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/HKUYHUDQVWDOWXQJ�:LQWHUVHPHVWHU�����������
+DXSWVHPLQDU�� $QJHZDQGWH�6SLHOWKHRULH �DXFK�LP�5DKPHQ�GHV�*UDGXLHU�WHQNROOHJV�Ä3ROLWLN�5HFKW�3KLORVRSKLH³�
=HLW� 'LHQVWDJV������ ������ 8KU
.XU]EH�VFKUHLEXQJ� 6SLHOWKHRUHWLVFKH�0RGHOOH�KDEHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH�EHUUDVFKHQG�XPIDVVHQGH�$QZHQGXQJ�QLFKW�QXU�LQ�GHU�gNRQR�PLH��VRQGHUQ�DXFK�LQ�GHU�3ROLWLNZLVVHQVFKDIW��LQ�GHU�6R]LRORJLH�LQ�GHU�-XULVSUXGHQ]�XQG�LQ�GHU�%LRORJLH�JHIXQGHQ��'DV�6HPLQDUZLUG�HLQH�$XVZDKO�YRQ�$QZHQGXQJVIlOOHQ�DXV�GHQ�YHUVFKLHGH�QHQ�'LV]LSOLQHQ�EHKDQGHOQ�XQG�NULWLVFK�KLQWHUIUDJHQ�
/LWHUDWXU� 3HWHU�&��2UGHVKRRN��*DPH�7KHRU\�DQG�3ROLWLFDO�7KHRU\��&DP�EULGJH��(QJODQG��&DPEULGJH�8QLYHUVLW\�3UHVV����6KDXQ�3��+DUJUHDYHV�+HDS�XQG�<DQLV�9DURXIDNLV��*DPH�7KHRU\�$�&ULWLFDO�,QWURGXFWLRQ��/RQGRQ�1HZ�<RUN��5RXWOHGJH����0DQIUHG�-��+ROOHU�XQG�*HUKDUG�,OOLQJ��(LQI�KUXQJ�LQ�GLH 6SLHO�WKHRULH�����$XIO���%HUOLQ�+HLGHOEHUJ�1HZ�<RUN��6SULQJHU� ����
6SUHFK� 'LHQVWDJV������ ������ 8KUVWXQGH� 5DXP���



�

3'�'U��/XFLDQ�.HUQ *HVFKZLVWHU�6FKROO�,QVWLWXW:LQWHUVHPHVWHU����������
+DXSWVHPLQDU
$QJHZDQGWH�6SLHOWKHRULH

/LWHUDWXU�XQG�7KHPHQ
/LWHUDWXU�]XU�6SLHOWKHRULH�
6WHYHQ�-�� %UDPV��*DPH�7KHRU\�DQG�3ROLWLFV ��1HZ�<RUN��)UHH�3UHVV������ � %LEOLRWKHN��6:�����%5$0�
0RUWRQ�'��'DYLV�� 6SLHOWKHRULH� I�U� 1LFKWPDWKHPDWLNHU ��0�QFKHQ�� 2OGHQERXUJ� ����� �%LEOLRWKHN�6:������'$9,�
$YLQDVK�.�� 'L[LW� XQG� %DUU\� -�� 1DOHEXII�� 6SLHOWKHRULH� I�U� (LQVWHLJHU �� 6WXWWJDUW�� 6FKlIIHU�3RHVFKO����
5R\�*DUGQHU��*DPHV�IRU�%XVLQHVV�DQG�(FRQRPLFV ��1HZ�<RUN��-��:LOH\�	�6RQV�������%D\HU�� 6WD�DWVELEOLRWKHN����������
6KDXQ�3��+DUJUHDYHV�+HDS� XQG�<DQLV�9DURXIDNLV��*DPH�7KHRU\��$�&ULWLFDO�,QWURGXFWLRQ ��/RQGRQ�1HZ�<RUN��5RXWOHGJH�������%LEOLRWKHN��6:������+$5*�
/XFLDQ� .HUQ� XQG� 7KRPDV� 6FKPLGW�� $QJHZDQGWH� 6SLHOWKHRULH� 8QYHU|II�� 0DQXVNULSW �� 0�QFKHQ�:LQWHU�������LP� IROJG��]LW��DOV�.HUQ�0DQXVNULSW���2UGQHU�
5��'XQFDQ� /XFH�XQG�+RZDUG� 5DLIID��*DPHV�DQG�'HFLVLRQV ��1HZ�<RUN�/RQGRQ��-��:LOH\�	�6RQV������%LEOLRWKHN��6:������/8&(�
-DPHV� '�� 0RUURZ�� *DPH� 7KHRU\� IRU� 3ROLWLFDO� 6FLHQWLVWV �� 3ULQFHWRQ�� 1�-��� 3ULQFHWRQ� 8QLYHUVLW\3UHVV�������%LEOLRWKHN��6:������0255�
3HWHU�&��2UGHVKRRN��*DPH�7KHRU\�DQG�3ROLWLFDO�7KHRU\ ��&DPEULGJH��(QJODQG��&DPEULGJH�8QLYH U�VLW\�3UHVV�������%LEOLRWKHN��6:������25'(���
3HWHU�&��2UGHVKRRN��+UVJ���0RGHOV�RI�6WUDWHJLF�&KRLFH�LQ�3ROLWLFV ��$QQ�$UERU��8QLYHUVLW\�RI�0LFK L�JDQ�3UHVV�������%LEOLRWKHN��6:������25'(�
(ULF� 5DVPXVHQ�� *DPHV� DQG� ,QIRUPDWLRQ � $Q� ,QWURGXFWLRQ� WR� *DPH� 7KHRU\ �� ��� $XIO��� 2[IRUG�%ODFNZHOO�������%LEOLRWKHN��6:������5$60�
&KULVWLDQ�5LHFN�� 6SLHOWKHRULH��(LQI�KUXQJ�I�U�:LUWVFKDIWV��XQG�6R]LDOZLVVHQVFKDIWOHU ��:LHVEDGHQ�*DEOHU�������%LEOLRWKHN��6:������5,(&�



�

7HLO�$6WUDWHJLVFKH�6SLHOH
�� .RQIOLNW�XQG�.RRUGLQDWLRQ����XQG����6SLHO�LP�.HUQ�0DQXVNULSW�

5��'XQFDQ�/XFH�XQG�+RZDUG�5DLIID��*DPHV�DQG�'HFLVLRQV ��D�D�2���.DS�����$EVFKQ�����
(ULF�5DVPXVHQ��*DPHV�DQG�,QIRUPDWLRQ ��D�D�2���.DS�����$EVFKQ��O���XQG����
&KULVWLDQ�5LHFN��6SLHOWKHRULH��D�D�2���.DS�����$EVFKQ������XQG����

��� 'URKXQJ�XQG�$EVFKUHFNXQJ���'LH�.XED�.ULVH����ELV�����6SLHO�LP�.HUQ�0DQXVNULSW�
6WHYHQ�-��%UDPV��6XSHUSRZHU�*DPHV ��1HZ�+DYHQ�/RQGRQ��<DOH�8QLYHUVLW\�3UHVV�������.DS�����2UGQHU��$UW��1R����
-DPHV�'��0RUURZ��*DPH�7KHRU\�IRU�3ROLWLFDO�6FLHQWLVWV ��D�D�2���.DS���
5��+DUULVRQ�:DJQHU��8QFHUWDLQW\��5DWLRQDO�/H DUQLQJ��DQG�%DUJDLQLQJ�LQ�WKH�&XEDQ� 0LVVLOH&ULVLV��LQ��3HWHU�&��2UGHVKRRN��+UVJ�� 0RGHOV�RI�6WUDWHJLF�&KRLFH�LQ�3ROLWLFV ��D�D�2���6���������

�� 6HOEVWELQGXQJHQ�����6SLHO�XQG�$QZHQGXQJ�LP� .HUQ�0DQXVNULSW�
7KRPDV�6FKHOOLQJ� 7KH�6WUDWHJ\�RI�&RQIOLFW ��2[IRUG�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������6�����II�
'DQLHO�(OOVEHUJ��7KH�7KHRU\�DQG�3UDFWLFH�RI�%ODFNPDLO��LQ�� 2UDQ�5��<RXQJ��+UVJ�� %DU�JDLQLQJ��)RUPDO�7KHRULHV�RI�1HJRWLDWLRQV ��8UEDQD��8QLYHUVLW\�RI�,OOLQRLV�3UHVV�������6�����������2UGQHU��$UW��1R����
=HHY�0DR]�XQG�'DQ�6�� )HOVHQWKDO��6HOI�%LQGLQJ�&RPPLWPHQWV�� WKH�,QGXFHPHQW�RI�7UXVW�6RFLDO� &KRLFH�� DQG� WKH� 7KHRU\� RI� ,QWHUQDWLRQDO� &RRSHUDWLRQ�� LQ� ,QWHUQDWLRQDO 6WXGLHV4XDUWHUO\��%G������������6����������� 2UGQHU��$UW��1R����

�� 7UDQVIRUPDWLRQVSUR]HVVH�����6SLHO�LP�.HUQ�0DQXVNULSW�
-RVHSK�0��&RORPHU��7UDQVLWLRQ�E\�$JUHHPHQW�� 0RGHOLQJ�WKH�6SDQLVK�:D\��LQ�� $PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ ��%G������������6�����������
-RVHSK�&RORPHU�XQG�0DUJRW�3DVFXDO��7KH�3ROLVK�*DPHV�RI�7UDQVLWLRQ��LQ� &RPPXQLVWDQG�3RVW�&RPPXQLVW�6WXGLHV ��%G������������6���������



�

7HLO�%*HIDQJHQHQ�'LOHPPD�XQG�gIIHQWOLFKH�*�WHU
�� *HIDQJHQHQ�'LOHPPD����������XQG�����6SLHO�LP�.HUQ�0DQXVNULSW�

6KDXQ�3��+DUJUHDYHV�+HDS�XQG�<DQLV�9DURXIDNLV� *DPH�7KHRU\ ��D�D�2���.DS����XQG��
(ULF�5DVPXVHQ� *DPHV�DQG�,QIRUPDWLRQ ��D�D�2���$EVFKQ�����������XQG����
&KULVWLDQ�5LHFN� 6SLHOWKHRULH��D�D�2���$EVFKQ�����

�� gIIHQWOLFKH�*�WHU�����XQG�����6SLHO�LP�.HUQ�0DQXVNULSW�
3HWHU�&��2UGHVKRRN� *DPH�7KHRU\�DQG�3ROLWLFDO�7KHRU\ ��D�D�2���.DS���
0DQFXU�2OVRQ��'LH�/RJLN�GHV�NROOHNWLYHQ�+DQGHOQV ��7�ELQJHQ��0RKU�6LHEHFN�����
(OLQRU�2VWURP� *RYHUQLQJ�WKH�&RPPRQV ��&DPEULGJH��(QJODQG��&DPEULGJH�8QLYHUVLW\�3UHVV������EHV��.DS�������%LEOLRWKHN�GHV�,QVWLWXWV�I�U�6R]LRORJLH��.RQUDGVWUD�H�� %D\HU�6WDDWVELEOLRWKHN�����������
-RKQ�0FPLOODQ��*DPHV��6WUDWHJLHV��DQG�0DQDJHUV ��2[IRUG�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������6���������2UGQHU��$UW��1R����

7HLO�&'\QDPLVFKH�6SLHOH
�� 6HSDUDWLVWLVFKHU�XQG�KHJHPRQLDOHU�.RQIOLNW�����6SLHO�LP�.HUQ�0DQXVNULSW�

$OH[DQGHU�0HKOPDQQ��:HU�JHZLQQW�GDV�6SLHO"�%UDXQVFKZHLJ��9LHZHJ�������.DS�����2UGQHU��$UW��1R����
5R\�*DUGQHU��*DPHV�IRU�%XVLQHVV�DQG�(FRQRPLFV�� D�D�2���.DS�����2UGQHU��$UW��1R����
/XFLDQ�.HUQ��$�*DPH�7KHRUHWLF�0RGHO�RI�WKH�:DU�LQ�&KHFKQ\D��LQ��:HUQHU� /HLQIHOOQHU�XQG�(FNHKDUW�.|KOHU��+UVJ�� *DPH�7KHRU\��([SHULHQFH��5DWLRQDOLW\ �9LHQQD�&LUFOH�,QVWL�WXWH�<HDUERRN������'RUGUHFKW�%RVWRQ��.OXZHU�������6�����������2UGQHU��$UW��1R����
-DPHV�(��$OW��5DQGDOO�/�� &DOYHUW�LQG�%ULDQ�'��+XPHV��5HSXWDWLRQ�DQG�+HJHPRQLF� 6WDELO�LW\��$�*DPH�7KHRUHWLF�$QDO\VLV��LQ� $PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ ��%G������������6���������



�

7HLO�'6SLHOH�PLW�DV\PPHWULVFKHU�,QIRUPDWLRQ
�� (QWVWHKXQJ�YRQ�+LHUDUFKLHQ�����XQG�����6SLHO�LP .HUQ�0DQXVNULSW�

*DU\�-��0LOOHU�XQG�7HUU\�0��0RH��7KH�3RVLWLYH�7KHRU\�RI�+LHUDUFKLHV��LQ��+HUEHUW�)��:HLVEHUJ��+UVJ�� 3ROLWLFDO�6FLHQFH��7KH�6FLHQFH�RI�3ROLWLFV ��1HZ�<RUN��$JDWKRQ�3UHVV�������6���������
-RKQ�0F0LOODQ��*DPHV��6WUDWHJLHV��DQG�0DQDJHUV ��2[IRUG�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������.DS����2UGQHU��$UW��1R����

�� /LEHUDOHV�3DUDGR[�XQG�+LHUDUFKLHQ�����XQG�����6SLHO�LP�.HUQ�0DQXVNULSW�
/XFLDQ�.HUQ�XQG�-XOLDQ�1LGD�5�PHOLQ��/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ��0�QFKHQ� :LHQ�2OGHQERXUJ�������.DS����
*DU\�-��0LOOHU�XQG�7HUU\�0��0RH��7KH�3RVLWLYH�7KHRU\�RI�+LHUDUFKLHV�� D�D�2��V����� 7KHPD�

7HLO�(0HKUIDFKVSLHOH
��� %DQNHQUHJXOLHUXQJ�XQG�%LQQHQPDUNW�����XQG�����6SLHO�LP�.HUQ�0DQXVNULSW�

3KLOLSS�*HQVFKHO�XQG�7KRPDV� 3O�PSHU��:HQQ�5HGHQ�6LOEHU�XQG�+DQGHOQ�*ROG�LVW��LQ��=HLWVFKULIW�I�U�,QWHUQDWLRQDOH�%H]LHKXQJHQ ��%G�����������6���������
*HRIIUH\�*DUUHWW�XQG�%DUU\�5��:HLQJDVW��,GHDV�,QWHUHVWV��DQG�,QVWLWXWLRQV��&RQVWUXFWLQJ�WKH�(XURSHDQ�&RPPXQLW\¶V�,QWHUQDO�0DUNHW��LQ��-XGLW K�*ROGVWHLQ�XQG�5REHUW�2��.HR�KDQH��+UVJ�� ,GHDV�DQG�)RUHLJQ�3ROLF\ ��,WKDFD�/RQGRQ��&RUQHOO�8QLYHUVLW\�3UHVV�������6��������

��� (WKQLVFKH�0RELOLVLHUXQJ�����6SLHO�LP .HUQ�0DQXVNULSW�
+DUWPXW�(VVHU��(WKQLVFKH�'LIIHUHQ]LHUXQJ�XQG�PRGHUQH�*HVHOO VFKDIW��LQ��=HLWVFKULIW�I�U6R]LRORJLH��%G������������6���������
5XVVHOO�+DUGLQ��2QH�IRU�$OO��7KH�/RJLF�RI�*URXS�&RQIOLFW ��3ULQFHWRQ��1�-���3ULQFHWRQ� 8QLYHUVLW\�3UHVV�������EHV��.DS�����2UGQHU��$UW��1R����



�

7HLO�).RRSHUDWLYH�6SLHOH
��� 5DZOV�XQG�*HUHFKWLJNHLW�����6SLHO�LP .HUQ�0DQXVNULSW�

3HWHU�&��2UGHVKRRN��*DPH�7KHRU\�DQG�3ROLWLFDO�7KHRU\�� D�D�2���.DS����XQG��
5��'XQFDQ�/XFH�XQG�+RZDUG�5DLIID��*DPHV�DQG�'HFLVLRQV�� D�D�2���EHV��.DS���
�'LH�YRUVWHKHQGHQ�EHLGHQ�/LWHUDWXUKLQZHLVH�]XP����� 7KHPD�EH]LHKHQ�VLFK�DXI� .RRSH�UDWLYH�6SLHOH��GLH�QDFKVWHKHQGHQ�DXI�GLH�*HUHFKWLJNHLWVNRQ]HSWLRQ�YRQ� 5DZOV�
/XFLDQ�.HUQ��7KHRULHQ�GHU�9HUWHLOXQJVJHUHFKWLJNHLW� XQYHU|II��0DQXVNULSW ��0�QFKHQ�������2UGQHU��$UW��1R�����
$QWKRQ\�/DGHQ��*DPHV��)DLUQHVV��DQG� 5DZOV¶V�$�7KHRU\�RI�-XVWLFH��LQ�� 3KLORVRSK\�DQG3XEOLF�$IIDLUV��%G���������������6���������
3HWHU�.ROOHU� 1HXH�7KHRULHQ�GHV�6R]LDONRQWUDNWV ��%HUOLQ��'XQFNHU�XQG�+XPEORW�������EHV��.DS���

7HLO�*9HUKDQGOXQJVVSLHOH
��� 'DV�8OWLPDWXP�����XQG�����6SLHO�PLW�$QZHQGXQJ�LP .HUQ�0DQXVNULSW�

(ULF�5DVPXVHQ��*DPHV�DQG�,QIRUPDWLRQ ��D�D�2���EHV��.DS����
6KDXQ�3��+DUJUHDYHV�+HDS�XQG�<DQLV�9DURXIDNLV� *DPH�7KHRU\ ��D�D�2��EHV��.DS���
$EKLQD\�0XWKRR� %DUJDLQLQJ�7KHRU\�ZLWK�$SSOLFDWLRQV ��&DPEULGJH��(QJODQG��&DPEULGJH�8QLYHUVLW\�3UHVV�����

��� *DXWKLHU�XQG�0RUDOLWlW�����6SLHO�LP .HUQ�0DQXVNULSW�
'DYLG�*DXWKLHU� 0RUDOV�E\�$JUHHPHQW ��2[IRUG��&ODUHQGRQ�3UHVV�����
3HWHU�.ROOHU��5DWLRQDOHV�(QWVFKHLGHQ�XQG�PRUDOLVFKHV�+DQGHOQ��LQ��-XOLDQ� 1LGD�5�PHOLQ��+UVJ�� 3UDNWLVFKH�5DWLRQDOLWlW ��%HUOLQ�1HZ�<RUN��:DOWHU�GH�*UX\WHU�������6���������
3HWHU�9DOOHQW\QH��+UVJ�� &RQWUDFWDULDQLVP�DQG�5DWLRQDO�&KRLFH ��&DPEULGJH��(QJODQG��&DPEULGJH�8QLYHUVLW\�3UHVV�����
/XFLDQ�.HUQ��7KHRULHQ�GHU�9HUWHLOXQJVJHUHFKWLJNHLW��D�D�2���V������7KHPD�



�

7HLO�+$XNWLRQVVSLHOH
��� :DKUKHLWVDXIGHFNHQGH�$XNWLRQHQ�����6SLHO�PLW�$QZHQGXQJHQ�LP .HUQ�0DQXVNULSW�

(ULF�5DVPXVHQ��*DPHV�DQG�,QIRUPDWLRQ ��D�D�2���EHV��.DS����
$OH[DQGHU�0HKOPDQQ� :HU�JHZLQQW�GDV�6SLHO" %UDXQVFKZHLJ��9LHZHJ�������EHV�� $EVFKQ�����XQG������2UGQHU��$UW��1R�����
0RWW�3HUU\�XQG�3KLOLS�-��5HQ\��$�*HQHUDO�6ROXWLRQ�WR�.LQJ�6RORPRQ¶V�'LOHPPD��LQ�*DPHV�DQG�(FRQRPLF�%HKDYLRU��%G������������6����������� 2UGQHU��$UW��1R�����

��� *HUHFKWH�$XNWLRQHQ�����6SLHO�LP�.HUQ�0DQXVNULSW�
6WHYHQ�-��%UDPV�XQG�$ODQ�'��7D\ORU� )DLU�'LYLVLRQ��&DPEULGJH��(QJODQG��&DPEULGJH�8QLYHUVLW\�3UHVV������� EHV��.DS�����2UGQHU��$UW��1R�����
/XFLDQ�.HUQ��7KHRULHQ�GHU�9HUWHLOXQJVJHUHFKWLJNHLW�� D�D�2��V������7KHPD���2UGQHU�
5RQDOG�'ZRUNLQ��:KDW�LV�(TXDOLW\"�3DUW����(TXDOLW\�RI�5HVRXUFHV��LQ� 3KLORVRSK\�DQG3XEOLF�$IIDLUV��%G������������6���������
-RKQ�(��5RHPHU��7KHRULHV�RI�'LVWULEXWLYH�-XVWLFH ��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV�������.DS�����2UGQHU��$UW��1R�����



�

3'�'U��/XFLDQ�.HUQ *HVFKZLVWHU�6FKROO�,QVWLWXW:LQWHUVHPHVWHU����������
+DXSWVHPLQDU$QJHZDQGWH�6SLHOWKHRULH

7KHPHQSODQ
'DWXP 7KHPD 5HIHUHQW������ 1XOOVXPPHQVSLHOH������ ���.RQIOLNW�XQG�.RRUGLQDWLRQ 3K��0�OOHU������ ���'URKXQJ�XQG�$EVFKUHFNXQJ /DQJ��.UDXV������ ���6HOEVWELQGXQJHQ���7UDQVIRUPDWLRQVSUR]HVVH )U��0|OOHU6WURK��'��)U��&]LJR������ ���*HIDQJHQHQ�'LOHPPD )U��+RO]��)U��.HOOHUPDQQ��)U��6FKXO]������ ���gIIHQWOLFKH�*�WHU )U��:DOWHUPDGH��)U��)LVFKHU������ ���6HSDUDWLVWLVFKHU�XQGKHJHPRQLDOHU�.RQIOLNW )U��%DXHU��6FKOLHS
������ ���(QWVWHKXQJ�YRQ�+LHUDUFKLHQ���/LE��3DUDGR[�LQ�+LHUDUFKLHQ )XFKV��'��+HUWHO6FKPDOKRIHU��'��3ILVWHU������ ����%DQNHQUHJXOLHUXQJ�XQG�%L Q�QHQPDUNW %DXHU�%DXPJDUWQHU������ ����(WKQLVFKH�0RELOLVLHUXQJ )U��6FKHUHU��)U��7KLHOH��'�� 6DUDQ������ ����5DZOV�XQG�*HUHFKWLJNHLW (LEO��6WHUQ������ ����8OWLPDWXP 6FKPLGW������ ����*DXWKLHU�XQG�0RUDOLWlW %UHQQHU������ ����:DKUKHLWVDXIGHFNHQGH�$X N�WLRQHQ 3RHOFKDX��'��3K��0�OOHU
������ ����*HUHFKWH�$XNWLRQHQ 9ROO
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