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· :LOONRPPHQ�LP�/lQGOH��6��� 

· :LU�VLQG�(OFK�-�SO|W]OLFK�WLHULVFK�
SURPLQHQW��6��� 

· 'HU�(OFK�-�GDV�.DPHO�GHV�1RUGHQV�
�6��� 

· 5DSSL�	�$PDOLD�-�GLH�6WDUV�EHLP�
6RPPHUIHVW��6��� 

· /LHEH�DXI�GHQ�]ZHLWHQ�%OLFN��6��� 

· ,QWHUHVVDQWHV�XQG�/HKUUHLFKHV�DP�
3DWHQWDJ��6��� 

· ������-XQLRU-5DQJHU�LP�:LOGSDUN�
3IRU]KHLP���6��� 

· $FKWXQJ�=XFNHUVFKRFNDODUP��6��� 

· 7LHUSIOHJHU�JHEHQ�(LQEOLFNH��6��� 

· 'HU�QHXH�:LOGSDUNNDOHQGHU������
�6��� 

· .RPPHQGH�9HUDQVWDOWXQJHQ��6��� 

· 'DV�=LWDW�]XP�6FKOXVV��6��� 

)|UGHUYHUHLQ�:LOGSDUN�3IRU]KHLP�H�9� 
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'LHVHV�-DKU�MDJW�LP�:LOGSDUN�HLQ�+|KHSXQNW�GHQ�DQGHUHQ�—�XQG�DXI�DOOH�VLQG�ZLU�VWRO]�
XQG�JO�FNOLFK� 

:LU�KDEHQ�HLQ�WROOHV�XQG�HUIROJUHLFKHV�-XELOlXPVMDKU������JHIHLHUW��GXUIWHQ�ZLHGHU�HLQH�
JHVWLHJHQH�=DKO�PHLVW�VHKU�]XIULHGHQHU�%HVXFKHULQQHQ�XQG�%HVXFKHU�DXV�1DK�XQG�)HUQ�
EHJU��HQ�XQG�KDEHQ�]X�%HJLQQ�GHV�-DKUHV�DXI�GLH�(U|IIQXQJ�GHU�QHXHQ�8KX-�XQG�:DOG�
UDSSHQ�9ROLHUH�DOV�+LJKOLJKW�GHV�-DKUHV�JHEOLFNW� 

'LH�(U|IIQXQJ�GHU�9ROLHUH�LP�6RPPHU������VROO�MHGRFK�QLFKW�QXU�I�U�XQV�HLQ�EHVRQGHUHV�
(UHLJQLV�VHLQ��VRQGHUQ�I�U�GLH�JDQ]H�6WDGW� 

$OV�QHXHV�QDWXUQDKHV�$XVKlQJHVFKLOG�VRZLH�DOV�=HLFKHQ�HLQHV�E�UJHUOLFKHQ�(QJDJH�
PHQWV��6LH��XQVHUH�%HVXFKHULQQHQ�XQG�%HVXFKHU��GLH�0LWJOLHGHU�XQG�GLH�YLHOHQ�6SHQGH�
ULQQHQ�XQG�6SHQGHUQ�KDEHQ�PLW�NOHLQHQ�XQG�JUR�HQ�%HWUlJHQ��EHU���������(XUR�I�U�
GLHVHV�7LHU-�XQG�EHVXFKHUJHUHFKWH�Ä.XQVWZHUN³�HLQJHVDPPHOW� 

1XU�GXUFK�GLHVHV�(QJDJHPHQW�ZDU�HV�XQV�DOV�9HUHLQ�P|JOLFK��GHP�IULHGIHUWLJHQ�:DOG�
UDSS�LP�6FKZDU]ZDOG�HLQ�DQJHPHVVHQHV�XQG�]HLWJHPl�HV�=XKDXVH�]X�ELHWHQ��8QG�—�
ZHU�ZHL��—�YLHOOHLFKW�N|QQHQ�ZLU�LQ�=XNXQIW�GD]X�EHLWUDJHQ��GHQ�LQ�JUR�HQ�7HLOHQ�0LWWHO�
HXURSDV�XQG�DXFK�LP�6FKZDU]ZDOG�ELV�]XP�VSlWHQ�0LWWHODOWHU�KHLPLVFKHQ�=XJYRJHO�ZLH�
GHU�DQ]XVLHGHOQ� 

6R�ZHLW��VR�]LHPOLFK�JXW�—�GDFKWHQ�ZLU��:LU�ODVVHQ�GDV�-DKU�QDFK�GHP�+|KHSXQNW�LP�
$XJXVW�DXVNOLQJHQ�XQG�ZLGPHQ�XQV�SDUDOOHO�3URMHNWHQ��GLH�ZLU�XQV�I�U�GLH�=XNXQIW�DXI�GLH�
)DKQHQ�JHVFKULHEHQ�KDEHQ��:LOGNDW]HQVFKOXFKW�XQG�9HUVFK|QHUXQJ�.LQGHUEDXHUQKRI� 

$EHU�ZHLW�JHIHKOW��(LQ�ZHLWHUHU�+HLPNHKUHU��GHU�VLFK�VHLW�HWOLFKHQ�-DKU]HKQWHQ�LP�/lQGOH�
SXGHOZRKO�I�KOW��VROOWH�XQV�VHLQH�(KUH�HUZHLVHQ��(U�OHEWH�ELV�GDWR�UDVWORV�LP�bWKHU��GDUDQ�
NRQQWHQ�DXFK�WDXVHQGH�3O�VFK-9HUVLRQHQ�GLHVHV�VWRO]HQ�7LHUHV�QLFKWV�lQGHUQ� 

8QG�QXQ�HQGOLFK�—�PLWWHQ�LP�/lQGOH��DP�5DQGH�GHV�6FKZDU]ZDOGHV��KDW�GHU�6:5�-(OFK�
QDFK�VFKLHU�HQGORVHU�6XFKH�VHLQH�+HLPDW�JHIXQGHQ��)HLHUOLFK�ZXUGH�VHLQH�+HLPNHKU�LP�
6HSWHPEHU������PLW�DOOHUOHL�3URPLQHQ]�DXV�3ROLWLN�XQG�5DGLR�JHIHLHUW� 

,P�9HUJOHLFK�]X�VHLQHP�ELVKHULJHQ�IUHFKHQ�XQG�WXUEXOHQWHQ�5DGLR-/HEHQ�LVW�HU�QRFK�HW�
ZDV�VFKHX��$EHU�ZHU�ZLOO�HV�LKP�YHUGHQNHQ" 

