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0XVLNWDJH�����
,P�$DUJDX�ZXUGHQ�LP�DEODXIHQGHQ�-DKU�YLHU�0XVLNWDJH�XQG�HLQ�-XJHQGPXVLNWDJ�GXUFK�

JHI�KUW��$Q�DOOHQ�GLHVHQ�(YHQWV�KDEHQ�HLQH�UHFKWH�$Q]DKO�9HUHLQH�WHLOJHQRPPHQ��'HQ�

2.µV�ZLUG�GHU�EHVWH�'DQN�I�U�GLH�hEHUQDKPH�XQG�'XUFKI�KUXQJ�GLHVHU�0XVLNWDJH�DXV�

JHVSURFKHQ�

(V�ZLUG�DXI�GHQ�5�FNEOLFN��EHU�GLH�$DUJDXLVFKHQ�0XVLNWDJH������LP�$DUJDXHU�0XVLNDQW�

1U������YRP�����1RYHPEHU������YHUZLHVHQ�

.DQWRQDOPXVLNIHVW�����
,P�QlFKVWHQ�-DKU�¿QGHW�GDV�.DQWRQDOPXVLNIHVW�LQ�$DUEXUJ�VWDWW��,P�-DKU�GHV�.DQWRQDOPX�

VLNIHVWHV�ZHUGHQ�NHLQH�ZHLWHUHQ�0XVLNWDJH�DEJHKDOWHQ��'DV�2.�LQ�$DUEXUJ�KDW�EHUHLWV�

JURVVH�$UEHLW�JHOHLVWHW��GDPLW�GDV�QlFKVWH�.DQWRQDOPXVLNIHVW�I�U�DOOH�7HLOQHKPHQGHQ�HLQ�

JUDQGLRVHV�)HVW�ZLUG��'DV�2.�VWHKW�XQWHU�GHU�/HLWXQJ�YRQ�:LOOL�%HJHUW��'HU�$09�LVW�PLW�

)UDQ]�6WHJHU��8UEDQ�%DXNQHFKW�XQG�:DOWHU�0DUERW�LP�2.�YHUWUHWHQ�

%HVWDQG�$09
'HP�$09�VLQG�WRWDO�����6HNWLRQHQ��ELVKHU������PLW��µ����0LWJOLHGHUQ��SHU�������������

 ��µ����0LWJOLHGHU���VRZLH����-XJHQGVSLHOH��ELVKHU�����PLW�����0LWJOLHGHUQ��SHU������������

 �����0LWJOLHGHU��DQJHVFKORVVHQ��

-DKUHVEHULFKW�GHV�9RUVWDQGHV

-XELOlXPV�'HOHJLHUWHQYHUVDPPOXQJ
'LH�-XELOlXPV�'HOHJLHUWHQYHUVDPPOXQJ�IDQG�DP�����'H]HPEHU������LQ�GHU�0HKU]ZHFN�

KDOOH� LQ�:�UHQORV� VWDWW��$P�9RUPLWWDJ�ZXUGH� �EHU� GLH� �EOLFKHQ�7UDNWDQGHQ� EHIXQGHQ��

$QVWHOOH� YRQ�5XGROI� 6WXGHU�ZXUGH� QHX�$ODLQ�1LOO\� DXV�$DUDX� LQ� GHQ�.DQWRQDOYRUVWDQG�

JHZlKOW��.XUW�2EULVW�XQG�-RKDQQD�%HJHUW�ZXUGH�GLH�(KUHQQDGHO�GHV�$09�I�U���MlKULJH�

7lWLJNHLW� LP�9RUVWDQG�E]Z�� LQ�GHU�0XNR�YHUOLHKHQ�� /HLGHU�PXVVWHQ� IROJHQGH�3HUVRQHQ�

DXV� LKUHQ�bPWHUQ�YHUDEVFKLHGHW�ZHUGHQ��0DULDQQH�5HFKVWHLQHU��-XJHQGPXVLN�$DUJDX��

5RPDQ�)DQNKDXVHU��0XNR��$QLWD�:RKOHU�XQG�*DE\�=DXJJ��5HGDNWLRQVWHDP�

=X�(KUHQPLWJOLHGHUQ�ZXUGHQ�6DQGUD�+XEHU�XQG�:DOWHU�0DUERW� I�U� LKUH����MlKULJH�9RU�

VWDQGVWlWLJNHLW�HUQDQQW��(EHQVR�ZXUGHQ�5XHGL�6WXGHU��$QLWD�:RKOHU�XQG�*DE\�=DXJJ�I�U�

LKUHQ�ODQJMlKULJHQ�(LQVDW]�LP�$09�]X�(KUHQPLWJOLHGHUQ�HUQDQQW�

$P�1DFKPLWWDJ�GXUIWH�LQ�HLQHP�Z�UGHYROOHQ�5DKPHQ�GDV�-XELOlXP�����-DKUH�$09�JH�

IHLHUW�ZHUGHQ�� DXV�ZHOFKHP�$QODVV� DXFK�GLH� QHXH�9HUEDQGVIDKQH�HLQJHZHLKW�ZHUGHQ�

NRQQWH��$OV�)DKQHQSDWHQ�KDEHQ�VLFK�6WlQGHUlWLQ�&KULVWL�QH�(JHUV]HJL�XQG�DOW�6WlQGHUDW�

7KRPDV�3¿VWHUHU�]XU�9HUI�JXQJ�JHVWHOOW�

(LQ]HOKHLWHQ��EHU�GLH�'HOHJLHUWHQYHUVDPPOXQJ������N|QQHQ�DXV�GHP�3URWRNROO�HQWQRP�

PHQ�ZHUGHQ��ZHOFKHV�LP�$DUJDXHU�0XVLNDQW�1U������YRP�����0DL������DEJHGUXFNW�LVW�

9RUVWDQG
'LH�=XVDPPHQVHW]XQJ�LP�9RUVWDQG�KDW�LP�OHW]WHQ�9HUEDQGVMDKU�JHlQGHUW��$QVWHOOH�YRQ�

5XGROI�6WXGHU�KDW�$ODLQ�1LOO\�GDV�$PW�DQJHWUHWHQ��1DFK�ZLH�YRU�VWHKW�GDV�9HUEDQGVVFKLII�

XQWHU�GHU�)�KUXQJ�YRQ�)UDQ]�6WHJHU��.�QWHQ�

7lWLJNHLW�GHV�9RUVWDQGHV
'LH�'XUFKI�KUXQJ�YRQ���RUGHQWOLFKHQ�9RUVWDQGVVLW]XQJHQ�VRZLH�GLH�7HLOQDKPH�DQ�9HU�

VDPPOXQJHQ�NDQWRQDOHU�XQG�DXVVHUNDQWRQDOHU�9HUElQGH�KDEHQ�GLH�$UEHLW�LP������9HU�

EDQGVMDKU�JHSUlJW��$XFK�GLH�0LWDUEHLW� LQ�YHUVFKLHGHQHQ�LQWHUQHQ�XQG�H[WHUQHQ�$UEHLWV�

JUXSSHQ� LVW�VHKU�]HLWLQWHQVLY��'LHVH�$UEHLW� LVW� MHGRFK�Q|WLJ��GDPLW�GLH�9HUEDQGVWlWLJNHLW�

NRRUGLQLHUW�ZHUGHQ�NDQQ��'LH�7HLOQDKPH�DQ�.RQ]HUWHQ�GHU�9HUEDQGVYHUHLQH�LVW�GHQ�9RU�

VWDQGVPLWJOLHGHUQ�ZLFKWLJ��'LH�=XVWHOOXQJ�GHU�.RQ]HUWSURJUDPPH�ZLUG�VHKU�JHVFKlW]W�

3UlVLGHQWHQNRQIHUHQ]HQ
=XU�,QIRUPDWLRQ��EHU�YHUVFKLHGHQH�)UDJHQ�ZLH�]�%��GLH�N�QIWLJH�'XUFKI�KUXQJ�GHU�'HOH�
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-DKUHVEHULFKW�GHV�9RUVWDQGHV

JLHUWHQYHUVDPPOXQJ�ZXUGH�DXI�)UHLWDJ������6HSWHPEHU�������LQ�6WDXIHQ�HLQH�3UlVLGHQ�

WHQNRQIHUHQ]�HLQEHUXIHQ��'LHVHU�.RQWDNW�PLW�GHQ�9HUHLQVSUlVLGHQWHQ�LVW�I�U�GHQ�9RUVWDQG�

DXVVHURUGHQWOLFK�ZLFKWLJ�

'LH�-XJHQGPXVLN�$DUJDX�KDW�DP����6HSWHPEHU������ LQ�:LOGHJJ�]XU�3UlVLGHQWHQ��XQG�

'LULJHQWHQNRQIHUHQ]�HLQJHODGHQ�

6HNUHWDULDW�GHV�$09
0RQLND�9HJH]]L��.�QWHQ��OHLWHW�GDV�9HUEDQGVVHNUHWDULDW�GHV�$09�XQG�VWHKW�GHQ�9HUEDQGV�

YHUHLQHQ�I�U�)UDJHQ�]XU�9HUI�JXQJ��+HU]OLFKHQ�'DQN�I�U�GLH�JXWH�$UEHLW��'LH�$QJDEHQ��ZLH�

GDV�6HNUHWDULDW�HUUHLFKW�ZHUGHQ�NDQQ��VLQG�MHZHLOV�LP�$DUJDXHU�0XVLNDQW�SXEOL]LHUW�

)LQDQ]HQ
'HU�5HFKQXQJVDEVFKOXVV�����������XQG�GLH�%LODQ]�SHU�����6HSWHPEHU������VRZLH�GHU�

9RUDQVFKODJ�SUR�����������VLQG�LQ�GLHVHP�0LWWHLOXQJVEODWW�DEJHGUXFNW��(LQ�'DQN�JHE�KUW�

6DQGUD�+XEHU�XQG�GHQ�5HYLVRUHQ�.DUO�*UXEHU�XQG�.DUO�3HWHUKDQV�I�U�LKUH�$UEHLW�

1DFK�ZLH�YRU�VLQG�GLH�)LQDQ]HQ�GHV�9HUEDQGHV�HLQ�]HQWUDOHV�7KHPD��1DFK�GHU�$EVDJH�

GHV�.XUDWRULXPV�GHV�.DQWRQV�$DUJDX�EHWU��6WUHLFKXQJ�GHU�.XUDWRULXPVEHLWUlJH�XQG�GHV�

.DQWRQVEHLWUDJHV� LP� -DKU� �����ZXUGH� GHU�.DQWRQVEHLWUDJ� YRQ�&+)���µ����ZLHGHUXP�

]XJHVSURFKHQ��'LH�*HVSUlFKH�EHWU��%HLWUDJ�GHV�.XUDWRULXPV� ODXIHQ�QRFK� LPPHU��(LQH�

(QWVFKHLGXQJ�OLHJW�DEHU�ELV�KHXWH�QLFKW�YRU��'HU�9RUVWDQG�VWHKW�PLW�GHP�.XUDWRULXP�QDFK�

ZLH�YRU�LQ�.RQWDNW��XP�DXFK�I�U�GLH�=XNXQIW�HLQHQ�%HLWUDJ�]X�HUKDOWHQ�

-XJHQGPXVLN�$DUJDX
'LH� -XJHQGVSLHOH� DXV� GHP�$DUJDX� KDWWHQ�*HOHJHQKHLW� ]XU� 7HLOQDKPH� DP� -XJHQGPX�

VLNWDJ�YRP�����-XQL������ LQ�0|KOLQ��'LHVHU�$QODVV��DQ�ZHOFKHP�HLQH�VWDWWOLFKH�$Q]DKO�

-XJHQGVSLHOH�WHLOJHQRPPHQ�KDW��NRQQWH�EHL�VFK|QHP�:HWWHU�XQG�HLQHU�VHKU�JXWHQ�2UJD�

QLVDWLRQ�DEJHKDOWHQ�ZHUGHQ��'HQ�2UJDQLVDWRUHQ��DEHU�DXFK�DOOHQ�7HLOQHKPHQGHQ��KHU]�

OLFKHQ�'DQN�

,Q�GLHVHP�=XVDPPHQKDQJ�ZLUG�DXI�GHQ�-DKUHVEHULFKW�-XJHQGPXVLN�$DUJDX�YHUZLHVHQ��

ZHOFKHU�LQ�GLHVHU�$XVJDEH�GHV�$DUJDXHU�0XVLNDQWHQ�DEJHGUXFNW�LVW�

0LWWHLOXQJVEODWW�Ä$DUJDXHU�0XVLNDQW³��5HGDNWLRQVWHDP
$XV�6SDUJU�QGHQ�ZXUGH�EHVFKORVVHQ��DE�GHP�-DKU������QXU�QRFK�]ZHL�$XVJDEHQ�GHV�

-DKUHVEHULFKW�GHV�9RUVWDQGHV

Ä$DUJDXHU�0XVLNDQW³�KHUDXV]XJHEHQ������0DL�XQG�����1RYHPEHU���'HP�5HGDNWLRQVWHDP�

ZLUG�I�U�GLH�DXVJH]HLFKQHWH�$UEHLW�GHU�EHVWH�'DQN�DXVJHVSURFKHQ�

$OV�QHXHV�0LWJOLHG�GHV�5HGDNWLRQVWHDPV�NRQQWH�8UV�:LWWPHU��8QWHUHQWIHOGHQ��JHZRQQHQ�

ZHUGHQ��+HU]OLFKHQ�'DQN�I�U�GLH�0LWZLUNXQJ�LP�7HDP�

0XVLNNRPPLVVLRQ
hEHU�GLH�7lWLJNHLW�GHU�0XVLNNRPPLVVLRQ�ZLUG�HLQ�VHSDUDWHU�-DKUHVEHULFKW�YHUIDVVW�XQG�LP�

$DUJDXHU�0XVLNDQW�DEJHGUXFNW�

.XUVZHVHQ
'HU�6FKOXVVEHULFKW�GHU�.XUVVDLVRQ�����������ZXUGH�LP�$DUJDXHU�0XVLNDQW�1U������YRP�

����0DL������DEJHGUXFNW��(LQ]LJ�HLQ�'LULJHQWHQNXUV�NRQQWH�VWDWW¿QGHQ��'LH�7HLOQHKPHU�

]DKOHQ�LQ�DQGHUHQ�.XUVHQ�ZDUHQ�VHLW�-DKUHQ�U�FNOlX¿J��(V�ZLUG�YHUVXFKW��QHXH�:HJH�]X�

JHKHQ�XQG�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�I�U�GLH�7HLOQDKPH�DQ�:RUNVKRS¶V�]X�DQLPLH�

UHQ��(V�ZLUG�DXI�GLH�$XVVFKUHLEXQJHQ�XQWHU�ZZZ�DDUJ�PXVLNYHUEDQG�FK�KLQJHZLHVHQ�

3DUDGHZHWWEHZHUEH���3DUDGH¿QDO
$XIJUXQG�YRQ�(LQJDEHQ�WHLOQHKPHQGHU�9HUHLQH�ZXUGH�LP�ODXIHQGHQ�-DKU��EHU�HLQH�1HX�

DXVULFKWXQJ�GHV�3DUDGH¿QDOV�GLVNXWLHUW��'DV�.RQ]HSW�GHV�3DUDGH¿QDOV�ZXUGH��EHUGDFKW�

XQG�HLQ�QHXHV�.RQ]HSW�HQWZRUIHQ��ZHOFKHV�DE������]XU�'XUFKI�KUXQJ�JHODQJHQ�VROOWH��

/HLGHU�KDEHQ�VLFK�]X�ZHQLJ�WHLOQHKPHQGH�9HUHLQH�I�U�HLQHQ�VROFKHQ�$QODVV�EHJHLVWHUQ�

ODVVHQ�

$XV�GLHVHP�*UXQG�ZLUG�LP�-DKU������HLQH�1HXDXÀDJH�GHV�ELVKHULJHQ�3DUDGH¿QDOV�VWDWW�

¿QGHQ��XQG�]ZDU�DP����6HSWHPEHU�������(LQ]HOKHLWHQ�GD]X�ZHUGHQ�GXUFK�GHQ�$09�NRP�

PXQL]LHUW�

)RUXP�3UlVLGLXP
,P�9HUEDQGVMDKU�IDQGHQ�]ZHL�)RUXP�3UlVLGLXP�9HUDQVWDOWXQJHQ�VWDWW��$P�����0lU]������

UHIHULHUWH�)UDX�&KULVWD�&DPSRQRYR�LP�=RSIKXXV�6WDXIHQ�]XP�7KHPD�Ä/XVW�XQG�)UXVW�LQ�

GHU�9RUVWDQGVDUEHLW³��$P�����6HSWHPEHU������ LQIRUPLHUWH�+HUU�3HWHU�+DXVHU��EHU�GDV�

7KHPD� ÄgIIHQWOLFKNHLWVDUEHLW� XQG�.RPPXQLNDWLRQ³�� %HLGH�9HUDQVWDOWXQJHQ�ZXUGHQ� YRQ�

LQWHUHVVLHUWHQ�3UlVLGHQWLQQHQ�XQG�3UlVLGHQWHQ�RGHU� DQGHUHQ�9RUVWDQGVPLWJOLHGHUQ�GHU�

9HUEDQGVYHUHLQH�EHVXFKW�
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-DKUHVEHULFKW�GHV�9RUVWDQGHV

(QWVSUHFKHQGH�%HULFKWH��EHU�GLH�)RUHQ�ZHUGHQ�MHZHLOV�LP�$DUJDXHU�0XVLNDQW�YHU|IIHQW�

OLFKW�

)RUXP�7DNWVWRFN
'LH�9HUDQVWDOWXQJHQ�Ä)RUXP�7DNWVWRFN³�ULFKWHQ�VLFK�YRU�DOOHP�DQ�'LULJHQWLQQHQ�XQG�'LUL�

JHQWHQ��'LH�$QJHERWH�ZHUGHQ�MHZHLOV�LP�$DUJDXHU�0XVLNDQW�XQG�LQ�GHU�+RPHSDJH�GHV�

$09�YHU|IIHQWOLFKW��

'DV�)RUXP�7DNWVWRFN�HUIUHXW�VLFK�QDFK�ZLH�YRU�JURVVHU�%HOLHEWKHLW�XQG�ZLUG�DXFK�DXV�

VHUKDOE�GHV�.DQWRQV�SRVLWLY�ZDKUJHQRPPHQ��0HKU�,QIRV�]XP�)RUXP�7DNWVWRFN�XQG�GHQ�

YHUVFKLHGHQHQ�.XUVHQ�¿QGHQ�VLFK�ZLH�LPPHU�XQWHU�ZZZ�UK\WKPLNVFKXOH�FK�

(LQ�'DQN�JHE�KUW�DOOHQ��GLH�VLFK�I�U�GLH�2UJDQLVDWLRQ�HLQVHW]HQ��LQVEHVRQGHUH�$GROI�+HU�

]RJ��$QLWD�6SLHOPDQQ�XQG�0DUFHO�+XQQ�

9HUHLQVZHVHQ
$GROI�+HU]RJ��5HVVRUWFKHI��VWHKW�GHQ�9HUHLQHQ�QDFK�ZLH�YRU�I�U�)UDJHQ��EHL�3UREOHPHQ�

XVZ��]XU�9HUI�JXQJ��3UREOHPH�ZHUGHQ�GLVNXWLHUW�XQG�HV�ZLUG�YHUVXFKW��GHQ�9HUHLQHQ�+LOIH�

DQ]XELHWHQ��+LOIH�NDQQ�QXU�JHZlKUW�ZHUGHQ��ZHQQ�VLFK�GLH�9HUHLQH�PHOGHQ�XQG�LKUH�3UR�

EOHPH�XQG�)UDJHQ�RIIHQ�OHJHQ��:XQGHU�N|QQHQ�QLFKW�YROOEUDFKW�ZHUGHQ��'HU�$09�LVW�DEHU�

JHUQH�]XU�0LWKLOIH�EHUHLW�

9HWHUDQHQZHVHQ
$Q�GHQ� GLHVMlKULJHQ�0XVLNWDJHQ� RGHU� EHL� DQGHUHQ�$QOlVVHQ� GXUIWHQ� WRWDO� ����9HWHUD�

QLQQHQ�XQG�9HWHUDQHQ�JHHKUW�ZHUGHQ�� ,Q�GLHVHU�$XVJDEH�GHV�$DUJDXHU�0XVLNDQW�ZLUG�

GLH�9HWHUDQHQOLVWH��HLQH�*HVDPW�EHUVLFKW�GHU�9HWHUDQHQ�XQG�HLQ�NXU]HU�%HULFKW��EHU�GLH�

(KUXQJHQ� HUVFKHLQHQ��+HU]OLFKH�*UDWXODWLRQ� DOOHQ�*HHKUWHQ� I�U� GDV� ODQJMlKULJH� DNWLYH�

0XVL]LHUHQ�LQ�GHQ�9HUHLQHQ�

'LH�9HWHUDQHQHKUXQJHQ�I�U�GLH�HLGJ��9HWHUDQHQ�����-DKUH��ZHUGHQ�DP����'H]HPEHU������

]XP�OHW]WHQ�0DO�DQ�GHU�'9�JHHKUW��$E������HUIROJHQ�GLH�(KUXQJHQ�QXU�QRFK�DQ�GHQ�0X�

VLNWDJHQ�

)lKQULFKNXUV
$P�.XUV�YRP�����$XJXVW������LP�=HXJKDXV�$DUDX�KDEHQ����3HUVRQHQ�WHLOJHQRPPHQ��

'HU�.XUV�ZXUGH�VHKU�JXW�YRQ�GHQ�7HLOQHKPHQGHQ�DXIJHQRPPHQ��0LW�HWZDV�%HGDXHUQ�

-DKUHVEHULFKW�GHV�9RUVWDQGHV

PXVV�]XU�.HQQWQLV�JHQRPPHQ�ZHUGHQ��GDVV�GLH�$Q]DKO�GHU�7HLOQHKPHQGHQ�UHODWLY�NOHLQ�

ZDU��(LQ�QlFKVWHU�)lKQULFKNXUV�ZLUG�HUVW�ZLHGHU�LQ�HLQLJHQ�-DKUHQ�VWDWW¿QGHQ�

7UDXHU
$XFK�LQ�GLHVHP�-DKU�PXVVWH�GHU�$09�YRQ�YLHOHQ�WUHXHQ�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�

$EVFKLHG�QHKPHQ��$OOHQ�.DPHUDGLQQHQ�XQG�.DPHUDGHQ��GLH�XQV� LP�/DXIH�GHV�-DKUHV�

����� I�U� LPPHU� YHUODVVHQ� KDEHQ�� ZHUGHQ�ZLU� HLQ� HKUHQGHV�$QGHQNHQ� EHZDKUHQ�� 'LH�

HQWVSUHFKHQGH�(KUXQJ�GHU�YHUVWRUEHQHQ�.DPHUDGLQQHQ�XQG�.DPHUDGHQ�HUIROJW�DQ�GHU�

QlFKVWHQ�'HOHJLHUWHQYHUVDPPOXQJ�

$OOHQ�$QJHK|ULJHQ�GHU�9HUVWRUEHQHQ�HQWELHWHQ�ZLU�XQVHUH�KHU]OLFKH�$QWHLOQDKPH�

6FKOXVVEHWUDFKWXQJ�XQG�'DQN
'LH�$XV��XQG�:HLWHUELOGXQJ�I�U�%ODVPXVLNDQWLQQHQ�XQG�%ODVPXVLNDQWHQ�PXVV�IU�K]HLWLJ�

EHJLQQHQ��(LQ�HUVWHU�*UXQGVWHLQ�GD]X�LVW�PLW�GHP�%HVFKOXVV�DQ�GHU�8UQH�JHIDVVW�ZRUGHQ��

ZHOFKHU�GLH�0XVLNELOGXQJ�LQ�GHU�9HUIDVVXQJ�YHUDQNHUW�

$XFK�GLH�,QIRUPDWLRQ�DOOHU�9HUEDQGVPLWJOLHGHU��EHU�GLH�9HUEDQGVWlWLJNHLWHQ�XVZ��LVW�VHKU�

ZLFKWLJ�� 'HU�$DUJDXHU� 0XVLNDQW� ZLUG� ]XU� /HNW�UH� GXUFK� DOOH� 9HUEDQGVPLWJOLHGHU� HPS�

IRKOHQ��QLFKW�QXU�GHQ�9HUHLQVYRUVWlQGHQ��(EHQVR�ZHUGHQ�YLHOH�$XVVFKUHLEXQJHQ�LQ�GHU�

+RPHSDJH�ZZZ�DDUJ�PXVLNYHUEDQG�FK�YHU|IIHQWOLFKW��-HGHV�9HUEDQGVPLWJOLHG�NDQQ�VLFK�

LQ�GHU�+RPHSDJH�DXFK�DQPHOGHQ�I�U�GHQ�1HZVOHWWHU��ZHOFKHU�MHZHLOV�EHL�HLQHP�1HXHLQ�

WUDJ�VRIRUW�GLH�DQJHPHOGHWHQ�3HUVRQHQ�LQIRUPLHUW�

=XP�6FKOXVV�GHV�-DKUHVEHULFKWHV�EHGDQNW�VLFK�GHU�9RUVWDQG�GHV�$09�EHL�DOOHQ��GLH�VLFK�

I�U�GDV�VFK|QH�+REE\�%ODVPXVLN�HLQVHW]HQ��JDQ]�KHU]OLFK��VHL�GLHV�DOV�%OlVHULQ�XQG�%Ol�

VHU��LQ�GHU�9RUVWDQGVWlWLJNHLW�LQ�DOOHQ�9HUEDQGVYHUHLQHQ�RGHU�DOV�'LULJHQWLQQHQ�XQG�'LUL�

JHQWHQ��+HU]OLFKHQ�'DQN�

1LFKWV�NDQQ�]XP�9HUVWlQGQLV�YRQ�0XVLN�PHKU�EHLWUDJHQ��DOV�VLFK�KLQ]XVHW]HQ�XQG�
VHOEVW�0XVLN�]X�PDFKHQ��/HRQDUG�%HUQVWHLQ

:DOWHU�0DUERW��9L]HSUlVLGHQW�XQG�3URWRNROOI�KUHU
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-DKUHVEHULFKW�GHU�0XVLNNRPPLVVLRQ��EHU�
GDV�-DKU�����

-VKUHVEHULFKW�GHU�0XVLNNRPPLVVLRQ

:LU�OLHVVHQ�GLH�)�VVH�VFKQHOOHU�ODXIHQ�DOV�GLH�6FKXKH�

'DQN� LKUHU�=XVWLPPXQJ�]XU�%HLWUDJVHUK|KXQJ�DQOlVVOLFK�GHU� OHW]WMlKULJHQ�'HOHJLHUWHQ�

YHUVDPPOXQJ�NRQQWHQ�ZLU�GDV�JHVHW]WH�0RWWR�XPVHW]HQ�XQG�PLW�JURVVHQ�6FKULWWHQ�GDV�

.XUVZHVHQ�ZLHGHUEHOHEHQ�

:LU�NRQQWHQ�]ZHL�'LULJHQWHQNXUVH�PLW�LQVJHVDPW����7HLOQHKPHUQ�GXUFKI�KUHQ��3HWHU�'DQ�

]HLVHQ�OHLWHWH�GHQ�8QWHUVWXIHQ��XQG�-|UJ�'HQQOHU�GHQ�0LWWHOVWXIHQ��'LULJHQWHQNXUV��

9RQ�GHQ�DQJHERWHQHQ�]HKQ�:RUNVKRSV�I�U�,QVWUXPHQWDOLVWHQ�NRQQWHQ�PDQJHOV�7HLOQHK�

PHUQ�OHLGHU�QXU�JHUDGH�GHUHQ�GUHL�GXUFKJHI�KUW�ZHUGHQ��'LHV�LVW�LQVRIHUQ�HUVWDXQOLFK�XQG�

I�U�XQV�HQWWlXVFKHQG��]XPDO�HV�XQV�JHOXQJHQ�LVW��LQWHUQDWLRQDO�UHQRPPLHUWH�)DFKNUlIWH�

]X� YHUSÀLFKWHQ�� �'LH�:RUNVKRSV�PLW� GHQ�5HIHUHQWHQ�$PLQ�0RNGDG��)O|WH�XQG�5DSKD�

HO�&KULVWHQ��0DOOHWV��ZDUHQ�HLQ�YROOHU�(UIROJ��'LH�]DKOUHLFKHQ�7HLOQHKPHU�SUR¿WLHUWHQ�YRQ�

GHU�JURVVHQ�(UIDKUXQJ�XQG�NRQQWHQ�EHVWLPPW�YLHO�:LVVHQVZHUWHV�]XU�FN�LQ�LKUH�9HUHLQH�

EULQJHQ��

'D�ZLU� LQ�=XNXQIW� GLHVHV�$QJHERW�QRFK�DXVEDXHQ�P|FKWHQ�� VLQG�ZLU� DXI� HLQH�EUHLWHUH�

8QWHUVW�W]XQJ�LQQHUKDOE�GHU�9HUHLQH�DQJHZLHVHQ��GDPLW�GLH�,QIRUPDWLRQHQ�]X�DOOHQ�9HU�

EDQGVPLWJOLHGHUQ�JHODQJHQ�

9HUVFKLHGHQH�7HLOQHKPHU�KDEHQ�VLFK�LQ�GHQ�0LOLWlUYRUEHUHLWXQJVNXUVHQ�YRQ�3DVFDO�*UX�

EHU�DXI�GLH�$XIQDKPHSU�IXQJ�DOV�0LOLWlUWURPSHWHU�YRUEHUHLWHQ�ODVVHQ�XQG�ZHUGHQ�GLHVH�

KRIIHQWOLFK�PLW�%UDYRXU�EHVWHKHQ��RGHU�KDEHQ�GLHVH�EHUHLWV�DEJHOHJW�

'LH�08.2�WUDI�VLFK�LP�YHUJDQJHQHQ�-DKU�DQ���6LW]XQJHQ��DQ�ZHOFKHQ�VLH�GLH�7DJHVJH�

VFKlIWH�EHKDQGHOWH��$Q�GHU�.ODXVXU�LP�2NWREHU��]XVDPPHQ�PLW�GHP�9RUVWDQG�KDWWHQ�ZLU�

=HLW�� GLH�=XNXQIW� GHV�9HUEDQGHV�NULWLVFK�]X�KLQWHUIUDJHQ�� �'LH�(UNHQQWQLVVH�ZHUGHQ� LQ�

DEVHKEDUHU�=HLW�XPJHVHW]W�ZHUGHQ�

'LH�$QJHERWH�GHV�)RUXP�7DNWVWRFNV�VWLHVVHQ�DXFK�GLHVHV�-DKU�ZLHGHUXP�DXI�UHJHV�,Q�

WHUHVVH��VHL�HV�EHLP�7KHPD� Ä(LQULFKWHQ�HLQHU�3DUWLWXU³�RGHU� Ä2SWLPDOH�6WHOOSUREH³��'LH�

5HIHUHQWHQ� 3HWHU� 'DQ]HLVHQ� XQG�0DUFHO� +XQQ� JDEHQ� LKU� JURVVHV� )DFKZLVVHQ� DQ� GLH�

ZLVVEHJLHULJHQ�7HLOQHKPHU�ZHLWHU��

$QOlVVOLFK�GHU�YLHU�0XVLNWDJH�XQG�GHV�-XJHQGPXVLNWDJHV�NRQQWHQ�ZLU�GDV�QHXH�3DUD�

GHUHJOHPHQW�HUVWPDOV�LQ�GHU�3UD[LV�DQZHQGHQ�XQG�DXVWHVWHQ��'LH�GDGXUFK�HUZRUEHQHQ�

(UNHQQWQLVVH�I�KUWHQ�]XU�2SWLPLHUXQJ�GHV�3DUDGHUHJOHPHQWV��ZHOFKHV�DQ�GHU�3UlVLGHQ�

WHQNRQIHUHQ]�LP�6HSWHPEHU�EHUHLWV�YRUJHVWHOOW�ZXUGH�XQG�DQ�GHU�GLHVMlKULJHQ�'HOHJLHU�

WHQYHUVDPPOXQJ�]XU�$EVWLPPXQJ�YRUJHOHJW�ZLUG�

$P�-XJHQGPXVLNWDJ�LQ�0|KOLQ�ZXUGH�HUVWPDOV�EHL�GHQ�.RQ]HUWYRUWUlJHQ�HLQ�:HWWEHZHUE�

DXI�IUHLZLOOLJHU�%DVLV�PLW�5DQJOLVWH�GXUFKJHI�KUW�

0LW�GHU�'HPLVVLRQ�YRQ�-RKDQQD�%HJHUW�KDW�VLFK�LQ�GHU�08.2�ZLHGHUXP�HLQH�9DNDQ]�HU�

JHEHQ��)�U�GLH�PLWWOHUZHLOH�]ZHL�9DNDQ]HQ�NRQQWHQ�ZLU�JO�FNOLFKHUZHLVH�]ZHL�DXVJHZLH�

VHQH�)DFKSHUVRQHQ�¿QGHQ��6DQGUR�2OGDQL�XQG�7RELDV�=ZLFN\�ZXUGHQ�DQ�GHU�9RUVWDQGV�

VLW]XQJ�YRP�����6HSWHPEHU�JHZlKOW��:LU�GDQNHQ�GHQ�%HLGHQ�I�U�GLH�%HUHLWVFKDIW��VLFK�

]XP�:RKOH�GHU�%ODVPXVLNV]HQH�$DUJDX�]X�HQJDJLHUHQ��:LU�VLQG��EHU�GLHVH�1HX]XJlQJH�

IURK�XQG�IUHXHQ�XQV�DXI�HLQH�IUXFKWEDUH��LQWHUHVVDQWH�=XVDPPHQDUEHLW�

0LW�GHU�3HUVRQ�YRQ�-RKDQQD�%HJHUW�YHUOLHUHQ�ZLU�HLQH�HQJDJLHUWH�XQG��EHU]HXJWH�3HU�

V|QOLFKNHLW��ZHOFKH�VLFK�PLW�+HU]EOXW�ZlKUHQG�VHFKV�-DKUHQ�I�U�GDV�:RKO�GHV�%ODVPXVLN�

ZHVHQV�HLQJHVHW]W�KDW��:lKUHQG�GLHVHU�=HLW�YHUIDVVWH�VLH�XQWHU�DQGHUHP�GLH�3URWRNROOH�

GHU�0XVLNNRPPLVVLRQ�XQG�DUEHLWHWH�EHL�YHUVFKLHGHQHQ�5HJOHPHQWVlQGHUXQJHQ�DNWLY�PLW��

:LU� GDQNHQ� -RKDQQD� I�U� GLH� DQJHQHKPH�ZLH� DXFK� NRQVWUXNWLYH� =XVDPPHQDUEHLW� XQG�

Z�QVFKHQ�LKU�I�U�GLH�=XNXQIW�DOOHV�*XWH�XQG�YLHOH�VFK|QH�PXVLNDOLVFKH�0RPHQWH�

$OV�3UlVLGHQW�GHU�0XVLNNRPPLVVLRQ�LVW�HV�PLU�HLQ�$QOLHJHQ��PHLQHQ�.ROOHJLQQHQ�XQG�.RO�

OHJHQ�GHU�0XVLNNRPPLVVLRQ��GHV�.DQWRQDOYRUVWDQGHV�XQG�GHU�.RPPLVVLRQ�-XJHQGPXVLN�

$DUJDX�PHLQHQ�'DQN�I�U�GLH�VHKU�JXWH�=XVDPPHQDUEHLW�DXV]XVSUHFKHQ��:LU�KDEHQ�YLHO�

JHOHLVWHW��ODVVW�XQV�ZHLWHUPDFKHQ��HV�ORKQW�VLFK�

)�U�GLH�0XVLNNRPPLVVLRQ��8UEDQ�%DXNQHFKW
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Bilanz per 30. September 2012

Aktiven 30.09.2012 30.09.2011

Postcheckkonto 50-464-1 15'514.56 13'511.05

Postcheckkonto 50-71658-4 2'612.21 2'642.16

NAB Kontokorrent 3'527.24 4'369.45

NAB Anlagekonto 116'959.46 135'809.04

Debitoren Sektionen 1'595.70 102.75

Debitoren diverse 4'050.00 2'820.00

Transitorische Aktiven 0.00 3'157.20

Mobiliar 1.00 1.00

Total Aktiven 144'260.17 162'412.65

Passiven

Kreditoren 472.85 1'428.60

Transitorische Passiven 12'195.48 47'096.60

Rückstellung Musikfeste 27'639.00 17'639.00

Rückstellung Ausbildungswesen 46'874.37 28'501.72

Rückstellung Jugend 42'441.55 39'135.50

Rückstellung Initiative "Jugend + Musik" 0.00 15'138.35

Verbandskapital 13'472.88 13'732.93

Jahresgewinn/Jahresverlust 1'164.04 -260.05

Total Passiven 144'260.17 162'412.65

Erfolgsrechnung per 30. September 2012 AMV

Budget 2011/2012 Rechnung 2011/2012 Budget 2012/2013

Aufwand Ertrag Aufwand Ertrag Aufwand Ertrag

Ausbildungswesen

Kursleiterhonorare 15'600.00 16'474.25 25'920.00

Kursleiterhonorare div. 1'800.00 0.00 5'820.00

Kosten Kurslokale 300.00 120.00 6'000.00

Kursbetreuung inkl. Musikkommission 15'838.00 6'909.10 19'594.40

Büromat/Porti/Tel/Div. 1'000.00 450.00 450.00

Kursgelder 21'950.00 27'950.00 30'550.00

Kursgelder div. 900.00 2'960.00 3'000.00

Beitrag Kuratorium 0.00 0.00 0.00

Beitrag SBV 2'150.00 2'350.00 3'500.00

Anteil Sektionsbeiträge 9'200.00 9'066.00 9'000.00

z.G./z.L. Ausbildungsfond 338.00 18'372.65 11'734.40

Total Ausbildung 34'538.00 34'538.00 42'326.00 42'326.00 57'784.40 57'784.40

Uebrige ER

Aarg. Musikant 3'200.00 1'384.75 -850.00

Delegiertenversammlung 6'000.00 9'891.25 7'000.00

Sitzungen & Vertretungen 20'300.00 20'622.40 20'600.00

Verbandssekretariat 5'200.00 6'091.00 5'200.00

Anschaffungen/Mobiliar/EDV 2'500.00 2'075.81 2'500.00

Drucksachen/Porti 2'500.00 2'716.20 2'500.00

Diverses 7'100.00 7'038.30 17'300.00

Jugend 2'700.00 2'130.95 3'300.00

Rückstellung Jugend 0.00 -1'918.95 0.00

Rückstellung Musikfeste -3'500.00 10'000.00 0.00

Kant. Musikfest 2013 3'500.00 1'085.30 -6'100.00

Staatsbeitrag 0.00 17'000.00 17'000.00

Material/Pässe/Div. -500.00 -1'463.65 -720.00

Musiktage 6'820.00 9'710.30 0.00

Sektionsbeiträge netto 37'400.00 36'854.95 36'500.00

Zinserträge 179.45

49'500.00 43'720.00 61'117.01 62'281.05 51'450.00 52'780.00

Gewinn/Verlust Vereinsjahr 5'780.00 1'164.04 1'330.00

49'500.00 49'500.00 62'281.05 62'281.05 52'780.00 52'780.00

Schafisheim, 6.10.2011
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hEHUVLFKW�9HWHUDQHQHKUXQJHQ�$09������
$QODVV ���-� ���-� ���-� ���-� ���-� 7RW��9HW�

0XVLNWDJ�'�UUHQDHVFK
6DPVWDJ������0DL �� � � � � ��

6RQQWDJ������0DL � � � � � ��

7RWDO �� � �� � � ��

0XVLNWDJ�1LHGHUZLO
6DPVWDJ�����-XQL � � � � � �

6RQQWDJ�����-XQL �� � � � � ��

7RWDO �� � �� � � ��

0XVLNWDJ�0HUHQVFKZDQG
6DPVWDJ�����-XQL � � � � � �

6RQQWDJ������-XQL �� � � � � ��

7RWDO �� � � � � ��

0XVLNWDJ�:|OÀLQVZLO
6DPVWDJ������-XQL � � � � � ��

6RQQWDJ������-XQL �� � �� � � ��

7RWDO �� � �� � � ��

(KUXQJHQ�DQ���0XVLNWDJHQ

7RWDO �� � �� �� � ���

=XJHVDQGWH�0HG��(KUJ��9HUHLQVLQW�

� � � � � �
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hEHUVLFKW�9HWHUDQHQHKUXQJHQ

(KUXQJHQ�DQ�'9

6DPVWDJ������������� � �� � � � ��

7RWDO�DQJHPHOGHWH�9HWHUDQHQ�LQQHQ

6WDQG����������� �� �� �� �� � ���

������������$GROI�+HU]RJ

HANS BLATTNER AG

Holzbau

Fassadenbau

Bedachungen

4663 AARBURG Telefon 062 791 54 84

- Zimmerarbeiten - Holzbockbekämpfung

- Gebäudeisolationen - Eternitfassaden

- Täferarbeiten - Dachdeckerarbeiten

www.holzbau-blattner.ch

*HHKUWH�9HWHUDQLQQHQ�XQG�9HWHUDQHQ�DQ�
GHQ���0XVLNWDJHQ�����
.DQWRQDOH�9HWHUDQLQQHQ�XQG�9HWHUDQHQ�����-DKUH
9HUHLQVDUW 9HUHLQVQDPH 1DPH 9RUQDPH
6WDGWPXVLN $DUDX 5XI 6LPRQH
0XVLNYHUHLQ�

+DUPRQLH

$DUDX =LPPHUOL 7KRPDV

0XVLNJHVHOOVFKDIW $EWZLO %DOPHU� 2WKPDU
0XVLNJHVHOOVFKDIW $EWZLO %LVFKRI .DWULQ
0XVLNJHVHOOVFKDIW $XZ *HQKDUW� 8UV
0XVLNJHVHOOVFKDIW $XZ 9LOOLJHU� &KULVWRII
0XVLNJHVHOOVFKDIW %HLQZLO�)UHLDPW %DXPDQQ� 6WHIDQ
0XVLNJHVHOOVFKDIW %LEHUVWHLQ 3HWHU 8UV
0XVLNJHVHOOVFKDIW %LEHUVWHLQ 5RWKDFKHU�3HWHU� 7LQD
0XVLNJHVHOOVFKDIW %LEHUVWHLQ :�UJOHU +DQV�5XGROI
0XVLNJHVHOOVFKDIW %RVZLO .HXVFK� 5DLQHU
0XVLNJHVHOOVFKDIW %RVZLO 0HLHU� $QGUp
0XVLNYHUHLQ %RWWHQZLO 6FKDIIQHU� 5XWK
0XVLNJHVHOOVFKDIW 'LHWZLO (OPLJHU +XJR
0XVLNJHVHOOVFKDIW 'LHWZLO 9LOOLJHU� 0RQLND
0XVLNJHVHOOVFKDIW (JOLVZLO +lXVHUPDQQ 3HWHU
0XVLNJHVHOOVFKDIW (JOLVZLO 6FKPLG� %HUQKDUG
0XVLNJHVHOOVFKDIW (LNHQ .|FKOL 'DULD
0XVLNJHVHOOVFKDIW (UOLQVEDFK /lVVHU 0DUFHO
0XVLNJHVHOOVFKDIW )ULFN %RQ� (ULFK
0XVLNJHVHOOVFKDIW )ULFN %RRJ� .DULQ
0XVLNJHVHOOVFKDIW *DQVLQJHQ +�VOHU�6WHLQDFKHU� 6XVDQQH
0XVLNJHVHOOVFKDIW *DQVLQJHQ 1lI�2HVFKJHU ,UHQH
0XVLNJHVHOOVFKDIW *LSI�2EHUGIULFN 6FKPLG� *HUROG
0XVLNJHVHOOVFKDIW +DXVHQ 6WXGHUXV� 0DUF
0XVLNJHVHOOVFKDIW +HUPHWVFKZLO�

6WDIIHOQ

$EEW .RQUDG
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hEHUVLFKW�9HWHUDQHQHKUXQJHQ

9HUHLQVDUW 9HUHLQVQDPH 1DPH 9RUQDPH
0XVLNJHVHOOVFKDIW .DLVHUDXJVW 2EULVW %HQHGLNW
6WDGWPXVLN /DXIHQEXUJ (UKDUG $QGUHDV
6WDGWPXVLN /DXIHQEXUJ 8QWHUQlKUHU�(UKDUG 7DPDUD
%UDVV�%DQG�,PSHULDO /HQ]EXUJ .DHFK 7KRPDV
0XVLNYHUHLQ /XQNKRIHQ +XEHU� 3HWHU
0XVLNYHUHLQ /XQNKRIHQ 6FKXKPDFKHU� %pDWULFH
0XVLNYHUHLQ 0lJHQZLO��

:RKOHQVFKZLO

%LHUL 6XVDQQH�

'RUIPXVLN 0DQGDFK 0lUNL 7KRPDV
'RUIPXVLN 0DQGDFK 6XWHU 6LPRQ
'RUIPXVLN 0DQGDFK 9ROOHQZHLGHU %HDWULFH
0XVLNJHVHOOVFKDIW 0HLVWHUVFKZDQGHQ :XOOVFKOHJHU :DOWHU
0XVLNJHVHOOVFKDIW 0|ULNHQ�:LOGHJJ )UH\ $QGUp
0XVLNJHVHOOVFKDIW 0|ULNHQ�:LOGHJJ /XVWHQEHUJHU� 8UV
0XVLNJHVHOOVFKDIW 0|ULNHQ�:LOGHJJ 6W|UL� 'DQLHO
0XVLNJHVHOOVFKDIW 0XKHQ 5RWK 0LFKDHO
0XVLNJHVHOOVFKDIW 0XKHQ 6WDGHOPDQQ� +LOGHJDUG
0XVLNJHVHOOVFKDIW 0XKHQ :LGPHU %HDW
0XVLNJHVHOOVFKDIW 0XKHQ :LGPHU 'DQLHO
0XVLNYHUHLQ 1LHGHUZLO *ULPP� 'DQLHO
0XVLNYHUHLQ 1LHGHUZLO 5DSS� &RUQHOLD
0XVLNJHVHOOVFKDIW 2EHUU�WL )XUUHU� 7KRPDV
0XVLNJHVHOOVFKDIW 2EHUU�WL 0LQJ� 'DQLHO
0XVLNJHVHOOVFKDIW 2HVFKJHQ 1\IIHOHU��

6RPPHUKDOGHU

%HUQDGHWWH

0XVLNYHUHLQ 5HLWQDX 0DWWHU� 0DUNXV
0XVLNJHVHOOVFKDIW 5HPLJHQ 1lI� 0DUWKD
0XVLNJHVHOOVFKDIW 5RKU .DVSDU� :LOOL
0XVLNYHUHLQ 5RWKULVW %�KOHU� %HDW
0XVLNYHUHLQ 5RWKULVW 0�OOHU� $QGUHDV
0XVLNJHVHOOVFKDIW 6DUPHQVWRUI 6WDOGHU� 0DUWLQ
0XVLNJHVHOOVFKDIW 6DUPHQVWRUI 9RQ�)O�H $QGUHDV
0XVLNJHVHOOVFKDIW 6FKD¿VKHLP %DXPDQQ� .DULQ

hEHUVLFKW�9HWHUDQHQHKUXQJHQ

9HUHLQVDUW 9HUHLQVQDPH 1DPH 9RUQDPH
0XVLNJHVHOOVFKDIW 6FKD¿VKHLP 6SDW] *�QWKHU
0XVLNJHVHOOVFKDIW 6FKD¿VKHLP 8UHFK� $UPLQ
0XVLNJHVHOOVFKDIW� 6FKLQ]QDFK�'RUI &RUQHOLXV� %DOGLQJHU
0XVLNJHVHOOVFKDIW 6FKZDGHUORFK -HKOH 0DUFHO
0XVLNJHVHOOVFKDIW 6HHQJHQ 7KXW 0D[
%UDVV�%DQG� 6WUHQJHOEDFK��

0�KOHWKDO

.OHHE :HUQHU

%UDVV�%DQG� 6WUHQJHOEDFK��

0�KOHWKDO

:RRGWOL .XUW

0XVLNJHVHOOVFKDIW 7HJHUIHOGHQ 0�OOHU� 0LFKDHO
0XVLNJHVHOOVFKDIW 7HXIHQWKDO +RIPDQQ %HDWULFH
0XVLNJHVHOOVFKDIW 8HUNKHLP 0RVHU 0DUNXV
0XVLNJHVHOOVFKDIW 8QWHUHQWIHOGHQ %DXPDQQ� &KULVWRSK
0XVLNYHUHLQ 9RUGHPZDOG =ELQGHQ� +DQV�8OULFK
+DUPRQLH� :HWWLQJHQ�.ORVWHU %DVFKXQJ� 6WHIDQ
+DUPRQLH� :HWWLQJHQ�.ORVWHU )UH\ %ULJLWWH
+DUPRQLH� :HWWLQJHQ�.ORVWHU 9RJW� 7KRPDV
0XVLNJHVHOOVFKDIW :LO 2HVFKJHU 0DUWLQ
0*�(LQWUDFKW :LQGLVFK 0�OOHU� .DWULQ
0*�(LQWUDFKW :LQGLVFK :LOG� 0RQLND
0XVLNJHVHOOVFKDIW :LWWQDX *URVVHQEDFKHU 1HOO\
0XVLNJHVHOOVFKDIW :LWWQDX 0�OOHU� 2OLYHU
0XVLNJHVHOOVFKDIW :LWWQDX 6FKPLG� 5RPDQ
0XVLNYHUHLQ :RKOHQ 6WHLQPDQQ� 'DQLHO
0XVLNJHVHOOVFKDIW :�UHQOLQJHQ .ROOHU 5XHGL
0XVLNJHVHOOVFKDIW :�UHQOLQJHQ :HQ]LQJHU $QGUp
0XVLNJHVHOOVFKDIW :�UHQORV (UQVW� /HR
6WDGWPXVLN� =R¿QJHQ 6FKDWW� 0DUFHO
6WDGWPXVLN� =R¿QJHQ :RRGWOL +HLQ]
6WDGWPXVLN� =R¿QJHQ :RRGWOL 6\OYLD
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(LGJHQ|VVLVFKH�9HWHUDQLQQHQ�XQG�9HWHUDQHQ�����-DKUH

9HUHLQVDUW 9HUHLQVQDPH 1DPH 9RUQDPH
6SLHO�GHU� .DQW��3ROL]HL�$DUJDX (JOL $GROI
6SLHO�GHU� .DQW��3ROL]HL�$DUJDX +DXHQVWHLQ� +DQVSHWHU
6SLHO�GHU� .DQW��3ROL]HL�$DUJDX +�U]HOHU� +HUEHUW
6SLHO�GHU� .DQW��3ROL]HL�$DUJDX .|QLJ� $OEHUW
0XVLNJHVHOOVFKDIW :LWWQDX %URJOH� %HQQR
0XVLNJHVHOOVFKDIW :LWWQDX 6FKPLG� 0DUNXV
0XVLNJHVHOOVFKDIW :|OÀLQVZLO�2EHUKRI +HU]RJ $GROI
0XVLNJHVHOOVFKDIW :|OÀLQVZLO�2EHUKRI 5HLPDQQ�%|OOHU *DEULHOD

.DQWRQDOH�(KUHQYHWHUDQHQ�����-DKUH

9HUHLQVDUW 9HUHLQVQDPH 1DPH 9RUQDPH
6WDGWPXVLN $DUDX *XLGL 6LOYLR
0XVLNYHUHLQ��

+DUPRQLH

$DUDX +lVHOL $QWRQ

6WDGWPXVLN $DUEXUJ %DWW *RWWIULHG
6WDGWPXVLN $DUEXUJ 5\NDUW 5XGROI
0XVLNJHVHOOVFKDIW %DGHQLD�%DGHQ %HUWVFKL )UDQ]
0XVLNJHVHOOVFKDIW %DGHQLD�%DGHQ 0HLHU� +HLQ]
0XVLNJHVHOOVFKDIW %HLQZLO�)UHLDPW 9LOOLJHU -RVHI
0XVLNJHVHOOVFKDIW %HWWZLO 6WDGOHU� +HLQ]
0XVLNJHVHOOVFKDIW %RQLVZLO '|VVHJJHU +HLQULFK
0XVLNJHVHOOVFKDIW %RQLVZLO +ROOLJHU� 0D[
0XVLNJHVHOOVFKDIW )LVOLVEDFK 9RJOHU -RVHI
0XVLNJHVHOOVFKDIW )ULFN 6FKPLG� $QWRQ
0XVLNJHVHOOVFKDIW +ROGHUEDQN 5RWK 5ROI
0XVLNJHVHOOVFKDIW� +XQ]HQVFKZLO =XEOHU� +HLQ]
0XVLNJHVHOOVFKDIW .DLVHUVWXKO +XEHU� +DQV
0XVLNJHVHOOVFKDIW .DLVHUVWXKO 5RKQHU 2WKPDU
0*�%UDVV�%DQG� /HQJQDX 6XWHU� 3HWHU
)HOGPXVLN /XS¿J :�VW� :DOWHU

hEHUVLFKW�9HWHUDQHQHKUXQJHQ

9HUHLQVDUW 9HUHLQVQDPH 1DPH 9RUQDPH
0XVLNJHVHOOVFKDIW 0HWWDX ,SVHU -RVHI
0XVLNJHVHOOVFKDIW 0|ULNHQ�:LOGHJJ� /�SROG )ULW]
0XVLNYHUHLQ 2EHUPXPSI 6WRFNHU� (ULFK
0XVLNJHVHOOVFKDIW 5LHWKHLP )UHL (UQVW
0XVLNJHVHOOVFKDIW� 5LQLNHQ .ROOHU� 5XHGL
0XVLNJHVHOOVFKDIW 5RKU :HQJHU� +HLQ]
+DUPRQLHPXVLN 5RKUGRUI 9RJOHU� /XGZLJ
0XVLNYHUHLQ 5RWKULVW /�VFKHU 5XGROI
0XVLNYHUHLQ 5RWKULVW 6RPPHU� .XUW
0XVLNJHVHOOVFKDIW 6FKZDGHUORFK %HUFKWROG 5REHUW
0XVLNJHVHOOVFKDIW 6WDIIHOEDFK *UDEHU� +HLQ]
0XVLNJHVHOOVFKDIW 6XKU /HGHUPDQQ� )ULW]
0XVLNYHUHLQ��

+DUPRQLH�

7XUJL %LHUL :HUQHU

0XVLNYHUHLQ��

+DUPRQLH�

7XUJL +DDJ .XUW

0XVLNYHUHLQ��

+DUPRQLH�

7XUJL :\VV :HUQHU

0XVLNYHUHLQ 9RUGHPZDOG *HUEHU� 3HWHU
0XVLNJHVHOOVFKDIW :LO 2HVFKJHU %UXQR
0XVLNJHVHOOVFKDIW :LO :HEHU� ,YR
0*�(LQWUDFKW :LQGLVFK +XPP� 3HWHU
0XVLNYHUHLQ :RKOHQ )XUWHU .XUW
0XVLNJHVHOOVFKDIW :�UHQOLQJHQ 0HLHU� 2VNDU
0XVLNJHVHOOVFKDIW� =HLQLQJHQ :XQGHUOLQ 6WHIDQ
6WDGWPXVLN� =R¿QJHQ 0�OOHU� .XUW
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hEHUVLFKW�9HWHUDQHQHKUXQJHQ

&,60�9HWHUDQHQ�����-DKUH

9HUHLQVDUW 9HUHLQVQDPH 1DPH 9RUQDPH
0XVLNJHVHOOVFKDIW 'LQWLNRQ 7DQQHU�:XHVW +DQV
0XVLNJHVHOOVFKDIW +HOOLNRQ +DVOHU� .XUW
0XVLNJHVHOOVFKDIW� +XQ]HQVFKZLO *ORRU� 3HWHU
0XVLNYHUHLQ /XQNKRIHQ +DJHQEXFK� +HUPDQQ
0XVLNJHVHOOVFKDIW 2EHUVLJJHQWKDO %LUFKPHLHU (XJHQ
0XVLNJHVHOOVFKDIW 2HVFKJHQ +�U]HOHU� 9LNWRU
0XVLNJHVHOOVFKDIW 5RKU :lOWL� +HLQ]
0XVLNJHVHOOVFKDIW 6DIHQZLO�:DOWHUVZLO 0�OOHU :LOO\
0XVLNJHVHOOVFKDIW 6XKU 'LHWLNHU� +DQV
0XVLNYHUHLQ��

+DUPRQLH�

7XUJL .LOOHU� -RVHI

0XVLNJHVHOOVFKDIW =X¿�NRQ :LHWOLVEDFK %UXQR

�

������������$��+HU]RJ

+DQV�7DQQHU�:XHVW
0XVLNJHVHOOVFKDIW�'LQWLNRQ

.XUW�+DVOHU
0XVLNJHVHOOVFKDIW�+HOOLNRQ

hEHUVLFKW�9HWHUDQHQHKUXQJHQ

3HWHU�*ORRU
0XVLNJHVHOOVFKDIW�+XQ]HQVFKZLO

+HUPDQQ�+DJHQEXFK
0XVLNYHUHLQ�/XQNKRIHQ

(XJHQ�%LUFKPHLHU
0XVLNJHVHOOVFKDIW�2EHUVLJJHQWKDO

9LNWRU�+�U]HOHU
0XVLNJHVHOOVFKDIW�2HVFKJHQ



�� ��

hEHUVLFKW�9HWHUDQHQHKUXQJHQ

+HLQ]�:lOWL
0XVLNJHVHOOVFKDIW�5RKU

:LOO\�0�OOHU
0XVLNJHVHOOVFKDIW�6DIHQZLO�:DOWHUVZLO

+DQV�'LHWLNHU
0XVLNJHVHOOVFKDIW�6XKU

-RVHI�.LOOHU
0XVLNYHUHLQ�7XUJL

hEHUVLFKW�9HWHUDQHQHKUXQJHQ

%UXQR�:LHWOLVEDFK
0XVLNJHVHOOVFKDIW�=X¿�NRQ

����9HWHUDQLQQHQ�XQG�9HWHUDQHQ�JHHKUW�
$Q�GHQ���0XVLNWDJHQ�'�UUHQDHVFK��1LHGHUZLO��0HUHQVFKZDQG�XQG�:|OÀ�LQVZLO�GXUIWH�GLH�

EHDFKWOLFKH�$Q]DKO� YRQ�����9HWHUDQLQQHQ�XQG�9HWHUDQHQ� I�U������������XQG����-DKUH�

DNWLYHV�0XVL]LHUHQ�JHHKUW�ZHUGHQ��7RWDO�ZXUGHQ� LP� -DKU� ������ ����9HWHUDQLQQHQ�XQG�

9HWHUDQHQ�I�U�HLQH�(KUXQJ�DQJHPHOGHW���6LHKH�VSH]LHOOH�hEHUVLFKW��

'LH�9HWHUDQHQHKUXQJ�LVW�DQ�MHGHP�0XVLNWDJ�LPPHU�ZLHGHU�HLQ�EHVRQGHUHU�+|KHSXQNW�DP�

)HVWDNW�XQG�HLQ�EHVRQGHUHU�0RPHQW�I�U�GLH�*HHKUWHQ��I�U�GLH�0XVLNDQWLQQHQ�XQG�0XVL�

NDQWHQ�GHU�DQZHVHQGHQ�9HUHLQH�XQG�DXFK�I�U�GLH�)HVWEHVXFKHU�

���-DKUH�����-DKUH�����-DKUH�RGHU�VRJDU�ZlKUHQG����-DKUHQ� LQ�HLQHP�0XVLNYHUHLQ�]X�

PXVL]LHUHQ��XQHLJHQQ�W]LJ�PLW]XKHOIHQ�I�U�GDV�:RKOHUJHKHQ�GHV�9HUHLQHV��GDV�LVW�HLQH�

JURVVDUWLJH�/HLVWXQJ�GLH�VHKU�JURVVH�$QHUNHQQXQJ�YHUGLHQW��(LQ�KHU]OLFKHV�'DQNHVFK|Q�

DQ�HXFK�DOOH��:HQQ�PDQ�EHGHQNW��GDVV�DOOH�����DQ�GHQ�0XVLNWDJHQ�*HHKUWHQ�WRWDO������

-DKUH�PXVL]LHUHQ� XQG� DOOH� DQJHPHOGHWHQ� -XELODUH� LQVJHVDPW� � ����� -DKUH�PXVL]LHUHQ��

NDQQ�PDQ�QXU�VWDXQHQ�

'LH�9HUEDQGVOHLWXQJHQ�YRP�$09�GHP�6%9�XQG�GHP�&,60�JUDWXOLHUHQ�QRFKPDOV�DOOHQ�

9HWHUDQLQQHQ� XQG�9HWHUDQHQ� ]XP� -XELOlXP�JDQ]� KHU]OLFK� XQG� GDQNHQ� I�U� GDV� JURVVH�

(QJDJHPHQW�I�U�XQVHUH�JHPHLQVDPH�6DFKH�GHU�%ODVPXVLN�

$GROI�+HU]RJ��9HWHUDQHQFKHI
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3UlVLGHQWHQNRQIHUHQ]�YRP�����6HSWHPEHU�����

3UlVLGHQWHQNRQIHUHQ]�YRP�����6HSWHPEHU�����
(LQ�LQWHUHVVDQWHU��NXU]ZHLOLJHU�XQG�I�U�GLH�9RUVWDQGVPLWJOLHGHU�ZLFKWLJHU�$QODVV��GLH�$Q�

OLHJHQ�� 5HDNWLRQHQ� XQG� ,QSXWV� XQVHUHU� 9HUEDQGVPLWJOLHGHU� DXIQHKPHQ� ]X� N|QQHQ�� LVW�

MHZHLOV�GLH�3UlVLGHQWHQNRQIHUHQ]��'LHVHV�-DKU� IDQG�GLHVH�DP�����6HSWHPEHU������ LP�

=RSIKXXV�LQ�6WDXIHQ�VWDWW��'HU�(LQODGXQJ�VLQG����9HUWUHWHU�XQVHUHU�9HUEDQGVPLWJOLHGHU�

QDFKJHNRPPHQ�XQG�KDEHQ�IROJHQGH�,QKDOWVSXQNWH�JHVSDQQW�YHUIROJW�

��9HURUGQXQJ�3DUDGHPXVLN

��,QIRUPDWLRQHQ�]XP�.DQWRQDOHQ�0XVLNIHVW�����

��P|JOLFKH�1HXJHVWDOWXQJ�GHU�'HOHJLHUWHQYHUVDPPOXQJ

��,QIRUPDWLRQHQ�9DNDQ]HQ�0XVLNNRPPLVVLRQ�XQG�9RUVWDQG

��DOOJHPHLQH�9HUVFKLHGHQHV�XQG�8PIUDJH��

8UEDQ�%DXNQHFKW�HUNOlUWH��GDVV�VLFK�EHL�GHU�$QZHQGXQJ�GHU�9HURUGQXQJ�GHU�3DUDGHPX�

VLN�JH]HLJW�KDW��GDVV�HLQH�$QSDVVXQJ�YRQ�$UW�����9HURUGQXQJ�3DUDGHPXVLN��YRQ�9RUWHLO�

XQG�QRWZHQGLJ�LVW��$XV�GLHVHP�*UXQG�ZLUG�HLQ�HQWVSUHFKHQGHU�$QWUDJ�I�U�GLH�bQGHUXQJ�

GHU�6WDWXWHQ�IRUPXOLHUW��:LOOL�%HJHUW��VHLQHV�=HLFKHQ�2.�3UlVLGHQW�GHV�.0)������LQ�$DU�

EXUJ�� JDE� LQ� VHLQHU� JHZRKQWHQ�� NXU]ZHLOLJHQ�$UW� GLH� QHXVWHQ� ,QIRUPDWLRQHQ� ]XP�.0)�

GHQ� DQZHVHQGHQ� 3HUVRQHQ� EHNDQQW��0DULDQQH� .|IHUOL� LQIRUPLHUWH� �EHU� HLQH�P|JOLFKH�

1HXUHJHOXQJ� GHU� 'HOHJLHUWHQYHUVDPPOXQJ�� 'HU� *UXQGWHQRU�� GLH� 'HOHJLHUWHQYHUVDPP�

OXQJ�DXI�HLQHQ�KDOEHQ�7DJ�]X�EHVFKUlQNHQ��IDQG�$QNODQJ��'LH�0|JOLFKNHLW�GHV�]HQWUDOHQ�

'XUFKI�KUXQJVRUWHV�PLW�H[WHUQHP�2UJDQLVDWRU�XQG�GHQ�GDPLW�YHUEXQGHQHQ�¿QDQ]LHOOHQ�

.RQVHTXHQ]HQ�UHJWHQ�]X�'LVNXVVLRQHQ�DQ��'LH�$UEHLWVJUXSSH�LVW�GDQNEDU��EHU�GLH�YLH�

OHQ�ZHUWYROOHQ�9RWHQ��ZHOFKH�VLH�]XP�$QODVV�QHKPHQ��GDV�.RQ]HSW�QRFKPDOV�NULWLVFK�]X�

�EHUSU�IHQ��]X�lQGHUQ�XQG�DQ�GHU�'HOHJLHUWHQYHUVDPPOXQJ�YRU]XVWHOOHQ��)UDQ]�6WHJHU�

LQIRUPLHUWH��GDVV�-RKDQQD�%HJHUW�DOV�0XVLNNRPPLVVLRQVPLWJOLHG�DXI�GLH�'HOHJLHUWHQYHU�

VDPPOXQJ�GHPLVVLRQLHUW�KDW��(EHQIDOOV�VLQG�ZLU�LPPHU�QRFK�DXI�GHU�6XFKH�QDFK�HLQHP�

0LWJOLHG�LQ�GHQ�9RUVWDQG��%HUHLWV�KHXWH�VWHKW�IHVW��GDVV�ZLU�I�U�QlFKVWHV�-DKU�DXFK�ZLHGHU�

0LWJOLHGHU� LQ� GHQ�9RUVWDQG� VXFKHQ��ZHVKDOE�)UDQ]�6WHJHU� GHQ�$XIUXI� DQ� DOOH� VWDUWHWH��

VLFK�EHL�XQV�]X�PHOGHQ�XQG�HLQ�$PW�]X��EHUQHKPHQ��8QWHU�GHQ�0LWWHLOXQJHQ�EHGDQNWH�

VLFK�)UDQ]�6WHJHU�EHL�GHQ�9HUEDQGVYHUHLQHQ��ZHOFKH�DP�-XELOlXPVDQODVV�6%9�YRP����

6HSWHPEHU������LQ�$DUDX�PLWJHZLUNW�KDEHQ��(V�ZDU�I�U�GHQ�+HOIHUYHUDQWZRUWOLFKHQ��&KUL�

VWLDQ�.UDPHU��QLFKW�HLQIDFK��GLH�HQWVSUHFKHQGHQ�+HOIHU�]X�PRELOLVLHUHQ�XQG�UHNUXWLHUHQ��

'HVKDOE�DQ�GLHVHU�6WHOOH�DOOHQ��GLH�PLWJHKROIHQ�KDEHQ��HLQ�JURVVHV�'DQNHVFK|Q��(UIUHX�

OLFKHUZHLVH� KDW� XQV� GHU� .DQWRQ�$DUJDX� GHQ�6WDDWVEHLWUDJ� YRQ�&+)� ��µ���¶���ZLHGHU�

]XJHVSURFKHQ��GLH�$QWZRUW�GHV�.XUDWRULXPV�LVW�QRFK�DXVVWHKHQG��%HUHLWV�KHXWH�ZLUG�DXI�

GHQ�QlFKVWHQ�3DUDGH¿QDO�DP����6HSWHPEHU������KLQJHZLHVHQ��=XP�6FKOXVV�EHGDQNW�

VLFK�GHU�3UlVLGHQW�)UDQ]�6WHJHU�EHL�DOOHQ�7HLOQHKPHQGHQ�I�U�GLH�DQJHQHKPH�XQG�UHJH�

'LVNXVVLRQ�VRZLH�GLH�7HLOQDKPH�DQ�GHU�3UlVLGHQWHQNRQIHUHQ]������
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$DUJDXLVFKH�0XVLNWDJH
.DQWRQDOPXVLNIHVW�����
'DV�QlFKVWH�.DQWRQDOPXVLNIHVW� LQ�$DUEXUJ� VWHKW� NXU]� EHYRU��'DV�0XVLNIHVW� ¿QGHW�ZLH�

IROJW�VWDWW�

����ELV�����-XQL��������+DUPRQLH���7DPERXUHQ
����ELV�����-XQL��������%UDVV�%DQG���-XJHQG���8QWHUKDOWXQJ
'LH�$UEHLWHQ� I�U�GLHVHQ�*URVVDQODVV� ODXIHQ�DXI�YROOHQ�7RXUHQ��'LH�6WDGWPXVLN�$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�]ZHL�0XVLNWDJH�YHUJHEHQ�

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

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

0XVLNWDJH�����
$XFK�I�U�GLHVHV�-DKU�GXUIWH�EHUHLWV�HLQ�0XVLNWDJ�]XU�'XUFKI�KUXQJ��EHUJHEHQ�ZHUGHQ��

XQG�]ZDU�DQ�GLH

y� %UDVV�%DQG�/HQJQDX��������-XQL�����

+HU]OLFKHQ�'DQN�DXFK�GHU�%UDVV�%DQG�/HQJQDX�I�U�GLH�hEHUQDKPH�GLHVHV�0XVLNWDJHV��

:HLWHUH�]ZHL�0XVLNWDJH�N|QQWHQ�QRFK�YHUJHEHQ�ZHUGHQ��0HOGXQJHQ�QLPPW�5HVVRUWFKHI�

:DOWHU�0DUERW�JHUQH�HQWJHJHQ�
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3DUDGH¿QDO�DP����6HSWHPEHU�����
:LH�EHUHLWV�LP�OHW]WHQ�$DUJDXHU�0XVLNDQW�EHNDQQW�JHJHEHQ��¿QGHW�DP�1DFKPLWWDJ�YRP�

���6HSWHPEHU������HLQ�3DUDGH¿QDO�ZLH� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�VWDWW�� DQ�GHP�GLH�

EHVWHQ�$DUJDXHU�9HUHLQH�GHU�3DUDGHZHWWEHZHUEH�GHU�0XVLNWDJ������XQG������VRZLH�GLH�

7LWHOYHUWHLGLJHU�GHV�3DUDGH¿QDOV������WHLOQDKPHEHUHFKWLJW�VLQG�

����
3DUDGH¿QDO 0LW�(YROXWLRQHQ 0*�'RWWLNRQ

2KQH�(YROXWLRQHQ 0*�&RQFRUGLD�:H�

JHQVWHWWHQ
����
0XVLNWDJ�6HRQ 6DPVWDJ 0LW�(YROXWLRQHQ

2KQH�(YROXWLRQHQ 0*�6HHQJHQ
6RQQWDJ 0LW�(YROXWLRQHQ 0*�*DQVLQJHQ

2KQH�(YROXWLRQHQ 09�5HLWQDX
����
-XJHQGPXVLNWDJ�

(QGLQJHQ

6RQQWDJ 0LW�(YROXWLRQHQ -0�=XU]DFK
2KQH�(YROXWLRQHQ 2%',�%UDVV

����
0XVLNWDJ�

'�UUHQlVFK

6DPVWDJ 2KQH�(YROXWLRQHQ %%�,PSHULDO�/HQ]EXUJ�

$�%DQG
6RQQWDJ 0LW�(YROXWLRQHQ 0*�0XKHQ

2KQH�(YROXWLRQHQ 0*�$XHQVWHLQ
0XVLNWDJ�1LHGHUZLO 6DPVWDJ 0LW�(YROXWLRQHQ 0*�*DQVLQJHQ

2KQH�(YROXWLRQHQ 09�.�QWHQ
6RQQWDJ
RXWGRRU 0LW�(YROXWLRQHQ 0*�6FKLQ]QDFK�'RUI

2KQH�(YROXWLRQHQ 0*�%HWWZLO
6RQQWDJ
LQGRRU 0LW�(YROXWLRQHQ 0*�:�UHQOLQJHQ

2KQH�(YROXWLRQHQ 0*�+HUPHWVFKZLO�

6WDIIHOQ

3DUDGH¿QDO

0XVLNWDJ�

0HUHQVFKZDQG

6DPVWDJ 2KQH�(YROXWLRQHQ 0*�2EHUU�WL
6RQQWDJ 0LW�(YROXWLRQHQ 0*�/XQNKRIHQ

2KQH�(YROXWLRQHQ 60�$DUDX
0XVLNWDJ�

:|OÀLQVZLO

6DPVWDJ 0LW�(YROXWLRQHQ 0*�8QWHUHQWIHOGHQ
2KQH�(YROXWLRQHQ 60�/DXIHQEXUJ

6RQQWDJ 0LW�(YROXWLRQHQ 0*�9LOOQDFKHUQ
2KQH�(YROXWLRQHQ 0*�%%�/HQJQDX

-XJHQGPXVLNWDJ�

0|KOLQ

6RQQWDJ 0LW�(YROXWLRQHQ -6�2IWULQJHQ�.�QJRO�

GLQJHQ
2KQH�(YROXWLRQHQ -0�2EHUHV�)ULFNWDO

'LHVH�9HUHLQH�HUKDOWHQ�LP�1RYHPEHU������HLQH�SHUV|QOLFKH�(LQODGXQJ�PLW�$QPHOGHIULVW�

ELV�(QGH�0lU]������
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$DUJDXLVFKH�0XVLNWDJH�������5�FNEOLFN
,P�-DKU�QDFK�GHP�(LGJHQ|VVLVFKHQ�0XVLNIHVW�LQ�6W��*DOOHQ�ZXUGHQ�LP�$DU�JDX�ZLHGHUXP�

YLHU�0XVLNWDJH�XQG�HLQ� -XJHQGPXVLNWDJ�GXUFKJHI�KUW��hEHU�GHQ� -XJHQGPXVLNWDJ�ZLUG�

VHSDUDW�EHULFKWHW� �VLHKH�%HULFKW�GHU�-XJHQGPXVLN�$DUJDX���'LH�GLHVMlKULJH�%HWHLOLJXQJ�

GHU�9HUEDQGVYHUHLQH�VLHKW�ZLH�IROJW�DXV�

0XVLNWDJ� 'DWXP� 9HUEDQGV�� 9HUHLQH�DQGHUHU� -XJHQG�� 7RWDO�
� � YHUHLQH� 9HUElQGH� VSLHOH
'�UUHQlVFK� ����������� ��� �� �� ��

1LHGHUZLO� ����������� ��� �� �� ��

0HUHQVFKZDQG� ����������� ��� �� �� ��

:|OÀLQVZLO� ����������� ��� �� �� ��

����� ��0XVLNWDJ� ��� �� �� ��

����� ��0XVLNWDJH� ���� ��� �� ���

����� ��0XVLNWDJH� ���� �� �� ���

����� ��0XVLNWDJH� ���� �� �� ���

����� ��0XVLNWDJ

� ��3DUDGH� ��� �� �� ��

����� ��0XVLNWDJH� ���� ��� �� ���

����� ��0XVLNWDJH� ���� �� �� ���

,Q�GLHVHU�$XVJDEH�GHV�$DUJDXHU�0XVLNDQWHQ�VLQG�DXFK�GLH�DQ�GHQ�0XVLNWD�JHQ������]X�

9HWHUDQLQQHQ�XQG�9HWHUDQHQ�HUQDQQWHQ�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�DXIJHI�KUW�

.RQ]HUWYRUWUlJH
)�U�GLH�%HXUWHLOXQJ�GHU�.RQ]HUWYRUWUlJH�DQ�GHQ�YLHU�0XVLNWDJHQ�VWDQGHQ�IROJHQGH�([SHU�

WLQQHQ�XQG�([SHUWHQ�LP�(LQVDW]�

'�UUHQlVFK
5RPDQ�)DQNKDXVHU��9LOOQDFKHUQ� &KULVWRSK�0RRU��%DVHO

$QGUp�:H\��$DUDX

$DUJDXLVFKH�0XVLNWDJH

1LHGHUZLO
-|UJ�'HQQOHU��2WKPDUVLQJHQ� $QGUp�:H\��$DUDX

0DQXHO�(SOL��%ODXHQVWHLQ��'�

0HUHQVFKZDQG
8UEDQ�%DXNQHFKW��%UXJJ� 'DQLHO�%LFKVHO��3UrOHV

0DUWLQ�%XUJXQGHU��3UDWWHOQ

:|OÀLQVZLO�2EHUKRI
0DUFHO�+XQQ��%HOOLNRQ� 3HWHU�'DQ]HLVHQ��/HQ]EXUJ

7KRPDV�'LHW]LNHU��6FKLQGHOOHJL

(LQ�'DQN�JHE�KUW�8UEDQ�%DXNQHFKW��ZHOFKHU�MHZHLOV�JHHLJQHWH�([SHUWHQ�VXFKW��ZHOFKH�

DXFK�EHUHLW�VLQG��DQ�GHQ�0XVLNWDJHQ�PLW]XZLUNHQ��+HU]OLFKHQ�'DQN�

3DUDGHZHWWEHZHUE
'HU�3DUDGHZHWWEHZHUE�NRQQWH�QLFKW��EHUDOO�RKQH�5HJHQ�GXUFKJHI�KUW�ZHU�GHQ��'HU�3X�

EOLNXPVDXIPDUVFK�]HLJW��GDVV�VLFK�GLH�3DUDGH�EHL�GHQ�=XVFKDX�HULQQHQ�XQG�=XVFKDXHUQ�

JURVVHU�%HOLHEWKHLW�HUIUHXW��,QVEHVRQGHUH�GLHMHQL�JHQ�9HUHLQH��ZHOFKH�(YROXWLRQHQ�YRUI�K�

UHQ��ZHUGHQ�YRP�3XEOLNXP�VHKU�JHVFKlW]W�

$P����6HSWHPEHU������ZLUG�LQ�$DUDX�ZLHGHUXP�HLQ�3DUDGH¿QDO�VWDWW¿QGHQ��]X�ZHOFKHP�

GLH�.DWHJRULHQVLHJHU�GHU�0XVLNWDJH�HLQJHODGHQ�ZHUGHQ�

'LH�([SHUWHQ�GHV�3DUDGHZHWWEHZHUEV
)ROJHQGH�([SHUWLQQHQ�XQG�([SHUWHQ�VWDQGHQ�EHLP�3DUDGHZHWWEHZHUE�LP�(LQVDW]�

'�UUHQlVFK
3DVFDO�*UXEHU��:HWWLQJHQ� 'DQLHO�6FKHXUHU��8QWHUHQWIHOGHQ

5RPDQ�:DOW��.ORWHQ� 8UEDQ�%DXNQHFKW��%UXJJ

1LHGHUZLO
0DUWLQ�%RUQHU��5RKU� 'DQLHO�:LOOL��$DUDX

5REHUW�:HUQOL��$VS� 8UEDQ�%DXNQHFKW��%UXJJ

0HUHQVFKZDQG
8UEDQ�%DXNQHFKW��%UXJJ� 'DQLHO�%LFKVHO��3UrOHV

0DUWLQ�%XUJXQGHU��3UDWWHOQ� 0DUFHO�+XQQ��%HOOLNRQ
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$DUJDXLVFKH�0XVLNWDJH

:|OÀLQVZLO�2EHUKRI
-RKDQQD�%HJHUW��$DUEXUJ� $QLWD�6SLHOPDQQ��9LOOPHUJHQ

'DYLG�(LHUPDQQ��%LUU� -HDQ�/XF�.�KQLV��:LQWHUWKXU

0DUFHO�+XQQ��%HOOLNRQ� 8UEDQ�%DXNQHFKW��%UXJJ

7DPERXUHQ
,Q�GLHVHP�-DKU�IDQG�IDQG�DP�0XVLNWDJ�LQ�1LHGHUZLO�HLQ�7DPERXUHQWDJ�VWDWW��$OV�([SHUWHQ�

DPWHWHQ�0DUFHO�2WWHU��%DOVWKDO��XQG�8UV�*HKULJ��%DVHO

$Q]DKO�0XVLNWDJH
=XP�OHW]WHQ�0DO�ZXUGHQ� LP�$DUJDX� LQ�HLQHP�-DKU�YLHU�0XVLNWDJH�DEJHKDOWHQ��$E�GHP�

-DKU������±�QDFK�GHP�.DQWRQDOPXVLNIHVW�LQ�$DUEXUJ�LP�-DKU������±�ZHUGHQ�QXU�QRFK�GUHL�

0XVLNWDJH�SUR�-DKU�VWDWW¿QGHQ��'DPLW�VROO�GHQ�2UJDQL�VDWRUHQ�YRQ�0XVLNWDJHQ�HUP|JOLFKW�

ZHUGHQ��GDVV�VLFK�JHQ�JHQG�9HUHLQH�]XP�0XVLNWDJ�DQPHOGHQ�ZHUGHQ��'LH�9HURUGQXQJ�

�EHU�GLH�'XUFKI�KUXQJ�HLQHV�$DUJDXLVFKHQ�0XVLNWDJHV�ZXUGH�DXFK�GDKLQJHKHQG�JHlQ�

GHUW��GDVV�NHLQH�PD[LPDOH�7HLOQHKPHU]DKO�PHKU�YRUJHVFKULHEHQ�ZLUG��)�U�GHQ�$09�LVW�HV�

ZLFKWLJ��GDVV�GHU�=HLWSODQ�DQ�HLQHP�0XVLNWDJ�RKQH�3UREOHPH�HLQJHKDOWHQ�ZHUGHQ�NDQQ�

'DQN
(LQ�'DQN�JHE�KUW�GHQ�2UJDQLVDWLRQVNRPLWHHV�GHU�YLHU�0XVLNWDJH�I�U�GLH�DXVJH]HLFKQHWH�

2UJDQLVDWLRQ�

(LQ�'DQN�JHE�KUW�DXFK�GHQ�YLHOHQ�+HOIHULQQHQ�XQG�+HOIHUQ��GLH�EHL�GHQ�0XVLNWDJHQ�PLW�

JHKROIHQ�KDEHQ��2KQH�GLHVH�HKUHQDPWOLFKH�0LWKLOIH�ZlUH�GLH�'XUFKI�KUXQJ�HLQHV�0XVLN�

WDJHV�NDXP�GHQNEDU��'HQ�RUJDQLVLHUHQGHQ�9HUHL�QHQ�GDQNHQ�ZLU�I�U�GLH�hEHUQDKPH�GHU�

JURVVHQ�$UEHLW�XQG�Z�QVFKHQ�ZHLWHUKLQ�YLHO�(UIROJ�

$OOHQ� ([SHUWLQQHQ� XQG�([SHUWHQ�ZLUG� I�U� GLH� NRPSHWHQWH�$UEHLW� EHVWHQV� JHGDQNW�� 'LH�

([SHUWHQ�YHUVXFKHQ��GHQ�9HUHLQHQ�HLQH�DXIEDXHQGH�.ULWLN�]X�NRPPHQ�]X�ODVVHQ��GDPLW�

VLFK�GLHVH�YHUEHVVHUQ�N|QQHQ��'LHV�ZLUG�DXFK�YRQ�GHQ�PHLVWHQ�9HUHLQHQ�YHUVWDQGHQ�

(LQ�KHU]OLFKHV�'DQNHVFK|Q�JHE�KUW�DXFK�DOOHQ�)XQNWLRQlULQQHQ�XQG�)XQNWLRQlUHQ�GHV�

$09��VHLHQ�GLHV�(KUHQPLWJOLHGHU��0LWJOLHGHU�GHU�0XVLNNRPPLVVLRQ��GHU�5HGDNWLRQVNRP�

PLVVLRQ� RGHU� GHU� -XJHQGPXVLN�$DUJDX� VRZLH� GHQ�.ROOHJLQQHQ� XQG�.ROOHJHQ� GHV�9RU�

VWDQGHV��I�U�GLH�8QWHUVW�W]XQJ�DQ�GHQ�0XVLNWDJHQ�

:DOWHU�0DUERW��5HVVRUW�0XVLNWDJH



�� ��

3RUWUDLW�6DQGUR�2OGDQL
,FK�ZXUGH�DP�����$XJXVW������LQ�+HQGVFKLNHQ�JHERUHQ�XQG�

ELQ�QXQ�LQ�:DOWHQVFKZLO�ZRKQKDIW��1DFK�GHQ�HUVWHQ�8QWHU�

ULFKWVMDKUHQ�DXI�GHU�7URPSHWH�ZHFKVHOWH�LFK�PLW����-DKUHQ�

]XP�(XSKRQLXP��0LW�GHU�7HLOQDKPH�DQ�YHUVFKLHGHQHQ�6R�

OLVWHQZHWWEHZHUEHQ� EHUHLWHWH� LFK� PLFK� DXI� GLH� 5HNUXWHQ�

VFKXOH�DOV�0LOLWlUWURPSHWHU�YRU�XQG�PDFKWH�GDQQ������GLH�

8QWHURI¿]LHUVVFKXOH��,Q�GHU�=ZLVFKHQ]HLW�ZHFKVHOWH�LFK�]XU�

3RVDXQH� XQG� HUODQJWH� QDFK� HUIROJUHLFKHP�6WXGLXP� �����

EHLP�6039��GDV�/HKUGLSORP�I�U�3RVDXQH�

1HEHQ� GHU� 7lWLJNHLW� DOV� 0XVLNOHKUHU� I�U� %OHFKEODVLQVWUX�

PHQWH�LQ�YHUVFKLHGHQHQ�$DUJDXHU�*HPHLQGHQ�GLULJLHUH�LFK�

VHLW������GHQ�0XVLNYHUHLQ�1LHGHUZLO��$OV�DNWLYHU�0XVLNDQW�

VSLHOH�LFK�VHLW�ODQJHP�EHL�GHU�0*�'RWWLNRQ�XQG�ZDU�HEHQVR�DOV�7HQRU��XQG�%DVVSRVDXQLVW�

EHL�GHU�%UDVV�%DQG�)ULFNWDO�XQG�GHU�6ZLVV�$UP\�&RQFHUW�%DQG�HQJDJLHUW��6HLW�HLQLJHQ�

-DKUHQ�VLQG�]XU�3RVDXQH�DXFK�QRFK�GDV�:DOGKRUQ�XQG�GLH�7XED�DOV�ZHLWHUH�,QVWUXPHQWH�

KLQ]XJHNRPPHQ��8QG�DOV�=X]�JHU� IUHXH� LFK�PLFK�� LQ�GHQ�YHUVFKLHGHQVWHQ�2UFKHVWHUQ�

XQG�6WLOULFKWXQJHQ�DNWLY�]X�VHLQ��6HL�GLHV�LP�6\PSKRQLH�2UFKHVWHU��EHL�2SHU�XQG�2SHUHW�

WHQSURGXNWLRQHQ��]HLWJHQ|VVLVFKHU�0XVLN��%ODVNDSHOOHQ�RGHU�EDURFNHU�0XVLN�LQ�0�QFKHQ��

$XFK�GDV�6SLHOHQ�LQ�.OHLQIRUPDWLRQHQ�SÀHJH�LFK�JHUQH��VR�EHL�GHQ�%OHFKEOlVHU�(QVHP�

EOHV�%UDVV�)XQ�XQG�&KDOOHQJH�%UDVV��:HQQ�GLH�=HLW�UHLFKW�DUEHLWH�LFK�DOV�1RWHQVFKUHLEHU�

I�U�YHUVFKLHGHQH�.RPSRQLVWHQ�RGHU�ELQ�DXFK�PDO�]XKDXVH�LP�*DUWHQ�DQ]XWUHIIHQ���

$XI�GLH�QHXH�7lWLJNHLW�DOV�0XNR�0LWJOLHG�EHLP�$09�IUHXH�LFK�PLFK�VHKU��KDEH�LFK�GRFK�

LQ�PHLQHU�-XJHQG]HLW�DOOH�%OlVHUNXUVH�EHLP�$09�DEVROYLHUW�XQG�GXUIWH�ZlKUHQG�PHKUHU�

-DKUHQ�DXFK�DOV�.XUVOHLWHU�I�U�GHQ�$09�GHQ�1DFKZXFKV�XQWHUULFKWHQ�XQG�DXVELOGHQ�

3RUWUDLW�7RELDV�=ZLFN\
7RELDV� =ZLFN\�ZXUGH� ����� LQ�1\N|SLQJ� �6�� JHERUHQ� XQG�

ZXFKV� LQ� 5HPLJHQ� �$*�� DXI�� 6HLQHQ� HUVWHQ� .ODULQHWWHQ�

XQWHUULFKW�HUKLHOW� HU�EHL�(OLVDEHWK�9RQGHU�0�KOO� XQG�0DUF�

8UHFK��9RQ�����������VWXGLHUWH�HU�.ODULQHWWH�DQ�GHU�0X�

VLNKRFKVFKXOH�/X]HUQ�EHL�*LDPEDWWLVWD�6LVLQL�XQG�+HLQULFK�

0lW]HQHU��'LHVHV�6WXGLXP�VFKORVV�HU�PLW�GHP�/HKUGLSORP�

DE��0HLVWHUNXUVH�EHVXFKWH�HU�EHL�/DUU\�&RPEV��.DUO�/HLVWHU��

$OHVVDQGUR�&DUERQDUH�XQG�0LFKDHO�&ROOLQV��%DOG�HQWGHFNWH�

HU�VHLQH�/HLGHQVFKDIW� I�UV�'LULJLHUHQ�XQG�ZDU�DOV�PXVLND�

OLVFKHU�/HLWHU�YHUVFKLHGHQHU�)RUPDWLRQHQ�WlWLJ��$NWXHOO� OHL�

WHW� HU� DOV�'LULJHQW� GLH�0XVLNJHVHOOVFKDIW� /DXIIRKU� �%UXJJ��

$*��VRZLH�GLH�0XVLNJHVHOOVFKDIW�9LOOQDFKHUQ��$*���,Q�GHQ�

-DKUHQ������XQG������GLULJLHUWH�HU�DXFK�VHLQHQ� Ä6WDPPYHUHLQ³��GLH�0XVLNJHVHOOVFKDIW�

5HPLJHQ�XQG�DOV�9HUWUHWXQJ�YRQ�-RFKHQ�:HLVV�HEHQIDOOV�GDV�-XJHQGVSLHO�*HLVVEHUJ��'D�

QHEHQ�VSLHOW�HU�LQ�HLQLJHQ�%ODVRUFKHVWHUQ�UHJHOPlVVLJ�DOV�=X]�JHU�.ODULQHWWH�XQG�%DVV�

NODULQHWWH��EHWlWLJW�VLFK�EHL�2UFKHVWHUQ�LQ�GHU�JDQ]HQ�6FKZHL]�LPPHU�ZLHGHU�VHKU�JHUQH�

DOV�5HJLVWHUOHKUHU�XQG�XQWHUULFKWHW�PLW�YLHO�)UHXGH�DQ�GHU�0XVLNVFKXOH�LQ�6FKZ|UVWDGW��'��

,P�:LQWHUVHPHVWHU���������EHJDQQ�7RELDV�=ZLFN\�GDV�0DVWHUVWXGLXP�LQ�%ODVPXVLNGLUHN�

WLRQ�DQ�GHU�+RFKVFKXOH�/X]HUQ�0XVLN�EHL�+HUUQ�&KULVWRSK�5HKOL�XQG�VFKORVV�GLHVHV�LP�

-XOL������HUIROJUHLFK�DE��:lKUHQG�GHU�6WXGLHQ]HLW�EHVXFKWH�7RELDV�=ZLFN\�0HLVWHUNXUVH�

LQ�'LULJLHUHQ�EHL�(XJHQH�&RUSRURQ��'RXJODV�%RVWRFN���-DPHV�%DUQHV�XQG�3LHUUH�.XMSHUV�
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$09�+|FN�YRP����6HSWHPEHU
8P�������8KU�WUDIHQ�VLFK�EHL�VFK|QVWHP�:HWWHU����3HUVRQHQ�YRQ�GHU�$09�/HLWXQJ�VRZLH�

(KUHQPLWJOLHGHU�]XU�%HVLFKWLJXQJ�GHV�6WlGWFKHQV�.OLQJQDX��

'LH�.XOWXULQWHUHVVLHUWHQ�ZXUGHQ�YRQ�0DULDQQH�.|IHUOL�GXUFK�GDV�6WlGWFKHQ�JHI�KUW�XQG�

GDEHL�DXI�GDV�(LQH�RGHU�$QGHUH�DXIPHUNVDP�JHPDFKW�

'LH�UHVWOLFKHQ�7HLOQHKPHU�WUDIHQ�DE�������8KU�LP�9HUHLQVKDXV�GHU�3RQWRQLHUH�LQ�.OLQJQDX�

HLQ��6R�ULFKWLJ�]XP�$SpUR��GHU�ZXQGHUVFK|Q�KHUJHULFKWHW�ZXUGH�XQG�EHVWHQV�]X�JHQLHVVHQ�

ZDU��6R�NRQQWHQ�VLFK�0LWJOLHGHU�YRP�$09�9RUVWDQG��0XVLNNRPPLVVLRQ��5HGDNWLRQVNRP�

PLVVLRQ�XQG�(KUHQPLWJOLHGHU�GHV�$09�PLW� ,KUHQ�$QJHK|ULJHQ�ZLHGHU�EHNDQQW�PDFKHQ��

'HU�ZDUPH�6RPPHUDEHQG�OXG�]XP�GUDXVVHQ�9HUZHLOHQ�HLQ��ZDV�OHLGHU�QLFKW�P|JOLFK�ZDU��

GD�GDV�*HElXGH�LQ�GHU�1DWXUVFKXW]]RQH�OLHJW��

6R�VWLHJHQ�ZLU�EDOG�LQ�GLH�KHLPHOLJH�Ä6WXEH³�LP����6WRFN�GHV�*HElXGHV�ZR�EHUHLWV�DOOHV�

EHUHLW�VWDQG��1HEVW�7HOOHU��*OlVHU�XQG�%HVWHFN��GDV�YRQ�6WHIDQ�.|IHUOL�JHJULOOWH�)OHLVFK�

XQG�6DODWH�LQ�MHGHU�0HQJH��-D��VR�IROJW�QDFK�GHP����*DQJ�QRFK�GHU����*DQJ��DQVFKOLHV�

VHQG�GDV�IUHLZLOOLJH�9HUWUHWHQ�GHU�%HLQH�XQG�GDV�'HVVHUW��

1DFK� XQG� QDFK� OHKUWHQ� VLFK� GLH� 6W�KOH� XQG�PDQ� YHUDEVFKLHGHWH� VLFK�� GDV� KHLVVW�� HV�

KHUUVFKWH�$XIEUXFKVWLPPXQJ�� 0LW� *HVFKLUU� ZHJUlXPHQ�� �$EZDVFKPDVFKLQH� EHGLHQHQ�

XQG�GDV�/RNDO�ZLHGHU�VDXEHU�YHUODVVHQ�JLQJ�HLQ�NXU]ZHLOLJHU�$EHQG�]X�(QGH��

(LQ�KHU]OLFKHU�'DQN�VFK|Q�I�U�GLH�VHKU�JXWH�2UJDQLVDWLRQ�XQG�GDV�IHLQH�(VVHQ�GHU�EHLGHQ�

9HUDQWZRUWOLFKHQ���0DULDQQH�XQG�6WHIDQ�.|IHUOL��

8UV�:LWWPHU

2NWREHU�����

'HPLVVLRQHQ�LQ�GHU�9HUEDQGVOHLWXQJ
:LH�LP�)U�KMDKU�EHUHLWV�RULHQWLHUW�ZXUGH��KDEHQ���9RUVWDQGVPLWJOLHGHU�LKUH�'HPLVVLRQ�DXI�

GLH�*HQHUDOYHUVDPPOXQJ������HLQJHUHLFKW��,Q�GHU�=ZLVFKHQ]HLW�NRQQWHQ�GDQN�LQWHQVLYHU�

6XFKH�]ZHL�3HUVRQHQ�JHIXQGHQ�ZHUGHQ��ZHOFKH�ZLU�JHUQH�DQ�GHU�NRPPHQGHQ�*9�]XU�

:DKO�YRUVFKODJHQ�ZHUGHQ�

(EHQIDOOV�LVW�MHW]W�VFKRQ�EHNDQQW��GDVV�XQVHU�3UlVLGHQW�)UDQ]�6WHJHU��QDFK����-DKUHQ�9RU�

VWDQGVWlWLJNHLW��GDYRQ����-DKUH�DOV�3UlVLGHQW��DXI�GLH�*9������]XU�FNWULWW��%HUHLWV�KHXWH�

VFKRQ�P|FKWHQ�ZLU�GDKHU�GLHVH�9DNDQ]�EHNDQQWJHEHQ�

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

��9RUVWDQGVPLWJOLHG��DE�*9������
�

��9RUVWDQGVPLWJOLHG��DE�*9������

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

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

NRPPHQ��

)�U� )UDJHQ� RGHU� QRFK� EHVVHU� I�U� ,KUH� %HZHUEXQJ� VWHKHQ� ,KQHQ� XQVHU� 9RUVWDQGVPLW�

JOLHG��5RPDQ�6FKPLG��URPDQ�VFKPLG#DDUJ�PXVLNYHUEDQG�FK�RGHU����������������VR�

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

���������������]XU�9HUI�JXQJ�

%HZHUEXQJHQ�VROOWHQ�VFKULIWOLFK�ELV�����1RYHPEHU������HLQJHUHLFKW�ZHUGHQ�

�

� $$5*$8,6&+(5�086,.9(5%$1'
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,P�*HGHQNHQ�DQ�3DXO�:LGPHU
(KUHQPLWJOLHG�GHU�0*�2EHUVLJJHQWKDO
$P�����-DQXDU������QDKPHQ�$QJHK|ULJH�XQG�0XVLNDQWHQ�

LQ�GHU�NDWKROLVFKHQ�.LUFK�3HWHU�XQG�3DXO�:LQWHUWKXU�YRP�

&,60�9HWHUDQHQ�$EVFKLHG��$XFK�HLQH�)DKQHQGHOHJDWLRQ�

VHLQHV�6WDPPYHUHLQV�2EHUVLJJHQWKDO�UHLVWH�LKP�]X�(KUHQ�

LQ�GLH�(XODFKVWDGW�

'HU�LP�����$OWHUVMDKU�YHUVWRUEHQH�HKHPDOLJH�%HUXIVVFKXO�

OHKUHU�VWDPPWH�GLHVHU�$DUJDXHU�*HPHLQGH�DE���KLHU�KDWWH�

HU�VHLQH�IDPLOLlUHQ�XQG�PXVLNDOLVFKHQ�:XU]HOQ�

%HLP� 0XVLNYHUHLQ� DEVROYLHUWH� 3DXO� LP� -DKUH� ����� GHQ�

7URPSHWHQNXUV�� %HYRU� HU� DQQR� ����� LQV�$NWLYNRUSV� DXI�

JHQRPPHQ�ZRUGHQ� LVW��VFKDIIWH�HU�GLH�=XVDW]DXVELOGXQJ�

]XP�.RQ]HUWWDPERXU��'HU�9HUHLQ�NDXIWH�LP�-DKUH������VLHEHQ�6D[RSKRQH��.HLQHV�GLHVHU�

,QVWUXPHQWH�VROO�DXI�$QRUGQXQJ�GHU�9HUHLQVI�KUXQJ�LP�$UFKLY�ODJHUQ��$XV�GLHVHP�*UXQG�

ELOGHWH�VLFK�3DXO�DXFK�DXI�GHP�6D[�DXV�

$OV� LP�-DKUH������GLH�VLHEHQ� ,QVWUXPHQWH�ZLHGHU�YHUNDXIW�ZXUGHQ��EOLHV�HU�ZLHGHU�DXI�

VHLQHU�7URPSHWH�XQG�VWLHJ�VSlWHU�DXI�GDV�)O�JHOKRUQ�XP�

(U�OHLVWHWH�YLHOH�-DKUH�9HUHLQVDUEHLW�XQG�VWDQG�GHP�9HUHLQ�DXFK�DOV�3UlVLGHQW�YRU�

,P�-DKUH������ZHFKVHOWH�3DXO�DXV�EHUXÀLFKHQ�*U�QGHQ�QDFK�:LQWHUWKXU�XQG�]XU�6WDGW�

PXVLN��GHU�HU����-DKUH�PLW�JURVVHU�+LQJDEH��VRZRKO�DOV�:DOGKRUQLVW��DOV�DXFK�LP�9RUVWDQG�

GLHQWH�

0LW�3DXO�KDW�HLQ�JURVVHU�6FKDIIHU�]XP�:RKO�GHU�%ODVPXVLN�GLHVH�(UGH�YHUODVVHQ���(KUH�

VHLQHP�$QGHQNHQ�

(UZLQ�*ULHVKDEHU��(KUHQPLWJOLHG�60�:LQWHUWKXU

�
�

�

0HKU�,QIRUPDWLRQHQ�XQWHU���KWWS���ZZZ�FDQQ\�EUDVV�FK�

�

�

�

>ĞŝƚƵŶŐ͗�ZŽŶĂůĚ�&ƌŝƐĐŚŬŶĞĐŚƚ�

DŽĚĞƌĂƚŝŽŶ͗�,ĞůĞŶ�'ůŽŽƌ�

�

�

�

�

^ŽŶŶƚĂŐ͕�ϰ͘�EŽǀĞŵďĞƌ�ϮϬϭϮ�
ϭϳ͘ϬϬ�Ś�'ĞŵĞŝŶĚĞƐĂĂů��ƵĐŚƐ�ďͬ�ĂƌĂƵ�

&ƌĞŝĞƌ��ŝŶƚƌŝƚƚ�ʹ�ŬĞŝŶĞ�WůĂƚǌƌĞƐĞƌǀĂƚŝŽŶ�ʹ�<ŽůůĞŬƚĞ�
�

ƈ�dŽĐĐĂƚĂ�ĂƵƐ�^ƵŝƚĞ�'ŽƚŚŝƋƵĞ�ͬ�>ĠŽŶ��ŽģůůŵĂŶŶ�
� � ƈ ZĞƐƵƌŐĂŵ�ͬ��ƌŝĐ��Ăůů�
� � � ƈ�ZĞĨůĞĐƚŝŽŶƐ�ŝŶ�EĂƚƵƌĞ�ͬ�ZŽďĞƌƚ�ZĞĚŚĞĂĚ�

ƈ �ĂƵďĞƌĨůƂƚĞͬKƵǀĞƌƚƺƌĞ�ͬ�tŽůĨŐĂŶŐ��ŵĂĚĞƵƐ�DŽǌĂƌƚ�
�

�

��ƈ WƌĞƐĞŶƚŝŶŐ�ƚŚĞ��ĂŶĚ�ͬ�EŽƌŵĂŶ�dĂŝůŽƌ�
�� � ���ƈ�'ĞŶĞƌĂů�'ƵŝƐĂŶͲDĂƌƐĐŚ�ͬ�^ƚĞĨĂŶ�:ĂĞŐŐŝ�

�� � ƈ��ƌĂƐƐ�EŝŐŚƚ�ͬ��ůĂŶ�&ĞƌŶŝĞ�
�� � � ƈ ϯ��ĂŶŶǇ�,ŽƌŶďůŽǁĞƌƐ�ͬ��ƵŐĞŶ��ƵƐƐůŝŶŐĞƌ�
� � � ƈ�/ŵĂŐŝŶĞ�ͬ�:ŽŚŶ�>ĞŶŶŽŶ�
� � ƈ ,ĞŵŵŝŐĞ�ͬ�DĂŶŝ�DĂƚƚĞƌ�
ƈ &ĂŶĨĂƌĞŶ�ͬ�,ĂǌǇ�KƐƚĞƌǁĂůĚ�

&DQQ\�%UDVV�LQ�&RQFHUW&DQQ\�%UDVV�LQ�&RQFHUW&DQQ\�%UDVV�LQ�&RQFHUW&DQQ\�%UDVV�LQ�&RQFHUW����



�� ��

7RS�$EVFKOXVVQRWHQ��������
1RWH� 1DPH� .XUVVWXIH� 0XVLNYHUHLQ

� (KUOHU�-RQDV 'LULJHQWHQ�8QWHUVWXIH %2�*HEHQVWRUI

��� 6WURW]�.RQL 'LULJHQWHQ�8QWHUVWXIH 0*�'RWWLNRQ

��� 0HLHU�0DQXHO 'LULJHQWHQ�0LWWHOVWXIH 09�.�QWHQ

��� 6FKUHQN�'DQLHO 'LULJHQWHQ�8QWHUVWXIH -6�/HQ]EXUJ

��� 3HGURFFKL�/RUHQ]R 'LULJHQWHQ�0LWWHOVWXIH ���
2EULVW�0LFKHO 'LULJHQWHQ�0LWWHOVWXIH 0*�6FKLQ]QDFK�'RUI
6FKQHLGHU�)DELDQ 'LULJHQWHQ�8QWHUVWXIH -XQJ�6LQIRQLNHU�%DVHO

��� +lQL�3DXOD 'LULJHQWHQ�0LWWHOVWXIH ���
%DOGLQJHU�&RUQHOLXV 'LULJHQWHQ�0LWWHOVWXIH 0*�6FKLQ]QDFK�'RUI

��� *�WWLQJHU�6DQGUD 'LULJHQWHQ�8QWHUVWXIH 09�1LHGHUZLO

� $QQHQ�6WHIDQ 'LULJHQWHQ�8QWHUVWXIH 09�7lJHULJ

�

5RPDQ�6FKPLG��.XUVZHVHQ

(LQ�HUHLJQLVVUHLFKHV�-DKU������QHLJW�VLFK�ODQJVDPP�GHP�(QGH��]X��6RPLW�EOHLEW�XQV�XQ�

VHUHQ�,QVHUHQWHQ�XQG�/HVHUQ�I�U�,KUH�7UHXH�QRFK�]X�'DQNHQ��'HQ�9HUHLQHQ�YLHO�.UDIW�XQG�

=XYHUVLFKW�LQ�GHU�KHXWLJHQ�KHFNWLVFKHQ�=HLW�I�U�,KU�:HLWHUEHVWHKHQ�]X�Z�QVFKHQ�

��������������������������������������������������������������������������������������

6FKUHLEH�HXFK�GLHVH�:HLKQDFKWVNDUWH

I�U�PLFK�LVW�GDV�NHLQH�3ÀLFKW�

+DE�LP�+HU]HQ�DQJH]�QGHW

OlQJVW�I�U�HXFK�HLQ�:HLKQDFKWVOLFKW

���������������������������������������������������������������������������������������

(V�JLEW�EHUHLWV�DOOH�JXWHQ�9RUVlW]H

ZLU�EUDXFKHQ�VLH�QXU�QRFK�DQ]XZHQGHQ

$OOH�JXWHQ�9RUVlW]H�KDEHQ�HWZDV�9HUKlQJQLVVYROOHV

6LH�ZHUGHQ�EHVWlQGLJ�]X�IU�K�JHIDVVW

���������������������������������������������������������������������������������������

,FK�Z�QVFK�HXFK�I�U�GDV�QHXH�-DKU�

GDVV�QLFKW�DOOHV��ZLH�HV�ZDU�

'DVV�DOOHV�QHX�XQG�RIIHQ

LP�6FKDIIHQ�ZLH�LP�+RIIHQ

,Q�GLHVHP�6LQQH�Z�QVFKHQ�ZLU�YRP�$09�HXFK�DOOHQ�VFK|QH�)HVWWDJH�XQG�DOOHV�JXWH�LP�

QHXHQ�-DKU

.DQWRQDOYRUVWDQG�XQG�5HGDNWLRQVWHDP
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(LQODGXQJ�]XP�)RUXP�3UlVLGLXP�
'DV�)RUXP�I�U�3UlVLGHQWLQQHQ�3UlVLGHQWHQ�XQG�LQWHUHVVLHUWH�

0LWJOLHGHU�XQVHUHU�9HUEDQGVYHUHLQH

6DPVWDJ������0lU]������
=RSIKXXV�6WDXIHQ��������ELV�������8KU

�ÄgIIHQWOLFKNHLWVDUEHLW�XQG�.RPPXQLNDWLRQ³�
:RUNVKRS�]XP�REHQ�JHQDQQWHQ�7KHPD��/HLWXQJ�3HWHU�+DXVHU�

+HUU�3HWHU�+DXVHU��������LVW�IUHLVFKDIIHQGHU�:HUEHU�XQG�'R]HQW�HUVWHU�*�WH�DQ�GHU�

(%��(UZDFKVHQHQELOGXQJ��=�ULFK�

:LU�IUHXHQ�XQV��GDVV�ZLU�PLW�+HUUQ�3HWHU�+DXVHU�I�U�XQVHUH�$09�9HUHLQH�HLQH��EHU�

DXV�NRPSHWHQWH�3HUV|QOLFKNHLW�HQJDJLHUHQ�NRQQWHQ�

(LQ�VSDQQHQGHU�XQG�LQVSLULHUHQGHU�1DFKPLWWDJ�VWHKW�XQV�EHYRU��

:LU�ODGHQ�6LH�JDQ]�KHU]OLFK�HLQ��GDEHL�]X�VHLQ�XQG�PLW]XPDFKHQ��

+LQZHLVH
)RUXP�3UlVLGLXP�LVW�HLQH�9HUDQVWDOWXQJ�I�U�XQVHUH�3UlVLGHQWLQQHQ�XQG�3UlVLGHQWHQ��

,P�9HUKLQGHUXQJVIDOO�N|QQHQ�DEHU�DXFK�LQWHUHVVLHUWH�9RUVWDQGV��9HUHLQVPLWJOLHGHU�

GHOHJLHUW�ZHUGHQ��3UR�9HUHLQ�N|QQHQ�DXFK�PHKUHUH�3HUVRQHQ�DP�)RUXP�WHLOQHKPHQ��

(V�EHVWHKW�I�U�GLH�3UlVLGHQWLQQHQ�XQG�3UlVLGHQWHQ�GHU�$09�9HUHLQH�GLH�0|JOLFKNHLW��

PLW�LQWHUHVVDQWHQ�%HLWUlJHQ��N�QIWLJH�)RUHQ�PLW]XJHVWDOWHQ�

$QPHOGHVFKOXVV���6DPVWDJ�����0lU]�����

)ROJHQGH�'DWHQ�VROOWHQ�EHL�GHU�$QPHOGXQJ�XQEHGLQJW�DQJHJHEHQ�ZHUGHQ�

��1DPH��9RUQDPH�

��)XQNWLRQ�LP�9HUHLQ�

��1DPH�GHV�9HUHLQV�

��*HQDXH�$GUHVVH

��7HOHIRQ��XQG�1DWHO�1U�

��(�0DLO�$GUHVVH

|��VHNUHWDULDW#DDUJ�PXVLNYHUEDQG�FK�RGHU�EULHÀLFK�PLW�GHP�

$QPHOGHWDORQ�EHLP�6HNUHWDULDW�GHV�$09��

)RUXP�3UlVLGLXP
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%HULFKW�)RUXP�3UlVLGLXP
3UREOHP�HUNDQQW

$P� ���� 6HSWHPEHU� ����� IDQG� LP� =RSIKXXV� 6WDXIHQ� GDV� )R�

UXP�3UlVLGLXP�]XP��7KHPD�ÄgIIHQWOLFKNHLWVDUEHLW�XQG�.RP�
PXQLNDWLRQ³�VWDWW��3HWHU�+DXVHU��*HVWDOWHU��:HUEHU�XQG�GLSO��

(UZDFKVHQHQELOGQHU�� I�KUWH� GLH� ���7HLOQHKPHQGHQ�GXUFK� GDV�

6HPLQDU�

6FKRQ�QDFK�GHU�HUVWHQ�'LVNXVVLRQVUXQGH�LQ�GUHL�*UXSSHQ�ZDU�

NODU��GDVV�DOOH�9HUHLQH�lKQOLFKH�3UREOHPH�LP�0DUNHWLQJ�EHVFKlI�

WLJHQ��(V�IHKOW�YLHOIDFK�DQ�HLQHU�OlQJHUIULVWLJHQ�3ODQXQJ��XQG�HV�

LVW�RIIHQVLFKWOLFK�P�KVDP��GLH�0LWJOLHGHU�]XU�SHUPDQHQWHQ�DN�

WLYHQ�0LWDUEHLW�]X�PRWLYLHUHQ��2IW�EOHLEW�HV�EHL�JXWHQ�9RUVlW]HQ�

XQG�GLH�$UEHLW�VFKOXVVHQGOLFK�EHLP�3UlVLGLXP�KlQJHQ�

3HWHU�+DXVHU�OREWH�GLH�YLHOHQ�JXWHQ�,QWHUQHWDXIWULWWH�GHU�HLQ]HO�

QHQ�0XVLNJHVHOOVFKDIWHQ��2IIHQEDU�KDW�PDQ�HUNDQQW��GDVV��EHU�GLHVH�3ODWWIRUP�GHU�HUVWH�

.RQWDNW�OlXIW�XQG�GDVV�HLQH�JXWH��DNWXHOOH�+RPHSDJH�YLHO�]XU�,PDJHELOGXQJ�GHV�9HUHLQV�

EHLWUDJHQ�NDQQ�

3UREOHPDWLVFKHU�VLHKW�HV�PLW�GHU�gIIHQWOLFKNHLWVDUEHLW��35��DXV��9LHOIDFK�VFKDIIHQ�HV�GLH�

9HUHLQH�QLFKW��LQ�GHU�/RNDO]HLWXQJ�VLFK�GDV�Q|WLJH�*HK|U�]X�YHUVFKDIIHQ��3XEOLF�5HODWLRQV�

EDVLHUW�DXI�HLQHU�9HUWUDXHQV]XVDPPHQDUEHLW� ]ZLVFKHQ�GHQ�0HGLHQ�XQG�GHQ�9HUHLQHQ��

'HU�.XUVOHLWHU�YHUULHW�HLQLJH�7ULFNV��XP�$UWLNHO�LQ�GHU�3UHVVH�]X�SODW]LHUHQ�

:LQ�:LQ��6LWXDWLRQ�LP�6SRQVRULQJ
(LQ�ZHLWHUHV�7KHPD�DQ�GLHVHP�

1DFKPLWWDJ� ZDU� GDV� 6SRQVR�

ULQJ��3HWHU�+DXVHU�SOlGLHUW�NODU�

I�U�GHQ�$EVFKOXVV�YRQ�ODQJMlK�

ULJHQ�6SRQVRUYHUWUlJHQ�� GD� GL�

HVH�DXFK�GHQ�6SRQVRUHQ�PHKU�

EULQJHQ�� 6SRQVRUHQ� VLQG� QLFKW�

HLQIDFK� *HOGJHEHU�� VLH� ZROOHQ�

HLQH� NODU� GH¿QLHUWH� *HJHQOHL�

VWXQJ�� (LQ� 6SRQVRULQJ� LVW� HLQH�

/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
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)RUXP�3UlVLGLXP

:LQ�:LQ�$QJHOHJHQKHLW�XQG�PXVV�YHUWUDJOLFK�NODU�JHUHJHOW�VHLQ�

'DV�)RUXP�GDXHUWH�GUHL�6WXQGHQ��HLQGHXWLJ�]X�ZHQLJ�ODQJ��XP�DNWXHOOH�3UREOHPH�YHUWLHIW�

DQ]XJHKHQ��'HVKDOE�ZLUG�I�U�GHQ�����0lU]�������ZLHGHUXP�XQWHU�GHU�/HLWXQJ�YRQ�3HWHU�

+DXVHU��HLQH�)RUWVHW]XQJ�LQ�)RUP�HLQHV�:RUNVKRSV�]XP�VHOEHQ�7KHPD�DXVJHVFKULHEHQ��

1HEHQ�GHQ�7HLOQHKPHQGHQ�YRP�����6HSWHPEHU�VLQG�DXFK�DOOH�DQGHUQ�0XVLNDQWLQQHQ�XQG�

0XVLNDQWHQ�GHV�9HUEDQGHV�KHU]OLFK�ZLOONRPPHQ��

)�U�GDV�)RUXP�3UlVLGLXP��������������$GROI�+HU]RJ

�

�

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������

�

�

.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�

$DUJDXHU�-XJHQG�%UDVV�%DQG��/DJHUEHULFKW�����
(,1(�819(5*(66/,&+(�:2&+(�$8)�'(0�+(5=%(5*
YRQ�6WHIDQLH�:HJP�OOHU

'LH����-XJHQGOLFKHQ�GHU�$DUJDXHU�-XJHQG�%UDVV�%DQG�EHUHLWHWHQ�VLFK�ZlKUHQG�HLQHU�:R�

FKH�XQWHU�GHU�/HLWXQJ�YRQ�0DUNXV�6WHLPHQ��%�%DQG��XQG�3HWHU�6WDGHOPDQQ��$�%DQG��DXI�

]ZHL�DQVSUXFKVYROOH�$EVFKOXVVNRQ]HUWH�YRU��'LH�$XVELOGXQJVZRFKH�IDQG�DXI�GHP�+HU]�

EHUJ�VWDWW�XQG�JHSUREW�ZXUGH�LQ�5HJLVWHU��RGHU�*HVDPWSUREHQ�ELV�]X���6WXQGHQ�DP�7DJ��

$P�6DPVWDJ�����2NWREHU������WUDI�PDQ�VLFK�YROOHU�9RUIUHXGH�DXI�GHP�+HU]EHUJ�DXI�GLH�

NRPPHQGH�:RFKH��1DFK�GHP�%H]LHKHQ�GHU�=LPPHU�XQG�HLQHU�NXU]HQ�(LQI�KUXQJ�YRQ�

XQVHUHP�/DJHUOHLWHU��*DEULHO�6DOP��ZXUGHQ�XQV�GLH�5HJLVWHUOHKUHU�YRUJHVWHOOW��,Q�GLHVHP�

-DKU�ZDUHQ�GLHV�0DWWKLDV�6LHJHQWKDOHU��6RSUDQR�	�6ROR�&RUQHW���6LPRQ�0HQLQ��5HSLD�

QR���QG�	��UG�&RUQHW���&KULVWRSK�+HUWLJ��)O�JHO�	�+RUQV���5RODQG�)U|VFKHU��(XSKRQLXP�

	�%DULWRQ���0DUFR� ,VHOL� �3RVDXQH��� ,YDQ�(VWHUPDQQ� �7XED�� XQG�&KULVWRSK� YRQ�%HUJHQ�

�6FKODJ]HXJ����

$Q�GHQ�HUVWHQ�EHLGHQ�7DJHQ�ZXUGH� LQWHQVLY� LQ� GHQ�5HJLVWHUSUREHQ�JHSUREW�� GHQQ�GLH�

5HJLVWHUOHKUHU�VWDQGHQ�XQV�QXU�ELV�DP�0LWWZRFK�]XU�9HUI�JXQJ��'LH�)RUWVFKULWWH�ZDUHQ�

VFKQHOO�]X�K|UHQ�XQG�GLH�0RWLYDWLRQ�ZDU�GHVKDOE�KRFK��1HEVW�GHP�ZDU�DXFK�GLH�.UHDWL�

YLWlW�GHU�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�JHIUDJW��'HQQ�MHGHV�5HJLVWHU�PXVVWH�HLQH�3HU�

IRUPDQFH�YRP�Ä$DUJDXHU�/LHGOL³�YRUEHUHLWHQ��GDV�MHZHLOV�EHLP�0RUJHQWXUQHQ�YRUJHI�KUW�

ZHUGHQ�PXVVWH��'DV�$DUJDXHU�/LHG�ZXUGH�QHX�DUUDQJLHUW�XQG�YRUJHVSLHOW��GHU�7H[W�ZXUGH�

YHUlQGHUW�RGHU�VRJDU�DXI�)ODVFKHQ�JHVSLHOW��6RPLW�ZDU�VFKRQ�DP�0RUJHQ�I�U�8QWHUKDO�

$�%DQG
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$DUJDXHU�-XJHQG�%UDVV�%DQG

WXQJ�JHVRUJW��

$P�0RQWDJ�ZDU�ZLH�JHZRKQW�GHU�%HVXFKVDEHQG��=XHUVW�NRQQWHQ�GLH�%HVXFKHULQQHQ�XQG�

%HVXFKHU� HLQH�6WXQGH� GLH�3UREHDUEHLW� GHU� %�%DQG�PLWHUOHEHQ� XQG� DQVFKOLHVVHQG� GHU�

$�%DQG��'HU�UHVWOLFKH�$EHQG�NRQQWH�GDQQ�PLW�GHQ�%HNDQQWHQ��)UHXQGHQ�RGHU�)DPLOLHQ�

YHUEUDFKW�ZHUGHQ��

:lKUHQG�HLQHU�6WXQGH�ZXUGH�XQV�DP�'LHQVWDJ�GHU�'LULJHQWHQNXUV�YRP�$DUJDXLVFKHQ�

0XVLNYHUEDQG�YRUJHVWHOOW��:LU�EHNDPHQ�VRJDU�GLH�*HOHJHQKHLW��XQVHUH�HUVWHQ�9HUVXFKH�

EHLP�'LULJLHUHQ�]X�PDFKHQ��$XFK�GLH�5HJLVWHUIRWRV�ZXUGHQ�DP�'LHQVWDJ�JHPDFKW��/HL�

GHU�PXVVWHQ�ZLU�GLHVHV�-DKU�GULQQHQ�SRVLHUHQ��ZHLO�GDV�:HWWHU�QLFKW�PLWVSLHOWH��6LH�VLQG�

MHGRFK�WURW]GHP�JHOXQJHQ��

$P�0LWWZRFK�KDWWHQ�DOOH�HLQH�NXU]H�%HVSUHFKXQJ�PLW�GHP�5HJLVWHUOHKUHU��ZHOFKHU�XQV�

HLQH�5�FNPHOGXQJ�XQG�HLQLJH�7LSSV�JDE��'DQDFK�ZXUGHQ�GLH�5HJLVWHUOHKUHU�DXFK�VFKRQ�

YHUDEVFKLHGHW��$P�1DFKPLWWDJ�NRQQWHQ�ZLU�GLH�=HLW�LQGLYLGXHOO�QXW]HQ�RGHU�DP�3RVWHQODXI�

WHLOQHKPHQ��'LHVHV� -DKU�ZXUGH�GDV�.|QQHQ�GHU�7HLOQHKPHQGHQ�EHLP�7HHEHXWHO�:HLW�

ZXUI��EHLP��EHNDQQWHQ�$%&�'56���4XL]��EHLP�3XOOL�$Q�XQG�$XV]LHKHQ�XQG�EHLP�2UDQ�

JHQ�/DXI�JHWHVWHW��'DV�JURVVH�)LQDOH�ZDU��HLQHQ�:LW]�WKHDWUDOLVFK�XP]XVHW]HQ��ZHOFKHU�

YRQ�HLQHU�KRFKNDUlWLJHQ�-XU\��GLH�EHLGHQ�'LULJHQWHQ�XQG�GHU�/DJHUOHLWHU��EHZHUWHW�ZXUGH��

'LHV�HQWORFNWH�DOOHQ�HLQLJH�/DFKHU�XQG�VRUJWH�I�U�JHQ�JHQG�8QWHUKDOWXQJ��1DFK�GLHVHU�

NXU]HQ�$XÀRFNHUXQJV��XQG�(UKROXQJVSKDVH�ZLGPHWH�PDQ�VLFK�QDFK�GHP�$EHQGHVVHQ�

ZLHGHU�GHP�.RQ]HUWSURJUDPP��

'HU�'RQQHUVWDJ�ZXUGH�I�U�DOOH�HLQ�VWUHQJHU�7DJ��'HU�JDQ]H�7DJ�ZDU�PLW�*HVDPWSUREHQ�

JHI�OOW�XQG�HV�ZXUGH�QRFKPDOV�DQ�GHQ�OHW]WHQ�VFKZLHULJHQ�3DVVDJHQ�JH�EW��1DFK�GHP�

%�%DQG

$DUJDXHU�-XJHQG�%UDVV�%DQG

$EHQGHVVHQ�ZXUGH�GDV��JDQ]H�.RQ]HUWSURJUDPP�MHZHLOV�GHU�DQGHUHQ�%DQG�YRUJHWUDJHQ�

XQG�GLHV�ZDU�VRPLW�DXFK�VFKRQ�HLQH�NOHLQH�+DXSWSUREH����

$P�)UHLWDJ�ZXUGHQ�GLH�.RIIHU�EHUHLWV�ZLHGHU�JHSDFNW�XQG�GLH�=LPPHU�PXVVWHQ�JHUlXPW�

ZHUGHQ��(V�VWDQG�QRFK�HLQH�NXU]H�*HVDPWSUREH�DXI�GHP�3ODQ��XP�GHQ�6W�FNHQ�GHQ�

OHW]WHQ�6FKOLII�]X�JHEHQ�XQG�DQVFKOLHVVHQG�ZXUGH�GHU�:HJ�QDFK�.REOHQ]�XQWHU�GLH�5lGHU�

JHQRPPHQ��1DFK�GHU�9RUSUREH�XQG�GHP�%DQGIRWR�HUKLHOWHQ�ZLU�GDV�$EHQGHVVHQ��%HL�

PDQFKHQ�PDFKWH�VLFK�GDQQ�DXFK�VFKRQ�HWZDV�GLH�1HUYRVLWlW��DEHU�DXFK�GLH�9RUIUHXGH�

DXI�GDV�.RQ]HUW�EUHLW��'DV�HUVWH�.RQ]HUW�YRU�HLQHP�JURVVHQ�3XEOLNXP�LQ�.REOHQ]�ZDU�HLQ�

YROOHU�(UIROJ�XQG�MHGHU�KRIIWH�DXI�HLQ�HEHQVR�JXWHV�.RQ]HUW�DP�QlFKVWHQ�7DJ��

$P�6DPVWDJ�WUDI�PDQ�VLFK�LQ�-RQHQ�I�U�GDV�]ZHLWH�XQG�OHLGHU�DXFK�VFKRQ�OHW]WH�.RQ]HUW�

GHU�GLHVMlKULJHQ�$XVELOGXQJVZRFKH��'LH�$DUJDXHU�-XJHQG�%UDVV�%DQG�NRQQWH�DXFK�GHP�

3XEOLNXP�LQ�-RQHQ�HLQHQ�WROOHQ�.RQ]HUWDEHQG�ELHWHQ��'DQDFK�ZXUGHQ�GLH�EHLGHQ�*DVWGL�

ULJHQWHQ�XQG�GHU�/DJHUOHLWHU�GXUFK�GLH�7HLOQHKPHQGHQ�PLW�JURVVHP�*HMRKOH�XQG�PHKUH�

UHQ�:HOOHQ�YHUDEVFKLHGHW��$XFK�GLH�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�YHUDEVFKLHGHWHQ�VLFK�

YRQ�HLQDQGHU�XQG�GLH�)UDJH�Ä&KRQVFK�Q|FKVFKWV�-RKU�DX�ZHGHU"�³�ZDU�RIW�]X�K|UHQ��ZDV�

GRFK�HLQ�JXWHV�=HLFKHQ�LVW��

9LHOHQ�'DQN�DQ�DOOH��GLH�I�U�GDV�JXWH�*HOLQJHQ�GHU�$XVELOGXQJVZRFKH������EHLJHWUDJHQ�

KDEHQ��'LHVH�:RFKH�EOHLEW�VLFKHU�DOOHQ�LQ�JXWHU�(ULQQHUXQJ��
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Woher kommt
Ihr Strom?

www.kkl.ch

Besuchen Sie unser
Informationszentrum.
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ZZZ�MXJHQGPXVLNDDUJDX�FK�

$XI�GHQ�IROJHQGHQ�6HLWHQ�ILQGHQ�6LH�
�
�

%HULFKWH�

+LQZHLVH�

,QIRUPDWLRQHQ�

.RQ]HUWH�

0LWWHLOXQJHQ�

9HUDQVWDOWXQJHQ�

�
�

XQG�YLHOHV�PHKU�UXQG�XP�GLH��
-XJHQGPXVLN�$DUJDX�
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0DULDQQH�.|IHUOL�
3UlVLGHQWLQ�
6FKXOVWUDVVH���
�����.REOHQ]�

��������������
��������������
PDULDQQH�NRHIHUOL#DDUJ�
PXVLNYHUEDQG�FK�

3UlVLGHQWHQ��XQG�'LULJHQWHQNRQIHUHQ]�-XJHQGPXVLN�$DUJDX�
YRP����6HSWHPEHU������

+RWHO�$DUHKRI��:LOGHJJ��������8KU�

3URWRNROO�

��� %HJU�VVXQJ�
'LH� 3UlVLGHQWLQ� EHJU�VVW� GLH� $QZHVHQGHQ� ]XU� 3UlVLGHQWHQ�� XQG� 'LULJHQWHQ�

NRQIHUHQ]� LP� +RWHO� $DUHKRI� LQ� :LOGHJJ�� 'LH� (LQODGXQJ� ZXUGH� LP� $DUJDXHU�

0XVLNDQW�YRP�����0DL������SXEOL]LHUW�XQG�VRPLW�GHQ�9HUHLQHQ�EHNDQQW�JHJHEHQ��

=XGHP�ZXUGH�DP�����$XJXVW������GHQ�9HUHLQHQ�HLQ�(ULQQHUXQJVPDLO�]XJHVWHOOW��

(QWVFKXOGLJW��� � )UDQ]�6WHJHU��3UlVLGHQW�$09�

� � � 5XGROI�6WXGHU��3UlVLGHQW�6-09�

� � � 6DQGUD�+XEHU��$09�

� � � )UDQ]�'|ULJ��$09�

� � � :DOWHU�0DUERW��$09�

� � � $GROI�+HU]RJ��$09�

� � � .XUW�2EULVW��$09�

-0�)LVOLVEDFK�

-0�.OLQJQDX�

-0�/HQ]EXUJ�

-0�2WKPDUVLQJHQ�

-0�=XU]DFK�

8QHQWVFKXOGLJW�� .0�$DUDX�

-6�%XFKV�

-0�0XUL�

� � � -0�6SUHLWHQEDFK�

� � � -0�6XUEWDO�

� � � -XJHQGEDQG�:HJHQVWHWWHQ�

.REOHQ]�����6HSWHPEHU������

3URWRNROO�3UlVLGHQWHQ��XQG�'LULJHQWHQNRQIHUHQ]

$QZHVHQG�� � ���6HNWLRQHQ�

� � � ���6WLPPEHUHFKWLJWH��DEVROXWHV�0HKU� �����

*lVWH��� � %HQQR�+�VOHU��3UlVLGHQW�$DUJ��0XVLNYHWHUDQHQ

� � � 8UEDQ�%DXNQHFKW��$09�

� � � 5RPDQ�6FKPLG��$09�XQG�'LULJHQW�-02)�

��� 3URWRNROO�
'DV� 3URWRNROO� GHU� 3.�'.� YRP� ��� 6HSWHPEHU� ����� LQ� :LOGHJJ� �DEJHGUXFNW� LP�

$DUJDXHU�0XVLNDQW�1U�������ZLUG�JHQHKPLJW�XQG�YHUGDQNW��

��� -DKUHVEHULFKW��EHU�GLH�7lWLJNHLW�GHU�.RPPLVVLRQ�-XJHQGPXVLN�$DUJDX�
'LH� 3UlVLGHQWLQ� WUlJW� QDFKVWHKHQGHQ� -DKUHVEHULFKW� P�QGOLFK� GHU� 9HUVDPPOXQJ�

YRU��

3HUVRQHOOHV�
$XI�$QIDQJ�GHV�*HVFKlIWVMDKUHV��EHUQDKP�0DULDQQH�.|IHUOL��9RUVWDQG�$09��D�L��

GDV� .RPPLVVLRQVSUlVLGLXP�� PLW� GHP� =LHO� HLQ� EHVWHKHQGHV� 0LWJOLHG� GHU�

.RPPLVVLRQ� RGHU� HLQ� QHX� ]X� ZlKOHQGHV� 0LWJOLHG� GHV� 9RUVWDQGHV� $09� DOV�

3UlVLGHQW�3UlVLGHQWLQ�SHU�'9������DXI]XEDXHQ��'LH�.RPPLVVLRQ�VHW]W�VLFK�KHXWH�

DXV�IROJHQGHQ�3HUVRQHQ�]XVDPPHQ��

0DULDQQH�.|IHUOL� 3UlVLGHQWLQ�

6LE\OOH�%pJXH� 2UJDQLVDWLRQ�/DJHU�

'DYLG�(LHUPDQQ� .XUVFKHI��$XVELOGXQJ�

0DULQ�+lFKOHU� )LQDQ]��XQG�SROLWLVFKH�7KHPHQ��2UJDQLVDWLRQVDUEHLWHQ��
� 3URWRNROO�

$ODLQ�1LOO\� 9HUELQGXQJVSHUVRQ�$09�

'RPLQLN�6WHLQDFKHU� =XVDPPHQDUEHLW�(UZDFKVHQHQYHUHLQH�

0DUNXV�6WHLPHQ� 9HUELQGXQJVSHUVRQ�0XNR�

$Q�GHU�6LW]XQJ�YRP�����-XQL������KDW�GHU�9RUVWDQG�GHV�$09�EHVFKORVVHQ��GDVV�

SHU� ��� -DQXDU� ����� GDV� .RPPLVVLRQVSUlVLGLXP� YRQ�0DULDQQH� .|IHUOL� DXI� $ODLQ�

1LOO\��EHUJHKW��0DULDQQH�.|IHUOL�ZLUG�HLQ�ZHLWHUHV�-DKU�DOV�.RPPLVVLRQVPLWJOLHG�

XQG�DOV�9HUWUHWXQJ�YRQ�$ODLQ�1LOO\�GDEHL�EOHLEHQ���
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3URWRNROO�3UlVLGHQWHQ��XQG�'LULJHQWHQNRQIHUHQ]

-XJHQGPXVLNWDJ��
'HU�GLHVMlKULJH�-XJHQGPXVLNWDJ�ZXUGH�GXUFK�GLH�-XJHQGPXVLN�0|KOLQ��XQWHU�GHU�

/HLWXQJ�YRQ�0D[�'UROO��RUJDQLVLHUW�� ,P�1DPHQ�GHV�$09�XQG�GHU� WHLOQHKPHQGHQ�

-XJHQGVSLHOH�GDQNHQ�ZLU�I�U�GDV�(QJDJHPHQW�XQG�GHQ�WROOHQ�7DJ��1lFKVWHV�-DKU�

ILQGHW� GDV�(LGJHQ|VVLVFKH� -XJHQGPXVLNIHVW� LQ� =XJ� VWDWW�� GDKHU�ZLUG� LP�$DUJDX�

NHLQ�-XJHQGPXVLNWDJ�GXUFKJHI�KUW��

6-09�68,6$�
(V� ZLUG� HUQHXW� GDUDXI� DXIPHUNVDP� JHPDFKW�� GDVV� GDV� (UIDVVXQJVWRRO� DXI�

MXJHQGPXVLN�FK� I�U� GLH� 5HFKQXQJVVWHOOXQJ� GHU� 0LWJOLHGHUEHLWUlJH� PDVVJHEHQG�

LVW��'LH�6HNWLRQHQ�ZHUGHQ�GHVKDOE�JHEHWHQ��LKUH�0XWDWLRQHQ�GRUW�]X�SIOHJHQ��(LQH�

QDFKWUlJOLFKH�0HOGXQJ�YRQ�0XWDWLRQHQ�GHU�0LWJOLHGHU�LVW�QLFKW�P|JOLFK��(EHQIDOOV�

VLQG� VHLW� ����� GLH� 68,6$�/LVWHQ� REOLJDWRULVFK� RQOLQH� ]X� HUIDVVHQ�� :HQQ� GLH�

GLJLWDOH�(UIDVVXQJ�XQWHUEOHLEW��ZLUG�HLQH�*HE�KU�HUKREHQ���

5�FNEOLFN�$XVEOLFN�
,P�HUVWHQ�+DOEMDKU������KDW�GLH�.RPPLVVLRQ�-0$�HLQ�3URMHNWSODQ�]X�HUDUEHLWHW��

ZHOFKHU� YHUVFKLHGHQH� ZLFKWLJH� )UDJHQ� DXIZLUIW� XQG� DXFK� =XNXQIWVYLVLRQHQ�

DXI]HLJW��'DEHL�VLQG� LQVEHVRQGHUH�GLH�/HLWSXQNWH�QDFK�'ULQJOLFKNHLW��:LFKWLJNHLW��

SHUVRQHOOHP�XQG� ILQDQ]LHOOHQ�$XIZDQG� VRZLH� DXI� GLH�5HDOLVLHUEDUNHLW� EHOHXFKWHW�

ZRUGHQ��$OV�HUVWH�0DVVQDKPH��ZHOFKH�VLFK�DXV�GLHVHU�$UEHLW� UHVXOWLHUW��ZHUGHQ�

DOOH� .RPPLVVLRQVPLWJOLHGHU� LP� QlFKVWHQ� +DOEMDKU� GHQ� -XJHQGPXVLNHQ� XQG�

-XJHQGVSLHOHQ�HLQHQ�%HVXFK�DE]XVWDWWHQ��=LHO�VROO�VHLQ��GDVV�GLH�.RPPLVVLRQ�DQ�

GLH� %DVLV� JHKW� XQG� GLUHNW� LQ� .RQWDNW� PLW� GHU� 9HUHLQVVSLW]H� DEHU� DXFK� PLW� GHQ�

-XJHQGOLFKHQ� NRPPHQ�� (V� VROO� GHU� =HLWSXQNW� VHLQ� VLFK� JHJHQVHLWLJ� ]X�

EHVFKQXSSHUQ�XQG�DXFK�)UDJHQ�]X�NOlUHQ��

(EHQIDOOV�ZROOHQ�ZLU� LQ�DEVHKEDUHU�=HLW�ZLHGHU�HLQH�HLJHQH�ÄSHSLJH³�+RPHSDJH��

'D�VLQG�ZLU�DXI�GLH�0LWKLOIH�YRQ�XQVHUHQ�0LWJOLHGHUQ�DQJHZLHVHQ��:LU�ZlUHQ�IURK��

ZHQQ� ZLU� ,QSXWV� �EHU� P|JOLFKH� +HOIHU� �,QSXWJHEHU�� 5HGDNWRUHQ� HWF��� HUKDOWHQ�

Z�UGHQ��

$XV�GHU�9HUVDPPOXQJ�JLEW�HV�NHLQH�%HPHUNXQJHQ�]XP�-DKUHVEHULFKW��

3URWRNROO�3UlVLGHQWHQ��XQG�'LULJHQWHQNRQIHUHQ]

��� 6WDWLVWLN�
0DQJHOV� 6SLHOHU� SDXVLHUW� GDV� -6� 2WKPDUVLQJHQ� XQG� LVW� GDKHU� YRU�EHUJHKHQG�

LQDNWLY���

6WDQG�SHU������������� ����0LWJOLHGHU�

� � � � � ���9HUHLQH�

6WDQG�SHU������������� ����0LWJOLHGHU�

� � � � � ���9HUHLQH�

6WDQG�SHU������������� ����0LWJOLHGHU�

� � � � � ���9HUHLQH�

6WDQG�SHU������������� ����0LWJOLHGHU�

� � � � � ���9HUHLQH�

6WDQG�SHU������������� ����0LWJOLHGHU�

� � � � � ���9HUHLQH�

6WDQG�SHU������������� ����0LWJOLHGHU�

� � � � � ���9HUHLQH�

6WDQG�SHU������������� ����0LWJOLHGHU�

� � � � � ���9HUHLQH�

��� $QWUlJH�GHU�.RPPLVVLRQ�XQG�GHU�-XJHQGVSLHOH�
(V�VLQG�NHLQH�$QWUlJH�HLQJHJDQJHQ��

��� ,QIRUPDWLRQHQ�GHU�.RPPLVVLRQ�
$P��������� -XQL� ����� ILQGHW� LQ�=XJ�GDV�(LGJ�� -XJHQGPXVLNIHVW� VWDWW��$QOlVVOLFK�

GHU�'9�GHV�6FKZHL]HULVFKHQ�-XJHQGPXVLNYHUEDQGHV�YRP����0lU]������EHVWHKW�

GLH�0|JOLFKNHLW�GLH�)HVW�/RNDOLWlWHQ�LQ�=XJ�]X�EHVLFKWLJHQ��
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3URWRNROO�3UlVLGHQWHQ��XQG�'LULJHQWHQNRQIHUHQ]

(UIUHXOLFKHUZHLVH� LVW� I�U� GLH� 'XUFKI�KUXQJ� GHV� -XJHQGPXVLNWDJV� LP� -DKU� �����

HLQH�%HZHUEXQJ�HLQJHJDQJHQ��'HU�-XJHQGPXVLNWDJ������ILQGHW�LQ�.REOHQ]�VWDWW��

)�U� GDV� -DKU� ����� KDEHQ�ZLU� QRFK� NHLQHQ�2UJDQLVDWRU�� ZLU� QHKPHQ� JHUQH�%H�

ZHUEXQJHQ�DQ��

'DV� QlFKVWH� $XVELOGXQJVODJHU� -0$� ILQGHW� YRP� ���� 6HSWHPEHU� ELV� ���2NWREHU�

�����ZLHGHUXP�DXI�GHP�+HU]EHUJ�VWDWW��'DV�$EVFKOXVVNRQ]HUW�LVW�DP����2NWREHU�

������������8KU��LP�*HPHLQGHVDDO�%XFKV���

$P�����6HSWHPEHU������ILQGHW�GLH�3UlVLGHQWHQNRQIHUHQ]�$09�LQ�6WDXIHQ�KDXSW�

VlFKOLFK� ]X� GHQ� 7KHPHQ� 3DUDGH�5HJOHPHQW�.0)� �����1HXUHJHOXQJ� '9� VWDWW��

'LH� -XJHQGVSLHOH� ZHUGHQ� HEHQIDOOV� HLQJHODGHQ� XQG� HV� JHK|UW� VLFK�� VLFK� DE]X�

PHOGHQ��ZHQQ�PDQ�GRUW�QLFKW�WHLOQLPPW��

(V� ZHUGHQ� LPPHU� ZLHGHU� WROOH� :RUNVKRS�$QJHERWH�� VHL� HV� DQOlVVOLFK� GHU�

-XJHQGPXVLNWDJH�� VHLWHQV� $09� RGHU� 6-09�� DQJHERWHQ�� /HLGHU� VLQG� GLHVH�

WHLOZHLVH�VSlUOLFK�EHVXFKW��'LH�-XJHQGOLFKHQ�XQG�DXFK�GLH�2UJDQLVDWRUHQ�GDQNHQ�

I�U�GLH�:HLWHUJDEH�GHU�,QIRV��

,P� 6LQQH� HLQHV� NOHLQHQ� :XQVFKHV� Z�UGHQ� GLH� .RPPLVVLRQVPLWJOLHGHU� HV� EH�

JU�VVHQ�� ZHQQ� VLH� MHZHLOV� YRQ� GHQ� -XJHQGPXVLNHQ� HLQH� (LQODGXQJ� ]X� GHQ�

.RQ]HUWHQ� HUKDOWHQ�Z�UGHQ��%HL� JHZLVVHQ� NODSSW� GLHV� VFKRQ�� EHL� DQGHUHQ� QRFK�

QLFKW�JDQ]��

(LJHQWOLFK�PDFKW�GLH�0XVLN�NHLQH�3ROLWLN��'DV�$QOLHJHQ�GHU� ,QLWLDWLYH�-XJHQG�XQG�

0XVLN� LVW�DEHU�]X�ZLFKWLJ�XP�GDU�EHU�KLQZHJ�]X�VHKHQ��(V� LVW�ZLFKWLJ��GDVV�DOOH�

-XJHQGOLFKHQ�GLH�0|JOLFKNHLWHQ�HUKDOWHQ�� HLQ� ,QVWUXPHQW� ]X�HUOHUQHQ��'DKHU�GHU�

$XIUXI�DQ�DOOH�0XVLNDQWHQ��)UHXQGH�XQG�%HNDQQWH�]XU�7HLOQDKPH�DQ�GHU�8UQH�XQG�

$QQDKPH�GHU�,QLWLDWLYH��

'LH�GLHVMlKULJH�'HOHJLHUWHQYHUVDPPOXQJ�GHV�$09�ILQGHW�DP����'H]HPEHU������

LQ�0|KOLQ�VWDWW��

��� 9HUVFKLHGHQHV�

(V� ZLUG� NHLQH� :RUWPHOGXQJ� YHUODQJW�� 'LH� 3UlVLGHQWLQ� GDQNW� DOOHQ� $Q�

ZHVHQGHQ�I�U�GDV�(UVFKHLQHQ��

3URWRNROO�3UlVLGHQWHQ��XQG�'LULJHQWHQNRQIHUHQ]

,P� $QVFKOXVV� DQ� GHQ� JHVFKlIWOLFKHQ� 7HLO� IROJW� HLQ� 5HIHUDW� YRQ� 0LFKDHO� +XJ��

0XVLNKDXV� 5XK� $*�� ]XP� 7KHPD� /LWHUDWXU� �.RPSRQLVWHQ�$UUDQJHXUH��

%HVHW]XQJHQ��I�U�-XJHQGPXVLNHQ�(QVHPEOHV���

.REOHQ]�����6HSWHPEHU������

3URWRNROO�

0DULDQQH�.|IHUOL�

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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$XVELOGXQJVODJHU�-XJHQGPXVLN�$DUJDX
YRP�����6HSWHPEHU�ELV����2NWREHU�����
'LH�.RPPLVVLRQ�-XJHQGPXVLN�$DUJDX� LVW�EHUHLWV�PLWWHQ� LQ�GHQ�9RUEHUHLWXQJHQ� I�U�GDV�

$XVELOGXQJVODJHU�������

(V�¿�QGHW�ZLHGHUXP�DXI�GHP�+HU]EHUJ�EHL�$DUDX�VWDWW�XQG�]ZDU�YRP�

����6HSWHPEHU�ELV�DP����2NWREHU�������:LU�KRIIHQ��GDVV�HUQHXW�HLQ�VHKU�JURVVHV�,QWHUHV�

VH�DQ�GHU�7HLOQDKPH�EHVWHKW��VR�GDVV�ZLU�HLQ�VWDWWOLFKHV�&RUSV�]XVDPPHQ�EULQJHQ��'LH�

/DJHUOHLWXQJ�KDW�ZLHGHUXP�5XHGL�6WXGHU��EHUQRPPHQ��I�U�GLH�PXVLNDOLVFKH�/HLWXQJ�KDW�

XQV�DEHUPDOV�8UEDQ�%DXNQHFKW�]XJHVDJW��

'DV�/DJHU�LVW�DXI����7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�EHJUHQ]W��GDPLW�PLW�HLQHP�&RUSV�

JHSUREW�ZHUGHQ�NDQQ��'LH�/HLWXQJ�EHKlOW�VLFK�YRU��DXV�%HVHW]XQJVJU�QGHQ��EHU�GLH�=X�

ODVVXQJ�]X�HQWVFKHLGHQ��'LH�$QPHOGXQJHQ�DQ�GLH�9HUHLQH�ZHUGHQ�LP�-DQXDU������HUIRO�

JHQ�XQG�N|QQHQ�GDQQ�DXFK�XQWHU�ZZZ�DDUJ�PXVLNYHUEDQG�FK�KHUXQWHUJHODGHQ�ZHUGHQ��

7HLOQHKPHQ�N|QQHQ�DOOH�-XJHQGOLFKHQ�ELV�]XP�����$OWHUVMDKU��ZHOFKH�0LWJOLHG� LQ�HLQHP�

9HUHLQ�GHV�$09��-XJHQGVSLHOH�XQG�(UZDFKVHQHQYHUHLQH���VLQG��

$QPHOGHVFKOXVV�LVW�GHU�����$SULO������

6LE\OOH�%pJXH��2UJDQLVDWLRQ�/DJHU

-XJHQGPXVLN�$DUJDX
%HUHLWV�QHLJW�VLFK�GDV�-DKU������GHP�(QGH�]X�XQG�VRPLW�DXFK�PHLQ�$PWVMDKU�DOV�3Ul�

VLGHQWLQ�GHU�-XJHQGPXVLN�$DUJDX��$OV�6FKOXVVSXQNW�GHV����+DOEMDKUHV������GXUIWHQ�ZLU�

DP�����-XQL������ LQ�0|KOLQ�HLQHQ�VFK|QHQ�� LQWHUHVVDQWHQ��VSDQQHQGHQ�XQG�DEZHFKV�

OXQJVUHLFKHQ�-XJHQGPXVLNWDJ�HUOHEHQ��+HU]OLFKHQ�'DQN��$Q�GLHVHU�6WHOOH�YHU]LFKWH� LFK�

DXI�GLH�:LHGHUJDEH�GHV�-DKUHVEHULFKWV�XQG�ELWWH�GLHVHQ�GHP�3URWRNROO�GHU�3UlVLGHQWHQ��

XQG�'LULJHQWHQNRQIHUHQ]�YRP����6HSWHPEHU������LQ�:LOGHJJ�]X�HQWQHKPHQ��(LQ]LJ�DXI�

]ZHL�ZLFKWLJH�3XQNWH�P|FKWH�LFK�KLQZHLVHQ��ZHOFKH�ZLU�QXQ�LQ�GHU�]ZHLWHQ�-DKUHVKlOIWH�

DQJHJDQJHQ�VLQG��'LH�0LWJOLHGHU�GHU�.RPPLVVLRQ�-XJHQGPXVLN�$DUJDX�KDEHQ�VLFK�]XP�

=LHO�JHVHW]W��ELV�]XU�HUVWHQ�6LW]XQJ�LP�QHXHQ�-DKU��GLH�-XJHQGPXVLNHQ�XQG�-XJHQGVSLHOH�

SHUV|QOLFK�]X�EHVXFKHQ�XP�VLFK�HLQHUVHLWV�EHVVHU�EHNDQQW�]X�PDFKHQ�XQG�DQGHUHUVHLWV�

EHVVHU�GLH�$QOLHJHQ�DXIQHKPHQ�]X�N|QQHQ��(EHQIDOOV�P|FKWHQ�ZLU�HLQH�HLJHQH�+RPH�

SDJH�DNWLYLHUHQ��*HUQH�QHKPHQ�ZLU�,QSXWV��0LWKLOIHQ�RGHU�$QUHJXQJHQ�HQWJHJHQ��%HUHLWV�

KHXWH�IUHXHQ�ZLU�XQV�DXI�GDV�QlFKVWHV�-DKU�EHYRUVWHKHQGH�6FKZHL]HULVFKH�-XJHQGPX�

VLNIHVW�LQ�=XJ��$XV�GLHVHP�*UXQG�ZLUG�LP������DXFK�NHLQ�$DUJDXLVFKHU�-XJHQGPXVLNWDJ�

GXUFKJHI�KUW�� )�U� GDV� -DKU� ����� VXFKHQ�ZLU� QRFK�GULQJHQG�HLQHQ�2UJDQLVDWRU��*HUQH�

JHEHQ�ZLU�,QWHUHVVHQWHQ�$XVNXQIW��EHU�GLH�5DKPHQEHGLQJXQJHQ��%HUHLWV�KHXWH�LVW�NODU��

GDVV� LP� -DKU� ����� GHU�$DUJDXLVFKH� -XJHQGPXVLNWDJ� LP�8QWHUHQ�$DUHWDO�� LQ� .REOHQ]��

VWDWW¿�QGHQ�ZLUG��0HLQ�.XU]HLQVDW]� DOV�3UlVLGHQWLQ� GHU� -XJHQGPXVLN�$DUJDX�QHLJW� VLFK�

EHUHLWV�GHP�(QGH�]X��$XI�GHQ����-DQXDU������ZLUG�XQVHU�9RUVWDQGVPLWJOLHG�$ODLQ�1LOO\�

GDV�$PW�GHV�3UlVLGHQWHQ��EHUQHKPHQ��,FK�YHUEOHLEH�HLQ�ZHLWHUHV�-DKU�LQ�GHU�.RPPLVVLRQ�

-XJHQGPXVLN�$DUJDX�XQG�ZHUGH�LKP�VRPLW�]XU�6HLWH�VWHKHQ��,Q�GLHVHP�6LQQH�Z�QVFKH�

LFK�HLQ�JXWHV�-DKUHVHQGH�XQG�GDQNH�DOOHQ�GLH�VLFK�I�U�GDV�:RKO�GHU�-XJHQGPXVLN�$DUJDX�

WDWNUlIWLJ�HLQVHW]HQ�

0DULDQQH�.|IHUOL
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ZZZ�DDUJDXLVFKH�PXVLNYHWHUDQHQ�FK
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(KUHQPLWJOLHGHU
(KUHQSUlVLGHQW 6HLW

6WUHEHO�+DQV 6DJLVWUDVVH�� �����/REVLJHQ ����

(KUHQPLWJOLHGHU

%lFKOL���:LGPHU�$JQHV (UEVDFNHUZHJ��� �����:�UHQOLQJHQ ����

%lFKOL���:LGPHU�.XUW (UEVDFNHUZHJ��� �����:�UHQOLQJHQ ����

/lPPOL�:HUQHU 6RQQHQUDLQ���� �����.LOFKOHUDX ����

6FKPLG�5XGROI +HLOEHQZHJ�� �����*LSI�2EHUIULFN ����

6WUHEHO�+DQV� � 6DJLVWUDVVH�� �����/REVLJHQ ����

6XWHU���.|IHUOL�6WHIDQ =�ULFKVWUDVVH��� �����/HQJQDX� ����

8UHFK�(UQVW 6HHWDOVWUDVVH���� �����+DOOZLO ����

9|JHOL�.XUW +HXZHJ�� �����.OHLQG|WWLQJHQ ����

:DJQHU�.XUW %UHLWHQVWUDVVH��� �����6FKLQ]Q��'RUI ����

0XKPHQWKDOHU�+HLQ] 2EHUGRUIVWUDVVH��� �����*UlQLFKHQ ����

*ORRU�3DXO .RQVXPVWUDVVH��$ �����6WDXIHQ ����

/HKQHU�-|UJ (L]RSIVWUDVVH�� �����*UlQLFKHQ ����

)LVFKHU�:LOO\ +DUGVWUDVVH��� �����1HXHQGRUI ����

6WUHLWHU�:LOO\ 5LEXUJHUVWUDVVH��� �����0|KOLQ ����

(UQVW�+DQVXHOL 6XKUJDVVH��� �����2EHUHQWIHOGHQ ����

+DXUL�:DOWHU =HOJOLZHJ�� �����6HRQ ����

7RGHVIlOOH�VLQG�UDVFK�P|JOLFKVW�GHP�3UlVLGHQWHQ�RGHU�GHU�$NWXDULQ�]X�PHOGHQ�

6RQQWDJ������2NWREHU����� ����9HWHUDQHQ�7DJXQJ�LQ�/DXIHQEXUJ
2JDQLVDWRU��6WDGWPXVLN�/DXIHQEXUJ

'DWHQ�XQG�7HUPLQH
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'LH�0XVLNYHWHUDQHQ�MXELOLHUHQ
:�UHQOLQJHQ� -XELOlXPVIHLHU� ��� -DKUH�$DUJDXLVFKH�0XVLNYHWHUDQHQ� LQ� GHU�0HKU�
]ZHFNKDOOH�:HLVVHQVWHLQ
'LH�$DUJDXLVFKHQ�0XVLNYHWHUDQHQ�VLQG�YRU����-DKUHQ� LQV�/HEHQ�JHUXIHQ�ZRUGHQ��6HLW�

LKUHP�%HVWHKHQ�KDEHQ�VLH�PLWJHKROIHQ��GLH�NXOWXUHOOH�XQG� WUDGLWLRQHOOH�9LHOIDOW� LP�%ODV�

PXVLNZHVHQ� � LP�.DQWRQ�]X�XQWHUVW�W]HQ�XQG�]X�XQWHUKDOWHQ��(LQ�EHVRQGHUHV�$QOLHJHQ�

LVW�XQG�ZDU�GHQ�0XVLNYHWHUDQHQ�GLH�)|UGHUXQJ�GHU�PXVL]LHUHQGHQ�-XJHQG��XP�GDPLW�I�U�

JHQ�JHQGHQ�1DFKZXFKV�LQ�GHQ�0XVLNYHUHLQHQ�]X�VRUJHQ��*UXQG�JHQXJ��GDV����MlKULJH�

-XELOlXP�JHE�KUHQG�]X�IHLHUQ�

6R�LVW�HV�GHQQ�QLFKW�YHUZXQGHUOLFK��GDVV�VLFK�GLH�$DUJDXLVFKHQ�0XVLNYHWHUDQHQ�DP�OHW]�

WHQ�6RQQWDJ�LQ�GHU�0HKU]ZHFNKDOOH�:HLVVHQVWHLQ�HLQIDQGHQ��XP�LKU����-DKU�-XELOlXP�]X�

EHJHKHQ��'LH� IURK�JHVWLPPWH�6FKDU�YRQ�0XVLNYHWHUDQHQ�DXV�DOOHQ�7HLOHQ�GHV�.DQWRQV�

DQJHUHLVW��OLHVV�HV�VLFK�QLFKW�QHKPHQ��DP�ZXQGHUVFK|QHQ�%LOGHUEXFKKHUEVWWDJ�VLFK�GHP�

SUlFKWLJHQ�6RQQHQVFKHLQ�]X�HQW]LHKHQ�XQG�GDV�HLQPDOLJH�(UHLJQLV�LQ�GHU�+DOOH�JHE�K�

UHQG�]X�IHLHUQ��0LW�YLHO�+HU]EOXW�XQG�/LHEH�ZDU�HV�GHQ�2UJDQLVDWRUHQ�JHOXQJHQ��HLQ�YLHO�

VHLWLJHV�XQG�DEZHFKVOXQJVUHLFKHV��3URJUDPP�DXI�GLH�%HLQH�]X�VWHOOHQ��GDV�QLFKW�QXU�NHL�

QH�:�QVFKH�RIIHQ�OLHVV��VRQGHUQ�YHUPRFKWH�GLH�$DUJDXLVFKHQ�0XVLNYHWHUDQHQ��9HUWUHWHU�

YRQ�0XVLNYHWHUDQHQ�DXV�GHQ�.DQWRQHQ�=�ULFK��6RORWKXUQ��EHLGHU�%DVHO��/X]HUQ�XQG�=XJ�

VRZLH�*lVWH�DXV�3ROLWLN��6WlQGHUlWLQ�&KULVWLQH�(JHUV]HJL�2EULVW�XQG�1DWLRQDOUDW�+DQVM|UJ�

.QHFKW��EHIUHXQGHWHQ�0XVLNYHUHLQLJXQJHQ�XQG�2UJDQLVDWLRQHQ�UHVWORV�]X�EHJHLVWHUQ��0LW�

HLQHP�:LOONRPPHQVJUXVV�GHU�0XVLNJHVHOOVFKDIW�:�UHQOLQJHQ�XQWHU�GHU�/HLWXQJ�YRQ�2WWR�

.HOOHU�ZXUGH�GLH�7DJXQJ�HU|IIQHW��'DQQ�JLQJ�HV�6FKODJ�DXI�6FKODJ�GXUFK�GDV�3URJUDPP��

$XIWDNW�]X�GHQ�*UXVVERWVFKDIWHQ�ELOGHWH�GHU�*HVDQJ�GHU�PXVLNDOLVFK�LQWRQLHUWHQ�1DWLR�

QDOK\PQH��

8QWHUKDOWXQJ�DXI�KRKHP�1LYHDX

'HU��3UlVLGHQW�GHU�$DUJDXLVFKHQ�0XVLNYHWHUDQHQ�%HQQR�+�VOHU�IUHXWH�VLFK�GLH�UXQG�����

7HLOQHKPHQGHQ�EHJU�VVHQ�]X�G�UIHQ�XQG�GDQNWH�I�U�GLH�3ÀHJH�GHU�.DPHUDGVFKDIW�XQ�

WHU� GHQ�0XVLNNDPHUDGHQ�XQG�GLH�8QWHUVW�W]XQJ�GHU� -XJHQGPXVLN��'LH�(KUXQJ� I�U� GLH�

YHUVWRUEHQHQ�9HWHUDQHQ�±�I�U�MHGHQ�HLQH�URWH�5RVH�±�QDKP�GHU�9L]HSUlVLGHQW��GHU�0X�

VLNYHWHUDQHQ��+HLQ]�0XKPHQWKDOHU��YRU��'LH�*U�VVH�GHU�0XVLNJHVHOOVFKDIW�:�UHQOLQJHQ�

�EHUEUDFKWH�GHUHQ�3UlVLGHQW��'RPLQLN�%lFKOL��Ä,FK�JUDWXOLHUH�GHQ�0XVLNYHWHUDQHQ�KHU]�

OLFK�]X�LKUHP�-XELOlXP�XQG�GDQNH�I�U�GDV�JURVVH�(QJDJHPHQW�]XU�0XVLNI|UGHUXQJ�GHU�

-XJHQGOLFKHQ³��OREW�GHU�*HPHLQGHDPPDQQ�YRQ�:�UHQOLQJHQ��$QGUp�=RSSL�XQG�JDE�HLQHQ�

IDFHWWHQUHLFKHQ�(LQEOLFN�LQ�VHLQ�'RUI�XQG�GHVVHQ�(QWZLFNOXQJ���'LH�%HKDQGOXQJ�GHU�RI¿�

]LHOOHQ�7UDNWDQGHQ�ZDUI�NHLQH�JURVVHQ�:HOOHQ��ZXUGHQ�GRFK�VlPWOLFKH�$QWUlJH�HLQVWLP�

PLJ�JXWJHKHLVVHQ���'HU�$SpUR�LP�9RUKRI�GHU�+DOOH�EHL�ZDUPHP�6RQQHQVFKHLQ�XQG�GDV�

YRU]�JOLFKH�0LWWDJHVVHQ�±�PXVLNDOLVFK�DXIJHORFNHUW�GXUFK�GDV�-XJHQGVSLHO�6XUEWDO�XQWHU�

/HLWXQJ�YRQ�<YHV�-RUGL�XQG�GHQ�7DPERXUHQ�GHU�)DVQDFKWV]XQIW�5\EXUJ���JDEHQ�UHLFKOLFK�

*HOHJHQKHLW� ]XU�3ÀHJH� GHU�.DPHUDGVFKDIW� XQG� ]XP�*HGDQNHQDXVWDXVFK��+|KHSXQNW�

GHV�7DJHV�DEHU�ZDU�GLH�(KUXQJ�GHU����.DQWRQDOHQ�9HWHUDQHQ�I�U����$NWLYMDKUH�XQG�GHU�

���&,60�9HWHUDQHQ�I�U����$NWLYMDKUH�VRZLH�GLH�9RUVWHOOXQJ�GHU�&KURQLN�Ä���-DKUH�$DU�

JDXLVFKH�0XVLNYHWHUDQHQ³�GXUFK�.XUW�:DJQHU���0LW�HLQHP�PXVLNDOLVFKHQ��KXPRULVWLVFK�

ZRUWDNUREDWLVFKHQ�+|KHQÀXJ�±�HLQ�/HFNHUELVVHQ�I�U�$XJHQ�XQG�2KUHQ�PLW�GHP�:LW]LJ�

/LHGHUPDFKHU�)UHG\�6FKlU��GHP�Ä)RLIHU�	�:HJJOL�7ULRQHWWOL�XQG�GHU�%ODVNDSHOOH�5K\EXHEH�

6WHLQ�±�VRZLH��PLW�JHP�WOLFKHP�%HLVDPPHQVHLQ�NODQJ�GLH�HLQGU�FNOLFKH�-XELOlXPVIHLHU�

DXV���Ä:DKUOLFK��HLQ�GHQNZ�UGLJHU�7DJ³��VR�GDV�)D]LW�GHV�3UlVLGHQWHQ�GHU�$DUJDXLVFKHQ�

0XVLNYHWHUDQHQ��%HQQR�+�VOHU�
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9HWHUDQHQWDJXQJ������XQG�IROJHQGH�-DKUH
:HOFKHU�9HUHLQ�P|FKWH�HLQH�7DJXQJ�������XQG�ZHLWHUH�-DKUH�GXUFKI�KUHQ"�9RUDXVVHW�

]XQJ�LVW�HLQ�/RNDO�PLW�PLQGHVWHQV�����6LW]SOlW]HQ���HYHQW������6LW]SOlW]H�EHL�HLQHU�7D�

JXQJ�PLW�3DUWQHULQQHQ���3DUWQHU���XQG�GLH�9HUSÀHJXQJVP|JOLFKNHLW��'HU�$QODVV�¿QGHW�LP�

�EOLFKHQ�5DKPHQ� DP����:RFKHQHQGH� LP�2NWREHU� QDFK�$EVSUDFKH�PLW� GHP�9RUVWDQG�

�KDOEWDJV��VWDWW��$OV�2UJDQLVDWRU�VWHKW�,KQHQ�HLQH�]XVlW]OLFKH�(LQQDKPHTXHOOH�RIIHQ�

-HGHU�9HUHLQ�PLW�GHU�QRWZHQGLJHQ� ,QIUDVWUXNWXU�NDQQ�VLFK�EHZHUEHQ� I�U�GDV�-DKU������

XQG�IROJHQGH��

%HZHUEXQJHQ�]XU�hEHUQDKPH�GHU�7DJXQJ������XQG�ZHLWHUH�VLQG�VFKULIWOLFK�DQ�XQVHUHQ�

3UlVLGHQWHQ��%HQQR�+�VOHU��*DOWHQ���

�����*DQVLQJHQ�� HLQ]XUHLFKHQ�� )�U� DOOIlOOLJH�)UDJHQ� VWHKW� HU� ,KQHQ� XQWHU� GHU�7HOHIRQ�

QXPPHU�������������]XU�9HUI�JXQJ�

XQL�IRUP�XQG�GRFK�HLQ]LJDUWLJ

8QLIRUPLHUXQJHQ�YRQ�ZHGHUXQGJXW�
lVWKHWLVFK��IXQNWLRQHOO�XQG�PDVVJHVFKQHLGHUW�XPJHVHW]W
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