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HS%"* CDEF
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P-'"*")4 1-2-.#3#2) 52+ +#2 K#%$<2-*"2A<%3-)"<2$$4$)#3#2 .#2#%"#%)G

!"# a3J#*)>#22=-(*#2J5%+#2 #2)$S%#'(#2+ +#2 ]<%.-I#2 +#$ ]#%#"2$ AN% a3J#*)3-2-.#3#2) 52+
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Governance und Verpflichtungen  
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!#% &#$'(*5$$ NI#% +"# $)%-)#."$'(# H5$%"'()52. #%A<*.) +5%'( +#2 [%J#")#%)#2 ;<2=#%2Z<%$)-2+ $<J"# +5%'(

+#2 ?#$-3)Z<%$)-2+ +#% ["2=#*"2$)")5)#G 05% ,"'(#%52. +#% 2<)J#2+".#2 _%-2$S-%#2= 52+ +#% ><2$"$)#2)#2

,)#5#%52. +#$ ;<2=#%2$ J"%>) +"# 789!:6& "2 +#2 H5A$"'()$.%#3"#2 "(%#% _<'()#%.#$#**$'(-A)#2 I=JG

&#)#"*".52.#23")G Y3 &#%#"'( 7-'((-*)".>#") +#A"2"#%) +#% [%J#")#%)# ;<2=#%2Z<%$)-2+ +"# ]"$"<2/ 6#")*"2"#2
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2-'((-*)".# [2)J"'>*52. "2 +#% 789!:6& 52+ Z#%)%")) +"# [%.#I2"$$# .#.#2NI#% +#2 H2)#"*$#".2#%2G

!#)-"*$ =5% 9<**# 52+ _@)".>#") +#$ H5A$"'()$%-)$ "3 &#%"'()$=#")%-53 >V22#2 +#3;<2=#%2.#$'(@A)$I#%"'()

CDEF ,#")# LDe #2)2<33#2J#%+#2G

À�° Ä¤³Ô©¢¤¥¥ §¬ ¦§¨ Ú£É¨«©¬¨�³¬¨ëº�¨¬Ã§¤¦§¤

!#% H5A$"'()$%-) +#% 789!:6& I#$)#() -5$ Eu1").*"#+#%2/ Z<2 +#2#2 =JV*A ]#%)%#)#% +#% _%@.#% $"2+ 52+
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À�Æ î£¨³¸¸§¤©³¤¥ Ã´¨«©§¤ ¦§� Øº�¨¬³¤¦¨ë§�¥Ì¬£¤¥ £¤¦¦§� Ä¤¬§�¤§©¸§¤¨¡§¨¬£¤¥

?#3@X +#2]<%.-I#2 +#% Y2$)")5)$Z#%.N)52.$Z#%<%+252. #%A<*.) #"2 _#"* +#% #%A<*.$-I(@2.".#2 ]#%.N)52.
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9¹;£§ª±²³¯¨Áª§¥Ê§¥ ©¾°° 69

9¹=£§¨²³ª¼¥´¤¥Á§¥ ¦§¨ Í¿®¬¥Á¨ ¾¦§ª ¦§ª ºª§¥Ê§¥ ¦§¨
£§ª±²³¯¨

©¾°° 6?

9¹:ºª¤¥¦°¬Á§ ®Ãª ¦±§ £§ª±²³¯§ª¨¯¬¯¯¤¥Á Ã«§ª
È¾²³¯§ªÁ§¨§°°¨²³¬®¯§¥ ¤¥¦ C¾±¥¯ ·§¥¯¤ª§¨

©¾°° 6?

9¹7 Æª³§«¤¥Á¨¿§¯³¾¦§¥ ¤¥¦ ºª¤¥¦°¬Á§ ¦§ª µ¬¯§¥§ª®¬¨¨¤¥Á ©¾°° 6?

9¹6>L¥¦§ª¤¥Á§¥ Á§Á§¥Ã«§ª ®ªÃ³§ª§¥ £§ª±²³¯§¥
³±¥¨±²³¯°±²³ ¥§¤§ª µ¬ª¨¯§°°¤¥Á§¥ ¤¥¦ Ô¥¯§ªÅª§¯¬¯±¾¥§¥

©¾°° 6?

9¹66L¥¦§ª¤¥Á§¥ Á§Á§¥Ã«§ª ®ªÃ³§ª§¥ £§ª±²³¯§¥
³±¥¨±²³¯°±²³ È³§¿§¥Ð Í¿®¬¥Á ¤¥¦À§¨¨¿§¯³¾¦§¥

©¾°° 6?

9¹6< Ô¥¦§§ ¥¬²³ ºÉÔ ©¾°° 6?

9¹69 Æ§¯§ª¥§ »ªÃ®¤¥Á ¦§ª £§ª±²³¯¨¬¤¨¨¬Á§¥ ©¾°° 68

?¹ º¾©§ª¥¬¥²§ ¤¥¦ ·§ªÅ®°±²³¯¤¥Á§¥

?¹6 ÇÃ³ª¤¥Á¨¨¯ª¤´¯¤ª ©¾°° 6; 6Ì6>

?¹<Í¥¬«³¼¥Á±Á´§±¯ ¦§¨ Â¤®¨±²³¯¨ª¬¯¨©¾ª¨±¯Ê§¥¦§¥ ©¾°° 6;

?¹9½A²³¨¯§¨ Ö§±¯¤¥Á¨¾ªÁ¬¥ «§± Í¥¯§ª¥§³¿§¥ ¾³¥§
Â¤®¨±²³¯¨ª¬¯

©¾°° 6;

?¹?·§ª®¬³ª§¥ ®Ãª ¦§¥µ±¬°¾Á ©¾¥ Â´¯±¾¥¼ª§¥ ¤¥¦
À±¯¬ª«§±¯§ª¥¿±¯ ¦§¿·¾ª¨¯¬¥¦@Â¤®¨±²³¯¨ª¬¯

©¾°° 6;

?¹8 Ñ¤¨¬¿¿§¥³¬¥Á ÊÎ±¨²³§¥ ¦§ª ·¾ª¨¯¬¥¦¨©§ªÁÃ¯¤¥Á ¤¥¦
¦§ª Í¥¯§ª¥§³¿§¥¨°§±¨¯¤¥Á

©¾°° 6;

?¹;·§ª®¬³ª§¥ Ê¤ª ·§ª¿§±¦¤¥Á ©¾¥ Ô¥¯§ª§¨¨§¥´¾¥®°±´¯§¥ ©¾°° 6=

?¹=M¤¬°±®±´¬¯±¾¥ ¤¥¦ Æ§Å§ª¯±¨§ ¦§ª Ö§±¯¤¥Á¨Áª§¿±§¥
±¿£§ª§±²³ Õ¬²³³¬°¯±Á´§±¯

©¾°° 6= 6Ì6>

?¹: Ö§±¯«±°¦Ð Í¥¯§ª¥§³¿§¥¨Î§ª¯§ ¤¥¦ ·§ª³¬°¯§¥¨´¾¦±Ê§¨ ©¾°° 6=®¹ 6Ì6>

?¹7·§ª®¬³ª§¥ Ê¤ª Ë¯§¤§ª¤¥Á ¤¥¦Ä¾¥¯ª¾°°§ ¦§ª
Õ¬²³³¬°¯±Á´§±¯¨°§±¨¯¤¥Á ¬¤® ·¾ª¨¯¬¥¦¨§«§¥§

©¾°° 6:®¹

?¹6>·§ª®¬³ª§¥ Ê¤ª £§Î§ª¯¤¥Á ¦§ª Õ¬²³³¬°¯±Á´§±¯¨°§±¨¯¤¥Á
¦§¨ ·¾ª¨¯¬¥¦¨

©¾°° 67

?¹66 £§ªÃ²´¨±²³¯±Á¤¥Á ¦§¨ ·¾ª¨¾ªÁ§Åª±¥Ê±Å¨ ©¾°° 67®¹ =

?¹6<Í¥¯§ª¨¯Ã¯Ê¤¥Á §§¯§ª¥§ª Ë¯¬¥¦¬ª¦¨Ð ·§ª§±¥«¬ª¤¥Á§¥
¤¥¦ Ô¥±¯±¬¯±©§¥

©¾°° <> 6Ì6>

?¹69À±¯Á°±§¦¨²³¬®¯§¥ ±¥ ·§ª«¼¥¦§¥ ¤¥¦ Ô¥¯§ª§¨¨§¥Áª¤ÅÅ§¥ ©¾°° <>®¹

?¹6? Ö±¨¯§ ¦§ª §±¥«§Ê¾Á§¥§¥ Ë¯¬´§³¾°¦§ªÌºª¤ÅÅ§¥ ©¾°° << 6Ì6>

?¹68·¾ªÁ§³§¥¨Î§±¨§ Ê¤ª Ô¦§¥¯±®±Ê±§ª¤¥Á ¦§ª Ë¯¬´§³¾°¦§ª ©¾°° <<

?¹6;Â¥¨¼¯Ê§ ¤¥¦ ½¼¤®±Á´§±¯ ¦§¨ Ë¯¬´§³¾°¦§ªÌµ±¬°¾Á¨Ð ¥¬²³
Ë¯¬´§³¾°¦§ªÌºª¤ÅÅ§

©¾°° <<®¹

?¹6= £§ªÃ²´¨±²³¯±Á¤¥Á Ê§¥¯ª¬°§ª Â¥°±§Á§¥ ¦§ª Ë¯¬´§³¾°¦§ª ©¾°° <9 6Ì6>

´¾¥¾¿±¨²³§ Ö§±¨¯¤¥Á¨±¥¦±´¬¯¾ª§¥

À¬¥¬Á§¿§¥¯¬¥¨¬¯Ê ©¾°° <? 6Ð ;Ð =

ÆÒ6Â¥Á¬«§¥ Ê¤¿Î±ª¯¨²³¬®¯°±²³§¥ Æª¯ª¬Á ©¾°° <?®¹

ÆÒ< Ç±¥¬¥Ê±§°°§ Ç¾°Á§¥Ð É±¨±´§¥ ¤¥¦Ò³¬¥²§¥ ¦§¨
Ä°±¿¬Î¬¥¦§°¨

©¾°° <8®¹ =



� ��

ÆÒ9Í¿®¬¥Á ¦§ª «§¯ª±§«°±²³§¥ ¨¾Ê±¬°§¥ Ñ¤Î§¥¦¤¥Á§¥ ©¾°° <; 6Ð ;

ÆÒ? Ñ¤Î§¥¦¤¥Á§¥ ¦§ª ®®§¥¯°±²³§¥½¬¥¦ ©¾°° <;

ÆÒ8·§ª³¼°¯¥±¨ ©¾¥ Ë¯¬¥¦¬ª¦Á§³¼°¯§ª¥ Ê¤¿ °¾´¬°§¥
À±¥¦§¨¯°¾³¥

©¾°° <; 6Ð ;

ÆÒ;£§¨²³¬®®¤¥Á «§± Ñ¤°±§®§ª§ª¥ ©¾ª¦ª¯ ©¾°° <;

ÆÒ= Æ±¥¨¯§°°¤¥Á ©¾¥ °¾´¬°§¿»§ª¨¾¥¬° ©¾°° <= ;

ÆÒ: Ô¥©§¨¯±¯±¾¥§¥ ±¥ ¦¬¨ º§¿§±¥Î¾³° ©¾ª¦ª¯ ©¾°° <:®¹

ÆÒ7 Ô¥¦±ª§´¯§Î±ª¯¨²³¬®¯°±²³§ Â¤¨Î±ª´¤¥Á§¥ ©¾°° <7

»ª¾¦¤´¯Ì ¤¥¦µ±§¥¨¯°§±¨¯¤¥Á¨¬¤¨Î±ª´¤¥Á§¥

À¬¥¬Á§¿§¥¯¬¥¨¬¯Ê ©¾°° 9>®®¹Ð 9?®¹

ÇË6 É±²³¯°±¥±§¥¿±¯ A´¾°¾Á±¨²³§¥ ¤¥¦ ¨¾Ê±¬°§¥
Ä¾¿Å¾¥§¥¯§¥ ±¥¥§ª³¬°« ¦§¨ Ä§ª¥Á§¨²³¼®¯¨

©¾°° 9>

ÇË<·§ª®¬³ª§¥ Ê¤ª Æª´§¥¥¤¥Á ¤¥¦£§Î§ª¯¤¥Á A´¾°¾Á±¨²³§ª
¤¥¦ ¨¾Ê±¬°§ª É±¨±´§¥ ±¿Ä§ª¥Á§¨²³¼®¯

©¾°° 9>

ÇË9Ä¾¥¯ª¾°°Åª¾Ê§¨¨§ ¬¤® Ä¤¥¦§¥¨§±¯§ «§ÊÃÁ°±²³ ¦§ª
Æ±¥³¬°¯¤¥Á A´¾°¾Á±¨²³§ª ¤¥¦ ¨¾Ê±¬°§ª Â¥®¾ª¦§ª¤¥Á§¥ ±¥
·§ª¯ª¼Á§¥ ¤¥¦ Èª¬¥¨¬´¯±¾¥§¥

©¾°° 9>®¹

ÇË?Ó§±¯§ª«±°¦¤¥Á ©¾¥À±¯¬ª«§±¯§ª¥ Ê¤ A´¾°¾Á±¨²³§¥ ¤¥¦
¨¾Ê±¬°§¥ É±²³¯°±¥±§¥ ¤¥¦ »ª¾Ê§¨¨§¥

©¾°° 96

ÇË8µ±¬°¾Á¿±¯ Ä¤¥¦§¥Ð Ô¥©§¨¯¾ª§¥ ¤¥¦º§¨²³¼®¯¨Å¬ª¯¥§ª¥
«§ÊÃÁ°±²³ A´¾°¾Á±¨²³§ª ¤¥¦ ¨¾Ê±¬°§ª É±¨±´§¥ ¤¥¦Ò³¬¥²§¥

©¾°° 96®¹

ÇË;Â¥¯§±° ¦§¨ »¾ª¯®¾°±¾¨ ¦§ª º§¨²³¼®¯¨«§ª§±²³§
¥¬²³ É§Á±¾¥Ð ºªAÜ§ ¤¥¦ £ª¬¥²³§

©¾°° 9<

ÇË=º§°¦Î§ª¯ ©¾¥ »ª¾¦¤´¯§¥ ¤¥¦µ±§¥¨¯°§±¨¯¤¥Á§¥
¿±¯ ¨¾Ê±¬°§¿Õ¤¯Ê§¥

©¾°° 9<®¹

ÇË:º§°¦Î§ª¯ ©¾¥ »ª¾¦¤´¯§¥ ¤¥¦µ±§¥¨¯°§±¨¯¤¥Á§¥
¿±¯ A´¾°¾Á±¨²³§¿Õ¤¯Ê§¥

©¾°° 9?

ÇË7Í¿®¬¥Á ¤¥¦½¼¤®±Á´§±¯ ©¾¥Â¤¦±¯¨ Ê¤ª £§Î§ª¯¤¥Á ¦§ª
Í¿¨§¯Ê¤¥Á A´¾°¾Á±¨²³§ª ¤¥¦ ¨¾Ê±¬°§ª »¾°±²±§¨ ¨¾Î±§
·§ª®¬³ª§¥ Ê¤ª É±¨±´¾ÅªÃ®¤¥Á

©¾°° 9?

ÇË6>�ÅÂ¥¯§±° ¤¥¦ Â¥Ê¬³° ©¾¥ Í¥¯§ª¥§³¿§¥ ±¿»¾ª¯®¾°±¾Ð «§±
¦§¥§¥ ¨±²³ ¦±§ «§ª±²³¯§¥¦§¦ªÁ¬¥±¨¬¯±¾¥¿±¯
¤¿Î§°¯ª§°§©¬¥¯§¥ ¤¥¦ Á§¨§°°¨²³¬®¯°±²³§¥Â¨Å§´¯§¥ «§®¬¨¨¯
³¬¯

¯§±°Î§±¨§ 9?

ÇË66�¨Â¥¯§±° ¦§¨ Â¥°¬Á§©§ª¿AÁ§¥¨Ð ¦¬¨ ¶±¥ Å¾¨±¯±©§ª ¾¦§ª
¥§Á¬¯±©§ªÓ§±¨§¸ ¬¤® ¤¿Î§°¯ª§°§©¬¥¯§ ¾¦§ª ¨¾Ê±¬°§ Â¨Å§´¯§
Á§ÅªÃ®¯ Î¤ª¦§

¯§±°Î§±¨§ 9?®¹

ÇË6<Â«¨¯±¿¿¤¥Á¨ª±²³¯°±¥±§¥ Ê¤ A´¾°¾Á±¨²³§¥ ¤¥¦ ¨¾Ê±¬°§¥
Çª¬Á§¥ «§± Â´¯±§¥«§¨±¯Ê

©¾°° 9;

´¾°¾Á±¨²³§ Ö§±¨¯¤¥Á¨±¥¦±´¬¯¾ª§¥

À¬¥¬Á§¿§¥¯¬¥¨¬¯Ê ©¾°° 9= =Ì7

ÆÕ6 Æ±¥Á§¨§¯Ê¯§À¬¯§ª±¬°±§¥ ¥¬²³ º§Î±²³¯ ¾¦§ª
·¾°¤¿§¥

©¾°° 9: :Ð 7

ÆÕ<Â¥¯§±° ©¾¥ É§²²°±¥Á¿¬¯§ª±¬° ¬¿
º§¨¬¿¯¿¬¯§ª±¬°§±¥¨¬¯Ê

©¾°° 9: :Ð 7

ÆÕ9µ±ª§´¯§ª Æ¥§ªÁ±§©§ª«ª¬¤²³ ¥¬²³
»ª±¿¼ª§¥§ªÁ±§¯ª¼Á§ª¥

©¾°° 9: :

