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%HLWUIJH XQG $EELOGXQJHQ VLQG XUK
GLH 5HFKWH KLHUIU OLHJHQ EHL GHQ N
GHP %XFHULXV /DZ -RXUQDO .HLQ 7HLO «
DX%HUKDOE GHU HQJHQ *UHQ]HQ GHV
RKQH VFKULIWOLFKH *HQHKPLJXQJ GHV
JHQXW]W RGHU YHUZHUWHW ZHUGHQ (!
YRQ GLILWDOHQ .RSLHQ $XVGUXFNHQ X
SHUV|QOLFKHQ QLFKWJHZHUEOLFKHQ *}

ODQXVNULBW M XFHULXV /DZ -RXUQDO K
l+U ODQXVNULSWH GLH XQYHUODQJW H
5¢FNVHQGXQJ HUIROJW QXU ZHQQ 5+FNS
hEHUGHQGXQJ HLQHV ODQXVNULSWV EH
GDVV GHU %HLWUDJ QLFKW JOHLFK]HLW
ZLUG OLW GHU $QQDKPH ]XU 9HUJ|IIHQV
%XFHULXV /DZ -RXUQDO sEHUWUIJW GHU
DXVVFKOLH%OLFKHV 1XW]XQJV XQG 9H
=HLW ELV ]XP $EODX| GHV S8UKHEHUUHFK
LQVEHVRQGHUH DXFK GDV 5HFKW ]XU +H
9HUVLRQHQ XQG ]XU 6SHLFKHUXQJ LQ 'D
SHFKW ]X GHUHQ 9HUYLHOIIOWLJIXQJ XQG
RITOLQH RKQH ]XVIW]JOLFKH 9HUJ-WXQJ 1
DE 9HU|IIHQWOLFKXQJ GHV %HLWUDJHV
DQGHUHQ 9HUODJHQ HLQH HLQIDFKH $E
HUWHLOHQ

(UVFKHLQXQJIJVYH®BYXHHULXY /DZ -RXUQEL
HUVFKHLQW ]ZHLPDO MIKUOLFK

&RYHUJHVWRUOWDHUEDFKPDQQ :HUEXQJ *
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5HGDNWIHRXW $NEDED -DQLV %HFNHGRUI -XOLD %UIXHU 3DXO %MORZ .DWN\
&RXSHWWH 1LNODV'HKLR %HQ)XKUPDQQ /DXULW]*HUODFK 9L6FHARUHLD *UF
YDELDQ +RHOO /XFDV -+UVV OD[LPLOLDQ .XQ]JHOPDQQ $QGUHDV/DQJH *HRU
Y)DELDQ 3DHKU /XNDV 3RVFK &KULVWRSK5DWKHUW 3LD5LFKWHU &KULVWRS
6FKXO]H 'DQLHO 6FKXSSPDQQ OD[LPLOLDQ 6WHLQKRII ,)YR:DQZLW]

.RUUHVSRQGLHUBQBHUU»(BHLRHKOMMHO )HKOLQJ 3URI 'U $QQH 5|WKH0633J5:H‘]RJQ)]L

BURI 'U $QQH YDQ $DNHQ

JNTERNATIONAL )NVESTMENT ,AW AND 4AR
IN SNEASY 2ELATIONSHIP

6LQFH ODURKQWHWRBIBB WKH (8 -DSDIKHROQRBMELOLW\WKDW DW VRPH SRLQW
KDYH EHHQ LPSOHPHQWLQJ VPDUW V D/DRMFMRR\Q WIGFLKQIS\L. WLLEDXYDHIDY BDOQQEVI LU PV L
DQG DVVHW IUHH]HV DJDLQVW 5XVVLIE® PO GLERXIVIDL\FRIY LGBUKWIGE EDQWKH VD
DQG RUJDQL]DWLRQV GXH WR WKH 8N GBILBQDP A BUDVQVW QWKW KIOD EP RHWKH VI
VPDUW VDQFWLRQV FRXOG EH DSSO IZRR® ®V DERY WWRIMKIKMH ARODQWMWA HV D O O R
QDWLRQDOV H J GXHWRKXPDQ UL JK WY& MROOMWH RED/SRH WK D SIRFRM.EWOLW\" 6

LQ SULQFLSOH LOOHJDO XQGHU LQWHU

6PDUW VDQFWLRQV DUH D FoDVVLFES MG HBRY PAEHRWR B TR VH WR D

UHWDOLDWLRQ LQ LQWHUQDWLRQDO UH
WKH HITHFWXDWLRQ RI LQWHUQDWLR léj

WL R 7 \ V V.

Wouie Wil EX @80 SHREY O JvH
FROOHFWLYH VDQFWLRQLQJ VI\VWHP HH8'1 % %\\//PD\QQRV:;
GRHVQRWZRUN H J EHFDXVHRQHRI PV DUH W
REMHFWV :KHUHDV \HDUV DJR JHQ |4-| H M X U
LQ IDVKLRQ QRZDGD\V VDQFWLRQV Vi \QF"%X on
DUH UHVSRQVLEOH ZLWKLQ WKH FRX IB F%G F\\)N 1) |WI—PTH(]3LQJ

WKHJHQHUDO SRSXODWLRQ H[SURSULDWLRQ DQG WKDW WKLV DFW :

WHV DQ LQWHUQDWLRQDOO\ ZURQJIXO D
6PDUW VDQFWLRQV PD\FRQIOLFW ZLWHK RWKHE SRVHD B R EHEFWHIY MRXWLRQDIOW L F
ODZ + HVSHFLDOO\LQWHUQDWLRQDO & QM i \QMEHNGMDR)D, Z $t AL QKGEHUIAQ DVRKIHSE N U
GHFHQWUDOL]JHG VI\VWHP RI VDQFWLRQPbQJL AHY § QURHRHUBHRHQ RIRMF WR W DLQ DQ
,QWHUQDWLRQDO ,QYHVWPHQW $JUHHPHOQWYU ., X HSTKRWWEWJIRVHLKRV ZKLF
LQYHVWQRUHWIDDDL@VW XQFRPSHQVDWGHGQW SWRSUHPWHB@WDWH ZKLFK KDV DC
RI WKHLU DVVHWV EURDGO\ GHILQHBW PWIG IO lz@WWK & Q@ HRIL Y QDRECO L ID W L R (

XQHTXLWDEOH WUHDWPHQW ZKLFK L\PHQEXUN WB VK WFR ZREPK GY WKIHXRIUL JL (
SURFHVV JXDUDQWHH VXFK DV IDLU SURFHGXUHV ORVW ,,$V SURYLGH

WKH GLUHFW ULJKW WR VXH WKH KRVW VWDWH IRU GDPDJHV EHIRUH DQ
LQWHUQDWLRQDO DUELWUDO WULEXQDO PRVWO\WKH,QWHUQDWLRQDO &HQ\
IRUWKH 6HWWOHPHQW RI ,QYHVWPHOQWEVSXWHY-SDUW Rl WKH :RUOG
%DQN *URXS ZKRVH MXGJPHQWY DUH H@QREHFHBER) HUL @QR ¥ MQ $DNHQ LV 3URIHVYV
FRXQWULHV ,,$V DUH PRVWO\ FRQFOXG%%¥EL*HBM7#IU6®%*6%EI9 G+WPNDSE VE;LHRVQHDD%/F
FXUUHQWO\ H[LVW ZRUOGZLGH 5XV€§R§&QXU§&&F%%@&E‘F HWKRGVWR LQWHL
KDV ,,$VLQIRUFH *HUPDQ\ KDV FRQF QK% HGRMHEwWo\ 084 3UHVLGHQW RI WKH (X
6RPH RI WKH WDUJHWHG LQGLYLGXDOV DBXG/OE DOV ZDIVA OF K BYHY IDSAD W WMWK H (X UF
LQ WKH VDQFWLRQLQJ FRXQWULHV )RUIM®EBQRPLDHV5XAN\KDY §HOIGWXH MW SURIHV VF

KROGLQJDVVHWY LQ &DQDGD ZKRVH DFERYXENPAP 8RRY LY X (f1UXVDOHP I
&DQDGD IRU H[SURSULDWLRQ XQGHU W§H§%£§£ %Jé %W\}? RUBG MDON 8187
I VXFFHVVIXO &DQDGD ZRXOG QHHG WRSPI\WW&RBBDRI W RoWHK s Lwy ,,$ SROLF\

VDQFWLRQHG LQGLYLGXDO UHQGHULQJWMHH W W QH MRIPR IQAVHY WV H WAL FOXGH WUHD
2 -



+HIW N 'UCERIUS AW IS YDQ $DNGHIQVRULD

+HUH WKH %RVSKRDXYSSSUICHG §OBIQ LEHGHHIW PRIV KN ULJKWV LQ ,,$V DUH YLH
WULEXQDO GHQ\LQJ MXULVGLFWLRQ RQW\L\WWR N\§ B UW\HR/Q P, B V LD VWLKCHAWIH WL ¥ W Q VG
UHDVRQV WKDW WKH (8 ZRXOG EH W K HEWLS R W\VG I IHH) @OXQWL E X SVKDWVHIRLHZHG |
% WR WKH LQYHVWRU WKH LQYHVWRU ZR
WKHUHIRUH FDQ QR @ EHHVWDROHFQW. RIQHL G X Q
7XUQLQJ WR WKH GHIHQVH SRVVLELOIDVULIKRO R RWHKG R DIDENKHROAIQIIOR WK H G L
VWDWHV PRGHUQ 86 DQG &DQDGLDQ K%V KERQMIH@R X R DO VBIGFWLRQLQJ L
QRQ SUHFOXGHG P H DV XHIH X \OLDXIVW K MM B RAH VWD W H
LI QDWLRQDO VHFXULW\ LV DW VWDNH 2QH PD\ DUJXH WKDW QDWLR
QDO VHFXULW\ LV DW VWDNH HYHQ L] QVKKRSNU DXQ@Q BQVFUWDM/HM+IDQFOXG L
DZD\ EXW WKLV LV OHJDOO\ VKDN\ ZHEWW HBS/ORF MK\ 8QSWKHLU ,,$V WKDW
DQG &DQDGD H[WHQG WKH 130 FODXRHLQYW HUIHD WDRQWE GBQFH DQG VHFXUL
RU UHVWRUDWLRQ RI LQWHUQDWLR EBQ QSHITHRG FOLL D/EHTFK UR.W & DFPMH BV OW D U .
DOORZLQJIRU XQFRPSHQVDWHG W D U EHWH® G B Q F\8 DRGH/O HYW HUKHLWWVALRXOG H (
FXUUHQW (XURSHDQ ,,$V GR QRW FRQWIDHPW 3D \WOR® \RH ¥ QX H WEBIW LR QDO OD 7
PRUH WKH5XVVLDQ &DQDGLDQ,,$IURP GRHV QRW KDYH RQH

7KXV WKH RQO\ SRVVLELOLW\ IRU D KRVW VWDWH WR GHIHQG LWVHOI
DJDLQVW D FODLP RI D VDQFWLRQHG LQ Ls(gé LﬁL&P QLS W, nysKRL
RPDU\ LQWHUQDWLRQDO ODZ QDPHO\ W X QW e LD J?@é‘b\{qnsom
DV FRXQWHUPHDVXUHV DV suRPXOJDWW@;E#W\LI@HG@WHMQWMQ\DQWRBYHDFWH
&RPPLVVLRQ ,/& LQ WKH $UWLFOHV RQDWKMVEHYBRBGYDERIDWL]IRWLRQ VXFK DV W
6WDWHV IRU ,QWHQWLRQDOO\ URQJlX@U'SH-(WL@@@%VVL PRl UDWLRQH SHUVRQDF
FDVHV KDYH WR EH GLVWLQJXLVKHG LQQw DQRLS@’ % %VDVO RQUgg
VWDWHY WDNLQJ PHDVXUHV WR UHFLSUR,E@VV\/VW rd\,chqm,x) WKH |

$56,:$ DQG QRQ LQMXUHG VWDWHYV WRNIdEHK PHHDOERHAVw Iy wr WDNH DFWLRC
VDQFWLRQV WR HIITHFWXDWH REOLJDW M@V, RZHG VRR M/ KR 0 B W/ K i DFWR RO
FRPPXQLW\DV D ZKROH $UW K HUH DR} Y WH'PRM*PWULP/\D\M!—KHPDLQWHQDQFHR
WKH PHDVXUHV FDQ ZLWKLQ FHUWDLQ%EB‘LWUD%‘%KEB

WDUJHWHG VDQFWLRQV XQGHU DQ , Wﬁm@m;ﬁvpﬁz&% EVWG%% [ﬁ%b{kﬁuﬁﬁ

GLVSXWHG ZKHWKHU QRQ LOMXUHG VWD& PG BROOMENH GO HID & PH
LQ WKH FROOHFWLYH LQWHUHVW iU RQ@mmumaﬁ#m@mmmo%v(UJDszH\
UHDVRQ IRU WKLV UHVWULFWLRQ LV W KDM:OPEWIKGR X & 8B W D Q0 H® RZKHMY B0 BRI R D
VWDWH PD\KDYH DQ H[FXVH WR WDNH Fﬁﬁ@lwﬁﬁ@mwg%w@@w%w/ggaRHQ ol
WKH 81 )ROORZLQJ WKH ,/& WKH VDQFW ggm I
H[DPSOH ZRXOG SUREDEO\ EH LOOHJD(éQ\b V&# DR()QgL% 3 vWDWHVY RO
ZRXOG QHHG WR SD\ GDPDJHV XQGHU ,,$¥puwLQV 3DSDULQVNLY ¢, QYHVWPHQW DUELW
DVXUKBRVLWLVK <HDUERRN RIYR&WHUG@DWLRQDO /|
‘HUH D WULEXQDO WR IROORZ DFDGHPdHIQRVEHEQ EFREAVWN QGUR DYIXQ@dU WUHDWLHV
FRXQWHUPHDVXUHV E\ QCR_Q’LL\Q‘MI)ZlRBK@GP\H@CH/W\NY-MHDW\UU/lDJLKGV\QWHUQDWLYR@DO/DZ-RXL
YHUWKHOHVV QHHG WR EH UHVSHFWHG 'RUYMFERPBGIWKH REOLIDWLR

SURWHFW IXQGDPHQWDO KXPDQ ULJKW\PH ™ %&%%SE@\?}%%%WUQ§$BR@JR”

.,V ZHUH FRQVLGHUHG DV DQ REMHFWLBY' HILRErsD \DQG 7D\
H[SURSULDWLRQ ZRXOG QRWEHDFFHSWHHGpy % Y$)7s 6
WKHP DV DPDLQOV\UHFLSURFDO LQWHU WWPaW bl UHJLE’Q‘NR\V\N@W\M‘ﬂ)UQ@GNBRFQ:DIQXU
HFRQRPLF UMEBWLWRON VDQFWLRQ ZRXEGOWSHREDROLHIDLRQ ULIKWV RIWKH LQYHV
DSSURYHG WDOO\LQGLY&BNQCBUIR(EIQ(WW'\HFLO/I—H[FL(EHRQ 5HVSI

VLELOLW\ ,&6,"&DVH 1R $5% $) -DQXDU\

$|XUWKHUFRQWHQWLRXVLVVXHLVWKH@&&\@)@)’}&%%Kb%gimyﬁﬁm&%@w\m
YHVWRUV ,I WKHLU ULJKWV DUH PHUHO\s j_YHG(;lgg\EMpLEQQJ WK L U %W MW WD N H F
QRW MXVWLIV\PHDVXUHYV ZKLFKLQIULQJH XSRQ \




Dickersbhach SHUWUDJVUIIEEEEE "UCERIUS AW IS +HIW

:ROIUDP 'LFNHUVEDFK
(XURSILVLHUXQJ QDWLRQDOHU 9HUW
hEHU GLH $XVZLUNXQJHQ HXURSIVFKHU +DUPRQLVLHUXQJVF

$ (LQOHLWXQJ 9HUEUDXFKHUV HUIROJHQ

A'LH 5SHFKWVYHUVFKLHGHQKHLW KDW GLH IULHGOLFKH 6LFKHUKHLW
GHV %«UJHUV WDXVHQGIIOWL]J JHVWWW@%Q@@SQ@@Mgﬁeth -XULVWHQ GLH

7TDVFKHQ JHI-OOW3 =X G Uk b 1A E Q VQBG 9 KIOWOLY YRO E}
-DKU bKQOLFKH hEHUOHJXQJHQ VFK eFI-b(B Céj %\jl Q]LSYH%D(
JHVHW]IJHEHQGHQ 2UJDQH GHU(XURSLL LVHL

9LHOIDFK VWHOOHQ GLH HLQ]HOQHQ5 JOLF
VWDDWHQ QLFKW QXU GDV (UJHEQLYV qg

UHL
GDU VRQGHUQ ZHUGHQ YRQ HXURS PHFNHQGl
ULVFKHQ 0D%QDKPHQ GHV 8QLRQVJIH) J,l_.-| %1 . QIRUPDV
'LHVH (QWZLFNOXQJ ZLUG EHUZLHJHé:bGWH éél [5|\9J LGHUUXWUHF

A(XURSILVLHUXQJ® XPVFKULHEHQ OLQGHVWVWHDFQ(BUZZU—IGJEHU YRQ 7THLOQXW:

LVW HLQ XPIDQJUHLFKHU 3URVSHNW DQ
% 'LH (LQJULIIVHQWZLFNOXQJXXR DOWKWPHID® HE3H U %*% L 9P $UW

+DUPRQLVLHUXQJ GLH APDWHULDOH?® 3ULYDWDXWRQRPLH
ZIKUOHLWWHQIRUPDWLRQVYRUVSUXQJ C
SBULPIUUHFKW VROO JHIJHQ*EHU GHP GLHVEH]*JOLFK U

'LH YLHU HXURSILVFKHQ *UXQG|UHL@HH\ﬁfﬂ@xﬁtﬁfﬂb@#u%"%WUﬁllb\'WFKOXVV Y
JHJHQVWHKHQGH QDWLRQDOH 5HJHO M@MQ(U@§UUN'#kW@N*Q/Q9'FWEHDXFK*
DXV]XOHJHQRGHU]XEHVHLWLIHQ (Vv BQYYRWIw HOPH RY v \R@HWp ply MIFQMGHIL]L
A1HIDWLYLQWHJUDWLRQ?® GXUFK LQEO®XYVWEDWOEHRH '—VMVU(EHRWV%WI\F#M)@5
RGHU GHQ'(XU 4X*+ KDW ELVKHU NHLQHRUPVER\E& H >Wv %*% JHLJIH
VFKHQ 9HUWUDJVUHFKWV |+U XQYHUHEOEBY FLLWY ¥H QG* \kwwmwwgvuw
HUNOIUW 'DV 3ULPIUUHFKW sEW GDKHEMNHEIVG-&VERRWHRHULQHABXBGLVVHQ”

DXI GDV %*% DXV

'"HBXWRU LVW 6WXGHQWDQ GHU %XFHULXV /DZ ¢

Thibaut hEHU GLH 1RWZHQGLJNHLW HLQHV DOO
BHNXQGIUUHFKW SHFKWV 1DFKGUXFN GHU $XVJDEH +HLGHOEHU!

LH GHXWOLFKVWHQ (LQJIULITH LQ 6DV &HEWAPF K H BH W DDIVHHERIRHVEHYXQ

JHKHQ YRP HXURSILVFKHQ 6HNXQGIUUHEKW BXVpWhMERW DS YOR P E Ve xuFK G LH
ZHIJHQ VHLQHY OHJLVODWLYHQ 8UVSUXQJVesHLQH SRVLWLYH +DUPRQL

VLHUXQJVZLUNXQJ 9HURUGQXQJHQ VS L@ Qo0 ki@ GLR DHYUXIS DXQBHXIURSILVFKF
8PVHW]XQJVVSLHOUIXPH GHU OLWJOLHGPPWDHWRRHQ ¥A®' X BRIW KUXQJ 6

, $(89 XQG GDUDXV UHVXOWLHUHQG H Uiy (KPR §14F K Y U MDYYY HFKW 5Q
WHUJHRUG QHWW HBRIOIGHHLIJQHQ VLFK V\leﬁwrwfb\)@lei%OHUH

5LFKWOLQLHQ HKHU XP GLH $QIRUGHUX% %%ﬂkﬁwu%fb%%w‘#*ﬂ%oﬁp ‘HIHPEF

XFKHUVFKX LP)DOO YRQ DX% HUK
NHLWVJUXQGVDW]HV DXV $UW , (89 ]X R oho oHUWU IO 550 (- )

S5LFKWOLQLH (*GHV (XURSILVFKHQ 3SDUODPH
'LH $QI1IQJH GHU +DUPRQLVLHUXQJ * @%Lv OLQFE%’E?\V('WW%@XFKHUVFKXW]EHL9HU\
0

VDW]
GDUGSULQ]LS Biilow/Artz 1 -

'LHHUVWHQ I-UGDV 9HUWUDJVUHFKW UH&pHYiD QWHQ SLFKWOLQLHQ VROOWHAQ
GDV 9HUEUDXFKHUVFKXW]QLYHDX LQ GHPKWONJCH HG V(W BB WHDW HB/XMRPK  'H]IHPE

OLQGHVWVWDQGDUGV DXIHLQHQ JHPHLQMMD-PKXRE HEIKY IARPHPOUZDOWXQIVYRL
Q Q QHQ QHUGHQQHUFQJ%XFKHUN)S%GL $%0 (* |/

S5LFKWOLQLH (:* GHV 5DWHV YRP -XQL
a) Allgemeines Schuldrecht VHQ $%0 (* /
S5LFKWOLQLH (* GHV (XURSILVFKHQ 3DUODP

'LH +DUPRQLVLHUXQJ GXUFK 5LFKWOLQL}N@/REHQDQQ(PLGFFKDWWJW(UZHUEHU LP +L

PHLQHQ 6FKXOGUHFKW PLW GHU (QWZM’r—HNSb FWUWH'U’E@JtFX'UGHQ(UZHUE
FKHUYHUWULHEVUHFKWY LQ YROQOB GHW + |_
V&‘gl 9HUEUDXFKHUYHU:
Y)HUQDEV DW ] ULH K IM@ILLQUH ZLUNXQ J GLD—F,_F,LQLW \&(@ PHLQHVeQHUWUDJVUHFKW
QLHQ EHVWHKW LQ GHU $XIZatd FukrX QJ %MISWEQ]L Gdell LQ 6WDXGLQJIHU %HJU
servanda  'LH /RVO|VXQJ YRP 9HUWUDJ ND(DQEHDWEdSJZHQQJSlHLOHU GHV =LYLOUHFKWYV
NHLQ 5«FNWULWWVJUXQG YRUOLHIJW HbHLWLI GXUFK (UNOIUXQJ GHV



+HIW BN 'UCERIUS AW IS Dickersbach 9HUWUDJVUHF

IHLWELOG GHV %*% GDV EHLGH 6HLWWQUYQ Y N B YAV N QG LG\ EXNGH GDV
HLJHQYHUDQWZR U VYR QFKHEHRW GBI KW 63 6§ X W WDQGDUGSULQ]LS GHU 3DXV|
DXI GDV GHXWVFKH S9HUWUDJVUHFKW ZRVYJIGIKHKGWEGDXFIGHUVBHERWRLQLH G X
ULFKWOLQLEBLHGHQ $QVWR% l+U GLH BFKXWGQHEKVY UKIRUBURFKHQ ZXUGH T
JDE ,P 9HUJOHLFK ]X GHQ ELVKHU HHDDWWH®HOQLHLEXWIEQQKXIPQ GHU *HVW
EHWULIIW GHU 5HJHOXQJVEHUHLFK RDBGH R EHVHRQ GHWNWY FKEKM)EFHXUFK GHQ
GeUIWLJH 9HUEUDXFKHU QRFK JUHQPREHWKDHERUQLVH HUHVFEX || W H

'"HU HXURSILVFKH *HVHW]JHEHU YHUIROJWH PLW GLHVHU 5LFKWOLQLH

HLQH +DUPRQLVLHUXQJ LP .HUQEHUHPFK Gfbic/aH U T XD GHUMIEEM YEH UV F K L H %0
'LH 9HUEUDXFKVJ*WHUNDXIULFKW O L QX®J DHOWNIH B MWW %G DH/J B Q UNGGIUHLKE
KDOEVHLWLJ ]ZLQJHQGHU ,QKDOW V YHRILQH K ZHLWHQ HQRQUBN QRIQ GHXYWO L QG H V
]XIXQVWHQ GHV 9HUEUDXFKHUV DEJHZLFKHQ ZHUGHQ GDUI YJO ft

% % .., S5LFKWOLQLHQNRQIRUPH $XVOHJIXQ.
GXQJQDWLRQDOHQ 5HFKWV

/HILVODWRULVFKH 9ROOKDUPRQLYBHHYRD XRGRAMPYIHWHIESILVFKHQ 8U
KDUPRQLVDWLRQ? SDUHFKWVNRQIRUP DXVJHOHJW ZHUGH

'LH .RPPLVVLRQ EHWUDFKWHWH GDVL3UP LP.@’ GHu 0 %H\PWK%'PJWLRQDOH S|
PRQLVLHUXQJ DOV PLW HLQHP IXQNV@LXFP bx%\’q'b H DPhQ PV X Q.
XQYHUHLQEDU 'LH OLWJOLHGVWDDW i WW QW \5plk @AEAGHUSLFKWC
S5LFKWOLQLHQXPVHW]XQJ]X YLHOH YN @KLZIJ#@IQ LEER >E> PRIV VLH |
JHVFKDIIHQ GLH HLQ +LQGHUQLV I-U HWG'MA'Q%*ELHUVQH E\K/W ERBHQZLGUL
+DQGHO GDUDBWIHW @WMH® GLH YRUPDOERP @VEE MAWEIQIW GLH HXURSDUHFEK!
PRQLVLHUXQJPLW GHP =LHO 9HUEUDXEXWR mﬁKﬁlfﬁ\ﬂ\‘?@W*ﬁM@HgHH@'OLFKWHV\
+DQGHOVKHPP QL VAOGRIHEHDWPHRW L V L HULFEW P H@ HKQNRQIRUPHU $XVOHJIXQJ GI
WHW MHGRFK QLFKW GDVV HUODVVH H Pk vol e ltgb\lﬂ @wwﬁ@w&c
9HURUGQXQJHQ KDEHQ 9LHOPHKU HOAWKWEWH bl YWY BRERWE ﬁYROO‘
glIQXQJVNODXVHOQ GLH GHQ 0LWJO LHdVWDDHR @FD\Q-ZW%JJ\HV% HEHOXQJIVO
UIXPH JHZIKUHQ $EZHLFKXQJHQ YRPTD—‘KW’O‘?‘EH’QLQKDOW VLQG

LQGHV QXU GRUW P|JOLFK ZR GHU *HP?{JL%’\FHV DI%NVJHRVSII—LV\\// JHEHY 0 bhowy xo:
VLH H[SOL]LW IRBVEKWWLQLH EHU GH{p)HUQPEMRWI w10 svennwho Sy otue ot

YRQ)LODQ]JGLHQVWONHWIXKQNBQFKW GDY 3bwQ hloS+.U 9HUEUDXFKVJI*WHU $%0O (* /
GHU 9ROOKDUPRQLVLHUXQJ HUVWPDOYV Rk EL D XF KHadW HF KWe (UZI

JXQJIJVIUXQG EHVWLPPW GDVV AGLH/QLWJIOLHGVWDDWHQ LQ GHQ
GXUFK GLH5LFKWOLQLH KDUPRQLVLHUWHQ %HUKIFKKEQ NHLQH DQGHUHQ
DOV GLH GDULQ IHVWJHOHJWHQ %HVWLRRP XQEBEHQ YRUVHKHQ G+UIHQ?
g110XQJIVNODXVHOQ UHODWLYLHUHQ G LNk VB BN W B DRI EIQ@H WP OHUW L
OLW GHU YROOKDUPRQLVLHUHQGHQ 9HUEUDXFKHUUHFKWHULFKWOLQLH
VROOWHQ ]XU )J[UGHUXQJ GHV %LQQHQPB/UNWI—?\V'W(LXNBSI'-"H_VCS@'I—P\/?W KPPFPRWV XQG G
DL VRIRBHGWw ) -P <)
QLVLHUHQGH 5LFKWOLQLHQ ]X HLQHP +BUPHELY saY*RIVLY o)

IXVDPPHQJHIDVVWXIHWGHR YRQ LGHUVYMWDROAS o GLHV +UVJ 9ROOKDUPRQLVLHU
HLQLJHU OLWJOLHGVWDDWHQ ZXUGH GHU 8PIDQJ GHU 5LFKWOLQLH

HUKHEOLFKHLQJHVFKUIQNW 9RQ GHU 9RCFRWDILLRR QL V (b Q& ZRSULG HK1 Q 3DUO D
OHW]WOLFK QXU GLH +DXVW+*UZLGHUUXIV2NAMREHWH U QPEVBW]JULFKWOLQLH
HUIDVVW 'LH 1HXIDVVXQJ GHU 9HUEUBXPFRHUNR WH@EWULFKWOLQLH

LVW IeU QDWLRQDOH *HVHW]JHEHU I51LFWVY](P1'-L9?I'_-QJHP 6(S IGH & WOHRSILVFKHQ 3DUC
GXUFK gIIQXQJVNODXVI—FOQJ[DBKE/QHVVZIZi HU 9HUDEVt/J|_I|D\>/(5I;HUNUHGLWYHUV\{’U(I)JTBXQG
HLQH $XIWHLOXQJLQ YROOKDUPRQLVLl—&eHy,ymM)ﬁ HLFKH XQG LQ VR0 FKY
YRUJHQRPPHQ LQ GHQHQ GLH QDWLRQD{ ,ﬂ/ \géJZHggyxw_gé—l@AuDR}ﬂKDupRQ
5HJHOXQJHQ WUHIIHQ N|QQHQ (UZIJXQ:J(YéUXQG

9RUJHKHQ ZLUG DOV AWDUJHWHG KDUPRSENDN ORIQ 3 EH(\/*FCK!—U/LSHTbE/H@YRP -xoL
GHU 5HFKWV XQG 9HUZDOWXQJVYRUVFKULIWH
+DIWXQJI*UIHKOHUKDIWH 3URGXNWH $%0O (*
'LH5ROOH GHV (X*+ DXI GHP :HJ ]XU 9R QO:KBDW B R QlMbrtt pevtschiand 60 3

uxaQJ Reich =(X3 H Bdd@ X Rdner 1-:

3DUDOOHO ]1XU OHIJLVODWRULVFKHQ : HQ@,H %2§U ngdgvlgpyng,er}ngDVl(%UXQJ

KDW GHU (X*+ HUKHEOLFKHQ (LQIOXVY, PXlGHQ +DBU

VLHUXQJVJUDG LQ GHU 8QLRQ JHQRPRHY LQQSLﬁiL\J/Wd-kLXQILTiLQ L]ﬁ(H(URSILVLHUXQJ GFH
BURGXNWKDIWXQDWI GHKUWXEFQIGHH O|]JOLFKNHLW

HLQHU *EHUVFKLH%HQGHQ 8PVHW]XQJ ¥ieku@ibhl QON X QuGraR Pd Wo G BNK P LG W l
.RQJHSW GHU 9ROOKDUPRQLVLHUXQJ QRFK YRU %HNDQQWPDFKXQJ

GHU 6WUDWHJILH GXUFK GHQ *HPHLQV?&Q@|V\QVDQ‘FMQWR]WEHL¢eb@W )Q | .bs
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OLQLHQNRQIRUPHU $QDORJLH FL PIEX D PMMEO DE ZHLF KMWGHU PLWJOLHGVW
HLQHU EHZXVVW IHKOHUKDIWHQ 8PV H3W]X @B NEKDKHL\ERK G X U \PIDIQULHEONGIHF K G D V!
8PVHW]XQJVZLOOH GHV GHXWVFKHQ *HR/GIOW DHWPRQVYVHR W QGW 5LFKWOLQLHQ
, ** YRQ GHXWVFKHQ *HULF K VWaH X QIE QR RIDNLVIL FKOWMIQIGMH 5LFKWOLQLH WULIIW LQ
XQEHZXVVW DEVFKOLH%HQGHQ XQG DCHEVIFHKDK. Bl 0&/HH@GE-PXEHMY HHOQVDIKCBIRN HW 6 S H
GHU %*+ LBy QH 5SHFKWVIRUWELOGRQ BV JOHF KMHIRWQVIHVHW]IJHEHU YRQ
XQWHU GHU 9RUDXVVHW]XQJ DQJHQRRRNMWIGBGVINGIH W DHXNHIMIWHEH$ (89 *HEUD
HLQH ULFKWOLQLHQNRQIRUPH 5HJHO®PL BHU e« NI & IOH. Y UDHH (XDRISBHP $QZH
UHFKWVZLGULIJNHLW HUODVVHQ KIWWSH FKWOLQLH LQ GHQ )RNXV 'LHVHU HQW

EHQGH *HVHW]JHEXQJVNRPSHWHEHLGHU

6FKOLH%OLFK ZLUG EHL HLQHU XQ E v ¥wRrEgt ¥ WKIDW PRFIL ML IDUXQJI VWHOO
5LFKWOLQLH GXUFK GHQ GHXWYVFKHBOHRMHWMY VI HEHKW LGB AUV KWLHIGVWDDW
QLHQNRQIRUPH 5HFKWVIRUWELOGXQQHYDPLIMKW QA MDIKNR Usib 7V KZEHWH GXUFK
*HVHW]JHEHU HLQ JHQHUHOOHU :LOOM KXW R ¥ AW Xt GIHWUR\OLFIKFHUARLS KILQV K # OM
QLHQ XQWHUVWHOOW ZHUGHQ NDQQ (X*+ GDV $XVOHJIJXQJVPRQRSRO EH]*JO
HXURSDUHFKWOLFKHP +LQWHUJUXQG L

(?_' SGXQJVEHUHLFKHLQHU5LFKWOI

,9 B6FKOXVVIROJHUXQJHQ DXV GHU E,J,Lyé RpdHRABHPERGY U 1XIXQVWHQ G

UxQJ VRZRKO GLH5HFKWVHW]XQJ DOV DXFK G|
1IHEHQ GHQ SKIQRW\SLVFKHQ 9HUIQGHUXQJHQ GHV %*% GLH
DXV GHU 7THUPLQRORJLH GHP 8PIDQJ XQHr KM/ IHQWH DREHW MO LFKXQJ XQG 51

HXURSDUHFKWOLFK JHSUIJWHU 1RUPHQ UH W H

URSILVFKHQ (LQIO+VVH YRU DOOHP DXI L(;kv W&ﬂ%&%%H%%@ﬂ“MYH
'LH (LQI*KUXQJ HLQHV XPIDQJUHLFKIPQSQAHRGXRQPRNEHVFKRW]IHLQHU YROOKI
NRQJHSWV I+KUW ]X HLQHU 6SDOWXQ O GRIVHSIQAM @6 RQ BIDE/HIPMHW VX QJIVVSLHC
HWOLFKHU YHUWUDJVUHFKWIOLFX®G XQUREQZEHW % RQ LKL QHU 5HFKWVYHUHI
b2c *HVFKIIWH 9RU GLHVHP +LQWHUJURR GGNBE®B GHIF KXWRSHUWLQKHLWOLFKXQ
UXQJ GHV 9HUWUDJVUHFKWYV DOV (Q WWMEHKX Q B B I0HH . VOIDAMR/WPIXWFKRIQ $QJOH |
GHXWVFKHP XQG HXURSILVFKH P SXF K WHFHWUIDRXAMIQVE X B U 6HUR UG UKOULG KL V W
DQGHUHQ ZLUNHQ GLH GDUJHVW H O O WHQVHUF BWQ UE I HBDH QHQH &W B K NMEXHIQIUG
+LQVLFKW DXIGHQ *UXQGVDW] GHU 3 UILY DBMDXSRGRP ILLHDH DQ FEKH JHHQRQ G Q X QI+
JHQ GLH ,QIRUPDWLRQVSIOLFKWHQ YERY BB WHIQ®@H KMHULR Q DIV B ROMQ VL Q
VROOHQ GLH APDWHULDOH® 3ULYDWDIA® RQURWPLH $EBY IHUEZDKFEHILY WHW G
GXUFK +HUVWHOOXQJ LKUHU (QWVFKHEGXOIVIIHLKHLW JHZIKUOHL
VWHDRFK WLHIJUHLIHQGHU ZLUG GLH 3 UteNetly DXWRPQRPLH LQ LKUHU
$XVSUIIJXQJ DOV *HVWDOWXQJVlUHLKHE’th@’leFK KO OEYHMWIRU J1zL Q53R
JHQGH 5LFKWOLQLHQYRUVFKULIWHQ ZH*LP'OHUEUDXFKVJsWHUNDX|
EHHLQWUIFIKWAIWRSIHQ VR]LDOLVWLVFFK“F’IQQ OV® ZXUGH

LQVRIHUQ YRP 8QLRQVJHVHWI]BNEHQ KItTX J%—IJP—@VI-YdQ $XIGHP ‘HJ X HLQHP HXURSI
YRUUDQJLJHV ORWLY LVW GLH %LQQHQPBU%vagUGyUXQJ XQG QLFKW GHU
6R]LDOVWDDWHWUHGDENBXFKHUVFEKXW] {\W ORGLIQLEK + 50 jxuELvIxp
OLWWHO ]XP HZHBNMFKWVDQJOHLFKXQJ Wildbhoh KW xRl W

GHU 9ROOKDUPRQLVLHUXQJ HLQH QHXHKukPHOVLRQ VRGDVV YRQ
SHFKWVYHUHLQKHLWOLFKXQJ JHVSURF Kebe@oZ HO G HE® P X V V

A'DV:RKOGHUO9HUEUDXFKHULVW GDV .HUQVW-+F
WH?3 .20 HQGJ 6

& Y%WHZHUWXQJGHUELVKHULJHQotddkdPLR QA bjH U0QH) DGHOEDFK +UVJ
EXFK I+U GLH GHXW VHI® 3UD(BY, 5Q
.RPSHWHQJIUDJHQ XQG $XV0HJXQJVK$'3’<KMMWQH $QIJOHLFKXQJ GHV 9HUEUDXFKHUL

=X %HJLQQ GHU %HZHUWXQJ GHU ELVKEILIFE, P ILfé’f%’\g,Lr\yM—f’p% ?fdﬁe”gé?‘g;;fw
VWHOOW VLFK GLH )UDJH ZLH ZHLW GL FoT HMi 30615 1 @X QW N ReoS HW H Q]

GHV 8QLRQVIHVHW]JHEHUV UHLFKW XQGmbEhG)bHVidU]X(LQJULIIHQ LQ
QDWLRQDOHYV 5HFKW PLWWHOV 9RO OK DR Qi W & i RIOGHD HHUWP | FKW LIW LV W
(QWVFKHLGHQG LVW GLH 5HLFKZHLWH GMB YW 6 $(89 GHU |X
UHFKWVDQJOHLFKHQGHQ 0D%QDKPHQ ERHJ HFRW LIW XQG DXI GHQ GHU
8QLRQVJIHVHW]JHEHU *HVHW]JHEXQJV DM IRHJIHO P 1%L VWe+W]W

)sU HLQH .RPSHWHQ] ]XU 5HFKWVYHUH§\®K5N§WOYLJPK0¢<Q+J WBG Lo
GDVV $UW $(89 DXFK GHQ (UODVV Y chwarze

HU P | J QA koM ad minus LVW GDYRQ DXV]XJH %d%ﬁ’ FBRARAHRR ueiee swwmprrow
YROOKDUPRQLVLHUHQGH 5LFKWOLQLHQ€ZQIO_YX%HQLJHU HLQVFKQHLGHQGH

