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6WDWHPHQW�]XU�3RGLXPVGLVNXVVLRQ�Ä*HZRQQHQH�(UNHQQWQLVVH�±(UIDKUXQJHQ�XQG
+HUDXVIRUGHUXQJHQ³��DQOlVVOLFK�GHV�.RQJUHVVHV�Ä:RKQXQJVEDXILQDQ]LHUXQJ�LQ�(QWZLFNOXQJV�
XQG 6FKZHOOHQOlQGHUQ³

=XP�$EVFKOX��GHV�.RQJUHVVHV�P|FKWH�DXFK�LFK�GLH�9HUDQVWDOWHU�±�GLH�(XURSHDQ�)HGHUDWLRQ�RI
%XLOGLQJ�6RFLHWLHV�XQG�81�+$%,7$7�±�]X�LKUHU�,QLWLDWLYH�XQG�]XU�'XUFKI�KUXQJ�GHV�3UR�
JUDPPV�GHU�GUHL�YHUJDQJHQHQ�7DJH�EHJO�FNZ�QVFKHQ��GLH�GHQ�7HLOQHKPHUQ�DX�HURUGHQWOLFK
EUHLWH�XQG�YLHOVFKLFKWLJH�(UIDKUXQJHQ�]XU�ZRKQXQJVZLUWVFKDIWOLFKHQ�3ROLWLN�XQG�]X�:HJHQ
GHU )LQDQ]LHUXQJ�YHUPLWWHOWH��)�U�PHLQHQ�HLJHQHQ�%HLWUDJ�VHL�DQ�GLH�$XIIRUGHUXQJ�LP
(LQODGXQJVVFKUHLEHQ�YRQ�+HUUQ�$QGUHDV�-��=HKQGHU�YRP�����0DL������DQJHNQ�SIW��/HLWOLQLHQ
]X HQWZLFNHOQ��ÄZLH�VWDELOH�:RKQXQJVILQDQ]LHUXQJVV\VWHPH�LQ�(QWZLFNOXQJV��XQG�6FKZHOOHQ�
OlQGHUQ�LPSOHPHQWLHUW�ZHUGHQ�N|QQHQ³��'LH�=LHOVHW]XQJ�Ä6WDELOLWlW³�KDW�LQ�GHU�7DW�LQ�GHQ�YHU�
JDQJHQHQ�-DKUHQ�HLQHQ�KHUDXVUDJHQGHQ�6WHOOHQZHUW�DXI�GHQ�YHUVFKLHGHQVWHQ�(EHQHQ�HUODQJW�±
LQ GHU 'HEDWWH�XP�ZHOWZLUWVFKDIWOLFKH�XQG�UHJLRQDOH�,QWHJUDWLRQ��XP�PDNUR|NRQRPLVFKH
3ROLWLN�XQG�GLH�)LQDQ]PlUNWH��XP�JHHLJQHWH�6WUXNWXUHQ�XQVHUHU�%DQNHQ��8QWHUQHKPHQ�XQG
SULYDWHQ +DXVKDOWH��'HU�%HJULII�Ä6WDELOLWlW³�EHLQKDOWHW�HLQ�:HUWHV\VWHP��GHVVHQ�%HDFKWXQJ
JHUDGH�LQ�GHU�:RKQXQJVEDXILQDQ]LHUXQJ�DXVVFKODJJHEHQG�I�U�QDFKKDOWLJHQ�(UIROJ�LVW��/DVVHQ
6LH PLFK (UIDKUXQJHQ�XQG�+HUDXVIRUGHUXQJHQ�UHV�PLHUHQ��DQJHVLFKWV�GHU�YRUJHJHEHQHQ�=HLW
LQ DSRGLNWLVFKHU�)RUP�

�� 'LH VWDELOLWlWVEHJU�QGHQGH�)XQNWLRQ�GHU�UHFKWOLFKHQ�,QIUDVWUXNWXU�

'LH�4XDOLWlW�GHU�.DWDVWHU��GHV�*UXQGEXFKUHFKWV��GHV�NRPPXQDOHQ�3ODQXQJVUHFKWV��GHV�1RWD�
ULDWVZHVHQV�XQG�GHU�HQWVSUHFKHQGHQ�9HUIDKUHQ�KDEHQ�QDFKKDOWLJH�%HGHXWXQJ�I�U�8PIDQJ�
)OH[LELOLWlW�XQG�.RVWHQ�GHU�(UULFKWXQJ�JHUDGH�DXFK�VR]LDO�RULHQWLHUWHU�:RKQXQJHQ��'LH
4XDOLWlW�GHV�5HFKWV�GHU�GLQJOLFKHQ�6LFKHUKHLWHQ��GHV�9HUWUDJVUHFKWV�XQG�GHU�JHULFKWOLFKHQ
9HUZHUWXQJVP|JOLFKNHLWHQ�VLQG�VRGDQQ�HQWVFKHLGHQG�I�U�GLH�%HUHLWVFKDIW�GHU�%DQNHQ�]XU
)LQDQ]LHUXQJ��I�U�LKUH�5LVLNRNRVWHQ�XQG�GLH�/DQJIULVWLJNHLW�LKUHU�(QJDJHPHQWV��)LQDQ]NULVHQ
LQ 6FKZHOOHQOlQGHUQ�/DWHLQDPHULNDV��$VLHQV�XQG�2VWHXURSDV�VLQG�GXUFKDXV�DXI�ÄODZ�EDVHG
IDLOXUHV³�]XU�FN]XI�KUHQ������,Q�GHU�PXOWLODWHUDOHQ�XQG�ELODWHUDOHQ�(QWZLFNOXQJVKLOIH�WlWLJH
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,QVWLWXWLRQHQ�WXQ�JXW�GDUDQ��LKUH�%HUDWXQJ�XQG�JJI��GLH�.RQGLWLRQDOLWlW�LKUHU�.UHGLWH�PLW�GHU
DOOIlOOLJHQ�9HUEHVVHUXQJ�GHU�UHFKWOLFKHQ�,QIUDVWUXNWXU�GHV�:RKQXQJVZHVHQV�LQ�LKUHQ
ÄFRXQWULHV�RI�RSHUDWLRQ³�]X�YHUNQ�SIHQ�

�� 6WDELOLWlW�GHU�)LQDQ]LQVWLWXWLRQHQ�

,QVWLWXWLRQHOOH�6WDELOLWlW�EDVLHUW�]XQlFKVW�DXI�GHU�4XDOLWlW�GHU�VSH]LHOOHQ�XQG�JHQHUHOOHQ
5HFKWVQRUPHQ�HLQHV�/DQGHV��+\SRWKHNHQEDQNHQJHVHW]��*HVHW]H�XQG�9HURUGQXQJHQ�]X
%DXVSDUNDVVHQ��9HUVLFKHUXQJHQ�XQG�)RQGV��.UHGLWZHVHQ��XQG�.DSLWDOPDUNUHFKW��9HUEUDX�
FKHUVFKXW]��DXIVLFKWOLFKHU�5DKPHQ���6FKZHOOHQOlQGHU��GLH�LKUH�DXI�GLH�LQVWLWXWLRQHOOH�6WUXNWXU
LKUHU�:RKQXQJVEDXILQDQ]LHUXQJ�EH]RJHQH�*HVHW]JHEXQJ�QRFK�YHUEHVVHUQ�RGHU�HUZHLWHUQ
ZROOHQ��KDEHQ�QDFKDKPHQVZHUWH�9RUELOGHU�LQVEHVRQGHUH�LQ�MHQHQ��NRQWLQHQWDOHXURSlLVFKHQ�
/lQGHUQ��GHUHQ�)LQDQ]LQVWLWXWH��EHU�ODQJH�=HLWSHULRGHQ�HLQH�KHUDXVUDJHQGH�6ROLGLWlW��NHLQH
,QVROYHQ]�EHL�+\SRWKHNHQEDQNHQ���DXIZHLVHQ��,Q�GLHVHP�=XVDPPHQKDQJ�P|FKWH�LFK�HLQH
/DQ]H�I�U�GDV�GHXWVFKH�%DXVSDUZHVHQ�EUHFKHQ��GDV�HLQHQ�ZHVHQWOLFKHQ�V\VWHPLVFKHQ�%HLWUDJ
]XU�:RKQXQJVEDXILQDQ]LHUXQJ�OHLVWHW��2IW�ZLUG�LP�$XVODQG�GDV�%DXVSDUHQ�ZHJHQ�VHLQHU
9HUELQGXQJ�PLW�(OHPHQWHQ�GHU�VWDDWOLFKHQ�:RKQXQJVEDXSROLWLN�PLW�9RUXUWHLOHQ�EHOHJW��GLH
*HVFKLFKWH�(XURSDV�EHZHLVW�KLQJHJHQ��GDVV�HV�DOV�JHQHUHOOHU�ÄILQDQFLDO�LQVWLWXWLRQV³�3URWRW\S
WUDJIlKLJ�XQG�VLQQYROO�LVW��ZHQQ�HLQH�HQWVSUHFKHQG�DQVSUXFKVYROOH�UHJXODWRULVFKH�%DVLV
H[LVWLHUW��(V�ZlUH�P�(��Z�QVFKHQVZHUW��ZHQQ�LQ�GHU�PXOWLODWHUDOHQ�XQG�ELODWHUDOHQ��DXFK�GHU
GHXWVFKHQ��(QWZLFNOXQJVSROLWLN�GLH�HUZLHVHQHQ�9RU]�JH�GHV�NRQWLQHQWDOHXURSlLVFKHQ�ÄLQVWLWX�
WLRQ EXLOGLQJ³�XQG�HUIROJUHLFKHU�)LQDQ]LQVWUXPHQWH�±�ZLH�3IDQGEULHI�XQG�%DXVSDUHQ�±�LP
RIIHQHQ� QHXWUDOHQ�XQG�NRRUGLQLHUHQGHQ�'LDORJ�EHVVHU�DOV�YLHOIDFK�ELVODQJ�EHU�FNVLFKWLJW
ZHUGHQ�N|QQWHQ�±�HUSUREWH�)LQDQ]PRGHOOH�HLJQHQ�VLFK�LQ�EHVRQGHUHU�:HLVH�]XU�QDFKKDOWLJHQ
XQG KDXVKDOWVVFKRQHQGHQ�Ä$UPXWVEHNlPSIXQJ³�LQ�(QWZLFNOXQJVOlQGHUQ�

5HJLHUXQJHQ��3DUODPHQWH�XQG�$XIVLFKWVEHK|UGHQ�KDEHQ�LQ�6FKZHOOHQOlQGHUQ�±�HV�VHL�DQ
OHLGYROOH�(UIDKUXQJHQ�YRQ�$UJHQWLQLHQ��EHU�V�GRVWDVLDWLVFKH�/lQGHU�ELV�QDFK�5XVVODQG
HULQQHUW�±�GLH�9HUDQWZRUWXQJ��UHFKWOLFKH�XQG�PDUNWPl�LJ�DGlTXDWH�5DKPHQ�I�U�GLH�6WDELOLWlW
GHU )LQDQ]LQVWLWXWLRQHQ�]X�VFKDIIHQ��)�U�GLH�$QODJH�GHU�(UVSDUQLVVH�JHUDGH�HLQIDFKHU
%HY|ONHUXQJVVFKLFKWHQ�P�VVHQ�VLFKHUH�XQG�UHQWDEOH�$QODJHIRUPHQ�JHVFKDIIHQ�ZHUGHQ�±



� � �

:RKQXQJVEDX�GLHQW�DXI�EUHLWHU�%DVLV�GHU�SULYDWHQ�9HUP|JHQVELOGXQJ�XQG�GHU�$OWHUVVLFKHUXQJ
XQG HUI�OOW�GDPLW�DXWRPDWLVFK�=LHOH�GHU�VR]LDOHQ�$EVLFKHUXQJ�

,FK�ELQ�QLFKW�GHU�0HLQXQJ��GDVV�GLH�6LFKHUXQJ�LQVWLWXWLRQHOOHU�6WDELOLWlW�GXUFK�HLQH�ÄOHQGHU�RI�
ODVW�UHVRUW³�)XQNWLRQ�GHV�6WDDWHV��]X�/DVWHQ�GHV�6WHXHU]DKOHUV���RGHU�JDU�GHU�=HQWUDOEDQN�KHU�
JHVWHOOW�ZHUGHQ�VROOWH��VRQGHUQ�GXUFK�(LJHQYHUDQWZRUWOLFKNHLW�GHU�,QVWLWXWLRQHQ�VHOEVW��XQWHU�
VW�W]W�GXUFK�6HOEVWKLOIHHLQULFKWXQJHQ�GHU�MHZHLOLJHQ�)LQDQ]EUDQFKH��$EJHVHKHQ�YRQ�HWZDLJHQ
$XIJDEHQ�GHU�)LQDQ]DXIVLFKW�±�GLH�KHXWH�LP�,GHDOELOG�DOOHUGLQJV�XQDEKlQJLJHQ��DOOH
)LQDQ]EHUHLFKH�HUIDVVHQGHQ�%HK|UGHQ�REOLHJW�±�VROOWHQ�P�(��GLH�=HQWUDOEDQNHQ�LQ�6FKZHOOHQ�
OlQGHUQ�GLH�UHFKWOLFKH�XQG�VWUXNWXUHOOH�(QWZLFNOXQJ�GHU�:RKQXQJVEDXILQDQ]LHUXQJ�DNWLY
EHJOHLWHQ�±�VRZRKO�V\VWHPLVFK�NRQ]HSWLRQHOO��GXUFK�6LFKHUXQJ�JHHLJQHWHQ�:HWWEHZHUEV��ZLH
DXFK�SUDNWLVFK�LP�*HOGPDUNW�XQG�=DKOXQJVYHUNHKU�

'D��GHU�*HGDQNH�GHU�LQVWLWXWLRQHOOHQ�6WDELOLWlW�KHXWH�ZHOWZHLWH�$QHUNHQQXQJ�JHIXQGHQ�KDW�
]HLJW�GDV�JUR�H�5HJHOZHUN�Ä%DVHO�,,³��GDV�QDFK�ODQJHQ�.RQVXOWDWLRQHQ�QXQ�YHUDEVFKLHGHW�LVW
XQG YRQ JUR�HU�%HGHXWXQJ�DXFK�I�U�GLH�:RKQXQJVEDXILQDQ]LHUXQJ�VHLQ�ZLUG��,Q�GLHVHP�=X�
VDPPHQKDQJ�VHL�DXI�GHQ�KRKHQ�6WHOOHQZHUW�GHV�7KHPDV�Ä5DWLQJ³�KLQJHZLHVHQ�±�GDV�H[WHUQH
5DWLQJ�YRQ�+\SRWKHNHQEDQNHQ�XQG�DQGHUHQ�(PLWWHQWHQ�LP�%HUHLFK�GHU�:RKQXQJVEDXILQDQ�
]LHUXQJ��GDV�H[WHUQH�5DWLQJ�YRQ�ÄFRYHUHG�ERQGV³��XQG�DQGHUHQ�5HILQDQ]LHUXQJVLQVWUXPHQWHQ�
GDV EDQNLQWHUQH�5DWLQJ�GHU�.UHGLWJHEHU��XQG�GLH�XPIDVVHQGHQ�5DWLQJDXIJDEHQ�EHL�6HNXWDULVLH�
UXQJHQ�

/DVVHQ�6LH�PLFK�DXFK�GLH�LQWHUQDWLRQDOHQ�%HP�KXQJHQ�XP�GLH�(QWZLFNOXQJ�DQHUNDQQWHU
ILQDQ]LHOOHU�6WDQGDUGV�HUZlKQHQ��GLH�HEHQIDOOV�4XDOLWlW�XQG�5LFKWXQJ�GHU�:RKQXQJVEDXILQDQ�
]LHUXQJ�EHHLQIOXVVHQ��6WDQGDUGV�GHU�)�KUXQJ�YRQ�%DQNHQ�XQG�8QWHUQHKPHQ��&RUSRUDWH
*RYHUQDQFH���6WDQGDUGV�I�U�GDV�5LVLNRPDQDJHPHQW��I�U�5HFKQXQJVOHJXQJ�XQG�'LVFORVXUH��I�U
GLH ,QWHUQH�5HYLVLRQ�HWF��2EZRKO�UHFKWOLFK�QLFKW�ELQGHQG��VLQG�GLHVH�6WDQGDUGV�DOV�ÄVRIW�ODZV³
�HLQH %HJULIIVELOGXQJ�GHV�IU�KHUHQ�&KHIMXULVWHQ�GHV�,:)��6LU�-RVHSK�*ROG��DQ]XVHKHQ���
6FKZHOOHQOlQGHU�VLQG�]�7��SURPLQHQW�EHL�GHU�(QWZLFNOXQJ�GHU�6WDQGDUGV�LQYROYLHUW�



� � �

�� 6WDELOLWlW�LQ�GHQ�.XQGHQEH]LHKXQJHQ�

'HU�EHL�*HVFKlIWV��XQG�,QYHVWPHQWEDQNHQ�]X�EHREDFKWHQGH�5LFKWXQJVVWUHLW�XP�ÄUHODWLRQVKLS
EDQNLQJ³�XQG�ÄGHDO�RULHQWDWLRQ³�LVW�I�U�GHQ�:RKQXQJVEDX�]X�UHODWLYLHUHQ��GD�KLHU�GLH�/DQJ�
IULVWLJNHLW�GHU�.XQGHQEH]LHKXQJ�9RUUDQJ�KDW��'LH�3IOHJH�GHU�.XQGHQEH]LHKXQJ�DXI�GHU
3DVVLYVHLWH �6SDUHLQODJHQ�EHL�GHQ�%DXVSDUNDVVHQ��,QYHVWRU�5HODWLRQV�EHL�GHQ�+\SRWKHNHQ�
EDQNHQ���LQVEHVRQGHUH�DEHU�LP�:HUWJHVFKlIW�DXI�GHU�$NWLYVHLWH�LVW�PD�JHEOLFK�I�U�GLH�3HU�
IRUPDQFH�GHU�.RVWHQ��I�U�5LVLNRPLQGHUXQJ�XQG�5HQWDELOLWlW��'LH�9HUNQ�SIXQJ�GHU�%DXVSDU�
OHLVWXQJHQ�PLW�GHP�LQGLYLGXHOOHQ�$QVSUXFK�DXI�%DXNUHGLW�]�%��LP�GHXWVFKHQ�%DXVSDUV\VWHP
KDW VLFK DOV (UIROJ�HUZLHVHQ��LP�*HJHQVDW]�]X�0RGHOOHQ�GHV�$QVSDUHQV�EUHLWHU�6FKLFKWHQ�EHL
VWDDWOLFKHQ�,QVWLWXWLRQHQ�LQ�PDQFKHP�6FKZHOOHQODQG��ZHQQ�GLHVH�,QVWLWXWLRQHQ�LKUH�0LWWHO
ZHLWJHKHQG�LQ�6WDDWVSDSLHUHQ�DQOHJHQ�XQG�LKUHQ�)LQDQ]LHUXQJVDXIJDEHQ�LP�:RKQXQJVEDX�QXU
XQJHQ�JHQG�QDFKNRPPHQ��XP�HV�GHXWOLFK�]X�VDJHQ��%UDVLOLHQ�X�D��KlWWH�EHL�EHVVHUHU�2UGQXQJ
LP %DXVSDUZHVHQ�VLFKHU�ZHQLJHU�ÄIDYHODV³����6WDELOH�SULYDWH�,PPRELOLHQILQDQ]LHUHU�KDEHQ
YLHOPHKU LQ EHVRQGHUHP�0D�H�GLH�)lKLJNHLW�]X�3URGXNWLQQRYDWLRQ��)OH[LELOLWlW�LQ�GHQ
.XQGHQEH]LHKXQJHQ�XQG�NDSLWDOPDUNWRULHQWLHUWH�%HZHJOLFKNHLW�EHZLHVHQ��ZLH�HWZD�GLH
]XQHKPHQGHQ�9ROXPLQD�DQ�50%6�7UDQVDNWLRQHQ�]HLJHQ��'LH�6FKDIIXQJ�HLQHV�HLQKHLWOLFKHQ
)LQDQ]PDUNWV�LQ�GHU�(XURSlLVFKHQ�8QLRQ�XQG�GLH�*OREDOLVLHUXQJ�LP�5DKPHQ�GHU�2(&'�
/lQGHU�HU|IIQHW�IU�KHU�QLFKW�JHNDQQWH�0|JOLFKNHLWHQ�I�U�GLH�1LHGHUODVVXQJ�YRQ�,QVWLWXWLRQHQ�
I�U�GLH�3URGXNWVWUDWHJLH�XQG�I�U�GHQ�$XIEDX�QHXHU�.XQGHQEH]LHKXQJHQ����

�� 0DNUR|NRQRPLVFKH�6WDELOLWlW�

,GHDOHUZHLVH�JU�QGHW�HUIROJUHLFKH�:RKQXQJVEDXILQDQ]LHUXQJ�DXI�HLQH�3ROLWLN�GDXHUKDIW
VWDELOHQ *HOGHV��,Q�GHU�%XQGHVUHSXEOLN�VLQG�ZLU�YHUZ|KQW�±�EHLP���MlKULJHQ�-XELOlXP�GHU
(LQI�KUXQJ�GHU�'HXWVFKHQ�0DUN�NRQQWH�%XQGHVEDQNSUlVLGHQW�3|KO������IHVWKDOWHQ��GDVV�ZLU
GDV HLQ]LJH ,QGXVWULHODQG�ZDUHQ��GDV��EHU�HLQH�VR�ODQJH�3HULRGH�KLQZHJ�VWHWV�MlKUOLFK
HLQVWHOOLJH�,QIODWLRQVUDWHQ�DXIZLHV��'LH�(XURSlLVFKH�=HQWUDOEDQN�VHW]W�GLHVH�3ROLWLN�LP�JUR�HQ
5DXP GHU�(XURSlLVFKHQ�:lKUXQJVXQLRQ�IRUW��'LHV�VFKOR��I�U�GLH�%XQGHVUHSXEOLN�XQG�VFKOLH�W
KHXWH�I�U�GLH�(852�=RQH�QLFKW�DXV��GDVV�hEHUKLW]XQJHQ�LP�:RKQXQJVEDX�6RUJHQ�QLFKW�QXU
I�U�GLH�MHZHLOLJH�=HQWUDOEDQN��I�U�GLH�%DQNHQ��LP�+LQEOLFN�DXI�GLH�%RQLWlW�LKUHU�.UHGLWH���YRU
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DOOHP�DEHU�I�U�GLH�EHWURIIHQHQ�%HY|ONHUXQJVVFKLFKWHQ�EULQJHQ��Ä%XEEOHV³�LP�:RKQXQJVPDUNW
KDEHQ�VR]LDO�DEWUlJOLFKH�)ROJHQ�XQG�O|VHQ�8QVLFKHUKHLW�DXV��LQZLHZHLW�JJI��VFKPHU]KDIWH
.RUUHNWXUHQ�GLH�6WDELOLWlW�GHV�)LQDQ]V\VWHPV��GHU�%DXZLUWVFKDIW�XQG�GLH�9HUP|JHQVYHUKlOW�
QLVVH�GHU�SULYDWHQ�+DXVKDOWH�WUHIIHQ�N|QQHQ�

$XI�QDWLRQDOH�XQG�JOREDOH��G�K��DXI�GLH�ÄLQWHUQDWLRQDOH�)LQDQ]DUFKLWHNWXU³�DXVJHKHQGH
*HIDKUHQ�KDEHQ�QHXHUGLQJV�GHU�,:)��GLH�%,=�XQG�GLH�(=%�DXIPHUNVDP�JHPDFKW���
hEHUKLW]XQJHQ�KDEHQ�YLHOIDFK�PLW�V\VWHPLVFKHQ�)UDJHQ�GHU�LQVWLWXWLRQHOOHQ�2UJDQLVDWLRQ�XQG
GHU 0RGDOLWlWHQ�GHU�%DXILQDQ]LHUXQJ��YDULDEOH�YHUVXV�IHVWH�9HU]LQVXQJ��%HZHUWXQJ�YRQ
6LFKHUKHLWHQ�HWF���]X�WXQ��%HL�GHU�6XFKH�QDFK�Ä0RGHOOHQ³�LVW�6FKZHOOHQOlQGHUQ�GDKHU�DQ]X�
UDWHQ��HUJlQ]HQG�]XP�JUR�HQ�(UIDKUXQJVVFKDW]��GHQ�(QWZLFNOXQJVEDQNHQ�ZLH�:HOWEDQN��,)&
XQG (%5' ]XU�6HNWRUSROLWLN�YHUPLWWHOQ��DXFK�GLH�V\VWHPLVFKH�%HZHUWXQJ�]X�EHU�FNVLFKWLJHQ�
GLH VHLWHQV�GHU�PLW�GHU�LQWHUQDWLRQDOHQ�PRQHWlUHQ�.RRSHUDWLRQ�EHIDVVWHQ�2UJDQLVDWLRQHQ
HUIROJW�

&RS\ULJKW��'U��0DUWLQ�0XUWIHOG� ��� FKHPLQ�GX�&ROOHW� ) ± ������2SLR

/LWHUDWXUKLQZHLVH�
�� -RVHSK -� 1RUWRQ��,QWHUQDWLRQDO�)LQDQFLDO�,QVWLWXWLRQV�DQG�WKH�0RYHPHQW�WRZDUG*UHDWHU�$FFRXQWDELOLW\�DQG�WKH�&DVH�RI�/HJDO�5HIRUP�3URJUDPPHV�DQG�WKH�3UREOHP�RI(YDOXDWLRQ��,Q��,QWHUQDWLRQDO�0RQHWDU\�DQG�)LQDQFLDO�/DZ�XSRQ�(QWHULQJ�WKH�1HZ0LOOHQLXP�±�$�7ULEXWH�WR�6LU�-RVHSK�DQG�5XWK�*ROG��(G��-RVHSK�-��1RUWRQ�DQG�0DGV$QGHQDV��7KH�%ULWLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�DQG�&RPSDUDWLYH�/DZ�DQG�WKH�/RQGRQ,QVWLWXWH�RI�,QWHUQDWLRQDO�%DQNLQJ��)LQDQFH��DQG�'HYHORSPHQW�/DZ��/RQGRQ�������6������ 0DULR�*LRYDQROL��5HIOHFWLRQV�RQ�,QWHUQDWLRQDO�)LQDQFLDO�6WDQGDUGV�DV�³6RIW�/DZ´�HEHQGD�6�����II��� 0HUFHU�2OLYHU�:\PDQ��6WXG\�RQ�WKH�)LQDQFLDO�,QWHJUDWLRQ�RI�(XURSHDQ�0RUWJDJH0DUNHWV��(XURSHDQ�0RUWJDJH�)HGHUDWLRQ��%UXVVHOV��2FWREHU������� ,0)��*OREDO�)LQDQFLDO�6WDELOLW\�5HSRUW��6HSWHPEHU�������6�����II�%,=��4XDUWHUO\�5HYLHZ��0DUFK�������6�����II��X�D�(&%� 0RQWKO\�%XOOHWLQ�0D\������6�����II��X�D�




