
of Energie AG Oberösterreich

Annual Financial  
Report 2024/25




��#��#"

�/+2-��**2�(��!-+/1�?=?AL?B@

94?7�4B(9B-(CR

�43;41-'!>('�343]J3!3%-!1�9(749>NQ


94?7��!3!+(2(3>��(749>OMV

�43;41-'!>('�	-3!3%-!1��>!>(2(3>;ORP

�?'->��(9>-J%!>(PQQ

�+)-�*7��**2�(��!-+/1�?=?AL?B@AF
�?'->('��427!3E��33?!1��(749>PRN

�427!3E��!3!+(2(3>��(749>PUT

�?'->��(9>-J%!>(QOQ

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



Annual Report 2024/25 
energieag.at/annualreport

Good energy  
 for generations.




��#��#"

�/+2-�+4!/4%!5B
�3>(9B-(C�C->,�>,(��!3!+(2(3>��4!9'S

�(749>�$E�>,(��?7(9B-;49E��4!9'NO

�+*0+(% �1! �*+*M:*�*�%�(
/!-+/1

>A


(3(9!1��3*492!>-43NQ

�����O�
(3(9!1��-;%14;?9(;NQ
�!;-;�*49�79(7!9!>-43NQ

4B(93!3%(NU
�>9!>(+EPQ
�!3!+(2(3>�4*�-27!%>;X�9-;0;�!3'
47749>?3->-(;

RV

�3B-9432(3>!1�-3*492!>-43SU

�!D4342E��(+?1!>-43SU
�N��1-2!>(�%,!3+(VQ
�Q��-4'-B(9;->E�!3'�(%4;E;>(2;NOR
�R��(;4?9%(�?;(�!3'�%-9%?1!9�(%4342ENOV

�4%-!1�-3*492!>-43NPS

�N��C3��490*49%(NPS
�O��490(9;�-3�>,(�B!1?(�%,!-3NSQ
�Q��43;?2(9;�!3'�(3']?;(9;NSV


4B(93!3%(�-3*492!>-43NUV


N��?;-3(;;�%43'?%>NUV

�?'->��(9>-J%!>(OMQ

�/+2-���*�#!)!*1��!-+/1?=F

94?7OMV

	9!2(C490�%43'->-43;OMV
�?;-3(;;�'(B(1472(3>�-3�>,(�
94?7ONP
�3>(93!1�%43>941�;E;>(2OOM
�-;0;�!3'�47749>?3->-(;OOM
�(;(!9%,X�'(B(1472(3>�!3'�-334B!>-43OON
�(E�7(9*492!3%(�-3'-%!>49;OOP

�(+2(3>;OOR

�3(9+E��(+2(3>OOS


9-'��(+2(3>OPQ

�3B-9432(3>��(+2(3>OPU

�G(%,��(7?$1-%��(+2(3>OQO

�41'-3+�j��(9B-%(;��(+2(3>OQQ

�?>1440ORM

�+*0+(% �1! ��%*�*�%�(
�1�1!)!*10

?B@

�43;41-'!>('��>!>(2(3>�4*��3%42(ORP

�43;41-'!>('��>!>(2(3>�4*��4279(,(3;-B(
�3%42(

ORQ

�43;41-'!>('��>!>(2(3>�4*�	-3!3%-!1
�4;->-43

ORQ

�43;41-'!>('��>!>(2(3>�4*��,!3+(;�-3
�8?->E

ORS

�43;41-'!>('��!;,�	14C��>!>(2(3>OSM

�4>(;OSN

�?'->��(9>-J%!>(PQQ

�11�%43>(3>;�4*�>,-;��33?!1��(749>�!9(�!B!-1!$1(�431-3(�C->,
-3>(9!%>-B(�*?3%>-43;�!>555G!*!/#%!�#G�1L�**2�(/!-+/1

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR

https://www.energieag.at/annualreport


�!�$ ��%�!%��&

�-%1')%�����"%1:23%11%)#(�!3�!�'+!-#%

�*%1 ?=?AL?B �$�*#! ?=?@L?A

��(!0�/!4!*2!0

�5)<-G��)-4)5@ ����4/33X OYVSQXQ ]OUXTn PYPRVXP


</(��)-4)5@ ����4/33X RPUXW OQXRn QUUXQ

�5D/<654)5@��)-4)5@ ����4/33X PVNXQ RXNn PTWXT

�H)&.��):A%3/&��)-4)5@ ����4/33X PRVXO SXSn PQSXO

�63(/5-�g��)<D/&)>��)-4)5@ ����4/33X QPXR WXVn PWXS

�/+2- ����)%((G ?HEA?G= M>=G>^ @H>BFGD

�!02(1

�:)<"@/5-�<)>A3@�`����a ����4/33X PWVXN ]PSXPn QWVXP

�����4"<-/5 n ONXS ]OTXUn OPXT

�"<5/5->�%),6<)�@"F)>�`���a ����4/33X PWWXP ]PSXPn RNNXO

�/D/()5(�:)<�>."<) ��� NXT ]PNXNn NXUS

�1�1!)!*1�+"��%*�*�%�(��+0%1%+*

�"3"5&)�>.))@�@6@"3 ����4/33X QYUVOXT ]QXSn QYWOUXT

�;A/@G ����4/33X PYNWVXU WXTn OYWORXW

�;A/@G�<"@/6 n SSXS OQXSn RVXW

�)@�()%@ Oa ����4/33X PROXW ]PVXPn QQTXV

�)@�-)"</5- n OOXS ]QRXUn OUXT

��0$�;+5�"/+)�+-!/�1%*#���1%4%1%!0 ����)%((G @EEG? ?=GD^ @?>GD

�/+:1��%(%17

���� n ONXU ]QNXSn OSXR

�+/'"+/�!�O+*��4!/�#!P

�5)<-G��)-4)5@ 	�� RUQ PXTn RTO


</(��)-4)5@ 	�� TRO SXVn TNT

�5D/<654)5@��)-4)5@ 	�� VRV OXQn VQU

�H)&.��):A%3/&��)-4)5@ 	�� OYUUS OXQn OYUSQ

�63(/5-�g��)<D/&)>��)-4)5@ 	�� OYOTQ RXWn OYONW

�/+2- ��� AHF== ?GE^ AHDCC

Oa �)@�()%@�k�565]&A<<)5@�K5"5&/"3�3/"%/3/@/)>�j�&A<<)5@�K5"5&/"3�3/"%/3/@/)>�]�&">.�"5(�&">.�);A/D"3)5@>�j�&">.�<)&)/:@>�,<64�,A@A<)>

�/+2-�+4!/4%!5 B

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR




�#�!%��&�&�#��#������������#�	��!�
.&��-%1')%�����"%1:23%11%)#(

�%-(GM
*#G��(!6�* !/��%/�$*!/����
�(2$(9�4*�>,(��!3!+(2(3>��4!9'
���

�/G�
!+*$�/ ���$%<!/���
�,!-9�4*�>,(��!3!+(2(3>��4!9'
���

�/G��* /!�0��+(�/
�(2$(9�4*�>,(��!3!+(2(3>��4!9'
�	�

�-'(4�;>!>(2(3>;�4*�>,(�2(2$(9;�4*�>,(��!3!+(2(3>��4!9'�!9(�!B!-1!$1(�!;�7!9>�4*�>,(�431-3(�B(9;-43�4*
>,(�!33?!1�9(749>Y555G!*!/#%!�#G�1L�**2�(/!-+/1

	+5���*�01��%(%17��!�!*02/! �%*���)�/'!1�!*4%/+*)!*1
1$�1�/!)�%*0�4+(�1%(!H�5$%(!��1�1$!�0�)!�1%)!� !4!(+-%*#
*!5�-+1!*1%�(0�"+/�#/+51$�%*�1$!�:!( 0�+"
 !��/�+*%0�1%+*��* � %#%1�(%0�1%+*K


!+*$�/ ���$%<!/I �,(�2!90(>�(3B-9432(3>�-3�C,-%,�C(�47(9!>(�%43>-3?(;�>4�$(
%,!9!%>(9-;('�$E�+(4741->-%!1�>(3;-43;X�79-%(�B41!>-1->E�!3'�9(+?1!>49E�%,!3+(;W��?9
9(;743;(�-;�>4�(3;?9(�9(;-1-(3%(�$E�2(!3;�4*�'-B(9;-J%!>-43�!3'�*4%?;-3+�43�B!1?(W��B(9
>,(�7!;>�*(C�E(!9;X��3(9+-( �
�,!;�$94!'(3('�->;�(!93-3+;�$!;(�>4�-3%1?'(�+(3(9!>-43X
+9-';X�>,(�(3B-9432(3>�!3'�>(1(%422?3-%!>-43;X�-3�'4-3+�;4�%9(!>-3+�!�;41-'�*4?3'!>-43
>,!>�%427(3;!>(;�*49�K?%>?!>-43;W

�>�>,(�;!2(�>-2(X�C(�,!B(�$((3�2!0-3+�>!9+(>('�-3B(;>2(3>;�-3�'(B(1472(3>;�4*
>424994C�>,!>�7942-;(�143+]>(92�+94C>,�!3'�>,!>�,(17�'9-B(�>,(�%427!3Eg;
'(%!9$43-;!>-43W��,(;(�-3%1?'(�9(3(C!$1(�(3(9+-(;X�,(!>�!3'�9(%E%1-3+�;41?>-43;X�!3'
>,(�'-+->!1-;!>-43�4*�4?9�$?;-3(;;�794%(;;(;W��3>(+9!>-3+�'-+->!1�>(%,3414+-(;�-3�(B(9E

�/+2-�+4!/4%!5 
*1!/4%!5�5%1$�1$!���*�#!)!*1��+�/ C

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR

https://www.energieag.at/annualreport


!9(!�4*�>,(�%427!3E�(3!$1(;�?;�>4�2!0(�*49C!9']1440-3+X�'!>!]'9-B(3�'(%-;-43;�!3'�>4
9(2!-3�%427(>->-B(W

�?9�?3'(9;>!3'-3+�4*�;>!$-1->E�-;�34>�-3(9>-!X�$?>�-3;>(!'�>,(�!$-1->E�>4�;,!7(�%,!3+(W��(
-3B(;>�-3�!9(!;�>,!>�,41'�7942-;(�*49�>,(�*?>?9(X�C,-1(�!>�>,(�;!2(�>-2(�>!0-3+�%!9(�>4
(3;?9(�>,!>�(!%,�'(%-;-43�-;�!�;4?3'�43(�!3'�%9(!>(;�143+]>(92�B!1?(W��,-;�-;�,4C
�3(9+-( �
�2!-3>!-3;�->;�74;->-43�!;�!�%427!3E�$?-1>�43�;41-'�*4?3'!>-43;�!3'�!�%1(!9
4?>1440�*49�>,(�*?>?9(Y�>9?(�>4�->;�B!1?(;�!3'�'E3!2-%�-3�->;�'(B(1472(3>W

d�?9������;>9!>(+E�-;�>,(�%427!;;�*49�4?9�>9!3;*492!>-43W��>
%42$-3(;�(%4342-%�;>9(3+>,�C->,�%1-2!>(�%,!3+(�2->-+!>-43
!3'�;4%-!1�9(;743;-$-1->EW��3 OMOQ\OR C(�,!B(�7-%0('�?7�>,(
7!%(Y�C(�!9(�-3B(;>-3+�;7(%-*-%!11E�-3�9(3(C!$1(�+(3(9!>-43X
+9-';�!3'�>,(�%-9%?1!9�(%4342EX�>,(9($E�%9(!>-3+�!�;>!$1(
*4?3'!>-43�*49�>,(�*?>?9(�4*�(3(9+EW��,!>�C(�C!3>�>4�!%,-(B(
-;�%1(!9Y�!%>�9(1-!$1EX�+94C�;?;>!-3!$1E�!3'�;,!7(�>,(�(3(9+E
>9!3;->-43�C->,�%43B-%>-43We

����
!+*$�/ ���$%<!/

	+5�5%((�1$!��/+2-U0�%*4!01)!*1�01/�1!#7�N�"+�20%*#�+*
#/% 0��* �#!*!/�1%+*�N��!�"2* ! ��* �0201�%*��(7
)�*�#! K

�* /!�0��+(�/I �?9�-3B(;>2(3>�;>9!>(+E�,!;�!�%1(!9�+4!1X�3!2(1E�>,(�;?;>!-3!$1(
(D7!3;-43�4*�(3(9+E�-3*9!;>9?%>?9(�!3'�%422->2(3>�>4�>,(�>9!3;*492!>-43�>4C!9';
%1-2!>(�3(?>9!1->EW��4�*?3'�>,-;X�C(�9(1E�43�!�$!1!3%('�J3!3%-3+�;>9?%>?9(�>,!>�%42$-3(;
;>943+�(8?->EX�94$?;>�%!;,�K4C�!3'�143+]>(92�$4994C-3+W

�3�-2749>!3>�*4%?;�,(9(�-;�71!%('�43�(3;?9-3+�$!1!3%(�;,((>�;>!$-1->E�!3'�2!-3>!-3-3+�!
,(!1>,E�'($>]>4](8?->E�9!>-4X�!�*!%>�?3'(9;%49('�$E�4?9�;>943+���9!>-3+�*942��j�W

�3B(;>2(3>;�-3�>,(�+9-'�!3'�+(3(9!>-43�!%>-B->-(;�!9(�;?7749>('�$E�!�%42$-3!>-43�4*
*?3';�+(3(9!>('�*942�47(9!>-43;X�>!9+(>('�%!7->!1�2!90(>�J3!3%-3+X�!3'����!3'�*('(9!1
;?$;-'E�794+9!22(;W��11�>,(�C,-1(X�C(�(3;?9(�>,!>�4?9�J3!3%-!1�!3'�;?;>!-3!$-1->E
;>9!>(+-(;�!9(�%14;(1E�!1-+3('X�*49�(D!271(�$E�+9!'?!11E�-3>(+9!>-3+���
�%9->(9-!�-3>4�4?9
J3!3%-3+�'(%-;-43;W

�(�(2714E�;>9-%>�-3B(;>2(3>�%43>9411-3+�79!%>-%(;�>4�2!3!+(�-3B(;>2(3>�794/(%>;
;?;>!-3!$1EX�>!0-3+�-3>4�!%%4?3>�$4>,�9(>?93�!3'�;?;>!-3!$-1->E�2!L(9;W��,-;�-;�,4C�C(
(3;?9(�>,!>�>,(�9(;4?9%(;�C(�?;(�%9(!>(�34>�431E�(%4342-%�B!1?(X�$?>�!1;4
(3B-9432(3>!1�!3'�;4%-!1�B!1?(�^�-3�>,(�-3>(9(;>;�4*�143+]>(92X�;>!$1(�!3'�9(;743;-$1(
%49749!>(�'(B(1472(3>W

�/+2-�+4!/4%!5 
*1!/4%!5�5%1$�1$!���*�#!)!*1��+�/ D

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



d�-+->!1-;!>-43�%9(!>(;�!�$!;-;�>4�2!0(�794%(;;(;�249(
(**-%-(3>X�;?;>!-3!$1(�!3'�%?;>42(9]49-(3>('�^�!3'�>,?;�>4
+(3(9!>(�9(!1�B!1?(�*49�>,(�
94?7W��E�%14;(1E�1-30-3+
'-+->!1-;!>-43�-3->-!>-B(;�C->,�;>9!>(+-%�!9(!;�4*�!%>-43X�;?%,�!;
(D7!3'-3+�+9-';�!3'�+(3(9!>-43�%!7!$-1->-(;X�*4%?;-3+�43
%?;>42(9;�!3'�;?;>!-3!$-1->EX�C(�(3;?9(�>,!>�>(%,3414+-%!1
-334B!>-43;�2!0(�!�>!9+(>('�%43>9-$?>-43�>4�>,(�%427!3Eg;
;>9!>(+EWe

�����* /!�0��+(�/

�$�1��/!��*!/#%! ��T0�-/%+/%1%!0�%*�1!/)0�+"� !4!(+-%*#
#!*!/�1%+*H�#/% 0��* �01+/�#!���-��%(%1%!0�0+��0�1+� /%4!
1$!�!*!/#7�1/�*0%1%+*�"/+)���1!�$*%��(��* �%*"/�01/2�12/�(
-!/0-!�1%4!K

�(!6�* !/��%/�$*!/I �,(�;?%%(;;�4*�>,(�(3(9+E�>9!3;->-43�,!3+;�43�,!B-3+�!3�(I-%-(3>X
K(D-$1(�!3'�-3>(11-+(3>1E�%43>9411('�(3(9+E�;E;>(2W��,-;�-;�C,E�C(�!>��3(9+-( �
�!9(
*4%?;-3+�43�>,9((�%49(�7-11!9;�4*�'(B(1472(3>Y�+(3(9!>-43�*942�9(3(C!$1(�;4?9%(;X�+9-'
-3*9!;>9?%>?9(�!3'�;>49!+(�;41?>-43;W

�;�9(+!9';�+(3(9!>-43X�>,(�*4%?;�-;�43�,E'94(1(%>9-%�74C(9X�7,4>4B41>!-%;�!3'�C-3'
74C(9�^�$4>,�>,94?+,�3(C�794/(%>;�!3'�>,(�24'(93-;!>-43�4*�(D-;>-3+�71!3>;W��94/(%>;
;?%,�!;�>,(��9!?3*!11�74C(9�71!3>�!3'�>,(�!+9-B41>!-%�*!%-1->E�-3��-3-3+�!9(�(D!271(;�4*
4?9�;>9!>(+E�>4�%42$-3(�9(+-43!1�B!1?(�%9(!>-43�C->,�>(%,3414+-%!1�794+9(;;W

�>�>,(�;!2(�>-2(X�C(�!9(�-3B(;>-3+�,(!B-1E�-3�$41;>(9-3+�!3'�'-+->!1-;-3+�>,(�+9-';�-3�49'(9
>4�-3>(+9!>(�>,(�-3%9(!;-3+�*((']-3�4*�B41!>-1(�+(3(9!>-43�-3�!�;!*(1E�!3'�;>!$1(�C!EW
�3>(11-+(3>�+9-'�%43>941X�;(%>49�%4?71-3+�!3'�;>49!+(�>(%,3414+-(;�^�;?%,�!;�>,(��$(3;((
7?27('];>49!+(�74C(9�71!3>�49�4?9�(3(9+E�;>49!+(�*!%-1->E�-3��-2(10!2�^�!9(�0(E
%42743(3>;�-3�(3;?9-3+�;(%?9->E�4*�;?771E�!3'�K(D-$-1->E�-3�>,(�(3(9+E�;E;>(2W

�3�>,(�,(!>-3+�;(%>49X�C(�!9(�'9-B-3+�*49C!9'�'(%!9$43-;!>-43�$E�(D7!3'-3+�4?9�'-;>9-%>
,(!>-3+�3(>C490;�!3'�-3%9(!;-3+�>,(�?;(�4*�9(3(C!$1(�!3'�-3'?;>9-!1�C!;>(�,(!>W��,-;�-;
%9(!>-3+�!3�-3>(+9!>('�(3(9+E�;E;>(2�>,!>�%42$-3(;�(1(%>9-%->E�!3'�,(!>X�1!E-3+�>,(
>(%,3-%!1�*4?3'!>-43�*49�!�%1-2!>(]3(?>9!1�*?>?9(�*49�(3(9+EW

�/+2-�+4!/4%!5 
*1!/4%!5�5%1$�1$!���*�#!)!*1��+�/ E

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



d�,(�(3(9+E�>9!3;->-43�C-11�431E�;?%%(('�-*�C(�>,-30�!$4?>
(3(9+E�!3'�9(;4?9%(;�%411(%>-B(1EW��>��3(9+-( �
X�C(�%42$-3(
>(%,3-%!1�-3*9!;>9?%>?9(�C->,�9(;743;-$1(�?;(�4*�9(;4?9%(;W��E
-3B(;>-3+�-3�9(3(C!$1(�+(3(9!>-43X�;2!9>�+9-';X�,(!>-3+
;41?>-43;�!3'�>,(�%-9%?1!9�(%4342EX�C(�!9(�%9(!>-3+�!�;E;>(2
>,!>�$9-3+;�>4+(>,(9�;(%?9->E�4*�;?771EX�(**-%-(3%E�!3'
;?;>!-3!$-1->EW��?9�!-2�-;�>4�!%>-B(1E�;,!7(�>,(�>9!3;*492!>-43
!3'�'(B(147�;41?>-43;�>,!>�!9(�$4>,�(3B-9432(3>!11E�!3'
(%4342-%!11E�;4?3'�^�*49�4?9�%?;>42(9;X�>,(�9(+-43�!3'�*?>?9(
+(3(9!>-43;We

�����(!6�* !/��%/�$*!/

�$�1�-/+#/!00�5�0�)� !�5%1$�1$!�
����01/�1!#7��* �1$!
+*#+%*#�1/�*0"+/)�1%+*�-/+#/�))!0�%*�1$! ?=?AL?B
:0��(�7!�/�%*�1!/)0�+"�/!�+*�%(%*#��(%)�1!�*!21/�(%17H
0!�2/%17�+"�02--(7��* �!�+*+)%��!9%�%!*�7K


!+*$�/ ���$%<!/I �?9�!-2�C->,�>,(������;>9!>(+E�-;�>4�'(%!9$43-;(�>,(�(3>-9(�(3(9+E
!3'�9(%E%1!$1(�2!>(9-!1;�%E%1(W��3�>,( OMOQ\OR J;%!1�E(!9X�C(�C(9(�!$1(�>4�!%,-(B(�0(E
2-1(;>43(;�!3'�;-+3-J%!3>1E�7-%0�?7�>,(�7!%(�-3�(I49>;�>4�(D7!3'�9(3(C!$1(�(3(9+-(;X
7!9>-%?1!91E�-3�>,(�!9(!;�4*�7,4>4B41>!-%;X�C-3'�!3'�,E'94(1(%>9-%�74C(9W��3(�(D!271(�4*
>,-;�-;�>,(�+94?3'$9(!0-3+�%(9(243E�*49�>,(��9!?3*!11�74C(9�71!3>X�9(79(;(3>-3+�!3
-3B(;>2(3>�4*�!94?3' ����NVM�2-11-43 -3�>,(�*?>?9(�4*�9(+-43!1�9(3(C!$1(�(3(9+E
+(3(9!>-43W��,(�(D7!3;-43�4*�,(!>-3+�3(>C490;�!1;4�2!0(;�!3�-2749>!3>�%43>9-$?>-43�>4
>,(�9(+-43!1�(3(9+E�>9!3;->-43W

�>�>,(�;!2(�>-2(X�C(�!9(�%43;>!3>1E�C490-3+�>4�24'(93-;(�4?9�>(%,3-%!1�-3*9!;>9?%>?9(�-3
>,(�
9-'�!3'�
(3(9!>-43�$?;-3(;;�?3->;X�>,(9($E�(3;?9-3+�>47]1(B(1�;(%?9->E�4*�;?771EW��3
>,(�(3B-9432(3>�$?;-3(;;X�C(�!9(�'4-3+�4?9�$->�>4�79424>(�>,(�%-9%?1!9�(%4342E�C->,
(3(9+E](I-%-(3>�*!%-1->-(;�!3'�3(C�9(%E%1-3+�2(>,4';W��>�>,(�;!2(�>-2(X�C(�!9(
'-B(9;-*E-3+�4?9�$?;-3(;;�24'(1;�*49�4?9�%?;>42(9;�^�-3%1?'-3+�-3�>,(�J(1'�4*�(]24$-1->E
^�>,(9($E�%9(!>-3+�3(C�B!1?(�!143+�>,(�(3>-9(�(3(9+E�!3'�9(;4?9%(�%,!-3W

�����-;�!1;4�J921E�-3>(+9!>('�-3>4�4?9�%49749!>(�+4B(93!3%(W��?;>!-3!$-1->E�-;�!3�-3>(+9!1
7!9>�4*�!11�'(%-;-43]2!0-3+�794%(;;(;W������,!;�(B41B('�*942�!�;>9!>(+E�-3->-!>-B(�>4�!
9(!1�*9!2(C490�*49�>9!3;*492!>-43X�%42$-3-3+�(3B-9432(3>!1�9(;743;-$-1->E�C->,
(%4342-%�;>9(3+>,�>4�2!0(��3(9+-( �
�9(;-1-(3>�!3'�!$1(�>4�*!%(�>,(�%,!11(3+(;�4*�>,(
%42-3+�'(%!'(;W

�/+2-�+4!/4%!5 
*1!/4%!5�5%1$�1$!���*�#!)!*1��+�/ F

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



	+5���*�1$!��/+2-T0� %#%1�(�1/�*0"+/)�1%+*��!
02��!00"2((7�%*1!#/�1! �5%1$�1$!�!�+*+)%��1�/#!10��* 
01/�1!#%�� !4!(+-)!*1�+"��*!/#%! ��K

�* /!�0��+(�/I�(�'4�34>�B-(C�'-+->!1�>9!3;*492!>-43�!;�!�;>!3'!143(����794/(%>X�$?>
9!>,(9�!;�!�0(E�1(B(9�*49�-271(2(3>-3+�4?9�;>9!>(+-%�!3'�(%4342-%�4$/(%>-B(;W
�-+->!1-;!>-43�%9(!>(;�!�$!;-;�>4�2!0(�794%(;;(;�249(�(I-%-(3>X�;?;>!-3!$1(�!3'
%?;>42(9]49-(3>('�^�!3'�>,?;�>4�+(3(9!>(�9(!1�B!1?(�*49�>,(�
94?7W

�E�%14;(1E�1-30-3+�'-+->!1-;!>-43�-3->-!>-B(;�C->,�;>9!>(+-%�!9(!;�4*�!%>-43X�;?%,�!;
(D7!3'-3+�+9-';�!3'�+(3(9!>-43�%!7!$-1->-(;X�*4%?;-3+�43�%?;>42(9;�!3'�;?;>!-3!$-1->EX
C(�(3;?9(�>,!>�>(%,3414+-%!1�-334B!>-43;�2!0(�!�>!9+(>('�%43>9-$?>-43�>4�>,(�%427!3Eh;
;>9!>(+EW��94/(%>;�!9(�(B!1?!>('�?;-3+�%1(!91E�'(J3('�(%4342-%�!3'�$(3(J>�%9->(9-!�!3'
2!3!+('�-3�!�
94?7]C-'(�'-+->!1�749>*41-4W��(�!9(�!1;4�-3B(;>-3+�-3�'!>!�;0-11;X
!?>42!>-43�!3'�%E$(9;(%?9->E�>4�-2794B(�(I-%-(3%E�!3'�$44;>�>,(�9(;-1-(3%(�4*�4?9�B!1?(
%,!-3;W

	942�!�J3!3%-!1�;>!3'74-3>X�4?9�+?-'-3+�79-3%-71(�-;�>,!>�'-+->!1-;!>-43�2?;>�%9(!>(
2(!;?9!$1(�!''('�B!1?(�^�C,(>,(9�>,-;�$(�>,94?+,�794'?%>-B->E�+!-3;X�%4;>
>9!3;7!9(3%EX�,-+,(9�1(B(1;�4*�%?;>42(9�;!>-;*!%>-43�49�$E�47>-2-;-3+�-3B(;>2(3>
'(%-;-43;W��,-;�2(!3;�>,!>�'-+->!1-;!>-43�-3->-!>-B(;�!9(�%14;(1E�1-30('�>4�4?9�$?'+(>�!3'
%43>9411-3+�794%(;;(;W��,-;�C!E�C(�(3;?9(�>,!>�>(%,3414+-%!1�-334B!>-43;�!9(�-3�1-3(�C->,
>,(�
94?7g;�$?;-3(;;����;W

�$�1�/+(!� +!0�1$!��%/�2(�/�!�+*+)7�-(�7�%*��*!/#%! ��T0
�/!��+"�/!0-+*0%�%(%17H��* �$+5� +�)+ !/*�%*01�((�1%+*
�* �5�01!�)�*�#!)!*1�1!�$*+(+#%!0��+*1/%�21!�1+
�+*0!/4%*#�/!0+2/�!0��* ��(+0%*#�)�1!/%�(��7�(!0K

�(!6�* !/��%/�$*!/I�(�;((�>,(�%-9%?1!9�(%4342E�!;�!3�-3>(+9!1�7!9>�4*�>,(�(3(9+E
>9!3;->-43W��3�4?9�(3B-9432(3>!1�;(9B-%(;�$?;-3(;;X�C(�!9(�%43;>!3>1E�C490-3+�>4�%14;(
2!>(9-!1�%E%1(;�!3'�(I-%-(3>1E�9(%E%1(�B!1?!$1(�9(;4?9%(;W��4'(93�*!%-1->-(;�-3�>,(�!9(!;
4*�C!;>(�>9(!>2(3>X�;49>-3+�!3'�-3%-3(9!>-43�(3!$1(�?;�>4�+(3(9!>(�(3(9+E�*942�C!;>(
2!>(9-!1;�C,-1(�9('?%-3+���O (2-;;-43;W

�3(�*4%?;�-;�43�%42$-3-3+�(3(9+E�!3'�2!>(9-!1�%E%1(;Y�C!;>(�>,!>�%!3�34�143+(9�$(
9(%E%1('�-;�?;('�>4�+(3(9!>(�(3(9+E�-3�,-+,1E�(I-%-(3>�-3;>!11!>-43;W��,(�,(!>�+(3(9!>('
,(9(�K4C;�$!%0�-3>4�4?9�'-;>9-%>�,(!>-3+�;E;>(2;�!3'�9(71!%(;�*4;;-1�*?(1�(3(9+E
;4?9%(;W��>�>,(�;!2(�>-2(X�C(�!9(�-3B(;>-3+�-3�-334B!>-B(�>(%,3414+-(;�>4�9(%1!-2�2(>!1;X
71!;>-%;�!3'�2-3(9!1�;?$;>!3%(;�>4�9(>?93�;(%43'!9E�9!C�2!>(9-!1;�>4�>,(�$?;-3(;;
%E%1(W

�/+2-�+4!/4%!5 
*1!/4%!5�5%1$�1$!���*�#!)!*1��+�/ >=

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�,-;�-;�E(>�!34>,(9�C!E�>,!>�C(�,(17�%43;(9B(�9(;4?9%(;�!3'�2!0(�!�%43>9-$?>-43�>4
9(+-43!1�B!1?(�%9(!>-43W��4B(>!-1-3+�(3(9+E�+(3(9!>-43�!3'�>,(�%-9%?1!9�(%4342E
;>9(3+>,(3;�4?9�74;->-43�!;�!�;?;>!-3!$1(�-3*9!;>9?%>?9(�;(9B-%(�794B-'(9�!3'�-;�!�0(E
1(B(9�*49�>,(�>9!3;->-43�>4�!�%!9$43]*9((�(3(9+E�;E;>(2W

	+5� +!0��*!/#%! ���-/+)+1!����+/-+/�1!��2(12/!�1$�1
0!!0��$�*#!��0��*�+--+/12*%17��* � /%4!0�1$!�!*!/#7
1/�*0%1%+*�"/+)�5%1$%*�1$!��+)-�*7K


!+*$�/ ���$%<!/I �,!3+(�!1C!E;�$(+-3;�'((7�C->,-3�!3�49+!3-;!>-43W��,!>�C(�C!3>
>4�'4�-;�*4;>(9�!�%49749!>(�%?1>?9(�>,!>�%42$-3(;�47(33(;;�!3'�9(;743;-$-1->E�C->,�>,(
%4?9!+(�>4�0((7�'(B(147-3+W��->,�4?9�%?1>?9!1�%427!;;X�C(�794B-'(�+?-'!3%(�-3�!�>-2(
C,(3�2!%94(%4342-%�%43'->-43;�!3'�9(8?-9(2(3>;�!9(�%43;>!3>1E�%,!3+-3+W��>�;>!3';
*49�B!1?(;�;?%,�!;�>9?;>X�>9!3;7!9(3%E�!3'�7(9;43!1�9(;743;-$-1->E�^�*?3'!2(3>!1;�>,!>
(3!$1(�4?9�(2714E((;�>4�;((�%,!3+(�!;�!3�47749>?3->E�!3'�!%>-B(1E�;,!7(�->W

�(�-3B(;>�;7(%-J%!11E�-3�2!3!+(2(3>�'(B(1472(3>X�>9!-3-3+�!3'�-3>(93!1�3(>C490-3+�-3
49'(9�>4�(3%4?9!+(�%447(9!>-43�!%94;;�?3->;�!3'�3!>-43!1�$49'(9;W�	492!>;�;?%,�!;�>,(
-334B!>-43�$4!9'�79424>(�!�'-!14+?(�!3'�;?7749>�!�1(!93-3+�49+!3-;!>-43�>,!>�>!0(;�?7
-'(!;�!3'�'(B(147;�>,(2�*?9>,(9W��>�>,(�;!2(�>-2(X�C(�(3;?9(�>,!>�>,(�%427!>-$-1->E�4*
*!2-1EX�%!9((9X�,(!1>,�!3'�;!*(>E�-;�!�*(!>?9(�4*�(B(9E'!E�C490-3+�1-*(�^�$(%!?;(�431E
>,4;(�C,4�*((1�%42*49>!$1(�-3�>,(-9�C490�%!3�!1;4�;?7749>�%,!3+(W

�,-;�%9(!>(;�!�%49749!>(�%?1>?9(�>,!>�>9?1E�;,!7(;�>,(�*?>?9(�^�C->,�%422->2(3>X
9(;743;-$-1->E�!3'�!�%42243�+4!1Y�>4�2!0(�>,(�(3(9+E�>9!3;->-43�!�9(!1->E�>,!30;�>4�4?9
4C3�(I49>;W

�/+2-�+4!/4%!5 
*1!/4%!5�5%1$�1$!���*�#!)!*1��+�/ >>

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�%/.13�"7�3(%��4/%15)2.17��.!1$ /4124!-3�3.�9����.&�3(%
�3.#*��.1/.1!3).-��#3���*3)%-'%2%38���*3�� 

�?9-3+�>,( OMOQ\OR J;%!1�E(!9X�>,(��!3!+(2(3>��4!9'�-3*492('�>,(��?7(9B-;49E��4!9'
!3'�>,(��?7(9B-;49E��4!9'��?'->��422-L((�!$4?>�>,(�!%>-B->-(;�4*�>,(�
94?7�!3'�->;
;?$;-'-!9-(;�-3�C9->-3+�!3'�49!11E�43�!�9(+?1!9�$!;-;X�!3'�->�'-;%?;;('�!11�-2749>!3>
$?;-3(;;�(B(3>;�C->,�>,(;(�$4'-(;W���>4>!1�4*�*4?9�7(9-4'-%!1�49'-3!9E�2((>-3+;�4*�>,(

94?7��?7(9B-;49E��4!9'�C(9(�,(1'�-3�J;%!1�E(!9 OMOQ\OR !143+�C->,�>C4�49'-3!9E
2((>-3+;�4*�>,(��?'->��422-L((W��,(�2!3!+(2(3>�$4'-(;�+!B(�>,(-9�!7794B!1�>4�!11
$?;-3(;;�(B(3>;X�C,-%,�-;�2!3'!>49E�-3�;7(%-J%�%!;(;W��4�4$/(%>-43;�C(9(�9!-;('�-3�>,(
%4?9;(�4*�>,(�+(3(9!1�;?7(9B-;49E�!%>-B->-(;�49�>,(�!?'->W

�,(�!33?!1�J3!3%-!1�;>!>(2(3>;�4*��3(9+-( �
��$(95;>(99(-%,�*49�>,( OMOQ\OR J;%!1
E(!9X�*942�N �%>4$(9 OMOQ�>4�PM �(7>(2$(9 OMORX�'9!C3�?7�!%%49'-3+�>4�>,(��?;>9-!3
!%%4?3>-3+�9(+?1!>-43;X�>4+(>,(9�C->,�>,(�!%%4?3>;�!3'�>,(�2!3!+(2(3>�9(749>X�C(9(
!?'->('�$E��(14-L(��?'->��-9>;%,!*>;79A*?3+; 
2$�X��,!9>(9('��%%4?3>!3>;W��,(
!?'->49�;?$2-L('�!�C9-L(3�9(749>�43�,-;�!?'->�J3'-3+;�!3'�!;;(;;('�>,!>�>,(�!33?!1
J3!3%-!1�;>!>(2(3>;�%4271E�C->,�>,(�;>!>?>49E�9(8?-9(2(3>;X�+-B(�!�>9?(�!3'�*!-9�B-(C�4*
>,(�!;;(>;X�1-!$-1->-(;X�J3!3%-!1�74;->-43�!3'�794J>�49�14;;X�!3'�>,!>�>,(�2!3!+(2(3>
9(749>�%4271-(;�C->,�>,(�1(+!1�9(8?-9(2(3>;�!3'�9(%43%-1(;�C->,�>,(�!33?!1�J3!3%-!1
;>!>(2(3>;W��,(�!?'->49�>,(9(*49(�-;;?('�->;�?38?!1-J('�!?'->�%(9>-J%!>(W

