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

$QWUDJ
GHU�$EJHRUGQHWHQ�8OOD�-HOSNH��3HWUD�3DX��6HYLP�'DJGHOHQ��+HLNH
+lQVHO��-DQ�.RUWH��'RURWKpH�0HQ]QHU��.HUVWHQ�1DXPDQQ�XQG�GHU
)UDNWLRQ�',(�/,1.(�

$QJHPHVVHQHV�*HGHQNHQ�DQ�GLH�%HWHLOLJXQJ�GHU�5HLFKVEDKQ�DP
+RORFDXVW�VLFKHUVWHOOHQ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

'HU�'HXWVFKH�%XQGHVWDJ�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�DXI

��� HLQ�DQJHPHVVHQHV�XQG�Z�UGLJHV�*HGHQNHQ�DQ�GLH�2SIHU�GHU�%HWHLOLJXQJ�GHU
5HLFKVEDKQ�DQ�GHQ�'HSRUWDWLRQHQ�LQ�GLH�.RQ]HQWUDWLRQV��XQG�9HUQLFKWXQJV�
ODJHU�]X�HUP|JOLFKHQ��LQ�GHUHQ�EHVWLPPHQGHQ�0LWWHOSXQNW�GDV�*HGHQNHQ�DQ
GLH�]HKQWDXVHQGHQ�M�GLVFKHQ�.LQGHU�XQG�GLH�.LQGHU�DOOHU�DQGHUHQ�2SIHUJUXS�
SHQ� VWHKW�� ZLH� GLHV� GLH� IUDQ]|VLVFKHQ� XQG� GHXWVFKHQ� ,QLWLDWRUHQ� GHV� *HGHQ�
NHQV�VHLW�]ZHL�-DKUHQ�IRUGHUQ��'LH�%XQGHVUHJLHUXQJ�VHW]W�GDEHL�DOOH�]XU�9HU�
I�JXQJ�VWHKHQGHQ�0LWWHO�HLQ��XP�GLH�YROOH�.RRSHUDWLRQ�GHU�%DKQ�$*�]X�JH�
ZlKUOHLVWHQ�

��� 'DV�KLHUI�U�]X�HQWZLFNHOQGH�XQG�PLW�GHQ�]XVWlQGLJHQ�*UHPLHQ�GHV�%XQGHVWD�
JHV�DE]XVWLPPHQGH�.RQ]HSW�VROO�IROJHQGH�(FNSXQNWH�HQWKDOWHQ�

D�� 'LH�$XVVWHOOXQJ�LVW�HLQH�:DQGHUDXVVWHOOXQJ��6LH�ZLUG�DXI�DOOHQ�]HQ�
WUDOHQ�8PVWHLJHEDKQK|IHQ�VRZLH�DXI�DOOHQ�DQGHUHQ�JHHLJQHWHQ�%DKQ�
K|IHQ�GHU�%DKQ�$*�JH]HLJW�

E�� 'LH� $XVVWHOOXQJ� ZLUG� LQ� ]HQWUDOHQ� %HUHLFKHQ� GHU� %DKQK|IH� JH]HLJW�
GLH�I�U�DOOH�)DKUJlVWH�XQG�%HVXFKHU�OHLFKW�]X�HUUHLFKHQ�VLQG�

F�� $Q� GHU� LQKDOWOLFKHQ� .RQ]HSWLRQ� ZLUNHQ� DOV� .RPPLVVLRQVPLWJOLHGHU
VRZRKO�9HUWUHWHU�GHU�EHVWHKHQGHQ�,QLWLDWLYHQ�LQ�'HXWVFKODQG�DOV�DXFK
%HDWH� XQG� 6HUJH� .ODUVIHOG� PLW�� GLH� � GLH� EHUHLWV� LQ� IUDQ]|VLVFKHQ
%DKQK|IHQ�PLW�JUR�HP�(UIROJ�JH]HLJWH�$XVVWHOOXQJ�Ä�������.LQGHU³
LQLWLLHUW�KDEHQ��'LH�LQVWLWXWLRQHOOH�/HLWXQJ�GHU�.RPPLVVLRQ�OLHJW�EHLP
%XQGHVPLQLVWHULXP�I�U�9HUNHKU��%DX�XQG�6WDGWHQWZLFNOXQJ�

G�� =XU�$XVVWHOOXQJ�HUVFKHLQW�HLQ�%HJOHLWKHIW��GDV�GLH�]HQWUDOHQ�$XVVWHO�
OXQJVVW�FNH� PLW� (UOlXWHUXQJHQ� GRNXPHQWLHUW�� VLFK� GHU� 5ROOH� GHU
5HLFKVEDKQ� EHL� GHQ� 'HSRUWDWLRQHQ� ZLGPHW� XQG� ]HLJW�� LQ� ZHOFKHP
0D�H�GLH�5HLFKVEDKQ�YRQ�GLHVHQ�'HSRUWDWLRQHQ��GHU�%HWHLOLJXQJ�DP
9HUQLFKWXQJVNULHJ�GHU�:HKUPDFKW�LQ�2VW��XQG�6�GRVWHXURSD�XQG�GHU
$XVEHXWXQJ�YRQ�=ZDQJVDUEHLWHULQQHQ�XQG�=ZDQJVDUEHLWHUQ�SURILWLHUW
KDW�

H�� 'LH�(U|IIQXQJ�GHU�$XVVWHOOXQJ�VROO�DP����6HSWHPEHU������VHLQ�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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%HUOLQ��GHQ����0lU]�����

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

%HJU�QGXQJ

8QWHU�GHQ�+XQGHUWWDXVHQGHQ�M�GLVFKHQ�0HQVFKHQ��GLH�ZlKUHQG�GHU�GHXWVFKHQ�%HVDW�
]XQJ� LP�=ZHLWHQ�:HOWNULHJ�DXV�)UDQNUHLFK�GHSRUWLHUW�ZRUGHQ�ZDUHQ��EHIDQGHQ� VLFK
DXFK� UXQG��������.LQGHU�� ,KUH�'HSRUWDWLRQ� LQ�GLH�9HUQLFKWXQJVODJHU�ZlUH�RKQH�GLH
DNWLYH�%HLOKLOIH�GHU�5HLFKVEDKQ�QLFKW�P|JOLFK�JHZHVHQ�
,Q�)UDQNUHLFK�ZLUG�GHV�6FKLFNVDOV�GLHVHU�.LQGHU�PLW�HLQHU�$XVVWHOOXQJ�JHGDFKW��GLH
EHUHLWV�DQ�]DKOUHLFKHQ�JU|�HUHQ�%DKQK|IHQ�]X�VHKHQ�ZDU��OQLWLDWRU�LVW�GLH�2UJDQLVDWLRQ
Ä)LOV�HW�)LOOHV�GHV�'HSRUWHV�-XLIV�GH�)UDQFH´��3DULV���'LH�$XVVWHOOXQJ�DXFK�DXI�GHXW�
VFKHQ�%DKQK|IHQ�]X�]HLJHQ��ZLUG�ELVODQJ�YRQ�GHU�%DKQ�$*�DEJHOHKQW��'LHVH�YHUZHLVW
DXI�GDV�1�UQEHUJHU�%DKQPXVHXP�
9RU� �EHU� ]ZHL� -DKUHQ�� ]XP� -DKUHVWDJ� GHU� %HIUHLXQJ� GHV� .RQ]HQWUDWLRQVODJHUV� $X�
VFKZLW]� GXUFK� 6ROGDWLQQHQ� XQG� 6ROGDWHQ� GHU� 5RWHQ� $UPHH�� ZDQGWHQ� VLFK� 3HUVRQHQ
DXV� :LVVHQVFKDIW�� .XQVW� XQG� 3XEOL]LVWLN� LQ� HLQHP� 2IIHQHQ� %ULHI� DQ� GLH� 'HXWVFKH
%DKQ�$*�XQG�GHQ�9RUVWDQGVYRUVLW]HQGHQ�+DUWPXW�0HKGRUQ��Ä(LQH�0DUJLQDOLVLHUXQJ
GHU� (ULQQHUXQJ� GXUFK� 9HUZHLV� GHV� $XVVWHOOXQJVJHGHQNHQV� LQ� GDV� %DKQPXVHXP
1�UQEHUJ�OHKQHQ�ZLU�DE��(LQH�VROFKH�3UlVHQWDWLRQ�ZlUH�XQDQJHPHVVHQ��ZHLO�QXU�HLQHU
EHVFKUlQNWHQ�gIIHQWOLFKNHLW� ]XJlQJOLFK��:LU�P|FKWHQ�6LH�ELWWHQ�� HLQH� LQ� VlPWOLFKHQ
7HLOHQ� GHU� %XQGHVUHSXEOLN� ZDKUQHKPEDUH� 'DUVWHOOXQJ� GHV� 6FKLFNVDOV� GHU� ������
.LQGHU�XQG�GHU��EULJHQ�'HSRUWLHUWHQ�LP�)DKUJDVWEHUHLFK�,KUHV�8QWHUQHKPHQV�QRFK�LP
/DXIH�GLHVHV�-DKUHV�]X�HUP|JOLFKHQ��)�U�GLHVHQ�)DOO�ELHWHQ�ZLU�XQVHUH�8QWHUVW�W]XQJ
DQ�³
$XFK�YRQ�DQGHUHU�6HLWH�ZLUG�GLH�$XVVWHOOXQJ�LP�1�UQEHUJHU�%DKQPXVHXP�DOV�XQJH�
HLJQHW�EH]HLFKQHW��,Q�HLQHP�%HLWUDJ�LP�'HXWVFKODQGIXQN�ZXUGH�JHlX�HUW��GHU�7HLO��GHU
VLFK�GHU�KLVWRULVFKHQ�9HUDQWZRUWXQJ�GHU�5HLFKVEDKQ�ZLGPH��ZLUNH�ÄZLH�HLQ�OlVWLJHU
:XUPIRUWVDW]³��HV�IHKOH�GHU�%DKQ�ÄDP�0XW��GHU�Q|WLJ�ZlUH��GLHVH�5ROOH�GHU�%DKQ�PLW
GHP�VHOEHQ�(QJDJHPHQW�XQG�GHU�JOHLFKHQ�$NULELH�DXI]XDUEHLWHQ��PLW�GHU�PDQ�]XYRU
YRQ� 6SXUEUHLWHQ�� 'DPSIURPDQWLN� XQG� GDQQ� YRQ� WHFKQLVFKHU� ,QQRYDWLRQ� HU]lKOW� KDW
XQG�HU]lKOW�³��'HXWVFKODQGIXQN�.XOWXU��%HLWUDJ�YRQ�%HUQG�1RDFN�������������
2EZRKO�VLFK�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�]DKOUHLFKH�,QLWLDWLYHQ�LQ�'HXWVFKODQG�GHU�)RU�
GHUXQJ�QDFK�GHU�3UlVHQWDWLRQ�GHU�IUDQ]|VLVFKHQ�$XVVWHOOXQJ�DXI�GHXWVFKHQ�%DKQK|IHQ
DQJHVFKORVVHQ� XQG� PLW� $NWLRQHQ� XQG� (UNOlUXQJHQ� I�U� GLHVHV� 9RUKDEHQ� JHZRUEHQ
KDEHQ��]HLJW�GLH�%DKQ�$*�QXU�ZHQLJ�.RPSURPLVVEHUHLWVFKDIW�

=X�GHU� IUDQ]|VLVFKHQ� $XVVWHOOXQJ� JHK|UHQ�DXVI�KUOLFKH� 7DEHOOHQ� XQG� +XQGHUWH� YRQ
.LQGHUIRWRV��6HUJH�.ODUVIHOG�NRQQWH����'HSRUWDWLRQVOLVWHQ�UHNRQVWUXLHUHQ��DXI�GHQHQ
1DPHQ�XQG�*HEXUWVRUWH�IHVWJHKDOWHQ�VLQG��'LH�.LQGHU�VROOHQ�VR�GHU�$QRQ\PLWlW�HQW�
ULVVHQ�ZHUGHQ��7HLOH�GHU�$XVVWHOOXQJ�EHILQGHQ�VLFK�LQ]ZLVFKHQ�LP�0XVHXP�GHU�+ROR�
FDXVW�*HGHQNVWlWWH�<DG�9DVKHP��,VUDHO��XQG�GHP�+RORFDXVW�0XVHXP�LQ�:DVKLQJWRQ�
'�&��'HQQRFK�KlOW�%DKQFKHI�0HKGRUQ�ODXW�Ä7DJHVVSLHJHO³��V�R���GDUDQ�IHVW��GDVV�GLH
ÄYRQ�)UDX�.ODUVIHOG�NRQ]LSLHUWH�$XVVWHOOXQJ�DXV�IDFKOLFKHU�6LFKW�DOV�QLFKW�VHKU��EHU�
]HXJHQG�DQJHVHKHQ³�ZHUGH��RKQH�]X�EHQHQQHQ��DXI�ZHOFKHV�)DFKZLVVHQ�HU�VLFK�GDEHL
EHUXIW�

$OV�DP�����-DQXDU�������GHP�*HGHQNWDJ�I�U�GLH�2SIHU�GHV�1DWLRQDOVR]LDOLVPXV��DXI
PHKUHUHQ�%DKQK|IHQ�LP�%XQGHVJHELHW�'HPRQVWUDWLRQHQ�I�U�GLH�$XVVWHOOXQJ�VWDWWIDQ�
GHQ��UHDJLHUWH�GLH�%DKQ�DEZHKUHQG�
,Q�+DOOH�IRUGHUWHQ�GLH�ORNDOHQ�9HUDQWZRUWOLFKHQ�GHU�%DKQ�$*�GLH�3ROL]HL�DXI��JHJHQ
GDV� GRUWLJH� *HGHQNHQ� YRU]XJHKHQ�� $XI� GHQ� %DKQK|IHQ� :�U]EXUJ� XQG� 6FKZHLQIXUW
ZXUGH�GHQ�9HUDQVWDOWHUQ�XQWHUVDJW��VLFK� LQ�5HGHEHLWUlJHQ�DQ�GLH�5HLVHQGHQ�]X�ZHQ�
GHQ�� ,Q� *|WWLQJHQ� ULVVHQ� %DKQEHGLHQVWHWH� )RWRV� XQG� 'RNXPHQWH� GHU� ������� GHSRU�
WLHUWHQ� M�GLVFKHQ� .LQGHU� YRQ� HLQHU� SURYLVRULVFKHQ� $XVVWHOOXQJVZDQG� LP� GRUWLJHQ
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+DXSWEDKQKRI��,Q�)UDQNIXUW�DP�0DLQ�YHUKLQGHUWH�GDV�%DKQ�0DQDJHPHQW��GDVV�,QIRU�
PDWLRQVPDWHULDO�DQ�5HLVHQGH�YHUWHLOW�ZHUGHQ�NRQQWH��0LW�*HZDOW�YHUVXFKWHQ�%DKQEH�
GLHQVWHWH�'HPRQVWULHUHQGHQ�LP�%HUOLQHU�+DXSWEDKQKRI�HLQ�7UDQVSDUHQW�PLW�GHU�$XI�
VFKULIW�Ä:DV�GLH�'%�QLFKW�]HLJHQ�ZLOO��������M�GLVFKH�.LQGHU�±�YHUIROJW��GHSRUWLHUW�
HUPRUGHW³�]X�HQWUHL�HQ���$OOH�$QJDEHQ��JHUPDQ�IRUHLJQ�SROLF\�FRP�YRP������������
Ä.RQVHQV�DXIJHN�QGLJW³��(V�LVW�RIIHQEDU�GDYRQ�DXV]XJHKHQ��GDVV�HLQH�:HLVXQJ�GHV
%DKQYRUVWDQGHV�]XU�8QWHUELQGXQJ�GHV�|IIHQWOLFKHQ�*HGHQNHQV�HUJDQJHQ�ZDU�
'LH�%XQGHVUHSXEOLN�KDW�GLH�5DWVSUlVLGHQWVFKDIW�LQ�GHU�(XURSlLVFKHQ�8QLRQ�DQJHWUHWHQ
XQG�VWHKW�DXFK�QDFK�(QGH�GHU�5DWV]HLW�LQ�HLQHU�EHVRQGHUHQ��HXURSDZHLWHQ�9HUSIOLFK�
WXQJ��'LHVH�9HUSIOLFKWXQJ�HUJLEW�VLFK�DXV�GHQ�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV�GXUFK
GHXWVFKH� 8QWHUQHKPHQ� XQG� 9HUWUHWHU� GHV� 6WDDWHV� EHJDQJHQHQ� 9HUEUHFKHQ�� GLH� ]XP
(UEH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�JHK|UHQ�

$QJHVLFKWV� GHU� EHVRUJWHQ� %HULFKWHUVWDWWXQJ� LQ� GHQ� DXVOlQGLVFKHQ� 0HGLHQ� XQG� LQ
5�FNVLFKW� DXI�GHQ� DQJHVWUHEWHQ� %|UVHQJDQJ� GHU� %DKQ� ZXUGH� GHU� :LGHUVWDQG� GXUFK
GLH�%DKQ�$*�DP����'H]HPEHU������]ZLVFKHQ]HLWOLFK�]ZDU�DXIJHJHEHQ��GDQDFK�DEHU
PLW�XQYHUPLQGHUWHU�+lUWH�ZLHGHU�DXIJHQRPPHQ��'HU�:LGHUVWDQG�GHU�%DKQ�JLOW�GDEHL
YRU�DOOHP�GHU�%HWHLOLJXQJ�YRQ�%HDWH�XQG�6HUJH�.ODUVIHOG�DQ�GHU�$XVVWHOOXQJVNRQ]HS�
WLRQ��:LH�VRZRKO�GHU�%XQGHVPLQLVWHU�I�U�9HUNHKU�LQ�HLQHU�VFKULIWOLFKHQ�6WHOOXQJQDK�
PH�JHJHQ�EHU�GHQ�0LWJOLHGHUQ�GHV�9HUNHKUVDXVVFKXVVHV�GHV�'HXWVFKHQ�%XQGHVWDJHV
VRZLH�GHU�3DUODPHQWDULVFKH�6WDDWVVHNUHWlU� *UR�PDQQ� LQ� HLQHU� VFKULIWOLFKHQ� $QWZRUW
DXI�GLH�$QIUDJH�GHV�$EJHRUGQHWHQ�9RONHU�%HFN��.|OQ��EHVWlWLJW�KDEHQ��VLQG�GLH�GHXW�
VFKHQ� ,QLWLDWRUHQ� GHU� *HGHQNDXVVWHOOXQJ� YRQ� GHU� SUDNWLVFKHQ� .RQ]HSWLRQ� HEHQIDOOV
DXVJHVFKORVVHQ�

(LQ�HUIROJUHLFKHV�*HGHQNSURMHNW�NDQQ�QXU�XQWHU�(LQEH]LHKXQJ�DOOHU�UHOHYDQWHQ�JHVHOO�
VFKDIWOLFKHQ� .UlIWH�� LQVEHVRQGHUH� QXU� GXUFK� GLUHNWH� NRQ]HSWLRQHOOH� 0LWZLUNXQJ� GHU
IUDQ]|VLVFKHQ� XQG� GHXWVFKHQ� ,QLWLDWRUHQ�� DQJHPHVVHQ� XQG� ]HLWQDK� JHVWDOWHW� ZHUGHQ�
*HVHOOVFKDIWOLFKHV�(QJDJHPHQW�LVW�HLQH�XQYHU]LFKWEDUH�%DVLV�I�U�MHJOLFKHV�GHPRNUDWL�
VFKHV�*HGHQNHQ�DQ�GLH�2SIHU�GHV�)DVFKLVPXV��*UHQ]�EHUVFKUHLWHQGHV�=XVDPPHQZLU�
NHQ�YRQ�%�UJHULQQHQ�XQG�%�UJHUQ�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�EHVRQGHUV�]X�I|UGHUQ
XQG�QLFKW�]X�EHKLQGHUQ��'DV�YRP�%XQGHVPLQLVWHU�I�U�9HUNHKU�DQJHN�QGLJWH�$XVVWHO�
OXQJVYRUKDEHQ��GDV�DP�����-DQXDU������HU|IIQHW�ZHUGHQ� VROO�� LVW�RKQH�GLH�JHQDQQWH
GLUHNWH�NRQ]HSWLRQHOOH�0LWZLUNXQJ��LQVJHVDPW�LQ�)UDJH�JHVWHOOW��'XUFK�GHQ�ELVKHULJHQ
IDNWLVFKHQ�$XVVFKOXVV�GHU�,QLWLDWRUHQ��GLH�GHU�%DKQ�$*�OHGLJOLFK�0DWHULDO�XQG�+LOIV�
NUlIWH�]XU�9HUI�JXQJ�VWHOOHQ�VROOHQ��DEHU�DXI�GDV�$XVVWHOOXQJVNRQ]HSW�NHLQHQ�EHVWLP�
PHQGHQ�(LQIOXVV�KDEHQ��PXVV�GHU�9HUGDFKW�HQWVWHKHQ��GDVV�HV�GHU�%DKQ�$*�XP�GLH
'XUFKVHW]XQJ�HLQHV�HLJHQHQ��IUDJZ�UGLJHQ�*HVFKLFKWVELOGHV�JHKW�

$QJHVLFKWV�GLHVHU�(QWZLFNOXQJ�KDW�GHU�%XQG�DOV�0HKUKHLWVHLJHQW�PHU�GHU�%DKQ�$*
GLH� 9HUDQWZRUWXQJ� I�U� GDV� *HGHQNSURMHNW� ]X� �EHUQHKPHQ� XQG� HV� QLFKW� OlQJHU� GHU
%DKQ�]X��EHUODVVHQ��ZLH�VLH�*HVFKLFKWVSROLWLN�DXVJHVWDOWHQ�P|FKWH��'HU�%XQGHVPLQL�
VWHU� GHV� ,QQHUQ� VWHKW�KLHU� LQ� GHU�9HUDQWZRUWXQJ�� JHPHLQVDP� PLW� GHQ� ELVKHULJHQ� ,Q�
LWLDWRULQQHQ� XQG� ,QLWLDWRUHQ� GHV� *HGHQNHQV� DQ� GLH� %DKQ�'HSRUWDWLRQHQ� ]X� HLQHU
VFKQHOOHQ�/|VXQJ�]X�NRPPHQ��$QGHUQIDOOV�ULVNLHUW�GLH�%XQGHVUHJLHUXQJ�LP�-DKU�LKUHU
(8�5DWVSUlVLGHQWVFKDIW�GLH�)RUWGDXHU�HLQHV�.RQIOLNWV��GHU�LP�%HJULII�LVW��DXFK�LQ�GHQ
1DFKEDUVWDDWHQ�I�U�HUKHEOLFKHV�8QYHUVWlQGQLV�]X�VRUJHQ�


