�OLYUpV�DX[�FRRSpUDWLYHV����YLL�����DLUHV�GH�VWRFNDJH�GHV�
SURGXFWLRQV� YpJpWDOHV� OLYUpHV� DX[� FRRSpUDWLYHV��� �YLLL�� �� XQLWpV� GH� WUDQVIRUPDWLRQ� GH� KDULFRWV� HW� GX� UL]� HQ�
SURGXLWV�GpULYpV�IRQFWLRQQHOOHV����L[����GpFRUWLTXHXVHV�GH�UL]�IRQFWLRQQHOOHV�����[��OH�ILQDQFHPHQW�HW�O¶LQVWDOODWLRQ�
GH�����XQLWpV�GH�PLFUR�SURMHWV� LQGLYLGXHOOHV�OLpHV�j� OD� WUDQVIRUPDWLRQ�HW�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�����
VpFKRLUV�VRODLUHV�VLPSOHV�����SODWHIRUPHV�GH�PDUFKpV�UXUDX[������IURPDJHULHV�DUWLVDQDOHV�����XQLWpV�G¶DSSXL�
DX�WUDQVSRUW��HW����XQLWpV�GH�EDWWHXVHV����HW��[L��UHQGHPHQWV�DXJPHQWpV��5L]�GH�����7�KD�j���7�KD���0DwV�GH�
�����7�KD�j�����7�KD���0DQLRF�����7�KD�j������7�KD���+DULFRW������7�KD�j������7�KD��2LJQRQ�GH����7�KD�j����
7�KD��&RQFRPEUH�GH����7�KD�j����7�KD��$PDUDQWH�GH������7�KD�j������7�KD�����[LL��FRQWUDWV�FRPPHUFLDX[�VLJQpV��
�

��� (Q�RXWUH�� O¶DPpOLRUDWLRQ�GH� O¶pWDW�QXWULWLRQQHO� GDQV� OD� ]RQH� GX� SURMHW� VH� WUDGXLUD� SDU�OH� VRXWLHQ�� �L�� j�������
PpQDJHV�HQ�PDWLqUH�G¶pGXFDWLRQ�QXWULWLRQQHOOH�LQWpJUDOH�HW�VXU�OHV�JHVWHV�EDUULqUHV�HW�OHV�HIIHWV�GX�&29,'����
�VRLW�����GHV�PpQDJHV�����LL��j������PpQDJHV��GRQW�����DYHF�FKHI�GH�PpQDJH�IHPPH�HW������GH�MHXQHV�GH�
������DQV�GRQW�����GH�MHXQHV�ILOOHV�PqUHV��HQ�PDWLqUH�GH�VRXWLHQ�DX[�DFWLYLWpV�pFRQRPLTXHV��

�
��� /H�35$3$0�FRQWULEXHUD�DXVVL�j�OD�SURIHVVLRQQDOLVDWLRQ�HW�j�O¶DXWRQRPLVDWLRQ�GHV�RUJDQLVDWLRQV�GH�SURGXFWHXUV�

j� WUDYHUV� O¶DSSXL� j� OD� G\QDPLVDWLRQ�UHG\QDPLVDWLRQ� GH� OD� YLH� RUJDQLVDWLRQQHOOH�� O¶DFFRPSDJQHPHQW� j�
O¶RUJDQLVDWLRQ�HW�OD�VWUXFWXUDWLRQ�GHV�PHPEUHV�GHV�23���

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�
��� (QILQ��OH�35$3$0�FRQWULEXHUD�j�OD�SURPRWLRQ�GH�O¶pTXLWp�JHQUH�DYHF�XQH�SULRULWp�j�O¶DXWRQRPLVDWLRQ�GHV�IHPPHV�

HW�DX[�DFWLRQV�G¶LQFOXVLRQ�VRFLDOH�SHUPHWWDQW�G¶RIIULU�GHV�RSSRUWXQLWpV�DX[�JURXSHV�PDUJLQDOLVpV�RX�PLQRULWDLUHV�
j� O¶LQVWDU� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS�� OHV� SHUVRQQHV� YLYDQW� DYHF� OH�9,+�6,'$�� OHV� SHUVRQQHV�
YLFWLPHV�GH�YLROHQFHV�EDVpHV�VXU�OH�JHQUH�HW�DXWUHV�IRUPHV�GH�YLROHQFH�DIIHFWDQW�OHXU�pWDW�GH�ELHQ�rWUH��

�
��� /¶REMHFWLI�JOREDO�GX�SURMHW�HVW�GH�UpGXLUH�OHV�HIIHWV�GLUHFWV�GX�FKDQJHPHQW�FOLPDWLTXH�VXU�OHV��������PpQDJHV�

HW�LQGLUHFWHPHQW���������EpQpILFLDLUHV��
�

��� $X�UHJDUG�GH�FHV�UpVXOWDWV�DWWHQGXV��OH�SURMHW�SRXUUDLW��DYRLUSRXUUDLW�DYRLU�GHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�
VRFLDX[�TXL�QH�YLHQGURQW�SDV�LQWHQVLILHU�OD�SUHVVLRQ�VXU�OD�ELRGLYHUVLWp�HW�OHV�HIIHWV�GX�FKDQJHPHQW�FOLPDWLTXH��
$LQVL��OH�SURMHW�QH�YD�SDV�LQYHVWLU�VXU�GHV�DPpQDJHPHQWV�GH�SOXV�GH�����KD�HQ�FRQWLQX��GHV�LQIUDVWUXFWXUHV�GH�
EDUUDJH�GH�SOXV�GH����P�GH�KDXWHXU�HW�GHV�SLVWHV�GH�SOXV����NP�HQ�FRQWLQX�GDQV�OHV�]RQHV�VHQVLEOHV��'H�SOXV��
SUREDELOLWp�GH�UpLQVWDOODWLRQ�RX�GH�GpSODFHPHQW�pFRQRPLTXH��3DU�FRQVpTXHQW�OH�SURMHW�HVW�GH�W\SH�%���
�

��� /D�5&$�IDLW�SDUWLH�pJDOHPHQW�GHV�SD\V�OHV�YXOQpUDEOHV�DX[�FKDQJHPHQWV�FOLPDWLTXHV�HW�SDU�FRQVpTXHQW�OHV�
ULVTXHV�FOLPDWLTXHV�SRXUURQW�HQJHQGUHU�GHV�HIIHWV�QpJDWLIV�VXU�OH�SRUWHIHXLOOH�HW�YLFH�YHUVD��
�

��� &HW�REMHFWLI�FRQWULEXH�DX[�REMHFWLIV�VWUDWpJLTXHV�GX�&2623�����������SRXU�OD�5&$���L��26���$XJPHQWHU�OD�
SURGXFWLRQ� HW� OD� SURGXFWLYLWp� DJULFROHV� SRXU� UHQIRUFHU� OD� UpVLOLHQFH� GHV� SHWLWV� SURGXFWHXUV� HW� �LL�� 26���
$XJPHQWDWLRQ�GXUDEOH�GHV�UHYHQXV�GHV�SURGXFWHXUV�JUkFH�DX�UHQIRUFHPHQW�GHV�DFWLYLWpV�SRVW�UpFROWH��/H�SURMHW�
FRQWULEXH�pJDOHPHQW�DX[�LQGLFDWHXUV�GX�FDGUH�GH�JHVWLRQ�GHV�UpVXOWDWV�GX�&2623�HQ�WHUPHV�G
DXJPHQWDWLRQ�
GHV�UHYHQXV�GHV�PpQDJHV�VXSHUYLVpV��G
DPpOLRUDWLRQ�GH�O
DOLPHQWDWLRQ��GH�UpGXFWLRQ�GH�OD�PDOQXWULWLRQ�LQIDQWLOH�
HW�DLJXs��GH�UpGXFWLRQ�GX�WDX[�GH�SHUWHV�SRVW�UpFROWH��G
DXJPHQWDWLRQ�GHV�TXDQWLWpV�GH�SURGXLWV�YHQGXV��GH�
HPSORLV�SHUPDQHQWV�DX�SURILW�GHV�IHPPHV�HW�GHV�MHXQHV�OH�ORQJ�GHV�FKDvQHV�GH�YDOHXU�HW�GpYHORSSHPHQW�GHV�
URXWHV�GH�UDFFRUGHPHQW��
�

���� /
REMHFWLI�HVW�DOLJQp�VXU�OHV�VWUDWpJLHV�HW�SODQV�QDWLRQDX[�GH�GpYHORSSHPHQW�GX�VHFWHXU�UXUDO�DLQVL�TXH�VXU�FHX[�
GX�3ODQ�FDGUH�GHV�1DWLRQV�8QLHV�SRXU�OH�GpYHORSSHPHQW�SRXU� O
DLGH�DX�GpYHORSSHPHQW��81'$)����SRXU� OD�
SpULRGH� ���������� HW� OH� FDGUH� VWUDWpJLTXH� GX� ),'$��,O� FRQWULEXHUD� j� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GH�
GpYHORSSHPHQW�GXUDEOH��2''�����������������HW������/HV�REMHFWLI�GX�SURMHW�GHYURQW�FRQWULEXHU�j�OD�VWUDWpJLH�HW�
SODQ�G¶DFWLRQ�(QYLURQQHPHQW�HW�&OLPDW�GX�),'$�������������OH�SODQ�VWUDWpJLTXH�GX�),'$������������OH�SODQ�
G¶DFWLRQ�1XWULWLRQ�HW�OH�SODQ�G¶DFWLRQ�JHQUH��

�
���� &H�SURJUDPPH�VHUD�PLV�HQ�°XYUH�j�WUDYHUV�XQH�8*3�QDWLRQDOH��/H�SURMHW�VHUD�FRRUGRQQp�SDU�OH�0LQLVWqUH�GH�

O
$JULFXOWXUH�HW�OH�PLQLVWqUH�GH�O
(QYLURQQHPHQW��/H�),'$�VRXWLHQW�OD�PLVH�HQ�°XYUH�GHV�LQYHVWLVVHPHQWV�GH�
EDVH��/D�%$'�DJLUD�HQ�WDQW�TX
HQWLWpV�G
H[pFXWLRQ�HQ�IRXUQLVVDQW�XQ�DSSXL�FRQVXOWDWLI�WHFKQLTXH�j�O
8*3�HW�j�
G
DXWUHV�SDUWHQDLUHV�ORFDX[��&H�&*(6�VHUD�DXVVL�PLV�HQ�°XYUH�SDU�O¶8*3�HQ�FRRUGLQDWLRQ�DYHF�OH�PLQLVWqUH�
GH�O¶(QYLURQQHPHQW�OHV�DXWUHV�PLQLVWqUHV��OHV�21*V����

�
�

�����5DLVRQ�G
rWUH�HW�REMHFWLIV�GX�&*(6�
��

���� $X�FRXUV�GH�OD�SKDVH�GH�FRQFHSWLRQ��LO�D�pWp�pWDEOL�TXH�OD�FDWpJRULH�GH�ULVTXH�HQYLURQQHPHQWDO�HW�VRFLDO�GX�
SURMHW�HVW�©�%�ª��F
HVW�j�GLUH�TXH�OH�SURMHW�Q¶LQYHVWLUD�SDV�GDQV�OD�FRQVWUXFWLRQ�RX�UpKDELOLWDWLRQ�GH�URXWHV�GH�
SOXV����NP��RX� OHV� VXUIDFHV�j�HPEODYHU�GH�SOXV�����KD��� WDQGLV�TXH� OD� FDWpJRULH�GH� ULVTXH� FOLPDWLTXH�HVW�
pOHYpH��(Q�FRQVpTXHQFH�� OH�SURMHW�QpFHVVLWH� OH�GpYHORSSHPHQW�G
XQ�FDGUH�GH�JHVWLRQ�HQYLURQQHPHQWDOH�HW�
VRFLDOH��&*(6��j�FH�VWDGH�LQLWLDO�HW�SRXUUDLW�QpFHVVLWHU�XQH��(,(6XQH�(,(6��VSpFLILTXH�DX[�DFWLYLWpV��VHORQ�OH�
FDV��&H�UDSSRUW�FRPSUHQGUD�XQ�SODQ�GH�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH��3*(6���TXL�UpVXOWHUD�GH�O¶DQDO\VH�
HQYLURQQHPHQWDOH�PHQpH���
�

���� /H�WDEOHDX�SUpOLPLQDLUH�FL�GHVVRXV�SUpVHQWH�OHV�LPSDFWV�QpJDWLIV�SRWHQWLHOV�HW�OHV�ULVTXHV�GX�SURMHW��
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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'RPDLQH�
G¶DFWLYLWHV�

3+$6(� ,03$&76�1(*$7,)6�

, �,LQVWDOODWLRQ�� 'pIULFKHPHQW�HW�RX�GpERLVHPHQW��FRXSH�G¶DUEUHV��SRXU�pODUJLU�O¶HPSULVH�QpFHVVDLUH�
3HUWXUEDWLRQ�GH�OD�FLUFXODWLRQ�SHQGDQW�OHV�WUDYDX[�
2FFXSDWLRQ�QRQ�DXWRULVpH�GH�VLWHV�SULYpV�SRXU�OHV�EDVHV�GH�FKDQWLHU�
5LVTXHV�G¶pURVLRQ�GHV�WHUUHV�
'pYHORSSHPHQW�GHV�,67�6LGD�DX�FRXUV�GHV�WUDYDX[�

&RQVWUXFWLRQ� 1RQ�XWLOLVDWLRQ�GH�OD�PDLQ�G¶°XYUH�ORFDOH�
,PSDFW�GX�&29,'�����HQ�O¶DEVHQFH�GH�PHVXUHV�EDUULqUHV�

(QWUHWLHQ� *pQpUDWLRQ�GH�GpFKHWV�VROLGHV��GpEODLV��GpPROLWLRQ��
HWF���HW�SROOXWLRQ�GX�PLOLHX�
3HUWXUEDWLRQ�GH�OD�FLUFXODWLRQ�SHQGDQW�OHV�WUDYDX[�
1RQ�XWLOLVDWLRQ�GH�OD�PDLQ�G¶°XYUH�ORFDOH�

8WLOLVDWLRQ� 5LVTXHV�G¶DFFLGHQWV�GH�OD�FLUFXODWLRQ���SROOXWLRQ�HW�
QXLVDQFHV�SDU�OHV�SRXVVLqUHV��ODWpULWH��

�

&RQVWUXFWLRQ�� 'pJUDGDWLRQ�GHV�VLWHV�GH�VWRFNDJH�GHV�PDWpULDX[�GH�FKDQWLHU�
5LVTXH�GH�GpJUDGDWLRQ�WHPSRUDLUH�GHV�]RQHV�GH�UHMHWV�GHV�UpVLGXV�GH�FKDQWLHU�
5LVTXH�GH�QRQ�UpKDELOLWDWLRQ�FDUULqUHV�HW�DXWUHV�VLWHV�G¶HPSUXQWV�ULVTXH�IDLEOH�GH�
O¶DEDWWDJH�G¶DUEUHV�SRXU�GpJDJHU�OHV�HPSULVHV�GHV�FRQVWUXFWLRQV�
5LVTXH�IDLEOH�GH�SROOXWLRQ�GX�VRO�SDU�OHV�KXLOHV�GH�PRWHXU�HW�JUDLVVH�
*pQpUDWLRQ�G¶RUGXUHV�ORUV�GHV�WUDYDX[�GH�FRQVWUXFWLRQ�
3ROOXWLRQV�HW�1XLVDQFHV�HW�GpJUDGDWLRQV�WHPSRUDLUHV�GX�FDGUH�GH�YLH�GHV�ULYHUDLQV�
pYHQWXHOV���
5LVTXH�G¶(URVLRQ�GX�VRO�

XWLOLVDWLRQ� $EVHQFH�GH�PHVXUHV�G¶DFFRPSDJQHPHQW��SHUVRQQHO�GH�JHVWLRQ���WRLOHWWHV�
IRQFWLRQQHOOHV��UDFFRUGHPHQW�DX[�UpVHDX[�G¶HDX�HW�pOHFWULFLWp���
1RQ�IRQFWLRQQDOLWp�GHV�pTXLSHPHQWV�G��j�XQ�GpIDXW�G¶H[pFXWLRQ�GHV�WUDYDX[�
,QVpFXULWp�HW�ULVTXHV�G¶DFFLGHQWV�ORUV�GH�EDJDUUHV��ERXVFXODGHV��SDQLTXH�HW�
HPEDOOHPHQWV�GXV�DX[�IRUWHV�FRQFHQWUDWLRQV�KXPDLQHV�SRXU�OHV�LQIUDVWUXFWXUHV�
UHFHYDQW�GX�SXEOLF�
*pQpUDWLRQ�GH�GpFKHWV�GDQJHUHX[��HPEDOODJHV�GHV�SURGXLWV�DJURFKLPLTXHV��
SURGXLWV�SpULPpV�RX�GpIHFWXHX[��

7DEOHDX�����,PSDFWV�QpJDWLIV�SRWHQWLHO�GX�SURMHW�
�

���� /HV�SULQFLSDX[�REMHFWLIV�GX�&*(6�VHORQ�OHV�WHUPHV�GH�UpIpUHQFH�GH�FHWWH�pWXGH�VRQW�OHV�VXLYDQWV���
��

D�� ,GHQWLILHU� OHV� LPSDFWV� SRWHQWLHOV� GX� SURMHW� HW� SUpSDUHU� XQ� SODQ� GH� JHVWLRQ� HQYLURQQHPHQWDOH� HW� VRFLDOH�
JpQpULTXH� SRXU� OHV� LPSDFWV� GLUHFWV� HW� LQGLUHFWV�� DLQVL� TXH� OHV� LPSDFWV� GLIIpUHQWLHOV� OLpV� DX[� FKDQJHPHQWV�
G
XWLOLVDWLRQ�GHV�WHUUHV��j�O
pURVLRQ�GHV�VROV��DX[�pPLVVLRQV�GH�SRXVVLqUHV��j�OD�SROOXWLRQ�VRQRUH��j�OD�SHUWH�
G
DUEUHV��j�OD�ELRGLYHUVLWp���OHV�GpFKHWV�OLTXLGHV�HW�VROLGHV�GHV�DFWLYLWpV��O
DFTXLVLWLRQ�GH�WHUUDLQV�HQWUDvQDQW�OH�
GpSODFHPHQW�SK\VLTXH�GH�SHUVRQQHV��HW���RX�OD�SHUWH�G
KDELWDWLRQV�HW���RX�OD�SHUWH�GH�VRXUFHV�GH�UHYHQXV��HW�
��RX�OD�SHUWH�GHV�UHVWULFWLRQV�G
DFFqV�DX[�UHVVRXUFHV�pFRQRPLTXHV�DLQVL�TXH�GHV�UHODWLRQV�VRFLDOHV��OH�SDUWDJH�
GHV�DYDQWDJHV�HW�OH�UqJOHPHQW�GHV�JULHIV��HQWUH�DXWUHV��

��
E�� )RUPXOHU� XQ� FDGUH� GH� JHVWLRQ� HQYLURQQHPHQWDOH� HW� VRFLDOH� �&*(6�� FRPSUHQDQW� WRXWHV� OHV� QRUPHV� HW�

SURFpGXUHV��HQ�VSpFLILDQW�FRPPHQW�OHV�VRXV�SURMHWV�QRQ�LGHQWLILpV�GRQW�O
HPSODFHPHQW�HVW�LQFRQQX�DERUGHURQW�
V\VWpPDWLTXHPHQW� OHV� SUREOqPHV� HQYLURQQHPHQWDX[� HW� VRFLDX[� GDQV� OH� GpSLVWDJH� GHV� LPSDFWV�
HQYLURQQHPHQWDX[� HW� VRFLDX[� HW� OD� FDWpJRULVDWLRQ�� OHV� FULWqUHV� GH� VpOHFWLRQ� GHV� VLWHV�� OHV� PHVXUHV�
G
DWWpQXDWLRQ�� OHV�SKDVHV�GH�FRQFHSWLRQ��GH�PLVH�HQ�°XYUH�HW�G
H[SORLWDWLRQ�DLQVL�TXH� OD�PDLQWHQDQFH�GX�
F\FOH�GH�YLH�GHV�VRXV�SURMHWV��

��
F�� 3RXU� OHV� SURMHWV� OLpV� DX[� LQIUDVWUXFWXUHV�� IRUPXOHU� GHV� GLUHFWLYHV� HQYLURQQHPHQWDOHV� HW� VRFLDOHV� SRXU� OHV�

HQWUHSULVHV� GH� FRQVWUXFWLRQ� j� UHFUXWHU� FRPPH� HQWUHSUHQHXUV��&HV� OLJQHV� GLUHFWULFHV� GRLYHQW� rWUH�
UHFRPPDQGpHV�SRXU�rWUH�LQFRUSRUpHV�GDQV�OHV�RIIUHV�HW�OHV�GRFXPHQWV�FRQWUDFWXHOV�GH�O
HQWUHSUHQHXU��

��
�����$SSURFKH��SRUWpH�HW�PpWKRGRORJLH�XWLOLVpH�SRXU�OH�&*(6�

��
���� &H� UDSSRUW� GX� &*(6� V
DSSXLH� VXU� OHV� FRQFOXVLRQV� GH� O¶H[DPHQ� GH� OD� SURFpGXUH� G
pYDOXDWLRQ� VRFLDOH��

HQYLURQQHPHQWDOH�HW�FOLPDWLTXH��6(&$3���TXL�IDLVDLW�SDUWLH�GH�OD�SKDVH�LQLWLDOH�GH�FRQFHSWLRQ�GX�SURMHW��&HV�
FRQFOXVLRQV� RQW� pWp� FRPSOpWpHV� SDU�XQ� H[DPHQ� GRFXPHQWDLUH� GHV� GRFXPHQWV� SHUWLQHQWV� VXU� OH� FRQWH[WH�

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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HQYLURQQHPHQWDO� HW� VRFLDO� GH� OD�5pSXEOLTXH� FHQWUDIULFDLQH��'DQV�XQ� FRQWH[WH� GH� &29,'����� GHV� UpXQLRQV�
YLUWXHOOHV� RQW� pWp� RUJDQLVpHV� DYHF� OHV� GLIIpUHQWHV� SDUWLHV� SUHQDQWHV��'¶DXWUHV� DQDO\VHV� HQWUHSULVHV� SDU� OHV�
SDUWHQDLUHV�GX�),'$��21*��%$'�HW�GHV�FRQVXOWDQWV�QDWLRQDX[��RQW�SHUPLV�GH�ILQDOLVHU�OH�&*(6���(Q�RXWUH��OH�
&*(6�HVW�OH�UpVXOWDW�G
XQH�pYDOXDWLRQ�HW�G
XQH�GpWHUPLQDWLRQ�GHV�LPSDFWV��\�FRPSULV�O
LGHQWLILFDWLRQ��OD�SUpYLVLRQ��
O
pYDOXDWLRQ�HW�O
LQWHUSUpWDWLRQ�GHV�LPSDFWV��VXU�OD�EDVH�G
pWXGHV�GH�WHUUDLQ�HW�GH�FRQVXOWDWLRQV�HQ������HW�������
'DQV�OH�FDGUH�GX�&*(6��XQ�3*(6�JpQpUDO�D�pWp�pODERUp�SRXU�OHV�LPSDFWV�JpQpUDX[�GX�SURMHW��\�FRPSULV�OHV�
PHVXUHV�G
DWWpQXDWLRQ�� OHV�H[LJHQFHV�HQ�PDWLqUH�GH� UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�GH�VHQVLELOLVDWLRQ�SRXU�
DWWpQXHU�FHV�PHVXUHV��HW�OH�VXLYL��
�

���� �(Q�WHUPHV�GH�SRUWpH�WHFKQLTXH��OH�&*(6�D�H[DPLQp�OHV�LPSDFWV�HQYLURQQHPHQWDX[��FOLPDWLTXHV�HW�VRFLDX[��
HQ� VH� FRQFHQWUDQW� VXU� OHV� GRPDLQHV� TXL� RQW� pWp� WRXFKpV� SDU� OHV� SUDWLTXHV� DJULFROHV� QRQ� GXUDEOHV� HW� OH�
FKDQJHPHQW� FOLPDWLTXH��3OXV�SUpFLVpPHQW�� OH� &*(6� D� H[DPLQp� OHV� UDSSRUWV� HW� pWXGHV� DQWpULHXUV� VXU� OD�
FRQWDPLQDWLRQ�GHV�VROV�HW�GHV�HDX[��OHV�pPLVVLRQV�GH�&2���OD�SROOXWLRQ�DTXDWLTXH��OHV�LPSDFWV�SRWHQWLHOV�GHV�
SROOXDQWV�SpWUROLHUV�VXU�OD�VDQWp�SXEOLTXH��OD�GpJUDGDWLRQ�GHV�VROV��O
LPSDFW�GHV�RSpUDWLRQV�GH�UDIILQDJH�LOOpJDOHV��
DLQVL�TXH�OHV�VWUXFWXUHV�LQVWLWXWLRQQHOOHV�HW�MXULGLTXHV�GHV�]RQHV�FLEOpHV��

�
���� �/
pTXLSH�GX�&*(6�D�WHQX�GHV�FRQVXOWDWLRQV�DYHF�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV�GDQV�WRXV�OHV�SD\V�HW�UpJLRQV�

FLEOHV�� YRLU� OH� 3'5� GH� FRQFHSWLRQ� GX� 6(&$3��&H� UDSSRUW� GX� &*(6� D� pWp� pODERUp� FRQIRUPpPHQW� DX[�
SURFpGXUHV�G
pYDOXDWLRQ�GH� O
HQYLURQQHPHQW�VRFLDO�HW�GX�FOLPDW� �6(&$3��GX�),'$�DLQVL�TX
j� OD�SROLWLTXH�GH�
JHVWLRQ�GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�QDWXUHOOHV�GX�),'$��j�O
pJDOLWp�GHV�VH[HV�HW�j�O
DXWRQRPLVDWLRQ�
GHV� IHPPHV�HW�DX[�SROLWLTXHV�GH�FLEODJH��/H� UDSSRUW�D�pJDOHPHQW�H[DPLQp� OHV� ORLV�� SROLWLTXHV�HW�GLUHFWLYHV�
HQYLURQQHPHQWDOHV�HW�VRFLDOHV�SHUWLQHQWHV�GH�OD�&$5��

��
�����&RQVXOWDWLRQV�GHV�SDUWLHV�SUHQDQWHV�GDQV�XQ�FRQWH[WH�GH�&29,'�����

��
���� 'HV�FRQVXOWDWLRQV�YLUWXHOOHV�RQW�HX� OLHX�DYHF� OH�0LQLVWqUH� GH� O¶DJULFXOWXUH�� O¶2IILFH� QDWLRQDO�G¶DSSOLFDWLRQ�GHV�

QRUPHV�HW�UpJOHPHQWDWLRQV�HQYLURQQHPHQWDOHV��OH�0LQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GHV�DJHQFHV��OH�0LQLVWqUH�
GH� OD�IHPPH�HW�GHV�DIIDLUHV�VRFLDOHV�HW�G¶DXWUHV�PLQLVWqUHV�VHFWRULHOV��$X�QLYHDX�ORFDO��XQ� ODUJH�pYHQWDLO�GH�
FRQVXOWDWLRQV�RQW�HX�OLHX�DYHF�OHV�FRPPXQDXWpV�ORFDOHV�HW�OHV�EpQpILFLDLUHV��OHV�RUJDQLVDWLRQV�FRPPXQDXWDLUHV��
OHV�21*��OHV�DFWHXUV�SULYpV�HW�OHV�FKHIV�UHOLJLHX[��&HV�FRQVXOWDWLRQV�RQW�pWp�FRQGXLWHV�SDU�OHV�UHSUpVHQWDQWV�
GX�),'$�DX�QLYHDX�GX�SD\V�HW�OHV�SDUWHQDLUHV�FRPSWH�WHQX�GX�IDLW�TXH�O¶pTXLSH�GH�IRUPXODWLRQ�QH�SRXYDLW�VH�
GpSODFHU�VXU�OH�WHUUDLQ��
�
6\QWKqVH�GHV�FRQVXOWDWLRQV�SXEOLTXHV�

�
���� /HV�FRQVXOWDWLRQV�SXEOLTXHV�VXU� OH� WHUUDLQ�RQW�pWp�RUJDQLVpHV�HQWUH� -XLQ�HW�$R�W�SDU�GHV�21*� ORFDOHV�� OHV�

UHSUpVHQWDQWV�GHV�PLQLVWqUHV��GH�OD�%$'�HQ�O¶DEVHQFH��GHO¶DEVHQFH�GH�OD�PLVVLRQ�),'$�GDQV�OH�SD\V�j�FDXVH�
GX�&29,'�PDLV�DXVVL�GH�OD�VLWXDWLRQ�VpFXULWDLUH�GDQV�FHUWDLQHV�ORFDOLWpV��/HV�PDQGDWpV�RQW�SX�FROOHFWHU�OHV�
LQIRUPDWLRQV�DYHF�OHV�SRSXODWLRQV�GH�TXDWUH�����SUpIHFWXUHV���OD�1DQD�0DPEHUp��O¶2XDP�3HQGp��OD�/RED\H�HW�
O¶2PEHOOD�0SRNR��$�O¶LQWpULHXU�GH�FHV�SUpIHFWXUHV��OH�SURMHW�FRQFHQWUHUD�VHV�LQWHUYHQWLRQV�GDQV�RQ]H������VRXV�
SUpIHFWXUHV�HW�EDVVLQV�GH�SURGXFWLRQ��%LPER��%RDOL��%RVVHPEpOp���<DORNp��%RGD��%RJDQDQJRQH��0EDwNL��%RXDU��
%DERXD�����%R]RXP�HW�%RFDUDQJD������
�

���� /HV� UHQFRQWUHV� YLUWXHOOHV� DYHF� OHV� VHUYLFHV� WHFKQLTXHV� HW� OHV� DGPLQLVWUDWLRQV� RQW� pWp� GHV� RFFDVLRQV� SRXU�
GLVFXWHU�GHV�FRPSRVDQWHV�HW�DFWLYLWpV�GX�SURMHW��OD�VWUDWpJLH�G¶LQWHUYHQWLRQ�HW�OHV�DSSXLV�DWWHQGXV�GHV�VHUYLFHV�
WHFKQLTXHV� HW� GHV� DXWRULWpV� DGPLQLVWUDWLYHV� SRXU� OD� UpXVVLWH� GX� SURMHW�� /HV� SRWHQWLDOLWpV�� OHV� FRQWUDLQWHV�
QDWXUHOOHV��VRFLDOHV�HW�pFRQRPLTXHV�RQW�pWp�SDUWRXW�SDVVpHV�HQ�UHYXH�HW�GHV�UHFRPPDQGDWLRQV�HW�VXJJHVWLRQV�
RQW�pWp�IRUPXOpHV��,O�HVW�UHVVRUWL�GHV�pFKDQJHV�OHV�SULQFLSDX[�SRLQWV�VXLYDQWV����L��GLIILFXOWpV�G¶DFFqV�GHV�MHXQHV�
DX� IRQFLHU��� OHV�GURLWV�GH�GpWHQWLRQ�VRQW�GpWHQXV�SDU�OHV�SDUHQWV�HW� OHV�MHXQHV�PDQTXHQW� OHV�PR\HQV�FH�TXL�
FRQVWLWXH� OH�SOXV�VRXYHQW�XQH�FRQWUDLQWH�SRXU� O¶HQWUHSUHQDULDW�GHV� MHXQHV�GDQV�OH�GRPDLQH�DJULFROH����LL�� OHV�
SUREOqPHV�G¶LQIUDVWUXFWXUHV�HW�GH�FRPPHUFLDOLVDWLRQ��LLL��OD�UpDOLVDWLRQ�GHV�RXYUDJHV�HW�OHXU�PDLQWHQDQFH���LY��
O¶HQFODYHPHQW���Y��OHV�FRQIOLWV�HW�OD�VLWXDWLRQ�VpFXULWDLUH���/H�UpVXPp�GHV�SUpRFFXSDWLRQV�GHV�SDUWLHV�SUHQDQWHV�
HVW�V\QWKpWLVp�HW�SULVHV�HQ�FRPSWH�DYHF�GHV�VROXWLRQV��GDQV�OHV�GLIIpUHQWHV�FRPSRVDQWHV�GX�SURMHW��GDQV�OHV�
WDEOHDX[�SUpVHQWpV�HQ�DQQH[H�GX�UDSSRUW��

����

�
����%DVVLQ�YLYULHU�D\DQW�DFFXHLOOL�OHV�GpSODFpV�LQWHUQHV�DYHF�XQH�SUpYDOHQFH�G¶LQVpFXULWp�DOLPHQWDLUH�pOHYpH��,3&�����
����/¶H[WHQVLRQ�GHV�LQWHUYHQWLRQV�GX�35$3$0�j�FHV�VRXV�SUpIHFWXUHV�G¶2XDP�3HQGp��%R]RXP�HW�%RFDUDQJD��HVW�HQYLVDJpH�DSUqV�OD�UHYXH�PL�SDUFRXUV��
HQ�IRQFWLRQ�GX�QLYHDX�G¶pYROXWLRQ�GH�OD�VLWXDWLRQ�VpFXULWDLUH�GDQV�FHV�]RQHV��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�����'LYXOJDWLRQ�GH�O
(60)�
��

���� /D�SROLWLTXH�GX�),'$�HQ�PDWLqUH�GH�GLYXOJDWLRQ�GHV�GRFXPHQWV��������H[LJH�XQH�GLYXOJDWLRQ�FRPSOqWH�DX�SXEOLF�
HW�FRPSUHQG�GHV�QRWHV�G
LQIRUPDWLRQ�VXU�OHV�SURMHWV�HQ�FRXUV�G
pODERUDWLRQ�SRXU�SUpVHQWDWLRQ�DX�&RQVHLO��OHV�
DFFRUGV�GH�SUrWV�HW�GH�GRQV�DSSURXYpV�HW�OHV�GRFXPHQWV�GH�FRQFHSWLRQ�GHV�SURMHWV���SURJUDPPHV��&H�&*(6�
VHUD� GRQF� SXEOLp� VXU� OH� VLWH� :HE� RIILFLHO� GX� ),'$� ��KWWSV���LIDG�RUJ��� HW� FHFL� ���� MRXUV� DYDQW� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ��(Q�RXWUH��OH�&*(6�GHYUD�rWUH�SXEOLp�VXU�OH�VLWH�:HE�RIILFLHO�GHV�PLQLVWqUHV��OH�VLWH�:HE�GX�
),'$��DILQ�TXH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�SXLVVHQW�DFFpGHU�DX�GRFXPHQW������������

��
�����3ODQ�GX�UDSSRUW�

��
���� /H�SODQ�GX� UDSSRUW�HVW�FRPSOpWp�SDU�XQH�DSSURFKH�GH�VpOHFWLRQ�SURSRVpH� �HW�GHV� IRUPXODLUHV�GH�VpOHFWLRQ�

SHUWLQHQWV�� SRXU� OHV� VRXV�SURMHWV� pYHQWXHOV��/H� UDSSRUW� VH� WHUPLQH� SDU� XQ� SODQ� GH� VXLYL�GHV� LPSDFWV�
HQYLURQQHPHQWDX[��FOLPDWLTXHV�HW�VRFLDX[��FKDSLWUH����DLQVL�TXH�TXHOTXHV�VXJJHVWLRQV�SRXU�OH�UHQIRUFHPHQW�
GHV�FDSDFLWpV�HW�OD�IRUPDWLRQ��FKDSLWUH�������������
�

��� �'HVFULSWLRQ�GX�SURMHW�SURSRVp�
��

����� =RQH�GX�SURMHW�HW�JURXSH�FLEOH�HW�VLWXDWLRQ�GH�UpIpUHQFH��
�

���� /H�35$3$0�YD�FLUFRQVFULUH�VHV�LQWHUYHQWLRQV�GDQV�TXDWUH�����SUpIHFWXUHV���OD�1DQD�0DPEHUp��O¶2XDP�3HQGp��
OD�/RED\H�HW�O¶2PEHOOD�0SRNR��$�O¶LQWpULHXU�GH�FHV�SUpIHFWXUHV��OH�SURMHW�FRQFHQWUHUD�VHV�LQWHUYHQWLRQV�GDQV�
RQ]H������VRXV�SUpIHFWXUHV�HW�EDVVLQV�GH�SURGXFWLRQ��%LPER��%RDOL��%RVVHPEpOp���<DORNp��%RGD��%RJDQDQJRQH��
0EDwNL��%RXDU��%DERXD��%R]RXP�HW�%RFDUDQJD���(OOHV�IRQW�SDUWLH�GH�OD�VWUDWpJLH�GH�FLEODJH�&2623�����������
VXU�GHV�]RQHV�VpOHFWLRQQpHV�HW�GHV�EpQpILFLDLUHV�HQ�IRQFWLRQ�GX�QLYHDX�GH�OD�SDXYUHWp��GH�OD�YXOQpUDELOLWp��GHV�
RSSRUWXQLWpV�SURGXFWLYHV�DJUR�SDVWRUDOHV�HW�GHV�FULWqUHV�GH�VpFXULWp��/HV�JURXSHV�GH�MHXQHV�HW�GH�IHPPHV��OHV�
GpSODFpV� HW� OHV� UDSDWULpV�� DLQVL� TXH� OHV� SHUVRQQHV� YLYDQW� DYHF� XQ� KDQGLFDS� DXURQW� OD� SULRULWp��/D� ]RQH�
G¶LQWHUYHQWLRQ�FRQFHQWUHUD�����GH�OD�SRSXODWLRQ�JpQpUDOH�HW�����GHV�H[SORLWDWLRQV�DJULFROHV�HQUHJLVWUpHV�GDQV�
O¶HQVHPEOH�GX�SD\V�HQ�������'DQV�XQ�FRQWH[WH�GH�&29,'�����OH�SURMHW�GHYUD�SDU�VHV�LQWHUYHQWLRQV�DSSX\HU�
OHV�SHUVRQQHV�OHV�SOXV�DIIHFWpHV��&HV�]RQHV�FLEOHV�VRQW�pJDOHPHQW�LPSDFWpHV�SDU�OHV�HIIHWV�GHV�FKDQJHPHQWV�
FOLPDWLTXHV� �LQRQGDWLRQV�� VqFKHUHVVHV��� XQH� GpJUDGDWLRQ� FRQWLQXH� GHV� UHVVRXUFHV� QDWXUHOOHV� \� FRPSULV� OD�
GpIRUHVWDWLRQ��/HV�]RQHV�FLEOHV�IRQW�pJDOHPHQW�IDFH�DX[�SUREOqPHV�GH�EUDFRQQDJH�TXL�LPSDFWH�OD�ELRGLYHUVLWp�
IDXQLTXH���

�

�
���������������������1DQD�0DPEHUp��������������������������������������������������O¶2XDP�3HQGp�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�
���������������������������/D�/RED\H�������������������������������������������������������/¶2PEHOOD�0SRNR�
�
3RXU�OHV�UpJLRQV�FLEOHV��OHV�LPSDFWV�HW�SURMHFWLRQV�FOLPDWLTXHV�VRQW�GpYHORSSpV�SOXV�EDV�GDQV�OD�VHFWLRQ�VXU�OHV�
FKDQJHPHQWV�FOLPDWLTXHV�HW�JHVWLRQV�GHV�UHVVRXUFHV�QDWXUHOOHV��

�
�
&RQWH[WH�*pQpUDO��
�

���� /D� SRSXODWLRQ� GH� OD� 5pSXEOLTXH� FHQWUDIULFDLQH� D� SUHVTXH� TXDGUXSOp� GHSXLV� O
LQGpSHQGDQFH��(Q� ������ OD�
SRSXODWLRQ�pWDLW�GH�����������KDELWDQWV��VHORQ�XQH�HVWLPDWLRQ�GH�O
218�SRXU�������HOOH�HVW�G
HQYLURQ�������
�����/HV�1DWLRQV� 8QLHV�HVWLPHQW� TX
HQYLURQ� ��� GH� OD� SRSXODWLRQ� kJpH� GH� ��� j� ��� DQV�
HVW�VpURSRVLWLYH���6HXOHPHQW����GX�SD\V�GLVSRVH�G
�XQ�WUDLWHPHQW�DQWLUpWURYLUDO���FRQWUH�XQH�FRXYHUWXUH�GH�����
GDQV�OHV�SD\V�YRLVLQV�GX�7FKDG�HW�GH�OD�5pSXEOLTXH�GX�&RQJR���/D�QDWLRQ�HVW�GLYLVpH�HQ�SOXV�GH����JURXSHV�
HWKQLTXHV�� FKDFXQ� D\DQW� VD� SURSUH� ODQJXH��/HV� SOXV� JUDQGV� JURXSHV� HWKQLTXHV� VRQW� OHV�$UDEHV�
%DJJDUD��%DND��%DQGD��%D\DND��)XOD��*ED\D��.DUD��.UHVK��0EDND��0DQGMD��1JEDQGL��6DUD��9LGLUL��:RGDDEH��
<DNRPD��<XOX��=DQGH��DYHF�G
�DXWUHV��\�FRPSULV�GHV�(XURSpHQV�SULQFLSDOHPHQW�G
�RULJLQH� IUDQoDLVH��/H�SD\V�
pJDOHPHQW�HVW�DIIHFWp�SDU�OH��&29,'����HW�VXELW�O¶LPSDFW�GHV�PHVXUHV�LPSRVpHV�SDU�OH�&29,'����
�

���� /D�UpJLRQ�RIIUH�XQ�SRWHQWLHO�LPSRUWDQW�SRXU�OD�SURGXFWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�DJUR�SDVWRUDOH�HQ�UDLVRQ�GH�
VD� SUR[LPLWp� DYHF�%DQJXL�� OD� SULQFLSDOH� FDSLWDOH� GX� SD\V�� HW� GH� QRPEUHX[� DXWUHV� FHQWUHV� pFRQRPLTXHV�HW�
FRPPHUFLDX[��/
H[SRUWDWLRQ�GH�SURGXLWV�YpJpWDX[�HW�G
pOHYDJH�SHXW�DYRLU�OLHX�HQ�IRQFWLRQ�GHV�RSSRUWXQLWpV�DX�
&DPHURXQ��DX�&RQJR��%UD]]DYLOOH��HW�HQ�5'&�����

�
���� /H�FOLPDW�GH�OD�5pSXEOLTXH�FHQWUDIULFDLQH�HVW�JpQpUDOHPHQW�WURSLFDO���DYHF�XQH�VDLVRQ�GHV�SOXLHV�TXL�GXUH�GH�

MXLQ�j�VHSWHPEUH�GDQV�OHV�UpJLRQV�GX�QRUG�GX�SD\V��HW�GH�PDL�j�RFWREUH�GDQV�OH�VXG���������
���� &HWWH� ]RQH� D� pWp� VpOHFWLRQQpH�VXU� OD� EDVH�GH�SOXVLHXUV� FULWqUHV��QRWDPPHQW�FRPSULV�� �L�� XQ� ERQ�
SRWHQWLHO�HQ� WHUUHV�FXOWLYDEOHV�� LUULJDEOHV�HW�SOXYLDOHV���LL��GHV�GRPDLQHV�G
H[FHOOHQFH�SRXU�OH�GpYHORSSHPHQW�
GHV�DFWLYLWpV�SDVWRUDOHV�HW�SLVFLFROHV���LLL��XQH�IRUWH�GHQVLWp�GH�SRSXODWLRQ�HW�GHV�GHPDQGHXUV�G
HPSORL���LY��GHV�
GpEXWV� GH� VWUXFWXUDWLRQ� GHV� RUJDQLVDWLRQV� SD\VDQQHV���Y�� XQ� IRUW� SRWHQWLHO� GH� GpYHORSSHPHQW� GH�
O
HQWUHSUHQHXULDW� DJULFROH���YL�� FRPSOpPHQWDULWp� DYHF� G
DXWUHV� LQLWLDWLYHV� HW� SURJUDPPHV� GH� GpYHORSSHPHQW�
DJULFROH�� HW� �YLL�� OD� GpJUDGDWLRQ� VpYqUH� GH� OD� SURGXFWLRQ� HW� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� LQIUDVWUXFWXUHV�
DJULFROHV�����������
�

������� (Q� SURPRXYDQW� O
DSSURFKH� GH� OD� FKDvQH� GH� YDOHXU�� OH� SURMHW� YLVHUD� j� DWWHLQGUH� WRXV� OHV� DFWHXUV�
LPSOLTXpV�GDQV�OHV�GLIIpUHQWV�VHJPHQWV�GHV�WURLV�VHFWHXUV�FLEOpV��&H�VRQW�� �L�� OHV�SHWLWV�SURGXFWHXUV�HW� OHXUV�
RUJDQLVDWLRQV���LL�� OHV�DFWHXUV�HQ�DYDO�GHV�VHFWHXUV��\�FRPSULV� OHV� WUDQVIRUPDWHXUV�� OHV�FRPPHUoDQWV�HW� OHV�
FRQVRPPDWHXUV���LLL�� OHV�DFWHXUV�H[HUoDQW�GHV�DFWLYLWpV�HW�GHV�PpWLHUV�FRQQH[HV�\�FRPSULV� OHV� IRXUQLVVHXUV�
G
LQWUDQWV��OHV�IRXUQLVVHXUV�HW�OHV�UpSDUDWHXUV�GH�PDWpULHOV�HW�pTXLSHPHQWV�DJULFROHV��OHV�WUDQVSRUWHXUV���LY��OHV�
DFWHXUV�GX�VHFWHXU�SULYp�TXL�IDYRULVHURQW�OD�UHQWDELOLWp��O
LQFOXVLRQ�HW�O
pTXLWp�HQ�WHUPHV�GH�FKDvQHV�GH�YDOHXU��/HV�
IHPPHV�UXUDOHV� HW� OHV� MHXQHV� UXUDX[� ������� DQV�� TXL� UHSUpVHQWHQW� XQ� UDWLR� LPSRUWDQW� DX� QLYHDX� GHV� WURLV�
VHFWHXUV��FRQVWLWXHURQW�GHV�VRXV�JURXSHV�SULYLOpJLpV�HQ�UDLVRQ�GHV�GLIILFXOWpV�TX
LOV�UHQFRQWUHQW�SRXU�DFFpGHU�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG ����>���@

)RUPDWWHG ����>���@

)RUPDWWHG��,QGHQW��/HIW�����������1R�EXOOHWV�RU
QXPEHULQJ
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DX[� IDFWHXUV� GH� SURGXFWLRQ� HW� DX� PDUFKp�� PDLV� DXVVL� GHV� RSSRUWXQLWpV� TXH� OHV� WURLV� VHFWHXUV� SURSRVHQW�
G
DXJPHQWHU�OHXUV�UHYHQXV�HW�GH�FUpHU�GHV�HPSORLV�DX[�GLIIpUHQWV�VHJPHQWV�GH�OD�FKDvQH�GH�YDOHXU��

��

�
��
�
�
�
�

��
7DEOHDX����1LYHDX�GH�ULVTXH��GpILV�HW�RSSRUWXQLWpV�DX[TXHOV�IRQW�IDFH�OHV�MHXQHV�KRPPHV�HW�IHPPHV�

*URXSH�
VRFLDO�

)HPPHV� +RPPHV�
'HV�ULVTXHV� 'pILV� 2SSRUWXQLWpV� 'HV�

ULVTXHV�
'pILV� 2SSRUWXQLWpV�

,QGLYLGXHO� 9LFWLPLVDWLRQ��
0LJUDWLRQ��
FULPLQDOLWp�GH�
IDLEOH�QLYHDX�

&K{PDJH��
H[FOXVLRQ�
VRFLDOH��
$FFqV�j�OD�WHUUH��
FRPSpWHQFHV�
OLPLWpHV�

$SSUHQWLVVDJH��
$FFqV� DX�
IRQFLHU� HW� DX[�
ILQDQFHV��
(PSORLV� GH�
VHUYLFH�

0LJUDWLRQ��
FULPLQDOLWp��
PLOLWDQWLVPH�

&K{PDJH��
DFFqV� j� OD�
WHUUH��
FRPSpWHQFHV�
OLPLWpHV�

$SSUHQWLVVDJH��
$FFqV� DX� IRQFLHU�
HW� DX[� ILQDQFHV��
(PSORLV� GH�
VHUYLFH�

0pQDJH�
&KHI�

9LFWLPLVDWLRQ� 6RXV�HPSORL��
FRPSpWHQFHV�
OLPLWpHV�� WHPSV�
OLEUH�OLPLWp�

(PSORLV� GH�
VHUYLFH�� DFFqV�
DX�
ILQDQFHPHQW�

0LJUDWLRQ��
FULPLQDOLWp��
PLOLWDQWLVPH�

6RXV�HPSORL��
FRPSpWHQFHV�
OLPLWpHV�

(PSORLV� GH�
VHUYLFH��DFFqV�DX�
ILQDQFHPHQW�

'LSO{Pp� 0LJUDWLRQ��
&ULPLQDOLWp�
GH� IDLEOH�
QLYHDX�

&K{PDJH��
VRXV�HPSORL��
DFFqV� DX[�
UHVVRXUFHV�

5{OHV�
G
LQFXEDWHXUV��
DFFqV� DX[�
PDUFKpV�
SRUWHXUV��
IRQFLHU� HW�
ILQDQFLHU�

0LJUDWLRQ��
FULPLQDOLWp��
PLOLWDQWLVPH�

&K{PDJH��
VRXV�HPSORL��
DFFqV� DX[�
UHVVRXUFHV�

5{OHV�
G
LQFXEDWHXUV��
DFFqV� DX[�
PDUFKpV�
SRUWHXUV�� IRQFLHU�
HW�ILQDQFLHU�

1RQ�
GLSO{Pp�

9LFWLPLVDWLRQ��
0LJUDWLRQ��
&ULPLQDOLWp�
GH� IDLEOH�
QLYHDX�

&K{PDJH��
H[FOXVLRQ�
VRFLDOH��
FRPSpWHQFHV�
OLPLWpHV�� DFFqV�
DX[�UHVVRXUFHV�

$SSUHQWLVVDJH��
$FFqV� DX�
IRQFLHU� HW� DX[�
ILQDQFHV��
(PSORLV� GH�
VHUYLFH�

0LJUDWLRQ��
FULPLQDOLWp��
PLOLWDQWLVPH�

&K{PDJH��
FRPSpWHQFHV�
OLPLWpHV��
DFFqV� DX[�
UHVVRXUFHV�

$SSUHQWLVVDJH��
$FFqV� DX� IRQFLHU�
HW� DX[� ILQDQFHV��
(PSORLV� GH�
VHUYLFH�

��
������� 6WUDWpJLH�G
pJDOLWp�GHV�VH[HV���3RXU�XQH�LQWpJUDWLRQ�HIILFDFH�GHV�IHPPHV��FHWWH�VWUDWpJLH�GH�FLEODJH�

GX�SURJUDPPH� IDYRULVHUD� OHV� HQWUHSULVHV� IDYRUDEOHV� DX[� IHPPHV� WHOOHV� TXH� OD� SURGXFWLRQ� GH� OpJXPHV�� GH�
SRLVVRQ��GH�YRODLOOH��GH�PLHO��GH�WUDQVIRUPDWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�j�GHV�ILQV�GH�UHYHQXV�TXL�VRXWLHQQHQW�
pJDOHPHQW� OD�VpFXULWp�DOLPHQWDLUH�HW� OD�QXWULWLRQ�GHV�PpQDJHV��FRPPH�LQGLTXp�GDQV�OHV�LQYHVWLVVHPHQWV�GH�
EDVH�GX�),'$��,O� VHUD�pJDOHPHQW�SUpYX�G
pWHQGUH� OHV�SURGXLWV�VRXWHQXV�GDQV�FKDTXH�eWDW�SRXU� LQFOXUH� OHV�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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SURGXLWV���HQWUHSULVHV�G
RSSRUWXQLWp��TXL�HQWUHQW�GDQV�OD�JDPPH�GHV�HQWUHSULVHV�IDYRUDEOHV�DX[�IHPPHV��/HV�
VWUDWpJLHV�SRXU�\�SDUYHQLU�FRPSUHQGURQW���L��GHV�pYpQHPHQWV�DGDSWpV�DX[�FRQWUDLQWHV�GH�WHPSV�HW�GH�OLHX�GHV�
IHPPHV���LL�� O
DXWR�FLEODJH�GHV�JURXSHV�H[FOXVLYHPHQW� IpPLQLQV���LLL�� IRXUQLWXUH�G
XQ�FUpQHDX�j�����SRXU� OHV�
IHPPHV�GH� OD�FRPPXQDXWp�EpQpILFLDLUH���LY��JDUDQWLU�TXH� OHV� IHPPHV�RFFXSHQW�DX�PRLQV����SRXU�FHQW�GHV�
SRVWHV�GH�GLUHFWLRQ�GDQV�OHV�DVVRFLDWLRQV�GH�SURGXLWV�GH�EDVH���Y��O
HQJDJHPHQW�G
DX�PRLQV����SRXU�FHQW�GH�
IHPPHV� GDQV� O
pTXLSH� GH� JHVWLRQ� GX� SURMHW�� HQWUH� DXWUHV��/H� SURMHW�DGRSWHUD� HW� HQFRXUDJHUD� pJDOHPHQW�
O¶XWLOLVDWLRQ�GX�V\VWqPH�G¶DSSUHQWLVVDJH�SDU�DFWLRQ�VXU� OH�JHQUH��*$/6��TXL�D�pWp�XWLOLVp�DYHF�VXFFqV�SDU� OH�
SURJUDPPH�58),1��(QILQ�� OHV�DFWLYLWpV�GH�QXWULWLRQ� VXU� OD� SURGXFWLRQ�GH� OpJXPHV�VXU� OH� WHUUDLQ�RX�VXU� GHV�
SURGXLWV�FRQQH[HV�FLEOHURQW�GHV�JURXSHV�GH�IHPPHV�����
�

����� /HoRQV�VXU�OD�JHVWLRQ�VRFLDOH�HW�HQYLURQQHPHQWDOH�

������� /¶H[SpULHQFH� GHV� SURMHWV� DQWpULHXUV� DSSX\pV� SDU� OH� ),'$�HQ�5&$�PRQWUH�TX
XQ� DSSXL� WHFKQLTXH�
VROLGH�HVW�HVVHQWLHO�SRXU�REWHQLU�GHV�UpVXOWDWV�HQ�PDWLqUH�GH�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�G
DGDSWDWLRQ�
DX�FKDQJHPHQW�FOLPDWLTXH��/D�SOXSDUW� GHV�SURMHWV�DSSX\pV�SDU� OH�),'$�RQW�pWp�FRQoXV�SRXU� IDLUH� IDFH�DX[�
FKDQJHPHQWV�FOLPDWLTXHV�HW�DX[�SUREOqPHV�HQYLURQQHPHQWDX[��FDU�OD�UpJLRQ�HVW�WUqV�VXMHWWH�j�OD�VpFKHUHVVH��
DX[�LQRQGDWLRQV��DX[�UDYDJHXUV�HW�PDODGLHV�LQGXLWV�SDU�XQH�KXPLGLWp�pOHYpH��j�OD�SROOXWLRQ�HW�DX�UDOHQWLVVHPHQW�
GH�OD�SURGXFWLYLWp�DJULFROH��&H�SURMHW� LQWpJUHUD�DLQVL�GHV�PHVXUHV�G
DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH�HW�
G
DWWpQXDWLRQ�HQYLURQQHPHQWDOH�SRXU�SURPRXYRLU� O
DJUR�LQGXVWULH� LQWHOOLJHQWH� IDFH�DX�FKDQJHPHQW�FOLPDWLTXH�
SRXU�OHV�EpQpILFLDLUHV��

�
����� &ODVVLILFDWLRQ�(QYLURQQHPHQWDOH�HW�6RFLDOH��

������� 6XU�OD�EDVH�GHV�SURFpGXUHV�G
pYDOXDWLRQ�VRFLDOH��HQYLURQQHPHQWDOH�HW�FOLPDWLTXH�GX�),'$��6(&$3���
OD�FDWpJRULH�GH�ULVTXH�HQYLURQQHPHQWDO�HW�VRFLDO�HVW�©%ª�����/HV�LQYHVWLVVHPHQWV�GH�EDVH�VRQW�GHV�SURMHWV�GH�
GpYHORSSHPHQW� G
HQWUHSULVHV�GH� OD� FKDvQH�GH�YDOHXU�� EDVpV�VXU� OHV� UHVVRXUFHV�QDWXUHOOHV�� FH� TXL� LPSOLTXH�
SULQFLSDOHPHQW�OD�SURGXFWLRQ�DJULFROH�GHV�SHWLWV�H[SORLWDQWV�HW�FRPSUHQG�OH�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�
GH�PDUFKp��WHOOHV�TXH�OD�FRQVWUXFWLRQ���UpKDELOLWDWLRQ�GH�URXWHV�GH�GHVVHUWH�UXUDOHV��GH�SHWLWHV�LQVWDOODWLRQV�GH�
WUDQVIRUPDWLRQ� DJURDOLPHQWDLUH�� LQVWDOODWLRQV� G
LUULJDWLRQ�� HWF��� /HV� LPSDFWV� HQYLURQQHPHQWDX[� VHURQW�
HVVHQWLHOOHPHQW�EDVpV�VXU�OH�OLHX�HW�OHV�SURGXLWV�GDQV�OHV�JURXSHV�G
HQWUHSULVHV�HW�OHV�FRPPXQDXWpV�DXWRXU�GX�
SURMHW� HW� OD� SOXSDUW� G
HQWUH� HX[� SHXYHQW� rWUH� DLVpPHQW� DWWpQXpV� SDU� GHV�PHVXUHV� SUpYHQWLYHV� HW� �� RX� GHV�
PHVXUHV�G
DWWpQXDWLRQ�DSSURSULpHV��/HV�LPSDFWV�QpJDWLIV�VHURQW�DLQVL�VSpFLILTXHV�DX[�VLWHV�HW�QH�VHURQW�SDV�GH�
FDUDFWqUH�LUUpYHUVLEOH��&HSHQGDQW��OHV�HPSODFHPHQWV�H[DFWV�GHV�VRXV�SURMHWV�QH�VRQW�SDV�HQFRUH�FRQQXV�HW�OD�
SUpVHQWDWLRQ�FRPSOqWH�GHV�ULVTXHV�HQYLURQQHPHQWDX[�HW�VRFLDX[�HW�GHV�PHVXUHV�GH�UHPpGLDWLRQ�SDU�OH�ELDLV�
G
XQH� pYDOXDWLRQ� HQYLURQQHPHQWDOH� HW� G
LPSDFW� �(,(6�� VSpFLILTXH� DX� FRQWH[WH� Q¶HVW� SDV� SRVVLEOHV� SRXU� OH�
PRPHQW��3DU�FRQVpTXHQW��GHV�(,(6�GHYURQW�rWUH�PHQpHV�SRXU�FKDTXH�VRXV�SURMHW���

�
&ODVVLILFDWLRQ�GX�5LVTXH�&OLPDWLTXH����

������� /H� SURMHW� HVW� FODVVp� j�ULVTXH� FOLPDWLTXH� pOHYp��/HV� EpQpILFLDLUHV� GpSHQGHQW� IRUWHPHQW� GHV�
UHVVRXUFHV�QDWXUHOOHV�HW�GH�O¶H[SORLWDWLRQ�DJULFROH�TXL�HVW�VHQVLEOH�j�OD�YDULDELOLWp�FOLPDWLTXH�HW�DX[�LPSDFWV�GHV�
FKDQJHPHQWV�FOLPDWLTXHV��/¶DJULFXOWXUH�HVW�GH�W\SH�SOXYLDOH�HW�DVVXMHWWLH�DX[�YDULDWLRQV�GHV�WHPSpUDWXUHV�HW�
SOXYLRPpWULHV��(Q�RXWUH��OH�EpWDLO��OHV�UHVVRXUFHV�IRUHVWLqUHV��GDQV�XQH�JUDQGH�SDUWLH�GHV�]RQHV�FLEOHV��RQW�pWp�
VRXPLV�j�OD�VpFKHUHVVH��SDXVH�SOXYLRPpWULTXH�RX�IRUWHV�SOXLHV��/D�YDULDELOLWp�GX�FOLPDW��\�FRPSULV�OHV�SpULRGHV�
GH� VpFKHUHVVH� LQDWWHQGXHV� SURYRTXpHV� SDU� GHV� FKDQJHPHQWV� LPSUpYLVLEOHV� GHV� SUpFLSLWDWLRQV� HW� GHV�
WHPSpUDWXUHV��SHXW�DYRLU�GHV�UpSHUFXVVLRQV�VXU�OHV�LPSDFWV��OD�GXUDELOLWp�HW�OH�UHWRXU�VXU�LQYHVWLVVHPHQW�GHV�
VRXV�SURMHWV�\�FRPSULV�OHV�SURMHWV�G¶LQIUDVWUXFWXUHV�FRPPH�OHV�URXWHV�UXUDOHV��7RXWHIRLV��OH�SURMHW�D�OH�SRWHQWLHO�
G
LQWpJUHU� GHV� PHVXUHV� GH� UpVLOLHQFH� FOLPDWLTXH� VDQV� FR�WV� VXSSOpPHQWDLUHV� VXEVWDQWLHOV� JUkFH� j� GHV�
SURJUDPPHV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HQ� PDWLqUH� GH� VWUDWpJLHV� DJULFROHV� LQWHOOLJHQWHV� VXU� OH� SODQ�
FOLPDWLTXH�HW�j�XQH�FROODERUDWLRQ�pWURLWH�DYHF�OHV�DJHQFHV�GH�YXOJDULVDWLRQ�HW�GH�VXUYHLOODQFH�PpWpRURORJLTXH�
HW�FOLPDWLTXH�DILQ�GH�UHFHYRLU�UpJXOLqUHPHQW�GHV�LQIRUPDWLRQV�DJUR�FOLPDWLTXHV�HW�G
XWLOLVHU�OHV�ERQV�FXOWLYDUV�RX�
YDULpWpV�� OHV� WHFKQLTXHV� G
DGDSWDWLRQ�� �GRQW� OH� )RQGV� G¶$GDSWDWLRQ�� /HV� LQWHUYHQWLRQV� G¶DGDSWDWLRQ� DX�
FKDQJHPHQW� FOLPDWLTXH� DLGHURQW� OHV� FRPPXQDXWpV� YXOQpUDEOHV�� HQ� SDUWLFXOLHU� OHV� MHXQHV�HW� OHV� IHPPHV�� j�
PRGpUHU�FH�ULVTXH�HW�DWWpQXHU�GXUDEOHPHQW�OHV�HIIHWV�GX�FKDQJHPHQW�FOLPDWLTXH�GDQV�OD�]RQH�G¶LQWHUYHQWLRQ�
�

��� &DGUH�LQVWLWXWLRQQHO�HW�MXULGLTXH�GH�O¶(,(6�
�

�
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����� &DGUH�LQVWLWXWLRQQHO�
������� /H�SODQ�QDWLRQDO�GH�UHODQFH�HW�GH�FRQVROLGDWLRQ�GH�OD�SDL[�����������HVW�MXVTX
j�SUpVHQW�OH�SULQFLSDO�

LQVWUXPHQW�GH�SODQLILFDWLRQ�HW�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�GH�OD�5&$�SRXU�OH�UpWDEOLVVHPHQW�GH�OD�SDL[�HW�OH�
UHGUHVVHPHQW�VRFLR�pFRQRPLTXH�GX�SD\V�HW�D�VHUYL�GH�GRFXPHQW�GH�UpIpUHQFH�j�OD�FRQIpUHQFH�LQWHUQDWLRQDOH�
GHV�GRQDWHXUV��WHQXH��������

������� /H� 3URJUDPPH� 1DWLRQDO� G
$FWLRQ� (QYLURQQHPHQWDOH� �31$(��� DGRSWp�� ����� FRPSUHQG� GHV� D[HV�
VWUDWpJLTXHV�TXL�LQWqJUHQW�OD�SDUWLFLSDWLRQ�GHV�FRPPXQDXWpV�ORFDOHV�DX[�DFWLRQV�GH�FRQVHUYDWLRQ�GHV�IRUrWV��OD�
SURWHFWLRQ�GHV�VLWHV�SULRULWDLUHV�GLWV�j� pFRORJLH� IUDJLOH�� O
DSSXL�DX�GpYHORSSHPHQW� ORFDO� HW� OD� UpDOLVDWLRQ�GHV�
pWXGHV�G
LPSDFW��
�

/pJLVODWLRQ�HQYLURQQHPHQWDOH�
��

������� �/
KLVWRLUH� GH� OD� JHVWLRQ� GH� O
HQYLURQQHPHQW� HQ� 5&$� UHPRQWH� j� ��� DQV� DSUqV� OD� SXEOLFDWLRQ� GX�
GpFUHW���� ������GH� IpYULHU������SRUWDQW�FUpDWLRQ�GX�&RPLWp�QDWLRQDO�GH� O
HQYLURQQHPHQW�HW�GH� O
RUGRQQDQFH�
�������GX���MXLQ�������O
LQWpJUDWLRQ�GHV�TXHVWLRQV�G
HQYLURQQHPHQW�GDQV�OH�GpYHORSSHPHQW�3ODQLILFDWLRQ��5&$�
3ROLWLTXHV�HQYLURQQHPHQWDOHV�UHOqYH�GH�OD�FRPSpWHQFH�GX�0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
eFRORJLH�GRQW�
OH� U{OH� HVW� G
pODERUHU� HW� GH� PHWWUH� HQ� °XYUH� GHV� SROLWLTXHV� QDWLRQDOHV� UHODWLYHV� j� OD� SURWHFWLRQ� GH�
O
HQYLURQQHPHQW��j�OD�JHVWLRQ�UDWLRQQHOOH�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�j�O
DPpOLRUDWLRQ�GH�O
HQYLURQQHPHQW�HW�GH�
OD�TXDOLWp�GH�YLH��$X�QLYHDX� UpJLRQDO�� OD�PLVVLRQ�GH� O
DGPLQLVWUDWLRQ�GH� O
HQYLURQQHPHQW�HVW�DVVXUpH�SDU� OHV�
LQVSHFWLRQV�SUpIHFWRUDOHV�GH�O
HQYLURQQHPHQW�HW�GH�O
pFRORJLH��/D�GLUHFWLRQ�JpQpUDOH�GH�O
HQYLURQQHPHQW�HVW�OD�
VWUXFWXUH�FKDUJpH�GX�VXLYL�GH�OD�SURFpGXUH�G
(,(6�SRXU�DVVXUHU�XQH�PLVH�HQ�°XYUH�HIILFDFH���
��

����� &DGUH�MXULGLTXH�QDWLRQDO�
��

������� /D�&RQVWLWXWLRQ�GH�OD�5pSXEOLTXH�FHQWUDIULFDLQH�HQ�YHUWX�GH�OD�ORL�Q����������GH�GpFHPEUH������LQVFULW�
O
HQYLURQQHPHQW� GDQV� VRQ� SUpDPEXOH� HW� JDUDQWLW� XQH� JHVWLRQ� ULJRXUHXVH� HW� XQ� HQYLURQQHPHQW� WUDQVSDUHQW�
FRPPH� XQH� FRQGLWLRQ� LQpEUDQODEOH� GX� GpYHORSSHPHQW� GXUDEOH��'DQV� FH� FDGUH� HQYLURQQHPHQWDO�� OHV�
FRPPXQDXWpV�ORFDOHV�DLQVL�TXH�WRXV�OHV�FLWR\HQV�RQW�OD�ODWLWXGH�G
DVVXUHU�OD�SURWHFWLRQ�GH�OD�QDWLRQ��/
LGpH�GH�
WUDQVSDUHQFH��TXL�UHIOqWH�XQH�ERQQH�JRXYHUQDQFH�HQYLURQQHPHQWDOH�HW�O
LQWpJUDWLRQ�GX�SULQFLSH�GH�SDUWLFLSDWLRQ�
FLWR\HQQH�WHO�TX
LQGLTXp�GDQV�OH�&RGH�GH�O
HQYLURQQHPHQW�GH�OD�ORL�Q����������GX����GpFHPEUH������/H�FDGUH�
MXULGLTXH�HW�UpJOHPHQWDLUH�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�UHVVRXUFHV�HW�HQYLURQQHPHQW�HQ�5pSXEOLTXH�
FHQWUDIULFDLQH�HVW�GRQF�FRPSOpWpH�SDU�OHV�WH[WHV�GH�UpIpUHQFH�VXLYDQWV���

��
x� /RL�1����������GX����GpFHPEUH������3RUWDQW�OH�FRGH�GH�O
HQYLURQQHPHQW�GDQV�VD�VHFWLRQ��SUpFLVH�TXH�

©�OHV�WH[WHV�UpJOHPHQWDLUHV�SUpFLVHQW�OH�FRQWHQX��OD�PpWKRGRORJLH�HW�OD�SURFpGXUH�GHV�pWXGHV�G
LPSDFW��
DLQVL� TXH� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� FHV� pWXGHV� VRQW� UHQGXHV� SXEOLTXHV� HW� OHV�PRGDOLWpV� VHORQ�
OHVTXHOOHV�OHV�/H�PLQLVWUH�FKDUJp�GH�O
HQYLURQQHPHQW�SHXW�VROOLFLWHU�RX�VH�YRLU�GHPDQGHU�XQ�DYLV�VXU�WRXWH�
pWXGH�G
LPSDFW�HQYLURQQHPHQWDO�

x� /
DUUrWp�Q���&����0((''���',5&$%�GX����MDQYLHU������GpILQLW�OHV�GLIIpUHQWHV�FDWpJRULHV�G
RSpUDWLRQV�GRQW�
OD�UpDOLVDWLRQ�HVW�VRXPLVH�j�O
REOLJDWLRQ�G
pWXGH�G
LPSDFW�HQYLURQQHPHQWDO�HW�VRFLDO�HQ�5&$��/
DUWLFOH���
GX�GpFUHW�SUpYRLW�HQ�SOXV�GHV�SURMHWV�K\GUR�DJULFROHV�GH������KD�HW� WRXW�SUpOqYHPHQW�G
HDX� �HDX�GH�
VXUIDFH� RX� VRXWHUUDLQH�� VXSpULHXU� j� ��� P�� �� K� HVW� VRXPLV� j� OD� UpDOLVDWLRQ� GH� O
pWXGH� G
LPSDFW�
HQYLURQQHPHQWDO��

x� /
DUUrWp�Q���&����0((''���',5&$%�GX����MDQYLHU������IL[H�OHV�GLIIpUHQWHV�FDWpJRULHV��2SpUDWLRQV�GRQW�
OD�UpDOLVDWLRQ�HVW�VRXPLVH�j�O
REOLJDWLRQ�G
XQH�pWXGH�G
LPSDFW�HQYLURQQHPHQWDO�HW�VRFLDO�HQ�5&$��/
DUWLFOH�
�� GX� GpFUHW� LQGLTXH� HQ� RXWUH� TXH� OHV� SURMHWV� G
DPpQDJHPHQW� K\GUR�DJULFROH� GH� ����� KD� HW� WRXW�
SUpOqYHPHQW�G
HDX��HDX�GH�VXUIDFH�RX�VRXWHUUDLQ��VXSpULHXU�j����P����K�IRQW�O
REMHW�G
XQH�pWXGH�G
LPSDFW��

x� /RL�Q����������GX����DYULO������SRUWDQW�FRGH�GH�O
HDX��HOOH�SRUWH�VXU�OD�JHVWLRQ�GHV�UHVVRXUFHV�HQ�HDX��
O
DPpQDJHPHQW�HW�OHV�RXYUDJHV�K\GUDXOLTXHV��XWLOLVDWLRQ��SURWHFWLRQ��HWF���

x� /RL� Q� �� ������� GX� ��� DYULO� ����� SRUWDQW� FRGH� GH� O
HDX�� GRQW� OHV� WLWUHV� ,,,� SRUWHQW� VXU� OD� JHVWLRQ� GHV�
UHVVRXUFHV�HQ�HDX��GHV� LQVWDOODWLRQV�HW�RXYUDJHV�K\GUDXOLTXHV��XWLOLVDWLRQ��SURWHFWLRQ��HWF����2�/RL�Q���
�������GX����RFWREUH������VXU� OH�FRGH� IRUHVWLHU�GpWHUPLQH�TXL�GRLW�GpILQLU� OHV� UqJOHV�GH�JHVWLRQ�GHV�
UHVVRXUFHV�IRUHVWLqUHV�HW�OHV�FRQGLWLRQV�G
LQWHUYHQWLRQ�GDQV�OHV�IRUrWV�FODVVpHV�

x� /D� ORL�Q����������GX����MDQYLHU������SRUWDQW�FRGH�GX�WUDYDLO� UpJLW� OHV�UHODWLRQV�SURIHVVLRQQHOOHV�HQWUH�
WUDYDLOOHXUV�HW�HPSOR\HXUV��

x� /RL�Q����������GX���MDQYLHU������UHODWLYH�DX�GRPDLQH�QDWLRQDO�GH�OD�5&$�TXL�UHFRQQDvW�O
DFFqV�j�OD�WHUUH�
SRXU� OHV� SHUVRQQHV� HW� DX[� WHUUHV� GRPDQLDOHV��/H� FRGH� IRQFLHU� GpWHUPLQH� OHV� SURFpGXUHV� QDWLRQDOHV�
G
H[SURSULDWLRQ�HW�G
LQGHPQLVDWLRQ��
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��
������� $X�QLYHDX�LQVWLWXWLRQQHO��OD�JHVWLRQ�GH�O
HQYLURQQHPHQW�HQ�5&$�D�IDLW�GHV�SURJUqV�FRQVLGpUDEOHV�DX�

FRXUV�GHV�WURLV�GHUQLqUHV�GpFHQQLHV��'DQV�XQ�SUHPLHU�WHPSV��XQH�SDUWLH�GH�O
XQLWp�HQYLURQQHPHQWDOH�UHOHYDLW�
GX�PLQLVWqUH� GHV�(DX[� HW� )RUrWV� j� OD� ILQ� GHV� DQQpHV������� FHWWH� UHVSRQVDELOLWp� LQFRPEH� DFWXHOOHPHQW� DX�
PLQLVWqUH� GH� O
(QYLURQQHPHQW� HW� GH� O
eFRORJLH� �0((�� FUpp� HQ� ������ /D� JHVWLRQ� DX� MRXU� OH� MRXU� GHV� pWXGHV�
HQYLURQQHPHQWDOHV�VRQW�DVVXUpV�SDU�OD�'LUHFWLRQ�JpQpUDOH�GH�O
HQYLURQQHPHQW��'*(���FKDUJpH�GH�VXSHUYLVHU�
OD�SURFpGXUH�QDWLRQDOH�GDQV�FH�GRPDLQH��DLQVL�TXH�O
DQDO\VH�HW�OD�YDOLGDWLRQ�GHV�UDSSRUWV�HQYLURQQHPHQWDX[��/H�
&(2�GLVSRVH�G
XQ�VHUYLFH�G
DQDO\VH�HQYLURQQHPHQWDOH��HQ�HPSOR\DQW�GHV�DJHQWV�IRUPpV�HQ�OD�PDWLqUH��'HV�
21*�� GHV� FRQVXOWDQWV� HW� GHV� DVVRFLDWLRQV� QDWLRQDOHV� G
pYDOXDWLRQ�� GHV� SURIHVVLRQQHOV� GH� O
HQYLURQQHPHQW�
H[LVWHQW�HW�SDUWLFLSHQW�j�FHV�pWXGHV��/HV�LQVWLWXWLRQV�SULQFLSDOHPHQW�LPSOLTXpHV�GDQV�OD�PLVH�HQ�°XYUH�GH�FH�
SURMHW�VRQW��/H�0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
(FRORJLH��0((���GHV�(WXGHV�G
,PSDFW�(QYLURQQHPHQWDO�HW�
6RFLDO� �(,(6���UHOqYHQW�GH�OD�FRPSpWHQFH�GH� OD�'LUHFWLRQ�*pQpUDOH�GH�O
(QYLURQQHPHQW��'*(���6RQ�U{OH�HVW�
G
LGHQWLILHU��GH�FRRUGRQQHU�HW�GH�VXLYUH�OHV�VWUDWpJLHV�VHFWRULHOOHV�GH�JHVWLRQ�HQYLURQQHPHQWDOH��/H�3'*�HVW�
FRQFHUQp�SDU�FH�SURMHW�FDU�LO�GHYUD�YHLOOHU�j�OD�VWULFWH�PLVH�HQ�°XYUH�GHV�3ODQV�GH�*HVWLRQ�(QYLURQQHPHQWDX[�
HW� 6RFLDX[� �3*(6���/H� PLQLVWqUH� GH� O
$JULFXOWXUH� HW� GX� 'pYHORSSHPHQW� UXUDO� �0$'5�� /
DJULFXOWXUH� HW� OH�
GpYHORSSHPHQW�UXUDO�GH�OD�5pSXEOLTXH�FHQWUDIULFDLQH�VRQW�JXLGpV�SDU�GHV�GRFXPHQWV�G
RULHQWDWLRQ�VWUDWpJLTXH�
QDWLRQDX[�TXL�VRQW��

��
x� /LJQHV�GLUHFWULFHV�SRXU�OD�PLVH�HQ�°XYUH�GX�3URJUDPPH�PRQGLDO�GH�GpYHORSSHPHQW�GH�O
DJULFXOWXUH�
DIULFDLQH��3'$$��GH�OD�'pFODUDWLRQ�GH�0DODER�

x� $X�'RFXPHQW�GH�VWUDWpJLH�VXU�OH�GpYHORSSHPHQW�UXUDO��O
DJULFXOWXUH�HW�OD�VpFXULWp�DOLPHQWDLUH��6'5$6$��
������������YDOLGp�HQ������

x� /H�3URJUDPPH�1DWLRQDO�G
,QYHVWLVVHPHQW�$JULFROH��GH�6pFXULWp�$OLPHQWDLUH�HW�GH�1XWULWLRQ��31,$6$1���
RFWREUH������HW�

x� 'RFXPHQW� GH� VWUDWpJLH� SRXU� OD� UHFRQVWUXFWLRQ� HW� OD� FRQVROLGDWLRQ� GH� OD� SDL[� HQ� $IULTXH� FHQWUDOH�
�5&3&$���������������

��
������� /D�UpDOLVDWLRQ�GH�FHV�SODQV�VWUDWpJLTXHV�V
pWHQG�j�G
DXWUHV�PLQLVWqUHV��/
REMHFWLI�HVW�GH�VRXWHQLU� OD�

SDL[��OD�UpVLOLHQFH�HW�OD�VpFXULWp��GH�UHQRXYHOHU�OD�FRKpVLRQ�VRFLDOH�HQWUH�O
eWDW�HW�OD�SRSXODWLRQ�HW�G
DVVXUHU�OD�
UHSULVH� pFRQRPLTXH� HW� OD� UHODQFH� GHV� VHFWHXUV� SURGXFWLIV��'DQV� OH� FDGUH� GH� FH� SURMHW�� OH� PLQLVWqUH� GH�
O
$JULFXOWXUH�HW�GX�'pYHORSSHPHQW�UXUDO��0$'5��LQWHUYLHQW�HQ�DSSRUWDQW�XQ�DSSXL�WHFKQLTXH�HW�GHV�LQIRUPDWLRQV�
GH�UHFKHUFKH��0LQLVWUH�FKDUJp�GHV�UHVVRXUFHV�HQ�HDX�HW�GH�O
pQHUJLH��/H�0LQLVWqUH�FKDUJp�GH�O
LQWHUYHQWLRQ�GH�
O
(DX�HW�GH� O
(QHUJLH�GDQV�FH�SURMHW� FRQFHUQH� OHV�GURLWV�G
H[WUDFWLRQ�G
HDX��/
HDX�GH�FH�V\VWqPH�G
LUULJDWLRQ�
SURYLHQGUD�GH�OD�ULYLqUH�0
3RNR�HW�GH�OD�ULYLqUH�1JROD��,O�HVW�j�QRWHU�TXH�FHV�ULYLqUHV�RQW�G
DXWUHV�XVDJHV�HW�SRXU�
FHOD�$�FDXVH�GH�FHOD��:++�GHYUD�REWHQLU�OH�GURLW�PLQLHU�GH�FH�GpSDUWHPHQW�SRXU�OH�SURMHW��
�
� )RUPDWWHG��7DE�VWRSV���������/HIW
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����� 3ROLWLTXHV�
�

(QJDJHPHQWV�LQWHUQDWLRQDX[�GH�OD�5&$�
��

������� /D�5pSXEOLTXH�FHQWUDIULFDLQH�D�UDWLILp�XQ�FHUWDLQ�QRPEUH�G
LQVWUXPHQWV�MXULGLTXHV�LQWHUQDWLRQDX[�HW�
UpJLRQDX[�UHODWLIV�j�O
HQYLURQQHPHQW��SDUPL�OHVTXHOV�������������
��
x� /D�&RQYHQWLRQ�VXU�OD�ELRGLYHUVLWp�DGRSWpH�j�5LR�HQ�������UDWLILpH�OH����PDUV�������
x� /D�&RQYHQWLRQ�FDGUH�GHV�1DWLRQV�8QLHV�VXU�OHV�FKDQJHPHQWV�FOLPDWLTXHV��UDWLILpH�OH����PDUV������
x� /D� &RQYHQWLRQ� GHV� 1DWLRQV� 8QLHV� VXU� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� HW� OD� VpFKHUHVVH�� UDWLILpH� HQ�

VHSWHPEUH������
x� /D� &RQYHQWLRQ� GH� 6WRFNKROP� VXU� OHV� SROOXDQWV� RUJDQLTXHV� SHUVLVWDQWV� UDWLILpH� SDU� OH� Q� �� ��� ���� GX�

�����������
x� &RQYHQWLRQ�VXU�OH�FRPPHUFH�LQWHUQDWLRQDO�GHV�HVSqFHV�GH�IDXQH�HW�GH�IORUH�VDXYDJHV�GX���PDUV������
x� &RQYHQWLRQ�VXU�OD�FRQVHUYDWLRQ�GHV�HVSqFHV�PLJUDWULFHV�DSSDUWHQDQW�j�OD�IDXQH��&RQYHQWLRQ�GH�%RQQ��GX�

���MXLQ������
x� /D�&RQYHQWLRQ�5DPVDU� GX� ��� IpYULHU� ������ DPHQGpH� HQ������� �����HW� ����� VXU� OHV� ]RQHV� KXPLGHV�

G
LPSRUWDQFH�LQWHUQDWLRQDOH��QRWDPPHQW�HQ�WDQW�TX
KDELWDWV�G
RLVHDX[�G
HDX�VLJQpH�HQ������
x� /D�&RQYHQWLRQ�LQWHUQDWLRQDOH�VXU�O¶pOLPLQDWLRQ�GH�WRXWHV�OHV�IRUPHV�GH�GLVFULPLQDWLRQ�j�O¶pJDUG�GHV�IHPPHV�

�����MXLQ������
x� /D�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�UHODWLYH�DX[�GURLWV�GH�O
HQIDQW������DYULO������
x� /D�&RPPLVVLRQ�GHV�IRUrWV�G
$IULTXH�FHQWUDOH��&20,)$&��HW�VLJQDWDLUH�GH�OD�©�'pFODUDWLRQ�GH�<DRXQGpª�

VXU�O
DVSHFW�GH�OD�FRQVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�HW�GH�OD�JHVWLRQ�GXUDEOH�GHV�pFRV\VWqPHV�IRUHVWLHUV�HQ�
$IULTXH�FHQWUDOH�

������� �/D� &RPPLVVLRQ� GX� EDVVLQ� GX� ODF� 7FKDG� �&%/7�� HW� OD� &RPPLVVLRQ� LQWHUQDWLRQDOH� GX� &RQJR�
2XEDQJXL�6DQJKD��&,&26��SRXU�OD�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�HQ�HDX�SDUWDJpHV�SDU�OHV�SD\V�G
$IULTXH�
FHQWUDOH�������������

�
&RQWULEXWLRQ�SUpYXH�GpWHUPLQpH�DX�QLYHDX�QDWLRQDO��������

��
������� /H�SURMHW�VH�FRQIRUPHUD�j�OD�FRQWULEXWLRQ�SUpYXH�GpWHUPLQpH�DX�QLYHDX�QDWLRQDO��,1'&��GH�OD�5&$�j�

O
$FFRUG�GH�3DULV�TXL�FRQVLVWH�HQ�GHV�SODQV�G
DWWpQXDWLRQ�HW�G
DGDSWDWLRQ�DX�FKDQJHPHQW� FOLPDWLTXH�SDU� OD�
SURWHFWLRQ� GHV� UHVVRXUFHV� HQ� HDX�� OD� FXOWXUH� GH� FXOWXUHV� UpVLVWDQWHV� DX� FKDQJHPHQW� FOLPDWLTXH�� OH�
GpYHORSSHPHQW�GH�O
DJURIRUHVWHULH��OD�SURWHFWLRQ�OD�IHUWLOLWp�GHV�VROV�HW�OH�VRXWLHQ�GH�OD�SrFKH�HW�GHV�SUDWLTXHV�
G
pOHYDJH�GXUDEOHV��
�

������� (Q�5&$�� OH�0LQLVWqUH�FKDUJp�GH� O
HQYLURQQHPHQW� �0()&3(��D�SRXU�PDQGDW�G
DGPLQLVWUHU� OH�3ODQ�
G
DFWLRQ�QDWLRQDO�G
DGDSWDWLRQ��DGRSWp�HQ�������/D�5&$�HVW�PHPEUH�GX�&RPLWp�1DWLRQDO�GH�3LORWDJH�GH� OD�
&RQYHQWLRQ�VXU� OHV�&KDQJHPHQWV�&OLPDWLTXHV�HW�GX�&RPPLVVLRQ�GHV� IRUrWV�G
$IULTXH�FHQWUDOH� �&20,)$&���
XQH�RUJDQLVDWLRQ�GH�WUDLWp�FUppH�SRXU�KDUPRQLVHU�OHV�SROLWLTXHV�UpJLRQDOHV�VXU�OD�IRUHVWHULH�HW�OD�FRQVHUYDWLRQ�
GH�OD�ELRGLYHUVLWp��

�
������� /D�FRQWULEXWLRQ�SUpYXH�GpWHUPLQpH�DX�QLYHDX�QDWLRQDO� �,1'&��GH� OD�5&$�D�GpFODUp�XQ�REMHFWLI�GH�

UpGXFWLRQ�GHV�pPLVVLRQV�GH�*(6�GH����G
LFL������SDU�UDSSRUW�j�XQ�VFpQDULR�GH�VWDWX�TXR��HW�OD�5&$�D�UDWLILp�
O
$FFRUG�GH�3DULV�HQ�������/D�5&$�D�GHX[�ORLV�HQ�YLJXHXU�UHODWLYHV�j�O
DWWpQXDWLRQ�HW�O
DGDSWDWLRQ�DX�FKDQJHPHQW�
FOLPDWLTXH���ORL�Q���������UHODWLYH�DX[�ELRFDUEXUDQWV�HW�ORL�Q����������pWDEOLVVDQW�OH�FRGH�IRUHVWLHU�������������������
��

����� 3URFpGXUHV�HQYLURQQHPHQWDOHV�GX�),'$�'LUHFWLYHV�GX�),'$�

������� $ILQ� G¶DPpOLRUHU� OD� SULVH� HQ� FRPSWH� GHV� TXHVWLRQV� HQYLURQQHPHQWDOHV� HW� VRFLDOHV� GDQV� VHV�
RSpUDWLRQV�� OD� GLUHFWLRQ� GX� ),'$� D�� HQ� ������ DFWXDOLVp� VHV� SURFpGXUHV� G¶(YDOXDWLRQ�(QYLURQQHPHQWDOHV� HW�
6RFLDOHV��3((6��GRQW�OH�FRGH�GX�GRFXPHQW�HVW�(%���������5����&HV�SURFpGXUHV�YLVHQW�j�DLGHU�OH�SHUVRQQHO�
HW�OHV�SDUWHQDLUHV�GX�),'$�j�LQWHUYHQLU�GDQV�OH�GRPDLQH�GH�O¶HQYLURQQHPHQW�HW�OD�FRQFHUWDWLRQ�VXU�OHV�SROLWLTXHV��
¬� FH� WLWUH�� HOOHV� UHSUpVHQWHQW� O¶XQ� GHV� pOpPHQWV� IRQGDPHQWDX[� GH� O¶DSSURFKH� DGRSWpH� SDU� OH� ),'$� SRXU�
SURPRXYRLU�OH�GpYHORSSHPHQW�GXUDEOH��(OOHV�DIILQHQW�OHV�FULWqUHV�G¶LQWpJUDWLRQ�GHV�DVSHFWV�HQYLURQQHPHQWDX[�
GDQV�OHV�RSpUDWLRQV�GX�),'$�HW�DFFRUGHQW�OD�SULRULWp�DX[�DVSHFWV�VRFLDX[�DX�PR\HQ�G¶XQ�HQVHPEOH�GH�SULQFLSHV��

)RUPDWWHG��,QGHQW��/HIW����������3DWWHUQ��&OHDU
�%DFNJURXQG�����7DE�VWRSV���������/HIW
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G¶RXWLOV� HW� G¶REOLJDWLRQV� IL[pHV� SDU� HOOHV�� (OOHV� GpILQLVVHQW� pJDOHPHQW� OHV� OLPLWHV� GX� U{OH� GX� ),'$� HW� OD�
UHVSRQVDELOLWp�GHV�DXWUHV�SDUWLHV��QRWDPPHQW�FHOOH�GHV�LQVWLWXWLRQV�j�O¶RULJLQH�GHV�SURMHWV��TXL�FRILQDQFHQW�OHV�
LQWHUYHQWLRQV�GX�),'$��

�
������� 'HVWLQpHV�j�OD�³JHVWLRQ�GH�O¶HQYLURQQHPHQW�HW�DX�GpYHORSSHPHQW�GXUDEOH´��FHV�SURFpGXUHV�WLUHQW�OHV�

HQVHLJQHPHQWV�GH� O¶H[SpULHQFH�SDVVpH�HW� UpFHQWH�HQ�PDWLqUH�G¶HQYLURQQHPHQW�DFTXLVH�SDU� OH�),'$�HW�VHV�
SDUWHQDLUHV� HW� RULHQWHQW� OHV� DFWLYLWpV� IXWXUHV� GX� )RQGV� V¶DJLVVDQW� GH� O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
QDWXUHOOHV� SRXU� OH� ORQJ� WHUPH�� /¶DFFHQW� HVW� PLV� VXU� O¶pYDOXDWLRQ� LQWpJUpH� GHV� IDFWHXUV� HQYLURQQHPHQWDX[��
VRFLDX[�HW�pFRQRPLTXHV��TXL�VRQW�HVVHQWLHOV�SRXU� OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�OH�GpYHORSSHPHQW�GXUDEOH��
DX[TXHOV�V¶DMRXWHQW�GHV�IDFWHXUV�SOXV�YDVWHV��SDU�H[HPSOH�OHV�LQVWLWXWLRQV�HW�OD�JRXYHUQDQFH���

�
������� /HV�3((6�WLHQQHQW�FRPSWH�DXVVL�GH�O¶pYROXWLRQ�GX�FRQWH[WH�PRQGLDO�HW�GHV�UpDOLWpV�TXL�LQIOXHQFHQW�OD�

GXUDELOLWp� pFRORJLTXH�� &HSHQGDQW�� HX� pJDUGV� j� O¶H[WUrPH� GLYHUVLWp� GHV� SUREOqPHV� HQYLURQQHPHQWDX[��
pFRQRPLTXHV��LQVWLWXWLRQQHOV�HW�VRFLDX[�GDQV�OHV�SD\V�HPSUXQWHXUV��OHV�3((6�GX�),'$�QH�GUHVVHQW�SDV�XQH�
OLVWH�H[KDXVWLYH�GHV�TXHVWLRQV�OLpHV�j�O¶HQYLURQQHPHQW�HW�DX[�UHVVRXUFHV�QDWXUHOOHV�GDQV�VHV�SD\V�HPSUXQWHXUV�
PDLV�GpILQLVVHQW��HQ�FRQVpTXHQFH��XQH�DSSURFKH�FRPPXQH�VXIILVDPPHQW�VRXSOH�TXL�SHUPHWWH�G¶HQWUHSUHQGUH�
XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�DGDSWpH�DX[�GLIIpUHQWV�FRQWH[WHV��(OOHV�LQVLVWHQW��WRXWHIRLV��VXU�OH�
IDLW�TX¶LO�HVW�LQGLVSHQVDEOH�GH�FROODERUHU�DYHF�OHV�SD\V�HPSUXQWHXUV�HW�OHV�SDUWHQDLUHV�SRXU�PHWWUH�DX�SRLQW�HW�
H[pFXWHU�GHV�SROLWLTXHV��SODQV��SURJUDPPHV�HW�LQYHVWLVVHPHQWV�TXL�QRQ�VHXOHPHQW�WLHQQHQW�FRPSWH�GHV�OLHQV�
HQWUH�HQYLURQQHPHQW�HW�SDXYUHWp�PDLV�DXVVL�DGDSWHQW�O¶DSSXL�DFFRUGp�SDU�OH�),'$�DX[�GLIIpUHQWHV�FDSDFLWpV�GH�
JHVWLRQ�GH�O¶HQYLURQQHPHQW�GH�FKDTXH�SD\V��

�
������� /HV� SURFpGXUHV� HQYLURQQHPHQWDOHV� GX� ),'$� VH� GLVWLQJXHQW� GHV� GLUHFWLYHV� HQYLURQQHPHQWDOHV�

H[LVWDQWHV�pODERUpHV�SDU�GHV�SDUWHQDLUHV�GX�)RQGV�GDQV�OD�PHVXUH�R��HOOHV�PHWWHQW�O¶DFFHQW�VXU� OHV�UXUDX[�
SDXYUHV� HW� VXU� OD� SODFH� YLWDOH� G¶XQH� ERQQH� JHVWLRQ� GH� O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� QDWXUHOOHV� SRXU�
DPpOLRUHU�OHV�PR\HQV�GH�VXEVLVWDQFH�GDQV�OHV�]RQHV�UXUDOHV�GpIDYRULVpHV��

�
������� 7RXWHIRLV�� OD� UHVSRQVDELOLWp� GH� WRXWH� ((6� UHTXLVH� GXUDQW� OD� FRQFHSWLRQ� GX� SURJUDPPH�RX�SURMHW�

DSSDUWLHQW�DX�SD\V�HPSUXQWHXU��DX�PrPH�WLWUH�TXH�OD�SUpSDUDWLRQ�GX�SURJUDPPH�RX�SURMHW�DX�VHQV�ODUJH��7RXWH�
((6� MXJpH�QpFHVVDLUH� ORUV�GH� OD�SKDVH�G¶H[pFXWLRQ� UHOqYH�pJDOHPHQW�GH� OD� UHVSRQVDELOLWp�GH� O¶HPSUXQWHXU��
'DQV�OHV�GHX[�FDV��OH�),'$�DSSXLHUD�OH�SURFHVVXV�DILQ�GH�JDUDQWLU�OH�UHVSHFW�GHV�SUHVFULSWLRQV��GX�),'$�FRPPH�
GH�O¶HPSUXQWHXU��

�
������� ¬�O¶LPDJH�GH�OD�%DQTXH�PRQGLDOH��OHV�SURMHWV�ILQDQFpV�SDU�OH�),'$�VRQW�DVVLJQpV�GDQV�O¶XQH�GHV�WURLV�

FDWpJRULHV��$��%�RX�&��HQ�IRQFWLRQ�GH�O¶LPSRUWDQFH�YUDLVHPEODEOH�GHV�SUREOqPHV�HQYLURQQHPHQWDX[�HW�VRFLDX[�
VXU�OD�EDVH�GHV�FULWqUHV�pWDEOLV�GDQV�OD�VHFWLRQ������³&ULWqUHV�GH�FODVVLILFDWLRQ�GX�SURMHW´���/HV�WURLV�FDWpJRULHV�
VRQW�OHV�VXLYDQWHV���

�D��&DWpJRULH�$���OH�SURJUDPPH�RX�SURMHW�ULVTXH�G¶DYRLU�GHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�QRWDEOHV�
TXL�VHUDLHQW�SUREOpPDWLTXHV��QpIDVWHV��LUUpYHUVLEOHV�RX�VDQV�SUpFpGHQW�HW�WRXFKHUDLHQW�XQH�]RQH�SOXV�
YDVWH�TXH�OHV�VLWHV�RX�LQVWDOODWLRQV�YLVpV�SDU�OHV�LQWHUYHQWLRQV�SK\VLTXHV��,O�VHUD�SUREDEOHPHQW�QpFHVVDLUH�
G¶HIIHFWXHU�XQH�(,(6�IRUPHOOH�SRXU�O¶HQVHPEOH�GX�SURJUDPPH�RX�SURMHW�RX�SRXU�O¶XQH�RX�SOXVLHXUV�GH�
VHV�FRPSRVDQWHV��

E��&DWpJRULH�%���OH�SURMHW�ULVTXH�G¶DYRLU�XQ�FHUWDLQ�QRPEUH�G¶LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�VXU�OHV�
SRSXODWLRQV�RX�VXU�GHV�]RQHV�VHQVLEOHV�DX�SODQ�HQYLURQQHPHQWDO�PDLV�TXL�VHUDLHQW�VSpFLILTXHV�DX�VLWH�
HW�PRLQV�QpIDVWHV�TXH�FHX[�GH�OD�FDWpJRULH�$��0rPH�VL�DXFXQH�(,(6�IRUPHOOH�Q¶HVW�UHTXLVH��XQH�DQDO\VH�
HQYLURQQHPHQWDOH�VHUD�HIIHFWXpH�DX�FRXUV�GH�O¶H[pFXWLRQ��

F��&DWpJRULH�&���OH�SURMHW�Q¶DXUD�TXH�GHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�QpJOLJHDEOHV��$XFXQ�WUDYDLO�
HQYLURQQHPHQWDO�VSpFLILTXH�QH�VHUD�QpFHVVDLUH�RXWUH�O¶H[DPHQ�SUpDODEOH��

������� $X�UHJDUG�GHV�DFWLYLWpV�SUpYXHV�GDQV�OH�FDGUH�GX�35$3$0��FHOXL�FL�HVW�FDWpJRULVp�%��/D�SURFpGXUH�
HQYLURQQHPHQWDOH�GpYHORSSpH�DX�FKDSLWUH� VXLYDQW�GpFOLQHUD� OD� FRQGXLWH�j� WHQLU�HQ� IRQFWLRQ�GH� OD� FDWpJRULH�
HQYLURQQHPHQWDOH�FRQIRUPpPHQW�DX[�WH[WHV�QDWLRQDX[�HW�OD�SURFpGXUH�GX�),'$��

�
� )RUPDWWHG��)RQW��1RW�%ROG��1RW�,WDOLF
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3ROLWLTXHV�GH�VDXYHJDUGH�(QYLURQQHPHQWDOH�HW�6RFLDOH�GX�),'$�
������� /HV�GL[�YDOHXUV�HW�SULQFLSHV�HQYLURQQHPHQWDX[�HW�VRFLDX[�GX�),'$�VRQW�SHUWLQHQWV�SRXU�FH�SURMHW�

DLQVL�TXH�SRXU�OH�SURMHW�G¶DGDSWDWLRQ�TXL�O¶DFFRPSDJQHUD��&HV�YDOHXUV�HW�SULQFLSHV�VRFLDX[�VRQW���
�� 5pSRQGUH�DX[�EHVRLQV�GH�YXOQpUDELOLWp�HW�G
DGDSWDWLRQ�GHV�UXUDX[�SDXYUHV�
�� 3URPRXYRLU�O
XWLOLVDWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�OD�SURWHFWLRQ�GHV�pFRV\VWqPHV�FOpV��
�� 6H� FRQFHQWUHU� VXU� OHV� LQLWLDWLYHV� D[pHV� VXU� OH� SDUWHQDULDW� SRXU� XQH� PHLOOHXUH� TXDOLWp� VRFLDOH� HW�

HQYLURQQHPHQWDOH��
�� 7UDLWHU� OHV� pYDOXDWLRQV� G
LPSDFW� HQYLURQQHPHQWDO� HW� VRFLDO� GHV� DFWLYLWpV� DJULFROHV� HW� QRQ� DJULFROHV� GH�

PDQLqUH�LQWpJUpH��
�� ,QFRUSRUHU�OHV�H[WHUQDOLWpV�HW�PLQLPLVHU�OHV�FR�WV�VRFLDX[��
�� 0HWWUH�HQ�°XYUH�GHV�DSSURFKHV�SDUWLFLSDWLYHV��DYHF�XQ�DFFHQW�SDUWLFXOLHU�VXU�OH�U{OH�GHV�IHPPHV��
�� 3URPRXYRLU� OH� GpYHORSSHPHQW� GHV� SHXSOHV� DXWRFKWRQHV� HW� G
DXWUHV� JURXSHV� PDUJLQDOLVpV� �SDVWHXUV��

FKDVVHXUV�HW�FXHLOOHXUV���
�� 3URPRXYRLU�GHV�SURFHVVXV�DJULFROHV�HW�GH�IDEULFDWLRQ�pFRORJLTXHPHQW�UDWLRQQHOOH�����
�� $VVXUHU�XQ�VXLYL�HQYLURQQHPHQWDO�HW�VRFLDO�V\VWpPDWLTXH��
�� (QWUHSUHQGUH�GHV�pYDOXDWLRQV�HQYLURQQHPHQWDOHV�VWUDWpJLTXHV�

��
3URFpGXUH�6(&$3�GX�),'$�

������� /HV� REMHFWLIV� GH� O
pWXGH� G
pYDOXDWLRQ� GH� O
LPSDFW� HQYLURQQHPHQWDO� HW� VRFLDO� GDQV� OH� FDGUH� GH� OD�
SURFpGXUH�6(&$3�GX�),'$�VRQW�OHV�VXLYDQWV��
��LGHQWLILHU� OHV� OLHQV� FOpV� HQWUH� OD� SDXYUHWp� UXUDOH� HW� OD� JHVWLRQ� GH� O
HQYLURQQHPHQW� HW� pYDOXHU� OHV� LPSDFWV�
HQYLURQQHPHQWDX[�HW�VRFLDX[�SRWHQWLHOV�GX�SURMHW�SURSRVp�VXU�OD�EDVH�GH�UHVVRXUFHV�QDWXUHOOHV�HW�OHV�PR\HQV�
GH�VXEVLVWDQFH�GHV�FRPPXQDXWpV�GDQV�OHV�]RQHV�FLEOHV��

��H[SORUHU�HW�LGHQWLILHU�OHV�RSWLRQV�FOpV�SRXU�IDLUH�SURJUHVVHU�OD�GXUDELOLWp�HQYLURQQHPHQWDOH�HW�VRFLDOH��HW�
��UHFRPPDQGHU� GHV� RSSRUWXQLWpV� FOpV� SRXU� LQIOXHQFHU� OH� VRXWLHQ� GX� ),'$� HQ� IDYHXU� GH� OD� GXUDELOLWp�
HQYLURQQHPHQWDOH�HW�GX�GpYHORSSHPHQW�LQWHOOLJHQW�IDFH�DX�FOLPDW��
�

������� &H�&*(6� HVW� GHVWLQp� j� IRXUQLU� GHV� RSWLRQV� TXL� LQIRUPHUDLHQW� HW� DPpOLRUHUDLHQW� DLQVL� OD� SULVH� GH�
GpFLVLRQ� FRQFHUQDQW� OD� FRQFHSWLRQ� GX� SURMHW��/HV� SULQFLSDX[� SUREOqPHV� HQYLURQQHPHQWDX[�� FOLPDWLTXHV� HW�
VRFLDX[�j�WUDLWHU�VRQW�OHV�VXLYDQWV���L��OHV�GpILV�j�UHOHYHU�SRXU�DWWHLQGUH�VHV�REMHFWLIV�GH�GpYHORSSHPHQW�UXUDO�HW�
GH�VpFXULWp�DOLPHQWDLUH��LL�� OHV�SULQFLSDX[�SUREOqPHV�HQYLURQQHPHQWDX[��FOLPDWLTXHV�HW�VRFLDX[�TXL� RQW�XQH�
LQFLGHQFH�VXU�OHV�RSpUDWLRQV�GX�),'$�GDQV�OH�SD\V���LLL��O
LPSDFW�GLUHFW�HW�O
HIIHW�PXOWLSOLFDWHXU�GHV�SUREOqPHV�
PHQWLRQQpV�VXU� OD� UpVLOLHQFH�GHV�pFRV\VWqPHV�HW� OD�SURGXFWLYLWp�GHV� WHUUHV�HW�GHV�FXOWXUHV�� OD�JHVWLRQ�GHV�
UHVVRXUFHV�QDWXUHOOHV�HW�OHV�PR\HQV�G
H[LVWHQFH�UXUDX[���LY��O
DPSOHXU�GH�OD�YRODWLOLWp�HW�GHV�ULVTXHV�UpVXOWDQW�
GH�OD�YDULDELOLWp�HW�GHV�FKDQJHPHQWV�FOLPDWLTXHV��HW��Y��OHV�FDGUHV�UpJOHPHQWDLUHV�OLpV�DX�GpYHORSSHPHQW�UXUDO�
HW�DX[�TXHVWLRQV�HQYLURQQHPHQWDOHV��
�

������� /HV� UpVXOWDWV� GH� O
(,(6� GX� &*(6� HW� GHV� VRXV�SURMHWV� VRQW�� �L�� XQH� pYDOXDWLRQ� GHV� SUREOqPHV�
HQYLURQQHPHQWDX[��HW�VRFLDX[���pFRQRPLTXHV���LQVWLWXWLRQQHOV��HQ�SDUWLFXOLHU�GDQV�OH�VHFWHXU�GX�GpYHORSSHPHQW�
DJULFROH�HW�UXUDO���LL��O
LGHQWLILFDWLRQ�GHV�OLHQV�DYHF�OHV�LQLWLDWLYHV�SHUWLQHQWHV�HQ�FRXUV���LLL��OD�PLVH�HQ�SODFH�GH�
PHVXUHV�VSpFLILTXHV��GH�UHFRPPDQGDWLRQV��\�FRPSULV�GHV�RSSRUWXQLWpV�SRXU�RSWLPLVHU�O
DGDSWDWLRQ��OD�JHVWLRQ�
HQYLURQQHPHQWDOH�HW�O
XWLOLVDWLRQ�GHV�UHVVRXUFHV��GDQV�OD�]RQH�GX�SURMHW��&HV�UpVXOWDWV�PHWWURQW�HQ�OXPLqUH�OHV�
RSSRUWXQLWpV�LPSRUWDQWHV�GLVSRQLEOHV�SRXU�UHQIRUFHU�OD�UpVLOLHQFH�HW�OD�FDSDFLWp�G
DGDSWDWLRQ�GDQV�OH�SURJUDPPH�
��SURMHW�HQ�FRXUV�GH�GpYHORSSHPHQW�

�
������� /HV�SULQFLSHV�FOpV�SRXU�JXLGHU�OH�&*(6�HW�O
(,(6�GX�VRXV�SURMHW�VRQW�OHV�VXLYDQWV��
x� 5HJDUGHU� DX�GHOj� GH� O
DSSURFKH� WUDGLWLRQQHOOH� GHV� JDUDQWLHV� CC� QH� SDV� QXLUH� 

� SRXU� DWWpQXHU� OHV� ULVTXHV�

HQYLURQQHPHQWDX[��FOLPDWLTXHV�HW�VRFLDX[�SRXU�CC�IDLUH�OH�ELHQ�

�HQ�PHWWDQW�GDYDQWDJH�O
DFFHQW�VXU�OD�GXUDELOLWp�
HW� OD� JHVWLRQ� GH� O
HQYLURQQHPHQW� �UpKDELOLWHU� OHV� WHUUHV� GpJUDGpHV�� VDLVLU� OHV� RSSRUWXQLWpV� G
DGDSWDWLRQ� ��
G
DWWpQXDWLRQ� HW� WUDQVIRUPHU� OHV� LQpJDOLWpV� VRXV�MDFHQWHV� TXL� QXLUH� DX� GpYHORSSHPHQW� LQFOXVLI�� HWF��� HW� OHV�
LPSDFWV�HW�ULVTXHV�VRFLDX[���

x� &RPPHQFH]� O
(,(6�SDU�XQ�H[HUFLFH�GH�FDGUDJH� GDQV� OH� EXW�G
LGHQWLILHU� DXWDQW� TXH�SRVVLEOH� OHV�SUREOqPHV�
VRFLDX[��HQYLURQQHPHQWDX[�HW�GH�FKDQJHPHQW�FOLPDWLTXH�SHUWLQHQWV��DILQ�TXH�OD�FROOHFWH�GH�GRQQpHV�GH�EDVH�
HW�O
pYDOXDWLRQ�G
LPSDFW�SXLVVHQW�VH�FRQFHQWUHU�VXU�HX[��

x� 0HWWUH�IRUWHPHQW�O
DFFHQW�VXU�O
LGHQWLILFDWLRQ�GHV�RSSRUWXQLWpV�HW�GpYHORSSHU�XQ�SODQ�GH�JHVWLRQ�DSSURSULp�SRXU�
DPpOLRUHU�OHV�UpVXOWDWV�HW�O
LPSDFW����

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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x� ,GHQWLILHU�HW�FRPSDUHU�GHV�VFpQDULRV�DOWHUQDWLIV�SRXU�UHFRPPDQGHU�GHV�SURSRVLWLRQV�UpDOLVWHV�SRXU�O
pWXGH�GH�OD�
PLVVLRQ�GH�FRQFHSWLRQ����

x� ,GHQWLILHU� OHV� EHVRLQV� HQ� FDSDFLWpV� QpFHVVDLUHV� SRXU� PHWWUH� HQ� °XYUH� HIILFDFHPHQW� OH� SODQ� GH� JHVWLRQ�
HQYLURQQHPHQWDOH�HW�VRFLDOH��

x� 3URGXLUH�XQ�SODQ�GH�VXUYHLOODQFH�UpDOLVWH��FRPSUHQDQW�GHV�SURFHVVXV�GH�JHVWLRQ�GX�FKDQJHPHQW�DSSURSULpV����
x� ,PSOLTXHU�OHV�FRPPXQDXWpV�DIIHFWpHV�HW�OHV�DXWUHV�SDUWLHV�SUHQDQWHV�LQWpUHVVpHV�WRXW�DX�ORQJ�GX�SURFHVVXV�

G
(,(6��GH�OD�SRUWpH�j�O
H[DPHQ�HW�DX[�FRPPHQWDLUHV�VXU�OH�SURMHW�GH�UDSSRUW�ILQDO�DYDQW�OD�SULVH�GH�GpFLVLRQ��
��
/D�VWUDWpJLH�GX�),'$�VXU�OH�FKDQJHPHQW�FOLPDWLTXH��������

������� /D� VWUDWpJLH� GX� ),'$� HQ� PDWLqUH� GH� FKDQJHPHQW� FOLPDWLTXH� H[LJH� GH� UpSRQGUH� SOXV�
V\VWpPDWLTXHPHQW�DX[�GHPDQGHV�FURLVVDQWHV�GH�VHV�FOLHQWV�HQ�PDWLqUH�G
DSSXL�WHFKQLTXH�HW�G
LQQRYDWLRQ�DILQ�
GH�PLHX[�UpSRQGUH�DX[�FKDQJHPHQWV�FOLPDWLTXHV��&HOD�VLJQLILH�DQDO\VHU�HW�UHOHYHU�OHV�GpILV�GX�FKDQJHPHQW�
FOLPDWLTXH�DX�FRXUV�GHV�SUHPLqUHV�pWDSHV�GH�OD�FRQFHSWLRQ�GHV�SURJUDPPHV�HW�GHV�SURMHWV�DILQ�GH�UHQIRUFHU�
OD�UpVLOLHQFH�HW�OD�FDSDFLWp�G
DGDSWDWLRQ��/H�EXW�HW�OH�EXW�GH�OD�VWUDWpJLH�VRQW�GH������

x� 6RXWHQLU� GHV� DSSURFKHV� LQQRYDQWHV� SRXU� DLGHU� OHV� SHWLWV� DJULFXOWHXUV� j� UHQIRUFHU� OHXU�UpVLOLHQFH�DX�
FKDQJHPHQW�FOLPDWLTXH�

x� $LGHU�OHV�SHWLWV�DJULFXOWHXUV�j�WLUHU�SDUWL�GHV�LQFLWDWLRQV�HW�GHV�ILQDQFHPHQWV�G¶DWWpQXDWLRQ�GLVSRQLEOHV�
x� ,QIRUPHU�XQ�GLDORJXH�SOXV�FRKpUHQW�VXU�OH�FKDQJHPHQW�FOLPDWLTXH��OH�GpYHORSSHPHQW�UXUDO��O
DJULFXOWXUH�HW�OD�

VpFXULWp�DOLPHQWDLUH�
������� /D�SULQFLSDOH�VWUDWpJLH�GH�VRUWLH�HVW�©�SOXV�LQWHOOLJHQW�VXU�OH�FOLPDW��R��OH�FKDQJHPHQW�FOLPDWLTXH���DX[�

F{WpV�G¶DXWUHV�ULVTXHV��RSSRUWXQLWpV�HW�WKqPHV���HVW�V\VWpPDWLTXHPHQW�LQWpJUp�GDQV�OHV�SURJUDPPHV�GH�EDVH��
OHV�SROLWLTXHV�HW�OHV�DFWLYLWpV�ª��

�� &RQFHUQDQW�OHV�RSpUDWLRQV��OH�FKDQJHPHQW�FOLPDWLTXH�SHXW�rWUH���HW�GDQV�GH�QRPEUHX[�FDV�HVW�GpMj���SULV�HQ�
FRPSWH�GDQV� OH�PRGqOH�RSpUDWLRQQHO�GX�),'$��&HOD�VLJQLILH� O
LQFRUSRUHU�GDQV�QRWUH�ERvWH�j�RXWLOV�SRXU� OHV�
SUHPLqUHV�pWDSHV�GH�OD�FRQFHSWLRQ�GHV�SURJUDPPHV�HW�SURMHWV�GH�SD\V�HW�SRXU�OD�PLVH�HQ�°XYUH��

�� (Q� FH� TXL� FRQFHUQH� OHV� FRQQDLVVDQFHV�� O
LQQRYDWLRQ� HW� OH� SODLGR\HU�� OH� ),'$� H[SORUHUD� GH� QRXYHDX[�
DUUDQJHPHQWV�SRXU�REWHQLU�GHV�FRPSpWHQFHV�HQ�PDWLqUH�GH�FOLPDW��SDUWDJHUD�OHV�H[SpULHQFHV�VXU�OH�WHUUDLQ�
SRXU�JDUDQWLU�OHXU�DSSOLFDWLRQ�GDQV�O
HQVHPEOH�GHV�SURJUDPPHV�DSSX\pV�SDU�OH�),'$�HW�SRXUVXLYUD�VHV�WUDYDX[�
SRXU�IDoRQQHU�OH�GLDORJXH�PRQGLDO�VXU�OHV�FKDQJHPHQWV�FOLPDWLTXHV�SRXU�OHV�SHWLWV�H[SORLWDQWV��

�� 6
DJLVVDQW�GH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV��O
REMHFWLI�HVW�GH�UHQGUH�OH�SRUWHIHXLOOH�JOREDO�HQ�H[SDQVLRQ�GX�
),'$�LQWHOOLJHQW�IDFH�DX�FOLPDW��/
DXJPHQWDWLRQ�GHV�IRQGV�VXSSOpPHQWDLUHV�SRXU�OH�FOLPDW�FRQWLQXHUD�G
rWUH�
UHFKHUFKpH�SRXU�DSSURIRQGLU�O
LQWpJUDWLRQ�GX�FKDQJHPHQW�FOLPDWLTXH�GDQV�OHV�SURJUDPPHV�GH�EDVH�GX�),'$�
HW�SRXU�FRXYULU�OH�FR�W�DFFUX�TXH�FHOD�LPSOLTXH��

�� 6
DJLVVDQW�GH� O
RUJDQLVDWLRQ� LQWHUQH�� OH�),'$�XWLOLVHUD�GDYDQWDJH� OHV�FRPSpWHQFHV�HW�OH�SHUVRQQHO� LQWHUQHV�
H[LVWDQWV�HW�PHWWUD�HQ�SODFH�XQH�QRXYHOOH�VWUXFWXUH�RUJDQLVDWLRQQHOOH�TXL�UDVVHPEOH�HW�DXJPHQWH�OHV�FDSDFLWpV�
GH�VRQ�SHUVRQQHO�HQ�PDWLqUH�GH�FOLPDW�HW�G
HQYLURQQHPHQW��,O�FRQWLQXHUD�pJDOHPHQW�j�GpPRQWUHU�OHV�YDOHXUV�
GH�OD�FRQVFLHQFH�HQYLURQQHPHQWDOH�HQ�LQWHUQH��
�� �

��
3ROLWLTXH�GX�),'$�VXU�O
HQYLURQQHPHQW�HW�OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��(150��������

������� /D� JHVWLRQ� GXUDEOH� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� QDWXUHOOHV� �(150�� HVW� DX� F°XU� GH� OD�
UpGXFWLRQ�GH�OD�SDXYUHWp�GHV�SRSXODWLRQV�UXUDOHV��/HV�SRSXODWLRQV�UXUDOHV�SDXYUHV�VRQW�FRQIURQWpHV�j�XQH�VpULH�
GH�GpILV� OLpV�j� OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��,OV�VRQW�HQ�SUHPLqUH�OLJQH�GHV�LPSDFWV�GX�FKDQJHPHQW�
FOLPDWLTXH��OHV�pFRV\VWqPHV�HW�OD�ELRGLYHUVLWp�GRQW�LOV�GpSHQGHQW�VRQW�GH�SOXV�HQ�SOXV�GpJUDGpV��OHXU�DFFqV�j�
GHV�WHUUHV�DJULFROHV�FRQYHQDEOHV�GLPLQXH�j�OD�IRLV�HQ�TXDQWLWp�HW�HQ�TXDOLWp��OHXUV�UHVVRXUFHV�IRUHVWLqUHV�VRQW�
GH�SOXV�HQ�SOXV�UHVWUHLQWHV�HW�GpJUDGpHV��LOV�SURGXLVHQW�VXU�GHV�WHUUHV�SOXYLDOHV�JpQpUDOHPHQW�PDUJLQDOHV��DYHF�
XQH�SpQXULH�G
HDX�DFFUXH��OHV�SUL[�GH�O
pQHUJLH�HW�GHV�LQWUDQWV�DJULFROHV�VXLYHQW�XQH�WHQGDQFH�j�OD�KDXVVH�j�
ORQJ� WHUPH��HW� OD� GLPLQXWLRQ�GHV� UHVVRXUFHV�KDOLHXWLTXHV� HW�PDULQHV�PHQDFHQW� OHV� VRXUFHV� HVVHQWLHOOHV�GH�
UHYHQXV�HW�GH�QXWULWLRQ��
�

������� /HV�SUDWLTXHV�DJULFROHV�GRPPDJHDEOHV�SRXU� O
HQYLURQQHPHQW�VRQW� O
XQ�GHV�SULQFLSDX[�PRWHXUV�GH�
FHV�GpILV��/HV�DSSURFKHV�LQDSSURSULpHV�TXL�FRQGXLVHQW�j�XQH�XWLOLVDWLRQ�H[FHVVLYH�G
HQJUDLV�HW�GH�SHVWLFLGHV��
j�OD�SROOXWLRQ�GHV�FRXUV�G
HDX�HW�GHV�DTXLIqUHV��j�O
DFFXPXODWLRQ�GH�VHO�GDQV�OH�VRO��j�OD�SpQXULH�G
HDX�GDQV�OHV�
SULQFLSDX[�EDVVLQV�IOXYLDX[��j�OD�EDLVVH�GHV�QLYHDX[�GHV�HDX[�VRXWHUUDLQHV�HW�j�OD�SHUWH�GH�OD�ELRGLYHUVLWp�GHV�
FXOWXUHV�VRQW�GH�SOXV�HQ�SOXV�SUpRFFXSDQWHV��'H�JUDQGHV�SDUWLHV�GX�6DKHO�GpSHQGHQW�GH�O
DJULFXOWXUH�SOXYLDOH�
DYHF�XQH�XWLOLVDWLRQ�IDLEOH�RX�LQH[LVWDQWH�G
HQJUDLV�RUJDQLTXHV�RX�LQRUJDQLTXHV��O
pURVLRQ�GHV�VROV�HW�XQ�DFFqV�
OLPLWp�DX[�YDULpWpV�GH�VHPHQFHV��/D�IDLEOHVVH�GH�OD�JRXYHUQDQFH��OHV�SROLWLTXHV�GRPPDJHDEOHV�HW�O
pYROXWLRQ�
GHV�PRGHV�GH�FRQVRPPDWLRQ�VRQW�DX�F°XU�GH�FHWWH�GpJUDGDWLRQ�GH�O
HQYLURQQHPHQW��OHV�SRSXODWLRQV�UXUDOHV�
SDXYUHV��\�FRPSULV�OHV�SHWLWV�H[SORLWDQWV��VRQW�VRXYHQW�GpPXQLHV�HW�GRQF�LQFDSDEOHV�GH�JpUHU�GXUDEOHPHQW�OHV�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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UHVVRXUFHV� QDWXUHOOHV��XQ� PDQTXH� G
DFFqV� FODLU� j� OD� WHUUH� HW� GH� GURLWV� IRQFLHUV� VXSSULPH� OHV� LQFLWDWLRQV� j�
PDLQWHQLU�OHV�DFWLIV�QDWXUHOV��IDXVVHU�OHV�SROLWLTXHV�FRPPHUFLDOHV�HW�OHV�VXEYHQWLRQV�DX[�FRPEXVWLEOHV�IRVVLOHV�
HW�DXWUHV�VRQW�GHV�IDFWHXUV�FOpV��/D�UpSRQVH�QpFHVVLWH�XQH�CC�UpYROXWLRQ�j�IHXLOOHV�SHUVLVWDQWHV�

��DOLPHQWpH�SDU�
XQH�DJULFXOWXUH�GXUDEOH�TXL�pTXLOLEUH�OHV�V\VWqPHV�FXOWXUH���pOHYDJH��SrFKH�HW�DJURIRUHVWHULH��GH�VRUWH�TXH�OHV�
LQWUDQWV�H[FpGHQWDLUHV�VRLHQW�pYLWpV�HW�TXH�OD�IHUWLOLWp�GHV�VROV�HW�OHV�VHUYLFHV�pFRV\VWpPLTXHV�QH�VRLHQW�SDV�
FRPSURPLV��WRXW�HQ�DXJPHQWDQW�OD�SURGXFWLRQ�HW�OHV�UHYHQXV��6
DSSX\DQW�VXU�XQ�QRPEUH�FURLVVDQW�GH�SUHXYHV�
GX�VXFFqV�GHV� LQYHVWLVVHPHQWV�GDQV� O
DJULFXOWXUH�GXUDEOH�� LO� H[LVWH�XQH�pQRUPH�RSSRUWXQLWp�GH�GpYHORSSHU�
GDYDQWDJH�OHV�DYDQWDJHV�PXOWLSOHV�����
�

������� /
(150�GX�),'$�VRXOLJQH�TXH�OD�FRQFHSWLRQ�GHV�SURMHWV�SUpVHQWH�GH�QRXYHOOHV�RSSRUWXQLWpV�SRXU�
DPpOLRUHU� O
LQWpJUDWLRQ�V\VWpPDWLTXH�HW� O
pODUJLVVHPHQW�GH� O
(150�GX�SRUWHIHXLOOH��8QH� WHOOH� LQWpJUDWLRQ�SHXW�
DLGHU�OH�),'$�j�QRXHU�GHV�SDUWHQDULDWV�QRXYHDX[�HW�UHQIRUFpV�DYHF�GHV�HQWLWpV�VSpFLDOLVpHV�SRXU�DSSRUWHU�GHV�
UpSRQVHV� DPpOLRUpHV� HW� HIILFDFHV� DX[� SUREOqPHV� OLpV� DX[� UHVVRXUFHV� QDWXUHOOHV� HW� j� OD� YDULDELOLWp� HW� DX�
FKDQJHPHQW�FOLPDWLTXHV��/
(150�HVW�DX�F°XU�GH�OD�UpDOLVDWLRQ�GX�PDQGDW�GX�),'$�HQ�PDWLqUH�GH�UpGXFWLRQ�
GH�OD�SDXYUHWp�HW�G
DJULFXOWXUH�GXUDEOH��FDU�VHV�JURXSHV�FLEOHV�GpSHQGHQW�GLUHFWHPHQW�GH�O
HQYLURQQHPHQW�HW�
GHV�UHVVRXUFHV�QDWXUHOOHV�SRXU�OHXUV�PR\HQV�GH�VXEVLVWDQFH��HW�OD�GHPDQGH�GHV�FOLHQWV�HQ�IDYHXU�GH�O
(150�
DXJPHQWH����

�
������� 6WUDWpJLH�HW�SODQ�G¶DFWLRQ�GX�),'$�GDQV�OH�GRPDLQH�GH�O¶HQYLURQQHPHQW�HW�GHV�FKDQJHPHQWV�

FOLPDWLTXHV� ������������ HVW� DOLJQpH� VXU� OD� � &DGUH� VWUDWpJLTXH� GX� ),'$� ������������ HW� UpSRQG� DX[�
HQJDJHPHQWV�SULV�ORUV�GH�OD�2Q]LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��),'$����(OOH�V
DSSXLH�pJDOHPHQW�
VXU� OHV� SURJUqV� VXEVWDQWLHOV� UpDOLVpV� SDU� OH� ),'$� GDQV� O
LQWpJUDWLRQ� GHV� TXHVWLRQV� HQYLURQQHPHQWDOHV� HW�
FOLPDWLTXHV�GDQV�VHV�LQYHVWLVVHPHQWV�HW�VHV�SURJUDPPHV��QRWDPPHQW�JUkFH�j�VHV�SURFpGXUHV�G
pYDOXDWLRQ�
VRFLDOH�� HQYLURQQHPHQWDOH�HW�FOLPDWLTXH� �3(6(&��HW�DX�3URJUDPPH�G
DGDSWDWLRQ�GH� O¶DJULFXOWXUH�SD\VDQQH�
�$6$3���&HWWH�VWUDWpJLH�GpILQLW�OD�VWUDWpJLH�GX�),'�HQ�PDWLqUH�G¶LQWpJUDWLRQ�GHV�TXHVWLRQV�HQYLURQQHPHQWV�HW�
FOLPDW�GDQV�OHV�&2623��SURMHWV�WRXW�HQ�V¶DVVXUDQFH�TXH�����GHV�LQYHVWLVVHPHQWV�GX�),'$�VRQW�VXU�OH�FOLPDW��
&HWWH� VWUDWpJLH�DXVVL� IL[H� OHV�FLEOHV�SRXU�XQH�PHLOOHXUH� LQWpJUDWLRQ�GHV�TXHVWLRQ� MHXQHV��JHQUH��QXWULWLRQ�HW�
SHXSOHV�LQGLJqQHV�GDQV�OHV�VWUDWpJLHV�HW�SURMHWV�GX�),'$��/D�VWUDWpJLH�V¶DOLJQH�SDUIDLWHPHQW�VXU�OHV�REMHFWLIV�
GH�GpYHORSSHPHQW�GXUDEOH��2''V��HW�O¶DFFRUG�GH�3DULV�VXU�OHV�&KDQJHPHQWV�&OLPDWLTXHV��&H�&*(6�V¶DOLJQH�
SDUIDLWHPHQW�VXU�OHV�RULHQWDWLRQV�GH�OD�6WUDWpJLH�HW�SODQ�G¶DFWLRQ�GX�),'$�GDQV�OH�GRPDLQH�GH�O¶HQYLURQQHPHQW�
HW� GHV� FKDQJHPHQWV� FOLPDWLTXHV� ����������TXL� HVW� GH� JpUHU� OHV� ULVTXHV� HQYLURQQHPHQWDX[�� VRFLDX[�� HW�
FOLPDWLTXHV��

�

�

�

�

�

��� &RQWH[WH�GX�SD\V�'HVFULSWLRQ�GX�FRQWH[WH�HQYLURQQHPHQWDO��FOLPDWLTXH�HW�VRFLDO��
�
6LWXDWLRQ�pFRQRPLTXH�JpQpUDOH��
��

������� /D� 5pSXEOLTXH� FHQWUDIULFDLQH�� SD\V� VDQV� OLWWRUDO� FRPSWDQW� SUqV� GH� ���� PLOOLRQV� G
KDELWDQWV�� V
HVW�
HQJDJpH�GDQV�XQ�ORQJ�SURFHVVXV�GH�UHGUHVVHPHQW��j�OD�VXLWH�G
XQH�FULVH�VpFXULWDLUH�PDMHXUH�HQ������TXL�D�
GpPROL�VRQ�WLVVX�VRFLDO�HW�GpSODFp�SOXV�GH�����GH�VD�SRSXODWLRQ��/HV�pOHFWLRQV�GH������RQW�PLV�ILQ�j�WURLV�DQV�
GH�WUDQVLWLRQ�SROLWLTXH�HW�GH�WURXEOHV��'HSXLV�������OD�5pSXEOLTXH�FHQWUDIULFDLQH�HVW�JRXYHUQpH�SDU�OH�SUpVLGHQW�
)DXVWLQ�$UFKDQJH�7RXDGpUD�HW�OH�3UHPLHU�PLQLVWUH�6LPSOLFH�6DUDQGML��/HV�SURFKDLQHV�pOHFWLRQV�SUpVLGHQWLHOOHV�
GHYUDLHQW�VH�WHQLU�HQWUH�GpFHPEUH������HW�PDUV���������
��

������� /H���)pYULHU��������OH�*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�FHQWUDIULFDLQH�D�VLJQp�XQ�DFFRUG�GH�SDL[�j�
PpGLDWLRQ� GH� O
8QLRQ� DIULFDLQH� DYHF� ��� JURXSHV� DUPpV��&HW� DFFRUG� D� pWp� DSSURXYp� SDU� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH��/
8QLRQ�DIULFDLQH�HW�OD�&RPPXQDXWp�pFRQRPLTXH�GHV�eWDWV�GH�O
$IULTXH�FHQWUDOH��&(($&��VRQW�
OHV�JDUDQWV�GH�O
DFFRUG��WDQGLV�TXH�OD�IRUFH�GH�PDLQWLHQ�GH�OD�SDL[�GHV�1DWLRQV�8QLHV��0,186&$��MRXH�XQ�U{OH�
GH�VRXWLHQ�HVVHQWLHO�HQ�DUULqUH�SODQ��

�
$SHUoX�pFRQRPLTXH�

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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������� /D�FURLVVDQFH�pFRQRPLTXH�HQ�5pSXEOLTXH�FHQWUDIULFDLQH�D�UDOHQWL�j������HQ�������FRPPH�UHJDLQ�
G¶LQVpFXULWp�LQKLEDLW�O¶DFWLYLWp�pFRQRPLTXH�HQ�SHUWXUEDQW�O¶DJULFXOWXUH��OD�V\OYLFXOWXUH�HW�OD�SURGXFWLRQ�PLQLqUH��HW�
GH�UHWDUGHU� OHV�SURMHWV� G
LQYHVWLVVHPHQW��&HSHQGDQW�� GHSXLV� ������ OD� FURLVVDQFH� pFRQRPLTXH� GX� SD\V� D�
GpSDVVp�OD�PR\HQQH�GH�OD�&(0$&�HW�GHYUDLW�DWWHLQGUH������HQ�������
�

������� /D�5pSXEOLTXH�FHQWUDIULFDLQH�JDJQHUDLW�j�PDLQWHQLU�VD�GLVFLSOLQH�EXGJpWDLUH��FDU�HOOH�UHVWH�H[SRVpH�
j� XQ� ULVTXH� pOHYp� GH� VXUHQGHWWHPHQW��/HV� HIIRUWV� GX� JRXYHUQHPHQW� FRQWLQXHQW� GH� SURGXLUH� GHV� UpVXOWDWV�
SRVLWLIV�� DYHF� XQ� UDWLR� GHWWH� �� 3,%� TXL� HVW� WRPEp� j� �����/HV� LQGLFDWHXUV� GH� OD� GHWWH� GHYUDLHQW� V¶DPpOLRUHU�
UpJXOLqUHPHQW�j�PR\HQ�WHUPH��/H�GpILFLW�JOREDO�GHYUDLW�DWWHLQGUH������GX�3,%�HQ�������FRQWUH������HQ�������
$YHF����GX�3,%�HQ�������OD�5pSXEOLTXH�FHQWUDIULFDLQH�D�WRXMRXUV�O
XQ�GHV�UDWLRV�UHFHWWHV�LQWpULHXUHV���3,%�OHV�
SOXV� EDV� GH� O¶$IULTXH� VDKDULHQQH��/HV� GpSHQVHV� SXEOLTXHV� RQW� DXJPHQWp� j� ������ GX� 3,%� HQ� ������
SDUDOOqOHPHQW�j�XQH�KDXVVH�GHV�GpSHQVHV�HQ�ELHQV�HW�VHUYLFHV��/HV�VXEYHQWLRQV�UHVWHQW�pOHYpHV�j������GX�
3,%�HQ������HW�GHYUDLHQW�DWWHLQGUH�����HQ�������JUkFH�DX�VRXWLHQ�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�SRXU�
O
DFFRUG�GH�SDL[��

�
������� 6L� OD� VLWXDWLRQ� VpFXULWDLUH� QH� VH� GpWpULRUH� SDV�� OHV� SHUVSHFWLYHV� j� PR\HQ� WHUPH� GX� SD\V� VRQW�

SRVLWLYHV��/
DPpOLRUDWLRQ�UpJXOLqUH�DWWHQGXH�GH� OD�VpFXULWp�� OH� UpWDEOLVVHPHQW�SURJUHVVLI�GHV�VHUYLFHV�SXEOLFV�
GDQV�OHV�SURYLQFHV��OD�KDXVVH�GHV�LQYHVWLVVHPHQWV�SXEOLFV�HW�SULYpV�HW�OD�PLVH�HQ�°XYUH�GHV�UpIRUPHV�GHYUDLHQW�
SRXVVHU�OD�FURLVVDQFH�j������HQ�������

������� /D� SDXYUHWp� UHVWH� pOHYpH� HW� OHV� SURMHFWLRQV� LQGLTXHQW� TX
HQYLURQ� ���� GH� OD� SRSXODWLRQ� YLYDLW� HQ�
GHVVRXV�GX�VHXLO�GH�SDXYUHWp�LQWHUQDWLRQDO�������GROODU�SDU�MRXU��HQ�WHUPHV�GH�33$��HQ�������(QYLURQ���������
SHUVRQQHV�VRQW�WRXMRXUV�GpSODFpHV�j�O
LQWpULHXU�GX�SD\V�WDQGLV�TXH���������UpIXJLpV�FHQWUDIULFDLQV�RQW�FKHUFKp�
UHIXJH�GDQV�OHV�HQYLURQV�GHV�SD\V�YRLVLQV��2Q�SUpYRLW�TX
HQ�����������PLOOLRQV�GH�&HQWUDIULFDLQV���SOXV�GH�OD�
PRLWLp�GH�OD�SRSXODWLRQ�GX�SD\V���DXURQW�EHVRLQ�G
XQH�DLGH�KXPDQLWDLUH��DYHF�����PLOOLRQ�GH�SHUVRQQHV�GDQV�OH�
EHVRLQ��$ILQ� GH� UpSRQGUH� DX[� EHVRLQV� KXPDQLWDLUHV�� OH� �� MDQYLHU� ������ OH� JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�
FHQWUDIULFDLQH�HW�OH�%XUHDX�GH�OD�FRRUGLQDWLRQ�GHV�DIIDLUHV�KXPDLQHV��2&+$��RQW�RIILFLHOOHPHQW�ODQFp�OH�SODQ�
GH�UpSRQVH�KXPDQLWDLUH�GH�������PLOOLRQV�GH�GROODUV�SRXU�O
DQQpH��
�

������� /D�5pSXEOLTXH�FHQWUDIULFDLQH�UHVWH�O
XQ�GHV�SD\V�OHV�SOXV�SDXYUHV�GX�PRQGH�HW�HVW�DX[�SULVHV�DYHF�
GH�QRPEUHX[�GpILV�HQ�PDWLqUH�GH�FDSLWDO�KXPDLQ��,O�VH�FODVVH�WRXW�HQ�EDV�GH�O
,QGLFH�GH�GpYHORSSHPHQW�KXPDLQ�
GHV� 1DWLRQV� 8QLHV� ����� VXU� ���� SD\V� HQ� GpFHPEUH� ������� FH� TXL� SRXUUDLW� DYRLU� GHV� FRQVpTXHQFHV�
GpYDVWDWULFHV�SRXU�VD�IXWXUH�JpQpUDWLRQ��$ORUV�TXH�OHV�HVWLPDWLRQV�OHV�SOXV�UpFHQWHV�PRQWUHQW�TXH�SOXV�GH�����
GH�OD�SRSXODWLRQ�HVW�SDXYUH��LO�\�D�HX�GHV�DPpOLRUDWLRQV�GDQV�OD�IRXUQLWXUH�GH�VHUYLFHV�SXEOLFV�HVVHQWLHOV�GDQV�
OD�UpJLRQ�VXG�RXHVW�GX�SD\V��

�
������� /D� PRUWDOLWp� PDWHUQHOOH� HVW� SDUPL� OHV� SOXV� pOHYpHV� DX� PRQGH� ����� SRXU� ���� ���� QDLVVDQFHV�

YLYDQWHV���WDQGLV�TXH�OH�WDX[�H[WUrPHPHQW�pOHYp�GH�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH���DQV������SRXU��������
PHW�HQ�pYLGHQFH�OD�JUDYLWp�GH�OD�VLWXDWLRQ�VDQLWDLUH��

�
������� /D�5pSXEOLTXH�FHQWUDIULFDLQH�SRVVqGH�FHUWDLQV�GHV�LQGLFDWHXUV�OHV�SOXV�EDV�GX�PRQGH�HQ�PDWLqUH�

G
pGXFDWLRQ� HW� G
pJDOLWp� GHV� VH[HV��/D� PDXYDLVH� TXDOLWp� GH� O
HQVHLJQHPHQW� SULPDLUH�� OH� PDQTXH�
G
HQVHLJQHPHQW�VHFRQGDLUH�SRXU�OHV�ILOOHV�HW�OD�YLROHQFH�j�O
pJDUG�GHV�IHPPHV�HW�GHV�ILOOHV��DYHF�������LQFLGHQWV�
VLJQDOpV�FKDTXH�DQQpH���������GRQW�����FRQFHUQHQW�GHV�HQIDQWV��UHVWHQW�GHV�GpILV�SUHVVDQWV�SRXU�OH�SD\V��

�
������� /¶HVSpUDQFH�GH�YLH�PR\HQQH�HVW�GH����DQV��'HV�QLYHDX[�pOHYpV�GH�PDOQXWULWLRQ�H[LVWHQW������GH�OD�

SRSXODWLRQ�VRXIIUDQW�GH�PDOQXWULWLRQ�FKURQLTXH� �UHWDUG�GH�FURLVVDQFH���/H� WDX[�GH� IpFRQGLWp�HVW�pOHYp�j�����
HQIDQWV�SDU�IHPPH��
�
�
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*UDSKLTXH����(YROXWLRQ�GH�O
,'+�GH������j������

�
��

6LWXDWLRQ�GX�VHFWHXU�DJULFROH�HW�SDXYUHWp�UXUDOH�
�

������� �/D� SURGXFWLRQ� DJULFROH� HVW� GRPLQpH� SDU� OHV� FXOWXUHV� GH� VXEVLVWDQFH��/
DJULFXOWXUH� �\� FRPSULV� OD�
V\OYLFXOWXUH�HW�OD�SrFKH��UHSUpVHQWDLW�����GX�3,%�HQ������HW�HPSOR\DLW�HQYLURQ�����GH�OD�SRSXODWLRQ�DFWLYH��/D�
)$2�HVWLPH�TX
HQYLURQ�����������KHFWDUHV������������DFUHV��VRLW������GH�OD�VXSHUILFLH�WRWDOH�GHV�WHUUHV��VRQW�
DUDEOHV�RX�HQ�FXOWXUHV�SHUPDQHQWHV��HW�����������G
KHFWDUHV� �����������DFUHV��VRLW������GH� OD�VXSHUILFLH�
WRWDOH��VRQW�HQ�SkWXUDJH�SHUPDQHQW��/D�5&$�HVW�SUHVTXH�DXWRVXIILVDQWH�HQ�SURGXFWLRQ�DOLPHQWDLUH�HW� D�XQ�
SRWHQWLHO�HQ�WDQW�TX
H[SRUWDWHXU��
�

������� /
LQGLFH�GH�OD�SURGXFWLRQ�DOLPHQWDLUH������������ ������HQ�5pSXEOLTXH�FHQWUDIULFDLQH�pWDLW�GH�����HQ�
������VHORQ�OD�FROOHFWLRQ�G
LQGLFDWHXUV�GH�GpYHORSSHPHQW�GH�OD�%DQTXH�PRQGLDOH��FRPSLOpH�j�SDUWLU�GH�VRXUFHV�
RIILFLHOOHPHQW�UHFRQQXHV��5pSXEOLTXH�FHQWUDIULFDLQH���,QGLFH�GH�OD�SURGXFWLRQ�DOLPHQWDLUH������������ ��������
OHV� YDOHXUV� UpHOOHV�� OHV� GRQQpHV� KLVWRULTXHV�� OHV� SUpYLVLRQV� HW� OHV� SURMHFWLRQV� SURYLHQQHQW� GH� OD�%DQTXH�
PRQGLDOH�HQ�MXLOOHW�������

�
������� /H�PDQLRF��OD�FXOWXUH�YLYULqUH�GH�EDVH��HVW�FXOWLYp�VXU�HQYLURQ���������KHFWDUHV����������DFUHV���OD�

SURGXFWLRQ�pWDLW�G
HQYLURQ��������� WRQQHV�HQ�������/D�EDQDQH�HVW� OD�GHX[LqPH�JUDQGH�FXOWXUH�YLYULqUH��/D�
SURGXFWLRQ�pWDLW�GH���������WRQQHV�HQ�������WDQGLV�TXH�OD�SURGXFWLRQ�GH�SODQWDLQ�pWDLW�GH��������WRQQHV��/HV�
DXWUHV�FXOWXUHV�YLYULqUHV�GH������FRPSUHQDLHQW��������WRQQHV�GH�PDwV���������WRQQHV�GH�PLO�HW��������WRQQHV�
GH�VRUJKR��&HUWDLQV�IUXLWV�WURSLFDX[�VRQW�SURGXLWV�HQ�SHWLWHV�TXDQWLWpV��GRQW��������WRQQHV�G
RUDQJHV�HW�������
WRQQHV�GH�FLWURQV�HW�GH� OLPHV�HQ�������8QH�SODQWDWLRQ�GH�SDOPLHUV�j�KXLOH�FRXYUDQW�������KHFWDUHV��������
DFUHV��D�RXYHUW�HQ������j�%RVVRQJR��j����NP�����PL��GH�%DQJXL��(Q������� OD�SURGXFWLRQ�G
KXLOH�GH�SDOPH�
V
pOHYDLW�j�������WRQQHV�����

�
������� /D� SUHPLqUH� SURGXFWLRQ� FRPPHUFLDOH� GH� FRWRQ� HQ� $IULTXH� pTXDWRULDOH� IUDQoDLVH� D� FRPPHQFp� j�

8EDQJL�6KDUL�HQ�������/H�FRWRQ�HVW�FXOWLYp�GDQV�OHV�YDOOpHV�IOXYLDOHV�GX�%DPLQJXL�HW�GX�*ULELQJXL��(Q�����±
�����������WRQQHV�GH�FRWRQ�JUDLQH�RQW�pWp�SURGXLWHV��XQ�UHFRUG�QDWLRQDO��PDLV�OD�SURGXFWLRQ�D�UDSLGHPHQW�FKXWp��
HQ�������HOOH�V
pOHYDLW�j��������WRQQHV��8QH�DXWUH�FXOWXUH�FRPPHUFLDOH�LPSRUWDQWH�HVW�OH�FDIp�GH�KDXWH�TXDOLWp��
TXL� HVW� FXOWLYp� VXU� OHV� SODWHDX[� DYHF� OH� VLVDO� HW� OH� WDEDF��OD� SURGXFWLRQ� GH� FDIp� pWDLW� GH� �� ���� WRQQHV� HQ�
�����������/HV� H[SRUWDWLRQV� GH� FDIp� pWDLHQW� pYDOXpHV� j� ���� PLOOLRQV� GH� GROODUV� HQ� ������ /D� SURGXFWLRQ�
G
DUDFKLGHV��TXL�VRQW�FXOWLYpHV�DYHF�OH�FRWRQ��pWDLW�HVWLPpH�j���������WRQQHV�HQ��������

�
������� 3URGXFWLRQ�DTXDFROH��/D�SURGXFWLRQ�DTXDFROH��WRQQHV�PpWULTXHV��HQ�5pSXEOLTXH�FHQWUDIULFDLQH�D�

pWp� UDSSRUWpH�j�����HQ������� VHORQ� OD� FROOHFWLRQ�G
LQGLFDWHXUV�GH�GpYHORSSHPHQW� GH� OD�%DQTXH�PRQGLDOH��
FRPSLOpH� j� SDUWLU� GH� VRXUFHV� RIILFLHOOHPHQW� UHFRQQXHV��5pSXEOLTXH� FHQWUDIULFDLQH� �� 3URGXFWLRQ� DTXDFROH�
�WRQQHV�PpWULTXHV�� �� OHV� YDOHXUV� UpHOOHV�� OHV� GRQQpHV� KLVWRULTXHV�� OHV� SUpYLVLRQV� HW� OHV� SURMHFWLRQV� RQW� pWp�
IRXUQLHV�SDU�OD�%DQTXH�PRQGLDOH�HQ�MXLOOHW�������

�
������� 3DXYUHWp�UXUDOH�/
LQGLFH�*,1,�HQ�5pSXEOLTXH�FHQWUDIULFDLQH�pWDLW�GH������HQ�������VHORQ�OD�FROOHFWLRQ�

G
LQGLFDWHXUV� GH� GpYHORSSHPHQW� GH� OD� %DQTXH� PRQGLDOH�� FRPSLOpH� j� SDUWLU� GH� VRXUFHV� RIILFLHOOHPHQW�
UHFRQQXHV�5pSXEOLTXH�FHQWUDIULFDLQH���LQGLFH�*,1,���OHV�YDOHXUV�UpHOOHV��OHV�GRQQpHV�KLVWRULTXHV��OHV�SUpYLVLRQV�
HW�OHV�SURMHFWLRQV�SURYLHQQHQW�GH�OD�%DQTXH�PRQGLDOH�HQ�MXLOOHW�������

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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������� /
LQGLFH�GH�*LQL�PHVXUH�GDQV�TXHOOH�PHVXUH�OD�GLVWULEXWLRQ�GHV�UHYHQXV��RX��GDQV�FHUWDLQV�FDV��GHV�
GpSHQVHV� GH� FRQVRPPDWLRQ�� HQWUH� OHV� LQGLYLGXV� RX� OHV� PpQDJHV� DX� VHLQ� G
XQH� pFRQRPLH� V
pFDUWH� G
XQH�
GLVWULEXWLRQ�SDUIDLWHPHQW�pJDOH��8QH�FRXUEH�GH�/RUHQ]�WUDFH�OHV�SRXUFHQWDJHV�FXPXOpV�GX�UHYHQX�WRWDO�UHoX�
SDU� UDSSRUW� DX� QRPEUH� FXPXOp� GH� EpQpILFLDLUHV�� HQ� FRPPHQoDQW� SDU� O
LQGLYLGX� RX� OH� PpQDJH� OH� SOXV�
SDXYUH��/
LQGLFH�GH�*LQL�PHVXUH�O
DLUH�HQWUH�OD�FRXUEH�GH�/RUHQ]�HW�XQH�OLJQH�K\SRWKpWLTXH�G
pJDOLWp�DEVROXH��
H[SULPpH�HQ�SRXUFHQWDJH�GH�O
DLUH�PD[LPDOH�VRXV�OD�OLJQH��$LQVL��XQ�LQGLFH�GH�*LQL�GH���UHSUpVHQWH�XQH�pJDOLWp�
SDUIDLWH��WDQGLV�TX
XQ�LQGLFH�GH�����LPSOLTXH�XQH�LQpJDOLWp�SDUIDLWH��

�
������� 6pFXULWp� DOLPHQWDLUH� HW� QXWULWLRQQHOOH�� �0DOJUp� O¶DVVLVWDQFH� IRXUQLH�� OD� VLWXDWLRQ� HQ� PDWLqUH� GH�

VpFXULWp�DOLPHQWDLUH�UHVWH�SUpRFFXSDQWH�HW�UHVWH�WUqV�SUpRFFXSDQWH��/HV�UpVXOWDWV�GH�O
eYDOXDWLRQ�QDWLRQDOH�GH�
OD�VpFXULWp�DOLPHQWDLUH�GH�GpFHPEUH�������(16$��LQGLTXHQW�TXH�TXHOTXH�����PLOOLRQV�GH�SHUVRQQHV��VRLW�SUqV�
GH�OD�PRLWLp�GHV�����PLOOLRQV�GH�SHUVRQQHV�YLYDQW�HQ�5pSXEOLTXH�FHQWUDIULFDLQH��VRQW�HQ�VLWXDWLRQ�G
LQVpFXULWp�
DOLPHQWDLUH��VRLW�XQH�DXJPHQWDWLRQ�SDU�UDSSRUW�DX[�����PLOOLRQ�GH�GRQQpHV�,3&�GH�VHSWHPEUH��������3DU�UDSSRUW�
j�������O
LQVpFXULWp�DOLPHQWDLUH�JOREDOH�D�DXJPHQWp�GH���SRLQWV�GH�SRXUFHQWDJH��SDVVDQW�GH�����HQ������j�
����HQ�������

�
������� /HV� SRSXODWLRQV� YXOQpUDEOHV� RQW� XQH� FRQVRPPDWLRQ� DOLPHQWDLUH� LQDGpTXDWH�� PDO� GLYHUVLILpH� HW�

LQVXIILVDQWH��&HWWH�YXOQpUDELOLWp�HVW�DFFHQWXpH�SDU�OD�VLWXDWLRQ�pFRQRPLTXH�GH�FHV�PpQDJHV�DLQVL�TXH�SDU�OD�
VWDJQDWLRQ�GHV�UHYHQXV�GHV�PpQDJHV��&HFL�HVW�SURIRQGpPHQW�SUpRFFXSDQW�FDU�HQYLURQ�OD�PRLWLp�GHV�IDPLOOHV�
FHQWUDIULFDLQHV�FRQVDFUHQW�OD�PDMRULWp�GH�OHXUV�UHYHQXV�j�OD�QRXUULWXUH��HW�PrPH�MXVTX
j�����GDQV�FHUWDLQHV�
UpJLRQV��/H�VRXWLHQ�DX[�DFWLYLWpV�DJULFROHV�GHV�PpQDJHV�HW�OD�UpKDELOLWDWLRQ�GH�OD�FKDvQH�GH�YDOHXU�VRQW�GHV�
DFWLYLWpV�FOpV�SRXU�OD�UpGXFWLRQ�GH�O
LQVpFXULWp�DOLPHQWDLUH��OD�JpQpUDWLRQ�GX�GpYHORSSHPHQW�VRFLR�pFRQRPLTXH��
OD�UpVLOLHQFH�HW�OD�SDL[��

�
������� eJDOLWp�GHV�VH[HV��/
pJDOLWp�GHV�VH[HV�HQ�5pSXEOLTXH�FHQWUDIULFDLQH�pWDLW�GH���������HQ�������VHORQ�

OD� FROOHFWLRQ� G
LQGLFDWHXUV� GH� GpYHORSSHPHQW� GH� OD� %DQTXH� PRQGLDOH�� FRPSLOpH� j� SDUWLU� GH� VRXUFHV�
RIILFLHOOHPHQW� UHFRQQXHV��5pSXEOLTXH� FHQWUDIULFDLQH� �� eJDOLWp� GHV� VH[HV� �� OHV� YDOHXUV� UpHOOHV�� OHV� GRQQpHV�
KLVWRULTXHV��OHV�SUpYLVLRQV�HW�OHV�SURMHFWLRQV�RQW�pWp�REWHQXHV�GH�OD�%DQTXH�PRQGLDOH�HQ�MXLOOHW�������������

��
/HV�GpILV�HQYLURQQHPHQWDX[�HW�OHXUV�HIIHWV�VXU�OH�GpYHORSSHPHQW�DJULFROH�HW�OD�SDXYUHWp�UXUDOH�
��
'pVpTXLOLEUH�GHV�pOpPHQWV�QXWULWLIV�GX�VRO�
��

������� /H�VRO�HVW�OH�IRQGHPHQW�GH�OD�SURGXFWLRQ�DJULFROH��6D�IHUWLOLWp�SHXW�DIIHFWHU�GLUHFWHPHQW�OD�FURLVVDQFH�
GHV�FXOWXUHV�DYHF�GHV�FKDQJHPHQWV�GDQV�OH�FDUERQH�GX�VRO��&���O
D]RWH��1��HW�OHV�DFWLYLWpV�PLFURELHQQHV��TXL�
VRQW� VXVFHSWLEOHV� GH� FKDQJHU� DYHF� OH� FKDQJHPHQW� FOLPDWLTXH�� OD� WHPSpUDWXUH� HW� OHV� YDULDWLRQV� GHV�
SUpFLSLWDWLRQV��(Q� WDQW� TXH� EDVH� PDWpULHOOH� GH� OD� FURLVVDQFH� GHV� SODQWHV�� OH� VRO� HVW� pJDOHPHQW� XQ� PLOLHX�
LPSRUWDQW� SRXU� O
DFFXPXODWLRQ� HW� OD� GpFRPSRVLWLRQ� GHV�SROOXDQWV��/
DXJPHQWDWLRQ� UDSLGH�GH� OD� SRSXODWLRQ�D�
HQWUDvQp�XQH�GHPDQGH�DFFUXH�GH�WHUUHV�DJULFROHV��&HFL��j�VRQ�WRXU��D�FRQGXLW�j�XQH�UpGXFWLRQ�GH�OD�WDLOOH�GHV�
H[SORLWDWLRQV�SDU�PpQDJH��(Q�FRQVpTXHQFH��OHV�SpULRGHV�GH�MDFKqUH�VRQW�VRLW�UDFFRXUFLHV��VRLW�LQH[LVWDQWHV��FH�
TXL� HQWUDvQH� XQH� WHQGDQFH� pFUDVDQWH� j� pSXLVHU� OHV� QXWULPHQWV� GX� VRO��'H� SOXV�� O
DSSOLFDWLRQ� LUUDWLRQQHOOH�
G
HVVHQFHV�FKLPLTXHV��G
KHUELFLGHV�HW�GH�SHVWLFLGHV�VLJQLILH�TXH�O
HQYLURQQHPHQW�GX�VRO�HVW�GH�SOXV�HQ�SOXV�
SROOXp�HW�GpJUDGp�����

��
eYROXWLRQ�GX�FRXYHUW�YpJpWDO�HW�GHV�UHVVRXUFHV�IRUHVWLqUHV�

��
������� /HV�HVSqFHV�G
RLVHDX[�PHQDFpHV�HQ�5pSXEOLTXH�FHQWUDIULFDLQH�RQW�pWp�VLJQDOpHV�j����HQ�������

VHORQ� OD� FROOHFWLRQ� G
LQGLFDWHXUV� GH� GpYHORSSHPHQW� GH� OD� %DQTXH�PRQGLDOH�� FRPSLOpH� j� SDUWLU� GH� VRXUFHV�
RIILFLHOOHPHQW�UHFRQQXHV��5pSXEOLTXH�FHQWUDIULFDLQH���(VSqFHV�G
RLVHDX[��PHQDFpHV���YDOHXUV�UpHOOHV��GRQQpHV�
KLVWRULTXHV��SUpYLVLRQV�HW�SURMHFWLRQV�RQW�pWp�REWHQXHV�GH�OD�%DQTXH�PRQGLDOH�HQ�MXLOOHW�������������
��

������� ePLVVLRQV�GH�&2���/HV�pPLVVLRQV�GH�&2���NW��HQ�5pSXEOLTXH�FHQWUDIULFDLQH�RQW�pWp�UDSSRUWpHV�j�
����HQ�������VHORQ�OD�FROOHFWLRQ�G
LQGLFDWHXUV�GH�GpYHORSSHPHQW�GH�OD�%DQTXH�PRQGLDOH��FRPSLOpH�j�SDUWLU�GH�
VRXUFHV�RIILFLHOOHPHQW�UHFRQQXHV��5pSXEOLTXH�FHQWUDIULFDLQH���ePLVVLRQV�GH�&2���NW����OHV�YDOHXUV�UpHOOHV��OHV�
GRQQpHV�KLVWRULTXHV��OHV�SUpYLVLRQV�HW�OHV�SURMHFWLRQV�SURYLHQQHQW�GH�OD�%DQTXH�PRQGLDOH�HQ�MXLOOHW�������

�
������� /R\HUV� IRUHVWLHUV��/HV� UHQWHV� IRUHVWLqUHV� ��� GX� 3,%�� HQ� 5pSXEOLTXH� FHQWUDIULFDLQH� RQW� pWp�

UDSSRUWpHV�j��������HQ�������VHORQ�OD�FROOHFWLRQ�G
LQGLFDWHXUV�GH�GpYHORSSHPHQW�GH� OD�%DQTXH�PRQGLDOH��
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FRPSLOpH�j�SDUWLU�GH�VRXUFHV�RIILFLHOOHPHQW�UHFRQQXHV��5pSXEOLTXH�FHQWUDIULFDLQH���5HQWHV�IRUHVWLqUHV����GX�
3,%����OHV�YDOHXUV�UpHOOHV��OHV�GRQQpHV�KLVWRULTXHV��OHV�SUpYLVLRQV�HW�OHV�SURMHFWLRQV�SURYLHQQHQW�GH�OD�%DQTXH�
PRQGLDOH�HQ�MXLOOHW�������

�
������� (VSqFHV� GH�PDPPLIqUHV�� PHQDFpHV��/HV� HVSqFHV� GH�PDPPLIqUHV��PHQDFpHV� HQ� 5pSXEOLTXH�

FHQWUDIULFDLQH��RQW�pWp�VLJQDOpHV�j����HQ�������VHORQ�OD�FROOHFWLRQ�G
LQGLFDWHXUV�GH�GpYHORSSHPHQW�GH�OD�%DQTXH�
PRQGLDOH�� FRPSLOpH� j� SDUWLU� GH� VRXUFHV� RIILFLHOOHPHQW� UHFRQQXHV��5pSXEOLTXH� FHQWUDIULFDLQH� �� (VSqFHV� GH�
PDPPLIqUHV�PHQDFpHV���OHV�YDOHXUV�UpHOOHV��OHV�GRQQpHV�KLVWRULTXHV��OHV�SUpYLVLRQV�HW�OHV�SURMHFWLRQV�RQW�pWp�
REWHQXHV�GH�OD�%DQTXH�PRQGLDOH�HQ�MXLOOHW�������

�
������� (VSqFHV�YpJpWDOHV��VXSpULHXUHV���PHQDFpHV��/HV�HVSqFHV�YpJpWDOHV��SOXV�pOHYpHV���PHQDFpHV�

HQ� 5pSXEOLTXH� FHQWUDIULFDLQH� RQW� pWp� VLJQDOpHV� j� ��� HQ� ������ VHORQ� OD� FROOHFWLRQ� G
LQGLFDWHXUV� GH�
GpYHORSSHPHQW�GH� OD�%DQTXH�PRQGLDOH��FRPSLOpH�j�SDUWLU�GH�VRXUFHV�RIILFLHOOHPHQW� UHFRQQXHV��5pSXEOLTXH�
FHQWUDIULFDLQH���(VSqFHV�YpJpWDOHV��SOXV�pOHYpHV���PHQDFpHV���YDOHXUV�UpHOOHV��GRQQpHV�KLVWRULTXHV��SUpYLVLRQV�
HW�SURMHFWLRQV�RQW�pWp�REWHQXHV�GH�OD�%DQTXH�PRQGLDOH�HQ�MXLOOHW�������

�
������� $LUHV� SURWpJpHV� WHUUHVWUHV� HW� PDULQHV��/HV� DLUHV� SURWpJpHV� WHUUHVWUHV� HW� PDULQHV� ��� GH� OD�

VXSHUILFLH� WHUULWRULDOH� WRWDOH�� HQ� 5pSXEOLTXH� FHQWUDIULFDLQH� RQW� pWp� VLJQDOpHV� j� ������� HQ� ������ VHORQ� OD�
FROOHFWLRQ�G
LQGLFDWHXUV�GH�GpYHORSSHPHQW�GH�OD�%DQTXH�PRQGLDOH��FRPSLOpH�j�SDUWLU�GH�VRXUFHV�RIILFLHOOHPHQW�
UHFRQQXHV��5pSXEOLTXH�FHQWUDIULFDLQH���$LUHV� WHUUHVWUHV�HW�PDULQHV�SURWpJpHV� ���GH� OD�VXSHUILFLH� WHUULWRULDOH�
WRWDOH�� �� OHV� YDOHXUV� UpHOOHV�� OHV� GRQQpHV� KLVWRULTXHV�� OHV�SUpYLVLRQV�HW� OHV�SURMHFWLRQV� RQW� pWp� IRXUQLHV�SDU�
OD�%DQTXH�PRQGLDOH�HQ�MXLOOHW�������

������� /D�5pSXEOLTXH�FHQWUDIULFDLQH�D�HQUHJLVWUp�O
XQ�GHV�WDX[�GH�GpIRUHVWDWLRQ�WRWDOH�OHV�SOXV�IDLEOHV�GHV�
SD\V� WURSLFDX[� HQWUH� ����� HW� ������ DORUV� TXH� ���� SRXU� FHQW� VHXOHPHQW� GH� VHV� IRUrWV� RQW� pWp�
SHUGXHV��&HSHQGDQW��OH�WDX[�GH�GpJUDGDWLRQ�GHV�IRUrWV�GX�SD\V�pWDLW�FRQVLGpUDEOHPHQW�SOXV�pOHYp�HQ�UDLVRQ�
GH�O
H[SORLWDWLRQ�IRUHVWLqUH��
�

������� $XMRXUG
KXL��HQYLURQ������SRXU�FHQW�GH�OD�5pSXEOLTXH�FHQWUDIULFDLQH�VRQW�VRXV�XQH�IRUPH�RX�XQH�DXWUH�
GH�SURWHFWLRQ��ELHQ�TXH�OH�VRXWLHQ� LQVWLWXWLRQQHO�DX[�DLUHV�SURWpJpHV�DLW�KLVWRULTXHPHQW�pWp� IDLEOH�HW�TXH� OHV�
FKDVVHXUV�HW�OHV�E�FKHURQV�DLHQW�FRQWLQXp�j�RSpUHU�GDQV�OHV�SDUFV�QDWLRQDX[��/D�5pSXEOLTXH�FHQWUDIULFDLQH�
DEULWH�HQYLURQ������HVSqFHV�GH�SODQWHV������RLVHDX[������PDPPLIqUHV������UHSWLOHV�HW����DPSKLELHQV��

�
$FWLYLWpV�DSUqV�UpFROWH�
��

������� /HV�ULVTXHV�LGHQWLILpV�VRQW�L��XQH�PDXYDLVH�JHVWLRQ�GHV�GpFKHWV�HW�GHV�HDX[�XVpHV�GHV�XQLWpV�GH�
WUDLWHPHQW���LL�� O
XWLOLVDWLRQ�G
pQHUJLHV�FRQYHQWLRQQHOOHV� �ERLV��FKDUERQ�GH�ERLV��SRXU� O
H[SORLWDWLRQ�G
XQLWpV�GH�
VWRFNDJH��GH�WUDQVIRUPDWLRQ�RX�GH�FRPPHUFLDOLVDWLRQ�HQ�OLHX�HW�SODFH�G
pQHUJLHV�YHUWHV�SDU�OHV�HQWUHSUHQHXUV�
HQ�UDLVRQ�G
XQ�FR�W�G
LQYHVWLVVHPHQW�GLVVXDVLI�RX�GH�OHXU�LQGLVSRQLELOLWp�VXU�OH�PDUFKp���LLL��XQH�PDXYDLVH�PLVH�
HQ� °XYUH� GHV� LQIUDVWUXFWXUHV� FRQGXLVDQW� j� XQH� SROOXWLRQ� GHV� FRXUV� G
HDX� RX� j� XQ� DIIDLEOLVVHPHQW� GH�
O
HQYLURQQHPHQW�����
��
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&DUDFWpULVWLTXHV�GX�FOLPDW�
��

������� /D� ]RQH� G
LQWHUYHQWLRQ� GX� SURJUDPPH� VH� VLWXH� GDQV� XQ� FOLPDW� WURSLFDO�� DYHF� GHV� SUpFLSLWDWLRQV�
DERQGDQWHV�G
HQYLURQ�����FP�����SRXFHV��SDU�DQ�GDQV�OH�VXG��GLPLQXDQW�j�HQYLURQ����FP�����SRXFHV��GDQV�
O
H[WUrPH�QRUG�HVW��,O�\�D�XQH�VDLVRQ�GHV�SOXLHV��GpFHPEUH�PDUV��HW�XQH�ORQJXH�VDLVRQ�FKDXGH�HW�VqFKH��DYULO�
QRYHPEUH���/HV�LQRQGDWLRQV�VRQW�FRXUDQWHV��/HV�WHPSpUDWXUHV�j�%DQJXL�YDULHQW�HQ�PR\HQQH�HQWUH����&�����)��
HW����&�����)������������

��
�������5pGXFWLRQ�GHV�SUpFLSLWDWLRQV��/HV�SUpFLSLWDWLRQV�HQ�5pSXEOLTXH�FHQWUDIULFDLQH�VRQW�WRPEpHV�j������PP�HQ�

GpFHPEUH�FRQWUH�������PP�HQ�QRYHPEUH��������
�

������� &KDQJHPHQW�FOLPDWLTXH��/H�SD\V�HVW�WUqV�VHQVLEOH�DX[�FKRFV�GX�FKDQJHPHQW�FOLPDWLTXH��/
LQGLFH�
GH�YXOQpUDELOLWp�DX�FKDQJHPHQW�FOLPDWLTXH�GH�OD�5&$�HVW�OH�SOXV�pOHYp�DX�PRQGH��FODVVDQW�OH�SD\V�DX�����VXU�
�����/H�FOLPDW�GH�OD�5&$�YDULH�VHORQ�OHV�]RQHV�pFRORJLTXHV���GDQV�OD�]RQH�pTXDWRULDOH�DX�VXG��OH�FOLPDW�HVW�
WURSLFDO� HW�KXPLGH� �WHPSpUDWXUH�PR\HQQH���� ��&���GDQV�OD�SDUWLH�RXHVW�� LO�SOHXW�SUHVTXH� WRXWH� O
DQQpH�HW� OD�
VDLVRQ�VqFKH�QH�GXUH�VRXYHQW�TXH�GHX[�����PRLV��,O�UHoRLW�SOXV�GH������PP�GH�SUpFLSLWDWLRQV�SDU�DQ���GDQV�OD�
]RQH� LQWHUWURSLFDOH�DX�FHQWUH�� OD�VDLVRQ�GHV�SOXLHV�GXUH�VL[� ����PRLV� �WHPSpUDWXUH�PR\HQQH������&�GDQV�OD�
SDUWLH�OD�SOXV�PpULGLRQDOH����YHUV�OH�QRUG��OD�VDLVRQ�VqFKH�GXUH�FLQT�����j�VL[�����PRLV��(OOH�UHoRLW�pJDOHPHQW�
SOXV�GH������PP�GH�SUpFLSLWDWLRQV�SDU�DQ����GDQV�OD�]RQH�VXE�VDKpOLHQQH�QRUG�DXWRXU�GH�%LUDR��OH�FOLPDW�HVW�
WURSLFDO�VHF��SOXLHV�IDLEOHV�GH�PRLQV�GH������PP�HW�JUDQGHV�YDULDWLRQV�GH�WHPSpUDWXUH���DX�VHLQ�GH�FKDTXH�
EDVVLQ�K\GURJUDSKLTXH��OHV�VRXV�FOLPDWV�VRQW�GpILQL�JpQpUDOHPHQW�HQ�IRQFWLRQ�GX�UpJLPH�GHV�SUpFLSLWDWLRQV�HW�
GH�OD�GXUpH�GHV�SOXLHV��

��
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� �

� �

� �
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������� 5HOLHI��/D�5pSXEOLTXH�FHQWUDIULFDLQH�HVW�XQ�SODWHDX�YDOORQQp�UHODWLYHPHQW�EDV�GRPLQp�DX�QRUG�RXHVW�
SDU�OH�PDVVLI�GX�<DGp�TXL�SURORQJH�O
$GDPDRXD�HW�DX�QRUG�HVW��SDU�OH�PDVVLI�GX�%RQJR��/D�FUrWH�8EDQJXLHQQH�
UHOLH� FHV� GHX[� ���� PDVVLIV� SDU� FROOLQHV� HW� YDOOpHV� j� IRQG� SODW� G
R�� V
pOqYHQW� OHV� .DJDV�� G{PHV� HW� SLFV�
JUDQLWLTXHV��/HV�SODWHDX[�&DUQRW�%HUEpUDWL�GDQV�OH�6RXWKGX�<DGp��HW�0RXND�2XDGGD�DX�VXG�RXHVW�GX�%RQJR��
VRQW�FRQVWLWXpV�G
DQFLHQQHV�URFKHV�GpFRXYHUWHV�SDU�GHV�IRUPDWLRQV�GH�JUqV�DX[�VROV�SHUPpDEOHV�HW�VDEOHX[�
G
R�� SURYLHQW� OH� GLDPDQW��'HV� UHOLHIV� FULVWDOOLQV� pPHUJHQW� G
XQ� YDVWH� SODWHDX�� j� SUR[LPLWp� GHV� IURQWLqUHV�
RFFLGHQWDOHV��PRQWDJQHV�GH�<DGp�������P��HW�RULHQWDOHV��PRQWDJQHV�GH�%RQJR�������P���
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�
5HVVRXUFHV�QDWXUHOOHV�HW�*51���
��
(QYLURQQHPHQW�QDWXUHO�

������� 8QH�JUDQGH�SDUWLH�GX�SD\V�HVW�FRQVWLWXpH�GH�VDYDQH�GH�SODWHDX�SODW�RX�YDOORQQp�j�HQYLURQ�����PqWUHV�
�������SLHGV��DX�GHVVXV�GX�QLYHDX�GH�OD�PHU��/D�PDMHXUH�SDUWLH�GH�OD�PRLWLp�QRUG�VH�WURXYH�GDQV�O
pFRUpJLRQ�
GH�VDYDQH�HVW�VRXGDQLHQQH�GX�)RQGV�PRQGLDO�SRXU� OD�QDWXUH��(Q�SOXV�GHV�FROOLQHV�)HUWLW�DX�QRUG�HVW�GH� OD�
5&$��LO�H[LVWH�GHV�FROOLQHV�GLVSHUVpHV�GDQV�OHV�UpJLRQV�GX�VXG�RXHVW��$X�QRUG�RXHVW�VH�WURXYH�OH�PDVVLI�GH�
<DGH��XQ�SODWHDX�JUDQLWLTXH�G
XQH�DOWLWXGH�GH�����PqWUHV�������SLHGV������
�

������� $YHF���������NLORPqWUHV�FDUUpV����������PLOOHV�FDUUpV���OD�5pSXEOLTXH�FHQWUDIULFDLQH�HVW�OH���H�SOXV�
JUDQG�SD\V�GX�PRQGH��6D�WDLOOH�HVW�FRPSDUDEOH�j�FHOOH�GH�O
8NUDLQH��FDU�O
8NUDLQH�D�XQH�VXSHUILFLH�GH���������
NLORPqWUHV�FDUUpV����������PLOOHV�FDUUpV���VHORQ�OD�OLVWH�GHV�SD\V�HW�GHV�GpSHQGDQFHV�SDU�UpJLRQ����

����������
������� 8QH�JUDQGH�SDUWLH�GH�OD�IURQWLqUH�VXG�HVW�IRUPpH�SDU�OHV�DIIOXHQWV�GX�IOHXYH�&RQJR��OD�ULYLqUH�0ERPRX�

j�O
HVW�IXVLRQQH�DYHF�OD�ULYLqUH�8HOH�SRXU�IRUPHU�OD�ULYLqUH�8EDQJL��TXL�FRPSUHQG�pJDOHPHQW�GHV�SDUWLHV�GH�OD�
IURQWLqUH�VXG��/H�IOHXYH�6DQJKD�WUDYHUVH�FHUWDLQHV�GHV�UpJLRQV�RFFLGHQWDOHV�GX�SD\V��WDQGLV�TXH�OD�IURQWLqUH�
RULHQWDOH�VH�WURXYH�OH�ORQJ�GX�EDVVLQ�YHUVDQW�GX�1LO�����

�������
������� 2Q� HVWLPH� TXH� MXVTX
j� ��� GX� SD\V� HVW� FRXYHUW� GH� IRUrWV�� OHV� SDUWLHV� OHV� SOXV� GHQVHV� pWDQW�

JpQpUDOHPHQW�VLWXpHV�GDQV�OHV�UpJLRQV�GX�VXG��/HV�IRUrWV�VRQW�WUqV�GLYHUVLILpHV�HW�FRPSUHQQHQW�GHV�HVSqFHV�
FRPPHUFLDOHPHQW�LPSRUWDQWHV�G
$\RXV���6DSHOOL�HW�6LSR���/H�WDX[�GH�GpIRUHVWDWLRQ�HVW�G
HQYLURQ������SDU�DQ�
HW�OH�EUDFRQQDJH�GX�ERLV�HVW�FRXUDQW��(Q�������OD�5pSXEOLTXH�FHQWUDIULFDLQH�pWDLW�OH�SD\V�OH�PRLQV�WRXFKp�SDU�
OD�SROOXWLRQ�OXPLQHXVH�DX�PRQGH��/D�5pSXEOLTXH�FHQWUDIULFDLQH�HVW�OH�SRLQW�IRFDO�GH�O
DQRPDOLH�PDJQpWLTXH�GH�
%DQJXL��O
XQH�GHV�SOXV�JUDQGHV�DQRPDOLHV�PDJQpWLTXHV�VXU�7HUUH�������������

��
5HVVRXUFHV�HQ�HDX�

�������� /D�5&$�HVW�OH�FKkWHDX�G
HDX�GX�7FKDG�JUkFH�DX�/RJRQH�HW�DX�&KDUL��TXL�\�SUHQQHQW�OHXU�VRXUFH�HW�
VH�MHWWHQW�GDQV�OH�ODF�7FKDG��'HX[�����JUDQGHV�]RQHV�PRQWDJQHXVHV�FRQGLWLRQQHQW�OH�OHYp�K\GURJUDSKLTXH�GX�
UpVHDX�GH�OD�5&$��/H�SD\V�HVW�GUDLQp�SDU�GHX[�����EDVVLQV�SULQFLSDX[��DX�VXG��OH�EDVVLQ�K\GURJUDSKLTXH�GH�
O
2XEDQJXL��XQ�UXLVVHDX�IRUPp�SDU�OD�MRQFWLRQ�GX�0ERPRX�HW�GH�O
8pOp�DYHF�XQH�VpULH�G
DIIOXHQWV�VXU�OD�GURLWH�
�2XDND��.pPR��2PEHOOH��0SRNR��/RED\H��1DQD��0DPEpUp�HW�.DGpw�FRQVWLWXHQW�OD�6DQJKD���6HXO�O
2XEDQJL��
DIIOXHQW�GX�&RQJR��HVW�QDYLJDEOH�MXVTX
j�%DQJXL�ORUVTXH�OHV�HDX[�VRQW�KDXWHV����DX�1RUG��OHV�EDVVLQV�YHUVDQWV�
GX� &KDUL�/RJRQHTXH� WUDYHUVHQW� OHXUV� DIIOXHQWV� %DKU� $RXN�� %DPLQJXL�� *ULELQJXL�� 2XKDP�� 3HQGp� HW�
0EpUp�������������

�
9pJpWDWLRQ�
��������� /D�5&$�GpERUGH�YHUV�OH�VXG�RXHVW�VXU�OD�JUDQGH�IRUrW�pTXDWRULDOH�HW�V
pWHQG�SULQFLSDOHPHQW�GDQV�OD�

]RQH�GH�VDYDQH��'X�6XG�DX�1RUG��RQ�SHXW�GLVWLQJXHU�OD�IRUrW�pTXDWRULDOH�GHQVH��KXPLGH��j�IHXLOOHV�SHUVLVWDQWHV��
OD�VDYDQH�DUEXVWLYH��]RQH�GH�IDXQH�DERQGDQWH��OD�VWHSSH�GH�EXLVVRQV�pSLQHX[�pSDUV��/H�SD\V�VH�FDUDFWpULVH�
SDU�XQH�IORUH�HW�XQH�IDXQH�WUqV�GLYHUVLILpHV��HQ�SDUWLFXOLHU�XQH�SRSXODWLRQ�G
pOpSKDQWV�GH�IRUrW�G
$IULTXH��YLVLEOHV�
HQ�WURXSHDX[�GH�SOXVLHXUV�GL]DLQHV�GH�PHPEUHV��QRWDPPHQW�GDQV�OHV�VDOLQHV��%D\DQJD���&HWWH�VLWXDWLRQ�UHVWH�
WUqV�IUDJLOH�GX�IDLW�GX�EUDFRQQDJH�SRXU�O
LYRLUH�HW�GH�OD�FRQVRPPDWLRQ�LPSRUWDQWH�GH�YLDQGH�GH�EURXVVH��PDLV�
UHSUpVHQWH�XQ�IRUW�SRWHQWLHO�GH�FKDVVH�HW�G
pFRWRXULVPH��/H�WRXULVPH�UHVWH�HQFRUH�HPEU\RQQDLUH��G
DXWDQW�SOXV�
TXH�FHOD�HVW�G��j� OD�IDLEOHVVH�GHV�LQIUDVWUXFWXUHV�G
DFFXHLO�HW�GH� WUDQVSRUW�HW�j�O
LQVpFXULWp�TXL�UqJQH�GDQV�OH�
SD\V���
�

)DXQH�
��������� 'DQV�OH�VXG�RXHVW��OH�SDUF�QDWLRQDO�GH�']DQJD�6DQJKD�HVW�VLWXp�GDQV�XQH�]RQH�GH�IRUrW�WURSLFDOH��/H�

SD\V�HVW�FRQQX�SRXU�VD�SRSXODWLRQ�G
pOpSKDQWV�GH�IRUrW�HW�GH�JRULOOHV�GHV�SODLQHV�RFFLGHQWDOHV��'DQV�OH�QRUG��OH�
SDUF�QDWLRQDO�GX�0DQRYR�*RXQGD�6W�)ORULV�HVW�ELHQ�SHXSOp�G
DQLPDX[�VDXYDJHV��QRWDPPHQW�GHV�OpRSDUGV��GHV�
OLRQV��GHV�JXpSDUGV�HW�GHV�UKLQRFpURV��HW� OH�SDUF�QDWLRQDO�GH�%DPLQJXL�%DQJRUDQ�HVW�VLWXp�DX�QRUG�HVW�GH�OD�
5&$��/HV�SDUFV�RQW�pWp�JUDYHPHQW�WRXFKpV�SDU�OHV�DFWLYLWpV�GHV�EUDFRQQLHUV��HQ�SDUWLFXOLHU�FHX[�GX�6RXGDQ��DX�
FRXUV�GHV�GHX[�GHUQLqUHV�GpFHQQLHV���
�

%LRGLYHUVLWp�
��������� $LUHV�SURWpJpHV��/D�5pSXEOLTXH�FHQWUDIULFDLQH��MXVTX
HQ�������GLVSRVDLW�G
XQ�UpVHDX�GH����DLUHV�

SURWpJpHV�FRXYUDQW�XQH�VXSHUILFLH�WRWDOH�GH��������NP��VRLW�HQYLURQ�����GH�OD�VXSHUILFLH�WRWDOH�GX�SD\V��&HV�
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DLUHV�SURWpJpHV�FRPSUHQDLHQW� XQH� UpVHUYH� LQWpJUDOH�� WURLV�SDUFV�QDWLRQDX[�� VHSW� UpVHUYHV� IDXQLTXHV�� GHX[�
UpVHUYHV�GH�ELRVSKqUH�HW�XQ�SDUF�SUpVLGHQWLHO�j�VWDWXW�VSpFLDO��/D�FUpDWLRQ�G
DLUHV�SURWpJpHV�Q
D�FRPPHQFp�
TX
HQ�������/H�SUHPLHU�SDUF�QDWLRQDO�D�pWp�OH�3DUF�QDWLRQDO�GX�0DQRYR�*RXQGD�6W�)ORULV�FUpp�HQ�������LO�D�pWp�
VXLYL�HQ������SDU�OH�SDUF�QDWLRQDO�GH�%DPLQJXL�%DQJRUDQ��
�

��������� $YHF�OD�FUpDWLRQ�GH� OD�UpVHUYH�VSpFLDOH�GH�IRUrW�GHQVH�GH�']DQJD�6DQJKD�HW�GX�SDUF�QDWLRQDO�GH�
']DQJD�1GRNL�� OD� 5pSXEOLTXH� FHQWUDIULFDLQH� GLVSRVH� GpVRUPDLV� G
XQ� UpVHDX� GH� ��� DLUHV� SURWpJpHV�� HW� OD�
VXSHUILFLH� WRWDOH� GpVRUPDLV� SURWpJpH� HVW� GH� ��� ���� NP��&HWWH� DXJPHQWDWLRQ� WpPRLJQH� GH� OD� YRORQWp� GH� OD�
5pSXEOLTXH�FHQWUDIULFDLQH�GH�SUpVHUYHU�GDYDQWDJH�G
pFRV\VWqPHV�QDWXUHOV�SRXU�OHV�EHVRLQV�GHV�JpQpUDWLRQV�
SUpVHQWHV�HW�IXWXUHV��(Q�HIIHW��HQ�FUpDQW�OD�UpVHUYH�VSpFLDOH�GH�']DQJD�6DQJKD��OD�5pSXEOLTXH�FHQWUDIULFDLQH�
D� RSWp� SRXU� XQH� QRXYHOOH� VWUDWpJLH� GH� FRQVHUYDWLRQ�� XQH� VWUDWpJLH� GH� FRQVHUYDWLRQ� HW� GH� GpYHORSSHPHQW�
LQWpJUpH��/H�SURMHW�']DQJD�6DQJKD�D�SRXU�REMHFWLI�SULQFLSDO� OD�SURWHFWLRQ�GH�OD� IRUrW�GHQVH�GX�VXG�RXHVW�GH�
OD�5pSXEOLTXH�FHQWUDIULFDLQH��TXL�FRPSUHQG�XQH�SDUWLH�GH�O
DLUH�GH�FRQVHUYDWLRQ�WULQDWLRQDOH�H[DPLQpH�GDQV�FH�
YROXPH�����

��
��
�
�
�
6XSHUILFLH� GX�
SD\V�

$LUH�
G
DWWHUULVVDJH�

6XSHUILFLH�IRUHVWLqUH������ &KDQJHPHQW� GH�
VXSHUILFLH� �����
����� �IRUrW�
WRWDOH��

9ROXPH� HW�
ELRPDVVH�
DpULHQQH�
�IRUrW�WRWDOH��

)RUrW�VRXV�
SODQ� GH�
JHVWLRQ�

)RUrW�
QDWXUHOOH�

3ODQWDWLRQ�
IRUHVWLqUH�

)RUrW�WRWDOH�

����KD� ����KD� ����KD� ����
KD�

�� KD� ��
KDELWDQW�

����KD���DQ� �� P�����KD�W���KD�����
KD�

��

5pSXEOLTXH�
FHQWUDIULFDLQH�

������� ������� �� ���
����

��������� ���� ����� ��� ���� ����

�

VLHVWH�

7DEOHDX����$IULTXH�FHQWUDOH��UHVVRXUFHV�IRUHVWLqUHV�HW�JHVWLRQ�
��

��������� &HWWH�ELRGLYHUVLWp�HVW�FHSHQGDQW�HQ�GDQJHU��6HORQ�OD�OLVWH�URXJH�GH�O
8,&1������OHV�HVSqFHV�HQ�GDQJHU�
FULWLTXH�G
H[WLQFWLRQ�VRQW�pQXPpUpHV�FL�GHVVRXV����

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



�

ʹ͹�
�

�

1RP�VFLHQWLILTXH� 1RP�FRPPXQ� WD[RQLGH� &DWpJRULH�

1HRVFKXPDQQLD�NDPHUXQHQVLV� �� ������ &5�

&\FODQRUELV�HOHJDQV� 7RUWXH�j�FDUDSDFH�GH�1XELH� ����� &5�
7DEOHDX����(VSqFHV�HQ�GDQJHU�FULWLTXH�G¶LQVWLQFWLRQ�

�
=RQHV�DJUR�pFRORJLTXHV�

��������� /H�SD\V�FRPSUHQG�FLQT�]RQHV�DJUR�pFRORJLTXHV�� IRUrW�RX�]RQH�pTXDWRULDOH��&pUpDOHV�HW�EpWDLO�RX�
]RQH�JXLQpHQQH��=RQH�VRXGDQR�JXLQpHQQH��=RQH�GH�FKDVVH�HW�GH�WRXULVPH�����
�

&DUWH�GHV�]RQHV�DJUR�pFRORJLTXHV�HQ�5&$�

�
5HPDUTXH��=RQH� IRUHVWLqUH� RX� ]RQH� pTXLWRULDOH� �]RQH�IRUHVWLqUH� RX� pTXLWRULDOH��=RQH� YLYULHU� pOHYDJH� RX� ]RQH�
JXLQpHQH� � &pUpDOHV� HW� EpWDLO� RX� =RQH� JXLQpHQQH��=RQH� FRWRQ�YLYULHU�pOHYDJH� RX� ]RQH� VRXGDQR�
JXLQpHQH� �=RQH�FRWRQ�FpUpDOHV�pOHYDJH� RX� ]RQH� VRXGDQR�JXLQpHQQH��=RQH� F\QpJpWLTXH� HW� WRXULVWLTXH� �=RQH�
GH�FKDVVH�HW�GH�WRXULVPH��

�
5HPDUTXH�� 0DQLRF�  � PDQLRF� �� PDQLRF��DUDFKLGH�  � DUDFKLGH� �� DUDFKLGH��PDwV�  � PDwV��PLO�  � PLOOHW��LJQDPH�  �
LJQDPHV��KDULFRW� �KDULFRW��VRUJKR�GH�VDLVRQ�VqFKH� �VRUJKR�GH�VDLVRQ�VqFKH��PDUDvFKDJH� �PDUDvFKDJH��IUXLWLHUV� �
DUEUHV�IUXLWLHUV���YHUJHUV��SDWDWH�GRXFH� �SDWDWH�GRXFH��UL]�SOXYLDO� �UL]�SOXYLDO��WDUR� �WDUR��FDIp� �FDIp��FDQQH�j�VXFUH�
 �FDQQH�j�VXFUH��SDOPLHU�j�KXLOH� �KXLOH�GH�SDOPH��WDEDF� �WDEDF��EDQDQH�GRXFH� �EDQDQH�GRXFH��EDQDQH�SODQWDLQ� �
SODQWDLQ��FRXUJH� �FRXUJH���JRXUGHV��SDWDWH� �SRPPH�GH�WHUUH��VpVDPH� �VpVDPH��
��
��
��
0pWpR�j�%DQJXL�
��
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��������� /H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�OHV�LQGLFDWHXUV�FOLPDWLTXHV�PHQVXHOV�PR\HQV�j�%DQJXL�EDVpV�VXU���
DQQpHV�GH�UHOHYpV�PpWpRURORJLTXHV�KLVWRULTXHV��7HPSpUDWXUH�HQ�&HQWLJUDGHV��%DQJXL������1��������(�������
SLHGV������PqWUHV��DX�GHVVXV�GX�QLYHDX�GH�OD�PHU��

��

�� -DQ� IpY� 0DU� DYU� 0DL� -XLQ� MXLO� $R�W� 6(3� RFW� QRY� GpF�

0R\��7HPSpUDWXUH� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

0R\��7HPSpUDWXUH�
PD[LPDOH�

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

0R\��7HPSpUDWXUH�PLQ�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

0R\��-RXUV�GH�SOXLH� �� �� �� �� �� �� �� �� �� �� �� ��

0R\��-RXUV�GH�QHLJH� �� �� �� �� �� �� �� �� �� �� �� ��

7DEOHDX����,QGLFDWHXUV�FOLPDWLTXHV�PHQVXHOV�PR\HQV�j�%DQJXL�
��
7HPSpUDWXUH� PR\HQQH� VXU� OD� SpULRGH� GH� UpIpUHQFH� �����������&HWWH� FDUWH� HVW� EDVpH� VXU� OH�MHX�
GH�GRQQpHV�(:(0%,�����

�
��

��������� &KDQJHPHQW�SURMHWp�GH�OD�WHPSpUDWXUH�SRXU�����������SDU�UDSSRUW�j�OD�SpULRGH�GH�UpIpUHQFH������
������,FL��OD�PR\HQQH�G
HQVHPEOH�GHV�SURMHFWLRQV�GX�PRGqOH�FOLPDWLTXH�UpJLRQDO�HVW�DIILFKpH��/HV�FHOOXOHV�GH�
OD�JULOOH�SRXU�OHVTXHOOHV�XQ�GpVDFFRUG�GH�PRGqOH�HVW�WURXYp�VRQW�FRORUpHV�HQ�JULV��/HV�SURMHFWLRQV�VRQW�EDVpHV�
VXU�OH�VFpQDULR�G
pPLVVLRQ�5&3�������������

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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��������� 3URMHFWLRQV� GX�PRGqOH� FOLPDWLTXH� UpJLRQDO�SRXU� OD� WHPSpUDWXUH� DIILFKpH� VRXV� IRUPH� GH�PR\HQQH�
PRELOH�VXU����DQV��/D�OLJQH�UHSUpVHQWH�OD�PR\HQQH�GH�O
�HQVHPEOH�WDQGLV�TXH�OD�]RQH�RPEUpH�UHSUpVHQWH�OD�
UpSDUWLWLRQ�GX�PRGqOH��/HV�SURMHFWLRQV�VRQW�EDVpHV�VXU�OH�VFpQDULR�G
pPLVVLRQ�5&3����������

�

�
��

��������� &\FOH� DQQXHO�GH� WHPSpUDWXUH� SRXU� OD�SpULRGH������������(Q�EDV�� FKDQJHPHQWV�GX�F\FOH� DQQXHO�
SURMHWpV� SRXU� ���������� SDU� UDSSRUW� j� OD� SpULRGH� GH� UpIpUHQFH� �����������/HV�GRQQpHV�(:(0%,�VRQW�
DIILFKpHV� HQ� QRLU��OHV�VLPXODWLRQV� GH�PRGqOHV� FOLPDWLTXHV� UpJLRQDX[�HQ� YHUW��/D� OLJQH� YHUWH� UHSUpVHQWH�
OD�PR\HQQH�GH�O
�HQVHPEOH�WDQGLV�TXH� OD�]RQH�RPEUpH� UHSUpVHQWH� OD� UpSDUWLWLRQ�GX�PRGqOH��/HV�SURMHFWLRQV�
VRQW�EDVpHV�VXU�OH�VFpQDULR�G
pPLVVLRQ�5&3�������������

��
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3UpFLSLWDWLRQV�PR\HQQHV�HQ�5&$�������

�
&$5�7HPSpUDWXUH�PR\HQQH�

�
��
3UpFLSLWDWLRQ�

��������� 6RPPH�GHV�SUpFLSLWDWLRQV�VXU�OD�SpULRGH�GH�UpIpUHQFH������������&HWWH�FDUWH�HVW�EDVpH�VXU�OH�MHX�
GH�GRQQpHV�(:(0%,�����
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��������� &KDQJHPHQW�SURMHWp�GHV�SUpFLSLWDWLRQV�SRXU�����������SDU�UDSSRUW�j�OD�SpULRGH�GH�UpIpUHQFH������
������,FL��OD�PR\HQQH�G
HQVHPEOH�GHV�SURMHFWLRQV�GX�PRGqOH�FOLPDWLTXH�UpJLRQDO�HVW�DIILFKpH��/HV�FHOOXOHV�GH�
OD�JULOOH�SRXU�OHVTXHOOHV�XQ�GpVDFFRUG�GH�PRGqOH�HVW�WURXYp�VRQW�FRORUpHV�HQ�JULV��/HV�SURMHFWLRQV�VRQW�EDVpHV�
VXU�OH�VFpQDULR�G
pPLVVLRQ�5&3�������������

�
��������� 3URMHFWLRQV�GX�PRGqOH�FOLPDWLTXH�UpJLRQDO�SRXU�OHV�SUpFLSLWDWLRQV�DIILFKpHV�VRXV�IRUPH�GH�PR\HQQH�

PRELOH�VXU����DQV��/D�OLJQH�UHSUpVHQWH�OD�PR\HQQH�GH�O
�HQVHPEOH�WDQGLV�TXH�OD�]RQH�RPEUpH�UHSUpVHQWH�OD�
UpSDUWLWLRQ�GX�PRGqOH��/HV�SURMHFWLRQV�VRQW�EDVpHV�VXU�OH�VFpQDULR�G
pPLVVLRQ�5&3����������

�
�

��������� &\FOH�DQQXHO�GH�SUpFLSLWDWLRQV�SRXU� OD�SpULRGH������������(Q�EDV��FKDQJHPHQWV�GX�F\FOH�DQQXHO�
SURMHWpV� SRXU� ���������� SDU� UDSSRUW� j� OD� SpULRGH� GH� UpIpUHQFH� �����������/HV�GRQQpHV�(:(0%,�VRQW�
DIILFKpHV� HQ� QRLU��OHV�VLPXODWLRQV� GH�PRGqOHV� FOLPDWLTXHV� UpJLRQDX[�HQ� YHUW��/D� OLJQH� YHUWH� UHSUpVHQWH�
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OD�PR\HQQH�GH�O
�HQVHPEOH�WDQGLV�TXH�OD�]RQH�RPEUpH�UHSUpVHQWH�O
pWDOHPHQW�GX�PRGqOH��/HV�SURMHFWLRQV�VRQW�
EDVpHV�VXU�OH�VFpQDULR�G
pPLVVLRQ�5&3�������������

�
��
3URMHFWLRQV�FOLPDWLTXHV�SRXU������

��������� 6HORQ�OH�UDSSRUW�GX�*,(&����>��@���OHV�WHPSpUDWXUHV�HQ�$IULTXH�VXEVDKDULHQQH�RQW�pYROXp�XQ�SHX�SOXV�
YLWH�TXH�OD�PR\HQQH�PRQGLDOH��DYHF�GHV�DXJPHQWDWLRQV�DOODQW�GH�����j�������&�GHSXLV�OD�ILQ�GHV�DQQpHV�������,O�
HVW� WUqV�SUREDEOH� TXH� OHV� WHPSpUDWXUHV�HQ�$IULTXH�DXJPHQWHURQW� DX�FRXUV�GX���H�VLqFOH� GH� �� j��� ��&�HQ�
PR\HQQH������IRLV�SOXV�TXH�OD�PR\HQQH�PRQGLDOH��
�

��������� (Q�5&$��GLIIpUHQWV�VFpQDULRV�FOLPDWLTXHV�PRQWUHQW�XQH�DXJPHQWDWLRQ�GH� OD� WHPSpUDWXUH�DQQXHOOH�
PR\HQQH� GH� ���� j� ������&� GDQV� OD� UpJLRQ� G
LFL� ���������>��@���/H� UDSSRUW� GH� O
86$,'� LQGLTXH� pJDOHPHQW� OD�
YDULDELOLWp�DFFUXH�GHV�SUpFLSLWDWLRQV�HW�OH�ULVTXH�DFFUX�G
LQRQGDWLRQV�HW�GH�VpFKHUHVVHV��FRPPH�OH�PRQWUHQW�OHV�
ILJXUHV�FL�GHVVRXV���

��

�
��
��
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��������� &HWWH� pYROXWLRQ� GX� FOLPDW� DXUD� GHV� FRQVpTXHQFHV� SUpYLVLEOHV� VXU� OHV� FRQGLWLRQV� GH� YLH� GHV�
SRSXODWLRQV�UXUDOHV��6HORQ�OH�*,(&�©OH�FKDQJHPHQW�FOLPDWLTXH�SRXUUDLW�DYRLU�GHV�LPSDFWV�LPSRUWDQWV�j�FRXUW�HW�
j�ORQJ�WHUPH�GDQV�OHV�]RQHV�UXUDOHV�HQ�LQIOXHQoDQW�OD�GLVSRQLELOLWp�HW�O
DSSURYLVLRQQHPHQW�HQ�HDX��OD�VpFXULWp�
DOLPHQWDLUH�HW�OHV�UHYHQXV�DJULFROHV��QRWDPPHQW�HQ�SURYRTXDQW�OH�GpSODFHPHQW�GHV�]RQHV�GH�SURGXFWLRQ�GH�
FXOWXUHV�YLYULqUHV�HW�QRQ�DOLPHQWDLUHV�j�WUDYHUV�OH�PRQGH���QLYHDX�GH�FRQILDQFH�pOHYp�����
�

��������� ,O�HVW�GRQF�UHFRPPDQGp�GH�GpYHORSSHU�GH�QRXYHOOHV�PHVXUHV�G
DGDSWDWLRQ�SRXU�O
DJULFXOWXUH��O
HDX��
OD�V\OYLFXOWXUH�HW�OD�ELRGLYHUVLWp�j�WUDYHUV�GHV�SROLWLTXHV�TXL�WLHQQHQW�FRPSWH�GHV�FRQWH[WHV�GH�SULVH�GH�GpFLVLRQ�
UXUDX[��(Q� UpVXPp�� OH� *,(&� D� UpVXPp� GDQV� OH� WDEOHDX� FL�GHVVRXV� OHV� SULQFLSDX[� ULVTXHV�� SUREOqPHV� HW�
SHUVSHFWLYHV�G
DGDSWDWLRQ�SRXU�OH�FRQWLQHQW�DIULFDLQ�������

�
7DEOHDX����'pWHUPLQDQWV�GHV�LPSDFWV�OLpV�DX�FOLPDW���$IULTXH���

��
�����������
��
3ULRULWpV�QDWLRQDOHV�HQ�WHUPHV�G
DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH�

��������� /
,1'&�D�V\QWKpWLVp�OHV�SULRULWpV�GH�OD�5&$�HQ�PDWLqUH�G
DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH�G
LFL�
������FRPPH�LQGLTXp�GDQV�OH�WDEOHDX�FL�GHVVRXV��������

��
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2EMHFWLIV�G
DGDSWDWLRQ� 6HFWHXUV� G
DFWLYLWpV�
SULRULWDLUHV�

2SWLRQV�G
DGDSWDWLRQ�

$JULFXOWXUH��HW�VpFXULWp�DOLPHQWDLUH��VDQWp��
LQIUDVWUXFWXUHV�GH�EDVH�HW�JHVWLRQ�GXUDEOH�GHV�
UHVVRXUFHV�QDWXUHOOHV��DYHF�SRXU�REMHFWLI�GH�
PDLQWHQLU�XQ�WDX[�GH�FURLVVDQFH�DQQXHO�GHV�
DFWLYLWpV�DJULFROHV�GH����HW�GH�VWDELOLVHU�OH�
WDX[�G
LQVpFXULWp�DOLPHQWDLUH�j������3URILO�GH�
YXOQpUDELOLWp��ULVTXHV�H[WUrPHV��SOXLHV�
WRUUHQWLHOOHV��LQRQGDWLRQV�HW�VpFKHUHVVH���
]RQHV�OHV�SOXV�YXOQpUDEOHV��VXG��QRUG�HW�QRUG�
HVW��HW�SRSXODWLRQV�OHV�SOXV�YXOQpUDEOHV�
�IHPPHV��HQIDQWV��SHXSOHV�DXWRFKWRQHV�HW�
SHUVRQQHV�kJpHV��VRLW�HQYLURQ�������

$JULFXOWXUH�HW�VpFXULWp�
DOLPHQWDLUH��IRUHVWHULH��
pQHUJLH��VDQWp�
SXEOLTXH��UHVVRXUFHV�
HQ�HDX�HW�
DPpQDJHPHQW�GX�
WHUULWRLUH��

$MXVWHPHQW�GX�FDGUH�SROLWLTXH��
DPpOLRUDWLRQ�GH�OD�FRQQDLVVDQFH�GH�OD�
UpVLOLHQFH�DX�FKDQJHPHQW�FOLPDWLTXH��
JHVWLRQ�GXUDEOH�GHV�V\VWqPHV�
DJULFROHV��IRUHVWLHUV�HW�G
pOHYDJH��
XWLOLVDWLRQ�GHV�WHUUHV�&RQWULEXWLRQ�
SUpYXH�GpWHUPLQpH�DX�QLYHDX�QDWLRQDO�
GH�OD�5pSXEOLTXH�FHQWUDIULFDLQH���
,1'&��
��
3ODQLILFDWLRQ��DPpOLRUDWLRQ�HW�
GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�GH�
EDVH��JDUDQWLH�GH�OD�VpFXULWp�
pQHUJpWLTXH��DPpOLRUDWLRQ�GHV�
V\VWqPHV�GH�VDQWp�SXEOLTXH��
DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GHV�GpFKHWV�
HW�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�HQ�
HDX�

�
7DEOHDX����3ULRULWpV�G
DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH�

�
��� ,PSDFW�GHV�FKDQJHPHQWV�FOLPDWLTXHV�GDQV�OHV�]RQHV�FLEOHV��
�

����� 3UpVHQWDWLRQ�
��������� 5pJLRQ�GH�1DQD�0DPEHUH��2PEHOOD�0ERNR��/DED\H�HW�2XKDP�3HQGH��/HV�PRGqOHV�FOLPDWLTXHV�

SURMHWWHQW�XQH�DXJPHQWDWLRQ�GHV�WHPSpUDWXUHV�VXU�OHV���UpJLRQV�FLEOHV�GH���j�����GHJUp���/HV�SURMHFWLRQV�VRQW�
EDVpHV�VXU�OHV�pPLVVLRQV�GH�VFHQDULR��5&3�����

�
�
�
�
�
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��������� 3RXU�FH�TXL�GHV�SUpFLSLWDWLRQV��OH�PrPH�PRGqOH�SUpYRLW�XQH�GLPLQXWLRQ�GHV�SOXYLRPpWULHV�VXU�OHV���
UpJLRQV� FRPPH� O¶LOOXVWUHQW� OHV� ILJXUHV�FL�GHVVRXV��(OOH�HVW� SOXV�PDUTXpH�GDQV� OHV� UpJLRQV� GX�1RUG�FRPPH�
O¶2XKDP�3HQGH�HW�2PEHOOD�03RNR�

�
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��������� &RPELQp��OHV�KDXVVHV�GH�WHPSpUDWXUHV�HW�OD�YDULDELOLWp�SOXYLRPpWULTXH�GHYUDLW�HQWUDLQHU�GHV�EDLVVHV�
GHV�UHQGHPHQWV�GHV�FXOWXUHV��
�

��������� 'DQV� OHV�PrPHV�]RQHV�G¶LQWHUYHQWLRQ��PDOJUp� FHV� SRWHQWLDOLWpV�� LO� \�D� XQ� F\FOH� GH�SDXSpULVDWLRQ�
FRQWLQX��/D�VLWXDWLRQ�pFRQRPLTXH�HW�VRFLR�VDQLWDLUH�QH�FHVVH�GH�VH�GpJUDGHU��DYHF�FRPPH�FRQVpTXHQFH�OD�
SUHVVLRQ�DFFUXH�VXU�OHV�UHVVRXUFHV�QDWXUHOOHV�HW�OD�GpJUDGDWLRQ�DFFpOpUpH�GH�O¶HQYLURQQHPHQW��'¶XQH�PDQLqUH�
JpQpUDOH�� G¶XQH� DQQpH� j� O¶DXWUH� OD� ELRGLYHUVLWp� UpJUHVVH� �� OHV� EDVVLQV� K\GURJUDSKLTXHV� V¶DVVqFKHQW�
SpULRGLTXHPHQW� RX� FRQQDLVVHQW� SDUIRLV� GHV� FUXHV� H[FHSWLRQQHOOHV� HW� GHV� LQRQGDWLRQV�� /¶DPSOHXU� GX�
EUDFRQQDJH�HW�O¶H[SORLWDWLRQ�IRUHVWLqUH�DEXVLYH�HQWUDLQHQW�OD�UpGXFWLRQ�GUDVWLTXH�GHV�UpVHUYRLUV�GHV�HVSqFHV�
OLJQHXVHV�HW�QRQ�OLJQHXVHV���

�
&RPSRVDQWHV���UpVXOWDWV�HW�DFWLYLWpV�

��������� /H�SURMHW�V
DUWLFXOH�DXWRXU�GH�GHX[�YROHWV�WHFKQLTXHV�HW�G
XQ�YROHW�GH�JHVWLRQ��7RXWHV� OHV�DFWLYLWpV�
SUpYXHV�PHWWHQW�XQH�SHUVSHFWLYH�SDUWLFXOLqUH�VXU�OHV�TXHVWLRQV�GH�JHQUH�HW�GH�MHXQHVVH��

��
&RPSRVDQWH����'pYHORSSHPHQW�GH�OD�SURGXFWLRQ�YpJpWDOH�HW�DQLPDOH�

��������� /H�EXW�GH�FHWWH�FRPSRVDQWH�HVW�G
DPpOLRUHU�OD�SURGXFWLRQ�HW�OD�SURGXFWLYLWp�GHV�FXOWXUHV�VWUDWpJLTXHV�
�PDQLRF��PDwV��UL]��KDULFRW��HW�GH�O
pOHYDJH��&HWWH�FRPSRVDQWH� LQWURGXLUD�GHV�WHFKQRORJLHV�SRXU�DPpOLRUHU�OD�
SURGXFWLYLWp��OD�WUDQVIRUPDWLRQ�HW�OH�VWRFNDJH�GHV�SURGXLWV�DJULFROHV��/
DFFHQW�VHUD�PLV�VXU�OHV�IHPPHV�HW�OHV�
MHXQHV�GDQV�FHUWDLQHV�DFWLYLWpV��/H�SURMHW�DSSXLHUD�OD�UpKDELOLWDWLRQ�HW�OD�JHVWLRQ�GHV�SpULPqWUHV�LUULJXpV��/HV�
pOHYHXUV� UHFHYURQW� OHV� FRQQDLVVDQFHV�� OHV� FRPSpWHQFHV� HW� OHV� UHVVRXUFHV� PDWpULHOOHV� QpFHVVDLUHV� SRXU�
DFFURvWUH�OD�SURGXFWLYLWp�HW�OD�SURGXFWLRQ�GX�EpWDLO�����

��
x� 6RXV�FRPSRVDQWH������5HQIRUFHU�OHV�FDSDFLWpV�SURGXFWLYHV�GHV�SURGXFWHXUV�
x� 6RXV�FRPSRVDQWH������&UpDWLRQ�HW�UpKDELOLWDWLRQ�GHV�LQIUDVWUXFWXUHV�G
DSSXL�j�OD�SURGXFWLRQ�
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x� 6RXV�FRPSRVDQWH�����eGXFDWLRQ�QXWULWLRQQHOOH�HW�LQFOXVLRQ�VRFLDOH�GHV�SRSXODWLRQV�
��
&RPSRVDQWH����$SSXL�j�OD�IRXUQLWXUH�GH�VHUYLFHV�HW�j�OD�SURPRWLRQ�GHV�SURGXLWV�

��������� /
REMHFWLI� GH� FHWWH� FRPSRVDQWH� HVW� G
DPpOLRUHU� OD� YDOHXU� DMRXWpH� GHV� SURGXLWV� VpOHFWLRQQpV� HW�
G
DPpOLRUHU�OHV�LQIUDVWUXFWXUHV�SRXU�XQ�PHLOOHXU�DFFqV�DX[�PDUFKpV��&HWWH�FRPSRVDQWH�FRQWULEXHUD�j�OD�PLVH�
HQ� SODFH� GHV� LQIUDVWUXFWXUHV� UXUDOHV� QpFHVVDLUHV� SRXU� O
DJULFXOWXUH� HW� OH� FOLPDW�� TXL� SHUPHWWURQW� O
RXYHUWXUH�
GHV�]RQHV�GH�SURGXFWLRQ��8Q�DSSXL�VHUD�IRXUQL�SRXU�DPpOLRUHU�OD�JHVWLRQ��OD�UpKDELOLWDWLRQ�HW�OD�FRQVWUXFWLRQ�GH�
QRXYHOOHV�URXWHV�UXUDOHV�TXL�VRXWLHQGURQW�OHV�]RQHV�GH�SURGXFWLRQ�DJULFROH��&HWWH�FRPSRVDQWH�DMRXWHUD�GH�OD�
YDOHXU�DX[�SURGXLWV�VpOHFWLRQQpV�HQ�VRXWHQDQW�OHV�XQLWpV�GH�WUDQVIRUPDWLRQ�j�SHWLWH�pFKHOOH�SRXU�OHV�MHXQHV�HW�
OHV�IHPPHV��/H�WUDLWHPHQW�TXL�DPpOLRUH�OHV�UpVXOWDWV�QXWULWLRQQHOV�VHUD�SULRULVp�����

��
x� 6RXV�FRPSRVDQWH������,QIUDVWUXFWXUH�G
RXYHUWXUH�HW�GH�FRQQH[LRQ�DYHF�OH�PDUFKp�
x� 6RXV�FRPSRVDQWH������6RXWLHQ�j�OD�SURPRWLRQ�GHV�SURGXLWV�
x� 6RXV�FRPSRVDQWH������3ULVH�HQ�FKDUJH�GH�O
LQIUDVWUXFWXUH�SRXU�OD�IRQFWLRQQDOLWp�GHV�VHUYLFHV�

��
&RPSRVDQWH����&RRUGLQDWLRQ��JHVWLRQ�HW�GLDORJXH�SROLWLTXH�

��������� &HWWH�FRPSRVDQWH�YLVH�j�DVVXUHU�XQH�PHLOOHXUH�JHVWLRQ�GH�O
LQWHUYHQWLRQ�HW�j�UHQIRUFHU�OD�FRRUGLQDWLRQ�
HIILFDFH�GHV�LQYHVWLVVHPHQWV�GX�SURMHW�JUkFH�j�OD�JHVWLRQ�DGPLQLVWUDWLYH��FRPSWDEOH�HW�ILQDQFLqUH�GX�SURMHW��j�
O
DFTXLVLWLRQ� GHV�ELHQV�� WUDYDX[� HW� VHUYLFHV�GX� SURMHW� HW� j� OD�PLVH�HQ�°XYUH�GX�SODQ�GH�JHVWLRQ�VRFLDOH�HW�
HQYLURQQHPHQWDOH��DLQVL�TXH�FRPPH�GLDORJXH�SROLWLTXH�SRXU�VRXWHQLU�OD�SDUWLFLSDWLRQ�GX�SURMHW�DX[�GLVFXVVLRQV�
QDWLRQDOHV�HW�UpJLRQDOHV�VXU�OH�GpYHORSSHPHQW�HW�O
HQWUHWLHQ�GHV�LQIUDVWUXFWXUHV��/H�SURMHW�DLGHUD�OHV�PLQLVWqUHV�
HW�OHV�SULQFLSDOHV�SDUWLHV�SUHQDQWHV�j�FRRUGRQQHU�O
pODERUDWLRQ�HW�OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV�HW�VWUDWpJLHV�
FOpV�QpFHVVDLUHV�GDQV�OH�VHFWHXU�GDQV�OH�EXW�G
DPpOLRUHU�OD�JRXYHUQDQFH�HW�GH�SHUPHWWUH�XQH�WUDQVIRUPDWLRQ�
HIILFDFH� GX� VHFWHXU� UXUDO��/H� SURMHW� UHQIRUFHUD� pJDOHPHQW� OHV� FDSDFLWpV� GHV� 26&� HW� GHV� RUJDQLVDWLRQV�
SD\VDQQHV�GDQV�OHV�GRPDLQHV�FOpV�GH�OHXUV�FRPSpWHQFHV�QpFHVVDLUHV�SRXU�SDUWLFLSHU�HW�LQIOXHQFHU�O
pODERUDWLRQ�
HW�OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV��&HOOHV�FL� LQFOXURQW�HQWUH�DXWUHV� OD�VWUDWpJLH�JHQUH��OH�SURMHW�GH� ORL�VXU�OD�
JHVWLRQ�GHV�WHUUHV�HW�OHXUV�SODQV�G
DFWLRQ�DVVRFLpV�����

��
��������� /H�SURMHW� IDFLOLWHUD�pJDOHPHQW� O
HQJDJHPHQW�GHV�EpQpILFLDLUHV�SRXU�DFFURvWUH� OD�WUDQVSDUHQFH�HW� OD�

UHVSRQVDELOLWp�JUkFH�DX�V\VWqPH�GH�VXLYL�SDU�GHV� WLHUV��&HOD�FRPSUHQGUD�XQH�FROODERUDWLRQ�pWURLWH�DYHF� OHV�
DFWHXUV�QRQ�pWDWLTXHV�HW�OHV�RUJDQLVDWLRQV�GH�SURGXFWHXUV�SRXU�PHWWUH�HQ�SODFH�GHV�FRPLWpV��GHV�JURXSHV�GH�
VXUYHLOODQFH� TXL� FRQWU{OHURQW� O
XWLOLVDWLRQ�GHV� UHVVRXUFHV�DOORXpHV��DVVXUHURQW� OD� WUDQVSDUHQFH� GHV�PDUFKpV�
SXEOLFV��OD�TXDOLWp�GHV�VHUYLFHV�IRXUQLV�SDU�GLYHUV�SUHVWDWDLUHV�GH�VHUYLFHV�WHOV�TXH�OD�TXDOLWp�GHV�LQIUDVWUXFWXUHV�
FRQVWUXLWHV� HW� XWLOLVp��&HV� JURXSHV� DLGHURQW� pJDOHPHQW� OHV� RUJDQHV� JRXYHUQHPHQWDX[� HW� OHV� SDUWHQDLUHV�
G
H[pFXWLRQ�j�SURSRVHU�GHV�PpFDQLVPHV�GH�UHFRXUV�SRXU�JDUDQWLU�OD�VDWLVIDFWLRQ�GX�VHUYLFH�HW�pYLWHU�OD�FDSWXUH�
SDU�O
pOLWH�����

�
� )RUPDWWHG��7DE�VWRSV����������/HIW
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*pRJUDSKLHV�HW�VHFWHXUV�G
LQWHUYHQWLRQ�VXJJpUpV�SRXU�O
DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH�
��
6HFWHXU� 0pFDQLVPH�G
DGDSWDWLRQ� /D�GHVFULSWLRQ�

6\OYLFXOWXUH�

&UpDWLRQ� HW� H[SDQVLRQ� GH�
IRUrWV� QDWXUHOOHV�
FRPPXQDXWDLUHV��
SODQWDWLRQV��SDUFV�QDWLRQDX[�
HW�SDUFV�IRUHVWLHUV�

(Q� WDQW� TXH� PHVXUH� G
DGDSWDWLRQ� DYHF� GHV� FR�EpQpILFHV�
G
DWWpQXDWLRQ�� O
DFWLRQ� SURSRVpH� GHYUDLW� UHQIRUFHU� OD� UpVLOLHQFH�
GHV� pFRV\VWqPHV� IRUHVWLHUV�� \� FRPSULV� OHV� IRQFWLRQV�
G
DSSURYLVLRQQHPHQW� j� O
DSSXL� GHV� PR\HQV� GH� VXEVLVWDQFH�
GXUDEOHV� GHV� EpQpILFLDLUHV� GLUHFWV��/
DFWLYLWp� GRQQHUD� DX[�
FRPPXQDXWpV� OD� VpFXULWp� MXULGLTXH�� OHV� FRPSpWHQFHV� HW� OHV�
FRQQDLVVDQFHV� QpFHVVDLUHV� SRXU� XWLOLVHU� UDWLRQQHOOHPHQW� OHXUV�
UHVVRXUFHV�QDWXUHOOHV�HW�FRQVHUYHU�OD�ELRGLYHUVLWp�UHVWDQWH��

([SDQVLRQ� HW� LQWHQVLILFDWLRQ�
GHV� DFWLYLWpV�
G
DJURIRUHVWHULH� HW� GH�
UHERLVHPHQW�

&HWWH� PHVXUH� G
DGDSWDWLRQ� TXL� FLEOH� GHV� ]RQHV� VSpFLILTXHV� j�
WUDYHUV� OH� SD\V� DPpOLRUHUD� OD� FRQWULEXWLRQ� GHV� pFRV\VWqPHV�
IRUHVWLHUV�UHVWDXUpV�j� OD�UpGXFWLRQ�GH�OD�SDXYUHWp�IRUHVWLqUH�HW��
SOXV�ODUJHPHQW��j�G
DXWUHV�REMHFWLIV�pFRQRPLTXHV�QDWLRQDX[��/D�
PHVXUH�GHYUDLW�DWWHLQGUH�OHV�REMHFWLIV�VXLYDQWV��

,QWpJUDWLRQ� GX� FKDQJHPHQW�
FOLPDWLTXH� GDQV� OHV�
SROLWLTXHV�HW�SODQV�IRUHVWLHUV�

$ILQ� GH� UpSRQGUH� SOHLQHPHQW� DX[� GpILV� GX� FKDQJHPHQW�
FOLPDWLTXH�� OHV� SROLWLTXHV� HW� SURJUDPPHV� GX� VHFWHXU� IRUHVWLHU�
GRLYHQW�LQWpJUHU�OHV�UpDOLWpV�GX�FKDQJHPHQW�FOLPDWLTXH��

/HV�SDUFRXUV�
��

eODERUDWLRQ� HW� PLVH� HQ�
°XYUH� GH� SROLWLTXHV�
HIILFDFHV� GH� JHVWLRQ�
LQWpJUpH� GHV� UHVVRXUFHV�
QDWXUHOOHV�

/HV�LPSDFWV�QpJDWLIV�GX�FKDQJHPHQW�FOLPDWLTXH�VXU�OHV�SDUFRXUV�
SHXYHQW�rWUH�DWWpQXpV�SDU�OD�IRUPXODWLRQ�HW�OD�PLVH�HQ�°XYUH�GH�
SROLWLTXHV� HIILFDFHV� TXL� YLVHQW� j� DPpOLRUHU� OD� SURGXFWLRQ� HW�
SUHQQHQW� pJDOHPHQW� HQ� FRQVLGpUDWLRQ� OHV� EHVRLQV� G
DXWUHV�
VHFWHXUV�GH�O
pFRQRPLH�EDVpV�VXU�OHV�UHVVRXUFHV�QDWXUHOOHV��

5HVWDXUDWLRQ� GX� SD\VDJH�
GHV�SDUFRXUV�

&HWWH�RSWLRQ�G
DGDSWDWLRQ�FRPSUHQG� OD�PDQLSXODWLRQ�HW� OH�VXLYL�
GHV� WDX[�GH�FKDUJHPHQW�GHV�DQLPDX[�� O
LQVWLWXWLRQQDOLVDWLRQ�GH�
FRQWU{OHV�VWULFWV�GX�SkWXUDJH�HW�OD�JHVWLRQ�GH�OD�YpJpWDWLRQ�HW�GHV�
VROV��

1RXYHOOHV� VWUDWpJLHV� GH�
JHVWLRQ�

/HV� QRXYHOOHV� VWUDWpJLHV� FRQVLVWHQW� HQ� XQH� FRPELQDLVRQ� GH�
PHVXUHV�FRPSUHQDQW�OD�VpOHFWLRQ�DFWLYH�G
HVSqFHV�YpJpWDOHV�HW�
OD� VWLPXODWLRQ� GH� O
pFRQRPLH�GH� O
pOHYDJH�SRXU� HQFRXUDJHU� OHV�
SURSULpWDLUHV�j� IRXUQLU� GX�EpWDLO�HW� GHV�SURGXLWV� FDUQpV�VXU� OHV�
PDUFKpV�ORFDX[���UpJLRQDX[����

6DQWp�
��

3URJUDPPH� GH� OXWWH�
DQWLYHFWRULHOOH�

/HV� HIIHWV� GX� SDOXGLVPH� VXU� OD� VDQWp� QpFHVVLWHURQW� GHV�
LQYHVWLVVHPHQWV�GDQV�OD�PRELOLVDWLRQ�VRFLDOH�HW� O
pGXFDWLRQ�� OHV�
WHFKQLTXHV� GH� SUpYHQWLRQ� WHOOHV� TXH� OHV� UpSXOVLIV� FRQWUH� OHV�
PRXVWLTXHV�� OHV� PRXVWLTXDLUHV� LPSUpJQpHV� G
LQVHFWLFLGH�� OHV�
PpGLFDPHQWV�DQWLSDOXGLTXHV�ERQ�PDUFKp��,O�D�pWp�GpPRQWUp�TXH�
O
XWLOLVDWLRQ�GHV�0,,�HQ�SDUWLFXOLHU�UpGXLW�OD�PRUELGLWp�HW�OD�PRUWDOLWp�
OLpHV�DX�SDOXGLVPH�HQ�5&$��

3URJUDPPH� FRQWLQX�
G
pGXFDWLRQ� HW� GH�
VHQVLELOLVDWLRQ� HQ� VDQWp�
SXEOLTXH�

/
pGXFDWLRQ�VDQLWDLUH�HW�OD�VHQVLELOLVDWLRQ�VRQW�PHQpHV�DX�QLYHDX�
FRPPXQDXWDLUH� SRXU� DLGHU� OHV� SXEOLFV� GDQV� OHXU� SULVH� GH�
GpFLVLRQ� VXU� GHV� TXHVWLRQV� WKpPDWLTXHV��/HV� SURJUDPPHV�
G
pGXFDWLRQ�HW�GH�SURPRWLRQ�GH�OD�VDQWp�GHYUDLHQW�GRQF�LQWpJUHU�
GHV�pOpPHQWV�

6XUYHLOODQFH� LQWpJUpH� GHV�
PDODGLHV�HW�ULSRVWH�

/D� VXUYHLOODQFH� GHV�PDODGLHV� HVW� XQ� pOpPHQW� IRQGDPHQWDO� GX�
SURJUDPPH� GH� OXWWH� FRQWUH� OHV� PDODGLHV� LQIHFWLHXVHV��¬� FHW�
pJDUG�� LO� HVW� FODLUHPHQW� QpFHVVDLUH� GH� FUpHU� RX�G
DPpOLRUHU� OD�
FRQFHSWLRQ�GH�EDVHV�GH�GRQQpHV�VXU�OD�VDQWp�HW�GH�UHQIRUFHU�OH�
SURJUDPPH�LQWpJUp�GH�VXUYHLOODQFH�GHV�PDODGLHV�GX�06��

6RXWLHQ� QXWULWLRQQHO� DX[�
JURXSHV�YXOQpUDEOHV�

/H�PLQLVWqUH�GH�OD�6DQWp�DYHF�OH�VRXWLHQ�GX�IRQGV�PRQGLDO�SRXU�
IRXUQLU� XQ�VRXWLHQ�QXWULWLRQQHO�DX[�JURXSHV�YXOQpUDEOHV�HW� DX[�
PHPEUHV�GH�OHXU�IDPLOOH�

,QIUDVWUXFWXUH� GH� VDQWp�
SXEOLTXH�

8QH� pOLPLQDWLRQ� DSSURSULpH� GHV� GpFKHWV� GRLW� rWUH� HQFRXUDJpH�
SRXU� pYLWHU� OD� FRQWDPLQDWLRQ� SDWKRJqQH� HW� WR[LTXH� ORUV� GHV�
LQRQGDWLRQV��,O� H[LVWH� GH� QRPEUHX[� RXWLOV� HW� WHFKQRORJLHV� TXL�
SHXYHQW� rWUH� XWLOLVpV� SRXU� UpGXLUH� OHV� LPSDFWV� GH� OD� YDULDELOLWp�
FOLPDWLTXH� VXU� OD� VDQWp� GHV� SRSXODWLRQV� KXPDLQHV�
YXOQpUDEOHV��'DQV�FHUWDLQHV�FRPPXQDXWpV�� LO�V
DJLW�QRWDPPHQW�
GH� OD� SURPRWLRQ� G
XQ� HQYLURQQHPHQW� GH� ORJHPHQW� VDLQ� HW� GH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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6HFWHXU� 0pFDQLVPH�G
DGDSWDWLRQ� /D�GHVFULSWLRQ�
O
DSSOLFDWLRQ�GHV�UqJOHPHQWV�GH�FRQVWUXFWLRQ��'DQV�OHV�]RQHV�R��
OHV� JHQV� GpSHQGHQW� G
XQH� HDX�QRQ� WUDLWpH�� G
XQH� HDX� SRWDEOH�
ILDEOH�HW�V�UH�DLQVL�TXH�GH�O
XWLOLVDWLRQ�GH�PHVXUHV�VLPSOHV�WHOOHV�
TXH�OH�VWRFNDJH�DGpTXDW�GH�O
HDX�SRWDEOH�GDQV�GHV�UpFLSLHQWV�j�
ERXFKH� pWURLWH�� OH� ILOWUDJH� GH� O
HDX� SRWDEOH� HW� O
XWLOLVDWLRQ� GH�
FRPSULPpV�GH�FKORUH��

3URJUDPPH�GH�YDFFLQDWLRQ�

/HV� FDPSDJQHV� GH� YDFFLQDWLRQ� FRQWUH� WRXWHV� OHV� PDODGLHV�
SRVVLEOHV� GRLYHQW� rWUH� VRXWHQXHV��/H� YDFFLQ� FRQWUH� OD� ILqYUH�
MDXQH�HVW�DGPLQLVWUp�j�O
kJH�GH���PRLV�GDQV�WRXWHV�OHV�FOLQLTXHV�
GX�SD\V��/H�YDFFLQ�FRQWUH�OD�PpQLQJLWH�Q
HVW�DGPLQLVWUp�TX
DX[�
SqOHULQV�PXVXOPDQV�DYDQW�OH�KDMM�DQQXHO�HW�ORUVTX
XQH�pSLGpPLH�
GH�PDODGLH�PHQDFH��

$JULFXOWXUH�

0HVXUHV�G
DGDSWDWLRQ�
WHFKQLTXHV�

6pOHFWLRQ�GH�YDULpWpV�GH�FXOWXUHV�j�KDXW�UHQGHPHQW�UpVLVWDQWHV�
j�OD�VpFKHUHVVH��DX[�PDODGLHV�SDUDVLWDLUHV�HW�j�OD�VDOLQLWp�GDQV�
OHV� FRQGLWLRQV� ORFDOHV��$� FHWWH� ILQ�� OH� SRWHQWLHO� JpQpWLTXH� GHV�
HVSqFHV� FXOWLYpHV� ORFDOHV� GRLW� rWUH� pWXGLp� HW� OHV� VSpFLPHQV�
VWRFNpV�GDQV�GHV�EDQTXHV�GH�VHPHQFHV�
&KDQJHPHQW� GHV� GDWHV� GH� SODQWDWLRQ� HW� UHPSODFHPHQW� GHV�
YDULpWpV�GH�UL]�GH�ORQJXH�GXUpH�GHV�KDXWHV�HW�EDVVHV�WHUUHV�SDU�
GHV�YDULpWpV�GH�FRXUWH�GXUpH�
'pPRQVWUDWLRQ�� SURPRWLRQ� HW� GLIIXVLRQ� GH� WHFKQRORJLHV�
DPpOLRUpHV�DSUqV�UpFROWH��&HOD�DXUD�SRXU�HIIHW�j�ORQJ�WHUPH�GH�
UpGXLUH�OD�FXOWXUH�H[WHQVLYH�GHV�WHUUHV�PDUJLQDOHV�

0HVXUHV�G
DGDSWDWLRQ�
UpJOHPHQWDLUHV�

'pFRXUDJHU�OD�FXOWXUH�VXU�OHV�]RQHV�PDUJLQDOHV�
5pGXFWLRQ�GX�JDVSLOODJH�DOLPHQWDLUH�FXLW�
'LYHUVLILFDWLRQ� GHV� KDELWXGHV� DOLPHQWDLUHV� �SDVVDJH� GX� UL]� j�
G
DXWUHV�FpUpDOHV��

%pWDLO�

$XJPHQWHU� OD� SURGXFWLRQ� IRXUUDJqUH� GHV� MDUGLQV� IRXUUDJHUV�
LQWHQVLIV�
3URPRXYRLU�O
LQWpJUDWLRQ�FXOWXUH���pOHYDJH��
$PpOLRUHU�OHV�WHFKQLTXHV�GH�FRQVHUYDWLRQ�GHV�DOLPHQWV�HW�O
DFFqV�
DX[�VXSSOpPHQWV�
6
HQJDJHU� DYHF� G
DXWUHV� LQVWLWXWLRQV�� SDU� H[HPSOH�� OH� &HQWUH�
LQWHUQDWLRQDO� GH� OD� WU\SDQRWROpUDQFH� �,7&��� SRXU� H[SORUHU� OH�
SRWHQWLHO� GHV� V\VWqPHV� GH� SURGXFWLRQ� DQLPDOH� LQWHQVLYH� GDQV�
GLIIpUHQWHV�UpJLRQV�GH�OD�*DPELH�
([SORUHU� SOXV� HQ� SURIRQGHXU� OHV� RSSRUWXQLWpV� GH� VpOHFWLRQ� ��
FURLVHPHQW�GH�YDFKHV�1GDPD�DYHF�GHV�UDFHV�SOXV�SURGXFWULFHV�
GH�ODLW�

,QIUDVWUXFWXUHV�� 5RXWHV� HW� URXWHV� GH�
GHVVHUWH�

,QIUDVWUXFWXUHV� j� O
pSUHXYH� GX� FOLPDW� DYHF� GHV� V\VWqPHV� GH�
GUDLQDJH�� GHV� SRQFHDX[� HW� XWLOLVDQW� GHV� LQIUDVWUXFWXUHV�
UpVLOLHQWHV�DX�FOLPDW��
��

7DEOHDX�����2SWLRQV�G
DGDSWDWLRQ�SDU�VHFWHXU��318(���������
�

������,PSDFW��ULVTXHV�SRWHQWLHOV�HW�PHVXUHV�G
DWWpQXDWLRQ�GX�SURJUDPPH�VXU�OHV�SODQV�GH��O
HQYLURQQHPHQW�
HW�GX�FKDQJHPHQW�FOLPDWLTXH�

�
��������� �,O�H[LVWH�FHUWDLQV�SULQFLSDX[�REVWDFOHV�VSpFLILTXHV�TXH�OH�SURMHW�HQWHQG�VXUPRQWHU�DILQ�G
DXJPHQWHU�

OD�SURGXFWLYLWp�GHV�FKDvQHV�GH�YDOHXU�GX�EpWDLO��GX�PDwV��GHV�KDULFRWV��GX�UL]�HW�GX�PDQLRF�GDQV� OHV�]RQHV�
FLEOpHV��/HV�REVWDFOHV�j�XQH�PHLOOHXUH�SURGXFWLYLWp�DJULFROH�VRQW��
�

��������� ,QVXIILVDQFH�GHV�VHUYLFHV�G
LQIRUPDWLRQ�VXU�OH�FOLPDW��GH�OD�FRQQDLVVDQFH�HW�GH�OD�FRPSUpKHQVLRQ�GHV�
LPSDFWV�GX�FKDQJHPHQW�FOLPDWLTXH�SRXU�PLHX[�SODQLILHU�OD�UpSRQVH�GDQV�OHV�&9��FRQQDLVVDQFHV�FOLPDWLTXHV��
LQIRUPDWLRQV� ILDEOHV� SRXU� PLHX[� FRPSUHQGUH� OHV� GLIIpUHQWHV� IRUPHV� GH� ULVTXHV� FOLPDWLTXHV� GDQV�
O
DJULFXOWXUH��'HV� LQIRUPDWLRQV�FOLPDWLTXHV�SUpFLVHV�� ILDEOHV�HW�RSSRUWXQHV�HW�GHV�V\VWqPHV�G
DOHUWH�SUpFRFH�
UREXVWHV� �&,(:6�� VRQW� HVVHQWLHOV� SRXU� UpGXLUH� OHV� SHUWHV� HW� OHV� GRPPDJHV� UpVXOWDQW� G
pYpQHPHQWV�
PpWpRURORJLTXHV�H[WUrPHV�OLpV�DX�FOLPDW��DFFURvWUH� OD�UpVLOLHQFH�GHV�SRSXODWLRQV�YXOQpUDEOHV�HW� UHQIRUFHU� OD�
FDSDFLWp�GHV�FRPPXQDXWpV�UXUDOHV�ORFDOHV�j�V
DGDSWHU�DX[�FKDQJHPHQWV�IXWXUV�GDQV�OH�FOLPDW��/D�FDSDFLWp�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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GHV�LQIUDVWUXFWXUHV�K\GURPpWpRURORJLTXHV�HQ�5&$�HVW�WUqV�IDLEOH��DYHF�XQH�GHQVLWp�GH�UpVHDX�G
REVHUYDWLRQ�
�QRPEUH� GH� VWDWLRQV� SDU� ��� ���� NP��� LQIpULHXUH� j� ���� HQ� &{WH� G
,YRLUH� FRQWUH� ���� DX�0DODZL� HW� ����� DX�
5ZDQGD��&HOD� HPSrFKH� OHV� GpFLGHXUV�� OHV� DJULFXOWHXUV� G
LQIRUPHU� HW� GH� VpOHFWLRQQHU� OHV� ERQQHV�PHVXUHV�
G
DGDSWDWLRQ�GDQV�OHV�VHFWHXUV�FLEOpV��EpWDLO��KDULFRWV��PDwV��UL]�HW�PDQLRF������
�

��������� &DSDFLWpV�IDLEOHV�HW�LQVXIILVDQWHV�GHV�DJULFXOWHXUV�j�JpUHU�OHV�ULVTXHV�FOLPDWLTXHV�GDQV�FHV�FKDvQHV�
GH�YDOHXU��3RXU�TXH�OHV�FRPPXQDXWpV�UXUDOHV�GH�OD�]RQH�GX�SURMHW�OH�ORQJ�GHV�FKDvQHV�GH�YDOHXU�SXLVVHQW�IDLUH�
IDFH�DX[�HIIHWV�GX�FKDQJHPHQW�FOLPDWLTXH��FHOD�QpFHVVLWH�XQH�SUpSDUDWLRQ�HW�GHV�FRPSpWHQFHV�VSpFLILTXHV�
SRXU� PLHX[� JpUHU� OHV� ULVTXHV� FOLPDWLTXHV��$FWXHOOHPHQW�� LOV� Q
RQW� SDV� OHV� FDSDFLWpV� G
LGHQWLILHU� OHV� ULVTXHV�
FOLPDWLTXHV�HW�G
DGRSWHU�OHV�ERQQHV�PHVXUHV�G
DGDSWDWLRQ���

�
��������� )DLEOH�DGRSWLRQ�GHV�SUDWLTXHV���WHFKQRORJLHV�G
DGDSWDWLRQ���G
DWWpQXDWLRQ�OHV�SOXV�DSSURSULpHV��GHV�

LQIUDVWUXFWXUHV�K\GUDXOLTXHV�SRXU�IDLUH�IDFH�j�OD�IDLEOH�SURGXFWLYLWp�DJULFROH�GDQV�OHV�&9��/D�SURGXFWLYLWp�DJULFROH�
HVW� IDLEOH� HQ� UDLVRQ�GH� QRPEUHX[� IDFWHXUV� GRQW� OH� FKDQJHPHQW� FOLPDWLTXH��/HV�PDODGLHV� GHV� FXOWXUHV�� OHV�
LQRQGDWLRQV�DIIHFWHQW� OHV� UHQGHPHQWV�� OD�SURGXFWLRQ�HW� OD�SURGXFWLYLWp�GHV�FXOWXUHV��/H�SURMHW�DXJPHQWHUD� OD�
SURGXFWLRQ� GH� YDULpWpV� HW� G
HVSqFHV� UpVLOLHQWHV� DX� FOLPDW� HQ� IDYRULVDQW� O
DGRSWLRQ� GHV�PHLOOHXUHV� DFWLYLWpV�
G
DGDSWDWLRQ� UpVLOLHQWHV�DX�FOLPDW�HW� GHV� LQIUDVWUXFWXUHV� UXUDOHV� WRXW�HQ� RIIUDQW�GHV�PR\HQV�GH�VXEVLVWDQFH�
DOWHUQDWLIV�WHOV�TXH�OD�SURGXFWLRQ�DJULFROH��OD�SLVFLFXOWXUH�HW�O
DYLFXOWXUH�SRXU�OHV�MHXQHV�HW�OHV�IHPPHV�OH�ORQJ�GX�
EDVVLQ�K\GURJUDSKLTXH���

�
��������� �$EVHQFH�G
HQYLURQQHPHQW�SURSLFH�j�O
HIILFDFLWp�LQVWLWXWLRQQHOOH�HW�DX�PpFDQLVPH�GH�FRRUGLQDWLRQ��,O�

\�D�VRXYHQW�XQH�FRRUGLQDWLRQ��XQ�SDUWDJH�G
LQIRUPDWLRQV�HW�GH�GRQQpHV� OLPLWpV�HQWUH� OHV�GLIIpUHQWHV�HQWLWpV�
JRXYHUQHPHQWDOHV� HW� QRQ� JRXYHUQHPHQWDOHV�� FKDFXQH� G
HOOHV� MRXDQW� XQ� U{OH� FOp� GDQV� OD� FKDvQH� GH� YDOHXU�
&,(:6�HW�XWLOLVpH�GDQV�FHUWDLQHV�FKDvQHV�GH�YDOHXU��/HV�SROLWLTXHV�YLVDQW�j�VXSSULPHU�OHV�REVWDFOHV�j�O
DGRSWLRQ�
HW� DX[� LQYHVWLVVHPHQWV� GDQV� OH� &,(:6� QH� VRQW� SDV� HQ� SODFH� DX� VHLQ� GHV� JRXYHUQHPHQWV� QDWLRQDX[� HW�
ORFDX[��'HV�LQWHUYHQWLRQV�QRQ�FRRUGRQQpHV�OLPLWHQW�O
HIILFDFLWp�GHV�PHVXUHV�G
DGDSWDWLRQ�H[LVWDQWHV�GDQV�OHV�
FKDvQHV�GH�YDOHXU�VpOHFWLRQQpHV��/H�WURLVLqPH�REMHFWLI�HVW�GH�UHQIRUFHU�OHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GH�FHV�
DJHQFHV� SRXU�PHQHU� j� ELHQ� OHXUV�PDQGDWV� UHVSHFWLIV� HQ� FRRUGLQDWLRQ� DYHF� G
DXWUHV�PLQLVWqUHV� VHFWRULHOV��
QRWDPPHQW�OH�PLQLVWqUH�GH�O
DJULFXOWXUH�HW�OH�PLQLVWqUH�GH�O
HQYLURQQHPHQW���

�
�����,PSDFWV�HW�ULVTXHV�SRWHQWLHOV�

�
��������� 6XU� OH�SODQ�VRFLDO�� OH�SURMHW�FLEOHUD�GLUHFWHPHQW�HQYLURQ��������QRXYHDX[�PpQDJHV��GRQW�����GH�

IHPPHV�HW�����GH�MHXQHV�KRPPHV��HQ�WDQW�TXH�EpQpILFLDLUHV�JUkFH�DX[�GLYHUVHV�DFWLYLWpV�TXL�VHURQW�SURPXHV�
HW� DIIHFWHUD� HQYLURQ� ���� ���� SHUVRQQHV� HQ� IRQFWLRQ� GH� OD� WDLOOH� PR\HQQH� GHV� PpQDJHV� GDQV� OH� SD\V�
�UHFHQVHPHQW�QDWLRQDO�GH�OD�SRSXODWLRQ����������8QH�DSSURFKH�GH�FLEODJH�IRUWH�HW�GHV�FULWqUHV�OLpV�j�OD�VWUDWpJLH�
GH�VXLYL�HW�G
pYDOXDWLRQ�VHURQW�PLV�HQ�SODFH�ORUV�GH�OD�FRQFHSWLRQ�SRXU�SHUPHWWUH�XQ�UHFHQVHPHQW�DGpTXDW�GHV�
EpQpILFLDLUHV�LPSOLTXpV�GDQV�GLIIpUHQWHV�DFWLYLWpV��/HV�MHXQHV�GH����j����DQV��TXL�UHSUpVHQWHQW�HQYLURQ�����GH�
OD� SRSXODWLRQ�� VHURQW� DX� FHQWUH� GH� O
DWWHQWLRQ��&HV� EpQpILFLDLUHV� VRQW� SDUPL� OHV� SHWLWV� SURGXFWHXUV� OHV� SOXV�
SDXYUHV�HW�OHV�SOXV�GpIDYRULVpV�HQJDJpV�GDQV�OD�SURGXFWLRQ�YpJpWDOH�HW�DQLPDOH��/H�FLEODJH�GHV�DFWLYLWpV�VHUD�
XQH� SULRULWp� DX� GpPDUUDJH� SRXU� DVVXUHU� OD� FRKpUHQFH� HW� O
DOLJQHPHQW� GX�35$3$0� HW� GX� 3$'(&$6� HW� LOV�
XWLOLVHQW�OD�PrPH�DSSURFKH�HW�PpWKRGRORJLH��/H�FKRL[�GH�FHV�JURXSHV�FLEOHV�HVW�FRQIRUPH�j� OD�SROLWLTXH�GH�
FLEODJH�GX�),'$�HW�DX[�REMHFWLIV�G
LQWpJUDWLRQ��UpSRQG�DX[�SULQFLSHV�FRQYHQXV�HQWUH�OD�5&$�HW�OH�),'$�GDQV�OH�
&2623����
��

��������� 6XU�OH�SODQ�HQYLURQQHPHQWDO��OH�SURMHW�YLVH�OD�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV�HQ�JpQpUDO�
j�WUDYHUV��HQ�SDUWLFXOLHU��O
DPpOLRUDWLRQ�GH�OD�GLVSRQLELOLWp�HW�GH�OD�JHVWLRQ�GH�O
HDX�JUkFH�DX[�DPpQDJHPHQWV�
K\GUR�DJULFROHV��'H�SOXV��DILQ�G
DVVXUHU�OHV�PHLOOHXUHV�FRQGLWLRQV�GH�SULVH�HQ�FRPSWH�GH�O
HQYLURQQHPHQW�GDQV�
WRXWHV�OHV�DFWLYLWpV�SURGXFWLYHV�GX�SURMHW��LO�HVW�SUpYX�OD�SUpSDUDWLRQ��GqV�OH�GpPDUUDJH�GX�SURMHW��G
XQ�3ODQ�GH�
*HVWLRQ�(QYLURQQHPHQWDOH�HW�6RFLDOH��3*(6��HW�GHV�SODQV�SRXU�OHV�DFWLYLWpV�VSpFLILTXHV�VL�QpFHVVDLUH�����

�
��������� �&RQFHUQDQW�OH�ULVTXH�FOLPDWLTXH��LO�HVW�GpMj�SULV�HQ�FRPSWH�GDQV�OHV�DFWLYLWpV�GH�UHQIRUFHPHQW�GHV�

FDSDFLWpV� GH� UpVLOLHQFH� DX� FKDQJHPHQW� FOLPDWLTXH� �U{OH� GHV�&(3� GDQV� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GH�
UpVLOLHQFH��UHFKHUFKH�GH�VHPHQFHV�WROpUDQWHV�DX�FOLPDW��PHVXUHV�GH�FRQVHUYDWLRQ�GH�O
HDX�HW�SODQFKHUV�&(6��
HWF����/H�SURMHW�pWDQW�FODVVp�GDQV�XQH�FDWpJRULH�©� ULVTXH�FOLPDWLTXH�pOHYp�ª�� LO� IHUD�pJDOHPHQW� O
REMHW�G
XQH�
pYDOXDWLRQ�VSpFLILTXH�GH�O
LPSDFW�FOLPDWLTXH�����

�



�
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��������� �8QH�DWWHQWLRQ�SDUWLFXOLqUH�VHUD�SRUWpH�DX[�FRQIOLWV�G
LQIUDVWUXFWXUH�SRWHQWLHOV�WHOV�TXH�OHV�EDV�IRQGV�
DPpQDJpV� HW� OHV� ]RQHV� KXPLGHV�� OD� WUDQVIRUPDWLRQ�� OH� VWRFNDJH� HW� OD� FRPPHUFLDOLVDWLRQ�� HWF��&HV�
LQIUDVWUXFWXUHV��SDU�OHV�RSSRUWXQLWpV�TX
HOOHV�SHXYHQW�FUpHU��SHXYHQW�IDLUH�O
REMHW�GH�FDSWXUH�SDU�OHV�pOLWHV��GH�
FRQIOLWV� LQWHUJpQpUDWLRQQHOV� RX� HQWUH� KRPPHV� HW� IHPPHV� RX� HQFRUH� rWUH� GpWRXUQpV� GH� OHXU� XWLOLVDWLRQ�
SULQFLSDOH��/HXU�JHVWLRQ�SHXW�HQJHQGUHU�GHV�SUREOqPHV�OLpV�j�O
pURVLRQ�GHV�GLVSRVLWLRQV�PLVHV�HQ�SODFH�ORUV�GX�
ODQFHPHQW� GHV� SURMHWV� �FUpDWLRQ� G
XQ�PDQDJHPHQW�� PLVH� HQ� SODFH� GH� FRQWULEXWLRQV� SRXU� G
pYHQWXHOV� IUDLV�
G
HQWUHWLHQ� HW� GH� PDLQWHQDQFH�� HW� QRWDPPHQW� GHV� GLIILFXOWpV� j� FROOHFWHU� OHV� FRQWULEXWLRQV� HW� j� HQWUHWHQLU�
UpJXOLqUHPHQW�OHV�LQIUDVWUXFWXUHV�j�PR\HQ�WHUPH��*UkFH�j�GHV�DFWLRQV�GH�FLEODJH�GLUHFW��j�XQ�VRXWLHQ�FRQVXOWDWLI��
j�O
LQIRUPDWLRQ��j�O
pGXFDWLRQ�HW�j�OD�FRPPXQLFDWLRQ��HW�j�OD�GLIIXVLRQ�GH�O
LQIRUPDWLRQ�j�WUDYHUV�GLIIpUHQWV�PpGLDV��
HQ�YHLOODQW�j�PLQLPLVHU�FHV�FRQWUDLQWHV��

�
��������� �&HUWDLQV� DVSHFWV� SRVLWLIV� PpULWHQW� G
rWUH� VRXOLJQpV�� �L�� O
DXJPHQWDWLRQ� GH� OD� SURGXFWLRQ� DJULFROH�

LQGXLWH�SDU�OD�GHPDQGH�GX�PDUFKp�HW�OD�YDORULVDWLRQ�GHV�SURGXLWV�DJULFROHV��O
LQWURGXFWLRQ�GH�YDULpWpV�HIILFDFHV�
HW� UpVLOLHQWHV� DX�&&�� �LL�� O
DPpOLRUDWLRQ� GHV� WHFKQLTXHV�DJULFROHV��XQH�PHLOOHXUH�JHVWLRQ�GH� O
HDX�� XWLOLVDWLRQ�
G
HQJUDLV�� �LLL�� YDORULVDWLRQ� GHV� GpFKHWV� HW� VRXV�SURGXLWV� GHV� ILOLqUHV��7RXWHV� FHV� DFWLYLWpV� DPpOLRUHURQW� OHV�
QLYHDX[�GH�UHYHQXV�HW�OHV�FRQGLWLRQV�GH�YLH�GHV�EpQpILFLDLUHV����

�
��������� $X�QLYHDX�HQYLURQQHPHQWDO�DX�QLYHDX�GHV� LQIUDVWUXFWXUHV� UXUDOHV��GH� OD� WUDQVIRUPDWLRQ�HW�GH� OD�

FRPPHUFLDOLVDWLRQ���L��OD�GpJUDGDWLRQ�SRWHQWLHOOH�GHV�VROV�HW�OD�SHUWH�GH�ELRGLYHUVLWp�SDU�OD�FRQVWUXFWLRQ�GH�URXWHV�
GH�PRLQV�GH����NP���LL�� OH� ULVTXH�SRWHQWLHO�GH� UpKDELOLWHU� OHV�EDUUDJHV�G
LUULJDWLRQ�HQ�GHVVRXV�GH����P���LLL��
O
XWLOLVDWLRQ�GH�VRXUFHV�G
pQHUJLH�FRQYHQWLRQQHOOHV��HQ�SDUWLFXOLHU�OD�GHQGURpQHUJLH�SRXU�O
H[SORLWDWLRQ�GHV�XQLWpV�
GH� WUDQVIRUPDWLRQ��TXL� SRXUUDLHQW�DFFHQWXHU� OD�GpIRUHVWDWLRQ�GDQV�XQH�]RQH�GpMj� IRUWHPHQW� IUDJLOLVpH���LY��j�
SUR[LPLWp�GHV�LQIUDVWUXFWXUHV�GH�FRPPHUFLDOLVDWLRQ��OD�SROOXWLRQ�FDXVpH�SDU�OHV�GpFKHWV�RUJDQLTXHV��OHV�VDFV�
SODVWLTXHV�HW�OHV�HPEDOODJHV���Y��O
pSXLVHPHQW�GHV�]RQHV�KXPLGHV�HW�GHV�SXLWV�GH�VpTXHVWUDWLRQ�GX�FDUERQH��
�YL�� OD�UpKDELOLWDWLRQ�GHV�LQVWDOODWLRQV�K\GUR�DJULFROHV�HW�OD�FRQVWUXFWLRQ�GHV�LQIUDVWUXFWXUHV�GH�WUDQVIRUPDWLRQ��
GH�VWRFNDJH�HW�GH�FRPPHUFLDOLVDWLRQ�HQYLVDJpHV�SHXYHQW�JpQpUHU�GHV�HIIHWV�QpJDWLIV�VXU�O
HQYLURQQHPHQW�WDQW�
SHQGDQW�OHV�WUDYDX[�TXH�SHQGDQW�OD�SKDVH�WHOV�TXH���L��XQ�ULVTXH�pOHYp�GH�GpJUDGDWLRQ�GH�OD�TXDOLWp�GH�O
HDX�HW�
GX� VRO� VL� DXFXQH� PHVXUH� Q
HVW� SULVH� SRXU� XQH� ERQQH� JHVWLRQ� GHV� GpFKHWV� HW� HIIOXHQWV� GHV� XQLWpV� GH�
WUDLWHPHQW���LL��SHUWH�GH�ELRGLYHUVLWp�HW�GpJUDGDWLRQ�GHV�VROV�GXH�j�OD�PRQRFXOWXUH��XQH�VHXOH�YDULpWp�HQ�URWDWLRQ�
GHV� FXOWXUHV�� HW� GH� O
KDELWDW� GH� FHUWDLQHV� HVSqFHV� ORUV� GHV� WUDYDX[� DYHF� GpIULFKHPHQW� GHV� VLWHV�� FUpDWLRQ�
G
pYHQWXHOOHV�SLVWHV�G
DFFqV��XWLOLVDWLRQ�GX�ERLV�SRXU�OD�FRQVWUXFWLRQ��
�

��������� 6DQWp� SXEOLTXH�� /D� FRQVWUXFWLRQ� GH� IRUDJHV�� GH� EDUUDJHV� HW� OD� PLVH� HQ� SODFH� GH� PpFDQLVPHV�
G¶LUULJDWLRQ�SRXUUDLHQW�DXJPHQWHU�OD�SUROLIpUDWLRQ�GH�OD�PDODULD�GDQV�OHV�]RQHV�GX�SURMHW��(Q�HIIHW��O¶H[LVWHQFH�
G¶HDX[�VWDJQDQWHV�IDYRULVH�OD�UHSURGXFWLRQ�HW�OH�GpYHORSSHPHQW�GHV�ODUYHV��&H�ULVTXH�HVW�GpMj�H[DUFpEp�SDU�
O¶DXJPHQWDWLRQ�GHV�SOXLHV�GXH�DX�FKDQJHPHQW�FOLPDWLTXH���
��

��������� $X�QLYHDX� GH� OD� SURGXFWLRQ��� �L�� O
LQWHQVLILFDWLRQ� GX�PDUDvFKDJH� V
DFFRPSDJQH� G
XQH� XWLOLVDWLRQ�
DFFUXH�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�HQ� UDLVRQ�GH� OD�VHQVLELOLWp�GH�FHV�FXOWXUHV�DX[�PDODGLHV�HW�DX[�
SDUDVLWHV��8QH�PDXYDLVH� XWLOLVDWLRQ� SRXUUDLW� HQWUDvQHU� XQH� JUDYH� FRQWDPLQDWLRQ� GH� O
HDX� HW� GHV� VROV�� HW� DX�
QLYHDX�VDQLWDLUH��H[SRVHU� OHV�SURGXFWHXUV�HW� OHV�FRQVRPPDWHXUV�j�GHV�SURGXLWV� WR[LTXHV�GDQJHUHX[�VL�GHV�
SURWRFROHV�VWULFWV�QH�VRQW�SDV�HQ�SODFH���LL��GLVWULEXWLRQ�GHV�LQWUDQWV�HW�QRWDPPHQW�GHV�HQJUDLV�RUJDQLTXHV��/H�
ULVTXH� UpVLGH� GDQV� OH� IDLW� TXH� OD� GLVSRQLELOLWp� GHV� ELRIHUWLOLVDQWV� Q
HVW� SDV� DVVXUpH�� LO� IDXW� V
DVVXUHU� TXH�
FRQIRUPpPHQW� DX� '&3�� GHV� ELRIHUWLOLVDQWV� VRQW� XWLOLVpV���LLL�� SRXU� OHV� DPpQDJHPHQWV� K\GUR�DJULFROHV�� OHV�
ULVTXHV� G
DXJPHQWDWLRQ� GHV� PpQDJHV� SURSLFHV� DX� GpYHORSSHPHQW� G
RUJDQLVPHV� YHFWHXUV� GH� PDODGLHV�
�ELOKDU]LRVH��DPLELDVH��SDOXGLVPH��HWF���������
�

�
��������� 3DU�UDSSRUW�DX�VFpQDULR�GH�UpIpUHQFH��OHV�SULQFLSDX[�REVWDFOHV�PHQWLRQQpV�FL�GHVVXV�TXL�FRQGXLVHQW�

j�XQH�IDLEOH�SURGXFWLYLWp��j�XQH�LQVpFXULWp�DOLPHQWDLUH�HW�QXWULWLRQQHOOH��H[DFHUEpH�SDU�OH�FKDQJHPHQW�FOLPDWLTXH�
HW�OD�YDULDELOLWp�GX�FOLPDW��OHV�SULQFLSDX[�FRPSRVDQWV��SURGXLWV�HW�DFWLYLWpV�VRQW�SURSRVpV�FL�GHVVRXV��

��
��������� /H� SURMHW� SURSRVH� OD�PLVH�HQ�°XYUH� G
XQ� HQVHPEOH� G
RSWLRQV� G
DGDSWDWLRQ�FRQFUqWHV� GDQV� GHX[�

VHFWHXUV�DJULFROHV�FLEOpV�HW�UHQWDEOHV��8Q�HQVHPEOH�G
DFWLRQV�KDELOLWDQWHV�FRQoXHV�j�OD�IRLV�SRXU�UHQIRUFHU�OHV�
FDSDFLWpV�HW� OHV� LQVWLWXWLRQV�QDWLRQDOHV�DLQVL� TXH� OH�&,(:6�HVW� OLp�DX[�PHVXUHV�G
DGDSWDWLRQ�FRQFUqWHV�TXL�
FRQGXLURQW� DX� UHQIRUFHPHQW� GH� OD� UpVLOLHQFH� GHV� FKDvQHV� GH� YDOHXU� SURSRVpHV� GDQV� OHV� ]RQHV� OHV� SOXV�
YXOQpUDEOHV�DX�FKDQJHPHQW�FOLPDWLTXH�HQ�5&$��/HV�PHVXUHV�G
DGDSWDWLRQ�FRQFUqWHV�VRQW�O
DSSOLFDWLRQ�GLUHFWH�
GH�V\VWqPHV�LQWpJUpV�GH�SURGXFWLRQ��GH�SRVW�UpFROWH�HW�GH�FRPPHUFLDOLVDWLRQ�UpVLOLHQWV�DX�FOLPDW��/HV�QRXYHOOHV�



�
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WHFKQRORJLHV� HW� OHV� PHLOOHXUHV� FRQQDLVVDQFHV� YLVHQW� j� SURPRXYRLU� OH� FKDQJHPHQW� GH� SDUDGLJPH� HW� OH�
FKDQJHPHQW�GH�FRPSRUWHPHQW�GDQV�OD�SURGXFWLRQ�HW�OHV�OLHQV�DYHF�OHV�PDUFKpV���
��

��������� 5LVTXHV�FOLPDWLTXHV��/HV�ULVTXHV�FOLPDWLTXHV�VRQW�SULQFLSDOHPHQW�GHV�SpULRGHV�G
LQRQGDWLRQ��TXL�
WHQGHQW�j�GpWUXLUH�OH�EpWDLO�HW�OHV�FXOWXUHV��FH�TXL�D�GH�JUDYHV�UpSHUFXVVLRQV�VXU�OHV�PR\HQV�GH�VXEVLVWDQFH�
GHV�EpQpILFLDLUHV�HW�OHV�LQYHVWLVVHPHQWV�GX�),'$����

�
��������� &KDQJHPHQW�FOLPDWLTXH�HW�DGDSWDWLRQ�DX�FKDQJHPHQW��/H�SURJUDPPH�SUHQGUD�HQ�FRPSWH� OHV�

HQMHX[�GX�FKDQJHPHQW�FOLPDWLTXH�HQ�SURSRVDQW�GLYHUVHV�PHVXUHV�G
DGDSWDWLRQ�HQ�IRQFWLRQ�GH�OD�SUREOpPDWLTXH�
GHV� VLWHV� G
LQWHUYHQWLRQ��0LV� HQ� °XYUH� GDQV� XQH� ]RQH� R�� OHV� UHVVRXUFHV� VRQW� GpMj� GpJUDGpHV�� HW� R�� OH�
SURFHVVXV�GH�GpJUDGDWLRQ�VH�SRXUVXLYUD��OH�SURJUDPPH�UHQIRUFHUD�OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��TXL�
FRQVWLWXHUD�OD�EDVH�GHV�VHFWHXUV�VRXWHQXV�����
��

��������� =RQHV� DJULFROHV��&HUWDLQHV� DQDO\VHV�PRQWUHQW� TXH� OD� SURGXFWLRQ� DJULFROH� UHVWH� DYDQW� WRXW� WUqV�
IRUWHPHQW�FRUUpOpH�DX[�VXSHUILFLHV�GpPRQWUDQW�DLQVL�TXH�OD�YDULDWLRQ�GH�OD�SURGXFWLRQ�HVW�SULQFLSDOHPHQW�GXH�j�
FHOOH�GHV�VXSHUILFLHV�H[SORLWpHV�����
��

��������� &RQWU{OH� GH� O¶HDX��/D� UpKDELOLWDWLRQ� GHV� EDUUDJHV� HW� GHV� UpVHUYRLUV� DVVRFLpV� j� O
XWLOLVDWLRQ� GH�
V\VWqPHV� G
LUULJDWLRQ� FDOLIRUQLHQV� RX� DX� JRXWWH�j�JRXWWH� PDLQWLHQGUD� HW� �� RX� DXJPHQWHUD� OD� SURGXFWLRQ�
DOLPHQWDLUH�j�GHV�QLYHDX[�pOHYpV��/D�SHUFHSWLRQ�GX�FKDQJHPHQW�FOLPDWLTXH�SDU�OHV�DJULFXOWHXUV�HVW�LOOXVWUpH�SDU�
OHV� GLIILFXOWpV� G
DFFqV� j� O
HDX��pOpPHQW� SULPRUGLDO� GH� O
HQYLURQQHPHQW� UXUDO��PDQTXH� GH� SOXLH� GDQV� OD� ]RQH�
DJULFROH� FRQVLGpUpH� FRPPH� IDLVDQW� SDUWLH� GX� FKDQJHPHQW� FOLPDWLTXH��/D� PLVH� HQ� SODFH� G
XQ� VHUYLFH�
G
LQIRUPDWLRQ� DJUR�PpWpRURORJLTXH� HW� OD� PDvWULVH� GHV� RXWLOV� GH� SUpYLVLRQ�PpWpRURORJLTXH� HW� OH� SURJUDPPH�
G
XUJHQFH� SHUPHWWURQW�� �L�� G
pGXTXHU� OHV� SURGXFWHXUV� VXU� OH� FKDQJHPHQW� FOLPDWLTXH� HW�� �LL�� G
LPSOLTXHU� OHV�
SULQFLSDX[�DJULFXOWHXUV�GDQV�OD�YDOLGDWLRQ�HW�OD�GLIIXVLRQ�GHV�LQIRUPDWLRQV�VXU�OHV�QRXYHDX[�FDOHQGULHUV�FXOWXUHOV�
HW��LLL��SHUPHWWUH�XQH�ODUJH�GLIIXVLRQ�GHV�PHVVDJHV�DJUR�PpWpRURORJLTXHV�j�WUDYHUV�OHV�UDGLRV�FRPPXQDXWDLUHV��
�

��������� 3URGXFWLRQ�GH�OpJXPHV��/D�UHVVRXUFH�HQ�HDX�QpFHVVDLUH�j�OD�SURGXFWLRQ�UHSUpVHQWH�OH�SRLQW�OH�SOXV�
VHQVLEOH� DX� FOLPDW��3RXU� OLPLWHU� O
LPSDFW� VXU� OHV� UHVVRXUFHV� HQ� HDX�� GHV�PHVXUHV�G
pFRQRPLH� G
HDX�VHURQW�
SURPXHV�SDU�OH�SURMHW��FRPPH�OHV�V\VWqPHV�G
DOLPHQWDWLRQ�HQ�HDX�W\SLTXHV�©FDOLIRUQLHQVª�HW�DX�JRXWWH�j�JRXWWH�
DLQVL�TXH�OH�SRPSDJH�VRODLUH��
�

��������� $FFqV�DX[�UHVVRXUFHV��/H�QRUG�pWDQW�XQH�]RQH�GH�UHSURGXFWLRQ�SDU�H[FHOOHQFH��OD�GpJUDGDWLRQ�GHV�
FRQGLWLRQV�FOLPDWLTXHV�DXUD�XQ�LPSDFW�QpJDWLI�VXU�OD�SURGXFWLRQ�SDU�PDQTXH�GH�IRXUUDJH�HW�G
HDX�SHQGDQW�OHV�
ORQJXHV� SpULRGHV� GH� VpFKHUHVVH��/HV� FRQIOLWV� HQWUH� DJULFXOWHXUV� HW� pOHYHXUV� VHURQW� SOXV� QRPEUHX[� HW� SOXV�
IUpTXHQWV�DYHF�GHV�FRQVpTXHQFHV�FHUWDLQHPHQW�SOXV�GUDPDWLTXHV��/HV�IHX[�GH�EURXVVH�VHURQW�SOXV�IUpTXHQWV�
HW�GpWUXLVHQW� OHV�SkWXUDJHV�HW� OHV�SODQWDWLRQV��/HV�DFWLYLWpV�GH�SURWHFWLRQ��GH�FRQVHUYDWLRQ�GH�OD�IHUWLOLWp�GHV�
VROV��G
DJURIRUHVWHULH�HW�GH�SURPRWLRQ�GHV�KDLHV�UpGXLURQW�FHV�ULVTXHV�

�
��������� /H�FKDQJHPHQW�FOLPDWLTXH�HW�OD�GpJUDGDWLRQ�GH�O
HQYLURQQHPHQW��V
LOV�QH�VRQW�SDV�WUDLWpV��DJJUDYHURQW�

OD�SDXYUHWp�HW�OD�PDOQXWULWLRQ��(Q�RXWUH��FHOD�DFFURvWUD�OD�YXOQpUDELOLWp�GHV�FRPPXQDXWpV�OHV�SOXV�SDXYUHV�HW�
PDUJLQDOLVpHV� WHOOHV�TXH� OHV�SHXSOHV�DXWRFKWRQHV��HQ�SDUWLFXOLHU� OHV�S\JPpHV��DJJUDYHUD� OHV� LQpJDOLWpV��HQ�
SDUWLFXOLHU�OHV�IHPPHV�HW�OHV�MHXQHV��(Q�5&$�UXUDOH�� OHV�DJULFXOWHXUV�UHVWHQW�OH�JURXSH�VRFLR�pFRQRPLTXH�OH�
SOXV�SDXYUH�HW�UHSUpVHQWHQW�SOXV�GH�����GHV�SHUVRQQHV�YLYDQW�HQ�GHVVRXV�GX�VHXLO�GH�SDXYUHWp��/D�FRQWULEXWLRQ�
GX�VHFWHXU�DJULFROH�j�OD�FUpDWLRQ�GH�ULFKHVVH�HW�j�O
DFFpOpUDWLRQ�GH�OD�FURLVVDQFH�UHVWH�LQIpULHXUH�DX�SRWHQWLHO�
GH� FH� VHFWHXU�� /D� IDLEOH� SURGXFWLYLWp�GX� VHFWHXU� DJUR�SDVWRUDO�� H[DFHUEpH�SDU� OHV� FULVHV�FOLPDWLTXHV�HW� OHV�
FDWDVWURSKHV�QDWXUHOOHV�IUpTXHQWHV��VpFKHUHVVH��LQRQGDWLRQV��WHPSrWHV�GH�VDEOH�HW�FULTXHWV��HQWUH�DXWUHV���D�
DJJUDYp�OD�VLWXDWLRQ�GHV�PpQDJHV�UXUDX[�OHV�SOXV�SDXYUHV��IHPPHV�HW�MHXQHV���ODLVVDQW�XQH�JUDQGH�SDUWLH�GH�
OD�SRSXODWLRQ�GDQV�GHV�VLWXDWLRQV�GH�YXOQpUDELOLWp�FKURQLTXH��/HV�GpERXFKpV�pFRQRPLTXHV�GHV�IHPPHV�UXUDOHV�
VRQW�GLUHFWHPHQW�OLpV�j�O¶DFFqV�j�OD�WHUUH��j�OD�SURGXFWLRQ�DJULFROH��DX[�DFWLYLWpV�FRPPHUFLDOHV�HW�j�O¶pQHUJLH��
/HV�IHPPHV�HIIHFWXHQW�HQ�JUDQGH�SDUWLH�XQ�WUDYDLO�QRQ�UpPXQpUp�HW�OHXU�PRELOLWp�UHVWUHLQWH�FRQVWLWXH�XQ�REVWDFOH�
j�OHXU�SDUWLFLSDWLRQ�j�GHV�DFWLYLWpV�SURGXFWLYHV��WHOOHV�TXH�OD�YHQWH�GH�OHXUV�SURGXLWV�HQ�GHKRUV�GX�GRPLFLOH��/H�
UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� MHXQHV� HW� GHV� IHPPHV� HQ� PDWLqUH� GH� QXWULWLRQ�� G
DJULFXOWXUH� GXUDEOH� HW�
UpVLOLHQWH�DX�FOLPDW�VHUD�QpFHVVDLUH�SRXU�WUDQVIRUPHU�OH�VHFWHXU�DJULFROH��

�
)RUPDWWHG��)RQW���'HIDXOW��&DPEULD�����SW

)RUPDWWHG��1RUPDO��,QGHQW��/HIW�������6SDFH�$IWHU����
SW��$GMXVW�VSDFH�EHWZHHQ�/DWLQ�DQG�$VLDQ�WH[W��$GMXVW
VSDFH�EHWZHHQ�$VLDQ�WH[W�DQG�QXPEHUV
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�
����� eYDOXDWLRQ�GX�ULVTXH�FOLPDWLTXH�

�
*(67,21�(19,5211(0(17$/(�(7�62&,$/(�3(1'$17�/$�'85((�'8�352*5$00(�
�
��������� /HV�VRXV�SURMHWV�VHURQW�pYDOXpV�VXU�OD�EDVH�GX�SURFHVVXV�GH�GLOLJHQFH�UDLVRQQDEOH�HQ�FRPPHQoDQW�

SDU�OD�SKDVH�GH�VpOHFWLRQ��/H�SURFHVVXV�JOREDO�HVW�GpFULW�GDQV�O¶RUJDQLJUDPPH�FL�GHVVRXV���
�

�
�

����±�������������������̵������������������������������������ȋ���Ȍ�

���Ǧ���������������������������Ȁ���������������������������������������������
����Ǧ��������Ǧ�ȋ�������������̵������������������������ǡ�������������������Ȍ�
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)RUPDWWHG��/LVW�3DUDJUDSK�5HIHUHQFHV�%XOOHWV�1XPEH
UHG�SDUDJUDSK�3DUDJUDSKH�GH�OLVWH��/LVW
3DUDJUDSK��/LVW�3DUDJUDSK��QXPEHUHG��D���/DSLV
%XOOHWHG�/LVW�7DEOHDX�$GHUH�/LVW�3DUDJUDSK�([HF6XP
PDU\�/B��3DUDJUDSKH�GH�OLVWH��3DUDJUDSKH�GH
OLVWH���7LWUH��+D�/,67�2)�7$%/(6���/HIW��,QGHQW��/HIW��
�������6SDFH�$IWHU�����SW���1R�EXOOHWV�RU�QXPEHULQJ�
'RQ
W�DGMXVW�VSDFH�EHWZHHQ�/DWLQ�DQG�$VLDQ�WH[W��'RQ
W
DGMXVW�VSDFH�EHWZHHQ�$VLDQ�WH[W�DQG�QXPEHUV

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�
/LVWH�GH�&RQWU{OH�6RFLDO�HW�(QYLURQQHPHQWDO�
�

��������� &DUDFWpULVWLTXHV�HQYLURQQHPHQWDOHV�HW�VRFLDOHV��,PSRUWDQFH�EDVpH�VXU�OHV�LPSDFWV�SUREDEOHV��
x� /D�GpILQLWLRQ�GX�FKDPS�G
(WXGHV�(QYLURQQHPHQWDOHV�HW�6RFLDOHV��((6��
x� ((6�,GHQWLILFDWLRQ�GHV� LPSDFWV� ��HQMHX[�HQYLURQQHPHQWDX[�HW�VRFLDX[�SRXU� OHV�VRXV�SURMHWV� ��,PSDFWV�VXU�

O
HQYLURQQHPHQW�ELRORJLTXH��SK\VLTXH�HW�KXPDLQ��
x� 6XUYHLOODQFH�(QYLURQQHPHQWDOH�HW�6RFLDOH��
x� 3UpSDUDWLRQ�SRXU�OD�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�VSpFLILTXH�DX�VRXV�SURMHW�SUpYRLW�SDU�H[HPSOH�3*(6�
x� /HV�VHFWLRQV�VXLYDQWHV�GpFULYHQW�FH�TXL�GRLW�rWUH�IDLW�HQ�PDWLqUH�GH�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�j�

FKDTXH�pWDSH�GH�OD�YLH�JOREDOH�GX�SURMHW���LGHQWLILFDWLRQ�GX�VRXV�SURMHW��OD�SUpSDUDWLRQ��O
pYDOXDWLRQ��OD�PLVH�HQ�
°XYUH�HW�O
DFKqYHPHQW���

x� ,GHQWLILFDWLRQ�HW�pYDOXDWLRQ�SUpOLPLQDLUH��H[DPHQ�HQYLURQQHPHQWDO�HW�FDGUDJH���
x� (Q�FROODERUDWLRQ�DYHF�O
pTXLSH�),'$��O
HPSUXQWHXU�RX�OH�FOLHQW�VpOHFWLRQQH�OHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�

VRFLDX[�� \� FRPSULV� OHV� LPSDFWV� GX� FKDQJHPHQW� FOLPDWLTXH�� OHV� PHVXUHV� SRWHQWLHOOHV� G
DGDSWDWLRQ� HW�
G
DWWpQXDWLRQ�HW�OD�YXOQpUDELOLWp�GHV�SRSXODWLRQV�HW�GH�OHXUV�PR\HQV�GH�VXEVLVWDQFH�DILQ�GH�GpWHUPLQHU�OH�W\SH�
HW�OH�QLYHDX�VSpFLILTXH�G
pYDOXDWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH��/D�VpOHFWLRQ�HVW�HIIHFWXpH�FRQIRUPpPHQW�
DX[�SURFpGXUHV�((6�GX�),'$��
�

��������� (VVHQWLHOOHPHQW�� OH� ILOWUDJH� HQYLURQQHPHQWDO� HW� VRFLDO� FRPSUHQGUD� XQH� VpOHFWLRQ� SRXU� OD�
FDWpJRULVDWLRQ� GHV� VRXV�SURMHWV�� OH� GpFOHQFKHPHQW� GHV�6(� GX� ),'$� HW� OHV� DVSHFWV� VSpFLILTXHV� (	6� GDQV�
FKDTXH�VRXV�SURMHW��/D�VpOHFWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�LQLWLDOH�SRXU�OD�FDWpJRULVDWLRQ�GHV�VRXV�SURMHWV�
HW�OHV�V\VWqPHV�G
H[SORLWDWLRQ�VHUD�HIIHFWXpH�HQ�VH�UpIpUDQW�j�OD�OLVWH�GH�FRQWU{OH�GLVSRQLEOH�j�O
DQQH[H���GX�
GRFXPHQW�GH�OD�SURFpGXUH�6(&$3�GX�),'$��/D�VpOHFWLRQ�GHV�V\VWqPHV�G
H[SORLWDWLRQ�GX�),'$�HW�GHV�QRUPHV�
GH�SHUIRUPDQFH�GH�OD�6),�VHUD�pJDOHPHQW�HIIHFWXpH�HW�VL�OD�UHFRPPDQGDWLRQ�QpFHVVDLUH�SRXU�OHV�LQVWUXPHQWV�
GH�VDXYHJDUGH�SHUWLQHQWV�VHUD�IDLWH��/D�YpULILFDWLRQ�GH�OD�SURWHFWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH��F¶HVW�j�GLUH�
OD� YpULILFDWLRQ� GHV� V\VWqPHV� G¶H[SORLWDWLRQ� TXL� RQW� pWp� GpFOHQFKpV�� GRLW� DYRLU� OLHX� SHQGDQW� OD� SKDVH� GH�
SUpSDUDWLRQ�GX�SURMHW� GqV�TXH� O¶HPSODFHPHQW�GX�VLWH�HVW� UHODWLYHPHQW�SUpFLV�� /HV�pWDSHV�j� VXLYUH� VRQW� OHV�
VXLYDQWHV���
��� �&RQILUPHU�OD�SUpVHQFH�GH�]RQHV�VHQVLEOHV�j� O
HQYLURQQHPHQW�j�SDUWLU�GH�VRXUFHV�VHFRQGDLUHV�RX�GHV�

REVHUYDWLRQV�SUpOLPLQDLUHV�GX�VLWH����
��� �9pULILHU� O
pWHQGXH� GH� O
DSSOLFDELOLWp� GHV� SROLWLTXHV� GX� JRXYHUQHPHQW� GH� OD�5'&�HW� GX� ),'$�GDQV� OHV�

DFWLYLWpV�GHV�VRXV�SURMHWV����
��� �,GHQWLILHU� OHV� LPSDFWV� QpJDWLIV� HW� SRVLWLIV� SRWHQWLHOV�� FODULILHU� OHV� TXHVWLRQV� j� DSSURIRQGLU� ORUV� GH� OD�

SUpSDUDWLRQ�GH�O
pYDOXDWLRQ�GHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�TXL�VHUD�UpDOLVpH�DX�VWDGH�GH�OD�
FRQFHSWLRQ���

�
��������� &HOD�GHYUDLW�IDFLOLWHU�OH�VpTXHQoDJH�GHV�VRXV�SURMHWV�HW�SHUPHWWUH�GH�SUHQGUH�HQ�FRPSWH�OHV�GpODLV��

WHOV�TXH�FHX[�DVVRFLpV�DX[�SURFHVVXV�GH�YDOLGDWLRQ� UpJOHPHQWDLUH�� GDQV� OD�PLVH�HQ�RHXYUH�GX�SURMHW�� /HV�
UpVXOWDWV�GX�SURFHVVXV�GH�VpOHFWLRQ�DLGHURQW�j�LGHQWLILHU�OD�SRUWpH�GHV�((6�HW�OH�GpODL�UHTXLV�SRXU�REWHQLU�OHV�
DXWRULVDWLRQV�UpJOHPHQWDLUHV��OH�FDV�pFKpDQW���/D�IRUPXODWLRQ�GHV�WHUPHV�GH�UpIpUHQFH�VSpFLILTXHV�DX�VRXV�
SURMHW� GRLW� rWUH� IDLWH� VXU� OD� EDVH� GHV� UpVXOWDWV� GH� OD� VpOHFWLRQ�� HQ�PHWWDQW� HQ� pYLGHQFH� OHV� FRPSRVDQWHV�
HQYLURQQHPHQWDOHV�HW�VRFLDOHV�TXL�QpFHVVLWHQW�XQH�pYDOXDWLRQ�GpWDLOOpH�DX�VWDGH�GHV�((6���
�

�

��������������Ø�����������������������������
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW��&DPEULD�����SW

)RUPDWWHG��1RUPDO��,QGHQW��/HIW�������6SDFH�$IWHU����
SW��$GMXVW�VSDFH�EHWZHHQ�/DWLQ�DQG�$VLDQ�WH[W��$GMXVW
VSDFH�EHWZHHQ�$VLDQ�WH[W�DQG�QXPEHUV
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eWXGHV�G
(YDOXDWLRQ�(QYLURQQHPHQWDOH�HW�6RFLDOH��(((6���
��������� /HV� (WXGHV� G¶((6� FRQVWLWXHQW� O
RXWLO� OH� SOXV� FRXUDPPHQW� XWLOLVp� SRXU� JDUDQWLU� TXH� OHV� DVSHFWV�

HQYLURQQHPHQWDX[�HW�VRFLDX[�VRQW�SULV�HQ�FRPSWH�ORUV�GH�OD�SULVH�GH�GpFLVLRQ���HQ�LQIOXHQoDQW�OD�FRQFHSWLRQ�
SRXU�pYLWHU���PLQLPLVHU�HW�LQpYLWDEOHPHQW�DWWpQXHU�OHV�LPSDFWV�QpJDWLIV�UpVLGXHOV�HW���RX�DPpOLRUHU�OHV�LPSDFWV�
SRVLWLIV��(OOHV�IRXUQLVVHQW�pJDOHPHQW�XQH�SODWH�IRUPH�SRXU�REWHQLU�OHV�SRLQWV�GH�YXH�GHV�SDUWLHV�SUHQDQWHV��\�
FRPSULV�OD�SRSXODWLRQ�GLUHFWHPHQW�FRQFHUQpH��DILQ�G
DPpOLRUHU�OD�FRQFHSWLRQ���/H�FRQWHQX�JpQpUDO�GH�FKDTXH�
pWXGH�G¶LPSDFW�VRFLDO�HW�HQYLURQQHPHQW�GDQV�OH�FDGUH�GX�SURMHW�GRLW�rWUH�FRQIRUPH�j� OD�OpJLVODWLRQ�ORFDOH�HW�
UHVSHFWHU� OHV� H[LJHQFHV�GX�),'$�� /D�6(&$3� GX�),'$� UHFRQQDLVVHQW� OD� OpJLVODWLRQ� ORFDOH� HW� OHV� V\VWqPHV�
QDWLRQDX[��GDQV�OD�PHVXUH�GX�SRVVLEOH��DILQ�GH�V¶DVVXUHU�TXH�O¶pYDOXDWLRQ�HVW�FRQIRUPH�j�OD�OpJLVODWLRQ�HW�DX[�
QRUPHV�DSSOLFDEOHV�GDQV�OD�MXULGLFWLRQ�ORFDOH��HQ�WHQDQW�FRPSWH�GH�O¶pTXLYDOHQFH�GHV�QRUPHV�DYHF�FHOOHV�GX�
),'$���

�
*HVWLRQ�(QYLURQQHPHQWDOH�HW�6RFLDOH�VSpFLILTXH�SRXU�FH�3URJUDPPH��
3ODQV�GH�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH��
�

��������� /H� SURMHW� HVW� WHQX� GH� SUHQGUH� HQ� FRPSWH� OHV� FRQFOXVLRQV� GX� SURFHVVXV� G
pYDOXDWLRQ�
HQYLURQQHPHQWDOH�HW�VRFLDOH�HW�OHV�UpVXOWDWV�GH�O
HQJDJHPHQW�GHV�SDUWLHV�SUHQDQWHV�DILQ�G
pODERUHU�HW�GH�PHWWUH�
HQ� RHXYUH� XQ� SURJUDPPH� G
DFWLRQV� SRXU� WUDLWHU� OHV� LPSDFWV� HQYLURQQHPHQWDX[� HW� VRFLDX[� LGHQWLILpV� HW�
GpWHUPLQHU�OHV�PHVXUHV�G
DPpOLRUDWLRQ�GH�OD�SHUIRUPDQFH�SRXU�UpSRQGUH�DX[�H[LJHQFHV�GX�),'$���
�

��������� 6HORQ� OH� W\SH�GH�SURMHW�� OH�SURJUDPPH�G¶DFWLRQV�SHXW�FRQVLVWHU�HQ�XQH�FRPELQDLVRQ�GH�SROLWLTXHV�
RSpUDWLRQQHOOHV�� GH� V\VWqPHV� GH� JHVWLRQ�� GH� SURFpGXUHV�� GH� SODQV�� GH� SUDWLTXHV� HW� G¶LQYHVWLVVHPHQWV�
GRFXPHQWpV�� FROOHFWLYHPHQW� DSSHOpV� SODQV� GH� JHVWLRQ� HQYLURQQHPHQWDOH� HW� VRFLDOH� �©� 3*(6� ª��� /HV�
FRPSRVDQWHV�GH�FHV�SODQV�RX�SURJUDPPHV�SHXYHQW�LQFOXUH��SDU�H[HPSOH��OH�SODQ�GH�JHVWLRQ�GH�O
HQYLURQQHPHQW�
�3*(���OH�SODQ�GH�PRELOLVDWLRQ�GHV�SDUWLHV�SUHQDQWHV�HW���RX�G
DXWUHV�SODQV�VSpFLILTXHV��&HV�pWXGHV�SHXYHQW�
rWUH� LQFRUSRUpHV� GDQV� OH� GRFXPHQW� G
pYDOXDWLRQ�HQYLURQQHPHQWDOH�HW� VRFLDOH�FRUUHVSRQGDQW� �SDU�H[HPSOH��
O
(,(6� RX� O
pWXGH� G
LPSDFW� VXU� O
HQYLURQQHPHQW��� $OWHUQDWLYHPHQW�� FHV� SODQV� SHXYHQW� rWUH� GHV� GRFXPHQWV�
DXWRQRPHV���

�
��������� /HV�SODQV�GH�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�VRQW�OHV�SULQFLSDX[�RXWLOV�SHUPHWWDQW�GH�VWUXFWXUHU�

OHV�SURMHWV�GH�PDQLqUH�j�UHVSHFWHU�OHV�V\VWqPHV�G¶H[SORLWDWLRQ��DLQVL�TX¶XQ�LQVWUXPHQW�FOp�SRXU�OH�VXLYL�GH�OD�
SHUIRUPDQFH� HQYLURQQHPHQWDOH� HW� VRFLDOH� GX� SURMHW�� 6L� DXFXQH� PHVXUH� FRUUHFWLYH� Q
D� pWp� LGHQWLILpH� GDQV�
O
pYDOXDWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH��XQ�3((6�QH�VHUDLW�SDV�QpFHVVDLUH���
�

,QVWUXPHQWV�SRXU�OD�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH��
��������� 8QH�VpULH�G
LQVWUXPHQWV�HQYLURQQHPHQWDX[�HW�VRFLDX[��PRGqOHV��RQW�pWp�FRQoXV�SRXU�rWUH�XWLOLVpV�

SRXU�V\VWpPDWLVHU�OHV�DFWLYLWpV�HQYLURQQHPHQWDOHV�HW�VRFLDOHV�TXL�VHURQW�GpYHORSSpHV�OH�ORQJ�GX�F\FOH�GX�SURMHW��
RUJDQLVHU� OHV�SURFHVVXV�HW� WHQLU�GHV�UHJLVWUHV�GX�SURFHVVXV�� �/HV�LQVWUXPHQWV�GH�JHVWLRQ� LGHQWLILpV�SRXU�OHV�
GLIIpUHQWHV� pWDSHV� GX� F\FOH� GH� SURMHW� VRQW� OHV� VXLYDQWV� �� �L�� 5DSSRUWV� WULPHVWULHOV� VXU� OD� PLVH� HQ� RHXYUH�
HQYLURQQHPHQWDOH�HW�VRFLDOH���LL��5DSSRUW�GH�6XLYL�(QYLURQQHPHQWDO�HW�6RFLDO��56(6����HW��LL��OH�5DSSRUW�)LQDO�
(QYLURQQHPHQWDO�HW�6RFLDO��5)(6���&HV�GLIIpUHQWV�UDSSRUWV�VRQW�GHV�RXWLOV�LQWHUQHV�j�XWLOLVHU�GDQV�OHV�DFWLYLWpV�
TXRWLGLHQQHV��WDQGLV�TXH�OHV�UDSSRUWV�WULPHVWULHOV�VXU�OD�PLVH�HQ�°XYUH�VRQW�GHV�GRFXPHQWV�H[WHUQHV�j�SDUWDJHU�
DYHF�OD�),'$���

�

&RQVHQWHPHQW�OLEUH��SUpDODEOH��)UHH��3ULRU�DQG�,QIRUPHG�&RQVHQW������
��������� /H�FRQVHQWHPHQW� OLEUH�HW�SUpDODEOH�HVW�QpFHVVDLUH�SDUFH�TXH�OD� IRUrW�HW� OHV�UHVVRXUFHV�QDWXUHOOHV�

�HDX��WHUUH��HW�OHXU�H[SORLWDWLRQ�RQW�XQH�JUDQGH�TXDOLWp�HQYLURQQHPHQWDOH�HW�LPSDFW�VRFLDO�VXU�OD�YLH�GHV�KDELWDQWV�
GHV�IRUrWV��,O�LPSDFWH�VXU�OD�GLVSRQLELOLWp�GHV�UHVVRXUFHV�HW�FKDQJH�OD�IDoRQ�GRQW�OD�IRUrW�HVW�JpUpH��/¶REMHFWLI�
GX�)3,&�HVW�G¶DVVXUHU�OD�TXH�VL�OH�SURMHW�D�OLHX��OHV�UHVVRXUFHV�VRQW�JpUpHV�GH�PDQLqUH�pTXLWDEOH�HW�GXUDEOH��/H�
SURFHVVXV�SRXUUDLW�rWUH�IDLW�HQ�SOXVLHXUV�pWDSHV�j�VDYRLU����
�

D�� 5HQIRUFHU�OHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�
/¶pTXLSH�GX�SURMHW� HQ�FKDUJH�GX�YROHW�VRFLDOH� VHUD�HVW�FUXFLDOH�SRXU�REWHQLU� OH�)3,&��&HOD�QpFHVVLWH�GHV�
LQYHVWLVVHPHQWV� LPSRUWDQWV�HQ�UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOHV�SRXU�PHQHU�j�ELHQ�VHV�WUDYDX[�VXUWRXW�
DYHF�OHV�SRSXODWLRQV�DXWRFKWRQHV�GRQW�OHV�S\JPpHV��,O�GHYUDLW�rWUH�SOHLQHPHQW�LQWpJUp�DX�SURMHW�HW�SOHLQHPHQW�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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VRXWHQX�SDU�OHV�OD�JHVWLRQ��&HOD�LPSOLTXH�GH�V
DVVXUHU�TXH�OHV�DVSHFWV�VRFLDX[�GH�EDVH�VRQW�ELHQ�FRPSULV�HW�
UHVSHFWpV�SDU�WRXV��

E�� 'pYHORSSHU�GHV�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�HW�G
LQIRUPDWLRQ�DSSURSULpHV�
&HFL�QpFHVVLWH�GH�OD�UHFKHUFKH��GH�O
H[SHUWLVH�HW�GH�OD�SDWLHQFH�SRXU�WURXYHU�OHV�PR\HQV�OHV�SOXV�HIILFDFHV�GH�
FRPPXQLTXHU�DYHF�OHV�EpQpILFLDLUHV�GX�SURMHW��/D�VHQVLELOLVDWLRQ�GRLW�rWUH�WUDLWpH�FRPPH�XQH�GRXEOH�pWDSH�GX�
GLDORJXH���

F�� &UpHU�XQ�SURFHVVXV�GpFLVLRQQHO�SDUWLFLSDWLI�
/HV�KDELWDQWV�GHV�IRUrWV�\�FRPSULV�OHV�S\JPpHV�GRLYHQW�rWUH�LQFOXV�GDQV�OHV�GpFLVLRQV��,O�HVW� LPSRUWDQW�GH�
FUpHU�GHV�PpFDQLVPHV�DPHQHU� WRXWH� OD� FRPPXQDXWp� GDQV� OH� SURFHVVXV�HW� FUpHU�XQH� FXOWXUH�GH�SOHLQ� OD�
SDUWLFLSDWLRQ�SDU�O
LQFOXVLRQ�VRFLDOH�GpOLEpUpH��

G�� 'pYHORSSHU�GHV�SDUWHQDULDWV�IRQFWLRQQHOV�
/HV�EpQpILFLDLUHV�GRLYHQW�rWUH�LQFOXV�GDQV�OHV�SDUWHQDULDWV�GH�JHVWLRQ�IRUHVWLqUH��ÇWUH�HIILFDFH�SDUWHQDLUHV��LOV�
GRLYHQW�UHFHYRLU�OD�IRUPDWLRQ�QpFHVVDLUH�SRXU�OHV�PHWWUH�VXU�XQ�SLHG�G¶pJDOLWp�DYHF�G¶DXWUHV�SDUWHQDLUHV��/HV�
SDUWHQDULDWV�GHYUDLHQW�DYRLU�GHV�SURFpGXUHV�G
DXWRUpJXODWLRQ�&ODLUHV��

H�� &RPSUHQGUH�OHV�GLIIpUHQWV�PRGqOHV�GH�FRQVHQWHPHQW�
,O�HVW�LPSRUWDQW�TXH�OHV�GHX[�SDUWLHV�FRPSUHQQHQW�OD�QRWLRQ�GH�FRQVHQWHPHQW�GH�O¶DXWUH�HW�TXH�GHV�GHX[�VRQW�
UHVSHFWpV�DXWDQW�TXH�SRVVLEOH�GDQV�OD�UHODWLRQ��

I�� &DUWRJUDSKLHU�OHV�]RQHV�G¶XWLOLVDWLRQ�GHV�FRPPXQDXWpV�ORFDOHV��
,O�HVW�LPSRUWDQW�TXH�O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV�GH�WRXV�OHV�XWLOLVDWHXUV�\�FRPSULV�OHV�SHXSOHV�DXWRFKWRQHV�VRLW�
FDUWRJUDSKLpHV��&HW�H[HUFLFH�SRXUUDLW�ELHQ�VH�IDLUH�HQ�DFFRPSDJQDQW�OHV�JHQV�GDQV�OD�IRUrW�HW�GHV�HQYLURQV�
j�V
DSSX\HU�VXU�GHV�SRUWH�SDUROH��3URWpJH]�OHV�UHVVRXUFHV�VLWXpHV�VXU�OHXUV�]RQHV�G
XWLOLVDWLRQ��&HWWH�WkFKH�
GHYUDLW� rWUH� O
pTXLSH� HQ� FKDUJH� GX� YROHW� VRFLDO�� JXLGpH� SDU� XQH� pTXLSH� GH� PHPEUHV� GH� OD� FRPPXQDXWp�
UHSUpVHQWDQW� OD�YDULDWLRQ�GDQV�FHWWH�FRPPXQDXWp� �MHXQHV�HW�YLHX[��KRPPHV�HW� IHPPHV�� WRXV� OHV�JURXSHV�
HWKQLTXHV�� HW� OHV� SRSXODWLRQV� DXWRFKWRQHV� HWF���� &HOD� GHYUDLW� rWUH� WUqV� FODLU� SRXU� WRXWH� OD� FRPPXQDXWp�
PHPEUHV�TXL�OHXUV�UHVVRXUFHV�RQW�pWp�SURWpJp�YLOODJH�SDU�YLOODJH�HW�FRQVWDPPHQW�VXUYHLOOp�HW�DPpOLRUp�

J�� ,QIRUPHU�OHV�FRPPXQDXWpV�ORFDOHV�GHV�LPSDFWV�SRVVLEOHV�GH�OD�GpIRUHVWDWLRQ���/HV�KDELWDQWV�GHV�IRUrWV�
RQW�EHVRLQ�GH�FRQQDvWUH�WRXV�OHV�LPSDFWV�SRWHQWLHOV��GLUHFWV�HW�LQGLUHFWV��SRVLWLIV�HW�QpJDWLI��GH�O¶H[SORLWDWLRQ�
IRUHVWLqUH� LQGXVWULHOOH�VXU� OHXUV�]RQHV�G¶XWLOLVDWLRQ�HW�VXU�YLH��HW� GpYHORSSHU�GHV�PHVXUHV�SRXU�UpGXLUH�FHV�
LPSDFWV�QpJDWLIV�DLQVL�TXH�OHV�FRPPXQDXWpV�ORFDOHV��

K�� 1pJRFLHU� OD�FRPSHQVDWLRQ�HW�OH�SDUWDJH�GHV�DYDQWDJHV�DYHF�WRXV�OHV�XWLOLVDWHXUV�GH�OD�IRUrW�HW�GHV�
DXWUHV� UHVVRXUFHV�QDWXUHOOHV�� ,O� HVW�PLHX[� UpDOLVp� VXU� OD� EDVH� GHV�DUEUHV� j� DEDWWUH� GDQV� FKDTXH� ]RQH�
G
XWLOLVDWLRQ��YLOODJH�SDU�YLOODJH�HW� OH�PpFDQLVPH�G
DIIRUHVWDWLRQ��G
DOORFDWLRQ�GHV� WHUUHV�SDU� OHV�SRSXODWLRQV�
ORFDOHV�GRLYHQW�rWUH�FRQVWDPPHQW�VXUYHLOOp�HW�DPpOLRUp��

L�� &RQVWUXLUH�HW�KDELOLWHU�OHV�DVVRFLDWLRQV�FRPPXQDXWDLUHV�ORFDOHV�j�JpUHU�OHV�DYDQWDJHV�DX�QLYHDX�GX�
YLOODJH�,O�HVW�LPSRUWDQW�GH�FRQWRXUQHU�OD�FDSWXUH�GHV�DYDQWDJHV�SDU�O
pOLWH�HW�G
HQFRXUDJHU�OD�WUDQVSDUHQFH��

M�� �)RUPDOLVHU�OH�SURFHVVXV�GH�FRQVHQWHPHQW��&HOD�SHXW�rWUH�IDLW�j�OD�IRLV�OpJDOHPHQW�VXU�SDSLHU�VL�QpFHVVDLUH��
PDLV� DXVVL� SDU� OH� ELDLV� G¶XQH� SURFpGXUH� DSSURSULpH�� 8QH� FpUpPRQLH� SRXU� PDUTXHU� TXH� O
DFFRUG� HVW� GH�
VDWLVIDFWLRQ�PXWXHOOH��

N�� 0DLQWHQLU� OD� UHODWLRQ� GH� FRQVHQWHPHQW� �� /HV� FDQDX[� GH� FRPPXQLFDWLRQ� HQWUH� O¶HQWUHSULVH� HW� OHV�
FRPPXQDXWpV�GRLYHQW�rWUH�JDUGp�RXYHUW�HQ�WRXW�WHPSV��PrPH�DSUqV�OD�ILQ�GH�O
H[SORLWDWLRQ��/D�UHODWLRQ�SHXW�
pJDOHPHQW�rWUH�QRXUUL�GHV�pFKDQJHV�FRQVWDQWV�

�
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7DEOHDX����3ODQ�GX�)3,&�HW�PLVH�HQ�°XYUH�

�
$FWLRQ� 5HVSRQVDEOHV� 4XDQG��
3URGXLUH�XQH�pYDOXDWLRQ�VRFLR��
FXOWXUHOOH�HW�VXU�OH�IRQFLHU�
FRPSUHQDQW�OHV�GURLWV�GHV�XVDJHUV��
ORLV�WUDGLWLRQQHOOHV��OHV�PRGHV�GH�
YLHV�HW�OHV�V\VWqPHV�GH�
JRXYHUQDQFH�HW�O
XWLOLVDWLRQ�GH�
O
HVSDFH��
�

8*3��O
pTXLSH�VRFLDOH��OHV�SHXSOHV�
LQGLJqQHV���OHV�DXWRULWpV�ORFDOHV�HW�
DXWUHV�DFWHXUV�VXU�OH�WHUUDLQ��

$X�GpEXW�GH�OD�PLVH�HQ�°XYUH��

,GHQWLILHU�OHV�SUHQHXUV�GH�GpFLVLRQ�
SRXU�OHV�LQFOXUH�GDQV�OHV�IRUD�GH�
GLVFXVVLRQ�VXU�OH�IRQFLHU�HW�OHV�GURLWV�
GHV�XVDJHUV�

8*3��O
pTXLSH�VRFLDOH��OHV�SHXSOHV�
LQGLJqQHV��OHV�DXWRULWpV�ORFDOHV�HW�
DXWUHV�DFWHXUV�VXU�OH�WHUUDLQ�HW�
GpILQLWLRQ�GHV�U{OHV�HW�
UHVSRQVDELOLWpV�DYHF�IRUPDOLVDWLRQ�HW�
FpUpPRQLH�FRXWXPLqUH��
��SKRWRV�HW�YLGHRV��
�

$X�GpEXW�GH�OD�PLVH�HQ�°XYUH�
DYDQW�TXH�OHV�DFWLYLWpV�QH�
GpPDUUHQW�

&RQGXLUH�XQH�FRQVXOWDWLRQ�VXU�
O
LQFOXVLRQ�GDQV�OHV�GLIIpUHQWHV�
FRPSRVDQWHV�GX�SURMHW��GURLW�j�OD�
SURSULpWp��RFFXSDWLRQ�GHV�WHUUHV�HW�
JHVWLRQ�GHV�UHVVRXUFHV���
�

�
8*3��O
pTXLSH�VRFLDO��OHV�SHXSOHV�
LQGLJqQHV��OHV�DXWRULWpV�ORFDOHV�HW�
DXWUHV�DFWHXUV�VXU�OH�WHUUDLQ��
LQFOXVLRQ�GHV�IHPPHV�HW�GHV�-HXQHV�
HW�FDUWRJUDSKLHV�GHV�UHVVRXUFHV�
IRUPDOLVDWLRQ�HW�FpUpPRQLH�
FRXWXPLqUH��
��SKRWRV�HW�YLGHRV��
�
���
�

$X�GpEXW�GH�OD�PLVH�HQ�°XYUH�GHV��
DFWLYLWpV��

)RUPDOLVHU�OH�)3,&��pFULW�RX�VRXV�
XQH�DXWUH�IRUPH��
(W�GRFXPHQWHU�HQ�DQQH[H�

/HV�GLIIpUHQWV�DFWHXUV�GX�SURMHWV�HW�
GRFXPHQWDWLRQ�HW�HQUHJLVWUHPHQW�
LQFOXDQW�OHV�PpFDQLVPHV�GH�SODLQWHV���
�

0RPHQW�RSSRUWXQ�VXLWH�DX[�
QpJRFLDWLRQV�

%XGJHW�HVW�LQFOXV�GDQV�OH�EXGJHW�
GX�&*(6�

� �

�
�
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��7DE�VWRSV����������/HIW
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�
��� 3ODQ�GH�JHVWLRQ�HQYLURQQHPHQWDOH��FOLPDWLTXH�HW�VRFLDOH�
��

����� ,QWURGXFWLRQ��SULQFLSDOHV�DFWLYLWpV��UHVSRQVDELOLWpV�HW�DSHUoX�
��
$FWLYLWpV�FOpV�

��������� 8Q�FHUWDLQ�QRPEUH�G
DFWLYLWpV�GRLYHQW�rWUH�PHQpHV�DX�FRXUV�GHV�GLIIpUHQWHV�SKDVHV�GX�SURMHW�GH�
UpIpUHQFH�SRXU�JDUDQWLU�XQH�JHVWLRQ�DGpTXDWH�GH�O
LPSDFW�HQYLURQQHPHQWDO�HW�VRFLDO��&HX[�FL� LQFOXHQW��PDLV�
VDQV�V
\�OLPLWHU��OHV�pOpPHQWV�VXLYDQWV��

��
3KDVH�GH�QpJRFLDWLRQ��VHSWHPEUH��������ILQ��������
�� &RQYHQLU�GHV�FULWqUHV�ILQDX[��REMHFWLIV��HW�GH�OD�VpOHFWLRQ�GH�OD�FRPPXQDXWp�
�� 'pYHORSSHU� XQ� GRFXPHQW� G
LQIRUPDWLRQ� QRQ� WHFKQLTXH� VXU� OH� SURMHW� ��� j� �� SDJHV� PD[LPXP�� DYHF� OHV�

FRRUGRQQpHV�SHUWLQHQWHV�SRXU�FKDTXH�UpJLRQ�
�� &RQYHQLU�GHV�FULWqUHV�GH�VpOHFWLRQ�HW�GHV�IRUPXODLUHV�SURSRVpV�SRXU�OHV�VRXV�SURMHWV�SURSRVpV��

��
3KDVH�GH�GpPDUUDJH���ODQFHPHQW��GpEXW��������PL��������
�� eODERUHU�XQ�SODQ�G
HQJDJHPHQW�GHV�SDUWLHV�SUHQDQWHV��RX�DX�PRLQV�XQH�VWUDWpJLH�GpWDLOOpH�GH�FRPPXQLFDWLRQ�

��VHQVLELOLVDWLRQ���
�� 6HQVLELOLVDWLRQ�GHV�SULQFLSDOHV�SDUWLHV�SUHQDQWHV��HQ�SDUWLFXOLHU�DX�QLYHDX�FRPPXQDXWDLUH��VXU�OHV�REMHFWLIV�GX�

SURMHW��OD�SRUWpH��OHV�JURXSHV�FLEOHV��OD�VpOHFWLRQ�GHV�EpQpILFLDLUHV�HW�OH�PpFDQLVPH�GH�UpFODPDWLRQ��
�� 0HWWUH�HQ�SODFH�XQ�PpFDQLVPH�GH� UpFODPDWLRQ�HW� IRUPHU� OHV�PHPEUHV�GX�FRPLWp�HW� OH�SHUVRQQHO�GX� SURMHW�

FRQFHUQp��
�� 0HQHU� GHV� pWXGHV� GpWDLOOpHV� �VXU� O
HQYLURQQHPHQW�� OHV� FRQGLWLRQV� VRFLR�pFRQRPLTXHV� �� GHV� PR\HQV� GH�

VXEVLVWDQFH��SRXU�FKDFXQH�GHV�FRPPXQDXWpV�VpOHFWLRQQpHV�DILQ�G
pWDEOLU�XQH�EDVH�GH�UpIpUHQFH�SRXU�WRXV�OHV�
LQGLFDWHXUV�FOpV��

�� 0HQHU�XQH�HQTXrWH�G
DFFqV�j�OD�WHUUH�j�SHWLWH�pFKHOOH�DXSUqV�G
XQ�pFKDQWLOORQ�G
DJULFXOWHXUV�HW�GH�SrFKHXUV�SRXU�
VDYRLU�VL�OHV�KRPPHV�VHURQW�GLVSRVpV�j�FpGHU�GHV�WHUUHV�DX[�IHPPHV�HW�TXL�VRQW�OHV�DFWHXUV�GH�OD�FKDvQH�GH�
YDOHXU��

�� eODERUHU�GHV�PRGqOHV�GH�FRQWUDWV�TXL�LQWqJUHQW�OHV�OLJQHV�GLUHFWULFHV�HQYLURQQHPHQWDOHV�HW�VRFLDOHV�SRXU�OHV�
HQWUHSUHQHXUV�SUpVHQWpV�j�O
DQQH[H����

��
3KDVH�GH�PLVH�HQ�°XYUH��PL��������������
�� 6HQVLELOLVDWLRQ� UpJXOLqUH� GHV� SULQFLSDOHV� SDUWLHV� SUHQDQWHV�� HQ� SDUWLFXOLHU� DX� QLYHDX� FRPPXQDXWDLUH�� DX[�
LPSDFWV� HQYLURQQHPHQWDX[� HW� VRFLDX[� SRWHQWLHOV� GX� SURMHW� HW� j� OD� PDQLqUH� GH� PHWWUH� HQ� °XYUH� OHV� PHVXUHV�
G
DWWpQXDWLRQ�UHFRPPDQGpHV��

�
5HVSRQVDELOLWpV�GH�JHVWLRQ�
�

��������� /D�FRRUGLQDWLRQ�SRXU�OD�PLVH�HQ�°XYUH�GX�*&(6�VH�IHUD�DYHF�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�GDQV�OH�
SD\V��$X�UHJDUG�GHV�IDLEOHVVHV�GHV�LQVWLWXWLRQV�QDWLRQDOHV��XQ�SURJUDPPH�GH�UHQIRUFHPHQW�GH�FDSDFLWpV�VHUD�
RUJDQLVp�HW�SURSRVp�HQ�DQQH[HV��,O�LQFOXH�DXVVL�OD�IRUPDWLRQ�GHV�SDUWLHV�SUHQDQWHV�VXU�SURMHW�HW�OHV�PHVXUHV�
GH� VDXYHJDUGHV� HQYLURQQHPHQWDOHV�� VRFLDOHV� HW� FOLPDWLTXHV�� $YHF� OHV� ILQDQFHPHQWV� DGGLWLRQQHOV� GX� )RQG�
G¶$GDSWDWLRQ��OD�FRRUGLQDWLRQ�GX�SURMHW�HW�OHV�DXWUHV�SDUWLHV�SUHQDQWHV�YRQW�UHQIRUFHU�OHV�PHVXUHV�SURSRVpHV�
GDQV�OH�FDGUH�GX�&*(6�DYHF�OHV�PHVXUHV�GH�VDXYHJDUGHV�SOXV�VSpFLILTXHV�DX�SURMHW�GX�IRQG�G¶DGDSWDWLRQ�

��
�
�
$SHUoX�GHV�SODQV�GH�JHVWLRQ�

��������� /HV�WDEOHDX[� FL�GHVVRXV� SUpVHQWHQW� OHV� SODQV� GH� JHVWLRQ� HQYLURQQHPHQWDOH�� FOLPDWLTXH� HW�
VRFLDOH��3RXU� FKDFXQ� GHV� LPSDFWV� JOREDX[� SRWHQWLHOV� GpFULWV� DX� FKDSLWUH� ��� OHV� SODQV� LQGLTXHQW� XQH� FRWH�
G
LPSRUWDQFH� HW� O
pWHQGXH� �� SUpYDOHQFH� �JpRJUDSKLTXH�� GH� FKDTXH� LPSDFW�� UHFRPPDQGHQW� GHV� PHVXUHV�
G
DWWpQXDWLRQ��LGHQWLILHQW�TXL�HVW�UHVSRQVDEOH�GH�OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�G
DWWpQXDWLRQ��FRPPHQW�OD�PLVH�
HQ�°XYUH�SHXW�rWUH�YpULILpH��HW�j�TXHOOH�IUpTXHQFH��/HV�SODQV�RQW�pWp�pODERUpV�DYHF�OD�FRQWULEXWLRQ�G
XQ�ODUJH�
pYHQWDLO�GH�SDUWLHV�SUHQDQWHV�FRQVXOWpHV�ORUV�GH�OD�PLVVLRQ�VXU�OH�WHUUDLQ�GX�&*(6��/HV�PHVXUHV�G
DWWpQXDWLRQ�
UHFRPPDQGpHV�V
DSSOLTXHQW�SULQFLSDOHPHQW�j�WRXV�OHV�SD\V���Oj�R��SOXV�G
LQIRUPDWLRQV�pWDLHQW�GLVSRQLEOHV��LOV�
UHFRPPDQGHQW�pJDOHPHQW�GHV�PHVXUHV�VSpFLILTXHV�DX�FRQWH[WH�SRXU�OHV�eWDWV�FRQFHUQpV�RX�OHV�]RQHV�DX�VHLQ�
GHV�eWDWV��8QH�FRSLH�GHV�SODQV�HQYLURQQHPHQWDX[�HW�GH�JHVWLRQ�GHYUDLW�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GH�WRXW�OH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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SHUVRQQHO�GX�SURMHW��GHV�LQVWLWXWLRQV�SDUWLFLSDQWHV�HW�GHV�DXWUHV�SULQFLSDX[�UHSUpVHQWDQWV�GHV�SDUWLHV�SUHQDQWHV�
HW� XWLOLVpH� GDQV� OHV� DFWLYLWpV� GH� VHQVLELOLVDWLRQ� FRPPXQDXWDLUH� �F
HVW�j�GLUH� GH� VHQVLELOLVDWLRQ� HW� GH�
IRUPDWLRQ����������

��
��

� )RUPDWWHG��,QGHQW��)LUVW�OLQH�������
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�
����� 3ODQ�GH�JHVWLRQ�GH�O¶HQYLURQQHPHQW�HW�FOLPDWLTXH��

��
7DEOHDX������3ODQ�GH�JHVWLRQ�GH�O
HQYLURQQHPHQW�HW�FOLPDWLTXH�

,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH���SUpYDOHQFH� $WWpQXDWLRQ�
UHFRPPDQGpH�
��

5HVSRQVDELOL
Wp�GH�OD�PLVH�
HQ�°XYUH�GH�
O
DWWpQXDWLRQ�
��

'HV�PR\HQV�GH�
YpULILFDWLRQ�

0RPHQW� �� IUpTXHQFH�
GH�YpULILFDWLRQ�

3/$1�'
$77(18$7,21�(19,5211(0(17$/(�(7�&/,0$7,48(��
'pIRUHVWDWLRQ�
�GXH�DX[�FXOWXUHV�
DUERULFROHV�� HQ�
SDUWLFXOLHU� j�
O
H[SDQVLRQ� GHV�
SODQWDWLRQV� GDQV�
OD� ]RQH� GH� IRUrW�
QDWXUHOOH�� HW� j� OD�
SURGXFWLRQ� GH�
FXOWXUHV� GH�
PRQWDJQH�

+DXWH� 7RXWHV�
OHV�
]RQH�
RX�
YLOODJH�
FLEOHV��

�� 'pFRXUDJHU�
IRUWHPHQW� OHV�
FXOWXUHV� GDQV� HW�
DXWRXU� GHV� IRUrWV�
YLHUJHV�HW�GHV�]RQHV�
GH� UHSRXVVH�
IRUHVWLqUH�
�� 8Q� DFFHQW�
SDUWLFXOLHU� GRLW� rWUH�
PLV� VXU� OD�
UpKDELOLWDWLRQ� GHV�
]RQHV� GH� SODQWDWLRQ�
HQ� MDFKqUH�
H[LVWDQWHV� HW�
DEDQGRQQpHV�
�� /LPLWHU�
O
DSSUREDWLRQ� GHV�
SODQWDWLRQV� DX[�
WHUUHV� GpMj�
GpJUDGpHV� �� DX[�
]RQHV� GH� EURXVVH�
VHFRQGDLUH�
GpJUDGpHV� RX� DX[�
]RQHV�GpERLVpHV�
�� 5HQIRUFHU� OD�
SDUWLFLSDWLRQ� DX[�
FKDvQHV�GH�YDOHXU�GH�
WUDQVIRUPDWLRQ�HW�GH�
FRPPHUFLDOLVDWLRQ�
SRXU� FUpHU� SOXV�
G
HPSORLV�� HQ�
SDUWLFXOLHU� SRXU� OHV�
IHPPHV�

8*3��VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

x� 3RXUFHQWDJ
H�GH�GpFOLQ�
GH�OD�
FRXYHUWXUH�
IRUHVWLqUH�

x� �1RPEUH�GH�
SHUVRQQHV�
LPSOLTXpHV�
GDQV�OHV�
FKDvQHV�GH�
YDOHXU�GH�
WUDQVIRUPDWL
RQ�HW�GH�
FRPPHUFLDOL
VDWLRQ�

��
��028�DYHF�
OH�
GpSDUWHPHQW�
IRUHVWLHU�
��
��1RPEUH�
GH�
IRUPDWLRQV�
PHQpHV�
DXSUqV�GHV�
DJULFXOWHXUV�
VXU�OHV�
WHFKQLTXHV�
DJURIRUHVWLqU
HV�

5HIHUHQFH��
EDVHOLQH�PLG�
WHUP�HQG�WHUP�
��
0R\HQ�WHUPH��
ILQ�WHUPH�
��
��
��
��
0R\HQ�WHUPH��
ILQ�WHUPH�
��
��
��
$QQXHO�

�
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�� 5HQIRUFHU� OH�
SDUWHQDULDW� DYHF� OH�
GpSDUWHPHQW� GHV�
IRUrWV� SRXU� IRUPHU�
OHV� DJULFXOWHXUV�
j�O
DJURIRUHVWHULH�
GXUDEOH�
��

��

3HUWH� GH�
ELRGLYHUVLWp�� IHX[�
GH� EURXVVH� ��
DJULFXOWXUH� VXU�
EU�OLV�

+DXWH� 7RXWHV�OHV�]RQH�RX�YLOODJH�FLEOHV� �� /LPLWHU�OD�
FXOWXUH�GX�UL]�GDQV�
O
pFRV\VWqPH�GH�OD�
PDQJURYH�SRXU�
UpGXLUH�OD�SHUWH�GH�OD�
IRUrW�GH�PDQJURYH�
�� 'pFRXUDJHU�OHV�
FXOWXUHV�VXU�EU�OLV�HW�
LQFLWH]�OHV�DJULFXOWHXUV�
j�FKRLVLU�GHV�RSWLRQV�
GH�SUpSDUDWLRQ�HW�GH�
GpYHORSSHPHQW�
GXUDEOHV�GHV�WHUUHV�
�� eYLWHU�OHV�
]RQHV�TXL�HPSLqWHQW�
VXU�OHV�VFKpPDV�GH�
PLJUDWLRQ�FRQQXV�
G
HVSqFHV�SURWpJpHV��
HQ�YRLH�GH�GLVSDULWLRQ�
RX�UDUHV�HW�PDLQWHQLU�
XQ�FRUULGRU�GH�
PLJUDWLRQ�GH�OD�IDXQH�
FRQQX�

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 3RXUFHQW
DJH�GH�GpFOLQ�
GH�OD�IRUrW�GH�
PDQJURYH�
�� 1RPEUH�
G
DJULFXOWHXUV�
D\DQW�UHoX�XQH�
IRUPDWLRQ�VXU�OD�
SUpSDUDWLRQ�HW�
OD�JHVWLRQ�
GXUDEOHV�GHV�
WHUUHV�
�� (QTXrWH
V�VXU�OD�
ELRGLYHUVLWp�
��

0R\HQ�WHUPH�� ILQ�
WHUPH�
��
7ULPHVWULHO�
��
��
��
$QQXHO�

'pJUDGDWLRQ� GHV�
WHUUHV�HW�GHV�VROV�
��
��
��

+DXWH� 7RXWHV�OHV�]RQH�RX�YLOODJH�FLEOHV� �� /D�SURGXFWLRQ�
G
XQH�(,(6�VSpFLILTXH�
DX�SURMHW�SDU�OHV�
HQWUHSUHQHXUV�GHYUDLW�
rWUH�H[LJpH�SRXU�
WRXWHV�
OHV�FRQVWUXFWLRQV�GH�
URXWHV�GH�GHVVHUWH�
�� )RUPHU�OHV�
DJULFXOWHXUV�HW�OHV�
SUHVWDWDLUHV�GH�
VHUYLFHV�VXU�OH�

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 3URGXFWL
RQ�G
(,(6�
VSpFLILTXHV�DX�
SURMHW�SRXU�OD�
FRQVWUXFWLRQ�GH�
URXWHV�GH�
GHVVHUWH�
�� 1RPEUH�
G
DJULFXOWHXUV�
D\DQW�UHoX�XQH�
IRUPDWLRQ�VXU�OD�
SUpSDUDWLRQ�HW�

$QQXHO�
��
��
7ULPHVWULHO�
��
��
��
��
0R\HQ�WHUPH�� ILQ�
WHUPH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�



�

ʹ�
�

GpYHORSSHPHQW�
GXUDEOH�GHV�WHUUHV�HW�
OHV�PpWKRGHV�GH�
SUpSDUDWLRQ��\�FRPSULV�
OH�ODERXU�]pUR�RX�
PLQLPXP��
�� (QFRXUDJHU�
O
LQWHQVLILFDWLRQ�GHV�
FXOWXUHV�HW�GpFRXUDJHU�
O
RXYHUWXUH�GH�OD�IRUrW�
YLHUJH�SRXU�OD�FXOWXUH��
�� $XWDQW�TXH�
SRVVLEOH��HQFRXUDJHU�
OD�FXOWXUH�PL[WH�GHV�
FXOWXUHV�FLEOHV�DYHF�
GHV�FXOWXUHV�GH�
FRXYHUWXUH�HW�GHV�
FXOWXUHV�G
DQFUDJH�
�� ,PSOLTXHU�OHV�
SDUWHQDLUHV�GX�
PLQLVWqUH�HW�GHV�
LQVWLWXWV�GH�UHFKHUFKH�
GDQV�OD�IRUPDWLRQ�GHV�
DJULFXOWHXUV�DX[�
WHFKQLTXHV�GH�
FRQVHUYDWLRQ�GHV�VROV�

OD�JHVWLRQ�
GXUDEOHV�GHV�
WHUUHV�
�� 028�
DERXWLV�DYHF�
OHV�LQVWLWXWV�GH�
UHFKHUFKH�HW�
OHV�DJHQFHV�
WUDLWDQW�GHV�
WHFKQLTXHV�GH�
FRQVHUYDWLRQ�
GHV�VROV�
��

3ROOXWLRQ�GH�O
HDX�
��

0R\HQ� 7RXWHV� OHV� ]RQHV� RX� YLOODJH�
FLEOHV�

�� 0LQLPLVHU�
O
XWLOLVDWLRQ�G
HQJUDLV�
LQRUJDQLTXHV�
HW�HQFRXUDJHU�
O
XWLOLVDWLRQ�G
HQJUDLV�
RUJDQLTXHV�
ELRGpJUDGDEOHV��HQ�
SDUWLFXOLHU�GDQV�OHV�
FKDPSV�GH�UL]��GH�
PDwV�HW�GH�OpJXPHV��
HW�O
XWLOLVDWLRQ�GH�
SURGXLWV�
DJURFKLPLTXHV�
�� (QYLVDJHU�GH�
IRUPHU�OHV�MHXQHV�DX[�
DSSOLFDWLRQV�
DJURFKLPLTXHV�

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 1RPEUH�
G
DJULFXOWHXUV�
TXL�XWLOLVHQW�GX�
IXPLHU�
RUJDQLTXH�DX�
OLHX�G
HQJUDLV�
LQRUJDQLTXHV�
�� 1RPEUH�
GH�MHXQHV�
HQJDJpV�GDQV�
XQH�HQWUHSULVH�
LQWpJUpH�
G
DSSOLFDWLRQ�GH�
SURGXLWV�
DJURFKLPLTXHV�
HW�GH�SHVWLFLGHV�
��

$QQXHO�
��
��
$QQXHO�
��
��
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GXUDEOHV�HQ�WDQW�
TX
HQWUHSULVH�SRXU�
SURPRXYRLU�XQH�
FKDvQH�GH�YDOHXU�
DJULFROH�UHVSHFWXHXVH�
GH�O
HQYLURQQHPHQW�

'pJUDGDWLRQ� HW�
pOLPLQDWLRQ� GHV�
]RQHV� KXPLGHV�
�HQ�SDUWLFXOLHU�GHV�
PDQJURYHV��
��

+DXWH� 7RXWHV�OHV�]RQH�RX�YLOODJH�FLEOHV� �� 'pFRXUDJHU�
O
HQOqYHPHQW�HW�OH�
GUDLQDJH�GHV�
PDQJURYHV�SRXU�OHV�
UL]LqUHV�HW�OD�FXOWXUH�
PDUDvFKqUH�
��

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 3RXUFHQW
DJH�GH�GpFOLQ�
GHV�]RQHV�
KXPLGHV�
��

5pIpUHQFH� �� EDVH� GH�
UpIpUHQFH�� j� PL�
SDUFRXUV��j�OD�ILQ�
¬�PR\HQ�WHUPH��j�OD�ILQ�

eURVLRQ� HW�
JOLVVHPHQW� GH�
WHUUDLQ���FRXOpH�GH�
ERXH�
��

0R\HQ� 7RXWHV�OHV�]RQH�RX�YLOODJH�FLEOHV� �� (QFRXUDJHU�
OHV�SUDWLTXHV�DJURQRP
LTXHV�WHOOHV�TXH�OH�
ODERXU�GH�FRQWRXU��OHV�
WHUUDVVHV�HW�OHV�GLJXHV�
GDQV�OHV�]RQHV�GH�
SHQWH�GH�FROOLQH�
VXMHWWHV�j�O
pURVLRQ�HW�
DX[�JOLVVHPHQWV�GH�
WHUUDLQ���JOLVVHPHQWV�
GH�WHUUDLQ���
�� (QFRXUDJHU�OD�
SODQWDWLRQ�GH�FXOWXUHV�
GH�FRXYHUWXUH�HW�GH�
FXOWXUHV�G
DQFUDJH�
DYHF�OD�FXOWXUH�
SULQFLSDOH�
�� (QFRXUDJHU�OHV�
WDPSRQV�OH�ORQJ�GHV�
EHUJHV�SRXU�pYLWHU�
O
pURVLRQ�
�� /D�FRQFHSWLRQ�
HW�OD�FRQVWUXFWLRQ�GH�
URXWHV��GH�SRQWV�HW�GH�
SRQFHDX[�GRLYHQW�rWUH�
FRUUHFWHPHQW�
VXUYHLOOpV�SRXU�pYLWHU�
OHV�WHUPLQDLVRQV�
LQDSSURSULpHV�TXL�

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 1RPEUH�
G
DJULFXOWHXUV�
GDQV�OHV�]RQHV�
VXMHWWHV�j�
O
pURVLRQ���DX[�
JOLVVHPHQWV�GH�
WHUUDLQ���DX[�
JOLVVHPHQWV�GH�
WHUUDLQ�DGRSWDQW�
GHV�SUDWLTXHV�
DJURQRPLTXHV�
VDLQHV�HW�
GXUDEOHV�

��

¬�PR\HQ�WHUPH��j�OD�ILQ�
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SHXYHQW�FRQGXLUH�j�
O
pURVLRQ�

,QRQGDWLRQV�
�SURYHQDQW� GHV�
ULYLqUHV� HW�
SRVVLEOH�
GpERUGHPHQW� ��
HIIRQGUHPHQW� GX�
EDUUDJH� HQ�
WHUUH���VDWXUDWLRQ�
GH� O
HDX��
VDOLQLVDWLRQ� HW�
$OFDOLQLVDWLRQ�GHV�
VROV�

��

+DXWH� �7RXWHV� OHV� ]RQH� RX� YLOODJH�
FLEOHV�

�� $PpOLRUHU�OD�
FRQFHSWLRQ�GHV�
EDUUDJHV�HQ�WHUUH�
GDQV�O
,96�HQ�XWLOLVDQW�
GHV�SpULRGHV�GH�UHWRXU�
GHV�FUXHV�
K\GURORJLTXHV�j�ORQJ�
WHUPH���������DQV��
SRXU�DPpOLRUHU�OD�
UpVLOLHQFH�GHV�
EDUUDJHV�
�� 6RXWHQLU�HW�
DPpOLRUHU�OH�
SDUWHQDULDW�DYHF�
O
$JHQFH�
PpWpRURORJLTXH�SRXU�
DPpOLRUHU�OHXU�
FDSDFLWp�j�JpQpUHU�
GHV�SUpYLVLRQV�
G
pYpQHPHQWV�
SOXYLRPpWULTXHV�
H[WUrPHV�HW�j�GLIIXVHU�
GHV�LQIRUPDWLRQV�
FOLPDWLTXHV�
�� (QYLVDJHU�
G
LQWURGXLUH�XQH�RSWLRQ�
VDQV�UHJUHW��\�FRPSULV�
XQH�DVVXUDQFH�UpFROWH�
GDQV�OH�FDGUH�
GX�SDFNDJH�GHV�
DJULFXOWHXUV�HW�
GHV�DJUR�
HQWUHSUHQHXUV�
�� /D�SURGXFWLRQ�
G
XQH�(,(6�VSpFLILTXH�
DX�SURMHW�SDU�OHV�
HQWUHSUHQHXUV�GHYUDLW�
rWUH�UHTXLVH�SRXU�OD�
FRQVWUXFWLRQ�GH�WRXWHV�
OHV�URXWHV�GH�GHVVHUWH�
DILQ�G
pYLWHU�G
REVWUXHU�

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 1RPEUH�
GH�VDLVRQ�GHV�
SOXLHV�VDQV�
GpERUGHPHQW�
GH�EDUUDJH�
�� $PpOLRUD
WLRQ�GH�OD�
FDSDFLWp�GX�
0HW�2IILFH�j�
JpQpUHU�GHV�
SUpYLVLRQV�VXU�
OHV�pYpQHPHQWV�
H[WUrPHV�
�� 1RPEUH�
G
DJUR�
HQWUHSUHQHXUV�U
HFHYDQW�GHV�
LQIRUPDWLRQV�
FOLPDWLTXHV�
�� 1RPEUH�
G
DJULFXOWHXUV�
VLJQp�
MXVTX
j�$JULF�DV
VXUDQFH�
�� 5pVXOWDW�
GH�O
DQDO\VH�GX�
VRO�

$QQXHO�
��
7ULPHVWULHO�
��
��
7ULPHVWULHO�
��
$QQXHOOHPHQW�
��
��
��
%LHQQDO�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW�
)UHQFK��)UDQFH�



�

ͷ�
�

OH�GUDLQDJH�HW�
GH�SURYRTXHU�
O
HQJRUJHPHQW�GHV�
UL]LqUHV��
�� $QDO\VH]�OHV�
VROV�HW�VXUYHLOOH]�OHV�
FKDQJHPHQWV�TXH�OHV�
SUREOqPHV�
SRWHQWLHOV�SHXYHQW�
rWUH�JpUpV��3HUPHWWUH�
O
DFFqV�DX[�FDQDX[�
GHSXLV�OD�PDLQWHQDQFH�
GDQV�OD�FRQFHSWLRQ�
�� )RXUQLU�GH�O
HDX�
SRXU�OD�OL[LYLDWLRQ�HQ�
WDQW�TX
RSpUDWLRQ�
VSpFLILTXH�
��

6pFKHUHVVHV�
UpFXUUHQWHV� HW�
EDLVVHV�
SOXYLRPpWULTXHV��

�

+DXWH�� 7RXWHV� OHV� ]RQHV� RX� YLOODJH�
FLEOHV�

�� $GRSWHU�OHV�
SUDWLTXHV�UpVLOLHQWHV�
DX[�FKDQJHPHQWV�
FOLPDWLTXHV��
�� 3URPRXYRLU�
O¶DJUR�IRUHVWHULH��
�� 3URPRXYRLU�
XQH�LUULJDWLRQ�
HIILFLHQWH�HQ�SpULRGH�
VqFKH��
�� &DSWDJH�GHV�
HDX[�SOXYLDOHV�SRXU�
UpXWLOLVDWLRQ��
�� 8WLOLVDWLRQV�GHV�
VHPHQFHV�WROpUDQWHV�
DX[�FKDQJHPHQWV�
FOLPDWLTXHV�DYHF�
YDOHXUV�QXWULWLRQQHOOHV�
�� )RUPDWLRQ�VXU�
OHV�FKDQJHPHQWV�
FOLPDWLTXHV�HW�OHV�
SUDWLTXHV�FXOWXUDOHV��

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 1RPEUH�
GH�VpFKHUHVVHV�
SDU�DQ��
�� $PpOLRUD
WLRQ�GH�OD�
FDSDFLWp�GX�
0HW�2IILFH�j�
JpQpUHU�GHV�
SUpYLVLRQV�VXU�
OHV�pYpQHPHQWV�
H[WUrPHV�
�� 1RPEUH�
G
DJUR�
HQWUHSUHQHXUV�U
HFHYDQW�GHV�
LQIRUPDWLRQV�
FOLPDWLTXHV�
�� 1RPEUH�
G
DJULFXOWHXUV�
VLJQp�
MXVTX
j�$JULF�DV
VXUDQFH�
�� 5pVXOWDW�
GH�O
DQDO\VH�GX�
VRO�

$QQXHO��
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�� 9ROXPH�
GH�VHPHQFHV�
DPpOLRUpHV�
DGRSWpHV�

3UROLIpUDWLRQ� GHV�
GpFKHWV�
DJURFKLPLTXHV�
��

)DLEOH� 7RXWHV�OHV�]RQH�RX�YLOODJH�FLEOHV� �� (QYLVDJHU�GH�
FUpHU�XQH�FKDvQH�GH�
YDOHXU���XQ�
IRXUQLVVHXU�GH�
VHUYLFHV�G
DQDO\VH�GX�
VRO�SRXU�OHV�
DSSOLFDWLRQV�G
HQJUDLV�
DILQ�G
DPpOLRUHU�
O
DSSOLFDWLRQ�G
HQJUDLV�
HW�DJURFKLPLTXH�
EDVpH�VXU�OH�OLHX�HW�OH�
FRQWH[WH�
�� (QFRXUDJHU�OH�
GpYHORSSHPHQW�HW�
O
XWLOLVDWLRQ�GH�
YDULpWpV�GH�FXOWXUHV�
ORFDOHV�DPpOLRUpHV�HW�
UpVLOLHQWHV�SRXU�
UpGXLUH�OD�UpVLVWDQFH�
DX[�UDYDJHXUV�HW�
O
XWLOLVDWLRQ�GH�
SURGXLWV�
DJURFKLPLTXHV�
�� )RUPHU�OHV�
MHXQHV�j�O
DSSOLFDWLRQ�
GXUDEOH�GH�
O
HQWUHSULVH�
DJURFKLPLTXH�GDQV�OH�
FDGUH�GH�OD�FKDvQH�GH�
YDOHXU�
�� (QFRXUDJHU�
O
XWLOLVDWLRQ�G
HQJUDLV�
RUJDQLTXHV�
�� /HV�
SUHVWDWDLUHV�GH�
VHUYLFHV�HW�OHV�
IRXUQLVVHXUV�
G
LQWUDQWV�
DJURFKLPLTXHV�

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 1RPEUH�
GH�SUHVWDWDLUHV�
GH�VHUYLFHV�
G
DQDO\VH�GX�
VRO�
�� 1RPEUH�
G
DJULFXOWHXUV�
XWLOLVDQW�GHV�
YDULpWpV�GH�
FXOWXUHV�ORFDOHV�
DPpOLRUpHV�HW�
UpVLOLHQWHV�
�� 1RPEUH�
GH�MHXQHV�
IRUPpV�HW�
HQJDJpV�GDQV�
OD�JHVWLRQ�
LQWpJUpH�GHV�
SHVWLFLGHV�HW�
GHV�SURGXLWV�
DJURFKLPLTXHV�
GDQV�OH�FDGUH�
GH�OD�FKDvQH�GH�
YDOHXU�
�� 1RPEUH�
GH�IRXUQLVVHXUV�
DJURFKLPLTXHV�
IRUPpV�HW�
FHUWLILpV�
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��
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$QQXHO�
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$QQXHO�
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GRLYHQW�UHVSHFWHU�GHV�
QRUPHV�pOHYpHV�GH�
VpFXULWp�HW�GH�
VpFXULWp�ORUV�GX�
VWRFNDJH�HW�GX�
WUDQVSRUW�GHV�SURGXLWV�
DJURFKLPLTXHV�

3pULRGH� VqFKH� HW�
DXJPHQWDWLRQ� GH�
O
DFWLYLWp� GHV�
WHPSrWHV� HW� GX�
YHQW�
��

0RGpUHU� 7RXWHV� OHV� ]RQHV� RX� YLOODJH�
FLEOHV�

�� 6RXWHQLU�HW�
DPpOLRUHU�OH�
SDUWHQDULDW�DYHF�
O
$JHQFH�
PpWpRURORJLTXH�SRXU�
DPpOLRUHU�OHXU�
FDSDFLWp�j�JpQpUHU�HW�
j�GLIIXVHU�GHV�
SUpYLVLRQV�
VSpFLILTXHV�j�
O
DJULFXOWXUH�DX[�
DJULFXOWHXUV�HQ�WHPSV�
XWLOH�JUkFH�j�GHV�
VWDWLRQV�
PpWpRURORJLTXHV�
VXSSOpPHQWDLUHV�HW�j�
G
DXWUHV�RXWLOV�GH�
FROOHFWH�GH�GRQQpHV�
PpWpRURORJLTXHV�
DSSURSULpV��HQ�
SDUWLFXOLHU�GDQV�OHV�
LQWpULHXUV�UXUDX[�
�� $PpOLRUHU�OD�
FDSDFLWp�GH�O
$JHQFH�
PpWpRURORJLTXH�j�
UDVVHPEOHU�HW�j�WUDLWHU�
OHV�GRQQpHV�
FOLPDWLTXHV�JUkFH�j�XQ�
PDWpULHO��GHV�ORJLFLHOV�
HW�XQ�VRXWLHQ�j�OD�
PRELOLWp�DSSURSULpV�
�� (Q�SOXV�
GH�DJULF�DJHQWV�GH�
YXOJDULVDWLRQ��HQJDJHU�
G¶DXWUHV�PR\HQV��\�
FRPSULV�

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 1RPEUH�
GH�VWDWLRQV�
PpWpRURORJLTXH
V�
VXSSOpPHQWDLUH
V�SULVHV�HQ�
FKDUJH���
pWDEOLHV�SDU�
35$3$0�
�� 6HUYHXU�
FHQWUDO�GH�
WUDLWHPHQW�GHV�
GRQQpHV�HW�
VXSSRUW�GH�
PRELOLWp�SRXU�OH�
0HW�2IILFH�
�� 3XEOLFDWL
RQ�UpJXOLqUH�GH�
SUpYLVLRQV�
DJUR�
FOLPDWLTXHV�
pPLVHV�SDU�
O
$JHQFH�
PpWpRURORJLTXH�
�� 1RPEUH�
G
DJULFXOWHXUV�
UHFHYDQW�HW�
XWLOLVDQW�GHV�
LQIRUPDWLRQV�
FOLPDWLTXHV�
�� 1RPEUH�
G
HQWUHSUHQHXUV�
D\DQW�VRXVFULW�j�
XQH�DVVXUDQFH�
DJULFROH�

$QQXHO�
��
��
��
8QH�IRLV�TXH�
��
7ULPHVWULHO�
��
��
7ULPHVWULHO�
��
��
��
$QQXHO�
��
��
7ULPHVWULHO�
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OHV�DJULFXOWHXUV�IRUXP�
GH�O¶RUJDQLVDWLRQ��
OHV�UDGLRV�
FRPPXQDXWDLUHV��
OHV�PHVVDJHV�WH[WH��
OD�GLIIXVLRQ�GH�
O¶pPHWWHXU��GDQV�
OHV�UpJLRQV�pORLJQpHV��
SRXU�GLIIXVHU�
GHV�LQIRUPDWLRQV�
PpWpRURORJLTXHV�HW�
FOLPDWLTXHV�DX[�
DJULFXOWHXUV��SHXW�
��rWUH�GDQV�
OHV�ODQJXHV�ORFDOHV��
�� ,QWpJUHU�
O
XWLOLVDWLRQ�GHV�
FRQQDLVVDQFHV�
WUDGLWLRQQHOOHV�HQ�
PDWLqUH�GH�SUpYLVLRQ�
JUkFH�j�XQ�UHWRXU�
G
LQIRUPDWLRQ�UpJXOLHU�
GHV�DJULFXOWHXUV�
�� (QYLVDJHU�
G
LQWURGXLUH�XQH�RSWLRQ�
VDQV�UHJUHW��\�FRPSULV�
XQH�DVVXUDQFH�UpFROWH�
GDQV�OH�FDGUH�
GX�SDFNDJH�GHV�
DJULFXOWHXUV�HW�
GHV�DJUR�
HQWUHSUHQHXUV�
�� GLVSHQVHU�XQH�
IRUPDWLRQ�HW�GHV�
LQWUDQWV�DJULFROHV�HQ�
WHPSV�XWLOH�SRXU�DLGHU�
OHV�DJULFXOWHXUV�j�
DMXVWHU�HW�DGDSWHU�
OHXUV�PpWKRGHV�HW�OHXU�
FDOHQGULHU�GH�
SODQWDWLRQ�HW�GH�
UpFROWH�
��

�� 1RPEUH�
GH�
FRPPHQWDLUHV�
GHV�
DJULFXOWHXUV���
RUJDQLVDWLRQV�
G
DJULFXOWHXUV�
VXU�OHV�
LQIRUPDWLRQV�
FOLPDWLTXHV�
��

��
��
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ePLVVLRQV� GH�
*(6�GHV�UL]LqUHV�
��

0RGpUHU� 7RXWHV� OHV� ]RQHV� RX� YLOODJH�
FLEOHV�

x� 'pFRXUDJHU�
O
RXYHUWXUH�GH�
QRXYHOOHV�IRUrWV�
YLHUJHV�HW�GH�]RQHV�
KXPLGHV�GH�
PDQJURYHV�F{WLqUHV�
x� )RUPHU�OHV�
DJULFXOWHXUV�VXU�OD�
IDoRQ�GH�GUDLQHU�OHV�
UL]LqUHV�j�OD�PL��VDLVRQ�
SRXU�UpGXLUH�OHV�
pPLVVLRQV�GH�&+��HW�
DPpOLRUHU�OD�JHVWLRQ�
GHV�QXWULPHQWV��\�
FRPSULV�OD�UpWHQWLRQ�
GHV�UpVLGXV�GH�UL]�
x� (QFRXUDJHU�
O
XWLOLVDWLRQ�G
pQHUJLH�
SURSUH�GDQV�OHV�
DFWLYLWpV�GH�
WUDQVIRUPDWLRQ�

8*3��
VHUYLFHV�
WHFKQLTXHV�
GpFRQFHQWUpV�
HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�
GH�VHUYLFHV�

�� 3RXUFHQW
DJH�GH�GpFOLQ�
GHV�IRUrWV�HW�
GHV�]RQHV�
KXPLGHV�
�� 1RPEUH�
G
DJULFXOWHXUV�
IRUPpV�j�OD�
JHVWLRQ�GXUDEOH�
GHV�UL]LqUHV�
�� 1RPEUH�
G
XQLWpV�GH�
WUDLWHPHQW�
XWLOLVDQW�GH�
O
pQHUJLH�
GXUDEOH�

5pIpUHQFH� �� EDVH� GH�
UpIpUHQFH�� j� PL�
SDUFRXUV��j�OD�ILQ�
$QQXHO�
��
��
5pIpUHQFH� �� EDVH� GH�
UpIpUHQFH�� j� PL�
SDUFRXUV��j�OD�ILQ�
��

�
�
�
�
�
�
�

����� 3ODQ�GH�JHVWLRQ�VRFLDOH�
�
�

7DEOHDX�����3ODQ�GH�*HVWLRQ�6RFLDOH�
�
,PSDFW� eYDOXDWLRQ� GH�

O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

3/$1�'
$77e18$7,21�62&,$/(�
,QpJDOLWp� HQWUH� OHV�
VH[HV�HW�FLEODJH�

+DXWH� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

��3DVVHU�VXIILVDPPHQW�GH�WHPSV�
�DX� PRLQV� ���� PRLV�� SRXU� OD�
PRELOLVDWLRQ�VXU�OH�FLEODJH�SRXU�
DWWHLQGUH�WRXW�OH�PRQGH�ORUV�GHV�
UpXQLRQV� FRPPXQDXWDLUHV� �QH�

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

3URFqV�YHUEDX[� HW�
UHJLVWUH� GH�
SUpVHQFH� DX[�
UpXQLRQV�
FRPPXQDXWDLUHV�

��
/RUV� GHV�
UpXQLRQV� GH�
PRELOLVDWLRQ�
FLEOpHV�
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,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

ODLVVHU� SDV� OD� VpOHFWLRQ� GHV�
EpQpILFLDLUHV� DX[� FKHIV�
VXSUrPHV���8WLOLVH]� OHV� PpGLDV�
ORFDX[� DLQVL� TXH� OHV� 21*�
ORFDOHV�GH�FRQILDQFH�

��(QFRXUDJHU� OD� SDUWLFLSDWLRQ�
DFWLYH� GHV� IHPPHV� DX� SURMHW�
MXVTX
j�����

��,PSOLTXHU� OHV� RUJDQLVDWLRQV� GH�
IHPPHV� HW� OHV� JURXSHV� GH�
GpIHQVH� HW� GH� GpIHQVH� GHV�
GURLWV� SRXU� PRELOLVHU� OHV�
IHPPHV�j�SDUWLFLSHU�

��'RQQHU� GHV� FRQFHVVLRQV� ��
LQFLWDWLRQV� DX[� DJULFXOWULFHV�
SRXU� OHXU� SHUPHWWUH� GH�
SDUWLFLSHU�

��(QFRXUDJHU� OHV� KRPPHV� j�
WUDYHUV�OH�SODLGR\HU�j�VRXWHQLU�OD�
SDUWLFLSDWLRQ�GHV�IHPPHV�SDU�OD�
JDUDQWLH� GHV� WHUUHV� HW� GHV�
DXWUHV�UHVVRXUFHV�QpFHVVDLUHV�

��

��
1RPEUH� GH�
IHPPHV� HW� GH�
MHXQHV� SDUWLFLSDQW�
DX� 352-(7� �j�
SDUWLU�GX�UHJLVWUH�GX�
SURMHW�
��
1RPEUH� GH�
JURXSHV� GH�
GpIHQVH� GHV�
IHPPHV� WUDYDLOODQW�
DYHF�OH�SURMHW�
��

��
��
7ULPHVWULHO�
��
��
��
$QQXHOOHPHQW�

([FOXVLRQ� VRFLDOH�
GHV�IHPPHV�HW�GHV�
MHXQHV� HQ� $FFqV�
OLPLWp�j�OD�WHUUH�

+DXWH� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

��,PSOLTXHU� DFWLYHPHQW� OHV�
IHPPHV� HW� OHV� MHXQHV� GDQV�
WRXWHV� OHV� FRPSRVDQWHV� HW�
QLYHDX[�GH�SULVH�GH�GpFLVLRQ�GX�
SURMHW��
��6
HIIRUFHU� GH�PDLQWHQLU� XQ� UDWLR�
GH� EpQpILFLDLUHV� GX� SURMHW� GH�
���� GH� IHPPHV� HW� ���� GH�
MHXQHV� �KRPPHV�HW� IHPPHV� GH�
PRLQV�GH����DQV��
��(QFRXUDJHU� OD� VRXPLVVLRQ� GH�
SURSRVLWLRQV� FRPPHUFLDOHV� SDU�
GHV� JURXSHV� H[FOXVLYHPHQW�
IpPLQLQV� �\� FRPSULV� OHV�
FRRSpUDWLYHV���

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

/LVWHV�GH�SUpVHQFH�
�
/LVWHV� GHV� SURMHWV�
DSSURXYpV� HW� GH�
OHXUV�EpQpILFLDLUHV�
�
/LVWH�GHV�PHPEUHV�
HW�GX�SHUVRQQHO�
�
/LVWHV�GH�SUpVHQFH�
DX[� DWHOLHUV� GH�
VHQVLELOLVDWLRQ� HW�
DX[�EpQpILFLDLUHV���
&RPPHQWDLUHV� GH�
OD� FRPPXQDXWp�

¬� FKDTXH�
DFWLYLWp� GX�
SURMHW�
�
/RUV� GH�
O
DSSUREDWLRQ�
GX� EXVLQHVV�
SODQ� HW� WRXV�
OHV� VL[� PRLV�
SDU�OD�VXLWH�
�
7RXV� OHV� VL[�
PRLV�
�
�
�
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,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

��9HLOOHU� j� FH� TXH� OHV� IHPPHV�
RFFXSHQW�DX�PRLQV����j����SRXU�
FHQW� GHV� SRVWHV� GH� GLUHFWLRQ�
GDQV� OHV� RUJDQLVDWLRQV� IDvWLqUHV�
G
DJULFXOWHXUV�HW�GDQV�O
pTXLSH�GH�
JHVWLRQ�GH�SURMHW��
��/RUV� GH� O¶RUJDQLVDWLRQ� GH�
UpXQLRQV� RX� G¶pYpQHPHQWV��
V¶DVVXUHU�TX¶LOV�VRQW�DGDSWpV�DX[�
FRQWUDLQWHV�GH� WHPSV�HW� GH� OLHX�
GHV�IHPPHV��
���/
DFFqV� j� OD� WHUUH� SRXU� OHV�
IHPPHV� HW� OHV� MHXQHV� GHYUDLW�
rWUH�XQH�FRQGLWLRQ�SUpDODEOH�j�OD�
VpOHFWLRQ� �� SDUWLFLSDWLRQ� GH� OD�
FRPPXQDXWp�
��3RXU�pYLWHU�O
REVWUXFWLRQQLVPH��©�
FRPSRUWHPHQW� GH� EORFDJH� ª���
DVVXUH]�YRXV� TXH� OHV� KRPPHV�
VRQW�LQFOXV��©�HQWUDvQpV�ª��GDQV�
OHV� DFWLYLWpV� GH� VHQVLELOLVDWLRQ��
7UDYDLOOHU� DYHF� GHV� 26&� GH�
FRQILDQFH� ORFDOH� SRXU�
VHQVLELOLVHU� OD� FRPPXQDXWp�
�°XYUHU�SRXU�XQ�©�FKDQJHPHQW�
G¶DWWLWXGH�ª��
��)DLUH� HQ� VRUWH� TXH� OHV�
HQWUHSUHQHXUV� HQ� FRQVWUXFWLRQ�
GH� URXWHV� HW� GH� EDUUDJHV�
HPEDXFKHQW� OD� PDLQ�G
°XYUH�
GHV� FRPPXQDXWpV� ORFDOHV� SRXU�
DFFURvWUH� OH� VHQWLPHQW�
G
DSSDUWHQDQFH� HW� GH�
SDUWLFLSDWLRQ�
��(QYLVDJHU� G
XWLOLVHU� OD� PDLQ�
G
°XYUH� ORFDOH� SRXU� OD�
FRQVWUXFWLRQ� HW� OD� UpKDELOLWDWLRQ�
GHV� SLVWHV� DJULFROHV� DX� OLHX� GH�
PDFKLQHV� SRXU� DXJPHQWHU� OH�

ORUV� GHV� YLVLWHV� GH�
VLWHV�
�
$FFRUG�
FRPPXQDXWDLUH�VXU�
O
DFFqV� j� OD� WHUUH�
SRXU�OHV�IHPPHV�HW�
OHV�MHXQHV�
�
1RPEUH� GH� MHXQHV�
GH� OD� FRPPXQDXWp�
HQJDJpV� FRPPH�
RXYULHUV� GDQV� OD�
FRQVWUXFWLRQ� GH�
URXWHV� HW� GH�
EDUUDJHV� HW� OD�
UpKDELOLWDWLRQ� GHV�
SLVWHV�DJULFROHV�

�
¬� FKDTXH�
DFWLYLWp� GX�
SURMHW�
�
�
�
$QQXHO�
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,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

QRPEUH� GH� EpQpILFLDLUHV�
LQGLUHFWV�GX�SURMHW�

*pUHU�OHV�DWWHQWHV� +DXWH� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

��/H� FLEODJH� GX� SURMHW� HW� OH�
PpFDQLVPH�GH�PLVH�j� O
pFKHOOH�
GRLYHQW� rWUH� H[SOLTXpV� GH�
PDQLqUH� H[SOLFLWH� HW�
WUDQVSDUHQWH�GDQV�OH�PDQXHO�GH�
PLVH�HQ�°XYUH�GX�SURMHW��3,0��

��/HV� FULWqUHV� GH� VpOHFWLRQ�� FH�
TXH�OH�SURMHW�RIIUH�HW�OHV�DWWHQWHV�
GHV�EpQpILFLDLUHV�YLVpV�GRLYHQW�
rWUH� H[SOLFLWHV� HW� VDQV�
DPELJXwWp� �HW� WUDGXLWV�GDQV� OHV�
ODQJXHV�ORFDOHV�DILQ�TXH�WRXW�OH�
PRQGH�VRLW�HPSRUWp��

��$FFRPSDJQHU� OHV�
UHSUpVHQWDQWV� GH� OD�
FRPPXQDXWp� HW� GHV� DJUR�
HQWUHSUHQHXUV�GDQV� OD�PLVH�HQ�
°XYUH� GX� SURMHW� �HW�
pYHQWXHOOHPHQW� OHV� FKHIV�
VXSUrPHV� RX� OHXUV�
UHSUpVHQWDQWV��j�FKDTXH�pWDSH�
GH�OD�PLVH�HQ�°XYUH�GX�SURMHW�

��0DLQWHQLU� XQH� JHVWLRQ� VROLGH�
GHV� FRQQDLVVDQFHV� HW� XQH�
GLIIXVLRQ� GH� O
LQIRUPDWLRQ� SRXU�
WHQLU� WRXW� OH�PRQGH�DX� FRXUDQW�
GHV�pYpQHPHQWV�

��

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

0DQXHO�GH�PLVH�HQ�
°XYUH�GX�SURMHW�
��
��
&ULWqUHV� GH�
VpOHFWLRQ� GHV�
SURMHWV� GDQV� OHV�
ODQJXHV�ORFDOHV�
��
0DWpULHO�GH�JHVWLRQ�
GHV�FRQQDLVVDQFHV�
HW� GH�
FRPPXQLFDWLRQ�

$YDQW�OH�GpEXW�
GX�SURMHW�
��
��
��PRLV�GDQV�OH�
SURMHW�
��
��
7ULPHVWULHO�

&RQGLWLRQV� GH�
WUDYDLO�
GDQJHUHXVHV� HW�
LQVDOXEUHV�
��

0R\HQ� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

��,QFRUSRUHU� OHV� GLUHFWLYHV�
HQYLURQQHPHQWDOHV� HW� VRFLDOHV�
GDQV� OHV� FRQWUDWV� DYHF� OHV�
SUHVWDWDLUHV� GH� VHUYLFHV� HW�
DVVXUHU�OD�FRQIRUPLWp��
��6HQVLELOLVHU� OHV�EpQpILFLDLUHV�GX�
SURMHW�HW� OHXUV�FRPPXQDXWpV�DX�
VHQV� ODUJH� VXU� OHV� QRUPHV� GH�
VDQWp�HW�GH�VpFXULWp��\�FRPSULV��

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

'LUHFWLYHV� GH�
O
HQWUHSUHQHXU�
�
�
'pSOLDQW�RX�DIILFKH�
VXU� OD� VDQWp� HW� OD�
VpFXULWp�
�
�

�� 'DQV� OHV� ��
PRLV�VXLYDQW�
GpPDUUDJH�GX�
SURMHW�HW�UHYXH�
VHPHVWULHOOH�
SDU�OD�VXLWH�
�
�� 'DQV� OHV� ��
PRLV� VXLYDQW�

)RUPDWWHG�7DEOH
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,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

8WLOLVDWLRQ�V�UH�GHV�PDFKLQHV�GH�
SURGXFWLRQ�� GH� WUDLWHPHQW� HW� GH�
WUDQVSRUW�� GHV� SURGXLWV�
DJURFKLPLTXHV� �SHVWLFLGHV� HW�
HQJUDLV��� GHV� LQVWDOODWLRQV�
pOHFWULTXHV� HW� GX� FkEODJH� �HQ�
SDUWLFXOLHU� GDQV� OHV� ]RQHV�
KXPLGHV���SHQGDQW�OHV�SOXLHV���
���6HQVLELOLVDWLRQ� GH� FHUWDLQHV�
FRPPXQDXWpV� DX[� GURLWV� GH�
O
HQIDQW�HW�YHLOOHU�j�FH�TX
LO�Q
\�DLW�
SDV�GH� WUDYDLO�GHV�HQIDQWV�GDQV�
FHUWDLQV� SURMHWV� G
DJUR�
HQWUHSULVHV��

5pXQLRQ�
FRPPXQDXWDLUH�
�
�
5pXQLRQ�
FRPPXQDXWDLUH�

OH� GpPDUUDJH�
GX� SURMHW��
VHPHVWULHOOHP
HQW� SDU� OD�
VXLWH�
�
�
�� 'DQV� OHV� ��
PRLV�VXLYDQW�
GpPDUUDJH�GX�
SURMHW�HW�UHYXH�
VHPHVWULHOOH�
SDU�OD�VXLWH�
�� 'DQV� OHV� ��
PRLV� VXLYDQW�
OH� GpPDUUDJH�
GX� SURMHW��
VHPHVWULHOOHP
HQW� SDU� OD�
VXLWH�

&DSWXUH�G
pOLWH�
��

0R\HQ� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

x��� ([DPHQ� GpWDLOOp� GHV�
SURSRVLWLRQV� GH� EXVLQHVV� SODQ�
VXU� OD�YLDELOLWp�FRPPHUFLDOH�� OHV�
FRQIOLWV�G
LQWpUrWV�HW�OD�FRUUXSWLRQ��
([FOXUH� �O
XWLOLVDWLRQ� GH�� OHV�
IRXUQLVVHXUV� GH� VHUYLFHV�
DSSDUWHQDQW� RX� OLpV� j� GHV�
SROLWLFLHQV� RX� GHV� SDUWLV�
SROLWLTXHV�

x���$VVXUHU�OH�UHVSHFW�GHV�FULWqUHV�
GH� VpOHFWLRQ� REMHFWLIV� SUp�
DSSURXYpV� HW� XQ� SDUWDJH�
G
LQIRUPDWLRQV� HW� XQH� SULVH� GH�
GpFLVLRQ�WUDQVSDUHQWV�

x��6HQVLELOLVHU� OHV� FRPPXQDXWpV�
VXU� OHV� REMHFWLIV� GX� SURMHW�� OHV�
JURXSHV� FLEOHV�� OHV� FULWqUHV� GH�
VpOHFWLRQ�GHV�EpQpILFLDLUHV�HW�

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

)RUPXODLUHV� GH�
VpOHFWLRQ� GHV�
SURSRVLWLRQV�
UHPSOLV�
�
([DPLQHU� OHV�
PLVVLRQV�
�
3RLQW� j� O
RUGUH� GX�
MRXU� GX� FRPLWp� GH�
SLORWDJH�
�
5pXQLRQ�
FRPPXQDXWDLUH�
�
'RFXPHQW�G
DFFRUG�

���� /RUV� GH�
PLVVLRQV� GH�
UHYXH�
VHPHVWULHOOH�
�
���� /RUV� GHV�
UpXQLRQV�
VHPHVWULHOOHV�
GX�FRPLWp�
���
���
0HQVXHOOHPH
QW�SHQGDQW�OHV�
SUHPLHUV�
PRLV��
WULPHVWULHOOHP
HQW� SDU� OD�
VXLWH�
���

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

x��5LVTXH�GH�FDSWXUH�SDU�OHV�pOLWHV�
�©�GpWRXUQHPHQW�ª���

x��$FFRUG� DYHF� OHV� GLULJHDQWV�
WUDGLWLRQQHOV� HW� OH� FRQVHLO� GHV�
DQFLHQV� VXU� OD� VpOHFWLRQ� GH� OD�
FRPPXQDXWp� HW� GHV�
EpQpILFLDLUHV��HW�O
DGKpVLRQ�j�XQH�
SULVH�GH�GpFLVLRQ�UHSUpVHQWDWLYH�
HW�WUDQVSDUHQWH�OLpH�DX�SURMHW��YLD�
XQH� OHWWUH� G
HQWHQWH�� XQ�
SURWRFROH� G
DFFRUG� RX� XQ� DXWUH�
IRUPDW�DSSURSULp��� ,PSOLTXH]�OHV�
26&�GH�FRQILDQFH�ORFDOH��

���� 'DQV� OHV� ��
PRLV� VXLYDQW�
OH� GpEXW� GX�
SURMHW�

3HUWH� HW�
SHUWXUEDWLRQ� GHV�
UHVVRXUFHV�
FXOWXUHOOHV� WHOOHV�
TXH�OD�IRUrW�VDFUpH�
HW� OH� VLWH�
DUFKpRORJLTXH�

)DLEOH� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

1
DSSURXYH]� SDV� OHV� SURMHWV�
VLWXpV�GDQV�RX�DXWRXU�GHV�IRUrWV�
VDFUpHV� HW� GHV� ERVTXHWV�
FRPPXQDXWDLUHV� HW� GHV� VLWHV�
DUFKpRORJLTXHV�

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

,QYHQWDLUH� GHV�
UHVVRXUFHV�
FXOWXUHOOHV�
��

�� $QQX
HO�

5HVXUJHQFH� GHV�
FRQIOLWV�

0R\HQ� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

x� 0DLQWHQLU�XQH�VROLGH�JHVWLRQ�
GHV� FRQQDLVVDQFHV�� OD�
GLIIXVLRQ� GH� O
LQIRUPDWLRQ� HW�
GHV� HQJDJHPHQWV�
FRPPXQDXWDLUHV� SRXU�
JDUGHU�WRXW�OH�PRQGH�LQIRUPp�

x� 6HQVLELOLVHU� OHV�
FRPPXQDXWpV�UXUDOHV�VXU� OD�
OXWWH� FRQWUH� O¶H[SORLWDWLRQ� HW�
DEXV� VH[XHOV� GHV� IHPPHV�
HQ�UpIpUHQFH�j�OD�SROLWLTXH�GX�
),'$� HQ� PDWLqUH� GH�
SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�
OH�KDUFqOHPHQW��O
H[SORLWDWLRQ�
HW� OHV� DEXV� VH[XHOV� GHV�
IHPPHV�

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

3DUWLH�SUHQDQWH�
SODQ�G
HQJDJHPHQW�
�6(3��
�
5DSSRUWV� GH�
UpXQLRQ�GHV�SDUWLHV�
SUHQDQWHV��
GpSOLDQWV�GH�SURMHW�
�
5HJLVWUH� GHV�
SODLQWHV�
�
&RPSWHV� UHQGXV�
GH� UpXQLRQ��
REVHUYDWLRQ�
�
&RQWUDW� GH�
SUHVWDWLRQ� GH�

'DQV� OHV� ��
PRLV� VXLYDQW�
OH� GpEXW� GX�
SURMHW�
�
�
�
7ULPHVWULHO�
�
�
7ULPHVWULHO�
�
¬� FKDTXH�
DFWLYLWp� GX�
SURMHW�
�
/RUV� GH�
O
DWWULEXWLRQ�
GHV� FRQWUDWV�

)RUPDWWHG�7DEOH
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,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

x� 'pYHORSSHU�XQ�FDGUH�FODLU�GH�
SODLQWHV�� GH� UHFRXUV� HW� GH�
UqJOHPHQW� GHV� GLIIpUHQGV� HW�
OH� IDLUH� VDYRLU� j� WRXWHV� OHV�
SDUWLHV�SUHQDQWHV�

x� 'pYHORSSHU� XQ� SODQ�
G
HQJDJHPHQW� GHV� SDUWLHV�
SUHQDQWHV� �6(3�� FODLU� HW�
VLPSOH� �\� FRPSULV� OD�
VWUDWpJLH�GH�FRPPXQLFDWLRQ���
VHQVLELOLVDWLRQ��� HQ�
SDUWLFXOLHU�VXU�OHV�REMHFWLIV�GX�
SURMHW� HW� OD� GRWDWLRQ� HQ�
SHUVRQQHO��\�FRPSULV�TXL�HVW�
UHVSRQVDEOH� GH� TXRL��� OHV�
FULWqUHV� GH� VpOHFWLRQ� GH� OD�
FRPPXQDXWp� HW� GHV�
EpQpILFLDLUHV�� OD� VWUXFWXUH� ��
OHV� PpWKRGHV� GH�
FRPPXQLFDWLRQ� HQWUH� OD�
FRPPXQDXWp� HW� OH� SURMHW� HW�
JHVWLRQ�GHV�JULHIV���FRQIOLWV��

x� 7HQLU� UpJXOLqUHPHQW� OHV�
SDUWLHV� SUHQDQWHV�
FRQFHUQpHV� LQIRUPpHV� GH�
O
DYDQFHPHQW�GX�SURMHW��

x� ,PSOLTXHU� OHV� MHXQHV� HW� OHV�
IHPPHV� OHDGHUV� DLQVL� TXH�
OHV�DvQpV�UHVSHFWpV�GDQV�OHV�
GpFLVLRQV� FOpV� GX� SURMHW� HW�
OHV� DFWLYLWpV� GH�
VHQVLELOLVDWLRQ��

x� 'LYXOJXHU� SXEOLTXHPHQW� OHV�
LQIRUPDWLRQV� SHUWLQHQWHV� VXU�
OHV� FRQWUDWV� HW� OHV�
SDLHPHQWV��

VHUYLFHV� HW� OLVWHV�
G
HPSORL�
�
�
&RGH�GH�FRQGXLWH�
�
5pXQLRQ�
FRPPXQDXWDLUH�
�
�
0DWpULHO�GH�JHVWLRQ�
GHV�FRQQDLVVDQFHV�
�
1RPEUH� G
26&�
ORFDOHV� HQ�
SDUWHQDULDW�DYHF�/(�
352-(7�

HW� DSUqV� OHV�
SDLHPHQWV�
�
�
'DQV� OHV� ��
PRLV� VXLYDQW�
OH� GpEXW� GX�
SURMHW�
�
¬� FKDTXH�
DFWLYLWp� GX�
SURMHW�
SHQGDQW� OHV� ��
SUHPLHUV�
PRLV��
WULPHVWULHOOHP
HQW� SDU� OD�
VXLWH�
�
7ULPHVWULHO�
�
�
�
$QQXHOOHPHQW�

)RUPDWWHG�7DEOH
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,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

x� (QFRXUDJHU� OHV�
HQWUHSUHQHXUV� �� SUHVWDWDLUHV�
GH� VHUYLFHV� j� GRQQHU� OD�
SUpIpUHQFH� G
HPSORL� DX[�
PHPEUHV�GH�OD�FRPPXQDXWp�
ORFDOH�

x� 'pYHORSSHU� XQ� FRGH� GH�
FRQGXLWH� SRXU� WRXWHV� OHV�
SDUWLHV�SUHQDQWHV�

x� 6HQVLELOLVHU� OHV� IHPPHV� HW�
HQ�SDUWLFXOLHU� OHV� MHXQHV�VXU�
FH� TXH� F
HVW� TXH� G
rWUH� XQ�
DJUR�HQWUHSUHQHXU� �GRQQHU�
XQH� LPDJH� UpDOLVWH� GHV�
DYDQWDJHV� pFRQRPLTXHV��
VRFLDX[� HW�
HQYLURQQHPHQWDX[�� PDLV�
DXVVL� GHV� GpILV� HW� GHV�
UHVSRQVDELOLWpV���

x� ,PSOLTXHU� OHV� 26&� GH�
FRQILDQFH� ORFDOH� GDQV� OD�
VHQVLELOLVDWLRQ�
FRPPXQDXWDLUH�

6DQWp�
0DODGLHV� G
RULJLQH�
K\GULTXH�

0R\HQ� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

��'HV�HIIRUWV�SRXU�VH� FRQFHQWUHU�
VXU�OHV�PDUpFDJHV�GH�OD�YDOOpH�
LQWpULHXUH� DILQ� GH� SURWpJHU� OHV�
DJULFXOWHXUV� GH� OD�
VFKLVWRVRPLDVH�� XQH� PDODGLH�
G
RULJLQH� K\GULTXH� GDQV� OHV�
UL]LqUHV� LQRQGpHV�� DYHF� GHV�
ERWWHV� GH� UL]� HW� GHV�
PpGLFDPHQWV�

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV�GH�VHUYLFHV�

0DWpULHO� GH�
VHQVLELOLVDWLRQ�
1RPEUH�
G
DJULFXOWHXUV�
XWLOLVDQW� GHV� ERWWHV�
GH�UL]�
��

$QQXHO�
��

$XJPHQWDWLRQ� GX�
ULVTXH� GH�
SUROLIpUDWLRQ� GHV�

0R\HQ� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

��'LVWULEXWLRQ� GH� PRXVWLTXDLUHV�
LPSUpJQpHV� DX[� YLOODJHV�
HQYLURQQDQWV��

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��

5DSSRUW� GH�
VHQVLELOLVDWLRQ��

7ULPHVWULHO�
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,PSDFW� eYDOXDWLRQ� GH�
O
LPSRUWDQFH�
�SUREDELOLWp� [�
FRQVpTXHQFH��

eWHQGXH�� $WWpQXDWLRQ�UHFRPPDQGpH� 5HVSRQVDELOLWp� GH� OD�
PLVH� HQ� °XYUH� GH�
O
DWWpQXDWLRQ�

'HV� PR\HQV� GH�
YpULILFDWLRQ�

0RPHQW� ��
IUpTXHQFH�GH�
YpULILFDWLRQ�

QLGV� GH� PDODULD� j�
FDXVH� GH� OD� PLVH�
HQ� SODFH� GHV�
PpFDQLVPHV�
G¶LUULJDWLRQ�

��6HQVLELOLVDWLRQ� GHV� SRSXODWLRQV�
VXU�OHV�ULVTXHV�GH�PDODWLD�HW�OHV�
PR\HQV�GH�SURWHFWLRQ�
�

IRXUQLVVHXUV� GH� VHUYLFHV��
SRSXODWLRQV�EpQpILFLDLUHV�

1RPEUH�GH�FDV�GH�
PDODULD�SHQGDQW�HW�
DSUqV� OD�
FRQVWUXFWLRQ�

�
3RXVVLqUH� GH� OD�
FRQVWUXFWLRQ� GH�
URXWHV��
�

0R\HQ� 7RXWHV� OHV�
]RQHV� RX�
YLOODJH�FLEOHV�

��/HV� FRQWDFWHXUV� URXWLHUV�
SUpVHQWHURQW�XQH�pYDOXDWLRQ�GH�
O
LPSDFW� HQYLURQQHPHQWDO� HW�
VRFLDO�DYHF�XQ�SODQ�GH�JHVWLRQ�
SRXU�OD�JHVWLRQ�GHV�H[WHUQDOLWpV�
GDQV� OH� FDGUH� GX� SURFHVVXV�
G
DSSHO�G
RIIUHV�
3HQVHU� j� XWLOLVHU�
OD�WHFKQRORJLH�$XWRVHDO��XQH�
WHFKQRORJLH�j�EDVH�GH�SRO\PqUH�
TXL�GXUFLW�HW�SHXW�GXUHU���DQV�RX�
SOXV�� SRXU� DLGHU� j� UpVRXGUH� OH�
SUREOqPH� G
LQKDODWLRQ� GH�
SRXVVLqUH�

8*3��VHUYLFHV�WHFKQLTXHV�
GpFRQFHQWUpV� HW�
GpFHQWUDOLVpV��
IRXUQLVVHXUV� GH� VHUYLFHV�
UXUDOH�� HQWUHSUHQHXUV� ��
SUHVWDWDLUHV�GH�VHUYLFHV�

1RPEUH� G
(,(6�
SRXU� OHV�SURMHWV�GH�
URXWHV� GH�GHVVHUWH�
UXUDOHV��

7ULPHVWULHO�

)RUPDWWHG�7DEOH
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7DEOHDX�����3ULQFLSDOHV�PHVXUHV�GH�JHVWLRQ�HW�GH�VXLYL�HW�FRRUGLQDWLRQ�DYHF�OHV�FRILQDQFLHUV�GRQW�$GDSWDWLRQ�)XQG�

$VSHFW���,PSDFW� 3KDVH� 0HVXUH�GH�JHVWLRQ���HQJDJHPHQW� ,QGLFDWHXUV�GH�VXLYL� 5HVSRQVDEOH�GH�OD�PLVH�
HQ�°XYUH�HW�GX�VXLYL�&RQV�� 2SHU��

*pQpUDOLWpV�
�� %UXLW��FLUFXODWLRQ��HWF��

GpUDQJHPHQW� GHV�
UpVLGHQWV�

9� � �� 6pOHFWLRQQHU� XQ� VLWH� GH� PDUFKp�
VXIILVDPPHQW�pORLJQp�GHV�UpFHSWHXUV�
VHQVLEOHV��SDU�H[HPSOH��pFROH��FHQWUH�
GH�VDQWp��

�� 'pYHORSSHU�� FRPPXQLTXHU� HW� PHWWUH�
HQ�°XYUH� XQH� SURFpGXUH� GH�JHVWLRQ�
GHV�FRQIOLWV�

�� �1RPEUH� GH� FRQIOLWV�
HQUHJLVWUpV���

�� 6XLYL�UpJXOLHU�GX�EUXLW�

8*3�HW�SDUWHQDLUHV�GH�
PLVH�HQ�°XYUH�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ���

�� ,PSDFWV� VXU� OD�
ELRGLYHUVLWp�

9� � �� 9LVLWHU� GHV� VLWHV� GH� PDUFKp�
VpOHFWLRQQpV�DYHF�GHV� UHSUpVHQWDQWV�
ORFDX[� DYDQW� OHV� WUDYDX[� DILQ�
G
LGHQWLILHU� WRXWH� HVSqFH� GH� IORUH�
PHQDFpH� HW� GHPDQGHU� O
DXWRULVDWLRQ�
GH�GpIULFKHU�

�� ,QWHUGLUH�OH�SHUVRQQHO�GX�SURMHW�HW�OHV�
HQWUHSUHQHXUV�� FRPPH� FRQGLWLRQ�
G
HPEDXFKH��GH�QH�SRLQW�SDUWLFLSHU�j�
OD�FKDVVH��GH�O
DFKDW�RX�GX�FRPPHUFH�
G
DQLPDX[�VDXYDJHV��DLQVL�TXH�GH� OD�
FROOHFWH� GH� ERLV� HW� GH� SURGXLWV�
IRUHVWLHUV�QRQ�OLJQHX[�

�� &KDQJHPHQW�VXEL�SDU�OD�
IRUrW�FRXYHUW�YpJpWDO��

�� 5HFHQVHPHQW� UpJXOLHU�
GH� OD� ELRGLYHUVLWp� SRXU�
PHVXUHU� OHV�
FKDQJHPHQWV� GDQV�
O
DERQGDQFH� GH� OD�
ELRGLYHUVLWp� YpJpWDOH� HW�
DQLPDOH�

8*3�HW�3DUWHQDLUHV�GH�
PLVH�HQ�°XYUH�HW�
VHUYLFHV�WHFKQLTXHV�
pWDWLTXHV�GX�0LQLVWqUH��GH�
O¶HQYLURQQHPHQW���
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

�� 5HQIRUFHPHQW� GHV�
FDSDFLWpV�ORFDOHV�

9� � �� 6
DVVXUHU� TXH� OHV� FRQWUDFWDQWV�
HPEDXFKHQW�GX�SHUVRQQHO�ORFDO�GDQV�
OD�PHVXUH�GX�SRVVLEOH��SDU�H[HPSOH��
SRXU�GHV�SRVWHV�QRQ�TXDOLILpV��

�� 5DWLR� HQFDGUHPHQW� GX�
SHUVRQQHO� ORFDO� DX�
SHUVRQQHO�QRQ�ORFDO�

�� 1RPEUH� G
HPSOR\pV�
ORFDX[�IRUPpV�

8*3�HW�SDUWHQDLUHV�GH�
PLVH�HQ�°XYUH�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

�� 6DQWp� HW� VpFXULWp� DX�
WUDYDLO�

9� � �� 'pYHORSSHU�XQH�SROLWLTXH�+6(�HW�GHV�
UqJOHV� SRXU� OHV� FKDQWLHUV� GH�
FRQVWUXFWLRQ�

�� $VVXUHU� O
XWLOLVDWLRQ� GHV� (3,� SDU� OHV�
WUDYDLOOHXUV�GH�OD�FRQVWUXFWLRQ�

�� 1RPEUH� G
pTXLSHPHQWV�
GH� SUpYHQWLRQ� HQ�
PDWLqUH� GH� VDQWp� HW� GH�
VpFXULWp� HQ� VWRFN� �HQ�
FRXUV�G
XWLOLVDWLRQ�

�� 1RPEUH� GH� GpUDSDJHV�
HQ� PDWLqUH� GH� VDQWp� HW�
GH�VpFXULWp�

8*3�HW�SDUWHQDLUHV�GH�
PLVH�HQ�°XYUH�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�� 0R\HQV� GH�
VXEVLVWDQFH� GHV�
SRSXODWLRQV� UXUDOHV�
WRXFKpHV�

9� 9� �� (QWUHSUHQGUH� GHV� HQTXrWHV�
UHSUpVHQWDWLYHV� UpJXOLqUHV� SRXU�
VXUYHLOOHU� OHV�DPpOLRUDWLRQV�RX�DXWUHV�
FKDQJHPHQWV�FRQFHUQDQW�OHV�PR\HQV�
G
H[LVWHQFH�

�� 6WDWXW� GHV� PR\HQV� GH�
VXEVLVWDQFH� GHV� SHWLWV�
H[SORLWDQWV�UXUDX[�

8*3�HW�SDUWHQDLUHV�GH�
PLVH�HQ�°XYUH�

3UpSDUDWLRQ���GpIULFKDJH�
�� 3HUWH�G
DUEUHV� 9� � �� 'pPDUTXHU� FODLUHPHQW� OHV� FKDQWLHUV�

DYDQW� OHV� WUDYDX[� �� V
DVVXUHU� TXH� OD�
SHUWXUEDWLRQ� QH� VH� SURGXLW� TXH� GDQV�
OHV�OLPLWHV�PDUTXpHV�

�� 3UpVHUYHU� OHV�DUEUHV�GDQV�OD�PHVXUH�
GX�SRVVLEOH�

�� ,QWpJUHU�OD�SODQWDWLRQ�G
DUEUHV�GDQV�OD�
FRQFHSWLRQ� GX� PDUFKp�� HQ� SULRULVDQW�
OHV�HVSqFHV�HW�RX�OHV�DUEUHV�PHQDFpV�
D\DQW�XQH�YDOHXU�QXWULWLRQQHOOH�

�� &KDQJHPHQW�VXEL�SDU�OD�
IRUrW���FRXYHUW�YpJpWDO�

8*3�HW�SDUWHQDLUHV�GH�
PLVH�HQ�°XYUH�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

�� 5LVTXH� G
pURVLRQ� GX�
VRO�

9� � �� 6pOHFWLRQQHU�GHV�VLWHV� VXU�XQ� WHUUDLQ�
SODW�j!�����P�GHV�FRXUV�G
HDX�

�� 3UpYRLU�GX�WUDYDLO�HQ�VDLVRQ�VqFKH�
�� ,QVWDOOHU� GHV� FO{WXUHV� OLPRQHXVHV� HQ�

GHVFHQGDQW� GX� VRO� QX� SRXU� DWWUDSHU�
WRXW�pFRXOHPHQW��OH�FDV�pFKpDQW�

�� 6XLYL� UpJXOLHU� GH� OD�
TXDOLWp�GH�O
HDX�

8*3�HW�SDUWHQDLUHV�GH�
PLVH�HQ�°XYUH�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

�� 5LVTXH� GH�
GpSODFHPHQW�
SK\VLTXH� ��
pFRQRPLTXH�

9� � �� 6pOHFWLRQQH]� OHV� VLWHV� LQKDELWpV� HW�
LQXWLOLVpV�

�� 1RPEUH� GH� FRQIOLWV�
HQUHJLVWUpV�

�� 1RPEUH� G
DIIDLUHV�
RXYHUWHV�IHUPpHV�
UHODWLYHV� j� XQ�
GpSODFHPHQW�
SK\VLTXH�pFRQRPLTXH�

8*3�HW�SDUWLHV�
SUHQDQWHV��DXWRULWpV�
ORFDOHV��
8*3�YD�FRRUGRQQHU�
DXVVL�O¶DSSOLFDWLRQ�
GHV�PHVXUHV�GH�
JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

([FDYDWLRQ�GH�PDWpULDX[�j�GHV�ILQV�GH�FRQVWUXFWLRQ�
�� 3HUWXUEDWLRQ� GHV�

FRXUV� G
HDX� HW� GHV�
IRVVHV�G
HPSUXQW�

9� � �� 5HFXHLOOLU� GHV� PDWpULDX[� G
DJUpJDWV�
VXU�GHV�VLWHV�G
HPSUXQW�H[LVWDQWV�

�� 6XLYL� UpJXOLHU� GH� OD�
TXDOLWp�GH�O
HDX�

3DUWHQDLUHV�GH�PLVH�HQ�
°XYUH��HQWUHSUHQHXU��
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

0DFKLQHV�ORXUGHV�HW�pTXLSHPHQW�XWLOLVp�j�GHV�ILQV�GH�FRQVWUXFWLRQ�
�� 5LVTXH� GH�

FRQWDPLQDWLRQ�GX�VRO�
�GpYHUVHPHQW� GH�

9� � �� 7RXWHV� OHV� PDWLqUHV� GDQJHUHXVHV�
VHURQW� VWRFNpHV� GH� PDQLqUH�
DSSURSULpH� �FRXYHUWH�� HWF��� DYHF� XQ�

�� 1RPEUH� HW� YROXPH� GH�
PDWLqUHV� GDQJHUHXVHV�
VWRFNpHV�

3DUWHQDLUHV�GH�PLVH�HQ�
°XYUH��HQWUHSUHQHXU��
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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PDWLqUHV�
GDQJHUHXVHV��

FRQILQHPHQW� VHFRQGDLUH� GH� FDSDFLWp�
VXIILVDQWH��!������GX�YROXPH��

�� 8WLOLVHU�GX�PDWpULHO�GH�SUpYHQWLRQ�GHV�
GpYHUVHPHQWV��WHO�TXH�GHV�IDLVFHDX[��
GHV�EDUUDJHV�DGVRUEDQWV��HWF��

�� 1RPEUH� G
pTXLSHPHQWV�
GH� SUpYHQWLRQ� GHV�
GpYHUVHPHQWV�HQ�VWRFN���
VXU�VLWH�

�� 3ROOXWLRQ�VRQRUH� 9� � �� (IIHFWXHU�OH�WUDYDLO�j�OD�OXPLqUH�GX�MRXU�
�ORUVTXH�OHV�QLYHDX[�GH�EUXLW�DPELDQW�
VRQW�SOXV�pOHYpV��

�� &RQVHLOOHU� OHV� UpVLGHQWV� DYDQW� OHV�
DFWLYLWpV�EUX\DQWHV�

�� 6pOHFWLRQQHU� O
pTXLSHPHQW� GH�
PDFKLQHULH�ORXUGH�SRXU�V
DVVXUHU�TXH�
OHV�QLYHDX[�GH�EUXLW�QH�GpSDVVHQW�SDV�
OHV�QRUPHV�GH�EUXLW�JXLQpHQQHV�

�� 6XLYL�UpJXOLHU�GX�EUXLW� 3DUWHQDLUHV�GH�PLVH�HQ�
°XYUH��HQWUHSUHQHXU��
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

�� 3URGXFWLRQ� GH�
SRXVVLqUH��

9� � �� &RXYULU�WRXWHV�OHV�FKDUJHV�SHQGDQW�OH�
WUDQVSRUW�

�� &RXYULU�WRXV�OHV�VWRFNV��GH�VDEOH��HWF���
SHQGDQW�OH�VWRFNDJH�

�� 6XLYL� UpJXOLHU� GH� OD�
TXDOLWp�GH�O
DLU�

3DUWHQDLUHV�GH�PLVH�HQ�
°XYUH��HQWUHSUHQHXU��
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

3URGXFWLRQ�GH�GpFKHWV�
�� 3URGXFWLRQ� GH�

GpFKHWV� GH�
FRQVWUXFWLRQ�� \�
FRPSULV� OHV� GpFKHWV�
GDQJHUHX[�

9� � �� 'pVLJQHU� XQ� VLWH� G
pOLPLQDWLRQ�
DSSURSULp�� j� DX� PRLQV� ���� P� GHV�
OLJQHV�GH�GUDLQDJH�HW�GHV�UpVLGHQFHV��
GH� SUpIpUHQFH� GDQV� XQH� ]RQH�
SUpFpGHPPHQW�SHUWXUEpH�

�� 1RPEUH� HW� YROXPH� GH�
W\SHV� GH� GpFKHWV�
VWRFNpV�

�� 3DUWHQDLUHV� GH�PLVH�
HQ� °XYUH�
�HQWUHSUHQHXU���

�� 3URGXFWLRQ� G
HDX[�
XVpHV� YLD� GHV�
LQVWDOODWLRQV�
VDQLWDLUHV�

� 9� �� �,QVWDOOHU�XQH�XQLWp�GH� WUDLWHPHQW�GHV�
HDX[�XVpHV�SRXU�WUDLWHU�O¶HDX�DYDQW�OH�
UHMHW�

�� 6
DVVXUHU� TXH� OHV� HDX[� XVpHV� j�
pYDFXHU�VDWLVIRQW�DX[�QRUPHV�GH�UHMHW�
JXLQpHQQHV�

�� 6XLYL� UpJXOLHU� GH� OD�
TXDOLWp�GH�O
HDX�

�� 6XLYL� UpJXOLHU� GHV�
HIIOXHQWV�

�� &RQFHSWHXUV� GH�
SURJUDPPH���8*3�HW�
HQWUHSUHQHXUV�

�
3*(6�SRXU�OHV�5RXWHV�HW�DXWUHV�LQIUDVWUXFWXUH��

7DEOHDX�����5HJLVWUH�GHV�SULQFLSDOHV�PHVXUHV�GH�JHVWLRQ�HW�GH�VXLYL�SRXU�OHV�PDUFKpV��pFROHV�HW�SRVWHV�GH�VDQWpV�

$VSHFW���,PSDFW� 3KDVH� 0HVXUH�GH�JHVWLRQ���HQJDJHPHQW� ,QGLFDWHXUV�GH�VXLYL� 5HVSRQVDEOH�GH�OD�PLVH�
HQ�RHXYUH�HW�GX�VXLYL��&RQV�� 2SHU��

*pQpUDOLWpV� 9� � � � �
z� %UXLW��FLUFXODWLRQ��HWF��
GpUDQJHPHQW�GHV�UpVLGHQWV�

9� �
z� 'pYHORSSHU��FRPPXQLTXHU�HW�PHWWUH�HQ�
°XYUH�XQH�SURFpGXUH�GH�JHVWLRQ�GHV�

z� 1RPEUH�GH�FRQIOLWV�
HQUHJLVWUpV�

���8*3�HW�OHV�HQWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
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FRQIOLWV� z� 6XLYL�UpJXOLHU�GX�EUXLW� GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

z� ,PSDFWV�VXU�OD�ELRGLYHUVLWp� 9� �
z� ,QWHUGLUH�OH�SHUVRQQHO�GX�SURMHW�HW�OHV�
HQWUHSUHQHXUV��FRPPH�FRQGLWLRQ�
G
HPEDXFKH��GH�SDUWLFLSHU�j�OD�FKDVVH��j�
O
DFKDW�RX�DX�FRPPHUFH�G
DQLPDX[�
VDXYDJHV��DLQVL�TXH�j�OD�FROOHFWH�GH�ERLV�
HW�GH�SURGXLWV�IRUHVWLHUV�QRQ�OLJQHX[�

z� &KDQJHPHQW�GH�IRUrW���
FRXYHUW�IRUHVWLHU�

z� 5HFHQVHPHQW�UpJXOLHU�GH�OD�
ELRGLYHUVLWp�SRXU�PHVXUHU�OHV�
FKDQJHPHQWV�GDQV�
O
DERQGDQFH�GH�OD�
ELRGLYHUVLWp�YpJpWDOH�HW�
DQLPDOH�

8*3�HW�OHV�HQWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

z� 5HQIRUFHPHQW�GHV�
FDSDFLWpV�ORFDOHV�

9� �
z� 6
DVVXUHU�TXH�OHV�FRQWUDFWDQWV�
HPEDXFKHQW�GX�SHUVRQQHO�ORFDO�GDQV�OD�
PHVXUH�GX�SRVVLEOH��SDU�H[HPSOH��SRXU�
GHV�SRVWHV�QRQ�TXDOLILpV��

z� 5DWLR�GX�SHUVRQQHO�ORFDO�DX�
SHUVRQQHO�QRQ�ORFDO�

z� 1RPEUH�G
HPSOR\pV�ORFDX[�
IRUPpV�

8*3�HW�OHV�HQWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

z� 6DQWp�HW�VpFXULWp�DX�WUDYDLO� 9� �
z� 'pYHORSSHU�XQH�SROLWLTXH�HW�GHV�UqJOHV�GH�
VDQWp��VpFXULWp�HW�HQYLURQQHPHQW�SRXU�OHV�
FKDQWLHUV�GH�FRQVWUXFWLRQ�

z� $VVXUHU�O
XWLOLVDWLRQ�GHV�(3,�SDU�OHV�
WUDYDLOOHXUV�GH�OD�FRQVWUXFWLRQ�

z� 1RPEUH�G
pTXLSHPHQWV�GH�
SUpYHQWLRQ�HQ�PDWLqUH�GH�
VDQWp�HW�GH�VpFXULWp�HQ�VWRFN�
��HQ�FRXUV�G
XWLOLVDWLRQ�

z� 1RPEUH�GH�GpUDSDJHV�HQ�
PDWLqUH�GH�VDQWp�HW�GH�
VpFXULWp�

8*3�HW�OHV�HQWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

z� 0R\HQV�GH�VXEVLVWDQFH�GHV�
SRSXODWLRQV�UXUDOHV�
WRXFKpHV�

9� 9�
z� (QWUHSUHQGUH�GHV�HQTXrWHV�
UHSUpVHQWDWLYHV�UpJXOLqUHV�SRXU�VXUYHLOOHU�
O
DPpOLRUDWLRQ�RX�OHV�PR\HQV�G
H[LVWHQFH�

z� 6WDWXW�GHV�PR\HQV�GH�
VXEVLVWDQFH�GHV�SHWLWV�
H[SORLWDQWV�UXUDX[�

8*3�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

3UpSDUDWLRQ�GpIULFKDJH� 9� � � � �
z� �'pJUDGDWLRQ�GH�OD�WHUUH� 9� �

z� 9HLOOHU�j�FH�TXH�OHV�WUDYDX[�UHVWHQW�GDQV�
OHV�OLPLWHV�SK\VLTXHV�GHV�YRLHV�URXWHV�
H[LVWDQWHV�SRXU�pYLWHU�WRXWH�SHUWXUEDWLRQ�
GH�OD�YpJpWDWLRQ��GHV�FKDPSV��HWF��

z� &KDQJHPHQW�VXEL�SDU�OD�
IRUrW���FRXYHUW�YpJpWDO�

8*3�HW�OHV�HQWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

z� �5LVTXH�G
pURVLRQ�GX�VRO� 9� �
z� 3UpYRLU�GH�WUDYDLOOHU�HQ�VDLVRQ�VqFKH�
z� ,QVWDOOHU�GHV�FO{WXUHV�OLPRQHXVHV�HQ�
GHVFHQWH�GX�VRO�QX�SRXU�FDSWXUHU�WRXV�OHV�
pFRXOHPHQWV��OH�FDV�pFKpDQW��HQ�

z� 6XLYL�UpJXOLHU�GH�OD�TXDOLWp�GH�
O
HDX�

8*3�HW�OHV�HQWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
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SDUWLFXOLHU�SUqV�GHV�FRXUV�G
HDX�� G¶$GDSWDWLRQ��
([FDYDWLRQ�GH�PDWpULDX[�j�
GHV�ILQV�GH�FRQVWUXFWLRQ�

9� � � � �

z� 3HUWXUEDWLRQ�GHV�FRXUV�
G
HDX�HW�GHV�IRVVHV�
G
HPSUXQW�

9� �
z� 5HFXHLOOLU�GHV�PDWpULDX[�G
DJUpJDWV�VXU�
GHV�VLWHV�G
HPSUXQW�H[LVWDQWV�

z� 6XLYL�UpJXOLHU�GH�OD�TXDOLWp�GH�
O
HDX�

(QWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

0DFKLQHV�ORXUGHV�HW�
pTXLSHPHQW�XWLOLVp�j�GHV�ILQV�
GH�FRQVWUXFWLRQ�

9� � � � �

z� 5LVTXH�GH�FRQWDPLQDWLRQ�
GX�VRO��GpYHUVHPHQW�GH�
PDWLqUHV�GDQJHUHXVHV��

9� �
z� 7RXWHV�OHV�PDWLqUHV�GDQJHUHXVHV�VHURQW�
VWRFNpHV�GH�PDQLqUH�DSSURSULpH�
�FRXYHUWH��HWF���DYHF�XQ�FRQILQHPHQW�
VHFRQGDLUH�GH�FDSDFLWp�VXIILVDQWH��!�
�����GX�YROXPH��

z� 8WLOLVHU�GX�PDWpULHO�GH�SUpYHQWLRQ�GHV�
GpYHUVHPHQWV��WHOV�TXH�IDLVFHDX[��
EDUUDJHV�DGVRUEDQWV��HWF��

z� 1RPEUH�HW�YROXPH�GH�
PDWLqUHV�GDQJHUHXVHV�
VWRFNpHV�

(QWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

z� 3ROOXWLRQ�VRQRUH� 9� �
z� (IIHFWXHU�OH�WUDYDLO�j�OD�OXPLqUH�GX�MRXU�
�ORUVTXH�OHV�QLYHDX[�GH�EUXLW�DPELDQW�VRQW�
SOXV�pOHYpV��

z� &RQVHLOOHU�OHV�UpVLGHQWV�DYDQW�OHV�DFWLYLWpV�
EUX\DQWHV�

z� 6pOHFWLRQQHU�O
pTXLSHPHQW�GH�PDFKLQHULH�
ORXUGH�SRXU�V
DVVXUHU�TXH�OHV�QLYHDX[�GH�
EUXLW�QH�GpSDVVHQW�SDV�OHV�QRUPHV�GH�
EUXLW�JXLQpHQQHV�

z� 6XLYL�UpJXOLHU�GX�EUXLW� (QWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

z� 3URGXFWLRQ�GH�SRXVVLqUH� 9� �
z� &RXYULU�WRXWHV�OHV�FKDUJHV�SHQGDQW�OH�
WUDQVSRUW�

z� &RXYULU�WRXV�OHV�VWRFNV��GH�VDEOH��HWF���
SHQGDQW�OH�VWRFNDJH�

z� 6XLYL�UpJXOLHU�GH�OD�TXDOLWp�GH�
O
DLU�

(QWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

3URGXFWLRQ�GH�GpFKHWV�� 9� � � � �
z� 3URGXFWLRQ�GH�GpFKHWV�GH�
FRQVWUXFWLRQ��\�FRPSULV�OHV�
GpFKHWV�GDQJHUHX[�

9� �
z� 'pVLJQHU�XQ�VLWH�G
pOLPLQDWLRQ�DSSURSULp��
j�DX�PRLQV�����P�GHV�OLJQHV�GH�GUDLQDJH�
HW�GHV�UpVLGHQFHV��GH�SUpIpUHQFH�GDQV�
XQH�]RQH�SUpFpGHPPHQW�SHUWXUEpH�

z� 1RPEUH�HW�YROXPH�GH�W\SHV�
GH�GpFKHWV�VWRFNpV�

8*3�HW�OHV�HQWUHSUHQHXUV�
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��
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6DQWp�HW�VpFXULWp�
FRPPXQDXWDLUHV�

9� 9� � � �

z� 5LVTXH�G
DFFLGHQWV�GH�OD�
FLUFXODWLRQ�

9� 9�
z� 0HWWUH�HQ�SODFH�GHV�PHVXUHV�GH�VpFXULWp�
URXWLqUH��\�FRPSULV�XQH�VLJQDOLVDWLRQ�HW�XQ�
FRQWU{OH�GH�OD�YLWHVVH�DSSURSULpV��ERVVHV�
VXU�OD�URXWH��HWF���ORUVTXH�FHOD�HVW�MXJp�
QpFHVVDLUH�

z� 1RPEUH�G
DJULFXOWHXUV�
IRUPpV�j�OD�VDQWp�HW�j�OD�
VpFXULWp�

z� 1RPEUH�GH�PHPEUHV�GH�OD�
FRPPXQDXWp�IRUPpV�j�OD�
VpFXULWp�URXWLqUH�

(QWUHSUHQHXUV��
8*3�YD�FRRUGRQQHU�DXVVL�
O¶DSSOLFDWLRQ�GHV�PHVXUHV�
GH�JHVWLRQ�HW�VXLYL�GX�
FRILQDQFLHUV���)RQG�
G¶$GDSWDWLRQ��

�
�

� �
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�
7DEOHDX�����3ULQFLSDOHV�PHVXUHV�GH�JHVWLRQ�HW�GH�VXLYL�GX�&*(6�

�
$VSHFW���,PSDFW� 3KDVH� 0HVXUH�GH�JHVWLRQ���HQJDJHPHQW� ,QGLFDWHXUV�GH�VXLYL� 5HVSRQVDEOH� GH� OD�

PLVH� HQ� °XYUH� HW� GX�
VXLYL�

&RQ
V��

2SHU
��

*pQpUDOLWpV�
�� ,PSDFWV�GH�O¶HDX� 9� � �� &RQVXOWHU�OHV�5HVSRQVDEOHV�GX�EDVVLQ�GX�

0RQR�DYDQW�GH�UpDOLVHU�GHV�WUDYDX[�
�� 6XLYL� UpJXOLHU� GH� OD� TXDOLWp�

GH�O
HDX�
8*3� HW� SDUWHQDLUHV� GH�
PLVH�HQ�°XYUH�\�FRPSULV�
OHV� VHUYLFH� WHFKQLTXHV��
pWDWLTXHV� \� FRPSULV� OH�
PLQLVWqUH� GH�
O¶HQYLURQQHPHQW��

�� $XJPHQWDWLRQ� GHV�
FRQIOLWV�DYHF�OD�IDXQH�

9� � �� 9LVLWHU� GHV� VLWHV� DJULFROHV� VpOHFWLRQQpV�
DYHF�GHV�UHSUpVHQWDQWV� ORFDX[�GDQV� OHV�
GHX[� SD\V� DYDQW� OHV� WUDYDX[� DILQ�
G
LGHQWLILHU� OHV� HVSqFHV� GH� IORUH�
PHQDFpHV�HW�OHV�FRUULGRUV�pFRORJLTXHV�j�
FRQVHUYHU��SDU�H[HPSOH�SRXU�OH�SDVVDJH�
GHV�KLSSRSRWDPHV��HWF���

�� )RUPHU� OHV� FRPPXQDXWpV� ORFDOHV� j�
O
LPSRUWDQFH� HW� DX[� WHFKQLTXHV� GH� OD�
SURWHFWLRQ� GH� OD� IDXQH� HW� GH� OD� IORUH�
PHQDFpHV��LGHQWLILFDWLRQ�GHV�HVSqFHV�HW�
HVSqFHV�PHQDFpHV�SUpVHQWDQW�XQ�LQWpUrW�
pFRORJLTXH��XWLOLVDWLRQ�GH�]RQHV�WDPSRQV��
PXOWLFXOWXUHV��HWF���

�� 1RPEUH� G¶DJULFXOWHXUV�
IRUPpV� DX[� WHFKQLTXHV�
G¶pYLWHPHQW�GHV�GRPPDJHV�
FDXVpV� SDU� OHV� HVSqFHV�
VDXYDJHV��pSRXYDQWDLOV��

�� 1RPEUH� G
DJULFXOWHXUV�
IRUPpV� j� OD� OXWWH�
DQWLSDUDVLWDLUH�

�� 5HFHQVHPHQW�UpJXOLHU�GH�OD�
ELRGLYHUVLWp� SRXU� PHVXUHU�
OHV� FKDQJHPHQWV� GDQV�
O
DERQGDQFH� GH� OD�
ELRGLYHUVLWp� YpJpWDOH� HW�
DQLPDOH�

8*3�HW�SDUWLHV�SUHQDQWHV�
�DXWRULWpV� ORFDOHV�� 23�� \�
FRPSULV� OH� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�

�� 5HQIRUFHPHQW� GHV�
FDSDFLWpV�ORFDOHV�

� 9� � �� 6
DVVXUHU� TXH� OHV� FRQWUDFWDQWV�
HPEDXFKHQW�GX�SHUVRQQHO� ORFDO� GDQV� OD�
PHVXUH� GX� SRVVLEOH� �SDU� H[HPSOH�� SRXU�
GHV�SRVWHV�QRQ�TXDOLILpV��

�� �5DWLR�GX�SHUVRQQHO�ORFDO�DX�
SHUVRQQHO�QRQ�ORFDO�

�� 1RPEUH� G
HPSOR\pV� ORFDX[�
IRUPpV�

8*3� HW� SDUWHQDLUHV� GH�
PLVH�HQ�°XYUH�\�FRPSULV�
OHV� VHUYLFH� WHFKQLTXHV��
pWDWLTXHV� \� FRPSULV� OH�
PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�

�� ,PSDFWV� VXU� OD�
ELRGLYHUVLWp�

9� � �� ,QWpJUHU� XQ� SURJUDPPH� GH� UHERLVHPHQW�
DX� SURMHW�� HQ� FRQVXOWDWLRQ� DYHF� OHV�
DFWHXUV� ORFDX[�� /HV� HVSqFHV� GRLYHQW�
LQFOXUH� OHV� HVSqFHV� HW� HVSqFHV�
PHQDFpHV� D\DQW� XQ� KDELWDW�YDOHXU� GH�
QLGLILFDWLRQ�UHFKHUFKH�GH�QRXUULWXUH� SRXU�
OHV�DQLPDX[��

�� =RQH�GH�WHUUHV�UHERLVpHV�
�� &KDQJHPHQW� GH� IRUrW� ��

FRXYHUW�IRUHVWLHU�
�� 5HFHQVHPHQW�UpJXOLHU�GH�OD�

ELRGLYHUVLWp� SRXU� PHVXUHU�
OHV� FKDQJHPHQWV� GDQV�
O
DERQGDQFH� GH� OD�
ELRGLYHUVLWp� YpJpWDOH� HW�
DQLPDOH�

8*3� HW� SDUWHQDLUHV� GH�
PLVH�HQ�°XYUH�\�FRPSULV�
OHV� VHUYLFH� WHFKQLTXHV��
pWDWLTXHV�HW�DXWUH�SDUWLHV�
SUHQDQWHV� �DXWRULWpV�
ORFDOHV��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



�

ʹͷ�
�

�� 0R\HQV� GH�
VXEVLVWDQFH� GHV�
SRSXODWLRQV� UXUDOHV�
WRXFKpHV�

9� 9� �� (QWUHSUHQGUH� GHV� HQTXrWHV�
UHSUpVHQWDWLYHV�UpJXOLqUHV�SRXU�VXUYHLOOHU�
O
DPpOLRUDWLRQ�RX�OHV�PR\HQV�G
H[LVWHQFH�

�� 6WDWXW� GHV� PR\HQV� GH�
VXEVLVWDQFH� GHV� SHWLWV�
H[SORLWDQWV�UXUDX[�

8*3� HW� SDUWHQDLUHV� GH�
PLVH� HQ� °XYUH� �21*�
ORFDOHV��23��

3UpSDUDWLRQ���GpIULFKDJH�
�� �3HUWH�G
DUEUHV� 9� � �� 'pPDUTXHU� FODLUHPHQW� OHV� FKDQWLHUV�

DYDQW� OHV� WUDYDX[� �� V
DVVXUHU� TXH� OD�
SHUWXUEDWLRQ�QH�VH�SURGXLW�TXH�GDQV� OHV�
OLPLWHV�PDUTXpHV�

�� 3UpVHUYHU� OHV�DUEUHV�GDQV� OD�PHVXUH�GX�
SRVVLEOH�

�� ,QWpJUHU� OD� SODQWDWLRQ� G
DUEUHV�� HQ�
GRQQDQW� OD� SULRULWp� DX[� HVSqFHV� HW�RX�
DUEUHV� PHQDFpV� D\DQW� XQH� YDOHXU�
QXWULWLYH� SRXU� OHV� SHUVRQQHV� RX� OHV�
DQLPDX[�

�� &KDQJHPHQW� GH� IRUrW� ��
FRXYHUW�IRUHVWLHU�

3DUWHQDLUHV� GH� PLVH� HQ�
°XYUH� \� FRPSULV� OH�
PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�

�� �5LVTXH� G
pURVLRQ� GX�
VRO�

9� � �� 0DLQWHQLU�XQH�]RQH�WDPSRQ�GH!����P�GH�
WRXWHV� OHV� OLJQHV� GH� GUDLQDJH� �VRLW� DX�
PRLQV� ��� P� GH� SDUW� HW� G¶DXWUH� GX�
GUDLQDJH��� HQ� YHLOODQW� j� FH� TXH� OD�
YpJpWDWLRQ� VRLW� UHWHQXH� GDQV� OD� ]RQH�
WDPSRQ�

�� ,QVWDOOHU�GHV�FO{WXUHV�OLPRQHXVHV�HQ�DYDO�
GX� VRO� QX� SRXU� FDSWXUHU� OHV� HDX[� GH�
UXLVVHOOHPHQW��OH�FDV�pFKpDQW�

�� 6XLYL� UpJXOLHU� GH� OD� TXDOLWp�
GH�O
HDX�

8*3� HW� SDUWHQDLUHV� GH�
PLVH�HQ�°XYUH�\�FRPSULV�
OHV� VHUYLFH� WHFKQLTXHV��
pWDWLTXHV� \� FRPSULV� OH�
PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�

�� 5LVTXH� GH�
GpSODFHPHQW� SK\VLTXH�
��pFRQRPLTXH�

9� � �� &RQVXOWHU� OHV� SDUWLHV� SUHQDQWHV�
FRQFHUQDQW�OH�UpJLPH�IRQFLHU�

�� 1RPEUH� GH� JULHIV�
HQUHJLVWUpV�

�� 1RPEUH�G
DIIDLUHV�RXYHUWHV���
IHUPpHV� UHODWLYHV� j� XQ�
GpSODFHPHQW� SK\VLTXH� ��
pFRQRPLTXH�

8*3�HW�SDUWLHV�SUHQDQWHV�
�DXWRULWpV�ORFDOHV��

([FDYDWLRQ�GH�PDWpULDX[�j�GHV�ILQV�GH�FRQVWUXFWLRQ��EDUUDJHV��HWF���
�� 3HUWXUEDWLRQ�GHV�FRXUV�

G
HDX� HW� GHV� IRVVHV�
G
HPSUXQW�

9� � �� 5HFXHLOOLU� GHV� PDWpULDX[� G
DJUpJDWV� VXU�
GHV�VLWHV�G
HPSUXQW�H[LVWDQWV�

�� 6XLYL� UpJXOLHU� GH� OD� TXDOLWp�
GH�O
HDX�

3DUWHQDLUHV� GH� PLVH� HQ�
°XYUH� \� FRPSULV� OHV�
VHUYLFH� WHFKQLTXHV��
pWDWLTXHV� \� FRPSULV� OH�
PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�

8WLOLVDWLRQ�G
pTXLSHPHQW�j�GHV�ILQV�GH�FRQVWUXFWLRQ�
�� 5LVTXH� GH�

FRQWDPLQDWLRQ� GX� VRO�
�GpYHUVHPHQW� GH�
PDWLqUHV�GDQJHUHXVHV��

9� � �� 7RXWHV�OHV�PDWLqUHV�GDQJHUHXVHV�VHURQW�
VWRFNpHV� GH� PDQLqUH� DSSURSULpH�
�FRXYHUWH�� HWF��� DYHF� XQ� FRQILQHPHQW�
VHFRQGDLUH� GH� FDSDFLWp� VXIILVDQWH� �!�

�� �� 1RPEUH� HW� YROXPH� GH�
PDWLqUHV� GDQJHUHXVHV�
VWRFNpHV�

�� �� 1RPEUH� G
pTXLSHPHQWV�

3DUWHQDLUHV� GH� PLVH� HQ�
°XYUH� �HQWUHSUHQHXUV�� \�
FRPSULV� OH� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�
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�����GX�YROXPH��
�� 8WLOLVHU� GX� PDWpULHO� GH� SUpYHQWLRQ� GHV�

GpYHUVHPHQWV��WHO�TXH�GHV�IDLVFHDX[��GHV�
EDUUDJHV�DGVRUEDQWV��HWF��

GH� SUpYHQWLRQ� GHV�
GpYHUVHPHQWV�HQ�VWRFN���VXU�
VLWH�

�� 3ROOXWLRQ�VRQRUH� 9� � �� (IIHFWXHU�OH�WUDYDLO�SHQGDQW�OHV�KHXUHV�GH�
FODUWp�

�� &RQVHLOOHU� OHV� UpVLGHQWV� DYDQW� OHV�
DFWLYLWpV�EUX\DQWHV�

�� 6XLYL�UpJXOLHU�GX�EUXLW� 3DUWHQDLUHV� GH� PLVH� HQ�
°XYUH��HQWUHSUHQHXUV���

�� *pQpUDWLRQ� GH�
SRXVVLqUH�

9� � �� &RXYULU� WRXWHV� OHV� FKDUJHV� SHQGDQW� OH�
WUDQVSRUW�

�� &RXYULU� WRXV� OHV� VWRFNV� �GH� VDEOH�� HWF���
SHQGDQW�OH�VWRFNDJH�

�� 6XLYL� UpJXOLHU� GH� OD� TXDOLWp�
GH�O
DLU�

3DUWHQDLUHV� GH� PLVH� HQ�
°XYUH� �HQWUHSUHQHXUV�� \�
FRPSULV� OH� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�

&RQVWUXFWLRQ�GH�EDUUDJH�
�� 2EVWUXFWLRQ� GHV� YRLHV�

QDYLJDEOHV�
9� � �� 6
DVVXUHU� TXH� OH� GLPHQVLRQQHPHQW� HW�

O
HPSODFHPHQW�GHV�SHWLWV�EDUUDJHV�]RQHV�
GH� UpWHQWLRQ� SHUPHWWHQW� OH� SDVVDJH�
FRQWLQX� GH� OD� IDXQH� DTXDWLTXH� �SDU�
H[HPSOH�SRLVVRQV��KLSSRSRWDPHV��

�� 1RPEUH�GH�YRLHV�QDYLJDEOHV�
REVWUXpHV�ORUV�GHV�DXGLWV�GX�
VLWH�

3DUWHQDLUHV� GH� PLVH� HQ�
°XYUH� �HQWUHSUHQHXUV�� \�
FRPSULV� OH� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�

/D�SURGXFWLRQ�GH�GpFKHWV�
�� 3URGXFWLRQ�GH�GpFKHWV�

GH� FRQVWUXFWLRQ�� \�
FRPSULV� OHV� GpFKHWV�
GDQJHUHX[�

9� � �� 'pVLJQHU�XQ�VLWH�G
pOLPLQDWLRQ�DSSURSULp��
j�DX�PRLQV�����P�GHV�OLJQHV�GH�GUDLQDJH�

�� 1RPEUH�HW�YROXPH�GH�W\SHV�
GH�GpFKHWV�VWRFNpV�

8*3� HW� 3DUWHQDLUHV� GH�
PLVH� HQ� °XYUH�
�HQWUHSUHQHXUV���

�� 3URGXFWLRQ�GH�GpFKHWV�
RUJDQLTXHV�

9� 9� �� 3URPRXYRLU� OH�FRPSRVWDJH�GHV�GpFKHWV�
RUJDQLTXHV�

�� 1RPEUH� G
DJULFXOWHXUV�
IRUPpV�DX�FRPSRVWDJH�HW�j�
OD�JHVWLRQ�GHV�GpFKHWV�

8*3� HW� 3DUWHQDLUHV� GH�
PLVH� HQ� °XYUH�
�HQWUHSUHQHXUV��

�� 3URGXFWLRQ�GH�GpFKHWV�
GDQJHUHX[� �SDU�
H[HPSOH�� UpFLSLHQWV�
FRQWHQDQW� GHV�
KHUELFLGHV���SHVWLFLGHV��
HWF���

� 9� �� 6HQVLELOLVHU�OHV�FRPPXQDXWpV�ORFDOHV�VXU�
OHV�GDQJHUV�GHV�GpFKHWV�GDQJHUHX[�HW�OD�
QpFHVVLWp�GH�JpUHU�OHV�GpFKHWV�

�� $VVXUH]�YRXV�TXH�WRXV�OHV�FRQWHQDQWV�GH�
SURGXLWV�FKLPLTXHV�YLGHV�VRQW�ULQFpV�WURLV�
IRLV� HW� SHUIRUpV� DYDQW� OHXU� pOLPLQDWLRQ�
SRXU�pYLWHU� OHXU� UpXWLOLVDWLRQ� �FRPPH� OHV�
FRQWHQDQWV�G
HDX��HWF����

�� 'pVLJQHU�XQ�VLWH�G
pOLPLQDWLRQ�DSSURSULp��
j�DX�PRLQV�����P�GHV�OLJQHV�GH�GUDLQDJH�

�� 1RPEUH� G
DJULFXOWHXUV�
IRUPpV�DX�FRPSRVWDJH�HW�j�
OD�JHVWLRQ�GHV�GpFKHWV�

8*3� HW� 3DUWHQDLUHV� GH�
PLVH� HQ� °XYUH�
�HQWUHSUHQHXUV��

8WLOLVDWLRQ�G
LQWUDQWV�DJULFROHV�
�� 5LVTXH�GH�SROOXWLRQ�GH�

O
HDX�
� 9� �� 'LVSHQVHU� XQH� IRUPDWLRQ� VXU� O
XWLOLVDWLRQ�

UDWLRQQHOOH� GHV� SURGXLWV� DJURFKLPLTXHV�
�GRVDJH�� HWF���� O
XWLOLVDWLRQ� GX� FRPSRVW�
RUJDQLTXH�HW�GX�IXPLHU��OHV�WHFKQLTXHV�GH�
URWDWLRQ�DVVRFLDWLRQ� GHV� FXOWXUHV�
�LQWpJUDWLRQ� GHV� OpJXPLQHXVHV� GDQV� OHV�

�� 1RPEUH� G
DJULFXOWHXUV�
IRUPpV� j� OD� SUpSDUDWLRQ�
GXUDEOH�GHV�WHUUHV�

�� 0RGLILFDWLRQ� GH� OD�
FRXYHUWXUH�GHV� IRUrW�JDOHULH�
HW�GHV�]RQHV�KXPLGHV�

8*3� HW� 3DUWHQDLUHV� GH�
PLVH� HQ� °XYUH�
�HQWUHSUHQHXUV��
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V\VWqPHV� GH� UL]�HW� GH�PDwV�� HW� G
DXWUHV�
WHFKQLTXHV� SRXU� PLQLPLVHU� O¶XWLOLVDWLRQ�
G
LQWUDQWV�DJULFROHV�

�� 3URPRXYRLU� GHV� PpWKRGHV� GH�
GpVKHUEDJH�PDQXHO�VL�SRVVLEOH�

�� 6XLYL� UpJXOLHU� GH� OD� TXDOLWp�
GH�O
HDX�

�� 5LVTXHV� SRXU� OD� VDQWp�
HW� OD� VpFXULWp� GH� OD�
FRPPXQDXWp�

� 9� �� 'LVSHQVHU� XQH� IRUPDWLRQ� DX[�PpWKRGHV�
G
DSSOLFDWLRQ� HW� DX[� pTXLSHPHQWV� GH�
SURWHFWLRQ�LQGLYLGXHOOH�DSSURSULpV��JDQWV��
PDVTXH��HWF���

�� 1RPEUH� G
DJULFXOWHXUV�
IRUPpV� j� OD� VDQWp� HW� j� OD�
VpFXULWp�

8*3� HW� 3DUWHQDLUHV� GH�
PLVH� HQ� °XYUH�
�HQWUHSUHQHXUV��

$FWLYLWpV�DJULFROHV�JpQpUDOHV�
�� 3HUWH� GH� ELRGLYHUVLWp�

YLD�OD�PLVH�HQ�SODFH�GH�
PRQRFXOWXUHV�

� 9� �� 3URPRXYRLU� OHV� FXOWXUHV�
PL[WHV�LQWHUFXOWXUHOOHV�� \� FRPSULV� OD�
SODQWDWLRQ� G
HVSqFHV�FXOWXUHV� GH�
VXEVLVWDQFH�SDUDOOqOHPHQW�j�GHV�HVSqFHV�
GH�YDOHXU�pFRORJLTXH�

�� &KDQJHPHQW� VXEL� SDU� OD�
IRUrW�FRXYHUW�YpJpWDO�

�� 1RPEUH� GH� W\SHV� GH�
FXOWXUHV�

�� 5HFHQVHPHQW�UpJXOLHU�GH�OD�
ELRGLYHUVLWp� SRXU� PHVXUHU�
OHV� FKDQJHPHQWV� GDQV�
O
DERQGDQFH� GH� OD�
ELRGLYHUVLWp� YpJpWDOH� HW�
DQLPDOH�

8*3� HW� 3DUWHQDLUHV� GH�
PLVH� HQ� °XYUH�
�HQWUHSUHQHXUV��

�
�
�
�
�
�
�
�
�

7DEOHDX�����%XGJHW�GHV�DFWLYLWpV�GH�VXLYL�HQYLURQQHPHQWDO�HW�VRFLDO�
�

$FWLYLWp�DYHF�XQH�FRPSRVDQWH�VXLYL� ,QGLFDWHXUV�FOpV�GH�VXLYL� 5HVSRQVDELOLWp� GH� OD�
VXUYHLOODQFH�

0pFDQLVPH�GH�VXLYL� )UpTXHQFH�GH�
VXLYL�

6XLYL�GHV�FR�WV�
�HVWLPDWLRQ�HQ�

86'��
68,9,�'(�/
(19,5211(0(17� � � � � �
(WXGH� GH� UpIpUHQFH�
HQYLURQQHPHQWDOH�SRXU�OH�SURMHW�

�� 7pOpGpWHFWLRQ� HW� FROOHFWH� GH�
GRQQpHV� 6,*�� SHUPHWWDQW� GH�
IDLUH� OH� VXLYL� GHV� pOpPHQWV�
VXLYDQWV���

�� &KDQJHPHQW� GH� IRUrW�FRXYHUW�
IRUHVWLHU�

5HVSRQVDEOH��8*3��� 7pOpGpWHFWLRQ� HW�
pYDOXDWLRQ� UDSLGH�
VXU�OH�WHUUDLQ�

8QH�IRLV�
�pWXGH�GH�
UpIpUHQFH��

�������
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�� 0RGLILFDWLRQ� GH� OD� FRXYHUWXUH�
GHV�IRUrW�JDOHULH�HW�GHV�]RQHV�
KXPLGHV�

�� =RQH�GH�WHUUHV�UHERLVpHV�
�� 6WDWXW� pWXGH� UpIpUHQFH� GHV�

FRQGLWLRQV� HQYLURQQHPHQWDOHV�
DX�QLYHDX�GX�SURMHW��\�FRPSULV�
��

�� OH�VXLYL�GH�OD�TXDOLWp�GH�O
HDX�
�� OH�VXLYL�GX�EUXLW�
�� OH�VXLYL�GH�OD�TXDOLWp�GH�O
DLU�
�� OH� UHFHQVHPHQW� GH� OD�

ELRGLYHUVLWp�
1RWLFH� G
LPSDFW� VSpFLILTXH� DX� VLWH�
SRXU�OD�UpKDELOLWDWLRQ�GHV�URXWHV�HW�OD�
FRQVWUXFWLRQ� GX� PDUFKp�� pFROH� HW�
VDQWH�

6WDWX�pWXGH�GH�UpIpUHQFH�GHV�
FRQGLWLRQV�HQYLURQQHPHQWDOHV�
�FRPPH�FL�GHVVXV��

5HVSRQVDEOH��8*3� 5DSSRUW� GH�
QRWLILFDWLRQ��
G
LPSDFW�

3DU�
LQWHUYHQWLRQ�

��������

(,(6� VSpFLILTXHV� DX� VLWH� SRXU� OH�
GpYHORSSHPHQW�DJULFROH�

(WXGH� GH� UpIpUHQFH� GHV�
FRQGLWLRQV�HQYLURQQHPHQWDOHV�
�FRPPH�FL�GHVVXV��

5HVSRQVDEOH��8*3� 5DSSRUW�(6,$�� 3DU�
LQWHUYHQWLRQ�

�������

eYDOXDWLRQ� GH� OD� GpJUDGDWLRQ� GHV�
VROV��GHV�VROV�HW�GH� O
HDX��\�FRPSULV�
OHV� GpFKHWV� HW� OHV� SURGXLWV�
DJURFKLPLTXHV��

�� OH�VXLYL�UpJXOLHU�GH�OD�TXDOLWp�GH�
O
HDX�

�� OH�VXLYL�UpJXOLHU�GHV�HIIOXHQWV�
�� OH�QRPEUH�GH�YRLHV�QDYLJDEOHV�

REVWUXpHV� ORUV� GHV� DXGLWV� GX�
VLWH�

�� OH� QRPEUH� G
DJULFXOWHXUV�
IRUPpV� j� OD� SUpSDUDWLRQ�
GXUDEOH�GHV�WHUUHV�

5HVSRQVDEOH��8*3� (QTXrWHV� VXU� OH�
WHUUDLQ� HW� DQDO\VHV�
HQ�ODERUDWRLUH�

&KDTXH�VL[�
PRLV�
�VDLVRQ�
VqFKH�HW�
KXPLGH��

�������

eYDOXDWLRQ� GH� OD� GpIRUHVWDWLRQ� GHV�
IRUrWV�HW�GHV�]RQHV�KXPLGHV�

�� &KDQJHPHQW� GH� IRUrW�FRXYHUW�
IRUHVWLHU�

�� 0RGLILFDWLRQ� GH� OD� FRXYHUWXUH�
GHV� IRUrWV� JDOHULHV� HW� GHV�
]RQHV�KXPLGHV�

�� =RQH�GH�WHUUHV�UHERLVpHV�

5HVSRQVDEOH��8*3� 7pOpGpWHFWLRQ� HW�
HQTXrWHV� VXU� OH�
WHUUDLQ�

$QQXHOOH� �������

(QTXrWHV� HW� UHFHQVHPHQW� GH� OD�
ELRGLYHUVLWp�

�� &KDQJHPHQWV� GDQV�
O
DERQGDQFH�GH�OD�ELRGLYHUVLWp�
YpJpWDOH�HW�DQLPDOH�

�� 1RPEUH�G¶DJULFXOWHXUV� IRUPpV�
DX[� WHFKQLTXHV� G¶pYLWHPHQW�
GHV�GRPPDJHV�FDXVpV�SDU�OHV�
HVSqFHV� VDXYDJHV�
�pSRXYDQWDLOV��

5HVSRQVDEOH��8*3� (QTXrWH�GH�WHUUDLQ�� &KDTXH�VL[�
PRLV�

�KXPLGH�HW�
VDLVRQ�
VqFKH��

�������
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�� 1RPEUH� G
DJULFXOWHXUV� IRUPpV�
j�OD�OXWWH�DQWLSDUDVLWDLUH�

�� �1RPEUH�GH�W\SHV�GH�FXOWXUHV�
6DQWp�HW�VpFXULWp�DX�WUDYDLO� �� 1RPEUH� G
pTXLSHPHQWV� GH�

SUpYHQWLRQ� HQ� PDWLqUH� GH�
VDQWp� HW� GH� VpFXULWp� HQ�
VWRFN�HQ�FRXUV�G
XWLOLVDWLRQ�

�� 1RPEUH� GH� QRQ�FRQIRUPLWpV�
HQ� PDWLqUH� GH� VDQWp� HW� GH�
VpFXULWp�

�� 1RPEUH� G
pTXLSHPHQWV� GH�
SUpYHQWLRQ� GHV�GpYHUVHPHQWV�
HQ�VWRFN�VXU�VLWH�

�� 1RPEUH� G
DJULFXOWHXUV� IRUPpV�
j� OD� VDQWp� HW� j� OD� VpFXULWp�
VXUWRXW� VXU� OHV� PHVXUHV�
EDUULqUHV�HW�OH�&29,'����

5HVSRQVDEOH��8*3� $XGLW� 0HQVXHOOH� �������

*HVWLRQ�GHV�GpFKHWV� �� 1RPEUH� G
DJULFXOWHXUV� IRUPpV�
DX�FRPSRVWDJH�HW�j�OD�JHVWLRQ�
GHV�GpFKHWV�

�� 1RPEUH� HW� YROXPH� GH�
PDWLqUHV� GDQJHUHXVHV�
VWRFNpHV�

�� 1RPEUH�HW�YROXPH�GH�W\SHV�GH�
GpFKHWV�VWRFNpV�

5HVSRQVDEOH��8*3� $XGLW� 0HQVXHOOH� �������

6XLYL�62&,$/� � � � � �
(WXGH�GH�UpIpUHQFH�GX�SURMHW� �� 6WDWXW� GHV� PR\HQV� GH�

VXEVLVWDQFH� GHV� SHWLWV�
H[SORLWDQWV�UXUDX[�

5HVSRQVDEOH�VRFLDO� HW�
FRPPXQDXWDLUH� GH�
8*3�

(QTXrWHV� VRFLR�
pFRQRPLTXHV�
UDSLGHV�

8QH�IRLV�
�pWXGH�GH�
UpIpUHQFH��

�������

0R\HQV� GH� VXEVLVWDQFH� GHV�
SRSXODWLRQV�UXUDOHV�WRXFKpHV�

�� 6WDWXW� GHV� PR\HQV� GH�
VXEVLVWDQFH� GHV� SHWLWV�
H[SORLWDQWV�UXUDX[�

5HVSRQVDEOH�VRFLDO� HW�
FRPPXQDXWDLUH� GH�
8*3�

(QTXrWHV� VRFLR�
pFRQRPLTXHV�
UDSLGHV�

$QQXHOOH� �������

(JDOLWH�GHV�VH[HV�GDQV�OHV�FRQWH[WHV�
VRFLDX[�� OD� VHQVLELOLVDWLRQ� HW� GHV�
IRUPDWLRQV� SRXU� OXWWHU� FRQWUH� OD�
YLROHQFH� j� O
pJDUG� GHV� IHPPHV�HW� OH�
WDX[�GH�QDWDOLWp�pOHYp�

9� 1RPEUH� GH� IHPPHV� HW�
G
KRPPHV� EpQpILFLDQW� GH�
SURJUDPPHV�GH� IRUPDWLRQ�j� OD�
YLROHQFH�GRPHVWLTXH��

�
�� 3UpYDOHQFH� GH� YLROHQFH�

SK\VLTXH�HW���RX�VH[XHOOH�HQWUH�
SDUWHQDLUHV� LQWLPHV� DX� FRXUV�
GHV� ��� GHUQLHUV� PRLV�� HW� OD�
SUpYDOHQFH� GH� OD� YLROHQFH�
VH[XHOOH�SDU�XQ�QRQ�SDUWHQDLUH�

5HVSRQVDEOH�VRFLDO� HW�
FRPPXQDXWDLUH� GH�
8*3�

5HVSRQVDEOH�
VRFLDO� HW�
FRPPXQDXWDLUH� GH�
8*3�

DQQXHOOH� �������

*ULHIV��QpJDWLIV�HW�SRVLWLIV�� �� 1RPEUH�GH�JULHIV�HQUHJLVWUpV� 5HVSRQVDEOH�VRFLDO� HW�
FRPPXQDXWDLUH� GH�

%RvWHV� j�
VXJJHVWLRQV��

0HQVXHOOH� �������
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�� 1RPEUH� G
DIIDLUHV�
RXYHUWHV�IHUPpHV� UHODWLYHV� j�
XQ� GpSODFHPHQW�
SK\VLTXH�pFRQRPLTXH�

8*3� UpXQLRQV�UpJXOLqUHV�
GHV� SDUWLHV�
SUHQDQWHV�

0LVH�HQ�°XYUH�GX�)3,&�� �� 3ODQ�GH�PLVH�HQ�°XYUH�� 5HVSRQVDEOH�VRFLDO� HW�
FRPPXQDXWDLUH� GH�
8*3�

5DSSRUW�GH�VXLYL�HW�
UpXQLRQV�UpJXOLqUHV��

VHPHVWULHOOH� �������

5HQIRUFHPHQW�GHV�FDSDFLWpV�� �� 5DWLR� GX� SHUVRQQHO� ORFDO� DX�
SHUVRQQHO�QRQ�ORFDO�

�� �1RPEUH� G
HPSOR\pV� ORFDX[�
IRUPpV�

5HVSRQVDEOH�VRFLDO� HW�
FRPPXQDXWDLUH� GH�
8*3�

$XGLW� 6HPHVWULHOOH�
O��

�������

6DQWp�HW�VpFXULWp�FRPPXQDXWDLUHV� �� 1RPEUH� GH� PHPEUHV� GH� OD�
FRPPXQDXWp� IRUPpV� j� OD�
VpFXULWp�URXWLqUH�

5HVSRQVDEOH�VRFLDO� HW�
FRPPXQDXWDLUH� GH�
8*3�

5pXQLRQV�
UpJXOLqUHV� GHV�
SDUWLHV� SUHQDQWHV��
pWXGH�GHV�DUFKLYHV�
FRQFHUQDQW� OD�
IRUPDWLRQ��

6HPHVWULHOOH� ������

7RWDO�� ��������
�
�
�

�
�
�
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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����� (QJDJHPHQW�GHV�SDUWLHV�SUHQDQWHV��VHQVLELOLVDWLRQ�GH�OD�FRPPXQDXWp�HW�JHVWLRQ�GHV�DWWHQWHV�
�
��������� /
H[SpULHQFH� GHV� SUpFpGHQWV� ),'$� HW� G
DXWUHV� SURMHWV� G
LQYHVWLVVHPHQW� pFRQRPLTXH� HW�

VRFLDO�PRQWUH�TXH� O
HQJDJHPHQW�HW� OD� VHQVLELOLVDWLRQ�GHV�SDUWLHV�SUHQDQWHV� VRQW� G
XQH� LPSRUWDQFH�
FULWLTXH�SRXU�OD�UpXVVLWH�GX�SURMHW��(Q�O
DEVHQFH�GH�FRPPXQLFDWLRQ�FODLUH�DYHF�OHV�SDUWLHV�SUHQDQWHV�
FRQFHUQpHV�HW�GH�VHQVLELOLVDWLRQ�DSSURSULpH�GHV�FRPPXQDXWpV�ORFDOHV��OHV�UXPHXUV��OD�GpVLQIRUPDWLRQ�
HW� OD�VSpFXODWLRQ�VH�GpYHORSSHQW��HW� OHV�DFFXVDWLRQV�HW� OHV� WHQVLRQV�VH� WUDQVIRUPHQW� IDFLOHPHQW�HQ�
FRQIOLW� �YLROHQW��DX�VHLQ�HW�HQWUH� OHV�FRPPXQDXWpV��3DU�FRQVpTXHQW��SRXU�ERQ�QRPEUH�GHV�LPSDFWV�
HQYLURQQHPHQWDX[�HW�VRFLDX[�SRWHQWLHOV��OHV�SODQV�GH�JHVWLRQ�UHFRPPDQGHQW�O
pODERUDWLRQ�G
XQ�SODQ�
G
HQJDJHPHQW�GHV�SDUWLHV�SUHQDQWHV� DYHF�XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�FODLUH�HW� O
RUJDQLVDWLRQ�
G
DFWLYLWpV�GH�VHQVLELOLVDWLRQ�FRPPXQDXWDLUH�VXU�XQH�EDVH�UpJXOLqUH��

�
��������� 8Q�SODQ�G
HQJDJHPHQW� GHV� SDUWLHV� SUHQDQWHV� �6(3��GRLW� LQFOXUH� DX�PRLQV� OHV�pOpPHQWV�

VXLYDQWV��
D��3ULQFLSHV��REMHFWLIV�HW�FKDPS�G
DSSOLFDWLRQ�E��5qJOHPHQWV�HW�H[LJHQFHV��LQVWLWXWLRQQHOOHV��
F��5pVXPp�GHV�DFWLYLWpV�G
HQJDJHPHQW�GHV�SDUWLHV�SUHQDQWHV�SUpFpGHQWHV�G��&DUWRJUDSKLH�HW�DQDO\VH�GHV�
SDUWLHV�SUHQDQWHV�
H��6WUDWpJLHV�G
HQJDJHPHQW�
I��0HVVDJHV�FOpV�HW�FDQDX[�GH�FRPPXQLFDWLRQ�
J��0pFDQLVPH�GH�UpFODPDWLRQ��YRLU�pJDOHPHQW�OD�VHFWLRQ�����FL�GHVVRXV��
K��5HVVRXUFHV�HW�UHVSRQVDELOLWpV�
�L��6XLYL�HW�pYDOXDWLRQ�
�

��������� /HV� DFWLYLWpV� GH� VHQVLELOLVDWLRQ� GH� OD� FRPPXQDXWp� �F
HVW�j�GLUH� OD� VHQVLELOLVDWLRQ� HW� OD�
IRUPDWLRQ��GRLYHQW�rWUH�FODLUHV��RSSRUWXQHV�HW�DGDSWpHV�j� OD�FXOWXUH��FHOD�VLJQLILH�TXH�OHV�PHVVDJHV�
FOpV�GRLYHQW�rWUH�FRPPXQLTXpV�GDQV�XQ�IRUPDW�HW�GDQV�XQH�ODQJXH�IDFLOH�j�FRPSUHQGUH��GH�SUpIpUHQFH�
SDU�TXHOTX
XQ�TXL�SDUOH�OD�ODQJXH�ORFDOH�HW�FRQQDvW�OHV�FRXWXPHV�HW�VHQVLELOLWpV�ORFDOHV��HW�j�XQ�PRPHQW�
TXL�FRQYLHQW�HW�VXIILW�j�WRXWHV�OHV�FRPPXQDXWpV�FOpV�JURXSHV��HQ�SDUWLFXOLHU�OHV�IHPPHV�HW�OHV�MHXQHV��
3RXU�JDUDQWLU�XQH�HQWUpH�DSSURSULpH�GDQV�OD�FRPPXQDXWp�HW�DWWHLQGUH�OHV�JURXSHV�FLEOHV�GH�OD�PDQLqUH�
OD�SOXV�HIILFDFH�HW�OD�SOXV�HIILFLHQWH��LO�HVW�FRQVHLOOp�G
LPSOLTXHU�pJDOHPHQW�OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�
FLYLOH�TXL�VRQW�GpMj�DFWLYHV�HW�DX[TXHOOHV�IRQW�FRQILDQFH�OHV�FRPPXQDXWpV�VpOHFWLRQQpHV��

�
����� *HVWLRQ�GHV�JULHIV�
�

��������� /H� SURMHW� pWDEOLUD� XQ� SURFHVVXV� G
HQJDJHPHQW� FRPPXQDXWDLUH� HW� IRXUQLUD� XQ� DFFqV� j�
O
LQIRUPDWLRQ�VXU�XQH�EDVH� UpJXOLqUH��$ILQ�GH� UpGXLUH� OHV�FRQIOLWV�� OH�SURMHW�XWLOLVHUD� OH�PpFDQLVPH�GH�
UpFODPDWLRQ�PLV�HQ�SODFH�SDU�OH�),'$��TXL�FRPSUHQG�XQH�SURFpGXUH�GH�UpFODPDWLRQ�SRXU�UHFHYRLU�HW�
IDFLOLWHU�OH�UqJOHPHQW�GHV�SUpRFFXSDWLRQV�HW�GHV�UpFODPDWLRQV�FRQFHUQDQW�OH�QRQ�UHVSHFW�SUpVXPp�GHV�
SROLWLTXHV� HQYLURQQHPHQWDOHV� HW� VRFLDOHV� GX� )$� RX� GX� ),'$� DLQVL� TXH� DVSHFWV� GHV� SURFpGXUHV�
G
pYDOXDWLRQ�VRFLDOH��HQYLURQQHPHQWDOH�HW�FOLPDWLTXH�GDQV�OH�FRQWH[WH�GHV�SURMHWV�DSSX\pV�SDU�OH�),'$��
/D� SURFpGXUH� SHUPHW� DX[� SODLJQDQWV� WRXFKpV� GH� YRLU� OHXUV� SUpRFFXSDWLRQV� UpVROXHV� GH� PDQLqUH�
pTXLWDEOH�HW�UDSLGH�JUkFH�j�XQ�SURFHVVXV�LQGpSHQGDQW��%LHQ�TXH�OH�),'$�WUDLWH�QRUPDOHPHQW�OHV�ULVTXHV�
SRWHQWLHOV� SULQFLSDOHPHQW� JUkFH� j� VRQ� SURFHVVXV� DPpOLRUp� G
$4� ��$4� HW� DX� PR\HQ� G
XQ� DSSXL� j�
O
H[pFXWLRQ� GHV� SURMHWV�� LO� UHVWH� GpWHUPLQp� j�� L�� WUDYDLOOHU� GH� PDQLqUH� SURDFWLYH� DYHF� OHV� SDUWLHV�
FRQFHUQpHV�SRXU� UpVRXGUH� OHV�SODLQWHV�� �LL�� YHLOOHU�j�FH�TXH� OD�SURFpGXUH�GH�SODLQWH�VRLW� UpDFWLYH�HW�
IRQFWLRQQH�HIILFDFHPHQW��HW�LLL��WHQLU�GHV�UHJLVWUHV�GH�WRXWHV�OHV�SODLQWHV�HW�GH�OHXUV�UpVROXWLRQV��'H�SOXV��
OH� &DGUH� VWUDWpJLTXH� GX� ),'$� DSSHOOH� j� IDLUH� HQ� VRUWH� TXH� OHV� SURMHWV� HW� SURJUDPPHV� IDYRULVHQW�
O
XWLOLVDWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV�� UHQIRUFHQW� OD� UpVLOLHQFH�DX�FKDQJHPHQW�FOLPDWLTXH�HW�
UHSRVHQW� VXU� O
DSSURSULDWLRQ� SDU� OHV� IHPPHV� HW� OHV� KRPPHV� UXUDX[� HX[�PrPHV� DILQ� G
DWWHLQGUH� OD�
GXUDELOLWp�

�
��������� /HV� SURMHWV� HW� SURJUDPPHV� DSSX\pV� SDU� OH� ),'$�� \� FRPSULV� GHV� IRQGV� VXSSOpPHQWDLUHV�

FRPPH� FH� )RQGV� G
DGDSWDWLRQ�� VRQW� FRQoXV� GH� PDQLqUH� SDUWLFLSDWLYH�� HQ� WHQDQW� FRPSWH� GHV�
SUpRFFXSDWLRQV� GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� /H� ),'$� H[LJH� TXH� OHV� SURMHWV� VRLHQW� H[pFXWpV�
FRQIRUPpPHQW�j�VHV�SROLWLTXHV��QRUPHV�HW�JDUDQWLHV��,O�DSSDUWLHQGUD�j�O
8*3�GX�SURMHW��VRXV�OH�FRQWU{OH�
GX�),'$��GH�YHLOOHU�j�FH�TXH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�FRQFHUQpHV�VRLHQW�FRUUHFWHPHQW�LQIRUPpHV�
GX�PpFDQLVPH�GH�UpFODPDWLRQ��&H�PpFDQLVPH�VHUD�PLV�j�GLVSRVLWLRQ�DX�*RXYHUQRUDW�GH�OD�UpJLRQ�HW�
DX[� DGPLQLVWUDWHXUV� GHV� SURYLQFHV� �VHFWHXUV��� 'HV� H[HPSODLUHV� GX� PDQXHO� GX� PpFDQLVPH� GH�
UqJOHPHQW�GHV�JULHIV�VHURQW�PLV�j�GLVSRVLWLRQ�DX�QLYHDX�GHV�YLOODJHV��,O�VHUD�pJDOHPHQW�DIILFKp�VXU�OH�
VLWH�:HE�GX�SURMHW�HW�VXU�OH�VLWH�:HE�GH�O
HQWLWp�G
H[pFXWLRQ��),'$���/HV�SURFpGXUHV�GH�GpS{W�GH�OD�
SODLQWH�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�GX�),'$���
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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REMHFWLI�GH�OD�SURFpGXUH�GH�UpFODPDWLRQ�GX�),'$�HVW�GH�YHLOOHU�j�FH�TXH�GHV�PpFDQLVPHV�

DSSURSULpV� VRLHQW� HQ� SODFH� SRXU� SHUPHWWUH� DX[� LQGLYLGXV� HW� DX[� FRPPXQDXWpV� GH� FRQWDFWHU�
GLUHFWHPHQW�OH�),'$�HW�GH�GpSRVHU�XQH�SODLQWH�V
LOV�SHQVHQW�rWUH�RX�SRXUUDLHQW�rWUH�DIIHFWpV�SDU�XQ�
SURMHW���SURJUDPPH�ILQDQFp�SDU�OH�),'$��VH�FRQIRUPHU�DX[�SROLWLTXHV�VRFLDOHV�HW�HQYLURQQHPHQWDOHV�
GX� ),'$� HW� DX[� DVSHFWV� REOLJDWRLUHV� GX� 6(&$3�� /HV� SODLQWHV� GRLYHQW� FRQFHUQHU�XQLTXHPHQW� GHV�
TXHVWLRQV� HQYLURQQHPHQWDOHV�� VRFLDOHV� HW� FOLPDWLTXHV� HW� QH� GRLYHQW� SDV� rWUH� GHV� DFFXVDWLRQV�
G
DFWLYLWpV�IUDXGXOHXVHV�RX�GH�FRUUXSWLRQ�OLpHV�j�OD�PLVH�HQ�°XYUH�GX�SURMHW���HOOHV�VRQW�WUDLWpHV�SDU�OH�
%XUHDX�GH�O
DXGLW�HW�GX�FRQWU{OH�GX�),'$��

�
&ULWqUHV�G¶pOLJLELOLWp�VHORQ�OH�PpFDQLVPH�GH�UpFODPDWLRQ�GX�),'$�

��������� 3RXU� GpSRVHU� XQH� SODLQWH� SRXU� QRQ�UHVSHFW� SUpVXPp� GHV� SROLWLTXHV� VRFLDOHV� HW�
HQYLURQQHPHQWDOHV� GX� ),'$� HW� GHV� DVSHFWV� REOLJDWRLUHV� GH� VRQ� 6(&$3�� OH� ),'$� H[DPLQHUD�
XQLTXHPHQW�OHV�SODLQWHV�UpSRQGDQW�DX[�FULWqUHV�VXLYDQWV��

��/HV�SODLJQDQWV�DIILUPHQW�TXH�OH�),'$�Q
D�SDV�DSSOLTXp�VHV�SROLWLTXHV�VRFLDOHV�HW�HQYLURQQHPHQWDOHV�HW���RX�
OHV�GLVSRVLWLRQV�REOLJDWRLUHV�pQRQFpHV�GDQV�OH�SURMHW�6(&$3�HW�6DXYHJDUGHV�GX�)RQGV�SRXU�O
DGDSWDWLRQ��
��/HV�SODLJQDQWV�DIILUPHQW�TX
LOV�RQW�pWp�RX�VHURQW�DIIHFWpV�SDU�OD�QRQ�DSSOLFDWLRQ�SDU�OH�),'$�GH�FHV�SROLWLTXHV��
��/HV�SODLQWHV�GRLYHQW�rWUH�GpSRVpHV�SDU�DX�PRLQV�GHX[�SHUVRQQHV�� WRXWHV�GHX[�UHVVRUWLVVDQWHV�GX�SD\V�
FRQFHUQp�HW� �� RX�YLYDQW� GDQV� OD� ]RQH�GX�SURMHW��/HV� UpFODPDWLRQV�GH�VLWHV�pWUDQJHUV�RX� OHV� UpFODPDWLRQV�
DQRQ\PHV�QH�VHURQW�SDV�SULVHV�HQ�FRPSWH��
��/HV�SODLQWHV�GRLYHQW�FRQFHUQHU�GHV�SURMHWV���SURJUDPPHV�HQ�FRXUV�GH�FRQFHSWLRQ�RX�GH�PLVH�HQ�°XYUH��
/HV�SODLQWHV�FRQFHUQDQW�GHV�SURMHWV�FO{WXUpV��RX�FHX[�TXL�VRQW�GpFDLVVpV�j�SOXV�GH������QH�VHURQW�SDV�SULVHV�
HQ�FRQVLGpUDWLRQ��
�
���/H�SURFHVVXV�VHORQ�OH�PpFDQLVPH�GH�UpFODPDWLRQ�GX�),'$��

��������� /HV� SODLJQDQWV� GRLYHQW� G
DERUG� SRUWHU� O
DIIDLUH� j� O
DWWHQWLRQ� GX� JRXYHUQHPHQW� RX� GH�
O
RUJDQLVDWLRQ�QRQ�JRXYHUQHPHQWDOH�UHVSRQVDEOH�GH�OD�SODQLILFDWLRQ�RX�GH�O
H[pFXWLRQ�GX�SURMHW�RX�GX�
SURJUDPPH� �DJHQFH� G
H[pFXWLRQ� GX� PLQLVWqUH� GH� O
$JULFXOWXUH� HW� PLQLVWqUH� GH� O
eFRQRPLH� HW� GHV�
)LQDQFHV�HW�$JHQFH�GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�TXL�RQW�OD�UHVSRQVDELOLWp�SRXU�VXSHUYLVHU�OHV�
WUDYDX[�VXU�OH�WHUUDLQ��6L�O
DJHQFH�G
H[pFXWLRQ�QH�UpSRQG�SDV�GH�PDQLqUH�DGpTXDWH��OD�TXHVWLRQ�SHXW�
rWUH�SRUWpH�j� O
DWWHQWLRQ�GX�),'$�� /D� TXHVWLRQ� SHXW� rWUH�SRUWpH�GLUHFWHPHQW�GHYDQW� OH�),'$� VL� OHV�
SODLJQDQWV�HVWLPHQW�TX
LOV�SRXUUDLHQW�IDLUH�O
REMHW�GH�UHSUpVDLOOHV�V
LOV�GLUHFWHPHQW�j�O
DJHQFH�FKHI�GH�
ILOH��

��������� /D�'LYLVLRQ�UpJLRQDOH�GX�),'$�H[DPLQHUD�OD�SODLQWH�HW��VL�QpFHVVDLUH��SUHQGUD�FRQWDFW�DYHF�
OH�0LQLVWqUH�GH�O
DJULFXOWXUH�HW�OH�0LQLVWqUH�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV��O
$JHQFH�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW�UHOHYDQW�GX�0LQLVWqUH�GH�O
HQYLURQQHPHQW�SRXU�GpFLGHU�VL�OHV�SODLQWHV�VRQW�MXVWLILpHV��
6L� OHV� SODLJQDQWV� GHPDQGHQW� TXH� OHXU� LGHQWLWp� VRLW� SURWpJpH�� OH� ),'$� QH� GLYXOJXHUD� SDV� FHV�
LQIRUPDWLRQV�DX�0LQLVWqUH�GH�O
DJULFXOWXUH�RX�j�TXLFRQTXH�DX�VHLQ�GX�JRXYHUQHPHQW��6L�OD�SODLQWH�Q
HVW�
SDV�MXVWLILpH��OD�GLYLVLRQ�UpJLRQDOH�HQ�LQIRUPHUD�OHV�SODLJQDQWV�SDU�pFULW��6L�OD�'LYLVLRQ�UpJLRQDOH�HVWLPH�
TXH�OD�SODLQWH�HVW�MXVWLILpH�HW�TX
LO�H[LVWH�GHV�SUHXYHV�G
XQ�SUpMXGLFH�UpHO�RX�SUREDEOH�GX�IDLW�GX�QRQ�
UHVSHFW� SDU� OH� ),'$� GH� VHV� SROLWLTXHV� HW� SURFpGXUHV�� OH� ),'$� SUHQGUD� GHV� PHVXUHV�� &HOD� SHXW�
FRQVLVWHU� j� DSSRUWHU� GHV�PRGLILFDWLRQV� DX� SURMHW� �� SURJUDPPH�� RX� j� H[LJHU� TXH� OH� JRXYHUQHPHQW�
UHVSHFWH�VHV�REOLJDWLRQV�HQ�YHUWX�GH�O
$FFRUG�GH�ILQDQFHPHQW��/D�UpSRQVH�GX�),'$�VH�FRQFHQWUHUD�
VXU� OD� PLVH� HQ� FRQIRUPLWp� GX� SURMHW� �� SURJUDPPH� HW� DXFXQ� GpGRPPDJHPHQW� ILQDQFLHU� QH� VHUD�
GLVSRQLEOH�RX�SD\p�HQ�UpSRQVH�j�GH�WHOOHV�SODLQWHV��/HV�SODLJQDQWV�VHURQW�LQIRUPpV�GH�O
LVVXH�GH�OD�
TXHVWLRQ�SDU�OD�GLYLVLRQ�UpJLRQDOH��
�

��������� 'DQV� WRXV� OHV� FDV��VL� OHV�SODLJQDQWV�QH�VRQW�SDV�G
DFFRUG�DYHF� OD� UpSRQVH�GX�),'$�� LOV�
SHXYHQW�DGUHVVHU�XQH�GHPDQGH�j�6(&$3FRPSODLQWV#LIDG�RUJ�HW�GHPDQGHU�TX
XQ�H[DPHQ�LPSDUWLDO�
VRLW�HIIHFWXp�SDU�OH�%XUHDX�GX�9LFH�3UpVLGHQW��/H�EXUHDX�GX�YLFH�SUpVLGHQW�GpFLGHUD�GHV�PHVXUHV�j�
SUHQGUH�SRXU�H[DPLQHU�FHV�SODLQWHV��\�FRPSULV��VL�QpFHVVDLUH��HQJDJHU�GHV�H[SHUWV�H[WHUQHV�SRXU�
H[DPLQHU�OD�TXHVWLRQ��/HV�SODLJQDQWV�VHURQW�LQIRUPpV�GHV�UpVXOWDWV�GH�O
H[DPHQ��,)$'�LQFOXUD�GDQV�
VRQ�UDSSRUW�DQQXHO�XQH�OLVWH�GHV�SODLQWHV�UHoXHV�HW�XQ�UpVXPp�GHV�PHVXUHV�SULVHV�SRXU�\�UHPpGLHU��

�
&RPPHQW�GpSRVHU�XQH�SODLQWH��
�

��������� 8QH�SODLQWH�UHODWLYH�DX�QRQ�UHVSHFW�GHV�SROLWLTXHV�VRFLDOHV�HW�HQYLURQQHPHQWDOHV�GX�),'$�
HW�DX[�DVSHFWV�REOLJDWRLUHV�GH�VRQ�6(&$3�SHXW�rWUH�VRXPLVH�GH�O
XQH�GHV�PDQLqUHV�VXLYDQWHV��

��7pOpFKDUJH]�OH�IRUPXODLUH�GH�SODLQWH��:RUG��VXU�OH�VLWH�:HE�GX�),'$��KWWSV���ZZZ�LIDG�RUJ�HQ�DFFRXQWDELOLW\�
DQG�FRPSODLQWV�SURFHGXUHV�
��(QYR\H]�XQ�H�PDLO�j�6(&$3FRPSODLQWV#LIDG�RUJ�
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���(Q�RXWUH��OH�35$3$0�XWLOLVHUD�DXWDQW�TXH�SRVVLEOH�WRXV�OHV�PpFDQLVPHV�GH�UHFRXUV�GLVSRQLEOHV��\�FRPSULV��
OHV� DVVRFLDWLRQV� �\� FRPSULV� OHV� DVVRFLDWLRQV� �� RUJDQLVDWLRQV� G
DJULFXOWHXUV��� OH� FRQVHLO� WUDGLWLRQQHO� �FKHIV�
VXSUrPHV�HW� OHV�DQFLHQV��� O
HQJDJHPHQW�GH�OD�SODFH�GX�YLOODJH��FRPSRVp�GH�UHSUpVHQWDQWV�G
KRPPHV��GH�
IHPPHV�HW�JURXSHV���O
DVVHPEOpH�JpQpUDOH�GX�YLOODJH��OH�SURMHW�1308��HWF��
�
�
�
�$QDO\VH�GHV�DOWHUQDWLYHV�

��������� /HV�DOWHUQDWLYHV�VXLYDQWHV�VHURQW�HQYLVDJpHV�DYDQW�OH�GpEXW�GH�WRXWH�DFWLYLWp���������
�� 6LWH�� O
HPSODFHPHQW�G
XQH�DJUR�HQWUHSULVH�SURSRVpH�VHUD�pYDOXp�SRXU�V
DVVXUHU�TX
HOOH�Q
HVW�SDV�
VLWXpH�VXU�XQ�VHQWLHU�SpGHVWUH�RX�GDQV�XQH�]RQH�VXMHWWH�DX[�LQRQGDWLRQV�HW�TX
HOOH�PDLQWLHQW�OD�GLVWDQFH�
QpFHVVDLUH�SDU�UDSSRUW�DX[�DXWRURXWHV�
�� 7UDFp��O
HQWUHSULVH�QH�VHUD�SDV�VLWXpH�SUqV�GHV�OLJQHV�pOHFWULTXHV��GHV�VWDWLRQV�GH�GpELW�HW���RX�GHV�
ROpRGXFV�HW�JD]RGXFV�RX�GH�O
HPSULVH�
�� 3URGXLW��VHXOV�OHV�W\SHV�GH�FXOWXUHV�HW�OHV�YDULpWpV�TXL�VRQW�WROpUDQWHV�j�OD�VpFKHUHVVH��UpVLVWDQWHV�
DX[�UDYDJHXUV�HW�j�KDXW�UHQGHPHQW�VHURQW�VpOHFWLRQQpV�

,QWUDQWV��SDU�H[HPSOH��VRXUFH�G
pQHUJLH��SURGXLWV�DJURFKLPLTXHV���pFKHOOH��SDU�H[HPSOH��SHWLWV�SURGXFWHXUV��
JUDQGHV�H[SORLWDWLRQV�FRPPHUFLDOHV���HW�OD�FRQFHSWLRQ��SDU�H[HPSOH��KDXWHXU�GX�EkWLPHQW��pFUDQV��FRXOHXU��
GH�FKDTXH�HQWUHSULVH�VHUD�DQDO\VpH�DYDQW�WRXWH�DFWLYLWp��
�
�
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�
7DEOHDX�����&DGUH�GH�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH��&*(6��SRXU�OHV�pWDSHV�GH�OD�FKDvQH�GH�YDOHXU�DJULFROH�

�
3DUWLH�GDQV�
OD�FKDvQH�GH�
YDOHXU�

3UREOqPH�FOp�
DIIHFWDQW�
O
HQYLURQQHPHQW�

,PSDFW�SRWHQWLHO��QpJDWLI�HW�SRVLWLI�� 0HVXUHV�
G
DWWpQXDWLRQ�
VWDQGDUG�

6XLYL�HW�LQGLFDWHXUV�
�

(QYLURQQHPHQW� 6RFLDO�HW�
LQVWLWXWLRQQHO�

eFRQRPLTXH� �� ��
�

3URGXFWLRQ� �� 3UpSDUDW
LRQ�GHV�WHUUHV���
GpIULFKDJH��
FXOWXUH�HW�
DXWUHV�
SUREOqPHV�

�
�� 8WLOLVDWLR
Q�G
HQJLQV�GH�
WHUUDVVHPHQW��
S�H[��GH�
WUDFWHXUV�SRXU�
OH�GpEODLHPHQW�

�
�� 8WLOLVDWLR
Q�G
DJUR�
FKLPLTXHV�

�
�� 8WLOLVDWLR
Q�GH�SHVWLFLGHV�

��
��

�� eOLPLQDWLRQ�
GHV�IRUrWV�HW�
GHV�]RQHV�KXPLGHV�

�
�� 'pJUDGDWLRQ�
GHV�WHUUHV�
HW�GHV�VROV�

�
�� 3ROOXWLRQ�GH�
O¶HDX�HW�GX�VRO�

�
�� ,QQRQGDWLRQ�

�
�� eURVLRQ�

�
�� ,QFHQGLH�
GH�EURXVVH�HW�GH�
SLSHOLQH�

�
�� 3HUWH�
GH�ELRGLYHUVLWp�

�
�� *HVWLRQ�GHV�G
pFKHWV�

�
�� ePLVVLRQ�
GH�*(6�

��
��

�� $XJPHQWDWL
RQ�GH�O
HPSORL�GHV�
MHXQHV�DYHF�XQH�
GLPLQXWLRQ�
SRVVLEOH�GH�
O
DJLWDWLRQ�GHV�
MHXQHV�

�
�� $XJPHQWDWL
RQ�GH�O
LQWHUDFWLRQ�
HW�GH�OD�
FRRSpUDWLRQ�GHV�
MHXQHV�HW�GH�OHXU�
FDSDFLWp�j�
UpVRXGUH�OHV�
SUREOqPHV�HW�j�
UpVRXGUH�OHV�
FRQIOLWV�

�
�� $XJPHQWDWL
RQ�GX�VHQWLPHQW�
GH�ILHUWp�HW�GH�
UHVSRQVDELOLWp�
FKH]�OHV�MHXQHV�
SDUWLFLSDQWV�

�
�� &RQIOLW�
LQWHUFRPPXQDXWDLU
H�HW�
LQWUDFRPPXQDXWDLU
H�VXU�OD�SURSULpWp�
IRQFLqUH�

�� $XJPHQW
DWLRQ�GHV�
YHQWHV�HW�GHV�
UHYHQXV�GHV�
PpQDJHV�

�
�� $XJPHQW
DWLRQ�GH�
O
HPSORL�GHV�
MHXQHV�HW�GX�
ELHQ�rWUH�VRFLDO�

�
�� $PpOLRUD
WLRQ�GH�OD�
QXWULWLRQ�HW�GH�
OD�VpFXULWp�
DOLPHQWDLUH�

�
�� &DSDFLWp�
DFFUXH�GHV�
MHXQHV�j�JpUHU�
OHXUV�
HQWUHSULVHV�GH�
PDQLqUH�
SURGXFWLYH�HW�
UHQWDEOH��
DXJPHQWDQW�
DLQVL�OH�
GpYHORSSHPHQW�
GX�3,%�HW�GH�OD�
PDLQ�G
°XYUH�

�

�� $XWDQW�TXH�
SRVVLEOH��
GpFRXUDJHU�
O
RXYHUWXUH�GH�IRUrWV�
YLHUJHV�HW�GH�]RQHV�
KXPLGHV�

�
�� )RUPHU�OHV�
DJULFXOWHXUV�DX[�
SUDWLTXHV�GH�JHVWLRQ�
GXUDEOH�GHV�WHUUHV�
SRXU�UpGXLUH�OHV�
LPSDFWV�
HQYLURQQHPHQWDX[�

�
�� 2IIULU�XQH�
IRUPDWLRQ�HW�GHV�
LQWUDQWV�DJULFROHV�
DX[�DJULFXOWHXUV�j�
WHPSV�SRXU�OHXU�
SHUPHWWUH�G
DMXVWHU�
HW�G
DGDSWHU�OHXUV�
PpWKRGHV�HW�OHXU�
FDOHQGULHU�GH�
SODQWDWLRQ�HW�GH�
UpFROWH�

�
�� $GRSWHU�HW�
DSSOLTXHU�GHV�UqJOHV�
GH�VDQWp��GH�
VpFXULWp�HW�
G
HQYLURQQHPHQW�VXU�

�� 1RPEUH�
G
DJULFXOWHXUV�D\DQW�
UHoX�XQH�IRUPDWLRQ�VXU�
OD�SUpSDUDWLRQ�GXUDEOH�
GHV�WHUUHV�

�
�� &KDQJHPHQWV�
GDQV�OHV�IRUrWV�HW�OHV�
]RQHV�KXPLGHV�

�
�� 5pVXOWDWV�
G
DQDO\VHV�SpULRGLTXHV�
GX�VRO�

�
�� 0DQXHO�GH�VDQWp��
GH�VpFXULWp�HW�
G
HQYLURQQHPHQW�

�
�� 1RPEUH�
G
HQWUHSULVHV�GH�OD�
FKDvQH�GH�YDOHXU�DXWRXU�
GH�OD�JHVWLRQ�HW�GH�
OD�YDORULVDWLRQ�
GHV�GpFKHWV��GH�OD�
JHVWLRQ�GHV�SHVWLFLGHV�
HW�GHV�SURGXLWV�
DJURFKLPLTXHV�

�
�� 3ODQ�
G
HQJDJHPHQW�GHV�
SDUWLHV�SUHQDQWHV�

�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�
�� $JLWDWLRQ�
SRVVLEOH�GH�OD�SDUW�
GHV�MHXQHV�TXL�QH�
VRQW�SDV�
DFWXHOOHPHQW�
LQFOXV�GDQV�
OH�SURJUDPPH�

�
�� ([FOXVLRQ�
VRFLDOH��HQ�
SDUWLFXOLHU�OH�
PDQTXH�G
DFFqV�j�
OD�WHUUH�GHV�
IHPPHV�HW�GHV�
MHXQHV�

�� $XJPHQW
DWLRQ�GH�OD�
VXEVWLWXWLRQ�
GHV�
LPSRUWDWLRQV�

�
�� 0DLV�
O
DXJPHQWDWLRQ�
GHV�FR�WV�
HQYLURQQHPHQW
DX[�HW�VRFLDX[�
DVVRFLpV��

OHV�VLWHV�GH�
SURGXFWLRQ�SRXU�
JDUDQWLU�GHV�
SURFHVVXV�GH�
SURGXFWLRQ�SURSUHV��
GXUDEOHV�HW�
UHVSHFWXHX[�GH�
O
HQYLURQQHPHQW�
DLQVL�TXH�GHV�
SURFHVVXV�GH�
SURGXFWLRQ�
LQWHOOLJHQWV�IDFH�DX�
FOLPDW�

�
�� (QFRXUDJHU�
O
H[SORUDWLRQ�
FRPSOqWH�GH�OD�
FKDvQH�GH�YDOHXU��
SDU�H[HPSOH�
FRQYHUWLU�OD�YRODLOOH�
HW�DXWUHV�GpFKHWV�
G
pOHYDJH�HQ�IXPLHU�
GH�IHUPH�

�
�� 'pYHORSSHU�
XQ�SODQ�
G
HQJDJHPHQW�GHV�
SDUWLHV�SUHQDQWHV�
�6(3��FODLU�HW�
VLPSOH��
LQFO��PpFDQLVPH�GH�
UpFODPDWLRQ��SRXU�
JpUHU�OHV�DWWHQWHV�

�
�� ,PSOLTXHU�
DFWLYHPHQW�OHV�
IHPPHV�HW�OHV�
MHXQHV�GDQV�WRXWHV�
OHV�FRPSRVDQWHV�HW�
QLYHDX[�GH�SULVH�GH�
GpFLVLRQ�GX�SURMHW�

�� 5pXQLRQV�GX�
FRPLWp�GH�UpVROXWLRQ�
GHV�FRQIOLWV�

�
�� /LVWHV�GHV�
SURMHWV�DSSURXYpV�HW�GH�
OHXUV�EpQpILFLDLUHV�

�
�� $FFRUG�
FRPPXQDXWDLUH�VXU�
O
DFFqV�j�OD�WHUUH�SRXU�
OHV�IHPPHV�HW�OHV�
MHXQHV�
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(Q�WUDLWHPHQW� �� 8WLOLVDWLR
Q�GH�PDFKLQHV�
GH�WUDLWHPHQW�

��

�� /D�SURGXFWLRQ�
GH�GpFKHWV�
��
�� 3ROOXWLRQ�GH�
O
DLU��GH�O
HDX�HW�GX�
VRO�
��
�� ePLVVLRQV�GH�
*(6�GHV�PDFKLQHV�

�� &RQGLWLRQV�
GH�WUDYDLO�
GDQJHUHXVHV�HW�
LQVDOXEUHV�

�
�� 8WLOLVDWLRQ�
G
HQIDQWV�WUDYDLOOHX
UV�

��

�� $XJPHQW
DWLRQ�GHV�
YHQWHV�HW�GHV�
UHYHQXV�GHV�
PpQDJHV�

�
�� $XJPHQW
DWLRQ�GH�
O
HPSORL�GHV�
MHXQHV�HW�GX�
ELHQ�rWUH�VRFLDO�

�
�� $PpOLRUD
WLRQ�GH�OD�
FDSDFLWp�GH�
WUDLWHPHQW��GHV�
DMRXWV�GH�
YDOHXU�HW�GX�
GpYHORSSHPHQW�
GH�OD�FKDvQH�GH�
YDOHXU�

�
�� $PpOLRUD
WLRQ�GH�OD�
QXWULWLRQ�HW�GH�
OD�VpFXULWp�
DOLPHQWDLUH�

�
�� &DSDFLWp�
DFFUXH�GHV�
MHXQHV�j�JpUHU�
OHXUV�
HQWUHSULVHV�GH�
PDQLqUH�
SURGXFWLYH�HW�
UHQWDEOH��
DXJPHQWDQW�
DLQVL�OH�
GpYHORSSHPHQW�
GX�3,%�HW�GH�OD�
PDLQ�G
°XYUH�

�� (QFRXU
DJHU�
O
XWLOLVDWLRQ�GH�
VRXUFHV�
G
pQHUJLH�
UHQRXYHODEOHV�
HW�j�IDLEOH�
pPLVVLRQ�GH�
FDUERQH�ORUV�
GHV�
RSpUDWLRQV�GH�
WUDQVIRUPDWLR
Q�

�
�� $GRSWH
U�GHV�UqJOHV�
G
K\JLqQH��GH�
VpFXULWp�HW�
G
HQYLURQQHP
HQW�VXU�OHV�
VLWHV�GH�
WUDQVIRUPDWLR
Q�

�
�� )RUPHU�
OHV�
DJULFXOWHXUV�
DX[�SUDWLTXHV�
DJUR�
LQGXVWULHOOHV�
GXUDEOHV�SRXU�
UpGXLUH�OHV�
LPSDFWV�
HQYLURQQHPH
QWDX[�

�
�� ,QWHQVLI
LHU�OD�JHVWLRQ�
GHV�
FRQQDLVVDQFH
V�HW�OD�

�� 1RPEUH�G
RSpUDWHXUV�
DGRSWDQW�GHV�WHFKQRORJLHV�
UHQRXYHODEOHV�j�IDLEOH�
pPLVVLRQ�GH�FDUERQH�

��
�� 1RPEUH�G
HQWUHSULVHV�
FUppHV�D[pHV�VXU�OD�
FRQYHUVLRQ�HW�OD�YDORULVDWLRQ�
GHV�GpFKHWV�

��
�� 1RPEUH�
G
HQWUHSUHQHXUV�DGRSWDQW�GHV�
RSpUDWLRQV�GH�WUDQVIRUPDWLRQ�
GXUDEOHV�

��
�� *HVWLRQ�GHV�
FRQQDLVVDQFHV���SODQV�GH�
FRPPXQLFDWLRQ��UDSSRUWV�GH�
UpXQLRQ�GHV�SDUWLHV�SUHQDQWHV��
GpSOLDQWV���GpSOLDQWV�GH�SURMHWV�
GH�FRPPXQLFDWLRQ�

��
��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�
�� $XJPHQW
DWLRQ�GH�OD�
VXEVWLWXWLRQ�
GHV�
LPSRUWDWLRQV�

�
�� 0DLV�
O
DXJPHQWDWLRQ�
GHV�FR�WV�
HQYLURQQHPHQW
DX[�HW�VRFLDX[�
DVVRFLpV�

��

GLIIXVLRQ�GHV�
LQIRUPDWLRQV�
SRXU�PHWWUH�
HQ�YDOHXU�OD�
UpDOLVDWLRQ�GX�
SURMHW�

��
��
��

&RPPHUFLDOLV
DWLRQ�

�� &RQVWUXF
WLRQ�G
XQH�
LQIUDVWUXFWXUH�
GH�PDUFKp�

�� 3RXVVLqUH��
IXPpH��EUXLW��
PRXYHPHQW�GX�VRO���
YLEUDWLRQV�

�
�� /D�
GpIRUHVWDWLRQ�

�
�� 3ROOXWLRQ�GH�
O
HDX�

�
�� ,QRQGDWLRQV�
HW�pURVLRQ�GH�PDO�
�� 3RQFHDX[�FR
QVWUXLWV��URXWHV��HWF��

��

�� 0HLOOHXU�
DFFqV�DX�PDUFKp�

��
�� 0HLOOHXU�
DFFqV�DX[�VLWHV�GH�
SURGXFWLRQ�HW�GH�
WUDQVIRUPDWLRQ�SDU�
OHV�DJHQFHV�GH�
FRQWU{OH�

��
�� 0HLOOHXU�
DFFqV�DX[�
FRPPXQDXWpV�
UXUDOHV�

��
�� &RQIOLW�
IRQFLHU�HW�
GHPDQGH�
G
LQGHPQLVDWLRQ�Oj�
R��O
LQIUDVWUXFWXUH�
GRLW�rWUH�FRQVWUXLWH�

��

�� 0HLOOHXU
H�SpQpWUDWLRQ�
GX�PDUFKp�

�
�� $FFqV�
DX[�
LQIRUPDWLRQV�
VXU�OH�PDUFKp�
HW�DX[�VHUYLFHV�
GH�OLDLVRQ�HW�GH�
VRXWLHQ�DYHF�
OHV�PDUFKpV�

�
�� &KDvQH�
GH�YDOHXU�
PDUFKDQGH�
UHQIRUFpH��
DYHF�GHV�
HQWUHSULVHV�
SOXV�UHQWDEOHV�

�
�� 6WRFNDJ
H�DPpOLRUp�HW�
UpGXFWLRQ�GHV�
GpFKHWV�

��

�� 8WLOLVD
WLRQ�GH�OD�
FRQVWUXFWLRQ�
j�HTXLSPHQW�
PRGHUDWH�GH
FLEHO�
SHQGDQW�
OD�FRQVWUXFWLR
Q�

��
�� eODER
UHU���DGRSWHU�
HW�DSSOLTXHU�
GHV�UqJOHV�
GH�VDQWp��GH�
VpFXULWp�HW�
G
HQYLURQQH
PHQW�VXU�OHV�
FKDQWLHUV�GH�
FRQVWUXFWLRQ�

��
�� &RQV
HQWHPHQW�
OpJDO�HW�
YRORQWDLUH�GH�
OD�
FRPPXQDXWp�

�� 2EVHUYDWLRQ�GHV�HQJLQV�
GH�FKDQWLHU�SRXU�OD�SRXVVLqUH��
OH�EUXLW��OD�IXPpH��OHV�
YLEUDWLRQV��HWF��

�
�� 5DSSRUW�G
LQVSHFWLRQ�
GHV�WUDYDX[�VXU�OD�TXDOLWp�
HQYLURQQHPHQWDOH�GHV�
LQIUDVWUXFWXUHV�GH�PDUFKp�

�
�� 3ODQV�GH�VDQWp��GH�
VpFXULWp�HW�G
HQYLURQQHPHQW�

�
�� &RSLH�GX�FRQVHQWHPHQW�
GH�OD�FRPPXQDXWp���GHV�
LQGLYLGXV�VXU�OH�VLWH�IRQFLHU�GH�
O
LQIUDVWUXFWXUH�GX�PDUFKp�

��
��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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��RX�GHV�
LQGLYLGXV�VXU�
OH�VLWH�IRQFLHU�
SRXU�
O
�LQIUDVWUXFWX
UH�GX�
PDUFKp��

7UDQVSRUW��HW�
DSSURYLVLRQQH
PHQW�>�@�

x� 8WLOLVDWLR
Q�G
HQJLQV�GH�
WUDQVSRUW�
PRWRULVpV�HW�
ORXUGV�

�� ePLVVLRQV�GH�
*(6�OLpHV�
DX�WUDQVSRUW�

��

�� $IIOX[�GH�
PLJUDQWV�UXUDX[�
YHUV�
OHV�VLWHV�DJUR��LQGX
VWULHOV�HW�OHV�]RQHV�
GH�WUDQVIRUPDWLRQ�
��
�� $XJPHQWDWL
RQ�GX�QRPEUH�GH�
SUHVWDWDLUHV�GH�
VHUYLFHV��TXL�
VWLPXOHQW�
O
pFRQRPLH�

�� $SSURSUL
DWLRQ�DFFUXH�GX�
V\VWqPH�GH�
WUDQVSRUW�
PRWRULVp�HW�
DXWUH�

�
�� $XJPHQW
DWLRQ�GX�
QRPEUH�GH�
SUHVWDWDLUHV�GH�
VHUYLFHV�

��
�� $XJPHQW
DWLRQ�GX�3,%�

�
�� 0DLV�
O
DXJPHQWDWLRQ�
GHV�FR�WV�
HQYLURQQHPHQW
DX[�HW�VRFLDX[�
DVVRFLpV�

�� 2UJDQL
VHU�OHV�
HQWUHSUHQHXU
V�GX�WUDQVSRUW�
HQ�
DVVRFLDWLRQ�
SRXU�XQH�
JHVWLRQ�IDFLOH�

�
�� eODERU
HU�XQ�FRGH�GH�
FRQGXLWH�HW�
XQH�
UpJOHPHQWDWLR
Q�HQ�PDWLqUH�
GH�VDQWp��GH�
VpFXULWp�HW�
G
HQYLURQQHP
HQW�SRXU�OHV�
WUDQVSRUWHXUV�

�� &RGH�GH�FRQGXLWH�SRXU�
OHV�WUDQVSRUWHXUV�

�
�� 3URFqV�YHUEDX[�GHV�
UpXQLRQV�GH�O
DVVRFLDWLRQ�GHV�
WUDQVSRUWHXUV�

��

6HUYLFHV�
ILQDQFLHUV�

$GRSWH]�XQH�
DVVXUDQFH�
DJULFROH�
��
3URGXLWV�GH�
SUrW�YHUWV�

3URGXFWLRQ�QRQ�
GXUDEOH�HW�SHUWH�
G
DFWLIV�HW�GH�
SURGXFWLRQ�

'pVWRFNDJH�HW�
PLJUDWLRQ�

�� $XJPHQW
DWLRQ�GHV�
SURGXLWV�
ILQDQFLHUV�

��
�� 0HWWUH�
HQ�SODFH�OH�
VHFWHXU�GH�
O
DVVXUDQFH�
DJULFROH�

�� $FFRP
SDJQHU�OHV�
DFWHXUV�
SULYpV�HW�
SXEOLFV�SRXU�
GpYHORSSHU�
XQ�VHFWHXU�GH�
O
DVVXUDQFH�
PDWXUH�

�� 3DUWHQDULDW�SXEOLF�HW�
SULYp�
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�
�����$QDO\VH�GHV�SURGXLWV�GH�UHPSODFHPHQW�

�
��������� �/H� WDEOHDX� FL�GHVVRXV� IRXUQLW� XQH� DQDO\VH� SOXV� GpWDLOOpH� GHV� DOWHUQDWLYHV� SRXU� OHV�

GLIIpUHQWV�W\SHV�GH�SURGXLWV��
7DEOHDX�����3UDWLTXHV�DJULFROHV�FOLPDWR�LQWHOOLJHQWHV�

�
0$5&+$1',6(� 35$7,48(6�&8/785(//(6�

35e'20,1$17(6�
35$7,48(6�$*5,&2/(6�&/,0$7,48(6�

,17(//,*(17(6�

0DQLRF� HW�
pTXLYDOHQW� �� 8WLOLVDWLRQ�GH�WLJHV�XVpHV�

�� 0DXYDLVH� DSSOLFDWLRQ� GHV�
DPHQGHPHQWV�GH�VRO�
�� 8WLOLVDWLRQ� GH� YDULpWpV� j� IDLEOH�
UHQGHPHQW�
�� eSDQGDJH�G
HQJUDLV�
�� 2SpUDWLRQV�GH�WUDYDLO�GX�VRO�
�� 8WLOLVDWLRQ� GH� SURGXLWV� FKLPLTXHV�
LQRUJDQLTXHV�GH�SURWHFWLRQ�GHV�FXOWXUHV�

�� (QFRXUDJHU�OHV�SURJUDPPHV�GH�
SHWLWV�SODQWHXUV�
�� (QFRXUDJHU�O
DQDO\VH�GHV�
pFKDQWLOORQV�GH�VRO�
�� (QFRXUDJHU�O
DGRSWLRQ�GH�YDULpWpV�
DPpOLRUpHV�
�� (QFRXUDJH]�O
DSSOLFDWLRQ�GH�
O
DQQHDX�j�XQH�SURIRQGHXU�GH���FP�j����
FP�
�� (QFRXUDJH]�XQ�ODERXU�PLQLPXP�
RX�QXO�
�� (QFRXUDJHU�O
XWLOLVDWLRQ�GH�
VROXWLRQV�GH�SURWHFWLRQ�GHV�FXOWXUHV�
ELRORJLTXHV�FRPPH�O
KXLOH�GH�QHHP�
�� (QFRXUDJHU�OHV�DFWLYLWpV�GH�
VpTXHVWUDWLRQ�GX�FDUERQH�

5L]� �� 5HF\FODJH�GX�SDGG\�
�� 0DXYDLVH� DSSOLFDWLRQ� GHV�
DPHQGHPHQWV�GX�VRO�
�� 8WLOLVDWLRQ� GH� YDULpWpV� j� IDLEOH�
UHQGHPHQW�
�� eSDQGDJH�G
HQJUDLV�
�� 2SpUDWLRQV�GH�WUDYDLO�GX�VRO�
�� 8WLOLVDWLRQ� GH� SURGXLWV� FKLPLTXHV�
LQRUJDQLTXHV�GH�SURWHFWLRQ�GHV�FXOWXUHV�

�� (QFRXUDJHU�OD�WUDQVSODQWDWLRQ�GH�
SDGG\�
�� (QFRXUDJHU�O
DQDO\VH�GHV�
pFKDQWLOORQV�GH�VRO�
�� (QFRXUDJHU�O
DGRSWLRQ�GH�YDULpWpV�
DPpOLRUpHV�
�� (QFRXUDJH]�O
DSSOLFDWLRQ�SURIRQGH�
G
XUpH�j�XQH�SURIRQGHXU�GH���FP�j����
FP�
�� (QFRXUDJH]�XQ�ODERXU�PLQLPXP�
RX�QXO�
�� (QFRXUDJHU�O
XWLOLVDWLRQ�GH�
VROXWLRQV�GH�SURWHFWLRQ�GHV�FXOWXUHV�
ELRORJLTXHV�FRPPH�O
KXLOH�GH�1HHP�
�� (QFRXUDJHU�OHV�DFWLYLWpV�GH�
VpTXHVWUDWLRQ�GX�FDUERQH�

%pWDLO� �� �� �� ��

&XOWXUHV�G
DUEUHV� �� 5HF\FODJH�GHV�SODQWV�
�� 0DXYDLVH� DSSOLFDWLRQ� GHV�
DPHQGHPHQWV�GX�VRO�
�� 8WLOLVDWLRQ� GH� YDULpWpV� j� IDLEOH�
UHQGHPHQW�
�� eSDQGDJH�G
HQJUDLV�
�� 2SpUDWLRQV�GH�WUDYDLO�GX�VRO�
�� 8WLOLVDWLRQ� GH� SURGXLWV� FKLPLTXHV�
LQRUJDQLTXHV�GH�SURWHFWLRQ�GHV�FXOWXUHV�

�� $GRSWHU�GHV�UpJLPHV�GH�VRXV�
WUDLWDQFH�
�� (QFRXUDJHU�O
DQDO\VH�GHV�
pFKDQWLOORQV�GH�VRO�
�� (QFRXUDJHU�O
DGRSWLRQ�GH�YDULpWpV�
DPpOLRUpHV�
�� (QFRXUDJH]�XQ�ODERXU�PLQLPXP�
RX�QXO�
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�� (QFRXUDJHU�O
XWLOLVDWLRQ�GH�
VROXWLRQV�GH�SURWHFWLRQ�GHV�FXOWXUHV�
ELRORJLTXHV�FRPPH�O
KXLOH�GH�1HHP�
�� (QFRXUDJHU�OHV�DFWLYLWpV�GH�
VpTXHVWUDWLRQ�GX�FDUERQH�

��
��
��� ([DPHQ�HQYLURQQHPHQWDO�HW�VRFLDO�GHV�VRXV�SURMHWV�
��

����� ,QWURGXFWLRQ���GpSLVWDJH�HW�H[DPHQ�
��

��������� &HW� H[DPHQ� HVW� GHVWLQp� j� YpULILHU� OHV� SUREOqPHV� SRWHQWLHOV� GH� VDXYHJDUGH�
HQYLURQQHPHQWDOH� HW� VRFLDOH�HQ�pYDOXDQW� OHV� LPSDFWV� SRWHQWLHOV� HW�� SDU� OH� ELDLV� G
XQ� QRXYHDX�
3*(6� VSpFLILTXH� DX� SURMHW�� HQ� LGHQWLILDQW� OHV� PHVXUHV� G
DWWpQXDWLRQ� GH� FRQFHSWLRQ�
DSSURSULpHV��/H� UpVXOWDW�GX�SURFHVVXV�GH�VpOHFWLRQ�HVW�XQ�H[DPHQ�GH� OD�SURSRVLWLRQ� ILQDOH�GH�
VRXV�SURMHW�TXL�FRPSUHQGUD���������

�� &RQIRUPLWp� DYHF� OH� 3*(6� HW� OH� &*(6� GpFULWV� FL�GHVVXV� DLQVL� TX
DYHF� OHV� GpFODUDWLRQV�
G
RULHQWDWLRQ�6(&$3�GX�),'$��
�� 3RWHQWLHO�SRXU�OH�SURMHW�G
DYRLU�GHV�LPSDFWV�HQYLURQQHPHQWDX[�QpJDWLIV��
�� 3RWHQWLHO�SRXU�OH�SURMHW�G
DYRLU�GHV�LPSDFWV�FOLPDWLTXHV�GpIDYRUDEOHV��
�� 3RWHQWLHO�SRXU�OH�SURMHW�G
DYRLU�GHV�LPSDFWV�VRFLDX[�QpJDWLIV��
�� $GpTXDWLRQ� HW� IDLVDELOLWp� GHV� PHVXUHV� G
DWWpQXDWLRQ� GH� VDXYHJDUGH� HW� GHV� SODQV� GH� VXLYL�
SURSRVpV��\�FRPSULV�WRXW�SODQ�RX�FDGUH�GH�SURFHVVXV�GHV�FRPPXQDXWpV�ORFDOHV�SRXU�OHV�UHVWULFWLRQV�
G
LQFOXVLRQ��

��
��������� (Q�FDV�GH�VRXV�SURMHWV�D\DQW�GHV� LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�PR\HQV��HW�

GRQF�JpUDEOHV���XQ�H[DPHQ�HQYLURQQHPHQWDO�HW���RX�VRFLDO�GHYUDLW�rWUH�HQWUHSULV��VXU�OD�EDVH�GX�
),'$�6(&$3�HW�GX�3*(6�HW�GX�&*(6�GpFULWV�DX[�FKDSLWUHV���HW����&HWWH�XQ�H[DPHQ�H[DPLQHUD�
OHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�QpJDWLIV�HW�SRVLWLIV�SRWHQWLHOV�GX�VRXV�SURMHW�HW�GpILQLUD�
OHV�PHVXUHV�QpFHVVDLUHV�SRXU�SUpYHQLU��PLQLPLVHU�RX�DWWpQXHU�OHV�LPSDFWV�QpJDWLIV�HW�DPpOLRUHU�
OHV�SHUIRUPDQFHV�HQYLURQQHPHQWDOHV�HW�VRFLDOHV��'DQV�OD�SOXSDUW�GHV�FDV��LO�V
DJLUD�G
XQ�VLPSOH�
H[DPHQ�SDU�UpIpUHQFH�DX[�UDSSRUWV�HW�pWXGHV�H[LVWDQWV��VL�GLVSRQLEOHV���HW�SDU�GHV�GLVFXVVLRQV�
DYHF�OHV�FRPPXQDXWpV�ORFDOHV�HW�G
DXWUHV�SDUWLHV�SUHQDQWHV��VL�QpFHVVDLUH���������

��
��������� /HV� SURSRVLWLRQV� GH� VRXV�SURMHWV� D\DQW� GHV� LPSDFWV� HQYLURQQHPHQWDX[� HW� VRFLDX[�

PR\HQV� �JpUDEOHV�� GHYUDLHQW� LQFOXUH� OHV� pOpPHQWV� GH� EDVH� VXLYDQWV� GDQV� OD� FDQGLGDWXUH� HW�
FRQWHQLU�GDQV�OH�3*(6�VSpFLILTXH�DX�SURMHW���������

�� 8Q�UpVXPp�HW�XQH�GHVFULSWLRQ�GHV�HIIHWV�QpJDWLIV�SRVVLEOHV�TXH�GHV�DFWLYLWpV�VSpFLILTXHV�GH�
VRXV�SURMHW�SHXYHQW�VXUYHQLU��
�� 8QH�GHVFULSWLRQ�GH�WRXWHV�OHV�PHVXUHV�SUpYXHV�SRXU�pYLWHU�RX�DWWpQXHU�OHV�LPSDFWV�QpJDWLIV��HW�
FRPPHQW�HW�TXDQG�HOOHV�VHURQW�PLVHV�HQ�°XYUH��
�� 8Q�V\VWqPH�GH�VXLYL�GHV�HIIHWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�GX�SURMHW��
�� 8QH� GHVFULSWLRQ� GH� TXL� VHUD� UHVSRQVDEOH� GH� OD� PLVH� HQ� °XYUH� HW� GX� VXLYL� GHV� PHVXUHV�
G
DWWpQXDWLRQ��HW�
�� 8QH�HVWLPDWLRQ�GHV�FR�WV�GHV�PHVXUHV�G
DWWpQXDWLRQ��TXL�GHYUDLW�rWUH�LQFOXVH�GDQV�OD�SURSRVLWLRQ�
GH�VRXV�SURMHW��
��������� /D�SRUWpH�GH�WRXW�H[DPHQ�HQYLURQQHPHQWDO�HW���RX�VRFLDO�HW�GHV�PHVXUHV�G
DWWpQXDWLRQ�

DVVRFLpHV� VHUD� GpWHUPLQpH� SDU� OH� SHUVRQQHO� FRPSpWHQW� �HQYLURQQHPHQW� �� FKDQJHPHQW�
FOLPDWLTXH�� HQ� FRQVXOWDWLRQ� DYHF� GHV� H[SHUWV� WHFKQLTXHV� VL� QpFHVVDLUH�� YLD� OH� SURFHVVXV� GH�
VpOHFWLRQ�HW�G
DSSUREDWLRQ�GHV�VRXV�SURMHWV��

��
��������� /HV� SURSRVLWLRQV� GH� VRXV�SURMHWV� DYHF� VHXOHPHQW� GHV� LPSDFWV� QpJDWLIV�PLQHXUV� RX�

VDQV�LPSDFW�QpJDWLI�Q
RQW�SDV�EHVRLQ�G
XQ�H[DPHQ�VpSDUp��RX�3*(6���/HV�VHFWLRQV�VXLYDQWHV�
GpFULYHQW�OH�FRQWHQX�GHV�IRUPXODLUHV�GH�VpOHFWLRQ��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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��
����� 'pSLVWDJH�GH�O
pOLJLELOLWp�

��
��������� /H� UDSSRUW� GH� FRQFHSWLRQ� GH� SURMHW� �3'5�� GH� FKDTXH� SURMHW� IRXUQLW� XQH� GHVFULSWLRQ�

GpWDLOOpH� GHV� FULWqUHV� G
pOLJLELOLWp��3RXU� SOXV� G
LQIRUPDWLRQV� VXU� OHV� FULWqUHV� G
pOLJLELOLWp� HW� OH�
SURFHVVXV� GH� VpOHFWLRQ�� YRLU� OHV� SDUDJUDSKHV� SHUWLQHQWV� GDQV� OD� VHFWLRQ� ©� &RPSRVDQWHV� HW�
UpVXOWDWV� ª� GX� FKDSLWUH� ©� 'HVFULSWLRQ� GX� SURMHW� ª� GX� 3'5� GH� FKDTXH� LQYHVWLVVHPHQW� GH�
EDVH��/
DQQH[H���IRXUQLW�OH�IRUPDW�SURSRVp�SRXU�OD�OHWWUH�G
LQWpUrW���OH�IRUPXODLUH�GH�GHPDQGH��TXL�
GRLW�rWUH�UHPSOL�SDU�FKDTXH�EpQpILFLDLUH�SUpYX��S��([��,QFXEDWHXU�RX�GHPDQGHXU��HW�VHUD�XWLOLVp�
FRPPH�SULQFLSDO�RXWLO�SRXU�YpULILHU�O
pOLJLELOLWp�SDU�OH�SUHVWDWDLUH�GH�VHUYLFHV���������

��������� /H� UHVWH� GH� FH� FKDSLWUH� VH� FRQFHQWUHUD� VXU� O
H[DPHQ� GH� O
LPSDFW� HQYLURQQHPHQWDO��
FOLPDWLTXH�HW�VRFLDO�GHV�VRXV�SURMHWV�SUREDEOHV�G
DJUR�HQWUHSULVHV�HW�G
LQIUDVWUXFWXUHV�GH�PDUFKp��

��
����� 'pSLVWDJH�GHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�

��
��������� 6XU�OD�EDVH�GHV�GLUHFWLYHV�6(&$3�SHUWLQHQWHV�DLQVL�TXH�GH�O
H[SpULHQFH�WHFKQLTXH��GHX[�

IRUPXODLUHV�GLVWLQFWV�GH�VpOHFWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�RQW�pWp�pODERUpV��SRXU� OHV�VRXV�
SURMHWV� GH� O
DJUR�HQWUHSULVH� HW� GHV� LQIUDVWUXFWXUHV� FRQQH[HV� �GH�PDUFKp����� /HV� IRUPXODLUHV� GH�
VpOHFWLRQ�VRQW�SUpVHQWpV�j�O
DQQH[H����3RXU�rWUH�FODLU�� OHV�IRUPXODLUHV�GH�VpOHFWLRQ�SUpVHQWpV�j�
O
DQQH[H���GRLYHQW�rWUH�UHPSOLV�SDU�OH�UHVSRQVDEOH�HQYLURQQHPHQW���FOLPDW��DVVLVWp�VL�QpFHVVDLUH�
SDU�GHV�VSpFLDOLVWHV�WHFKQLTXHV�H[WHUQHV��/HV�EpQpILFLDLUHV�SUpYXV��F
HVW�j�GLUH�OHV�LQFXEDWHXUV�
HW�OHV�DSSUHQWLV��VRQW�XQLTXHPHQW�WHQXV�GH�UHPSOLU�OH�IRUPXODLUH�G
LQWHQWLRQ���GH�FDQGLGDWXUH��YRLU�
DQQH[H�����

��
����� 'pSLVWDJH�GHV�LPSDFWV�FOLPDWLTXHV�

��
8Q�IRUPXODLUH�GLVWLQFW�GH�GpSLVWDJH�FOLPDWLTXH�HVW�pJDOHPHQW�SUpVHQWp�j�O
DQQH[H����
��

����� eYDOXDWLRQ�GH�O
LPSRUWDQFH�GH�O
LPSDFW�
��

��������� �$ILQ�GH�GpWHUPLQHU�O
LPSRUWDQFH�GHV�LPSDFWV��OD�SUREDELOLWp�TX
XQ�LPSDFW�VH�SURGXLVH�
HVW�FRPSDUpH�j�OD�FRQVpTXHQFH�RX�j�O
DPSOHXU�GH�O
LPSDFW�V
LO�GHYDLW�VH�SURGXLUH��/D�SUREDELOLWp�
HVW�GpILQLH�FRPPH�OD�IUpTXHQFH�G
XQ�LPSDFW�����������

��
�
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�
7DEOHDX�����'pILQLWLRQV�GH�OD�FRQVpTXHQFH�

�
&RQVpTXHQFH�� 'pILQLWLRQ��
$XFXQ� LPSDFW� �� DXFXQ�
FKDQJHPHQW��

�$XFXQ� LPSDFW� VXU� OHV� HQYLURQQHPHQWV� ELRSK\VLTXHV� HW� VRFLDX[� �� OHV�
PR\HQV�GH�VXEVLVWDQFH���OD�VDQWp���OH�JHQUH��
�$XFXQH�SUpRFFXSDWLRQ�GX�SXEOLF��
�$XFXQ�SUREOqPH�MXULGLTXH��

1pJOLJHDEOH�� �,PSDFW�IDLEOH���PLQHXU�VXU�O
HQYLURQQHPHQW���OHV�PR\HQV�GH�VXEVLVWDQFH�
��OD�VDQWp���OH�JHQUH��
�,PSDFWV�VRFLDX[�PLQHXUV��
�$XFXQ�SUREOqPH�MXULGLTXH��

,QWHUPpGLDLUH�� �FHUWDLQ� QLYHDX� G
LPSDFW� VXU� O
HQYLURQQHPHQW� �� OHV� PR\HQV� GH�
VXEVLVWDQFH���OD�VDQWp���OH�JHQUH��
�3UREOqPHV�VRFLDX[�DSSDUHQWV��
�3HXW�DYRLU�GHV�LPSOLFDWLRQV�MXULGLTXHV��

6pYqUH�� �,PSDFWV� GH� KDXW� QLYHDX� VXU� O
HQYLURQQHPHQW� �� OHV� PR\HQV� GH�
VXEVLVWDQFH���OD�VDQWp���OH�JHQUH��
�3UpRFFXSDWLRQV�RX�SHUFHSWLRQV�LPSRUWDQWHV�GX�SXEOLF��
�1RQ�FRQIRUPLWp�OpJDOH��

,QFRQQXH�� �DPSOHXU�GH�O
LPSDFW�QH�SHXW�rWUH�GpWHUPLQpH�j�FH�VWDGH��
�$SSOLTXHU�OH�SULQFLSH�GH�SUpFDXWLRQ��

��
/H� WDEOHDX� FL�GHVVRXV�SHXW�DLGHU�j� IDLUH� XQH�pYDOXDWLRQ� YLVXHOOH� UDSLGH�GH� O
LPSRUWDQFH�GHV� LPSDFWV�
SDUWLFXOLHUV��DLQVL�TXH�GH�O
LQWHUYHQWLRQ�GDQV�VRQ�HQVHPEOH���
��

7DEOHDX�����eYDOXDWLRQ�GH�O¶LPSDFW�
�

&RQVpTXHQFH�
3UREDELOLWp� $XFXQ� LPSDFW� �� DXFXQ�

FKDQJHPHQW��
1pJOLJHDEOH�� ,QWHUPpGLDLUH� ��

PRGpUp��
6pYqUH��

,PSUREDEOH�� �� �� �� ��
3RVVLEOH� �� PRLQV�
G
XQH�IRLV�SDU�DQ��

�� �� �� ��

2FFDVLRQQHO� �� DX�
PRLQV� XQH� IRLV� SDU�
DQ��

��
�� �� ��

)UpTXHQW� �� DX� PRLQV�
XQH�IRLV�SDU�PRLV��

�� �� �� ��

&RQWLQX�� LQpYLWDEOH��
TXRWLGLHQ��
LUUpYHUVLEOH��

��
�� �� ��

��
/pJHQGH��
)DLEOH�LPSRUWDQFH��
,PSRUWDQFH�PR\HQQH��
,PSRUWDQFH�pOHYpH��
�

��������� 4XHOOH�TXH�VRLW�OHXU�LPSRUWDQFH��GDQV�WRXV�OHV�FDV�R��XQ�LPSDFW�QpJDWLI�SHXW�VXUYHQLU��
GHV� PHVXUHV� G
DWWpQXDWLRQ� GRLYHQW� rWUH� SURSRVpHV��'DQV� OD� SOXSDUW� GHV� FDV�� LO� HVW� SRVVLEOH�
G
LQFRUSRUHU�GHV�PHVXUHV�G
DWWpQXDWLRQ�GDQV�OD�FRQFHSWLRQ��GH�VRUWH�TXH�OHV�FRQFHSWLRQV�GHYURQW�
SHXW�rWUH�rWUH�FKDQJpHV���PRGLILpHV�SRXU�SHUPHWWUH�FHOD��/HV�SURMHWV�TXL�Q
RQW�TXH�GHV�LPSDFWV�
GH� IDLEOH� LPSRUWDQFH�Q
DXURQW�SUREDEOHPHQW�SDV�EHVRLQ�G
XQ�QRXYHDX�3*(6��GDQV�FH�FDV�� OH�
3*(6�VWDQGDUG�HW�OH�&*(6�GDQV�FH�UDSSRUW�VXIILURQW��'DQV�OH�FDV�G
XQ�SURMHW�DYHF�GHV�LPSDFWV�
G
LPSRUWDQFH�PR\HQQH��O
pODERUDWLRQ�GH�SODQV�DSSURSULpV��HQ�SOXV�GX�3*(6�VWDQGDUG�HW�GX�&*(6�
SHXW�VXIILUH�SRXU�JpUHU�OD�JUDYLWp�GHV�LPSDFWV��'DQV�OH�FDV�GH�SURMHWV�D\DQW�GHV�LPSDFWV�GH�JUDQGH�
LPSRUWDQFH��XQH�(,(6�GLVWLQFWH�HVW�SUHVTXH�WRXMRXUV�QpFHVVDLUH��
�

)RUPDWWHG��-XVWLILHG
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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� )RUPDWWHG��)RQW���'HIDXOW��&DPEULD�����SW

)RUPDWWHG��1RUPDO��,QGHQW��/HIW�������6SDFH�$IWHU����
SW��$GMXVW�VSDFH�EHWZHHQ�/DWLQ�DQG�$VLDQ�WH[W��$GMXVW
VSDFH�EHWZHHQ�$VLDQ�WH[W�DQG�QXPEHUV
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�
��� 6XLYL�GHV�LPSDFWV�HQYLURQQHPHQWDX[��FOLPDWLTXHV�HW�VRFLDX[�

��
����� ,QWURGXFWLRQ�

��
����� /H�VXLYL�HVW�XQ�SURFHVVXV�j�ORQJ�WHUPH��TXL�GRLW�FRPPHQFHU�GqV�OH�GpEXW�HW�VH�SRXUVXLYUH�WRXW�

DX�ORQJ�GH�OD�YLH�GX�SURMHW��6RQ�REMHFWLI�HVW�G
pWDEOLU�GHV�UHSqUHV�DILQ�TXH�OD�QDWXUH�HW�O
DPSOHXU�
GHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�VRFLDX[�DQWLFLSpV�SXLVVHQW�rWUH�pYDOXpHV�HQ�SHUPDQHQFH��/H�
VXLYL� LPSOLTXH� XQ� H[DPHQ� FRQWLQX� RX� SpULRGLTXH� GHV� DFWLYLWpV� GH� VHQVLELOLVDWLRQ� GH� OD�
FRPPXQDXWp� HW� GHV� EpQpILFLDLUHV� HW� GH� FRQVWUXFWLRQ� �� PDLQWHQDQFH� GHV� LQIUDVWUXFWXUHV� SRXU�
GpWHUPLQHU�O
HIILFDFLWp�GHV�PHVXUHV�G
DWWpQXDWLRQ�UHFRPPDQGpHV��3DU�FRQVpTXHQW��OHV�WHQGDQFHV�
GH�OD�JHVWLRQ�VRFLDOH�DLQVL�TXH�OD�GpJUDGDWLRQ�RX�O
DPpOLRUDWLRQ�GH�O
HQYLURQQHPHQW�SHXYHQW�rWUH�
pWDEOLHV�� HW� GHV� LPSDFWV� DXSDUDYDQW� LPSUpYXV� SHXYHQW� rWUH� LGHQWLILpV� RX� DQWLFLSpV� HW�
pYLWpV��/
REMHFWLI�JpQpUDO�GX�VXLYL�HQYLURQQHPHQWDO�HW�VRFLDO�HVW�GH�V
DVVXUHU�TXH� OHV�PHVXUHV�
G
DWWpQXDWLRQ� UHFRPPDQGpHV� VRQW� LQFRUSRUpHV� HW� TXH� OHV� DFWLYLWpV� PHQpHV� SHQGDQW� OD�
VHQVLELOLVDWLRQ��F
HVW�j�GLUH� OD� IRUPDWLRQ�HW� OD�VHQVLELOLVDWLRQ��HW� OD�FRQVWUXFWLRQ� �� O
HQWUHWLHQ�GHV�
LQIUDVWUXFWXUHV�VRQW�DFFHSWDEOHV�VXU�OHV�SODQV�HQYLURQQHPHQWDO�HW�VRFLDO��HW�GRQF�GXUDEOHV���

�
����� ���������
��

����� ,QGLFDWHXUV�GH�SHUIRUPDQFH�FOpV�
��

��������� /RUV�GH�O
LGHQWLILFDWLRQ�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFH��LO�HVW�LPSRUWDQW�GH�VpOHFWLRQQHU�
GHV�LQGLFDWHXUV�VLPSOHV�j�VXLYUH�HW�TXL�QH�QpFHVVLWHURQW�SDV�O
XWLOLVDWLRQ�G
pTXLSHPHQWV�KDXWHPHQW�
WHFKQLTXHV� RX� QH� QpFHVVLWHURQW� SDV� GH� IRUPDWLRQ� VSpFLDOLVpH��'HV� REMHFWLIV� GH� SHUIRUPDQFH�
GRLYHQW�rWUH�pWDEOLV�DYDQW�TXH�OHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�QH�VRLHQW�LGHQWLILpV��3RXU�FH�SURMHW��
VL[�REMHFWLIV�GH�SHUIRUPDQFH�JOREDOH��D[pV�SULQFLSDOHPHQW�VXU�OHV�SULQFLSDX[�EpQpILFLDLUHV��RQW�
pWp�SURSRVpV��

��
�� $PpOLRUDWLRQ�GH�OD�VpFXULWp�DOLPHQWDLUH��SULVH�HQ�FRPSWH�GH�OD�GXUpH�GH�OD�VDLVRQ�GH�OD�IDLP��GX�
QRPEUH�GH�UHSDV��GH�OD�GLYHUVLWp�HW�GH�OD�TXDOLWp�GHV�DOLPHQWV��
�� $XJPHQWDWLRQ�GHV�DFWLIV��GpWHQXV�SDU�OHV�EpQpILFLDLUHV��
�� &UpDWLRQ�G
HPSORLV��SDU�OD�FUpDWLRQ��OD�FURLVVDQFH�HW�OH�UHQIRUFHPHQW�GH�O
DJUR�HQWUHSULVH���
�� $PpOLRUDWLRQ�GH�OD�VWDELOLWp�GHV�UHYHQXV��SRXU�XQH�VpFXULWp�DOLPHQWDLUH�UHQIRUFpH�HW�GHV�PR\HQV�
GH�VXEVLVWDQFH�GXUDEOHV��
�� $PpOLRUDWLRQ�GX�YROXPH�GH�SURGXFWLRQ�HW�GH�OD�FRPPHUFLDOLVDWLRQ��SDU�OHV�DJUR�HQWUHSUHQHXUV�
EpQpILFLDLUHV���
�� 5HQIRUFHPHQW� GX� VRXWLHQ� HW� GHV� FDSDFLWpV� GHV� LQVWLWXWLRQV� UXUDOHV� �SURPRWLRQ� GHV� DJUR�
HQWUHSULVHV�EDVpHV�VXU�OHV�MHXQHV��
�� 3URGXLWV�G
DVVXUDQFH�HW�QRPEUH�G
DJULFXOWHXUV�DVVXUpV�
��

9RLU�OD�VHFWLRQ�����SRXU�SOXV�GH�GpWDLOV��\�FRPSULV�OHV�REMHFWLIV�GH�SHUIRUPDQFH�FRQYHQXV�SRXU�FKDTXH�
LQGLFDWHXU��
��

��������� &RPSWH�WHQX�GH�O
DFFHQW�PLV�VXU�O
DXWRQRPLVDWLRQ�GHV�MHXQHV�HW�GHV�IHPPHV�GDQV�OHV�
]RQHV� VXMHWWHV� DX[� FRQIOLWV�� QRXV� VXJJpURQV� G
LQFOXUH� XQ� LQGLFDWHXU� GH� SHUIRUPDQFH�
VXSSOpPHQWDLUH�D[p�VXU�O
LQFOXVLRQ�VRFLDOH��XQH�SDUWLFLSDWLRQ�DFFUXH�GHV�IHPPHV�HW�GHV�MHXQHV�j�
OD�SULVH�GH�GpFLVLRQ�FRPPXQDXWDLUH��

��
��������� 'LYHUV� LPSDFWV� HW� DVSHFWV� GX� SURMHW� VRQW� OLpV� j� FHV� REMHFWLIV� GH� SHUIRUPDQFH�

JOREDOH��/RUVTXH� OHV� DFWLYLWpV� HW� OHV� LQGLFDWHXUV� VRQW� pWDEOLV�� OD� SUHPLqUH� DFWLYLWp� FRQVLVWH� j�
FROOHFWHU� GHV� GRQQpHV� GH� EDVH� TXL� VHUYLURQW� GH� UpIpUHQFH� HW� SDU� UDSSRUW� DX[TXHOOHV� OHV�
FKDQJHPHQWV�GDQV�OHV�LQGLFDWHXUV�LGHQWLILpV�SHXYHQW�rWUH�PHVXUpV��/HV�W\SHV�GH�SDUDPqWUHV�TXL�
SHXYHQW�rWUH� VXUYHLOOpV�SHXYHQW� LQFOXUH�GHV�PHVXUHV�G
DWWpQXDWLRQ� RX�GHV�FDUDFWpULVWLTXHV�GH�
FRQFHSWLRQ��RX�GHV�LPSDFWV�UpHOV��'DQV�FHUWDLQV�FDV��WHOV�TXH�OHV�RXYUDJHV�GH�GUDLQDJH�HW� OHV�
LQWHUYHQWLRQV�GH�FRQVHUYDWLRQ�GHV�VROV�� OH�VXLYL�HVW�DVVH]�VLPSOH�HW�SHXW�rWUH�HIIHFWXp�GDQV�OH�
FDGUH�G
XQ�HQWUHWLHQ�GH�URXWLQH�RX�SpULRGLTXH��&HSHQGDQW��G
DXWUHV�SDUDPqWUHV��QRWDPPHQW�FHX[�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��1RUPDO���1R�EXOOHWV�RU�QXPEHULQJ

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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OLpV� DX[� HQMHX[� VRFLDX[�� pFRORJLTXHV� HW� GH� FKDQJHPHQW� FOLPDWLTXH�� QH� SHXYHQW� rWUH� pYDOXpV�
HIILFDFHPHQW�TXH�VXU�XQH�SpULRGH�GH���j���DQV�������

��������� /H�SODQ�GH�VXLYL�GX�WDEOHDX������FL�GHVVRXV�pQXPqUH�OHV�LQGLFDWHXUV�TXL�GHYUDLHQW�rWUH�
VXLYLV� DX� FRXUV� GH� FH� SURMHW��,O� GpFULW� OHV� SDUDPqWUHV� TXL� SHXYHQW� rWUH� VXUYHLOOpV� HW� VXJJqUH�
FRPPHQW�OH�VXLYL�GRLW�rWUH�HIIHFWXp��j�TXHOOH�IUpTXHQFH�HW�TXL�GHYUDLW�rWUH�UHVSRQVDEOH�GX�VXLYL�HW�
GH�O
DFWLRQ���
�

3ODQ�GH�VXUYHLOODQFH�HQYLURQQHPHQWDOH��FOLPDWLTXH�HW�VRFLDOH�
�

eWXGH�GH�EDVH�
��

����� &R�WV�GH�OD�VXUYHLOODQFH�HQYLURQQHPHQWDOH�HW�VRFLDOH�
��
��

7DEOHDX�����&R�WV�GH�VXUYHLOODQFH��HVWLPDWLRQ��

3DUDPqWUH�GH�
VXUYHLOODQFH� 7RWDO� $QQpH�

ò�
$QQpH���

��

�
(,(6�VSpFLILTXHV�
DX�VLWH�SRXU�OHV�
URXWHV�SDU�GLVWULFW�

�

������ ������ ������

(,(6�VSpFLILTXHV�
DX�VLWH�SRXU�OHV�
EDUUDJHV�HQ�WHUUH�
SDU�GLVWULFW�

������ ������ ������

eWXGH�GH�UpIpUHQFH�
HQYLURQQHPHQWDOH� ������� ������� ��

�
6XUYHLOODQFH�GH�
O
HQYLURQQHPHQW�


�

������� ������ ��������

(QTXrWH�VXU�O
DFFqV�
DX[�LQIRUPDWLRQV�
FOLPDWLTXHV�HW�
pWXGH�VXU�OHV�
pPLVVLRQV�GH�*(6�
��

������ ������ ������

eWXGH�GH�EDVH�VXU�
OHV�PR\HQV�GH�
VXEVLVWDQFH���
VRFLDX[�

������ ������ ��

6XLYL�GHV�PR\HQV�
G
H[LVWHQFH� ������ ������ ������

�
$XWUH�YHLOOH�
VRFLDOH�


�\�
FRPSULV�VXU�OH�
&29,'����HW�OH�
9,+�6,'$�

������ ������ ������

&R�WV�WRWDX[�GH�
VXUYHLOODQFH� ������� ������� �������

��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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�
��
��� 5HQIRUFHPHQW�GHV�FDSDFLWpV�HW�IRUPDWLRQ�SRXU�OD�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�
��

����� 5HQIRUFHU�OHV�FDSDFLWpV�HW�DPpOLRUHU�OD�UpVLOLHQFH�
��������� 8QH� PLVH� HQ� °XYUH� UpXVVLH� GX� SURMHW� QpFHVVLWH� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV�

LQVWLWXWLRQQHOOHV��HQ�SDUWLFXOLHU�GDQV�OH�GRPDLQH�GHV�DVVXUDQFHV��GHV�FRRSpUDWLYHV�HW�GHV�DXWUHV�
RUJDQLVDWLRQV�DJULFROHV�SHUWLQHQWHV��(Q�RXWUH��LO�H[LVWH�XQ�IRUW�EHVRLQ�GH�VHVVLRQV�GH�IRUPDWLRQ�LQ�
VLWX� VSpFLILTXHV� DX� FRQWH[WH� SRXU� OHV� DJULFXOWHXUV�� G
DXWUHV� EpQpILFLDLUHV�� SDU� H[HPSOH� VXU�
O
DJULFXOWXUH�LQWHOOLJHQWH�IDFH�DX�FOLPDW�HW�O
DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH��DILQ�G
DPpOLRUHU�
OHXU� UpVLOLHQFH� DILQ� GH� IDLUH� IDFH� SOXV� HIILFDFHPHQW� DX[� pYpQHPHQWV�PpWpRURORJLTXHV� OLpV� DX�
FOLPDW�WHOV�TXH�FRPPH�OHV�LQRQGDWLRQV��OD�VpFKHUHVVH�HW�OHV�YDJXHV�GH�FKDOHXU�����

��
����� &DSDFLWp�H[LVWDQWH�
��������� /HV�FRQVXOWDWLRQV�DYHF�OHV�SDUWLHV�SUHQDQWHV�RQW�UpYpOp�TXH�O
XQ�GHV�SULQFLSDX[�GpILV�

pWDLW�O
H[SHUWLVH�WHFKQLTXH�OLPLWpH��O
H[SpULHQFH�SUDWLTXH�HW�OH�PDQTXH�GH�UHVSRQVDELOLWpV�FODLUHV�
GHV� IRQFWLRQQDLUHV� FKDUJpV� GH� O
HQYLURQQHPHQW��(Q� FRQVpTXHQFH�� OHXU� FDSDFLWp� j� PHWWUH� HQ�
°XYUH� RX� j� VXLYUH� SUDWLTXHPHQW� OD� JHVWLRQ� HQYLURQQHPHQWDOH�� VRFLDOH� HW� FOLPDWLTXH� pWDLW�
OLPLWpH��3RXU� JDUDQWLU� TXH� OHV� JDUDQWLHV� HQYLURQQHPHQWDOHV�� VRFLDOHV� HW� FOLPDWLTXHV� VRQW�
UHVSHFWpHV�HW�SOHLQHPHQW�LQWpJUpHV�GDQV�OH�SURMHW��XQH�IRUPDWLRQ�SUDWLTXH�HVW�QpFHVVDLUH�VXU�XQ�
ODUJH�pYHQWDLO�GH�VXMHWV�HW�j�GLIIpUHQWV�QLYHDX[�����

��
����� 6XMHWV�GH�IRUPDWLRQ�
��������� /HV�WKqPHV�GH�IRUPDWLRQ�SURSRVpV�FRPSUHQQHQW��j�WRXW�OH�PRLQV�����
�� 6HQVLELOLVDWLRQ�FRPPXQDXWDLUH��
�� /HV�H[LJHQFHV�GX�6(&$3�HW�GH�O
(510�GX�),'$�DLQVL�TXH�OHV�SROLWLTXHV�VXU�OH�FOLPDW��OHV�WHUUHV�
HW�OD�GLYXOJDWLRQ��
��������� 3URFHVVXV��SURFpGXUHV�HW�DUUDQJHPHQWV�LQVWLWXWLRQQHOV�GX�&*(6�SRXU�GpYHORSSHU�HW�

PHWWUH�HQ�°XYUH�OHV�SODQV�GH�JHVWLRQ�UHTXLV��
�� &ROOHFWH�GH�GRQQpHV�HW�XWLOLVDWLRQ�G
RXWLOV�G
DQDO\VH�GH�GRQQpHV��
�� 'pSLVWDJH�HW�QRWDWLRQ�WHOV�TXH�SUHVFULWV�GDQV�OH�&*(6��
�� eYDOXDWLRQ�HW�H[LJHQFHV�GHV�LPSDFWV�HQYLURQQHPHQWDX[��VRFLDX[�HW�FOLPDWLTXHV��
�� 3UpSDUDWLRQ��PLVH�HQ�°XYUH�HW�VXLYL�GHV�3*(6�HW�GHV�(,(6��
�� 5HSRUWLQJ�HW�VXLYL�GH�OD�PLVH�HQ�°XYUH�GHV�3*(6��
�� )RUPDWLRQ� VSpFLILTXH�DX[� SURGXLWV� VXU� O
DJULFXOWXUH� LQWHOOLJHQWH� IDFH�DX�FOLPDW�� OHV�PHLOOHXUHV�
SUDWLTXHV� HQYLURQQHPHQWDOHV� HW� VRFLDOHV�� WHOOHV� TXH� O
XWLOLVDWLRQ� HIILFDFH� G
HQJUDLV� RUJDQLTXHV� HW�
FKLPLTXHV��OD�OXWWH�FRQWUH�OHV�UDYDJHXUV�HW�OHV�PDODGLHV��OHV�SUDWLTXHV�DJURQRPLTXHV�pFRQRPHV�HQ�
HDX��OD�JHVWLRQ�GH�OD�IHUWLOLWp�GHV�VROV��OHV�PpWKRGHV�DJULFROHV�j�IDLEOH�LPSDFW�DLQVL�TXH�OD�PDLQ�G
°XYUH�
HW�WHFKQLTXHV�GH�VDXYHJDUGH��
�� 0pFDQLVPHV�GH�UpVROXWLRQ�GHV�FRQIOLWV�HW�GH�JHVWLRQ�GHV�JULHIV��
�� $XGLW�HQYLURQQHPHQWDO��(06��������HW�VRFLDO��HW�UpGDFWLRQ�GH�UDSSRUWV�

��
����� 3XEOLF�FLEOH�
��������� /HV�JURXSHV�FLEOHV�SRXU�OD�IRUPDWLRQ�GHYUDLHQW�LQFOXUH�DX�PRLQV��
�� &RPLWpV�GH�SLORWDJH�HW�WHFKQLTXHV�GX�SURMHW��
�� $JHQWV�UpJLRQDX[�HW�QDWLRQDX[�FKDUJpV�GH�O
HQYLURQQHPHQW�HW�GX�FOLPDW�
�� 3HUVRQQHO�GH�SURMHW�GX�),'$�
�� /HV�IRXUQLVVHXUV�GH�VHUYLFHV�
�� %pQpILFLDLUHV��F��j�G��,QFXEDWHXUV�HW�DSSUHQWLV��
�� &RPSDJQLHV�G
DVVXUDQFH�DJULFROH�

��
����� $SSURFKH�GH�IRUPDWLRQ�
��������� /HV�WKqPHV�GH�IRUPDWLRQ�VXVPHQWLRQQpV�VHURQW�GLVSHQVpV�HQ�IRQFWLRQ�GHV�EHVRLQV�GH�

FKDTXH�JURXSH�FLEOH�GH�IRUPDWLRQ��9RORQWp�HQ�SUHPLHU�OLHX�OD�IRUPDWLRQ�IRXUQLH�DX�SHUVRQQHO�GX�
SURMHW�DLQVL�TXH�OH�&RPLWp�GLUHFWHXU�HW�WHFKQLTXHV��/HV�VSpFLDOLVWHV�UpJLRQDX[�GH�O
HQYLURQQHPHQW�
�� GX� FOLPDW� VHURQW� HQVXLWH� IRUPpV� SRXU� GLVSHQVHU� XQH� IRUPDWLRQ� GH� IRUPDWHXUV� �7R7�� DX[�
VSpFLDOLVWHV�GH�O
HQYLURQQHPHQW���GX�FOLPDW�GH�O
eWDW�HW�j�G
DXWUHV�SDUWLHV�SUHQDQWHV�DX�QLYHDX�GX�
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JRXYHUQHPHQW� ORFDO� HW� GH� OD� FRPPXQDXWp��&HWWH� 7R7� VH� FRQFHQWUHUD� HQ� SDUWLFXOLHU� VXU�
OH�SURFHVVXV�GX�&*(6��OHV�H[LJHQFHV�GH�VpOHFWLRQ�HW�OHV�DSSUREDWLRQV��\�FRPSULV�OD�SUpSDUDWLRQ�
GHV�SODQV�GH�JHVWLRQ�GHV�LPSDFWV�HW� OHXU�PLVH�HQ�°XYUH��/H�SHUVRQQHO�GX�SURMHW�GDQV�OH�SD\V�
VHUD�IRUPp�SRXU�VRXWHQLU�OHV�SUHVWDWDLUHV�GH�VHUYLFHV�SULYpV�GDQV�OD�PLVH�HQ�°XYUH�VXU�OH�WHUUDLQ�
GH� O¶DJULFXOWXUH� LQWHOOLJHQWH� IDFH� DX� FOLPDW�� O
DPpOLRUDWLRQ� GH� OD� UpVLOLHQFH�� OD� PLVH� HQ� °XYUH�
GH�PHVXUHV�G¶DWWpQXDWLRQ�HW�GH�JHVWLRQ��DYHF�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�OD�JHVWLRQ�GH�O
HDX�HW�j�
O
DSSOLFDWLRQ� DJURFKLPLTXH�� j� OD�PDQLSXODWLRQ�� DX� VWRFNDJH� HW� j� O
pOLPLQDWLRQ��'HV� FRQVXOWDQWV�
LQGpSHQGDQWV�VHURQW�HQJDJpV�SRXU�GLVSHQVHU�GHV� IRUPDWLRQV� WHFKQLTXHV�VSpFLILTXHV��'DQV� OD�
SOXSDUW�GHV�IRUPDWLRQV��G
DXWUHV�SHUVRQQHV�UHVVRXUFHV�GX�),'$��GX�PRQGH�XQLYHUVLWDLUH��GH�OD�
VRFLpWp�FLYLOH�HW�G
DXWUHV�DJHQFHV�GH�GpYHORSSHPHQW�VHURQW�LQYLWpHV�j�SDUWLFLSHU��

�
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�

����� &R�WV� GX� UHQIRUFHPHQW� GHV� FDSDFLWpV� �HVWLPDWLRQ�� DX� UHJDUG� GH� OD� IDLEOHVVH� GHV�
FDSDFLWpV�QDWLRQDOHV��

�
7DEOHDX�����%XGJHW�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�

�
��
��
$FWLYLWp�

$Q� %XGJHW�
�86'��

5HPDUTXHV�

�� �� �� �� �� �� �� �� ��
��� 6HQVLELOLVDWLRQ�GHV�SDUWLHV�
SUHQDQWHV�HW�GH�OD�FRPPXQDXWp�

�� �� �� �� �� �� �� �������� ��

��� 6HQVLELOLVDWLRQ�FRPPXQDXWDLUH� �� �� �� �� �� �� �� �������� ��

��� )RUPDWLRQ�j�OD�)G)�SRXU�OHV�
VSpFLDOLVWHV�UpJLRQDX[�HW�QDWLRQDX[�GH�
O
HQYLURQQHPHQW���GX�FOLPDW��OH�SHUVRQQHO�
GH�SURMHW�HW�G
DXWUHV�SDUWLHV�SUHQDQWHV�
FRQFHUQpHV��

D�� ([LJHQFHV�GHV�SROLWLTXHV�
6(&$3�HW�(510�GX�),'$��VXU�OH�
FOLPDW��OHV�WHUUHV�HW�OD�GLYXOJDWLRQ��
E�� 3URFHVVXV��SURFpGXUHV�HW�
DUUDQJHPHQWV�LQVWLWXWLRQQHOV�GX�
&*(6�SRXU�GpYHORSSHU�HW�PHWWUH�HQ�
°XYUH�OHV�SODQV�GH�JHVWLRQ�UHTXLV��
F�� 'pSLVWDJH�HW�QRWDWLRQ�WHOV�
TXH�SUHVFULWV�GDQV�OH�&*(6��
G�� eYDOXDWLRQ�HW�DWWpQXDWLRQ�
GHV�LPSDFWV�HQYLURQQHPHQWDX[��
VRFLDX[�HW�FOLPDWLTXHV��
H�� 3UpSDUDWLRQ��PLVH�HQ�
°XYUH��VXLYL�HW�UHSRUWLQJ�GHV�3*(6�
HW�(,(6��

�� �� �� �� �� �� �� �������� ��

��� $QDO\VH�GHV�VROV�HW�DQDO\VH�GHV�
VROV�SRXU�OHV�FKDvQHV�GH�YDOHXU�

�� �� �� �� �� �� �� �������� ��

��� &ROOHFWH�GH�GRQQpHV�HW�XWLOLVDWLRQ�
G
RXWLOV�G
DQDO\VH�GH�GRQQpHV�

�� �� �� �� �� �� �� �������� ��

��� )RUPDWLRQV�VSpFLILTXHV�DX[�
SURGXLWV�VXU�O
DJULFXOWXUH�LQWHOOLJHQWH�IDFH�
DX�FOLPDW��OHV�PHLOOHXUHV�SUDWLTXHV�
HQYLURQQHPHQWDOHV�HW�VRFLDOHV��\�FRPSULV�
O
XWLOLVDWLRQ�HIILFDFH�GHV�HQJUDLV�
RUJDQLTXHV�HW�FKLPLTXHV��OD�JHVWLRQ�GHV�
UDYDJHXUV�HW�GHV�PDODGLHV��OHV�SUDWLTXHV�
DJURQRPLTXHV�pFRQRPHV�HQ�HDX��OD�
JHVWLRQ�GH�OD�IHUWLOLWp�GHV�VROV��OHV�
PpWKRGHV�DJULFROHV�j�IDLEOH�LPSDFW�HW�OHV�
WHFKQLTXHV�SHUPHWWDQW�G
pFRQRPLVHU�OD�
PDLQ�G
°XYUH���

�� �� �� �� �� �� �� �������� ��

��� 5pVROXWLRQ�GH�FRQIOLWV�HW�JHVWLRQ�
GHV�JULHIV�

�� �� �� �� �� �� �� �������� ��

��� $XGLW�HQYLURQQHPHQWDO��(06�
�������HW�VRFLDO�HW�UpGDFWLRQ�GH�UDSSRUWV�

�� �� �� �� �� �� �� �������� ��

VRPPH�ILQDOH� �� �� �� �� �� �� �� ��������� ��
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��/HIW��1RQH

)RUPDWWHG��/HIW��1RQH��7DE�VWRSV���������/HIW
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$11(;(6�
�
$QQH[H�����)RUPXODLUH�GH�YpULILFDWLRQ�GH�O
DGPLVVLELOLWp�
��
/HWWUH�G
LQWpUrW��IRUPXODLUH�GH�YpULILFDWLRQ�G
DGPLVVLELOLWp��
9HXLOOH]�UHPSOLU�WRXV�OHV�HVSDFHV�UHTXLV�GDQV�FH�IRUPXODLUH�
��
��
���1RP��3UpQRP����������������������������������������������������$XWUHV�QRPV�����������������������������������������1RP�GH�MHXQH�
ILOOH��SRXU�OHV�PDULpV�IHPPHV�����������������������������������������������������������
���6H[H���D��+RPPH�^`��E��)HPPH�^`�
���'DWH�GH�QDLVVDQFH��������������������������������������������������������
���3OXV�KDXW�QLYHDX�G
pGXFDWLRQ���D��3DV�G
pGXFDWLRQ�IRUPHOOH�^`��E��eFROH�SULPDLUH�^`��F��eFROH�VHFRQGDLUH�^`��G��
eFROH�SURIHVVLRQQHOOH��H��(QVHLJQHPHQW�VXSpULHXU�^`�
���¬�TXHOOH�FRPPXQDXWp�DSSDUWHQH]�YRXV������������������������������������������������������������������
���'HSXLV�FRPELHQ�GH�WHPSV�YLYH]�YRXV�GDQV�FHWWH�FRPPXQDXWp������������������������������������������������������������
���&RPPHQW�DSSDUWHQH]�YRXV�j�FHWWH�FRPPXQDXWp���D��SDU�QDLVVDQFH�^`��E��SDU�PDULDJH�^`��F��DXWUH��SUpFLVH]����
������������������������������������������������������������������������������������������������������
���=RQH�GH�JRXYHUQHPHQW�ORFDO��/*$����������������������������������������������������(WDW����������������������������������
���4XHOOH�HQWUHSULVH�YRXV�LQWpUHVVH��YRLU�OD�OLVWH�GHV�HQWUHSULVHV�VpOHFWLRQQpHV�SRXU�OD�/*$����������������������������
�����������������������������������������������������������������������������������������������������������
����$YH]�YRXV�XQH�H[SpULHQFH�GDQV�FHWWH�HQWUHSULVH���D��2XL�^`��E��1RQ�^`��6L�RXL��FRPELHQ�G
DQQpHV����������������
��������������������������������������������������������������
����$SSDUWHQH]�YRXV�j�XQH�RUJDQLVDWLRQ�GH�MHXQHV�RX�GH�IHPPHV���D��2XL�^`��E��1RQ�^`��6L�RXL��TXHO�HVW�OH�QRP���
�����������������������������������������������������������������������������������������������������������������������
����$SSDUWHQH]�YRXV�j�XQH�VRFLpWp�FRRSpUDWLYH���D��2XL�^`��E��1RQ�^`��6L�RXL��TXHO�HVW�OH�QRP���������������������������
����������������������������������������������������������������������������������������������������������������
����$YH]�YRXV�DFFqV�j�XQ�WHUUDLQ�SRXU�O
HQWUHSULVH���D��2XL�^`��E��1RQ�^`��
����6L�RXL�j� OD�TXHVWLRQ�����R��VH� WURXYH� OH� WHUUDLQ�����������������������������������������������������������HW�TXHOOH�HVW� OD�
VXSHUILFLH�GX�WHUUDLQ"��������������������������������������������������������
����4XHO� W\SH�GH�WLWUH�YRXV�DYH]�VXU� OD� WHUUH�� �D��'RFXPHQW�GX�JRXYHUQHPHQW� ^`� �E��+pULWDJH�GX�SDUHQW� ^`� �F��
FRQVHQWHPHQW�GX�PDUL�RX�GH�OD�IHPPH�^`��G��DOORFDWLRQ�IDPLOLDOH�^`��H��DOORFDWLRQ�GH�OD�FRPPXQDXWp�^�`��I��$XWUHV�
�SUpFLVH]������������������������������������������������������������������������������������������
��
$SSUREDWLRQV��
&DQGLGDW��MH�FHUWLILH�TXH�OHV�LQIRUPDWLRQV�IRXUQLHV�LFL�VRQW�FRUUHFWHV�
1RP�����������������������������������������������������������������������������������������������������
6LJQDWXUH������������������������������������������������������������������������������������������������
'DWH�������������������������������������������������������������������������������
��
��
/HDGHU�FRPPXQDXWDLUH���WUDGLWLRQQHO���
1RP������������������������������������������������������������������������������������������������������������
6LJQH��������������������������������������������������������������������������������������������������������������
'DWH������������������������������������������������������������������������������������������������������������
��
9pULILFDWLRQV��
��
&RPPHQWDLUHV�GX�EXUHDX�GH�OLDLVRQ�GX�JRXYHUQHPHQW�ORFDO����������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������
1RP�GH�O
RIILFLHU����������������������������������������������������������������������
/D�GpVLJQDWLRQ����������������������������������������������������������������������
6LJQH�HW�GDWH����������������������������������������������������������������������������
��
&RPPHQWDLUHV�GX�%XUHDX�QDWLRQDO�GH�FRRUGLQDWLRQ�GHV�SURMHWV�����������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������
1RP�GH�O
RIILFLHU����������������������������������������������������������������������

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��/HIW��7DE�VWRSV���������/HIW
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/D�GpVLJQDWLRQ����������������������������������������������������������������������
6LJQH�HW�GDWH����������������������������������������������������������������������������
��
'pSLVWDJH���
&RPPHQWDLUHV�GHV�SUHVWDWDLUHV�GH�VHUYLFHV���������������������������������������������������������������������������������������
������������� ��������������������������������������������������� ��������������������������������������������������� �������������������������������
&RPPHQWDLUHV�FDWpJRULTXHV��D��&DQGLGDW�pOLJLEOH�^`��E��&DQGLGDW�LQpOLJLEOH�^`�
��
��
��
��
��
�
�
�
�
�
�
�
�
�
$QQH[H�����)RUPXODLUH�G¶H[DPHQ�HQYLURQQHPHQWDO�SUpDODEOH�HW�VRFLDO��
��
��
$��)RUPXODLUH�GH�SUpVpOHFWLRQ�GHV�SURMHWV�DJUR�LQGXVWULHOV�
��
,QIRUPDWLRQV�JpQpUDOHV�
1RP�GX�SURMHW�� ��
1RP�GH�O
LQFXEDWHXU���GX�GHPDQGHXU�� ��
1RP�GH�OD�FRRSpUDWLYH��
&RRUGRQQpHV�GH�OD�SHUVRQQH�GH�FRQWDFW��

��

1RP�GX�JURXSH�$SH[��
&RRUGRQQpHV�GH�OD�SHUVRQQH�GH�FRQWDFW��

��

(PSODFHPHQW�GX�SURMHW�� ��
6HFWHXU� GX� SURMHW� �SDU� H[HPSOH�� UL]LFXOWXUH��
WUDQVIRUPDWLRQ�GX�PDQLRF��HWF���

��

&R�W�HVWLPp�� ��
'DWH�GH�GpEXW�SURSRVpH�� ��
'XUpH�SUpYXH�GX�SURMHW�� ��
6LWH��VXSHUILFLH�HVWLPpH�HQ�KD��� ��
7RXWH�pTXLWp���FRQWULEXWLRQ�DSSRUWpH�DX�SURMHW�� ��

7RXW�SURMHW�GH�QRXYHOOH�FRQVWUXFWLRQ�� ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



�

ͷʹ�
�

�
�
�
�
�
�
��
(YDOXDWLRQ�GHV�SUREOqPHV�HQYLURQQHPHQWDX[�HW�VRFLDX[�

4XHVWLRQ� 2XL� 1RQ�
([SOLFDWLRQ�
VXSSOpPHQWDLUH�
GH� OD� UpSRQVH�
©2XLª�

��� /H�VRXV�SURMHW�GpYHORSSHUD�W�LO�GHV�]RQHV�KXPLGHV"� �� �[� ��
��� /H�VRXV�SURMHW�HQWUDvQHUDLW�LO�XQ�GpSODFHPHQW�pFRQRPLTXH>�@��SHUWH�
G
DFWLIV�RX�DFFqV�DX[�UHVVRXUFHV��RX�UpLQVWDOODWLRQ�SK\VLTXH�

�� �[� ��

��� /H� VRXV�SURMHW� HQWUDvQHUDLW�LO� OD� FRQYHUVLRQ� HW� �� RX� OD� SHUWH� GH�
UHVVRXUFHV�FXOWXUHOOHV�SK\VLTXHV"�

�� �[� ��

��� /H� VRXV�SURMHW� DXUD�W�LO� GHV� LPSDFWV� VRFLDX[� QpJDWLIV� LPSRUWDQWV�
�DIIHFWDQW�O
DFFqV�HW���OHV�GURLWV�G
XWLOLVDWLRQ�j�OD�WHUUH��O
DFFqV�j�O
HDX�SRWDEOH�
HW�j� O
HDX�SRXU�G
DXWUHV�XVDJHV��VXU� OHV�FRPPXQDXWpV� ORFDOHV�RX�G
DXWUHV�
SDUWLHV�DIIHFWpHV�SDU�OH�SURMHW"�

�� �[� ��

��� /H�SURMHW�GpFOHQFKHUD�W�LO�GHV�SUDWLTXHV�GH�JHVWLRQ�QRQ�GXUDEOH�GHV�
UHVVRXUFHV�QDWXUHOOHV��SrFKH��IRUHVWHULH��pOHYDJH��DXJPHQWDWLRQ�VLJQLILFDWLYH�
GH� O
XWLOLVDWLRQ� GHV� SURGXLWV� DJURFKLPLTXHV�� TXL� GpSDVVHQW� OD� FDSDFLWp� GH�
FKDUJH"�

�� �[� ��

��� /H�VRXV�SURMHW�FRPSUHQG�LO�OD�FRQYHUVLRQ�GH�]RQHV�LPSRUWDQWHV��DX�
GHVVXV�GH����KD��GH�IRUrWV�QDWXUHOOHV���DXWUHV�WHUUHV�VDXYDJHV"�

�� �[� ��

��� /H� SURMHW� HQWUDvQHUDLW�LO� GHV� HIIHWV� QpJDWLIV� LPSRUWDQWV� VXU� OHV�
KDELWDWV� HW� �� RX� OHV�pFRV\VWqPHV�HW� OHXUV�VHUYLFHV� �SDU�H[HPSOH�� SHUWH�
G
KDELWDW��pURVLRQ���DXWUH�IRUPH�GH�GpJUDGDWLRQ�GHV�WHUUHV��IUDJPHQWDWLRQ��
FKDQJHPHQWV�K\GURORJLTXHV�"�

�
��[�

�

��� /D� ]RQH� FLEOH� GX� SURMHW� SURSRVp� FRPSUHQG�HOOH� GHV� ]RQHV�
pFRORJLTXHPHQW� VHQVLEOHV��OHV� ]RQHV� G
LPSRUWDQFH� PRQGLDOH� SRXU� OD�
FRQVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�HW���RX�OHV�]RQHV�ULFKHV�HQ�ELRGLYHUVLWp��GHV�
KDELWDWV�GpSHQGDQWV�G
HVSqFHV�PHQDFpHV"�

�� �[� ���

��� /H� SURMHW� LPSOLTXH�W�LO� OH� GpYHORSSHPHQW� GH� OD� SrFKH� GDQV� GHV�
VLWXDWLRQV�R��SHX�G
LQIRUPDWLRQV�H[LVWHQW�VXU�OH�UHQGHPHQW�GXUDEOH"�

�� [�� ��

���� /H� SURMHW� SRXUUDLW�LO� SUpVHQWHU� XQ� ULVTXH� G
LQWURGXFWLRQ� G
HVSqFHV�
H[RWLTXHV�HQYDKLVVDQWHV"�

�� �[� ��

���� /H� SURMHW� LPSOLTXH�W�LO� OH� WUDQVIHUW�� OD� PDQLSXODWLRQ� RX� O
XWLOLVDWLRQ�
G
RUJDQLVPHV�JpQpWLTXHPHQW�PRGLILpV� �� G
RUJDQLVPHV�YLYDQWV�PRGLILpV�
VXVFHSWLEOHV�G
DYRLU�XQ�HIIHW�QpIDVWH�VXU�OD�ELRGLYHUVLWp�PHQDFpH"�

�� �[� ��

���� /H� VLWH� GX� SURMHW� HVW�LO� j� SUR[LPLWp� G
XQH� LQVWDOODWLRQ� SpWUROLqUH� HW�
JD]LqUH�WHOOH�TXH�GHV�VWDWLRQV�GH�GpELW��XQ�WHUPLQDO�SpWUROLHU��XQH�HPSULVH�
GH�SLSHOLQH�GH�SpWUROH�RX�GH�JD]"�

�� �[� ��

���� 8Q�GpYHUVHPHQW�G
K\GURFDUEXUHV�RX�XQ� LQFHQGLH�GH�SLSHOLQH�D�W�LO�
GpMj�pWp�HQUHJLVWUp�DXWRXU�GX�VLWH�GX�SURMHW"�

�� �[� ��

���� /H� SURMHW� LPSOLTXH�W�LO� GHV� FKDQJHPHQWV� G
XWLOLVDWLRQ� GHV� WHUUHV�
�LQWHQVLILFDWLRQ�DJULFROH�HW� ��RX�H[WHQVLRQ�GH�OD�]RQH�GH�FXOWXUH��HW�GHV�
UHVVRXUFHV�TXL�SHXYHQW�DYRLU�GHV�LPSDFWV�QpJDWLIV�VXU�OHV�KDELWDWV�� OHV�
pFRV\VWqPHV�HW���RX�OHV�PR\HQV�GH�VXEVLVWDQFH"�

[�� �� �/D� SURPRWLRQ�
G¶XQH� DJULFXOWXUH�
UpVLOLHQWH� DX[�
FKDQJHPHQWV�
FOLPDWLTXHV�

���� /H� SURMHW� VH� WUDGXLUD�W�LO� SDU� XQH� XWLOLVDWLRQ� DFFUXH� GH� SURGXLWV�
DJURFKLPLTXHV�VXVFHSWLEOHV�G
DIIHFWHU�O
HQYLURQQHPHQW�QDWXUHO���OD�VDQWp�
KXPDLQH"�

�� �[� ��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



�
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�

4XHVWLRQ� 2XL� 1RQ�
([SOLFDWLRQ�
VXSSOpPHQWDLUH�
GH� OD� UpSRQVH�
©2XLª�

���� /H�SURMHW�FRPSUHQG�LO�GHV�SURMHWV�G
LUULJDWLRQ�HW�GH�GUDLQDJH�j�SHWLWH�
pFKHOOH�HW�GHV�UHWHQXHV�G
HDX��\�FRPSULV�GH�SHWLWV�EDUUDJHV��VDXI�GDQV�
OHV�]RQHV�KXPLGHV�"�

[�� �� )RUDJHV��
EDUUDJHV��SRXU�OHV�
PpFDQLVPHV�
G¶LUULJDWLRQ�

���� /H� SURMHW� LPSOLTXH�W�LO� XQH� LQWHQVLILFDWLRQ� DJULFROH� HW� �� RX� XQH�
H[WHQVLRQ�GH�OD�VXUIDFH�GH�FXOWXUH�GDQV�OHV�]RQHV�QRQ�VHQVLEOHV"�

�[� �� ��

���� /HV�DFWLYLWpV�GX�SURMHW�LQFOXHQW�HOOHV�OH�GpYHORSSHPHQW�GHV�SDUFRXUV�
HW�GH�O
pOHYDJH"�

[� �� �3RXU� OD�
GLYHUVLILFDWLRQ�
DJULFROH�

���� /H� SURMHW� FRQFHUQH�W�LO� OD� SrFKH� DUWLVDQDOH� R�� LO� H[LVWH� GHV�
LQIRUPDWLRQV�VXU�OH�UHQGHPHQW�GXUDEOH"�

�� �[� ��

���� /HV� DFWLYLWpV� GX� SURMHW� LQFOXHQW�HOOHV� O
DTXDFXOWXUH� HW� �� RX� OD�
PDULFXOWXUH"�

�� �[� ��

���� /HV� DFWLYLWpV� GX� SURMHW� FRPSUHQQHQW�HOOHV� OD� JHVWLRQ� RX� OD�
UpKDELOLWDWLRQ�GHV�EDVVLQV�YHUVDQWV"�

�� �[� ��

���� /H�SURMHW�FRPSUHQG�LO�GHV�PHVXUHV�GH�FRQVHUYDWLRQ�GHV�VROV�HW�GH�
O
HDX�j�JUDQGH�pFKHOOH"�

�� �[� ��

���� /H�SURMHW�FRPSUHQG�LO�GHV�VRXV�SURMHWV�GH�GpYHORSSHPHQW�GH�SHWLWHV�
HW�PLFURHQWUHSULVHV"�

[� �� ��

���� /H� SURMHW� LPSOLTXH�W�LO� GHV� RSpUDWLRQV� GH� FUpGLW� SDU� OH� ELDLV� GH�
SUHVWDWDLUHV� GH� VHUYLFHV� ILQDQFLHUV�� \� FRPSULV� GHV� FUpGLWV� SRXU� OHV�
SHVWLFLGHV���DXWUHV�SURGXLWV�DJURFKLPLTXHV��O
DFKDW�GH�EpWDLO�� O
LUULJDWLRQ��
HWF�"�

�[� �� �$� WUDYHUV� OH�
UHQIRUFHPHQW� GH�
FDSDFLWpV� SRXU�
O¶DFFqV� DX[�
PDUFKpV�

���� /HV�DFWLYLWpV�GX�SURMHW� LQFOXHQW�HOOHV�OH�GpYHORSSHPHQW�GH�FKDvQHV�
GH�YDOHXU�EDVpHV�VXU�OHV�UHVVRXUFHV�QDWXUHOOHV"�

�[� �� ��

���� /
XQH�GHV�DFWLYLWpV�GX�SURMHW�DXUDLW�HOOH�GHV�HIIHWV�QpJDWLIV�PLQHXUV�
VXU�OHV�UHVVRXUFHV�FXOWXUHOOHV�SK\VLTXHV"�

�� �[� ��

���� /H� SURMHW� DXUDLW�LO� XQH� IDLEOH� SUREDELOLWp� G
DYRLU� XQH� UpLQVWDOODWLRQ�
SK\VLTXH�RX�XQ�GpSODFHPHQW�pFRQRPLTXH"�

�[� �� �3RXU� OHV�
LQIUDVWUXFWXUHV�
URXWLqUHV�

���� /H� SURMHW� FRPSUHQG�LO� OH� GpYHORSSHPHQW� G
LQVWDOODWLRQV� DJUR�
LQGXVWULHOOHV"�

�� �[� ��

���� /H� SURMHW� QpFHVVLWHUD�W�LO� XQH� PDLQ�G
°XYUH� PLJUDQWH� SHQGDQW� OD�
FRQVWUXFWLRQ"�

�[� �� ��

���� /H�SURMHW�QpFHVVLWHUD�W�LO�GHV�WUDYDLOOHXUV�VDLVRQQLHUV�SRXU�SODQWHU�HW�
��RX�UpFROWHU�OHV�SURGXLWV"�

�[� �� ��

���� /D� FRQVWUXFWLRQ� RX� O
H[SORLWDWLRQ� GX� SURMHW� HQWUDvQHUD�W�HOOH� XQH�
DXJPHQWDWLRQ�GX�WUDILF�VXU�OHV�URXWHV�UXUDOHV"�

[� �� �$FFqV�IDFLOLWp�DX[�
PDUFKpV��
FRQVWUXFWLRQ� GHV�
URXWHV�SLVWHV�
UXUDOHV�

��
&RQVHLOV�SRXU�OD�FDWpJRULVDWLRQ�GHV�VRXV�SURMHWV��
5pSRQVH��2XL��j�O
XQH�GHV�
TXHVWLRQV���j����

/D� FDWpJRULH�
HQYLURQQHPHQWDOH� HW�
VRFLDOH� GX� VRXV�SURMHW�
HVW�$�

/
(,(6�HVW�UHTXLVH�SRXU�OH�VRXV�SURMHW�

5pSRQVH� ©2XLª� DX[�
TXHVWLRQV����j����

/D� FDWpJRULH�
HQYLURQQHPHQWDOH� HW�
VRFLDOH� GX� VRXV�SURMHW�
HVW�%�

6RXV�SURMHW� G
DGRSWLRQ� GX� 3*(6� GDQV� OH� &*(6�
JpQpUDO�

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW
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5pSRQVH� ©1RQª� j�
SUHVTXH� WRXWHV� OHV�
TXHVWLRQV�

/D� FDWpJRULH�
HQYLURQQHPHQWDOH� HW�
VRFLDOH� GX� VRXV�SURMHW�
HVW�&�

$XFXQH�DQDO\VH�VXSSOpPHQWDLUH�Q
HVW�UHTXLVH�

�
%��)RUPXODLUH�GH�VpOHFWLRQ�GHV�VRXV�SURMHWV�G
LQIUDVWUXFWXUH��GH�PDUFKp��

1RP�GH�O
LQIUDVWUXFWXUH�GH�PDUFKp�� ��
7\SH�G
LQIUDVWUXFWXUH�� ��
(PSODFHPHQW�� ��
'DWH�GH�GpEXW�SURSRVpH�� ��
'XUpH�SUpYXH�GX�SURMHW�� ��
&R�W�HVWLPp�� ��
(VWLPDWLRQ� GX� QRPEUH� GH� FRPPXQDXWpV� j�
GHVVHUYLU��

��

1RPEUH�HVWLPp�G
HQWUHSUHQHXUV�j�VHUYLU�� ��
��
'pSLVWDJH�GHV�VRXV�SURMHWV�G
LQIUDVWUXFWXUH��GH�PDUFKp��

4XHVWLRQ� 2XL� 1RQ�
��� /HV�DFWLYLWpV�GX�SURMHW�FRPSUHQGURQW�HOOHV�OD�FRQVWUXFWLRQ���UpKDELOLWDWLRQ�GH�URXWHV�
UXUDOHV�RX�G
DXWUHV�LQIUDVWUXFWXUHV�UXUDOHV�GDQV�GHV�]RQHV�SURWpJpHV���VHQVLEOHV>�@�"�

�� ��[�

��� /H�SURMHW�FRPSUHQG�LO�OD�FRQVWUXFWLRQ�GH�URXWHV�RX�G
DXWUHV�LQIUDVWUXFWXUHV�GRQW�OD�
VXSHUILFLH�WRWDOH�HVW�GpIULFKpH�GH����KD�RX�SOXV"�

�� �[�

��� /H�SURMHW�FRPSUHQG�LO�OD�FRQVWUXFWLRQ�GH�EDUUDJH��V����UpVHUYRLU��HQWUH���HW����P�GH�
KDXW�DYHF�XQ�UpVHUYRLU�GH�SOXV�GH���PLOOLRQV�GH�P����"��

�
�[�

��� /H� SURMHW� LPSOLTXH�W�LO� OD� UpKDELOLWDWLRQ� �� GpYHORSSHPHQW� GH� SpULPqWUHV� LUULJXpV� j�
JUDQGH�pFKHOOH��DX�GHVVXV�GH�����KD�"�

�
�[�

��� /H�SURMHW�LPSOLTXH�W�LO�XQH�H[WUDFWLRQ�LPSRUWDQWH�GHV�HDX[�VRXWHUUDLQHV��QHWWHPHQW�
DX�GHVVXV�GH�OD�FDSDFLWp�GH�UHFKDUJH�"�

�
�[�

��� /H�SURMHW�FRPSUHQG�LO�XQ�GpYHORSSHPHQW�j�EDVH�G
HDX��DX�VRO�RX�HQ�VXUIDFH��R��
O
RQ� SHQVH� TX
XQ� pSXLVHPHQW� LPSRUWDQW� G�� DX� FKDQJHPHQW� FOLPDWLTXH� RX� j� XQH�
VXUXWLOLVDWLRQ�V
HVW�SURGXLW"�

�� [�

��� /H� SURMHW� LPSOLTXH�W�LO� XQH� H[WUDFWLRQ�� XQ� GpWRXUQHPHQW� RX� XQ� FRQILQHPHQW�
LPSRUWDQWV�GHV�HDX[�GH�VXUIDFH"�

�� �[�

��� /H�SURMHW�FRPSUHQG�LO� OH�GUDLQDJH�RX� OD� FRUUHFWLRQ�GHV�SODQV�G
HDX�QDWXUHOV� �H[��
GUDLQDJH�GHV�ULYLqUHV�"�

�� �[�

��� /H� SURMHW� FRPSUHQGUD�W�LO� OD� FRQVWUXFWLRQ� �� UpKDELOLWDWLRQ� GH� URXWHV� UXUDOHV� TXL�
WUDYHUVHQW�GHV�HPSODFHPHQWV�G
LQIUDVWUXFWXUH�SpWUROLqUH�WHOV�TXH�GHV�VWDWLRQV�GH�GpELW��
GHV�SDUFV�GH�VWRFNDJH�RX�GHV�ROpRGXFV�HW�JD]RGXFV"�

�� �[�

���� /
XQH� GHV� DFWLYLWpV� GX� SURMHW� DXUDLW�HOOH� GHV� HIIHWV� QpJDWLIV� PLQHXUV� VXU� OHV�
UHVVRXUFHV�FXOWXUHOOHV�SK\VLTXHV"�

�� [�

���� /H�SURMHW�FRPSUHQG�LO�OH�GpYHORSSHPHQW�G
LQVWDOODWLRQV�DJUR�LQGXVWULHOOHV"� �� �[�
���� /H�SURMHW�QpFHVVLWHUD�W�LO�XQH�PDLQ�G
°XYUH�PLJUDQWH�SHQGDQW�OD�FRQVWUXFWLRQ"� �[� ��
���� /D� FRQVWUXFWLRQ� RX� O
H[SORLWDWLRQ� GX� SURMHW� HQWUDvQHUD�W�HOOH� XQH�DXJPHQWDWLRQ�GX�
WUDILF�VXU�OHV�URXWHV�UXUDOHV"�

�[� ��

���� /H� JRXYHUQHPHQW� RX� OD� FRPPXQDXWp� D�W�LO� JDUDQWL� OD� ORFDWLRQ� GX� WHUUDLQ� SRXU�
O
LQIUDVWUXFWXUH��GX�PDUFKp�"�

�[� ��

���� <�D�W�LO�XQ�SODQ�HQ�SODFH�SRXU�OD�GXUDELOLWp�GH�O
LQIUDVWUXFWXUH�SHQGDQW�OD�GXUpH�GH�YLH�
GX�SURMHW"�

�[� ��

���� /H�SURMHW�FRPSUHQG�LO�GHV�PHVXUHV�VSpFLILTXHV�GH�SURWHFWLRQ�FRQWUH�OD�SRXVVLqUH�
�FRPPH�GHV�PDVTXHV�DQWL�SRXVVLqUH�HW�GHV�SURMHFWLRQV�G
HDX�"�

�[� ��

���� 'HV�GLVSRVLWLRQV�RQW�HOOHV�pWp�SULVHV�SRXU�SD\HU�XQH�FRPSHQVDWLRQ�DGpTXDWH�SRXU�
OD�SURSULpWp�SULYpH�TXL�SRXUUDLW�rWUH�DIIHFWpH�SDU�OD�FRQVWUXFWLRQ�GX�SURMHW"�

�[� ��

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW

)RUPDWWHG��)RQW���'HIDXOW���%RG\�&6��$ULDO�������SW



�

ͷͷ�
�

����'HV�pTXLSHPHQWV�GH�FRQVWUXFWLRQ�DYHF�GHV�GpFLEHOV�PRGpUpV�VHURQW�LOV�XWLOLVpV�HW�
OH� PRPHQW� GH� O
XWLOLVDWLRQ� VHUD�W�LO� SUpYX� SRXU� TXH� OHV� JHQV� UHVVHQWHQW� PRLQV�
G
LQFRQIRUW"�

�[� ��

���� /D�UHSODQWDWLRQ�G
DUEUHV�HW�GH�YpJpWDWLRQ�VHUD�W�HOOH�HIIHFWXpH�SRXU�VWDELOLVHU�OHV�
SHQWHV�HW�UHYHUGLU�OHV�ERUGV�GHV�URXWHV"�

[� ��

��
&RQVHLOV�SRXU�OD�FDWpJRULVDWLRQ��
5pSRQVH��2XL��j�O
XQH�GHV�
TXHVWLRQV���j���

/D� FDWpJRULH�
HQYLURQQHPHQWDOH� HW�
VRFLDOH�HVW�$�

/
(,(6�HVW�UHTXLVH�

5pSRQVH� ©2XLª� DX[�
TXHVWLRQV����j����

/D� FDWpJRULH�
HQYLURQQHPHQWDOH� HW�
VRFLDOH�HVW�%�

6RXV�SURMHW� G
DGRSWLRQ� GX� 3*(6� JpQpUDO� GDQV� OH�
&*(6�

5pSRQVH� ©QRQª� j�
SUHVTXH� WRXWHV� OHV�
TXHVWLRQV���j����HW�©RXLª�
DX[�TXHVWLRQV����j����

/D� FDWpJRULH�
HQYLURQQHPHQWDOH� HW�
VRFLDOH�HVW�&�

$XFXQH�DQDO\VH�VXSSOpPHQWDLUH�Q
HVW�UHTXLVH�

��
�
�
&��)RUPXODLUH�GH�GpSLVWDJH�FOLPDWLTXH�SRXU�OHV�VRXV�SURMHWV�
¬�XWLOLVHU�DYHF�OHV�IRUPXODLUHV�GH�GpSLVWDJH�HQYLURQQHPHQWDO�HW�VRFLDO��
�
�
(YDOXDWLRQ�GHV�SUREOqPHV�FOLPDWLTXHV�
��

4XHVWLRQ� 2XL� 1RQ�
([SOLFDWLRQ�
VXSSOpPHQWDLUH�
GH� OD� UpSRQVH�
©2XLª�
�

��� /D�]RQH�GX�SURMHW�HVW�HOOH�VXMHWWH�j�GHV�pYpQHPHQWV�FOLPDWLTXHV�
H[WUrPHV� WHOV� TXH� GHV� LQRQGDWLRQV�� GHV� VpFKHUHVVHV�� GHV� WHPSrWHV�
WURSLFDOHV�RX�GHV�YDJXHV�GH�FKDOHXU"� �;� ��

�/H� SD\V� VXELW�
OHV� HIIHWV� GHV�
FKDQJHPHQWV�
FOLPDWLTXHV�

��� /HV� VFpQDULRV� FOLPDWLTXHV� SRXU� OD� ]RQH� GX� SURMHW� SUpYRLHQW�LOV�
GHV� FKDQJHPHQWV� GH� WHPSpUDWXUH�� GH� SUpFLSLWDWLRQV� RX� GH� FRQGLWLRQV�
PpWpRURORJLTXHV�H[WUrPHV�TXL�DXURQW�XQ� LPSDFW�QpJDWLI�VXU� O
LPSDFW�� OD�
GXUDELOLWp�RX�OH�FR�W�GX�SURMHW�SHQGDQW�VD�GXUpH�GH�YLH"�

�;� ��

'HV� YDULDELOLWpV�
FOLPDWLTXHV� VRQW�
GpMj�HQUHJLVWUpV�

��� /H� SURMHW� UpDOLVHUD�W�LO� GHV� LQYHVWLVVHPHQWV� GDQV� OHV� ]RQHV�
F{WLqUHV� EDVVHV� ��H[SRVpHV�DX[� LQRQGDWLRQV� IOXYLDOHV�HW� DX[� RQGHV�GH�
WHPSrWH�F{WLqUHV"� �� �[�

��

��� /H� SURMHW� SURPRXYUD�W�LO� O
DFWLYLWp� DJULFROH� GDQV� OHV� ]RQHV�
PDUJLQDOHV�HW���RX�IRUWHPHQW�GpJUDGpHV�TXL�RQW�XQH�VHQVLELOLWp�DFFUXH�DX[�
pYpQHPHQWV�FOLPDWLTXHV��FRPPH�VXU�OHV�FRWHDX[��OHV�SHQWHV�GpERLVpHV�
RX�OHV�SODLQHV�LQRQGDEOHV�"�

�;� ��

�/HV� VLWHV� FLEOHV�
VRQW� LPSDFWpV�
SDU�OH�FOLPDW�

��� �� /H� SURMHW� HVW�LO� VLWXp� GDQV� GHV� ]RQHV� R�� OHV� SURMHWV� GH�
GpYHORSSHPHQW� UXUDO�RQW�VXEL�GHV�SHUWHV�HW�GHV�GRPPDJHV� LPSRUWDQWV�
OLpV�DX[�FRQGLWLRQV�PpWpRURORJLTXHV�GDQV�OH�SDVVp"� �;� ��

�/HV� VLWHV� FLEOHV�
VRQW� LPSDFWpV�
SDU�OH�FOLPDW�

��� /H�SURMHW�GpYHORSSHUD�W�LO���LQVWDOOHUD�W�LO�GHV�LQIUDVWUXFWXUHV�GDQV�
GHV� ]RQHV� D\DQW� GHV� DQWpFpGHQWV� G
pYpQHPHQWV� PpWpRURORJLTXHV�
H[WUrPHV"� �;� ��

�/H�SURMHW�HQWHQG�
GpYHORSSHU� GHV�
LQIUDVWUXFWXUHV�
FOLPDWR�
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UpVLOLHQWHV� GRQW�
GHV� URXWHV� GH�
SOXV����NP��

��� /H� JURXSH� FLEOH� GX� SURMHW� HVW�LO� HQWLqUHPHQW� GpSHQGDQW� GHV�
UHVVRXUFHV�QDWXUHOOHV��WHOOHV�TXH�OHV�FXOWXUHV�VDLVRQQLqUHV��OHV�SDUFHOOHV�
DJULFROHV� SOXYLDOHV�� OHV� VWRFNV� GH� SRLVVRQV� PLJUDWHXUV�� TXL� RQW� pWp�
DIIHFWpHV�DX�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH�SDU�OHV�WHQGDQFHV�FOLPDWLTXHV�
RX�GHV�pYpQHPHQWV�FOLPDWLTXHV�VSpFLILTXHV"�

�;� ��

�/HV�
EpQpILFLDLUHV�
GpSHQGHQW� j�
IRQG� GHV�
UHVVRXUFHV�
QDWXUHOOHV�

��� /D� YDULDELOLWp� GX� FOLPDW� DIIHFWHUD�W�HOOH� SUREDEOHPHQW� OD�
SURGXFWLYLWp�DJULFROH��FXOWXUHV���pOHYDJH���SrFKH��RX�O
LQFLGHQFH�DVVRFLpH�
GH�UDYDJHXUV�HW�GH�PDODGLHV�SRXU�OHV�JURXSHV�FLEOHV�GX�SURMHW"�� �;� ��

�/HV� VLWHV� FLEOHV�
VRQW� LPSDFWpV�
SDU�OH�FOLPDW�

��� /HV�ULVTXHV�OLpV�DX[�FRQGLWLRQV�PpWpRURORJLTXHV�RX�OHV�H[WUrPHV�
FOLPDWLTXHV�DXUDLHQW�LOV�XQ�LPSDFW�QpJDWLI�VXU�OHV�pWDSHV�FOpV�GHV�FKDvQHV�
GH�YDOHXU�LGHQWLILpHV�GDQV�OH�SURMHW��GH�OD�SURGXFWLRQ�DX[�PDUFKpV�"� �;� ��

�/HV� ULVTXHV�
FOLPDWLTXHV�
SRXUURQW� DYRLU�
GHV� LPSDFWV�
QpJDWLIV� � VXU� OHV�
GLIIpUHQWV�
VHJPHQWV� GHV�
FKDLQHV� GH�
YDOHXU�

���� ���/H�SURMHW�LQYHVWLW�LO�GDQV�GHV�PR\HQV�GH�VXEVLVWDQFH�VHQVLEOHV�
DX�FOLPDW�HW�GLYHUVLILpV"�

�;� �� �/HV�
LQWHUYHQWLRQV�
VRQW� SURSRVpHV�
GDQV� OH�
35$3$0�

���� ���/H� SURMHW� LQYHVWLW�LO� GDQV� XQH� LQIUDVWUXFWXUH� H[SRVpH� j� GHV�
pYpQHPHQWV�PpWpRURORJLTXHV�H[WUrPHV�SHX�IUpTXHQWV"�

�[� ��

��/HV�
LQWHUYHQWLRQV�
VRQW� SURSRVpHV�
GDQV� OH�
35$3$0� GRQW�
OHV�
LQIUDVWUXFWXUHV�
GH� SURGXFWLRQ��
G¶LUULJDWLRQ� HW�
GHV�URXWHV�

���� ���/H�SURMHW� LQYHVWLW�LO�GDQV�OH�GpYHORSSHPHQW� LQVWLWXWLRQQHO�HW� OH�
UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� LQVWLWXWLRQV� UXUDOHV� �WHOOHV� TXH� OHV�
JURXSHV�G
DJULFXOWHXUV��OHV�FRRSpUDWLYHV��GDQV�GHV�]RQHV�FOLPDWLTXHPHQW�
KpWpURJqQHV"� �;� ��

�'HV� DFWLRQV�
VRQW�SURSRVpHV�

���� ���/H� SURMHW� D�W�LO� OH� SRWHQWLHO� GH� GHYHQLU� SOXV� UpVLOLHQW� JUkFH� j�
O
DGRSWLRQ�GH�WHFKQRORJLHV�YHUWHV�j�XQ�FR�W�UDLVRQQDEOH"�

�;� ��

�'HV� DFWLRQV�
VRQW�SURSRVpHV�

���� ���/
LQWHUYHQWLRQ�GX�SURMHW� D�W�HOOH� OD�SRVVLELOLWp�GH� UHQIRUFHU� OHV�
FDSDFLWpV�ORFDOHV�GH�JHVWLRQ�GHV�ULVTXHV�FOLPDWLTXHV"�

�;� ��

�'HV� DFWLRQV�
VRQW� SURSRVpHV�
DXVVL�j�WUDYHUV�OH�
SURMHW�

���� ���/H� SURMHW� D�W�LO� OD� SRVVLELOLWp� G
LQWpJUHU� OHV� DVSHFWV� GH� OD�
UpVLOLHQFH� FOLPDWLTXH� j� WUDYHUV� OH� GLDORJXH� SROLWLTXH� SRXU� DPpOLRUHU� OHV�
VWUDWpJLHV���SROLWLTXHV�GX�VHFWHXU�DJULFROH"�� �;� ��

�$� WUDYHUV� OHV�
DFWLRQV�
SURSRVpHV�VXU�OH�
UHQIRUFHPHQW�
GHV�FDSDFLWpV�
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���� ���/H�SURMHW�D�W�LO�OH�SRWHQWLHO�G
LQWpJUHU�GHV�PHVXUHV�GH�UpVLOLHQFH�
FOLPDWLTXH� VDQV� FR�WV� VXSSOpPHQWDLUHV� LPSRUWDQWV� �SDU� H[HPSOH��
DPpOLRUDWLRQ�GH�OD�YDULpWp�GHV�FXOWXUHV��UHQIRUFHPHQW�GHV�FDSDFLWpV��RX�
LQFOXVLRQ� GHV� TXHVWLRQV� GH� ULVTXH� FOLPDWLTXH� GDQV� OHV� SURFHVVXV�
SROLWLTXHV��

�� �[�

�/HV�PHVXUHV�GH�
UpVLOLHQFH�RQW�XQ�
FRXW�
DGGLWLRQQHOV� HW�
LQFOXV� GDQV� OH�
SURMHW�HW�OH�SURMHW�

���� ���6XU� OD� EDVH� GHV� LQIRUPDWLRQV� GLVSRQLEOHV�� OH� SURMHW�
EpQpILFLHUDLW�LO�G
XQH�DQDO\VH�SOXV�DSSURIRQGLH�GHV�ULVTXHV�FOLPDWLTXHV�HW�
GH� OD� YXOQpUDELOLWp� SRXU� LGHQWLILHU� GHV� DFWLRQV� G
LQYHVWLVVHPHQW�
FRPSOpPHQWDLUHV�VXSSOpPHQWDLUHV�SRXU�JpUHU�OHV�ULVTXHV�FOLPDWLTXHV"� �;� ��

�8QH� DQDO\VH�
SOXV�DSSURIRQGLH�
D� pWp�
GpYHORSSpH��

�
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��
&RQVHLOV�SRXU�OD�FDWpJRULVDWLRQ��
5pSRQVH��2XL��j�O
XQH�GHV�
TXHVWLRQV���j���

/H� ULVTXH� FOLPDWLTXH� GX�
VRXV�SURMHW�HVW�pOHYp�

8QH� DQDO\VH� GHV� ULVTXHV� FOLPDWLTXHV� HVW� UHTXLVH�
SRXU�OH�VRXV�SURMHW�

5pSRQVH� ©1RQª� j�
SUHVTXH� WRXWHV� OHV�
TXHVWLRQV�

/H� ULVTXH� FOLPDWLTXH� GX�
VRXV�SURMHW�HVW�PRGpUp�

6RXV�SURMHW� G
DGRSWLRQ� GX� 3*(6� GDQV� OH� &*(6�
JpQpUDO�

��
��
�
�
$QQH[H�����'LUHFWLYHV�HQYLURQQHPHQWDOHV�HW�VRFLDOHV�SRXU�OHV�HQWUHSUHQHXUV>�@�
�SRXU�UpIpUHQFH�GDQV�OHV�DFFRUGV���FRQWUDWV�FRQWUDFWXHOV��
��
8QH�VDLQH�JHVWLRQ�HQYLURQQHPHQWDOH�HW�VRFLDOH�GHV�SURMHWV�GH�FRQVWUXFWLRQ�QH�SHXW�rWUH�UpDOLVpH�TX
DYHF�XQH�
VpOHFWLRQ�GH�VLWH�HW�XQH�FRQFHSWLRQ�GH�SURMHW�DGpTXDWHV��(Q�WDQW�TXH�WHO�� OH�3*(6�SRXU� OHV�SURMHWV�LPSOLTXDQW�
WRXWH�QRXYHOOH�FRQVWUXFWLRQ��RX�WRXWH�UpKDELOLWDWLRQ�RX�UHFRQVWUXFWLRQ�SRXU�GHV�SURMHWV�H[LVWDQWV��GHYUDLW�IRXUQLU�
GHV�LQIRUPDWLRQV�VXU�OHV�FULWqUHV�GH�VpOHFWLRQ�SRXU�OD�VpOHFWLRQ�HW�OD�FRQFHSWLRQ�GX�VLWH��\�FRPSULV�OHV�pOpPHQWV�
VXLYDQWV���
��
6pOHFWLRQ�GX�VLWH�
/HV�VLWHV�GRLYHQW�rWUH�FKRLVLV�HQ�IRQFWLRQ�GHV�EHVRLQV�GH�OD�FRPPXQDXWp�SRXU�GHV�SURMHWV�VXSSOpPHQWDLUHV��DYHF�
GHV�ORWV�VSpFLILTXHV�FKRLVLV�HQ�IRQFWLRQ�GHV�FDUDFWpULVWLTXHV�JpRJUDSKLTXHV�HW�WRSRJUDSKLTXHV��/H�SURFHVVXV�GH�
VpOHFWLRQ� GX� VLWH� LPSOLTXH� GHV� YLVLWHV� HW� GHV� pWXGHV� VXU� VLWH� SRXU� DQDO\VHU�� �L�� OHV� FDUDFWpULVWLTXHV� GX� VLWH��
VXEXUEDLQHV� RX� UXUDOHV���LL�� OHV� UpJOHPHQWDWLRQV� QDWLRQDOHV�� UpJLRQDOHV� RX� PXQLFLSDOHV� DIIHFWDQW� OHV� VLWHV�
SURSRVpV���LLL��DFFHVVLELOLWp�HW�GLVWDQFH�GHV�]RQHV�KDELWpHV���LY��OD�SURSULpWp�IRQFLqUH��\�FRPSULV�OD�YpULILFDWLRQ�GH�
O
DEVHQFH� GH� VTXDWWHUV� HW� �� RX� G
DXWUHV� SUREOqPHV� MXULGLTXHV� SRWHQWLHOV� OLpV� j� O
DFTXLVLWLRQ� GH� WHUUHV���Y�� OD�
GpWHUPLQDWLRQ� GH� OD� YXOQpUDELOLWp� GX� VLWH� DX[� ULVTXHV� QDWXUHOV� �F
HVW�j�GLUH� O
LQWHQVLWp� HW� OD� IUpTXHQFH� GHV�
LQRQGDWLRQV�� GHV� JOLVVHPHQWV� GH� WHUUDLQ�� HWF�����YL�� O
DGpTXDWLRQ� GHV� VROV� HW� VRXV�VROV� j� OD� FRQVWUXFWLRQ���YLL��
FRQWDPLQDWLRQ�GX�VLWH���YLLL�� OHV�FDUDFWpULVWLTXHV�GH� OD� IORUH�HW�GH� OD�IDXQH���L[��SUpVHQFH�RX�DEVHQFH�G
KDELWDWV�
QDWXUHOV�HW���RX�G
KDELWDWV�LPSRUWDQWV�VXU�OH�SODQ�pFRORJLTXH�VXU�OH�VLWH�RX�j�SUR[LPLWp��SDU�H[HPSOH��IRUrWV��]RQHV�
KXPLGHV��HVSqFHV�UDUHV�RX�PHQDFpHV���HW��L[��OHV�FDUDFWpULVWLTXHV�KLVWRULTXHV�HW�FRPPXQDXWDLUHV���
��
/HV�UqJOHV��\�FRPSULV� OHV� LQWHUGLFWLRQV�VSpFLILTXHV�HW� OHV�PHVXUHV�GH�JHVWLRQ�GH� OD�FRQVWUXFWLRQ��GRLYHQW�rWUH�
LQFRUSRUpHV�GDQV�WRXV�OHV�GRFXPHQWV�G
DSSHO�G
RIIUHV��FRQWUDWV�HW�ERQV�GH�WUDYDLO�SHUWLQHQWV���
��
/HV�LQWHUGLFWLRQV��
/HV�DFWLYLWpV�VXLYDQWHV�VRQW�LQWHUGLWHV�VXU�RX�j�SUR[LPLWp�GX�VLWH�GX�SURMHW���
�� &RXSH�G
DUEUHV�SRXU�TXHOTXH�UDLVRQ�TXH�FH�VRLW�HQ�GHKRUV�GH�OD�]RQH�GH�FRQVWUXFWLRQ�DSSURXYpH���
�� &KDVVH��SrFKH��FDSWXUH�G
DQLPDX[�VDXYDJHV�RX�FROOHFWH�GH�SODQWHV���
�� 8WLOLVDWLRQ�GH�PDWpULDX[�WR[LTXHV�QRQ�DSSURXYpV��\�FRPSULV�OHV�SHLQWXUHV�j�EDVH�GH�SORPE��O
DPLDQWH��
HWF���
�� 3HUWXUEDWLRQ�GH�WRXW�FH�TXL�D�XQH�YDOHXU�DUFKLWHFWXUDOH�RX�KLVWRULTXH���
�� &RQVWUXFWLRQ�GH�SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV���
�� 8WLOLVDWLRQ�G
DUPHV�j�IHX��VDXI�SDU�GHV�DJHQWV�GH�VpFXULWp�DXWRULVpV���
�� &RQVRPPDWLRQ�G
DOFRRO�SDU�OHV�WUDYDLOOHXUV���

��
0HVXUHV�GH�JHVWLRQ�GH�OD�FRQVWUXFWLRQ��
/HV�GpFKHWV�VROLGHV��VDQLWDLUHV�HW�GDQJHUHX[�GRLYHQW�rWUH�FRUUHFWHPHQW�FRQWU{OpV��JUkFH�j�OD�PLVH�HQ�°XYUH�GHV�
PHVXUHV�VXLYDQWHV���
��
/D�JHVWLRQ�GHV�GpFKHWV���
�� 0LQLPLVHU�OD�SURGXFWLRQ�GH�GpFKHWV�TXL�GRLYHQW�rWUH�WUDLWpV�RX�pOLPLQpV��
�� ,GHQWLILH]�HW�FODVVH]�OH�W\SH�GH�GpFKHWV�JpQpUpV��6L�GHV�GpFKHWV�GDQJHUHX[��\�FRPSULV�GHV�GpFKHWV�GH�
VRLQV�GH�VDQWp��VRQW�JpQpUpV��GHV�SURFpGXUHV�DSSURSULpHV�GRLYHQW�rWUH�SULVHV�FRQFHUQDQW�OHXU�VWRFNDJH��OHXU�
FROOHFWH��OHXU�WUDQVSRUW�HW�OHXU�pOLPLQDWLRQ���
�� ,GHQWLILHU� HW� GpOLPLWHU� OHV� ]RQHV� G
pOLPLQDWLRQ� HQ� LQGLTXDQW� FODLUHPHQW� OHV� PDWpULDX[� VSpFLILTXHV� TXL�
SHXYHQW�rWUH�GpSRVpV�GDQV�FKDFXQH���
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�� &RQWU{OHU�OH�SODFHPHQW�GH� WRXV� OHV�GpFKHWV�GH�FRQVWUXFWLRQ��\�FRPSULV�OHV�GpEODLV�GH�WHUUH��YHUV�GHV�
VLWHV�G
pOLPLQDWLRQ�DSSURXYpV��!�����P�GHV�ULYLqUHV��GHV�UXLVVHDX[��GHV�ODFV�RX�GHV�]RQHV�KXPLGHV���7RXV�OHV�
GpFKHWV��PpWDX[��KXLOHV�XVpHV�HW�PDWpULDX[�H[FpGHQWDLUHV�JpQpUpV�SHQGDQW�OD�FRQVWUXFWLRQ�QH�GRLYHQW�rWUH�
pOLPLQpV�TXH�GDQV�GHV�]RQHV�DXWRULVpHV��LQWpJUDQW�GHV�V\VWqPHV�GH�UHF\FODJH�HW�OD�VpSDUDWLRQ�GHV�PDWpULDX[���

��
(QWUHWLHQ���
�� ,GHQWLILHU�HW�GpOLPLWHU� OHV�]RQHV�G
HQWUHWLHQ�GHV�pTXLSHPHQWV��!����P�GHV�ULYLqUHV�� UXLVVHDX[��ODFV�RX�
]RQHV�KXPLGHV���
�� 6¶DVVXUHU�TXH�WRXWHV�OHV�DFWLYLWpV�GH�PDLQWHQDQFH�GHV�pTXLSHPHQWV��\�FRPSULV�OHV�FKDQJHPHQWV�G
KXLOH��
VRQW�PHQpV�GDQV�OHV�]RQHV�G
HQWUHWLHQ�GpPDUTXpHV��QH�MDPDLV�MHWHU�OHV�KXLOHV�XVpHV�VXU�OH�VRO��GDQV�OHV�FRXUV�
G
HDX��OHV�FDQDX[�GH�GUDLQDJH�RX�GDQV�OHV�pJRXWV��
�� ,GHQWLILHU��GpOLPLWHU�HW�DSSOLTXHU�O
XWLOLVDWLRQ�GHV�YRLHV�G
DFFqV�j�O
LQWpULHXU�GX�VLWH�SRXU�OLPLWHU�O
LPSDFW�VXU�
OD�YpJpWDWLRQ�GX�VLWH��
�� ,QVWDOOHU�HW�HQWUHWHQLU�XQ�V\VWqPH�GH�GUDLQDJH�DGpTXDW�SRXU�HPSrFKHU�O
pURVLRQ�VXU�OH�VLWH�SHQGDQW�HW�
DSUqV�OD�FRQVWUXFWLRQ���

��
&RQWU{OH�GH�O
pURVLRQ��
�� eULJHU�GHV�EDUULqUHV�GH�FRQWU{OH�GH�O
pURVLRQ�DXWRXU�GX�SpULPqWUH�GHV�FRXSHV��GHV�IRVVHV�G
pOLPLQDWLRQ�
HW�GHV�URXWHV��
�� 3XOYpULVHU�GH�O
HDX�VXU�OHV�FKHPLQV�GH�WHUUH��OHV�FRXSHV��OHV�PDWpULDX[�GH�UHPEODL�HW�OH�VRO�HPSLOp�SRXU�
UpGXLUH�O
pURVLRQ�LQGXLWH�SDU�OH�YHQW��DX�EHVRLQ��
�� 0DLQWHQH]�OD�YLWHVVH�GX�YpKLFXOH�j�RX�HQ�GHVVRXV�GH����PSK�GDQV�OD�]RQH�GH�WUDYDLO�����PSK�RX�PRLQV�
j�PRLQV�GH�����P�GX�VLWH��HW�UHVSHFWH]�OHV�OLPLWHV�GH�YLWHVVH�SHUWLQHQWHV�HQ�WRXW�WHPSV�YHUV���GHSXLV�OD�]RQH�
GH�WUDYDLO���

��
6WRFNV�HW�IRVVHV�G
HPSUXQW��
�� ,GHQWLILHU�HW�GpOLPLWHU�OHV�HPSODFHPHQWV�GHV�VWRFNV�HW�GHV�EDQFV�G
HPSUXQW��HQ�YHLOODQW�j�FH�TX
LOV�VRLHQW�
j����PqWUHV�GHV�]RQHV�FULWLTXHV�WHOOHV�TXH�OHV�SHQWHV�UDLGHV��OHV�VROV�VXMHWV�j�O
pURVLRQ�HW�OHV�]RQHV�TXL�VH�
GUDLQHQW�GLUHFWHPHQW�GDQV�OHV�SODQV�G
HDX�VHQVLEOHV��
�� /LPLWH]�O
H[WUDFWLRQ�GHV�PDWpULDX[�DX[�EDQFV�G
HPSUXQW�DSSURXYpV�HW�GpOLPLWpV���

��
1HWWR\DJH�GX�VLWH��
�� eWDEOLU� HW� DSSOLTXHU� GHV� SURFpGXUHV� TXRWLGLHQQHV� GH� QHWWR\DJH� GX� VLWH�� \� FRPSULV� O
HQWUHWLHQ�
G
LQVWDOODWLRQV�G
pOLPLQDWLRQ�DGpTXDWHV�SRXU�OHV�GpEULV�GH�FRQVWUXFWLRQ���

��
6pFXULWp�SHQGDQW�OD�FRQVWUXFWLRQ��
/HV�UHVSRQVDELOLWpV�GH�O
HQWUHSUHQHXU�FRPSUHQQHQW�OD�SURWHFWLRQ�GH�FKDTXH�SHUVRQQH�HW�GHV�ELHQV�j�SUR[LPLWp�
FRQWUH� OHV� DFFLGHQWV� GH� FRQVWUXFWLRQ��/
HQWUHSUHQHXU� HVW� UHVSRQVDEOH� GX� UHVSHFW� GH� WRXWHV� OHV� H[LJHQFHV�GH�
VpFXULWp�QDWLRQDOHV�HW�ORFDOHV�HW�GH�WRXWHV�OHV�DXWUHV�PHVXUHV�QpFHVVDLUHV�SRXU�pYLWHU�OHV�DFFLGHQWV��\�FRPSULV�
OHV�VXLYDQWHV���
�� %DOLVHU�VRLJQHXVHPHQW�HW�FODLUHPHQW�OHV�YRLHV�G
DFFqV�VpFXULWDLUHV�SRXU�OHV�SLpWRQV��
�� 6L�GHV�pFROLHUV�VH�WURXYHQW�j�SUR[LPLWp��LQFOXH]�OH�SHUVRQQHO�GH�VpFXULWp�URXWLqUH�SRXU�GLULJHU�OD�FLUFXODWLRQ��
�� 0DLQWHQLU�O
DSSURYLVLRQQHPHQW�HQ�IRXUQLWXUHV�SRXU�OHV�SDQQHDX[�GH�VLJQDOLVDWLRQ��\�FRPSULV�OD�SHLQWXUH��
OH�FKHYDOHW��OH�PDWpULHO�GH�VLJQDOLVDWLRQ��HWF����OH�PDUTXDJH�URXWLHU�HW�OHV�JDUGH�FRUSV�SRXU�PDLQWHQLU�OD�VpFXULWp�
GHV�SLpWRQV�SHQGDQW�OD�FRQVWUXFWLRQ��
�� 0HQHU�XQH� IRUPDWLRQ�VXU� OD�VpFXULWp�SRXU� OHV� WUDYDLOOHXUV�GH� OD�FRQVWUXFWLRQ�DYDQW�GH�FRPPHQFHU� OHV�
WUDYDX[��
�� )RXUQLU�GHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��(3,��HW�GHV�YrWHPHQWV��WHOV�TXH�GHV�OXQHWWHV��GHV�
JDQWV��GHV�UHVSLUDWHXUV��GHV�PDVTXHV�DQWL�SRXVVLqUHV��GHV�FDVTXHV�GH�VpFXULWp��GHV�ERWWHV�j�HPERXW�HQ�DFLHU��
HWF���SRXU�OHV�WUDYDLOOHXUV�GH�OD�FRQVWUXFWLRQ�HW�IDLUH�UHVSHFWHU�OHXU�XWLOLVDWLRQ��
�� $IILFKHU�OHV�ILFKHV�VLJQDOpWLTXHV�SRXU�FKDTXH�SURGXLW�FKLPLTXH�SUpVHQW�VXU�OH�FKDQWLHU��
�� ([LJHU�TXH�WRXV�OHV�WUDYDLOOHXUV�OLVHQW�RX�DLHQW�OX�WRXWHV�OHV�ILFKHV�VLJQDOpWLTXHV��([SOLTXH]�FODLUHPHQW�
OHV� ULVTXHV�SRXU�HX[�HW� OHXUV�SDUWHQDLUHV��HQ�SDUWLFXOLHU�VL� YRXV�rWHV�HQFHLQWH�RX�SUpYR\H]�GH� IRQGHU�XQH�
IDPLOOH��(QFRXUDJH]�OHV�WUDYDLOOHXUV�j�SDUWDJHU�O
LQIRUPDWLRQ�DYHF�OHXUV�PpGHFLQV��OH�FDV�pFKpDQW��
�� 9HLOOHU�j�FH�TXH�O
pOLPLQDWLRQ�GHV�PDWpULDX[�FRQWHQDQW�GH�O
DPLDQWH�RX�G
DXWUHV�VXEVWDQFHV�WR[LTXHV�VRLW�
HIIHFWXpH�HW�pOLPLQpH�SDU�GHV�WUDYDLOOHXUV�VSpFLDOHPHQW�IRUPpV��
�� 3HQGDQW� OHV� IRUWHV�SOXLHV�RX� OHV�XUJHQFHV�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��DSSOLTXHU�OHV�GLUHFWLYHV�GH�
JDUDQWLHV�GH�FRQVWUXFWLRQ��
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�� 5HQIRUFH]�OHV�pTXLSHPHQWV�pOHFWULTXHV�HW�PpFDQLTXHV�SRXU�UpVLVWHU�DX[�pYpQHPHQWV�LPSUpYXV�SHQGDQW�
OD�FRQVWUXFWLRQ���

��
&RQWU{OH�GHV�QXLVDQFHV�HW�GH�OD�SRXVVLqUH��
3RXU�FRQWU{OHU�OHV�QXLVDQFHV�HW�OD�SRXVVLqUH��O
HQWUHSUHQHXU�GRLW���
�� 0DLQWHQLU�WRXWH�OD�FLUFXODWLRQ�OLpH�j�OD�FRQVWUXFWLRQ�j����PL���K�RX�PRLQV�GDQV�OHV�UXHV�j�PRLQV�GH�����P�
GX�VLWH��
�� 0DLQWHQLU�WRXWHV�OHV�YLWHVVHV�GX�YpKLFXOH�VXU�SODFH�j�RX�HQ�GHVVRXV�GH����PL���K��
�� 'DQV� OD� PHVXUH� GX� SRVVLEOH�� PDLQWHQLU� OHV� QLYHDX[� GH� EUXLW� DVVRFLpV� j� WRXWHV� OHV� PDFKLQHV� HW�
pTXLSHPHQWV�j����G%�RX�PRLQV���
�� 'DQV�OHV�]RQHV�VHQVLEOHV��\�FRPSULV� OHV�TXDUWLHUV�UpVLGHQWLHOV�� OHV�FHQWUHV�GH�VDQWp��OHV�pFROHV��HWF���
GHV�PHVXUHV�SOXV�VWULFWHV�SHXYHQW�rWUH�QpFHVVDLUHV�SRXU�pYLWHU�OHV�QLYHDX[�GH�EUXLW�LQGpVLUDEOHV��
�� 0LQLPLVHU� OD�SURGXFWLRQ�GH�SRXVVLqUH�HW�GH�SDUWLFXOHV�j� WRXW�PRPHQW��SRXU�pYLWHU� OHV� LPSDFWV�VXU� OHV�
IDPLOOHV�HW�OHV�HQWUHSULVHV�HQYLURQQDQWHV��HW�HQ�SDUWLFXOLHU�VXU�OHV�SHUVRQQHV�YXOQpUDEOHV��HQIDQWV��SHUVRQQHV�
kJpHV���
�� eOLPLQDWLRQ�SURJUHVVLYH�GH�OD�YpJpWDWLRQ�SRXU�pYLWHU�TXH�GH�JUDQGHV�]RQHV�QH�VRLHQW�H[SRVpHV�DX�YHQW��
�� 3ODFH]� GHV� pFUDQV� DQWL�SRXVVLqUH� DXWRXU� GHV� ]RQHV� GH� FRQVWUXFWLRQ�� HQ� DFFRUGDQW� XQH� DWWHQWLRQ�
SDUWLFXOLqUH�DX[�]RQHV�SURFKHV�GHV�KDELWDWLRQV��GHV�]RQHV�FRPPHUFLDOHV�HW�GHV�]RQHV�GH�ORLVLUV��
�� 3XOYpULVHU�GH� O
HDX�DX�EHVRLQ�VXU� OHV�FKHPLQV�GH� WHUUH�� OHV�]RQHV�FRXSpHV�HW� OHV� WDV�GH�WHUUH�RX� OHV�
PDWpULDX[�GH�UHPEODL��
�� $SSOLTXHU�GHV�PHVXUHV�DSSURSULpHV�SRXU�PLQLPLVHU� OHV�SHUWXUEDWLRQV�GXHV�DX[�YLEUDWLRQV�RX�DX�EUXLW�
SURYHQDQW�GHV�DFWLYLWpV�GH�FRQVWUXFWLRQ���

��
5HODWLRQV�DYHF�OD�FRPPXQDXWp��
3RXU�PDLQWHQLU�GHV�UHODWLRQV�FRPPXQDXWDLUHV�FRUGLDOHV��O
HQWUHSUHQHXU�GRLW���
�� &RQIRUPpPHQW� DX[� H[LJHQFHV� GX� SD\V� HW� GX� 3*(6�� LQIRUPHU� OD� SRSXODWLRQ� VXU� OHV� KRUDLUHV� GH�
FRQVWUXFWLRQ�HW�GH�WUDYDLO��O
LQWHUUXSWLRQ�GHV�VHUYLFHV��OHV�LWLQpUDLUHV�GH�FRQWRXUQHPHQW�GH�OD�FLUFXODWLRQ��OH�FDV�
pFKpDQW��
�� /LPLWH]� OHV� DFWLYLWpV� GH� FRQVWUXFWLRQ� OD� QXLW��6L� QpFHVVDLUH�� V
DVVXUHU� TXH� OH� WUDYDLO� GH� QXLW� HVW�
VRLJQHXVHPHQW� SODQLILp� HW� TXH� OD� FRPPXQDXWp� HVW� FRUUHFWHPHQW� LQIRUPpH� DILQ� TX
HOOH� SXLVVH� SUHQGUH� OHV�
PHVXUHV�QpFHVVDLUHV��
�� $X�PRLQV�FLQT�MRXUV�DYDQW�WRXWH�LQWHUUXSWLRQ�GH�VHUYLFH��\�FRPSULV�O
HDX��O
pOHFWULFLWp���OD�FRPPXQDXWp�GRLW�
rWUH�LQIRUPpH�DX�PR\HQ�G
DIILFKHV�FODLUHPHQW�YLVLEOHV�VXU�OH�VLWH�GX�SURMHW�HW�DX[�HPSODFHPHQWV�FHQWUDX[�GH�
OD�FRPPXQDXWp��
�� 'DQV�OD�PHVXUH�GX�SRVVLEOH��HQ�SDUWLFXOLHU�SRXU�OHV�WkFKHV�TXL�SHXYHQW�pJDOHPHQW�rWUH�HIIHFWXpHV�JUkFH�
j�XQ�WUDYDLO�PDQXHO�SHX�TXDOLILp��FRPPH�OH�FUHXVHPHQW�GH�WUDQFKpHV�SHX�SURIRQGHV��HWF����XWLOLVH]�OD�PDLQ�
G
°XYUH�GH�OD�FRPPXQDXWp�ORFDOH��

��
3URFpGXUHV�GH�UHFKHUFKH�IRUWXLWH�SRXU�OHV�DUWHIDFWV�G
LPSRUWDQFH�FXOWXUHOOH��
'DQV�OH�FDV�R��GHV�PDWpULDX[�GH�YDOHXU�FXOWXUHOOH��\�FRPSULV�GHV�VDQFWXDLUHV��GHV�WRPEHV��HWF���VRQW�GpFRXYHUWV�
SHQGDQW�OHV�IRXLOOHV���
�� $UUrWHU� OHV� WUDYDX[� LPPpGLDWHPHQW� DSUqV� OD� GpFRXYHUWH� GH� WRXW�PDWpULDX� SUpVHQWDQW� XQH� pYHQWXHOOH�
YDOHXU�DUFKpRORJLTXH��KLVWRULTXH��SDOpRQWRORJLTXH�RX�DXWUH�YDOHXU�FXOWXUHOOH��DQQRQFHU�OHV�UpVXOWDWV�DX�FKHI�GH�
SURMHW�HW�LQIRUPHU�OHV�DXWRULWpV�FRPSpWHQWHV���
�� 3URWpJHU�DX�PLHX[�OHV�DUWHIDFWV�j�O
DLGH�GH�FRXYHUFOHV�HQ�SODVWLTXH�HW�PHWWUH�HQ�°XYUH�GHV�PHVXUHV�
SRXU�VWDELOLVHU�OD�]RQH��VL�QpFHVVDLUH��SRXU�ELHQ�SURWpJHU�OHV�DUWHIDFWV���
�� (PSrFKHU�HW�SpQDOLVHU�WRXW�DFFqV�QRQ�DXWRULVp�DX[�DUWHIDFWV���
�� 5HGpPDUUHU�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�XQLTXHPHQW�DYHF�O
DXWRULVDWLRQ�GHV�DXWRULWpV�FRPSpWHQWHV���

��
6XSHUYLVLRQ�HQYLURQQHPHQWDOH�SHQGDQW�OD�FRQVWUXFWLRQ��
/H� GRVVLHU� G
DSSHO� G
RIIUHV� GHYUDLW� LQGLTXHU� FRPPHQW� OH� UHVSHFW� GHV� UqJOHV� HQYLURQQHPHQWDOHV� HW� GHV�
VSpFLILFDWLRQV�GH�FRQFHSWLRQ�VHUDLW�VXUYHLOOp��DLQVL�TXH�OHV�VDQFWLRQV�HQ�FDV�GH�QRQ�UHVSHFW�SDU�OHV�HQWUHSUHQHXUV�
RX� OHV� WUDYDLOOHXUV��/D�VXSHUYLVLRQ�GH� OD�FRQVWUXFWLRQ�QpFHVVLWH�XQH�VXUYHLOODQFH�GX�UHVSHFW�GX�PDQXHO�HW�GHV�
VSpFLILFDWLRQV� HQYLURQQHPHQWDOHV� SDU� O
HQWUHSUHQHXU� RX� VRQ� VXSHUYLVHXU� HQYLURQQHPHQWDO� GpVLJQp��/HV�
HQWUHSUHQHXUV� VRQW� pJDOHPHQW� WHQXV� GH� UHVSHFWHU� OHV� ORLV�QDWLRQDOHV� HW�pWDWLTXHV�UqJOHPHQWV� UpJLVVDQW�
O
HQYLURQQHPHQW��OD�VDQWp�HW�OD�VpFXULWp�SXEOLTXH���
��
�
�
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$QQH[H� �� �� /LVWH� GH� FRQWU{OH� GHV� LPSDFWV� HQYLURQQHPHQWDX[� HW� VRFLDX[� GHV� WUDYDX[� GH�
FRQVWUXFWLRQ��$SSOLTXHU�OHV�QRUPHV�HW�UpJOHPHQWDWLRQV�QDWLRQDOHV�GH�FRQVWUXFWLRQ��
$QQH[H�����8QH�VWUDWpJLH�G
LQFOXVLRQ�VRFLDOH�VHUD�pODERUpH�HW�XWLOLVpH�FRPPH�OHYLHU�SRXU�G
DXWUHV�SURMHWV�
HW�LQLWLDWLYHV�DJULFROHV�
��
�
$QQH[H�����/LVWH�GHV�SDUWLHV�SUHQDQWHV�FRQVXOWpHV�GDQV�OD�IRUPXODWLRQ�GX�SURMHW���9RLU�ILQ�GX�GRFXPHQW��
�
$QQH[H�����$SHUoX�GX�SODQ�GH�PLVH�HQ�°XYUH�GX�&/,3>�@�
��
6L�GHV�GpWDLOV�DGpTXDWV�VXU�OH�SURMHW�QH�VRQW�SDV�GLVSRQLEOHV�DX�VWDGH�GH�OD�QRWH�FRQFHSWXHOOH��OD�SUHPLqUH�PLVVLRQ�
GH�FRQFHSWLRQ�GRLW�LGHQWLILHU�OHV�EHVRLQV�HQ�&/3(��DLQVL�TXH�OHV�FRPSRVDQWHV�HW�DFWLYLWpV�GX�SURMHW�TXL�QpFHVVLWHQW�
XQ�&/,3�SDU� OHV� FRPPXQDXWpV� UXUDOHV��/D�PLVVLRQ�GRLW�HQVXLWH�pODERUHU� OH�SODQ� GH�PLVH�HQ�°XYUH�GX�&/,3�
LQGLTXDQW�OH�SURFHVVXV�HW�OH�FDOHQGULHU�GH�VROOLFLWDWLRQ�GX�&/,3�DXSUqV�GHV�FRPPXQDXWpV�FRQFHUQpHV�DYDQW�TXH�
OD�FRQFHSWLRQ�GX�SURMHW�QH�VRLW�WHUPLQpH��
��
8Q�DSHUoX�GX�SODQ�GX�&/3(�FRPSUHQGUDLW�OHV�pWDSHV�VXLYDQWHV�GX�SURFHVVXV�HW�XQ�FDOHQGULHU��
��
�� 5pDOLVHU�XQH�pYDOXDWLRQ�VRFLRFXOWXUHOOH�HW�IRQFLqUH�
)RXUQLU�GHV�LQIRUPDWLRQV�VXU�O
pYDOXDWLRQ�VRFLRFXOWXUHOOH��FH�TXL�D�pWp�IDLW�SHQGDQW�OD�FRQFHSWLRQ�HW�FH�TXL�GRLW�
rWUH�IDLW�SHQGDQW�OD�PLVH�HQ�°XYUH��)RXUQLU�GHV�LQIRUPDWLRQV�VXU�OH�PRPHQW�R��O
pYDOXDWLRQ�VRFLRFXOWXUHOOH�
VHUD�SUrWH�

��
�� ,GHQWLILHU�OHV�LQVWLWXWLRQV�GpFLVLRQQHOOHV�HW�OHV�UHSUpVHQWDQWV�
'pFULYH]� OHV� FRQVXOWDWLRQV� WHQXHV� SHQGDQW� OD� SKDVH� GH� FRQFHSWLRQ� GX� SURMHW� �\� FRPSULV� OH� QRP� GHV�
FRPPXQDXWpV�� OHV� FRQWDFWV� GHV� RUJDQLVDWLRQV�� HW� VHV� UpVXOWDWV��'pFULYH]� FRPPHQW� OHV� LQVWLWXWLRQV�
GpFLVLRQQHOOHV� VHURQW� LGHQWLILpHV�� OHV� UHSUpVHQWDWLRQV� IRUPDOLVpHV� DILQ� GH� FRQYHQLU� GX� SURFHVVXV� GH�
FRQVXOWDWLRQ�PHQDQW�DX�&/,3�GHV�FRPPXQDXWpV�FRQFHUQpHV��,QGLTXHU�TXDQG�FH�SURFHVVXV�VHUD�PHQp��

��
�� 0HQHU�XQH�FRQVXOWDWLRQ�PHQDQW�DX�&/,3�VXU�OH�SURMHW���FRPSRVDQW���DFWLYLWpV�VSpFLILTXHV�SURSRVp�
'pFULYH]� OHV� FRQVXOWDWLRQV� WHQXHV� SHQGDQW� OD� SKDVH� GH� FRQFHSWLRQ� GX� SURMHW� �\� FRPSULV� OH� QRP� GHV�
FRPPXQDXWpV�� OHV� FRQWDFWV�GHV�RUJDQLVDWLRQV��HW� VHV� UpVXOWDWV��'pFULYH]� OH�SURFHVVXV� GH� FRQVXOWDWLRQ� j�
PHQHU�SHQGDQW�OD�SKDVH�GH�PLVH�HQ�°XYUH�TXL�PqQHUD�DX�&/,3�SDU�OHV�FRPPXQDXWpV�FRQFHUQpHV��,QGLTXH]�
OHV� DVSHFWV� GX� SURMHW� SURSRVp� TXL� QpFHVVLWHQW� XQ�&/,3��,QGLTXH]� TXL�PqQHUD� OHV� FRQVXOWDWLRQV��,QGLTXH]�
TXDQG�FH�SURFHVVXV�VHUD�PHQp��'DQV�OH�FDGUH�GX�SURFHVVXV�GH�FRQVXOWDWLRQ��SUpFLVH]�VL� OD�FDUWRJUDSKLH�
SDUWLFLSDWLYH�VHUD�XWLOLVpH�FRPPH�LQVWUXPHQW�SRXU�OH�SURFHVVXV�GH�FRQVXOWDWLRQ�PHQDQW�DX�&/,3��

��
�� )RUPDOLVHU�O
DFFRUG�GH�FRQVHQWHPHQW�
3UpFLVH]�TXH�O
DFFRUG�GH�FRQVHQWHPHQW�VHUD�RIILFLDOLVp�VRXV�IRUPH�pFULWH�RX�VRXV�G
DXWUHV�IRUPHV�FRQYHQXHV�
SDU�OHV�FRPPXQDXWpV��,QGLTXH]�OD�GDWH�j�ODTXHOOH�O
DFFRUG�GH�FRQVHQWHPHQW�VHUD�RIILFLDOLVp��

��
�� eYDOXHU�OD�PLVH�HQ�°XYUH�GX�&/,3�
'pFULYH]�FRPPHQW�OD�PLVH�HQ�°XYUH�GX�&/,3�VHUD�pYDOXpH�ORUV�GHV�PLVVLRQV�GH�VXSHUYLVLRQ�FRQMRLQWH�

��
�� $FFRUG�GH�SUrW�
,QGLTXHU�OHV�DFWLRQV�DSSURSULpHV�TXH�O
HPSUXQWHXU�V
HQJDJH�j�HQWUHSUHQGUH�

��
�� 'LYXOJDWLRQ�GH�OD�GRFXPHQWDWLRQ�UHODWLYH�DX�SURFHVVXV�GX�&/3(�
,QGLTXH]�TXDQG�OD�GRFXPHQWDWLRQ�VHUD�GLYXOJXpH��

��
�� 'RFXPHQWHU�OH�SURFHVVXV�GX�&/3(�
'pFULYH]�FRPPHQW�OH�SURFHVVXV�GX�&/3(�VHUD�GRFXPHQWp�

��

��7DEOHDX���+7'1�21�)3,&��UHFKHUFKH�GX�)3,&�DX�VWDGH�GH�OD�PLVH�HQ�°XYUH�
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(IIHFWXHU� XQH�
pYDOXDWLRQ�
VRFLRFXOWXUHOOH� HW�
IRQFLqUH�

,GHQWLILHU� OHV�
LQVWLWXWLRQV�
GpFLVLRQQHOOHV� HW�
OHV�UHSUpVHQWDQWV�

0HQHU� XQH�
FRQVXOWDWLRQ� PHQDQW�
DX�&/,3� )RUPDOLVHU�

O
DFFRUG�GH�FRQVHQWHPHQW�

'H� OD� QRWH�
FRQFHSWXHOOH� j� OD�
SUHPLqUH� PLVVLRQ� GH�
FRQFHSWLRQ�

/RUV�GH� OD�SUHPLqUH�
PLVVLRQ� GH�
FRQFHSWLRQ�

'H� OD� SUHPLqUH�
PLVVLRQ� GH�
FRQFHSWLRQ� j�
O
pYDOXDWLRQ� $YDQW� 4$� �j�

DQQH[HU�DX�3'5��
��

,GHQWLILHU��
��/RLV� FRXWXPLqUHV��

UqJOHV�LQIRUPHOOHV�HW�
SUDWLTXHV�
G
RUJDQLVDWLRQ�VXU�OD�
SURSULpWp�
IRQFLqUH��������

��,QVWLWXWLRQV� HW�
V\VWqPHV� GH�
JRXYHUQDQFH��������

��7\SHV� GH� PR\HQV�
G
H[LVWHQFH��������

��0pFDQLVPHV� GH�
VRXWLHQ�PXWXHO�HW�GH�
VROLGDULWp��������

�� /HV�DFWHXUV� GH� OD�
FRPPXQDXWp�� OHV�
XWLOLVDWHXUV� GHV�
WHUUHV� HW� pYDOXHQW�
TXL� D� OH� GURLW� GH�
GRQQHU� RX� GH�
UHIXVHU� OH�
FRQVHQWHPHQW��������

��
eYDOXHU���
��&RQVpTXHQFHV� GX�

SURMHW� SURSRVp�
SRXYDQW�HQWUDvQHU�OH�
FKDQJHPHQW� GH�
VWDWXW� GHV� WHUUHV��
WHUULWRLUHV� HW�
UHVVRXUFHV��������

��0HQHU� GHV�
FRQVXOWDWLRQV�
SUpOLPLQDLUHV� DYHF�
OD� FRPPXQDXWp� HW�
H[SOLTXHU� OD� QDWXUH�
GX�SURMHW�SURSRVp���

��$FFRUGHU� GX� WHPSV�
DX[� FRPPXQDXWpV�
SRXU� GLVFXWHU� HW�
FKRLVLU� OHXUV�
UHSUpVHQWDQWV� SRXU�
OH� SURFHVVXV� GH�
FRQVXOWDWLRQ�
PHQDQW�DX�&/,3���

��&ODULILHU� OHV�
UHVSRQVDELOLWpV� GHV�
UHSUpVHQWDQWV���

��&RQYHQLU� GX�
SURFHVVXV� PHQDQW�
DX�&/3(���

��
��,GHQWLILHU� OHV�SDUWLHV�
VLJQDWDLUHV� GH�
O
DFFRUG� GH�
FRQVHQWHPHQW���

��3DUWDJHU�O
REMHFWLI�HW�OD�
SRUWpH�GX�SURMHW�DYHF�
OHV� UHSUpVHQWDQWV�
LGHQWLILpV� SDU� OHV�
FRPPXQDXWpV� HW�
LGHQWLILHU� OHV�
FRPSRVDQWHV� GX�
SURMHW� QpFHVVLWDQW� XQ�
&/,3���

�� /HV�LQIRUPHU� VXU� OHV�
DFWHXUV� ILQDQoDQW� HW�
PHWWDQW� HQ� °XYUH� OH�
SURMHW� HW� OHXUV�
UHVSRQVDELOLWpV�
UHVSHFWLYHV���

��)RXUQLU� GHV�
LQIRUPDWLRQV� FODLUHV�
HW� WUDQVSDUHQWHV� VXU�
OHV�DYDQWDJHV� HW� OHV�
ULVTXHV�GX�SURMHW���

��3DUWDJHU� OHV� UpVXOWDWV�
GH� O
pYDOXDWLRQ�
VRFLRFXOWXUHOOH��
IRQFLqUH� HW�
HQYLURQQHPHQWDOH���

��)RUPDOLVHU�O
DFFRUG�GH�
FRQVHQWHPHQW���

&RPSUHQGUH��
��$WWHQWHV�

UHVSHFWLYHV������� �
��'XUpH� GX� SURMHW� SURSRVpH��

UpVXOWDWV� DWWHQGXV� HW�
DFWLYLWpV��������

��3ODQ�HW�SURFpGXUHV�GH�VXLYL�HW�GH�
YpULILFDWLRQ�SDUWLFLSDWLIV��������

��,GHQWLILFDWLRQ� GHV� SURFpGXUHV� HW�
PpFDQLVPHV� GH�
UpFODPDWLRQ��������

��&RQGLWLRQV� GH� UHWUDLW� GX�
FRQVHQWHPHQW��������

��(QUHJLVWUHPHQW�GX�SURFHVVXV�SDU�
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Annex : Increasing the adaptation capacity and resilience of rural communities to climate 
change in the Central African Republic  

 

Gender Assessment and Gender Action Plan 

Introduction 

1. The Gender Assessment and Action Plan aims to provide an overview of gender issues in 
Central African Republic for informing the design of the project titled "Increasing the adaptation 
capacity and resilience of rural communities to climate change in the Central African Republic". 
The project is implemented through three components: (i) Climate resilient agricultural 
production and post-harvest measures combined with livelihood diversification; (ii) Climate 
Resilient Rural transportation and water Infrastructure; and (iii) Institutional capacity-building, 
policy engagement and knowledge management. 

2. The Gender Assessment also addresses gender inequalities and identifies opportunities that 
could be seized through the project activities to fill gender gaps in the financing of climate 
resilient agriculture.  The Gender Assessment is informed by a literature review from national 
and international sources. In addition to the Gender Assessment, a Gender Action Plan has 
been proposed to set the tone on how gender issues resulting from the assessment can be 
addressed through the implementation of project activities. 

Demography 

3. In 2020, CAR¶V�SRSXODWLRQ�ZDV�HVWLPDWHG�DW�4.8 million people1, compared to only 1 327 000 in 
1950. The proportion of children below the age of 15 in 2010 was 40.4%, 55.6% was between 
15 and 65 years of age, while 4% was 65 years or older2. 61% of women aged 20±24 years old 
who were married or in a union before age 18. The adolescent birth rate is 229 per 1,000 
women aged 15-19 as of 2009, up from 132.9 per 1,000 in 2003. As of February 2021, only 
8.6% of seats in parliament were held by women. In 2018, 20.9% of women aged 15-49 years 
reported that they had been subject to physical and/or sexual violence by a current or former 
intimate partner in the previous 12 months. Moreover, women of reproductive age (15-49 years) 
often face barriers with respect to their sexual and reproductive health and rights: in 2019, 
27.6% of women had their need for family planning satisfied with modern methods. 
 

4. As of december 2020, only 27.8% of indicators needed to monitor the SDGs from a gender 
perspective were available, with gaps in key areas, in particular: unpaid care and domestic 
work, key labour market indicators, such as the unemployment rate and gender pay gaps and 
information and communications technology skills. In addition, many areas ± such as gender 
DQG�SRYHUW\��SK\VLFDO�DQG�VH[XDO�KDUDVVPHQW��ZRPHQ¶V�DFFHVV�WR�DVVHWV��LQFOXGLQJ�ODQG���DQG�
gender and the environment ± lack comparable methodologies for regular monitoring. Closing 
these gender data gaps is essential for achieving gender-related SDG commitments in the 
Central African Republic.3 
 

5. Gender Inequality Index (GII), is calculated to reflect gender-based inequalities in three 
dimensions related to reproductive health (measured by maternal mortality and adolescent birth 
rates), empowerment (measured by the share of parliamentary seats held by women and 
attainment in secondary and higher education by each gender) and economic activity 
(measured by the labour market participation rate for women and men).  
 

6. 4Central African Republic was ranked 188 out of 189 countries in 2019, with a GII value of 
0.680. The maternal mortality rate is 829 per 100,000 live births in 2017. The adolescent birth 
rate (births per 1,000 women ages 15-19) is 129.1 between 2015-2020 while share of seats in 
parliament held by women is 8.6% in 2019. The population with at least some secondary 

 
1 https://databank.worldbank.org/reports.aspx?source=2&series=SP.POP.TOTL&country=CAF 
2 https://en.wikipedia.org/wiki/Demographics_of_the_Central_African_Republic 
3 https://data.unwomen.org/country/central-african-republic 
4 http://hdr.undp.org/en/countries/profiles/CAR 

http://hdr.undp.org/indicators/36806
http://hdr.undp.org/indicators/36806
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education above 25years old from the periods of 2015-2019 for male is 31.3% and 13.4% for 
female. The percentage of labour force participation rate for female and male above 15 years 
old is 64.4% and 79.8% respectively.  
 

7. As for the Social Institutions and Gender Index (SIGI), CAR is categorized in the 2019 SIGI 
report of the OECD as High with a SIGI value of 43%��7KLV�2(&'�'HYHORSPHQW�&HQWUH¶V�Index 
is a cross-country measure of discrimination against women in social institutions (formal and 
informal laws, social norms, and practices) across 180 countries. It is worth mentioning that 
Cameroon is among a list of 495 Sub-Saharan African countries with a high level of gender 
discrimination based on the SIGI.  The Error! Reference source not found. below 
summarizes the above-mentioned rates.  
 

Table 1: Index on Gender and Human Development 
Index Value/ ranking Key dimensions of gender 

inequalities 
Human 
Development 
Index (HDI) 

0.397 in 2019 
188th out of 189 countries   
 

 

Gender 
Development 
Index (GDI) 

0.801 in 2019 
188th out of 189 countries 

9 health 
9 education 
9 command over economic 

resources  
 

Gender Inequality 
Index (GII) 

0.566 in 2019 
188th out of 189 countries 

9 reproductive health 
9 empowerment  
9 economic activity 
 

Social Institutions 
and Gender Index 
(SIGI) 

43% 9 discrimination in the 
family 

9 restricted physical 
integrity 

9 restricted access to 
productive  

9 financial resources and 
restricted civil liberties 

 

8. Gender Inequalities: In rural areas, despite permanent access to natural resources 
(exploitation, processing, self-consumption and marketing), women are excluded from the right 
of ownership and decision making over land, which belongs to men. They mainly work in seed 
production, tree nurseries and planting activities, while men tend to be involved in heavy work 
(sawmilling, logging, tree loading) and to be employed by forest companies. Hunting is an 
activity exclusively for men, but the marketing of the game belongs to women. The collection 
and marketing of Non-Timber Forest Products (NTFP) is done by women and children who are 
major players in the retail trade while men dominate the wholesale market for greater profit.  

Sector Gender Issues 
 

9. Although CAR does not yet have a National Gender Policy, the political crisis has created 
various gender situations across regions, ethnic groups or religions. There is a persistent value 
of gender division of labour in which men take the productive and public roles and women take 
UHSURGXFWLYH�DQG�GRPHVWLF�UROHV��7UDGLWLRQDOO\��ZRPHQ¶V�OLIH�LV�PDLQO\�LQ�WKH�GRPHVWLF�VSKHUH�
and they are not present much in the public sphere. According to the UN  2021 report on of the 
national study on gender-based violence political violence and violence against women during 
elections6, this violence and insecurity have contributed to breaking down the family bond (20% 

 
5 https://www.genderindex.org/wp-content/uploads/files/datasheets/2019/CF.pdf 
6 UN Provisional Report on Gender Based Violence, 2021  
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of households in the CAR host one or more separated minors with their family or 
unaccompanied) and to reducing the protection of children and young people. Separated 
families, closed schools and forced labour are so many obstacles to the development of the 
youngest. Moreover, they contribute to anchoring a culture of violence in society, which in turn 
impacts social gender relations by placing them in dynamics of conflict and opposition, which 
in turn creates a tendency to increase violence against women, an upward restriction of their 
rights and freedoms, as well as a consequent erosion of the vision of gender equality and the 
democratic project.  
 

10. In 2021, the political and security environment remained very volatile. Indeed, the results of the 
implementation of the political dialogue remained mixed 2 years after the signing of the political 
agreement for peace and reconciliation (APPR), because the reports converged to note that its 
implementation is stumbling over the violations of its provisions by the main signatories. By way 
of illustration, between January and July 2021, 2,100 violations of the Political Agreement for 
Peace and Reconciliation (APPR) were recorded (successive reports by the Secretary General 
of the United Nations), i.e. 25% more than in 2020 at the same time. This situation was 
accentuated throughout the first half of 2021, thanks to the denunciation of the APPR by certain 
stakeholders, who formed themselves into a rebel group under the banner of the CPC. 

 
11. The national economy accumulates the factors of extreme fragility, including a strong 

dependence on imports and external financing, an extremely low purchasing power (The 
median cost of the Minimum Basket of Survival Items - PMAS - increased by 10% between 
January and June 2021), a structurally weak tax system and the negative influence of insecurity 
on production and prices, as well as on investment and infrastructure projects. The country is 
in the bottom three of the lowest HDIs in the world. 1/10 of children do not survive beyond the 
first 5 years of their life. The evolution of the GDP over the last decades makes this country one 
of the poorest in Africa. What seems paradoxical in view of the many riches abounding in the 
Central African subsoil.  
 

12. The poverty rate increased from 70.5% in 2019 to 72.2% in 2020 due to the loss of purchasing 
power of the population, as per capita income fell by 1.3 % in 2020. The HDI which was 0.353 
in 2016, well below the regional average of sub-Saharan African countries which is 0.475. The 
agricultural sector alone employs 70% of the active Central African population and produces 
more than 75% of the country's food production. The agriculture and livestock sectors employ 
63% of poor households. Over 60% of household heads are farmers. 80% of the production in 
the food crop sectors is carried out by rural women and represents more than 65% of 
agricultural production. 

 
13. :RPHQ¶V� ODERXU� IRUFH� SDUWLFLSation rate is high and they contribute to household income. 

+RZHYHU��ZRPHQ¶V�ZRUN�WHQGV�WR�EH�XQGHUYDOXHG�DV�LW�LV�SHUFHLYHG�DV�VXSSOHPHQWLQJ�LQFRPH�
RI�WKH�KXVEDQG��UHJDUGOHVV�RI�DFWXDO�FRQWHQW�RI�WKH�WDVN�RU�LQFRPH��:RPHQ¶V�SDUWLFLSDWLRQ�LQ�
community foreVWV�LV�QRW�DV�LPSRUWDQW�DV�PHQ¶V��:RPHQ�DUH�XVXDOO\�SRRUO\�UHSUHVHQWHG�LQ�OHJDO�
entities and in the management bodies, in which they rarely have positions of responsibility. 
Women are not often involved in the management of resources and income, in community 
micro-projects or other lucrative activities related to community forests. The marketing of 
firewood and rattan is generally an activity mainly carried out by women and children, even if 
men are involved to a lesser extent.  
 

14. Women's participation in biRGLYHUVLW\�FRQVHUYDWLRQ�LV�OHVV�LPSRUWDQW�WKDQ�PHQ¶V��7KLV�LV�UHIOHFWHG�
in their low involvement in (i) the elaboration of development plans and community-based 
wildlife management plans and their implementation; (ii) the preparation of protected areas and 
conservation sites management plans and in their implementation; and (iii) in development 
initiatives such as tourism, ecotourism, etc. Income from food crops and forest products 
collected by women is used for the daily management of the household. In the project area, the 
economic situation of women is not very different from one region to another, apart from the 
influence of religion on practices in different places (women's confinement, early marriage of 
girls, etc.).  
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Key challenges and Barriers for women's access to financing for Agriculture  
15. Women and men farmers have very different levels of access to male family labour. 

A large part of the gender gap can be attributed to differential access to male family labour in 
CAR. Equalizing the access to male family labour would reduce the estimated gender gap . 
This could potentially be linked to a number of other factors including the segregation of tasks, 
UXUDO�ZRPHQ¶V�OLPLWHd voice and agency, their lack of access to finance to hire male labour and 
invest in machinery, and limited time-saving infrastructure. One key reason that women farm 
managers have less access to male family labour is that, a significant number of them are 
widowed, separated, or divorced. Women farmers are less likely to grow cash or export crops 
that men sell to the market for higher incomes 
 

16. Women are disadvantaged in accessing agricultural machinery and production 
technologies. In CAR ZRPHQ¶V� DFFHVV� WR� agricultural implements and machinery is 
significantly lower than that of men. Differences in the use of implements and machinery explain 
the gender gap  
x Property rights and control over assets:  because of cultural beliefs, women have 

limited access to land and agricultural inputs, houses and other assets on their names to 
be able to provide guarantees to access to loans and develop viable business. This 
remains one of the biggest challenge and prevent financial institutions to provide loans  

x Lack or no awareness of financing opportunities: Rural women generally lack 
knowledge on the financial options available to them with the financial institutions and men 
control the resources. This is mainly due to lack of financial education, social and cultural 
norms. 

x Cultural beliefs, norms and households setup: Cultural beliefs and social norms, 
govern the daily life in the rural areas. Women are expected to perform certain type of work 
and respect the society rules which affect their engagement in economic activities and to 
close the gender gap. They are mainly confined to unpaid care work and not in activities, 
which can liberate them economically such as cash crops. 

x Lack of capacity of women:  Because of low education and high natality most of rural 
farmers to not have access to proper education compared to men. They also lack of access 
to knowledge and information to develop project for the banks and IMFs. 

x Biased perception of the financial sector: Banks and MFIs consider small-scale 
agriculture as risky, and women are not attractive to banking. In situations they can access, 
interest are high and put them into a debt circle.  

x Given the above, women are more vulnerable than men to climate change. 

 

17. To close the gender gap in agriculture and modernize this sector in CAR, a set of measures 
need to be taken during the implementation of the project and below are the proposed 
activities: 
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Gender Action Plan  
2EMHFWLYH��7KH�RYHUDOO�JRDO�RI�WKH�SURMHFW�LV�WR�UHGXFH�WKH�GLUHFW�HIIHFWV�RI�FOLPDWH�FKDQJH�RQ��������GLUHFW�DQG���������

LQGLUHFW�EHQHILFLDULHV��RI�ZKLFK�����ZLOO�EH�ZRPHQ�DQG�����\RXWK�LQ�UXUDO�FRPPXQLWLHV� 

Outcome: Adaptation strategy of smallholder farmers improved because of diversified livelihood strategy.  
Means of Verification: Percentage of women population with sustained climate resilient alternative livelihoods and 
Nutrition and food security ensured during the dry season 
Activity Indicator and target Timeline  Responsibility Cost (USD) Included 

in the budget of the 
Project  

Output 1.1: Best available technologies and integrated resilient crop varieties are implemented to enhance the 
resilience of crop production and post-harvest practices 
Rice value chain x At least 30% of 

women (including 
female- headed 
households), are 
targeted and 
supported to 
engage in 
commercial 
production of rice. 

x At least 30% of 
women supported 
with climate-
proofed 
processing units 

x At least 30% of 
women trained on 
SRI  

Y1-Y5 PMU 1,324,770 

Cassava value chain x At least 30% of 
women (including 
female- headed 
households), are 
targeted and 
supported to 
engage in 
commercial 
production of 
cassava 

x 30%  of women 
supported with 
climate-proofed 
processing units 

x 30%  of women 
trained to 
sustainably 
produce cassava 

Y1-Y5 PMU 

Output 1.2: Income-generating activities focusing on climate resilient fish farming along the river basin (including 
conservation, processing units, and marketing) are promoted as livelihood diversification measures. 
Aquaculture value chain x At least 30% of 

women (including 
female- headed 
households), are 
targeted in Tilapia 
and Milkfish 
production 

x 30%  of women 
supported with 
low emission 
modern ovens 

Y1- Y5 PMU 28,560 
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x 30%  of women 
trained in 
sustainable 
aquaculture 

Output 2.2. Climate resilient water supply and sanitation infrastructure 
Climate-proofed construction 
and rehabilitation of drinking 
water supply and sanitation to 
withstand the consequences 
of extreme dry and wet events 
that could disrupt the quantity 
and quality of water available 
to the population and its 
economic activities 

x At least 30% of 
women (including 
female- headed 
households), 
have access  
Climate-proofed 
construction and 
rehabilitation of 
drinking water 
supply and 
sanitation to 
withstand the 
consequences of  
CC  

Y1- Y5 PMU 818,784 

Capacity building for potable 
water management will 
complement the construction 
and rehabilitation 

x At least 30% of 
women (including 
female- headed 
households), 
have seen their 
capacity built  

Y1- Y5 PMU 

Component 3: Institutional Capacity Development and Policy Engagement. 
Project Management Unit (PMU) established in the project 
 Hire the Gender Specialist  Contract signed  Y1-Y5 M&E team 50,000 
Monitoring and Evaluation (M&E) system established and operational 
Collection of gender 
disaggregated data for 
reporting on project 
performance indicators 
 
Hire specialists to conduct 
surveys and carry out data 
aggregation methodologies 
to obtain gender 
disaggregated data 

Number of reports 
displaying gender 
disaggregated data 
 
7 reports 

Y1-Y5 PMU/Consultants 90, 000 

TOTAL  2,312,114 
 

 
 