CD EFG HIJJKJ JNOP HKFJK QRSJTFTSTFUKJ VJWSXKJ YSOPKJZ [S [FK EKFTKGKJT\FOH]RJW [KG ^SJ[K]__TGSTKWFKJ `aG [FK bFJXKcFKPRJW UNJ
dSOPPS]TFWHKFT_S_eKHTKJ FY fHTNXKG ghij SXWK_OP]N__KJ \RG[Kk dRJ eGa`KJ \FG [FK lSTKJKGPKXRJW RJ[ HIJJKJ [ScR `GaPK_TKJ_ SX ghim
XKGFOPTKJk
Cn EFG HIJJKJ JNOP HKFJK QRSJTFTSTFUKJ VJWSXKJ YSOPKJZ [S [FK EKFTKGKJT\FOH]RJW [KG ^SJ[K]__TGSTKWFKJ `aG [FK bFJXKcFKPRJW UNJ
dSOPPS]TFWHKFT_S_eKHTKJ FY fHTNXKG ghij SXWK_OP]N__KJ \RG[Kk dRJ eGa`KJ \FG [FK lSTKJKGPKXRJW RJ[ HIJJKJ [ScR `GaPK_TKJ_ SX ghim
XKGFOPTKJk
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ÆÕ? Ô¥¦±ª§´¯§ª Æ¥§ªÁ±§©§ª«ª¬¤²³ ¥¬²³
»ª±¿¼ª§¥§ªÁ±§¯ª¼Á§ª¥

©¾°° 97 :

ÆÕ8 Æ±¥Á§¨Å¬ª¯§ Æ¥§ªÁ±§ ¬¤®Áª¤¥¦ ©¾¥ ¤¿Î§°¯«§Î¤¨¨¯§¿
Æ±¥¨¬¯Ê ¤¥¦ Æ®®±Ê±§¥Ê¨¯§±Á§ª¤¥Á§¥

¯§±°Î§±¨§ 97 =

ÆÕ; Ô¥±¯±¬¯±©§¥ Ê¤ª º§¨¯¬°¯¤¥Á ©¾¥ »ª¾¦¤´¯§¥ ¤¥¦
µ±§¥¨¯°§±¨¯¤¥Á§¥¿±¯ ³A³§ª§ª Æ¥§ªÁ±§§®®±Ê±§¥Ê

©¾°° 97®¹ 7

ÆÕ= Ô¥±¯±¬¯±©§¥ Ê¤ª ·§ªª±¥Á§ª¤¥Á ¦§¨ ±¥¦±ª§´¯§¥
Æ¥§ªÁ±§©§ª«ª¬¤²³¨ ¤¥¦ §ªÊ±§°¯§ Æ±¥¨Å¬ª¤¥Á§¥

©¾°° ?> :

ÆÕ:º§¨¬¿¯Î¬¨¨§ª§¥¯¥¬³¿§¥¬²³M¤§°°§¥ ©¾°° ?> :

ÆÕ7Ó¬¨¨§ªo¤§°°§¥Ð ¦±§ Î§¨§¥¯°±²³ ©¾¥ ¦§ª Æ¥¯¥¬³¿§ ©¾¥
Ó¬¨¨§ª «§¯ª¾®®§¥ ¨±¥¦

©¾°° ?> :

ÆÕ6>Â¥¯§±° ¬¥ ªÃ²´Á§Î¾¥¥§¥§¿¤¥¦Î±§¦§ª©§ªÎ§¥¦§¯§¿
Ó¬¨¨§ª

¥±²³¯ :

ÆÕ66 Ç°¼²³§¥¥¤¯Ê¤¥Á ±¥ Ë²³¤¯ÊÁ§«±§¯§¥ ©¾°° ?6 :

ÆÕ6<Ó§¨§¥¯°±²³§ Â¤¨Î±ª´¤¥Á§¥ ©¾¥ Â´¯±©±¯¼¯§¥Ð
»ª¾¦¤´¯§¥ ¤¥¦ µ±§¥¨¯°§±¨¯¤¥Á§¥ ¬¤® ¦±§ £±¾¦±©§ª¨±¯¼¯ ±¥
Ë²³¤¯ÊÁ§«±§¯§¥

©¾°° ?6 :

ÆÕ69º§¨²³Ã¯Ê¯§ ¾¦§ª Î±§¦§ª³§ªÁ§¨¯§°°¯§ ¥¬¯Ãª°±²³§
Ö§«§¥¨ª¼¤¿§

©¾°° ?6 :

ÆÕ6? Ë¯ª¬¯§Á±§¥Ð °¬¤®§¥¦§À¬Ü¥¬³¿§¥¤¥¦ Ñ¤´¤¥®¯¨Å°¼¥§
®Ãª ¦¬¨ À¬¥¬Á§¿§¥¯ ¦§ª Â¤¨Î±ª´¤¥Á§¥ ¬¤® ¦±§ £±¾¦±©§ª¨±¯¼¯

©¾°° ?6 :

ÆÕ68Â¥Ê¬³° ¦§ª Âª¯§¥ ¬¤® ¦§ª É¾¯§¥ Ö±¨¯§ ¦§ª ÔÍÒÕ ¤¥¦ ¬¤®
¥¬¯±¾¥¬°§¥ Ö±¨¯§¥Ð ¦±§ ±³ª§¥ ¥¬¯Ãª°±²³§¥ Ö§«§¥¨ª¬¤¿ ±¥
º§«±§¯§¥ ³¬«§¥Ð ¦±§ ©¾¥ ¦§ª º§¨²³¼®¯¨¯¼¯±Á´§±¯ ¦§ª
¦ªÁ¬¥±¨¬¯±¾¥ «§¯ª¾®®§¥ ¨±¥¦Ð ¬¤®Á§¯§±°¯ ¥¬²³ ¦§¿
£§¦ª¾³¤¥Á¨Áª¬¦

©¾°° ?6 :

ÆÕ6;º§¨¬¿¯§ ¦±ª§´¯§ ¤¥¦ ±¥¦±ª§´¯§
Èª§±«³¬¤¨Á¬¨§¿±¨¨±¾¥§¥

©¾°° ?6®¹ :Ð 7

ÆÕ6=Â¥¦§ª§ ª§°§©¬¥¯§ Èª§±«³¬¤¨Á¬¨§¿±¨¨±¾¥§¥ ©¾°° ?6®¹ :

ÆÕ6: Ô¥±¯±¬¯±©§¥ Ê¤ª ·§ªª±¥Á§ª¤¥Á ¦§ª
Èª§±«³¬¤¨Á¬¨§¿±¨¨±¾¥§¥ ¤¥¦ §ªÊ±§°¯§ ÆªÁ§«¥±¨¨§

©¾°° ?6®¹ =Ì7

ÆÕ67 Æ¿±¨¨±¾¥§¥ ©¾¥¦Ê¾¥ ¬««¬¤§¥¦§¥ Ë¯¾®®§¥ ©¾°° ?9 :

ÆÕ<>Õ¦pÐ Ë¦< ¤¥¦ ¬¥¦§ª§Î§¨§¥¯°±²³§ Ö¤®¯§¿±¨¨±¾¥§¥ ©¾°° ?9 :

ÆÕ<6º§¨¬¿¯§ Â«Î¬¨¨§ª§±¥°§±¯¤¥Á§¥ ¥¬²³Âª¯ ¤¥¦
Æ±¥°§±¯¤¥Á¨¾ª¯

©¾°° ?9 :

ÆÕ<<º§¨¬¿¯Á§Î±²³¯ ¦§¨ Â«®¬°°¨ ¥¬²³ Âª¯ ¤¥¦
Æ¥¯¨¾ªÁ¤¥Á¨¿§¯³¾¦§

©¾°° ?? :

ÆÕ<9º§¨¬¿¯Ê¬³° ¤¥¦ ·¾°¤¿§¥Î§¨§¥¯°±²³§ª
Çª§±¨§¯Ê¤¥Á§¥

©¾°° ?? :

ÆÕ<? Æ§Å¾ª¯§ Á§®¼³ª°±²³§ª Â«®¼°°§ ±¥¨ Â¤¨°¬¥¦ ©¾°° ??

ÆÕ<8Â¤¨Î±ª´¤¥Á§¥ ©¾¥ Â«Î¬¨¨§ª§±¥°§±¯¤¥Á§¥ ©¾°° ??

ÆÕ<; Ô¥±¯±¬¯±©§¥Ð ¤¿ ¦±§ Í¿Î§°¯¬¤¨Î±ª´¤¥Á§¥ ©¾¥
»ª¾¦¤´¯§¥ ¤¥¦ µ±§¥¨¯°§±¨¯¤¥Á§¥ Ê¤¿±¥±¿±§ª§¥
¤¥¦Â¤¨¿¬Ü ±³ª§ª Â¤¨Î±ª´¤¥Á§¥

©¾°° ?? =Ì7

ÆÕ<=�ÆÂ¥¯§±° ±¥ »ª¾Ê§¥¯ ¦§ª ©§ª´¬¤®¯§¥ »ª¾¦¤´¯§Ð «§± ¦§¥§¥
¦¬¨ ¦¬Ê¤Á§³Aª±Á§ ·§ªÅ¬²´¤¥Á¨¿¬¯§ª±¬°
Ê¤ªÃ²´Á§¥¾¿¿§¥Î¤ª¦§

¥±²³¯

ÆÕ<:º§°¦Î§ª¯ Î§¨§¥¯°±²³§ª £¤ÜÁ§°¦§ª ¤¥¦º§¨¬¿¯Ê¬³°
¥±²³¯Ì¿¾¥§¯¼ª§ª Ë¯ª¬®§¥Î§Á§¥Õ±²³¯§±¥³¬°¯¤¥Á
©¾¥ É§²³¯¨©¾ª¨²³ª±®¯§¥ ±¿Í¿Î§°¯«§ª§±²³

©¾°° ?8

ÆÕ<7Ó§¨§¥¯°±²³§ Í¿Î§°¯¬¤¨Î±ª´¤¥Á§¥ ©§ª¤ª¨¬²³¯
¦¤ª²³ ¦§¥ Èª¬¥¨Å¾ª¯ ©¾¥ »ª¾¦¤´¯§¥ ¤¥¦À¬¯§ª±¬°±§¥
¨¾Î±§À±¯¬ª«§±¯§ª¥

©¾°° ?8 :

Cq lFK_KG rJ[FHSTNG F_T `aG [FK dfsltuv S]_ KFJ wJTKGJKPYKJ [KG xFJSJcXGSJOPK JFOPT SJ\KJ[XSGk



� �¯

ÆÕ9>º§¨¬¿¯§Í¿Î§°¯¨²³¤¯Ê¬¤¨Á¬«§¥ ¤¥¦
Ì±¥©§¨¯±¯±¾¥§¥

¥±²³¯ =Ð :

º§¨§°°¨²³¬®¯°±²³ @Ë¾Ê±¬°§ Ö§±¨¯¤¥Á¨±¥¦±´¬¯¾ª§¥

Âª«§±¯¨Åª¬´¯±´§¥ ¤¥¦¿§¥¨²³§¥ÎÃª¦±Á§ £§¨²³¼®¯±Á¤¥Á

À¬¥¬Á§¿§¥¯¬¥¨¬¯Ê ©¾°° ?; 6Ð 9Ð ;

ÖÂ6º§¨¬¿¯«§°§Á¨²³¬®¯ ¥¬²³ £§¨²³¼®¯±Á¤¥Á¨¬ª¯Ð
Âª«§±¯¨©§ª¯ª¬Á ¤¥¦ É§Á±¾¥

©¾°° ?;®¹

ÖÂ<À±¯¬ª«§±¯§ª®°¤´¯¤¬¯±¾¥ ©¾°° ?: ;

ÖÂ9£§¯ª±§«°±²³§ Ö§±¨¯¤¥Á§¥Ð ¦±§ ¥¤ª ·¾°°Ê§±¯«§¨²³¼®¯±Á¯§¥
¤¥¦¥±²³¯ À±¯¬ª«§±¯§ª¥¿±¯ §±¥§¿ «§®ª±¨¯§¯§¥Âª«§±¯¨©§ª¯ª¬Á
¾¦§ª È§±°Ê§±¯´ª¼®¯§¥ Á§Î¼³ª¯ Î§ª¦§¥

©¾°° ?:

ÖÂ? »ª¾Ê§¥¯¨¬¯Ê ¦§ªÀ±¯¬ª«§±¯§ªÐ ¦±§ ¤¥¯§ª
Ä¾°°§´¯±©©§ª§±¥«¬ª¤¥Á§¥ ®¬°°§¥

©¾°° ?7 6Ð 9

ÖÂ8À±¯¯§±°¤¥Á¨®ª±¨¯¶§¥¸ ±¥ £§Ê¤Á ¬¤® Î§¨§¥¯°±²³§
«§¯ª±§«°±²³§ ·§ª¼¥¦§ª¤¥Á§¥

©¾°° ?7 6Ð 9

ÖÂ; »ª¾Ê§¥¯¨¬¯Ê ¦§ª º§¨¬¿¯«§°§Á¨²³¬®¯Ð ¦§ª ±¥
Âª«§±¯¨¨²³¤¯Ê¬¤¨¨²³Ã¨¨§¥ ©§ª¯ª§¯§¥Î±ª¦

©¾°° ?7

ÖÂ=·§ª°§¯Ê¤¥Á§¥Ð £§ª¤®¨´ª¬¥´³§±¯§¥Ð Â¤¨®¬°°¯¬Á§ ¤¥¦
Â«Î§¨§¥³§±¯ ¨¾Î±§ Ë¤¿¿§¦§ª ¬ª«§±¯¨«§¦±¥Á¯§¥ È¾¦§¨®¼°°§

©¾°° ?7 6

ÖÂ: Ë²³¤°¤¥Á§¥Ð £§ª¬¯¤¥Á¨¬¥Á§«¾¯§Ð ·¾ª¨¾ªÁ§Ì ¤¥¦
É±¨±´¾´¾¥¯ª¾°°Åª¾Áª¬¿¿§ ®ÃªÀ±¯¬ª«§±¯§ª ¤¥¦ ±³ª§ Ç¬¿±°±§¥
±¥ £§Ê¤Á ¬¤® §ª¥¨¯§ Äª¬¥´³§±¯§¥

©¾°° 8>

ÖÂ7Âª«§±¯¨¨²³¤¯Ê¯³§¿§¥Ð ¦±§ ±¥ ®Aª¿°±²³§¥
·§ª§±¥«¬ª¤¥Á§¥¿±¯ º§Î§ª´¨²³¬®¯§¥ «§³¬¥¦§°¯ Î§ª¦§¥

©¾°° 8>

ÖÂ6>�ÊÂ¤¨Ì ¤¥¦Ó§±¯§ª«±°¦¤¥ÁB Ë¯¤¥¦§¥ ¥¬²³
À±¯¬ª«§±¯§ª´¬¯§Á¾ª±§¥

¯§±°Î§±¨§ 8>®¹

ÖÂ66 »ª¾Áª¬¿¿§ ®Ãª ¦¬¨Ó±¨¨§¥¨¿¬¥¬Á§¿§¥¯ ¤¥¦
°§«§¥¨°¬¥Á§¨ Ö§ª¥§¥

©¾°° 8<

ÖÂ6< »ª¾Ê§¥¯¨¬¯Ê ¦§ª À±¯¬ª«§±¯§ªÐ ¦±§ §±¥§ ª§Á§°¿¼Ü±Á§
Ö§±¨¯¤¥Á¨«§¤ª¯§±°¤¥Á ¤¥¦ Æ¥¯Î±²´°¤¥Á¨Å°¬¥¤¥Á §ª³¬°¯§¥

©¾°° 8<

ÖÂ69�Ð Ñ¤¨¬¿¿§¥¨§¯Ê¤¥Á ¦§ª £§°§Á¨²³¬®¯ ¥¬²³Ä¬¯§Á¾ª±§
³±¥¨±²³¯°±²³ º§¨²³°§²³¯Ð Â°¯§ª¨Áª¤ÅÅ§Ð Ñ¤Á§³Aª±Á´§±¯ Ê¤
§±¥§ªÀ±¥¦§ª³§±¯ ¤¥¦ ¬¥¦§ª§¥ Ô¥¦±´¬¯¾ª§¥ ®Ãª ·±§°®¬°¯

¯§±°Î§±¨§ 8<®¹ 6Ð ;

ÖÂ6?·§ª³¼°¯¥±¨ ¦§¨ ºª¤¥¦Á§³¬°¯¨ ®Ãª À¼¥¥§ª Ê¤¿
ºª¤¥¦Á§³¬°¯ ®Ãª Çª¬¤§¥ ¥¬²³À±¯¬ª«§±¯§ª´¬¯§Á¾ª±§

©¾°° 89 6Ð ;

À§¥¨²³§¥ª§²³¯§

À¬¥¬Á§¿§¥¯¬¥¨¬¯Ê ©¾°° 8? 6Ì;

½É6Ó§¨§¥¯°±²³§ Ô¥©§¨¯±¯±¾¥¨©§ª§±¥«¬ª¤¥Á§¥Ð ¦±§
À§¥¨²³§¥ª§²³¯¨´°¬¤¨§°¥ §¥¯³¬°¯§¥ ¾¦§ª ¦±§ ¤¥¯§ª
À§¥¨²³§¥ª§²³¯¨¬¨Å§´¯§¥ Á§ÅªÃ®¯ Î¤ª¦§¥

©¾°° 8? 6Ì;

½É<Ó§¨§¥¯°±²³§ Ñ¤°±§®§ª§ª ¤¥¦ Â¤®¯ª¬Á¥§³¿§ªÐ ¦±§ ¤¥¯§ª
À§¥¨²³§¥ª§²³¯¨¬¨Å§´¯§¥ Á§ÅªÃ®¯ Î¤ª¦§¥

©¾°° 8? 6Ì;

½É9À§¥¨²³§¥ª§²³¯¨¨²³¤°¤¥Á§¥ ®Ãª À±¯¬ª«§±¯§ª ¯§±°Î§±¨§ 8? 6Ì;

½É? ·¾ª®¼°°§ ©¾¥µ±¨´ª±¿±¥±§ª¤¥Á ©¾°° 88 6Ð <Ð ;

½É8 º§¨²³¼®¯¨¯¼¯±Á´§±¯§¥Ð «§± ¦§¥§¥ ¦±§
·§ª§±¥±Á¤¥Á¨®ª§±³§±¯ ¾¦§ª ¦¬¨ É§²³¯ Ê¤
Ä¾°°§´¯±©©§ª³¬¥¦°¤¥Á§¥ §ª³§«°±²³ Á§®¼³ª¦§¯ ¨§±¥ ´A¥¥¯§¥
¤¥¦À¬Ü¥¬³¿§¥ Ê¤ ¦§ª§¥ Ë²³¤¯Ê

©¾°° 88 6Ì9

½É; º§¨²³¼®¯¨¯¼¯±Á´§±¯§¥Ð «§± ¦§¥§¥ §±¥ §ª³§«°±²³§¨ É±¨±´¾
¬¤® Ä±¥¦§ª¬ª«§±¯ «§¨¯§³¯ ¤¥¦À¬Ü¥¬³¿§¥ Ê¤ª Â«¨²³¬®®¤¥Á
©¾¥Ä±¥¦§ª¬ª«§±¯

©¾°° 88 6Ð <Ð 8

Cy lKG VR_\KF_ KG`N]WT [KGcKFT NPJK [RGOP_OPJFTT]FOPK EKFTKGXF][RJW__TRJ[KJZ \NXKF KFJK cRHaJ`TFWK bG`S__RJW XKGKFT_ UNGWK_KPKJ F_Tk
Cz EKWKJ [K_ PNPKJ [STKJ_OPRTcGKOPT]FOPKJ dFUKSR_ HSJJ SR` {FJ[KGPKFTKJ XKcNWKJ HKFJ ^KGRJTKGXGKOPKJ [KG lSTKJ KG`N]WKJk
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½É=º§¨²³¼®¯¨¯¼¯±Á´§±¯§¥Ð «§± ¦§¥§¥ §±¥ §ª³§«°±²³§¨ É±¨±´¾
¬¤® ÑÎ¬¥Á¨¬ª«§±¯ «§¨¯§³¯ ¤¥¦À¬Ü¥¬³¿§¥ Ê¤ª Â«¨²³¬®®¤¥Á
©¾¥ ÑÎ¬¥Á¨¬ª«§±¯

©¾°° 8; 6Ð <Ð ?

½É: Ë±²³§ª³§±¯¨Å§ª¨¾¥¬°Ð ¦¬¨ ±¿½±¥«°±²´ ¬¤®
À§¥¨²³§¥ª§²³¯¨ª±²³¯°±¥±§¥ Á§¨²³¤°¯ Î¤ª¦§

©¾°° 8; 6Ð <

½É7 ·¾ª®¼°°§Ð «§± ¦§¥§¥ É§²³¯§ ¦§ª Íª§±¥Î¾³¥§ª ©§ª°§¯Ê¯
Î¤ª¦§¥

©¾°° 8;

º§¨§°°¨²³¬®¯

À¬¥¬Á§¿§¥¯¬¥¨¬¯Ê ©¾°° 8;®¹ 6Ì6>

Ë¦6Âª¯Ð Í¿®¬¥Á ¤¥¦Ó±ª´¨¬¿´§±¯ ©¾¥ »ª¾Áª¬¿¿§¥¤¥¦
·§ª®¬³ª§¥¨Î§±¨§¥Ð ¦±§ ¦±§ Â¤¨Î±ª´¤¥Á§¥ ©¾¥
º§¨²³¼®¯¨¯¼¯±Á´§±¯§¥ ¬¤® ¦¬¨ º§¿§±¥Î§¨§¥ «§Î§ª¯§¥ ¤¥¦
ª§Á§°¥

©¾°° 8=

ÇË69 Ñ¤Á¬¥Á Ê¤ ¦Ã¥¥ «§¨±§¦§°¯§¥ ¾¦§ªÎ±ª¯¨²³¬®¯°±²³
«§¥¬²³¯§±°±Á¯§¥ É§Á±¾¥§¥

©¾°° 8:

ÇË6? Ô¥±¯±¬¯±©§¥ Ê¤ª ·§ª«§¨¨§ª¤¥Á ¦§¨ Ñ¤Á¬¥Á¨ Ê¤
Ç±¥¬¥Ê¦±§¥¨¯°§±¨¯¤¥Á§¥ ®Ãª «§¥¬²³¯§±°±Á¯§
»§ª¨¾¥§¥Áª¤ÅÅ§¥

©¾°° 8:

Ë¦<º§¨²³¼®¯¨§±¥³§±¯§¥Ð ¦±§ ¬¤® Ä¾ªª¤Å¯±¾¥¨ª±¨±´§¥ ³±¥
¤¥¯§ª¨¤²³¯ Î¤ª¦§¥

©¾°° 8: 6>

Ë¦9 »ª¾Ê§¥¯¨¬¯Ê ¦§ª Â¥Á§¨¯§°°¯§¥Ð ¦±§ ±¥ ¦§ª
Â¥¯±´¾ªª¤Å¯±¾¥¨Å¾°±¯±´ ¤¥¦ ¦§¥Â¥¯±´¾ªª¤Å¯±¾¥¨©§ª®¬³ª§¥
¦§ª¦ªÁ¬¥±¨¬¯±¾¥ Á§¨²³¤°¯ Î¤ª¦§¥

©¾°° 8:®¹ 6>

Ë¦? Ô¥ É§¬´¯±¾¥ ¬¤® Ä¾ªª¤Å¯±¾¥¨©¾ª®¼°°§ §ªÁª±®®§¥§
À¬Ü¥¬³¿§¥

©¾°° 87 6>

Ë¦8 »¾°±¯±¨²³§ »¾¨±¯±¾¥§¥ ¤¥¦ È§±°¥¬³¿§ ¬¥ ¦§ª Å¾°±¯±¨²³§¥
Ó±°°§¥¨«±°¦¤¥Á ¤¥¦ ¬¿ Ö¾««±¥Á

©¾°° 87 6Ì6>

Ë¦; Ñ¤Î§¥¦¤¥Á§¥ ¬¥ »¬ª¯§±§¥Ð »¾°±¯±´§ª ¤¥¦ ¦¬¿±¯
©§ª«¤¥¦§¥§¥ Æ±¥ª±²³¯¤¥Á§¥

©¾°° 87

Ë¦=Ä°¬Á§¥ ¬¤®Áª¤¥¦Î§¯¯«§Î§ª«¨Î±¦ª±Á§¥ ·§ª³¬°¯§¥¨Ð
Ä¬ª¯§°°Ì ¾¦§ª À¾¥¾Å¾°«±°¦¤¥Á

©¾°° 87

Ë¦:Ó§¨§¥¯°±²³§ £¤ÜÁ§°¦§ª ¶º§°¦Î§ª¯¸ ¤¥¦ Â¥Ê¬³° ¥±²³¯Ì
¿¾¥§¯¼ª§ª Ë¯ª¬®§¥Î§Á§¥·§ª¨¯¾Ü§¨ Á§Á§¥
É§²³¯¨©¾ª¨²³ª±®¯§¥

©¾°° 87

»ª¾¦¤´¯©§ª¬¥¯Î¾ª¯¤¥Á

À¬¥¬Á§¿§¥¯¬¥¨¬¯Ê�Í

¶§±¥¨²³°±§Ü°±²³ ÇË68·§ª®¬³ª§¥¨Î§±¨§¥Ð ¦±§ §±¥§¶¥¸ ®¬±ª§
º§¨¯¬°¯¤¥Á ¤¥¦ ·§ª´¬¤® ©¾¥ Ç±¥¬¥ÊÅª¾¦¤´¯§¥ ¤¥¦
µ±§¥¨¯°§±¨¯¤¥Á§¥ Á§Î¼³ª°§±¨¯§¥¸

¯§±°Î§±¨§ ;> 6Ð :

»É6�Ø Æ¯¬ÅÅ§¥Î¼³ª§¥¦ ¦§ª Ö§«§¥¨¦¬¤§ª §±¥§¨ »ª¾¦¤´¯¨
¶¾¦§ª ¦§ª µ¬¤§ª §±¥§ª µ±§¥¨¯°§±¨¯¤¥Á¸Ð ±¥ ¦§¥§¥ ¤¥¯§ª¨¤²³¯
Î±ª¦Ð ¾« ¦§ª§¥ Â¤¨Î±ª´¤¥Á§¥ ¬¤® º§¨¤¥¦³§±¯ ¤¥¦
Ë±²³§ª³§±¯ ¦§ª Ä¤¥¦§¥ ©§ª«§¨¨§ª¯ Î§ª¦§¥ ´A¥¥§¥

¥±²³¯ 6Ð :

»É< Ë¤¿¿§¦§ª ·¾ª®¼°°§Ð ±¥ ¦§¥§¥·¾ª¨²³ª±®¯§¥ ¤¥¦
®ª§±Î±°°±Á§ ·§ª³¬°¯§¥¨ª§Á§°¥ ±¥ £§Ê¤Á ¬¤® Â¤¨Î±ª´¤¥Á§¥ ©¾¥
»ª¾¦¤´¯§¥ ¤¥¦ µ±§¥¨¯°§±¨¯¤¥Á§¥ ¬¤® º§¨¤¥¦³§±¯ ¤¥¦
Ë±²³§ª³§±¯ ¥±²³¯ §±¥Á§³¬°¯§¥Î¤ª¦§¥

¥±²³¯

»É9Âª¯ ¦§ª Á§¨§¯Ê°±²³ ©¾ªÁ§¨²³ª±§«§¥§¥ Ô¥®¾ª¿¬¯±¾¥§¥
Ã«§ª »ª¾¦¤´¯§ ¤¥¦µ±§¥¨¯°§±¨¯¤¥Á§¥Ð ¤¥¦ »ª¾Ê§¥¯¨¬¯Ê ¦§ª
»ª¾¦¤´¯§ ¤¥¦µ±§¥¨¯°§±¨¯¤¥Á§¥Ð ¦±§ ¨¾°²³§¥
Ô¥®¾ª¿¬¯±¾¥¨Å®°±²³¯§¥ ¤¥¯§ª°±§Á§¥

©¾°° ;>®¹ :

»É?º§¨¬¿¯Ê¬³° ¦§ª ·¾ª®¼°°§Ð ±¥ ¦§¥§¥ Á§°¯§¥¦§¨ É§²³¯ ¤¥¦
®ª§±Î±°°±Á§ ·§ª³¬°¯§¥¨ª§Á§°¥ ±¥ £§Ê¤Á ¬¤® Ô¥®¾ª¿¬¯±¾¥§¥
Ã«§ª ¤¥¦Ä§¥¥Ê§±²³¥¤¥Á ©¾¥ »ª¾¦¤´¯§¥ ¤¥¦
µ±§¥¨¯°§±¨¯¤¥Á§¥ ¥±²³¯ §±¥Á§³¬°¯§¥Î¤ª¦§¥

©¾°° ;6

»É8 »ª¬´¯±´§¥ ±¿ Ñ¤¨¬¿¿§¥³¬¥Á¿±¯ Ä¤¥¦§¥Ê¤®ª±§¦§¥³§±¯
§±¥¨²³°±§Ü°±²³ ¦§ª ÆªÁ§«¥±¨¨§ ©¾¥ Í¿®ª¬Á§¥ Ê¤ª
Ä¤¥¦§¥Ê¤®ª±§¦§¥³§±¯

©¾°° ;6®¹

C| lKG V_eKHT }RJ[KJWK_RJ[PKFT RJ[ ~FOPKGPKFT F_T `aG [FK dfsltuv S]_ KFJ wJTKGJKPYKJ [KG xFJSJcXGSJOPK JFOPT SJ\KJ[XSGk
C� lFK_KG rJ[FHSTNG F_T `aG [FK dfsltuv S]_ KFJ wJTKGJKPYKJ [KG xFJSJcXGSJOPK JFOPT SJ\KJ[XSGk



� �Å
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NORD/LB
Norddeutsche Landesbank Girozentrale
Friedrichswall 10  
30159 Hannover

Telefon: +49 (0) 511/361-0  
Telefax:  +49 (0) 511/361-2502
www.nordlb.de
www.facebook.com/nordlb
www.twitter.com/nord_lb




