
:$/7(5
+$//67(,1�
,167,787
)h5�(8523b,6&+(6�9(5)$6681*65(&+7

+80%2/'7�81,9(56,7b7�=8�%(5/,1

²�7b7,*.(,76%(5,&+7������²



,QKDOWVYHU]HLFKQLV 6HLWH
���(LQOHLWXQJ ������������������������������������������������������������������������������������������������������������������� �
���=LHOVHW]XQJ�GHV�,QVWLWXWV ���������������������������������������������������������������������������������������� �
���$XIEDX�GHV�,QVWLWXWV������������������������������������������������������������������������������������������������� �

3HUVRQDO���������������������������������������������������������������������������������������������������������������������� �
)|UGHUYHUHLQ �������������������������������������������������������������������������������������������������������������� �
'LH�:DOWHU�+DOOVWHLQ�%LEOLRWKHN������������������������������������������������������������������������������ �
'DV�,QWHUQHW�$QJHERW�GHV�:+, ������������������������������������������������������������������������� �����
'DV�(XURSHDQ�&RQVWLWXWLRQDO�/DZ�1HWZRUN��(&/1� ������������������������������������� �����
.RRSHUDWLRQVSDUWQHU�GHV�:+,� ����������������������������������������������������������������������� ��������

���)RUXP�&RQVWLWXWLRQLV�(XURSDH��)&(������������������������������������������������������� ����������
%HULFKWH�]X�GHQ�)&(�9HUDQVWDOWXQJHQ ���������������������������������������������������������������� ��

���+XPEROGW�5HGHQ�]X�(XURSD��+5(� ���������������������������������������������������������������� ��
���������%HUOLQHU�(XURSDJHVSUlFK�������������������������������������������������������������������������������������������
���������7DJXQJHQ������������������������������������������������������������������������������������������������������������������ ��

:+,�:HUNVWDWWJHVSUlFKH �������������������������������������������������������������������������������������� ��
���7UDQVIHU�GHU�ZLVVHQVFKDIWOLFKHQ�7lWLJNHLW�GHV�:+, ������������������������������������ ��

(LQ]HOYRUWUlJH ��������������������������������������������������������������������������������������������������������� ��
3RGLXPVGLVNXVVLRQHQ ��������������������������������������������������������������������������������������������� ��
7HLOQDKPH�DQ�)DFKJHVSUlFKHQ�XQG�:RUNVKRSV ������������������������������������������������� ��
,QWHUYLHZV����������������������������������������������������������������������������������������������������������������� ��
0LWZLUNXQJ�LQ�([SHUWHQJUHPLHQ��LQWHUQDWLRQDOH�)RUVFKXQJVNRRSHUDWLRQ������� ��

���9HU|IIHQWOLFKXQJHQ������������������������������������������������������������������������������������������������� ��
6FKULIWHQUHLKH�(XURSlLVFKHV�9HUIDVVXQJVUHFKW ��������������������������������������������������� ��
:+,�3DSHU���������������������������������������������������������������������������������������������������������� ��
(LQ]HOEHLWUlJH�XQG�)RUVFKXQJVHUJHEQLVVH����������������������������������������������������������� ��

����,QWHUQDWLRQDOHU�)RUVFKHUDXVWDXVFK ������������������������������������������������������������������ ��
$XVZlUWLJH�/HKUWlWLJNHLW�XQG�7HDFKLQJ�6WDII�0RELOLW\ �������������������������������������� ��
*DVWIRUVFKHU ������������������������������������������������������������������������������������������������������������ ��



�����

//�0��3URJUDPP���������������������������������������������������������������������������������������������������� ��
'RNWRUDQGHQ�.RRSHUDWLRQ������������������������������������������������������������������������������������ ��

����%HWHLOLJXQJ�DQ�GHU�/HKUH ������������������������������������������������������������������������������������ ��
6HPLQDU��������������������������������������������������������������������������������������������������������������������� ��
(XURSD�YRU�2UW��6WXGLHQIDKUW�QDFK�/X[HPEXUJ�XQG�%U�VVHO���������������������������� ��
$X�HURUGHQWOLFKH�/HKUYHUDQVWDOWXQJHQ���������������������������������������������������������������� ��
'RNWRUDQGHQNROORTXLXP���������������������������������������������������������������������������������������� ��

����.RQWDNW �������������������������������������������������������������������������������������������������������������������� ��



�����

���(LQOHLWXQJ
'DV�-DKU������ZDU�HLQ�ZLFKWLJHV�-DKU�I�U�GLH�(XURSlLVFKH�,QWHJUDWLRQ��$P����0DL������WUDWHQ���
6WDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�EHL��'DGXUFK�ZXUGHQ�GLH�%�UJHULQQHQ�XQG�%�UJHU�GLHVHU�/lQGHU
8QLRQVE�UJHU�� XQG�GLHMHQLJHQ�GHU�ELVKHULJHQ�0LWJOLHGVVWDDWHQ� HUODQJWHQ� GLH�8QLRQVE�UJHUVFKDIW
LQ�%H]XJ�DXI�GLH�QHXHQ�0LWJOLHGVVWDDWHQ��3DUDOOHO�GD]X�ZXUGH�GHU�3UR]HVV�GHU�LQQHUHQ�5HIRUP�HL�
QHQ� JUR�HQ� 6FKULWW� YRUDQJHEUDFKW��1DFK� GHP� 6FKHLWHUQ� GHV� %U�VVHOHU�*LSIHOV� YRP�'H]HPEHU
�����JHODQJ�HV�GHP� LULVFKHQ�5DWVSUlVLGHQWHQ�%HUWLH�$KHUQ�� LP�-XQL�������PLW�JUR�HP�GLSORPDWL�
VFKHQ�*HVFKLFN�GLH�JHJHQVlW]OLFKHQ�3RVLWLRQHQ�GHU�0LWJOLHGVWDDWHQ�HLQHP�.RPSURPLVV�]X]XI�K�
UHQ�XQG�VR�GLH�8QWHU]HLFKQXQJ�GHV�9HUWUDJV��EHU�HLQH�9HUIDVVXQJ�I�U�(XURSD�LP�2NWREHU�����
P|JOLFK�]X�PDFKHQ��'DPLW�IDQG�HLQ�3UR]HVV��GHU�GXUFK�GLH�+XPEROGW�5HGH�YRQ�-RVFKND�)LVFKHU
DXI�(LQODGXQJ�GHV�:+,�LP�0DL������LQ�*DQJ�JHVHW]W�ZRUGHQ�ZDU��HLQHQ�YRUOlXILJHQ�$EVFKOXVV�
(LQH�$QDO\VH� GHU� 7H[WH� �Å)URP� WKH�'UDIW� 3URSRVDO� RI� WKH� (XURSHDQ� &RQYHQWLRQ� WR� WKH� ILQDO
&RQVWLWXWLRQDO�7UHDW\�²�$�6\QRSVLV´��ZZZ�ZKL�EHUOLQ�GH��]HLJW��GDVV�LQ�GHP�HQGJ�OWLJHQ�7H[W�HLQH
9LHO]DKO� YRQ�bQGHUXQJHQ�JHJHQ�EHU�GHP�.RQYHQWVHQWZXUI� HQWKDOWHQ� VLQG�� GLH�QLFKW�PHKU� DXI
GHU�SROLWLVFKHQ�7DJHVRUGQXQJ�JHVWDQGHQ�KDWWHQ�XQG�GRFK�YRQ�HUKHEOLFKHU�%HGHXWXQJ�VLQG��'DV
(&/1�KDW�LP�6HSWHPEHU������DXI�VHLQHU�3UDJHU�7DJXQJ�HLQH�%HZHUWXQJ�GHV�QXQ�EHVFKORVVHQHQ
9HUWUDJV�PLWVDPW� GHU�PLW� GHU�5DWLILNDWLRQ� YHUEXQGHQHQ�3UREOHPH� YRUJHQRPPHQ��'LH�%HLWUlJH
VLQG� LP� ,QWHUQHW� �ZZZ�HFOQ�QHW�� ]X� ILQGHQ� XQG�ZHUGHQ� ����� LP�%DQG� �� GHU� (&/1�6HULHV� HU�
VFKHLQHQ��:LU�VLQG�VWRO]�GDUDXI��LQ�GHP�%XFK�YRQ�$ODLQ�/DPDVVRXUH���Å+LVWRUH�VHFUqWUH�GH�OD�&RQ�
YHQWLRQ�HXURSpHQQH´��������GDV�(&/1�DOV� I�U�GHQ�.RQYHQW�HLQIOXVVUHLFKHV�XQLYHUVLWlUHV�1HW]�
ZHUN� HUZlKQW� ]X� ILQGHQ��'HU� YRP�:+,� RUJDQLVLHUWH� Å&OXE� ����´� ZLUG� YRQ� GHP� %HUDWHU� GHV
GHXWVFKHQ�/lQGHUYHUWUHWHUV� LP�.RQYHQW��7KRPDV�2SSHUPDQQ�� LQ� HLQHU�:�UGLJXQJ�GHV�.RQYHQWV�
HQWZXUIV�DOV�)RUXP�GHU�VWlQGLJHQ�IDFKOLFKHQ�XQG�ZLVVHQVFKDIWOLFKHQ�%HJOHLWXQJ�GHU�.RQYHQWVDU�
EHLW�HUZlKQW��Å(LQH�9HUIDVVXQJ�I�U�GLH�(XURSlLVFKH�8QLRQ´��-=�������������������)Q������
'LH� :DOWHU� +DOOVWHLQ�%LEOLRWKHN� ZXUGH� GDQN� GHU� JUR�]�JLJHQ� 6SHQGH� GHU� $OIULHG� .UXSS� YRQ
%RKOHQ�XQG�+DOEDFK�6WLIWXQJ�GXUFK�HLQH�9LHO]DKO� HLQVFKOlJLJHU�6FKULIWHQ�ZHLWHU�YHUYROOVWlQGLJW�
XQG� VLH� NRQQWH� ]DKOUHLFKHQ� )RUVFKHUQ� GHV� ,Q�� XQG� $XVODQGV� YHUEHVVHUWH� $UEHLWVP|JOLFKNHLWHQ
ELHWHQ��'LH�9RUWUDJVUHLKH�GHV�)&(�IDQG�ZHLWHU�$QNODQJ�EHL�HLQHP�VLFK�PHKU�XQG�PHKU�NRQVROL�
GLHUHQGHQ�3XEOLNXP�ZHFKVHOQGHU�=XVDPPHQVHW]XQJ��YRQ�VHOWHQ�ZHQLJHU�DOV� HLQKXQGHUW�*lVWHQ
ELV�KLQ�]X�HLQHP�]XZHLOHQ�Y|OOLJ��EHUI�OOWHQ�6HQDWVVDDO��0DQFKH�+RIIQXQJ�DXI�HLQH�UHQRPPLHUWHQ
5HGQHU�I�U�GLH�Å+XPEROGW�5HGHQ�]X�(XURSD´�KDW�VLFK�LP�-DKUH������]HUVFKODJHQ��I�U������VLQG
%HUWLH�$KHUQ� �0DL�� XQG� -HDQ�&ODXGH� -XQFNHU� � �+HUEVW�� HLQJHODGHQ��'DI�U� NRQQWH� LQ� HQJHU�=XVDP�
PHQDUEHLW�PLW� GHP� QHXHQ�/HLWHU� GHU�'HOHJDWLRQ� GHU�.RPPLVVLRQ� LQ�'HXWVFKODQG��*HUKDUG� 6D�
EDWKLO�� HLQ� HUVWHV� Å(XURSD�*HVSUlFK� ]XP�6FKXPDQ�7DJ´�PLW�*HVLQH� 6FKZDQ��(OPDU�%URN��$QGU]HM
%\UW�XQG�.ODXV�+lQVFK��EHU�GDV�7KHPD�Å(XURSDV�=XNXQIW�QDFK�GHU�(UZHLWHUXQJ´�UHDOLVLHUW�ZHU�
GHQ��GDV�YRP�'HXWVFKODQG�5DGLR��EHUWUDJHQ�ZXUGH�
'DV�(&/1�ZXUGH�HUKHEOLFK�HUZHLWHUW�XQG�JLQJ�DXV�VHLQHP�7UHIIHQ�LQ�3UDJ�JHVWlUNW�KHUYRU��'LH
%HWHLOLJXQJ�GHV�YRQ�'LPLWULV�7VDWVRV�PLWJHJU�QGHWHQ�,QVWLWXWV�I�U�(XURSlLVFKH�9HUIDVVXQJVZLVVHQ�
VFKDIWHQ� �+DJHQ��XQG�GHV� ,QVWLWXW�G·(WXGHV�(XURSpHQQHV� �%U�VVHO�� JHEHQ�PLW� LKUHQ�'LUHNWRUHQ
$UWKXU� %HQ]� XQG�3DXO�0DJQHWWH� GHP�(&/1� MHW]W� HLQHQ� VWlUNHU� LQWHUGLV]LSOLQlUHQ� &KDUDNWHU��0LW
6WDQLVODZ�%LHUQDW� �.UDNDX��NRQQWH�GLH�SROQLVFKH�%HWHLOLJXQJ� LP�1HW]ZHUN�JHVWlUNW�ZHUGHQ��QDFK�
GHP�0LURVODY�:\U]\NRZVNL�DOV�5LFKWHU�DP�SROQLVFKHQ�9HUIDVVXQJVJHULFKW�ZHQLJHU�YHUI�JEDU�ZXU�
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GH��0LW�7RP�(LMVERXWV��$PVWHUGDP��XQG�'HLGUH�&XUWLQ��8WUHFKW�'XEOLQ��VLQG�MHW]W�GLH�1LHGHUODQGH
YHUWUHWHQ�XQG� HLQH� LULVFKH�$QELQGXQJ�HUUHLFKW��PLW� -R� 6KDZ�ZLUG� GDV�9HUHLQLJWH�.|QLJUHLFK� JH�
VWlUNW��$XFK�9HUWUHWHU�DXV�&KLQD��%HLGD�8QLYHUVLWlW��3HNLQJ��NRQQWHQ�MHW]W�I�U�GDV�(&/1�JHZRQ�
QHQ�ZHUGHQ�
,Q�1DFKIROJH�I�U�GHQ�Å&OXE�����´�KDW�GDV�:+,�LP�-DKUH������LQ�=XVDPPHQDUEHLW�PLW�GHU�)ULHG�
ULFK�(EHUW�6WLIWXQJ�GLH�Å:HUNVWDWWJHVSUlFKH�(XURSlLVFKH�9HUIDVVXQJ´�LQV�/HEHQ�JHUXIHQ��]X�GH�
QHQ� LQ�GUHL�9HUDQVWDOWXQJHQ� MHZHLOV� FD�� ���3ROLWLNHU��%RWVFKDIWHU��:LVVHQVFKDIWOHU� XQG�9HUWUHWHU
LQWHUHVVLHUWHU�0LQLVWHULHQ�]XVDPPHQIDQGHQ��'XUFK�GLH� LQWHQVLYH�%HWHLOLJXQJ� DQ�GHU�+HUDXVJDEH
GHV� /LEHU� $PLFRUXP� I�U� 3HWHU� +lEHUOH� �EHU� Å9HUIDVVXQJ� LP�'LVNXUV� GHU�:HOW´� VRZLH� GHV� 7D�
JXQJVEDQGHV�]XP�'HXWVFK�)UDQ]|VLVFKHQ�6\PSRVLRQ�YRP�1RYHPEHU�������EHU�Å/·(XURSH�HQ
YRLH�GH�&RQVWLWXWLRQ��3RXU�XQ�ELODQ�FULWLTXH�GHV�WUDYDX[�GH�OD�&RQYHQWLRQ´��%U�VVHO�������NRQQWH
GDV�:+,�%HLWUlJH�]XU�YHUIDVVXQJVYHUJOHLFKHQGHQ�'LPHQVLRQ�VRZLH�]XU�%HZHUWXQJ�GHV�HXURSlL�
VFKHQ�9HUIDVVXQJVSUR]HVVHV�OHLVWHQ��'LHVHP�=LHO�ZDUHQ�DXFK�HLQH�9LHO]DKO�YRQ�9RUWUlJH��3RGLHQ�
,QWHUYLHZV�XQG�HLQ]HOQHQ�9HU|IIHQWOLFKXQJHQ�GHU�0LWDUEHLWHU�GHV�,QVWLWXWV�JHZLGPHW�
1DFK�ZLH�YRU�H[LVWLHUW�GDV�,QVWLWXW�JDQ]�YRUZLHJHQG�DXIJUXQG�GHU�XQHUP�GOLFKHQ��ZHLW��EHU�GLH
9HUSIOLFKWXQJHQ�KLQDXVUHLFKHQGHQ�+LQJDEH�GHU�0LWDUEHLWHU�GHV�GDV�,QVWLWXW�WUDJHQGHQ�/HKUVWXKOV
I�U�|IIHQWOLFKHV�5HFKW��9|ONHU��XQG�(XURSDUHFKW��(LJHQH�0LWDUEHLWHU�KDW�GDV�,QVWLWXW�QDFK�ZLH�YRU
QLFKW��'DQN�PDQFKHU�6SHQGHQ�NDQQ�GLH�%LEOLRWKHN�VFKULWWZHLVH�DXVJHEDXW�ZHUGHQ��GDQN�GHU�.R�
RSHUDWLRQ�PLW�GHU�5REHUW�%RVFK�6WLIWXQJ�XQG�GHU�'HXWVFKHQ�1DWLRQDOVWLIWXQJ�N|QQHQ�GLH�9RU�
WUDJVUHLKHQ�RUJDQLVLHUW�ZHUGHQ��'DV�QDFK�ZLH�YRU�EHVFKHLGHQH�$XINRPPHQ�GHV�9HUHLQV�I�U�(X�
URSlLVFKHV�9HUIDVVXQJVUHFKW�EOHLEW�ZHJHQ�GHU�.RQWLQXLWlW�GHU�0LWWHO�XQG�GHU�PRUDOLVFKHQ�8QWHU�
VW�W]XQJ�GXUFK�GLH�0LWJOLHGHU�HLQH�ZLFKWLJH�%DVLV�GHV�:+,��:HLWHUKLQ�LVW�HV�XQVHU�=LHO��GXUFK�GLH
:HUEXQJ�ZHLWHUHU�YRU�DOOHP� LQVWLWXWLRQHOOHU�0LWJOLHGHU�GHV�9HUHLQV�GLH� ILQDQ]LHOOH�*UXQGODJH� LP
%OLFN�DXI�GLH�ZDFKVHQGHQ�$XIJDEHQ�GHV�,QVWLWXWV�]X�YHUEUHLWHUQ��XP�P|JOLFKVW�EDOG�GLH�)LQDQ]LH�
UXQJ�HLQHU�%LEOLRWKHNVNUDIW�VLFKHUVWHOOHQ�]X�N|QQHQ�
$OOHQ�6SHQGHUQ��0LWJOLHGHUQ�GHV�9HUHLQV�VRZLH�DOOHQ�0LWDUEHLWHUQ�XQG�)UHXQGHQ�GHV�,QVWLWXWV�VHL
DQ�GLHVHU�6WHOOH�KHU]OLFK�I�U�LKU�(QJDJHPHQW�JHGDQNW�

���=LHOVHW]XQJ�GHV�,QVWLWXWV
'DV�:DOWHU�+DOOVWHLQ�,QVWLWXW�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��:+,��ZXUGH�LP�2NWREHU�����
JHJU�QGHW��=LHO�LVW�GLH�(UIRUVFKXQJ�XQG�'LVNXVVLRQ�GHU�*UXQGODJHQ��6WUXNWXUHQ�XQG�,QKDOWH�HLQHU
HXURSlLVFKHQ�9HUIDVVXQJVRUGQXQJ�DXI�YHUIDVVXQJVYHUJOHLFKHQGHU�%DVLV��'HP�GLHQW�GHU�NRQWLQX�
LHUOLFKH�$XVEDX�GHV�YRP�:+,�LQLWLLHUWHQ�XQG�YRQ�3URI��3HUQLFH�NRRUGLQLHUWHQ�1HW]ZHUNV�YRQ�,Q�
VWLWXWHQ�]XU�NRRSHUDWLYHQ�)RUVFKXQJ�DXI�GHP�*HELHW�GHV�HXURSlLVFKHQ�9HUIDVVXQJVUHFKWV��Å(X�
URSHDQ�&RQVWLWXWLRQDO�/DZ�1HWZRUN´�(&/1���GHU� YHUVWlUNWH�(LQVDW]�PRGHUQHU�.RPPXQLNDWL�
RQVWHFKQRORJLHQ� ]XU� ,QWHQVLYLHUXQJ� GHV� HXURSDZHLWHQ�'LVNXUVHV� �EHU� HLQH� HXURSlLVFKH�9HUIDV�
VXQJ� VRZLH� GLH� 1XW]XQJ� GHU� JHRJUDSKLVFKHQ� /DJH� %HUOLQV� XQG� GHV� 3URILOV� GHU� +XPEROGW�
8QLYHUVLWlW�DOV�Å%U�FNH�]ZLVFKHQ�2VW�XQG�:HVW´��'LH�,QWHJUDWLRQ�YRQ�7KHRULH�XQG�3UD[LV�GXUFK
SUD[LV��XQG�SROLWLNRULHQWLHUWH�9HUDQVWDOWXQJHQ�LQ�GHU�%XQGHVKDXSWVWDGW�XQG�GLH�)|UGHUXQJ�HLQHV
|IIHQWOLFKHQ��HXURSDZHLWHQ�9HUIDVVXQJVGLVNXUVHV�ZHUGHQ�HEHQVR�DQJHVWUHEW�ZLH�GLH�%HUDWXQJ�GHU
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3ROLWLN� ]X� ]HQWUDOHQ� )UDJHQ� GHU�(XURSlLVFKHQ�9HUIDVVXQJ��'LHVHU� EHVRQGHUHQ�=LHOVHW]XQJ� VLQG
]ZHL�9RUWUDJVUHLKHQ�JHZLGPHW�
��GDV�Å)RUXP�&RQVWLWXWLRQLV�(XURSDH´��)&(��PLW�)DFKYRUWUlJHQ�]XU�(QWZLFNOXQJ�GHV�HXURSlLVFKHQ
9HUIDVVXQJVUHFKWV��LQ�.RRSHUDWLRQ�PLW�GHU�5REHUW�%RVFK�6WLIWXQJ
��GLH�Å+XPEROGW�5HGHQ�]X�(XURSD´��+5(���LQ�GHQHQ�IU�KHUH��DPWLHUHQGH�XQG�N�QIWLJH�6WDDWV��XQG
5HJLHUXQJVFKHIV�LKUH�HXURSDSROLWLVFKHQ�9LVLRQHQ�]XU�'LVNXVVLRQ�VWHOOHQ��LQ�=XVDPPHQDUEHLW�PLW
GHU�'HXWVFKHQ�1DWLRQDOVWLIWXQJ��
(LQHQ�EHVRQGHUHQ�)RUWVFKULWW�YHU]HLFKQHWH�LP�-DKU������GHU�ZHLWHUH�$XVEDX�GHU�:DOWHU�+DOOVWHLQ�
%LEOLRWKHN��6LH� HQWKlOW�*UXQGZHUNH�]XP�gIIHQWOLFKHQ�5HFKW�GHU�0LWJOLHGVWDDWHQ�GHU�(8� VRZLH
]XP�(XURSD��XQG�9|ONHUUHFKW��'LHVHU�%HVWDQG�ZLUG�GXUFK�/LWHUDWXU�]XP�(XURSlLVFKHQ�9HUIDV�
VXQJVUHFKW�XQG�GXUFK�HXURSDUHFKWOLFKH�=HLWVFKULIWHQ�DXV�YHUVFKLHGHQHQ�0LWJOLHGVWDDWHQ�HUJlQ]W�
1DFK�GHP�8P]XJ� LQ�GLH�QHXHQ�5lXPH�GHV�:+,�LP�-XQL������NRQQWH�%�FKHU��XQG�=HLWVFKULI�
WHQEHVWDQG�HUJlQ]W�XQG�I�U�*DVWIRUVFKHU��6WXGHQWHQ�XQG�GLH�3URMHNWH�GHV�:+,�QXW]EDU�JHPDFKW
ZHUGHQ��'DV�:+,�YHUIROJW�ZHLWHUKLQ�GDV�=LHO��GLHVH�6SH]LDOELEOLRWKHN� ]XP�YHUJOHLFKHQGHQ�XQG
HXURSlLVFKHQ�9HUIDVVXQJVUHFKW�6FKULWW�I�U�6FKULWW�]X�YHUYROOVWlQGLJHQ��)�U�ILQDQ]LHOOH�8QWHUVW�W�
]XQJ�KLHU]X�GDQNHQ�ZLU�LQVEHVRQGHUH�GHU�$OIULHG�.UXSS�YRQ�%RKOHQ�XQG�+DOEDFK�6WLIWXQJ�

���$XIEDX�GHV�,QVWLWXWV
'DV� :+,� LVW� HLQH� ZLVVHQVFKDIWOLFKH� (LQULFKWXQJ� GHU� -XULVWLVFKHQ� )DNXOWlW� GHU� +XPEROGW�
8QLYHUVLWlW� ]X�%HUOLQ��(V� VW�W]W� VLFK� ]XP� HLQHQ� DXI� HLQH� 6SH]LDOELEOLRWKHN� ]XP� YHUJOHLFKHQGHQ
9HUIDVVXQJVUHFKW� XQG�(XURSDUHFKW� �:DOWHU�+DOOVWHLQ�%LEOLRWKHN��� GLH� GLH� %LEOLRWKHN� GHU� -XULVWL�
VFKHQ�)DNXOWlW� HUJlQ]W��=ZHLWHV� 6WDQGEHLQ� LVW� HLQH�PRGHUQH�$XVVWDWWXQJ� LP�('9�%HUHLFK��PLW
GHU��EHU�,QWHUQHW�XQG�DQGHUH�0HGLHQ�gIIHQWOLFKNHLW�KHUJHVWHOOW�XQG�GDV�LQWHUQDWLRQDOH�*HVSUlFK
�EHU�GLH�7KHPHQ�GHV�,QVWLWXWV�JHI�KUW�ZLUG� �KWWS���ZZZ�ZKL�EHUOLQ�GH���'LH�GULWWH�6lXOH� LVW�GLH
LQWHUQDWLRQDOH� .RRSHUDWLRQ� LP� 5DKPHQ� GHV� (XURSHDQ� &RQVWLWXWLRQDO� /DZ� 1HWZRUN� �(&/1�
KWWS���ZZZ�HFOQ�QHW���GDV�PLW�ZLVVHQVFKDIWOLFKHQ�6\PSRVLHQ��3URMHNWHQ�XQG�0DWHULDOLHQ�LQ�HLQHP
HLJHQHQ�,QWHUQHW�$QJHERW�GLH�HXURSlLVFKH�)RUVFKXQJ�]XP�9HUIDVVXQJVUHFKW�XQWHUVW�W]W�
'LH�$QVFKXEILQDQ]LHUXQJ�ZXUGH�GXUFK�HLQHQ�=XVFKXVV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�XQG�GL�
YHUVH� SULYDWH� 6WLIWXQJHQ� VLFKHUJHVWHOOW�� ,P� -DKU� ����� HUKLHOW� GDV� :+,� YRQ� 6HLWHQ� GHU� 5REHUW
%RVFK�6WLIWXQJ� �)&(��� GHU� 'HXWVFKHQ� 1DWLRQDOVWLIWXQJ� �+5(��� VRZLH� GHU� $OIULHG� .UXSS� YRQ
%RKOHQ�XQG�+DOEDFK�6WLIWXQJ� ILQDQ]LHOOH�8QWHUVW�W]XQJ��'DQHEHQ�ELOGHW�GHU�:+,�)|UGHUYHUHLQ
HLQH�ZHVHQWOLFKH�6W�W]H�I�U�GLH�GDXHUKDIWH�)LQDQ]LHUXQJ�GHU�,QVWLWXWVDUEHLW�
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3HUVRQDO
*HVFKlIWVI�KUHQGHU� 'LUHNWRU� GHV�:+,� LVW� VHLW� �����3URI�� 'U�� ,QJROI� 3HUQLFH�� /HKUVWXKO� I�U
|IIHQWOLFKHV� 5HFKW�� 9|ONHU�� XQG� (XURSDUHFKW�� &R�'LUHNWRU� LVW� 3URI�� 'U�� 0LFKDHO� .ORHSIHU�
/HKUVWXKO� I�U� 6WDDWV�� XQG� 9HUZDOWXQJVUHFKW�� 8PZHOWUHFKW�� (XURSDUHFKW�� )LQDQ]�� XQG
:LUWVFKDIWVUHFKW�
(LJHQHV�3HUVRQDO�KDW�GDV�:+,�ELVKHU�QLFKW��8PVR�PHKU�LVW�GDV�,QVWLWXW�GHQMHQLJHQ�GDQNEDU��GLH
IUHL� RGHU� DOV�0LWDUEHLWHU�GHU�EHWHLOLJWHQ�/HKUVW�KOH�GLH�$UEHLW� LP� -DKU� �����PLWJHWUDJHQ�KDEHQ�

'U�� )UDQ]� &�� 0D\HU�� //�0�� �<DOH�� DOV
ZLVVHQVFKDIWOLFKHU� $VVLVWHQW�� $QQH� %HFNHU�� 'U�
/HVOH\�%UHLWQHU�&]XPD��0DWWKLDV�+XFNH��5DOI
0DUWLQ� .DQLW]�� 9HUD� 5RGHQKRII�� //�0��
3KLOLSS� 6WHLQEHUJ� XQG� 'U�� 'DQLHO� 7K\P�
//�0�� DOV� ZLVVHQVFKDIWOLFKH� 0LWDUEHLWHU� DP
/HKUVWXKO� 3HUQLFH�� VRZLH� 3ULYDWGR]HQW� 'U�
0DWWKLDV� 5RVVL�� $OV� VWXGHQWLVFKH� +LOIVNUlIWH
KDEHQ� VLFK� %LDQFD� +DQVHO�� )HOLFLWDV� .DDSH�

0RULW]�5HQQHU��XQG�-DQ�:LW]PDQQ��/HKUVWXKO�3HUQLFH��XP�GDV�:+,�YHUGLHQW�JHPDFKW��LQ�GHU
5ROOH� DOV� Å:HE�0DVWHU´� -DQ�'LUN� 5RJJHQNDPS� XQG� DQ� VHLQHU� 6WHOOH� MHW]W� .ULVWLQD� 5RWKH�
6HNUHWDULDW��9HUZDOWXQJ�XQG�%XFKKDOWXQJ�I�U�GDV�:+,�EHVRUJW�XQHUP�GOLFK�3HWUD�.UDXVH��)UDX
.UDXVH�ZLUG�VLFK� LP�QlFKVWHQ�-DKU�YHUWLHIW�XP�GLH�:+,�%LEOLRWKHN�N�PPHUQ��9HUODVVHQ�KDEHQ
GDV�,QVWLWXW�$QQD�&��*RO]H��XQG�2OJD�.DVQHU��VLH�VLQG�GHP�,QVWLWXW�DEHU�ZHLWHUKLQ�YHUEXQGHQ�
HEHQVR�ZLH�(GJDU�/HQVNL�

)|UGHUYHUHLQ
=XU� 6LFKHUVWHOOXQJ� GHU� IRUWODXIHQGHQ� )LQDQ]LHUXQJ� ZXUGH� LP� -DQXDU� ����� GHU� JHPHLQQ�W]LJH
Å9HUHLQ�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW�²�)UHXQGH�XQG�)|UGHUHU�GHV�:DOWHU�+DOOVWHLQ�,QVWLWXWV�I�U�(XURSlL�
VFKHV�9HUIDVVXQJVUHFKW� H�9�´� JHJU�QGHW�� 'DPLW� ZHUGHQ� GLH� )|UGHUXQJVP|JOLFKNHLWHQ� GXUFK� 'ULWW�
PLWWHO� YHUEHVVHUW� XQG�GLH�ZLVVHQVFKDIWOLFKH�8QDEKlQJLJNHLW� GHV� ,QVWLWXWV� JDUDQWLHUW��'HU�9HUHLQ
VWHKW�QDW�UOLFKHQ�ZLH�NRUSRUDWLYHQ�0LWJOLHGHUQ�RIIHQ��(U�]lKOW�LQ]ZLVFKHQ��EHU�GUHL�LJ�QDPKDIWH
0LWJOLHGHU�DXV�3ROLWLN��:LUWVFKDIW��9HUZDOWXQJ��*HULFKWHQ�XQG�:LVVHQVFKDIW�
8QWHU�6HNUHWDULDW#ZKL�EHUOLQ�GH�NDQQ�PLW�GHP�)|UGHUYHUHLQ�.RQWDNW�DXIJHQRPPHQ�ZHUGHQ�

,QVWLWXWLRQHOOH�0LWJOLHGHU�GHV�9HUHLQV�VLQG�X�D���GLH�6R]LHWlW�+HQJHOHU�0XHOOHU��GDV�%XQGHVPLQLVWH�
ULXP�GHU�-XVWL]�XQG�GLH�6R]LHWlW�*OHLVV�/XW]�5HFKWVZlOWH�
'HP�)|UGHUYHUHLQ�NRPPW� LQ]ZLVFKHQ� HLQH�ZHVHQWOLFKH�5ROOH�EHL� GHU�)LQDQ]LHUXQJ� GHU�.RVWHQ
]X��GLH�GXUFK�]ZHFNJHEXQGHQH�=XZHQGXQJHQ�YRQ�6WLIWXQJHQ�XQG�3URMHNWPLWWHO�QLFKW�DEJHGHFNW
ZHUGHQ�N|QQHQ��,Q�=XNXQIW�VROO�VLFK�GHU�9HUHLQ�LQVEHVRQGHUH�GHU�)|UGHUXQJ�GHU�3XEOLNDWLRQHQ
GHV�:+,�ZLGPHQ�VRZLH�]XP�ZHLWHUHQ�$XVEDX�GHU�:DOWHU�+DOOVWHLQ�%LEOLRWKHN��GHU�(LQVWHOOXQJ
HLQHU�%LEOLRWKHNVNUDIW�XQG�GHU�LQVWLWXWVHLJHQHQ�+RPHSDJH�EHLWUDJHQ�
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'LH�:DOWHU�+DOOVWHLQ�%LEOLRWKHN
'LH� MHW]W� LQ� HLQHP� HLJHQHQ� %LEOLRWKHNV�� XQG� 6HPLQDUUDXP� XQWHUJHEUDFKWH� :DOWHU� +DOOVWHLQ�
%LEOLRWKHN�NRQ]HQWULHUW� VLFK�DXI�YHUIDVVXQJV��XQG�HXURSDUHFKWOLFKH�/LWHUDWXU� DXV�0LWJOLHGV��XQG
%HLWULWWVVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�XQG�DXV�'ULWWOlQGHUQ��LQVEHVRQGHUH�GHQ�86$��'D]X�JH�
K|UHQ�QHEHQ�0RQRJUDSKLHQ��.RPPHQWDUHQ�XQG�/HKUE�FKHUQ�MHZHLOV�DXFK�UHSUlVHQWDWLYH�MXULVWL�
VFKH�=HLWVFKULIWHQ��'LH�/LWHUDWXUGDWHQEDQN�GHV�,QVWLWXWV�HUIDVVW�QLFKW�QXU�DOOH�DP�,QVWLWXW�EHILQGOL�
FKHQ�%�FKHU��VRQGHUQ�NDQQ�DXFK�V\VWHPDWLVFK�QDFK�GHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�JHVDPPHOWHQ�6RQ�
GHUGUXFNHQ� VRZLH� (LQ]HODUWLNHOQ� ]X� GHQ� ]HQWUDOHQ� 6DFKWKHPHQ� GXUFKVXFKW� ZHUGHQ�� 'LH�:+,�
%LEOLRWKHN� VWHKW� I�U� )RUVFKXQJVDUEHLWHQ� GHQ� 6WXGHQWHQ� XQG� 0LWDUEHLWHUQ� GHU� +XPEROGW�
8QLYHUVLWlW� VRZLH� LQWHUHVVLHUWHQ� )RUVFKHULQQHQ� XQG� )RUVFKHUQ� DXV� GHP� ,Q�� XQG� $XVODQG� QDFK
YRUKHULJHU�$QPHOGXQJ�RIIHQ�
,P� -DKUH� ����� NRQQWHQ� GLH� %HVWlQGH� GHU� %LEOLRWKHN� GDQN� GHU� 6SHQGH� GHU� $OIULHG�.UXSS� YRQ
%RKOHQ�XQG�+DOEDFK�6WLIWXQJ�ZHLWHU�HUJlQ]W�ZHUGHQ��XP��EHU�GUHLKXQGHUW�%lQGH��)UDX�.UDXVH
ZLGPHW�VLFK�DOV�NRPSHWHQWH�%LEOLRWKHNVNUDIW�GHU�hEHUVLFKWOLFKNHLW��GHU�2UJDQLVDWLRQ�XQG�GHU�IL�
QDQ]LHOOHQ�6HLWH�GHU�%LEOLRWKHN�

'DV�,QWHUQHW�$QJHERW�GHV�:+,
(LQH� WUDJHQGH� (LQULFKWXQJ� GHV� :DOWHU�+DOOVWHLQ�,QVWLWXWV� LVW� GDV� VWlQGLJ� DNWXDOLVLHUWH� ,QWHUQHW�
$QJHERW��KWWS���ZZZ�ZKL�EHUOLQ�GH���$OOH�YRP�,QVWLWXW�DXVJHKHQGHQ�$NWLYLWlWHQ�XQG�3XEOLND�
WLRQHQ�ZHUGHQ�DXI�GLHVHU�+RPHSDJH�GHU�gIIHQWOLFKNHLW� ]XU�9HUI�JXQJ�JHVWHOOW��+LHU]X� JHK|UHQ
YRU�DOOHP�GLH�7H[WH�GHU�9RUWUlJH�GHV�)&(�XQG�GHU�+XPEROGW�5HGHQ�]X�(XURSD��ZLVVHQVFKDIWOL�
FKH� 9HU|IIHQWOLFKXQJHQ� XQG� .XU]EHLWUlJH� ]XP� HXURSlLVFKHQ� 9HUIDVVXQJVUHFKW� �:+,�3DSHUV�
XQG�9HUZHLVH�DXI�DQGHUH�UHOHYDQWH�,QWHUQHW�$QJHERWH�]X�(XURSDUHFKW�XQG��SROLWLN��(QGH�GLHVHV
-DKUHV�NRQQWH�GDV�$QJHERW�GXUFK�HLQH�6\QRSVH��EHU�GLH�9HUIDVVXQJ�XQG�GHQ�9HUIDVVXQJVHQWZXUI
(XURSDV�HUZHLWHUW�ZHUGHQ��,QWHUHVVHQWHQ�N|QQHQ�GDV�0DWHULDO�VSHLFKHUQ�XQG�OHVHQ��DEHU�DXFK�PLW
6WHOOXQJQDKPHQ� LQ�GLH�'HEDWWH� HLQJUHLIHQ��'LH�GDXHUKDIW�KRKHQ�=XJULIIVUDWHQ� ]HLJHQ�� GDVV� VLFK
GDV�:+,�,QWHUQHW�$QJHERW�EUHLW�HWDEOLHUW�KDW�

'DV�(XURSHDQ�&RQVWLWXWLRQDO�/DZ�1HWZRUN��(&/1�
'DV�:+,�LVW�,QLWLDWRU�XQG�]HQWUDOHU�.QRWHQ�HLQHV�1HW]ZHUNHV�YRQ�,QVWLWXWHQ�PLW�lKQOLFKHU�=LHO�
VHW]XQJ� LQ�GHQ�0LWJOLHGVWDDWHQ�(XURSDV�XQG�GHQ�86$��(XURSHDQ�&RQVWLWXWLRQDO�/DZ�1HWZRUN�
ZZZ�HFOQ�QHW����'LHVHV�1HW]ZHUN�GLHQW�HLQHU�LQWHQVLYLHUWHQ�)RUP�GHU�HXURSlLVFKHQ�E]Z��LQWHUQD�
WLRQDOHQ� )RUVFKXQJVNRRSHUDWLRQ� VRZLH� GHP� LQGLYLGXHOOHQ� *HGDQNHQDXVWDXVFK� ]X� 7KHPHQ� GHV
(XURSlLVFKHQ� 9HUIDVVXQJVUHFKWV� XQG� EHUHLWHW� GLH� 'XUFKI�KUXQJ� JHPHLQVDPHU� )RUVFKXQJVSUR�
MHNWH�YRU��1LFKW�]XOHW]W�EHJ�QVWLJW�GLH�JHPHLQVDPH�$UEHLW�LQ�HLQHP�GHUDUWLJHQ�1HW]ZHUN�DXFK�GHQ
SHUVRQHOOHQ�)RUVFKHUDXVWDXVFK��6FKULWWZHLVH�ZLUG�DQJHVWUHEW��GDV�(&/1�DXI�DOOH�0LWJOLHGVWDDWHQ
GHU�(8�XQG�%HLWULWWVOlQGHU� DXV]XGHKQHQ�� ,P� -DKUH� ����� NRQQWHQ� DOV�QHXH�0LWJOLHGHU� I�U� GDV
(&/1�$UWKXU� %HQ]� �+DJHQ��� 6WDQLVODZ� %LHUQDW� �:DUVFKDX��� 3DXO�0DJQHWWH� �%U�VVHO��� -R� 6KDZ
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�(GLQEXUJK���'HLGUH�&XUWLQ��8WUHFKW�'XEOLQ��VRZLH�/L�4XLDQJ�XQG�6RQJ�<LQJ��3HNLQJ��KLQ]XJH�
ZRQQHQ�ZHUGHQ��)�U�GLH�1LHGHUODQGH� LVW�7RP�(LMVERXWV� �$PVWHUGDP��KLQ]XJHNRPPHQ��GHU� DOV
+HUDXVJHEHU�GHU�QHXHQ�Å(XURSHDQ�&RQVWLWXWLRQDO�/DZ�5HYLHZ´��&DPEULGJH�8QLYHUVLW\�3UHVV��LQ
GHP� (GLWRULDO� $GYLVRU\� %RDUG� GHU� =HLWVFKULIW� QHEHQ� DQGHUHQ� HLQH� 5HLKH� YRQ�0LWJOLHGHUQ� GHV
(&/1�YHUVDPPHOW��3KLOLSSH�GH�%UX\FNHU��%U�VVHO��KDW�GDV�1HW]ZHUN�ZHJHQ�DQGHUHU�)RUVFKXQJV�
SULRULWlWHQ�YHUODVVHQ�
'DV�(&/1�YHUI�JW��EHU�NHLQH�HLJHQHQ�2UJDQH�RGHU�(LQULFKWXQJHQ��3URI��'U��3HUQLFH�QLPPW�VHLW
GHU�*U�QGXQJ�GHV�(&/1�GLH�$XIJDEH�GHV�.RRUGLQDWRUV�ZDKU��*HJU�QGHW�ZXUGH�HV�LP�=XVDP�
PHQKDQJ�PLW�GHU�:+,�(U|IIQXQJVWDJXQJ������ LQ�%HUOLQ��$P���������-DQXDU������ULFKWHWH�GDV
=HQWUXP� I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW� LQ�$WKHQ� �3URI�� 7VDWVRV�� LQ�9HUELQGXQJ�PLW� GHP
:+,� GDV� HUVWH� (&/1�6\PSRVLRQ� DXV�� +LHU� ZXUGH� DXFK� GLH� (LQULFKWXQJ� GHU� HLJHQHQ� (&/1�
:HEVHLWH�EHVFKORVVHQ��'DV�]ZHLWH�(&/1�6\PSRVLRQ�YHUDQVWDOWHWH�GDV�:+,�]XVDPPHQ�PLW�GHU
8QLYHUVLWj�/D�6DSLHQ]D� �3URI��0LFF~�� DP�����0DL�XQG���� -XQL������ LQ�5RP��7KHPD�ZDU�� Å7KH
(XURSHDQ�&RQVWLWXWLRQ� LQ� WKH�0DNLQJ�²�&KDOOHQJHV�DQG�3RVVLEOH�$FKLHYHPHQWV�RI� WKH�%UXVVHOV
&RQVWLWXWLRQDO�&RQYHQWLRQµ��9RP���������-DQXDU������ULFKWHWH�GDV�,QVWLWXWR�GH�(VWXGLRV�(XURSH�
RV�GHU�8QLYHUVLGDG�6DQ�3DEOR���&(8��3URI��%HQH\WR��LQ�=XVDPPHQDUEHLW�PLW�GHP�:+,�LQ�0DG�
ULG�GDV�'ULWWH�(&/1�6\PSRVLRQ�]XP�7KHPD�Å7KH�*RYHUQPHQW�RI�(XURSH��� ,QVWLWXWLRQDO�'H�
VLJQ�IRU�WKH�(XURSHDQ�8QLRQ´�DXV��,P�6HSWHPEHU������WUDIHQ�VLFK�GLH�(&/1�²�0LWJOLHGHU�]XP
YLHUWHQ� (&/1�6\PSRVLRQ� Å$� &RQVWLWXWLRQ� IRU� WKH� (XURSHDQ� 8QLRQ�� )LUVW� &RPPHQWV� RQ� WKH
�����'UDIW�RI�WKH�(XURSHDQ�&RQYHQWLRQ´�LQ�/LVVDERQ��(V�ZXUGH�YRP�:+,�LQ�=XVDPPHQDUEHLW
PLW�GHU�)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�1RYD�GH�/LVERD��3URI��0DGXUR��YHUDQVWDOWHW��'DV
I�QIWH�(&/1�6\PSRVLXP�ZXUGH�YRP�'HSDUWPHQW�RI�(XURSHDQ�/DZ�GHU�.DUOV�8QLYHUVLWlW�3UDJ
�3URI��=HPDQHN��LQ�=XVDPPHQDUEHLW�PLW�GHP�:+,�DP���������6HSWHPEHU������ LQ�3UDJ�YHUDQ�
VWDOWHW��(V�VWDQG�XQWHU�GHP�7KHPD��Å7KH�7UHDW\�RQ�D�&RQVWLWXWLRQ�IRU�(XURSH��3HUVSHFWLYHV�DIWHU
WKH�,*&´�
'DV� QlFKVWH� (&/1�6\PSRVLXP� VROO� LQ� =XVDPPHQDUEHLW� PLW� GHU� ,QWHUQDWLRQDO� $VVRFLDWLRQ� RI
&RQVWLWXWLRQDO�/DZ��,$&/�� LP�1RYHPEHU������ LQ�%HUOLQ� VWDWWILQGHQ��7KHPD�ZLUG�GLH�=XNXQIW
GHV�(XURSlLVFKHQ�*HULFKWVKRIV�VHLQ�
'LH�:HEVHLWH�NRQQWH������ LQ�EHGHXWHQGHP�8PIDQJ�IRUWJHVFKULHEHQ�ZHUGHQ��1HEHQ�9HUZHLVHQ
DXI�HLQH�EHUHLWV�YRUKDQGHQHQ�'RNXPHQWDWLRQ�GHU�QDWLRQDOHQ�9HUIDVVXQJHQ� LQ�GHQ�2ULJLQDOVSUD�
FKHQ�XQG�DXI�(QJOLVFK�VRZLH�HLQHU�HLJHQHQ�'RNXPHQWDWLRQ�GHU�I�U�GDV�(XURSlLVFKH�9HUIDVVXQJV�
UHFKW� EHGHXWHQGHQ� QDWLRQDOHQ� K|FKVWULFKWHUOLFKHQ� (QWVFKHLGXQJHQ� ZHUGHQ� DXFK� HLQVFKOlJLJH
9HU|IIHQWOLFKXQJHQ� GHU� (&/1�0LWJOLHGHU� ]XP� (XURSlLVFKHQ� 9HUIDVVXQJVUHFKW� DXIJHI�KUW�
6FKOLH�OLFK�PDFKW�GLH�(&/1�:HEVHLWH�YHUVFKLHGHQH�)RUHQ�LP�,QWHUQHW�]XJlQJOLFK���EHU�GLH�VLFK
GHU�(LQ]HOQH�LQ�GLH�'HEDWWH�]XU�HXURSlLVFKHQ�9HUIDVVXQJ�HLQEULQJHQ�NDQQ�

'LH�%HLWUlJH�GHU�6\PSRVLHQ�VLQG�DXI�GHU�:HEVHLWH�GHV�(&/1�XQWHU�KWWS���ZZZ�HFOQ�QHW��YHU�
|IIHQWOLFKW��LQ�%XFKIRUP�GDQHEHQ�LQ�GHQ�HLJHQV�KLHUI�U�HLQJHULFKWHWHQ�Å(XURSHDQ�&RQVWLWXWLRQDO
1HWZRUN�6HULHV´�EHL�12026��
%DQG�����'LPLWULV�0HOLVVDV�,QJROI�3HUQLFH��+UVJ���
3HUVSHFWLYHV�RI�WKH�1LFH�7UHDW\�DQG�WKH�,QWHUJRYHUQPHQWDO�&RQIHUHQFH�LQ�������HUVFKLHQHQ������
%DQG�����,QJROI�3HUQLFH�5REHUWR�0LFF~��+UVJ���
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7KH�(XURSHDQ�&RQVWLWXWLRQ�LQ�WKH�0DNLQJ��HUVFKLHQHQ������
%DQG�����,QJROI�3HUQLFH�-RVp�0DUtD�%HQH\WR�3pUH]��+UVJ���
7KH�*RYHUQPHQW�RI�(XURSH�²�,QVWLWXWLRQDO�'HVLJQ�IRU�WKH�(XURSHDQ�8QLRQ��HUVFKLHQHQ������
%DQG�����,QJROI�3HUQLFH�0LJXHO�3RDLUHV�0DGXUR��+UVJ���
$�&RQVWLWXWLRQ� IRU� WKH�(XURSHDQ�8QLRQ��)LUVW�&RPPHQWV�RQ� WKH� �����'UDIW� RI� WKH�(XURSHDQ
&RQYHQWLRQ��HUVFKLHQHQ������
%DQG����,QJROI�3HUQLFH�-LUL�=HPDQHN���7KH�7UHDW\�(VWDEOLVKLQJ�D�&RQVWLWXWLRQ�IRU�(XURSH��3HU�
VSHFWLYHV�DIWHU�WKH��������L�(�
0LWJOLHGHU�GHV�(&/1�VLQG�
3URI��'U��0DGV�$QGHQDV��%ULWLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�DQG�&RPSDUDWLYH�/DZ��/RQGRQ
3URI��'U��-RVp�0DUtD�%HQH\WR�3pUH]��,QVWLWXWR�GH�(VWXGLRV�(XURSHRV��8QLYHUVLGDG�6DQ�3DEOR�
&(8��0DGULG
3URI��'U��*HRUJH�$��%HUPDQQ��&ROXPELD�/DZ�6FKRRO��&HQWUH�IRU�(XURSHDQ�6WXGLHV
3URI�� 'U�� $UWKXU� %HQ]�� ,QVWLWXW� I�U� (XURSlLVFKH� 9HUIDVVXQJVZLVVHQVFKDIWHQ�� )HUQXQLYHUVLWlW
+DJHQ
3URI��'U��5RODQG�%LHEHU��8QLYHUVLWp�/DXVDQQH��&HQWUH�GH�'URLW�FRPSDUp�HW�HXURSpHQ
3URI��'U��6WDQLVODZ�%LHUQDW��-DJLHOORQLDQ�8QLYHUVLW\�&UDFRZ��&KDLU�RI�(XURSHDQ�/DZ
3URI�� 'U�� $QJHOR� &HUYDWL�� 8QLYHUVLWj� 'HJOL� 6WXGL� 'L� 5RPD� 
/D� 6DSLHQ]D
�� ,VWLWXWR� GL� GLULWWR
SXEEOLFR��)DFXOWj�GL�*LXULVSUXGHQ]LD
3URI��'U��9ODG�&RQVWDQWLQHVFR��8QLYHUVLWp�5REHUW�6FKXPDQQ��6WUDVERXUJ��&HQWUH�G
�(WXGHV�LQ�
WHUQDWLRQDOHV�HW�HXURSpHQQHV
3URI��3DXO�&UDLJ��8QLYHUVLW\�RI�2[IRUG��6W��-RKQ
V�&ROOHJH
3URI�� -DFTXHOLQH� 'XWKHLO� GH� OD� 5RFKqUH�� &HQWUH� GH� 'URLW� (XURSpHQ�� 8QLYHUVLWp� 3DULV� ,,
3DQWKpRQ�$VVDV
3URI��'U��7RP�(LMVERXWV��8QLYHUVLW\�RI�$PVWHUGDP��-HDQ�0RQQHW�&KDLU�RI�(XURSHDQ�&RQVWLWX�
WLRQDO�/DZ�DQG�+LVWRU\��'LUHFWRU�RI�WKH�+2*(1'253�&HQWUH�RI�(XURSHDQ�&RQVWLWXWLRQDO�6WX�
GLHV
3URI��'U��6WHIDQ�*ULOOHU��:LUWVFKDIWVXQLYHUVLWlW�:LHQ��)RUVFKXQJVLQVWLWXW�I�U�(XURSDIUDJHQ
3URI��$QD�0DULD�*XHUUD�0DUWLQV��)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�GH�/LVERD
3URI��'U�� -XOLDQH�.RNRWW� //�0� �6�-�'����*HQHUDODQZlOWLQ� DP�*HULFKWVKRI� GHU� (XURSlLVFKHQ
*HPHLQVFKDIWHQ��/X[HPEXUJ
3URI��'U��$QWRQLR�/RSH]�3LQD��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG
3URI��'U��-HDQ�9LFWRU�/RXLV��,QVWLWXW�G
�(WXGHV�(XURSpHQQHV��8QLYHUVLWp�/LEUH�GH�%UX[HOOHV
3URI��'U��3DXO�0DJQHWWH��,QVWLWXW�G
�(WXGHV�(XURSpHQQHV��8QLYHUVLWp�/LEUH�GH�%UX[HOOHV
3URI��5REHUWR�0LFF���'LSDUWLPHQWR�GL�'LULWWR�GHOO
HFRQRPLD��8QLYHUVLWj�'HJOL�6WXGL�'L�5RPD
�/D�6DSLHQ]D���)DFROWj�GL�(FRQRPLD
3URI�� 'U�� ,QJROI� 3HUQLFH�� :DOWHU� +DOOVWHLQ�,QVWLWXW� I�U� (XURSlLVFKHV� 9HUIDVVXQJVUHFKW� GHU
+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ
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3URI��'U��0LJXHO�3RDLUHV�0DGXUR��*HQHUDODQZDOW�DP�*HULFKWVKRI�GHU�(XURSlLVFKHQ�*HPHLQ�
VFKDIWHQ��/X[HPEXUJ
3URI��/L�4LDQJ��&HQWUH�IRU�(XURSHDQ�6WXGLHV��3HNLQJ�8QLYHUVLW\
3URI��'U��+MDOWH�5DVPXVVHQ��'HW�-XULGLVNH�)DNXOWHW��.¡EHQKDYHQ�8QLYHUVLWHW
3URI��$QGUDV�6D\R��&HQWUDO�(XURSHDQ�8QLYHUVLW\��%XGDSHVW
3URI��-R�6KDZ��6DOYHVHQ�3URIHVVRU�RI�(XURSHDQ�,QVWLWXWLRQV��(GLQEXUJK�/DZ�6FKRRO
3URI��'U��)UDQFLV�6Q\GHU��/RQGRQ�6FKRRO�RI�(FRQRPLFV�DQG�8QLYHUVLW\�RI�$L[�0DUVHLOOH�,,,
3URI��'U��'LPLWULRV�7VDWVRV��3URI��'U��'LPLWULV�0HOLVVDV��'U��*HRUJH�3DSDGLPLWULRX�'U�
;HQRIRQ�&RQWLDGHV��&HQWUH�IRU�(XURSHDQ�&RQVWLWXWLRQDO�/DZ��$WKHQV
3URI��'U��9LOHQDV�9DGDSDODV��)DFXOW\�RI�/DZ��9LOQLXV�8QLYHUVLW\��-HDQ�0RQQHW�&KDLU�RI�WKH�(X�
URSHDQ�8QLRQ�/DZ
3URI��-RVHSK�+��+��:HLOHU��1HZ�<RUN�8QLYHUVLW\��6FKRRO�RI�/DZ���-HDQ�0RQQHW�&HQWHU
3URI��'U��%UXQR�GH�:LWWH��(XURSHDQ�8QLYHUVLW\�,QVWLWXWH��)ORUHQFH��'HSDUWPHQW�RI�/DZ��5REHUW
6FKXPDQ�&HQWUH
3URI��'U��0LURVODZ�:\U]\NRZVNL��5LFKWHU� DP�SROQLVFKHQ�9HUIDVVXQJVJHULFKW� XQG�8QLYHUVLWlW
:DUVFKDX��&HQWUH�IRU�&RQVWLWXWLRQDO�DQG�/HJDO�$IIDLUV
3URI��6RQJ�<LQJ��3HNLQJ�8QLYHUVLW\��&HQWUH�IRU�(XURSHDQ�6WXGLHV
3URI��'U��-LUL�=HPDQHN��&KDUOHV�8QLYHUVLW\�RI�3UDJXH��'HSDUWPHQW�RI�(XURSHDQ�/DZ

:HLWHUH�,QIRUPDWLRQHQ�]XP�(&/1�VLQG�XQWHU�KWWS���ZZZ�HFOQ�QHW�]X�ILQGHQ��+LHU�EHVWHKW�DXFK
GLH�0|JOLFKNHLW�]XU�.RQWDNWDXIQDKPH�

.RRSHUDWLRQVSDUWQHU�GHV�:+,
'DV� :DOWHU� +DOOVWHLQ�,QVWLWXW� DUEHLWHW� PLW� HLQHU� 5HLKH� YRQ� ZHLWHUHQ� .RRSHUDWLRQVSDUWQHUQ� LQ
'HXWVFKODQG�]XVDPPHQ��+LHU]X�JHK|UHQ�GDV�,QVWLWXW�I�U�(XURSlLVFKH�3ROLWLN��%HUOLQ���GLH�6WLIWXQJ
:LVVHQVFKDIW� XQG� 3ROLWLN� �6:3�� %HUOLQ��� GLH� %HUWHOVPDQQ�6WLIWXQJ� �*�WHUVORK�� XQG�PLW� LKU� GDV
&HQWUXP�I�U�$QJHZDQGWH�3ROLWLNIRUVFKXQJ��&$3��0�QFKHQ��VRZLH�GDV�,QVWLWXW�I�U�(XURSlLVFKH
9HUIDVVXQJVZLVVHQVFKDIWHQ�GHU�)HUQXQLYHUVLWlW�+DJHQ�
'DV�:+,�GDQNW�DXFK�I�U�GLH�JXWH�=XVDPPHQDUEHLW�PLW�GHU�.RQUDG�$GHQDXHU���GHU�)ULHGULFK�(�
EHUW��XQG�GHU�+HLQULFK�%|OO�6WLIWXQJ�

���)RUXP�&RQVWLWXWLRQLV�(XURSDH��)&(�
$OV� 'LVNXVVLRQVIRUXP� ]XP� (XURSlLVFKHQ� 9HUIDVVXQJVUHFKW� XQG� ]X� GHQ� DNWXHOOHQ� SROLWLVFKHQ
(QWZLFNOXQJHQ�LQ�(XURSD��LQ�GHP�:LVVHQVFKDIWOHU��3ROLWLNHU��5LFKWHU�XQG�KRKH�%HDPWH�DOV�5HIH�
UHQWHQ�]X�:RUW�NRPPHQ��LVW�GDV�)&(�PLWWOHUZHLOH�]X�HLQHU�,QVWLWXWLRQ�LQ�%HUOLQ�JHZRUGHQ��'LHVH
9RUWUDJVUHLKH�JHK|UW�VHLW�0LWWH������]X�HLQHU�GHU�+DXSWDNWLYLWlWHQ�GHV�,QVWLWXWV��6HLW������ZLUG
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GLH�5HLKH�GXUFK�GLH�5REHUW�%RVFK�6WLIWXQJ��5%6*��JHI|UGHUW��VHLW�$SULO������ZLUG�GDQQ�)&(�QXQ
DOV�JHPHLQVDPHV�3URMHNW�YRQ�:+,�XQG�5%6*�GXUFKJHI�KUW��'DV�EUHLW�JHIlFKHUWH�6SHNWUXP�GHU
9RUWUlJH�HU|IIQHW� IUXFKWEDUH�XQG�DQ�GHU� DNWXHOOHQ�(QWZLFNOXQJ� DXVJHULFKWHWH�3HUVSHNWLYHQ�XQG
YHUPLWWHOW�$QUHJXQJHQ��DXI�GLHVH�:HLVH�HUJlQ]HQ�XQG�EHUHLFKHUQ�VLH�GLH�$UEHLW�GHV�,QVWLWXWV��(L�
QHQ�VWDUNHQ�,PSXOV�I�U�GLHVH�SRVLWLYH�(QWZLFNOXQJ�JDE�GLH�DOV�Å+XPEROGW�5HGH´�EHNDQQWH�5HGH
YRQ�$X�HQPLQLVWHU�-RVFKND�)LVFKHU� LP�0DL�������'LH�9RUWUlJH�ZHUGHQ�XQPLWWHOEDU� �QDFK�GHP
9RUWUDJVWHUPLQ�LP�9ROOWH[W�DXI�GHQ�,QWHUQHW�6HLWHQ�GHV�:+,�YHU|IIHQWOLFKW�
'LH�HLQ]HOQHQ�9RUWUlJH�GHV�)&(�VWHKHQ�I�U�MHZHLOV�]ZHL�6HPHVWHU�XQWHU�HLQHP�5DKPHQWKHPD��(V
ODXWHWH� I�U� GLH� 9HUDQVWDOWXQJHQ� LP�:LQWHUVHPHVWHU� �������� Å(LQ�9HUIDVVXQJVHQWZXUI� I�U� GLH� (8�
9RP�.RQYHQW� ]XU�5HJLHUXQJVNRQIHUHQ]´��'LH�%HLWUlJH�DXV�GLHVHU�5HLKH� HUVFKHLQHQ������ DOV� VHFKVWHU
%DQG� GHU� )&(�9HU|IIHQWOLFKXQJHQ� LP�5DKPHQ� GHU� 6FKULIWHQUHLKH� Å(XURSlLVFKHV� 9HUIDVVXQJV�
UHFKW´�LP�1RPRV�9HUODJ��%DGHQ�%DGHQ��,P�6RPPHUVHPHVWHU������XQG�:LQWHUVHPHVWHU��������
VWHKHQ�GLH�9RUWUlJH�XQWHU�GHP�5DKPHQWKHPD�Å(XURSlLVFKH�9HUIDVVXQJ� LQ� GHU�.ULVH� ²� DXI� GHU� 6XFKH
QDFK�HLQHU�JHPHLQVDPHQ�%DVLV�I�U�GLH�HUZHLWHUWH�(XURSlLVFKH�8QLRQ´�
'LH�ZLVVHQVFKDIWOLFKH�%HWUHXXQJ�GHV�)&(�ZXUGH�ELV�0lU]������PLW�XQHUP�GOLFKHP�(LQVDW]�YRQ
$QQD�*RO]H�ZDKUJHQRPPHQ��,P�$SULO�������EHUQDKP�'U��/HVOH\�%UHLWQHU�&]XPD�GLH�%HWUHXXQJ
GHU�9RUWUDJVUHLKH��'DEHL�XQWHUVW�W]WH�<RXQJ�.\XQJ�<RRQ�GDV�)&(�DXFK�LP�-DKU������GXUFK�LK�
UH�WDWNUlIWLJH�0LWKLOIH�

,P�)RUXP�&RQVWLWXWLRQLV�(XURSDH�VSUDFKHQ������XQWHU�GHP�5DKPHQWKHPD
Å(LQ�9HUIDVVXQJVHQWZXUI�I�U�GLH�(8��9RP�.RQYHQW�]XU�5HJLHUXQJVNRQIHUHQ]´��

)&(������ �3URI��'U��$GULDQ�1DVWDVH��3UHPLHUPLQLVWHU�GHU�5HSXEOLN�5XPlQLHQ��
Å5XPlQLHQ�DXI�GHP�:HJH�LQ�HLQH�HUQHXHUWH�(XURSlLVFKH�8QLRQ´

)&(������ 'U��.ODXV�+lQVFK��3UlVLGHQW�GHV�(XURSlLVFKHQ�3DUODPHQWV�D�'���9L]H�
3UlVLGHQW�GHV�(XURSlLVFKHQ�9HUIDVVXQJVNRQYHQWV

Å'HU�9HUIDVVXQJVHQWZXUI�I�U�GLH�(XURSlLVFKH�8QLRQ�QDFK�GHU�5HJLHUXQJVNRQIHUHQ]´

)&(������ 3DXO�&UDLJ��3URIHVVRU�DP�6DLQW�-RKQ�&ROOHJH�2[IRUG
Å&RQVWLWXWLRQDO�3URFHVV�DQG�5HIRUP�LQ�WKH�(8��1LFH��/DHNHQ��WKH�&RQYHQWLRQ�DQG�WKH

,*&´

)&(������ 'U��0LFKDHOH�6FKUH\HU��(8��.RPPLVVDULQ�I�U�GHQ�%HUHLFK�+DXVKDOW
Å'LH�=XNXQIW�GHU�HUZHLWHUWHQ�8QLRQ�²�3ROLWLVFKH�+HUDXVIRUGHUXQJHQ�XQG�GLH�N�QIWLJH

)LQDQ]SODQXQJ´
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8QWHU�GHP�ZHLWHUHQ�5DKPHQWKHPD��Å(XURSlLVFKH�9HUIDVVXQJ�LQ�GHU�.ULVH�²�DXI�GHU�6XFKH�QDFK�HLQHU�JH�
PHLQVDPHQ�%DVLV�I�U�GLH�HUZHLWHUWH�(XURSlLVFKH�8QLRQ´�VSUDFKHQ�LP�-DKUH������

)&(������ 'U��%HUQDUG�%RW��$X�HQPLQLVWHU�GHV�.|QLJUHLFKHV�GHU�1LHGHUODQGH
Å)�U�HLQHQ�HXURSlLVFKHQ�*HVHOOVFKDIWVYHUWUDJ´

)&(������ 3URI��'U��'LHWHU�*ULPP��%XQGHVYHUIDVVXQJVULFKWHU�D�'���5HNWRU�GHV�:LVVHQ�
VFKDIWVNROOHJV�]X�%HUOLQ��3URIHVVRU�DQ�GHU�+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ

Å,QWHJUDWLRQ�GXUFK�9HUIDVVXQJ"��(8�3HUVSHNWLYHQ�QDFK�GHP�%U�VVHOHU�*LSIHO´

)&(����� )ULWV�%RONHVWHLQ��0LWJOLHG�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�]XVWlQGLJ�I�U�%LQ�
QHQPDUNW��6WHXHUQ�XQG�=ROOXQLRQ

Å'LH�1RWZHQGLJNHLW�HLQHU�/HLWNXOWXU´

)&(����� 0HVXW� <LOPD]�� 0LQLVWHUSUlVLGHQW� GHV� 5HSXEOLN� 7�UNHL�� D�'��� 9HUWUHWHU� GHU
7�UNHL�LP�9HUIDVVXQJVNRQYHQW

Å'LH�7�UNHL�XQG�GLH�(8´

)&(����� 7HUHVD�5RPHU��5LFKWHULQ�DP�2EHUVWHQ�*HULFKWVKRI�3ROHQV��D�'�
Å7KH�(XURSHDQ�&RQVLWXWLRQDO�7UHDW\�IURP�WKH�3RLQW�RI�9LHZ�RI�3ROLVK�&RQVWLWXWLRQDO

/DZ´

'LH�ODXIHQGH�9RUWUDJVUHLKH�ZLUG�]X�%HJLQQ�GHV�-DKUHV������PLW�IROJHQGHQ�9HUDQVWDOWXQJHQ�IRUW�
JHVHW]W�

)&(������� 3URI��'U��6WDQLVODZ�%LHUQDW��3URIHVVRU�I�U�(XURSlLVFKHV�5HFKW�DQ�GHU�-DJLHO�
ORQLDQ�8QLYHUVLWlW��.UDNDX��3ROHQ

�����������������������Å7KH�(XURSHDQ�&RQVWLWXWLRQ�IURP�WKH�3HUVSHFWLYH�RI�WKH�1HZ�0HPEHU�6WDWHV´

%HULFKWH�]X�GHQ�)&(�9HUDQVWDOWXQJHQ
=XVlW]OLFK�]X�GHP�9ROOWH[W�GHU�%HLWUlJH�HUVFKHLQHQ�VRZRKO�LQ�GHQ�)&(�%lQGHQ�DOV�DXFK�DXI�GHU
:HEVHLWH�GHV�,QVWLWXWV�%HULFKWH�XQG�.RPPHQWDUH�]X�HLQ]HOQHQ�9RUWUlJHQ�XQG�GHU�DQVFKOLH�HQ�
GHQ�'HEDWWH��,P�-DKU������VLQG�IROJHQGH�%HLWUlJH�HUVFKLHQHQ�
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��0DWWKLDV�+XFNH�� 'LH�=XNXQIW�GHU�HUZHLWHUWHQ�8QLRQ��3ROLWLVFKH�+HUDXVIRUGHUXQJHQ�XQG
GLH� N�QIWLJH� )LQDQ]SODQXQJ�� %HULFKW� ]XP� )&(� ����� �'U�� 0LFKDHOH
6FKUH\HU�

��3KLOLSS�6WHLQEHUJ� )�U� HLQHQ� HXURSlLVFKHQ�*HVHOOVFKDIWVYHUWUDJ�� %HULFKW� ]XP� )&(� ����
�'U��%HUQDUG�5XGROI�%RW�

��)HOLFLWDV�.DDSH�� ,QWHJUDWLRQ� GXUFK� 9HUIDVVXQJ"� (8�3HUVSHNWLYHQ� QDFK� GHP� %U�VVHOHU
*LSIHO��%HULFKW�]XP�)&(�������3URI��'U��'LHWHU�*ULPP�

��0RULW]�5HQQHU�� 'LH�1RWZHQGLJNHLW�HLQHU�/HLWNXOWXU�)&(�������)ULWV�%RONHVWHLQ�

���+XPEROGW�5HGHQ�]X�(XURSD��+5(�

$P� ���� 0DL� ����� KDW� %XQGHVDX�HQPLQLVWHU� -RVFKND� )LVFKHU� DQ� GHU� +XPEROGW�8QLYHUVLWlW� ]X
%HUOLQ�HLQH�*UXQGVDW]UHGH�]XU�(XURSlLVFKHQ�,QWHJUDWLRQ�JHKDOWHQ��LQ�GHU�HU�VHLQH�*HGDQNHQ��EHU
HLQH�Å(XURSlLVFKH�)|GHUDWLRQ´� HQWZLFNHOWH�� ,QIROJH�GHU� HXURSDZHLW� JUR�HQ�5HVRQDQ]� DXI�GLHVH
5HGH�HQWVWDQG�GLH�,GHH��GLH�+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ�DXFK�N�QIWLJ�DOV�2UW�GHU�SHUVSHNWLYL�
VFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�*UXQGODJHQ�XQG�*UXQGIUDJHQ�GHU�(XURSlLVFKHQ�,QWHJUDWLRQ
DXV]XZHLVHQ�
'LH�'HXWVFKH�1DWLRQDOVWLIWXQJ� XQG� GLH�+XPEROGW�8QLYHUVLWlW� ]X� %HUOLQ�� KLHU� GDV�:DOWHU� +DOO�
VWHLQ�,QVWLWXW��KDEHQ�GDKHU�GLH�5HLKH�Å+XPEROGW�5HGHQ�]X�(XURSD´� �+5(�� LQV�/HEHQ�JHUXIHQ�
GLH�DEVHLWV�GHU�7DJHVSROLWLN�]XP�|IIHQWOLFKHQ�'LVNXUV�YRU�DOOHP��EHU�GLH�ZHLWHUHQ�3HUVSHNWLYHQ
GHU�(XURSlLVFKHQ�8QLRQ�EHLWUDJHQ�VROO��+LHU�VSUHFKHQ� LQ�XQUHJHOPl�LJHQ�$EVWlQGHQ�HKHPDOLJH
XQG�DPWLHUHQGH�6WDDWV��XQG�5HJLHUXQJVFKHIV��EHU� LKUH�9RUVWHOOXQJHQ� I�U�GLH�=XNXQIW�(XURSDV�
*lVWH� ZDUHQ� XQWHU� DQGHUHP� ELVKHU�+HOPXW� 6FKPLGW�� &DUOR� $]HJOLR� &LDPSL�� *X\� 9HUKRI�
VWDGW��X�D��,P�-DKUH������NRQQWH�OHLGHU�NHLQH�9HUDQVWDOWXQJ�UHDOLVLHUW�ZHUGHQ��)�U������VLQG�9RU�
WUlJH�YRQ�%HUWLH�$KHUQ�XQG�&ODXGH�-XQFNHU�JHSODQW�
'LH�+XPEROGW�5HGHQ�]X�(XURSD�ZHUGHQ�DXI�GHU�:HEVHLWH�GHV�:+,�YHU|IIHQWOLFKW�XQG�HUVFKHL�
QHQ�LQ�GHU�YRQ�GHU�+XPEROGW�8QLYHUVLWlW�KHUDXVJHJHEHQHQ�5HLKH�ÅgIIHQWOLFKH�9RUOHVXQJHQ´�
'LH�9RUWUDJVUHLKH�ZXUGH�ELV�LQ�GDV�-DKU������KLQHLQ�YRQ�3KLOLSS�6WHLQEHUJ�EHWUHXW�

���(XURSD�*HVSUlFK�]XP�6FKXPDQ�7DJ

$XV�$QODVV�GHU�6FKXPDQQ�7DJHV�YHUDQVWDOWHWH�GDV�:+,�DP����0DL������LQ�=XVDPPHQDUEHLW�PLW
GHU� 9HUWUHWXQJ� GHU� (XURSlLVFKHQ� .RPPLVVLRQ� LQ� 'HXWVFKODQG� HLQ� Å(XURSD�*HVSUlFK� ]XP
6FKXPDQ�7DJ´�PLW�GHP�7KHPD�
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Å(XURSDV�=XNXQIW�QDFK�GHU�(UZHLWHUXQJ´

3RGLXPVPLWJOLHGHU�XQWHU�GHU�0RGHUDWLRQ�YRQ�3URI��'U��,QJROI�3HUQLFH�ZDUHQ
3URI��'U��*HVLQH�6FKZDQ��.DQGLGDWLQ�I�U�GDV�$PW�GHV�%XQGHVSUlVLGHQWHQ�EHL�GHU������VWDWWJH�
IXQGHQHQ�:DKO�XQG�3UlVLGHQWLQ�GHU�(XURSD�8QLYHUVLWlW�9LDGULQD�LQ�)UDQNIXUW�2GHU
(OPDU�%URN��0LWJOLHG�GHV�(XURSlLVFKHQ�3DUODPHQWV��9RUVLW]HQGHU�GHV�DXVZlUWLJHQ�$XVVFKXVVHV
6�(��'U��$QGU]HM�%\UW��%RWVFKDIWHU�GHU�5HSXEOLN�3ROHQ�LQ�'HXWVFKODQG
'U��.ODXV�+lQVFK��0LWJOLHG�GHV�(XURSlLVFKHQ�3DUODPHQWV��HKHP��3UlVLGHQW�GHV�(XURSlLVFKHQ
3DUODPHQWV

���7DJXQJHQ�GHV�:+,

'DV�:+,�ZLUNWH� LP� -DKU������DQ�GHU�ZLVVHQVFKDIWOLFKHQ�*HVWDOWXQJ�XQG�2UJDQLVDWLRQ�GHU� IRO�
JHQGHQ�7DJXQJ�PLW�

3UDJ�����²����6HSWHPEHU��9LHUWHV�(&/1�6\PSRVLXP�]XP�7KHPD��7KH�7UHDW\�RQ�D�&RQVWLWXWL�
RQ�IRU�(XURSH��3HUVSHFWLYHV�DIWHU�WKH�,*&�LQ�=XVDPPHQDUEHLW�PLW�GHU�.DUOV�8QLYHUVLWlW�3UDJ

:HUNVWDWWJHVSUlFKH�]XU�(XURSlLVFKHQ�9HUIDVVXQJ

6HLW�������ZXUGHQ�GLH�HKHU�IDNXOWlWVLQWHUQHQ�:+,�:HUNVWDWWJHVSUlFKH�GDQN�GHV�IUHXQGOLFKHQ
(QWJHJHQNRPPHQV�YRQ�)UDX�,ULQD�0RKU�XP�HLQH�EHVRQGHUH�LQVWLWXWLRQDOLVLHUWH�)RUP�LQ�=X�
VDPPHQDUEHLW�PLW�GHU�)ULHGULFK�(EHUW�6WLIWXQJ�HUJlQ]W��'LH�QHXH�5HLKH�OlXIW�MHW]W�XQWHU�GHP
7LWHO�Å:HUNVWDWWJHVSUlFKH�]XU�(XURSlLVFKHQ�9HUIDVVXQJ´�
=LHO�GHU�:HUNVWDWWJHVSUlFKH�LVW�HV��GXUFK�GHQ�*HGDQNHQDXVWDXVFK�YRQ�:LVVHQVFKDIW�XQG�SROLWL�
VFKHU�3UD[LV�HLQH�Å,GHHQVFKPLHGH´�]XP�(XURSlLVFKHQ�9HUIDVVXQJVUHFKW�]X�VFKDIIHQ��,Q�GLHVHP
5DKPHQ�VROOHQ�VRZRKO�JUXQGOHJHQGH�UHFKWOLFKH�)UDJHVWHOOXQJHQ�GHU�9HUIDVVXQJ�SUREOHPDWLVLHUW
XQG�DQDO\VLHUW�ZLH�DXFK�NRQNUHWH�/|VXQJVYRUVFKOlJH�I�U�DNWXHOOH�3UREOHPH�HUDUEHLWHW�ZHUGHQ�
'XUFK�GHQ�'LDORJ�YHUVFKLHGHQHU�ZLVVHQVFKDIWOLFKHU�'LV]LSOLQHQ�PLW�3UDNWLNHUQ�XQG�3ROLWLN�VRO�
OHQ�,PSXOVH�XQG�'HQNDQVW|�H�I�U�GHQ�SUDNWLVFK�SROLWLVFKHQ�HEHQVR�ZLH�I�U�GHQ�DNDGHPLVFKHQ
%HUHLFK�JHJHEHQ�XQG�LQ�GHQ�3UR]HVV�GHU�HXURSlLVFKHQ�9HUIDVVXQJVHQWZLFNOXQJ�XQG�VHLQH�'H�
EDWWH�KLQHLQJHWUDJHQ�ZHUGHQ��
'LH�6SDQQZHLWH�GHU�YRUJHVHKHQHQ�7KHPHQ�UHLFKW�YRQ�JUXQGOHJHQGHQ�)UDJHVWHOOXQJHQ�ZLH�GHU
QDFK�GHU�)LQDOLWlW�(XURSDV��EHU�GLH�HLQHU�HXURSlLVFKHQ�gIIHQWOLFKNHLW�ELV�KLQ�]XU�NRQNUHWHQ
$QDO\VH�GHV�.RQIOLNW��XQG�.RPSURPLVVSRWHQWLDOV�GHV�9HUIDVVXQJVHQWZXUIV�LP�+LQEOLFN�DXI�GHQ



������

DQVWHKHQGHQ�$EVFKOXVV�GHU�5HJLHUXQJVNRQIHUHQ]��$OOHQ�7KHPHQ�JHPHLQVDP�VROO�MHGRFK�GLH
$N]HQWXLHUXQJ��YHUIDVVXQJV��UHFKWOLFKHU�)UDJHVWHOOXQJHQ�VRZLH�HLQH�LQWHUGLV]LSOLQlUH��7KHRULH
XQG�3UD[LV�YHUELQGHQGH�+HUDQJHKHQVZHLVH�]X�$QDO\VH�XQG�/|VXQJVYRUVFKOlJHQ�VHLQ�

,P�-DKU������IDQGHQ�GUHL�:HUNVWDWWJHVSUlFKH�]X�IROJHQGHQ�7KHPHQ�VWDWW�

$P����0DL������ Å5HJLHUXQJVNRQIHUHQ]�������.RQIOLNWH�XQG�.RPSURPLVVH´
1DFK�GHU�%HJU��XQJ�GXUFK�3URI��'U��,QJROI�3HUQLFH�XQG�,ULQD�0RKU��KLHOW�'U��(FNDUW�&XQW]
�$XVZlUWLJHV�$PW��/HLWHU�GHU�(XURSDDEWHLOXQJ��HLQ�HLQI�KUHQGHV�5HIHUDW��GHP�HLQH�5HSOLN�GHV
%RWVFKDIWHUV�GHU�5HSXEOLN�,WDOLHQ�6LOYLR�)DJLROR�IROJWH�
$P����-XOL������ Å'HU�(XURSlLVFKH�5DW�XQG�GLH�9HUIDVVXQJ�I�U�(XURSD��HLQH�NULWLVFKH

%LODQ]´
'DV�HLQI�KUHQGH�5HIHUDW�KLHOW�'U��1LNRODXV�0H\HU�/DQGUXW��/HLWHU�GHV�$UEHLWVVWDEHV�5HJLH�
UXQJVNRQIHUHQ]�LP�$XVZlUWLJHQ�$PW���.RUHIHUDWH�ZXUGHQ�YRQ�3DXO�+HDUGPDQ��%RWVFKDIWV�
VHNUHWlU�GHU�%ULWLVFKH�%RWVFKDIW�%HUOLQ��XQG�3URI��3HU�&KULVWLDQVHQ��8QLYHUVLlW�7URPV¡���EHU�
QRPPHQ�
$P����6HSWHPEHU������ Å)|GHUDOLVPXVUHIRUP�XQG�(XURSlLVFKH�9HUIDVVXQJ´
'U��$QJHOLND�6FKZDOO�'�UHQ��0G%��$XVVFKXVV�I�U�$QJHOHJHQKHLWHQ�GHU�(XURSlLVFKHQ�8QLRQ�
I�KUWH�LQ�GDV�7KHPD�HLQ�XQG�'U��-RDFKLP�:XHUPHOLQJ��0G(3�XQG�HKHPDOLJHV�.RQYHQWVPLW�
JOLHG��XQG�&KULVWLDQ�%UXQV��/HLWHU�GHU�9HUWUHWXQJ�GHU�+DQVHVWDGW�%UHPHQ�EHL�GHU�(XURSlL�
VFKHQ�8QLRQ��KLHOWHQ�GLH�.RUHIHUDWH�
(LQ�YLHUWHV�*HVSUlFK�LVW�]XP�7KHPD�Å5HIHUHQGXP�]XP�GHQ�9HUWUDJ��EHU�HLQH�9HUIDVVXQJ�I�U
(XURSD´�I�U�GHQ�����)HEUXDU������JHSODQW�

���7UDQVIHU�GHU�ZLVVHQVFKDIWOLFKHQ�7lWLJNHLWHQ�GHV�:+,

(LQ]HOYRUWUlJH

3URI��'U��0LFKDHO�.ORHSIHU

���)HEUXDU
Å%HPHUNXQJHQ�]XU�)|GHUDOLVPXVUHIRUP´



������

8QLYHUVLWlW�+DOOH�:LWWHQEHUJH

����0lU]
Å'DV�GHXWVFKH�XQG�MDSDQLVFKH�*HQWHFKQLNUHFKW´
'HXWVFK�-DSDQLVFKHV�6\PSRVLXPV�������7RNLR��-DSDQ

���-XOL
Å%HPHUNXQJHQ�]XU�)|GHUDOLVPXVUHIRUP´
-DKUHVWDJXQJ�%HUOLQHU�:LVVHQVFKDIWOLFKHQ�*HVHOOVFKDIW

���2NWREHU
Å0HGLHQIUHLKHLW�XQG�'DWHQVFKXW]´
'HXWVFK�&KLQHVLVFKH�7DJXQJ�]XP�8PZHOW��XQG�7HFKQLNUHFKW��5HFKWVYHUJOHLFK�]ZLVFKHQ� WDLZD�
QHVLVFKHP�XQG�GHXWVFKHQ�5HFKW��7DLSHK��7DLZDQ

����1RYHPEHU
Å)UHLZLOOLJH�6HOEVWNRQWUROOH�5HGDNWLRQVGDWHQVFKXW]���1HXH�:HJH�I�U�3UHVVH�XQG�'DWHQVFKXW]´
6\PSRVLXP�GHV�'HXWVFKHQ�3UHVVHUDWV��%HUOLQ

3URI��'U��,QJROI�3HUQLFH

����)HEUXDU
Å'HU�9HUIDVVXQJVYHUWUDJVHQWZXUI�DOV�JHPHLQHXURSlLVFKHV�9HUIDVVXQJVUHFKW´
6\PSRVLXP�Å'LH�(XURSlLVFKH�8QLRQ�DOV�9HUIDVVXQJVRUGQXQJ´��,QVWLWXW�I�U�(XURSlLVFKH�9HUIDV�
VXQJVZLVVHQVFKDIWHQ�GHU�)HUQXQLYHUVLWlW�+DJHQ��+DJHQ

����$SULO
Å7KH�1HZ�5HYLVLRQ�RI�WKH�2OG�&RQVWLWXWLRQ´
.RPPHQWDU�]X�HLQHP�9RUWUDJ�YRQ�2��3IHUVPDQQ�LP�5DKPHQ�GHU�JHPHLQVDPHQ�.RQIHUHQ]�Å$OW�
QHXODQG��7KH�&RQVWLWXWLRQ�RI�(XURSH�LQ�DQ�$PHULFDQ�3HUVSHFWLYH´�GHV�-HDQ�0RQQHW�&HQWHU�IRU
,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRPLF�/DZ�	�-XVWLFH��1HZ�<RUN�8QLYHUVLW\�6FKRRO�RI�/DZ�XQG
GHU�:RRGURZ�:LOVRQ�6FKRRO�RI�3XEOLF�DQG�,QWHUQDWLRQDO�$IIDLUV��3ULQFHWRQ�8QLYHUVLW\��1HZ�<�
RUN�8QLYHUVLW\�6FKRRO�RI�/DZ��1HZ�<RUN�3ULQFHWRQ��86$

���-XQL
Å'HU�6WDDW���(LQH�(UQHXUXQJVDXIJDEH��1DWLRQDOH�5HFKWVNXOWXU�LQ�(XURSD´



������

5HSOLN�DXI�3URI��'U��3DXO�.LUFKKRI��Å'HU�6WDDW�²�HLQH�(UQHXHUXQJVDXIJDEH´��*XDUGLQL�/HFWXUHV�
YHUDQVWDOWHW�YRQ�GHU�.DWKROLVFKHQ�$NDGHPLH�LQ�%HUOLQ�H�9

���-XOL
Å7KH�6WDWH�RI�WKH�(8�&RQVWLWXWLRQ���3RZHUV´
.RQIHUHQ]�Å7RZDUGV�D�(XURSHDQ�&RQVWLWXWLRQ�IURP�WKH�&RQYHQWLRQ�WR�WKH�,*&�	�%H\RQG´�RU�
JDQLVLHUW�GXUFK��7KH�)HGHUDO�7UXVW�IRU�(GXFDWLRQ�	�5HVHDUFK�DQG�8$&(6��8QLYHUVLW\�$VVRFLDWL�
RQ�IRU�&RQWHPSRUDU\�(XURSHDQ�6WXGLHV���*RRGHQRXJK�&ROOHJH��/RQGRQ

����6HSWHPEHU
Å'HU�(8��9HUIDVVXQJVYHUWUDJ´
9RUWUDJ� LP�5DKPHQ�GHV�GUHLZ|FKLJHQ�(LQI�KUXQJVVHPLQDUV�GHV�;�� -DKUJDQJV�GHV�6WLIWXQJVNRO�
OHJV� I�U� LQWHUQDWLRQDOH� $XIJDEHQ�� RUJDQLVLHUW� GXUFK� GLH� 6WXGLHQVWLIWXQJ� GHV� 'HXWVFKHQ� 9RONHV�
%HUOLQ

����6HSWHPEHU
Å,PSOLFDWLRQV�RI�WKH�OHJDO�PDNH�XS�GRQH�E\�WKH�VHUYLFHV�RI�WKH�6HFUHWDULDW´
9RUWUDJ�LP�5DKPHQ�GHU����(&/1�7DJXQJ�Å�7KH�7UHDW\�RQ�D�&RQVWLWXWLRQ�IRU�(XURSH��3HUVSHFWL�
YHV� DIWHU� WKH� ,*&´�� YHUDQVWDOWHW� YRQ� GHU� .DUOV� 8QLYHUVLWlW� 3UDJ� LQ� =XVDPPHQDUEHLW� PLW� GHP
:DOWHU�+DOOVWHLQ�,QVLWXW��3UDJ

���2NWREHU
Å)XQFWLRQV�RI�WKH�*HUPDQ�&RQVWLWXWLRQDO�&RXUW��DV�FRPSDUHG�WR�RWKHU�&RQVWLWXWLRQDO�&RXUWV�LQ�WKH�(8´
%HLMLQJ�8QLYHUVLW\�/DZ�6FKRRO��%8/6��YHUDQVWDOWHW�YRQ�3URI��6KHQ�.XL���3HNLQJ

����2NWREHU
Å'LH�(QWZLFNOXQJ�HLQHU�9HUIDVVXQJ�I�U�(XURSD´
9RUWUDJ� XQG� 'LVNXVVLRQ� DP� &KLQHVLVFK�'HXWVFKHQ� +RFKVFKXONROOHJ� �&'+.�� GHU� 7RQJML�
8QLYHUVLWlW��YHUDQVWDOWHW�YRQ�3URIHVVRU�;XMXQ�*DR���6KDQJKDL

����2NWREHU
Å'LH�:HWWEHZHUEVRUGQXQJ�GHU�HXURSlLVFKHQ�8QLRQ´
9RUWUDJ� XQG� 'LVNXVVLRQ� DP� &KLQHVLVFK�'HXWVFKHQ� +RFKVFKXONROOHJ� �&'+.�� GHU� 7RQJML�
8QLYHUVLWlW��YHUDQVWDOWHW�YRQ�3URIHVVRU�;XMXQ�*DR���6KDQJKDL

���1RYHPEHU
Å'LH�9HUIDVVXQJ�I�U�(XURSD�LQ�GHU�3KDVH�GHU�5DWLIL]LHUXQJ´��|IIHQWOLFKHU�9RUWUDJ�Å)&(�6SH]LDO´�LQ�GHU
8UDQLD�%HUOLQ



������

3ULYDWGR]HQW�'U��0DWWKLDV�5RVVL

��������$SULO
ÅhEHUEOLFN��EHU�GDV�,QIRUPDWLRQVUHFKW�LQ�'HXWVFKODQG´�XQG�Å,QIRUPDWLRQV]XJDQJVIUHLKHLW�LQ�'HXWVFKODQG´�
YRQ�GHU�,5=��'HXWVFKH�6WLIWXQJ�I�U�,QWHUQDWLRQDOH�5HFKWOLFKH�=XVDPPHQDUEHLW��RUJDQLVLHUWH
5XQGWLVFKJHVSUlFKH�]XP�,QIRUPDWLRQVUHFKW�LQ�.LHZ�

����-XQL
Å5HFKWVVHW]XQJ�LQ�GHU�(8´
9RUWUDJ�LP�5DKPHQ�GHU�/DQJHQ�1DFKW�GHU�:LVVHQVFKDIWHQ�������+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ
����2NWREHU
Å3ODQlQGHUXQJ�XQG�9HUWUDXHQVVFKXW]�²�'LH�5HFKWH�3ULYDWHU�EHL�bQGHUXQJHQ�YRQ�%DXOHLSOlQHQ´�
(XURSHDQ�&RQJUHVV�RI�7HUULWRU\�5HJXODWLRQ��8UEDQLVP�DQG�6XVWDLQDEOH�'HYHORSPHQW�LQ�6DQWDQ�
GHU��6SDQLHQ
����2NWREHU
Å)UHHGRP�RI�,QIRUPDWLRQ�LQ�*HUPDQ\´�
����,QWHUQDWLRQDO�6FLHQWLILF�DQG�3UDFWLFDO�&RQIHUHQFH�Å,QIRUPDWLRQ�7HFKQRORJLHV�DQG�/DZ´��RUJD�
QL]HG�E\�WKH�1DWLRQDO�&HQWHU�RI�/HJDO�,QIRUPDWLRQ�RI�WKH�5HSXEOLF�RI�%HODUXV�LQ�0LQVN�

'U��)UDQ]�&��0D\HU��//�0���<DOH�

���0lU]
Å(XURSlLVFKH�9HUIDVVXQJVJHULFKWVEDUNHLW�QDFK�GHP�.RQYHQWVHQWZXUI´�������
5HIHUDW�LP�5DKPHQ�GHU�$XWRUHQWDJXQJ�Å3ULQFLSOHV�RI�(XURSHDQ�FRQVWLWXWLRQDO�ODZ´��0D[�3ODQFN
,QVWLWXW�I�U�DXVOlQGLVFKHV�|IIHQWOLFKHV�5HFKW�XQG�9|ONHUUHFKW��+HLGHOEHUJ

��� 0lU]
Å'LH�*HPHLQVDPH�+DQGHOVSROLWLN��:72�XQG�*$76�QDFK�GHP�(QWZXUI��EHU� HLQH�9HUIDVVXQJ� I�U�(XURSDµ
5HIHUDW� LP� 5DKPHQ� HLQHV� ([SHUWHQJHVSUlFKV� GHU� 3URMHNWJUXSSH� (XURSlLVFKH� 9HUIDVVXQJ� GHU
63'�%XQGHVWDJVIUDNWLRQ��5HLFKVWDJVJHElXGH��%HUOLQ

����$SULO
Å&RPSHWHQFLHV� ²� UHORDGHG"� 7KH� YHUWLFDO� GLYLVLRQ� RI� SRZHUV� LQ� WKH� (8� DIWHU� WKH� QHZ� (XURSHDQ� &RQVWLWXWLRQµ
5HIHUDW�LP�5DKPHQ�GHU�JHPHLQVDPHQ�.RQIHUHQ]�Å$OWQHXODQG��7KH�&RQVWLWXWLRQ�RI�(XURSH�LQ�DQ
$PHULFDQ�3HUVSHFWLYH´�GHV�-HDQ�0RQQHW�&HQWHU�IRU�,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRPLF�/DZ�	
-XVWLFH��1HZ�<RUN�8QLYHUVLW\�6FKRRO�RI�/DZ�XQG�GHU�:RRGURZ�:LOVRQ�6FKRRO�RI�3XEOLF�DQG�,Q�



������

WHUQDWLRQDO� $IIDLUV�� 3ULQFHWRQ� 8QLYHUVLW\�� 1HZ� <RUN� 8QLYHUVLW\� 6FKRRO� RI� /DZ�� 1HZ� <�
RUN�3ULQFHWRQ��86$

����-XQL
Å:DV�LVW�HLJHQWOLFK�GLH�HXURSlLVFKH�9HUIDVVXQJ"´
9RUWUDJ�LP�5DKPHQ�GHU�/DQJHQ�1DFKW�GHU�:LVVHQVFKDIWHQ�������+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ

����-XQL
Å'LH� UHFKWOLFKHQ�*UXQGODJHQ� GHU� HXURSlLVFKHQ� ,QWHJUDWLRQ´� �XQG� � Å'LH�9HUIDVVXQJVGHEDWWH� ELV� ]XP�(XURSlL�
VFKHQ�.RQYHQW�XQG�]XU�5HJLHUXQJVNRQIHUHQ]´
9RUWUlJH�LP�5DKPHQ�GHU�7DJXQJ�Å'LH�=XNXQIW�GHU�(XURSlLVFKHQ�8QLRQ´��'HXWVFKH�5LFKWHUDND�
GHPLH��7ULHU

���6HSWHPEHU
Å6XEVLGLDULWlWVNRQWUROOH�GXUFK�GHQ�'HXWVFKHQ�%XQGHVWDJµ
5HIHUDW� LP�5DKPHQ�HLQHU�.ODXVXUWDJXQJ�GHU�$UEHLWVJUXSSH�$QJHOHJHQKHLWHQ� GHU�(XURSlLVFKHQ
8QLRQ�GHU�63'�%XQGHVWDJVIUDNWLRQ��5HLFKVWDJVJHElXGH��%HUOLQ

����������6HSWHPEHU
Å7R�EH�D�*HUPDQ�FLWL]HQ�LQ�WKH�(XURSHDQ�8QLRQ��7KH�LPSDFW�RI�(8�FLWL]HQVKLS�ODZ´
5HIHUDW�LP�5DKPHQ�GHU�.RQIHUHQ]�GHV�.LQJ·V�&ROOHJH�/RQGRQ�Å&LWL]HQVKLS�DQG�QDWLRQDO�LGHQWLW\
LQ�7ZHQWLHWK�&HQWXU\�*HUPDQ\´��/DG\�0DU\�&ROOHJH��2[IRUG��*UR�EULWDQQLHQ

����2NWREHU
Å'HU�9HUWUDJ� �EHU� HLQH�9HUIDVVXQJ� I�U�(XURSD�²� ,QKDOW��5DWLIL]LHUXQJ�XQG�9HUHLQEDUNHLW�PLW� GHU� GHXWVFKHQ
9HUIDVVXQJ´�
5HIHUDW� LP� 5DKPHQ� GHU� $UEHLWVJUXSSH� �� Å(8�9HUIDVVXQJ�� .DSLWDOLVPXV� DOV� *UXQGUHFKW"´� DXI
GHP� ���� 5LFKWHUUDWVFKODJ� Å6FK|QHV� QHXHV� 'HXWVFKODQG´�� .RQJUHVV]HQWUXP� GHU� 2VWGHXWVFKHQ
6SDUNDVVHQDNDGHPLH��3RWVGDP

$QQH�&��%HFNHU

����-XQL
Å:DV�EULQJW�GLH�(8�GHQ�)UDXHQ"´
9RUWUDJ�LP�5DKPHQ�GHU�/DQJHQ�1DFKW�GHU�:LVVHQVFKDIWHQ�������+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ



������

5DOI�0DUWLQ�.DQLW]

����-XQL
Å:DV�NRVWHW�GLH�(8"µ
9RUWUDJ�LP�5DKPHQ�GHU�/DQJHQ�1DFKW�GHU�:LVVHQVFKDIWHQ�������+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ

Å9HUIDVVXQJVNRQYHQWV�LQ�GHU�$QDO\VH´��
)ULHGULFK�(EHUW�6WLIWXQJ��%RQQ�

(GJDU�/HQVNL

����-DQXDU
Å'LH�(XURSlLVFKH�.RPPLVVLRQ���$XIJDEHQ��6WUXNWXU�XQG�3UD[LV´
9RUWUDJ�LP�5DKPHQ�GHV�6HPLQDUV�Å'LH�(XURSlLVFKH�8QLRQ���LKUH�5HFKWVRUGQXQJ�XQG�LKUH�,QVWL�
WXWLRQHQ´��(XURSHDQ� 6FKRRO� RI�*RYHUQDQFH� XQG�%XQGHVDNDGHPLH� I�U�gIIHQWOLFKH�9HUZDOWXQJ�
%HUOLQ�

����-XQL
Å'LH�2VWHUZHLWHUXQJ�GHU�(8�XQG�GHU�7�UNHL�%HLWULWW´
9RUWUDJ�LP�5DKPHQ�GHU�/DQJHQ�1DFKW�GHU�:LVVHQVFKDIWHQ��+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ�

����6HSWHPEHU
Å,PSOLFDWLRQV�RI�7XUNLVK�PHPEHUVKLS�IRU�WKH�(8´
9RUWUDJ�LP�5DKPHQ�GHU�Å(33�('�6WXG\�'D\V�RQ�7XUNH\´��(XURSlLVFKHV�3DUODPHQW��%U�VVHO�

����6HSWHPEHU
Å'LH�(XURSlLVFKH�.RPPLVVLRQ���$XIJDEHQ��6WUXNWXU�XQG�3UD[LV´
9RUWUDJ�LP�5DKPHQ�GHV�6HPLQDUV�Å'LH�(XURSlLVFKH�8QLRQ���LKUH�5HFKWVRUGQXQJ�XQG�LKUH�,QVWL�
WXWLRQHQ´��(XURSHDQ� 6FKRRO� RI�*RYHUQDQFH� XQG�%XQGHVDNDGHPLH� I�U�gIIHQWOLFKH�9HUZDOWXQJ�
%HUOLQ�

����1RYHPEHU
Å*UXQGUHFKWH�&KDUWD�XQG�(XURSlLVFKH�9HUIDVVXQJ��:DV�LVW�(XURSD"���'LH�$QWZRUW�GHU�-XULVWHQ´
9RUWUDJ��(XURSlLVFKH�$NDGHPLH�%HUOLQ�

3KLOLSS�6WHLQEHUJ



������

����0lU]
Å'DVHLQVYRUVRUJH�LP�HXURSlLVFKHQ�0HKUHEHQHQV\VWHP�DOV�JHWHLOWH�*HZlKUOHLVWXQJVYHUDQWZRUWXQJ´��
9RUWUDJ�LP�5DKPHQ�GHU�����$VVLVWHQWHQWDJXQJ�gIIHQWOLFKHV�5HFKW��Å5HFKW�XQG�gNRQRPLN´��-HQD�

���$SULO
Å'HU�9HUIDVVXQJVHQWZXUI��6R�N|QQWH�GLH�(8�GHU�=XNXQIW�DXVVHKHQ´��
9RUWUDJ� LP�5DKPHQ�GHV�6HPLQDUV�Å(XURSD�������'LH�(8�YHUlQGHUW� LKU�*HVLFKW´�GHU�(XURSlL�
VFKHQ�$NDGHPLH�%HUOLQ�

���-XQL
Å:DV�LVW�GDV�VR]LDOH�(XURSD"´��
9RUWUDJ�YRU�GHP�6R]LDOYHUEDQG�'HXWVFKODQG��%HUOLQ�

����-XQL
Å'LH�:LUWVFKDIWVYHUIDVVXQJ�GHU�(8�QDFK�GHP�.RQYHQWVHQWZXUI´�� �����
9RUWUDJ�LP�5DKPHQ�GHV�6HPLQDUV�(XURSD�LQ�JXWHU�9HUIDVVXQJ"�'LH�(UJHEQLVVH�GHV�(XURSlLVFKHQ

'U��'DQLHO�7K\P��//�0�

����������-XQL
Å7KH�(XURSHDQ�$UHD�RI�)UHHGRP��6HFXULW\�DQG�-XVWLFH��5LVNV�DQG�2SSRUWXQLWLHV´��
9RUWUDJ� LP� 5DKPHQ� GHV� 1LFRODH� 7LWXOHVFX� 6XPPHU� &RXUVHV� IRU� <RXQJ� 'LSORPDWV�� %XüWH�
QL�5XPlQLHQ�

��������-XOL
Å'DV�(XURSlLVFKH�3DUODPHQW�DOV�$UHQD�²�3URILOH�LQ�]HQWUDOHQ�3ROLWLNIHOGHUQ��*HPHLQVDPH�$X�HQ��XQG�6LFKHU�
KHLWVSROLWLN´��
9RUWUDJ� LP� 5DKPHQ� GHU� )DFKWDJXQJ� GHV� $UEHLWVNUHLVHV� (XURSlLVFKH� ,QWHJUDWLRQ� H�9�� XQG� GHU
6WLIWXQJ�I�U�:LVVHQVFKDIW�XQG�3ROLWLN��'DV�(XURSlLVFKH�3DUODPHQW�QDFK�GHQ�:DKOHQ��)XQNWLRQHQ
XQG�$XIJDEHQSURILOH������������%HUOLQ�



������

)HOLFLWDV�.DDSH

���0DL
Å7KH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�DV�WKH�+HDUW�RI�WKH�&RQVWLWXWLRQDO�7UHDW\�"´
9RUWUDJ�LP�5DKPHQ�GHV�JHPHLQVDPHQ�&ROORTXLXPV�GHU�8QLYHUVLWlWHQ�3DULV�;�²�1DQWHUUH�XQG�GHU
/DWYLMDV�8QLYHUVLW WH�]XP�7KHPD�����Å(XURSHDQ�8QLRQ�DV�D�&RPPRQ�/HJDO�$UHD�²�7UHQGV��7RSL�
FDO�,VVXHV��3UREOHPV´��5LJD��/HWWODQG

0RULW]�5HQQHU

����-XQL
Å:HU�PDFKW�ZDV"�'LH�,QVWLWXWLRQHQ�GHU�(8�´
9RUWUDJ�LP�5DKPHQ�GHU�/DQJHQ�1DFKW�GHU�:LVVHQVFKDIWHQ�������+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ
�JHPHLQVDP�PLW�)HOLFLWDV�.DDSH�

3RGLXPVGLVNXVVLRQHQ

3URI��'U��0LFKDHO�.ORHSIHU

����-XQL
Å'LH�(OLWHXQLYHUVLWlW´�
3RGLXPVGLVNXVVLRQ�GHU�%HUOLQHU�:LVVHQVFKDIWOLFKHQ�*HVHOOVFKDIW

3URI��'U��,QJROI�3HUQLFH

����0lU]
Å7UDQVIRUPLQJ�(XURSHV�+LJKHU�(GXFDWLRQ´
3RGLXPVGLVNXVVLRQ� LP�5DKPHQ�GHU�9HUDQVWDOWXQJ� Å5HGHILQLQJ� D�&RQWLQHQW� ²� WKH�(8�(QODUJH�
PHQW´��RUJDQLVLHUW�YRQ�GHU�)XOOEULJKW�$OXPQL�H�9���3DUN�,QQ

����0lU]
Å(LQH�XPZHOWJHUHFKWH�.RPSHWHQ]RUGQXQJ�²�IDFKOLFKH�XQG��HXURSDUHFKWOLFKH�$QIRUGHUXQJHQ´
3RGLXPVGLVNXVVLRQ� LP�5DKPHQ�GHU�9HUDQVWDOWXQJ� Å)|GHUDOLVPXVUHIRUP��1HXRUGQXQJ�GHU�8P�
ZHOWNRPSHWHQ]HQ´�GHV�%XQGHVPLQLVWHULXP�I�U�8PZHOW

���0DL
Å(XURSDV�=XNXQIW�QDFK�GHU�(UZHLWHUXQJ´



������

%HUOLQHU� (XURSD�*HVSUlFK� DQOlVVOLFK� GHV� 6FKXPDQQ� 7DJHV�� (LQH�9HUDQVWDOWXQJ� GHU� 9HUWUHWXQJ
GHU�(XURSlLVFKHQ�.RPPLVVLRQ�LQ�'HXWVFKODQG�XQG�GHV�:DOWHU�+DOOVWHLQ�,QVWLWXWV��$XGLPD[�GHU
+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ

����-XQL
Å(XURSD�KDW�GLH�:DKO�²�ZDV�JLEW�HV�]X�ZlKOHQ"´
0RGHUDWLRQ��3RGLXPVGLVNXVVLRQ�DQOlVVOLFK�GHU�/DQJHQ�1DFKW�GHU�:LVVHQVFKDIWHQ� DQ�GHU�+XP�
EROGW�8QLYHUVLWlW�]X�%HUOLQ

���6HSWHPEHU
Å(XURSD�LP�����-DKUKXQGHUW�²�9RP�*HPHLQVDPHQ�0DUNW�]XP�5HFKWVUDXP�(XURSD´
0RGHUDWLRQ��9RUWUDJ�XQG�'LVNXVVLRQ�PLW�%ULJLWWH�=\SULV��%XQGHVPLQLVWHULQ�GHU�-XVWL]��YHUDQVWDOWHW
YRQ�GHU�+HLQ]�6FKZDUW]NRSI�6WLIWXQJ�-XQJHV�(XURSD��%HUOLQ

����6HSWHPEHU
Å,Q�JXWHU�9HUIDVVXQJ"�)|GHUDOLVPXV�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQG�GLH�&KDQFHQ�GHU�5HIRUP´
3RGLXPVGLVNXVVLRQ� LP�5DKPHQ�GHU�9HUDQVWDOWXQJ� Å$EHQG� LP�+DXV�+XWK´�RUJDQLVLHUW� YRQ�GHU
'DLPOHU&KU\VOHU�$*��%HUOLQ

����1RYHPEHU
Å7KH�UROH�RI�WKH�&RXUW�RI�-XVWLFH��&RXUW�RI�)LUVW�,QVWDQFH�DQG�VSHFLDOLVHG�WULEXQDOV�LQ�WKH�ORQJ�WHUP´
3RGLXPVGLVNXVVLRQ�LP�5DKPHQ�GHV�&ROORTXLXPV�Å-XGLFLDO�$UFKLWHFWXUH�RI�WKH�(XURSHDQ�8QLRQ´
RUJDQLVLHUW�YRQ�GHU�&&%(��&RQVHLO�GHV�%DUUHDX[�HXURSpHQV��DQ�GHU�8QLYHUVLWp�OLEUH�GH�%UX[HOOHV�
%U�VVHO

'U��)UDQ]�&��0D\HU�//�0��<DOH�

���1RYHPEHU
Å(XURSlLVFKH�,GHQWLWlW´
%HLWUDJ� ]XU�3RGLXPVGLVNXVVLRQ� �� Å6LQG�ZLU�(XURSlHU"�$XI� GHU� 6XFKH� QDFK� HLQHU� HXURSlLVFKHQ
,GHQWLWlW´�LP�5DKPHQ�GHU�(XURSHDQ�:HHN������DQ�GHU�+XPEROGW�8QLYHUVLWlW��%HUOLQ

$QQH�&KDUORWWH�%HFNHU
����$SULO
Å:LH�NDQQ�'HXWVFKODQG�LQ�(XURSD�KDQGOXQJVIlKLJHU�ZHUGHQ´



������

3RGLXPVGLVNXVVLRQ� LP� 5DKPHQ� GHU� 7DJXQJ� Å0RGHUQHU� %XQGHVVWDDW�� +DQGOXQJVIlKLJ"� %�UJHU�
QDK"�,QQRYDWLY"´�GHU�)ULHGULFK�(EHUW�6WLIWXQJ��%HUOLQ

5DOI�0DUWLQ�.DQLW]
����-XQL
Å(XURSlLVLHUXQJ�GHU�6WUDIYHUIROJXQJ���VLQQYROO�XQG�]XOlVVLJ"´�
+HLQ]�6FKZDU]NRSI�6WLIWXQJ�%HUOLQ�LQ�=XVDPPHQDUEHLW�PLW�GHU�(XURSlLVFKHQ�.RPPLVVLRQ

9HUD�5RGHQKRII��//�0

����)HEUXDU
Å7RQDUW�(��$UEHLWVSOlW]H�FRQWUD�8PZHOWVFKXW]"�:LUWVFKDIWV��XQG�8PZHOWSROLWLN�LP�HUZHLWHUWHQ�(XURSD´
3RGLXPVGLVNXVVLRQ� LP� 5DKPHQ� GHU� 7RQDUW� (� 9HUDQVWDOWXQJVUHLKH� GHU� (8�.RPPLVVLRQV�
YHUWUHWXQJ�LQ�=XVDPPHQDUEHLW�PLW�'HXWVFKODQGUDGLR�%HUOLQ�XQG�GHU�)UDQNIXUWHU�5XQGVFKDX

