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3'�'U��/XFLDQ�.HUQ *HVFKZLVWHU�6FKROO�,QVWLWXW+DXSWVHPLQDU�5DWLRQDOH�5HNRQVWUXNWLRQ�LQ�GHU�3ROLWLVFKHQ�3KLORVRSKLH 6RPPHUVHPHVWHU�����
/LWHUDWXU

6SLHOWKHRULH� 6KDXQ�3��+DUJUHDYHV�+HDS�X��<DQLV�9DURXIDNLV��*DPH�7KHRU\��/RQGRQ�1HZ�<RUN�5RXWOHGJH�������.DS�����
$YLQDVK�.��'L[LW�X��%DUU\�-��1DOHEXII��6SLHOWKHRULH�I�U�(LQVWHLJHU��6WXWWJDUW��6FKlIIHU�3RHVFKO�����
(ULF� 5DVPXVHQ��*DPHV� DQG� ,QIRUPDWLRQ�� ��� $XIO��� 2[IRUG�� %DVLO� %ODFNZHOO� �����.DS�����

(QWVFK��ORJLN� /XFLDQ� .HUQ� X�� -XOLDQ� 1LGD�5�PHOLQ�� /RJLN� NROOHNWLYHU� (QWVFKHLGXQJHQ�� 0�QFKHQ�:LHQ��5��2OGHQERXUJ�����
-RKQ� &UDYHQ�� 6RFLDO� &KRLFH�� &DPEULGJH�� (QJODQG�� &DPEULGJH� 8QLYHUVLW\� 3UHVV����
/XFLDQ� .HUQ�� 7KHRULHQ� GHU� 9HUWHLOXQJVJHUHFKWLJNHLW�� LQ�� -DKUEXFK� I�U� +DQGOXQJV�XQG�(QWVFKHLGXQJVWKHRULH�� KUVJ�� Y��8OULFK�'UXZH� X�D���2SODGHQ�� /HVNH�	�%XGULFK�%G���������������������2UGQHU

7KRPDV�+REEHV
.XU]LQIRUPDWLRQ� $UWLNHO��/HYLDWKDQ��7KRPDV�+REEHV�� LQ��/H[LNRQ�GHU� SKLORVRSKLVFKHQ�:HUNH�� KUVJ�YRQ�)UDQFR�9ROSL�X��-XOLDQ�1LGD�5�PHOLQ��6WXWWJDUW��.U|QHU����������������2UGQHU

$UWLNHO��7KRPDV�+REEHV��/HYLDWKDQ��LQ��+DXSWZHUNH�GHU�SROLWLVFKHQ 7KHRULH��KUVJ��Y�7KHR�6WDPPHQ�X�D���6WXWWJDUW��.U|QHU����������������2UGQHU
7H[W� 7KRPDV�+REEHV��/HYLDWKDQ���3KLORVRSKLVFKH�%LEOLRWKHN��������+DPEXUJ��)HOL[�0HL�QHU�����
5HNRQVWUXNWLRQ� 'DYLG�3��*DXWKLHU��7KH�/RJLF�RI�/HYLDWKDQ��2[IRUG��&ODUHQGRQ�3UHVV�������EHV��6��������2UGQHU

*UHJRU\�6��.DYND��+REEHVLDQ�0RUDO�DQG�3ROLWLFDO�7KHRU\��3ULQFHWRQ��1��-���3ULQFHWRQ8QLYHUVLW\�3UHVV�������EHV��.DS�����
-HDQ� +DPSWRQ�� +REEHV� DQG� WKH� 6RFLDO� &RQWUDFW� 7UDGLWLRQ�� &DPEULGJH�� (QJODQG�&DPEULGJH�8QLYHUVLW\�3UHVV�������EHV��.DS����X���
-XOLDQ�1LGD�5�PHOLQ��%HOOXP�RPQLXP�FRQWUD�RPQHV��.RQIOLNWWKHRULH� XQG�1DWXU]XV�WDQGVNRQ]HSWLRQ�LP�����.DSLWHO�GHV�/HYLDWKDQ��LQ��7KRPDV�+REEHV��/HYLDWKDQ��KUVJ�Y��:ROIJDQJ�.HUVWLQJ��%HUOLQ��$NDGHPLH�9HUODJ����������������2UGQHU



�

/XFLDQ� .HUQ� X�� 7KRPDV� 6FKPLGW�� $QJHZDQGWH� 6SLHOWKHRULH�� 0�QFKHQ�:LHQ�� 5�2OGHQERXUJ��LP�(UVFKHLQHQ�������6SLHO��*HIDQJHQHQ�'LOHPPD�� XQG�$QZHQGXQJHQ�2UGQHU
,QWHUSUHWDWLRQ� :ROIJDQJ� .HUVWLQJ�� 'LH� SROLWLVFKH� 3KLORVRSKLH� GHV� *HVHOOVFKDIWVYHUWUDJV�� 'DUP�VWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�������EHV��.DS��,,,
.ULWLN� -RG\� 6�� .UDXV�� 7KH� /LPLWV� RI� +REEHVLDQ� &RQWUDFWDULDQLVP�� &DPEULGJH�� (QJODQG�&DPEULGJH�8QLYHUVLW\�3UHVV�����

-RKQ�5DZOV
.XU]LQIRUPDWLRQ� $UWLNHO�� -RKQ�5DZOV�� $� 7KHRU\� RI� -XVWLFH�� LQ��+DXSWZHUNH� GHU� SROLWLVFKHQ 7KHRULH�D�D�2������������2UGQHU

:ROIJDQJ�.HUVWLQJ��-RKQ�5DZOV�]XU�(LQI�KUXQJ��+DPEXUJ��-XQLXV�9HUODJ�����
3HWHU�.ROOHU��1HXH�7KHRULHQ�GHV�6R]LDONRQWUDNWV��%HUOLQ��'XQFNHU�	�+XPEORW������.DS��,

7H[W� -RKQ�5DZOV��(LQH�7KHRULH�GHU�*HUHFKWLJNHLW��)UDQNIXUW�0���6XKUNDPS�����
(QWVFKHLGJ��ORJ� /XFLDQ�.HUQ��7KHRULHQ�GHU�9HUWHLOXQJVJHUHFKWLJNHLW��D�D�2���,,,��$EVFKQ���$�5HNRQVWUXNWLRQ� /XFLDQ�.HUQ�X��-XOLDQ�1LGD��5�PHOLQ��/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ��D�D�2���EHV�.DS���

-RKQ�(��5RHPHU��7KHRULHV�RI�'LVWULEXWLYH�-XVWLFH��&DPEULGJH��0DVV���+DUYDUG�8QL�YHUVLW\�3UHVV����������.DS�
$PDUW\D� 6HQ�� :HOIDUH� ,QHTXDOLWLHV� DQG� 5DZOVLDQ� $[LRPDWLFV�� LQ�� )RXQGDWLRQDO3UREOHPV� LQ� WKH� 6SHFLDO� 6FLHQFHV�� KUVJ�� Y��0�� %XWWV� X�� -�� +LQWLNND�� 'RUGUHFKW�� '�5HLGHO����������������2UGQHU
$PDUW\D�6HQ��2Q�:HLJKWV�DQG�0HDVXUHV��,QIRUPDWLRQDO�&RQVWUDLQWV� LQ�6RFLDO�:HO�IDUH�$QDO\VLV��LQ��(FRQRPHWULFD��%G������������������������2UGQHU
-RKDQQHV� 6FKPLGW�� *HUHFKWLJNHLW�� :RKOIDKUW� XQG� 5DWLRQDOLWlW�� )UHLEXUJ�0�QFKHQ�.DUO�$OEHU�������,9��X��9��.DS�

6SLHOWKHRUHW� $QWKRQ\�/DGHQ��*DPHV��)DLUQHVV��DQG�5DZOV¶V�$�7KHRU\�RI�-XVWLFH��LQ��3KLORVRSK\5HNRQVWUXNWLRQ�� DQG�3XEOLF�$IIDLUV��%G����������������������2UGQHU
/XFLDQ�.HUQ��7KHRULHQ�GHU�9HUWHLOXQJVJHUHFKWLJNHLW��D�D�2���,,,��$EVFKQ���%�

,QWHUSUHWDWLRQ� 8OULFK�6WHLQYRUWK��*OHLFKH�)UHLKHLW��3ROLWLVFKH�3KLORVRSKLH�XQG 9HUWHLOXQJVJHUHFKWLJ�NHLW��%HUOLQ��$NDGHPLH�9HUODJ����������7HLO�����$EVFKQLWW
.ULWLN� -RKQ�5DZOV��(LQH�7KHRULH�GHU�*HUHFKWLJNHLW��KUVJ��Y��2WIULHG�+|IIH��%HUOLQ��$NDGHPLH9HUODJ�����

:ROIJDQJ� .HUVWLQJ�� 7KHRULHQ� GHU� VR]LDOHQ� *HUHFKWLJNHLW�� 6WXWWJDUW�:HLPDU�� -�� %�0HW]OHU�������.DS��,,,
5REHUWR�$OHMDQGUR��7KH�/LPLWV�RI�5DZOVLDQ�-XVWLFH��%DOWLPRUH�/RQGRQ��-RKQ�+RSNLQV8QLYHUVLW\�3UHVV�����



�

5REHUW�1R]LFN
.XU]LQIRUPDWLRQ� $UWLNHO��5REHUW�1R]LFN��$QDUFK\��6WDWH��DQG�8WRSLD�� LQ��+DXSWZHUNH�GHU�SROLWLVFKHQ7KHRULH��D�D�2������������2UGQHU
7H[W� 5REHUW�1R]LFN��$QDUFK\��6WDWH��DQG�8WRSLD��1HZ�<RUN��%DVLF�%RRNV�����
5HNRQVWUXNWLRQ� /XFLDQ�.HUQ��7KHRULHQ�GHU�9HUWHLOXQJVJHUHFKWLJNHLW��D�D�2���,9��$EVFKQ�

3HWHU�.ROOHU��1HXH�7KHRULHQ�GHV�6R]LDONRQWUDNWV��D�D�2���,,��7HLO���������
:ROIJDQJ�.HUVWLQJ��7KHRULHQ�GHU�VR]LDOHQ�*HUHFKWLJNHLW��D�D�2���9,��.DS�
-RKQ�(��5RHPHU��7KHRULHV�RI�'LVWULEXWLYH�-XVWLFH��D�D�2������.DS����������

.ULWLN� $OODQ�*LEEDUG��1DWXUDO�3URSHUW\�5LJKWV��LQ��1RXV��%G��������������������2UGQHU
*��$��&RKHQ��6HOI�2ZQHUVKLS��:RUOG�2ZQHUVKLS�DQG�(TXDOLW\��LQ��-XVWLFH�DQG�(TXDO�LW\ +HUH� DQG� 1RZ�� KUVJ�� Y�� )UDQN� /XFDVK�� ,WKDFD�� &RUQHOO� 8QLYHUVLW\� 3UHVV� ��������������2UGQHU

-HDQ�-DFTXHV�5RXVVHDX
.XU]LQIRUPDWLRQ� $UWLNHO��-HDQ�-DFTXHV�5RXVVHDX��'X�&RQWUDW�6RFLDO��LQ��+DXSWZHUNH�GHU�SROLWLVFKHQ7KHRULH��D�D�2�����������2UGQHU

$UWLNHO��'X�&RQWUDW�6RFLDO��-HDQ�-DFTXHV�5RXVVHDX��LQ��/H[LNRQ�GHU�SKLORVRSKLVFKHQ:HUNH��D�D�2������������2UGQHU
7H[W� -HDQ�-DFTXHV� 5RXVVHDX�� $EKDQGOXQJ� YRQ� GHP� 8UVSUXQJ� GHU 8QJOHLFKKHLW� XQWHUGHQ�0HQVFKHQ�� �EHUV�� Y�� 0RVHV�0HQGHOVRKQ��:HLPDU�� +HUPDQQ� %|KODXV� 1DFKI�����

-HDQ�-DFTXHV� 5RXVVHDX�� 9RP� *HVHOOVFKDIWVYHUWUDJ� RGHU� *UXQGODJHQ GHV� SROLWL�VFKHQ�5HFKWV��)UDQNIXUW�0��/HLS]LJ��,QVHO�9HUODJ�����
5HNRQVWUXNWLRQ� :��*��5XQFLPDQ�X��$PDUW\D�.��6HQ��*DPHV��-XVWLFH�DQG�WKH�*HQHUDO�:LOO��LQ��0LQG�%G���������������������2UGQHU

$PDUW\D�.��6HQ��$�*DPH�7KHRUHWLF�$QDO\VLV�RI�7KHRULHV�RI�&ROOHFWLYLVP� LQ�$OORFD�WLRQ��LQ��*URZWK�DQG�&KRLFH��(VVD\V�LQ�+RQRXU RI�8��1��*KRVDO��KUVJ��Y��7DSDV�0D�MXPGDU��/RQGRQ��2[IRUG�8QLYHUVLW\�3UHVV�������������2UGQHU
/XFLDQ� .HUQ� X�� 7KRPDV� 6FKPLGW�� $QJHZDQGWH� 6SLHOWKHRULH�� D�D�2��� ���� 6SLHO�5RXVVHDXV�+LUVFKMDJG���2UGQHU

,QWHUSUHWDWLRQ� -HDQ�-DFTXHV� 5RXVVHDX�� 9RP�*HVHOOVFKDIWVYHUWUDJ�� KUVJ�� Y�� 5HLQKDUGW� %UDQGW� X�.DUOIULHGULFK�+HUE��%HUOLQ��$NDGHPLH�9HUODJ�����
:ROIJDQJ� .HUVWLQJ�� 'LH� SROLWLVFKH� 3KLORVRSKLH� GHV� *HVHOOVFKDIWVYHUWUDJV�� D�D�2��EHV��.DS��9
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-HUHP\�%HQWKDP
.XU]LQIRUPDWLRQ� $UWLNHO��$Q�,QWURGXFWLRQ�WR�WKH�3ULQFLSOHV�RI�0RUDOV�DQG�/HJLVODWLRQ��-HUHP\�%HQWKDP�LQ��/H[LNRQ�GHU�SKLORVRSKLVFKHQ�:HUNH��D�D�2�����������2UGQHU
7H[W� -HUHP\�%HQWKDP��$Q�,QWURGXFWLRQ�WR�WKH�3ULQFLSOHV�RI�0RUDOV�DQG /HJLVODWLRQ��KUVJ�Y��-��+��%XUQV�X��+��/��$��+DUW��/RQGRQ��$WKORQH�3UHVV�����

-RKQ� 6WXDUW� 0LOO�� 8WLOLWDULDQLVP�� KUVJ�� Y�� 5RJHU� &ULVS�� /RQGRQ�� 2[IRUG� 8QLYHUVLW\3UHVV�����
(LQI�KUXQJ� LQ�GLH�XWLOLWDULVWLVFKH�(WKLN��KUVJ��Y��2WIULHG�+|IIH��0�QFKHQ��&��+��%HFN����

5HNRQVWUXNWLRQ� -RKQ�(��5RHPHU��7KHRULHV�RI�'LVWULEXWLYH�-XVWLFH��D�D�2������.DS�
-RKQ�&��+DUVDQ\L��5XOH�8WLOLWDULDQLVP�DQG�'HFLVLRQ�7KHRU\�� LQ��(UNHQQWQLV��%G�� �����������������2UGQHU
/XFLDQ�.HUQ��7KHRULHQ�GHU�9HUWHLOXQJVJHUHFKWLJNHLW��D�D�2���,,��$EVFKQ�
-RKDQQHV�6FKPLGW��*HUHFKWLJNHLW��:RKOIDKUW�XQG�5DWLRQDOLWlW��D�D�2���,,,��.DS�
0HQDKHP�<DDUL��5DZOV��(GJHZRUWK��6KDSOH\��1DVK��7KHRULHV�RI�'LVWULEXWLYH�-XVWLFH5H�H[DPLQHG��LQ��-RXUQDO�RI�(FRQRPLF�7KHRU\��%G�������������������2UGQHU

,QWHUSUHWDWLRQ� 3��-��.HOO\��8WLOLWDULDQLVP�DQG�'LVWULEXWLYH�-XVWLFH��2[IRUG��&ODUHQGRQ�3UHVV�����
'XGOH\�.QRZOHV��3ROLWLFDO� 3KLORVRSK\�� /RQGRQ�1HZ�<RUN��5RXWOHGJH�������.DS�� ��8WLOLWDULDQLVP����������2UGQHU

.ULWLN� 8WLOLWDULDQLVP�DQG�%H\RQG�� KUVJ�� Y��$PDUW\D�6HQ�X��%HUQDUG�:LOOLDPV��&DPEULGJH�(QJODQG��&DPEULGJH�8QLYHUVLW\�3UHVV�����
-RKQ�6WXDUW�0LOO

.XU]LQIRUPDWLRQ� $UWLNHO��-RKQ�6WXDUW�0LOO��2Q�/LEHUW\��LQ��+DXSWZHUNH�GHU�SROLWLVFKHQ 7KHRULH��D�D�2�����������2UGQHU
7H[W� -RKQ�6WXDUW�0LOO��2Q�/LEHUW\��KUVJ��Y��*��+LPPHOIDUE��/RQGRQ��3HQJXLQ�&ODVVLFV�����
5HNRQVWUXNWLRQ� /XFLDQ�.HUQ�X�� -XOLDQ�1LGD�5�PHOLQ��/RJLN� NROOHNWLYHU�(QWVFKHLGXQJHQ�� D�D�2��� ���.DS�

/XFLDQ�.HUQ�X��7KRPDV�6FKPLGW��$QJHZDQGWH�6SLHOWKHRULH��D�D�2�������6SLHO��/LEH�U�DOHV�3DUDGR[���2UGQHU
$PDUW\D� 6HQ�� /LEHUW\�� 8QDQLPLW\� DQG� 5LJKWV�� LQ��(FRQRPLFD�� %G�� ��� �������� ���������2UGQHU

,QWHUSUHWDWLRQ� (WKLVFKH�XQG�SROLWLVFKH�)UHLKHLW�� KUVJ�� Y�� -XOLDQ�1LGD�5�PHOLQ� X��:LOKHOP�9RVVHQ�NXKO��%HUOLQ�1HZ�<RUN��:DOWHU�GH�*UX\WHU�������EHV�����7HLO



�

,PPDQXHO�.DQW
.XU]LQIRUPDWLRQ� $UWLNHO��,PPDQXHO�.DQW��=XP�HZLJHQ�)ULHGHQ��LQ��+DXSWZHUNH�GHU�SROLWLVFKHQ�7KHR�ULH��D�D�2������������2UGQHU

$UWLNHO��'LH�0HWDSK\VLN�GHU�6LWWHQ��,PPDQXHO�.DQW��LQ��/H[LNRQ�GHU�SKLORVRSKLVFKHQ:HUNH��D�D�2������������2UGQHU
7H[W� ,PPDQXHO� .DQW��0HWDSK\VLVFKH� $QIDQJVJU�QGH� GHU� 5HFKWVOHKUH �0HWDSK\VLN� GHU6LWWHQ�����7HLO����3KLORVRSKLVFKH�%LEOLRWKHN��������+DPEXUJ��)HOL[�0HLQHU�����

,PPDQXHO�.DQW��hEHU�GHQ�*HPHLQVSUXFK�� ���� �X��=XP�HZLJHQ�)ULHGHQ�� �3KLORVRSKL�VFKH�%LEOLRWKHN��������+DPEXUJ��)HOL[�0HLQHU�����
5HNRQVWUXNWLRQ� -XOLDQ� 1LGD�5�PHOLQ�� 3UDFWLFDO� 5HDVRQ� RU� 0HWDSUHIHUHQFHV"� $Q� 8QGRJPDWLF� 'H�IHQVH�RI�.DQWLDQ�0RUDOLW\��LQ��7KHRU\�DQG�'HFLVLRQ��%G����������������������2UGQHU

.HQQHWK�%D\QHV��1RUPDWLYH�*URXQGV�RI�6RFLDO�&ULWLFLVP��.DQW��5DZOV��DQG�+DEHU�PDV��$OEDQ\��1�<���6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�������EHV��.DS�����2UGQHU

.DQWV¶V�0HWDSK\VLFV�RI�0RUDOV�� ,QWHUSUHWDWLYH�(VVD\V��KUVJ��Y��0DUN�7LPPRQV��2[�IRUG��(QJODQG��2[IRUG�8QLYHUVLW\�3UHVV�����
*UXQGOHJXQJ�]XU�0HWDSK\VLN�GHU�6LWWHQ��(LQ�NRRSHUDWLYHU�.RPPHQWDU��KUVJ��Y��2W�IULHG�+|IIH�����$XIO���)UDQNIXUW�0���9LWWRULR�.ORVWHUPDQQ�����
-RKQ�5DZOV��.DQWLDQ�&RQVWUXFWLYLVP� LQ�0RUDO�7KHRU\�� LQ��'HUV���&ROOHFWHG�3DSHUV�KUVJ��Y��6DPXHO�)UHHPDQ��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV��������������
-RKQ�5DZOV��/HFWXUHV�RQ�WKH�+LVWRU\�RI�0RUDO�3KLORVRSK\��KUVJ��Y��%DUEHUD�+HUPDQ�&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV�������EHV��GLH�.DSLWHO��EHU�.DQW��,�9,,,��������

,QWHUSUHWDWLRQ� ,PPDQXHO�.DQW��=XP�HZLJHQ�)ULHGHQ��KUVJ��Y��2WIULHG�+|IIH��%HUOLQ��$NDGHPLH�9HU�ODJ�����
2WIULHG�+|IIH��,PPDQXHO�.DQW�����$XIO���0�QFKHQ��&��+��%HFN��������EHV��7HLO�,,,
:ROIJDQJ�.HUVWLQJ��:RKOJHRUGQHWH�)UHLKHLW��)UDQNIXUW�0���6XKUNDPS�����
:ROIJDQJ� .HUVWLQJ�� 'LH� SROLWLVFKH� 3KLORVRSKLH� GHV� *HVHOOVFKDIWVYHUWUDJV�� D�D�2��.DS��9,
9RONHU�*HUKDUGW�� ,PPDQXHO�.DQWV�(QWZXUI� Ã=XP�HZLJHQ�)ULHGHQ¶��(LQH�7KHRULH�GHU3ROLWLN��'DUPVWDGW��:LVVHQVFKDIWO��%XFKJHVHOOVFKDIW�����
.ODXV�6WHLJOHGHU��.DQWV�0RUDOSKLORVRSKLH��6WXWWJDUW�:HLPDU��-��%��0HW]OHU�����



�

.DUO�0DU[
.XU]LQIRUPDWLRQ� $UWLNHO��.DUO�0DU[��0DQLIHVW�GHU�NRPPXQLVWLVFKHQ�3DUWHL�� LQ��+DXSWZHUNH�GHU�SROLWL�VFKHQ 7KHRULH��D�D�2������������2UGQHU
7H[W� .DUO�0DU[�X��)ULHGULFK�(QJHOV��0DQLIHVW�GHU�.RPPXQLVWLVFKHQ�3DUWHL��LQ��'LHV���:HU�NH �0(:���%G�����%HUOLQ��'LHW]�9HUODJ����������������2UGQHU

.DUO�0DU[��.ULWLN� GHV�*RWKDHU�3URJUDPPV�� LQ��.DUO�0DU[��)ULHGULFK�(QJHOV��:HUNH�0(:���%G������%HUOLQ��'LHW]�9HUODJ��������������2UGQHU
5HNRQVWUXNWLRQ� /XFLDQ�.HUQ�X��7KRPDV�6FKPLGW��$QJHZDQGWH�6SLHOWKHRULH��D�D�2�������6SLHO��0DU[XQG�$XVEHXWXQJ���2UGQHU

-RKQ� (�� 5RHPHU�� ([SORLWDWLRQ�� $OWHUQDWLYHV�� DQG� 6RFLDOLVP�� LQ��(FRQRPLF� -RXUQDO�%G���������������������2UGQHU
,QWHUSUHWDWLRQ� $QDO\WLFDO� 0DU[LVP�� KUVJ�� Y��� -RKQ� (�� 5RHPHU�� &DPEULGJH�� (QJODQG�� &DPEULGJH8QLYHUVLW\�3UHVV�����
.ULWLN�� -HIIUH\�5HLPDQQ��([SORLWDWLRQ��)RUFH��DQG� WKH�0RUDO�$VVHVVPHQW�RI�&DSLWDOLVP�� LQ�3KLORVRSK\�DQG�3XEOLF�$IIDLUV��%G�������������������2UGQHU

0DUFXV�5REHUWV��$QDO\WLFDO�0DU[LVP��$�&ULWLTXH��/RQGRQ�1HZ�<RUN��9HUVR�����
-�UJHQ�+DEHUPDV

7H[W� -�UJHQ�+DEHUPDV��:DKUKHLWVWKHRULHQ�� LQ��:LUNOLFKNHLW�XQG�5HIOH[LRQ��)HVWVFKULIW� I�U:DOWHU�6FKXO]��KUVJ��Y��+HOPXW�)DKUHQEDFK��3IXOOLQJHQ��1HVNH����������������2UG�QHU
-�UJHQ� +DEHUPDV�� 'LVNXUVHWKLN�� 1RWL]HQ� ]X� HLQHP� %HJU�QGXQJVSURJUDPP�� LQ�'HUV��� 0RUDOEHZXVVWVHLQ� XQG� NRPPXQLNDWLYHV� +DQGHOQ�� )UDQNIXUW�0��� 6XKUNDPS��������������2UGQHU
-�UJHQ�+DEHUPDV��(UOlXWHUXQJHQ�]XU�'LVNXUVHWKLN��)UDQNIXUW�0���6XKUNDPS�����

5HNRQVWUXNWLRQ� /XFLDQ�.HUQ��9RQ�+DEHUPDV�]X�5DZOV��3UDNWLVFKHU�'LVNXUV�XQG�9HUWUDJVPRGHOO� LPHQWVFKHLGXQJVORJLVFKHQ�9HUJOHLFK�� LQ��*HUHFKWLJNHLW��'LVNXUV�RGHU�0DUNW"�� KUVJ�� Y�/XFLDQ� .HUQ� X�� +DQV�3HWHU� 0�OOHU�� 2SODGHQ��:HVWGHXWVFKHU� 9HUODJ� ������ ������2UGQHU
.HQQHWK�%D\QHV��7KH�1RUPDWLYH�*URXQGV�RI�6RFLDO�&ULWLFLVP��D�D�2���EHV��.DS�����

,QWHUSUHWDWLRQ� +DEHUPDV�RQ�/DZ�DQG�'HPRFUDF\��&ULWLFDO�([FKDQJHV��KUVJ��Y��0LFKHO�5RVHQIHOG�X�$QGUHZ�$UDWR��%HUNHOH\�/RV�$QJHOHV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�����
-�UJHQ�+DEHUPDV��5HFRQFLOLDWLRQ�WKURXJK�WKH�3XEOLF�8VH�RI�5HDVRQ�� LQ��-RXUQDO�RI3KLORVRSK\��%G��������������������
-RKQ�5DZOV��5HSO\�WR�+DEHUPDV��LQ��-RXUQDO�RI�3KLORVRSK\��%G��������������������
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3'�'U��/XFLDQ�.HUQ *HVFKZLVWHU�6FKROO�,QVWLWXW6RPPHUVHPVWHU�����
+DXSWVHPLQDU5DWLRQDOH�5HNRQVWUXNWLRQ�LQ�GHU�3ROLWLVFKHQ�3KLORVRSKLH

7�K�H�P�H�Q�S�O�D�Q
'DWXP 7KHPD 5HIHUHQWLQ�5HIHUHQW������������������
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(LQI�KUXQJ*UXQG]�JH�GHU�6SLHOWKHRULH+REEHV¶�/HYLDWKDQ
*UXQG]�JH�GHU�/RJLN�NROOHNWLYHU(QWVFKHLGXQJHQ5DZOV��(QWVFKHLGXQJVORJLVFKH5HNRQVWUXNWLRQ5DZOV��6SLHOWKHRUHWLVFKH5HNRQVWUXNWLRQ1R]LFNV�/LEHUWDULDQLVP
5RXVVHDXV�&RQWUDW�VRFLDO%HQWKDPV�8WLOLWDULDQLVP
0LOOV�2Q�OLEHUW\�/LEHUDOHV�3DUDGR[�,PPDQXHO�.DQW�XQG�HWKLVFKH8QLYHUVDOLVLHUEDUNHLW.DUO�0DU[�XQG�$XVEHXWXQJ
+DEHUPDV¶�'LVNXUVHWKLN

+U��.HUQ+U��.HUQ5HNRQVWU���)U��$XHU.ULWLN��+U��+XPSDUW+U��.HUQ
5HNRQVWU���)U��/DQJH.ULWLN��)U��9HQW]NL5HNRQVWU���+U��(EHUW

5HNRQVWU���+U��6]DEHUQê.ULWLN��+U��6WRUKDV5HNRQVWU���+U��*UR�5HNRQVWU���+U��.XQVFKDN.ULWLN��+U��+DUUHU5HNRQVWU���)U��5|�OHU.ULWLN��+U��(QGPDQQ+U��.HUQ
5HNRQVWU���+U��:LQWHU.ULWLN��)U��+ROODQG+U��*HW]ODII
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