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'LHVH�*URWWH�LVW�I�U�PLFK�HLQ�JDQ]�EHVRQGHUHU�2UW��GHQ�LFK�UHJHOPlVVLJ�EHVXFKH� 

'LH�*URWWH�LVW�I�U�PLFK�HLQ�.UDIWRUW�JHZRUGHQ��ZR�LFK�PLFK�JXW�HUKROHQ�XQG�QHXH�(QHUJLH�WDQ�
NHQ�NDQQ� 

$XI�GHP�5�FNZHJ�JHKH�LFK�QRFK��EHU�GHQ�)ULHGKRI�XQG�YHUZHLOH�HLQHQ�$XJHQEOLFN�DP�*UDE�
PHLQHV�0DQQHV� 

9RQ�PHLQHP�6SD]LHUJDQJ�NHKUH�LFK�LPPHU�HUKROW��DXIJHVWHOOW�XQG�]XIULHGHQ�LQ�PHLQH�:RKQXQJ�
]XU�FN� 

 

 

 

&HWWH�JURWWH�HVW�SRXU�PRL�XQ�HQGURLW�WUqV�SDUWLFXOLHU�R��
MH�PH�UHQGV�UpJXOLqUHPHQW� 

/D�JURWWH�HVW�GHYHQXH�SRXU�PRL�XQ�OLHX�GH�IRUFH�TXL�
PH�SHUPHW�GH�PH�UHSRVHU�HW�GH�UpFXSpUHU�GH�QRXYHO�
OHV�pQHUJLHV� 

6XU�OH�FKHPLQ�GH�UHWRXU�SDU�OH�FLPHWLqUH��MH�YLVLWH�OD�
WRPEH�GH�PRQ�PDUL� 

-H�UHQWUH�GH�PD�SURPHQDGH�WRXMRXUV�GpWHQGXH��GH�
ERQQH�KXPHXU�HW�WRXW�j�IDLW�FRQWHQWH� 

 

8UVXOD�+XQ]LNHU 



0HLQ�/LHEOLQJVDXVIOXJ�� 

 
5LJL�-�.|QLJLQ�GHU�%HUJH 

0LWWHQ�LQ�GHU�=HQWUDOVFKZHL]�JHOHJHQ��LVW�GLH�5LJL�DXV�MHGHU�+LPPHOVULFKWXQJ�EHVWHQV�HUUHLFKEDU��
0LW�GHU�=DKQUDGEDKQ�JHKW�HV�DE�9LW]QDX�RGHU�$UWK-*ROGDX�GLUHNW�]XP�*LSIHO�5LJL�.XOP� 

2EHQ�ZDUWHW�HLQH�DWHPEHUDXEHQGH�$XVVLFKW��'LH�$XVVLFKWVNRPELQDWLRQ�PLW�VFKQHHEHGHFNWHU�$O�
SHQNHWWH��GDV�)ODFKODQG�PLW����6HHQ��GHU�$XVEOLFN�QDFK�'HXWVFKODQG�XQG�)UDQNUHLFK�XQG�GLH�9R�
JHOSHUVSHNWLYH�DXI�GLH�6WlGWH�/X]HUQ�XQG�=XJ�PDFKHQ�GHQ�5LJL-$XVIOXJ�]X�HWZDV�(LQ]LJDUWLJHP� 

'HU�%OLFN�ZDQGHUW�LQ�Q|UGOLFKHU�5LFKWXQJ��EHU�bJHUL��/DXHU]HU–�XQG�=XJHUVHH�LQ�5LFKWXQJ�=�ULFK��
,P�1RUGZHVWHQ�EOLFNW�PDQ��EHUV�6FKZHL]HU�0LWWHOODQG�ELV�]XP�6FKZDU]ZDOG��'HU�6�GHQ�SUlVHQ�
WLHUW�VLFK�PLW�GHU�KRFK�KLQDXV�UDJHQGHQ�XQG�6FKQHH�EHGHFNWHQ�$OSHQNHWWH� 

%HL�RSWLPDOHU�)HUQVLFKW�VLQG�DXI�5LJL�.XOP�JDU����GHU����6FKZHL]HU�.DQWRQH�]X�VHKHQ��.HLQ�:XQ�
GHU�DOVR��ZLUG�GLH�5LJL�DXFK�.|QLJLQ�GHU�%HUJH�JHQDQQW� 

5LJL�-�OD�5HLQH�GHV�PRQWDJQHV 

6LWXp�DX�PLOLHX�GH�OD�6XLVVH�FHQWUDOH��OH�5LJL�HVW�IDFLOHPHQW�DFFHVVLEOH�GH�WRXWHV�OHV�GLUHFWLRQV��/H�
WUDLQ�j�FUpPDLOOqUH�YRXV�HPPqQH�GH�9LW]QDX�RX�$UWK�*ROGDX�GLUHFWHPHQW�DX�VRPPHW�GX�5LJL�
.XOP� 

8QH�YXH�LPSUHQDEOH�YRXV�DWWHQG�DX�VRPPHW��/D�FRPELQDLVRQ�GHV�$OSHV�HQQHLJpHV��GHV�SODLQHV�
DYHF����ODFV��GHV�YXHV�VXU�Oµ$OOHPDJQH�HW�OD�)UDQFH�HW�XQH�YXH�j�YRO�GµRLVHDX�VXU�OHV�YLOOHV�GH�
/XFHUQH�HW�GH�=RXJ�IRQW�GH�OµH[FXUVLRQ�DX�5LJL�TXHOTXH�FKRVH�GµXQLTXH� 

/D�YXH�VH�SURPqQH�HQ�GLUHFWLRQ�GX�QRUG�VXU�$HJHUL��OHV�ODFV�GH�/DXHU]�HW�GH�=RXJ��YHUV�=XULFK��
$X�QRUG-RXHVW��OD�YXH�VµpWHQG�VXU�OH�3ODWHDX�VXLVVH�MXVTXµj�OD�)RUrW-1RLUH��/H�VXG�VH�SUpVHQWH�
DYHF�OHV�$OSHV��KDXWHV�HW�FRXYHUWHV�GH�QHLJH� 

$YHF�XQH�YLVLELOLWp�RSWLPDOH�����GHV����FDQWRQV�VXLVVHV�VRQW�YLVLEOHV�GHSXLV�OH�5LJL�.XOP��,O�QµHVW�
GRQF�SDV�pWRQQDQW�TXH�OH�5LJL�VRLW�pJDOHPHQW�FRQQX�FRPPH�OD�UHLQH�GHV�PRQWDJQHV� 

 

5DIIDHOD�6FKDXE����������������������������������������������������H[FXUVLRQV�VXU�ZZZ�FIL-IDQWDV\�FK���HQ�URXWH�� 



6HHZLV�LP�3UlWWLJDX�]XP�$XIWDQNHQ�XQG�5HOD[HQ 

 
6HHZLV�KDEH�LFK�LP�-DQXDU�NHQQHQ�JHOHUQW�YROOHU�VFKQHHEHODGHQHU�'lFKHU� 

'DV�'RUI�OLHJW�DQ�HLQHP�6RQQHQKDQJ��JLEW�GLH�6LFKW�IUHL�QDFK�6FKLHUV�LP�7DO�XQG�ELV�QDFK�6DQNW�
$QW|QLHQ�DXI�GHU�DQGHUHQ�6HLWH�GHU�.DQWRQVVWUDVVH� 

$P�)XVVH�GHV�+DXVEHUJV�9LODQ��������LVW�GHU�2UW�$XVJDQJVSXQNW�I�U�YLHOH�VFK|QH�HLQIDFKH�ZLH�
DXFK�DQVSUXFKVYROOH�6RPPHU–�XQG�:LQWHUZDQGHUXQJHQ��6NL–�XQG�6FKQHHVFKXKWRXUHQ�VRZLH�GDV�
/DQJODXIHQ� 

'LH�YRQ�6DOLV�KDEHQ�GDV�'RUI�JHSUlJW��,KU�6FKORVV��HLQ�PDUNDQWHU�TXDGUDWLVFKHU�%DX��LVW�KHXWH�*H�
PHLQGH–�XQG�6FKXOKDXV�]XJOHLFK��6WUDVVHQQDPHQ�XQG�YRU�DOOHP�GHU�Ä9RQ�6DOLV�:DQGHUZHJ³�YRQ�
6HHZLV�QDFK�0DODQV�PLW�GHP�$XVVLFKWVSXQNW�)DGlUD�HULQQHUQ�DQ�VLH� 

�����ILHO�GDV�JDQ]H�'RUI�HLQHP�%UDQG�]XP�2SIHU�XQG�ZXUGH�VRJOHLFK�ZLHGHU�DXIJHEDXW��VFKDFK�
EUHWWDUWLJ�XQG�DXV�6WHLQ��1XU�GLH�.LUFKH�XQG�HLQLJH�ZHQLJH�+DXVWHLOH�DXV�DOWHU�=HLW�NRQQWHQ�JHUHW�
WHW�ZHUGHQ� 

(LQ�XQYHUJHVVOLFKHU�$XIHQWKDOW� 

 

-µDL�GpFRXYHUW�6HHZLV�HQ�MDQYLHU� 

/H�YLOODJH�HVW�VLWXp�VXU�XQH�SHQWH�HQVROHLOOpH�DYHF�XQH�YXH�pWHQGXH� 

6HHZLV�HVW�XQ�SRLQW�GH�GpSDUW�SRXU�PDLQWV�VSRUWV�GµKLYHU�HW�GµpWp� 

/H�FKkWHDX��OHV�QRPV�GH�TXHOTXHV�UXHV�HW�VXUWRXW�OH�FKHPLQ�GH�UDQGRQQpH�Ä9RQ�6DOLV³�GH��6HHZLV�
j�0DODQV�QRXV�UDSSHOOHQW�FHWWH�LOOXVWUH�IDPLOOH� 

(Q�������OH�YLOODJH�D�EU�Op�VDXI�OµpJOLVH��,O�D�pWp�UHFRQVWUXLW�HQ�SLHUUH� 

8Q�VpMRXU�LQRXEOLDEOH� 

 

 

���������������������&KULVWD�5XJJDEHU��0lUFKHQHU]lKOHULQ 

 



'DV�7HVVLQ�LVW�HLQH�5HLVH�ZHUW 

 

 

 

 

'DV�7HVVLQ��GLH�6RQQHQVWXEH�GHU�6FKZHL]� 

LVW�DOOHPDO�HLQH�5HLVH�ZHUW� 

=XVDPPHQ�EHVXFKHQ�ZLU�KHXWH�%ULVVDJR� 

DP�/DJR�0DJJLRUH�XQG�JHQLHVVHQ�HLQHQ� 

5LVRWWR�LP�*URWWR� 

 

/��XQG�+��5RWK 

/H�7HVVLQ�YDXW�XQ�YR\DJH 

 

/H�7HVVLQ��OD�UpJLRQ�OD�SOXV�HQVROHLOOpH�HQ� 

6XLVVH��PpULWH�XQH�YLVLWH� 

$XMRXUGµKXL��QRXV�DOORQV�UHJDUGHU�%ULVVDJR 

DX�ODF�0DMHXU�HW�GpJXVWHU�XQ�ULVRWWR�DX� 

JURWWR� 



%HJHJQXQJ�DP�7HLFK���-���UHQFRQWUH�j�OµpWDQJ 

 
$Q�HLQHP�$EHQG�JLQJ�LFK�VSD]LHUHQ�XQG�UXKWH�PLFK�EHL�HLQHP�7HLFK�HWZDV�DXV��,FK�VDVV�DXI�HL�
QHU�%DQN��DOV�SO|W]OLFK�HLQ�URWHU�.DWHU�DXI�PLFK�]X�JHUDQQW�NDP��PLW�]LWWHUQGHP�6FKZDQ]� 

(V�ZDU��DOV�Z�UGHQ�ZLU�XQV�HZLJ�NHQQHQ��6RIRUW��EHJDQQ�LFK�PLW�LKP�]X�UHGHQ��Ä:D�ELVFK�GHQQ�
GX�I�U�HQ�K�EVFKH�%�VL"³�(U�VFKQXUUWH�XQG�OLHVV�VLFK�VWUHLFKHOQ��(U�ZDU�JXW�JHQlKUW��VRGDVV�LFK�
DQQDKP��HU�JHK|UH�MHPDQGHP��:LOGH�.DW]HQ�VROOWH�PDQ�MD�EHNDQQWOLFK�QLFKW�VWUHLFKHOQ��'RFK�HU�
ZDU�GHILQLWLY�YLHO�]X�DQKlQJOLFK�I�U�HLQH�ZLOGH�.DW]H� 

1DFK�HLQLJHQ�6WUHLFKHOHLQKHLWHQ�JLQJ�HU�KLQXQWHU�]XP�7HLFK��VFKDXWH�DEHU�VWHWV��RE�LFK�QRFK�GD�
ZDU��6REDOG�LFK�ZLHGHU�PLW�LKP�VSUDFK��NDP�HU�VFKQXUVWUDFNV�]X�PLU�JHUDQQW�XQG�KROWH�VLFK�
6WUHLFKHOHLQKHLWHQ�DE� 

$OV�LFK�JHKHQ�ZROOWH��OLHI�HU�PLU�KLQWHUKHU��,FK�VFKDXWH�LPPHU�ZLHGHU�HLQPDO�]XU�FN�XQG�HU�IROJWH�
PLU�PLW�HLQLJHQ�0HWHUQ�$EVWDQG��.XU]�YRU�PHLQHU�$QNXQIW�]X�+DXVH�VDK�LFK�LKQ�GDQQ�QLFKW�PHKU� 

0DQ�VDJW�MD��.DW]HQ�N|QQHQ�GHQ�0HQVFKHQ�LQ�GLH�6HHOH�EOLFNHQ�� 

,FK�GHQNH��HU�KDW�LQ�PHLQHU�JHVHKHQ��GDVV�LFK�HLQ�+HU]�I�U�7LHUH�KDEH��GDV�KRIIH�LFK�]XPLQGHVW�
VHKU� 

 
�� 

 

/RUV�GµXQH�SURPHQDGH��MH�PH�UHSRVDLV�VXU���
XQ��EDQF�WRXW�SUqV�GµXQ�pWDQJ�TXDQG�XQ�
PDWRX�URX[�HVW�YHQX�HQ�FRXUDQW�YHUV�PRL� 

&µpWDLW�FRPPH�VL�QRXV�QRXV�FRQQDLVVLRQV�
GHSXLV�WRXMRXUV��-µDL�FRPPHQFp�j�OXL�SDUOHU��
,O�D�URQURQQp�HW�MH�OµDL�FDUHVVp� 

(Q�DOODQW�DX�ERUG�GH�OµpWDQJ��LO�UHJDUGDLW�
WRXMRXUV�VL�MµpWDLV�HQFRUH�Oj��4XDQG�MµDL�SDUOp�
DYHF�OXL��LO�HVW�WRXW�GH�VXLWH�UHYHQX�SRXU�rWUH�
FDUHVVp� 

6XU�OH�FKHPLQ�GH�UHWRXU��LO�PµD�VXLYLH�j�XQH�
GLVWDQFH�GH�TXHOTXHV�PqWUHV��3HX�GH�
WHPSV�DYDQW�PRQ�DUULYpH�j�OD�PDLVRQ��LO�D�
GLVSDUX� 

2Q�GLW�TXH�OHV�FKDWV�SHXYHQW�UHJDUGHU��
GDQV�OµkPH�GH�OµKRPPH� 

-H�SHQVH�TXµLO�D�YX�GDQV�OH�PLHQ�TXH�MµDL�XQ�
FRHXU�SRXU�OHV�DQLPDX[� 

 

6LOYLD�0�OOHU� 

 



:DQGHUWRXUHQ�PLW�+XQG 

 
'LH�1RWIDOODSRWKHNH�I�U�XQVHUHQ�9LHUEHLQHU�OHLVWHW�XQV�JXWH�'LHQVWH�LQ�VFKZLHULJHQ�6LWXDWLRQHQ�
XQWHUZHJV� 

)UDX�'U�PHG�YHW�)9+�.DWULQH�5HEHU�VWHOOW�XQV�LQ�LKUHU�3UD[LV�LQ�+DJQHFN�Q�W]OLFKH�3URGXNWH�
YRU� 

/D�SKDUPDFLH�GµXUJHQFH�SRXU�QRWUH�FKLHQ�QRXV�UHQG�GH�JUDQGV�VHUYLFHV�GDQV�GHV�VLWXDWLRQV�
GLIILFLOHV� 

0DGDPH�.DWULQH�5HEHU�'U�PHG�YHW�)9+�QRXV�SUpVHQWH�GHV�SURGXLWV�XWLOHV�GDQV�VRQ�FDELQHW�j�
+DJQHFN� 

 

 

8QVHU�WUHXHU�%HJOHLWHU�VROO�QLFKW�OHLGHQ� 

:XQGH�GHVLQIL]LHUHQ��9HUEDQG�DQOHJHQ��6FKPHU]HQ�XQG�(QW]�QGXQJHQ�OLQGHUQ��$XJHQ–�XQG�
2KUHQUHL]XQJHQ�EHKDQGHOQ��'DUPEHVFKZHUGHQ�XQG�'XUFKIDOO�EHNlPSIHQ��=HFNHQ�HQWIHUQHQ�
XQG�PHKU� 

*HIDKUHQ�ODXHUQ��EHUDOO� 

1RWUH�ILGqOH�FRPSDJQRQ�QH�GRLW�SDV�VRXIIULU� 

GpVLQIHFWHU�OD�SODLH��DSSOLTXHU�XQ�SDQVHPHQW��VRXODJHU�OD�GRXOHXU�HW�OµLQIODPPDWLRQ��WUDLWHU�OHV�
LUULWDWLRQV�DX[�\HX[�HW�DX[�RUHLOOHV��FRPEDWWUH�OµDIIHFWLRQ�LQWHVWLQDOH�HW�OD�GLDUUKpH��VXSSULPHU�
OHV�WLTXHV�HW�SOXV� 

/HV�GDQJHUV�VH�FDFKHQW�SDUWRXW� 

 

�����������'DQNH��PHLQH�OLHEH�7LHUlU]WLQ� 

�����������0HUFL��PD�FKqUH�YpWpULQDLUH� 

��� 

 

 

��������������0LVWHU�0\ 

 
 

��������������5HWWXQJVGHFNH�QLFKW�YHUJHVVHQ� 



 

�/DFKP|ZH���������������������������������������������������������������������������������������������������������������������%DFKVWHO]H 

 

�*lQVHVlJHU������������������������������������������������������������������������������������������������������������������6SLHVVHQWH 

 

�.ULFNHQWH�����������������������������������������������������������������������������������������������������������������������������1LOJDQV��������������������������������������������������������������������������������������������������������������

 

 

��%DKDPDHQWH������������������������������������������������������������������������������������������������������������6FKQDWWHUHQWH��������������������������������������������������������������

�� 

��)RWRV���0XUWHQ-�XQG�:RKOHQVHH���YRQ�)UDQ]LVND�XQG�)ULW]�+XUWHU�����ZZZ�OHEHQVYLHOIDOW�FK 



-HGHU�EHVLW]W�GLH�)lKLJNHLW�VHLQHQ�$OOWDJ�NUHDWLY�]X�JHVWDOWHQ��$XFK�GLH�HLQIDFKVWH�$UEHLW�ZLUG�
]XU�VFK|SIHULVFKHQ�7lWLJNHLW��ZHQQ�ZLU�VLH�PLW�)UHXGH�XQG�%HJHLVWHUXQJ�DXVI�KUHQ�� 

�� 

1HX��FIL�$OOWDJVNUHDWLYLWlW�-�FDUUHIRXU�GµLGpHV� 

 
���'LH�6SDUJHOQ�LQ�%XWWHU�EUDWHQ��GDV�KDW�PLU�3DWULFN�JHUDWHQ� 

���(LQ�ELVVFKHQ�:DVVHU�]XP�6FKPRUHQ��ODQJVDP��VR�JHKW�QLFKWV�YHUORUHQ� 

���%XWWHUZHLFK�VROOHQ�6SDUJHOQ�VHLQ��PLW�5LHGHU�3URVFLXWWR�JDQ]�IHLQ� 

���6SDUJHOQ�OLHEH�LFK�IULVFK�XQG�]DUW�ZLH�DXFK�GDV�)OHLVFK�YRQ�$HEHUKDUG� 

 

