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

�������������	�����

$QWUDJ
GHU� $EJHRUGQHWHQ� 3HWHU� *|W]�� 'U�� -RDFKLP� 3IHLIIHU�� 'LUN� )LVFKHU� �+DPEXUJ��
*HRUJ�%UXQQKXEHU��'U��.ODXV�:��/LSSROG��5HQDWH�%ODQN��+XEHUW�'HLWWHUW��(QDN
)HUOHPDQQ�� ,QJULG� )LVFKEDFK�� 0DUNXV� *U�EHO�� .ODXV� +RIEDXHU�� +DUWPXW
.RVFK\N�� (GXDUG� 2VZDOG�� 'U�� 1RUEHUW� 5|WWJHQ�� 'U�� $QGUHDV� 6FKHXHU�� ,QJR
6FKPLWW� �%HUOLQ��� :LOKHOP� -RVHI� 6HEDVWLDQ�� *HUR� 6WRUMRKDQQ�� 7KRPDV� 6WUREO�
9RONPDU�9RJHO��*HUKDUG�:lFKWHU��9RONHU�.DXGHU��'U��3HWHU�5DPVDXHU�XQG�GHU
)UDNWLRQ�GHU�&'8�&68
VRZLH�GHU�$EJHRUGQHWHQ�(UQVW�.UDQ]��6|UHQ�%DUWRO��8ZH�.DUO�%HFNPH\HU��&KUL�
VWLDQ� &DUVWHQVHQ�� $QQHWWH� )D�H�� 5DLQHU� )RUQDKO�� +DQV�-RDFKLP� +DFNHU�� 6WH�
SKDQ� +LOVEHUJ�� +HLQ]� 3DXOD�� 2ODI� 6FKRO]�� 5LWD� 6FKZDU]HO�KU�6XWWHU�� -|UJ
9RJHOVlQJHU��3HWUD�:HLV��'U��0DUJULW�:HW]HO��+HLGL�:ULJKW��'U��3HWHU�6WUXFN�XQG
GHU�)UDNWLRQ�GHU�63'

%HULFKW��EHU�GLH�:RKQXQJV��XQG�,PPRELOLHQZLUWVFKDIW�LQ�'HXWVFKODQG

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

,��'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�

'LH� :RKQXQJV�� XQG� ,PPRELOLHQZLUWVFKDIW� OHLVWHW� HLQHQ� EHGHXWVDPHQ� %HLWUDJ� ]XU� :HUWVFK|SIXQJ� LQ

GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� 'LH� %UDQFKH� HUZLUWVFKDIWHW� VHNWRU�EHUJUHLIHQG� MlKUOLFK� HWZD� ���

0UG��(XUR��'LHV�HQWVSULFKW�PHKU�DOV����3UR]HQW�GHV�JHVDPWHQ�%UXWWRLQODQGVSURGXNWV�I�U�GLH�%XQGHVUH�

SXEOLN� 'HXWVFKODQG�� +LHUEHL� ZLUG� GLH� (QWZLFNOXQJ� GHU� :RKQXQJV�� XQG� ,PPRELOLHQZLUWVFKDIW� PD��

JHEOLFK�GXUFK�ILQDQ]SROLWLVFKH��ZRKQXQJVEDXSROLWLVFKH��VWDGWHQWZLFNOXQJVSROLWLVFKH��XPZHOWSROLWLVFKH

XQG�PLHWUHFKWVSROLWLVFKH�(QWVFKHLGXQJHQ�VHLWHQV�GHV�%XQGHV�EHHLQIOXVVW�

$XIJUXQG�GHU�KRKHQ�:HUWVFK|SIXQJ�XQG�VHLQHU�%HVFKlIWLJXQJVUHOHYDQ]�VLQG�DXFK�]XN�QIWLJ�DXV�GLHVHU

%UDQFKH�ZLFKWLJH�,PSXOVH�I�U�GLH�JHVDPWZLUWVFKDIWOLFKH�(QWZLFNOXQJ�]X�HUZDUWHQ��'LH�.RDOLWLRQ�WUlJW

GLHVHU� %HGHXWXQJ� PLW� ]DKOUHLFKHQ� JHSODQWHQ� XQG� EHUHLWV� YROO]RJHQHQ� 0D�QDKPHQ� 5HFKQXQJ�� 'LH

GHXWOLFKH�$XIVWRFNXQJ�GHV�&2 
 �*HElXGHVDQLHUXQJVSURJUDPPV�DXI�GXUFKVFKQLWWOLFK���0UG��(XUR�SUR

-DKU� ELV� ����� XQG� GLH� (UK|KXQJ� GHU� 6WlGWHEDXI|UGHUXQJ� KDEHQ� EHUHLWV� KHXWH� VLFKWEDUH� (IIHNWH� DXI

:DFKVWXP�XQG�%HVFKlIWLJXQJ�

)�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�:RKQXQJV��XQG�,PPRELOLHQZLUWVFKDIW�DOV�ZLUWVFKDIWOLFKHU�,PSXOVJHEHU

ZLUG�HV�LPPHU�ZLFKWLJHU��DXFK�9HUlQGHUXQJHQ�GHU�/HEHQVZLUNOLFKNHLWHQ�LQ�(XURSD�DOV�5DKPHQEHGLQ�

JXQJHQ� I�U�SROLWLVFKHV�+DQGHOQ� ]X� EHU�FNVLFKWLJHQ�� 'LH� DOWHUQGH� XQG� ]DKOHQPl�LJ� DEQHKPHQGH� %H�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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Y|ONHUXQJ��ZDFKVHQGH�$QWHLOH�]XZDQGHUQGHU�%HY|ONHUXQJ��KRKH�0RELOLWlW�GHU�+DXVKDOWH��GLH�]XQHK�

PHQGH�%HGHXWXQJ�GHU�3URGXNWLRQVIDNWRUHQ�:LVVHQ�XQG�.DSLWDO��GLH�9HUlQGHUXQJHQ�LQ�GHU�(UZHUEVDU�

EHLW��GHU�VLFK�lQGHUQGH�%HGDUI�DQ�$UEHLWVNUlIWHQ��GLH�GDXHUKDIWH�6LFKHUXQJ�GHU�VR]LDOHQ�6LFKHUXQJVV\�

VWHPH�� QHXH� 7HFKQRORJLHQ� XQG� GHQ� JOREDOHQ� :HWWEHZHUE�� 'LHVH� XQG� DQGHUH� 9HUlQGHUXQJHQ� ZLUNHQ

VLFK�DXFK�XQPLWWHOEDU�DXI�GLH�,PPRELOLHQZLUWVFKDIW�VRZLH�GLH�:RKQXQJV��XQG�6WlGWHEDXSROLWLN�HLQHV

MHGHQ�/DQGHV�LQ�(XURSD�DXV�

'LH�,QWHUQDWLRQDOLVLHUXQJ�XQG�3URIHVVLRQDOLVLHUXQJ�GHU�:RKQXQJV��XQG�,PPRELOLHQZLUWVFKDIW�VFKUHLWHW

GHXWOLFK�VLFKWEDU�YRUDQ��'LHV�JLOW��ZLH�GHU�(UZHUE�JU|�HUHU�:RKQXQJVEHVWlQGH�GXUFK�3HQVLRQV��XQG

3ULYDWH�(TXLW\�)RQGV�]HLJW��DXFK�I�U�GLH�NRPPXQDOH�:RKQXQJVZLUWVFKDIW�

3DUDOOHO�]X�GHQ�(QWZLFNOXQJVWHQGHQ]HQ�LQ�GHU�:RKQXQJV��XQG�,PPRELOLHQZLUWVFKDIW�YROO]LHKW�VLFK�HLQ

JUXQGOHJHQGHU�:DQGHO�LQ�GHU�(QWZLFNOXQJ�YRQ�6WlGWHQ�XQG�GHV�OlQGOLFKHQ�5DXPHV��:DFKVWXPVVWUDWH�

JLHQ� ZHUGHQ� ]XQHKPHQG� GXUFK� 8PVWUXNWXULHUXQJV�� XQG� 6FKUXPSIXQJVVWUDWHJLHQ� HUJlQ]W� E]Z�� DEJH�

O|VW��1RWZHQGLJH� ,QYHVWLWLRQHQ� VLQG�DQ�YHUlQGHUWH�:RKQUDXPEHGDUIH� DQ]XSDVVHQ��'LHV�JLOW� DXFK� I�U

GLH�,QIUDVWUXNWXU��'LH�%HP�KXQJHQ�XP�GHQ�(UKDOW�XQG�GLH�6FKDIIXQJ�VWDELOHU�%HZRKQHUVWUXNWXUHQ�VLQG

]X�YHUVWlUNHQ��'DI�U� VLQG��EHUJUHLIHQGH�6WDGWHQWZLFNOXQJVVWUDWHJLHQ� ]X�NRQ]LSLHUHQ��/RNDOH�gNRQR�

PLH�XQG�6WDGWHQWZLFNOXQJVSROLWLN�VLQG�EHVVHU�]X�YHUNQ�SIHQ��'DV�NDQQ�QXU�LP�0LWHLQDQGHU�YRQ�3ROLWLN

XQG�,PPRELOLHQEUDQFKH�JHOLQJHQ�

'DV� %XQGHVDPW� I�U� %DXZHVHQ� XQG� 5DXPRUGQXQJ� KDW� GHQ� %HULFKW� Ä5DXPRUGQXQJVSURJQRVH

���������³�YRUJHOHJW��'DPLW�HLQKHU�JHKW�DXFK�GLH�:RKQXQJVPDUNWSURJQRVH�������'HU�%HULFKW�SUR�

JQRVWL]LHUW�GLH�(QWZLFNOXQJ�GHV�1HXEDXV��GHU�(LJHQWXPVTXRWH�XQG�GHU�:RKQIOlFKH�SUR�.RSI�ELV�]XP

-DKU�������)�U�'HXWVFKODQG�HUJLEW�VLFK�ELV������HLQ�VS�UEDUHV�:DFKVWXP�GHU�$Q]DKO�SULYDWHU�+DXV�

KDOWH�LQ�+|KH�YRQ�����3UR]HQW��9RU�DOOHP�GLH�=DKO�GHU�(LQ�3HUVRQHQ�+DXVKDOWH�ZLUG�ZHLWHU�]XQHKPHQ�

'DPLW�YHUEXQGHQ� LVW�GLH�$XVVDJH��GDVV�ELV������FD�� ����0LOOLRQHQ�QHXH�:RKQXQJHQ�JHEDXW�ZHUGHQ

P�VVHQ��'DEHL�ZHUGHQ�VLFK�GHXWOLFKH�UHJLRQDOH�8QWHUVFKLHGH�HUJHEHQ��0HKU�DOV�ELVKHU�LVW�GLH�)UDJH�GHU

'HFNXQJ�GHV�N�QIWLJHQ�:RKQXQJVEHGDUIV�VRZRKO�LQ�TXDOLWDWLYHU�DOV�DXFK�LQ�TXDQWLWDWLYHU�+LQVLFKW�DXI

UHJLRQDOHU�(EHQH�]X�EHXUWHLOHQ��.RPPXQDOH�6WUDWHJLHQ�XQG�.RQ]HSWH�P�VVHQ�]XQHKPHQG�DQ�%HGHX�

WXQJ�JHZLQQHQ�

'LH�VHOEVWJHQXW]WH�:RKQLPPRELOLH�VSLHOW�DOV�$QODJHIRUP�I�U�GLH�$OWHUVYRUVRUJH�HLQH�ZLFKWLJH�5ROOH�

0LW�GHU�$EVLFKW��GLH�VHOEVWJHQXW]WH�:RKQLPPRELOLH�LQ�GLH�VWDDWOLFK�JHI|UGHUWH�SULYDWH�$OWHUVYRUVRUJH

EHVVHU�]X�LQWHJULHUHQ��WUlJW�GLH�.RDOLWLRQ�GHP�ZDFKVHQGHQ�%HGDUI�DQ�]XVlW]OLFKHU�SULYDWHU�$OWHUVYRU�

VRUJH�XQG�GHU�%HGHXWXQJ�GHV�:RKQHLJHQWXPV�5HFKQXQJ�

%HL�GHU�%HZlOWLJXQJ�GHU�XPZHOW��XQG�NOLPDSROLWLVFKHQ�+HUDXVIRUGHUXQJHQ�NRPPW�GHP�*HElXGHEH�

UHLFK� PLW� UXQG� ��� 3UR]HQW� GHV� (QHUJLHYHUEUDXFKHV� HLQH� ]HQWUDOH� 5ROOH� ]X�� 0HKU
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(QHUJLHHIIL]LHQ]� LP� *HElXGHEHUHLFK� LVW� GDV� =LHO�� 'LH� %XQGHVUHJLHUXQJ� XQWHUVW�W]W� GLHVHV� =LHO� VHKU

HUIROJUHLFK�PLW�GHP�&2 
 �*HElXGHVDQLHUXQJVSURJUDPP�

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

HLQHQ� %HULFKW� ]XU� /DJH� XQG� (QWZLFNOXQJ� GHU� :RKQXQJV�� XQG� ,PPRELOLHQZLUWVFKDIW� LQ� 'HXWVFKODQG

YRU]XOHJHQ�� 'HU� %HULFKW� VROO� DXI� GHP� %HULFKW� Ä:RKQXQJV�� XQG� ,PPRELOLHQPlUNWH� LQ� 'HXWVFKODQG

����³�GHV�%XQGHVDPWHV�I�U�%DXZHVHQ�XQG�5DXPRUGQXQJ�DXIEDXHQ�

'HU�%HULFKW�VROO�LQVEHVRQGHUH�HLQJHKHQ�DXI�

•� GLH� %HGHXWXQJ� GHU� :RKQXQJV�� XQG� ,PPRELOLHQZLUWVFKDIW� XQG� GHU� EUDQFKHQQDKHQ� 'LHQVWOHL�

VWXQJHQ�I�U�GLH�(QWZLFNOXQJ�GHV�6WDQGRUWHV�'HXWVFKODQG�

•� GHQ�*UDG� GHU� ,QWHUQDWLRQDOLVLHUXQJ� GHU� :RKQXQJV�� XQG� ,PPRELOLHQZLUWVFKDIW� XQG� GLH� GDPLW

YHUEXQGHQHQ� $XVZLUNXQJHQ� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� 'D]X� JHK|UHQ� QHEHQ� GHQ

ZLUWVFKDIWOLFKHQ�$VSHNWHQ�X�D��DXFK�GLH�VR]LDOHQ�)ROJHQ�XQG�GLH�$XVZLUNXQJHQ�DXI�GLH�6WDG�

WHQWZLFNOXQJ�

•� $UW�XQG�8PIDQJ�GHV�=XVDPPHQVSLHOV�YRQ�|IIHQWOLFKHQ�XQG�SULYDWHQ�,QYHVWLWLRQHQ�LP�5DKPHQ

HLQHV�LQWHJULHUWHQ�$QVDW]HV�YRQ�:RKQXQJV��XQG�6WlGWHEDXSROLWLN�

•� GLH�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPHV�LP�9HUJOHLFK�]X�GHQ�0HWURSROHQUHJLRQHQ�

•� 6FKOXVVIROJHUXQJHQ�GHU�%XQGHVUHJLHUXQJ�DXV�GHU�:RKQXQJVPDUNWSURJQRVH������LQ�%H]XJ�DXI

GLH� )OlFKHQSROLWLN�� GHU� 6WDGWHQWZLFNOXQJ�� GHV� :RKQXQJVZHVHQV� VRZLH� GHU� (QWZLFNOXQJ� GHV

OlQGOLFKHQ�5DXPHV�

•� GLH�%HGHXWXQJ�GHU�,PPRELOLH�DOV�VHOEVWJHQXW]WHV�(LJHQWXP�XQG�DOV�$QODJHIRUP�I�U�GLH�$OWHUV�

YRUVRUJH�

•� GHQ�%HLWUDJ�GHV�*HElXGHVHNWRUV�]XU�(UUHLFKXQJ�GHU�.OLPDVFKXW]]LHOH�GHU�%XQGHVUHSXEOLN�

%HUOLQ��GHQ����0lU]�����

9RONHU�.DXGHU��'U��3HWHU�5DPVDXHU�XQG�)UDNWLRQ
'U��3HWHU�6WUXFN�XQG�)UDNWLRQ


