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VXUJLFDO�SURFHGXUHV��

7KH�QHZ�WXQJVWHQ�FDUELGH�LQVWUXPHQWV�KDYH
EHHQ�RSWLPLVHG�PDLQO\�IRU�WKH�VHSDUDWLRQ�RI
WHHWK��URRWV�DQG�IRU�DSLFHFWRP\��

%RQH�OLG�SUHSDUDWLRQ�DQG�KDUYHVWLQJ�RI�ERQH
VWUXFWXUH�IRU�DXJPHQWDWLRQ�DUH�IXUWKHU�SRVVLEOH
XVHV�

/D�GHQWXUH�GH�W\SH�$�SUpVHQWH�XQ�IRQFWLRQQH�
PHQW�VLOHQFLHX[��DYHF�j�OD�IRLV�XQH�SHUIRU�
PDQFH�GH�FRXSH�H[FHOOHQWH��HW�HVW�GRQF�GHYH�
QXH�O¶LQVWUXPHQW�GH�FKRL[�GHV�LQWHUYHQWLRQV
FKLUXUJLFDOHV��

/HV�QRXYHDX[�LQVWUXPHQWV�HQ�FDUEXUH�GH
WXQJVWqQH�RQW�pWp�RSWLPLVpV�DYDQW�WRXW�SRXU
OD�VpSDUDWLRQ�GHV�GHQWV��GHV�UDFLQHV�HW�SRXU�OD
UpVHFWLRQ�DSLFDOH��/D�SUpSDUDWLRQ�GH�FRX�
YHUFOHV�RVVHX[�DLQVL�TXH�XQ�SUpOqYHPHQW
RVVHX[�SRXU�O¶DXJPHQWDWLRQ�RVVHXVH�VRQW
G¶DXWUHV�SRVVLELOLWpV�G¶XWLOLVDWLRQ�
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5)���
������/LQGHPDQQ
.QRFKHQIUlVHU�
%RQH�&XWWHU
)UDLVH�j�RV

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

6KDQN

+3���������������� ���������� 5)�����������+3 ���

RSW��������USP
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������/LQGHPDQQ
.QRFKHQIUlVHU�
%RQH�&XWWHU
)UDLVH�j�RV

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

6KDQN
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������/LQGHPDQQ
.QRFKHQIUlVHU�
%RQH�&XWWHU
)UDLVH�j�RV

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

6KDQN

+3���������������� ���������� 5)�����������+3 ���

RSW��������USP

5)���

)*�6FKDIW�I�U�GHQ�(LQVDW]�LP�URWHQ�:LQNHOVW�FN�RGHU�GHU�FKLUXUJLVFKHQ�7XUELQH����)*�VKDQN�IRU�XVH�LQ�WKH�UHG�FRQWUD�DQJOH��
7LJH�HQ�)*��SRXU�O
XWLOLVDWLRQ�VXU�FRQWUH�DQJOH�UDSLGH��EDJXH�URXJH��

'UHLNDQW�.|UQHUERKUHU

,P�LPSODQWRORJLVFKHQ�%HUHLFK�VLQG
'UHLNDQWLQVWUXPHQWH�VHLW�-DKUHQ�XQWHUVW�W�
]HQG�LP�(LQVDW]��6LH�HUODXEHQ�EHLP�]DKQORVHQ
XQG�WHLOEH]DKQWHQ�.LHIHU�HLQH�VLFKHUH
)HVWOHJXQJ�GHU�$FKVHQ�XQG
(LQVFKUDXEULFKWXQJ�GHU�,PSODQWDWH�

7ULDQJXODU�FHQWULQJ�GULOO

7ULDQJXODU�LQVWUXPHQWV�KDYH�EHHQ�XVHG�LQ�WKH
LPSODQWRORJ\�VHFWRU�WR�VXSSRUW�SUHSDUDWLRQ�
7KH\�HQDEOH�UHOLDEOH�GHWHUPLQDWLRQ�RI�WKH�D[HV
DQG�SDWK�RI�LQVHUWLRQ�RI�WKH�LPSODQWV�ZLWK
HGHQWXORXV�DQG�SDUWLDOO\�HGHQWXORXV�MDZV�

)RUHW�WULDQJXODLUH

'DQV�OH�GRPDLQH�LPSODQWDLUH��OHV�LQVWUXPHQWV
WULDQJXODLUHV�RQW�XQH�XWLOLVDWLRQ�VRXWHQXH
GHSXLV�GHV�DQQpHV��,OV�SHUPHWWHQW�HQ�SUpVHQFH
G¶XQH�PkFKRLUH�pGHQWpH�RX�SDUWLHOOHPHQW
pGHQWpH��XQH�GpWHUPLQDWLRQ�V�UH�GHV�D[HV�HW
XQ�YLVVDJH�GHV�LPSODQWV�
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9RUN|UQHU

&HQWULQJ�GULOO��LQFLVDO�EXU�

)RUHW�LQFLVDO

6KDQN
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7UHSDQERKUHU�

)�U�GLH�SHUIHNWH�.QRFKHQJHZLQQXQJ�XQG
HLQH�VLFKHUH�([SODQWDWLRQ�VLQG�7UHSDQERKUHU
GDV�,QVWUXPHQW�GHU�:DKO��
'LH�$XVZDKO�DQ�XQWHUVFKLHGOLFKHQ
'XUFKPHVVHUQ�XQG�/lQJHQ�EHL�GLHVHQ
,QVWUXPHQWHQ�HUP|JOLFKHQ�GHQ�VLFKHUHQ�XQG
VLWXDWLRQVJHUHFKWHQ�(LQVDW]��'LH�9HU]DKQXQJ
LVW�VHKU�DJJUHVVLY�XQG�HUODXEW�HLQHQ�VDXEHUHQ
6FKQLWW�GHU�.QRFKHQVXEVWDQ]��

'LH�,QVWUXPHQWH�DXV�URVWIUHLHP�6WDKO�ZHLVHQ
HLQH�EHVRQGHUV�VFKQLWWIUHXGLJH
6FKQHLGHQJHRPHWULH�DXI��'LHV�HUVSDUW�=HLW
XQG�LVW�DQJHQHKPHU�I�U�GLH�3DWLHQWHQ��

7UHSDQ�EXU�

7UHSDQ�EXUV�DUH�WKH�LQVWUXPHQWV�RI�FKRLFH�IRU
SHUIHFW�ERQH�KDUYHVWLQJ�DQG�VDIH�H[SODQWDWLRQ�
7KH�FKRLFH�RI�GLIIHUHQW�GLDPHWHUV�DQG�OHQJWKV
ZLWK�WKHVH�LQVWUXPHQWV�HQDEOH�UHOLDEOH�XVH
DFFRUGLQJ�WR�WKH�VLWXDWLRQ��7KH�EODGHV�DUH�YHU\
DJJUHVVLYH�DQG�HQDEOH�D�FOHDQ�FXW�RI�WKH�ERQH
VWUXFWXUH��

7KH�VWDLQOHVV�VWHHO�KDV�YHU\�HIILFLHQWO\�FXWWLQJ
EODGH�JHRPHWU\��7KLV�VDYHV�WLPH�DQG�LV�PRUH
SOHDVDQW�IRU�WKH�SDWLHQW��

)RUHWV�GH�WUpSDQDWLRQ

3RXU�XQ�SUpOqYHPHQW�RVVHX[�SDUIDLWH�HW�XQH
H[SODQWDWLRQ�V�UH��OHV�IRUHWV�GH�WUpSDQDWLRQ
VRQW�OHV�LQVWUXPHQWV�GH�FKRL[��/H�FKRL[�HQWUH
GHV�GLDPqWUHV�HW�ORQJXHXUV�GLIIpUHQWV�SDUPL
FHV�LQVWUXPHQWV�SHUPHW�XQH�XWLOLVDWLRQ�V�UH
HW�DGDSWpH�j�OD�VLWXDWLRQ��/D�GHQWXUH�HVW�WUqV
DJUHVVLYH�HW�SHUPHW�XQH�FRXSH�QHWWH�GH�OD
VXEVWDQFH�RVVHXVH�

/¶LQVWUXPHQW�HQ�DFLHU�LQR[\GDEOH�SUpVHQWH
XQH�JpRPpWULH�GH�FRXSH�SDUWLFXOLqUHPHQW
HIILFDFH��&HFL�pFRQRPLVH�GX�WHPSV�GH�WUDYDLO
HW�HVW�SOXV�DJUpDEOH�SRXU�OHV�SDWLHQWV�

5)���/�
���������
7UHSDQERKUHU�ODQJ��URVWIUHLHU�6WDKO

7UHSDQ�EXU�ORQJ��VWDLQOHVV�VWHHO

)RUHWV�GH�WUpSDQDWLRQ��HQ�DFLHU�LQR[\GDEOH�

*U|�H�6L]H�WDLOOH��/�PP

'� ¡������PP�

' ¡������PP���������

5)���
�������
7UHSDQERKUHU��URVWIUHLHU�6WDKO

7UHSDQ�EXU��VWDLQOHVV�VWHHO

)RUHWV�GH�WUpSDQDWLRQ��HQ�DFLHU�LQR[\GDEOH�

*U|�H�6L]H�WDLOOH��/�PP

'� ¡������PP�

' ¡������PP���������
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3LORWERKUHU
3LORW�EXU
)RUHW�SLORWH
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5)���
��������
3LORWERKUHU�I�U�GLH�,PSODQWRORJLH��

URVWIUHLHU�6WDKO

3LORW�EXUV�IRU�LPSODQWRORJ\��VWDLQOHVV�VWHHO

)RUHW�SLORWH�SRXU�OµLPSODQWRORJLH��

HQ�DFLHU�LQR[\GDEOH

*U|�H�6L]H�WDLOOH���¡������PP

/� �PP

6KDQN
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RSW��������USP�� PD[��������USP

3LORWERKUHU�

)�U�GLH�HUIROJUHLFKH�,PSODQWRORJLH�VLQG
3LORWERKUHU�XQHQWEHKUOLFK�JHZRUGHQ��'LH
$QIRUGHUXQJHQ�DQ�GLHVH�,QVWUXPHQWH�VLQG
HLQH�KRKH�6FKQLWWOHLVWXQJ��VLFKHUH��VFKQHOOH
5HLQLJXQJ�XQG�HLQH�KRKH�6WDELOLWlW�I�U�GHQ
ZLHGHUKROWHQ�ZLUWVFKDIWOLFKHQ�(LQVDW]�
5RVWIUHLHU�6WDKO�GHU�K|FKVWHQ�4XDOLWlWVVWXIH
NDQQ�EHVRQGHUV�VFKDUI�JHVFKOLIIHQ�ZHUGHQ��

=XVlW]OLFKHV�+lUWHQ�GHV�6WDKOV�VRUJW�I�U�HLQH
ZLUWVFKDIWOLFKH�6WDQG]HLW��

'LH�HOHNWULVFKH�3ROLWXU�VRUJW�I�U�JODWWH
2EHUIOlFKHQ��DQ�GHQHQ�QLFKWV�DQKDIWHW��
'LH�,QVWUXPHQWH�ODVVHQ�VLFK�RKQH�JUR�HQ
$XIZDQG�UHLQLJHQ�XQG�DXIEHUHLWHQ��

3LORW�EXU�

3LORW�EXUV�KDYH�EHFRPH�LQGLVSHQVDEOH�IRU�HQVXU�
LQJ�VXFFHVVIXO�LPSODQWRORJ\��7KH�UHTXLUHPHQWV
RI�WKHVH�LQVWUXPHQWV�DUH�D�KLJK�FXWWLQJ�FDSDFL�
W\��UHOLDEOH��TXLFN�FOHDQLQJ�DQG�D�KLJK�VWDELOLW\
IRU�FRVW�HIIHFWLYH�UHXVH��7KH�KLJKHVW�TXDOLW\
VWDLQOHVV�VWHHO�FXWV�YHU\�VKDUSO\��

$GGLWLRQDO�KDUGHQLQJ�SURFHGXUHV�RI�WKH�VWHHO
HQVXUH�DQ�HFRQRPLFDO�VHUYLFH�OLIH��

7KH�HOHFWULFDO�SROLVK�HQVXUHV�VPRRWK�VXUIDFHV�
RQ�ZKLFK�QRWKLQJ�VWLFNV��7KH�LQVWUXPHQWV�FDQ
EH�HDVLO\�FOHDQHG�DQG�VLPSOLI\�SUHSDUDWLRQ�

)RUHW�SLORWH

3RXU�UpXVVLU�HQ�LPSODQWRORJLH��OHV�IRUHWV�SLOR�
WH�VRQW�GHYHQXV�LQGLVSHQVDEOHV��/HV�H[L�
JHQFHV�SRXU�FHV�LQVWUXPHQWV�VRQW�XQH�SHUIRU�
PDQFH�GH�FRXSH�pOHYpH��XQ�QHWWR\DJH�UDSLGH
HW�XQH�VWDELOLWp�pOHYpH�SRXU�XQH��UpXWLOLVDWLRQ
pFRQRPLTXH��8Q�DFLHU�LQR[\GDEOH�G¶XQ
QLYHDX�GH�TXDOLWp�WUqV�pOHYp�SHXW�GHYHQLU�SDU�
WLFXOLqUHPHQW�WUDQFKDQW��

'HV�PHVXUHV�VXSSOpPHQWDLUHV�GH�GXUFLU
O¶DFLHU�SHUPHWWHQW�XQH�GXUpH�GH�YLH�pFRQR�
PLTXH�

/¶pOHFWUR�SROLVVDJH�SHUPHW�GHV�VXUIDFHV
OLVVHV��DX[TXHOOHV�ULHQ�Q¶DGKqUH��/HV�LQVWUX�
PHQWV�VH�QHWWRLHQW�DYHF�V�UHWp�VDQV�EHDX�
FRXS�GH�WHPSV��HW�IDFLOLWHQW�OD�SUpSDUDWLRQ�
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)RUHW�SLORWH�SRXU�OµLPSODQWRORJLH
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3LORWERKUHU��,QQHQN�KOXQJ

3LORW�EXUV��LQWHUQDO�FRROLQJ

)RUHW SLORWH��LUULJDWLRQ LQWHUQH

*U|�H�6L]H�WDLOOH���¡������PP

/� �PP

,QQHQJHN�KOWH�,QVWUXPHQWH

%HL�YHUVFKLHGHQHQ�0D�QDKPHQ�LQ�GHU
&KLUXUJLH�LVW�HV�QRWZHQGLJ��EHVRQGHUV�WLHI�LQ
GHQ�.QRFKHQ�HLQ]XERKUHQ�RGHU�HUZHLWHUWH
(LQJULIIH�YRU]XQHKPHQ��,QVWUXPHQWH�PLW�HLQHU
,QQHQN�KOXQJ�VLQG�GDEHL�EHVRQGHUV�KLOIUHLFK��

'LH�JHVXQGH�.QRFKHQVWUXNWXU�EOHLEW�HUKDOWHQ�
'LH�XQWHUVFKLHGOLFKHQ�)RUPHQ�XQG�*U|�HQ
HUODXEHQ�GLH�JH]LHOWH�$XVZDKO�I�U�MHGH
6LWXDWLRQ��

,QWHUQDOO\�FRROHG�LQVWUXPHQWV

:LWK�GLIIHUHQW�SURFHGXUHV�LQ�VXUJHU\�LW�LV�QHFHV�
VDU\�WR�GULOO�YHU\�GHHS�LQWR�WKH�ERQH�RU�SHUIRUP
H[WHQGHG�LQWHUYHQWLRQV��,QVWUXPHQWV�ZLWK�LQWHU�
QDO�FRROLQJ�DUH�SDUWLFXODUO\�KHOSIXO�LQ�WKLV�FDVH�

7KH�KHDOWK\�ERQH�VWUXFWXUH�UHPDLQV�LQWDFW��7KH
GLIIHUHQW�VKDSHV�DQG�VL]HV�HQDEOH�VSHFLILF�VHOHF�
WLRQ�IRU�HYHU\�VLWXDWLRQ��

,QVWUXPHQWV�j�LUULJDWLRQ�LQWHUQH

3DUPL�OHV�GLIIpUHQWHV�PHVXUHV�FKLUXUJLFDOHV��
LO�HVW�QpFHVVDLUH�GH�IRUHU�SDUWLFXOLqUHPHQW�HQ
SURIRQGHXU�GDQV�O¶RV�RX�GH�SUpYRLU�GHV�LQWHU�
YHQWLRQV�G¶pODUJLVVHPHQW��/HV�LQVWUXPHQWV�j
LUULJDWLRQ�LQWHUQH�VRQW�LFL�SDUWLFXOLqUHPHQW
XWLOHV��

/D�VWUXFWXUH�RVVHXVH�VDLQH�UHVWH�FRQVHUYpH�
/HV�GLIIpUHQWHV�IRUPHV�HW�WDLOOHV�SHUPHWWHQW
XQ�FKRL[�FLEOp�SRXU�FKDTXH�VLWXDWLRQ��
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5$����������������� ���������� 5)���,. �������5$ ��� ��������������������� �����������������������������������������������

5$/��������������� ���������� 5)���,./ ����� �5$/ �������������������������������������������������� ���������������������

RSW��������USP�� PD[��������USP

��� ���

5)��,.
�����������
.QRFKHQIUlVHU��,QQHQN�KOXQJ

%RQH�&XWWHU��LQWHUQDO�FRROLQJ

)UDLVH�j�RV��LUULJDWLRQ�LQWHUQH

*U|�H�6L]H�WDLOOH���¡������PP

/� �PP

6KDQN

5$;/������������ ���������� 5)��,. �������5$;/ �������������������������

RSW��������USP�� PD[��������USP

���

����

5)���,.
�����������
.QRFKHQIUlVHU��,QQHQN�KOXQJ

%RQH�&XWWHU��LQWHUQDO�FRROLQJ

)UDLVH�j�RV��LUULJDWLRQ�LQWHUQH

*U|�H�6L]H�WDLOOH���¡������PP

/� �PP

6KDQN

5$����������������� ���������� 5)���,. �������5$ ���

RSW��������USP�� PD[��������USP

5
)
��

�,
.
��
��

�5
$

5)
��

,.
��
��

�5
$;

/

5
)
��

�,
.
��
��

�5
$

&KLUXUJLVFKH�,QVWUXPHQWH���6XUJHU\�,QVWUXPHQWV���)UDLVHV�FKLUXUJLFDOHV

���

����



���� 17,�.DKOD�*PE+���5RWDU\�'HQWDO�,QVWUXPHQWV�7HO�������������������

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

%HL�GHU�$UEHLW�DXI�DXVUHLFKHQGH�.�KOXQJ�
DFKWHQ��EHL�$UEHLWHQ�WLHI�LP�.QRFKHQ�]XVlW]OLFK�N�KOHQ��

$OZD\V�FRRO�WKH�DUHD�SURSHUO\�ZKLOH�XVLQJ�WKLV�LQVWUXPHQW��
3URYLGH�IRU�H[WUD�FRROLQJ�ZKHQ�ZRUNLQJ�GHHS�LQ�ERQH�

/RUV�GX�WUDYDLO��YHLOOH]�j�XQ�UHIURLGLVVHPHQW�VXIILVDQW��ORUV
GX�WUDYDLO�SURIRQG�VXU�O¶RV�UHIURLGLU�HQFRUH�SOXV��

���

����

���

����

���

����

&KLU'LD
&'6�
�������

&KLU'LD
&'6�
�������

&KLU'LD
&'6�
�������

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH� /HQJWK�LQ�PP���ORQJXHXU

6KDQN

)*������������� ���������� &'6������& � ����)* ��� ��� ��������

)*/ ����������� ���������� &'6������& � ����)*/ ������� ��� ��������

)*���� ������� ���������� &'6������6&� ��)* ��������� ��� ��������

)*/ �� ������� ���������� &'6������6&� ��)*/ ������� ��� ��������

���

����

���

����

���

����

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH� /HQJWK�LQ�PP���ORQJXHXU

6KDQN

5$������������� ����������� &'6������&�5$ ��������������������

���

����

���

����

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH� /HQJWK�LQ�PP���ORQJXHXU

6KDQN

+3 ������������� ���������� &'6������&�+3 �����������

�� ����������&������������*U�QHU�5LQJ��*UHHQ�ULQJ��%DJXH�YHUWH� ��������������������������*URE��&RDUVH��*URV ������������������������������������������P ,62�1R�����

�� ����������6&����������6FKZDU]HU�5LQJ��%ODFN�ULQJ��%DJXH�QRLUH�����������������������6XSHUJURE��6XSHU&RDUVH��6XSHUJURV�����������������P ,62�1R�����

)*�6FKDIW�I�U�GHQ�(LQVDW]�LP�URWHQ�:LQNHOVW�FN�RGHU�GHU�FKLUXUJLVFKHQ�7XUELQH����)*�VKDQN�IRU�XVH�LQ�WKH�UHG�FRQWUD�DQJOH�RU�VXUJLFDO�WXUELQH��
7LJH�HQ�)*��SRXU�O
XWLOLVDWLRQ�VXU�FRQWUH�DQJOH�UDSLGH��EDJXH�URXJH��RX�VXU�WXUELQH�

&KLUXUJLVFKH�,QVWUXPHQWH���6XUJHU\�,QVWUXPHQWV���)UDLVHV�FKLUXUJLFDOHV

*U|�H��6L]H��7DLOOH

%HOHJXQJ��&RDWLQJ�
*UDQXODWLRQ

.RSI��+HDG�/HQJWK�
/RQJXHXU�PP

¡������PP

%�PP

/�PP

���

���

����

���
&KLU'LVF

6KDQN

5$��������������������������������������������������� �����������

5$/������������������������������������������������� �����������

RSW���������USP��PD[���������USP

&KLU'LVF���FKLUXUJLVFKH�'LDPDQWVFKHLEHQ

'LH�6FKHLEH�ZXUGH�]XP�(LQVDW]�LP�FKLUXUJL�
VFKHQ�.D9R�+DQGVW�FN�PLW�6FKHLEHQVFKXW]
HQWZLFNHOW��'LH�6SUHL]XQJ�YRQ�.LHIHUNQRFKHQ
LVW�HLQH�FKLUXUJLVFKH�6WDQGDUGOHLVWXQJ��

&KLU'LVF���VXUJLFDO�GLDPRQG�GLVFV

7KH�GLVF�ZDV�GHYHORSHG�IRU�XVH�LQ�WKH�VXUJLFDO
.D9R�KDQGSLHFH�ZLWK�GLVF�JXDUG��7KH�VSUHDGLQJ
RI�MDZERQH�LV�D�VWDQGDUG�SURFHGXUH�LQ�VXUJHU\�

&KLU'LVF���GLVTXHV�GLDPDQWpV�FKLUXUJLFDX[

/H�GLVTXH�D�pWp�GpYHORSSp�SRXU�XQH�XWLOLVDWLRQ
VXU�OD�SLqFH�j�PDLQ�FKLUXUJLFDOH�.D9R�DYHF
XQH�SURWHFWLRQ�GX�GLVTXH��/D�GLVWUDFWLRQ�GH
O¶RV�PDQGLEXODLUH�HW�PD[LOODLUH�HVW�XQH�SUHVWD�
WLRQ�FKLUXUJLFDOH�VWDQGDUG�

6FKHLEHQVFKXW]�YHUZHQGHQ�

8VH�GLVF�JXDUG��

8WLOLVHU�XQ�SURWqJH�GLVTXH�

%LWWH�'UHK]DKOEHUHLFKH�EHDFKWHQ��'UHK]DKOWDEHOOH���6HLWH���������3OHDVH�REVHUYH�5HFRPPHQGHG�VSHHGV��VSHHG�FKDUW���SDJH����������5HVSHFWHU�OHV�YLWHVVHV�GH�URWDWLRQ�UHFRPPDQGpHV��YRLU�j�OD�SDJH�������

&KLUXUJLVFKH��GLDPDQWLHUWH�,QVWUXPHQWH���'LDPRQG�FRDWHG�VXUJLFDO�LQVWUXPHQWV���,QVWUXPHQWV�GLDPDQWpV�FKLUXUJLFDO�



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

&KLUXUJLVFKH�,QVWUXPHQWH���6XUJHU\�,QVWUXPHQWV���)UDLVHV�FKLUXUJLFDOHV

���

���

&KLU'LD��
&'6��
���������

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

6KDQN

� )*;;/ ��������� ���������� &'6��������0�)*;;/ ���

RSW���������USP��PD[����������USP

���

����

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

6KDQN

� )*;;/���������� ���������� &'6�������&��)*;;/ ���

RSW���������USP��PD[����������USP

'LH�JUD]LOH�*HVWDOWXQJ�GHU�$UEHLWVWHLOH�HUODXEW
YRU�DOOHP�GLH�VLFKHUH�(QWIHUQXQJ�YRQ�WLHIOLH�
JHQGHQ�NOHLQHQ�:XU]HOUHVWHQ�DXV�GHU�$OYHROH�
'HU�ODQJH��G�QQH�+DOV�HUOHLFKWHUW�GHQ�(LQEOLFN
LQ�GLH�7LHIH�GHV�=DKQIDFKV��'LH
$XVZDKOP|JOLFKNHLW�]ZLVFKHQ�GHU�PLWWOHUHQ
.|UQXQJ�XQG�GHU�JUREHQ�.|UQXQJ�XQWHU�
VW�W]W�GHQ�JH]LHOWHQ�(LQVDW]�MH�QDFK�%HGDUI��

'LH�VFKQLWWIUHXGLJH�JUREH�.|UQXQJ�YHUHLQ�
IDFKW�GLH�VFKQHOOH�XQG�SDWLHQWHQVFKRQHQGH
:XU]HOVSLW]HQUHVHNWLRQ��

7KH�VOHQGHU�GHVLJQ�RI�WKH�ZRUNLQJ�VHFWLRQ�PDLQ�
O\�HQDEOHV�WKH�UHPRYDO�RI�GHHS�O\LQJ��VPDOO�URRW
UHPDLQV�IURP�WKH�DOYHROXV��7KH�ORQJ��WKLQ�QHFN
PDNHV�LW�HDVLHU�WR�VHH�LQWR�WKH�DOYHRODU�VRFNHW�
7KH�FKRLFH�EHWZHHQ�WKH�PHGLXP�JULW�VL]H�DQG
FRDUVH�JULW�VL]H�VXSSRUWV�WDUJHWHG�DSSOLFDWLRQ
DFFRUGLQJ�WR�UHTXLUHPHQWV��

7KH�HIILFLHQWO\�FXWWLQJ�FRDUVH�JULW�VL]H�IDFLOLWDWHV
TXLFN��SDWLHQW�IULHQGO\�DSLFHFWRP\��

/D�IRUPH�pWURLWH�GH�OD�SDUWLH�WUDYDLOODQWH�SHU�
PHW�DYDQW�WRXW�XQH�pOLPLQDWLRQ�V�UH�GHV
SHWLWV�UHVWHV�GH�UDFLQHV�ORJpV�HQ�SURIRQGHXU
GDQV�O¶DOYpROH��

/H�FRO�ORQJ�HW�PLQFH�IDFLOLWH�OD�YLVLELOLWp�HQ�SUR�
IRQGHXU�GH�OµDOYpROH��/D�SRVVLELOLWp�GH�FKRL[
HQWUH�OD�JUDQXORPpWULH�PR\HQQH�HW�OD�JUDQX�
ORPpWULH�JURVVH�SHUPHW�XQH�XWLOLVDWLRQ�FLEOpH
HQ�IRQFWLRQ�GX�EHVRLQ�

/H�JURV�JUDLQ�j�FRXSH�IDFLOLWpH�VLPSOLILH�OD
UpVHFWLRQ�DSLFDOH�UDSLGH�HW�DYHF�VRLQ�SRXU�OH
SDWLHQW��

&'6�����0�)*;;/ &'6�����&�)*;;/

��� ��� ��� ��� ��� ��� ���

&���
������
5XQG

5RXQG

5RQG

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

6KDQN

+3 ������� ���������� &����������0��+3���������������������� ���������������� ��� ��� ��������

RSW��������USP

��� ��� ��� ��� ��� ��� ���

���
������
5XQG

5RXQG

5RQG

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

6KDQN

5$ ������� ���������� ����������0��5$���������������� �������� �������� �������� ���������������� �������

RSW��������USP

.QRFKHQIUlVHU�

%RQH�&XWWHU

)UDLVH�j�RV

&KLU'LD��
&'6��
���������

.QRFKHQIUlVHU�

%RQH�&XWWHU

)UDLVH�j�RV

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

&���
������
5XQG

5RXQG

5RQG

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�LQ�PP���ORQJXHXU

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

&KLUXUJLVFKH��GLDPDQWLHUWH�,QVWUXPHQWH���'LDPRQG�FRDWHG�VXUJLFDO�LQVWUXPHQWV���,QVWUXPHQWV�GLDPDQWpV�FKLUXUJLFDO�


