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���(LQOHLWXQJ
'LH� $UEHLWVJUXSSH� KDW� VLFK� ]XP� =LHO� JHVHW]W�� GLH� .RPPXQLNDWLRQ� YRQ�6HOEVWKLOIHJUXSSHQ�]X�XQWHUVXFKHQ��(LQ�9RUKDEHQ��GDV�VLFK�LQ�GHU�3UD[LV�JHJHQ�EHU�GHU� DQIlQJOLFKHQ� WKHRUHWLVFKHQ�3ODQXQJ�DOV� �EHUUDVFKHQG�XQG�ZHQLJHU� HLQIDFK�DOV�HUZDUWHW� HUZLHV�� 2EZRKO� GHU� :XQVFK� QDFK� � LQWHQVLYHU $XVHLQDQGHUVHW]XQJ� PLW�7KHRULHQ� DQIDQJV� VHLWHQV� GHU� $XWRULQQHQ� QLFKW� JHSODQW� JHZHVHQ� ZDU�� ZXUGH� LKP�MHGRFK� LP�JU|�WP|JOLFKHQ�$XVPD��HQWVSURFKHQ�� �$XFK�GLH�+HUDXVIRUGHUXQJHQ�GHV��SUDNWLVFKHQ� 7HLOV� �EHUWUDIHQ� GLH� 3ODQXQJ�� GD� GLH� .RQWDNWKHUVWHOOXQJ� ]X���6HOEVWKLOIHJUXSSHQWHLOQHKPHU� VFKZLHULJ� ZDU� XQG� VLFK� QXU� DXI� WHOHSKRQLVFKH� RGHU�HOHNWURQLVFKH� .RQWDNWH� EHVFKUlQNWH�� ZlKUHQG� HV� JlQ]OLFK� XQP|JOLFK� ZDU�� HLQ�SHUV|QOLFKHV�*HVSUlFK�]X�RUJDQLVLHUHQ�$OV� WKHRUHWLVFKH�%DVLV� I�U� XQVHUH�8QWHUVXFKXQJ�ZXUGH�GLH�6\VWHPWKHRULH� JHZlKOW��GD� VLH� DXIJUXQG� LKUHV� LQWHUGLV]LSOLQlUHQ� $QVSUXFKV� XQG� DXFK� LQ� %H]XJ� DXI�.RPPXQLNDWLRQVIRUVFKXQJ�VHKU�JHHLJQHW� VFKLHQ��'DV�%HVRQGHUH�DP�V\VWHPLVFKHQ�'HQNHQ� I�U� GLH� 6R]LDOZLVVHQVFKDIW� LVW� MD� QLFKW� QXU� GLH� 7DWVDFKH�� GDVV� GLH�:HOW� LQ�6\VWHPHQ� JHGDFKW� ZLUG� XQG� VLFK� VRPLW� Ä�EHUVFKDXEDUHUH³� (LQKHLWHQ� I�U�ZLVVHQVFKDIWOLFKH�XQG�VRQVWLJH�8QWHUVXFKXQJHQ�ELOGHQ��VRQGHUQ�GDVV�GLHVH�6\VWHPH�QLFKW�DXV�HLQ]HOQHQ�0HQVFKHQ�EHVWHKHQ��VRQGHUQ�HEHQ�QXU�DXV�GHUHQ�+DQGOXQJHQ��GLH� LQ� HLQHP� VSH]LHOOHQ� 6\VWHP� VWDWWILQGHQ�� GDVV� DOVR� QLFKW� HLQ]HOQH� ,QGLYLGXHQ� LP�%OLFNSXQNW�GHU�%HWUDFKWXQJ�VWHKHQ��VRQGHUQ� OHGLJOLFK� LKU�9HUKDOWHQ� LP�6\VWHP��'LHV�PDJ� ]XQlFKVW� HUOHLFKWHUQG� ZLUNHQ�� GD� HV� RKQHKLQ� HLQ� VHKU� VFKZLHULJHV� �ELV� RIW�XQP|JOLFKHV�� 8QWHUIDQJHQ� GDUVWHOOW�� HLQ]HOQH� 0HQVFKHQ� XQG� LKUH� 0RWLYH��+LQWHUJU�QGH� XQG� *HGDQNHQ� ]X� HUJU�QGHQ�� $QGHUHUVHLWV� EHGHXWHW� V\VWHPLVFKHV�'HQNHQ�DXFK�HLQH�$UW�$EZHQGXQJ�YRP�*HJHQVWDQGVEHJULII�� GD�QXQPHKU�EHL� MHGHU�%HREDFKWXQJ�6\VWHP]XJHK|ULJNHLW�PLWJHGDFKW�ZHUGHQ�PX���
Ä(V�JLEW�VHKU�YLHOH�.lPSIH�XP GLH�'HILQLWLRQ�YRQ�JHLVWLJHU�*HVXQGKHLW�E]Z��.UDQNKHLW��YRQ�1RUPDOLWlW�XQG�$EZHLFKXQJ�RGHU�6W|UXQJ��XQG�GLH�6\VWHPWKHRULH�KDW�HV�XQV�]XQlFKVW�QLFKW�OHLFKWHU� JHPDFKW�� LQGHP� VLH� ]HLJWH�� GDVV� HV� QLFKW� XP� JHVW|UWH� 3HUVRQHQ�� VRQGHUQ� XP�JHVW|UWH� %H]LHKXQJHQ� JHK W�� 'DPLW� LVW� ]ZDU� GDV� ,QGLYLGXXP� LUJHQGZLH� HQWODVWHW�� ZHLO� GLH�6W|UXQJ� LPPHU� HWZDV� LVW�� ZDV� EHLGH� 6HLWHQ�� GLH� VW|UHQGH� XQG� GLH� JHVW|UWH�� PLWHLQDQGHU�PDFKHQ��DEHU�ZDV�ÄLQ�2UGQXQJ³�LVW�XQG�ZDV�QLFKW��LVW�GDPLW�QLFKW�JHVDJW�³ �
� 0LORZL]��:DOWHU��7HXIHOVNUHLV�XQG�/HEHQVZHJ�± 6\VWHPLVFKHV�'HQNHQ�LQ�GHU�6R]LDODUEHLW��:LHQ��6SULQJHU�9HUODJ������6���
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���'DV�3KlQRPHQ�GHU�SV\FKLVFKHQ�(UNUDQNXQJHQ
'LH�*UHQ]HQ� GHU� Ä*HVXQGKHLW³� ]X� GHILQLHUHQ�� LVW� VFKZHU� XQG�ZDV� GLH�PHQVFKOLFKH�3V\FKH� EHWULIIW�� PHKU� RGHU� ZHQLJHU� LQ� MHGHP� )DOOH� XQ]XOlQJOLFK�� $QGHUHUVHLWV�HUVFKHLQW� HV� SODXVLEHO�� +LOIVNDWHJRULHQ� ]X� ELOGHQ� XQG� LKQHQ� 1RUPFKDUDNWHU�]X]XVFKUHLEHQ�� GHQQ� XQVHU� 'HQNHQ� LVW� YRQ� 1RUPHQ� JHSUlJW� XQG� HV� VFKHLQW�XQP|JOLFK��GDYRQ�DE]XVHKHQ�'LH�,GHQWLWlW�MHGHV�(LQ]HOQHQ�ZLUG�GXUFK�JHVHOOVFKDIWOLFKH�3UR]HVVH�JHIRUPW��EHZDKUW�RGHU�YHUlQGHUW��,GHQWLWlWVWKHRULHQ�VLQG�HEHQVR�JHVHOOVFKDIWOLFK�GHWHUPLQLHUW��6R�NDQQ�HLQH� 3V\FKRORJLH� DXFK� QXU� 3KlQRPHQH� HLQHU� *HVHOOVFKDIW� HUNOlUHQ�� GLH� GLHVH�3V\FKRORJLH�HEHQ�HUVFKDIIHQ�KDW��,Q� GLHVHP� 6LQQH� PHLQHQ� %HUJHU� XQG� /XFNPDQQ�� Ä0DQ� N|QQWH� DXFK� VDJHQ��SV\FKRORJLVFKH� 7KHRULHQ� VLQG� DGlTXDW�� ZHQQ� VLH� GLH� SV\FKRORJLVFKH� :LUNOLFKNHLW�UHIOHNWLHUHQ��GLH�VLH�]X�HUNOlUHQ�YRUJHEHQ�³� � XQG��Ä(LQH� SV\FKRORJLVFKH� 7KHRULH� YHUKLOIW� GD]X�� 9HUIDKUHQ� ]XU� (UKDOWXQJ� XQG�Ä$XVEHVVHUXQJ³� YRQ� ,GHQWLWlW�± VR� ZLH� VLH� LQ� GHU� *HVHOOVFKDIW� HWDEOLHUW� VLQG�± ]X�OHJLWLPLHUHQ�³�:HLWHUV��EH]HLFKQHQ�VLH�SV\FKRORJLVFKH�7KHRULHQ�DOV�/HJLWLPDWLRQVWKHRULHQ��ZHOFKH�GLH� .UDIW� E]Z�� GLH� 0DFKW� KDEHQ�� :LUNOLFKNHLW� ]X� VHW]HQ�� (LQH� JHVHOOVFKDIWOLFK�HWDEOLHUWH� 3V\FKRORJLH� VWUHEW� GDQDFK�� VLFK� LQ� GHQ� JHIXQGHQHQ� 3KlQRPHQHQ� ]X�YHUZLUNOLFKHQ��'HVKDOE�LVW�HV�DXFK�XQDEGLQJEDU�.UDQNKHLWHQ�XQG�6W|UXQJHQ�LPPHU�LQ�GHP�.RQWH[W�]X�VHKHQ��LQ�GHP�VLH�VR]XVDJHQ�JHERUHQ�ZXUGHQ��Ä(V�LVW�OlQJVW�HLQ�*HPHLQSODW]�GHU�6R]LRORJLH�XQG�GHU�3DWKRORJLH�JHZRUGHQ��GDVV�GLH�.UDQNKHLW� LKUH�:LUNOLFKNHLW� XQG� LKUHQ�:HUW� DOV�.UDQNKHLW� QXU� LQQHUKDOE� HLQHU� .XOWXU�KDW��GLH�VLH�DOV�VROFKH�HUNHQQW�³�$XFK�0LFKHO�)RXFDXOW�VSULFKW�VLFK�I�U�GLH�NXOWXUHOOH�%HGLQJWKHLW�GHV�.UDQNKDIWHQ�DXV��(U�EH]HLFKQHW�.UDQNKHLW�DOV�5DQGHUVFKHLQXQJ�XQG�UHODWLY�]X�HLQHU�.XOWXU�� LQGHP�VLH�HLQ� QLFKW� LQWHJULHUHQGHV� 9HUKDOWHQ� GDUVWHOOW�� 6HLQHV� (UDFKWHQV� GU�FNW� VLFK� HLQH�

� %HUJHU��3HWHU�/���/XFNPDQQ��7KRPDV��'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW��)UDQNIXUW�DP�0DLQ��)LVFKHU������6���������� HEHQGD�6����� HEHQGD�6������ HEHQGD�6���������� )RXFDXOW��0LFKHO��3V\FKRORJLH�XQG�*HLVWHVNUDQNKHLW��)UDQNIXUW�DP�0DLQ��6XKUNDPS�9HUODJ������6����
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*HVHOOVFKDIW� LQ�GHQ�*HLVWHVNUDQNKHLWHQ� LKUHU�0LWJOLHGHU� �SRVLWLY�DXV�± HJDO�ZHOFKHQ�6WDWXV�VLH�GLHVHQ�.UDQNKHLWHQ�HUWHLOW��:DW]ODZLFN� HW� DO�� JHKHQ� QRFK� � ZHLWHU�� LQGHP� VLH� GDUDXI� SOlGLHUHQ�� MHGH�9HUKDOWHQVIRUP� LP� ]ZLVFKHQPHQVFKOLFKHQ� .RQWH[W� ]X� EHXUWHLOHQ�� ,VROLHUW� EHWUDFKWHW�P�VVHQ�YLHOH�6\PSWRPH�DEQRUPDO�HUVFKHLQHQ��ZHOFKH�LQ�HLQHU�EHVWLPPWHQ�6LWXDWLRQ�P|JOLFKHUZHLVH�GLH�HLQ]LJ�P|JOLFKHQ�9HUKDOWHQVIRUPHQ�VLQG��'LHV�Ol�W�YRQ�1RUPDOLWlW�XQG�$EQRUPDOLWlW�DOV�3HUV|QOLFKNHLWVHLJHQVFKDIWHQ�DEVHKHQ��
�����6HOEVWKLOIHJUXSSHQ

6HOEVWKLOIHJUXSSHQ�LP�HQJHUHQ�6LQQH�VWDPPHQ�XUVSU�QJOLFK�DXV�GHQ�86$��ZR������GLH� $QRQ\PHQ� $ONRKROLNHU� JHJU�QGHW� ZXUGHQ�� ,Q� GHU� 1DFKNULHJV]HLW� ZXUGH� GHU�6HOEVWKLOIHDQVDW]� QDFK� 'HXWVFKODQG� XQG� gVWHUUHLFK�JHEUDFKW�� GLH� )ROJH� ZDU� HLQH�*U�QGXQJVZHOOH� YRQ� %HWURIIHQHQYHUElQGHQ�� YRU� DOOHP� .ULHJVRSIHUYHUElQGH�� (QGH�GHU�VLHE]LJHU�-DKUH�HQWZLFNHOWH�VLFK� LQ�gVWHUUHLFK�HLQH�)RUP�GHU�6HOEVWKLOIH��GLH�GLH�SV\FKRVR]LDOHQ�$VSHNWH�LQ�GHQ�0LWWHOSXQNW�VWHOOW�6HOEVWKLOIHJUXSSHQ�VLQG�JHNHQQ]HLFKQHW�GXUFK���GLH�*UXSSHQJU|�H�YRQ���ELV����3HUVRQHQ��UHJHOPl�LJH�7UHIIHQ��GLH�'DXHU�GHU�7UHIIHQ��PHLVW�FD��]ZHL�6WXQGHQ��� GLH� $UW� GHU� 7HLOQDKPH�� IUHLZLOOLJ�� UHJHOPl�LJ� XQG� DNWLY�� �EHU� HLQHQ� EHVWLPPWHQ�=HLWUDXP�KLQZHJ'DV� %HVRQGHUH� DQ� HLQHU� 6HOEVWKLOIHJUXSSH� LVW�� GDVV� DOOH� %HWHLOLJWHQ� VLFK�HLJHQYHUDQWZRUWOLFK�HQJDJLHUHQ��RKQH�([SHUWHQ��GLH�VDJHQ��ZDV�]X� WXQ�VHL��XQG�GLH�9HUDQWZRUWXQJ� �EHUQHKPHQ�� (LQH� NRQWLQXLHUOLFKH�XQG�DNWLYH�0LWDUEHLW� LVW� XQEHGLQJW�I�U�GDV�)XQNWLRQLHUHQ�GHU�6HOEVWKLOIHJUXSSH�HUIRUGHUOLFK��'LH�7HLOQHKPHU,QQHQ�O|VHQ�VLFK� VRPLW� DXV� GHU� SHUV|QOLFKHQ� ,VRODWLRQ� XQG� IHVWLJHQ� GDGXUFK� LKUH� VR]LDOH�.RPSHWHQ]�� � 'LH� *UXSSHQ� KHOIHQ� GDGXUFK� DXFK� YRU�EHUJHKHQG�� $XVJUHQ]XQJ� ]X�YHUPHLGHQ�

� )RXFDXOW��0LFKHO��3V\FKRORJLH�XQG�*HLVWHVNUDQNKHLW��)UDQNIXUW�DP�0DLQ��6XKUNDPS�9HUODJ������6�������� :DW]ODZLFN�� 3DXO� HW� DO��� 0HQVFKOLFKH� .RPPXQLNDWLRQ�� )RUPHQ�� 6W|UXQJHQ�� 3DUDGR[LHQ�� %HUQ�� +DQV� +XEHU������6������
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,Q� GHU� 6HOEVWKLOIHJUXSSH� NDQQ� VRZRKO� GDV� Ä6HOEVWKLOIH�3ULQ]LS³� �/|VXQJ� YRQ�3UREOHPHQ� RKQH� SURIHVVLRQHOOH� +LOIH�� DOV� DXFK� GDV� Ä*UXSSHQ�3ULQ]LS³��JHPHLQVFKDIWOLFKH�3UREOHPEHDUEHLWXQJ��]XP�7UDJHQ�NRPPHQ��'LH�)XQNWLRQ�YRQ�6HOEVWKLOIHJUXSSHQ�ZLUG�IROJHQGHUPD�HQ�EHVFKULHEHQ�$�ZLH�$XIIDQJHQ��QHXH�*UXSSHQWHLOQHKPHU,QQHQ��GLH�VLFK�RIW�GHSULPLHUW��GHVRULHQWLHUW�XQG�HLQVDP�I�KOHQ��ZHUGHQ�DXIJHIDQJHQ��(�ZLH�(UPXWLJHQ��GDV�*HI�KO��HV�VFKDIIHQ�]X�N|QQHQ��ZLUG�YHUPLWWHOW�,� ZLH� ,QIRUPLHUHQ�� SURIHVVLRQHOOH� ,QIRUPDWLRQ� GXUFK� 9RUWUlJH� YRQ� )DFKOHXWHQ��/LWHUDWXUKLQZHLVH��HWF�2� ZLH� 2ULHQWLHUHQ�� EHVVHUH� 2ULHQWLHUXQJ� GXUFK� (UIDKUXQJVDXVWDXVFK� XQG� GDV�.HQQHQOHUQHQ�YRQ�DQGHUHQ�%HWURIIHQHQ�8� ZLH� 8QWHUKDOWHQ�� DX�HUGHP� VLQG� JHVHOOVFKDIWOLFKH�� IUHXQGVFKDIWOLFKH� %LQGXQJHQ�XQWHUHLQDQGHU�GXUFKDXV�HUZ�QVFKW�
'LH� GUHL� KlXILJVWHQ XQG� DXFK� ZLFKWLJVWHQ� %HZHJJU�QGH�� HLQH� 6HOEVWKLOIHJUXSSH�DXI]XVXFKHQ�VLQG���� GLH� WLHIH� 9HU]ZHLIOXQJ� XQG� GDV� $OOHLQHJHODVVHQVHLQ� QDFK� HLQHU� 'LDJQRVH� E]Z��2SHUDWLRQ��GDV�%HG�UIQLV�QDFK�+LOIH��GHU�:XQVFK�DQGHUH�%HWURIIHQH�NHQQHQ]XOHUQHQ�XQG�0HLQXQJHQ��(UIDKUXQJHQ�XQG�,QIRUPDWLRQHQ�DXV]XWDXVFKHQ�1DFK�HLQHU�6WXGLH�GHV�)RQGV�*HVXQGHV�gVWHUUHLFK�VLQG�GLH�J�QVWLJHQ�$XVZLUNXQJHQ�HLQHU�6HOEVWKLOIHJUXSSH� LP�6LQQH�YRQ�PHKU�6HOEVWZHUWJHI�KO��/HEHQVJHI�KO��)UHXGH�XQG� 9HUDQWZRUWXQJ�� MH� IU�KHU� �QDFK� %HNDQQWZHUGHQ� GHU�(UNUDQNXQJ�� XQG� KlXILJHU�XQG� HQJDJLHUWHU� MHPDQG� GLH� *UXSSH� EHVXFKW� E]Z�� MH� NRQWDNWIUHXGLJHU� XQG�H[WUDYHUWLHUWHU�MHPDQG�LVW�'HQ�ZLFKWLJVWHQ�%HLWUDJ�]XP�:RKOEHILQGHQ�GHU�(UNUDQNWHQ�XQG�]XU�VXEMHNWLY�HUOHEWHQ�/HEHQVTXDOLWlW� WUDJHQ� ODXW� GLHVHU� 6WXGLH� DXV� ���� 3DUWQHU�� .LQGHU� XQG�6HOEVWKLOIHJUXSSHQ�EHL���

� )RQGV�*HVXQGHV�gVWHUUHLFK��+UVJ����7LSV�]XU�*U�QGXQJ�HLQHU�6HOEVWKLOIHJUXSSH��6,*,6�� 7LSV������������6������� )RQGV�*HVXQGHV�gVWHUUHLFK��+UVJ����:LUNXQJ�YRQ�6HOEVWKLOIHJUXSSHQ�DXI�3HUV|QOLFKNHLW�XQG�/HEHQVTXDOLWlW��6,*,6�± 'RNX�����������6�����
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���7KHRUHWLVFKHU�5DKPHQ�� 'LH�6\VWHPWKHRULH
'LH�6\VWHPWKHRULH�VWHOOW�GHQ�9HUVXFK�GHU�hEHUZLQGXQJ�GHV�lOWHUHQ�Ä=ZHL�9DULDEOHQ�3UREOHPV³� �HLQH� 8UVDFKH�� HLQH� :LUNXQJ�� GDU� XQG� VWDPPW� XUVSU�QJOLFK� DXV� GHQ�)RUPDO� XQG� 1DWXUZLVVHQVFKDIWHQ�� 8QWHU� HLQHP� 6\VWHP� YHUVWHKW� PDQ� JDQ]�YHUHLQIDFKW�HLQH�0HQJH�YRQ�(OHPHQWHQ�PLW�:HFKVHOEH]LHKXQJHQ�XQWHUHLQDQGHU��(LQ�6R]LDOV\VWHP� LVW� VRPLW� HLQ� 6\VWHP� NRQNUHWHU� PHQVFKOLFKHU� +DQGOXQJHQ�� -HGHU�0HQVFK�LVW� LP�/DXIH�VHLQHV�/HEHQV�LQ�HLQH�9LHO]DKO�VR]LDOHU�6\VWHPH�HLQJHEXQGHQ��3HUVRQHQ� VLQG� ]ZDU�+DQGOXQJVWUlJHU� GLHVHU�6\VWHPH�� JHKHQ�DEHU� QLHPDOV� LQ� LKUHU�SK\VLVFKHQ� XQG� SV\FKLVFKHQ�*HVDPWKHLW��PLW� DOO� LKUHQ�:�QVFKHQ� XQG� )lKLJNHLWHQ�HWF���LQ�HLQ�6\VWHP�HLQ���

�����:DV�LVW�HLQ�6\VWHP"
6\VWHPH�QHKPHQ�VLFK�DXV�GHU�8PZHOW�KHUDXV�XQG�ELOGHQ�VRJHQDQQWH�*UHQ]HQ��VLH�VLQG�DEHU�DXFK�VWUXNWXUHOO�DQ�LKUH�8PZHOW�JHNRSSHOW��
Ä'LH�*UHQ]HUKDOWXQJ�ZLUNW�DOV�6\VWHPHUKDOWXQJ��'LH�*UHQ]HQ�PDUNLHUHQ�DEHU�NHLQHQ�$EEUXFK�YRQ� =XVDPPHQKlQJHQ�� VRQGHUQ� JUHQ]�E HUVFKUHLWHQGH� 3UR]HVVH� ZLH� ]�%�� ,QIRUPDWLRQ�ZHUGHQ� YRP� 6\VWHP� XQWHU� DQGHUH� %HGLQJXQJHQ� GHU� 9HUZHUWEDUNHLW� JHVWHOOW�� ���� 'DV�8PZHOWYHUKlOWQLV�GLHQW�GHP�6\VWHP�DOV�(QHUJLH � XQG�,QIRUPDWLRQVUHVVRXUFH�³ ��
6HOEVWUHIHUHQWLHOOH�6\VWHPH�N|QQHQ�VLFK�DXI�VLFK�VHOEVW�RGHU�DEHU�DXFK�DXI�DQGHUH�EH]LHKHQ��6HOEVW� XQG�)UHPGUHIHUHQ]���6HOEVWUHIHUHQ]�EH]HLFKQHW�GLH�(LQKHLW��GLH�HLQ�6\VWHP�I�U�VLFK�VHOEVW��DOVR�XQDEKlQJLJ�YRP�%HREDFKWHU��LVW��6LH�VLQG�EH]�JOLFK�GHU�8PZHOW� JHVFKORVVHQ�� ZDV� EHGHXWHW�� GDVV� LKUH� 2SHUDWLRQVZHLVH� YRQ� LKQHQ� VHOEVW�DXVJHI�KUW�ZLUG�XQG�HEHQ�QLFKW�YRQ�DX�HQ�JHVWHXHUW�ZHUGHQ�NDQQ��HV�VHL�GHQQ�GXUFK�=HUVW|UXQJ��6LH�ZHUGHQ�DXFK�DOV�DXWRSRLHWLVFKH�6\VWHPH�EH]HLFKQHW��GDV�KHL�W��GDVV�VLH�LKUH�%HVWDQGWHLOH�VHOEVW�KHUVWHOOHQ��6R�ZLH�ELRORJLVFKH�6\VWHPH�LKUH�=HOOHQ�VHOEVW�SURGX]LHUHQ�� VWHOOHQ� SV\FKLVFKH� 6\VWHPH� LKUH� *HGDQNHQ� XQG� VR]LDOH� LKUH�.RPPXQLNDWLRQHQ� VHOEVW� KHU�� (V� ZHUGHQ� QXU� VROFKH� (OHPHQWH� SURGX]LHUW�� GLH� DQ�
�� %XUNDUW��5RODQG��.RPPXQLNDWLRQVZLVVHQVFKDIW��*UXQGODJHQ�XQG�3UREOHPIHOGHU��8PULVVH�HLQHU�6R]LDOZLVVHQVFKDIW��:LHQ�± .|OQ�� :HLPDU��%|KODX������6����������� %|NPDQQ�� 0�� %�� )��� 6\VWHPWKHRUHWLVFKH� *UXQGODJHQ� GHU� 3V\FKRVRPDWLN� XQG� 3V\FKRWKHUDSLH�� %HUOLQ� ±+HLGHOEHUJ��6SULQJHU�9HUODJ������6����
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EHVWHKHQGH� DQJHVFKORVVHQ� ZHUGHQ� XQG� DQ� GLH� DXFK� IROJHQGH�ZLHGHU� DQVFKOLH�HQ�N|QQHQ�$OV� HLQ� JUXQGOHJHQGHU� )XQNWLRQVPHFKDQLVPXV� GHU� DOOJHPHLQHQ� 6\VWHPWKHRULH� JLOW�VRPLW�GLH�$QVFKOX�IlKLJNHLW�GHU�(OHPHQWH��'LH�(OHPHQWH�VR]LDOHU�6\VWHPH�VLQG�GLH�JHJHEHQHQ� (LQ]HONRPPXQLNDWLRQHQ�� DQ� GLH� ZHLWHUH� (LQ]HONRPPXQLNDWLRQHQ�DQJHVFKORVVHQ� ZHUGHQ� XQG� HUVW� LQ�GHU� )ROJHNRPPXQLNDWLRQ� ZLUG� GHU� 6LQQ� GHU�(UVWNRPPXQLNDWLRQ�NODUHU��*HOLQJW�GHU�$QVFKOX��GHU�.RPPXQLNDWLRQHQ�QLFKW��N|QQHQ�VLFK�GLH�3HUVRQHQ�QLFKW�PHKU�YHUVWlQGLJHQ��]HUIlOOW�GDV�VR]LDOH�6\VWHP���
Ä'HU�6\VWHPEHJULII� LVW� NHLQH�(UVDW]PHWDSKHU�� NHLQ�DUJXPHQ WDWLYHU�7ULFN��'HU�6\VWHPEHJULII�EH]HLFKQHW� GLH� 2SHUDWLRQVZHLVH�� (LQKHLWHQ� ]X� XQWHUVFKHLGHQ� XQG� ]X� EH]HLFKQHQ�� GLH� VR�NRQVWLWXLHUW� VLQG�� GDVV� GLH� QDFKIROJHQGHQ� VLFK� DXI� GLH� YRUKHUJHKHQGHQ� EH]LHKHQ� XQG� VLH�EHVWLPPHQ�³��
'HU� =HLWIDNWRU� VSLHOW� LQ� GHU� 6\VWHPWKHRULH� HEHQVR� HLQH� ZLFKWLJH� 5ROOH�� 6\VWHPH�N|QQHQ� HLQH� HLJHQH� =HLW� HQWZLFNHOQ� �ZLH� HWZD� Z|FKHQWOLFKH� 7UHIIHQ��� ZHOFKHV� VLH�HWZDV�YRP�XQPLWWHOEDUHQ�5HDNWLRQVGUXFN�HQWODVWHW��RKQH�VRIRUW�]X�]HUIDOOHQ���
Ä6WUXNWXUHQ��GLH�XQV�DOV�6\VWHPH�HUVFKHLQHQ��KDEHQ� DOV�ZHVHQWOLFKH�(LJHQVFKDIW�YRU�DOOHP�HLQHV�JHPHLQVDP��6LH��EHUGDXHUQ��'LH�:HFKVHOZLUNXQJHQ��GLH�ZLU�EHREDFKWHQ��ZLHGHUKROHQ�VLFK��6R�ZLH�+HQQH�XQG�(L�LVW�HLQ�7HLOSKlQRPHQ�LPPHU�LQ�GHU�/DJH��GDV�DQGHUH�KHU]XVWHOOHQ��ZHOFKHV�ZLHGHU�GDV�HUVWH�KHUVWHOOW��1DW� UOLFK�QXU�LQ�HLQHU�JHHLJQHWHQ�8PJHEXQJ���'DPLW�VLFK�GDV� 6\VWHP� DXIUHFKWHUKDOWHQ� NDQQ��PX�� HV� LQ� GHU� /DJH� VHLQ�� VHLQH� LQQHUHQ� ,QWHUDNWLRQHQ�LPPHU�ZLHGHU�DXI�GDV�Ä*HZRKQWH³�]XU�FN]XI�KUHQ� ��

'LHV� VFKHLQW� LQ� VR]LDOHQ� 6\VWHPHQ� HWZDV� VFKZLHULJ�� GD� VLFK� MD� GLH� EHWHLOLJWHQ�3HUVRQHQ� HEHQVR� ZLH� GLH� (LQIO�VVH� YRQ� DX�HQ� LPPHU� ZLHGHU� YHUlQGHUQ�� (LQ�6R]LDOV\VWHP�EHVWHKW�DOVR�XPVR� OlQJHU�� MH�PHKU�9HUlQGHUXQJHQ�GHU�DXVI�KUHQGHQ�

�� %|NPDQQ�� 0�� %�� )��� 6\VWHPWKHRUHWLVFKH� *UXQGODJHQ� GHU� 3V\FKRVRPDWLN� XQG� 3V\FKRWKHUDSLH�� %HUOLQ� ±+HLGHOEHUJ��6SULQJHU�9HUODJ������6�������� HEHQGD�6������ HEHQGD�6�������� 0LORZL]��:DOWHU�� 7HXIHOVNUHLV� XQG� /HEHQVZHJ� ± 6\VWHPLVFKHV� 'HQNHQ� LQ� GHU� 6R]LDODUEHLW��:LHQ�� 6SULQJHU�9HUODJ������6����
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3HUVRQHQ� ZLH� DXFK� GHU� 8PJHEXQJ� HV� YHUKLQGHUQ� E]Z�� LJQRULHUHQ� XQG� MH� PHKU�YHUVFKLHGHQH�(LQZLUNXQJHQ�HV�DOV�7HLOH�VHLQHU�,QWHUDNWLRQHQ�LQWHJULHUHQ�NDQQ���6R]LDOV\VWHPH� VLQG� VRPLW� 3UR]HVVH� PLW� JHZLVVHQ� QRUPDWLYHQ� .RPSRQHQWHQ��YHUJOHLFKEDU�PLW�HLQHP�IOXNWXLHUHQGHP�1HW]���

���.RPPXQLNDWLRQ
����'LH�.RPPXQLNDWLRQVZHLJHUXQJ

0HQVFKOLFKHV� 9HUKDOWHQ� KDW� NHLQH� 1HJLHUXQJ�� HV� LVW� XQP|JOLFK�� VLFK� QLFKW� ]X�YHUKDOWHQ�� 'D� 9HUKDOWHQ� LQ� HLQHU� ]ZLVFKHQPHQVFKOLFKHQ� 6LWXDWLRQ� LPPHU�0LWWHLOXQJVFKDUDNWHU� LQQHKDW� XQG� VRPLW� .RPPXQLNDWLRQ� GDUVWHOOW�� LVW� HV� DXFK� QLFKW�P|JOLFK�� QLFKW� ]X� NRPPXQL]LHUHQ�� GHQQ�DXFK�6FKZHLJHQ�RGHU� ,JQRULHUHQ� VLQG�HLQH�)RUP� YRQ� .RPPXQLNDWLRQ�� 'LHVH� EHVWHKW� QlPOLFK� QLFKW� QXU� DXV� OLQJXLVWLVFKHQ�3KlQRPHQHQ�� VRQGHUQ� DXFK� DXV� SDUDOLQJXLVWLVFKHQ�� ZLH� EHLVSLHOVZHLVH� /DFKHQ��6HXI]HQ��3DXVHQ��*HVFKZLQGLJNHLW�XQG�QDW�UOLFK�GHU�.|USHUVSUDFKH��6LH�PX��DXFK�QLFKW�]ZLQJHQG�EHZX�W�XQG�]LHOJHULFKWHW�VHLQ���1DFK� /XKPDQQ� EHVWHKW� .RPPXQLNDWLRQ� DXV� GHQ� GUHL� 6HOHNWLRQHQ� ,QIRUPDWLRQ��0LWWHLOXQJ�XQG�9HUVWHKHQ���
�����'HU�,QKDOWV� XQG�%H]LHKXQJVDVSHNW

-HGH� 0LWWHLOXQJ� HQWKlOW� HLQHQ� YRUGHUJU�QGLJHQ� ,QKDOW� HLQH� ,QIRUPDWLRQ� XQG�JOHLFK]HLWLJ�HLQHQ�9HUZHLV��ZLH�GLHVH�0LWWHLOXQJ�YRP�(PSIlQJHU�]X�YHUVWHKHQ�LVW��ZDV�ZLHGHUXP�DXI�GLH�EHVWHKHQGH�%H]LHKXQJ�]ZLVFKHQ�6HQGHU�XQG�(PSIlQJHU�YHUZHLVW��ZLH� VLH� YRP�6HQGHU� JHVHKHQ�ZLUG��� 6RPLW� KDW� DOVR� MHJOLFKH�.RPPXQLNDWLRQHLQHQ�,QKDOWV� XQG� %H]LHKXQJVDVSHNW�� ZREHL� OHW]WHUHU� PHLVW� XQEHZX�W� HLQIOLH�W�� � 'HU�
�� 0LORZL]��:DOWHU�� 7HXIHOVNUHLV� XQG� /HEHQVZHJ� ± 6\VWHPLVFKHV� 'HQNHQ� LQ� GHU� 6R]LDODUEHLW��:LHQ�� 6SULQJHU�9HUODJ �����6��������� -HQVHQ�� 6WHIDQ�� (UNHQQWQLV� ± .RQVWUXNWLYLVPXV� ± 6\VWHPWKHRULH�� (LQI�KUXQJ� LQ� GLH� 3KLORVRSKLH� GHU�NRQVWUXNWLYLVWLVFKHQ�:LVVHQVFKDIW��2SODGHQ��X�D����:HVWGHXWVFKHU�9HUODJ��6������ ����� :DW]ODZLFN�� 3DXO� HW� DO��� 0HQVFKOLFKH� .RPPXQLNDWLRQ�� )RUPHQ�� 6W|UXQJHQ�� 3DUDGR[LHQ�� %HUQ�� +DQV� +XEHU������6��������� %|NPDQQ�� 0�� %�� )��� 6\VWHPWKHRUHWLVFKH� *UXQGODJHQ� GHU� 3V\FKRVRPDWLN� XQG� 3V\FKRWKHUDSLH�� %HUOLQ� ±+HLGHOEHUJ��6SULQJHU�9HUODJ������6������
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%H]LHKXQJVDVSHNW� LVW� HLQGHXWLJ� PLW� GHP� YRQ� :DW]ODZLFN� JHSUlJWHQ� %HJULII� GHU�0HWDNRPPXQLNDWLRQ�LGHQW��DXI�ZHOFKHQ�VSlWHU�QRFK�JHQDXHU�HLQJHJDQJHQ�ZLUG�'HU� %H]LHKXQJVDVSHNW EOHLEW� XPVR� SUlVHQWHU� MH� ZHQLJHU� NODU� GLH�%H]LHKXQJVGHILQLWLRQ�XQG�MH�NRQIOLNWUHLFKHU�GDKHU�DXFK�GLH�%H]LHKXQJ�LVW���)�U�HLQH�LGHDOH�.RPPXQLNDWLRQVIRUP�P�VVHQ�VLFK�GLH�3DUWQHU�VRZRKO�DXI�GHU�,QKDOWV�DOV� DXFK� DXI� GHU� %H]LHKXQJVHEHQH� HLQLJ� VHLQ�� LP� VFKOLPPVWHQ� )DOO� VLQG� VLH� VLFK�XPJHNHKUWHUZHLVH� DXI� EHLGHQ� (EHQHQ� XQHLQV�� (LQH� JHOXQJHQH� XQG� UHLIH�$XVHLQDQGHUVHW]XQJ� ILQGHW� VWDWW�� ZHQQ� GLH� 8QHLQLJNHLW� OHGLJOLFK� GHQ� ,QKDOWVDVSHNW�EHWULIIW�� GLH� %H]LHKXQJVHEHQH� MHGRFK� NODU� GHILQLHUW� LVW�� (V� NRPPW� DXFK� RIW� ]X9HUPLVFKXQJHQ� ]ZLVFKHQ� GHQ� EHLGHQ� (EHQHQ�� ZDV� EHGHXWHW�� GDVV� LQKDOWOLFKH�3UREOHPH��EHU�GLH�%H]LHKXQJVHEHQH�]X�NOlUHQ�YHUVXFKW�ZHUGHQ�RGHU�XPJHNHKUW���
,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DXFK�GHU�%HJULII�GHU�%H]LHKXQJVEOLQGKHLW�]X�HUZlKQHQ��Ä(JR� XQG� $OWHU VWHKHQ VLFK� VR� YHUVWlQGQLVORV� XQG� LQ� ZDFKVHQGHU� (QWIUHPGXQJ�JHJHQ�EHU�� HLQHU� (QWIUHPGXQJ�� GHUHQ� ]ZLVFKHQSHUV|QOLFKH� 6WUXNWXU� VLFK� GHU�LQGLYLGXHOOHQ� :DKUQHKPXQJ� HQW]LHKW� XQG� GHUHQ� )ROJHQ� GDKHU� GHP� DQGHUHQ�XQWHUJHVFKREHQ�ZHUGHQ�³��

����'LH�,QWHUSXQNWLRQ
8QWHU� ÄGHU� ,QWHUSXQNWLRQ� YRQ� (UHLJQLVIROJHQ³� �QDFK� %DWHVRQ� XQG� -DFNVRQ�� YHUVWHKW�PDQ� GLH� 6WUXNWXU� YRQ� ,QWHUDNWLRQHQ�� GHP� ZHFKVHOVHLWLJHQ� $XVWDXVFK� YRQ�0LWWHLOXQJHQ�� 8QWHUVFKLHGOLFKH� ,QWHUSXQNWLRQHQ� I�KUHQ� KlXILJ� ]X�%H]LHKXQJVNRQIOLNWHQ���'LHVH� .RQIOLNWH� HQWVWHKHQ� DXV� HLQHU� XQWHUVFKLHGOLFKHQ�$QVLFKW� GHU� 3DUWQHU� KHUDXV��ZDV�8UVDFKH�XQG�ZDV�:LUNXQJ�HLQHV�VW|UHQGHQHQ�E]Z��JHVW|UWHQ�9HUKDOWHQV�LVW��'D�GLH�,QWHUDNWLRQ�GHU�3DUWQHU�DEHU�NUHLVI|UPLJ��XQG�QLFKW�OLQHDU��YHUOlXIW��KDW�NHLQHU�GHU�EHLGHQ� 5HFKW�� EHLGHU� 9HUKDOWHQ� LVW� VRZRKO� 8UVDFKH� DOV� DXFK� :LUNXQJ�� 'HU�WDWVlFKOLFKH�$XVJDQJVSXQNW�HLQHV�GHUDUW�]LUNXOlUHQ�.RQIOLNWHV�LVW�PHLVW�QLFKW�PHKU
�� :DW]ODZLFN��3DXO�HW�DO���0HQVFKOLFKH�.RPPXQLNDWLRQ� )RUPHQ��6W|UXQJHQ��3DUDGR[LHQ��%HUQ��+DQV�+XEHU������6�������� HEHQGD�6��������� HEHQGD�6������ HEHQGD�6�������
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QDFKYROO]LHKEDU�XQG�DXFK�QLFKW�PHKU�UHOHYDQW��'D]X�JHK|UW�DXFK�GLH�VRJHQDQQWH�Ä6HOEVWHUI�OOHQGH� 3URSKH]HLXQJ³�� EHL� GHU� MHPDQG� HLQ� 9HUKDOWHQ� DQ� GHQ� 7DJ� OHJW��ZHOFKHV�HLQHU�EHVWLPPWHQ�5HDNWLRQ�YRQ�6HLWHQ�GHV�DQGHUHQ�HQWVSUHFKHQ�Z�UGH��XQG�GDEHL�JHQDX�GLHVH�5HDNWLRQ�EHZLUNW���
����'LJLWDOH�XQG�DQDORJH�.RPPXQLNDWLRQ

9HUVWHKW�PDQ�XQWHU�GLJLWDOHU��GLH�VSUDFKOLFKH�.RPPXQLNDWLRQ��VR�ZHUGHQ�DOV�DQDORJH�DOOH�DQGHUHQ�0LWWHO�GHU�.RPPXQLNDWLRQ��*HVWLN��0LPLN��HWF���EH]HLFKQHW��:HQQ�HV�XP�%H]LHKXQJHQ�JHKW��VR�LVW�GLH�GLJLWDOH�hEHUPLWWOXQJVIRUP�PHLVW�XQ]XUHLFKHQG�XQG�GLH�DQDORJH�JHZLQQW�GHXWOLFK�DQ�%HGHXWXQJ��6RPLW�ZLUG�GHU�,QKDOWVDVSHNW�GLJLWDO�XQG�GHU�%H]LHKXQJVDVSHNW� PHLVW� DQDORJ� �EHUPLWWHOW�� (LQH� 6FKZLHULJNHLW� GHU� DQDORJHQ�9HUPLWWOXQJ�LVW�DOOHUGLQJV�GLH�8QP|JOLFKNHLW�GHU�9HUQHLQXQJ�
����6\PPHWULVFKH�XQG�NRPSOHPHQWlUH�%H]LHKXQJHQ

:DW]ODZLFN� XQWHUVFKHLGHW� V\PPHWULVFKH� %H]LHKXQJHQ�� ZHOFKH� QDFK� *OHLFKKHLW�VWUHEHQ� XQG� EHL� GHQ� 3DUWQHUQ� VSLHJHOELOGOLFKHV� 9HUKDOWHQ� DXIZHLVHQ�� YRQ�NRPSOHPHQWlUHQ��GLH�DXIHLQDQGHU�HUJlQ]HQGHQ�8QWHUVFKLHGHQ�XQG�GHU�8QWHUWHLOXQJ�LQ�HLQH�VXSHULRUH�XQG�HLQH�LQIHULRUH�3RVLWLRQ�EHUXKHQ���(V� LVW� VLFKHUOLFK� Z�QVFKHQVZHUW�� GDVV� LQ� HLQHU� ÄJHVXQGHQ³� %H]LHKXQJ� EHLGH�%H]LHKXQJVIRUPHQ� ]XVDPPHQZLUNHQ�� GD� HLQH� VWlQGLJH� 6\PPHWULH� GXUFK�JHJHQVHLWLJHV�$XIVFKDXNHOQ�XQG�hEHUWUXPSIHQ�]XU�(VNDODWLRQ�I�KUHQ�NDQQ���
����0HWDNRPPXQLNDWLRQ

,Q� GHU� YRQ� :DW]ODZLFN� HW� DO�� YHUWUHWHQHQ� .RPPXQLNDWLRQVWKHRULH� ILQGHW� VLFK� GLH�ZLFKWLJH�XQG�DXFK� LQ�GHU�JHVDPWHQ�6\VWHPWKHRULH�DQHUNDQQWH�8QWHUVFKHLGXQJ�YRQ�.RPPXQLNDWLRQ� XQG� 0HWDNRPPXQLNDWLRQ�� ZREHL� OHW]WHUH� GHU� .RPPXQLNDWLRQ� �EHU�
�� :DW]ODZLFN�� 3DXO� HW� DO��� 0HQVFKOLFKH� .RPPXQLNDWLRQ�� )RUPHQ�� 6W|UXQJHQ�� 3DUDGR[LHQ�� %HUQ�� +DQV� +XEHU������6���������� HEHQGD�6��������� HEHQGD�6��������
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.RPPXQLNDWLRQ�HQWVSULFKW��6LH�HUIROJW� ]XPHLVW� LQ�DQDORJHU�)RUP�XQG�HUJLEW�DXFK� LQ�GLJLWDOHU� QXU� ZLUNOLFK� 6LQQ�� ZHQQ� GLH� ÄPLWJHVDQGWHQ³� DQDORJHQ� 0LWWHLOXQJHQ�� GHU�%H]LHKXQJVDVSHNW�GDULQ��EHUHLQVWLPPHQ���6R� EH]HLFKQHW� 0LORZL]� HLQH� %H]LHKXQJ� DOV� G\VIXQNWLRQDO�� ZHQQ� GLH�%H]LHKXQJVGHILQLWLRQ� QLFKW� KLQUHLFKHQG� JHNOlUW ZXUGH� XQG� VRPLW� HLQ� *UR�WHLO� GHU�(QHUJLH� I�U� GLH� $XVHLQDQGHUVHW]XQJ� PLW� GHU� %H]LHKXQJ� VHOEVW�� DOVR� I�U�0HWDNRPPXQLNDWLRQ�JHEUDXFKW�ZLUG��'DVV�VLFK�DXFK�/LHEHVSDDUH� LQ�GHU�HUVWHQ�=HLW�VHKU� LQWHQVLY� PLW� LKUHU� %H]LHKXQJ� EHVFKlIWLJHQ�� ]HLJW�� GDVV� HLQH� GHUDUWLJH�%H]LHKXQJVIRUP�QLFKW�XQEHGLQJW�XQDQJHQHKP�VHLQ�PXVV��DXI�'DXHU�JHVHKHQ�LVW�VLH�DXI�MHGHQ�)DOO�G\VIXQNWLRQDO��0HWDNRPPXQLNDWLRQ�XQWHUWHLOW�VLFK���LQ�JHVSURFKHQH�0HWDNRPPXQLNDWLRQ��LP�6SUHFKHQ��EHU�GLH�%H]LHKXQJ���LQ�+DQGOXQJHQ��GLH�GDV�9HUKDOWHQ�HLQHVRGHU�PHKUHUHU�%H]LHKXQJVSDUWQHU�VWHXHUQ��ZREHL� GLHVH� 6WHXHUXQJ� QLFKW� ZLOOHQWOLFK� XQG� EHZX�W� JHVFKHKHQ� PX�� �VLH� KDW�MHGHQIDOOV� HLQH� PHWDNRPPXQLNDWLYH� )ROJHUHDNWLRQ�� QlPOLFK� $EOHKQXQJ� RGHU�$N]HSWDQ]�GHU�VR�HLQJHI�KUWHQ�%H]LHKXQJVIRUP���� LQ�6\PSWRPH��HUVWHU XQG�GULWWHU�3XQNW�N|QQHQ�HLJHQWOLFK�GHP�]ZHLWHQ�]XJHRUGQHW�ZHUGHQ��
�������6\PSWRPH

6\PSWRPH�VLQG�+DQGOXQJHQ��GLH�VLFK�]XU�%HHLQIOXVVXQJ�GHU�.RPPXQLNDWLRQVSDUWQHU�HLJQHQ�� RKQH� GDVV� GHP� 6\PSWRPWUlJHU� GHU� 9RUZXUI� GHU� %HHLQIOXVVXQJ� JHPDFKW�ZHUGHQ� N|QQWH�� $OV� 6\PSWRPH� JHOWHQ� EHLVSLHOVZHLVH� 6WUDIIlOOLJNHLW�� .UDQNKHLWHQ��8QIlOOH�� $ONRKROLVPXV� XQG� DQGHUH� 'URJHQDEKlQJLJNHLWHQ�� 2EGDFKORVLJNHLW�� $OWHU�XVZ�� 1DW�UOLFK� LVW� HV� VHKU� VFKZHU� �RGHU� JHUDGH]X� XQP|JOLFK�� ]X� XQWHUVFKHLGHQ��ZHOFKH� 6\PSWRPH� Ä]XIlOOLJ³� HQWVWHKHQ XQG� ZHOFKH� DOV� Ä6SUDFKH³� LP�,QWHUDNWLRQVJHVFKHKHQ��� Ä6LFKHU�DEHU�LVW��GDVV�HV�]LUNXOlUH�3UR]HVVH�JLEW��GLH�VLFK�VR�ZHLW� YHUVHOEVWlQGLJHQ�� GDVV� VLH� QLFKW� PHKU� GXUFK� (LQJULIIH� QXU� DXI� YHUEDOHU� RGHU�HPRWLRQDOHU�,QWHUDNWLRQVHEHQH�JHVWRSSW�RGHU�YHUlQGHUW�ZHUGHQ�N|QQHQ�³��
�� :DW]ODZLFN�� 3DXO� HW� DO��� 0HQVFKOLFKH� .RPPXQLNDWLRQ�� )RUPHQ�� 6W|UXQJHQ�� 3DUDGR[LHQ�� %HUQ�� +DQV� +XEHU������6�������� 0LORZL]��:DOWHU��7HXIHOVNUHLV�XQG�/HEHQVZHJ�± 6\VWHPLVFKHV�'HQNHQ�LQ�GHU�6R]LDODUEHLW��:LHQ��6SULQJHU�9HUODJ������6�������� 0LORZL]��:DOWHU�� 7HXIHOVNUHLV� XQG� /HEHQVZHJ� ± 6\VWHPLVFKHV� 'HQNHQ� LQ� GHU� 6R]LDODUEHLW��:LHQ�� 6SULQJHU�9HUODJ������6����
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����'DV�/LIH�(YHQW
+LHUEHL� KDQGHOW� HV� VLFK� XP� HLQ� (UHLJQLV�� GDV� HV� HLQHP� 6\VWHP� XQP|JOLFK�PDFKW��QDFK�GHQ�JHZRKQWHQ�5HJHOQ�ZHLWHU�]X�IXQNWLRQLHUHQ��'LHV�N|QQHQ�VRZRKO�HUIUHXOLFKH��*HEXUW� HLQHV�.LQGHV�� 6FKXODEVFKOXVV� HWF��� DOV� DXFK� VHKU� XQHUIUHXOLFKH�(UHLJQLVVH��7RG�� $UEHLWVORVLJNHLW�� .UDQNKHLW�� 8QIDOO�� VHLQ�� 1XQ� ZHUGHQ� QHXH� )XQNWLRQHQ� RGHU�5ROOHQ�EHQ|WLJW��ELVKHU�YRUKDQGHQH�N|QQHQQLFKW�PHKU�DXVJHI�OOW�ZHUGHQ�RGHU�PDQ�EUDXFKW� HLQH�8PVFKLFKWXQJ�� /LIH�(YHQWV� EHGHXWHQ� LPPHU� DXFK� HLQHQ�9HUOXVW�HLQHU�JHZRKQWHQ� XQG� GLH�8PVWHOOXQJ� DXI� HLQH� QHXH�5ROOH�� GLH� VLFK� MHGHU� %HWHLOLJWHU� HUVW�HLQPDO VXFKHQ�PX��� %HL� GHU� %HZlOWLJXQJ� YRQ� .ULVHQ� XQWHUVFKHLGHW�PDQ� ]ZLVFKHQ�DEOHKQHQGHQ� �,JQRULHUHQ�� =RUQ�� 9HUKDQGHOQ�� 'HSUHVVLRQ�� � XQG� DN]HSWLHUHQGHQ�0LWWHLOXQJHQ��=XVWLPPXQJ���ZREHL�GLH�DEOHKQHQGHQ�9HUKDOWHQZHLVHQ�GXUFKDXV�HLQHQ�6LQQ�KDEHQ��LQGHP�VLH�KHOIHQ�YHUlQGHUWH�5HDOLWlW�HUVW�HLQPDO�VLFKHU�IHVW]XVWHOOHQ��)�U�HLQHQ� NRQVWUXNWLYHQ� 8PJDQJ� PLW� GHQ� DNWXHOOHQ� *HJHEHQKHLWHQ� LVW� DOOHUGLQJV� GDV�$XIJHEHQ�GHV�9HUORUHQHQ�Q|WLJ��:HQQ�GLH�bQGHUXQJ�GHU�*HJHEHQKHLWHQ�QLFKW�JHOLQJW��HQWVWHKW�HLQ�6\VWHP��GHVVHQ�6WDELOLWlW� GDUDXI� EHUXKW�� GDVV� MHGHU� GHU� %HWHLOLJWHQ� YHUVXFKW�� VHLQH� 6LWXDWLRQ� ]X�lQGHUQ��0HLVW�QLPPW�GLHVH�$NWLYLWlW�PHKU�RGHU�ZHQLJHU�GLH�JHVDPWH�$XIPHUNVDPNHLW�XQG�(QHUJLH� LQ�$QVSUXFK��GLH�)ROJH� LVW�HLQ�G\VIXQNWLRQDOHV�6\VWHP�� �(LQH�VWlQGLJH�6WHLJHUXQJ� GLHVHV� %H]LHKXQJVNDPSIHV� EHGHXWHW�� GDVV� GDV� 6\VWHP� HLQHU�HVNDOLHUHQGHQ� (QWZLFNOXQJ� XQWHUOLHJW�� GLHVH� VWHXHUW� JHUDGHZHJV� DXI� GLH� QlFKVWH�Ä.DWDVWURSKH³��GDV�QlFKVWH�/LIH�(YHQW�]X��ZR�DOOHV�ZLHGHU�TXDVL�YRQ�YRUQH�EHJLQQW���

�� 0LORZL]��:DOWHU��7HXIHOVNUHLV�XQG�/HEHQVZHJ�± 6\VWHPLVFKHV�'HQNHQ�LQ�GHU�6R]LDODUEHLW��:LHQ��6SULQJHU�9HUODJ������6�������
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���+\SRWKHVH�XQG�)UDJHVWHOOXQJHQ
$P�NRPPXQLNDWLRQVWKHRUHWLVFKHQ�%HJULII�GHU�0HWDNRPPXQLNDWLRQ�DQNQ�SIHQG��ZLUG�GDUDQ��HULQQHUW��GDVV�VLH�GUHLIDFK�]X�XQWHUWHLOHQ�LVW��ZREHL�LP�GULWWHQ�3XQNW�6\PSWRPH�JHQDQQW�ZXUGHQ�1XQ�JHKHQ�GLH�$XWRULQQHQ��GDYRQ�DXV��GDVV�MHPDQG�PLW�HLQHU�6W|UXQJ�RGHU�.UDQNKHLW�ZHOFKHU� $UW� DXFK� LPPHU�� ]XP� 6\PSWRPWUlJHU� ZLUG�� GDV� KHL�W� LP� 6\VWHP� )DPLOLH��ZDKUVFKHLQOLFK� DXFK� LP� 6\VWHP� )UHXQGVFKDIW� XQG� LQ� EHUXIVSH]LILVFKHQ� 6\VWHPHQ��+DQGHOW� HV� XP� HLQH� lX�HUOLFK� ZDKUQHKPEDUH� XQG� PHKU� RGHU� ZHQLJHU� DXIIlOOLJH�Ä6W|UXQJ³��VR�NDQQ�SULQ]LSLHOO�DQJHQRPPHQ�ZHUGHQ��GDVV�GLHVH�3HUVRQ�LQ��IDVW��DOOHQ�6\VWHPHQ��DQ�GHQHQ�VLH�WHLOKDW��6\PSWRPWUlJHU�LVW�XQG�GDV�6\PSWRP�VWHOOW�HLQH�$UW�.RPPXQLNDWLRQVYHUVFKOX��GDU�
'DUDXV�ZLUG�IROJHQGH�+\SRWKHVH�IRUPXOLHUW�
�0HQVFKHQ�EHVXFKHQ�6HOEVWKLOIHJUXSSHQ��GD�GLHV� �PHKU�RGHU�ZHQLJHU��GHU�HLQ]LJH�2UW� LVW�� ZR� VLH� QLFKW� 6\PSWRPWUlJHU� VLQG� XQG� VRPLW� ÄXQEHODVWHWH³� .RPPXQLNDWLRQ��RKQH�HLQHP�=XYLHO�DQ�0HWDNRPPXQLNDWLRQ��P|JOLFK�ZLUG�
'HQQ� GDV� 6\PSWRP� YHUOLHUW� VHLQH� 6\PSWRPKDIWLJNHLW�� LQ� GHP�0RPHQW�� GD� HV� DOOH�KDEHQ��(V�ZLUG�VRJDU�JHZLVVHUPD�HQ�DXIJHZHUWHW��GD�HV�KLHU�=XJDQJVEHGLQJXQJ�LVW�
)RUVFKXQJVIUDJHQ�
��� %HVXFKHQ� 3HUVRQHQ� 6HOEVWKLOIHJUXSSHQ�� ZHLO� VLH� GRUW� QLFKW� DOV�6\PSWRPWUlJHU�EHKDQGHOW� ZHUGHQ� XQG� GDKHU� IXQNWLRQDOH� %H]LHKXQJHQ� XQG� HLQH� ÄXQEHODVWHWH³�.RPPXQLNDWLRQ�P|JOLFK�LVW"��� %HVXFKHQ� 3HUVRQHQ� 6HOEVWKLOIHJUXSSHQ�� ZHLO� VLH� GRUW� RIIHQ� �EHU� LKUH�.UDQNKHLW�6W|UXQJ�UHGHQ�N|QQHQ"��� � ,VW� GHU� SHUV|QOLFKH� .RQWDNW� ]X� DQGHUHQ� %HWURIIHQHQ� RGHU� GLH� ,QIRUPDWLRQ� �EHU�.UDQNKHLW�XQG�7KHUDSLH�LP�9RUGHUJUXQG"���+DEHQ�GLH�%HWURIIHQHQ�DXIJUXQG�GHU�.UDQNKHLW�6W|UXQJ�ÄJHVW|UWH³�%H]LHKXQJHQ�]X�$QJHK|ULJHQ��)UHXQGHQ��.ROOHJHQ��HWF�"
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���6SLHOW�GDV�,QWHUQHW�HLQH�JUR�H�5ROOH�I�U�HUVWH�.RQWDNWDXIQDKPH��,QIRUPDWLRQVHUKDOW��HWF��XQG�HUK|KW�GDV�GHQ�=XZDFKV�]X�6HOEVWKLOIHJUXSSHQ"

���,QWHUYLHZV
�����$UW�GHU�%HIUDJXQJ

:LH� EHUHLWV� HLQJDQJV� HUZlKQW�� ZDU� GHU� SUDNWLVFKH� 7HLO� GHU� 5HFKHUFKH� YRQ��EHUUDVFKHQG� VFKZLHULJHQ� =XJDQJVEHGLQJXQJHQ� ]X� GHQ ,QWHUYLHZSDUWQHUQ�JHNHQQ]HLFKQHW���'LUHNWH�9HUVXFKH��*HVSUlFKVSDUWQHU��EHU�$GUHVVPDWHULDO��GDV�VLFK�DXI�,QWHUQHWSODWWIRUPHQ�GLYHUVHU�6HOEVWKLOIHJUXSSHQ�IDQG��]X�,QWHUYLHZV�]X�EHZHJHQ��ZDUHQ�± PLW� HLQHU�$XVQDKPH�� ZHQLJ�HUIROJUHLFK�� �*DQJEDU�HUZLHV�VLFK� MHGRFK�GHU�:HJ��EHU�PHKUHUH�6WHOOHQ�GHU�8QLYHUVLWlWVNOLQLN��ZREHL�DXFK�DQ]XPHUNHQ� LVW��GDVV�NHLQHU� GHU� EHKDQGHOQGHQ�bU]WH� DQ�HLQHP�*HVSUlFK� LQWHUHVVLHUW�ZDU�� MHGRFK� LPPHU�ZLHGHU� DQ� DQGHUH� .ROOHJHQ� � UHVS�� 2UJDQLVDWLRQHQ� YHUZLHVHQ� ZXUGH�� � GLH��VFKOXVVHQGOLFK� DOV� Ä7�URIIQHU³� ]XP� JHZ�QVFKWHQ� (UJHEQLV� I�KUWHQ�� � � � � (V� OLHJW� GLH�9HUPXWXQJ� QDKH�� GDVV� HUVW� GDGXUFK� LQ� GHU� )RUP� HLQHU� $UW� Ä&RGHZRUW³� GLH�=XJDQJVEHGLQJXQJ� ]XU�.RPPXQLNDWLRQ�PLW� � ÄHFKWHQ³�6HOEVWKLOIHJUXSSHQ�KHUJHVWHOOW�ZHUGHQ� NRQQWH��'DPLW�ZLUG� DXFK�6��/DPQHN�EHVWlWLJW�� GHU� ]X�7KHPD� ÄPHWKRGLVFK�WHFKQLVFKH�$VSHNWH�GHV�TXDOLWDWLYHQ�,QWHUYLHZV³�DXVI�KUW�
Ä'HU� =XJDQJ� ]X� GHQ� %HIUDJWHQ�� GLH� HUVWHQ� .RQWDNWH�� ZHUGHQ� YRQ� TXDOLWDWLY� IRUVFKHQGHQ�:LVVHQVFKDIWOHUQ� LQ� GHU� 5HJHO� GXUFK� DQGHUH� EHUHLWV� EHVWHKHQGH� 9HUELQGXQJHQ ]X�2UJDQLVDWLRQHQ�RGHU�3ULYDWSHUVRQHQ�JHNQ�SIW�����9LHOPHKU�ZHUGHQ�GLH�,QWHUYLHZSDUWQHU�GXUFK�SULYDWH�(PSIHKOXQJ�RGHU�9HUPLWWOXQJ��������DXVJHZlKOW³� ��

$XIIlOOLJ�ZDU��GDVV�VLFK�DXFK�SULYDWH�2UJDQLVDWLRQHQ��ZLH�HWZD�3UD[LVJHPHLQVFKDIWHQ�YRQ� bU]WHQ�� 3V\FKRORJHQ� XQG� 3V\FKRWKHUDSHXWHQ�� DOV� 6HOEVWKLOIHJUXSSHQ� ]X�YHUVWHKHQ�VFKHLQHQ�XQG�XQWHU�GLHVHP�%HJULII�ILUPLHUHQ���'LHVH�*UXSSHQ�ZXUGHQ�QLFKW�QlKHU� XQWHUVXFKW�� GD� HV� VLFK� KLHU� QLFKW� XP� ÄHFKWH� 6HOEVWKLOIHJUXSSHQ� LP� HQJHUHQ�6LQQ³� KDQGHOW�� � (LQ� ZHLWHUHV� 6SH]LILNXP� GHU� 6HOEVWKLOIHJUXSSHQ� I�U� 0HQVFKHQ� PLW�
�� /DPQHN��6LHJIULHG��4XDOLWDWLYH�6R]LDOIRUVFKXQJ��0HWKRGHQ�XQG�7HFKQLNHQ��%DQG�������NRUULJLHUWH�$XIODJH��:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ������6����
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(VVVW|UXQJHQ� OLHJW� GDULQ�� GDVV� GLHVH� RIIHQVLFKWOLFK� DXVVFKOLHVVOLFK� I�U� )UDXHQ� XQG�0lGFKHQ� NRQ]HSLHUW� VLQG�� 'LHVHU� 8PVWDQG� ZLUG� WULWW� PLWXQWHU� EHUHLWV� LQ� GHU�%H]HLFKQXQJ� GHU� MHZHLOLJHQ� *UXSSH� ]XWDJH� �HWZD�� ,QVWLWXW� )UDXHQVDFKH��)UDXHQVDFKH� LP� 1HW]�� )(0�)UDXHQJHVXQGKHLWV]HQWUXP�� )UDXHQVHOEVWKLOIHJUXSSH�Ä,FK�ELQ�,FK³��RGHU�ZLUG� LP�*HVSUlFK�PLW�GHU� MHZHLOLJHQ�*UXSSH��%HLVSLHO��6HW�3RLQW��GHXWOLFK�
$OOH�QDFKIROJHQG�EHVFKULHEHQHQ�,QWHUYLHZV�ZXUGHQ�WHOHSKRQLVFK�JHI�KUW��GD�GLHV�YRQ�GHQ�*HVSUlFKVSDUWQHU�GLH�HLQ]LJ�DN]HSWLHUWH�0|JOLFKNHLW�GDUVWHOOWH�
Ä'DV�:RUW� ,QWHUYLHZ� VWDPPW� YRP� IUDQ]|VLVFKHQ� ÄHQWUHYXH³� DE� XQG� EHGHXWHW� ÄYHUDEUHGHWH�=XVDPPHQNXQIW³� E]Z�� ÄHLQDQGHU� NXU]� VHKHQ³�� ÄVLFK�EHJHJQHQ³��ZHQQ�PDQ�GDV�]XJHK|ULJH�9HUE ÄHQWUHYRLU³� KHUDQ]LHKW�� � ������� 2EJOHLFK� GLHVH� 'HILQLWLRQ� QRFK� QLFKW� HLQHU� VR]LRORJLVFK �ZLVVHQVFKDIWOLFKHQ� JHQ�JW�� VLQG� GLH� LKU� LPPDQHQWHQ� 9RUVWHOOXQJVLQKDOWH� DXFK� LQ� HLQHU�VR]LRORJLVFKHQ� %HJULIIVEHVWLPPXQJ� HQWKDOWHQ�� GDV� ,QWHUYLHZ� LVW� QlPOLFK� HLQH�*HVSUlFKVVVLWXDWLRQ��GLH�EHZXVVW�XQG�JH]LHOW�YRQ�GHQ�%HWHLOLJWHQ�KHUJHVWHOOW�ZLUG��GDPLW�GHU�HLQH�)UDJHQ�VWHOOW� ��GLH�YRP�DQGHUHQ�EHDQWZRUWHW�ZHUGHQ�� �'LHVH�$V\PPHWULH� LQ�GHU� LQ�GHU�)UDJH�$QWZRUW�=XZHLVXQJ� LQ� GHU� 6LWXDWLRQ� GHV� ,QWHUYLHZV� JLEW� QRFK� DQ� DQGHUHU� 6WH OOH� ]X�ZHLWHUJHKHQGHQ�PHWKRGRORJLVFKHQ�hEHUOHJXQJHQ�$QOD�³� ��

.ULWLVFKHUZHLVH�LVW�DQ]XPHUNHQ��GDVV�QDFK�/DPQHN�7HOHSKRQLQWHUYLHZV�± REZRKO�VLH�DXV� YLHOHUOHL� *U�QGHQ� LPPHU� VWlUNHU� DQ� 5DXP� JHZLQQHQ� �.RVWHQ�� (UUHLFKEDUNHLW��:LHGHUKROEDUNHLW��HWF����� GXUFK�GDV�IHKOHQGH�YLVXHOOH�(OHPHQW�HLQHQ�XQSHUV|QOLFKHQ��MD� DQRQ\PHQ�&KDUDNWHU� HUKDOWHQ�� XQG�GDKHU� LQ� GHU�5HJHO� EHL� TXDOLWDWLY� RULHQWLHUWHQ�%HIUDJXQJHQ�DXV]XVFKHLGHQ�VLQG�� �'D�VLFK� MHGRFK�NHLQH�DQGHUH�0|JOLFKNHLW� ILQGHQ�OLHVV�� ZXUGH� DXI� GLHVH� $UW� GHV� .RPPXQLNDWLRQVPHGLXPV� ]XJHJULIIHQ� XQG� GLH�+HUDXVIRUGHUXQJ� GHV�SHUV|QOLFKHQ� (QJDJHPHQWV�� GHU� XQPLWWHOEDUHQ� %HWURIIHQKHLW�GHV�,QWHUYLHZHUV�WHOHSKRQLVFK�]X�YHUPLWWHOQ��DQJHQRPPHQ���

�� /DPQHN��6LHJIULHG��4XDOLWDWLYH�6R]LDOIRUVFKXQJ��0HWKRGHQ�XQG�7HFKQLNHQ��%DQG�������NRUULJLHUWH�$XIODJH��:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ������6������ HEHQGD�6����
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'LH� �%HIUDJXQJHQ�ZXUGHQ� LQ�)RUP�YRQ�TXDOLWDWLYHQ� ,QWHUYLHZV�JHI�KUW�� �XQG�N|QQHQLQ� LKUHU� $UW� QDFK� GHU� YRQ� /DPQHN�� EHVFKULHEHQHQ� 'HILQLWLRQ� ZLH� IROJW�]XVDPPHQJHIDVVW��ZHUGHQ�
� DOV�.RPPXQLNDWLRQVPHGLXP�ZXUGH�GLH�WHOHSKRQLVFKH�%HIUDJXQJ�JHZlKOW�� GLH�$UW�GHU�)UDJHQ�HUIROJWH�RIIHQ� GHU�6WLO�GHU�.RPPXQLNDWLRQ�ZDU�QHXWUDO�ELV�ZHLFK�� GLH )RUP�GHU�.RPPXQLNDWLRQ�ZDU�P�QGOLFK�� GLH�6WUXNWXU�GHU�]X�%HIUDJHQGHQ�VWHOOWH�GDV�(LQ]HOLQWHUYLHZ�GDU�� GLH�%HIUDJXQJ�HUIROJWH�KDOE�VWDQGDUGLVLHUW�XQG�� GLH� ,QWHQWLRQ� GHV� ,QWHUYLHZV�ZDU� HUPLWWHOQGH�$NWLRQVIRUVFKXQJ�� ZREHL� KLHU�DXI� HLQH� 0LVFKIRUP� ]ZLVFKHQ� LQIRUPDWRULVFKHQ� ,QWHUYLHZ� �GHVNULSWLYH�(UIDVVXQJ�YRQ�7DWVDFKHQ�DXV�GHQ�:LVVHQVEHVWlQGHQ�GHU�%HIUDJWHQ��XQG�DQDO\WLVFKHP� ,QWHUYLHZ� �GLH�$QDO\VH�GHU�bXVVHUXQJHQ� LP� ,QWHUYLHZ�HUIROJW�DXI� GHU� %DVLV� WKHRUHWLVFK�K\SRWKHWLVFKHU� *HGDQNHQ� LP� 6LQQH� YRQ�+\SRWKHVHQSU�IXQJ���

(LQH� DQGHUH� $UW� GHU� %HIUDJXQJ� ± ZLH� HWZD� GLH� TXDQWLWDWLYH� ± ZXUGH� YRQ� GHU�5HFKHUFKHJUXSSH� DXVJHVFKORVVHQ�� GD� VLFK� I�U� GDV� YRUJHJHEHQH� 7KHPD� GDV�TXDOLWDWLYH� ,QWHUYLHZ� DXIJUXQG� VHLQHU� 0|JOLFKNHLWHQ� DOV� GDV� HLQ]LJ� SUDNWLNDEOH�GDUVWHOOWH���
����/HLWIDGHQ

'HQ� LP� IROJHQGHQ� QlKHU� EHVFKULHEHQHQ� TXDOLWDWLYHQ� ,QWHUYLHZV� ODJ� IROJHQGHU�/HLWIDGHQ�]XJUXQGH��
� :HU�EHVXFKW�6HOEVWKLOIHJUXSSHQ��Ä6\PSWRPWUlJHU³�"
� :LH� YHUOlXIW� .RPPXQLNDWLRQ� LQ� GHQ� 6HOEVWKLOIHJUXSSHQ"� 6LQG� RIIHQH�*HVSUlFKH��EHU�GLH�.UDQNKHLW ��6W|UXQJ�P|JOLFK"�6WHKW�GHU�SHUV|QOLFKH�

�� /DPQHN��6LHJIULHG��4XDOLWDWLYH�6R]LDOIRUVFKXQJ��0HWKRGHQ�XQG�7HFKQLNHQ��%DQG�������NRUULJLHUWH�$XIODJH��:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ������6����
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.RQWDNW�]X�DQGHUHQ�%HWURIIHQHQ�RGHU�GLH�,QIRUPDWLRQ��EHU�.UDQNKHLW�XQG�7KHUDSLH�LP�9RUGHUJUXQG"
� :DUXP�ELOGHQ�VLFK�6HOEVWKLOIHJUXSSHQ"
� :RYRQ�VLQG�6HOEVWKLOIHJUXSSHQ�DEKlQJLJ"
� :HOFKH�5ROOH�QHKPHQ�GLH�%HWURIIHQHQ�JHJHQ�EHU�1LFKWEHWURIIHQHQ�± XQG�YLFH�YHUVD�� HLQ"
� :LH�N|QQHQ�6HOEVWKLOIHJUXSSHQ�EHVWHKHQ"
� :LH� LVW� GLH� 5ROOH� GHU� QHXHQ� 0HGLHQ� LP� =XVDPPHQKDQJ� PLW� GHU�6HOEVWKLOIHJUXSSH�]X�IDVVHQ"

