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)LQGV
&ROOHFWLRQ�� LQYHQWRU\�QXPEHUV�DQG�QXPEHULQJ� V\VWHP

%HORZ�WKH�QDPH�RI�WKH�ILQG�SODFH��SDULVK��IDUP��HWF����WKH��LQYHQWRU\

QXPEHU�LQ�WKH�FROOHFWLRQ�WR�ZKLFK�WKH�ILQG�EHORQJV�LV�JLYHQ��XVXDOO\

WKH�0XVHXP�RI�1DWLRQDO�$QWLTXLWLHV� �6+0� L�H�� 6WDWHQV�+LVWR�

ULVND�0XVHXP��DQG� WKH�5R\DO�&RLQ�&DELQHW� �.0.�� L�H� .XQJO�

0\QWNDELQHWWHW��

)URP� WKH� EHJLQQLQJ� RI� WKH� QLQHWHHQWK� FHQWXU\� XQWLO� �����

DFFHVVLRQV�WR�WKH�FROOHFWLRQ�RI�WKH�6+0�DQG�WKH�.0.�ZHUH�OLVWHG

LQ�D�FRPPRQ�LQYHQWRU\�QXPEHU�VHULHV��6+0���&RLQ�ILQGV�DGGHG

WR�WKH�FROOHFWLRQV�DIWHU���-XO\������DUH��KRZHYHU��OLVWHG�LQ�D�QHZ

VHULHV��.0.������������7KH�QRQ�PRQHWDU\�PDWHULDO�LQ�WKHVH�ILQGV

LV�LQ�WKH�FXVWRG\�RI�6+0�DQG�LV�OLVWHG�LQ�WKH�ROG�VHULHV��6+0�����

6RPH�ILQGV�KDYH�EHHQ�SDUWLDOO\�DFTXLUHG�RQ�GLIIHUHQW�RFFDVLRQV�

7KH�GLIIHUHQW�SDUFHOV�DUH�WKHQ�FDOOHG�$��%��HWF��7KH�OLVWLQJ�RI�WZR�RU

PRUH� VHULHV� RI� QXPEHUV� XQGHU� WKH� VDPH� ILQG� QXPEHU� KDV� EHHQ

DYRLGHG�IROORZLQJ�&16�����

&DWHJRU\�RI�ILQG

7KH�WHUP�KRDUG�LV�XVHG�WR�GHVFULEH�D�ILQG�RI�WZR�RU�PRUH�FRLQV

GHSRVLWHG�LQ�WKH�VDPH�ORFDWLRQ��H[FOXGLQJ�WKRVH�IRXQG�LQ�JUDYHV�

:KHUH�WKH�FLUFXPVWDQFHV�RI�WKH�ILQG�DUH�QRW�NQRZQ��VLQJOH�FRLQV

KDYH�EHHQ�SODFHG�LQ�WKH�FDWHJRU\�µµXQNQRZQ¶¶��6RPH�H[DPSOHV�RI

RWKHU�FDWHJRULHV�RI�ILQGV�WKDW�PD\�DSSHDU�LQ�WKH�WH[W�LQFOXGH�JUDYH

ILQGV�� YRWLYH� GHSRVLWV�� VHWWOHPHQW� ILQGV� DQG� WKRVH� IRXQG� LQ

H[FDYDWLRQV�RI�FKXUFKHV�DQG�PRQDVWHULHV��,Q�VRPH�FDVHV��WKH�FRLQV

ZHUH�HYLGHQWO\�GHSRVLWHG�LQ�JUDYHV�IURP�HDUOLHU�SHULRGV�

&RQWHQWV�RI�ILQG

1XPEHU� RI� FRLQV��+HUH� WKH� HQWLUH� QXPEHU� RI� FRLQV� LQ� WKH� ILQG� LV

JLYHQ�

2WKHU� REMHFWV�� 7KH� QRQ�PRQHWDU\� PDWHULDO� RI� WKH� ILQGV� KDV� EHHQ

UHJLVWHUHG�DQHZ�IRU�WKLV�SXEOLFDWLRQ�

0HWDO��7KH�PHWDO�LV�VLOYHU�XQOHVV�RWKHUZLVH�VWDWHG�

7DEOH�RI�&RLQV

,WDOLFV�GHQRWH�GLVSHUVHG�FRLQV��7KH�QXPEHU�RI�FRLQV�SUHVHUYHG�LV

JLYHQ�LQ�D�VHSDUDWH�FROXPQ��7KH�WRWDOV�FRPSULVH�RQO\�WKH�QXPEHU

RI�FRLQV�LQFOXGHG�LQ�WKH�FROXPQ��H�J�����SUHVHUYHG���������GLVSHU�

VHG���1XPEHU�RI�FRLQV������

'DWLQJ

7KH� GHSRVLWLRQ� GDWH� RI� D� ILQG� LV� EDVHG� RQ� WKH� FHVVDWLRQ� RI� WKH

IRUPDWLRQ�RI�D��KRDUG���ZKLFK�LV�GHGXFHG�IURP�WKH�ODWHVW�FRLQ�LQ�D

JLYHQ�ILQG��7KH�DFFXUDF\�RI�WKLV�GDWLQJ�PD\�YDU\��WKH�GLUKDP�PD\

EH�GDWHG�WR�WKH�\HDU��SHQQLHV�DFFRUGLQJ�WR�FHUWDLQ�SHULRGV�RI�PLQ�

WLQJ��DQG�RWKHU�FRLQV�DFFRUGLQJ�WR�WKH�UHJQDO�\HDUV�RI�WKH�LVVXHUV�

7KH�GHWHUPLQDWLRQ�RI�WKH�SHULRG�RI�WKH�WLPH�EHWZHHQ�WKH�HQG�RI�WKH

IRUPDWLRQ�RI� WKH� KRDUG� DQG� WKH�GDWH� RI� GHSRVLW�ZLOO� GHSHQG�RQ

LQWHUSUHWDWLRQ�LQ�HDFK�LQGLYLGXDO�FDVH�

&RPPHQWV

7KH�FLUFXPVWDQFHV�RI�WKH�ILQG�DV�UHJLVWHUHG�LQ�WKH�DUFKLYDO�PDWHULDO

DUH�UHFRUGHG�XQGHU�WKLV�KHDGLQJ��,Q�WKH�PDLQ��WKLV�PDWHULDO�FRQVLVWV

RI�WKH�,QYHQWRULHV�RI�WKH�0XVHXP�RI�1DWLRQDO�$QWLTXLWLHV�DQG�WKH

5R\DO�&RLQ�&DELQHW��6+0�.0.�,QY���� WKH�VR�FDOOHG�,QYHQWRU\

$SSHQGL[��6+0�.0.�,QY��$SS����%URU�(PLO�+LOGHEUDQG
V�UHFRUGV

RI� KRDUGV� IRXQG� EHWZHHQ� ����� DQG� ������ ERXQG� LQ� IRXU� IROLR

YROXPHV��+G�&DW����DQG�FRUUHVSRQGHQFH��HWF���LQ�WKH�$QWLTXDULDQ�

7RSRJUDSKLFDO�$UFKLYHV��$7$���7KLV�PDWHULDO�LV�RIWHQ�IUDJPHQWDU\

DV�ZHOO�DV�VRPHWLPHV�EHLQJ�FRQWUDGLFWRU\�DQG�GLIILFXOW�WR�LQWHUSUHW�

&RLQV
([SODQDWLRQ�RI�WKH�FROXPQ�V\VWHP

7KH�FRLQV�RI�RQH�DQG�WKH�VDPH�ILQG�DUH�QXPEHUHG�FRQVHFXWLYHO\�

$Q� DVWHULVN� DIWHU� WKH� FRLQ� QXPEHU� LQGLFDWHV� WKDW� WKH� FRLQ� LV

LOOXVWUDWHG�

7KH�XQQXPEHUHG�FROXPQV�RQ�WKH�OHIW�PDLQO\�FRQWDLQ�JHQHUDO

GDWD�DERXW�WKH�FRLQ��DSSOLFDEOH�DOVR�WR�RWKHU�FRLQ�VSHFLPHQV��VWUXFN

IURP�WKH�VDPH�GLHV�RU�EHORQJLQJ�WR�WKH�VDPH�LVVXH��,Q�WKHVH�FROXPQV

ZLOO�EH�IRXQG�UHFRUGV�RI�SODFH�DQG��GDWH�RI�PLQWLQJ��UHIHUHQFHV�WR

OLWHUDWXUH�� DQG� SRVVLEO\� FRPPHQWV� RQ� WKH� OHJHQG� DV� ZHOO� DV

GLYHUJHQFHV�FRQFHUQLQJ�GHQRPLQDWLRQ��FXW�KDOI�SHQQLHV��VWUXFN�DQG

GLYLGHG�REROV���7KH�FROXPQ�ZLWK�FRPPHQWV�DOVR�FRQWDLQV�FHUWDLQ

LQGLYLGXDO�LQIRUPDWLRQ�FRQFHUQLQJ�RQO\�WKH�LQGLYLGXDO�FRLQ�VSHFL�

PHQ��VXFK�DV�DQ�DFFRXQW�RI�WKH�GLIILFXOWLHV�RI�LQWHUSUHWDWLRQ�GXH�WR

WKH�IUDJPHQWDU\�VWDWH�RI�WKH�FRLQ��WKH�H[LVWHQFH�RI�GRXEOH�VWULNLQJ�

HWF�

7KH�VL[�QXPEHUHG�FROXPQV�RQ�WKH�ULJKW��RQ�WKH�RWKHU�KDQG��FRQWDLQ

�



RQO\�LQGLYLGXDO�GDWD��,Q�FROXPQV�����DUH�OLVWHG�SULPDU\�LQGLYLGXDO

GDWD�RI�WKUHH�NLQGV��ZHLJKW��GLDPHWHU��DQG�GLH�D[LV��L�H� VXFK�FKDU�

DFWHULVWLFV�DV�HDFK�LQGLYLGXDO�FRLQ�VSHFLPHQ�DFTXLUHV�ZKHQ�LW�LV

VWUXFN��$Q�HPSW\�VSDFH�LQ�WKHVH�FROXPQV�VLJQLILHV�WKDW�OLVWLQJ�KDV

QRW�EHHQ�GRQH�RU�FRXOG�QRW�EH�GRQH�

,Q� FROXPQV� ���� DUH� OLVWHG� VHFRQGDU\� LQGLYLGXDO� GDWD�� L�H�� WKH

YDU\LQJ�NLQGV�RI�GDPDJH�GRQH�WR�WKH�LQGLYLGXDO�FRLQ�DIWHU�LW�ZDV

VWUXFN�� ,Q�FROXPQV������ WKH� LQGLYLGXDO�GDWD�RI�DOO� WKH�SUHVHUYHG

FRLQV�KDYH�EHHQ�OLVWHG��$�GDVK�µµ�¶¶�LQ�WKH�FROXPQ�PHDQV�WKDW�WKH

FRLQ�RU�WKH�FRLQ�IUDJPHQW�ODFNV�WKH�SURSHUW\�OLVWHG�LQ�WKH�FROXPQ�

7KH�OLVWLQJ�RI�VHFRQGDU\�LQGLYLGXDO�GDWD�KDV�EHHQ�GRQH�ZLWK�WKH�DLG

RI�WKH�GHILQLWLRQV�UHFRUGHG�XQGHU�WKH�UHOHYDQW�FROXPQ�QXPEHU�EHORZ

�SS��[YLL�[YLLL��

,QIRUPDWLRQ�DERXW�FRLQV�WKDW�DUH�NQRZQ�RQO\�WKURXJK�DUFKLYDO

UHFRUGV�KDV�EHHQ�SULQWHG�LQ�LWDOLFV��2QO\�LQ�H[FHSWLRQDO�FDVHV�GRHV

WKH�DUFKLYDO�PDWHULDO�FRQWDLQ�LQIRUPDWLRQ�DERXW�LQGLYLGXDO�FKDU�

DFWHULVWLFV�� 7KH� GDVKHV� LQ� FROXPQ� ���� DUH� RPLWWHG�ZKHUH� RQO\

DUFKLYDO�PDWHULDO�H[LVWV�

*HQHUDO�GDWD

,VODPLF�'\QDVWLHV

0RVW�RI�WKH�,VODPLF�FRLQV�DUH�.XILF�FRLQV�RI�WKH�UHIRUPHG�W\SH

LQWURGXFHG�E\�WKH�FDOLSK�$EG�DO�0DOLN�LQ����$�+��� $�'��������

JROG��DQG����� $'��������VLOYHU���7KH�QDPH�RI�WKH�FDOLSK�LV�ILUVW

IRXQG�RQ�WKH�FRLQV�RI�DO�0DKGL��$�'�����������7KH�ILUVW�LQGHSHQ�

GHQW�G\QDVWLHV�HPHUJHG�DW�WKH�HQG�RI�WKH�HLJKWK�FHQWXU\��0RVW�RI

WKH�UXOHUV��KRZHYHU��IRUPDOO\�DFNQRZOHGJHG�WKH�VRYHUHLJQW\�RI�WKH

FDOLSK�E\�PHQWLRQLQJ�KLP�LQ�WKH�)ULGD\�SUD\HUV�DQG�SODFLQJ�KLV

QDPH�RQ�WKH�FRLQDJH�

7KH�PDLQ�ZRUN�RI�UHIHUHQFH�IRU�WKH�.XILF�FRLQV�LV�&��-��7RUQEHUJ�V

VWLOO�IXQGDPHQWDO�ZRUN�1XPL�&XILFL�������7EJ��

:LWK�UHJDUG�WR�GDPDJHG�FRLQV�RQ�ZKLFK�WKH�ZKROH�RU�SDUWV�RI�WKH

GDWD�RI�WKH�UXOHU��PLQW�RU�GDWH�DUH�ODFNLQJ��WKH�PLVVLQJ�SDUW�LV�SODFHG

ZLWKLQ�VTXDUH�EUDFNHWV�DIWHU�KDYLQJ�EHHQ�UHFRQVWUXFWHG�LQ�DFFRUGDQFH

ZLWK�WKH�OHJHQG�RI�D�GLH�LGHQWLFDO�VSHFLPHQ��,I�WKH�OHJHQG�FDQQRW�EH

GHWHUPLQHG�E\�GLH�LGHQWLW\��WKH�XQFHUWDLQW\�LV�PDUNHG�E\�D�TXHVWLRQ

PDUN�ZLWKLQ�VTXDUH�EUDFNHWV��:KHQ�WKH�FRLQ�LV�WRR�ZHDNO\�VWUXFN

IRU�WKH�LQIRUPDWLRQ�WR�EH�UHDGDEOH��EXW�NQRZQ�IURP�DQRWKHU�GLH�

LGHQWLFDO�FRLQ�� LW�KDV�EHHQ�QRWHG�ZLWKLQ�EUDFNHWV��7KH�VLJQ�³��´

EHIRUH�RU�DIWHU�D�ZRUG�RU�VLJQ�LQGLFDWHV�WKDW�WKH�ZRUG�RU�VLJQ�LV

SODFHG�EHORZ�RU�DERYH�WKH�NDOLPD��GHFODUDWLRQ�RI�IDLWK��LQ�WKH�ILHOG

RI�WKH�FRLQ�

6WDUWLQJ�ZLWK�&16�����ERWK�&KULVWLDQ�DQG�+LMUD�GDWHV�KDYH�EHHQ

JLYHQ�LQ�WKH�OLVWV�

)URP�&16�����RQZDUGV�LPLWDWLRQV�DUH�OLVWHG�XQGHU�WKH�KHDGLQJV

,QWUD�&DOLSKDWH�LPLWDWLRQV��([WUD�&DOLSKDWH�LPLWDWLRQV��DQG�9ROJD�

%XOJDUV�� 7KH�PDLQ� UHIHUHQFH� LV� WKH� DV� RI� \HW� XQSXEOLVKHG� GLH�

VWXGLHV� DQG�DQDO\VLV�E\�*HUW�5LVSOLQJ��3VHXGR�PLQW�QDPHV�DQG

GDWHV�DUH�OLVWHG�ZLWKLQ�TXRWDWLRQ�PDUNV�

%\]DQWLQH�(PSLUH

$V�LQ�&16�����WKH�PDLQ�ZRUN�RI�UHIHUHQFH�LV�+DPPDUEHUJ��0DOPHU

DQG�=DFKULVVRQ�������%\]DQWLQH�&RLQV�IRXQG�LQ�6ZHGHQ��ZKLFK

LQFOXGHV�LPLWDWLRQV�

*HUPDQ\��6SDLQ��)UDQFH��,WDO\��%RKHPLD��3RODQG��+XQJDU\

7KH�*HUPDQ�FRLQ�PDWHULDO�LV�DUUDQJHG�HVVHQWLDOO\�DFFRUGLQJ�WR�WKH

DSSURYHG�FODVVLILFDWLRQ�IROORZHG�VLQFH�'DQQHQEHUJ��,W�ZDV�EDVHG

RQ�WKH�ERXQGDULHV�RI�WKH�VL[�FKLHI�GXFKLHV��LQ�WKH�IROORZLQJ�RUGHU�

8SSHU�/RWKDULQJLD��/RZHU�/RWKDULQJLD�DQG�)ULVLD��6D[RQ\�ZLWK

0HLVVHQ�DQG�7KXULQJLD��)UDQFRQLD��6ZDELD��DQG�%DYDULD��,Q�WKH

FDVH�RI�WKH�WZR�GXFKLHV�ULFKHVW�LQ�PLQWV� L�H��/RZHU�/RWKDULQJLD�DQG

6D[RQ\��WKLV�FODVVLILFDWLRQ�KDV�EHHQ�IXUWKHU�VXEGLYLGHG��:LWKLQ�WKH

GXFKLHV��WKH�PLQWV�DUH�DUUDQJHG�WKURXJKRXW�IURP�ZHVW�WR�HDVW��IRU

GHWDLOV�� FI��*��+DW]� ������ ���� II����:LWKLQ� D�PLQW�� WKH� LVVXHUV

�FRQWUDU\�WR�'DQQHQEHUJ��DUH�DUUDQJHG�FKURQRORJLFDOO\�WKURXJKRXW�

'DWD�JLYHQ�ZLWKLQ�EUDFNHWV��PLQW��LVVXHU��GDWH��DUH�WR�EH�UHJDUGHG

DV�K\SRWKHWLFDO��$�TXHVWLRQ�PDUN�DIWHU�WKH�GDWD�PHDQV�HLWKHU�WKDW

WKHUH� LV� QR� SURRI� RI� D� �PRUH� SUHFLVH�� LGHQWLILFDWLRQ� RU� WKDW� WKH

LGHQWLILFDWLRQ�LV�QRW�FHUWDLQ�EHFDXVH�RI�WKH�SRRU�FRQGLWLRQ�RI�WKH

FRLQ��,OOHJLEOH�OHWWHUV�LQ�WKH�LQVFULSWLRQV�DUH�LQGLFDWHG�WKXV�³����´�

7KH�UHSHWLWLRQ��VLJQ�³GR�´�DSSOLHV�WR�WKH�ZKROH�RI�WKH�SUHFHGLQJ

HQWU\�LQ�WKH�VDPH�FROXPQ �ZLWK�WKH�H[FHSWLRQ�RI�GDWD�UHIHUULQJ�WR

RQH�VSHFLILF�FRLQ�RQO\��H�J��³'RSSHOVFKODJ´�DSSHDULQJ�LQ�WKH�OLWHUD�

WXUH�UHIHUHQFH�FROXPQ��

7KH�OLWHUDWXUH�UHIHUHQFH��ZLWK�WKH�\HDU�RI�SXEOLFDWLRQ�H[FHSW�IRU

'EJ��+lY��DQG�6DOPR��JLYHV�WKH�QXPEHU�RI�D�VLPLODU�FRLQ�LQ�WKH

UHOHYDQW�VWDQGDUG�ZRUN��UHIHUHQFHV�WR�SDJHV�DQG�LOOXVWUDWLRQV�DUH

PDUNHG�VHSDUDWHO\��7KLV�LQIRUPDWLRQ�LV�QRW�PHDQW�WR�LQGLFDWH�WKH

H[LVWHQFH� RI� GLH� OLQNV�� 7KH� DGGLWLRQ� ³YDU�´� LQGLFDWHV�PLQRU

GLVFUHSDQFLHV�LQ�OHJHQG�DQG�RU�GHVLJQ��WKHVH�DUH�UHFRUGHG�ZKHUH

SRVVLEOH��³9JO�´�LQGLFDWHV�D�JUHDWHU�GLVFUHSDQF\�RU�VHUYHV�DV�DQ

DSSUR[LPDWH�LGHQWLILFDWLRQ�RI�DQ�REVFXUH�SLHFH��$�GDVK�³±´DGGHG

WR�WKH�TXRWDWLRQ�PHDQV�WKDW�WKH�FRLQ�LQ�TXHVWLRQ�LV�QRW�WR�EH�IRXQG

LQ�WKH�OLWHUDWXUH�UHIHUUHG�WR�

&ODVVLILFDWLRQV�ZKLFK�GLIIHU�IURP�WKH�JLYHQ�DWWLEXWLRQ�DUH�SODFHG

ZLWKLQ� EUDFNHWV�� 6WDUWLQJ�ZLWK� WKLV� YROXPH�� WKH� UHVXOWV� IURP

FODVVLILFDWLRQ�UHVHDUFK�FDUULHG�RXW�E\�VWXGHQWV�DW�WKH�6WRFNKROP

8QLYHUVLW\��6WRFNKROP�1XPLVPDWLF�,QVWLWXWH��KDYH�EHHQ�DGGHG�

7KHLU�UHVHDUFK��EDVHG�XSRQ�WKH�IXOO�6ZHGLVK�FRLQ�PDWHULDO�IRXQG�VR

IDU��DQG�VRPHWLPHV�RQ�RWKHU�UHOHYDQW�PDWHULDO��LGHQWLILHV�WKH�SHULRG

RI��LVVXH�RI�HDFK�W\SH��7KHVH�SHULRGV�DUH�JLYHQ�ZLWKLQ�EUDFNHWV�

)URP�&16����� RQZDUG� SXEOLVKHG� UHVHDUFK� UHVXOWV�ZLOO� EH� DQ

LQWHJUDWHG�SDUW�RI�WKH�YROXPH�

3UDFWLFDOO\�DOO� WKH�FRLQV�DUH�GHQDUV��SHQQLHV���ZKHQ�REROV��ò

GHQDU���WKH\�DUH�PDUNHG�DV�VXFK��7KXV��WKH�DGGLWLRQ�³2ERO�]X´�RU

³'HQDU�]X´�GHQRWHV�WKH�RWKHU�GHQRPLQDWLRQ�RI�D�NQRZQ�W\SH��2I

HDFK�RI�WKH�FRLQV�ZLWK�WKH�DERYH�PHQWLRQHG�DGGLWLRQV�RQH�VSHFL�

PHQ�LV�LOOXVWUDWHG��³´���H[FHSW�LQ�WKH�FDVH�RI�ZRUQ�RU�EDGO\�VWUXFN

�



FRLQV�DQG�FRLQV�ZLWK�REVFXUH�RU�LOOHJLEOH�OHJHQGV� &XW�REROV�KDYH

RQO\�EHHQ�UHJLVWHUHG�LQ�WKH�1RUUDJnUGHQ�KRDUG�

0RUHRYHU��H[HSWLRQDOO\�ZHOO�SUHVHUYHG�VSHFLPHQV�ZKLFK�PD\

VHUYH�WR�FRPSOHPHQW�VSHFLPHQV�RI�WKH�VDPH�W\SH�WKDW�DUH�DOUHDG\

NQRZQ�EXW�DUH�HTXDOO\�ZHOO�SUHVHUYHG�DUH�LOOXVWUDWHG�DV�ZHOO�

7KH�GDWHV�JLYHQ�LQ�WKH�7DEOHV�RI�&RLQV�IRU�WKH�HDUOLHVW�DQG�ODWHVW

*HUPDQ� FRLQV� DSSO\� WR� WKH� UHLJQV� RI� WKH� LVVXHUV� LQ� TXHVWLRQ�

4XHVWLRQ�PDUNV� LQGLFDWH� WKH� HDUOLHVW� SRVVLEOH� GDWHV� RI� W\SH

LPPRELOLVp�LPLWDWLRQV�DQG�DOVR�XQFHUWDLQ�DWWULEXWLRQV��D�K\SRWKHWLFDO

GDWLQJ�LV�PDUNHG�E\�³F´�

7KH�6SDQLVK��)UHQFK��,WDOLDQ��%RKHPLDQ��+XQJDULDQ��DQG�3ROLVK

FRLQV�KDYH�EHHQ�OLVWHG�LQ�DFFRUGDQFH�ZLWK�WKH�FLWHG�UHOHYDQW�OLWHUD�

WXUH�

(QJODQG��,UHODQG

7KH�FKLHI�ZRUN�RI�UHIHUHQFH�LV�+LOGHEUDQG�������+G���+LOGHEUDQG

OLVWV� WKH� FRLQV� E\� UXOHU��PLQW��PRQH\HU� DQG� W\SH�� LQ� WKDW� RUGHU�

+LOGHEUDQG
V�W\SHV�$��%��HWF��KDYH�EHHQ�UHSODFHG�E\�WKH�GHVFULSWLYH

QDPHV��QRZ�FRPPRQ�LQ�WKH�(QJOLVK�OLWHUDWXUH��&UX[��/RQJ�&URVV�

HWF��7KH� W\SHV�KDYH�EHHQ�PDGH� WKH�EDVLV�RI�GLYLVLRQ�ZLWKLQ� WKH

UHLJQ�RI� WKH�PRQDUFK�� ,Q� WKLV�ZD\� WKH�PDWHULDO�ZLOO�EH�FKURQR�

ORJLFDOO\�DUUDQJHG�ZLWKLQ�HDFK�UHLJQ��7KHUH�LV�VRPH�XQFHUWDLQW\�DV

WR� WKH� OHQJWK� RI� WKH� SHULRGV� RI� LVVXH� RI� WKH� YDULRXV� W\SHV��$

FKURQRORJLFDO� WDEOH�FRYHULQJ�WKH�GDWHV�RI� WKH�PDLQ�W\SHV�RI� WKH

(QJOLVK�SHQQLHV�VXJJHVWHG�E\�'ROOH\��%ODFNEXUQ�HWF��LV�SUHVHQWHG

LQ�WKH�$SSHQGL[��FI� YDQ�GHU�0HHU��������$OWHUQDWLYH�GDWHV�KDYH

VRPHWLPHV�EHHQ�VXJJHVWHG�

$�TXHVWLRQ�PDUN�DIWHU�WKH�QDPH�RI�D�PLQW�PHDQV�WKDW�WKH�DWWULEX�

WLRQ�LV�XQFHUWDLQ��HLWKHU�EHFDXVH�RI�GLYHUJHQW�VSHOOLQJ�RU�VHYHUH

DEEUHYLDWLRQ� RU� EHFDXVH� WKHUH� LV� QR� SUHYLRXV� HYLGHQFH� IRU� WKH

H[LVWHQFH�RI�D�PLQW�

7KH�QDPH�RI�WKH�PLQW�LV�JLYHQ�LQ�PRGHUQ�VSHOOLQJ��H�J��&DQWHU�

EXU\�LQVWHDG�RI�& QWZDUDE\ULJK��7KH�QDPH�RI�WKH�PRQH\HU��RQ

WKH�RWKHU�KDQG��LV�VSHOOHG�LQ�WKH�VDPH�ZD\�DV�RQ�WKH�FRLQ�ZLWK�WKH

H[FHSWLRQ� WKDW�³ç´� LV� UHSUHVHQWHG�E\�³WK´�DQG�³3´� �ZHQ�Z\QQ�

E\�³Z´��$V�LQ�&16�����WKH�VSHOOLQJ�RI�WKH�QDPH�RI�WKH�PRQH\HU�LV

QRUPDOLVHG�DFFRUGLQJ�WR�9��6PDUW��6&%,�����7KH�QRUPDOLVHG�QDPH

RU�QDPHV�LV�DUH�JLYHQ�WR�WKH�OHIW��IRU�LQVWDQFH�%HRUKWULF��7KH�QDPH

DV�LW�DSSHDUV�RQ�WKH�FRLQ�LV�JLYHQ�LQ�D�VHSDUDWH�FROXPQ�WR�WKH�ULJKW

LI�WKHUH�LV�DQ\�GLIIHUHQFH��IRU�LQVWDQFH�%ULKWULF�

:LWK�UHJDUG�WR�GDPDJHG�FRLQV�RQ�ZKLFK�WKH�ZKROH�RU�SDUWV�RI�WKH

QDPH�RI�WKH�PLQW�RU�WKH�PRQH\HU�DUH�ODFNLQJ��WKH�PLVVLQJ�SDUW�RI

WKH� OHJHQG� LV� SODFHG�ZLWKLQ� VTXDUH� EUDFNHWV� DIWHU� KDYLQJ� EHHQ

UHFRQVWUXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�OHJHQG�RI�D�GLH�LGHQWLFDO�VSH�

FLPHQ�� ,I� WKH� OHJHQG� FDQQRW� EH� GHWHUPLQHG� E\� GLH� LGHQWLW\�� WKH

XQFHUWDLQW\�LV�PDUNHG�E\�D�TXHVWLRQ�PDUN�ZLWKLQ�VTXDUH�EUDFNHWV�

$�+LOGHEUDQG�QXPEHU�LQGLFDWHV�FRUUHVSRQGHQFH�RI�W\SH�DQG�OH�

JHQG��³9DU�´�LQGLFDWHV�WKDW�WKH�OHJHQG�GLYHUJHV�IURP�+LOGHEUDQG�

WKH� GLYHUJHQFH� LV� UHFRUGHG�� ³+G� ±´�PHDQV� WKDW� W\SH��PLQW� RU

PRQH\HU�LV�QRW�OLVWHG�E\�+LOGHEUDQG��,I�SRVVLEOH��UHIHUHQFH�LV�LQVWHDG

PDGH� WR�6&%,�³&I�´�PHDQV� WKDW� WKH� OHJHQG� LV� REVFXUH� DQG� WKH

LGHQWLILFDWLRQ�XQFHUWDLQ�

,Q�&16� ������� ����� DQG����� GLH� LGHQWLW\� LV� RQO\� RFFDVLRQDOO\

UHFRUGHG��%HJLQQLQJ�ZLWK�&16���� WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH

GHJUHH�RI�GLH�UHFRUGLQJ��DQG�WKH�LQWHQWLRQ�LV�WKDW�WKLV�VKRXOG�FRQWLQXH

WR�H[SDQG��$V�D�PLQLPXP�DOO�FDVHV�RI�UHYHUVH�GLH�OLQNV�ZLWKLQ�D�ILQG

DUH�UHJXODUO\�UHFRUGHG�

1DPHV�RI�(QJOLVK�PLQWV�RU�PRQH\HUV�RQ�,ULVK�FRLQV�DUH�SODFHG

ZLWKLQ�TXRWDWLRQ�PDUNV�LQ�WKH�OLVWV�

6FDQGLQDYLD

7ZR�GLIIHUHQW�JURXSV�RI�FRLQV�KDYH�EHHQ�OLVWHG�XQGHU�WKLV�KHDGLQJ�

QDPHO\�VRXWK�6FDQGLQDYLDQ�FRLQV�ODFNLQJ�OHJHQGV�RU�ZLWK�EOXQGH�

UHG�OHJHQGV��PRVW�RI�WKHP�VWUXFN�SUREDEO\�DW�+HGHE\�LQ�WKH�QLQWK

DQG�WHQWK�FHQWXULHV��DQG�LPLWDWLRQV�RI�(QJOLVK�FRLQV�RI��WKHOUHG�,,

DQG�&QXW��7KH�ILUVW�RI�WKHVH�WZR�JURXSV�LV�HDVLO\�GLVWLQJXLVKDEOH

IURP�RWKHU�W\SHV�RI�FRLQV��7KH�ZRUN�RI�UHIHUHQFH�LV�0DOPHU������

:LWK�UHJDUG�WR�WKH�VHFRQG�JURXS��VWUXFN�IURP�F������RQZDUGV��WKH

VLWXDWLRQ�LV�WKH�RSSRVLWH��0DOPHU������DQG������FRYHU�WKH�PDWH�

ULDO�XS�WR�F�������DQG�UHFRUGV����GLH�FKDLQV�ZKLFK�DUH�DVVLJQHG�WR

PLQWLQJ�UHJLRQV��³1RUWK´��³6RXWK´�DQG�³6RXWK�RU�1RUWK´���7RJHWKHU

WKH\� FRYHU�QHDUO\�KDOI� WKH�QXPEHU�RI� UHFRUGHG�GLHV� LQ�0DOPHU

������7KH�GLYLVLRQV�DUH�SURYLVLRQDO�DQG�FRLQV�VWUXFN� IURP�GLHV

ZKLFK�DUH�QRW�SDUW�RI�D�GLH�FKDLQ�PD\�KDYH�EHHQ�VWUXFN�ZLWKLQ�WKH

DERYH�UHJLRQV�RU�HOVHZKHUH��6LQFH�GLHV�ZHUH�H[SRUWHG�IURP�(QJ�

ODQG�WR�6FDQGLQDYLD�LW�LV�QRW�DOZD\V�SRVVLEOH�WR�GHFLGH�LI�D�FRLQ�LV

$QJOR�6D[RQ� RU� LPLWDWLYH�� 'LHV� ZHUH� DOVR� H[SRUWHG� ZLWKLQ

6FDQGLQDYLD�� ,Q� HDUOLHU�&16� YROXPHV� WKH� 6FDQGLQDYLDQ� VHULHV

UHFHLYHG�VSHFLDO�DWWHQWLRQ�ZLWK�DOO�FRLQV�KDYLQJ�EHHQ�LOOXVWUDWHG��FI�

&16� ����� S�� ;;,��� 7KLV� LV� QR� ORQJHU� QHHGHG� WKDQNV� WR� QHZ

SXEOLFDWLRQV��+RZHYHU��SHQGLQJ�VROXWLRQV�WR�WKH�SUREOHP�RI�KRZ

WR�GLYLGH�WKH�PDWHULDO�WKH�KHDGLQJV�ZLOO�UHPDLQ�XQFKDQJHG�

'HQPDUN��1RUZD\��6ZHGHQ

7KH�'DQLVK� FRLQV� DUH� DUUDQJHG� DFFRUGLQJ� WR�+DXEHUJ� �����

VXSSOHPHQWHG�E\�%HFNHU������DQG�0DOPHU�������$�UHIHUHQFH�WR

+DXEHUJ��+EJ��DSSOLHV�RQO\�WR�WKH�PDLQ�W\SH��7KH�VDPH�+DXEHUJ

QXPEHU�PD\�UHSUHVHQW�VHYHUDO�GLIIHUHQW�YDULDWLRQV�LQ�FRPSRVLWLRQ

DQG�OHJHQG��6NDDUH������LV�WKH�RQO\�ZRUN�RI�UHIHUHQFH�ZKLFK�FRYHUV

DOO�1RUZHJLDQ�FRLQV��WKH�HDUOLHVW�FRLQDJH�LV�FRYHUHG�E\�6NDDUH������

0DOPHU������DQG�/DJHUTYLVW������FRYHU�WKH�6ZHGLVK�VHULHV�

%ODQNV

$OO�PHWDO�SLHFHV�ZKLFK�DUH�VKDSHG�OLNH�FRLQV�EXW�EHDU�QR�WUDFHV�RI

PLQWLQJ�DUH�GHVLJQDWHG�³EODQNV´�RU�³EODQN�IODQV´��6XFK�SLHFHV�RFFXU

LQ�PRVW�RI�WKH�PDMRU�ILQGV��7KH\�KDYH�EHHQ�SODFHG�DW�WKH�HQG�RI�WKH

FRLQ�OLVW��$V�LQ�&16�����WKH\�DUH�GLYLGHG�E\�VL]H�LQWR�WZR�JURXSV�

�



2ULHQWDO�EODQNV�DQG�(XURSHDQ�EODQNV�

,QGLYLGXDO�GDWD

3ULPDU\�LQGLYLGXDO�GDWD

&ROXPQ����:HLJKW

7KH�ZHLJKW�LV�JLYHQ�LQ�JUDPPHV��,I�WKH�ZHLJKW�DOVR�LQFOXGHV�D�ORRS

RU�D�VLPLODU�DWWDFKPHQW�WKH�ZHLJKW�LV�SODFHG�ZLWKLQ�EUDFNHWV�

&ROXPQ����'LDPHWHU

7KH�GLDPHWHU�LV�JLYHQ�LQ�PLOOLPHWUHV�PHDVXUHG�LI�SRVVLEOH�DFFRUGLQJ

WR�WKH�VWDQGDUG�VHW�LQ��&16�����DORQJ�WKH�YHUWLFDO�D[LV�RI�WKH�REYHUVH�

&ROXPQ����'LH�D[LV

)RU�WKH�(QJOLVK��,ULVK�DQG�6FDQGLQDYLDQ�FRLQV��H[FHSW�WHQWK�FHQWXU\

6FDQGLQDYLDQ�FURVV�W\SHV��WKH�GLH�D[LV�LV�LQGLFDWHG�E\�WKH�GHJUHHV

���������������DQG�������,UUHJXODU�GLH�D[LV��³LU´��LPSOLHV�D�GHYLDWLRQ

RI�F������RU�PRUH��'LH�D[LV�DUH�JHQHUDOO\�QRWHG�LQGLYLGXDOO\�IRU

6FDQGLQDYLDQ��'DQLVK��1RUZHJLDQ�� DQG�6ZHGLVK� FRLQV�� )RU� WKH

2ULHQWDO�FRLQV�WKH�GLH�D[LV�KDV�EHHQ�PHDVXUHG�LQ�����RU�����LQWHUYDOV�

,QVWHDG�RI�³LU´�WKH�QHDUHVW�LQWHUYDO�LV�UHFRUGHG�

6HFRQGDU\�LQGLYLGXDO�GDWD

&ROXPQ����&XW�DQG�IUDJPHQWDU\�FRLQV

$OO�SUHVHUYHG�IUDJPHQWV�DUH�UHSURGXFHG�XVLQJ�RXWOLQH�GUDZLQJV�

3ODWHV��������7KH�DSSUR[LPDWH�VL]H�RI�WKH�SUHVHUYHG�IUDJPHQWV�LV

LQGLFDWHG�E\�WKH�5RPDQ�QXPHUDOV�JLYHQ�LQ�WKH�7DEOH�EHORZ��7KH

(XURSHDQ�FRLQV�XVXDOO\�FRQVLVW�RI�KDOYHV�RU�TXDUWHUV��)LJV��������

&XWWLQJ�DURXQG�WKH�FRLQ
V�LQQHU�GHVLJQ�RFFXUV�PDLQO\�RQ�(QJOLVK

FRLQV��)LJ�������,VODPLF�DQG�%\]DQWLQH�FRLQV�DUH�RIWHQ��GLYLGHG�LQWR

DERXW� WZR�WKLUGV�� RQH�WKLUG� RU� SDUWV� WKHUHRI�� )LJ�� ���� JLYHV� DQ

H[DPSOH�RI�WKH�GLYLVLRQ�SDWWHUQ�RI�,VODPLF�FRLQV��FI� /HZLFNL������

:HOLQ������������)LJ�����*R]GRZVNL�HW�DO�������������7KH�6ZHGLVK

PDWHULDO�UDUHO\�LQFOXGHV�IUDJPHQWV�RI�OHVV�WKDQ�RQH�WHQWK�RI�WKH

RULJLQDO�FRLQ�

7KH�DSSUR[LPDWH�VL]H�RI�GLVSHUVHG�IUDJPHQWV�LV�LQGLFDWHG�DV�LW�LV

JLYHQ�LQ�WKH�DUFKLYDO�PDWHULDO��H�J��IUJ�����������

9DULRXV�PHWKRGV�ZHUH�XVHG�IRU�FXWWLQJ�WKH�FRLQV��0DQ\�FRLQV

ZHUH�QHDWO\�FXW��VR�WKDW�WKH�HGJHV�RI�WKH�IUDJPHQWV�ZHUH�PRUH�RU

OHVV�HYHQ��7KLV�PD\�KDYH�EHHQ�DFKLHYHG�E\�RQH�RU�WZR�VWURNHV�RI

D�FKLVHO��3O�����������2WKHU�IUDJPHQWV��KDYH�XQHYHQ�HGJHV��7KHVH

ZHUH�FXW�RU�EURNHQ�LQ�D�URXJKHU�ZD\��E\�D�IHZ�EORZV�RU�KDFNV��3O�

���������,W�LV�SRVVLEOH�IRU�D�VLQJOH�IUDJPHQW�WR�KDYH�HYHQ�DQG�XQHYHQ

HGJHV��SUREDEO\�DV�D� UHVXOW�RI�DQ� �HDUO\��FDUHIXO�GLYLVLRQ�DQG�D

�ODWHU��PRUH�FDUHOHVV�RQH��)LJ�������$�IHZ�IUDJPHQWV�ZHUH�LQ�DOO

OLNHOLKRRG�QRW�PDGH�SXUSRVHO\��EXW�DUH�ZKROO\�RU�SDUWO\�GXH� WR

FRUURVLRQ��7KH� RXWOLQH�GUDZLQJV� VKRZ�ZKHWKHU� D� IUDJPHQW� KDV

HYHQ�RU�XQHYHQ�HGJHV�RU�ERWK��,Q�WKLV�YROXPH�DQ�HYHQ�HGJH�KDV�EHHQ

UHFRUGHG�XVLQJ�D�WKLFNHU�OLQH�LQ�WKH�GUDZLQJ��:KHQ�DQ�HYHQ�HGJH

FXWWLQJ�KDV�UHVXOWHG�LQ�D�FXW�KDOI�SHQQ\��JHVFKQLWWHQHU�2ERO���WKDW

LV� DQ� RIILFLDO� GLYLVLRQ�� WKLV� KDV� EHHQ� QRWHG� LQ� WKH� FRPPHQWDU\

FROXPQ��7KH�FRPPHQWV�U���UHJXODU�GLYLVLRQ��RU�LU��LUUHJXODU�GLYL�

VLRQ��UHJLVWHUHG�LQ�&16�������DQG������DUH�QRW�UHFRUGHG�DV�IURP

&16������7KH\�SDUWO\�FRUUHVSRQG�WR�HYHQ�RU�XQHYHQ�HGJHV�

H &RLQV�ZLWK� GDPDJHV� DORQJ� WKH� HGJH� WKDW� DUH� QRW� SHFNV

�&ROXPQ����RU�FUDFNV��&ROXPQ�����3DUW�RI�WKH�FRLQ�LV�PLVVLQJ�

EXW� QRW�PRUH� WKDQ� ����� )LJ�� ����� ,I�PRUH� WKDQ� ���� LV

PLVVLQJ�WKH�FRLQ�EHORQJV�LQ�WKH�FDWHJRU\�RI�IUDJPHQWV�,��F�

����������'DPDJHV�DORQJ�WKH�HGJH�ZKLFK�RFFXUUHG�GXULQJ

VWULNLQJ�LV�QRW�UHFRUGHG��FI��&ROXPQ����³QRWFKHV´���,QWH�

UHVWLQJ�YDULHWLHV�RI�WKLV�FDWHJRU\��IRU�LQVWDQFH�WKRVH�WKDW

VKRZ�WKH�FRLQ�XVHG�DV�D�SHQGDQW��DUH�LOOXVWUDWHG�E\�RXWOLQH

GUDZLQJV��7KH\�DUH�PDUNHG�DV�³H´��2WKHU�NLQGV�RI�GDPDJH

DORQJ�WKH�HGJH�RI�IUDJPHQWV�DUH�QRW�UHFRUGHG�H[FHSW�IRU

SHFNV�RU�FUDFNV��7KH�H[WHQW�RI�WKH�GDPDJH�FDQ�EH�VHHQ�LQ

WKH�RXWOLQH�GUDZLQJV�

&DWHJRU\ $SSUR[LPDWH�VL]H &RUUHVSRQGV�WR�&16

������DQG������

, F������RU�F��������� !���

,, F���� F����

,,, F���� !���

,9 F���� F����

9 F���� ����

9, F���� F����

9,, F�������� ����

9,,, F������RU�OHVV ����

��� 'LYLVLRQ�RQO\�VWDUWHG��7KH�VDPH�V\PERO�DV�ZKHQ�WKH

GLYLVLRQ� KDV� EHHQ� FRPSOHWHG�� 7KH� VL]H� UHIHUV� WR� WKH

VPDOOHVW�XQLW�LQ�WKH�GLYLVLRQ�VWDUWHG��)LJ������

G 2QH�RU�PRUH�VFUDWFKHG�OLQHV�DORQJ�WKH�GLYLVLRQ��)LJ������

3O������������6XFK�³JXLGH�OLQHV´�DOVR�RFFXU�RQ�FRLQV�WKDW

IRU�VRPH�UHDVRQ�KDYH�QRW�EHHQ�FXW��FI��³���´�DERYH��)LJ�

�����$Q�DVWHULVN�LQGLFDWHV�WKDW�WKH�FRLQ�LV�LOOXVWUDWHG�E\

DQ�RXWOLQH�GUDZLQJ�

� &RLQ�FRPSOHWHO\�RU�H[WHQVLYHO\�FXW�DURXQG�WKH�HGJH��1RW

LQFOXGHG�LQ�WKH�FDWHJRU\�RI�IUDJPHQWV�,�9,,,�EXW�UHSURGXFHG

E\�RXWOLQH�GUDZLQJ�

IUJ )UDJPHQW��$�QXPEHU�DQG�³IUJ´�LQGLFDWHV�WKDW�VHYHUDO

SRUWLRQV�RI�WKH�VDPH�FRLQ�KDYH�EHHQ�SUHVHUYHG��6XFK�D

SDUWLWLRQ�KDV�VRPHWLPHV�EHHQ�PDGH�LQ�PRGHUQ�WLPHV��)LJ�

������6RPHWLPHV�WKH�SRUWLRQV�IRUP�D�ZKROH�FRLQ��[�IUJ� 

���

IUJ 'LVSHUVHG�IUDJPHQW��$�QXPEHU�DQG�³IUJ´�LQGLFDWHV�WKDW

�



WKH�QXPEHU�RI�IUDJPHQWV�KDV�EHHQ�UHFRQVWUXFWHG�IURP�WKH

DUFKLYH��PDWHULDO�

&ROXPQ����&RLQV�ZLWK�LQFLVLRQV

,QFLVLRQV�ZLWK� URXQGHG�HGJHV��3O�� ������RFFXU�RQ� ,VODPLF�FRLQV

IURP�WKH�HLJKWK�WHQWK�FHQWXULHV�DV�ZHOO�DV�RQ�%\]DQWLQH�FRLQV��EXW

DUH�QRW�UHJLVWHUHG�DV�IURP�&16�����RQ�DFFRXQW�RI�WKH�GLIILFXOWLHV�LQ

GLVWLQJXLVKLQJ�WKHVH�PDUNV�IURP�RWKHU�XQHYHQQHVV��,Q�&16������

DQG������WKHVH�LQFLVLRQV�ZHUH�FRQVLGHUHG�DV�SHFNV�

³1RWFKHV´��UHFRUGHG�LQ�&16�������DQG������DV�QK��XVXDOO\�DURVH

GXULQJ�WKH�VWULNLQJ�SURFHVV�DQG�FRQVHTXHQWO\�GR�QRW�EHORQJ�WR�WKH

VHFRQGDU\�HOHPHQWV��FI��&16������������������³1RWFKHV´�RI�WKH

NLQG� UHFRUGHG� E\�:HOLQ� ������ S�� ����� KDYH� EHHQ� UHJLVWHUHG� DV

GDPDJH�DORQJ�WKH�HGJH��)LJ������DW�WKH�WRS��2WKHU�³QRWFKHV´�KDYH

QRW�EHHQ�UHJLVWHUHG�DV�IURP�&16����

����HWF� 3HFNV��6PDOO�PDUNV�ZLWK�VKDUS�HGJHV�PDGH�E\�FDUYLQJ�WKH

FRLQ�ZLWK� D�NQLIH�RU�RWKHU� VKDUS�REMHFW�� FRPPRQ�RQ

(XURSHDQ�FRLQV�DQG�RQ�,VODPLF�FRLQV�LQ�PL[HG�ILQGV��)LJ�

�������3O���������7KH�QXPEHU�RI�SHFNV�RQ�HDFK�FRLQ�LV�LQ

SULQFLSOH�UHJLVWHUHG�H[DFWO\�DV�IURP�&16�����DQG�WKH�WRWDO

LQFOXGHV�DQ\�SHFNV�RQ�WKH�FRLQ¶V�HGJH��,I�WKH�QXPEHU�RI

SHFNV�H[FHHGV����LW�LV�WR�EH�FRQVLGHUHG�DV�DQ�DSSUR[LPDWH

ILJXUH��,Q�WKLV�YROXPH�WKH\�DUH�UHFRUGHG�VHSDUDWHO\�IRU

REYHUVH�UHYHUVH���HGJH��$�GHHS�FDUYLQJ�WKDW�KDV�SHUIRUDWHG

WKH�FRLQ�QHDU� WKH�HGJH�KDV�EHHQ� UHJLVWHUHG�DV�D�KROH

�&ROXPQ����

��� ��������HWF���SHFNV�KDYH�EHHQ�UHFRUGHG�EXW�WKH�RULJLQDO

QXPEHU�FDQQRW�EH�HVWDEOLVKHG�GXH�WR�FRUURVLRQ�

Q 1LFNV��:HOLQ� ������ ���� I�� 7KH� ILJXUH� LQGLFDWHV� WKH

QXPEHU�RI�QLFNV��)LJ�������

JUDII� *UDIILWR�LQFLVLRQV�GHSLFWLQJ�D�FURVV��D�ILJXUH�RU�RWKHU

RUQDPHQWDWLRQ�DQG�ZKLFK�DUH�QRW�UHFRUGHG�DV�OLQHV�DORQJ

WKH�GLYLVLRQ��µµG´���&I��'REURYRO
VNLM�HW�DO��������+DP�

PDUEHUJ���5LVSOLQJ������

��� ,QFLVLRQV�FDQQRW�EH�UHJLVWHUHG�GXH�WR�FRUURVLRQ�

&ROXPQ����&UDFNHG�DQG�EHQW�FRLQV��&RLQV�ZLWK�KROHV�DQG�ORRSV

� $�FUDFN��DW�OHDVW���PP�ORQJ��JRLQJ�WKURXJK�WKH�FRLQ��)LJ�

������1R�SDUW�RI�WKH�FRLQ�LV�PLVVLQJ�FI��H��&ROXPQ����

SHFNV��&ROXPQ����DQG�KROHV�EHORZ�

7KHUH�DUH�D�JUHDW�QXPEHU�RI�YDULHWLHV�RI�EHQW�FRLQV��7KLV�SKHQRPHQRQ

FDQ�RQO\�EH�UHFRUGHG�VFKHPDWLFDOO\��,Q�WKLV�YROXPH�EHQGV�KDYH�QRW

EHHQ�UHJLVWHUHG�LQ�WKH�FDVH�RI�IUDJPHQWDU\�RU�FXW�FRLQV��&I��0DOPHU

�����

� 7KH�FRLQ�LV�FRPSOHWHO\�IODW��)LJ������D�

��� 7KH�FRLQ�LV�VOLJKWO\�EHQW��)LJ������E��1R�ULGJH�

� 7KH� FRLQ� LV� EHQW� RQFH� RU�PRUH� WKDQ� KDOI� WKH� FRLQ� LV

FRPSOHWHO\�IODW��)LJ������F��5LGJH�

� 7KH�FRLQ�LV�EHQW�RQFH�RU�WZLFH�DQG�WKHQ�EDFN�DJDLQ��)LJ�

����G�H��5LGJHV�

� 7KH�FRLQ�LV�EHQW�VHYHUDO�WLPHV��7KH�EHQGV�FURVV�HDFK

RWKHU�RU�GLYHUJH�VWURQJO\��)LJ������I�

� $�VWURQJ�EHQG�RI�DW�OHDVW�����JRLQJ�IURP�HGJH�WR�HGJH�

�� 7ZR�VWURQJ�EHQGV��0DOPHU�������QRV����DQG���

� 7KH�FRLQ�LV�EHQW�VR�VWURQJO\�WKDW�LW�IRUPV�D�UROO��0DOPHU

������QR����

)ODWWHQLQJ�LV�YHU\�GLIILFXOW�WR�UHFRUG��0RVW�EHQW�FRLQV

KDYH�EHHQ�EHQW�EDFN�DQG�IRUWK�DQG�ORRN�DOPRVW�IODW��,I�WKH

FRLQ� KDV� EHHQ� PDGH� LQWR� MHZHOOHU\� WKH� IODWWHQLQJ� LV

LQWHQWLRQDO��0DOPHU�������QRV��������,W�PD\�DOVR�KDYH

WDNHQ�SODFH�LQ�PRGHUQ�WLPHV��0DOPHU�������S������,Q�WKLV

YROXPH�IODWWHQLQJ�KDV�EHHQ�UHJLVWHUHG�DV�µµIO¶¶�DIWHU�WKH

QXPEHU�RQO\�LQ�D�IHZ�QRWLFHDEOH�FDVHV�

R 5RXQG�RU� WULDQJXODU�KROH�RU�ZKLFK�HYHU� LV�QHDUHVW� LQ

VKDSH�

$�KROH�ZLWK�D�ULYHW��)LJ������D��D�KROH�ZLWK�D�ULYHW�DQG

ORRS��)LJ������E��D�KROH�ZLWK�DQ\�W\SH�RI�ORRS�ZKLFK�LV

QRW� IL[HG� WR� WKH�KROH� LV� LQGLFDWHG�VFKHPDWLFDOO\��)LJ�

����F�

��� %HQGV�HWF��FDQQRW�EH�UHJLVWHUHG�GXH�WR�FRUURVLRQ�

0LVFHOODQHD

$V�FRPPHQFLQJ�ZLWK�&16�����FHUWDLQ�SUREOHPDWLF�ILQGV�WKDW�FDQ�

QRW� UHDGLO\� EH� LQWHJUDWHG� LQWR� WKH�PDLQ� VHTXHQFH� DUH� GHVFULEHG

XQGHU�WKLV�KHDGLQJ��$OVR�PHQWLRQHG�DUH�DQ\�ILQGV�WKDW�PD\�KDYH

EHHQ�UHIHUUHG�WR�DV�9LNLQJ�$JH�LQ�HDUOLHU�SXEOLFDWLRQV��HLWKHU�LQ

HUURU�RU�RQ�LQVXIILFLHQW�JURXQGV�

0DS�V\PEROV

	 )LQG�SODFH��QRV������

,QGH[�RI�FRLQV

5HIHUHQFHV�LQ�WKH�,QGH[HV�RI�&16�������DQG����DUH�WR�SDJH�QXPEHUV

RQO\��)URP�&16�����UHIHUHQFHV�LQ�WKH�,QGH[�DUH�WR�ILQG��LWDOLFV��DQG

FRLQ�QXPEHU�

�



�



925%(0(5.81*(1

)XQGH
6DPPOXQJ�� ,QYHQWDU��0�Q]QXPHULHUXQJ

'LH�%HVFKUHLEXQJ�HLQHV�MHGHQ�)XQGHV�EHJLQQW�PLW�GHP�1DPHQ�GHV

)XQGSODW]HV� �.LUFKVSLHO��+RI� HWF���� (V� IROJHQ� GHU� 6WDQGRUW� GHV

)XQGHV� �1DPH� GHU� ,QVWLWXWLRQ� LQ�$EN�U]XQJ�� XQG� VHLQH

,QYHQWDUQXPPHU��'LH�0HKU]DKO�GHU�)XQGH�EHILQGHW�VLFK�LP�6WD�

WHQV�+LVWRULVND�0XVHXP� �6+0�� XQG� LP�.XQJO��0\QWNDELQHWW

�.0.��� 6WRFNKROP�

'LH�=XJlQJH�I�U�6+0�XQG�.0.�ZXUGHQ�VHLW�%HJLQQ�GHV����

-DKUKXQGHUWV�LQ�JHPHLQVDPHU�1XPPHUQIROJH�YHU]HLFKQHW��6+0��

'LH� QDFK� GHP� ��� -XOL� ����� GHQ� 6DPPOXQJHQ� ]XJHI�KUWHQ

0�Q]IXQGH�ZHUGHQ� QDFK� HLQHU� QHXHQ� ,QYHQWDUQXPPHU�6HULH

EH]HLFKQHW��.0.����� ���� ���'DV� QLFKW�PRQHWlUH�0DWHULDO� GHV

EHWUHIIHQGHQ� )XQGHV�ZLUG� LP� 6+0� XQG� QDFK� GHU� ELVKHULJHQ

1XPPHUQIROJH�YHUZDKUW��6+0�����

0DQFKH� )XQGH�ZXUGHQ� LQ�PHKUHUHQ� 3DUWLHQ� HUZRUEHQ��'LH

HLQ]HOQHQ� 3DUWLHQ� VLQG�PLW�$��%� XVZ�� EH]HLFKQHW��$E�&16����

ZHUGHQ�]ZHL�RGHU�PHKU�0�Q]]lKOXQJHQ�XQWHU�GHU�JOHLFKHQ�)XQG�

QXPPHU�YHUPLHGHQ�

)XQGDUW

$OV�6FKDW]�ZHUGHQ�EH]HLFKQHW�]ZHL�RGHU�PHKU�0�Q]HQ��GLH�DQ

JOHLFKHU� 6WHOOH� EHL� JOHLFKHU� *HOHJHQKHLW� GHSRQLHUW� ZXUGHQ�

DXVJHQRPPHQ� *UDEIXQGH�� (LQ]HOQH�0�Q]HQ� PLW� XQNODUHQ

)XQGXPVWlQGHQ� ZXUGHQ� GHU� )XQGNNDWHJRULH� �XQEHNDQQW�

]XJHRUGQHW��$OV�%HLVSLHOH�I�U�DQGHUH�)XQGNDWHJRULHQ�VHLHQ�JHQDQQW

*UDEIXQG��2SIHUIXQG��6LHGOXQJVIXQG�XQG�.LUFKHQ��RGHU�.ORVWHU�

IXQG��,Q�HLQLJHQ�)lOOHQ�ZDUHQ�GLH�0�Q]HQ�RIIHQVLFKWOLFK�LQ�*UlEHUQ

lOWHUHU�(SRFKHQ�YHUJUDEHQ�

)XQGLQKDOW

=DKO�GHU�0�Q]HQ��$QJHJHEHQ�LVW�GLH�*HVDPW]DKO�GHU�0�Q]HQ�HLQHV

)XQGHV�

$QGHUH�)XQGJHJHQVWlQGH��'DV�QLFKW�PRQHWlUH�0DWHULDO�ZXUGH�I�U

GLHVH�3XEOLNDWLRQ�QHX�YHU]HLFKQHW�

0HWDOO��:HQQ�QLFKW�DQGHUV�DQJHJHEHQ��LVW�GDV�0HWDOO�6LOEHU�

0�Q]�EHUVLFKW

.XUVLYGUXFN�EHGHXWHW�QLFKW�HUKDOWHQH�0�Q]H��'LH�=DKO�GHU�HUKDOWH�

QHQ�0�Q]HQ�ZLUG� LQ�HLQHU�JHVRQGHUWHQ�6SDOWH�YHUPHUNW�� ,Q�GHU

6XPPH�LVW�QXU�GLH�GLH�MHZHLOLJH�6SDOWH�EHWUHIIHQGH�([HPSODU]DKO

DGGLHUW��]�%�����HUKDOWHQH��������QLFKW�HUKDOWHQH���*HVDPW]DKO�����

'DWLHUXQJ

'LH�'DWLHUXQJ�HLQHV�)XQGHV�HUJLEW�VLFK�DXV�VHLQHU�M�QJVWHQ�0�Q]H�

'LH�'DWLHUXQJ�NDQQ�YHUVFKLHGHQ�SUl]LVH�VHLQ��GLH�'LUKDP�VLQG�DXI

GDV�-DKU�GDWLHUEDU��GLH�'HQDUH�QDFK�GHQ�5HJLHUXQJV]HLWHQ�GHV�RGHU

GHU�0�Q]KHUUHQ��GLH�3HQQLHV�QDFK�GHQ�5HJLHUXQJVGDWHQ�GHU�3UlJH�

KHUUHQ�RGHU�QDFK�7\SHQ��'LH�)HVWVHW]XQJ�GHU�=HLWVSDQQH�]ZLVFKHQ

GHU�IU�KHVW�P|JOLFKHQ�3UlJXQJ�GHU�M�QJVWHQ�0�Q]H��GHP�WHUPLQXV

SRVW� TXHP� �WST��� XQG� GHP�'DWXP� GHU�9HUJUDEXQJ� EOHLEW� GHU

MHZHLOLJHQ�,QWHUSUHWDWLRQ��EHUODVVHQ�

.RPPHQWDU

+LHU�ZHUGHQ�GLH�$UFKLYDQJDEHQ��EHU�GLH�)XQGXPVWlQGH�YRUJHOHJW�

6LH�HQWVWDPPHQ�]XU�+DXSWVDFKH�GHP�,QYHQWDUNDWDORJ�YRQ�6WDWHQV

+LVWRULVND�0XVHXP�XQG�.XQJO��0\QWNDELQHWWHW��6+0�.0.�,QY��

VDPW�GHQ�GD]XJHK|ULJHQ�%HLODJHQ��6+0�.0.�,QY��$SS����%URU

(PLO�+LOGHEUDQGV�9HU]HLFKQLVVHQ��EHU�GLH�)XQGH�GHU�-DKUH������

������YLHU�)ROLRElQGH��+G�.DW���XQG�GHU�.RUUHVSRQGHQ]�HWF��LP

$QWLTXDULVFK�7RSRJUDSKLVFKHQ�$UFKLY��$7$���'LHVHV�0DWHULDO�LVW

RIW�XQYROOVWlQGLJ��ZLGHUVSUXFKVYROO�XQG�VFKZHU�]X�GHXWHQ�

0�Q]HQ
(UOlXWHUXQJ�GHV� 6SDOWHQV\VWHPV

'LH�0�Q]HQ�HLQHV�)XQGHV�VLQG�IRUWODXIHQG�GXUFKQXPHULHUW��(LQ

6WHUQ�KLQWHU�GHU�1XPPHU�YHUZHLVW�DXI�HLQH�$EELOGXQJ�

'LH�QLFKW�QXPHULHUWHQ�6SDOWHQ�OLQNV�HQWKDOWHQ�GLH�DOOJHPHLQHQ

'DWHQ�GHU�0�Q]H��GLH�DXFK�I�U�GLH�ZHLWHUHQ�([HPSODUH�JOHLFKHQ

6WHPSHOV�RGHU�JOHLFKHU�(PLVVLRQ�JHOWHQ��6LH�EHWUHIIHQ�3UlJHRUW�

3UlJHKHUUQ�XQG�3UlJH]HLW��/LWHUDWXUQDFKZHLVH�XQG�HYWO��.RPPHQ�

WDUH�VRZLH�$EZHLFKXQJHQ�YRP��EOLFKHQ�1RPLQDO��JHVFKQLWWHQH

+DOESIHQQLJH�� JHSUlJWH� XQG� JHWHLOWH� 2EROH��� +LHU� ZHUGHQ

�



JHJHEHQHQIDOOV�$QJDEHQ�JHPDFKW��GLH�QXU�GDV�HLQ]HOQH�([HPSODU

EHWUHIIHQ�� ZLH� ]�%�� %HVWLPPXQJVVFKZLHULJNHLWHQ� DXIJUXQG

IUDJPHQWDULVFKHU�(UKDOWXQJ��'RSSHOSUlJXQJ�HWF�

'LH�VHFKV�QXPHULHUWHQ�6SDOWHQ�UHFKWV�HQWKDOWHQ�GLH�LQGLYLGXHOOHQ

'DWHQ�� ,Q� GHQ� 6SDOWHQ� ����ZHUGHQ�SULPlUH� LQGLYLGXHOOH�'DWHQ

YHUPHUNW��*HZLFKW��'XUFKPHVVHU�XQG�6WHPSHOVWHOOXQJ��G�K��VROFKH

(LJHQVFKDIWHQ��GLH�MHGH�0�Q]H�EHLP�3UlJHYRUJDQJ�HUKlOW��.HLQH

(LQWUDJXQJ�LQ�GLHVHQ�6SDOWHQ�EHGHXWHW��GD��NHLQH�5HJLVWULHUXQJ

HUIROJWH�RGHU�QLFKW�HUIROJHQ�NRQQWH�

,Q�GHQ�6SDOWHQ�����ZHUGHQ�VHNXQGlUH�'DWHQ�YHU]HLFKQHW��G�K�

GLH�YHUVFKLHGHQHQ�(LQZLUNXQJHQ��GHQHQ�GLH�HLQ]HOQH�0�Q]H�QDFK

LKUHU� 3UlJXQJ� DXVJHVHW]W�ZDU�� ,Q� GLHVHQ� 6SDOWHQ� NRQQWH� HLQH

YROOVWlQGLJH�5HJLVWULHUXQJ�HUIROJHQ��(LQ�6WULFK�µ�¶�LQ�GHU�6SDOWH

EHGHXWHW��GD��GLH�0�Q]H�RGHU�GDV�0�Q]IUDJPHQW�GLH�EHWUHIIHQGH

(LJHQVFKDIW� QLFKW� DXIZHLVW��'LH�5HJLVWULHUXQJ� GHU� VHNXQGlUHQ

LQGLYLGXHOOHQ�'DWHQ�HUIROJWH�PLW�+LOIH�GHU�'HILQLWLRQHQ��GLH�XQWHQ

XQWHU�GHU�MHZHLOLJHQ�6SDOWHQQXPPHU�HUNOlUW�VLQG��6��;;,9�I���

$QJDEHQ�]X�0�Q]HQ��GLH�QXU�DXV�$UFKLYQDFKULFKWHQ�EHNDQQW

VLQG��ZHUGHQ�NXUVLY�JHVHW]W��+LHU�OLHJHQ�QXU�LQ�$XVQDKPHIlOOHQ

$QJDEHQ��EHU�LQGLYLGXHOOH�(LJHQVFKDIWHQ�YRU��GLH�6WULFKPDUNLHUXQJ

LQ�GHQ�6SDOWHQ�����HQWIlOOW�GDKHU�

$OOJHPHLQH�'DWHQ

,VODPLVFKH�5HLFKH

'LH�PHLVWHQ� LVODPLVFKHQ�0�Q]HQ� VLQG� NXILVFKH�0�Q]HQ� YRP

UHIRUPLHUWHQ�7\S��GHU����+��� ��������*ROG��XQG����+��� �������

6LOEHU��YRQ�.DOLI�$EG�DO�0DOLN�HLQJHI�KUW�ZXUGH��'HU�1DPH�GHV

.DOLIHQ�ILQGHW�VLFK�]XHUVW�DXI�GHQ�0�Q]HQ�DO�0DKGLV�����������

'LH� HUVWHQ� XQDEKlQJLJHQ� '\QDVWLHQ� WUHWHQ� DP� (QGH� GHV� ��

-DKUKXQGHUWV� DXI��'LH�PHLVWHQ�+HUUVFKHU� MHGRFK� HUNDQQWHQ� GLH

6RXYHUlQLWlW�GHV�.DOLIHQ�DQ��LQGHP�VLH�LKQ�LQ�GHQ�)UHLWDJV�*HEHWHQ

HUZlKQWHQ�XQG�VHLQHQ�1DPHQ�DXI�GLH�0�Q]HQ�VHW]WHQ�

'DV�+DXSWUHIHUHQ]ZHUN�I�U�NXILVFKH�0�Q]HQ�LVW�GDV�LPPHU�QRFK

IXQGDPHQWDOH�:HUN�1XPL�&XILFL�YRQ�&�-�7RUQEHUJ�������7EJ���

%HL�EHVFKlGLJWHQ�0�Q]HQ��DXI�GHQHQ�DOOH�RGHU�7HLOH�GHU�$QJDEHQ

GHV�+HUUVFKHUV��GHV�3UlJHRUWHV�RGHU�GHV�'DWXPV� IHKOHQ�� LVW�GHU

IHKOHQGH�7HLO�LQQHUKDOE�HFNLJHU�.ODPPHUQ�DQKDQG�GHU�/HJHQGH�HLQHV

VWHPSHOJOHLFKHQ�([HPSODUV�DQJHJHEHQ��.DQQ�GLH�/HJHQGH�QLFKW

GXUFK�6WHPSHOLGHQWLWlW�EHVWLPPW�ZHUGHQ��LVW�GLH�8QVLFKHUKHLW�GXUFK