 
6HLW�)HEUXDU�DUEHLWH�LFK�EHL�HVVHQGLD�XQG�HV�
JLEW�LPPHU�ZLHGHU�1HXHV�]X�OHUQHQ�XQG�]X�
HQWGHFNHQ��(LQHV�7DJHV�KLHVV�HV��:LU�QHK�
PHQ�GHQ�5LQGHUVFKXOWHUNQRUSHO�QHX�LQV�6RUWL�
PHQW� 

(LQ�QHXHV�3URGXNW�ZLUG�EHLP�/LHIHUDQWHQ�EH�
VWHOOW�� 0DQ� ZHLVV� LQ� GHP�0RPHQW� QRFK� IDVW�
JDU�QLFKWV��ZHGHU�3UHLVH�QRFK�ZLH�HV�ZLUNOLFK�
DXVVLHKW�RGHU�ZLH�JURVV�HV�HWZD�LVW��:LU�YHU�
SDFNHQ� XQVHUH� 3URGXNWH� LQ� QDWXUEHODVVHQH�
6lFNFKHQ��:LU�PXVVWHQ�HUVWPDO�VFKDXHQ�ZLH�
YLHOH� .QRUSHO� GD� KLQHLQSDVVHQ�� 'DQQ� JLQJ��
GLH�3UHLVUHFKQXQJ�ORV��$OV� LFK�DOOH�QRWZHQGL�
JHQ�,QIRUPDWLRQHQ�KDWWH��NRQQWH�LFK�GDV�3UR�
GXNW� LQ� XQVHUHP� 6\VWHP� HUIDVVHQ� XQG� GD�
UDXIKLQ� DXFK� LP� 2QOLQH-6KRS�� 'D� NDP� GHU�
7HLO��DQ�GHP� LFK�6SDVV�KDEH��)RWRJUDILHUHQ��
$QVFKOLHVVHQG� VFKQHLGHW� PDQ� GLH� 5lQGHU�
ZHJ�LP�3KRWRVKRS�XQG�VWHOOW�GDV�*DQ]H�QRFK�
HWZDV� VFKlUIHU�� VRGDVV� GHU� .XQGH� DXFK�
VLHKW��ZDV�HU�EHL�XQV�NDXIW�� 

(QGOLFK� NRQQWH� LFK� GHQ� 6FKXOWHUNQRUSHO� LP�
6KRS�DNWLYLHUHQ�XQG�PDQ�NRQQWH�DXI�:DUHQ�
NRUE�NOLFNHQ�XQG�NDXIHQ�� 

�:DV�I�U�HLQ�ODQJHU��MHGRFK�OHKUUHLFKHU�:HJ� 

�� 

��V�PXHOOHU#HVVHQGLD��������ZZZ�HVVHQGLD�FK 



FIL��,1)250$7,21(1 

 
'LH�SHUV|QOLFKH�=HLWXQJ�HUVFKHLQW�ZLHGHUXP�RQOLQH�XQG�JHGUXFNW�� 

$XI�%HVWHOOXQJ�SHU�0DLO�H�KHUUHQ#FIL-NHU]HUV�FK�RGHU�SHU�7HOHIRQ���������������HUKDOWHQ�6LH�
NRVWHQORV�GDV�JHGUXFNWH�FIL�,1',9,'8(//� 

6XU�GHPDQGH��YRXV�UHFHYUH]�VDQV�IUDLV�OH�MRXUQDO�LPSULPp� 

 

1HX�ILQGHQ�6LH�ÄFIL�$OOWDJVNUHDWLYLWlW�-�FDUUHIRXU�GµLGpHV³�LQ�GHU�=HLWXQJ�XQG�DXI�GHU�:HEVHLWH�
ZZZ�FIL-IDQWDV\�FK� 

3RXU�OD�SUHPLqUH�IRLV��YRXV�WURXYH]�ÄFIL�$OOWDJVNUHDWLYLWlW�-�FUpDWLYLWp�DX�TXRWLGLHQ³�GDQV�OH�MRXUQDO�
HW�VXU�PRQ�VLWH�LQWHUQHW� 

1�W]HQ�6LH�GLHVH�EHVRQGHUH�0|JOLFKNHLW��6WHOOHQ�6LH�,KUH�1HXLJNHLW�YRU�RGHU�ODVVHQ�6LH�,KUH�
,GHH�YRQ�PLU�UHDOLVLHUHQ� 

3URILWH]�GH�FHWWH�SRVVLELOLWp�SDUWLFXOLqUH��3UpVHQWH]�YRWUH�QRXYHDXWp�RX�IDLWHV�UpDOLVHU�YRWUH�LGpH�
SDU�OH�FIL� 

 

:LU�YHUVLQNHQ�EXFKVWlEOLFK�LQ�GHU�WlJOLFK�VWHLJHQGHQ�)OXW�YRQ�,QIRUPDWLRQHQ�XQG�VHKQHQ�XQV�RIW�
QDFK�HLQIDFKHQ�+LQZHLVHQ�I�U�XQVHUH�$OOWDJVEHZlOWLJXQJ� 

 

'D]X�HLQ�SHUV|QOLFKHV�%HLVSLHO��� 

 

,Q�*DOPL]�IlOOW�PLU�DP�6WUDVVHQUDQG�GLHVH�7DIHO�DXI� 
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Ich danke herzlich den Firmen und Privatpersonen, die das cfi  INDIVIDUEL als Werbeträger nutzen oder mit einem Beitrag 
anerkennen. Sie ermöglichen das Erscheinen dieser besonderen Zeitung zum Mitmachen.

Je remercie cordialement les entreprises et personnes privées qui utilisent le cfi  INDIVIDUEL comme support publicitaire ou 
le reconnaissent par une contribution.
Ce journal particulier peut aussi devenir le vôtre.

Ihre persönliche Zeitung         votre journal personnel

Danke...Merci

INDIVIDUELlcfi
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OFFRE DE 20.– SUR  
TOUT LE CALIDA  
À PARTIR DE 100.–  
D’ACHAT 

BON au Modehaus Fuchs
Centre Milavy, Avenches
Hauptgasse 42, Morat

AVENCHES/MORAT

Non cumulable
Août 2018

Nom

Prénom

Adresse

www.modehausfuchs.ch

!cfi

cfi  Pannenservice 
bei Kommunikationsproblemen
service de dépannage 
en cas de problèmes de communication
Erika Herren Tel.+41 (0)31 755 75 76, e.herren@cfi -kerzers.ch, www.cfi -kerzers.ch

Obere Dorfstrasse 16 

CH-9556 Zezikon TG 

www.essendia.ch 

Tel.         +41 71 917 25 25 

Fax.        +41 71 917 25 27 

Mail: info@essendia.ch 



Merci

 8 Jahre

Zimmerei   

Bauschreinerei 

Sägerei  

Martin Maeder
Eidg. dipl. Zimmermeister
Natel 079 335 27 67

Biberenzelgli 11
3210 Kerzers

Tel. 031 755 58 25 
Fax 031 755 76 13
www.maederholzbau.ch
info@maederholzbau.ch

Bäumliacherstrasse 76
3216 Ried

Tel. 031 755 52 45
Fax 031 755 52 46

Natel 079 691 11 91

info@zwahlen-itel.ch

Zwahlen-Itel
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Sanitär
Wasserversorgung
Lüftung
24 Std. Service

3280 Murten | Pra Pury 7d
Tel. 026 670 19 24 | www.murtenleu.ch   

Satz | Repro | Druck
Farb- und Digitalkopien

beeinDRUCKend

1787 Môtier 
026 673 38 78
mail@steinundgarten.ch

 | Biotopes secs et humides 
| Entretien de pelouses 

et gazons | Entretien d’arbres 
et de plantes à fruits | Dallage, 
pavétage | Entretien de rosiers 

| Conseil et aménagement 
de jardins à thèmes 

| Plantations

www.cactees.ch

messer augenoptik bijouterie gmbh | stadtplatz 19 | 3270 aarberg
032 392 15 77 | info@bijouoptik.ch | www.bijouoptik.ch




