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(DV\�&KDPIHU
NRQLVFK��FRQLFDO��FRQLTXH

(DV\�&KDPIHU
]\OLQGULVFK��F\OLQGULFDO��F\OLQGULTXH

'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�

7KH�DEUDVLYH�IUHH�WLS�IDFLOLWDWHV�FRQWRXULQJ�WKH
FHUYLFDO�PDUJLQ�DQG�SURGXFHV�DQ�RSWLPDO�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�PDQXIDFWXUHUV�RI
&$'�&$0�VFDQQHU�V\VWHPV�IRU�SHUIHFW�SUHSDUD�
WLRQV��

*UkFH�j�O¶H[WUpPLWp�QRQ�SRXUYXH�G¶DEUDVLI�
O¶DPpQDJHPHQW�GX�ERUG�FHUYLFDO�HVW�IDFLOLWp
HW�XQ�FRQJp�DUURQGL�RSWLPDO�HVW�REWHQX
UpSRQGDQW�DX[�H[LJHQFHV�TX¶LPSRVH�XQH�UHV�
WDXUDWLRQ�WRXW�FpUDPLTXH�

/D�IRUPH�FRQLTXH�ÄWRUSLOOH³�VH�FDUDFWpULVH�SDU
XQ�DQJOH�GH�����$LQVL��OD�UHFRPPDQGDWLRQ
pPLVH�SDU�GHV�XQLYHUVLWpV�HW�OHV�H[LJHQFHV�IRU�
PXOpHV�SDU�OHV�SURGXFWHXUV�GH�V\VWqPHV�GH
VFDQQDJH�&)$2�TXDQW�j�XQH�SUpSDUDWLRQ
SDUIDLWH��

2SWLPDOH�+RKONHKOSUlSDUDWLRQ���VFKQHOO���HLQIDFK���SHUIHNW�

2SWLPDO�GHHS�FKDPIHU�SUHSDUDWLRQV����TXLFNO\���HDVLO\���SHUIHFWO\�

3UpSDUDWLRQ�GH�PRXOXUH�FRQFDYH�RSWLPDOH���UDSLGLWp���VLPSOLFLWp���SHUIHFWLRQ�
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(DV\�&KDPIHU
]\OLQGULVFK��F\OLQGULFDO��F\OLQGULTXH
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3UlSDULHUHQ�PLW�GHP�(DV\&KDPIHU���3UHSDUDWLRQ�ZLWK�WKH�(DV\&KDPIHU���3UpSDUDWLRQ�DYHF�OH�(DV\&KDPIHU

%HL�YROOEHOHJWHQ�3UlSDUD�
WLRQVLQVWUXPHQWHQ�EHVWHKW
DE�GHU�,QVWUXPHQWHQPLWWH
LPPHU�GDV�5LVLNR�VRJHQDQQ�
WH�1HJDWLYULQQHQ�RGHU
8QHEHQKHLWHQ�LQ�GHU
3UlSDUDWLRQ�]X�HU]HXJHQ�

,QVWUXPHQWH�PLW
)�KUXQJVVWLIW�HUODXEHQ�QXU
HLQH�EHVWLPPWH�]LUNXOlUH
3UlSDUDWLRQVWLHIH�

:LWK�IXOO\�GLDPRQGHG�SUHSD�
UDWLRQ�LQVWUXPHQWV��WKHUH�LV
DOZD\V�WKH�ULVN�RI�FUHDWLQJ�VR�
FDOOHG�QHJDWLYH�JURRYHV�RU
XQHYHQQHVV�LQ�WKH�SUHSDUDWL�
RQ�DV�RI�WKH�PLG�VHFWLRQ�RI
WKH�LQVWUXPHQWV�

,QVWUXPHQWV�ZLWK�D�JXLGH�SLQ
RQO\�SHUPLW�D�FHUWDLQ�FLUFXODU
SUHSDUDWLRQ�GHSWK�

/RUVTXH�OHV�LQVWUXPHQWV�GH
SUpSDUDWLRQ�VRQW�WRWDOH�
PHQW�VROOLFLWpV��OH�ULVTXH�GH
IRUPDWLRQ�GDQV�OD�SUpSDUD�
WLRQ�GH�UDLQXUHV�QpJDWLYHV
RX�G
LUUpJXODULWpV�j�SDUWLU�GX
FHQWUH�GH�O
LQVWUXPHQW�QH
SHXW�MDPDLV�rWUH�H[FOX�

$YHF�GHV�LQVWUXPHQWV�j�WLJH
GH�JXLGDJH��OD�SURIRQGHXU
GH�SUpSDUDWLRQ�SpULSKpULTXH
HVW�IL[H�

'HU�(DV\&KDPIHU�PLW�VHLQHU
WHLOEHOHJWHQ�,QVWUXPHQWHQ�
VSLW]H�VFKOLH�W�GLHVH�5LVLNHQ
DXWRPDWLVFK�DXV��'LH
,QVWUXPHQWHQVSLW]H�ZLUG
DNWLY LQ�GLH�3UlSDUDWLRQ�HLQ�
EH]RJHQ�

7KH�(DV\&KDPIHU�ZLWK�LWV�SDU�
WLDOO\�GLDPRQGHG�LQVWUXPHQW
WLSV�DXWRPDWLFDOO\�SUHFOXGHV
WKHVH�ULVNV��7KH�LQVWUXPHQW�WLS
LV�DFWLYHO\�LQYROYHG�LQ�SUHSD�
UDWLRQ�

$YHF�GHV�SRLQWHV�G
LQVWUX�
PHQWV�SDUWLHOOHPHQW�VROOLFL�
WpHV��OH�(DV\&KDPIHU�H[FOXW
DXWRPDWLTXHPHQW�FHV
ULVTXHV��/D�SRLQWH�GHV�LQV�
WUXPHQWV�HVW�LQFRUSRUpH
DFWLYHPHQW�GDQV�OD�SUpSDUD�
WLRQ�

,QQHUKDOE�GHU�3UlSDUDWLRQ
VW�W]W�VLFK�GDV�,QVWUXPHQW
]HUYLNDO�VHOEVW�DE��ZHLO�GLH
XQEHOHJWH�6SLW]H�DXI�GHU
+RKONHKOH�ODXIHQ�NDQQ�
RKQH�GLHVH�]X�EHVFKlGLJHQ�
$Q�GHU�6SLW]H�GHV
,QVWUXPHQWV�HUIROJW�NHLQ
$EWUDJ�

:LWKLQ�WKH�SUHSDUDWLRQ��WKH
LQVWUXPHQW�VXSSRUWV�LWVHOI�FHU�
YLFDOO\�DV�WKH�QRQ�GLDPRQGHG
WLS�FDQ�UXQ�RQ�WKH�FKDPIHU
ZLWKRXW�GDPDJLQJ�WKH�FKDP�
IHU��7KHUH�LV�QR�DEUDVLRQ�DW
WKH�WLS�RI�WKH�LQVWUXPHQW�

'DQV�OD�SUpSDUDWLRQ��O
LQV�
WUXPHQW�UHSRVH�DXWRPDWL�
TXHPHQW�VXU�OH�FROOHW�GH�OD
GHQW�FDU�OD�SRLQWH�QRQ�VROOL�
FLWpH�VXLW�OH�FKDQIUHLQ�VDQV
O
HQGRPPDJHU�
/
HQOqYHPHQW�GH�PDWpULDX
Q
D�SDV�OLHX�DX�QLYHDX�GH�OD
SRLQWH�GH�O
LQVWUXPHQW�

'XUFK�EHZXVVWHV�$QKHEHQ
GHV�,QVWUXPHQWV�ZlKUHQG
GHU�3UlSDUDWLRQVEHZHJXQJ
�EODXHU�3IHLO��LQ�5LFKWXQJ
RNNOXVDO��JU�QHU�3IHLO��ZLUG
GHU�$EWUDJ�DNWLYLHUW�XQG�HV
LVW�MHGHU]HLW�HLQ�WLHIHUHV
$XVIRUPHQ�GHU�+RKONHKOH
P|JOLFK��$QVFKOLH�HQG
EH]LHKHQ�6LH�GLH
,QVWUXPHQWHQVSLW]H�ZLHGHU
DNWLY LQ�GLH�3UlSDUDWLRQ�HLQ�

%\�LQWHQWLRQDOO\�UDLVLQJ�WKH
LQVWUXPHQW�GXULQJ�WKH�SUHSD�
UDWLRQ�PRYHPHQW��EOXH
DUURZ��LQ�RFFOXVDO�GLUHFWLRQ
�JUHHQ�DUURZ���DEUDVLRQ�LV
DFWLYDWHG�DQG�GHHSHU�VKDSLQJ
RI�WKH�FKDPIHU�LV�DOZD\V�SRV�
VLEOH��6XEVHTXHQWO\��WKH
LQVWUXPHQW�WLS�LV�DFWLYHO\
LQYROYHG�LQ�WKH�SUHSDUDWLRQ
DJDLQ�

(Q�UHOHYDQW�YRORQWDLUHPHQW
O
LQVWUXPHQW�SHQGDQW�OH
PRXYHPHQW�GH�SUpSDUDWLRQ
�IOqFKH�EOHXH��HQ�GLUHFWLRQ
RFFOXVDOH��IOqFKH�YHUWH���O
HQ�
OqYHPHQW�HVW�DFWLYp�HW�XQ
IDoRQQDJH�SOXV�SURIRQG�GX
FKDQIUHLQ�HVW�SRVVLEOH�j�WRXW
PRPHQW��/D�SRLQWH�GHV�LQV�
WUXPHQWV�HVW�HQVXLWH�GH
QRXYHDX�LQFRUSRUpH�DFWLYH�
PHQW�GDQV�OD�SUpSDUDWLRQ�

0LW�GLHVHU�$UEHLWVZHLVH
NDQQ�GLH�3UlSDUDWLRQ�PLW
QXU�HLQHP�,QVWUXPHQW�EHOLH�
ELJ�EUHLW�JHVWDOWHW�ZHUGHQ
RKQH�GDV�=DKQIOHLVFK�]X�YHU�
OHW]HQ�'LH�/DJH�GHU
3UlSDUDWLRQVJUHQ]H�NDQQ
MHGHU]HLW�ZHLWHU�QDFK�JLQJL�
YDO�RGHU�VXEJLQJLYDO�YHUlQ�
GHUW�ZHUGHQ�

%\�DSSO\LQJ�WKLV�WHFKQLTXH�
WKH�SUHSDUDWLRQ�FDQ�EH�PDGH
DV�ZLGH�DV�GHVLUHG�ZLWK�MXVW�D
VLQJOH�LQVWUXPHQW�ZLWKRXW
GDPDJLQJ�WKH�JLQJLYD��7KH
SRVLWLRQ�RI�WKH�SUHSDUDWLRQ
PDUJLQ�FDQ�EH�FKDQJHG�IXU�
WKHU�WR�JLQJLYDO�RU�VXEJLQJL�
YDO�DW�DQ\�WLPH�

&H�PRGH�RSpUDWRLUH�SHUPHW
G
pODUJLU�OD�SUpSDUDWLRQ
VHORQ�OHV�EHVRLQV�VDQV�SUR�
YRTXHU�GH�OpVLRQV�GH�OD�JHQ�
FLYH��/D�OLPLWH�GH�SUpSDUD�
WLRQ�SHXW�rWUH�UHSRXVVpH�j
WRXW�PRPHQW�HQ�GLUHFWLRQ
JLQJLYDOH�RX�VRXV�JLQJLYDOH�


