
'���� (����

$//*(0(,1(��5(*(/1��)µ5��.2175$��,0��'5(,6$7=
:HQQ�GLH�3DDUH�LQ�HLQHU�ODQJHQ�*DVVH�DXIJHVWHOOW�VLQG��VLHKH�'LDJUDPP�,��%DQG����6HLWH������GDQQ
ZHUGHQ�IÕU�.RQWUD�LP�'UHLVDW]�MHZHLOV�GUHL�3DDUH�]X�HLQHU�8QWHUJUXSSH�]XVDPPHQJHID¸W��;9,,,��
'LH�3DDUH���VLQG�XQG�EOHLEHQ�GLH�$NWLY�3DDUH�XQG�NRPPHQ�LQ�MHGHP�'XUFKVSLHO�HLQHQ�3ODW]�QDFK
XQWHQ��WDQ]HQ�GDQQ�DEHU�RIW�QRFK�ZHLWHUH�$EO½XIH�LQ�LKUHU�ELVKHULJHQ�*UXSSH��;,;���,P�Q½FKVWHQ
'XUFKVSLHO�ZHFKVHOQ�GLH�ELVKHULJHQ�3DDUH���DOV�3DDU���LQ�GLH�REHUH�*UXSSH��GLH�ELVKHULJHQ�3DDUH��
WDQ]HQ�QXQ�DOV�3DDU����;;���'LH�3DDUH���XQG���ZHFKVHOQ�DOVR�PLW�MHGHP�'XUFKVSLHO�GLH�5ROOHQ�
+DW�HLQ�DNWLYHV�3DDU�QXU�QRFK�HLQ�ZHLWHUHV�3DDU�XQWHUKDOE��GDQQ�PX¸�GLHVH�*UXSSH�LQ�*HGDQNHQ
XP�HLQ� YLUWXHOOHV�3DDU� HUJ½Q]W�ZHUGHQ�� �6LHKH�3DDU�*�J� LQ�'LDJUDPP�;;��'LHVHV�3DDU�ZLUG� RIW
DXFK�DOV�d*HLVWHUSDDUo�EH]HLFKQHW���$XI�MHGHQ�)DOO�PX¸�GDV�XQWHUVWH�DNWLYH�3DDU�PLW�GHP�DOOHUXQ�
WHUVWHQ�3DDU�HLQHQ�)RUWVFKULWW�WDQ]HQ��3DDU�'�G�PLW�)�I���ZHLO�VRQVW�GDV�DOOHUXQWHUVWH�3DDU�QLH�LQ
GHU�*DVVH�DXIUÕFNW��;;,��

3DDU� %�E� ZXUGH� QDFK� GHP� HUVWHQ� 'XUFKVSLHO� QHXWUDO� �;;��� (V� NDQQ� DEHU� QDFK� GHP� Q½FKVWHQ
'XUFKVSLHO�QRFK�QLFKW�ZLHGHU�PLW�GHP�7DQ]�EHJLQQHQ��ZHLO�MD�]ZHL�dSDVVLYHo�3DDUH�IÕU�GLHVH�7DQ]�
IRUP�HUIRUGHUOLFK� VLQG� �;;,,���(UVW� QDFK�HLQHP�ZHLWHUHQ�'XUFKVSLHO�ZLUG�HV� ]XP�QHXHQ�DNWLYHQ
3DDU��;;,9��
2IIHQVLFKWOLFK�ZLUG�DP�REHUHQ�(QGH�GHU�*DVVH�RIW�XQG�ODQJH�JHUDVWHW�XQG�JHZDUWHW��'DV�LVW�HLQHU
GHU�*UÕQGH��ZDUXP�GLHVH�7½Q]H�QLFKW�PHKU�VR�EHOLHEW�VLQG��Z½KUHQG�VLH�LP�����XQG�����-DKUKXQ�
GHUW�GLH�JHEU½XFKOLFKVWH�)RUP�ZDUHQ�
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$IWHU�WKH�FRXSOHV�IRUP�D�ORQJ�ODQH��VHH�GLDJUDP�,��YROXPH����SDJH������WKUHH�FRXSOHV�DOZD\V�IRUP�D
PLQRU�JURXS�ZLWKLQ�WKH�ODQH�IRU�7ULSOH�0LQRU�&RQWUDV��;9,,���&RXSOHV����DUH�DQG�UHPDLQ�WKH�DFWLYH
FRXSOHV��:LWK�HYHU\�VHTXHQFH��WKH\�PRYH�GRZQ�RQH�SODFH��EXW�TXLWH�RIWHQ�GDQFH�VRPH�PRUH�ILJ�
XUHV�ZLWKLQ�WKH�VDPH�JURXS��;,;���)RU�WKH�QH[W�VHTXHQFH��IRUPHU�FRXSOHV����EHFRPH�QHZ�FRXSOHV
���LQ�WKH�JURXS�DERYH��ZKLOH�FRXSOHV����QRZ�GDQFH�DV�����;;���7KXV�FRXSOHV����DQG����FKDQJH�UROHV
ZLWK�HYHU\�VHTXHQFH�
,I�DQ�DFWLYH�FRXSOH�ILQGV�RQO\�RQH�PRUH�FRXSOH�EHORZ��D�YLUWXDO�FRXSOH�PXVW�EH�LPDJLQHG�WR�FRP�
SOHWH�WKLV�JURXS���6HH�FRXSOH�*�J�LQ�GLDJUDP�;;��7KLV�FRXSOH�LV�DOVR�RIWHQ�UHIHUUHG�WR�DV�D�oJKRVW
FRXSOHp�RU� oLPDJLQDU\�FRXSOHp��� ,Q�DQ\�FDVH�� WKH� ORZHVW�DFWLYH�FRXSOH�PXVW�GDQFH�D�SURJUHVVLRQ
ZLWK�WKH�ERWWRP�FRXSOH��FRXSOH�'�G�ZLWK�)�I���RWKHUZLVH��WKH�ERWWRP�FRXSOH�ZRXOG�QHYHU�SURJUHVV
LQWR�WKH�ODQH��;;,��

&RXSOH�%�E�EHFDPH�QHXWUDO�DIWHU�WKH�ILUVW�VHTXHQFH��;;���%XW�LW�FDQQRW�VWDUW�WR�GDQFH�DJDLQ�DIWHU
WKH�QH[W�VHTXHQFH�� VLQFH� WZR�oSDVVLYHp�FRXSOHV�DUH� UHTXLUHG� IRU� WKLV�NLQG�RI�GDQFH� �;;,,���2QO\
DIWHU�WKH�QH[W�VHTXHQFH��LW�GRHV�EHFRPH�WKH�QHZ�DFWLYH�FRXSOH��;;,9��
2EYLRXVO\��WKHUH�LV�D�ORW�RI�UHVWLQJ�DQG�ZDLWLQJ�DW�WKH�WRS�RI�WKH�ODQH��7KLV�LV�RQH�UHDVRQ�ZK\�WKLV
NLQG�RI�FRQWUDV�KDV�IDOOHQ�IURP�IDYRU��ZKLOH�WKH\�ZHUH�FRPPRQ�IDUH�LQ�WKH���WK�DQG���WK�FHQWXU\�


