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(UIDKUXQJHQ�XQG�GHQ�2UJDQLVDWLRQVNRPLWHHV�:HWWHUJO�FN�XQG�VFK|QH�)HVWH�

.DQWRQDOPXVLNIHVW�����
'LH�$UEHLWHQ� I�U�GDV�.DQWRQDOPXVLNIHVW� LQ�$DUEXUJ�VLQG�VFKRQ�ZHLW� IRUWJHVFKULWWHQ��'LH�

6WDGWPXVLN�$DUEXUJ�XQG�GDV�2UJDQLVDWLRQVNRPLWHH�XQWHU�/HLWXQJ�YRQ�:LOOL�%HJHUW�VHW]HQ�

DOOHV�GDUDQ��GHQ� WHLOQHKPHQGHQ�9HUHLQHQ�HLQ� WROOHV�)HVW�]X�ELHWHQ��'HU�9RUVWDQG�$09�

IUHXW�VLFK�DXI�GDV�.DQWRQDOPXVLNIHVW������

0XVLNWDJH�����
'HU�$09�KDW�IROJHQGH�]ZHL�0XVLNWDJH�EHUHLWV�YHUJHEHQ�G�UIHQ�

y� 0XVLNYHUHLQ�/XQNKRIHQ������0DL����-XQL�����

y� 0XVLNJHVHOOVFKDIW�:HJHQVWHWWHQ����������-XQL�����

+HU]OLFKHQ�'DQN�GLHVHQ�EHLGHQ�9HUHLQHQ�I�U�GLH�'XUFKI�KUXQJ�GLHVHU�0XVLNWDJH��%HLP�

$09�NDQQ�QRFK�HLQH�ZHLWHUH�%HZHUEXQJ�HLQJHUHLFKW�ZHUGHQ��QDFKGHP�SUR�-DKU�QXU�QRFK�

��0XVLNWDJH�GXUFKJHI�KUW�ZHUGHQ��)�U�)UDJHQ�VWHKW�GHU�$09��5HVVRUWFKHI�:DOWHU�0DUERW��

JHUQH�]XU�9HUI�JXQJ�

2NWREHU

6DPVWDJ� ���� 0LWJOLHGHUUDWVVLW]XQJ�6%9�LQ�2EHUHQWIHOGHQ

6DPVWDJ� ���� 5HGDNWLRQVVFKOXVV�$0�1U����

6RQQWDJ� ���� 9HWHUDQHQWDJXQJ��:�UHQOLQJHQ��-XELOlXP�

)UHLWDJ� ���� 6LW]XQJ�5HG�7HDP

'LHQVWDJ� ���� ���9RUVWDQGVLW]XQJ

1RYHPEHU

)UHLWDJ� ����� (LQSDFNHQ�$DUJ��0XVLNDQW

'RQQHUVWDJ� ���� (UVFKHLQXQJVGDWXP�$0�1U�����

0LWWZRFK� ���� ���0XNR�6LW]XQJ

'RQQHUVWDJ� ���� $DUJ��3UlVLGHQWHQNRQIHUHQ]���HU�&OXE

'RQQHUVWDJ� ���� ���9RUVWDQGVLW]XQJ

'H]HPEHU

6DPVWDJ� ����� �����'HOHJLHUWHQYHUVDPPOXQJ

-DQXDU�����

0RQWDJ� ���� JHPHLQVDPH�6LW]XQJ�9RUVWDQG�XQG�0XNR

'LHQVWDJ� ���� ���9RUVWDQGVLW]XQJ
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XQG�)HVWEHVXFKHU� UHL�

VWHQ� LP� -XQL� ����� LQ�

GLH� 2VWVFKZHL]�� XP�

HLQ� )HVW� GHU� 6XSHUOD�

WLYH� ]X� HUOHEHQ�� 0X�

VLNDOLVFKH� +|FKVWOHL�

VWXQJHQ� XQG� UXQGXP�

]XIULHGHQH� *HVLFKWHU�

KDEHQ� GDV� 0XVLNIHVW�

JHSUlJW��8QVHU�.DQWRQ�

$DUJDX�KDW�GLH�JU|VVWH�%HWHLOLJXQJ�JHPHOGHW�XQG�6SLW]HQUHVXOWDWH�HUUHLFKW�

'DV�QlFKVWH�JURVVH�=LHO�LVW�GDV�.DQWRQDOPXVLNIHVW������LQ�$DUEXUJ��'LH�:HLFKHQ�I�U�HLQ�

WROOHV�)HVW�VLQG�EHUHLWV�JHVWHOOW��(V�PXVV�0XW�JH]HLJW�ZHUGHQ� I�U�HWZDV�1HXHV��XP�VR�

YLHOOHLFKW�DXFK�XQVHUH�-XJHQG�I�U�GDV�+REE\�%ODVPXVLN�]X�JHZLQQHQ�

'DV�9HUHLQVOHEHQ�VS�UW�DOOJHPHLQ�GHQ�'UXFN��GHU�KHXWH�LQ�GHU�:LUWVFKDIW�KHUUVFKW��XQG�HV�

ZLUG�LPPHU�VFKZLHULJHU��/HXWH�]X�¿QGHQ��GLH�9HUDQWZRUWXQJ��EHUQHKPHQ��)UDQ]�6WHJHU�

LVW�DEHU��EHU]HXJW��GDVV�GDV�9HUHLQVOHEHQ�KHXWH�QRFK�VHLQH�%HUHFKWLJXQJ�KDW�

)UDQ]�6WHJHU�EHGDQNW�VLFK�EHL�GHU�6SLHOJHPHLQVFKDIW�:�UHQORV�1HXHQKRI�XQWHU�GHU�)�K�

UXQJ�YRQ�3UlVLGHQW�0DUFR�*DOOL�XQG�DOOHQ�+HOIHULQQHQ�XQG�+HOIHUQ�I�U�GLH�2UJDQLVDWLRQ�

GLHVHU�7DJXQJ�

)ROJHQGH�*lVWH�ZHUGHQ�PLWWHOV�%HDPHU�EHJU�VVW��DXI�HLQH�QDPHQWOLFKH�%HJU�VVXQJ�DQ�

GHU�'9�ZLUG�YHU]LFKWHW��

*URVVUDWVSUlVLGHQW� 7KHR�9|JWOL

5HJLHUXQJVUDW� $OH[�+�U]HOHU

*HPHLQGHEHK|UGH�:�UHQORV� +DQV�8OULFK�5HEHU��*HPHLQGHDPPDQQ

� (UQVW�0RVHU��*URVVUDW�XQG�*HPHLQGHUDW

(KUHQSUlVLGHQWHQ� .XUW�%lFKOL�XQG�:LOO\�)LVFKHU

(KUHQPLWJOLHGHU� &KULVWLDQ�$HVFKEDFK��+HLQ]�%LQGHU��$QGUHDV�%OXP��

� 0DUNXV�%UXGHU��$QWRQ�%XFN��5RQDOG�)ULVFKNQHFKW��

9RUVLW]�� )UDQ]�6WHJHU��3UlVLGHQW��.�QWHQ

3URWRNROO�� :DOWHU�0DUERW��6XO]

7UDNWDQGHQ
��� $SSHOO�XQG�:DKO�GHU�6WLPPHQ]lKOHU

��� 3URWRNROO�GHU������'9�YRP������������LQ�%HULNRQ

��� -DKUHVEHULFKWH�YRQ�9RUVWDQG�XQG�.RPPLVVLRQHQ

��� -DKUHVUHFKQXQJ����������

��� -DKUHVEHLWUDJ�XQG�9RUDQVFKODJ����������

��� :DKOHQ

��� %HVFKOXVVIDVVXQJ��EHU�$QWUlJH

� D����GHV�9RUVWDQGHV

� E����GHU�9HUEDQGVYHUHLQH

��� (KUXQJHQ

��� 9HUVFKLHGHQHV�XQG�8PIUDJH

'LH�6SLHOJHPHLQVFKDIW�:�UHQORV�1HXHQKRI�XQWHU�GHU�PXVLNDOLVFKHQ�/HLWXQJ�YRQ�9L]HGLUL�

JHQW�0DUFR�9RVHU�EHJU�VVW�GLH�*lVWH�XQG�'HOHJLHUWHQ�LQ�GHU�0HKU]ZHFNKDOOH�LQ�:�UHQORV��

.DQWRQDOSUlVLGHQW�)UDQ]�6WHJHU�HU|IIQHW�XP�������8KU�GLH������'HOHJLHUWHQYHUVDPPOXQJ�

GHV�$DUJDXLVFKHQ�0XVLNYHUEDQGHV�

(LQOHLWHQG� IUHXW�VLFK�)UDQ]�6WHJHU��EHU�GLH�JURVVH�%HWHLOLJXQJ�DQ�GHU�KHXWLJHQ�-XELOl�

XPVGHOHJLHUWHQYHUVDPPOXQJ��'DV�JU|VVWH�0XVLNIHVW�GHU�:HOW��GDV�����(LGJHQ|VVLVFKH�

0XVLNIHVW� LQ� 6W�� *DOOHQ�� LVW� YRUEHL�� ���� 9HUHLQH� XQG� UXQG� ���µ���� )HVWEHVXFKHULQQHQ�

3URWRNROO
�����'HOHJLHUWHQYHUVDPPOXQJ�GHV�$DUJDXLVFKHQ�0XVLNYHUEDQGHV

�-XELOlXPV�'HOHJLHUWHQYHUVDPPOXQJ�
YRP�6DPVWDJ������'H]HPEHU�������������8KU

LQ�GHU�0HKU]ZHFNKDOOH�:�UHQORV
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� 7KRPDV�3¿VWHUHU��)DKQHQJ|WWL

6HNUHWlULQ�$09� 0RQLND�9HJH]]L

3UHVVHYHUWUHWXQJ� PLW�GHP�EHVWHQ�'DQN�I�U�GLH�%HULFKWHUVWDWWXQJ

VRZLH�� &KULVWLDQ�%RVV��)RWRJUDI

� $ODLQ�1LOO\��$DUDX

(LQHQ�KHU]OLFKHQ�:LOONRPP�ULFKWHW�)UDQ]�6WHJHU�DQ�DOOH�9HUHLQVYHUWUHWHU��9HWHUDQLQQHQ�

XQG�9HWHUDQHQ�XQG�Z�QVFKW�LKQHQ�HLQHQ�VFK|QHQ�7DJ�LQ�:�UHQORV�

(QWVFKXOGLJXQJHQ
%XQGHVUlWLQ� 'RULV�/HXWKDUG

*URVVUlWLQ�DXV�:�UHQORV� 0DMD�:DQQHU

(KUHQPLWJOLHG� 3HWHU�'DQ]HLVHQ

'HSDUWHPHQW�%.6��$EW��.XOWXU� +DQV�8OULFK�*ODUQHU

*HVFKlIWVVWHOOH�6%9� 1RUEHUW�.DSSHOHU

6FKZHL]��$XVELOGXQJV�

]HQWUXP�0LOLWlUPXVLN� 2EHUVW�%HDW�'LHQHU

)U�KHUHU�$XVELOGXQJVFKHI� 5REHUW�*URE

.DQWRQDOPXVLNYHUElQGH

��=XJ� 3HWHU�(LFKOHU

+DQGEDOO�5HJ�YHUEDQG�$*� 0DUWLQ�+LW]

$DUJ��7HQQLVYHUEDQG� 5RODQG�3ROHQWDUXWWL

$DUJ��7XUQYHUEDQG� &KULVWLDQ�0HQ]L

'LH�(LQODGXQJ�XQG�GLH�7UDNWDQGHQOLVWH�I�U�GLH�9HUVDPPOXQJ�VLQG�VWDWXWHQJHPlVV�UHFKW�

]HLWLJ�]XJHVWHOOW�ZRUGHQ��*HJHQ�GLH�7UDNWDQGHQOLVWH�ZHUGHQ�NHLQH�(LQZHQGXQJHQ�HUKR�

EHQ�� )UDQ]� 6WHJHU� JLEW� DXFK� GLH� UHOHYDQWHQ� 6WDWXWHQEHVWLPPXQJHQ� VRZLH� RUJDQLVDWR�

ULVFKH�0LWWHLOXQJHQ�EHNDQQW�

0DUFR�*DOOL��3UlVLGHQW�GHU�6SLHOJHPHLQVFKDIW�1HXHQKRI�:�UHQORV��EHJU�VVW�]XU�'9�XQG�

VWHOOW�IHVW��GDVV�XQWHU�GHQ�$QZHVHQGHQ�PDQFKHU�VHLQ�ZLUG��GHU�QLFKW�OHLFKWI�VVLJ�DXV�GHP�

%HWW�JHVWLHJHQ�LVW�XQG�VLFK�JHIUDJW�KDW��RE�GDV�VHLQ�PXVV��$XFK�EHLP�*DVWJHEHU�LVW�GDV�VR��

� 5HQp�,PERGHQ��-|UJ�/lPPOL��-|UJ�/HKQHU��6LOYLD�5HEHU���

� (GLWK�5LPDQQ��1LNODXV�6FKPLG��5LFKDUG�6FKPLG��

� .XUW�9|JHOL��5HWR�=ELQGHQ��5LFKDUG�=HOOHU

)lKQULFKH� -RVHI�-RKR��.DQWRQDOIlKQULFK

� 3DXO�*ORRU��)lKQULFK�$DUJ��0XVLNYHWHUDQHQ

$DUJ��0XVLNYHWHUDQHQ� 9RUVWDQG�PLW�LKUHP�3UlVLGHQWHQ�%HQQR�+�VOHU�DQ�GHU

� 6SLW]H

0LWJOLHGHU�0XNR� -RKDQQD�%HJHUW��5RPDQ�)DQNKDXVHU��0DUFHO�+XQQ�XQG

� 0DUNXV�6WHLPHQ

.RPPLVVLRQ�-XJHQGPXVLN� 6LE\OOH�%pJXH��0DULDQQH�5HFKVWHLQHU��'DYLG�(LHUPDQQ���

� 0DUWLQ�+lFKOHU�XQG�'RPLQLN�6WHLQDFKHU

5HGDNWLRQVWHDP� (OLVDEHWK�)ULHGOL��$QLWD�:RKOHU�6WHQ]��*DE\�=DXJJ�XQG

� 8UV�:LWWPHU

5HFKQXQJVUHYLVRUHQ� .DUO�*UXEHU�XQG�.DUO�3HWHUKDQV

7DPERXUHQIDFKEHUDWHU� :DOWHU�*ORRU

6FKZHL]HU�%ODVPXVLNYHUEDQG� 9DOHQWLQ�%LVFKRI��3UlVLGHQW�6%9

.DQWRQDOPXVLNYHUElQGH�

%DVHO� 3HWHU�-HJHU

%HUQ� %HDW�$PPDQQ

6FKDIIKDXVHQ� 5REHUW�6FKDDG

6RORWKXUQ� &KULVWLDQ�5|WKOLVEHUJHU

=�ULFK� 0D\D�0HLHU�6LJJ

$OHPDQQLVFKHU�0XVLNYHUEDQG� +HOPXW�6WHLQPDQQ

%ODVPXVLNYHUE��+RFKUKHLQ� )UDQ]�%D\HU

$DUJ��6FKLHVVVSRUWYHUEDQG� :HUQHU�+lXVHUPDQQ

$DUJ��6DPDULWHUYHUEDQG� *LVHOD�:HEHU�GH�*URRW

$DUJ��*HVDQJVYHUHLQ� :HUQHU�:HUGHU

$DUJ��)XVVEDOOYHUEDQG� 5REHUW�*XJOHU

)RUXP�7DNWVWRFN� $QLWD�6SLHOPDQQ

&KURQLVW�$09� +HLQ]�/�VFKHU

2.�.0)�$DUEXUJ������ :LOOL�%HJHUW��2.�3UlVLGHQW

)DKQHQSDWHQ� &KULVWLQH�(JHUV]HJL��)DKQHQJRWWH
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7RWDO�DQZHVHQG� ���

$Q]DKO�VWLPPEHUHFKWLJWH�'HOHJLHUWH� ���

DEVROXWHV�0HKU� ���

7RWDO�$Q]DKO�$QZHVHQGH� ���

�LQNO�����*lVWH��9HWHUDQHQ��9RUVWDQG�

(QWVFKXOGLJWH�XQG�XQHQWVFKXOGLJWH�9HUHLQH�

(QWVFKXOGLJXQJHQ� XQHQWVFKXOGLJW�DEZHVHQG
-XJHQGPXVLN�$OOHJUR�%DGHQ� .DGHWWHQPXVLN�$DUDX

-XJHQGPXVLN�%UXJJ� 0XVLNJHVHOOVFKDIW�6HHQJHQ

-XJHQGPXVLN�.XOP� 0XVLNJHVHOOVFKDIW�6LQV

-XJHQGVSLHO�.�WWLJHQ�%LEHUVWHLQ� 0XVLNYHUHLQ�-RQHQ

-XJHQGPXVLN�0XUL� 6WDGWPXVLN�/HQ]EXUJ

-XJHQGVSLHO�2WKPDUVLQJHQ� 0XVLNJHVHOOVFKDIW�/HXWZLO

-XJHQGPXVLN�6SUHLWHQEDFK� 0XVLNJHVHOOVFKDIW�0XUL

-XJHQGEDQG�:HJHQVWHWWHUWDO� 0XVLNJHVHOOVFKDIW�2EHUHQWIHOGHQ

-XJHQGPXVLN�=XU]DFK� 0XVLNJHVHOOVFKDIW�2WKPDUVLQJHQ

0XVLNJHVHOOVFKDIW�%|]EHUJ� 0XVLNJHVHOOVFKDIW�6DUPHQVWRUI

0XVLNJHVHOOVFKDIW�'|WWLQJHQ� 0XVLNJHVHOOVFKDIW�6FKXSIDUW

0XVLNJHVHOOVFKDIW�)DKUZDQJHQ� 0XVLNJHVHOOVFKDIW�6HRQ

� � � � � 0XVLNJHVHOOVFKDIW�6WHWWHQ

� � � � � 0XVLNJHVHOOVFKDIW�7HXIHQWKDO

� � � � � 0XVLNYHUHLQ�+DUPRQLH�7XUJL

� � � � � 0XVLNJHVHOOVFKDIW�8QWHUNXOP

� � � � � 0XVLNJHVHOOVFKDIW�=HW]ZLO

�

6WLPPHQ]lKOHU
$OV�6WLPPHQ]lKOHU�YRUJHVFKODJHQ�XQG�HLQVWLPPLJ�JHZlKOW�ZHUGHQ�

%UXQR�/|WVFKHU��0*�2IWULQJHQ�.�QJROGLQJHQ�:DOWHU�$FNOLQ��0*�)ULFN

$QG\�%XGPLJHU��60�5KHLQIHOGHQ� )UDQ]�%HUWVFKL��0*�%DGHQLD�%DGHQ

.XUW�0DWWHQEHUJHU��)0�/XS¿J� <YRQQH�6W|FNOL��+0�%HULNRQ

+DQV�8UV�=ZLFN\��0*�5HPLJHQ

-D��HV�PXVV�VHLQ��:LU�SÀHJHQ�HLQ�ZXQGHUEDUHV�+REE\�XQG�NlPSIHQ�XP�$XIPHUNVDPNHLW�

LQ�GHU�gIIHQWOLFKNHLW��$OOH�VLQG�JHIRUGHUW��HLQ�JXWHV�3URGXNW�]X�ELHWHQ��$P�6FKOXVV�EUDXFKW�

HV�HLQHQ�9HUEDQG��GHU�PLW� JHHLQWHU�6WLPPH� I�U�GLH�6DFKH�HLQWULWW��1HXHQKRI�:�UHQORV�

GDUI�KHXWH�*DVWJHEHU�VHLQ��0DUFR�*DOOL�Z�QVFKW�LQ�GLHVHP�6LQQH�HLQH�JXWH�XQG�JO�FNOLFKH�

9HUVDPPOXQJ�

7RWHQHKUXQJ
9RUVWDQGVPLWJOLHG�.XUW�2EULVW� HUZHLVW� GHQ�9HUVWRUEHQHQ�� GLH� VHLW� GHU� OHW]WHQ�'9� QLFKW�

PHKU�XQWHU�XQV�ZHLOHQ��GLH�OHW]WH�(KUH�

:HQQ�WDXVHQG�6WHUQH�DP�+LPPHO�VWHKHQ��VFKDXW�KLQDXI��LKU�N|QQW�VLH�VHKHQ�

'HU�KHOOVWH�6WHUQ��GDV�ELQ�LFK��VFKDXW�KLQDXI�XQG�GHQNW�DQ�PLFK�

,Q� GLHVHQ� 0LQXWHQ� GHQNHQ� ZLU� QRFKPDOV� DQ� XQVHUH� YHUVWRUEHQHQ� $QJHK|ULJHQ� XQG�

)UHXQGH��(JDO�RE�GHU�7RG�DOV�(UO|VHU�DQ�HLQ�.UDQNHQEHWW�NDP�RGHU�RE�HU��EHUUDVFKHQG�LQ�

XQVHU�/HEHQ�WUDW��HQGJ�OWLJ�$EVFKLHG�QHKPHQ�WXW�LPPHU�VHKU�ZHK��(UVW�LQ�GLHVHP�0RPHQW�

ZLUG�XQV�ZLHGHU�EHZXVVW��GDVV�XQVHU�/HEHQ�DXFK�DXV�$EVFKLHG�QHKPHQ�EHVWHKW��1lP�

OLFK�$EVFKLHG�QHKPHQ�YRQ�OLHEHQ�)UHXQGHQ��YRQ�XQV�OLHE�JHZRUGHQHQ�/HEHQVVLWXDWLRQHQ�

XQG�HEHQ�DXFK�YRQ�OLHEHQ�9HUHLQVNDPHUDGLQQHQ�XQG�9HUHLQVNDPHUDGHQ�

.XUW�2EULVW�YHUOLHVW�VlPWOLFKH�YHUVWRUEHQHQ�9HUHLQVPLWJOLHGHU��ZlKUHQG�GLH�6SLHOJHPHLQ�

VFKDIW�1HXHQKRI�:�UHQORV�HLQHQ�&KRUDO�VSLHOW��1DFK�GHP�9HUNOLQJHQ�GHV�&KRUDOV�HUKH�

EHQ�VLFK�GLH�$QZHVHQGHQ�YRQ�GHQ�6LW]HQ�

$OOH�9HUVWRUEHQHQ�ZHUGHQ�LP�$DUJDXHU�0XVLNDQW�QDPHQWOLFK�YHU|IIHQWOLFKW�XQG�JHHKUW�

���$SSHOO�XQG�:DKO�GHU�6WLPPHQ]lKOHU
)ROJHQGH�3UlVHQ]�ZLUG�EHNDQQWJHJHEHQ�

%HVWDQG
9HUEDQGVYHUHLQH� ���

-XJHQGVSLHOH� ����

7RWDO�%HVWDQG�$09� ���

$QZHVHQG
9HUEDQGVYHUHLQH� ���

-XJHQGVSLHOH� ����
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EHGDQNW�VLFK�EHL�GHQ�9HUHLQHQ�I�U�GLH�%HUHLFKHUXQJ�YRQ�$QOlVVHQ�LQ�GHU�*HPHLQGH��(U�

LQIRUPLHUW�DXFK��EHU�GLH�*HVFKLFKWH�GHU�*HPHLQGH�XQG�VWHOOW�YHUVFKLHGHQH�6HKHQVZ�U�

GLJNHLWHQ�YRU��=XP�6FKOXVV�Z�QVFKW�HU�DOOHQ�$QZHVHQGHQ�HLQHQ�VFK|QHQ�$XIHQWKDOW� LQ�

:�UHQORV�XQG�GHP�$09�YLHO�*O�FN�I�U�GLH�=XNXQIW�

���-DKUHVUHFKQXQJ����������
'LH�%LODQ]�SHU�����6HSWHPEHU�������GLH�(UIROJVUHFKQXQJ�I�U�GLH�=HLW�YRP����2NWREHU������

ELV�����6HSWHPEHU������VRZLH�GHU�5HYLVRUHQEHULFKW�VLQG�LP�$DUJDXHU�0XVLNDQW�1U������

YRP�����1RYHPEHU������DEJHGUXFNW�ZRUGHQ�

)LQDQ]FKH¿Q�6DQGUD�+XEHU�JHKW�QXU�DXI�ZHQLJH�DXVVHUJHZ|KQOLFKH�$EZHLFKXQJHQ�HLQ�

XQG�HUOlXWHUW�GLH�5HFKQXQJ��%HL�GHQ�0XVLNWDJHQ�ZXUGH�QLFKW�VR�YLHO�HLQJHQRPPHQ�ZLH�

JHSODQW��ZDV�]X�HLQHP�9HUOXVW�LQ�GHU�5HFKQXQJ�I�KUWH��'LH�5HFKQXQJ�VFKOLHVVW�PLW�HLQHP�

9HUOXVW�YRQ�)U���������DE��'LH�%LODQ]VXPPH�EHWUlJW�)U�����µ�������XQG�GDV�9HUEDQGVND�

SLWDO�EHOlXIW�VLFK�DXI�)U����µ�������

)DVW�DOOH�9HUHLQH�KDEHQ�GLH�����)UDQNHQ�I�U�GLH�,QLWLDWLYH�-XJHQG�XQG�0XVLN�HLQEH]DKOW��

ZRI�U�VLFK�6DQGUD�+XEHU�KHU]OLFK�EHGDQNW��'LH�SDDU�ZHQLJHQ��GLH�QRFK�QLFKW�EH]DKOW�KD�

EHQ��G�UIHQ�GLHV�JHUQH�QRFK�QDFKKROHQ�

5HYLVRU�.DUO�*UXEHU��:HWWLQJHQ��GDQNW�GHU�)LQDQ]FKH¿Q�I�U�GLH�VHKU�JXWH�5HFKQXQJVI�K�

UXQJ�XQG�GLH�JURVVH�$UEHLW��'LH�-DKUHVUHFKQXQJ�ZLUG�GLVNXVVLRQVORV�JHQHKPLJW�XQG�GHU�

)LQDQ]FKH¿Q�E]Z��GHP�9RUVWDQG�'pFKDUJH�HUWHLOW�

���-DKUHVEHLWUDJ�XQG�9RUDQVFKODJ����������
'DV� %XGJHW� I�U� GDV� NRPPHQGH� 9HUEDQGVMDKU� LVW� LP�$DUJDXHU� 0XVLNDQW� 1U�� ���� YRP�

�����������DEJHGUXFNW��6DQGUD�+XEHU�VWHOOW�IHVW��GDVV�OHLGHU�DXI�GLH�%HLWUlJH�GHV�.XUDWR�

ULXPV�YHU]LFKWHW�ZHUGHQ�PXVV��ELVKHU�ELV���µ����)UDQNHQ�I�U�GDV�.XUVZHVHQ�XQG���µ����

)UDQNHQ�DOV�6WDDWVEHLWUDJ���'LHV�PDFKW�SUR�0LWJOLHG�HLQHQ�%HWUDJ�YRQ�UXQG�)U�������DXV��

'HU�9RUVWDQG�EHDQWUDJW�GHVKDOE�HLQH�(UK|KXQJ�GHV�-DKUHVEHLWUDJHV�YRQ�ELVKHU�)U�������

DXI�QHX�)U���������ZRYRQ�DEHU���)UDQNHQ�GHU�-XJHQG��$XVELOGXQJVZHVHQ��]XJHI�KUW�ZHU�

���3URWRNROO�GHU������'9�YRP������������LQ�%HULNRQ
'DV�GXUFK�GHQ�3URWRNROOI�KUHU�:DOWHU�0DUERW�DXVI�KUOLFK�YHUIDVVWH�3URWRNROO�GHU�OHW]WHQ�

'HOHJLHUWHQYHUVDPPOXQJ� ZXUGH� EHUHLWV� LP�$DUJDXHU� 0XVLNDQW� 1U�� ���� YRP� ���� 0lU]�

�����SXEOL]LHUW��(LQZHQGXQJHQ�GDJHJHQ�ZHUGHQ�QLFKW�YRUJHEUDFKW��'DV�3URWRNROO�ZLUG�

RKQH�*HJHQVWLPPHQ�XQG�PLW�'DQN�DQ�GHQ�3URWRNROOI�KUHU�JHQHKPLJW�

���-DKUHVEHULFKWH�YRQ�9RUVWDQG�XQG�.RPPLVVLRQHQ
'HU�-DKUHVEHULFKW������GHV�9RUVWDQGHV�ZXUGH�GXUFK�3URWRNROOI�KUHU�:DOWHU�0DUERW�YHU�

IDVVW��GHU�%HULFKW�GHU�0XVLNNRPPLVVLRQ�GXUFK�GHQ�3UlVLGHQWHQ�8UEDQ�%DXNQHFKW�VRZLH�

GHUMHQLJH�GHU�-XJHQGPXVLN�$DUJDX�GXUFK�3UlVLGHQW�5XHGL�6WXGHU��'LH�%HULFKWH�ZXUGHQ�

LP�$DUJDXHU�0XVLNDQW�1U������YRP�����1RYHPEHU������YHU|IIHQWOLFKW��2KQH�*HJHQVWLP�

PH�ZHUGHQ�GLH�%HULFKWH�JHQHKPLJW�XQG�GHQ�9HUIDVVHUQ�YHUGDQNW�

'DQN
$Q�GLHVHU�6WHOOH�EHGDQNW�VLFK�)UDQ]�6WHJHU�JDQ]�KHU]OLFK�EHL�VHLQHQ�.DPHUDGLQQHQ�XQG�

VHLQHQ�.DPHUDGHQ�YRQ�9RUVWDQG�XQG�0XNR��EHL�GHU�.RPPLVVLRQ�-XJHQGPXVLN�$DUJDX��

GHP�5HGDNWLRQVWHDP��:DOWHU�*ORRU��XQVHUHP�7DPERXUHQIDFKEHUDWHU�VRZLH�GHU�6HNUH�

WlULQ�0RQLND�9HJH]]L��6LH�DOOH�KDEHQ�PLW�YHUHLQWHQ�.UlIWHQ�XQG�PLW� LKUHP�JURVVDUWLJHQ�

$UEHLWVHLQVDW]�GDI�U�JHVRUJW��GDVV�GLH�XPIDQJUHLFKHQ�9HUEDQGVJHVFKlIWH�GHV�$09�EH�

ZlOWLJW�ZHUGHQ�NRQQWHQ�

(LQHQ�KHU]OLFKHQ�'DQN�ULFKWHW�HU�DXFK�DQ�DOOH�(KUHQPLWJOLHGHU�XQG�(KHPDOLJH�GHV�$09��

DQJHI�KUW�YRQ�GHQ�EHLGHQ�(KUHQSUlVLGHQWHQ�:LOO\�)LVFKHU�XQG�.XUW�%lFKOL��I�U�LKUH�9HU�

EXQGHQKHLW�]XP�$09�

(EHQIDOOV�HLQ�JURVVHU�'DQN�JHKW�DQ�GLH�$DUJ��0XVLNYHWHUDQHQ�PLW�LKUHP�3UlVLGHQWHQ�%HQ�

QR�+�VOHU�I�U�GLH�JXWH�XQG�NDPHUDGVFKDIWOLFKH�=XVDPPHQDUEHLW�

*UXVVZRUWH�YRQ�+DQV�8OULFK�5HEHU��*HPHLQGHDPPDQQ��:�UHQORV
,P�1DPHQ�GHV�*HPHLQGHUDWHV�EHJU�VVW�HU�GLH�$QZHVHQGHQ� LQ�:�UHQORV�XQG�EHGDQNW�

VLFK� I�U�GLH�(LQODGXQJ��(U�VWHOOW�GLH�*HPHLQGH�:�UHQORV�PLW�HLQLJHQ�=DKOHQ�YRU���µ����

(LQZRKQHU��VWDUN�ZDFKVHQG��GDYRQ������$XVOlQGHU��)OlFKH�����KD�LQNO��.ORVWHU�)DKU�LP�

.DQWRQ�=�ULFK��]HQWUDOH�/DJH�]ZLVFKHQ�=�ULFK�XQG�%DGHQ��6WHXHUIXVV�������QHX��������

����%HWULHEH�PLW��µ����$UEHLWVSOlW]HQ���EHU����DNWLYH�9HUHLQH��2EZRKO�GLH�9HUHLQH�]X�

QHKPHQG�0�KH�EHNXQGHQ��VLQG�VLH�HLQ�ZLFKWLJHU�%HVWDQGWHLO�GHU�*HPHLQGH��+HUU�5HEHU�
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UHFKW� ]X�HUKDOWHQ� UHVSHNWLYH�DXV]XEDXHQ��ZDV�DOOHQ�9HUHLQHQ�ZLHGHU� ]X�*XWH� NRPPW��

(LQ� Ä1HLQ³� KlWWH� HLQVFKQHLGHQGH� XQG� DEVROXW� YHUKHHUHQGH� )ROJHQ� I�U� GDV� .XUVZHVHQ�

EHGHXWHW�

:LH�6LH�YLHOOHLFKW�DXV�GHP�-DKUHVEHULFKW�GHV�0XNR�3UlVLGHQWHQ�8UEDQ�%DXNQHFKW�HQW�

QHKPHQ�NRQQWHQ��ZDUHQ�GLH�.XUVDQPHOGXQJHQ�GLHVHV�-DKU�QRFK�HLQPDO�GUDVWLVFK�]XU�FN�

JHJDQJHQ��6R�GDVV�HV�XQV�OHLGHU�QLFKW�PHKU�P|JOLFK�ZDU��.XUVH�DQ]XELHWHQ��1LFKW�]XOHW]W�

DXFK�ZHJHQ�GHQ�IHKOHQGHQ�)LQDQ]HQ��+LHU�UXIH�LFK�DOOH�9HUHLQVYHUDQWZRUWOLFKHQ�$XVELO�

GXQJVYHUDQWZRUWOLFKHQ�DXI��GLH�.XUVXQWHUODJHQ�XQEHGLQJW�DQ�GLH�9HUHLQVPLWJOLHGHU�ZHLWHU�

]X�OHLWHQ�XQG�GLHVH�EHWUHIIHQG�GHP�.XUVZHVHQ�$09�]X�LQIRUPLHUHQ��'HQNHQ�6LH�GDUDQ��

6LH�XQWHUVW�W]HQ�GDPLW�XQVHU�.XUVZHVHQ�XQG�GDPLW�QLFKW�]XOHW]W�GLH�$XVELOGXQJ�GHU�0XVL�

NDQWHQ,QQHQ�,+5(5�9HUHLQH��+HU]OLFKHQ�'DQN�DXFK�KLHU�I�U�,KUH�8QWHUVW�W]XQJ�

(LQHQ�/LFKWEOLFN�JDE�HV�LPPHUKLQ��=XU�'LULJHQWHQDNTXLVLWLRQ�ZXUGHQ�]ZHL�6FKQXSSHUGLUL�

JDWH�DQJHERWHQ��ZR�HV�P|JOLFK�ZDU��LQ�XQJH]ZXQJHQHU�$WPRVSKlUH�DXV]XSURELHUHQ��ZLH�

HV�VLFK�DQI�KOW��HLQH�0XVLN�(QVHPEOH�]X�OHLWHQ��'LHVH�EHLGHQ�6FKQXSSHUGLULJDWH�ZXUGHQ�

GXUFK�3HWHU�'DQ]HLVHQ�GXUFKJHI�KUW��6DJH�XQG�VFKUHLEH����7HLOQHKPHU�PHOGHWHQ�VLFK�

DQVFKOLHVVHQG�I�U�GLH�7HLOQDKPH�DP�8QWHUVWXIHQ�'LULJHQWHQNXUV��1HEHQ�GLHVHP�8QWHUVWX�

IHQNXUV�ZLUG�DXFK�HLQ�'LULJHQWHQ�0LWWHOVWXIHQNXUV�PLW���7HLOQHKPHU�GXUFK�.XUVOHLWHU�-|UJ�

'HQQOHU�GXUFKJHI�KUW�

$XFK�GLH�&RDFKLQJ�$QJHERWH�VWHKHQ�QDFK�ZLH�YRU�]XU�9HUI�JXQJ��EHQ�W]HQ�6LH�GRFK�GDV�

$QJHERW��'LHVHV�$QJHERW�HLJQHW�VLFK�LP�6SH]LHOOHQ�]XU�8QWHUVW�W]XQJ�YRQ�-XQJGLULJHQWH�

Q,QQHQ��DEHU�DXFK�I�U�ODQJMlKULJH�'LULJHQWHQ,QQHQ��ZHOFKH�ZLHGHU�HLQPDO�HLQ�)HHGEDFN�

EH]�JOLFK� LKUHU�$UEHLW� Z�QVFKHQ�� 1HEHQ� GHQ� DQJHERWHQHQ�0RGXOHQ� EHVWHKW� DXFK� GLH�

0|JOLFKNHLW��HLQH�HLQ]HOQH�6HTXHQ]�HLQHV�&RDFKLQJV�]X�EHDQVSUXFKHQ��)�U�$XVN�QIWH�

VWHKHQ�ZLU�,KQHQ�JHUQH�]XU�9HUI�JXQJ�

'DQN� GHU� KHXWLJHQ� %HLWUDJVHUK|KXQJ� LVW� HV� XQV� MHW]W�P|JOLFK�� HLQ� LQWHUHVVDQWHV�� ]HLW�

JHPlVVHV�XQG�HUZHLWHUWHV�$QJHERW�DQ�.XUVHQ�:RUNVKRSV�DQ]XELHWHQ��:LU�ZDUHQ�QLFKW�

XQWlWLJ�XQG�KDEHQ�EHUHLWV�YRUVRUJOLFKH�$ENOlUXQJHQ�JHWlWLJW�XQG�N|QQHQ�QXQ�DQN�QGLJHQ��

GDVV�ZLU�LP�$SULO�0DL������GUHL�VHKU�LQWHUHVVDQWH�:RUNVKRSV�j�MH���+DOEWDJH�PLW�LQWHUQD�

WLRQDO�EHNDQQWHQ�0XVLNJU|VVHQ�RUJDQLVLHUW�KDEHQ��(V�VLQG�GLHV�

)O|WHQZRUNVKRS�PLW�$PLQ�0RNGDG�EHNDQQW�YRP�&KULVWRSK�:DOWHU�2UFKHVWHU�XQG�&RQFHUW�

%DQG�$UPHHVSLHO�� +RUQZRUNVKRS�PLW� /XNDV� &KULVWLQDW�� /X]HUQHU� 6\PSKRQLHRUFKHVWHU��

GHQ��'HU�%HLWUDJ�GHU�-XJHQGPXVLNHQ��ELVKHU�)U��������VROO�EHLEHKDOWHQ�ZHUGHQ��GD�VFKRQ�

GLH�.XUVNRVWHQ�PDVVLY�HUK|KW�ZHUGHQ�PXVVWHQ��'HU�$09�VWHKW�PLW�GHP�.DQWRQ�LQ�9HU�

KDQGOXQJ��'DV�5HVXOWDW�DXV�GLHVHU�9HUKDQGOXQJ�LVW�QRFK�QLFKW�EHNDQQW�

:DOWHU�9RVHU��0*�.REOHQ]��HUNXQGLJW�VLFK��ZLH�GLH�%HLWUDJVVWUHLFKXQJ�GXUFK�GHQ�.DQWRQ�

EHJU�QGHW�ZXUGH��(U�¿QGHW�GDV�9RUJHKHQ�GHV�.DQWRQV�]LHPOLFK�VFKZDFK��9L]HSUlVLGHQW�

:DOWHU�0DUERW�JLEW�EHNDQQW��GDVV�GLH�%HJU�QGXQJ�ZLH�IROJW�ODXWHW��(LQH�%HLWUDJV]DKOXQJ�

DQ�GHQ�$09�SDVVW�QLFKW�PHKU�LQV�.RQ]HSW�GHV�.XUDWRULXPV�

)LQDQ]FKH¿Q�6DQGUD�+XEHU�HUOlXWHUW�GLH�=DKOHQ�LP�9RUDQVFKODJ��ZHOFKHU�PLW�HLQHP�9HU�

OXVW�YRQ�UXQG�)U���µ�������EXGJHWLHUW�ZLUG��(LQVSDUXQJHQ�HUIROJHQ�XQWHU�DQGHUHP�GXUFK�

GLH�5HGXNWLRQ�EHLP�$DUJDXHU�0XVLNDQW�YRQ���DXI���$XVJDEHQ��(V�¿QGHQ������YLHU�0X�

VLNWDJH�VWDWW�XQG�GHU�9RUVWDQG�KRIIW�DXI�HLQH�JURVVH�%HWHLOLJXQJ��'LH�9HUHLQH�N|QQHQ�VLFK�

DXFK�QRFK�DQPHOGHQ��

'HP�$QWUDJ�GHV�9RUVWDQGHV�IROJHQG�ZLUG�GHU�-DKUHVEHLWUDJ�YRQ�ELVKHU�)U�������DXI�QHX�

)U�� ������ HUK|KW�� 'HU� %HVFKOXVV�ZLUG�PLW� JURVVHU�0HKUKHLW� EHL� ���1HLQ�6WLPPHQ� XQG�

���(QWKDOWXQJHQ�JXWJHKHLVVHQ��'HU�%HLWUDJ�GHU�-XJHQGPXVLNHQ�ZLUG�EHL�HLQHP�)UDQNHQ�

EHODVVHQ�

'DPLW�HUJHEHQ�VLFK�IROJHQGH�%HLWUlJH��(UZDFKVHQHQYHUHLQH��%HLWUDJ�$09�)U���������%HL�

WUDJ�6%9�)U��������%HLWUDJ�68,6$�)U�������LQNO��0ZVW��-XJHQGVSLHOH��%HLWUDJ�-0$�)U��������

%HLWUDJ�6-09�)U��������%HLWUDJ�68,6$�)U�������LQNO��0ZVW�

)UDQ]�6WHJHU�YHUZHLVW�DXI�$UW������GHU�6WDWXWHQ��ZRQDFK�XQHQWVFKXOGLJWHV�)HUQEOHLEHQ�DQ�

GHU�'9�PLW�HLQHU�GXUFK�GLH�'9�IHVWJHVHW]WHQ�%XVVH�EHVWUDIW�ZLUG��'DV�%XVVJHOG�ZLUG�DXV�

VFKOLHVVOLFK�I�U�GLH�-XJHQGI|UGHUXQJ�YHUZHQGHW��'HU�9RUVWDQG�EHDQWUDJW�HLQ�Ä%XVVJHOG³�

YRQ�����)UDQNHQ� �ZLH�ELVKHU���'LHVHU�$QWUDJ�ZLUG�PLW� VHKU�JURVVHU�0HKUKHLW�EHL�HLQHU�

*HJHQVWLPPH�JXWJHKHLVVHQ�

'HP�$QWUDJ�GHV�9RUVWDQGHV�DXI�*HQHKPLJXQJ�GHV�9RUDQVFKODJHV���������ZLUG�PLW�JURV�

VHU�0HKUKHLW�RKQH�*HJHQVWLPPH�]XJHVWLPPW�

,QIRUPDWLRQHQ�YRQ�0DUFHO�+XQQ��0XVLNNRPPLVVLRQ���EHU�GDV�.XUVZHVHQ

0DUFHO�+XQQ�XQWHUEUHLWHW�IROJHQGHQ�%HULFKW�

9RQ�6HLWHQ�GHU�0XVLNNRPPLVVLRQ�OLHJW�HV�XQV�GDUDQ��,KQHQ�I�U�GLH�=XVWLPPXQJ�]XU�%HL�

WUDJVHUK|KXQJ�YLHOPDOV�]X�GDQNHQ��'DGXUFK�HUP|JOLFKHQ�6LH�XQV��GDV�.XUVDQJHERW�DXI�
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EDFK��YRU��(U�LVW����-DKUH�MXQJ��VHLW����-DKUHQ�VSLHOW�HU�.ODULQHWWH�XQG�6D[RSKRQ��LQ�GHU�

6WDGWPXVLN�$DUDX�LVW�HU����.ODULQHWWLVW�XQG�,QVWUXPHQWHQYHUZDOWHU��0XVLNOHKUHU�LQ�1LHGHU�

J|VJHQ��'UHLPDO�KDW�HU�EHLP�QDWLRQDOHQ�-XJHQGEODVRUFKHVWHU�PLWJHZLUNW��(U�LVW�JHOHUQWHU�

6FKUHLQHU��1lFKVWHQ�6RPPHU� DEVROYLHUW� HU� GLH�5HNUXWHQVFKXOH�� HYHQWXHOO� LP�6SLHO�� (U�

SODQW�HLQ�6WXGLXP� LQ�%ODVPXVLNGLUHNWLRQ��0XVLN� LVW� VHLQH�DEVROXWH�/HLGHQVFKDIW��(U�ZLOO�

QLFKW�QXU�VSLHOHQ��VRQGHUQ�9HUDQWZRUWXQJ�LP�9HUEDQG��EHUQHKPHQ��'HVKDOE�NDQGLGLHUW�HU�

LP�$09��)UDX�)HKOPDQQ�IUHXW�VLFK�GDU�EHU�XQG�HPS¿HKOW�$ODLQ�1LOO\�]XU�:DKO�

1DFKGHP�NHLQH�ZHLWHUHQ�.DQGLGDWXUHQ�YRUOLHJHQ��ZLUG�$ODLQ�1LOO\�PLW�JURVVHP�$SSODXV�

DOV�QHXHV�9RUVWDQGVPLWJOLHG�LP�$09�JHZlKOW�

$ODLQ�1LOO\�EHGDQNW�VLFK�I�U�GDV�9HUWUDXHQ��(U�KRIIW��VHLQ�%HVWHV�JHEHQ�]X�N|QQHQ��'LH�

-XJHQG�LVW�GLH�=XNXQIW�XQG�GDV�+REE\�%ODVPXVLN�VROO�ZHLWHU�EHVWHKHQ��(U�QLPPW�GLH�:DKO�

DQ�XQG�EHGDQNW�VLFK�I�U�GDV�9HUWUDXHQ�

*UXVVZRUW�YRQ�(KUHQSUlVLGHQW�.XUW�%lFKOL
.XUW�%lFKOL�VWHOOW�IHVW��GDVV�HV�KHXWH�HLQH�EH�

VRQGHUH� 9HUVDPPOXQJ� LVW�� =XHUVW� JUDWXOLHUW�

HU� GHP� QHXHQ� 9RUVWDQGVPLWJOLHG�$ODLQ� 1LOO\��

���MlKULJ��%HWUHIIHQG�)LQDQ]HQ�KlOW�HU�IHVW��HV�

VHL� I�U� LKQ� HLQH� DEVROXWH� .DWDVWURSKH�� GDVV�

VLFK�HLQ�.XOWXUNDQWRQ�OHLVWHQ�NDQQ��GHP�$09�

�E]Z��GHU�-XJHQG��GHU�%ODVPXVLN�XQG�GHU�$OO�

JHPHLQKHLW�� NHLQ� *HOG� PHKU� ]X� JHEHQ�� :LH�

EO|GVLQQLJ�GHU�.DQWRQ�VRQVW�*HOG�DXVJLEW��I�KUW�HU�DQ�HLQHP�%HLVSLHO�DXV��'LH�DOWH�)DKQH�

GHV�$09�N|QQWH�DOV�0DKQZDFKH�I�U�%HLWUlJH�DQ�GHQ�$09�YRU�GHP�5HJLHUXQJVJHElXGH�

LQ�$DUDX�DXIJHVWHOOW�ZHUGHQ�

.XUW� %lFKOL� IUHXW� VLFK�� GDVV�:LOOL� )LVFKHU� XQWHU� GHQ�$QZHVHQGHQ� LVW��:�UHQORV� LVW� HLQ�

EHVRQGHUHV�3ÀDVWHU��'HU�0DQQ�� GHU� YRU� ��� -DKUHQ�GDV�6XMHW� JHVFKDIIHQ�KDW��5LFKDUG�

3HQ]RQL��OHEW�LQ�:�UHQORV��,P������IDQG�GLH�'9�LQ�:�UHQORV�VWDWW��DQ�ZHOFKHU�GLH�]ZHLWH�

'DPH� LQ�GHQ�$09�9RUVWDQG�JHZlKOW�ZXUGH��*HVWHUQ�YRU����-DKUHQ��DP������������ LVW�

.XUW�%lFKOL�DOV�.DQWRQDOSUlVLGHQW�]XU�FNJHWUHWHQ��'HU�$09�LVW�LPPHU�QRFK�JXW�HUKDOWHQ�

PLW�DOOHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�6DFKHQ��'LH�9HUEDQGVI�KUXQJ�PHLVWHUW�GLH�6FKZLHULJ�

NHLWHQ�UHFKW�JXW�

'LH�)RUWVFKUHLEXQJ�GHU�*HVFKLFKWH�GHU�OHW]WHQ����-DKUHQ�LVW�HLQH�JURVVH�$UEHLW��'HVKDOE�

=X]�JHU�7RQKDOOH�=�ULFK�XQG�'R]HQW� DQ�GHU�+RFKVFKXOH�/X]HUQ��0DOOHWVZRUNVKRS�PLW�

5DSKDHO�&KULVWHQ��,QWHUQDWLRQDOHU�6ROLVW�XQG�3URIHVVRU�DQ�GHU�+RFKVFKXOH�I�U�.�QVWH�LQ�

=�ULFK��'LH�$QPHOGHXQWHUODJHQ�IROJHQ�GHPQlFKVW�

,QIRUPDWLRQHQ�YRQ�:LOOL�%HJHUW��2.�3UlVLGHQW�.DQWRQDOPXVLNIHVW�$DUEXUJ�����

0LW� KXPRULVWLVFKHQ�:RUWHQ�ZLUEW�:LOOL� %HJHUW� I�U� GDV�.DQWRQDOPXVLNIHVW� LQ�$DUEXUJ� LP�

-DKU�������'HU�.DQWRQ�KDW�GLH�0DXHUQ�GHU�)HVWXQJ�$DUEXUJ�VDQLHUW��'LH�KLVWRULVFKH�%H�

JU�QGXQJ�I�U�GDV�0XVLNIHVW�VLQG�GLH�3RVDXQHQ�YRQ�-HULFKR��ZR�GLH�0DXHUQ�HLQJHULVVHQ�

ZXUGHQ��,P�$DUJDX�GDUI�GDV�DEHU�QLFKW�SDVVLHUHQ��)ROJHQGH�,QIRUPDWLRQHQ��EHU�GDV�0X�

VLNIHVW�ZHUGHQ�EHNDQQW�JHJHEHQ�

y� (UVWHV�:RFKHQHQGH�DP����������������+DUPRQLH�XQG�7DPERXUHQ

y� =ZHLWHV�:RFKHQHQGH�DP����������������%UDVVEDQGV��-XJHQGPXVLNHQ�XQG�

� 8QWHUKDOWXQJV�PXVLNHQ�

y� (QGH�0DL������SURY��8PIUDJH�EHWU��$QPHOGXQJ

y� (QGH�-XQL�$QPHOGXQJVEHGLQJXQJHQ�VFKULIWOLFK�YHU|IIHQWOLFKW�

y� (QGH������GH¿QLWLYH�$QPHOGXQJHQ

y� )HVWNDUWH��ZDKUVFKHLQOLFK�K|KHUH�.RVWHQ�DOV�LQ�%UHPJDUWHQ�

� �.DUWH�YRQ���������)UDQNHQ���'HU�)HVWNDUWHQSUHLV�LVW�QRFK�QLFKW�GH¿QLWLY�IHVWJHOHJW�

y� (V�ZLUG�HLQ�:RUNVKRS�PLW�3DWULFN�5REDWHO�VWDWW¿QGHQ�EHWU��6SLHOI�KUXQJ�EHL�GHU�

� 3DUDGH��'LH�)LUPD�*HKULJ�+DXVWHFKQLN��EHUQLPPW�GDV�6SRQVRULQJ�

:LOOL�%HJHUW�KRIIW��GDVV�DOOH�9HUHLQH�LQ�$DUEXUJ�HUZDUWHW�ZHUGHQ�G�UIHQ�

���:DKOHQ
:LH�EHUHLWV�LP�$DUJDXHU�0XVLNDQW�XQG�LQ�GHQ�+LQZHLVHQ�]XU�'9�IHVWJHKDOWHQ�ZXUGH��KDW�

GDV�9RUVWDQGVPLWJOLHG�XQG�3UlVLGHQW�YRQ�-XJHQGPXVLN�$DUJDX��5XHGL�6WXGHU��PLW�%ULHI�

YRP�����������GLH�'HPLVVLRQ�DXV�GHP�.DQWRQDOYRUVWDQG�PLWJHWHLOW��8QWHU�7UDNWDQGXP���

ZLUG�VSH]LHOO�DXI�VHLQH�9HUGLHQVWH�KLQJHZLHVHQ�

'LH�$XVVFKUHLEXQJ�I�U�HLQH�1DFKIROJH�KDW�)U�FKWH�JHWUDJHQ�(V�LVW�HLQH�VFKULIWOLFKH�%HZHU�

EXQJ�YRQ�$ODLQ�1LOO\��0LWJOLHG�GHU�6WDGWPXVLN�$DUDX��-DKUJDQJ�������HLQJHJDQJHQ��$P�

����������KDW�HLQ�9RUVWHOOXQJVJHVSUlFK�VWDWWJHIXQGHQ�XQG�GHU�9RUVWDQG� LVW��EHU]HXJW��

HLQHQ�MXQJHQ��LQLWLDWLYHQ��PXVLNEHJHLVWHUWHQ�.DQGLGDWHQ�]XU�:DKO�HPSIHKOHQ�]X�G�UIHQ�

/RWW\�)HKOPDQQ�6WDUN��3UlVLGHQWLQ�6WDGWPXVLN�$DUDX��VWHOOW�$ODLQ�1LOO\��ZRKQKDIW�LQ�(UOLQV�
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YRP����'H]HPEHU������LQ�:HWWLQJHQ�ZXUGH�.XUW�2EULVW�LQ�GHQ�9RUVWDQG�JHZlKOW��:lKUHQG�

GLHVHU�=HLW�GXUIWH�HU�.XUW�DOV�]XYHUOlVVLJHQ�XQG�KLOIVEHUHLWHQ�.DPHUDGHQ�NHQQHQ�OHUQHQ�

)�U�GLH�]XYHUOlVVLJH�XQG�ZHUWYROOH�0LWDUEHLW�EHGDQNW�VLFK�)UDQ]�6WHJHU�EHL�.XUW�2EULVW�

XQG��EHUUHLFKW� LKP�JHPlVV�9HURUGQXQJ� YRP������������GLH�(KUHQQDGHO� GHV�$DUJDX�

LVFKHQ�0XVLNYHUEDQGHV�

(KUXQJ�YRQ�-RKDQQD�%HJHUW��0LWJOLHG�0XVLNNRPPLVVLRQ

0DUFHO�+XQQ�VWHOOW�IHVW��GDVV�-RKDQQD�%HJHUW�LQ�GHQ�YHUJDQJHQHQ���-DKUHQ�LKUH�'LHQVWH�

LQ�GLH�*XQVW�GHV�$09�XQG�GHU�0XNR�JHOHJW�KDW��'DI�U�JDQ]�KHU]OLFKHQ�'DQN��0LW�GHU�

9HUSÀLFKWXQJ�YRQ�-RKDQQD�NRQQWHQ�GUHL�)OLHJHQ�DXI�HLQHQ�6FKODJ�HU]LHOW�ZHUGHQ��HLQH�

DXVJHZLHVHQH�0XVLNHULQ�� HLQH�6D[RSKRQLVWHQ� XQG� HLQH�)UDX��6LH� ]HLFKQHW� VLFK� GXUFK�

6FKDUIVLQQLJNHLW�DXV�XQG�YHUWULWW�LKUHQ�6WDQGSXQNW�YHKHPHQW��$QOlVVOLFK�GHU�.ODXVXU������

KDWWH�VLH�GLH�JORUUHLFKH�,GHH�EH]�JOLFK�.DQWRQDOPXVLNIHVW��6LH�KDWWH�GLH�,GHH��LKUHQ�9DWHU�

]X�IUDJHQ��+HU]OLFKHQ�'DQN�I�U�GHQ�(LQVDW]�]X�*XQVWHQ�GHV�$09��0DUFHO�+XQQ��EHUUHLFKW�

-RKDQQD�%HJHUW�GLH�(KUHQQDGHO�GHV�$09�

(UQHQQXQJ�YRQ�(KUHQPLWJOLHGHUQ
$Q�GHU�'9�YRP����'H]HPEHU������LQ�0HOOLQJHQ�ZXUGHQ�6DQGUD�+XEHU�XQG�:DOWHU�0DUERW�

LQ�GHQ�9RUVWDQG�JHZlKOW��%HLGH�KDEHQ�YHUVFKLHGHQH�5HVVRUWV�EHWUHXW�XQG� LQ�YHUVFKLH�

GHQHQ�$UEHLWVJUXSSHQ�PLWJHDUEHLWHW�� 6DQGUD�+XEHU� LVW� KHXWH� )LQDQ]FKH¿Q� XQG�:DOWHU�

0DUERW�9L]HSUlVLGHQW��3URWRNROOI�KUHU��$QVSUHFKSHUVRQ�I�U�0XVLNWDJH�XQG�HU�LVW�LP�2.�GHV�

.DQWRQDOPXVLNIHVWHV������YHUWUHWHQ��%HLGH�VLQG�VHKU�NRPSHWHQW�XQG�KDEHQ�HLQ�JURVVHV�

)DFKZLVVHQ�� VLQG� ]XYHUOlVVLJ� XQG� WUDJHQ� YLHO� ]XU� JXWHQ�.DPHUDGVFKDIW� EHL��'HU�$09�

VFKlW]W�VLFK�JO�FNOLFK��6DQGUD�+XEHU�XQG�:DOWHU�0DUERW�LQ�LKUHQ�5HLKHQ�]X�KDEHQ��)�U�

GLH����MlKULJH�9RUVWDQGVWlWLJNHLW�ZHUGHQ�EHLGH�]XU�(KUHQPLWJOLHGVFKDIW�YRUJHVFKODJHQ�

0LW�JURVVHP�$SSODXV�GHU�9HUVDPPHOWHQ�ZLUG�6DQGUD�+XEHU�XQG�:DOWHU�0DUERW�GLH�(KUHQ�

PLWJOLHGVFKDIW�GHV�$09�YHUOLHKHQ��+HU]OLFKH�*UDWXODWLRQ�

9HUDEVFKLHGXQJ�YRQ�0DULDQQH�5HFKVWHLQHU��-XJHQGPXVLN�$DUJDX
5XHGL�6WXGHU�VWHOOW�IHVW��GDVV�0DULDQQH�NHLQH�)UHXQGLQ�YRQ�ODQJHQ�:RUWHQ�LVW��6LH�DUEHLWHW�

OLHEHU��6HLW������ZLUNW�VLH�EHL�GHU�-XJHQGPXVLN�$DUJDX�PLW��6LH�ZDU�GDPDOV�PLW�HLQHP�-X�

JHQGVSLHO�DQ�HLQHP�$QODVV�XQG�KDW�VLFK�JHPHOGHW��LQ�GHU�.RPPLVVLRQ�PLW]XDUEHLWHQ��6LH�

KDW�DOO� LKUH�.UDIW� LQV�$PW�JHOHJW�XQG�GDPLW�-XJHQGPXVLN�$DUJDX�XQWHUVW�W]W��+HU]OLFKHQ�

'DQN�XQG�DOOHV�*XWH�DXI�GHP�ZHLWHUHQ�/HEHQVZHJ�

�EHUUHLFKW�HU�GHQ�9RUVWDQGVPLWJOLHGHUQ�HLQ�NOHLQHV�*HVFKHQN� LQ�)RUP�YRQ�6LOEHU��XQG�

*ROGWDOHUQ�GHU�����-DKUIHLHU�GHV�$09��(U�Z�QVFKW�DOOHQ�HLQH�VFK|QH�'9��HLQH�VFK|QH�

)DKQHQZHLKH�XQG�DOOHV�*XWH�I�U�GLH�=XNXQIW�

)UDQ]�6WHJHU�EHGDQNW�VLFK�KHU]OLFK�I�U�GLH�JXWHQ�:RUWH�XQG�GDV�VFK|QH�*HVFKHQN�

���%HVFKOXVVIDVVXQJ��EHU�$QWUlJH
(V�OLHJHQ�NHLQH�$QWUlJH�GHV�9RUVWDQGHV�YRU��$XV�GHQ�9HUEDQGVYHUHLQHQ�OLHJHQ�HEHQIDOOV�

NHLQH�$QWUlJH�YRU��ZHVKDOE�GLHVHV�7UDNWDQGXP�HUOHGLJW�LVW�

,QIRUPDWLRQHQ�YRQ�5XHGL�6WXGHU�]XU�,QLWLDWLYH�Ä-XJHQG�XQG�0XVLN³

5XHGL�6WXGHU�HUZlKQW��HV�VHL�OHLGHU�LQ�GHU�6FKZHL]�QRFK�QLFKW�5HDOLWlW��GDVV�VlPWOLFKH�

6FK�OHU�=XJDQJ�]XU�0XVLNVFKXOH�KDEHQ�XQG�HLQ�,QVWUXPHQW�HUOHUQHQ�N|QQHQ��'LHV�VROO�

JHlQGHUW�ZHUGHQ��,P�6WlQGHUDW�ZXUGH�HLQ�*HJHQYRUVFKODJ�HLQJHEUDFKW�XQG�GLH�,*�0X�

VLNLQLWLDWLYH�KDW�HLQHQ�QHXHQ�9RUVFKODJ�HLQJHUHLFKW��'HU�.RPSURPLVVYRUVFKODJ�OLHJW�GDULQ��

GDVV�GHU�%XQG�*UXQGVlW]H�XQWHU�0LWZLUNXQJ�GHU�.DQWRQH� IHVWOHJHQ�PXVV��=LHO�ELV�]XU�

9RONVDEVWLPPXQJ�LVW��UXQG����µ����/DLHQ�XQG�3UR¿V�]X�PRELOLVLHUHQ��DQ�GHU�$EVWLPPXQJ�

WHLO]XQHKPHQ��(LQH�$EVWLPPXQJ�ZLUG�HV�JHEHQ��GD�I�U�HLQH�9HUIDVVXQJVlQGHUXQJ�HLQH�

REOLJDWRULVFKH� 9RONVDEVWLPPXQJ� VWDWW¿QGHQ�PXVV�� 'LHV� NRVWHW� *HOG�� 'DV� 6DPPHO]LHO�

OLHJW�EHL����µ����)UDQNHQ��6WDQG�KHXWH����µ����)UDQNHQ���5XHGL�6WXGHU�EHGDQNW�VLFK�EHL�

GHQ�$DUJDXHU�9HUHLQHQ�I�U�GHQ�6ROLGDULWlWVEHLWUDJ��'HU�6%9�KDW�GLH�,GHH�ZHLWHUJHWUDJHQ�

XQG�YLHOH�.DQWRQDOYHUElQGH�KDEHQ�VLFK�VROFKHQ�6ROLGDULWlWVDNWLRQHQ�DQJHVFKORVVHQ�

7XH�*XWHV�XQG�VSULFK�GDU�EHU��'LH�$EVWLPPXQJ�LVW�HLQH�YRQ�YLHOHQ�JHIlKUOLFKHQ�$EVWLP�

PXQJHQ��*HIlKUOLFK�GHVKDOE��ZHLO�GDV�7KHPD�PHKU�RGHU�ZHQLJHU�XQEHVWULWWHQ�LVW��'HV�

KDOE�ZLUG�ZHQLJ�GDU�EHU�JHVSURFKHQ��5XHGL�6WXGHU� UXIW�GHVKDOE�DXI��GDU�EHU�]X�VSUH�

FKHQ�XQG�DQ�GHU�$EVWLPPXQJ�WHLO]XQHKPHQ��9RQ�GHQ�9HUHLQHQ�ZLUG�HUZDUWHW��:HUEXQJ�

]X�PDFKHQ��)O\HU�ZHUGHQ�YHUWHLOW��'LH�,*�ZLOO�GLH�$EVWLPPXQJ�JHZLQQHQ��6LFKHU�¿QGHW�GLH�

$EVWLPPXQJ�LP�6HSWHPEHU������VWDWW��9RU�GHU�$EVWLPPXQJ�JLEW�HV�HLQHQ�7DJ�GHU�0XVLN��

5XHGL�6WXGHU�EHGDQNW�VLFK� I�U�GLH�8QWHUVW�W]XQJ�XQG� UXIW�GD]X�DXI��]XU�PXVLNDOLVFKHQ�

%LOGXQJ�GHU�-XJHQG�]X�VWHKHQ��'LH�.DQWRQH�P�VVHQ�YHUSÀLFKWHW�ZHUGHQ��REOLJDWRULVFK�

0XVLNXQWHUULFKW�DQ]XELHWHQ�

���(KUXQJHQ
(KUXQJ�YRQ�.XUW�2EULVW��9RUVWDQGVPLWJOLHG

)�U�GLH���MlKULJH�9RUVWDQGVWlWLJNHLW�GDUI�)UDQ]�6WHJHU�KHXWH�.XUW�2EULVW�HKUHQ��$Q�GHU�'9�
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YHUVFKLHGHQH�(LQVlW]H�DQ�0XVLNWDJHQ�XQG�DQ�GHU�'9��HLQIDFK�GRUW��ZR�PDQ�VLH�EUDXFKWH��

=XYHUOlVVLJNHLW�ZDU�EHL�$QLWD�JURVV�JHVFKULHEHQ�

%HLGHQ�.ROOHJLQQHQ�ZLUG� I�U�GHQ� ODQJMlKULJHQ�(LQVDW]�]X�*XQVWHQ�GHV�$09�GHU�EHVWH�

'DQN� DXVJHVSURFKHQ�� ,Q�$QEHWUDFKW� GHU� ODQJMlKULJHQ�� ]XYHUOlVVLJHQ�� SÀLFKWEHZXVVWHQ�

$UEHLW�VFKOlJW�GHU�9RUVWDQG�YRU��EHLGHQ�GLH�(KUHQPLWJOLHGVFKDIW�]X�YHUOHLKHQ��'LHVHU�9RU�

VFKODJ�ZLUG�PLW�JURVVHP�$SSODXV�]XP�%HVFKOXVV�HUKREHQ�PLW�GHU�9HUOHLKXQJ�GHU�(KUHQ�

PLWJOLHGVFKDIW�GHV�$09�DQ�$QLWD�:RKOHU�XQG�*DE\�=DXJJ�

���9HUVFKLHGHQHV�XQG�8PIUDJH
)UDQ]�6WHJHU�JLEW�IROJHQGH�0LWWHLOXQJHQ�GHU�9HUEDQGVOHLWXQJ�EHNDQQW�

1HXH�$PWVLQKDEHU

,P�YHUJDQJHQHQ�9HUEDQGVMDKU�KDEHQ�YHUVFKLHGHQH�3HUVRQHQ�GLH�$UEHLW�LQ�GHQ�*UHPLHQ�

GHV�$09�DXIJHQRPPHQ��(V�VLQG�GLHV�

y� 0DUNXV�6WHLPHQ��:DOWHQVFKZLO��0LWJOLHG�GHU�0XNR

y� 6LE\OOH�%pJXH��0HLVWHUVFKZDQGHQ��0LWJOLHG�GHU�.RPPLVVLRQ�-XJHQGPXVLN

y� 0DUWLQ�+lFKOHU��=HLKHQ��0LWJOLHG�GHU�.RPPLVVLRQ�-XJHQGPXVLN

y� 'DYLG�(LHUPDQQ��%LUU��0LWJOLHG�GHU�.RPPLVVLRQ�-XJHQGPXVLN

y� 8UV�:LWWPHU��8QWHUHQWIHOGHQ��5HGDNWLRQVWHDP

)UDQ]�6WHJHU�EHGDQNW�VLFK�I�U�GLH�%HUHLWVFKDIW�]XU�0LWZLUNXQJ�LP�$09�

$DUJDXLVFKH�0XVLNWDJH�����

'LH�0XVLNWDJH������¿QGHQ�ZLH�IROJW�VWDWW�

y� ��������0DL������LQ�'�UUHQlVFK

y� ��������-XQL������LQ�1LHGHZLO

y� ��������-XQL������LQ�0HUHQVFKZDQG

y� ��������-XQL������LQ�:|OÀLQVZLO�2EHUKRI

y� ����-XQL������LQ�0|KOLQ��-XJHQGPXVLNWDJ�

.DQWRQDOPXVLNIHVW�$DUEXUJ�����

'DV�.DQWRQDOPXVLNIHVW�¿QGHW�DQ�GHQ�:RFKHQHQGHQ�YRP���������-XQL�XQG���������-XQL�

�����VWDWW�

9HUDEVFKLHGXQJ�YRQ�5RPDQ�)DQNKDXVHU��0XVLNNRPPLVVLRQ
0DUFHO�+XQQ�HUZlKQW��GDVV�5RPDQ�)DQNKDXVHU�LP�-DKU������LQ�GLH�0XNR�JHZlKOW�ZRU�

GHQ�LVW�XQG�VHLQ�JURVVHV�)DFKZLVVHQ�]XU�9HUI�JXQJ�JHVWHOOW�KDW��(U�EHNOHLGHWH�LQQHUKDOE�

GHU�0XNR�GDV�5HVVRUW�-XJHQG��ZDU�.XUVFKHI�XQG�%LQGHPLWJOLHG�]X�-XJHQGPXVLN�$DUJDX��

(U�ZDU�PLWYHUDQWZRUWOLFK�I�U�GDV�QHXH�)HVWUHJOHPHQW��$OV�([SHUWH�XQG�6XSSOHDQW�VWDQG�HU�

DQ�YHUVFKLHGHQHQ�0XVLNWDJHQ�LP�(LQVDW]��5RPDQ�LVW�HLQ�VWLOOHU�'HQNHU�XQG�SDVVLRQLHUWHU�

6DXQDJlQJHU��0DUFHO�+XQQ�Z�QVFKW�5RPDQ�)DQNKDXVHU�DOOHV�*XWH�XQG�YLHO�PHKU�=HLW�

I�U�GLH�)DPLOLH�

9HUDEVFKLHGXQJ�YRQ�5XHGL�6WXGHU��9RUVWDQGVPLWJOLHG
9HUDEVFKLHGXQJHQ�IDOOHQ�LPPHU�VFKZHU��ZHQQ�PDQ�ZHLVV��ZLH�VFKZLHULJ�HV�LVW��9DNDQ]HQ�

ZLHGHU�]X�EHVHW]HQ��1DFK���MlKULJHU�9RUVWDQGVWlWLJNHLW�PXVV�OHLGHU�5XHGL�6WXGHU�YHUDE�

VFKLHGHW�ZHUGHQ��(U�ZXUGH�DP����0lU]������LQ�2IWULQJHQ�LQ�GLH�.RPPLVVLRQ�-XJHQPXVLN�

$DUJDX�JHZlKOW�XQG�DQ�GHU�'9�LQ�.OLQJQDX������LQ�GHQ�9RUVWDQG��5XHGL�ZDU�DOVR�UXQG���

-DKUH�I�U�GHQ�9HUEDQG�WlWLJ��,Q�MHGHU�%H]LHKXQJ�ZDU�HU�I�U�GHQ�$09�HLQ�YRUELOGOLFKHV�9RU�

VWDQGVPLWJOLHG��(U�ZDU�YHUDQWZRUWOLFK�I�U�GDV�$XVELOGXQJVODJHU�GHU�-XJHQGPXVLN�$DUJDX�

DXI�GHP�+HU]EHUJ�XQG�DXFK�GHVVHQ�)LQDQ]HQ�

'LH�2UJDQLVDWLRQ�GHV�3DUDGH¿QDOV�XQG�GLH�)LQDQ]LHUXQJ�ZDUHQ�EHL� LKP� LQ�GHQ�EHVWHQ�

+lQGHQ��$XFK�GLH�hEHUDUEHLWXQJ�GHU�6WDWXWHQ�XQG�5HJOHPHQWH�VWDQG�XQWHU�VHLQHU�/HL�

WXQJ��(U�ZLUG�DXFK�LQ�=XNXQIW�I�U�GHQ�$09�GD�VHLQ�EHL�)UDJHQ��+HXWH�LVW�5XHGL�6WXGHU�

QRFK�3UlVLGHQW�GHV�6FKZHL]HU�-XJHQGPXVLNYHUEDQGHV�

,Q�$QEHWUDFKW�VHLQHU�JURVVHQ�/HLVWXQJHQ�ZLUG�5XHGL�6WXGHU�]XU�(KUHQPLWJOLHGVFKDIW�GHV�

$09�YRUJHVFKODJHQ��0LW�JURVVHP�$SSODXV�EHVWlWLJHQ�GLH�$QZHVHQGHQ�GLH�9HUOHLKXQJ�

GHU�(KUHQPLWJOLHGVFKDIW�DQ�5XHGL�6WXGHU��+HU]OLFKH�*UDWXODWLRQ�

9HUDEVFKLHGXQJ�YRQ�$QLWD�:RKOHU�XQG�*DE\�=DXJJ��5HGDNWLRQVWHDP
*DE\�=DXJJ�LVW�VHLW����-DKUHQ�LP�5HGDNWLRQVWHDP�WlWLJ��YHUDQWZRUWOLFK�I�U�GDV�/D\RXW�GHU�

=HLWVFKULIW�� I�U�GLH�,QVHUHQWHQ�XQG�$ERQQHQWH�XQG�I�U�GHQ�9HUVDQG�GHV�$DUJDXHU�0XVL�

NDQW��(EHQIDOOV�XQWHUVW�W]W�VLH�GLH�(LQJDQJVNRQWUROOH�EHL�GHQ�'HOHJLHUWHQYHUVDPPOXQJHQ��

*DE\�DUEHLWHWH�YLHOH�6WXQGHQ�HKUHQDPWOLFK��'LHVH�9HUGLHQVWH�ZHUGHQ�VHKU�JHVFKlW]W�

$QLWD�:RKOHU�6WHQ]� LVW�VHLW����-DKUHQ� LP�5HGDNWLRQVWHDP� WlWLJ��6LH�ZDU�YHUDQWZRUWOLFK�

I�U�GLH�$GPLQLVWUDWLRQ�� GLH�(LQODGXQJHQ��%HULFKWH�PLW�)RWRV� LP�$DUJDXHU�0XVLNDQW�XQG�
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����-DKUH�6%9
'LH�-XELOlXPVIHLHU�¿QGHW�DP�6DPVWDJ�����6HSWHPEHU�������LQ�$DUDX�VWDWW��'HU�$09�LVW�

EHL�GHU�2UJDQLVDWLRQ�GLHVHV�$QODVVHV�LQYROYLHUW��:HLWHUH�,QIRV�VLQG�LQ�GHU�+RPHSDJH�HU�

VLFKWOLFK�

:RUWPHOGXQJHQ�DXV�GHU�9HUVDPPOXQJ
:DOWHU�9RVHU��0*�.REOHQ]��¿QGHW�HV�VXSHU��GDVV�GLH�,QLWLDWLYH�-XJHQG�XQG�0XVLN�JHVWDUWHW�

ZXUGH��'LH�-XJHQG�VROO�IU�K]HLWLJ�I�U�GLH�0XVLN�EHJHLVWHUW�ZHUGHQ��0�KH�PDFKW�LKP��GDVV�

GLHVHU�$XIZDQG��EHUKDXSW�EHWULHEHQ�ZHUGHQ�PXVV��'HU�$QWULHE�VROOWH�YRQ�GHU�3ROLWLN�GRFK�

VHOEHU�NRPPHQ��'LH�,QLWLDWLYH�EHQ|WLJW�=HLW�XQG�*HOG��ZHOFKH�EHVVHU�LQ�GLH�-XJHQGDXV�

ELOGXQJ�LQYHVWLHUW�ZHUGHQ�N|QQWH��(U�KRIIW��GDVV�GLH�$EVWLPPXQJ�YRQ�(UIROJ�JHNU|QW�VHLQ�

ZLUG�

3UlVLGHQW�)UDQ]�6WHJHU�HUZlKQW�GD]X��GDVV�GLH�9HUHLQH�GLH�:LFKWLJNHLW�GHU�$EVWLPPXQJ�

ZDKUQHKPHQ�VROOHQ��(V�LVW�XQVHU�,QWHUHVVH��GDVV�GLH�%ODVPXVLN�DXFK�LQ�����-DKUHQ�QRFK�

EHVWHKW��'HVKDOE�VROO�GLH�,QLWLDWLYH�PLW�YROOHU�.UDIW�XQWHUVW�W]W�ZHUGHQ�

7KRPDV�+HJJOL��0*�0HUHQVFKZDQG�� LVW�JOHLFK]HLWLJ� LP�2.�0XVLNWDJ�LP�5HVVRUW�0XVLN�

WlWLJ��0HUHQVFKZDQG�I�KOW�VLFK�VDERWLHUW�LQ�LKUHU�$UEHLW�I�U�GHQ�0XVLNWDJ��,P�.UHLV���JLEW�

HV����9HUHLQH��0HUHQVFKZDQG�KDW�VLFK�DOV�HUVWHU�I�U�GLH�'XUFKI�KUXQJ�HLQHV�0XVLNWDJHV�

DQJHPHOGHW�

$XFK�'�UUHQlVFK�OLHJW�LP�JOHLFKHQ�.UHLV��PLW�ZHOFKHQ�QDFKEDUVFKDIWOLFKH�%H]LHKXQJHQ�

EHVWHKHQ��*OHLFK]HLWLJ�ZXUGH�DXFK�LQ�1LHGHUZLO�HLQ�0XVLNWDJ�EHZLOOLJW��,Q�0HUHQVFKZDQG�

IHKOHQ�PDVVLY�9HUHLQH�����9HUHLQH�KDEHQ�VLFK�DQJHPHOGHW�DXV�GHP�HLJHQHQ�.UHLV��$XFK�

LQ�DQGHUHQ�2.¶V�ZLUG�JXWH�$UEHLW�JHOHLVWHW��$OOH�KDEHQ�GLH�JOHLFKHQ�3UREOHPH��%HL�HLQHP�

QlFKVWHQ�0DO�VROOHQ�QLFKW�GLH�JOHLFKHQ�)HKOHU�JHPDFKW�ZHUGHQ��7URW]�5HJOHPHQW�VROOWH�

HWZDV�VWXGLHUW�XQG��EHUOHJW�ZHUGHQ��RE�GLH�JHRJUDSKLVFKH�9HUWHLOXQJ�ULFKWLJ�LVW��,Q�0H�

UHQVFKZDQG�ZLUG�VLFKHU�QLH�PHKU�HLQ�0XVLNWDJ�GXUFKJHI�KUW��+HUU�+HJJOL�ZLUEW�EHL�GHQ�

9HUHLQHQ�QRFKPDOV�I�U�HLQH�7HLOQDKPH��GD�ELVKHU�QXU����9HUHLQH�DQJHPHOGHW�VLQG��'DV�

2.�0HUHQVFKZDQG�LVW�DEHU�HQWVFKORVVHQ��GHQ�0XVLNWDJ�GXUFK]XI�KUHQ�

:HLWHUH�:RUWPHOGXQJHQ�DXV�GHU�9HUVDPPOXQJ�VLQG�NHLQH�]X�YHU]HLFKQHQ�

$DUJDXLVFKH�0XVLNWDJH�����

'LH�0XVLNWDJH������¿QGHQ�ZLH�IROJW�VWDWW�

y� ��������-XQL�LQ�:HJHQVWHWWHQ

y� ����0DL����-XQL�LQ�/XQNKRIHQ

(LQ�GULWWHU�0XVLNWDJ�LVW�QRFK�QLFKW�EHVHW]W��$QPHOGXQJHQ�ZHUGHQ�JHUQH�HQWJHJHQJHQRP�

PHQ�

'LH����$DUJDXHU�0DUFKLQJ�3DUDGH
¿QGHW�DP�)UHLWDJDEHQG������-XQL�������LQ�$DUDX�VWDWW��(V�JLEW�QXU�QRFK�GLH�.DWHJRULH�ÄPLW�

(YROXWLRQHQ³��$QPHOGHVFKOXVV�LVW�DP�����'H]HPEHU������

9HUHLQVMXELOlHQ�����
)ROJHQGH�9HUHLQH�N|QQHQ�LP�-DKU������HLQ�-XELOlXP�IHLHUQ�

0*�'LHWZLO������-DKUH

0*�(LQWUDFKW�:LQGLVFK������-DKUH

0*�(JOLVZLO������-DKUH

0*�0HQ]LNHQ������-DKUH

0*�'RWWLNRQ������-DKUH

+DUPRQLH�5RKUGRUI������-DKUH

0*�9LOOPHUJHQ������-DKUH

0*�:LO������-DKUH

'HU� 9RUVWDQG� LVW� GDQNEDU�� ZHQQ� GLH� -XELOlXPVDNWLYLWlWHQ� IU�K]HLWLJ� JHPHOGHW� ZHUGHQ��

:HQQ�HV�JHZ�QVFKW�LVW��ZLUG�GHU�$09�*UDWXODWLRQVZ�QVFKH��EHUEULQJHQ�

$DUJDXHU�0XVLNDQW
'HU�$DUJDXHU�0XVLNDQW�ZLUG�DE������DXV�.RVWHQJU�QGHQ�ZLH�DQ�GHU�3UlVLGHQWHQNRQIH�

UHQ]�EHVFKORVVHQ��QXU�QRFK�]ZHLPDO�HUVFKHLQHQ��(LQH�$UEHLWVJUXSSH�ZLUG�GDV�.RQ]HSW�

HUDUEHLWHQ�XQG�DQVFKOLHVVHQG�GLH�9HUHLQH�LQIRUPLHUHQ�

'9�����
'LH�'9������¿QGHW�ZLH�DQ�GHU�3UlVLGHQWHQNRQIHUHQ]�EHVFKORVVHQ�DP����'H]HPEHU������

VWDWW��'HP�9RUVWDQG�LVW�EHZXVVW��GDVV�LQ�HLQLJHQ�%H]LUNHQ�HLQ�)HLHUWDJ�LVW��'LHV�VROOWH�DEHU�

NHLQ�3UREOHP�VHLQ�
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3URWRNROO�GHU�'HOHJLHUWHQYHUVDPPOXQJ 3URWRNROO�GHU�'HOHJLHUWHQYHUVDPPOXQJ

GLH�QHXH�)DKQH��0DUFR�*DOOL�I�KUWH�JHNRQQW�GXUFK�GHQ�$QODVV��EHL�GHP�GLH�DOWH�)DKQH�

YHUDEVFKLHGHW�XQG�GLH�QHXH�)DKQH�EHJU�VVW�ZXUGH�

(EHQIDOOV�ZXUGH�GLH�-XELOlXPVVFKULIW�Ä����-DKUH�$09���HLQH�5�FNVFKDX�DXI�GLH�OHW]WHQ��

���-DKUH³�YRUJHVWHOOW��0DULDQQH�.|IHUOL�KDW�PLW�V\PSDWKLVFKHQ�:RUWHQ�GLH�6FKULIW�YRUJH�

VWHOOW�XQG�JOHLFK]HLWLJ�GHP�9HUIDVVHU�GLHVHU�6FKULIW��+HLQ]�/�VFKHU��HLQHQ�'DQN�DXVJH�

VSURFKHQ�

=X�:RUW� NDPHQ� DXFK�5HJLH�

UXQJVUDW� $OH[� +�U]HOHU�� GHU�

GLH� *U�VVH� GHU� .DQWRQVUH�

JLHUXQJ� �EHUEUDFKWH�� (LQH�

*UXVVERWVFKDIW�HUIROJWH�HEHQ�

IDOOV� GXUFK� GHQ� 3UlVLGHQWHQ�

GHV� 6%9�� 9DOHQWLQ� %LVFKRI��

:HLWHUH� *UXVVERWVFKDIWHQ�

�EHUEUDFKWHQ� GLH� 9HUWUHWHU�

GHU� .DQWRQDOYHUElQGH� DXV�

GHQ� XPOLHJHQGHQ� .DQWRQHQ�

VRZLH�YRQ�+HOPXW�6WHLQPDQQ��3UlVLGHQW�GHV�$OHPDQQLVFKHQ�0XVLNYHUEDQGHV�

8QWHU�GHQ�.OlQJHQ�GHU�+DUPRQLH�:HWWLQJHQ�.ORVWHU�ZXUGH�GHU�Z�UGLJH�-XELOlXPVDQODVV�

XPUDKPW�

)UHXHQ�ZLU�XQV�DOOH�DXI�GLH�QlFKVWHQ����-DKUH��$OOHQ�7HLOQHKPHQGHQ�XQG�*lVWHQ�ZLUG�GHU�

EHVWH�'DQN�I�U�GLH�0LWZLUNXQJ�DQ�GLHVHU�-XELOlXPV�'HOHJLHUWHQYHUVDPPOXQJ�DXVJHVSUR�

FKHQ�

.�QWHQ���6XO]������$SULO������ � 'HU�3UlVLGHQW�� )UDQ]�6WHJHU

� � � � � 'HU�3URWRNROOI�KUHU�� :DOWHU�0DUERW

'DQN
$P�(QGH�HLQHV�9HUEDQGVMDKUHV�LVW�HV�HLQH�DQJHQHKPH�3ÀLFKW��

]X�GDQNHQ��3UlVLGHQW�)UDQ]�6WHJHU�EHGDQNW�VLFK�EHL�DOOHQ��

'HOHJLHUWHQ��9HWHUDQHQ��*lVWHQ�XQG�GHU�3UHVVH��GDVV�VLH�VLFK�=HLW� I�U�GLH�KHXWLJH�'9�

JHQRPPHQ�XQG�GDGXUFK�GDV�,QWHUHVVH�DP�9HUEDQG�EHNXQGHW�KDW��

(LQ�'DQN�JHE�KUW�GHU�GHU�6SLHOJHPHLQVFKDIW�:�UHQORV�1HXHQKRI�XQG�DOOHQ�+HOIHULQQHQ�

XQG�+HOIHUQ�I�U�GLH�2UJDQLVDWLRQ�XQG�'XUFKI�KUXQJ�GHU�'9�

$EHU�DXFK�EHL�DOOHQ�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�EHGDQNW�VLFK�)UDQ]�6WHJHU� I�U�GLH�

YLHOHQ� IUHXQGVFKDIWOLFKHQ�%HJHJQXQJHQ�XQG� LQWHUHVVDQWHQ�*HVSUlFKH� LP�YHUÀRVVHQHQ�

9HUEDQGVMDKU�

$OOHQ�$QZHVHQGHQ�XQG�GHUHQ�$QJHK|ULJHQ�Z�QVFKW�HU�HLQH�EHVLQQOLFKH�$GYHQWV]HLW��IUR�

KH�:HLKQDFKWHQ�XQG�I�U�GDV�NRPPHQGH�-DKU�DOOHV�*XWH��YRU�DOOHP�DEHU�JXWH�*HVXQGKHLW�

)UDQ]�6WHJHU�NDQQ�GLH�RI¿]LHOOH������'HOHJLHUWHQYHUVDPPOXQJ�XP�������8KU�DOV�EHHQGHW�

HUNOlUHQ�

,P�$QVFKOXVV�DQ�GHQ�RI¿]LHOOHQ�7HLO�ZXUGHQ�DOOH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�]XP�

$SpUR� HLQJHODGHQ�� GHU� YRQ� GHU� *HPHLQGH�:�UHQORV� VSHQGLHUW� ZXUGH�� :lKUHQG� GHP�

DXVJH]HLFKQHWHQ�0LWWDJHVVHQ�KDW�GDV�6SLHO�DXV�GHP�-XJHQGPXVLNODJHU�+HU]EHUJ�XQWHU�

/HLWXQJ�YRQ�8UEDQ�%DXNQHFKW�]XU�8QWHUKDOWXQJ�DXIJHVSLHOW��+HU]OLFKHQ�'DQN�I�U�GLH�WROOH�

8QWHUKDOWXQJ�

-XELOlXPVIHLHU�����-DKUH�$09
,Q�GLHVHP�-DKU�¿QGHW�DXV�EH�

VRQGHUHP�$QODVV�NHLQH�9HWH�

UDQHQHKUXQJ�VWDWW�

,Q� HLQHP� Z�UGLJHQ�� IHVW�

OLFKHQ� $QODVV� ]XP� -XELOlXP�

HUIROJW� HLQ� -XELOlXPVDNW� PLW�

(LQZHLKXQJ� GHU� QHXHQ� 9HU�

EDQGVIDKQH�� 'LH� )DKQHQ�

SDWHQ�� 6WlQGHUlWLQ� &KULVWLQH�

(JHUV]HJL� XQG� DOW� 6WlQGHUDW�

7KRPDV� 3¿VWHUHU�� HQWUROOHQ�
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Steckbrief AMV 2012

Gründungsjahr 1886

Bestand Verbandsleitung Personen
Vorstand 10
Musikkommission 4
Jugendmusik 7
Tambourenfachberater 1
Sektetariat 1
Redaktionsteam 3
Kantonalfähnrich 1
Revisoren 2

Bestand Ehrenmitglieder Personen
Ehrenpräsidenten 2
Ehrenmitglieder 29

Vereins-Bestände 2012 2011 +/-
Anzahl Vereine 162 162  
Anzahl Jugendmusik 23 23  
Summe 185 185  

Kreis-Vereins-Bestände 2012 2011 +/-
Kreis 1: Aarau, Kulm, Zofingen 47 47  
Kreis 2: Lenzburg, Bremgarten, Muri 46 46  
Kreis 3: Baden, Brugg 43 43  
Kreis 4: Laufenburg, Rheinfelden, Zurzach 49 49  

Anzahl Verbands-Mitglieder 2012 2011
Mitglieder Vereine 4814 4814
Mitglieder Jugendmusik 594 604
Summe Mitglieder 5408 5418 Angaben aus Vademecum

Besetzungstypen Vereine %
Blech 1 1%
Brass Band 47 25%
Fanfare 3 2%
Fanfare mixte 18 10%
Harmonie 93 50%
Jugendmusik 23 12%



�� ��

6XLVD�(UIDVVXQJ �5�FNODXI ����� �9HUIDVVW )UDQ] '|ULJ� $GPLQLVWUDWLRQ�

'HU 5�FNODXI GHU $09 6XLVD�0HOGXQJHQ ZDU LQ GLHVHP -DKU �������
(LQ 9HUHLQ ZDU GHU $XIIRUGHUXQJ QLFKW JHIROJW�

%HVWHQ 'DQN DQ DOOH 6XLVD�9HUDQWZRUWOLFKHQ ZHOFKH LP -DKUH ���� GDV 6XLVD�
9HU]HLFKQLV HLQJHUHLFKW KDEHQ�

:LU KRIIHQ� GDVV LQ =XNXQIW ZLHGHU DQ GDV -DKU ���� DQJHNQ�SIW ZHUGHQ NDQQ� EHL
GHP GHU 5�FNODXI ���� EHWUXJ�

'HU 6%9 WHLOWH XQV PLW GDVV ��� DOOHU 9HUHLQHQ GHU JHVDPWHQ 6FKZHL] GDV
9HU]HLFKQLV HLQJHUHLFKW KDEHQ�

6%9�$GUHVVYHUZDOWXQJV�7RRO �9HUIDVVW )UDQ] '|ULJ� $GPLQLVWUDWLRQ�

'HU 6%9 KDW GLH 9HUHLQH LP 9HUODXIH GHU YHUJDQJHQHQ =HLW YHUVFKLHGHQWOLFK JHEHWHQ�
GLH $GUHVVHQ GHU 9HUHLQVPLWJOLHGHU LQ GHU 6%9�$GUHVVYHUZDOWXQJ HLQ]XJHEHQ� 'LH
1RWZHQGLJNHLW GLHVHU %LWWH KDW GHU 6%9 VFKRQ YLHOIDFK DXIJH]HLJW�
'HU 6%9 KDW GLYHUVH .ULWLNHQ XQG $QUHJXQJHQ HUQVW JHQRPPHQ XQG DQ GHQ
6RIWZDUH�+HUVWHOOHU ZHLWHUJHOHLWHW XQG YHUEHVVHUW�

:LU ELWWHQ GLH 9HUHLQVYHUDQWZRUWOLFKHQ DXI GHU 6%9�$GUHVVYHUZDOWXQJ GLH $GUHVVHQ
GHU $NWLYPLWJOLHGHU XQG 9HUHLQVDQVFKULIWHQ YLD KWWS���VEY�VZRIILFH�FK� ]X HUIDVVHQ
XQG ODXIHQG ]X DNWXDOLVLHUHQ�
:HLWHUH /LQNV VLQG DXI ZZZ�DDUJ�PXVLNYHUEDQG�FK ]X ILQGHQ

%HVWHQ 'DQN�

HANS BLATTNER AG

Holzbau

Fassadenbau

Bedachungen

4663 AARBURG Telefon 062 791 54 84

- Zimmerarbeiten - Holzbockbekämpfung

- Gebäudeisolationen - Eternitfassaden

- Täferarbeiten - Dachdeckerarbeiten

www.holzbau-blattner.ch

,Q�PHPRULDP
9HUVWRUEHQH�DE�'9������ELV�'9����

1DPH�9RUQDPH 9HUHLQ

�ćƚǁǇůĞƌ�<Ƶƌƚ �ŬƚŝǀͲ�ƵŶĚ��ŚƌĞŶŵŝƚŐůŝĞĚ ^ƚĂĚƚŵƵƐŝŬ��ĂƌďƵƌŐ

sŝůůŝŐĞƌ�,ĞƌŵĂŶŶ �ŬƚŝǀͲ�ƵŶĚ��ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ��ďƚǁŝů

DĂƌƚŝ��ĂŶŝĞůĂ �ŬƚŝǀŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ��ďƚǁŝů

,ćƵƉƚůŝ�'ĞƌŚĂƌĚ �ŬƚŝǀͲ�ƵŶĚ��ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ��ŝďĞƌƐƚĞŝŶ

,ćĐŚůĞƌ�,ĂŶƐ �ŬƚŝǀͲ�ƵŶĚ��ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ��ŝďĞƌƐƚĞŝŶ

ZƵƉƉĞŶ�<Ƶƌƚ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�,ĂƵƐĞŶ

^ĐƌĞŵ��ǌŝŽ �ŬƚŝǀͲ�ƵŶĚ��ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�,ŽƌŶƵƐƐĞŶ

,ćƵƐĞƌŵĂŶŶ�tŝůůŝ �ŬƚŝǀͲ�ƵŶĚ��ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�,ƵŶǌĞŶƐĐŚǁŝů

ZĞďŵĂŶŶ�:ŽƐĞĨ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�<ĂŝƐƚĞŶ

^ĐŚǁĞƌŝ�&ƌĂŶǌ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�<ŽďůĞŶǌ

^ƚĞŐĞƌ��ůŽŝƐ �ŚƌĞŶŵŝƚŐůŝĞĚ�ͬ��ŚƌĞŶƉƌćƐŝĚĞŶƚ DƵƐŝŬǀĞƌĞŝŶ�<ƺŶƚĞŶ

:ĞƚǌĞƌ�:ŽƐĞĨ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�>ĞŶŐŶĂƵ

DĞŝĞƌ�,ĞƌďĞƌƚ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬǀĞƌĞŝŶ�EŝĞĚĞƌǁŝů

^ŽůůďĞƌŐĞƌ�&ƌŝƚǌ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬǀĞƌĞŝŶ�EŝĞĚĞƌǁŝů

'ĞƌůĞ�,ĂŶƐ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�KĞƐĐŚŐĞŶ

<ćůŝŶ�ZĞŶĠ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�KĨƚƌŝŶŐĞŶͲ
<ƺŶŐŽůĚŝŶŐĞŶ

�ůƵŵ�&ƌŝƚǌ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�KĨƚƌŝŶŐĞŶͲ
<ƺŶŐŽůĚŝŶŐĞŶ

ZƵĚŽůĨ�,ĞŝŶǌ �ŬƚŝǀͲ�ƵŶĚ��ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�ZĞŵŝŐĞŶ

ZŽŚŶĞƌ�&ƌĂŶǌ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�^ĐŚŶĞŝƐŝŶŐĞŶ

tĂůƚŝ�ZƵĚŽůĨ �ŚƌĞŶĚŝƌŝŐĞŶƚ DƵƐŝŬǀĞƌĞŝŶ�dćŐĞƌŝŐ

>ćƵďůŝ��ƌŝĐŚ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�dĞƵĨĞŶƚŚĂů

>ĂŶǌ��ŚƌŝƐƚŝĂŶ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�dĞƵĨĞŶƚŚĂů

�ŝŵŵĞƌůŝ�ZŽďĞƌƚ �ŬƚŝǀŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�hĞƌŬŚĞŝŵ

,ćƐĞůŝ�:ŽƐĞĨ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ�tŝƚƚŶĂƵ

<Ăƌůŝ�DĂƌƚŝŶ �ŚƌĞŶŵŝƚŐůŝĞĚ DƵƐŝŬŐĞƐĞůůƐĐŚĂĨƚ��ƵĨŝŬŽŶ
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6FKOXVVEHULFKW�.XUVVDLVRQ������������
'HU�6FKOXVVEHULFKW�GHU�.XUVVDLVRQ�����������IlOOW�GLHVHV�-DKU�VHKU�NXU]�DXV��'D�ZLU�LQ�

GLHVHU�.XUVVDLVRQ�OHGLJOLFK�'LULJHQWHQNXUVH�GXUFKI�KUHQ�NRQQWHQ��GLH�*U�QGH�ZXUGHQ�EH�

UHLWV�LQ�IU�KHUHQ�$XVJDEHQ�GHV�$DUJDXHU�0XVLNDQWHQ�HUOlXWHUW���VWDUWHWH�LP�OHW]WHQ�+HUEVW�

OHGLJOLFK�HLQ�'LULJHQWHQNXUV�8QWHUVWXIH�PLW� LQVJHVDPW����7HLOQHKPHUQ�XQG�HLQ�'LULJHQ�

WHQNXUV�0LWWHOVWXIH�PLW�LQVJHVDPW���7HLOQHKPHUQ��$OV�.XUVOHLWHU�NRQQWHQ�ZLHGHUXP�3HWHU�

'DQ]HLVHQ�XQG�-|UJ�'HQQOHU�HLQJHVHW]W�ZHUGHQ��$Q�GLHVHU�6WHOOH�KHU]OLFKHQ�'DQN�DQ�GLH�

%HLGHQ�

(V�LVW�]X�KRIIHQ��GDVV�VlPWOLFKH�7HLOQHKPHU�DXFK�LP�QlFKVWHQ�-DKU�ZLHGHUXP�HLQHQ�'L�

ULJHQWHQNXUV�EHVXFKHQ�ZHUGHQ�XQG�VLFK�GDQQ�YLHOOHLFKW�HQWVFKOLHVVHQ�HLQHQ�9HUHLQ�]X�

�EHUQHKPHQ��$QJHERWH�VLQG�MD�EHNDQQWOLFK�YRUKDQGHQ�

'DV�.XUVZHVHQ�LVW�PRPHQWDQ�LP�:DQGHO�������'LH�.XUVH�ZLH�ZLU�VLH�DXV�IU�KHUHQ�-DKUHQ�

NHQQHQ�VLQG�SDVVp��'LH�7HLOQHKPHU]DKOHQ�ZDUHQ�MHGHV�-DKU�U�FNOlX¿�J��'DGXUFK�NRQQWHQ�

OHLGHU�NHLQH�.XUVH�PHKU�DQJHERWHQ�ZHUGHQ��GD�GLHV�DXFK�¿�QDQ]LHOO�QLFKW�PHKU�WUDJEDU�

ZDU��'DKHU�ZLUG�QXQ�YHUVXFKW�QHXH�:HJH�]X�JHKHQ�����

+DEHQ�6LH�VFKRQ�EHPHUNW��GDVV�QHX�:RUNVKRSµV�DQJHERWHQ�ZHUGHQ���1(,1��

'DQQ�VFKDXHQ�6LH�GRFK�HLQPDO�DXI�GHU�+RPHSDJH�ZZZ�DDUJ�PXVLNYHUEDQG�FK�XQWHU�GHU�

5XEULN�.XUVH�QDFK��(V�ZHUGHQ�LPPHU�ZLHGHU�QHXH�:RUNVKRSµV�RGHU�.XUVH�DQJHERWHQ�

5RPDQ�6FKPLG��$09�9RUVWDQG

�
�

0XVLNJHVHOOVFKDIW��
'LQWLNRQ� � � �

�
�
�
3HU�-DQXDU������RGHU�QDFK�9HUHLQEDUXQJ�VXFKHQ�ZLU�HLQH�Q� �
�

'LULJHQWLQ��'LULJHQWHQ�
:LU�VLQG�HLQ�NOHLQHU�'RUIYHUHLQ�EHVWHKHQG�DXV����MXQJJHEOLHEHQHQ�0LWJOLHGHUQ���
GLH�QHEHQ�GHQ�PXVLNDOLVFKHQ�DXFK�GLH�JHVHOOLJHQ�6HLWHQ�GHV�9HUHLQVOHEHQV�SIOHJHQ��

,Q�GHU����6WlUNHNODVVH�LQ�%UDVV�%DQG�%HVHW]XQJ�VSLHOHQ�ZLU�DEZHFKVOXQJVUHLFKH�XQG��
XQWHUKDOWVDPH�/LWHUDWXU��'LH�)UHXGH�DQ�GHU�0XVLN��VRZLH�GLH�3IOHJH�GHU�G|UIOLFKHQ�
7UDGLWLRQHQ�VWHKHQ�LP�9RUGHUJUXQG��
+DXSWSUREHQWDJ�LVW�)UHLWDJ��=XVDW]SUREHQ�VLQG�DP�0LWWZRFK���

+DEHQ�ZLU�,KU�,QWHUHVVH�JHZHFNW"�1lKHUH�$XVN�QIWH�HUWHLOW�,KQHQ�JHUQH�XQVHU�3UlVLGHQW���
'DQLHO�6FK�SEDFK��4XHOOHQZHJ����������'LQWLNRQ�
7HO�������������������0DLO��GDQLHO�VFKXHSEDFK#EOXHZLQ�FK�

�

�

�

����

*HJU�QGHW�����
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'HOHJLHUWHQYHUVDPPOXQJ�GHV�6%9
'LH� GLHVMlKULJH� 'HOHJLHUWHQYHUVDPPOXQJ� GHV�

6FKZHL]HULVFKHQ� %ODVPXVLNYHUEDQGHV� YRP��

����$SULO������VWDQG�JDQ]�XQWHU�GHP�6WHUQ�GHV������

9HUEDQGVEHVWHKHQV�� %HUHLWV� DP� 9RUDEHQG� IDQGHQ�

VLFK���GHU����$DUJDXHU�'HOHJLHUWHQVWLPPHQ� LQ�6R�

ORWKXUQ�]XP�*DODDEHQG�HLQ��%HLP�(U|IIQXQJVDSpUR�

NRQQWHQ�GLH�$QZHVHQGHQ�DXV�HUVWHU�+DQG�HUIDKUHQ��

ZLH� GLH� %ULHIPDUNH� ]XP� -XELOlXP� HQWVWDQGHQ� LVW��

XQG�ZHOFKH�*HGDQNHQ� VLFK� GLH� EHLGHQ� NUHDWLYHQ�.|SIH�� %HDW� /HXHQEHUJHU� XQG� -�UJ�*ODXVHU�� EHLP�

(QWVWHKHQ�GHU�%ULHIPDUNH�JHPDFKW�KDEHQ��8QG�VLHKH�GD��EHL�JHQDXHU�%HWUDFKWXQJ�LVW�GHU�%DVV�XQYHU�

NHQQEDU�XQG�DXFK�GDV�'LULJLHUVFKHPD�GHV�'UHLYLHUWHOWDNWHV��$OV�ZHLWHUHU�+|KHSXQNW�NRQQWH�ZlKUHQG�

GHV�'LQQHUV�GDV�*HVFKHQN�GHV�6%9�DQ�VHLQH�9HUEDQGPLWJOLHGHU��GDV�YRQ�3HSH�/LHQKDUG�NRPSRQLHUWH�

XQG�YRQ�*LOEHUW�7LQQHU�DUUDQJLHUWH�-XELOlXPVVW�FN�Ä)DVFLQDWLQJ�6ZLVV�:LQG�0XVLF³�XUDXIJHI�KUW�ZHU�

GHQ��)�U�XQV�VFK|Q�]X�VHKHQ��GDVV�GHU�*URVVPHLVWHU�VHOEVW��3HSH�/LHQKDUG��EHL�GHU�8UDXII�KUXQJ�]XP�

6D[RSKRQ�JULII�XQG�GLH�0XVLNJHVHOOVFKDIW�.RQNRUGLD�0�POLVZLO�WDWNUlIWLJ�XQWHUVW�W]WH��9LHOH�LQWHUHVVDQWH�

*HVSUlFKH�XQG�WHLOV�DXFK�QHXH�.RQWDNWH�NRQQWHQ�PLW�0LWJOLHGHUQ�YRQ�DQGHUHQ�.DQWRQHQ�JHNQ�SIW�RGHU�

LQWHQVLYLHUW�ZHUGHQ��'LH�$DUJDXHU�9HUWUHWHU� OLHVVHQ�GLH�VFK|QH�ZDUPH�1DFKW�EHL�HLQHP�JHP�WOLFKHQ�

8PWUXQN�LQ�GHU�6RORWKXUQHU�$OWVWDGW�DXVNOLQJHQ�

3�QNWOLFK�]X�%HJLQQ�GHU������'HOHJLHUWHQYHUVDPPOXQJ�GHV�6%9�IDQGHQ�VLFK�DOOH�]HKQ�$DUJDXHU�6WLPP�

EHUHFKWLJWHQ�LP�.RQ]HUWVDDO�6RORWKXUQ�HLQ��'HU�$QWUDJ��GHQ�-DKUHVEHLWUDJ�XQYHUlQGHUW�EHL�)U������]X�

EHODVVHQ��ZXUGH� YRQ�GHQ�'HOHJLHUWHQ�DQJHQRPPHQ��'HU� YRUJHOHJWH�9RUDQVFKODJ�PLW� HLQHP�EXGJH�

WLHUWHQ�'H¿]LW� LQNOXVLYH�GHQ�GD]X� I�KUHQGHQ�'HWDLOV�JDE� MHGRFK�EHUHLWV� LP�9RUIHOG�]X�YHUVFKLHGHQHQ�

'LVNXVVLRQHQ�XQG�5HDNWLRQHQ�$QODVV��'LHV� I�KUWH�GD]X��GDVV�GLH�9HUElQGH�DXV�GHU�5RPDQGLH�GHP�

6%9�ZHQLJH�7DJH�YRU�GHU�'HOHJLHUWHQYHUVDPPOXQJ�HLQ�6FKUHLEHQ�PLW�YHUVFKLHGHQHQ�)UDJHQ�]XU�%H�

DQWZRUWXQJ�]XNRPPHQ�OLHVVHQ��'HU�6%9�KDW�YHUVLFKHUW��GDVV�HU�GLHVH�)UDJHQ�HUQVW�QLPPW�XQG�QDFK�

GHU�EHUHLWV�DQJHVHW]WHQ�.ODXVXUWDJXQJ�HQWVSUHFKHQGH�$QWZRUWHQ��EHUEULQJHQ�ZLUG��'LHV�JHQ�JWH�GHP�

%HUQHU�.DQWRQDOPXVLNYHUEDQG�QLFKW��ZHOFKH�GHU�$QVLFKW�ZDU��GDVV�HLQ�DXVJHJOLFKHQHV�%XGJHW�SUlVHQ�

WLHUW�ZHUGHQ�VROO��6LH�HPSIDKOHQ�GDKHU�GHQ�9RUDQVFKODJ�]XU�$EOHKQXQJ��'LH�$EVWLPPXQJ�]HLJWH�DXI��

GDVV�GDV�%XGJHW�ZLH�YRUJHOHJW��MHGRFK�PLW�QXU����6WLPPHQ��EHU�GHP�DEVROXWHQ�0HKU��DQJHQRPPHQ�

XQG� VRPLW� EHVWlWLJW�ZXUGH�� ,Q� GHU�)ROJH� VFKULWW� GLH�9HUVDPPOXQJ� ]�JLJ� YRUDQ��)�U� GLH� DXV�GHU�9HU�

EDQGVOHLWXQJ�=XU�FNWUHWHQGHQ�)UDQFLQH�$PVWXW]�ZXUGH�/XDQD�0HQRXG�%ODGL�XQG�I�U�%HDW�5RKQHU�QHX�

%HUQKDUG�/LSSXQHU�LQ�GLH�9HUEDQGVOHLWXQJ�JHZlKOW��'HQ�=XU�FNWUHWHQGHQ�Z�QVFKHQ�ZLU�DOOHV�*XWH�XQG�

$DUJDXHU�0DUFKLQJ�3DUDGH�YRP
����-XQL�����
$XIJUXQG�GHU�JHULQJHQ�$QPHOGH]DKO�XQG�GHU�QLFKW�JHJHEHQHQ�)LQDQ]LHUXQJ�KDW�GHU�9RUVWDQG�

GHV�$09�DQ�GHU�OHW]WHQ�6LW]XQJ�EHVFKORVVHQ��GLHVHQ�$QODVV�QLFKW�GXUFK]XI�KUHQ�

3DUDGH¿QDO�DP����6HSWHPEHU�����
$XIJUXQG�GHV�PDQJHOQGHQ� ,QWHUHVVHV�DQ�HLQHP�$QODVV��DQ�GHP�QXU�(YROXWLRQHQ�YRUJHI�KUW�

ZHUGHQ��¿QGHW�DP�1DFKPLWWDJ�YRP����6HSWHPEHU������HLQ�3DUDGH¿QDO�ZLH�LQ�GHQ�YHUJDQJHQHQ�

-DKUHQ�VWDWW��DQ�GHP�GLH�*HZLQQHU�GHU�3DUDGHZHWWEHZHUEH�GHU�0XVLNWDJ������XQG������WHLO�

QHKPHQ�G�UIHQ�

�����'HOHJLHUWHQYHUVDPPOXQJ�����
LQ�0|KOLQ
:LU�IUHXHQ�XQV��GDVV�VLFK�QDFK�ODQJHU�6XFKH�GLH�0XVLNJHVHOOVFKDIW�0|KOLQ�EHUHLW�HUNOlUW�KDW��

GLH�GLHVMlKULJH�'HOHJLHUWHQYHUVDPPOXQJ�YRP����'H]HPEHU������GXUFK]XI�KUHQ��)�U�GDV�(Q�

JDJHPHQW�XQG�GLH�2UJDQLVDWLRQ�GDQNHQ�ZLU�EHUHLWV�KHXWH�EHVWHQV�XQG�IUHXHQ�XQV�DXI�HLQHQ�

LQWHUHVVDQWHQ�$XIHQWKDOW�LQ�0|KOLQ�

GHQ�QHX�*HZlKOWHQ�YLHO�%HIULHGLJXQJ��)�U�GDV�QlFKVWH�(LGJHQ|VVLVFKH�0XVLNIHVW� LP�-DKUH������KDW�

GHU�:DDGWOlQGHU�.DQWRQDOYHUEDQG�EHLP�6FKZHL]HULVFKHQ�%ODVPXVLNYHUEDQG�HLQH�$EVLFKWVHUNOlUXQJ�I�U�

GLH�'XUFKI�KUXQJ�GHV�QlFKVWHQ�(0)�HLQJHUHLFKW��$P����6HSWHPEHU������¿QGHW�LQ�$DUDX�GHU�RI¿]LHOOH�

)HVWDNW�]XP�����MlKULJHQ�%HVWHKHQ�GHV�6%9�VWDWW��0LW�GHU�0LWWHLOXQJ��GDVV�GLH������'HOHJLHUWHQYHU�

VDPPOXQJ�DP�����$SULO������LQ�/DXVDQQH�VWDWW¿QGHW�XQG�PLW�GHP�%HVWHQ�'DQN�I�U�GLH�VSHGLWLYH�'HOH�

JLHUWHQYHUVDPPOXQJ�NRQQWH�9DOHQWLQ�%LVFKRI�GLH�$QZHVHQGHQ�EHUHLWV�XP�������8KU�]XP�JHPHLQVDPHQ�

$SpUR�HQWODVVHQ�XQG�]XP�DQVFKOLHVVHQGHQ�0LWWDJHVVHQ��EHUJHKHQ��$XFK�ZHQQ�I�U�YLHOH�0HQVFKHQ�'H�

OHJLHUWHQYHUVDPPOXQJHQ�DOV�HLQ�QRWZHQGLJHV�hEHO�ZDKUJHQRPPHQ�ZHUGHQ��VR�]HLJWH�VLFK�DXFK�GLHVHV�

-DKU��GDVV�PDQ�QLUJHQGV�EHVVHU�%H]LHKXQJHQ�SÀHJHQ�NDQQ�XQG�QHXH�PXVLNDOLVFKH�)UHXQGVFKDIWHQ�

HQWVWHKHQ�N|QQHQ��DOV�DQ�VR�HLQHP�$QODVV�

0DULDQQH�.|IHUOL
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'HPLVVLRQHQ�LQ�GHU�9HUEDQGVOHLWXQJ

%HUHLWV�PLW�%ULHI�YRP�)HEUXDU������KDEHQ�ZLU�VlPWOLFKH�0XVLNYHUHLQH�RULHQWLHUW��GDVV�

SHU�'9������GUHL�3HUVRQHQ�DXV�GHP�9RUVWDQG�DXVFKHLGHQ�ZHUGHQ��/HLGHU�KDW�VLFK�ELV�

]XP�KHXWLJHQ�=HLWSXQNW�QRFK�QLHPDQG�JHPHOGHW�

,P�:HLWHUHQ�LVW� MHW]W�VFKRQ�EHNDQQW��GDVV�DXI�GLH�'9������ZLHGHUXP�����3HUVRQHQ�

]XU�FNWUHWHQ�ZHUGHQ�

'DKHU�HUJHKW�QRFKPDOV�GHU�$XIUXI�DQ�DOOH�

9RUVWDQGVPLWJOLHGHU�GULQJHQG�JHVXFKW�±�
VLHKH�,QVHUDW

%HVWHQ�'DQN�I�U�GLH�0LWKLOIH�

5RPDQ�6FKPLG��9RUVWDQG

Überlassen Sie uns die Organisation Ihrer Vereinsreise: Massgeschneiderte
Lösungen für grosse und kleine Reise-Arrangements. Moderne Carflotte 
ganz in Ihrer Nähe. Minibusse, VIP-Cars, Komfortcars, Doppel-
stöcker. Reibungsloser Service, attraktive Preise. 

Rufen Sie uns an.

Aargau 056 461 61 61
Basel 061 711 55 77
Bern 031 996 13 13

Ostschweiz 071 446 14 44
Zentralschweiz 041 496 96 99
Zürich 

Informationen und Reservationen bei:
www.eurobus.ch

Das Richtige
für jeden Verein.

044 444 14 44
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����$DUJDXLVFKHV�.DQWRQDOPXVLNIHVW�����

ZHUN�GHU�0*�:DQJHQ�EHL�2OWHQ�VWHOOWH�VLFK�DOV�3UREDQG�]XU�9HU�

I�JXQJ��'LH�9RUGHPZDOGHU�EHWUDWHQ�PLW�GHU�DNWXHOOHQ�6FKZHL]HU�

6SLHOI�KUXQJ�1HXODQG��,Q�HLQGU�FNOLFKHU�:HLVH�]HLJWH�GDV�.RUSV�

DXI��GDVV� LQQHUW���ELV���6WXQGHQ��GLH�ZLFKWLJVWHQ�(OHPHQWH�EH�

JULIIHQ�ZHUGHQ�N|QQHQ��YRQ�-XQJ�XQG�YRQ�$OW���1DFK�HLQLJHQ�$Q�

IDQJVVWROSHUHUQ� I�KOWH�VLFK�GLH�0XVLNJHVHOOVFKDIW�EHUHLWV�VR�JXW�

LQVWUXLHUW��GDVV�GLH�0XVLNDQWHQ�LKUHQ�JHZRKQWHQ��ZRKONOLQJHQGHQ�

7LPEUH�DXI]XVHW]HQ�LQ�GHU�/DJH�ZDUHQ��6HOEVW�GHU�.RQWHUPDUVFK�

NODSSWH�UHLEXQJVORV��'HU�SURPLQHQWH�,QVWUXNWRU��3DWULFN�5REDWHO��

OLHVV��GHU�0*�9RUGHPZDOG�LQ�GHU�)ROJH�HLQ�GLFNHV�.RPSOLPHQW�I�U�

GLH�JH]HLJWH�/HLVWXQJ�]XNRPPHQ��8QG�GLHV�GDUI�DOV�$XIIRUGHUXQJ�

DQ�GLH�QRFK�]|JHUQGHQ�0XVLNYHUHLQH�JHZHUWHW�ZHUGHQ��'LH�QHXH�6FKZHL]HU�6SLHOI�KUXQJ�

LVW�PDFKEDU�XQG�]XJlQJOLFK�I�U�MHGH�6SLHONODVVH��3DWULFN�5REDWHO�]HLJW��ZLH�0XVLNDQWHQ�LQ�

VWUXLHUW�ZHUGHQ�VROOHQ�

:HLWHUHU�:RUNVKRS�DQIDQJV��+HUEVW
'LH�9HUDQWZRUWOLFKHQ�GHV�����$DUJDXLVFKHQ�.DQWRQDOPXVLNIHVWHV�OHJHQ�:HUW�GDUDXI��GDVV�

GLH�QHXH�6SLHOI�KUXQJ�P|JOLFKVW�(LQJDQJ�¿�QGHW��'DQN�HUZHLWHUWHU�8QWHUODJHQ��ZLH��'9'¶V��

]X�GHQ�EHLGHQ�%lQGHQ�GHV�/HKU��XQG�/HUQZHUNHV�6FKZHL]HU�6SLHOI�KUXQJ��NDQQ�GDV�6WX�

GLXP�JDU�DXWRGLGDNWLVFK�HUIROJHQ��+LQJHJHQ�ELHWHW�GDV�2.��DQIDQJV�+HUEVW�HLQHQ�ZHLWHUHQ�

:RUNVKRS�DQ���,QIRUPDWLRQHQ�VLQG�]X�JHJHEHQHU�=HLW�DXI��GHU�:HEVHLWH��ZZZ�NDQWRQDOPX�

VLNIHVW�FK�]X�¿�QGHQ�RGHU�SHU�(�0DLO�EHL��LQIR#NDQWRQDOPXVLNIHVW�FK���HLQ]XKROHQ�

3URYLVRULVFKH�$QPHOGXQJ��I�U�GDV�.DQWRQDOH�����
$OV�7HUPLQ�I�U�HLQH�SURYLVRULVFKH�$QPHOGXQJ�LVW�HLJHQWOLFK�GHU������0DL������IHVWJHVHW]W��:LU�

QHKPHQ�VLH�DXFK�QRFK�ELV�����-XQL��������$XI�XQVHUHU�:HEVHLWH�NDQQ�GDV�)RUPXODU�3URYLVR�

ULVFKH�$QPHOGXQJ�KHUXQWHUJHODGHQ��RGHU�WHOHIRQLVFK�EHL�:LOOL�%HJHUW�����������������EHVWHOOW�

ZHUGHQ��'DV�DXVJHI�OOWH�)RUPXODU�ZLUG�DXI�HLQH�GHU�YRUJHVFKODJHQHQ�$UWHQ�UHWRXUQLHUW�

*HVFDQW�]XU�FN�DOV�(B0DLO� ZLOOL�EHJHUW#NDQWRQDOPXVLNIHVW�FK���RGHU

3HU�)D[�DQ� � �����������������RGHU�

3HU�3RVW�DQ� � .DQWRQDOPXVLNIHVW��3RVWIDFK���������$DUEXUJ��

hEOLFKH�$QJDEHQ�I�U�0XVLNNRUSV
=DKOHQ����VRZLH�.DWHJRULH���XQG�.ODVVHQNRUUHNWXUHQ�N|QQHQ�EHL�GHU�GH¿�QLWLYHQ�$QPHOGXQJ�

QRFK�DEJHlQGHUW�ZHUGHQ��6LH�GLHQHQ�XQV�PRPHQWDQ�EORVV�]XU�EHVVHUHQ�$EVFKlW]XQJ�

)RWR��0DUWLQ�:HLVV

����$DUJDXLVFKHV�.DQWRQDOPXVLNIHVW�����
ZZZ�NDQWRQDOPXVLNIHVW�FK

3DUDGHPXVLN�LQ�YHUM�QJWHP�.OHLG
'DV�2.�GHV�����$DUJDXLVFKHQ�.DQWRQDOPXVLNIHVWHV� LQ�$DUEXUJ� I|U�

GHUW�PLW�:RUNVKRSV�JH]LHOW�GLH�DWWUDNWLYH��$UW�GHU�6SLHOI�KUXQJ�PLWWHOV�

7DPERXUPDMRUVWRFN��

0LW�VHLQHP�:HUN�Ä6FKZHL]HU�6SLHOI�KUXQJ³�EULQJW�GHU� UHQRPPLHUWH�7DPERXULQVWUXNWRU�3D�

WULFN�5REDWHO�%HZHJXQJ�LQ�GLH�VHLW�-DKUHQ�HUVWDUUWHQ�1RUPHQ�GHU�0DUVFKPXVLN�SUDNWL]LHUW�

GXUFK�GLH�0XVLNNRUSV�XQVHUHV�/DQGHV���'LH�)�KUXQJ�GHU�6SLHOH�VDPW�7DPERXUHQ�EHVRUJHQ��

QDFK�GHU�QRFK�JHOWHQGHQ�5HJHOXQJ��PHLVW�GLH�0XVLN�'LULJHQWHQ�VHOEHU��)�U�VLH�LVW�HLQH�)RUP�

JHVFKDIIHQ��ZHOFKH�YRUQHKPOLFK�DXI�DNXVWLVFKHQ�%HIHKOHQ�ZLH�=XUXIH�XQWHUVW�W]W�GXUFK�HLQH�

6LJQDOSIHLIH�EHUXKW��,P�:HFKVHO�]ZLVFKHQ�7DPERXUHQ�XQG�6SLHO�ELHWHW�HLQ]LJ�GDV�JHPHLQ�

VDPH�$QKHEHQ�GHU�,QVWUXPHQWH�HLQ�VLFKWEDUHV��DWWUDNWLYHV�(OHPHQW���

6KRZEHLWUDJ
'LH�PRGHUQH�6SLHOI�KUXQJ�YHU]LFKWHW�DXI�DNXVWLVFKH�6LJQDOH��'HU�6SLHOI�KUHU�DJLHUW�PLW�HLQHP�

7DPERXUPDMRUVWRFN�XQG�JLEW�%HIHKOH�KRFK��EHU�GHP�.RSI��(U�OHLVWHW�PLW�VHLQHQ�6LJQDOHQ�XQG�

:HQGXQJHQ�QXQ�SO|W]OLFK�HLQHQ�JHZLFKWLJHQ�7HLO�]XP�RSWLVFKHQ�%LOG�GHU�0DUVFKPXVLN��1LFKW�

MHGHU�'LULJHQW� LVW� ]XP�6KRZPDQ�JHERUHQ��'HVKDOE�HPS¿�HOW�GDV�:HUN�YRQ�5REDWHO��GDVV�

DP��EHVWHQ�HLQ�7DPERXUPDMRU�GLH�6SLHOI�KUXQJ��EHUQLPPW��'HU�'LULJHQW�PDUVFKLHUW�DOOHQIDOOV�

UHFKWV�GHV�/HLWHQGHQ�PLW�

,P�HOHPHQWDUHQ�/HKUZHUN�6FKZHL]HU�6SLHOI�KUXQJ��Ä*UXQGODJHQ�GHU�0DUVFKPXVLN³��ZHUGHQ�

DOOH�NULWLVFKHQ�0RPHQWH�GHU�6SLHOI�KUXQJ��ZLH�$EPDUVFK��6SLHOZHFKVHO�YRQ�GHQ�7DPERXUHQ�

]X�GHQ�%OlVHUQ��RGHU�GDV�$QKDOWHQ�LQ�%LOGDEIROJHQ�JH]HLJW��

8PVHW]XQJ�DQ�:RUNVKRSV
)�U����6SLHOI�KUHU�DXV� � ���0XVLNYHUHLQHQ�GHV�.DQWRQV�

$DUJDX��ERW�VLFK�(QGH�0lU]�GLH�*HOHJHQKHLW��GHQ�KHLNOHQ�

8PJDQJ�PLW�GHP�70�6WRFN�SUDNWLVFK�HLQ]X�EHQ��0DQFK�

HLQ�6WDE�N�VVWH�DQIlQJOLFK�GHQ�%RGHQ��DEHU�KLHU�]HLJWH�

VLFK�QDFK�.XU]HP��8HEXQJ�PDFKW�GHQ�0HLVWHU�

'HU�0XVLNYHUHLQ�9RUGHPZDOG��YHUVWlUNW�GXUFK�GDV�6FKODJ�
)RWR��0DUWLQ�:HLVV
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'HU�6FKZHL]HULVFKH�%ODVPXVLNYHUEDQG��
MXELOLHUW�LQ�$DUDX
=XP�RI¿]LHOOHQ�)HVWDNW�����-DKUH�6FKZHL]HU�%ODVPXVLNYHUEDQG�YRP�6DPVWDJ�����6HSW��
�����EHJU�VVHQ�ZLU�GLH�9HUEDQGVOHLWXQJ��GLH����.DQWRQDOYHUElQGH��'HOHJLHUWH�XQG�*lVWH�

EHL�XQV�LP�$DUJDX�

'HU�IHLHUOLFKH�$NW�¿QGHW�XP�������K�LQ�GHU�.DWKROLVFKHQ�.LUFKH�LQ�$DUDX�VWDWW�

$QVFKOLHVVHQG�PDUVFKLHUHQ�DOOH�.DQWRQDOYHUElQGH��'HOHJLHUWH�XQG�*lVWH�LQ�HLQHP�)HVW�

]XJ�GXUFK�GLH�6WDGW�]XU�6FKDFKHQKDOOH�]XP�0LWWDJVEDQNHWW��1DFK�GHP�0LWWDJHVVHQ�YHU�

VFKLHEW�VLFK�GHU�)HVW]XJ�LQV�/HLFKWDWKOHWLN�6WDGLXP�]XP�IHLHUOLFKHQ�6FKOXVV]HUHPRQLHOO��

'HU�$DUJDXLVFKH�0XVNYHUEDQG�IUHXW�VLFK�XQG�I�KOW�VLFK�JHHKUW��*DVWJHEHU�]X�VHLQ�

:LU� KHLVVHQ� GLH�9HUEDQGVOHLWXQJ�� DOOH�0XVLNDQWLQQHQ� XQG�0XVLNDQWHQ� DXV� GHU� JDQ]HQ�

6FKZHL]��'HOHJLHUWH�XQG�*lVWH�EHL�XQV� LP�$DUJDX�KHU]OLFK�ZLOONRPPHQ�XQG�Z�QVFKHQ�

DOOHQ�HLQHQ�DQJHQHKPHQ�XQG�HUIUHXOLFKHQ�$XIHQWKDOW��

$DUJ��0XVLNYHUEDQG

)UDQ]�6WHJHU��3UlVLGHQW

�

�

0LWJOLHGHUPHOGXQJ���6%9�$GUHVVYHUZDOWXQJ��
�
hEHU� GDV� 0HPEHUORJLQ� �ZZZ�ZLQGEDQG�FK� RGHU� /LQNV� DXI� ZZZ�DDUJ�
PXVLNYHUEDQG�FK�� JHODQJHQ� GLH� 9HUElQGH� XQG�9HUHLQH� DXFK� DXI� GLH� 6%9�
$GUHVVYHUZDOWXQJ��%HL�PHKUHUHQ�*HOHJHQKHLWHQ�KDEHQ�ZLU�,KQHQ�EHUHLWV�GHQ�
6LQQ� GHU� (LQJDEH� GHU� 0XVLNDQWHQDGUHVVHQ� HUOlXWHUW�� %LWWH� EHDFKWHQ� 6LH�
DXFK��GDVV�GLH�9HUHLQVDQVFKULIWHQ�VWlQGLJ�DNWXDOLVLHUW�ZHUGHQ��1XU�VR�LVW�HV�
GHP�6%9�P|JOLFK��GLH�%DVLV�GLUHNW�DQVFKUHLEHQ�]X�N|QQHQ��6LH�KHOIHQ�PLW��
XQV�DXIZHQGLJH�XQG� WHXUH�1DFKVHQGXQJHQ�]X�HUVSDUHQ��$XFK�GLHVHV�3UR�
JUDPP�ZXUGH�LQ�GHU�=ZLVFKHQ]HLW��EHUDUEHLWHW�XQG�RSWLPLHUW��$Q�GLHVHU�6WHO�
OH�ELWWHQ�ZLU�6LH�K|IOLFK��XQV�,KUH�QHXHQ�6HNWLRQHQ��DXIJHO|VWH�RGHU�IXVLRQLHU�
WH�0XVLNYHUHLQH�PLW]XWHLOHQ��:LU�ZHUGHQ�GDI�U� EHVRUJW� VHLQ�� GDPLW� GLH� QRW�
ZHQGLJHQ�$QSDVVXQJHQ�DXI�GHU�6%9�$GUHVVYHUZDOWXQJ�YRUJHQRPPHQ�ZHU�
GHQ��
�
)�U�-XJHQGPXVLNHQ��
%LWWH� PHOGHW� GHQ� 0LWJOLHGHUEHVWDQG� EHLP� 6FKZHL]HU� -XJHQGPXVLNYHUEDQG�
�6-09���EHU�GDV�7RRO�GHV�ZZZ�MXJHQGPXVLN�FK��
�
:LFKWLJ�]X�ZLVVHQ��
'LH� 0LWJOLHGHU�%HLWUDJV�5HFKQXQJ� ZLUG� JHPlVV� ,KUHQ� $QJDEHQ� GHV�
6%9�7RRO�UHVSHNWLYH�6-09�7RRO�HUKREHQ��

6XLVD±�XQG�0LWJOLHGHUPHOGXQJ�I�U�GDV�-DKU������

)HEUXDU������

'HPLVVLRQHQ�LQ�GHU�9HUEDQGVOHLWXQJ�
�
�
1DFK�ODQJMlKULJHU�0LWDUEHLW�LP�.DQWRQDOYRUVWDQG��KDEHQ�VRZRKO�)UDQ]�'|ULJ�����-DKUH�VRZLH�

:DOWHU�0DUERW� XQG�6DQGUD�+XEHU� MH���� -DKUH�� LKUHQ�5�FNWULWW�DXI� GLH�QlFKVWH�'HOHJLHUWHQ�

YHUVDPPOXQJ�YRP�����'H]HPEHU������HLQJHUHLFKW��

'DKHU�VXFKHQ�ZLU�]XU�.RPSOHWWLHUXQJ�XQVHUHV�.DQWRQDOYRUVWDQGHV��

��9RUVWDQGVPLWJOLHGHU�

.DQGLGDWLQQHQ�XQG�.DQGLGDWHQ��ZHOFKH�,QWHUHVVH�DP�*HVFKHKHQ�GHU�%ODVPXVLN�KDEHQ�XQG�

VLFK�LQ�GHU�9HUEDQGVOHLWXQJ�HLQEULQJHQ�XQG�PLWDUEHLWHQ�P|FKWHQ��VLQG�KHU]OLFK��

ZLOONRPPHQ�� (V� EUDXFKHQ� NHLQH� $NDGHPLNHU� ]X� VHLQ�� VRQGHUQ� MHPDQG�� GHP� GLH� $QOLHJHQ�

XQVHUHV� .XOWXUJXWHV� �0XVLN�� DP� +HU]HQ� OLHJHQ� XQG� GHU� VLFK� GDI�U� DXI� DOOHQ� (EHQHQ� HLQ�

VHW]HQ�P|FKWHQ��

'D� HLQ� 3RVWHQ� GLH� )LQDQ]HQ� EHWULIIW�� VXFKHQ�ZLU� DXFK� HLQH�3HUVRQ��ZHOFKH� VLFK� LQ� GLHVHP�

5HVVRUW�DXVNHQQW�XQG�ZRKO�I�KOW��

)�U�)UDJHQ�RGHU�QRFK�EHVVHU�I�U�,KUH�%HZHUEXQJ�VWHKW�,KQHQ�XQVHU�9RUVWDQGVPLWJOLHG��
5RPDQ�6FKPLG��URPDQ�VFKPLG#DDUJ�PXVLNYHUEDQG�FK�RGHU����������������VRZLH�XQVHU�

.DQWRQDOSUlVLGHQW�)UDQ]�6WHJHU��IUDQ]�VWHJHU#DDUJ�PXVLNYHUEDQG�FK�RGHU����������������

]XU�9HUI�JXQJ��

%HZHUEXQJHQ�VROOWHQ�VFKULIWOLFK�ELV�����-XQL������HLQJHUHLFKW�ZHUGHQ��

$$5*$8,6&+(5�086,.9(5%$1'�
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3RUWUDLW�$ODLQ�1LOO\
*HERUHQ�ZXUGH�LFK�DP�����)HEUXDU�������DOV�6RKQ�

YRQ�&KULVWLDQ�XQG�.DULQ�1LOO\��6FKRQ�LQ�MXQJHQ�-DK�

UHQ�ZDU�PHLQ�,QWHUHVVH�DQ�GHU�0XVLN��LQVEHVRQGHUH�

DQ�GHU�NODVVLVFKHQ�0XVLN�JURVV��0LW���-DKUHQ�K|UWH�

LFK�QHEHQ�0R]DUW��5DYHO��6WUDXVV��%HHWKRYHQ�XQG�

7VFKDLNRZVNL�� DXFK� WUDGLWLRQHOOH� %ODVPXVLN�� 1LFKW�

]XOHW]W��ZHLO�PHLQ�9DWHU�VHOEVW�VLFK����-DKUH�PLW�GHU�

%ODVPXVLN�EHVFKlIWLJW�KDW�

,P�-DKUH������KDEH�LFK�PLW�GHP�.ODULQHWWHQ�VSLHOHQ�DQJHIDQJHQ�XQG�JLQJ�UHJHOPlVVLJ�LQ�

GHQ�8QWHUULFKW��,P�/DXIH�GHU�=HLW�NDPHQ�6D[RSKRQ�XQG�.ODYLHU�]XP�,QYHQWDU�GD]X�

����� OLHVV� LFK�PLFK�EHL�GHU�6WDGWPXVLN�$DUDX�DOV����.ODULQHWWLVW�DXIQHKPHQ��8QWHU�GHU�

/HLWXQJ�YRQ�$QGUH�:H\�VSLHOH�LFK�QRFK�KHXWH�DXI�(UVWNODVV�1LYHDX�EHL�GHU�60�$DUDX�PLW�

1DFK�UXQG�HLQHP�-DKU�VXFKWH�LFK�QHEHQ�GHU�6WDGWPXVLN�$DUDX�HLQH�QHXH�PXVLNDOLVFKH�

+HUDXVIRUGHUXQJ��6R�IDQG�LFK�]XP�1DWLRQDOHQ�-XJHQGEODVRUFKHVWHU��1-%2���

(WZD�VLHE]LJ�PRWLYLHUWH�MXQJH�0XVLNHULQQHQ�XQG�0XVLNHU��HLQH�NRPSHWHQWH�/HLWXQJ�VRZLH�

HLQ�SURIHVVLRQHOOHV�7HDP�YRQ�5HJLVWHUOHKUHUQ�XQG��OHKUHULQQHQ�JDUDQWLHUHQ�I�U�GDV�(UUHL�

FKHQ�GHU�PXVLNDOLVFKHQ�=LHOH��'DV�2UFKHVWHU�RUJDQLVLHUW�VLFK�LP�/DXIH�HLQHU� MlKUOLFKHQ�

$XVELOGXQJVZRFKH�XQG�WULWW�PLW�KRFKVWHKHQGHQ�.RQ]HUWHQ�XQG�DXVJHVXFKWHQ�0XVLNSUR�

JUDPPHQ�DOV�V\PSDWKLVFKH�9LVLWHQNDUWH�GHU�6FKZHL]HU�-XJHQGPXVLNHQ�DXI�

����� QDKP� LFK� DQ� GHU�$XIQDKPHSU�IXQJ� XQG� DP�

GDUDXI�IROJHQGHQ�/DJHU�WHLO��8QWHU�GHU�/HLWXQJ�YRQ�

0LFKDHO�%DFK�XQG�-HDQ�&ODXGH�.ROO\�NRQQWH�LFK�LQ�

*XUWHWHOO��+RFKGRUI�XQG�,QWHUODNHQ�NRQ]HUWLHUHQ�

�����DOV�.RQWUDEDVVNODULQHWWLVW�XQG������DOV�%DVV�

NODULQHWWLVW�QDKP�LFK�ZLHGHU�DP�1-%2�WHLO��'LHV�PDO�

XQWHU�GHU�/HLWXQJ�YRQ�7KRPDV�'RVV��$7��XQG�)UDQ�

FR�&HVDULQL��&+��

=XU�JOHLFKHQ�=HLW�ZXUGH�LFK�DOV�,QVWUXPHQWHQYHUZDO�

WHU�LQ�GHQ�9RUVWDQG�GHU�60�$DUDX�JHZlKOW��:XUGH�

0LWJOLHG� GHV� %'9� �%ODVPXVLNGLULJHQWHQ� 9HUEDQG��

XQG�GHU�6KRZEDQG�FK���

����� �EHUQDKP� LFK� GLH� 0XVLNDOLVFKH� /HLWXQJ� GHU�

3RUWUDLW�8UV�:LWWPHU
1DPH�� 8UV�:LWWPHU

*HE��� ����������

:RKQH�LQ�8QWHUHQWIHOGHQ

$XIJHZDFKVHQ� LQ�%XFKV�ZR� LFK�DXFK� LP�-XJHQGVSLHO��

GDPDOV� QRFK� .QDEHQPXVLN�� PLW� GHP� PXVL]LHUHQ� EH�

JDQQ��+LHU�ZDU�LFK�DXFK�GUHL�-DKUH�LQ�GHU�+DUPRQLHPX�

VLN�%XFKV�GDEDL��1DFK�HLQHU�3DXVH�YRQ�JXW�GUHL�-DKUHQ�

WUDW�LFK�LP�'H]HPEHU������GHP�0XVLNYHUHLQ�+DUPRQLH�

$DUDX�EHL��.DXP�LP�9HUHLQ�ZXUGH�LFK�LQ�GHQ�9RUVWDQG�

JHZlKOW��.XU]H�=HLW�DOV�$NWXDU��,QVWUXPHQWHQ��XQG�8QL�

IRUPHQYHUZDOWHU�XQG�VFKOLHVVOLFK����-DKUH�9L]H�3UlVL�

GHQW���WRWDO����-DKUH���$XI�GLH�*HQHUDOYHUVDPPOXQJ�LP�)HEUXDU������JDE�LFK�GDV�$PW�LQ�

M�QJHUH�+lQGH�

.DQWRQDOHU�XQG�(LGJHQ|VVLVFKHU�9HWHUDQ�

%HUXÀ�LFK�KDEH�LFK�GDPDOV�(OHNWURPHFKDQLNHU�JHOHUQW�XQG�ELQ�MHW]W�DOV�3URGXNLRQVSODQHU�

EHL�$OVWRP�*ULG� LQ�2EHUHQWIHOGHQ� WlWLJ�� ,PPHU� LQ�GHUVHOEHQ�)LUPD�� MHGRFK�PLW�GLYHUVHQ�

1DPHQ��EHJLQQ�PLW�6SUHFKHU�	�6FKXK�ELV�MHW]W�ZLHGHU�$OVWRP�XQG�LQ�YHUVFKLHGHQHQ�$E�

WHLOXQJHQ�



�� ��

/DQJM¦KULJH�%HUXIVHUIDKUXQJ�XQG�HLQ�EUHLWHV�)DFKZLVVHQ�PDFKHQ�
XQV�]X�NRPSHWHQWHQ�3DUWQHUQ��:LU�O¸VHQ�+HUDXVIRUGHUXQJHQ�UXQG�
XP�GLH�)DVVDGH�LQGLYLGXHOO�DP�2EMHNW�XQG�XQWHUVW¾W]HQ�6LH�EHL�
GHU�:DKO�GHU�3URGXNWH��GDPLW�GLHVH�RSWLPDO�DXI�GLH�%DXVXEVWDQ]�
DEJHVWLPPW�VLQG��

Typisch Greutol.
Alles aus einer Hand

Greutol AG
Aussendämmsysteme / Mörtel / Putze / Farben
Libernstrasse 28, CH-8112 Otelfingen

Telefon  +41 43 411 77 77, Fax +41 43 411 77 78
info@greutol.ch, www.greutol.ch

2WV\G�WPF�#WUUGPYÀTOGFÀOOWPI�XQP�)TGWVQN

3RUWUDL�$ODLQ�1LOO\

-XJHQGPXVLN�'XOOLNHQ��62���(QGH������JU�QGHWH�LFK�PLW�,YR�0�OOHU�XQG�5HJXOD�%DFKRIHU�

GDV�6D[RSKRQ�7ULR�Ä$UJRYLD³�XQG�QDKP�PLW�JURVVHQ�(UIROJ�DP�66(:��VFKZHL]HULVFKHU�

6ROLVWHQ�� XQG�(QVHPEOHV�:HWWEHZHUE�� WHLO�� ��0RQDWH� VSlWHU�ZDU� LFK�DOV�5HJLVWHUOHLWHU�

EHLP�1LHGHUlPWHU�-XJHQGPXVLNODJHU�WlWLJ�

1DFK� UXQG� ��0RQDWHQ� N�QGLJWH� LFK� GHU� -XJHQGPXVLN�'XOOLNHQ� XQG� �EHUQDKP�GLH�0*�

6WDUUNLUFK�:LO��%LV�(QGH������NRQQWH�LFK�JURVVH�(UIROJH�PLW�GHU�0XVLNJHVHOOVFKDIW�6WDUU�

NLUFK�:LOO�IHLHUQ��$XI�-DQXDU������GHPLVVLRQLHUWH�LFK�DOV�'LULJHQW�EHL�GHU�0*6:�

,P�)HEUXDU������ZXUGH�LFK�DOV�0XVLNOHKUNUDIW�DQ�GHU�0XVLNVFKXOH�LQ�1LHGHUJ|VJHQ�DQJH�

VWHOOW��ZR�LFK�GDV�)DFK�.ODULQHWWH�XQWHUULFKWH��,P�JOHLFKHQ�-DKU�QDKP�LFK�PHLQH�7lWLJNHLW�

DOV�.RPSRQLVW�DXI��:HOFKH� OHLGHU�ZHJHQ�=HLWPDQ�

JHOV�HLQ�ZHQLJ�]X�NXU]�NRPPW�

(QGH������QDKP� LFK�DQ�GHU�$XIQDKPHSU�IXQJ� I�U�

GDV�0LOLWlUVSLHO�WHLO��$P����-XOL������U�FNH�LFK�DOVR�

DOV�0LOLWlUWURPSHWHU�LQ�$DUDX�HLQ�

,P� 'H]HPEHU� ����� ZlKOWH� PLFK� GLH� 'HOHJLHUWHQ�

YHUVDPPOXQJ� GHV� $DUJDXLVFKHQ� 0XVLNYHUEDQGHV�

�$09��LQ�GHVVHQ�9RUVWDQG��ZR�LFK�GDV�5HVVRUW�-X�

JHQG��EHUQDKP�

0HLQH�ZHLWHUHQ�SHUV|QOLFKHQ�=LHOH�VLQG�GLH�.DGHU�

VFKXOH�GHV�0LOLWlUVSLHOV�XQG�DQVFKOLHVVHQG�HLQ�6WX�

GLXP�DQ�GHU�+RFKVFKXOH�GHU�.�QVWH�%HUQ�PLW�GHP�

+DXSWIDFK�%ODVPXVLNGLUHNWLRQ��

0DQ� VLHKW� DOVR�� GDVV� LFK�PLFK� ]X�PLQGHVWHQ�PX�

VLNDOLVFK�QRFK�ODQJH�QLFKW�]X�5XKH�VHW]HQ�ZHUGH�
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:RUNVKRS�%OHFK
0LW�/XNDV�0HUNL�

6DPVWDJ�������������

6DPVWDJ�������������
=HLW��������±�������

2UW��.DVHUQH�$DUDX��*HElXGH��D�

.RVWHQ��)U���������SUR�7DJ��

$QPHOGHVFKOXVV�������������

$09�:RUNVKRSV����+DOEMDKU�����
6HLW�GLHVHP�-DKU�ELHWHW�GHU�$09�:RUNVKRSV�I�U�%OlVHU�DQ��=LHO�LVW�HV��PLW�KRFKNDUlWLJHQ�

'R]HQWHQ� LQWHUHVVDQWH� XQG� OHKUUHLFKH�$QJHERWH� DQ]XELHWHQ� LP� 6LQQH� YRQ� NRPSDNWHQ�

,QSXWV��(LQ�:RUNVKRS�¿QGHW�MHZHLOV�DQ�HLQHP�6DPVWDJ�VWDWW��HV�EHVWHKW�DOVR�NHLQH�9HU�

SÀLFKWXQJ��EHU�HLQH�OlQJHUH�=HLW�

1DFKGHP�GLH�HUVWHQ�:RUNVKRSV�DXVJHVFKULHEHQ�XQG�]�7��DXFK�VFKRQ�GXUFKJHI�KUW�ZXU�

GHQ��OlVVW�VLFK�VDJHQ��GDVV�HV�JHOXQJHQ�LVW��'R]HQWHQ�YRQ�KRKHP�1LYHDX�]X�JHZLQQHQ��

%HL�GHQ�$QPHOGXQJHQ�ZDUHQ�GLH�(UIDKUXQJHQ�XQWHUVFKLHGOLFK��VR�NRQQWH�GHU�:RUNVKRS�

4XHUÀ|WH�DQ�]ZHL�6DPVWDJHQ�PLW�YLHOHQ�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�GXUFKJHI�KUW�

ZHUGHQ��DQGHUH�$QJHERWH�PXVVWHQ�OHLGHU�PDQJHOV�$QPHOGXQJHQ�DEJHVDJW�ZHUGHQ�

)�U�GDV�]ZHLWH�+DOEMDKU�VWHKHQ�ELV�MHW]W�IROJHQGH�:RUNVKRSV�DXI�GHP�3URJUDPP�

:RUNVKRS�%OHFK
'DWHQ�� �������	���������MHZHLOV�������������

/HLWXQJ�� /XNDV�0HUNL

.RVWHQ�� ������SUR�.XUV��3DVVLYWHLOQDKPH�������

2UW�� .DVHUQH�$DUDX

:RUNVKRS�0DOOHW
'DWHQ�� ������� �$QIlQJHU� �� (LQVWHLJHU�� 	� ������� �)RUWJHVFKULWWHQH� SOXV� .XUV� ����������

� MHZHLOV������������

/HLWXQJ�� 5DSKDHO�&KULVWHQ

.RVWHQ�� ������SUR�.XUV��3DVVLYWHLOQDKPH�������

2UW�� YRUDXVVLFKWOLFK�3UREHORNDO�6WDGWPXVLN�$DUDX

0DQ�NDQQ�VLFK�DE�VRIRUW�DQPHOGHQ��$OOH� ,QIRUPDWLRQHQ�VRZLH�GLH�)O\HUV�]X�GHQ�:RUN�

VKRSV�¿QGHQ�6LH�DXI�ZZZ�DDUJ�PXVLNYHUEDQG�FK�XQWHU�GHU�5XEULN�.XUVH��*HUQH�JLEW�DXFK�

GHU�$09�.XUVFKHI�$XVNXQIW�

'DYLG�(LHUPDQQ��2EHUGRUIVWUDVVH���������%LUU�������������������������������

GDYLG�HLHUPDQQ#DDUJ�PXVLNYHUEDQG�FK
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:RUNVKRS�%OHFK

�
�

,QKDOW�
'HU�:RUNVKRS�PLW� /XNDV�0HUNL� ULFKWHW� VLFK� DQ�DOOH�
%OHFKEOlVHU� �NOHLQHV�XQG�JURVVHV�%OHFK��$OSKRUQ���
GLH� LKUH� LQVWUXPHQWDOHQ� )lKLJNHLWHQ� ZLH� .ODQJ��
$XVGDXHU�� 7RQXPIDQJ� XQG� .RQWUROOH� ZHLWHU�
HQWZLFNHOQ�ZROOHQ��

,P� ��� :RUNVKRS� OHUQHQ� ZLU� GLH� WHFKQLVFKHQ� XQG�
N|USHUOLFKHQ�9RUJlQJH�JHQDXHU�NHQQHQ��YHUEHVVHUQ�
.|USHUEHZXVVWVHLQ� XQG� .|USHU�EHKHUUVFKXQJ� XQG�
JHODQJHQ� GXUFK� ]LHOJH�ULFKWHWH� hEXQJHQ� ]X� HLQHU�
XPIDVVHQGHQ� 9HU�EHVVHUXQJ� GHU� LQVWUXPHQWDOHQ�
)lKLJNHLWHQ��

,P� ��� :RUNVKRS� OHUQHQ� GLH� 7HLOQHKPHU�� GDV�
(UOHUQWH� LQ� LKUH� LQGLYLGXHOOH�PXVLNDOLVFKH�3UD�[LV�]X�
LQWHJULHUHQ��VHL�GLHV�DOV�NODVVLVFKHU���
%ODV���RGHU�-D]]PXVLNHU��

$QPHOGXQJ�DQ��SHU�3RVW�RGHU�0DLO���
'DYLG�(LHUPDQQ�
2EHUGRUIVWUDVVH���
�����%LUU�
GDYLG�HLHUPDQQ#DDUJ�PXVLNYHUEDQG�FK��

(V� LVW� P|JOLFK�� VLFK� DXFK� QXU� I�U� HLQHQ� GHU�
EHLGHQ�:RUNVKRSV�DQ]XPHOGHQ��

:RUNVKRS�%OHFK

�
�

'R]HQW�
1DFK� GHU� $XVELOGXQJ�
]XP� 3ULPDUOHKUHU� DE�
VROYLHUWH� /XNDV� 0HUNL�
VHLQ� 0XVLNVWXGLXP�
7URPSHWH� LQ� 0DLQ]� XQG�
/X[HPERXUJ� EHL� 3URI��

0DOWH� %XUED�� 'DQDFK� ZDU� HU� ODQJMlKULJHV� 0LWJOLHG�
LP� 2UFKHVWHU� %DVHO� 6LQIRQLHWWD�� 6RZRKO� LQ� GHU�
NODVVLVFKHQ�DOV�DXFK�LQ�GHU�LPSURYLVLHUWHQ�0XVLN�LVW�
HU�LQWHUQDWLRQDO�WlWLJ��=XGHP�LVW�HU�3UR�$UJRYLD�$UWLVW�
������

/XNDV� 0HUNL� LVW� VSH]LDOLVLHUW� LP� %HUHLFK� GHU�
,QVWUXPHQWDO�3lGDJRJLN� XQG� KDW� HLQHQ� /HKUDXIWUDJ�
I�U� 7URPSHWH�� (XSKRQLXP�� 3RVDXQH� XQG� 7XED� DQ�
GHU� .DQWRQVVFKXOH� :HWWLQJHQ�� $XFK� LVW� HU�
%HUXIVDXVELOGQHU� 6039�6$03� I�U� 7URPSHWH� XQG�
)DFKGLGDNWLN� 7URPSHWH� XQG� OL]HQ]LHUWHU� %XUED�
%UDVV�7HDFKHU��
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:RUNVKRS�
0DOOHWV
PLW�

5DSKDHO�&KULVWHQ�

6DPVWDJ�������������

6DPVWDJ�������������
=HLW��������±�������

2UW��ZLUG�QRFK�EHNDQQW�JHJHEHQ�

.RVWHQ��)U��������

$QPHOGHVFKOXVV������������

:RUNVKRS�%OHFK

�
�

$QPHOGXQJ�:RUNVKRS�%OHFK�

��������������������������������

9RU��XQG�

1DFKQDPH� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

$GUHVVH� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

3/=��2UW� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

7HOHIRQ� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

0XVLNYHUHLQ� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

(�0DLO�� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

8QWHUVFKULIW� BBBBBBBBBBBBBBBBBBBBBBBBBBB�
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:RUNVKRS�0DOOHWV

�
�

,QKDOW�

:RUNVKRS����6FKODJ]HXJHU�PLW�NHLQHU�RGHU�
ZHQLJ��0DOOHWHUIDKUXQJ�

��0LW�ZHOFKHQ�hEXQJHQ�NDQQ�LFK�PLU�

*UXQGNHQQWQLVVH�DQ�GHQ�

3ODWWHQLQVWUXPHQWHQ�HUZHUEHQ��GLH�HV�

PLU�HUP|JOLFKHQ�HLQIDFKH�ELV�PLWWOHUH�

6WHOOHQ�DXI�GHP�;\ORSKRQ�HWF��]X�

VSLHOHQ"�

��:HOFKH�0DOOHWV�PXVV�LFK�DXI�ZHOFKHP�

,QVWUXPHQW�EHL�ZHOFKHQ�6WHOOHQ�

ZlKOHQ"�

��7RQOHLWHUQ�

��6WLFN�&RQWURO�

��(LQIDFKH�6W�FNH�DOV�%HLVSLHOH�

:RUNVKRS�0DOOHWV

�
�

'R]HQW�
5DSKDHO� &KULVWHQ� ������ LQ�
/X]HUQ��&+��ZLUG�DOV�HLQHU�GHU�
YLHOVHLWLJVWHQ� 0DULPELVWHQ�

JHIHLHUW�� 6HLQH� 0XVLNDOLWlW� XQG� VHLQH� VWXSHQGH�
7HFKQLN�ODVVHQ�LKQ�*UHQ]HQ��EHUVFKUHLWHQ�±�DXFK�LQ�
VHLQHU� =XVDPPHQDUEHLW� PLW� XQWHUVFKLHGOLFKVWHQ�
%HVHW]XQJHQ�XQG�)RUPDWLRQHQ��

(U� VSLHOW� ]DKOUHLFKH� .RQ]HUWH� DOV� .DPPHUPXVLNHU�
XQG� 6ROLVW�� $NWXHOOH� )RUPDWLRQHQ� VLQG� GDV�
6FKODJ]HXJ� 4XDUWHWW� 4XD'UXPV�� GDV� 'XR�
6\QWKHVLV�� GDV� 0DULPEDSKRQ� XQG� (XSKRQLXP�
�JHVSLHOW� YRQ� 7KRPDV� 5�HGL�� ]X� HLQHP� QHXDUWLJHQ�
'XR� .ODQJ� YHUELQGHW� XQG� GDV� 6FKODJ]HXJ� 'XR�
6FKODJDUW�PLW�.ODXV�6FKZlU]OHU��

5DSKDHO� &KULVWHQ� LVW� ]XGHP� $XIWUDJJHEHU� YRQ�
.RPSRVLWLRQHQ� ]HLWJHQ|VVLVFKHU� .RPSR�QLVWHQ�� I�U�
LKQ� VLQG� ELVODQJ� �EHU� ��� NDPPHUPXVLNDOLVFKH�
:HUNH�NRPSRQLHUW�ZRUGHQ��

5DSKDHO�&KULVWHQ�XQWHUULFKWHW�DQ�GHU�=�UFKHU�
+RFKVFKXOH�GHU�.�QVWH�
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:RUNVKRS�0DOOHWV

�
�

$QPHOGXQJ�:RUNVKRS�0DOOHWV�

��������������� ���������������
9RU��XQG�

1DFKQDPH� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

$GUHVVH� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

3/=��2UW� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

7HOHIRQ� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

0XVLNYHUHLQ� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

(�0DLO�� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

8QWHUVFKULIW� BBBBBBBBBBBBBBBBBBBBBBBBBB�

$QPHOGXQJ�DQ��SHU�3RVW�RGHU�0DLO���

'DYLG�(LHUPDQQ�

2EHUGRUIVWUDVVH���

�����%LUU�

GDYLG�HLHUPDQQ#DDUJ�PXVLNYHUEDQG�FK

:RUNVKRS�0DOOHWV

�
�
:RUNVKRS����6SLHOHU�PLW�*UXQGNHQQWQLVVHQ�
LP�=ZHL�6FKOlJHOVSLHO�

��0LW�ZHOFKHQ�hEXQJHQ�NDQQ�LFK�PHLQ�

WHFKQLVFKHV�XQG�PXVLNDOLVFKHV�1LYHDX�

KDOWHQ�XQG�YHUEHVVHUQ"�

��:R�OLHJHQ�PHLQH�6FKZlFKHQ��ZHOFKH�

hEXQJHQ�PXVV�LFK�PDFKHQ��XP�PLFK�

VFKQHOO�]X�YHUEHVVHUQ"�

��7RQOHLWHUQ��'UHLNOlQJH��9LHUNOlQJH�

��0DOOHWFRQWURO�

��(W�GHQ��6W�FNH�

��9RUEHUHLWHWH�6W�FNH�RGHU�6WHOOHQ�DXV�

2UFKHVWHUVWLPPHQ�GHU�7HLOQHKPHU�

��0DOOHWZDKO�
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6FKQXSSHUGLULJLHUHQ�I�U�MXQJH�7DOHQWH

8QWHU�GHP�0RWWR�©'LULJLHUHQ�LVW�IDV]LQLHUHQG�±�ODVV�GLFK�DXVELOGHQ�ª�¿�QGHQ�DXFK�
GLHVHV�-DKU�ZLHGHU�]ZHL�6FKQXSSHUGLULJLHUHQ�VWDWW��XP�1DFKZXFKVGLULJLHUHQGH�I�U�
GHQ�%HVXFK�YRQ�$09�'LULJHQWHQNXUVHQ�]X�JHZLQQHQ��

)�U�GLH�7DOHQWVXFKH�ZXUGHQ�ZHUGHQ�DQ�DOOH�9HUEDQGVYHUHLQH�)O\HU� I�U�GLH�GLHVMlKULJHQ�

6FKQXSSHUGLULJLHU�$QOlVVH�YHUVFKLFNW��PLW�GHU�%LWWH��GLHVH�LKUHQ�7DOHQWHQ��EHU����-DKUHQ�

ZHLWHU]XJHEHQ�XQG�VLH�I�U�HLQH�7HLOQDKPH�JH]LHOW�]X�PRWLYLHUHQ��'LH�)O\HU�Ä'LULJLHUHQ�LVW�

IDV]LQLHUHQG�±�ODVV�GLFK�DXVELOGHQ³��VLHKH�QHEHQDQ��ZXUGHQ�DXFK�DQ�DOOHQ�$DUJDXHU�.DQ�

WRQVVFKXOHQ�XQG�DQ�GLH�)+1:�]XJHVWHOOW��

$P�����0DL�XQG�DP����-XQL������I�KUHQ�ZLU�GLH�EHLGHQ�6FKQXSSHUGLULJLHUHQ�YRQ�������±�

������8KU�GXUFK�

'DV�6FKQXSSHUGLULJLHUHQ�ZLUG�MHZHLOV�LP�=RSIKXXV�LQ�6WDXIHQ�EHL�/HQ]EXUJ�GXUFKJHI�KUW��

*HOHLWHW�ZLUG�GDV�6FKQXSSHUGLULJLHUHQ�GXUFK�-|UJ�'HQQOHU��ZHOFKHU�HLQ�VHKU�HUIDKUHQHU�

'LULJHQW�XQG�.XUVOHLWHU�YRQ�'LULJHQWHQNXUVHQ�LVW�

0DUFHO�+XQQ��0LWJOLHG�GHU�08.2�$09
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6NLZHHNHQG�$09�����
:LH�VFKQHOO�GRFK�HLQ�-DKU�YHUJHKW��$P�:RFKHQHQGH�

YRP� ���� �� ���� 0lU]� ��� ZDU� HV� ZLHGHU� VR� ZHLW�� (LQH�

PXQWHUH� *UXSSH� YRQ� 9RUVWDQGVPLWJOLHGHUQ�� (KHPD�

OLJHQ� 0LWJOLHGHUQ� GHV� 9RUVWDQGHV�� 9RUVWDQGVPLWJOLH�

GHUQ�GHU�-XJHQGPXVLN�$DUJDX�WUDIHQ�VLFK�]XP�DOOMlKU�

OLFKHQ�6NLZHHNHQG��DXI�GHU�0HOFKVHH�±�)UXWW��

8P�HV�JHUDGH�DP�$QIDQJ�YRUZHJ�]X�QHKPHQ��'LH�PH�

WHRURORJLVFKHQ�9RUKHUVDJHQ�VWLPPWHQ� I�U�GLHVHV�:R�

FKHQHQGH�HLQPDO�QLFKW��%HUHLWV�DP�6DPVWDJ���0RUJHQ�

HUZDUWHWH�XQV�ZXQGHUEDUHV�:HWWHU��EHL�GHU�7DOVWDWLRQ�

6W|FNDOS���

'DVV�GLH�3DUNSOlW]H�EHL�GHU�7DOVWDWLRQ�6W|FNDOS�LPPHU�

JXW�EHVHW]W�VLQG��LVW�EHNDQQW��$EHU�PLW�VR�YLHOHQ�$XWRV�

ZLH�DQ�GLHVHP�6DPVWDJ�±�0RUJHQ�KDEHQ�QLFKW�HLQPDO�GLH�9HUDQWZRUWOLFKHQ�GHU�6SRUW�

EDKQHQ�JHUHFKQHW��6R�ZXUGHQ�NXU]HUKDQG�3DUNSOlW]H�LQ�GHU�DQJUHQ]HQGHQ�:LHVH�EHUHLW�

JHVWHOOW��'LHVH�7DWVDFKH�EHUHLWHWH�GHP�HLQHQ�RGHU�DQGHUQ�DP�6RQQWDJ�EHLP�9HUODVVHQ�

YHUODVVHQ�GLHVHU�3OlW]H�GRFK�HLQLJH�0�KH��'HQQ�GLH�ZDUPHQ�6RQQHQVWUDKOHQ�ZLUNWHQ�

VLFK�VHKU�QHJDWLY�DXI�GHQ�8QWHUJUXQG�GHU�3DUNSOlW]H�DXV��

'DV�ZXQGHUVFK|QH�:HWWHU�EHJOHLWHWH�XQV�GHQ�JDQ]HQ�7DJ��$XFK�DQ�PXVLNDOLVFKHU�8QWHU�

KDOWXQJ�IHKOWH�HV�QLFKW��6R�XQWHU�DQGHUHP�PLW�GHU�XQV�EHVWHQV�EHNDQQWHQ�Ä�+XPSD�%UDVV�Ä�

'HU�HUVWH�7DJ�ZXUGH�PLW�HLQHP�JXWHQ�1DFKWHVVHQ�LP�EHNDQQWHQ�+RWHO�3RVW�+XLV�DEJHUXQ�

GHW��$XFK�GRUW�ZDU�6WLPPXQJ�SXU��(LQH�EHNDQQWH�$SSHQ]HOOHU�0XVLN�VRUJWH�PLW�$SSHQ]HO�

OHUZLW]HQ�XQG�0XVLN�I�U�HLQH�%RPEHQVWLPPXQJ��:RKO�QLFKW�QXU�GHU�6FKUHLEHQGH�PDFKWH�

VLFK�DP�QlFKVWHQ�0RUJHQ�HLQLJH�*HGDQNHQ�GDU�EHU��ZDUXP�ZRKO�GLH�1lFKWH�DXI�GHU�Ä�

)UXWW³�N�U]HU�VHLHQ�DOV�LP�)ODFKODQG�����

$XFK�GHU�6RQQWDJ�]HLJWH�VLFK�ZHWWHUPlVVLJ�YRQ�GHU�VFK|QVWHQ�6HLWH��6WUDKOHQG�EODXHU�

+LPPHO�XQG�6RQQHQVFKHLQ��,P�9HUODXI�GHV�6RQQWDJHV�KLHVV�HV�DEHU�DXFK�VFKRQ�ZLHGHU�

$EVFKLHG�QHKPHQ��

(LQ�WROOHV�XQG�ZLHGHUXP�VFK|QHV�:HHNHQG�LP�0HOFKWDO�JLQJ�ODQJVDP�]X�(QGH��$OOH�%H�

WHLOLJWHQ�IUHXHQ�VLFK�VFKRQ�ZLHGHU�DXI�GDV�QlFKVWH�0DO��(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�

&RUQHOLD�XQG�5HWR�=ELQGHQ�I�U�GLH�2UJDQLVDWLRQ��

����������������������������������������������������������������������������������.XUW�2EULVW�$09��

'LULJLHUHQ�LVW�IDV]LQLHUHQG
/DVV�GLFK�DXVELOGHQ�

'X�ELVW�PXVLNDOLVFK�EHJDEW�XQG�P|FKWHVW�GLFK�N�QIWLJ�
QLFKW� QXU� DOV� 0XVLNDQW�LQ�� VRQGHUQ� DXFK� DOV�
5HJLVWHUOHLWHU�LQ�� 9L]LGLULJHQW�LQ� RGHU� N�QIWLJH�U�
'LULJHQW�LQ�EHWlWLJHQ��'HU�8PJDQJ�PLW�0HQVFKHQ�OLHJW�
GLU� XQG� GX� EHWUDFKWHVW� GDV� 9HUPLWWHOQ� YRQ� 0XVLN� DOV
IDV]LQLHUHQGHV� %HWlWLJXQJVIHOG�� 'HU� $DUJDXLVFKH�
0XVLNYHUEDQG�$09�ELHWHW�MlKUOLFK�'LULJHQW��LQQHQNXUVH�
DQ��XP�N�QIWLJH�'LULJLHUHQGH�DXV]XELOGHQ��

6FKDX�PDO�UHLQ��
%HL� HLQHP� 6FKQXSSHUGLULJLHUHQ� NDQQVW� 'X�
DXVSURELHUHQ��ZLH�VLFK�'LULJLHUHQ�DQI�KOW��'X�GLULJLHUVW�
QDFK�HLQHU�NXU]HQ�(LQI�KUXQJ�HLQIDFKVWH�/LWHUDWXU�ZLH�
HLQHQ� &KRUDO� RGHU� .DQRQ�� 'LH� ,QWHUHVVLHUWHQ� ELOGHQ�
GDEHL�GDV�]X�GLULJLHUHQGH�(QVHPEOH��

0DFK�HLQIDFK�PLW��
'X� NDQQVW� GLFK� DQPHOGHQ� ZHQQ� GX� �EHU� ��� -DKUH� DOW� ELVW� XQG� HLQ� %ODV���
6WUHLFK���RGHU�3HUNXVVLRQVLQVWUXPHQW�VSLHOVW��'LH�7HLOQDKPH�LVW�NRVWHQORV��
$XVN�QIWH�XQWHU����������������
�

�
$QPHOGXQJ����������������������������$QPHOGHVFKOXVV������0DL�����
,FK�QHKPH�DQ�IROJHQGHP�6FKQXSSHUGLULJLHUHQ�WHLO��ELWWH�DQNUHX]HQ��

�����6DPVWDJ�GHQ�����0DL��������±�������8KU��=RSIKXXV�6WDXIHQ�EHL�/HQ]EXUJ����
�����DQ�GHU�=RISJDVVH��
�����6DPVWDJ�GHQ����-XQL��������±�������8KU��=RSIKXXV�6WDXIHQ�EHL�/HQ]EXUJ���
�����DQ�GHU�=RSIJDVVH��

1DPH�� 9RUQDPH� 
3/=�� 2UW���
-DKUJDQJ�� (�0DLO��
7HOHIRQ�� 1DWHO��
9HUHLQ�� ,QVWXUPHQW��

(LQVHQGHQ�DQ��� 0DUFHO�+XQQ��6FKORVVEHUJ����������%HOOLNRQ�
RGHU�YLD�0DLO�DQ�� PDUFHO�KXQQ#DDUJ�PXVLNYHUEDQG�FK�
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+HU]OLFK�:LOONRPPHQ�DOV�QHXH�(UGHQE�UJHU�

VHLW�GHP�����$SULO�����
�5DSKDHO�5RPDQ�:RKOHU

VHLW�GHP�����$SULO�����
0DUWLQ�5XGROI�6WXGHU

:LU�JUDWXOLHUHQ�GHQ�IULVFK�JHEDFNHQHQ�(OWHUQ�
$QLWD�XQG�+DQVSHWHU�:RKOHU

E]Z��'HQLVH�XQG�5XGROI�6WXGHU�
]XU�JO�FNOLFKHQ�*HEXUW�LKUHV�6RKQHV�
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)RUXP�7DNWVWRFN

HLQH�3UREH�JXW�YRUEHUHLWHW�XQG�PLW�HLQHU�VHKU�NRQNUHWHQ�,GHH�]X�JHVWDOWHQ��'DV�$QK|UHQ�

HLQHU�$XGLRDXIQDKPH�JHQ�JW�DEVROXW�QLFKW��$XVVHUGHP�YHUODQJW�HLQH�3DUWLWXU�DXFK�QDFK�

HLQHU�VROLGHQ�PXVLNDOLVFKHQ�$QDO\VH��GLH�VLFK�PLW�$XIEDX��6WUXNWXU��3KUDVHQ��+DUPRQLHQ�

XQG�0RWLYHQ�EHIDVVW�

7URW]�RGHU�GDQN�HLQHU� VROFK�HLQJHKHQGHQ�9RUEHUHLWXQJ�YHUlQGHUW� VLFK�GHU�:HJ� LQ�GHU�

NRQNUHWHQ�3UREHDUEHLW�LPPHU�ZLHGHU��,Q�MHGHU�3UREH�PXVV�LPPHU�ZLHGHU�DXI�GLH�PRPHQ�

WDQHQ�8PVWlQGH�UHDJLHUW�ZHUGHQ��DXI�GDV��ZDV�JHUDGH�PXVLNDOLVFK�ÄGDKHUNRPPW³��'DV�

$QSDVVHQ�GHV�9RUJHKHQV� LQ� GHU�3UREH�� GHU�.RUUHNWXUHQ�� GDV�$EKROHQ�DQ�EHVWLPPWHQ�

3XQNWHQ�LVW�HQWVFKHLGHQG��

1DFK�GHU�VSDQQHQGHQ�XQG�IDFHWWHQUHLFKHQ�(LQI�KUXQJ�WHLOWHQ�VLFK�GLH�7HLOQHKPHQGHQ�LQ�

YHUVFKLHGHQH�:RUNVKRSV�DXV��XP�GDV�JHZ�QVFKWH�*HELHW�QRFK�GHWDLOOLHUWHU�]X�EHDUEHL�

WHQ��'HU�$XVWDXVFK�YRQ�(UIDKUXQJHQ�LVW�HLQ�ZHVHQWOLFKHU�XQG�DXFK�HOHPHQWDUHU�%HUHLFK�

GHV�)RUXPV�7DNWVWRFN��*DQ]�LQ�GLHVHP�6LQQH�JLQJ�GLHVHU�.XUV�DQJHUHJW�XQG�VHKU�NXU]�

ZHLOLJ�]X�(QGH��

$QLWD�6SLHOPDQQ�6SHQJOHU��)RUXP�7DNWVWRFN�$09

925$1=(,*(�
1lFKVWHV�)RUXP�7DNWVWRFN

���$SULO�������=RSIKXV�6WDXIHQ��������±����8KU
2SWLPDOH�6WHOOSUREH

7KHPD�©2SWLPDOH�6WHOOSUREHª��(LQ�(UIDKUXQJVDXVWDXVFK�PLW�'LVNXVVLRQ�XQG�SUDNWLVFK�

DQZHQGEDUHQ�/HLWJHGDQNHQ�

/HLWXQJ��0DUFHO�+XQQ�

9RQ�$OSKD�ELV�2PHJD�¤���RGHU�YRQ�GHU��
9LVLRQ�]XP�.ODQJ

$QOlVVOLFK�GHV�1RYHPEHU�7DNWVWRFNV�GHV�

$09�XQWHU�GHU�/HLWXQJ�YRQ�3HWHU�'DQ]HL�

VHQ�IDQGHQ�VLFK�DFKW]HKQ�,QWHUHVVLHUWH�LP�

=RSIKXV�6WDXIHQ�HLQ��'DV�7KHPD�Ä3DUWLWXU�

HLQULFKWHQ³� QLPPW�HLQHQ�JHZLFKWLJHQ�7HLO�

LQ� GHU�'LULJHQWHQWlWLJNHLW� HLQ��'LH�%H]LH�

KXQJ�� GLH� GLH� PXVLNDOLVFKH� /HLWXQJ� ]XU�

3DUWLWXU�LP�9RUDXV�I�U�VLFK�KHUVWHOOW���LVW�I�U�

GDV�2UFKHVWHU�JOHLFK]HLWLJ�6FKO�VVHO�]XP�

:HUN]XJDQJ�

$OV�7UDLQHU�NDQQ�HLQ�:HUN�QXU�VR�ZHLW�GHQ�

0XVL]LHUHQGHQ� QDKHJHEUDFKW� ZHUGHQ��

ZLH�DXFK�GLH�,GHQWL¿NDWLRQ��GLH�%H]LHKXQJ�

]XP�6W�FN�EHUHLWV�EHVWHKW��%LOGHU��*HI�KOH��(PRWLRQHQ��7HPSHUDWXUHQ��)DUEHQ��*HU�FKH��

%LOGHU��*HJHQVWlQGH��/lQGHU��6SUDFKHQ�ELOGHQ�]XVDPPHQ�HLQH�9LVLRQ��HLQ�1HW]�DQ�9RU�

VWHOOXQJHQ��GLH�EHL�GHQ�=XK|UHQGHQ�HLQ�LQWHQVLYHV�(UOHEQLV�ZlKUHQG�GHV�+|UHQV�HQWVWH�

KHQ�ODVVHQ�

3HWHU� 'DQ]HLVHQ�� GHU� GHQ�:RUNVKRS� LQVSLULHUHQG� XQG� DQUHJHQG� PLW� SKLORVRSKLVFKHQ��

PXVLNWKHRUHWLVFKHQ�XQG�OLWHUDULVFKHQ�$QVLFKWHQ�DQUHLFKHUWH��OLHVV�VLFK�LQ�GHU�(LQI�KUXQJ�

�EHU�GLH�.XQVW��0XVLN�]X�HUVFKDIIHQ��DXV��'LH�.XQVW�GHU�0XVLN�PDQLIHVWLHUW�VLFK�LP�$E�

ODXI�GHU�=HLW�XQG�WUlJW�VR�GLH�

0|JOLFKNHLW�LQ�VLFK���EHU�GDV�

.RUVHWW� GHU� =HLW� KLQDXV]X�

ZDFKVHQ� XQG� QHXH� 'LPHQ�

VLRQHQ� ]X� HUVFKDIIHQ�� (V�

EUDXFKW�HLQ�$QWL]LSLHUHQ��HLQ�

9RUDXVJHKHQ� LP�'LULJDW�� HLQ�

9RUDXVVHLQ� LQ� GHU� PXVLND�

OLVFKHQ�9LVLRQ��HLQ�%HUHLWVHLQ�

LP�PRWRULVFKHQ�%HUHLFK��XP�
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%HULFKW�]XP�$09�)RUXP�3UlVLGLXP��YRP�����0lU]������]XP�7KHPD

/XVW�VWDWW�)UXVW�LQ�GHU�9RUVWDQGVDUEHLW
0LW�)UDX�&KULVWD�&DPSRQRYR
'LH� 5HIHUHQWLQ� JHVWHKW� ]X� %HJLQQ�� GDVV� VLH� YRQ�

7XWHQ�XQG�%ODVHQ�NHLQH�$KQXQJ�KDW��YRQ�9HUHLQHQ�

XQG�9RUVWDQGVDUEHLW�VFKRQ�HKHU��ZHLO�VLH�Ä9HUHLQV�

PHLHULQ³� YRQ� %HUXIHV�ZHJHQ� LVW��$OV� HUVWHV� XQWHU�

VWULFK�VLH��ZDV� I�U�HLQH�ZLFKWLJH�5ROOH�GLH�9HUHLQH�

JUXQGVlW]OLFK� LQ� XQVHUHU� =LYLOJHVHOOVFKDIW� KDEHQ��

6LH� �EHUQHKPHQ� $XIJDEHQ� LQ� YHUVFKLHGHQHQ� %H�
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E�QGHOQ�6HOEVW��XQG�)UHPGKLOIHNUlIWH��VLQG�*DUDQWHQ�I�U�%RGHQKDIWXQJ��ELHWHQ�'HPRNUD�

WLH��XQG�DQGHUH�6FKXOXQJ��N|QQHQ�GLH�,QWHJUDWLRQ�I|UGHUQ�HWF��

9HUHLQH�PLW�LKUHQ�GHPRNUDWLVFKHQ�6WUXNWXUHQ�KDEHQ�DEHU�DXFK�LKUH�(LJHQKHLWHQ��XQG�GLH�

)�KUXQJ�HLQHV�9HUHLQV� LVW�HLQH�DQVSUXFKVYROOH�$XIJDEH��ZHOFKH�QLFKW�JHQXJ�JHVFKlW]W�

ZHUGHQ�NDQQ�

)DOOV�HV�LQ�HLQHP�9HUHLQ�QLFKW�UXQG�OlXIW��N|QQHQ�HLQ�SDDU�)UDJHQ�KLOIUHLFK�VHLQ��XP�JHHLJ�
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� DXFK�GLH�SHUVRQHOOHQ�5HVVRXUFHQ�EHWUHIIHQG
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ULJLHUHQGH�JLEW�HV�GLH�0|JOLFKNHLW�HLQHU�NXU]IULVWLJHQ�
6XSHUYLVLRQ�

:DV�SUR¿WLHUHQ�GLH�-XQJGLULJLHUHQGHQ�XQG�GHU�9HUHLQ"
'LH�PDVVJHVFKQHLGHUWH�3UD[LVEHJOHLWXQJ�HUVWUHFNW�VLFK�LQ�GHU�5HJHO��EHU�HLQ�-DKU��$XV�

HLQHP�3RRO�YRQ�NRPSHWHQWHQ��GXUFK�GLH�$09�0XVLNNRPPLVVLRQ�DNNUHGLWLHUWHQ�)DFKSHU�

VRQHQ��N|QQHQ�-XQJGLULJLHUHQGH�LKUH�&RDFKLQJSHUVRQ�IUHL�DXVZlKOHQ��6LH�HUKDOWHQ�8QWHU�

VW�W]XQJ�LQ�DOOHQ�%HUHLFKHQ�GHU�PXVLNDOLVFKHQ�/HLWXQJ�HLQHV�9HUHLQV��PXVLNDOLVFK��RUJD�

QLVDWRULVFK�XQG�DUEHLWVWHFKQLVFK���=LHO�LVW��GDVV�MHGH�U�1HXHLQVWHLJHU�LQ�YRQ�GHU�(UIDKUXQJ�

HLQHU� DXVJHZLHVHQHQ� )DFKSHUVRQ� SUR¿WLHUHQ� NDQQ� XQG� GHQ� %HUXIVHLQVWLHJ� HUIROJUHLFK�

PHLVWHUW�

:DV�SUR¿WLHUHQ�HUIDKUHQH�'LULJLHUHQGH"
(LQH�6XSHUYLVLRQV�9DULDQWH�I�U�HUIDKUHQH�'LULJLHUHQGH�KLOIW��LP�%HUXIVDOOWDJ�VLFK�VSLHJHOQ�

]X�ODVVHQ�XQG�VLFK�VWHWLJ�]X�YHUEHVVHUQ��'LH�6XSHUYLVLRQ�NDQQ�HLQPDOLJ�RGHU�PHKUPDOLJ��

JDQ]�QDFK�:XQVFK��LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��

,QIRUPDWLRQ��$XVN�QIWH��2IIHUWH��$QPHOGXQJ
$QLWD�6SLHOPDQQ�6SHQJOHU��%RGHQDFNHUZHJ����������9LOOPHUJHQ��7ULDJHVWHOOH�©&RDFKLQJ�

XQG�6XSHUYLVLRQª��(�0DLO�WDNDWRP#UK\WKPLNVFKXOH�FK�
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5HDOLVWLVFKH�=LHOH��NXU]����PLWWHO�XQG�ODQJIULVWLJ�

Ä:DV�PDFKHQ�ZLU�HLJHQWOLFK"³

���1LFKW��EHU�GLH�HLJHQHQ�9HUKlOWQLVVH�OHEHQ�
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$XI�GHQ�IROJHQGHQ�6HLWHQ�ILQGHQ�6LH�
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%HULFKWH�

+LQZHLVH�

,QIRUPDWLRQHQ�

.RQ]HUWH�

0LWWHLOXQJHQ�

9HUDQVWDOWXQJHQ�

�
�

XQG�YLHOHV�PHKU�UXQG�XP�GLH��
-XJHQGPXVLN�$DUJDX�

�

�

.RQ]HUW±�XQG�9HUDQVWDOWXQJVKLQZHLVH�
$09�9HUEDQGVYHUHLQH�

0DL�
��� ������ -XJHQGPXVLN��

:HWWLQJHQ�
-DKUHVNRQ]HUW� 5HI��.LUFK�

JHPHLQGHVDDO�

�

'HU�+HU]EHUJ��GDV�+DXV�I�U�,KUH��
�

��3UREHZRFKHQHQGHQ�
��)HLHUQ�
��)HVWH�

�
+(5=%(5*���+DXV�I�U�%LOGXQJ�XQG�%HJHJQXQJ�

&+������$VS�RE�$DUDX�
7HO�����������������������)D[������������
LQIR#KHU]EHUJ�RUJ�±�ZZZ�KHU]EHUJ�RUJ�

)UDJHQ�EHDQWZRUWHW�JHUQH�GHU�3UlVLGHQW�XQWHU���������������RGHU��
UXGROI�VWXGHU#DDUJ�PXVLNYHUEDQG�FK�

3HU� ��� -DQXDU� ����� KDEH� LFK� YRP� ]XU�FNWUHWHQGHQ� 3UlVL�

GHQWHQ��5XHGL�6WXGHU�� GDV�$PW�DOV�3UlVLGHQWLQ� GHU� -XJHQG�

PXVLN�$DUJDX��EHUQRPPHQ��%LV�KHXWH�HLQH�VHKU�VSDQQHQGH��

OHKUUHLFKH�XQG�NRQVWUXNWLYH�=XVDPPHQDUEHLW�PLW�GHQ�.RPPLV�

VLRQVPLWJOLHGHUQ��GHQ�-XJHQGPXVLNHQ�XQG�GHQ�-XJHQGOLFKHQ�

VHOEHU��'LH�HUVWHQ���0RQDWH�ZDUHQ�JHSUlJW�GXUFK�GLH�%HWUDFK�

WXQJHQ��'LVNXVVLRQHQ�XQG�)HVWOHJXQJ�GHU�3URMHNW]LHOH�I�U�GLH�

NRPPHQGHQ�-DKUH�GHU�-XJHQGPXVLN�$DUJDX��$XFK�VHKU�VSDQ�

QHQG�ZDU�GLH�'HOHJLHUWHQYHUVDPPOXQJ�GHV�6FKZHL]HULVFKHQ�

-XJHQGPXVLNYHUEDQGHV�LQ�%ULJ��,QVEHVRQGHUH�GLH�QHXHVWHQ�,QIRUPDWLRQHQ�DXV�GLUHNWHU�

+DQG�XQG�GLH�(UNHQQWQLVVH� DXV� GHP�DP�1DFKPLWWDJ� VWDWWJHIXQGHQHQ�.XU]ZRUNVKRS�

]XP�7KHPD�Ä:LH�NDQQ�GLH�-XJHQGPXVLN�%OlVHUNODVVHQ�I|UGHUQ³��EOHLEHQ�QDFKKDOWLJ�LQ�

(ULQQHUXQJ��,Q�ZHQLJHQ�:RFKHQ�¿QGHW�GHU�-XJHQGPXVLNWDJ�LQ�0|KOLQ�VWDWW��'DV�0RWWR�

Ä0|KOLQ�PXVL]LHUW³�VRUJW�EHUHLWV�DP�6DPVWDJ������-XQL������I�U�VSDQQHQGH�8QWHUKDOWXQJ��

$P�6RQQWDJ�¿QGHW�GHU�$DUJDXLVFKH�.DQWRQDOH�-XJHQGPXVLNWDJ�VWDWW��(V�ORKQW�VLFK��GL�

HVH�EHLGHQ�'DWHQ�LQ�GHU�$JHQGD�]X�YHUPHUNHQ��XP�GHQ�-XJHQGPXVLNHQ�VRZLH�GHQ�2U�

JDQLVDWRUHQ�PLW�HLQHP�JURVVHQ�$XIPDUVFK�I�U�GLH�WROOH�$UEHLW�]X�GDQNHQ��%HUHLWV�KHXWH�

ZHLVH�LFK�DXI�GLH�DP����6HSWHPEHU������VWDWW¿QGHQGH�3UlVLGHQWHQ��XQG�'LULJHQWHQNRQ�

IHUHQ]�LQ�:LOGHJJ�KLQ��,Q�GLHVHP�6LQQH�Z�QVFKH�LFK�DOOHQ�HLQHQ�VFK|QHQ�6RPPHU�XQG�

IUHXH�PLFK�DXI�]DKOUHLFKH��LQWHUHVVDQWH�PXVLNDOLVFKH�%HJHJQXQJHQ�

0DULDQQH�.|IHUOL
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