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LQIR#NDUGLRORJLH-KHUIRUG�GH 
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%XVYHUELQGXQJHQ 
/LQLH�6��.QRWHQSXQNW�%DKQKRI�RGHU�$OWHU�0DUNW�
ELV�+DOWHVWHOOH�Ä$XI�GHP�'XGHO³ 
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,QGLYLGXHOOH�7UDLQLQJVJHVWDOWXQJ� 
 
,Q�GHQ�$XVGDXHUVSRUWDUWHQ�LVW�VHLW�HLQLJHQ�-DK�
UHQ�GLH�(LQWHLOXQJ�GHU�7UDLQLQJVJHVWDOWXQJ�LQ�
XQWHUVFKLHGOLFKH�,QWHQVLWlWVEHUHLFKH�
HWDEOLHUW��$EKlQJLJ�YRQ�GHQ�MHZHLOLJHQ�VSRUWOL�
FKHQ�=LHOHQ�ZLUG�HLQ�GLIIHUHQ]LHUWHV�7UDLQLQJ�
DQKDQG�GLHVHU�,QWHQVLWlWVEHUHLFKH�VWUXNWXULHUW� 
'HU�JU|�WH�7UDLQLQJVEHUHLFK�VROOWH�GDEHL�SULQ]L�
SLHOO�LP�*UXQGODJHQEHUHLFK�DEVROYLHUW�ZHUGHQ��
*HQHUHOO�]HLJW�MHGRFK�GLH�(UIDKUXQJ��GDVV�JHUD�
GH�DPELWLRQLHUWH�)UHL]HLWVSRUWOHU�GLHVH�*UXQGOD�
JH�LPPHU�ZLHGHU�YHUOHW]HQ�XQG�WHQGHQ]LHOO�H�
KHU�]X�LQWHQVLY��G�K��]X�VHKU�LP�DQDHUREHQ�%H�
UHLFK�WUDLQLHUHQ��'DEHL�EOHLEW�GLH�/HLV�
WXQJVHQWZLFNOXQJ�RIW�KLQWHU�GHQ�(UZDU�
WXQJHQ�]XU�FN� 
'HU�9RUWHLO�GHU�LQGLYLGXHOOHQ�/HLVWXQJVGLDJQRV�
WLN�OLHJW�QXQ�JHUDGH�GDULQ��GLHVH�7UDL�
QLQJVEHUHLFKH�]X�LGHQWLIL]LHUHQ�XQG�PLW�
GHQ�LQGLYLGXHOOHQ�3XOVZHUWHQ�]X�FKDUDNWHULVLH�
UHQ� 
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)UDJHVWHOOXQJHQ�DQ�GLH�/HLVWXQJV-
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© )HWWVWRIIZHFKVHO�RGHU�0\WKRV�
Ä)DWEXUQLQJ³� 
 
'LH�0|JOLFKNHLW��GDV�.|USHUJHZLFKW�EHVVHU�NRQ�
WUROOLHUHQ�]X�N|QQHQ�VWHOOW�I�U�YLHOH�0HQ�
VFKHQ�EHUHFKWLJWHU�:HLVH�HLQH�]HQWUDOH�0RWLYD�
WLRQ�]XU�VSRUWOLFKHQ�$NWLYLWlW�GDU��5LFKWLJ�LVW�
KLHUEHL�JUXQGVlW]OLFK��GDVV�GHU�SUR]HQWXDOH�$Q�
WHLO�GHV�)HWWVWRIIZHFKVHOV�DQ�GHU�(QHUJLHEHUHLW�
VWHOOXQJ�LP�QLHGULJ�LQWHQVLYHQ�%HUHLFK�DP�
K|FKVWHQ�LVW��(LQ�JXW�WUDLQLHUWHU�)HWWVWRIIZHFKVHO�
LVW�GDU�EHU�KLQDXV�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ�
I�U�HLQH�JXWH�$XVGDXHUOHLVWXQJ� 
'HU�SUR]HQWXDOH�$QWHLO�GHV�)HWWVWRIIZHFKVHOV�
QLPPW�]ZDU�EHL�DQVWHLJHQGHU�%HODVWXQJ�DE��GHU�
DEVROXWH�.DORULHQYHUEUDXFK�JHVHKHQ�MH�
GRFK�]X��(V�LVW�GHVKDOE�LQVEHVRQGHUH�DXFK�]XU�
*HZLFKWVNRQWUROOH�VLQQYROO��DXFK�7UDLQLQJVHLQ�
KHLWHQ�LP�REHUHQ�DHUREHQ�7UDLQLQJVEHUHLFK�DE�
]XOHLVWHQ��0LW�+LOIH�GHU�6SLURHUJRPHWULH�N|QQHQ�
ZLU�GLHVH�7UDLQLQJVEHUHLFKH�LQGLYLGXHOO�LGHQWLIL�
]LHUHQ� 
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:LH�EHL�DOOHQ�WKHUDSHXWLVFKHQ�0D�QDKPHQ�LVW�DXFK�
EHLP�6SRUW�GLH�'RVLV�HQWVFKHLGHQG�I�U�GHQ�(UIROJ�� 
 
$XV�GLHVHP�*UXQG�SURILWLHUHQ�QLFKW�QXU�6SLW]HQVSRUW�
OHU�VRQGHUQ�DXFK�)UHL]HLWVSRUWOHU��:LHGHUHLQVWHLJHU�
VRZLH�YRU�DOOHP�DXFK�3DWLHQWHQ�PLW�+HU]-�.UHLVODXI-
HUNUDQNXQJHQ�YRQ�HLQHU�H[DNWHQ�$QDO\VH�GHU�N|USHU�
OLFKHQ�)LWQHVV�XP�JDQ]�LQGLYLGXHOO�DXI�HLQ�RSWLPDOHV�
7UDLQLQJ�HLQJHVWHOOW�]X�ZHUGHQ� 
 
+LHUEHL�VWHOOHQ�VLFK�RIW�GLH�)UDJHQ� 
 
 :LH�ILW�ELQ�LFK�ZLUNOLFK"� 

:LH�YLHO�7UDLQLQJ�NDQQ�LFK��QRFK��YHUWUDJHQ"� 

:LH�ZHLW�NDQQ��VROO��LFK�PLFK�EHODVWHQ��XP�PHLQH�
/HLVWXQJ�]X�VWHLJHUQ" 

 
 

0LW�GLHVHP�)DOWEODWW�P|FKWHQ�ZLU�,KQHQ�HLQH�hEHU�
EOLFN��EHU�XQVHUH�*HVXQGKHLWVOHLVWXQJ�Ä6SRUW�&KHFN
-XS³�DQ�GLH�+DQG�JHEHQ� 
 
,Q�XQVHUHU�NDUGLRORJLVFKHQ�)DFKSUD[LV�I�KUHQ�ZLU�QH�
EHQ�GHQ�EHZlKUWHQ�9HUIDKUHQ�ZLH�GHP�NRQYHQWLRQHO�
OHQ�%HODVWXQJV-(.*�XQG�GHU�(FKRNDUGLRJUDSKLH�
�+HU]-8OWUDVFKDOO��DXFK�GLH�VRJHQDQQWH�6SLURHUJR�
PHWULH�GXUFK�� 
 
'LHVHV�LVW�LQ�GHU�6SRUWPHGL]LQ�DNWXHOO�GHU�
Ä*ROGVWDQGDUG³�GHU�/HLVWXQJVGLDJQRVWLN� 
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%HODVWXQJVVWHXHUXQJ�EHL�5LVLNRSDWLHQWHQ�
XQG�:LHGHUHLQVWHLJHUQ 
 
1DFK�JU|�HUHQ�2SHUDWLRQHQ��EHL�EHNDQQWHQ�
+HU]-�.UHLVODXIHUNUDQNXQJHQ��DXFK�LP�
IDPLOLlUHQ�8PIHOG��XQG�QDFK�OlQJHUHU�3KDVHQ�
GHU�VSRUWOLFKHQ�,QDNWLYLWlW�KHUUVFKW�RIW�8QVL�
FKHUKHLW��LQ�ZHOFKHP�8P�
IDQJ�GLH�VSRUWOLFKH�%HWlWL�
JXQJ�ZLHGHU�DXIJHQRPPHQ�
ZHUGHQ�VROOWH�E]Z��RE�HLQ�
HUK|KWHV�5LVLNR�PLW�GHU�
:LHGHUDXIQDKPH�YHUEXQ�
GHQ�LVW� 
6SRUW�&KHFN-XS�ª%DVLF© 

8QWHU�GHU�6SLURHUJRPHWULH�LVW�HLQ�PHKUPLQ�WL�
JHU�%HODVWXQJVWHVW��)DKUUDGHUJRPHWHU�RGHU�
/DXIEDQG��]X�YHUVWHKHQ��LQ�
ZHOFKHP��EHU�GLH�NRQWLQX�
LHUOLFKH�0HVVXQJ�GHU�+HU]�
IUHTXHQ]��GHV�(.*V�XQG�
GHU�$WHPJDVH�XQWHU�%HODV�
WXQJ�GLH�I�U�GLH�$XVGDXHU��
.UDIW�XQG�/HLVWXQJVIlKLJ�
NHLW�ZLFKWLJVWHQ�PHGL]LQL�
VFKHQ�(UNHQQWQLVVH�JHZRQ�
QHQ�ZHUGHQ� 
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