:HU�LKQ�EHVXFKHQ�PDJ��:HQQ�HU�GDKRLP�LVW��VWHKW�HU�EHL�XQV�LP�:LOGSDUN��0DQ�NDQQ�LKQ�
QLFKW�YHUSDVVHQ��VHLQ�Ä7�UVFKLOG³�LVW�]LHPOLFK�JUR���6:5�-3URPLQHQ]�HEHQ� 

,FK�Z�QVFKH�,KQHQ�DOOHQ�VFK|QH��QLFKW�
DOO]X�VWUHVVLJH�:LQWHUPRQDWH�XQG�HLQ�
JHVXQGHV�XQG�JO�FNOLFKHV�-DKU������ 

8QG�ZHQQ�6LH�PDO�ZLHGHU�5XKH�XQG�
HLQH�$XV]HLW�EUDXFKHQ��JHKHQ�6LH�LQ�
GHQ�:LOGSDUN�XQG�EHVXFKHQ�6LH�XQVH�
UHQ�6:5�-(OFK��,FK�ZHWWH��HU�LVW�GD�
XQG�HUKROW�VLFK�YRQ�VHLQHP�KHNWLVFKHQ�
5DGLROHEHQ� 

+HU]OLFKH�*U��H 

,KU�-DQ�/DXHU 
9RUVWDQGVYRUVLW]HQGHU�GHV�)|UGHUYHUHLQV�:LOGSDUN�3IRU]KHLP�H�9� 
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'DV�LVW�HU��GHU�6:5��-(OFK�—�ZHOWZHLW�YHUHKUW��EHL�XQV�]X�+DXVH�� 

3IRU]KHLP�LVW�QLFKW�DP�(QGH��*ROGHQH�=HLWHQ�VWHKHQ�GHU�*ROGVWDGW�EHYRU��'LH�]X�HUZDU�
WHQGH�:HQGH�LVW�HLQHP�-XQJEXOOHQ�]X�YHUGDQNHQ�������JHERUHQ�LP�:LOGSDUN�)UDQNHQKRI�
LP�0�QVWHUODQG�–�XQG�VHLW�6HSWHPEHU�LQ�XQVHUHP�:LOGSDUN�]X�+DXVH��(U�LVW�QLFKW�LUJHQG�
HLQ�(OFK��(U�LVW�KRFKRIIL]LHOO�GHU�2ULJLQDO�6:5��-(OFK��'DV�NXOWLJH��LQWHUQDWLRQDO�EHNDQQWH��
QLFKW�QXU�YRQ�+|UHUQ�GHV�5DGLRVHQGHUV�YHUHKUWH�:HVHQ��WUDEW�QXQ�GXUFK�GHQ�+DJHQ�
VFKLH��� 

(LQ�IU�KHUHV�KRKHV�7LHU�DXV�3IRU]KHLP�KDW�GLHV�P|JOLFK�JHPDFKW��6HLQ�1DPH��$OH[DQGHU�
8KOLJ��YRUPDOV�%DXE�UJHUPHLVWHU�GHU�*ROGVWDGW��QXQ�(UVWHU�%�UJHUPHLVWHU�YRQ�%DGHQ-
%DGHQ��'LH�.XUVWDGW�ZROOWH�GHP�GRUW�DQVlVVLJHQ�5DGLRVHQGHU�]XP���-MlKULJHQ�%HVWHKHQ�
VHLQHV�9HUDQVWDOWXQJVIRUPDWV�Ä1HZ�3RS�)HVWLYDO³�HLQ�DX�HUJHZ|KQOLFKHV�3UlVHQW�PD�
FKHQ��8KOLJ�IUDJWH�LQ�3IRU]KHLPV�:LOGSDUN�DQ��ZR�RKQHKLQ�GLH�$QVFKDIIXQJ�HLQHV�PlQQOL�
FKHQ�*HIlKUWHQ�I�U�GLH�EHLGHQ�(OFKN�KH�DQVWDQG� 

)�U�GHQ�QHXHQ�%HZRKQHU�VLFKHUWH�VLFK�%DGHQ-%DGHQ�HLQH�]XQlFKVW�DXI�I�QI�-DKUH�IL[LHUWH�
3ODWLQ-3DWHQVFKDIW�–�XQG�VFKHQNWH�GLHVH�GHP�6HQGHU��'LHVHU�ZLHGHUXP�IUHXWH�VLFK�WLH�
ULVFK�XQG�VWHOOWH�JOHLFK�NODU��GDVV�GHU�.DPHUDG�QXU�GHQ�1DPHQ�Ä6:5��-(OFK³�WUDJHQ�
NDQQ�� 

,P�6HSWHPEHU�KDW�LKP�HLQH�'HOHJDWLRQ�DXV�GHU�%lGHUVWDGW�HLQHQ�%HVXFK�DEJHVWDWWHW��(LQ�
JUR�HV�%DQQHU�DP�*HKHJH�ZHLVW�VHLWKHU�GHQ�%HVXFKHU�DXI�GHQ�3URPL�KLQ��:LU�VHKHQ�VLH�
VFKRQ�YRU�XQV��7DXVHQGH�XQG�$EHUWDXVHQGH�0XVLN-�XQG�7LHUIUHXQGH��GLH�LQ�3IRU]KHLP�
GHQ�(OFKWHVW�PDFKHQ��GLHVH�$WWUDNWLRQ�EHVWDXQHQ�XQG�QLFKW�QXU�GHQ�3DUN��VRQGHUQ�GLH�
JHVDPWH�+HLPDWVWDGW�GHV�JHZHLKWHQ�*HZHLKWUlJHUV�HUNXQGHQ�ZROOHQ��0RQDW�I�U�0RQDW��
-DKU�I�U�-DKU��6HOEVW�GHQ�YHUELVVHQVWHQ�%UXGGOHUQ�G�UIWH�GDQQ�5|KUHQ�XQG�6HKHQ�YHUJH�
KHQ� 

 �3IRU]KHLPHU�=HL�
WXQJ—$XV]XJ�%H�
ULFKW�YRQ�&ODXGLXV�
(UE� 
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125'(16 

6LH�VLQG�GDV�6LQQELOG�I�U�GLH�(LQVDP�
NHLW�LQ�GHU�QRUGLVFKHQ�:LOGQLV��$E�
VHLWV�YRP�7UXEHO�GLHVHU�:HOW�]LHKHQ�
UXQG�]ZHL�0LOOLRQHQ�(OFKH�LKUH�.UHLVH�
GXUFK�GLH�7DLJD-1DGHOZlOGHU�(XUDVL�
HQV�XQG�1RUGDPHULNDV��$XV�XQVHUHQ�
%UHLWHQJUDGHQ�YHUVFKZDQG�GHU�(OFK�
LP�0LWWHODOWHU�� 

'HU�(OFK�LVW�GLH�JU|�WH�+LUVFKDUW��MD�
HLQHV�GHU�JU|�WHQ�7LHUH�GHU�(UGH�
�EHUKDXSW��6HLQ�6FKDXIHOJHZHLK��GLH�
�EHUKlQJHQGH�2EHUOLSSH�XQG�GHU�
HLJHQW�POLFKH�*DQJ�YHUOHLKHQ�LKP�
HLQHQ�XQYHUZHFKVHOEDUHQ�$XIWULWW��
6HLQH�VWHO]HQDUWLJHQ�%HLQH�VLQG�HLQH�
$QSDVVXQJ�DQ�GLH�1DKUXQJVDXIQDK�
PH�LQ�6HHQ�XQG�6�PSIHQ��$XI�GHP�
*UXQG�GHV�*HZlVVHUV�VWHKHQG��
NDQQ�HU�VR�EHTXHP�:DVVHUSIODQ]HQ�
DEZHLGHQ�� 

(OFKN�KH�EHNRPPHQ�PHLVW�HLQ�.DOE��
*HJHQ�EHU�5DXEWLHUHQ�YHUWHLGLJHQ�
VLH�LKUH�-XQJHQ�ZLH�)XULHQ��$Q�HU�
ZDFKVHQH�7LHUH�ZDJHQ�VLFK�%lUHQ�
XQG�:|OIH�NDXP�KHUDQ��$OV�VWULNWH�
(LQ]HOJlQJHU�JHKHQ�VLFK�(OFKH�
VHOEVW�P|JOLFKVW�DXV�GHP�:HJ��=XU�
3DDUXQJV]HLW�GXOGHQ�ZHGHU�%XOOHQ�
QRFK�.�KH�*HVFKOHFKWVJHQRVVHQ�LQ�
LKUHP�8PIHOG��2IW�NRPPW�HV�DXFK�]X�
9HUNHKUVXQIlOOHQ��GD�VLFK�(OFKH��
JHUQH�DXI�6WUD�HQ�DXIKDOWHQ�� 

(OFKH�VLQG�KHLNOH�3IOHJOLQJH�LQ�
PHQVFKOLFKHU�2EKXW��,KUH�8QYHUWUlJ�
OLFKNHLW�XQWHUHLQDQGHU�HUIRUGHUW�YLHO�
3ODW]�XQG�VLH�YHUODQJHQ�DQVSUXFKV�
YROOH�1DKUXQJ� 

hEULJHQV��'HU�(OFK�LVW�HLQHV�GHU��
EHOLHEWHVWHQ�3DWHQWLHUH�LP�3IRU]KHL�
PHU�:LOGSDUN� 

:LU�OLHEHQ�XQVHUHQ�6:5��-�(OFK� 

� Ϯ 



Ä�5DSSL�VWUDKOW�5XKH��*HODVVHQKHLW�XQG�)ULHGIHUWLJNHLW�DXV�� 

'DV�:HWWHU�EHVFKHUWH�XQV�LGHDOH�%HGLQJXQJHQ��XP�GHQ�+|KHSXQNW������
LP�5DKPHQ�GHV�6RPPHUIHVWV�HUVWPDOV�]X�EHVWDXQHQ��GLH�QHXH�*UR�YROL�
HUH��=XU�(LQJHZ|KQXQJ�ZDUHQ�GLH�JHILHGHUWHQ�%HZRKQHU�VFKRQ�HLQLJH�
:RFKHQ�]XYRU�LQ�LKU�QHXHV�'RPL]LO�XPJH]RJHQ�XQG�KDWWHQ�GLHVHV�JXW�
DQJHQRPPHQ��-HW]W�JDOW�HV�I�U�GLH�HOI�:DOGUDSSHQ�DXFK�PLW�GHQ�]DKOUHL�
FKHQ�JUR�HQ�XQG�NOHLQHQ�=ZHLEHLQHUQ�]XUHFKW]XNRPPHQ��GLH�VLH�YRQ�QXQ�
DQ�WlJOLFK�LQ�LKUHP�QHXHQ�DUWJHUHFKWHQ�=XKDXVH�EHVXFKHQ�ZROOHQ�� 

*HWUDJHQ�YRQ�GHQ�*UX�ZRUWHQ�XQG�*O�FNZ�QVFKHQ�GHV�3IRU]KHLPHU�
2EHUE�UJHUPHLVWHUV�3HWHU�%RFK�XQG�YRQ�:DOWUDXGH�6WHLQOH��GHU�:LWZH�
GHV�Ä:LOGSDUN-9DWHUV³�(ZDOG�6WHLQOH��ZDU�HV�QXQ�XPVR�VFK|QHU��GDV�
IHUWLJH�(UJHEQLV�LQ�VHLQHU�JDQ]HQ�'LPHQVLRQ�YRU�VLFK�]X�VHKHQ�XQG�JH�
PHLQVDP�VHLQHU�%HVWLPPXQJ�]X��EHUJHEHQ��5XQG�XP�GLH�IHLHUOLFKH�(LQ�
ZHLKXQJ�GHU�*UR�YROLHUH�ERWHQ�GHU�)|UGHUYHUHLQ��GLH�:LOGSDUN--XQLRU-
5DQJHU�XQG�ZHLWHUH�JHPHLQQ�W]LJH�(LQULFKWXQJHQ�DXV�3IRU]KHLP�XQG�GHU�
5HJLRQ�6SD���6SLHO�XQG�/HKUUHLFKHV�I�U�GLH�NOHLQHQ�XQG�JUR�HQ�%HVX�
FKHU��5HJLRQDOH�.�QVWOHU�XQG�0XVLNHU�VRUJWHQ�I�U�EHVWH�8QWHUKDOWXQJ��
XQG�LP�:LOGSDUN-6W�EOH�OLHI�GHU�*ULOO�DXI�+RFKWRXUHQ�� 

:LU�GDQNHQ�DQ�GLHVHU�6WHOOH�QHEHQ�GHU�6WDGW�3IRU]KHLP�XQG�DOOHQ�8QWHU�
VW�W]HUQ�GLHVHV�0HJD-3URMHNWV�DXFK�XQVHUHQ�0LWJOLHGHUQ�XQG�)|UGHUHUQ�
VRZLH�DOOHQ�%HVXFKHUQ�GHV�GLHVMlKULJHQ�6RPPHUIHVWV��GLH�GLHVHQ�7DJ�]X�
HWZDV�JDQ]�%HVRQGHUHP�JHPDFKW�KDEHQ� 

6HLW�(QGH�-XQL�GLHVHV�-DKUHV�OHEHQ�QXQ�
GLH�8KXV�XQG�:DOGUDSSHQ�XP�$PDOLD�	�
5DSSL�LQ�LKUHP�QHXHQ�5HLFK� 

1RFK�YRU�GHUHQ�(LQ]XJ�IlGHOWHQ�GLH�7LHU�
SIOHJHU�URWZHL�H�)ODWWHUElQGHU�LQ�GDV�
9ROLHUHQQHW]��GDPLW�GDV�QXU�VFKZHU�DXV�
]XPDFKHQGH�JHVFKZlU]WH�(GHOVWDKOJH�
IOHFKW�I�U�GLH�9|JHO�JXW�HUNHQQEDU�LVW��
'HQQ�JHUDGH�I�U�GLH�:DOGUDSSHQ�VLQG�GLH�
QHXHQ�9ROLHUHQJUHQ]HQ�ZlKUHQG�LKUHU�
5XQGIO�JH�ZLFKWLJ�]X�NHQQHQ��GD�LKUH�
ODQJHQ��JHERJHQHQ�5RWVFKQlEHO�VHKU�
YHUOHW]XQJVHPSILQGOLFK�VLQG� 

 

 

 

 

 

'LH�(LQJHZ|KQXQJV]HLW�GHU�EHLGHQ�9RJHO�
DUWHQ�YHUOLHI�HUVWDXQOLFK�SUREOHPORV��7URW]�
6LFKWEH]LHKXQJ�]ZLVFKHQ�%HXWH�XQG�%HX�
WHJUHLIHU�KHUUVFKW�QDFK�ZLH�YRU�+DUPRQLH�
LQ�GHQ�EHLGHQ�$EWHLOHQ�GHU�*UR�YROLHUHQ-
:*��'LH�8KXV�P�VVHQ�ZRKO�VFKQHOO�HU�
NDQQW�KDEHQ��GDVV�GLH�:DOGUDSSH�I�U�VLH�
XQHUUHLFKEDU�VLQG��6LH�TXLWWLHUHQ�GLHVHQ�
=XVWDQG�PLW�VWRLVFKHU�,JQRUDQ]�LKUHQ�QHX�
HQ�1DFKEDUQ�JHJHQ�EHU� 

*DQ]�DQGHUV�JLQJ�HV�GD�QRFK�YRU�HLQ�SDDU�
KXQGHUW�-DKUHQ�PLW�GHP�%HXWHJUHLIHU�
0HQVFK��'HQQ�HU�ZDU�PD�JHEOLFK�DQ�GHU�

$XVURWWXQJ�GHU�:DOGUDSSH�EHWHLOLJW��+XQ�
JHU��DEHU�DXFK�9|OOHUHL�P|JHQ�GDPDOV�GLH�
7ULHEIHGHUQ�JHZHVHQ�VHLQ��'DEHL�P�VVHQ�
XQVHUH�9RUIDKUHQ�OHLFKWHV�6SLHO�JHKDEW�
KDEHQ��'HQQ�GLH�:DOGUDSSH�VLQG�JHUQH�
0HQVFKHQIUHXQG��'RFK�GLHVHV�9HUWUDXHQ�
LQ�GHQ�0HQVFKHQ�ZXUGH�RIIHQVLFKWOLFK�]X�
5DSSLV�9HUKlQJQLV��6HKU�OHFNHU�P�VVHQ�
VLH�JHVFKPHFNW�KDEHQ� 

:HU�VLFK�LQ�GHU�EHJHKEDUHQ�9ROLHUH�HWZDV�
=HLW�]XP�%HREDFKWHQ�QLPPW��ZLUG�GLHVHV�
9HUWUDXHQ�GHU�:DOGUDSSH�LQ�GHQ�0HQ�
VFKHQ�VS�UHQ��5DSSL�]HLJW�EHUHLWV�MHW]W�
QDFK�GHU�QXU�NXU]HQ�(LQJHZ|KQXQJVSKD�
VH�NDXP�QRFK�6FKHXH��-D��HU�VXFKW�I|UP�
OLFK�GLH�1lKH�]X�XQV�0HQVFKHQ��0DJ�VHLQ�
VSH]LHOOHV�$XVVHKHQ�YLHOOHLFKW�SRODULVLHUHQ�
RGHU�GHQ�HLQHQ�RGHU�DQGHUHQ�JDU�DEVFKUH�
FNHQ��VHLQH�LQQHUHQ�:HUWH��GLH�IURKVLQQL�
JHQ�*HElUGHQ�XQG�/DXWH�HU]HXJHQ�JHQDX�
GDV�*HJHQWHLO�LQ�XQV��,VW�HV�/LHEH�DXI�GHQ�
]ZHLWHQ�%OLFN"�'LH�FRROVWHQ�XQWHU�GHQ�
,ELVVHQ�VWUDKOHQ�MHGHQIDOOV�HLQH�ZRKOWXHQ�
GH�5XKH��*HODVVHQKHLW�XQG�)ULHGIHUWLJNHLW�
DXV��*HUDGH�LQ�GHU�KHXWLJHQ�=HLW�VHKQHQ�
ZLU�XQV�GRFK�GDQDFK�PHKU�GHQQ�MH��,P�
:LOGSDUN�VLQG�6LH�GLHVHP�)ULHGHQ�QlKHU�
DOV�6LH�GHQNHQ� 

$PDOLD�	�5DSSL�IUHXHQ�VLFK�DXI�,KUHQ�
QlFKVWHQ�%HVXFK��8QG�QLFKW�YHUJHVVHQ��
JHQ�JHQG�=HLW�PLWEULQJHQ� 
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9RU����-DKUHQ�DXV�GHU�1RW�JHERUHQ��
KHXWH�HLQ�(UIROJVPRGHOO�GHV�(KUHQDPWHV� 

