
ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

'HXWVFKHU�%XQGHVWDJ
����:DKOSHULRGH

'UXFNVDFKH��������
����������

%HVFKOXVVHPSIHKOXQJ

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

�'HU�%HULFKW�GHV�$EJHRUGQHWHQ�'HWOHI�3DUU�ZLUG�JHVRQGHUW�YHUWHLOW�

GHV�$XVVFKXVVHV�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ������$XVVFKXVV�

�� ]X�GHP�*HVHW]HQWZXUI�GHU�)UDNWLRQHQ�63'�XQG�%h1'1,6����',(�*5h1(1
±�'UXFNVDFKH���������±

(QWZXUI�HLQHV�*HVHW]HV�]XU�6WlUNXQJ�GHU�JHVXQGKHLWOLFKHQ�3UlYHQWLRQ

�� ]X�GHP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ
±�'UXFNVDFKH���������±

(QWZXUI�HLQHV�*HVHW]HV�]XU�6WlUNXQJ�GHU�JHVXQGKHLWOLFKHQ�3UlYHQWLRQ

�� ]X�GHP�$QWUDJ�GHU�$EJHRUGQHWHQ�'HWOHI�3DUU��'U��'LHWHU�7KRPDH��'U�
+HLQULFK�/��.ROE��ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�GHU�)'3
±�'UXFNVDFKH���������±

3UlYHQWLRQ�XQG�*HVXQGKHLWVI|UGHUXQJ�DOV�LQGLYLGXHOOH�XQG
JHVDPWJHVHOOVFKDIWOLFKH�$XIJDEH

�� ]X�GHP�$QWUDJ�GHU�$EJHRUGQHWHQ�$QQHWWH�:LGPDQQ�0DX]��9HUHQD�%XWDOLNDNLV�
0RQLND�%U�QLQJ��ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�GHU�&'8�&68
±�'UXFNVDFKH���������±

3UlYHQWLRQ�DOV�JHVDPWJHVHOOVFKDIWOLFKH�$XIJDEH�XPIDVVHQG��LQQRYDWLY�XQG
XQE�URNUDWLVFK�JHVWDOWHQ

$��3UREOHP

$QJHVLFKWV� GHU� YHUlQGHUWHQ� 5DKPHQEHGLQJXQJHQ� LQ� GHQ� VR]LDOHQ� 6LFKHUXQJVV\VWHPHQ� JHZLQQW� GLH
1RWZHQGLJNHLW�]XU�9HUPHLGXQJ�YRQ�.UDQNKHLWV��XQG�.UDQNKHLWVIROJHNRVWHQ�DQ�%HGHXWXQJ��8P�GLH�VR]LDOHQ
6LFKHUXQJVV\VWHPH� ODQJIULVWLJ� ]X� VWDELOLVLHUHQ�� LVW� HV� HUIRUGHUOLFK�� GLH� 9RUEHXJXQJ� YRQ� .UDQNKHLWHQ�� GLH
9HUK�WXQJ� YRQ� DUEHLWVEHGLQJWHQ� *HVXQGKHLWVJHIDKUHQ�� 3IOHJHEHG�UIWLJNHLW� XQG� %HKLQGHUXQJ� VRZLH� GLH
)|UGHUXQJ�GHU�%HVFKlIWLJXQJVIlKLJNHLW�]X�YHUEHVVHUQ��'XUFK�HLQH�HIIHNWLYH�XQG�HIIL]LHQWH�3UlYHQWLRQ�N|QQHQ
/HEHQVTXDOLWlW��0RELOLWlW�XQG�/HLVWXQJVIlKLJNHLW�GHU�0HQVFKHQ�QDFKKDOWLJ�YHUEHVVHUW�XQG�HLQ�JUR�HU�7HLO�GHU
VRQVW�HUIRUGHUOLFKHQ�.UDQNKHLWV��XQG�.UDQNKHLWVIROJHNRVWHQ�YHUULQJHUW�ZHUGHQ�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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%��/|VXQJ

