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%0:�*URXS�PLW�QHXHQ�0RGHOOHQ�ZHLWHU��
DXI�:DFKVWXPVNXUV� 
$EVDW]VWHLJHUXQJHQ�EHL�DOOHQ�0DUNHQ�DQJHVWUHEW�
�
0�QFKHQ��'DV�-DKU������VWHKW�I�U�GLH�%0:�*URXS�LP�=HLFKHQ�GHU�8PVHW]XQJ�

GHU�3URGXNW��XQG�0DUNWRIIHQVLYH��1DFK�GHP�9HUNDXIVVWDUW�GHV�0,1,�2QH�'�LP�

0DL�KDW�]XU�-DKUHVPLWWH�GLH�$XVOLHIHUXQJ�GHU�QHXHQ�%0:��HU�/LPRXVLQH�DQ�

+lQGOHU�XQG�.XQGHQ�EHJRQQHQ��:HLWHUH�ZLFKWLJH�0HLOHQVWHLQH�ZLH�GLH�9RU�

VWHOOXQJ�GHV�%0:��HU�&RXSp�XQG�GHV�QHXHQ�%0:�;��ZHUGHQ�LP�-DKUHVYHUODXI�

�����IROJHQ��¸%HVWlUNW�GXUFK�GHQ�JXWHQ�6WDUW�GHU�QHXHQ�0RGHOOH�KlOW�GLH�%0:�

*URXS�DQ�LKUHP�=LHO�IHVW��LP�-DKU������GLH�PRGHOO]\NOXVEHGLQJWHQ�$EVDW]HIIHNWH�

GHV�HUVWHQ�+DOEMDKUHV�EHL�GHU�0DUNH�%0:�]X�NRPSHQVLHUHQ�XQG�EHL�DOOHQ�

0DUNHQ�$EVDW]VWHLJHUXQJHQ�JHJHQ�EHU�GHP�9RUMDKU�]X�HUUHLFKHQª��VR��

'U��+HOPXW�3DQNH��9RUVLW]HQGHU�GHV�9RUVWDQGHV�GHU�%0:�$*�DQOlVVOLFK�GHU�

9HU|IIHQWOLFKXQJ�GHU�+DOEMDKUHV]DKOHQ�GHV�8QWHUQHKPHQV��

�

,P�]ZHLWHQ�4XDUWDO������ODJ�GHU�$XWRPRELODEVDW]�GHU�%0:�*URXS��WURW]�GHV�

ZHLWJHKHQG�PRGHOO]\NOXVEHGLQJWHQ�5�FNJDQJV�GHU�0DUNH�%0:��PLW���������

)DKU]HXJHQ�DXI�GHP�1LYHDX�GHV�9RUMDKUHVTXDUWDOV����������)DKU]HXJH���,Q�GHU�

+DOEMDKUHVEHWUDFKWXQJ�HUJLEW�VLFK�HLQ�$XWRPRELODEVDW]�YRQ���������)DKU]HXJHQ�

GHU�0DUNHQ�%0:��0,1,�XQG�5ROOV�5R\FH��9M������������'DV�HQWVSULFKW�HLQHP�

3OXV�YRQ������JHJHQ�EHU�GHP�HUVWHQ�+DOEMDKU�������

�

'HU�*HVDPWXPVDW]�GHV�.RQ]HUQV�JLQJ�LP�]ZHLWHQ�4XDUWDO�������EHUZLHJHQG�

ZlKUXQJVEHGLQJW�XP�������DXI��������0LR��(XUR�]XU�FN��9M���������0LR��(XUR���

,P�HUVWHQ�+DOEMDKU�ZXUGH�GDPLW�HLQ�8PVDW]�YRQ��������0LR��(XUR�HUZLUWVFKDIWHW��

GDV�VLQG������ZHQLJHU�DOV�LP�HUVWHQ�+DOEMDKU��������������0LR��(XUR����

�

'DV�(UJHEQLV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�ODJ�LP�]ZHLWHQ�4XDUWDO������

DXIJUXQG�GHU�DQKDOWHQG�KRKHQ�9RUOHLVWXQJHQ�I�U�GLH�3URGXNW��XQG�0DUNWRIIHQVLYH�

ZLH�HUZDUWHW�XQWHU�GHP�9RUMDKUHVZHUW��)�U�GLH�(LQI�KUXQJ�QHXHU�0RGHOOH�KDW�GLH�

%0:�*URXS�HQWVSUHFKHQGH�6WUXNWXU��XQG�/DXQFKNRVWHQ�DXIJHZHQGHW��,QVJH�

VDPW�LVW�GDV�(UJHEQLV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�LP�9HUJOHLFK�]XP�

9RUMDKUHVTXDUWDO�XP������DXI�����0LR��(XUR�JHVXQNHQ��9M��������0LR��(XUR����

�
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'DEHL�ZLUNWHQ�VLFK�LQVEHVRQGHUH�(IIHNWH�DXV�GHU�%HZHUWXQJ�YRQ�)LQDQ]LQVWUX�

PHQWHQ�SRVLWLY�DXI�GLH�(UJHEQLVHQWZLFNOXQJ�GHV�.RQ]HUQV�DXV��,P�HUVWHQ�+DOE�

MDKU������ZXUGH�GHU�:HUW�GHV�9RUMDKUHV�XP�������XQWHUVFKULWWHQ��GDV�(UJHEQLV�

GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�ODJ�EHL�������0LR��(XUR��9M��������0LR��

(XUR����

�

'HU�hEHUVFKXVV�GHU�%0:�*URXS�YHUULQJHUWH�VLFK�LP�]ZHLWHQ�4XDUWDO������XP�

�����DXI�����0LR��(XUR��9M������0LR��(XUR���I�U�GDV�HUVWH�+DOEMDKU������HUJLEW�

VLFK�HLQ�5�FNJDQJ�YRQ�������DXI�������0LR��(XUR��9M��������0LR��(XUR���

�

0HKU�DOV�������QHXH�$UEHLWVSOlW]H�JHVFKDIIHQ�

0LW�ZHOWZHLW���������0LWDUEHLWHUQ�]XP�����-XQL������EHVFKlIWLJWH�GLH�%0:�

*URXS������PHKU�0LWDUEHLWHU�DOV�]XP�HQWVSUHFKHQGHQ�6WLFKWDJ�GHV�9RUMDKUHV�

��������0LWDUEHLWHU���%HUHLQLJW�XP�$XVJOLHGHUXQJHQ�HUJLEW�VLFK�I�U�GHQ�����-XQL�

�����HLQ�YHUJOHLFKEDUHU�3HUVRQDOVWDQG�YRQ��������0LWDUEHLWHUQ��GHU�=XZDFKV�

ELV�]XP�����-XQL������ODJ�VR�EHL�������'DPLW�KDW�GLH�%0:�*URXS�LQ�GLHVHP�

=HLWUDXP�������QHXH�$UEHLWVSOlW]H�JHVFKDIIHQ��PHKU�DOV�������GDYRQ�LQ�

'HXWVFKODQG��,P�9HUJOHLFK�]XP�����'H]HPEHU������VWLHJ�GHU�3HUVRQDOVWDQG�

EHUHLQLJW�XP�������0LWDUEHLWHU��GDYRQ�������LQ�'HXWVFKODQG��

�

)�U�GDV�QHXH�%0:�:HUN�LQ�/HLS]LJ�KDW�GLH�%0:�*URXS�LQ]ZLVFKHQ�������

0LWDUEHLWHU�HLQJHVWHOOW��GLH�VLFK�]XP�JUR�HQ�7HLO�DQ�GHQ�ED\HULVFKHQ�6WDQGRUWHQ�

DXI�LKUH�QHXH�7lWLJNHLW�YRUEHUHLWHQ��%LV�-DKUHVHQGH�ZLUG�GLH�=DKO�GHU�0LWDUEHLWHU�

I�U�GDV�QHXH�:HUN�DXI�HWZD�������DQVWHLJHQ��

�

,QWHUQDWLRQDOH�3UlVHQ]�DXVJHEDXW�

,Q�GHU�$XVZHLWXQJ�LKUHU�LQWHUQDWLRQDOHQ�3UlVHQ]�KDW�GLH�%0:�*URXS�LP�]ZHLWHQ�

4XDUWDO������ZHLWHUH�ZLFKWLJH�6FKULWWH�YROO]RJHQ��(LQH�]HQWUDOH�5ROOH�NRPPW�

GDEHL�GHU�*U�QGXQJ�GHV�3URGXNWLRQV��XQG�9HUWULHEV�-RLQW�9HQWXUHV�PLW�GHP�

FKLQHVLVFKHQ�3DUWQHU�%ULOOLDQFH�&KLQD�$XWRPRWLYH�+ROGLQJV�]X��1RFK�LQ�GLHVHP�

-DKU�ZLUG�LP�QRUGFKLQHVLVFKHQ�6KHQ\DQJ�GLH�3URGXNWLRQ�YRQ�)DKU]HXJHQ�GHU�

%0:��HU�%DXUHLKH�EHJLQQHQ��=XGHP�KDW�LQ�0DOD\VLD�]XP����$XJXVW������HLQH�

HLJHQH�9HUWULHEVJHVHOOVFKDIW�LKUH�$UEHLW�DXIJHQRPPHQ��GLH�GLH�%0:�*URXS�

]XVDPPHQ�PLW�HLQHP�ORNDOHQ�3DUWQHU�JHJU�QGHW�KDW��
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$XFK�LQ�:HVWHXURSD�EDXW�GLH�%0:�*URXS�GDV�1HW]�LKUHU�7RFKWHUJHVHOOVFKDIWHQ�

ZHLWHU�DXV��$E����2NWREHU������ZLUG�GDV�8QWHUQHKPHQ�LQ�GHQ�ELVKHU�GXUFK�

,PSRUWHXUH�EHGLHQWHQ�0lUNWHQ�*ULHFKHQODQG��,UODQG��'lQHPDUN�XQG�/X[HPEXUJ�

GDV�*HVFKlIW�LQ�HLJHQHU�5HJLH��EHUQHKPHQ��

�

(UJHEQLVSURJQRVH�XQYHUlQGHUW�

'LH�*HVFKlIWVHQWZLFNOXQJ�LP�ELVKHULJHQ�-DKUHVYHUODXI������HQWVSULFKW�GHQ�

(UZDUWXQJHQ�GHU�%0:�*URXS��7URW]�GHU�9RUOHLVWXQJHQ�GHU�3URGXNW��XQG�

0DUNWRIIHQVLYH��GLH��EHUZLHJHQG�LP�6HJPHQW�$XWRPRELOH�HUEUDFKW�ZHUGHQ��

VWUHEW�GDV�8QWHUQHKPHQ�I�U�GDV�*HVFKlIWVMDKU������DXI�.RQ]HUQHEHQH�ZHLWHU�

HLQ�(UJHEQLV�DXI�9RUMDKUHVQLYHDX�DQ��

�

6HJPHQW�$XWRPRELOH�HQWVSULFKW�GHQ�(UZDUWXQJHQ�

'HU�8PVDW]�LP�6HJPHQW�$XWRPRELOH�ODJ�LP�]ZHLWHQ�4XDUWDO������PLW�������0LR��

(XUR�XP������XQWHU�GHP�9HUJOHLFKVZHUW�DXV�GHP�9RUMDKUHVTXDUWDO��������0LR��

(XUR���,Q�GHU�+DOEMDKUHVEHWUDFKWXQJ�HUJLEW�VLFK�GDPLW�HLQ�5�FNJDQJ�YRQ������

DXI��������0LR��(XUR��9M���������0LR��(XUR���9RU�DOOHP�GHU�JHJHQ�EHU�GHP�(XUR�

YHUlQGHUWH�'ROODUNXUV�ZLUNWH�VLFK�GDEHL�QHJDWLY�DXI�GLH�8PVDW]HQWZLFNOXQJ�DXV��

�

'DV�(UJHEQLV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�LP�6HJPHQW�$XWRPRELOH�ZDU�

DXFK�LP�]ZHLWHQ�4XDUWDO������GXUFK�GLH�8PVHW]XQJ�GHU�3URGXNW��XQG�0DUNW�

RIIHQVLYH�XQG�GLH�GDPLW�YHUEXQGHQHQ�9RUOHLVWXQJHQ�JHSUlJW��,P�9HUJOHLFK�PLW�

GHP�]ZHLWHQ�4XDUWDO������ZDU�HLQ�5�FNJDQJ�YRQ�������DXI�����0LR��(XUR�]X�

YHU]HLFKQHQ��9M������0LR��(XUR���,P�HUVWHQ�+DOEMDKU������ZXUGH�HLQ�(UJHEQLV�YRQ�

������0LR��(XUR�HUUHLFKW��GHU�9HUJOHLFKVZHUW�DXV�GHP�9RUMDKU�LQ�+|KH�YRQ�������

0LR��(XUR�ZXUGH�XP�������XQWHUVFKULWWHQ��

�

'HU�$EVDW]�YRQ�$XWRPRELOHQ�GHU�0DUNH�%0:�ZDU�DXFK�LP�]ZHLWHQ�4XDUWDO������

GXUFK�PRGHOO]\NOXVEHGLQJWH�(IIHNWH�JHSUlJW��PLW���������%0:�$XWRPRELOHQ�

ZXUGHQ������ZHQLJHU�)DKU]HXJH�DXVJHOLHIHUW�DOV�LP�HQWVSUHFKHQGHQ�9RUMDKUHV�

TXDUWDO����������)DKU]HXJH���)�U�GLH�HUVWHQ�VHFKV�0RQDWH�VXPPLHUW�VLFK�GHU�

$EVDW]�GHU�0DUNH�%0:�DXI���������)DKU]HXJH�XQG�OLHJW�GDPLW�XP������XQWHU�

GHP�9HUJOHLFKVZHUW�GHV�HUVWHQ�+DOEMDKUHV���������������)DKU]HXJH���

�
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:HLWHUKLQ�HUIUHXOLFK�HQWZLFNHOW�VLFK�GLH�1DFKIUDJH�QDFK�$XWRPRELOHQ�GHU�0DUNH�

0,1,��GHU�$EVDW]�OHJWH�LP�]ZHLWHQ�4XDUWDO������DXI��������)DKU]HXJH�]X��9M��

�������)DKU]HXJH���'LHV�HQWVSULFKW�HLQHU�6WHLJHUXQJ�YRQ�������]XP�

YHUJOHLFKEDUHQ�9RUMDKUHV]HLWUDXP��,Q�GHQ�HUVWHQ�VHFKV�0RQDWHQ������ZXUGHQ�

PLW��������)DKU]HXJHQ�GHU�0DUNH�0,1,�������PHKU�)DKU]HXJH�DQ�.XQGHQ�

DXVJHOLHIHUW�DOV�LP�HUVWHQ�+DOEMDKU��������������)DKU]HXJH����

�

%HL�GHU�0DUNH�5ROOV�5R\FH�EHJDQQ�LP�]ZHLWHQ�4XDUWDO������GLH�$XVOLHIHUXQJ�

GHV�5ROOV�5R\FH�3KDQWRP�DQ�+lQGOHU�XQG�.XQGHQ��QDFKGHP�GLH�HUVWHQ�LQ�GHU�

$QODXISKDVH�JHIHUWLJWHQ�0RGHOOH�9RUI�KU��XQG�$XVVWHOOXQJV]ZHFNHQ�GLHQWHQ��

0HKUHUH�KXQGHUW�9RUEHVWHOOXQJHQ�I�U�GDV�ODXIHQGH�*HVFKlIWVMDKU�]HLJHQ�GDV�

KRKH�,QWHUHVVH��DXI�GDV�GHU�5ROOV�5R\FH�3KDQWRP�EHL�GHQ�.XQGHQ�VW|�W��

�

6HJPHQW�0RWRUUlGHU�EHKDXSWHW�VLFK�LQ�VFKZLHULJHP�0DUNWXPIHOG�

'HU�8PVDW]�LP�6HJPHQW�0RWRUUlGHU�ODJ�LP����4XDUWDO������PLW�����0LR��(XUR�

XP������XQWHU�GHP�9HUJOHLFKVZHUW�DXV�GHP�9RUMDKUHVTXDUWDO������0LR��(XUR���

1HEHQ�GHQ�JHULQJHUHQ�$XVOLHIHUXQJHQ�ZLUNWH�VLFK�KLHU�LQVEHVRQGHUH�GHU�JHJHQ�

�EHU�GHP�86�'ROODU�VWDUNH�(XUR�QHJDWLY�DXV��)�U�GDV�HUVWH�+DOEMDKU������HUJLEW�

VLFK�HLQ�8PVDW]U�FNJDQJ�YRQ������DXI�����0LR��(XUR��9M������0LR��(XUR���

�

'DV�(UJHEQLV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�LP�6HJPHQW�0RWRUUlGHU�ODJ�

PLW����0LR��(XUR�LP�]ZHLWHQ�4XDUWDO������XP������XQWHU�GHP�HQWVSUHFKHQGHQ�

4XDUWDOVHUJHEQLV�GHV�9RUMDKUHV�����0LR��(XUR���,P�HUVWHQ�+DOEMDKU������ZXUGH�

PLW�HLQHP�(UJHEQLV�YRQ����0LR��(XUR�GHU�9RUMDKUHVZHUW�NQDSS�YHUIHKOW����������

9M�����0LR��(XUR���

�

,P�]ZHLWHQ�4XDUWDO������ZDUHQ�DXI�GHQ�PHLVWHQ�LQWHUQDWLRQDOHQ�0RWRUUDG�

PlUNWHQ�ZHLWHUKLQ�U�FNOlXILJH�7HQGHQ]HQ�]X�EHREDFKWHQ��GHU�$EVDW]�YRQ�%0:�

0RWRUUlGHUQ�ODJ�JXW�EHKDXSWHW�PLW��������$XVOLHIHUXQJHQ�XP������XQWHU�GHP�

6SLW]HQZHUW�DXV�GHP�]ZHLWHQ�4XDUWDO��������������$XVOLHIHUXQJHQ���,Q�GHU�

+DOEMDKUHVEHWUDFKWXQJ�ZXUGH�PLW��������DXVJHOLHIHUWHQ�0RWRUUlGHUQ�GHU�

9RUMDKUHVZHUW�YRQ��������(LQKHLWHQ�XP������XQWHUVFKULWWHQ��

�

�

�
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6HJPHQW�)LQDQ]GLHQVWOHLVWXQJHQ�VHW]W�:DFKVWXPVNXUV�IRUW�

'DV�6HJPHQW�)LQDQ]GLHQVWOHLVWXQJHQ�NRQQWH�LP�HUVWHQ�+DOEMDKU������VHLQHQ�

:DFKVWXPVNXUV�EHLEHKDOWHQ��:HOWZHLW�VWLHJ�LP�HUVWHQ�+DOEMDKU������GHU�$QWHLO�

GHU��EHU�GDV�6HJPHQW�)LQDQ]GLHQVWOHLVWXQJHQ�ILQDQ]LHUWHQ�RGHU�JHOHDVWHQ�

1HXIDKU]HXJH�GHU�0DUNHQ�%0:�XQG�0,1,�DXI��������9M����������

�

'DV�ELODQ]LHOOH�*HVFKlIWVYROXPHQ�LP�6HJPHQW�)LQDQ]GLHQVWOHLVWXQJHQ�ODJ�]XP�

(QGH�GHV�HUVWHQ�+DOEMDKUHV������PLW��������0LR��(XUR�XP�������EHU�GHP�

9HUJOHLFKVZHUW�DXV�GHP�9RUMDKU���������0LR��(XUR���

�

'DV�(UJHEQLV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�LP�6HJPHQW�

)LQDQ]GLHQVWOHLVWXQJHQ�VWLHJ�LP�HUVWHQ�+DOEMDKU������XP�������DXI�����0LR��

(XUR��9M������0LR��(XUR���0LW�����0LR��(XUR�LP�]ZHLWHQ�4XDUWDO�ODJ�GHU�=XZDFKV�

LP�4XDUWDOVYHUJOHLFK�EHL��������9M�����0LR��(XUR���
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'LH�%0:�*URXS�LP�hEHUEOLFN�

�
���4XDUWDO������

�
���4XDUWDO������

�
9HUlQGHUXQJ�

LQ���
)DKU]HXJ�3URGXNWLRQ� �� �� ��

���$XWRPRELOH�� ���������	� 
����
� �������� �������� �����

���0RWRUUlGHU
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����

� ������� ������� �����

� � � �
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