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%RKUHUVWlQGHU�)*�5$ ���%RKUXQJHQ�)*�6FKDIW
��%RKUXQJHQ�)*/�6FKDIW
��%RKUXQJHQ�5$�6FKDIW�

%XU�%ORFN�)*�5$ ���LQVHUWV�IRU�)*�VKDQNV
��LQVHUWV�IRU�)*/�VKDQNV
��LQVHUWV�IRU�5$�VKDQNV

3RUWH�IUDLVHV�)*�&$ ���WURXV�SRXU�OD�WLJH�)*
��WURXV�SRXU�OD�WLJH�)*/
��WURXV�SRXU�OD�WLJH�&$

9RUWHLOH�XQG�(LQVDW]EHUHLFKH��
'LH�JODWWHQ�2EHUIOlFKHQ�GHV�'HFNHOV�DXV�URVW�
IUHLHP�6WDKO�XQG�GHV�$OXPLQLXPVRFNHOV
HUOHLFKWHQ�GLH�3IOHJH�
6SH]LDONRQVWUXNWLRQ�ELHWHW�VLFKHUHQ�+DOW�I�U
ODQJH�XQG�NXU]H�,QVWUXPHQWH�
'LH�IODFKH�)RUP�SDVVW�LQ�DOOH�6FKXEODGHQ�

$GYDQWDJHV�DQG�DSSOLFDWLRQV�
7KH�VPRRWK�VXUIDFH�RI�VWDLQOHVV�VWHHO�OLG�DQG�WKH
DOXPLQLXP�EDVH�IDFLOLWDWHV�FOHDQLQJ�
7KH�VSHFLDO�GHVLJQ�SURYLGHV�VHFXUH�UHWHQWLRQ�IRU
ORQJ�DQG�VKRUW�LQVWUXPHQWV�
7KH�IODW�VKDSH�ILWV�LQ�DQ\�VL]H�RI�GUDZHUV�

/HV�DYDQWDJHV�HW�OHV�GRPDLQHV�G
DSSOLFDWLRQ�
/D�VXUIDFH�OLVVH�HQ�DFLHU�LQR[\GDEOH�IDFLOLWH�OH
QHWWR\DJH��*UkFH�j�VD�FRQVWUXFWLRQ�VSpFLDOH�
OH�SRUWH�IUDLVHV�SHXW�DFFXHLOOLU�DXVVL�ELHQ�OHV
LQVWUXPHQWV�GLDPDQWpV�j�WLJH�FRXUWH�TXH�OHV
LQVWUXPHQWV�QRUPDX[�
/D�IRUPH�DSODWLH�GX�SRUWH�IUDLVHV�HVW�DSSUR�
SULpH�j�WRXV�OHV�WLURLUV�

%RKUHUVWlQGHU�5$
���%RKUXQJHQ�I�U�5$�6FKDIW

5$�%XU�%ORFN�
���LQVHUWV�IRU�5$�VKDQNV

3RUWH�IUDLVHV�&$
���WURXV�SRXU�OD�WLJH�&$

%RKUHUVWlQGHU�)*
���%RKUXQJHQ�I�U�)*�6FKDIW

%XU�%ORFN�)*
���LQVHUWV�IRU�)*�VKDQNV

3RUWH�IUDLVHV�)*
���WURXV�SRXU�OD�WLJH�)*

%RKUHUVWlQGHU���%XU�%ORFNV���3RUWH�IUDLVHV

/LHIHUXQJ�RKQH� ,QVWUXPHQWH
6XSSO\� ZLWKRXW� LQVWUXPHQWV
/LYUDLVRQ�VDQV�LQVWUXPHQWV

/LHIHUXQJ�RKQH� ,QVWUXPHQWH
6XSSO\� ZLWKRXW� LQVWUXPHQWV
/LYUDLVRQ�VDQV�LQVWUXPHQWV
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%RKUHUVWlQGHU�7KHUPRGHVLQIHNWLRQ
7KHUPDO�GLVLQIHFWLRQ�EXU�EORFN

%XU�EORFN�IRU�UHJXODWLRQ�FRPSOLDQW
WKHUPDO�GLVLQIHFWLRQ�RI�URWDU\�LQVWUX�
PHQWV��

7KH�QHZ�WKHUPDO�GLVLQIHFWLRQ�EXU�EORFN�FRP�
ELQHV�WKH�DGYDQWDJHV�RI�VLPSOH�DSSOLFDWLRQ�
VDIH�KDQGOLQJ�DQG�UHOLDEOH�GLVLQIHFWLRQ�UHVXOWV
LQ�D�VLQJOH�GHYLFH��7ZR�VSULQJ�VWHHO�VKHHWV�RQ
WKH�EDVH�RI�WKH�EORFN�HQVXUH�JRRG�IL[DWLRQ�LQ
WKH�WKHUPDO�GLVLQIHFWRU
V�GUDZHUV�

7KH�EORFN�LV�PDGH�IURP�KLJK�TXDOLW\�VWDLQOHVV
VWHHO��7KLV�SUHYHQWV�FURVV�FRQWDPLQDWLRQ�RI
R[LGHV�ZLWK�RWKHU�PHWDOV��7KH�VLOLFRQH�KROGHUV
IRU�WKH�EXUV�PHDQ�WKDW�WKH�LQVWUXPHQWV�DUH
VHFXUHG�UHOLDEO\�HYHQ�XQGHU�WKH�JUHDW�SUHVVXUH
RI�WKH�ULQVLQJ�DQG�FOHDQLQJ�ZDWHU��

3RUWH�IUDLVH�GH�WKHUPR�GpVLQIHFWLRQ��
/H�SRUWH�IUDLVH�GH�WKHUPR�GpVLQIHFWLRQ
FRQIRUPH�DX[�UqJOHV�GH�O
DUW�GHV�LQVWUXPHQWV
URWDWLIV��

/H�QRXYHDX�SRUWH�IUDLVH�GH�WKHUPR�GpVLQIHF�
WLRQ�DOOLH�VLPSOLFLWp�G
XWLOLVDWLRQ��PDQLHPHQW
VpFXULVp�HW�GpVLQIHFWLRQ�UpXVVLH��'HX[�W{OHV
VRXSOHV�j�OD�EDVH�GX�SRUWH�IUDLVH�JDUDQWLVVHQW
XQ�PDLQWLHQ�GDQV�OHV�WLURLUV�GX�WKHUPR�GpVLQ�
IHFWDQW��

/H�SRUWH�IUDLVH�HVW�HQ�DFLHU�LQR[\GDEOH�KDXWH
TXDOLWp��&HFL�SUpYLHQW�WRXWH�FRQWDPLQDWLRQ
FURLVpH�HQWUH�GHV�R[\GHV�HW�G
DXWUHV�PpWDX[�
/HV�DGDSWDWHXUV�HQ�VLOLFRQH�DVVXUHQW�XQ
PDLQWLHQ�H[FHSWLRQQHO�GHV�LQVWUXPHQWV��HW�FH
PrPH�VRXV�XQH�HDX�GH�QHWWR\DJH�HW�GH�SXUL�
ILFDWLRQ�j�KDXWH�SUHVVLRQ�

���6�����'
6LOLNRQKDOWHU�)*���3DFNXQJVLQKDOW����6W�FN
)*�6LOLFRQH�KROGHU���3DFN�RI����SLHFHV
$GDSWDWHXU�HQ�VLOLFRQH�)*���&RQWHQX�G
XQ�SDTXHW����SLqFHV

%RKUHUVWlQGHU�7KHUPRGHVLQIHNWLRQ

'HU�%RKUHUVWlQGHU�I�U�GLH�YRUVFKULIWV�
JHUHFKWH�7KHUPRGHVLQIHNWLRQ�YRQ
URWLHUHQGHQ�,QVWUXPHQWHQ��

'HU�QHXH�%RKUHUVWlQGHU�I�U�GLH
7KHUPRGHVLQIHNWLRQ�YHUHLQW�HLQIDFKH
$QZHQGXQJ��VLFKHUH�+DQGKDEXQJ�XQG�HLQ
]XYHUOlVVLJHV�'HVLQIHNWLRQVHUJHEQLV�LQ�HLQHP�
=ZHL�)HGHUEOHFKH�DP�%RGHQ�GHV
%RKUHUVWlQGHUV�JDUDQWLHUHQ�GHQ�+DOW�LQ�GHQ
6FKXEIlFKHUQ�GHV�7KHUPRGHVLQIHNWRUV��

'HU�6WlQGHU�EHVWHKW�DXV�KRFKZHUWLJHP�URVW�
IUHLHP�6WDKO��'DGXUFK�ZLUG�HLQH
.UHX]NRQWDPLQDWLRQ�PLW�2[LGHQ�]X�DQGHUHQ
0HWDOOHQ�YHUPLHGHQ��'LH�6LOLNRQKDOWHU�I�U�GLH
%RKUHU�VRUJHQ�I�U�HLQHQ�DXVJH]HLFKQHWHQ�+DOW
GHU�,QVWUXPHQWH�DXFK�XQWHU�GHP�KRKHQ
'UXFN�GHV�6S�O��XQG�5HLQLJXQJVZDVVHUV��

%RKUHUVWlQGHU�I�U�EHVRQGHUV�ODQJH��FKLUXUJLVFKH�,QVWUXPHQWH�
%XU�EORFN�IRU�SDUWLFXODUO\�ORQJ��VXUJLFDO�LQVWUXPHQWV
3RUWH�IUDLVHV�SRXU�GHV�LQVWUXPHQWV�FKLUXUJLFDX[�WUqV�ORQJV

���6�����'
6LOLNRQKDOWHU�+3�5$���3DFNXQJVLQKDOW����6W�FN
+3�5$�6LOLFRQH�KROGHU���3DFN�RI����SLHFHV
$GDSWDWHXU�HQ�VLOLFRQH�+3�5$���&RQWHQX�G
XQ�SDTXHW����SLqFHV


