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:DV�LVW�GHQQ�QXQ�:LVVHQVPDQDJHPHQW"
(LQH�%HWUDFKWXQJ�DXV�0DQDJHPHQWVLFKW

(LQ�%HLWUDJ�YRQ�$QGUHDV�(��)LHGOHU

(LQOHLWXQJ:lKUHQG� DQGHUH� 0DQDJHPHQWGLV]LSOLQHQZLH�GLH�%HUHLFKH�4XDOLWlW��3URMHNW�RGHU�5L�VLNR� HLQH� ]XPLQGHVW� HLQLJHUPD�HQ� VWDQ�GDUGLVLHUWHQ� 6WDQGRUWEHVWLPPXQJ� KDEHQ�IHKOW� GLHVHU� EHLP� :LVVHQVPDQDJHPHQWELVKHU�� 'LH� 'LVNXVVLRQ� E]Z�� GHU� :HWWEH�ZHUE� XP� HLQH� VLQQEULQJHQGH� .RQ]HSWLRQLVW�QRFK�QLFKW�DEJHVFKORVVHQ��'HQQRFK�LVWHV�EHPHUNHQVZHUW��GD��HV�'HILQLWLRQVYRU�VFKOlJH� JLEW�� GLH� GHQ� %HJULII� �:LVVHQV�PDQDJHPHQW�� WHFKQRORJLHRULHQWLHUW� GHIL�QLHUHQ� P|FKWHQ�� :ROOWH� KHXW]XWDJH� MH�PDQG� HWZD� LP� %HUHLFK� 4XDOLWlWVPDQDJH�PHQW� HLQHQ� VROFKHQ� $QVDW]� ZDJHQ�� ZlUHGLHV� ]XP� 6FKHLWHUQ� YHUXUWHLOW�� ZHLO� PDQGRUW�OlQJVW�EHJULIIHQ�KDW��GD��7HFKQRORJLHQRWZHQGLJ�LVW��XP�HIIL]LHQWHV�0DQDJHPHQW�EHUKDXSW�HUVW�]X�HUP|JOLFKHQ��7HFKQROR�JLH� DEHU� GDV� 0DQDJHPHQW� NHLQHVIDOOVHUVHW]W�
,Q� GLHVHP� %HLWUDJ� ZLUG� HLQH� .RQ]HSWLRQGHV� :LVVHQVPDQDJHPHQWV� YRUJHVFKOD�JHQ��GLH�GHQ�0DQDJHPHQWFKDUDNWHU�DOV�LQ�WHJUDOHQ�%HVWDQGWHLO�YRQ�:LVVHQVPDQDJH�PHQW�VLHKW�XQG�GLH�9HUZDQGWVFKDIW�]X�DQ�

GHUHQ�0DQDJHPHQWGLV]LSOLQHQ�QLFKW�XQWHU�VFKOlJW�
(LQLJH�$QVlW]H�GHU�'HILQLWLRQYRQ�:LVVHQVPDQDJHPHQW'HU� XQJO�FNOLFKHU�:HLVH� ELVKHU�ZRKO� YHU�EUHLWHWVWH� $QVDW]� ]XU� %HVWLPPXQJ� YRQ:LVVHQVPDQDJHPHQW� LVW� GHU� WHFKQRORJLH�RULHQWLHUWH�$QVDW]��'DV�PHLQW� LP�:HVHQW�OLFKHQ� GHQ� (LQVDW]� YRQ� 6XFKWHFKQRORJLHQYHUEXQGHQ� PLW� 6FKQLWWVWHOOHQ� ]X� DQGHUHQ$SSOLNDWLRQHQ�� 'LHVHU� $QVDW]� NDQQ� DXFKDOV� �:DUHKRXVH��$QVDW]� EH]HLFKQHW� ZHU�GHQ�
8P� ]XQlFKVW� HLQHQ� ZLFKWLJHQ� $VSHNWGLHVHV�$QVDW]HV�DE]XVFK|SIHQ��NDQQ�IHVW�JHKDOWHQ� ZHUGHQ�� GD�� HV� KLHU� XP� GDV�:LHGHU��)LQGHQ� YRQ� ,QIRUPDWLRQHQ� JHKW�'DUDXV� Ol�W� VLFK� DEOHLWHQ�� GD�� GLHVH� LQHLQHU�$XIJDEHQVWHOOXQJ�JHZRQQHQHQ�,QIRU�PDWLRQHQ� LQ� HLQHU� DNWXHOOHQ� $XIJDEHQ�VWHOOXQJ� JHQXW]W� ZHUGHQ� VROOHQ��:LVVHQV�PDQDJHPHQW� VWHOOW� VRPLW� GLH� )UDJH�� ZLH:LVVHQ� LQ� HLQHU� 2UJDQLVDWLRQ� ZLHGHUYHU�ZHQGHW�ZHUGHQ�NDQQ�
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'LH�)UDJHVWHOOXQJ� LVW�ZHLWHU]XI�KUHQ��*LEWHV�LQ�HLQHU�2UJDQLVDWLRQ��EHUKDXSW�ZLHGHU�YHUZHQGEDUHV�:LVVHQV"� 'DV� UHLQH� $EUX�IHQ� YRQ� 'DWHQ� EHGHXWHW� QLFKW�� GD�� GDVGDULQ� HQWKDOWHQ� :LVVHQ� YHUVWDQGHQ� XQGDQJHZHQGHW�ZHUGHQ�NDQQ�
:LU�N|QQHQ�ZHLWHU� IHVWKDOWHQ��GD��:LVVHQDXV� HLQHP� DNWXHOOHQ� 3URMHNW� RGHU� 3UR]H�QLFKW�HLQIDFK�DEJHVSHLFKHUW�ZHUGHQ� NDQQ�VRQGHUQ�LQ�HLQHU�$UW�XQG�:HLVH�DXIEHUHLWHWZHUGHQ� PX��� GLH� HV� HUODXEW�� GDV�:LVVHQVSlWHU� LQ� HLQHU� QHXHQ� $XIJDEHQVWHOOXQJHIIHNWLY�XQG�HIIL]LHQW�]X�EHQXW]W�
:LVVHQVPDQDJHPHQW�DOV0DQDJHPHQW�YRQ�:LVVHQ(V�LVW�HLQ�9HUGLHQVW��GHU�4XDOLWlWVPDQDJH�PHQWEHZHJXQJ� DXI� GLH�'\QDPLN� YRQ�0D�QDJHPHQW� KLQ]XZHLVHQ�� -HGHV� 0DQDJH�PHQW� EHVFKUHLEW� VWHWV� HLQHQ� 5HJHONUHLV�GHU� IRUPDO� GLH� LQKDOWOLFKH� 9HUEHVVHUXQJZLGHUVSLHJHOW�� %HU�KPW� JHZRUGHQ� LVW� GDVVRJHQDQQWH�'HPLQJ�:KHHO�PLW�VHLQHQ�YLHU6WXIHQ�3ODQ� ��'R� ��&KHFN� �� $FW�� DXFK�DOV3'&$�&\FOH� EHNDQQW�� (LQHQ� VROFKHQ5HJHONUHLV�PX��GDV�:LVVHQVPDQDJHPHQWDXFK�HQWKDOWHQ��GLH�7HFKQRORJLH�]XP�:LV�VHQVPDQDJHPHQW�PX�� GLHVHQ�5HJHONUHLVXQWHUVW�W]HQ��'HU�5HJHONUHLV�GHV�0DQDJH�PHQWV�YRQ�:LVVHQ�NDQQ�HWZD�ZLH�IROJW�DE�JHELOGHW�ZHUGHQ�x 'LH�(UQWH�YRQ�:LVVHQ��(V�KDQGHOW�VLFKGDEHL� XP� GDV� (UIDVVHQ� YRQ� :LVVHQ�'HU� %HJULII� GHU� �(UQWH�� PDFKW� LQ� GLH�VHP� =XVDPPHQKDQJ� 6LQQ�� GD� GDV:LVVHQ� JHZDFKVHQ� LVW�� HLQ� *UXQGEH�G�UIQLV� I�U� MHGH� 2UJDQLVDWLRQ� GDUVWHOOWXQG�HV��REZRKO�HV�QLFKW�LQ�GLH�$NWLYD�LQ

GHU� %LODQ]� XQPLWWHOEDU� HLQJHKW�� HLQHQEHDFKWOLFKHQ� :HUW� UHSUlVHQWLHUW�� 'LH(UQWH�KDW� V\VWHPDWLVFK� LQ�+LQEOLFN� DXIGLH� $XIDUEHLWXQJ� XQG� :LHGHUYHUZHQ�GXQJ�]X�HUIROJHQ�x 'LH�$XIDUEHLWXQJ�YRQ�:LVVHQ��8P�ZLH�GHUYHUZHQGEDU�]X�VHLQ��PX��:LVVHQ�LQHLQHU� )RUP� DEJHOHJW� ZHUGHQ�� GLH� GDV(UIROJVNULWLVFKH� GHV� :LVVHQV� NRQVHU�YLHUW��+LHU� LVW�GLH� LQKDOWOLFKH�$XVJHVWDO�WXQJ�GHV�:LVVHQVPDQDJHPHQWV�DQJH�VSURFKHQ��YRQ�ZHOFKHU�QRFK�GLH�5HGHVHLQ�ZLUG�x 'LH� :LHGHUYHUZHQGXQJ� YRQ� :LVVHQ�HV� UHLFKW� QLFKW�� GD�� LP� 5DKPHQ� GHV:LVVHQVPDQDJHPHQW�GLH�EHQ|WLJWH�,Q�IRUPDWLRQ� HLQIDFK� ZLHGHU� EHVFKDIIWZLUG�� :LVVHQVPDQDJHPHQW� PX�� GHQ3UR]H��GHU�$QZHQGXQJ�EHJOHLWHQ�� XPLP�QlFKVWHQ�6FKULWW�DXFK�,QSXW�]X�9HU�EHVVHUXQJ�GHV�:LVVHQVVWDQGHV�OLHIHUQ]X�N|QQHQ�x 'LH� 9HUEHVVHUXQJ� GHV�:LVVHQV��:LV�VHQ� LVW� QLFKW� VWDWLVFK�� VRQGHUQ� lQGHUWVLFK� GXUFK� QHXH� (UNHQQWQLV� XQG� QHXH�WHFKQLVFKH��0|JOLFKNHLWHQ��*OHLFK�GHUNRQWLQXLHUOLFKHQ�9HUEHVVHUXQJ�LP�4XD�OLWlWVPDQDJHPHQW�JLEW�HV� LP�:LVVHQV�PDQDJHPHQW� GLH� NRQWLQXLHUOLFKH� 9HU�EHVVHUXQJ�GHV�:LVVHQV�
'LH� 9RUKDOWXQJ� YRQ� :LVVHQ� LP� :LVVHQV�PDQDJHPHQW�HUIROJW�]XP�%HLVSLHO�LQ�VRJH�QDQQWHQ�5RDGPDSV��5RDGPDSV� VLQG�9RU�ODJHQ�� GLH� GDV�:LVVHQ�]X� HLQHP� 3UR]H��3URMHNW� RGHU�7HLOHQ� GDYRQ�EHLQKDOWHQ�XQGGDEHL� GLH� HUIROJVNULWLVFKHQ� )DNWRUHQ� EH�QHQQW��:LFKWLJ�GDEHL� LVW� HV��:LVVHQ� QLFKWLQ� )RUP� YRQ�)DNWHQ� DOOHLQH� ]X� VSHLFKHUQ�(EHQVR�LQWHUHVVDQW�I�U�GLH�VSlWHUH�$QZHQ�
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GXQJ�YRQ�:LVVHQ�VLQG�GLH�)UDJHQ��GLH�DXVEHUHLWV� JHZRQQHQHP� :LVVHQ� LQ� HLQHUQHXHQ� $XIJDEHQVWHOOXQJ� JHVWHOOW� ZHUGHQN|QQHQ��:LVVHQ� LVW� QLFKW� SUlVNULSWLY�� ZDVQXU� GD]X� I�KUHQ� Z�UGH�� GLH� 'LQJH� VR� ]XPDFKHQ�� ZLH� VLH� LPPHU� VFKRQ� JHPDFKWZRUGHQ� VLQG�� :LVVHQ� LVW� DQUHJHQG� �� HVGDUI�JHGDFKW�ZHUGHQ�
,QKDOWOLFKH�$VSHNWH�GHV�:LV�VHQVPDQDJHPHQW:LVVHQVPDQDJHPHQW� PX�� YRU� DOOHP� GLHHUIROJVNULWLVFKHQ�$VSHNWH� I�U�GLH�(UI�OOXQJGHU� $XIJDEH� EHIUDJHQ�� GHQQ� GLHVHV�:LV�VHQ� LVW� ]XU� :LHGHUYHUZHQGXQJ� LQVEHVRQ�GHUH� ZLFKWLJ� XQG� LQWHUHVVDQW�� 'LH� %H�VFKUlQNXQJ�DXI�ZLUNOLFK�QRWZHQGLJHV�:LV�VHQ� EHXJW� HLQHU� XQVlJOLFKHQ� )OXW� YRU�ZHQQ� DOOHV� HLQIDFK� QXU� JHVSHLFKHUW� ZLUG�(V� JLOW�� VLFK� DXI� GDV� :HVHQWOLFKH� ]XNRQ]HQWULHUHQ�� ,Q� HLQHU� NXU]HQ� hEHUVLFKWZLUG� JURE� GDUJHOHJW�� ZHOFKH� (OHPHQWH� LQHLQHP�3UR]H��RGHU�3URMHNW�DOV�:LVVHQ�]XU:LHGHUYHUZHQGXQJ�YRQ�,QWHUHVVH�VLQG�
=ZHFN:LVVHQ�LVW�QLFKW�6HOEVW]ZHFN��VRQGHUQ�KDWVWHWV� HLQH� $XVULFKWXQJ�� GLH� .XQGHQDQIRU�GHUXQJHQ��'DEHL�VLQG�GLH�.XQGHQ� LP�ZHL�WHVWHQ� 6LQQH� ]X� YHUVWHKHQ�� H[WHUQH� ZLHLQWHUQH� .XQGHQ�� .XQGH� LVW� MHGHU�� GHU� LP:RUNIORZ�PLWWHOEDU�RGHU�XQPLWWHOEDU�QDFK�IROJW�� (V� LVW� ZLFKWLJ�� GLH� .XQGHQDQIRUGH�UXQJHQ�YROOVWlQGLJ�]X�YHUVWHKHQ��GHQQ�GD�UDQ�ZHUGHQ�GLH�=LHOH�DXVJHULFKWHW�

=LHOH$XV� GHU� =ZHFNVHW]XQJ� KHUDXV� N|QQHQ=LHOH� IRUPXOLHUW� ZHUGHQ�� 'LH� =LHOH� KDEHQGUHL�+DXSWNRPSRQHQWHQ��GHQ�]X�SURGX]LH�UHQGHQ� *HJHQVWDQG� E]Z�� GLH� ]X� HUEULQ�JHQGH� /HLVWXQJ�� GLH� =HLWYRUJDEH� ]XP/LHIHU�� RGHU� /HLVWXQJVWHUPLQ� VRZLH� GLH5HVVRXUFHQEHDQVSUXFKXQJ�
(UJHEQLVVH���GDV�:$6(UJHEQLVVH�PHLQHQ�GLH�HLQ]HOQHQ�3UR]H���3URMHNWVFKULWWH��GLH�]X�UHDOLVLHUHQ�VLQG��XPGLH� =LHOH� ]X� HUUHLFKHQ�� :$6� ZLUG� JHWDQ�(UJHEQLVVH�EUHFKHQ�GLH�=LHOH� LQ� HLQ]HOQH�GLVNUHWH�XQG�KDQGKDEEDUH�7HLOH�DXI�
5ROOHQ�XQG�9HUDQWZRUWXQJ��GDV�:(5:LHGHUYHUZHQGEDUHV� :LVVHQ� EHWULIIW7HDPV��:(5�I�OOW�ZHOFKH�5ROOH�DXV�XQG�LVWYHUDQWZRUWOLFK� I�U� GLH� (UI�OOXQJ� ZHOFKHU$XIJDEH�
:LVVHQVPDQDJHPHQW� EHU�FNVLFKWLJW� GLH0RWLYDWLRQ� GHU� HLQ]HOQHQ� 7HDPPLWJOLHGHU�'LHV�XQWHUVW�W]W�GLH�=XRUGQXQJ�YRQ�7HDP�PLWJOLHGHUQ� DXI� EHVWLPPWH� $XIJDEHQ� XQGHUK|KW� 0RUDO� XQG� 6HOEVWYHUVWlQGQLV� GHV7HDPV�
,Q� +LQEOLFN� DXI� GLH� (UJHEQLVVH� VLQG� GLH9HUDQWZRUWOLFKNHLWHQ� ]X� EHQHQQHQ�� 7\SL�VFKH� 5ROOHQ� VLQG� GLH� )XQNWLRQHQ� *HQHK�PLJXQJ�� hEHUSU�IXQJ� VRZLH� (LJHQW�PHU�'DV� :LVVHQVPDQDJHPHQW� PX�� XP� GLHP|JOLFKHQ� 3HUVRQHQ� XQG� LKUH� P|JOLFKHQ)XQNWLRQHQ�ZLVVHQ�
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'LH�=HLWSODQXQJ���GDV�:$118QEHVFKDGHW� GHU� $XIJDEHQVWHOOXQJ� NDQQGLH� $XIJDEH� DOV� 3URMHNW� YHUVWDQGHQ� ZHU�GHQ�XQG�GLH�=HLWSODQXQJ�ZLH�YRP�3URMHNW�PDQDJHPHQW� KHU� EHNDQQW� HUIROJHQ�� 'LH(UJHEQLVVH�� GLH� ]XYRU� EHVWLPPW� ZRUGHQVLQG�� N|QQHQ� LQ� $UEHLWVSDNHWH� DXIJHWHLOWZHUGHQ�� )�U� MHGHV� $UEHLWVSDNHW� ZLUG� HLQ(LJHQW�PHU�XQG�MH�QDFK�%HGDUI��6WDUW��XQG(QGWHUPLQ�E]Z��GLH��'DXHU�HUID�W��(LQ�HLQ�IDFKHV�%DONHQGLDJUDPP�NDQQ�GDV�3URMHNWDXV�=HLWVLFKW�DEELOGHQ�� ��(LQ� VROFKHV�3UR�MHNWPDQDJHPHQW�LVW�VSlWHU�I�U�GLH�:LHGHU�YHUZHQGXQJ� GHV� :LVVHQV� YRQ� KHUDXV�UDJHQGHU�%HGHXWXQJ�
(QJSlVVH,Q�MHGHU�$UEHLWVVHTXHQ]�JLEW�HV�(QJSlVVH�GLH� GHQ� *HVDPWIOX�� EHJUHQ]HQ�� 'DEHLNDQQ� HV� VLFK� XP� 0DVFKLQHQ� RGHU� $XV�U�VWXQJVJHJHQVWlQGH� KDQGHOQ�� DEHU� DXFKXP� GLH� 3UR]H�RUJDQLVDWLRQ�� )DFKZLVVHQRGHU� EHVWLPPWH� 3HUVRQHQ�� =XPHLVW� VLQGGLHVH�(QJSlVVH� LQ�HLQHU�2UJDQLVDWLRQ�EH�NDQQW�� 'XUFK� ,GHQWLILNDWLRQ�� $QDO\VH� XQG(QWZLFNOXQJ�HLQHU�2SWLRQ�NDQQ�GHUHQ�$XV�ZLUNXQJ� YHUULQJHUW� ZHUGHQ�� :LVVHQV�PDQDJHPHQW� PX�� GLH� (QJSlVVH� EHJOHL�WHQ��GD�GLHVH�GHQ�3UR]H��RGHU�GDV�3URMHNWVLJQLILNDQW�KHPPHQ�N|QQHQ�
5LVLNRPDQDJHPHQWhEHUDOO�� ZR� =LHOH� HUUHLFKW� ZHUGHQ� VROOHQ�JLEW� HV� )DNWRUHQ�� GLH� GLH� =LHOHUUHLFKXQJJHIlKUGHQ�� 'HVKDOE� EHVLW]W� GDV� 5LVLNR�PDQDJHPHQW� HLQH� 6FKQLWWVWHOOH� ]XP�:LV�VHQVPDQDJHPHQW�� 'LH� ,GHQWLILNDWLRQ� XQG$QDO\VH� YRQ� 5LVLNHQ�� GLH� 3ODQXQJ� YRQ1RWIDOOPD�QDKPHQ� XQG� SURDNWLYHQ�� SUl�

YHQWLYHQ�0D�QDKPHQ�ELHWHQ�KHUYRUUDJHQ�GH� 0|JOLFKNHLWHQ� GHU� :LHGHUYHUZHQGXQJGLHVHV�:LVVHQV�
'HU�1XW]HQ�YRQ:LVVHQVPDQDJHPHQW'LH�%H]HLFKQXQJ�YRQ�:LVVHQ�DOV� 
LQWHOOHN�WXHOOHV�.DSLWDO
�PDFKW�VFKRQ�GHXWOLFK��GD�HV� VLFK� XP� HLQHQ� 9HUP|JHQVJHJHQVWDQGKDQGHOW��:LH�EHL�DQGHUHP�9HUP|JHQ�DXFKLVW�HV�DP�EHVWHQ�DQJHOHJW��ZHQQ�HV� LQYH�VWLHUW�ZLUG��'DV�JLOW�DXFK�I�U�GDV�:LVVHQV�YHUP|JHQ�� (UZRUEHQHV�� HUIROJUHLFKHV:LVVHQ� QLFKW� LQ� QHXHQ� $XIJDEHQVWHOOXQ�JHQ�ZLHGHU� ]X� YHUZHQGHQ��ZlUH� QDFKOlV�VLJ�� (V� I�KUW� ]X� GHP� VSULFKZ|UWOLFK� :LH�GHUHUILQGHQ� GHV� 5DGHV�� ZHOFKHV� RIIHQ�VLFKWOLFK� HLQH� 9HUVFKZHQGXQJ� GHU� 5HV�VRXUFHQ�LVW�
:LVVHQVPDQDJHPHQW� VFKDIIW� 4XDOLWlW�� GDHV� 3UR]HVVH� RGHU� 3URMHNWH� DQ� +DQG� GHVDOV�%HVW�3UDFWLFH�WUDQVIRUPLHUWHQ�:LVVHQVVWHXHUW�� :LVVHQVPDQDJHPHQW� WUlJW� GLH6WlUNH� GHU� NRQWLQXLHUOLFKHQ� 9HUEHVVHUXQJLQ�VLFK��LQGHP�GLH�5RDGPDSV�VWHWV�DNWXDOL�VLHUW� XQG� GHP�QHXVWHQ�:LVVHQVVWDQG� DQ�JHSD�W�ZHUGHQ�
7\SLVFKH� (LQVDW]JHELHWH� YRQ� :LVVHQV�PDQDJHPHQW�VLQG�DOO�GLHMHQLJHQ�%HUHLFKH�GLH� DXI� EHUHLWV� HUZRUEHQHV� :LVVHQ� DXI�EDXHQ� N|QQHQ�� 'D]X� JHK|UHQ� IROJHQGH%HLVSLHOH�
x (LQ�8QWHUQHKPHQ� EHVWHKW� DXV�PHKUH�UHQ�%HUHLFKHQ�� YRQ� GHQHQ� HLQHU� GHXW�OLFK�EHVVHUH�(UIROJH�HU]LHOW�DOV�DQGHUH�0LW� :LVVHQVPDQDJHPHQW� NDQQ� GDV
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VSH]LILVFKH� (UIROJVUH]HSW� GHV� VHKUHUIROJUHLFKHQ� %HUHLFKV� HUID�W� ZHUGHQXQG� GHQ� DQGHUHQ� %HUHLFKHQ� ]XU� $Q�ZHQGXQJ�ZHLWHUJHUHLFKW�ZHUGHQ�x (LQ�([SHUWH�HQWZLFNHOW�HLQ�0RGHOO��ZHO�FKHV�GHQ�(UIROJ�DXI�HLQHP�EHVWLPPWHQ*HELHW� HUK|KW�� :LVVHQVPDQDJHPHQWNDQQ�EHQXW]W�ZHUGHQ��XP�GLH�3UR]HVVHZHLWHU� ]X�YHUIHLQHUQ� XQG� LQ� GHU�3UD[LVXP]XVHW]HQ�x (LQ� 8QWHUQHKPHQ� EHVWHKW� DXV� YHU�VFKLHGHQHQ� %HUHLFKHQ�� GLH� GLHVHOEHQ3UR]HVVH� DQZHQGHQ�� :LVVHQV�PDQDJHPHQW� NDQQ� EHQXW]W� ZHUGHQ�XP�3UR]HVVH� EHUHLFKV�EHUJUHLIHQG� ]XVWDQGDUGLVLHUHQ� XQG� NRQWLQXLHUOLFK� ]XYHUEHVVHUQ�x (LQ� 8QWHUQHKPHQ� HUOHEW� HLQHQ� :HFK�VHO� YRQ� 0LWDUEHLWHUQ�� ]�%�� GXUFK� )OXN�WXDWLRQ�RGHU�*HQHUDWLRQVZHFKVHO��:LV�VHQVPDQDJHPHQW� NDQQ� KHOIHQ�� HUZRU�EHQHV�:LVVHQ�]X� HUKDOWHQ� XQG� QHXHQ0LWDUEHLWHUQ�YHUI�JEDU�]X�PDFKHQ�x (LQH� 8QWHUQHKPHQVEHUDWXQJ� KDW� HLQ%HUDWXQJVNRQ]HSW� HQWZRUIHQ� XQGP|FKWH�GLHVHV�VHLQHQ�.XQGHQ�LQ�)RUPHLQHV�
GLJLWDOHQ�([SHUWHQ
�DQELHWHQ��0LW:LVVHQVPDQDJHPHQW� N|QQHQ� 5RDG�PDSV�HUVWHOOW�ZHUGHQ��GLH�GHQ�.XQGHQDOV� 
%HVW� 3UDFWLFH
� ]XU� $QZHQGXQJDQJHERWHQ�ZHUGHQ�x (LQ�8QWHUQHKPHQ�P|FKWHQ�VHLQH�4XD�OLWlWVSUR]HVVH�GHUJHVWDOW�DEELOGHQ��GD�VLH�DXV�GHU�:LUNOLFKNHLW�KHUDXVJHQRP�PHQ�ZHUGHQ�XQG�VWHWV�YHUEHVVHUW�ZHU�GHQ�� :LVVHQVPDQDJHPHQW� HUP|JOLFKWGDV� (UQWHQ� RGHU� GLH� %HVWDQGVDXIQDK�PH� YRQ� 3UR]H�ZLVVHQ� VRZLH� GHVVHQ:HLWHUHQWZLFNOXQJ�XQG�:LHGHUYHUZHQ�GXQJ�
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