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2SWLPDOH�+RKONHKOSUlSDUDWLRQ��
VFKQHOO���HLQIDFK���SHUIHNW�
'XUFK�GLH�VFKOHLIPLWWHOIUHLH�6SLW]H�ZLUG�GLH
]HUYLNDOH�5DQGJHVWDOWXQJ�HUOHLFKWHUW�XQG�HV
HQWVWHKW�HLQH�RSWLPDOH�+RKONHKOH��GLH�GHQ
$QVSU�FKHQ�I�U�YROONHUDPLVFKH
5HVWDXUDWLRQHQ�HQWVSULFKW�

'HU�NRQLVFK�JHVWDOWHWH�7RUSHGR�YHUI�JW��EHU
HLQH����:LQNHOIRUP��'DPLW�ZLUG�GLH
(PSIHKOXQJ�YRQ�8QLYHUVLWlWHQ�XQG
)RUGHUXQJ�GHU�+HUVWHOOHU�YRQ�&$'�&$0
6FDQQHU�6\VWHPHQ�QDFK�SHUIHNWHU
3UlSDUDWLRQ�HUI�OOW�

2SWLPDO�GHHS�FKDPIHU�SUHSDUDWLRQV
±�IDVW�±�HDV\�±�SHUIHFW�
7KH�DEUDVLYH�IUHH�WLS�IDFLOLWDWHV�FRQWRXULQJ
WKH�FHUYLFDO�PDUJLQ�DQG�SURGXFHV�DQ�RSWL�
PDO�GHHS�FKDPIHU��ZKLFK�PHHWV�WKH
UHTXLUHPHQWV�IRU�DOO�SRUFHODLQ�UHVWRUDWLRQV�
7KH�FRQLFDOO\�GHVLJQHG�7RUSHGR�KDV�D���
DQJOH��7KLV�PHHWV�WKH�UHFRPPHQGDWLRQV�RI
XQLYHUVLWLHV�DQG�WKH�UHTXLUHPHQWV�RI�PDQ�
XIDFWXUHUV�RI�&$'�&$0�VFDQQHU�V\VWHPV
IRU�SHUIHFW�SUHSDUDWLRQV�

3UpSDUDWLRQ�GH�PRXOXUH�FRQFDYH�RSWLPDOH����UDSLGH��
IDFLOH���SDUIDLWH�

*UkFH�j�O¶H[WUpPLWp�QRQ�SRXUYXH�G¶DEUDVLI��O¶DPpQD�
JHPHQW�GX�ERUG�FHUYLFDO�HVW�IDFLOLWp�HW�XQ�FRQJp
DUURQGL�RSWLPDO�HVW�REWHQX�UpSRQGDQW�DX[�H[LJHQFHV
TX¶LPSRVH�XQH�UHVWDXUDWLRQ�WRXW�FpUDPLTXH�
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�������
=XP�RNNOXVDOHQ�*HVWDOWHQ
2FFOXVDO�6KDSLQJ�DQG�&RQWRXULQJ
&RQWRXU�2FFOXVDO

2NNOXVDOH�)RUPJHEXQJ�YRQ
.RPSRVLWUHVWDXUDWLRQHQ�LP
6HLWHQ]DKQEHUHLFK�PLW�GHP�Ä/D]\%XU³

'HU�/D]\%XU�ZLUG�QXU�GXUFK�VHQNUHFKWH
)�KUXQJ�DQJHZHQGHW��'DV�.LSSHQ�GHV
$QWULHEV�ZLH�EHL�DQGHUHQ�,QVWUXPHQWHQ�
XP�GLH�XQWHUVFKLHGOLFKHQ�+|FNHU�]X
JHVWDOWHQ��LVW�QLFKW�PHKU�QRWZHQGLJ�

(LQ�,QVWUXPHQW�I�U�GLH�NRPSOHWWH
*HVWDOWXQJ�YRQ�2NNOXVDOIOlFKHQ�

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

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

(V�LVW�NHLQ�:HFKVHO�GHU�,QVWUXPHQWH�QRW�
ZHQGLJ�

)�U�GLH�$QZHQGXQJ�ZLUG�HLQ�JHULQJHU
3ODW]EHGDUI�EHQ|WLJW�

2FFOXVDO�VKDSLQJ�RI�FRPSRVLWH�UHVWRUD�
WLRQV�LQ�WKH�SRVWHULRU�UHJLRQ�ZLWK�WKH
Ä/D]\%XU³

7KH�/D]\%XU�LV�RQO\�JXLGHG�YHUWLFDOO\�
7LOWLQJ�WKH�GULYH�DV�ZLWK�RWKHU�LQVWUXPHQWV
LV�QR�ORQJHU�QHFHVVDU\�WR�GHVLJQ�WKH�GLIIHU�
HQW�FXVSV�

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

3HUIHFW�DQG�IDVW�FRQWRXUV�RQ�DOO�ILOOLQJ
PDWHULDOV�

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

1R�FKDQJLQJ�RI�LQVWUXPHQWV�LV�QHFHVVDU\�

2QO\�D�VPDOO�DPRXQW�RI�VSDFH�LV�UHTXLUHG
IRU�DSSOLFDWLRQ�

)DoRQQDJH�RFFOXVDO�GHV�UHVWDXUDWLRQV�HQ�FRP�
SRVLWH�HQ�]RQH�SRVWpULHXUH�DYHF�OH�©�/D]\%XU�ª

/H�/D]\%XU�Q
HVW�XWLOLVp�TXH�SDU�JXLGDJH�YHUWL�
FDO��&RQWUDLUHPHQW�DX[�DXWUHV�LQVWUXPHQWV��O
LQ�
FOLQDLVRQ�GH�O
HQWUDvQHPHQW�SRXU�FUpHU�GLIIp�
UHQWHV�VDLOOLHV�Q
HVW�SOXV�QpFHVVDLUH�

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

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

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

$XFXQ�FKDQJHPHQW�G
LQVWUXPHQW�QpFHVVDLUH�

3HX�GH�SODFH�QpFHVVDLUH�SRXU�O
XWLOLVDWLRQ�

'HU�JHVDPWH�%HZHJXQJVDEODXI�ZLUG�VHQNUHFKW�JHI�KUW
RKQH�HLQH�.LSSXQJ�GHV�,QVWUXPHQWHV�GDQN�GHU�VSH]LHO�
OHQ�*HRPHWULH�GHV�/D]\%XU�

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

7RXWH�OD�VpTXHQFH�GH�PRXYHPHQWV�HVW�HIIHFWXpH�j�OD�YHUWLFDOH��
VDQV�LQFOLQDLVRQ�GH�O
LQVWUXPHQW�JUkFH�j�OD�JpRPpWULH�VSpFLDOH�GX
/D]\%XU�

/D]\%XU

*U|�H�6L]H�WDLOOH��¡������PP

/lQJH�/HQJWK�ORQJXHXU�PP
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5$/ �� ���� ���������� ���������)� ��5$/ ���

5$/ �� ���� ���������� ���������6)� 5$/ ���
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��� 0�������2KQH�5LQJ�:LWKRXW�ULQJ�6DQV�EDJXH 0LWWHO�0HGLXP�6WDQGDUG ���������P�����������,62����

��6& 6FKZDU]HU�5LQJ�%ODFN�ULQJ�%DJXH�QRLUH 6XSHUJURE�6XSHUFRDUVH�6XSHUJURV �����P ,62����

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

� )�����5RWHU�5LQJ�5HG�ULQJ�%DJXH�URXJH )HLQ�)LQH�)LQ ����P ,62����

���6) *HOEHU�5LQJ�<HOORZ�ULQJ�%DJXH�MDXQH 6XSHUIHLQ�6XSHUILQH�6XSHUILQ ����P ,62����

8) :HL�HU�5LQJ�:KLWH�ULQJ�%DJXH�EODQFKH 8OWUDIHLQ�8OWUDILQH�8OWUDILQ ����P ,62����

� 0���������������������%ODXHU�5LQJ�%OXH�ULQJ�%DJXH�EOHXH 0LWWHO�0HGLXP�6WDQGDUG �����P ����������������������������������������������,62����
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/ /�

3HULRGRQW�6HW���3HULRGRQW�VHW��6HW�SRXU�VXUIDFHU�OHV�UDFLQHV���3HULRGRQW�6HW

6(7����� ,QVWUXPHQWH�DXFK�LQ�+DUWPHWDOO�HUKlOWOLFK�
,QVWUXPHQWV�DUH�DOVR�DYDLODEOH�PDGH�RI
7XQJVWHQ�&DUELGH�
/HV�LQVWUXPHQWV�VRQW�GLVSRQLEOHV�pJDOH�
PHQW�HQ�FDUEXUH�GH�WXQJVWqQH�

VLHKH�6HLWH�VHH�SDJH�YRLU�j�OD�SDJH�����

'LDPDQWLQVWUXPHQWH���'LDPRQG�,QVWUXPHQWV���,QVWUXPHQWV�GLDPDQWpV�

���
�������
3HULRGRQW�,QVWUXPHQW�
3HULRGRQW�,QVWUXPHQWV�
,QVWUXPHQWV�GH�SDURGRQWLH
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=�&XW�'LDPDQWLQVWUXPHQWH�
I�U�GLH�=LUNRQEHDUEHLWXQJ

=LUNRQGLR[LG�KDW�VLFK�DOV�:HUNVWRII�PLW
=XNXQIW�LQ�GHU�SURWKHWLVFKHQ�=DKQPHGL]LQ
HUZLHVHQ��'LH�EHVRQGHUHQ�(LJHQVFKDIWHQ�GHV
=LUNRQR[LGV�VWHOOHQ�H[WUHPH�$QIRUGHUXQJHQ
DQ�GLH�%HDUEHLWXQJ�XQG�GLH�GDI�U�QRWZHQGL�
JHQ�,QVWUXPHQWH��

'DV�'HVLJQ�GHU�=�&XW�,QVWUXPHQWH�LVW�DXI�GLH
H[WUHPH�+lUWH�GHU�=LUNRQGLR[LG�.HUDPLN
DEJHVWLPPW��6LH�ELHWHQ�GHXWOLFK�OlQJHUH
6WDQG]HLWHQ�XQG�HLQH�GHXWOLFK�K|KHUH
6FKOHLIOHLVWXQJ�DOV�6WDQGDUGLQVWUXPHQWH��

'LH�VSH]LHOO�DXVJHVXFKWH�.|UQXQJ�HUOHLFKHUW
GLH�*HVWDOWXQJ�YRQ�=LUNRQDEXWPHQWV��

,GHDO�DXFK�I�U�GLH�7UHQQXQJ�YRQ�=LUNRQNURQHQ�

'HU�=LU3DQ�HUP|JOLFKW�GXUFK�GLH�UHYROXWLRQlUH
QHXH�%LQGXQJ�GLH�7UHSDQDWLRQ�YRQ
=LUNRQNURQHQ�I�U�GLH�HQGRGRQWLVFKH
%HKDQGOXQJ�

=�&XW�,QVWUXPHQWV�GLDPDQWpV��
SRXU�O¶XVLQDJH�GH�OD�]LUFRQH�

/H�GLR[\GH�GH�]LUFRQLXP�V¶HVW�DYpUp�FRPPH�
XQ�PDWpULDX�WUqV�SURPHWWHXU�GDQV�OH�GRPDLQH
SURWKpWLTXH�GHQWDLUH��'X�IDLW�GH�VHV�SURSULp�
WpV��O¶XVLQDJH�GH�OD�]LUFRQH�VH�IDLW�GDQV�GHV
FRQGLWLRQV�H[WUrPHV��HW�QpFHVVLWH�GHV�LQVWUX�
PHQWV�VSpFLILDQW�j�VD�UpDOLVDWLRQ��

/H�GHVLJQ�GHV�LQVWUXPHQWV�=�&XW�HVW�FRQoX
SRXU�UpSRQGUH�j�O¶H[WUrPH�GXUHWp�GH�OD�FpUD�
PLTXH�j�OD�]LUFRQH��,OV�RIIUHQW�XQH�GXUDELOLWp
QHWWHPHQW�SOXV�pOHYpH�HW�XQ�SRXYRLU�DEUDVLI
QHWWHPHQW�SOXV�SHUIRUPDQW�TXH�OHV�LQVWUX�
PHQWV�GH�W\SH�VWDQGDUG��

/H�JUDLQ�VSpFLDOHPHQW�pODERUp�IDFLOLWH�OH
IDoRQQDJH�GHV�SLOLHUV�HQ�]LUFRQH��

,O�HVW�LGpDO�DXVVL�SRXU�OD�VpSDUDWLRQ�GHV�
FRXURQQHV�HQ�]LUFRQH��

*UkFH�j�VD�QRXYHOOH�IL[DWLRQ�UpYROXWLRQQDLUH�
OH�=LU3DQ�SHUPHW�GH�WUpSDQHU�OHV�FRXURQQHV�HQ
]LUFRQH�ORUV�GH�OD�UpDOLVDWLRQ�GH�VRLQV�HQGR�
GRQWLTXHV�

=�&XW�'LDPRQG�,QVWUXPHQWV�IRU
SUHSDULQJ�]LUFRQLD�

=LUFRQLD�LV�D�PDWHULDO�ZLWK�D�SURPLVLQJ�IXWXUH�LQ
SURVWKHWLF�GHQWLVWU\��7KH�VSHFLDO�SURSHUWLHV�RI
]LUFRQLD�SODFH�H[WUHPH�GHPDQGV�RQ�WKH�
SUHSDUDWLRQ�DQG�WKH�LQVWUXPHQWV�UHTXLUHG�IRU
SUHSDUDWLRQ��

7KH�GHVLJQ�RI�WKH�=�&XW�LQVWUXPHQWV�LV�WDLORUHG
WR�WKH�H[WUHPH�KDUGQHVV�RI�]LUFRQLD�FHUDPLF�
7KH\�KDYH�D�ORQJHU�VHUYLFH�OLIH�DQG�PXFK�JUHD�
WHU�FXWWLQJ�FDSDFLW\�WKDQ�VWDQGDUG�LQVWUXPHQWV��

7KH�VSHFLDOO\�VHOHFWHG�JULW�VL]H�IDFLOLWDWHV�VKD�
SLQJ�RI�]LUFRQLD�DEXWPHQWV�

$OVR�LGHDO�IRU�VHFWLRQLQJ�]LUFRQLD�FURZQV�

7KH�=LU3DQ��ZLWK�LWV�UHYROXWLRQDU\�QHZ�ERQGHU�
FDQ�EH�XVHG�IRU�WUHSDQDWLRQ�RI�]LUFRQLD�FURZQV
GXULQJ�HQGRGRQWLF�WUHDWPHQW�

%HDUEHLWXQJ�YRQ�JHKLSSWHP��JHVLQWHUWHP��=LUNRQGLR[LG
7ULPPLQJ�RI�VLQWHUHG�]LUFRQLD�
)DoRQQDJH�G¶R[\GH�GH�]LUFRQH�GX�W\SH�+,3�
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