:LU�VFKUHLEHQ�GDV�-DKU������LP�:LOGSDUN�
3IRU]KHLP�� 

1LFKW�VHOWHQ�UHLFKHQ�GLH�%HVXFKHU�GHQ�
7LHUHQ�DOWHV�%URW��&KLSV��*XPPLElUFKHQ��
.DVWDQLHQ�RGHU�DXFK�PDO�(VVHQVUHVWH�
YRQ�]X�+DXVH��6R�PDQFKHV�7LHU�NUlQNHOW�
ZHJHQ�GLHVHV�)HKOYHUKDOWHQV�GHU�:LOG�
SDUNEHVXFKHU��%HL�HPSILQGOLFKHQ�$UWHQ�
VLQG�GLHVH�YHUERWHQHQ�)XWWHUJDEHQ�VRJDU�
W|GOLFK�� 

%HL�ÄJU�Q³�)�WWHUQ�PLW�:LOGSDUNIXWWHU�HU�
ODXEW��EHL�ÄURW³�)�WWHUQ�I�U�%HVXFKHU�QLFKW�
HUODXEW��(LJHQWOLFK�NLQGHUOHLFKW�]X�YHUVWH�
KHQ��-HGRFK�ZLUG�GHU�)XWWHUDPSHO�LP�
:LOGSDUN�NDXP�%HDFKWXQJ�JHVFKHQNW� 

'HU�:LOGSDUN�KDW�DOVR�HLQ�.RQWUROOSURE�
OHP��'LH�,GHH�GHU�-XQLRU-5DQJHU-
$XVELOGXQJ�LVW�JHERUHQ��-XJHQGOLFKH�
VROOHQ�I�U�2UGQXQJ�VRUJHQ�—�]XP�:RKOH�
GHU�:LOGSDUNWLHUH� 

'D]X�ZHUGHQ�LQ�GHQ�6RPPHUIHULHQ�.LQ�
GHU�DE�]HKQ�-DKUHQ�I�QI�7DJH�ODQJ�VRUJ�
IlOWLJ�JHVFKXOW��GDPLW�VLH�PLW�HQWVSUHFKHQ�
GHP�6HOEVWYHUWUDXHQ�HLJHQVWlQGLJ�LP�
:LOGSDUN�6WUHLIH�ODXIHQ�N|QQHQ��,KUH�$XI�
JDEHQ�VLQG��%HVXFKHULQQHQ�XQG�%HVX�
FKHU�EHL�0LVVDFKWXQJ�GHU�)XWWHUDPSHO�
DXI]XNOlUHQ�XQG�I�U�6DXEHUNHLW�]X�VRU�
JHQ��:HLWHUH�7HLOH�GHU�$XVELOGXQJ�VLQG�
DEHU�DXFK�.HQQWQLVVH��EHU�GHQ�$U�
EHLWVDOOWDJ�GHU�7LHUSIOHJHU�]X�HUZHUEHQ�
XQG�VLFK�:LVVHQ��EHU�GLH�7LHUH��GLH�%lX�
PHQ�XQG�GDV�gNRV\VWHP�:DOG�DQ]XHLJ�
QHQ� 

  

+HXWH�VLQG�GLH�-XQLRU-5DQJHULQQHQ�XQG�
-XQLRU-5DQJHU�YRQ�HLQVW�HUZDFKVHQ�XQG�
KDEHQ�HLQH�%HUXIVDXVELOGXQJ�RGHU�6WXGL�
XP�HUIROJUHLFK�DEJHVFKORVVHQ�XQG�VWH�
KHQ�DXI�HLJHQHQ�%HLQHQ��*HUQH�HULQQHUQ�
VLH�VLFK�DQ�GLH�YLHOHQ�YHUEUDFKWHQ�6WXQ�

GHQ�LKUHU�.LQGKHLW�LP�:LOGSDUN��2IW�HLQ�
*HZLQQ�DQ�/HEHQVHUIDKUXQJ��6HOEVWVL�
FKHUKHLW�XQG�KDQGZHUNOLFKHP�*HVFKLFN��
0LWWHQGULQ�EHL�5HSDUDWXUHQ��7LHUDXVEU��
FKHQ��*HEXUWHQ�DEHU�DXFK�6WHUEHIlOOHQ��
'DV�ZDKUH�/HEHQ�KDOW��,Q�OLYH� 

hEHU�GLH�-DKUH�KDW�VLFK�GDV�$XIJDEHQJH�
ELHW�GHU�-XQLRU-5DQJHU�HUZHLWHUW�� 1XQ�
G�UIHQ�VLH�DXFK�LQ�GLH�*HKHJH�]XP�0LV�
WHQ��VWHKHQ�YRU�GHP�3XEOLNXP�EHL�GHQ�
6FKDXI�WWHUXQJ�XQG�OHLWHQ�.LQGHUJHEXUWV�
WDJVI�KUXQJHQ��%ULQJHQ�LKUH�,GHHQ�PLW�
HLQ��XP�GHQ�IUHXQGOLFKHQ�:LOGSDUN�QRFK�
NLQGHUIUHXQGOLFKHU�]X�PDFKHQ� 

$EHU�DXFK�HLQHQ�6WDEVZHFKVHO�EHL�GHU�
-XQLRU-5DQJHU-$XVELOGXQJ�VWUHEW�&DUVWHQ�
6FKZDU]��/HLWHU�GHV�:LOGSDUNV�XQG�,QLWLD�
WRU�GHV�-XQLRU-5DQJHU-$QJHERWV�DQ��Ä'LH�
$XVELOGXQJ�PXVV�MXQJ�EOHLEHQ³��VR�
6FKZDU]��'HVKDOE�VROO�7LHUSIOHJHU�'DYLG�
6FKPLWW�GDV�$XVELOGXQJV]HSWHU��EHUQHK�
PHQ��0LW�]HKQ�-DKUHQ�KDW�HU�VHOEVW�DOV�
-XQLRU-5DQJHU�GHQ�:LOGSDUN�HUREHUW��
+HXWH�LVW�HU����-DKUH�DOW��6HLQH�7LHUSIOH�
JHUDXVELOGXQJ�KDW�HU�LP�:LOGSDUN�OlQJVW�
HUIROJUHLFK�DEJHVFKORVVHQ� 

*DQ]�KHU]OLFK�P|FKWHQ�ZLU�XQV�EHL�DOOHQ�
-XQLRU-5DQJHULQQHQ�XQG�-XQLRU-5DQJHUQ�
I�U�LKU�(QJDJHPHQW�ZlKUHQG�GHU�YHUJDQ�
JHQHQ����-DKUH�LP�:LOGSDUN�EHGDQNHQ��
,KU�XQHUP�GOLFKHU�(LQVDW]�KDW�VLFK�DXFK�
EHLP�7LHUZRKO�JHORKQW��'LH�:LOGSDUNWLHUH�
HUIUHXHQ�VLFK�EHVWHU�*HVXQGKHLW��.HLQ�
7LHU�YHUORU�VHLWKHU�DXIJUXQG�YRQ�IDOVFKHQ�
)XWWHUJDEHQ�VHLQ�/HEHQ� 

:LU�IUHXHQ�XQV�WLHULVFK�DXI�GLH�QlFKVWHQ�
������-XQLRU-5DQJHULQQHQ�XQG�-XQLRU-
5DQJHU�LP�:LOGSDUN�3IRU]KHLP� 

� ϰ 

,17(5(66$17(6�81'�
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0LW�UXQG�����$QPHOGXQJHQ�ULFKWHWH�
XQVHU�)|UGHUYHUHLQ�(QGH�6HSWHPEHU�
VHLQHQ�ELVKHU�JU|�WHQ�3DWHQWDJ�DXV��
7LHUSDWHQ�VLQG�0HQVFKHQ��8QWHUQHK�
PHQ�XQG�ZHLWHUH�(LQULFKWXQJHQ�DXV�
3IRU]KHLP�XQG�GHU�5HJLRQ��GLH�GHQ�
:LOGSDUN�XQG�VHLQH�%HZRKQHU�DXI�
JDQ]�EHVRQGHUH�:HLVH�XQG�LQ�XQWHU�
VFKLHGOLFKHU�+|KH�XQWHUVW�W]HQ�� 

0LW�HLQHU�3DWHQVFKDIW�EHWHLOLJHQ�VLH�
VLFK�I�U�HLQ�-DKU�DQ�GHQ�ODXIHQGHQ�
.RVWHQ�I�U�LKU�/LHEOLQJVWLHU�XQG�KHOIHQ�
GDPLW��]��%��VSH]LHOOH�+DOWXQJV-�XQG�
1DKUXQJVDQIRUGHUXQJHQ�]X�HUI�OOHQ��
GLH�DUWJHUHFKWH�8QWHUEULQJXQJ�ZHLWHU�
]X�RSWLPLHUHQ�RGHU�7LHUDU]WUHFKQXQJHQ�
PLW�]X�WUDJHQ��� 

%HL�EHVWHP�6SlWVRPPHUZHWWHU�HUKLHO�
WHQ�GLH�*lVWH�DXFK�LQ�GLHVHP�-DKU�EHL�
]ZHL�VHSDUDWHQ��VSH]LHOO�DXI�.LQGHU�
XQG�(UZDFKVHQH�]XJHVFKQLWWHQHQ�
)�KUXQJHQ�(LQEOLFNH�LQ�GHQ�:LOGSDUN�
DOOWDJ��ZLH�LKQ�VRQVW�QXU�GLH�7LHUSIOHJHU�
HUOHEHQ�� 

6R�GXUIWHQ�VLH�PLW�-XQLRU-5DQJHU�-DQ�
3UHKP�XQG�:LOGSDUN-&KHI�&DUVWHQ�
6FKZDU]�EHLP�)�WWHUQ�KHOIHQ��DXI�
7XFKI�KOXQJ�PLW�HLQLJHQ�:LOGSDUNEH�
ZRKQHUQ�JHKHQ�XQG�LQ�6WlOOH�XQG�*H�
KHJH�VFKDXHQ��GLH�GHP�:LOGSDUNEHVX�
FKHU�VRQVW�QLFKW�]XJlQJOLFK�VLQG�� 

'LH�9RUVWDQGVPLWJOLHGHU�XQVHUHV�)|U�
GHUYHUHLQV�VRUJWHQ�LP�$QVFKOXVV�I�U�
HLQ�UXVWLNDOHV�XQG�KHU]OLFK-
LPSURYLVLHUWHV�&DWHULQJ�I�U�DOOH�*lVWH�� 

$XFK�ZHQQ�GLH�GLHVMlKULJH�7HLOQHK�
PHU]DKO�HLQHQ�ELVKHULJHQ�5HNRUG�GDU�
VWHOOWH��IUHXHQ�VLFK�:LOGSDUN-7HDP�XQG�
)|UGHUYHUHLQ��EHU�]DKOUHLFKH�QHXH�
3DWLQQHQ�XQG�3DWHQ��GLH�VLFK�N�QIWLJ�
PLW�XQV�]XVDPPHQ�:LOGSDUN-
*HVFKLFKWHQ�DP�*ULOO�HU]lKOHQ� 

7LHUSIOHJHU�
'DYLG�6FKPLWW�
PLW�GHQ�-XQLRU-
5DQJHUQ�LP�

6RPPHU����� 
)RWR��7KRPDV�

0H\HU 

7LHUSIOHJHU�'DYLG�6FKPLWW�XQG�:LOGSDUN�
FKHI�&DUVWHQ�6FKZDU] 
)RWR��7KRPDV�0H\HU 

$P�*ULOO�9LNWRU�)OHLJ�XQG�6HOLHVWHU�
6FKZDU]�YRP�)|UGHUYHUHLQ��Y�U�� 

'LH�������-XQLRU-5DQJHULQ�,GD�/DXHU-
1HII�XQG���-XQLRU-5DQJHU�0DUF�$UQGW 

)RWR��7KRPDV�0H\HU 
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$XFK�LQ�GLHVHP�-DKU�KDEHQ�ZLHGHU�YLHOH�7LHUEDE\V�LP�:LOGSDUN�3IRU]KHLP�GDV�/LFKW�GHU�
:HOW�HUEOLFNW��$X�HUGHP�JDE�HV�HLQLJH�1HXDQN|PPOLQJH���EHU�GLH�ZLU�XQV�VHKU�IUHXHQ��
:LU�KHL�HQ�DOOH�1HX]XJlQJH�JDQ]�KHU]OLFK�
ZLOONRPPHQ� 

 

� ϱ 

7LHUSIOHJHULQ�0DMD�5RVHQEHUJ�PLW�Ä8OI³ 

6FKZDU]QDVHQVFKDIH�$OI�XQG�8OI 

*DPVNLW]�*UHWHO�PLW�0XWWHU 

6WHLQERFN]ZLOOLQJH 

5HQWLHUNDOE�2OH 

*DPVNLW]�+lQVHO�� 

$OSDFDPlGFKHQ�6XVL� 

6WHLQERFNNLW]�+HQUL 

6LNDNLW]�PLW�0XWWHU 

1HXJLHULJHV�.DQLQFKHQMXQJHV 

7LHUSIOHJHU�'DYLG�6FKPLWW�PLW 
6FKZlELVFK�+lOOLVFKHQ�/DQGIHUNHOQ 
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$QQD��/HQMD�XQG�$ULDGQH 

7,(53)/(*(5�*(%(1�(,1%/,&.(��+(87(�0,7��� 

+DOOR��LFK�ELQ�$ULDGQH�6WDQD�����-DKUH�DOW�XQG�PDFKH�VHLW�6HSWHPEHU�HLQ�)UHLZLOOLJHV�gNRORJLVFKHV�-DKU��)g-��EHL�GHU�6WDGW�
3IRU]KHLP��,P�/DXIH�GHV�-DKUHV�ZHUGH�LFK�GLH�PHLVWH�=HLW�LP�:LOGSDUN��DEHU�DXFK�LP�$PW�I�U�8PZHOWVFKXW]�DUEHLWHQ� 
'HU�7UlJHU�PHLQHV�)g-
V�LVW�GHU�,QWHUQDWLRQDOH�%XQG�%DGHQ��(U�RUJDQLVLHUW�DXFK�I�QI�HLQZ|FKLJH�6HPLQDUH��EHL�GHQHQ�VLFK�
DOOH�)UHLZLOOLJHQ�WUHIIHQ��'DV�HUVWH�6HPLQDU�IDQG�EHUHLWV�VWDWW�XQG�ZLU�NRQQWHQ�QLFKW�QXU�GLH�DQGHUHQ�NHQQHQOHUQHQ��VRQGHUQ�
DXFK�GHUHQ�(LQVDW]VWHOOHQ��XQG�XQV�DX�HUGHP��EHU�|NRORJLVFKH�XQG�GLYHUVH�DQGHUH�7KHPHQ�DXVWDXVFKHQ� 
1DFK�GHP�)UHLZLOOLJHQGLHQVW�P|FKWH�LFK�7LHUPHGL]LQ�VWXGLHUHQ�XQG�NDQQ�GDI�U�LP�:LOGSDUN�VFKRQ�ZHUWYROOH�3UD[LVHUIDKUXQJ�
VDPPHOQ��'LH�$UEHLW�LQ�XQVHUHP�7HDP�XQG�PLW�GHQ�7LHUHQ�PDFKW�YLHO�6SD��XQG�LFK�IUHXH�PLFK�DXI�GLH�NRPPHQGH�=HLW� 
,KUH�$ULDGQH�6WDQD 

0HLQ�1DPH�LVW�$QQD�/HLSROG��LFK�ELQ����-DKUH�DOW�XQG�KDEH�GLHVHQ�6HSWHPEHU�PHLQH�$XVELOGXQJ�]XU�7LHUSIOHJHULQ�LP�:LOGSDUN�
3IRU]KHLP�EHJRQQHQ��'LH�$UEHLW�PDFKW�PLU�JUR�H�)UHXGH��-HGHQ�7DJ�ZHUGH�LFK�VLFKHUHU�EHLP�=XVDPPHQVWHOOHQ�GHV�)XWWHUV�
XQG�LP�8PJDQJ�PLW�%HVXFKHULQQHQ�XQG�%HVXFKHUQ�XQG�GHQ�7LHUHQ� 
,FK�ELQ�VHKU�IURK�LQ�HLQHP�VR�QHWWHQ�7HDP�JHODQGHW�]X�VHLQ��'XUFK�LQWHUHVVDQWH�XQG�QHWWH�*HVSUlFKH�YHUJHKW�GLH�=HLW�ZLH�LP�
)OXJ�XQG�LFK�OHUQH�VWlQGLJ�HWZDV�1HXHV��%HVRQGHUV�IUHXH�LFK�PLFK��GDVV�/HQMD�XQG�$ULDGQH�JHPHLQVDP�PLW�PLU�DQJHIDQJHQ�
KDEHQ��'D�ZLU�XQV�VR�JXW�YHUVWHKHQ��PDFKW�GLH�$UEHLW�JOHLFK�QRFK�PHKU�6SD���$X�HUGHP�OHUQHQ�ZLU�VR�GLH�WlJOLFKH�$UEHLW�XQG�
GHQ�:LOGSDUN�PLWVDPW�VHLQHQ�%HZRKQHUQ�XQG�*lVWH�JHPHLQVDP�NHQQHQ� 
$NWXHOO�KDEH�LFK�%HUXIVVFKXOH��'XUFK�PHLQ�$ELWXU�ELQ�LFK�GLUHNW�LP����/HKUMDKU�HLQJHVWLHJHQ�� 
'HQ�LP�HUVWHQ�/HKUMDKU�YHUPLWWHOWHQ�6WRII�DUEHLWH�LFK�JHUDGH�DXI��GDV�LVW�]LHPOLFK�]HLWLQWHQVLY�XQG�WKHRUHWLVFK��:HQQ�LFK�PDO�
QLFKW�ZHLWHU�ZHL���NDQQ�LFK�LPPHU�DXI�PHLQH�.ROOHJHQ�]XJHKHQ��,FK�ELQ�PLU�VLFKHU��GDVV�LFK�PLW�HLQHP�VR�KLOIVEHUHLWHQ�7HDP�LP�
5�FNHQ�DXFK�GDV�VFKDIIHQ�ZHUGH� 
,Q�GHU�3UD[LV�N|QQWH�LFK�PLU�NHLQH�VFK|QHUH�$UEHLW�YRUVWHOOHQ��-HGHQ�0RUJHQ�IUHXH�LFK�PLFK�DXI�HLQHQ�QHXHQ�7DJ�DQ�GHU�IUL�
VFKHQ�/XIW�LQPLWWHQ�YRQ�1DWXU��7LHUHQ�XQG�QHWWHQ�/HXWHQ��,FK�ELQ�JHVSDQQW��ZDV�PLFK�GLH�QlFKVWHQ�]ZHL�-DKUH�HUZDUWHW�XQG�
IUHXH�PLFK�DXI�HLQH�=XNXQIW�DOV�7LHUSIOHJHULQ� 
9LHOH�*U��H��$QQD�/HLSROG� 

,FK�KHL�H�/HQMD�6WROO��ELQ����-DKUH�DOW�XQG�PDFKH�GHU]HLW�PHLQH�$XVELOGXQJ�DOV�7LHUSIOHJHULQ�LP�:LOGSDUN�3IRU]KHLP��1DFK�
GHU�9ROOHQGXQJ�PHLQHV�5HDOVFKXODEVFKOXVVHV�GXUIWH�LFK�PHLQHQ�7UDXP�YHUZLUNOLFKHQ�XQG�GLH�/HKUH�KLHU�LP�:LOGSDUN�EH�
JLQQHQ��,FK�KDEH�JUR�H�)UHXGH�GDUDQ��PLW�GHQ�7LHUHQ�]X�DUEHLWHQ�XQG�YLHOHV��EHU�GLH�7LHU-�XQG�GLH�3IODQ]HQZHOW�]X�HUIDK�
UHQ��-HGHQ�0RUJHQ�IUHXH�LFK�PLFK�DXI�GLH�QHXHQ�$XIJDEHQ��GLH�DQ�GLHVHP�7DJ�DQVWHKHQ��'LH�$EZHFKVOXQJ�]ZLVFKHQ�5RX�
WLQH�HLQHUVHLWV��ZLH�EHLP�PRUJHQGOLFKHQ�5LFKWHQ�GHV�)XWWHUV��XQG�VSRQWDQHQ�$UEHLWHQ�DQGHUHUVHLWV�PDFKW�GHQ�%HUXI�EH�
VRQGHUV�VSDQQHQG��$XFK�ILQGH�LFK�HV�WROO��ZHQQ�LFK�GHP�7LHU�GXUFK�6WUHLFKHOQ�RGHU�)HVWKDOWHQ��ZLH�EHLP�.ODXHQVFKQHLGHQ�
RGHU�6FKHUHQ�GHU�6FKDIH��JDQ]�QDKH�NRPPHQ�NDQQ��(LQHQ�VHKU�VSDQQHQGHQ�0RPHQW�KDEH�LFK�JOHLFK�JDQ]�DP�$QIDQJ�
HUOHEW��DOV�LFK�PLW�PHLQHQ�.ROOHJHQ�HLQHQ�MXQJHQ�(OFKEXOOHQ�DXV�GHU�1lKH�YRQ�0�QVWHU�DEKROHQ�GXUIWH� 
,FK�KRIIH��LFK�NRQQWH�HLQHQ�NOHLQHQ�(LQEOLFN�LQ�PHLQH�QRFK�IULVFKH�$XVELOGXQJ�JHEHQ� 
0LW�IUHXQGOLFKHQ�*U��HQ��/HQMD�6WROO� 
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0lUFKHQKDIWHV�I�U�./(,1�
XQG�*5266 
* �������������� 
* �����K������K������K�MH�

���0LQ�LP�(ZDOG-6WHLQOH-
+DXV 

* �¼�SUR�1DVH 
 
:LOG�H��:HLKQDFKW 
* �������������-��K�LP�

:LOGSDUNVW�EOH 
* 6WRFNEURW�XQG�:�UVWFKHQ�

�EHU�6FKZHGHQIDFNHOQ��
/HFNHU�3XQVFK�I�U�./(,1�
XQG�*5266 

* 1XU�EHL�WURFNHQHU�:LWWH�
UXQJ 

 
:HLWHUH�9HUDQVWDOWXQJHQ�XQG�
DOOH�,QIRV�LP�$NWLRQVIO\HU������
RGHU�XQWHU�ZZZ�SIRU]KHLP�GH 

'(5�1(8(�:,/'3$5.�.$/(1'(5������,67�'$� 

8QWHU�GHP�0RWWR�Ä:LOGSDUN�����³�HUUHLFKWHQ�XQV�
HLQH�9LHO]DKO�ZXQGHUVFK|QHU�)RWRJUDILHQ�DXV�GHP�
:LOGSDUN��%HL�GHU�%LOGDXVZDKO�KDWWHQ�HV�GLH�-XURUHQ�
DXIJUXQG�GHU�YLHOHQ�WROOHQ�$XIQDKPHQ�ZLUNOLFK�QLFKW�
OHLFKW��0LW�6WRO]�G�UIHQ�ZLU�LQ�GLHVHP�.DOHQGHU�QXQ�
���:HUNH�GDYRQ�SUlVHQWLHUHQ�� 
2E�DOV�:HLKQDFKWVJHVFKHQN�RGHU�DOV�GHNRUDWLYHU�
:DQGVFKPXFN�LQ�GHQ�HLJHQHQ�YLHU�:lQGHQ��'HU�
5HLQHUO|V�DXV�GHP�9HUNDXI�JHKW�GLUHNW�DQ�GHQ�)|U�
GHUYHUHLQ�I�U�3URMHNWH�LQ�XQVHUHP�:LOGSDUN� 
'HU�.DOHQGHU�LVW�LP�9HUNDXIVOlGOH�GHV�:LOGSDUNV��
GHQ�%XFKKDQGOXQJHQ�7KDOLD�XQG�2VLDQGHU�XQG�DQ�
GHU�7RXULVW-,QIRUPDWLRQ�GHU�6WDGW�3IRU]KHLP�I�U����¼�
]X�HUKDOWHQ� 

,035(6680 
 

)|UGHUYHUHLQ�:LOGSDUN 
3IRU]KHLP�H��9� 

9RUVWDQGVYRUVLW]HQGHU�-DQ�/DXHU 
(XWLQJHU�6WUD�H��� 
������3IRU]KHLP 

7HOHIRQ����������������� 
)D[����������������� 

LQIR#IRHUGHUYHUHLQ-ZLOGSDUN�GH 
ZZZ�ZLOGSDUN-SIRU]KHLP-

IRHUGHUYHUHLQ�GH 
ZZZ�IDFHERRN�FRP�

)RHUGHUYHUHLQ:LOGSDUN3) 
 

gIIQXQJV]HLWHQ�GHU�*HVFKlIWVVWHOOH� 
'L�	�'R�MHZHLOV�YRQ� 
������ELV�������8KU 
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Ä'LH�JU|�WHQ�.ULWLNHU�GHU�(OFKH�
ZDUHQ�IU�KHU�VHOEHU�ZHOFKH�³ 

 
)�:�%HUQVWHLQ 

����3UR]HQW�GHV�5HLQHUO|VHV�JHKHQ�GLUHNW�DQ�GHQ�)|UGHUYHUHLQ 

+LHU�GLH�VWRO]HQ�)RWRJUDIHQ�PLW�LKUHQ�.DOHQGHUPRWLYHQ 


