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'HXWVFKHU�%XQGHVWDJ� � � � � 'UXFNVDFKH��������

����:DKOSHULRGH� � � � � � � ���������������

� � �

�

�

�
�
$QWUDJ�
�
GHU� $EJHRUGQHWHQ� 'U�� +HUPDQQ� 6FKHHU�� 'RULV� %DUQHWW�� 'U�� $[HO� %HUJ�� +DQV�
:HUQHU� %HUWO�� 3HWUD� %LHUZLUWK�� *HUG� %ROOPDQQ�� .ODXV� %UDQGQHU�� 0DUFR� %�ORZ��
'HWOHI�']HPEULW]NL��6LHJPXQG�(KUPDQQ��(ONH�)HUQHU��'LHWHU�*UDVHGLHFN��0RQLND�
*ULHIDKQ��*DEULHOH�*URQHEHUJ��:ROIJDQJ�*URWWKDXV��$QNH�+DUWQDJHO��+XEHUWXV�
+HLO�� 5HLQKROG� +HPNHU�� 5ROI� +HPSHOPDQQ�� :DOWHU� +RIIPDQQ� �'DUPVWDGW���
5HQDWH� -lJHU�� .ODXV�:HUQHU� -RQDV�� 8OULFK� .DVSDULFN�� 8OULFK� .HOEHU�� $VWULG�
.OXJ�� .DULQ� .RUWPDQQ�� $QHWWH� .UDPPH�� $QJHOLND� .U�JHU�/HL�QHU�� +RUVW�
.XEDWVFKND�� &KULVWLDQ� /DQJH� �%DFNQDQJ��� *DEULHOH� /|VHNUXJ�0|OOHU�� /RWKDU�
0DUN��8OULNH�0HKO��&KULVWLDQ�0�OOHU� �=LWWDX���'U��6DVFKD�5DDEH��:DOWHU�5LHVWHU��
.DULQ� 5RWK�� 5HQp� 5|VSHO�� 7KRPDV� 6DXHU�� 'DJPDU� 6FKPLGW� �0HVFKHGH���
:LOKHOP� 6FKPLGW� �6DO]JLWWHU��� :LOIULHG� 6FKUHFN�� 'U��6LJULG� 6NDUSHOLV�6SHUN�� 'U��
(UQVW� 8OULFK� YRQ� :HL]VlFNHU�� 'U�� 5DLQHU� :HQG�� %ULJLWWH� :LPPHU� �.DUOVUXKH���
(QJHOEHUW� &OHPHQV� :LVWXED�� :DOWUDXG� :ROII�� +HLGL� :ULJKW�� &KULVWRSK� =|SHO��
)UDQ]�0�QWHIHULQJ�XQG�GHU�)UDNWLRQ�GHU�63'�
VRZLH� GHU� $EJHRUGQHWHQ� 0LFKDHOH� +XVWHGW�� +DQV�-RVHI� )HOO�� 8QGLQH� .XUWK��
9RONHU� %HFN� �.|OQ��� &RUQHOLD� %HKP�� )UDQ]LVND� (LFKVWlGW�%RKOLJ�� :LQIULHG�
+HUPDQQ�� 3HWHU� +HWWOLFK�� 8OULNH� +|INHQ�� 7KLOR� +RSSH�� 'U�� 5HLQKDUG� /RVNH��
8QGLQH�.XUWK��)ULHGULFK�2VWHQGRUII��$OEHUW�6FKPLGW��8UVXOD�6RZD��$QWMH�9RJHO�
6SHUO��.DWULQ�'DJPDU�*|ULQJ�(FNDUGW��.ULVWD�6DJHU�XQG�GHU�)UDNWLRQ�%h1'1,6�
���',(�*5h1(1�
�
�
�
�

,QWHUQDWLRQDOH�.RQIHUHQ]�I�U�(UQHXHUEDUH�(QHUJLHQ�

�

�

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ��

�

,�� 'HU�'HXWVFKH�%XQGHVWDJ�EHJU��W�GLH�,QLWLDWLYHQ�GHU�%XQGHVUHJLHUXQJ�

�

�� ]XU� 'XUFKI�KUXQJ� HLQHU� ,QWHUQDWLRQDOHQ� .RQIHUHQ]� I�U� (UQHXHUEDUH� (QHUJLHQ�

$QIDQJ� -XQL� ������ ]X� GHU� EHUHLWV� %XQGHVNDQ]OHU� *HUKDUG� 6FKU|GHU� GLH�

5HJLHUXQJHQ� GHU� 6WDDWHQZHOW� LQ� VHLQHU� 5HGH� YRU� GHP� 81�:HOWJLSIHO� ]XU�

1DFKKDOWLJHQ�(QWZLFNOXQJ� LQ�-RKDQQHVEXUJ�HLQJHODGHQ�KDW��'LHVH�5HGH�KDW�GRUW�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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JUR�HQ�$QNODQJ�JHIXQGHQ�XQG�SRVLWLYH�(UZDUWXQJHQ�DQ�GLHVH�GHXWVFKH�,QLWLDWLYH�

KHUYRUJHUXIHQ��

�

�� ]XU�8QWHU]HLFKQXQJ�GHU�(UNOlUXQJ�JOHLFKJHVLQQWHU�6WDDWHQ�Ä7KH�:D\�)RUZDUG�RQ�

5HQHZDEOH� (QHUJ\³� DXI� GHP� 81�:HOWJLSIHO� ]XU� 1DFKKDOWLJHQ� (QWZLFNOXQJ� LQ�

-RKDQQHVEXUJ�� GLH� GDV� 9RUDQVFKUHLWHQ� DPELWLRQLHUWHU� 5HJLHUXQJHQ� XQG� GHUHQ�

=XVDPPHQDUEHLW�I�U�GHQ�ZHOWZHLWHQ�$XVEDX�(UQHXHUEDUHU�(QHUJLHQ�YRUVLHKW��

�

'LH� ,QWHUQDWLRQDOH� .RQIHUHQ]� ZLUG� GLH� I�U� GLH� YHUVWlUNWH� )|UGHUXQJ� (UQHXHUEDUHU�

(QHUJLHQ� XQG� GHU� (QHUJLHHIIL]LHQ]� XQHUOl�OLFKH� SROLWLVFKH� .RPPXQLNDWLRQVHEHQH�

VFKDIIHQ��(V�GLHQW�MHGRFK�GHU�LQWHUQDWLRQDOHQ�%UHLWHQZLUNXQJ�GLHVHU�.RQIHUHQ]�XQWHU�

GHQ� ZHOWZHLWHQ� $NWHXUHQ�� ZHQQ� LQ� GLHVH� 5HJLHUXQJVNRQIHUHQ]� HLQ� 1*2�)RUXP�� HLQ�

:LVVHQVFKDIWVIRUXP��HLQ�,QGXVWULHIRUXP�XQG�HLQ�)RUXP�]XU�(QWZLFNOXQJV]XVDPPHQ�

DUEHLW�XQG�(QHUJLH�LQWHJULHUW�ZLUG��

�

'HU� 'HXWVFKH� %XQGHVWDJ� EHWUDFKWHW� GLH� ,QLWLDWLYHQ� GHU� %XQGHVUHJLHUXQJ� DOV�

NRQVHTXHQWH� (UJlQ]XQJ� GHU� QDWLRQDOHQ� )|UGHUPD�QDKPHQ� I�U� (UQHXHUEDUH�

(QHUJLHQ�� PLW� GHQHQ� GLH� %XQGHVUHSXEOLN� 'HXWVFKODQG� LQ� GHQ� OHW]WHQ� -DKUHQ�

KHUYRUJHWUHWHQ� LVW� XQG� GLH� DXI� GHP� :HOWJLSIHO� LQ� -RKDQQHVEXUJ� DOV� ZHOWZHLW�

EHLVSLHOKDIW� EHZHUWHW� ZRUGHQ� VLQG�� 'DPLW� XQWHUVWUHLFKW� GLH� %XQGHVUHSXEOLN�

'HXWVFKODQG�LKUH�%HUHLWVFKDIW�]XU�DNWLYHQ�0LWYHUDQWZRUWXQJ�I�U�GHQ�JOREDOHQ�.OLPD���

8PZHOW�� XQG� 5HVVRXUFHQVFKXW]�� ]XU� 9HUPHLGXQJ� LQWHUQDWLRQDOHU� .RQIOLNWH� XP�

HUVFK|SIOLFKH� (QHUJLHUHVVRXUFHQ� XQG� ]XU� %HIULHGLJXQJ� HOHPHQWDUHU�

(QHUJLHEHG�UIQLVVH�YRU�DOOHP�GHU�(QWZLFNOXQJVOlQGHU��GLH�]XU�%HNlPSIXQJ�GHU�$UPXW�

XQHUOl�OLFK�LVW���

�

'DEHL� VSLHOHQ� (UQHXHUEDUH� (QHUJLHQ� XQG� GLH� 6WHLJHUXQJ� GHU� (QHUJLHHIIL]LHQ]� HLQH�

6FKO�VVHOUROOH�� 'LHV� PXVV� ZHOWZHLW� LQ� SDUWQHUVFKDIWOLFKHU� :HLVH� NRQWLQXLHUOLFK�

YRUDQJHWULHEHQ� ZHUGHQ�� 'HQQ� QDWLRQDO� ZLH� LQWHUQDWLRQDO� LVW� DXFK� GLH� 9HUEHVVHUXQJ�

GHU� (QHUJLHHIIL]LHQ]� HLQH� XQHUOlVVOLFKH� 9RUDXVVHW]XQJ� I�U� HLQH� QDFKKDOWLJH�

(QHUJLHSROLWLN��'LH�VXEVWDQ]LHOOH�6WHLJHUXQJ�GHU�(QHUJLHHIIL]LHQ]�LP�%HUHLFK�GHU�(QG��

XQG� 1XW]HQHUJLH� PXVV� ]X� HLQHU� GHXWOLFK� VWlUNHUHQ� (QWNRSSOXQJ� YRQ�

:LUWVFKDIWVZDFKVWXP�XQG�(QHUJLHYHUEUDXFK�I�KUHQ��

�
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,,�� )�U� GLH� 9RUEHUHLWXQJ� XQG� 'XUFKI�KUXQJ� GHU� ,QWHUQDWLRQDOHQ� .RQIHUHQ]� I�U�

(UQHXHUEDUH� (QHUJLHQ� IRUGHUW� GHU� 'HXWVFKH� %XQGHVWDJ� GLH� %XQGHVUHJLHUXQJ�

DXI��

�

�� HLQ�LQWHUQDWLRQDOHV�9RUEHUHLWXQJVNRPLWHH�HLQ]XVHW]HQ��GDVV�QDFK�GHP�9RUELOG�

GHU� 6��ZDVVHUNRQIHUHQ]� YRP� 'H]HPEHU� ����� LQ� %RQQ� GLH� 7KHPHQ� GHU�

.RQIHUHQ]� IHVWOHJW�� PLW� GHQ� 6FKZHUSXQNWHQ� (UQHXHUEDUH� (QHUJLHQ� XQG�

(QHUJLHHIIL]LHQ]�� ,Q� GLHVHP� .RPLWHH� VROOWHQ� QHEHQ� 9HUWUHWHUQ� DQGHUHU�

5HJLHUXQJHQ�� GLH� (8�.RPPLVVLRQ�� GHU� :HOWUDW� I�U� (UQHXHUEDUH� (QHUJLHQ��

LQWHUQDWLRQDOH� 9HUWUHWHU� YRQ� 2UJDQLVDWLRQHQ� GHU� (UQHXHUEDUHQ� (QHUJLHQ� XQG�

8PZHOW���(QWZLFNOXQJV��XQG�,QGXVWULHRUJDQLVDWLRQHQ�UHSUlVHQWLHUW�VHLQ��

�

�� HLQ� QDWLRQDOHV� %HJOHLWNRPLWHH� ]X� ELOGHQ�� LQ� GHP� QHEHQ� 9HUWUHWHUQ� GHU�

%XQGHVUHJLHUXQJ� $EJHRUGQHWH� DXV� DOOHQ� )UDNWLRQHQ�� GLH� 'HXWVFKH� (QHUJLH�

$JHQWXU� VRZLH� GHXWVFKH� 2UJDQLVDWLRQHQ� XQG� 8QWHUQHKPHQ� DXI� GHP� *HELHW�

GHU� (UQHXHUEDUHQ� (QHUJLHQ�� 8PZHOWVFKXW]YHUElQGH� XQG� 2UJDQLVDWLRQHQ� DXI�

GHP�*HELHW�GHU�(QWZLFNOXQJV]XVDPPHQDUEHLW�YHUWUHWHQ�VLQG��

�

�� GLH� ,QLWLDWLYH� JOHLFKJHVLQQWHU� 6WDDWHQ� LQ� -RKDQQHVEXUJ� I�U� HLQHQ� YHUVWlUNWHQ�

$XVEDX� GHU� (UQHXHUEDUHQ� (QHUJLHQ� XQG� GHU� (QHUJLHHIIL]LHQ]VWHLJHUXQJ� PLW�

GHU� )HVWOHJXQJ� DQVSUXFKVYROOHU� TXDQWLIL]LHUWHU� =LHOH� XQG� =HLWSOlQH� YRUDQ� ]X�

WUHLEHQ��

�

� GD� GLH� 0RELOLVLHUXQJ� (UQHXHUEDUHU� (QHUJLHQ� HLQVFKOLH�OLFK� GHU� $QVlW]H� ]XU�

6WHLJHUXQJ�GHU�(QHUJLHHIIL]LHQ]�QLFKW�QXU�HLQH�WHFKQRORJLVFK�LQGXVWULHOOH��VRQGHUQ�

HLQH� SROLWLVFKH� XQG� ]LYLOJHVHOOVFKDIWOLFKH� +HUDXVIRUGHUXQJ� LVW�� HPSILHKOW� GHU�

'HXWVFKH� %XQGHVWDJ�� LP� 5DKPHQ� GLHVHU� ,QWHUQDWLRQDOHQ� .RQIHUHQ]� HLQ� 1*2�

)RUXP��HLQ�:LVVHQVFKDIWVIRUXP��HLQ�)RUXP�]XU�(QWZLFNOXQJV]XVDPPHQDUEHLW�XQG�

(QHUJLH�VRZLH�HLQ�,QGXVWULHIRUXP�]X�YHUDQVWDOWHQ��

�

�

�

�
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,,,�� ,QWHUQDWLRQDOHV�3DUODPHQWDULHU�)RUXP�I�U�(UQHXHUEDUH�(QHUJLHQ�

�

'HU� 'HXWVFKH� %XQGHVWDJ� ZLUG� DXI� GLHVHU� .RQIHUHQ]� HLQ� LQWHUQDWLRQDOHV�

3DUODPHQWDULHUIRUXP� GXUFKI�KUHQ� XQG� GDI�U� GLH� 3DUODPHQWH� DOOHU� 6WDDWHQ� HLQODGHQ��

PLW�$EJHRUGQHWHQ�GDUDQ�WHLO]XQHKPHQ��)�U�GLH�9RUEHUHLWXQJ�GLHVHV�)RUXPV�ZLUG�GHU�

'HXWVFKH� %XQGHVWDJ� GHQ� .RQWDNW� PLW� DQGHUHQ� 3DUODPHQWHQ�� LQWHUQDWLRQDOHQ�

3DUODPHQWDULHURUJDQLVDWLRQHQ� XQG� GHQ� ZHOWZHLWHQ� =XVDPPHQVFKO�VVHQ�

GHPRNUDWLVFKHU�3DUWHLHQ�DXIQHKPHQ��

�

,QGHP� GHU� 'HXWVFKH� %XQGHVWDJ� LP� 5DKPHQ� GLHVHU� .RQIHUHQ]� HLQ� 3DUODPHQWDULHU�

)RUXP� GXUFKI�KUW�� ZLUG� GLHV� GLH� XQYHU]LFKWEDUH� OHJLVODWLYH� 9HUDQWZRUWXQJ� GHU�

3DUODPHQWH� I�U� GLH� 6FKDIIXQJ� JHHLJQHWHU� JHVHW]OLFKHU� 5DKPHQEHGLQJXQJHQ�

XQWHUVWUHLFKHQ�� 'LHV� HQWVSULFKW� DXFK� GHU� 5ROOH� GHV� %XQGHVWDJHV�� DXV� GHVVHQ� 0LWWH�

GLH� LQWHUQDWLRQDO� EHDFKWHWHQ� GHXWVFKHQ� 5DKPHQEHGLQJXQJHQ� ]XU� )|UGHUXQJ�

(UQHXHUEDUHU�(QHUJLHQ�LQLWLLHUW�ZXUGHQ��

�

�

�

%HUOLQ��GHQ�����$SULO������

�

)UDQ]�0�QWHIHULQJ�XQG�)UDNWLRQ�

.DWULQ�*|ULQJ�(FNDUGW��.ULVWD�6DJHU�XQG�)UDNWLRQ�


