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9RUZRUW

'LHVH�1RUP�ZXUGH�YRP�$UEHLWVDXVVFKXVV�(���Ä6H�
URORJLVFKH�XQG�PROHNXODUH�'LDJQRVWLN�YRQ�,QIHNWLRQV�
XQG� ,PPXQNUDQNKHLWHQ³� GHV� 1RUPHQDXVVFKXVVHV
0HGL]LQ� �1$0HG�� LP� ',1� 'HXWVFKHV� ,QVWLWXW� I�U
1RUPXQJ�H�9��HUDUEHLWHW�

',1�������6HURORJLVFKH�XQG�PROHNXODUELRORJLVFKH
'LDJQRVWLN� YRQ� ,QIHNWLRQV�� XQG� ,PPXQNUDQNKHLWHQ
EHVWHKW�DXV�

² 7HLO�����%HJULIIH��$OOJHPHLQH�$QIRUGHUXQJHQ

² 7HLO�����$OOJHPHLQH�PHWKRGHQVSH]LILVFKH�$QIRU�
GHUXQJHQ�DQ�,PPXQIOXRUHV]HQ]WHVWV��,)7�

² 7HLO�����(/,6$��(Q]\PH�/LQNHG�,PPXQR�6RUEHQW
$VVD\���%HJULIIH�� DOOJHPHLQH�PHWKRGHQVSH]LIL�
VFKH�$QIRUGHUXQJHQ

² 7HLO����� ,PPXQREORW� �,%��� %HJULIIH�� DOOJHPHLQH
PHWKRGHQVSH]LILVFKH�$QIRUGHUXQJHQ

² 7HLO�����$JJOXWLQDWLRQVUHDNWLRQHQ��%HJULIIH��DOOJH�
PHLQH�PHWKRGHQVSH]LILVFKH�$QIRUGHUXQJHQ��]]�
LQ�9RUEHUHLWXQJ�

² 7HLO�����3RO\PHUDVH� HWWHQUHDNWLRQ��3&5���%H�
JULIIH��DOOJHPHLQH�PHWKRGHQVSH]LILVFKH�$QIRUGH�
UXQJHQ

² 7HLO�����3RO\PHUDVH� HWWHQUHDNWLRQ�QDFK�UHYHU�
VHU�7UDQVNULSWLRQ��UW�3&5���%HJULIIH��DOOJHPHLQH
PHWKRGHQVSH]LILVFKH� $QIRUGHUXQJHQ� �]]�� LQ
9RUEHUHLWXQJ�

)RUHZRUG

7KLV�VWDQGDUG�ZDV�GUDIWHG�E\�WKH�7HFKQLFDO�&RPPLW�
WHH�(��� ³'LDJQRVLV� RI� LQIHFWLRXV� GLVHDVHV� DQG� GLV�
HDVHV�RI� WKH� LPPXQH�V\VWHP� LQ� VHURORJ\�DQG�PR�
OHFXODU� ELRORJ\´� RI� WKH� GHSDUWPHQW� IRU� PHGLFDO
VWDQGDUGV��1RUPHQDXVVFKXVV�0HGL]LQ��1$0HG���RI
WKH� *HUPDQ� ,QVWLWXWH� IRU� 6WDQGDUGL]DWLRQ� �',1
'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9���

',1�������'LDJQRVWLFV� RI� LQIHFWLRXV� GLVHDVHV� DQG
GLVHDVHV� RI� WKH� LPPXQH� V\VWHP� LQ� VHURORJ\� DQG
PROHFXODU�ELRORJ\�FRQVLVWV�RI�

² 3DUW�����&RQFHSWV��JHQHUDO�UHTXLUHPHQWV

² 3DUW�����*HQHUDO�PHWKRG�VSHFLILF�UHTXLUHPHQWV
IRU�,PPXQRIOXRUHVFHQFH�DVVD\��,)7�

² 3DUW�����(/,6$��(Q]\PH�/LQNHG�,PPXQR�6RUE�
HQW�$VVD\���7HUPV��JHQHUDO�PHWKRG�VSHFLILF�UH�
TXLUHPHQWV

² 3DUW����� ,PPXQREORW� �,%��� 7HUPV�� JHQHUDO
PHWKRG�VSHFLILF�UHTXLUHPHQWV

² 3DUW����� $JJOXWLQDWLRQ� UHDFWLRQV�� 'HILQLWLRQV�
JHQHUDO�PHWKRG�VSHFLILF�UHTXLUHPHQWV��SUHVHQWO\
XQGHU�SUHSDUDWLRQ�

² 3DUW����� 3RO\PHUDVH� FKDLQ� UHDFWLRQ� �3&5��
7HUPLQRORJ\��JHQHUDO�PHWKRG�VSHFLILF� UHTXLUH�
PHQWV

² 3DUW�����3RO\PHUDVH�FKDLQ�UHDFWLRQ�DIWHU�UHYHUVH
WUDQVFULSWLRQ� �UW�3&5��� 7HUPLQRORJ\�� JHQHUDO
PHWKRG�VSHFLILF� UHTXLUHPHQWV� �XQGHU� SUHSDUD�
WLRQ�

bQGHUXQJHQ

*HJHQ�EHU�',1������������������ZXUGHQ�IROJHQGH
bQGHUXQJHQ�YRUJHQRPPHQ�

D� 5HGDNWLRQHOOH�hEHUDUEHLWXQJ�

E� $QSDVVXQJ� GHU� )HVWOHJXQJHQ� DQ� GHQ� QHXHQ
6WDQG�GHU�:LVVHQVFKDIW�

F� $XIQDKPH�]XVlW]OLFKHU�)DUEVWRIIH�XQG�)LOWHUV\V�
WHPH�

G� $QSDVVXQJ�GHV�+DXSWWLWHOV�DQ�GHQ�HUZHLWHUWHQ
$QZHQGXQJVEHUHLFK� GHU� 5HLKH� GHU� 1RUPHQ
',1�������

H� $QZHQGXQJ� XP� GHQ� Ä'LUHNWHQ� ,PPXPIOXRUHV�
]HQ]WHVW³�HUZHLWHUW�

I� 8QWHUWLWHO�HUZHLWHUW�

)U�KHUH�$XVJDEHQ

',1������������������

$PHQGPHQWV

,Q�FRPSDULVRQ�WR�',1������������������WKH�IROORZLQJ
DPHQGPHQWV�ZHUH�PDGH�

D� (GLWRULDO�UHYLVLRQ�

E� DGDSWLRQ�RI�WKH�SURYLVLRQV�WR�WKH�VFLHQWLILF�VWDWH
RI�DUW�

F� LQFRUSRUDWLRQ�RI�DGGLWLRQDO�G\HV�DQG� ILOWHU� V\V�
WHPV�

G� DGDSWLRQ�RI�WKH�PDLQ�WLWOH�WR�WKH�HQODUJHG�VFRSH
RI� WKH� VWDQGDUGV� RI� WKH� VHULHV� ',1������������

H� LQFRUSRUDWLRQ� RI� 'LUHFW� LPPXQRIOXRUHVFHQFH
DVVD\

I� DGDSWLRQ�RI�WKH�VXEWLWOH

3UHYLRXV�HGLWLRQV

',1������������������
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'HU�,PPXQIOXRUHV]HQ]WHVW��,)7��LVW�HLQH�0HWKRGH��GLH
VLFK� VHLW� HLQLJHQ� -DKU]HKQWHQ� EHLP�1DFKZHLV� YRQ
,QIHNWLRQVHUUHJHUQ�XQG�$QWLN|USHUQ� I�U�GLH�$QDO\VH
GHU�,PPXQLWlW�XQG�GHU�([SRVLWLRQ�EHZlKUW�KDW��%HL�
VSLHOH�VLQG�GDV�$XIILQGHQ�YRQ�7R[RSODVPD��(QWDPR�
HED��*LDUGLD��&KODP\GLD�XQG�/HJLRQHOOD��$XFK�ZHQQ
GLH�0HWKRGH�GHV�,)7�HLQIDFK�GXUFK]XI�KUHQ�LVW��NDQQ
VLH�I�U�GLH�$QWLJHQEHVWLPPXQJ�GXUFK�GLH�VHQVLWLYHUH
1XNOHLQVlXUH�7HVWXQJ�HUVHW]W�ZHUGHQ�

%HLVSLHOH�I�U�GDV�7HVWHQ�YRQ�$QWLN|USHUQ�VLQG�%DUWR�
QHOOD�,QIHNWLRQ� XQG� 6WDWXVEHVWLPPXQJ� EHL� (%9�
,QIHNWLRQ��EHU�GLH� ODVVHQ�,J0�XQG�,J*��$XFK�EHLP
$QWLN|USHUQDFKZHLV� HUVHW]HQ� DOWHUQDWLYH� 7HVWV� ZLH
(/,6$�XQG�,PPXQREORW�GHQ�,)7��ZHLO�VLH�HLQIDFKHU
DE]XOHVHQ�XQG�TXDQWLIL]LHUEDU�VLQG��'LH�%HGHXWXQJ
GHU�$XVVDJH�HLQHV�,)7�ZLUG�MHGRFK�RIIHQEDU��ZHQQ
VLQJXOlUHV�$QWLJHQ��]��%��SS���YRQ�&09��RGHU�NRP�
SOH[HV�$QWLJHQ��]��%��/HJLRQHOOD��GXUFK�,)7�QDFKJH�
ZLHVHQ� XQG� VR� HLQH� NDXVDOH� 7KHUDSLH� HUP|JOLFKW
ZLUG��'DV�(UNHQQHQ�YRQ�$QWLN|USHUQ�JHJHQ�]HOOXOlUH
6WUXNWXUHQ��]��%��$1$�XQG�$0$��I�U�GLH�$XWRDQWLN|U�
SHUGLDJQRVWLN�LVW�LPPHU�QRFK�HLQH�GHU�$QZHQGXQJV�
JHELHWH�GHV�,)7�

'LHVH�1RUP�EHIDVVW�VLFK� LP�:HVHQWOLFKHQ�PLW�GHQ
WHFKQLVFKHQ�3DUDPHWHUQ�GHU�(UNHQQXQJ�YRQ�,QIHNWLR�
QHQ�� 'HP� 8QWHUVXFKHU� YHUEOHLEW�� DQKDQG� VHLQHU
(UIDKUXQJ�VSH]LILVFKH�XQG�XQVSH]LILVFKH�6WUXNWXUHQ
]X�XQWHUVFKHLGHQ�XQG�PLW�+LOIH�GHU�HUKDOWHQHQ�%LOGHU�
 RQWUROOHQ�XQG�6HUXPYHUG�QQXQJHQ�]X�EHXUWHLOHQ�
ZLH�GLH�)OXRUHV]HQ]�]X�HLQHU�,QIHNWLRQ�RGHU�NOLQLVFKHQ
'LDJQRVH�SDVVW�

=ZHFN�GLHVHU�1RUP�LVW�HV��EHL�GHU�$QZHQGXQJ�GHV
,)7� LQ� GHU� 'LDJQRVWLN� YRQ� ,QIHNWLRQV�� XQG� ,PPXQ�
NUDQNKHLWHQ�GHV�0HQVFKHQ�YHUJOHLFKEDUH�XQG�UHSUR�
GX]LHUEDUH� 8QWHUVXFKXQJVHUJHEQLVVH� ]X� HUP|JOL�
FKHQ�

,QWURGXFWLRQ

6LQFH�VRPH�GHFDGHV�WKH�,PPXQRIOXRUHVFHQFH�DVVD\
�,)$��KDV�EHHQ�D�SURYHQ�PHWKRG�IRU�WKH�GHWHFWLRQ�RI
LQIHFWLRXV�DJHQWV�DQG�DQWLERGLHV�IRU�DQDO\]LQJ�LPPX�
QLW\�DQG�H[SRVLWLRQ��([DPSOHV�DUH� WKH�GHWHFWLRQ�RI
7R[RSODVPD��(QWDPRHED��*LDUGLD��&KODP\GLD� DQG
/HJLRQHOOD��$OWKRXJK�WKH�,)$�LV�D�VLPSOH�WHFKQLTXH��LW
FDQ�EH�UHSODFHG�IRU�WKH�GHWHFWLRQ�RI�DQWLJHQV�E\�WKH
PRUH�VHQVLWLYH�QXFOHLF�DFLG�WHVWLQJ�PHWKRG�

([DPSOHV�IRU�WKH�WHVWLQJ�RI�DQWLERGLHV�DUH�WKH�%DU�
WRQHOOD� LQIHFWLRQ� DQG� WKH� VWDWXV� GHWHUPLQDWLRQ� ZLWK
(%9�LQIHFWLRQ�RYHU�WKH�FODVVHV�,J0�DQG�,J*��)RU�WKH
GHWHFWLRQ�RI�DQWLERGLHV��WRR��WKH�,)$�LV�UHSODFHG�E\
DOWHUQDWLYH�DVVD\V�VXFK�DV�(/,6$�DQG�LPPXQREORW�DV
WKH\�DUH�HDVLHU�WR�UHDG�DQG�WR�TXDQWLI\��7KH�LPSRU�
WDQFH�RI�WKH�HYLGHQFH�RI�DQ�,)$�EHFRPHV��KRZHYHU�
REYLRXV�LQ�FDVHV�ZKHUH�VLQJXODU�DQWLJHQ��H�J��SS���RI
&09�� RU� FRPSOH[� DQWLJHQ� �H�J�� /HJLRQHOOD�� LV� GH�
WHFWHG�E\�,)$�DQG�WKXV�HQDEOHV�D�FDXVDO�WKHUDS\��7KH
LGHQWLILFDWLRQ�RI�DQWLERGLHV�DJDLQVW�FHOOXODU�VWUXFWXUHV
�H�J��$1$�DQG�$0$�� IRU� WKH�GLDJQRVLV�RI�DXWRDQWL�
ERGLHV�LV�VWLOO�RQH�RI�WKH�GRPDLQV�RI�WKH�,)$�

7KLV� VWDQGDUG� EDVLFDOO\� GHDOV� ZLWK� WKH� WHFKQLFDO
SDUDPHWHUV�IRU�WKH�GHWHFWLRQ�RI�LQIHFWLRQV��,W�UHPDLQV
ZLWK� WKH� LQYHVWLJDWRU� WR� GLVWLQJXLVK�� EDVHG� RQ� KLV
H[SHULHQFH��EHWZHHQ�VSHFLILF�DQG�XQVSHFLILF�VWUXF�
WXUHV�DQG�WR�DVVHVV�E\�PHDQV�RI�WKH�REWDLQHG�SLF�
WXUHV��FRQWUROV�DQG�VHUXP�GLOXWLRQV�KRZ�WKH�IOXRUHV�
FHQFH�LV�UHODWHG�WR�DQ�LQIHFWLRQ�RU�D�FOLQLFDO�GLDJQRVLV�

� $QZHQGXQJVEHUHLFK

'LHVH�1RUP�JLOW� I�U�GHQ�1DFKZHLV�YRQ�$QWLN|USHUQ
XQG� $QWLJHQHQ� PLWWHOV� ,PPXQIOXRUHV]HQ]WHVW� �,)7�
XQG�GHILQLHUW�PHWKRGLVFKH�0LQGHVWDQIRUGHUXQJHQ�

'LH�$QIRUGHUXQJHQ�JHOWHQ�I�U�YLVXHOO�PLNURVNRSLVFK
DXV]XZHUWHQGH�9HUIDKUHQ��)OXRURPHWULVFKH�7HFKQL�
NHQ� VLQG� LQ� GLHVHU� 1RUP� QLFKW� EHU�FNVLFKWLJW�� )�U
VSH]LHOOH� 8QWHUVXFKXQJHQ� VLQG� ZHLWHU� JHKHQGH
$QIRUGHUXQJHQ�]X�EHDFKWHQ��GLH�LQ�GHQ�',1�1RUPHQ
GHU�MHZHLOLJHQ�0HWKRGH�IHVWJHOHJW�VLQG��]��%��I�U�GHQ
LQGLUHNWHQ�,PPXQIOXRUHV]HQ]WHVW�]XP�1DFKZHLV�YRQ
$XWRDQWLN|USHUQ�QDFK�',1�����������

� 6FRSH

7KLV�VWDQGDUG�DSSOLHV�WR�WKH�GHWHFWLRQ�RI�DQWLERGLHV
DQG�DQWLJHQV�E\�PHDQV�RI�WKH�LPPXQRIOXRUHVFHQFH
DVVD\� �,)$�� DQG� GHILQHV� PHWKRGRORJLFDO� EDVLF� UH�
TXLUHPHQWV�

7KH�UHTXLUHPHQWV�DSSO\�WR�PHWKRGV�WR�EH�HYDOXDWHG
YLVXDO�PLFURVFRSLFDOO\��)OXRURPHWULF�WHFKQLTXHV�DUH
QRW�FRQVLGHUHG�LQ�WKLV�VWDQGDUG��)RU�VSHFLILF�DSSOLFD�
WLRQV�RI�WKLV�SURFHGXUH�DGGLWLRQDO�UHTXLUHPHQWV�DUH�WR
EH�REVHUYHG�ZKLFK�DUH�VSHFLILHG�LQ�WKH�',1�VWDQGDUGV
RI�WKH�UHVSHFWLYH�PHWKRG��H�J��IRU�WKH�LQGLUHFW�LPPX�
QRIOXRUHVFHQFH�DVVD\�IRU�WKH�GHWHFWLRQ�RI�DXWRDQWL�
ERGLHV�DFFRUGLQJ�WR�',1�����������
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�

=ZHFN�GLHVHU�1RUP�LVW�HV��EHL�GHU�$QZHQGXQJ�GHV
,)7� LQ� GHU� 'LDJQRVWLN� YRQ� ,QIHNWLRQV�� XQG� ,PPXQ�
NUDQNKHLWHQ�GHV�0HQVFKHQ�YHUJOHLFKEDUH�XQG�UHSUR�
GX]LHUEDUH� 8QWHUVXFKXQJVHUJHEQLVVH� ]X� HUP|JOL�
FKHQ�

7KH�SXUSRVH�RI�WKLV�VWDQGDUG�LV�WR�HQDEOH�FRPSDUDEOH
DQG�UHSURGXFLEOH�WHVW�UHVXOWV�ZKHQ�XVLQJ�,)$�LQ�WKH
GLDJQRVLV�RI�LQIHFWLRXV�GLVHDVHV�DQG�GLVHDVHV�RI�WKH
LPPXQH�V\VWHP�RI�WKH�KXPDQ�

� 1RUPDWLYH�9HUZHLVXQJHQ

'LHVH�1RUP�HQWKlOW� GXUFK� GDWLHUWH� RGHU� XQGDWLHUWH
9HUZHLVXQJHQ�)HVWOHJXQJHQ�DXV�DQGHUHQ�3XEOLNDWLR�
QHQ��'LHVH�QRUPDWLYHQ�9HUZHLVXQJHQ�VLQG�DQ�GHQ
MHZHLOLJHQ�6WHOOHQ�LP�7H[W�]LWLHUW��XQG�GLH�3XEOLNDWLR�
QHQ� VLQG� QDFKVWHKHQG� DXIJHI�KUW�� %HL� GDWLHUWHQ
9HUZHLVXQJHQ� JHK|UHQ� VSlWHUH� bQGHUXQJHQ� RGHU
hEHUDUEHLWXQJHQ�QXU�]X�GLHVHU�1RUP��IDOOV�VLH�GXUFK
bQGHUXQJ�RGHU�hEHUDUEHLWXQJ�HLQJHDUEHLWHW�VLQG��%HL
XQGDWLHUWHQ�9HUZHLVXQJHQ�JLOW�GLH�OHW]WH�$XVJDEH�GHU
LQ� %H]XJ� JHQRPPHQHQ� 3XEOLNDWLRQ� �HLQVFKOLH�OLFK
bQGHUXQJHQ��

',1����������4XDOLWlWVPDQDJHPHQW�LQ�GHU�PHGL]LQL�
VFKHQ� 0LNURELRORJLH� ²� 7HLO� ��� $QIRUGHUXQJHQ� DQ
OLFKWPLNURVNRSLVFKH�8QWHUVXFKXQJHQ�

',1�����������6HURORJLVFKH� XQG�PROHNXODUELRORJL�
VFKH� 'LDJQRVWLN� YRQ� ,QIHNWLRQV�� XQG� ,PPXQNUDQN�
KHLWHQ�²�7HLO�����%HJULIIH��DOOJHPHLQH�$QIRUGHUXQ�
JHQ�

',1�������������������6HURORJLVFKH�XQG�PROHNXODU�
ELRORJLVFKH�'LDJQRVWLN�YRQ�,QIHNWLRQV��XQG�,PPXQ�
NUDQNKHLWHQ�²�7HLO�����(/,6$��(Q]\PH�/LQNHG�,P�
PXQR� 6RUEHQW� $VVD\��� %HJULIIH�� $OOJHPHLQH
PHWKRGHQVSH]LILVFKH�$QIRUGHUXQJHQ�

',1����������� ,PPXQRORJLH� ²� 6HURORJLVFKH� XQG
PROHNXODUELRORJLVFKH�'LDJQRVWLN� YRQ� ,PPXQNUDQN�
KHLWHQ�²� 7HLO����� ,QGLUHNWHU� ,PPXQIOXRUHV]HQ]WHVW
�,,)7���6SH]LHOOH�$QIRUGHUXQJHQ�]XP�1DFKZHLV�YRQ
$XWRDQWLN|USHUQ�

� 1RUPDWLYH�UHIHUHQFHV

7KLV� VWDQGDUG� LQFRUSRUDWHV� E\� GDWHG� DQG� XQGDWHG
UHIHUHQFHV��SURYLVLRQV�IURP�RWKHU�SXEOLFDWLRQV��7KHVH
QRUPDWLYH� UHIHUHQFHV� DUH� FLWHG� DW� WKH� DSSURSULDWH
SODFHV� LQ� WKH� WH[W� DQG� WKH� SXEOLFDWLRQV� DUH� OLVWHG
KHUHDIWHU��)RU�GDWHG�UHIHUHQFHV��VXEVHTXHQW�DPHQG�
PHQWV� WR� RU� UHYLVLRQV� RI� DQ\� RI� WKHVH� SXEOLFDWLRQV
DSSO\�WR�WKLV�VWDQGDUG�RQO\�ZKHQ�LQFRUSRUDWHG�LQ�LW�E\
DPHQGPHQWV�RU�UHYLVLRQ��)RU�XQGDWHG�UHIHUHQFHV�WKH
ODWHVW� HGLWLRQ� RI� WKH� SXEOLFDWLRQ� UHIHUUHG� WR� DSSOLHV
�LQFOXGLQJ�DPHQGPHQWV��

',1����������4XDOLW\�PDQDJHPHQW�LQ�PHGLFDO�PLFUR�
ELRORJ\�²�3DUW���� 5HTXLUHPHQWV� IRU� LQYHVWLJDWLRQV
XVLQJ�OLJKW�PLFURVFRSHV�

',1�����������'LDJQRVLV�RI�LQIHFWLRXV�GLVHDVHV�DQG
GLVHDVHV� RI� WKH� LPPXQH� V\VWHP� LQ� VHURORJ\� DQG
PROHFXODU� ELRORJ\� ²� 3DUW����� &RQFHSWV�� JHQHUDO
UHTXLUHPHQWV�

',1������������������� 'LDJQRVLV� RI� LQIHFWLRXV
GLVHDVHV� DQG� GLVHDVHV� RI� WKH� LPPXQH� V\VWHP� LQ
VHURORJ\�DQG�PROHFXODU� ELRORJ\�²�3DUW�����(/,6$
�(Q]\PH� /LQNHG� ,PPXQR� 6RUEHQW� $VVD\��� 7HUPV�
JHQHUDO�PHWKRG�VSHFLILF�UHTXLUHPHQWV�

',1����������� ,PPXQRORJ\� ²� 6HURORJLFDO� DQG
PROHFXODU�ELRORJLFDO�GLDJQRVLV�RI�LPPXQH�GLVHDVHV
²� 3DUW����� ,QGLUHFW� LPPXQRIOXRUHVFHQFH� DVVD\
�,,)$��� 6SHFLILF� UHTXLUHPHQWV� IRU� WKH� GHWHFWLRQ� RI
DXWRDQWLERGLHV�

� %HJULIIH

)�U� GLH� $QZHQGXQJ� GLHVHU� 1RUP� JHOWHQ� GLH� LQ
',1���������� DQJHJHEHQHQ� XQG� GLH� IROJHQGHQ
%HJULIIH�

� 'HILQLWLRQV

)RU� WKH� SXUSRVH� RI� WKLV� VWDQGDUG� WKH� GHILQLWLRQV
DFFRUGLQJ�WR�',1����������DQG�WKH�IROORZLQJ�DSSO\�

���
,PPXQIOXRUHV]HQ]WHVW��,)7�
9HUIDKUHQ�� EHL� GHP� GLH� VSH]LILVFKH� %LQGXQJ� YRQ
$QWLN|USHUQ�DQ�$QWLJHQH�GXUFK�GLH�%HWHLOLJXQJ�YRQ
)OXRURFKURP�PDUNLHUWHQ�$QWLN|USHUQ�RGHU�$QWLJHQHQ
DQ� GHU� 5HDNWLRQ� GXUFK� (UNHQQXQJ� GHU� LQGX]LHUWHQ
)OXRUHV]HQ]�VLFKWEDU�JHPDFKW�ZLUG

���
,PPXQRIOXRUHVFHQFH�DVVD\��,)$�
PHWKRG�LQ�ZKLFK�WKH�VSHFLILF�ELQGLQJ�RI�DQWLERGLHV�WR
DQWLJHQV� WKURXJK� WKH�SDUWLFLSDWLRQ�RI� IOXRURFKURPH�
ODEHOHG� DQWLERGLHV� RU� DQWLJHQV� WR� WKH� UHDFWLRQ� LV
YLVXDOL]HG�E\�WKH�GHWHFWLRQ�RI�LQGXFHG�IOXRUHVFHQFH
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',1�����������������

�

���
,QGLUHNWHU�,PPXQIOXRUHV]HQ]WHVW��,,)7�
,PPXQIOXRUHV]HQ]WHVW��EHL�GHP�$QWLN|USHU�DXV�GHU
3UREH�GXUFK�%LQGXQJ�DQ�7HVWDQWLJHQH�QDFKJHZLHVHQ
ZHUGHQ�� 'LH� %LQGXQJ� ZLUG� GXUFK� )OXRURFKURP�
PDUNLHUWH�$QWLN|USHU��GLH�JHJHQ�GHQ�QDFK]XZHLVHQ�
GHQ�$QWLN|USHU�JHULFKWHW�VLQG��VLFKWEDU�JHPDFKW

$10(5 81* 0LW�GHP�,,)7�N|QQHQ�$QWLN|USHU�YHUVFKLH�
GHQHU� ODVVHQ�XQG�6XENODVVHQ�QDFKJHZLHVHQ�ZHUGHQ�

���
,QGLUHFW�,PPXQRIOXRUHVFHQFH�DVVD\��,,)$�
,PPXQRIOXRUHVFHQFH�DVVD\�LQ�ZKLFK�DQWLERGLHV�LQ�WKH
VDPSOH�DUH�GHWHFWHG�E\�ELQGLQJ�WR�WHVW�DQWLJHQV��7KH
ELQGLQJ� LV� YLVXDOL]HG� WKURXJK� IOXRURFKURPH�ODEHOHG
DQWLERGLHV�ZKLFK�DUH�GLUHFWHG�DJDLQVW�WKH�DQWLERGLHV
WR�EH�GHWHFWHG

127( $QWLERGLHV�RI�GLIIHUHQW�FODVVHV�DQG�VXEFODVVHV
FDQ�EH�GHWHFWHG�E\�PHDQV�RI�,,)$�

���
'LUHNWHU�,PPXQIOXRUHV]HQ]WHVW��',)7�
,PPXQIOXRUHV]HQ]WHVW��EHL�GHP�=LHO�$QWLJHQH�DXV�GHU
3UREH�GXUFK�%LQGXQJ�HLQHV�)OXRURFKURP�PDUNLHUWHQ
7HVWDQWLN|USHUV�QDFKJHZLHVHQ�ZHUGHQ

���
'LUHFW�,PPXQRIOXRUHVFHQFH�DVVD\��',)$�
,PPXQRIOXRUHVFHQFH�DVVD\�LQ�ZKLFK�WDUJHW�DQWLJHQV
LQ� WKH� VDPSOH� DUH� GHWHFWHG� E\� ELQGLQJ� D� IOXRUR�
FKURPH�ODEHOHG�WHVW�DQWLERG\

���
)OXRURFKURP
6XEVWDQ]�� GLH� QDFK�$QUHJXQJ�PLW� /LFKW� HLQHU� GHIL�
QLHUWHQ�:HOOHQOlQJH�/LFKW�HLQHU�DQGHUHQ�:HOOHQOlQJH
DEJLEW� XQG� VLFK� ]��%�� ]XU�  RQMXJDWLRQ� DQ� 3URWHLQH
RGHU�1XNOHLQVlXUHQ�HLJQHW

���
IOXRURFKURPH
VXEVWDQFH� ZKLFK� DIWHU� VWLPXODWLRQ� ZLWK� OLJKW� RI� D
GHILQHG� ZDYH� OHQJWK� HPLWV� OLJKW� RI� DQRWKHU� ZDYH
OHQJWK�DQG�LV�VXLWDEOH�H�J��IRU�FRQMXJDWLRQ�WR�SURWHLQV
RU�QXFOHLF�DFLGV

���
$QWLJHQ��$QWLN|USHU�HUNHQQHQGHV� RQMXJDW�I�U
,)7
GHILQLHUWHU� )OXRURFKURP�3URWHLQ� RPSOH[�� GHU� DQ
$QWLJHQH�RGHU�$QWLN|USHU�ELQGHW��3URWHLQ�NDQQ�$QWL�
JHQ�RGHU�$QWLN|USHU�VHLQ��EHLP�,,)7�KDQGHOW�HV�VLFK
XP� HLQ� $QWLN|USHU�HUNHQQHQGHV� $QWLN|USHU�� RGHU
$QWLJHQ� RQMXJDW��%HLP�',)7�KDQGHOW�HV�VLFK�XP�HLQ
=LHO�$QWLJHQ�HUNHQQHQGHV�$QWLN|USHU� RQMXJDW

���
DQWLJHQ��DQWLERG\�GHWHFWLQJ�FRQMXJDWH�IRU�,)$
VSHFLILHG�IOXRURFKURPH�SURWHLQ�FRPSOH[�ZKLFK�ELQGV
WR�DQWLJHQV�RU�DQWLERGLHV��SURWHLQ�FDQ�EH�DQWLJHQ�RU
DQWLERG\��7KH�,,)$�LV�DQ�DQWLERG\�GHWHFWLQJ�DQWLERG\
RU�DQWLJHQ�FRQMXJDWH�ZKHUHDV� WKH�',)$� LV�D� WDUJHW
DQWLJHQ�GHWHFWLQJ�DQWLERG\�FRQMXJDWH

���
 RPSOHPHQW�HUNHQQHQGHV� RQMXJDW�I�U�,)7
)OXRURFKURP�3URWHLQ� RPSOH[�� GHU� �EHU�  RPSOH�
PHQWDNWLYLHUXQJ�JHEXQGHQH� RPSOHPHQWNRPSRQHQ�
WHQ� HUNHQQHQ� NDQQ�� 1DFKZHLV� GHU� JHEXQGHQHQ
$QWLN|USHU��EHU�)OXRURFKURP�PDUNLHUWH� RPSOHPHQW�
IL[DWLRQ�LVW�HEHQIDOOV�P|JOLFK

���
FRPSOHPHQW�GHWHFWLQJ�FRQMXJDWH�IRU�,)$
IOXRURFKURPH�SURWHLQ�FRPSOH[�ZKLFK�LV�DEOH�WR�GHWHFW
ERXQG� FRPSOHPHQW� FRPSRQHQWV� E\� FRPSOHPHQW
DFWLYDWLRQ�� 7KH� GHWHFWLRQ� RI� ERXQG� DQWLERGLHV� E\
PHDQV�RI�IOXRURFKURPH�ODEHOHG�FRPSOHPHQW�IL[DWLRQ
LV�DOVR�SRVVLEOH

���
9HUG�QQXQJVPHGLXP�I�U�,)7
ZlVVULJH��JHSXIIHUWH�/|VXQJ�YHUVFKLHGHQHU�6XEVWDQ�
]HQ�]XU�9HUG�QQXQJ�YRQ�5HDNWLRQVSDUWQHUQ��ZHOFKH
GLH�%LQGXQJ�GHU�5HDNWLRQVSDUWQHU�QLFKW�EHHLQWUlFKWLJW

���
'LOXHQW�IRU�,)$
DTXHRXV��EXIIHUHG�VROXWLRQ�RI�YDULRXV�VXEVWDQFHV�IRU
WKH� GLOXWLRQ� RI� UHDFWLRQ� SDUWQHUV� ZLWKRXW� LQWHUIHULQJ
ZLWK�WKH�ELQGLQJ�RI�WKH�UHDFWLRQ�SDUWQHUV

���
(LQGHFNPHGLXP�I�U�,)7
:lVVULJHV�RGHU�DONRKROLVFKHV�0HGLXP�]XP�%HGH�
FNHQ�XQG�6WDELOLVLHUHQ�GHV�PLNURVNRSLVFKHQ�3UlSD�
UDWHV

���
IL[DWLYH�IRU�,)$
DTXHRXV� RU� DOFRKROLF� PHGLXP� IRU� WKH� IL[DWLRQ� DQG
VWDELOL]DWLRQ�RI�WKH�PLFURVFRSLF�SUHSDUDWLRQ

���
:DVFKIO�VVLJNHLW�I�U�,)7
ZlVVULJH�� JHSXIIHUWH� )O�VVLJNHLW� ]XP� $XVZDVFKHQ
QLFKW�JHEXQGHQHU�5HDNWLRQVSDUWQHU�XQG�DQGHUHU�QLFKW
VSH]LILVFK� DQ� GHU�5HDNWLRQ� WHLOQHKPHQGHU� RPSR�
QHQWHQ

���
ZDVKLQJ�VROXWLRQ�IRU�,)$
DTXHRXV��EXIIHUHG�VROXWLRQ�IRU� WKH�ZDVKLQJ�RI�QRQ�
ERXQG�UHDFWLRQ�SDUWQHUV�DQG�RWKHU�FRPSRQHQWV�WKDW
DUH�QRW�VSHFLILFDOO\�LQFRUSRUDWHG�LQ�WKH�UHDFWLRQ
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