O0D%QDKPHQ YRQ GHU .RPSHWH®/] JHG HiZNW.iV L& GUDELW] +LOI THWWHVKHLP )Q
,9 ELV ,; $(89 UHJHOQ GLH 9RUDXVVHW ] X Qddtir 199 Glstpy % HLEH
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HLQKHLWOLFKH $XVOHJXQJ YRQ (8 5BHKWW\DXQ@N QFKHMUKHIHG GWDBDUWHLHQ
WHQXUFK GLH 9RUODJHSIOLFKW OHWYW K QVKeBI@\®L¥WH N HE BLHK WP PLVVLRQ
EHL $XVOHJXQJV]ZHLIHOQ HQWVWHKWKIHY I H.\D DK 8 R3LLHH +HOQW HDIDARRAH U HXUR
]ZLVFKHQ GHQ HLQ]JHOVWDDWOLFKHQ XQWHKWHKPXQGCLE WPE R HDXQ ® X VIHULFK'
GDPLW XQLRQVZHLWH 5HFKWVDQZH QIXXEHW UEIH E FIQK HR WH J6:Mp DEMHM/WHLNHH® Q X
JHLJHQ GDVV GLH %HUHLWVFKDIW GHDNWIWI QUH@YVEBIDW PK B KHW H B G HRK WBIQ C
]XU 'XUFKI*KUXQJ YRQ 9RUDEHQW V F KRHLFKXHIQ QKU | DIKRIH G HWUKIHBLFKNHLW *H
OLFK YDUQYRLHWQ OLHJW GHU 6FKO XV \DQBIKHR G BV VLGHLAKWOHH G 8K Q BHHQ ] XQETHOA
DXVOHJXQJVEHG-UIWLJH 6DFKYHUKDGWWGBEVYRKYWRNHQGHIQV: ZUNGQJ XQEHNLI
$XFK GHU %*+ KDW LQ GHU 9HUJDQJH @KH IOWUAVUIDXG KB Z IYE YOIWOIHWQHKPHU F
9RUODJIHSIOLFK WXL DFWVBEHW =D KO GHUGIRUDEM QW POLFKH (QWIHUQXQJ RG
VFKHLGXQJVYHUIDKUHQLQ GHQ OHW ] W@ VDIl MQ HAHCHIEDABLE® Q M VNARLQHRI MIQV F K
'LHV LVW ]XP 7HLO GDUDXI [XU*FN]XI+KHIENH @ BVW BXHKIDK GGGNY GLH )UDJH Q
OLWJOLHGVWDDWHQ VWLHJ ZIKUHQG5HE®MW 5H) 8 UGPHIXHIQ( @ YWNOMLWWXQJIHQ 1+U 9
GHV (X*+ XQW HMEEME QLPPW GHU $Q WHIZIOFEDMWRE@EOKIQPUZHLVH GD GLH HOH
5HFKWV PLW HXURSDUHFKWOLFKHP +EQBMHUKHXOHF KQIIR @UH GBY AW UUXIV U
PRQLVLHUXQJVEHVWUHEXQJHQ GHU 8\QLR® KX BR LAUWBIHW WIRQHKABOHQ QG DQ
GDVV QDFK 8PVHW]XQJ GHU 9H U E U D X F K'DI> WEHNUM IDRXQ Y INFRRAMOHLAD DX MR QG HL Q|
GHXWVFKHQ *HULFKWHQ YHUPHKUW ZRUHO®LUH I6BMKH KB UEHGEHQWX O RGHU 8P VI
JHVWHOOWIZRXKBHQXOHW]W YHUVDK GHXRQIXZHQZBMM LQ DQGHUHQ OLWJOLHG"
hEHUODVWXQJ GLH 9RUODJHSIOLFKW8DRWH § QWK HUQD K HWDWIFHKR G UNP | % $ U W

.., $(89 PLW |JDKOUHLFKHQ $XVQDKPRG L \VAHWH EHVEUHDKWKHUVEKXW]YRUVF
QLFKW ZHQQ AGLH JHVWHOOWH )UDJHUEFKHLQYW HQGH DHPULQK HIUKKIQ GHU 7L
ODJHUWHQ )DOO *HIJHQVWDQG HLQHWRROKPHWEPWRYEKHHGXQJ I3k B-OMIU QHKP +
LVWRGHU ZHQQ EHUHLWYV AHLQH JHVLFKHUWH 5HFKWVSUHFKXQJ GHV
*HULFKWVKRIHVY YRUOLHJW GXUFK GLH GLH EHWUHIIHQGH 5HFKWVIUDJH
JHO|VWEXWHRAUGHP KDW GHU (X*+ GLH DXV IDBP@RVLYFKHBHUVSHNWLYH £ "HU L¢
5HFKW VWDPPH Q Gkt ¢Ridd WHHQQAR-P\WP HQ 1D HEKIZH

GLHVHUHQWIIOOW GLH 9RUODJHSIOLFK QZHQGXQJ

GHV *HPHLQVFKDIWVUHFKWY GHUDUW R%#&%&@%F\ﬁv&%%%NHLQHUOHL
SDXP I+U HLQHQ YHUQ+-QIWLJHQ =ZHL k¥ PRRGRY I Q MRHK BHEX@HNWLYH GHV
GHU JHVWHOOW H'GI XWDIHKEHO HIUEW KW HWPYOW KR QY ®E@H :HWWEHZHUE J]ZLVFKHQ »

GLHVHQ $XVQDKPHQ VHKUGKKQ L & SHELHBIBRG J H Qrdo¢ thl lsbbiidm 1+KUHQ SHJIHOPIS

GHU (X*+ GLH $XVOHJIXQJVNRPSHWHQEIMY WHKWR QNG HWMAIWHOYXKRYVSUXQJI JZLV
YRQ *HQHUDONODXVHOQ ZLH $UW ULFKWOLQLH GHQ

QDWLRQDOHQ *HULFKWH\Q KEWWMUGHM RQYPMUDYBIQWHQ GHV 5HFKWV GHU (RethRSILVEKH
JROJHQ I*U GLH5HFKWVDQZHQGXQJVIOHXFKKHLW DXI HXURSILVFKHU
(EHQHROJOLFK NDQQ GDV =LHO GHU S5HFRW \U¥HUHLQKHLWOLFKXQJ

QXUPLWS5HIRUPHQLP 5HFKWVSUHFKXQJ}VW\W/HPGHUUJHLFKWZHUGHQ
Karpenstein ) Q $(89 $UW 5Q

9J @osler (X5
OLWIJOLHGVWDDWOLFKH 3HUVSHNWLYkI*+ YHUE 5V EDa\Costa en Schaake u.a./Administratie

*UHQJ]*EHUVFKUHLWHQG I*KUHQ YROOKD, yﬁ’ t;?ﬁfﬁvefgﬂymlgemdgl}sgmlga%ggQLHQ
]X SBHFKWVYHUHLQKHLWOLFKXQJ + LQ GlﬁQ.ogQ/VJOLHGVW "H
NRGLILNDWLRQ EHVWHKH Q@ HHX BWH/IRKOXO@RIY ZireWN Homsp Lo *UDELW] +LOI THWWHVKHL
ZLUNW VLFK GLHVHV 3KIQRPHQ EHL GHUUSHJIXDNVEIUXIQUX &1L @) MOQBHWHFKW $  5Q
9HUWUDJVW\SHQ DXV ZIKUHQG GDV D G@diP HIHGH DO/ ISW\U([D FVEBHPICW. 1
XQEHUsFNVLFKWILDWLEQREE *HVHW]HVI®GHWYXQ JHQibuger Kommunalbauten/Hofstetter 6 0 J
VLQG RIWPDOV DXI 1RUPLHUXQJ GHU ELVKHULJﬁ 5 H PR XS | FFPP‘“K’% gvLHUXQJ YR
JHULFKWHW 'DJHJHQ HQWVWHKW HXURE.E \?E 1Y 9{&\@}3% TERIRAY YDWUHFK
%H]XJ]XUSHFKWVSUHFKXQ JO®BEQILKPIQ,, vvv M
GHU 8QLRQ P+VVHQ GDKHU LQ HLQHP cg; “KVWHQ 6FKULWW YRQ
QDWLRQDOHQ *HULFKWHQ XQG GHP (X*i dRQNUHWLVL HYWZHUGSHQ
:DV JUHQJ*EHUVFKUHLWHQG 5HFKWVVLRKHUKHLWYHYVWIUNHQ VROO
JHKW ELV ]X GLHVHU .RQNUHWLVLHUXQJ #PQG LQsBRG PLW SHFKWV
XQVLFKHUKHLW LQQHUKDOE GHU OLWJO lu4i%5 ¥ W D DW H @ickiitz/Reich (X = I Siems

(X=:

}’l mann -

szstreuFéJ% Q]XPS)HUEUDXF(IX;(HUNUHG
I9HUPLQGHUWH 7UDQVDNWLRQVNRYV L{,FFKQpIau:P@ |J+|5/d-F|Tk$VVRFLDWLRQ
uxQJ" WKH 3URSRVHG &RQVXPHU &UHGLW 'LUHFWLYH
. IEDU XQWHU_ KWWS 2727 R[HUD FRP 2[HUD F
LH $SENHKU YRP OLQGHVWVWDQGDUGS@Q@S”}@H l&H@v@'ﬂBL&WHEMN LUHFWLYH SGI
JU-QGHW GDVV YHUVFKLHGHQH 9HUEUDXFKHUVFKXW]QLYHDXV ]X
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SDUWHLHQ X *XQVWH Q@b6GIH VX QX B HUIFHQBHUEUDXFKHUVFKXW]QLYHDX

,QIRUPDWLRQVSIOLFKWHQ GHV 9HUN X |V Gt d & BB L s vHWIW
-DXIHQWVFKHLGXQJ QLFKW DQKDQG éﬂﬂ%bf‘l 9 HWRWu N QIQUI'EJLS?DQ HUVFKXW
QDFK GHP 3UHLV DXVULFKWHQ .DXIW, %\,5\( Okt S FERBBY 0 LV LHUXO
padl

PLQGHUZHUWLJH 3URGXNW ZLUG GDY,
YHUGUIQJIW (VM@&V]M\M&MAM)HFLCDDFKW LL‘Pi '\lré"i"’b'j \\fﬁli?jl’&\}liﬂ'?él\%DBWWOLm

C:UCE:
IrOKU

VLF FKW DPFEQEKHQ OH &N
GHV 9HUEUDKANHUVIIHNW VWHOOW V/iF R,gHH @ [0~ BUEHU 9RO O
9HUWUDJVSDUWHLHQ HLQH XQHLQJHVYF CWH SE R ES%PK&?%W%'HQVSLM
NIQQHQ GLH SHFKWVRUGQXQJHQ LI Gl Uﬁl‘%&@H\)‘W’d’Y)WQﬁ EHV ILGHUUXI
VWHKBROOKDUPRQLVLHUXQJ VFKDIIW, LY $EKKMY RECEEVY 6 HU 8OWHUOH
LQ (XURSD HLQ HLQKHLWOLFKHU 6FKXWa\W ggp&quQKg,lg,qﬁQWb%gMQ BV
SIOLFKWHQ JHVFKDITHQ ZLUG 'HLWHUKLQ HQWIIOOW GDV XQEHIULVWH
GHU )HUQDEVDW]ULFKWOLQLH I+U )LQDQ

) IHKOHQGHU %HOHKUXQJ $UWQW YV, FGKHW
'LHAXQVLFKWEDUH +DQG GHV ODUNSMHMZ LVW ZLH GHU 9HUEUDXFKHUVFKX
LVW 'HP LQGLYLGXHOO EHWURIIHQHQ 9F

$QGHUHUVHLWY JLEW HV DXFK HLQEBKX®IYWRRWAYG HMRWHEWZHUEF RQ LKP *t
]JZLVFKHQ 5SHFKWVRUGQXQJHQ GHU AEFR 4LQGEHN S b il boMEPRPYWK HRR ®&/HAUH U SHU E U
BURGXNWZDKO YRQ 9HUNIXIHUQ XQG KIKMWHN\O66 KM &HYMWMEHKRDXIOWFK [XP 1DFKWH
1LPPW GHU .RQVXP GXUFK 9HUEUD X F¥H\W RGEHUY B RQHLEHKID SIWWHFKWHQ GHP 8
8QWHUQHKPHU LQ HLQHP OLWJOLHGVNRVIVHRQWPIH QLY EHRYD B G LHRWH ] X /DVV
VFKULIWHQ *EHUSURSRUWLRQDO ]X ZHUFSHNWSW ¥ EVHR KQULPGHWERQBIBA U |
*EHUQRPPHQ 'LH AXQVLFKWEDDH 6HRQEHNOOBYWWRWVEHY 8QWHUQHKPHUV JH
GHPQDFK RKQH KDUPRQLVLHUHQGHNDQ/®WhEHEXORKIBDNWRHKXSWMINVWDQGDUG
8QLRQ]X5HFKWVDQJOHLFKXQJI+KUHOQWILDAWRB@ I HUEKYQ\G-EUHIWOLFKH ,QI
9HUDEVFKLHGXQJ XQWHUVFKLHGOL F IOHK I RH O RQVIRER A R U-QHGHEXIFIKI Q GHV ¢
GLH 9ROOKDUPRQLVLHUXQJ EHHQGHW HE ¥ K LANFHR X% BN HYHRUWRJIJOLFK YR
LQGLUHNWH :HWWEHZHUE WKHRUHWLKPRWHBWHY @ K B RPHIRY IFHUH WHW LIER KO 6@V
HU GLH ZLUNOLFKHQ *HJHEHQKHLWHGJ@LFPHY KbY ROIMW KN LWQDH ZRQRDFK GHP
6WDQGRUWZDKO YRQ 8QWHUQHKPHQIKQIMV HORKWWQDHKW ¥ P K O3 Q% FHWKQIRUPL
YRQ GHQ UHFKWOLFKHQ 5DKPHQEHGLYWH®IHW DU GRIQ @ XHNWRIRIQLGHY 9HUEL
QHUS5HLKH YRQ )DNWRUHQ ZLH 3URG XN WLHRRDX\N RQ WHIVEUIEPP @G BDXWNW GLH 9l
RGHU ,QIUDVWUXNWXU *OHLFK]JHLWLSG N® bQGLR P GROI\DXOPEHHW K B O @ihQ 9HUEU
GHU 9HUEUDXFKHU LQ HLQHP 6W D DWN®PLEFX WEDHVPRP 6 WH ¢/ K DOy KWW GHU 9H!
ORUWHLOKDIWLIJNHLW VHLQHU 5HFKWYdRXPAHLZ NXRRKIGRH/QWM POMNUEHEHQQ . R?
,P(UJHEQLV VSLHOW DXFK GHU LQG LU BN RXFKhWEHHAHHBEIHRIG B RIKWwW v
QRUPHQ QXU HLQH XQWHUJHRUGQHWH 5RO0H EHL GHU %HZHUWXQJ GHU
9ROOKDUPRQLVLHUXQJ

Pindyck/Rubinfeld OLNUR|NRQRPLH Lipfstreu ) Q
6
9 J @ieninger :HWWEHZHUE GHU3ULYDWUHFKWVRUG
9 ,QWHJUDWLRQVIDNWRU RGHU 7RW}%QQ@HE|HELUNQ[E LR OHD, QVHMUU X PHQWDOLVLH

SHFKWVNXOWXU" YDWUHFKWY GXUFK GLH (8 6
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ZHUGHQ =X /DVWHQ GHU 9ROOKDUPRQLVLHUXQJ LVW IHVW]XVWHOOHQ

GDVV HLQ :LGHUVSUXFK ]ZLVFKHQ GHU %HJU, KDU
PRQLVLHUXQJ PLW IHKOHQGHP 9Huwuoxdgbwﬂ9d§g‘ﬁé&ﬁ'§§ﬁ%mmg
%LQQHQPDUNW XQG GHU $EVHQNXQJ GHN &HKXWH@ LIy @ BXHVOEHHQ WK VB HXWVFKH
UHQWHY 6\VWHP RGHU $XVGUXFN QDWL
EHWUDFKWHW ZHUGHQ NRQQWH VLQG Y
9., (UJHEQLV GHU%HZHUWXQJ ]X HLQHP 9HKLNHO GHU 8PVHW]XQJ HXU|
=XJXQVWHQ GHU 9ROOKDUPRQLVLHUSKHOILWYW PHIIRKUEKWG Q' LIEP BMVEUDXFKHU
HLQH 6WHLJHUXQJ XQWHUQHKPHULVEFKHVHREBYR]HENUYIFK VX WWQRBIOH VSLF
$SNWLYLWIW GXUFK YHUPLQGHUWH 7UREMD NWWERQLIVANKR W H G5 R LKW ROWBIW v I H ¢
VFKOLH%HQ LVW ,QVRIHUQ LVW DXF K fSddix3HAHKI 8 & QW BIpbd- INFIMHE BB UNW I
(LQJULIIVPD% QDKPHQ YJO $UW , 0,908 8 QXDEHNMWI KHQHUXQJ LP =HLWDOW!|

'"HP 9RUZXUI DQ GHQ 8QLRQVIHVHW]JIGEHVend BWURXUWRBEMWFEKKEIDLEQLRQ LQ 7
9HUDEVFKLHGXQJ YROOKDUPRQLVLHUHQS HEKW FRKDANY DX QYR & BCHEH B8 QL ]LWH

ZLGHUVSULFKW GLH ZLHGHUKROWH (@W ¥ FARIGXEXNIY J GHILLF & K\M 1 &/L HGAAWIDOK D | W
WHQ I+U HLQH .RPSHWHQ]*EHUW U D J X @QHU]BK IUQKHHARANNM_IF & XQH IGFHKKX Q DWLR QD OH C
DQ GHQ 8QLRQVJHVHW]JHEHU GD]X OHLVWHQ NDQQ (LQ $EVFKOXVV
PD%QDKPHQ LVW QLFKW DEVHKEDU ,QV
)sU GLH +DUPRQLVLHUXQJVPD% QDKP BB]X®/HHLQHMD V&DBWQL R QVK FKOVHHW [ JHE H U
YLHOIDFK EHVFKZRUHQH :HWWEHZHWH FENU L § HFLKQHPR IREKQIHHR ]YHU K IO W C
DXIJUXQG ELVKHULJHU 5HIXOLHUXQJAUFHIDRPHRSI ZV BIGHIDV. BQ B l$KUIBRQEH GHU 5H
UHFKW DOV QLFKW JHZLFKWLJ HQWS X 8% %W HMLEHWHRDOHL VRV [IVWWVIHQCEGHH. G KV 5 |
GHXWVFKHUGBLFKW GLH $EVHQNXQJ GNWWIHHQUEUDXFKHUVFKXW]QLYHDXV
QHJDWLY ]X EHXUWHLOHQ 'LH 9ROOKDUPRQLVLHUXQJ VROOWH VLFK
DP K|IFKVWHQ ELVKHU EHVWHKHQGHQ 9HUEUDXFKHUVFKXW]VWDQGDUG
RULHQWLHUHQ *HJHQ GLH 9ROOKDUPRQLVLHUXQJVSULFKW ]XGHP GLH
IXQHKPHQGH 5HFKWVXQVLFKHUKHLW LQ;GHY@UP[LY 'LH 9ROOKDU
PRQLVLHUXQJ QLPPW GHQ OLWJOLHGVW RDRWiH i - R4d£ SR W HLO LKUHV
8PVHW]XQJVVSLHOUDXPV I+KUW DEHU DXlahitbX QG YReQ 'HILJLWHQ EHL
GHUSHFKWVDQZHQGXQJ QLFKW ]XU 5HF KMiMY$FEHLQKHLWOLFKXQJ
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Die fir die Praxis wichtigste Aktie besonderer Gattung
ist die Vorzugsaktie ohne Stimmrecht (Vorzugsaktie).!
Der Vorzugsaktionir ist ein Aktiondr, dem das ,,wichtigste
mitgliedschaftliche Verwaltungsrecht des Aktionirs?> das
Stimmrecht, nicht zusteht. Im Gegenzug wird er bei der
Verteilung des Gewinns bevorzugt, § 139 I AktG. Aufgrund
dieser Konzeption kann die Vorzugsaktie als ,hybrides
Finanzierungsmittel“ eingesetzt werden. Der Gesellschaft
wird Eigenkapital ohne korrespondierende Stimmrechte und
Uberfremdungsgefahr zugefiihrt.> Der Anleger hat durch den
nachzuzahlenden Vorzug eine sichere, langfristige Rendite.
Trotz ihrer Attraktivitdt prognostizierten Kritiker einen
Bedeutungsverlust der Vorzugsaktie.* Doch obwohl einige
Unternehmen in den letzten Jahren Vorzugsaktien vom Markt
genommen haben,’> haben noch 14 Unternehmen in den
Indizes der Deutschen Borse Vorzugsaktien emittiert.®

Diese Arbeit behandelt die Interessen bei der Emission von
Vorzugsaktien und Griinde fiir deren Einsatz. Dazu wird
die Vorzugsaktie als Mittel der Unternehmensfinanzierung
beleuchtet (% ). Der Schwerpunkt der Analyse liegt auf
den Interessen der Parteien und der Auswirkungen der
Vorzugsaktie auf Corporate Governance. Zuletzt wird die
bevorstehende Novellierung des Aktiengesetzes und deren
Konsequenzen fiir die Vorzugsaktie als Mittel der Unterneh-
mensfinanzierung dargestellt ( &). Die Ausfiihrungen werden
durch eine Zusammenstellung der Thesen (' ) konkludiert.
Eine Studie zur praktischen Bedeutung der Vorzugsaktien auf
dem Kapitalmarkt begleitet die Arbeit ( .

nicht an der Verwaltung der Gesellschaft partizipieren. Diese
Einschrinkung hat je nach Investorengruppe unterschiedliche
Auswirkungen.

*UR% LQYHVWRU

GroBinvestoren haben das Interesse mit hohem finanziellen
Aufwand einen erheblichen Anteil an Stimmrechten zur
Wahrung ihrer Interessen zu generieren. Zur langfristigen
Ubernahme des Anlageobjekts wird ein erheblicher Einfluss
oder eine Sperrminoritit angestrebt. Vorzugsaktien sind fiir
solche Anleger als Form der Investition unattraktiv. Grof3ak-
tiondren konnen jedoch positive Synergieeffekte durch die
Emission von Vorzugsaktien entstehen.

.OHLQ E]Z OLWWHODQOHJHU

Da mit den angelegten Kapitalsummen ohnehin keine
relevanten Stimmrechtsanteile einhergehen, koénnen Vor-
zugsaktien fiir Klein- bzw. Mittelanleger interessant sein.'?
Sie intendieren nicht die Ubernahme, sondern lediglich den
wirtschaftlichen Profit aufgrund von Dividenden und Kursstei-
gerungen.'? Eine aktuelle Studie belegt, dass das Stimmrecht
fiir private Anleger kontinuierlich an Bedeutung verliert.'4
Zudem weist die Vorzugsaktie durchaus Attraktivitit unter
Risiko- und Renditeaspekten auf.'’ Ein fiir den risikoaversen

*
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1 Loges/Distler, Zeitschrift fir Wirtschaftsrecht (ZIP) 2002, 467;
,, Praxisrelevant”, Temme, in: Eckhardt u.a. (Hrsg.), K6ln Hdb GesR,
2014, Kapitel 3 Rn. 79; oder vereinfacht ,,Vorzugsaktie.
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, T QWHUHVVHQODJH GHU ,QYHVWRUHQ letzter Abruf am 03.05.15; Loges/Distler (Fn. 1), 467.
5

Investoren wollen ihr Geld sicher und profitabel anlegen.
Der angestrebte Gewinn umfasst die Vorzugsdividende,
eventuelle Mehrdividenden und den mdglichen Wertgewinn
durch eine Kurssteigerung. In der Einrdumung eines Vorzugs
beim Liquidationserlos konnte auch eine zusétzliche Absiche-
rung bestehen.” Dies hingt wie die Mehrdividende von der
satzungsmifBigen Ausgestaltung der Vorzugsaktie ab.® Das
Stimmrecht des Aktionirs ist ausgeschlossen. Dessen Verlust
wiegt besonders schwer, wenn die Gesellschaft schlecht
wirtschaftet oder fiir den Investor nachteilige Entscheidungen
trifft.” Den Investorenschutz {ibernimmt in diesem Fall das
Wiederaufleben des Stimmrechts nach § 140 II AktG und die
kumulative Ausgestaltung der Vorzugsaktie.!® Selbst wenn
in einem Geschiftsjahr kein ausschiittungsfahiger Gewinn
erwirtschaftet wird, kumulieren die Vorzugsbetrdge und
miissen bei der niichsten Moglichkeit beglichen werden.!!
Vorzugsaktiondre befiirworten hohe Ausschiittungen an die
Aktionére und sind nicht an ThesaurierungsmafBnahmen inter-
essiert. Der Investor kann als Eigentiimer der Vorzugsaktie

Z.B die SAP AG (03.05.2011), die MLP AG (17.11.2000), die Fielmann

AG (6.7.2000) und die Koenig&Bauer AG (22.11.2001).

Dies ist das Ergebnis einer Studie zur Relevanz der Vorzugsaktie am

Kapitalmarkt im Anhang.
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Rn. 22.
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Reckinger (Fn. 14), 216, 220.
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15 Reckinger (Fn. 14), 216, 220.
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$QOHIJMQDWWUDNWLYHV 6WLPPUHFKBWDIPP® N\WW IR Q | 9RRAIWI H GHU 6WDPPI
EHL GHU *HZLQQYHUWHLOXQJ XQG HLRENPQXQ\EH 0 WKW IGFEM N DLYR. B AU 6 WD P
GXUFK GLH 1DFK]DKOXQJ\HSJ OR B KXV V¥ BUWIY OMF KR WUROOH DQ GHU *HVHOOVFKE
LVW HLQH EHVVHUH 'LYLGHQG B QUHQUE HW H+ KUWV]XPHFAKHOR HLQHYVY .RQWURO
GXUFKVFKQLWWOLFKH 9RU]XJVDNW L HIQHNXHWD X 1 0 HEGI\@ M (G 1B BWELHPP UHF KWV Q
6WDPPDNWLHWkAdVEHY HLQJHVHW]WHQ .DSLWDOV

XQG GDV JHULQJIHUH SQOHJIHULVLNR VSHQHABY | WVE R UIB% YL W R BN w

LQ 9RU]XJVDNWLHQ
JHUQHU SURILWLHUW GHU *UR%DNWLRC

. 9 XJVDNWLHQ 6R ZLUG GXUFK GLH *H\
.+ " QWHUHVVHQODJH GHU *HVHOOVFKIIW,\'\J HUW <EHU GDV GHU *UR%LQYH\
,QWHUHVVHGHU *HVHOOVFKDIW EHL GHVULPRYMER® Y R Q \WRIW XX F\OHN.\W WHID H L FK
LVWGLHODQJIULVWLIJHGB6WHLJHUXQJ 6R VUXHRNDSLWD® VEQN\W KDY \WWQBP U
GHU 6WLPPUHFKWVYHUKIOWQLVVH LRWM WRDGE KIB W OHY HXOW YoFHIWDHWO LIX QJ |
'HU 6WLPPUHFKWVYHUOXVW GHU 9RU|XRVIVNWQRBRQIUFRYHKWM P UVO BWQHHLP 6WL
6WLPPUHFKWVE*QGHOXQJ EHL GHQ IBQ\DPHPDINNWMR WDWY GDDVQEWUPPUHFKW Y
'LHVHU (IITHNW NDQQ EHVRQGHUV I-UZDUEDLEXIP VIXNMHIQGFKRUWMMNQ, QYHVWLW
]XP 6FKXW] YRU hEHUIUHP G X QH UQNUHRRWZBQW MHL Q[ SHUWLVH YHUI<JHQ $Qf
HLQ ILQDQ]JLHUXQJVWHFKQLVFKHU 9REWHINGR GDWW IVRVELPW HRIZ/FE&WH GH XU R %0 D |
JUHPGILQDQ]LHUXQJNHLQH 9HUEL QG 0Q WHINJHHMWV HQU JFH.IHVQ DAKBDWK CRIKIDXGHU *H V H
3DVVLYVHLWH VIKHKRMD JVSIOLFKW GHUBRVHXIVBEIHEBQGEN ZLUG GXUFK GLH RI
EHVWHKW QXU EHL WDWVIFKOLHAKHNU VHZER QRO XW/FIKAMQYXEUVWIUNW
EHJU*QGHW GHQ 8QWHUVFKLHG ]XU )UHPGILQDQ]JLHUXQJ GXUFK
6FKXOGYHUVFKUHLEXQJ GHUHQ—LQVH%X}z}q\g&Q@Y‘EK%ﬁéBQQ
DQIDOOHH) 1DFK]DKOXQJVSIOLFKW GHU R U L H
VXPPLHUW VLFK ]ZDU HLQ =DKOXQJVIXRIWX WK CHG W \WRIQRWW MGG IRHFKW MHGH!
HUVW PLW GHP (UODVV GHV *HZLQQVHUQHQGENKQHVEHMFIOOKWVHVLNR A*UXQ
%HL .DSLWDOHQJSIVVHQ EHVWHKW P MWXERHVIW SIMWVOHQBRNRHMWYVERRQ YRQ 9R
=DKOXQJVIDAKWMLOLJLVW GDVV GLRB®DWVRQXVYWHW)DOQDODOHUNFKLHEXQJ GHV S
UXQJVNRVWHQ YRQ 9RU]JXJVDNWLHQ KHKWHU QWRE VY HY OR HUWHE®R GHUVW GDV ¢
HUIRUGHUOLFKHQ OXNUDWLYHUHQ $XWIRHQYIWY GW KNG K SHWWIRIUGX DIDMNXV LGHLH 9
XP VLH I+U $QOHJHU DWW UXINGW PYL VWY D-O-WHO—
)LQDQ]LHUXQJ GXUFK (LJHQNDSLWDO DXMWW)@MM@*@PNW@‘EWEWM&W&R@

VWLJHU 'LHV OLHJW GDUDQ GDVV)UHP@N‘ng_’WD)d Q/|+§D+Qﬂ} HRVU AP I EOLE
'LYLGHQGHQ DOV AEHWULHEOLFKHU $XI IR HUN W ﬁﬁLSFHUi”N‘\jV"mE
(LQNRPPHQ t ,,, 6 .6W* PLQB(RHUWLI\N]QQ DSLWHOSQ

LVW GDVV GXUFK GLH )LQDQJLHUXQJ Ga%M E& HRERIXIMBNW LHIE @lERPH 6HFEXULWL
(LJHQNDSLWDOTXRWH VWHLIW ‘LHV I*KWWL¥ tbvQ BRI EHY GRUIBNWXHO0OHO HPSL
5LVLNR I«U )UHPGNDSLWDOJHEHU P (KPREQLY VLQNHQ VR GLH

JUHPGILQDQ]JLHUXQJVNRVWHQ Siebel ) Q YJO 5HFNLQJHU )Q
K. Schmidt ) Q t ,9 edddyen LQ )63 80PHU 6
GLHV ZDU EHUHLWV LP $NWBupe¥YBRQlke LQWH
vy, WWHVFKUIQNXQJGHV T y PNWH LQ %D\HU +DEHUVDFN +UVJ $NWLHQUHFKW LI
*HP % T , SNW* G.UIHQ 9RU]XJVDNWA_%|QQQ3§H FHIOV éXU

+IOIWH GHV *UXQGNDSLWDOV DXVJHJH ,);,;QL%HU&IQ,Q_GVJ_H(VVW/%

‘
YHUKLQGHUQ GDVV A6WDPPDNWLRQIU uZPLLdNO%'dﬁUIXKEQHQVPO‘QIﬁH'NQVFKH+GE$*
JXVWHKHQGHQ 6WLPPUHFKW GLH *HVHOQYEKR WoE HKHYAFKHQ  RK Q.

VLFKDQ GHU $XIEULQJXQJGHYV .DSLWDOM DEVUHLFKHQG EHWHLOLJW ]X

KDEHGOGHUQIDOOV N|QQWH LP (UJHE Qv HL @ GHOL YA N Riltsikhg G+ DXV
+HUUVFKDWYWHKHQ VW HXH U O IHeriglEbefingF KW I
9J@ey LQ 7LSNH /DQJ +UVJ 6WHXHUUHFKW
$PWOLFKH%HJU-QGXQJ]X Tt $ N K /tu- DE.

,9 .RQJHSWLRQHOOH 9RU XQG 1DFKW H LkHs® W iLH R HMXIOADN SV W H o 6
uterr SULYDWUHFKWOLFKHG6FKUDQNHQ GHU 3HU
.RQWUROOHUKDOWXQJVHLIHQVFKDIW"

'LH 9RU]XJVDNWLH LVW HLQ Q- W]OLFKHVJe»Ozd_kWMVyHE)U]%PU\NLRQWWROSEbkaK@@ R
WXQJLQ*HVHOOVFKDIWHQ ,P8PNHKUVPERYX ]X*f WWHKQHQGDOVAXQYHU'
VLQG 9RUJXJVDNWLHQ DEJHVHKHQ YR¥DW_W& ﬂ”’é"ﬁ’ PovLH
6WLPPUHFKWV EHL HLQHU HUIRUGHUOL jﬁ%@ ,ﬁgiﬁé’%&ﬁmgﬁ?ﬁhﬁ @LEWH 2oy
]X EHUsFNVLFKWLJHQ 'LH $XVJDEH YRQARH &JMD NW L Wb sLwWDo

GD]X GDVV QXU QRFKHLQ EHVWLPPWH Us$QWHJ O 6 W LIdWXQ &N DS iy DIQY+HBEGHO
PLQG PLW6WLPPUHFKWHQ DXVJHVWDWWHWIXNW ,P)DOO HLQHV

$QWHLOV YRQ 9RUJXJVDNWLHQ DP * LRWQGJND'&IQWCDODQNDQTQ BRQ
Reuter ) Q
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'LH 9RU]XJVDNWLRQIUH WUDJHQ LKU YROGHY 9HUOXVWULVLNR KDEHQ
DEHU NHLQHUOHL (QWVFKHLGXQJVPDFKW 7UIJW GHU *UR%DNWLRQIU
QLFKW PHKU GDV YROOH ZLUWVFKDIV\Q]O KHZSLWE(N.B VH %FHV BWLPPYHU
KDOWHNNOQ GDV |X JU[%HUHU 5LVLNREHUHERPHERE AT R

1. Familienunternehmen

4. Vorzugsaktien in der Corporate Governance- JDPLOLHQXQWHUQHKPHQ SURILWLHUHQ
Problematik UDNWHULVWLND GBI TRHUJXARADWMWLGIG V
) QWHUQHKPHQ EHWHLOLJW LVW XQG VR
D 5HGXJLHUXQJGHUASJHQF\ . RVWHQ%QWHUHVVHQ GHU OHKUKHLWVHLJQHU Q
'DV *UXQGSUREOHP GHU &RUSRUDW HWRY® D@DQE FHKLKDD W L BIHF HOF KVW X P X QG
QXQJYRQ (LJHQWXP XQG HRGWVRO® HLIBQWXPVVLHUW 'LH *UsQGHUIDPLOLH N
XQG.RQWUROOHGXUFK GLH +DXSWYHG VB BRODPPUXNE & \B M D+ TRAVOWIIIGX QG G H C
JHWUHQBWH 7TUHQQXQJEHJU+QGHW HLEHU QFRUJRDWLRQ VOB QJIULVWLJI VLFKI
PHWULH JZLVFKHQ 9RUVWDQG 'XQ6KGHIL |$ MW WRHQEWH®PUHFKWVUHJHOXQJHQ
RSSRUWXQHV +DQGHOQ IOLH% HQ H L IX@EH, DN 1M K N R Q HIWHW FRUVIKDHE ¥YX Q J
PLW LQ GLH (QWVFKHLGPQUVAFKE G XQIHKOH® ] X 9RUJXIVDNWLHQ OIVVW VLFK
GDVV VHLQH 5HFKWH DQJHPHVVHQ EHALEE VLFRWYLJIWPLMUWGHOWARVYQ GHQ ,Q
GHU $NWLRQIU HLQHQ HUKHEOLFKH Q %QUR/WPENLHRWYHDKP HIQ G LEFH WQWH U GHP ¢
EHQ XQG GHQ 9RUVWDQG NRQQW\WRWL@EHQ ADFKHQ O LIP WIWHWKH® )DOO ZLUG GD\
'"HU ,QIRUPDWLRQVDXIZDQG GHV HLQ]ISOWB Q §X W L RIQ) UNR UKD NDW %-HQ H P L W W
9HUKIOWQLV ]XP 9RUWHLO GHQ GLHWRWIXIVEKWLQG MUY SDPUWIDYRIW LH UV
,QIRUPDWLRQVOADFHKWHL®HWGLH PDQJXPONM.ROWW RAOBKHLWOLFK LP (LJHQW X
XQG ,QIRUPDWLRQHQ EHL GHU *HVH QZ®\OFHKIH WRHCHE W W HKHHPQG XAZHWEHBK HU X Q J
DOV A$JHQF\ .RVWHQH B Hj|W DPRO@IW LRO+H—EVW——
ZHJHQ GHU YHUHLQIDFKWHU 'XUFKVHW]BQSHMIHRH®Q H U 300 HYUHMPRBEUDQGW
PLWKLOIH HLQHV *EHUSURSRUWLRQ D O H® VeWRLHRE B HZH R KXWD/  +HXY I D JHCHE FRUSRUDV
GHU ,QIRUPDWLRQVDV\PHW USRI HQWB G Q] X ZLUNH
"ROQWUROOHIIL]LHQ] GHU $NWLRQIUH JH\?V(\?" f PEYNKUOLFKIXU *HZDOVSHFEWH@WR QX QJ L

$XVI *KUOLFKHU ]XU DEVWUDNWH Q33 WML SDO

E 1HEHQZLUNXQJHQ 6 BUPRXU +DQVPDQQQUUDMANP@Q X D +L
7KH $QDWRP\RI &RUSRUDWH /DZ 6

'LH 9HUEHVVHUXQJ GHU $JHQF\ .RVWHGQurRNRESONPDYSONDBLBSOWRU 6 |

LQ ]JZHLHUOHL +LQVLFKW UHODWLYLHUWHEXHPQM QR EHKDW HV X 8 DQ

KIKHUHU5HQGLWHHUZDUWXQJ GD GHU *HYWRQ D@ WHIPG QAW ¥\GPPR RK WIPE PD Q

GHU (PLVVLRQ YRQ 9RU]X'HM NWI HQ WLIBKYWKUOLFK ]X GHHBBHILOVHQV $06HQ

JHQ]XKDOWHQ GDVV GLH SHUV|QOLFKﬁHQHQQ;/LW)@OGﬁ—P@Qﬁ\W\NLRQluH

DXFK GXUFK GLH O|[JOLFKNHLW GHU XUF'-K’\VP-?WE E;Vﬁ\’éﬁﬁfﬂ BhQ GHU QDFKW

. QWHUHVVHQ EHUHLFKHUW ZLUG 8P LQY \8/ &%%CQ*D& A ANV

HLQ K|KHUHU $QWHLO DP *HZLQQ ]ZDU YR @WH@, KDIW HG FK Q

]ZLQJHQG QRWZHQGLJ 'DV 3UREOHP GHgJH%me\HL)@cm/w@gwue

QXU YRQ GHU 9RUVWDQGVHEHQH DXI G L b0 HANR Uy@NW LRGEIW H Y H U

VFKREHHGRFK JOHLFKHQ VLFK GLH ,QW H&HO\WY B D +G patHE N MOIGR@VH R QG D IHSLF\ SUR|

XQWHUHLQDQGHU VWIUNHU DOV GLH ,QWRMIHAPRMEPQ IR YRWRD QGV XQG GHU

$NWLRQIUH *UR%DNWLRQIUH HUKDOWHG@W#@Q% ROMFLEQH 9HUYBYXTEHT IBU

VRGDVV HLQKHLWOLFK HLQH KRKH 'LYLG ci% %/K op ULV WIEIR vonu

XUVVWHLIHUXQJ GHU *HVHOOVFKDIW D@?}% g{kc&/ﬁN VS %0 5 o] FHONHO
JHQ $*9] )HUQHU ZHL%W GLH:HUWSDSLHUNHQ

IXIVDNWLH PHLVWHQV HLQH A 3 DOV OHW]WH =L
l+UGLH GUHL ]XYRU HUZIKQWHQ 8QWHUQHK

'LH 9RU]XJVDNWLH ELOGHW HLQH HLJH QWM RHQIDMEWWKIGID L GG L]HVEGHQ GOIKW V
$NW* VRGDVV VLH JHVRQGHUW YRQ GHLHQGWWIBUN’\WPSW R W QA Y oH®R 6
ZLUGHLW -XQL EHU- FNVLFKWLJWGLH H)?WLWFQK*H F}‘F ‘MQB‘(QJGXQ

QRFK HLQH $NWLHQJDWWXQJI-'IU}G;\LI:IVWS JHZ HEUD SN

VWHWY GLH OLTXHGKXUH KS|NWLMHLW ]X HL

DQ GHU 'HXWVFKHQ %[UVHLVW [+U 8QWH? ? z FKWA_ FCFLR“\H(%WH

5. Indexproblematik

$QOHJHU QXU LQ JHOLVWHWH $NWLHQ Q)Y(H:\( WU HQ g VERQ b cw /xw
YRQ 9RU]XJVDNWLHQ HUVFKZHUW GLH x)@varx b&d,bLQHP

GD GLH +|KH GHV *UXQGNDSLWDOV I+U &bH- KD(SLLFW@/Q\JWZI__FFMK@JJ
UHGX]LHUW ZLUG -HGH$NWLHQJIDWW X Q. \HJ. 6ST MWD ¥\LwZxti W X QdH HAWIHL@ K] % EHL
*HVHOOVFKD|WDPHIHENMMHKW GDV 5LVLRRE GBV¥D@&DAWRJI GHU -XQIJKHLQULFK $* 6WD
B8QWHUQHKPHQ LP ,QGH[ QLFKW EHUFNWEREK®W LOWKATUE) FEEZPRRW® XQJGHU 9LOO!

GLH SNWLHQJDWWXQJHQ JXVDPPHQ GLH$Q! Fﬁgé@é@%@@&@ﬁf%%@“m“ SLH
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und optimierte Finanzierungskosten profitiert.

2. Kreditinstitute

Nach derzeitiger Rechtslage ist die Finanzierung durch
Vorzugsaktien fiir Kreditinstitute nachteilig.>” Dies soll nach
einem Gesetzesentwurf der Bundesregierung zur Anderung
des Aktiengesetzes (,,AktR-Novelle 2015*)%8 vom 07.01.2015
angepasst werden (vgl D). Entscheidend ist, ob die Finanzie-
rung durch Vorzugsaktien zum regulatorischen Kernkapital
des Instituts zahlt.

VI. Kursverhiltnis der Vorzugs- zur Stammaktie
1. Theoretische Analyse

Der rationalen Analyse der Anlageobjekte entsprache, dass
der Kurs der Vorzugsaktie Uber dem der Stammaktie liegt.
Die Vorzugsdividende weist aufgrund des kumulativen Nach-
zahlungsanspruchs ein geringeres Anlagerisiko auf und der
Anleger erhélt eine moglicherweise lukrativere, bevorzugte
Dividende. Das Stimmrecht hingegen hat keinen direkten
pekuniaren Wert>® und verliert vor allem fiir private Anleger
stetig an Bedeutung.®°

2. Empirische Nachweise

Eine aktuelle empirische Ermittlung®® beweist Gegenteiliges.
Indextibergreifend kursieren die Vorzugsaktien bei den 14
Emittenten 3,99 % unter dem Kurswert der Stammaktien.
Die Kursdifferenzen schwanken von -32,44%5 bis zu einer
Differenz von +31,41%.%% Die Griinde fiir die extremen
Kursschwankungen sind verschieden. So lassen sich gene-
relle Faktoren auffuhren, die im Unterschied zur rationalen
Analyse auf eine werthaltigere Stammaktie schliefen lassen.
Nicht zu unterschatzen ist der psychologische Einfluss
des Stimmrechtsverlusts.®* Als Vorzugsaktionar ist man
Kapitalgeber und kann (ber den Verbleib seines Geldes
nicht entscheiden. Die Abwalzung des Kostenrisikos von
Stammaktionaren auf Vorzugsaktiondre kann ausbeuterisch
sein.® Zusatzlich herrscht eine Marktenge fiir Vorzugsaktien.
Die rare Verbreitung auf dem Kapitalmarkt verhindert die
Vertrauensbildung der Investoren in das Anlageobjekt.%®Die
Ausgestaltung ist, wie im Falle der RWE AG ohne Mehrdi-
vidende oftmals unprofitabel, sodass der Vorzugsaktienkurs
31,83% unter dem der Stammaktie liegt .57 Der alleinige
Profit im Fall von fehlenden Gewinnen scheint kein vertretba-
res Aquivalent zum Stimmrechtsverlust zu sein. Ferner sind
die Kursschwankungen auch das Ergebnis des Marktzyklus.
Die durch die Emission von \orzugsaktien verursachte
Uberproportionalitat des Stimmrechts lasst den Erwerb von
Stammaktien attraktiver werden. Die Risikoverschiebung und
der Stimmrechtsbiindelungseffektes machen die Investition in
Stammaktien fir Investoren interessant, die verstérkt eigene
Interessen durchsetzen kénnen. Letztlich muss der Wert der
Vorzugsaktie fir jedes Unternehmen individuell bestimmt
werden. Die oben aufgefiihrten Griinde erklaren die statisti-
sche Tendenz, dass Stammaktien entgegen der rationalen
Investitionsentscheidung als werthaltiger angesehen werden.
Der Markt wertet die Vorzugsdividende nicht dem \erlust
des Stimmrechts entsprechend.®® |, sondern entscheidet nach
der Attraktivitdt des Unternehmens und Ausgestaltung der
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\orzugsaktie.

VII. Aktuelle Lage am Kapitalmarkt

Die durchgefiihrte Studie zeigt, dass 14 Unternehmen an
den vier Indizes der Deutschen Borse Vorzugsaktien emit-
tiert haben. Als Beispiel zur praktischen Ausgestaltung der
Vorzugsaktie dient die Hornbach Holding AG. Diese ist
am SDAX gelistet und halt 76,4 % der Stammaktien der
Hornbach Baumarkt AG.%® GemaR § 4 11 der Satzung ist das
Grundkapital zu gleichen Teilen in jeweils vier Millionen
Stamm- bzw. Vorzugsaktien geteilt.”” Dies entspricht der
Grenze in § 139 Il AktG. Um die Stimmrechte komplett in
der Familie Hornbach zu halten, ist lediglich die Vorzugsaktie
der Hornbach Holding AG bérsennotiert. Gemal § 25 der Sat-
zung wird zunéchst eine Vorabdividende von 4 % ausgezahlt,
anschlieBend eine Dividende von 4 % an die Stammaktionére.
Der restliche Gewinn wird auf beide Aktionérsgattungen
verteilt, wobei die Vorzugsaktionére eine Mehrdividende in
Hohe von 2 % erhalten.

C. Die Aktienrechtsnovelle 2015

Die Novellierung des Aktiengesetzes soll die Eigenkapital-
finanzierung von Kreditinstituten erleichtern’* und einen
Engpass bei der Kreditvergabe (Kreditklemme) vermeiden.”?
Neue Ausgestaltungsmdglichkeiten eréffnen die Mdéglichkeit,
diese als regulatorisches Eigenkapital anzurechnen.” Nach
der Finanzmarktkrise 2008 wurde 2010 das Rahmenwerk
Basel 111 verabschiedet. Ziel von Basel 11 ist es die Eigenkapi-
talanforderungen an Banken durch Qualitat und Transparenz

5 Beschluss der Bundesregierung iiber einen Entwurf fiir ein Ge-
setz zur Anderung des Aktiengesetzes (AktR-Novelle 2015), S. 27,
Quelle: http://gesetzgebung. beck.de/node/1009625, (zuletzt abgerufen:
23.03.2015); vgl. auch: % D \A3R012, 141, 152, der die Situation als
»problematisch* bezeichnet.

8 zur Entwicklungsgeschichte siehe: http://gesetzgebung.
beck.de/node/1009625. Dort sind alle aufgefiihrten Schritte abruf-
bar, (zuletzt abgerufen: 23.03.2015).

% 3HOOHQV +(F@ BB &7eR; QuBiMdest aber kann dieser vom

Dividendenvorzug kompensiert werden, . U XV H % H UZeitseh&ftH U

fur Bankrecht und Bankwirtschaft (ZBB) 1993, 23, 27.

60 3HOOHQ V(F8.AKSLEGW

61 Siehe dazu im Anhang.

62 Dies entspricht der Kursdifferenz der Vorzugs- und Stammaktie der
BMW AG (Stand: 22.03.2015).

63 Die Vorzugsaktie der Dragerwerk AG & Co. KGaA ist 31,41% mehr
wert als die Stammaktie (Stand: 22.03.2015).

64 5HFNLENIH)N216, 221.

8  vgl. BHOOHQV +EODHEBDQGW

66  vgl. .UXVH %HUEn: 83,8 'R H | Kursunterschied zwi-
schen Stamm- und Vorzugsaktien 1992,S. 264, ,,psychologische Hemm-
schwelle.*

67 vgl. .UXVH 9% H U@n.6BE BBLR8; vgl. auch: 'R H URnV71),S.
116 f.; § 18 | Nr. 1-4 der Satzung der RWE AG vom 14.05.2014.

68 )HG G HENV24)G®. 105,108 f; SHOOHQV +EODHEBD QG W

69 Nachweise der Aktionarsstruktur im Anhang.

70 stand der Satzung: 31.07.2009.

L AktR-Novelle 2015 (Fn. 62), S. 27, 28; 0+ O O H U, @ed¢llseafts-
und Wirtschaftsrecht (GWR) 2014, 229, 232.

2 x|W]H $U Q R\BUE Z&tEhuidfir Gesellschaftsrecht (NZG) 2012,
321, 324.

3 AktR-Novelle 2015 (Fn. 62), S. 28.
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YRQ AKDUWHP .HUQNDSLWDO? RGHU SKY I$KOLHKW P O MIXQ@N DBH W BRU]XIVDNW
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9RU]XJV LVW HLQH VROFKH 3ULYLOHJ
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%HVFKDIIXQJ YRQ UHJXODWRULVFKHP
., A=XVIW]JOLFKHVY .HUQNDSLWDO?3 ]1X ZHUGHQ 'LHV HUK|KW GLH 6LFKHUKH
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JHKW KLHU HLQHQ 6FKULWW LQ GLH ULFK
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JXOLHUXQJ 6
OHKUGLYLGHQGH DOV SRU]JXJ .LUFKKDQWUQH +UVJ %DQN XQG %|UVHQUHFI
,Q t , 9DU $NW* Q ) ZLUG IHVWJIHBHUQ +-8DWVYRGHU7 %HIITHQBRUJIBU

9RU]XJ QHEHQ GHU 9RUDEGLYLGHQGH D%’ﬁpﬁfﬁbﬁHﬂ%ﬁﬁ AHUK|KWH
R

*HZLQQDQWHLO OHKUGLYLGHIF&KHGHOLH Hj HJLR%oNTRPPSNW*) 6FKU|BQ
JHLWLJHU 5HFKWVODJH VLQG 9RU]IXJ XQ \A/Q:l_ﬁlﬁyg;\!:'ZYH%GH)%GH%/O/V\/ULNW F o enw

]X WUHQQHQ 'HU 9RUIXJ PXVV QDFK GHR\@QMEXHdOVR)R LELWHU Yi@L0s
PHKU ]ZLQJHQG GLH 3ULRULWIW EHL GHU $XV]DKOXQJ EHLQKDOWHOQ

VRQGHUQ NDQQ DXFK OHGLJOLFK LQ PR QMW LEHHDOR UW Hp @HQ Qd HIH Q
'HPQDFK VROO GLH *HZIKUXQJ HLQHU ONWSUBYNOA@HQGK HLEUW D t ,$NW
WDXJOLFKHV bTXLYDOHQW I+U GHQ 9H U O.R\8%W & H WL6! WQLP P KHHF KW KM LGB W V H E H L
'LHVY HUP|JOLFKW GHQ .UHGLWLQVWLWXWH@OEAKPIYHYHIERQX QIGHU
9RU]XJVDNWLH DOV ,QVWUXPHQW GHYV A%W@WW@QHWQNPV%E%BS%&%L@bFK

=LHP RV buo
SUWLNHO , K LGHUO9HURUGQXQJ (8 1Ypyy ghu 1DFKIDKOXQJVSIOLFKW ZI164UQQHIQH 11

&RUSRUDWH &RPSOLDQFH =HLWVFKULIW &&=

. $NW5 1RYHOOH )Q $UW D T ,.Q)
ALLFKW NXPXODWLYHORUJXJVDNWLH®xyGH QDFK .ULWLN DXV GHU /HKUH X U+KHUH

XIHI«IJW X QG HJ $% /R &DUO ,QGHUDNMW
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]ZLQJHQG PLW HLQHP QDFK]X]DKOHQGHQ 9RU]IXJ DXVIJHVWDWWHW
VHLQ@ ., SNW* Q) NRQVWLWXLHUW QDFR S BAf 25 PWHU %%

HLQ :LHGHUDXIOHEHQ GHYV 6WLPPUHFKV§S{W§@1QY§' K w, pRBYFo wLy HG PR

SRUJXJVDNWLHQ PLW =DKOXQJVDXV|DOQH@QV\C@KQ\R/@%%LO&%EH\W%%VEHlLQGHQGL
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GXUFK AQLFKW NXPXODWLYH 9RU]XJVDNUWLHQ % OWEOAMYVIW]OLFKHVS3

.HUQNDSLWDOL 6 Y $UWLNHO ,O LLLf@’ﬂ-FU%’I‘PBQQJ@QgJ)@QJ +fSDGﬁPVUHFKWVDXVVF
JHQHULHUW ZHUGHQ HXWVFKHQ $QZIFOWYHUHLQ¥HLEHUW BN WFKH
HWZDV Y HW-OMHW HQM UQ J GHVVHQ

YHZHUWXQJVLFK MHGRFKDXI GHQ 5HJLHUXQJV
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GHV 6WLPPUHFKWV QDFK t
.OHLQLQYHVWRU QLFKW JOHLFKZHU l@&Hé
VWIUNW GHQ 9RU]XJVDNWLRQIU HQWVFKH
WDWVIFKOLFKHQ 9RU]XJ 'HU :HJIDOO, GHY 150
PeVVWH GXUFK HLQH OXNUDWLYHUH g
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WLYH

EHUHLWVY KRFKVLQG HUVFKHLQW HL KOHQG

OHUWHXHUXQJ GHU 9RU]XJVDNWLHQI §

OLFK 'LH AQLFKW NXPXODWLYH 9RU
GHU KRKHQ $QIRUGHUXQJHQ DQ GL % XQJGHHVAQ,\|R><L
DXVVFKOLH% OLFK HLQ)LQDQ]LHUXQJ Hh G LI,Q/ H%Wz

UHQWHQHQWZXUI GHXWOLFK YRUDXV =X
1HXH $SWWUDNWLYLWIW GXUFK *HVWIXYVDOEKYXUBKRQRHOQWHQ OHKU XQG 9RUDE

‘"HU + $NW* Q ) NDQQ VLFK DAV WRUKMMNQJIKDBW XGLH ]XP DNWXHO
.QYHVWRUHQ HUZHLVHQ XQG GLH $WWUD@\&I|._WD’0’\P@I—UNWVPXODWLYHQ

9RU]XJVDNWLHS VWHLJHUQ 'HU : RUWODXWGHV , SN SF' .
]X]DKOHQGHU 9RUIXJ® HUILEW GDVVS I-Q@}%IL%%I—? e} V‘PQ?SFKXQJ GHU ¢
9RUJXJ ]X WUHQQHQ XQG QLFKW YRQR Qd*&%ﬁéﬂ BQLYWE HLQHU $QD

XPIDVVW LVW, SNW*Q ) VWHOOW GH H WY IlIJPBF%H QG'-]HVGHU HXWVF K
]XU '"LVSRVLWLRQ LQ ZHOFKHP 8PIDQ! E; LEQeRY DOKHQG GHUDQJHJIHE
1DFK]DKOXQJVSIOLFKW xwwomwm@%ﬁ\b% = OGH IROJHQGHQ BQWHUV?
ZXUI LVW DQ GLHVHU 6WHOOH GHP 5 ﬁBW%)@%RUWiMLW%Q\? GHU "HX
GHULP T . SNW*Q) QRFKWQ@@J EHOXOWHUQHKPHQ KHUDXV]XDUE
JDKOXQJIVSIOLFKWLI VWDWXLHUWH d%%‘ﬁ’ﬁ'%bﬂﬁ\/ﬁk@@'@ﬁfl@\)&/\’/'—é’cﬁé Y WA
EHVWLPPW 'LHV Z:UGH QDFK GHU QHXHO *HVHWIHVODIH VRZRK

GLH OHKUGLYLGHQGH DOV DXFK GHQ JRUHRXI K P4 ?/le%Df@cb'éQG‘BHW 6WDQG GH
S8QWHUQHKPHQ DXIJUXQG GHU ZHLWUHLFKHQGHQ 9HUPXWXQJ ]X

HLQHU bQGHUXQJ LKUHU 6D W\ DWHXY [XPR(UKDOW GHYV

QIWLJHQU *HVHWIHVHQWZXUI VWHOOW o6LHW ULFKWLAHWZSLMBEpHu b 1xpPHU
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GHQGH QDFK]DKOXQJVSIOLFKWLJ ZHQQ QlFKW GTH 6DW]XQJ HWZDV

DQGHUHV EHVWLPPW 'LHVH $XVJHVWD®WXQ&VRSIMLRQHUOD XEMWWGHQE +
S8QWHUQHKPHQ GLH 9RU]JXJVDNWLH QR F KHDNWWMDHOWNUY H KU] Y F BRI QIO BHYQSN W L H
0|JOLFK LVW ] % HLQH 1DFK]DKOXQJV§P(§’LFKW EH%UWOLFK GEHU4XHOOH KWWs
OHKUGLYLGHQGH XQG 9RUDEGLYLGHQG'%—\* NP QR THVW DEIHUXIHQ

HLQ :LHGHUDXIOHEHQ GHYV 6WLPPUHFK§\@\§L§BLLFK§XR %ﬁ%"”}QQ Y LY$:Gi|Vé%%f]
OHKUGLYLGHQGH HLQKHUJHKHQ 'LHV ZYbeH GoPcd AR RWHE woHIW GDVVHLQ
GHU VLFKHUHQ OQODFKKDOWLJHQ 5HQ G HWWHWbxU09RAHXIMRD NWLRW I ZFHGH GLHV YR

HQWVSUHFKHQ GDV ,QVWUXPHQW DOV Ok QEH DLW XRWH V WUHW D RKQDKRA WEIY HIDE
ODVVHQ XQG GLH $WWUDNWLYLWIW GHU QRPN N KW HU K YR K V CBYTHXWVFKH!

$NW5 1RYHOOH yQ 6 $UW E t
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9LHU YRQ S8QWHUQHKPHQ LP '$; KDEHQ 9RU]XJVDNWLHQ

HPLWWLHUW 'HU . XUV GHU9RU]XJVDNWLHOLHJIJWLP 'XUVFKQLWW
XQWHU GHP GHU 6WDPPDNWLH

*HVHOOVFKDIWUDQFKH 6WDPPDNWLHQNXUV O9RU]JXJVDNWLHQNX!
%0: $* $XWRPRELOSURGXNWLRQ % Yy

+HQNHO $* &RVXPJeWHU Y, Yy

*D$

5:($* (QHUJLHYHUVRUJXQJ Y, Yy

9RONVZDJIHQ XWRPRELOSURGXNWLRQ ¥% Y,

v, 0'$;

'UHL YRQ B8QWHUQHKPHQ LP 0'$; KDEHQ 9RU]XJVDNWLHQ
HPLWWLHUW 'HU .XUV GHU 9RU]JXJVDNWLH OLHJW LP 'XUVFKQLWW
XQWHU GHP GHU 6WDPPDNWLH

*HVHOOVFKDIWUDQFKH 6WDPPDNWLHQNXUV O9RU]JXJVDNWLHQN X!
)XFKV 3HWUROFOXE 6( &KHPLH Ya Ya

0%16( J)DKU]JHXJEDX Ya Ya

OHWUR $* +DQGHO Ya Ya

11 7HFI$;

=ZHL YRQ B8QWHUQHKPHQLP 7HF'$; KDEHQ 9RU]JXJVDNWLHQ
HPLWWLHUW 'HU.XUV GHU 9RU]XJVDNWLH OLHJW LP 'XUVFKQLWW
*EHU GHP GHU 6WDPPDNWLH

*HVHOOVFKDIWUDQFKH 6WDPPDNWLHQNXUV 9RU]JXJVDNWLHQNX!
"UIJHUZHUN $0HGL]LQ 6LFKHUKHLWY XQG 7DXFK Y
&R .*D$ WHFKQLN

6DUWRULXYV $%LRWHFKQRORJLH OHFKDWURQLN Ya

,9 6'$;

)*Ql YRQ 8QWHUQHKPHQ LP 6'$; KDEHQ 9RUJXJVDNWLHQ
HPLWWLHUW 'HU .XUV GHU 9RU]JXJVDNWLH OLHJW LP 'XUVFKQLWW
XQWHU GHP GHU 6WDPPDNWLH

*HVHOOVFKDIWUDQFKH BWDPPDNWLHQNXUV 9RU]JXJVDNWLHQN X
%WLRWHVW $* %LRWHFKQRORJLH Y, Y,

+RUQEDFK +RIODGN.QJ GHU $NWQHEKWBHWVHQQRWLHUWNHLQHW$QJIDEH
$* +RUQEDFK %DXPDUNW $*

-XQJKHLQULFK $* ODVFKLQHQED®L F&WUD) ORHQRMALHUWNHLQH:$QJDEH
6L[W 6( 7UDQVSRUW Y, Y,

9LOOHUR\ %RFK $* .HUDPLN QLFKW E|JUVHQQRWLHUWNHLQH:$QJDEH

9 )DJLW XQG (UJHEQLVVH

YRQ $NWLHQJHVHOOVFKDIWHQ GLH 9RU]JXJVDNWLHQ HPLWWLH
UHQ VWHKHQ XQWHUEHKHUUVFKHQGHP (LQIOXVVHLQHURGHUPHKUHUHU
*UsQGHUIDPLOLHQ E]Z ZHLVHQ IDPLOLIUH BWUXNWXUHQ DXI 'LHV
NRQQWH DQKDQG GHU MHZHLOLJHQ $NWLRQIUVVWUXNWXUHQ GHU 8QWHU
QHKPHQ HUPLWWHOW ZHUGHQ 'HU .XUV GHU 9RU]JXJVDNWLH OLHJW LP
*EHUJUHLIHQGHQ 'XUVFKQLWW XQWHU GHU 6WDPPDNWLH
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$PLQ .DFKDELD

Das Gebot der Trennung von Werbung und redaktionellem Inhalt in
den Medien

$XVSUIIXQI XQG $XVOHIXQJ "'XUFKVHW]JEDUNHLW NXU]H I

A. Einleitung: Abschied vom Trennungsgebot? +DQGKDEH QXU VFKZHU GXUFKVHW]HQ

1LFKWQXUGLHHLQ]JHOQHQOHGLHQJDWWXQJHQNRQYHUJLHUHQLPPHU
PHKU DXFK:HUEXQJXQGUHGDNWLRQHOOHU ,QKDOW QIKHUQ VLFK HLQ
DQGHUDQ /IQJVWELOGHQ VLH NHLQHR \PFi:DAitl: HGewihtkist@hy Bey\fteR i Mdinungsbil-
(VYHUZXQGHUW GDKHU QLFKW ZHQQ GlduhgHDW :HOWPHLVWHU :RN
EHL GHU A:RN :0® DXI 3UR 6LHEHQ QHEHQ GHP +56 GH :RN

GXUFK GHQ A%XUJHU.LQJ)HXHUNUHLgawe’HI&LC\!\HW YLHOJHVWDOWLJHQ 5HJIXC
XQJVJHEBFRWV%LHUW HL%/ *EHUJHRUGQ

'DGXUFK HOQWVWHKHQ GUHL QHXH +I—ELLQ|XXII_IEHQUJ536 Jd-ll_g/ ‘HM HH&VLQGLYLG.

SDUWL]LSLHUW SURJUDP[PIEQM\/LHWUIDBK% BOGXQJIVEURLHOIBOWY JHIIK
5HILSLHQWHQ DXI GLH 2EMHNWLYLWIW GHYV UHGDNWLRQHOOH]Q ,QKDOWYV

WUUW HU «EHU GLH .RPPXQLNDWLRQVD E Vbl VN WQ X SHMWIQrEIDYiuLxv 1Dz 6F K
VLQNW VHLQH $N]HSQ\D Q VF KAHEHIHH I H N W PUAKMEHQ  EHLP "HXWVFKHQ :HUEHUDV
VLFK 'DVEHGLQJW HLQHQ $QVWLHJ GHWWWNSF NV ZGAHHU E HUDENX @QH) HL@ D Q] OHW]WF

L QKDOMMH=LHONRQIOLNW JZLVFKHQ 4XDO)EWOWW VLFKAPUXQJ GXUFK DEUXIEDU
GHQ 6FKXW] GHU $XWRQRPLH GHU OHGL KQEZE XD QHW BWWYHRR YHXLOOHWRQ P
UXQJ GXUFK :HUEH LIOgDQ/WHUKQW GDV %HEYSTHG EHYYEXQ S KWPO OHW
BURGXNWSODW]ILHUXQJ EHL GHU :HUEHERANVERWBIHHE*CQ ER QG Wy reeey
OLFKHQ +DQGOXQJVDEODXI HLQHU 6HQGXQp0 QW HIULHUW, ZSHEGHR ek w
=ZHLWHQV KDW GLH 2PQLSUIVHQ] YRQ :HUEXQJ HLQH YHUIQGHUWH
/HEHQVZLUNOLFKNHOQWGHKW DRBRHHLQH PHUZIGRMKHEG]-IH GHV 5XQGIXQNUHFKWYV 5Q
SHNRQVWUXNWLRQ GHU :LUNOLFKNHLW ©QLFKY Bhidbvie@W sid) $XVVFKOXV YV
ZHUEOLFKHU 'DUVWHOOX'QLAMQNHOQNR § RHIDIKHDIG QQQ SHHPOLHUXQJ GHU GXDOHQ 5XQGIX
ULHUHQ QLFKW QXU GLH 3UHVVH XQG G HU N BIDN i @R 551 QWS BX1Q MY PVHKZHUE X
'HUEHHLQQBKBABKUW P*VVHQ VLH VLFK JHFHQ*EHU GHU

EHVWIQGLJ ZDFKVHQGHQ %HGHXWXQJ YR 'Y UERBY Lp %oHUHLFK

GHU 7THOHFEHXDHKESWHQ $QJHVLFKWV GL;]—F }H%OOB'W "HQ !

VLRQDOHQ +HUDXVIRUGHUXQJHQ EH]ZHL Q%QV Fﬂ{]ﬁg@w’%@y ] PR
VWULNWH 7UHQQXQJ GHQ QHXHQ 5DKPH§§Q@L@%¥E2§N& QL& m@mﬁﬂfem v

"HUEXQJJHUHFKW ZHUGH

9 'DQZISW]
I . =ZDU ELOGHW GLH )HUQVHKZHUEXQJ PLW HW
B. Das Trennungsgebot als medieniibergreifen- 1HWWRZHUEHHLQQDKPHQ GLH HLQVDPH 6SLW
der Grundsatz WXQJHQ XQG $QJHLJHQEOIWWHUQ 'HU $QWH
ZIFKVW MHGRFK EHVWIQGLJ DQ $QVWLHJ XP
I. Ausprigungen des allgemeinen Trennungsgebots DXI =HQWUDOYHUEDQG GHU GHXWVFKHQ

WRXPVDW]HQWZLFNOX%J GHU ‘HUEHWUIJHU
$XV GHQ JHUVSOLWWHUWHQ (LQ]HOUH JHEWQ IR |64k 5Bz BB PWMBH& wHo oHW
OHGLHQUEBOKWNDQQWHQ 7UHQQXQJVJHERWW RQBY EHQ ZMULEHWUDHJIHU OHW]W

GUHL *EHUJHRUGQHWH ORGL GHU 7UHQ®X.Y3 MR KEUM U E X Q-F NaD(®
UHGDNWLRQHOOHP ,QKDOW KHUDXVGH V¥V OKBHE UHRO HFKM Y L F K D/Q/ H 988\ 9
JHLIJW HUVFKHLQHQ GLHVH IDNWLVFK NDXHFM#HL@HWK URLY b A90T RR (§ DWW HG HV

'HU HUVWH ORGXV GHV DOOJHPHLQHQ 7¥rg BRYIVINERWI LU g?/ 0-FNO

XYQOIVIHERW 31
HQQJHLFKQXQJVIJHERW (V JHZIKUOHLVYWIHWKGd Ko EUNHRQQRE® NANHVNWLswLYHQ &k
GHVY :HUEHFKXQBNNRHUMOLHUW PLW GH%’H@E)/@QH@,.(EKZHU

EHYHUEBW-EHU KLQDXVJHKHQG JHELHWHW H&EW | R U RIH® @dl sBmEK3UD|
7UHQQXQJVJIHERW HLQH WDWVIFKOLF K DD O0MH@OMWJ3 ¥ R PHINELQBHQ 0DVVHQPHG
XQG UHGDNW L R Q HOPCBHOD \QLKVIFEVEZ [UH H W 2D QP O G

HLQHU ODUNLHUXQJ LQWHJULHUWHU :H &B XWHR@ WSV Mt @ WR W HHG IKQUHFKW 3
UXIHJHLFKHQ DP %LOGUDQG ]ZDU GHP HB H-OLHR E?J%WGMWWDL?JXSEQ
DEHU GHP IRUPHOOHQ 7UHQQXQJVJIHERW QWY SURERAY Y] %“%bl.\/g\?(@wma
$XVSUIIXQJIGHV 7TUHQQXQJIVIHERWYV £ GO *HERW G &ppP WhU LHOOH

7UHQQXQJ RGHU %HHLQIOXVVXQJIVYHUERMWbcH GdbeREW HLEW | HLAid @xowax o N
PHGLHQLQWHUQHQ 9RUJDQJ XQG OIVVW V&EFK PDQJHOV NRQNUHWHU
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=ZIQJH GHU HLQHU D QG H U HIH & \R/WFHKRHUEBMIGRIQIHY MWW VO LF K SUIJLVLHUHQ GLH $¢
INRQRPLVFKHQ 6SKIUHVROOHQ LQ EHXRGVGLHJ /0% HOANEWMMHM XK AKWQLYRHQ GLH 'X
ZHLW ]XU+FNJHGUIQDWWVBUBIBOQVVHQRHGLHNYRKVAKULIWHQ

YXQNWLRQ DOV AOHGLEMH Y QELQXYRMBLOGXQJ

HUI+OOHQ N|QQHQ 'LH *HZIKUOHLV W RUWX GHYV
*HVHW]JHEHUV I+U GLH 6LFKHUXQJ G %e'fxrﬁgr&c%'%lﬁeéﬁ%rﬂg?ﬁg &sﬁcﬁ'h"““gsge'

ZLUG GXUFK GLH XQWHUVFKLHGOLFKH 3Ry JXQJYRQ5XQGIXQN XQG
SBUHVVHIUHLKHLW GHWHUPLQLHUW 8®PHINIR® & HUHVHYXE HRPW QL ¥ HOW GHU 1H.
VLFKHU]XVWHOOHQ YOGUHQHO KK DY GHRWUDOQRUP GHU "HAU EJHHEF M WKDLLF
IXQNIUHLKHLW GHU $XVJHVOSRYWW QIHMQIBSOMWOGBX P IBHILQIOXVVXQIJVYHUERW
2UGQXQRLW VWHLJHQGHU *HIIKUGXQ358WN JHV WUGGUBHNHBHU HQ]XQJIVVFKZLHULJ
OHLQXQJVELOGXQJ]X HLQHU 5HJROWHUIXP XY B OQSIIXIOANKWRGI7THOHPHGLHQ DQ
VWHLIJHQGHU *HIIKUGXQJVODJH I+U GLHUWHIUVHL ¥R V@G §1EQ ey IW 56 W9 YHU

'LH YHUIQGHUWH JHVHOOVFKDIWOLFKH- é%gWSWLW@WW@”WWﬁQWWXN
KDW VLFK DXFK YHUIDVVXQJVUHFKWO u & 03 3-QBHU
EHWRQWH GDV %9HUI* GHVVHQ AZLU \é éPu QQK/F 0K
VRILDOH XQG NXQWXNWDR® &LW GHU $QHUNY J 9 9HU £ 11P DO G FAFQLNDWLRO
GHV NRPPXQLNDWUWK® r@u«pewaLQIUHuHﬁﬁimW@ 5Q

HLQKHU GHU *EHU GHQ EOR% GHULYDWLY HQ USEHXW( D Vo PQ BLUBKFW 30D F HP
UXQIVTXHOOH KLQDXVUHLFKW +LHU JHLEWVRWHKEL H -DIQ X VIN|SILINHLW

GHU :HUEHUHJXOLHUXQJ 'LH YLHOIDOW’VWIL"IVWHQJV@@HH)?XCQ"NWEL;F}( I]D%"ggi—ggVVLQ
*UXQGUHF KWV D XWIHKAW GEW QR JIUD P P

QDFK ODVVHQDWWUDNWLYLWIW [XU HII M\&tgm@ﬁwgﬂﬂéﬁﬁéﬁﬁ%m%wpwm
"HUEXQJ HQWRNHQW XLHUW PDQ LQGHVEGLH VWDDWVDE

ZHKUHQGH )XQNWLRQ GHU 5XQGIXQNIUHENHMY 6¥ W\t 0 @UNe MAXF K MF KR Qs 5HFEK
GLH 6HOHNWLRQ XQG 30DW]LHUXQJ GHOUHEHUE X1Q 5 D-ORP G HRBIGAN YWIHS HV SXEOL]L

*HVWDOWXQJVHQWVFKHLGXQJ GDU 6\VWHPV YRU :HUEHSODW]LHUXQJHQ LP (UVFKH
%OHUI*1-: GLHS$XIZHUWXQJGHU :LUW
ZLOONRPPHQ@HLGM GHEBOEHO N U LD BA/EEHKQ
C. Medienspezifische Ausprigungen des Tren- SEKUEE?I-’IQ))VL(\;-IOLV\&]UW SQIPDOQ BLHP
nungsgebots $UW S$SEV BQJHOV YEBEHO
I. Das Trennungsgebot in der Presse :EU\;;QQH‘LEZ igw PROOHU S-YWHLE

+LVWRULVFK ZXUJHOW GDV 7UHQQ XQJ\&RHYERMNS X \PI H/WH ¥ W KQIHFHKI WU X Q G UHFKWH
%HUHLWYV ZXUGH HV DOV AJHIHVWLJWRDWI-6EHARY X QIERMAR (PFBIHQ GLH HUEH
DQHUNDQQW (QWVSUHFKHQG GHU Jux}i HEKWOTEKITQ MR G RS (r'g $x Vv
DOV OLEHUDOHV $EZHKUUHFKW DN]HQJ\ ,},(lKH OBk i Bt Sk o Ao 5 o R
GDV ABULPDW GHU 6H OEVIW® G B RDQLLVIKWGAR K 6
QXU YHUHLQJHOW 7UHQQXQJVYRUVFKUQJWH@OH'D/OV LQ t /3%
VWDWXLHUWH .HQQJHLFKQXQJVJHERW /dH Gy G DU J b1 Wi B BVirttUd E Y0V FK N H
UHFKWOLFK X QNN {%WWWUWHOOHQ QDFKI3t $EV

/3* EX%JHOGEHZIKUWH 2UGQXQJVZL G HLRENKM LW K VGH WV VE HHYH W] 9RUVFKULIWH
SUDNWLVFKH 5HOHYDQ]*M|—P/6BEFRIHK\UHEHJZQI'—HIJ('IA\MWVLQGZHLWHVWJHKHQGL*QKDOWVJOHLFK
NRPPW GHP 6WDQGHVUHRFKIMH GRUVIEKYERIES KoY SRUORBEE  THVHW] JHIHQ

_ WEHZHUET 5 %OHUI* 1-
=LIIHU GHV 3UDIOVISXRGHKFN IUHLZLO s \jst

BHOEVWUHJIXOLHUXQJ QLHGHUVFKOIJWGRQ_'IQHEQJ ,_I}erqséll%% 5@,;_5%LEXFKGHV
VFKH 3UHVVHUDW DOV JHQWUDOH AGHQLE.M/WFNJ%QQ/WLS LQULFKWXQJ
PLW 5¢JHQ OLVVELOOLJXQJHQ +LQZHLMHQVXNRGHEHEUXEGHNOMQU Kwws zzz s
WHVFKZHUGHQ VDQNWLRQLHUHQ HNRGH[ OHW]WHU $EUXIDP

/[ITOHU 5)RNHU .DS 5Q

) hEHUVLFKW «EHU G L B USH\QAMMWYIDRALH/QV E N L DEU
II. Das Trennungsgebot im Rundfunk XQWHU KWWS ZZZ SUHVVHUDW GH EHVFKZHU

'"HU 6WUD X %o UXQGIXQNUHFKWOLFKHU F&L&%HY%H m%hbW%%m%%QMHUQHUEI(

EXQWHU NDXP VHLQ 'LH $90' 5/ KDW GXUFK GLH NEBUDOLVLH

UXQJ GHU 3URGXNWSODW]LHUXQJ HLQHQ XQiluR@J HF KW QLF #-d8 RH.RB S X OV
JHVHW]W %HL GHU 8PVHWI]XQJ ZXUGH =6 4 Qu9d Wildlxid S\oW ISR H Q
DXVGU+FNOLFK GLH O|JOLFKNHLW GHU g0 QG HWGLAMNHQP GALHUXQWI GHU VHI
]XJHELOOLJW YRQ GHU GHU GHXWVFKH *H VeXV |BIMHE HAP D PY HADQSRUGW QY GHVWLQJ  +1
NIQGHUXQJVVWDDWVYHUWUDJ 5b6W9 N¥YT H UHW‘@@(FK JHPDFKW

KDWQQHUKDOE GLHVHV 8PVHW]XQJVVS Q%L%J %%H%Gg SBEHO
IDVVXQJVUHFKWOLFKH :HUWXQJHQ YRO?S& t'& R@WH]& g b JHUQVHKHQ
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VLFK GXUFK GLH DQDORJH $QZHQG X Q2. DEtdsibnl deQlIvenahgsgidats FKH 7HOH

PHGLHQJHP T S$EV 56WOLQGHQWHHUHLRKEHY/HOET RGP LS Lo .RoIoOLNW P
ERW

D 'DVQHXH7UHQQXQJV XQG .HQQJHLFKW SOIWNIKNERWLINHLW GHU 7THLOEHOHJ

GHV 6SOLW 6FUHHQ QDFKt $EV 56W¢
9RU GHP 5b6W9 IRUGHUWH t N®BDW AUBQXIQLIOX 'THIBIEHP@ LFKH 7UHQQ XQJ |
(UNHQQEDUNHHWQGHEWH@MAHX QJ YRQ WHEWNWORPHQ :HUEXQJ EHL GHU YRU 2U
QHOOHP ,QKDOW 1XQPHKU P*VVHQ ZHEHLOGHKHNBDHVYWHDDXRIIBOQIQXMD O G XUF k
QR FXH LK WH Q Q ECQUVXQE PKHLLADEDIXP XQG DXI GLH 5H]JLSLHQWHQ [XJHSEKQLW
$EVHW]XQJVIJHERW UHODWLYLHUWH | RV WHIDEGH) 7D XIQUIRX@RIK/H H/EHRUN ILREUWK G HELHAY F K
QXUHLQH GXUFK RSWLVFKH RGHU DNXNMWEX® & H ®LUN WD Q6 @ MQZ & B B WLHRW HG H L
ADQJHPHVVHQH?3 UIXPOLFKH 7UHQQXDXI SRR 6BRQYRW HRQHOUBHQ@GXQJ DOV H
,QKDOW 'DV (UNHQQEDUNHLWVJHERWWLNRGIDIWWIRD ©GIR% AV BQWIHIHU +LQZF
VFKHLGEDUNHLWVJHERW UHGX]LHUWWROGQMBDUHQWHU PDFKHQ WDWVIFKOL

‘HUEHZLUNXQJ +LHU RIIHQEDUW VLFK
,QKDOW XQG 5HLFKZHLWH GHV 7UHQ Q&SRVV R B EQ I W IGAKIQXHYFOLFKH 'DUV
JHERWYV KIQJHQ PD%JHEOLFK YRP :HUEHEHHAGXRHVKDQ@EHVOW HV VLFK XP 3UF
1U 56W9 DE 'HP VXEMHNWLYHQ OHUNRBH Y BHY B GHWEUDEK/ GHIWHQGXQJ OLHJ\

NRPPW HLQH JHQWUDOH BL6WDI R QINMBLIRQ ]X

OXU DQKDQG REMHNWLYHU . QGUIEHD dHWWEHEWHPRVGE BUGHQ HQ QX QIVYRUY
N|QQHQGLH$UWXQG:HLVHGHU3UIVHQV\GI3(V|\(|\,\PSQ)|§W!-I S JGHU( Q
EOHQGXQJ RGHU GLH .DPHUDI-KUXQJ KHUDQJH RJH ZHU

'"LH*HIIKUGXQJ GHU UHGDNWLRQHO O HRPIG & &R HYLRAR GH_Q-iQﬂk'l'dEKQXQJ XQ(
GLH :HUEHZLUNXQJLQGL]JLHUW ZLUG XQ&Rdd) QIRUPDWLRQVLQWHUHV

VHVLQG LQ ZHUWHQGHU *HVDPWYVF KD X INWN\IHRHHE 5 QGHKWHPERFKVHOEH]XJ JUH
%HL ZHUEOLFKHQ 'DUVWHOOXQJHQ DAVF®BdUWPR® SWHE ONAHsW B WPIHYK®I QD |
*EHUZLHJW UHJHOPI%LJ HLQ EHVRQGYYHE \6 LRI R P BB WH-RR VARG 1D O |
6LH VWHOOHQ NHLQBRMHNDEX® E GIDUS LEOYX O OK 1 ZHLVHQGH 6FKOHLFKZHUE X (
GDV KRKH ,QIRUPDWLRQVLQWHUHVVYH L WLEHY , BISFOQIPHKOWLRIQ XOFHRGHY .HQQ]F
VFEKHQ GLH OLW-.EHUWUDJXQJ HLQHY KBKH®PHIDOEHILEKWHRBHLL QG MHGRFK
HLQHU )X%EDOO- EHUWULDLD(XQBJ-HEHHJKZP'GQMHO@QVFKOULJNHLW GHV %X%JHOGWD
'DUVWHOOXQJ GDJHJHQ *EHU GDV XQYHURYLGEDUH VRIEXQEHQLEHW EHL QLF
I IOOW DXFK GLHVH ADXEXQIU{QIWHHE GHQ UXQG

IXQNUHFKWOLFKHQ :HUEHEHJULII (UJLBWHSW HDXBZHVWQ I G®VV + 5Q D
HLQH :HUEHDEVLFKW YRUOLHJW LVW I|e¢UROLQIBHEIE FIKIWIHS UWWLROQ & HHUQM VKV HQG>

9HUVWR% HV JHIJHQ T S$EV 6 56W9 DXV MRXUQDOLVWLVFKHQ

RGHU GUDPDWXUJLVFKHQ *U*QGHQ NHLQ5WHXPHEFKYI ZLUG3URIJUDPPRXQDEBHNLY
(QJHOY 6 EHVFKUHLEW GLH =XUHFKQXQ.
IXQIDGHXQ +DKQ 9HVWLQJ )Q t 5Q

E 'DV6FKOHLFKZHUEHYHUERW 930 —LIIHU $5' =) :HU EHE@BHOPDIDGLH @

'LH 5SHLFKZHLWH GHV 6FKOHLFKZHUEHY HWYERW VoR® FHv WL o$BE¥ HVYB 50.08 50

6 9DU 56W9 KIQJW DXVVFKOLH%OLFK YRQ GHU /HIJDOGHILQL

WLRQ QDFK ¥ $EV 1U 56W9 DE :LH BPDSM¥BPHQ GHV

‘"HUEHEHJULIIV LVW HLQH $EZIJXQJ ]ZLVQFKHQ}J@HPPPQQNVWPLUWLLWH)HUQVHKZHUEXQ

RQVLQWHUHVVH XQG GHU *HIIKUGXQJ I ILL }S)’ 3% VG&JF'{QJWHQ H

5XQGIXQNYHUDQVWDOWHUV YRU]JXQHKP)] »% ox i) YRQ $XVOF
$EV  1U :HUEH5//0 QDFK GHQHQ HLQ J DXFKDXI5HFKWVIROJHQVH

'DUVWHOOXQJNHLQH 6FKOHLFKZHUEXQ‘1;I;.<y]\jVUD?9|Igﬂ@QVLH EHUZLHJHQG

DXV SURJUDPPOLFK GUDPDWXUJLVFKHQFbPIGHG@ HbdB@IW eLVW LP

+LQEOLFN DXI GLH :HUEHDEVLFKW ]XPLQ®kVaM P lsVAOYEHXY WHRGHBIVHKQJ )Q t

(UIROJW HLQH 'DUVWHOOXQJ DXV SURJUDRB OHOWK* & B IDAP D W X WbIdHKRK HIEX Q 9HVW L.

*UsQGHQ KDQGHOW HV VLFK PDQJHOV :HUEHDBWLFKW VFKRQ JDU

QLFKW XP 6FKOHLFKZHUEXQJ (LQH IXVIWROREKIPBHHERQHHUWLIXQJIV

PI[JOLFKNHLW YHUVW|%W JHIJHQG@GDH 9RUDPDENFD GHV 9¥IAHHQRI  5SQ

LVW GLH 6FKOHLFKZHUEXQJGHU SUDNWEQP%WMLJVV\P#@WWW%OJHJHQ

GDV 7TUHQQXQJVJHERW ,QGHP GDV 7UH B GHU
JUUHI*KUXQJ GHV 5H]LSLHOWHOQ KLQDXV.X gd*@(% %&E@&fﬂm AR A,
GHU OHGLHQ VHOEVW VFKsW]W LVW GDV ngH Un?d‘bYM‘#E@x‘%a@%MRUGHUQ

GHVVHQ QLFKW DEVFKOLH%HQGH . RQNUd'bV\&WWbU\WﬁQQ]H HQWVFKHLGHQGH $EZHLFKXC
5LFKWOLQLHR®EDU DD HX 6
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3URGXNWSODW]LH U XYM BD WKW FIK B B \DKIEK\DL ER G X NWSODW]LHUXQJIHQ |»
t+ $EV 6 56W9 GHU IHVWOHJIW ZDQ@ WWOE V@8 LAHFHKQ Z+UGHQ VWHOOH:
QXQJIVSIOLFKW I+U 3URGXNWSODW]LHXX Q@ URG XN OO L H B B Q UORXDQUHI M 1 Y L
ZHQQ HLQH .HQQJHLFKQXQJ EHUHLW VDPDWEHHY VB Bl DLV HROWMDHKY WHRWDIXIDQ GLH . H
GHU 3URGXNWSODW]LHUXQJ ZIUH $@LHV (BKWYQEBU NI HKHHWL 3HQ G XNW S O
*HVHW]HVEHJUQGGHYI:RUWODXWYV L\$WVDRQFFULMGRIHO@HGLHQ VHOEVW ZLUG (
DEHU WUHQQVFKDUIHQ 7DWEHVWD QG% R HUQ IFIDXY BXQJ VHYHY|ER WKIGNG K« W]W 'L
IHVW]XKOOWKHGHU QHXHQ 6\VWH P DW LRIUPHIDEOHD ARG J QLFKW QRWZHQC
SODW]LHUXQJ XQG GOV KZHEBEIEXQLMHIHQ GLH YRP TUHQQXQJVJHERW LQWH
56W9 IROJW GDVV GDV 1LFKWYRUO L'HUHTDI K@ H UV, GUHHI 9K B RQ IBXL VX QJ LV W
HOQWVSUHFKHQGHU .HQQ]JHLFKQXQJ ILQHQ BB IWZ 0 HKBWSSHEBMOLYFRK BLQH HUKHE
WLRQ XQG 5HDOLWIW VWHKHQ LP :LG HIUV SUKHFIQ Z BIQIQ GLHW B H W SIHVGEX Q G I X Q N
GHQ ZHUEOLFKHQ &KDUDNWHU WURW] PDQJHOQGHU . HQQ]HLFKQXQJ
HUNHQQW P +LQEOLFNDXIGDV YHUIDV x JVUHFK FlKH6 t\%JXV‘\‘/"'
GHU IUHLHOQ OHLQXQJVELOGXQJ LVW D kr %EE%J%Z‘ V'XFB'B‘; WH
Y)DOO JUDYLHUHQGHU GDVV 5H]LSLHQWH&ET PRSI wH o 0 x 0 g
WURW] KLQUHLFKHQGHU . HQQ]HLFKQX'QHJ O KRGV HUNHQ QO HRKW VWHKW YRU V)
DUNHLWVGHIL]LWHQ 6LH VSHLVHQ VI

IHUIDKUGRQW LP :LGHUVSUXFK ]XU 6FKQH

'LH QDFK t $EV 1U 56 W9 JUXQG\BlWV)WFF%H'HUERQ/@QH 7TUHQQXQJVYRUVI
BURGXNWSODW]LHUXQJ LVW QXU Q D FKHASPIOEH 8 KW PHDUGHD@DQ OLHIJHQ G
56W9 ]XOIVVLI -«QJVW KDW VLFK GDVHb QHU 2H QX Q@ $XNGID/WHHGDUDQ KDEHQ GD
YRUDXVVHW]XQJ GHU QLFKW ]X VW D U X R QHKHWRB XEXNIHOGEDIEZ LKE \EHR OHUV W |9
$EV 6 1U B56W9LQ VHLQHU A+DVVHRQPGHYP HEBEW W RPIRQNVIKZAAW HE |1 JHR & Q GG
JHIX% HU@H +HUDXVVWHOOXQJ VHL HUWHW DY G X WWHKW @ HER)QIJHVFKW]JWHQ
GHU :HUEH]ZHFN GDV 6HQGXQJVJHV F KCHKHEXE\RFAKWV IGHY XIdQAWHQLFK UHFKWO
UHGDNWLRQHOOH *HVFKHKHQVDEODXHIQ Ic@KD-Q M WHKHX G @DQWHQ HYLH G}
‘-RUWODXW LQGL]JLHUH GDVV QLFKW WAKRIHQIVHIFVHKHQHUBRWIWHOOXQJ
XQ]XOIVVLIDRIEW ZLUG HLQHP UHVWULNWLYHQ 9HUVWIQGQLV

QDFKGHP GLH30DW]LHUXQJQLFKW KIIH §HY DWW VELVIM BZIHGHYWGHBREKVHW]XQ,
WHQ :HUEH]ZHFNHQ GDUJHVWHOOW ZIUHR QK@Y $RVBEK UHUWHQ@OWP QQ 11X S5HF
6\VWHPDWLVFK ZLUG GDV 9HUERW GHULH ORHNERROQDHIQR IJ®$E KWIWQ RPSURPLVV
]XQJ ]XU 'DXHUZHUEHVHQGXQJ EHL ®HUFRKHXYQE WEHFKHRDNRMMHORGHOOHQ VV
HUNHQQEDU LP 9RUGHUJUXQG VWHKWEDbY¥ XH®HPWHAWHJIXOLHUWH R W HOE L Q/NHH

=ZDU VLQG DQ 6FKOHLFKZHUEXQJ XQG §EJ%Q;V>WNW%\6DW OHAPX G Py W H U6 )
WHUVFKLHGOLFKH $QIRUBPUKGQBNY $X V 1XP 5bQGGW9 6 /7'y AZt
HV MHGRFK QLFKW GHQ I-U GLH 6FKOH %QJ YR HOHO
0D%VWDE GHU SURJUDPPOLFK GUDPDW KW H YW IR 00 ELHwH
l+U GLH 3URGXNWSODW]LHUX@IDWJRBQWEMJ)@,LE D UIHO $SEJUHOQ]X0J 6LH VHL G
LP %OLFN GDVV QDFK =LIIHU $EV 1U 3UR‘|GJ(EW5DD0=IGDLHI'€DWADXVGHUUHFKWOLFKHQ
GUHL VHN*QGLJH (LQEOHQGXQJ HLQHV ABLUIXE8HQQ]HLFKQXQJ
DXVUHLFKW HUVWDXQW HV QLFKW GDW2HSBEU=BB]LSLHQW GXUFK HLQHQ
VRJIJHQHUHOOHQ +LQZHLV + ZLUG HU *EHUKIDX'SWZ D K U J HIRRFHPHI@® %! GDV 29* 5KHLG
Y|/OOLJLP 8QNODUHQ GDU+EHU EOHLEW RESEVL H6' D EAWMA BOHIX D 3K 1100 L J
DXV GUDPDWXUJLVFKHQ *U*QGHQ RGHU )V aWBHEIDEFURPKW HUIROJIW
LVW 'LHV LVW QLFKW PLW GHU QDFK t %‘EL\)*VHBGL%%W@WPDQQ =80 GRI
AHLQH® 3URGXNWSODW]LHUXQJ EH]RJH %OLJUQ%MLVS|OLFKW X
HLQEDUHWOQYRP %9HUZ* HQWZLFNHOWH 0 90\/“ L%ffg M HKWQLFKWHUVW*{
YRU GHP 5HJXOLHUXQJVILHO YRU 3URJY oxd?& QR RuHEWYHLQRUA
VFK*W]HQ GDV QLFKW VFKRQ GXUFK GLHL

56W9 QRUPLHUWH VWUHQJHUH . RQNUH&VM\I,‘\M,I.r QJ GHé’RU@\MLI—thdOXV

VXQJIVYHDERWHOWHQ VHLQ NDQQ QLF KWo] % FHoYoN bk HQw L o v R P S
OXQJGHU :HUEXQJIDQG LP ODL VWDWW

FFOHUKIOWQLYV YRQ 3URGXNWSODW]LHJ%@QG%@ﬁ%%deQd X8av T °Q
YRUVFKULIWHQ 9J®+O0OO0OHU 5@ WH U6
=ZDU JUHLIW GDV 7UHQQXQJVJHERW QDPIHUISEY 6 *HVEBOWY 6  IDGHXIQ

QHEHQGHPGFKOHLFKZHUEHYHUERWvxER’/"LQ;fL“\YJ"‘HB A HVsBfYHoO %
9RUVFKULIWHQ I+ U3URGXNWSODW]LHUXTIBTFWHIZR EV@@OD "BSvv
B QY Bme Hxu

F
ZHUEOLFKH 'DUVWHOOXQJHQ GLH GLHVHE $Q) RUGHY g%%-‘f
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GHU 6HOEVWUHJXOLHUXQJ ILQGHW V XPKDBQXRKHLOKHUSHFKMEVSUBHKXQJ NRQW)
$90' 5LFKWOLQLH VRZLH LQ GHU 3URWRNROOHUNOIUXQJ ]X t

$EV 56W9 QDFK GHP GLH ZHUEHWUHL GH LUWVFKDIW XQG

GLH 3URGX]JHQWHQ HLQHQ YHUELQG L%té%tdln%%/[hc‘FHUHLQEDUHQ

VROOHQ 'LHVHU HQWKIOW MHGRFK ND% P UHLQFHKQG B X VIHIGIWHXN HNW AW 3UHVVH H
GHU *EHU GLH JHVHW]OLFKHQ 3BVMOXQJ HQIKERWXAMIGKW UHFKWOLFKH QRFK
HLQ DEJHVWXIWHV 5HJXOLHUXQJV US$IXLRH QG &KW 9MUNYHSHWKRG GHU JHG U
LVW JHLJW DXFK f D 56W9 GHU GLHQWHQ UDKNHRIOVOKU|LIQUMWPOLFK EHJUHQ
ORNDOH 3URJUDPPH YRQ HLQHU VWHWQEWQ HHWHEIHUHIXOLWUKQIOLHUXQJV\
IUHL]XVWHOOHQ $QJHVLFKWV GHU GRKBHJIZHUNRBOGH® DXW IGWIDVFHRUR®HQV
$XIVLFKW XQG 5XQGIXQNYHUDQVWDOVWH U A LLAVKN EZHLWHDK BIVZ IREGH O V H V
.RQ]JHSW DXFK LP %HUHLFK GHU :HUEHUHJXOLHUXQJ HUIROJVYHU
VSUHFKHQG LVW *HUDGH EHL SURJUP REHIQNN IF KUG HV WXQG IKQRX/QREHUODJHU
ELOGHW GLH $N]JHSWDQ]JVFKZHOOH GUNQ3IH L &L HQWHX GIL\DAHKQH GHEL. - HLWHP
ZHQLJHU OLPLWLHUHQGHQ )DNWRU $XQH GGIIUQRIYRGIXQANWE OXWKLE UKDOH HLQK
PLW ]XQHKPHQGHU 6HQVLELOLVLHUX®H O DU EHUKLQDMAI HEKRWY YHH QWW IUNW G
hEHUVIWWLJIJXQJPLW :HUEXQJ GD]X GEDRW DEFXO3HMHQHKBWHNMHMNWYHP 3DUDGLJF
IXUsFNJHKQH TXDQWLWDWLYH %HVFKGHWEQUVBHAUOOMNE $YIIDEH HLQHU QDFK
OLHJW GDKHUPLWWHOEDUDXFK LP (LJWHQ QMY X B VEHI/HKWD THE) B H WEIKANL F B QSRIC
GHQ XQG5XQGIXQNYHUDQVWDOWHU $IQUW 0L FEWEGHUI | NRQ RFEYZKERIUIVWH
.RQNXUUHQ]VLWXDWLRQ XP :HUEHNXQB HQ LGHUHX QUEK B XUFW HBIHQUHIITHQ OLW
=XZDFKV GHU :HUEXQJ LP 2QOLQH % HBFFHKLHUIWHUWHHYRKHQWHQ KHUDXV U
NDQQ QLFKWDOOHLQDXI6HOEVW U HJPGIQHGBKI® IXVUNFUK VW Y BDHANHIDMLY Z 6 VB HDH L
KHU 2E GHPJHJHQ*EHU HLQ .HQQ]HLFKQ)>
DXI GDV YHUIDVVXQJVUHFKWOLFKH 3ULF
ELOGXQJ]XVFKsW]HQ HLQJOHLFKJHHLJ
IDFKt $EV 6 56W9 XQWHUOLHJIHQUWWWKQNVKMWK QB LRKMKDXW 6RZRKO GLH KL
GLRYLVXHOOH 7HOHPHGLHQ DX $E U XIXGQHA JVFE IK® MBHHLEXKBKHHQ XQG ,UUH
SHIXOLHUXQJVUHJILPH 'HU %HJULII GEN PEXCDRRFHVEDUDHQ OH KLYYUHLFKHQG
DXI$EUXIZXUGHQDFKGHQ9RUJDEHQ GIHQ H YW HD XKUX QINDH IDKU DXVVFKOLH %
5LFKWOLQLH KPHEBQIBWDW VLFK GHPQDBRO ®PREQVK PXNVFKLQHU XQ]XUHLFKHQGH
XP 9LGHR ,QKDOWH LQ 8VHU *HQHUD WKG XRRYWVHIQW BB EWHIDHHLY HWZLUG HQ
'LNLSHGLD RGHU <RX7XEH XQG ,QIRERAQYERHSIRRYD OMIRKQPKHLWHQ :HUG
ID] QHW W RQOLQH GHRGHUELOG GHODNDWLYH:HUEHIRUPHQ]XPHLVW DXFK

III. Das Trennungsgebot in den Telemedien

)eU VRQVWLJH 7THOHPHGLHQ JLOW t $E9 6 BEWP]GMBHRVIXOLHUXQJ YRQ QK
VHLQHP :RUWODXW QDFK HLQ *EHUUDV PR GQ WLLN_HI\@WHN/ Ff@J @3 \WHBDQ@E*
JHERW VWDWXLHUW :HUEXQJ XQG , QKD@\;&({E KVZHH '}ﬁ Lo
XQG AHLQGHXWLJ JHWUHQQW? VHLQ W R@d’\%\é %d%N @ODW]L)HU
PLW GHP UXQGIXQNUHFKWOLFKHQ 7UHQ+@WQ@NOO>£@@ (U)NEH@Q(fdJ-IUQ XQG =$:
NHLWVIJHERW JLOW I+U QLFKW IHUQVHNQW(\@SDLH}QFBUH@(HI-FQ-V\G*DHQOGWIQW LQGH][
LQVJIHVHIIPQVWFKIUIHUHV 7UHQQXQJVJHERWOY.I4OHPS R W—PQGRNXPHQWH 211L]LHO
PLW AMRXUQDOLVW LMKWDHGNDHWH @ QHHAGE R WE 73’$7‘ (58 selw

GHE HI D DED Ot
JHOWHQ QDFKt $EV 6 56W9 GLHADQHUNDQOWHQMRXUQD

VWLVFKHQ *UXQGVIW]HS3 HQWVSUHFKHQ@LHQBDNQ\)@Q&U\WQ/D@HMQ%Q@XQJ 1XU

]ZLVFKHQ HOHNWURQLVFKHU 3UHVVH XQ@GF30kKQW IGRHXR D W:H GE KW WRIKHOW MHHHO OsW

ZHUGHOQ KWWS HF HXURSD HX DUFKLYHV LQIRUPDWLR
VWXGLHV ILQDOLVHG ELUGBELUG SXEBUDSSRL

'LH $XIVLFKWVNRPSHWHQ]HQ VLQG ]HUV,%%N\{/W_‘ \lz\’/ &Q@DOMFELY' %%@W%E%%LND\
U 6

LQQHUKDOE GHU HLQJHOQHQ %XQGHVOIQIHYoR \yv,q(

%HK|UGHQ Y H UWHIHNVE WHQE W | % H | HU Q VH Kbk QoK H U

7THOHPHGLHQ EX%JHOGEHZIKUW VLQG VéjeKWetiurkeY 66 56W9

l*+U VRQVWLJIH 7THOHPHGLHQ DOOHLQ G Hb HhQ v6iDd YxbXehhd rfidiet g\ 81 QMIAH IVU 8VHU *H
VDJXQJ YRU 'LHVH VWHKHQ MHGRFK XQ@GWMWHGWHP IRUEHKDOW GHU
GHUKIOWQLVPI%LIJNHLW GHULQ GHU 3UPfONPIHPRBHWVKHEOLFKH +*UGH
GDUVWHO®MP DEVFKOLH%HQGHQ .DWDORJIWGHVSEt 56W9

HUJLEW VLFK LP 8PNHKUVFKOXVV GDV\RPCHXIH MR WHIHIER GDV 5@
WHOHPHGLHQUHFKWOLFKH 7UHQQXQJVJP|EF9\N NﬁLﬁﬁ@ﬁ@%@ﬁH‘éﬁ?E‘Hf%ﬁWU SH
2UGQXQJVZLGULIJNHLW GDUVWHOOW $ CPHVHU "XUFKVHW]
EDUNHLWVGHIL]LWH OIVVW VLFK GALH 3u WIW DQJZHLIHOQ
*HJHQVDW] ]XP WHOHPHGLHQUHFKWOLE QH]LY&B'\?L% LLQ\(é!\&vvavaH
GDV 7TUHQQXQJVIHERW LP HWWEHZHUEVMEH»E MH&E Aléuﬁsxwlﬁ/lﬁ PR EHIHLFKQHYV
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JHLEFKQXQJ HUNROIQWEHL VFKZHU HUNHIQL@ED IHUEKIQEHQ VLFK GLH .RQIOLNW
WHJULHUWHU :HUEXQJ DXFK HLQ :DUQKUQRRAKD INKVV®BHNHQ QXQGLFK GHU 7HO
DP (QGH HLQHU 6HQGXQJ DQJHVLFK®IMHEBEMUX P HOBNY DYQHEH BB UFK ,QWHUD
JUDPPZDKUQHKPXQJ QLFKW XP HLQMWHUUHQEKHWX QHKUSIDKHIQVLRQDOLWIW ]
DXV]XVFKOSMBKHBLQH JHLWOLFK DX| GBDW $RUKBYEHRHFRHQGHQ A.RVWHQORVN
GHU LQWHJULHUWHQ :HUEXQJ DEJHV W RRP:WH E HB QQIIDAKKFHNQRIHAWH U EHIHXHU
QLFKW JLHOI*KUHQG GD VLH HLQHUVHLWYV GHQ 5H]JLSLHQWHQ PLW
,QIRUPDWLRQHQ *EHUIOXWHQ XQG DQMWVYRAKNOHLRAKHEBO OHURNHRABNVW U 7UH G
]XVIW]JOLFK YHUVWIUNHQ Z*UGH $0V HIHII® WQ WEHHILWKZAHD G LB MHBBUVFKXQJ
6SRQVRULQJKLQZHLY 'LH 5HGXNWLREXGHWX®@6KXWRDLYMHD XY GRQUGIXQN XQG
5HJLSLHQWHQ LVW MHGRFK NHLQ 6H ONEN \ KAHANH IYQ HO R HKEW K D WVGSHJ X O L H U X
*HVHW]JHEHU GLH ,QWHUHVVHQ GHU GHQL5HH®WHQY R LMK GHHYHX GEIKQNYV G L\
‘"HUEHZLUWVFKDIW XQG GHU 5XQG I XNHYWHHQ DY ® DOMMHY QL@H W 5@ BXOLHUXQJ
PXOWLSRODUHQ ,QWHUHVVHQDEZIJX@HQEXWHHIKIOWHWXQJ N|]QQHQ GDEHL DX
GLHQ *EHUWUDJHQ ZHUGHQ 'LH VWDDW
,P %HUHLFK GHU 7THOHPHGLHQ VW HK WD®IWZ RW W XMW He @ UGHHIO! X ® L VHIH EHRWY XZGHI V |
QDFK T $EV 56W9LQ HLQHP VFKUR IGHY *D-DIHQLVDWWY PH GBIV QRFK DXI HLQ JH!
PDQQLJIDOWLIJHQ PXOWLPHGLDOHQ 1HVEBRHRUPHY SLHVO PGIW H LEWAH KW HLQ
7\SLVFKHUZHLVH EOHLEHQ QLFKW IHWIEXMHRI%EOHERK GHOBRAGLX@NV ZXUGH
KLQWHU GHU OHLQXQJVELOGXQJVUHOHYDIQE H\HNMR BPRI®IXION VUK QFNQIVIHE R W
6LH HLQHU VWUHQJHUHQ :HUEHUHJXOL\HW X RR H & WK [XW HWL DY RISV & BB K HQ & B ¢
ZLGHUVSU*FKOLFK ODWHULHOO UHFRWOGLRR FW\W\O DM IGH UQ: BE WH\DW XM VBHW 5 |
t $EV 6 56W9 DQ VRQVWLJH 7HOHP BE QHQ HELMXDHEMBUVFKULIWHQ ZLGH
IHUQVHKIKQOLFKH QRFK MRXUQDOLVWIQHKP HB GBRW E R Q HOLO HV BN B O BHWIH
VLQG VR HWZD 9LGHRV DXI| SUIGLHWHDV LGQNVGHIDQHWVWKWBQ®HQDQHLQHU IRU
VWUHQJIJVWHQ $QIRUGHUXQJ *EHUKDXSMWQ OI@ Ml OLKEIHIU Y B Q XWFHURM% HX J X Q H L
VLFKPLWHLQHUDQDORJHQ $QZHQGX YWHKMYNGH .UBBWD OKK LQ =XNXQIW HU |

QLFKW IHUQVHKIKQOLFKH THQH® I3 G DT D |
ULJHQ 5HJHOXQJVO*FNH VWHKW MHGRF&(&%&%E&E@E@@?@#&@M o Huexo
7HOHPHGLHQ EHVFKUIQNWH :RUWODXW GHRIUDPBEHUEVHIBIBAN S 6 |
HQWJHJIXHXQ (EHQH GHU 'XUFKVHW]EDUNH4RE YV BIBIO W |« UY7 HQ K ve]

PHGLHQ PLW MRXUQDOLVWLVFK UHG D NWd&RPHOHIHVEWDOWHWHQ ,QKDOWH QG
HLQH 8QWHUVDJXQJ GHV $QJHERWYV G L HQK LE@®PLLIHH 6 QHUNAMDRRORR LY FKHQ 5HGXNWL
OLFKNHLW GDU GLHLQ GHQ VHOWHQVWRYKTFPOHRIRRAUKIOWQLVPI%LI VHLQ
ZLUG (LQ DEJHVWXIWHV 5HJXOLHUXQJYNROEPHSWR RPY P K OHY I Do ovt 5@
N QVWOLFK *EHU GLH HQWVSUHFKHQGHI$®’HBEXQJ DQHUNDQQWHU
MRXUQDOLVWLVFKHU *UXQGVIW]H KHUJRVBHEOW ZHUGHQ =XVIW]OLFK
PDFKW HV GLH JHUVSOLWWHUWH $XIVLFRH PBPRNAR FK XQP|JOLFK GDV
5HIXOLHUXQJVNRQ]JHSW DXI GLH PHGUHOWEH]JLILVFKH *HIIKU
GXQJVODJH DE]XMWLFWHQJIJHQGHU %HG?%\%I%(L%’éOGFI—'ﬁ%’QHU'*(

*ORFN}BQ
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3KLOLSS5HQQLQJHU
'HU )DOO =DSS
ORGLIL]JLHUWHU .LUFKBWLDM\AW@GWWWGHQW@L@MWWUDJH

$ (LQOHLWXQ&DH® )DOO S8PVWULWWHQ LVW GDKHU ZHOFKH LQC
'"HU HPHULWLHUWH ) UHDEWB XN DR (}/HW,OLFK UHFKW(\)NLHFK[' $$XVV\\$VZURLGNWWVVFI
DP YRU GHP 6WDQGHVDPW VHLRIV PR W% ot 2 QW R VT
LP %UHLVJDX GHQ $XVWULWW DXV v Wg-{xw]eswx
AU|PLVFK NDWKROLVFK .|USHUVFKDI \Fi RHK KW £

JHP ¥ .LUFKHQVWHXHUJHVHW] %DG
+LQWHUJUXQG ZDU VHLQH hEHU]JHXJX
$XVWULWW®R KSNERLQH LQQHUNLUFKOLF
XQG GLHLQ GHQ GHXWVFKHQ 'L|JHVHG?
8PGHXWXQJ GHV .|JUSHUVFKDIWV LQ iﬁ

-’5%5 G O 3DSVW %
E%Vf? Fug DR fL ok

i
FDWKROLFI
A
QH \%Lyﬁ_g_WLWWVHQ
ko) § |
§X LWIW VRZLH GLH 3
P

HEE VL
v UXQJ JHJ

o ] &%JHXQWWLWMHI
RE GLH )RUPXDSBURGD YHUERWHQH & LKA L G Lﬁ%\’l{’v WLYHQ &KDU
tf , +V .L6W* GDUVWHOOWH ,QVE E( KBJ' b WEOHLE LQ EHU
GLVNXWLHUWH REVLHDOVAPRGLIL]LHU \{L:) |Wﬁw&?8 g@"ﬁ@
DXI]XIDVVHQ VHL XQG HU|UWHUWH cBBHPbHOO S EL bW WN v

FKHQUHFKWOLFKH =XOIVVLINHLW MHQHYRMRX QL B X QENE G 5HEOR zLvviovs
$XVGUXFN EULQJHQ GDVV I+U GHQ LQQHUMLVIFKE bk %HUHLFK
HLQ $XVWULWW Q KRIGW HHEROG®DV X \GWH QdH QUMRR OH Q uFK (

GLH VWDDWOLFK UHFKWOLFKH .LUFKHQN3WHEXHUSIOLFKW ]1X XPJHKHQ
DEHU GLH LQQHUNLUFKOLFKHQ ODWJOLBEWUHEKMWE ] X HUKDOWHQ
%9HUZ* NQ*SIWH GDPLW DQ HLQHQ BWUHLWVRYGHU JZLVFKHQ

YHUVWR%H JHJHQ NDQRQLVFKHV 5H
GHQ GDV EHWURIIHQH (UJELVWXP )U
6WDXIHQ DQVWUHQJWH KDWWHQ GDW
%DGHQ :*UWWHPEHUJ XQG OHW]WOLEXC

XQG LQ /LWHUDWXU XQG 5HFKWV S UH®BKXEDR Jekl RFKAWMEQ ZX BG H
EHUHLWY YRU GDV %9HUZ* JHW U D JH QL7 SBB BWXXQ@G . DUF KH QDFK PRGHUQHP 9HUID\
ZLHGHU DXIIODPPWH | OLNDWR )6 1IRWWDUS 6 !

$XV*UeQGHQ GHU BUDNWLNDELOLWIW ZLUG LP)

(LQ PRGLILILHUWHU $XVWULWW LVW WK KRR E R G H SRy & Byl E Ghbt o
VWDDWOLFK UHFKWOLEKH $XVWULWWVEMNOIUX QP QXY Dalog LANKQ o

LP AHNNOHVLRORJLVFK QRWZWDRDBWD LFEKEHRQE QUEXGHQ? +ROOHUEDEKVSHU +UVJ
SHFKW ULKKMWHMOOIIOOLJHQ NLUFKH Q USKEK VW HF& RKR H ROV LGXQJI RGHU VROO
ZHUGHQ DOOHLQ Y E® \GMIQBRMBEKHIQ W IO EHG

VFKDIWVUHJHOXQJ GHUHQ AXQGHQRP BQITHIHY Al %W,W\F*XOWGXUFKVWDDWOLFKH**
7THLO GHV 6HOEVWEHVWLPPXQJIVUHFKW\JHE, $4 EHV\E'LHSH-ﬁ(%;HRE\ZO&T,T';LﬁQ\Q’@ﬁ'g}T\?

O L'PK
'DV .LUFKHQUHFKW NDQQ IROJOLFK HLQ(I—(IDQH%R&}GI\},_%_FIT{H@(,M, SOV Y Wx o e H U
]JXODVVHQ LQGHP HV NHLQH QHJDWLYHQ &HFIKWAGROX$@+HBQ GlHIHQUSHU
VWDDWOLFKH $XVWULWWVHUNOIUXQJ NBKS WAV V(WD W MMLXD © YHO [ JHRQNWEHELH) W

%OLFNDXIGLHMHZHLOLJHLQQHUNLUFKOLFKH 5AFXQNYVEPOFE YU eIV XQEEHUHLFK
D $I+UHLQH %LQGXQJDQ 9HUIDVVXQJVUHFKW D

FK( %RFANHY .5

% LUFKHQUHFKWOLFKH*UXQG QD o wkroLvknp iy senatst xw

, .DWKROLVFKHV .LUFKHQUHFKW GHU KLHULQ HLQHQ AhEHUJULII LQ G
UHFKW GHV 6WDDWHV?: VLHKW

%HLP (UODVV LQQHUNLUFKOLFKHQ 0LW Qv Gkl Rt NYHHH FUCWYo W kG B:H +ux o
.LUFKHQ QDFK K 0 QLFKW DQ VWDDWOLGKM.VL QH%O QY ¥EQEHNY 5S5HFKW

JHEXQGBRHU LVW QDFK K 0 DXFK ]XOIVV¥XBE-GBVV GLH ND

WKROLVFKH .LUFKH 3BHUVRQHQ JHJHQ G HWPRKBWMLO BHRG H Q €HH W N % UHFUKWBIHUKRUUHV S

DOV OLWJOLHG HWR ERHR/MQE® I Q/MWF &, & RV GLH i

7DXIH HKHLD FWHU X@GHOHEDOHW 3UIJHPFE CPY (PRWX SURSLR A2PQLXP LQ PHQWHI

OHLKGHPHO FDWKROLFXV VHRSHWEDMWWHROTFXY VRV SREDQR ZREKAQDXVIDERLCQ

NDQQ DXV GHU .LUFKH ZHGHU DXVWUHW KR, QRFK QX VIHVFHORVVHQ pwk s

ZHUGHQ VRQGHUQ QXU LQ VHLQHQ 0L WshQlcht B HFHQW R EHV F KRB RNMWFDWLRQ

ZHUGHQ JLW QDFK %LHU +UVJ '"HU .LUFKHQDXVWULW)
%HLGH =LWDWH 5XQGVFKUHLEHQ YRP )
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HQWJHJHQ GHU EQVKKW BXOVRPDWLVEKVSIRPWDMVAK HQWKLHOWHQ GLH $XV\
+lUHVLH RGHU 6FKLVPD GDUVWHOOH PDOWRIQHBIOW & QHRADGHUW QD HQTHU GLH
(INRPPXQLNDWLRQ QDRKVVYYFKX]Q B KSH UM QIOEKRKEJ XQG /LWHUDWXU TXDOLIL]L
6FKXOG P«VVWHQ LP (LQJHOIDOO JHS UB QNHIHUHEH ®XVWULWW XQWHU %HGLQJX:
XQ]XOIV¥XBK GXUIWH QDFK K 0 GHU $XV
'"HP WUDW GLH '"HXWVFKH %LVFKRIVNRIQQHUQ GHLBHEHUHIPAKW GHU VWDDWOLFK
HLQHU (UNOIUXQJ JXP $XVWULWW D XV FG& I UQNBMARE-R KA MO X S HAKVHW X PV W U L
HQWJHJHQ 'HU VWDDWOLFK UHFKW O PRIGH BLX V MWW W S/XEY WM O &~V MHPURMIOD B XQ J H
GLH 9RUDXVVHWIW R Y HRIEPIIILGHUHQ /HBKRMDWKDQG ]ZHLHU )UDJHQ 6LQG =XV
EHVWDQG GHV 6FKLVPDV JHP F &, & XQ,G EHZQQ MDDV BPUWIDLWOIH ]XP $XVGUXF
(INRPPXQLNOWVRIGBRVLWLRQ UHYLGLHHQHLQIGHUYNLUFKOLFKHQ %HUHLFK HLQ
LQ HLQHP $OOJHPHLQHQ 'HNUHW ]XP .&UFKHQDXVWULWW ZHOFKHYV
GHQ $XVWULWW QXU QRFKDOV AVFKZHU>H 9HUIHKOXQJJHJHQ+*EHU GHU
NLUFKOLFKHQ *HPHJHLWFKKIHW: (LQ VF

LVP
KIUHWLVFKHU RGHU DSRVWDWLVFKH V\?%V&(I;WRLPL\MELHKWI\%[PF§H $VSHN

QLNDWLRQ VHLHQ QXU QDFK HQWVSU,HFgH@@R-IW M H PO WLKRHU EQWHWQH P
'LHGHUHLQJOLHGHUXQJV3PDOHWE KQIA\EHKDWH Q

GLH$XVWULWWVHUNOIUXQJQXQ DXWRP \‘R/W\?#ﬂ“)@%@dHUZHLWJHKHQGHQ
%HVFKUIQNXQJ LQQHUNLUFKDR¥ KHH @ B DVOLOWWIG \GHHF KWHU -DKUH YHUERW GL
PRGLILILHUWHQ $XVWULWW QDFK G L HVHWPJIHY HHAXW N E K O D )GV IHDLMHAAGHIN O | U X
NDQRQLVFKHQ 3DDMALWAODUHWHW] 9RUEHKDOWHQ (LQVFKUIQN$®%HU QB H |
EHIJDQQHQ 7HLOH GHU 5HFKWVSUHFKXG

. (YDQJHOLVFKHV .LUFKHQUHFKW 6LHEMUJUVGRHKUEXFK GHV .LUFKHQUHFKWYV DXI
,XULV &DQROQLFL ,,, %BDQIPHW\LKR)BO .DLVHU
$QGHUV VWHOOW VLFK GLH $XVJDQJVODJH LQ GHQ HYD QIMO LW EKD +UVvI  +C

IDQGHVNLUFKHQ LQ 'HXWVFKODQG G D UNBW KRD IMFI 6Q QUUF K MR SHFIKWNU
]JZLVFKHQ .LUFKH LP VWDDWOLFKHQ XQ & UHHN EHE KRYIVH K $RE & HHE KWWKRIQ  *+W
NUHLV GLIIHUHQ]JLHUW VRQGHUQ ]ZL m%@ﬁf}%ﬁ\}"dﬂg VY’HUHBg}VyMHHQDXV‘]’:’XUY
3DUWLNXODUNLUFKHFXQG VIHL K\GELYH K U *HVSUIFKH |XP 7KHPD 6WDDW XQG .LU
PHQVFKOLFKHP 5HFKW xcaleHHmemLFlet@Lh@ )66 5LWWHU 6 |

VEFKDIW DQ OHW]WHUHU PLWKLQ DP /HLE BR<OHU¥MHEDDEWS XQYHUOLHUEDU
GXUFK GLH 7DXIH'EHMXQGWHMLY FKH 0L WO b HG Y FKP | W $%0 (UJGL|JHVH)UHLEX
KLQJHIJHQ HQGHW DXWRPDWLVFK APLW '@¥MPHWMRRY D P Z HUW®H@]GHIB VH )UHLEXUJ
QDFK VWDDWOLFKHP 5HFKW ]XOIVIWV.JHQ $XVAWNRRWVHUNOQIUXQJ?

KDOE LVW HLQ PRGLILILHUWHU $XVWULWWIBXFRPQDFK HYDBUHD LVFEFKHPASOV

.LUFKHQUHFKW DXVJHVFKORVVHQ 4XDVL 7DWVWUDIH ZLUG HLQH 4XDVL ([NRPP;
+DHUL@J %LHU +UV]J '"HU .LUFKHQDXVWULWW

/LQNQ +HU]JRJ .XQVW 6FKODLFK 6FKQHHPHOFK

6WDDWVNLUFKHQUHFKW EWDDWVOH[LNRQ6%BDQW®H
6WHLYDQJIJHOLVFKHV .LUF&HQUAFRSH QKBXVHQ

$XI1JUXQG GHYV 6HOEVWEHVWLPPXQJVUHE‘2§WV§)§< I%?/ q\?’ QJ%MVGWDDWW
6WDDW JUXQGVIW]OLFK DQ GHUHQ oLWJOTH'GY 5 %/ HE \X‘/W $
+LHUEHL LVW HU DOOHUGLQJV DQ GLH 6RKYPD QN fHrRidh AbyY RO P QW HiQw) cHu
GHQ *HVHW>]HV?® JHP $UW ,,,'D:59 JHEXQGHQ

LQVEHVRQGHUH GLH NDWKROLVFKH .LUF KigPéHoQQDK@HRX Y WULWW ]XIOIVVW

DOVR TXDVL HLQH =ZDQJVPLWJIOLHGYVFXD | BHYHRUASIVKMOW X K.V VF KeH UG HB)
6WDDW HLJHQH $XVWULWWWHYHIFH®DIXWQ DY HUODVVHQ

GHU QHJDWLYHQ %HNHQQWQLVIGHIUKHL%WHMP - LY BKA * % '

QHJDWLYHQ UHOLJL|VHQ 9HUHLQLJIXQJVKOHYMW LW .JHP $UW

** $UW ., 59 XQG GHP YRU DOOHP D¥¥8g'w~= 5Q

** SUW , 59 XQG $UW 59 KHUJHIGREGIHWHHG W DXV GHU .LUFKH DXVWUHWHQ
1HXWUDOLW|-HW\$‘XWWWWZLUGYRQGHQF%&%&D@U\MIQE’\Q&L‘?HI—QLUFKH DXVWULWWVUH
]XPHLVW LQ .LUFKHQDXVWULWWYV G H U N AR K é/WHXHUJHVﬁW]HQ

JHUHJH®W/IQGHUQ LVW GLH $XVWULWWM|I1I(§,H\QOIU2§QJ YRU HLQHU
VWDDWOLFKHQ 6WHOOH DEJXJHEHQ L Q e KUER H@D6 kihd K &NQw M RHL LA H Q Ked X
NLUFKOLFKH QL¥ HBENMBBLW WV UHJH O X QJ N EQJ 6 BWBIQVE XL FKUIBQ U HF KW
5HOLJLRQVJHPHLQVFKDIWHQ [I1HQW O L FAXHQ GHFERW LG BKQ XU KLHU GLH
OLWJOLHGVFKDIW |IIHQWOLFK)UIHJBKJWOI\_}ZDII’K’WBEO-{JL/JEQ_F}DE LWng(QJHOOKD*%gv%VS‘
YDWUHFKWOLFK YHUIDVVWH 5HOLJLRQ %f@ﬁﬁl
t  %*% HLQVFKOIJLJ XQG ]ZDU PLW YH %@ gjﬁﬁ VX{ ¢ ST G v
YHUN<U]JWHU $XVWULWWVIULVW $X%HU LQ %UDQGHQEXUJ +HVVHQ GHP 6DDU
6XKUELHUQ@DKQ6 /IIIOHQ 6 GRUWLJH )
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9*+ QDFK GHP :RUWODXW YRUDXVVYRWAXQLWUORQH I$® VQIUAKV WWOWHQGHU *I
JHVHW]HL 6 H 9HUERWY MHJOLFKHUEOQGWYHR B KK NVONHRIGHIER R IQBE$RY O HI X Q J
ZXUGH YRP %9HUZ* XQG YRP %9HUIt6W*HELEOROWBHW VLQG

GDV %9HUZ* VDK =XVIW]H JDU VWDDWVNLUFKHQUHFKWOLFK

]ZLQJHQG DOV DXVJHVFKORVVHQ /DXW g%QIi‘QHUL{/LFFK&VbIjQLﬁ_rFJRW%TIiJ SIOLEKW
6WDDW QLFKW HLQPDO GHQ $QVFKHLQ HUZHFNHQ HUEHVWIWLJR *EHU

GLH VWDDWOLFKH 6SKIUH KLQDXV G HU $&OLHMY Py W WX Q@ NN IRIXIQRRY L Q
RKQH %HGHEX@QMRQIVWHQ PLVFKWH HWGNUFK' 1+ PRBRRUHWWHPEHUJ GDV S5HF
$QIJHOHJHQKHLWHQ GHU .LUFKHQ XQAVRRWOHM WY eOHPQAUHEHYHADNWLYH(
6HOEVWEHVW L PEXHQ IRWESRKM WLYH 5O BROVIEHERHLWHQGHQ RGHU QDFKW
JHP $UW , GPV 7TUHQQXQJVJHERW X5 8WWIQGH VHLHQ EHL GHU $XVOHJX«
159 XQG GDV 1HXW U DU WWD\DIM PRW HXERI WA LFKWLIHQ XG® SEBYKWHHLD NB F
GHU DEVWUDNWHQ *HIDKU YRQ ]XV D iHG Wl QveK BRI REEHY w iRy %9HU Z*
EHJHJQHQ ZDV DXV GHP 3ULQJLX @& UXsAHKWW \HIFRHQ KOHUYWR% JHIHQ GLH
GHUDXV $UW ,9 9:59 KHUJHOHLWHWX\OSE KWW MO $HYRHINQI GHU (UNO
GHU .LUFKHQ YRU XQNODUH QRXMW U@ ¥ i Q@ P IHQ SURWRNROOLHUWHQ
SRVLWLYH %HNHQQWQLVIUHLKHLW GHV $XVWULWWVZLOOLJHQ JHP $UW

, ** ZHUGH ADOOHQIDOOV JHULQGIBHU > *F@/BﬂWWWl’“@%WbJVZLOOH

VHLQH 6LFKW GHU LQOQHUNLUFKOLFKHQ LUNXQJHQODQ DQGHUHUY SWHOOQH

KLQUHLFKHQG NXQGJHEHQ N|QQH :DV GHQ 7] JHQ ,QKDOW GHU $XVV
YHUODQJWH GDV %9HUZ* HQWE HONMFKHGE

GHU (UVWL@DWLPAYVH GHQ :LOOHQ ]XU 7
.ULWLN GHU .LUFKH ADOVYHWVR®RMKMUR QQXQJVZLO

'DUDQ LVW HLQHUVHLWV X EHPlQJHB@FKdJDQ/%Q;CUQ'*WLﬁ'L kv eLH A=XJHK]
KRKH OD%VWIEH I+U HLQH 9HUOHW]X\%J FEHAR YN opge v IRRL e Uy (UND U XS
DQOHJHQ LQGHP VLH HLQH AXQ]XPxWRSH VIGHGH W N EBK W Y UHKIW QW A
GHV $XVWULWWVZLOOLJHQ IRUGHUQYLWRYERET /A RGN FAEY G QO G HWV H V
=ZDQJ IXU %HNHQQWQLVDXVNXQIW EXPL GRREEEYw G W WY HUGTR [BRIDVON B B
QXU DXVQDKPVZHLVH JHP $UW L LROHRURRER LHGKOLFKHQ )RUWER
LVW XQG GXUFK =XVIW]H HQWVFKHLGHE%O% JEJHYFKZIFKW ZHUGHQ
N|QQWBGHUHUVHLWY VWHOOHQ GLH *H :|:§£W£H bo NRooLGLHUHQGHV
9HUIDVVXQJVUHFKW ]X QLHGULJH $QIRUGHUXQIHQ LQGHP VLH
HLQHQ (LQJULII EHUHLWYV EHL EOR%HQ $QYFiHLQHQ XQG DEVWUDNWHQ
*HIIKUGXQJHQ EHMDKHQ $XFK ZLUG GRV.pHXWYDQEWIWVIHERW
GXUFK HLQ NRPSOHWWHYV =XVDW]YHUERW o} UDGki YHUOHW]W GD GHU
6WDDW LQ GHU 6DFKH HLQH (QWVFKHLGX&UIXIJXQ@NWHQ GHU .LUFKH
XQG ]XODVWHQ GHV DXVWULWWVZLOOL JHd®04-WIOLHGEWULIIW
%OHUZ* -= 5Q

*HERWHQ HUVFKHLQW GDKHU HLQH 'LIIHHQILHUKXQI ZLH VLH YRQ
GHQ 2EHUODQGHVJHULFKWHQ DEFRPGH SXYWEBIHQRPPHQ
%OHUZ* SULQJLSLHOO I+UX@®G INY IGHHED F KHP B W !
%XQGHVOIQGHUQ RKQH JHVHW]OLFKHP 2X YOWRENUERWFORFK LO GHQ 2/1)UDQ

HU -DKUHQ SUDNWILLHLHUW HXWGODKP AXYRQ NIU LW W (D WK. 5
$XVWULWWVHUNOIUXQIHQ PLW =XVIWIHQ LYW [_)qu\éig\;owvu DQIXVHKHQ o whus:
GLH$XIQDKPHYRQ =XVIWIHQLQ GLH $XV Wk VEHVF KdphQlod ¥R KKER ~ cHO PR
JHIHQ QLFKW '"HQQ HUVW GXUFK GLH % HSBMHIL @ W XQrH A1 DFRQ DVW%EQF HUNO U W
N|QQHQ HLQ 3UIMXGL]LHUHQ GHU .LUFKHIB&®Q G LQH *H I IKUGKQJI 6 |
YRQ 5HFKWVVLFKHUKHLW X Q G 5HFKMAKN LD YKH LW GURKH Q
LQQHQ3® JHULFKWHWH (QWJHJHQQDKPH XK BORSHHKOINBDQ QLFKW HLQ
PDO GHQ $QVFKHLQ LQQHUNLUFKOLFKHWEHBPLVFKXQJ HUZHFNHQ
XQG OIVVW GHQ .LUFKHQ JDQ] XQEHQRPPMOZ*E-EQ Q H Q BRIING WHY H B RHHIAHRS H
.RQVHTXHQ]HQ DXV GHU $XVWUL'WWVHUI>IOOIUXQJ.]Xﬂ]LHKHg
(QWJHJHQQDKPHYHUERW LQ t , +Vv  L8WRGAN VRBEGFIRY -LUFK
'DKUXQJ GHU 5HFKWVVLFKHUKHLW RGH{ ﬁgf'ﬁﬂ.dﬁ\%\%'*g HO SHEY WV

SRVLWLRQ QLFKW HUIRUGHUOLFK XQG VIMHOQW HLQH YHUIDVVXQJIVZLGULJIH
%HVFKUIQNXQJGHU SRVLWLYHQ %HNHQQOWRIMIYHLKWERPEGDU Lurk(
9* )UHLEXUJ .LUFK(

.» 9HUERW UHLQAZHOWOLFKHU3 $XVW UL H*= 5Q
%IHUZ* -= 5

Q
JUDJOLFK LVW ]ZHLWHQV RE GLH HQWJHbH@IXQHKPHQG@HQ =XVIW]H
]XP $XVGUXFN EULQJHQ G+UIHQ GDVV HIV\w$XVWULWW DOOHLQ I-U
GHQ VWDDWOLFK UHFKWOLFKHQ %HUHLEBXJ#ZREPEWULVIMWEKE]Z RE VROFKH
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JLQJ'LH 9RULQVWDQ] DUJXPHQWLHUWHK\GWELWWGEBUYX GIUKAIJHO LPPHU UHVW
FKHQVWHXHULQLKUHP &KDUDNWH U DIOYGL®DLE K WO E BIP B HX@LEFKMFAMNE B KX W ]
%HOLHEHQ GHV HLQ]HOQHB V.WHRKH) ZEMTBHHENWOLFKXQJ* VHOEVW ]XU«FN]
GeUIH 'DJHJHQLVW HLQ]XZHQGHQ GID/M $HIWp 9RYWIBOWHKIH® GHUVHOEHQ ,Q
AZLUWVFKDIWOLFKG N U UXQRXHCF IGW U %WWHODWHUVFKHLQW GDV *UXQGUHFKW D
JLEW LKQHQ NHLQ 5HFKW DXI GHQ (UKQR®W QR B K KHIQN TRESRIU DIOV FKWH LS O D W
OLWJOLHGHU VRQGHUQ QXU DXI GHQG®Uh ¥ HWHY INHL\QHQ (HDBEIHW®RQQKDOW >
%HLWUDJV]DIOXIQUEBAP GDUI HV EHL K®IG HU ® WIDAKADGDLGFKH P VAW Q YORN GHL 1 VOLH-I D W
UHFKWOLFKHQ $QNQ+*SIXQJDQ GLH .L WFKHQ BX®IX PUHLIINGEW @ BB Q X5IX VW U LW W
GLHREMHNWLY EHVWHKHQGH QLFKW GLH VUXBNMHAKMHLYW ZZ R G OMIE RIEW JBOL\H GQ \
VFKDIW DQNBBPMHQN]WHUH DOV PDW HWH FHIOW ME H Q BHWIRGXWWH OON 1HXWUDOLWI\
hEHUJHXJXQJ QLFKW YRP VWDDWOLFKHQV)IBDNWUHEKWGHP $BWLWLYHQ 6HLW
.., 59 XPIDVVW LVW EHWUDKR®WIBWH NRUSRUDWLYH5HOLJLRC
$UW ,,, 59 LGHQWLVFKE]Z DOV LQ G|
'DV %9HUZ* I+KUWH KLQJHJHQ WHOHRR R DXWRKOB-ON JWIF\KW IHU® EHLGH QXU C
$XVWULWWVP|JOLFKNHLW DOV % HVF K& HYN X QU BKIO/LNF IKBRX ® H KN/ QVEHHVEWLR P X Q
EHVWLPPXQJVUHFKWY QXU GDQQ HLQGHWYNKHPW YHUGHBNGY HIHhEHQQHZLFKW X Q
GLH J)UHLZLOOLJNHLW GHU OLWJWUHGEEIKKQY HQWIDOOHQ VHL
$XVWULWWVZLOOLJH PsVVH GDKHU YRQ VHLQHQ QHJDWLYHQ UHOLJL|VHQ
JUHLKHLWVUHFKWH Q # It RDXH . POFXEHHQ

KHLW LQGHP HU HLOH QHIDWLYH *0D X & HSUHOWY MK HERMLH WHY FKH SVSH!

YRQ GHU UHOLJL|VHQ 9HUHLQLJIXQJIVIUHIAKHHWWLQEWR HIbDYHFK Y|OOLJ
YRQ GHU *HPHLQVERDAWH@IEHQ LVW HUVW

QV GDVV )
HLQH GLUHNWH %HUXIXQJ DXl $UW *9%%5%'% N XA BRAMYCLH A, GHQW

XQJHQDXGI/@DV *UXQGUHFKW LQ GHQ%%(‘(/R‘NBE\A% Ullr FERRQRNIOLHGVEKDI

HLQIDFKJHVHW]OLFKiI\IRQWUBlWN\G_H-I-ILlU\%L[%_{
EQE_HNMN&&Q&D @HL Q¥ Uy Lur

PXQJ GHU $XVWULWW KDEH QXU AE<UJH
ZLUG GDV 1HXWUDOLWIWVJHERW WURW]6Q g L Qv KHU ‘LPIR/\V(ﬂ-IXVFKLFK

6FKUDQ@NHKW JHSU+IW LVW DEHU EHU-KW)% /ZHEG 0% W )LQDOIHO GHU .LL
HLQH (UNOIUXQJGHV 7UHQQXQJVZLOOHQV DXFK I«U GHQ LQQHUNLUFK
OLFKHQ %HUHLFKLIHUWHQUWLVVDFKWHWeGDN *HWEKEKW  *HKP9%O%:
GDVV HLQ $XVWULWW HEHQVR GXUFK GLKQSRWHNYYHY *ODXEHQV XQG
%HNHQQWQ XWIE HLLKHQWIDWLYH QLFKW UAPOL I LIWRKIHUHLQL
JXQJIVIUHLKHLW JHPH \BHKM W WV HLQ NDQ QX QWHIY\EHQ V
SU«IW GDV %9HUZ* $UW , ** OHGLJOLFRUL*BPEAVIQHYBWNLYHQ (QIHOKDUGW
UHOLJL|VHQ 9HUHLQLJIJXQJVIUHLKHLW REZRKO HV ]X\(?e;exu DXFK GLH
QHJIJDWLYH %HNHQQWOQLV I UWHLE HLHY GHD
GDKHU ||0VFKOLFKHUZHL\/)anwcei@vwh%%HLiwwg' QDQILHUXQJLQ .LUFKH XQG
GDV %9HUZ* GXUFK GDV $EVWHOOHQ Dx(qu,legkwgw%LoouNHLw GHU
OLWJOLHGVFKDIW DOV DOOHLQLJHV 7THORY¥ueLH 6 FKXWJULFKWXQJ GHU
QHJDWLYHQ UHOLJL|VHQ J)UHLKHLWVUHEK&H XPs LQGHP HV DXV LKQHQ
HUK|KWH $QIRUGHUXQJHQ DQ GHQ %+UJHAsiUEI HOHLW Hi

2/* )UDQNIXUW .LUFK(
'LH )RUGHUXQJ HLQHV *HVDPWWUHQQXQUWMADOWHQV GXUWRK GDV
%9HUZ* LVW VRPLW YHUIDVVXQJVUHFKWBHIRK QLFKW KDOWEDU XQG
HV VSULFKW DOOHV GDI*U GHQ :RUWODX@WHGMHIP $XVWULWWVUHIHOXQJIHQ
APLW E*UJHUOLFKHU :LUNXQJ® HUQVWUOHXPR Y 5HFR>WO/‘6’Y%PJ\H%9)'<"$J('; LLEKW
FKXQJ GHV %9HUZ* XQG DXFK GHV 9* %g’&i’i g\% o ARAVIASIUN
]XU+FN]XNHKUHQ (VVROOWH JHQ+JHQ G l,g\m(qhblggﬁ‘ N (R Bviy
$XVWULWWVHUNOIUXQJ AGLH (LQGHXW LINID W Gkt ¥ v YoV WiLhLOW WY & 00 H@\6 lwl o
GHQ %HUHLFK GHVY VWDDWOLFKHQ 5HFKWVHQ EF KIWHKQ )UDJH VW H O QW@ HLEXU.

|

) 6 R EH]H L FIQM®V H DOVA.HUQIUDJH3 QRFK
.., A9HUJUXQGUHFKWOLFKXQJ®? QDWXU GHU .LUFKHDPUAMID LHGVEKDIMLQIHIHQ

SEHFKWVSUHFKXQJ XQG /LWHUDWXU VWELQ(?;S@(E-%QU /j;kﬂ—ﬁkgwi R =R 5HoL;;Rc

LQ LKUHQ %HJU*QGXQJHQ LPPHU PHKU BXI *UX

ZDV DOV $XVGUXFN GHU A9HGB—IL\VX&3/GI:DJD1\MMW@]IE5MQ(§LJ .DOWHU +UVJ 6WDDWVNLUF
NLUFKHQUHFKWY JHVHKHQ ZHUGHQ N D@ QID DY R UGHIW S Q \0 BIVG]AHRW +811@LJ :DOW
GDV AVSH]LILVFK DXI UHOLJL|VH 6DFKY HUYKD O §WHP EWVNRLIHE OHR 9 HRKMD FGHU 5HOLILI
VXQJVUHFKW > @ YRQ GHU LQGLYLGXHOOHO 5HOLJLRQVIUHLKHLW KHU

]X EHJUHLFO®LFKIHLWL) ZXUGHQ VRZRKY "G 7**‘1—\*\?HW]% LVWLVFKHU SUIXPHQWDYV
ODJH DOV DXFK GLH 5HFKWVSUHFKXQJ £y JOLFK PR LILJLHUWHU
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NLUFKOLFKHP 5HFKW HLQH LGHQWLVF.KH AKHXHLOWNE B 6 MHL6WDDW DQ GLH LC
JOLHGVFKDIWVUHJHOXQ JHIG DIANIBIS | HQ
OROLVPXVY VEFKHLQW VHLW \V YWW]H® JHHLOD B @ HWRMXI/H W
QDFK GHP LQQHUNLUFKOLFKH .RQVHTX
/IDXW ORQLVPXV VLQG GLH .LUFKH LP \DXID W B UF K GHF\K WOKLEIKHK KQGF K ND W K
MHQH LP NLUFKHQUHFKWOLFKHQ 6L QRHUEEGHDWLYV¥FKIKY 6 KORVN HQEVHWLHQ X Q
'LHA.JUSHUVFKDIW GHV [ ITHQWOLFKHQ@BHHWHKW Xt QH Z INRE-EXYIHEE D WP VW HK H
GLJH )LIJXU VRQGHUQ OHGLJOLFK GLH NRQNUHWH ([LVWHQ]IRUP GHU
LUFKHLQ '"HXWVH{ODWIGHUH QXU HLQH HLQéLZ%.éQ%M_EFD&sWHLO
XQG GDPLW DXFK QXU HLQH HLQJLJH OLWJOLHGVFKDIW GLH HLQPDO
NLUFKHQ HLQPDO VWDDWVNLUFKHQ UHE WY £XIB-RVIHIRERW AMWHRQ HLQH!
VH DXV LQGHP HV VHLQHP S8UWHLO HLQ
IDXW GHP U «KH UWWUMOIHG HRIGE WPHEKDIWVYHUVWIQG QLY ]XJUXQGH OHJIW!
$XVWULWW GLH OLWJOLHGVEKDIW PL*WULWWWFVU\QH\QF)WW?G@X YYWQ GHU
WHOEDUHU :LUNXQJ I+U EHLGH 5HFKWVRAYEXE @Y BHHRRAWRIM R X1 GLH VWDD
SRVLWLY UHFKWOLFKH )UDJH DQJHKWHEWdH wwww%wg@f@wwmww
OLWJOLHGVFKDIW X QG ¥RP OW GIHXS YWWY\w-WFK GD UHFKWVWKHRUHWLVFKH ¢
QDFKHLQHU GHERXMDOW GHV .LUFHKGIWHRER WH¥VIHIHEHQX @B WAMHDOW HLQHQ AO
GLHVY YHUOHW]W EHL HLQHP XQPLWWHOEBWN® KERYEWD YT WhE wRR MY E RN N LT
7UHQQXQJVSULQILS XQG 1HXWWoma WKW VRO HY YH N X Q JH Q $07% Bl Q GHH@ Elt
I[UsKHUH 5HFKGUMDDPRB VWILRBWOLFK URNPKWEWRHID,. GHQWLWIWVIUDJHEHL GHQ
BULPDXWJHKHQ YHUVWR%HQ GDU-EHYRPIBKRBIRERQANY PG W NXQIHQ GHYV .
BHOEVWEHVWLPPXQJVX®GE IGW 16 HD. X BRRt WIPLFKHQ %HUHLFK :HJIDOO GHU =

KHLW GHV $XVWULWWVZLOOLJHQ E] %HHQGLJXQJ GHU VHSDUDWHQ OLW,
'DUDXV OIVVW VLFK QLFKW DEOHLWHQ Z

$XI1JUXQG GLHVHU LQDN]HSWDEOHQ JR@NGHVER LW G KA | R OJHQ G HU
QLFKW GLH 3UIPLVVH GHU HLQKHLWOTLKRRGWWIbT @BRERIDYWOBRENRXY EJZ
GHUW VRQGHUQ GLH VWDDWOLFKHQ $XVWUEtWWVYUHIJHOXQJHQ ZXUGHQ L
6 HIHPI%LJWHQ ORWKWRXOWRJILVFK UHGX]?;IJ-IWJ%V'*QJW})\(/ J y 3UHLHV\73LW1UHFKWVGHU
HLQHV A$XVWULWWVS EOHLEH GLH :XJ%?WG ﬁ%;}%ﬁ?h QKWLJXQJ Y
VWDDWOLFKHQ XQG LP NLUFKOLFKHQ 5H % LE, HY KHQ
HQWILHOHQ QXU GLH VWDDWOLFK GXUFKVHWHEDUHQ .RQVHTXHQIHQ GHU
HLQKHLWOLFKHQ XQN*QGEDUHQ OLWJObHGYHKDIW |

6FKPLBWSXVWULWW DXV GHU .LUFKH 6

! tf GHV (GLFWV EHU GLH IX%HUQ 5HFKWYV 9HUK|
XDOLVPXV JQLIJUHLFKY %DLHUQ LQ %H]JLHKXQJDXI5HOLJ

%HUHLWY HOHPHQWDUH UHFKWVWKHRYHRMARKYRPh EH U 6 X RPFRRY @G -LUFKH
JHQ DEHU GDVV HLQ GXDOLVWLVFKHV %Wl’JG\}WICQDé) VLRW']?EEJH\%G LV W
6WDDWOLFKHV XQG NLUFKOLFKHV 5HFKW YASQAETPHE %L i VW IGETHH
5HFKWVRUGQXQJHQPLW ]ZHL YRQHLQD QB KXDEKIQILIHQ SR KMMwm
HUJHXJXQJVLQVWDQ]HQ + 6WDDWHLQHUVHLWY .LUFKHDQGHUHUVHLWYV
8P VWDDWOLFKH 5SHFKWVIROJHQ DQ HL Qs s DWKIGHQPLWJIOLHGVFKDIWS?
NQ+SIHQ ]X N|JQQHQ PXVV GHU 6WDDW ]ZLQYHQG HLQHMROFKH (L  50Q
JHQVFKDIW VDPW HQWVSUHFKHQGHP =X HWFKQ X QJVESXQNEWAEW U F K H 3
GXUFK HLJHQH 5HFKW VH RQ B R/ V FR/DQ MHEHTXIDHYBD FK6 SHLP HQ
5HJHSWLRQ RGHU 7UDQVIRUPDWLRQ G HVOMVWYERIHUXKRN QR BHE RRYIW 5HFKWV 6 WD
'"HQQ A>HLQ@ 5HFKWVYHUKIOWQLYV NDQEHHAW® PPHU QXU LQQHUKDOE
XQG NUDIW HLQHU NRQNUHWHQ. |BWHFKWAMHRIBG QX QJIPHHEN Q3
SHUVFKDIW GHV |[IIHQWOLFKHQ 5HFKWVUHWPFRsufy 2EJURR@U 6 %LHQ
XQG MXULVWLVFKH 3HUVRQ GHV NLUFKQ sFungv ] % QDFK F

t &,& VWHKHQ DOVR JHWU}@Q@Q\NQHqug@EJ QGHU
LVW ]ZLVFKHQ OLWJOLHGVFKDIW L 6 GgN\W OLFKHQ XQG L 6 G

NLUFKOLFKHQ SHFEKWYV )RR QWUHKVIKK HE@HAP LV 1 ovwHXHU  0HPRUDQ GO MEBHILVR@T

E*UJHUOLFKHU :L_.UNXQJ DXVIXWUHWHQWHH Rwivs zzz.hBWK* QHW QHZzV OHW]WH
GDVV QXU GLH AVWDDWVNLUFKHQUHFKWRHONE®IFKLHW FOLH GWBKUNIANBRQDXVWUL\
DXIJHKREHQ ZLUG %I9HUZ* -= 5Q /LMB%eQ VR

9JOHVWDKHGWOVHQ 6WXGLHQDXVJDEH GHU $
'DVV GHU 'XDOILNPMVLIWIMHGQ PXVV + DOVR'EBIIR XQG HLHQJKHOHLWHWY??SE’;’Y(V"GKHLUD_VD'KHC
JOHLFKH :LUNXQJHQ LQ EHLGHQ SHFKWYNVRYEIXSRG\VELFRE LR 200 ¢ 00 o\
VLQG + HUJLEW VLFK GDUDXV GDVV GDWVWhWWRdL @'lelg%HKE;\,hyFKW DXl GDV

NLUFKOLFKH YHUZHLVHQ NIDQ@W XY & XGNMKRKHU WIQGUHFKWH DOV $EZHKUUHFKWH
QDFK SRVLWLYHP GHXWYV FKHBR&WDW W WNELHURBKHQUHAERBWKHRQLH GHU *UXQGUHFKWH
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VHSDUDWH NLUFKHQUHFKWOLFKH 0 LABIIDAHGMAK BIIWUE)UMDG M P XG/D \K B@H U Z* V
GLHV LVW DOOHLQ HLQH )UDJH GHV SRIVUVEHYLIE® . K D K & WY UFHFXIWK ¥ X G WR HW H G
LVW PLW GHU )HVWVWHOOXQJ GHU :LUXKWRHQ WHQISV I$ WV WUE W/ QDFXI ELH!
VWDDWOLFKHP 5HFKW QRFK QLFIRUY GBDWFHEIW JHO D HQ GHHOEIQHD FK GHP REHC
DXVVHWGEDWYIWYDDWOLFKH 5HFKW DQ M HQ HIVVX\QW U Z WG Y WHO ® WHVHW]HVODJ
DOVR ZHGHU RE =XVIW]H GRFXKOIRE LMD QGFHDNW
*HVDPWWUHQQXQJVZLOOH HUIRUGHUOLFK LVW
8QNODULVW ZHOFKHORWLYDWLRQ KLQ\
v GDV VHKUNXU]JHKDOWHQ LVW X
( )D"]'-WO'-WH LRXGSHL I G UFHL X P 6D\9\tﬁ§%e§lmw1xp 5HVW GHV S8UWHLOV SDVV
QLV =XIULHGHQVWHOOXQJ EHLGHU 6HLWHQ

'DV %9HUZ* LUUW DOVR VRZRKO LQ VEEY WU @A HRWYW & HRUHGN Y RRME! YKIQD X
DOV DXFK LQ VHLQHU JUXQGUHFKWOBENKROHUIXRH &W B w P K g+DR BEIRH PHDQ KIQ
GDV =XVDPPHQVSLHO EHLGHU )HKOH Y HNEFPHvQE-H % WHL EIIRW \OEHHR BLDURL G H
SDUDGR[HUZHLVH ]XP ULFKWLJHQ (UBREQLSHBHH W \FIKO XY HLQHU 9HUID
PXOLHEBRQIMU WUHWH DXV GHU 5HOLRERMWHNQOKVERDLEW HV GHU SHUV|
AU|PLVFK NDWKROLVFK .|USHUVFKDFMFHEQPWVVYMHQ wRE AHH GHHEKBLFKWHUVS
WHVBXV [+U NHLQHQ XQ]XOIVVLIHQ =XRWWKIX¥ cIRRDLWHAL RGIHRDRIHW .|QL
+V  .L6W*LHV OLHJW LQ GHU 2I1ITHQKHLWWULHRS PKO(HEX®RERQWHW
EHJU*QGHW GLHLP*HJHQVDW]]XIUKHUHQ)IOOHQA.[USHUVFKDIW

GHV |[IITHQWOLFKRDVEHEIQWHAVRPPD QL

LKUHU (LJHQVAKQ DM DWNW *HKW PDQ Q?(LbLWV ;H‘—’Y QHA QN N OSSKUF‘I’VOLLJV'\*”)SLI
ORQLVPXV XQG GHP (UIRUGHUQLV HLQH Y3 WWMQIWW% g
OHQV DXV ZLH GDV %9HUZ* XQG GDV (U] Em\ Wy ) ekt L E X U J

PDQ GLH)RUPXOLHUXQJA.|USHUVFKDIWG KN |H WLQ,IFE(KHQSHFKWV3
DOV +LQZHLV GDUDXI DXIIDVVHQ GDVV Ydfi-GHU $XVWULWWVZLOOLJH
YRQ GHU .LUFKH DOV VROFKHU ORVVDJH | GLHDERoH %W Y¥EKORRMHEHQ
LQ GLHVHU NRQNUHWHQ )RUP H[LVWLH Ushl H & il &3 #/D)Q tR dHudH Q R Q
HLQHP 'XDOLVPXV DXV XQG VLHKW GLH /RY¥RJ XL Y G&HQ E«UJHU
OLFKHQ %HUHLFK DOV JHQ+JHQG DQ ZLH+®MRHWRUOLHJHQGH $XIVDW]
ZLUG GHU $XVWULWWVZLOOLJH GLH 3KUBDDPRHMN¥LFK VR L QW HUSINDW E BISSN QH U |
GDVV HU QXU DXV GHU ZHOWOLFKHQ . |u*sL|REJWCT-V|B@FW QLFKW DEHU GHU
NLUFKOLFKHQ *ODXEHQVJHPI—LLI—QNIHKQDIV\PFDKXQ\‘V? W%@*WZ*QRFKGLUHNWGDYRUDQGH
QHQ ZHGHU 6WDDW QRFK .LUFKH YHUKLQ) iﬁﬁﬁ %(VFF%'fI%QFéd’H/KHK‘t?WOZ
XQJ

6LFKW PLW GHP ACHEWOXBK G@& Y )RUPX(S
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$PDGRX 6RZ
/IHILWLPDWLRQ GHV QDFKHKHOLFKHC
(LQHUHFKWVSKLORVRSKLVFKH .ULWLN

$ *DQJGHUB8QWHUVXFKXQJ 6WUHLW XP UHFKWIHUWLJHQGH *UsQGH L
$X1 GHQ IROJHQGHQ 6HLWHQ VROO GLH KHUN POLFKH /HJLWLPLH

UXQJ GHV QDFKHKHOLFKHQ 8QWH UK DOMWIH RS L{?@Mﬁ \(/lH'?)‘{;VFKH'-Q
]ZLVFKHQ VR]LDOHU :LUNOLFKNHLW %Q—PGNBF@M’CB"\A/WB bW HKERANRQVW
VLWLYHQ 5HFKW XQG SKLORVRSKLVFKEH(?{'W r@UE\}v‘EQFYKRQGHQ

RGHU JDU QLFKW'ZDK JHQRPP 'LH Q

UHIOHNWLHUW ZHUGHQ
MHGRFR NHLE[UHLOPHKU LVWVLH HLQJHEH

8QWHUVFKLHGOLFKH /HJLWLPDWLRQ MQ/%}_INW@ BE’HPVESLXYLW'WZLL
LKUH GLVNXUVLYH 7UDJITKLINHLW XQf ?SGQ[? WWIHUWLJ
DXJHQPHUN DXI GLH UHFKWVSKLORVRYKIRMAEKRYLUKSEHB W & iy &k VN XUV
UHFKWVHWKLVFKHQ /HILWLPLHUXQJ JHOHJW ZLUG OLW GHU (LQ |-

UXQJ GHV 1DUUDWLYLWIWVEHJULIIV 1RUEBPWLYYINXRQOHR VI Y LLF )ROJIHC

%HLWUDJ ]XU 21IHQOHJXQJ YHUGHFKWWeHUIEEVERBLQWHYSEKWHQGHQ YH
ZHUGHOQ RQVPXVWHU VROOHQ I[UHLJHOHJW ZHUGH

(UVHW]XQJ GXUFK $OWHUQDWLYGLVNXU

% :DVLVW/HILWLPDWLRQ" "HU $XWRU LVW 6WXGHQW DQ GHU %XFHULXV /D2Z

'LHVHU $QIDQJVVDW]LVW YRUVLFKWLJ GHVNUL
'LH $XV*EXQJ YRQ +tHUUVFKDIW EHGIDUI| @ HQO/IHHIdLAWVL PKDWB LHRQQ GDVV LP /IDXIH GHU 0HQ
JHQWUDOHYV :HUNJHXJ LVW GLH KRKHLWOVMF%WW\Q*\%N‘LWLWBWMW WEHLR QV E |
XQG 5HFKWVGXUFKVHW]XQJ 6WHWV ZRKJg WM"E“%%@\%@KVVWK/RWQHUUVFKD

V\r FKOXIHLOH X WWOLEKH AXHOOH EHIR
GHOQHLQ (OHPHQW GHU )UHIKWHWMEM Q 'fg 'D§ iy DOWH%bJ\SWHQVLPYLHUWP

GDQQ X GXOGHQ ZHQQ GLH 6WDDWYV P D &g bl Qv Q HhPLi\W &« B R WHKW & VWK HKHQ =KR
5 FNELQGXQJHUIIKUW WDXVHQGY &KU RGHUJDU GDV QHX]HLWOLFK}
KHOPV ,, 1RFKLQ GHU *HJHQZDUW VW+W]W VLFI
NDWKROLVFKHQ .LUFKH XQG GLHAREHUVWH YR

, J)RUPHOOH /HILWLPDWLRQ DOV GHPRNUDPRYOYFKHW GIHRVBP SRV *EHU GLH .LUFKH
JHVV GHQ DXVGU+*FNOLFKHQ 9HUZHLV DXI GDV A)HOV|

1DFKIROJHGHV $SRVWHOV 3HWUXV VRJ 3ULPD!'
1RUPHQ GLH GDV 3DUODPHQW DOV *HYV HMILXPEWQ J&RTH ) XQLM BT R Y6 FKZHRD® QR
XQWHUOLHJHQ GHQ SUR]JHVVXDOHQ /HJEW{ZP“"LDWP\HW%I*R’@B‘MW ‘j G HYFKHQU

ER Y KHWIHUWLJIXQJ YRQ *HZ
YHUIDVVXQJIVPI%LGHE BUBGXRNI-KUXQJI bW DB o oy Rl Lo Ly L VERERE VD O NG

FKHQ +DQGHOQV DXI GHQ 9RONVVRXYHU|Q IR &\/HAH -USOIRIIRY M DWL LHUX QI VFK
/IHILWLPDWLRQ OIVVW VLFK DOV GLHVH &8 UA DKLU H QORI %6QLGIH B FLNVE PILWIW KDEH

]1XJ EHJHLFKQHQ GHU LQ GHU SDUODPHQWOBWD VW KEQE®IHH PR NXUD W LH5Q

.HUQDVSHNW GHPRNUDWLVFKHU /HILWLNMPDONERQ BYW IKQOESABHRKNW XQG *HUHFKWL
GHURIIHQHQ *HVHOOVFKDIW 6

+RIPDIQQEFKPLGW %OHLEWUHX +RIPIDWQ SHQ QF
,, ODWHULHOOH /HJLWLPDWLRQDOV LQQHUHU IRUPJUXQG

%9HUI*|_(| %|FNHQI'MBRINUDWLH DOV 9HUIIL
P*HJHQVDW]]XUIRUPHOOHQ/HJLWLPDg\(JLLB FOH@EHW GLH PDWHUL

HOOH /[HILWLPDWLRQ GDV YHU|DVVXQJ\éfdﬁ@hﬂﬂi‘b@ﬁw\[\b@@@i@\bBEfbMQ SHFEKWYV
ZHLWIHKHQIGUDX®M]XIJVIJHIHQVWDQG LVWiMxHOPLHKU GDV

(OHPHQW HLQHU 1RUP GDV GXUFK GLH)bpBEbiMFK BLHYWXQJ EOR %0 H UG HRRIUDMR Z H |
*HOWXQJVIDNWLILWIW OHJLWLPOWR UL WFKWL NOIHERRWA\H QW IDOWHW

KIXILI JHZIKOWHU :HJ GLHVH OHJLWLPWW&%E(Y%WRH@Q\EFK JRI(;(HRI;S\EKL:-/EGJH$E'\IZEK+QI-
]IXVWHO OHIQYLRFMD LR P HXNWDFKKGHLG Do H | ) ) .
]XU 7UDQV]HQGHQ] ZL U GD %M BUIHF KXW fB%ﬁ%QRUPDWLYHUZUGQXQJHQ QWHUGLY!
*HOWXQJVIUXQG [XJHVFKULHEHQ "HU XRRLWNGHRER UHQ%RE K& MurLoroRILH
IRUPVA\VWHPVY DXI HLQH DX%HUUHFKW O Isk & s &XW xd-d/AM uHR kL WHH. MWW H Qe GHUC
6LQQH PRUDHDILWWFIKFDWLRQVTXHOOH ZL WG RQAGHIQR QRIWWFKHF QHQQW XQG YRQ ZLUNYV

SXQNW JHU*FNW IDNWLVFKZLUNVDPHQORWLYDWLRQVPHFKDQLYV
VSULFKW
JRUVW *QQVKH®B IK=Q_($lSFHm_XV 6 |

'LHVHU 9RUJDQJ O1DVW BW JHFK. BKQYHXH |3Jc8 DOO‘jHPHL IXP'LVNX VDUIJXPHQWDW
1RUPRUGQXQJ NDQQ LKUH GLVNXUVLY H. SN Hy ViU kB x4 WM 0 X0 oL /hIL
RGHU YHUGHFNWH 6HOEVW B KBHLVXNXWXDVYiKkE 3 zQEFHIPOU I XWHUXQIHQ | XU 'LVNXUVHWKL

5DXP ZHUGHQ .IPSIH XP QRURGWDDR WHERX QW H P KHB
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$XV GHU KLVWRULVFKHQ 3BHUVSHNWLYH |

oo =2LvEkHQELODO] xQ6 2EMHNW G GONN B PAREEREG e O

/IHILWLPDWLRQ NDQQ DEKIQJLJ YRP »#QWHUVXKKNWHQ @ EMHNYWIROOHQ GDKF
IOH[LEOHQ OD%VWIEHQ JHPHWPHQLERWEXIQIHQ $UIXPHQWDWLRQVPXVWHU
XQG (KHUHFKW DOV 5HFKWVJHELHW LK 63D X X GIH@ GRS HOFEHQ (LIHQYHUL
SULYDWHU XQG |IIHQW\W IGAKHAH 6 BWILLR WG RQIYEDW W KHUJHVWHOOW ZHUGHQ

NRPSOH[ :LH]X]HLJHQ VHLQ ZLUG LVW GLHPDWHULHOOH /HJLWLPD

WLRQ GHV QDFKHKHOLFKHQ 8QWHUKDOWY DOV QRUPDWLYH 2UGQXQJ]

GHV (KHUHFKWV GXUFK YHUVFKLHGHQH HHQRIBKHRGOYBRAWABFOLGDUL
JHSUIJW (VJLOW LPA:LGHUVWUHLW ]zL\&X QI SAHiD Y Vi My Yxkd G Bt vw L

JLWIWS GLH)UDJHQDFKGHPLQQHUHQ *UXQG GHVAQWHYKRPMN LKWV

]X VWHOOHQ
'LH QDFKHKHOLFKH 6ROLGDULWIW LVW ¢

,9 'LHEHVRQGHUH /HJLWLPDWLRQv%%HW@W%@%K%E{;HWWUHxég%TﬁCH*‘

KDOWVUHFKWYV DO GHQ 6ROLGDULWIWVEHJULII VROO GH
‘LH 5HFKWVIROJHQ GHV QDFKHK H O& Biith@rir &G\ G U'KDOMAIWH FIKAXY G MHGRF |
XPIDVVHQ LP VFKIUIVWHQ )DOO HLQ HY HLIHDGHWK RHEDANQHWE B QWD UUH $X V
WHUKDOWVSIOLFKW XQG GLH =DKOX@HUKNKRKW PBQGHPPRIK HMHOHQ EHJULI
8QWHUKDOWVSIOLFKW VWHOOW [+U GHJP MAMWI@Q HI) M QWY QFHKQGLLG! FRIQQED U L
'‘DXHU H[WHQVLYHQ XQG LQ VHLQH U , Q IWHRKWLH/DI WHIL FAZILFHKWV (LJGINOW HE& HLOL LIQ Q H U K
LQ GLH JUXQGUHFKWOLFK JHZIKU O HMFK B WHGZL WRAKH KBGO FH OIS XN G H U
OXQJIVIUHLGHIQNGEDWAHWURIIHQH KIXGH WD ONPGI L KAR KIK@4Y E R LG DILH W IW EH G
ZHLWHUHV KLQQHKPEDU HPSILQGHQ ZLIURKWY YRQ 5HVVRXUFHQ XQG =HLWNG

%H]XIJVSXQAMWM VW QLFKW GLH *HVHOO\
‘D GLH 6WUXNWXU XQG GHU 5HJHO XQ B & AN\GRH/GH DK KHIDALHF KW OH P HL Q V F K |
8QWHUKDOWVUHFKWY GLHVHV KRKH 0B b D& OUXDGHH BHHNWEH] B NEHLIES BN LW \
DXIZHLVW LVW GDV %HG+UIQLYV QDFKHEQHU WUDJIHKLIHQ 5HFKWIHUWL

JXQJGHV JHOWHQGHQ SQWHUKDOWVUHBaNNY JRIZEFKWLJ
9JO ]XU|[IIHQWOLFKHQ5HOHYDQ]GHUHLQIDFKL

(K H U HSRakM V-X VW 0DUULDJH 6 Il
& 'DVO6FKHLGXQJVIROJHQUHFKW\WeDPD Qi3 MHBHG H kH 8QWHUKDOWVUHFKW
—HLW ZLUG KLHU YRUDXVJHVHW]W 'DV +HUDXVELOG)>

EHQ DOOJHPHLQHQ YHUELQGOLFKHQ +DQGOXQ
OLW GHP )DO OH @achitshkp@zipsHVP 6 FKHL HLQ JHRUGQHWHY 6\VWHP H[SOL]LWHU 1RUPHQ
GXQJVUHFKWXQG G H WetlitQikip@uGpXIQR) | X pForst/Cinther )Q 6
"DKUH HQWVWDQG LP 5HF Kage® HUGH K HLE% QY ° #UXCGHUPOOHU
JHILWLPDWLRQVO+FNH +DWWH GLH 8QWH ;%'tg( ngysvsgly IOLFKWXQJ ]XYRU
QRFK PLW GHP (QWVFKIGLIXQJIVIHGDQNHU EHFUARE BZ'BHL&o'ﬂQQUHFKWOLFKHu
NIQQHROLHE GLH )UDJH QDFK GHU /HILWLHWHEQ Q;gSB K Wpskp]pUGQHVV LQ Wi

6

RITHQ EDVLF SULQFLSOHV RIVSRXVDO VXSSRUW €
%*%0O , 6 LP)YROJHQGHQ DOV (KH5* EH]HI
'DV (KH5* KRE ]XGHP GDV 3ULQ]LS K& KB 16 HNHH @XQJ + FOHDQ EUHDN DXFK |

G ReRlichen Solidaritit KHUY ROV )ROJH EHIDQG VIR BUIYQI"  Knifel 3IF3
QDFKHKHOLFKH 8QWHUKDOWVUHFKW LW”“G%IZZ‘Q#X@JVIHd%*Q]?"LL\)’FEKNQ?HQVJHGDC
D

6ROLGDULWIW XQG (LJHQYHUDQWZRUW Y& RHLQHU A5H|RUP GHU
% *% D HQWKLHOW L

Tyt T
5HIRUP® GXUFK GDV 8QWHUKDOWVIQGH [LXy VA/'E'JVH%WFJU\QQ(Q_HUXQJ QRFK NHLQHQ 9H|
GLHGHQ :LGHUVWUHEM|R I VK WKDXD [MAWHIWH QX WUuDQWZRUWOLFKNHLW

bQGHUXQJ GHV 8Q WLHU-KDKQW V U HIFKWOMU * Fol:Q b F. Ko
D X | Gdchdheliche Eigenverantwortung 'LH ZLUWVFKDhM:zL ) Q 6
OLFKH (LJHQYHUDQWZRUWXQJ LVW VHLWXMU dQ 1 %*% DOV
5HJHOIDOO GHILQLHUW OLW GHU 2EOLH JHQKHLAW IX Ul GHD Mol B & WY IOM LIANJKRQW %7 *U
QODFK 1 $EV XQG %*% XQG GHU 0|JO LARdMi#et W HHQY HUDQMERUWXQJ YV 6ROLGDUL)
DEVHW]XQJ XQG JHLWOLFKHQ %HJUHQ]XORUWTHYXEQWHUKDFOWYV JHP % T

E %*% ZLUG GLH JHZDQGHOWH JHV H Wik UR §¢WR¥MC LQWIH Q Wik 5Q 6
LP JHOWHQGHQ 5HFRWKHDMNFHQIQE®XIH GLHVHUY . ; . SuLolLs c
5HIRUP ZXUGH GHU.RQIOLNW]ZLVFKHQ(Egﬂﬁ%g%ﬁ@%%gpw%@iﬁ&&%@wxvXQGGR'
XQG 6ROLGDULWIW QLFKW YROOVWIQGL Jgl AW, * &b bl R Xy Gl Wi L w
QDFKHKHOLFKHQ 8QWHUKDOWVSIOLFKWgyd by RFL(LB)IEmlgL},J)MRGHU*hVHW
JHVHQWZXUI GLH QDFKHKHIH FKOI B R/GILUSKMBAMW 1 WE KW DOOH OHQVFKHQ ZHUGHQ % UG H L
GHV %HJULIIVHQWKDOWHQ GLH *HVHW]JH E QoGRS WILdVE ki @ Qdd #WHOOVFKD|

YJO ]XU $QZHQGXQJ GHU 8QWHUVFKHLGXQJ LP
GHV *U X Q GLithxbid WI]H V
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GLHVHUB6ROLGDUJHPHLQVFKDIW JU*QGEWLVZEK® & ILOIHVQDEXL 6 K L] XMNIKDIOL NR Q N L
[UWOLFKH JHLWOLFKHRGHU VRQVWLIHHRPRIHQRFPHQ 'LHVH VROOHQ YRQ C

NRQWH[WLQYDULDQW HUNDQQW ZHUGHFH
hEHUVHW]W PDQ GLHVHV 6ROLGDULWNVWOYMRORWILY BIQH V7 KB R U)DH HOULH®EIJW «E|
UHFKW ZLUG HLQH.RQVWUXNWLRQ G HURUKMDDMDLWY 60 BB B W XAOFEHAE § R R IRV QHA H)MHH
P|JOLFK )ROJW PDQ GLHVHU .RQVW U XMWLERQN IV Q G P D& IFOLLLFHEEHNR/ K5 LEW GR.BIVOLE
EcUJHUOLFKH (KH DX1J UGl KON WDRRMRBRBHDOLVWHQ DXI REMHNWLY JHJIH]
LKUHU U kol OHRKE X QGHQKHLW XU HIMWXIHQUWDLIK @LFKW QXU HLQ 1DUUDW
QDFK LQGLYLGXHOOHU /HHVWXNDYQKRINHWQ HLQ 1DUUDWLY «EHU HLQ 1DUL
BFKHLGXQJ XQWHU JHZLVVHQ 8PVWIQ & HHRQIHXWBEBHGDXHWMPX QIVDQVSUXFK ]

ZLUGLH 5HFKWVHWKLN LVW IROJOLFK HL

., _ULWLVFKH %HZHUWXQJGHV 6ROLBBYINWMHEWHNPHRPRILVEKHQ OLWWHOQ

'LH EHJULIIOLFKH 8QVFKIUIH XQG (ODVWL]LWIW GHV 6ROLGDULWIWVEH
JULIIV ELHWHW HLQHQ $QNQ+*SIXQJVSXBNW LIl VE KWL XPNONERQVHQ
/HILWLPDWLRQVNUDIW (VOIVVW VLFKHLQZHOGHO GLH 8XIHUQHIXQ)
YRQ 6ROLGDULW I WR&d GLHAK B/IG\@ MHLWD @MY 6 RERAN H 6\VWHP GHV SHEKWV

XQG QL BKMNigK BEXIJUXQG VHLQHU LQKRQWOLT KR KBy $001 HIHQ GHU 5HF!
EDUNBLWG GHU 6ROLGDULWlWVEHJULé|LQ|L§%| ka%U\?Réﬁg%QB%@HGDQNHQ C
PXOWLIXQNWLRQD® B QR HAMIQPELHM. R Q § R QMPAMMER W v G HH2 1X NRQNKH®LNYH
petitio principii , *EHU GHQ(LQVDW]DOV.RUléH W -YS[?%Q/%)%%PJ%INGH HUDUEHLWHW
HEHQH ELVKLQIXU)XQNWLRQ DOV %LPOOLINHLI; Ep-Sy + HFU FIERK W L 3 |
%*% $XVIHKHQG YRQ VHLQHU LQKlUlégyvcz] sJp OW Y 05 17 LVEKHO ¢
HUIIKUW GHU %HJULII LP DUJXPHQWDWéqHQéb%FPg\/ QR Bk € ik B LEKHO 1
$XVZHLWXQJ XQG ZLUG VFKOLH%RBHK [XU AWHVEKZ| %g'as

A/HHUIRURHMOWOLFK ZHLVW HLQ QDFKHK % FK t%vﬁ
UHFKW GDV VLFK OHGLJOLFK DXI GLH 6% I‘EG"[()5| g ﬁLv"fH.“mWéQh%%Q GHI
/HILWLPDWLRQWNWDIWVDIW 6ROLGDULWIWLANOLOIW ¢pix muhilE K6 .LUFKKR|

VFK|Q HUNOIUWDEHU QLFKWYV3 6 Il ¥e@ OHKUSHUVSHNWLYLVFKH $QQI
3KIQRPHQ 6ROLGDULWIW XQG 6ROLGDUSULQ]JLS

9 J Qepenheuer 5
( 5SHFKWVHWKLVFKH $QDO\VH GMpv)éDFﬁ)ﬁu%—%bﬁbéﬂ%BLH/%QFHGHV9HUVFK
SOWHUKDOWVUHFKWYV JLSv" 6

IDFKGHP DXIJHIHLIW ZXUGH GDVV GHU %HffelineWER oL G DU WV
VLFK NHLQH DXVUHLFKHQGH 5HFKWIHUWLA%Q lydk GV QD FKHKHO L FKH
8QWHUKDOWVUHFKW OLHIHUQ NDQQ VRi@:Qe6 DY rR G Rr@w U 5 oK WV HW K LN
DX| VHLQH OHJLWLPLHUHQGH .UDIW I+UsuRy Q@DFKHKHOLFKH 8QWHU
KDOWVUHFKW «EHUSUIW ZHUGHQ Verschraegen LQ 6WDXGLQJHU ¥ 5Q

Muscheler ) Q 5

Q

%HLVSLHQK W_]e LHVH Y HDédmlJd, NWHK & R D W
) +LVWRULVFK NRQJHSWLRQHO G (EQER Uia@X&dovoxvionLrk m 6 s
$XV KLVWRULVFKHU 3HUVSHNWLYH 0DV {¥ VLS 5 LR é?ﬁ@%éqﬁw@ﬁﬁf%@m
materiellen /HILWLPDWLRQVSUREOHPDWLN GHY 51 FRWYE NVH RS
IDFKHQG GDUJHVWHOOW #* JZHL UH F KWWKk R HON LMRE H g6\ H R X QW B8k K (KHVF
EHVFKUHLEHQ :IKUHQG HLQHO\HNUHSQWPLLWEK IS GIWNHPX QJ 6
WHOEDUHQ 9HUNQ+*SIXQJ XQG ZHUWH Q G H 8 % HIH QV EH H MAKIGHRA FWRE ¥ R QRDWVKHU 'L
SHFKW XQG DX%HUUHFKWOLFKHQ 0D % VRXMEH G AP QW%HHWMWHQJ@QQQ?HQ T QWHUC
DOV AORUDO?® RGHU AEHUHFKVQIHW HDWOHK O H QI X B0RIHOSH e PQNAQIXUTUHQQX
JHIHQ+*EHUVWHKW OIVVW VLFK GLH 5HFK ;w\éwc%\énK}}% LQ HLQHpgﬁéug%g(Q,q,DJH eLn
HLQRUGQHQ £ LP )ROJHQGHQ D OR/GRIRIU P W v i 8 P MBPX YDV SRVLWLYH 5HFKW

REMHNWLY WHOHRE@RJHYFKHWHRGLH ' XHHHQUILWIVEH]HLF K @iXQd YRV DP P&V YRQII
9HUELQGXQJ YRQ 5HFKW XQG DX % HU U H F K WoHI K i Qe St MAOH @ Kl R & WA H K U H f
|

ObGDULWIW VHL
L]

'"HU QRUPDWLYH 5HDOLVPXV SRVWXOLHB#e GDVVGHU 5HFKWVGLVNXUV
DXIHLQ)DNWXP %H]XJQLPPW GDV YRQ GH®@ "tBNXUSMWHLOQHKPHUQ

unabhéingic LVWQ VHLQHU VWIUNVWHQ )RUP ELF{HAR WHUSORUPD I

WLYH 5HDOLVPXV GDQDFK /HILWLPDWL®R 0"35%2{90(|29K XQ D PR XGHPH IHDQRRQG LWL RC
YRQ GHU =XVWLPPXQJ GHU O/in’ktthHz&}jUVFKV\ZIE] VP BeS'E W

ZHUGHQ QRWZHQGLJH %HGLQJIXQJIHQ I1-U G L HEHEKS j&ﬁ{WkaQJgLQIHgHQQJOHLF
,GHH DXIJHVWHOOW PLW GHP =ZHFN GLH ¢ YV TKDPIM VB % Ve Bk @ x]LHUW DX\
G X WKate standards of justice ] X UHFKWIHUWLJIJHQ .RQOQNUHWLVLHUXQJ

Larenz OHWKRGHQOH&KUH



Sow QDFKHKHOLFKH IS DOCERIUS AW I +HIW

$VSHNWH X XQW HILQHKWHGWY JHKW BFHGXK@JMKXNBG YRP JHUHFKWIHUWLJWHQ
$QZHQGXQJ ]XU hEHUSU+*IXQJ GHU UHIFKVWVVAK BR U V) FEE WCXHU 9HUWUDJ A (
+LHU ZHUGHQ GLH UHFKWVHWKLVFKH QU*®IXQTHIMWQN HIOVAQHQD WILWW X QJIVSIOL
)XQNWLURHPKWVNULWLVFK QXW]EDU JHXDOGKMXKQJ GHU (KH HQWIDOWHQ GLHVH 3
EHVFKUIQNHQGH :LUNXQJ
$QGHUHUVHLWY HUP|JOLFKWHQ HV GLH 3ULQJLSLHQ DXV LKQHQ VHOEVW
KHUDXV HLQ 6\WWHP GHV HLQIDFKHQ 'BHPF N W WM RQWWHIX LHUHQ*EHU XQWH
6R OLH%H VLFK GDV JHOWHQGH 5HFRWLQKISHG® W H A K MY RN VK@ VB FKWH Q'
*UXQGSULQ]LS ]XU*sFNI*KUHQ GDV ZLI$ZWIOKNVNYHGRQ NSHFWWWLHUX@HIQV XQG U
GHU 5HFKWVLGHH GDUVWHOOW hEHWH G HNVHH B K WELLGIENK (o6 MHOGMIANHI D Q J E
GDV SRVLWLYH 5HFKW GDQQ VHLQHQ SHOWX®I U BUXUX LAOWGHY ]GHU (KHJDWW
A+DXSWNRPSRQHQWHQ?®* GHU 5HFKWVIVMGHINHUHHFKWR || UHOGH $XNJIE %LQGXQJ
*HUHFKWLJRHHWKVHOVSLHO ]ZLVFKH®HIHWHEEK WIGI®WLIW ZLUG
.RQNUHWLVLHUXQJ HQWVWHKH ¥RVHLQ ALQQHUHYV 6\VWHPS3
EOR% SRVLWLYHP OHJLWLPDWLRQVEHIGYHWGHH R HBHMKIW ZWUL 8 QMPXIWWHU K|
WUDQV]HQGHQWDOHU *HOWXQJV]XZHhENQS AU KBK VDIQKIVEEH BKIW S RMRQVHKHQ 5
NDXVDOLWIWVEH]RJHQHQ UHVWULNWL

B8QWHUKDOWVUHFKWOLFKH )XQNWE%RS@M%?Q%@%&%%%%EEV&EJPD]SIEII:(EFV\Ij‘

HWKLN ZLUG GDV JHOWHQGH 5HFKW GXUF
$QKDQG GHULQWHQGLHUWHQ 'RSSHOEXYBWR R Q\GH HOH FYKMIW IF WIKH. G F/Q/BIB/ A X (
]ZHL )XQNWLRQDOLVLHUXQJHQ I+U G B\ KB B KKK PR BQW IHUKKD DWIVHLQ HL
UHFKW GHQNEDU 3ULQJLS U*FNIsKUEDU 'HU 9HUVXFK PL

UHFKWVHWKLVFKHQ /HIJLWLPDWLRQVP X"
ODFKW PDQ LKUH NULWLVFK QHJDWLMHI)WQRWR R QQXWE]BIX JBQH%AKHLWH U\
VLFK *EHUSU«IHQ RE G BV QMHEKQ QWO WHIGMQ 5HFKWV
$QIRUGHUXQJHQ GHU 5HFKWVHWKLN JHQ+JW *HIUDJW ZLUG RE GLH
YRUJHIJHEHQHQ A6WUXNWXUHQ GHV JHUH K
GHU JHVHW]JHEHULVFKHQ 1RUPSURJ%DPHHM§PF|§§%EFE\I LU%QV va@g GHU S
ZXUGH®W-W]WH PDQ VLFK KLQJHJHQ $ORU QDOIOHPHD X6 FKILHL WW VROO GDKHU -
VIVWHPDWLVFK SRVLWLYH )XQNWLR Q56K &N FKVKY NWXQW *MB W X GEEXHIW MRKE! G<H
YRQ GHQ 3ULQJLSLHQ EHJLQQHQG HLIH®\$NIDK BHY BIWKKWKDOWIVQHU NULWL
UH F#Wikye ferenda VNL]JLHUHQ GDV GHU B WKGVML SHIH IDOAHQ GHU 5HFKWVHWKLN
3ULQJLSLHQJUXQG JHQ+*JH WIWH VLFK PLWKLOIH GHUS5HFKWVLGHH DOV %
ULVLHUXQJGHU %HXUWHLOXQJ XQG (QW.
'LH UHFKWVHWKLVFKH /HILWLPLHUX @D ®HWY QDGEWN KHG KRPKHGLHQWBUHVWHO O
KDOWV ZHLVW HLQH EHWUIF K WRQ BHOMBIO Q EHHZVE WD U\W Q@ XID VV H Q
GLH *HOWXQJ GHU /DUHQ]VFKHQ 3ULOHStHO P YDPLOLHQUHFKW
DOV ARIITHQVLFKWOLF K¢LEHH] HlhEKHQHE WU GBS ) Q 6
YRQ /HLVWXQJHQ RKQH UHFKWVHWKLVFKIXUHLFRHQGHQ *UXQG?3 VHL
VEFKOLFKW AXQUHSRNKWLYUHFKWOLFK Rigerigign 10X QJIHQ
GHV )DPLOLHQUHFKWY ZHUGHQ YRQ GH’Q’%ZQ)@IQJ}QUQ GHU SHFKWV
HWKLN WHLOZHLVH DOV A YHIUON KDH\FG Eft] g LN 51
GLH )DPLOLHQUHFKWVUHIRUPHQ LP 6SLr ﬁY‘“g? Q@F%@%M%@W%ﬁﬁ* Q
A6DFKJHUHFKWLIJNHLW?2 GLH HLQ A$XV13 awCanam HY*HUHFRWLINHLWYV
LGHH? VHL NUGUWEWMHWMHEHU GHV  (K§§ WW*HVFKLHGHQX 6 GREK JHEXQG
GLH A*HUHFKWLJNHLWVSU-IXQJ3QLFKW]X.UHI,DE;,%,}-IQ@G Y KA RAa KW 6
‘"HVKDOE GLH SHFKWVHWKLNHU 7THLOHQ GHVed HOWHQGH Q 8QRUW B K\D KWOLFKHQ ¢
UHFKWV PDQJHOV /HILWLPDWLRQ GLH (P¥¥0VRKD |9kl HERWVZLGULJ?

IXRUGQHQ JLOWHV ]I XHUPLWWHOQ Diederichsen 1 -:
Knopfel $F3

Diederichsen ) Q 6
s 'LHUHFKWVHWKLVFKHQ /HJLWLP DW LoR&Q:¥ML:XNW H W

'"HU SHFKWVHWKLN HQWVSULQJHQ HLQﬁ”"@ﬁZ_ﬁBﬁDKo DQ /HILWLPDWL
RQVPXVWHUQ 'DEHL VWHKHQ MXVWL]L fgf@vkl VWHU GLH 8QWHUKDOWYV
DQVSUsFKH UHVWULNWLY KDQGKDEHQBmdjgmi;im [WHQVLYHO | GHHOOHQ
.RQJHSWHQ JHJHQ+EHU Larenz )Q 5

Sanders 6WDWLVFKHU 9HUWUDJ XQG G\QDPLVFKH
Justiziell VLQG 5+FNI*KUXQJHQ GHV QDFKHKH@kmKHE 8QWHU
KDOWVUHFKW DXI GDV 9HUWUDXHQVSWh®Q]4r® DOV $XVIOXVV GHV
S5HFKWVIUIRBIHQWG DY 9HUWUDJIVSULQ]LSIChnz J/ + W]eH Q11

8QWHUKDOWVUHOHYDQW VLQG GDQQ Q XHdffdd\Wewi DOFKVIH RIG HBIHH- G KUUIFQZ BQ.G-X QK MR U L H
UHFKWVZLVVHQVFKDIW LQ GHUV 6FKPLGW $%:



+HIW BN 'UCERIUS AW IS Sow QDFKHKHOLFKHU 8¢

Sein GHU BHFKWVLGHH DOV IDNWLVFKHU %
'LH (QWZLFNOXQJ GHU 5 HEK®W D K WKW NSELWE WHR@QI X QIHQ HQWEHKUW GHU UHFKYV
OLFK DX| HLQHQ A%U+FNHQVFKODJ3 ]ZHVUQKN @ BELWRNRIBEH B HB%H]XIVSXQ]
SHFKW ]XU*FNJO ISHUNNULWLVFKHQ %HZHUWXQJ GHU
S5HFKWVHWKLN VROO GDKHU ZLHGHUXP QDFK_M%F&%I@.,@&W@MW%EI@&QHQSDP
*UXQGDQQDKPHQ JHIUDJW ZHUGHQ $OV 0D%VWIEH K
GLH %HJULIIH AXQW RORIN WHGE RO@HDH H U SKLORVRSKLVFKH 8WUHLW XP GLH )
NDQQ KLHU QXU DQJHGHXWHW ZHUGHQ
OLWKLOIHGLHVHU . DWHJRULHQVRoo%YHK\N'MMFBUMMWEFWQSR&@WVF@/M\FFW 8¢
%DVLV GHU5HFKWVHWKLN KLQWHUlU[&ﬁN%HUGhﬁ LVWHPRQ B @%%RORJ'—
HUODXEW HV GLH*UXQGSRVLWLRQHQE’I-W PNL)/#}«W_ RB K 13F U R
KHUDXV]XDUEHLWHQ 'LHVH N|QQHQG’D‘@ "1'-|"L WiP PHPRRHN F 'QJ'E'W\HHWDSK

NULWLVFKUHIOHNWLHUW ZHUGHQ nRe@WsHsk 7KHRULHQ ZLH
5HFKWVHWKLN PeVVHQ GLH 5DWLRQDOL

'LH5HFKWVLGHHDOV YHUGLQJOLFKWH ,F
., (SLVWHPRORJLH VHLQ DVV(UNHQQWQLVIIKLJNHLW KLQ

‘"HUGHQ QXQ GLH SKLORVRSKLVFKHQ 3V LM X\ bRQMPH BRQGLINR Q@ 0Q@W U VFKLH
VLFK [Ekhk =XVFKUHLEXQJHQ ]XU RQWRBR I 'W%'XMRJﬂ% 7KHRU QG 6\V
]XU HSLVWHPRORJLVFKHQ (LJHQDUW S Y ER LEHIR §H%\R/'F|F3H@RPPHQ ZL
JLVFKH =ZHLIHO ILQGHQ $XVGUXFN F% YR HQH ok DX GBLP%HVLV
(UNHQQWQLVGHVADEVROXW*-OWLJH@" VHW RidH @QRNQHY QhtrdfUAMMK | K HUUBHH
'"HU :HJ ]XP DEVROXWHQ :LVVHQ VHL 1zPPQ ¥ &1L Ry lHYLLQSrHJLHUWHUHQ
6WHOOH WUHWHQ A7HLOZDKUKHLWH U%'L'—l—W'—#bl{ﬁ* EKVEY HEGHN BB W MR HLQE
MHGRFK VWHWY HLQH $KQXQJ GHU 5 F#QW\V‘L'—@##H5 AR | GSHUOG FIKWHOEVW EI
EHVW<QGH DOVR GLH A+RI11QXQJ® GDVV¥ENXUY H\WMWIR AhQGBCUMWA 5 L FK W L

JHQ3JUDGXHOO LP 3URJHVV GHU *HVFKLFKWH GHV SHFKWV AHQWK+OOW?3
ZHUGHQ "LHVH5HJHO OIVVW VLFKDXV VSUDFKOLF

'DEHLLVWGHU %YHJULIIGHU .RQWLQJHQ]

$XI HSLVWHPRORJLVFKHU (EHQH zHUVYHRGCRLY B8\ HKIHILMHAM Y XQG [UWOL
GHU 5HFKWVHWKLN IROJOLFK DQHUN Cﬁ\) Qo iAKW ALQH PXYWPRI MHQV
,QWDNWKHLW GHU /HILWLPDWLRQVNUD *‘PHFLKZ"L‘HW «LW@LME%@L}G‘ RQV

JHIJHQ*EHU HUNHQQWQLVWKHRUHWL HiQD Op/pRY § NMMEW H
LQGHP GLH 8QVLFKHUKHLWHQ LQ +D éb'x '_z'ﬁl_(\;/R N HEBWHLQHVZHJ
XQWHU LQVEHVRQGHUH GLH 5HIOH[L eyt HQlE Ldﬁﬁk' IR LUW—WﬁﬁQNWG
DEJHOHLWHWHQ UHFKWVHWKLVFKHQ %Q % \%
'LH O|JOLFKNHLW G H UGA(W N HOWFW Q L M %l H W  KUA NRQNUHWH, QKDO Vv
GHVA)LQERQWHFKWVHWKLVFKHQ 3UL l'_]:@’XIJP

NGH%E@%K@\K/ QLFKW XQDEKI(
W]EDU

NW Q "2 MrigiR ¥ MVOV® B QVJ LYKHUUHELL U

" 2QWRORJLH

P *HJHQVDW] ]XU UHODWLYHQ HUNH UHWL HO =XU<EN
KDOWXQJ ZLUG DXI RQWRiD & BIVFHKHUN E HE ‘bWUZDO XQIVUHFR WY 5536 6

argi; 6 PLW H[SOL]LWHP S5HNXUV DXI G
YRQ GHU 5HFKWVHWKLN EE@W WDEKWB WY, A LVEKH 7UDGLWLRO LP 3DQIHO 7H[W

5HFKWVLGHH VHL AOHW]WHU *UXQGVLQ@R?® %&QLRIIAZ(LQJ%]IA_%EMQ LMHU %HGHXWXQ.
SHFKWY ZLUG HLQJHU I Xk GEDVOWHEKW VL GirHR GHP AGHLHQGHQ3 YHUZHQGHW

QXU EHVFKUIQNW HUIDVVW XQG SODXV LEWH®BHJI LR Dz K VK ZHWULGH QLY BQBHGHXWXQJ
(LQH GHUDUWLJH $ XV ViDpbteNsthWW (W MG R FK @IQMXQJHQ HLQHU 5HDOHUNHQQWQLV YHU Z!
EDUNHLW GHUS5HFKWVLGHH YRUDXV VHEL@1L M+\SBWKHVH DXFK QRFK VR
XQZDKUVFKHLQOLFK :IKUHQG HLQ IDNW#¥FXHU %$HXUWHLOXQJVVSLHO
UDXP YHUBHLE®@]XQHKPHQ GDVV GHU BHERWVIRUG FEXQJ
DXFK MHQVHLWY LKUHU JHLWOLFKHQ = %ﬁ’f’@@ﬁ”&l\ml_w HLQ AYHUQ+-QIWLJHU
6LQQ LQQHZRKOMFEKW E idoibtiowd [6-HH IOQ Larenz ) Q

Larenz ) Q 6
'LH (LQRUGQXQJ GHU )XQGDPHQWH GH%“"?@T’E’R ?/HW LN'"'LQ GLH
.DWHJRULHQ (SLVWHPRORJLH XQG ZQV%MZZ/ nam O HL W G[;é/v VL H
HSLVWHPRORJLVFK HLQHQ VFKZDFK UHQRHWLY L DQGSXQNW

YHUWULWW ,KUH RQWRORJLVFKH 3RV'—WJyF%eégLL%WuKWlQ/%%'ﬂJQEM'HQ\@LWYWlWQV :
XQNODU Hoffmann Riem )Q 6 I

Rorty
OHLQHV (UDFKWHQV ]ZLQJW GLH $XIUHE;&;ANLESC%;(LDQO)WXFQ@@HU D[R
PDWLVFKHQ .RQVWUXNWLRQ GHV 5HFKXWY HROKWULNYRYW HRYLIG P&XLdDuHWIw
absolute RQWRORJLVFKH 3RV LW L Re@slige E H] L HoK ®l@an2 KBl RG D V I
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GHQ ORGXV LKUHU $XVI+00XQJ GHFNXQJGHUHLJHQHQ 3RVLWLRQ GHU ¢
HLQHU DQJHERWHQHQ 7KHRULH XQG GHL
'"HU *HKDOW GLHVHU $XVI+00XQJ ZLUGNRR &HUBRH DOW VIHYWRY KW BQREW]ISXQNW
DOV YRUJHJHEHQ GDUJHVWHOOW GLNREYW&XNWHWHNY BWILYAKH@FVHKHVHY
QHQ GDQQ DOV ]JZLQJHQGH :HOFKHU ,QKDOW GHQ UHFKWVHWKLVFKHQ
%HJULIIOLFKNHLWHQ EHLJHPHVVHQ ZL UGy FYVE jPIFKW RITHQIHOHIW
VRQGHUQ DOV YRUJHJHEHQ KLQJHQRPPHQ *HUDGHKLHUJHLIJW VLFK |
GLH 1DUUDWLYLWIW GHU 5HFKWVHWK N1 SHFKWVHWKLN VWHOOW NHLQH WUD.
IHUWLJIXQJ GHV HLQIDFKHQ 5HFKWV GD
(LQH XQLYHUVDOLVWLVFKH 1RUPRUGBKDKNW U 8id H \GHWP i A @H W IRIQNO D FK W1
UXKW DOVR DXIVSH]LILVFKHQ LPSOL]UWHYEPIPW-RRY & ENBRWX@ YRQLHIHQ |
DXIZHLVHQ GLH QLFKW H[SOLJLW@®QJHVSURFKHQ ZHUGHQ
ADUFKLPHGLVFKHU 6WDQGSXQNW? DX3HUKBBEXEUY VIHGW HEOR XY & RGO WL YL
2EMHNWV LVW LQGHV QLFKW HLQQHKPRWLVLHWEQEGH P ROWIVRRBALWIW QRU

/JHILWLPDWLRQ LP 5HFKW VHOEVW ILQBXRK AGDV %HVWUHLWHQ XQG %H]ZHLIH
IHUWLIXQJHQ HLQHU QR UR&MNadihQ 2 U G ¢

ELOG PHV VFKOLH%OLFK LQ GHU GLV1
9 'HU-RQVWUXNWLYLVPXVDOV$OW§'H’%@MB%@W‘@WHQJLOW PDJGLHVHL
*HJHQ+EHU GHP 8QLYHUVDOLVP XN G LHMHIHRU W UELGIMHHW HQOQUNOITUXQJIVP XV V
struktivistischer  $QVDW] HLQ $OWHU QIWMLWPRG DO VWLVFKH :DFKVDPNHLW LVW Q
NRQVWUXNWLYLVWLVFKH 7KHRULH J HKWGGIYZRI@ B X Q J GTHW HLICH B ADKDQ \§ HWF K W
QLFKW YRUJHIXQGHQ ZLUG VRQGHUQLKR® GWQI B Q GH G Q W HIRVUMOIEQWBHQ ZR
HUVFKDIITHQ XQG NRQVWUXLHUW ZLUGWXQJVJUXQG GHV 5HFKWV EHJLQQW

'DV 5HFKW HUVFKDIIW HLQH .RQVWUXNWLRQ GHU :LUNOLFKNHLW

GLH 3URGXNW GHU HLJHQHQ SHQWMNRE@FKHLGXQJIHQ LVW

VWUXNWLYLVWLVFKH $QVDW] UIXPW HL QHGDM VKB b RE- 1 P I e Qs Q NLHR) Q H Q G

SHFKWVV\VWHP JUXQGVIW]OLFK NRQWLQJHQW VLQG 'DUDXV IROJW

MHGRFK QRFK QLFKW GLH Y|OOLJH %HOUHEI!INRLWEGHY UHFKWOLFKH

S8UWHLOV 6WDWW DEVROXWHU S5LFKWLINHLEW ZLUG &%y LORPRPEHT DYWL YOI KVE

5LFKWLJNHLWLQ$QVSUXFKJHQRPPHQ WDDWVDXIJDEHQ + VLONHQGHB6WHXHUXQJVIIK

+LHU ND 9 J Wallace )% 6 Hd 'marm—Rl'em|2|9| 6 |
QQ ZLHGHUXP QXU DQJHVFKQLWWHOQ EHUGHQ, ,AXTLHOFKHP

7HUUDLQ VLFK QHXH OHWKRGHQ GLH LPL,RRWLQIHKQIEHZXVVWVHLQ

DUEHLWHQ EHZHJHQ N|QQWHQ ,P .HUQuZmbhizth G&H %HKDXSWEDU

NHLW LP 'LVNXUV GDV XQLYHUVDOLVW LMk Kds9HRIND EXODBWHYVHW]IHQ

'"HU $SSHOO D Q GLHQBWSKUD/IFAKIMW Y MRKKIN 93 @labermas ) Q

ZLOOLJIJNHLW LP =XJH GHUH Ukbuktdtb) I H O HSRWVZ\L )G  Z 61 O FIK H

=ZHFNH DXIJUXQG ZHOFKHU 3UIPLVVHQ PLOWveZk OBPKH@®OHWKRGHQ

DQJHVWUHEWROBOGHQH GLVNXUVLYH $UIQPH@WROWLRQ LA GHU YRQ VXEVWDQWLH

.RQWLQJIHQJEHZXVVWVHILBGKHLWOLF KHEQ' $H¥KQIHQ DQKDQG YRQMHZHLOV NRQNUHWHQ
Forst/Giinther ) Q 6



+HIW N 'UCERIUS AW IS 6WUHLWJISHWV\DWIARKKW

6WUHLWJIHVSUIFK GHV % XFHULXV /DZ-RXUQDOV XQG GH

JOXFKWLQ GLHS5HFKWVXQVLFKHUKHLW 5HIF
HXURSILVFKHQ $V\OUHFKW

ODL %XFHULXV /DZ6FKRRO ORRW &RXUW

(VGLVNXWLHUWHQ 3URIHVVRU 'U 'DQNVHEHR\6LH KRW WK OXYKDHEHQH %LWWH
l+UglIITHQWOLFKHV 5HFKW (XURSD XQBQ@VANHWYX AKQYIXKQEBHRG HWAD V [ X VDJIHC
WRU GHV )RUVFKXQJV]HQWUXPV $XVOIQGHU XQG $V\OUHFKW DQ GHU

8QLYHUVLWIW .RQVWDQ] 'U 5RODQG%BRENHOH HUQGIHIY b HKGAKWNM HX QGO L FK
VFKXW]DEWHLOXQJ GHU 81+&5 9HUW ZHVL X Q F K MWD "KDXW \L PK@OLDAMVEH OPHHU HLQF

BURIHVVRU 'U 'U 3DXO 7LHGHPDQQ 5 VRKDMHW IR XOQ GUHMOQ NEIKIWWWHU IDVW OH
DO +RQRUDUSURIHVVRU -XVWXV /LNERPPBQLWHIGY LMLIQV SBI% HIQJH VSIWHU Z
XQG 'U $O0L )DWKL .RPPXQLNDWLRQVZQVIHNMNDMHW IYIVOGHIP *DKQGHU-EHU OH!