'D� HV� VLFK� LP�%HUHLFK� YRQ� SV\FKLVFKHQ�(UNUDQNXQJHQ� VWHWV� � XP�HLQHQ� � VHQVLEOHQ�7KHPHQEHUHLFK� KDQGHOW�� ZXUGH� YHUVXFKW�� GDV� ,QWHUYLHZ�± VR� ZHLW� GLHV� EHL� HLQHP�WHOHSKRQLVFKHQ�*HVSUlFK�P|JOLFK�LVW�± HQWVSDQQW�XQG�YHUWUDXOLFK�]X�I�KUHQ���
Ä����GHU�,QWHUYLHZSDUWQHU�ZLUG�LQ�TXDOLWDWLYHQ�%HIUDJXQJHQ�QLFKW�DOV�REMHNWKDIWHU� 'DWHQOLHIHUDQW�HLQHU�8QWHUVXFKXQJ��VRQGHUQ�DOV�6XEMHNW�LQ�HLQHU�P|JOLFKVW�DOOWDJVQDKHQ�*HVSUlFKVVLWXDWLRQ�YHUVWDQGHQ��1XU�VR�LVW�HV�P|JOLFK��GDVV�GHU�DOOWlJOLFKH�%HGHXWXQJVKRUL]RQW�GHV�%HIUDJWHQ�LQ�GHU� (UKHEXQJVVLWXDWLRQ� DNWXDOLVLHUW� ZLUG�� � 'LHV� LVW� HLQH� Q RWZHQGLJH� 9RUDXVVHW]XQJ� YRQ�(UNHQQWQLV� LP� LQWHUSUHWDWLYHQ� 3DUDGLJPD� XQG� NRQNUHWH� .RQVHTXHQ]� GHV� 0HUNPDOV� GHU�1DW�UOLFKNHLW� GHU� (UKHEXQJVVLWXDWLRQ�� � =XGHP� GDUI� PDQ� GHP� %HIUDJWHQ� QLFKW� GDV� *HI�KO�JHEHQ�� LKQ�DXVVSLRQLHUHQ�RGHU� ± ZHQQ�PDQ�VR]LDOH�5DQGJUXSSHQ�X QWHUVXFKW� ± YHUUDWHQ�]X�ZROOHQ���������'HU�6WLO�GHV�,QWHUYLHZHUV�LVW�QHXWUDO�ELV�ZHLFK��YRU�DOOHP�DEHU�QRQGLUHNWLY�³� ��

8QG�/DPQHN�YHUZHLVW�ZHLWHU�GDUDXI��GDVV�VLFK�GHU�%HIUDJHU��GHU�VLFK�QLFKW�DXI�HLQHQ�)UDJHERJHQ� VW�W]HQ� NDQQ��ZLH� GLHV� EHL� VWDQGDUGLVLHUWHQ� ,QWHUYLHZ�GHU�)DOO� LVW�� HLQH�GRSSHOWH� XQG� HUK|KWH� .RPSHWHQ]� DXIZHLVHQ� PXVV�� GD� HU� EHVWHQIDOOV� DXI� HLQHQ�/HLWIDGHQ� ]XJUHLIHQ� NDQQ�� � 8QG� ZHLWHU�� �Ä]XU� .HQQWQLV� GHV� *HJHQVWDQGHV� NRPPW�KLQ]X�� GDVV� HU� DXFK� LQ� GHU� /DJH� VHLQ� PXVV�� GLHVHQ� LQ� )UDJHQ� RGHU� $QUHL]H�
�� /DPQHN��6LHJIULHG��4XDOLWDWLYH�6R]LDOIRUVFKXQJ��0HWKRGHQ�XQG�7HFKQLNHQ��%DQG�������NRUULJLHUWH�$XIODJH��:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ������6����
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XP]XVHW]HQ��XP�GHQ�%HIUDJWHQ�]XP�6SUHFKHQ�]X�EULQJHQ³�� $XIJDEH�GHV�%HIUDJHUV�LVW�HV���GXUFK�VHLQH�3HUV|QOLFKNHLW�XQG�GXUFK�VHLQ�9HUKDOWHQ�HLQH�SHUPLVVLYH��RIIHQHQ�$WPRVSKlUH�]X�VFKDIIHQ�XQG�GHQ�]X�%HIUDJHQGHQ�]XP�5HGHQ�]X�EULQJHQ���(U�VHOEVW�PXVV� VLFK� ]XU�FNKDOWHQG� LQWHUHVVLHUW� XQG� DQWHLOQHKPHQG� JHEHQ�� RKQH� GDGXUFK� ]X�EHHLQIOXVVHQ�� � *HUDGH� GLHVH� SV\FKRORJLVFK� UHOHYDQWHQ� 9HUKDOWHQVZHLVHQ� VLQG� RIW�QLFKW� HUOHUQ� XQG� DQWUDLQLHUEDU�� VLH� ZHUGHQ� SHUV|QOLFKNHLWVVSH]LILVFK� GLIIHUHQ]LHUW�PLWJHEUDFKW���

�����,QWHUYLHZV
'LH�,QWHUYLHZGDXHU�GHU�IROJHQGHQ�LQ��=XVDPPHQIDVVXQJHQ�GDUJHVWHOOWHQ�,QWHUYLHZV��GLH� $QIDQJ� ����� JHI�KUW� ZXUGHQ�� EHWUXJ� GXUFKVFKQLWWOLFK� ��� 0LQXWHQ�� ZREHL� GLH�$QIDQJVSKDVH� GHV� *HVSUlFKV� GLH� JU|VVWH� 6FKZLHULJNHLW� GDUVWHOOWH�� :DU� GLHVH�%DUULHUH� �EHUZXQGHQ�� OLHIHQ� GLH�*HVSUlFKH� LQ� GHU�)RUP�YRQ�$OOWDJVNRPPXQLNDWLRQ�DE�
Ä'LH� $V\PPHWULH� GHU� .RPPXQLNDWLRQVVLWXDWLRQ� LVW� DOV� VROFKH� LP� TXDOLWDWLYHQ� XQG�TXDQWLWDWLYHQ�,QWHUYLHZ�JOHLFKHUPDVVHQ�JHJHEHQ��'D�DEHU�GLH�(UKHEXQJVVLWXDWLRQ�EHL�GHU� TXDQWLWDWLYHQ� %HIUDJXQJ� HLQH� N�QVWOLFKH� LVW�� PDFKW� VLFK� GRUW� GLH� $V\PPHWULH�VWlUNHU�EHPHUNEDU�� �'DVV�HLQHU�QXU�)UDJHQ�VWHOOW��XQG�HLQ�DQGHUHU�QXU�DQWZRUWHW�� LVW�HEHQ� DOOWlJOLFK� DEVROXW� XQ�EOLFK� �������� 'LH� $V\PPHWULH� LP� TXDOLWDWLYHQ� ,QWHUYLHZ� LVW�DEHU� HLQH� GXUFKDXV� QLFKW� XQ�EOLFKH� $OOWDJVVLWXDWLRQ�� -HPDQG� HU]lKOW� XQG� DQGHUH�K|UHQ�LQWHUHVVLHUW�]X���'DV�]X�HUNHQQHQ�JHJHEHQH�,QWHUHVVH�LVW�I�U�GHQ�(U]lKOHQGHQ�HLQH� SRVLWLYH� 6DQNWLRQ�� GLH� HU� ZLOONRPPHQ� DOV� 6WLPXODQ]� I�U� GHUHQ� )RUWVHW]XQJ�EHWUDFKWHW�³��
)UDX�0RQLFD�%���6HOEVWKLOIHJUXSSH�Ä6HW�3RLQW��I�U�%HWURIIHQH�³��:LHQ��GDV�*HVSUlFK�NRPPW�DXI�(PSIHKOXQJ�YRQ�)UDX�$QGUHD�0��]XVWDQGH�

�� /DPQHN��6LHJIULHG��4XDOLWDWLYH�6R]LDOIRUVFKXQJ��0HWKRGHQ�XQG�7HFKQLNHQ��%DQG�������NRUULJLHUWH�$XIODJH��:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ������6������� HEHQGD�6����
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'LH� *UXSSH� ZLUG� YRQ� %HWURIIHQHQ� EHVXFKW�� ZREHL� VLH� VLFK� KDXSWVlFKOLFK� DXV�6FK�OHULQQHQ� XQG� MXQJHQ� 6WXGLHUHQGHQ� ]XVDPPHQVHW]W�� %HWURIIHQH� lOWHUH�)UDXHQ�I�KOHQ�VLFK� LQ�GHU�*UXSSH�QLFKW�VR�ZRKO�XQG�EHVXFKHQ�GLH�*UXSSH�QLFKW��EHU�HLQHQ�OlQJHUHQ� =HLWUDXP�� �:HQQJOHLFK� GLH�*UXSSH� DQIDQJV� QXU� I�U� )UDXHQ� JHELOGHW� ZDU��N|QQWHQ�WKHRUHWLVFK�DXFK�0lQQHU�GDUDQ�WHLOQHKPHQ��DEHU�HV�LVW�RKQHKLQ�HUVW�HLQPDO�HLQ�0DQQ�]X�HLQHP�*UXSSHQWUHIIHQ�JHNRPPHQ���'LH�GXUFKVFKQLWWOLFKH�9HUZHLOGDXHU�GHU�*UXSSHQWHLOQHKPHU� NDQQ� QLFKW� JHQDX� DQJHJHEHQ�ZHUGHQ�� GD� HV� VLFK� XP�HLQH�RIIHQH� *UXSSH� KDQGHOW�� 9LHOH� 7HLOQHKPHU� NRPPHQ� QXU� HLQ� HLQ]LJHV� 0DO�� PDQFKH�MHGRFK�EOHLEHQ��EHU�-DKUH���'LH�*UXSSH�JLEW�ÄHLJHQWOLFK�%HWURIIHQHQ³�GLH�0|JOLFKNHLW��DQGHUH�0HQVFKHQ�PLW� JOHLFKHQ� (UIDKUXQJHQ� ]X� WUHIIHQ��PDQ� I�KOW� VLFK� QLFKW� DOOHLQ���'LH�*UXSSH�LVW�IOH[LEHO��VLH�EHVWHKW�PDQFKPDO�DXV�JDQ]�ZHQLJHQ�0LWJOLHGHUQ����± ����LQ�EHVWHQ�=HLWHQ�ZDUHQ�MHGRFK�DXFK�VFKRQ����± ���%HWURIIHQH�DQZHVHQG���'HU�$EODXI�GHU� 7UHIIHQ� KDW� VLFK� LP� /DXI� GHU� =HLW� JHZDQGHOW�� JDE� HV� IU�KHU� EHVWLPPWH�7KHPHQDEHQGH�PLW�VSH]LILVFKHQ�7KHPHQEHUHLFKHQ��ILQGHW�MHW]W�]X�%HJLQQ�GHU�7UHIIHQ�HLQ� Ä%OLW]OLFKW³� VWDWW�� ZREHL� MHGHU� 7HLOQHKPHU� VDJW��ZLH� HV� LKP�JHKW��ZDV� VLFK� OHW]WH�:RFKH� LQ�VHLQHP�/HEHQ�HUHLJQHW�KDW�� �XQG�EULQJW�7KHPHQZ�QVFKH�YRU�� �$EKlQJLJ�YRQ�GHQ�:�QVFKHQ�GHU�*UXSSH�ZHUGHQ�GLHVH�DQVFKOLHVVHQG�EHKDQGHOW�� �$P�(QGH�GHV�HWZD�HLQHLQKDOE�6WXQGHQ�GDXHUQGHQ�7UHIIHQV�JLEW�HV�ZLHGHU�HLQ�Ä%OLW]OLFKW³��'DEHL�ZLUG� JHIUDJW�� ZLH� GHU� HLQ]HOQH� GLHVH� ����6WXQGHQ� HPSIXQGHQ� KDW��ZLH� HV� LKP� MHW]W�JHKW� XQG� ZHOFKH� 9RUVlW]H� HU� I�U� GLH� QlFKVWH� :RFKH� JHIDVVW� KDW�� XP� PLW� GHQ�3UREOHPHQ�LQ�)DPLOLH���%HUXI�XQG�$OOWDJ�EHVVHU�XPJHKHQ�]X�N|QQHQ���
0LWXQWHU�ILQGHQ�VLFK�]X�*UXSSHQWUHIIHQ�DXFK�3V\FKRORJHQ�XQG�bU]WH�HLQ���
,Q�OHW]WHU�=HLW�ZLUG�GLH�*UXSSH�QLFKW�PHKU�VR�JXW�EHVXFKW��GD�HV�VHLW�NXU]HP�7KHUDSLH�DXI�.UDQNHQVFKHLQ�JLEW��%LV�]X�GLHVHU�bQGHUXQJ�ZDU�GLH�6HOEVWKLOIHJUXSSH�GLH�HLQ]LJH�)RUP�GHU�*UDWLVKLOIH�
'LH�$UEHLW�GHU�*UXSSH�HUIROJW�XQHQWJHOWOLFK��SUR�$EHQG�ZLUG�MHGRFK�HLQ�5HJLHEHLWUDJ�I�U� 5DXPPLHWH� HLQJHKREHQ�� � (V� JLEW� PLWXQWHU� 6SHQGHQ�� � GLH� HWZD� I�U� :HUEXQJ��9HUZHQGXQJ�ILQGHQ�
'LH�*UXSSH�LVW�DXFK�PLW�HLQHU�HLJHQHQ�KRPHSDJH�LP�,QWHUQHW�YHUWUHWHQ�± HWZD�DXFK�VHLW� GLHVHU� =HLW� KDW� GLH� $Q]DKO� GHU� %HVXFKHU� EHL� 7UHIIHQ� DEJHQRPPHQ�� GD� YLHOH�
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)UDJHQ��EHU�GDV� ,QWHUQHW�EHDQWZRUWHW�ZHUGHQ�N|QQHQ��(LQ�*HVSUlFK�LQ�GHU�*UXSSH�NDQQ�DEHU�GDGXUFK�QLFKW�HUVHW]W�ZHUGHQ�

)UDX�$QGUHD�0���6HOEVWKLOIHJUXSSH�Ä6HW�3RLQW��I�U�%HWURIIHQH�³��:LHQ�
�GDV� *HVSUlFK� NRPPW� �EHU� YLHOH� 8PZHJH� XQG� (PSIHKOXQJHQ�� DXVJHKHQG� YRP�3KDUPDEHUHLFK� �EHU� � 3URI�� *DUWPDQQ�� 3V\FKLDWULH� $.+� :LHQ�� GRUW� �EHU� PHKUHUH�6WHOOHQ� ]X� HLQHU� SULYDWHQ�2UJDQLVDWLRQ� YRQ� 3V\FKRORJHQ�� bU]WHQ� XQG� 7KHUDSHXWHQ��]XVWDQGH��
'LH *UXSSH�ZLUG�YRQ�0HQVFKHQ�PLW�(VVVW|UXQJHQ�EHVXFKW��GLH�PDQ� LP�$OOWDJ�QLFKW�HUNHQQW���6LH�I�KUHQ�HLQ�'RSSHOOHEHQ�XQG�N|QQHQ�VLFK�LQQHUKDOE�GHU�*UXSSH�ÄRXWHQ³���(VVVW|UXQJHQ� VWHOOHQ� HLQH� )RUP� GHU� .RQIOLNWO|VXQJVILQGXQJ� GDU�� � 'LH� *UXSSH� ZLUG�RIIHQ� JHI�KUW�� HV� JLEW� NHLQH� $QPHOGXQJ�� 'HU� .RPPXQLNDWLRQVDEODXI� LVW� MH� QDFK�2UJDQLVDWLRQ� GHU� *UXSSH� XQWHUVFKLHGOLFK�� � =HLW� XQG� 7UHIISXQNW� VLQG� EHNDQQW�� GLH�7HLOQHKPHU�VHOEVW�EHVWLPPHQ�GLH�EHKDQGHOWHQ�7KHPHQ�± HLQH�7KHPHQYRUJDEH�JLEW�HV� QLFKW�� � 'HU� $EODXI� LVW� QLFKW� VWDUU� OHGLJOLFK� ]X� %HJLQQ� GHU� 7UHIIHQ� JLEW� HV� HLQH�9RUVWHOOXQJVUXQGH�� 'LH� %HUHLWVFKDIW� ]X� HU]lKOHQ� LVW� GD�� DXFK� $QRQ\PLWlW� LVW� NHLQ�7KHPD���0LWXQWHU�ZHUGHQ�YRQ�GHU�*UXSSH�UHJHOPlVVLJH�7UHIIHQ�JHZ�QVFKW��PLWXQWHU�P|FKWH� GLH�*UXSSH� DXFK� QXU� ,QIRUPDWLRQHQ�� ZLH� HWZD�ZHOFKH�%HKDQGOXQJHQ� NDQQ�PDQ�DXI�.UDQNHQVFKHLQ�EHNRPPHQ�
6HW�SRLQW�ZXUGH�YRQ�)UDX�0�������DXV�(LJHQEHWURIIHQKHLW�JHJU�QGHW��(V�KDQGHOW�VLFK�GDEHL�XP�HLQH�VHOEVWlQGLJH�3ULYDWLQLWLDWLYH�RKQH�DQGHUH�,QWHUHVVHQ���,P�$QVFKOXVV�DQ�HLQH� *UXSSHQWKHUDSLH� LP� $.+�:LHQ� VXFKWH� VLH� $QVFKOXVV� DQ�*OHLFKEHWURIIHQH� LP�:LHQHU�5DXP��'D�GHUDUWLJH�0|JOLFKNHLWHQ�YRQ�(UIDKUXQJVDXVWDXVFK�QLFKW�DQJHERWHQ�ZXUGHQ���ULHW�HLQH�7KHUDSHXWLQ�GD]X��VHOEVW�HLQH�6HOEVWKLOIHJUXSSH�]X�JU�QGHQ��)UDX�0��VXFKWH�QDFK�JHHLJQHWHQ�5lXPOLFKNHLWHQ�DEHU�DXFK�PLWWHOV�=HLWXQJVLQVHUDWHQ�QDFK�0LWJOLHGHUQ��ÄJU�QGH�6HOEVWKLOIHJUXSSH�I�U�(VVVW|UXQJHQ��,QWHUHVVLHUWH�ELWWH�PHOGHQ³��XQG� ZDU� GLH� RUJDQLVDWRULVFK� WUHLEHQGH� .UDIW�� � 0LWWOHUZHLOH� LVW� 6HW�SRLQW� HLQ�HLQJHWUDJHQHU�9HUHLQ��GHU�DXFK�GXUFK�GLH�|IIHQWOLFKH�+DQG�8QWHUVW�W]XQJ�ILQGHW�XQG�
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GDPLW� 3URMHNWH�� ZLH� HWZD� *HVWDOWXQJ� HLQHU� KRPHSDJH� RGHU� 3V\FKRWKHUDSLH�ILQDQ]LHUHQ� NDQQ�� � 'LH� *UXSSH� VHOEVW� ZLUG� HKUHQDPWOLFK� YHUZDOWHW� XQG� LVW� YRP�,GHDOLVPXV� GHU� *UXSSHQOHLWHULQ� JHWUDJHQ�� GLH� *UXSSHQWHLOQHKPHU� VWHXHUQ� OHGLJOLFK��HLQHQ�8QNRVWHQEHLWUDJ�YRQ�HWZD�$76�������SUR�7UHIIHQ�EHL�������
=XU� =HLW� LVW� GLH� *UXSSH� I�U� YRUDXVVLFKWOLFK� HLQLJH� 0RQDWH� ÄDXVJHVHW]W³�� GD� QHXH5lXPOLFKNHLWHQ�JHVXFKW�ZHUGHQ�P�VVHQ���'LHVHU�8PVWDQG�ZLUG��DEHU�GXUFK�GLH�VHLW�%HJLQQ� ����� YRUKDQGHQH� ,QWHUQHWSUlVHQ]� JHPLOGHUW�� GLH� *UXSSH� VFKUXPSIW� GXUFK�GLHVH�)RUP�GHU�.RPPXQLNDWLRQ�RKQHKLQ�XQG�GLH�7UHIIHQ�VLQG�ZHQLJHU�JXW�EHVXFKW��$EHU�0HQVFKHQ�PLW� (VVVW|UXQJHQ� N|QQHQ� ÄGHQ�)DOO³� QLH� DEVFKOLHVVHQ�� VLH� N|QQHQ�OHGLJOLFK�GLH�(VVVW|UXQJ�VR�LQ�GHQ�*ULIIH�EHNRPPHQ��GDVV�VLH�GDV�/HEHQ�QLFKW�PHKU�VW|UW�
)UDX�.ODXGLD�7���)UDXHQ�6HOEVWKLOIHJUXSSH�,&+�%,1�,&+�]XP�7KHPD�(VVVW|UXQJHQ��6HW�SRLQW�*UD]�
�GDV� *HVSUlFK� NRPPW� �EHU� GLH� ,QWHUQHWDGUHVVH� DEHU� XQWHU� %H]XJQDKPH� DXI�(PSIHKOXQJ��Ä7�U|IIQHU³���]XVWDQGH�
'LHVH� 6HOEVWKLOIHJUXSSH� ZLUG� YRQ� EHWURIIHQHQ� )UDXHQ� XQG� 0lGFKHQ� LQ� *UD]� ]XP�=ZHFN� GHV� JHPHLQVDPHQ� (UIDKUXQJVDXVWDXVFKHV� XQWHU� %HWURIIHQHQ� EHVXFKW�� $OV�0RWLYDWLRQVVFKLHQH� VROO� ÄLFK� ELQ� HV�PLU� ZHUW� XQG� QHKPH�+LOIH� LQ� $QVSUXFK³� I�U� GLH�%HWURIIHQHQ� J�OWLJ� VHLQ�� � (V� KDQGHOW� VLFK� XP� HLQH� RIIHQH� *UXSSH�� GLH� XQWHU�%HU�FNVLFKWLJXQJ� GHV� )UHLZLOOLJNHLWVJUDGHV� +LOIH� DQELHWHQ� VROO�� XP� HWZD� %XOLPLH� ]X�EHVLHJHQ���)UDXHQ�PLW�(VVVW|UXQJHQ�± VSH]LHOO�DXV�VR]LDO�EHQDFKWHLOLJWHQ�6FKLFKWHQ�±VWHKHQ�XQWHU�HQRUPHP�'UXFN�XQG�ILQGHQ�LQ�GHU�*UXSSH�8QWHUVW�W]XQJ���'LH�*UXSSH�LVW� QLFKW� DOWHUVVSH]LILVFK� XQG� GXUFK� JURVVH� )OXNWXDWLRQ�� HLQ� UHJHV� .RPPHQ� XQG�*HKHQ�� JHNHQQ]HLFKQHW�� 'LHV� LVW� HLQ� 1DFKWHLO� I�U� )UDXHQ�� GLH� OlQJHU� XQG� WLHIHU�DUEHLWHQ� ZROOHQ� XQG� DXV� GHP� (UNHQQHQ� GHU� .UDQNKHLW� GHU� )UDJH� QDFKJHKHQ�P|FKWHQ��ÄZDV�VWLPPW�HLJHQWOLFK�LQ�PHLQHP�/HEHQ�QLFKW³"�:LFKWLJ�VFKHLQW��]XQlFKVW�GHQ� )UDXHQ� GLH� 6FKZHOOHQDQJVW� ]X� QHKPHQ�� XP� GDQQ�:HJH� DXI]X]HLJHQ�� GLH� GHU�)UDJH�QDFKJHKHQ�ÄZRI�U�VWHKW�GLHVH�(VVVW|UXQJ³"�� �'LH�*UXSSH� LVW�DXI�VSH]LHOO�DXI�)UDXHQ� DXVJHULFKWHW�� GD� VLH� ]X� ��� �� GLH� %HWURIIHQHQ� VLQG�� ZHQQJOHLFK� GXUFK� GDV�
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YHUlQGHUWH�5ROOHQELOG�XQG�.OLVFKHH�GHV�0DQQHV�GXUFKDXV�DXFK�YHUPHKUW�� VSH]LHOO�EHL� MXJHQGOLFKHQ� .QDEHQ� GXUFK� IHKOHQGHV� 9DWHUYRUELOG� XQG� GDPLW� IHKOHQGH�,GHQWLWlWVILJXU�± %HGDUI�]XU�+LOIHVWHOOXQJ�EHVWHKW�
)UDX� 7�� KDW� DOV� HKHPDOLJH� %HWURIIHQH� LQ� $QOHKQXQJ� DQ� GDV�.RQ]HSW� YRQ�6HW�SRLQW�:LHQ�LQ�*UD]�GLH�*UXSSH�YRU���-DKUHQ�JHJU�QGHW��6HW�SRLQW�VHOEVW�LVW�HLQ�)DFKEHJULII�EHL� (VVVW|UXQJHQ�� HU� EH]HLFKQHW� MHQHQ� ,GHDOSXQNW�� DQ� GHQ� VLFK� GHU� .|USHU� LPPHUZLHGHU� KHUDQ]XSHLOHQ� YHUVXFKW�� XP� VHLQ� 9LWDOJHZLFKW� ]X� HUUHLFKHQ�� .RPPHU]LHOO�UHFKQHW� VLFK� GLH� *UXSSH� QLFKW�� DOV� 8QNRVWHQEHLWUDJ� I�U� GLH� JHPLHWHWHQ�5lXPOLFKNHLWHQ�ZHUGHQ�SUR�$EHQG�¼������HLQJHKREHQ��
1HXH�0HGLHQ� VLQG� UXQG�XP�GDV�7KHPD� Ä1HW]ZHUN�(VVVW|UXQJ³� HQRUP�ZLFKWLJ��6LH�HUP|JOLFKHQ� ,QIRUPDWLRQHQ� LQ� EH]XJ� DXI� WKHUDSHXWLVFKH� %HKDQGOXQJ� DEHU� DXFK�.RQWDNWH�]X�%HWURIIHQHQ�� �(VVVW|UXQJHQ�VLQG�HLQH�JHQDXH�5LQQH�� LKU�.UDQNKHLWVELOG�I|UGHUW�GLH�,VRODWLRQ��'LH�*UHQ]H�]XU�$X�HQZHOW�LVW�HLQ�6FKXW]��GHU�HUIRUGHUOLFK�LVW�XQG�6FKUHLEHQ�HQWODVWHW���.RPPXQLNDWLRQ�PLWWHOV�H�PDLO�XQWHU�%HWURIIHQHQ�DXV�GHU�*UXSSH�N|QQHQ�,PSXOVH�VHW]HQ�
Ä=XVDPPHQIDVVHQG�NDQQ�]XU�6HOEVWKLOIH�EHL�(VVVW|UXQJHQ�JHVDJW�ZHUGHQ��GDVV�EHL�GHQ�7UHIIHQ�GDV�*HVSUlFK� LP�0LWWHOSXQNW�VWHKW��'LH�EHWURIIHQHQ�)UDXHQ� OHUQHQ��GLH�PLW�GHU�(VVVW|UXQJ�YHUEXQGHQHQ�N|USHUOLFKHQ��VHHOLVFKHQ�XQG�VR]LDOHQ�3UREOHPH�]X�YHUVWHKHQ��DQ]XQHKPHQ�XQG�]X�O|VHQ���'LH�UHJHOPlVVLJHQ�*UXSSHQWUHIIHQ�YHUPLWWHOQ�+DOW� XQG�6HOEVWYHUWUDXHQ�� �6LH�HUP|JOLFKHQ�GHQ�$XIEDX�YRQ�%H]LHKXQJHQ��EHU�GLH�*UXSSH� KLQDXV�� � 'LH� %HWURIIHQHQ� NRPPHQ� DXV� LKUHU� ,VRODWLRQ� XQG� VR]LDOHQ�9HUHLQVDPXQJ�KHUDXV���

����+LOIH�LP�1HW]
Ä-HGHV� VR]LDOH� 6\VWHP�� GDV� &RPSXWHUWHFKQRORJLH� DXI� VHLQH� +DQGOXQJV� XQG�.RPPXQLNDWLRQVZHLVHQ� DQZHQGHW�� YHUlQGHUW� VHLQH� %HVWDQGV� XQG�
�� 7HUWVFKQLJ�� .ODXGLD�� (UZDFKVHQHQELOGQHULVFKH� XQG� SlGDJRJLVFKH� $VSHNWH� GHU� %XOLPLH� � HLQHU� )RUP� GHV�ZHLEOLFKHQ�3URWHVWYHUKDOWHQV�LP����-DKUKXQGHUW��'LSORPDUEHLW����������*UD]��������
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(QWZLFNOXQJVEHGLQJXQJHQ�� � :DV� LQ� GHU� DQIlQJOLFKHQ� 1XW]XQJ� GHV &RPSXWHUV� DOV�HIIHNWLYLWlWVVWHLJHUQGH� =LHOEHVWLPPXQJ� GHV� Ã*HUlWHVµ�� GHV� Ã:HUN]HXJVµ� ÃDXI� HWZDVµ�HUVFKLHQ��ZLUG�DOOPlKOLFK�DOV�WUDQVLWRULVFKHU�3UR]HVV�VLFKWEDU³���
,P� IROJHQGHQ� HLQLJH� %HLVSLHOH� GHU� 1XW]XQJ� GHV� *lVWHEXFKHV� GHU� 6HW� 3RLQW� :LHQ�KRPSHSDJH� LQ� GHU� =HLW� YRP� ����������� ELV� ������������ DXI� GHU� � EHWURIIHQH�0HQVFKHQ� PLW� (VVVW|UXQJHQ� ,QIRUPDWLRQHQ� HLQKROHQ� XQG� DXVWDXVFKHQ�� )UDJHQ�VWHOOHQ��$QWZRUWHQ�ILQGHQ�RGHU�HLQIDFK�PLWHLQDQGHU�NRPPXQL]LHUHQ�ZROOHQ�
6HWSRLQW�,QIR�DP�����������XP������+DOOR�/XNH�VRZHLW�LFK�ZHL���KDVW�'X�UHFKW��OHLGHU�VLQG�ZLU�I�U�VROFKH�HUQlKUXQJVVSH]LILVFKHQ�)UDJHQ�QLFKW�GHU�ULFKWLJH�$QVSUHFKSDUWQHU��YLHOOHLFKW�ZHQGHVW�'X�'LFK�DQ�'HLQHQ�+DXVDU]W"��:LU�EHVFKlIWLJHQ�XQV�PLW�(VVVW|UXQJHQ��G�K��PLW�GHQ�3UREOHPHQ��GLH�KLQWHU�0DJHUVXFKW��%XOLPLH�	�&R�VWHKHQ��'DV�(VVHQ�E]Z��1LFKW�(VVHQ�LVW�QXU�GDV�6\PSWRP�I�U�WLHIHU�OLHJHQGH�3UREOHPH�XQG�ZLU�GDKHU�QXU�DP�5DQGH�EHKDQGHOW�/LHEH�*U��H$QGUHD�
(ONH�DP�����������XP������,FK�ELQ�JHUDGH�DXI�GHU�6XFKH�QDFK�JHHLJQHWHP�0DWHULDO�I�U�PHLQH�0DWXUDDUEHLW�]XP�7KHPD�(�VW|UXQJHQ��(XUH�6HLWH�ILQGH�LFK�ZLUNOLFK�QHWW��LFK�KDEH�KLHU�DXFK�LQWHUHVVDQWH�,QIRV�HUKDOWHQ��,FK�ZlKOWH�GLHVHV�7KHPD�DEVLFKWOLFK��XP�GDUDXI�DXIPHUNVDP�]X�PDFKHQ��ZLH�VFKOLPPH�IROJHQ�GDV�KDEHQ�NDQQ��$XFK�LQ�XQVHUHU�6FKXOH�JLEW�HV���0lGFKHQ�GLH�PDVVLY�HUNUDQNW�VLQG�XQG�VLFKHU�QRFK�VHKU�YLHOH�JHIlKUGHWH�0lGFKHQ��LFK�Z�QVFKH�HXFK�DOOHV�*XWH�/*�HONH�
/XNH�DP�����������XP������(UVW�PDO�HLQ�IUHXQGOLFKHV�KDOOR�
LFK�KDE�GD�HLQH�ZLFKWLJH�IUDJH�VWLPPW�HV�GDV�ZHQQ�PDQ�OlQJHUH�]HLW�QLFKWV�LVVW��GDVV�GDQQ�QLFKW�QXU�IHWW�VRQGHUQ�
�� )D�OHU���0DQIUHG��:DV�LVW�.RPPXQLNDWLRQ"��0�QFKHQ��)LQN�9HUODJ������6�����
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DXFK�PXVNHOQ�DEJHEDXW�ZHUGHQ"
ZLH�NDQQ�LFK�GHP�HQWJHJHQZLUNHQ"
OLHEH�*U�VVH�/XNH��
6HWSRLQW�,QIR�DP�����������XP������+DOOR�(UQVW��EHL�XQVHUHU�*UXSSH�KDWWHQ�ZLU�LPPHU�ZLHGHU�DXFK�PlQQOLFKH�7HLOQHKPHU��ZHQQ�DXFK�LQ�GHU 0LQGHU]DKO���'X�ELVW�QDW�UOLFK�KHU]OLFK�ZLOONRPPHQ��GLH�QlFKVWH�*UXSSH�ZLUG�OHLGHU�HUVW�QDFK�2VWHUQ�VWDWWILQGHQ��GLH�JHQDXHQ�7HUPLQH�ZHUGHQ�ZLU�KLHU�DXI�GHU�KRPHSDJH�EHNDQQWJHEHQ��,QIRUPDWLRQHQ�]X�7KHUDSLHP|JOLFKNHLWHQ�JHEHQ�ZLU�JHUQH�DXFK�WHOHIRQLVFK�/LHEH�*U��H$QGUHD�
6HWSRLQW�,QIR�DP�����������XP������+DOOR�$VWULG�,QIRUPDWLRQHQ��EHU�7KHUDSLHP|JOLFKNHLWHQ�JHEHQ�ZLU�'LU�JHUQH�DXFK�WHOHIRQLVFK��UXI��XQV�HLQIDFK�DQ�/LHEH�*U��H$QGUHD�
5HD�DP�����������XP������+DOOR�.DWW\�,FK�ELQ����-DKUH�XQG�GX"�,FK�ILQGH�HV�HLJHQWOLFK�VHOEVWYHUVlQGOLFK�GDVV�LFK�PLFK�XP�PHLQH�)UHXQGLQ�N�PPHUH�XQG�PLU�6RUJHQ�PDFKH��6LH�KDW�PLU�DXFK�VFKRQ�RIW�JHKROIHQ��8QG�DQ�VRZDV�ZlFKVW�HLQH�)UHXQGVFKDIW�MD�DXFK��1XU�PDQFKPDO�LVW�HV�QLFKW�JDQ]�HLQIDFK��6LH�LVW�RIW�VHKU�ODXQLVFK��,VW GDV�QRUPDO"�*HKW�HV�GLU�JHVXQGKHLWOLFK�GHQQ�EHVVHU"�2GHU�ELVW�GX�LPPHU�QRFK�VWDUN�XQWHUJHZLFKWLJ"�'DUI�LFK�QDFK�GHLQHU�*U|�H�	�*HZLFKW�IUDJHQ"�:HQQ�GX�HV�QLFKW�ZHL�W�RGHU�QLFKW�EHDQWZRUWHQ�P|FKWHVW��LVW�GDV�QLFKW�VFKOLPP��,FK�NRPPH�DXV�'HXWVFKODQG��JHQDXHU�DXV�1RUGUKHLQ�:HVWIDOHQ��:DV�KDEHQ�GHQQ�GHLQH�(OWHUQ��)UHXQGH�XQG�/HKUHU�JHVDJW��



� �� �

DOV�VLH�GHLQH�0DJHUVXFKW�EHPHUNW�KDEHQ"�:HQQ�GX�ZLOOVW��NDQQVW�GX�PLU�DXFK�HLQH�(�0DLO�VFKLFNHQ�JURVVHKHLGL#JP[�GH���,FK�NDQQ�GLU�GDV�DXFK�QRFK�JHQDXHU�HUNOlUHQ��+HLGL�PHLQYRUQDPH��JURVVH��ZHLO�LFK�]LHPOLFK�JUR��ELQ������P���0HLQ�]ZHLWHU�1DPH�LVW�$QGUHD��GDYRQ�UHD��:�UGH�PLFK�VHKU�IUHXHQ��ZHQQ�GX�ZLHGHU�VFKUHLEVW��*DQ]�OLHEH�*U��H�GHLQH�+HLGL�
$VWULG�DP�����������XP������+DOOR�.DWW\��GDQNH���*XW�GDQQ�PXVV�LFK�GDV�QXU�QRFK DOOHV�RUJDQLVLHUHQ�� PLW�GHQ�.UDQNHQVFKHLQHQ�XQG�VR��,FK�ILQG�GDV�DOOHV�VR�IXUFKWEDU�NRPSOL]LHUW�8QG��ZLH�JHKWV�GLU�MHW]W"�1DFK�GHU�7KHUDSLH""$VWULG�
.DWW\�DP�����������XP�����+DOOR�$VWULG���6RYLHO�LFK�ZHL���ZHUGHQ�GLH�7KHUDSLHQ�EHL�6R�:KDW�MHW]W�JlQ]OLFK�YRQ�GHU�.UDQNHQNDVVH�EH]DKOW�����9LHOOHLFKW�PDJVW�'X
V�GRUW�PDO�SURELHUHQ""�,FK�ZDU�DXFK�HLQH�=HLWODQJ�]XU�7KHUDSLH�LP�)(0�XQG�KDE�PLFK�GRUW�VHKU�ZRKOJHI�KOW���LFK�KDE�DXFK�(LQ]HOWKHUDSLH�GRUW�JHPDFKW��%XVVL��.��
7LQH�DP�����������XP������+L�*XWH�6HLWH��%LQ�DXI�VLH�DXIPHUNVDP�JHZRUGHQ�GD�GLHVHV�7KHPD�PLFK�LP�0RPHQW�VHKU�LQWHUHVVLHUW��0HLQH�)UHXQGQ�KDW�0DJHUVXFKW�XQG�EHILQGHW�VLFK�]XU�7HLW�LQ�HLQHU�.OLQLN��6LH�LVW�GRUW�VFKRQ�VHLW���0RQDWHQ�XQG�HUVW�JHVWHUQ�KDEH�LFK�]XP�HUVWHQ�PDO�PLW�LKU�WHOHIRQLHUW� :ROOWH�KLHU�QXU�PDO�PHLQH�*HGDQNHQ�ORVZHUGHQ�GHQQ�GDV�JDQ]H�KDW�PLFK�GRFK�VHKU�EHGU�FNW�,FK�ZDU�EHHLQGUXFNW�ZLH�QRUPDO�PHLQH�)UHXQGLQ�PLW�PLU�JHUHGHW�KDW��,FK�Z�UGH�PLFK��EHU�$QWZRUWHLQWUlJH�IUHXHQ��YLHOOHLFKW�HLQIDFK�XP�.RQWDNWH�]X�NQ�SIHQ��
$VWULG�DP�����������XP������+L�,FK�ZDU�JHVWHUQ�LQ�GHU�6HPPHOZHL�NOLQLN�EHL�HLQHP�(UVWJHVSUlFK�PLW�HLQHU�7KHUDSHXWLQ��,Q�GHU�*UXSSHQWKHUDSLH�LVW�HLJHQWOLFK�NHLQ�3ODW]�PHKU�I�U�PLFK�IUHL�� HUVW�ZLHGHU�LP�+HUEVW��8QG�LQ�GHU�(LQ]HOWKHUDSLH�NRVWHW�MHGH�6LW]XQJ������ �GLH�
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.UDQNHQNDVVH�]DKOW��VFKRQ������YRQ���������0XVV�MHW]W�DOOHV�DP�*HOG�VFKHLWHUQ""�2GHU�ZLVVW�LKU�YLHOOHLFKW�7KHUDSLHSOlW]H��GLH�QLFKW�JOHLFK�VR�YLHO�NRVWHQ""�:LH�NDQQ�GDV��EHUKDXSW�VHLQ��GDVV�QXU�HLQH�*UXSSH�YRQ���/HXWHQ�JHQRPPHQ�ZLUG��EHL�GHU�*UXSSHQWKHUDSLH���ZHQQ�DQJHEOLFK�VRYLHOH�0HQVFKHQ�EHWURIIHQ�VLQG""$VWULG�

.DWW\�DP�����������XP������/LHEH�5HD��'DV�PLW�'HLQHU�)UHXQGLQ�K|UW�VLFK�MD�JDQ]�JXW�DQ��LFK�PHLQH��GD��VLH�VRZRKO�(LQ]HO��DOV�DXFK�*UXSSHQWKHUDSLH�PDFKW�XQG�]XYHUVLFKWOLFK�LVW���LFK�ILQG
V��EULJHQV�DXFK�VXSHUWROO�YRQ�'LU��GD��'X�VLH�VR�XQWHUVW�W]W�XQG�LPHPU�I�U�VLH�GD�ELVW��,FK�ZDU�LQ�NHLQHU�6SH]LDONOLQLN��VRQGHUQ�LQ��QRUPDOHQ��.+V�DXI�GHU�3V\FKRVRPDWLN�E]Z��3V\FKLDWULH��%LVW�'X�DXFK�DXV�gVWHUUHLFK""�/HLGHU�JLEW�HV�EHL�XQV�MD�NDXP�6SH]LDONOLQLNHQ�VR�ZLH�LQ�'HXWVFKODQG��,FK�KlWWH�DXFK�HLQHQ�3ODW]�LQ�5RVHQHFN�DP�&KLHPVHH�EHNRPPHQ��KDEH�PLFK�DEHU�ELV�MHW]W�QRFK�QLFKW��EHUZLQGHQ�N|QQHQ��KLQ]XJHKHQ��GD�LFK�JUR�H�$QJVW�YRU�GHP�.RQNXUULHUHQ�PLW�GHQ�DQGHUHQ�KDEH��,FK�JODXEH�MHGRFK��GD��GLHVH�.OLQLN�ZLUNOLFK�VXSHUVSLW]H�LVW��ZDV�LFK�VFKRQ�VR�GU�EHU�JHK|UW�KDEH��,P�.+��ZR�LFK�ZDU��KDWWHQ�ZLU�DXFK�YHUVFKLHGHQH�7KHUDSLHQ���%HZHJXQJVWKHUDSLH��0XVLNWKHUDSLH��0DOWKHUDSLH��(LQ]HO��*UXSSH��$XWRJHQHV�7UDLQLQJ��9RP�(�YHUKDOWHQ�KHU�KDW�HV�PLU�DEHU��EHUKDXSW�QLFKWV�JHEUDFKW��ZDKUVFKHLQOLFK�ZHLO�LFK�QLFKW�ZLUNOLFK�EHUHLW�I�U�HLQH�9HUlQGHUXQJ�%HVVHUXQJ�ZDU��ELQ"���/HW]WHQ�+HUEVW�ZDU�LFK�HLQ�0RQDW�LQ�HLQHU�3V\FKLDWULH��KDWWH�DEHU�GRUW�NHLQH�7KHUDSLHQ��GD�HV�HLQH�UHLQH�$NXWVWDWLRQ�ZDU��:�UGH�PLFK�IUHXHQ��ZLHGHU�YRQ�'LU�]X�OHVHQ���ZLH�DOW�ELVW�'X�HLJHQWOLFK""�'LFNHV�%XVVL��.DWW\�
(UQVW�DP�����������XP������)LQGH�(XUH�6HLWH�VXSHU�.|QQHQ�EHL�(XUHU�*UXSSH�DXFK�0lQQHU�PLW�(�VW|UXQJHQ�+LOIH�EHNRPPHQ�RGHU�JLEW�HV�HLQH�HLJHQH�*UXSSH�I�U�0lQQHU"�:�UGH�GULQJHQG�+LOIH�EHQ|WLJHQ�ZDU������LQ�VWDWLRQlUHU�%HKDQGOXQJ�ZHJHQ�0DJHUVXFKW�FD��0RQDWH�VSlWHU�QDFK�HUUHLFKHQ�GHV�1RUPDOJHZLFKWV�ELQ�LFK�LQ�GLH�%XOLPLH�JHUDWHQ�.lPSIH�ELV�MHW]W�PLW�PHLQHU�(UNUDQNXQJ��(LQH�7KHUDSLH�NDQQ�LFK�PLU�ILQDQ]LHOO�QLFKW�OHLVWHQ�%LWWH�KHOIW�PLU*U��H�(UQVW�
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1LFROH�DP�����������XP������+DOOR�
LFK�ELQ�]XIlOOLJ�DXI�GLHVH�6HLWH�JHNRPPHQ�XQG�LFK�Z�QVFKH�DOOHQ�GLH�KLHU�VLQG��GDVV�VLH�GLH�.UDIW�KDEHQ�ZHUGHQ��LKUH�(VVVW|UXQJ�LUJHQGZDQQ�]X��EHUZLQGHQ��*HEW�QLFKW�DXI��VLH�LVW�KHLOEDU�
/J�XQG�DOOHV�*XWH1LFROH
36��ZZZ�KXQJULJ�RQOLQH�GH�� (LQH�ZLUNOLFK�VSLW]HQ�+RPHSDJH�GLH�X�D��DXFK�PLU�VFKRQ�VHKU�JHKROIHQ�KDW��
6HWSRLQW�,QIR�DP�����������XP������+DOOR�7DWMDQD�:LU�JHEHQ�'LU�JHUQH�,QIR��EHU�7KHUDSLHP|JOLFKNHLWHQ��5XI��XQV�GRFK�HLQIDFK�DQ��GLH�7HOHIRQQXPPHUQ�ILQGHVW 'X�DXI�XQVHUHU�KRPHSDJH�XQWHU��7UHIISXQNW��/LHEH�*U��H$QGUHD�
7DWMDQD�DP����������XP������%UDXFKH�GULQJHQG�+LOIH�EHL�%0,�YRQ������
6HWSRLQW�,QIR�DP����������XP�����+DOOR�.DWULQ�DXI�XQVHUHU�KRPHSDJH�XQWHU��:LVVHQVZHUWHV��ZHUGHQ�GLH�)ROJHQ�YRQ�(�VW|UXQJHQ�DXVI�KUOLFK�EHVFKULHEHQ��ZHQQ�'X�GDU�EHU�KLQDXV�QRFK�HWZDV�ZLVVHQ�P|FKWHVW��UXI��XQV�HLQIDFK�DQ�/LHEH�*U��H$QGUHD�
.DWULQ�DP����������XP������+DEH�HLQH�DOOJHPHLQH�)UDJH�]XP�7KHPD�0DJHUVXFKW��GD�LFK�HLQ�5HIHUDW�GDU�EHU�PDFKHQ�P|FKWH��,FK�KDEH�VFKRQ�.UDQNKHLWVHUVFKHLQXQJHQ��ZLH�+DDUDXVIDOO��
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$XVEOHLEHQ�GHU�3HULRGH����:DV�PLFK�QRFK�LQWHUVVLHUW��LVW�GHU�%OXWGUXFN��,VW�GHU�QLHGULJHU�RGHU�K|KHU�DOV�EHL�JHVXQGHQ�PHQVFKHQ"�2GHU�JLEW�V�GD��EHUKDXEW�NHLQHQ�8QWHUVFKLHG"�6FKRQ�PDO�YLHOHQ�'DQN�/LHEH�*U��H�.DWULQ�
5HD�DP����������XP������+DOOR�.DWW\�0HLQH�)UHXQGLQ�KDW�VLFK�QRFK�QLFKW�HQWVFKLHGHQ��LQ�ZHOFKH�.OLQLN�VLH�JHKHQ�ZLOO��$EHU�DOV�LFK�JHVWHUQ�PLW�LKU�WHOHIRQLHUW�KDWWH��GD�PHLQWH�VLH��VLH�Z�UGH�MHGH�:RFKH�]XP�WKHUDSHXWHQ�JHKHQ�XQG�LQ�HLQH�6HOEVWKLOIHJUXSSH�I�U�(�JHVW|UWH�XQG�GDV�Z�UGH�GDQQ�GRFK�UHLFKHQ��,FK�ZHL��QLFKW��RE�VLH�GDV�VFKDIIW�=XHUVW�ZDU�VLH�JDQ]�VLFKHU��GDVV�VLH�LQ�HLQH�.OLQLN�JHKHQ�ZLOO��DEHU�LFK�JODXEH�VLH�KDW�$QJVW��GDVV�VLH�GD�]X�VWDUN�NRQWUROOLHUW�ZLUG��,FK�ZHL��QLFKW��RE�VLH�HV�]X�+DXVH�VFKDIIW��DEHU�ZHQQ�VLH�JHQXJ�:LOOHQ�KDW��GDQQ�GHQNH�LFK�VFKRQ��,FK�ZHUGH�LKU�DXIMHGHQIDOO�KHOIHQ�ZR�LFK�NDQQ�,FK�VHOEVW�ELQ�QLFKW�H�JHVW|UW��DXFK�ZHQQ�LFK�DE�XQG�]X�'LlWHQ�PDFKH��$EHU�ZHU�LVW�VFKRQQPLW�VHLQHP�.|USHU�]XIULHGHQ�:DUVW�GX�LQ�HLQHU�6SH]LDONOLQLN"�:HQQ�MD��ZLH�KDW�HV�GLU�JHKROIHQ":DV�ZDU�GHU�7DJHVDEODXI"�8QG�ZLH�ZDUHQ�GLH�bU]WH�XQG�.UDQNHQVFKZHVWHUQ�XQG�ZHU�DXFK�LPPHU�GLU�JHJHQ�EHU�HLQJHVWHOOW"�:XUGHVW�GX�VWDUN�NRQWUROOLHUW"+lWWHVW�GX�HV�DOOHLQH�QLFKW�JHVFKDIIW"�%LV�KRIIHQWOLFK�EDOG�GHLQH�5HD�
.DWW\�DP����������XP������+DOOR�5HD���1DMD��GLH�0DJHQVRQGH�LVW�VFKRQ�]LHPOLFK�XQDQJHQKHP��DEHU�QDFK�HLQ�SDDU�7DJHQ�YHUJL�W�PDQ�GDQQ�IDVW��GD��GD�HLQ�)UHPGN|USHU�LP�+DOV�LVW��$E�ZDQQ�GLH�bU]WH�GDV�WXQ�G�UIHQ"�,FK�ZHL��QLFKW��GDV�LVW�YRQ�.+�]X�.+�YHUVFKLHGHQ��JODXE�LFK��$E�HLQHP�EHVWLPPWHQ�%0,�PHLVWHQV��RGHU�PDQFKH�.+V�PDFKHQ�GDV�DXFK��ZHQQ�PDQ�HLQIDFK�QLFKWV�L�W��:HQQ�PDQ�VLFK�ZHLJHUW��PX��PDQ�DXI�5HYHUV�UDXVJHKHQ��QDW�UOLFK�QXU��ZHQQ�PDQ�QLFKW�]ZDQJVZHLVH�GRUW�LVW��GHQQ�GDQQ�PX��PDQ�EOHLEHQ��'DV�VLQG�KDOW�PHLQH�(UIDKUXQJHQ��RE�GDV��EHUDOO�VR�LVW��ZHL��LFK�QLFKW��,Q�ZOHFKH�6SH]LDONOLQLN�ZLOOO�'HLQH�)UHXQGLQ�JHKHQ"%LVW�'X�VHOEVW�DXFK�H�JHVW|UW""�:�UGH�PLFK�IUHXHQ��ZLHGHU�YRQ�'LU�]X�K|UHQ��%DEDWVFKL��.DWW\�
6HWSRLQW�,QIR�DP�����������XP������+DOOR�6WHUQFKHQ�EHL�GHQ�PHLVWHQ�%HWURIIHQHQ�NRPPW�HV�LP�/DXIH�GHV�7KHUDSLHSUR]HVVHV�]X�
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5�FNIlOOHQ��ZLFKWLJ�LVW�MHGRFK�GLH�%HUHLWVFKDIW�VLFK��EHUKDXSW�KHOIHQ�]X�ODVVHQ��8QG�GDV�KDW�QLFKWV�PLW�6FKZlFKH�]X�WXQ��'HQQ�LQ�GHU�7KHUDSLH�JHKW�HV�GDUXP��GLH�3UREOHPH��GLH�KLQWHU�GHU�(VVVWRHUXQJ�OLHJHQ��DXI]XGHFNHQ�� LP�$OOHLQJDQJ�LVW�GDV�DEHU�VHKU�VFKZLHULJ�,P��EULJHQ��ZDUVW��'X�NHLQH�VWDUNH�3HUVRQ��VRQGHUQ�ELVW�QRFK�LPPHU�HLQH�� PLW�RGHU�RKQH�(VVVWRHUXQJ�/LHEH�*U��H$QGUHD

'D]X�QRFKPDOV��)D�OHU��Ä$QRQ\PLWlW�RGHU�JDU�)HUQDQZHVHQKHLW�QLFKW�VWUXNWXUHOO�QHX���,KUH�VR]LDOH�%HKDQGOXQJ�LVW�VHKU�DPELYDOHQW���'LH�.ODJH��EHU�$QRQ\PLlW�JHK|UW�]XP�NXOWXUNULWLVFK�DEOHKQHQGHQ�*HVWXV�JHJHQ�EHU�GHU�6WDGW��HEHQVR�ZLH�VLH�GHQ�+DELWXV�GHV� Ã,QGLYLGXXPVµ� LQ� GHU� Ã0DVVHµ� JHJHQ� GLHVH� EHJOHLWHW�� � 'LH� $QJVW� YRU�1DPHQORVLJNHLW�WUXJ�DEHU�DXFK�$IIHNWH�JHJHQ�GLH�VROGDWLVFKHQ�5lQJH�RGHU�JHJHQ�GLH�%�URNUDWLH�� � �����'LH� UlXPOLFKH�� KDSWLVFKH�� DNXVWLVFKH� 9HUJHZLVVHUXQJ� ZLUG� DOV�(ULQQHUXQJVKLQWHUJUXQG� I�U�GLH�5HLVH�GXUFK�GDV�1HW]�EHQXW]W��HLQH�5HLVH��GLH�QLFKW�XQEHGLQJW� GHQ� :HJ]XJ� YRQ� HLQHP� 2UW� HUIRUGHUW�� XP� DQGHUH� 0HQVFKHQ�NHQQHQ]XOHUQHQ���GLH�GLH�)DKUW�LQ�HLQH�%LEOLRWKHN�HU�EULJW��RGHU�DXFK�HLQH�5HLVH��DXI�GHU� GDV�� ZDV� LFK� SUHLVJHEH�� YRQ� PLU� EHVWLPPW� ZLUG��������� (V� LVW� NHLQ� DQWL�VR]LDOHV�6WUHLWIHOG� I�U� +DFNHU�� VRQGHUQ� HLQH� ]XVlW]OLFKH�� EHUHLFKV���� IXQNWLRQV� XQG�LGHQWLWlWVXQJHEXQGHQH��K|FKVW�LQWHQVLYH�'LPHQVLRQ�VR]LDOHU�%H]LHKXQJHQ�³��

�� )D�OHU���0DQIUHG��:DV�LVW�.RPPXQLNDWLRQ"��0�QFKHQ��)LQN�9HUODJ������6���������
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���=XVDPPHQIDVVXQJ
$XIJUXQG� GHU� DQKDQG� HLQHV� /HLWIDGHQV� JHI�KUWHQ� TXDOLWDWLYHQ� ,QWHUYLHZV� N|QQHQ�IROJHQGH�(UJHEQLVVH�KLQVLFKWOLFK�GHU�JHVWHOOWHQ�)RUVFKXQJVIUDJHQ�DEJHOHLWHW�ZHUGHQ�

� 6HOEVWKLOIHJUXSSHQ� ]XP� 7KHPD� (VVVW|UXQJHQ� VWHOOHQ� HLQHQ� JHVFK�W]HQ�5DKPHQ�I�U�GHQ�$XVWDXVFK��XQG�(USUREHQ�VR]LDOHU�9HUKDOWHQVP|JOLFKNHLWHQ�� I�U� 6\PSWRPWUlJHUQ�� GLH� VLFK� QDKH]X� DXVVFKOLHVVOLFK� DXV� EHWURIIHQHQ�)UDXHQ�UHNUXWLHUHQ��
� ,QQHUKDOE�GHU�6HOEVWKLOIHJUXSSHQ��GLH�HLQHQ�5DXP�I�U�6HOEVWKLOIH�GDUVWHOOHQ��ZLUG�LQ�HLQHP�JHVFK�W]WHQ�5DKPHQ�GLH�0|JOLFKNHLW�JHERWHQ��PLWXQWHU�DXFK�HUVWPDOLJ�� �EHU�GLH�HLJHQH�3UREOHPDWLN�]X�VSUHFKHQ��XQG�GLHV� LP�:LVVHQ��GDVV�HV�VLFK�XP�HLQHQ�.UHLV�YRQ�HEHQIDOOV�%HWURIIHQHQ�KDQGHOW��XP�GXUFK�JHPHLQVDPHQ�(UIDKUXQJVDXVWDXVFK�OHW]WHQGOLFK��EHU�GLH�*HPHLQVDPNHLWHQ�]XP�,QGLYLGXHOOHQ�]X�JHODQJHQ�
� 6HOEVWKLOIHJUXSSHQ� VWHOOHQ� NHLQH� 7KHUDSLHIRUP� GDU�� 9LHOPHKU� WUHIIHQ� VLFK�*OHLFKEHWURIIHQH��RKQH�0LWZLUNHQ�HLQHV�WKHUDSHXWLVFKHQ�([SHUWHQ��XQ��EHU�LKUH� JDQ]� SHUV|QOLFKHQ� 3UREOHPH� ]X� VSUHFKHQ�� 'DV� :HVHQWOLFKH� GHU�6HOEVWKLOIHJUXSSH� LVW� GHU� (UIDKUXQJV� XQG� /HLGHQVDXVWDXVFK� EHWURIIHQHU�0HQVFKHQ���'DV�6HOEVWKLOIHSULQ]LS�LQ�GHU�*UXSSH�EHVDJW��GDVV�SULPlU�NHLQH�ZHFKVHOVHLWLJH� )UHPGKLOIH�� VRQGHUQ� ZHFKVHOVHLWLJH� 6HOEVWKLOIH� VWDWWILQGHW���(V�KLOIW�DOVR�QLFKW�GHU�HLQH�GHP�DQGHUHQ�XQG�XPJHNHKUW��VRQGHUQ�YLHOPHKU�KLOIW�MHGHU�VLFK�VHOEVW�XQG�GDGXUFK�GHQ�DQGHUHQ��VLFK�VHOEVW�]X�KHOIHQ�
� %HWURIIHQH�I�KUHQ KlXILJ�HLQ�'RSSHOOHEHQ��XP�GDGXUFK�� RIW�DXFK��EHU�HLQHQ�OlQJHUHQ� =HLWUDXP� � LKUHU� 8PZHOW� ÄGDV� 6\PSWRP³� ]X� YHUEHUJHQ�� � ,KUH�%H]LHKXQJHQ� LP�$OOWDJ� ]X� .ROOHJHQ�� )UHXQGHQ� XQG� LQQHUKDOE� GHU� )DPLOLH��VLQG�GDYRQ�]XWLHIVW�EHWURIIHQ�XQG�JHVW|UW�
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� 1HXH� 0HGLHQ� HUP|JOLFKHQ� HLQHQ� OHLFKWHUHQ� =XJDQJ� LQQHUKDOE� YRQ�$QRQ\PLWlW��I�KUHQ�MHGRFK�GXUFK�GDV��YHUI�JEDUH�,QIRUPDWLRQVDQJHERW�DXFK�]X� HUQHXWHU� ,VRODWLRQ�� � *UXSSHQWUHIIHQ� ZHUGHQ� GDGXUFK� HKHU� VHOWHQHU��REZRKO� VLH� RE� LKUHU� SRVLWLYHQ�:LUNXQJ� I�U� GLH� %HWURIIHQHQ� QLFKW� HUVHW]EDU�VLQG�
Ä'HU� LQ� PHLQHQ� $XJHQ� EHGHXWHQGVWH� %HZXVVWVHLQVVFKULWW� I�U� HLQH� RSWLPDOH�6HOEVWKLOIHJUXSSHQDUEHLW� EHWULIIW� GDV� *UXSSHQVHOEVWKLOIHSULQ]LS�� � ,Q� HLQHU� VROFKHQ�HLJHQVWlQGLJHQ�.OHLQJUXSSH�KLOIW�HEHQ�QLFKW�HLQHU�GHP�DQGHUHQ�XQG�GHU�ZLHGHU�LKP�±ZLH�HV�GLH�*HVFKLFKWH�YRP�/DKPHQ�XQG�WDXEHQ�HU]lKOW��GHQQ�GDV�LVW�ZHFKVHOVHLWLJH�)UHPGKLOIH��GLH�VLFK�LP�JHJHQVHLWLJHQ�%HGRNWHUQ�XQG�%HPXWWHUQ�HUVFK|SIW���9LHOPHKU�HQWZLFNHOW�VLFK�MHGHU�LQ�GHU�*UXSSH�VHOEVW�XQG�KLOIW�GDPLW�DOOHQ�DQGHUHQ��VLFK�VHOEVW�]X�KHOIHQ� 'LH�%ULVDQ]�GLHVHU�ZHFKVHOVHLWLJHQ�6HOEVWKLOIH� LP�HLJHQWOLFKHQ�6LQQ��GLHVHV�Ã/HUQHQ� DP� 0RGHOOµ�� OLHJW� GDULQ�� DVV� VLH� DOOHQ� %HP�KXQJHQ�� LQ� 6HOEVWKLOIHJUXSSHQ�YRUQHKPOLFK�HLQH�$UW�/DLHQKHOIHUYHUIDKUHQ�]X�VHKHQ��GHQ�%RGHQ�HQW]LHKW���6LFK�VHOEVW�DXI�GHQ�VHHOLVFKHQ�(QWZLFNOXQJVSUR]HVV�HLQ]XODVVHQ��XP�VLFK��VHLQ�/HEHQ�XQG�VHLQH�%HGLQJXQJHQ� DQJHPHVVHQHU� ZDKU]XQHKPHQ� XQG� ]X� JHVWDOWHQ� XQG� XP�VHOEVWEHZXVVWHU�� HQWVFKHLGXQJVIUHXGLJHU� XQG� KDQGOXQJVIlKLJHU� ]X� ZHUGHQ� ± VR�ODXWHW�GLH�]HQWUDOH�%RWVFKDIW�GHU�6HOEVWKLOIHJUXSSHQ��GLH�LKUHQ�1DPHQ�YHUGLHQW�KDEHQ���'LH�$QRQ\PXV�*UXSSHQ��DOV�GHUHQ�8UDKQ�GLH�$QRQ\PHQ�$ONRKROLNHU�JHOWHQ�P�VVHQ��EULQJHQ�GDV�DXI�GHQ�UDGLNDOHQ�'UHLVDW]��Ã.HLQH�)UDJHQ��NHLQH�5DWVFKOlJH��MHGHU��EHU�VLFK�VHOEVWµ�³��
,P�+LQEOLFN�DXI�GLH�DXIJHVWHOOWH�+\SRWKHVH�NDQQ�JHVDJW�ZHUGHQ��GDVV�0HQVFKHQ�PLW�(VVVW|UXQJHQ���6HOEVWKLOIHJUXSSHQ�EHVXFKHQ��GD�VLH�DQ�GLHVHP�2UW� LQQHUKDOE�HLQHV�JHVFK�W]WHQ� 5DKPHQV� GLH� 0|JOLFKNHLW� I�U� .RQWDNWH� PLW� *OHLFKEHWURIIHQHQ� ILQGHQ����'LH�)HVVHO�GHV�KlXILJ�JHI�KUWHQ�'RSSHOOHEHQV��DOVR�GDV�6\PSWRP�GHU�(VVVW|UXQJ��YHUOLHUW�LQ�GLHVHP�5DKPHQ�GHV�LKU�LP�$OOWDJ�EHLJHPHVVHQHQ�6WHOOHQZHUWV����

�� 0RHOOHU�� 0LFKDHO� /XNDV�� 6HOEVWKLOIHJUXSSHQ� ± $QOHLWXQJHQ� XQG� +LQWHUJU�QGH�� +DPEXUJ�� 5RZRKOW� 9HUODJ������6�������



� �� �

���6FKOXVVEHPHUNXQJ
$XIJUXQG� GHU� HUDUEHLWHWHQ� HPSLULVFKHQ� (UNHQQWQLVVH�� GLH� NHLQHQ� $QVSUXFK� DXI�:LVVHQVFKDIWOLFKNHLW�VWHOOHQ�N|QQHQ��ZLUG�GLH�IRUPXOLHUWH�+\SRWKHVH��GDVV�0HQVFKHQ�PLW�(VVVW|UXQJHQ�6HOEVWKLOIHJUXSSHQ�EHVXFKHQ�� GD�GLHV� GHU�HLQ]LJH�2UW� LVW��ZR�VLH�QLFKW� 6\PSWRPWUlJHU� VLQG�� XQG� VRPLW� ÄXQEHODVWHWH³� .RPPXQLNDWLRQ� P|JOLFK� � ZLUG��EHVWlWLJW�� � 'LH� :HLWHUI�KUXQJ� GLHVHU� $QQDKPH�� GDVV� GDV� 6\PSWRP� VHLQH�6\PSWRPKDIWLJNHLW� � LQ� GHP� 0RPHQW� YHUOLHUW�� ZR� HV� DOOH� KDEHQ�� NRQQWH� GXUFK� GLH�JHI�KUWHQ� ,QWHUYLHZV�HEHQIDOOV�EHVWlWLJW�ZHUGHQ�� �1LFKW�EHVWlWLJW�KDW�VLFK� MHGRFK�GLH�$QQDKPH�� GDVV� GDV� 6\PSWRP� JHZLVVHUPD�HQ� DXIJHZHUWHW� ZLUG�� GD� HV�=XJDQJVEHGLQJXQJ� LVW�� GDJHJHQ� VSULFKW� HWZD� GHU� $XVVFKOXVV� YRQ� 0lQQHUQ�� GLH�JOHLFKIDOOV�6\PSWRPWUlJHU�VHLQ�N|QQHQ�
6HOEVWKLOIHJUXSSHQ�ELHWHQ�HLQ�hEXQJVIHOG� I�U�0HQVFKHQ�PLW�(VVVW|UXQJHQ���EHU� LKU�6\PSWRP� ]X� VSUHFKHQ� XQG� LQVEHVRQGHUH� ZHLWHUI�KUHQGH� )UDJHQ� I�U� GDV�=XJUXQGOLHJHQ�GHU�6W|UXQJ�LQQHUKDOE�HLQHV�JHVFK�W]WHQ�5DKPHQV�VWHOOHQ�]X�N|QQHQ��



� �� �

/LWHUDWXUYHU]HLFKQLV
%HUJHU��3HWHU�/���/XFNPDQQ��7KRPDV��'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW��)UDQNIXUW�DP�0DLQ��)LVFKHU�����
%|NPDQQ��0��%��)���6\VWHPWKHRUHWLVFKH�*UXQGODJHQ�GHU�3V\FKRVRPDWLN�XQG�3V\FKRWKHUDSLH��%HUOLQ�±+HLGHOEHUJ��6SULQJHU�9HUODJ�����
%XUNDUW�� 5RODQG�� .RPPXQLNDWLRQVZLVVHQVFKDIW�� *UXQGODJHQ� XQG� 3UREOHPIHOGHU�� 8PULVVHQ� HLQHU�LQWHUGLV]LSOLQlUHQ�6R]LDOZLVVHQVFKDIW�����DNWXDOLVLHUWH�$XIODJH��:LHQ�� � .|OQ�� :HLPDU��%|KODX�����
)D�OHU���0DQIUHG��:DV�LVW�.RPPXQLNDWLRQ"��0�QFKHQ��)LQN�9HUODJ�����
)RQGV�*HVXQGHV�gVWHUUHLFK� �+UVJ���� 7LSV� ]XU�*U�QGXQJ� HLQHU� 6HOEVWKLOIHJUXSSH��6,*,6� � 7LSV� ����������
)RQGV� *HVXQGHV� gVWHUUHLFK� �+UVJ���� :LUNXQJ� YRQ� 6HOEVWKLOIHJUXSSHQ� DXI� 3HUV|QOLFKNHLW� XQG�/HEHQVTXDOLWlW��6,*,6�± 'RNX����������
)RXFDXOW��0LFKHO��3V\FKRORJLH�XQG�*HLVWHVNUDQNKHLW��)UDQNIXUW�DP�0DLQ��6XKUNDPS�9HUODJ�����
-HQVHQ�� 6WHIDQ�� (UNHQQWQLV� ± .RQVWUXNWLYLVPXV� ± 6\VWHPWKHRULH�� (LQI�KUXQJ� LQ� GLH� 3KLORVRSKLH� GHU�NRQVWUXNWLYLVWLVFKHQ�:LVVHQVFKDIW��2SODGHQ��X�D����:HVWGHXWVFKHU�9HUODJ�����
/DPQHN�� 6LHJIULHG�� 4XDOLWDWLYH� 6R]LDOIRUVFKXQJ�� 0HWKRGHQ� XQG� 7HFKQLNHQ�� %DQG� ��� ��� NRUULJLHUWH�$XIODJH��:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�����
0LORZL]�� :DOWHU�� 7HXIHOVNUHLV� XQG /HEHQVZHJ� ± 6\VWHPLVFKHV� 'HQNHQ� LQ� GHU� 6R]LDODUEHLW�� :LHQ��6SULQJHU�9HUODJ�����
0RHOOHU�� 0LFKDHO� /XNDV�� 6HOEVWKLOIHJUXSSHQ� ± $QOHLWXQJHQ� XQG� +LQWHUJU�QGH�� +DPEXUJ�� 5RZRKOW�9HUODJ�����
7HUWVFKQLJ��.ODXGLD��(UZDFKVHQHQELOGQHULVFKH�XQG�SlGDJRJLVFKH�$VSHNWH GHU�%XOLPLH�� HLQHU�)RUP�GHV�ZHLEOLFKHQ�3URWHVWYHUKDOWHQV�LP����-DKUKXQGHUW��'LSORPDUEHLW����������*UD]�
:DW]ODZLFN�� 3DXO� HW� DO��� 0HQVFKOLFKH� .RPPXQLNDWLRQ�� )RUPHQ�� 6W|UXQJHQ�� 3DUDGR[LHQ�� %HUQ�� +DQV�+XEHU�����


	WIE VERRÜCKT IST DIE PSYCHIATRIE
	Die Kommunikation von Psychiatrie und Selbsthilfegruppen
	Inhaltsverzeichnis
	1. Einleitung
	2. Das Phänomen der psychischen Erkrankungen
		2. 1 Selbsthilfegruppen
	Die Funktion von Selbsthilfegruppen wird folgendermaßen beschrieben:


	A wie Auffangen: neue GruppenteilnehmerInnen, die sich oft deprimiert, desorientiert und einsam fühlen, werden aufgefangen.
	3. Theoretischer Rahmen - Die Systemtheorie
	4. Kommunikation

		4.1 Die Kommunikationsweigerung
	4.3 Die Interpunktion
		4.5 Symmetrische und komplementäre Beziehungen
	5. Hypothese und Fragestellungen
	6. Interviews
	Wie bereits eingangs erwähnt, war der praktische Teil der Recherche von überraschend schwierigen Zugangsbedingungen zu den Interviewpartnern gekennzeichnet.  Direkte Versuche, Gesprächspartner über Adressmaterial, das sich auf Internetplattformen diverser Selbsthilfegruppen fand, zu Interviews zu bewegen, waren – mit einer Ausnahme - wenig erfolgreich.  Gangbar erwies sich jedoch der Weg über mehrere Stellen der Universitätsklinik, wobei auch anzumerken ist, dass keiner der behandelnden Ärzte an einem Gespräch interessiert war, jedoch immer wieder an andere Kollegen  resp. Organisationen verwiesen wurde,  die  schlussendlich als „Türoffner“ zum gewünschten Ergebnis führten.     Es liegt die Vermutung nahe, dass erst dadurch in der Form einer Art „Codewort“ die Zugangsbedingung zur Kommunikation mit  „echten“ Selbsthilfegruppen hergestellt werden konnte. Damit wird auch S. Lamnek bestätigt, der zu Thema „methodisch-technische Aspekte des qualitativen Interviews“ ausführt:
	„Der Zugang zu den Befragten, die ersten Kontakte, werden von qualitativ forschenden Wissenschaftlern in der Regel durch andere bereits bestehende Verbindungen zu Organisationen oder Privatpersonen geknüpft.... Vielmehr werden die Interviewpartner durch private Empfehlung oder Vermittlung ...... ausgewählt“.32
	Auffällig war, dass sich auch private Organisationen, wie etwa Praxisgemeinschaften von Ärzten, Psychologen und Psychotherapeuten, als Selbsthilfegruppen zu verstehen scheinen und unter diesem Begriff firmieren.  Diese Gruppen wurden nicht näher untersucht, da es sich hier nicht um „echte Selbsthilfegruppen im engeren Sinn“ handelt.  Ein weiteres Spezifikum der Selbsthilfegruppen für Menschen mit Essstörungen liegt darin, dass diese offensichtlich ausschliesslich für Frauen und Mädchen konzepiert sind. Dieser Umstand wird tritt mitunter bereits in der Bezeichnung der jeweiligen Gruppe zutage (etwa: Institut Frauensache, Frauensache im Netz, FEM-Frauengesundheitszentrum, Frauenselbsthilfegruppe „Ich bin Ich“) oder wird im Gespräch mit der jeweiligen Gruppe (Beispiel: Set Point) deutlich.
	Alle nachfolgend beschriebenen Interviews wurden telephonisch geführt, da dies von den Gesprächspartner die einzig akzeptierte Möglichkeit darstellte.
	„Das Wort Interview stammt vom französischen „entrevue“ ab und bedeutet „verabredete Zusammenkunft“ bzw. „einander kurz sehen“, „sich begegnen“, wenn man das zugehörige Verb „entrevoir“ heranzieht.  ...... Obgleich diese Definition noch nicht einer soziologisch-wissenschaftlichen genügt, sind die ihr immanenten Vorstellungsinhalte auch in einer soziologischen Begriffsbestimmung enthalten: das Interview ist nämlich eine Gesprächsssituation, die bewusst und gezielt von den Beteiligten hergestellt wird, damit der eine Fragen stellt , die vom anderen beantwortet werden.  Diese Asymmetrie in der in der Frage-Antwort-Zuweisung in der Situation des Interviews gibt noch an anderer Stelle zu weitergehenden methodologischen Überlegungen Anlaß“.33
		6.2 Leitfaden
	 	-	Wer besucht Selbsthilfegruppen („Symptomträger“)?
		6. 3 Interviews