HLQ�)UDJH]HLFKHQ�LQ�HFNLJHU�.ODPPHU�PDUNLHUW��,VW�GLH�0�Q]H�I�U

HLQH�OHVEDUH�,QIRUPDWLRQ�]X�VFKZDFK�DXVJHSUlJW��DEHU�YRQ�HLQHU

DQGHUHQ�VWHPSHOJOHLFKHQ�0�Q]H�EHNDQQW�� LVW�GLHV� LQ�.ODPPHUQ

YHUPHUNW��'DV�=HLFKHQ�µ��¶�YRU�RGHU�QDFK�HLQHP�:RUW�RGHU�=HLFKHQ

JLEW�DQ��GD��GDV�:RUW�RGHU�=HLFKHQ��EHU�RGHU�XQWHU�GHU�.DOLPDK

�*ODXEHQVEHNHQQWQLV��LP�0�Q]IHOG�VWHKW�

%HJLQQHQG�PLW�&16�����ZHUGHQ�VRZRKO�FKULVWOLFKH�DOV�DXFK�'DWHQ

GHU�+HGVFKUD�LQ�GHQ�/LVWHQ�DQJHJHEHQ�

$E� &16� ���� VLQG� ,PLWDWLRQHQ� XQWHU� GHQ� 7LWHOQ� ,QWUD�.DOLIDW

,PLWDWLRQHQ�� ([WUD�.DOLIDW� ,PLWDWLRQHQ� XQG� :ROJDEXOJDUHQ

YHU]HLFKQHW�� +DXSWUHIHUHQ]� VLQG� GLH� ELVKHU� XQSXEOL]LHUWHQ

6WHPSHOVWXGLHQ� XQG� $QDO\VHQ� YRQ� *HUW� 5LVSOLQJ�� 3VHXGR�

0�Q]QDPHQ�XQG��'DWHQ�VLQG�LQ�$QI�KUXQJV]HLFKHQ�JHVHW]W�

%\]DQWLQLVFKHV�5HLFK

+DXSWUHIHUHQ]ZHUN� LVW� DE� &16� ���� +DPPDUEHUJ�� 0DOPHU� XQG

=DFKULVVRQ� ������ %\]DQWLQH� &RLQV� IRXQG� LQ� 6ZHGHQ�� GDV� DXFK

,PLWDWLRQHQ�HLQVFKOLH�W�

'HXWVFKHV�5HLFK��6SDQLHQ��)UDQNUHLFK��,WDOLHQ��%|KPHQ��3ROHQ�

8QJDUQ

'DV� GHXWVFKH�0�Q]PDWHULDO� LVW� LP�ZHVHQWOLFKHQ� QDFK� GHU� VHLW

'DQQHQEHUJ�EHZlKUWHQ�$QRUGQXQJ�JHJOLHGHUW�ZRUGHQ��$OV�*UXQG�

ODJH�GLHQWHQ�GLH�*UHQ]HQ�GHU�VHFKV�6WDPPHVKHU]RJW�PHU�LQ�GHU

5HLKHQIROJH�2EHUORWKULQJHQ��1LHGHUORWKULQJHQ�PLW� )ULHVODQG�

6DFKVHQ�PLW�0HL�HQ�XQG�7K�ULQJHQ��)UDQNHQ��6FKZDEHQ�XQG�%D\�

HUQ��'LHVHV�6FKHPD�LVW�I�U�GLH�EHLGHQ�P�Q]VWlWWHQUHLFKVWHQ�+HU]RJ�

W�PHU�1LHGHUORWKULQJHQ� XQG�6DFKVHQ�ZHLWHU� XQWHUWHLOW�ZRUGHQ�

,QQHUKDOE�GHU�ODQGVFKDIWOLFKHQ�*OLHGHUXQJ�IROJHQ�GLH�0�Q]VWlWWHQ

GXUFKZHJ�YRQ�:HVW�QDFK�2VW�JHRUGQHW��YJO��KLHU]X�LP�HLQ]HOQHQ�*�

+DW]� ������ ���� II���� ,QQHUKDOE� HLQHU�0�Q]VWlWWH�ZHUGHQ� GLH

3UlJHKHUUHQ��DEZHLFKHQG�YRQ�'DQQHQEHUJ��FKURQRORJLVFK�DQJH�

I�KUW��1DFKSUlJXQJHQ�]X�HLQHP�0�Q]W\S�VLQG��VRIHUQ�VLH�QLFKW

HLQHP�EHVWLPPWHQ�3UlJHRUW�]XJHZLHVHQ�ZHUGHQ�N|QQHQ��DP�6FKOX�

GHU�DOV�9RUELOG�GLHQHQGHQ�0�Q]UHLKH�HLQJHRUGQHW�

,Q�3DUHQWKHVH�JHVHW]WH�$QJDEHQ��0�Q]VWlWWH��0�Q]KHUU��'DWLH�

UXQJ��VWHOOHQ�K\SRWKHWLVFKH�=XZHLVXQJHQ�GDU��0LW�)UDJH]HLFKHQ

YHUVHKHQH�$QJDEHQ�EHGHXWHQ��GD��VLFK�HQWZHGHU�NHLQH�$QKDOWV�

SXQNWH�I�U�HLQH��QlKHUH��=XZHLVXQJ�ELHWHQ��RGHU�GD��GLH�%HVWLP�

PXQJ�DXIJUXQG�VFKOHFKWHU�(UKDOWXQJ�GHU�0�Q]H�QLFKW�VLFKHU�LVW�

1LFKW�OHVEDUH�%XFKVWDEHQ�GHU�8P��RGHU�,QVFKULIW�VLQG�GXUFK�6FKUlJ�

VWULFKH�µ���¶�PDUNLHUW��'DV�:LHGHUKROXQJV]HLFKHQ�µGR�¶�EH]LHKW�VLFK

DXI�GLH�JHVDPWH�YRUKHULJH�6SDOWHQDQJDEH��DXVJHQRPPHQ�9HUPHUNH�

GLH�QXU�GDV�HLQ]HOQH�([HPSODU�EHWUHIIHQ��ZLH�]�%��'RSSHOVFKODJ

X�l��LQ�GHU�6SDOWH�GHU�/LWHUDWXUQDFKZHLVH��

'HU�/LWHUDWXUQDFKZHLV �PLW�(UVFKHLQXQJVMDKU��DX�HU�EHL�'EJ�

+lY��XQG�6DOPR��JLEW�GLH�1XPPHU�GHV�MHZHLOLJHQ�%HOHJHV�DQ��6HLWHQ�

XQG�$EELOGXQJVKLQZHLVH�VLQG�JHVRQGHUW�YHUPHUNW��'LHVH�$QJDEHQ

EHGLQJHQ�NHLQH�6WHPSHOLGHQWLWlW��'HU�=X]DW]�µYDU�¶�NHQQ]HLFKQHW

NOHLQHUH�$EZHLFKXQJHQ� LQ� 6FKULIW� XQG�RGHU� %LOG�� GLH� QDFK

0|JOLFKNHLW�DQJHJHEHQ�ZHUGHQ��'HU�9HUPHUN�µYJO�¶�EH]HLFKQHW�HLQH

VWlUNHUH�$EZHLFKXQJ� E]Z�� GLHQW� ]XU� XQJHIlKUHQ� =XZHLVXQJ

XQGHXWOLFKHU�6W�FNH��(LQ�GHP�=LWDW�]XJHVHW]WHU�6WULFK�µ�¶�EHGHXWHW�

GD��GLH�EHWUHIIHQGH�0�Q]H�LQ�GHP�HLQVFKOlJLJHQ�&RUSXV�IHKOW�

9RQ� GHU� DQJHJHEHQHQ� =XZHLVXQJ� HLQHU� 0�Q]H� DEZHLFKHQGH

%HVWLPPXQJHQ�ZHUGHQ�LQ�3DUHQWKHVH�]XJHVHW]W��$QJHI�KUW�ZHUGHQ

DE�GLHVHP�%DQG�GLH�V\VWHPDWLVFKHQ�(LQ]HOXQWHUVXFKXQJHQ�GHXWVFKHU

0�Q]VWlWWHQ� GXUFK� 6WXGHQWHQ� GHU� 6WRFNKROPHU� 8QLYHUVLWlW

�1XPLVPDWLVND� IRUVNQLQJVJUXSSHQ��� GLH� GDV� JHVDPWH� ELVODQJ

�



EHDUEHLWHWH�VFKZHGLVFKH�XQG�JHOHJHQWOLFK�DXFK�DQGHUHV�UHOHYDQWHV

0�Q]PDWHULDO�DXVZHUWHQ�XQG�3UlJHSHULRGHQ�GHU�HLQ]HOQHQ�7\SHQ

HUVWHOOHQ��GLH�LQ�3DUHQWKHVH�EHLJHJHEHQ�VLQG�

%HL�GHQ�0�Q]HQ�KDQGHOW�HV�VLFK�XP�'HQDUH��3IHQQLJH���2EROH

�+DOEVW�FNH��ZHUGHQ�DOV�VROFKH�EH]HLFKQHW��'LH�(UJlQ]XQJ�Ä2ERO�]X´

E]Z�� Ä'HQDU� ]X´�JLEW� MHZHLOV�GDV� DQGHUH�1RPLQDO�GHV�7\SV�DQ�

*HVFKQLWWHQH�2EROH�VLQG�QXU�LP�)XQG�1RUUDJnUGHQ�UHJLVWULHUW�

'LHMHQLJHQ�0�Q]HQ��GHUHQ�=LWDWH�HLQHQ�GHU�JHQDQQWHQ�=XVlW]H

WUDJHQ��VLQG�LQ�MHZHLOV�HLQHP�([HPSODU�DEJHELOGHW�µ¶��DXVJHQRPPHQ

XQGHXWOLFKH�3UlJXQJHQ�XQG�8PVFKULIWYDULDQWHQ��$EJHELOGHW�VLQG

IHUQHU�H[HPSODULVFK�JXW�HUKDOWHQH�6W�FNH��GLH�EHUHLWV�EHNDQQWH�

PLQGHU�JXW��EHUOLHIHUWH�7\SHQ�HUJlQ]HQ�

'LH�'DWLHUXQJVDQJDEHQ�LQ�GHU�0�Q]�EHUVLFKW��7DEOH�RI�&RLQV�

I�U�GLH�lOWHVWH�XQG�GLH�M�QJVWH�GHXWVFKH�0�Q]H�EH]LHKHQ�VLFK�DXI

GLH�5HJLHUXQJV]HLW�GHV�MHZHLOLJHQ�0�Q]KHUUQ��)UDJH]HLFKHQ�GHXWHQ

DXI� GLH� IU�KHVW�P|JOLFKH�'DWLHUXQJ� YRQ�1DFKSUlJXQJHQ� �7\SH

LPPRELOLVp��VRZLH�DXI�XQVLFKHUH�=XZHLVXQJHQ��(LQH�K\SRWKHWLVFKH

=HLWVWHOOXQJ�ZLUG�KLHU�GXUFK�GHQ�=XVDW]�µFD�¶�JHNHQQ]HLFKQHW�

'LH� VSDQLVFKHQ�� IUDQ]|VLVFKHQ�� LWDOLHQLVFKHQ�� E|KPLVFKHQ�

XQJDULVFKHQ� XQG�SROQLVFKHQ�3UlJXQJHQ� VLQG� QDFK� GHQ� ]LWLHUWHQ

HLQVFKOlJLJHQ�5HIHUHQ]ZHUNHQ�YHU]HLFKQHW�

(QJODQG��,UODQG

+DXSWUHIHUHQ]ZHUN�I�U�GLH�HQJOLVFKHQ�0�Q]HQ�LVW�+LOGHEUDQG�����

�+G����+LOGHEUDQG�YHU]HLFKQHW�GLH�0�Q]HQ�LQ�GHU�5HLKHQIROJH�5H�

JHQW��3UlJHRUW��0�Q]PHLVWHU�XQG�7\S��6HLQH�7\SHQEH]HLFKQXQJHQ

$��%�XVZ��ZXUGHQ�KLHU�GXUFK�GLH�LQ�GHU�HQJOLVFKHQ�/LWHUDWXU�MHW]W

JHEUlXFKOLFKHQ�EHVFKUHLEHQGHQ�1DPHQ�&UX[��/RQJ�&URVV�XVZ�

HUVHW]W��,QQHUKDOE�GHU�5HJHQWHQSHULRGHQ�ZHUGHQ�GLH�0�Q]HQ�QDFK

7\SHQ�XQG�GDPLW�FKURQRORJLVFK�JHJOLHGHUW��+LQVLFKWOLFK�GHU�'DXHU

GHU�HLQ]HOQHQ�3UlJHSHULRGHQ�KHUUVFKW�HLQH�JHZLVVH�8QVLFKHUKHLW�

(LQH�FKURQRORJLVFKH�hEHUVLFKW�GHU�QDFK�9RUVFKODJ�YRQ�'ROOH\�

%ODFNEXUQ� HWF�� YHUZHQGHWHQ� 'DWHQ� I�U� GLH� +DXSWW\SHQ� GHU

HQJOLVFKHQ�3HQQLHV�JLEW�GHU�$SSHQGL[��YJO��YDQ�GHU�0HHU�������

*HOHJHQWOLFK�ZHUGHQ�DOWHUQDWLYH�'DWHQ�YRUJHVFKODJHQ�

(LQ�)UDJH]HLFKHQ�QDFK�GHP�3UlJHRUW�EHGHXWHW��GD��GLH�=XZHLVXQJ

DXIJUXQG� DEZHLFKHQGHU� 6FKUHLEXQJ� RGHU� VWDUNHU�9HUN�U]XQJ

XQVLFKHU�LVW�RGHU�ZHLO�HV�NHLQHQ�IU�KHUHQ�1DFKZHLV�I�U�GLH�([LVWHQ]

HLQHU�0�QVWlWWH�JLEW�

'HU�1DPH�GHV�3UlJHRUWHV�HUVFKHLQW�LQ�PRGHUQHU�6FKUHLEZHLVH�

]�%��&DQWHUEXU\� VWDWW� & QWZDUDE\ULJK��'HU�1DPH� GHV�0�Q]�

PHLVWHUV� KLQJHJHQ� ZLUG� JHVFKULHEHQ� ZLH� DXI� GHU� 0�Q]H�

DXVJHQRPPHQ� µWK¶� VWDWW� µç¶� XQG� µZ¶� VWDWW� µ3¶� �ZHQ�Z\QQ���$E

&16�����ZLUG�GLH�6FKUHLEXQJ�GHU�0�Q]PHLVWHUQDPHQ�QRUPDOLVLHUW

JHPl��9��6PDUW��6&%,�����'HU�QRUPDOLVLHUWH�1DPH�VWHKW�OLQNV��]�%�

%HRUKWULF��:HLFKW�GLH�6FKUHLEXQJ�YRQ�GHU�QRUPDOLVLHUWHQ�)RUP�DE�

]�%��%ULKWULF��VWHKW�GLH�EXFKVWDEHQJHWUHXH�:LHGHUJDEH�GHV�1DPHQV

LQ�HLQHU�JHVRQGHUWHQ�6SDOWH�UHFKWV�

)HKOW�EHL�EHVFKlGLJWHQ�0�Q]HQ�GHU�1DPH�GHV�0�Q]RUWHV�RGHU

GHV�0�Q]PHLVWHUV�JDQ]�RGHU�WHLOZHLVH��ZLUG�GHU�IHKOHQGH�7HLO�JHPl�

GHQ�8PVFKULIWHQ�HLQHV�VWHPSHOLGHQWLVFKHQ�([HPSODUV� LQ�.ODP�

PHUQ�HUJlQ]W��,VW�GLH�8PVFKULIW�QLFKW�GXUFK�6WHPSHOLGHQWLWlW�IHVW�

VWHOOEDU��ZLUG�GLH�8QVLFKHUKHLW�GXUFK�HLQ�)UDJH]HLFKHQ�LQ�.ODP�

PHUQ�DXVJHGU�FNW�

'LH�$QJDEH�HLQHU�+LOGHEUDQG�1XPPHU�EHGHXWHW��GD��7\S�XQG

8PVFKULIW��EHUHLQVWLPPHQ��µ9DU�¶�NHQQ]HLFKQHW�HLQH�$EZHLFKXQJ

LQ�GHU�6FKULIW��GLH�$EZHLFKXQJ�ZLUG�DQJHJHEHQ��µ+G��¶�EH]HLFKQHW�

GD��7\S��3UlJHRUW�RGHU�0�Q]PHLVWHU�EHL�+LOGHEUDQG�IHKOHQ��:HQQ

P|JOLFK��ZLUG�VWDWW�GHVVHQ�DXI�6&%,�YHUZLHVHQ��µ&I�¶�JLEW�DQ��GD�

GLH�8PVFKULIW�XQGHXWOLFK�XQG�GLH�%HVWLPPXQJ�GDKHU�XQVLFKHU�LVW�

,Q�&16� ������� ���� XQG� ����� VLQG� 6WHPSHOLGHQWLWlWHQ� QXU

JHOHJHQWOLFK�YHUPHUNW��$E�&16�����HUK|KW�VLFK�GLH�$Q]DKO�GHU�6WHP�

SHOEHVWLPPXQJHQ�� 1DFK�0|JOLFKNHLW� ZHUGHQ� DOOH� 6WHPSHO�

LGHQWLWlWHQ�LQQHUKDOE�HLQHV�)XQGHV�DQJHJHEHQ�

(QJOLVFKH�0�Q]VWlWWHQ��XQG�0�Q]PHLVWHUQDPHQ�DXI� LULVFKHQ

0�Q]HQ�VLQG�LQ�$QI�KUXQJV]HLFKHQ�JHVHW]W�

6NDQGLQDYLHQ

8QWHU�GLHVHU�5XEULN�ILQGHQ�VLFK�]ZHL�YHUVFKLHGHQH�0�Q]VRUWHQ�

DQRQ\PH�VNDQGLQDYLVFKH�3UlJXQJHQ���EHUZLHJHQG�LP����XQG����

-DKUKXQGHUW�YHUPXWOLFK�LQ�+DLWKDEX�KHUJHVWHOOW��VRZLH�EDUEDULVLHUWH

,PLWDWLRQHQ�HQJOLVFKHU�0�Q]HQ�YRQ��WKHOUHG�,,��XQG�&QXW��'LH

HUVWJHQDQQWH�0�Q]JUXSSH� NDQQ� NODU� YRQ� DQGHUHQ�0�Q]VRUWHQ

XQWHUVFKLHGHQ�ZHUGHQ��5HIHUHQ]ZHUN�LVW�0DOPHU�������+LQVLFKWOLFK

GHU� ]ZHLWHQ�*UXSSH�� JHSUlJW� DE� FD�� ����� LVW� GLH� 6LWXDWLRQ� HLQH

DQGHUH��0DOPHU������������HUID�W�GDV�0DWHULDO�ELV�FD�������XQG

YHU]HLFKQHW� ��� 6WHPSHONHWWHQ�� GLH� 3UlJHUHJLRQHQ� ]XJHZLHVHQ

ZHUGHQ��Ä1RUGHQ¶¶��Ä6�GHQ¶¶�XQG�Ä6�GHQ�RGHU�1RUGHQ¶¶����=XVDP�

PHQ�XPIDVVHQ�VLH�HWZD�GLH�+lOIWH�GHU�YRQ�0DOPHU������YRUJHOHJWHQ

6WHPSHO�� 'LH� (LQWHLOXQJ� LVW� SURYLVRULVFK��0�Q]HQ�� GLH� YRQ

6WHPSHOQ��GLH�QLFKW�7HLO�HLQHU�6WHPSHONHWWH�VLQG��N|QQHQ�LQ�HLQHU

GHU�JHQDQQWHQ�5HJLRQHQ�RGHU�VRQVWZR�JHSUlJW�VHLQ��6HLW�6WHPSHO

YRQ�(QJODQG�QDFK�6NDQGLQDYLHQ�H[SRUWLHUW�ZXUGHQ��LVW�QLFKW�LPPHU

VLFKHU� ]X� HQWVFKHLGHQ�� RE� HLQH�0�Q]H� DQJHOVlFKVLVFK� RGHU

QDFKJHSUlJW�LVW��6WHPSHO�ZXUGHQ�DXFK�LQQHUKDOE�6NDQGLQDYLHQV

YHUVDQGW��,Q�IU�KHUHQ�&16�%lQGHQ�HUIXKUHQ�GLH�VNDQGLQDYLVFKHQ

6HULHQ� EHVRQGHUH�%HDFKWXQJ� GXUFK� GLH�$EELOGXQJ� VlPWOLFKHU

0�Q]HQ��YJO��&16���6�;;,���'LHV�LVW�GDQN�QHXHU�3XEOLNDWLRQHQ

QLFKW� OlQJHU� HUIRUGHUOLFK�� %HL� DXFK�ZHLWHUKLQ� VFKZDQNHQGHQ

/|VXQJHQ� GHV� 3UREOHPV� GLHVHU�0DWHULDOYHUWHLOXQJ� EOHLEW� GLH

+DXSWULFKWXQJ�XQYHUlQGHUW�

'lQHPDUN��1RUZHJHQ��6FKZHGHQ

'LH�GlQLVFKHQ�0�Q]HQ�VLQG�JHRUGQHW�QDFK�+DXEHUJ�������HUJlQ]W

GXUFK�%HFNHU������XQG�0DOPHU�������(LQ�+LQZHLV�DXI�+DXEHUJ

�+EJ��� EHWULIIW� QXU� GHQ�+DXSWW\S�� HLQH�+DXEHUJ�1XPPHU� NDQQ

PHKUHUH�YHUVFKLHGHQH�%LOGNRPSRVLWLRQHQ�XQG�0�Q]XPVFKULIWHQ

UHSUlVHQWLHUHQ��6NDDUH������LVW�GDV�HLQ]LJH�5HIHUHQ]ZHUN��GDV�DOOH

��



QRUZHJLVFKHQ�0�Q]HQ� DEGHFNW�� GLH� IU�KHVWH� 3UlJXQJ� LVW� YRQ

6NDDUH������HUIDVVW�ZRUGHQ�0DOPHU������XQG�/DJHUTYLVW�����

XPIDVVHQ�GLH�VFKZHGLVFKHQ�6HULHQ�

%ODQNHWWH

$OV�%ODQNHWWH�ZHUGHQ�DOOH�LQ�LKUHU�)RUP�P�Q]lKQOLFKHQ�0HWDOO�

VW�FNH�EH]HLFKQHW��GLH�NHLQHUOHL�3UlJHVSXUHQ�HUNHQQHQ�ODVVHQ��6LH

NRPPHQ�LQ�GHQ�PHLVWHQ�JU|�HUHQ�)XQGHQ�YRU��6LH�VWHKHQ�LQ�GHQ

0�Q]YHU]HLFKQLVVHQ�DQ�OHW]WHU�6WHOOH��$E�&16�����ZHUGHQ�VLH�QDFK

LKUHU�*U|�H�LQ�]ZHL�*UXSSHQ�JHWHLOW��RULHQWDOLVFKH�%ODQNHWWH�XQG

HXURSlLVFKH�%ODQNHWWH�

,QGLYLGXHOOH�'DWHQ

3ULPlUH�LQGLYLGXHOOH�'DWHQ

6SDOWH����*HZLFKW

'DV�*HZLFKW�LVW�LQ�*UDPP�DQJHJHEHQ��)DOOV�GDV�*HZLFKW�DXFK�HLQH

gVH�RGHU�HLQ�lKQOLFKHV�$QKlQJVHO�HLQVFKOLHVVW��LVW�GLH�*HZLFKWV�

DQJDEH�HLQJHNODPPHUW�

6SDOWH����'XUFKPHVVHU

'HU�'XUFKPHVVHU�LVW�LQ�0LOOLPHWHUQ�DQJHJHEHQ��DE�&16�����QDFK

0|JOLFKNHLW�JHPHVVHQ�DQ�GHU�0LWWHODFKVH�GHU�9RUGHUVHLWH�

6SDOWH����6WHPSHOVWHOOXQJ

)�U�GLH�HQJOLVFKHQ��LULVFKHQ�XQG�VNDQGLQDYLVFKHQ�0�Q]HQ��DXV�

JHQRPPHQ�GLH�VNDQGLQDYLVFKHQ�.UHX]W\SHQ�GHV�����-DKUKXQGHUWV�

LVW�GLH�6WHPSHOVWHOOXQJ�PLW�GHQ�*UDG]DKOHQ������������XQG����

DQJHJHEHQ�� ,UUHJXOlUH� 6WHPSHOVWHOOXQJ� �LU�� EHLQKDOWHW� HLQH�$E�

ZHLFKXQJ�YRQ�����RGHU�PHKU��'LH�6WHPSHOVWHOOXQJ�LVW�JHQHUHOO�QR�

WLHUW�I�U�VNDQGLQDYLVFKH��GlQLVFKH��QRUZHJLVFKH�XQG�VFKZHGLVFKH

0�Q]HQ��%HL�GHQ�RULHQWDOLVFKHQ�0�Q]HQ�LVW�GLH�6WHPSHOVWHOOXQJ

LQ�����RGHU�����,QWHUYDOOHQ�JHPHVVHQ��6WDWW�LU�LVW�GDV�QlFKVWOLHJHQGH

,QWHUYDOO�YHU]HLFKQHW�

6HNXQGlUH�LQGLYLGXHOOH�'DWHQ

6SDOWH����7HLOVW�FNH�XQG�)UDJPHQWH

$OOH�HUKDOWHQHQ�)UDJPHQWH�ZHUGHQ�LQ�.RQWXU]HLFKQXQJ�DEJHELOGHW�

7I��������'LH�XQJHIlKUH�*U|�H�HLQHV�)UDJPHQWHV�ZLUG�PLW�HLQHU

U|PLVFKHQ�=LIIHU�JHPl��XQWHQVWHKHQGHU�7DEHOOH�DQJHJHEHQ��'LH

HXURSlLVFKHQ�0�Q]HQ� VLQG�PHLVW� KDOELHUW� RGHU� JHYLHUWHOW��$EE�

�������%HVFKQHLGXQJHQ�HQWODQJ�GHP�LQQHUHQ�.UHLV�GHV�0�Q]ELOGHV

NRPPHQ�YRU�DOOHP�EHL�HQJOLVFKHQ�0�Q]HQ�YRU��$EE�������,VODPLVFKH

XQG� E\]DQWLQLVFKH�0�Q]HQ� VLQG� RIWPDOV� ]HUWHLOW� LQ�=ZHL�� RGHU

(LQGULWWHOVW�FNH�RGHU��LQ�ZHLWHUH�8QWHUWHLOXQJHQ�GDYRQ��$EE�����

JLEW� HLQ�%HLVSLHO� GHU�7HLOXQJVPXVWHU� LVODPLVFKHU�0�Q]HQ� �YJO�

/HZLFNL�������:HOLQ������������$EE�����*R]GRZVNL�X�D�������

�����)UDJPHQWH��GLH�NOHLQHU�DOV�FD��HLQ�=HKQWHO�GHU�0�Q]H�VLQG�

NRPPHQ�LP�VFKZHGLVFKHQ�)XQGPDWHULDO�VHOWHQ�YRU�

'LH�XQJHIlKUH�*U|�H�GHU�QLFKW�HUKDOWHQHQ�)UDJPHQWH�ZLUG�JHPl�

GHQ�9HUPHUNHQ�LP�$UFKLYPDWHULDO�DQJHJHEHQ��]�%��IUJ�������������

'LH�7HLOXQJ�GHU�0�Q]HQ�HUIROJWH�DXI�XQWHUVFKLHGOLFKH�:HLVH�

9LHOH�6W�FNH�VLQG�VDXEHU�JHVFKQLWWHQ��HWZD�GXUFK�HLQHQ�RGHU�ZHQLJH

6FKOlJH�PLW�HLQHP�6WHFKHLVHQ��VR�GD��GLH�)UDJPHQWUlQGHU�JODWW�RGHU

IDVW�JODWW�VLQG��7I�����������$QGHUH�6W�FNH�KDEHQ�XQHEHQH�5lQGHU�

HQWVWDQGHQ� GXUFK� JUREHV� 6FKQHLGHQ� RGHU�%UHFKHQ� RGHU� GXUFK

PHKUHUH�6FKOlJH��7I�����������(LQ�)UDJPHQW�NDQQ�EHLGH�$UWHQ�YRQ

5lQGHUQ�DXIZHLVHQ��YHUPXWOLFK�DOV�5HVXOWDW�HLQHU��IU�KHUHQ��VRUJ�

IlOWLJ�XQG�HLQHU��VSlWHUHQ��QDFKOlVVLJ�DXVJHI�KUWHQ�7HLOXQJ��$EE�

�����(LQ�7HLO�GHU�)UDJPHQWH�LVW�ZDKUVFKHLQOLFK�QLFKW�DEVLFKWOLFK

HQWVWDQGHQ��VRQGHUQ�GXUFK�.RUURVLRQ��2E�HLQ�)UDJPHQW�HLQH�JODWWH

RGHU�HLQH�XQHEHQH�%UXFKNDQWH�RGHU�EHLGHV�KDW��JHKW�DXV�GHU�8PUL��

]HLFKQXQJ�KHUYRU��,Q�GLHVHP�%DQG�LVW�HLQH�JODWWH�.DQWH�GXUFK�HLQH

GLFNHU�JH]HLFKQHWH�/LQLH�JHNHQQ]HLFKQHW��(UJDE�HLQ�JODWWHU�6FKQLWW

HLQHQ�KDOEHQ�3IHQQLJ� �JHVFKQLWWHQHU�2ERO��� OLHJW� HLQH�RIIL]LHOOH

7HLOXQJ� YRU�� GLHV� LVW� LQ� GHU�.RPPHQWDUVSDOWH� DQJHJHEHQ��'LH

9HUPHUNH�U��UHJXOlUH�7HLOXQJ��RGHU�LU��LUUHJXOlUH�7HLOXQJ��HQWIDOOHQ

DE�&16�������VLH�HQWVSUHFKHQ��JODWWHQ�RGHU�XQJODWWHQ�5lQGHUQ�

H �HGJH���%HVFKlGLJXQJ�DP�5DQG��GLH�QLFKW�(LQVWLFK��6SDOWH���

RGHU� (LQVFKQLWW� E]Z�� 5L�� �6SDOWH� ��� LVW�� (LQ� 7HLO� GHV

0�Q]UDQGHV�IHKOW��GRFK�K|FKVWHQV�FD�������$EE�������,VW

GLH�%HVFKlGLJXQJ�JU|�HU�DOV������JHK|UW�GLH�0�Q]H�]XU

)UDJPHQW�.DWDJRULH�,��FD������������%HVFKlGLJXQJHQ�DP

5DQG��GLH�EHL�GHU�3UlJXQJ�HQWVWDQGHQ��ZHUGHQ�QLFKW�UHJLV�

WULHUW��YJO��6SDOWH����µQRWFKHV¶���,QWHUHVVDQWH�9DULDQWHQ�]XU

.DWHJRULH� µH¶�� ZLH� ]�%�� +HQNHOXQJVVSXUHQ�� ZHUGHQ� LQ

.RQWXU]HLFKQXQJ�DEJHELOGHW��µH¶���5DQGEHVFKlGLJXQJHQ

EHL�)UDJPHQWHQ�VLQG�QLFKW�UHJLVWULHUW��DXVJHQRPPHQ�(LQVWLFKH

RGHU�5LVVH��'HU�8PIDQJ�GHU�%HVFKlGLJXQJ�JHKW�DXV�GHU

8PUL�]HLFKQXQJ�KHUYRU�

.DWHJRULH 8QJHIlKUH�*U|�H (QWVSULFKW�&16

������XQG������

, FD�������FD��������� !���

,, FD����� FD�����

,,, FD����� !���

,9 FD����� FD�����

9 FD����� ����

9, FD����� FD�����

9,, FD��������� ����

9,,, FD�������RGHU�NOHLQHU ����

��� 'LH�7HLOXQJ�LVW�QXU�EHJRQQHQ��9RUULW]XQJ���VRQVW�JOHLFKH

%H]HLFKQXQJ�ZLH�EHL�HUIROJWHU�7HLOXQJ��'LH�*U|�HQ�

DQJDEH�EHWULIIW�GLH�NOHLQVWH�(LQKHLW�GHU�YRUJHVHKHQHQ

7HLOXQJ��$EE������

G �GLYLVLRQ���(LQH�RGHU�PHKUHUH�JHULW]WH�/LQLHQ�OlQJV�GHU

��



7HLOXQJ��$EE�������7I�����������6ROFKH�Ä)�KUXQJVOLQLHQ´

HUVFKHLQHQ�DXFK�DXI�0�Q]HQ��GLH�DXV�LUJHQGHLQHP�*UXQG

QLFKW�JHVFKQLWWHQ�ZXUGHQ��YJO��µ����¶�REHQ�$EE�������(LQ

6WHUQ�YHUZHLVW�DXI�HLQH�8PUL�]HLFKQXQJ�

� �FXW� DURXQG� WKH� HGJH��� 'LH� 0�Q]H� LVW� JDQ]� RGHU

JU|�WHQWHLOV�OlQJV�GHV�5DQGHV�EHVFKQLWWHQ��1LFKW�]X�GHQ

)UDJPHQW�.DWHJRULHQ�,�9,,,�JHK|ULJ��YJO��GLH�8PUL��

]HLFKQXQJ�

IUJ �IUDJPHQW���=DKO�XQG�µIUJ¶�JHEHQ�DQ��GD��PHKUHUH�7HLOH

HLQHU�0�Q]H�HUKDOWHQ�VLQG��'HUDUWLJH�7HLOXQJHQ�VLQG�]�7�

HUVW�LQ�M�QJHUHU�=HLW�HUIROJW��$EE�������,Q�HLQLJHQ�)lOOHQ

ELOGHQ�GLH�7HLOH�HLQ�JDQ]HV�([HPSODU��[�IUJ� ����

IUJ 1LFKW�HUKDOWHQHV�)UDJPHQW��=DKO�XQG�µIUJ¶�VLQG�DXV�GHQ

$QJDEHQ�GHV�$UFKLYPDWHULDOV��EHUQRPPHQ�

6SDOWH����(LQVWLFKH�XQG�5LW]XQJHQ

(LQVWLFKH�PLW�JHUXQGHWHQ�.DQWHQ�DXI�LVODPLVFKHQ�0�Q]HQ�GHV���

ELV�����-DKUKXQGHUWV�VRZLH�DXI�E\]DQWLQLVFKHQ�0�Q]HQ��7I�������

ZHUGHQ� DE�&16� ����ZHJHQ� GHU� 6FKZLHULJNHLW�� VLH� YRQ� DQGHUHQ

8QHEHQKHLWHQ� ]X� XQWHUVFKHLGHQ�� QLFKW�PHKU� UHJLVWULHUW�� ,Q�&16

������XQG������VLQG�GHUDUWLJH�(LQVWLFKH�DOV�µSHFNV¶�YHU]HLFKQHW�

$OV�(LQNHUEXQJHQ�LQ�GHQ�0�Q]UDQG��QRWFKHV��VLQG�LQ�&16�����

��XQG������DXFK�GLH�5LVVH�XQG�%HVFKlGLJXQJHQ�DOV�µQK¶�YHU]HLFKQHW�

GLH�YHUVHKHQWOLFK�LP�=XVDPPHQKDQJ�PLW�GHU�3UlJXQJ�HQWVWDQGHQ�

6LH�JHK|UHQ�IROJOLFK�QLFKW�]X�GHQ�VHNXQGlUHQ�(OHPHQWHQ��YJO��&16

�����������������(LQNHUEXQJHQ�YRP�7\S�:HOLQ�����������VLQG�DOV

5DQGEHVFKlGLJXQJ�UHJLVWULHUW��$EE������REHQ��$QGHUH�(LQVWLFKH

ZHUGHQ�DE�&16������QLFKW�UHJLVWULHUW�

����HWF� �SHFNV���.OHLQH��VFKDUINDQWLJH�(LQVWLFKH�PLW�0HVVHU�RGHU

DQGHUHP� VSLW]HQ� *HJHQVWDQG�� �EOLFK� DXI� HXURSlLVFKHQ

0�Q]HQ�XQG�DXI� LVODPLVFKHQ�0�Q]HQ�LQ�0LVFKIXQGHQ�

$EE�������0LWWH�XQG�7I��������'LH�$Q]DKO�GHU�(LQVWLFKH

ZLUG�DE�&16�����H[DNW�DQJHJHEHQ��GLH�*HVDPW]DKO�VFKOLH�W

HWZDLJH�(LQVWLFKH�DP�0�Q]UDQG�HLQ��:HQQ�GLH�=DKO�GHU

(LQVWLFKH�����EHUVFKUHLWHW��LVW�VLH�DOV�1lKHUXQJVZHUW�]X

EHWUDFKWHQ�� ,Q� GLHVHP� %DQG� VLQG� VLH� JHVRQGHUW� I�U

9RUGHUVHLWH�5�FNVHLWH���5DQG��YHU]HLFKQHW��(LQ�WLHIHU
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