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gNRQRPLVFKH�7KHRULH�GHU�'HPRNUDWLH
'LH�gNRQRPLVFKH�7KHRULH�GHU�'HPRNUDWLH ID�W�GHQ�SROLWLVFKHQ�3UR]H��LQ�GHU�'HPR�NUDWLH� DOV� HLQ� 9HUIDKUHQ� DXI�� GDV� LQ�:DKOHQ� NXOPLQLHUW�� GXUFK� GLH�GLH� SROLWLVFKHQ3DUWHLHQ�JH]ZXQJHQ�ZHUGHQ��GLH�3UlIHUHQ]HQ�GHU�:lKOHU�I�U�HLQH�EHVWLPPWH�3ROLWLNRGHU�I�U�HLQ�EHVWLPPWHV�:DKOHUJHEQLV�]X�EHU�FNVLFKWLJHQ��3ROLWLVFKH�3DUWHLHQ�VWHKHQVR� LQ�HLQHP�NRQNXUULHUHQGHQ�.DPSI�XP�:lKOHUVWLPPHQ�� ,KU�=LHO� LVW� GLH�0D[LPLH�UXQJ�GHU�:lKOHUVWLPPHQ��XP�GDGXUFK�DQ�GLH�5HJLHUXQJ�]X�JHODQJHQ��'LHVHU�SROLWL�VFKH� 3UR]H�� NDQQ� HQWVFKHLGXQJVORJLVFK�PRGHOOLHUW� ZHUGHQ�� 8P� GDV� HQWVSUHFKHQGH0RGHOO�P|JOLFKVW�HLQIDFK�]X�KDOWHQ��ZROOHQ�ZLU�HV�DXI�YLHU�*UXQGEHJULIIH�EHVFKUlQ�NHQ�� 3DUWHLHQ�� :lKOHU�� $OWHUQDWLYHQ� XQG� 3URJUDPPH�� +LQVLFKWOLFK� GHU� ]HLWOLFKHQ'LPHQVLRQ�� GLH� SROLWLVFKH� 3UR]HVVH� KDEHQ�� VHW]HQ� ZLU� YHUHLQIDFKHQG� YRUDXV�� GD�MHZHLOV�DP�(QGH�HLQHV�IHVWHQ�=HLWLQWHUYDOOV��/HJLVODWXUSHULRGH��JHZlKOW�ZLUG�XQG�GHU*HZLQQHU� GHU�:DKO� I�U� GDV� QlFKVWIROJHQGH�=HLWLQWHUYDOO� GLH�5HJLHUXQJ� ELOGHW��:LUJHKHQ�]XQlFKVW�YRQ�HLQHP�=ZHL�3DUWHLHQ�6\VWHP�QDFK�DPHULNDQLVFKHP�0XVWHU�DXV�
3DUWHLHQ� 3� LVW� GLH�0HQJH� GHU� 3DUWHLHQ�� 'D� HLQ� =ZHL�3DUWHLHQ�6\VWHPDQJHQRPPHQ� ZLUG�� EH]HLFKQHW� S� GLH� MHZHLOLJH� 5HJLHUXQJV�SDUWHL�XQG�S� GLH�2SSRVLWLRQVSDUWHL��'LH�H1LFKW�3DUWHLI S� LVWHLQ�ZHLWHUHV�(OHPHQW�LQ�3��(QWKlOW�VLFK�HLQ�:lKOHU�GHU�6WLP�PH��VR�ZlKOW�HU�S���'HPQDFK�LVW�3� �̂ S���S���S��`��S�� 3�
:lKOHU� :�LVW�GLH�0HQJH�GHU�:lKOHU�PLW�ZL � :�XQG�LVW�HQGOLFK��VRGD��:� �^Z���Z���}��ZQ`��L  �������}��Q�
$OWHUQDWLYHQ� $� EH]HLFKQHW� GLH�0HQJH� GHU�P|JOLFKHQ�$OWHUQDWLYHQ��+DQG�OXQJHQ� RGHU� 0D�QDKPHQ� D�� DI�� DK��}�� GLH� GLH� 5HJLHUXQJV�RGHU� 2SSRVLWLRQVSDUWHL� GXUFKJHI�KUW� KDW� RGHU� GXUFKI�KUHQN|QQWH��VR�GD��$�  �^D��DI��DK��}`�
3URJUDPPH� %HL� GHU� )RUPXOLHUXQJ� YRQ� 3URJUDPPHQ� GXUFK� GLH� 3DUWHLHQVLQG� GLH�(OHPHQWH� YRQ�$� HLQ]HOQH� 3URJUDPPSXQNWH��'D� GLH3DUWHLHQ�VLH�XQWHUVFKLHGOLFK�]X�3URJUDPPHQ�E�QGHOQ��LVW�$� ^$���$�` GLH�0HQJH�GHU�EHLGHQ�3URJUDPPH��GHU�EHLGHQ�3DU�WHLHQ��� ZREHL� $� XQG� $� JHRUGQHWH� 0HQJHQ� PLW� (OHPHQWHQDXV�$� VLQG�



$QKDQJ�%�$�E]Z��$�XPID�W�QLFKW�QXU�$OWHUQDWLYHQ��GLH�GLH�3DUWHLHQ�]X�3URJUDPPHQ�E�QGHOQ�PLW�GHP�9HUVSUHFKHQ��VLH�DOV�UHJLHUHQGH�3DUWHL�]X�UHDOLVLHUHQ���VRQGHUQ�DXFK�$OWHU�QDWLYHQ��GLH�GLH�3DUWHLHQ�ZlKUHQG�GHU�/HJLVODWXUSHULRGH��GLH�PLW�GHU�:DKO�HQGHW��DOVSROLWLVFKH�0D�QDKPHQ� GXUFKJHI�KUW� KDEHQ�� 'LHVH� $OWHUQDWLYHQ� VLQG� (OHPHQWH� GHU0HQJH�$��'DKHU�KDW�PDQ�VLFK�$� XQG�$� DOV�*HVDPWELOG GHU�3DUWHLHQ�DXV�NRQNUHWHU3ROLWLN� XQG� SROLWLVFKHQ� 9HUVSUHFKXQJHQ� ]XP� (QGH� HLQHU� /HJLVODWXUSHULRGH� YRU]X�VWHOOHQ��'DEHL�VROO�GLH�.HQQ]HLFKQXQJ�GHU�0HQJHQ�$� E]Z��$� DOV�JHRUGQHWH�0HQJHQGLH�3ULRULWlWHQVHW]XQJ�GHU�3DUWHLHQ�KLQVLFKWOLFK�LKUHU�3URJUDPPSXQNWH�ZLHGHUJHEHQ�'HU� I�U�GLH�HLQ]HOQH�3DUWHL�ZLFKWLJVWH�3URJUDPPSXQNW� LVW�GDV�HUVWH�(OHPHQW�DXV�$�RGHU�$���GHU�QlFKVWZLFKWLJH�3URJUDPPSXQNW�GDV�]ZHLWH�(OHPHQW�XVZ�5HLFKHQ� GLHVH� ZHQLJHQ� *UXQGEHJULIIH� DOV� %DXVWHLQH� GHPRNUDWLVFKHU� SROLWLVFKHU3UR]HVVH�DXV"�'DV�LVW�GHU�)DOO��ZHQQ�PDQ�VLFK�DXI�GLH�6LFKW�GHU�gNRQRPLVFKHQ�7KHR�ULH� GHU� 'HPRNUDWLH HLQOl�W�� GLH� GHQ� SROLWLVFKHQ� 3UR]H�� DXI� GLH� )UDJH� GHU� 1XW�]HQPD[LPLHUXQJ� GHU�:lKOHU� �GXUFK�:DKO� HLQHU� 3DUWHL�� XQG� GHU� 6WLPPHQPD[LPLH�UXQJ�GHU�3ROLWLNHU��GXUFK�:DKO�HLQHV�3URJUDPPV��]XVSLW]W��'DQQ�VLQG�GLH�:lKOHU�DXIGHU�HLQHQ�XQG�GLH�3ROLWLNHU�E]Z��3DUWHLHQ�DXI�GHU�DQGHUHQ�6HLWH�GLH�HLQ]LJ�UHOHYDQWHQ$NWHXUH�XQG�GLH�]X�3URJUDPPHQ�JHE�QGHOWHQ��YHUI�JEDUHQ�RGHU�UHDOLVLHUWHQ�$OWHUQD�WLYHQ�GLH�HQWVFKHLGHQGHQ�H:DUHQI�� GLH�DP�SROLWLVFKHQ�0DUNW� GHQ�:lKOHUQ�GLH�1XW�]HQPD[LPLHUXQJ�XQG�GHQ�3DUWHLHQ�GLH�6WLPPHQPD[LPLHUXQJ�HUODXEHQ�)�U�GLH�*UXQGEHJULIIH�VLQG�HLQLJH�IXQNWLRQDOH�$EKlQJLJNHLWHQ�]X� IRUPXOLHUHQ��GLHGLHVH�PLWHLQDQGHU�YHUNQ�SIHQ��$XFK�GDEHL�ZLUG�VR� VSDUVDP�ZLH�P|JOLFK�YRUJHJDQ�JHQ� XQG� ]�%�� NHLQH� 1XW]HQIXQNWLRQ� I�U� GLH� 3DUWHLHQ� IRUPXOLHUW�� GD� GLHVH� QXU� HLQH9HUPLWWOHUUROOH�EHL�GHU�$XVZDKO�GHU�3URJUDPPH�GXUFK�GLH�3DUWHLHQ�VSLHOW�
:DKOHUJHEQLV� (LQH�3DUWHL�ZLUG�QXU�GXUFK�HLQH�:DKO�]XU�UHJLHUHQGHQ�3DUWHL�'DV�VSLHJHOW�VLFK�LQ�GHU�)XQNWLRQ�g(5* ZLHGHU��GLH�GLH�0HQJHGHU�3DUWHLHQ�LQ�HLQH�(LQHUPHQJH�YRQ�3DUWHLHQ�DEELOGHW��VR�GD�

g(5*��3�o ^S`��S�� 3�
3URJUDPPH� 8P�:DKOHQ� ]X� JHZLQQHQ�� E�QGHOQ� GLH� EHLGHQ� 3DUWHLHQ� GLHYHUI�JEDUHQ� $OWHUQDWLYHQ� �+DQGOXQJVP|JOLFKNHLWHQ�� SROLWL�VFKH�0D�QDKPHQ�X�l���]X�3URJUDPPHQ��g352 LVW�GHPQDFK�HLQH)XQNWLRQ��GLH�GLH�0HQJH�GHU�3DUWHLHQ�LQ�GLH�0HQJH�$�DEELO�GHW��VR�GD�

g352��3�
 S�o $�� $�
'LH�3URJUDPPH�$� XQG�$� GHU� EHLGHQ� 3DUWHLHQ� HQWKDOWHQ� LQ� JHRUGQHWHU� )ROJH� HLQH5HLKH�YRQ�$OWHUQDWLYHQ��3URJUDPPSXQNWH���D��DI��DK HWF���GLH�(OHPHQWH�GHU�0HQJH�$VLQG��MHGRFK�LQ�XQWHUVFKLHGOLFKHU�=XVDPPHQVHW]XQJ�E]Z��*HZLFKWXQJ��g352�S�� �$�KHL�W� GHP]XIROJH�� GD�� GLH� 3DUWHL� S� GDV�%�QGHO� YRQ�$OWHUQDWLYHQ�$� DOV� 3URJUDPPDXVJHZlKOW�KDW�



gNRQRPLVFKH�7KHRULH�GHU�'HPRNUDWLH �:DKOHQWVFKHLGXQJ� 'LH� LQGLYLGXHOOH�:DKOHQWVFKHLGXQJ� LVW� HLQH� )XQNWLRQ�g:$+/�GLH�GLH�0HQJH�GHU�:lKOHU�LQ�GLH�0HQJH�GHU�3DUWHLHQ�DEELOGHW�VR�GD�
g:$+/��:�
 ZL o S�� 3�

'DEHL� LVW�GLH�H1LFKW�3DUWHLI S� (OHPHQW�YRQ�3��'DKHU�NDQQ�GDV�(UJHEQLV�GHU� LQGLYL�GXHOOHQ�:DKOHQWVFKHLGXQJ�g:$+/�ZL�� �S� VHLQ��ZHQQ�VLFK�ZL I�U� � HLQH�3DUWHL�S�HQW�VFKHLGHW��DEHU�DXFK�g:$+/�ZL�� �S���ZHQQ�ZL VLFK�GHU�6WLPPH�HQWKlOW�
1XW]HQ�GHU�:lKOHU� 'HU�1XW]HQ�8��GHQ�GLH�:lKOHU�YRQ�GHQ�MHZHLOLJHQ�3DUWHLSUR�JUDPPHQ� KDEHQ�� LVW� HLQH� )XQNWLRQ�g8�� GLH� GDV� .DUWHVLVFKH3URGXNW�GHU�0HQJH�GHU�:lKOHU�XQG�GHU�3DUWHLSURJUDPPH� LQGLH�0HQJH�GHU�SRVLWLYHQ�UHHOOHQ�=DKOHQ�DEELOGHW��VR�GD�

g8��:�u $�
 ZL u $�o U�� 5��
'HU�1XW]HQ�� GHQ� HLQ�:lKOHU�ZL ]�%�� YRQ� HLQHP� 3URJUDPP�$� KDW�� DOVR�g8�ZL��$���ZLUG�GDKHU�DOV�UHHOOH�=DKO�DXVJHGU�FNW��'LH�)UDJH�LVW�QDW�UOLFK��ZDV�GLHVH�UHHOOH�=DKODOV�$XVGUXFN�I�U�GHQ�1XW]HQ�GHU�:lKOHU�DXV�GHQ�3URJUDPPHQ�GHU�3DUWHLHQ�EHGHXWHQNDQQ��(V� LVW� VHKU�]X�EH]ZHLIHOQ��GD��GLHVH� UHHOOH�=DKO�HLQHQ�1XW]HQ�I�U�GLH�:lKOHUZLHGHUJLEW�� ZLH� LKQ� gNRQRPHQ� �EOLFKHUZHLVH� EHJUHLIHQ�� GHQQ� GDV� Z�UGH� HLQLJHQ(UJHEQLVVHQ�GHU�:DKOIRUVFKXQJ�ZLGHUVSUHFKHQ��:LU�IDVVHQ�GLHVHQ�1XW]HQ�GDKHU�DOVYRQ�1HXPDQQ�0RUJHQVWHUQ�1XW]HQ XQG�JHKHQ�GDYRQ�DXV�� GD��GLHVHU�1XW]HQEHJULIIHLQH� NDUGLQDOH� 5HSUlVHQWDWLRQ� LQGLYLGXHOOHU� 3UlIHUHQ]HQ� EH]�JOLFK� GHU� 3URJUDPPHGHU�3DUWHLHQ�GDUVWHOOW��GLH�LQWHUSHUVRQHOO�QLFKW�YHUJOHLFKEDU�LVW�'DV�0RGHOO� HQWKlOW� QXU� GLH� YLHU�)XQNWLRQHQ�:DKOHUJHEQLV��3URJUDPPH��:DKOHQW�VFKHLGXQJ�XQG�1XW]HQ�GHU�:lKOHU��$XFK�KLHU�NDQQ�PDQ�IUDJHQ��RE�GDV�DXVUHLFKW��XQGDXFK�KLHU� NDQQ�GLH�)UDJH�EHMDKW�ZHUGHQ��ZHQQ�PDQ� VLFK� HQWVSUHFKHQG�GHP�$QVDW]GHU�gNRQRPLVFKHQ� 7KHRULH� GHU�'HPRNUDWLH DXI� GHQ�:DKOSUR]H�� NRQ]HQWULHUW�� G�K�DXI�GHQ�SROLWLVFKHQ�3UR]H���GXUFK�GHQ�HLQH�3DUWHL�DQ�GLH�5HJLHUXQJ�JHODQJW�'LH�YLHU�)XQNWLRQHQ�ZHUGHQ�QXQ�GXUFK�EHVWLPPWH�$QQDKPHQ�QlKHU�VSH]LILHUW��2KQHHLQH�GHUDUWLJH�6SH]LIL]LHUXQJ�Z��WHQ�ZLU�DXIJUXQG�GHU�)XQNWLRQ�g(5* EHLVSLHOVZHLVHQXU�� GD�� LUJHQGHLQH� 3DUWHL� QDFK� GHU� :DKO� GLH� 5HJLHUXQJ� ELOGHQ� ZLUG�� QLFKW� DEHU�ZHOFKH� 3DUWHL� XQWHU� ZHOFKHU� 9RUDXVVHW]XQJ�� 'LHVH� 9RUDXVVHW]XQJ� IRUPXOLHUW� GLHHUVWH�$QQDKPH��PLW�GHU�GDV�0HKUKHLWVSULQ]LS�HLQJHI�KUW�ZLUG�
$QQDKPH�����0HKUKHLWVSULQ]LS��
�S�� 3���>g(5*  �S� � �^ZL_g:$+/�ZL�� �S�` ! �^ZL_g:$+/�ZL�� �S�`@��ZL �:�
(V� LVW� LQ� GLHVHP�=XVDPPHQKDQJ� GDUDXI� KLQ]XZHLVHQ�� GD�� LP�0RGHOO� QLFKW� QXU� HLQUHLQHV�=ZHL�3DUWHLHQ�6\VWHP�QDFK�DPHULNDQLVFKHP�0XVWHU�YRUDXVJHVHW]W�ZLUG�� VRQ�GHUQ�DXFK�GDV�DQJHOVlFKVLVFKH�0HKUKHLWVZDKOUHFKW��PDMRULW\�YRWH��



$QKDQJ�%�'DQDFK� JHZLQQW� GHU� �HLQ]LJH�� .DQGLGDW� HLQHU� 3DUWHL� LP�:DKONUHLV�� ZHQQ� HU� PHKU6WLPPHQ� EHNRPPW� DOV� MHGHU� DQGHUH�.DQGLGDW� �GHU� DQGHUHQ� 3DUWHLHQ��� ZLH� JHULQJDXFK�LPPHU�GHU�$EVWDQG�]XP�QlFKVWHQ�.DQGLGDWHQ�VHLQ�PDJ�'LH�]ZHLWH�$QQDKPH�EHVWLPPW�GLH�)XQNWLRQ�g352 QlKHU��G�K�� VLH�JLEW� GLH�9RUDXV�VHW]XQJ�DQ��XQWHU�GHU�GLH�3DUWHLHQ�LKUH�3URJUDPPH�DXVZlKOHQ��'DPLW�ZLUG�GLH�6WLP�PHQPD[LPLHUXQJ�GHU�3DUWHLHQ�HLQJHI�KUW�
$QQDKPH���$���6WLPPHQPD[LPLHUXQJ�GHU�3DUWHLHQ��
�S�� 3���$�� $��>>�^ZL _ g8�ZL��$���! g8�ZL��$��` ! �^ZL _ g8�ZL��$���! g8�ZL��$��`@� g352�S�� �$�@��ZL �:�
'LHVH�$QQDKPH� LVW� DOV� ,PSOLNDWLRQ� IRUPXOLHUW�� ZDV� EHGHXWHW�� GD�� GLH� 6WLPPHQPD�[LPLHUXQJ�GHU�3DUWHLHQ� DOV� DQWL]LSLHUHQGH�9HUPXWXQJ�GHU� 3DUWHLHQ� �EHU� GLH�9HUWHL�OXQJ�GHU�:lKOHUSUlIHUHQ]HQ�KLQVLFKWOLFK�GHU�3DUWHLSURJUDPPH�HUIROJHQ�ZLUG�1XQ� KDWWHQ�ZLU� VFKRQ� DQJHPHUNW�� GD�� GLH�$QQDKPHQ� GHU�gNRQRPLVFKHQ� 7KHRULHGHU�'HPRNUDWLH�KLHU�HLQH�/�FNH�KDEHQ��6LH� HQWKDOWHQ� ]ZDU� HLQH�$QQDKPH�GDU�EHU�ZLH� 3DUWHLHQ� DXI�9HUlQGHUXQJHQ� GHU�:lKOHUSUlIHUHQ]HQ� UHDJLHUHQ�� DEHU� NHLQH� GDU��EHU��ZLH�:lKOHU�DXI�9HUlQGHUXQJHQ�GHU�3DUWHLSURJUDPPH�DQWZRUWHQ��8P�GDV�HLQ]X�I�KUHQ��NHKUHQ�ZLU�GLH�RELJH�,PSOLNDWLRQ���$�XP�XQG�HUKDOWHQ�VR�GLH�$QQDKPH���%�EHU�GLH�$WWUDNWLYLWlW�GHU�3DUWHLHQ�I�U�GLH�:lKOHU�
$QQDKPH���%���$WWUDNWLYLWlW�GHU�3DUWHLHQ��
�S�� 3���$�� $��>g352�SM�� �$M � >�^ZL _ g8�ZL��$M��! g8�ZL��$V���V  ����}��W` !�^ZL _ g8�ZL��$V��! g8�ZL��$M���V  ����}��W`@@��ZL �:�
'LHVH�$QQDKPH�EHVDJW��GD��HV�DXFK�HLQH��SRVLWLYH��5HDNWLRQ�GHU�:lKOHU�DXI�9HUlQ�GHUXQJHQ�EHL�GHQ�3DUWHLSURJUDPPHQ�JLEW��'LH�EHLGHQ�$QQDKPHQ���$�XQG���%�ODVVHQVLFK�]X�IROJHQGHU�bTXLYDOHQ]�]XVDPPHQ]LHKHQ�
$QQDKPH�����6WLPPHQPD[LPLHUXQJ�XQG�$WWUDNWLYLWlW�GHU�3DUWHLHQ��
�S�� 3���$�� $��>g352�S�� �$� � >�^ZL _ g8�ZL��$���! g8�ZL��$��` ! �^ZL _ g8�ZL��$���! g8�ZL��$��`@@��ZL �:�
'LH� GULWWH� $QQDKPH� VFKOLH�OLFK� I�KUW� GLH� 1XW]HQPD[LPLHUXQJ� GHU�:lKOHU� HLQ�� 6LHIRUPXOLHUW� GDPLW� GLH� 9RUDXVVHW]XQJ�� XQWHU� GHU� GLH� :lKOHU� HLQH� EHVWLPPWH� 3DUWHLZlKOHQ��'LHVH�9RUDXVVHW]XQJ�LVW�GDV�3DUWHLGLIIHUHQWLDO LP�6LQQH�GHU�gNRQRPLVFKHQ7KHRULH GHU�'HPRNUDWLH��$QQDKPH���EHLQKDOWHW�]ZHL�7HLOH���D��XQG��E���GD�DXFK�GHU)DOO�GHU�6WLPPHQWKDOWXQJ�EHU�FNVLFKWLJW�ZHUGHQ�PX��



gNRQRPLVFKH�7KHRULH�GHU�'HPRNUDWLH �$QQDKPH�����1XW]HQPD[LPLHUXQJ�GHU�:lKOHU��
�D� �S�� 3���$�� $��>g:$+/�ZL�� �S� � >g352�S��� �$� � g352�S��� �$� � g8�ZL��$��! g8�ZL��$��@@��ZL �:�
�E� �S�� 3���$�� $��>g:$+/�ZL�� �S� � >g352�S��� �$� � g352�S��� �$� � g8�ZL��$�� g8�ZL��$��@@��ZL �:�
'DV�YHUHLQIDFKWH�0RGHOO�XPID�W�DOVR�YLHU�*UXQGEHJULIIH��3DUWHLHQ��:lKOHU��$OWHUQD�WLYHQ�XQG�3URJUDPPH��'D]X�NRPPHQ�YLHU�)XQNWLRQHQ��ZREHL�g(5* GLH�5HJLHUXQJV�SDUWHL� IHVWOHJW��g352 GLH� 3URJUDPPH� GHU� 3DUWHLHQ��g:$+/ GLH� LQGLYLGXHOOH�:DKOHQW�VFKHLGXQJ�XQG�g8 GHQ�1XW]HQ�GHU�:lKOHU�DXV�GHQ�3DUWHLSURJUDPPHQ��'LHVH�ZHUGHQGXUFK�GUHL�$QQDKPHQ�QlKHU�VSH]LIL]LHUW��'DEHL�I�KUW�$QQDKPH���GLH�0HKUKHLWVZDKOHLQ��$QQDKPH���GLH�0D[LPLHUXQJ�GHU�6WLPPHQ�GXUFK�GLH�3DUWHLHQ�EHL�GHU�$XVZDKOLKUHU�3URJUDPPH�VRZLH�GLH�$WWUDNWLYLWlW�GHU�3DUWHLHQ�I�U�GLH�:lKOHU�XQG�$QQDKPH��GLH�0D[LPLHUXQJ�GHU�1XW]HQ�GHU�:lKOHU�EHL�GHU�:DKOHQWVFKHLGXQJ�$QJHVLFKWV�GHU�.ULWLN��GLH�GDV�0RGHOO�GHU�gNRQRPLVFKHQ�7KHRULH�GHU�'HPRNUDWLHHUIDKUHQ�KDW�XQG�GLH�DUJXPHQWLHUW��GD��I�U�LQGLYLGXHOOHV�:DKOYHUKDOWHQ�GLH�SHUV|QOL�FKH�,QWHUHVVHQPD[LPLHUXQJ�LQ�HLQHP�|NRQRPLVFKHQ�6LQQH�ZHGHU�GDV�HLQ]LJH��QRFK�LQYLHOHQ� )lOOHQ� GDV� DXVVFKODJJHEHQGH� 0RWLY� JHZHVHQ� LVW� �ZLH� DXFK� (UJHEQLVVH� GHU:DKOIRUVFKXQJ� ]HLJHQ��� LVW� GDUDXI� KLQ]XZHLVHQ�� GD�� XQVHU�0RGHOO� HLQHQ�YRQ 1HX�PDQQ�0RUJHQVWHUQ�1XW]HQ YRUDXVVHW]W�� GHU� HLQH� NDUGLQDOH� XQG� LQWHUSHUVRQHOO� QLFKWYHUJOHLFKEDUH� 5HSUlVHQWDWLRQ� GHU� 3UlIHUHQ]HQ� GHU� ,QGLYLGXHQ� EH]�JOLFK� GHU� 3UR�JUDPPH� GHU� 3DUWHLHQ� GDUVWHOOW�� 'DV� LVW� RKQH� ZHLWHUHV� YHUWUlJOLFK� GDPLW�� GD�� HLQH3HUVRQ�DQGHUH�DOV�UHLQ�HLJHQLQWHUHVVLHUWH��|NRQRPLVFKH�*U�QGH�KDEHQ�NDQQ��HLQ�3UR�JUDPP�HLQHU�3DUWHL�HLQHP�3URJUDPP�HLQHU�DQGHUHQ�YRU]X]LHKHQ�hEHUGLHV� IlQJW�GDV�0RGHOO�PLW�GHQ� LQ�GHU�$QQDKPH���]XVDPPHQJHID�WHQ�$QQDK�PHQ���$�XQG���%�]XJOHLFK�GHQ�JHJHQ�EHU�GHU�'RZQVµVFKHQ�.RQVWUXNWLRQ�JHlX�HUWHQNULWLVFKHQ�3XQNW�DXI��GD��HV�QHEHQ�GHP�(LQIOX��GHU�:lKOHUSUlIHUHQ]HQ�DXI�GLH�3DU�WHLSURJUDPPH�DXFK�HLQHQ�(LQIOX��GHU�:DKO�GHU�3DUWHLSURJUDPPH�DXI�GLH�:lKOHUSUl�IHUHQ]HQ�JHEHQ�P�VVH�8QVHU�0RGHOO�GHU�gNRQRPLVFKHQ�7KHRULH�GHU�'HPRNUDWLH VHW]W�HLQ�=ZHL�3DUWHLHQ�6\VWHP�PLW�0HKUKHLWVZDKO� YRUDXV�� (V� LVW� DOVR� QXU� DXI� ZHQLJH� 6WDDWHQ� DQZHQGEDU�6ROO� GLHVHV�0RGHOO� QXQ� I�U� HLQ�0HKUSDUWHLHQ�6\VWHP�PLW� 9HUKlOWQLVZDKO� DGDSWLHUWZHUGHQ�� VLQG� HLQLJH� bQGHUXQJHQ� HUIRUGHUOLFK�� %HL� GHQ� *UXQGEHJULIIHQ� P�VVHQ� GLH'HILQLWLRQHQ� GHU� 3DUWHLHQ� XQG� 3URJUDPPH� JHlQGHUW� ZHUGHQ�� ,P� IROJHQGHQ� ZHUGHQQXU�GLH�JHlQGHUWHQ�*UXQGEHJULIIH�QlKHU�HUOlXWHUW�
3DUWHLHQ� 3�EH]HLFKQHW�GLH�0HQJH�GHU�3DUWHLHQ��S���S���}��SP��M  ����}�P�� VLQG� GLH� HLQ]HOQHQ� 3DUWHLHQ�� (LQ� :lKOHU�� GHU� VLFK� GHU6WLPPH�HQWKlOW��ZlKOW� GLH�H1LFKW�3DUWHLI S��� VR� GD�� 3�  �^S��S���}��SP`�
:lKOHU� (QWVSULFKW�:lKOHU �VLHKH�REHQ�



$QKDQJ�%�$OWHUQDWLYHQ� (QWVSULFKW�$OWHUQDWLYHQ �VLHKH�REHQ�
3URJUDPPH� (OHPHQWH�YRQ�$��GHU�0HQJH�GHU�P|JOLFKHQ�$OWHUQDWLYHQ��$� ^D��DI��DK��}`��VLQG�LP�=XVDPPHQKDQJ�GHU�)RUPXOLHUXQJ�YRQ3DUWHLSURJUDPPHQ� 3URJUDPPSXQNWH�� GLH� GLH� 3DUWHLHQ� XQ�WHUVFKLHGOLFK�]X�3URJUDPPHQ�E�QGHOQ��VR�GD��$� �̂ $���$��}��$P`��M  ����}��P��PLW�$M � $�DOV�JHRUGQHWHU�0HQJH�YRQ(OHPHQWHQ�DXV�$�
$XFK�GLH�)XQNWLRQHQ�P�VVHQ�WHLOZHLVH�XPIRUPXOLHUW��G�K��GHP�6DFKYHUKDOW�DQJHSD�WZHUGHQ��GD��LQ�HLQHP�0HKUSDUWHLHQ�6\VWHP�DXIJUXQG�GHV�9HUKlOWQLVZDKOUHFKWV��SUR�SRUWLRQDO�YRWH��PHKU�DOV�]ZHL�3DUWHLHQ�6WLPPHQ�XQG�0DQGDWH�HUKDOWHQ�N|QQHQ�
:DKOHUJHEQLV� 'LH� )XQNWLRQ� g(5*�� GLH� GDV� :DKOHUJHEQLV� EHVWLPPW�� lQGHUWVLFK�]X�g(5*��GD�QXQPHKU�DOOH 3DUWHLHQ��GLH�.DQGLGDWHQ�DXI�VWHOOHQ��HLQHQ�EHVWLPPWHQ�$QWHLO�U�DQ�0DQGDWHQ�HUKDOWHQ�

g(5*���3�
 S�o U�� 5���U���}��UP��M  ����}��P��¦ UM  ���
3URJUDPPH� g352 HQWVSULFKW��g352 �VLHKH�REHQ��
:DKOHQWVFKHLGXQJ� g:$+/ HQWVSULFKW��g:$+/ �VLHKH�REHQ��
1XW]HQ�GHU�:lKOHU� g8 HQWVSULFKW��g8 �VLHKH�REHQ��
'LH� )XQNWLRQHQ� P�VVHQ� GDU�EHU� KLQDXV� XP� GLH� )XQNWLRQ� GHU� 5HJLHUXQJVELOGXQJHUJlQ]W�ZHUGHQ��GD�QDFK�:DKOHQ�LQ�0HKUSDUWHLHQ�6\VWHPHQ�PLW�9HUKlOWQLVZDKOUHFKWLQ�GHU�5HJHO�QLFKW�XQPLWWHOEDU�GLH�5HJLHUXQJVSDUWHL� IHVWVWHKW� �HV� VHL� GHQQ�� HLQH�GHU3DUWHLHQ�JHZLQQW�GLH�DEVROXWH�0HKUKHLW���(V�P�VVHQ�GHPQDFK�.RDOLWLRQHQ�YRQ�3DU�WHLHQ�JHELOGHW�ZHUGHQ�
5HJLHUXQJVELOGXQJ� (LQH�.RDOLWLRQ�YRQ�3DUWHLHQ��GLH�GLH�5HJLHUXQJ�ELOGHW��LVW�MHGH7HLOPHQJH�YRQ�3��GLH�HLQHQ�$QWHLO�U�YRQ�PHKU�DOV������RGHU������DQ�GHQ�0DQGDWHQ�HUUHLFKW�

g5(*���3�u 5� 
 S�u U��o 3�� 3�3���3� �^S���}��SO`��N  ���}��O��VR�GD��¦ UN ! ����
9HUlQGHUXQJHQ�VLQG�DXFK�EHL�GHQ�$QQDKPHQ�HUIRUGHUOLFK��GD�GDV�0HKUKHLWVSULQ]LSGXUFK�GDV�9HUKlOWQLVSULQ]LS� HUVHW]W�ZLUG�XQG� GLH�$QQDKPHQ� GHU�6WLPPHQPD[LPLH�UXQJ�GHU�3DUWHLHQ�� GHU�$WWUDNWLYLWlW� GHU�3DUWHLHQ� VRZLH�GHU�1XW]HQPD[LPLHUXQJ�GHU:lKOHU�HQWVSUHFKHQG�DQ]XSDVVHQ�VLQG�



gNRQRPLVFKH�7KHRULH�GHU�'HPRNUDWLH �$QQDKPH�����9HUKlOWQLVSULQ]LS��
�S�� 3���>>�^ZL _ g:$+/�ZL�� �SM` ���^ZL`  �UM@ � g(5*�SM�� �UM@@��ZL �:�
$QQDKPH���$���6WLPPHQPD[LPLHUXQJ�GHU�3DUWHLHQ��
�S�� 3���$�� $��>>�^ZL _ g8�ZL��$M��! g8�ZL��$V���V  ����}��W` ! �^ZL _ g8�ZL��$V�! g8�ZL��$M���V  ����}��W`@ � g352�SM �� �$M@��ZL �:�
(QWVSUHFKHQG� GHU�9RUJHKHQVZHLVH� LP�=ZHL�3DUWHLHQ�0RGHOO� VWHOOHQ�ZLU� GLHVHU�$Q�QDKPH�� GLH� HLQH� �DQWL]LSLHUHQGH�� 5HDNWLRQ� GHU� 3DUWHLHQ� DXI� GLH�:lKOHUSUlIHUHQ]HQEHGHXWHW��GLH�XPJHNHKUWH�,PSOLNDWLRQ�JHJHQ�EHU��GLH�KHL�W��GD��GLH�:lKOHU�DXFK�DXI9HUlQGHUXQJHQ� GHU� 3URJUDPPZDKO� GXUFK� GLH� 3DUWHLHQ� UHDJLHUHQ�� XQG� EH]HLFKQHQGLHVH�DOV�$WWUDNWLYLWlW�GHU�3DUWHLHQ�
$QQDKPH���%���$WWUDNWLYLWlW�GHU�3DUWHLHQ��
�S�� 3���$�� $��>g352�SM�� �$M � >�^ZL _ g8�ZL��$M��! g8�ZL��$V���V  ����}��W` !�^ZL _ g8�ZL��$V��! g8�ZL��$M���V  ����}��W`@@��ZL �:�
'LH�,PSOLNDWLRQHQ���$�XQG���%�ODVVHQ�VLFK�ZLH�IROJW�]X�HLQHU�bTXLYDOHQ]�]XVDP�PHQ]LHKHQ�
$QQDKPH�����6WLPPHQPD[LPLHUXQJ�XQG�$WWUDNWLYLWlW�GHU�3DUWHLHQ��
�S�� 3���$�� $��>g352�SM�� �$M � >�^ZL _ g8�ZL��$M��! g8�ZL��$V���V  ����}��W`! �^ZL _ g8�ZL��$V��! g8�ZL��$M���V  ����}��W`@@��ZL �:�
$QQDKPH���IRUPXOLHUW�DOVR�GHQ�JHJHQVHLWLJHQ�(LQIOX��GHU�3DUWHLSURJUDPPH�DXI�GLH:lKOHUSUlIHUHQ]HQ�XQG�GHU�:lKOHUSUlIHUHQ]HQ�DXI�GLH�:DKOSURJUDPPH��'DV� LVW�]XHUJlQ]HQ�XP�GLH�QDFKIROJHQGH�$QQDKPH����GLH�GLH�1XW]HQPD[LPLHUXQJ�GHU�:lKOHULQ�GDV�0HKUSDUWHLHQ�0RGHOO�HLQI�KUW�
$QQDKPH������1XW]HQPD[LPLHUXQJ�GHU�:lKOHU��
�ZL �:���S�� 3���$�� $���>g:$+/�ZL�� �SM � >g352�SM�� �$M � g8�ZL��$M���!g8�ZL��$V���V  ����}��W@@�
'DV�0RGHOO� I�U� GDV�0HKUSDUWHLHQ�6\VWHP� LVW� QDWXUJHPl�� HWZDV� NRPSOH[HU� DOV� GDV=ZHL�3DUWHLHQ�0RGHOO�� (V� XPID�W� GLH�*UXQGEHJULIIH� 3DUWHLHQ��:lKOHU��$OWHUQDWL�YHQ� XQG� 3URJUDPPH�� 'LHVH� ZHUGHQ� GXUFK� GLH� )XQNWLRQ�g(5*�� GLH� GDV�:DKOHU�JHEQLV�ZLHGHUJLEW��GLH�)XQNWLRQ�g352��GLH�GLH�3URJUDPPHQWVFKHLGXQJ�GHU�3DUWHLHQGDUVWHOOW��GLH�)XQNWLRQ�g:$+/��GLH�GLH�:DKOHQWVFKHLGXQJ�GHU�:lKOHU�EHVWLPPW��GLH)XQNWLRQ�g8��GLH�GHQ�1XW]HQ�GHU�:lKOHU�DXV�GHQ�3URJUDPPHQ�GHU�3DUWHLHQ�DQJLEW�



$QKDQJ�%�VRZLH�GLH�]XVlW]OLFKH�)XQNWLRQ�g5(*��GLH�GLH�5HJLHUXQJVELOGXQJ�SUl]LVLHUW��PLWHLQ�DQGHU�YHUNQ�SIW�'LH� $QQDKPHQ� �� ELV� �� VFKOLH�OLFK� VSH]LIL]LHUHQ� GLHVH� IXQNWLRQDOHQ� 9HUNQ�S�IXQJHQ�� LQGHP�GLH�$QQDKPH���GDV�9HUKlOWQLVSULQ]LS�EHL� GHU�:DKO� LQ�0HKUSDUWHL�HQV\VWHPHQ�HLQI�KUW��GLH�$QQDKPH���GLH�6WLPPHQPD[LPLHUXQJ�XQG�$WWUDNWLYLWlWGHU3DUWHLHQ� XQWHU� GLHVHU� 9RUDXVVHW]XQJ� IRUPXOLHUW�� ZREHL� GLH� $QQDKPH� HEHQVR� HLQHQ(LQIOX��GHU�:lKOHUSUlIHUHQ]HQ�DXI�GLH�3DUWHLSURJUDPPH��$QQDKPH���$��ZLH�HLQHQ(LQIOX��GHU�3DUWHLSURJUDPPH�DXI�GLH�:lKOHUSUlIHUHQ]HQ��$QQDKPH���%��SRVWXOLHUW�XQG�GLH�$QQDKPH���GLH�1XW]HQPD[LPLHUXQJ�GHU�:lKOHU�EHL�$XVZDKO�XQWHU�PHKUH�UHQ�3URJUDPPHQ�GHU�3DUWHLHQ�GDUVWHOOW�'DV� 0RGHOO� JLEW� VR� GLH� 9RUDXVVHW]XQJHQ� XQG� %HGLQJXQJHQ� GHU�gNRQRPLVFKHQ7KHRULH� GHU�'HPRNUDWLH YRQ�'RZQV� LQ� YHUHLQIDFKWHU� )RUP� YROOVWlQGLJ� ZLHGHU�� (VZLUG�DEHU�DXFK�GHXWOLFK��GD��GDV�0RGHOO�LQ�HLQHP�6LQQH�XQWHUVSH]LIL]LHUW�LVW��(V�LVW�LQGLHVHP� 5DKPHQ� NDXP� P|JOLFK�� GLH� JHQDXHQ� %HGLQJXQJHQ� I�U� GDV� VLFK� KHUDXVELO�GHQGH�*OHLFKJHZLFKW� ]ZLVFKHQ� GHU� 5HDNWLRQ� GHU�:lKOHUSUlIHUHQ]HQ� DXI� GLH�:DKOGHU� 3DUWHLSURJUDPPH� XQG� GHU� 5HDNWLRQ� GHU� :DKO� GHU� 3DUWHLSURJUDPPH� DXI� GLH:lKOHUSUlIHUHQ]HQ�DQ]XJHEHQ��:LU�N|QQHQ�GD]X�QXU� DXI� GLH� LQ� GHQ�QDFKIROJHQGHQ$QPHUNXQJHQ�DQJHJHEHQH�/LWHUDWXU�YHUZHLVHQ�
/LWHUDWXU

'RZQV���������'UHLHU���������(QHORZ�	�+LQLFK���������(QHORZ�	�+LQLFK���������*URIPDQ��������+LQLFK�	�0XQJHU���������2UGHVKRRN�������
$QPHUNXQJHQ

'DV�KLHU�GDUJHVWHOOWH�0RGHOO�GHU�gNRQRPLVFKHQ�7KHRULH�GHU�'HPRNUDWLH JHKW�]XU�FN�DXI�HLQH5HNRQVWUXNWLRQ� GHU� 7KHRULH� YRQ� 'RZQV� PLW� GHQ� 0LWWHOQ� GHU� VWUXNWXUDOLVWLVFKHQ� :LVVHQ�VFKDIWVWKHRULH�� GLH�'UHLHU� ������� YRUJHOHJW� KDW��8QVHU�0RGHOO� LVW� GHPJHJHQ�EHU�ZHVHQWOLFKHLQIDFKHU� XQG� HQWVFKHLGXQJVORJLVFK� IRUPXOLHUW�� $OWHUQDWLYH�0RGHOOH� KDEHQ�%HVOH\�	�&RDWH�������XQG�2VERUQH�	�6OLYLQVNL��������HQWZLFNHOW��LQ�GHQHQ�MHGRFK�VWDWW�GHU�3DUWHLHQ�.DQGL�GDWHQ�ILJXULHUHQ��GLH�DEHU�%HGLQJXQJHQ� I�U�GLH� LP� OHW]WHQ�$EVDW]�DQJHVSURFKHQHQ�*OHLFKJH�ZLFKWH�DQJHEHQ��=XP�KLHU�HLQJHI�KUWHQ�YRQ�1HXPDQQ�0RUJHQVWHUQ�1XW]HQ DOV�NDUGLQDOH�5H�SUlVHQWDWLRQ� GHU� :lKOHUSUlIHUHQ]HQ� KLQVLFKWOLFK� GHU� 3DUWHLSURJUDPPH� V�� .HUQ� 	�1LGD�5�PHOLQ���������$EVFKQ������'LH�GHP�0RGHOO��E]Z��GHU�7KHRULH�]XJUXQGHOLHJHQGHQ�$QQDKPHQ��ZLH�GDV�0HGLDQZlKOHUUH�VXOWDW�XQG�GDV�3DUWHLGLIIHUHQWLDO�ZHUGHQ�GLVNXWLHUW�LQ�(QHORZ�	�+LQLFK���������������*URIPDQ������� +LQLFK�	�0XQJHU���������.HUQ�	�1LGD�5�PHOLQ���������EHV��.DS�����VRZLH�2UGHV�KRRN��������



gNRQRPLVFKH�7KHRULH�GHU�'HPRNUDWLH �%LEOLRJUDSKLH
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