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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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%HDUEHLWXQJ�YRQ�JHKLSSWHP��JHVLQWHUWHP��=LUNRQGLR[LG
7ULPPLQJ�RI�VLQWHUHG�]LUFRQLD�
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