
4XH�FRQWLHQW�FHWWH�QRWLFH��
����4XȆHVW�FH�TXH�&ORSLGRJUHO�,PSDFW�HW�GDQV�TXHO�FDV�HVW�LO�XWLOLV«
����4XHOOHV�VRQW�OHV�LQIRUPDWLRQV�¢�FRQQD°WUH�DYDQW�GH�SUHQGUH�&ORSLGRJUHO�,PSDFW
�� &RPPHQW�SUHQGUH�&ORSLGRJUHO�,PSDFW
�� 4XHOV�VRQW�OHV�HIIHWV�LQG«VLUDEOHV�«YHQWXHOV
�� &RPPHQW�FRQVHUYHU�&ORSLGRJUHO�,PSDFW
����&RQWHQX�GH�OȆHPEDOODJH�HW�DXWUHV�LQIRUPDWLRQV
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&ORSLGRJUHO� ,PSDFW� FRQWLHQW� GX� FORSLGRJUHO� HW� DSSDUWLHQW� ¢� XQH� FODVVH� GH�
P«GLFDPHQWV�DSSHO«V� DQWLDJU«JDQWV�SODTXHWWDLUHV�� /HV�SODTXHWWHV�VRQW� GH� WUªV�
SHWLWV�«O«PHQWV�FLUFXODQW�GDQV�OH�VDQJ�HW�TXL�VȆDJUªJHQW�ORUV�GH�OD�FRDJXODWLRQ�GX�
VDQJ��(Q�HPS¬FKDQW�FHWWH�DJU«JDWLRQ��OHV�DQWLDJU«JDQWV�SODTXHWWDLUHV�U«GXLVHQW�OH�
ULVTXH�GH�IRUPDWLRQ�GH�FDLOORWV�VDQJXLQV��SK«QRPªQH�DSSHO«�WKURPERVH��
&ORSLGRJUHO� ,PSDFW�HVW� XWLOLV«� FKH]� OȆDGXOWH�SRXU�«YLWHU� OD� IRUPDWLRQ�GH�FDLOORWV�
VDQJXLQV� �WKURPEXV�� GDQV� OHV� YDLVVHDX[� VDQJXLQV� �DUWªUHV�� GHYHQXV� ULJLGHV��
&HWWH�PDODGLH�«JDOHPHQW�DSSHO«H�DWK«URWKURPERVH�SHXW�FRQGXLUH�¢�OD�VXUYHQXH�
GȆ«Y«QHPHQWV�DWK«URWKURPERWLTXHV��WHOV�TXH�OȆDFFLGHQW�YDVFXODLUH�F«U«EUDO��OD�FULVH�
FDUGLDTXH��RX�OH�G«FªV��
2Q� YRXV� D� SUHVFULW� &ORSLGRJUHO� ,PSDFW�SRXU�HPS¬FKHU� OD� IRUPDWLRQ�GH� FDLOORWV�
VDQJXLQV�HW�U«GXLUH�OH�ULVTXH�GH�VXUYHQXH�GH�WHOV�«Y«QHPHQWV�JUDYHV�FDU��
Ȏ�9RXV� DYH]� GHV� DUWªUHV� TXL� VH� VRQW� ULJLGLIL«HV� �DXVVL� FRQQX� VRXV� OH� QRP�
GȆDWK«URVFO«URVH���HW

Ȏ�9RXV�DYH]�G«M¢�HX�XQH�FULVH�FDUGLDTXH��XQ�DFFLGHQW�YDVFXODLUH�F«U«EUDO�RX�YRXV�
DYH]�XQH�DUW«ULRSDWKLH�GHV�PHPEUHV�LQI«ULHXUV��RX

Ȏ�9RXV� DYH]� HX� XQH� GRXOHXU� WKRUDFLTXH� JUDYH� FRQQXH� VRXV� OH� QRP� �GȆDQJRU�
LQVWDEOH��RX��GȆLQIDUFWXV�GX�P\RFDUGH���FULVH�FDUGLDTXH���3RXU�FHOD��YRXV�DYH]�
SX� E«Q«ILFLHU� GȆXQH�SRVH� GH� VWHQW� GDQV� OȆDUWªUH� ERXFK«H� RX� U«WU«FLH� DILQ� GH�
U«WDEOLU�XQH�FLUFXODWLRQ�VDQJXLQH�HIILFDFH��9RWUH�P«GHFLQ�SHXW�«JDOHPHQW�YRXV�
SUHVFULUH� GH� OȆDFLGH� DF«W\OVDOLF\OLTXH� �VXEVWDQFH� SU«VHQWH� GDQV� GH� QRPEUHX[�
P«GLFDPHQWV�XWLOLV«V�SRXU� VRXODJHU�OD�GRXOHXU�HW� IDLUH�EDLVVHU� OD�ILªYUH��PDLV�
DXVVL�SRXU�SU«YHQLU�OD�IRUPDWLRQ�GH�FDLOORWV�VDQJXLQV��

Ȏ�9RXV�DYH]�SU«VHQW«�GHV�V\PSW¶PHV�GȆDFFLGHQW�YDVFXODLUH�F«U«EUDO��$9&��D\DQW�
GLVSDUX� DSUªV� XQH� FRXUWH� S«ULRGH� �«JDOHPHQW� DSSHO«� m� DFFLGHQW� LVFK«PLTXH�
WUDQVLWRLUH� RX� $,7� }�� RX� GȆDFFLGHQW� YDVFXODLUH� F«U«EUDO� �$9&�� LVFK«PLTXH�
GȆLQWHQVLW«� O«JªUH�� 9RWUH� P«GHFLQ� SHXW� «JDOHPHQW� YRXV� SUHVFULUH� GH� OȆDFLGH�
DF«W\OVDOLF\OLTXH�GªV�OHV����SUHPLªUHV�KHXUHV�VXLYDQW�OȆ«YªQHPHQW�

Ȏ�9RXV� DYH]� XQH� IU«TXHQFH� FDUGLDTXH� LUU«JXOLªUH�� PDODGLH� DSSHO«H� ILEULOODWLRQ�
DXULFXODLUH�� HW� YRXV� QH� SRXYH]� SDV� ¬WUH� WUDLW«� SDU� OHV� P«GLFDPHQWV� DSSHO«V�
m� DQWLFRDJXODQWV� RUDX[� DQWLYLWDPLQHV� .�� TXL� HPS¬FKHQW� OD� IRUPDWLRQ� GH�
QRXYHDX[�FDLOORWV�VDQJXLQV�HW�OD�FURLVVDQFH�GH�FDLOORWV�VDQJXLQV�G«M¢�SU«VHQWV��
/HV� DQWLYLWDPLQHV� .� VRQW� SOXV� HIILFDFHV� TXH� OȆDFLGH� DF«W\OVDOLF\OLTXH� RX� TXH�
OȆDVVRFLDWLRQ� GH� &ORSLGRJUHO� ,PSDFW� HW� GȆDFLGH� DF«W\OVDOLF\OLTXH� SRXU� FHWWH�
PDODGLH�� 9RWUH� P«GHFLQ� YRXV� D� SUHVFULW� &ORSLGRJUHO� ,PSDFW� HW� GH� OȆDFLGH�
DF«W\OVDOLF\OLTXH�VL�YRXV�QH�SRXYH]�SDV�¬WUH�WUDLW«�SDU�GHV�DQWLFRDJXODQWV�RUDX[�
HW�VL�YRXV�QH�SU«VHQWH]�SDV�GH�ULVTXH�PDMHXU�GH�VDLJQHPHQW�
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&RQWUH�LQGLFDWLRQV
1H�SUHQH]�MDPDLV�&ORSLGRJUHO�,PSDFW
Ȏ�6L� YRXV� ¬WHV� DOOHUJLTXH� �K\SHUVHQVLEOH�� DX� FORSLGRJUHO� RX� ¢� OȆXQ� GHV� DXWUHV�
FRPSRVDQWV�FRQWHQXV�GDQV�FH�P«GLFDPHQW�PHQWLRQQ«V�GDQV�OD�UXEULTXH���

Ȏ�6L�YRXV�DYH]�XQH�PDODGLH�DFWXHOOHPHQW�UHVSRQVDEOH�GȆXQ�VDLJQHPHQW�WHO�TXȆXQ�
XOFªUH�GH�OȆHVWRPDF�RX�XQ�VDLJQHPHQW�GDQV�OH�FHUYHDX�

Ȏ�6L�YRXV�VRXIIUH]�GȆLQVXIILVDQFH�K«SDWLTXH�V«YªUH�
6L� YRXV� SHQVH]� ¬WUH� GDQV� OȆXQ� GH� FHV� FDV� RX� HQ� FDV� GH� GRXWH�� FRQVXOWH]� YRWUH�
P«GHFLQ�DYDQW�GH�SUHQGUH�&ORSLGRJUHO�,PSDFW�

$YHUWLVVHPHQWV�HW�SU«FDXWLRQV
6L�OȆXQH�GHV�VLWXDWLRQV�PHQWLRQQ«HV�FL�GHVVRXV�VȆDSSOLTXH�¢�YRWUH�FDV��YRXV�GHYH]�
HQ�DYHUWLU�YRWUH�P«GHFLQ�DYDQW�GH�SUHQGUH�&ORSLGRJUHO�,PSDFW��
Ȏ�6L�YRXV�DYH]�XQ�ULVTXH�K«PRUUDJLTXH�WHO�TXH��
�� XQH�PDODGLH� TXL�SHXW�SURYRTXHU� XQ� VDLJQHPHQW� LQWHUQH� �FRPPH�XQ�XOFªUH�
GH�OȆHVWRPDF��

�� GHV�WURXEOHV�GH�OD�FRDJXODWLRQ�IDYRULVDQW�GHV�K«PRUUDJLHV�LQWHUQHV��VDLJQHPHQW�
DX�VHLQ�GȆXQ�WLVVX��GȆXQ�RUJDQH�RX�GȆXQH�DUWLFXODWLRQ��

�� XQH�EOHVVXUH�JUDYH�U«FHQWH�
�� XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�U«FHQWH��\�FRPSULV�GHQWDLUH��
�� XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH��\�FRPSULV�GHQWDLUH��SU«YXH�GDQV�OHV�� MRXUV�¢�YHQLU�

Ȏ�6L�YRXV�DYH]�HX�XQ�FDLOORW�GDQV�XQH�DUWªUH�GH�YRWUH�FHUYHDX��DFFLGHQW�YDVFXODLUH�
F«U«EUDO�LVFK«PLTXH��VXUYHQX�GDQV�OHV�VHSW�GHUQLHUV�MRXUV�

Ȏ�6L�YRXV�SU«VHQWH]�XQH�PDODGLH�GX�IRLH�RX�GHV�UHLQV�
Ȏ�6L� YRXV� DYH]� GHV� DQW«F«GHQWV� GȆDOOHUJLH� RX� GH� U«DFWLRQV� DOOHUJLTXHV� ¢� WRXW�
P«GLFDPHQW�XWLOLV«�SRXU�WUDLWHU�YRWUH�PDODGLH�

Ȏ�6L�YRXV�DYH]�GHV�DQW«F«GHQWV�P«GLFDX[�GȆK«PRUUDJLH�F«U«EUDOH�GȆRULJLQH�QRQ�
WUDXPDWLTXH�

3HQGDQW�OD�SULVH�GH�&ORSLGRJUHO�,PSDFW��
Ȏ�9RXV�GHYH]�DYHUWLU�YRWUH�P«GHFLQ�VL�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�HVW�SURJUDPP«H�
�\�FRPSULV�GHQWDLUH��

Ȏ�9RXV�GHYH]�DXVVL�DYHUWLU�YRWUH�P«GHFLQ�LPP«GLDWHPHQW�VL�YRXV�SU«VHQWH]�XQH�
PDODGLH� �DSSHO«H� SXUSXUD� WKURPERS«QLTXH� WKURPERWLTXH� RX� 377�� LQFOXDQW��
ILªYUH� HW� EOHXV� VRXV� OD� SHDX�� SRXYDQW� DSSDUD°WUH� FRPPH� GHV� SHWLWHV� W¬WHV�
GȆ«SLQJOHV� URXJHV�� DFFRPSDJQ«� RX� QRQ� GH� IDWLJXH� H[WU¬PH� LQH[SOLTX«H��
FRQIXVLRQ�� MDXQLVVHPHQW� GH� OD� SHDX�RX� GHV� \HX[� �MDXQLVVH�� �YRLU� UXEULTXH� ���
SDUDJUDSKH��(IIHWV�LQG«VLUDEOHV�«YHQWXHOV���

Ȏ�6L� YRXV� YRXV� FRXSH]� RX� VL� YRXV� YRXV� EOHVVH]�� OȆDUU¬W� GX� VDLJQHPHQW� SHXW�
GHPDQGHU�SOXV�GH�WHPSV�TXH�GȆKDELWXGH��&HFL�HVW�OL«�DX�PRGH�GȆDFWLRQ�GH�YRWUH�
P«GLFDPHQW� TXL� HPS¬FKH� OD� IRUPDWLRQ� GH� FDLOORWV� VDQJXLQV�� 'DQV� OH� FDV� GH�
FRXSXUHV�RX�EOHVVXUHV�VXSHUILFLHOOHV��SDU�H[HPSOH�DX�FRXUV�GX�UDVDJH���YRXV�QH�
GHYULH]�J«Q«UDOHPHQW�ULHQ�FRQVWDWHU�GȆDQRUPDO��&HSHQGDQW��VL�FH�VDLJQHPHQW�
YRXV� SU«RFFXSH�� YRXV� GHYH]� HQ� DYHUWLU� LPP«GLDWHPHQW� YRWUH� P«GHFLQ� �YRLU�
UXEULTXH����SDUDJUDSKH��(IIHWV�LQG«VLUDEOHV�«YHQWXHOV���

Ȏ�9RWUH�P«GHFLQ�SRXUUD�YRXV�GHPDQGHU�GH�SUDWLTXHU�GHV�H[DPHQV�VDQJXLQV�
(QIDQWV�HW�DGROHVFHQWV
&H�P«GLFDPHQW�QH�GRLW�SDV�¬WUH�XWLOLV«�FKH]� OHV�HQIDQWV�HQ� UDLVRQ�GH� OȆDEVHQFH�
GȆHIILFDFLW«�
$XWUHV�P«GLFDPHQWV�HW�&ORSLGRJUHO�,PSDFW
,QIRUPH]�YRWUH�P«GHFLQ�RX�YRWUH�SKDUPDFLHQ�VL�YRXV�SUHQH]��DYH]�U«FHPPHQW�SULV�
RX�SRXUULH]�SUHQGUH�WRXW�DXWUH�P«GLFDPHQW��P¬PH�VȆLO� VȆDJLW�GȆXQ�P«GLFDPHQW�
REWHQX�VDQV�RUGRQQDQFH�
&HUWDLQV�P«GLFDPHQWV�SHXYHQW�H[HUFHU�XQH�LQIOXHQFH�VXU�OȆXWLOLVDWLRQ�GH�&ORSLGRJUHO�
,PSDFW�RX�YLFH�YHUVD�
9RXV�GHYH]�LQIRUPHU�DYHF�SU«FLVLRQ�YRWUH�P«GHFLQ�VL�YRXV�SUHQH]��
Ȏ�GHV�P«GLFDPHQWV�TXL�SHXYHQW�DXJPHQWHU�YRWUH�ULVTXH�GH�VDLJQHPHQW�WHOV�TXH��
�� GHV�DQWLFRDJXODQWV�RUDX[��P«GLFDPHQWV�XWLOLV«V�SRXU�GLPLQXHU�OD�FRDJXODWLRQ�
GX�VDQJ��

�� XQ� DQWL�LQIODPPDWRLUH� QRQ� VW«UR±GLHQ� �P«GLFDPHQW� XWLOLV«� KDELWXHOOHPHQW�
SRXU�WUDLWHU�OD�GRXOHXU�HW�RX�OHV�PDODGLHV�LQIODPPDWRLUHV�GHV�PXVFOHV�RX�GHV�
DUWLFXODWLRQV��

�� GH� OȆK«SDULQH�RX� WRXW�DXWUH�P«GLFDPHQW� LQMHFWDEOH� XWLOLV«� SRXU� GLPLQXHU� OD�
FRDJXODWLRQ�GX�VDQJ�

�� GH�OD�WLFORSLGLQH��RX�GȆDXWUHV�DQWLDJU«JDQWV�SODTXHWWDLUHV�
�� XQ� LQKLELWHXU� V«OHFWLI�GH� OD�UHFDSWXUH�GH� OD�V«URWRQLQH��LQFOXDQW�QRWDPPHQW�
OD� IOXR[«WLQH�RX�OD�IOXYR[DPLQH���P«GLFDPHQW�XWLOLV«�KDELWXHOOHPHQW�GDQV�OH�
WUDLWHPHQW�GH�OD�G«SUHVVLRQ�

�� GH�OD�ULIDPSLFLQH��XWLOLV«H�SRXU�WUDLWHU�OHV�LQIHFWLRQV�JUDYHV��
Ȏ�GH�OȆRP«SUD]ROH�RX�GH�OȆ«VRP«SUD]ROH�SRXU�GHV�PDX[�GȆHVWRPDF�
Ȏ�GX�IOXFRQD]ROH�RX�GX�YRULFRQD]ROH��TXL�VRQW�GHV�P«GLFDPHQWV�XWLOLV«V�GDQV�OH�
WUDLWHPHQW�GȆLQIHFWLRQV�IRQJLTXHV�

Ȏ�GH� OȆ«IDYLUHQ]��RX�GȆDXWUHV�WUDLWHPHQWV�DQWLU«WURYLUDX[��XWLOLV«V�SRXU� WUDLWHU� OHV�
LQIHFWLRQV�DX�9,+��

Ȏ�GH�OD�FDUEDPD]«SLQH�SRXU�OH�WUDLWHPHQW�GH�FHUWDLQHV�IRUPHV�GȆ«SLOHSVLHV�
Ȏ�GX�PRFORE«PLGH��SRXU�OH�WUDLWHPHQW�GH�OD�G«SUHVVLRQ�
Ȏ�GX�U«SDJOLQLGH��P«GLFDPHQW�XWLOLV«�SRXU�WUDLWHU�OH�GLDEªWH�
Ȏ�GX�SDFOLWD[HO��P«GLFDPHQW�XWLOLV«�SRXU�WUDLWHU�XQ�FDQFHU�
Ȏ�GHV�RSLR±GHV��VL� YRXV�¬WHV� WUDLW«V�SDU�GX�FORSLGRJUHO�� LQIRUPH]�YRWUH�P«GHFLQ�
DYDQW�TXȆXQ�RSLR±GH�QH�YRXV�VRLW�SUHVFULW��XWLOLV«�SRXU�WUDLWHU�OD�GRXOHXU�LQWHQVH��

Ȏ�GH�OD�URVXYDVWDWLQH��XWLOLV«H�SRXU�IDLUH�EDLVVHU�YRWUH�WDX[�GH�FKROHVW«URO��
6L�YRXV�DYH]�HX�XQH�GRXOHXU�WKRUDFLTXH�JUDYH��DQJRU�LQVWDEOH�RX�FULVH�FDUGLDTXH���
XQ�DFFLGHQW�LVFK«PLTXH�WUDQVLWRLUH��$,7��RX�XQ�DFFLGHQW�YDVFXODLUH�F«U«EUDO��$9&��
LVFK«PLTXH� GȆLQWHQVLW«� O«JªUH�� &ORSLGRJUHO� ,PSDFW� SHXW� YRXV� ¬WUH� SUHVFULW� HQ�
DVVRFLDWLRQ�DYHF�GH�OȆDFLGH�DF«W\OVDOLF\OLTXH��VXEVWDQFH�SU«VHQWH�GDQV�GH�QRPEUHX[�
P«GLFDPHQWV� XWLOLV«V� SRXU� VRXODJHU� OD� GRXOHXU� HW� IDLUH� EDLVVHU� OD� ILªYUH�� 8QH�
XWLOLVDWLRQ�RFFDVLRQQHOOH�GȆDFLGH�DF«W\OVDOLF\OLTXH��SDV�SOXV�GH������PJ�VXU�XQH�
S«ULRGH�GH����KHXUHV��QH�GHYUDLW�J«Q«UDOHPHQW�SDV�SRVHU�GH�SUREOªPHV��PDLV�
XQH�XWLOLVDWLRQ�SURORQJ«H�GDQV�GȆDXWUHV�FLUFRQVWDQFHV�GRLW�¬WUH�GLVFXW«H�DYHF�YRWUH�
P«GHFLQ�
&ORSLGRJUHO�,PSDFW�DYHF�GHV�DOLPHQWV�HW�ERLVVRQV
&ORSLGRJUHO�,PSDFW�SHXW�¬WUH�SULV�DYHF�RX�VDQV�DOLPHQW�
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9HXLOOH]�OLUH�DWWHQWLYHPHQW�FHWWH�QRWLFH�DYDQW�GH�SUHQGUH�FH�P«GLFDPHQW�
FDU�HOOH�FRQWLHQW�GHV�LQIRUPDWLRQV�LPSRUWDQWHV�SRXU�YRXV�
Ȏ�*DUGH]�FHWWH�QRWLFH��9RXV�SRXUULH]�DYRLU�EHVRLQ�GH�OD�UHOLUH�
Ȏ�6L�YRXV�DYH]�GȆDXWUHV�TXHVWLRQV��LQWHUURJH]�YRWUH�P«GHFLQ�RX�YRWUH�SKDUPDFLHQ�
Ȏ�&H�P«GLFDPHQW� YRXV� D� «W«� SHUVRQQHOOHPHQW� SUHVFULW��1H� OH� GRQQH]� SDV� ¢�
GȆDXWUHV�SHUVRQQHV�� ,O� SRXUUDLW� OHXU�¬WUH�QRFLI��P¬PH�VL� OHV�VLJQHV�GH� OHXU�
PDODGLH�VRQW�LGHQWLTXHV�DX[�Y¶WUHV�

Ȏ�6L�YRXV�UHVVHQWH]�XQ�TXHOFRQTXH�HIIHW�LQG«VLUDEOH��SDUOH]�HQ�¢�YRWUH�P«GHFLQ�
RX� YRWUH�SKDUPDFLHQ�� &HFL�VȆDSSOLTXH�DXVVL� ¢� WRXW�HIIHW� LQG«VLUDEOH�TXL�QH�
VHUDLW�SDV�PHQWLRQQ«�GDQV�FHWWH�QRWLFH��9RLU�UXEULTXH���

�



*URVVHVVH�HW�DOODLWHPHQW
,O�HVW�SU«I«UDEOH�GH�QH�SDV�SUHQGUH�FH�P«GLFDPHQW�SHQGDQW�OD�JURVVHVVH�
6L�YRXV�¬WHV�HQFHLQWH�RX�VL�YRXV�SHQVH]�TXH�YRXV�¬WHV�HQFHLQWH��YRXV�GHYH]�HQ�
DYHUWLU�YRWUH�P«GHFLQ�RX�YRWUH�SKDUPDFLHQ�DYDQW�GH�SUHQGUH�&ORSLGRJUHO�,PSDFW��
6L�YRXV�G«EXWH]�XQH�JURVVHVVH�SHQGDQW�XQ� WUDLWHPHQW� SDU�&ORSLGRJUHO� ,PSDFW��
FRQVXOWH]�LPP«GLDWHPHQW�YRWUH�P«GHFLQ�WUDLWDQW��,O�HVW�UHFRPPDQG«�GH�QH�SDV�
SUHQGUH�GH�FORSLGRJUHO�ORUVTXH�YRXV�¬WHV�HQFHLQWH�
9RXV�QH�GHYH]�SDV�DOODLWHU�SHQGDQW�OH�WUDLWHPHQW�SDU�FH�P«GLFDPHQW�
6L� YRXV� DOODLWH]� RX�SU«YR\H]� GȆDOODLWHU� SURFKDLQHPHQW�� SU«YHQH]� YRWUH�P«GHFLQ�
DYDQW�GH�SUHQGUH�FH�P«GLFDPHQW�
'HPDQGH]�FRQVHLO�¢�YRWUH�P«GHFLQ�RX�¢�YRWUH�SKDUPDFLHQ�DYDQW�GH�SUHQGUH�WRXW�
P«GLFDPHQW�
&RQGXLWH�GH�Y«KLFXOHV�HW�XWLOLVDWLRQ�GH�PDFKLQHV
&ORSLGRJUHO�,PSDFW�QH�GHYUDLW�SDV�PRGLILHU�YRWUH�DSWLWXGH�¢�FRQGXLUH�XQ�Y«KLFXOH�
RX�¢�XWLOLVHU�GHV�PDFKLQHV�
&ORSLGRJUHO�,PSDFW�FRQWLHQW�GX�ODFWRVH
(Q�FDV�GȆLQWRO«UDQFH�¢�FHUWDLQV�VXFUHV��SDU�H[� ODFWRVH���FRQVXOWH]�YRWUH�P«GHFLQ�
DYDQW�GH�SUHQGUH�FH�P«GLFDPHQW�
&ORSLGRJUHO�,PSDFW�FRQWLHQW�GH�OȆKXLOH�GH�ULFLQ�K\GURJ«Q«H
/ȆKXLOH�GH�ULFLQ�K\GURJ«Q«H�HVW�VXVFHSWLEOH�GȆHQWUD°QHU�GHV�PDX[�GȆHVWRPDF�RX�
XQH�GLDUUK«H�
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9HLOOH]�¢�WRXMRXUV�SUHQGUH�FH�P«GLFDPHQW�HQ�VXLYDQW�H[DFWHPHQW�OHV� LQGLFDWLRQV�GH�
YRWUH�P«GHFLQ�RX�SKDUPDFLHQ��9«ULILH]�DXSUªV�GH�YRWUH�P«GHFLQ�RX�SKDUPDFLHQ�
HQ�FDV�GH�GRXWH�
/D�GRVH�UHFRPPDQG«H��\�FRPSULV�FKH]�OHV�SDWLHQWV�DWWHLQWV�GȆXQH�PDODGLH�DSSHO«H�
ILEULOODWLRQ�DXULFXODLUH� �IU«TXHQFH�FDUGLDTXH� LUU«JXOLªUH���HVW�GȆXQ�FRPSULP«�GH�
&ORSLGRJUHO�,PSDFW�� PJ�SDU�MRXU��¢�SUHQGUH�SDU�YRLH�RUDOH�SHQGDQW�RX�HQ�GHKRUV�
GHV�UHSDV�HW�WRXV�OHV�MRXUV�DX�P¬PH�PRPHQW�GH�OD�MRXUQ«H�
6L�YRXV�DYH]�«W«�YLFWLPH�GȆXQH�GRXOHXU�WKRUDFLTXH�JUDYH��DQJRU�LQVWDEOH�RX�FULVH�
FDUGLDTXH���YRWUH�P«GHFLQ�SRXUUD�YRXV�SUHVFULUH�����PJ�RX�����PJ�GH�&ORSLGRJUHO�
,PSDFW����RX�� FRPSULP«V�GH�����PJ�RX���RX�� FRPSULP«V�GH����PJ�HQ�XQH�VHXOH�
IRLV��SRXU�G«EXWHU�OH�WUDLWHPHQW��3XLV��OD�GRVH�UHFRPPDQG«H�HVW�GȆXQ�FRPSULP«�
GH�&ORSLGRJUHO�,PSDFW����PJ�SDU�MRXU��FRPPH�G«FULW�FL�GHVVXV�
6L� YRXV� DYH]� SU«VHQW«� GHV� V\PSW¶PHV� GȆ$9&� D\DQW� GLVSDUX� DSUªV� XQH� FRXUWH�
S«ULRGH� GH� WHPSV� �«JDOHPHQW� DSSHO«� m� $,7� }�� RX� GȆXQ� $9&� LVFK«PLTXH�
GȆLQWHQVLW«�O«JªUH��YRWUH�P«GHFLQ�SHXW�YRXV�DGPLQLVWUHU�����PJ�GH�&ORSLGRJUHO�
,PSDFW� ���FRPSULP«�GH�� PJ�RX���FRPSULP«V�GH����PJ��XQH� IRLV�DX�G«EXW�
GX� WUDLWHPHQW�� 3XLV�� OD� GRVH� UHFRPPDQG«H� HVW� GȆXQ� FRPSULP«�GH� &ORSLGRJUHO�
,PSDFW����PJ�SDU� MRXU�� FRPPH�G«FULW� FL�GHVVXV��HQ�DVVRFLDWLRQ�DYHF�GH� OȆDFLGH�
DF«W\OVDOLF\OLTXH� SHQGDQW� �� VHPDLQHV�� (QVXLWH�� OH� P«GHFLQ� YRXV� SUHVFULUD� GX�
&ORSLGRJUHO�,PSDFW�VHXO�RX�GH�OȆDFLGH�DF«W\OVDOLF\OLTXH�VHXO�
9RXV�GHYH]�SUHQGUH�&ORSLGRJUHO�,PSDFW�DXVVL�ORQJWHPSV�TXH�YRWUH�P«GHFLQ�YRXV�
OH�SUHVFULW�
6L�YRXV�DYH]�SULV�SOXV�GH�&ORSLGRJUHO�,PSDFW�TXH�YRXV�QȆDXULH]�G½
&RQWDFWH]�YRWUH�P«GHFLQ�RX�OH�VHUYLFH�GȆXUJHQFHV�GH�OȆK¶SLWDO�OH�SOXV�SURFKH�HQ�
UDLVRQ�GX�ULVTXH�GH�VDLJQHPHQW�
6L�YRXV�RXEOLH]�GH�SUHQGUH�&ORSLGRJUHO�,PSDFW
6L� YRXV� RXEOLH]� GH� SUHQGUH� XQ� FRPSULP«� GH� &ORSLGRJUHO� ,PSDFW�� PDLV� VL�
YRXV� YRXV� HQ� DSHUFHYH]� GDQV� OHV� ��� KHXUHV� VXLYDQWHV�� SUHQH]� YRWUH� FRPSULP«�
LPP«GLDWHPHQW�HW�SUHQH]�OH�VXLYDQW�¢�OȆKHXUH�KDELWXHOOH�
6L�YRXV�YRXV�HQ�DSHUFHYH]�DX�GHO¢�GHV����KHXUHV�VXLYDQWHV��SUHQH]�VLPSOHPHQW�
OH� FRPSULP«� VXLYDQW� ¢� OȆKHXUH�KDELWXHOOH��1H� SUHQH]� SDV�GH� GRXEOH� GRVH� SRXU�
FRPSHQVHU�OH�FRPSULP«�TXH�YRXV�DYH]�RXEOL«�GH�SUHQGUH�
3RXU� OHV� ER°WHV� GH� ��� ���� �� HW� ��� FRPSULP«V�� YRXV� SRXYH]� Y«ULILHU� VXU� YRWUH�
SODTXHWWH�OH� MRXU�GH�YRWUH�GHUQLªUH�SULVH�GH�&ORSLGRJUHO�,PSDFW�HQ�UHJDUGDQW�OH�
FDOHQGULHU�LPSULP«�VXU�OHV�SODTXHWWHV�
6L�YRXV�DUU¬WH]�GH�SUHQGUH�&ORSLGRJUHO�,PSDFW
1ȆLQWHUURPSH]�SDV�OH�WUDLWHPHQW�VDQV�OȆDFFRUG�GH�YRWUH�P«GHFLQ��&RQWDFWH]�
YRWUH�P«GHFLQ�RX�YRWUH�SKDUPDFLHQ�DYDQW�GȆDUU¬WHU�YRWUH�WUDLWHPHQW�
6L�YRXV�DYH]�GȆDXWUHV�TXHVWLRQV�VXU�OȆXWLOLVDWLRQ�GH�FH�P«GLFDPHQW��GHPDQGH]�SOXV�
GȆLQIRUPDWLRQV�¢�YRWUH�P«GHFLQ�RX�¢�YRWUH�SKDUPDFLHQ�
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&RPPH� WRXV� OHV� P«GLFDPHQWV�� FH� P«GLFDPHQW� SHXW� SURYRTXHU� GHV� HIIHWV�
LQG«VLUDEOHV��PDLV�LOV�QH�VXUYLHQQHQW�SDV�V\VW«PDWLTXHPHQW�FKH]�WRXW�OH�PRQGH�
3UHQH]�FRQWDFW�LPP«GLDWHPHQW�DYHF�YRWUH�P«GHFLQ�HQ�FDV�GH�VXUYHQXH�GH���
Ȏ�ILªYUH��VLJQHV�GȆLQIHFWLRQ�RX�IDWLJXH�LPSRUWDQWH�TXL�SRXUUDLHQW�¬WUH�HQ�UDSSRUW�
DYHF�GH�UDUHV�GLPLQXWLRQV�GH�FHUWDLQHV�FHOOXOHV�VDQJXLQHV�

Ȏ�VLJQHV�GH�SUREOªPHV�K«SDWLTXHV�WHOV�TXH�MDXQLVVHPHQW�GH�OD�SHDX�HW�RX�GHV�\HX[�
�MDXQLVVH��� DVVRFL«�RX�QRQ�¢�GHV�VDLJQHPHQWV�DSSDUDLVVDQW�VRXV�OD�SHDX�VRXV�
IRUPH�GH�SHWLWHV�W¬WHV�GȆ«SLQJOHV�URXJHV�HW�RX�¢�XQH�FRQIXVLRQ��YRLU�UXEULTXH����
SDUDJUDSKH��$YHUWLVVHPHQWV�HW�SU«FDXWLRQV���

Ȏ�JRQIOHPHQW� GH� OD� ERXFKH� RX� DIIHFWLRQV� GH� OD� SHDX� WHOOHV� TXȆ«UXSWLRQV� RX�
G«PDQJHDLVRQ� FXWDQ«H�� G«FROOHPHQW� GH� OD� SHDX�� &HV� HIIHWV� SHXYHQW� ¬WUH� OHV�
VLJQHV�GȆXQH�U«DFWLRQ�DOOHUJLTXH�

/HV�HIIHWV� LQG«VLUDEOHV� OHV�SOXV� IU«TXHPPHQW�UDSSRUW«V�DYHF�&ORSLGRJUHO�
,PSDFW�VRQW�OHV�VDLJQHPHQWV�
&HV� VDLJQHPHQWV� SHXYHQW� VXUYHQLU� VRXV� IRUPH� GH� VDLJQHPHQW� JDVWULTXH� RX�
LQWHVWLQDO��HFFK\PRVH��K«PDWRPH��VDLJQHPHQW� LQKDELWXHO�RX� FRQWXVLRQ� VRXV� OD�
SHDX���VDLJQHPHQW�GH�QH]��VDQJ�GDQV�OHV�XULQHV��'DQV�GH�UDUHV�FDV��GHV�VDLJQHPHQWV�
RFXODLUHV��F«U«EUDX[��SXOPRQDLUHV�RX�DUWLFXODLUHV�RQW�«JDOHPHQW�«W«�UDSSRUW«V�
(Q�FDV�GH�VXUYHQXH�GȆXQ�VDLJQHPHQW�SURORQJ«�VRXV�&ORSLGRJUHO�,PSDFW
6L�YRXV�YRXV�FRXSH]�RX�VL�YRXV�YRXV�EOHVVH]��OȆDUU¬W�GX�VDLJQHPHQW�SHXW�GHPDQGHU�
SOXV�GH�WHPSV�TXH�GȆKDELWXGH��&HFL�HVW�OL«�DX�PRGH�GȆDFWLRQ�GH�YRWUH�P«GLFDPHQW�
TXL� HPS¬FKH� OD� IRUPDWLRQ� GH� FDLOORWV� VDQJXLQV�� 'DQV� OH� FDV� GH� FRXSXUHV� RX�
EOHVVXUHV� VXSHUILFLHOOHV� �SDU� H[HPSOH� DX� FRXUV� GX� UDVDJH��� YRXV� QH� GHYULH]�
J«Q«UDOHPHQW� ULHQ� FRQVWDWHU� GȆDQRUPDO�� &HSHQGDQW�� VL� FH� VDLJQHPHQW� YRXV�
SU«RFFXSH��YRXV�GHYH]�HQ�DYHUWLU� LPP«GLDWHPHQW�YRWUH�P«GHFLQ� �YRLU�UXEULTXH�
���SDUDJUDSKH��$YHUWLVVHPHQWV�HW�SU«FDXWLRQV���
/HV�DXWUHV�HIIHWV�LQG«VLUDEOHV�FRPSUHQQHQW��
(IIHWV�LQG«VLUDEOHV�IU«TXHQWV��SRXYDQW�DIIHFWHU�MXVTXȆ¢���SHUVRQQH�VXU������
'LDUUK«H��GRXOHXU�DEGRPLQDOH��GLJHVWLRQ�GLIILFLOH�RX�EU½OXUH�GȆHVWRPDF�
(IIHWV�LQG«VLUDEOHV�SHX�IU«TXHQWV��SRXYDQW�DIIHFWHU�MXVTXȆ¢���SHUVRQQH�VXU�������
&«SKDO«H��XOFªUH�GH�OȆHVWRPDF��YRPLVVHPHQW��QDXV«H��FRQVWLSDWLRQ��H[FªV�GH�JD]�
GDQV�OȆHVWRPDF�RX�OȆLQWHVWLQ��«UXSWLRQV��G«PDQJHDLVRQ�FXWDQ«H��«WRXUGLVVHPHQW��
VHQVDWLRQ�GH�IRXUPLOOHPHQW�HW�GȆHQJRXUGLVVHPHQW�
(IIHWV�LQG«VLUDEOHV�UDUHV��SRXYDQW�DIIHFWHU�MXVTXȆ¢���SHUVRQQH�VXU��������
9HUWLJH��DXJPHQWDWLRQ�GX�YROXPH�GHV�VHLQV�FKH]�OȆKRPPH�
(IIHWV�LQG«VLUDEOHV�WUªV�UDUHV��SRXYDQW�DIIHFWHU�MXVTXȆ¢���SHUVRQQH�VXU����������
-DXQLVVH��GRXOHXU�DEGRPLQDOH�V«YªUH�DYHF�RX�VDQV�GRXOHXU�GDQV�OH�GRV��� ILªYUH��
GLIILFXOW«V� UHVSLUDWRLUHV�� SDUIRLV� DVVRFL«HV� ¢� GH� OD� WRX[� �� U«DFWLRQV� DOOHUJLTXHV�
J«Q«UDOLV«HV� �SDU� H[HPSOH�� VHQVDWLRQ� GH� FKDOHXU� J«Q«UDOLV«H� DYHF� LQFRQIRUW�
VXUYHQDQW� GH� ID©RQ� VRXGDLQH� HW� SRXYDQW� FRQGXLUH� ¢� XQ� «YDQRXLVVHPHQW�� ��
JRQIOHPHQW� GH� OD� ERXFKH� �� G«FROOHPHQW� GH� OD� SHDX� �� DOOHUJLH� FXWDQ«H� ��
LQIODPPDWLRQ�GH�OD�PXTXHXVH�EXFFDOH��VWRPDWLWH����EDLVVH�GH�WHQVLRQ�� FRQIXVLRQ���
KDOOXFLQDWLRQV���GRXOHXUV�DUWLFXODLUHV���GRXOHXUV�PXVFXODLUHV���FKDQJHPHQWV�GDQV�
OH�JR½W�RX�SHUWH�GX�JR½W�GHV�DOLPHQWV�
(IIHWV�LQG«VLUDEOHV�GRQW�OD�IU«TXHQFH�QȆHVW�SDV�FRQQXH��OD�IU«TXHQFH�QH�SHXW�¬WUH�
HVWLP«H�¢�SDUWLU�GHV�GRQQ«HV�GLVSRQLEOHV���
5«DFWLRQV�GȆK\SHUVHQVLELOLW«�DYHF�GRXOHXU�WKRUDFLTXH�RX�DEGRPLQDOH��V\PSW¶PHV�
SHUVLVWDQWV�GȆK\SRJO\F«PLH��WDX[�IDLEOH�GH�VXFUH�GDQV�OH�VDQJ��
'H�SOXV��YRWUH�P«GHFLQ�LGHQWLILHUD�SHXW�¬WUH�GHV�PRGLILFDWLRQV�GDQV�YRV�H[DPHQV�
VDQJXLQV�RX�XULQDLUHV�
'«FODUDWLRQV�GHV�HIIHWV�VHFRQGDLUHV
6L�YRXV�UHVVHQWH]�XQ�TXHOFRQTXH�HIIHW�LQG«VLUDEOH��SDUOH]�HQ�¢�YRWUH�P«GHFLQ�RX�
YRWUH�SKDUPDFLHQ��&HFL�VȆDSSOLTXH�DXVVL�¢�WRXW�HIIHW�LQG«VLUDEOH�TXL�QH�VHUDLW�SDV�
PHQWLRQQ«�GDQV�FHWWH�QRWLFH��(Q�VLJQDODQW�OHV�HIIHWV�LQG«VLUDEOHV��YRXV�FRQWULEXH]�
¢�IRXUQLU�GDYDQWDJH�GȆLQIRUPDWLRQV�VXU�OD�V«FXULW«�GX�P«GLFDPHQW�
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7(1,5�&(�0(',&$0(17�+256�'(�/$�98(�(7�'(�/$�3257((�'(6�(1)$176�
1ȆXWLOLVH]�SDV�FH�P«GLFDPHQW�DSUªV�OD�GDWH�GH�S«UHPSWLRQ�LQGLTX«H�VXU�OD�ER°WH�
HW�OD�SODTXHWWH�WKHUPRIRUP«H��DSUªV�OD�PHQWLRQ�([S��/D�GDWH�GH�S«UHPSWLRQ�IDLW�
U«I«UHQFH�DX�GHUQLHU�MRXU�GH�FH�PRLV�
5«I«UH]�YRXV�DX[�SU«FDXWLRQV�SDUWLFXOLªUHV�GH�FRQVHUYDWLRQ�ILJXUDQW�VXU�OD�ER°WH�
&RQVHUYH]�FH�P«GLFDPHQW�¢�XQH�WHPS«UDWXUH�QH�G«SDVVDQW�SDV���r&�
1ȆXWLOLVH]�SDV�FH�P«GLFDPHQW�VL�YRXV�UHPDUTXH]�GHV�VLJQHV�YLVLEOHV�GH�G«W«ULRUDWLRQ�
1H� MHWH]� DXFXQ�P«GLFDPHQW� DX� WRXW�¢�OȆ«JRXW� RX� DYHF� OHV� RUGXUHV�P«QDJªUHV��
'HPDQGH]�¢�YRWUH�SKDUPDFLHQ�GȆ«OLPLQHU�OHV�P«GLFDPHQWV�TXH�YRXV�QȆXWLOLVH]�SOXV��
&HV�PHVXUHV�FRQWULEXHURQW�¢�SURW«JHU�OȆHQYLURQQHPHQW�
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&H�TXH�FRQWLHQW�&ORSLGRJUHO�,PSDFW����PJ�FRPSULP«V�SHOOLFXO«V
/D� VXEVWDQFH� DFWLYH� HVW� OH� FORSLGRJUHO�� &KDTXH� FRPSULP«� FRQWLHQW� ��� PJ� GH�
FORSLGRJUHO��VRXV�IRUPH�GȆK\GURJªQH�VXOIDWH��
/HV� DXWUHV� FRPSRVDQWV� VRQW� �YRLU� UXEULTXH� ��� SDUDJUDSKHV� �&ORSLGRJUHO� ,PSDFW�
FRQWLHQW�GX�ODFWRVH��HW��&ORSLGRJUHO�,PSDFW�FRQWLHQW�GH�OȆKXLOH�GH�ULFLQ�K\GURJ«Q«H����
Ȏ�QR\DX� GX� FRPSULP«� �� PDQQLWRO� �(������ KXLOH� GH� ULFLQ� K\GURJ«Q«H�� FHOOXORVH�
PLFURFULVWDOOLQH��PDFURJRO�������K\GUR[\SURS\OFHOOXORVH�IDLEOHPHQW�VXEVWLWX«H�

Ȏ�HQUREDJH� GX� FRPSULP«� �� ODFWRVH�PRQRK\GUDW«� �VXFUH� GH� ODLW��� K\SURPHOORVH�
�(������WULDF«WLQH��(�������R[\GH�GH�IHU�URXJH��(������GLR[\GH�GH�WLWDQH��(�����

Ȏ�DJHQW�SROLVVDQW���FLUH�GH�FDUQDXED�
4XȆHVW�FH�TXH�&ORSLGRJUHO�,PSDFW����PJ�FRPSULP«V�SHOOLFXO«V�HW�FRQWHQX�
GH�OȆHPEDOODJH�H[W«ULHXU
/HV�FRPSULP«V�SHOOLFXO«V�GH�&ORSLGRJUHO�,PSDFW����PJ�VRQW�URQGV��ELFRQYH[HV��
URVHV�HW�SRUWHQW�OȆLQVFULSWLRQ������JUDY«H�VXU�XQH�IDFH�HW�OȆLQVFULSWLRQ��������VXU�
OȆDXWUH�IDFH�
&ORSLGRJUHO�,PSDFW�HVW�SU«VHQW«�GDQV�XQH�ER°WH�HQ�FDUWRQ�FRQWHQDQW��
Ȏ���������������� �� HW���� FRPSULP«V�VRXV�SODTXHWWHV� WKHUPRIRUP«HV� 39&�
39'&�$OXPLQLXP�RX�VRXV�SODTXHWWHV�WKHUPRIRUP«HV�$OXPLQLXP�$OXPLQLXP

Ȏ���[��FRPSULP«V�VRXV�SODTXHWWHV�WKHUPRIRUP«HV�39&�39'&�$OXPLQLXP�RX�VRXV�
SODTXHWWHV�WKHUPRIRUP«HV�$OXPLQLXP�$OXPLQLXP�SRXU�G«OLYUDQFH�¢�OȆXQLW«

7RXWHV�OHV�SU«VHQWDWLRQV�SHXYHQW�QH�SDV�¬WUH�FRPPHUFLDOLV«HV�
�



:KDW�LV�LQ�WKLV�OHDIOHW
���:KDW�&ORSLGRJUHO�,PSDFW�LV�DQG�ZKDW�LW�LV�XVHG�IRU
����:KDW�\RX�QHHG�WR�NQRZ�EHIRUH�\RX�WDNH�&ORSLGRJUHO�,PSDFW
���+RZ�WR�WDNH�&ORSLGRJUHO�,PSDFW
���3RVVLEOH�VLGH�HIIHFWV
��+RZ�WR�VWRUH�&ORSLGRJUHO�,PSDFW
����&RQWHQWV�RI�WKH�SDFN�DQG�RWKHU�LQIRUPDWLRQ
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&ORSLGRJUHO� ,PSDFW� FRQWDLQV� FORSLGRJUHO� DQG�EHORQJV� WR� D� JURXS�RI�PHGLFLQHV�
FDOOHG�DQWLSODWHOHW�PHGLFLQDO�SURGXFWV��3ODWHOHWV�DUH�YHU\�VPDOO�VWUXFWXUHV�LQ�WKH�
EORRG�ZKLFK�FOXPS�WRJHWKHU�GXULQJ�EORRG�FORWWLQJ��%\�SUHYHQWLQJ�WKLV�FOXPSLQJ��
DQWLSODWHOHW� PHGLFLQDO� SURGXFWV� UHGXFH� WKH� FKDQFHV� RI� EORRG� FORWV� IRUPLQJ�
�D�SURFHVV�FDOOHG�WKURPERVLV��
&ORSLGRJUHO�,PSDFW�LV�WDNHQ�E\�DGXOWV�WR�SUHYHQW�EORRG�FORWV��WKURPEL��IRUPLQJ�LQ�
KDUGHQHG�EORRG�YHVVHOV��DUWHULHV���D�SURFHVV�NQRZQ�DV�DWKHURWKURPERVLV��ZKLFK�
FDQ�OHDG�WR�DWKHURWKURPERWLF�HYHQWV��VXFK�DV�VWURNH��KHDUW�DWWDFN��RU�GHDWK��
<RX�KDYH�EHHQ�SUHVFULEHG�&ORSLGRJUHO� ,PSDFW� WR� KHOS�SUHYHQW�EORRG� FORWV�DQG�
UHGXFH�WKH�ULVN�RI�WKHVH�VHYHUH�HYHQWV�EHFDXVH�
Ȏ�<RX�KDYH�D�FRQGLWLRQ�RI�KDUGHQLQJ�RI�DUWHULHV��DOVR�NQRZQ�DV�DWKHURVFOHURVLV���DQG
Ȏ�<RX� KDYH� SUHYLRXVO\� H[SHULHQFHG� D� KHDUW� DWWDFN�� VWURNH� RU� KDYH� D� FRQGLWLRQ�
NQRZQ�DV�SHULSKHUDO�DUWHULDO�GLVHDVH��RU

Ȏ�<RX�KDYH�H[SHULHQFHG�D�VHYHUH�W\SH�RI�FKHVW�SDLQ�NQRZQ�DV�ȅXQVWDEOH�DQJLQDȆ�RU�
ȅP\RFDUGLDO�LQIDUFWLRQȆ��KHDUW�DWWDFN���)RU� WKH�WUHDWPHQW�RI�WKLV�FRQGLWLRQ�\RXU�
GRFWRU�PD\�KDYH�SODFHG�D� VWHQW� LQ� WKH�EORFNHG�RU�QDUURZHG�DUWHU\� WR�UHVWRUH�
HIIHFWLYH� EORRG� IORZ�� <RX�PD\� DOVR� EH� JLYHQ� DFHW\OVDOLF\OLF� DFLG� �D� VXEVWDQFH�
SUHVHQW�LQ�PDQ\�PHGLFLQHV�XVHG�WR�UHOLHYH�SDLQ�DQG�ORZHU� IHYHU�DV�ZHOO�DV�WR�
SUHYHQW�EORRG�FORWWLQJ��E\�\RXU�GRFWRU�

Ȏ�<RX�KDYH�H[SHULHQFHG�V\PSWRPV�RI�D�VWURNH�ZKLFK�JR�DZD\�ZLWKLQ�D�VKRUW�SHULRG�
RI�WLPH��DOVR�NQRZQ�DV�WUDQVLHQW�LVFKHPLF�DWWDFN��RU�DQ�LVFKHPLF�VWURNH�PLOG�LQ�
VHYHULW\��<RX�PD\�DOVR�EH�JLYHQ�DFHW\OVDOLF\OLF�DFLG�E\�\RXU�GRFWRU�VWDUWLQJ�ZLWKLQ�
WKH�ILUVW����KRXUV�

Ȏ�<RX�KDYH�DQ�LUUHJXODU�KHDUWEHDW��D�FRQGLWLRQ�FDOOHG�ȅDWULDO�ILEULOODWLRQȆ��DQG�\RX�
FDQQRW�WDNH�PHGLFLQHV�NQRZQ�DV�ȅRUDO�DQWLFRDJXODQWVȆ��YLWDPLQ�.�DQWDJRQLVWV��
ZKLFK�SUHYHQW�QHZ�FORWV�IURP�IRUPLQJ�DQG�SUHYHQW�H[LVWLQJ�FORWV�IURP�JURZLQJ��
<RX� VKRXOG� KDYH�EHHQ�WROG� WKDW� ȅRUDO�DQWLFRDJXODQWVȆ� DUH�PRUH�HIIHFWLYH� WKDQ�
DFHW\OVDOLF\OLF�DFLG�RU�WKH�FRPELQHG�XVH�RI�&ORSLGRJUHO�,PSDFW�DQG�DFHW\OVDOLF\OLF�
DFLG�IRU�WKLV�FRQGLWLRQ��<RXU�GRFWRU�VKRXOG�KDYH�SUHVFULEHG�&ORSLGRJUHO�,PSDFW�
SOXV�DFHW\OVDOLF\OLF�DFLG�LI�\RX�FDQQRW�WDNH�ȅRUDO�DQWLFRDJXODQWVȆ�DQG�\RX�GR�QRW�
KDYH�D�ULVN�RI�PDMRU�EOHHGLQJ�
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&RQWUDLQGLFDWLRQV
'R�QRW�WDNH�&ORSLGRJUHO�,PSDFW
Ȏ�,I�\RX�DUH�DOOHUJLF��K\SHUVHQVLWLYH��WR�FORSLGRJUHO�RU�DQ\�RI�WKH�RWKHU�LQJUHGLHQWV�
RI�WKLV�PHGLFLQH��OLVWHG�LQ�VHFWLRQ����

Ȏ�,I� \RX� KDYH� D�PHGLFDO� FRQGLWLRQ� WKDW� LV� FXUUHQWO\� FDXVLQJ�EOHHGLQJ� VXFK� DV� D�
VWRPDFK�XOFHU�RU�EOHHGLQJ�ZLWKLQ�WKH�EUDLQ�

Ȏ�,I�\RX�VXIIHU�IURP�VHYHUH�OLYHU�GLVHDVH�
,I�\RX�WKLQN�DQ\�RI�WKHVH�DSSO\�WR�\RX��RU�LI�\RX�DUH�LQ�DQ\�GRXEW�DW�DOO��FRQVXOW�\RXU�
GRFWRU�EHIRUH�WDNLQJ�&ORSLGRJUHO�,PSDFW�
:DUQLQJV�DQG�SUHFDXWLRQV
,I�DQ\�RI�WKH�VLWXDWLRQV�PHQWLRQHG�EHORZ�DSSO\�WR�\RX��\RX�VKRXOG�WHOO�\RXU�GRFWRU�
EHIRUH�WDNLQJ�&ORSLGRJUHO�,PSDFW�
Ȏ�LI�\RX�KDYH�D�ULVN�RI�EOHHGLQJ�VXFK�DV
�� D� PHGLFDO� FRQGLWLRQ� WKDW� SXWV� \RX� DW� ULVN� RI� LQWHUQDO� EOHHGLQJ� �VXFK� DV� D�
VWRPDFK�XOFHU��

�� D�EORRG�GLVRUGHU�WKDW�PDNHV�\RX�SURQH�WR�LQWHUQDO�EOHHGLQJ��EOHHGLQJ�LQVLGH�
DQ\�WLVVXHV��RUJDQV�RU�MRLQWV�RI�\RXU�ERG\��

�� D�UHFHQW�VHULRXV�LQMXU\�
�� D�UHFHQW�VXUJHU\��LQFOXGLQJ�GHQWDO��
�� D�SODQQHG�VXUJHU\��LQFOXGLQJ�GHQWDO��LQ�WKH�QH[W�VHYHQ�GD\V�

Ȏ�LI�\RX�KDYH�KDG�D�FORW�LQ�DQ�DUWHU\�RI�\RXU�EUDLQ��LVFKHPLF�VWURNH��ZKLFK�RFFXUUHG�
ZLWKLQ�WKH�ODVW�VHYHQ�GD\V�

Ȏ�LI�\RX�KDYH�NLGQH\�RU�OLYHU�GLVHDVH�
Ȏ�LI�\RX�KDYH�KDG�DQ�DOOHUJ\�RU�UHDFWLRQ�WR�DQ\�PHGLFLQH�XVHG�WR�WUHDW�\RXU�GLVHDVH�
Ȏ�LI�\RX�KDG�D�SDVW�PHGLFDO�KLVWRU\�RI�QRQ�WUDXPDWLF�EUDLQ�KHPRUUKDJH�
:KLOH�\RX�DUH�WDNLQJ�&ORSLGRJUHO�,PSDFW�
Ȏ�<RX�VKRXOG�WHOO�\RXU�GRFWRU�LI�D�VXUJHU\��LQFOXGLQJ�GHQWDO��LV�SODQQHG�
Ȏ�<RX�VKRXOG�DOVR�WHOO�\RXU�GRFWRU�LPPHGLDWHO\�LI�\RX�GHYHORS�D�PHGLFDO�FRQGLWLRQ�
�DOVR� NQRZQ� DV� 7KURPERWLF� 7KURPERF\WRSHQLF� 3XUSXUD� RU� 773�� WKDW� LQFOXGHV�
IHYHU�DQG�EUXLVLQJ�XQGHU�WKH�VNLQ�WKDW�PD\�DSSHDU�DV�UHG�SLQSRLQW�GRWV��ZLWK�RU�
ZLWKRXW�XQH[SODLQHG�H[WUHPH�WLUHGQHVV��FRQIXVLRQ��\HOORZLQJ�RI�WKH�VNLQ�RU�H\HV�
�MDXQGLFH���VHH�VHFWLRQ���ȅ3RVVLEOH�VLGH�HIIHFWVȆ��

Ȏ�,I�\RX�FXW�RU�LQMXUH�\RXUVHOI��LW�PD\�WDNH�ORQJHU�WKDQ�XVXDO�IRU�EOHHGLQJ�WR�VWRS��
7KLV�LV�OLQNHG�WR�WKH�ZD\�\RXU�PHGLFLQH�ZRUNV�DV�LW�SUHYHQWV�WKH�DELOLW\�RI�EORRG�
FORWV�WR�IRUP��)RU�PLQRU�FXWV�DQG�LQMXULHV�H�J���FXWWLQJ�\RXUVHOI��VKDYLQJ��WKLV�LV�
XVXDOO\� RI�QR� FRQFHUQ�� +RZHYHU�� LI�\RX� DUH� FRQFHUQHG�E\�\RXU� EOHHGLQJ�� \RX�
VKRXOG�FRQWDFW�\RXU�GRFWRU�VWUDLJKWDZD\��VHH�VHFWLRQ���ȅ3RVVLEOH�VLGH�HIIHFWVȆ��

Ȏ�<RXU�GRFWRU�PD\�RUGHU�EORRG�WHVWV�
&KLOGUHQ�DQG�DGROHVFHQWV
'R�QRW�JLYH�WKLV�PHGLFLQH�WR�FKLOGUHQ�EHFDXVH�LW�GRHV�QRW�ZRUN�
2WKHU�PHGLFLQHV�DQG�&ORSLGRJUHO�,PSDFW
7HOO�\RXU� GRFWRU� RU�SKDUPDFLVW� LI� \RX�DUH� WDNLQJ�� KDYH� UHFHQWO\� WDNHQ�RU�PLJKW�
WDNH�DQ\�RWKHU�PHGLFLQHV��LQFOXGLQJ�PHGLFLQHV�REWDLQHG�ZLWKRXW�D�SUHVFULSWLRQ�
6RPH� RWKHU� PHGLFLQHV� PD\� LQIOXHQFH� WKH� XVH� RI� &ORSLGRJUHO� ,PSDFW� RU� YLFH��
YHUVD�
<RX�VKRXOG�VSHFLILFDOO\�WHOO�\RXU�GRFWRU�LI�\RX�WDNH
Ȏ�PHGLFLQHV�WKDW�PD\�LQFUHDVH�\RXU�ULVN�RI�EOHHGLQJ�VXFK�DV�
�� RUDO�DQWLFRDJXODQWV��PHGLFLQHV�XVHG�WR�UHGXFH�EORRG�FORWWLQJ�
�� D� QRQ�VWHURLGDO� DQWL�LQIODPPDWRU\� PHGLFLQH�� XVXDOO\� XVHG� WR� WUHDW� SDLQIXO�
DQG�RU�LQIODPPDWRU\�FRQGLWLRQV�RI�PXVFOH�RU�MRLQWV�

�� KHSDULQ�RU�DQ\�RWKHU�LQMHFWDEOH�PHGLFLQH�XVHG�WR�UHGXFH�EORRG�FORWWLQJ�
�� WLFORSLGLQH��RU�RWKHU�DQWLSODWHOHW�DJHQWV�
�� D� VHOHFWLYH� VHURWRQLQ� UHXSWDNH� LQKLELWRU� �LQFOXGLQJ� EXW� QRW� UHVWULFWHG� WR�
IOXR[HWLQH�RU�IOXYR[DPLQH���PHGLFLQHV�XVXDOO\�XVHG�WR�WUHDW�GHSUHVVLRQ�

�� ULIDPSLFLQ��XVHG�WR�WUHDW�VHYHUH�LQIHFWLRQV�
Ȏ�RPHSUD]ROH�RU�HVRPHSUD]ROH��PHGLFLQHV�WR�WUHDW�XSVHW�VWRPDFK�
Ȏ�IOXFRQD]ROH�RU�YRULFRQD]ROH��PHGLFLQHV�WR�WUHDW�IXQJDO�LQIHFWLRQV�
Ȏ�HIDYLUHQ]��RU�RWKHU�DQWL�UHWURYLUDO�PHGLFLQHV��XVHG�WR�WUHDW�+,9�LQIHFWLRQV��
Ȏ�FDUEDPD]HSLQH��D�PHGLFLQH�WR�WUHDW�VRPH�IRUPV�RI�HSLOHSV\�
Ȏ�PRFOREHPLGH��PHGLFLQH�WR�WUHDW�GHSUHVVLRQ�
Ȏ�UHSDJOLQLGH��PHGLFLQH�WR�WUHDW�GLDEHWHV�
Ȏ�SDFOLWD[HO��PHGLFLQH�WR�WUHDW�FDQFHU�
Ȏ�RSLRLGV��ZKLOH�\RX�DUH�WUHDWHG�ZLWK�FORSLGRJUHO��\RX�VKRXOG�LQIRUP�\RXU�GRFWRU�
EHIRUH�EHLQJ�SUHVFULEHG�DQ\�RSLRLG��XVHG�WR�WUHDW�VHYHUH�SDLQ��

Ȏ�URVXYDVWDWLQ��XVHG�WR�ORZHU�\RXU�FKROHVWHURO�OHYHO��
,I� \RX� KDYH� H[SHULHQFHG� VHYHUH� FKHVW� SDLQ� �XQVWDEOH� DQJLQD� RU� KHDUW� DWWDFN���
WUDQVLHQW� LVFKHPLF� DWWDFN� RU� LVFKHPLF� VWURNH� LQ� PLOG� VHYHULW\�� \RX� PD\� EH�
SUHVFULEHG�&ORSLGRJUHO�,PSDFW�LQ�FRPELQDWLRQ�ZLWK�DFHW\OVDOLF\OLF�DFLG��D�VXEVWDQFH�
SUHVHQW�LQ�PDQ\�PHGLFLQHV�XVHG�WR�UHOLHYH�SDLQ�DQG�ORZHU� IHYHU��$Q�RFFDVLRQDO�
XVH�RI�DFHW\OVDOLF\OLF�DFLG��QR�PRUH�WKDQ�������PJ�LQ�DQ\�� KRXU�SHULRG��VKRXOG�
JHQHUDOO\�QRW�FDXVH�D�SUREOHP��EXW�SURORQJHG�XVH�LQ�RWKHU�FLUFXPVWDQFHV�VKRXOG�
EH�GLVFXVVHG�ZLWK�\RXU�GRFWRU�
&ORSLGRJUHO�,PSDFW�ZLWK�IRRG�DQG�GULQN
&ORSLGRJUHO�,PSDFW�PD\�EH�WDNHQ�ZLWK�RU�ZLWKRXW�IRRG�
3UHJQDQF\�DQG�EUHDVW�IHHGLQJ
,W�LV�SUHIHUDEOH�QRW�WR�WDNH�WKLV�SURGXFW�GXULQJ�SUHJQDQF\�
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5HDG�DOO�RI� WKLV� OHDIOHW�FDUHIXOO\�EHIRUH�\RX�VWDUW� WDNLQJ� WKLV�PHGLFLQH�
EHFDXVH�LW�FRQWDLQV�LPSRUWDQW�LQIRUPDWLRQ�IRU�\RX�
Ȏ�.HHS�WKLV�OHDIOHW��<RX�PD\�QHHG�WR�UHDG�LW�DJDLQ�
Ȏ�,I�\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV��DVN�\RXU�GRFWRU�RU�\RXU�SKDUPDFLVW�
Ȏ�7KLV�PHGLFLQH�KDV�EHHQ�SUHVFULEHG�IRU�\RX�RQO\��'R�QRW�SDVV�LW�RQ�WR�RWKHUV���
,W�PD\�KDUP�WKHP��HYHQ�LI�WKHLU�VLJQV�RI�LOOQHVV�DUH�WKH�VDPH�DV�\RXUV�

Ȏ�,I�\RX�KDYH�DQ\�VLGH�HIIHFWV��LQFOXGLQJ�DQ\�VLGH�HIIHFWV�QRW�OLVWHG�LQ�WKLV�OHDIOHW��
WDON�WR�\RXU�GRFWRU�RU�SKDUPDFLVW��6HH�VHFWLRQ���

�

&RQGLWLRQV�GH�SUHVFULSWLRQ�HW�GH�G«OLYUDQFH
/LVWH�,
7LWXODLUH�GH�OȆ$XWRULVDWLRQ�GH�PLVH�VXU�OH�PDUFK«�HW�IDEULFDQWV
7LWXODLUH�GH�OȆ$XWRULVDWLRQ�GH�0LVH�VXU�OH�0DUFK«��
6DQRIL�:LQWKURS�,QGXVWULH
���DYHQXH�5DVSDLO
������*HQWLOO\
)UDQFH
)DEULFDQW��
6DQRIL�:LQWKURS�,QGXVWULH
���UXH�GH�OD�9LHUJH��$PEDUªV�	�/DJUDYH�
)�������&DUERQ�%ODQF�FHGH[�
)UDQFH
/D�GHUQLªUH�GDWH�¢�ODTXHOOH�FHWWH�QRWLFH�D�«W«�U«YLV«H�HVW�G«FHPEUH������
3RXU�OD�QRWLFH�PLVH�¢�MRXU�GDQV�OD�ODQJXH�GH�YRWUH�SD\V�
KWWS���TU�LPSDFW�VDQRIL�FORSLGRJUHO�RX�VFDQQHU�OH�FRGH�45�PHQWLRQQ«�VXU�OD�ER°WH�
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,I�\RX�DUH�SUHJQDQW�RU�VXVSHFW�WKDW�\RX�DUH�SUHJQDQW��\RX�VKRXOG�WHOO�\RXU�GRFWRU�
RU�\RXU�SKDUPDFLVW�EHIRUH� WDNLQJ�&ORSLGRJUHO� ,PSDFW�� ,I�\RX�EHFRPH�SUHJQDQW�
ZKLOH� WDNLQJ� &ORSLGRJUHO� ,PSDFW�� FRQVXOW� \RXU� GRFWRU� LPPHGLDWHO\� DV� LW� LV�
UHFRPPHQGHG�QRW�WR�WDNH�FORSLGRJUHO�ZKLOH�\RX�DUH�SUHJQDQW�
<RX�VKRXOG�QRW�EUHDVW�IHHG�ZKLOH�WDNLQJ�WKLV�PHGLFLQH�
,I�\RX�DUH�EUHDVW�IHHGLQJ�RU�SODQQLQJ�WR�EUHDVW�IHHG��WDON�WR�\RXU�GRFWRU�EHIRUH�
WDNLQJ�WKLV�PHGLFLQH�
$VN�\RXU�GRFWRU�RU�SKDUPDFLVW�IRU�DGYLFH�EHIRUH�WDNLQJ�DQ\�PHGLFLQH�
'ULYLQJ�DQG�XVLQJ�PDFKLQHV
&ORSLGRJUHO�,PSDFW�LV�XQOLNHO\�WR�DIIHFW�\RXU�DELOLW\�WR�GULYH�RU�WR�XVH�PDFKLQHV�
&ORSLGRJUHO�,PSDFW�FRQWDLQV�ODFWRVH
,I�\RX�KDYH�EHHQ�WROG�E\�\RXU�GRFWRU�WKDW�\RX�KDYH�DQ�LQWROHUDQFH�WR�VRPH�VXJDUV�
�H�J��ODFWRVH���FRQWDFW�\RXU�GRFWRU�EHIRUH�WDNLQJ�WKLV�PHGLFLQH�
&ORSLGRJUHO�,PSDFW�FRQWDLQV�K\GURJHQDWHG�FDVWRU�RLO
7KLV�PD\�FDXVH�VWRPDFK�XSVHW�RU�GLDUUKRHD�
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$OZD\V�WDNH�WKLV�PHGLFLQH�H[DFWO\�DV�\RXU�GRFWRU�RU�SKDUPDFLVW�KDV�WROG�\RX��&KHFN�
ZLWK�\RXU�GRFWRU�RU�SKDUPDFLVW�LI�\RX�DUH�QRW�VXUH�
7KH� UHFRPPHQGHG� GRVH�� LQFOXGLQJ� IRU� SDWLHQWV� ZLWK� D� FRQGLWLRQ� FDOOHG� ȅDWULDO�
ILEULOODWLRQȆ� �DQ� LUUHJXODU�KHDUWEHDW��� LV�RQH����PJ�WDEOHW�RI�&ORSLGRJUHO� ,PSDFW�
SHU�GD\�WR�EH�WDNHQ�RUDOO\�ZLWK�RU�ZLWKRXW�IRRG��DQG�DW�WKH�VDPH�WLPH�HDFK�GD\�
,I� \RX� KDYH� H[SHULHQFHG� VHYHUH� FKHVW� SDLQ� �XQVWDEOH� DQJLQD� RU� KHDUW� DWWDFN���
\RXU�GRFWRU�PD\�JLYH�\RX�����PJ�RU���� PJ�RI�&ORSLGRJUHO�,PSDFW����RU�� WDEOHWV�
RI� ����PJ� RU� � RU� � WDEOHWV� RI� ��� PJ�� RQFH� DW� WKH� VWDUW� RI� WUHDWPHQW�� 7KHQ��
WKH�UHFRPPHQGHG�GRVH� LV� RQH� ���PJ� WDEOHW� RI�&ORSLGRJUHO� ,PSDFW� SHU�GD\� DV�
GHVFULEHG�DERYH�
,I� \RX� KDYH� H[SHULHQFHG� V\PSWRPV� RI� D� VWURNH� ZKLFK� JR� DZD\� ZLWKLQ� D� VKRUW�
SHULRG�RI� WLPH��DOVR�NQRZQ�DV� WUDQVLHQW� LVFKHPLF� DWWDFN��RU�DQ� LVFKHPLF�VWURNH�
PLOG� LQ� VHYHULW\�� \RXU� GRFWRU� PD\� JLYH� \RX� � PJ� RI� &ORSLGRJUHO� ,PSDFW�
���WDEOHW�RI���� PJ�RU���WDEOHWV�RI����PJ��RQFH�DW�WKH�VWDUW�RI�WUHDWPHQW��7KHQ��
WKH�UHFRPPHQGHG�GRVH� LV� RQH� ���PJ� WDEOHW� RI�&ORSLGRJUHO� ,PSDFW� SHU�GD\� DV�
GHVFULEHG�DERYH�ZLWK�DFHW\OVDOLF\OLF�DFLG�IRU�� HHNV��7KHQ�WKH�SK\VLFLDQ�ZRXOG�
SUHVFULEH�HLWKHU�&ORSLGRJUHO�,PSDFW�DORQH�RU�DFHW\OVDOLF\OLF�DFLG�DORQH�
<RX� VKRXOG� WDNH� &ORSLGRJUHO� ,PSDFW� IRU� DV� ORQJ� DV� \RXU� GRFWRU� FRQWLQXHV� WR�
SUHVFULEH�LW�
,I�\RX�WDNH�PRUH�&ORSLGRJUHO�,PSDFW�WKDQ�\RX�VKRXOG
&RQWDFW�\RXU�GRFWRU�RU� WKH�QHDUHVW�KRVSLWDO�HPHUJHQF\�GHSDUWPHQW�EHFDXVH�RI�
WKH�LQFUHDVHG�ULVN�RI�EOHHGLQJ�
,I�\RX�IRUJHW�WR�WDNH�&ORSLGRJUHO�,PSDFW
,I�\RX�IRUJHW�WR�WDNH�D�GRVH�RI�&ORSLGRJUHO�,PSDFW��EXW�UHPHPEHU�ZLWKLQ����KRXUV�
RI�\RXU�XVXDO�WLPH��WDNH�\RXU�WDEOHW�VWUDLJKWDZD\�DQG�WKHQ�WDNH�\RXU�QH[W�WDEOHW�
DW�WKH�XVXDO�WLPH�
,I�\RX�IRUJHW�IRU�PRUH�WKDQ����KRXUV��VLPSO\�WDNH�WKH�QH[W�VLQJOH�GRVH�DW�WKH�XVXDO�
WLPH��'R�QRW�WDNH�D�GRXEOH�GRVH�WR�PDNH�XS�IRU�D�IRUJRWWHQ�WDEOHW�
)RU�WKH���������� DQG����WDEOHWV�SDFN�VL]HV��\RX�FDQ�FKHFN�WKH�GD\�RQ�ZKLFK�\RX�
ODVW�WRRN�D�WDEOHW�RI�&ORSLGRJUHO�,PSDFW�E\�UHIHUULQJ�WR�WKH�FDOHQGDU�SULQWHG�RQ�
WKH�EOLVWHU�
,I�\RX�VWRS�WDNLQJ�&ORSLGRJUHO�,PSDFW
'R�QRW�VWRS�WKH�WUHDWPHQW�XQOHVV�\RXU�GRFWRU�WHOOV�\RX�VR��&RQWDFW�\RXU�GRFWRU�
RU�SKDUPDFLVW�EHIRUH�VWRSSLQJ�
,I�\RX�KDYH�DQ\� IXUWKHU�TXHVWLRQV�RQ�WKH�XVH�RI� WKLV�PHGLFLQH��DVN�\RXU�GRFWRU�
RU�SKDUPDFLVW�
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/LNH�DOO�PHGLFLQHV��WKLV�PHGLFLQH�FDQ�FDXVH�VLGH�HIIHFWV��DOWKRXJK�QRW�HYHU\ERG\�
JHWV�WKHP�
&RQWDFW�\RXU�GRFWRU�LPPHGLDWHO\�LI�\RX�H[SHULHQFH�
Ȏ�IHYHU��VLJQV�RI�LQIHFWLRQ�RU�H[WUHPH�WLUHGQHVV��7KHVH�PD\�EH�GXH�WR�UDUH�GHFUHDVH�
RI�VRPH�EORRG�FHOOV�

Ȏ�VLJQV�RI�OLYHU�SUREOHPV�VXFK�DV�\HOORZLQJ�RI�WKH�VNLQ�DQG�RU�WKH�H\HV��MDXQGLFH���
ZKHWKHU�RU�QRW�DVVRFLDWHG�ZLWK�EOHHGLQJ�ZKLFK�DSSHDUV�XQGHU�WKH�VNLQ�DV�UHG�
SLQSRLQW�GRWV�DQG�RU�FRQIXVLRQ��VHH�VHFWLRQ���ȅ:DUQLQJV�DQG�SUHFDXWLRQVȆ��

Ȏ�VZHOOLQJ�LQ�WKH�PRXWK�RU�VNLQ�GLVRUGHUV�VXFK�DV�UDVKHV�DQG�LWFKLQJ��EOLVWHUV�RI�WKH�
VNLQ��7KHVH�PD\�EH�WKH�VLJQV�RI�DQ�DOOHUJLF�UHDFWLRQ�

7KH�PRVW�FRPPRQ�VLGH�HIIHFW�UHSRUWHG�ZLWK�&ORSLGRJUHO�,PSDFW�LV�EOHHGLQJ��
%OHHGLQJ�PD\�RFFXU�DV�EOHHGLQJ�LQ�WKH�VWRPDFK�RU�ERZHOV��EUXLVLQJ��KDHPDWRPD�
�XQXVXDO�EOHHGLQJ�RU�EUXLVLQJ�XQGHU�WKH�VNLQ���QRVH�EOHHG��EORRG�LQ�WKH�XULQH��,Q�D�
VPDOO�QXPEHU�RI�FDVHV��EOHHGLQJ�LQ�WKH�H\H��LQVLGH�WKH�KHDG��WKH�OXQJ�RU�WKH�MRLQWV�
KDV�DOVR�EHHQ�UHSRUWHG�
,I�\RX�H[SHULHQFH�SURORQJHG�EOHHGLQJ�ZKHQ�WDNLQJ�&ORSLGRJUHO�,PSDFW
,I�\RX�FXW�RU�LQMXUH�\RXUVHOI�� LW�PD\�WDNH�ORQJHU�WKDQ�XVXDO�IRU�EOHHGLQJ�WR�VWRS���
7KLV� LV� OLQNHG�WR�WKH�ZD\�\RXU�PHGLFLQH�ZRUNV�DV�LW�SUHYHQWV�WKH�DELOLW\�RI�EORRG�
FORWV� WR� IRUP��)RU�PLQRU�FXWV�DQG� LQMXULHV�H�J���FXWWLQJ�\RXUVHOI��VKDYLQJ��WKLV� LV�
XVXDOO\�RI�QR�FRQFHUQ��+RZHYHU��LI�\RX�DUH�FRQFHUQHG�E\�\RXU�EOHHGLQJ��\RX�VKRXOG�
FRQWDFW�\RXU�GRFWRU�VWUDLJKWDZD\��VHH�VHFWLRQ���ȅ:DUQLQJV�DQG�SUHFDXWLRQVȆ��

2WKHU�VLGH�HIIHFWV�LQFOXGH�
&RPPRQ�VLGH�HIIHFWV��PD\�DIIHFW�XS�WR���LQ����SHRSOH��
'LDUUKRHD��DEGRPLQDO�SDLQ��LQGLJHVWLRQ�RU�KHDUWEXUQ�
8QFRPPRQ�VLGH�HIIHFWV��PD\�DIIHFW�XS�WR���LQ�����SHRSOH��
+HDGDFKH��VWRPDFK�XOFHU��YRPLWLQJ��QDXVHD��FRQVWLSDWLRQ��H[FHVVLYH�JDV�LQ�VWRPDFK�
RU�LQWHVWLQHV��UDVKHV��LWFKLQJ��GL]]LQHVV��VHQVDWLRQ�RI�WLQJOLQJ�DQG�QXPEQHVV�
5DUH�VLGH�HIIHFW��PD\�DIIHFW�XS�WR�� LQ������SHRSOH��
9HUWLJR��HQODUJHG�EUHDVWV�LQ�PDOHV�
9HU\�UDUH�VLGH�HIIHFWV��PD\�DIIHFW�XS�WR�� LQ��������SHRSOH��
-DXQGLFH�� VHYHUH� DEGRPLQDO� SDLQ� ZLWK� RU� ZLWKRXW� EDFN� SDLQ�� IHYHU�� EUHDWKLQJ�
GLIILFXOWLHV�VRPHWLPHV�DVVRFLDWHG�ZLWK�FRXJK��JHQHUDOLVHG�DOOHUJLF�UHDFWLRQV��IRU�
H[DPSOH��RYHUDOO�VHQVDWLRQ�RI�KHDW�ZLWK�VXGGHQ�JHQHUDO�GLVFRPIRUW�XQWLO�IDLQWLQJ���
VZHOOLQJ�LQ�WKH�PRXWK��EOLVWHUV�RI�WKH�VNLQ��VNLQ�DOOHUJ\��VRUH�PRXWK��VWRPDWLWLV���
GHFUHDVH�LQ�EORRG�SUHVVXUH��FRQIXVLRQ��KDOOXFLQDWLRQV��MRLQW�SDLQ��PXVFXODU�SDLQ��
FKDQJHV�LQ�WDVWH�RU�ORVV�RI�WDVWH�RI�IRRG�
6LGH�HIIHFWV�ZLWK�IUHTXHQF\�QRW�NQRZQ��IUHTXHQF\�FDQQRW�EH�HVWLPDWHG�IURP�WKH�
DYDLODEOH�GDWD���
+\SHUVHQVLWLYLW\� UHDFWLRQV�ZLWK� FKHVW� RU� DEGRPLQDO� SDLQ�� SHUVLVWHQW� ORZ� EORRG�
VXJDU�V\PSWRPV�
,Q�DGGLWLRQ��\RXU�GRFWRU�PD\�LGHQWLI\�FKDQJHV�LQ�\RXU�EORRG�RU�XULQH�WHVW�UHVXOWV�
5HSRUWLQJ�RI�VLGH�HIIHFWV
,I�\RX�JHW�DQ\� VLGH�HIIHFWV��WDON�WR�\RXU�GRFWRU�RU�SKDUPDFLVW��7KLV�LQFOXGHV�DQ\�
SRVVLEOH� VLGH�HIIHFWV�QRW� OLVWHG�LQ�WKLV� OHDIOHW��%\� UHSRUWLQJ�VLGH�HIIHFWV��\RX�FDQ�
KHOS�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�WKH�VDIHW\�RI�WKLV�PHGLFLQH�

����+2:�72�6725(�&/23,'2*5(/�,03$&7

.((3�7+,6�0(',&,1(�287�2)�7+(�6,*+7�$1'�5($&+�2)�&+,/'5(1�
'R�QRW�XVH�WKLV�PHGLFLQH�DIWHU�WKH�H[SLU\�GDWH�ZKLFK�LV�VWDWHG�RQ�WKH�FDUWRQ�DQG�RQ�
WKH�EOLVWHU��DIWHU�(;3��7KH�H[SLU\�GDWH�UHIHUV�WR�WKH�ODVW�GD\�RI�WKDW�PRQWK�
5HIHU�WR�WKH�VWRUDJH�FRQGLWLRQV�RQ�WKH�FDUWRQ�
6WRUH�EHORZ���r&�
'R�QRW�XVH�WKLV�PHGLFLQH�LI�\RX�QRWLFH�DQ\�YLVLEOH�VLJQ�RI�GHWHULRUDWLRQ�
'R�QRW�WKURZ�DZD\�DQ\�PHGLFLQHV�YLD�ZDVWHZDWHU�RU�KRXVHKROG�ZDVWH��$VN�\RXU�
SKDUPDFLVW�KRZ�WR�WKURZ�DZD\�PHGLFLQHV�\RX�QR�ORQJHU�XVH��7KHVH�PHDVXUHV�ZLOO�
KHOS�WR�SURWHFW�WKH�HQYLURQPHQW�

����&217(176�2)�7+(�3$&.�$1'�27+(5�,1)250$7,21

:KDW�&ORSLGRJUHO�,PSDFW����PJ�ILOP�FRDWHG�WDEOHWV�FRQWDLQ
7KH�DFWLYH�VXEVWDQFH�LV�FORSLGRJUHO��(DFK�WDEOHW�FRQWDLQV����PJ�RI�FORSLGRJUHO��DV�
K\GURJHQ�VXOSKDWH��
7KH�RWKHU�LQJUHGLHQWV�DUH��VHH�VHFWLRQ���ȅ&ORSLGRJUHO�,PSDFW�FRQWDLQV�ODFWRVHȆ�DQG�
ȅ&ORSLGRJUHO�,PSDFW�FRQWDLQV�K\GURJHQDWHG�FDVWRU�RLOȆ��
Ȏ�7DEOHW�FRUH��PDQQLWRO��(������K\GURJHQDWHG�FDVWRU�RLO��PLFURFU\VWDOOLQH�FHOOXORVH��
PDFURJRO���� DQG�ORZ�VXEVWLWXWHG�K\GUR[\SURS\OFHOOXORVH�

Ȏ�7DEOHW�FRDWLQJ��ODFWRVH�PRQRK\GUDWH��PLON�VXJDU���K\SURPHOORVH��(������WULDFHWLQ�
�(�������UHG�LURQ�R[LGH��(�����DQG�WLWDQLXP�GLR[LGH��(�����

Ȏ�3ROLVKLQJ�DJHQW��FDUQDXED�ZD[�
:KDW�&ORSLGRJUHO�,PSDFW����PJ�ILOP�FRDWHG�WDEOHWV�ORRN�OLNH�DQG�FRQWHQWV�
RI�WKH�SDFN
&ORSLGRJUHO�,PSDFW����PJ�ILOP�FRDWHG�WDEOHWV�DUH�URXQG��ELFRQYH[��SLQN��HQJUDYHG�
RQ�RQH�VLGH�ZLWK�WKH�QXPEHU�ȅ��Ȇ�DQG�RQ�WKH�RWKHU�VLGH�ZLWK�WKH�QXPEHU�ȅ����Ȇ��
&ORSLGRJUHO�,PSDFW�LV�VXSSOLHG�LQ�FDUGERDUG�FDUWRQV�FRQWDLQLQJ�
Ȏ�����������������������DQG�����WDEOHWV�LQ�39&�39'&�$OXPLQLXP�EOLVWHUV�RU�LQ�DOO�
DOXPLQLXP�EOLVWHUV

Ȏ���[��WDEOHWV�LQ�39&�39'&�$OXPLQLXP�EOLVWHUV�RU�LQ�DOO�DOXPLQLXP�XQLW�GRVH�EOLVWHUV�
1RW�DOO�SDFN�VL]HV�PD\�EH�PDUNHWHG�
&RQGLWLRQV�RI�SUHVFULSWLRQ�DQG�LVVXDQFH�
/LVW�,
0DUNHWLQJ�$XWKRULVDWLRQ�+ROGHU�DQG�0DQXIDFWXUHUV
0DUNHWLQJ�$XWKRULVDWLRQ�+ROGHU�
6DQRIL�:LQWKURS�,QGXVWULH
���DYHQXH�5DVSDLO
������*HQWLOO\
)UDQFH
0DQXIDFWXUHU�
6DQRIL�:LQWKURS�,QGXVWULH
���UXH�GH�OD�9LHUJH��$PEDUªV�	�/DJUDYH�
)�������&DUERQ�%ODQF�FHGH[�
)UDQFH
7KLV�OHDIOHW�ZDV�ODVW�UHYLVHG�LQ�'HFHPEHU������
)RU�XSGDWHG�/HDIOHW�LQ�\RXU�FRXQWU\�ODQJXDJH��KWWS���TU�LPSDFW�VDQRIL�FORSLGRJUHO�
RU�VFDQ�WKH�45�&RGH�RQ�WKH�RXWHU�ER[�
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