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'HXWVFKHU�%XQGHVWDJ���������������������������������������'UXFNVDFKH��������
����:DKOSHULRGH ��������������������������

%HVFKOXVVHPSIHKOXQJ�XQG�%HULFKW
GHV�)LQDQ]DXVVFKXVVHV�����$XVVFKXVV�

]X�GHP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ

��'UXFNVDFKH����������

(QWZXUI� HLQHV� *HVHW]HV� ]XU� bQGHUXQJ� GHV� )LQDQ]�� XQG� 3HUVRQDOVWDWLVWLNJHVHW]HV

VRZLH�GHV�+RFKVFKXOVWDWLVWLNJHVHW]HV

$� 3UREOHP

'LH� (8� IRUGHUW� GLH� QDWLRQDOH� 8PVHW]XQJ� HLQHU� 5LFKWOLQLH� ]XU� (UIDVVXQJ� GHV

)LQDQ]YHUP|JHQV� GHU� |IIHQWOLFKHQ� +DXVKDOWH�� $X�HUGHP� VLQG� QDFK� (8�9RUJDEHQ

(LQKHLWHQ�� GLH� WURW]� $XVJOLHGHUXQJ� DXV� GHP� .HUQKDXVKDOW� ZHLWHUKLQ� GHP� 6HNWRU� 6WDDW

]X]XUHFKQHQ�VLQG��LQ�GLH�)LQDQ]VWDWLVWLN�HLQ]XEH]LHKHQ�

.RPPXQHQ�PLW� HLQHP�5HFKQXQJVZHVHQ� DXI� NDXIPlQQLVFKHU� %DVLV� KDEHQ� ELVKHU� NHLQH

0|JOLFKNHLW��'DWHQ�DXV�GLHVHP�6\VWHP�DQ�GLH� VWDWLVWLVFKHQ�bPWHU� ]X�PHOGHQ�XQG�VRPLW

LKUHQ�6WDWLVWLNYHUSIOLFKWXQJHQ�QDFK]XNRPPHQ�

'LH�GHU]HLWLJH�2ULHQWLHUXQJ�GHU�+RFKVFKXOILQDQ]VWDWLVWLN�DQ�GHQ�+DXVKDOWV\VWHPDWLNHQ� LVW

QLFKW� PHKU� ]HLWJHPl��� GD� DXFK� YLHOH� +RFKVFKXOHQ� EHUHLWV� HLQ� NDXIPlQQLVFKHV

5HFKQXQJVZHVHQ�HLQJHI�KUW�KDEHQ�

%� /|VXQJ

$QQDKPH�GHV�*HVHW]HQWZXUIV��GHU�LQVEHVRQGHUH�IROJHQGHV�YRUVLHKW�

� (UVWPDOLJH�(UIDVVXQJ�GHV�)LQDQ]YHUP|JHQV�GHU�|IIHQWOLFKHQ�+DXVKDOWH�

� (UKDOW�GHU�$XVVDJHNUDIW�GHU�)LQDQ]VWDWLVWLNHQ�GXUFK�GLH�(UIDVVXQJ�YRQ�(LQULFKWXQJHQ�

GLH�DXV�GHQ�|IIHQWOLFKHQ�+DXVKDOWHQ�DXVJHJOLHGHUW�ZRUGHQ�VLQG�

� 6FKDIIXQJ� GHU� 0|JOLFKNHLW� I�U� GLH� .RPPXQHQ�� DXFK� DXV� HLQHP� NDXIPlQQLVFKHQ

5HFKQXQJVZHVHQ�'DWHQ�DQ�GLH�VWDWLVWLVFKHQ�bPWHU�]X�OLHIHUQ�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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� $QSDVVXQJ� GHV� +RFKVFKXOVWDWLVWLNJHVHW]HV� DQ� PRGHUQH� 5HFKQXQJV�� XQG

)LQDQ]LHUXQJVV\VWHPH�

'HU�)LQDQ]DXVVFKXVV�HPSILHKOW�GDU�EHU�KLQDXV�IROJHQGH�bQGHUXQJHQ�

� 6WUHLFKXQJ� GHU� MlKUOLFKHQ� NRPPXQDOHQ� +DXVKDOWVDQVDW]VWDWLVWLN� VRZLH� :HJIDOO� GHU

YLHUWHOMlKUOLFKHQ�.DVVHQVWDWLVWLN�EHL�=ZHFNYHUElQGHQ�

� 5HGDNWLRQHOOH� .ODUVWHOOXQJ� LP� *HVHW]� ]XP� 1$72�7UXSSHQVWDWXW�� 9ROO]XJ� GHV

$XIJDEHQ�EHUJDQJV� GHU� 9HUWHLGLJXQJVODVWHQYHUZDOWXQJ� QDFK� GHP� *HVHW]� �EHU� GLH

%XQGHVDQVWDOW� I�U� ,PPRELOLHQDXIJDEHQ� �%,P$*�� DXI� GLH� %XQGHVDQVWDOW� I�U

,PPRELOLHQDXIJDEHQ�

$QQDKPH� LQ� GHU� JHlQGHUWHQ� )DVVXQJ� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� 63'� XQG

%h1'1,6� ���',(� *5h1(1� EHL� 6WLPPHQWKDOWXQJ� GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG

)'3�

&� $OWHUQDWLYHQ

.HLQH

'� )LQDQ]LHOOH�$XVZLUNXQJHQ

.RVWHQ�GHU�6WDWLVWLNHUVWHOOXQJ�EHL�GHQ�VWDWLVWLVFKHQ�bPWHUQ�YRQ�%XQG�XQG�/lQGHUQ�

5HVVRUWVFKlW]XQJ�LQ�0LR��¼

%XQG

+DXVKDOWVMDKU HIIHNWLY ++�)LQ3O

/lQGHU *HPHLQGHQ 6RQVWLJH

������$EV���
**2�

(LQQDKPH

$XVJDEHQ

����

(LQQDKPHQ

$XVJDEHQ

���� ���

���

���

���

���

���

���

���

���

���

(LQQDKPHQ

$XVJDEHQ

���� ���

���

���
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(LQQDKPHQ

$XVJDEHQ

���� ���
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%HVFKOXVVHPSIHKOXQJ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

GHQ� *HVHW]HQWZXUI� ��'UXFNVDFKH� �������� �� PLW� IROJHQGHU� 0D�JDEH�� LP� hEULJHQ

DQ]XQHKPHQ�

�� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW�

Ä(QWZXUI� HLQHV� *HVHW]HV� ]XU� bQGHUXQJ� GHV� )LQDQ]�� XQG� 3HUVRQDOVWDWLVWLNJHVHW]HV�

GHV�+RFKVFKXOVWDWLVWLNJHVHW]HV�VRZLH�GHV�*HVHW]HV�]XP�1$72�7UXSSHQVWDWXW�XQG�]X

GHQ�=XVDW]YHUHLQEDUXQJHQ³�

�� $UWLNHO���1U����ZLUG�ZLH�IROJW�JHlQGHUW�

D� ,Q� %XFKVWDEH� E� VLQG� QDFK� GHP� :RUW� ÄMlKUOLFK³� GLH� *OLHGHUXQJVDQJDEH� ÄD�³� ]X

VWUHLFKHQ�� QDFK� GHP� :RUW� Ä6\VWHPDWLN³� GDV� 6HPLNRORQ� GXUFK� HLQHQ� 3XQNW� ]X

HUVHW]HQ�XQG�GHU�%XFKVWDEH�E�]X�VWUHLFKHQ�

E� %XFKVWDEH�F�ZLUG�ZLH�IROJW�JHIDVVW�

��$EVDW]���ZLUG�ZLH�IROJW�JHIDVVW�

�Ä����'LH�6WDWLVWLN�QDFK�����1U����HUIDVVW�EHL�GHQ�(UKHEXQJVHLQKHLWHQ�QDFK�����$EV���

1U���� MlKUOLFK� GLH� ,VW�(LQQDKPHQ� XQG� ,VW�$XVJDEHQ� QDFK� GHU� -DKUHVUHFKQXQJ� LQ� GHU

*OLHGHUXQJ� QDFK� (LQQDKPH�� XQG� $XVJDEHDUWHQ� VRZLH� $XIJDEHQEHUHLFKHQ

HQWVSUHFKHQG�GHU�I�U�GLH�)LQDQ]VWDWLVWLN�PD�JHEOLFKHQ�6\VWHPDWLN�RGHU�GLH�'DWHQ�GHU

%LODQ]�� GHU� *HZLQQ�� XQG� 9HUOXVWUHFKQXQJ�� GHV� $QODJHQQDFKZHLVHV� VRZLH� GHU

%HKDQGOXQJ�GHV�-DKUHVHUJHEQLVVHV��DXFK�VRZHLW�VLH�VLFK�DXV�GHP�$QKDQJ�HUJHEHQ�³¶

�� $UWLNHO���1U����ZLUG�ZLH�IROJW�JHIDVVW�

Ä�� ����ZLUG�ZLH�IROJW�JHIDVVW�

Ä���

hEHUJDQJVYRUVFKULIW

)�U� GLH� -DKUH� ����� XQG� ����� ZHUGHQ� GLH� (UKHEXQJHQ� QDFK� ���� $EV���� 1U���

%XFKVWDEH�D� QDFK� GHU� ELV� ]XP� ����'H]HPEHU������ JHOWHQGHQ� )DVVXQJ� GLHVHU

9RUVFKULIW�GXUFKJHI�KUW��
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�� 1DFK�$UWLNHO���ZLUG�IROJHQGHU�$UWLNHO��D�HLQJHI�JW�

Ä$UWLNHO��D

bQGHUXQJ�GHV�*HVHW]HV�]XP�1DWR�7UXSSHQVWDWXW�XQG�]X�GHQ

=XVDW]YHUHLQEDUXQJHQ

,Q�$UWLNHO���6DW]���GHV�*HVHW]HV�]XP�1$72�7UXSSHQVWDWXW� XQG� ]X�GHQ�=XVDW]YHUHLQ�

EDUXQJHQ� ZHUGHQ� QDFK� GHP� :RUW� Ä9HUZDOWXQJVXQWHUEDX³� GLH� :|UWHU� ÄRGHU� LQ� HLQHU

$QVWDOW�GHV�|IIHQWOLFKHQ�5HFKWV³�HLQJHI�JW�³

%HUOLQ��GHQ�����������

'HU�)LQDQ]DXVVFKXVV

&KULVWLQH�6FKHHO -|UJ�2WWR�6SLOOHU (ONH�:�OILQJ

9RUVLW]HQGH %HULFKWHUVWDWWHU %HULFKWHUVWDWWHULQ
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%HULFKW�GHU�$EJHRUGQHWHQ�-|UJ�2WWR�6SLOOHU�XQG�(ONH�:�OILQJ

�� 9HUIDKUHQVDEODXI

'HU� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� ��'UXFNVDFKH� ���������� ZXUGH� GHP

)LQDQ]DXVVFKXVV�LQ�GHU������6LW]XQJ�GHV�'HXWVFKHQ�%XQGHVWDJHV�DP�����$SULO������]XU

IHGHUI�KUHQGHQ� %HUDWXQJ� XQG� GHP� ,QQHQDXVVFKXVV� VRZLH� GHP� $XVVFKXVV� I�U� %LOGXQJ�

)RUVFKXQJ�XQG�7HFKQLNIROJHQDEVFKlW]XQJ�]XU�0LWEHUDWXQJ��EHUZLHVHQ�

'LH� PLWEHUDWHQGHQ� $XVVFK�VVH� KDEHQ� GLH� 9RWHQ� LQ� LKUHQ� 6LW]XQJHQ� DP� ����$SULO�����

DEJHJHEHQ�� 'HU� )LQDQ]DXVVFKXVV� KDW� GHQ� *HVHW]HQWZXUI� DEVFKOLH�HQG� LQ� VHLQHU

����6LW]XQJ�DP�����$SULO������EHUDWHQ�

�� ,QKDOW�GHU�9RUODJH

'DV�*HVHW]��EHU�GLH�6WDWLVWLNHQ�GHU�|IIHQWOLFKHQ�)LQDQ]HQ�XQG�GHV�3HUVRQDOV� LP�|IIHQW�

OLFKHQ� 'LHQVW� �)LQDQ]�� XQG� 3HUVRQDOVWDWLVWLNJHVHW]� ±� )36WDW*�� UHJHOW� $XVNXQIWVSIOLFKW�

(UKHEXQJVSURJUDPP� XQG� $XIEHUHLWXQJ� GHU� 'DWHQ� I�U� GLH� 6WDWLVWLNHQ� ]XU� |IIHQWOLFKHQ

)LQDQ]ZLUWVFKDIW�XQG�]XP�3HUVRQDO� LP�|IIHQWOLFKHQ�'LHQVW��+LHUEHL�ZHUGHQ�DOOH�(LQKHLWHQ

HUIDVVW�� GLH� QDFK� GHQ� 'HILQLWLRQHQ� GHV� (XURSlLVFKHQ� 6\VWHPV� 9RONVZLUWVFKDIWOLFKHU

*HVDPWUHFKQXQJHQ�YRQ������ �(69*������� ]XP�6HNWRU�6WDDW� ]lKOHQ��'DV�*HVHW]��EHU

GLH� 6WDWLVWLN� I�U� GDV� +RFKVFKXOZHVHQ� �+RFKVFKXOVWDWLVWLNJHVHW]� �� +6WDW*�� UHJHOW� GLH

6WDWLVWLNHQ�]X�GHQ�+RFKVFKXOILQDQ]HQ��GHP�+RFKVFKXOSHUVRQDO�XQG�GHQ�6WXGLHUHQGHQ�

� 0LW� GHQ� YRUOLHJHQGHQ� bQGHUXQJHQ� GHV� )LQDQ]�� XQG� 3HUVRQDOVWDWLVWLNJHVHW]HV� VROOHQ

YRU�DOOHP�GLH�VWDWLVWLVFKHQ�$QIRUGHUXQJHQ�GHU�(XURSlLVFKHQ�8QLRQ��(8��]XU�(UKHEXQJ

GHU�)LQDQ]DNWLYD� �9HURUGQXQJ� �(*��1U�����������GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG

GHV�5DWHV�YRP�����0lU]�������EHU�GLH�YLHUWHOMlKUOLFKHQ�)LQDQ]NRQWHQ�GHV�6WDDWHV�I�U

ILQDQ]LHOOH�7UDQVDNWLRQHQ�VRZLH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ��$%O��(8�1U��/���

6����� LQ� QDWLRQDOHV� 5HFKW� XPJHVHW]W� ZHUGHQ�� 'HU]HLW� ZLUG� LQ� 'HXWVFKODQG� GDV

|IIHQWOLFKH� )LQDQ]YHUP|JHQ� QLFKW� HUIDVVW�� HV� PXVV� MHGRFK� MlKUOLFK� DXIJUXQG� EHUHLWV

EHVWHKHQGHU�%HULFKWVSIOLFKWHQ�QDFK�GHU�9HURUGQXQJ��(*��1U����������GHV�5DWHV�YRP

����-XQL������ ]XP� (XURSlLVFKHQ� 6\VWHP� 9RONVZLUWVFKDIWOLFKHU� *HVDPWUHFKQXQJHQ

�(69*�����HLQH�(UKHEXQJ�GHU�)LQDQ]DNWLYD�EHL�DOOHQ�|IIHQWOLFKHQ�+DXVKDOWHQ�HUIROJHQ�

(LQH� I�U� 'HXWVFKODQG� JHOWHQGH� $XVQDKPHUHJHOXQJ� OlXIW� LP� -DKUH� ����� DXV�� $E

GLHVHP� =HLWSXQNW� ZHUGHQ� GLH� 'DWHQ� GHU� MlKUOLFKHQ� (UKHEXQJ� DOV� %DVLV� I�U� GLH

YLHUWHOMlKUOLFKH�)LQDQ]YHUP|JHQVHUIDVVXQJ�GXUFK�GLH�'HXWVFKH�%XQGHVEDQN�EHQ|WLJW�

)ROJHQGH�)LQDQ]DNWLYD�ZHUGHQ�]XN�QIWLJ�DXVJHZLHVHQ�

 :lKUXQJVJROG�XQG�6RQGHU]LHKXQJVUHFKWH��QXU�%XQG��



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

�

 %DUJHOG�XQG�(LQODJHQ�

 *HOGPDUNWSDSLHUH�

 .DSLWDOPDUNWSDSLHUH�

 )LQDQ]GHULYDWH�

 .XU]IULVWLJH�.UHGLWH�

 /DQJIULVWLJH�.UHGLWH�

 $QWHLOVUHFKWH�

 6RQVWLJH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�

� %HULFKWVSIOLFKWLJ� I�U� GLH� YLHUWHOMlKUOLFKH� .DVVHQ�� XQG� 6FKXOGHQVWDQGVVWDWLVWLN� VLQG

]XN�QIWLJ� DXFK� GLHMHQLJHQ� SULYDWUHFKWOLFKHQ� )RQGV�� (LQULFKWXQJHQ� XQG�8QWHUQHKPHQ�

VRZLH� 6WLIWXQJHQ�� GLH� QDFK� GHQ� 'HILQLWLRQHQ� GHV� (XURSlLVFKHQ� 6\VWHPV

9RONVZLUWVFKDIWOLFKHU� *HVDPWUHFKQXQJHQ� YRQ� ����� �(69*� ������ ]XP� 6HNWRU� 6WDDW

]lKOHQ�

$XFK� =ZHFNYHUElQGH� P�VVHQ� YLHUWHOMlKUOLFK� LKUHQ� 6FKXOGHQVWDQG�� JHJOLHGHUW� QDFK

6FKXOGHQDUWHQ��EHNDQQW�JHEHQ�

� 8P� GHU� 8PVWHOOXQJ� GHU� NRPPXQDOHQ� +DXVKDOWH� DXI� HLQ� NDXIPlQQLVFKHV

5HFKQXQJVZHVHQ�5HFKQXQJ� ]X� WUDJHQ��ZLUG� VLFKHUJHVWHOOW�� GDVV�GLH�.RPPXQHQ�PLW

HLQHP� GRSSLVFKHQ� 5HFKQXQJVZHVHQ� GLH� $QIRUGHUXQJHQ� GHU� )LQDQ]VWDWLVWLNHQ� GLUHNW

DXV� GLHVHP� EHGLHQHQ� N|QQHQ�� 'HVKDOE� ZLUG� N�QIWLJ� XQWHUVFKLHGHQ� ]ZLVFKHQ

*HPHLQGHQ� XQG� *HPHLQGHYHUElQGHQ� PLW� NDPHUDOLVWLVFKHP� 5HFKQXQJVZHVHQ� XQG

NRPPXQDO� GRSSLVFKHP� 5HFKQXQJVZHVHQ�� %HL� $QZHQGXQJ� GHV� NRPPXQDO

GRSSLVFKHQ� 5HFKQXQJVZHVHQV� P�VVHQ� MlKUOLFK� GLH� (LQ�� XQG� $XV]DKOXQJHQ�� QDFK

3URGXNWJUXSSHQ�VRUWLHUW��DXVJHZLHVHQ�ZHUGHQ�

� %HL� *HPHLQGHQ� PLW� ELV� ]X� �������� (LQZRKQHUQ� NDQQ� YRQ� HLQHU� (UKHEXQJ� I�U� GLH

+DXVKDOWVDQVDW]VWDWLVWLN�DEJHVHKHQ�ZHUGHQ�

� *HPHLQGHQ� XQG�*HPHLQGHYHUElQGH� VLQG� ]XN�QIWLJ� ]XU� YLHUWHOMlKUOLFKHQ� $QJDEH� GHU

$XVJDEHQ� RGHU� $XV]DKOXQJHQ� I�U� VR]LDOH� 6LFKHUXQJ� �HLQVFKOLH�OLFK� GHU

*UXQGVLFKHUXQJ�I�U�$UEHLWVVXFKHQGH��YHUSIOLFKWHW�

� )�U� GLH� 9RUVFKULIWHQ� GHU� (UVWHOOXQJ� YRQ� 3HUVRQDOVWDQGVVWDWLVWLNHQ� JHOWHQ� ]XN�QIWLJ

IROJHQGH�5HJHOXQJHQ�

 $XFK� %HWULHEVNUDQNHQNDVVHQ� SULYDWHU� 8QWHUQHKPHQ� ZHUGHQ� N�QIWLJ� LQ� GHU

3HUVRQDOVWDQGVVWDWLVWLN�HUIDVVW�
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 %HL�GHU�(UVWHOOXQJ�GHU�3HUVRQDOVWDQGVVWDWLVWLN�EHL�(LQULFKWXQJHQ�I�U�:LVVHQVFKDIW�

)RUVFKXQJ�XQG�(QWZLFNOXQJ�ZLUG�]XN�QIWLJ�DXFK�GDV�0HUNPDO�6WDDWVDQJHK|ULJNHLW

HUKREHQ�

 ,Q� GHU� 9HUVRUJXQJVVWDQGVWDWLVWLN� ��EHUZLHJHQG� EHL� %XQG� XQG� /lQGHUQ�� ZHUGHQ

]XN�QIWLJ� DXFK� GLH� 9HUVRUJXQJVDEVFKOlJH� EHL� YRU]HLWLJHU� 9HUVHW]XQJ� LQ� GHQ

5XKHVWDQG�HUKREHQ�

� $XI�GLH�ELVKHULJH�6WDWLVWLN�GHU���MlKULJHQ�)LQDQ]SODQXQJ�GHV�%XQGHV�XQG�GHU�/lQGHU

VROO� PLW� GHU� (LQI�KUXQJ� GHU� QHXHQ� 5HJHOXQJHQ� YHU]LFKWHW� ZHUGHQ�� GD� GLHVH� 'DWHQ

EHUHLWV�LQ�GHQ�)LQDQ]PLQLVWHULHQ�YRUOLHJHQ�

� $XFK� LP� +RFKVFKXOVWDWLVWLNJHVHW]HV� ZLUG� N�QIWLJ� GHU� 7DWVDFKH� 5HFKQXQJ� JHWUDJHQ�

GDVV� +RFKVFKXOHQ� PLW� NDPHUDOLVWLVFKHP� 5HFKQXQJVZHVHQ� XQG� +RFKVFKXOHQ� PLW

NDXIPlQQLVFKHP� 5HFKQXQJVZHVHQ� H[LVWLHUHQ�� +RFKVFKXOHQ� PLW� NDXIPlQQLVFKHU

%XFKI�KUXQJ� KDEHQ� QXQ� GLH� 0|JOLFKNHLW�� GLH� 6WDWLVWLNlPWHU� PLW� GHQ� 'DWHQ� �EHU

$XIZHQGXQJHQ��(UWUlJH�XQG�,QYHVWLWLRQVDXVJDEHQ�GLUHNW�DXV�LKUHP�5HFKQXQJVZHVHQ

KHUDXV� ]X� EHGLHQHQ�� 'HVKDOE� ZLUG� N�QIWLJ� ]ZLVFKHQ� +RFKVFKXOHQ� PLW

NDPHUDOLVWLVFKHP� 5HFKQXQJVZHVHQ� XQG� +RFKVFKXOHQ� PLW� NDXIPlQQLVFKHP

5HFKQXQJVZHVHQ� XQWHUVFKLHGHQ�� gIIHQWOLFKH� XQG� SULYDWH� +RFKVFKXOHQ� PLW

NDXIPlQQLVFKHU� %XFKI�KUXQJ� KDEHQ� GLH� $XIZHQGXQJHQ�� GLH� (UWUlJH� XQG� GLH

,QYHVWLWLRQVDXVJDEHQ�� MHZHLOV� HLQVFKOLH�OLFK� GHU� DXI� 9HUZDKUNRQWHQ� EHZLUWVFKDIWHWHQ

'ULWWPLWWHO� XQG� GHU� LQWHUQHQ� /HLVWXQJVYHUUHFKQXQJHQ�� DXV]XZHLVHQ�� 'ULWWPLWWHO� VLQG

]XVlW]OLFK�XQWHUWHLOW�QDFK�0LWWHOJHEHUQ�XQG�=ZHFNEHVWLPPXQJ�DQ]XJHEHQ�

'LHVHU�$XVZHLV�PXVV�MlKUOLFK��EHJLQQHQG�LP�-DKUH������I�U�GDV�-DKU�������HUIROJHQ�

�� 6WHOOXQJQDKPH�GHV�%XQGHVUDWHV

'HU� %XQGHVUDW� KDW� LQ� VHLQHU� �����6LW]XQJ� DP� ����0lU]������ 6WHOOXQJ� ]X� GHP

*HVHW]HQWZXUI� JHQRPPHQ� XQG� GLH� %XQGHVUHJLHUXQJ� ]XU� 6WUHLFKXQJ� GHU� MlKUOLFKHQ

NRPPXQDOHQ�+DXVKDOWVDQVDW]VWDWLVWLN�XQG�GHU�YLHUWHOMlKUOLFKHQ�.DVVHQVWDWLVWLN�EHL�=ZHFN�

YHUElQGHQ�DXIJHIRUGHUW�

�� 6WHOOXQJQDKPH�GHU�PLWEHUDWHQGHQ�$XVVFK�VVH

'HU�,QQHQDXVVFKXVV�HPSILHKOW�HLQVWLPPLJ�GLH�$QQDKPH�GHV�*HVHW]HQWZXUIV�

'HU� $XVVFKXVV� I�U� %LOGXQJ�� )RUVFKXQJ� XQG� 7HFKQLNIROJHQDEVFKlW]XQJ� HPSILHKOW

HLQVWLPPLJ�GLH�$QQDKPH�GHV�*HVHW]HQWZXUIV�LQ�GHU�)DVVXQJ�GHU�bQGHUXQJVDQWUlJH�
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�� $XVVFKXVVHPSIHKOXQJ

,��$OOJHPHLQHU�7HLO

'HU�)LQDQ]DXVVFKXVV�HPSILHKOW�GLH�$QQDKPH�GHV�*HVHW]HQWZXUIV�PLW�GHQ�6WLPPHQ�GHU

.RDOLWLRQVIUDNWLRQHQ�EHL�6WLPPHQWKDOWXQJ�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�GHU�)'3�

'LH� )UDNWLRQ� GHU� &'8�&68� KDW� LKUH� (QWKDOWXQJ� ]X� GHP� *HVHW]HQWZXUI� PLW� GHP� KRKHQ

9HUZDOWXQJVDXIZDQG� LQVEHVRQGHUH� I�U� GLH� .RPPXQHQ� XQG� GDPLW� YHUEXQGHQHQ� .RVWHQ

EHJU�QGHW��(V�VHL�]X�IUDJHQ��ZHU�GLH�LP�*HVHW]HQWZXUI�DXVJHZLHVHQHQ�3HUVRQDONRVWHQ�I�U

GLHVHQ� ]XVlW]OLFKHQ� $XIZDQG� WUDJH�� (LQLJH� 'DWHQOLHIHUXQJHQ� DQ� GLH� VWDWLVWLVFKHQ� bPWHU

VHLHQ� ]XGHP� �EHUIO�VVLJ�� $OV� HLQ� %HLVSLHO� KDW� GLH� )UDNWLRQ� GHU� &'8�&68� GLH

YLHUWHOMlKUOLFKH�0HOGXQJ�GHU�$XVJDEHQ�RGHU�$XV]DKOXQJHQ� I�U�VR]LDOH�6LFKHUXQJ�VHLWHQV

GHU� .RPPXQHQ� JHQDQQW�� (V� VHL� ]X� EHI�UFKWHQ�� GDVV� GLH� %XQGHVUHJLHUXQJ� LQ� GLHVHP

*HVHW]HQWZXUI� �EHU� GLH�9RUJDEHQ�GHU�(8�KLQDXVJHKH��6R� VHKH� GHU�*HVHW]HQWZXUI� GHQ

(LQEH]XJ� DXVJHJOLHGHUWHU� (LQKHLWHQ� YRU�� ZDV� YRQ� 6HLWHQ� GHU� (8� QLFKW� JHIRUGHUW� ZHUGH�

'DU�EHU� KLQDXV� VHLHQ� HLQLJH� 9RUVFKULIWHQ� GHV� *HVHW]HV� QLFKW� SUDNWLNDEHO�� 6R� KlWWHQ

8QLYHUVLWlWHQ� GHXWOLFK� JHPDFKW�� GDVV� GLH� JHIRUGHUWH� 7UHQQXQJ� GHU� 9HUZHQGXQJ� YRQ

'ULWWPLWWHOQ�LQ�*HOGHU�I�U�/HKUH�E]Z��I�U�)RUVFKXQJ�ZHJHQ�GHU�9HUPLVFKXQJ�GHU�$XIJDEHQ

RIW�QLFKW�P|JOLFK�VHL�

$EVFKOLH�HQG� VHL� GLH� )UDJH� ]X� VWHOOHQ�� LQZLHZHLW� DXFK� LQ� %H]XJ� DXI� GHQ� +DXVKDOW� GHV

%XQGHV� hEHUOHJXQJHQ� ]X� HLQHP� hEHUJDQJ� DXI� GLH� 'RSSLN� DQJHVWHOOW� Z�UGHQ�� ,Q� GHQ

/lQGHUQ� XQG� LQVEHVRQGHUH� LQ� GHQ� .RPPXQHQ� VHL� EHUHLWV� HLQH� JUR�H� $Q]DKO� YRQ

0RGHOOSURMHNWHQ�GD]X�DEJHVFKORVVHQ�ZRUGHQ�

'LH� .RDOLWLRQVIUDNWLRQHQ� KDEHQ� GHQ� +DXSW]ZHFN� GHV� *HVHW]HQWZXUIV� SRVLWLY

KHUYRUJHKREHQ�� =XP� HUVWHQ�0DO� Z�UGHQ� DXFK� GLH� )LQDQ]DNWLYD� GHV� VWDDWOLFKHQ� 6HNWRUV

XQG� QLFKW� QXU� GHVVHQ� 6FKXOGHQ� XQG� %�UJVFKDIWHQ� DXVI�KUOLFK� VWDWLVWLVFK� HUIDVVW� XQG

EHZHUWHW��'LH�YRQ�GHU�)UDNWLRQ�GHU�&'8�&68�JHlX�HUWHQ�(LQZlQGH�VHLHQ�YRQ�%HGHXWXQJ�

DOOHUGLQJV�P�VVH�GHXWOLFK�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�YRQ�6HLWHQ�GHU�/lQGHU��GLH�GLH

,QWHUHVVHQ�GHU�.RPPXQHQ�]X�YHUWUHWHQ�KlWWHQ��QXU�ZHQLJH�$QUHJXQJHQ�]XU�bQGHUXQJ�GHV

*HVHW]HQWZXUIV�YRUJHOHJW�ZRUGHQ�VHLHQ�

'LH�)UDNWLRQ�GHU�)'3�KDW�VLFK�GHQ�%HGHQNHQ�GHU�)UDNWLRQ�GHU�&'8�&68�DQJHVFKORVVHQ�

=ZDU� VHLHQ� QLFKW� GLH� %�UJHU�� VRQGHUQ� GLH� 9HUZDOWXQJHQ� GXUFK� GLHVHV� *HVHW]� GLUHNW

EHWURIIHQ��,QZLHZHLW�GLH�.RPPXQHQ�GXUFK�GLH�QHXHQ�5HJHOXQJHQ�QLFKW�GRFK��EHU�*HE�KU

EHODVWHW�Z�UGHQ��ZHUGH�VLFK�HUVW�LQ�GHU�=XNXQIW�]HLJHQ�

'LH� %XQGHVUHJLHUXQJ� LVW� GHQ� %HGHQNHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG� GHU� )'3

HQWJHJHQJHWUHWHQ�� 'LH� 0HKUNRVWHQ� HQWVW�QGHQ� GXUFK� GLH� QHXH� 6WDWLVWLN� �EHU� GLH
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)LQDQ]DNWLYD��'LHVH�6WDWLVWLN�VHL�VHLW������ODXW�9RUJDEHQ�GHU�(8�3IOLFKW�XQG�P�VVH�QDFK

