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/|VFKW�VHW]W�GHQ�6FUHHQ�1U��Q�DXI�OHHU�XQG�VFKUHLEW�LKQ�DXI�GLH�LQWHUQH�5$0�'LVN�]XU�FN��,KU
HULQQHUW�HXFK��GDV�LVW�GHU�7HLO�LQQHUKDOE�GHV�6SHLFKHUV��GHU����.�JUR��LVW�XQG�DOOH����6FUHHQV
HQWKlOW��'HU�,QKDOW�YRQ�6FUHHQ�Q�ZLUG��EHUVFKULHEHQ��VR]XVDJHQ�PLW�QLFKWV��XQG�LVW�GDQQ�OHHU
UHVSHNWLYH� LQKDOWOLFK� YHUORUHQ�� 'DV� EHGHXWHW�� GDVV� PDQ� EHVVHU� JXW� �EHUOHJW� ZLH� PDQ� PLW
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&23<���Q��Q���!�
.RSLHUW� GHQ� ,QKDOW� YRQ� 6FUHHQ� Q�� DXI� GHQ� 6FUHHQ� Q�� XQG� VFKUHLEW� GLH� QHXH� )DVVXQJ� YRQ
6FUHHQ�Q��]XU�FN�DXI�GLH�5$0�'LVN��'HU�DOWH�,QKDOW�YRQ�6FUHHQ�Q��JHKW�GDEHL�YHUORUHQ��'DV
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'DV���=HLFKHQ�LQ�%LOGVFKLUP]HLOH����JDQ]�UHFKWV�VWHOOW�GDEHL�GHQ�EOLQNHQGHQ�&XUVRU�GDU��GDV
GHQ�DNWXHOOHQ�7DVWDWXUVWDWXV�DQJLEW�ZLH�ZLU�LKP�YRP�6SHFWUXP�KHU�VFKRQ�NHQQHQ��$Q�GLHVHU
6WHOOH� GDUI� DQJHPHUNW� ZHUGHQ�� GDVV� HV� GHQ� Ä.³� 6WDWXV� �.H\ZRUG�� QDW�UOLFK� ORJLVFKHUZHLVH
QLFKW� JHJHEHQ� NDQQ�� GD� )RUWK� MD� NHLQH� 72.(16� EHQXW]W�� :HLWHUH� )XQNWLRQHQ� KDW� GLHVHV
=HLFKHQ�QLFKW��'HU�HLJHQWOLFKH�&XUVRU�LVW�HLQH�KHOOH�0DUNLHUXQJ�DP�lX�HUVWHQ�OLQNHQ�5DQG�YRQ
=HLOH���� ,Q�$UFXV�)257+�KDQGHOW� HV� VLFK� XP�HLQHQ�QLFKW� EOLQNHQGHQ�&XUVRU��'HVKDOE� LVW� HU
DXFK�EHL�VFKQHOOHQ�%HZHJXQJHQ�LPPHU�]X�VHKHQ��1DW�UOLFK�EHGHXWHW�GDV� LP�8PNHKUVFKOXVV�
GDVV�HU�DP�$QIDQJ�HWZDV�VFKOHFKW�DXI]XILQGHQ�LVW��HEHQ�ZHLO�HU�QLFKW�EOLQNW�XQG�ZLU�GDV�VR�YRQ
HLQHP� &XUVRU� MD� HLJHQWOLFK� JHZRKQW� VLQG�� $E� GLHVHU� =HLOH� �� EHJLQQW� GLH� 'DUVWHOOXQJ� GHV
HLJHQWOLFKHQ� 6FUHHQLQKDOWV� �KLHU� KDQGHOW� HV� VLFK� EHLVSLHOKDIWHUZHLVH� XP�6FUHHQ� 1U�� �����0LW



GHQ�XQV�EHVWHQV�EHNDQQWHQ�&XUVRUWDVWHQ�NDQQ�PDQ�GHQ�&XUVRU�DXI�MHGHQ�EHOLHELJHQ�3ODW]�DXI
GLHVHP� 6FUHHQ� EHZHJHQ� XQG� GRUW� HLQ� DOSKDQXPHULVFKHV� =HLFKHQ� HLQJHEHQ�� :DV� ]XYRU� DQ
GLHVHU�6WHOOH�JHVWDQGHQ�KDW�ZLUG�JQDGHQORV��EHUVFKULHEHQ��G��K��GHU�ELVKHULJH�7H[W�ZLUG�QLFKW
QDFK� UHFKWV� ZHLWHUJHVFKREHQ�� -HGRFK� HUIROJW� GLHVH� (LQJDEH� ]XQlFKVW� DEHU� QXU� DXI� GHP
%LOGVFKLUP�XQG�GDPLW�YHUEXQGHQ�GHP�'LVN�%XIIHU��QLFKW�MHGRFK�DXI�GHU�5$0�'LVN�ZLH�YLHOOHLFKW
GHU�HLQH�RGHU�DQGHUH�YRQ�HXFK�YHUPXWHW�KlWWH��'RUW�EHILQGHQ�VLFK�QXU� IHUWLJH�6FUHHQV�DOVR
6FUHHQV� GLH� QLFKW� PHKU� EHDUEHLWHW� ZHUGHQ�� 'LH� (LQJDEH� HUIROJW� XQWHU� GHQ� JOHLFKHQ
9RUDXVVHW]XQJHQ� ZLH� LP� %$6,&�%HWULHE� DXFK�� $OOH� 6RQGHU]HLFKHQ� N|QQHQ� JHPl�� LKUHU
3RVLWLRQLHUXQJ� DXI� GHU� 7DVWDWXU� �GXUFK� 'U�FNHQ� HLQHU� RGHU�PHKUHUHU� )XQNWLRQVWDVWHQ�� DXFK
HUUHLFKW�ZHUGHQ��$OV�%HLVSLHO�VHL�GHU�Ä?³�JHQDQQW��GHQ�PDQ��EHU�GLH�.RPELQDWLRQ�Ä(;7(1'('
02'(���6<0%2/�6+,)7� ��'³�HUUHLFKW��(LQLJH�GHU�%$6,&�.H\ZRUGV�HUI�OOHQ�6RQGHUDXIJDEHQ�
:LU� ZROOWHQ� XQV� MHGRFK� GDUDQ� HULQQHUQ�� GDVV� 6LH� DOOHUGLQJV� QLFKW� DOV� 7RNHQV� HLQJHJHEHQ
ZHUGHQ� N|QQHQ�� GD� GLHV� DXVVFKOLH�OLFK� I�U� � GHQ� %$6,&� ,QWHUSUHWHU� YRUJHVHKHQ� LVW�� =HLFKHQ
N|QQHQ�DXI�GHP�6FUHHQ�HLQIDFK��EHUVFKULHEHQ�ZHUGHQ��$X�HUGHP�JLEW�HV�QRFK�HLQH�5HLKH�YRQ
)XQNWLRQHQ�LP�)6(��GLH�ZLU�MHW]W�NXU]�EHWUDFKWHQ�NHQQHQOHUQHQ�ZROOHQ�
*UXSSH�&��=HLFKHQ��!
/HHUVFKULWW�HLQI�JHQ��'HU�5HVW�GHU�=HLOH�U�FNW�GDQQ�XP�HLQH�6WHOOH�QDFK�OLQNV��ZDV�EHGHXWHW�
GDVV�GDV�YRUOHW]WH�=HLFKHQ�YHUORUHQ�JHKW��GDV�OHW]WH�EOHLEW�MHGRFK�HUKDOWHQ��,P�3URJUDPPWH[W
LVW� XQEHGLQJW� GDUDXI� ]X� DFKWHQ�� GDVV� GLHVHV� OHW]WH� =HLFKHQ� RKQHKLQ� QLFKW� EHOHJW� VHLQ� VROO�
DX�HU�PLW�HLQHU�VFKOLH�HQGHQ�.RPPHQWDUNODPPHU�XQG�GLHVH�PX��HUKDOWHQ�EOHLEHQ�
*UXSSH�&���=HLFKHQ�'(/(7(
'DV� =HLFKHQ� DXI� GHU� DNWXHOOHQ� &XUVRUSRVLWLRQ� ZLUG� HQWIHUQW�� 'HU� 5HVW� GHU� =HLOH� U�FNW� HLQH
3RVLWLRQ�YRQ�OLQNV�QDFK��*DQ]�OLQNV�ZLUG�GDGXUFK�HLQ�/HHU]HLFKHQ�HLQJHVFKREHQ�
*UXSSH�&���=HLFKHQ�! 
7DEXOLHUXQJ�� 'HU� &XUVRU� U�FNW� LQ� 5LFKWXQJ� DXIVWHLJHQGHU� 3RVLWLRQ� DOVR� QDFK� UHFKWV� DXI� GLH
QlFKVWH�RKQH�5HVW�GXUFK���WHLOEDUH�3RVLWLRQ��'LH�/DJH�GHU�7DEXODWRUHQ� LVW�QLFKW�YHUlQGHUEDU
XQG�DXI�MHGH���WH�3RVLWLRQ�IHVWJHOHJW��'DV�PDFKW�EHL����=HLFKHQ�LQ�HLQHU�=HLOH�QDW�UOLFK�QLFKW
QXU�PDWKHPDWLVFK�6LQQ�
*UXSSH�&��=HLFKHQ� �
'DV�*HJHQWHLO� YRQ� HEHQ�� QlPOLFK� GLH� 5�FNZlUWVWDEXOLHUXQJ�� $QVRQVWHQ� JLOW� GDV� *OHLFKH�ZLH
XQWHU�! �JHVDJW��'DV�EHGHXWHW�HV�JHKW�QDFK�OLQNV�DXI�GLH�QlFKVWH�RKQH�5HVW�GXUFK���WHLOEDUH
3RVLWLRQ�
*UXSSH�&���=HLFKHQ�029(
'HU�&XUVRU�U�FNW�LQ�GLH�OLQNH�REHUH�(FNH�GHV�6FUHHQV��'LHV�LVW�GLH�3RVLWLRQ���DXI�GHP�6FUHHQ
�VLHKH�DXFK�Ä(;7(1'('�02'(���6<0%2/�6+,)7����³��
*UXSSH�&���=HLFKHQ�(17(5
'HU�&XUVRU� U�FNW�DQ�GHQ�%HJLQQ�GHU� IROJHQGHQ�=HLOH��*DQ]�QRUPDO��ZLH� LQ�DQGHUHQ�(GLWRUHQ
DXFK�
*UXSSH�=���=HLFKHQ�758(�9,'(2
$E� GHU� DNWXHOOHQ� &XUVRUSRVLWLRQ� �GLHVH� EHU�FNVLFKWLJW�� ZHUGHQ� ��� =HLFKHQ� LQ� DXIVWHLJHQGHU
5LFKWXQJ��DOVR�QDFK�UHFKWV��HQWIHUQW��$P�(QGH�GHV�6FUHHQV��QLFKW�GHU�=HLOH�����ZHUGHQ�GDI�U
���/HHU]HLFKHQ�HLQJHI�JW��%HILQGHW�VLFK�GHU�&XUVRU�DQ�HLQHP�=HLOHQDQIDQJ��GDQQ�ZLUG�ZHJHQ
GHU�=HLOHQOlQJH�YRQ����=HLFKHQ�HEHQ�JHQDX�GLHVH�=HLOH�HQWIHUQW�
*UXSSH�=���=HLFKHQ�,19�9,'(2
$E�&XUVRUSRVLWLRQ��LQNOXVLYH��ZHUGHQ�QXQ����/HHU]HLFKHQ�HLQJHVFKREHQ��'LH� OHW]WH�=HLOH�GHV
6FUHHQV� JHKW� GDPLW� YHUORUHQ��%HILQGHW� VLFK� GHU�&XUVRU� DQ� HLQHP�=HLOHQDQIDQJ�� VR� EHGHXWHW



GLHV��GDVV�YRQ�KLHU�DXV�JHQDX�HLQH�=HLOH�HLQJHI�JW�ZLUG��'LHVH�LVW�LP�0RPHQW�QRFK�OHHU��NDQQ
DEHU�QDW�UOLFK�QRFK�PLW�(LQJDEHQ�JHI�OOW�ZHUGHQ�
*UXSSH�=���=HLFKHQ�25
'LH�=HLOH��LQ�GHU�VLFK�GHU�&XUVRU�JHUDGH�EHILQGHW�ZLUG�LQ�HLQHQ�=ZLVFKHQVSHLFKHU�NRSLHUW��'DV
LVW�DQDORJ�GHU�=ZLVFKHQDEODJH�EHL�'26��'HU�,QKDOW�GHV�=ZLVFKHQVSHLFKHUV��/LQH�6WDFN��ZLUG
LQIRUPDWLY�I�U�GHQ�8VHU�LQ�%LOGVFKLUP]HOOH����GDUJHVWHOOW��6WHKHQ�GRUW�QXU�)UDJH]HLFKHQ��VR�LVW
PRPHQWDQ�QLFKWV�LP�=ZLVFKHQVSHLFKHU�HQKDOWHQ��$XVJDQJV]XVWDQG��
*UXSSH�=���=HLFKHQ�$1'
'LH� LP� /LQH� 6WDFN� DNWXHOO� EHILQGOLFKH� =HLOH� �,QKDOW� VLHKH� =HLOH� ���� ZLUG� DQ� GLH� 6WHOOH�=HLOH
NRSLHUW�� DQ� GHU� VLFK� GHU� &XUVRU� JHUDGH� EHILQGHW�� 'HU� PRPHQWDQH� ,QKDOW� GLHVHU� =HLOH� ZLUG
JHO|VFKW�XQG�LVW�YHUORUHQ�
*UXSSH�6���=HLFKHQ�6723
'DV�LVW�GHU�%HIHKO��PLW�GHP�GHU�(GLWRU�YHUODVVHQ�ZLUG��'HU�DQJH]HLJWH��XQG�RIWPDOV�JHJHQ�EHU
GHU� 5$0�'LVN� YHUlQGHUWH� ,QKDOW�� ZLUG� LQ� GLH� 5$0�'LVN� JHVFKULHEHQ�� 'DPLW� ZLUG� HU� DOV� LP
6\VWHP�J�OWLJ�JHNHQQ]HLFKQHW�
*UXSSH�6���=HLFKHQ�127
'HU� (GLWRU� ZLUG� YHUODVVHQ� RKQH� GHQ� DQJH]HLJWHQ� 6FUHHQLQKDOW� � LQ� GLH� 5$0�'LVN� ]X
�EHUQHKPHQ��$XIJHSDVVW��'LH�JHPDFKWHQ�bQGHUXQJHQ�VLQG�GDPLW�YHUORUHQ�
*UXSSH�6���=HLFKHQ�72
$OOH� QDFK� GHP� OHW]WHQ� =XU�FNVFKUHLEHQ� DXI� GLH� 5$0�'LVN� JHPDFKWHQ� bQGHUXQJHQ� DXI� GHP
DNWXHOO�DQJH]HLJWHQ�6FUHHQ�ZHUGHQ�ZLHGHU�U�FNJlQJLJ�JHPDFKW��.DQQ�PDQFKPDO�VHKU�VLQQYROO
VHLQ�� ZHQQ� PDQ� ORJLVFKH� )HKOHU� DXVEHVVHUQ� ZLOO� XQG� ]X� HLQHP� JHRUGQHWHQ� �EHNDQQWHQ�
=XVWDQG�GHV�6FUHHQV�]XU�FNNHKUHQ�ZLOO�
*UXSSH�6���=HLFKHQ�67(3
'HU� DNWXHOOH� 6FUHHQ� ,QKDOW� ZLUG� LQ� GLH� 5$0�'LVN� JHVFKULHEHQ� XQG� GHU� YRUKHULJH� ZLUG� ]XP
(GLWLHUHQ�IUHLJHJHEHQ�
*UXSSH�6���=HLFKHQ�7+(1
'HU� PRPHQWDQ� DNWXHOO� DQJH]HLJWH� 6FUHHQ� ZLUG� LQ� GLH� 5$0�'LVN� JHVFKULHEHQ� XQG� GHU
QDFKIROJHQGH�ZLUG�]XP�(GLWLHUHQ�IUHLJHJHEHQ�
*UXSSH�6���=HLFKHQ�$7
'HU� DQJH]HLJWH� 6FUHHQ� ZLUG� DXI� GHQ� QlFKVWIROJHQGHQ� QXPHULVFK� DQVFKOLH�HQGHQ� NRSLHUW�
'LHVHU�XQG�GLH� QlFKVWIROJHQGHQ�ZHUGHQ�XP� MHZHLOV� HLQHQ�6FUHHQ�QDFK�KLQWHQ� YHUVHW]W��'HU
OHW]WH� 6FUHHQ� �ULFKWLJ�� GDV� LVW� GLH� 1XPPHU� ���� JHKW� XQZHLJHUOLFK� YHUORUHQ�� 6ROFK
ZHLWUHLFKHQGHQ�2SHUDWLRQHQ�VROOWH�PDQ�GHVKDOE�LPPHU�JXW��EHUGHQNHQ��GHQQ�VFKQHOO� LVW�PDO
HLQ�6FUHHQ�ZHJ��GHQ�PDQ�YLHOOHLFKW�QRFK�JHEUDXFKW�KlWWH�
*UXSSH�6���=HLFKHQ�(5$6(
'HU� DQJH]HLJWH� 6FUHHQ� ZLUG� DXI� GHP� %LOGVFKLUP� XQG� GHU� 5$0�'LVN� DXI� OHHU� JHO|VFKW�
�Ä(;7(1'('�02'(���6<0%2/�6+,)7����³�
$&+781*����'LHVH�)XQNWLRQ�ZLUG�VRIRUW�DXVJHI�KUW�XQG�NDQQ�QLFKW�JHVWRSSW�ZHUGHQ�
6RYLHO�DOVR�YRQ�PHLQHU�6HLWH�]XU�%HGLHQXQJ�GHV��(GLWRUV�YRQ�$UFXV�)RUWK��:LH�LKU�VHKW��LVW�GLH
%HGLHQXQJ�DQ�VLFK�NHLQ�+H[HQZHUN��0DQ�PXVV�VLFK�QXU�GUDQ�JHZ|KQHQ�ZHOFKH�7DVWHQ�I�U�GLH
HQWVSUHFKHQGHQ�$NWLRQHQ�EHQ|WLJW�ZHUGHQ��,FK�KRIIH��LFK�NRQQWH�GHQ�HLQHQ�RGHU�DQGHUHQ�DXI
GLHVH� GXUFKDXV� LQWHUHVVDQWH� 3URJUDPPLHUVSUDFKHQLPSOHPHQWLHUXQJ� DXIPHUNVDP� PDFKHQ�
7KHRUHWLVFK�KDEHQ�ZLU�QXQ�GDV�5�VW]HXJ�XP�PLW�$UFXV�)RUWK�]X�DUEHLWHQ��-HW]W�EUDXFKHQ�ZLU



XQV�ÄQXU³�QRFK�PLW�)RUWK�DQ�VLFK�]X�EHVFKlIWLJHQ��9LHOOHLFKW�KDW�MD�GHU�HLQH�RGHU�DQGHUH�YRQ
HXFK�VFKRQ�(UIDKUXQJHQ�PLW�GLHVHU�3URJUDPPLHUVSUDFKH�JHPDFKW�� GLH�HU� DXFK�XQV�DQGHUHQ
8VHUQ� PLWWHLOHQ� P|FKWH"� (V� ZlUH� DXFK� LQWHUHVVDQW� RE� VLFK� PDO� HLQHU� YRQ� XQV� DQ� HLQHQ
(LQVWHLJHUNXUV� I�U� )RUWK� UDQPDFKHQ� ZLOO�� (LQH� P|JOLFKH� %HGLHQWHFKQLN� PLWWHOV� $UFXV� )RUWK
KDEHQ�ZLU�MD�MHW]W�NHQQHQJHOHUQW�
,Q�GLHVHP�6LQQH���KDSS\�FRPSXWLQJ
(QJOLVK�VXPPDU\�
+HOOR�HYHU\RQH�
LW�V�)RUWK�WLPH�DJDLQ�DQG�DV�,�KDYH�WROG�\RX� ODVW� WLPH� LQ�WKLV�DUWLFOH�,�ZLOO�VKRZ�\RX�KRZ�WR
RSHUDWH�WKH�$UFXV�)RUWK�HGLWRU��$V�)RUWK�LV�D�YHU\�VSHFLDO�ODQJXDJH�DQG�QRW�WRR�HDV\�WR�XVH�
DOVR�WKH�HGLWRU�KDV�VRPH�YHU\�VWUDQJH�IXQFWLRQV�WKDW�PDNH�LW�SRZHUIXO�EXW�QRW�WRR�VLPSOH� LQ
XVH�� 7KH� IXOO� VFUHHQ� HGLWRU� LV� LQFOXGHG� LQ� WKH� GLFWLRQDU\� RI� WKH� $UFXV� )RUWK� LWVHOI� EXW� \RX
DGGLWLRQDO�PD\�QHHG�WKUHH�VR�FDOOHG�723�ZRUGV��,�ZLOO�SUHVHQW�DQG�H[SODLQ�WKHVH�ZRUGV�LQ�WKH
DUWLFOH�IROORZHG�E\�WKH�GHWDLOHG�H[SODQDWLRQ�RI� WKH�HGLWRU�RZQ�IXQFWLRQV��6R� LI� WKLV�PD\�KDYH
PDGH�\RX�KXQJU\� IRU�VRPH�PRUH�SOHDVH�EH�NLQG�DQG�ZULWH�DQ�DUWLFOH� IRU� WKH�FOXE�PDJD]LQH
VKRZLQJ�DQG�H[SODLQLQJ�\RXU�H[SHULHQFH�XVLQJ�IRUWK�SURJUDPPLQJ�ODQJXDJH.
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