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/LHEH�$GYHQWXUHIUHXQGH�
'DV� 3URJUDPP�� GHP� ZLU� KHXWH� XQVHUH� XQJHWHLOWH� $XIPHUNVDPNHLW� ZLGPHQ� ZROOHQ�
WUlJW�GHQ�1DPHQ� �7KH�'XQVKDOW�'RQXW�� XQG�ZXUGH� EHUHLWV� LP� -DKUH� ����� YRQ�5RVV
+DUULV� PLW� GHP� GDPDOV� ZLH� KHXWH� UHFKW� EHOLHEWHQ� 7RRO� �7KH� 4XLOO�� JHVFKULHEHQ�
9HU|IIHQWOLFKW� ZXUGH� GDV� DOOHV� GDQQ� YRQ� $QXELV6RIW�� :RUXP� JHKW� HV� EHL� GLHVHP
$GYHQWXUH"�:LH�DXV�GHP�1DPHQ�QLFKW�XQEHGLQJW�]X�HQWQHKPHQ�LVW��VSLHOW�VLFK�DOOHV�LQ
HLQHP� 2UW� QDPHQV� 'XQVKDOW� DE�� 'LHVHU� 2UW� VWHKW� XQWHU� GHP� 0DFKWHLQIOX�� GHV
VRJHQDQQWHQ� 'RQXW� XQG� HV� LVW� XQVHUH� $XIJDEH�� GLHVH� 0DFKW� ]X� EUHFKHQ� XQG� ]X
EHVHLWLJHQ�� 1RFK� HLQ� SDDU� ]XVlW]OLFKH� $QPHUNXQJHQ�� 'LH� 2ULJLQDOYHUVLRQ� GHV
3URJUDPPHV�KDWWH�HLQHQ�)HKOHU��'LHVHU�PDFKWH�VLFK�VR�EHPHUNEDU�
%HL� GLHVHP� $GYHQWXUH� NRPPW� HV� ]X� HLQHU� .RQIURQWDWLRQ� PLW� HLQHP� QLFKW� VHKU
IUHXQGOLFKHQ�+XQG��'LHVHU�PX��PLW� +XQGHIXWWHU� EHVWRFKHQ�ZHUGHQ�� GDPLW� HU� XQV� LQ
GDV� YRQ� LKP� EHZDFKWH� +DXV� Ol�W�� 6RZHLW� JDE� HV� DXFK� LP� 2ULJLQDOJDPH� NHLQH
3UREOHPH��$OOHUGLQJV� LVW�HV�QRWZHQGLJ��]X�HLQHP�VSlWHUHQ�=HLWSXQNW�QRFKPDOV�GLHVHV
+DXV� ]X� EHWUHWHQ� XQG� KLHU� JULII� QXQ� GHU� )HKOHU�� G�� K�� GHU� +XQG� OLH�� XQV� QLFKW� HLQ
]ZHLWHV� PDO� LQV� +DXV�� 'LH� XQV� YRUOLHJHQGH� 9HUVLRQ� KDWWH� GLHVHQ� %XJ� MHGRFK� QLFKW
PHKU�� 6RYLHO� QXU� I�U� GLHMHQLJHQ�� GLH� HYHQWXHOO� QRFK� GLH� 2ULJLQDOYHUVLRQ� GLHVHV
$GYHQWXUHV� EHVLW]HQ�� %HYRU� ZLU� QXQ� ]XP� 3ODQ� XQG� VHLQHQ� /RFDWLRQV� NRPPHQ�� QRFK
NXU]� HLQ� SDDU� ZHLWHUH� +LQZHLVH�� $P� 3RRO� PLW� GHQ� %LHQHQ� KDEHQ� ZLU� PD[LPDO� YLHU
0RYHV� EHYRU� ZLU� � GDV� =HLWOLFKH� VHJQHQ�� (EHQVR� N|QQHQ� ZLU� PLW� GHU� DXIJHVHW]WHQ
*DVPDVNH� QXU� PD[LPDO� QHXQ� 6FKULWWH� WXQ�� 'LH� JHNDXIWHQ� =�QGK|O]HU� VLQG� QXU� GUHL
6W�FN�� ZLU� VROOWHQ� VLH� DOVR� UHVWULNWLY� JHEUDXFKHQ�� $XVVHUGHP� JLEW� HV� ]XU� $EOHQNXQJ
QRFK�IROJHQGH�VRJHQDQQWH�5HG�+HUULQJV��FRDWKDQJHU��WRLOHW��SRWDWRHV��JROGHQ�LGRO�XQG
VZRUG��.RPPHQ�ZLU�QXQ�DEHU��ZLH�LKU�HV�YRQ�XQV�JHZRKQW�VHLG��]XP�3ODQ�XQG�VHLQHQ
/RFDWLRQV�� $XI� XQVHUHP� /|VXQJVZHJ� ZHUGHQ� ZLU� LQVJHVDPW� IROJHQGH� ��� /RFDWLRQV
GXUFKTXHUHQ�XQG�GLH�XQWHQ�JHQDQQWHQ�'LQJH�YRUILQGHQ�
����,Q�WKH�OLYLQJ�URRP�$���VPDOO�VWDWXH�
ORRNHG�GRRU
����,Q�'RQXWV�EHGURRP���VRPHWKLQJ
XQGHU�WKH�EHGFRYHU�PRYLQJ��FXSERDUG�
EHG��FRDWKDQJHU��FU\VWDO
����,Q�WKH�KDOO�$���+XFNOH�WKH�GRJ
����,Q�WKH�NLWFKHQ���WLQ�RI�GRJIRRG�
KXQN�RI�PHDW
����,Q�WKH�SRUFK
����,Q�WKH�KDOO�%
����,Q�WKH�WRLOHW�$���ERWWOHQ�WRLOHW��JDV
PDVN
����,Q�WKH�PDLQ�VWUHHW�$���+XFNOH�WKH
GRJ��VRPH�\REV
����,Q�WKH�PDLQ�VWUHHW�%���WZR�SLQJHUV
LQ�WKH�SKRQH�ER[
����,Q�WKH�WHOHSKRQHER[���WHOHSKRQH
GLUHFWRU\����S�FRLQ
����,Q�WKH�PDLQ�VWUHHW�&
����,Q�WKH�PDLQ�VWUHHW�'
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����,Q�FKDSHO�URDG
����,Q�FKDSHO�URDG�RXWVLGH�WKH�VFKRRO
����,Q�WKH�YLOODJH�KDOO���VFUHZGULYHU
����,Q�WKH�Z\QG�RXWVLGH�D�VPDOO�VKRS
����,Q�WKH�VKRS���PDUV�EDUQ��ER[�RI
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����,Q�WKH�Z\QG
����,Q�WKH�Z\QG�RXWVLGH�D�FRXQFLO�KRXVH
����,Q�ODG\EDQN�URDG�$
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����,Q�WKH�PDLQ�VWUHHW�*
����,Q�WKH�EXV�VKHOWHU���HPSW\�EXFNHW�
9LQFH�FOHDQLQJ�WKH�VKHOWHU
����2Q�WKH�PDLQ�URDG�$
����2Q�WKH�PDLQ�URDG�%
����,Q�WKH�IDUP\DUG�$���KXQJU\�IDUPHU
ZLWK�JXQ
����,Q�WKH�IDUPKRXVH�NLWFKHQ���VRPH
SRWDWRHV
����,Q�WKH�KDOO�&
����2Q�WKH�ODQGLQJ
����,Q�WKH�WRLOHW�%���WRLOHW��FU\VWDO
����,Q�WKH�VWUDZVKHG���EUXVK��VSDGH
����$W�WKH�IORZHU�QXUVHULHV�RXWVLGH�D
KRXVH
����,Q�WKH�JUHHQ�KRXVH���ZKLWH�URVH�
EDJ�RI�OLPH
����,Q�D�VWXEEOH�ILHOG
����,Q�WKH�FRWWDJH�JDUGHQ���ORWV�RI
ZHHGV��S\GHU
����,Q�WKH�NLWFKHQ
����,Q�WKH�KDOO�'
����,Q�WKH�OLYLQJ�URRP�%���6LQFODLU
6SHFWUXP��URDULQJ�ILUH��SRNHU��FDQ
RSHQHU
����,Q�WKH�YDXOW���FU\VWDO
����,Q�UHJHQW�WHUUDFH�RXWVLGH�D�KRXVH
����$W�LY\�SODFH
����,Q�TXHHQ�VWUHHW
����,Q�WKH�JDUDJH�$���VRPH�EODFN�VWXII
FULSSLQJ�IURP�D�EDUUHO
����,Q�WKH�JDUDJH�%���IORRGHG�LQVSHFWLRQ
SLW��FU\VWDO

����,Q�WKH�VPLGG\���JDV�F\OLQGHU�
KDFNVDZ
����,Q�WKH�ULYHU�DW�WKH�(QG�KRXVH
����8QGHUZDWHU�LQ�WKH�ULYHU�$���VRPH
ZDWHU�ZHHG
����8QGHUZDWHU�LQ�WKH�ULYHU�%���ER[
DWWDFKHG�WR�D�ODUJH�FKDLQ
����,Q�WKH�KLJKO\�YDQGDOLVHG�SDUN���FDW�
NH\
����,Q�D�JUDVV�ILHOG
����$W�WKH�WRS�RI�WKH�WDOO�WUHH���IXVH�ER[
����,Q�WKH�IDUP\DUG�%
����,Q�WKH�WRROVKHG���ODUJH�WDQN�ZLWK�D
WDS
����$W�WKH�IDUPKRXVH���ODUJH�ZRRGHQ
GRRU��GUDLQ
����,Q�WKH�KDOO�(
����,Q�WKH�OLYLQJ�URRP�&���ILUH��VHFUHW
SDVVDJH
����,Q�D�FRUULGRU���FORVHG�GRRU��IODVKLQJ
UHG�OLJKW
����,Q�D�VWUDQJH�URRP���FU\VWDO��VRPH
�GHDG��UDWV��IDLQW�PHVVDJH��KDOI�RSHQ
EOLQGV��GHDG�FDW��JORZLQJ�PHVVDJH
����,Q�D�GDUN�FDYH
����,Q�D�SDVVDJH
����,Q�D�VPDOO�FDYH�$
����,Q�D�FDYH
����,Q�D�VPDOO�FDYH�%���ODUJH�VWRQH
GRRU��VKLHOG
����,Q�D�FDYH�ZLWK�D�ODUJH�SRRO�RI�ZDWHU
LQ�WKH�FHQWUH���KXQGUHGV�RI�EHHV
����,Q�'RQXWV
�VHFUHW�ODLU���7KH�'RQXW

6RYLHO�]X�GHQ�/RFDWLRQV�GHV�EHLOLHJHQG�DEJHGUXFNWHQ�3ODQHV��:LGPHQ�ZLU�XQV�QXQ�DEHU
GHU�/|VXQJ�GLHVHV�$GYHQWXUHV��:LU�VWDUWHQ�����,Q�D�OLYLQJ�URRP���XQG�PDFKHQ�VR�ZHLWHU�
,19(1725<� �ZLU� KDEHQ� HLQH� NDSXWWH�8KU� XQG� HLQH� ��� 3HQFH�0�Q]H�EHL� XQV���'523
:$7&+��*(7�67$78(��DP�%RGHQ�IHVWJHPDFKW���(;$0,1(�67$78(��LQ�VHKU�VFKOHFKWHP
=XVWDQG��� 7851� 67$78(� �HLQH� 7�U� |IIQHW� VLFK� XQG� JLEW� GHQ� %OLFN� DXI� HLQHQ
7UHSSHQDEJDQJ�IUHL���DEHU�KLHU�VROOWHQ�ZLU�HUVW�UXQWHU�JHKHQ��ZHQQ�ZLU�HLQH�/LFKWTXHOOH
GDEHL�KDEHQ���:��'RQXW
V�6FKODI]LPPHU�ZR�ZLU�HWZDV�XQWHU�GHU�%HWWGHFNH�VHKHQ��GDV
VLFK�EHZHJW����ZHQQ�ZLU�DQ�GHU�'HFNH�]LHKHQ�RGHU�]X�ODQJH�KLHU�KHUXPKlQJHQ�ZHUGHQ
ZLU� DQJHJULIIHQ� XQG� GDV� 6SLHO� LVW� ]X� (QGH� HKH� HV� ULFKWLJ� DQJHIDQJHQ� KDW��� +,7
%('&29(56� �0LJJOHV� UHQQW� KHUDXV��� 23(1� &83%2$5'� �GLH� 7�U� LVW� VFKZHUJlQJLJ��
6/$0�&83%2$5'��ZLU�HQWIHUQHQ�HLQHQ�.ULVWDOO���/22.��MHW]W�LVW�HU�RIIHQ�XQG�ZLU�VHKHQ
HLQHQ� .OHLGHUE�JHO� �� ZLUG� LJQRULHUW��� *(7� &5<67$/�� (�� 6� �+XFNOH� �� GHU� +DXVKXQG� �
NQXUUW� XQV� DQ� XQG� ZLOO� XQV� QLFKW� SDVVLHUHQ� ODVVHQ���:� �GLH� .�FKH��� *(7�0($7� �GLH
'RVH�ODVVHQ�ZLU�HLQVWZHLOHQ�ZR�VLH�LVW���6��GLH�9HUDQGD���(��GLH�+DOOH���6��GLH�7RLOHWWH��
*(7� *$60$6.�� *(7� %277/(�� 60(//� %277/(� �$QLVVDPHQ��� )/86+� 72,/(7�� 1�� 1(
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�+XFNOH�NQXUUW� VFKRQ�ZLHGHU���)(('�'2*��PLW�GHP�)OHLVFK� �� HU� IULVVW� HV�XQG�ZHGHOW
QXQ�PLW� VHLQHP�6FKZDQ]���:��*(7�7,1� �+XQGHIXWWHU��� (�� (� �DXI� GHU�+DXSWVWUDVVH� �
KLHU�WUHLEW�VLFK�DOOHUOHL�*HVLQGHO��KHUXP����23(1�%277/(���+XFNOH�YHUMDJW�VLH����(037<
%277/(�� 6� �GD� VLQG� ]ZHL� 7\SHQ� LQ� GHU� 7HOHIRQ]HOOH��� '523� 7,1�� 7$3�:,1'2:� �VLH
UHQQHQ� VFKQHOO�ZHJ��� ,1� �LQ� GHU� 7HOHIRQ]HOOH� �� $QPHUNXQJ��ZHQQ�ZLU� QXU�:� JHWLSSW
KlWWHQ��XP�GLH�7HOHIRQ]HOOH� ]X�EHWUHWHQ��ZlUH� GLH� ��� 3HQFH�0�Q]H�QLFKW� ]X� VHKHQ��
*(7���3��(;$0,1(�',5(&725<��ZLU�QRWLHUHQ�GLH�$GUHVVH���(��GLH�+DXSWVWUDVVH���6��6�
6�� 6�� 6�� :� �LP� *DUWHQ� GHV� (QG� +RXVH��� '523� *$60$6.�� '523� %277/(�� 1� �GLH
6FKHXQH�ZR�ZLU�HLQHQ�0DJQHWHQ�DQ�HLQHP�6HLO�KlQJHQ�VHKHQ���817,(�523(��GDV� LVW
HLQ�IHVWHU�.QRWHQ���817,(�523(��GHU�.QRWHQ�JHKW�GRFK�QRFK�DXI������*(7�523(��6��(�
(�� (�� 1� �HLQ� JHSIO�JWHV� )HOG��� *(7� /$03��1��:��:��1�� (� �GDV�*HPHLQGHKDXV��� *(7
6&5(:'5,9(5��:��1��1��(��1��HLQ�/DGHQ���%8<�0$56��PLW�GHU�����3HQFH�0�Q]H���%8<
0$7&+(6� �PLW� GHU� ��� 3HQFH� 0�Q]H��� 6�� :� �ZLHGHU� DXI� GHU� +DXSWVWUDVVH��� '523
0$7&+(6��I�U�VSlWHU���(��(��1��1��(��1��%�UR���*(7�%$5��6LOEHU���6��(��(��LQ�GHU�1lKH
HLQHV�JUR�HQ�%DXPHV���'523�%$5��7+52:�523(��HV�EOHLEW�LQ�GHQ�bVWHQ�GHV�%DXPHV
KlQJHQ��� 1� �DXVVHUKDOE� GHV� %DXHUQKDXVHV��� '523� /$03�� 6�� :�� :�� :�� :�� :�� 6
�%XVKlXVFKHQ���*(7�%8&.(7��1��:��:��DXI�GHP�*HOlQGH�GHV�%DXHUQKRIHV�WUHIIHQ�ZLU
DXI�GHQ�KXQJULJHQ�%DXHUQ�� GHU� HLQ�*HZHKU� EHL� VLFK� WUlJW���*,9(�0$56�)$50(5� �HU
YHUVFKZLQGHW���6��LQ�GHU�.�FKH�GHV�%DXHUQKDXVHV� �±�GLH�.DUWRIIHO� LJQRULHUHQ�ZLU���6
�GLH�'LHOH���ZHQQ�ZLU�MHW]W�YHUVXFKHQ�QDFK�REHQ�]X�JHKHQ�O|VHQ�ZLU�HLQHQ�$ODUP�DXV��
&/,0%� %$1,67(5� �]XP� 7UHSSHQDEVDW]��� :� �7RLOHWWH��� (;$0,1(� 72,/(7� �GLH
6FKUDXEHQ�GHV�:DVVHUWDQNV�VLQG� ORFNHU���816&5(:�/,'��'523�6&5(:'5,9(5��),//
%8&.(7�� *(7� /,'�� )/86+� 72,/(7� �DOV� VLFK� GHU� :DVVHUWDQN� OHHUW�� ILQGHQ� ZLU� HLQHQ
.ULVWDOO���*(7�&5<67$/� �HLQ� EOHQGHQGHU� %OLW]� XQG� GLH� EHLGHQ�.ULVWDOOH� VLQG� ]X� HLQHP
JHZRUGHQ���(��'2:1�%$1,67(5��]XU�'LHOH���1��1��GHU�+RI��ZR�XQV�GHU�%DXHU� IUDJW�
ZDV�ZLU�LQ�VHLQHP�+DXV�JHPDFKW�KDEHQ���'523�/,'��GHU�.UDFK�HUVFKUHFNW�GHQ�%DXHUQ
XQG�HU� IHXHUW�HLQHQ�6FKX��GLUHNW� LQ�GHQ�%RGHQ���1��GLH�6WURKVFKHXQH���*(7�%586+�
6:((3� 675$:� �ZLU� ILQGHQ� HLQHQ� 6SDWHQ��� '523� %586+�� *(7� 63$'(�� 6�� (
�+DXSWVWUDVVH���(��(��(��(��(��1��1��*HZlFKVKDXV���(��(��GHU�*DUWHQ�GHV�%DXHUQKRIHV�
ZR�ZLU�HLQH�0HQJH�DQ�8QNUDXW�HQWGHFNHQ���',*��3\GHU�|IIQHW�GLH�7�U�XQG�GDQNW�XQV
I�U� GDV� 8PJUDEHQ� GHV� *DUWHQV��� '523� 63$'(�� ,1� �.�FKH��� (�� 6� �:RKQ]LPPHU��
(;$0,1(�),5(��GD�LVW�ZDV�GULQ���7+52:�:$7(5��GDV�)HXHU�HUOLVFKW���'523�%8&.(7�
/22.��GHU�&RPSXWHU�HUZDUWHW�HLQH�&RGHHLQJDEH���7<3(�$�����DXV�GHP�1RWL]EXFK� �
HLQ� *HZ|OEH� |IIQHW� VLFK��� ,1�� (;$0,1(� &5<67$/� �GD� LVW� HLQ� G�QQHU� 'UDKW� GUDQ
IHVWJHPDFKW���5(029(�:,5(��*(7�&5<67$/��XQG�ZLHGHU�GHU�%OLW]�XQG�HV�LVW�QXU�PHKU
HLQ� .ULVWDOO��� :� �]XU�FN� LP� :RKQ]LPPHU��� *(7� 32.(5�� (;$0,1(� ),5(� �ZLU� ILQGHQ
HLQHQ�'RVHQ|IIQHU���*(7�&$123(1(5��1��:��:� �GLH�7�U� VFKOLH�W� VLFK�KLQWHU�XQV���(
�DXVVHUKDOE� GHV� %DXHUQKDXVHV��� '523� 32.(5�� :�� :�� :� �*HZlFKVKDXV��� *(7� %$*
�.DON��� 6�� 6�� :�� 6�� 6� �HLQ� 3ODW]� PLW� (IHX��� :�� :�� :�� :� �ZR� ZLU� GLH� 'RVH
]XU�FNJHODVVHQ� KDEHQ��� 23(1� 7,1� �ZLU� EHQXW]HQ� GHQ� 'RVHQ|IIQHU��� '523
&$123(1(5��6��(��(��GLH�*DUDJH�KDW�HLQH��EHUIOXWHWH�,QVSHNWLRQVJUXEH���(;$0,1(�3,7
�ULHFKW�QDFK�&KORU���'523�%$*��:��:��6��6��:��GLH�6FKPLHGH���*(7�*$6��=\OLQGHU��
*(7�+$&.6$:��(��6��6��:��GHU�*DUWHQ�GHV�(QG�+RXVH���*(7�%277/(��%5($.�%277/(�
*(7� *$60$6.�� 6� �DP� )OX����:($5� *$60$6.��:� �ZLU� YHUVLQNHQ� LP�:DVVHU��� &87
:(('� �ZLU� EHQXW]HQ�GLH� ]HUEURFKHQH�)ODVFKH�±�XQG�EHIUHLHQ�XQV� VR� VHOEVW���:� �ZLU
VHKHQ�HLQH�7UXKH��GLH�DQ�HLQHU�PDVVLYHQ�.HWWH�DQJHEUDFKW�LVW���6$:�&+$,1��*(7�%2;�
(��'523�*$6��=\OLQGHU�±�ZLU�JHODQJHQ�ZLHGHU�DQ�GLH�2EHUIOlFKH���5(029(�*$60$6.�
'523�*$60$6.��'523�6$:��(��1��(��1��1��1��1��(��(��*DUDJH���*(7�%$*��'523�%2;
�VLH� IlOOW� LQ�GLH�*UXEH�� O|VW� VLFK� DXI� XQG�JLEW� HLQHQ�.ULVWDOO� IUHL��� &87�%$*� �GHU�.DON
QHXWUDOLVLHUW�GLH�6lXUH���*(7�&5<67$/��%OLW]�XVZ����GDV�NHQQHQ�ZLU�LQ]ZLVFKHQ����'523
%277/(��:��:�� 1�� (�� (�� (�� (�� (� �GHU� 3DUN��� 6752.(� &$7� �VLH� VFKQXUUW��� *(7� &$7�
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(;$0,1(�&$7��VLH�KDW�HLQHQ�NOHLQHQ�VLOEHUQHQ�6FKO�VVHO�XP�GHQ�+DOV���*(7�.(<��(��1
�GRUW�� ZR� GDV� 6HLO� YRP� %DXP� KlQJW��� *(7� %$5� �VLOEHUQ��� &/,0%� 523(� �DXI� GHQ
REHUVWHQ� %DXPZLSIHO� ZR� ZLU� HLQHQ� 6LFKHUXQJVNDVWHQ� VHKHQ��� 81/2&.� )86(�� '523
.(<�� /22.� �ZLU� VHKHQ� HLQH� IHKOHQGH� 6LFKHUXQJ��� 2))� 32:(5�� ,16(57� %$5�� 21
32:(5���'���1���DXVVHUKDOE��GHV�%DXHUQKDXVHV����*(7�/$03���*(7�32.(5���1���1���GHU
*HUlWHVFKXSSHQ���KLHU�LVW�HLQ�JUR�HU�7DQN�PLW�HLQHP�$EODVVKDKQ���7851�7$3��3DUDIILQ
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