
ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

���������	
�������	 ���������	�������
���	����������	 ����������


������������������	���	
������	
���	���������������	 ��	!��������"	

"	 ��	���	#��������$���	���	�������	�%&	'%()&	
*	���������	����+�	*	

&��$���	�����	#�������	���	,�������	���	#�������	-.��	��	)�����$����	

."	 ��	���	!����	���	!.����������	
/�.��	01��2	3�����	01����2	4������	
���2		
$�������	!.����������	���	���	�������	
5(�(%6	���	�%&	#75(&(	
*	���������	���8�8	*	

7����	��	#��������	��	#���.��.���	����������	9�������	

�"	 ��	���	3������������	�����	���	
��������������	
*	���������	���::�;	*	


������	���	
��������������	���	3��������	���	&���������	���	<�������		
)���������������	���	#��������	�-�	=�������	

!�	>��.���	

������ ��	���
������	�� ���� ��� ��	�����	����������������� ������ �������	�
����������	�	�������	�����	������������� ����������	����	��!���������	��������
���� ���� "���� #$$%� ���� ����	� ���������	&� ����� ���� �	����� ��	� '(����	&� ����
�	������������ )��	�*���)�	��� ����	&� 	����� ���	��)�	�� ����	����	� ���+�,���
�	����	������	�����)����)�����-���������.���������)����������	������	�����
'������	����+�/�	��*���)�	�������)��	���� 0�	������1���	�(���	���0�����+�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.



ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

� �2�� �


�� ���� ��������� ����� (�� ���� 3	��������	� ��� ���� ����������)�� ����� ��	�
���������� ��	��� !����� �	�� 
	�������������������� �	�	���������+� ��4������
�	������	� ���� 0�	������	� 5�� ����	�� ����������� �����	&�  �		� )��	�
������������� �����	�����)���&� ��������� ����� ���� �������(����	� �	��

���	���	���	����	���������	��	&��0���������+�

��������	�

���������	
��	��

!�������*������	� ��������������������6��)���	�,3
�137�
&��������	�����������
����������	&� -����� '(����� ��	�� *���)�	��� ��� �	����� ���� 6(���	�� ��	���
*���)�	�������*������	����������� ����	&���	������(��*��(���	����������	&�
 ��������������,����(���	���������5����	����	����	���������������	������	�
(���������	+�

�����	�	������*������	� ����������	�������	�����6��)���	�	�����8,9:8�9&�
���� �;,� �	�� ���� 6,;� ����	� ���� ������	� ���� 6��)���	� ,3
�137�
� ����

	������	������6��)���	�'<7,73��$=:,3
�*><7
7�

�

���'����������?��

!��� ���� �	�����  ���� �	��������&� ���� '�	����������	�� ���������	&� ��	�	�
*������	� ���(����	�>�����-�����'(�����������	�*���)�	������*������	������
���������	&� ��	�	� �����������	� �	�� �	�(��)��������	� ;�	��	���������
��������������	� �	�� ��	�	� 6������	��������� (���� ���� 1���	���������	� ��	�
'(����	���	��*���)�	�������������	+�

�����	�	�� ���� �	������ ���� ��	� ������	� ���� 6��)���	�	� ���� 8,9:8�9&� ����
�;,� �	�� ���� 6,;� ����	� ���� ������	� ���� 6��)���	�
'<7,73��$=:,3
�*><7
7�����
	������	������6��)���	�,3
�137�
�

�

���������	
�����

3	�����'�������������������'�	����������	�����&�������	��	��	��	�����������
��� �	���	&� ����� ����� (�� ���� )�	��	(���	��	� �������	�������� ���� ����������	�
>����	����	��	��	� ���������	+� ��4������ �������� ���� ���&� ��	������ ����
������ ��������� ���������	&� ���� �����	�� ����	(���� ���� ��	���	�	� ��	��	�
�����������	�����	�������
������	������ ���������� ��	������������������	��
��� �������	&� ���� ���� �������	�������� �����������&� '(����	� ��	� *���)�	��� ���
*������	������ ���� 5��(��	�� ��� ������	� �	�� ���������	�����(���� ������
-� ������	����������	��������	�������	��	������)��������	+�
���� �		������)��	��
�	��������	��� .��)�	�� �����&� �����	� ������������ !�4	����	� ���������� �����
��	��������	��� �	�������(�� ����	+�


�	�����������		�	��	�����


�������������

���	��

���������



ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

� �@�� �

���������	
��	��

!�����	�5���������	�����'������������'�	����������	����	��)��	��'������	��	�
���� 0�	������	� A��������� ���� '�	���&� ���� 1�	���� ����� ���� *����	��	�
�����	��	+�

���������	
��
��

'�	�&�1�	�����	��*����	��	� ����	�����������7���������	��	��������������	�
��������+�

���������	
�����

3	������	����� ����	�)��	�������������4���	���� ��)�	��	������	���������	�
!�4	����	��������+�



ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

� �B�� �

������������������	�

,���'�	������� �������������4�	&�

��� +��	�*������	� ������,���)������#C:D@#��������	�	&�

��� ��	��	��������,���)������#C:E#E��������	�	&�

��� ����9	���������	�����,���)������#C:22C%�������		�	������	����	+�

'����	&���	�2=+�"�	��2==E�

������	��	���������

���	������	���
5�������	����

�
�

�
�

����	�����
����
'����������������

������������	�
'����������������	�

����	�
	�	� !���
'����������������	�

)RUPDWLHUW��1XPPHULHUXQJ�XQG

$XI]lKOXQJV]HLFKHQ
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,�� hEHUZHLVXQJ�

'HU�'HXWVFKH�%XQGHVWDJ�KDW�GLH�8QWHUULFKWXQJ�GXUFK�
GLH� %XQGHVUHJLHUXQJ� DXI� 'UXFNVDFKH��������� PLW�
8QWHUULFKWXQJ� �EHU� GLH� JHPl�� �����$EV���� GHU�
*HVFKlIWVRUGQXQJ�GHV�'HXWVFKHQ�%XQGHVWDJHV�DQ�GLH�
$XVVFK�VVH� �EHUZLHVHQHQ� 9RUODJHQ� PLW� 'DWXP� YRP�
���6HSWHPEHU������ DXI� 'UXFNVDFKH��������� GHP�
)LQDQ]DXVVFKXVV� IHGHUI�KUHQG� XQG� GHP�
5HFKWVDXVVFKXVV�� GHP� $XVVFKXVV� I�U� (UQlKUXQJ��
/DQGZLUWVFKDIW� XQG� 9HUEUDXFKHUVFKXW]�� GHP�
$XVVFKXVV� I�U� $UEHLW� XQG� 6R]LDOHV� VRZLH� GHP�
$XVVFKXVV� I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG� -XJHQG�
]XU�0LWEHUDWXQJ��EHUZLHVHQ��

'HQ� *HVHW]HQWZXUI� GHU� )UDNWLRQ� ',(�/,1.(� DXI�
'UXFNVDFKH�������� KDW� GHU� 'HXWVFKH� %XQGHVWDJ� LQ�
VHLQHU� ����6LW]XQJ� DP� ���0lU]������ GHP�
)LQDQ]DXVVFKXVV�IHGHUI�KUHQG�XQG�GHP�$XVVFKXVV�I�U�
:LUWVFKDIW�XQG�7HFKQRORJLH�VRZLH�GHP�$XVVFKXVV�I�U�
$UEHLW� XQG� 6R]LDOHV� ]XU�0LWEHUDWXQJ� �EHUZLHVHQ�� ,Q�
VHLQHU� ����6LW]XQJ� DP� ����6HSWHPEHU������ KDW� GHU�
'HXWVFKH� %XQGHVWDJ� GHQ� *HVHW]HQWZXUI� DX�HUGHP�
GHP�5HFKWVDXVVFKXVV�]XU�0LWEHUDWXQJ��EHUZLHVHQ��

'HQ� $QWUDJ� GHU� )UDNWLRQ� %h1'1,6�����
',(�*5h1(1� DXI� 'UXFNVDFKH�������� KDW� GHU�
'HXWVFKH� %XQGHVWDJ� HEHQIDOOV� LQ� VHLQHU� ����6LW]XQJ�
DP� ���0lU]������ GHP� )LQDQ]DXVVFKXVV� IHGHUI�KUHQG�
XQG� GHP� $XVVFKXVV� I�U� $UEHLW� XQG� 6R]LDOHV�� GHP�
$XVVFKXVV� I�U� (UQlKUXQJ�� /DQGZLUWVFKDIW� XQG�
9HUEUDXFKHUVFKXW]�� GHP� $XVVFKXVV� I�U� )DPLOLH��
6HQLRUHQ�� )UDXHQ� XQG� -XJHQG� VRZLH� GHP�
5HFKWVDXVVFKXVV�]XU�0LWEHUDWXQJ��EHUZLHVHQ��

'HU�)LQDQ]DXVVFKXVV�KDW�GLH�%HUDWXQJ�GHU�9RUODJHQ�LQ�
GHU�����6LW]XQJ�DP�����6HSWHPEHU������DXIJHQRPPHQ�
XQG� LQ� GHU� ����6LW]XQJ� DP� ����2NWREHU������
IRUWJHVHW]W��'LH�(U|UWHUXQJ�GHU�9RUODJHQ�ZXUGH�LQ�GHU�
����6LW]XQJ� DP� ����-XQL������ DEJHVFKORVVHQ�� )HUQHU�
KDW� GHU� $XVVFKXVV� LQ� VHLQHU� ����6LW]XQJ� DP�
����1RYHPEHU������ HLQH� |IIHQWOLFKH� $QK|UXQJ�
GXUFKJHI�KUW��

,,�� :HVHQWOLFKHU�,QKDOW�GHU�9RUODJHQ�

=X�%XFKVWDEH�D���

'HU� *HVHW]HQWZXUI� GHU� )UDNWLRQ� ',(�/,1.(� DXI�
'UXFNVDFKH�������� EH]LIIHUW� GLH� $Q]DKO� GHU� %�UJHU��
GLH�WURW]�GHU�(PSIHKOXQJ�GHV�=.$�DXV�GHP�-DKU������

NHLQ� *LURNRQWR� KDEHQ�� DXI� PHKUHUH� +XQGHUWWDXVHQG��
'LHV� I�KUH� ]X� ZLUWVFKDIWOLFKHU� XQG� VR]LDOHU�
$XVJUHQ]XQJ� XQG� ZLGHUVSUHFKH� GHP� *UXQGVDW]� GHU�
JOHLFKEHUHFKWLJWHQ� 7HLOKDEH� DP� |IIHQWOLFKHQ� /HEHQ��
'DKHU� VHLHQ� GLH� .UHGLWLQVWLWXWH� JHVHW]OLFK� ]X�
YHUSIOLFKWHQ�� I�U� MHGHQ� %�UJHU� ]XPLQGHVW� HLQ�
*LURNRQWR�DXI�*XWKDEHQEDVLV�]X�I�KUHQ��

=X�%XFKVWDEH�E��

'HU� $QWUDJ� GHU� )UDNWLRQ� %h1'1,6����',(�*5h�
1(1�DXI�'UXFNVDFKH��������VWHOOW�IHVW��GDVV�WURW]�GHU�
(PSIHKOXQJ� GHV� =.$� DXV� GHP� -DKU� ����� NHLQH�
DXVUHLFKHQGH�9HUVRUJXQJ�PLW�*LURNRQWHQ�JHJHEHQ�LVW��
'HU� $QWUDJ� VWUHEW� GDKHU� DQ�� GLH� %XQGHVUHJLHUXQJ�
DXI]XIRUGHUQ�� HLQHQ� *HVHW]HQWZXUI� YRU]XOHJHQ�� GHU�
MHGHP� %�UJHU� GDV� 5HFKW� DXI� HLQ� *LURNRQWR� DXI�
*XWKDEHQEDVLV� ]XVLFKHUW�� $X�HUGHP� VROOH� GLH�
%XQGHVUHJLHUXQJ�GHQ�3IlQGXQJVVFKXW]�YHUEHVVHUQ�XQG�
HQWE�URNUDWLVLHUHQ�� XP� XQEHUHFKWLJWH� 3IlQGXQJVPD��
QDKPHQ� ]X� YHUKLQGHUQ�� 6FKOLH�OLFK� VHL� HLQ�
)RUVFKXQJVDXIWUDJ� ]X� 8UVDFKH�� $XVZLUNXQJ� XQG�
/|VXQJVP|JOLFKNHLWHQ�]X�YHUJHEHQ��

�

=X�%XFKVWDEH�F��

�

'HU� %HULFKW� GHU� %XQGHVUHJLHUXQJ� DXI� 'UXFN�
VDFKH��������� VWHOOW� HLQOHLWHQG� IHVW�� HV� VHL� ]ZLVFKHQ�
.UHGLWZLUWVFKDIW�� 9HUEUDXFKHUVFKXW]YHUElQGHQ� XQG�
%XQGHVUHJLHUXQJ� XQVWUHLWLJ�� GDVV� WURW]� GHU�
(PSIHKOXQJ� GHV� =.$� DXV� GHP� -DKU� ����� QDFK�ZLH�
YRU� HLQH� 9LHO]DKO� YRQ� %�UJHUQ� NHLQ� SULYDWHV�
*LURNRQWR�KDEHQ��/HGLJOLFK�GLH�'LPHQVLRQ�VHL�VWULWWLJ��
GLH�*U�QGH�VHLHQ�YLHOIlOWLJ��

,Q� LKUHQ� %HULFKWHQ� DXV� IU�KHUHQ� /HJLVODWXUSHULRGHQ�
�YJO�� X�D�� 'UXFNVDFKHQ���������� ��������� KDEH� GLH�
%XQGHVUHJLHUXQJ� HLQH� SRVLWLYH� (QWZLFNOXQJ� GHU�
$Q]DKO� DQ� Ä*LURNRQWHQ� I�U� -HGHUPDQQ³� IHVWJHVWHOOW��
'LHV�VHL� LQ�HUVWHU�/LQLH�DXI�GLH�SRVLWLYH�:LUNXQJ�GHU�
(PSIHKOXQJ� GHV� =.$� ]XU�FNJHI�KUW� ZRUGHQ��
'HQQRFK� VHL� DXFK� EHUHLWV� LQ� GHU� 9HUJDQJHQKHLW�
GHXWOLFK� JHPDFKW� ZRUGHQ�� GDVV� GULQJHQGHU�
+DQGOXQJVEHGDUI��QLFKW�QXU�ZHJHQ�GHU�LPPHU�QRFK�]X�
JUR�HQ�=DKO�DQ�NRQWRORVHQ�%�UJHUQ��EHVWHKH��

$XV� KHXWLJHU� 6LFKW� VHL�� VR� EHULFKWHW� GLH�
%XQGHVUHJLHUXQJ� LP� (LQ]HOQHQ�� ]X� EHREDFKWHQ�� GDVV�
WURW]� PHKUIDFKHU� $EVSUDFKHQ� PLW� GHQ�
6SLW]HQYHUElQGHQ� GHU� .UHGLWZLUWVFKDIW� QDFK� ZLH� YRU�
NHLQ� HPSLULVFK� EHODVWEDUHV� 'DWHQPDWHULDO� YRUOLHJH��
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GDV� GLH� 'LPHQVLRQ� YRQ� $EOHKQXQJHQ� YRQ� $QWUlJHQ�
DXI� HLQ� *LURNRQWR� VRZLH� YRQ� .�QGLJXQJHQ�
EHVWHKHQGHU� *LURNRQWHQ� GHXWOLFK� PDFKW�� $OOHLQH� DXI�
GLH�VWHLJHQGH�$Q]DKO�GHU�Ä*LURNRQWHQ�I�U�-HGHUPDQQ³�
VHL� NHLQH� EHODVWEDUH� $XVVDJH� ]X� VW�W]HQ�� LQZLHZHLW�
VLFK� GDV� 3UREOHP� GHU� .RQWRORVLJNHLW� YHUEHVVHUW� KDW��
'DWHQ�DXV�GHP�%HUHLFK�GHU�7UDQVIHUOHLVWXQJHQ�Z�UGHQ�
MHGRFK�GDUDXI�KLQZHLVHQ��GDVV�GDV�3UREOHP�QDFK�ZLH�
YRU� YLUXOHQW� LVW�� 'LHV� VWHOOH� VRZRKO� EHLP�
/HLVWXQJVHPSIlQJHU� DOV� DXFK� I�U� GLH� |IIHQWOLFKHQ�
.DVVHQ� HLQHQ� HUKHEOLFKHQ� .RVWHQIDNWRU� GDU��
$X�HUGHP�Z�UGHQ�.RQWRDEOHKQXQJHQ�XQG� �N�QGLJX�
QJHQ� ZHLWHUKLQ� KlXILJ� RKQH� VFKULIWOLFKH� %HJU�QGXQJ�
HUIROJHQ�� 'LHV� HUVFKZHUH� GLH� $QUXIXQJ� GHU�
DX�HUJHULFKWOLFKHQ� 6FKOLFKWXQJVVWHOOHQ� GHU�
%DQNHQYHUElQGH�� 'DU�EHU� KLQDXV� ZHLVW� GHU� %HULFKW�
DXI� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� .RQWRSIlQGXQJHQ�
XQG� 9HUZHLJHUXQJ� HLQHV� *LURNRQWRV� DXI�
*XWKDEHQEDVLV� KLQ�� 'LHVHV� 3UREOHP� VHL�
JHVHW]JHEHULVFK� ]X� O|VHQ�� ,P� :HLWHUHQ� ]HLJW� GHU�
%HULFKW� GLH� (QWZLFNOXQJ� LQ� )UDQNUHLFK�� %HOJLHQ� XQG�
,UODQG� DXI�� 'RUW� KDEH� ±� PLW� XQWHUVFKLHGOLFKHU�
5HFKWVJUXQGODJH� ±� MHGHU� %�UJHU� GDV� 5HFKW� DXI� HLQ�
*LURNRQWR�DXI�*XWKDEHQEDVLV��

=XU� %HZHUWXQJ� GHU� DNWXHOOHQ� 6LWXDWLRQ� ]LWLHUW� GHU�
%HULFKW� GLH� .UHGLWZLUWVFKDIW�� 6LH� JHEH� DQ�� GDVV� GLH�
=DKO�GHU�%�UJHU�RKQH�*LURNRQWR�VHKU�JHULQJ�VHL��'LHV�
ZHUGH� XQWHU� DQGHUHP� DXV� GHU� JHULQJHQ� =DKO� DQ�
%HVFKZHUGHQ�EHL�GHQ�6FKOLFKWXQJVVWHOOHQ�JHVFKORVVHQ��
%HODVWEDUHV� 'DWHQPDWHULDO� N|QQH� QLFKW� ]X�
YHUWUHWEDUHP� $XIZDQG� HUKREHQ� ZHUGHQ�� =X�
JHJHQWHLOLJHQ�(UJHEQLVVHQ�NRPPH�KLQJHJHQ�±�VR�GHU�
%HULFKW� ZHLWHU� ±� GLH� $UEHLWVJHPHLQVFKDIW�
6FKXOGQHUEHUDWXQJ� �$*�6%9�� XQG� GLH�
9HUEUDXFKHU]HQWUDOH� �Y]EY��� 'LHVH� VlKHQ� LQ� GHU�
.UHGLWZLUWVFKDIW�HKHU�HLQ�7HLO�GHV�3UREOHPV�DOV�HLQHQ�
7HLO� GHU� /|VXQJ�� $X�HUGHP� ZHLVHQ� VLH� DXI� GLH�
1RWZHQGLJNHLW�GHU�5HIRUP�GHV�.RQWRSIlQGXQJVUHFKWV�
KLQ��

'LH� %XQGHVUHJLHUXQJ� VHOEVW� VFKOXVVIROJHUW�� GLH�
YRUOLHJHQGHQ� 'DWHQ� VHLHQ� QLFKW� EHODVWEDU�� N|QQWHQ�
DEHU� PLW� YHUWUHWEDUHP� $XIZDQG�� DOOHUGLQJV� QXU� YRQ�
GHU� .UHGLWZLUWVFKDIW� VHOEVW�� HUKREHQ� ZHUGHQ�� $XV�
GHU]HLWLJHU� 6LFKW� P�VVH� GDYRQ� DXVJHJDQJHQ� ZHUGHQ��
GDVV�GDV�3UREOHP�QLFKW�VLJQLILNDQW�DEJHQRPPHQ�KDEH��
$X�HUGHP� ZHUGH� GHU� (PSIHKOXQJ� GHV� =.$��
9HUVDJXQJHQ�YRQ�*LURNRQWHQ�VFKULIWOLFK�]X�EHJU�QGHQ�
XQG� DXI� GLH� 0|JOLFKNHLW� GHU� NRVWHQORVHQ�
,QDQVSUXFKQDKPH� HLQHU� 6FKOLFKWXQJVVWHOOH�
KLQ]XZHLVHQ��QXU�VHKU�XQHLQKHLWOLFK�HQWVSURFKHQ��'LH�
$UEHLW� GHU� 6FKOLFKWXQJVVWHOOHQ� ZLUG� JUXQGVlW]OLFK�
SRVLWLY� EHXUWHLOW�� +LQVLFKWOLFK� 9HUIDKUHQVGDXHU�� XQG�
9HU|IIHQWOLFKXQJVSUD[LV� ZLUG� MHGRFK� 9HUEHVVHUXQJV�
SRWHQWLDO�IHVWJHVWHOOW��

$OV� )D]LW� VWHOOW� GHU� %HULFKW� IHVW�� GLH� DQKDOWHQG�
XQEHIULHGLJHQGH� 6LWXDWLRQ� VHL� GHP� &KDUDNWHU� GHU�
XQYHUELQGOLFKHQ� (PSIHKOXQJ� VWDWW� HLQHU� GHP�
HLQ]HOQHQ� .XQGHQ� JHJHQ�EHU� YHUELQGOLFKHQ�
6HOEVWYHUSIOLFKWXQJ� GHU� ,QVWLWXWH� JHVFKXOGHW�� (V� ZLUG�
GDKHU�YRUJHVFKODJHQ��GDVV�GLH�%XQGHVUHJLHUXQJ�HLQHQ�
*HVHW]HQWZXUI� ]XU� bQGHUXQJ� GHV� .RQWHQSIlQGXQJV�
VFKXW]HV� YRUOHJW� XQG� GLH� .UHGLWZLUWVFKDIW� HLQH�
6HOEVWYHUSIOLFKWXQJ� HLQJHKW�� GLH� GLHVHQ� 1DPHQ�
YHUGLHQW�� (LQH� JHVHW]OLFKH� 5HJHOXQJ� ZHUGH� QLFKW� I�U�
HUIRUGHUOLFK� HUDFKWHW�� $XI� HQWVSUHFKHQGH� 3RVLWLRQHQ�
LP� 'HXWVFKHQ� %XQGHVWDJ� ZLUG� DEHU� DXVGU�FNOLFK�
YHUZLHVHQ��

�

,,,�� $QK|UXQJ�

'HU� )LQDQ]DXVVFKXVV� KDW� LQ� VHLQHU� ����6LW]XQJ� DP�
����1RYHPEHU������]X�GHQ�9RUODJHQ�HLQH�|IIHQWOLFKH�
$QK|UXQJ� GXUFKJHI�KUW�� )ROJHQGH� 6DFKYHUVWlQGLJH��
9HUElQGH� XQG� ,QVWLWXWLRQHQ� KDWWHQ� *HOHJHQKHLW� ]XU�
6WHOOXQJQDKPH��

±� $OH[DQGUH� (VSLQR]D�� )UDQ]|VLVFKHV�
)LQDQ]PLQLVWHULXP�

±� $UEHLWVJHPHLQVFKDIW� 6FKXOGQHUEHUDWXQJ� GHU�
9HUElQGH��+HULEHUW�5ROOLN�

±� %XQGHVDJHQWXU�I�U�$UEHLW�

±� %XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�

±� %XQGHVYHUEDQG� gIIHQWOLFKHU� %DQNHQ�
'HXWVFKODQGV� H�9��� 2PEXGVPDQQ� GHU�
gIIHQWOLFKHQ�%DQNHQ���.ODXV�:DQJDUG�

±� %XQGHVYHUEDQG� GHXWVFKHU� %DQNHQ���
2PEXGVPDQQ� GHU� SULYDWHQ� %DQNHQ� �� +RUVW�
'LHWHU�+HQVHQ�

±� %XQGHVYHUHLQLJXQJ� GHU� NRPPXQDOHQ�
6SLW]HQYHUElQGH�

±� &DULWDV�6FKXOGQHUEHUDWXQJ��0DULXV�6WDUN�

±� ,QVWLWXW�I�U�)LQDQ]GLHQVWOHLVWXQJHQ��3URI��'U��8GR�
5HLIQHU�

±� 3URI��'U��*HRUJ�%LWWHU��8QLYHUVLWlW�0DQQKHLP�

±� 5$�.DL�+HQQLQJ��)DFKDQZDOW�I�U�,QVROYHQ]UHFKW�

±� 9HUEUDXFKHU]HQWUDOH�%XQGHVYHUEDQG�

±� =HQWUDOHU�.UHGLWDXVVFKXVV�

'DV� (UJHEQLV� GHU� $QK|UXQJ� LVW� LQ� GLH�
$XVVFKXVVEHUDWXQJHQ�HLQJHJDQJHQ��'DV�3URWRNROO�GHU�
|IIHQWOLFKHQ�%HUDWXQJ�HLQVFKOLH�OLFK�GHU�HLQJHUHLFKWHQ�
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VFKULIWOLFKHQ� 6WHOOXQJQDKPHQ� LVW� GHU� gIIHQWOLFKNHLW�
]XJlQJOLFK��

,9�� 6WHOOXQJQDKPHQ�GHU�PLWEHUDWHQGHQ�
$XVVFK�VVH�

=X�%XFKVWDEH�D���

'HU� 5HFKWVDXVVFKXVV� KDW� GHQ� *HVHW]HQWZXUI� GHU�
)UDNWLRQ� ',(�/,1.(� DXI� 'UXFNVDFKH�������� LQ�
=XVDPPHQKDQJ�PLW� GHP�*HVHW]HQWZXUI�GHU�%XQGHV�
UHJLHUXQJ� Ä(QWZXUI� HLQHV� *HVHW]HV� ]XU� 5HIRUP� GHV�
.RQWRSIlQGXQJVVFKXW]HV³� DXI� 'UXFNVDFKH���������
DP� ����-XQL������ LQ� VHLQHU� �����6LW]XQJ� EHUDWHQ�� (U�
HPSILHKOW� PLW� GHU� 0HKUKHLW� GHU� .RDOLWLRQVIUDNWLRQHQ�
XQG� GHQ� 6WLPPHQ� GHU� )UDNWLRQ� GHU� )'3� JHJHQ� GLH�
6WLPPHQ� GHU� )UDNWLRQHQ� ',(�/,1.(� XQG�
%h1'1,6����',(�*5h1(1��GHQ�*HVHW]HQWZXUI�GHU�
)UDNWLRQ�',(�/,1.(�DE]XOHKQHQ��

'HU� $XVVFKXVV� I�U� :LUWVFKDIW� XQG� 7HFKQRORJLH� KDW�
GHQ� *HVHW]HQWZXUI� GHU� )UDNWLRQ� ',(�/,1.(� DXI�
'UXFNVDFKH�������� DP� ����2NWREHU������ LQ� VHLQHU�
����6LW]XQJ�EHUDWHQ��(U�HPSILHKOW�PLW�GHU�0HKUKHLW�GHU�
.RDOLWLRQVIUDNWLRQHQ� VRZLH� GHQ� )UDNWLRQHQ� )'3� XQG�
%h1'1,6����',(�*5h1(1�JHJHQ�GLH�6WLPPHQ�GHU�
)UDNWLRQ�',(�/,1.(��GHQ�*HVHW]HQWZXUI�DE]XOHKQHQ��

'HU� $XVVFKXVV� I�U� $UEHLW� XQG� 6R]LDOHV� KDW� GHQ�
*HVHW]HQWZXUI� DP� ����2NWREHU������ LQ� VHLQHU�
����6LW]XQJ�EHUDWHQ��(U�HPSILHKOW�PLW�GHU�0HKUKHLW�GHU�
.RDOLWLRQVIUDNWLRQHQ� XQG� GHQ� 6WLPPHQ� GHU� )UDNWLRQ�
GHU� )'3� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQHQ�
',(�/,1.(� XQG� %h1'1,6����',(�*5h1(1�� GHQ�
*HVHW]HQWZXUI�DE]XOHKQHQ��

�

=X�%XFKVWDEH�E���

'HU� 5HFKWVDXVVFKXVV� KDW� GHQ� $QWUDJ� GHU� )UDNWLRQ�
%h1'1,6����',(�*5h1(1�DXI�'UXFNVDFKH��������
LQ� =XVDPPHQKDQJ� PLW� GHP� *HVHW]HQWZXUI� GHU�
%XQGHVUHJLHUXQJ�Ä(QWZXUI�HLQHV�*HVHW]HV�]XU�5HIRUP�
GHV� .RQWRSIlQGXQJVVFKXW]HV³� DXI� 'UXFN�
VDFKH���������DP�����-XQL������LQ�VHLQHU������6LW]XQJ�
EHUDWHQ�� (U� HPSILHKOW� PLW� GHU� 0HKUKHLW� GHU�
.RDOLWLRQVIUDNWLRQHQ� XQG� GHQ� 6WLPPHQ� GHU� )UDNWLRQ�
GHU� )'3� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQHQ�
',(�/,1.(� XQG� %h1'1,6����',(�*5h1(1�� GHQ�
$QWUDJ� GHU� )UDNWLRQ� %h1'1,6����',(�*5h1(1�
DE]XOHKQHQ��

'HU� $XVVFKXVV� I�U� (UQlKUXQJ�� /DQGZLUWVFKDIW� XQG�
9HUEUDXFKHUVFKXW]� KDW� GHQ� $QWUDJ� GHU� )UDNWLRQ�
%h1'1,6����',(�*5h1(1�DXI�'UXFNVDFKH��������
DP�����2NWREHU������LQ�VHLQHU�����6LW]XQJ�EHUDWHQ��(U�
HPSILHKOW� PLW� GHU� 0HKUKHLW� GHU� .RDOLWLRQVIUDNWLRQHQ�

XQG� GHQ� 6WLPPHQ� GHU� )UDNWLRQ� GHU� )'3� JHJHQ� GLH�
6WLPPHQ� GHU� )UDNWLRQHQ� ',(�/,1.(� XQG� %h1'�
1,6����',(�*5h1(1��GHQ�$QWUDJ�DE]XOHKQHQ��

'HU�$XVVFKXVV�I�U�$UEHLW�XQG�6R]LDOHV�KDW�GHQ�$QWUDJ�
DP�����2NWREHU������LQ�VHLQHU�����6LW]XQJ�EHUDWHQ��(U�
HPSILHKOW� PLW� GHU� 0HKUKHLW� GHU� .RDOLWLRQVIUDNWLRQHQ�
XQG� GHQ� 6WLPPHQ� GHU� )UDNWLRQ� GHU� )'3� JHJHQ� GLH�
6WLPPHQ� GHU� )UDNWLRQHQ� ',(�/,1.(� XQG� %h1'�
1,6����',(�*5h1(1��GHQ�$QWUDJ�DE]XOHKQHQ��

'HU�$XVVFKXVV� I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�
-XJHQG� KDW� GHQ� $QWUDJ� DP� ����2NWREHU������ LQ�
VHLQHU� ����6LW]XQJ� EHUDWHQ�� (U� HPSILHKOW� PLW� GHU�
0HKUKHLW� GHU� .RDOLWLRQVIUDNWLRQHQ� XQG� GHQ�
6WLPPHQ�GHU�)UDNWLRQ�GHU�)'3�JHJHQ�GLH�6WLPPHQ�
GHU� )UDNWLRQHQ� ',(�/,1.(� XQG�
%h1'1,6����',(�*5h1(1�� GHQ� $QWUDJ�
DE]XOHKQHQ��

=X�%XFKVWDEH�F��

'HU�5HFKWVDXVVFKXVV�KDW�GLH�8QWHUULFKWXQJ�GXUFK�GLH�
%XQGHVUHJLHUXQJ� DXI� 'UXFNVDFKH��������� DP�
����-XQL������ LQ� VHLQHU� �����6LW]XQJ� EHUDWHQ� XQG�
HPSILHKOW�HLQYHUQHKPOLFK�.HQQWQLVQDKPH��

'HU� $XVVFKXVV� I�U� (UQlKUXQJ�� /DQGZLUWVFKDIW� XQG�
9HUEUDXFKHUVFKXW]� KDW� GLH� 8QWHUULFKWXQJ� DP�
����2NWREHU������ LQ� VHLQHU� ����6LW]XQJ� EHUDWHQ� XQG�
HPSILHKOW�HLQYHUQHKPOLFK�.HQQWQLVQDKPH��

'HU� $XVVFKXVV� I�U� $UEHLW� XQG� 6R]LDOHV� KDW� GLH�
8QWHUULFKWXQJ� DP� ����2NWREHU������ LQ� VHLQHU�
����6LW]XQJ� EHUDWHQ� XQG� HPSILHKOW� HLQYHUQHKPOLFK�
.HQQWQLVQDKPH��

'HU� $XVVFKXVV� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ� XQG�
-XJHQG�KDW�GLH�8QWHUULFKWXQJ�DP�����2NWREHU������LQ�
VHLQHU� ����6LW]XQJ� EHUDWHQ� XQG� HPSILHKOW�
HLQYHUQHKPOLFK�.HQQWQLVQDKPH��

�

9�� %HUDWXQJVYHUODXI�XQG�%HUDWXQJVHUJHE�
QLVVH�LP�IHGHUI�KUHQGHQ�$XVVFKXVV�

'HU�)LQDQ]DXVVFKXVV�KDW�GLH�8QWHUULFKWXQJ�GXUFK�GLH�
%XQGHVJHULHUXQJ�DXI�'UXFNVDFKH���������HLQVWLPPLJ�
]XU� .HQQWQLV� JHQRPPHQ�� 'HQ� *HVHW]HQWZXUI� GHU�
)UDNWLRQ� ',(�/,1.(� DXI� 'UXFNVDFKH�������� KDW� HU�
PLW� GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�GHU�&'8�&68��GHU�
63'� XQG� GHU� )'3� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQ�
',(�/,1.(� EHL� (QWKDOWXQJ� GHU� )UDNWLRQ�
%h1'1,6����',(�*5h1(1� DEJHOHKQW�� 'HQ�$QWUDJ�
GHU� )UDNWLRQ� %h1'1,6����',(�*5h1(1� KDW� GHU�
$XVVFKXVV� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU�
&'8�&68��GHU�63'�XQG�GHU�)'3�JHJHQ�GLH�6WLPPHQ�
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GHU� )UDNWLRQ� %h1'1,6����',(�*5h1(1� EHL�
(QWKDOWXQJ� GHU� )UDNWLRQ� ',(�/,1.(� HEHQIDOOV�
DEJHOHKQW��

$OOH� )UDNWLRQHQ�ZDUHQ� VLFK� HLQLJ�� GHQ� HUVW� LP�/DXIH�
GHU�%HUDWXQJHQ�]X�GHQ�9RUODJHQ�]XP�Ä*LURNRQWR�I�U�
-HGHUPDQQ³� HLQJHEUDFKWHQ� *HVHW]HQWZXUI� GHU�
%XQGHVUHJLHUXQJ� ]XU� 5HIRUP� GHV� .RQWRSIlQGXQJV�
VFKXW]HV�YRQ�%HJLQQ�DQ�PLW�]X�EHUDWHQ��GD�HLQ�HQJHU�
VDFKOLFKHU� =XVDPPHQKDQJ� ]ZLVFKHQ� .RQWR�
SIlQGXQJVVFKXW]�XQG�GHU�3UREOHPDWLN�Ä*LURNRQWR�I�U�
-HGHUPDQQ³�EHVWHKH��

'HU�)LQDQ]DXVVFKXVV�GHV�'HXWVFKHQ�%XQGHVWDJHV�KDW�
VLFK� LQ� VHLQHU� 6LW]XQJ� DP� ����2NWREHU������ PLW� GHU�
7KHPDWLN�Ä*LURNRQWR�I�U�-HGHUPDQQ³�EHIDVVW�XQG�GLH�
%XQGHVUHJLHUXQJ� XP� 3U�IXQJ� JHEHWHQ�� RE� LQ�
'HXWVFKODQG� HLQ� .RQWUDKLHUXQJV]ZDQJ� XQG� GDPLW�
]XVDPPHQKlQJHQG� HLQH� JHVHW]OLFKH� 5HJHOXQJ� ]XP�
Ä*LURNRQWR� I�U�-HGHUPDQQ³�P|JOLFK� LVW��+LHU]X� OHJWH�
GLH� %XQGHVUHJLHUXQJ� DP� ���)HEUXDU������ HLQHQ�
%HULFKW� YRU�� GHU� ]X� GHP� (UJHEQLV� NRPPW�� GDVV� HLQH�
JHVHW]OLFKH�9HUSIOLFKWXQJ�GHU�%DQNHQ�]XP�$EVFKOXVV�
HLQHV� *LURYHUWUDJHV� PLW� .XQGHQ�� GLH� NHLQ�*LURNRQWR�
KDEHQ�� QXU� GDQQ� UHDOLVLHUEDU� HUVFKHLQW�� ZHQQ�
$XVQDKPHQ�I�U�)lOOH�GHU�8Q]XPXWEDUNHLW�YRUJHVHKHQ�
ZHUGHQ��

'HP� VWLPPWHQ� GLH� .RDOLWLRQVIUDNWLRQHQ� ]X� XQG�
HUJlQ]WHQ�� GDVV� HLQH� JHVHW]OLFKH� 9HUSIOLFKWXQJ� GHP�
9HUEUDXFKHU�OHW]WOLFK�QLFKW�ZHLWHU�KHOIH��:LFKWLJHU�VHL�
HV�� GLH� ZLUNOLFKHQ� 3UREOHPIHOGHU� DQ]XJHKHQ�� 'D]X�
]lKOH� YRU� DOOHP� GLH� KHXWLJH� 3UD[LV� EHLP�
.RQWRSIlQGXQJVVFKXW]�� 'LH� .RDOLWLRQVIUDNWLRQHQ�
EHJU��WHQ� GDKHU� GDV� =LHO� GHU� %XQGHVUHJLHUXQJ�� GHQ�
.RQWRSIlQGXQJVVFKXW]� ]X� UHIRUPLHUHQ�� 'HU�
YRUOLHJHQGH� 5HJLHUXQJVHQWZXUI� VHL� DOOHUGLQJV� QRFK�
QLFKW�GD]X�JHHLJQHW��GLH�6LWXDWLRQ�EHLP�Ä*LURNRQWR�I�U�
-HGHUPDQQ³� ]X� YHUEHVVHUQ�� 'DKHU� EHJU��WHQ� GLH�
.RDOLWLRQVIUDNWLRQHQ�� GDVV� GHU� 5HFKWVDXVVFKXVV� GHQ�
(QWZXUI�ZHLWHU�SU�IH�XQG�I�U�9HUEHVVHUXQJHQ�HLQWUHWH��
+LHUI�U�VDJWHQ�GLH�.RDOLWLRQVIUDNWLRQHQ�8QWHUVW�W]XQJ�
]X�� 'HQ� LP�*HVHW]HQWZXUI� GHU� )UDNWLRQ�',(�/,1.(�
XQG� LP� $QWUDJ� GHU� )UDNWLRQ�
%h1'1,6����',(�*5h1(1� HQWKDOWHQHQ�
.RQWUDKLHUXQJV]ZDQJ� OHKQWHQ� GLH�
.RDOLWLRQVIUDNWLRQHQ� DE�� 6LH� SOlGLHUWHQ� GDI�U�� GDV�
%HUDWXQJVHUJHEQLV� ]XP� .RQWRSIlQGXQJVVFKXW]� LP�
5HFKWVDXVVFKXVV� DE]XZDUWHQ� XQG� DQVFKOLH�HQG� LP�
)LQDQ]DXVVFKXVV�VRUJIlOWLJ�]X�SU�IHQ��

'LH� )UDNWLRQ� GHU� )'3� XQWHUVWULFK�� GDVV� VLH� NHLQHQ�
%HGDUI� I�U� HLQHQ� .RQWUDKLHUXQJV]ZDQJ� GXUFK�
%XQGHVJHVHW]� VHKH�� ,Q� ]HKQ� YRQ� ���6SDUNDVVHQ�
JHVHW]HQ�GHU�/lQGHU�VHL�RKQHKLQ�EHUHLWV�HQWVSUHFKHQG�
GHP� *HPHLQZRKODXIWUDJ� GHU� 6SDUNDVVHQ� HLQ�
Ä*LURNRQWR� I�U� -HGHUPDQQ³� JHVHW]OLFK� JHUHJHOW��
=LHOI�KUHQGHU�DOV�HLQH�EXQGHVJHVHW]OLFKH�5HJHOXQJ�VHL�

GLH� (LQI�KUXQJ� HQWVSUHFKHQGHU� 5HJHOXQJHQ� DXFK� LQ�
GHQ� UHVWOLFKHQ� VHFKV� /DQGHVVSDUNDVVHQJHVHW]HQ��
$X�HUGHP�YHUZLHV�GLH�)UDNWLRQ�GHU�)'3�DXI�GLH�QLFKW�
EHODVWEDUH� 'DWHQODJH�� 'LH� $QJDEH� GHV� =.$� YRQ�
����0LR�� Ä*LURNRQWHQ� I�U� -HGHUPDQQ³� EHL� OHGLJOLFK�
����.XQGHQEHVFKZHUGHQ� ZHJHQ� 1LFKWHLQULFKWXQJ�
HLQHV� .RQWRV� PDFKH� DEHU� GHXWOLFK�� GDVV� NHLQH�
JHVHW]OLFKH� 5HJHOXQJ� QRWZHQGLJ� LVW�� 'HQQRFK� UHJWH�
GLH�)UDNWLRQ�GHU�)'3�DQ��ZLVVHQVFKDIWOLFK�XQWHUVXFKHQ�
]X� ODVVHQ�� ZLH� JUR�� GLH� 7UDJZHLWH� GHV� 3UREOHPV�
ZLUNOLFK�LVW��

'LH� )UDNWLRQ�',(�/,1.(� EHJU��WH� GLH� DXFK�EHL� GHQ�
.RDOLWLRQVIUDNWLRQHQ� ±�QLFKW� ]XOHW]W� GXUFK� GLH�
$QK|UXQJ� GHV� )LQDQ]DXVVFKXVVHV�±� YRUKHUUVFKHQGH�
0HLQXQJ�� GDVV� GULQJHQGHU� +DQGOXQJVEHGDUI� EHVWHKH��
$P�%HLVSLHO�)UDQNUHLFKV�VHL�GHXWOLFK�JHZRUGHQ��GDVV�
GDV�3UREOHP�GHU�.RQWRORVLJNHLW�GXUFK�HQWVSUHFKHQGHV�
JHVHW]JHEHULVFKHV� +DQGHOQ� JHO|VW� ZHUGHQ� NDQQ�� 9RU�
GHP� +LQWHUJUXQG� YRQ� HLQHU� 0LOOLRQHQ� EHWURIIHQHQ�
%�UJHUQ� LQ� 'HXWVFKODQG�� GHQHQ� GXUFK� HLQ� IHKOHQGHV�
*LURNRQWR� 3UREOHPH� ]�%�� EHL� GHU� :RKQXQJV�� XQG�
$UEHLWVVXFKH� HQWVWHKHQ�� KDEH� GLH� )UDNWLRQ�
',(�/,1.(�DXI� HLQH� JHPHLQVDPH� ,QLWLDWLYH�PLW� GHP�
.RDOLWLRQVIUDNWLRQHQ� JHVHW]W�� 9RU� GHP� +LQWHUJUXQG�
GHU� EHUHLWV� PHKU� DOV� ]HKQ� -DKUH� DQGDXHUQGHQ�
'LVNXVVLRQ� �EHU� GDV� 7KHPD� Ä*LURNRQWR� I�U�
-HGHUPDQQ³� XQG� LKUHV� EHUHLWV� VHLW� �EHU� ]ZHLHLQKDOE�
-DKUHQ� YRUOLHJHQGHQ� *HVHW]HQWZXUIV� ]HLJWH� VLFK� GLH�
)UDNWLRQ� ',(�/,1.(� MHGRFK� HQWWlXVFKW� �EHU� GLH�
]|JHUOLFKH� +DOWXQJ� GHU� .RDOLWLRQVIUDNWLRQHQ�� 'LH�
9RUODJHQ� GHV� )LQDQ]DXVVFKXVVHV� VHLHQ� YRP�
5HFKWVDXVVFKXVV� QLFKW� LQ� GLH� %HUDWXQJHQ� PLW�
HLQEH]RJHQ�ZRUGHQ�� GHU� 5HFKWVDXVVFKXVV� KDEH� NHLQH�
$QK|UXQJ�� VRQGHUQ� OHGLJOLFK� HLQ� HUZHLWHUWHV�
%HULFKWHUVWDWWHUJHVSUlFK�GXUFKJHI�KUW��GLH�.RDOLWLRQV�
IUDNWLRQHQ� QlKPHQ� VLFK� GHU� RIIHQHQ� )UDJHQ� QLFKW�
ZLUNOLFK� DQ��'DKHU� lX�HUWH� GLH� )UDNWLRQ�',(�/,1.(�
GLH�%HI�UFKWXQJ��GDVV�]X�GLHVHP�3UREOHPNRPSOH[�ELV�
]XP� (QGH� GHU� /HJLVODWXUSHULRGH� NHLQH� /|VXQJ�
JHIXQGHQ�ZHUGH��

'LH� )UDNWLRQ� %h1'1,6����',(�*5h1(1� EHWRQWH�
GLH� LQKDOWOLFKH� 9HUNQ�SIXQJ� YRQ� .RQWRSIlQGXQJV�
VFKXW]� XQG� Ä*LURNRQWR� I�U� -HGHUPDQQ³� XQG� YHUZLHV�
DXI�GLH�9HUNQ�SIXQJ�EHLGHU�7KHPHQ�LQ�LKUHP�$QWUDJ��
'DPLW� VHL� QXQ� GHU� ULFKWLJH� =HLW�� GHP� $QWUDJ�
]X]XVWLPPHQ�� 'LH� %XQGHVUHJLHUXQJ� ZHUGH� PLW� GHP�
$QWUDJ� DXIJHIRUGHUW�� HLQHQ� *HVHW]HQWZXUI� I�U� HLQ�
9HUEUDXFKHUUHFKW� DXI� HLQ� *LURNRQWR� DXI�
*XWKDEHQEDVLV� YRU]XOHJHQ�� 'LH� SROLWLVFKH� 5LFKWXQJ�
LP� 5HFKWVDXVVFKXVV� VHL� JHNOlUW�� 'HU� *HVHW]HQWZXUI�
N|QQH� LP� +HUEVW� GLHVHV� -DKUHV� YRUJHOHJW� ZHUGHQ��
$X�HUGHP� ZHUGH� GLH� %XQGHVUHJLHUXQJ� DXIJHIRUGHUW��
HLQHQ� YHUEHVVHUWHQ� XQG� XQE�URNUDWLVFKHQ� 3IlQGXQJV�
VFKXW]�VLFKHU]XVWHOOHQ��'LHV� VSLHJHOH�GLH�+DOWXQJ�GHU�
.RDOLWLRQVIUDNWLRQHQ� ZLHGHU� XQG� HQWVSUHFKH� GHQ�
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9RUODJHQ� GHU� %XQGHVUHJLHUXQJ�� 'HU� HEHQIDOOV� LP�
$QWUDJ� JHIRUGHUWH� )RUVFKXQJVDXIWUDJ� N|QQH�
VFKOLH�OLFK� QLFKW� GHU� *UXQG� VHLQ�� GHP� $QWUDJ� QLFKW�
]X]XVWLPPHQ�� :HQQ� DOVR� DOOJHPHLQHU� .RQVHQV� VHL��
GDVV� +DQGOXQJVEHGDUI� EHVWHKW� XQG� GDVV� GLH�
IUDQ]|VLVFKH� XQG� EHOJLVFKH� /|VXQJ� HLQHQ� JDQJEDUHQ�
:HJ� GDUVWHOOW�� JlEH� HV� NHLQHQ� *UXQG�� GHP� $QWUDJ�
DXIJUXQG�GHV�=HLWSXQNWV�QLFKW�]X]XVWLPPHQ���

'LH� )UDNWLRQ� GHU� )'3� SUREOHPDWLVLHUWH� PHKUIDFK� LP�
9HUODXI� GHU� %HUDWXQJHQ� LP� $XVVFKXVV�� GDVV� HLQ�
.RQWUDKLHUXQJV]ZDQJ� GLH� .UHGLWLQVWLWXWH� ]ZLQJHQ�
Z�UGH�� EHLVSLHOVZHLVH� DXFK� SROLWLVFK� UHFKWHQ�
2UJDQLVDWLRQHQ�HLQ�*LURNRQWR�DQ]XELHWHQ��(LQH�.ODJH�
GHU� 13'� DXI� .RQWHQHU|IIQXQJ� KDEH� GLHVH� *HIDKU�
GHXWOLFK�JH]HLJW��'DV�G�UIH�QLFKW�DXFK�QRFK�JHVHW]OLFK�
XQWHUVW�W]W� ZHUGHQ�� 'LH� )UDNWLRQ� ',(�/,1.(�
EH]HLFKQHWH� GLH� LQ� GHU� 'HEDWWH� JHQDQQWHQ� QHJDWLYHQ�
(IIHNWH� HLQHV� .RQWUDKLHUXQJV]ZDQJV� DOV� DEVWUXV��
9LHOPHKU� JHKH� HV� GDUXP�� ZLUWVFKDIWOLFK� VFKZDFKHQ�
%�UJHUQ�GLH�7HLOQDKPH�DP�ZLUWVFKDIWOLFKHQ�/HEHQ�]X�
HUP|JOLFKHQ�� $QGHUH� (IIHNWH� P�VVWHQ� JHVHW]OLFK�
DXVJHVFKORVVHQ� ZHUGHQ�� 'LH� )UDNWLRQ� %h1'1,6�����
',(�*5h1(1� KLHOW� GHP� HQWJHJHQ�� GLH� $QK|UXQJ�
KDEH� GHXWOLFK� JH]HLJW�� GDVV� HV� NHLQHQ� XQEHGLQJWHQ��
XQNRQGLWLRQLHUWHQ� $QVSUXFK� DXI� )�KUXQJ� HLQHV�
*LURNRQWRV�EHL� MHGHP�EHOLHELJHQ�.UHGLWLQVWLWXW�JHEHQ�
N|QQH�� 'HQQRFK� ]HLJH� GLH� IUDQ]|VLVFKH� XQG� GLH�
EHOJLVFKH�/|VXQJ�GHXWOLFK��GDVV�HV�UHFKWOLFK�PDFKEDUH�
5HJHOXQJHQ� JHEH�� GLH� YRQ� GHQ� %�UJHUQ� YHUVWDQGHQ�
XQG� DN]HSWLHUW� ZHUGHQ�� RKQH� ]X� XQHUZ�QVFKWHQ�
1HEHQHIIHNWHQ� ]X� I�KUHQ�� 'DU�EHU� KLQDXV� JHEH� HV�
ZHLWHUH�EHUHFKWLJWH�$QOLHJHQ�YRQ�.UHGLWLQVWLWXWHQ��HLQ�
*LURNRQWR�]X�YHUZHLJHUQ��+LHU]X�]lKOH�]XP�%HLVSLHO��
ZHQQ� HLQ� $QWUDJVWHOOHU� HLQHP� .UHGLWLQVWLWXW� LQ� GHU�
9HUJDQJHQKHLW�EHUHLWV�)DOVFKLQIRUPDWLRQHQ��EHU�VHLQH�
3HUVRQ� PLWJHWHLOW� KDW�� 'HP� P�VVH� EHL� HLQHP�
.RQWUDKLHUXQJV]ZDQJ� 5HFKQXQJ� JHWUDJHQ� ZHUGHQ��
9RU� GLHVHP� +LQWHUJUXQG� KDEH� GLH� )UDNWLRQ�
%h1'1,6����',(�*5h1(1� GHQ� %HULFKW� GHU�
%XQGHVUHJLHUXQJ� ]XU� )UDJH� GHV� .RQWUDKLHUXQJV�
]ZDQJV� EHJU��W��'HU�%HULFKW� KDEH� NODU� JH]HLJW�� GDVV�
HLQH� 5HJHOXQJ� LP� %*%� HLQHU� DXIVLFKWVUHFKWOLFKHQ�
/|VXQJ� YRU]X]LHKHQ� LVW�� $OV� 9RUELOG� I�U� HLQH�
JHVHW]OLFKH�5HJHOXQJ�N|QQH�GDV�IUDQ]|VLVFKH�0RGHOO��
GDV� GLH� 0LWDUEHLWHULQ� GHV� IUDQ]|VLVFKHQ�
)LQDQ]PLQLVWHULXPV�EHL�GHU�$QK|UXQJ�DP�����1RYHP�
EHU������ YRUJHVWHOOW� KDW�� GLHQHQ�� .HUQSXQNW� GHVVHQ�

VHL�� GDVV� LQ� )UDQNUHLFK� QLFKW� QXU� HLQ�
.RQWUDKLHUXQJV]ZDQJ� JHVHW]OLFK� JHUHJHOW�ZRUGHQ� LVW��
VRQGHUQ� GLHVHU� YRQ� HLQHU� ,QIRUPDWLRQVSIOLFKW�
JHJHQ�EHU�GHU�$XIVLFKWVEHK|UGH�EHJOHLWHW�ZLUG��ZRPLW�
HLQ� $QUHL]� I�U� GLH� .UHGLWLQVWLWXWH� JHVFKDIIHQ� ZXUGH��
Ä*LURNRQWHQ�I�U�-HGHUPDQQ³�IUHLZLOOLJ�HLQ]XULFKWHQ��

,Q�GHU�'LVNXVVLRQ��EHU�GHQ�=HLWSXQNW�GHU�9RUODJH�GHV�
QlFKVWHQ�%HULFKWV�GHU�%XQGHVUHJLHUXQJ�]HLJWH�VLFK�GLH�
)UDNWLRQ� %h1'1,6����',(�*5h1(1� YHUZXQGHUW�
�EHU� GLH� VFKULIWOLFK� JHlX�HUWH� +DOWXQJ� GHV�
%XQGHVPLQLVWHULXPV� GHU� )LQDQ]HQ�� GDVV� HLQ�
)ROJHEHULFKW� ]HLWQDK� QLFKW� JHERWHQ� VHL�� 6LH� YHUZLHV�
KLHU]X�DXI�GHQ�%HVFKOXVV�GHV�'HXWVFKHQ�%XQGHVWDJHV�
DXV� GHP� -DKU� ������ GHU� GLH� %XQGHVUHJLHUXQJ�
YHUSIOLFKWHW��DOOH�]ZHL�-DKUH�HLQHQ�%HULFKW�YRU]XOHJHQ��
'LH� .RDOLWLRQVIUDNWLRQHQ� VRZLH� GLH� )UDNWLRQ�
',(�/,1.(� VWLPPWHQ� GHP� DXVGU�FNOLFK� ]X�� 'LH�
%XQGHVUHJLHUXQJ� YHUZLHV� KLHU]X� DXI� GLH� DP�
���1RYHPEHU������ YRP� %XQGHVPLQLVWHULXP� GHU�
)LQDQ]HQ� YRUJHOHJWH� $NWXDOLVLHUXQJ� GHU� VWDWLVWLVFKHQ�
$QJDEHQ� GHV�%HULFKWV� LP�:HJH� HLQHU� $XI]HLFKQXQJ�
XQG�WHLOWH�PLW��HV�JHEH�NHLQH�QHXHQ�(QWZLFNOXQJHQ��(V�
ZHUGH� MHGRFK� GLH� hEHUVHQGXQJ� HLQHU� ZHLWHUHQ�
$NWXDOLVLHUXQJ� DQ� GHQ� $XVVFKXVV� I�U� GHQ� +HUEVW�
GLHVHV�-DKUHV�]XJHVDJW��

=XU� )RUGHUXQJ� GHV� $QWUDJV� GHU� )UDNWLRQ�
%h1'1,6����',(�*5h1(1� XQG� GHU� $QUHJXQJ� GHU�
)UDNWLRQ� GHU� )'3�� HLQHQ� )RUVFKXQJVDXIWUDJ� ]X�
YHUJHEHQ�� GHU� GDV� 3UREOHP� GHU� .RQWRORVLJNHLW�
XPIDVVHQG� XQWHUVXFKW�� lX�HUW� GLH� %XQGHVUHJLHUXQJ��
GDV� 3UREOHP� VHL� QLFKW� GLH� 'DWHQODJH�� VRQGHUQ� GDV�
IHKOHQGH� 0HOGHYHUIDKUHQ� GHU� .UHGLWLQVWLWXWH�� 'DPLW�
VHL�GLH�9HUJDEH�HLQHV�*XWDFKWHQV�QLFKW�]LHOI�KUHQG��GD�
HLQH� (UKHEXQJ� GHU� 'DWHQ� QLFKW� P|JOLFK� LVW��
(UIDKUXQJHQ� GHU� OHW]WHQ� -DKUH� KlWWHQ� JH]HLJW��
)HOGIRUVFKXQJHQ� EHL�
9HUEUDXFKHUVFKXW]RUJDQLVDWLRQHQ� XQG� 6FKXOGQHU�
EHUDWXQJHQ� Z�UGHQ� QXU� GDV� ZHQLJ� EHODVWEDUH�
'DWHQPDWHULDO�� GDV� LP� %HULFKW� GHU� %XQGHVUHJLHUXQJ�
JHQDQQW� LVW�� HUEULQJHQ�� (LQ� ]HQWUDOHV�0HOGHYHUIDKUHQ�
P�VVWH� KLQJHJHQ�EHLP�=.$� DQJHVLHGHOW�ZHUGHQ�XQG�
Z�UGH� HLQHQ� KRKHQ� E�URNUDWLVFKHQ� $XIZDQG� I�U� GLH�
%DQNHQ� GDUVWHOOHQ�� 'LH� YRQ� GHQ� .UHGLWLQVWLWXWHQ�
DQJHI�KUWHQ� 3UREOHPH� GHV� 'DWHQVFKXW]HV� ZlUHQ�
KLQJHJHQ� O|VEDU�� LQGHP� QXU� DJJUHJLHUWH� XQG�
DQRQ\PLVLHUWH�'DWHQ�JHQXW]W�ZHUGHQ��

%HUOLQ��GHQ�����-XQL������
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