'LH� )UDNWLRQHQ� 63'� XQG� %h1'1,6� ���',(� *5h1(1� E]Z�� GLH� %XQGHVUHJLHUXQJ�� GLH� )UDNWLRQ� GHU
&'8�&68� XQG� GLH� )UDNWLRQ� GHU� )'3� VHKHQ� XQWHUVFKLHGOLFKH� /|VXQJVP|JOLFKNHLWHQ�� GLH� LQ� GHP
*HVHW]HQWZXUI� GHU� .RDOLWLRQVIUDNWLRQHQ� VRZLH� LQ� GHQ� YRQ� GHQ� EHLGHQ� DQGHUHQ� )UDNWLRQHQ� YRUJHOHJWHQ
$QWUlJHQ�]XP�$XVGUXFN�NRPPHQ�

=X�GHQ�1XPPHUQ���XQG��
)�U�GLH�SULPlUH�3UlYHQWLRQ�XQG�*HVXQGKHLWVI|UGHUXQJ�ZLUG�PLW�GHP�*HVHW]HQWZXUI�HLQH�QHXH�6WUXNWXU�GHU
/HLVWXQJVHUEULQJXQJ�JHVFKDIIHQ��7UlJHU�GHU�/HLVWXQJHQ�XQG�0D�QDKPHQ��GLH�GHQ�YHUDQWZRUWOLFKHQ�8PJDQJ
PLW�GHU�HLJHQHQ�*HVXQGKHLW�XQWHUVW�W]HQ�VROOHQ�XQG�VLFK�VRZRKO�DXI�GDV�9HUKDOWHQ�GHV�(LQ]HOQHQ�DOV�DXFK�DXI
GLH� *HVWDOWXQJ� GHV� /HEHQVXPIHOGHV� EH]LHKHQ�� VLQG� GLH� JHVHW]OLFKH� .UDQNHQYHUVLFKHUXQJ�� GLH� JHVHW]OLFKH
5HQWHQYHUVLFKHUXQJ�� GLH� JHVHW]OLFKH� 8QIDOOYHUVLFKHUXQJ� VRZLH� GLH� VR]LDOH� 3IOHJHYHUVLFKHUXQJ�� 'LH� /lQGHU
VLQG�DOV�ZLFKWLJH�$NWHXUH�GHU�3UlYHQWLRQ�XQG�*HVXQGKHLWVI|UGHUXQJ�HLQJHEXQGHQ�

$QQDKPH� GHV� *HVHW]HQWZXUIV� DXI� 'UXFNVDFKH� �������� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� 63'� XQG
%h1'1,6� ���',(� *5h1(1� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG� )'3� VRZLH
HLQYHUQHKPOLFKH�(UOHGLJWHUNOlUXQJ�GHV�*HVHW]HQWZXUIV�DXI�'UXFNVDFKH��������

=X�1XPPHU��
,P�0LWWHOSXQNW�VWHKW�GLH�)RUGHUXQJ�QDFK�HLQHU�6WlUNXQJ�GHU�(LJHQYHUDQWZRUWXQJ�XQG�GHU�'HILQLWLRQ�NODUHU
=XVWlQGLJNHLW� XQG� )LQDQ]YHUDQWZRUWOLFKNHLW� I�U� GLH� HLQ]HOQHQ� 3UlYHQWLRQVEHUHLFKH� XQWHU� 1XW]XQJ� XQG
:HLWHUHQWZLFNOXQJ� GHU� EHUHLWV� YRUKDQGHQHQ� (LQULFKWXQJHQ� DXI� %XQGHVHEHQH�� GHU� /lQGHU� XQG� .RPPXQHQ�
GHU�6R]LDOYHUVLFKHUXQJHQ�XQG�GHU� +HLOEHUXIH�� 'LH� 6SLW]HQYHUElQGH� GHU�.UDQNHQNDVVHQ� VROOHQ� LKU� $QJHERW
HLQHU�6WLIWXQJVO|VXQJ�XPJHKHQG�UHDOLVLHUHQ��=XU�%HZlOWLJXQJ�GHU�JHVDPWJHVHOOVFKDIWOLFKHQ�$XIJDEH�ZHUGHQ
X��D��GLH�0RWLYDWLRQ�GHU�%HY|ONHUXQJ�]X�JHVXQGKHLWVEHZXVVWHP�9HUKDOWHQ��GLH�,QWHQVLYLHUXQJ�GHU�,PSIXQJHQ�
+LOIH�]XU�6HOEVWKLOIH��1XW]XQJ�GHU�.RPSHWHQ]HQ�XQG�6WUXNWXUHQ�GHV�6SRUWV�YRUJHVFKODJHQ�

$EOHKQXQJ� GHV� $QWUDJV� DXI� 'UXFNVDFKH� �������� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� 63'� XQG
%h1'1,6����',(� *5h1(1� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQ� GHU� )'3� EHL� 6LPPHQWKDOWXQJ� GHU
)UDNWLRQ�GHU�&'8�&68

=X�1XPPHU��
'D�HU�GHQ�$QIRUGHUXQJHQ�QLFKW�LQ�DXVUHLFKHQGHP�0D�H�JHUHFKW�ZHUGH��VROO�GHU�YRQ�GHQ�.RDOLWLRQVIUDNWLRQHQ
YRUJHOHJWH� *HVHW]HQWZXUI� PLW� GHP� =LHO� �EHUDUEHLWHW� ZHUGHQ�� GHU� 3UlYHQWLRQ� DOV� HLQHU
JHVDPWJHVHOOVFKDIWOLFKHQ�$XIJDEH�DXFK�HLQH�DQJHPHVVHQH�)LQDQ]LHUXQJVVWUXNWXU�]X�JHEHQ�XQG�VLH�QLFKW�DXI
GLH�3ULPlUSUlYHQWLRQ�]X�EHVFKUlQNHQ��'LH�3UlYHQWLRQVPD�QDKPHQ�VROOHQ�DQ�NRQVHQWLHUWHQ�3UlYHQWLRQV]LHOHQ
DXVJHULFKWHW� ZHUGHQ�� 2UJDQLVDWLRQV�� XQG� 9HUIDKUHQVVWUXNWXUHQ� VROOHQ� HQWVSUHFKHQG� GHP� 5HFKW� GHU
6HOEVWYHUZDOWXQJ�JHVWDOWHW�ZHUGHQ��GDEHL�DEHU�XQE�URNUDWLVFK�XQG�WUDQVSDUHQW�VHLQ�

$EOHKQXQJ� GHV� $QWUDJV� DXI� 'UXFNVDFKH� �������� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� 63'� XQG
%h1'1,6����',(�*5h1(1�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQ�GHU�&'8�&68�EHL�6WLPPHQWKDOWXQJ�GHU
)UDNWLRQ�GHU�)'3

&��$OWHUQDWLYHQ

$EOHKQXQJ� GHV� *HVHW]HQWZXUIV� GHU� )UDNWLRQHQ� 63'� XQG� %h1'1,6� ���',(� *5h1(1� E]Z�� GHU
%XQGHVUHJLHUXQJ� DXI� 'UXFNVDFKHQ� ��������� �������� XQG� $QQDKPH� HLQHV� GHU� EHLGHQ� $QWUlJH� E]Z�
$XVDUEHLWXQJ�HLQHV�DOWHUQDWLYHQ�*HVHW]HQWZXUIV�
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'��.RVWHQ

=X����XQG���
)�U�GHQ�%XQG�HUJHEHQ�VLFK�0HKUDXVJDEHQ�I�U�GLH�*HVXQGKHLWVEHULFKWHUVWDWWXQJ�DOV�ZHVHQWOLFKHU�VWUXNWXUHOOHU
*UXQGODJH� I�U�GDV�*HVHW]��GLH�DXI�HWZD�����0LR��(XUR� LP�-DKU������E]Z������0LR��(XUR� MlKUOLFK�DE�����
JHVFKlW]W� ZHUGHQ�� =XVlW]OLFK� LVW� LQ� $EVWlQGHQ� YRQ� DFKW� -DKUHQ� PLW� ZHLWHUHQ� 0HKUDXIZHQGXQJHQ� YRQ
����0LR�� (XUR� ]X� UHFKQHQ�� 'LHVH� 0HKUDXVJDEHQ� ZHUGHQ� GXUFK� 8PVFKLFKWXQJHQ� LP� (LQ]HOSODQ� ��
JHJHQILQDQ]LHUW��%HL�GHQ�/lQGHUQ�LVW�GLH�6XPPH�QLFKW�DEVFKlW]EDU��)�U�GHQ�%HUHLFK�GHU�6R]LDOYHUVLFKHUXQJ
ZlFKVW�GHU�0HKUDXIZDQG�GXUFK�GLH�JHVHW]OLFKHQ�9RUJDEHQ�ELV�]XP�-DKU������DXI�ELV�]X����0LR��(XUR�DQ�
'HP� VWHKHQ� ODQJIULVWLJ� (LQVSDUXQJHQ� GXUFK� GLH� 9HUPHLGXQJ� YRQ� .UDQNKHLWV�� XQG� .UDQNKHLWVIROJHNRVWHQ
JHJHQ�EHU��'XUFK�GLH�1HXUHJHOXQJ�N|QQHQ�LQVEHVRQGHUH�I�U�NOHLQHUH�XQG�PLWWOHUH�8QWHUQHKPHQ�JHULQJI�JLJH
]XVlW]OLFKH�.RVWHQ�HQWVWHKHQ��*HULQJI�JLJH�(LQ]HOSUHLVHIIHNWH�N|QQHQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�

hEHU�GLH�.RVWHQ�ZLUG�GHU�+DXVKDOWVDXVVFKXVV�LP�hEULJHQ�JHVRQGHUW�EHULFKWHQ�

=X����XQG���
:XUGHQ�QLFKW�QlKHU�HU|UWHUW�
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%HVFKOXVVHPSIHKOXQJ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

�� GHQ� *HVHW]HQWZXUI� DXI� 'UXFNVDFKH� �������� PLW� IROJHQGHQ� 0D�JDEHQ�
LP�hEULJHQ�XQYHUlQGHUW�DQ]XQHKPHQ�

�� $UWLNHO���ZLUG�ZLH�IROJW�JHlQGHUW�

D� ,Q� �� �� $EV�� �� 6DW]� �� ZHUGHQ� GDV� :RUW� ÄVLHEHQ³� GXUFK� GDV� :RUW� ÄDFKW³� XQG� GLH� $QJDEH
Ä���-XOL�����³�GXUFK�GLH�$QJDEH�Ä���-XOL�����³�HUVHW]W�

E� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW�

DD� ,Q�6DW]���ZLUG�GDV�:RUW�ÄVLHEHQ³�GXUFK�GDV�:RUW�ÄDFKW³�HUVHW]W�

EE� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW�

Ä%LV�]XU�HUVWPDOLJHQ�%HVFKOXVVIDVVXQJ�EHVWLPPHQ�VLFK�GLH�=LHOH�XQG�7HLO]LHOH�VRZLH
GLH� 0D�QDKPHYRUVFKOlJH� ]XU� SULPlUHQ� 3UlYHQWLRQ� QDFK� GHP� $EVFKOXVVEHULFKW
ÄJHVXQGKHLWV]LHOH�GH³� GHV� )RUXPV� ]XU� (QWZLFNOXQJ� XQG� 8PVHW]XQJ� YRQ
*HVXQGKHLWV]LHOHQ� LQ� 'HXWVFKODQG� LQ� GHU� )DVVXQJ� GHU� %HNDQQWPDFKXQJ� LP
%XQGHVDQ]HLJHU��%$Q]��1U�����YRP����$SULO�������³

F� ,Q������$EV����6DW]���ZHUGHQ�QDFK�GHQ�:|UWHUQ�Ä'HXWVFKH�5HQWHQYHUVLFKHUXQJ�%XQG³�GLH
:|UWHU�ÄVRZLH�GHU�*HVDPWYHUEDQG�GHU�ODQGZLUWVFKDIWOLFKHQ�$OWHUVNDVVHQ³�HLQJHI�JW�

G� ,Q� �� ��� $EV�� �� ZHUGHQ� QDFK� GHQ� :|UWHUQ� ÄQDFK� $EVDW]� �³� GLH� :|UWHU� ÄEH]LHKHQ� VLFK
LQVEHVRQGHUH�DXI�(UQlKUXQJ��%HZHJXQJ�XQG�6WUHVVEHZlOWLJXQJ�XQG³�HLQJHI�JW�

H� �����6DW]���ZLUG�ZLH�IROJH�JHIDVVW�

Ä'LH�%HULFKWH�ZHUGHQ�LP�$EVWDQG�YRQ�YLHU�-DKUHQ��HUVWPDOV�]XP�����'H]HPEHU�������XQG�I�U
GLH�VR]LDOHQ�3UlYHQWLRQVWUlJHU�QDFK�����1U����ELV���JHPHLQVDP�GXUFK�LKUH�6SLW]HQYHUElQGH
YRUJHOHJW�³

�� $UWLNHO���ZLUG�ZLH�IROJW�JHlQGHUW�

D� ,Q� 1XPPHU� �� ZLUG� LQ� �� ��E� $EV�� �� 6DW]� �� XQG� LQ� �� ��F� $EV�� �� 6DW]� �� MHZHLOV� QDFK� GHU
$QJDEH�Ä�����³�GLH�$QJDEH�Ä$EV���³�JHVWULFKHQ�

E� ,Q�1XPPHU����ZLUG�GLH�$QJDEH�Ä$EV���³�JHVWULFKHQ�

�� ,Q�$UWLNHO���1U����ZHUGHQ�LQ�����D�$EV����QDFK�GHP�:RUW�Ä9HUVLFKHUWHQ³�GLH�:|UWHU�ÄXQG�YRQ
.LQGHUQ�LP�6LQQH�GHV������$EV����1U���³�HLQJHI�JW�

�� $UWLNHO����ZLUG�ZLH�IROJW�JHIDVVW�

Ã$UWLNHO���
bQGHUXQJ�GHV�=Z|OIWHQ�%XFKHV�6R]LDOJHVHW]EXFK

,Q������6DW]���GHV�=Z|OIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�±�6R]LDOKLOIH�±� �$UWLNHO���GHV�*HVHW]HV
YRP� ���� 'H]HPEHU� ������ %*%O�� ,� 6�� ������ ������� GDV� ]XOHW]W� GXUFK� «�� JHlQGHUW� ZRUGHQ� LVW�
ZHUGHQ�GLH�:|UWHU�ÄGLH�PHGL]LQLVFKHQ�9RUVRUJHOHLVWXQJHQ�XQG�8QWHUVXFKXQJHQ³�GXUFK�GLH�:|UWHU
Ä/HLVWXQJHQ� ]XU� JHVXQGKHLWOLFKHQ� 3UlYHQWLRQ� QDFK� GHQ� ��� ��� ELV� ��� GHV� )�QIWHQ� %XFKHV
6R]LDOJHVHW]EXFK³�HUVHW]W�


�� ,Q�$UWLNHO����1U����ZHUGHQ� LQ��� �D� $EV�� �� QDFK� GHP� :RUW� Ä9HUVLFKHUWHQ³� GLH� :|UWHU� ÄXQG� YRQ
.LQGHUQ�HQWVSUHFKHQG������$EV����1U����GHV�6HFKVWHQ�%XFKHV�6R]LDOJHVHW]EXFK³�HLQJHI�JW�

�� GHQ�*HVHW]HQWZXUI�±�'UXFNVDFKH���������±�I�U�HUOHGLJW�]X�HUNOlUHQ�

�� GHQ�$QWUDJ�±�'UXFNVDFKH���������±�DE]XOHKQHQ�
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�� GHQ�$QWUDJ�±�'UXFNVDFKH���������±�DE]XOHKQHQ�

%HUOLQ��GHQ�����$SULO�����

'HU�$XVVFKXVV�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ

.ODXV�.LUVFKQHU 'HWOHI�3DUU
9RUVLW]HQGHU %HULFKWHUVWDWWHU
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