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'DV�*HQ�GHU�%DNWHULHOOHQ�$ONDOLVFKHQ�3KRVSKDWDVH��SKR$��ZXUGH�DXV�GHP�*HQRP�YRQ� (��FROL
LQ� HLQHQ�([SUHVVLRQVYHNWRU� NORQLHUW��'HU�([SUHVVLRQVYHNWRU�ZXUGH� LQ� (�� FROL� WUDQVIL]LHUW� XQG
GLH�([SUHVVLRQ�YRQ�%$3�ZXUGH�GXUFK�,37*�LQGX]LHUW��'LH�([SUHVVLRQ�YRQ�%$3�NRQQWH�GXUFK
3$*(�QDFKJHZLHVHQ�ZHUGHQ�
'DV� NORQLHUWH� *HQ� SKR$� ZXUGH� UHNRPELQDQW� DP� ���7HUPLQXV� PLW� HLQHU� I�U� HLQHQ
+H[DKLVWLGLQUHVW� FRGLHUHQGHQ� 6HTXHQ]� YHUVHKHQ�� 'XUFK� LQYHUVH� 3&5� XQG� DQVFKOLH�HQGH
/LJDWLRQ�GHU�HUKDOWHQHQ�%OXQW�(QGV� NRQQWH� GLH� KH[DKLVWLGLQFRGLHUHQGH�6HTXHQ]� GLUHNW� DQ� GDV
*HQ�DQJHI�JW�ZHUGHQ��RKQH�GD��GHU�(LQEDX�YRQ�]XVlW]OLFKHQ�1XNOHRWLGHQ�]ZLVFKHQ�*HQ�XQG
KH[DKLVWLGLQFRGLHUHQGHU� 6HTXHQ]� HUIRUGHUOLFK� ZDU�� 'HU� GDEHL� GXUFK� GLH� 3&5� DPSOLIL]LHUWH
7HLOEHUHLFK�YRQ�SKR$�ZXUGH�GXUFK�6DQJHU�6HTXHQ]LHUXQJ�DXI�VHLQH�6HTXHQ]�KLQ��EHUSU�IW�
'DV� UHNRPELQDQWH� *HQ� ZXUGH� LQ� HLQHQ� ([SUHVVLRQVYHNWRU� NORQLHUW�� 'LH� ([SUHVVLRQ� GHV� DP
&DUER[\WHUPLQXV�KH[DKLVWLGLQPDUNLHUWHQ�(Q]\PV�%$3+LV��JHODQJ�GXUFK� ,QGXNWLRQ�PLW� ,37*
LQ� WUDQVIRUPLHUWHQ� (�� FROL�� 'DV� H[SULPLHUWH� 3URWHLQ�ZXUGH� TXDQWLWDWLY� SUR]HVVLHUW� XQG� LQ� GHQ
SHULSODVPDWLVFKHQ� 5DXP� VHNUHWLHUW�� $XIJUXQG� GHU� JHZlKOWHQ� .ORQLHUXQJVVWUDWHJLH� EHIDQGHQ
VLFK�]ZLVFKHQ� GHU� XUVSU�QJOLFKHQ�3URWHLQVHTXHQ]� XQG� GHP� DQJHI�JWHQ�+H[DKLVWLGLQUHVW� NHLQH
ZHLWHUHQ�$PLQRVlXUHQ� DOV� 6SDFHU� LP� 3URWHLQ��:LH� GDV� QDWLYH� 3URWHLQ� %$3� ELOGHWH� DXFK� GDV
UHNRPELQDQWH� 3URWHLQ� %$3+LV�� HQ]\PDWLVFK� DNWLYH� 'LPHUH�� %$3+LV�� NRQQWH� GXUFK� ,0$&
PLWWHOV� 1L�17$�+DU]� LQ� UHLQHU� )RUP� DXV� GHP� =HOO\VDW� JHZRQQHQ� ZHUGHQ�� 'DV
0ROHNXODUJHZLFKW� GHV� (Q]\PV� ZXUGH� GXUFK� 0$/',�72)� 06� HUPLWWHOW�� 'XUFK� 3$*(
HUKDOWHQH� %DQGHQ� GHV� (Q]\PV� NRQQWHQ� LP� *HO� GXUFK� LKUH� NDWDO\WLVFKH� $NWLYLWlW� VLFKWEDU
JHPDFKW�ZHUGHQ��'LH� VSH]LILVFKH�$NWLYLWlW� YRQ�%$3+LV�� HQWVSUDFK� GHU�$NWLYLWlW� GHV� QDWLYHQ
(Q]\PV�

/\VLQ�1D�1D�GLHVVLJVlXUH� �/'$�� ZXUGH� YHUZHQGHW�� XP� ���'HVR[\ULERQXNOHRWLGH� DXI� ]ZHL
XQWHUVFKLHGOLFKH� :HLVHQ� DP� ���7HUPLQXV� PLW� GHU� 1LWULORWULHVVLJVlXUH� �17$��*UXSSH� ]X
IXQNWLRQDOLVLHUHQ�
%HL� GHU� HLQHQ�0HWKRGH�ZXUGHQ� ���SKRVSKRU\OLHUWH�2OLJRQXNOHRWLGH� LQ� /|VXQJ�PLW� ('&� XQG
+2%7� DNWLYLHUW� XQG� DQVFKOLH�HQG� PLW� /'$� XPJHVHW]W�� 'LH� HUIROJUHLFKH� 17$�
)XQNWLRQDOLVLHUXQJ� GHU� 2OLJRQXNOHRWLGH� ZXUGH� PLWWHOV� 0$/',�72)� 06� QDFKJHZLHVHQ�� 'LH
VWDQGDUGPl�LJH�$NWLYLHUXQJ�YRQ����SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ�PLW�('&�XQG�,PLGD]RO
DQVWHOOH�YRQ�+2%7�HUZLHV�VLFK�DOV�ZHQLJHU�JHHLJQHW�]XU�17$�)XQNWLRQDOLVLHUXQJ�PLW�/'$�
1DFK� HLQHP� DQGHUHQ� 9HUIDKUHQ� ZXUGHQ� DQ� &3*� ���JHEXQGHQH� 2OLJRQXNOHRWLGH� PLW� HLQHP
1+6�(VWHU�DP����7HUPLQXV�UHWULW\OLHUW�XQG�GDQQ�PLW�/'$�XPJHVHW]W��$XFK�GDV�3URGXNW�GLHVHU
5HDNWLRQ� NRQQWH� PLW� 0$/',�72)� 06� QDFKJHZLHVHQ� ZHUGHQ�� 'HU� YHUZHQGHWH� 7ULW\OOLQNHU
HUZLHV� VLFK� DOV� UHODWLY� LQVWDELO� XQG� NRQQWH� VHKU� OHLFKW� GXUFK� 6lXUHHLQZLUNXQJ� DEJHVSDOWHQ
ZHUGHQ�� hEOLFKHUZHLVH� I�U� GLH� 'HULYDWLVLHUXQJ� YRQ� 2OLJRQXNOHRWLGHQ� YHUZHQGHWH� %LV�1+6�
(VWHU�]HLJWHQ�VLFK�DOV�XQJHHLJQHW�I�U�GLH�17$�)XQNWLRQDOLVLHUXQJ�PLW�/'$�

(V� NRQQWH� JH]HLJW� ZHUGHQ�� GD�� �EHU� HLQHQ� 7ULW\OOLQNHU� 17$�IXQNWLRQDOLVLHUWH�� DQ� &3*
JHEXQGHQH� 2OLJRQXNOHRWLGH� LP� *HJHQVDW]� ]X� XQIXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGHQ� HLQH
$IILQLWlW� JHJHQ�EHU� GHP� (Q]\P� %$3+LV�� DXIZLHVHQ�� 6RPLW� NRQQWH� ]XP� HUVWHQ� 0DO� HLQ
.RQMXJDW� DXV� 17$�IXQNWLRQDOLVLHUWHP� 2OLJRQXNOHRWLG� XQG� KH[DKLVWLGLQPDUNLHUWHP� 3URWHLQ
KHUJHVWHOOW�ZHUGHQ�
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$Q�&3*� ���JHEXQGHQH� 2OLJRQXNOHRWLGH� ZXUGHQ� PLWWHOV� +LVWLGLQ�3HQWDIOXRURSKHQ\OHVWHU� RGHU
3\%23� ���KLVWLGLQPRGLIL]LHUW�� 'LH� DXI� GLHVH� :HLVH� HQWVWDQGHQHQ� 7HWUD�� XQG
3HQWDKLVWLGLQROLJRQXNOHRWLGH�]HLFKQHQ�VLFK�GXUFK�HLQH�KRKH�$IILQLWlW�JHJHQ�EHU�1L�17$�+DU]
DXV�
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7KH�JHQH�RI�%DFWHULDO�$ONDOLQH�3KRVSKDWDVH�SKR$�ZDV�FORQHG�IURP�WKH�JHQRPH�RI� (��FROL�LQWR
DQ� H[SUHVVLRQ� YHFWRU�� 7KH� H[SUHVVLRQ� YHFWRU� ZDV� WUDQVIHFWHG� LQWR� (�� FROL� DQG� H[SUHVVLRQ� RI
%$3�ZDV�LQGXFHG�E\�,37*��7KH�H[SUHVVLRQ�RI�%$3�ZDV�SURYHQ�E\�3$*(�
7KH�FORQHG�JHQH�SKR$�ZDV�DWWDFKHG�UHFRPELQDQWO\�ZLWK�D�KH[DKLVWLGLQH�WDLO�FRGLQJ�VHTXHQFH�DW
WKH����WHUPLQXV��7KH�KH[DKLVWLGLQH�FRGLQJ�VHTXHQFH�FRXOG�EH�GLUHFWO\�DWWDFKHG� WR� WKH�JHQH�E\
LQYHUVH�3&5�DQG� OLJDWLRQ�RI� WKH� UHFHLYHG�EOXQW�HQGV��1R� DGGLWLRQDO� QXFOHRWLGHV� QHHGHG� WR� EH
LQVHUWHG� EHWZHHQ� WKH� JHQH� DQG� WKH� KH[DKLVWLGLQH� FRGLQJ� VHTXHQFH�� 7KH� SDUWLDO� VHTXHQFH� RI
SKR$�ZKLFK�KDG�EHHQ�DPSOLILHG�E\�3&5�ZDV�YHULILHG�E\�6DQJHU�VHTXHQFLQJ�
7KH� UHFRPELQDQW� JHQH� ZDV� FORQHG� LQWR� DQ� H[SUHVVLRQ� YHFWRU�� 7KH� H[SUHVVLRQ� RI� WKH
FDUER[\WHUPLQDO�KH[DKLVWLGLQH�PDUNHG�HQ]\PH�%$3+LV��ZDV�SRVVLEOH�E\�LQGXFWLRQ�ZLWK�,37*
LQ� WUDQVIRUPHG�(��FROL��7KH�H[SUHVVHG�SURWHLQ�ZDV�TXDQWLWDWLYHO\�SURFHVVHG�DQG�VHFUHWHG� LQWR
WKH� SHULSODVPDWLF� VSDFH��$V� D� UHVXOW� RI� WKH� FKRVHQ� FORQLQJ� VWUDWHJ\� WKHUH�ZHUH� QR� DGGLWLRQDO
DPLQR�DFLGV�LQ�EHWZHHQ�WKH�RULJLQDO�SURWHLQ�VHTXHQFH�DQG�WKH�DWWDFKHG�KH[DKLVWLGLQH�FKDLQ��/LNH
WKH� QDWLYH� SURWHLQ� %$3�� WKH� UHFRPELQDQW� SURWHLQ� %$3+LV�� IRUPHG� HQ]\PDWLF� DFWLYH� GLPHUV�
%$3+LV��FRXOG�EH� LVRODWHG� LQ� SXUH� IRUP� IURP� FHOO� O\VDWH� E\� ,0$&�ZLWK�1L�17$� UHVLQ��7KH
PROHFXODU�ZHLJKW�RI� WKH�HQ]\PH�ZDV�GHWHUPLQDWHG�E\�0$/',�72)�06��3$*(�RI�%$3+LV�
VKRZHG�EDQGV�RI� WKH�HQ]\PH� WKDW� FRXOG�EH�PDGH�YLVLEOH�E\� WKHLU� FDWDO\WLF� DFWLYLW\� LQ� WKH� JHO�
7KH�VSHFLILF�DFWLYLW\�RI�%$3+LV��ZDV�HTXDO�WR�WKH�DFWLYLW\�RI�WKH�QDWLYH�HQ]\PH�

/\VLQH�1D�1D�GLDFHWLF� DFLG� �/'$�� ZDV� XVHG� LQ� WZR� GLIIHUHQW� ZD\V� WR� IXQFWLRQDOL]H
���GHVR[\ULERQXFOHRWLGHV�DW�WKH����WHUPLQXV�ZLWK�WKH�QLWULORWULDFHWLF�DFLG��17$��JURXS�
2QH�ZD\�ZDV� WR�DFWLYDWH����SKRVSKRU\ODWHG�ROLJRQXFOHRWLGHV� LQ� VROXWLRQ�E\�('&�DQG�+2%7
DQG� IROORZLQJ� WUHDWPHQW�ZLWK� /'$�� 7KH� VXFFHVVIXO� IXQFWLRQDOL]DWLRQ� RI� WKH� ROLJRQXFOHRWLGHV
ZLWK� 17$� ZDV� SURYHG� E\� 0$/',�72)� 06�� 7KH� FRPPRQ� PHWKRG� RI� DFWLYDWLQJ
���SKRVSKRU\ODWHG�ROLJRQXFOHRWLGHV�E\�('&�DQG�LPLGD]ROH� LQVWHDG�RI�+2%7�ZDV�IRXQG�WR�EH
OHVV�XVHIXO�IRU�WKH�IXQFWLRQDOL]DWLRQ�RI�ROLJRQXFOHRWLGHV�ZLWK�17$�E\�/'$�
,Q�DQRWKHU�PHWKRG�&3*����DWWDFKHG�ROLJRQXFOHRWLGHV�ZHUH�UHWULW\ODWHG�ZLWK�D�1+6�HVWHU�DW�WKH
���WHUPLQXV�DQG�WUHDWHG�ZLWK�/'$��7KH�SURGXFW�RI�WKLV�UHDFWLRQ�FRXOG�EH�GHWHFWHG�E\�0$/',�
72)�06��7KH�XVHG�WULW\O�OLQNHU�ZDV�LQVWDEOH�DQG�FRXOG�EH�FOHDYHG�HDVLO\�E\�DFLG�WUHDWPHQW��%LV�
1+6�HVWHUV�WKDW�QRUPDO\�ZHUH�XVHG�IRU�GHULYDWLVDWLRQ�RI�ROLJRQXFOHRWLGHV�ZHUH�IRXQG�QRW�WR�EH
XVHIXO�IRU�IXQFWLRQDOL]LQJ�ROLJRQXFOHRWLGHV�ZLWK�17$�E\�/'$�

,W� FRXOG� EH� VKRZQ� WKDW� ROLJRQXFOHRWLGHV� DWWDFKHG� WR� &3*� FRQWDLQLQJ� D� WULW\O� OLQNHU� DQG
IXQFWLRQDOL]HG� ZLWK� D� 17$� JURXS� KDYH� DQ� DIILQLW\� WR� WKH� HQ]\PH� %$3+LV��� FRQWUDU\� WR
ROLJRQXFOHRWLGHV� QRW� IXQFWLRQDOL]HG�� )RU� WKH� ILUVW� WLPH� D� FRQMXJDWH� FRQWDLQLQJ� DQ
ROLJRQXFOHRWLGH� IXQFWLRQDOL]HG� ZLWK� D� 17$� JURXS� DQG� D� KH[DKLVWLGLQH� PDUNHG� SURWHLQ� ZDV
REWDLQHG�

2OLJRQXFOHRWLGHV� ���ERXQGHG� WR� &3*� ZHUH� PDUNHG� ZLWK� KLVWLGLQH� DW� WKH� ���WHUPLQXV� XVLQJ
KLVWLGLQH� SHQWDIOXRURSKHQ\OH� HVWHU� RU� 3\%23�� ,Q� VXFK� ZD\� FUHDWHG� WHWUD�� RU� SHQWD�KLVWLGLQH
ROLJRQXFOHRWLGHV�KDYH�D�KLJK�DIILQLW\�WR�1L�17$�UHVLQ�


