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&RZRUNLQJ�6SDFH�$QJHERWH�LQ�(YHUVZLQNHO

6HKU�JHHKUWHU�+HUU�%RHNKRII�

GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�ELWWHW GDV�7KHPD�³6FKDIIXQJ�YRQ�&RZRUNLQJ�
6SDFHV�LQ�(YHUVZLQNHO´ DXI�GLH�7DJHVRUGQXQJ�GHU�QlFKVWHQ�6LW]XQJ�GHV�$XVVFKXVVHV�I�U�
3ODQXQJ�XQG�8PZHOWVFKXW] DP������������� XQG�JHJHEHQHQIDOOV�DXI�GLH�5DWVVLW]XQJ DP�
������������ ]X�QHKPHQ XQG DXFK�]XU�%HKDQGOXQJ�LP�*HPHLQGHHQWZLFNOXQJVNRQ]HSW�
ZHLWHU]XOHLWHQ�

%HVFKOXVVYRUVFKODJ

'HU 5DW�GHU�*HPHLQGH�(YHUVZLQNHO�EHVFKOLH�W��GDVV�P|JOLFKVW�LP�2UWVNHUQ�
&RZRUNLQJ�6SDFHV�HQWVWHKHQ�VROOHQ��'LH�9HUZDOWXQJ�ZLUG�EHDXIWUDJW��]X�SU�IHQ��ZR�
XQG�ZLH�LP�2UWVNHUQ�&RZRUNLQJ�6SDFH�$QJHERWH�HUIROJUHLFK�DXIJHEDXW�XQG�
EHWULHEHQ�ZHUGHQ�N|QQHQ�

%HJU�QGXQJ

,Q�(YHUVZLQNHO�DUEHLWHQ�GHU]HLW�YLHOH�0HQVFKHQ�LP�+RPH�2IILFH�XQG�HV�]HLJW�VLFK��GDVV�I�U�YLHOH�

7lWLJNHLWHQ�]XPLQGHVW�WHLOZHLVH�HLQ�GH]HQWUDOHV�$UEHLWHQ�JXW�P|JOLFK�LVW��'D]X�JLEW�HV�LQ]ZLVFKHQ�

DXFK�HLQH�6WXGLH�GHU�.UDQNHQNDVVH�Ä'$.³��GLH�GLH�$N]HSWDQ]�XQG SRVLWLYHQ�$XVZLUNXQJHQ�YRQ�
+RPHRIILFH�DXI�GDV�)DPLOLHQOHEHQ�GHXWOLFK�PDFKW��DEHU�DXFK�1DFKWHLOH�DXI]HLJW��1LFKW�QXU�ZlKUHQG�

GHU�&RURQD�3DQGHPLH�ZLUG�GDV�5LVLNR�GHU�$QVWHFNXQJ�UHGX]LHUW��VRQGHUQ�HV�N|QQHQ�]XGHP�=HLW��

.RVWHQ�XQG�1HUYHQ�I�U�GLH�RIW�GRFK�DQVWUHQJHQGHQ�3HQGOHUIDKUWHQ�HLQJHVSDUW�ZHUGHQ��'DV�PDFKW�

GH]HQWUDOHV�$UEHLWHQ�]XPLQGHVW�I�U�HLQLJH�7DJH�LQ�GHU�:RFKH�I�U�8QWHUQHKPHQ�XQG�LKUH 0LWDUEHLWHU�

JOHLFKHUPD�HQ�LQWHUHVVDQW��:LU�ZLVVHQ��GDVV�XQV�GDV�9LUXV�QRFK�ODQJH�EHVFKlIWLJHQ�ZLUG��
HQWVSUHFKHQG�ZHUGHQ�GH]HQWUDOH�$UEHLWVPRGHOOH�DXFK�QRFK�OlQJHU�QRWZHQGLJ�VHLQ��DEHU�DXFK�QHXH�

)RUPHQ�GHV�$UEHLWV�OHEHQV�DXI]HLJHQ��

'RFK�LVW�HV�LP�+RPHRIILFH�QLFKW�LPPHU�HLQIDFK�± JHUDGH�MHW]W�LQ�=HLWHQ�YRQ�&RURQD�± +DXVKDOW��JJI��

.LQGHUEHWUHXXQJ�XQG�+RPHRIILFH�XQWHU�HLQHQ +XW�]X�EULQJHQ�XQG�GDEHL�$UEHLW�YRQ�3ULYDWHP�NODU�



DE]XJUHQ]HQ��$XFK�LVW�QLFKW�LQ�DOOHQ�+DXVKDOWHQ�HLQH�JXWH�GLJLWDOH�%�UR�,QIUDVWUXNWXU�PLW�OHLVWXQJV�

VWDUNHP�,QWHUQHW��'UXFNHU��6FDQQHU�XVZ��YRUKDQGHQ�

+LHU�N|QQHQ�&RZRUNLQJ�6SDFHV HLQH�JXWH�/|VXQJ�I�U�8QWHUQHKPHQ�XQG�0LWDUEHLWHU�VHLQ��(V�KDQGHOW�

VLFK�GDEHL XP�DQPLHWEDUH�%�UR�$UEHLWVSOlW]H�PLW�SURIHVVLRQHOOHU�$XVVWDWWXQJ�XQG�PRGHUQHU�

.RPPXQLNDWLRQVWHFKQLN��

¾ 9RUWHLOH�
$QVWHFNXQJVP|JOLFKNHLWHQ�Z�UGHQ�ZHLWHU�UHGX]LHUW��GHQQ�YLHOH�.RQWDNWH�LQ�GHU�%DKQ��LP�%XV�

XQG�LQ�GHQ�*UR�UDXPE�URV�XQG�.DQWLQHQ�GHU�JUR�HQ�8QWHUQHKPHQ�]�%��LQ�0�QVWHU�N|QQWHQ�

VR�YHUPLHGHQ�ZHUGHQ��

¾ /DQJIULVWLJ�EHWUDFKWHW�NDQQ�VLFK�PLW�HLQHP�HQWVSUHFKHQG�XPJHVHW]WHQ�.RQ]HSW�HLQ�

,QQRYDWLRQVRUW�HUJHEHQ��DQ�GHP�VLFK�QHXH�6\QHUJLHQ�DXFK�ZLUWVFKDIWOLFKHU�$UW�HUJHEHQ��
1HXJU�QGXQJHQ��:LVVHQVWUDQVIHU�XQG�,QQRYDWLRQVLPSXOVH�I�U�GLH�ORNDOHQ�8QWHUQHKPHQ�

VROOHQ�ODQJIULVWLJ�HLQ�(UJHEQLV�VHLQ��)�U�(YHUVZLQNHO�HUJLEW�VLFK�HLQ�,PDJHJHZLQQ�DOV�

PRGHUQH�XQG�OHEHQGLJH�*HPHLQGH��

¾ $XFK�LP�.DPSI�JHJHQ�GHQ�.OLPDZDQGHO�XQG�I�U�PHKU�1DFKKDOWLJNHLW�ZHUGHQ�GH]HQWUDOH�

$UEHLWVPRGHOOH�LPPHU�ZLFKWLJHU��-HGHU�HUVSDUWH�:HJ�DQ�HLQHQ�ZHLW�HQWIHUQWHQ�6FKUHLEWLVFK�LQ�
GLH�)LUPD�HQWODVWHW�XQVHUH�6WUD�HQ��UHGX]LHUW��GHQ�&2�� XQG�6WLFNR[LG�$XVVWR���YHUPHLGHW�

YHUVWRSIWH�%DOOXQJVUlXPH��VFKRQW�6WUD�HQ��PDFKW�6WUD�HQQHXEDX��EHUIO�VVLJ��

¾ 'DV�DOOHV�I�KUW�]X�PHKU�/HEHQVTXDOLWlW�I�U�DOOH�XQG�XQVHUHQ�3ODQHWHQ��0LW�GHP�=LHO�HLQH�

QDFKKDOWLJHQ�6WDGW�YRU�$XJHQ��VFKODJHQ�ZLU�YRU��GHQ�&RZRUNLQJ�6SDFH�YRQ�%HJLQQ�DQ�DOV

ÄJUHHQ�RIILFH³�]X�NRQ]LSLHUHQ��G�K��HLQH�XPZHOW� XQG 5HVVRXUFHQ�JHUHFKWH�*HVWDOWXQJ�GHV�
%�URDOOWDJV��

¾ 'DU�EHU�KLQDXV�I|UGHUW�GHU�&RZRUNLQJ�6SDFH�JH]LHOW�GLH�OlQGOLFKH�(QWZLFNOXQJ��UHJLRQDOH�

:HUWVFK|SIXQJ�XQG�1DFKKDOWLJNHLW��

¾ 'HU�&RZRUNLQJ�6SDFH�ZLUG�HLQ�ZLFKWLJHV�(OHPHQW I�U�GLH�LQQHU|UWOLFKH�%HOHEXQJ�VHLQ�XQG�

VFKDIIW�]XVlW]OLFKH�.DXINUDIW�]�%��I�U�GDV�0LWWDJHVVHQ�GHU�&RZRUNHU�LQ�(YHUVZLQNHOHU
*DVWVWlWWHQ��DXFK QDFK�$UEHLWVVFKOXVV�ZHUGHQ�GDQQ�VLFKHUOLFK�QRFK�DQGHUH�:DUHQ�LP 2UW

JHNDXIW��

=LHO�VROOWH�VHLQ��P|JOLFKVW�]HLWQDK�GHUDUWLJH�$UEHLWVSOlW]H�LQ�(YHUVZLQNHO�DQELHWHQ�]X�N|QQHQ��'LH�

9HUZDOWXQJ�VROO�GDKHU�SU�IHQ��ZR��]�%��/HHUVWDQG�LP�2UWVNHUQ��XQG�ZLH�GHUDUWLJH�&RZRUNLQJ�6SDFHV�

HQWZLFNHOW�XQG�DQJHERWHQ�ZHUGHQ�N|QQHQ��

'DEHL�PXVV�GDV�5DG�QLFKW�QHX�HUIXQGHQ ZHUGHQ��GHQQ�VHLW�HLQLJHQ�-DKUHQ�JLEW�HV�HLQH�VWlUNHU�

ZHUGHQGH�%HZHJXQJ�I�U�&RZRUNLQJ�6SDFHV�LP�OlQGOLFKHQ�5DXP��/HUQHQ�N|QQHQ�ZLU�YRQ�

QDKHOLHJHQGHQ�$NWHXUHQ� �EHU�)HKOHU��+HUDXVIRUGHUXQJHQ�XQG�&KDQFHQ��%HUDWXQJ�ELHWHQ�DXFK�

SURIHVVLRQHOOH�%HUDWHU�ZLH�]�%� GDV�&R:RUN/DQG��KWWSV���FRZRUNODQG�GH����'DV�/DQG�5KHLQODQG�



3IDO]�ELHWHW�VHLW������HLQ�HQWVSUHFKHQGHV�)|UGHUSURJUDPP� DQ��YRQ�GHVVHQ�(UIDKUXQJHQ�PDQ�
SURILWLHUHQ�N|QQWH��=X�SU�IHQ�LVW�RE�JJI��DXFK�GLH�+RWHOV�DQ�GLHVHP�*HVFKlIWVPRGHOO�,QWHUHVVH�

KDEHQ��DQGHUQIDOOV�RE�GLH�*HPHLQGH��VHOEHU�DOV�9HUPLHWHU�DXIWULWW�RGHU�RE�HLQ�,QYHVWRU�JHIXQGHQ�

ZHUGHQ�NDQQ��6R�VROOHQ�PLHWEDUH�E]Z��NXU]IULVWLJ�EXFKEDUH�(LQ]HODUEHLWVSOlW]H�]XU�9HUI�JXQJ�

VWHKHQ��HLQVFKOLH�OLFK�RSWLRQDO�HEHQIDOOV�EXFKEDUH�%HVSUHFKXQJVUlXPH��'LH�9HUPLHWXQJ�GHU�5lXPH�

VROOWH�P|JOLFKVW�VR]LDO�YHUWUlJOLFK�HUIROJHQ��,QZLHZHLW�HV�LQVJHVDPW�I�U�GDV�3URMHNW�)|UGHUJHOGHU�JLEW�

VROO�]HLWQDK�JHSU�IW�ZHUGHQ��

9RQ�&RZRUNLQJ�6SDFHV�LP�2UWVNHUQ�N|QQHQ�DOOH SURILWLHUHQ��GLH�0LWDUEHLWHU��GLH�$UEHLWJHEHU��

GLH�*HPHLQGH�(YHUVZLQNHO� 8QWHUQHKPHQ��GDV�.OLPD�XQG�GLH�8PZHOW��
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