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(QGR�$FFHVV�.LW

(QGR�$FFHVV �.LW
'HU�,QVWUXPHQWHQVDW]�YHUHLQIDFKW�GLH�JH]LHOWH�9RUEHUHLWXQJ
GHU�HQGRGRQWLVFKHQ�%HKDQGOXQJ�LQ�MHGHU�6LWXDWLRQ��

0LW�GHQ�,QVWUXPHQWHQ�NDQQ�VRZRKO�GLH�QDW�UOLFKH�.URQH�DOV�DXFK
HLQH�SURWKHWLVFKH�.URQH�EHDUEHLWHW�ZHUGHQ��8QWHUVFKLHGOLFKH
*U|�HQ�GHU�,QVWUXPHQWH�HUODXEHQ�GHQ�(LQVDW]�EHL�DOOHQ
=DKQJU|�HQ��
,QVWUXPHQWH�PLW�QLFKW�DNWLY�DUEHLWHQGHQ�6SLW]HQ�YHUKLQGHUQ�GLH
�EHUPl�LJH�(UZHLWHUXQJ�YRQ�:XU]HONDQlOHQ�XQG�YHUPHLGHQ
3HUIRUDWLRQHQ��
'LH�*DWHVERKUHU�HUOHLFKWHUQ�GLH�hEHUZLQGXQJ�GHU�SK\VLRORJLVFKHQ
9HUHQJXQJ��
'LH�+DUWPHWDOOLQVWUXPHQWH�VLQG�DXV�QXU�HLQHP�6W�FN�JHIHUWLJW�
'DGXUFK�ZLUG�GDV�%UXFKULVLNR�UHGX]LHUW�XQG�HLQ�SHUIHNWHU�5XQGODXI
HU]LHOW��
'LH�VSH]LHOOH�9HU]DKQXQJ�GHU�+��50)�����)*�JHZlKUW�VFKQHOOHQ
$EWUDJ�XQG�PLQGHUW�GHQ�$XIZDQG�EHL�HLQHU�JUR�IOlFKLJHQ
%HDUEHLWXQJ�YRQ�0HWDOONURQHQ��

(QGR�$FFHVV�.LW

:HOO�VWUXFWXUHG�LQVWUXPHQW�VHW�IRU�TXLFN��VDIH�RSHQ�
LQJ�RI�WKH�SXOS�FKDPEHU�SULRU�WR�HQGRGRQWLF�WUHDW�
PHQW�
7KH�LQVWUXPHQW�VHW�IDFLOLWDWHV�SUHFLVH�SUHSDUDWLRQ�IRU�HQGRGRQWLF�WUHDW�
PHQW�ZLWK�DQ\�LQGLFDWLRQ��7KH�LQVWUXPHQWV�FDQ�EH�XVHG�IRU�SUHSDULQJ
WKH�QDWXUDO�WRRWK�FURZQ�DV�ZHOO�DV�SURVWKHWLF�FURZQV��$V�WKH�LQVWUX�
PHQWV�DUH�DYDLODEOH�LQ�YDU\LQJ�VL]HV��WKH\�FDQ�EH�XVHG�IRU�DQ\�W\SH�RI
WRRWK��
,QVWUXPHQWV�ZLWK�QRQ�FXWWLQJ�HQGV�SUHYHQW�H[FHVVLYH�H[SDQVLRQ�RI�URRW
FDQDOV�DQG�DYRLG�SHUIRUDWLRQ��
*DWHV�GULOOV�IDFLOLWDWH�SUHSDUDWLRQ�LQ�QDUURZ�SK\VLRORJLFDO�DUHDV��
7KH�WXQJVWHQ�FDUELGH�LQVWUXPHQWV�DUH�PDQXIDFWXUHG�LQ�RQH�SLHFH��7KLV
UHGXFHV�WKH�ULVN�RI�IUDFWXUH�DQG�HQVXUHV�SHUIHFW�FRQFHQWULFLW\��
7KH�VSHFLDO�FXWWLQJ�EODGHV�RI�WKH�+��50)�����)*�SURGXFH�UDSLG�UHGXF�
WLRQ�VR�WKDW�SUHSDUDWLRQ�RI�ODUJH�DUHDV�RI�PHWDO�FURZQV�UHTXLUHV�OHVV
WLPH��

.,7�(1'2�$FFHVV

&RIIUHW�FRPSOHW�G
LQVWUXPHQWV�SRXU�O
RXYHUWXUH�UDSLGH
HQ�WRXWH�VpFXULWp�GH�OD�FKDPEUH�SXOSDLUH�DYDQW�OH�WUDL�
WHPHQW�HQGRGRQWLTXH�
/D�VpULH�G
LQVWUXPHQWV�IDFLOLWH�OD�SUpSDUDWLRQ�GX�WUDLWHPHQW�SRXU
FKDTXH�FDV�G¶HQGRGRQWLH��$YHF�FHV�LQVWUXPHQWV��RQ�SHXW�WUDYDLOOHU
DXVVL�ELHQ�VXU�OHV�FRXURQQHV�QDWXUHOOHV�TXH�VXU�OHV�FRXURQQHV�SUR�
WKpWLTXHV��
/HV�GLIIpUHQWHV�WDLOOHV�G
LQVWUXPHQWV�SHUPHWWHQW�GH�V
DGDSWHU�j
WRXWHV�OHV�WDLOOHV�GH�GHQWV��
/HV�LQVWUXPHQWV�j�SRLQWH�SDV�DFWLYH�pYLWHQW�O¶pODUJLVVHPHQW�
H[FHVVLI�GHV�FDQDX[�UDGLFXODLUHV�DLQVL�TXH�OHV�SHUIRUDWLRQV��
/HV�IRUHWV�GH�*DWHV�IDFLOLWHQW�OH�IUDQFKLVVHPHQW�GH�OD�FRQVWUXFWLRQ
UDGLFXODLUH�SK\VLRORJLTXH��
/HV�LQVWUXPHQWV�HQ�FDUEXUH�GH�WXQJVWqQH�VRQW�IDEULTXpV�HQ�XQH
VHXOH�SLqFH��$LQVL��OH�ULVTXH�GH�IUDFWXUH�HVW�UpGXLW�WRXW�HQ�REWHQDQW
XQH�URWDWLRQ�SDUIDLWH��
/D�GHQWXUH�VSpFLDOH�GH�OD�IUDLVH�+��50)�����)*�SHUPHW�GH�
WUDYDLOOHU�UDSLGHPHQW��O
HIIRUW�HVW�PLQRUp�ORUV�GX�IUDLVDJH�GH�
FRXURQQHV�PpWDOOLTXHV�GH�JUDQGHV�GLPHQVLRQV��
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(QGR�$FFHVV�.LW���(QGR�$FFHVV�.LW����&RIIUHW�G¶DFFqV�HQ�(QGRGRQWLH

(U|IIQHQ�GHU�SK\VLRORJLVFKHQ�.URQH

$FFHVVLQJ�WKH�SK\VLRORJLFDO�FURZQ

2XYHUWXUH�G¶XQH�FRXURQQH�SK\VLRORJLTXH

(U|IIQHQ�HLQHU�0HWDOO�.URQH

&XWWLQJ�WKURXJK�D�PHWDO�FURZQ

2XYHUWXUH�G¶XQH�FRXURQQH�PpWDOOLTXH�

(UZHLWHUQ�GHU�SK\VLRORJLVFKHQ�9HUHQJXQJ
:LGHQLQJ�WKH�SK\VLRORJLFDO�FRQVWULFWLRQ
(ODUJLVVHPHQW�G¶XQ�UpWUpFLVVHPHQW�SK\VLRORJLTXH

(UZHLWHUXQJ�GHV�=XJDQJV�]XP�:XU]HONDQDO
([WHQGLQJ�DFFHVV�WR�WKH�URRW�FDQDO
(ODUJLVVHPHQW�GH�O¶DFFqV�DX�FDQDO�UDGLFXODLUH

*OlWWHQ�GHV�.DYLWlWHQERGHQV
6PRRWKLQJ�WKH�FDYLW\�IORRU
/LVVDJH�GX�SODQFKHU�GH�OD�FDYLWp

(QWIHUQHQ�HLQHU�)�OOXQJ�

5HPRYLQJ�D�ILOOLQJ

eOLPLQDWLRQ�G¶XQH�REWXUDWLRQ

(U|IIQHQ�GHU�3XOSDNDPPHU�XQG�(UZHLWHUQ�GHU
=XJDQJV|IIQXQJ�I�U�GLH�:XU]HOEHKDQGOXQJ

2SHQLQJ�WKH�SXOS�FKDPEHU�DQG�ZLGHQLQJ�
WKH�DFFHVV�FDYLW\�IRU�HQGRGRQWLF�WUHDWPHQW

/¶RXYHUWXUH�GH�OD�FKDPEUH�SXOSDLUH�HW�HODUJLVVHPHQW
G¶XQH�FDYLWp�G¶DFFqV�SRXU�OH�WUDLWHPHQW�UDGLFXODLU

(U|IIQHQ�GHU�.HUDPLNYHUEOHQGXQJ�
HLQHU�0HWDOONHUDPLN�.URQH�

&XWWLQJ�WKURXJK�WKH�SRUFHODLQ�OD\HU�
RI�D�PHWDO�FHUDPLF�FURZQ

2XYHUWXUH�GX�UHFRXYUHPHQW�FpUDPLTXH�
G¶XQH�FRXURQQH�FpUDPR�PpWDOOLTXH�

(U|IIQHQ�GHV�0HWDOOJHU�VWHV�HLQHU�0HWDOONHUDPLN�
.URQH

&XWWLQJ�WKURXJK�WKH�PHWDO�OD\HU�RI�D�PHWDO�FHUDPLF
FURZQ

2XYHUWXUH�G¶XQH�FKDUSHQWH�PpWDOOLTXH�G¶XQH�
FRXURQQH�FpUDPR�PpWDOOLTXH�


