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+RZ�WR�VHOO�3URMHFW�0DQJHPHQW
RGHU

ZLH YHUNDXIW PDQ�)¿KLJNHLWHQ"

'U��+ROJHU�3UDQWH
����������

!#!34! '327908-2+
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3URMHFW�0DQDJHPHQW�	�7UDLQLQJV

'
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:RUXP JHKW HV"�� )UDJHVWHOOXQJ

r %DVLV�GLHVHV�9RUWUDJV�
6HOOLQJ�3URMHFW�0DQDJHPHQW�WR�6HQLRU�
([HFXWLYHV�s )UDPLQJ�WKH�0RYHV�WKDW�0DWWHU�
-DQLFH�7KRPDV��&RQQLH�/��'HOLVOH��.DP
-XJGHY������

r $QVDW]
:DV�VLQG GLH�pEHVW�SUDFWLFHVq�LQ�GHU
.RPPXQLNDWLRQ PLW 6HQLRU�([HFXWLYHV�×EHU
GHQ�:HUW�YRQ�3URMHNW 0DQDJHPHQW"

r )UDJHVWHOOXQJ
:DUXP LVW HV VFKZLHULJ �6HQLRU�([HFXWLYHV�
3URMHNW 0DQDJHPHQW�]X YHUNDXIHQ"

:LH YHUNDXIW PDQ�HUIROJUHLFK 3URMHNW
0DQDJHPHQW�DQ�6HQLRU�([HFXWLYHV"
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·EHUVLFKW

)UDJHVWHOOXQJ 9RUXQWHU�
VXFKXQJ +DXSWVWXGLH $XVZHUWXQJ

:RUXP�JHKW�HV"� )UDJHERJHQGHVLJQ�
XQG�HUVWH�
(UJHEQLVVH

'HVLJQ��(UJHEQLVVH��
(QWVFKHLGXQJV�
PRGHOO

3UDNWLVFKH�
$QOHLWXQJ�I×U�
GDV�eULFKWLJHp�
9RUJHKHQ
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3KDVH�,���9RUXQWHUVXFKXQJ

r /LWHUDWXUVWXGLH
r =HLWUDXP ��������s ������

r 3URMHNWPDQDJHPHQW��
2UJDQLVDWLRQVWKHRULH��0DUNHWLQJ

r 6SH]LDODUWLNHO ]XP 7KHPD p9HUNDXIHQq

r ,QWHUYLHZ
r ���3HUVRQHQ DXV ��*UXSSHQ

r 3URMHNWSHUVRQDO��3URMHNWEHUDWHU��6HQLRU�
([HFXWLYHV

r (UJHEQLV
r .HUQWKHPHQ DOV %DVLV�I×U GLH�

)UDJHERJHQJHVWDOWXQJ
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'HILQLWLRQHQ

r 3URMHNWPDQDJHPHQW �30�
r 0HWKRGHQ��'LV]LSOLQ��3UR]HVVH��6WDQGDUGV�I×U

GLH�$EZLFNOXQJ YRQ�3URMHNWHQ LP EHUXIOLFKHQ
8PIHOG

r 3URMHNWSHUVRQDO
r 2UJDQLVDWRULVFKHV 3HUVRQDO�LQYROYLHUW LQ�30

r 7HDPOHLWHU��3URMHNWFRQWUROOHU��3URMHNWOHLWHU��
3URJUDPPGLUHNWRU

r %HUDWHU
r (LQ]HOSHUVRQHQ��GLH�LQ�GHQ�9HUNDXI YRQ�30�

RGHU 30�:HUN]HXJHQ DQ�2UJDQLVDWLRQHQ
LQYROYLHUW VLQG

r 6HQLRU�([HFXWLYHV
r (LQ]HOSHUVRQHQ DXI�9L]H 3U¿VLGHQW (EHQH RGHU

REHUKDOE

r )ÑUGHUQ YRQ�3URMHNWHQ LQ�LKUHQ 2UJDQLVDWLRQHQ
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(UJHEQLVVH 3KDVH�,��,QWHUYLHZDXVZHUWXQJ

r 'LH�*UXSSHQ 3URMHNWSHUVRQDO��%HUDWHU XQG�
6HQLRU�([HFXWLYHV�QHKPHQ GLH�:HUWH YRQ�
30�XQWHUVFKLHGOLFK ZDU

r 8QWHUVFKLHGOLFKHV 9HUVW¿QGQLV LP
�9HU��.DXI YRQ�30�E]JO��GHVVHQ
(IIHNWLYLW¿W��(IIL]LHQ]��RGHU
,QQRYDWLRQNUDIW

r 6HQLRU�([HFXWLYHV�HUNHQQHQ GLH�
:LFKWLJNHLW YRQ�30�I×U LKUH 2UJDQLVDWLRQ�

r 6HQLRU�([HFXWLYHV�EHWUDFKWHQ 30�ZLFKWLJ
I×U HLQH QLHGULJHUH��L�H��RSHUDWLYHQ (EHQH
GHU 2UJDQLVDWLRQ

r 30�ZLUG I×U 6HQLRU�([HFXWLYHV�QXU HLQH
VWUDWHJLVFKH RGHU 6HQLRU�0DQDJHPHQW�
$XIJDEH LP )DOOH HLQHU .ULVH
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3KDVH�,,���+DXSWVWXGLH

r ,QWHUQHWEHIUDJXQJ
r =HLWUDXP����������s �������

r ���)UDJHQ

r YDOLGLHUW LQ�9RUVWXGLH

r ������YHUZHQGEDUH $QWZRUWV¿W]H

r (LQH +¿OIWH �����3HUVRQHQ��DXVJHZHUWHW
r ����3URMHNWSHUVRQDO

r ����%HUDWHU

r ����6HQLRU�([HFXWLYHV

r ZHOWZHLWH 9HUWHLOXQJ

r *HQDXLJNHLW ������

r (UJHEQLV
r VWDWLVWLVFK YDOLGH

r ]XJUXQGHOLHJHQGH 'HPRJUDSKLH GHU
'DWHQPHQJH HUODXEW 9HUDOOJHPHLQHUXQJ GHU
(UJHEQLVVH
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$XV]XJ )UDJHERJHQ

r 'LH�3URMHNWH ZHUGHQ PLW DQJHPHVVHQHQ
:HUN]HXJHQ��7HFKQLNHQ XQG�0HWKRGHQ
JHPDQDJHG

r 6LH OLHJHQ YROOVW¿QGLJ f�LP 3ODQ�f�LP %XGJHW�
f�LP =LHOUDKPHQ

r ,Q�XQVHUHP 8QWHUQHKPHQ VLQG GLH�30JU ZHQLJ
RGHU QLFKW IRUPDO�DXVJHELOGHW

r :LU KDEHQ HLQH H[LVWLHUHQGH
*HVFK¿IWVEH]LHKXQJ

r 'HU 9HUN¿XIHU ZLUG DOV YHUWUDXHQVZ×UGLJ
DQJHVHKHQ

r 30�ZXUGH DOV pH[HFXWLYH�GHFLVLRQq�SU¿VHQWLHUW
f�ZDU�YHUNQ×SIW PLW GHQ�*HVFK¿IWV]LHOHQ

r 30�WU¿JW ]X YHUEHVVHUWHQ ILQDQ]LHOOHQ *UÑºHQ
EHL��]�%��52,��9HUNDXIV]DKOHQZDFKVWXP��
.RVWHQUHGXNWLRQ

r f�]X .XQGHQ]XIULHGHQKHLW f��EHVVHUHU
3HUIRUPDQ]

r 30�ZLUG LQ�.ULVHQ]HLWHQ HLQJHVHW]W

$QZRUWHQ MHZHLOV
HQWVSUHFKHQG

����6WDUNH�=XVWLPPXQJ
ELV

����6WDUNHU�$EOHKQXQJ



,�� � �� �� � �� �� 	 � 
 � �� 
� � � � � 
 ��� � �� �� � � �� � � ���� � �� � � �� � � � �� � � !" �# $% � " &

%HVFKU¿QNXQJHQ

(UKREHQH 'DWHQ EHLQKDOWHQ ,QIRUPDWLRQHQ ]X

r 3URMHNWPDQDJHPHQWWKHPHQ f
3UDNWLNHQ��3URMHNWHUJHEQLVVH��$XVELOGXQJ��

$XIPHUNVDPNHLW GHU ([HFXWLYHV

r f�EHLP 9HUNDXIHQ YRQ�30�DQ�6HQLRU�
([HFXWLYHV�f
:HUW�YRQ�3URMHNWPDQDJHPHQW��HUIROJUHLFKH $UJXPHQWH

XQG�$QV¿W]H

r f�RGHU LQ�GHU $XVELOGXQJ YRQ�
3URMHNWPDQDJHUQ
$XVELOGXQJVEHGDUI��(UIDKUXQJVVWXIHQ��

$XVELOGXQJVVWXIHQ

'LHVH ,QIRUPDWLRQHQ VLQG QLFKW LQ�GLHVHU 6WXGLH
YHUÑIIHQWOLFKW��GD VLH QLFKW LQ�GHU 30,�s
$QIRUGHUXQJ I×U GLHVHV�3URMHNW HQWKDOWHQ
ZDUHQ��6LH VLQG *HJHQVWDQG ZHLWHUHU 6WXGLHQ�
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9HUWHLOXQJ GHU 7HLOQHKPHU

��
��

�

�� ��

8QLWHG�6WDWHV

&DQDGD

$XVWUDOLD

%UD]LO

,QGLD

8.

5HVW�RI�:RUOG

/DQG�GHV�JHJHQZ¿UWLJHQ :RKQRUWHV
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$XIWHLOHQ GHU 'DWHQ LQ�7HLOJUXSSHQ

6HQLRU�H[HFXWLYHV���6HQLRU�H[HFXWLYHV�

VHKU HUIROJORVHV
3URMHNWSHUVRQDO XQG�%HUDWHU

��VHKU HUIROJORVH 9HUN¿XIHU�

VHKU HUIROJUHLFKH %HUDWHU��VHKU HUIROJUHLFKH %HUDWHU�

VHKU HUIROJUHLFKHV
3URMHNWSHUVRQDO

��
VHKU HUIROJUHLFKHV
3URMHNWSHUVRQDO

�

VHKU HUIROJUHLFKHV
3URMHNWSHUVRQDO XQG�%HUDWHU

��VHKU HUIROJUHLFKH 9HUN¿XIHU�

%HUDWHU���%HUDWHU�

3URMHNWSHUVRQDO���3URMHNWSHUVRQDO�

3URMHNWSHUVRQDO ��%HUDWHU���9HUN¿XIHU�

*UXSSH*UÑºH0RGHOOQDPH0RGHOO

$XVVDJHQ ZHUGHQ QDFK GLHVHQ 0RGHOOHQ DXIJHVFKO×VVHOW
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(UJHEQLVVH 3KDVH�,��'UHLVWXILJHU $QVDW]

6WDQGDUG
0DUNHWLQJ�3ULQ]LSLHQ

7ULJJHUV

5HVSRQVHV3URRIV

9HUVWHKHQ��ZHOFKH (UHLJQLVVH RGHU $NWLRQHQ EHL 6HQLRU�
([HFXWLYHV�GDV ,QWHUHVVH JHQHULHUHQ��30�]X NDXIHQ

r ·EHUWUDJHQ GHU 9RUWHLOH YRQ�30 LQ�
%HJULIIH��GLH�PLW GHP :HUWHV\VWHP
GHU 6HQLRU�([HFXWLYHV�LQ�9HUELQGXQJ
VWHKHQ

r $XVVDJHQ WUHIIHQ��GLH�GHQ�:HUW�YRQ�
30�I×U =LHOH XQG 8QWHUQHKPHQV�
VWUDWHJLH GDUVWHOOHQ �XQWHU
%HU×FNVLFKWLJXQJ YRQ�9HU¿QGHUXQJHQ
LP 9HUNDXI�

r %HZHLVHQ GHU 9RUWHLOVEHKDXSWXQJHQ
r $QDORJLHQ ]ZLVFKHQ 3URMHNW�PLVV��
HUIROJHQ XQG�*HVFK¿IWVYHUODXI
KHUVWHOOHQ

r /HVVRQV�OHDUQHG GLVNXWLHUHQ
r HQJHV 9HUELQGHQ YRQ�
*HVFK¿IWV]LHOHQ PLW 30
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(UJHEQLVVH 3KDVH�,,���*HQHUHOOH $XVVDJHQ

r 6HQLRU�([HFXWLYHV�HUNHQQHQ 30�VRZRKO
DOV VWDWHJLVFKHQ DOV DXFK RSHUDWLYHQ :HUW�
LQ�LKUHU 2UJDQLVDWLRQ

r ����DOOHU 7HLOQHKPHU VHKHQ 30�1,&+7�LQ��
HLQHU VWUDWHJLVFKH 5ROOH LP 8QWHUQHKPHQ

r 6WUDWHJLVFK ZLFKWLJH 3URMHNWH HUUHLFKHQ
QLFKW GLH�HUZDUWHWHQ 6SH]LILNDWLRQHQ��
.RVWHQ RGHU 7HUPLQH XQDEK¿QJLJ YRQ�
7HLOQHKPHUSRVLWLRQ��%UDQFKH RGHU /DQG

r 9HUXQJO×FNWH 3URMHNWPDQDJHU
VWUDWHJLVFKHU 3URMHNWH��GLH�LKUH GLH�
JHZ×QVFKWHQ 3URMHNWHUJHEQLVVH 1,&+7�
HUUHLFKHQ��QXW]HQ QLFKW GLH�DQJHPHVVHQHQ
:HUN]HXJH XQG�7HFKQLNHQ GHV�
3URMHNWPDQDJHPHQWV



� (�� � �� �� � �� �� 	 � 
 � �� 
� � � � � 
 ��� � �� �� � � �� � � ���� � �� � � �� � � � �� � � !" �# $% � " &

(UJHEQLVVH 3KDVH�,,���
��VHKU HUIROJUHLFKH $UJXPHQWH

�� ([LVWHQ] HLQHU .ULVH LVW KHUYRUVWHFKHQGHU
7ULJJHU�I×U GHQ�HUIROJUHLFKHQ 9HUNDXI
YRQ�30

�� ,QQRYDWLYH�$UJXPHQWH ×EHU QHXH
*HVFK¿IWVPÑJOLFKNHLWHQ EH]RJHQ DXI�GLH�
VWUDWHJLVFKH 5LFKWXQJ GHU 2UJDQLVDWLRQ

�� 6FKQHOOH (UIROJH��$XI]HLJHQ HLQHU
9HUNHWWXQJ NOHLQHU (UIROJH �GLH�HLQH
8QWHUVW×W]XQJ YRQ�30�LQ�GHU
2UJDQLVDWLRQ HUIRUGHUQ�

�� %HWRQHQ PÑJOLFKHU pFRUSRUDWH�EHQHILWVq�
GXUFK HUIROJUHLFKH (LQI×KUXQJ YRQ�30�LQ�
GHU 2UJDQLVDWLRQ

�� ,QQRYDWLYH�$UJXPHQWH ×EHU 30�DOV
/ÑVXQJ YRQ�3UREOHPHQ XQG�$XIEDXHQ
DXI�9HUWUDXHQ XQG�HLQJHI×KUWH
9HUK¿OWQLVVH ]X 6HQLRU�([HFXWLYHV
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(UJHEQLVVH 3KDVH�,,���
6HKU HUIROJUHLFKH 3UR]HVVH

r (V�JLEW NHLQH pVLOYHU�EXOOHWVq�XP�30�
HUIROJUHLFK ]X YHUNDXIHQ��DEHU HV JLEW
5LFKWOLQLHQ

r 30�DQ�6HQLRU�([HFXWLYHV�]X YHUNDXIHQ LVW
ZLH GHQ�p:LQG�]X OHVHQq

r 9RUJHKHQ�
r 6HW]HQ 6LH $UJXPHQWH��3UR]HVVH XQG�.RQWH[W

ULFKWLJ DQ�

r %HDFKWHQ 6LH GHQ�LQ�HLQHP 0L[�DXV ULFKWLJHU
9HUSDFNXQJ �]XVDPPHQJHVWHOOW XQG�
SU¿VHQWLHUW�

r $FKWHQ 6LH DXI�%HWHLOLJXQJ GHU ULFKWLJHQ
3HUVRQHQ XQG�GHQ�9HUNDXIVSUR]HVV VHOEVW�

�
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8QWHUVFKLHGH ]ZLVFKHQ VHKU HUIROJUHLFKHQ
XQG�VHKU HUIROJORVHQ 9HUN¿XIHUQ

6HKU HUIROJUHLFKH 9HUN¿XIHU
r pVKDSLQJ�DUJXPHQWV�DURXQG�

YDOXH�VWDWHPHQWVq�×EHU
r 3URILW

r 0DUNWDQWHLO

r :HWWEHZHUEVSRVLWLRQ

r ¿XºHUQ VLFK GUDPDWLVFK XQG�
HPRWLRQDO

r pKLJK�YDOXH�VWDWHPHQWVq�×EHU
r )LQDQ]LHOOH .HQQJUÑºHQ

r %HOHJVFKDIWVZDFKVWXP

r .XQGHQ]XIULHGHQKHLW

r :HWWEHZHUE

r 3HUIRUPDQ] �QLFKW
ILQDQ]EH]RJHQ�

r 9HUELQGXQJ ]X ,QKDOWHQ XQG�
:HUWHQ YRQ�6HQLRU�([HFXWLYHV

r 9HUELQGXQJ ]XU 2UJDQLVDWLRQ
GHV�6HQLRU�([HFXWLYHV

6HKU HUIROJORVH 9HUN¿XIHU
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0RGHOO I×U GHQ�(QWVFKHLGXQJVSUR]HVV

3URMHNWIHKOHU 1HXH (LQIO×VVH��
%HUDWHU�

0LWDUEHLWHU

9HU¿QGHUXQJHQ YRQ
7HFKQRORJLH RGHU

8PJHEXQJ

:HWWEHZHUE XQG
%HVW�3UDFWLFHV

3ROLWLN XQG�±NRQRPLH

+RISE.RVWHQUHGXNWLRQ HUIRUGHUOLFK
%HGLQJXQJHQ HUIRUGHUQ

9HU¿QGHUXQJ XQG�%HGDUI��
HIIHNWLY ]X VHLQ

,QIRUPDWLRQVVXFKH DXIJUXQG (UNHQQHQ YRQ�%HGDUIHQ RGHU RUJDQLVDWRULVFKHU 5HOHYDQ]

9HUXQJO×FNWHU
3URMHNWPDQDJHU r 3URMHNWPDQDJHPHQW�6:�HLQNDXIHQ

r .HLQH LQWHUQH�+LOIH VXFKHQ
r 8PRUJDQLVLHUHQ YRP 7HDP
r 3URMHNWPDQDJHPHQW pLQ�D�ER[q�NDXIHQ

RSHUDWLY
r 3URMHNWPDQDJHPHQW DXVEDXHQ
r ,Q�,QWHUQHV 7UDLQLQJ�LQYHVWLHUHQ
r $XIVXFKHQ YRQ�%HUDWHUQ
r $QVWHOOHQ QHXHU 3URMHNWPDQDJHU

VWUDWHJLVFK

r :LU PDFKHQ 3URMHNWPDQDJHPHQW
r :LU KDEHQ GLH�7RROV�XQG�7HFKQLNHQ LP +DXV
r .RPP��PLU QLFKW PLW HLQHP 30

,QWHUQH�4XHOOHQ
r (PSIHKOXQJHQ VXFKHQ
r 0HQWRUHQ VXFKHQ
r $XVELGOXQJ VXFKHQ

([WHUQH 4XHOOHQ

$EOHKQXQJ $N]HSWDQ]
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9RUVFKO¿JH I×U GDV 9HUNDXIHQ

'UHLVWXILJHV 9RUJHKHQ�

�� 3ODQHQ GHU ,QLWLDWLYH

�� 9HUVWHKHQ GHU 2UJDQLVDWLRQ

�� $XVDUEHLWHQ GHU $UJXPHQWH XQG�
GHV�9RUJHKHQV
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9HUNDXIHQ�����3ODQHQ GHU ,QLWLDWLYH

�� 6WDNHKROGHU�LGHQWLIL]LHUHQ
�� 3URMHNW SODQHQ
�� 5LVLNHQ LGHQWLIL]LHUHQ
�� 3ODQ�DEDUEHLWHQ
�� 9RUJHKHQ JIV��NRUULJLHUHQ
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9HUNDXIHQ�����9HUVWHKHQ GHU 2UJDQLVDWLRQ

�� $QDO\VLHUHQ GHU 2UJDQLVDWLRQ
�� )RNXVVLHUHQ DXI�UHOHYDQWH (OHPHQWH

�� SDVVHQG ]XP 9RUKDEHQ

�� 8PIDVVHQGHU��YROOVW¿QGLJHU %OLFN DXI�GLH�
2UJDQLVDWLRQ QLFKW HUIRUGHUOLFK�

�� )UDJHQ VWHOOHQ s =LHOH�
�� .RQWH[W KHUVWHOOHQ

�� %DVLV�I×U HLQH ODQJIULVWLJH
9HUNDXIVEH]LHKXQJ DXIEDXHQ

�� 'LH�)UDJHW\SHQ VLQG
�� UHODWLRQDOH

�� QRUPDWLYH

�� VWUDWHJLVFKH
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9HUNDXIHQ�����9HUVWHKHQ GHU 2UJDQLVDWLRQ
5HODWLRQDOH )UDJHQ

r :HU LVW YRQ�GHP 7KHPD EHWURIIHQ"
r :HU KDW�(UIDKUXQJ PLW 30"

r :HP PDFKW HV HWZDV DXV"
r :HOFKH *UXSSHQ VLQG %HI×UZRUWHU RGHU

*HJQHU"
r :HQ EHGURKW HV"
r :HU LVW (QWVFKHLGHU"

r :HU KDW�GLH�0DFKW ]X XQWHUVW×W]HQ RGHU
]X YHUKLQGHUQ"

r :DQQ VLQG GLH�0HQVFKHQ DXIQDKPHI¿KLJ"
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9HUNDXIHQ�����9HUVWHKHQ GHU 2UJDQLVDWLRQ
1RUPDWLYH�)UDJHQ

r :HOFKH 'DWHQ QXW]HQ GLH�0LWDUEHLWHU"
r :LH ZHUGHQ GLH�'DWHQ GDUJHVWHOOW"

r :LH ZHUGHQ $UJXPHQWH JHJHQ GLHVHV�
7KHPD DXIJHVWHOOW"

r ,Q�ZHOFKHU $UW�YRQ�0HHWLQJV�NÑQQHQ
(QWVFKHLGXQJHQ JHWURIIHQ ZHUGHQ"

r :LH ODQJH EUDXFKW HV��XP�HLQ 7KHPD ]X
YHUNDXIHQ"

r 6LQG ¿KQOLFKH 7KHPD LQ�GHU QDKHQ
9HUJDQJHQKHLW YHUNDXIW ZRUGHQ RGHU VLQG
IHKOJHVFKODJHQ"



� ��� � �� �� � �� �� 	 � 
 � �� 
� � � � � 
 ��� � �� �� � � �� � � ���� � �� � � �� � � � �� � � !" �# $% � " &

9HUNDXIHQ�����9HUVWHKHQ GHU 2UJDQLVDWLRQ�
6WUDWHJLVFKH )UDJHQ

r :DV�VLQG GLH�=LHOH GHU 2UJDQLVDWLRQ"
r :LH SODQW�GLH�2UJDQLVDWLRQ��GLHVH =LHOH ]X

HUUHLFKHQ"
r :DV�VLQG GLH�NULWLVFKHQ 7KHPHQ GHV�7RS�

0DQDJHPHQWV"
r :DV�LVW GHU JUÑºHUH .RQWH[W LP

:HWWEHZHUE"
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9HUNDXIHQ�����$XVDUEHLWHQ YRQ�$UJXPHQWHQ
XQG�9RUJHKHQ

�� $XVZ¿KOHQ GHU $UJXPHQWH
�� 9HUNDXIVDUJXPHQWH DQ�GHQ�%XVLQHVVSODQ

DQSDVVHQ
�� ,QYROYLHUHQ HLQHV EUHLWHQ %HUHLFKHV YRQ�

30�3HUVRQHQ
�� LQWHUQ�XQG�H[WHUQ

�� IRUPDO�XQG�LQIRUPHOO

�� .RQ]HQWULHUHQ GHU 9HUNDXIV�
DQVWUHQJXQJHQ DXI�HLQH .HUQJUXSSH
�XQG�,QIRUPDWLRQVIOXVV QXU GXUFK
IRUPDOH .DQ¿OH��ZLUG DOV ZHQLJHU
HIIHNWLY DQJHQRPPHQ

�� $XI�GDV 7LPLQJ�DFKWHQ��VWDUN�LWHUDWLY XQG�
GDXHUKDIW



� ��� � �� �� � �� �� 	 � 
 � �� 
� � � � � 
 ��� � �� �� � � �� � � ���� � �� � � �� � � � �� � � !" �# $% � " &

3UDNWLVFKH 5LFKWOLQLHQ

r 9HUVWHKHQ GHU 3ULRULW¿WHQ GHV�*HVFK¿IWV
XQG�GLVNXWLHUHQ 6LH 30�LP
=XVDPPHQKDQJ YRQ�PHºEDUHQ XQG�
HIIHNWLYHQ (UJHEQLVVHQ�

r (UNO¿UHQ 6LH 30�LQ�%HJULIIHV GHV�HLVHUQHQ
'UHLHFNV �=HLW��.RVWHQ��=LHOH��RKQH GLH�
:HUN]HXJH ×EHU]XEHWRQHQ�

r 6WHOOHQ 6LH HLQH 9HUELQGXQJ ]XP %XVLQHVV�
KHU�

r 6LFKHUVWHOOHQ��GDVV 6LH HLQH YHUO¿VVOLFKH��
HIIHNWLYH��SURIHVVLRQHOOH %H]LHKXQJ ]XP
.¿XIHU KDEHQ�

r *HEUDXFKHQ 6LH NHLQH GUDPDWLVFKHQ RGHU
HPRWLRQDOHQ %HJULIIH �pJURºHU )HKOHUq��
pJLJDQWLVFKH 3UREOHPHq�f��
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/LWHUDWXU

$UEHLWHQ YRQ�'XWWRQ��-�(��HW�DO���.XU]WLWHO�
r ������3DWWHUQ�RI�LQWHUHVW�DURXQG�LVVXHV��

$FDGHP\�RI�0DQDJHPHQW��������
r ������6HHOLQJ LVVXHV�WR�WRS�PDQDJHPHQW�

$FDGHP\�RI�0DQDJHPHQW�������
r ������5HDGLQJ�WKH�ZLQG�

6WUDWHJLF�0DQDJHPHQW�-RXUQDO�������

r ������0RYHV�WKDW�0DWWHU��,VVXH�VHOOLQJ�DQG�
RUJDQL]DWLRQDO�FKDQJH�
$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�������
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9LHOHQ�'DQN�I×U�,KUH�$XIPHUNVDPNHLW�XQG�YLHO�(UIROJ�

SUDQWH#DFDVWD�GH

$&$67$�&RQVXOWLQJ 'U��+ROJHU�3UDQWH
(UGPDQQVWU�����������%HUOLQ
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