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GLH�6WžUNH�GHV�:LUWVFKDIWVDXIVFKZXQJV�LQ������KDW�YLHOH�0DUNWWHLOQHK�

PHU�³EHUUDVFKW��,Q�GHU�/RJLVWLN�KLQJHJHQ�VHKHQ�ZLU�VFKRQ�VHLW�IDVW�GUHL�

-DKUHQ�HLQH�6RQGHUNRQMXQNWXU��6R�N®QQHQ�GLH�JURhHQ�'LHQVWOHLVWHU�I³U�

.RQWUDNWORJLVWLN�QLFKW�PHKU�DOOH�$QIUDJHQ�EHDQWZRUWHQ��$XFK��IORZ�ZLUG�

LQ�GLHVHP�-DKU�ZLHGHU�LP�PLWWOHUHQ�]ZHLVWHOOLJHQ�3UR]HQWEHUHLFK�ZDFK�

VHQ���

9LHOH�/RJLVWLNHU�GLVNXWLHUHQ�7KHPHQ�ZLH�GLH�.DSD]LWžWVNQDSSKHLW�YRQ�

+žIHQ�VRZLH�LP�HXURSžLVFKHQ�/DQGYHUNHKU�XQG�GDUDXV�UHVXOWLHUHQGH�

$XVZLUNXQJHQ�DXI�GLH�0žUNWH��:HUGHQ�7UDQVSRUWWDULIH�LQ�QžFKVWHU�=X�

NXQIW�GDV�HUVWH�0DO�VHLW�ODQJHP�VWHLJHQ"��

:LUG�GLH�6RQGHUNRQMXQNWXU�GHU�/RJLVWLN�DP�(QGH�GHV�-DKUHV�XQWHU�DQGH�

UHP�GXUFK�HLQH�0HKUZHUWVWHXHUHUK®KXQJ�JHVWRSSW"�$XV�XQVHUHU�6LFKW�

N®QQHQ�ZLU�GLHVH�)UDJH�NODU�EHDQWZRUWHQ��1HLQ���

'DV�-DKU������ZLUG�I³U�YLHOH�8QWHUQHKPHQ�GLH�0®JOLFKNHLW�ELHWHQ��GDV�

SRVLWLYH�8PIHOG�I³U�HLQH�ZHLWHUH�6WHLJHUXQJ�GHU�/HLVWXQJVIžKLJNHLW�XQG�

HLQH�(UK®KXQJ�GHU�(IIL]LHQ]�]X�QXW]HQ��,QYHVWLWLRQHQ�LQ�GLH�6XSSO\�&KDLQ�

N®QQHQ�GLH�)OH[LELOLWžW�DXFK�I³U�NRPPHQGH�.RQMXQNWXU]\NOHQ�XQWHUVW³W�

]HQ��

,P�2NWREHU�ZHUGHQ�GLHV�GLH�7KHPHQ�GHV�����'HXWVFKHQ�/RJLVWLN�

.RQJUHVVHV�VHLQ��$XFK��IORZ�ZLUG�ZLHGHU�PLW�HLQHP�6WDQG�LP�)R\HU�

3RWVGDP�YHUWUHWHQ�VHLQ��DQ�GHQ�LFK�6LH�KHU]OLFK�HLQODGH���

�
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:HWWEHZHUEVYRUWHLO�GXUFK�/RQJ�UDQJH�-,6��
�IORZ�UHDOLVLHUW�-,6�3�%HOLHIHUXQJ�I³U�I³KUHQGHQ�$XWRPRELO]XOLHIHUHU�

-XVW�LQ�6HTXHQFH�%HOLHIHUXQJ�DXV�GHU�)HUQH�

-XVW�LQ�6HTXHQFH�.RQ]HSWH�KDEHQ�VLFK�OžQJVW�]XP�6WDQGDUG�LQ�GHU�$X�

WRPRELOLQGXVWULH�HQWZLFNHOW��)³U�GLH�%HOLHIHUXQJ�LQ�6HTXHQ]�ZDU�ELVKHU�

HLQH�ZHUNVQDKH�$QVLHGOXQJ�GHV�/LHIHUDQWHQ�E]Z��HLQHV�'LHQVWOHLVWHUV�HU�

IRUGHUOLFK��XP�GLH�6HTXHQ]ELOGXQJ�QDFK�(LQJDQJ�GHU�,PSXOVPHOGXQJ�

ELQQHQ�ZHQLJHU�6WXQGHQ�]X�UHDOLVLHUHQ��'LHVH�PHLVW�VHKU�NRVWHQLQWHQVLYH�

5HVWULNWLRQ�LVW�EHL�/RQJ�UDQJH�-,6��-,6z3��QLFKW�OžQJHU�J³OWLJ��'XUFK�-,6z3�

VLQG�/LHIHUDQWHQ�LQ�GHU�/DJH��DXFK�PHKUHUH�KXQGHUW�.LORPHWHU�HQWIHUQWH�

.XQGHQ�LQ�6HTXHQ]�]X�EHOLHIHUQ��'LH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�KLHUI³U�

LVW��GDVV�GHU�$XWRPRELOKHUVWHOOHU�HLQH�IHVWH�3URGXNWLRQVVHTXHQ]��3HUOHQ�

NHWWH��I³U�GLH�QžFKVWHQ�GUHL�ELV�VHFKV�7DJH�YRUJLEW��VR�GDVV�GHP�=XOLHIH�

UHU�DXVUHLFKHQG�=HLW�]XU�3URGXNWLRQ�XQG�%HOLHIHUXQJ�LQ�6HTXHQ]�]XU�9HU�

I³JXQJ�VWHKW��

Wiederbeschaffungszeit

Inbound Bestände

Umlaufbestand 1st tier

Transport

2d

Inbound - OEM

1,5d

0,5d

t

1d

0,5d

1,5 d

������

�QG�WLHU � VW�WLHU�/LHIHUDQW 2 ( 0

Versandbestand 1st tier

�
%HLVSLHO��=HLWKDXVKDOWH�

5HVWULNWLRQHQ�GHU�-,6�3�8PVWHOOXQJ��

'LH�+HUDXVIRUGHUXQJ�GHU�8PVWHOOXQJ�YRQ�%DWFK��DXI�-,6�3�%HOLHIHUXQJ�

ZDUI�EHL�HLQHP��VW�WLHU�/LHIHUDQWHQ�GLH�)UDJH�DXI��RE�HLQH�-,6�3�

%HOLHIHUXQJ�VHLQHU�,QVWUXPHQWHQWDIHOQ��,�7DIHOQ��DQ�GDV�����NP�HQWIHUQWH�

�
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:HUN�GHV�.XQGHQ�XQWHU�GHQ�JHJHEHQHQ�%HGLQJXQJHQ�NRVWHQQHXWUDO�

P®JOLFK�VHL��'LH�,�7DIHOQ�ZHUGHQ�LQ�HLQHU�NRPSOH[HQ��GXUFK�5HVWULNWLR�

QHQ�JHNHQQ]HLFKQHWHQ�3UR]HVVIHUWLJXQJ�LQ�PHKU�DOV����9DULDQWHQ�KHU�

JHVWHOOW��'LHVH�ZXUGHQ�LP�/RVJU®hHQYHUIDKUHQ�JHSODQW�XQG�GHU�3URGXN�

WLRQVDXIWUDJ�LQ�3DSLHUIRUP�DQ�GLH�)HUWLJXQJ�JHJHEHQ��'LH�/RJLVWLNIOžFKH�

VHOEVW�ZDU�RSWLPDO�I³U�HLQH�%DWFK�%HOLHIHUXQJ�HLQJHULFKWHW��VR�GDVV�NHLQH�

ZHLWHUHQ�)OžFKHQ�I³U�HLQH�6HTXHQ]LHUXQJ�]XU�9HUI³JXQJ�VWDQGHQ���

(LQKDOWXQJ�GHU�6HTXHQ]�LVW�GDV�REHUVWH�=LHO�

=XU�8QWHUVW³W]XQJ�EHL�GHU�0DFKEDUNHLWVSU³IXQJ��.RQ]HSWLRQ�XQG�8P�

VHW]XQJ�GHU�8PVWHOOXQJ�DXI�-,6z3�ZXUGH��IORZ�FRQVXOWLQJ�KLQ]XJH]R�

JHQ��*HPHLQVDP�ZXUGHQ�LP�$QVFKOXVV�DQ�GLH�$QDO\VH�GHU�3URGXNWLRQV��

XQG�/RJLVWLNSUR]HVVH�$OWHUQDWLYHQ�I³U�3URGXNWLRQV��XQG�/RJLVWLNNRQ]HS�

WH�LQ�GHQ�'LPHQVLRQHQ�3ODQXQJV��XQG�6WHXHUXQJVSUR]HVVH��:DUHQIOXVV�

VRZLH�,7�6\VWHPH�HUDUEHLWHW�XQG�EHZHUWHW��

. ULWHULXP

$XIZDQG�I• U�
9HUVRUJXQJVSUR]HVVH

) Ol FKHQEHGDUI�6HTXHQ]LHUSXIIHU

3UR]HVVVWDELOLWlW

,7�,QWHJUDWLRQ

,7�$XIZDQG

6WHXHUXQJVDXIZDQG�3URGXNWLRQ

1 RWIDOOVWHXHUXQJ�EHL�,7�$XVIDOO

3UR]HVVNRPSOH[LWlW

.RQ]HSW��
)L)R

.RQ]HSW��
/ /�)L)R XQG�

5 /�% DWFK

.RQ]HSW��
6ORZ��)DVW�

0 RYHU
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.RQ]HSW��
2 SWLPLHUWH�
%DWFKHV
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.RQ]HSW��
4 XDVL�

6HTXHQ]
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�
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.RQ]HSW��
.DQEDQ
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$OWHUQDWLYHQEHZHUWXQJ�YRQ�3ODQXQJV��XQG�6WHXHUXQJVNRQ]HSWHQ���

8QWHU�%HU³FNVLFKWLJXQJ�DOOHU�9RU��XQG�1DFKWHLOH�VRZLH�GHU�JHJHEHQHQ�

5HVWULNWLRQHQ�ZXUGH�GLH�3URGXNWLRQ�LQ�4XDVLz6HTXHQ]�PLW�9HUVDQG�DXV�

]ZHL�3XIIHUIOžFKHQ�I³U�GLH�7UDLOHUEHODGXQJ��VRJHQDQQWHQ�)RRWSULQWV��DOV�

RSWLPDOH�$OWHUQDWLYH�JHZžKOW��'�K��GLH�6HTXHQ]�ZLUG�GXUFK�3URGXNWL�

RQVVWHXHUXQJ�GDKLQJHKHQG�DQJHSDVVW��GDVV�5HLKHQIROJH�XQG�0DVFKL�

QHQEHOHJXQJ�LP�RSWLPDOHQ�9HUKžOWQLV�]XHLQDQGHU�VWHKHQ��4XDVL�
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6HTXHQ]���$P�(QGH�GHU�)HUWLJXQJ�ZLUG�GDQQ�GLH�YRP�.XQGHQ�YRUJHJH�

EHQH�6HTXHQ]�ILQDO�VLFKHUJHVWHOOW��VR�GDVV�GLH�5HLKHQIROJH�LQQHUKDOE�GHV�

/DGXQJVWUžJHUV�GHU�(QWQDKPHUHLKHQIROJH�GHV�.XQGHQ�HQWVSULFKW�XQG�

GLH�/DGXQJVWUžJHU�DXI�GHP�/.:�HQWVSUHFKHQG�GHU�3URGXNWLRQVVHTXHQ]�

HQWQRPPHQ�ZHUGHQ�N®QQHQ��8P�GLHV�]X�JDUDQWLHUHQ��ZXUGHQ�GLH�$E�

OžXIH�LQ�GHQ�%HUHLFKHQ�'DWHQYHUDUEHLWXQJ��3URGXNWLRQVVWHXHUXQJ�XQG�

9HUVDQG�DQJHSDVVW��

'DWHQYHUDUEHLWXQJ��*HZžKUOHLVWXQJ�GHU�QRWZHQGLJHQ�3URGXNWL�

RQVUHLKHQIROJH�

'LH�3HUOHQNHWWHQLQIRUPDWLRQHQ�ZHUGHQ�YRP�.XQGHQ�PLW�HLQHP�‡)UR]HQ�

+RUL]RQ|�YRQ�VHFKV�7DJHQ�WžJOLFK�UROOLHUHQG�DQ�GHQ�=XOLHIHUHU�³EHUPLW�

WHOW��,P�‡2UGHU�5HFHLYLQJ|�ZLUG�GLH�'DWHL�YROODXWRPDWLVFK�DXI�3ODXVLELOLWžW�

JHSU³IW�XQG�ZžKUHQG�GHV�‡2UGHU�3URFHVVLQJ|�ZHUGHQ�3URGXNWLRQVDXI�

WUžJH�PLW�GHU�/RVJU®hH���JHQHULHUW��
�

�

9HUDUEHLWXQJ�GHU�PRGLIL]LHUWHQ�$EUXIH�JHPžh�9'$������

9RU�šEHUJDEH�DQ�GLH�3URGXNWLRQVVWHXHUXQJ�ZLUG�LP�‡2UGHU�6FKHGXOLQJ|�

VLFKHUJHVWHOOW��GDVV�GLH�3URGXNWLRQVUHLKHQIROJH�GHU�9HUEDXUHLKHQIROJH�

EHLP�.XQGHQ�HQWVSULFKW��8P�GLHV�]X�JHZžKUOHLVWHQ��PXVV�GLH�6HTXHQ]�

]ZHLIDFK�JHGUHKW�ZHUGHQ��'D�GLH�(QWQDKPHUHLKHQIROJH�EHLP�.XQGHQ�

GXUFK�+HFNHQWODGXQJ�GHV�/.:V�HQWJHJHQJHVHW]W�GHU�3URGXNWLRQVUHL�

KHQIROJH�EHLP�/LHIHUDQWHQ�LVW��PXVV�]XQžFKVW�GLH�JHVDPWH�3HUOHQNHWWH�

I³U�HLQH�/.:�/DGXQJ�JHGUHKW�ZHUGHQ��'LH�]ZHLWH�'UHKXQJ�GHU�3HUOHQ�

NHWWH�PXVV�DXI�/DGXQJVWUžJHUHEHQH�GXUFKJHI³KUW�ZHUGHQ��GD�GDV�HUVWH�

GHP�*HVWHOO�HQWQRPPHQH�7HLO�GDV�OHW]WH�3URGXNW�LVW��GDV�GLH�)HUWLJXQJ�

YHUOžVVW���

�

�

%HUHLWVWHOOXQJ�
9 ' $ �� � � �

2 UGHU�
5 HFHLYLQJ LQ�

$XWR3UR�

( 5 3

2UGHU�
3URFHVVLQJ LQ�

$XWR3UR�

(53

2UGHU�
6FKHGXOLQJ

(53

3URGXNWLRQV�
VWHXHUXQJ

3UR6WHHU

&UHDWLRQ�%2/

(53



�
�
�
�
�IORZ�1HZVOHWWHU��$XVJDEH�2NWREHU�������6HLWH������  
�

 

3URGXNWLRQVVWHXHUXQJ��.HUQVW³FN�GHU�)HUWLJXQJVXPVWHOOXQJ��

'LH�3URGXNWLRQVVWHXHUXQJ�ELOGHW�DXI�%DVLV�GHU�]ZHLIDFK�JHGUHKWHQ�3HU�

OHQNHWWHQLQIRUPDWLRQHQ�XQG�GHQ�3URGXNWLRQVUHVWULNWLRQHQ�HLQH�YRQ�GHU�

)HUWLJXQJ�UHDOLVLHUEDUH�4XDVL�6HTXHQ]��'LHVH�JHELOGHWHQ�)HUWLJXQJVDXI�

WUžJH�ZHUGHQ�GHP�0LWDUEHLWHU�DP�$QIDQJ�GHU�)HUWLJXQJVOLQLH�LQ�JUDSKL�

VFKHU�)RUP�YRUJHJHEHQ�XQG�EHL�%DQGDXIODJH�GXUFK�HLQHQ�6FDQ�3U³I�

VFKULWW�]XU�)HUWLJXQJ�IUHLJHJHEHQ��'LH�,7zJHVW³W]WH�3URGXNWLRQVVWHXH�

UXQJ��3UR6WHHU��ZXUGH�HLJHQV�YRQ��IORZ�HQWZLFNHOW��

�
�

)XQNWLRQ�GHU�3URGXNWLRQVVWHXHUXQJ�3UR6WHHU�

=XU�9HUPHLGXQJ�YRQ�9HUZLUEHOXQJHQ�GHU�4XDVL�6HTXHQ]�ZžKUHQG�GHV�

3URGXNWLRQVSUR]HVVHV�ZXUGH�GHU�0DWHULDOIOXVV�LQ�GHU�)HUWLJXQJ�RSWL�

PLHUW�XQG�DOOH�3XIIHU�HQWZHGHU�LQ�)L)R�3XIIHU�JHZDQGHOW�RGHU�YROOVWžQGLJ�

HQWIHUQW��

9HUVDQG��5LFKWLJH�5HLKHQIROJH�GXUFK�3RND�<RNH�

'HU�9HUVDQG�VFKOLHhW�VLFK�GLUHNW�DQ�GLH�������4XDOLWžWVVLFKHUXQJ�DP�

(QGH�GHU�3URGXNWLRQVOLQLH�DQ��%HYRU�GLH�,�7DIHOQ�LQ�GLH�/DGXQJVWUžJHU�

JHVHW]W�ZHUGHQ��ZLUG�HUQHXW�GLH�NRUUHNWH�5HLKHQIROJH�DQKDQG�GHU�3UR�

GXNWLRQV�,'�SHU�6FDQ�³EHUSU³IW��+DQGHOW�HV�VLFK�XP�GHQ�ULFKWLJHQ�$XI�

WUDJ�DQ�GHU�NRUUHNWHQ�6WHOOH�LQ�GHU�3HUOHQNHWWH�ZLUG�HLQ�6HTXHQ]ODEHO�

DXVJHGUXFNW�XQG�DQ�GHU�,�7DIHO�DQJHEUDFKW��6ROOWH�GDV�LQ�GHU�3HUOHQNHWWH�
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YRUJHVHKHQH�7HLO�QLFKW�YHUI³JEDU�VHLQ��VWHKW�GHP�6HTXHQ]LHUHU�HLQ�NOHL�

QHU�9DULDQWHQSXIIHU�]XU�9HUI³JXQJ��DXV�GHP�GLH�NRUUHNWH�9DULDQWH�DXV�

JHEXFKW�ZHUGHQ�NDQQ��'LHVHU�9DULDQWHQSXIIHU�ZLUG�PLW�+LOIH�YRQ�

3UR6WHHU�]XP�HLQHQ�DEKžQJLJ�YRQ�GHU�]X�IHUWLJHQGHQ�%HGDUIVYHUWHLOXQJ�

DXWRPDWLVFK�EHVW³FNW��=XP�DQGHUHQ�ZHUGHQ�HQWQRPPHQH�,�7DIHOQ�UHDO�

WLPH�PLW�K®FKVWHU�3ULRULWžW�]XU�1DFKIHUWLJXQJ�HLQJHVWHXHUW��

1DFKGHP�HLQ�*HVWHOO�YROOVWžQGLJ�EHVW³FNW�LVW��ZLUG�DXWRPDWLVFK�HLQ�%R[�

ODEHO�DXVJHGUXFNW��DXI�GHP�GLH�1XPPHU�GHV�/DGXQJVWUžJHUV��GHU�

)RRWSULQW�XQG�GLH�/LHIHUVFKHLQ�,'�DEJHGUXFNW�VLQG��(LQ�6WDSOHUIDKUHU�

YHUEULQJW�LP�$QVFKOXVV�GLH�/DGXQJVWUžJHU�DXI�HLQHQ�GHU�]ZHL�)RRWSULQWV��

1DFK�$EODXI�YRQ�FD�����6WXQGHQ�ZHUGHQ�GLH�,�7DIHOQ�DXI�GHQ�/.:�JH�

Pžh�%HODGHVFKHPD�YHUODGHQ���

1HEHQ�GHQ�GDUJHVWHOOWHQ�0HWKRGHQ�]XU�)HKOHUYHUPHLGXQJ�VLQG�1RWIDOO�

NRQ]HSWH�I³U�,7�$XVIDOO��/DGXQJVWUžJHUYHUOXVW�ELV�KLQ�]XP�/.:�

6FKDGHQ�LPSOHPHQWLHUW��VR�GDVV�HLQH�NRQWLQXLHUOLFKH�%HOLHIHUXQJ�GHV�

.XQGHQ�VLFKHUJHVWHOOW�ZLUG��

8PVWHOOXQJ�GHU�%DWFK��DXI�-,6z3�%HOLHIHUXQJ�LQ�QXU����:RFKHQ�

'DV�.HUQVW³FN�GHV�.RQ]HSWV��GLH�YRQ��IORZ�HQWZLFNHOWH�3URGXNWLRQV�

VWHXHUXQJ�3UR6WHHU��HUP®JOLFKW�WURW]�GHU�)HUWLJXQJVUHVWULNWLRQHQ�HLQH�

3URGXNWLRQ�LQ�4XDVL�6HTXHQ]��GLH�HLQHQ�ZHLWHUHQ�6HTXHQ]LHUVFKULWW�DP�

(QGH�GHU�)HUWLJXQJVOLQLH�XQQ®WLJ�PDFKW��'LHV�KDW�]XU�)ROJH��GDVV�GLH�-,6�

3�%HOLHIHUXQJ�SHUVRQDO��XQG�IOžFKHQQHXWUDO�UHDOLVLHUW�ZLUG�XQG�GLH�JH�

ZRQQHQH�7UDQVSDUHQ]�LQ�GHU�3URGXNWLRQ�GXUFK�GDV�7UDFNLQJ�GHU�HLQ]HO�

QHQ�3URGXNWLRQVDXIWUžJH�GLH�(IIL]LHQ]�ZHLWHU�VWHLJHUQ�NRQQWH���

'XUFK�GLH�VRUJIžOWLJH�XQG�XPVHW]XQJVQDKH�3ODQXQJ�GHU�GUHL�.HUQEHUHL�

FKH�'DWHQYHUDUEHLWXQJ��3URGXNWLRQVVWHXHUXQJ�VRZLH�9HUVDQG�XQG�GLH�

JHPHLQVDPH�8PVHW]XQJ�GHV�.RQ]HSWV�NRQQWH�GLH�%HOLHIHUXQJ�GHV�

.XQGHQ�LQ�-,6�3�LQQHUKDOE�YRQ�QXU�]Z®OI�:RFKHQ�HQWZLFNHOW�XQG�XPJH�

VWHOOW�ZHUGHQ��'DU³EHU�KLQDXV�ZXUGHQ�RSWLPDOH�9RUDXVVHW]XQJHQ�JH�

VFKDIIHQ��GDVV�DXFK�LQ�=XNXQIW�ZHLWHUH�3URGXNWH�LQ�-,6�3�DQ�.XQGHQ�YRQ�

GLHVHP�6WDQGRUW�JHOLHIHUW�ZHUGHQ�N®QQHQ��

-8/,$1�6&+8/&=�LVW�&RQVXO�
WDQW�EHL�GHU��IORZ�$*�XQG�X�D��

I³U�GLH�.RQ]HSWLRQ�XQG�8P�
VHW]XQJ�YRQ�3URGXNWLRQVSOD�
QXQJV��XQG�6WHXHUXQJVNRQ�

]HSWHQ�YHUDQWZRUWOLFK�
M�VFKXOF]#�IORZ�GH

��
$1'5($6�.,&.�LVW�0DQDJHU�

EHL�GHU��IORZ�$*�XQG
�OHLWHWH�GDV�3URMHNW�VHLWHQV�

�IORZ�FRQVXOWLQJ�
D�NLFN#�IORZ�GH
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�IORZ�YLVWD�LQ�GLH�6XSSO\�	�'HPDQG��
&KDLQ�([HFXWLYH�����DXIJHQRPPHQ�

�IORZ�YLVWD��GLH�/RJLVWLNSODQXQJVVRIWZDUH�GHU��IORZ�$*��ZXUGH�LQ�GLH�

UHQRPPLHUWHQ�6XSSO\�	�'HPDQG�&KDLQ�([HFXWLYH�����DXIJHQRPPHQ��

,Q�GHQ�86$�ZHUGHQ�MžKUOLFK�GLH�EHVWHQ�6XSSO\�	�'HPDQG�&KDLQ�

/®VXQJVDQELHWHU�DXVJH]HLFKQHW��'LHVH�7RS�����8QWHUQHKPHQ�VLQG�LQ�

GHU�/DJH��GXUFK�LKUH�/®VXQJHQ�HLQH�ZLUNOLFKH�9HUžQGHUXQJ�LQ�GHU�:HUW�

VFK®SIXQJVNHWWH�LKUHU�.XQGHQ�]X�EHZLUNHQ��'HU�)RNXV�GHU�+HUDXVJH�

EHU�ODJ�LQ�GLHVHP�-DKU�DXI�GHP�7KHPD�‡,QQRYDWLRQ|���IORZ�LVW�HLQHU�YRQ�

QXU�]ZHL�HXURSžLVFKHQ�$QELHWHUQ��GLH�GLH�$XIQDKPH�LQ�GLH�7RS�����HU�

UHLFKW�KDEHQ��

'DV�:LUWVFKDIWVPDJD]LQ�6XSSO\�	�'HPDQG�&KDLQ�([HFXWLYH�KDW�GLH�I³K�

UHQGHQ�$QELHWHU�YRQ�6XSSO\�&KDLQ�7HFKQRORJLHQ�LGHQWLIL]LHUW��GLH�VLFK�

GXUFK�EHVRQGHUV�LQQRYDWLYHV�+DQGHOQ�DXV]HLFKQHQ��‡9RUVWžQGH��*H�

VFKžIWVI³KUHU�XQG�/RJLVWLNYHUDQWZRUWOLFKH��GLH�VLFK�DXI�XQVHU�0DJD]LQ�

YHUODVVHQ��ZROOHQ�QLFKW�QXU�GHQ�DNWXHOOHQ�6WDQG�GHU�7HFKQLN�HUIDKUHQ��

VRQGHUQ�ZROOHQ�DXFK�ZLVVHQ��ZDV�GLH�]XN³QIWLJH�6SLW]HQWHFKQRORJLH�]XU�

9HUžQGHUXQJ�XQG�%HIžKLJXQJ�LKUHU�6XSSO\�&KDLQV�LVW|��HUNOžUWH�$QGUHZ�

.��5HHVH��+HUDXVJHEHU�GHV�0DJD]LQV�6XSSO\�	�'HPDQG�&KDLQ�([HFXWL�

YH��

�IORZ�YLVWD�ZXUGH�YRQ��IORZ�DOV�6WDQGDUGVRIWZDUH�HQWZLFNHOW��XP�ORJLVWL�

VFKH�3UR]HVVH�XQG�6WUXNWXUHQ�YRQ�8QWHUQHKPHQ�WUDQVSDUHQW�]X�PD�

FKHQ��]X�SODQHQ�XQG�]X�RSWLPLHUHQ��'LH�.XQGHQ�YRQ��IORZ�N®QQHQ�GD�

GXUFK�.RVWHQ�LQ�HUKHEOLFKHU�*U®hHQRUGQXQJ�YHUPHLGHQ�E]Z��UHGX]LH�

UHQ��‡'LHVH�(KUXQJ�YRP�6XSSO\�DQG�'HPDQG�&KDLQ�([HFXWLYH�0DJD]LQ�

EHVWžWLJW�HLQPDO�PHKU��GDVV��IORZ�YLVWD�GLH�I³KUHQGH�/RJLVWLNSODQXQJV�

VRIWZDUH�LVW��PLW�GHU�/RJLVWLNRSWLPLHUXQJHQ�QDFKKDOWLJ�GHQ�8QWHUQHK�

PHQVHUIROJ�YHUEHVVHUQ|��VR�'U��6WHIDQ�:ROII��9RUVWDQGVYRUVLW]HQGHU�GHU�

�IORZ�$*��(U�I³JW�KLQ]X��‡,P�1DPHQ�XQVHUHU�.XQGHQ�XQG�XQVHUHV�JH�

VDPWHQ�7HDPV�IUHXH�LFK�PLFK��GDVV��IORZ�LQ�GLH�7RS�����DXIJHQRPPHQ�

ZXUGH|��
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&KHPLHNRQ]HUQ�/$1;(66�RSWLPLHUW�/RJLVWLNVWUXN�
WXUHQ�PLW��IORZ�YLVWD�

/$1;(66�KDW�VLFK�QDFK�HUIROJUHLFK�DEJHVFKORVVHQHP�3LORWSURMHNW�GDI³U�

HQWVFKLHGHQ��GLH�/RJLVWLNVWUXNWXUHQ�GHV�8QWHUQHKPHQV�PLW�GHU�6RIWZDUH�

�IORZ�YLVWD�]X�RSWLPLHUHQ��‡:LU�KDEHQ�XQV�QDFK�HLQHP�$XVZDKOYHUIDK�

UHQ�PLW�PHKUHUHQ�$QELHWHUQ�DXV�(XURSD�XQG�GHQ�86$�I³U��IORZ�YLVWD�

HQWVFKLHGHQ��ZHLO�XQV�GLH�.RPELQDWLRQ�DXV�GHU�UHDOLWžWVQDKHQ�$EELO�

GXQJ�XQVHUHU�,VW�1HW]ZHUNH��GHU�6]HQDULRWHFKQLN�EHL�GHU�3ODQXQJ�XQG�

GHQ�OHLVWXQJVIžKLJHQ�2SWLPLHUXQJVDOJRULWKPHQ�³EHU]HXJW�KDW|��VDJW�8WH�

(LFKHUW��9LFH�3UHVLGHQW�/RJLVWLFV�6XSSO\�&KDLQ�EHL�GHU�/$1;(66�

'HXWVFKODQG�*PE+��

/$1;(66�LVW�HLQ�I³KUHQGHU�&KHPLHNRQ]HUQ�PLW�3URGXNWLRQVVWžWWHQ�XQG�

9HUWUHWXQJHQ�DXI�GHU�JDQ]HQ�:HOW��HLQ�*OREDO�3OD\HU�LQ�GHQ�%HUHLFKHQ�

&KHPLNDOLHQ��.XQVWVWRIIH�XQG�.DXWVFKXNH��/$1;(66�KDW�LP�-DKU������

PLW�FD���������0LWDUEHLWHUQ�FD������0UG��(85�8PVDW]�HUZLUWVFKDIWHW��

�IORZ�YLVWD�ZXUGH�YRQ��IORZ�DOV�6WDQGDUGVRIWZDUH�HQWZLFNHOW��XP�ORJLVWL�

VFKH�1HW]ZHUNH�YRQ�8QWHUQHKPHQ�DE]XELOGHQ��]X�SODQHQ�XQG�]X�RSWL�

PLHUHQ��'DPLW�N®QQHQ�GLH�.XQGHQ�YRQ��IORZ�.RVWHQUHGX]LHUXQJHQ�LQ�

HUKHEOLFKHU�*U®hHQRUGQXQJ�UHDOLVLHUHQ��‡:LU�VHKHQ�LQ�GHU�&KHPLVFKHQ�

,QGXVWULH�EHL�$QZHQGXQJ�XQVHUHU�6RIWZDUH�HLQ�JURhHV�3RWHQ]LDO�]XU�5H�

GX]LHUXQJ�GHU�/RJLVWLNNRVWHQ��0LW�GHP�3URMHNW�EHL�/$1;(66�NRQQWHQ�

ZLU�EHZHLVHQ��GDVV�ZLU�GLH�VSH]LHOOHQ�$QIRUGHUXQJHQ�GLHVHU�%UDQFKH�

YROOVWžQGLJ�EHKHUUVFKHQ|��IRUPXOLHUW�'U��6WHIDQ�:ROII��9RUVWDQGVYRUVLW�

]HQGHU�GHU��IORZ�$*��

'LH�$QZHQGXQJ�YRQ��IORZ�YLVWD�I³KUW�I³U�8QWHUQHKPHQ�GHU�&KHPLH��

XQG�3KDUPDLQGXVWULH�]X�HLQHP�UHGX]LHUWHQ�=HLWDXIZDQG�XQG�]X�EHVVHUHU�

(UJHEQLVTXDOLWžW�EHL�GHU�/RJLVWLNSODQXQJ��)³U�ZHLWHUH�,QIRUPDWLRQHQ�IRU�

GHUQ�6LH�ELWWH�GDV�:KLWH�3DSHU�‡�IORZ�YLVWD�&KHPLH�	�3KDUPD|�XQWHU�

NRQWDNW#�IORZ�GH�DQ�RGHU�EHVXFKHQ�6LH�GHQ��IORZ�0HVVHVWDQG�YRP�

����ELV�]XP�����2NWREHU�DXI�GHP�/RJLVWLNNRQJUHVV�LQ�%HUOLQ��

�
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�IORZ�WXUQ�z�'LH�6WDQGDUGVRIWZDUH�]XU�%HVWDQGV�
RSWLPLHUXQJ�

,Q�YLHOHQ�8QWHUQHKPHQ�ZHUGHQ�GLH�5DKPHQEHGLQJXQJHQ�LPPHU�G\QD�

PLVFKHU��.XQGHQVSH]LILVFKH�3URGXNWH��VLFK�žQGHUQGH�0HQJHQ�XQG�3UR�

GXNWQHXDQOžXIH�VLQG�QXU�HLQLJH�GHU�PDhJHEOLFKHQ�)DNWRUHQ��,P�%H�

VWDQGVPDQDJHPHQW�KDEHQ�GLH�'LVSRQHQWHQ�QLFKW�VHOWHQ�9HUDQWZRUWXQJ�

I³U�PHKUHUH�KXQGHUW�RGHU�JDU�³EHU�WDXVHQG�6DFKQXPPHUQ���

,Q�GLHVHU�6LWXDWLRQ�NRPPW�HV�LPPHU�®IWHU�YRU��GDVV�HV�QLFKW�PHKU�JHOLQJW��

]X�MHGHP�=HLWSXQNW�GLH�3DUDPHWHU�]XU�6WHXHUXQJ�GHU�%HVWDQGVK®KHQ�

XQG�$QOLHIHUIUHTXHQ]HQ�DNWXHOO�]X�KDOWHQ��*HQDX�KLHU�LVW�HV�Q®WLJ��HLQHQ�

QHXHQ�WRROJHVW³W]WHQ�3UR]HVV�HLQ]XI³KUHQ�z�GLH�'\QDPLVFKH�'LVSRVLWL�

RQ���IORZ�WXUQ�LVW�LQ�GHU�/DJH��DXWRPDWLVFK�GXUFK�PHKUGLPHQVLRQDOH�

&OXVWHUXQJ�GLH�3DUDPHWULHUXQJ�YRQ�6DFKQXPPHUQ�GXUFK]XI³KUHQ��(V�

ZHUGHQ�VLPXOWDQ�X�D��9HUEUDXFKVGDWHQ��/LHIHUDQWHQEHZHUWXQJ�XQG�

7UDQVSRUWNRVWHQ�EHU³FNVLFKWLJ��‡(V�JHOLQJW�XQV�UHJHOPžhLJ��GLH�%HVWžQ�

GH�XQVHUHU�.XQGHQ�XP������XQG�PHKU�QDFKKDOWLJ�]X�UHGX]LHUHQ��

*OHLFK]HLWLJ�HU]LHOHQ�ZLU�HLQHQ�ZHLWDXV�JU®hHUHQ�*HVDPWNRVWHQHIIHNW�

XQG�JHZžKUOHLVWHQ�GLH�9HUVRUJXQJVVLFKHUKHLW|��HUNOžUW�$QGUHDV�.LFN��

0DQDJHU�GHU��IORZ�$*��GHQ�/®VXQJVDQVDW]���

�IORZ�WXUQ�ZLUG�DOV�

$GG�RQ�]X�GHQ�EH�

VWHKHQGHQ�053�

6\VWHPHQ�GHU�

8QWHUQHKPHQ�HLQ�

JHVHW]W��'LH�6RIW�

ZDUH�NDQQ�VRZRKO�

EHL�GHQ�8QWHU�

QHKPHQ�EHWULHEHQ�

DOV�DXFK�GXUFK�

�IORZ�JHKRVWHW�XQG�DOV�:HE�6HUYLFH�DQJHERWHQ�ZHUGHQ��
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�IORZ�$NWXHOO��
����'HXWVFKHU�/RJLVWLN�.RQJUHVV�GHU�%9/��

9RP�����ELV�����2NWREHU������ILQGHW�GHU�����'HXWVFKH�/RJLVWLNNRQJUHVV�

GHU�%XQGHVYHUHLQLJXQJ�/RJLVWLN��%9/��LQ�%HUOLQ�VWDWW��,P�)R\HU�3RWVGDP�

GHV�,QWHU&RQWLQHQWDO�%HUOLQ�KDEHQ�6LH�DP�6WDQG�)3����GLH�0®JOLFKNHLW��

PLW�GHQ�%HUDWHUQ�YRQ��IORZ�FRQVXOWLQJ�LQV�*HVSUžFK�]X�NRPPHQ��VLFK�

GLH�QHXH�6WDQGDUGVRIWZDUH�]XU�%HVWDQGVRSWLPLHUXQJ��IORZ�WXUQ�RGHU�

GLH�/RJLVWLNSODQXQJVVRIWZDUH��IORZ�YLVWD�YRUI³KUHQ�]X�ODVVHQ��

'LH�)DFKVHTXHQ]�)��‡*HVWDOWXQJ�VWUDWHJLVFKHU�1HW]ZHUNH|�ZLUG�GXUFK�

'U��9RONHU�3DHW]��9RUVWDQG�/RJLVWLN�GHU�7K\VVHQ.UXSS�0DWHULDOV�(XURSH�

*PE+��'³VVHOGRUI��PRGHULHUW�XQG�ILQGHW�DP�)UHLWDJ��������������

�����ELV�������8KU� LP�'RULQW�&RQIHUHQFH�&HQWHU�VWDWW��0DUFR�YRP�

:HJH��3ODWIRUPGLUHFWRU�(�&ODVV�YRQ�-RKQVRQ�&RQWUROV�*PE+��%XU�

VFKHLG��UHIHULHUW�]X�GHP�7KHPD�‡(LQIOXVV�GHU�1HW]ZHUNSODQXQJ�DXI�

6WDQGRUWHQWVFKHLGXQJHQ�LQ�GHU�=XOLHIHUHULQGXVWULH|��+HUU�YRP�:HJH�

ZLUG�X��D��³EHU�GLH�HUIROJUHLFKH�=XVDPPHQDUEHLW�PLW��IORZ�LP�5DKPHQ�

YRQ�6WDQGRUWHQWVFKHLGXQJHQ�I³U�1HXSURGXNWH�EHULFKWHQ��-RKQVRQ�

&RQWUROV�DUEHLWHW�VHLW�³EHU�]ZHL�-DKUHQ�LQ�.RRSHUDWLRQ�PLW��IORZ�DQ�XQ�

WHUVFKLHGOLFKVWHQ�3URMHNWHQ�LP�%HUHLFK�/RJLVWLN�XQG�6XSSO\�&KDLQ�0D�

QDJHPHQW���

%HVXFKHQ�6LH�XQV�LP�)R\HU�3RWVGDP�DP�6WDQG�)3�����:LU�IUHXHQ�

XQV��GHQ�SHUV®QOLFKHQ�.RQWDNW�PLW�,KQHQ�]X�YHUWLHIHQ��

���)DFKWDJXQJ�GHU�%DXPDVFKLQHQWHFKQLN��

9RP����ELV����2NWREHU������ILQGHW�GLH�*U³QGXQJ�GHV�,QGXVWULHDUEHLWV�

NUHLVHV�‡%DXPDVFKLQHQ�LP�QDWLRQDOHQ�+RFKOHLVWXQJVQHW]ZHUN�UDWLRQHOO�

SURGX]LHUHQ�XQG�NXQGHQLQGLYLGXHOO�I³U�GHQ�:HOWPDUNW�PRQWLHUHQ��LP�

5DKPHQ�GHV�)RUVFKXQJVSURMHNWHV�%$8�02�����LQ�'UHVGHQ�VWDWW���IORZ�

LVW�3DUWQHU�GLHVHV�)RUVFKXQJVYRUKDEHQV��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�

6LH�XQWHU�ZZZ��IORZ�GH��)³U�)UDJHQ�VWHKW�,KQHQ�7KRPDV�6HLGHO�XQWHU�

W�VHLGHO#�IORZ�GH�JHUQH�]XU�9HUI³JXQJ��



�
�
�
�
�IORZ�1HZVOHWWHU��$XVJDEH�2NWREHU�������6HLWH�������  
�

 

�IORZ�3HUVRQDOLHQ�
�IORZ�FRQVXOWLQJ�JHZLQQW�'U��5³GLJHU�0HLHU�DOV�QHXHQ�0DQDJHU�

'U��5³GLJHU�0HLHU�ZLUG�DE�2NWREHU�������IORZ�FRQVXOWLQJ�YHUVWžUNHQ��

+HUU�'U��0HLHU�KDW�QDFK�VHLQHP�%LRORJLHVWXGLXP�LP�%HUHLFK�GHU�%LR�

FKHPLH�SURPRYLHUW�XQG�ZDU�DE������EHL�GHU�9RONVZDJHQ�$*�LQ�XQWHU�

VFKLHGOLFKHQ�0DQDJHPHQWSRVLWLRQHQ�WžWLJ��8QWHU�DQGHUHP�OHLWHWH�HU�GLH�

/RJLVWLNSODQXQJ�GHV�:HUNHV�:ROIVEXUJ��(U�ZDU�I³U�PHKUHUH�VWUDWHJLVFKH�

3URMHNWH�GHV�9RUVWDQGHV�YHUDQWZRUWOLFK�XQG�I³U�YLHU�-DKUH�GHU�9:�

(QWVHQGHWH�EHLP�9HUEDQG�GHU�$XWRPRELOLQGXVWULH��9'$��I³U�GLH�7KH�

PHQ�/RJLVWLN�XQG�,7��+HUU�'U��0HLHU�LVW�DQHUNDQQWHU�([SHUWH�DXI�GHQ�

)DFKJHELHWHQ�5),'��%HKžOWHU�XQG�%HKžOWHUPDQDJHPHQW�VRZLH�/LHIHUDQ�

WHQLQWHJUDWLRQ��

‡:LU�IUHXHQ�XQV�VHKU��+HUUQ�'U��0HLHU�I³U��IORZ�FRQVXOWLQJ�JHZRQQHQ�

]X�KDEHQ��'XUFK�LKQ�YHUVWžUNHQ�ZLU�XQVHUH�)DFKNRPSHWHQ]�PDhJHEOLFK��

,P�%HUHLFK�5),'�JHZLQQHQ�ZLU�PLW�'U��0HLHU�HLQHQ�GHU�I³KUHQGHQ�([�

SHUWHQ�GHU�$XWRPRELOLQGXVWULH��'XUFK�GLH�*HZLQQXQJ�HLQHV�VR�HUIDKUH�

QHQ�%HUDWHUV�N®QQHQ�ZLU�GLH�KRKH�4XDOLWžW�XQVHUHU�3URMHNWH�WURW]�GHV�

VWDUNHQ�8QWHUQHKPHQVZDFKVWXPV�VLFKHUVWHOOHQ|��XQWHUVWUHLFKW�.DL�

$OWKRII��&22�GHU��IORZ�$*��GLH�%HGHXWXQJ�GLHVHU�3HUVRQDOLH��

�

0DQIUHG�6FKQHLGHU�LQ�GHQ�$XIVLFKWVUDW�YRQ�(ULFVVRQ�EHUXIHQ�

'HU�$XIVLFKWVUDWVYRUVLW]HQGH�GHU��IORZ�$*��+HUU�0DQIUHG�6FKQHLGHU��

ZXUGH�]XP�0LWJOLHG�GHV�$XIVLFKWVUDWHV�GHU�(ULFVVRQ�*PE+��'³VVHOGRUI��

EHUXIHQ��(U�³EHUQLPPW�GLHVHV�$PW�]XVžW]OLFK�]X�VHLQHU�$XIJDEH�EHL�GHU�

�IORZ�$*��(ULFVVRQ�LVW�GHU�ZHOWZHLW�I³KUHQGH�/LHIHUDQW�YRQ�0RELOV\VWH�

PHQ�XQG�LQ�PHKU�DOV�����/žQGHUQ�SUžVHQW��8QWHU�GHQ�(ULFVVRQ�.XQGHQ�

EHILQGHQ�VLFK�GLH�]HKQ�JU®hWHQ�0RELOQHW]EHWUHLEHU�GHU�:HOW��(WZD������

DOOHU�PRELOHQ�7HOHIRQJHVSUžFKH�ZHUGHQ�³EHU�(ULFVVRQ�1HW]H�JHI³KUW��

'HU�9RUVWDQG�GHU��IORZ�$*�JUDWXOLHUW�+HUUQ�6FKQHLGHU�UHFKW�KHU]OLFK�]X�

GHU�%HUXIXQJ��


