
 

 

 

 

0LW�XQVHUHU�(QWHUSULVH�6HUYLFH�3ODWWIRUP��(63��
GLJLWDOLVLHUHQ� 6LH� GHQ� JHVDPWHQ� 6HUYLFHSUR�
]HVV� YRQ� GHU� 3ODQXQJ� XQG� GHP�'HVLJQ� YRQ�
6HUYLFHV��EHU�GLH�6HUYLFH�'HOLYHU\�ELV�KLQ�]XP�
6HUYLFH� &RQWUROOLQJ��0LW� GHU� (63� VWHXHUQ� 6LH�
GLH�YHUVFKLHGHQVWHQ�3UR]HVVH�LQ�XQWHUVFKLHG�
OLFKHQ� 6HUYLFHGRPlQHQ� XQG� $EWHLOXQJHQ��
=XP� XPIDQJUHLFKHQ� %HVW-3UDFWLFH-3RUWIROLR�
JHK|UHQ� ,7� 6HUYLFH�� &XVWRPHU� 6HUYLFH� XQG�
GDV�0DQDJHPHQW� YRQ� 6KDUHG� 6HUYLFHV� ZLH�
)LQDQFH��&RQWUDFW��2UGHU��+XPDQ�5HVRXUFH�
RGHU� )DFLOLW\�� 8QDEKlQJLJH� =HUWLIL]LHUXQJHQ�
XQG�0DUNWVWXGLHQ�EHOHJHQ�GLH�KRKH�4XDOLWlW�
GLHVHU� /|VXQJHQ� XQG� GLH� KHUDXVUDJHQGHQ�
9RUWHLOH�XQVHUHU�3ODWWIRUP� I�U�GDV�(QWHUSULVH�
6HUYLFH�0DQDJHPHQW�LP�8QWHUQHKPHQ� 
 
6WUDWHJLF�6HUYLFH�&RQVXOWLQJ 
%HL� GHU� (QWZLFNOXQJ� YRQ� RSWLPDOHQ� 6WUDWH�
JLHQ�XQG�GHU�0RGHOOLHUXQJ�GHU�SDVVHQGHQ�
3UR]HVVH� I�U�GLH�'LJLWDOLVLHUXQJ�YRQ�6HUYLFHV�
LQ� ,KUHP�8QWHUQHKPHQ�SURILWLHUHQ� 6LH� HEHQ�
IDOOV� YRP� .QRZ-KRZ� XQVHUHU� 6SH]LDOLVWHQ��
(WDEOLHUWH� 7RS-0DQDJHPHQW-%HUDWHU� DXV� GHU�
8QWHUQHKPHQVEHUDWXQJ�GHU�6HUYLFHZDUH��GHU�
6WUDWHJLF� 6HUYLFH� &RQVXOWLQJ�� DUEHLWHQ� EHL�
%HGDUI�YRP�3URMHNWVWDUW�DQ�+DQG�LQ�+DQG�PLW�
XPVHW]XQJVHUIDKUHQHQ� ,7-([SHUWHQ� DQ� JDQ]�
KHLWOLFKHQ�/|VXQJHQ�I�U�,KU�8QWHUQHKPHQ� 
 

$XI�HLQHQ�%OLFN +RFKZHUWLJHU� XQG� JOHLFK]HLWLJ� NRVWHQJ�QVWL�
JHU� 6HUYLFH� LVW� HLQH� ]HQWUDOH� *UXQGODJH� I�U�
GHQ� (UIROJ�PRGHUQHU� 8QWHUQHKPHQ��0LW� /|�
VXQJHQ�GHU�6HUYLFHZDUH�PD[LPLHUHQ� 6LH� GLH�
6HUYLFHTXDOLWlW� XQG� GDV� 6HUYLFHHUOHEQLV�
,KUHU� .XQGHQ� XQG�PLQLPLHUHQ� GLH� .RVWHQ�
I�U� GLH� (UEULQJXQJ� YRQ� 6HUYLFHV�� 8QVHU�
/HLVWXQJVVSHNWUXP� XPIDVVW� DOOH� $VSHNWH� GHU�
6HUYLFHGLJLWDOLVLHUXQJ� YRQ�GHU� 6WUDWHJLH� �EHU�
GDV�%XVLQHVVPRGHOO�XQG�GLH�GDI�U�HUIRUGHUOL�
FKHQ� $SSOLNDWLRQHQ� ELV� KLQ� ]XU� EHQ|WLJWHQ�
,QIUDVWUXNWXU� LQNOXVLYH� GHV� %HWULHEV� GHU� /|�
VXQJHQ� 
 
3KLORVRSKLH 
8QVHU�=LHO�LVW�HV��GLH�.XQGHQ�EHVWP|JOLFK�EHL�
GHU� GLJLWDOHQ� 7UDQVIRUPDWLRQ� LKUHU� %XVLQHVV�
6HUYLFHV� ]X� XQWHUVW�W]HQ�� 'DEHL� VWHOOHQ� ZLU�
GHQ� .XQGHQ� LQ� GHQ� 0LWWHOSXQNW� XQVHUHU� 
JHVFKlIWOLFKHQ� $NWLYLWlWHQ�� 8QWHU� GHP� 
0RWWR�Å:LU� OHEHQ� 6HUYLFH�´�VWUHEHQ�XQVHUH�
0LWDUEHLWHU� WDJWlJOLFK� GDQDFK�� GLH� .XQGHQ�
JO�FNOLFK�]X�PDFKHQ� 
 
(QWHUSULVH�6HUYLFH�0DQDJHPHQW 
$OV� )XQGDPHQW� I�U� ,KUH� GLJLWDOHQ� 6HUYLFHV�
ELHWHQ�ZLU� HLQH�HLQ]LJDUWLJ�XPIDVVHQGH�6RIW�
ZDUHSODWWIRUP� I�U� (QWHUSULVH� 6HUYLFH�0D�
QDJHPHQW�PLW�GHQ�PDUNWI�KUHQGHQ�/|VXQ�
JHQ� KHOS/LQH�� DQDIHH�� &DUHZDUH� XQG� 6$%,2��

6HUYLFHGLJLWDOLVLHUXQJ�PLW�6HUYLFHZDUH 

 

8QWHUQHKPHQ 

§ 6HUYLFHZDUH�6( 

§ ����0LWDUEHLWHU 

§ hEHU�����.XQGHQ 

 
*HVFKlIWVEHUHLFKH� 

§ 6WUDWHJLF�6HUYLFH�&RQVXOWLQJ 

§ (QWHUSULVH� 6HUYLFH� 0DQDJHPHQW�
6RIWZDUH 

§ ,QIUDVWUXNWXU�	�0DQDJHG�6HUYLFHV 

 
6WDQGRUWH 

§ %DG�&DPEHUJ��+DXSWVLW]� 

§ +DPEXUJ 

§ %HUOLQ 

§ 8QWHUKDFKLQJ�0�QFKHQ 

§ +�UWK�.|OQ 

§ /RQGRQ��8.� 

§ :LHQ��$� 

§ 6WRFNKROP��6(� 

§ %DDU��&+� 

§ /HLGHQ��1/� 

§ 3DOPD�GH�0DOORUFD��(6� 

§ 6RILD��%*5� 
 

 
 

8QVHUH�0LVVLRQ 

8QVHU�+HU]�VFKOlJW�GDI�U��8QWHUQHKPHQ��GLH�LKUHQ�.XQGHQ�GXUFK�GLH�'L�
JLWDOLVLHUXQJ� LKUHV� 6HUYLFH-$QJHERWV� GHQ� EHVWP|JOLFKHQ� 6HUYLFH� ELHWHQ�
P|FKWHQ��DXV�HLQHU�+DQG�PLW�DOOHP�GDI�U�1RWZHQGLJHQ�]X�XQWHUVW�W]HQ��
6WUDWHJLH�	�%XVLQHVV�0RGHOO��6HUYLFH�6RIWZDUH�VRZLH�,QIUDVWUXNWXU�XQG�GH�
UHQ�%HWULHE� 



 

 

 

 

6HUYLFHZDUH�6( 
&DUO-=HLVV-6WU���� 

'-������%DG�&DPEHUJ 

������������������-� 
FRQWDFW#VHUYLFHZDUH�VH 

ZZZ�VHUYLFHZDUH�VH 

0LW�6HUYLFHZDUH�JHZLQQHQ�6LH�HLQHQ�EHZlKU�
WHQ�3DUWQHU��GHU�XQWHU�GHP�0RWWR�Å:LU�OHEHQ�
6HUYLFH´� VHLW� ����� NRQWLQXLHUOLFK� DXI�:DFKV�
WXPVNXUV� LVW�� 'LH� 8QWHUQHKPHQVJUXSSH� PLW�
LKUHQ�����0LWDUEHLWHUQ�DQ�]Z|OI�HXURSlLVFKHQ�
6WDQGRUWHQ� XQWHUVW�W]W� KHXWH� PHKU� DOV� ����
.XQGHQ� DXV� YHUVFKLHGHQVWHQ� %UDQFKHQ� —�
YRQ� PLWWHOVWlQGLVFKHQ� 8QWHUQHKPHQ� ELV� KLQ�
]X� ]DKOUHLFKHQ� '$;-8QWHUQHKPHQ� —� DXI�
,KUHP�:HJ� ]X� GLJLWDOHQ�� VFKQHOOHQ� XQG� HIIL�
]LHQWHQ�6HUYLFHV� 
 
,QIRUPLHUHQ�6LH�VLFK�MHW]W�QlKHU�]X�XQVHUHQ�
/|VXQJHQ� XQG� 6HUYLFHV� XQWHU�
ZZZ�VHUYLFHZDUH�VH�� 

(LQ�$XV]XJ�XQVHUHU�.XQGHQ 6WDUNH�3DUWQHUVFKDIWHQ 
,P� *HVFKlIWVEHUHLFK� ,7� ,QIUDVWUXNWXU� XQG�
0DQDJHG�6HUYLFHV�LPSOHPHQWLHUHQ�ZLU�/|VXQ�
JHQ� I�U� GDV� 6HFXULW\�� 'DWD� XQG� 6\VWHPV�
0DQDJHPHQW� DXI�%DVLV�GHU�3URGXNWH�I�K�
UHQGHU�7HFKQRORJLHSDUWQHU��8P�,KQHQ�EHL�GHU�
2SWLPLHUXQJ� YRQ� 3UR]HVVHQ� PLW� HLQHP� XP�
IDVVHQGHQ�3URGXNWSRUWIROLR� ]XU� 6HLWH� ]X� VWH�
KHQ�� SIOHJHQ� ZLU� ]DKOUHLFKH� 3DUWQHUVFKDIWHQ�
]X� QDPKDIWHQ� +HUVWHOOHUQ� ZLH� EDUDPXQGL��
&RKHVLW\�� 'HOO� (0&�� 1HW$SS�� 1H[WKLQN�� 3XUH�
6WRUDJH��4XDQWXP��6RSKRV��6\PDQWHF��7UDQV�
YDXOW��9DURQLV��9HHDP�XQG�9HULWDV��(LQ�GXUFK�
JlQJLJ� KRKHV� =HUWLIL]LHUXQJVOHYHO� EHL� GHQ�
3DUWQHUQ� JDUDQWLHUW� HLQH� VFKQHOOH�� H[]HOOHQWH�
3URMHNWDEZLFNOXQJ� 
 
0DQDJHG�6HUYLFHV 
'HQ� ]XYHUOlVVLJHQ� XQG� NRVWHQJ�QVWLJHQ� %H�
WULHE� ,KUHU� /|VXQJ� LP� .RQWH[W� GHU� ,7-
$UFKLWHNWXU� ,KUHV� 8QWHUQHKPHQV� JDUDQWLHUHQ�
6LH� GXUFK� GLH� 1XW]XQJ� XQVHUHV� 0DQDJHG�
6HUYLFH�$QJHERWV�� ,P�5DKPHQ�GHU�0DQDJHG�
6HUYLFHV� HUKDOWHQ� 6LH� XPIDVVHQGHQ� .XQGHQ�
VHUYLFH� YRP� +RWOLQH-6XSSRUW� ELV� ]XP� YROO�
VWlQGLJHQ� %HWULHE� ,KUHU� /|VXQJ� LQ� XQVHUHP�
5HFKHQ]HQWUXP�� MH� QDFKGHP�� ZLH� ,KUH� ,7-
6WUDWHJLH�HV�HUIRUGHUW� 

 

´1XU�ZHQQ�GLH�.RVWHQHQWVWHKXQJ�
WUDQVSDUHQW��QDFKYROO]LHKEDU�XQG�
YHUXUVDFKXQJVRULHQWLHUW� ]XUH�
FKHQEDU� LVW��N|QQHQ�.RVWHQ�DQD�
O\VLHUW�� EHXUWHLOW�� NRQWUROOLHUW�� EH�
JU�QGHW� XQG� OHW]WOLFK� JHVHQNW�
ZHUGHQ�´ 

6WHSKDQ�7U�PSHU 
'X0RQW�6\VWHPV 

6WUDWHJLF�6HUYLFH�
&RQVXOWLQJ 

3RUWIROLR�I�U�DOOH�$VSHNWH�GHU�6HUYLFHGLJLWDOLVLHUXQJ 

(QWHUSULVH�6HUYLFH�
3ODWWIRUP 

,QIUDVWUXNWXU���0DQDJHG�
6HUYLFHV 

2SWLPDOH�6WUDWHJLH�XQG�%XVLQHVVPRGHOO�
I�U�GLH�'LJLWDOLVLHUXQJ�,KUHU�6HUYLFHV 

0D[LPDOH�(IIL]LHQ]�GHU�3UR]HVVH�GDQN�
GXUFKJlQJLJHU�6HUYLFH-$SSOLNDWLRQHQ 

6LFKHUH�,QIUDVWUXNWXU�XQG�]XYHUOlVVLJHU�
%HWULHE�GXUFK�I�KUHQGH�/|VXQJHQ� 


