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'LH�HQWVFKHLGHQGHQ�9RUWHLOH�GHU�)LEHU0DVWHU�*ODVIDVHUVWLIWH ���������

������������������������7KH�DOO�GHFLVLYH�DGYDQWDJHV�RI�)LEHU0DVWHU�JODVV�ILEUH�SRVWV

������������������������/HV�DYDQWDJHV�GpWHUPLQDQWV�GHV�WHQRQV�HQ�ILEUH�GH�YHUUH�)LEHU0DVWHU

)LEHU0DVWHU��NRQLVFK�PLW�XQG�RKQH�.RSI ���������

������������������������)LEHU0DVWHU��FRQLFDO�ZLWK�DQG�ZLWKRXW�KHDG

������������������������)LEHU0DVWHU��FRQLTXH�DYHF�RX�VDQV�WrWH

'LH�6RUWLPHQWH� ��������

������������������������$VVRUWPHQWV

������������������������$VVRUWLPHQWV

)LEHU0DVWHU��SDUDOOHO�PLW�XQG�RKQH�.RSI��SDVVLY �����������

������������������������)LEHU0DVWHU��VWUDLJKW�ZLWK�DQG�ZLWKRXW�KHDG��SDVVLYH

������������������������)LEHU0DVWHU��SDUDOOqOH�DYHF�RX�VDQV�WrWH��SDVVLI

'LH�6RUWLPHQWH� ����������

������������������������$VVRUWPHQWV

������������������������$VVRUWLPHQWV

)LEHU0DVWHU��7RS+HDG �����

'LH�6RUWLPHQWH� ����

������������������������$VVRUWPHQWV

������������������������$VVRUWLPHQWV

6$5�7RS+HDG�)LEHU0DVWHU�SRVW�UHVFXH ����



���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

)LEHU0DVWHU�6WLIWH�DXV�*ODVIDVHUQ
)LEHU�3RVWV�
7HQRQV�HQ�ILEUH�GH�YHUUH

6SDQQXQJVXQWHUVXFKXQJHQ��)LQLWH�(OHPHQW�0HWKRGH��LP�9HUJOHLFK�]ZLVFKHQ�HLQHP�7LWDQVWLIW�
XQG�HLQHP�*ODVIDVHUVWLIW�
&RPSDUDWLYH�6WXGLHV��)LQLWH�HOHPHQW�PHWKRG��RQ�WKH�VWUHVV�EHKDYLRXU�RI�WLWDQLXP�DQG�JODVV�ILEUH�SRVWV�
XQGHU�ORDGLQJ�FRQGLWLRQV�
(WXGHV�FRPSDUDWLYHV��0pWKRGH�GHV�pOHPHQWV�ILQLV��GX�FRPSRUWHPHQW�GHV�WHQRQV�HQ�WLWDQH�HW�HQ�ILEUH�GH�YHUUH
VRXV�FRQGLWLRQV�GH�FKDUJH�

*ODVIDVHUVWLIW
*HULQJHU�6SDQQXQJVDXIEDX�LP�6WLIW��JHPHVVHQ�EHL�HLQHP
'UXFN�YRQ����1��'LH�EHVVHUH�'UXFNYHUWHLOXQJ�LP�6WLIW�VRUJW
I�U�HLQ�JHULQJHUHV�5LVLNR�
)LEHU�3RVW
/RZ�LQWHQVLW\�RI�VWUHVV��ZLWK�DSSOLHG�SUHVVXUH�RI����1��7KH�EHWWHU
GLVWULEXWLRQ�RI�VWUHVV�LQ�WKH�3RVW�HQVXUHV�D�ORZHU�ULVN�RI�EUHDN�
DJH�
7HQRQ�HQ�ILEUH�GH�YHUUH
)DLEOH�WHQVLRQ�VRXV�SUHVVLRQ�GH����1��/D�PHLOOHXUH�UpSDUWLWLRQ
GHV�FRQWUDLQWHV�GDQV�OD�VWUXFWXUH�GX�WHQRQ�DVVXUH�XQ�ULVTXH
IDLEOH�GH�IUDFWXUH�

7LWDQVWLIW
'HU�7LWDQVWLIW�EDXW�K|KHUH�6SDQQXQJ�DXI��+LHU�LVW�HLQ
(UP�GXQJVEUXFK�XQG�HLQ�%UXFK�GHU�:XU]HO�P|JOLFK�
7LWDQLXP�3RVW
7KH�WLWDQLXP�SRVW�VKRZV�D�KLJKHU�LQWHQVLW\�RI�VWUHVV�ZKLFK
PHDQV�KLJKHU�ULVN�RI�IDWLJXH�EUHDNDJH�RI�WKH�SRVW�RU�IUDFWXUH�RI
WKH�URRW�
7HQRQ�HQ�WLWDQH
/H�WHQRQ�HQ�WLWDQH�PRQWUH�XQH�IRUWH�FRQFHQWUDWLRQ�GHV
FRQWUDLQWHV��G¶R��XQ�ULVTXH�GH�IDWLJXH�HW�GH�IUDFWXUH�GH�OD
UDFLQH�

$XIQDKPH�=DKQ�PLW�0HWDOOVWLIW�]HLJW�6FKDWWHQ�
0HWDO�3RVW�YLVLEOH�DV�VKDGRZ�
3KRWR��/D�GHQW�DYHF�XQ�WHQRQ�PpWDOOLTXH�GH�O¶RPEUH�

$XIQDKPH�=DKQ�PLW�*ODVIDVHUVWLIW�LVW�WUDQVOX]HQW�
7UDQVOXFHQW�)LEHU�3RVW�
3KRWR��/D�GHQW�DYHF�XQ�WHQRQ�HQ�ILEUH�GH�YHUUH�HVW�WUDQVOXFLGH�
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TXDOLWDWLY�PLQGHUZHUWLJH�*ODVIDVHUQ��XQJOHLFKPl�LJH
9HUWHLOXQJ�GHU�*ODVIDVHUQ��%ODVHQ�LQ�GHU�%LQGXQJ�
&RPSHWLWLRQ��
*ODVV�ILEUHV�RI�LQIHULRU�TXDOLW\��XQHYHQ�GLVWULEXWLRQ�RI�WKH�ILEUHV�
EXEEOHV�LQ�WKH�ELQGLQJ�
&RPSDUDLVRQ��
)LEUHV�GH�YHUUH�GH�TXDOLWp�PpGLRFUH��UpSDUWLWLRQ�LQpJDOH�GHV
ILEUHV�GH�YHUUH��EXOOHV�DX�QLYHDX�GH�OD�OLDLVRQ�

:HWWEHZHUE���
TXDOLWDWLY�PLQGHUZHUWLJH�*ODVIDVHUQ��XQJOHLFKPl�LJH
9HUWHLOXQJ�GHU�*ODVIDVHUQ��XQJOHLFKPl�LJH�%LQGXQJ�PLW
8QGLFKWLJNHLWHQ�
&RPSHWLWLRQ��
*ODVV�ILEUHV�RI�LQIHULRU�TXDOLW\��XQHYHQ�
GLVWULEXWLRQ�RI�WKH�ILEUHV��XQHYHQ�ELQGLQJ�ZLWK�OHDNV�
&RPSDUDLVRQ��
)LEUHV�GH�YHUUH�GH�TXDOLWp�PpGLRFUH��UpSDUWLWLRQ�
LUUpJXOLqUH�GHV�ILEUHV�GH�YHUUH��OLDLVRQ�QRQ�KRPRJqQH�DYHF
LQpWDQFKpLWpV�

'LH�HQWVFKHLGHQGHQ�9RUWHLOH�GHU
)LEHU0DVWHU�*ODVIDVHUVWLIWH�
+RFKZHUWLJH�*ODVIDVHUQ�JDUDQWLHUHQ
GLH�5|QWJHQRSD]LWlW�
'DV�JOHLFKPl�LJ�KRPRJHQH�%LQGH�
NRPSRVLW�JDUDQWLHUW�HLQH�VWDELOH
9HUELQGXQJ�]ZLVFKHQ�GHQ�HLQ]HOQHQ
*ODVIDVHUQ�
'LH�)LEHU0DVWHU�VLQG�QLFKW�EHVFKLFK�
WHW��GDV�HUODXEW�GLH�SDWLHQWHQLQGLYL�
GXHOOH�$XVZDKO�GHU�.OHEHYHUELQGXQJ�
'LH�EHVRQGHUV�KRKH�'LFKWH�GHU
*ODVIDVHUQ�VLFKHUW�GLH�DXVJH]HLFKQH�
WH�6WDELOLWlW�

7KH�DOO�GHFLVLYH�DGYDQWDJHV�RI
)LEHU0DVWHU�JODVV�ILEUH�SRVWV�
+LJK�JUDGH�JODVV�ILEUHV�IRU�JXDUDQ�
WHHG�UDGLRSDFLW\�
7KH�XQLIRUPO\�KRPRJHQHRXV�ERQGLQJ
FRPSRVLWH�JXDUDQWHHV�WKDW�WKH�
LQGLYLGXDO�JODVV�ILEUHV�DUH�ERQGHG
WRJHWKHU�VWDEO\�
$V�)LEHU0DVWHU�SRVWV�DUH�QRW�FRDWHG�
WKH�DGKHVLYH�WHFKQLTXH�FDQ�EH�VHOHFW�
HG�DV�UHTXLUHG�IRU�VSHFLILF�SDWLHQWV�
7KH�JODVV�ILEUHV�DUH�SDUWLFXODUO\�GHQVH
SURYLGHV�IRU�RXWVWDQGLQJ�VWDELOLW\�

/HV�DYDQWDJHV�GpWHUPLQDQWV�GHV
WHQRQV�HQ�ILEUH�GH�YHUUH
)LEHU0DVWHU�

'
H[FHOOHQWHV�ILEUHV�GH�YHUUH�
JDUDQWLVVHQW�SDU�OHXU�TXDOLWp�OD
UDGLR�RSDFLWp�

/H�FRPSRVLWH�GH�OLDLVRQ�ELHQ�
KRPRJqQH�JDUDQWLW�XQH�OLDLVRQ
VWDEOH�HQWUH�OHV�GLYHUVHV�ILEUHV�GH
YHUUH�

/HV�)LEHU0DVWHU�QH�VRQW�SDV�UHYrWXV�
FHFL�SHUPHW�GH�FKRLVLU�LQGLYLGXHOOH�
PHQW�OH�W\SH�GH�VFHOOHPHQW�DGKpVLI
SRXU�FKDTXH�SDWLHQW�

/D�GHQVLWp�SDUWLFXOLqUHPHQW�pOHYpH
GHV�ILEUHV�GH�YHUUH�DVVXUH�XQH
UHPDUTXDEOH�VROLGLWp�

)LEHU0DVWHU�6WLIWH�DXV�*ODVIDVHUQ���)LEHU�3RVWV���7HQRQV�HQ�ILEUH�GH�YHUUH
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%LWWH�EHDFKWHQ� 5HLQLJXQJ�GHV�.DQDOV
QLFKW�PLW�1D2&O��1DWULXPK\SRFKORULG�
RGHU�+�2� �:DVVHUVWRIISHUR[LG��YRUQHK�
PHQ��GD�GLHVH�6WRIIH�DXI�GLH
3RO\PHULVDWLRQ�GHV�.RPSRVLWH�HLQHQ
QHJDWLYHQ�(LQIOXVV�KDEHQ��
'LH�7URFNQXQJ�HUIROJW�PLW
3DSLHUVSLW]HQ��%HL�$QZHQGXQJ�YRQ
3UHVVOXIW�NDQQ�LPPHU�gO�HQWKDOWHQ�VHLQ�
GDV�GLH�+DIWXQJ�UHGX]LHUW�
'HVLQIHNWLRQ�XQG�5HLQLJXQJ��
'LH�URWLHUHQGHQ�,QVWUXPHQWH�ZHUGHQ
ZLH�JHZRKQW�GHVLQIL]LHUW�XQG�VWHULOLVLHUW�
'LH�6WLIWH�ZHUGHQ�PLW�PHGL]LQLVFKHP
���LJHP�$ONRKRO�GHVLQIL]LHUW�XQG�YRQ
)HWWVSXUHQ�JHUHLQLJW��(LQH�6WHULOLVDWLRQ
LVW�QLFKW�P|JOLFK��1DFK�GHU�'HVLQIHNWLRQ
QLFKW�PHKU�PLW�EOR�HQ�)LQJHUQ�DQIDVVHQ��

3OHDVH�QRWH��'R�QRW�FOHDQ�WKH�URRW�FDQDO
ZLWK�1D2&O��VRGLXP�K\SRFKORULGH��RU
+�2� �K\GURJHQ�SHUR[LGH���DV�WKHVH�FKHP�
LFDOV�FDQ�KDYH�D�GHWULPHQWDO�HIIHFW�RQ�WKH
SRO\PHULVDWLRQ�RI�WKH�FRPSRVLWH��8VH
SDSHU�WLSV�IRU�GU\LQJ��&RPSUHVVHG�DLU�PD\
FRQWDLQ�RLO�ZKLFK�ZHDNHQV�WKH�ERQG��
'LVLQIHFWLRQ�DQG�FOHDQLQJ� 7KH�URWDU\
LQVWUXPHQWV�DUH�GLVLQIHFWHG�DQG�VWHULOLVHG
LQ�WKH�XVXDO�PDQQHU��7KH�SRVWV�DUH�GLVLQ�
IHFWHG�ZLWK�����PHGLFDO�DOFRKRO�DQG�DQ\
JUHDVH�FOHDQHG�RII��7KH�SRVWV�FDQQRW�EH
VWHULOLVHG��'R�QRW�KDQGOH�WKH�SRVWV�DIWHU
GLVLQIHFWLRQ��

$WWHQWLRQ� 1H�SDV�QHWWR\HU�OH�FDQDO�DYHF
GX�1D2&,��,
K\SRFKORULWH�GH�VRGLXP��RX
DYHF�GX�+�2� �VROXWLRQ�GH�SHUR[\GH
G
K\GURJqQH��FDU�FHV�VXEVWDQFHV�LQIOXHQ�
FHQW�QpJDWLYHPHQW�OD�SRO\PpULVDWLRQ�GX
FLPHQW�FRPSRVLWH��6pFKHU�OH�FDQDO�VHXOH�
PHQW�DYHF�GHV�SRLQWHV�GH�SDSLHU��
1H�SDV�XWLOLVHU�O
DLU�FRPSULPp��FDU�LO�SHXW
FRQWHQLU�GH�O
KXLOH�TXL�HPSrFKH�OH�FROOD�
JH�GpVLQIHFWLRQ��QHWWR\DJH��/D�GpVLQIHF�
WLRQ�GHV�LQVWUXPHQWV�URWDWLIV�HW�OHXU�
VWpULOLVDWLRQ�VRQW�UpDOLVpHV�FRPPH�
G
KDELWXGH��
/D�GpVLQIHFWLRQ GHV�WHQRQV�HVW�UpDOLVpH�j
O
DLGH�GH�O
DOFRRO�j������SRXU�pOLPLQHU�OHV
WUDFHV�GH�JUDLVVH��,O�HVW�LQWHUGLW�GH�OHV�
VWpULOLVHU�j�OD�FKDOHXU��$SUqV�GpVLQIHF�
WLRQ��PDQLSXOHU�DYHF�XQH�SUHFHOOH�

17,�)LEHU0DVWHU�
*ODVIDVHUQ�LQ�K|FKVWHU�4XDOLWlW�VRUJHQ�I�U�GLH
5|QWJHQRSD]LWlW��'LH�KRKH�'LFKWH�GHU�*ODVIDVHUQ�VLFKHUW�GLH
DXVJH]HLFKQHWH�6WDELOLWlW��+RPRJHQHV��EODVHQIUHLHV
%LQGHNRPSRVLW�VWDELOLVLHUW�GLH�9HUELQGXQJ�]ZLVFKHQ�GHQ�HLQ�
]HOQHQ�)DVHUQ�

17,�)LEHU0DVWHU
*ODVV�ILEUHV�RI�KLJKHVW�TXDOLW\�PDNH�WKH�ILEUH�SRVW�UDGLRSDTXH�
7KH�KLJK�GHQVLW\�RI�WKH�ILEUHV�JLYH�RXWVWDQGLQJ�VWDELOLW\�WR�WKH
SRVW��+RPRJHQHRXV��DQG�EXEEOH�IUHH�ELQGLQJ�FRPSRVLWHV�VWDELOL]H
WKH�FRKHUHQFH�EHWZHHQ�WKH�LQGLYLGXDO�ILEUHV�

17,�)LEHU0DVWHU�
'
H[FHOOHQWHV�ILEUHV�GH�YHUUH�JDUDQWLVVHQW�SDU�OHXU�TXDOLWp�OD
UDGLR�RSDFLWp��/D�GHQVLWp�pOHYpH�GHV�ILEUHV�GH�YHUUH�DVVXUH�XQH
UHPDUTXDEOH�VROLGLWp��
'X�FRPSRVLWH�GH�OLDLVRQ�ELHQ�KRPRJqQH�HW�VDQV�EXOOHV�
VWDELOLVH�OD�OLDLVRQ�HQWUH�OHV�GLYHUVHV�ILEUHV�GH�YHUUH�

9HUJOHLFKEDUH�$QELHWHU�KDEHQ�HLQH
%LHJHIHVWLJNHLW�YRQ������������03D��HLQLJH
ELV�]X������03D�
'HU�17,�)LEHU0DVWHU�KDW�HLQH�%LHJHIHVWLJNHLW
YRQ�������������03D�

&RPSDUDEOH�SURGXFWV�LQ�WKH�PDUNHW�VKRZ�D
IOH[XUDO�VWUHQJWK�RI�DERXW�����WR�������03D�
6RPH�HYHQ�UHDFK�������03D��
17,¶V�)LEHU0DVWHU�KDV�D�IOH[XUDO�VWUHQJWK�
RI�DERXW�������WR�������03D�

'HV�SURGXLWV�FRPSDUDEOHV�VXU�OH�PDUFKp�RQW
XQH�UpVLVWDQFH�j�OD�IOH[LRQ�GH������������03D�
FHUWDLQV�PrPH�MXVTX¶�j������03D��
17,�)LEHU0DVWHU�D�XQH�UpVLVWDQFH�j�OD�IOH[LRQ
GH�������������03D�

17,�)LEHU0DVWHU�
'LH�2EHUIOlFKH�RKQH�+DIWYHUPLWWOHU�ELHWHW�HLQH�RSWLPDOH
5HWHQWLRQ�I�U�GLH�DGKlVLYH�9HUNOHEXQJ�

17,�)LEHU0DVWHU�
7KH�VXUIDFH�ZLWKRXW�SULPHU�RIIHUV�DQ�RSWLPXP�UHWHQWLRQ�IRU�WKH
DGKHVLYH�OXWLQJ�WHFKQLTXH�

17,�)LEHU0DVWHU
/D�VXUIDFH�H[HPSWH�G
DJHQW�GH�OLDLVRQ�SHUPHW�XQH�UpWHQWLRQ
RSWLPDOH�SRXU�OH�VFHOOHPHQW�DGKpVLI�

)LEHU0DVWHU�6WLIWH�DXV�*ODVIDVHUQ���)LEHU�3RVWV���7HQRQV�HQ�ILEUH�GH�YHUUH
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1DFKI�OOSDFNXQJ���5HILOO���5HFKDUJH ���������������������������������������������������������������)3���� ����������������������)3���� ���������������������)3����

6RUWLPHQW���$VVRUWPHQW���$VVRUWLPHQW ����������������������������������������������������)3��������������������������)3�������������������������)3����
���6WLIWH����(UZHLWHUHU��3HHVR�����9RUERKUHU����3ODQIUlVHU������3RVWV����3HHVR����'ULOO����5RRW�)DFHU������7HQRQV����$OpVRLU��3HHVR�����)RUHW����)UDLVH�k�SODQHU

:��������������������������:���� ���������������������:����
RSW����������������USP����

)LEHU0DVWHU��SDUDOOHO�PLW�.RSI��SDVVLY���)LEHU0DVWHU��VWUDLJKW�ZLWK�KHDG��SDVVLYH
)LEHU0DVWHU��SDUDOOqOH�DYHF�WrWH��SDVVLI

�)DUENRGLHUXQJ�*U|�H ��&RORXU�&RGH�6L]H���&RGDJH�SDU�FRXOHXU�7DLOOH � �

����'���PP

/����PP

'+�PP

+���PP

6WLIWVFKDIW�¡���3RVW�6KDQN�GLD�����¡�GX�WHQRQ

6WLIWVFKDIWOlQJH���/HQJWK�RI�3RVW�6KDQN���/RQJXHXU�GX�WHQRQ

.RSI�¡���+HDG�GLD����¡�GH�OD�WrWH

.RSIK|KH���+HDG�/HQJWK���+DXWHXU�GH�OD�WrWH

��

���

����

����

��

�

����

���

��

�

���

3ODQIUlVHU�I�U�)LEHU0DVWHU�PLW�.RSI��5RRW�)DFHU���)UDLVHV�j�SODQHU
SRXU�)LEHU0DVWHU�DYHF�WrWH

�)DUENRGLHUXQJ�*U|�H���&RORXU�&RGH�6L]H���&RGDJH�SDU�FRXOHXU�7DLOOH � �

���'���PP

/����PP

'+�PP

=DSIHQ�¡���*XLGH�3LQ�GLD����¡��GX�WpWRQ

=DSIHQOlQJH���/HQJWK�RI�3LQ���/RQJXHXU�GX�WpWRQ

.RSI�¡���+HDG�GLD�����¡��GH�OD�WrWH

���

���

���

���

���

����

���

���

9RUERKUHU���'ULOO���)RUHW

�)DUENRGLHUXQJ*U|�H���&RORXU�&RGH6L]H���&RGDJH�SDU�FRXOHXU7DLOOH � �

���'���PP

/����PP

%RKUHU�¡���'ULOO�GLD����¡��GX�IRUHW

%RKUHUOlQJH���/HQJWK�RI�'ULOO���/RQJXHXU�GX�IRUHW ��

���

��

����

��

:��������������������������:���� ���������������������:����
RSW��������������USP�

�6FKDIWNRGLHUXQJ�5LQJH6KDQN�PDUNV�ULQJV&RGLILFDWLRQ�GH�WLJHV�EDJXHV � �

,62�������� ��������������������� ����������������������������������������������������������������������������������������� �������������������������������������������������������������������������

RSW�������������USP�

*ODVIDVHUVWLIWH ��)LEHU3RVWV��7HQRQV�HQ�ILEUH�GH�YHUUH

3HHVR
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)LEHU0DVWHU��SDUDOOHO�PLW�.RSI�
6RUWLPHQW�)3�����SDVVLY��*U|�H����ODQJ
)LEHU0DVWHU��VWUDLJKW�ZLWK�KHDG
$VVRUWPHQW�)3�����SDVVLYH��VL]H����ORQJ
)LEHU0DVWHU��SDUDOOqOH�DYHF�WrWH�
$VVRUWLPHQW�)3�����SDVVLI��WDLOOH����ORQJ

)LEHU0DVWHU��SDUDOOHO�PLW�.RSI�
6RUWLPHQW�)3�����SDVVLY��*U|�H����ODQJ
)LEHU0DVWHU��VWUDLJKW�ZLWK�KHDG
$VVRUWPHQW�)3�����SDVVLYH��VL]H����ORQJ
)LEHU0DVWHU��SDUDOOqOH�DYHF�WrWH�
$VVRUWLPHQW�)3�����SDVVLI��WDLOOH����ORQJ

)LEHU0DVWHU��SDUDOOHO�PLW�.RSI�
1DFKI�OOSDFNXQJ�)3�����SDVVLY��*U|�H��
)LEHU0DVWHU��VWUDLJKW�ZLWK�KHDG
5HILOO�3DFN�)3�����SDVVLYH��VL]H��
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