
ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

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

$QWUDJ
GHU�$EJHRUGQHWHQ�8OOD�-HOSNH��3HWUD�3DX��-DQ�.RUWH��.HUVWHQ�1DXPDQQ�XQG�GHU
)UDNWLRQ�',(�/,1.(�

(UKDOWXQJ�GHV�7UHQQXQJVJHERWV�±�NHLQH�(UULFKWXQJ�JHPHLQVDPHU�'DWHLHQ�YRQ
3ROL]HLEHK|UGHQ�XQG�1DFKULFKWHQGLHQVWHQ�GHV�%XQGHV�XQG�GHU�/lQGHU

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�
��� 'LH�DXI�$XVVFKXVVGUXFNVDFKH����������YRQ�GHU�6WlQGLJHQ�.RQIHUHQ]�GHU�,QQHQPLQLVWHU�XQG�±

VHQDWRUHQ�GHU�/lQGHU�YRUJHOHJWHQ�%HVFKO�VVH�]X�HLQHU�$QWL�7HUURU�'DWHL�Z�UGH�EHL�JHVHW]OL�
FKHU�8PVHW]XQJ�]X�HLQHU�YHUIDVVXQJVZLGULJHQ�.RRSHUDWLRQ�GHU�6LFKHUKHLWVEHK|UGHQ��VSH]LHOO
GHU�3ROL]HL�XQG�1DFKULFKWHQGLHQVWH� LP�%HUHLFK�GHV�'DWHQDXVWDXVFKV�I�KUHQ��'DV�7UHQQXQJV�
JHERW�OlVVW�NHLQHQ�QDKWORVHQ�,QIRUPDWLRQVDXVWDXVFK�]X��GHU�JOHLFK]HLWLJ�GLH�XQWHUVFKLHGOLFKHQ
%HIXJQLVVH� GHU� 2UJDQH� GHU� ,QQHUHQ� 6LFKHUKHLW� ]XU� 'DWHQHUKHEXQJ� XQG� GLH� JHVHW]OLFK� YRUJH�
VFKULHEHQH� .RQWUROOH� HLQHEQHW�� 'DPLW� ZLUG� GLH� RUJDQLVDWRULVFKH� 7UHQQXQJ� YRQ� 3ROL]HL� XQG
1DFKULFKWHQGLHQVWHQ� DXIJHKREHQ� XQG� GLHVHOEHQ� ]X� EOR�HQ� $EWHLOXQJHQ� GHUVHOEHQ� %HK|UGH
JHPDFKW�
'LH�(UULFKWXQJ�HLQHU�JHPHLQVDPHQ�$QWL�7HUURU�'DWHL�YRQ�3ROL]HL�XQG�1DFKULFKWHQGLHQVWHQ�LVW
DE]XOHKQHQ�

��� 'LH�$XIQDKPH�YRQ�.ULWHULHQ�ZLH�)DPLOLHQVWDQG��5HOLJLRQV]XJHK|ULJNHLW�XQG�5HLVHEHZHJXQ�
JHQ� XQG� EHNDQQWH� $XIHQWKDOWH� DQ� 2UWHQ� PLW� WHUURULVWLVFKHP� +LQWHUJUXQG� LQ� HLQH� $QWL�
7HUURUGDWHL� EHGHXWHQ� PDVVLYH� (LQJULIIH� LQ� GDV� *UXQGUHFKW� DXI� LQIRUPDWLRQHOOH� 6HOEVWEHVWLP�
PXQJ��GLH�*UXQGUHFKWH�GHU�5HOLJLRQV��XQG�0HLQXQJVIUHLKHLW�XQG�GHV�5HFKWV�DXI�)UHL]�JLJNHLW
XQG�Z�UGHQ�EHL� LKUHU�8PVHW]XQJ�JHUDGHZHJV�]X�QHXHQ�'LIIDPLHUXQJHQ��'HQXQ]LDWLRQ��$XV�
JUHQ]XQJ�XQG�9HUPHLGXQJVYHUKDOWHQ� I�KUHQ�� MH� QDFKGHP�� ZHOFKH� %HY|ONHUXQJVJUXSSHQ� XQG
gUWOLFKNHLWHQ�JHUDGH�LQV�=HQWUXP�DQWLWHUURULVWLVFKHU�.DPSDJQHQ�JHU�FNW�ZHUGHQ�

��� 'LH�%HVFKO�VVH�GHU�.RQIHUHQ]�GHU�,QQHQPLQLVWHU�XQG�6HQDWRUHQ�GHU�/lQGHU��,0.��]XU�(LQL�
JXQJ��EHU�HLQH�$QWL�7HUURU�'DWHL��$XVVFKXVV�'UV������������XQG�GHU�ELVKHU�YRUOLHJHQGH�*H�
VHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�EHOHJHQ�GLH�$EVLFKW�GHUVHOEHQ��GLH�EHLP�%.$�JHI�KUWH�$QWL�
7HUURU�'DWHL� DXI� QDFKULFKWHQGLHQVWOLFKHQ� *UXQG� ]X� VHW]HQ� XQG� HQWVSUHFKHQG� DXV]XULFKWHQ�
%�UJHULQQHQ� XQG� %�UJHU� ZHUGHQ� LQ� GLHVHU� 'DWHL� YHUGDFKWVXQDEKlQJLJ� HUIDVVW�� DXVJHOHXFKWHW
XQG�GXUFKUDVWHUW�ZHUGHQ��ZREHL�VLFK�GLH�EHVRQGHUH�(UKHEOLFKNHLW�GLHVHU�*UXQGUHFKWVHLQJULIIH
LQVEHVRQGHUH�DXV�GHU�9HUNQ�SIXQJ�YRQ�'DWHQ�XQWHUVFKLHGOLFKHU�6WHOOHQ�HUJLEW��9JO��%HVFKOXVV
GHV�%9HUI*�YRP����$SULO������±���%Y5������������:HUGHQ�GLH� LQ�GLH�'DWHL�HLQJHEXQGHQHQ
3ROL]HLHQ�GHU�/lQGHU�XQG�GHV�%XQGHV�DXI�GLHVHU�%DVLV�WlWLJ��JHVFKLHKW�GLHV�RKQH�GLH�JHVHW]OL�
FKH�9RUDXVVHW]XQJ�HLQHV�NRQNUHWHQ�7DWYHUGDFKWHV�RGHU�HLQHU�NRQNUHWHQ�*HIDKU��(V�HQWVWHKW�HL�
QH� DXI� 'DXHU� DQJHOHJWH� RSHUDWLYH� =XVDPPHQDUEHLW� LP� QDFKULFKWHQGLHQVWOLFKHQ�� LP� SROL]HLOL�
FKHQ�ZLH�LP�VWUDIUHFKWOLFKHQ�6LQQH��GLH�GLH�ZHLWHUH�Ä9HUQDFKULFKWHQGLHQVWOLFKXQJ�GHU�3ROL]HL³
YHUIHVWLJW�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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��� 'LH�7lWLJNHLW�GHU�6LFKHUKHLWVRUJDQH�DXI�GLHVHU�%DVLV�HQW]LHKW�VLFK�ZLUNVDPHU�ULFKWHUOLFKHU��GD�
WHQVFKXW]UHFKWOLFKHU�XQG�SDUODPHQWDULVFKHU�.RQWUROOH�DXI�*UXQG�MHZHLOV�XQWHUVFKLHGOLFKHU�=X�
VWlQGLJNHLWHQ��9HUIDKUHQVYRUVFKULIWHQ�XQG�(LQJULIIVYRUDXVVHW]XQJHQ� I�U�GDV�%XQGHVNULPLQDO�
DPW��%.$���/DQGHVNULPLQDOlPWHU��/.$V���%XQGHVDPW�I�U�9HUIDVVXQJVVFKXW]��%I9���/DQGHV�
lPWHU� I�U� 9HUIDVVXQJVVFKXW]� �/I9V��� GHV� 0LOLWlULVFKHQ� $EVFKLUPGLHQVWHV� �0$'��� GHV� %XQ�
GHVQDFKULFKWHQGLHQVWHV��%1'��XQG�GHV�=ROONULPLQDODPWV��=.$��

%HUOLQ��GHQ�����6HSWHPEHU�����

'U��*UHJRU�*\VL��2VNDU�/DIRQWDLQH�XQG�)UDNWLRQ

%HJU�QGXQJ

6HLW� -DKUHQ�� YHUVWlUNW� VHLW� GHP� $QVFKODJ� GHV� ����������� DUEHLWHQ� GLH� %XQGHVUHJLHUXQJHQ� GDUDQ�� GLH
LQIRUPDWLRQHOOH� =XVDPPHQDUEHLW� GHU� %HK|UGHQ� GHU� ,QQHUHQ� 6LFKHUKHLW� P|JOLFKVW� XQJHKLQGHUW� GXUFK
YHUIDVVXQJVPl�LJH�%HVFKUlQNXQJHQ�LQ�LKUHP�6LQQH�]X�RSWLPLHUHQ�
6R� IRUPXOLHUWH�GLH�%XQGHVUHJLHUXQJ�VFKRQ�LQ� LKUHP�%HULFKW�YRP�����-XOL���������� DQ�GHQ� ,QQHQDXV�
VFKXVV� XQWHU� GHP� 7LWHO� Ä«YHUVWlUNWH� =XVDPPHQDUEHLW� ]ZLVFKHQ� %XQGHVNULPLQDODPW�� %XQGHVQDFK�
ULFKWHQGLHQVW�XQG�%XQGHVDPW�I�U�9HUIDVVXQJVVFKXW]�LP�5DKPHQ�GHV�,QIRUPDWLRQERDUGV³�DOV�(LQULFK�
WXQJVJUXQG�GLH�VXFKH�QDFK�QHXHQ�:HJHQ��ÄXP�GLH�DQODVVXQDEKlQJLJH�XQG�DQODVVEH]RJHQH�=XVDPPHQ�
DUEHLW� GHXWVFKHU� 6LFKHUKHLWVEHK|UGHQ� EHL� GHU� ,QIRUPDWLRQVEHVFKDIIXQJ� XQG� ±EHZHUWXQJ� DXI� GHU
*UXQGODJH�GHU�GHQ�%HK|UGHQ�JHVHW]OLFK�HLQJHUlXPWHQ�$XIJDEHQ�XQG�%HIXJQLVVH�]X�YHUEHVVHUQ�³
$OV�=LHO�ZXUGH�DQJHJHEHQ�
Ä'XUFK�GLH�YHUVWlUNWH�=XVDPPHQDUEHLW�LP�5DKPHQ�GHV�,QIRUPDWLRQERDUGV�VROO�GLH�QDWLRQDOH�=XVDP�
PHQDUEHLW�GHU�6LFKHUKHLWVEHK|UGHQ�LQ�'HXWVFKODQG�YHUEHVVHUW�ZHUGHQ��LQGHP�GLH�WDNWLVFKHQ�XQG�WHFK�
QLVFKHQ� 0|JOLFKNHLWHQ� GHU� WHLOQHKPHQGHQ� %HK|UGHQ� ]XU� ,QIRUPDWLRQVJHZLQQXQJ� XQG� ±YHUDEHLWXQJ
VLQQYROO� PLWHLQDQGHU� YHUNQ�SIW� ZHUGHQ�� 'XUFK� GLH� DXI� GLHVHP� :HJH� QXW]EDUHQ� 6\QHUJLHHIIHNWH� VROO
'RSSHODUEHLW�YHUPLHGHQ�ZHUGHQ�XQG�HV�VROO�HLQH�HIIHNWLYHUH�$XIJDEHQHUI�OOXQJ�LQ�VWUDWHJLVFKHU��WDNWL�
VFKHU�XQG�SHUVRQHOOHU�+LQVLFKW�GXUFK�HLQH�9HUEHVVHUXQJ�GHU�NULPLQDOSROLWLVFKHQ�(QWVFKHLGXQJVJUXQG�
ODJHQ�HU]LHOW�ZHUGHQ�³
,Q�GHQ�7HUURULVPXVEHNlPSIXQJVJHVHW]HQ�QDFK�GHP�������������GHQ�VRJ��2WWR�3DNHWHQ�ZLUG�YHUVXFKW�
GLHVHU�)RUP�GHU�.RRSHUDWLRQ�]ZLVFKHQ�GHQ�6LFKHUKHLWVEHK|UGHQ�HLQH�JHVHW]OLFKH�*UXQGODJH�]X�JHEHQ
XQG�VLH�JOHLFK]HLWLJ�DXV]XZHLWHQ�
0LW�XQWHUVFKLHGOLFKH�.RRSHUDWLRQVIRUPHQ�YRP�*HPHLQVDPHQ�7HUURUDEZHKU]HQWUXP��*7$=��ELV�KLQ
]X�6RQGHUIRUPHQ�ZLH�GHP�DQOlVVOLFK�GHU�:0�]XVDPPHQJHVWHOOWHQ�1DWLRQDOHQ�,QIRUPDWLRQ�DQG�&RP�
PXQLFDWLRQ�&HQWUH��1,&&��PLW�VHLQHU�QLFKW�]lKOEDUHQ�%HVHW]XQJ�XQG�GHP�=XJULII�DXI�XQ]lKOEDUH�'D�
WHLHQ�VSULQJW�GLH�%XQGHVUHJLHUXQJ�LPPHU�ORFNHUHU��EHU�9HUIDVVXQJVK�UGHQ�

2KQH�(YDOXDWLRQ�GLHVHU�(LQULFKWXQJHQ�XQG�*HVHW]H� LQ�JUXQGUHFKWOLFKHU�XQG�NULPLQDOSROLWLVFKHU�+LQ�
VLFKW� ZHUGHQ� MHW]W� (FNSXQNWH� HLQHU� $QWL�7HUURUGDWHL� YRUJHOHJW�� GLH� *UXQGGDWHQ� ]XU� ,GHQWLIL]LHUXQJ
HLQHU�3HUVRQ�XQG�]DKOUHLFKH�ZHLWHUH�'DWHQ�ZLH�.RPPXQLNDWLRQV���%DQN��XQG�5HLVHGDWHQ�VRZLH�$QJD�
EHQ�]X�)DPLOLH�XQG�5HOLJLRQ�HQWKDOWHQ�VROO�XQG�LQ�GLH�UHLQH�9HUGDFKWVGDWHQ�DXV�,QIRUPDWLRQHQ��GLH�DXI
YROONRPPHQ� XQWHUVFKLHGOLFKHQ� 5HFKWVJUXQGODJHQ� HUODQJW� ZRUGHQ� VLQG� JHQDXVR� HQWKDOWHQ� ZLH� 'DWHQ
YRQ�.RQWDNW��XQG�$XIHQWKDOWVGDWHQ�
'LH�VR�JHQDQQWH�7UHQQXQJ�LQ�,QGH[�XQG�9ROOWH[WGDWHL�LVW��ZHQQ�QLFKW�EOR�H�$XJHQZLVFKHUHL�GDQQ�QLFKW
PHKU�DOV�GHU�9HUVXFK��HLQHQ�XQJHKHXUHQ�'DWHQZXVW�ÄUDWLRQDOLVLHUHQ³��'LH�0|JOLFKNHLWHQ��GLH�DQJHEOL�
FKHQ�6SHUUHQ�]X��EHUZLQGHQ�VLQG�HLQJHEDXW�XQG�ZHUGHQ�LQ�GHU�3UD[LV�VFKQHOO�YRQ�GHU�$XVQDKPH�]XU
5HJHO�XQG�GDQQ�]XU�*HZRKQKHLW�I�KUHQ��'LH�$XIQDKPH�GHU�5HOLJLRQV]XJHK|ULJNHLW��GHV�)DPLOLHQVWDQ�
GHV�XQG�GHU� WHUURUYHUGlFKWLJHQ�2UWH�|IIQHW�GHU�JHVHOOVFKDIWOLFKHQ�$XVJUHQ]XQJ�EHVWLPPWHU�%HY|ONH�
UXQJVJUXSSHQ�XQG�EHVWLPPWHU�9HUKDOWHQVZHLVHQ�7�U�XQG�7RU��%HUHLWV�MHW]W�VHKHQ�VLFK�%�UJHULQQHQ�XQG
%�UJHU�PXVOLPLVFKHQ�*ODXEHQV�HLQHP�*HQHUDOYHUGDFKW�DXVJHVHW]W��$XVJHUHFKQHW�GLHVH�.ULWHULHQ�PLW
HLQHP�7HUURUYHUGDFKW�]X�EHOHJHQ�KHL�W��GDWHQJHVW�W]W�MHGHU]HLW�GLH�/XQWH�YRQ�$XVJUHQ]XQJ�XQG�'LI�
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IDPLHUXQJ�]�QGHQ�]X�N|QQHQ��'DV� LVW�GDV�JHQDXH�*HJHQWHLO� HLQHU� VLQQYROOHQ� ,QWHJUDWLRQVSROLWLN�XQG
]XP�=ZHFN�GHU�7HUURUEHNlPSIXQJ�YROONRPPHQ�XQJHHLJQHW�


