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7RWDO�/DQGHG�&RVW��*UHHQ�/RJLVWLFV��/HDQ�2SHUDWLRQV�³EHU�JDQ]H�/LHIHU�

NHWWHQ�XQG�1HW]ZHUNRSWLPLHUXQJ�VLQG�VWHOOYHUWUHWHQGH�7KHPHQ��PLW�GH�

QHQ�VLFK�XQVHUH�.XQGHQ�DNWXHOO�EHVFKžIWLJHQ��1HXH�0HWKRGHQ�XQG�UHL�

IHUH�/RJLVWLNNHWWHQ�HUP®JOLFKHQ�GLHV��

*XWH�/RJLVWLN�PDFKW�LPPHU�®IWHU�GHQ�8QWHUVFKLHG�LP�:HWWEHZHUE��LQ�

GHU�.RVWHQSRVLWLRQ�XQG�LQ�GHU�9HUDQWZRUWXQJ�JHJHQ³EHU�XQVHUHU�8P�

ZHOW��+LHUEHL�VSLHOW�GLH�,QWHJUDWLRQ�GHU�RVWHXURSžLVFKHQ�0žUNWH�HLQH�ZH�

VHQWOLFKH�5ROOH��'LH�,QIUDVWUXNWXU�LQ�GLHVHQ�5HJLRQHQ�VWHOOW�VLFK�HLQHP�

JURhHQ�9HUžQGHUXQJVGUXFN��8QVHU�.XQGH��GLH�0$1�1XW]IDKU]HXJH�

$*��EHJLQQW�LQ�GLHVHQ�:RFKHQ�PLW�GHU�3URGXNWLRQ�VFKZHUHU�/.:V�LQ�

.UDNDX��3ROHQ��+LHU�LVW�HV�JHOXQJHQ��HLQHV�GHU�VFKODQNVWHQ�)DKU]HXJ�

ZHUNH�LP�QHXHQ�+HU]HQ�(XURSDV�DXI]XEDXHQ��

1žFKVWH�:RFKH�ILQGHW�HUQHXW�GHU�/RJLVWLNNRQJUHVV�LQ�%HUOLQ�VWDWW��(IIL�

]LHQ]�z�9HUDQWZRUWXQJ�z�(UIROJ��'DV�Z³QVFKH�LFK�XQV�DOOHQ��8QV�WUHIIHQ�

6LH�ZLH�JHZRKQW�LP�)R\HU�3RWVGDP���

,FK�Z³QVFKH�,KQHQ�YLHO�6SDh�EHLP�/HVHQ��
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7RWDO�/DQGHG�&RVW�

*HVDPWNRVWHQRSWLPDOH�*HVWDOWXQJ�YRQ�/LHIHUQHW]ZHUNHQ 

8QWHUQHKPHQ�VHKHQ�VLFK�KHXWH�HLQHU�9LHO]DKO�DOWHUQDWLYHU�%HVFKDI�

IXQJVRSWLRQHQ�JHJHQ³EHUJHVWHOOW��.RQVXPJ³WHUXQWHUQHKPHQ�N®QQHQ�

LKUH�$UWLNHO�LQ�'HXWVFKODQG�RGHU�$VLHQ�SURGX]LHUHQ��$XWRPRELOKHUVWHOOHU�

ODVVHQ�VLFK�DXV�XQPLWWHOEDUHU�:HUNVQžKH�RGHU�DXV�PHKUHUHQ�����.LOR�

PHWHUQ�(QWIHUQXQJ�LQ�6HTXHQ]�EHOLHIHUQ��/LHIHUDQWHQ�EHWUHLEHQ�ZHOWZHLW�

:HUNH�LQ�GLUHNWHU�1žKH�]X�LKUHQ�.XQGHQ�RGHU�DQ�HLQHP�]HQWUDOHQ�

6WDQGRUW�]XU�JOREDOHQ�9HUVRUJXQJ��/RJLVWLNGLHQVWOHLVWHU�³EHUQHKPHQ�

7UDQVSRUWH�RGHU�JDQ]H�:HUWVFK®SIXQJVDNWLYLWžWHQ�I³U�LKUH�$XIWUDJJH�

EHU��'LH�+HUDXVIRUGHUXQJ�OLHJW�I³U�8QWHUQHKPHQ�GDULQ��VLFK�I³U�GLH�ULFK�

WLJH�%HVFKDIIXQJVRSWLRQ�]X�HQWVFKHLGHQ��:HU�LVW�GHU�EHVWH�/LHIHUDQW"�

:LH�VLHKW�GLH�RSWLPDOH�/LHIHUNHWWH�DXV"�:LH�OžVVW�VLFK�GHU�RSWLPDOH�/LHIH�

UDQW�]XVDPPHQ�PLW�GHU�RSWLPDOHQ�/LHIHUNHWWH�HUPLWWHOQ"�

2SWLPDOHV�1HW]ZHUN�GXUFK�%HZHUWXQJ�YRQ�/LHIHUDQW�XQG�/LHIHU�

NHWWH�

(LQ�:HJ�]XU�(UPLWWOXQJ�GHV�RSWLPDOHQ�/LHIHUDQWHQ�XQG�GHU�RSWLPDOHQ�

/LHIHUNHWWH�LVW�GHU�7RWDO�/DQGHG�&RVW�$QVDW]��(U�EHU³FNVLFKWLJW�GLH�

.RVWHQ�GHV�MHZHLOLJHQ�7HLOHSUHLVHV�XQG�GHV�7HLOV�HQWODQJ�GHU�6XSSO\�

&KDLQ��'XUFK�GLH�7UDQVSDUHQ]�³EHU�DOOH�.RVWHQ�GHU�%HVFKDIIXQJ�

HU®IIQHW�VLFK�GLH�0®JOLFKNHLW�]XU�JHVDPWNRVWHQRSWLPDOHQ�*HVWDOWXQJ�

GHV�/LHIHUDQWHQQHW]ZHUNV��

9RUWHLOH�GHU�7RWDO�/ DQGHG�&RVW�%HWUDFKWXQJ�

6XSSO\ �

&KDLQ�

. RVWHQ

7HLOHSUHLV

7RWDO�/ DQGHG�&RVW�

ƒSimultane Betrachtung 

der Supply-Chain-Kosten 

und des Teilepreises

ƒTransparenz über  

Kostenbestandteile

ƒAuswahl kostenoptimaler 

Anlieferprozesse und 

Standorte

* HVDPWNRVWHQ�GHU�%HVFKDIIXQJ�YRU«��������«�XQG�QDFK�GHU�7RWDO�/DQGHG�&RVW�%HWUDFKWXQJ�

nicht transparent

- Invest. Werkzeug

- Invest. Prototypen

- Invest. Entwicklung

-Herstellungskosten

- ...

- Transporte, Behälter
- Sequenzierung,
Vormontagen

- Handling, Lagerung

- Zölle, Steuern
- Invest. Werkzeug
- Invest. Prototypen

- Invest. Entwicklung
- Herstellungskosten

- ...
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6XSSO\�&KDLQ�'HVLJQ�DOV�9RUDXVVHW]XQJ�]XU�JHVDPWNRVWHQRSWL�

PDOHQ�%HVFKDIIXQJ�

'LH�%HWUDFKWXQJ�GHU�7RWDO�/DQGHG�&RVW�PDFKW�HV�HUIRUGHUOLFK��GHQ�RS�

WLPDOHQ�6XSSO\�&KDLQ�.RVWHQ�$QWHLO�]X�EHVWLPPHQ��'LH�$XIJDEH��MH�/LH�

IHUDQW�6XSSO\�&KDLQ�6]HQDULHQ�]X�³EHUSU³IHQ�XQG�]X�EHZHUWHQ��IžOOW�LQ�

GHQ�%HUHLFK�GHV�6XSSO\�&KDLQ�'HVLJQV��,P�6XSSO\�&KDLQ�'HVLJQ�ZHU�

GHQ�PLWWHO��XQG�ODQJIULVWLJH�(QWVFKHLGXQJHQ�³EHU�6WUXNWXU��6WDQGRUWH��

$QOLHIHU��XQG�7UDQVSRUWSUR]HVVH�VRZLH�5HVVRXUFHQHLQVDW]�LQ�HLQHP�/R�

JLVWLNQHW]ZHUN�JHWURIIHQ��)UDJHQ�GHV�6XSSO\�&KDLQ�'HVLJQV�VWHOOHQ�VLFK�

NRQWLQXLHUOLFK�PLW�GHU�9HUJDEH�YRQ�7HLOHXPIžQJHQ��=XU�%HDQWZRUWXQJ�

VLQG�IROJHQGH�YLHU�9RUDXVVHW]XQJHQ�]X�HUI³OOHQ��

��� 7UDQVSDUHQ]�³EHU�$QOLHIHUP®JOLFKNHLWHQ�

1RWZHQGLJ�LVW�GLH�YROOVWžQGLJH�=XVDPPHQVWHOOXQJ�DOOHU�$QOLHIHUSUR]HV�

VH��EHLVSLHOVZHLVH�VžPWOLFKHU�)RUPHQ�GHU�/DJHU��RGHU�6HTXHQ]�

$QOLHIHUXQJ��,Q�GHQ�/LHIHUNHWWHQ�VLQG�GLH�.RVWHQWUHLEHU�]X�LGHQWLIL]LHUHQ��

XP�GLH�UHOHYDQWHQ�%HVWDQGWHLOH�GHU�7RWDO�/DQGHG�&RVW�IHVW]XJHOHJHQ��

=XGHP�ZHUGHQ�MHGHP�$QOLHIHUZHJ�GLH�UHDOHQ�,QIUDVWUXNWXUSXQNWH��ZLH�

(LQJDQJV��XQG�$XVJDQJVKžIHQ�RGHU�/žJHU��]XJHRUGQHW��

��� 'DWHQEDVLV�]XU�%HZHUWXQJ�GHU�/LHIHUNHWWHQ�

%DVLHUHQG�DXI�GHQ�P®JOLFKHQ�$QOLHIHUSUR]HVVHQ�VLQG�GLH�QRWZHQGLJHQ�

'DWHQ�]X�EHVFKDIIHQ��XP�DOWHUQDWLYH�6XSSO\�&KDLQV�EHZHUWHQ�]X�N®Q�

QHQ��(V�ODVVHQ�VLFK�DOOJHPHLQH�'DWHQ��YRU�DOOHP�7DULIH�I³U�GLH�$NWLYLWžWHQ�

7UDQVSRUWLHUHQ��8PVFKODJHQ�XQG�/DJHUQ��YRQ�WHLOHVSH]LILVFKHQ�'DWHQ��

ZLH�$EPDhH�RGHU�%HKžOWHU��XQWHUVFKHLGHQ��6LFKHU]XVWHOOHQ�LVW�LQ�MHGHP�

)DOO�GLH�%HUHLWVWHOOXQJ�GHU�'DWHQ�LQ�DQJHPHVVHQHU�=HLW�XQG�4XDOLWžW��

��� 8QWHUVW³W]XQJ�GHU�%HZHUWXQJ�GXUFK�,QIRUPDWLRQVWHFKQRORJLH�

'LH�6WDQGDUG�$QOLHIHUSUR]HVVH�XQG�GLH�GDPLW�YHUEXQGHQH�'DWHQEDVLV�

HUP®JOLFKHQ�GHQ�(LQVDW]�HLQHU�/RJLVWLNSODQXQJVVRIWZDUH�]XU�8QWHUVW³W�

]XQJ�GHV�6XSSO\�&KDLQ�'HVLJQV��1HEHQ�HLQHU�HIIL]LHQWHQ�0RGHOOLHUXQJ�

YRQ�6XSSO\�&KDLQV�JHZžKUOHLVWHW�HLQ�VROFKHV�7RRO�GLH�7UDQVSDUHQ]�XQG�
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5HSURGX]LHUEDUNHLW�GHU�HUPLWWHOWHQ�6XSSO\�&KDLQ�.RVWHQ�VRZLH�GLH�$U�

FKLYLHUXQJ�XQG�:HLWHUYHUZHQGXQJ�GHU�(UJHEQLVVH��

%HUHFKQXQJ�GHU�7RWDO�/DQGHG�&RVW�PLW��IORZ�YLVWD�

��� (LQI³KUXQJ�HLQHV�7RWDO�/DQGHG�&RVW�3UR]HVVHV�

8QHUOžVVOLFK�]XU�ODXIHQGHQ�3ODQXQJ�XQG�%HZHUWXQJ�GHV�/LHIHUDQWHQ�

QHW]ZHUNV�LVW�HLQ�GHILQLHUWHU�7RWDO�/DQGHG�&RVW�3UR]HVV��%HLVSLHOVZHLVH�

O®VW�GHU�(LQNDXI�I³U�HLQHQ�9HUJDEHXPIDQJ�GLHVHQ�3UR]HVV�DXV�XQG�OHJW�

]XVDPPHQ�PLW�GHP�6XSSO\�&KDLQ�'HVLJQHU�GLH�]X�EHZHUWHQGHQ�6]HQD�

ULHQ�IHVW��1DFK�%HVFKDIIXQJ�GHU�QRWZHQGLJHQ�'DWHQ�ZHUGHQ�DXI�%DVLV�

GHU�*HVDPWNRVWHQNDONXODWLRQ�GHU�/LHIHUDQW�VRZLH�GLH�$QOLHIHUPHWKRGH�

EHVWLPPW��'LHVHU�3UR]HVV�OžXIW�LWHUDWLY�DE��ZHQQ�HV�]ZLVFKHQ�(LQNDXI�

XQG�/LHIHUDQW�]X�9HUKDQGOXQJHQ�³EHU�7HLOHSUHLV�RGHU�6XSSO\�&KDLQ�

.RVWHQ�NRPPW���

+HUYRU]XKHEHQ�LVW�GLH�QRWZHQGLJH�,QWHJUDWLRQ�GHV�7RWDO�/DQGHG�&RVW�

3UR]HVVHV�³EHU�GHILQLHUWH�6FKQLWWVWHOOHQ�]X�H[WHUQHQ�/LHIHUDQWHQ�XQG�]X�

LQWHUQHQ�$EWHLOXQJHQ��1HEHQ�GHP�(LQNDXI�EHWULIIW�GLHV�YRU�DOOHP�GLH�$E�

WHLOXQJHQ�(QWZLFNOXQJ��/RJLVWLN��%HKžOWHUSODQXQJ�XQG�=ROO��

�
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( UJ HEQLVVH

6 ] HQDULR�� �

6]HQDULR���

6]HQDULR���

6]HQDULR���

) HVWOHJXQJ�6 ] HQDULHQ

(UVWHOOHQ�'DWHQEDVLV

%HZHUWXQJ�6]HQDULHQ

/ LHIHUDQWHQQHW]ZHUN�

8 QWHUQHKP HQVGDWHQ�
ƒ Werke, Mengen
ƒ Teiledaten, Behälter
ƒ Kostensätze (Transporttarife, 

Zollsätze etc.)

/LHIHUDQWHQGDWHQ�
ƒ Standorte, Land
ƒ Behälterdaten
ƒ Teilepreise, SC-Kosten
ƒ ...

ƒ Festlegung möglicher Strukturszenarien (Anzahl Lieferantenstandorte bzw. Werkzeuge; 
lokale vs. globale Lieferantenstandorte)  

ƒ Festlegung möglicher Anliefermethoden (Incoterm, Transportmittel/-routen, Behälter etc.)

8QWHUQHKPHQVGDWHQ� /LHIHUDQWHQGDWHQ�

$ EVWLPPXQJ�]ZLVFKHQ�(LQNDXI�XQG�6XSSO\ �&KDLQ�'HVLJQ�

6]HQDULHQYHUJOHLFK�

(UJHEQLVVH

6]HQDULR���

6]HQDULR���

6]HQDULR���

6]HQDULR���

)HVWOHJXQJ�6]HQDULHQ

(UVWHOOHQ�'DWHQEDVLV

%HZHUWXQJ�6]HQDULHQ

/LHIHUDQWHQQHW]ZHUN�

8QWHUQHKPHQVGDWHQ�
ƒ Werke, Mengen
ƒ Teiledaten, Behälter
ƒ Kostensätze (Transporttarife, 

Zollsätze etc.)

/LHIHUDQWHQGDWHQ�
ƒ Standorte, Land
ƒ Behälterdaten
ƒ Teilepreise, SC-Kosten
ƒ ...

ƒ Festlegung möglicher Strukturszenarien (Anzahl Lieferantenstandorte bzw. Werkzeuge; 
lokale vs. globale Lieferantenstandorte)  

ƒ Festlegung möglicher Anliefermethoden (Incoterm, Transportmittel/-routen, Behälter etc.)

8QWHUQHKPHQVGDWHQ� /LHIHUDQWHQGDWHQ�

$EVWLPPXQJ�]ZLVFKHQ�(LQNDXI�XQG�6XSSO\�&KDLQ�'HVLJQ�

6]HQDULHQYHUJOHLFK�

�

�

�

�

�

�

�

�
�
$EODXI�GHV�7RWDO�/DQGHG�&RVW�3UR]HVVHV��

2SWLPDOH�%HVFKDIIXQJ�GXUFK�GHQ�7RWDO�/DQGHG�&RVW�$QVDW]�

'LH�8PVHW]XQJ�GHV�7RWDO�/DQGHG�&RVW�$QVDW]HV�JHVWDOWHW�VLFK�LQ�GUHL�

3KDVHQ��'LH�.RQ]HSWLRQVSKDVH�GLHQW�GHU�%HVFKDIIXQJ�YRQ�'DWHQ�VRZLH�

GHU�=XVDPPHQVWHOOXQJ�GHU�$QOLHIHUSUR]HVVH�XQG�GHU�,7�$QIRUGHUXQJHQ��

'LH�3LORWSKDVH�EHLQKDOWHW�GLH�,PSOHPHQWLHUXQJ�GHV�7RWDO�/DQGHG�&RVW�

3UR]HVVHV�XQG�HLQHV�,7�7RROV��,Q�GHU�5ROO�RXW�3KDVH�NRPPW�HV�]X�HLQHU�

IOžFKHQGHFNHQGHQ�(LQI³KUXQJ�YRQ�3UR]HVV�XQG�7RRO��(LQ�VFKQHOOHU��

šEHUJDQJ�YRQ�GHU�.RQ]HSWLRQV��LQ�GLH�3LORWSKDVH�LVW�ZLFKWLJ��XP�]HLWQDK�

HUVWH�SRVLWLYH�(UJHEQLVVH�]X�HU]LHOHQ�XQG�GHQ�7RWDO�/DQGHG�&RVW�$QVDW]�

LQ�GHU�2UJDQLVDWLRQ�]X�HWDEOLHUHQ��)®UGHUOLFK�LVW�]XGHP�GLH�6FKDIIXQJ�HL�

QHV�]HQWUDOHQ�6XSSO\�&KDLQ�'HVLJQ�7HDPV��GDV�HQJ�PLW�GHQ�LQYROYLHUWHQ�

$EWHLOXQJHQ�NRRSHULHUW��

'LH�$QZHQGXQJ�GHV�7RWDO�/DQGHG�&RVW�$QVDW]HV�I³KUW�XQWHU�%HU³FN�

VLFKWLJXQJ�UREXVWHU�XQG�HIIL]LHQWHU�6XSSO\�&KDLQV�]X�JHVDPWNRVWHQRS�

WLPDOHQ�/LHIHUDQWHQHQWVFKHLGXQJHQ��=XP�HLQHQ�OHJW�GLH�IU³K]HLWLJH�(LQ�

EULQJXQJ�GHV�7RWDO�/DQGHG�&RVW�$QVDW]HV�LQ�GHU�3URGXNWHQWZLFNOXQJV�

SKDVH�GLH�*UXQGODJH�I³U�HLQ�NRVWHQRSWLPDOHV�/LHIHUDQWHQQHW]ZHUN��]XP�

DQGHUHQ�UHVXOWLHUHQ�LP�ODXIHQGHQ�*HVFKžIW�:HWWEHZHUEVYRUWHLOH�GXUFK�

.RVWHQUHGXNWLRQHQ��

&+5,67,$1�1,(7(56�LVW�6HQLRU�&RQ�
VXOWDQW�GHU��IORZ�$*�XQG�YHUDQWZRU�

WHW�X�D��GLH�.RQ]HSWLRQ�XQG�8PVHW�
]XQJ�YRQ�7RWDO�/DQGHG�&RVW�

3URMHNWHQ�
F�QLHWHUV#�IORZ�GH�
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*UHHQ�/RJLVWLFV�
%HZHUWXQJ�YRQ�6FKDGVWRIIHPLVVLRQHQ�LQ�/RJLVWLNQHW]ZHUNHQ�PLW��IORZ�YLVWD 

'DV�ZDFKVHQGH�8PZHOWEHZXVVWVHLQ�LQ�3ROLWLN�XQG�™IIHQWOLFKNHLW�KDW�GLH�

8PZHOWVFKXW]GHEDWWH�PLW�1DFKGUXFN�DXI�GLH�$JHQGD�JHUXIHQ��'HU�

7UHQG�JHKW�ZHJ�YRQ�/LSSHQEHNHQQWQLVVHQ�KLQ�]X�HLQHU�YHUXUVDFKXQJV�

JHUHFKWHQ�=XRUGQXQJ�GHU�VRJHQDQQWHQ�‡8PZHOWNRVWHQ|��)³U�8QWHU�

QHKPHQ�KDW�GDV�]XU�)ROJH��GDVV�LKQHQ�]XVžW]OLFKH�.RVWHQ�I³U�GLH�1XW�

]XQJ�GHU�8PZHOW�HQWVWHKHQ��GLH�ELVKHU�QLFKW�YRQ�LKQHQ�JHWUDJHQ�ZHU�

GHQ�PXVVWHQ��EHLVSLHOVZHLVH�GXUFK�GHQ�(UZHUE�YRQ�(PLVVLRQV]HUWLILND�

WHQ��'DV�EHGHXWHW��GDVV�]XN³QIWLJ�LQVEHVRQGHUH�/RJLVWLNYHUDQWZRUWOLFKH�

]XU�.RVWHQRSWLPLHUXQJ�HLQHQ�EHVRQGHUHQ�)RNXV�DXI�GLH�5HGXNWLRQ�GHU�

6FKDGVWRIIHPLVVLRQHQ�LP�/RJLVWLNQHW]ZHUN�OHJHQ�P³VVHQ��

�IORZ�YLVWD�HUP®JOLFKW�HV��³EHU�GHWDLOOLHUWH�6FKDGVWRIIDQDO\VHQ�GHQ�)DN�

WRU�8PZHOW�]XVžW]OLFK�]X�GHQ�ELVKHULJHQ�.RVWHQ��XQG�.DSD]LWžWVDQDO\�

VHQ�]X�EHU³FNVLFKWLJHQ��6WUXNWXUHQ�XQG�3UR]HVVH�N®QQHQ�DQ�®NRORJL�

VFKHQ�$QIRUGHUXQJHQ�DXVJHULFKWHW�ZHUGHQ��RKQH�GDEHL�GHQ�%OLFN�I³U�

GLH�NRVWHQRSWLPDOH�/®VXQJ�]X�YHUOLHUHQ�� �

�
� $QELQGXQJ�GHU�+žQGOHUVWDQGRUWH�³EHU�'LUHNWUHODWLRQHQ�XQG�0LONUXQ�

'LH�3ODQXQJ�YRQ�0LONUXQV�YHUGHXWOLFKW�GLHV�DP�%HLVSLHO�]ZHLHU�+žQGOHU�

VWDQGRUWH��GLH�³EHU�'LUHNWUHODWLRQHQ�E]Z��³EHU�HLQHQ�0LONUXQ�DXV�GHP�

=HQWUDOODJHU�EHOLHIHUW�ZHUGHQ��%HL�JOHLFKEOHLEHQGHU�/LHIHUIUHTXHQ]�XQG�
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HUK®KWHU�$XVODVWXQJ�I³KUW�GHU�0LONUXQ�]X�.RVWHQHLQVSDUXQJHQ�LQ�+®KH�

YRQ������JHJHQ³EHU�'LUHNWUHODWLRQHQ��

�
� . RVWHQYHUJOHLFK�]ZLVFKHQ�'LUHNWUHODWLRQHQ�XQG�0LONUXQ�

*OHLFK]HLWLJ�I³KUW�GLH�$QZHQGXQJ�GHV�0LONUXQV�]X�HLQHU�5HGXNWLRQ�GHU�

6FKDGVWRIIHPLVVLRQHQ�YRQ������DXI����7RQQHQ�SUR�-DKU��'LHV�HQWVSULFKW�

HLQHU�(LQVSDUXQJ�YRQ�QDKH]X�������

�
� ( PLVVLRQVYHUJOHLFK�]ZLVFKHQ�'LUHNWUHODWLRQHQ�XQG�0LONUXQ�

'LH�5HGXNWLRQ�YRQ�6FKDGVWRIIHPLVVLRQHQ�LVW�VRPLW�EHL�JOHLFK]HLWLJHU�2S�

WLPLHUXQJ�GHU�/RJLVWLNNRVWHQ�]X�HUUHLFKHQ��6FKO³VVHO�I³U�GLH�(U]LHOXQJ�

HLQHU�VROFKHQ�:LQ�:LQ�6LWXDWLRQ�LVW�GLH�QRWZHQGLJH�7UDQVSDUHQ]�³EHU�

6FKDGVWRIIHPLVVLRQHQ�XQG�.RVWHQ�GHV�/RJLVWLNQHW]ZHUNHV��

0HKU�]XP�7KHPD�*UHHQ�/RJLVWLFV�HUIDKUHQ�6LH�XQWHU�ZZZ��IORZ�GH�

XQG�LP�GLHVMžKULJHQ�%9/�.RQJUHVVEDQG�XQWHU�GHP�7LWHO�‡$XI�GHP�:HJ�

]X�*UHHQ�/RJLVWLFV�z�0HVVEDUNHLW�LVW�GHU�6FKO³VVHO|��

7+20$6�6(,'(/�OHLWHW�
�IORZ�UHVHDUFK��GHQ�)RUVFKXQJV�

EHUHLFK�GHU��IORZ�$*��
�W�VHLGHO#�IORZ�GH�
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/(,)+(,7�$*�RSWLPLHUW�6XSSO\�&KDLQ�JHPHLQVDP�
PLW��IORZ 

'LH�/(,)+(,7�$*��1DVVDX��ULFKWHW�LKUH�6XSSO\�&KDLQ�LP�8QWHUQHKPHQV�

EHUHLFK�+DXVKDOW�PLW�8QWHUVW³W]XQJ�YRQ��IORZ�FRQVXOWLQJ�QHX�DXV�� 'DV�

3URJUDPP�VWHKW�XQWHU�GHP�7LWHO�‡6XSSO\�&KDLQ�&KDPSLRQ�z�9RUVSUXQJ�

GXUFK�6HUYLFH|��XQG�KDW�HLQH�VFKQHOOH��VWDELOH�XQG�IHKOHUIUHLH�/RJLVWLN�PLW�

HIIL]LHQWHQ�XQG�VFKODQNHQ�$EOžXIHQ�]XP�=LHO��'LUN�-DQQDXVFK��%HUHLFKV�

OHLWHU�6XSSO\�&KDLQ�GHU�/(,)+(,7�$*��VWHOOW�IHVW��‡0LW�GHQ�([SHUWHQ�YRQ�

�IORZ�KDEHQ�ZLU�XQV� IDFKOLFKH�8QWHUVW³W]XQJ�PLW�KRKHU� .RPSHWHQ]�DQ�

%RUG�JHKROW��%HVRQGHUV�GHUHQ�8PVHW]XQJVVWžUNH�KDW�XQV�³EHU]HXJW�|��

0LW� GHQ� EHNDQQWHQ�

0DUNHQ�/(,)+(,7��6RHKQOH�

XQG�'U��2HWNHU�%DFNJHUžWH�

LVW� GLH� /(,)+(,7� $*� HLQHU�

GHU� I³KUHQGHQ� HXURSž�

LVFKHQ�$QELHWHU�YRQ�QLFKW�

HOHNWULVFKHQ� +DXVKDOWVJH�

UžWHQ�� /(,)+(,7� NRQ]HQ�

WULHUW� VLFK� YRUZLHJHQG� DXI�

GHQ� HXURSžLVFKHQ� 0DUNW�

XQG� KDW� ]DKOUHLFKH� LQWHUQDWLRQDOH� 1LHGHUODVVXQJHQ��'HU� /(,)+(,7�

.RQ]HUQ�HUZLUWVFKDIWHWH�LP�*HVFKžIWVMDKU������PLW�³EHU�������0LWDUEHL�

WHUQ�HLQHQ�*HVDPWXPVDW]�YRQ�����0LR����GDYRQ�����0LR���LP�8QWHU�

QHKPHQVEHUHLFK�+DXVKDOW���

�IORZ�FRQVXOWLQJ�ELHWHW�0DQDJHPHQWEHUDWXQJ�� .RQ]HSWLRQ�XQG�8PVHW�

]XQJVXQWHUVW³W]XQJ�I³U�/RJLVWLN�XQG�6XSSO\�&KDLQ�0DQDJHPHQW�DXV�HL�

QHU�+DQG��‡(LQH�SHUIHNW�IXQNWLRQLHUHQGH�/RJLVWLN�LVW�HLQ�GHXWOLFKHU�:HWW�

EHZHUEVYRUWHLO� I³U� /(,)+(,7�� ,P� JHPHLQVDPHQ� 7HDP� ZHUGHQ�ZLU� GHQ�

6HUYLFH�YHUEHVVHUQ�XQG�GLH�(IIL]LHQ]�PDhJHEOLFK�HUK®KHQ|��LVW�'U��6WHIDQ�

:ROII��9RUVWDQGVYRUVLW]HQGHU�GHU��IORZ�$*��³EHU]HXJW��
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�IORZ�$NWXHOO�
����/RJLVWLN�.RQJUHVV�GHU�%XQGHVYHUHLQLJXQJ�/RJLVWLN�

9RP�����������2NWREHU�ILQGHW�GDV�-DKUHVWUHIIHQ�GHU�/RJLVWLNHU�LQ�%HUOLQ�

VWDWW��,P�)R\HU�3RWVGDP�GHV�,QWHU&RQWLQHQWDO�KDEHQ�6LH�DP�6WDQG�)3����

GLH�0®JOLFKNHLW��%HUDWHU�YRQ��IORZ�FRQVXOWLQJ�]X�WUHIIHQ�RGHU�VLFK�GLH�

6RIWZDUH��IORZ�YLVWD�]XU�/RJLVWLNSODQXQJ�VRZLH��IORZ�WXUQ�]XU�%HVWDQGV�

RSWLPLHUXQJ�YRUI³KUHQ�]X�ODVVHQ��$QGUHDV�0DJHU��/HLWHU�/RJLVWLN�:HUN�

.UDNDX�GHU�0$1�1XW]IDKU]HXJH�$*��UHIHULHUW�LP�5DKPHQ�GHU�)DFKVH�

TXHQ]�%��‡%HKHUUVFKXQJ�YHUWHLOWHU�3URGXNWLRQ�z�)OH[LELOLWžW�	�5HDNWLRQV�

IžKLJNHLW|�DP�������������DE����8KU��]XP�7KHPD��6WDQGRUWDQODXI�LP�

3URGXNWLRQVYHUEXQG���QHXH��VFKODQNH�/RJLVWLNSUR]HVVH�I³U�HLQH�IOH[LEOH�

6XSSO\�&KDLQ���+HUU�0DJHU�ZLUG�X��D��³EHU�GLH�HUIROJUHLFKH�=XVDPPHQ�

DUEHLW�PLW��IORZ�LP�5DKPHQ�GHV�6WDQGRUWDQODXIHV�LQ�.UDNDX�EHULFKWHQ��

,QWHJULHUWH�7HUPLQLHUXQJ�XQG�7UDQVSRUWSODQXQJ��,Q7HU7UDQV��

'DV�YRP�%XQGHVPLQLVWHULXP�I³U�:LUWVFKDIW�XQG�7HFKQRORJLH�DXVJHOREWH�

)RUVFKXQJVSURMHNW�,Q7HU7UDQV�YHUIROJW�GDV�=LHO��QDFKKDOWLJH�.RQ]HSWH�LQ�

7UDQVSRUWSODQXQJ�XQG�$XIWUDJVWHUPLQLHUXQJ�]X�HUDUEHLWHQ��'XUFK�'\�

QDPLVLHUXQJ�GHU�7UDQVSRUWSODQXQJ�VRZLH�7HUPLQLHUXQJ�WUDQVSRUWUHOH�

YDQWHU�.ULWHULHQ�VROOHQ�HLQH�$XVODVWXQJVHUK®KXQJ��ZHQLJHU�JHIDKUHQH�

.LORPHWHU�VRZLH�GLH�9HUODJHUXQJ�DXI�6FKLHQH�XQG�:DVVHUZHJH�HUUHLFKW�

ZHUGHQ���IORZ�LVW�3URMHNWNRRUGLQDWRU�GHV�.RQVRUWLXPV��GHP�9RONVZD�

JHQ���6FKHQNHU��)UDXQKRIHU�,0/�XQG�GLH�7HFKQLVFKH�8QLYHUVLWžW�:LHQ�

DQJHK®UHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�ZZZ��IORZ�GH��

/RJLVWLNZHLWHUELOGXQJ�LQ�2VWHXURSD�
$QGUHDV�.LFN��0DQDJHU�GHU��IORZ�$*��JHVWDOWHWH�LP�$XIWUDJ�GHU�'HXW�

VFKHQ�/RJLVWLN�$NDGHPLH��'/$��GLH�2VWHXURSD�/RJLVWLNVHPLQDUH��6XSSO\�

&KDLQ�0DQDJHPHQW��XQG��'LVWULEXWLRQVORJLVWLN���,P�6HSWHPEHU�UHIHULHUWH�

+HUU�.LFN�LQ�.LHZ��8NUDLQH��³EHU�GHQ�(UIROJVIDNWRU�/RJLVWLN�LQ�2VWHXURSD�

XQG�OLHh�GLH�6HPLQDUWHLOQHKPHU�DQ�GHQ�XPIDVVHQGHQ�2VWHXURSD�

(UIDKUXQJHQ�YRQ��IORZ�WHLOKDEHQ���
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�IORZ�.®SIH�
/HLY�.ODUPDQQ��6HQLRU�&RQVXOWDQW�EHL��IORZ�FRQVXOWLQJ�

*HPHLQVDP� PLW� �IORZ�FRQVXOWLQJ�.XQGHQ� ZLH� %0:�� (�3OXV�� -RKQVRQ�

&RQWUROV�� .XHKQH� ��1DJHO��0$1�1XW]IDKU]HXJH��9HUEDWLP� XQG�9RONV�

ZDJHQ�/RJLVWLFV�KDW�/HLY�.ODUPDQQ��6HQLRU�&RQVXOWDQW�GHU��IORZ�$*��LQ�

GHQ� OHW]WHQ� I³QI� -DKUHQ� HUIROJUHLFK� 3URMHNWH� EHDUEHLWHW�� 7KHPHQ� ZLH�

/HDQ�/RJLVWLFV��2SWLPLHUXQJ�YRQ�6XSSO\�&KDLQ�0DQDJHPHQW�3UR]HVVHQ��

1HXVWUXNWXULHUXQJ� YRQ� 'LVWULEXWLRQVVWUXNWXUHQ� XQG� ,PSOHPHQWLHUXQJ�

YRQ�-,6�3UR]HVVHQ�VWDQGHQ�EHL�VHLQHU�7žWLJNHLW�LP�0LWWHOSXQNW��(LQVDW]�

RUWH�ZDUHQ�QHEHQ� 'HXWVFKODQG�DXFK�2VWHXURSD�XQG�GLH�86$��=XU�=HLW�

DUEHLWHW�HU�DOV�3URMHNWOHLWHU�DQ�GHU�3ODQXQJ�HLQHV�QHXHQ�0RQWDJHZHUNHV�

LQ�.UDNDX��GHVVHQ�(U®IIQXQJ�DP����2NWREHU�JHIHLHUW�ZXUGH��‡-HGHU�.XQ�

GH�LVW�HLQ]LJDUWLJ�XQG�GLH�3URMHNWH�EULQJHQ�LPPHU�QHXH�+HUDXVIRUGHUXQ�

JHQ� PLW� VLFK�� %DVLHUHQG� DXI� ELVKHULJHQ� (UIDKUXQJVZHUWHQ� VRZLH� GXUFK�

GHQ�*HGDQNHQDXVWDXVFK�PLW�.ROOHJHQ�HQWVWHKHQ�LQGLYLGXHOOH�XQG�LQQR�

YDWLYH�/®VXQJVDQVžW]H�|�

'HU�:LUWVFKDIWVLQJHQLHXU��/HLY�.ODUPDQQ�

VWXGLHUWH�DQ�GHU�7HFKQLVFKHQ�8QLYHUVLWžW�%HUOLQ�

XQG�GHU�8QLYHUVLW\�RI�6\GQH\�GLH�6FKZHU�

SXQNWH�/RJLVWLN�	�6XSSO\�&KDLQ�0DQDJHPHQW�

VRZLH�&RUSRUDWH�)LQDQFH��

$Q�GHQ�:RFKHQHQGHQ�JHKW�/HLY�.ODUPDQQ�

JHUQH�PLW�)UHXQGHQ�]XP�%HDFKYROOH\EDOO�RGHU�

]XP�6HJHOQ��0LW�GHP�JHUDGH�EHVWDQGHQHQ�

VFKHLQ�VWHKW�GHQ�:RFKHQHQGDXVIO³JHQ�DXI�

XQG�%UDQGHQEXUJV�6HHQ�QXQ�QLFKWV�PHKU�LP�:HJH��,Q�VHLQHU�)UHL]HLW�

EHJHLVWHUW�HU�VLFK�GDU³EHU�KLQDXV�I³U�7UHNNLQJ�7RXUHQ��LQVEHVRQGHUH�LQ�

IHUQHQ�/žQGHUQ��‡:DQGHUXQJHQ�³EHU�GHQ�+LPDODMD�YRQ�1HSDO�QDFK�7L�

EHW�XQG�³EHU�GLH�$QGHQ�YRQ�%ROLYLHQ�QDFK�3HUX�I³KUWHQ�PLFK�DQ�PHLQH�

SK\VLVFKHQ�*UHQ]HQ�|�

6HJHO� 
%HUOLQV 