$EODXI� GHU� hEHUJDQJVIULVW� QXQ� HQGJ�OWLJ� LQ� 'HXWVFKODQG� XPJHVHW]W� ZHUGHQ�� 'LH

%XQGHVUHJLHUXQJ�KDEH�GLH�$QIRUGHUXQJHQ�]XU�'DWHQOLHIHUXQJ�QLFKW��EHU�GLH�(8�9RUJDEHQ

KLQDXV� YHUVFKlUIW�� VRQGHUQ� EHP�KH� VLFK� LP� *HJHQWHLO� XP� P|JOLFKVW� PLQLPDOH

0HKUEHODVWXQJ� GHU� (UKHEXQJVHLQKHLWHQ�� 6R� YHUODQJH� GLH� (8�9HURUGQXQJ� VRJDU� HLQH

YLHUWHOMlKUOLFKH� $XIVWHOOXQJ� GHV� )LQDQ]YHUP|JHQV�� GLH� 'HXWVFKH� %XQGHVEDQN� KDEH� VLFK

DEHU� EHUHLW� HUNOlUW�� DXIJUXQG� GHU� LKU� JHOLHIHUWHQ� MlKUOLFKHQ� 'DWHQ� HLQH� YLHUWHOMlKUOLFKH

6WDWLVWLN� ]X�HUVWHOOHQ��:HJHQ� GHU� ]XQHKPHQGHQ�$XVJOLHGHUXQJ� EHLVSLHOVZHLVH� DXFK� YRQ

+RFKVFKXOHQ�� GLH� RUJDQLVDWRULVFK� XQG� EXGJHWlU� ZHLWHUKLQ� GHP�6WDDWVVHNWRU� ]X]XRUGQHQ

VHLHQ�� VHKH� GLH� %XQGHVUHJLHUXQJ� MHGRFK� ZHJHQ� GHU� *HIDKU� GHU� 9HU]HUUXQJHQ� GHV

*HVDPWELOGV� GHU� |IIHQWOLFKHQ� +DXVKDOWH� $QODVV� ]XP� +DQGHOQ� XQG� YHUSIOLFKWH� GLHVH

GHVKDOE� ]XU� %HUHLWVWHOOXQJ� GHU� 'DWHQ�� 'LH� YLHUWHOMlKUOLFKH� (UKHEXQJ� GHU� $XVJDEHQ� RGHU

$XV]DKOXQJHQ�I�U�VR]LDOH�6LFKHUXQJ�VHL�DXI�$QUHJXQJ�GHU�.RPPXQDOHQ�6SLW]HQYHUElQGH

LQ�GHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZRUGHQ��'HQ�%HGHQNHQ�GHV�%XQGHVUDWHV�VHL�PLW�GHQ

bQGHUXQJVDQWUlJHQ� 5HFKQXQJ� JHWUDJHQ� ZRUGHQ�� %H]�JOLFK� GHU� 9HUZHQGXQJ� GHU

'ULWWPLWWHO�GXUFK�8QLYHUVLWlWHQ�EHVWHKH�YRQ�6HLWHQ�GHU�/lQGHU�VFKRQ�OlQJHU�HLQ�,QWHUHVVH

DQ�GHU�$XIVFKO�VVHOXQJ�LQ�*HOGHU�I�U�)RUVFKXQJ�E]Z��I�U�/HKUH��'LH�I�U�GLH�8QLYHUVLWlWHQ

]XVWlQGLJHQ� 6WDWLVWLNHU� KlWWHQ� NHLQH� .ULWLN� DQ� GHU� 3UDNWLNDELOLWlW� GHV� *HVHW]HQWZXUIV

JHlX�HUW�

)�U�GHQ�%XQGHVKDXVKDOW�VFKOLH�OLFK�VWHKH�HLQ�hEHUJDQJ�]XU�'RSSLN�QLFKW�]XU�'LVNXVVLRQ�

'HU�%XQG�N|QQH�QLFKW�ZLH�HLQH�.RPPXQH�3URGXNWJUXSSHQ�GHILQLHUHQ��'LH�6WHXHUXQJ�ILQGH

LP�:HVHQWOLFKHQ��EHU�)LQDQ]WUDQVIHUV�VWDWW��'LH�NDPHUDOLVWLVFKH�%XFKKDOWXQJ�VW�W]H�VLFK

DXI�.DVVHQ]DKOXQJHQ��GLH�LP�*HJHQVDW]�]XU�(UIDVVXQJ�YRQ�$XIZHQGXQJHQ�XQG�(UWUlJHQ

HLQ�REMHNWLYHV�%LOG�E|WHQ�

,,��(LQ]HOEHJU�QGXQJ

'LH� YRP� )LQDQ]DXVVFKXVV� YRUJHVFKODJHQHQ� bQGHUXQJHQ� GHV� *HVHW]HQWZXUIV

�'UV�����������ZHUGHQ�LP�(LQ]HOQHQ�ZLH�IROJW�EHJU�QGHW�

=XU�hEHUVFKULIW

1RWZHQGLJH� UHGDNWLRQHOOH� $QSDVVXQJ� GHU� hEHUVFKULIW� GHV� $UWLNHOJHVHW]HV� DQ� GHQ� QHX

DXIJHQRPPHQHQ�5HJHOXQJVLQKDOW��$UW���D��

=X�$UWLNHO����bQGHUXQJ�GHV�)LQDQ]��XQG�3HUVRQDOVWDWLVWLNJHVHW]HV�

=X�1XPPHU��

%XFKVWDEH�E������$EV����1U����
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'LH�NRPPXQDOH�+DXVKDOWVDQVDW]VWDWLVWLN�HUIDVVW�GLH�(LQQDKPHQ��XQG�$XVJDEHQSODQXQJHQ

GHU�*HPHLQGHQ��6LH�VWHOOW�GLH�HLQ]LJH�LQ�GLH�=XNXQIW�JHULFKWHWH�VWDWLVWLVFKH�4XHOOH��EHU�GLH

(QWZLFNOXQJ�GHU�.RPPXQDOKDXVKDOWH�GDU�XQG�N|QQWH�GDPLW�ZLFKWLJH�,QIRUPDWLRQHQ�OLHIHUQ�

$OOHUGLQJV�OLHJHQ�GLH�(UJHEQLVVH�GHU�6WDWLVWLN�HUVW�LP�0DL�GHV�%HULFKWVMDKUHV�YRU��VR�GDVV

VLH� ]�%�� I�U� 6FKlW]XQJHQ� LP� 5DKPHQ� GHV� )LQDQ]SODQXQJVUDWHV� QLFKW� PHKU� YHUZHQGEDU

VLQG�� =X� GLHVHP� =HLWSXQNW� VWHKHQ� DXFK� EHUHLWV� HUVWH� 'DWHQ� DXV� GHU� YLHUWHOMlKUOLFKHQ

.DVVHQVWDWLVWLN�]XU�9HUI�JXQJ�

'LH� NRPPXQDOH� +DXVKDOWVDQVDW]VWDWLVWLN� LVW� GLH� HLQ]LJH� 6WDWLVWLN� GHV� )LQDQ]�� XQG

3HUVRQDOVWDWLVWLNJHVHW]HV��GLH�QLFKW�]ZLQJHQG�GXUFK�GLH�(8�YRUJHVFKULHEHQ�LVW��$QJHVLFKWV

GHU�1RWZHQGLJNHLW�� DXI� GLH� $QIRUGHUXQJHQ� GXUFK� GLH� QHXH� )LQDQ]YHUP|JHQVVWDWLVWLN�PLW

]XVlW]OLFKHQ�(LQVSDUXQJHQ� ]X� UHDJLHUHQ�XQG� DOV�5HDNWLRQ� DXI� GDV� GHXWOLFKH�9RWXP�GHV

%XQGHVUDWHV�DN]HSWLHUW�GLH�%XQGHVUHJLHUXQJ�GHVVHQ�bQGHUXQJVHPSIHKOXQJ�

%XFKVWDEH�F������$EV����

,P� /DXIH� GHV� )U�KMDKUV� ]HLJWH� VLFK�� GDVV� GLH� DXI� :XQVFK� GHU� NRPPXQDOHQ

6SLW]HQYHUElQGH� EHDEVLFKWLJWH� JHQDXHUH� (UIDVVXQJ� GHU� =ZHFNYHUElQGH� LQ

=XVDPPHQKDQJ� PLW� GHU� /DVWHQYHUWHLOXQJ� YRQ� Ä+DUW]�,9³� QLFKW� PHKU� Q|WLJ� HUVFKHLQW�� GD

LQ]ZLVFKHQ� DQGHUH� 'DWHQTXHOOHQ� ]XU� 9HUI�JXQJ� VWHKHQ�� 'DKHU� NDQQ� GDUDXI� YHU]LFKWHW

ZHUGHQ�

=X�$UWLNHO����bQGHUXQJ�GHV�+RFKVFKXOVWDWLVWLNJHVHW]HV�

=X�1XPPHU��������

$XIJUXQG� HLQHV� UHGDNWLRQHOOHQ� )HKOHUV� ZXUGH� LP� *HVHW]HQWZXUI� YHUVHKHQWOLFK� HLQH

6WUHLFKXQJ�GHV�3DUDJUDSKHQ���YRUJHVHKHQ��'XUFK�GLH�bQGHUXQJ�ZLUG�GLHVH�8QULFKWLJNHLW

EHKREHQ�

=X� $UWLNHO��D� �$UWLNHO��� 6DW]��� GHV� *HVHW]HV� ]XP� 1$72�7UXSSHQVWDWXW� XQG� ]X� GHQ

=XVDW]YHUHLQEDUXQJHQ�

1DFK� ���� $EV���� 6DW]��� GHV� *HVHW]HV� �EHU� GLH� %XQGHVDQVWDOW� I�U� ,PPRELOLHQDXIJDEHQ

�%,P$*�� VLQG� DOOH� $XIJDEHQ� GHU� %XQGHVYHUP|JHQVYHUZDOWXQJ�� GLH� ELV� ]XP� ����������

GHQ� 2EHUILQDQ]GLUHNWLRQHQ�� GHQ� %XQGHVYHUP|JHQVlPWHUQ� XQG� GHQ� %XQGHVIRUVWlPWHUQ

�EHUWUDJHQ� ZDUHQ�� PLW� :LUNXQJ� ]XP� ��������� DXI� GLH� %XQGHVDQVWDOW� I�U

,PPRELOLHQDXIJDEHQ� �EHUJHJDQJHQ�� 'LH� $XIJDEH� GHU� 9HUWHLGLJXQJVODVWHQYHUZDOWXQJ

ZXUGH� ELV� ]X� GLHVHP� =HLWSXQNW� EHUHLWV� ]XP� �EHUZLHJHQGHQ� 7HLO� YRQ� YLHU� VRJ�
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Ä6FKDGHQVUHJXOLHUXQJVVWHOOHQ� GHV� %XQGHV³� ±� MHZHLOV� 5HIHUDWH� EHL� GHQ

%XQGHVYHUP|JHQVDEWHLOXQJHQ�GHU�2EHUILQDQ]GLUHNWLRQHQ�0DJGHEXUJ��(UIXUW��.REOHQ]�XQG

1�UQEHUJ� ��� ]XP� 7HLO� DEHU� QRFK� YRQ� GUHL� %XQGHVOlQGHUQ� �1LHGHUVDFKVHQ�� +HVVHQ� XQG

%D\HUQ�� ZDKUJHQRPPHQ�� =XP� ��������� ZDU� QDFK� GHP

9HUWHLGLJXQJVODVWHQ]XVWlQGLJNHLWVlQGHUXQJVJHVHW]� RKQHKLQ� YRUJHVHKHQ�� GDVV� GHU� %XQG

DXFK� GLH� $XIJDEHQ� GLHVHU� GUHL� %XQGHVOlQGHU� �EHUQHKPHQ� VROOWH�� $UWLNHO��� 6DW]��� GHV

*HVHW]HV� ]XP� 1$72�7UXSSHQVWDWXW� XQG� GHU� =XVDW]YHUHLQEDUXQJHQ�� ZRQDFK� GLH

9HUWHLGLJXQJVODVWHQYHUZDOWXQJ� DOWHUQDWLY� DXFK� LQ� HLQHU� $QVWDOW� GHV� |IIHQWOLFKHQ� 5HFKWV

JHI�KUW�ZHUGHQ�NDQQ��ZLUG�LP�+LQEOLFN�DXI�GLH�$XIJDEHQ�EHUWUDJXQJ�DXI�GLH�%XQGHVDQVWDOW

I�U�,PPRELOLHQDXIJDEHQ�PLW�GHP�=LHO�GHU�UHGDNWLRQHOOHQ�.ODUVWHOOXQJ�JHlQGHUW�

'DGXUFK� ZLUG� GHU� $XIJDEHQ�EHUJDQJ� QDFK� GHP� %,P$*� DXI� GLH� %XQGHVDQVWDOW� I�U

,PPRELOLHQDXIJDEHQ�LP�%HUHLFK�GHU�9HUWHLGLJXQJVODVWHQYHUZDOWXQJ�YROO]RJHQ�

%HUOLQ��GHQ�����$SULO�����

-|UJ�2WWR�6SLOOHU (ONH�:�OILQJ

%HULFKWHUVWDWWHU %HULFKWHUVWDWWHULQ