7HLOQDKPH�DQ�)DFKJHVSUlFKHQ�XQG�:RUNVKRSV

3URI��'U��0LFKDHO�.ORHSIHU

����$SULO
7DJXQJ�]XP�Å(PLVVLRQVUHFKWHKDQGHO´��)RUVFKXQJV]HQWUXP�8PZHOWUHFKW��%HUOLQ

3URI��'U��,QJROI�3HUQLFH

���²����0lU]
:RUNVKRS�Å(XURSlLVLHUXQJ�GHU�SROLWLVFKHQ�%LOGXQJVDUEHLW��:DV�KHL�W�GDV�JHQDX"�
9HUDQVWDOWXQJ�GHU�%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ�]XP�7KHPD�Å(XURSD�ELOGHQ��1HXH�$Q�
IRUGHUXQJHQ�DQ�GLH�HXURSDSROLWLVFKH�%LOGXQJVDUEHLW´��(XURSlLVFKH�$NDGHPLH�%HUOLQ

����0lU]
(XURSD�,PSXOV�]XP�(XURSlLVFKHQ�9HUIDVVXQJVSUR]HVV�XQG�GHU�=XNXQIW�GHU�9HUIDVVXQJ��YHUDQ�
VWDOWHW�GXUFK�GLH�(XURSDNDPSDJQH�GHV�63'�3DUWHLYRUVWDQGHV��%HUOLQ

���6HSWHPEHU



������

Å(XURSH��$�%HDXWLIXO�,GHD"´� ��������
.RQIHUHQ]�DQOlVVOLFK�GHU�QLHGHUOlQGLVFKHQ�3UlVLGHQWVFKDIW� LP�5DW��1H[XV�&RQIHUHQFHV������RQ
WKH�3ROLWLFV�RI�(XURSHDQ�9DOXHV��7KH�.QLJKWVKDOO��'HQ�+DDJ

����6HSWHPEHU
)DFKJHVSUlFK�]XP�7KHPD��Å'LH�(XURSlLVFKH�(UZHLWHUXQJ�XQG�GDV�(8�5HFKW� LP�$OOJHPHLQHQ´
RUJDQLVLHUW�GXUFK�GDV�*RHWKH�,QVLWXW�%HUOLQ��+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ

���'H]HPEHU
)DFKJHVSUlFK� ]XP� 7KHPD�� Å3HUSHNWLYHQ� GHU� (XURSlLVFKHQ� 9HUIDVVXQJ� ²� 5DWLIL]LHUXQJ�� XQG
,PSOHPHQWLHUXQJVIUDJHQ´�ZlKUHQG�GHV�'HXWVFK�,WDOLHQLVFKHQ�*HVSUlFKVIRUXPV�RUJDQLVLHUW�GXUFK
GDV� ,QVWLWXW� I�U�(XURSlLVFKH�3ROLWLN� XQG�GHV� ,VWLWXWR� SHU� JOL� 6WXGL� GL� 3ROLWLFD� ,QWHUQD]LRQDOH� LP
$EJHRUGQHWHQKDXV�%HUOLQ

3ULYDWGR]HQW�'U��0DWWKLDV�5RVVL

����0lU]
Å9HUEDQGVNODJH�]XJXQVWHQ�YRQ�7LHUHQ"´�� ��
6DFKYHUVWlQGLJH� %HJOHLWXQJ� HLQHU� $UEHLWVJUXSSH� DXI� GHU� 7DJXQJ� Å7LHUVFKXW]� LQ� JXWHU� 9HUIDV�
VXQJ"´�GHU�(YDQJHOLVFKHQ�$NDGHPLH�LQ�%DG�%ROO�

'U��)UDQ]�&��0D\HU�//�0���<DOH�

����0lU]
7HLOQDKPH� DQ� HLQHP� ([SHUWHQJHVSUlFK� GHU� 3URMHNWJUXSSH� (XURSlLVFKH� 9HUIDVVXQJ� GHU� 63'�
%XQGHVWDJVIUDNWLRQ�]XU�*HPHLQVDPHQ�+DQGHOVSROLWLN�GHU�(8��:72�XQG�*$76��5HLFKVWDJVJH�
ElXGH��%HUOLQ

��������0lU]
7HLOQDKPH�DQ�GHU�����.|QLJVZLQWHU�&RQIHUHQFH��1HZ�&ROOHJH��2[IRUG��*UR�EULWDQQLHQ

'U��/HVOH\�%UHLWQHU�&]XPD

������1RYHPEHU
Å&RQIHUHQFH�RI�,QVLWXWHV�IRU�(XURSHDQ�/DZ�DQG�3ROLF\��7KHLU�5ROH�LQ�WKH�3URFHVV�RI�/HJDO�5H�
IRUPV��(8�$FFHVVLRQ�DQG�&RPSOLDQFH�ZLWK�:72�6WDQGDUGV�´��(XURSD�,QVWLWXW��8QLYHUVLWlW�=��
ULFK



������

,QWHUYLHZV

3URI��'U��,QJROI�3HUQLFH

����-XOL
Å5HIHUHQGXP��EHU�GLH�(8�9HUIDVVXQJ"´
)UDQNIXUWHU�5XQGVFKDX

'U��)UDQ]�0D\HU�//�0���<DOH�

����-XQL
Å(8�9HUIDVVXQJ���ZDV�VWHFNW�GDKLQWHU"´
1%&�(XURSH�²�/LYH�-XJHQGVHQGXQJ�Å*LJD�²�5HDO´��6WXGLR�%HUOLQ��79�/LYH�6WXGLRJDVW�

���$XJXVW
Å%UDXFKHQ�ZLU�GLH�9HUHLQWHQ�1DWLRQHQ�QRFK"´
1%&�(XURSH�²�/LYH�-XJHQGVHQGXQJ�Å*LJD�²�5HDO´��6WXGLR�%HUOLQ��79�/LYH�6WXGLRJDVW�

���6HSWHPEHU
Å%UDXFKHQ�ZLU�HLQHQ�9RONVHQWVFKHLG"´
1%&�(XURSH�²�/LYH�-XJHQGVHQGXQJ�Å*LJD�²�5HDO´��6WXGLR�%HUOLQ��79�/LYH�6WXGLRJDVW�

���1RYHPEHU
Å0DFKWNDPSI�LQ�(XURSD���(8�3DUODPHQW�JHJHQ�.RPPLVVLRQ���ZLH�JHKW�HV�ZHLWHU"´
1%&�(XURSH�²�/LYH�-XJHQGVHQGXQJ�Å*LJD�²�5HDO´��6WXGLR�%HUOLQ��79�/LYH�6WXGLRJDVW�

(GJDU�/HQVNL

����6HSWHPEHU
+LQWHUJUXQGJHVSUlFK� ]XU� ,QH[LVWHQ]� HXURSDUHFKWOLFKHU� $QVSU�FKH� XQG� .ODJHP|JOLFKNHLWHQ� I�U
GHXWVFKH�9HUWULHEHQH�PLW�GHU�+DXSWVWDGWUHGDNWLRQ�GHU�/HLS]LJHU�9RONV]HLWXQJ��%HUOLQ�/HLS]LJ�

����6HSWHPEHU



������

,QWHUYLHZ�]XP�(8�%HLWULWW�GHU�7�UNHL�PLW�GHP�'HXWVFKODQG�.RUUHVSRQGHQWHQ�GHU�=HLWXQJ��/D
7ULEXQH���%HUOLQ�3DULV�

����1RYHPEHU�����
,QWHUYLHZ� ]XU� 9HUIDVVXQJ�� GHQ�*UHQ]HQ� XQG� GHU� =XNXQIW� GHU� (XURSlLVFKHQ�8QLRQ�� 'HXWVFKH
:HOOH�5DGLR��%HUOLQ�

0LWZLUNXQJ�LQ�([SHUWHQJUHPLHQ��)RUVFKXQJVNRRSHUDWLRQ

3URI��'U��0LFKDHO�.ORHSIHU
��6HLW������'HNDQ�GHU�-XULVWLVFKHQ�)DNXOWlW�GHU�+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ
��0LWJOLHG�GHU�&RPPLVVLRQ�RQ�(QYLURQPHQWDO�/DZ�GHU�:RUOG�&RQVHUYDWLRQ�8QLRQ��,8&1�
�� VHLW� �����9RUVLW]HQGHU� HLQHU� LQWHUGLV]LSOLQlUHQ�$UEHLWVJUXSSH� DQ� GHU�(XURSlLVFKHQ�$NDGHPLH
]XU�(UIRUVFKXQJ�YRQ�)ROJHQ�ZLVVHQVFKDIWOLFK�WHFKQLVFKHU�(QWZLFNOXQJHQ�
��9RUVLW]HQGHU�GHV�%HLUDWV�GHU�(XURSlLVFKHQ�$NDGHPLH�I�U�,QIRUPDWLRQVIUHLKHLW�XQG�'DWHQVFKXW]

3URI��'U��,QJROI�3HUQLFH
��3DUODPHQWDULVFKHV�)RUXP�Å(XURSlLVFKH�9HUIDVVXQJ´�EHLP�'HXWVFKHQ�%XQGHVWDJ
��0LWJOLHG�LP�:LVVHQVFKDIWOLFKHQ�'LUHNWRULXP�GHV�,QVWLWXWV�I�U�(XURSlLVFKH�3ROLWLN

'U��)UDQ]�&��0D\HU��//�0���<DOH�
��$XVELOGXQJVNRPPLVVLRQ�GHU�-XULVWLVFKHQ�)DNXOWlW�GHU�+8�%HUOLQ
��)DNXOWlWVUDW�GHU�-XULVWLVFKHQ�)DNXOWlW�GHU�+8�%HUOLQ
��$UEHLWVNUHLV�(XURSlLVFKH�,QWHJUDWLRQ

���9HU|IIHQWOLFKXQJHQ

6FKULIWHQUHLKH�(XURSlLVFKHV�9HUIDVVXQJVUHFKW

3URI��'U�� 3HUQLFH� LVW�+HUDXVJHEHU� GHU� 6FKULIWHQUHLKH� (XURSlLVFKHV� 9HUIDVVXQJVUHFKW�� GLH� EHLP
1RPRV�9HUODJ��%DGHQ�%DGHQ��HUVFKHLQW��,Q�GLHVHU�6FKULIWHQUHLKH�ZHUGHQ�XQWHU�DQGHUHP�GLH�%HL�



������

WUlJH�]XP�)&(�HLQVFKOLH�OLFK�HLQHU�$XVZDKO�GHU�6WHOOXQJQDKPHQ�QDFK�$EVFKOXVV�MHGHV�9RUWUDJV�
]\NOXV�SXEOL]LHUW�
,QVJHVDPW�VLQG�ELVKHU�IROJHQGH�%lQGH�HUVFKLHQHQ�

%DQG�����,QJROI�3HUQLFH��+UVJ����+DUPRQL]DWLRQ�RI�/HJLVODWLRQ�LQ�)HGHUDO�6\VWHPV��&RQVWLWXWLRQDO�
)HGHUDO�DQG�6XEVLGLDULW\�$VSHFWV�²�7KH�(XURSHDQ�8QLRQ�DQG�WKH�8QLWHG�6WDWHV�RI�$PHULFD�&RP�
SDUHG��)LUVW�6\PSRVLRQ�RI�WKH�&ROXPELD�/DZ�6FKRRO�DQG�WKH�/DZ�)DFXOW\�RI�WKH�-RKDQQ�:ROI�
JDQJ�YRQ�*RHWKH�8QLYHUVLW\��)UDQNIXUW������
%DQG�����1LQD�,VDEHO�*RHV��0HKUVWDDWLJNHLW�LQ�'HXWVFKODQG��9HUIDVVXQJVUHFKWOLFKH�.ULWHULHQ��LQ�
WHUQDWLRQDOH�XQG�HXURSlLVFKH�'HWHUPLQDQWHQ��5HFKWVYHUJOHLFKXQJ������
%DQG�����0LFKDHO�.ORHSIHU�,QJROI�3HUQLFH��+UVJ����(QWZLFNOXQJVSHUVSHNWLYHQ�GHU�HXURSlLVFKHQ
9HUIDVVXQJ� LP� /LFKWH� GHV� 9HUWUDJV� YRQ� $PVWHUGDP� �%HDUEHLWHU�� 'U�� )UDQN� +RIIPHLVWHU�� 'U�
0DWWKLDV�5RVVL��'U��6WHSKDQ�:HUQLFNH�������
%DQG�����:DOWHU�+DOOVWHLQ�,QVWLWXW�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��+UVJ����)RUXP�&RQVWLWXWL�
RQLV� (XURSDH� ²� %DQG� ��� *UXQGIUDJHQ� GHU� HXURSlLVFKHQ� 9HUIDVVXQJVHQWZLFNOXQJ� �%HDUEHLWHU�
0DUF�2OLYHU�3DKO�������
%DQG�����:DOWHU�+DOOVWHLQ�,QVWLWXW�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��+UVJ����)RUXP�&RQVWLWXWL�
RQLV�(XURSDH�²�%DQG����9HUIDVVXQJVUHFKWOLFKH�5HIRUPHQ�]XU�(UZHLWHUXQJ�GHU�(XURSlLVFKHQ�8�
QLRQ��%HDUEHLWHU��0DUF�2OLYHU�3DKO�������
%DQG�����&KULVWRSK�6RERWWD��7UDQVSDUHQ]�LQ�GHQ�5HFKWVHW]XQJVYHUIDKUHQ�GHU�(XURSlLVFKHQ�8QL�
RQ�� 6WDQG� XQG� 3HUVSHNWLYHQ� GHV� *HPHLQVFKDIWVUHFKWV� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV
*UXQGUHFKWV�DXI�=XJDQJ�]X�,QIRUPDWLRQHQ������
%DQG� �� ��0LFKDHO�9|JOHU��'HIL]LWH� EHLP�6FKXW]� GHU�%HUXIVIUHLKHLW� GXUFK�%9HUI*� XQG�(X*+�
����
%DQG�����:DOWHU�+DOOVWHLQ�,QVWLWXW�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��+UVJ����)RUXP�&RQVWLWXWL�
RQLV�(XURSDH�²�%DQG����'LH�5HIRUP�GHU� HXURSlLVFKHQ� ,QVWLWXWLRQHQ� �%HDUEHLWHU��(GJDU�/HQVNL
XQG�0DUF�2OLYHU�3DKO�������
%DQG�����6WHSKDQ�:HUQLFNH��'LH�3ULYDWZLUNXQJ�LP�(XURSlLVFKHQ�*HPHLQVFKDIWVUHFKW������
%DQG� ��� �� 5HQDWD� 5RFKD� GH�0HOOR�0DUWLQV��'LH�9HUIDVVXQJVNRQIRUPLWlW� GHV�0(5&2685� LQ
%UDVLOLHQ������
%DQG������:DOWHU�+DOOVWHLQ�,QVWLWXW�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��+UVJ����)RUXP�&RQVWLWX�
WLRQLV�(XURSDH�²�%DQG����'LH�.RQVROLGLHUXQJ�GHU�HXURSlLVFKHQ�9HUIDVVXQJ��YRQ�1L]]D�ELV�����
�%HDUEHLWHU��(GJDU�/HQVNL�������
%DQG������0DQIUHG�=XOHHJ��+UVJ����'HU�%HLWUDJ�:DOWHU�+DOOVWHLQV�]XU�=XNXQIW�(XURSDV��5HIHUDWH
]X�(KUHQ�YRQ�:DOWHU�+DOOVWHLQ������
%DQG������7RELDV�+HUEVW��/HJLWLPDWLRQ�GXUFK�9HUIDVVXQJVJHEXQJ������
%DQG������'DQLHO�7K\P��8QJOHLFK]HLWLJNHLW�XQG�HXURSlLVFKHV�9HUIDVVXQJVUHFKW������
%DQG������:DOWHU�+DOOVWHLQ�,QVWLWXW�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��+UVJ����)RUXP�&RQVWLWX�
WLRQLV�(XURSDH� ²�%DQG� ���'LH� HXURSlLVFKH�9HUIDVVXQJ� LP� JOREDOHQ�.RQWH[W� �%HDUEHLWHU�� $QQD
*RO]H���(GJDU�/HQVNL�������
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%DQG������:DOWHU�+DOOVWHLQ�,QVWLWXW�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��+UVJ����)RUXP�&RQVWLWX�
WLRQLV�(XURSDH�²�%DQG����(LQ�9HUIDVVXQJVHQWZXUI�I�U�GLH�(8��9RP�.RQYHQW�]XU�5HJLHUXQJVNRQ�
IHUHQ]�.RQWH[W��%HDUEHLWHULQ��$QQD�*RO]H��������
%DQG������0DUF�2OLYHU�3DKO��5HJLRQHQ�PLW�*HVHW]JHEXQJVNRPSHWHQ]HQ�LQ�GHU�(XURSlLVFKHQ�8�
QLRQ��(LQH�UHFKWVYHUJOHLFKHQGH�$QDO\VH�LKUHU�0LWZLUNXQJ�DQ�GHU�(8�5HFKWVHW]XQJ�������
%DQG� ��� ��$QLND� /RJHPDQQ��*UHQ]HQ� GHU�0HQVFKHQUHFKWH� LQ� GHPRNUDWLVFKHQ�*HVHOOVFKDIWHQ�
'LH�ÅGHPRNUDWLVFKH�*HVHOOVFKDIW´�DOV�'HWHUPLQDQWH�GHU�*UXQGUHFKWVVFKUDQNHQ� LQ�GHU�(XURSlL�
VFKHQ�0HQVFKHQUHFKWVNRQYHQWLRQ�������
%DQG������3KLOLSS�6WHLQEHUJ��9HUJDEHUHFKWOLFKH�6WHXHUXQJ�DOV�9HUEXQGDXIJDEH��3UR]HGXUDOH�XQG
PDWHULHOOOH� (LQZLUNXQJVP|JOLFKNHLWHQ� |IIHQWOLFKHU� $XIWUDJJHEHU� LQ� XQYROONRPPHQHQ� %LQQHQ�
PDUNW�������

:+,�3DSHUV�����

:+,�3DSHU� ������'LH�:DUHQYHUNHKUVIUHLKHLW� LP�(XURSDUHFKW�²�(LQH�5HNRQVWUXNWLRQ�YRQ�'U�
)UDQ]�&��0D\HU��//�0�

:+,�3DSHU�������1DFK�GHP�*LSIHO�YRQ�%U�VVHO��Å,VW�GLH�9HUIDVVXQJ�I�U�(XURSD´�JHVFKHLWHUW
YRQ�3URI��'U��,QJROI�3HUQLFH

:+,�3DSHU�������*UHQ]HQVORVHV�*HPHLQVFKDIWVUHFKW"�'LH�5HFKWVVSUHFKXQJ�GHV�(X*+�]X
*UXQGIUHLKHLWHQ�� 8QLRQVE�UJHUVFKDIW� XQG� *UXQGUHFKWHQ� DOV� .RPSHWHQ]SUREOHP� YRQ� 5DOI
0DUWLQ�.DQLW]�XQG�3KLOLSS�6WHLQEHUJ

:+,�3DSHU�������7KH�$UHD�RI�)UHHGRP��6HFXULW\�DQG�-XVWLFH�LQ�WKH�'UDIW�7UHDW\�HVWDEOLVKLQJ�D
&RQVLWXWLRQ�IRU�(XURSH�YRQ�'U��'DQLHO�7K\P��//�0�

:+,�3DSHU� ������ (LQH� XPZHOWJHUHFKWH� .RPSHWHQ]RUGQXQJ� (XURSDUHFKWOLFKH� 3HUVSHNWLYH
7KHVHQ�YRQ�3URI��'U��,QJROI�3HUQLFH�,QVWLWXWLRQDO�6HWWOHPHQWV�IRU�DQ�(QODUJHG�(XURSHDQ�8QL�
RQ�YRQ�3URI��'U��,QJROI�3HUQLFH

:+,�3DSHU� ������ )|GHUDOLVPXV� LP� 8PEUXFK� =XU� )UDJH� GHU� (XURSDIlKLJNHLW� GHV� I|GHUDOHQ
'HXWVFKODQG�YRQ�3URI��'U��,QJROI�3HUQLFH

:+,�3DSHU� ������ )XQGDPHQWDO� 5LJKWV� DQG�0XOWLOHYHO�&RQVWLWXWLRQDOLVP� LQ�(XURSH� YRQ� 3URI�
'U��,QJROI�3HUQLFH�XQG�5DOI�0DUWLQ�.DQLW]

:+,�3DSHU� ����� ��'LH� %HWHLOLJXQJ� GHU� /lQGHU� LQ� $QJHOHJHQKHLWHQ� GHU� (XURSlLVFKHQ�8QLRQ�
=XU�5HIRUP�GHU�$UW�����**�YRQ�3URI��'U��,QJROI�3HUQLFH

:+,�3DSHU�������,QGLYLGXDOUHFKWVVFKXW]�LP�(XURSlLVFKHQ�9HUIDVVXQJVUHFKW�YRQ�'U��)UDQ]�&�
0D\HU��//�0�

:+,�3DSHU� ������� %XQG�/lQGHU�.RRUGLQLHUXQJ� ]XU� (XURSD�3ROLWLN�� =XU� 5HIRUP� GHU�0LWZLU�
NXQJVYHUIDKUHQ�GHU�/lQGHU�LQ�$QJHOHJHQKHLWHQ�GHU�(XURSlLVFKHQ�8QLRQ�YRQ�3URI��'U��,QJROI
3HUQLFH

:+,�3DSHU� ������� ,QWHUYLHZV�]XU�*UXQGUHFKWHFKDUWD�XQG�GHP� ,QNUDIWWUHWHQ�GHV�9HUIDVVXQJV�
YHUWUDJHV��]ZHL�,QWHUYLHZV�PLW�3URI��'U��,QJROI�3HUQLFH�XQG�'U��'DQLHO�7K\P��//�0��JHI�KUW
YRQ�'DYLG�9DVDN
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:+,�3DSHU� ������� 7KH� $UHD� RI� )UHHGRP�� 6HFXULW\� DQG� -XVWLFH� LQ� WKH� 7UHDW\� HVWDEOLVKLQJ� D
&RQVWLWXLRQ�IRU�(XURSH�YRQ�'U��'DQLHO�7K\P��//�0�

:+,�3DSHU��������7KH�,QVWLWXWLRQDO�%DODQFH�RI�(XURSHDQ�)RUHLJQ�3ROLF\�LQ�WKH�7UHDW\�HVWDEOLV�
KLQJ�D�&RQVWLWXWLRQ�IRU�(XURSH�YRQ�'U��'DQLHO�7K\P��//�0�

:+,�3DSHU�� ������9RQ� GHU� 9|ONHUKHUUVFKDIW� ]XU�'HPRNUDWLH"�'LH� (XURSlLVFKH� 8QLRQ� QDFK
GHU�Å9HUIDVVXQJ�I�U�(XURSD´�YRQ�0DUWLQ�5HPSH

:+,�3DSHU��������'DWHQVFKXW]�LP�(XURSlLVFKHQ�5HFKW�YRQ�$OHVVDQGUD�GL�0DUWLQR
:+,�3DSHU��������'LH�)LQDOLWlW�(XURSDV� LP�JOREDOHQ�.RQWH[W��,QWHJUDWLRQVNRQ]HSWH�XQG�3HU�

VSHNWLYHQ��=ZLVFKHQ�2UJDQLVDWLRQ�XQG�HXURSlLVFKHP�%XQGHVVWDDW�YRQ�0LFKDHO�0DVHSRZ
:+,�3DSHU��������'LH�:72�DXI�GHP�:HJ�]XU�:HOWZLUWVFKDIWVRUJDQLVDWLRQ"�YRQ�(GJDU�/HQVNL
:+,�3DSHU��������(XURSHDQ�,GHQWLWLHV�DQG�WKH�(8��7KH�7LHV�WKDW�%LQG�WKH�3HRSOHV�RI�(XURSH

YRQ�'U��)UDQ]�&��0D\HU��//�0��XQG�-DQ�3DOPRZVNL
:+,�3DSHU��������&RPSHWHQFHV�²�5HORDGHG"�7KH�9HUWLFDO�'LYLVLRQ�RI�3RZHUV�LQ�WKH�(8�DIWHU

WKH�1HZ�(XURSHDQ�&RQVWLWXWLRQ�YRQ�'U��)UDQ]�&��0D\HU��//�0�
:+,�3DSHU��������:HU�VROO�+�WHU�GHU�HXURSlLVFKHQ�9HUIDVVXQJ�VHLQ"�YRQ�'U��)UDQ]�&��0D\HU�

//�0�
:+,�3DSHU� ������� (LQLJXQJVPlQJHO� LP� (8�0LWHQWVFKHLGXQJVYHUIDKUHQ� YRQ� 3URI�� 'U�� ,QJROI

3HUQLFH

(LQ]HOEHLWUlJH�XQG�)RUVFKXQJVHUJHEQLVVH

3URI��'U��0LFKDHO�.ORHSIHU
��9HUIDVVXQJVUHFKWOLFKH�*UXQGODJHQ�GHV�=XJDQJV� ]X�0HGLHQ�� XQG�7HOHNRPPXQLNDWLRQVHLQULFK�
WXQJHQ��LQ��3U�WWLQJ��3UREOHPH�GHV�=XJDQJV�]X�GHQ�0HGLHQ�XQG�7HOHNRPPXQLNDWLRQVHLQULFKWXQ�
JHQ�VRZLH�)UDJHQ�GHU�=XJDQJVVLFKHUXQJ��������6����II�
��'HU�+DQGHO�PLW�(PLVVLRQVUHFKWHQ�LP�6\VWHP�GHV�8PZHOWUHFKWV��875�%G�����������6�����II�
��3HUVSHNWLYHQ�HLQHV� ,QIRUPDWLRQVIUHLKHLWVJHVHW]HV� I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�� LQ��)DO�
NH�6FKODFNH��1HXH�(QWZLFNOXQJHQ�LP�8PZHOW��XQG�9HUEUDXFKHUUHFKW��������6�����II�
��,VW�GLH�9HUIDVVXQJVEHVFKZHUGH�XQHQWEHKUOLFK"��LQ��'9%O�����������6������II�
��%HPHUNXQJHQ�]XU�)|GHUDOLVPXVUHIRUP��LQ��'g9����������6������II�
��'HU�8PZHOWVWDDW���=LHOH�XQG�,QVWUXPHQWH��LQ��%UHXHU��+UVJ����6WDDWOLFKHU�XQG�HXURSlLVFKHU�8P�
ZHOWVFKXW]�LP�:LGHUVWUHLW��8PZHOWUHFKWVWDJH�������R�-����������6����II�
��5�FNQDKPH��XQG�3IDQGV\VWHPH�LP�6SDQQXQJVIHOG�]ZLVFKHQ�.DUWHOO��XQG�8PZHOWUHFKW��LQ��,P�
PHQJD�X�D���8PZHOW|NRQRPLH�]ZLVFKHQ�5HFKW�XQG�3ROLWLN��������6�����II�
��)|GHUDOLVPXVUHIRUP�XQG�8PZHOWUHFKW��LQ��1X5�������LP�'UXFN
��8PZHOWUHFKW�DOV�,QIRUPDWLRQVUHFKW��LQ��835�������LP�'UXFN
��3UHVVHIUHLKHLW�XQG�'DWHQVFKXW]��LQ��$I3�������LP�'UXFN
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3URI��'U��,QJROI�3HUQLFH
��,QVWLWXWLRQDO�6HWWOHPHQWV�IRU�DQ�(QODUJHG�(XURSHDQ�8QLRQ�²�7KH�3URSRVDOV�RI�WKH�&RQYHQWLRQ
5HYLVLWHG��LQ��*HRUJH�%HUPDQQ��HG����/DZ�DQG�*RYHUQDQFH�LQ�DQ�(QODUJHG�(XURSH��(VVD\V�LQ�(X�
URSHDQ�/DZ��������6�������
�� ,QWHJUDWLQJ� WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV� LQWR� WKH�&RQVWLWXWLRQ�RI� WKH�(XURSHDQ�8QLRQ
3UDFWLFDO� DQG�7KHRUHWLFDO�3URSRVLWLRQV�� �������7KH�&ROXPELD� -RXUQDO�RI�(XURSHDQ�/DZ��YRO����
������6�������
�� 7KH�'UDIW� &RQVWLWXWLRQ� RI� WKH�(XURSHDQ�8QLRQ��$�&RQVWLWXWLRQDO� 7UHDW\� DW� D� &RQVWLWXWLRQDO
0RPHQW��LQ��,QJROI�3HUQLFH�0LJXHO�3RLDUHV�0DGXUR��HGV����$�&RQVWLWXWLRQ�IRU�WKH�(XURSHDQ�8�
QLRQ�� )LUVW� &RPPHQWV� RQ� WKH� �����'UDIW� RI� WKH� (XURSHDQ� &RQYHQWLRQ�� (&/1�6HULHV�� YRO�� ��
1RPRV�������6��������
��&RPSHWHQFHV�DQG�,QVWLWXWLRQDO�5HIRUP�� LQ��(XUySDL�)�]HWHN��.�O|QV]iP��+UVJ����(XUySDL�$O�
NRWPiQ\�²�HXUySDL�M|Y|NpS��1HP]HWN|]L�NRQIHUHQFLD�%XGDSHVW��������RNWyEHU�����$�0LQLV]WHUHO�
Q|NL� +LYDWDO� .RUPD�Q\]DWL� 6WUDWpJLDL� (OHP]|� .|]SRQW� pV� D� .�O�J\PLQLV]WpULXP� N|]|V� NLDG�
YiQ\D���������6����������
�� 'HU� 9HUIDVVXQJVHQWZXUI� DOV� JHPHLQHXURSlLVFKHV� 9HUIDVVXQJVUHFKW�� LQ�� 3HWHU� %UDQG�6WHIDQ
+XVWHU�'LPLWULV�7VDWVRV��+UVJ����'LH�(XURSlLVFKH�8QLRQ�DOV�9HUIDVVXQJVRUGQXQJ��������L�(�
��(LQH�5HFKWVJHPHLQVFKDIW��'LH�QHXH�9HUIDVVXQJVJUXQGODJH�I�U�GLH�(XURSlLVFKH�8QLRQ�� LQ��2OL�
YLHU� %HDXG�$UQDXG� /HFKHYDOLHU�,QJROI� 3HUQLFH�6\OYLH� 6WUXGHO� �HGV���� /·(XURSH� HQ� YRLH� GH
&RQVWLWXWLRQ��$QDO\VH�FULWLTXH�GHV�UpVXOWDWV�GH�OD�&RQYHQWLRQ��������6����������
��)XQGDPHQWDO�5LJKWV�DQG�0XOWLOHYHO�&RQVWLWXWLRQDOLVP��LQ�(XURSH��LQ��%UXQR�GH�:LWWH�X�D���HGV���
�PLW�5DOI�.DQLW]���L�(�
��'LH�*HPHLQVFKDIWVNRPSHWHQ]�I�U�HLQH�5LFKWOLQLH��EHU�GHQ�=XJDQJ�]X�*HULFKWHQ�LQ�8PZHOWDQ�
JHOHJHQKHLWHQ���PLW�9HUD�5RGHQKRII���LQ��=85���������6����������
��(LQLJXQJVPlQJHO�LP�(8�0LWHQWVFKHLGXQJVYHUIDKUHQ��=XP�8PJDQJ�PLW�.RUUHNWXUHQ�GXUFK�GLH
5HFKWV��XQG�6SUDFKHQGLHQVWH�GHU�,QVWLWXWLRQHQ��(X=:�������+HIW����
��(GLWRULDO��%9HUI*��(*05�XQG�GLH�5HFKWVJHPHLQVFKDIW��(X=:�������6������
�� )|GHUDOLVPXV� LP� 8PEUXFK�� =XU� )UDJH� GHU� (XURSDIlKLJNHLW� GHV� I|GHUDOHQ� 'HXWVFKODQG�� LQ�
)ULHGULFK�(EHUW�6WLIWXQJ��+UVJ���EHDUE��YRQ�,ULQD�0RKU���)|GHUDOLVPXV�LP�'LVNXUV��3HUVSHNWLYHQ
HLQHU�5HIRUP�GHU�EXQGHVVWDDWOLFKHQ�2UGQXQJ��������6����������
��(XURSHDQ�Y��QDWLRQDO�&RQVWLWXWLRQV��LQ���(XURSHDQ�&RQVWLWXWLRQDO�/DZ�5HYLHZ��1R������������6�
�������
��,O�&RQVLJOLR�HXURSHR�HG�LO�SUHVLGHQWH�GHOO·8QLRQH�HXURSHD��TXDOH�OHDGHUVKLS�GHPRFUDWLFD�LQ�(X�
URSD"�� LQ��9LQFHQ]R�$WULSDOGL�5REHUWR�0LFF~�,QJROI� 3HUQLFH� �D� FXUD� GL���8QD�&RVWLWX]LRQH� SHU
O·(XURSD��&RQVROLGDPHQWR�H�LQQRYD]LRQH�FRVWLWX]LRQDOH�GDOOD�&RQYHQ]LRQH�DO�¶QXRYR·�7UDWWDWR�GL
5RPD��������L�(�
��1HXEHDUEHLWXQJ�LQ��+��'UHLHU��+UVJ����.RPPHQWDU�]XP�*UXQGJHVHW]��%G��������$XIODJH��7�ELQ�
JHQ�����
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$UW����$EV�����.XQVWIUHLKHLW�
$UW����$EV�����:LVVHQVFKDIWVIUHLKHLW�
$UW������)UHL]�JLJNHLW�

3ULYDWGR]HQW�'U��0DWWKLDV�5RVVL
- ,QIRUPDWLRQV]XJDQJVIUHLKHLW�XQG�9HUIDVVXQJVUHFKW�
=X�GHQ�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�,QIRUPDWLRQVIUHLKHLWVJHVHW]HQ�XQG�GHU�9HUIDVVXQJVRUGQXQJ
LQ�'HXWVFKODQG�²�+DELOLWDWLRQVVFKULIW���%HUOLQ������

��/H�MXJH�HW�O·XUEDQLVPH�HQ�$OOHPDJQH�
&DKLHU�GX�*ULGDXK��1������������6������²����

'U��)UDQ]�&��0D\HU��//�0���<DOH�
��)�U�(XURSlHU�YHUERWHQ��'LH�HXURSlLVFKHQ�%HI�UZRUWHU�HLQHV�0LOLWlUVFKODJHV�JHJHQ�,UDN�YHUJHV�
VHQ��'LH�*UXQGVlW]H�GHV�(8�9HUWUDJHV�YHUELHWHQ�GLH�%HWHLOLJXQJ�DQ�$QJULIIVNULHJHQ��LQ��.DL�$P�
ERV��-|UJ�$UQROG��+UVJ����'HU�,UDN�.ULHJ�XQG�GDV�9|ONHUUHFKW��%HUOLQ��%HUOLQHU�:LVVHQVFKDIWVYHU�
ODJ�������6���������
��,QGLYLGXDOUHFKWVVFKXW]�LP�(XURSlLVFKHQ�9HUIDVVXQJVUHFKW��'HXWVFKHV�9HUZDOWXQJVEODWW�>'9%O�@
������6�����������KWWS���ZZZ�ZKL�EHUOLQ�GH�UHFKWVVFKXW]�KWP�
��&RPSHWHQFHV�²�5HORDGHG"�7KH�9HUWLFDO�'LYLVLRQ�RI�3RZHUV�LQ�WKH�(8�DIWHU�WKH�1HZ�(XURSHDQ
&RQVWLWXWLRQ�� LQ�� -�+�+��:HLOHU� X�D�� �+UVJ���� $OWQHXODQG�� 7KH�(8�&RQVWLWXWLRQ� LQ� D� &RQWH[WXDO
3HUVSHFWLYH�� -HDQ� 0RQQHW� :RUNLQJ� 3DSHU� �����
�KWWS���ZZZ�MHDQPRQQHWSURJUDP�RUJ�SDSHUV��������������KWPO�
�� (XURSHDQ� ,GHQWLWLHV� DQG� WKH� (8�� 7KH� 7LHV� WKDW� %LQG� WKH� 3HRSOHV� RI� (XURSH� �PLW� -DQ� 3DO�
PRZVNL��� -RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV� >-&06@���� ���������6���������� �KWWS���ZZZ�ZKL�
EHUOLQ�GH�LGHQWLWLHV�KWP�
�� 9|ONHUUHFKW� XQG� &\EHUVSDFH�� (QWJUHQ]WHV� 5HFKW� XQG� HQWJUHQ]WH� 0HGLHQ�� LQ�� 8GR� 7KLHGHNH
�+UVJ����6R]LRORJLH�GHV�&\EHUVSDFH��0HGLHQ��6WUXNWXUHQ�XQG�6HPDQWLNHQ��:LHVEDGHQ��96�9HUODJ
I�U�6R]LDOZLVVHQVFKDIWHQ��YRUPDOV�:HVWGHXWVFKHU�9HUODJ���������6���������
��:HU�VROO�+�WHU�GHU�HXURSlLVFKHQ�9HUIDVVXQJ�VHLQ"��$UFKLY�GHV�|IIHQWOLFKHQ�5HFKWV�>$|5@������
6����������XQG�LQ��2OLYLHU�%HDXG�XQG�,QJROI�3HUQLFH��+UVJ����'LH�=XNXQIW�GHU�(XURSlLVFKHQ�8QL�
RQ�� (LQH� NULWLVFKH� %LODQ]� GHV� .RQYHQWV�� %U�VVHO�� %UX\ODQW�� 6�� �������� �KWWS���ZZZ�ZKL�
EHUOLQ�GH�KXHWHU�KWP�
�� (XURSDUHFKW� DOV� IUDQ]|VLVFKHV� 9HUIDVVXQJVUHFKW�� $QPHUNXQJ� ]XU� (QWVFKHLGXQJ� GHV� 9HUIDV�
VXQJVUDWHV�YRP�����-XQL�������(XURSDUHFKW�>(X5@�������+HIW����6���������
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��)UDQ]|VLVFKHU�9HUIDVVXQJVUDW��(QWVFKHLGXQJ�1U�����������'&�YRP�����-XQL�������EHU�GDV�*H�
VHW]��EHU�GDV�9HUWUDXHQ� LQ�GHQ�GLJLWDOHQ�:LUWVFKDIWVYHUNHKU� �hEHUVHW]XQJ���(XURSDUHFKW� >(X5@
������+HIW����6���������
��)UDQ]|VLVFKHU�9HUIDVVXQJVUDW��(QWVFKHLGXQJ�1U�����������'&�YRP�����1RYHPEHU�������EHU
GLH�9HUHLQEDUNHLW�GHV�9HUWUDJV�I�U�HLQH�9HUIDVVXQJ�I�U�(XURSD�PLW�GHU�)UDQ]|VLVFKHQ�9HUIDVVXQJ�
(XURSDUHFKW�>(X5@�������+HIW����6���������
�� %HLWULWWVNDQGLGDW� 7�UNHL�� �PLW� .ODXV� 6XFKDQHN� X�D��� RKQH� $XWRUHQQHQQXQJ��� )ULHGULFK� (EHUW
6WLIWXQJ� �� ,QWHUQDWLRQDOH�3ROLWLNDQDO\VH� ��$UEHLWVJUXSSH�(XURSlLVFKH� ,QWHJUDWLRQ� ��$UEHLWVSDSLHU
1U�������)HEUXDU��������KWWS���ZZZ�IHV�GH�LQGH[LSD�KWPO������6�
��(XURSlLVFKHV�6SUDFKHQYHUIDVVXQJVUHFKW��'HU�6WDDW�������L(�
�� 0XOWL�/D\HUHG� DQG� PXOWL�OHYHOOHG"� 3XEOLF� ODZ� DUFKLWHFWXUHV� IRU� WKH� ����� FHQWXU\�� %XFKEHVSUH�
FKXQJ��1LFKRODV�%DPIRUWK�XQG�3HWHU�/H\ODQG��+UVJ����3XEOLF�/DZ�LQ�D�0XOWL�/D\HUHG�&RQVWLWXWL�
RQ��2[IRUG�� +DUW� 3XEOLVKLQJ�� ������ 7KH� -RXUQDO� RI� ,QWHUQDWLRQDO� &RQVWLWXWLRQDO� /DZ� >,�&21@
��������6��0V���L(�

5DOI�0DUWLQ�.DQLW]
�� )XQGDPHQWDO� 5LJKWV� DQG�0XOWLOHYHO� &RQVWLWXWLRQDOLVP� LQ� (XURSH�� LQ�� &XUWLQ��'HLUGUH�*ULOOHU�
6WHIDQ�3UHFKDO��6DFKD�GH�:LWWH��%UXQR��+UVJ����7KH�(PHUJLQJ�&RQVWLWXWLRQ�RI�WKH�(XURSHDQ�8�
QLRQ��2[IRUG�������]XVDPPHQ�PLW�,QJROI�3HUQLFH�
��1HXH�5HFKWVSUHFKXQJ�GHU�(XURSlLVFKHQ�*HULFKWH�,,��(X*+��(X*���+UVJ���]XVDPPHQ�PLW�3KL�
OLSS�6WHLQEHUJ���:+,�0DWHULDOV���������ZZZ�ZKL�EHUOLQ�GH

9HUD�5RGHQKRII��//�0�
��'LH�*HPHLQVFKDIWVNRPSHWHQ]�I�U�HLQH�5LFKWOLQLH��EHU�GHQ�=XJDQJ�]X�*HULFKWHQ�LQ�8PZHOWDQ�
JHOHJHQKHLWHQ�����=85��=HLWVFKULIW�I�U�8PZHOWUHFKW��������6������II���]XVDPPHQ�PLW�,QJROI�3HU�
QLFH�

3KLOLSS�6WHLQEHUJ
�� 'DVHLQVYRUVRUJH� LP� HXURSlLVFKHQ� 0HKUHEHQHQV\VWHP� DOV� JHWHLOWH� *HZlKUOHLVWXQJVYHUDQWZRU�
WXQJ�� LQ�� %XQJHQEHUJ� X�� D�� �+UVJ���� 5HFKW� XQG� gNRQRPLN� ����� $VVLVWHQWHQWDJXQJ� |IIHQWOLFKHV
5HFKW��-HQD��������0�QFKHQ�������6������II���%HFN�
��'LH�:LHQVWURP�(QWVFKHLGXQJ�GHV�(X*+��(X=:���������6�����II�
��1HXH�5HFKWVSUHFKXQJ�GHU�(XURSlLVFKHQ�*HULFKWH�,,��(X*+��(X*���+UVJ���]XVDPPHQ�PLW�5DOI
.DQLW]���:+,�0DWHULDOV���������ZZZ�ZKL�EHUOLQ�GH
��'LH�)OH[LELOLVLHUXQJ�GHV�QHXHQ�HXURSlLVFKHQ�9HUJDEHUHFKWV��1=%DX�������L��(�



������

�9HUJDEHUHFKWOLFKH�6WHXHUXQJ�DOV�9HUEXQGDXIJDEH��3UR]HGXUDOH�XQG�PDWHULHOOH�(LQZLUNXQJVP|J�
OLFKNHLWHQ�|IIHQWOLFKHU�$XIWUDJJHEHU�LP�XQYROONRPPHQHQ�%LQQHQPDUNW���%DGHQ�%DGHQ�������L��(�

'U��'DQLHO�7K\P��//�0�
��8QJOHLFK]HLWLJNHLW�XQG�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��1RPRV��������
��5HIRUPLQJ�(XURSH·V�&RPPRQ�)RUHLJQ�DQG�6HFXULW\�3ROLF\��(XURSHDQ�/DZ�-RXUQDO������������6�
�����
��&KDUWD��*UXQGJHVHW]�XQG�(05.��(LQ�NRKlUHQWHV�*HVDPWV\VWHP�GHV�*UXQGUHFKWVVFKXW]HV� LQ
(XURSD"��LQ��&ODXGLD�0DKOHU�1RUPDQ�:HL���+UVJ����0HQVFKHQUHFKWVVFKXW]�LP�6SLHJHO�YRQ�:LV�
VHQVFKDIW�XQG�3UD[LV���������6����������
�� 'LH� QHXH� LQVWLWXWLRQHOOH� $UFKLWHNWXU� HXURSlLVFKHU� $X�HQ�� XQG� 6LFKHUKHLWVSROLWLN�� $UFKLY� GHV
9|ONHUUHFKWV������������������
��(XURSHDQ�&RQVWLWXWLRQDOLVP�EH\RQG�WKH�6WDWH��%RRN�5HYLHZ���,QWHUQDWLRQDO�-RXUQDO�IRU�&RQVWL�
WXWLRQDO�/DZ�������L��(��
�� (XURSH·V� $UHD� RI� )UHHGRP�� 6HFXULW\� DQG� -XVWLFH� �%RRN� 5HYLHZ��� (XURSHDQ� /DZ� 5HYLHZ� ��
��������L�(�

(GJDU�/HQVNL
��'LH�:72�DXI�GHP�:HJ�]XU�:HOWZLUWVFKDIWVRUJDQLVDWLRQ"��LQ��0DUF�%XQJHQEHUJ�.DUO�0��0HHV�
VHQ��+UVJ����,QWHUQDWLRQDOHV�:LUWVFKDIWVUHFKW�QDFK�GHP�����6HSWHPEHU�������%RRUEHUJ��������6�
��������

$XV]HLFKQXQJHQ

'U��'DQLHO�7K\P��//�0�
�� 9HUOHLKXQJ� GHV�+XPEROGW�3UHLVHV� I�U� KHUDXVUDJHQGH� $UEHLWHQ� I�U� GLH� 3URPRWLRQ� �EHU� Å8Q�
JOHLFK]HLWLJNHLW�XQG�HXURSlLVFKHV�9HUIDVVXQJVUHFKW´
�� (PLOH� 1RsO�$XV]HLFKQXQJ� GHV� (XURSHDQ� /DZ� -RXUQDO� PLW� 8QWHUVW�W]XQJ� GHV� (XURSlLVFKHQ
+RFKVFKXOLQVWLWXWV�LQ�)ORUHQ]�I�U�GHQ�%HLWUDJ�Å5HIRUPLQJ�(XURSH
V�&RPPRQ�)RUHLJQ�DQG�6HFX�
ULW\�3ROLF\´



������

���,QWHUQDWLRQDOHU�)RUVFKHUDXVWDXVFK

$XVZlUWLJH�/HKUWlWLJNHLW�XQG�7HDFKLQJ�6WDII�0RELOLW\

'U��)UDQ]�&��0D\HU��//�0���<DOH�

��������0DL
Å7RZDUGV�D�1HZ�(XURSHDQ�&RQVWLWXWLRQ´��
]Z|OIVW�QGLJHV�%ORFNVHPLQDU�LP�5DKPHQ�GHV�7HDFKLQJ�6WDII�0RELOLW\�3URJUDPPHV�62.5$7(6�
JHPHLQVDP�PLW�3URI��'U��0��:\U]\NRZVNL� �5LFKWHU�DP�SROQLVFKHQ�9HUIDVVXQJVJHULFKW��XQG�'U�
&�� +LOOLRQ� �/HFWXUHU� DP� 8QLYHUVLW\� &ROOHJH� RI� /RQGRQ��� -XULVWLVFKH� )DNXOWlW�� 8QLYHUVLWlW� :DU�
VFKDX��:DUVFKDX��3ROHQ

(GJDU�/HQVNL

����������0lU]�����
Å)XQGDPHQWDO� 5LJKWV� 3URWHFWLRQ� LQ� WKH� (8´�� Å,QWURGXFWLRQ� WR� *HUPDQ� &RQVWLWXWLRQDO� /DZ´�
Å'LVSXWH�6HWWOHPHQW�LQ�WKH�:72´
9LVLWLQJ�/HFWXUHU�DQ�GHU�8QLYHUVLW\�RI�:DOHV��$EHU\VWZ\WK��7HDFKLQJ�6WDII�0RELOLW\�

:LQWHUVHPHVWHU��������
'R]HQW�I�U�GHXWVFKHV�XQG�HXURSlLVFKHV�9HUIDVVXQJVUHFKW�DQ�GHU�'HXWVFKHQ�5HFKWVVFKXOH��8QL�
ZHUV\WHW�:URFODZVNL��%UHVODX���3ROHQ�

+HUDXVJHEHUVFKDIW

3URI��,QJROI�3HUQLFH
��6FKULIWHQUHLKH�(XURSlLVFKHV�9HUIDVVXQJVUHFKW��12026�%DGHQ�%DGHQ��VHLW������
- �:DOWHU�+DOOVWHLQ�,QVWLWXW�I�U�(XURSlLVFKHV�9HUIDVVXQJVUHFKW�DOV�+UVJ����)RUXP�&RQVWLWXWLRQLV

(XURSDH��)&(��VHLW������
��(XURSHDQ�&RQVWLWLRQDO�/DZ�1HWZRUN�6HULHV��VHLW������
���]XV��PLW�$��%ODQNHQDJHO��+��6FKXO]H�)LHOLW]���9HUIDVVXQJ�LP�'LVNXUV�GHU�:HOW��/LEHU�$PLFRUXP
I�U�3HWHU�+lEHUOH������



������

���]XV��PLW�2OLYLHU�%HDXG��$UQDXG�/HFKHYDOLHU��6\OYLH�6WUXGHO���/·(XURSH�HQ�YRLH�GH�&RQVWLWXWLRQ�
3RXU�XQ�ELODQ�FULWLTXH�GHV�WUDYDX[�GH�OD��&RQYHQWLRQ�������
�� �]XV��PLW�9LQFHQ]R�$WULSDOGL�XQG�5REHUWR�0LFF~���8QD�&RVWLWX]LRQH�SHU� O·(XURSD��&RQVROLGD�
PHQWR�H�LQQRYD]LRQH�FRVWLWX]LRQDOH�GDOOD�&RQYHQ]LRQH�DO�¶QXRYR·�7UDWWDWR�GL�5RPD��������L�(�

3URI��3HUQLFH�LVW�0LWKHUDXVJHEHU�GHU�(XURSlLVFKHQ�=HLWVFKULIW�I�U�:LUWVFKDIWVUHFKW��(X=:���LP
%RDUG�RI�$GYLVRUV�YRQ�Å7KH�&ROXPELD�-RXUQDO�RI�(XURSHDQ�/DZ´��&RO-(/��XQG�0LWJOLHG�LP�(�
GLWRULDO�$GYLVRU\�%RDUG�GHV�YRQ�7RP�(LMVERXWV�VHLW������KHUDXVJHJHEHQHQ�Å(XURSHDQ�&RQVWLWXWLR�
QDO�/DZ�5HYLHZ´��(X&RQVW��

*DVWIRUVFKHU
'DV�:DOWHU�+DOOVWHLQ�,QVWLWXW�VWHKW�*DVWIRUVFKHUQ�DXV�GHP�$XVODQG�RIIHQ��GLH�7KHPHQ�]XP�(X�
URSlLVFKHQ�9HUIDVVXQJVUHFKW�EHDUEHLWHQ�������EHVXFKWHQ�GDV�:+,�
+RUYiWK\�%DOi]V��8QLYHUVLWlW�*\|U��8QJDUQ���0DULH�3LHUUH�*UDQJHU��8QLYHUVLW\�RI�([HWHU��(QJ�
ODQG���+HOHQH�.OLPRYD��5XVVODQG���'U��(JLGLMXV�6LOHLNLV��8QLYHUVLWDHW�9LOQLXV��/LWDXHQ���'DYLG�9D�
VDN��7VFKHFKLVFKH�5HSXEOLN���<XDQ\XDQ�:DQJ��3HNLQJ�&KLQD���=KRQJ[LD�/L��3HNLQJ��&KLQD���'U�
0DUHN�=XELN��3ROHQ�
9RQ� GHU�0|JOLFKNHLW�� HLQH� 6WDWLRQ� GHV� MXULVWLVFKHQ�9RUEHUHLWXQJVGLHQVWHV� DP�:DOWHU�+DOOVWHLQ�
,QVWLWXW� ]X� YHUEULQJHQ� PDFKHQ� LP� -DKUH� ����� GLH� 5HIHUHQGDUH� +HOHQH� 6RERWWD� XQG� 0DWWKLDV
)DKUQHU�*HEUDXFK�

//�0��3URJUDPP
'DV�:+,�EHWUHXW�MHGHV�-DKU�6WXGHQWHQ�DXV�GHP�//�0��3URJUDPP�GHU�+XPEROGW�8QLYHUVLWlW��GLH
$UEHLWHQ� LP� (XURSlLVFKHQ� 9HUIDVVXQJVUHFKW� HUVWHOOHQ�� 'LH� //�0��6WXGHQWHQ� VLQG� HLQJHODGHQ�
GXUFK�LKUH�7HLOQDKPH�DQ�GHQ�9HUDQVWDOWXQJHQ�GHV�:+,�GHQ�LQWHUQDWLRQDOHQ�*HGDQNHQDXVWDXVFK
�EHU�GLH�)RUVFKXQJVDUEHLW�DP�,QVWLWXW�]X�EHUHLFKHUQ��'LH�0DJLVWHUDUEHLWHQ�VLQG�LQ�GHU�5HJHO�DXI
UHFKWVYHUJOHLFKHQGH�7KHPHQ�]XP�(XURSlLVFKHQ�9HUIDVVXQJVUHFKW�DXVJHULFKWHW�



������

'RNWRUDQGHQNRRSHUDWLRQ
=XU�,QWHQVLYLHUXQJ�GHV�LQWHUQDWLRQDOHQ�)RUVFKXQJVDXVWDXVFKV�ZXUGHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQLJH
GHXWVFK�IUDQ]|VLVFKH�'RNWRUDQGHQ�.RRSHUDWLRQHQ��VRJ��ÅFR�WXWHOOHV´��GHV�:+,�PLW�GHP�&HQWUH
GH�'URLW�(XURSpHQ�GHU�8QLYHUVLWlW�3DULV�,,��3DQWKpRQ�$VVDV��HLQJHULFKWHW��'DEHL�ZHUGHQ�HLQ]HOQH
'LVVHUWDWLRQHQ�]XJOHLFK�YRQ�3URI��'U��3HUQLFH�XQG�YRQ�3URI�� -DFTXHOLQH�'XWKHLO� GH� OD�5RFKqUH
EHWUHXW�

����%HWHLOLJXQJ�DQ�GHU�/HKUH

(XURSHDQ�2QOLQH�$FDGHP\
=XU�(UJlQ]XQJ� GHU�$XVELOGXQJ� XQG� ]XU� )RUWELOGXQJ� YRU� DOOHP� YRQ�3UDNWLNHUQ� HXURSDZHLW� KDW
VLFK�GDV�:+,�EHLP�$XIEDX�XQG�GHU�SUREHZHLVHQ�'XUFKI�KUXQJ�GHU�(XURSHDQ�2QOLQH�$FDGHP\
�(2$��HQJDJLHUW��GHUHQ�HUVWHU�/HKUJDQJ�LP�6RPPHU������DEJHVFKORVVHQ�ZXUGH��(LQ�]ZHLWHU�.XUV
OlXIW�VHLW�GHP�:LQWHU�������)HGHUI�KUHQG�LQ�GLHVHP�3URMHNW�LVW�GDV�&,)(��'U��+DUWPXW�0DXUHU�
'U��+HOJDUG�)U|KOLFK��-XOLDQH�%�QJHU���DOV�3DUWQHU�EHWHLOLJW�LVW�QHEHQ�GHP�-HDQ�0RQQHW�&KDLU�IRU
3ROLWLFDO�6FLHQFH�DQG�(XURSHDQ�$IIDLUV��3URI��:ROIJDQJ�:HVVHOV��.|OQ���GHU�(XUR6DSLHQ]D�5RP�
GHU� (XURSD�8QLRQ�'HXWVFKODQG� �%HUQG�+�WWHPDQQ�� %HUOLQ�� XQG� GHP� ,QVWLWXW� I�U� (XURSlLVFKH
3ROLWLN��%HUOLQ��I�U�GLH�MXULVWLVFKHQ�$VSHNWH�XQG�LQVEHVRQGHUH�GDV�(XURSlLVFKH�9HUIDVVXQJVUHFKW
DXFK� GDV�:DOWHU� +DOOVWHLQ�,QVWLWXW� �3URI�� ,QJROI� 3HUQLFH�� (GJDU� /HQVNL��� 'LH� (2$� NDQQ� XQWHU
ZZZ�HX�RQOLQH�DFDGHP\�RUJ�LP�,QWHUQHW�DXIJHUXIHQ�ZHUGHQ�

6WXGLHQJDQJ�(XURSDZLVVHQVFKDIWHQ
'HU�3RVWJUDGXLHUWHQ�6WXGLHQJDQJ�(XURSDZLVVHQVFKDIWHQ�LQ�%HUOLQ�ZXUGH�LP�2NWREHU������DXI�,�
QLWLDWLYH�GHV�$XVZlUWLJHQ�$PWHV��GHV�%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ�XQG�)RUVFKXQJ��GHV�6WLI�
WHUYHUEDQGHV� I�U� GLH�'HXWVFKH�:LVVHQVFKDIW� XQG� GHU� 6WXGLHQVWLIWXQJ� GHV�'HXWVFKHQ�9RONHV� LQ
GHQ�6WlGWHQ�%HUOLQ��%RQQ��+DPEXUJ�XQG�6DDUEU�FNHQ�HLQJHULFKWHW��(U�ZLUG�YRQ�GHQ�GUHL�%HUOLQHU
8QLYHUVLWlWHQ�JHVWDOWHW�XQG�ELHWHW�HLQ�LQWHUGLV]LSOLQlUHV�3URJUDPP�]XU�NRQ]HQWULHUWHQ�$XVELOGXQJ
]X�)UDJHQ�GHU�HXURSlLVFKHQ�,QWHJUDWLRQ��KWWS���ZZZ�HXURSDZLVVHQVFKDIWHQ�EHUOLQ�GH����3URI��,Q�
JROI� 3HUQLFH� KDW� DOV�0LWJOLHG� GHU� )DNXOWlW� GHV� 6WXGLHQJDQJV� LP� 6WXGLHQMDKU� �������� ZLH� DXFK
VFKRQ�IU�KHU�GHQ�.XUV�]X�(XURSD�DOV�5HFKWVJHPHLQVFKDIW��EHUQRPPHQ��(V�KlOW�LP�=XVDPPHQ�
KDQJ�PLW� VHLQHU� DOOJHPHLQHQ�9RUOHVXQJ� HLQH� VSH]LHOO� I�U� GLH�)HOORZV� NRQ]LSLHUWH� 6HPLQDUYHUDQ�
VWDOWXQJ�]XP�9HUIDVVXQJVUHFKW�GHU�(XURSlLVFKHQ�8QLRQ�
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6HPLQDU
,P�5DKPHQ�GHV�,QVWLWXWV�ZHUGHQ�MHGHV�6HPHVWHU�6HPLQDUH�]XU�7KHRULH�XQG�3UD[LV�GHV�(XURSlL�
VFKHQ�9HUIDVVXQJVUHFKWV�DQJHERWHQ��'LH�MHZHLOV�EHVWHQ�5HIHUDWH�ZHUGHQ�DOV�:+,�3DSHUV�DXI�GHU
:HEVHLWH�GHV�:+,�YHU|IIHQWOLFKW�
,P�-DKU������IDQGHQ�PLW�KHUYRUUDJHQGHQ�5HIHUDWHQ�GLH�IROJHQGHQ�6HPLQDUH�VWDWW�
6RPPHUVHPHVWHU�������Å(XURSlLVFKH�9HUIDVVXQJ�XQG�*UXQGJHVHW]´
:LQWHUVHPHVWHU���������Å*UXQGUHFKWVVFKXW]�LP�HXURSlLVFKHQ�9HUIDVVXQJVYHUEXQG´

Å(XURSD�YRU�2UW´��6WXGLHQIDKUW�QDFK�/X[HPEXUJ�XQG�%U�VVHO
:LHGHU�LQ�=XVDPPHQDUEHLW�PLW�GHU�+HLQ]�6FKZDU]NRSI�6WLIWXQJ�YHUDQVWDOWHWH�GDV�:+,�DXFK�LP
-DKU������HLQH�6HPLQDUUHLVH�QDFK�/X[HPEXUJ�XQG�%U�VVHO��9RP�����ELV����� -XQL�ZXUGH�GHQ���
7HLOQHKPHUQ�HLQ�XQPLWWHOEDUHU�(LQGUXFN�LQ�GLH�HXURSlLVFKHQ�,QVWLWXWLRQHQ�XQG�LKUH�$UEHLWZHLVH
JHZlKUW��:HLWHUKLQ�ZXUGH� MHGHP�GLH�*HOHJHQKHLW� ]XU�'LVNXVVLRQ� DNWXHOOHU�)UDJHQ� HXURSlLVFKHU
�5HFKWV��3ROLWLN�PLW�5LFKWHUQ�XQG�%HDPWHQ�ÅYRU�2UW´�JHERWHQ�
*HVSUlFKVSDUWQHU�ZDUHQ�
,Q�/X[HPEXUJ��3URI��'U��9DVVLOLRV�6NRXULV��3UlVLGHQW�GHV�*HULFKWVKRIV���3URI��'U��1LQRQ�&ROQH�
ULF� �5LFKWHULQ� DP�(X*+���3URI��'U�� -XOLDQH�.RNRWW� �*HQHUDODQZlOWLQ� DP�(X*���'U��&KULVWRSK
6RERWWD��.DELQHWW�-XOLDQH�.RNRWW���'U��6WHSKDQ�:HUQLFNH��.DELQHWW�1LQRQ�&ROQHULF��
,Q�%U�VVHO��$QQHWWH�+HXVHU��/HLWHULQ�GHV�%U�VVHOHU�%�URV�GHU�%HUWHOVPDQQ�6WLIWXQJ��0DUNXV�$�
UHQV��5HIHUHQW�GHV�)UDNWLRQVYRUVLW]HQGHQ�GHU�(33�('��'U��'DQLHOD�%DQNLHU��0LWJOLHG�GHV�.DEL�
QHWWV�YRQ�.RPPLVVDULQ�6FKUH\HU��'U��5LFDUGR�*RVDOER�%RQR��'LUHNWRU�� -XULVWLVFKHU�'LHQVW�GHV
5DWHV��7KRPDV�*UXQHUW��'LUHNWRU� I�U�%H]LHKXQJHQ�]X�GHQ�QDWLRQDOHQ�3DUODPHQWHQ��*HUW�+DP�
PHU�� /HLWHU� GHV� 9HUELQGXQJVE�URV� YRQ� %HUOLQ� LQ� %U�VVHO�� 'U�� )UDQN� +RIIPHLVWHU�� -XULVWLVFKHU
'LHQVW�GHU�(XURSlLVFKHQ�.RPPLVVLRQ��'U��:ROIJDQJ�.LUFKKRII��.DQ]OHL�)UHVKILHOGV�%UXFNKDXV
'HULQJHU�� LQ]ZLVFKHQ� 5LFKWHU� DP� %*+�� 'U�� &OHPHQV� /DGHQEXUJHU�� -XULVWLVFKHU� 'LHQVW� GHU
.RPPLVVLRQ��HKHP��5HGDNWHXU�LP�6HNUHWDULDW�GHV�.RQYHQWV�]XU�=XNXQIW�(XURSDV��'U��'LHWPDU
1LFNHO��*HQHUDOGLUHNWRU�LP�(3��'U��:LOKHOP�6FK|QIHOGHU��6WlQGLJHU�9HUWUHWHU�GHU�%XQGHVUHSXEOLN
'HXWVFKODQG�LQ�%U�VVHO��$QWyQLR�9LWRULQR��0LWJOLHG�GHU�.RPPLVVLRQ��9HUWUHWHU�GHU�.RPPLVVLRQ
LP�9HUIDVVXQJVNRQYHQW�
'DV�:+,�GDQNW�GHU�(XURSlLVFKHQ�$NDGHPLH�1RUGUKHLQ�:HVWIDOHQ�XQG�GHU�+HLQ]�6FKZDU]NRSI�
6WLIWXQJ� -XQJHV� (XURSD�� GLH� GLHVH� HUIDKUXQJV�� XQG� HUOHEQLVUHLFKH� )DKUW� GXUFK� LKUH� ILQDQ]LHOOH
8QWHUVW�W]XQJ�HUP|JOLFKW�KDEHQ�



������

$X�HURUGHQWOLFKH�/HKUYHUDQVWDOWXQJHQ

'U��)UDQ]�&��0D\HU��//�0���<DOH�
:LQWHUVHPHVWHU����������
(XURSDUHFKW�LQ�)lOOHQ��([DPHQV�$UEHLWVJHPHLQVFKDIW���+8�%HUOLQ

5DOI�0DUWLQ�.DQLW]�3KLOLSS�6WHLQEHUJ
:LQWHUVHPHVWHU����������
.ROORTXLXP� 1HXHUH� 5HFKWVSUHFKXQJ� GHU� (XURSlLVFKHQ� *HULFKWH� �(X*+�� (X*��� +XPEROGW�
8QLYHUVLWlW�]X�%HUOLQ�

:LQWHUVHPHVWHU����������
.ROORTXLXP� 1HXHUH� 5HFKWVSUHFKXQJ� GHU� (XURSlLVFKHQ� *HULFKWH� �(X*+�� (X*��� +XPEROGW�
8QLYHUVLWlW�]X�%HUOLQ�

(GJDU�/HQVNL
����$SULO
Å,QWURGXFWLRQ�WR�(XURSHDQ�&RQVWLWXWLRQDO�/DZ´
9LHUVW�QGLJH� 3UlVHQ]YRUOHVXQJ� LP� 5DKPHQ� GHU� Å(XURSHDQ� 2QOLQH� $FDGHP\´�� +XPEROGW�
8QLYHUVLWlW�]X�%HUOLQ�
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����.RQWDNW

6HNUHWDULDW�GHV�:DOWHU�+DOOVWHLQ�,QVWLWXWV
6HNUHWDULDW�GHV�/HKUVWXKOV� 6HNUHWDULDW�GHV�/HKUVWXKOV
3URI��'U��,QJROI�3HUQLFH 3URI��'U��0LFKDHO�.ORHSIHU
*HVFKlIWVI�KUHQGHU�'LUHNWRU &R�'LUHNWRU

3RVWDQVFKULIW�
+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ +XPEROGW�8QLYHUVLWlW�]X�%HUOLQ
-XULVWLVFKH�)DNXOWlW -XULVWLVFKH�)DNXOWlW
8QWHU�GHQ�/LQGHQ�� 8QWHU�GHQ�/LQGHQ��
������%HUOLQ ������%HUOLQ
7HO����������� 7HO�����������
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