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0R�  ��� 1RY� $OOHUKHLOLJHQ �� $PHULND +DXV JHVFKORVVHQ
'L� ��� 1RY� $PHULND +DXV JHVFKORVVHQ
0L�  ��� 1RY�  *0$7�9RUEHUHLWXQJVNXUV �� (LQ 6FKXODXIHQWKDOW LQ 86$

PLW $66,67
'R� ��� 1RY� 72()/�9RUEHUHLWXQJVNXUV 
)U� ��� 1RY� /XVW DXI HLQHQ 6FKXOEHVXFK LQ 1RUGDPHULND"
0R  ��� 1RY� 8P]XJ LQ GLH 86$ RGHU QDFK .DQDGD� :RUNVKRS 
'L� ��� 1RY�  6WXGLXP LQ 86$� (LQH (LQI�KUXQJ �� /LWHUDU\ (YHQLQJ �� 

7KHDWHU 3HUIRUPDQFH Å5RPHR DQG -XOLHW´
0L�  ��� 1RY� 7KHDWHU 3HUIRUPDQFH Å5RPHR DQG -XOLHW´
'R�  ��� 1RY� 7KHDWHU 3HUIRUPDQFH Å5RPHR DQG -XOLHW´
)U�  ��� 1RY� 7KHDWHU 3HUIRUPDQFH Å5RPHR DQG -XOLHW´
6D�  ��� 1RY� 7KHDWHU 3HUIRUPDQFH Å5RPHR DQG -XOLHW´
0R� ��� 1RY� 5HDGLQJ Å%ODFNOLVW´ E\ 6DUD 3DUHWVN\
'L�  ��� 1RY� :RUNVKRS PLW 0� 5DQYLOOH LQ GHU ,QWHUQDWLRQDOHQ

-XJHQGELEOLRWKHN �� 9RUWUDJ Å'HU ¶)DVFKLVPXV· GHU 
$XINOlUXQJ� $OWH XQG QHXH $PHULND�.ULWLNµ

0L� ��� 1RY� /XVW DXI HLQHQ 6FKXOEHVXFK LQ 1RUGDPHULND" �� 
)LOP Å6PRNH 6LJQDOV´

'R� ��� 1RY� 
)U� ��� 1RY :LH EHZHUEH LFK PLFK DXI HLQ 6WLSHQGLXP"
0R  ��� 1RY� 
'L� ��� 1RY�  /HFWXUH 	 )LOP Å0RFDVVLQ )ODWVµ E\ -HQQLIHU 3RGHPVNL ��  

6WXGLXP LQ .DQDGD� HLQH (LQI�KUXQJ
0L�  ��� 1RY� $<86$ �+LJK 6FKRRO � $X�3DLU� �� $PHULND KDW JHZlKOW�

(LQH $QDO\VH GHU 3UlVLGHQWVFKDIWV� XQG .RQJUH�ZDKOHQ
'R�  ��� 1RY� 
)U�  ��� 1RY� (XURYDFDQFHV

0L� ��� 'H]�  9HUQLVVDJH Å4XLOW 9DULDWLRQHQ´
'R� ��� 'H]�  
)U�  ��� 'H]�  /XVW DXI HLQHQ 6FKXOEHVXFK LQ 1RUGDPHULND" �� 5HDG\  

IRU WKH ,VODQG" 6WXG\ LQ 6RRNH RQ 9DQFRXYHU ,VODQG ��  
6ZLQJNRQ]HUW PLW $OEHUW &� +XPSKUH\

0R� ��� 'H]�  
'L�  ��� 'H]�  /LWHUDU\ (YHQLQJ
0L�  ��� 'H]�  
'R� ��� 'H]�  6ODP 3RHWU\ ZLWK :DNHILHOG DQG %URZQ
)U� ��� 'H]�  
0R� ��� 'H]�  %HUXIOLFKH :HLWHUELOGXQJ LQ GHQ 86$
'L� ��� 'H]�  6WXGLXP LQ 86$� (LQH (LQI�KUXQJ �� 

7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
0L�  ��� 'H]�  /XVW DXI HLQHQ 6FKXOEHVXFK LQ 1RUGDPHULND" ��

7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
'R�  ��� 'H]�  7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
)U�  ��� 'H]�  7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
6D�  ��� 'H]�  7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
0R�  ��� 'H]�  7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
'L�  ��� 'H]�  7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
0L�  ��� 'H]�  7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
'R�  ��� 'H]�  7KHDWHU 3HUIRUPDQFH Å$ &KULVWPDV &DURO´
)U� ��� 'H]�  'DV $PHULND +DXV Z�QVFKW VFK|QH :HLKQDFKWHQ  

XQG HLQHQ JXWHQ 5XWVFK LQV QHXH -DKU

$XVVWHOOXQJHQ 
Å5DEH 5DXEZDO 'RQQHUYRJHO ² =HLWJHQ|VVLVFKH .XQVW YRQ 
  ,QGLDQHUQ GHU NDQDGLVFKHQ 3D]LILNN�VWH´ ELV ��� 1RY� �����
Å4XLOW 9DULDWLRQHQ´ YRQ (GLWK )UDQN XQG 'RUOH 6WHUQ�6WUDHWHU 
  �� 'H]� ���� ² ��� )HE� ����



0LWWZRFK� ��� 1RY� ����� ����� ² ����� 8KU

*0$7�9RUEHUHLWXQJVNXUV
.XUVJHE�KU �� ¼ SUR $EHQG� LQVJ� ��� ¼

.HYHQ 6DUOR� VHOEVWVWlQGLJHU (QJOLVFKOHKUHU� EHUHLWHW DXI GHQ 
*0$7 �*UDGXDWH 0DQDJHPHQW $GPLVVLRQ 7HVW� YRU� (LQH LQWHQ�
VLYH 9RUEHUHLWXQJ DXI GDV I�U 'HXWVFKH XQJHZRKQWH QRUGDPH�
ULNDQLVFKH 3U�IXQJVIRUPDW LVW I�U GHQ 3U�IXQJVHUIROJ HQWVFKHL�
GHQG� 'HU *0$7 JLOW DOV =XODVVXQJVWHVW I�U 0%$�6WXGLHQJlQJH 
ZHOWZHLW XQG ZLUG DXFK I�U HLQ $XVODQGVVWXGLXP LP %HUHLFK %:/ 
E]Z� 9:/ EHQ|WLJW�

'HU .XUV XPIDVVW YLHU 6LW]XQJHQ� ����� ² ����� 8KU� 
MHZHLOV PLWWZRFKV� ��� ELV ��� 1RY� ���� 
$QPHOGXQJ XQWHU 7HO� ������ �� ���� RGHU ���

0LWWZRFK� ��� 1RY� ����� ����� 8KU

,QIRUPDWLRQVYHUDQVWDOWXQJ
(LQ 6FKXODXIHQWKDOW LQ 86$ PLW $66,67
(LQWULWW IUHL

$QJHOLND +RIIPDQQ XQG 7LP :HJQHU VWHOOHQ GLH 3URJUDPPH 
GHU $XVWDXVFKRUJDQLVDWLRQ $66,67 �$PHULFDQ 6HFRQGDU\ 6FKRROV 
IRU ,QWHUQDWLRQDO 6WXGHQWV� LQ HLQHP 9RUWUDJ YRU� $66,67 YHUPLW�
WHOW GHXWVFKH 6FK�OHU YRUQHKPOLFK ZlKUHQG GHU ��� .ODVVH DQ 
DXVJHZlKOWH DPHULNDQLVFKH 3ULYDWVFKXOHQ� ,P $QVFKOXVV DQ GHQ 
9RUWUDJ N|QQHQ )UDJHQ DQ GLH 5HIHUHQWHQ JHVWHOOW ZHUGHQ�

9HUDQVWDOWHU� %�$�=� $PHULND +DXV� $66,67 'HXWVFKODQG 
�ZZZ�DVVLVW�RQOLQH�GH�

'RQQHUVWDJ� ��� 1RY� ����� ����� ² ����� 8KU

72()/�9RUEHUHLWXQJVNXUV
.XUVJHE�KU� ��� ¼ LQNO� 0Z6W 	 0DWHULDONRVWHQ

,Q =XVDPPHQDUEHLW PLW GHP %ULWLVK 7HDFKLQJ &HQWUH ILQGHW HLQ 
9RUEHUHLWXQJVNXUV DXI GHQ 72()/ �7HVW RI (QJOLVK DV D )RUHLJQ 
/DQJXDJH� VWDWW� +LHUEHL HUOHUQHQ GLH 7HVWNDQGLGDWHQ KLOIUHLFKH 
7HFKQLNHQ I�U GHQ 7HVWWDJ XQG N|QQHQ VLFK YRUDE DXI GLH 3U��
IXQJVVLWXDWLRQ HLQVWHOOHQ� 'HU 72()/ LVW GDV JlQJLJH 6SUDFK]HU�
WLILNDW ]XU =XODVVXQJ DQ HLQHU QRUGDPHULNDQLVFKHQ +RFKVFKXOH�

'HU .XUV XPIDVVW YLHU 6LW]XQJHQ� ����� ² ����� 8KU� 
MHZHLOV GRQQHUVWDJV ��� ELV ��� 1RY� ����
$QPHOGXQJ XQWHU 7HO� ������ �� �� �� RGHU 
VK#EULWLVKWHDFKLQJFHQWUH�FRP 
9HUDQVWDOWHU� %�$�=� $PHULND +DXV� %ULWLVK 7HDFKLQJ &HQWUH 
�ZZZ�EULWLVKWHDFKLQJFHQWUH�FRP�

1RYHPEHU



)UHLWDJ� ��� 1RY� ����� ����� ² ����� 8KU

0LQL�0HVVH 
/XVW DXI HLQHQ 6FKXOEHVXFK LQ 1RUG�
DPHULND"
(LQWULWW IUHL

(LQH $XVZDKO YRQ 6FK�OHUDXVWDXVFKRUJDQLVDWLRQHQ LQIRUPLHUW 
�EHU 6FKXOMDKUHVDXIHQWKDOWH LQ GHQ 86$ XQG .DQDGD� 'LH EHWHL�
OLJWHQ 2UJDQLVDWLRQHQ VWHKHQ 5HGH XQG $QWZRUW XQG N|QQHQ DXV 
HUVWHU +DQG �EHU LKUH (UIDKUXQJHQ EHULFKWHQ�

9HUDQVWDOWHU� %�$�=� $PHULND +DXV� $GYLVHG 6WXGLHV 6SUDFK�
UHLVHQ *PE+� $<86$ ,QWHUQDWLRQDO H�9�� &DUO 'XLVEHUJ 
&HQWUHQ *PE+� (8529$&$1&(6 <RXWK ([FKDQJH *PE+� 
'U� )UDQN 6SUDFKHQ 	 5HLVHQ *PE+� */6 6SUDFKHQ]HQWUXP� 
L6W ² ,QWHUQDWLRQDOH 6SUDFK� XQG 6WXGLHQUHLVHQ *PE+� .XOWXU 
/LIH *HVHOOVFKDIW I�U -XJHQG�.XOWXUUHLVHQ PE+� 0$3 6SUDFK�
UHLVHQ *PE+ 0XQLFK $FDGHPLF 3URJUDPP� 6WHS ,Q 6FKRRO 
3URJUDPPHV *PE+� 75()) � ,QWHUQDWLRQDO ([FKDQJH H�9�

1lFKVWH 7HUPLQH� 
0LWWZRFK� ��� 1RY�� �����  ����� ² ����� 8KU 
)UHLWDJ�  ��� 'H]�� �����  ����� ² ����� 8KU  
0LWWZRFK�  ��� 'H]� �����  ����� ² ����� 8KU 
)UHLWDJ�  ��� -DQ� �����  ����� ² ����� 8KU 

0RQWDJ� ��� 1RY� ����� ����� ² ����� 8KU 

:RUNVKRS
8P]XJ LQ GLH 86$ RGHU QDFK .DQDGD�
,QIRUPDWLRQHQ ]XP (LQOHEHQ XQG .RP�
PXQL]LHUHQ LP QHXHQ /HEHQVXPNUHLV
7HLOQDKPHJHE�KU �� ¼ SUR 6LW]XQJ�  
*HVDPWNRVWHQ �� ¼

7HUHVD +RIIPDQQ LQIRUPLHUW LQ � +DOEWDJVWUDLQLQJV �EHU YLHOIlO�
WLJH 7KHPHQ ZLH ]�%� (LQUHLVH�=ROO� =DKOXQJVPHWKRGHQ� )�KUHU�
VFKHLQ� |IIHQWOLFKH 9HUNHKUVPLWWHO� :RKQXQJVVXFKH� 6FKXOHQ XQG 
DXFK NXOWXUHOOH $VSHNWH ZLH 6PDOOWDON� $XVJHKHQ� )UHL]HLWEH�
VFKlIWLJXQJ� 8PJDQJ DP 7HOHIRQ� bU]WH� 'X�6LH E]Z� 9RU� XQG 
1DFKQDPH� SHUV|QOLFKHU 5DXP RGHU (LQVWHOOXQJ ]XU =HLW�

1lFKVWH 6LW]XQJ�  0RQWDJ� ��� 1RY� ����
$QPHOGXQJ XQWHU 7HO� ������� �� ��� RGHU 
LQIR#VSKDLURV�FRPPXQLFDWLRQV�GH 
�ZZZ�VSKDLURV�FRPPXQLFDWLRQV�GH�
9HUDQVWDOWHU� %�$�=� $PHULND +DXV� 6SKDLURV

1RYHPEHU



'LHQVWDJ� ��� 1RY� ����� ����� 8KU

,QIRUPDWLRQVYHUDQVWDOWXQJ
6WXGLXP LQ GHQ 86$� (LQH (LQI�KUXQJ
7HLOQDKPHJHE�KU � ¼

,QHV -DHKQHUW� 0LWDUEHLWHULQ LQ GHU $EWHLOXQJ $XVWDXVFK 	 %LO�
GXQJ LP %�$�=�� LQIRUPLHUW X� D� �EHU 6WXGLHQYRUDXVVHW]XQJHQ� 
=XODVVXQJVEHGLQJXQJHQ� %HZHUEXQJVYHUIDKUHQ XQG 6WXGLHQ�
NRVWHQ� 

1lFKVWHU 7HUPLQ� 
'LHQVWDJ�  ��� 'H]� �����  ����� 8KU
'LHQVWDJ�  ��� -DQ� �����  ����� 8KU
9HUDQVWDOWHU� %�$�=� $PHULND +DXV 

7XHVGD\� ��� 1RY� ����� � S�P�

%RRNV DQG &RQYHUVDWLRQV� 
$ /LWHUDU\ (YHQLQJ
$GPLVVLRQ )UHH

'R \RX HQMR\ UHDGLQJ DQG WDONLQJ DERXW ERRNV LQ (QJOLVK" 
7KHQ FRPH WR RXU PRQWKO\ /LWHUDU\ (YHQLQJ� 7KLV WLPH ZH ZLOO 
WDON DERXW WKH QRYHO 'HVSHUDWH &KDUDFWHUV E\ 3DXOD )R[� 
/DXUD 0RQWJRPHU\ ZLOO OHDG WKH GLVFXVVLRQ�

1H[W VHVVLRQ� �� 'HF� ���� DW � S�P�
7RSLF� 0LGGOH $JH E\ -R\FH &DURO 2DWHV�
2UJDQL]HU� $PHULND +DXV 9HUHLQ

7XHVGD\² 6DWXUGD\� ��²��� 1RY� ����� ���� S�P�

7KHDWHU 3HUIRUPDQFHV
Å5RPHR DQG -XOLHW´ 
E\ :LOOLDP 6KDNHVSHDUH
7LFNHWV �� ¼ � � ¼� 7HO� ������ �� ��

7KH $PHULFDQ 'UDPD *URXS SUHVHQWV WKH 717 WKHDWHU %ULWDLQ
ZLWK 6KDNHVSHDUH·V IDPRXV URPDQWLF WUDJHG\ Å5RPHR DQG 
-XOLHW´� 3DXO 6WHEELQJV GLUHFWV WKH GUDPD DERXW FODQ YLROHQFH� 
GLJQLW\� DULVWRFUDF\� DUUDQJHG PDUULDJHV� DQG ORYH� (QULFKHG 
ZLWK D OLYH PXVLFDO VFRUH E\ D OHDGLQJ FRPSRVHU WKH SRHWU\ DQG 
URPDQFH RI WKLV SRZHUIXO GUDPD LV EURXJKW DOLYH�

2UJDQL]HUV� $PHULFDQ 'UDPD *URXS� %�$�=� $PHULND +DXV

1RYHPEHU



0RQGD\� ��� 1RY� ����� � S�P�

5HDGLQJ
Å%ODFNOLVW´ E\ 6DUD 3DUHWVN\
7LFNHWV � ¼ � � ¼� 7HO� ������ �� ���

6DUD 3DUHWVN\·V QHZ FULPH QRYHO %ODFNOLVW �*ROGPDQQ 9HUODJ� LV 
VHW LQ &KLFDJR VKRUWO\ DIWHU ����� 3ULYDWH GHWHFWLYH 9LF :DU�
VKDZVNL LV FDOOHG WR LQYHVWLJDWH WKH PDQVLRQ RI D ORQJWLPH FOLHQW 
IRU WUHVSDVVHUV� <HW ZKDW VKH ILQGV LV D GHDG $IULFDQ�$PHULFDQ 
MRXUQDOLVW� $V 9, UHWUDFHV WKH GHDG UHSRUWHU·V WUDFNV VKH ILQGV 
KHUVHOI LQ WKH PLGGOH RI D *RWKLF WDOH RI VH[� PRQH\ DQG SRZHU� 
7KH WUDLO OHDGV KHU EDFN WR WKH 0F&DUWK\ HUD EODFNOLVWV� DQG IRU�
ZDUG WR WKH RPLQRXV SROLFH SRZHUV WKH $PHULFDQ JRYHUQPHQW 
KDV DVVXPHG WRGD\�
*HUPDQ WH[W DQG PRGHUDWLRQ� 6DELQH 7KRPDV� .ULPLIHVWLYDO 
0XQLFK DQG IRXQGHU RI WKH 0XQLFK FKDSWHU Å6LVWHUV LQ &ULPH´
:HOFRPH UHPDUNV� 8�6� &RQVXO *HQHUDO 0DWWKHZ 0� 5RRQH\

2UJDQL]HUV� $PHULND +DXV� .XOWXU]HQWUXP GHU LVUDHOLWLVFKHQ 
.XOWXVJHPHLQGH� .ULPLEXFKKDQGOXQJ *ODWWHLV� 8�6� *HQHUDO�
NRQVXODW

7XHVGD\� ��� 1RY� ����� � D�P� DQG � S�P�

&XOWXUDO :RUNVKRS
0\UHOHQH 5DQYLOOH� Å7HQ $QLVKQDED\ 
ZRUGVµ
0\UHOHQH 5DQYLOOH ZDV ERUQ LQ ���� DW 3LQH )DOOV ,QGLDQ 
+RVSLWDO LQ 0DQLWRED� &DQDGD� (GXFDWHG DW WKH 8QLYHUVLW\ RI 
:LQQLSHJ� VKH KDV ZULWWHQ IRU FKLOGUHQ DQG KDV FRPSOHWHG 
FXOWXUDO DQG ODQJXDJH ZRUNV LQ KHU ILUVW ODQJXDJH� $QLVKQDED\� 
7KH ZRUNVKRS ZLOO LQFOXGH EDFNJURXQG RQ ,QGLDQ FXOWXUH DQG D 
UHDGLQJ RI 7H[� D FKLOGUHQ¶V ERRN WKDW LQWURGXFHV WHQ $QLVKQDED\ 
ZRUGV� DQG WZR JDPHV� $OLHQ $QLVKQDED\ DQG ,NLWR� 7KH ZRUN�
VKRS LV VXLWDEOH IRU DJHV � DQG ROGHU� 3DUHQWV ZHOFRPH�

9HQXH � D�P�� 
6WDGWELEOLRWKHN 6FKZDELQJ �IRU UHJLVWHUHG VFKRRO FODVVHV 
RQO\�� 5HJLVWUDWLRQ� 6WDGWELEOLRWKHN� 7HO� ������ �� �� ��

9HQXH � S�P�� 
,QWHUQDWLRQDOH -XJHQGELEOLRWKHN� 6FKORVV %OXWHQEXUJ �RSHQ WR 
DOO�� 5HJLVWUDWLRQ� -XJHQGELEOLRWKHN� 7HO� ������ �� �����

2UJDQL]HUV� $PHULND +DXV� ,QWHUQDWLRQDOH -XJHQGELEOLRWKHN� 
6WDGWELEOLRWKHN 6FKZDELQJ� %RWVFKDIW YRQ .DQDGD

1RYHPEHU



'LHQVWDJ� ��� 1RY� ����� ����� 8KU

9RUWUDJ 
´'HU ¶)DVFKLVPXV· GHU $XINOlUXQJ� $OWH 
XQG QHXH $PHULND�.ULWLNµ
(LQWULWW IUHL

3URI� 'DJPDU %DUQRXZ� 8QLYHUVLW\ RI 6RXWKHUQ &DOLIRUQLD� 
/RV $QJHOHV� EHWUDFKWHW GHQ UDGLNDO YHUHLQIDFKHQGHQ (LQIOX� 
GHU DPHULNDNULWLVFKHQ 7KHVHQ GHU 'LDOHNWLN GHU $XINOlUXQJ DOV 
VFKlGOLFK I�U GLH GHXWVFKH $XVHLQDQGHUVHW]XQJ PLW $PHULND� 
6LH HUNOlUW GDPLW GLH +LOIORVLJNHLW GHU JHJHQZlUWLJHQ GHXWVFKHQ 
LQWHOOHNWXHOOHQ .ULWLN DQ GHU 0DFKWSROLWLN %XVKV�

9HUDQVWDOWHU� %D\HULVFKH $PHULND�$NDGHPLH� $PHULND +DXV

0LWWZRFK� ��� 1RY� ����� ����� 8KU

1DWLYH ,QGLDQ 0RQWK� )LOP
Å6PRNH 6LJQDOV´ E\ &KULV (\UH
7LFNHWV � ¼� � ¼

6PRNH 6LJQDOV ����� &DQDGD�86$�� LV GLUHFWHG E\ WKH 1DWLYH 
$PHULFDQ &KULV (\UH� *HHN\� RUSKDQHG 7KRPDV �(YDQ $GDPV� 
OLYHV RQ D UHVHUYDWLRQ LQ ,GDKR ZKHUH KH LV ORRNHG DIWHU E\ VWRLF 
9LFWRU �$GDP %HDFK�� ZKRVH ORQJ�JRQH IDWKHU $UQROG VDYHG 
7KRPDV IURP D ILUH� :KHQ 9LFWRU OHDUQV RI $UQROG·V GHDWK LQ 
3KRHQL[ WKH\ ERWK VWDUW D MRXUQH\ WR JHW KLV UHPDLQV� 7KH WUDYHO 
LV DW WKH VDPH WLPH D WUDYHO WR WKHLU XQNQRZQ IHHOLQJV DQG SDVW� 

2UJDQL]HUV� %�$�=� $PHULND +DXV� PLOOLRQV RI LPDJHV

)UHLWDJ� ��� 1RY� ����� ���� ² ����� 8KU

:RUNVKRS
:LH EHZHUEH LFK PLFK I�U HLQ 
6WLSHQGLXP"
7HLOQDKPHJHE�KU �� ¼

5RV\ %DUWVFK� ,QWHUQDWLRQDO (GXFDWLRQDO &RQVXOWDQW PLW ODQJ�
MlKULJHU (UIDKUXQJ� HUNOlUW LQ GLHVHP :RUNVKRS DXVI�KUOLFK� ZLH 
PDQ HLQH %HZHUEXQJ I�U HLQ 6WLSHQGLXP RGHU I�U HLQH QRUGD�
PHULNDQLVFKH +RFKVFKXOH HUVWHOOW�

$QPHOGXQJ XQWHU 7HO� ������ �� �����
9HUDQVWDOWHU� %�$�=� $PHULND +DXV� 5RV\ %DUWVFK

1RYHPEHU



7XHVGD\� ��� 1RY� ����� �� D�P�

&DQDGLDQ 6SHDNHUV· 3URJUDPPH
-HQQLIHU 3RGHPVNL � &DQDGLDQ LQGLJH�
QRXV DFWUHVV DQG ILOPPDNHU
-HQQLIHU 3RGHPVNL LV FRQVLGHUHG RQH RI WKH PRVW LPSRUWDQW DQG 
VXFFHVVIXO UHSUHVHQWDWLYHV RI LQGLJHQRXV ILOP LQ &DQDGD� 6KH 
KDV UHFHLYHG QXPHURXV SUL]HV DV DQ DFWUHVV DQG ILOPPDNHU� ,Q 
KHU FRQWULEXWLRQV WR WKH $ERULJLQDO 3HRSOHV 7HOHYLVLRQ 1HWZRUN 
�ZZZ�DSWQ�FD� VKH XQYHLOV WKH RIWHQ FRQWUDGLFWRU\ OLIH KLVWRULHV 
RI 1DWLYH &DQDGLDQV� +HU VSHFLDO LQWHUHVW LV LQ DERULJLQDO \RXWK� 
2QH H[DPSOH RI KHU ZRUN� 0RFFDVLQ )ODWV ������� ZLOO EH VKRZQ 
DQG GLVFXVVHG�

5HJLVWUDWLRQ� FDQDGLDQBVSHDNHUV#DPHULNDKDXV�GH RU 
7HO� �������� �� ��
2UJDQL]HUV� $PHULND +DXV� +RFKVFKXOH I�U )HUQVHKHQ XQG 
)LOP� %RWVFKDIW YRQ .DQDGD LQ .RRSHUDWLRQ PLW /LQGHQ 
0XVHXP� '$= XQG .RPPXQDOHV .LQR 6WXWWJDUW

'LHQVWDJ� ��� 1RY� ����� ����� 8KU

,QIRUPDWLRQVYHUDQVWDOWXQJ
6WXGLXP LQ .DQDGD� (LQH (LQI�KUXQJ
7HLOQDKPHJHE�KU � ¼

.DWULQ $OW�5XGLQ� /HLWHULQ GHU $EWHLOXQJ $XVWDXVFK 	 %LOGXQJ 
LP %�$�=�� LQIRUPLHUW X� D� �EHU 6WXGLHQYRUDXVVHW]XQJHQ� =XODV�
VXQJVEHGLQJXQJHQ� %HZHUEXQJVYHUIDKUHQ XQG 6WXGLHQNRVWHQ�

1lFKVWHU 7HUPLQ� 'LHQVWDJ� ��� -DQ� ����� ����� 8KU
9HUDQVWDOWHU� %�$�=� $PHULND +DXV� .DQDGLVFKHV .RQVXODW

0LWWZRFK� ��� 1RY� ����� ����� ² ����� 8KU

,QIRUPDWLRQVYHUDQVWDOWXQJ
$<86$
(LQWULWW IUHL

(YD *HPHLQGHU YRQ GHU $XVWDXVFKRUJDQLVDWLRQ $<86$ VWHOOW 
]XQlFKVW GLH +LJK 6FKRRO�3URJUDPPH QDFK 1RUGDPHULND XQG 
LQ DQGHUH /lQGHU YRU� $E ����� 8KU LQIRUPLHUW VLH �EHU GDV 
$X 3DLU�3URJUDPP� (KHPDOLJH 7HLOQHKPHU EHULFKWHQ �EHU ,KUH 
(UOHEQLVVH�

����� ² ����� 8KU� ,QIRUPDWLRQ ]X +LJK 6FKRRO
����� ² ����� 8KU� ,QIRUPDWLRQ ]X $X 3DLU

9HUDQVWDOWHU� %�$�=� $PHULND +DXV� $<86$

1RYHPEHU



0LWWZRFK� ��� 1RY� ����� ����� 8KU

'LVNXVVLRQ LQ XQVHUHU 5HLKH (OHFWLRQ <HDU ����
$PHULND KDW JHZlKOW� (LQH $QDO\VH GHU 
3UlVLGHQWVFKDIWV� XQG .RQJUH�ZDKOHQ� 
0HKUHUH :RFKHQ QDFK GHU :DKO ODVVHQ VLFK HUVWH JHVLFKHUWH 
$XVVDJHQ �EHU GDV :lKOHUYHUKDOWHQ PDFKHQ� GLH VLFK QLFKW DXI 
MRXUQDOLVWLVFKH 6SHNXODWLRQHQ� VRQGHUQ DXI ZLVVHQVFKDIWOLFKH 
'DWHQ VW�W]HQ� 8QVHUH :DKODQDO\WLNHU 3URI� )UDQN %UHWWVFKQHL�
GHU� 8QL $XJVEXUJ� XQG 3URI� -DPHV $� 7KXUEHU� $PHULFDQ 
8QLYHUVLW\� :DVKLQJWRQ �DQJHIUDJW� ZHUGHQ LKUH (UJHEQLVVH 
YRUVWHOOHQ XQG GLVNXWLHUHQ� 
0RGHUDWLRQ� 3URI� 5DLQHU�2ODI 6FKXOW]H �8QL $XJVEXUJ�

9HUDQVWDOWHU� %D\HULVFKH $PHULND�$NDGHPLH� $PHULND +DXV

)UHLWDJ� ��� 1RY� ����� ����� ² ����� 8KU

,QIRUPDWLRQVYHUDQVWDOWXQJ
(8529$&$1&(6
(LQWULWW IUHL

&RUQHOLD 5LFKWHU�0DFKLFDR YRQ GHU $XVWDXVFKRUJDQLVDWLRQ 
(8529$&$1&(6 VWHOOW GLH 3URJUDPPH QDFK 1RUGDPHULND XQG 
LQ DQGHUH /lQGHU YRU� +LHUEHL JHKW HV XP SHUV|QOLFKH 9RUDXV�
VHW]XQJHQ� $EODXI GHV -DKUHV XQG %HZHUEXQJVIRUPDOLWlWHQ� 
(KHPDOLJH $XVWDXVFKVFK�OHU EHULFKWHQ �EHU LKUH (UIDKUXQJHQ�

1lFKVWHU 7HUPLQ� )UHLWDJ� ��� -DQ� ����

)ULGD\� ��� 'HF� ����� ���� S�P� ² � S�P�

,QIRUPDWLRQ VHVVLRQ
5HDG\ IRU WKH ,VODQG" 6WXG\ LQ 6RRNH RQ 
9DQFRXYHU ,VODQG�
$GPLVVLRQ IUHH

-XG\ %HOOLV ZLOO LQWURGXFH WKH &DQDGLDQ 6FKRRO 'LVWULFW ��� 
�6RRNH� WR \RX� ,W LV ORFDWHG RQ 6RXWK 9DQFRXYHU ,VODQG DGMDFHQW 
WR %ULWLVK &ROXPELD·V &DSLWDO &LW\ RI 9LFWRULD� 7KH GLVWULFW KDV 
�� HOHPHQWDU\ VFKRROV� WKUHH PLGGOH VFKRROV� WZR VHFRQGDU\ 
VFKRROV� WZR DOWHUQDWH VFKRROV DQG D FRQWLQXLQJ HGXFDWLRQ SUR�
JUDP WKDW DFFRPPRGDWHV DGXOWV DQG VHFRQGDU\ VFKRRO VWXGHQWV� 
7KH LQIRUPDWLRQ VHVVLRQ ZLOO FRYHU KLJK VFKRRO DQG DGXOW YDFDWL�
RQ SURJUDPV� (QJOLVK DV D VHFRQG ODQJXDJH DV ZHOO DV KROLGD\ 
DQG IDPLO\ VWXG\ WRXUV� 7KH LQIRUPDWLRQ VHVVLRQ ZLOO EH KHOG LQ 
(QJOLVK� EXW *HUPDQ WUDQVODWLRQ ZLOO EH DYDLODEOH�

2UJDQL]HUV� %�$�=� $PHULND +DXV 0�QFKHQ� &DQDGLDQ 
6FKRRO 'LVWULFW ��� �6RRNH�

1RYHPEHU'H]HPEHU



)UHLWDJ� �� 'H]� ����� ����� 8KU

.RQ]HUW
6ZLQJLQJ 7LPHV PLW $OEHUW &� +XPSKUH\
.DUWHQ �� ¼� 7HO� ������ �� �� ��

$OEHUW &� +XPSKUH\� %OXHV� XQG *RVSHOVlQJHU� EHJHLVWHUW VHLW 
�EHU �� -DKUHQ VHLQ 3XEOLNXP� 'LHVPDO SUlVHQWLHUW HU � SDVVHQG 
]XU $GYHQWV]HLW � HLQHQ 6ZLQJ $EHQG GHU EHVRQGHUHQ $UW PLW 
/LHGHUQ YRQ &ROH 3RUWHU� 1DW .LQJ &ROH� )UDQN 6LQDWUD XQG DQ�
GHUHQ DPHULNDQLVFKHQ .RPSRQLVWHQ XQG 6lQJHUQ� GLH 0XVLNJH�
VFKLFKWH VFKULHEHQ� %HJOHLWHW ZLUG GHU $OOURXQG�.�QVWOHU YRQ GHP 
3LDQLVWHQ 9LFWRU 6DZDQW� GHP %DVVLVWHQ 5RFN\ .QDXHU XQG GHP 
*LWDUULVWHQ -RKQ 3DLYD�

9HUDQVWDOWHU� $OEHUW &� +XPSKUH\� %�$�=� $PHULND +DXV

7XHVGD\� ��� 'HF� ����� � S�P�

%RRNV DQG &RQYHUVDWLRQV� 
$ /LWHUDU\ (YHQLQJ
$GPLVVLRQ )UHH

'R \RX HQMR\ UHDGLQJ DQG WDONLQJ DERXW ERRNV LQ (QJOLVK" 
7KHQ FRPH WR RXU PRQWKO\ /LWHUDU\ (YHQLQJ� 7KLV WLPH ZH ZLOO 
WDON DERXW WKH QRYHO 0LGGOH $JH E\ -R\FH &DURO 2DWHV� 
/DXUD 0RQWJRPHU\ ZLOO OHDG WKH GLVFXVVLRQ�

1H[W VHVVLRQ� �� )HE� ���� DW � S�P� ² 7RSLF� QRW \HW GHFLGHG� 
IRU IXUWKHU LQIRUPDWLRQ SOHDVH FDOO ������ �� ����
2UJDQL]HU� $PHULND +DXV 9HUHLQ

'RQQHUVWDJ� �� 'H]� ����� ����� 8KU

3RHWU\ 6ODP
5HG &DUSHW IRU 6SRNHQ :RUG 3RHWU\ � 
%XGG\ :DNHILHOG DQG 'HUULFN %URZQ
.DUWHQ� � ¼� 7HO� ������ �� �����

3RHWU\�6ODP�:RUOGFKDPSLRQ %XGG\ :DNHILHOG DXV 6HDWWOH XQG 
GHU .DOLIRUQLHU 'HUULFN %URZQ� ]ZHL GHU I�KUHQGHQ 3RHWHQ GHU 
8�6��6SRNHQ�:RUG� XQG 3RHWU\�6ODP�6]HQH WUHIIHQ LQ HLQHP 
DEHQGI�OOHQGHQ 3URJUDPP DXIHLQDQGHU XQG ]HLJHQ HLQGUXFNV�
YROO� ZLH IDV]LQLHUHQG HV VHLQ NDQQ� /LWHUDWXU OLYH ]X HUOHEHQ� 
=ZHL FKDULVPDWLVFKH 3HUIRUPDQFH 3RHWHQ OHVHQ LKUH *HGLFKWH 
QLFKW� VLH OHEHQ VLH DXI GHU %�KQH DXV �HQJOLVFKVSUDFKLJ��
0RGHUDWLRQ� .R %\ODQ]N\� 6XEVWDQ] 3RHWU\ 6ODP

9HUDQVWDOWHU� 6XEVWDQ] 3RHWU\ 6ODP� %�$�=� $PHULND +DXV

'H]HPEHU



0RQWDJ� ��� 'H]� ����� ����� 8KU ² ����� 8KU

,QIRUPDWLRQVYHUDQVWDOWXQJ
%HUXIOLFKH :HLWHUELOGXQJ LQ GHQ 86$
(LQWULWW IUHL

%DUEDUD 9RJW�6HHOLJHU� 0LWDUEHLWHULQ LQ GHU $PHULND�$EWHL�
OXQJ GHU ,Q:HQW� ,QWHUQDWLRQDOH :HLWHUELOGXQJ XQG (QWZLFNOXQJ 
J*PE+� .|OQ� LQIRUPLHUW �EHU GLH 0|JOLFKNHLWHQ I�U MXQJH 
%HUXIVWlWLJH XQG 6WXGLHUHQGH� HLQ 3UD[LVVHPHVWHU LQ GHQ 86$ ]X 
DEVROYLHUHQ RGHU HLQH EHUXIOLFKH :HLWHUELOGXQJ LP 5DKPHQ YRQ 
&DUHHU�7UDLQLQJV�3URJUDPPHQ� :RUN�6WXG\�3URJUDPPHQ RGHU 
7UDLQQHVKLSV ZDKU]XQHKPHQ�

9HUDQVWDOWHU� %�$�=� $PHULND +DXV� ,Q:HQW �ZZZ�LQZHQW�RUJ�

7XHVGD\²7KXUVGD\� ���²��� 'HF� ����� ���� S�P�

7KHDWHU 3HUIRUPDQFHV
Å$ &KULVWPDV &DURO´ E\ &KDUOHV 'LFNHQV
7LFNHWV �� ¼ � VWXGHQWV � ¼� 7HO� ������ �� ��

2QFH DJDLQ LW·V ¶RSHQ FXUWDLQV· IRU RXU 'HFHPEHU KLJKOLJKW 
$ &KULVWPDV &DURO� 8QGHU WKH GLUHFWLRQ RI 3DXO 6WHEELQJV WKH 
,QWHUQDWLRQDO 7KHDWUH &RPSDQ\ OHWV WKH *KRVWV RI &KULVWPDVHV 
3DVW� 3UHVHQW� DQG )XWXUH FRPH DOLYH� :LOO WKH\ VXFFHHG LQ ILOOLQJ 
JUXPS\ ROG 0U� 6FURRJH·V KHDUW ZLWK WKH VSLULW RI &KULVWPDV"

3OHDVH QRWH� QR SHUIRUPDQFHV RQ 6XQGD\� ��� 'HF� ����
2UJDQL]HUV� $PHULFDQ 'UDPD *URXS (XURSH� %�$�=� $PHULND 
+DXV

*HUQH VFKLFNHQ ZLU ,KQHQ XQVHU 3URJUDPPKHIW 
SHU (�0DLO RGHU 3RVW UHJHOPl�LJ ]X�

$OOHV ZDV 6LH GDI�U WXQ P�VVHQ LVW� XQV HLQH 
(�0DLO ]X VFKUHLEHQ DQ LQIR#DPHULNDKDXV�GH
PLW GHP 9HUPHUN $XIQDKPH LQ (�0DLO�9HUWHLOHU� 

0|FKWHQ 6LH GDV 3URJUDPPKHIW SHU 3RVW JH�
VFKLFNW EHNRPPHQ� YHUPHUNHQ 6LH HLQIDFK 
$XIQDKPH LQ 3RVW�9HUWHLOHU RGHU VFKLFNHQ 6LH 
XQV HLQH 3RVWNDUWH PLW ,KUHU $QVFKULIW�

'H]HPEHU

 $ER�6HUYLFH



gIIQXQJV]HLWHQ� 
0R� ² )U� YRQ �� ² �� 8KU� 0L� ELV �� 8KU

5DEH 5DXEZDO 'RQQHUYRJHO ² 
=HLWJHQ|VVLVFKH .XQVW YRQ ,QGLDQHUQ GHU 
NDQDGLVFKHQ 3D]LILNN�VWH
$XVVWHOOXQJVGDXHU� ELV ��� 1RY� ����

'LH .XQVW GHU ,QGLDQHUY|ONHU DQ GHU 3D]LILNN�VWH .DQDGDV HUOHEW 
VHLW GHQ ��HU -DKUHQ GHV YHUJDQJHQHQ -DKUKXQGHUWV HLQH EH�
PHUNHQVZHUWH 5HQDLVVDQFH� 'LH .�QVWOHU KDEHQ PRGHUQH 7HFK�
QLNHQ LQ LKUH $UEHLWHQ �EHUQRPPHQ� YRU DOOHP GHQ 6LHEGUXFN 
DXI 3DSLHU RGHU 7H[WLOLHQ�

'LH $XVVWHOOXQJ ]HLJW HLQH 9LHOIDOW DQ 6LHEGUXFNHQ LQGLDQLVFKHU 
.�QVWOHU GHU NDQDGLVFKHQ 1RUGZHVWN�VWH� 'LH $UEHLWHQ HQWKDOWHQ 
QHEHQ WUDGLWLRQHOOHQ 0RWLYHQ DXV GHQ 0\WKHQ XQG GHQ (U]lKOXQ�
JHQ GHU ,QGLDQHU DXFK IUHL JHZlKOWH 7KHPHQ� 7\SLVFK I�U GLHVH 
.XQVWDUW LVW GLH YROOVWlQGLJH $XII�OOXQJ YRQ )OlFKHQ PLW WUDGL�
WLRQHOOHQ 'HVLJQHOHPHQWHQ� 'LH UHL]YROOH 6SDQQXQJ ]ZLVFKHQ 
7UDGLWLRQ XQG IUHLHU N�QVWOHULVFKHU *HVWDOWXQJ WUlJW GDEHL ]XU 
/HEHQGLJNHLW GLHVHU .XQVW EHL�

,Q =XVDPPHQDUEHLW PLW GHU .DQDGLVFKHQ %RWVFKDIW %HUOLQ�

4XLOW 9DULDWLRQHQ 
DXV +RO]� 3DSLHU XQG 6WRII 
YRQ (GLWK )UDQN XQG 'RUOH 6WHUQ�6WUDHWHU
$XVVWHOOXQJVGDXHU� �� 'H]� ² ��� )HE� ����

9HUQLVVDJH� 0LWWZRFK� �� 'H]� ����� �� 8KU
(LQI�KUXQJ� (ULND 2GHPHU� 7H[WLON�QVWOHULQ� 
0�QFKHQ 

4XLOWV VSLHOHQ LQ GHU DPHULNDQLVFKHQ 9RONVNXQVW HLQH ZLFKWLJH 
5ROOH XQG VLQG LQ]ZLVFKHQ ]X GHNRUDWLYHQ .XQVWJHJHQVWlQGHQ 
DYDQFLHUW� 'LH $XVVWHOOXQJ 4XLOW 9DULDWLRQHQ �EHUWUlJW GLH /HKUH 
XQG 7HFKQLN GHV 3DWFKZRUNV DXI QHXH 0DWHULDOLHQ� 
(GLWK )UDQN YHUHLQW LQ LKUHQ 4XLOWV DXV +RO] 6WLOPHUNPDOH ]ZHLHU 
ZLFKWLJHU 9HUWUHWHU DPHULNDQLVFKHU� SXULVWLVFKHU .XQVW� GLH GHU 
6KDNHU XQG GLH GHU $PLVFKHQ� (LQ]HOQH +RO]VW�FNH ZHUGHQ PLW 
DXWKHQWLVFKHQ )DUEHQ� ZLH VLH ]XU 6LHGOHU]HLW YHUZHQGHW ZXUGHQ� 
EHPDOW XQG QDFK HLJHQHQ RGHU WUDGLWLRQHOOHQ (QWZ�UIHQ DXI 
+RO]SODWWHQ DQJHRUGQHW� 
'RUOH 6WHUQ�6WUDHWHU LVW VHLW �EHU �� -DKUHQ DOV 4XLOWHULQ 
LQWHUQDWLRQDO WlWLJ� ,PPHU DXI GHU 6XFKH QDFK QHXHQ *HVWDO�
WXQJVP|JOLFKNHLWHQ KDW VLH LKUH HLJHQH 7HFKQLN HQWZLFNHOW� XP 
UlXPOLFKH ,OOXVLRQHQ XQG RSWLVFKH %HZHJXQJVHIIHNWH DXI 4XLOWV 
]X HU]LHOHQ� 1HEHQ GHU 9HUZHQGXQJ YRQ XQWHUVFKLHGOLFKHQ 
6WRIIVWUXNWXUHQ EH]LHKW VLH DXFK 3DSLHU LQ LKUH $UEHLWHQ PLW HLQ�

$XVVWHOOXQJHQ



$PHULND +DXV 9HUHLQ
:HUGHQ 6LH 0LWJOLHG EHL XQV�

'HU $PHULND +DXV 9HUHLQ XQWHUVW�W]W GLH $NWLYL�
WlWHQ LP $PHULND +DXV 0�QFKHQ XQG RUJDQLVLHUW 
]XVlW]OLFK 9HUDQVWDOWXQJHQ I�U VHLQH 0LWJOLHGHU� 
6LH N|QQHQ XQV LQ GLHVHU ZLFKWLJHQ .XOWXU� XQG 
,QIRUPDWLRQVDUEHLW XQWHUVW�W]HQ� LQGHP 6LH 0LW�
JOLHG EHL XQV ZHUGHQ� 

0LWJOLHGVEHLWUDJ SUR .DOHQGHUMDKU �

�6FK�OHU � 6WXGHQWHQ  �� ¼
 �(LQ]HOSHUVRQHQ �� ¼
 �(KHSDDUH �� ¼
 �'W��$PHULNDQLVFKH 9HUHLQH �� ¼
 �)LUPHQ ��� ¼

:LU LQIRUPLHUHQ 6LH NRQWLQXLHUOLFK �EHU DOOH
$NWLYLWlWHQ GHV +DXVHV XQG ODGHQ 6LH HLQ ]X�

 �6RQGHUYHUDQVWDOWXQJHQ
 �$XVVWHOOXQJVHU|IIQXQJHQ 

�(PSIlQJHQ PLW 3HUV|QOLFKNHLWHQ DXV
 1RUGDPHULND

=XGHP HUKDOWHQ 6LH HUPl�LJWHQ (LQWULWW ]X ]DKO�
UHLFKHQ XQVHUHU 9HUDQVWDOWXQJHQ�

+DEHQ ZLU ,KU ,QWHUHVVH JHZHFNW"

'DQQ WUHWHQ 6LH GRFK HLQIDFK LQ .RQWDNW PLW 
XQV XQG 6LH HUKDOWHQ XPJHKHQG XQVHUH ,QIRUPD�
WLRQVEURVFK�UH�

7HO�  ������ �� �� ��
(�0DLO�  LQIR#DPHULNDKDXVYHUHLQ�GH
,QWHUQHW� ZZZ�DPHULNDKDXVYHUHLQ�GH

:LU EHGDQNHQ XQV UHFKW KHU]OLFK XQG IUHXHQ XQV� 
6LH EHL XQVHUHQ 9HUDQVWDOWXQJHQ ZLOONRPPHQ ]X 
KHL�HQ� 



099�9HUELQGXQJHQ�
P

8 ��� Å.|QLJVSODW]´� 8 ��� Å6WDFKXV´� 7UDP �� Å.DUROLQHQSODW]´

. D U R O L Q H Q S O D W ]  �
'������ 0�QFKHQ
7HO� ������� �� ��� �
)D[� ������� �� ��

LQIR#DPHULNDKDXV�GH
ZZZ�DPHULNDKDXV�GH

9HUZDOWXQJ
0R� ² )U�

7HO� ������� �� ����
����� ² ����� 8KU
����� ² ����� 8KU

%LEOLRWKHN

0R� ² )U�
0L�

7HO� ������� �� �����

����� ² ����� 8KU
����� ² ����� 8KU

$XVWDXVFK XQG %LOGXQJ

JHVFKORVVHQ YRP
������ ² ����������

0R� ² )U�
0L�

7HO� ������� �� �����

����� ² ����� 8KU
����� ² ����� 8KU

3URJUDPP�$EWHLOXQJ
0R� ² )U�

7HO� ������� �� �����

����� ² ����� 8KU

$XVVWHOOXQJ 0R� ² )U�
0L�

����� ² ����� 8KU
����� ² ����� 8KU

gIIQXQJV]HLWHQ�

%D\HULVFK�$PHULNDQLVFKHV =HQWUXP
LP $PHULND +DXV 0�QFKHQ H�9�


