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:LVVHQVPDQDJHPHQW�
�
�
�
�� (LQOHLWXQJ�
�
�
$XVJHKHQG�YRQ�HLQHU�NOHLQHQ�)DOOVWXGLH�YHUVXFKH�LFK�LQ�GLHVHP�$UWLNHO��KHUDXV�
]XDUEHLWHQ��GDVV�Wissen� LPPHU�DOV� ³VLQQ�YROOHV´�:LVVHQ� I�U�HLQ�7UlJHUV\VWHP�
YHUVWDQGHQ�ZHUGHQ�PXVV��GDVV�Sinn�GXUFK�GHQ�%H]XJ�]X�HLQHP�V\VWHPVSH]LIL�
VFKHQ�5HOHYDQ]NRQWH[W� HQWVWHKW�� XQG� GDVV� GLH�Strategie� LQ�2UJDQLVDWLRQHQ� HLQ�
VROFKHU� 5HOHYDQ]NRQWH[W� I�U� GLH� (QWVWHKXQJ� RUJDQLVDWLRQDOHQ� :LVVHQV� VHLQ�
NDQQ��'LH�ELVKHULJHQ�0RGHOOH�XQG�0D�QDKPHQ�]XP�0DQDJHPHQW�YRQ�:LVVHQ�
IRNXVVLHUHQ�YRUZLHJHQG�DXI�'DWHQ�XQG�LQIRUPDWLRQVWHFKQLVFKH�,QVWUXPHQWDULHQ��
'DEHL�QHLJHQ�VLH�GD]X��VR]LDOH�.RQWH[WH�XQG�3UR]HVVH�DOV�+LQWHUJUXQG�I�U�GLH�
*HQHULHUXQJ��9HUEUHLWXQJ�XQG�1XW]XQJ�RUJDQLVDWLRQDOHQ�:LVVHQV�DXV]XEOHQGHQ�
RGHU�]X�YHUQDFKOlVVLJHQ��'HP�VROO�KLHU�HLQH�DOWHUQDWLYH�%HWUDFKWXQJVZHLVH�JH�
JHQ�EHUJHVWHOOW� ZHUGHQ�� GLH� GLH� %OLFNULFKWXQJ� XPNHKUW� XQG� YRQ� GHU� VR]LDOHQ�
*HEXQGHQKHLW�RUJDQLVDWLRQDOHQ�:LVVHQV�DXVJHKW��'DPLW�YHUELQGHW�VLFK�GLH�6X�
FKH�QDFK�HLQHP�SUR]HVVRULHQWLHUWHQ�=XJDQJ�]XP�0DQDJHPHQW�YRQ�:LVVHQ��
�

'LH� YRUOLHJHQGHQ� %HREDFKWXQJHQ� XQG� (UNHQQWQLVVH� VLQG� 7HLOHUJHEQLV� HLQHU�
]ZHLHLQKDOEMlKULJHQ�7lWLJNHLW�DOV�)RUVFKHU�XQG�3URMHNWPLWDUEHLWHU�]XP�7KHPD�
:LVVHQVPDQDJHPHQW�EHL�GHU�'DLPOHU�%HQ]�$*� �KHXWH�'DLPOHU&KU\VOHU���=LHO�
GLHVHV�$NWLRQVIRUVFKXQJVDXIHQWKDOWHV�ZDU�HV��GLH�KHUDXI]LHKHQGHQ�$QVlW]H�]XP�
0DQDJHPHQW�YRQ�:LVVHQ�JHQDXHU�XQWHU�GLH�/XSH�]X�QHKPHQ�XQG�SUD[LVQDK�PLW�
LKQHQ�]X�H[SHULPHQWLHUHQ��XP�VFKOLH�OLFK�]X�HLQHP�YHUWLHIWHQ�9HUVWlQGQLV�YRQ�
RUJDQLVDWLRQDOHP�:LVVHQ�XQG�HQWVSUHFKHQGHQ�*HVWDOWXQJVP|JOLFKNHLWHQ�]X�JH�
ODQJHQ� �I�U� HLQH� JHQDXHUHQ�(LQEOLFN� LQ�9HUODXI� XQG�(UJHEQLVVH� GLHVHU�$XVHL�
QDQGHUVHW]XQJ�VLHKH�+LOVH�L��9RUE����
�
�
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�� )DOOJHVFKLFKWH�
�
�
���� 'HU�.RQWH[W�
�
'LH� IROJHQGH� NXU]H� %HUDWXQJVVHTXHQ]� VSLHOW� LQ� HLQHP� 6WDEVEHUHLFK�� GHVVHQ�
$XIJDEH�HV�LVW��.RQ]HUQYRUVWDQG�XQG�REHUHV�0DQDJHPHQW�PLW�DNWXHOOHQ�,QIRU�
PDWLRQHQ�XQG�3RVLWLRQVSDSLHUHQ�]X�VSH]LILVFKHQ�)DFKWKHPHQ�]X�YHUVRUJHQ��'LH�
%HUHLFKVDNWLYLWlWHQ� ZHUGHQ� GRUW� �EOLFKHUZHLVH� GDGXUFK� DQJHVWR�HQ�� GDVV� GLH�
0LWDUEHLWHU�PLW�$QIUDJHQ�NRQIURQWLHUW�ZHUGHQ��GLH�VFKQHOO�XQG�SURIHVVLRQHOO�EH�
DQWZRUWHW�ZHUGHQ�P�VVHQ��'LHV�EHGLQJW�JHZLVVH�%DVLVWlWLJNHLWHQ�ZLH�GLH�NRQWL�
QXLHUOLFKH�:HLWHUHQWZLFNOXQJ� IDFKOLFKHU�([SHUWLVH�� GLH� WKHPHQVSH]LILVFKH�=X�
NXQIWV��XQG�7UHQGIRUVFKXQJ��GDV�.RQWDNWLHUHQ�LQWHUQHU�XQG�H[WHUQHU�([SHUWHQ��
GLH�$UEHLW�LQ�*UHPLHQ�XQG�GLH�(QWZLFNOXQJ�YRQ�.RQ]HSWHQ�XQG�,QVWUXPHQWHQ��
'HU�6WDEVEHUHLFK��GHU�VLFK�LQ�GUHL�$EWHLOXQJHQ�XQWHUJOLHGHUW�XQG�LQVJHVDPW����
0LWDUEHLWHU�XPIDVVW��EHVFKUHLEW�VLFK�VHOEVW�PLW�GHQ�%HJULIIHQ�³1HWZRUN��%UDLQ�
XQG�/REE\´��
�
�
���� 'HU�$XIWUDJ�
�
(LQ�0LWDUEHLWHU�GLHVHV�%HUHLFKHV��GHQ�ZLU�YRQ�GHU�NRQ]HUQLQWHUQHQ�:LVVHQVPD�
QDJHPHQW�&RPPXQLW\�KHU�NDQQWHQ��NRQWDNWLHUWH�XQV�PLW�GHU�%LWWH��GHQ�%HUHLFK�
EHL�GHU�/|VXQJ�HLQLJHU�3UREOHPH�]X�XQWHUVW�W]HQ��GLH�VHLQHU�0HLQXQJ�QDFK�PLW�
:LVVHQVPDQDJHPHQW� ]X� WXQ� KDWWHQ�� 6R� VFKLOGHUWH� HU� HWZD� GLH� EHYRUVWHKHQGH�
$XIJDEH�� HLQHQ� HLJHQHQ� ,QWUDQHW�$XIWULWW� YRU]XEHUHLWHQ�� GLHVEH]�JOLFK� EHVWDQ�
GHQ� RIIHQEDU� QRFK� 8QNODUKHLWHQ� GDU�EHU�� ZHOFKH� =LHOJUXSSHQ� DQ]XVSUHFKHQ�
VHLHQ��ZHOFKHV�GLH� ULFKWLJHQ� ,QKDOWH�ZlUHQ�XQG�ZLH�GLH�'DWHQ�EHVFKDIIHQ�VHLQ�
P�VVWHQ�XVZ��%HL�GHU�*HVWDOWXQJ�GHV�,QWUDQHW�$XIWULWWV�KDQGHOWH�HV�VLFK�XP�GHQ�
XUVSU�QJOLFKHQ�$XIWUDJ��GHQ�GHU�0LWDUEHLWHU�YRP�%HUHLFKVOHLWHU� �VHLQHP��EHU�
QlFKVWHQ�9RUJHVHW]WHQ��EHNRPPHQ�KDWWH��(LQ�ZHLWHUHU�3UREOHPNUHLV�]HLJWH�VLFK�
MHGRFK� LQ�GHU�$UW�XQG�:HLVH��ZLH�EHUHLFKVLQWHUQ�'DWHQ�JHVSHLFKHUW�XQG�,QIRU�
PDWLRQHQ�ZHLWHUJHUHLFKW�ZXUGHQ��,QGLYLGXDOLVLHUWH�5HOHYDQ]��XQG�$EODJHV\VWH�
PH� �EHUOLH�HQ� GLH� $XVZDKO�� 6SHLFKHUXQJ�� 5HDNWLYLHUXQJ� XQG� 9HUWHLOXQJ� YRQ�
,QIRUPDWLRQHQ�ELVODQJ� DXVVFKOLH�OLFK� GHQ� HLQ]HOQHQ�%HUHLFKVPLWJOLHGHUQ��'LHV�
KDWWH�XQWHU� DQGHUHP�GDQQ� IDWDOH�.RQVHTXHQ]HQ��ZHQQ�EHL� VSH]LILVFKHQ�$QIUD�
JHQ�EHVWLPPWH�(LQ]HOSHUVRQHQ�JHUDGH�QLFKW�DQZHVHQG�ZDUHQ�±�GULQJHQG�EHQ|�
WLJWH�,QIRUPDWLRQV��XQG�:LVVHQVEHVWlQGH�ZDUHQ�LQ�GLHVHQ�6LWXDWLRQHQ�HEHQIDOOV�
QLFKW� YHUI�JEDU�� 6R� HQWVWDQGHQ� LQ� UHJHOPl�LJHQ� $EVWlQGHQ� 9HU]|JHUXQJHQ��
6WUHVV�XQG�8Q]XIULHGHQKHLW���
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���� 'LH�,GHH�
�
'HU�0LWDUEHLWHU� ]LHOWH� LQ� VHLQHU� $QIUDJH� ]XQlFKVW� GDUDXI� DE�� 7RROV� XQG� %HVW�
3UDFWLFHV�YRQ�XQV�JHQDQQW�]X�EHNRPPHQ��GLH�VLFK�P|JOLFKHUZHLVH�GLUHNW�LQ�GHQ�
HLJHQHQ� %HUHLFK� WUDQVIHULHUHQ� OLH�HQ� �GXUFK� XQVHUH� LQWHUQHQ� &RPPXQLW\�
$NWLYLWlWHQ�KDWWHQ�ZLU�XQV�HLQHQ�JHZLVVHQ�hEHUEOLFN��EHU�YHUVFKLHGHQH�3UDNWL�
NHQ�GHV�:LVVHQVPDQDJHPHQWV�LP�.RQ]HUQ�HUZRUEHQ���,P�*HVSUlFK�HQWZLFNHO�
WHQ� ZLU� GDQQ� MHGRFK� GLH� JHPHLQVDPH� hEHU]HXJXQJ�� GDVV� HLQ� 'LDJQRVH�
ZRUNVKRS�� LQ� GHP�GLH� GUlQJHQGVWHQ�:LVVHQVSUREOHPH� KHUDXVJHILOWHUW� XQG� DQ�
VFKOLH�HQG� HLQHU� %HDUEHLWXQJ� ]XJHI�KUW� ZHUGHQ� VROOWHQ�� LP� YRUOLHJHQGHQ� =X�
VDPPHQKDQJ� HLQ� JHHLJQHWHUHV�0LWWHO� VHLQ�Z�UGH�� ,FK� KDWWH�PLFK�GDKLQJHKHQG�
JHlX�HUW�� GDVV�7RROV� LPPHU� QXU� GDV�8PVHW]XQJVLQVWUXPHQWDULXP� ��XQG�GDPLW�
GDV�5HVXOWDW� �� HLQHU�JHQDXHUHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHP�HLJHQHQ�8PJDQJ�
PLW�:LVVHQ� VHLQ� N|QQWHQ��ZHQQ� VLH� YRQ�(UIROJ� JHNU|QW� VHLQ� VROOHQ��$XFK�GHU�
0LWDUEHLWHU� KDWWH� LP�9RUIHOG� VFKRQ� DQ� GLH�0|JOLFKNHLW� HLQHV�:RUNVKRSV� JH�
GDFKW��:LU�YHUHLQEDUWHQ�IROJHQGHV��0HLQ�.ROOHJH�XQG�LFK�VDJWHQ�]X��HLQHQ�'H�
VLJQYRUVFKODJ�I�U�HLQHQ�'LDJQRVH��E]Z��6WDUWZRUNVKRS�]X�HQWZLFNHOQ��PLW�GHP�
GHU�0LWDUEHLWHU�GDQQ�]X�VHLQHP�&KHI�JHKHQ�XQG�HLQ�9RUJHVSUlFK�I�KUHQ�Z�UGH��
:LU�N�QGLJWHQ�DQ��GDVV�±�IDOOV�GLH�,GHH�HLQHV�:RUNVKRSV�ZHLWHUYHUIROJW�ZHUGHQ�
VROOWH�±�ZLU� HLQ�JHPHLQVDPHV�*HVSUlFK�PLW�GHP�%HUHLFKVOHLWHU� �GHQ�ZLU�GDQQ�
DOV�XQVHUHQ�$XIWUDJJHEHU�EHWUDFKWHWHQ��I�U�QRWZHQGLJ�KLHOWHQ��XP�GHQ�$XIWUDJ�
]X�VFKlUIHQ�XQG�GDV�'HVLJQ�XQG�GLH�5ROOHQ�HQGJ�OWLJ�IHVW]XVFKUHLEHQ���
�
�
���� 'DV�'HVLJQ�
�
8QVHU�9RUVFKODJ� I�U� HLQ�:RUNVKRSGHVLJQ� VDK� YRU�� GDVV� GHU�%HUHLFKVOHLWHU� ]X�
%HJLQQ� LQ� $EOHLWXQJ� YRQ� GHQ� VSH]LILVFKHQ� +HUDXVIRUGHUXQJHQ� GHV� %HUHLFKHV�
�9LVLRQ��=LHOH��6WUDWHJLH�R��l���GLH�EUHLWHUHQ�=LHOH�HLQHU�ZLH�DXFK�LPPHU�JHDUWH�
WHQ� ,QLWLDWLYH� ]XP� 7KHPD� :LVVHQVPDQDJHPHQW� XQG� ZHLWHUKLQ� GLH� =LHOH� GHV�
:RUNVKRSV� EHQHQQHQ� XQG� VSH]LIL]LHUHQ� VROOWH�� 'HU� ZHLWHUH� :RUNVKRSDEODXI�
ZDU�LQ�$QOHKQXQJ�DQ�HLQHQ�W\SLVFKHQ�3UREOHPO|VH��RGHU�$NWLRQVOHUQ]LUNHO�DQ�
JHOHJW��=XQlFKVW� VROOWH�GHU� LP�%HUHLFK�YRUILQGEDUH�8PJDQJ�PLW�'DWHQ�� ,QIRU�
PDWLRQHQ�XQG�:LVVHQ�GLDJQRVWL]LHUW�XQG�HLQHP�6ROO�0RGHOO�JHJHQ�EHUJHVWHOOW�
ZHUGHQ��'LH�([SOL]LHUXQJ�VROFKHU�EHUHLFKVVSH]LILVFKHU�0XVWHU�LP�8PJDQJ�PLW�
:LVVHQ� VFKLHQ� XQV� LQVEHVRQGHUH� GHVZHJHQ� QRWZHQGLJ� ]X� VHLQ�� ZHLO� DXV� GHQ�
6FKLOGHUXQJHQ�GHV�0LWDUEHLWHUV�KHUYRUJLQJ��GDVV�GXUFKDXV�QRFK�NHLQH�(LQLJNHLW�
GDU�EHU� EHVWDQG�� ZDV� GHQQ� DOOHV� LQ� GDV� $XIJDEHQSDNHW�� ZHOFKHV� LUJHQGZDQQ�
GHQ�7LWHO�³:LVVHQVPDQDJHPHQW´�EHNDP��KLQHLQJHK|UWH��$P�1DFKPLWWDJ�VROOWH�
GLH�$XVDUEHLWXQJ�XQG�%�QGHOXQJ�YRQ�+DQGOXQJVEHGDUIHQ�PLW� HLQHU�)RNXVVLH�
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UXQJ�DXI�GLH�VWUDWHJLVFK�UHOHYDQWHQ�:LVVHQVIHOGHU�VWDWWILQGHQ��'LH�5HOHYDQ]�YRQ�
:LVVHQVIHOGHUQ�NRQQWH�GDEHL�GXUFK�GLH�(LQRUGQXQJ�LQ�HLQH�0DWUL[�PLW�GHQ�GUHL�
'LPHQVLRQHQ� ³%HLWUDJ� ]X� .HUQSUR]HVVHQ´�� ³+lXILJNHLW� GHU� 1XW]XQJ´� XQG�
³$XIZDQG�I�U�%HVFKDIIXQJ�XQG�3IOHJH´�EHVWLPPW�ZHUGHQ��'DU�EHU�KLQDXV�ZXU�
GH�QHEHQ�GHP�HUVWHQ��'LDJQRVH��:RUNVKRS�HLQHU�]ZHLWHU� �5HYLHZ��:RUNVKRS�
YRUJHVFKODJHQ��LQ�GHP�GLH�(UJHEQLVVH�HLQHU�GD]ZLVFKHQOLHJHQGHQ�$UEHLWVSKDVH�
JHVLFKWHW�XQG�ZHLWHUJHKHQGH�0D�QDKPHQ�EHVSURFKHQ�ZHUGHQ�VROOWHQ���
�
�
���� 'LH�]ZHLWH�5XQGH�
�
(LQLJH�=HLW�VSlWHU�IDQG�HLQ�]ZHLWHV�9RUJHVSUlFK�VWDWW��EHL�GHP�JHSODQW�ZDU��GDVV�
QHEHQ�GHP�0LWDUEHLWHU�DXFK�GHU�%HUHLFKVOHLWHU�WHLOQHKPHQ�Z�UGH��$XV�7HUPLQ�
JU�QGHQ�PXVVWH� OHW]WHUHU� MHGRFK� DEVDJHQ��'HU�0LWDUEHLWHU� KDWWH� ]ZLVFKHQ]HLW�
OLFK�PLW�GHP�%HUHLFKVOHLWHU��EHU�XQVHUHQ�*HVWDOWXQJVYRUVFKODJ�JHVSURFKHQ��(U�
�EHUEUDFKWH� XQV� IROJHQGH� 5�FNPHOGXQJ�� 'DV� :RUNVKRSGHVLJQ� P�VVH� ZHLWHU�
UHGX]LHUW�� GHU� ³/XIWEDOORQ� :LVVHQVPDQDJHPHQW� KHUXQWHUJHIDKUHQ´� XQG� HLQH�
³NOHLQH�/|VXQJ´�HQWZLFNHOW�ZHUGHQ��,QVEHVRQGHUH�VFKLHQ�VLFK�GHU�%HUHLFKVOHLWHU�
DQ�GHU�$UEHLW�PLW�9LVLRQHQ��6WUDWHJLHQ�XVZ��]X�VWR�HQ��PDQ�VROOH�YLHOPHKU�ERW�
WRP�XS�HLQVWHLJHQ�XQG�DP�3UDJPDWLVFKHQ�XQG�.RQNUHWHQ�DQNRSSHOQ��³:R�VWH�
KHQ�ZLU"´��³:DV�VLQG�GLH�QlFKVWHQ�6FKULWWH"´�HWF�����
�

8QVHU�*HVSUlFKVSDUWQHU�EHWRQWH�ZLHGHUXP��GDVV�VLFK�VHLQ�8UVSUXQJVDXIWUDJ�HL�
JHQWOLFK� QXU� DXI� GHQ� ,QWUDQHW�$XIWULWW� EH]RJHQ� KDWWH��$QVFKOLH�HQG�PDFKWH� HU�
DOOHUGLQJV�ZLHGHU�GHQ�JHVDPWHQ�%OXPHQVWUDX��DQ�:LVVHQVPDQDJHPHQWWKHPHQ�
DXI�� ZREHL� ]X� GHQ� ELVKHULJHQ� 3UREOHPNUHLVHQ� QRFK� ZHLWHUH� KLQ]XNDPHQ�� 6R�
VFKLHQHQ� GLH� GUHL�$EWHLOXQJHQ�ZHFKVHOVHLWLJ� NHLQHQ�hEHUEOLFN� GDU�EHU� ]X� KD�
EHQ��ZHOFKH�7KHPHQ�XQG�3URMHNWH�VLFK�LQ�GHQ�MHZHLOV�DQGHUHQ�$EWHLOXQJHQ�DN�
WXHOO� LQ�%HDUEHLWXQJ� EHIDQGHQ��'HU�%HUHLFKVOHLWHU� lX�HUWH� GDV�%HG�UIQLV� QDFK�
HLQHU�$UW�0DQDJHPHQWLQIRUPDWLRQVV\VWHP��GDV�LKQ�LQ�GLH�/DJH�YHUVHW]HQ�Z�U�
GH��VWlQGLJ��EHU�GLH�]HQWUDOHQ�7KHPHQ�XQG�$UEHLWVHUJHEQLVVH�DXV�GHQ�$EWHLOXQ�
JHQ�EHVFKHLG�]X�ZLVVHQ�XQG�GHQ�9RUVWlQGHQ�JHJHQ�EHU�VFKQHOO�DXVNXQIWVIlKLJ�
]X�VHLQ��=XJOHLFK�VROOWH�VLFK�DXI�$QZHLVXQJ�GHV�&KHIV�GHV�%HUHLFKVOHLWHUV�GLH�
JHVDPWH�'LUHNWLRQ�DXI�LKUH�.HUQSUR]HVVH�KLQ�DXVULFKWHQ��'HU�0LWDUEHLWHU�VDK�LP�
:LVVHQVPDQDJHPHQW�HLQHQ��ZHQQ�QLFKW�JDU�GHQ�]HQWUDOHQ�.HUQSUR]HVV�GHV�%H�
UHLFKHV���
�

:LU� VWHOOWHQ�DOOH�GUHL� ]XVDPPHQ�IHVW��GDVV�HV�XQV�ELVODQJ�QLFKW�JHOXQJHQ�ZDU��
GHQ� $XIWUDJ� LP� 'VFKXQJHO� VROFK� YLHOIlOWLJHU� )UDJHQ� XQG� 3UREOHPH�PLW�:LV�
VHQVEH]XJ� HLQ]XJUHQ]HQ� XQG� ]X� NRQNUHWLVLHUHQ�� $OVR� EHVFKORVVHQ� ZLU�� JHQDX�
GLHV�DXI�GHP�:RUNVKRS�]XP�7KHPD�]X�PDFKHQ�XQG�PLW�HLQHU�HLQIDFKHQ��3Kl�
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QRPHQEHVFKUHLEXQJ� XQG� ±VDPPOXQJ� ]X� EHJLQQHQ�� (LQ� VROFKHU� (LQVWLHJ� NDP�
DXFK�GHP�%HG�UIQLV�GHV�%HUHLFKVOHLWHUV� HQWJHJHQ��P|JOLFKVW�DQ�DNWXHOOHQ�XQG��
NRQNUHWHQ� %HUHLFKVWKHPHQ� ]X� DUEHLWHQ�� 'HU�0LWDUEHLWHU� lX�HUWH� VHLQH� =XYHU�
VLFKW�� GDVV� GDPLW� HLQ� 3UR]HVV� DQJHVWR�HQ�ZHUGH�� LP�5DKPHQ� GHVVHQ� ]XQlFKVW�
GUlQJHQGH� XQG� VSlWHU� ZHLWHUJHKHQGH� $QIRUGHUXQJHQ� DQ� HLQ� EHUHLFKVVSH]LIL�
VFKHV�:LVVHQVPDQDJHPHQW�VWXIHQZHLVH�EHDUEHLWHW�ZHUGHQ�N|QQWHQ���
�

6FKOLH�OLFK� JDE� HV�ZHQLJH�7DJH� YRU� GHP�:RUNVKRS� ]XIlOOLJHUZHLVH� HLQH�%H�
JHJQXQJ�PLW�GHP�%HUHLFKVOHLWHU��XQG�]ZDU�DXI�HLQHU�XQWHUQHKPHQVLQWHUQHQ�)R�
UXPVYHUDQVWDOWXQJ�]XP�7KHPD�:LVVHQVPDQDJHPHQW��,FK�VSLHJHOWH�LKP�]X�GLH�
VHU�*HOHJHQKHLW�XQVHUH�8QNODUKHLW�KLQVLFKWOLFK�GHU�:RUNVKRS]LHOH�XQG��
�DXIJDEHQ� ]XU�FN�� 'HU� %HUHLFKVOHLWHU� PDFKWH� GHXWOLFK�� GDVV� VLFK� GHU� %HUHLFK�
XQG�HU�VHOEVW�]XP�7KHPD�:LVVHQVPDQDJHPHQW�LQ�HLQHP�6XFKSUR]HVV�EHIlQGHQ�
XQG�GDVV� GHU�:RUNVKRS�GXUFKDXV� RIIHQ� JHVWDOWHW� VHLQ�G�UIH��=XJOHLFK�ZLHV� HU�
PLFK�DXI�HLQ�,QVWUXPHQWDULXP�KLQ��GDV�DXI�GHP�)RUXP�SUlVHQWLHUW�ZRUGHQ�ZDU��
(LQH�$UW�GLJLWDOHV�0DQDJHPHQW�&RFNSLW��PLWWHOV�GHVVHQ�VLFK�0DQDJHU�TXDVL�DXI�
.QRSIGUXFN�HLQHQ�DNWXHOOHQ�hEHUEOLFN��EHU�GLH�$NWLYLWlWHQ�XQG�(UJHEQLVVH�LP�
HLJHQHQ�%HUHLFK�LQIRUPLHUHQ�N|QQHQ��³6R�HWZDV�EUDXFKH�LFK�DXFK�´��PHLQWH�HU��
�
�
���� 'HU�:RUNVKRS�
�
'DV�HQGJ�OWLJH�:RUNVKRS�'HVLJQ�LVW�LQ�7DEHOOH���DEJHELOGHW��
��
'HU�:RUNVKRS��DQ�GHP�QHEHQ�GHP�0LWDUEHLWHU�XQG�GHP�%HUHLFKVOHLWHU�GLH�GUHL�
$EWHLOXQJVOHLWHU� GHV� %HUHLFKHV� WHLOQDKPHQ�� EHJDQQ� ZLH� YRUJHVHKHQ�PLW� HLQHU�
(LQI�KUXQJ� GXUFK� GHQ�%HUHLFKVOHLWHU��'DULQ� KRE� HU� GDUDXI� DE�� GDVV� DOOH�0D��
QDKPHQ�GHV�%HUHLFKHV�±�XQWHU�DQGHUHP�DOVR�DXFK�,QLWLDWLYHQ�]XP�0DQDJHPHQW�
YRQ�'DWHQ��,QIRUPDWLRQHQ�XQG�:LVVHQ�±�GDUDXI�DXVJHULFKWHW�VHLQ�P�VVWHQ��³LP�
7DJHVJHVFKlIW�VFKQHOOHU��VLFKHUHU�XQG�HLQIDFKHU�XQG�GDPLW�UHVVRXUFHQVFKRQHQ�
GHU´�]X�ZHUGHQ��
�
�
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�

=HLW�
�

$NWLYLWlW� 0HWKRGH� (LJHQH�
5ROOH�Q��

�����ELV�
�����8KU�
�

(LQI�KUXQJ�%HUHLFKVOHLWXQJ�
x� :DUXP�:LVVHQVPDQDJHPHQW�LP�

%HUHLFK�;"�
x� *HGDQNHQ��,QWHQWLRQHQ��=LHOH�

�
x� .XU]HU�P�QGOLFKHU�9RUWUDJ�

�HYHQWXHOO�)ROLHQ��

�
0RGHUD�
WRU�

�����ELV�
������8KU�

%HVWDQGVDXIQDKPH��8PJDQJ�PLW�'D�
WHQ��,QIRUPDWLRQHQ�XQG�:LVVHQ�LP�
%HUHLFK�
x� Welche Phänomene beobachten Sie 

vor dem Hintergrund der Einfüh-
rung des Bereichsleiters und Ihrer 
eigenen Erfahrungen im Hinblick 
auf den bereichsspezifischen Um-
gang mit Daten, Informationen und 
Wissen?��

�
�
x� $XI�.lUWFKHQ�VFKUHLEHQ�ODVVHQ��

DQSLQQHQ��JHPHLQVDP�FOXVWHUQ�

�
0RGHUD�
WRU�

������8KU�
ELV�������
8KU��GDQQ�
���PLQ��
3DXVH��

%HZHUWXQJ��6WlUNHQ�YV��9HUEHVVH�
UXQJV�P|JOLFKNHLWHQ�
x� Welche Phänomene würden Sie als 

Stärken/Potentiale, welche als Ver-
besserungsbereiche klassifizieren?��

�
�
x� .lUWFKHQ�LQ�6WlUNHQ�

�9HUEHVVHUXQJV�/LVWHQ�HLQRUGQHQ�
�

�
0RGHUD�
WRU�([SHUW
H�
�

������ELV�
������8KU��
�

(QWZLFNOXQJ�YRQ�0D�QDKPHQ�
YRUVFKOlJHQ�
x� Welche Maßnahmen lassen sich aus 

den identifizierten Stärken und 
Verbesserungsbereichen ableiten?�

�
�
x� 0D�QDKPHQ�DXI�DQGHUVIDUELJH�

.lUWFKHQ�PLWVFKUHLEHQ�XQG�GD]X�
SLQQHQ�

�
0RGHUD�
WRU�([SHUW
H�

0LWWDJV�
SDXVH�

� � �

������ELV�
������8KU�

3ULRULVLHUXQJ�XQG�)RNXVVLHUXQJ�GHU�
0D�QDKPHQYRUVFKOlJH�
x� Welche Maßnahmen müssen priori-

tär bearbeitet werden?�
x� Welche Maßnahmen kommen in 

einen Ideenspeicher?��
�

�
�
x� (LQRUGQXQJ�GHU�0D�QDKPHQ�LQ�

HLQH�0DWUL[�PLW�GUHL�'LPHQVLR�
QHQ�
��� %HLWUDJ�]X�.HUQSUR]HVVHQ�
��� +lXILJNHLW�GHU�1XW]XQJ�
��� $XIZDQG�I�U�%HVFKDIIXQJ����

3IOHJH�XVZ��

�
0RGHUD�
WRU�

������ELV�
������8KU�

$XVDUEHLWXQJ�SULRULVLHUWHU�9RUVFKOl�
JH��%HDXIWUDJXQJHQ��3ODQXQJ�GHV�ZHL�
WHUHQ�9RUJHKHQV�

�
x� $XVIDOWHQ�GHU�SULRULVLHUWHQ�0D��

QDKPHQ�LQ�.OHLQJUXSSHQ�
x� $XVDUEHLWHQ�YRQ�%HDXIWUDJXQ�

JHQ�

�
0RGHUDWRU�
X��3UR]HVV�
EHUDWHU�

������8KU�9HUDEVFKLHGXQJ�GXUFK�%HUHLFKVOHL�
WXQJ�

� �

 
Tabelle 1: Design des Diagnose-Workshops Wissensmanagement 
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,P�5DKPHQ�GHU�$EIUDJH�]X�EHUHLFKVVSH]LILVFKHQ�3KlQRPHQHQ�LP�8PJDQJ�PLW�
'DWHQ��,QIRUPDWLRQHQ�XQG�:LVVHQ�ZXUGH�HLQH�JUR�H�0HQJH�DQ�%HVFKUHLEXQJHQ�
JHQHULHUW�� 'LHVH� NRQQWHQ� ]X� YLHU� 7KHPHQFOXVWHUQ� ]XVDPPHQJHIDVVW� ZHUGHQ�
�VLHKH�XQWHQ���,QWHUHVVDQWHUZHLVH�ZXUGHQ�GLHVHQ�7KHPHQFOXVWHUQ�EHL�GHU�)UDJH�
QDFK� GHU� %HZHUWXQJ� LQ� 6WlUNHQ� YHUVXV� 9HUEHVVHUXQJVP|JOLFKNHLWHQ� MHZHLOV�
EHLGH�4XDOLWlWHQ�DWWHVWLHUW��GLH�HQWVSUHFKHQGHQ�3KlQRPHQH�KDWWHQ�DXV�6LFKW�GHU�
:RUNVKRSWHLOQHKPHU� VRZRKO� I|UGHUOLFKH� DOV� DXFK� KLQGHUOLFKH� (IIHNWH� I�U� HLQ�
HUIROJUHLFKHV�:LVVHQVPDQDJHPHQW��
�

��� Fragmentierung:� 9LHOH� (LQ]HOSKlQRPHQH� VWDQGHQ� LP� =XVDPPHQKDQJ� PLW�
GHU�7DWVDFKH��GDVV�GLH�GUHL�$EWHLOXQJHQ�XQG�WHLOZHLVH�DXFK�GLH�3HUVRQHQ�LQ�
QHUKDOE� GHU� $EWHLOXQJHQ� ZHLWJHKHQG� JHWUHQQW� YRQHLQDQGHU� DUEHLWHQ�� *H�
PHLQVDPH� 3URMHNWH�� GDV� JHPHLQVDPH� (UDUEHLWHQ� YRQ�*UXQGSRVLWLRQHQ� XQG�
GDV� ZHFKVHOVHLWLJH� 9RQHLQDQGHU�/HUQHQ� KDEHQ� IROJOLFK� ZHQLJ� 5DXP�� $XI�
GHU� DQGHUHQ� 6HLWH� VFKDIIW� GLHVHU� 8PVWDQG� hEHUVFKDXEDUNHLW� XQG� 2ULHQWLH�
UXQJ�I�U�GHQ�HLQ]HOQHQ��HU�UHGX]LHUW�GLH�,QIRUPDWLRQVIOXW�XQG�VWLIWHW�,GHQWLWlW�
LP�.OHLQHQ���

�

��� Redundanzen:�'DPLW�YHUEXQGHQ�LVW�GDV�3KlQRPHQ�GHV�$XIEDXV�YRQ�5HGXQ�
GDQ]HQ��(V�IHKOW�GHU�hEHUEOLFN��EHU�GLH�YHUVFKLHGHQHQ�ODXIHQGHQ�$NWLYLWlWHQ�
LP� %HUHLFK�� �EHU� hEHUVFKQHLGXQJHQ�� DEHU� DXFK� �EHU� DXIWUHWHQGH� /�FNHQ��
'HU�9RUWHLO�LVW��GDVV�DXI�GLHVH�$UW�'LQJH�YRQ�XQWHUVFKLHGOLFKHQ�3HUVSHNWLYHQ�
DXV� EHWUDFKWHW� XQG� EHDUEHLWHW� ZHUGHQ� N|QQHQ�� LP� (LQ]HOIDOO�PLWXQWHU� DXFK�
VHKU�VFKQHOO�XQG�IOH[LEHO�JHKDQGHOW�ZHUGHQ�NDQQ��

�

��� Assoziative Abläufe:�'LH�$UEHLWVSUR]HVVH� LP�%HUHLFK� VLQG� DOOHV� DQGHUH� DOV�
VWDQGDUGLVLHUW��YLHOPHKU�LVW�HLQH�VWDUN�LQIRUPHOOH�$UEHLWVZHLVH�YHUEUHLWHW��EHL�
GHU�GLH�DUEHLWHQGHQ�3HUVRQHQ�VHOEVW�GHXWOLFKHQ�(LQIOXVV�DXI�GLH�$UW�GHU�$XI�
JDEHQHUOHGLJXQJ� QHKPHQ�� $XIWUlJH� VLQG� GDGXUFK� IDVW� EHOLHELJ� XQWHU� GHQ�
0LWDUEHLWHUQ� YHUWHLOEDU�� $X�HUGHP� H[LVWLHUHQ� NHLQH� E�URNUDWLVFKHQ� )RUPD�
OLVPHQ�� GLH� GHQ�$UEHLWVSUR]HVV� YHU]|JHUQ� RGHU� HLQHQJHQ� N|QQWHQ��$XI� GHU�
DQGHUHQ� 6HLWH� ]HLJHQ� VLFK� 0DQJHO]XVWlQGH� EHL� GHU� $XIWUDJVVWHXHUXQJ�
�&RFNSLW���EHL�GHU�,QWHJUDWLRQ�YRQ�(LQ]HOLQIRUPDWLRQHQ�XQG�EHL�GHU�(UDUEHL�
WXQJ��EHUJUHLIHQGHU�3RVLWLRQHQ����

�

��� Infrastruktur:�%LVODQJ�SIOHJW�MHGH�$EWHLOXQJ�HLQH�I�U�VLH�JHHLJQHWH�)RUP�GHU�
�LQWHUQHQ��9HUQHW]XQJ�XQG�GHV�,QIRUPDWLRQVDXVWDXVFKHV��:DV�IHKOW��LVW�HLQH�
,QIUDVWUXNWXU��GLH�HV�HUP|JOLFKW��VRZRKO�TXHU��EHU�GHQ�%HUHLFK�DOV�DXFK�VSH�
]LHOO� ]XU�%HUHLFKVOHLWXQJ� KLQ� ,QIRUPDWLRQHQ� DXV]XWDXVFKHQ��8P� MHGRFK� HLQ�
6HOHNWLRQV��XQG�,QWHUSUHWDWLRQVUDVWHU�I�U�GHQ�VLQQYROOHQ�8PJDQJ�PLW�'DWHQ��
,QIRUPDWLRQHQ� XQG�:LVVHQ� ]XU� 9HUI�JXQJ� ]X� KDEHQ�� LVW� HV� QRWZHQGLJ�� LQ�
$QNQ�SIXQJ�DQ�VWUDWHJLVFKH�hEHUOHJXQJHQ�]XP�%HUHLFK�XQG�GHVVHQ�=XNXQIW�
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HLQ�2UGQXQJVUDVWHU� I�U� ,QIRUPDWLRQHQ�XQG�:LVVHQ�]X�HQWZLFNHOQ��³:DV�]X�
ZLVVHQ�LVW�I�U�XQV�ZLFKWLJ´����

�

0LW�%H]XJ�]XP�OHW]WJHQDQQWHQ�3XQNW�ZDU�HV� I�U�XQV�VSDQQHQG�]X�VHKHQ��GDVV�
GLH�*UXSSH�DXVJHKHQG�YRQ�VHKU�VWDUN�RSHUDWLYHQ�3KlQRPHQHQ�LP�8PJDQJ�PLW�
:LVVHQ� SO|W]OLFK� ]X� GHQ� JUR�HQ� =XNXQIWV�� XQG� 6WUDWHJLHIUDJHQ� YRUJHGUXQJHQ�
ZDU��DOVR�GRUWKLQ��ZR�GHU�%HUHLFKVOHLWHU�XUVSU�QJOLFK�JHUDGH�QLFKW�KLQ�ZROOWH���
'LHV�KDWWH�IUHLOLFK�DXFK�HLQHQ�DNWXHOOHQ�+LQWHUJUXQG��,P�=XJH�GHV�EHYRUVWHKHQ�
GHQ�0HUJHUV�YRQ�'DLPOHU�%HQ]�XQG�&KU\VOHU�ZDU�LP�YRUOLHJHQGHQ�%HUHLFK�HLQH�
JHZLVVH�8QVLFKHUKHLW�GDU�EHU�]X�YHU]HLFKQHQ��ZDV�ZRKO�PLW�GHP�%HUHLFK�LQ�DO�
OHUQlFKVWHU�=XNXQIW�JHVFKHKHQ�Z�UGH���
�

,P�/DXIH�GHV�:RUNVKRSV�HQWZLFNHOWHQ�ZLU�JHPHLQVDP�PLW�GHQ�7HLOQHKPHUQ�HL�
QH�$UW�5ROOHQ��XQG�)XQNWLRQVPRGHOO�I�U�GHQ�%HUHLFK�DXI�GHP�*HELHW�GHV�:LV�
VHQVPDQDJHPHQWV��GHU�0LWDUEHLWHU�QDQQWH�HV�VSlWHU�³(UNOlUXQJVPRGHOO´���'DULQ�
ZXUGH�GHXWOLFK��GDVV�GHU�%HUHLFK�HLQH�0LWWOHU��XQG�9HUHGHOHUUROOH�]ZLVFKHQ�'D�
WHQ�� XQG� ,QIRUPDWLRQVJHEHUQ� DXI� GHU� HLQHQ�6HLWH� XQG� ,QIRUPDWLRQV�� XQG�:LV�
VHQVNXQGHQ�DXI�GHU�DQGHUHQ�6HLWH�HLQQLPPW��,QIRUPDWLRQHQ�P�VVHQ�VFKQHOO�XQG�
JH]LHOW� HLQJHKROW�� DXIEHUHLWHW� XQG� DOV�:LVVHQVSURGXNWH� ZHLWHUJHOHLWHW� ZHUGHQ��
,QKDOWOLFK� LGHQWLIL]LHUWHQ� GLH�:RUNVKRSWHLOQHKPHU� YLHU�:LVVHQVTXDOLWlWHQ�� GLH�
I�U�VLH�LP�%HUHLFK�YRQ�%HGHXWXQJ�VLQG���
�

��� =DKOHQ�'DWHQ�)DNWHQ�� ��� 3URMHNWH�7KHPHQ�� ��� SROLWLVFK�VWUDWHJLVFKH� (UHLJ�
QLVVH�XQG����6WDQGSXQNWH��'HU�%HUHLFK�VHOEVW�EHVLW]W�LQ�GLHVHP�3UR]HVV�HLQH�JH�
ULQJH�'DWHQKRKHLW��MHGRFK�HLQH�JUR�H�9HUDQWZRUWXQJ�I�U�GLH�HUDUEHLWHWHQ�6WDQG�
SXQNWH�XQG�3RVLWLRQLHUXQJHQ��9RUDXVVHW]XQJ�I�U�(UIROJ�LVW�GLH�(LQULFKWXQJ�XQG�
3IOHJH�HLQHU�LQWHOOLJHQWHQ�:LVVHQVPDQDJHPHQW�,QIUDVWUXNWXU���
�

*HJHQ� (QGH� GHV�:RUNVKRSV� ZXUGH� DXV� GHQ� LGHQWLIL]LHUWHQ� +DQGOXQJVIHOGHUQ�
HLQ� $NWLRQVSODQ� DEJHOHLWHW�� 'LHVHU� ZDU� ]ZHLJHWHLOW�� =XP� HLQHQ� HUJDEHQ� VLFK�
NXU]IULVWLJ� GXUFKI�KUEDUH�0D�QDKPHQ�� GLH� GHP� YHUEHVVHUWHQ� RSHUDWLYHQ�:LV�
VHQVPDQDJHPHQW� GLHQHQ� VROOWHQ�� 6R� ZXUGH� EHLVSLHOVZHLVH� EHVFKORVVHQ�� HLQH�
ZHFKVHOVHLWLJH�%HJHKXQJ�XQG�%HVLFKWLJXQJ�GHU�,QIRUPDWLRQVV\VWHPH�]ZLVFKHQ�
GHQ�$EWHLOXQJHQ�GXUFK]XI�KUHQ��XP�(UIDKUXQJHQ�DXV]XWDXVFKHQ�XQG�P|JOLFK�
HUZHLVH�LQ�HLQHP�QlFKVWHQ�6FKULWW�]X�HLQHU�DEWHLOXQJV�EHUJUHLIHQGHQ�/|VXQJ�]X�
JHODQJHQ��(EHQVR�VROOWH�HLQH�.OlUXQJ�GHU�,QIRUPDWLRQV��XQG�:LVVHQVEHGDUIH�LQ�
GHQ�MHZHLOLJHQ�$EWHLOXQJHQ�XQG�LP�/HLWXQJVWHDP��%HUHLFKV��XQG�$EWHLOXQJVOHL�
WHU�� HUIROJHQ��(LQH� GULWWH�0D�QDKPH�EHWUDI� GHQ�$XIEDX� HLQHV�0DQDJHPHQWLQ�
IRUPDWLRQVV\VWHPV�I�U�GHQ�%HUHLFKVOHLWHU��$XI�GHU�DQGHUHQ�6HLWH�ZXUGH�HLQ�HUVW�
PLWWHOIULVWLJ�ZLUNVDPHV�$NWLRQVSURJUDPP�HQWZLFNHOW��GDV�VHKU�HQJ�DQ�HLQH�HU�
IRUGHUOLFKH� VWUDWHJLVFKH�1HXDXVULFKWXQJ� GHV� %HUHLFKV� JHNRSSHOW�ZDU�� ,P� /HL�
WXQJVWHDP�VROOWH�DQ�HLQHU�9LVLRQ�I�U�GHQ�%HUHLFK�LQ�GHU�bUD�GHV�'DLPOHU&KU\V�
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OHU�.RQ]HUQV� JHDUEHLWHW� ZHUGHQ�� 'DUDXV� VROOWHQ� .HUQJHVFKlIWVIHOGHU� XQG� LP�
ZHLWHUHQ�DXFK�HLQH�:LVVHQVVWUXNWXU�I�U�GHQ�%HUHLFK�DEJHOHLWHW�ZHUGHQ��
�
�
�
�� )DOOEHVSUHFKXQJ�XQG�'LVNXVVLRQ���
�
�
���� 'HU�YRUOLHJHQGH�)RNXV�
�
'HU�VRHEHQ�JHVFKLOGHUWH�)DOO�JLEW�XQV�(LQEOLFN�LQ�HLQH�JDQ]H�5HLKH�LQWHUHVVDQWHU�
3KlQRPHQH��GLH�EHL�*HVWDOWXQJVLQLWLDWLYHQ�LP�%HUHLFK�:LVVHQVPDQDJHPHQW�]X�
EHREDFKWHQ�VLQG��6R�]XP�%HLVSLHO�GLH�6HOEVWEHVFKUHLEXQJ�HLQHU�6WDEVDEWHLOXQJ�
�EHU�GLH�HLJHQH�VSH]LILVFKH�)RUP�GHU�:LVVHQVDUEHLW��GLH�9LHOIDOW�GHU�3UREOHPH��
GLH� YRQ� GHQ� EHWULHEOLFKHQ� $NWHXUHQ� PLW� :LVVHQVPDQDJHPHQW� LQ� 9HUELQGXQJ�
JHEUDFKW�ZHUGHQ��GLH�$UW�XQG�:HLVH��LQ�GHU�HLQ�0LWDUEHLWHU�HV�YHUVWHKW��VHLQH�LQ�
WHJUDWLYH� 3HUVSHNWLYH�� GLH� HU� ]XP� 7KHPD�:LVVHQVPDQDJHPHQW� EHUHLWV� HLQJH�
QRPPHQ� KDW�� LQ� GLH� $EWHLOXQJ� HLQIOLH�HQ� ]X� ODVVHQ�� GLH� EHVRQGHUH� )RUP� GHU�
)�KUXQJ��PLW�GHU�HV�GHP�%HUHLFKVOHLWHU�JHOLQJW��GLHVH�ZLVVHQVLQWHQVLYH�6WDEVDE�
WHLOXQJ�HLQHU�EHVWlQGLJHQ�6HOEVWWUDQVIRUPDWLRQ�]X�XQWHU]LHKHQ��6ROFKH�XQG�DQ�
GHUH�3KlQRPHQH�ZlUHQ�HV�RKQH�=ZHLIHO�ZHUW��JHQDXHU�EHOHXFKWHW�XQG�DQDO\VLHUW�
]X�ZHUGHQ��GLHV�NDQQ�MHGRFK�DXV�3ODW]JU�QGHQ�DQ�GLHVHU�6WHOOH�QLFKW�JHVFKHKHQ�
�I�U�HLQH�GHWDOOLHUWH�%HVSUHFKXQJ�VLHKH�+LOVH�L��9RUE�����
�

6WDWWGHVVHQ�P|FKWH� LFK�HLQH�%HREDFKWXQJ�KHUDXVJUHLIHQ�XQG�DUJXPHQWDWLY�DQ�
UHLFKHUQ��GLH�PLU�LQ�LKUHU�NRQ]HSWLRQHOOHQ�XQG�JHVWDOWHULVFKHQ�%HGHXWXQJ�I�U�HLQ�
HUIROJUHLFKHV�0DQDJHPHQW�YRQ�:LVVHQ�]HQWUDO�HUVFKHLQW��'LH�7DWVDFKH��GDVV�GHU�
%HUHLFKVOHLWHU� GHQ� YLVLRQV�� XQG� VWUDWHJLHEH]RJHQHQ�=XJDQJ� LQ� XQVHUHP� HUVWHQ�
:RUNVKRSGHVLJQ�DEJHOHKQW�KDW��GDV�7KHPD�GDQQ�LP�:RUNVKRS�YRQ�GHQ�DQGH�
UHQ�7HLOQHKPHUQ� DEHU�ZLHGHU� DXIJHZRUIHQ�ZRUGHQ� LVW�� LVW� EHPHUNHQVZHUW��6LH�
YHUZHLVW� DXI� HLQHQ�*HVWDOWXQJVJHJHQVWDQG�� GHU� LQ� YLHOHQ�0RGHOOHQ� XQG�0D��
QDKPHQ�]XP�0DQDJHPHQW�YRQ�:LVVHQ�ELVODQJ�XQEHU�FNVLFKWLJW�JHEOLHEHQ� LVW��
GLH�6WUDWHJLH��:lKUHQG�]ZDU�LQ�YLHOHQ�.|SIHQ�HLQH�DVVR]LDWLYH�.RSSHOXQJ�YRQ�
:LVVHQVPDQDJHPHQW� XQG� ,QIRUPDWLRQVWHFKQRORJLH� EHVWHKW�� ZLUG� :LVVHQVPD�
QDJHPHQW�LPPHU�QRFK�UHODWLY�ORVJHO|VW�YRQ�VWUDWHJLVFKHQ�$EVLFKWHQ��,GHHQ�XQG�
.RQ]HSWHQ�EHWUDFKWHW�XQG�EHDUEHLWHW��
�

,Q�GHU�/LWHUDWXU�LVW�HLQ�lKQOLFKHU�0DQJHO]XVWDQG�]X�YHU]HLFKQHQ��1DW�UOLFK�ZLUG�
PLWWOHUZHLOH�YHUVWlUNW�GDUDQ�JHDUEHLWHW��]ZLVFKHQ�GHQ�UHVVRXUFHQEDVLHUWHQ�6WUD�
WHJLHDQVlW]HQ� XQG� GHQ� $QVlW]HQ� ]XP� :LVVHQVPDQDJHPHQW� HLQH� %U�FNH� ]X�
VFKODJHQ��VLHKH�HWZD�YRQ�.URJK�	�5RJXOLF�������.U�JHU�	�+RPS������VRZLH�
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3UREVW�	�5DXE��������'LH�LQKDOWV��XQG�UHVVRXUFHQRULHQWLHUWH�'LPHQVLRQ�LVW�MH�
GRFK� QXU� GLH� HLQH� 6HLWH� GHU� 6WUDWHJLH�� GLH� ZLFKWLJH� 9HUELQGXQJHQ� ]XP� 0D�
QDJHPHQW�YRQ�:LVVHQ�DXIZHLVW��'LH�DQGHUH�6HLWH�LVW�GLH�SUR]HVVRULHQWLHUWH�'L�
PHQVLRQ�GHU�6WUDWHJLH��6WUDWHJLH� LVW�QLFKW�QXU�DOV�9RUEHGLQJXQJ�XQG� ,QSXW� I�U�
GLH�6SH]LIL]LHUXQJ�YRQ�:LVVHQV]LHOHQ�]X�YHUVWHKHQ��VRQGHUQ�DXFK�DOV��SRWHQWL�
HOO�� NROOHNWLYHU� 5HOHYDQ]NRQWH[W�� DXI� GHVVHQ� %DVLV� RUJDQLVDWLRQDOHV� :LVVHQ�
�EHUKDXSW� HUVW� HQWVWHKHQ� NDQQ� XQG� ³VLQQ�YROO´�ZHLWHUHQWZLFNHOW�ZHUGHQ� NDQQ��
'LHVH�]ZHLWH�%HWUDFKWXQJVZHLVH�VWHKW�LP�YRUOLHJHQGHQ�%HLWUDJ�LP�9RUGHUJUXQG��
6LH�VFK|SIW�DXV�(UNHQQWQLVVHQ�]XP�³RUJDQL]DWLRQDO�VHQVHPDNLQJ´��:HLFN�������
�������DXV�GHU�NRJQLWLYHQ�6WUDWHJLH��XQG�6WUDWHJLHSUR]HVVIRUVFKXQJ��/�HU�������
6FKUH\|JJ������� VRZLH� DXV�(UIDKUXQJHQ�]XU�3UR]HVVEHUDWXQJ�EHL�GHU�(LQI�K�
UXQJ�QHXHU�7HFKQRORJLHQ��6FKHLQ�������/RRVV��������
�
�
���� :LVVHQVPDQDJHPHQW�XQG�6HQVHPDNLQJ��
�
'DV�REHQ�VNL]]LHUWH�)DOOEHLVSLHO�LVW�HLQH�$XVQDKPH��HV�LVW�HLQH�$XVQDKPH�LQ�GHU�
+LQVLFKW��DOV�EHUHLWV�VHKU�IU�K�LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHP�HLJHQHQ�8P�
JDQJ�PLW�:LVVHQ�GHU�5XI�QDFK�HLQHP�NROOHNWLYLHUWHQ�5HOHYDQ]V\VWHP� �KLHU� LQ�
)RUP�YRQ�9LVLRQHQ��=LHOHQ�RGHU�6WUDWHJLHQ��ODXW�ZXUGH��9LHOH�DQGHUH�±�XQG�IDVW�
LVW�PDQ�JHQHLJW�]X�VDJHQ�³W\SLVFKH´�±�:LVVHQVPDQDJHPHQWSURMHNWH�ODXIHQ�KLQ�
JHJHQ�IROJHQGHUPD�HQ�DE��+lXILJ�VHW]HQ�VLFK�GLH�HQWVSUHFKHQGHQ�$NWHXUH�]XP�
=LHO��VlPWOLFKHV�:LVVHQ��GDV�LUJHQGZR�LQ�GHU�2UJDQLVDWLRQ�RGHU�LP�HLJHQHQ�$U�
EHLWVEHUHLFK�YRUKDQGHQ�LVW��WUDQVSDUHQW�XQG�I�U�DQGHUH�YHUI�JEDU�]X�PDFKHQ��,7�
7RROV� VLQG� GDEHL� GLH�0HWKRGH� GHU�:DKO�� 6R� HQWVWHKHQ� ,QWUDQHW�� RGHU� 'DWHQ�
EDQNO|VXQJHQ�XQG�lKQOLFKHV�PHKU��6ROFKH�3URMHNWH�KDEHQ�LQQHUKDOE�NXU]HU�=HLW�
PLW�FKDUDNWHULVWLVFKHQ�%HJOHLWHUVFKHLQXQJHQ�XQG�)ROJHSUREOHPHQ�]X�NlPSIHQ��
'LH� ,QWUDQHWV� RGHU� 'DWHQEDQNHQ� VLQG� YROO� �PLWXQWHU� QRFK� QLFKW� HLQPDO� GLHV���
ZHUGHQ�DEHU�ZHQLJ�JHQXW]W��)�KUXQJVNUlIWH�XQG�0LWDUEHLWHU�I�KOHQ�VLFK�YRQ�,Q�
IRUPDWLRQHQ��EHUVFKZHPPW��GDV�HLJHQWOLFK�ZLFKWLJH�:LVVHQ�VWHFNW�ZHLWHUKLQ�LQ�
GHQ�.|SIHQ� GHU� /HXWH� E]Z�� LQ� LQIRUPHOOHQ� =LUNHOQ�� GLH�*HVWDOWHU� VLQG� KLOIORV�
XQG�EHPlQJHOQ�HLQH�³XQJHQ�JHQG�DXVJHSUlJWH�:LVVHQVNXOWXU´���
�

:LH�ODVVHQ�VLFK�GLHVH�XQHUZ�QVFKWHQ�1HEHQZLUNXQJHQ�HUNOlUHQ"�'LH�JHVWDOWHQ�
GHQ�$NWHXUH� KDEHQ� QLFKW� EHU�FNVLFKWLJW�� GDVV� HV� VLFK� EHL� GHU�:HLWHUJDEH� XQG�
$XIQDKPH�YRQ�,QIRUPDWLRQHQ�ZLH�DXFK�EHL�GHU�(QWZLFNOXQJ�XQG�1XW]XQJ�YRQ�
:LVVHQ� LQ�2UJDQLVDWLRQHQ� XP� ]XWLHIVW� VR]LDOH� 3UR]HVVH� KDQGHOW��2E� XQG�ZHP�
LFK� EHVWLPPWH� ,QIRUPDWLRQHQ�ZHLWHUJHEH�� LVW�PLU� QLFKW� HJDO��(EHQVR� DFKWH� LFK�
JHQDX�GDUDXI��ZHOFKH�$UW�YRQ�,QIRUPDWLRQ�LFK�YRQ�ZHP�DQQHKPH�E]Z��ZHOFKHV�
:LVVHQ�I�U�PLFK�XQG�DQGHUH�ZLFKWLJ�XQG�LQWHUHVVDQW�LVW��XQG�ZHQ�LFK�GDPLW�JH�
JHEHQHQIDOOV�]X�PHLQHP�/HKUPHLVWHU�RGHU�6FK�OHU�PDFKH��� ,Q�$QVSLHOXQJ�DXI�
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GLH� GLHVEH]�JOLFKHQ� =XPXWXQJHQ� XQG� $EOHKQXQJVZDKUVFKHLQOLFKNHLWHQ� YRQ�
:LVVHQ�XQG�:LVVHQVPDQDJHPHQW�IRUPXOLHUW�%DHFNHU���������
�

'DV�:LVVHQ�KDW�QLFKW�QXU�HLQH�6DFKGLPHQVLRQ��GDV�KHL�W�HV�LVW�QLFKW�QXU�HLQ�:LV�
VHQ��EHU�HWZDV��6RQGHUQ�HV�KDW� DXFK�HLQH�6R]LDOGLPHQVLRQ��GDV�KHL�W�HV� LVW� HLQ�
:LVVHQ�GHU�HLQHQ��EHU�HLQ�:LVVHQ�XQG�1LFKW�:LVVHQ�GHU�DQGHUHQ��8QG�HV�KDW�HL�
QH�=HLWGLPHQVLRQ��GDV�KHL�W�HV�LVW�HLQ�:LVVHQ��EHU�GHQ�QRWZHQGLJHQ�.RUUHNWXU�
EHGDUI� YRQ�:LVVHQ�� ,Q� DOO� GLHVHQ�'LPHQVLRQHQ� NDQQ� HV� LQ� GHU�.RPPXQLNDWLRQ�
DEJHOHKQW�ZHUGHQ��(V�NDQQ�DEJHOHKQW�ZHUGHQ��ZHLO�PDQ�YRQ�GHU�6DFKH�HLQHQ�DQ�
GHUHQ�(LQGUXFN�KDW��(V�NDQQ�DEJHOHKQW�ZHUGHQ��ZHLO�PDQ�GLH�=XPXWXQJ�DEOHKQW��
HWZDV� I�U� ZLVVHQVZHUW� ]X� KDOWHQ� RGHU� GRUW� HLQ� 1LFKWZLVVHQ� HLQ]XJHVWHKHQ�� ZR�
DQGHUH�HWZDV�I�U�ZLVVHQVZHUW�KDOWHQ�RGHU�HWZDV�ZLVVHQ��8QG�HV�NDQQ�DEJHOHKQW�
ZHUGHQ��ZHLO�PDQ�QLFKW�DEVHKHQ�NDQQ��ZHOFKH�)ROJHQ�HLQ�NRUULJLHUWHV�:LVVHQ�I�U�
GLH�HLJHQHQ�+DQGOXQJVP|JOLFKNHLWHQ�KlWWH���%DHFNHU�������6������

�

*UXQGVlW]OLFK�LVW�IHVW]XVWHOOHQ��GDVV�:LVVHQ�QXU�DXI�GHP�+LQWHUJUXQG�HLQHV�V\V�
WHPVSH]LILVFKHQ�5HOHYDQ]NRQWH[WHV� HQWVWHKHQ� NDQQ��:LVVHQ� EHGDUI� HLQHV�ZLV�
VHQV��XQG�HUIDKUXQJVEDVLHUWHQ�.RRUGLQDWHQV\VWHPV��DQ�ZHOFKHV�ZDKUJHQRPPH�
QH�5HL]H�XQG�,QIRUPDWLRQHQ�DQJHODJHUW�ZHUGHQ�N|QQHQ��'XUFK�GLHVH�9HURUWXQJ�
VHQVRULVFKHU� ³,QSXWV´� LQQHUKDOE� HLQHV� JU|�HUHQ� 6LQQKRUL]RQWHV� HQWVWHKW� �EHU�
KDXSW�HUVW�:LVVHQ��(V�EH]LHKW�VHLQH�%HGHXWXQJVKDOWLJNHLW�DXV�GHQ�9HUNQ�SIXQ�
JHQ�PLW� EHUHLWV� EHVWHKHQGHQ�:LVVHQVEHVWlQGHQ���:HLFN� ������� GU�FNW� GLHV� LQ�
VHLQHQ�$XVI�KUXQJHQ�]XP�³6HQVHPDNLQJ´��6LQQHU]HXJXQJ��ZLH�IROJW�DXV���
�

����WKH�VXEVWDQFH�RI�VHQVHPDNLQJ�VWDUWV�ZLWK�WKUHH�HOHPHQWV��D�IUDPH��D�FXH��DQG�D�
FRQQHFWLRQ������)UDPHV�WHQG�WR�EH�SDVW�PRPHQWV�RI�VRFLDOL]DWLRQ�DQG�FXHV�WHQG�WR�
EH�SUHVHQW�PRPHQWV�RI�H[SHULHQFH��,I�D�SHUVRQ�FDQ�FRQVWUXFW�D�UHODWLRQ�EHWZHHQ�
WKHVH�WZR�PRPHQWV��PHDQLQJ�LV�FUHDWHG���:HLFN�������S�����������

�

6ROFKH�5HOHYDQ]NRQWH[WH�VLQG�MHGRFK�QLFKW�DXVVFKOLH�OLFK�DOV�VLQJXOlUH��LQ�LQGL�
YLGXHOOHQ�.|SIHQ�DXIWUHWHQGH�3KlQRPHQH�]X�EHWUDFKWHQ��VFKRQ�JDU�QLFKW��ZHQQ�
HV� ±�ZLH� EHLP�:LVVHQVPDQDJHPHQW�±�XP�RUJDQLVDWLRQDOHV�:LVVHQ�JHKW�� �*H�
PHLQVDPHV�:LVVHQ� �RGHU� JHPHLQVDPHV�:LVVHQ� �EHU� GDV� 9RUKDQGHQVHLQ� YRQ�
:LVVHQ��EHGDUI�HLQHV�NROOHNWLYLHUWHQ�5HOHYDQ]V\VWHPV��6ROFKH�5HOHYDQ]V\VWHPH�
HQWVWHKHQ�XQG�HQWZLFNHOQ�VLFK�LQ�GHU�GLUHNWHQ�,QWHUDNWLRQ�GHU�2UJDQLVDWLRQVPLW�
JOLHGHU��VLH�ZHUGHQ�LP�/DXIH�GHU�EHWULHEOLFKHQ�6R]LDOLVDWLRQ�DQ�QHXH�0LWJOLHGHU�
ZHLWHUJHJHEHQ��,Q�GHU�RELJHQ�)DOOJHVFKLFKWH�ZLUG�EHLVSLHOVZHLVH�GHXWOLFK��GDVV�
VLFK� LP� GDUJHVWHOOWHQ� )DFKEHUHLFK� NHLQ� VROFK� �EHUJUHLIHQGHV� 5HOHYDQ]V\VWHP�
KHUDXVELOGHQ� NRQQWH�� GD� UHJHOPl�LJH� ,QWHUDNWLRQ� ELVODQJ� ±�ZHQQ� �EHUKDXSW� ±�

���������������������������������������� ����
�� 'DEHL�VLQG�DXFK�GLH�:LVVHQVEHVWlQGH�QLFKW�DOV�IL[H�*U|�HQ�]X�YHUVWHKHQ��1HXH�VHQVRUL�

VFKH�5HL]H�XQG�,QIRUPDWLRQHQ�N|QQHQ�EHVWHKHQGHV�:LVVHQ�HUZHLWHUQ�RGHU�DEHU�±�ZHQQ�VLH�
XQ�EHUEU�FNEDUH�'LVNUHSDQ]HQ�GDUVWHOOHQ�±�NRPSOHWW�QHX�NRQILJXULHUHQ��YJO��GLH�3UR]HVVH�
GHU�$VVLPLODWLRQ�XQG�$NNRPRGDWLRQ�EHL�3LDJHW���������
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QXU� LQQHUKDOE� GHU�$EWHLOXQJHQ� RGHU� QRFK�NOHLQHUHU�*UXSSLHUXQJHQ� VWDWWJHIXQ�
GHQ�KDW��'HU�:RUNVKRS�NRQQWH�GLHVHV�0XVWHU�ZLUNXQJVYROO�GXUFKEUHFKHQ�XQG�
HLQH�HUVWH�3ODWWIRUP�I�U�DEWHLOXQJV�EHUJUHLIHQGH�,QWHUDNWLRQ�]XU�9HUI�JXQJ�VWHO�
OHQ���
�

(LQ�ZHVHQWOLFKHV�(OHPHQW� I�U�GHQ�SURIHVVLRQHOOHQ�8PJDQJ�PLW�:LVVHQ� LQ�2U�
JDQLVDWLRQHQ�LVW�VRPLW�GLH�EHZXVVWH�*HVWDOWXQJ�RGHU�]XPLQGHVW�%HDFKWXQJ�HLQHV�
VROFKHQ�JHPHLQVDPHQ�%H]XJVUDKPHQV��GHU�NODUVWHOOW��³ZDV�I�U�XQV�ZLFKWLJ��]X�
ZLVVHQ�� LVW´��$QVRQVWHQ� GURKHQ� GLH� EHUHLWV� DQJHGHXWHWHQ� )ROJHZLUNXQJHQ�� GLH�
:LVVHQVPDQDJHPHQW� DOV� ³IDOVFKHV� 9HUVSUHFKHQ´� RGHU� DOV� ³)ORS´� HUVFKHLQHQ�
ODVVHQ���
�
�
���� 6WUDWHJLH�DOV�NROOHNWLYHU�5HOHYDQ]NRQWH[W�
�
:LH�ZLU� JHVHKHQ� KDEHQ�� HUZHLVW� VLFK�:LVVHQVPDQDJHPHQW� DOV� HLQ� ,QWHUYHQWL�
RQVNRQ]HSW��ZHOFKHV� DXI� GLH� EHZXVVWH�*HVWDOWXQJ� VR]LDOHU�.RQWH[WH� XQG�3UR�
]HVVH�±�XQG�GDV�KHL�W�DXFK��DXI�GLH�)DFH�WR�)DFH�.RPPXQLNDWLRQ����QLFKW�YHU�
]LFKWHQ�NDQQ��2UJDQLVDWLRQDOHV�:LVVHQ�HQWVWHKW�DXI�GHU�%DVLV�NROOHNWLYHU�5HOH�
YDQ]NRQWH[WH��ZHOFKH�VLFK�ZLHGHUXP�LQ�GLUHNWHQ�,QWHUDNWLRQVSUR]HVVHQ�GHU�2U�
JDQLVDWLRQVPLWJOLHGHU�KHUDXVELOGHQ��.RJQLWLRQ�XQG�VR]LDOH�,QWHUDNWLRQ�VLQG�XQ�
PLWWHOEDU� LQHLQDQGHU� YHUZREHQH� 3UR]HVVH�� 'LH� )UDJH� LVW� QXQ�� ZHOFKH� )RUPHQ�
GLH�*HVWDOWXQJ� VR]LDOHU�.RQWH[WH� XQG� 3UR]HVVH� I�U� HLQ� HUIROJUHLFKHV�0DQDJH�
PHQW�YRQ�:LVVHQ�DQQHKPHQ�NDQQ���
�
hEOLFKHUZHLVH� ZLUG� LQ� GLHVHP� =XVDPPHQKDQJ� GLH� .XOWXU� DOV� RULHQWLHUHQGHV�
0RPHQW�LQ�2UJDQLVDWLRQHQ�LQV�6SLHO�JHEUDFKW��=ZHLIHOVRKQH�VSLHOHQ�NXOWXUHOOH�
*UXQGDQQDKPHQ�XQG�hEHU]HXJXQJVPXVWHU�DOV�JOHLFKVDP�³QDWXUZ�FKVLJH�VR]LD�
OH�$Q]HLJHU´� GHVVHQ��ZDV�ZLFKWLJ� LVW� XQG�ZDV� QLFKW�� KLHU� HLQH� ]HQWUDOH�5ROOH��
'LH�.XOWXU�LVW�H[SOL]LW�LQ�GHQ�2UJDQLVDWLRQVNXOWXUDQVlW]HQ�VRZLH�LQ�YLHOHQ�$Q�
VlW]HQ� ]XP� RUJDQLVDWLRQDOHQ� /HUQHQ� EHOHXFKWHW� XQG� LQ� LKUHQ� I|UGHUOLFKHQ�ZLH�
LQVEHVRQGHUH�DXFK�LQ�LKUHQ�KLQGHUOLFKHQ�:LUNXQJHQ�]X�YHUlQGHUQ�XQG�JHVWDOWHQ�
YHUVXFKW�ZRUGHQ��'LH�2UJDQLVDWLRQVNXOWXU� DOV�NROOHNWLYHQ�5HIHUHQ]UDKPHQ� I�U�
GDV�0DQDJHPHQW�YRQ�:LVVHQ�KHUDQ]X]LHKHQ��EULQJW�MHGRFK�YHUVFKLHGHQH�JHVWDO�
WHULVFKH�3UREOHPH�PLW�VLFK��GLH�HV�DE]XZlJHQ�JLOW��+LHU�N|QQHQ�ZLU�DXV�GHQ�(U�
IDKUXQJHQ��GLH�LQ�&XOWXUH�&KDQJH�3URMHNWHQ�XQG�LQ�0D�QDKPHQ�]XP�RUJDQLVD�
WLRQDOHQ�/HUQHQ�JHVDPPHOW�ZRUGHQ�VLQG��OHUQHQ��=XP�HLQHQ�LVW�HV�NHLQH�HLQID�
FKH�$XIJDEH��NXOWXUHOOH�0XVWHU��EHUKDXSW�EHVSUHFKEDU�XQG�EHDUEHLWEDU�]X�PD�
FKHQ��KlXILJ�HQW]LHKHQ�VLH�VLFK�HLQHU�EHZXVVWHQ�E]Z��GLUHNWHQ�*HVWDOWXQJ��:HL�
WHUKLQ� LVW� 6HQVHPDNLQJ� DXI� GHU� %DVLV� NXOWXUHOOHU� 5HOHYDQ]NULWHULHQ� HLQVHLWLJ�
YHUJDQJHQKHLWVRULHQWLHUW�� VR� XQYHUPHLGOLFK� XQG� ZLFKWLJ� HV� DXFK� LVW�� DNWXHOOH�
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(LQGU�FNH� DXI� GHU� %DVLV� YHUJDQJHQHU� (UIDKUXQJHQ�PLW� 6LQQ� DQ]XUHLFKHUQ�� VR�
ZHQLJ�ZHLVW�HLQ�VROFKHV�9RUJHKHQ�0HUNPDOH�HLQHV�DNWLYHQ�=XNXQIWVHQWZXUIHV�
DXI��8QG�VFKOLH�OLFK�KDEHQ�VLFK�³.XOWXU´�XQG�³/HUQHQ´�DOV�%HJULIIH�XQG�.RQ�
]HSWH�HUZLHVHQ��PLW�GHQHQ�GDV�0DQDJHPHQW�QXU� LQ�EHJUHQ]WHP�8PIDQJ�HWZDV�
DQIDQJHQ�NDQQ��/HW]WHUHV�LVW�HLQ�+LQZHLV�DXI�GLH�EHVRQGHUH�%HGHXWXQJ�VXENXO�
WXUVSH]LILVFKHU�9HUVWlQGQLVVH�XQG�0RWLYH�LP�=XVDPPHQKDQJ�PLW�0D�QDKPHQ�
]XP�0DQDJHPHQW�YRQ�:LVVHQ��VLHKH�KLHU]X�DXVI�KUOLFK�+LOVH�����������
�

:HLWDXV�VHOWHQHU�ZLUG�GHU�6WUDWHJLH�GLH�)XQNWLRQ�DOV�NROOHNWLYHU�5HOHYDQ]NRQ�
WH[W�]XHUNDQQW��'LHV�LVW�YHUPXWOLFK�QLFKW�XQDEKlQJLJ�YRQ�GHU�$UW�XQG�:HLVH�]X�
VHKHQ�� LQ�GHU�6WUDWHJLHQ� WUDGLWLRQHOOHUZHLVH�HQWZLFNHOW��NRPPXQL]LHUW�XQG�YHU�
IROJW� ZRUGHQ� VLQG�� 'LH� NODVVLVFKHQ� 3UR]HVVH� VWUDWHJLVFKHU� $QDO\VH� XQG� (QW�
VFKHLGXQJ��GLH�LQ�HQJHQ�0DFKW]LUNHOQ�XQG�VWUDWHJLVFKHQ�3ODQXQJVVWlEHQ�DEODX�
IHQ��YHUKLQGHUQ�JHUDGH]X�V\VWHPDWLVFK��GDVV�6WUDWHJLH�DOV�NROOHNWLYHU�5HOHYDQ]�
NRQWH[W� EHWUDFKWHW� XQG� JHQXW]W� ZHUGHQ� NDQQ�� 7DWVlFKOLFK� ZHLVHQ� 6WXGLHQ� GHU�
6WUDWHJLHSUR]HVVIRUVFKXQJ�MHGRFK�QDFK��GDVV�6WUDWHJLHQ�JDU�QLFKW�LP�YHUPXWHWHQ�
$XVPD�� DXV� GHQ� RIIL]LHOOHQ� 9HUIDKUHQ�� VRQGHUQ� YLHOPHKU� DXV� EUHLWHUHQ�� QXU�
VFKZHU� QDFKYROO]LHKEDUHQ� VWUDWHJLVFKHQ� 'LVNXUVHQ� KHUYRUJHKHQ� �VLHKH� SUR�
JUDPPDWLVFK�0LQW]EHUJ������VRZLH�]XVDPPHQIDVVHQG�6FKUH\|JJ��������bKQ�
OLFK�DUJXPHQWLHUW�:HLFN����������
�

:KHQ� SHRSOH� SXW� VWLPXOL� LQWR� IUDPHZRUNV�� WKLV� HQDEOHV� WKHP� ³WR� FRPSUHKHQG��
XQGHUVWDQG�� H[SODLQ�� DWWULEXWH�� H[WUDSRODWH�� DQG� SUHGLFW´� �6WDUEXFN� 	� 0LOOLNHQ�
������ S�� ����� )RU� H[DPSOH�� SHRSOH� XVH� VWUDWHJ\� DV� D� IUDPHZRUN� WKDW� ³LQYROYHV�
SURFXUHPHQW�� SURGXFWLRQ�� V\QWKHVLV��PDQLSXODWLRQ�� DQG�GLIIXVLRQ�RI� LQIRUPDWLRQ�
LQ� VXFK� D�ZD\� DV� WR� JLYH�PHDQLQJ�� SXUSRVH� DQG� GLUHFWLRQ� WR� WKH� RUJDQL]DWLRQ´�
�:HVWOH\�������S���������]LWLHUW�LQ�:HLFN�������S�����

�

'LH�6WUDWHJLH�KDW�DOV�NROOHNWLYHU�5HIHUHQ]UDKPHQ�GHQ�9RUWHLO��GDVV�VLH�HLQHUVHLWV�
DXI�YHUJDQJHQHQ�(UIDKUXQJHQ�EDVLHUW��DXI�GHU�DQGHUHQ�6HLWH� MHGRFK� LQ�GLH�=X�
NXQIW� ZHLVW�� 'LH� 2UJDQLVDWLRQVPLWJOLHGHU� N|QQHQ� LKUH� :DKUQHKPXQJHQ� XQG�
+DQGOXQJHQ� DXI� +LQWHUJUXQGYRUVWHOOXQJHQ� GDU�EHU� JU�QGHQ�� ZLH� GLH� =XNXQIW�
LKUHU� 2UJDQLVDWLRQ� DXVVHKHQ� ZLUG� E]Z�� ZHOFKH� =XNXQIW� DQ]XVWUHEHQ� LVW�� $XI�
GLHVHU�%DVLV�NDQQ�JH]LHOW� QDFK� ,QIRUPDWLRQHQ�JHVXFKW��:LVVHQ�HQWZLFNHOW�XQG�
WUDQVIHULHUW�ZHUGHQ��]XU�(U|UWHUXQJ�GHU�NRJQLWLY�NRQVWUXNWLYLVWLVFKHQ�%DVLV�YRQ�
6WUDWHJLHQ� VLHKH� DXFK� /�HU� ������� )�U� GLH� :RUNVKRSWHLOQHKPHU� LQ� XQVHUHP�
)DOOEHLVSLHO� VFKLHQ�VLFK�GHU�.RQQH[�]ZLVFKHQ�HLQHU�VWUDWHJLVFKHQ�$XVULFKWXQJ�
GHV� %HUHLFKHV� XQG� HLQHU� 2SWLPLHUXQJ� GHV� EHUHLFKVVSH]LILVFKHQ� 8PJDQJV�PLW�
:LVVHQ�JDQ]�QDW�UOLFKHUZHLVH�]X�HUJHEHQ��:lKUHQG�VLH�EHLP�0DQJHO�HLQHV�NRO�
OHNWLYLHUWHQ�5HOHYDQ]V\VWHPV��GHQ�VLH�VHOEVW�HUNDQQW�KDWWHQ��RIIHQVLFKWOLFK�QLFKW�
DQ� GLH� %HDUEHLWXQJ� GHU� HLJHQHQ� NXOWXUHOOHQ�0XVWHU� GDFKWHQ�� IRUGHUWHQ� VLH� GLH�
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$XVHLQDQGHUVHW]XQJ� PLW� GHQ� VWUDWHJLVFKHQ� +HUDXVIRUGHUXQJHQ� GHV� %HUHLFKHV�
YHKHPHQW�HLQ���
�

:HQQ� 6WUDWHJLHQ� RKQHKLQ�ZLH� ³8QNUDXW� LP�*DUWHQ´� �0LQW]EHUJ��ZDFKVHQ�� VR�
NDQQ�GLHVH�V\VWHPLVFKH�(LJHQDNWLYLWlW� LP�6LQQH�HLQHV�VLQQ��XQG�RULHQWLHUXQJV�
VWLIWHQGHQ�0RPHQWHV�JHI|UGHUW�XQG�I�U�HLQ�HUIROJUHLFKHV�0DQDJHPHQW�YRQ�:LV�
VHQ�JHQXW]W�ZHUGHQ��'DPLW�ZLUG�GHXWOLFK��GDVV�HLQ�VROFKHV�³VWUDWHJLVFKHV�:LV�
VHQVPDQDJHPHQW´� QLFKW� QXU� .RQVHTXHQ]HQ� I�U� GDV� ELVODQJ� SUDNWL]LHUWH� :LV�
VHQVPDQDJHPHQW�KDEHQ�Z�UGH��VRQGHUQ�DXFK�I�U�GLH�ELVKHULJH�3UD[LV�GHV�VWUD�
WHJLVFKHQ�0DQDJHPHQWV��6WDWW�GHV�NODVVLVFKHQ�6WUDWHJLHSUR]HVVHV�WUHWHQ�I�U�GHQ�
KLHU� YHUIROJWHQ�=ZHFN�3UR]HVVH� GHV� VWUDWHJLVFKHQ�/HUQHQV� �'HLVHU� ������� GHV�
JHPHLQVDPHQ�9LVLRQLHUHQV��6HQJH�������XQG�GHV�)|UGHUQV�HPHUJHQWHU�VWUDWHJL�
VFKHU� 3UR]HVVH� �4XLQQ� ������ LQ� GHQ� 9RUGHUJUXQG�� (V� P�VVHQ� GD]X� YLHOH� �LQ�
OHW]WHU�.RQVHTXHQ]�DOOH��2UJDQLVDWLRQVPLWJOLHGHU� LQ�VWUDWHJLVFKH�3UR]HVVH�PLW�
HLQJHEXQGHQ�ZHUGHQ��$X�HUGHP�PDFKW�VWUDWHJLVFKHV�/HUQHQ�QLFKW�DQ�GHQ�*UHQ�
]HQ� GHU� 2UJDQLVDWLRQ� KDOW�� VRQGHUQ� EH]LHKW� UHOHYDQWH� 8PZHOWSDUWQHU� EHZXVVW�
PLW�HLQ��'LH�VWULNWH�7UHQQXQJ�YRQ�'HQNHQ��/HUQHQ�XQG�7XQ�]ZLVFKHQ�0DQDJH�
PHQW� XQG� 0LWDUEHLWHUQ� ZLUG� DXIJHKREHQ�� GLH� 2UJDQLVDWLRQVJUHQ]HQ� ZHUGHQ�
GXUFKOlVVLJHU��'LH�5ROOH�YRQ�0DQDJHUQ�XQG�6WUDWHJLHVWlEHQ�YHUlQGHUW�VLFK�YRP�
DOOZLVVHQGHQ�(QWVFKHLGHU�XQG�:LUNOLFKNHLWVGHWHUPLQDWRU�KLQ�]XP�LGHHQVXFKHQ�
GHQ�'LDORJSDUWQHU� XQG�:LUNOLFKNHLWVLQWHJUDWRU�� ,Q�GHQ�YHUVFKLHGHQHQ� VWUDWHJL�
VFKHQ�3HUVSHNWLYHQ�XQG�,GHHQ��GLH�EHZXVVW�JHI|UGHUW�XQG�DXVJHWDXVFKW�ZHUGHQ��
PXVV�GDV�9HUELQGHQGH�XQG�(UIROJYHUVSUHFKHQGH�JHVXFKW�XQG�LQ�XQWHUQHKPHQV�
VWUDWHJLVFKH�=LHOH�XQG�0D�QDKPHQ�JHJRVVHQ�ZHUGHQ��(LQH�VROFKH��HKHU� LQNUH�
PHQWDOH�)RUP�GHU�6WUDWHJLHHQWZLFNOXQJ�EHGDUI�HLQHU�NRQWLQXLHUOLFKHQ��=XVDP�
PHQ��$UEHLW�DQ�6WUDWHJLHWKHPHQ�XQG�HLQHV�JHZLVVHQ�9HUWUDXHQV�LQ�GLH�NROOHNWL�
YH�,QWHOOLJHQ]�GHV�6\VWHPV��
�
�
���� .RQVHTXHQ]HQ�I�U�GDV�0DQDJHPHQW�YRQ�:LVVHQ�
�
:LH� LFK� DXI]X]HLJHQ� YHUVXFKW� KDEH�� JUHLIW� HLQH� DXVVFKOLH�OLFKH�.RQ]HQWUDWLRQ�
DXI�GLH�(LQULFKWXQJ�XQG�2SWLPLHUXQJ�LQIRUPDWLRQVWHFKQRORJLVFKHU�,QVWUXPHQWD�
ULHQ� I�U� HLQ� :LVVHQVPDQDJHPHQW�� GDV� GLHVHQ� 1DPHQ� YHUGLHQW�� ]X� NXU]�� (V�
VFKHLQW�PLU� HEHQVR� HLQ�7UXJVFKOXVV� ]X� VHLQ��ZHQQ�QHXHUGLQJV�EHVWLPPWH�(QW�
ZLFNOHU�RGHU�$QELHWHU�YRQ�,7�7RROV�YRUJHEHQ��VLH�N|QQWHQ�DX�HU�URKHQ�'DWHQ�
DXFK�QRFK�JOHLFK�GHQ�HQWVSUHFKHQGHQ�%HGHXWXQJVNRQWH[W�PLWOLHIHUQ��XQG�:LV�
VHQ�GDPLW�LQIRUPDWLRQVWHFKQLVFK�DEELOGHQ���1DFK�GHP�YRUOLHJHQGHQ��VR]LDOZLV�
VHQVFKDIWOLFK� JHSUlJWHQ�:LVVHQVYHUVWlQGQLV� EHILQGHQ� VLFK� GLH� I�U� GLH� (QWVWH�
KXQJ�XQG�:HLWHUHQWZLFNOXQJ�YRQ�:LVVHQ�VR�]HQWUDOHQ�6LQQ��XQG�5HOHYDQ]NRQ�
WH[WH� DXVVFKOLH�OLFK� LQ� GHQ� .|SIHQ� YRQ� 0HQVFKHQ� E]Z�� LP� NROOHNWLYHQ� *H�
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GlFKWQLV�YHUVFKLHGHQHU�VR]LDOHU�6\VWHPH��VLHKH�DXFK�:HLFN��������6WDWW�EHL�GHU�
2SWLPLHUXQJ� GHV� 8PJDQJV� PLW�:LVVHQ� QXU� YRQ� 3&� ]X� 3&� ]X� GHQNHQ�� PXVV�
YLHOPHKU� YRQ�.RSI� ]X�.RSI� E]Z�� LQ� GHQ�'LPHQVLRQHQ� HLQHV� NROOHNWLYHQ�*H�
GlFKWQLVVHV� JHGDFKW�ZHUGHQ��2UJDQLVDWLRQDOHV�:LVVHQ� LVW� DXI� NROOHNWLYH�/HUQ��
XQG�6LQQDXVKDQGOXQJVSUR]HVVH� DQJHZLHVHQ��'LHV�PDFKW�:LOONH� ������� LQ�%H�
]XJ�DXI�GLH�JUXQGOHJHQGH�3UREOHPDWLN�JHOLQJHQGHQ�,QIRUPDWLRQVWUDQVIHUV�GHXW�
OLFK��
�

'DV� 3DUDGR[� GHV� XQP|JOLFKHQ� ,QIRUPDWLRQVDXVWDXVFKHV� OlVVW� VLFK� GXUFK� GDV�
NRPSOHPHQWlUH�3DUDGR[�NROOHNWLYHQ�/HUQHQV�DXIO|VHQ��:LU�VHKHQ�QXQ��GDVV�NRO�
OHNWLYHV�/HUQHQ�����QXU�JHOLQJHQ�NDQQ��ZHQQ�HLQ�JHPHLQVDPHU�(UIDKUXQJVNRQWH[W��
HLQH�³FRPPXQLW\�RI�SUDFWLFH´�GDI�U�VRUJW��GDVV�VLFK�GLH�.ULWHULHQ�GHU�%HZHUWXQJ�
YRQ�'DWHQ�� DOVR� GLH�3UR]HGXU� GHU�.RQVWUXNWLRQ�YRQ� ,QIRUPDWLRQHQ� LQ� HLQHU� JH�
PHLQVDPHQ� 3UD[LV� VR� DQQlKHUQ�� GDVV� HLQH� DQQlKHUQGH� RGHU� KLQUHLFKHQGH� ³3DV�
VXQJ´� YRQ� ,QIRUPDWLRQHQ� UHVXOWLHUW�� ,QIRUPDWLRQVDXVWDXVFK�ZLUG� GDQQ�P|JOLFK��
ZHQQ�HU�LQ�GHQ�QRFK�DQVSUXFKVYROOHUHQ�.RQWH[W�JHPHLQVDPHQ�/HUQHQV�HLQJHEHW�
WHW�LVW���:LOONH�������6������

�

7DWVlFKOLFK� LVW�PLW�GHU�'LVNXVVLRQ�XP�VRJHQDQQWH�³&RPPXQLWLHV�RI�3UDFWLFH´�
�*HPHLQVFKDIW�YRQ�3UDNWLNHUQ��LQ�GHU�)RUVFKXQJ�]XP�:LVVHQVPDQDJHPHQW�EH�
UHLWV� HLQ� HUVWHU�:HJ�EHVFKULWWHQ�ZRUGHQ��GHU�GLH�%HGHXWXQJ� VR]LDOHU�.RQWH[WH�
XQG�3UR]HVVH�LP�YRUOLHJHQGHQ�=XVDPPHQKDQJ�DXIJUHLIW��VLHKH�KLHU]X�%URZQ�	�
'XJXLG� ������ �������&RPPXQLWLHV� RI� 3UDFWLFH� VLQG� LQ�2UJDQLVDWLRQHQ� DXIWUH�
WHQGH�%H]LHKXQJVV\VWHPH��GLH�DXI�JHPHLQVDPHU�7lWLJNHLW�XQG�GLFKWHU�,QWHUDNWL�
RQ� EDVLHUHQ�� 'LHVH� P�VVHQ� QLFKW� XQEHGLQJW� GHFNXQJVJOHLFK� PLW� EHVWHKHQGHQ�
7HDPV�RGHU�$EWHLOXQJHQ�VHLQ��VRQGHUQ�N|QQHQ�±�ZLH�%URZQ�XQG�'XJXLG�]HLJHQ�
±�RIW��EHU�GLH�*UHQ]HQ�GHU�HLJHQHQ�$EWHLOXQJ�RGHU�JDU�2UJDQLVDWLRQ�KLQDXVJH�
KHQ��YJO��EHLVSLHOVZHLVH�SURIHVVLRQHOOH�=LUNHO��7KHPHQJUXSSHQ�XQG�lKQOLFKHV���
'LH�&RPPXQLWLHV�QHKPHQ�EHL�GHU�(QWZLFNOXQJ�XQG�.ROOHNWLYLHUXQJ�YRQ�:LV�
VHQ�LQ�2UJDQLVDWLRQHQ�HLQH�]HQWUDOH�5ROOH�HLQ��GD�VLH�HLQ�JHPHLQVDPHV�%H]XJV�
V\VWHP��³:HOWVLFKW´��DXVJHELOGHW�KDEHQ��DXI�GHVVHQ�%DVLV�:LVVHQVWUDQVIHU�YHU�
JOHLFKVZHLVH�SUREOHPORV�VWDWWILQGHQ�NDQQ���
�

'DV�.RQ]HSW�GHU�&RPPXQLW\�RI�3UDFWLFH�KDW�VHLQH�*UHQ]HQ�DOOHUGLQJV�GRUW��ZR�
HV� XP� GLH� RUJDQLVDWLRQVZHLWH� (QWVWHKXQJ� XQG� 9HUEUHLWXQJ� YRQ�:LVVHQ� JHKW��
$XFK� %URZQ� XQG� 'XJXLG� ������� DUJXPHQWLHUHQ�� GDVV� GLH� EHVRQGHUH� &KDQFH�
XQG� �+HUDXVIRUGHUXQJ�I�U�8QWHUQHKPHQ� LP�FRPPXQLW\�EHUJUHLIHQGHQ�$XIEDX�
XQG�7UDQVIHU� YRQ�:LVVHQ� OLHJW��'LH�9HUEUHLWXQJ�YRQ�:LVVHQ� ]ZLVFKHQ�XQWHU�
VFKLHGOLFKHQ�&RPPXQLWLHV� LVW� MHGRFK�QLFKW�HLQIDFK��GD�JHPHLQVDPH�5HOHYDQ]�
NULWHULHQ�QXU�XQJHQ�JHQG�HQWZLFNHOW�VLQG��%URZQ�	�'XJXLG��������ZHLVHQ�KLHU�
YHUELQGHQGHQ�0LWWHOVPlQQHUQ�XQG�hEHUVHW]HUQ�HLQH�ZLFKWLJH�5ROOH�]X��'LH�YRU�
OLHJHQGH�$UEHLW�NDQQ�DQ�GLHVHU�6WHOOH�hEHUOHJXQJHQ�]X�HLQHP�SUR]HVVRULHQWLHU�
WHQ�$QVDW]�GHU�6WUDWHJLHDUEHLW�EHLVWHXHUQ��'LH�HUZlKQWHQ��EUHLW�DQJHOHJWHQ�VWUD�
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WHJLVFKHQ�'LVNXUVH�N|QQWHQ�MHQH�5lXPH�XQG�=HLWHQ�]XU�9HUI�JXQJ�VWHOOHQ��GLH�
]XP�$XIEDX�XQG� ]XU� NRQWLQXLHUOLFKHQ�(QWZLFNOXQJ�NROOHNWLYHU�5HOHYDQ]NULWH�
ULHQ� XQDEGLQJEDU� VLQG�� 6ROFKHUPD�HQ� HQWZLFNHOWH� 9LVLRQHQ� XQG� 6WUDWHJLHQ�
Z�UGHQ� GDQQ� JOHLFKVDP� DOV� RUJDQLVDWLRQVZHLWH� ³:LUNOLFKNHLWVNODPPHUQ´� IXQ�
JLHUHQ��GLH�GHQ�5DKPHQ�DEVWHFNHQ��LQQHUKDOE�GHVVHQ�YHUVFKLHGHQH�DXVGLIIHUHQ�
]LHUWH�5HOHYDQ]V\VWHPH�LKUHQ�3ODW]�ILQGHQ��'DEHL�KDQGHOW�HV�VLFK�XP�$XIJDEHQ�
XQG�3UR]HVVH��GLH�QLFKW�LPPHU�HLQIDFK�XQG�NRQIOLNWIUHL�DEODXIHQ�XQG�I�U�GLH�HV�
DXFK�QRFK�NDXP��GRNXPHQWLHUWH��9RUELOGHU�JLEW��(V�EHGDUI�HLQHV�JHZLVVHQ�0D�
�HV�DQ�0XW�XQG�([SHULPHQWLHUIUHXGLJNHLW��XP�VLFK�GDUDXI�HLQODVVHQ�]X�N|QQHQ��
'LH�0�KH�N|QQWH�VLFK�LQGHVVHQ�ORKQHQ��ZHQQ�PDQ�QLFKW�QXU�]X�GHQ�PRGLVFKHQ�
³:HOOHQUHLWHUQ´� GHV� :LVVHQVPDQDJHPHQWV� JHK|UHQ� P|FKWH�� VRQGHUQ� GDPLW�
ZLUNOLFKH�9HUlQGHUXQJV��XQG�9HUEHVVHUXQJV]LHOH�YHUIROJW��
�

'RFK�PDQ�EUDXFKW�QLFKW�VRIRUW�DXI�GLH�(EHQH�YRQ�XQWHUQHKPHQVZHLWHQ�6WUDWH�
JLHGLVNXUVHQ�]X�JHKHQ��XP�GDV�VRHEHQ�GDUJHVWHOOWH�*HGDQNHQJXW� LQ�GLH�HLJHQH�
,QWHUYHQWLRQVSUD[LV�HLQIOLH�HQ�]X�ODVVHQ��$XFK�EHL�$QVWUHQJXQJHQ�LQ�NOHLQHUHP�
5DKPHQ��GLH�GHQ�8PJDQJ�PLW�:LVVHQ�]X�RSWLPLHUHQ�VXFKHQ��JLOW��GDVV�VR]LDOH�
.RQWH[WH�XQG�3UR]HVVH�HLQHQ�ZLFKWLJHQ�*HVWDOWXQJVJHJHQVWDQG�GDUVWHOOHQ��9RQ�
GDKHU�ELHWHW�VLFK�HLQ�SUR]HVVRULHQWLHUWHU�=XJDQJ�]XP�0DQDJHPHQW�YRQ�:LVVHQ�
±�LQ�GHU�$UW��ZLH�HU�REHQ�DQKDQG�GHU�:RUNVKRSVHTXHQ]�LQ�VHLQHQ�*UXQG]�JHQ�
GDUJHVWHOOW�ZRUGHQ�LVW�±�DQ��YJO��KLHU]X�DXFK�6FKHLQ�������/RRVV��������2IIHQH�
3UREOHPO|VH�� XQG�/HUQSUR]HVVH�� LQ� GHU� JHPHLQVDPH�'LDJQRVHQ� XQG�0D�QDK�
PHQ�]XP�HLJHQHQ�:LVVHQVPDQDJHPHQW�DQJHIHUWLJW�XQG�XPJHVHW]W�ZHUGHQ��ELO�
GHQ� DXWRPDWLVFK� DXFK� MHQH� NROOHNWLYHQ� 5HOHYDQ]NRQWH[WH� KHUDQ�� GLH� I�U� GLH�
(QWZLFNOXQJ��1XW]XQJ�XQG�9HUlQGHUXQJ�RUJDQLVDWLRQDOHQ�:LVVHQV� VR�EHGHXW�
VDP�VLQG��'LHV�KDW�VLFK�LP�REHQ�JHVFKLOGHUWHQ�)DOO��DOV�GDV�)HKOHQ�HLQHV�VROFKHQ�
YHUJHPHLQVFKDIWHWHQ�5HIHUHQ]UDKPHQV�EHPlQJHOW�ZXUGH��LQ�JHUDGH]X�LGHDOW\SL�
VFKHUZHLVH�EHVWlWLJW���
�

(LQ�SUR]HVVRULHQWLHUWHU�=XJDQJ�IRUGHUW�VFKOLH�OLFK�DXFK�GLH�ELVODQJ�EHLP�7KHPD�
:LVVHQVPDQDJHPHQW� HKHU� ]XU�FNKDOWHQGHQ� 2UJDQLVDWLRQVEHUDWHU� KHUDXV�� LKUH�
%HU�KUXQJVlQJVWH�PLW�GHU�YHUPHLQWOLFK�³NDOWHQ´�XQG�³EOXWOHHUHQ´�:LUNOLFKNHLW�
GHV� ,QIRUPDWLRQV�� XQG�:LVVHQVPDQDJHPHQWV� DE]XOHJHQ� XQG� HLQH� DNWLYHUH� JH�
VWDOWHULVFKH�5ROOH� ]X��EHUQHKPHQ���6FKOLH�OLFK�ZLUG� VLFK� DP�7KHPD�:LVVHQV�
PDQDJHPHQW�HUZHLVHQ��RE�GLH�JHVWDOWHQGHQ�.UlIWH�LQ�2UJDQLVDWLRQHQ�KHXWH�JH�
PHLQVDP� GD]X� IlKLJ� VLQG�� GLH� &KDQFHQ� YRQ� QHW]ZHUNDUWLJHQ� 2UJDQLVDWLRQV�
VWUXNWXUHQ� XQG� PRGHUQHQ� ,7�,QVWUXPHQWDULHQ� LQ� HLQHP� JOREDOLVLHUWHQ� :LUW�
VFKDIWVV\VWHP�]X�QXW]HQ���
���������������������������������������� ����
�� +LOVH��L��9RUE���SUlVHQWLHUW�HLQHQ�VROFKHQ�SUR]HVVRULHQWLHUWHQ�$QVDW]�NRJQLWLYHU�2UJDQLVD�

WLRQVJHVWDOWXQJ� XQG� GLVNXWLHUW� LQ� GLHVHP�=XVDPPHQKDQJ� GLH�5ROOHQ� YRQ�0DQDJHUQ� XQG�
%HUDWHUQ��
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