GHV 9HUHLQV LUDQLVFKHU )O*FKWO X@BIPHIDLFHKHUZRIGWH MWRERPHKU YRQ G
*EHUQDKP 3URIHVVRU 'U OLFKDHO YHKVO VQ O G HIQQMWXRPWQKDEHEHUTXHUXQJ
le+UgITHQWOLFKHYV 5HFKW PLW 5HFKW WRHUJHIHRAFFKK®Q 2 R%W BHQU VRVG/DYZY GDV 0LV
6FKRRO +DPEXUJ GHUV ZLFKWLJHQ JOXFKWURXWH QDFK (
81+&5 VFKIW]W GDVV GLH +IOIWH GHU 0
JHKOL@EXQ KHU]JOLFKHV :LOONRPPHQ MRGLHVH® 6QWWUHHWRD IXQJ IOLHKHQ (LC
VSUIFK $Q PLU LVW HV HUVWPDO ,KGHUW HYWHRIDH QL KXW DIORVRVHLQHQ % HGI
WHLOQHKPHU YRU]JXVWHOOHQ *DQ] PFRHWWQHU /LQNHQ +HUU 'U
5RODQG %DQN (U LVW /HLWHU GHU 5HFKWVFKXW]DEWHLOXQJ GHV
81 JO*FKWOLQJVKLOIVZHUNYV 81+&5 L@ WHMXPWALRX® O RIS = PRKKOEIQQVR KRFK" 'DV KL
VLFKHU GDVV HU YLHO 6SDQQHQGH W X@QHQZIEWW AN HLIQOL PK%NBBEHZ|KQOLF
%HGU*FNHQGHV *EHU GLH WDW VIFKOLVRFHKH @ X.IDQWIERHY B Q G HOH KWOI) ERRH =D
EHULFKWHQ ZLUG 6\ULHQ LVW WIJOLFKLQ GHQ OHGLHQ 6R
QRFK DOOHQ SUIVHQW + 6XGDQ 6+G 6XG
'LUHNW QHEHQ PLU EHJU*%H LFK GDiHEXHQUNY SWHRVHVNVRGHU ZHUGHQ KLHL
'DQLHO 7K\P 3URI 7K\P KDW DQ YHUWVIXIHIRPHEH @ Q'IDWMHRDOOWY VLQG MHGHQI
WHQ VWXGLHUW XQWHU DQGHUHP LEKBREYLAD KD & K WO M QW Q LEDNAVQHKWH U Y R U
DP .LQJV &ROOHJH LQ /RQGRQ JHPDEKWJIVIHR® RIVIKHEW LEEEU 7THLO LQ GHU N\
KDELOLWLHUW KDW 3URI 7K\P LQ % HYUHOULEQOPIL\E W LOPHUGHENH. WQ] %6 ] XJ D X1 6\
OLJUDWLRQV 9HUZDOWXQJVUHFKW LEWRDPMUQ EVQRRU 2ZARFRRIQYWHB OLQOLRQH
XQVHUHP 7TKHPHQEHUHLFK YHUDQNHUW QFHOMOOLRQWRBUFHKIW DK \PIJH LP /DQG NF
,QKDEHU HLQHV /HKUVWXKOV Il+U (XURXD UHPKW KQORBUXMHFEKMKRQEQ Z+UGH
[ITHQWOLFKHV 5HFKWDQ GHU 8QLYHUVXWMW ORG¥\WOXQVHUHQ OLOOLRQHQ (L
JO*FKWOLQJH KIWWHQ
=X PHLQHU 5HFKWHQ VLW]W +HUU 3URIHVVRU 'U 'U #* DOVR
QLFKW QXU MXULVWLVFKHU VRQGHUBUDX®&HKH OBRXYRS KW GK KUV VRIL JH Q G H (
WRU *# 3DXO 7LHGHPDQQ +HUU 7LHGNXBRI®QL VBN WK 5XOMVELINW HPIPFHKHU =+ LQVE
9HUZDOWXQJVULFKWHU LQ J)UDQNIXUWKWHYRQ XRWECIPOHLNRIGDRAM . IDOWD EH!
+RQRUDUSURIHVVRU DQ GHU 8QLYHUMR WENL HQHY:RQVVBREWYONBWHR @R FKWYD|
Pl%LJ LVW HU DXV GHP DOOJHPHLQHQD®VY XROWK Y BWPINKMWY E K NHb QW *UH QN
YHUI«JW DEHU DXFK LP $V\OUHFKW «BHHOPHEKNWHUEKHFKHQ VEQUIHQ RGHU E|
SXEOL]JLVWLVFKH (UIDKUXQJ 6LWXDWLRQDXV]XVFKODFKWHQ LQGHP"
HUKHEOLFKHU *HOGVXPPHQ DXI %RRWH
=X JXWHU /HW]W P|FKWH LFK ,KQHQ +HURQR Y RZILYD WKW YRRVWHDBQ NOHLQHV
OHQ +HUU)DWKL LVW VHOEVW YRQ ) O%¥ RWHVYWNVRIIRQ | P Y BR U HidX\@H. PLW D1
,UDQ LVW HU DOV SROLWLVFK 9H UHROIQHR DG HX Wi KPOFKAVKLOITH LV
JHNRPPHQ +HUU )DWKL KDW KLHU 3XERQIROWUNKLYWLRORIQHWXKWYEYHQ JHWUL
3ROLWRORJLH VWXGLHUW XQG SURPRVY AW H BV ROV HU GHYV
9HUHLQV LUDQLVFKHU )O*FKWOLQJHH 9 XQGDUEHLWHW DOV &RDFK XQG

/UDLQHUI-ULQWHUNXOWXUHOOH . RPSH\I{VHHIQJ&OLQLF EHUXKW DXIHLQHU .RRSHUDWLR

QG GHU 'LDNRQLH +DPEXUJ 7HDPV DXV +DPEX|I
1IDFK GHU 9RUVWHOOXQJ XQVHUHV 3RGLé(v?)%\/eZHUlGd-GHEKlﬁJDQIQ(\J#kka&HHUPUOLFKHc

PLW GHP HUVWHQ 7TKHPHQNRPSOH] HLQ\VWHQU—H‘IQO)HQ(XQICEJBHJLH/QQ(Z-HKJHQ 6LWXDWLR(
*EHUKDXSW DOV )O*FKWOLQJ ]X XQV NRPRWIXNR EWVEHUDWXQJ KD

OX\ ZHOFKHP S0 Q6" DV VLOS GLH ) QR R WL H S SyHs oo
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YJHKOLQHOOHLFKW QRFKHLQH NXU]JH 1DFKIUDJH :LH NRPPHQ
GLH /HXWH ]X XQV" :LH YLHO 3UR]HQWSEHU D&t FKIWW Q GODH NRAHPHVHQ ZDV LFK .
MHZHLOV DXI GHP /DQG GHP /XIW RGHWD XMW RIUDX QDEW]XQIHQ VDIWH C
'"HXWVFKODQG" $QHUNHQQXQJV RGHUBFKXW]TXRWHQ L
VLQG VHKU VFK|Q DEHU HV JLEW HEHQ L
%DQSOVR LFK KDEH GLH JHQDXHQ =DKOGKQUQOFKWW®L RS GLH QLFKW DQHUN
DEHU QHEHQ GHU :DQGHUXQJVEHZHJRQP HMBKNID QDY HXWWWHEPHWG X QG DXFK L
JLEW HV QDW+UOLFK QRFK DQGHUH 5BQWRQ HWQ@ZB <“EHH IGLOIDMUNG *HVHOOVF
%XOJDULHQ RGHU GHQ %DONDQ 'DQQLIL KW WW H ALK+ GMHHG HQVIMCHIYY GUHL OR
ELV ]XP %HJLQQ GHYV 8NUDLQH .RQIOLNWWWFEBQ QW) -EHB\GDH QWUIJH 'DYRQ
8NUDLQH XQG GLH 60RZDNHL QDFK 'BR@ONBKOBRKAN GXEKH-BXV 1+Q1 /IQGHUQ ¢
‘HL% UXVVODQG RGHU 3ROHQ JLEW HXR:BQB $0QXQ NHEHZHQ X\WOUXRWHQ EHL QDK
$OVR )O*FKWOLQJH NRPPHQ PLWQLFKVQH®HQXSRELHUM FLIKW QY HIOWPNMMY LRQ VW H
8QG GLH $UW XQG :HLVH ZLHPDQ GDQ @ D 8PQMREHPWVLYMW EKHQIOFRKKWOLQJIHQ
VHKU VHKU XQWHUVFKLHGOLFK 'DV)UBKWLRISWDXPHULHPRBGQIBROLWLVFKLQ 'H
YHUVWHENW LQ JUDFKWUIXPHQ PDQFKGHHX$\@MWNRMPHIQDDEHUWEEDRH DXV /IQGH
DXFK JD@RUPDXOI GHP )OXJZHJ +EHU )BHIIOGHWH A)XUFKW YRU 9HUIROJXQJ
JLEW GLH XQWHUVFKLHGOLFKVWHQ :H@GBQQ GXUFKDXV JUHLIEDUH $XVZLUNXQ
GDU*EHU GLVNXWLHUW RE PDQ XU 9HUK
JHKOL®UHOHQ 'DQN +HUU 7K\P N|Q @HQHEIXH) MIV/+EHU GDV OLWWHOPHHU OH
YLHOOHLFKW ALQ D QXWVKHOO? + H\WZWDR/S X HAHIQ QHX @ 8 0B J HIQ® HQVW U X P H Q
5HIHOXQJHQ LQ GLHVHP %HUHLFK VEBSHYHWWOKAM@WE | DIKEHHQZHUGHQ 3HU\
HUZDUWHW GLH )O*FKWOLQJH ZHQQ \AHVL ®1(XEBERIS® N0Q RRWPH Q JYIOHD JHUQ LP /
ZHUGHQ VLH DXl GLH YHUVFKLHGHQHG W DIWMMHQ B KV IHEZL R OW 2HGVWEDIQW SUR
ZHOFKH /IDVWHQ" ; t BHYW IGLHHRGMQIN XFIKKROW (YHQWXHOO ZIUH GLH %HUHLW\
LSEVFKUHFNXQUINNKWOHFEK DXVJHVWD QXWPH$WXVEDX GHV 5HVHWWOHPHQWY JU|%
SHFKWVSUD[LV QLFKW GLH )UDJH MHQF
7K\P 9LHOHQ 'DQN +HUU )HKOLQJ LEK\ZWOGHKEQW DOV KIWWH GLH NHLQ!
YHUVXFKHQ 'HQ HUVWHQ 3XQNW KDW +HUU %DQN GDQNHQVZHUWHU
ZHLVHLQGLUHNW VFKRQ DQJHV SUR F K& ZAHL.PHLLHWEH Gl O R B WEQIONOQR GHU )O-F
VLQG UHODWLY MXQJ DEHU HLQLJH IDOMWHVYSURFKE QK BMAVKHDR KKDOGLUHNWH
GLH 'LVNXVVLRQ LQ GHQ HU -DKUHQ'HXWYEGKORQ®ODPKN ZXRPEHQLIJVWHLQHU
LOQWHQVLY *EHU GLH )UDJH GLVNXWLHNWRZHVY BKN® BONRPPEHYORQDQLFKW (
VW ,KQHQ DXIJHIDOOHQ GDVV GLHVHGBEDYEADH RHXWW KB GLIHWGLLH)ROPH NHQ
QLFKW PHKU H[LVWLHUW" :LU UHGHQHQMWKQWRWKI IQE]5BIPKHD PR® .ULWHULHQ ¢
GDU*EHU QDFK ZHOFKH .ULWHULHQ ZLQ ZNVO® KH Y I/IOWQHQHX. QG G FKWOLQJ NRPP
KDWHLQHQ JXWHQ *UXQG ZLUKDEHQ LQ]BLQFHPHDQIGUH OO LOAKWIMILNG GHU .HU
JUR%]*JLJH6WDQGDUGV DX| HXURSILVEKHQ CEZHRQEHIHLWLF IGW B I PRVEIHIQ VLQG
*HZIKUXQJYRQLQWHUQDWLRQDOHP 6BFKX W W VGDB\Q KXDWW PRIQHIBIH® BHFKW GD
$EVWXIXQJHQ LU KDEHQ GHQ $V\OVVWIRW R M @ D'/ GIHM EUX QEIGHUGLQJIV QXU
VHW] GHQ DEHU QXU GLH DOOHUZH QL JNOVOH@ EHN B PRHM L' VW PRLVOVHHQ JLOW G
HUKDOWHQ GHQ )O*FKWOLQJVVWDWX&HYDPKEGHQ SMOWHHIP YO & B W GLLGII YH U D Q\
NRQYHQWLRQ XQG ZLHGHU DQGHUH GWHRIKIQDUHIWHQ | XZNEVWG MRHQLW GHU !
BFKXW] 3 =XGHP KDEHQ GLH 0LWJO L HZGHNWDHDQVMDQMRASYREGGEM BKED W GD]X G
KXPDQLWIUH OHFKDQLVPHQ DXI QDW DR QBVHOWP KEHHU@K UDQ QN BWWDWHQ ZLH
VLQG GLH .ULWHULHQ I+U GLH *HZIKUXEHHLRQXPKGY X ¥ BIDBLAKX WDROVOQIDUQ GF
WXV LP LQWHUQDWLRQDOHQ 9HUJOHMFAKDG X Q KIDIEXNQ JUR % ]+JLJ 'LHV
l«+KUW GD]X GDVV ZLU KHXWH $QHUNHQQXQJVTXRWHQ KDEHQ GLH
LQ 'HXWVFKODQG PRPHQWDQ EHL LHI R Q Q' DVFKHLIBW WZROOHUGLQJV GLH
KDEHQ .ULWHULHQ GLH GD]X I*KUHQYGIBUM E&H U \6RD-DQVIH®D G HRVERND/D BIQWHER /
PHLVWHQ /HXWH VDJHQ Z*UGHQ GDV\$ G\ UDVJ+VALHOHOHGL W WHDIBIW PDQ VFKQH
JOsFKWOLQJVNRQYHQWLRQ IRUPXOLDQ\G HU D IBXMVILPK W ) XIWF KWEWRUHLQH N L
9HUIROJXQJ* EHVWHKW WDWVIFKOLFK RBKXOWHE KW KQWDLUG (XR)RSDO DOOHUG
YRQ 6\ULHQ XQG (ULWUHD LVW GLH $Q@HR R QX AY T MR WHVDHWOHDE Y HUV XV 9
EHLDQGHUHQ/IQGHUQ HWZD 3DNG&WW D HQJ IGR & LPRPHIQ WIDIDNEHU O D VW H W
KDEHQ ZLU $QHUNHQQXQJVTXRWHQ GICHO\E B UQ H XHIHIH@J VICPXLAK ,WDOLHQ VR
LVW DOV HUVWHU 3XQNW IHVW]XKDONMMHQ GDNNVWGZH L BIGWMKH WGLH -QRBKQ D X |
GHQHQ HQWVFKLHGHQ ZLUG RE MHPDR% HWGO EBRRPRPGH KHXWWVFKODQG
YHUJOHLFKVZHLVH XQVWUHLWLJ VLQ® VHL Q 8 XGLAHO/MPBGHILH LGN B HARP B Q PKD/) G
GDUXP ZHU $V\O EHNRPPW VRQGHUQDIDH HPQ X Q6 FXDQXWRIS® KDEHQ ZLU /1QG
NRPPW :LU KDEHQ HLQ UHODWLY JUR@®G D XFHV* 6 R BsEWILUMHDIQPH HQ RGHU )UDQC
XQNODULVW DEHU ZLHPDQ GD]X =X JDGHPHWHO®MWWY HQ *HZLFKW GDV LKQHQ L
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]JXNRPPW ZHQLJH /HXWH DXIQHKPHQ ,FK KDWWH GDV PDO PLW
PHLQHP /HKUVWXKO DXVJHUHFKQHW 8K HPN | QQKDE G QR VH(LUQ 16 BIQIANIVI U SURE O H P
XQVHUHU +RPHSDJH DQVFKDXHQ (V 1IVEW G®Q VN XG\HWF KX'BQIEGWQDNWHV (XUR
A JQLIVWHLQHU 6FKO*VVHO?* GHU ]XUEHLLPWH QLD XIK UGHH® D) OM BKW LY HHL QH (Q W
]XHLQHP 'ULWWHODXIGLH %HY|ONHUX®QSBHRWO WE ZWH &0 WH® $Z]XY ZDHEV W U D N V
'"ULWWHO DXI GLH :LUWVFKDIWVNUD IW LW QRVRIHY BHN/QIH U XHRISDVKHLW ZLVV
cEHUWUIJW VWHOOW PDQ IHVW GDVVWIRFRXEH QL OO \R GGIUHGLAKIVD WHHIKQW RLH O =
PHQWDQ QXU VLHEHQ 6WDDWHQ P H K ULNMO¥ FK\W Q IUGRI&GIHDSH DKW R X Q VD PR/H UK H LW
HV GHU 6FKO*VVHO HUIRUGHUQ Z+U G HG'IDW KHHFLKA PH WM. B @ WHHRKKOAY LIPF @ HQ V W Z H
OLWJOLHGVWDDWHQ GLH ZHQLJHU DXUDHKRHM LIVIWKHBD ® DR K HAVFKD OWHW L
GXUFKDXV SODXVLEOHQ 9HUWHL OXQ J&/IMFXDWLRHD D IQHK 2 HQ PRYVWEQ UHF K
'DV HUNOIUW DXFK ZDUXP GDV 1DFKGHIGIBQIPEHH QIQEHWHYIHQWHUYHQWLRQ
LP 'XEOLQ 6\VWHP SROLWLVFK VR XQHRHHQ YARZLEG HURVAXVEHH®GH YHUZDO
HV HLQH JUR%H $Q]DKO DQ OLWJOLHGNQM DMKHQ G IXEM H G LKDAERIRH @A BQVHK U X C
JDU NHLQ ,QWHUHVVH GDUDQ KDEHQ VDM M @ \] % P\DWD HAL M ICFAKVIVQ G BINWH Q . UL W |
ZHLO VLH GDQQ PHKU )O+FKWOLQJH DXFXKWMKPRQ @PUVINH/IHOBGW ZHUGHQ ZL
GHQ PHLVWHQ OLWJOLHGVWDDWHQ LWWHHM @ LJWG QEEAHWOH. HE 18 W UZHNWX G B R E O
YO FKWOLQJH ZRDQGHUV VLQG DOV EBURKMHPXP %HLVSLHO LQ GHU +DPEXUJF
RGHU DOV 5LFKWHU PLW GHQ 7KHPHQ E
JHKOLEW]W ZLVVHQ ZLU MD DXV Y LH O H Q OHHGH. & K HE IHW LEFHKZN QI WS DVM\Q VHLWY GH |
GLH/HEHQVEHGLQJXQJHQ GHU )O+FKWOLDIG G IPOLHIQ I ® G M FKLAKGNNERD LW L VF |
$XIQDKPHVWDDWHQ GXUFKDXV XQWHWEKUHGOIRKZYHQ@G KOG VGFKDVIHQ [+U
JHUDGH GLH OLWWHOPHHU $QUDLQH W l6QWD® IMHQ VDR® @G HIRHFRWQHQM B VFK X W]
VDIJWHQ GDVV GLH LP 3ULQJLS VFKRQLORHXWN.VKEBDBBUURBEWUIM WL @LFKW
DXFK QRFK 6WDDWHQ VLQG GLH VH@BYW PUHGRIGHHUZ UDW 0 FIK/INIFCOR E KW GH U 2
BUREOHPH PHKU RGHU PLQGHU JUR %6 UHS$. R PKTDEHIS R B QW LAIRWW RU 2UW V LEK
DOVR GLH $XIQDKPHEHGLQJXQJHQ VR G/HFK @8 WKW BALIQWEI XHQ WR/|\WE KFK N H L W H G
GDV 3UREOHP ZDV ZLU PLW GHQ )O+FKW®HQYRQ POWKIGQH RROWPLW HKUHQEL
GLH VLFK VR]XVDJHQ ZHLWHU LQ DQ#% HUEHHXQ RGDXEXLHF 6 WRWWHQEHLW OH
SGXUFKNIPSIHQ" EHLVSLHOZHLVH QDRKX'WXAM/FEQB GO V: HQ\@VFKWHP DP /DXIH
HV UHFKW VHKH JLEW HV LP 'XEOLQ 6 VMW #hK GONVIWKIQLGWIXI O XRIGHN |[QQHQ D X
BUREOHP GDVV HLQ ]JZHLWHU $V\OD/QWK DHQRRPOQWZIHIKM) YMQURUWHQ 8Q!
'"HXWVFKODQG JDU QLFKW PHKU JHSULQVHAHQUGHQ RRGE XY@ BQGHNW GHU (XU
]XUsFNJHVFKREHQ ZHUGHQ PXVV 'DQ@HURZW GIW B Q BHNX-OUN XU WWLBIHWH L FKW D X
DXFK ZLHGHU (QWVFKHLGXQJHQ YRU BHKWWHRIENGKHQLHMH. §RWHUEULQJIXC
GLH GDV UHODWLYLHUHQ :LH LVW G HUW H NV XHIO® HHEWMIVE& O BQG GIHQQ)D OO L
JHEH LFK GDV JOHLFK LQ GLH ZHLWHUB 5L\FKYWOLLQRICH Q XIHNEWRQRGLHVYWZDU YRU
GDV 'XEOLQ 6\WWHP RGHU LVW HV DXF&RMHWM]XQUD BKHLGHW hEHEWLQJW PDQ , W
OLOOLRQHQ (LQZRKQHUQ $V\ODQW
7K\P,Q GHU 7KHRULH KDEHQ 6LH GLH /B L UH KWW E K @ B Q BKADLHER B V +JHQD
1DFK GHU .RQ]JHSWLRQ GHU 'XEOLQ 9HALRIUBRWYEFNEDQWBONXWYERLW O0LOOI!
ODQG )O+*FKWOLQJH ]XU*FN<EHUVWHOIOW) HAHMQ) VIDH I6 L & L M DRI K VHALKH (X UR S I L
8QLRQ *EHU HLQHQ DQGHUHQ OLWJO LNHBBVQV D(MWE BB WRKWW HQ KWEEBQHQQEHL GF
GHU 3UD[LV IXQNWLRQLHUW GDV DEH & XH LLVY\VGHO B XU VMWH.Q JHUGH® GLH H

‘LU KDEHQ LQ '"HXWVFKODQG ]ZDU 'XEOLQ $QWUIJH EHL

(UVWDQWUIJHQ LQVJHVDPW GDMKBL®W SDRH-WDKY JLEW LQ ,WDOLHQ D
)IOOH LQ GHQHQ 'HXWVFKODQG YHUYKXH KPP FHE®\D DR UHWEADWFKHQ DQN
JOLHGVWDDW LQ GLH 3IOLFKW ]X QHKRHQP BIQ GHH Q YOOR FIKWWOLIMFK BIVHIGHRE OHP G
DXI]XQHKPHQ $EHU GLH =DKOHQ L QQHNHI@ IGIXQIX W & IVHFK|@IOAK X QW H UV F k
HLQH hEHUVWHOOXQJ VWDWWILQGHW HQEH V8 EXQIHOL Y GHBVAHLODHE HUQ
JLEW HV DEHU ZHQQ ZLU XQV GLH *HV BRBW D @]JIDK® LGPHWXSWR S DLYWKHIHSDKPHQ G
LQ '"HXWVFKODQG EHWUDFKWHQ GD (X VYHGHQ ZHLHWQQZEKWM V¢ EH UHRWHO L FK VH L

JUR%H ODVVH VRQGHUQ QXU HWZD ELV DOOHU $V\ODQWUIJH
LQ GHQHQ HV WDWVIFKOLFK ]X HLQHU 7K ER 1$Q@ \$E VEIKU HEXEHN PXRWH X URSILVF}
hEHU GLH UHFKWOLFKHQ 3UREOHPH $XIVH GGOLKIKYWHBKDWHKABQNBQK®Y JDU QL
PDQ ODQJH GLVNXWLHUHQ GDV ZIUH EHQVE&HPOMZWVVAK HOGB KWW IGLH +EHU GH
VLFK DXVIsKUOLFK PLW GHQ HLQVFKO,RPIHODWLR QMQAB FBA+ IOLH% HQ $XFK LF
BUWHLOHQ EHIDVVHQ P+VVWHQ ZDV KB GHO® BOWESHUFRBEQHKQLHAUQQHUH 6L
VHKU DQV +HU] OHJHQ NDQQ (V LVW HE R HPKIXYEHDEH WO NKYW ERBPPHQ GLH D
DEHU GDV Z*UGH MHW]W ZDKUVFKHLQ GLHKSIXWHUBUEQUKQIYRQ )O+FKWOLQJIHC
GD HLQH hEHUODVWXQJ YRUOLHJW KIQJ\
JHKOLQHMLELV YLHU6IW]H Z*UGHQ XQWDKMKL QHUBPKHB 4XRWHDXVVLHKW 8QG G
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VHLQHQ %HLWUDJ JHIJHQ<EHU GHQ DQBHW HEHQQ® H I & DMV BU MKKH RBW G L H
HLQIRUGHUQ $EHU LQVJHVDPW LVW GR%BYEKMVQQE QB SURBREPHQ ZLHGH
GHU (XURSILVFKHQ 8QLRQ 5HJHOQ GIGH DY PDRKLPN*VXQG HSDE OEWEDPLW PDF
LQPDQFKHQ/IQGHUQ EHVVHU HLQJHKBIO\EBQ ?H QGHUDQWIMF R B GEHXYIPR GDVV G
*HULFKWH ]X EHXUWHLOHQ KIWWHQ
YHKOL4HUU 7LHGHPDQQ +HUU 7K\P KDWWH MD EHUHLWYV DXI GLH
9HUZDOWXQJVIJHULFKWVEDUNHLW KLQHKZLERBQ FALB DAH KD BPH GIDWVVHQ G
JXQNWLRQVIIKLINHLW GHV 'XEOLQ 6\\VA&WHPPMIN M @ H6U\Z\B B WV X B KW UH.FKONS H F K W V
OLFKHU 6LFKW" OHW]WOLFK DXFK 6DQG LQV *HWULHEH )
DXFK GLH 9HUIDKUHQ YHUOIQJHUW E]Z V
7LHGHPDRW 'XEOLQ 6\WWHP LVW HLQH 6DFKH GLH VHKU
W\SLVFK leU GDV )OsFKWOLQJVUHFKW7LWG H®Q ERDP®EK USIDAKVIJ®IDK EHJE DV LVW J|
OXQJHQ VHOEVW RGHU LKUH $XVOHJXGDD X Pk KW 6 K@Y (FKWR GHQQ PDQ GLH
GHQ (*05 GXQNHO VLQG 'LH HQWVSUHBKBQGUHOFIOMWY FRBLBKDIG@ DQ QDFKYH L
HQWKDOWHQ YLHOH :RUWH DEHU DP (Q GPH. WLWIVHHPHBIQLNVKEWHRD O+ FKWOLQJ
VLH GDPLW DQIDQJHQ VROOHQ 'DV MDOW @ XFKVM G IGHWHSHNHHOWQ]H ELV [XP Ki
VHOEVW ,Q GHU 'XEOLQ 9HURUGQXQ BV MWX\KWQEHX QSIOHDANVZHQEH8 GB®ZWQQ PD
GLH %XQGHVUHSXEOLN HLQ (UVXFKH @ LDH GTHQHLW B Q W O/IWFHONCR-PP WX \B\D Q Q K D\
GHU YHUSIOLFKWHW LVW GDV $V\OYHUDBK UMW 2 DY GLOHP HWY WX SWKHF KGIIVOHG LH
3HUVRQ GXUFK]XI*KUHQ 'DQQ LVW DXEK DKVGCIWFRGHBK X HHUIHOMWQHQ 9HUS
GDVV ZHQQ GLHVHU 6WDDW LQ HLQHO-EKWOLRORPW D@ |1)X QWK PRIOF KAMKU DPELY
HUZLGHUW GHU )DOO DOV *EHUQRPRMNQJZOWG DORMRQGIPWG HQBORIODIR HQW VG
6WDDW GDPLW VWLOOVFKZHLJHQG ]XEBXV G UXF NQHELDE IGWM X\ WL B VX1 GHU
HU EHUHLW LVW GDV 9HUIDKUHQ I+U GLHVWH GEHYRIL FXVWEKUKWRPEQLRQHQ RC
1XQ LVW HV DEHU VR GDVV LQ ,WDOLHQHI D WM B® LX 6K Q DIXYHSXYWR2R QW D XIQ
PHKU JHJHEHQ ZLUG *OHLFK]HLWLJ KOG W/VGHKHP D5+ BXD BW UGDYBHUHQ 6HLWH
HEHQ GLHVH )LNWLRQ GHU $QQDKPH GXKHG K WWKZHH HQ+E QU BKOW-RHKWDVWHKHQ
DXIUHFKW]XHUKDOWHQ LVW ZHLO QI|PYOHLUFKHGLH BIQU I§IFDWYOH. WY NR-OLIQV, IMDUGEL HQ G
QLFKW PHKU VR VLQG GDVV DXV UHLQ FXW® & WQIVDOHLY N € U L{@QEDQ JLRYRBQ GHQQ
DXV]XJHKHQ LVW GDVV MHGHU GHU IXWUSRN VID\DRKG FNQW ZDQEH @ XERG ZDUHQ
QDFKGHQ 6WDQGDUGYV XQWHUNRPPW D3LH @B VG (/ILRIQLMU 5% K WOYDRQUGY I H KWR O J W
'HVKDOE YHUODQJW GHU (*05 LQ 6W UTDRQEWRIGH CONVYGHW RHEKM WUHQQHQ ,Q
HLQ]HOQHQ )DOO HLQH *DUDQWLHHUNOMHWQ Y AKRQHKIRIDHVSPEWEDOGEQY GLH \
l+U GLHVH EHWUHIIHQGH 3HUVRQ HL QB J8Q @ XWMNKK OV I F KW H X/ HEHQ WS L H C
LVW PLW ,QIRUPDWLRQHQ GDU-EHU BR/OIMXWHI8&EW HEINK PDVQ LP\8VEDWHFKW H |
GLHVHB8QWHUNXQIWDXFKHYHQWXHO G HW R QEBHUHHF % WG LW BXQQVRQLHQBHQ G|
VSULFKW ZHQQHV VLFK EHLVSLHOVZHL.QHHXP) OL@ & W0 KO DGHRDW RGWURQ GDC
3HUVRQHQ GLH NUDQN VLQG RGHU HWZXENILHG V RIGNONLWI B WOHNGX QIR VY R\ZHH LW H U
KDEHQ 'DVPXVVGDQQHEHQIDOOV JHEURUWHEZDW HWIHKQMDO DB GIBQ 8QWHUVFK
DOVR VDJHQ GDVV GHU (*05 GLH JH QDHQWFH L) HIGW QRIQWBWHDIW R X @EHUKDXSW E!
IDNWLVFK DEJHVFKDIIW KDW :LH VROBWP OB @GDREWLGX USQDNYWIIWXYK KDW GH
XPJHKHQ" OHLQH (UIDKUXQJLVW GDVDQGHBHKVVENYOHUZDOBMHKQUGH XP VHLC
JHULFKWH JHOHUQW KDEHQ GDVV P DY GO M IHWUKW X FODQYWWM @ HKPEHGHU GHU «
VROO XQG GHVKDOE EHP+KHQ VLH VLFRPWXV IGDNLQWHUKL QPG DVPHRKHY GDQQ H
HUQVW ]X QHKPHQ ZDV ]XQHKPHQG VPKZEWHWYWHWH ILHGHUODVVXQJVHUOD
'"HU 8QWHUVFKLHG LVW GDQQ GHU GDVV
$XFK ZHQQ PDQ GLH $XVOHJXQJHQ EHWIWEKWWWQGLIHPG)LO+ REWOVWHQ HFKW G
*HULFKWVK|IH LQVEHVRQGHUH GLH DQQMGHIL®R DMLGRHWD CHOQWHQLEKWURKW LVW
GD]X OLHIHUQ GDQQ ZLUG HV ZLUNO HFKQHRWKPHINVEKIVEIHYEIHW JHIOFKW
GDV QRFK HUQVW ]X QHKPHQ ,FK KD E HDMUDRHLYRLY K@ G RBW UDUMQLIL|VHQ *U
+ GDV KDW MHW]W QLFKWV PLW GHP S$HUID&DNQZIXVWHD DHGWFEKQ GURKW L
PDO DOV %HLVSLHO + HLQH (QWVFKHG®XQEF& N W FHHIG AKI\G VK RIWWG BXFK GDV V|
(XURSILVFKHQ 8QLRQ JHOHVHQ ]X GBWYULIH MXHW HRIGHUOGEHWHIQP DO XU $XVC
8PVWIQGHQ MHPDQG 6FKXW] EHNRP P HQ INMIMX BEHW VGHI® DX EHINVY YHUOIQJIJHUQ
GLHQVW YHUZHLJHUW KDW (LQH (QW VFEXWY HER® D G5'L'I®D VEHHUWI & I MAWVHHLAD X FSK « EH U |
BHLWHQ XQG 6HLWHQ JHKW PDQ PXVVHUNRPBEQGIQRY W IGH® OBIFKHXQ G LVW |1
XQG ZHQQ PDQ VLFK GDQQ XU +10 W HS$KX GRKIFNDG B HUWGE BWVR/DAL X §BOEHU «EH L
HLQPDO NXU] LQQHKIOW XQG IUDJW ZZL\UKLBAH G EK WHPWI M QIR PHQWAQQ FKKW O L Q
JHOHUQW VWHOOW VLFK HLJHQWOLFKRKMOMIYV + HLJHQWOLFK QRFK QLFKWYV
'DV ZDUHQ VRPLW DOOHV 9RUEHPHUNXQJHQ 8QG VR JHKW GDV
HLJHQWOLFK ELVKLQWHQKLQ + GD NRPPO GM®D G DQNHQ GHIUQ )DIWERQLXLH VHKEF
DEHU PDQ ZHL% HLIJHQWOLFK QLFKW JNAQDEOXBIV W HWWHG B VI { U JGIEHQ AHW UR I 1 H
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IHQHU + ZHQQ DXFK LQ DQGHUHQ =HPWHKQONQD/CP HOHGSNGSHRWWUHLEHQ 1L
GHU 5HFKWVXQVLFKHUKHLW XQG GHBLGFICHMUDLIINBLWRQGHWQ GHR/ VLY 'RU!
YOXFKWZHJ UHOHYDQWH 3UREOHPH GGEHGIH %W IOWQRIKLAHQY RYBHL BDAR 5HIHO:
GHU )OXFKW QRFK EHU*KUHQ RGHU EHVFKIIWLJW VLH GDQQ HKHU GLH
$XVHLQDQGHUVHW]XQJ PLW XQVHUH WD 9HUHADMW XZHIQ XQLF K MHVAKLHGHQH
*HULFKWHQ" ZLOO VFKDXH LFK ]XQIFKVW ZHOFKH
XQG GLH %HY|ONHUXQJ VHW]HQ :HQQ L
)DWKILHOHQ KHUJOLFKHQ 'DQN ]XQIFKRXQJIMIH®IOH (LQ GTHAIX®XQGHVUHSXEOLN
9HUVFKLHGHQH *HGDQNHQ EHVFKIIWLQHEODPEKK JZBQWFIKAKX B HKDEH LFK QLFK
'"HEDWWH KLHU IROJH ,FK VHOEVW ELQ\OWEKXQGEWREOKODR @& DMNRPKOLFK GHU
PHQ ZHLOLFKLP,UDQ SROLWLVFKHQ 8B SWHW\HF® HHIE DODVQIG N 6 @ ] VQADEH ]+ JO L |
'DPDOV JHK|UWH GHU ,UDQ ]X GHQ /1Q G}HU BKIFOQ Q B K GHHFK W/ \VVWRICP '"LH %XQGHF
PXQJHQ GHV %XQGHVDPWHYV I+U 0LJUDKDIMRQ XIQTX¥Q & KWOH Q FH WKW KWH HLQ
HLQPDO YLHOH )O*FKWOLQJH DQHUNMQPOWLER B&MQANHQG G VI HKIXIWNGIHVHW]
DOVR QLFKW ]X GHQ /IQGHUQ DXV G H QGHQ®F WD LK UH EKHWPYR]XVDIHQ GLHV
GXQJXQJHQ DXVIJHVWDWWHW ZXUGHXBBIGQMIKPEDDIQERKQRBAFRQWSBROLWL\
LQ GLHVHP /DQG ZHLOHQ PXVVWHQ 'XWRR¥FKQLWWOLFK + KDEH LFK
PDO GLH 3UHVVH YHUIROJW + GDXHUWH HV EHL *HGXOGHWHQ JHKQ ELV
1]Z|O1 -DKUH ELV VLH *EHUKDXSW GDV 5HRRWEMH N PNV XUDWE BRWKQQ GHU DO W
GLHVH OHQVFKHQ KDWWHQ HUVWPDO QXU GDV 5HFKW ]X EHUOHEHQ
,FK KLQJHJHQ JHK|UWH ]X GHQ SROLWILWRBH QH®B® KK WL® 18QG B RYG B Y YCRRM
GHP ,UDQ ZDUDOVR GDPDOV SULYLOHIDEZOW KPYHVDA) PQW HHIRD]WHR QDR % H Q
NDQQWH PLFK VRGDVVLFKLQHLQHPDN®U3H® SHUWDKHEQ LQBFHKWD DEK UXP]XI
YRQ ]JZHL ELV GUHL ORQDWHQ PHLQ $VYQ EGNB FPLHHQAIR XYW K HPKWVODJH YRQ
1RUPDOIDOO GDXHUWHQ $V\OYHUIDKGHQ XHF& /DL G KHOQ6-DHFIKM INEHHIQH LFK P
]JZHLELV GUHL -DKUH GHQNH MHGHU YRQ XQV KDW GLH 9HUDGQ
DXl .RVWHQ DQGHUHU OHEHQ XQG YHLU
=XU )UDJH GHV JOXFKWZHJIV XQG GHU9XFRW ZBRUNGHQ DHQV HKI@® JOREDOH *t
HQWVFKHLGHQ + DXV ZHOFKHQ *U«Q G HIDQDGH R IL\W PMHHIGHH\PHEFKHAL VRWE X QG 7UL WV
VLH GHQ 2UW ZHFKVHOQ ,FK KDEH G DW:RQUBM $UP PO B K K| BW VIHEHEHLP 1DPHQ J
WHLOZHLVHDXFKYRQ VRJHQDQQWH Q AKEHIZ B Q'WH WG QD R B QOZAINJADHIQSA W WEG HV U H
+ LQ DOOHQ )IOOHQ WUHIIHQ OHQVFKHQ GLH (QWVFKHLGXQJ YRQ 2UW
$ QDFK 2UW % ]X JHKHQ 'LH 6WDDWHQ)BKRP®Q) WILHGHD\DRHNFKWUH 6WLFKZRUW
GLHV ]X UHJHOQ :HQQ LFK PLU )O X F K VD)XQUWZRAKWM Q DIQ\GF (GOUXRSH XGHEUD QW ZR U W)
LFK Z*UGH PLFK IUHXHQ DXFK LQ GLHDMB 5 XQGHHN DRSIIDDXIQRUWIELH )OFKWO |
GD]X ]X KI[UHQ * KDEHQ ZLU (XURSIHUL@HIOHU JDAVKWEBKFKLHLQ@I®DJIJH GHV *UHQ]V
9HUDQWZRUWXQJ I-U )OXFKWEHZHJX@R@QW:ED@WQRD@&LVFKH 8 Q
LQQHKDOWHQ XQG VFKDXHQ ZLH GLWMUBHEHZBUQHWHQGRQVIUINWH QH YRUVL
*EHUKDXSW ]XVWDQGH JHNRPPHQ VLREKWOVQDVIHHUHIISIRW WHRHEW KDEHQ G
VWHKW GLH %XQGHVUHSXEOLN 'HXWWROKGIRQEHZHDW BHIUWS RQ L)\ HY AKHIQ 9H U I |
BWHOOH ,FK OHEH KLHU LQ 'HXWVFKQOIXME RDWVEHQY:LDHINVHQG GREHU LVW H
ZLUWVFKDIWOLFKH %H]*JH]X GHQ /1Q GIH Q® & DHEWMZD \D ¥ U GHHIOQMIUWNLIFR Y)OFKWO L
YLHOH)O+*FKWOLQJHDXIGHQ :HJPDFKHIQHGRV IGD I HE WX X GBWWHQ QLFKW ]XU ¢
'DV KHL%W +DW (XURSD HLQH 9HUD @WERWWRQGDWHZEQWHRIWWFKHQ P|JOLF
DXI GLHVH JUDJH LVW LPPHU DXFK HLOGWUSWHVRKBGHMWLAKHIQUGEDVPH XQIXL
KDEH LFK LQ GHQ HU -DKUHQ HUOHEWW KRAHQAEHQ GHPQLW®\HOPKHU XQG E-UJ
KLHUKHU NDP ZDU GDV 7KHPD QRFK ME]XKAF KWRH ENHQDXQQN GBHW [X VRUJHQ ¢
LQ GHQ HU -DKUHQ VDJWH XQVHU GOHQWVAKHQ GDLOINHQ HWMDIPWK WU R %0]*JLJIHU
.RKO A'DV %RRW LVW YROO?® + XQG G DR@VBIUXE K @eHFKMOQ § JYRHQPHEGHU «EHUW
YHUEUDQQW OHQVFKHQ YHUEUDQQWS6 l+H{ B W YXWHKHDQHUOHEH LFK HLQH
ZDKQVLQQLJH 6ROLGDULWIW LQ HXURSILVFKHQ *HVHOOVFKDIWHQ
,FK JHK|UH ]X HLQLJHQ GLH VLFK HK%BDQBPWOHBEKQ QG HBWHQ@IHQIHRGLH :XQGHt
XP YO*FKWOLQJH NePPHUQ XQG HLQ INIDRRQ@L/F KHIW VFKIKIWHL @ILH HLQ 6WHUE
VDIJWH QHXOLFK ]X PLU A'DV GHXW V FKHI BLQGWIWQZ BQ GIW M WHIUXBGWHO O H P XV V
LQ $1JKDQLVWDQ 6LFKHUKHLW JHZIKUWQQANLMNWHQ HQRWUWWWXRHLWMHKHQ 'DV
)DPLOLH QLFKW GHU )DOO JHZHVHQ LER ERQWHHW GHQ, MPQJIJVWIHNMHIZUDJI|GLHQ
XQG *ULHFKHQODQG KLHU KHUJHODQJIWURSQ XPEHQLBRINFQ QG BAOWWLRQ DX
PLFK DXFK QXU .LORPHWHU ]X EHZEBUHOLFRN XQEBHNBRQHQ GDVV PDQ VDJ\
7LFNHW [+U GHQ |[IIHQWOLFKHQ 1DKY HGUMHKWL QFX EVE R & PHHOFHPILEW VROO
+HLPDWODQG LP OHW]WHQ 6HPHVWRUWPHHIQU ¥ X BXMHAX 6 WXBHXOVPHKU 6 FKLI
JHZHVHQ XQG PXVVWH GDV 6 WXGLXP DIEHBANHIFWK WO W RZKHRIBUHNH 6G B WW VHW]W 2P D
GLH 5HIJHOXQJHQ GLH KLHU LQ GLHVRPHDDSHRIOUY REPFEHWIOWHHQ-DKU DEHU L



GWUHLWISW\OW  ARK I "UCERIUS AW I +HIW

QLFKW GLH JOHLFKH =LHOULFKWXQJ RGHQ GHQVIRKHILVFWH® BB HDO W LNHRQLHU L
5DKPHQ KDW 1DWeUOLFK LVW )URQW NRIO® GH.Q /B Ol LEHHHBHFW W EGINRPPHQ | F
PLVVLRQHQ GXUFK]XI*KUHQ RGHU MHE&HQLFE®G V3 RY [RUUPQLYHHOHRQH UHODW
0DQ VLHKW GDV MD + LFK KDEH GLH NRIQO® HAW H ¥ B D\W OBl QQ K RMMOPUVDFKHQ
.RS1 + DQ GHU VHKU KRKHQ =DKO D QOMHQAFKKHDQH IGQ HD®GUFKUODVVHQ VROO
GLH 2SHUDWLRQ 7ULWRQ DXV 6HHQRW\0\W WHHW® HRE BRUIG HRWH @& VSAHW V FK D
*UXQGDQVDW] GHU J)URQWH[ OLVVLR@®@GNW DXV @G HKHOXQFr X@EQ 'DV LVW |
MHGHQIDOOV LP (LQ]XJVEHUHLFK GHBRVEMLFKHR}BKH I WNQMWAOVFKKHQ 'HED W\
XQG ZRKODXFKLQ GHU VRJ 6HDUFK DQIBJHIQVEON \-RQ R RUDVR CHP HLQHQ 8QW
*HELHW LQ GHP /\ELHQ I+U GLH 6HHQRRWUBNMUVRQIXFYWPQBHIWMWHQ 6LQQH |
JLEW HV GD ZRKO HUKHEOLFKH 3URE OURLFQ \Z [AHNUVEHKHDQ W W UFHKMQ X' QR QQHQ VR
GLHVHU +LQVLFKW PXVV QRFK QD FKJHEHWOHOOAHLEHRY DHIG [XXFXY NRP P W
HLQH NODUHUH $XVULFKWXQJDXI 6HHQRWUHWWXQJHUNHQQEDU VHLQ
JHKOLQXW ZHQQ ZLU GLH OHQVFKHQZ-U
'DQQ PXVV PDQ VFKDXHQ ZHOFKH OHJDBH= >XGIDRE AWCH PP VLFKHUOLFK V
OLFKNHLWHQ JHVFKDIIHQ ZHUGHQ N|RIQUQVIFKDE WD BAKNREMQVIEUHR% LVW C
LQ LKUHU 9HU]ZHLIOXQJ + DXV ZHOFK QQ FKWQ BHIQUD XF K ILPKHHWQ: LVW GDQQ ZI
KHXWH 9HUDQODVVXQJ VHKHQ VLFK NWHPPMRKHOZHQGHEBHISGWUFRYILXIXQJI Gl
YHUWUDXHQ XQG LQ Y|OOLJ VHHXQW +BKW ISRD%W R WAHJKUVOMMILBBOQX QD QOHLFKN
PXVVGLHOHJDOHQO|JOLFKNHLWHQ GKP GIOVZ ¥R S HUBHYNHUHH/GME B QEKHKW  GD
DXVZHLWHQ (LQ $VSHNW GDYRQ ZX UBQMGEHHWWHLWY DQJHVSURFKHQ
QIPOLFK GLH SURDNWLYH $XIQDKPH YRQ 6 FKXW]EHG+-UIWLJHQ ZDV
DXFK GLH %XQGHVUHSXEOLN LQ +LQVEIZRKRV DX IN\DQ QVFK® JOI{FEKNDOQHY HUZIJt
JHPDFKW KDW (V VLQG LQVRIHUQ $X'lQRDIKP HZDONEHVII0FKWOLQJIJVY|ONHUUH
6\UHU JHVFKDIIHQ ZRUGHQ 'DV LVW L P BIKQU K LOMD@E K WO & \F DDNRHIYHHWLRQ DQE
GHP /LEDQRQ LPPHU QRFK VHKU ZHQLLHP)BXBRWILW-EXGHD XXQG LQ GLHVHQ 5t
ZHOWZHLWHQ 9HUJOHLFK LVW HV O H LBHHWGHHLGD VZAXRHG HS)L WQHG H QHUHZNPW H Q -D K |
HV HIWUHP ZLFKWLJ GDVV GLH DQGHHRBBLMIR S YIL\HRKAHX U QEFMUHLIJHQWOLF
DXFKDNWLY ZHUGHQ /HLGHU KDW G L & % QG K\HDHO HMW WRIDG B KIQ QI S@®IJHKQ ]Z
OLWLVFKHV -XQNWLP DXIJHVWHOOW XISV KOV LW LPLHUQ HIOPFHQMIWWX\Y G DEHQH L F
SURDNWLY ZHLWHUH 6\UHU DXI ZHQQOVERK OQEGHWH FKWRSIEVEORM GHU *HQI
6WDDWHQ KLHU HLQNOLQNHQ 8QG G DR®HRXYR ® M Q I WU B S LLIFKFKHIQNAXD O L | L N
VHKHQ ZDVHVVRQVWQRFK I+UOHJDOHW QUMWVIHE |GOH FKNHIKOHEG KWBMW SH]LIL
1XU XP PDO HLQ %HLVSLHO ]X QHQQHQZ)bID QNG HH PK RIOW VRWOBWIWH®&H 9HUIRO
-DKU LUJHQGZDQQ LQ GHU JZHLWHQ - DHRUPHRWHH [OXIDVOHL B/LW (R GBIUF K NHQLWWH U EH VW
l[+U ,UDNHU HLQJHI*KUW ]XP =ZHFN GHG L$V 9B QR\OUXIVIN WHIIHIDX QULHIVGLHQV
LQ JUDQNUHLFK LP ,UDN HLQ 9LVXP |® GO I@OWUDRDNQ*30Q OMDKYHQDQJ JHIRUGH
GHQ OHW]WHQ ORQDWHQ GHV -DKUHV5HJN®PDDWHYRR GAKR®-FKWOLQJVGHIL
3HUVRQHQ HLQ 9LVXP EHNRPPHQ XP HXHUP IMFKKXUKENBA BRBOHIHQ XPIDV
GRUW HLQ $VVOYHUIDKUHQ GXUFK]XItKWHDO VIRV LZR OH WIFORHL FK QXU 6 LW XD WLR
ZHLWHUHU :HJ *EHUGHQ PDQ QDFKGHRQEBQ N |Q KK H VHALKHSEIDX K DXVJIHZHLW
LPPHU ZLHGHU HPSIRKOHQ *EHU HLQH $XVZHLWXQJ GHU OHJDOHQ
$UEHLWVPLJUDWLRQ QDFK]XGHQNHQS$PHEYH W BO \LJWKEGDM R W JFAL WIKDHE HXUU « F N J H
GHQ XQPLWWHOEDUHQ =XVWIQGLIJNHMFEKBHNVGLFK BRIW IBY.&\WE M UQBIQV) O X FKWV
XQG LVW HLQH )UDJH GHV =XZDQGHUKXQJIMBHKRAKIVQV V(R DHZIWF IGW HI HFRQVWHO OD YV
3XQNW LVW VFKOLH% OLFK GLH )DPLOPH®QJPWLRRH QP KOYOYY L&V/FIGDQ BLQQH ]X
PDQ VLFK QLFKW QXU DXI GLH .HUQIDPQBLFHKEM VRK D LQWHILD YRWIBWUZHLO HLQH
PXVV DXFK GLH *UR%IDPLOLHLQ GHQ BB NF)OYRKRWHEGJIJULIIV QDW+sUOLFK DXFK
GDVV l+U GHQ 6FKXW] GHU 9HUIROJWHQ
JHKOLQQONH +HUU 7K\P N|QQHQ VLH XQIVAKKMHDHGUH SENVRXUFHQ IHKOHQ *HU
JURQWH[ VFKODX PDFKHQ" ,VW GDV HVGK-IW HDQLRO WWRQD BHW REROLVFK LP
SULPIU XP GLH5HWWXQJ YRQ )O+FKW QDQIH Q NV P\PHHKUW HRKAHIL EXW H\H 6LH +HU
HLQH 2UJDQLVDWLRQ GLH VLFK QXU GKHUEGHQY KDL RSKH H ¥ QULG/HFK HQGH SEEIHQ FK J
*UHQ]*EHUWULWWY YHUSIOLFKWHW VEHHZOW"V NG PIF K HQV XZPRMH V LIFP HUQHBQ L V
6SDJDW ]ZLVFKHQ EHLGHP" 8QG KDOWBIWV AHHGRQW3H U +*QDHIKQ(XURSD NRPP\
SRVLWLYHV 6\VWHP RGHU LVW HV GULQHARW ¥ B ERHUP BHGW |WEDHLEHQ 2 'DV L\
GHV 9|ONHUUHFKWYV XQG GDV LVW ZDKU)
7K\P9LHOHQ 'DQN GDV ZHUGH LFK JHANDBIQBXEH ORBKKWYEROLWLVFKHQ 'LV N X
LFK QRFK NXU] ]XP (LQZXUI YRQ +HUUQ )DWKL HWZDV VDJHQ
,FK IDQG QIPOLFK HU KDW KLHU PLW HLIQGEXE HULUDK/FW MI®H® XGH® :RFKHQ]H
DXFK HUIULVFKHQGHQ (KUOLFKNHLW HLQ HR GRVLWHR OREHKIHRQ HQ QGLHJ R H 'LV N
'"HXWVFKODQG PRPHQWDQ VHKU Y HUEW KHWBWLMLW UQ/DKFKAG I8 E R WMAR]W P XVV
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JURQWH[ IHVWOHJHQ =X GHQ HUOHLFKWHUWHQ =XJDQJVRSWL

GLHVH 30I1QH VHKU JXW DEHU LFK JODX
7K\P =X )JURQWH[ 'LHBLWXDWLRQ KDW6DHKH®B EQN X ROW RRFRHQ (UVWHQV 'Lt
ULFKWLJ EHVFKULHEHQ 1DFK GHU $RLIFXEMHBDEHUMEWUMHIEXBDHLYRQ $VVOHUVYV
JURQWH[ DEHU DXFK QDFK GHU $XI]JPBERRBPHVEKHUHYAXNQRFRQ YLHU]JLIWDXV
7ULWRQ GLHQHQ GLHVH 2SHUDWLR Q HQVOM]P LB K QX WFPKNXUW]I XD KWW HOOHQ |
*UHQ]VFKXW] ZLH MHGHV [IITHQWOLF KK DQIB/HOQH \LIQOEVWH XMURSMLYGKH $V\0
OLFK DQ GLH *UXQGUHFKWH JHE X Q GIFHHY K'Y & GHFPHHOWSASRIHFXAHRHG KXPDQLWI
l+KOHQ VLFK JURQWH[ XQG 7ULWRQ DDEKWIDIQW QHEPO. XQBEMWKQ ZROOHQ PeVV
GDI-U YHUDQWZRUWOLFK DXFK 6HH QRVHAQH WNOHLF KXDEXKH W B QEHEQ W XDWLRQ +
GLH (XURSILVFKH 8QLRQ <EHUKDXS®VHLDGWHLIHQID \6HHDRPW QLFKW PHKU V
UHWWXQJVDIJHQWXU HUULFKWHQ G+ WIRQHG HWHV | QD K FXHPOLDXIGIG GDWINHLQH
GHU EHJUHQ]WHQ (LQ]JHOHUPIFKWLJXQEHOHLB®G KILIQV]ZHILAV KH8) 3XQNW LVW *
KDW NHLQH RULJLQIUH .RPSHWHQ] I+0 HEIIDHD 61HHKQ R W NP IWOXL @ K N IKIWWH Q GLH 6L
.RPSHWHQ] EHWULIIW GHQ *UHQ]VFKXW]GLE REWWGHLWDWMDLPPHRY $XV GHP JD
PLWPHQVFKHQUHFKWOLFKHQ $QOLHJXXQ RSPIGVFIKHBIQQR G ZUGCIQUNWOOHQ /H>»
*EHUJHJDQJHQ VSIWHVWHQV VHLW HR QMW ZHRONDWHSYU H/AROHFXGIHDH I IORIDG= X I D Q.
QXQJ YRU ]ZHL GUHL -DKUHQ *UHQ]VFEXW R Q LFXOHWR H b UIGMRUGE DHV]EK OHJD O H
GHILQLHUHQ 'DVKHL%W GDV (LQVDWGIDHEQ WK EPHEHLDHQ 5 KX KRYXX U 1+U )C
7ULWRQ EHVFKUIQNW VLFK QLFKW DXFGDW QW B Q LRHHW F K B V£ \GW HIQ*PHVHFK « W ] W +
XQG GLH $QVFKOXVV]RQH VLQG VRQGHUGHUWNQYBKIMNURKDXV DKHF® GLH QDF
GD]X EHUHLW ]XVDJHQ A)URQWH[ GD WH®DF KB X $HE KWIOHQ JFF O BHHUHFKWV
*UHQ]H LP WHUULWRULDOHQ 6LQQH YBBKXDWV MG 12Q H B 6 KXW PRIKWL DX KREHQ $
LP5DKPHQ YRQ 7TULWRQ VRZHLW LFK ZXUBQUY RS W LREKHY ZRKBHQV6LH QLFKW
JHZIVVHU ZREHL VWUHQJJHQRPPHQ XPMNUMEWHQQVWDXNYHHBKQG VHLQ 2
OLE\WFKHV +RKHLWVJHZIVVHU LVW ZEDR®UVEKHL QOLFIKFR IHIQWEHROOHQ GDV\
ZHLWHV .+VWHQPHHU LQ $QVSUXFK QLROWQLHZWR® FRWALRIXQOOURHUW KH 8Q!
]ZDU QLFKW VWIQGLJ *EHUDOO LP 0L WMWHQRMHRO DEHQ JHZ WMVMH UHKWWH DXFK
UDXV ZHQQ HV +LQZHLVH JLEW 8QG GDWLMWUHIZILNEKBQ 6RRDHLW )URQWH]
LFK LQIRUPLHUW ELQ UHODWLY JXWQREKI/PLYGHUW \ELN F&HK® H 8 BHHUS U 1V H Q\
DXFK GLH )O*FKWOLQJH LQ .RRSHUDWXRRQWW W RH{ @ DXV XIRWG PDQ LPPHU C
2UW DXFK LQ /LE\HQ VLQG LQJ]ZLVFKHDGVHRYIXMOQ &HIWERHN] WH EELIVA/H GHV 0L W W
+ ZLH LFK JHK|UW KDEH * UHODWLY \IFKQHGOMVR AN IMDREIGVWBWPREOHP PLO
ZHUGHQ $QGHUHQIDOOV ZIUH HV D X FH® HE MW JH QZILRIG FHYMH ¥YBIQUVFKHLQOLF
GDVV 7JULWRQ DP YHUJDQJHQHQ :RFKHQHQGH ZRKO /HXW H
LQ .RRSHUDWLRQ PLW +DQGHOVVFKLHMHOLP RN HQWQIRMX YHE HRV 8MHED KBXWP )UD
,FK KDEHLQ GHQ OHGLHQ JHOHVHQ GDHV'QGUR2SEPPWLWXWRHDQZWLWHIQ 9LVD L
VRJIJDU UHODWLY QDK DQ GHU OLE\VFKHMXQVWH GDWHIUREDG® URITHJHIQW @
GHQ HUZHLWHUWHQ OLE\WFKHQ *HZIVVHUQ VWDWWIDQG

7K\P LQ (UZLGHUXQJ DXI| GH®OVAR VFKH
(VILEWDEHU QRFKHLQHJDQ]DQGHUHNHQOH )X G THOPXEQ PDRDMIPQ QLFKW DE
EHVWHQ QRFKPDO DP % HMHLIQARDV B K®WWAHIXP * [ZHL RGHU I*QIWDXVHQG KXP
GDNWLRQ ODUH 1RVWUXP ZDU HLQH 2SHVUDWQ R PO R WPDWRBQH QDQFKBIQQ DXFK
ODULQH XQG .VWHQZDFKH ]XU 6HHQ R WO YW QQY MR Q XOVAKMDAMIHOLH N|QQF
DXV PHLVW DIULNDQLVFKHQ /IQGHUQ 0GIOHODDRQHQ )O-EMMW®EBWH DXV 6\ULHQ D
ZXUGH@WPDFKHQ GHU MD K|FKVW XQXZHBEEBQF&. HH@ LKGW DQUBH )0+ FKWOLQJH
‘HQQ *DGGDIL QRFK OHEWH KIWWH HWL®[HE KK QG MH.LIF K@ XQXUDBHNV ZHIHQ ZHL
1HRNRORQLDOLVPXV JHEUDQGPDUNWH VDWD 0 U WNDHOHRHHLLY GV WR@DAWHQHQ GLH P
OLFK OIQJVW NHLQ APDUH QRV WU XP 2 *GIHU H W P@*EHKGHOL @ G\HNRIMXYFHQW@H. R Q SRO L
(XURSIHU PHKU /LE\HQ KDW HLQH HLXN{ Q& H® A QR WLHWIW XQWQRIHHEHQ ZLU OH
ZR /LE\HQ NUDIW 9|ONHUUHFKW [+U 6HHQRMWHOHMOWXEDILWRIQIHE P X WQ HKPHU X G
'DV I1OOW QXU GHU]JHLW DXV ZHLO G HME® UESNVH B H 6@/H® & DYLIKKIW XPHEKWO LHJIHQ
H[LVWLHUW 'HVKDOE LVW HV ZDKU V F KEHIMHQMFLKIE BJ L' WH. F HE DAHV CHMWEM QRZD K U\
SILVFKH 8QLRQ GLHVH /*FNH [+O0W X GG KON XNRCR HPZREQOWBKBQV VLH KXPD
=XVWIQGLIJNHLWVEHUHLFK HLQH 6HHRQRWUWOPWW XQJ ]1X JHZIKUOHLVWHQ
$EHU ZHQQ PDQ GDV MHW]W NRQVHTXHQW ]X (QGH GHQNHQ Z+UGH
GDVV VR]XVDJHQ HXURSILVFKH 6FKLINH K& LGMHUH@LE\N BOHR .6 WHNW GDUDX|
SDWURXLOOLHUHQ LVW GDV ZDKUVFKHLQOLFK DXFK QLFKW GDV ZDV GLH
$IULNDQLVFKH 8QLRQ XQEHGLQJW P |F)XDWH 19 RIQOVOH LRFGMUDXIFHK HWASIHV FKH 3R
GHVZHJHQ ZHLOVLHDIULNDQLVFKH $QHV\W UHQ\QL ¥ KW RGIQN WND GELLHQHILIH QW O |
RGHU 'HXWVFKHQ JHUHJHOW KDEHQ ZBERRPPHQ DQJHIDQJHQ KDW KDW GLH

VFKeW]HQ ,FK IUDJH PLFK LQZLHZHLW
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LVW VR HLQHP $EZHKUV\VWHP ZHQQJRMQ P ¢ IN)IX-UGIOW DPDNKIUBHFKWUHFKV X
EDXW KDW SO|W]OLFK GLH JHJHQWHBOPXW¥XOrFEMW DXL QHERQVKBIYDWLVLHUW
*HIJHQWHLOLJH EUDXFKW DXFK HLQH QUIOMWWSGHAYH GOMW BXVEKOIGERQJ LQ GH
GDV *HJHQWHLOLJH EUDXFKW HLQH FHDYME'UNFKKW GHD \( LEPKE HIOOXINHLWH Q'
'DV JOHLFKH 3UREOHP GHV 6\WVWHPV RD® MM@RQZUQB XK HGUHHIQOLQLH JLHKH
HU -DKUHQ LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG 'LH
$XVOIQGHUEHK|UGH ZDU DXVJHELOGHW G B PDRKQRDWID B B LI KW G RRUWW E L O G X
ZDUHQ DXVJHELOGHW LP 3ULQ]LS A1URKNW HXQIW B @/ KB PBVRKWW IVBXADWXP D Q JH C
YHUPLWWHOQ ZHLO AGDV %RRW YR ODXDHIEQ $iX) WMDH G H|Q )ID@OW ZZRUIMKQ DEHU
GLH SROLWLVFKHQ 5LFKWOLQLHQ I+UDBLGHUHNZ VOWY Q IDWRZ 18 Q G HVI H KIDND KDWY W
YHUODQJHQ VLH YRQ GHQVHOEHQ %H PHW & B\S () K & &K HGRIPO VEK GRMAJWDO J
JUR%]*JLJHU DQ LKUHP 6FKUHLEWLVEW D@\ P FIQML ¢ RQJHIQUW QHAKNP® HLQ JHK H
VROOHQ :LUGHQNHQ PLW GHU JOHLFKHIHSXWHE LTZEXGENQOMWRIE LEK HLQHQ
LP 3ULQJLS VRZRKO GDV HLQH DOV D X FIKQZI\ODKDAH HH BHOBBAL IHQURSD N|[QQH
GHU UHVWULNWLYHQ HXURSILVFKHQ $X0 SRIOUWH N HK® EBHQG Z ZB1 HW HKGIK WBIW H U
PLW,QVWLWXWLRQHQ X WXQ GLH H L EHGWSFIKEKAG B D VX HHV\R DQHEHL FKDAFHKW, @ B U D
UHQ GLHVHQ .RQWLQHQW ]X VEK+W]HG@ VGO B HWKANH GGIKKWOH E® NMRIZAW W HUW ZR
GHP OHW]WHUHQ DQIDQJHQ GDV KDW DE
$X1 GHU DQGHUHQ 6HLWH JLEW HV PRPHWW® Q LH. QRHQV ARIWDIDXLQ/F K HDY KDEHQ H G
'"UXFN XQG HLQH PLW GHQ )O+*FKWOLRQBQGHWR DHGHQ IZHRKH HAHYO+ FKWOLQJH E
JXQJ (V LVW HLQH JOREDOH 9HUD QWFRKXWX\WD\@BHXYWGQ&BHOHLEIGHVZHIHQ P
HLQH 6SLHJHOXQJ GLHVHU JOREDOH G SH/bID,@W XR URX QU LIQV WHKSLHQU =EHE H U W U
OLJUDWLRQVJHVHOOVFKDIWHQ :LU PEWWH® CQW GEKDUROH EWWWDRRWHU 5HJ
ZHOFKH 9HUDQWZRUWXQJ ZLU +EHU KDXQSW 'WQ Q JDHF KSORERRY WAIWHU GHP DC
JHEH LFK ,KQHQ 5HFKW ZHQQ GLH 3ROIUWOQNQ®IW: YRLFIKOWH KZWL YEHOH )OsFKW
HLQIDFK HLQ %HVFKOXVV JHIDVVW XQQIHAKZHDGHQNDB QW) DHEUIGHMQLRBRB QWH Q
DXIJHQRPPHQ ,FKHULQQHUH PLFK D@GEKW QUFIDW GD D/ARQGIHUDHVLH ZDUHQ |
LUDQLVFKH )O*FKWOLQJH LQ GHU 7-UNEHUZ INWHQ K@ G \EDW XRPLQEHHEXUGHQ EH
&DS $QDPXU VLFK GDI+U HLQJHVHW]WXKOIBX QG EWG H X WHIWQ IG\DAKHP DQ VLFK KL H
YO FKWOLQJHDXV GHU 7«UNHL LQV /D Qe HHKERVCPW ZKX E)GHLR Q' IDAKKH YRB/O]JRIHQ Z|
HV JLEW GLHVH $NWLRQHQ HV JLEW GGEHN IR S\ROH YO XBDKHMHUXFHV XQGHJIDO L
WHLOZHLVH JLEW HV DXFK SROLWLVFIQHEKWNWHRQHQ BRQUBXHPUBQBLMOOHYV (
VLQG ZLU RGHU XQVHU 6\WWHP XQG XQMPADEGEQWXW )XODIHRIQDM @ PORKWQ RGH
GDV]XWXQ ZDVGLH6LWXDWLRQ XQG GLOHIHD DHRE IHO/HVE-DUDVQ VY. RIWWXHIL D X F K
YHUODQJW" ,FK EH]ZHLIOH GDVV GLH YR XRNQEHGEMQZHXWRSI IMRAKIHHQ 'LH )R
,QVWLWXWLRQHQ GLH VHLW GHP 6F KHQIH@GIZDEEN RPPHI) X K \G\U U Q KU RGH
JHNRPPHQ VLQG HLQH JHPHLQVDPH BVVVSRE QW UNKERY SIOPW HCAHF® [ HVWJIHVW
NJQQHQ ZHLO VLH VLFK LQ YLHOH 8RQ& HOQHKDIGH@L AKNARKDHY XQG 'HXWVF
$XVHLQDQGHUVHWI]XQJHQ YHUVWHLJBXQ DXR® DM Z1WRE DFHPWZ Z H GWBHIQ P X V)
NRPPHQ PLW %OHLEHUHFKWVUHJHOXQJHQ GLHV
]X OHJDOLVLHUHQ 'LHVHU 'UXFN QDFK
(LQH]ZHLWH %HPHUNXQJ ,FK HULQ Q HIWW GKKI FKD&VH. FIK O RS WM BKHI5HIJHO X Q J
HU -DKUH JHOHVHQ KDEH GDVV GH ZIHXVYRG G MFHAH WOHHLLY EK VBHFBKHQ UHDO LV
VFKXVV U 3IHQQLJH SUR .LOR LQ $NBUKB Y BDNB®RIW ZRUGHQ
LVW XQG GHVKDOE YLHOH %DXHUQ DXV *KDQD JHIOsFKWHW VLQG ZHLO
GHUHQ .*KHHLQIDFK HQWZHUWHW ZDYERU &LH \NRPPWE @ DRU WO M LOHK]ZHLW H (
QLFKW YHUPDUNWHQ 6LHNDPHQ GDQ Q XU HUWKH U HARH @ DAMPGXDIFHKWO BW. HUHQ 0
l+UGLH $QHUNHQQXQJ GHUDXVOIQGLYHEKHQXYQ3ARQWXLGHP KHEHLAWEGHV $XVOI
KDQG GHU /IQGHUOLVWH HUNOIUW KD WX GDYFHERQDWLV BEH YD X KKVEOHQ $N\O UH
KLHUDOV $UPXWVIO*FKWOLQJHJHOWHWRUOIQ@HPXKY VAQEKBOQQ EHUMIODDFK HU!
ZHUGHQ GDVV ZLULQ GLHVHP /DQG PLOMQVRAKHQ BIHLLYQLH HILAKWDHBHE VLQG +
ZHLO HV /IQGHU ZLH *KDQD JLEW 8Q GKIHLK6:MD BREHY LZAHKQWQ BDYYV VLH GHVKDOE
GLHVH NRORQLDOHQ RGHU QHR NRORDRPIDW Q R KK \&IID &G G U VM PHDDGRHI QHIQR P P H
DQVSULFKW ZIUH HV DXFK P|JOLFK GBUXRFREWZUH XDE K BHDNWLRQ GDV 3
GHP *EULJHQV DXFK :DIIHQ JHOLHIHUW @KU GEQZ L) $EHMBKDOESWXGDYV 3UREOHP
QHKPHQ XQG KXPDQLWIUH +LOIH GRUWKY GHREIXHER LYWHRL PDVRKIG®WSQG LFK
LFK JODXEH GLHVH 7KHPHQ G+UIHQ ZALUW Q]IXFPK\® GWD\BX L&/ IL MW G UPDUN V]XZDQ G
OHEHQ LQ HLQHU QHR NRORQLDOHQ =6|]\WH Q HNJ @@ i R WLIQDG\H FE 6IlVO\QHP PM) GHP P L
]XQIFKVW DXFK ZR *EHUKD %$ ®/SOLHXAVUGIRJRQ VHQBHLVH YHUVWHKW QIPOLFK
DXIK|UW 'LHV ZIUH QXU DQGHUV ZHQQ
JHKOLOHUU 7LHGHPDQQ MHW]W KDEHWOQL EKWLYRRQIUAHL >GQWHWRQ EHVWLPPWH Q
VFKLHGOLFKHQ 6HLWHQ GLH 8QWHUVFKHWGBRQIQBLVIEK NQ JOAF KW OHBH VR]XV
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6IWWLIXQJIJVIUDG YRQ )OXFKWEHZHJIXQFKY ¥ QG FXHAUVK BW GHEPH WFKWHU U Q 7K\
ZDV]XWXQ GDVV,PPLJUDQWHQ YRQ GAHP ZEWVEKGLH%WQNXWASDGUHL RGHU
YHUGLHQHQ GDV PHLVWH RGHU |XPLQGHBW NWWH YL:BRU Q BILOIH ARWDHI\W PHKU L
]XUsFNVFKLFNHQ N|QQHQ XQG GDPLWGRIDW KGILWHWWZG D W QKB W GEMKHHV KI1QJW
(QWZLFNOXQJ VRZHLW I|[UGHUQ GDVW WHEK DR OX® EIDINSORKVODWLYHQ ] XL
JHQHLQ *OHLFKJHZLFKW HUJLEW XQG GWW W QR PXQR®IVEDE® O/ LIFKIK [$EV L EK W V|

8QLRQ LQ 5HDNWLRQ DXI GLH M«QJVWH
YHKOLIRR GHP ZLU DEHU ZDKUVFKHLQ GEW\HMFW HUDMOZ U H Q

7LHGHPDIMZHL% LFK QLFKW GLH 7KHWH\P VRKXPROOM W W RBKBDO XQWHUVWUH
JLEW HV DXFK MHGH OHQJH *HJHQEHLPZQE D YRWIHEGBUW. KWW DYH 9RONVZL
QXU HLQH +RIIQXQJ GLH ZLU ]XPLQG HAPW HLIW DROQK DXRSE N|IGHQOMHQYDWLRQ DXV
2GHU ZLU VROOWHQ DOOH +RIIQXQJ IPHKKHGIODVYFK @ Q\WBHRNDOWVXQ\WGM UJHQ
HLQHV QLFKW P|JOLFK SDPORFEUHDEYXRBENL %HL GHQ PHLVWHQ 6XEVDKDUD
RGHU GXUFKHLQ *HVHW] GLHVHQ =XZIBA®HV PRPHRUIKXFQY QR FKXIURBDQHP 6 WDGL
HLQGIPPHQ RGHU DEVFKDIIHQ NJQQWHSLHVHU *LSIHO QRFK QLFKW HUUHLFKW
QXQ ]XU 3UREOHPEHNIPSIXQJLP OLWWHC
YHKOLIXIQ N|QQWH PDQ GRFK DUJXPHQWILGHW QX 8 QWZ HFNGIFORK + ZDV ZLU LP hE!
]JXPLQGHVW WKHRUHWLVFK P|JOLFK HUWROZQRG W UMXHFKHY FKBIW DXFK DQ G
DE]JXVFKLHEHQ XQG ]XPLQGHVW GLH |0U+HFNMFRDBNHBKE HKUR KQWIFKHV +<KQH
5DVWHU GHU SROLWLVFKHQ 9HUIROJXRUGR BW WO GAHUNIMBIROWXXP LI FNJIDQJ Y
ZHLWHUHQ 6LQQH QLFKW KLQHLQSDVWRQG HW X PG BN HKFW HQVGHHLQPDO [X H
YHUZDOWXQJVJHULFKWOLFKHQ 3UD[LRKOYNWIRRItKUWQ@GD]X GDVV PHKU OHQ)\
ZHUGHQ
7LHGHPBQ®W N|QQHQ QDW+UOLFK YHUVXFKHQ HLQ VLQNHQGHYV
6FKLII PLW HLQHP (LPHU ]X UHWWHQ $ >QGHENQHGYHVWRFKIHXQGDIWW HV VFKZ
‘DVVHU KHUDXV]XNLSSHQ GDV YRQ O® 0OH@GHHL WSHE KLQMHH BN QY G|IPHMVHP *UXQ
8QG GDV LVW GLH 6LWXDWLRQ GLH ZLGHUW E @& QX¥H RIQWFOGIF K BRDXEBHHIORKX QJ YR
QLFKW GDVV PDQ GDV 3UREOHP ZLUN@LMVKHIYV HEQ W® GQH 93 RI@IOMLLN IRWQH GLH\
PeVVHQ ZLU XQV YRQ GHU 9RUVWHOGKYH WWOB P WO G RQU DRPOHLQULFKWH
3UREOHPH O|VHQ ]X N|QQHQ 9LHOOHLEKMKWR G R WHKYHW]EDQ MHM\F KIBQELQ LF
GHP+WLJHU ZHUGHQ XQG VDJHQ ZDV GIH =X NFQEW\EFRIQ GBWHZ G\DVAHDEQ DX | GHP |
ZLU QLFKW YHUVXFKHQ ZLU XQV HLQ IDF&HUH 3\H Q &R O HQ YHWWKHICAKMQ DOV G L}
XQG JHEHQ ZLU QLFKW XQVHUH 0RUD® FORW HQP \GIDWP|IHMD = LHH@®! §XH VLFK GLH $
HUUHLFKHQ YRQ GHQHQ ZLU YHUQ+QVWLHGIOH & L6VH 2HVWH GRMYQHQDOOHU $V
GDVV VLH QLFKW HUUHLFKEDU VLQGOQQHEWLDD PDQRKRDOQEXWBGHU NRPP
*UeQGH ]XP 6FKZHLQHKXQG ]X ZHUGHBUIDEMP BPIBOQIVH® 5SHVHWWOHPHQW N
ZLUNOLFK JXWH*UsQGH VHLQ 8QG ZHQR PBQHIW QH P K\ W DVD YR POWHD Q )UD X
PDQDXIGDV 6FKZHLQH +XQ G$ S-BLO@HKY YUHIUJ NFK WIQGEH EHVRQGHUV 6 FKXW]EH
8QG EHL :LUWVFKDIWVIOsFKWOLQJHQ LV
YHKOL'QY ZDU HLQ VHKU VFK|QHV =ZL VFXHTZRELW NRP® HVAIXW DNWXHOOHQ =
BWHOOH Z-UGHQ ZLU JHUQH GLH 'LVNDQLR@® @ HUJ HBLDW 3 XEQQNXR) 'DV KH L % W
[IIQHQ *HQGHU *HVLFKWVSXQNWHQ *EHU HLQH
GHQ PDQ *EHU OHJDOH =XZDQGHUXQJVZF
JHOL[ (JJHUV 3XEWULM¥PDQN PHLQH )UDJH LVW
ZHOFKH ZLUWVFKDIWOLFKH %HGHXW XQY SN U D& MHH-OHIULNE) NDNICHIFGLIHHIV L F K P
KDW ZHQQ KDXSWVIFKOLFK MXQJH \JW\W ODDXW JIHVEW OZTHIXHP B MWRWUFKZLHULJ L
DXVZDQGHUQ GLH QRFK GD]X *EHU G LOH W VD IL HGQY SUDADWMHHED YO XK BEQWHQ PHKU
VLFK HLQH hEHUIDKUW OHLVWHQ ]X N|QQHQ" )sU GLH ZLUNOLFK
bUPVWHQ GHU $UPHQ LVW GLH )OXFKW/DDQINY U INEM QY H U MKLIFKKGIHQW(EHQHQ 8Q
QH ZR HV YHUELQGOLFKH UHFKWOLFKH
%DQNDKLQWHU VWHKHQ Y|OOLJ XQWHUNV¥RKHQ GVK® H \ORMHPY HENQBFKW HV HLC
,GHDOELOGHU GDYRQ ZDV PDQ LQ VHSQR]MHME EQ WG UH HXKKRSG IZVGFRRHQ 5HIHO
‘"HQQ HV MHPDQG VFKDIIW GDQQ PHBGWHWMBQY RQ@DX]IHQU W HLDVSEK OVZHLVH LC
GLH )DPLOLH 'DUDXV HQWVWHKW GD@IFRIGHBHESZRBAWHBHXRQUFNJIHI+KUW
JOsFKWOLQJ LQ (XURSD QLFKW ]X VF K HLSVHHLUGD N'® Y IKHDWV SAHDFQX R/INW BIXIFVRV R %0 J H J H
LQQHUKDOE YRQ *HVHOOVFKDIWHQ ¥YRF)IOREKWHEY Z2BDBELQOX\Q DRGEWW EHGDU
OLJUDWLRQVEHZHJIXQJHQ YRP /DQG LOXQIHB®XEWK GDWVMEKHRISQLVFKHQ +|FK®
GLH PLW 9RUVWHOOXQJHQ YRQ HLQHFGEM VXM UFNHW\E HRQOWHRIDEMDHEHIQVW GDV O
VLQG /HW]WOLFK PXVV PDQ GLH )UDVRKIGWH Z#RHBD RKIM HRDRSILVFKH /IQGH L
JHVWHOOW KDW ZLH IROJW ]XVSLW]H® UDVFRXAM\ PR QIGIEQYOFM MMV UHFKW V

PDFKHQ RGHU ZDV NDQQ PDQ GHQQ MM WYFPZIHRKIHQQWMHU NPQK GDUDQ KDEHQ
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GDV (QJDJHPHQW LP )O*FKWOLQJVE H WHIWIRVK RHF IKWYVUF KRADW BH/GIW]HQ XQG VLF}
/IDQG QLFKW IXQNWLRQLHUW 3ROLWLN X
1LNODV 'HKLR 3XBO+MXP 7LHGHP D Q QNN IGHHUMK IPHUNVDP ZHUGHQ
KDW YRQ GLHVHP LOOHJDOHQ $XIHQWKDOW LVW MD H[WUHP NRQWUD
SURGXNWLY 'DQQ P+VVWH PDQ MD EANOYMHLVOHHQQWHNIPWHRQ YRQ $V\OV.
OHJDOLVLVHUHQ ZLU NRQVHTXHQW ®IDH UM K\G O IKIKHW)HR LRIG\HRK ZILWWH  HW
VFKLHEHQ NRQVHTXHQW DE :LH LVW GHQ @B VR KUWLIKWXIMISHIH PKOWEHZHJIXQJ
P+VVHQ GLH ]DKOUHLFKHQ )O+*FKWOLQIWH G IO § B WHHQ 6@ & XWH]JUHEHHIVBI UWH P $
WHQ DEJHVFKREHQ ZHUGHQ RGHU NDQQ BDY BXIHNWMLRQHBOWKDZAOIWB PDQ LQ Q
DXFKGXUFKHLQHUHFKWOLFKH A+LQWBWW FIKHGEBHQGRG KO BIDDCEHL BUH QR U G +
XQGHIILILHQWHQ 9HUIDKUHQ VHLQ LQVE
7LHGHPBIQHOH 5¢FNI*KUXQJHQ ILQGHQOMIW]RNMHVYW B WWGREDRKFK JHVWLHIHQ V
VLH QDFK GHQ 'XEOLQ 5HJHOQ VWDWWILQGHQ P*VVWHQ 3HUVRQHQ
GHUHQ $V\ODQWUIJH HQGJ*OWLJ JHVEKBLWHK VA WHKEH K,|\SHHIBLIWK BRI HIRQIG GDV
VH DOOHLQ GHVKDOE QLFKW DEJHVFKREHG Z2PHdHE /DM ZHIS NXWVHIRQR XQG N
3DSLHUH KDEHQ RGHU NHLQH 3DSLHUHRVNXWRDRYHLQEQAz HOWHPL K VFKOXVVVW
HLQH $EVFKLHEXQJ DQEDKQW GDQQ $¥WHOMWMYRLH AKEKY S\DBYRGIIGOHQ VHL
DQWUDJ ZDV GDV 9HUIDKUHQ HUVWP R& A UHEN b R © WHUPH WO B9 & UMR"
ZHLWHU :LUKDEHQ QDFK ZLH YRU QLFKW QXU YHUVFKLHGHQH OHJDOH
$XIHQWKDOWVWDWXV VRQGHUQ ZLU KIDHEGHPHRRNK SRREVE Y H ALQv XOXWAKRG LV W
GDVV DP (QGHHLQH VLIJQLILNDQW JURSPY ¥ DKY YRE BREHIWWYECHUBDURXFKHQ XP
GHU %XQGHVUHSXEOLN OHEWHQ GLHIXEHUKPHOAWHQ 6.W B WXUGH EN X PIORR G
LOOHJDO VLQG ,Q GHU 9HUJD QJH QK H EW WKW H k @& ¥ RIKH B & ¥ B OFBXIQd KDEH
]JX HLQHU JHZLVVHQ *U|%H DXIJHEDXWDRIOGHWYHEH UQRROUQ P B-VIBKWYQG GLH G
OHQLVW GLH GDQQ ® KRHIBU XQ O HHBUMEOIGX®RJI TXDVL UDXEW XP VLH KLHU Q
KDW i OD A$OOH GLH VLFK VHFKYV -DKIQR KLHU IIXIUHK D OMAHQ RDE PHI QVFKHQ
XQG QLH VWUDIIIOOLJ ZXUGH XQG QRREKENHIWRDEXNBEERLE XRIIHFHQ XQG GD
HUI*OOHQ ZHUGHQ MHW]W OHJDOLVLHU®KEVNY OrErHB HIIHMNHR £P1HQ v R3NPV L
JHQHKPLJIJXQJ 38QG GDQQ JHKW GDV 6 $Lrd WiLH 8 H O YHR@QWHRQ Q#KY -PAHLQHU 6L FK!
Q*W]OLFK XQG VFKDGHQ QLFKW
7K\P ,FK KDEH GLH =DKOHQ JHUDGH KLHU ,Q '"HXWVFKODQG
ZXUGHQ LP -DKU + ZHQQ PDQ D O O H W\ rRWRAFEKHUHORYDXONW G )OFKWOLQ.
$EVFKLHEXQJHQ ]XVDPPHQ]IKOW = 1 X MKy W@ PEWHAAFX RRUDOLVFEKHYV XQ(
EHQ HLQVFKOLH%OLFK 'XEOLQ hEHU¥NMWMLIFKQ VW HoHIXb $EHU DXV GLHVHI
DEJHOHKQWHQ $V\ODQWUIJHQ VLQG ¢IbR d¥@NWLREAHGRLEH Y DOLFKWOLQJIV
YJO*FKWOLQJH DXV GHQ :HVW %DOND ® KW H D! W vE IoH B KEKE HQWWLIHQ L
ZLOOLJ DXV 8QG JHQDXH =DKOHQ |X$¥YMNOVIMYVRIHOWVGIFM YLFiK HUUHLFKW L
GHU]JHLW RKQH $XIHQWKDOWVEHUHFKRMAQWER WWWOHLQHU 'XOGXQJ
RGHU ZLH DXFK LPPHU KLHU DXIKDOWHQ JLEW HV QLFKW $EHU
]X GHQ $EVFKLHEH]DKOHQ QXU QRFRPRY DY RPHAMPr& KWKKLQJIH DOV /DVW
'LH OHUHLQLJWHQ 6WDDWHQ YRQ $PHULMDVROIEHE WP HIKHHUQSXQNW LVW GD!
3HUVRQHQ DEJHVFKREHQ GDV VEHUH&EQGRHEYWOLROHWKQREFRUDOLVEFKH 9H
'HXWVFKODQG ZHQQPDQHLQH UHODWRXMHKLJKFPHIQGHW $XFKDQGHUH

HXURSILVFKH 6WDDWHQ KDEHQ VHKU YLHO K|[KHUH $EVFKLHEHTXRWHQ
DOV 'HXWVFKODQG JHKOLBK GDQNH DOOHQ 7THLOQHKPHUQ G

XQG GHQ %HVXFKHUQ Is+ULKU .RPPHQ
&RULQQD &RXSHWWH @ XPQINXHPKU )OsFKWOLQJIH
DXIQHKPHQ XQG DOV *HVHOOVFKDIW WM %Xd HUH S E VR A ERHRB/QRIOLBWEHD QNW V
JULHUW VLQG 8QG GDV ZLUG DXV /DLNPIHWUNGHRIWY YR Ix$0k QRLTFSRPY &R 2UJD
GDGXUFKHUVFKZHUW GDVV GLH )O+FR¥WOAKIHHVIE KW & 3 HRL WW@ dsU1GbH I1LQ
EHLVSLHOVZHLVH ZHLO VLH UHVLGHIN@IGEHKOWIHEKYSHOSYIBKY Efic DQNHQ
NDQQ NRQNUHW JHWDQ ZHUGHQ XP G ¥R \OMHIRU 6 HRRVRAK WIRYERQV UGV % RI

GHP 7KDOLD 7KHDWHU

J)DWIKIHLQ 9RUVFKODJ ZIUH GLH 8QWHUVW-W]XQJ XQG 6ROLGD
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