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3UlSDUDWLRQ�YRQ�=lKQHQ�]XU�9HUVRUJXQJ�PLW�9ROO��XQG�0HWDOO�.HUDPLNNURQHQ

3UHSDUDWLRQ�RI�WHHWK�IRU�IXOO�DQG�PHWDO�FHUDPLF�FURZQV

3UpSDUDWLRQ�GHV�GHQWV�ODWpUDOHV�SRXU�OD�PLVH�HQ�SODFH�GHV�FRXURQQHV�FRPSOqWHV�RX�FpUDPLFR�PpWDOOLTXHV

3UlSDUDWLRQ�YRQ�=lKQHQ�]XU�9HUVRUJXQJ�PLW�9ROOJX���RGHU�.XQVWVWRII�9HUEOHQGNURQHQ

3UHSDUDWLRQ�RI�WHHWK�IRU�IXOO�FDVW�RU�FRPSRVLWH�YHQHHU�FURZQV

3UpSDUDWLRQ�GHV�GHQWV�SRXU�OD�PLVH�HQ�SODFH�GHV�FRXURQQHV�FRXOpHV�RX�FRXURQQHV�j�IDFHWWHV�HQ�UpVLQH�DFU\OLTXH

)RUPHQ�XQG�)LQLHUHQ

&RQWRXULQJ�DQG�ILQLVKLQJ

0LVH�HQ�IRUPH��&RQWRXULQJ��HW�ILQLWLRQ
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$[LDO�5HGXFWLRQ�,QVWUXPHQWV
E\�'U�0DUN�-��&DOGZHOO

0$'&�7LHIHQPDUNLHUHU�
QDFK�'U��0DUN�-��&DOGZHOO��86$

7LHIHQPDUNLHUXQJ�I�U�DOOH�%HUHLFKH�GHU
.URQHQ��XQG�%U�FNHQWHFKQLN�

9ROONHUDPLVFKHU�XQG�&$'�&$0�JHIHUWLJWHU
=DKQHUVDW]�VWHOOHQ�KRKH�$QIRUGHUXQJHQ�DQ
GLH�]DKQlU]WOLFKH�3UlSDUDWLRQ��'HU�(UIROJ�GHU
5HVWDXUDWLRQ�ZLUG�PD�JHEOLFK�GXUFK�GLH
(LQKDOWXQJ�YRQ�0LQGHVWZDQGVWlUNHQ�GHU
5HVWDXUDWLRQ�HUUHLFKW��7HDPZRUN��������
3URI��'U��)UDQNHQEHUJHU�HW�DO����

0LW�GHQ�Ä&DOGZHOO³��QDFK�'U��0DUN�-��&DOGZHOO�
'LDPDQWLQVWUXPHQWHQ�N|QQHQ�GLHVH
9RUJDEHQ�VLFKHU�XQG�VFKQHOO�HUUHLFKW�ZHUGHQ�
6LHEHQ�,QVWUXPHQWH�ELHWHQ�GLH�0|JOLFKNHLW
HLQHU�)HVWOHJXQJ�YRQ�3UlSDUDWLRQVWLHIHQ�PLW
��� PP�������PP������PP������PP�XQG����
PP��

'LH�0$'&�,QVWUXPHQWH�YHUI�JHQ�MH�QDFK
7LHIH��EHU�HLQH�5LQJPDUNLHUXQJ��6R�VLQG�VLH
DXFK�LP�%RKUHUVWlQGHU�HLQIDFK�HUNHQQEDU�

0LW�GHQ�,QVWUXPHQWHQ�N|QQHQ�DOOH�JHIRUGHU�
WHQ�3UlSDUDWLRQVDXIJDEHQ�PLW�GHU�]DKQWHFK�
QLVFK��SK\VLNDOLVFK�QRWZHQGLJHQ�7LHIH
HUUHLFKW�ZHUGHQ�

0$'&�'HSWK�0DUNHUV�
E\�'U�0DUN�-��&DOGZHOO��86$

'HSWK�PDUNLQJ�IRU�DOO�DUHDV�RI�FURZQ�DQG
EULGJHZRUN�

$OO�SRUFHODLQ�DQG�&$'�&$0�SURGXFHG�UHVWRUD�
WLRQV�SODFH�KLJK�GHPDQGV�RQ�GHQWDO�SUHSDUD�
WLRQV��7KH�VXFFHVV�RI�D�UHVWRUDWLRQ�GHSHQGV�WR�D
KLJK�H[WHQW�XSRQ�WKH�FRPSOLDQFH�RI�WKH�PLQL�
PDO�ZDOO�WKLFNQHVV�RI�WKH�UHVWRUDWLRQ
�7HDPZRUN���������3URI��'U��)UDQNHQEHUJHU
HW�DO����

:LWK�WKH�³&DOGZHOO³��DFF��WR�'U�0DUN�-��&DOGZHOO�
GLDPRQG�LQVWUXPHQWV��WKHVH�UHTXLUHPHQWV�FDQ
EH�VDIHO\�DQG�HDVLO\�DFKLHYHG��

:LWK�WKHVH�VHYHQ�LQVWUXPHQWV�LW�LV�SRVVLEOH�WR
GHILQH�WKH�SUHSDUHG�PDUJLQ�DW�WKH�GHSWKV�RI
���PP�������PP������PP������PP�DQG�����PP�
7KH�0$'&�LQVWUXPHQWV�KDYH�ULQJ�PDUNLQJV
VWDWLQJ�HDFK�LQGLYLGXDO�GHSWK��7KLV�ZD\�\RX�FDQ
VHH�WKH�GLIIHUHQFHV�HYHQ�ZKHQ�LQ�WKH�EXU�VWDQG�
:LWK�WKHVH�LQVWUXPHQWV�DOO�SUHSDUDWLRQV�DUH
SRVVLEOH��ZLWK�DQ\�WHFKQLFDOO\�RU�SK\VLFDOO\
UHTXLUHG�GHSWK��

,QVWUXPHQWV�0$'&�VHUYDQW�j�
PDUTXHU�OD�SURIRQGHXU��VHORQ�
OH�'U�0DUN�-�&DOGZHOO��8�6�$�
0DUTXDJH�GH�OD�SURIRQGHXU�GH�SUpSDUDWLRQ
GDQV�WRXV�OHV�VHFWHXUV�GH�OD�WHFKQLTXH�GHV
FRXURQQHV�HW�GHV�EULGJHV��

/HV�pOpPHQWV�SURWKpWLTXHV�WRXW�FpUDPLTXH��RX
FHX[�SURGXLWV�SDU�&)$2��H[LJHQW�XQ�VRLQ�SDU�
WLFXOLHU�HQ�FH�TXL�FRQFHUQH�OD�SUpSDUDWLRQ�FOL�
QLTXH��/D�UpXVVLWH�G¶XQH�UHVWDXUDWLRQ�GpSHQG
IRUWHPHQW�GX�UHVSHFW�G¶XQH�pSDLVVHXU�PLQL�
PDOH�GHV�SDURLV�GH�OD�UHVWDXUDWLRQ
�7HDPZRUN����������'U�)UDQNHQEHUJHU�HW�DO����

$YHF�OHV�LQVWUXPHQWV�GLDPDQWpV��Ä&DOGZHOO³
�VHORQ�OH�'U�0DUN�-�&DOGZHOO���FHV�FRQGLWLRQV
SHXYHQW�rWUH�VDWLVIDLWHV�GH�PDQLqUH�V�UH�HW
UDSLGH��6HSW�LQVWUXPHQWV�SHUPHWWHQW�GH�GpWHU�
PLQHU�GHV�SURIRQGHXUV�GH�SUpSDUDWLRQ�GH����
����������������HW�����PP�

/HV�LQVWUXPHQWV�0$'&�VRQW�GRWpV��VHORQ�OD�
SURIRQGHXU��G¶XQH�PDUTXH�FLUFXODLUH�FRUUHV�
SRQGDQWH��$LQVL��PrPH�HQ�SODFH�GDQV�OH�SUp�
VHQWRLU���LOV�VRQW�SDUIDLWHPHQW�LGHQWLILDEOHV�
$YHF�FHV�LQVWUXPHQWV��WRXWHV�OHV�SUpSDUDWLRQV
j�UpDOLVHU�SHXYHQW�O¶rWUH�DYHF�OD�SURIRQGHXU
QpFHVVDLUH�GX�SRLQW�GH�YXH�SK\VLFR�WHFKQLTXH�
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���.5����&�)*
(QWIHUQHQ�DOWHU�)�OOXQJHQ

5HPRYDO�RI�ROG�ILOOLQJV

eOLPLQDWLRQ�GH�WRXWHV�OHV�REWXUDWLRQV

���.5����)�)*
)LQLHUHQ�LP�.DVWHQ

)LQLVKLQJ�LQ�WKH�SUR[LPDO�ER[

)LQLWLRQ�HQ�FDLVVRQ

3����
*OlWWHQ�YRQ�.DQWHQ��XP�=XJVSDQQXQJHQ�DQ
GHU�.HUDPLN�]X�YHUPHLGHQ�

6PRRWKLQJ�RI�HGJHV�WR�DYRLG�WHQVLOH�VWUHVV�RQ
WKH�FHUDPLF�

/LVVDJH�GHV�DUrWHV��SRXU�pYLWHU�OHV�WHQVLRQV
VXU�OD�FpUDPLTXH�

,QOD\��XQG�.URQHQSUlSDUDWLRQVVHW�I�U�&(5(&�
QDFK�'U��+HQGULN�=HOOHUKRII

,QOD\��XQG�.URQHQSUlSDUDWLRQVVHW
I�U�&(5(&��QDFK�'U��+HQGULN
=HOOHUKRII

'U��=HOOHUKRII�LVW�VHLW������LQ�HLJHQHU�3UD[LV
WlWLJ�XQG�KDW�VLFK�DXI�GLH�GLJLWDOH
=DKQKHLONXQGH�VSH]LDOLVLHUW��1HEHQ�VHLQHU
3UD[LVWlWLJNHLW�LVW�HU�LQWHUQDWLRQDOHU�5HIHUHQW
I�U�&(5(&���:HLWHUH�7lWLJNHLWHQ�DOV�5HIHUHQW
�EW�HU�I�U�GLH�''$�%HUOLQ�XQG�I�U�GLH�'*&=
DXV��'LH�=XVDPPHQVWHOOXQJ�GHU�,QVWUXPHQWH
LP�6HW������HQWVSULFKW�GHP�17,�*HGDQNHQ
Ä$UEHLWVHUOHLFKWHUXQJ�GXUFK�LQQRYDWLYH
,QVWUXPHQWH³�XQG�GHP�*HGDQNHQ�GHV
&(5(&��6\VWHPV�Ä:HQLJHU
%HKDQGOXQJVVFKULWWH��ZHQLJHU�)HKOHUTXHOOHQ³�

,QOD\�DQG�FURZQ�SUHSDUDWLRQ�VHW�IRU
&(5(&� E\�'U�+HQGULN�=HOOHUKRII

'U�=HOOHUKRII�KDV�EHHQ�ZRUNLQJ�LQ�KLV�RZQ�SUDF�
WLFH�VLQFH������DQG�KDV�VSHFLDOLVHG�LQ�GLJLWDO
GHQWLVWU\��,Q�DGGLWLRQ�WR�ZRUNLQJ�LQ�KLV�SUDFWLFH�
KH�DFWV�DV�DQ�LQWHUQDWLRQDO�FRQVXOWDQW�IRU
&(5(&���+H�LV�DOVR�D�VSHDNHU�IRU�WKH�''$
�'LJLWDO�'HQWDO�$FDGHP\��%HUOLQ�DQG�WKH�'*&=
�*HUPDQ�6RFLHW\�IRU�&RPSXWHU�JXLGHG
'HQWLVWU\���7KH�FRPELQDWLRQ�RI�LQVWUXPHQWV�LQ�
6HW������FRUUHVSRQGV�WR�WKH�17,�FRQFHSW�RI
ÄIDFLOLWDWLQJ�ZRUN�ZLWK�LQQRYDWLYH�LQVWUXPHQWV³
DQG�WKH�&(5(&��V\VWHP�FRQFHSW�RI�Ä)HZHU�WUHDW�
PHQW�VWHSV��IHZHU�VRXUFHV�RI�HUURU³�

.LW�GH�SUpSDUDWLRQ�G
LQOD\�HW�GH�FRXURQQH
SRXU�&(5(&��G
DSUqV�OH�'U�+HQGULN�=HOOHUKRII

/H�'U�=HOOHUKRII�H[HUFH�GHSXLV������GDQV�VRQ
SURSUH�FDELQHW�HW�V
HVW�VSpFLDOLVp�GDQV�OD
PpGHFLQH�GHQWDLUH�QXPpULTXH��(Q�SOXV�GH�VRQ
WUDYDLO�HQ�FDELQHW��LO�DJLW�j�WLWUH�G
LQWHUYHQDQW
LQWHUQDWLRQDO�SRXU�&(5(&���,O�H[HUFH�G
DXWUHV
DFWLYLWpV�G
LQWHUYHQDQW�SRXU�OD�''$�%HUOLQ�HW
OD�'*&=��/D�FRPSRVLWLRQ�GHV�LQVWUXPHQWV�GX
6HW������LOOXVWUH�OH�FRQFHSW�GH�17,�GH�©�IDFLOL�
WHU�OH�WUDYDLO�SDU�GHV�LQVWUXPHQWV�LQQRYDQWV�ª
HW�OD�YLVLRQ�GX�V\VWqPH�&(5(&��©�PRLQV
G
pWDSHV�GH�WUDLWHPHQW��PRLQV�GH�VRXUFHV
G
HUUHXU�ª�

,QOD\SUlSDUDWLRQ�,QOD\�SUHSDUDWLRQ�3UpSDUDWLRQ�G
LQOD\
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2NNOXVDOHV�(LQN�U]HQ

2FFOXVDO�VKRUWHQLQJ

5DFFRXUFLVVHPHQW�RFFOXVDO

�������)�)*�
,QWHUGHQWDOHV�6HSDULHUHQ

,QWHUGHQWDO�VHSDUDWLRQ

6pSDUDWLRQ�LQWHUGHQWDLUH

.URQHQSUlSDUDWLRQ�&URZQ�SUHSDUDWLRQ�3UpSDUDWLRQ�GH�FRXURQQH

=�������&�)*�
6XEVWDQ]UHGXNWLRQ�I�U�GLH�+RKONHKOH�EHL
JXW�HLQVHKEDUHQ�6LWXDWLRQHQ

6XEVWDQFH�UHGXFWLRQ�RI�WKH�FKDPIHU�LQ�ZHOO
YLVLEOH�VLWXDWLRQV

5pGXFWLRQ�GH�VXEVWDQFH�SRXU�OD�JRUJH�GDQV
OHV�VLWXDWLRQV�ELHQ�YLVLEOHV

=�������)�)*�
)RUPNRQJUXHQWHU�)LQLHUHU�I�U
GHQ�.URQHQVWXPSI

&RQJUXHQWO\�VKDSHG�ILQLVKHU�IRU�WKH�FURZQ
VWXPS

)LQLWLRQ�j�FRQJUXHQFH�GH�IRUPH�SRXU�OH
PRLJQRQ�GH�FRXURQQH

=LUNXOlUH�3UlSDUDWLRQ�&LUFXODU�SUHSDUDWLRQ�3UpSDUDWLRQ�FLUFXODLUH

���6(����&�)*�
6XEVWDQ]UHGXNWLRQ�

6XEVWDQFH�UHGXFWLRQ

5pGXFWLRQ�GH�VXEVWDQFH

���6(����)�)*�
)LQLHUHQ�GHU�3UlSDUDWLRQ�

)LQLVKLQJ�WKH�SUHSDUDWLRQ

)LQLWLRQ�GH�SUpSDUDWLRQ

+RKONHKOSUlSDUDWLRQ�PLW�GHP�(DV\&KDPIHU�
&KDPIHU�SUHSDUDWLRQ�ZLWK�WKH�(DV\&KDPIHU�
3UpSDUDWLRQ�GH�FKDQIUHLQ�DYHF�OH�(DV\&KDPIHU�
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3UlSDUDWLRQVVHW�I�U
&(5(&��9HQHHUV�

3UlSDUDWLRQVVHW�I�U�&(5(&��9HQHHUV�
QDFK�'U��.ODXV�:LHGKDKQ
,Q�=XVDPPHQDUEHLW�PLW�'U��.ODXV�:LHGKDKQ�HQWZLFNHOWHV�6HW�]XU
3UlSDUDWLRQ�YRQ�&(5(&��9HQHHUV�XQG�]XP�DEVFKOLH�HQGHQ�)LQLHUHQ�

'LH�DXIHLQDQGHU�DEJHVWLPPWHQ�,QVWUXPHQWH�I�U�GLH
9HQHHUVSUlSDUDWLRQ�JDUDQWLHUHQ�HLQH�RSWLPDOH�3UlSDUDWLRQ�XQG
GDGXUFK�SDVVJHQDXHQ�=DKQHUVDW]��

'LH�JUREH�.|UQXQJ�GHU�3UlSDUDWLRQVGLDPDQWHQ�ELHWHW�HLQH�VFKQHOOH�
]HLWVSDUHQGH�5HGXNWLRQ�GHU�=DKQVXEVWDQ]��

0LW�GHQ�IHLQHQ�,QVWUXPHQWHQ�ZHUGHQ�I�U�HLQH�JHQDXH�(UNHQQXQJ
GXUFK�GLH�LQWUDRUDOH�.DPHUD�GLH�QRWZHQGLJHQ��RSWLPDOHQ
3UlSDUDWLRQVJUHQ]HQ�JHVFKDIIHQ�XQG�GLH�GLJLWDOH
'DWHQYHUDUEHLWXQJ�HUOHLFKWHUW��'DV�VLFKHUW�HLQH�VSDOWIUHLH�3DVVXQJ
GHU�9HUEOHQGVFKDOHQ�DP�QDW�UOLFKHQ�=DKQ��

3UHSDUDWLRQ�6HW�IRU�&(5(&��9HQHHUV�
GHVLJQHG�E\�'U��.ODXV�:LHGKDKQ
6HW�IRU�SUHSDULQJ�&(5(&��YHQHHUV�DQG�ILQDO�ILQLVKLQJ�GHYHORSHG�LQ�FROOD�
ERUDWLRQ�ZLWK�'U�.ODXV�:LHGKDKQ�

7KH�FRRUGLQDWHG�LQVWUXPHQWV�IRU�SUHSDULQJ�YHQHHUV�JXDUDQWHH�RSWL�
PXP�SUHSDUDWLRQ�DQG�FRQVHTXHQWO\�DFFXUDWHO\�ILWWLQJ�UHVWRUDWLRQV��

7KH�FRDUVH�JULW�VL]H�RI�WKH�SUHSDUDWLRQ�GLDPRQGV�SURGXFHV�UDSLG��
WLPH�VDYLQJ�UHGXFWLRQ�RI�WKH�WRRWK�VWUXFWXUH��

7KH�ILQH�LQVWUXPHQWV�FUHDWH�RSWLPXP�SUHSDUDWLRQ�PDUJLQV��ZKLFK�DUH
UHTXLUHG�IRU�DFFXUDWH�UHFRUGLQJ�ZLWK�DQ�LQWUDRUDO�FDPHUD�DQG�IDFLOLWD�
WLQJ�GLJLWDO�GDWD�SURFHVVLQJ��7KLV�JXDUDQWHHV�D�JDS�IUHH�ILW�RI�WKH
YHQHHU�DW�WKH�QDWXUDO�WRRWK�

&RIIUHW�SRXU�OD�SUpSDUDWLRQ�GH�IDFHWWHV�&(5(&�
G¶DSUqV�OH�'U�.ODXV�:LHGKDKQ
&RIIUHW�pODERUp�HQ�FROODERUDWLRQ�DYHF�OH�'U�.ODXV�:LHGKDKQ�SRXU�OD
SUpSDUDWLRQ�GH�IDFHWWHV�&(5(&��HW�SRXU�OHXU�ILQLWLRQ�

/HV�GLIIpUHQWV�LQVWUXPHQWV�FRQoXV�SRXU�OD�SUpSDUDWLRQ�GH�IDFHWWHV�
SHUPHWWHQW�GH�UpDOLVHU�XQH�SUpSDUDWLRQ�RSWLPDOH�HW��SDU�FRQVp�
TXHQW��G¶REWHQLU�XQH�SURWKqVH�SDUIDLWHPHQW�DGDSWpH��

/HV�LQVWUXPHQWV�GLDPDQWpV�j�JURV�JUDLQV�SHUPHWWHQW�GH�UpDOLVHU
XQH�UpGXFWLRQ�UDSLGH�GHV�WLVVXV�GHQWDLUHV�HQ�XQ�WHPSV�UHFRUG��

'HV�OLPLWHV�GH�SUpSDUDWLRQ�RSWLPDOHV�VRQW�UpDOLVpHV�JUkFH�j�FHV�LQV�
WUXPHQWV�ILQV��FH�TXL�SHUPHW�j�OD�FDPpUD�LQWUD�RUDOH�G
HIIHFWXHU�XQH
UHFRQQDLVVDQFH�SUpFLVH��OH�WUDLWHPHQW�GHV�GRQQpHV�GLJLWDOHV�HVW
DLQVL�IDFLOLWp��&HOD�DVVXUH�XQH�DGDSWDWLRQ�KHUPpWLTXH�GHV�IDFHWWHV
DX[�GHQWV�QDWXUHOOHV�
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� �������)�)*
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� ���6(����&�)*

� ���6(����)�)*

���/����0�)*

�������0�)*

��������)*

� +��������)*

� �������&�)*

� �������&�)*

� �������)�)*

� +�6;�����5$

� 3����

� 3����

� 3�����

� 3�����

&(5(&��.URQHQ��XQG�%U�FNHQSUlSDUDWLRQV�6HW�

(LQ�,QVWUXPHQWHQVHW�I�U�GLH�
SHUIHNWH�&(5(&��.URQHQ��XQG
%U�FNHQSUlSDUDWLRQ�QDFK�
'U��.ODXV�:LHGKDKQ�

9RQ�GHU�(QWIHUQXQJ�DOWHU�.URQHQ�ELV�]XU�VLFKH�
UHQ�)UHLOHJXQJ�GHU�]HUYLNDOHQ
3UlSDUDWLRQVJUHQ]HQ�PLW�GHP�7LVVXH�7ULPPHU
HQWKlOW�GLH�=XVDPPHQVWHOOXQJ�DOOH�HUIRUGHUOL�
FKHQ�,QVWUXPHQWH�]XU�.URQHQ�
�%U�FNHQSUlSDUDWLRQ��

'DV�6HW�HQWKlOW�JUREH�XQG�IHLQH�3UlSDUDWLRQV�
LQVWUXPHQWH��'LHVH�XQWHUVW�W]HQ�GLH
VFKQHOOH3UlSDUDWLRQ�PLWWHOV�&$'�&$0�JHIHUWLJ�
WHQ�.URQHQ�XQG�%U�FNHQ�

'LH�JHULQJH�$Q]DKO�DQ�,QVWUXPHQWHQ�YHUHLQIDFKW
GHQ�$EODXI�GHU�3UlSDUDWLRQ��

'LH�LP�6HW�LQWHJULHUWHQ�&HUD*OD]H�3ROLHUHU�
HU]HXJHQ�HLQ�2EHUIOlFKHQSURILO�ZLH�QDFK�HLQHP
KHUN|PPOLFKHQ�*ODQ]EUDQG��RKQH�GDV�5LVLNR
HLQHU�QHJDWLYHQ�9HUlQGHUXQJ�GHU�5HVWDXUDWLRQ
DP�5DQGVFKOXVV�GHU�.URQHQ�XQG�GDV�(QWVWHKHQ
YRQ�6SlWVSU�QJHQ�HLQ]XJHKHQ��

$Q�LQVWUXPHQW�VHW�IRU�SHUIHFW
&(5(&��FURZQ�DQG�EULGJH�
SUHSDUDWLRQ�GHVLJQHG�E\�'U�.ODXV
:LHGKDKQ��
7KH�VHW�FRQWDLQV�DOO�WKH�HVVHQWLDO�LQVWUXPHQWV�IRU
FURZQ�DQG�EULGJH�SUHSDUDWLRQ��IURP�UHPRYLQJ
ROG�FURZQV�WR�VDIH�H[SRVXUH�RI�WKH�FHUYLFDO
SUHSDUDWLRQ�PDUJLQ�XVLQJ�WKH�WLVVXH�WULPPHU��

7KH�VHW�LQFOXGHV�FRDUVH�DQG�ILQH�SUHSDUDWLRQ
LQVWUXPHQWV��7KHVH�IDFLOLWDWH�UDSLG�SUHSDUDWLRQ
IRU�FURZQV�DQG�EULGJHV�IDEULFDWHG�XVLQJ
&$'�&$0�

7KH�ORZ�QXPEHU�RI�LQVWUXPHQWV�VLPSOLILHV�WKH
SUHSDUDWLRQ�VHTXHQFH��

7KH�&HUD*OD]H�SROLVKHUV�LQ�WKH�VHW�FUHDWH�WKH
VDPH�VXUIDFH�WH[WXUH�DV�WKDW�SURGXFHG�IROORZ�
LQJ�VWDQGDUG�JOD]H�ILULQJ��ZLWKRXW�DQ\�ULVN�WR
WKH�PDUJLQDO�VHDO�RI�WKH�UHVWRUDWLRQ�RU�GHOD\HG
FUDFN�IRUPDWLRQ�

8Q�FRIIUHW�G¶LQVWUXPHQWV�SRXU�XQH
SUpSDUDWLRQ�SDUIDLWH�SRXU�FRX�
URQQHV�HW�EULGJHV�&(5(&��VHORQ�OH�'U
.ODXV�:LHGKDKQ�
'H�FHOXL�SRXU�OD�GpSRVH�G¶DQFLHQQHV�FRX�
URQQHV�MXVTX¶DX�7LVVXH�7ULPPHU�SRXU�OH
GpJDJHPHQW�HQ�WRXWH�VpFXULWp�GHV�OLPLWHV�FHU�
YLFDOHV�GH�OD�SUpSDUDWLRQ�O¶DVVRUWLPHQW
FRQWLHQW�WRXV�OHV�LQVWUXPHQWV�QpFHVVDLUHV
SRXU�OD�SUpSDUDWLRQ�SRXU�FRXURQQHV�HW
EULGJHV��

/H�VHW�FRQWLHQW�GHV�LQVWUXPHQWV�GH�SUpSDUD�
WLRQ�j�JURV�JUDLQ�HW�j�JUDLQ�ILQ��,OV�DVVXUHQW
XQH�SUpSDUDWLRQ�UDSLGH�SRXU�FRXURQQHV�HW
EULGJHV�SURGXLWV�j�O¶DLGH�GHV�SURFpGpV�&)$2�

/H�SHWLW�QRPEUH�G¶LQVWUXPHQWV�SURSRVpV�VLP�
SOLILH�OH�GpURXOHPHQW�GH�OD�SUpSDUDWLRQ��

/HV�SROLVVRLUV�&HUD*OD]H�LQWpJUpV�GDQV�OH�VHW
SHUPHWWHQW�G¶REWHQLU�XQ�pWDW�GH�VXUIDFH�DQD�
ORJXH�j�FHOXL�DSUqV�XQH�FXLVVRQ�GH�JODoDJH
XVXHOOH�VDQV�OH�ULVTXH�G¶XQH�PRGLILFDWLRQ
LQGpVLUDEOH�GH�OD�UHVWDXUDWLRQ�DX�QLYHDX�GX
MRLQW�FHUYLFDO�GHV�FRXURQQHV�RX�HQFRUH�O¶DS�
SDULWLRQ�GH�ILVVXUDWLRQV�XOWLPHV�
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3UlSDULHUHQ�PLW�GHP�(DV\&KDPIHU���3UHSDUDWLRQ�ZLWK�WKH�(DV\&KDPIHU���3UpSDUDWLRQ�DYHF�OH�(DV\&KDPIHU

%HL�YROOEHOHJWHQ�3UlSDUD�
WLRQVLQVWUXPHQWHQ�EHVWHKW
DE�GHU�,QVWUXPHQWHQPLWWH
LPPHU�GDV�5LVLNR�VRJHQDQQ�
WH�1HJDWLYULQQHQ�RGHU
8QHEHQKHLWHQ�LQ�GHU
3UlSDUDWLRQ�]X�HU]HXJHQ�

,QVWUXPHQWH�PLW
)�KUXQJVVWLIW�HUODXEHQ�QXU
HLQH�EHVWLPPWH�]LUNXOlUH
3UlSDUDWLRQVWLHIH�

:LWK�IXOO\�GLDPRQGHG�SUHSD�
UDWLRQ�LQVWUXPHQWV��WKHUH�LV
DOZD\V�WKH�ULVN�RI�FUHDWLQJ�VR�
FDOOHG�QHJDWLYH�JURRYHV�RU
XQHYHQQHVV�LQ�WKH�SUHSDUDWL�
RQ�DV�RI�WKH�PLG�VHFWLRQ�RI
WKH�LQVWUXPHQWV�

,QVWUXPHQWV�ZLWK�D�JXLGH�SLQ
RQO\�SHUPLW�D�FHUWDLQ�FLUFXODU
SUHSDUDWLRQ�GHSWK�

/RUVTXH�OHV�LQVWUXPHQWV�GH
SUpSDUDWLRQ�VRQW�WRWDOH�
PHQW�VROOLFLWpV��OH�ULVTXH�GH
IRUPDWLRQ�GDQV�OD�SUpSDUD�
WLRQ�GH�UDLQXUHV�QpJDWLYHV
RX�G
LUUpJXODULWpV�j�SDUWLU�GX
FHQWUH�GH�O
LQVWUXPHQW�QH
SHXW�MDPDLV�rWUH�H[FOX�

$YHF�GHV�LQVWUXPHQWV�j�WLJH
GH�JXLGDJH��OD�SURIRQGHXU
GH�SUpSDUDWLRQ�SpULSKpULTXH
HVW�IL[H�

'HU�(DV\&KDPIHU�PLW�VHLQHU
WHLOEHOHJWHQ�,QVWUXPHQWHQ�
VSLW]H�VFKOLH�W�GLHVH�5LVLNHQ
DXWRPDWLVFK�DXV��'LH
,QVWUXPHQWHQVSLW]H�ZLUG
DNWLY LQ�GLH�3UlSDUDWLRQ�HLQ�
EH]RJHQ�

7KH�(DV\&KDPIHU�ZLWK�LWV�SDU�
WLDOO\�GLDPRQGHG�LQVWUXPHQW
WLSV�DXWRPDWLFDOO\�SUHFOXGHV
WKHVH�ULVNV��7KH�LQVWUXPHQW�WLS
LV�DFWLYHO\�LQYROYHG�LQ�SUHSD�
UDWLRQ�

$YHF�GHV�SRLQWHV�G
LQVWUX�
PHQWV�SDUWLHOOHPHQW�VROOLFL�
WpHV��OH�(DV\&KDPIHU�H[FOXW
DXWRPDWLTXHPHQW�FHV
ULVTXHV��/D�SRLQWH�GHV�LQV�
WUXPHQWV�HVW�LQFRUSRUpH
DFWLYHPHQW�GDQV�OD�SUpSDUD�
WLRQ�

,QQHUKDOE�GHU�3UlSDUDWLRQ
VW�W]W�VLFK�GDV�,QVWUXPHQW
]HUYLNDO�VHOEVW�DE��ZHLO�GLH
XQEHOHJWH�6SLW]H�DXI�GHU
+RKONHKOH�ODXIHQ�NDQQ�
RKQH�GLHVH�]X�EHVFKlGLJHQ�
$Q�GHU�6SLW]H�GHV
,QVWUXPHQWV�HUIROJW�NHLQ
$EWUDJ�

:LWKLQ�WKH�SUHSDUDWLRQ��WKH
LQVWUXPHQW�VXSSRUWV�LWVHOI�FHU�
YLFDOO\�DV�WKH�QRQ�GLDPRQGHG
WLS�FDQ�UXQ�RQ�WKH�FKDPIHU
ZLWKRXW�GDPDJLQJ�WKH�FKDP�
IHU��7KHUH�LV�QR�DEUDVLRQ�DW
WKH�WLS�RI�WKH�LQVWUXPHQW�

'DQV�OD�SUpSDUDWLRQ��O
LQV�
WUXPHQW�UHSRVH�DXWRPDWL�
TXHPHQW�VXU�OH�FROOHW�GH�OD
GHQW�FDU�OD�SRLQWH�QRQ�VROOL�
FLWpH�VXLW�OH�FKDQIUHLQ�VDQV
O
HQGRPPDJHU�
/
HQOqYHPHQW�GH�PDWpULDX
Q
D�SDV�OLHX�DX�QLYHDX�GH�OD
SRLQWH�GH�O
LQVWUXPHQW�

'XUFK�EHZXVVWHV�$QKHEHQ
GHV�,QVWUXPHQWV�ZlKUHQG
GHU�3UlSDUDWLRQVEHZHJXQJ
�EODXHU�3IHLO��LQ�5LFKWXQJ
RNNOXVDO��JU�QHU�3IHLO��ZLUG
GHU�$EWUDJ�DNWLYLHUW�XQG�HV
LVW�MHGHU]HLW�HLQ�WLHIHUHV
$XVIRUPHQ�GHU�+RKONHKOH
P|JOLFK��$QVFKOLH�HQG
EH]LHKHQ�6LH�GLH
,QVWUXPHQWHQVSLW]H�ZLHGHU
DNWLY LQ�GLH�3UlSDUDWLRQ�HLQ�

%\�LQWHQWLRQDOO\�UDLVLQJ�WKH
LQVWUXPHQW�GXULQJ�WKH�SUHSD�
UDWLRQ�PRYHPHQW��EOXH
DUURZ��LQ�RFFOXVDO�GLUHFWLRQ
�JUHHQ�DUURZ���DEUDVLRQ�LV
DFWLYDWHG�DQG�GHHSHU�VKDSLQJ
RI�WKH�FKDPIHU�LV�DOZD\V�SRV�
VLEOH��6XEVHTXHQWO\��WKH
LQVWUXPHQW�WLS�LV�DFWLYHO\
LQYROYHG�LQ�WKH�SUHSDUDWLRQ
DJDLQ�

(Q�UHOHYDQW�YRORQWDLUHPHQW
O
LQVWUXPHQW�SHQGDQW�OH
PRXYHPHQW�GH�SUpSDUDWLRQ
�IOqFKH�EOHXH��HQ�GLUHFWLRQ
RFFOXVDOH��IOqFKH�YHUWH���O
HQ�
OqYHPHQW�HVW�DFWLYp�HW�XQ
IDoRQQDJH�SOXV�SURIRQG�GX
FKDQIUHLQ�HVW�SRVVLEOH�j�WRXW
PRPHQW��/D�SRLQWH�GHV�LQV�
WUXPHQWV�HVW�HQVXLWH�GH
QRXYHDX�LQFRUSRUpH�DFWLYH�
PHQW�GDQV�OD�SUpSDUDWLRQ�

0LW�GLHVHU�$UEHLWVZHLVH
NDQQ�GLH�3UlSDUDWLRQ�PLW
QXU�HLQHP�,QVWUXPHQW�EHOLH�
ELJ�EUHLW�JHVWDOWHW�ZHUGHQ
RKQH�GDV�=DKQIOHLVFK�]X�YHU�
OHW]HQ�'LH�/DJH�GHU
3UlSDUDWLRQVJUHQ]H�NDQQ
MHGHU]HLW�ZHLWHU�QDFK�JLQJL�
YDO�RGHU�VXEJLQJLYDO�YHUlQ�
GHUW�ZHUGHQ�

%\�DSSO\LQJ�WKLV�WHFKQLTXH�
WKH�SUHSDUDWLRQ�FDQ�EH�PDGH
DV�ZLGH�DV�GHVLUHG�ZLWK�MXVW�D
VLQJOH�LQVWUXPHQW�ZLWKRXW
GDPDJLQJ�WKH�JLQJLYD��7KH
SRVLWLRQ�RI�WKH�SUHSDUDWLRQ
PDUJLQ�FDQ�EH�FKDQJHG�IXU�
WKHU�WR�JLQJLYDO�RU�VXEJLQJL�
YDO�DW�DQ\�WLPH�

&H�PRGH�RSpUDWRLUH�SHUPHW
G
pODUJLU�OD�SUpSDUDWLRQ
VHORQ�OHV�EHVRLQV�VDQV�SUR�
YRTXHU�GH�OpVLRQV�GH�OD�JHQ�
FLYH��/D�OLPLWH�GH�SUpSDUD�
WLRQ�SHXW�rWUH�UHSRXVVpH�j
WRXW�PRPHQW�HQ�GLUHFWLRQ
JLQJLYDOH�RX�VRXV�JLQJLYDOH�
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� =�������7&�)*
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� �������6)�)*/

� =�������&�)*

� �������6)�)*

� �������6&�)*

� �������6)�)*

� �������6&�)*

6HW�����

$//�,1�21(�

9ROONHUDPLVFKH�,QOD\V
$OO�SRUFHODLQ�LQOD\V
,QOD\V�j�SUpSDUDWLRQ�FpUDPR�FpUDPLTXH

9ROONHUDPLVFKH�2QOD\V
$OO�SRUFHODLQ�RQOD\V
2QOD\V�j�SUpSDUDWLRQ�FpUDPR�FpUDPLTXH

9ROONHUDPLVFKH�.URQHQ�XQG�%U�FNHQ
$OO�SRUFHODLQ�FURZQV�DQG�EULGJHV
&RXURQQHV�HW�SRQWV�j�SUpSDUDWLRQ�FpUDPR�FpUDPLTXH

9ROONHUDPLVFKH�9HQHHUV�SDODWLQDO�XQG�RNNOXVDO
$OO�SRUFHODLQ�SDODWDO�DQG�RFFOXVDO�YHQHHUV
9HQHHUV�SDODWLQDOV�HW�RFFOXVDOHV�j�SUpSDUDWLRQ�FpUDPR�FpUDPLTXH

9ROONHUDPLVFKH�9HQHHUV�ODELDO
$OO�SRUFHODLQ�ODELDO�YHQHHUV
9HQHHUV�ODELDOV�j�SUpSDUDWLRQ�FpUDPR�FpUDPLTXH

$//�,1�21(�9ROONHUDPLN�6HW�
(LQ�KRFKZHUWLJHV�6HW�I�U�GLH�3UlSDUDWLRQ�YRQ
9ROONHUDPLNUHVWDXUDWLRQHQ��

%HU�FNVLFKWLJW�VLQG�GLH�3UlSDUDWLRQVUHJHOQ
I�U�DGKlVLYH�=DKQPHGL]LQ�HLQVFKOLH�OLFK�GHU
&$'�&$0�7HFKQRORJLH�

'LH�,QVWUXPHQWH�HUP|JOLFKHQ�HIIHNWLYH�XQG
]HLWVSDUHQGH�3UlSDUDWLRQ�EHL�PLQLPDOHP
%RKUHUZHFKVHO��EHL�,QOD\V��2QOD\V��7HLONURQHQ
SOXV�.URQHQ�XQG�%U�FNHQ�PLW�PRGLIL]LHUWHU
+RKONHKOH��&$'�&$0���

'DV�$//�,1�21(�6HW�LVW�DXFK�I�U�GLH
3UlSDUDWLRQ�YRQ�DOOHQ�9HQHHUV�

$//�,1�21(�
$OO�3RUFHODLQ�6HW�
7KH�FRPSDFW��KLJK�TXDOLW\�VHW�IRU�DOO�SRUFHODLQ
UHVWRUDWLRQ�SUHSDUDWLRQ�

7KH�PRVW�UHFHQW�SUHSDUDWLRQ�UHTXLUHPHQWV�IRU
PRGHUQ�DGKHVLYH�GHQWLVWU\��LQFOXGLQJ�&$'��
&$0�WHFKQRORJ\��KDYH�EHHQ�DFFRXQWHG�IRU�

7KH�LQVWUXPHQWV�IDFLOLWDWH�HIIHFWLYH�DQG�WLPH�
VDYLQJ�SUHSDUDWLRQ�ZLWK�PLQLPDO�FKDQJH�RI
LQVWUXPHQWV��IURP�LQOD\V��RQOD\V�DQG�SDUWLDO
FURZQV�WR�FURZQV�DQG�EULGJHV�ZLWK�D�PRGLILHG
FKDPIHU��&$'���&$0��

7KH�$//�,1�21(�VHW�LV�DOVR�VKDSHG�IRU�DOO�SRUFH�
ODLQ�YHQHHUV�

$//�,1�21(�FRIIUHW�SRXU�SUpSDUDWLRQ
WRXW�FpUDPLTXH
8Q�FRIIUHW�GH�KDXWH�TXDOLWp�SRXU�OD�SUpSDUD�
WLRQ�WRXW�FpUDPLTXH�

/HV�UqJOHV�GH�SUpSDUDWLRQ�SRXU�OD�GHQWLVWHULH
DGKpVLYH��\�FRPSULV�OD�WHFKQRORJLH�&)$2�
VRQW�FRQVLGpUpHV�

/HV�LQVWUXPHQWV�SHUPHWWHQW�XQH�SUpSDUDWLRQ
HIILFDFH�HW�UDSLGH�DYHF�XQ�PLQLPXP�GH�FKDQ�
JHPHQW�G¶LQVWUXPHQWV�

SRXU�OHV�LQOD\V��OHV�RQOD\V��OHV�FRXURQQHV�SDU�
WLHOOHV�DLQVL�TXH�SRXU�OHV�FRXURQQHV�HW
EULGJHV�j�FRQJp�PRGLILpHV��&)$2��

/H�FRIIUHW�$//�,1�21(�HVW�pJDOHPHQW�SUpYX
SRXU�OD�SUpSDUDWLRQ�GHV�IDFHWWHV�
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6HW�����

� .���/����)�)* � .���/����6)�)* .���/����8)�)*

� .�������)�)* � .�������6)�)* .�������8)�)*

� .�������)�)* � .�������6)�)* .�������8)�)*

=�&XW�'LDPRQG�,QVWUXPHQWV�=LUFRQLD

=�&XW�'LDPDQWLQVWUXPHQWH�
,GHDO�]XU�%HDUEHLWXQJ�YRQ�=LUNRQDEXWPHQWV�VRZLH�]XU�7UHQQXQJ
YRQ�=LUNRQNURQHQ�JHHLJQHW�

=�&XW�GLDPRQG�LQVWUXPHQWV�
,GHDO�IRU�WKH�SUHSDUDWLRQ�RI�]LUFRQLD�DEXWPHQWV�DQG�VHSDUDWLRQ�RI
]LUFRQLD�FURZQV�

,QVWUXPHQWV�GLDPDQWpV�=�&XW��
,GpDOHPHQW�DGDSWpV�SRXU�OH�WUDYDLO�GHV�SLOLHUV�HQ�]LUFRQH�DLQVL
TXH�SRXU�GpFRXSHU�GHV�FRXURQQHV�HQ�]LUFRQH��
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6HW�����

17,�&HUD*OD]H

17,�&HUD*OD]H�5$
'HU�17,�&HUD*OD]H�ZLUG�DXV�UHLQHP
1DWXUNDXWVFKXN�KHUJHVWHOOW��

'XUFK�GDV�VSH]LHOOH�3URGXNWLRQVYHUIDKUHQ�LVW
GLH�'LDPDQWN|UQXQJ�RSWLPDO�YHUWHLOW��'LH
%LQGXQJ�QLPPW�ZlKUHQG�GHV�3ROLHUHQV�GLH
HQWVWHKHQGH�:lUPH�DXI��'DV�YHUKLQGHUW
%HVFKlGLJXQJHQ�DQ�GHQ�HPSILQGOLFKHQ�NHUD�
PLVFKHQ�5HVWDXUDWLRQHQ��

'LH�.RPELQDWLRQ�DXV�%LQGXQJ�XQG�DXVJH�
ZlKOWHQ�1DWXUGLDPDQWHQ�HU]HXJW�HLQHQ
XQHUUHLFKWHQ�*ODQ]�PLW�HLQHU�5DXWLHIH��GLH
HLQHP�*ODQ]EUDQG�HQWVSULFKW��

17,�&HUD*OD]H�5$
7KH�17,�&HUD*OD]H�LV�SURGXFHG�IURP�SXUH�QDWX�
UDO�UXEEHU��7KH�GLDPRQG�JULW�LV�RSWLPDOO\�GLVWUL�
EXWHG�WKURXJKRXW�WKH�ELQGHU�WKDQNV�WR�WKH�VSH�
FLDO�SURGXFWLRQ�SURFHGXUH��7KH�ELQGHU�DEVRUEV
WKH�KHDW�JHQHUDWHG�GXULQJ�SROLVKLQJ�ZKLFK�SUH�
YHQWV�GDPDJH�WR�WKH�GHOLFDWH�FHUDPLF�UHVWRUDWL�
RQV��7KH�FRPELQDWLRQ�RI�WKH�ELQGHU�DQG�WKH�VHO�
HFWHG�QDWXUDO�GLDPRQG�JULW�JHQHUDWHV�DQ
XQPDWFKHG�JORVV�ZLWK�D�GHSWK�RI�URXJKQHVV

WKDW�FRUUHVSRQGV�WR�D�ILQDO�ILULQJ��

17,�&HUD*OD]H�&$

/H�17,�&HUD*OD]H�VHUD�IDEULTXp�HQ
FDRXWFKRXF�QDWXUHO�SXU��8Q�SURFpGp�GH
IDEULFDWLRQ�VSpFLDO�SHUPHW�GH�UpSDUWLU
RSWLPDOHPHQW�OH�JUDLQ�GH�GLDPDQW��/H
OLDQW�DEVRUEH�OD�FKDOHXU�SURGXLWH�SHQ�
GDQW�OH�SROLVVDJH��&HOD�HPSrFKH�G
HQ�
GRPPDJHU�OHV�IUDJLOHV�UHVWDXUDWLRQV�HQ
FpUDPLTXH��/D�FRPELQDLVRQ�GH�OLDQW�HW
GH�GLDPDQW�QDWXUHO�VpOHFWLRQQp�FUpH
XQH�EULOODQFH�LQpJDOpH�DYHF�XQH�UXJRVL�
Wp�GH�VXUIDFH�FRUUHVSRQGDQW�j�XQH�FXLV�
VRQ�GH�JODoDJH��
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3��������[

3��������[

6HW�����

&ā(ā2�&RPSRVLWH�(DV\�2EWXUDWLRQ
'DV�&ā(ā2�6HW������ZXUGH�I�U�
3UlSDUDWLRQHQ�RNNOXVDOHU
.RPSRVLWI�OOXQJHQ HQWZLFNHOW�

,P�9HUJOHLFK�]XU�NODVVLVFKHQ�3UlSDUDWLRQ�LVW
HLQ�VFKQHOOHUHV��VLFKHUHV��HUJRQRPLVFKHUHV
XQG�VWUHVVIUHLHUHV�$UEHLWHQ�P|JOLFK��'LH
.DYLWlW�NDQQ�PLW�GHP�VSH]LHOOHQ
'LDPDQWLQVWUXPHQW�17,�,Q3UHS�LQQHUKDOE�YRQ
���6HNXQGHQ�SUlSDULHUW�ZHUGHQ��'LH�SDVVLYH
6SLW]H�YHUKLQGHUW�VLFKHU�HLQH�3HQHWUDWLRQ�GHU
3XOSDNDPPHU��

'LH�)�OOXQJVREHUIOlFKH�ZLUG�PLW�GHP
'LDPDQWLQVWUXPHQW�17,�/D]\%XU�EHDUEHLWHW�
,P�*HJHQVDW]�]X�GHQ�NODVVLVFK�YHUZHQGHWHQ
)RUPHQ��ZLH�]�%��GHU�)ODPPH��HUP|JOLFKW�GHU
/D]\%XU�HLQ�VFKQHOOHUHV�$UEHLWHQ�RKQH�VHLWOL�
FKHV�RUDOHV�RGHU�EXNNDOHV�$XVOHQNHQ��'DPLW
ZHUGHQ�HUJRQRPLVFK�XQJ�QVWLJH�3RVLWLRQHQ
I�U�GHQ�=DKQDU]W�XQG�GHQ�$VVLVWHQWHQ��LQVEH�
VRQGHUH�EHL�3UlSDUDWLRQHQ�DQ�GHQ�REHUHQ
0RODUHQ��YHUPLHGHQ��)�U�GHQ�3DWLHQWHQ�YHU�
OlXIW�GLH�%HKDQGOXQJ�HEHQIDOOV�VWUHVVIUHLHU��GD
GLH�:DQJH�EXNNDO�QLFKW�JHGHKQW�ZHUGHQ
PXVV��1DFK�GHP�)LQLHUHQ�HUIROJW�GLH�3ROLWXU
PLW�GHQ�GLDPDQWLPSUlJQLHUWHQ�3ROLHUHUQ�17,
8QLTXH��'LH�'LDPDQWLPSUlJQLHUXQJ�JDUDQ�
WLHUW�VHKU�JXWH�3ROLHUHUJHEQLVVH�VHOEVW�DXI
VHKU�KDUWHQ��QDQRJHI�OOWHQ�&RPSRVLWHV��'LH
JHQDXH�$QZHQGXQJ�GHU�,QVWUXPHQWH�LVW�LP
9LGHR�HUVLFKWOLFK�

7KH�&ā(ā2�6HW������ZDV�GHYHORSHG
IRU�WKH�SUHSDUDWLRQ�RI�RFFOXVDO
FRPSRVLWH�ILOOLQJV��

&RPSDUHG�WR�FODVVLFDO�SUHSDUDWLRQ��WKLV�PDNHV
IDVWHU��VDIHU��PRUH�HUJRQRPLF�DQG�PRUH�VWUHVV�
IUHH�ZRUN�SRVVLEOH��7KH�FDYLW\�FDQ�EH�SUHSDUHG
ZLWKLQ����VHFRQGV�XVLQJ�WKH�VSHFLDO�17,�,Q3UHS
GLDPRQG�LQVWUXPHQW��7KH�SDVVLYH�WLS�UHOLDEO\
SUHYHQWV�SHQHWUDWLRQ�RI�WKH�SXOS�FKDPEHU��

7KH�ILOOLQJ�VXUIDFH�LV�SURFHVVHG�ZLWK�WKH�17,
/D]\%XU�GLDPRQG�LQVWUXPHQW��,Q�FRQWUDVW�WR�WKH
FODVVLF�VKDSHV�XVHG��VXFK�DV�WKH�IODPH��WKH
/D]\%XU�HQDEOHV�IDVWHU�ZRUNLQJ�ZLWKRXW�ODWHUDO
RUDO�RU�EXFFDO�GHIOHFWLRQ��7KLV�DYRLGV�HUJRQRPL�
FDOO\�XQIDYRXUDEOH�SRVLWLRQV�IRU�WKH�GHQWLVW�DQG
WKH�GHQWDO�DVVLVWDQW��HVSHFLDOO\�ZLWK�SUHS�ZRUN
RQ�WKH�XSSHU�PRODUV��7KH�WUHDWPHQW�LV�DOVR�OHVV
VWUHVVIXO�IRU�WKH�SDWLHQW�DV�WKH�FKHHN�GRHV�QRW
KDYH�WR�EH�VWUHWFKHG�EXFFDOO\��$IWHU�ILQLVKLQJ�
SROLVKLQJ�LV�SHUIRUPHG�ZLWK�WKH�17,�8QLTXH�GLD�
PRQG�LPSUHJQDWHG�SROLVKHUV��7KH�GLDPRQG
LPSUHJQDWLRQ�JXDUDQWHHV�H[FHOOHQW�SROLVKLQJ
UHVXOWV�HYHQ�RQ�YHU\�KDUG�QDQRILOOHG�FRPSRVLWHV�
7KH�H[DFW�XVH�RI�WKH�LQVWUXPHQWV�LV�VKRZQ�LQ�WKH
YLGHR�

/H�&ā(ā2�6HW������D�pWp�FRQoX�SRXU
OHV�SUpSDUDWLRQV�GHV�REWXUDWLRQV
RFFOXVDOHV�HQ�FRPSRVLWH��
&RPSDUDWLYHPHQW�j�OD�SUpSDUDWLRQ�FODVVLTXH�
LO�SHUPHW�XQ�WUDYDLO�SOXV�UDSLGH��SOXV�V�U��SOXV
HUJRQRPLTXH�HW�VDQV�VWUHVV��/D�FDYLWp�SHXW
rWUH�SUpSDUpH�HQ�PRLQV�GH����VHFRQGHV�j�O
DL�
GH�GH�O
LQVWUXPHQW�GLDPDQWp�VSpFLDO�17,
,Q3UHS��/
H[WUpPLWp�SDVVLYH�HPSrFKH�GH�IDoRQ
V�UH�XQH�SpQpWUDWLRQ�GH�OD�FKDPEUH�SXOSDLUH��

/D�VXUIDFH�GH�O
REWXUDWLRQ�HVW�XVLQpH�DYHF
O
LQVWUXPHQW�GLDPDQWp�17,�/D]\%XU�
&RQWUDLUHPHQW�DX[�IRUPHV�JpQpUDOHPHQW�XWL�
OLVpHV��FRPPH�OD�IODPPH��OH�/D]\%XU�SHUPHW
XQ�WUDYDLO�SOXV�V�U�VDQV�GpYLDWLRQ�EXFFDOH�RX
RUDOH�ODWpUDOH��&HOD�SHUPHW�G
pYLWHU�OHV�SRVL�
WLRQV�SHX�HUJRQRPLTXHV�SRXU�OH�GHQWLVWH�HW
OHV�DVVLVWDQWV��HQ�SDUWLFXOLHU�SRXU�OHV�SUpSDUD�
WLRQV�VXU�OHV�PRODLUHV�PD[LOODLUHV��3RXU�OHV
SDWLHQWV��OH�WUDLWHPHQW�HVW�DVVRFLp�j�PRLQV�GH
VWUHVV�SXLVTXH�OHV�MRXHV�GX�F{Wp�EXFFDO�Q
RQW
SDV�j�rWUH�pWLUpHV��$SUqV�OD�ILQLWLRQ��OH�SROLVVD�
JH�HVW�HIIHFWXp�DYHF�OH�SROLVVRLU�LPSUpJQp�GH
GLDPDQW�17,�8QLTXH��/
LPSUpJQDWLRQ�GH�GLD�
PDQW�JDUDQWLW�XQ�WUqV�ERQ�UpVXOWDW�GH�SROLVVD�
JH��PrPH�DYHF�OHV�FRPSRVLWHV�j�QDQRFKDUJHV
WUqV�GXUV��/
XWLOLVDWLRQ�H[DFWH�GHV�LQVWUXPHQWV
HVW�GpPRQWUpH�GDQV�OD�YLGpR�

3UlSDUDWLRQ
3UHSDUDWLRQ���3UpSDUDWLRQ

2NNOXVDOH�)RUPJHEXQJ
2FFOXVDO�VKDSLQJ���)DoRQQDJH�RFFOXVDO�

3ROLWXU
3ROLVKLQJ���)LQLWLRQ
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� �

���%LVKHULJH�%HKDQGOXQJ
%HL�KHUN|PP�OLFKHQ�,QVWUXPHQWHQ�PLW�HLQHU
ÄVSLW]HQ�)RUP³�LVW�PHLVW�HLQH�VWDUN�ODWHUDOH
.LSSXQJ�HUIRUGHUOLFK��ZDV�ZLHGHUXP�]X�HLQHU
XQSK\VLRORJLVFKHQ�'HKQXQJ�GHU�:DQJH
I�KUW��

���%HKDQGOXQJ�PLW�GHP�/D]\%XU
'HU�JHVDPWH�%HZHJXQJVDEODXI�ZLUG�VHQN�
UHFKW�JHI�KUW�RKQH�HLQH�.LSSXQJ�GHV
,QVWUXPHQWHV��GDQN�GHU�VSH]LHOOHQ�*HRPHWULH
GHV�/D]\%XU�

9RUWHLOH�DXI�HLQHQ�%OLFN
� ��UXKLJHU���EHUVLFKWOLFKHU�%HKDQGOXQJVDEODXI

� ��JHULQJH�%HZHJXQJVPDQ|YHU

� ��NHLQ�8PJUHLIHQ�RGHU�hEHUGHKQXQJ�GHV�
����+DQGJHOHQNV�RGHU�6SUHL]XQJ�GHU�:DQJH

� ��HUJRQRPLVFKH�+DQGKDEXQJ

� ��YHUHLQIDFKWHV�$EKDOWHQ��$EVDXJHQ�XQG�
����$XVDUEHLWHQ

� ��VFKQHOOHUHV�XQG�HIIL]LHQWHUHV�$UEHLWHQ

� ��HQWVSDQQWHU�3DWLHQW�XQG�]XIULHGHQHU�.XQGH

���7UHDWPHQW�WR�GDWH
,Q�WKH�FDVH�RI�FRQYHQWLRQDO�LQVWUXPHQWV�ZLWK�D
�SRLQWHG�VKDSH���D�VWURQJ�ODWHUDO�WLOW�LV�XVXDOO\
QHFHVVDU\��ZKLFK�LQ�WXUQ�OHDGV�WR�XQSK\VLRORJL�
FDO�VWUHWFKLQJ�RI�WKH�FKHHN�

���7UHDWPHQW�ZLWK�WKH�/D]\%XU
7KH�HQWLUH�PRYHPHQW�VHTXHQFH�LV�JXLGHG�YHUWL�
FDOO\�ZLWKRXW�WLOWLQJ�WKH�LQVWUXPHQW��RZLQJ�WR
WKH�VSHFLDO�JHRPHWU\�RI�WKH�/D]\%XU�

<RXU�DGYDQWDJHV�DW�D�JODQFH
����VPRRWK��FOHDU�WUHDWPHQW�SURFHVV

����PLQLPDO�PRYHPHQW�PDQRHXYUHV

����QR�QHHG�IRU�FKDQJLQJ�\RXU�JULS�RU�
����RYHUVWUHWFKLQJ�RI�WKH�ZULVW�RU�VSUHDGLQJ�
����RI�WKH�FKHHN

����HUJRQRPLF�KDQGOLQJ

����VLPSOLILHG�KROGLQJ��VXFWLRQ�DQG�ILQLVKLQJ

����IDVWHU�DQG�PRUH�HIILFLHQW�ZRUNLQJ

����UHOD[HG�SDWLHQW�DQG�VDWLVILHG�FXVWRPHU

���7UDLWHPHQW�DQWpULHXU
$YHF�OHV�LQVWUXPHQWV�WUDGLWLRQQHOV�GH�©�IRUPH
SRLQWXH�ª��XQH�IRUWH�LQFOLQDLVRQ�ODWpUDOH�HVW�OD
SOXSDUW�GX�WHPSV�QpFHVVDLUH��FH�TXL�HQWUDvQH
XQ�pWLUHPHQW�QRQ�SK\VLRORJLTXH�GH�OD�MRXH�

���7UDLWHPHQW�DYHF�OH�/D]\%XU
7RXWH�OD�VpTXHQFH�GH�PRXYHPHQWV�HVW�HIIHF�
WXpH�j�OD�YHUWLFDOH��VDQV�LQFOLQDLVRQ�GH�O
LQVWUX�
PHQW�JUkFH�j�OD�JpRPpWULH�VSpFLDOH�GX
/D]\%XU�

$SHUoX�GH�YRV�DYDQWDJHV
� ��6pTXHQFH�GH�PRXYHPHQWV�SOXV�FDOPH�HW�
����SOXV�FODLUH

� ��0RLQV�GH�GpSODFHPHQWV

� ��$XFXQH�VDLVLH�QL�GLVWHQVLRQ�GX�SRLJQHW�QL�
����H[SDQVLRQ�GH�OD�MRXH

� ��0DQLHPHQW�HUJRQRPLTXH

� ��,VRODWLRQ��DVSLUDWLRQ�HW�pODERUDWLRQ�
����VLPSOLILpHV

� ��7UDYDLO�SOXV�UDSLGH�HW�SOXV�HIILFDFH

� ��3DWLHQW�GpWHQGX�HW�FOLHQW�VDWLVIDLW

2NNOXVDOH�)RUPJHEXQJ�YRQ
.RPSRVLW�5HVWDXUDWLRQHQ�LP
6HLWHQ]DKQEHUHLFK�PLW�GHP
Ä/$=<%85³�QDFK�'U��0LFKDHO�%HLHU

2FFOXVDO�VKDSLQJ�RI�FRPSRVLWH
UHVWRUDWLRQV�LQ�WKH�SRVWHULRU�UHJLRQ
ZLWK�WKH��/$=<%85��GHVLJQHG�E\
'U��0LFKDHO�%HLHU

)DoRQQDJH�RFFOXVDO�GHV�UHVWDXUDWLRQV�HQ�FRP�
SRVLWH�HQ�]RQH�SRVWpULHXUH�DYHF�OH�
©�/$=<%85�ª�G¶DSUqV�OH�'U�0LFKDHO�%HLHU

QDFK�'U��0LFKDHO�%HLHU
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 �GLVWDO  �EXFFDO  �PHVLDO  �RUDOG E P R

9RUJHKHQVZHLVH�EHL�GHU
$XVDUEHLWXQJ
*HGDQNOLFKH�2ULHQWLHUXQJ�LVW�LPPHU�GLH
=HQWUDOILVVXU�

'HU�/D]\%XU�ZLUG�QXU�GXUFK�VHQNUHFKWH
)�KUXQJ�DQJHZHQGHW�

'DV�.LSSHQ�GHV�$QWULHEV�ZLH�EHL�DQGHUHQ
,QVWUXPHQWHQ��XP�GLH�XQWHUVFKLHG�OLFKHQ
+|FNHU�]X�JHVWDOWHQ��LVW�QLFKW�PHKU�Q|WLJ�

(LQ�,QVWUXPHQW�I�U�GLH�NRPSOHWWH�*HVWDOWXQJ
YRQ�.DXIOlFKHQ�

3HUIHNWHV�XQG�VFKQHOOHV�5HOLHI�DXI�DOOHQ
)�OOXQJVPDWHULDOLHQ�

'UHL�*U|�HQ�HUP|JOLFKHQ�HLQH�)RUPJHEXQJ
EHL�DOOHQ�3UlPRODUHQ�XQG�0RODUHQ�

3URFHGXUH�IRU�ILQLVKLQJ

&RQFHSWXDO�RULHQWDWLRQ�DOZD\V�IROORZV�WKH�FHQ�
WUDO�ILVVXUH�

7KH�/D]\%XU�LV�RQO\�JXLGHG�YHUWLFDOO\��

7LOWLQJ�WKH�GULYH�DV�ZLWK�RWKHU�LQVWUXPHQWV�LV�QR
ORQJHU�QHFHVVDU\�WR�GHVLJQ�WKH�GLIIHUHQW�FXVSV�

2QH�LQVWUXPHQW�IRU�WKH�FRPSOHWH�GHVLJQ�RI
RFFOXVDO�VXUIDFHV�

3HUIHFW�DQG�IDVW�FRQWRXUV�RQ�DOO�ILOOLQJ�PDWHUL�
DOV�

7KUHH�VL]HV�DOORZ�VKDSLQJ�RI�DOO�SUHPRODUV�DQG
PRODUV�

3URFpGXUH�SRXU�O
pODERUDWLRQ

0HQWDOHPHQW��RQ�V
RULHQWH�WRXMRXUV�VXU�OH
VLOORQ�FHQWUDO�

/H�/D]\%XU�Q
HVW�XWLOLVp�TXH�SDU�JXLGDJH�YHUWL�
FDO��

/
LQFOLQDLVRQ�GH�O
HQWUDvQHPHQW��FRPPH�F
HVW
OH�FDV�DYHF�G
DXWUHV�LQVWUXPHQWV��SRXU�FUpHU
GLIIpUHQWHV�VDLOOLHV�Q
HVW�SOXV�QpFHVVDLUH�

8Q�LQVWUXPHQW�SRXU�OD�UpDOLVDWLRQ�FRPSOqWH
GH�VXUIDFHV�GH�PDVWLFDWLRQ�

5HOLHI�SDUIDLW�HW�UDSLGH�VXU�WRXV�OHV�PDWpULDX[
G
REWXUDWLRQ�

7URLV�WDLOOHV�SHUPHWWHQW�OH�IDoRQQDJH�GH
WRXWHV�OHV�SUpPRODLUHV�HW�PRODLUHV�

6WHS�� 6WHS�� 6WHS��

6WHS�� 6WHS�� 6WHS��
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� +���/�����)*
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7��5;�����)*

� ���/����0�)*

� ���/����0�)*

� �������0�)*

� ���.5����0�)*

� ���.5����)�)*

� �������)�)*

� �������)�)*

6HW�����

8QLYHUVDO�&RPSRVLWH�6HW

8QLYHUVDO�&RPSRVLWH�6HW
'DV�6HW������HQWKlOW�DOOH�QRWZHQGLJHQ
,QVWUXPHQWH�I�U�GDV�(QWIHUQHQ�YRQ�.DULHV�XQG
DOWHQ�)�OOXQJHQ��]XU�.DYLWlWHQSUlSDUDWLRQ�GHU
.ODVVHQ�,��,,��,,,��,9�XQG�9��.RQWXULHUHQ��)LQLHUHQ
XQG�3ROLHUHQ�YRQ�.RPSRVLWI�OOXQJHQ�

8QLYHUVDO�&RPSRVLWH�6HW
LQFOXGHV�DOO�QHFHVVDU\�URWDU\�LQVWUXPHQWV�IRU
&DULHV�HOLPLQDWLRQ��5HPRYDO�RI�ROG�ILOOLQJV�
&DYLW\�SUHSDUDWLRQ�FODVVHV�,��,,��,,,��,9�DQG�9�
&RQWRXULQJ��)LQLVKLQJ�DQG�3ROLVKLQJ�RI
&RPSRVLWH�ILOOLQJV�

8QLYHUVDO�&RPSRVLWH�6HW
FRPSRUWH�WRXV�OHV�LQVWUXPHQWV�QpFHVVDLUHV
SRXU�O¶pOLPLQDWLRQ�GH�FDULH�HW�GHV�REWXUDWLRQV
DQFLHQV��SRXU�OD�SUpSDUDWLRQ�GH�FDYLWpV�GHV
FODVVHV�,��,,��,,,��,9�HW�9��SRXU�FRQWRXUQHU��SRXU
OD�ILQLWLRQ�HW�SROLVVDJH�GHV�REWXUDWLRQV�FRP�
SRVLWHV�
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8QLYHUVDO�&RPSRVLWH�6HW����8QLYHUVDO�&RPSRVLWH�6HW���&RIIUHW�XQLYHUVHO�FRPSRVLWH

(QWIHUQXQJ�YRQ�.DULHV��(U|IIQXQJ�XQG
(UZHLWHUXQJ�GHU�.DYLWlWHQ��

5HPRYLQJ�GHFD\�GHQWLQH��2SHQLQJ�DQG
ZLGHQLQJ�WKH�FDYLW\�

(OLPLQDWLRQ�GH�FDULH��2XYULU�HW�pODUJLVVH�
PHQW�GH�FDYLWpV�

'HU�+DUWPHWDOOERKUHU�GLHQW�]XU�(QWIHUQXQJ
DOWHU�$PDOJDP�RGHU�.RPSRVLWI�OOXQJHQ�

5HPRYLQJ�ROG�DPDOJDP�RU�FRPSRVLWH�ILOOLQJV
ZLWK�FDUELGH�EXUV�

/D�IUDLVH�HQ�FDUEXUH�GH�WXQJVWqQH�VHUYL�G¶pOL�
PLQDWLRQ�G¶REWXUDWLRQV�DQFLHQV�G¶DPDOJDPH
RX�FRPSRVLWH�

.DYLWlWHQSUlSDUDWLRQ�

3UHSDULQJ�WKH�FDYLW\�

3UpSDUDWLRQ�GH�FDYLWpV�

*OlWWHQ�GHV
.DYLWlWHQERGHQV�

6PRRWKLQJ�WKH�FDYLW\
IORRU�

3ROLVVDJH�GX�IRQGV
GH�FDYLWp�

1DFK�GHP�$XVKlUWHQ�GHU�.RPSRVLWI�OOXQJHQ
HUIROJW�GLH�2EHUIOlFKHQEHDUEHLWXQJ�XQG
.RQWXULHUXQJ�

$IWHU�KDUGHQLQJ�WKH�VXUIDFH�RI�WKH�FRPSRVLWH
ILOOLQJ�LV�WULPPHG�DQG�FRQWRXUHG�

$SUqV�OD�WUHPSH�G¶REWXUDWLRQ�FRPSRVLWH
VXLYUH�OH�WUDLWHPHQW�GH�OD�VXUIDFH�HW�OD
FRQWRXUQDWLRQ�

+DUWPHWDOOILQLHUHU
]XP�)LQLHUHQ�GHU
2EHUIOlFKHQ�

)LQLVKLQJ�WKH�VXUIDFH
ZLWK�ILQLVKLQJ�FDUELGH
EXUV�

)UDLVH�HQ�FDUEXUH�GH
WXQJVWqQH�SRXU�OD
ILQLWLRQ�GHV�VXUIDFHV�

,QWHUGHQWDOH
)RUPJHEXQJ�XQG
RNNOXVDOH�*HVWDOWXQJ�

,QWHUGHQWDO�DQG
RFFOXVDO�VKDSLQJ�

)DoRQQDJH�LQWHUGHQ�
WDLUH�HW�RFFOXVDOH�

3ROLWXU�PLW�17,�8QLTXH��GLDPDQWLHUWHU
(LQVWXIHQ�3ROLHUHU��ELWWH�PLW�:DVVHUVSUD\�
YHUZHQGHQ��'UHK]DKO��������PLQ�� DEWUDJHQG
SROLHUHQ��+RFKJODQ]SROLWXU�EHL��������PLQ���
PLW�OHLFKWHP�$UEHLWVGUXFN�DUEHLWHQ�

3ROLVKLQJ�ZLWK�17,�8QLTXH��GLDPRQG�LPSUHJQDW�
HG�RQH�VWDJH�SROLVKHUV��IRU�EHVW�UHVXOWV�XVH�ZLWK
ZDWHU���$EUDVLYH�SROLVKLQJ�DW�D�VSHHG�RI�������
USP��JOD]H�SROLVKLQJ�DW��������USP���ZRUN�ZLWK
VOLJKW�SUHVVXUH�

3ROLVVDJH�DYHF�17,�8QLTXH��SROLVVRLU�GLDPDQWp
HQ�XQH�VHXOH�pWDSH��XWLOLVDWLRQ�DYHF�VSUD\
G¶HDX���9LWHVVH�GH�URWDWLRQ��������WUV�PLQ�
SROLVVDJH�DEUDVLI��SROLVVDJH�GH�EULOODQW�FKH]
�������WUV�PLQ��WUDYDLOOHU�DYHF�XQH�SUHVVLRQ
OpJqUH�
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� �������6)�)*

1$6��

1$6��

3����

3����

3����

3�����

3�����

3�����

&RPSRVLWH�)LQLVKLQJ�.LW

&RPSRVLWH�)LQLVKLQJ�.LW
'DV�6RUWLPHQW�HLJQHW�VLFK�]XP�)LQLHUHQ�XQG�DQVFKOLH�HQGHQ
3ROLHUHQ�DOOHU�PLFURJHI�OOWHQ�&RPSRVLWH��)�U�VFKQHOOH��JOlQ]HQGH
(UJHEQLVVH�

&RPSRVLWH�)LQLVKLQJ�.LW
7KLV�DVVRUWPHQW�LV�IRU�ILQLVKLQJ�DQG�SROLVKLQJ�DOO�PLFURILOOHG�FRPSRVLWHV�
3URGXFHV�D�KLJK�OXVWUH�TXLFNO\�

&RIIUHW�SRXU�OD�ILQLWLRQ�GHV�FRPSRVLWHV
/
DVVRUWLPHQW�SHUPHW�OD�ILQLWLRQ�HW�SXLV�OH�SROLVVDJH�GH�WRXV�OHV�
FRPSRVLWHV�PLFUR�FKDUJpV��3RXU�GHV�UpVXOWDWV�UDSLGHV�HW�EULOODQWV�



����17,�.DKOD�*PE+���5RWDU\�'HQWDO�,QVWUXPHQWV�)D[�������������������

3
UD
[
LV
��
�'
HQ
WD
O�
6
X
UJ
HU
\
��
�&
D
E
LQ
HW
�G
HQ
WD
LU
H

3����� �[

3����� �[

3����� �[

3����� �[

3����

3����

3����

3����

3����

3����

3�����
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6HW�����

17,�'LD*ORVV

6HW�����

17,�8QLTXH�6HW

17,�'LD*ORVV�6HW
'HU�'LD*ORVV�LVW�HLQ�GLDPDQWLHUWHU�3ROLHUHU��PLW�HLQHU�%LQGXQJ�DXV
.DXWVFKXN��'LH�%LQGXQJ�QLPPW�:lUPH�DXI��'DV�YHUKLQGHUW
%HVFKlGLJXQJHQ�DQ�GHQ�.RPSRVLWHQ��0LW�GHP�URWHQ�3ROLHUHU�N|QQHQ
=lKQH�SROLHUW�ZHUGHQ�RKQH�6FKlGLJXQJ�GXUFK�hEHUKLW]XQJ�

17,�'LD*ORVV�6HW
'LD*ORVV�LV�D�GLDPRQG�LPSUHJQDWHG�SROLVKHU�ZLWK�D�UXEEHU�ELQGHU��7KH
ELQGHU�DEVRUEV�KHDW�ZKLFK�SUHYHQWV�GDPDJH�WR�WKH�FRPSRVLWHV��8VLQJ
WKH�UHG�SROLVKHU�HQDEOHV�WHHWK�WR�EH�SROLVKHG�ZLWKRXW�EHLQJ�GDPDJHG�E\
RYHUKHDWLQJ�

&RIIUHW�17,�'LD*ORVV
/H�'LD*ORVV�HVW�XQ�SROLVVRLU�GLDPDQWp�DYHF�XQ�OLDQW�HQ�FDRXWFKRXF�
/H�OLDQW�DEVRUEH�OD�FKDOHXU��&HOD�HPSrFKH�G
HQGRPPDJHU�OHV�FRPSR�
VLWHV��/H�SROLVVRLU�URXJH�SHUPHW�GH�SROLU�OHV�GHQWV�VDQV�TXH�FHOOHV�FL
VRLHQW�HQGRPPDJpHV�SDU�XQH�VXUFKDXIIH�

17,�8QLTXH�6HW
1DWXUGLDPDQWHQ�LP�3ROLHUHU�VRUJHQ�I�U�DXVJH]HLFKQHWH
3ROLHUHUJHEQLVVH�DXI�DOOHQ�.RPSRVLWHQ��0LW�GHQ�8QLTXH�3ROLHUHUQ
NDQQ�PLW��������8�PLQ���YRUSROLHUW�ZHUGHQ��GLH�+RFKJODQ]SROLWXU
HUIROJW�EHL�������8�PLQ����'LH�1DWXUNDXWVFKXNELQGXQJ�YHUKLQGHUW
GXUFK�GLH�:lUPHDXIQDKPH�GLH�hEHUKLW]XQJHQ�DQ�GHQ
)�OOXQJVPDWHULDOLHQ��

17,�8QLTXH�6HW
1DWXUDO�GLDPRQGV�LQ�WKH�SROLVKHU�HQVXUH�H[FHSWLRQDO�SROLVKLQJ�UHVXOWV
RQ�DOO�FRPSRVLWHV��:LWK�8QLTXH�SROLVKHUV��SUHOLPLQDU\�SROLVKLQJ�FDQ�EH
FDUULHG�RXW�DW��������USP�DQG�WKH�KLJK�JORVV�SROLVKLQJ�FDQ�EH�FDUULHG
RXW�DW�������USP��7KH�QDWXUDO�UXEEHU�ELQGHU�SUHYHQWV�RYHUKHDWLQJ�RI
WKH�ILOOLQJ�PDWHULDOV�WKDQNV�WR�LWV�DELOLW\�WR�DEVRUE�KHDW��

&RIIUHW�17,�8QLTXH
/HV�GLDPDQWV�QDWXUHOV�GDQV�OH�SROLVVRLU�DVVXUHQW�XQ�H[FHOOHQW�UpVXO�
WDW�GH�SROLVVDJH�VXU�WRXV�OHV�FRPSRVLWHV��/H�SROLVVRLU�8QLTXH�SHUPHW
XQ�SUpSROLVVDJH�j��������WU�PLQ��WDQGLV�TXH�OH�SROLVVDJH�EULOODQW
V
HIIHFWXH�j�������WU�PLQ��(Q�DEVRUEDQW�OD�FKDOHXU��OH�OLDQW�HQ�FDRXW�
FKRXF�QDWXUHO�HPSrFKH�XQH�VXUFKDXIIH�GHV�PDWpULDX[�G
REWXUDWLRQ��

17,�8QLTXH�6HW
1DWXUGLDPDQWHQ�LP�3ROLHUHU�VRUJHQ�I�U�DXVJH]HLFKQHWH
3ROLHUHUJHEQLVVH�DXI�DOOHQ�.RPSRVLWHQ��0LW�GHQ�8QLTXH�3ROLHUHUQ
NDQQ�PLW��������8�PLQ���YRUSROLHUW�ZHUGHQ��GLH�+RFKJODQ]SROLWXU
HUIROJW�EHL�������8�PLQ����'LH�1DWXUNDXWVFKXNELQGXQJ�YHUKLQGHUW
GXUFK�GLH�:lUPHDXIQDKPH�GLH�hEHUKLW]XQJHQ�DQ�GHQ
)�OOXQJVPDWHULDOLHQ��

17,�8QLTXH�6HW
1DWXUDO�GLDPRQGV�LQ�WKH�SROLVKHU�HQVXUH�H[FHSWLRQDO�SROLVKLQJ�UHVXOWV
RQ�DOO�FRPSRVLWHV��:LWK�8QLTXH�SROLVKHUV��SUHOLPLQDU\�SROLVKLQJ�FDQ�EH
FDUULHG�RXW�DW��������USP�DQG�WKH�KLJK�JORVV�SROLVKLQJ�FDQ�EH�FDUULHG
RXW�DW�������USP��7KH�QDWXUDO�UXEEHU�ELQGHU�SUHYHQWV�RYHUKHDWLQJ�RI
WKH�ILOOLQJ�PDWHULDOV�WKDQNV�WR�LWV�DELOLW\�WR�DEVRUE�KHDW��

&RIIUHW�17,�8QLTXH
/HV�GLDPDQWV�QDWXUHOV�GDQV�OH�SROLVVRLU�DVVXUHQW�XQ�H[FHOOHQW�UpVXO�
WDW�GH�SROLVVDJH�VXU�WRXV�OHV�FRPSRVLWHV��/H�SROLVVRLU�8QLTXH�SHUPHW
XQ�SUpSROLVVDJH�j��������WU�PLQ��WDQGLV�TXH�OH�SROLVVDJH�EULOODQW
V
HIIHFWXH�j�������WU�PLQ��(Q�DEVRUEDQW�OD�FKDOHXU��OH�OLDQW�HQ�FDRXW�
FKRXF�QDWXUHO�HPSrFKH�XQH�VXUFKDXIIH�GHV�PDWpULDX[�G
REWXUDWLRQ��
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6HW����� 6HW�����

3HULRGRQW�6HW�� 3HULRGRQW�6HW��

3HULRGRQW�6HW��
�'LDPDQW�3HULRGRQW�6HW��
=ZHL�XQWHUVFKLHGOLFKH�)RUPHQ�LQ�]ZHL�XQWHUVFKLHGOLFKHQ
6FKDIWOlQJHQ�HUODXEHQ�GLH�LQGLYLGXHOOH�%HKDQGOXQJ�GHU
:XU]HOREHUIOlFKH�

3HULRGRQW�6HW��
�3HULRGRQWDO�'LDPRQG 6HW��7ZR�GLIIHUHQW�VKDSHV�ZLWK�WZR�GLIIHUHQW
VKDQN�OHQJWKV�IRU�WULPPLQJ�URRW�VXUIDFHV�

&RIIUHW�GH�SDURGRQWLH��
�&RIIUHW�GH�SDURGRQWLH�DYHF�GHV�LQVWUXPHQWV�GLDPDQWpV���
'HX[�IRUPHV�GLIIpUHQWHV�HQ�GHX[�ORQJXHXUV�GH�WLJH�GLIIpUHQWHV
SHUPHWWHQW�OH�WUDLWHPHQW�LQGLYLGXDOLVp�GH�OD�VXUIDFH�UDGLFXODLUH��

3HULRGRQW�6HW��
�'LDPDQW��XQG�+DUWPHWDOO�,QVWUXPHQWH 3HULRGRQW�6HW��
=ZHL�XQWHUVFKLHGOLFKH�)RUPHQ�LQ�]ZHL�XQWHUVFKLHGOLFKHQ
6FKDIWOlQJHQ��MHZHLOV�LQ�+DUWPHWDOO�XQG�'LDPDQW��HUODXEHQ�GLH
LQGLYLGXHOOH�%HKDQGOXQJ�GHU�:XU]HOREHUIOlFKH�

3HULRGRQW�6HW���
�3HULRGRQWDO�'LDPRQG DQG�7XQJVWHQ &DUELGH 6HW��
7ZR�GLIIHUHQW�VKDSHV�ZLWK�WZR�GLIIHUHQW�VKDQN�OHQJWKV��RQH�HDFK
WXQJVWHQ�FDUELGH�DQG�GLDPRQG��IRU�WULPPLQJ�URRW�VXUIDFHV�

&RIIUHW�GH�SDURGRQWLH��
�&RIIUHW�GH�SDURGRQWLH��LQVWUXPHQWV GLDPDQWpV HW�HQ�FDUEXUH GH
WXQJVWqQH��'HX[�IRUPHV�GLIIpUHQWHV�HW�GHX[�ORQJXHXUV�GH�WLJH��HQ
YHUVLRQV�GLDPDQWpH�HW�HQ�FDUEXUH��SHUPHWWHQW�OH�WUDLWHPHQW�LQGL�
YLGXDOLVp�GH�OD�VXUIDFH�UDGLFXODLUH�

=XVlW]OLFKH�)RUPHQ�]XP�6HW�������

$GGLWLRQDO�VKDSHV�WR�6HW�������

'HV�IRUPHV�VXSSOpPHQWDLUHV�SRXU�OH�6HW�������
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6HW�����

2U�WKH�GHQV�.LW

2U�WKH�GHQV�.LW QDFK�'U��.QXW�7KHGHQV�
'DV�6\VWHP�LVW�I�U�GLH�%UDFNHWNOHEHUHQWIHUQXQJ�HQWZLFNHOW�ZRUGHQ�
'HU�7LWDQQLWULW�EHVFKLFKWHWH�+DUWPHWDOOERKUHU�JDUDQWLHUW�GLH
VFKQHOOVWP|JOLFKH�(QWIHUQXQJ�GHV�.OHEHUV��'LH�%HVFKLFKWXQJ�ZHLVW
HLQH�EHVRQGHUV�JODWWH�2EHUIOlFKH�DXI��GDV�YHUKLQGHUW�GDV
=XVFKPLHUHQ�GHU�9HU]DKQXQJ��0LW�GHP�)LQLHUHU�ZHUGHQ�IHLQVWH
.OHEHUUHVWH�HQWIHUQW��(LQH�9HUOHW]XQJ�GHU�6FKPHO]REHUIOlFKH�LVW�PLW
GHQ�,QVWUXPHQWHQ�DXVJHVFKORVVHQ��0LW�GHQ�3ROLHUHQ�HQWVWHKHQ�SHU�
IHNW�2EHUIOlFKHQ�RKQH�5HWHQWLRQHQ�I�U�%DNWHULHQ��

2U�WKH�GHQV�.LW� E\�'U�.QXW�7KHGHQV�
7KH�V\VWHP�ZDV�GHYHORSHG�IRU�UHPRYLQJ�EUDFNHW�ERQGLQJ�UHVLQ��7KH
WXQJVWHQ�FDUELGH�EXU�LV�FRDWHG�LQ�WLWDQLXP�QLWULWH�DQG�HQVXUHV�WKDW�WKH
UHVLQ�LV�UHPRYHG�DV�TXLFNO\�DV�SRVVLEOH��7KH�FRDWLQJ�KDV�D�SDUWLFXODUO\
VPRRWK�VXUIDFH�ZKLFK�SUHYHQWV�WKH�WHHWK�FORJJLQJ�XS��7KH�ODVW�WUDFHV
RI�UHVLQ�DUH�UHPRYHG�XVLQJ�WKH�ILQLVKLQJ�EXU��'DPDJH�WR�WKH�HQDPHO
VXUIDFH�LV�SUHFOXGHG�ZLWK�WKHVH�LQVWUXPHQWV��7KH�SROLVKLQJ�SURGXFHV
SHUIHFW�VXUIDFHV�ZLWKRXW�UHWHQWLRQ�VLWHV�IRU�EDFWHULD��

2U�WKH�GHQWV�.LW�VHORQ�'U�.QXW�7KHGHQV��
&H�V\VWqPH�D�pWp�PLV�DX�SRLQW�SRXU�OD�UHWUDLW�GH�OD�FROOH�GHV�EUDF�
NHWV��/D�IUDLVH�HQ�FDUEXUH�DYHF�UHYrWHPHQW�HQ�QLWUXUH�GH�WLWDQH
JDUDQWLW�OH�UHWUDLW�OH�SOXV�UDSLGH�TXL�VRLW�GH�OD�FROOH��/H�UHYrWHPHQW�D
XQH�VXUIDFH�SDUWLFXOLqUHPHQW�OLVVH�TXL�HPSrFKH�O
HQFUDVVHPHQW�GH
OD�GHQWXUH��/H�ILQLVVHXU�SHUPHW�G
pOLPLQHU�OHV�PRLQGUHV�UpVLGXV�GH
FROOH��8Q�HQGRPPDJHPHQW�GH�OD�VXUIDFH�GH�O
pPDLO�DYHF�OHV�LQVWUX�
PHQWV�HVW�LPSRVVLEOH��/H�SROLVVRLU�SHUPHW�GH�FUpHU�GHV�VXUIDFHV�SDU�
IDLWHV��VDQV�UpWHQWLRQV�SRXU�OHV�EDFWpULHV��
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3�������[

3�������[

3�������[

6HW�����

3�����

6HW�����

3URSK\OD[H 6HWV
3URSK\OD[LV�6HW�����6HW�����
$�FRPSOHWH�VHW�IRU�FOHDQLQJ�DQG�SROLVKLQJ�WHHWK�
DPDOJDP�DQG�FRPSRVLWH�ILOOLQJV�DQG�SUHFLRXV
PHWDO�DOOR\V�

$EUDVLYH�PDWHULDO�LV�LQWHJUDWHG�LQ�WKH�EOXH�
SURSK\ODFWLF�SROLVKHUV��3ROLVKLQJ�SDVWH�LV�QRW
WKHUHIRUH�UHTXLUHG��:LWK�YHU\�VWXEERUQ�GHSRVLWV�
SROLVKLQJ�SDVWH�FDQ�EH�XVHG�WR�LQFUHDVH�WKH�
SROLVKLQJ�FDSDFLW\�

7KH�17,�(SVL3RO�LV�VXLWDEOH�IRU�XVH�RQ�DOO�SUHFLRXV
DQG�VHPL�SUHFLRXV�PHWDO�DOOR\V�DV�ZHOO�DV�DPDO�
JDPV��7KH�EURZQ�SUHSROLVKHU�UHPRYHV�VFUDWFKHV
DQG�WKH�JUHHQ�SROLVKHU�SURGXFHV�D�SHUIHFW�OXVWUH�

7KH�\HOORZ�8QLTXH�SROLVKHU�LV�D�GLDPRQG�FRDWHG
RQH�VWHS�SROLVKHU�IRU�FRPSRVLWH�ILOOLQJV��
7KH�VHOHFWHG�GLDPRQG�JULW�DOORZV�DOO�W\SHV�RI
FRPSRVLWH�WR�EH�SROLVKHG�ZLWK�D�VLQJOH�SROLVKHU�

3URSK\OD[LV�6HW�����6HW�����
7KLV�SURSK\ODFWLF�VHW�LV�D�FRPSOHWH�VHW�MXVW�IRU
FOHDQLQJ�WHHWK�

&RIIUHW�3URSK\OD[LH����6HW�����
&RIIUHW�FRPSOHW�SRXU�OH�QHWWR\DJH�HW�OH�SROLV�
VDJH�GHV�GHQWV��GHV�DPDOJDPHV��FRPSRVLWHV
HW�DOOLDJHV�SUpFLHX[�

'HV�SDUWLFXOHV�DEUDVLYHV�VRQW�LQFRUSRUpHV
GDQV�OHV�SROLVVRLUV�3URSK\OD[LH�EOHXV��$LQVL�
LO�HVW�LQXWLOH�G
XWLOLVHU�XQH�SkWH�j�SROLU��3RXU
GHV�REWXUDWLRQV�SDUWLFXOLqUHPHQW�GXUHV��RQ
SHXW�XWLOLVHU�OD�SkWH�j�SROLU�GH�PDQLqUH�j�UHQ�
IRUFHU�O
HIIHW�GH�OLVVDJH�

/H�17,�(SVL3RO�HVW�XWLOLVDEOH�VXU�WRXV�OHV�
DOOLDJHV�SUpFLHX[�RX�UpGXLWV�DLQVL�TXH�VXU�OHV
DPDOJDPHV��/H�SUp�SROLVVRLU�PDUURQ�pOLPLQH
OHV�pUDIOXUHV��OH�YHUW�SHUPHW�G
REWHQLU�XQ�
EULOODQW�SDUIDLW�

/H�SROLVVRLU�MDXQH�8QLTXH�HVW�XQ�SROLVVRLU
GLDPDQWp�j�XQ�QLYHDX�SRXU�OHV�REWXUDWLRQV
HQ�FRPSRVLWH��/H�JUDLQ�GH�GLDPDQW�FKRLVL
SHUPHW�GH�SROLU�WRXV�W\SHV�GH�FRPSRVLWHV
DYHF�XQ�VHXO�SROLVVRLU��

&RIIUHW�3URSK\OD[LH����6HW�����
/H�FRIIUHW�SURS\KOD[LH�HVW�XQ�FRIIUHW�FRPSOHW
SRXU�OH�QHWWR\DJH�GHV�GHQWV�

3URSK\OD[H�6HW�����6HW�����
'DV�NRPSOHWWH�6HW�]XU�5HLQLJXQJ�XQG�3ROLWXU
YRQ�=lKQHQ��$PDOJDP��XQG
.RPSRVLWI�OOXQJHQ�XQG�HGHOPHWDOOKDOWLJHQ
/HJLHUXQJHQ�

,Q�GHQ�EODXHQ�3URSK\OD[H�3ROLHUHUQ�VLQG
$EUDVLYVWRIIH�LQWHJULHUW��'DGXUFK�HQWIlOOW�GHU
(LQVDW]�YRQ�3ROLHUSDVWHQ��%HL�EHVRQGHUV�VWDU�
NHQ�%HOlJHQ�NDQQ�PLW�3ROLHUSDVWH�JHDUEHLWHW
ZHUGHQ�XP�GHQ�3ROLHUHIIHNW�]X�YHUVWlUNHQ�

'HU�17,�(SVL3RO�LVW�I�U�DOOH�HGHOPHWDOOKDOWLJHQ
XQG�UHGX]LHUWHQ�/HJLHUXQJHQ�VRZLH
$PDOJDPH�JHHLJQHW��'HU�EUDXQH�9RUSROLHUHU
HQWIHUQW�.UDW]HU��GHU�JU�QH�3ROLHUHU�HU]HXJW
HLQHQ�SHUIHNWHQ�*ODQ]�

'HU�JHOEH�8QLTXH�LVW�HLQ�GLDPDQWLHUWHU
(LQVWXIHQ�3ROLHUHU�I�U�.RPSRVLWI�OOXQJHQ��
'LH�DXVJHVXFKWH�'LDPDQWN|UQXQJ�HUODXEW�GLH
3ROLWXU�DOOHU�.RPSRVLWH�PLW�HLQHP�3ROLHUHU��

3URSK\OD[H�6HW�����6HW�����
'DV�3URSK\OD[H�6HW���HQWKlOW�GLH�,QVWUXPHQWH�
GLH�DXVVFKOLH�OLFK�I�U�GLH�=DKQUHLQLJXQJ
EHQ|WLJW�ZHUGHQ�
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6HW������'U��&DUURWWH
,QVWUXPHQWHQVHW�]XU�XQLYHUVHOOHQ
9RUEHUHLWXQJ�HLQHU�,PSODQWDWLRQ�
'DV�6HW��HQWZLFNHOW�YRQ�'U��'DPLHQ�&DUURWWH��
9LOOHXUEDQQH�)UDQNUHLFK��GLHQW�GHU�VLFKHUHQ
)HVWOHJXQJ�GHU�,PSODQWDWDFKVH�

,QLWLDO�ZLUG�GHU�.QRFKHQ�PLW�HLQHP�$OOSRUW�
,QVWUXPHQW�+���$;�LP�'XUFKPHVVHU�,62����
YHUWLHIW�XQG�JHUHLQLJW��'DV�,QVWUXPHQW�LVW�DXI�
JUXQG�VHLQHU�6FKQHLGHQJHRPHWULH�XQG
%HVFKLFKWXQJ�VHKU�VFKQLWWIUHXGLJ�XQG�ODQJOH�
ELJ��'DQDFK�HUIROJW�HLQH�HUVWH�%RKUXQJ�PLW
GHP�'UHLNDQW�%RKUHU�5)���/0��'LHVH�VHKU
G�QQHQ�XQG�VFKDUIHQ�,QVWUXPHQWH�ZDQGHUQ
QLFKW�DXV�XQG�HUODXEHQ�HLQH�VLFKHUH
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