�,(��?7(9B-;49E��4!9'�(D!2-3('�>,(�!33?!1�J3!3%-!1�;>!>(2(3>;�!;�4*
PM �(7>(2$(9 OMORX�>4+(>,(9�C->,�>,(�34>(;�!3'�>,(�2!3!+(2(3>�9(749>X�!;�C(11�!;
>,(�79474;!1�*49�>,(�!779479-!>-43�4*�>,(�794J>W��,(��?7(9B-;49E��4!9'��?'->��422-L((
!1;4�(D!2-3('�>,(�!33?!1�J3!3%-!1�;>!>(2(3>;�!;�4*�PM �(7>(2$(9 OMORX�>4+(>,(9�C->,
>,(�34>(;�!3'�>,(�2!3!+(2(3>�9(749>X�!;�C(11�!;�>,(�79474;!1�*49�>,(�!779479-!>-43�4*
>,(�794J>Z�->�'9(C�?7�!�C9-L(3�9(749>�!3'�9(%422(3'('�>,!>�>,(��?7(9B-;49E��4!9'
!7794B(�>,(�!?'->49h;�9(749>X�>4+(>,(9�C->,�>,(�!?'->49h;�?38?!1-J('�%(9>-J%!>(X�!;�C(11
!;�>,(�79(;(3>�!33?!1�J3!3%-!1�;>!>(2(3>;�!;�4*�PM �(7>(2$(9 OMORX�>4+(>,(9�C->,�>,(
34>(;�!3'�>,(�2!3!+(2(3>�9(749>X�;4�!;�>4�>,?;�!'47>�>,(�!33?!1�J3!3%-!1�;>!>(2(3>;
!;�4*�PM �(7>(2$(9 OMORW��,(��?'->��422-L((�!1;4�9(%422(3'('�>,!>�>,(
�?7(9B-;49E��4!9'�!'47>�>,(�79474;!1�$E�>,(��!3!+(2(3>��4!9'�*49�>,(�!779479-!>-43
4*�>,(�794J>W��,(��?7(9B-;49E��4!9'�34>('�C->,�!7794B!1�>,(�4?>%42(�4*�>,(�9(B-(C
%43'?%>('�$E�>,(��?'->��422-L((�!3'�4*�>,(�!?'->�%43'?%>('�$E�>,(�!?'->49X�!3'
(;>!$1-;,('�>,!>�>,(��?7(9B-;49E��4!9'X�-3�>?93X�,!;�34�4$/(%>-43;�9(+!9'-3+�>,(
;>!>(2(3>;W��,(��?7(9B-;49E��4!9'�;>!>(;�>,!>�->�-;�-3�!+9((2(3>�C->,�>,(�2!3!+(2(3>
9(749>X�79(;(3>('�-3�!%%49'!3%(�C->,�k VS�4*�>,(��?;>9-!3��>4%0��49749!>-43��%>X�!3'
C->,�>,(�79474;!1�*49�>,(�!779479-!>-43�4*�>,(�794J>X�!3'�>,!>�->�!'47>;�>,(�!33?!1
J3!3%-!1�;>!>(2(3>;�!;�4*�PM �(7>(2$(9 OMORX�C,-%,�-;�>,?;�(;>!$1-;,('W

�,(��43;41-'!>('�	-3!3%-!1��>!>(2(3>;�*49�>,( OMOQ\OR J;%!1�E(!9�*942
N �%>4$(9 OMOQ�>4�PM �(7>(2$(9 OMOR�'9!C3�?7�-3�!%%49'!3%(�C->,�>,(��3>(93!>-43!1
	-3!3%-!1��(749>-3+��>!3'!9';�`�	��aX�C(9(�!1;4�!?'->('�$E��(14-L(��?'->
�-9>;%,!*>;79A*?3+; 
2$�W��,(�
94?7�!?'->49�;?$2-L('�!�C9-L(3�9(749>�43�,-;�!?'->
J3'-3+;�!3'�!;;(;;('�>,!>�>,(��43;41-'!>('�	-3!3%-!1��>!>(2(3>;�%4271E�C->,�>,(
;>!>?>49E�9(8?-9(2(3>;X�+-B(�!�>9?(�!3'�*!-9�B-(C�4*�>,(�!;;(>;X�1-!$-1->-(;X�J3!3%-!1
74;->-43�!3'�794J>�49�14;;�!;�C(11�!;�>,(�
94?7h;�%!;,�K4C;X�!3'�>,!>�>,(��!3!+(2(3>
�(749>�%4271-(;�C->,�>,(�1(+!1�9(8?-9(2(3>;�!3'�9(%43%-1(;�C->,�>,(��43;41-'!>('
	-3!3%-!1��>!>(2(3>;W��,(�
94?7�!?'->49�>,(9(*49(�-;;?('�!3�?38?!1-J('�!?'->
%(9>-J%!>(W��,(��?7(9B-;49E��4!9'�(D!2-3('�>,(��43;41-'!>('�	-3!3%-!1��>!>(2(3>;�!3'

�/+2-�+4!/4%!5 �!-+/1��7�1$!��2-!/4%0+/7��+�/ >?

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



>,(�
94?7��!3!+(2(3>��(749>�-3�'(>!-1W��,(��?'->��422-L((�!1;4�(D!2-3('�>,(
�43;41-'!>('�	-3!3%-!1��>!>(2(3>;�!3'�>,(�
94?7��!3!+(2(3>��(749>�-3�'(>!-1W��>�'9(C
?7�!�C9-L(3�9(749>�!3'�9(%422(3'('�>,!>�>,(��?7(9B-;49E��4!9'�!7794B(�>,(�!?'->49h;
9(749>X�>4+(>,(9�C->,�>,(�!?'->49h;�?38?!1-J('�!?'->�%(9>-J%!>(X�!;�C(11�!;�>,(�79(;(3>
�43;41-'!>('�	-3!3%-!1��>!>(2(3>;�!;�4*�PM �(7>(2$(9 OMORX�>4+(>,(9�C->,�>,(�34>(;
!3'�2!3!+(2(3>�9(749>W��,(��?7(9B-;49E��4!9'�34>('�C->,�!7794B!1�>,(�4?>%42(�4*�>,(
9(B-(C�%43'?%>('�$E�>,(��?'->��422-L((�!3'�4*�>,(�!?'->�%43'?%>('�$E�>,(�
94?7
!?'->49X�!3'�(;>!$1-;,('�>,!>�>,(��?7(9B-;49E��4!9'X�-3�>?93X�,!;�34�4$/(%>-43;�9(+!9'-3+
>,(�;>!>(2(3>;W

�E�'9!C-3+�?7�>,(��43;41-'!>('�	-3!3%-!1��>!>(2(3>;�-3�!%%49'!3%(�C->,�>,(��	��X�>,(
%427!3E�-;�9(1(!;('�*942�->;�4$1-+!>-43�>4�79(7!9(��43;41-'!>('�	-3!3%-!1��>!>(2(3>;�-3
!%%49'!3%(�C->,��?;>9-!3�%422(9%-!1�1!C�794B-;-43;W

�,(�%43;41-'!>('��43]J3!3%-!1��(749>X�C,-%,�-;�%427?1;49E�?3'(9�k OST!�4*�>,(
�?;>9-!3��422(9%-!1��4'(�`�
�a�!3'�-;�7?$1-;,('�!;�!�;(7!9!>(�7!9>�4*�>,(�
94?7
!33?!1�9(749>X�C!;�79(7!9('�$E�>,(��!3!+(2(3>��4!9'�-3�%4271-!3%(�C->,�>,(
794B-;-43;�4*�>,(��?;>!-3!$-1->E�!3'��-B(9;->E��2794B(2(3>��%>W��(14-L(��?'->
�-9>;%,!*>;79A*?3+; 
2$��,!;�-3'(7(3'(3>1E�!3'�B41?3>!9-1E�!?'->('�>,(�%43;41-'!>('
343]J3!3%-!1�9(749>�43�$(,!1*�4*�>,(��?7(9B-;49E��4!9'�-3�>,(�*492�4*�!3�!?'->�C->,
1-2->('�!;;?9!3%(W��!;('�43�>,(�!?'->�!%>-B->-(;�!3'�>,(�(B-'(3%(�4$>!-3('X�34>,-3+�,!;
%42(�>4�4?9�!L(3>-43�>,!>�%!?;(;�?;�>4�$(1-(B(�>,!>�>,(�%43;41-'!>('�343]J3!3%-!1
9(749>�4*��3(9+-( �
��$(95;>(99(-%,�!;�4*�PM �(7>(2$(9 OMOR�'4(;�34>�'-;%14;(�!11�>,(
-3*492!>-43�9(8?-9('�$E�k OST!��
��`�!�-�(
aW��,(��?7(9B-;49E��4!9'�!+9((;�C->,�>,(
J3'-3+;�4*�>,(�!?'->�%43'?%>('�$E��(14-L(��?'->��-9>;%,!*>;79A*?3+; 
2$��!3'
%43J92('�>,!>�->�,41';�34�4$/(%>-43;�!+!-3;>�>,(2W��>�C!;�(;>!$1-;,('�>,!>�^�-3
!%%49'!3%(�C->,�k OQP%�4*�>,(��?;>9-!3��422(9%-!1��4'(�`�3>(93(,2(3;+(;(>G$?%,X
49��
�a�^�>,(9(�-;�34�4$1-+!>-43�>4�79(7!9(�!�%49749!>(�+4B(93!3%(�9(749>X�!3'�>,!>�-3
!%%49'!3%(�C->,�k OQP'��
�X�>,(9(�-;�!1;4�34�4$1-+!>-43�>4�79(7!9(�!�9(749>�43
7!E2(3>;�>4�+4B(932(3>�!+(3%-(;W

�,(��?7(9B-;49E��4!9'�C4?1'�1-0(�>4�(D79(;;�->;�>,!30;�>4�>,(��!3!+(2(3>��4!9'�!3'
!11�%427!3E�;>!I�2(2$(9;�*49�>,(-9�;?%%(;;*?1�C490�'?9-3+�>,( OMOQ\OR J;%!1�E(!9W

�-3GX�NT �(%(2$(9 OMOR

�3�$(,!1*�4*�>,(��?7(9B-;49E��4!9'

�,(��,!-92!3�4*�>,(��?7(9B-;49E��4!9'

�94B-3%-!1��4?3%-1149��422���!90?;��%,1(->3(9

�/+2-�+4!/4%!5 �!-+/1��7�1$!��2-!/4%0+/7��+�/ >@

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR




��"�����#�������)��������!� �!#��������
&.1��-%1')%�����"%1:23%11%)#(

�%-%1!+��-&.1,!3).-

�����?��!*!/�(��%0�(+02/!0

��0%0�"+/�-/!-�/�1%+*

��M>��!*!/�(���0%0�"+/�-/!-�/�1%+*�+"�1$!��+*0+(% �1! �*+*M
:*�*�%�(�/!-+/1

�;�7(9�>,(��?947(!3��3-43�`��a��-9(%>-B( OMNQ\VR\���43�>,(�'-;%14;?9(�4*�343]J3!3%-!1
!3'�'-B(9;->E�-3*492!>-43�`�	���-9(%>-B(a�!3'�->;�-271(2(3>!>-43�-3�!%%49'!3%(�C->,�>,(
�?;>9-!3��?;>!-3!$-1->E�!3'��-B(9;->E��2794B(2(3>��%>�OMNT�`�!%,,!1>-+0(->;]�?3'
�-B(9;->#>;B(9$(;;(9?3+;+(;(>GZ��!�-�(
aX��3(9+-( �
�
94?7�,!;�7?$1-;,('�>,(
3(%(;;!9E�-3*492!>-43�-3�!�9(749>�43�343]J3!3%-!1�-3*492!>-43�;-3%(�>,(�OMNT\NU�J;%!1
E(!9W��-9(%>-B( OMOO\OQSQ\���`�49749!>(��?;>!-3!$-1->E��(749>-3+��-9(%>-B(�]�����a
9(71!%('�>,(��	���-9(%>-B(W��,(��3(9+-( �
�
94?7�-;�34>�9(8?-9('�>4�9(749>�?3'(9�>,(
�����-3�>,( OMOQ\OR J;%!1�E(!9W��,(��3(9+-( �
�
94?7�7?$1-;,(;�>,(�%43;41-'!>('�343]
J3!3%-!1�9(749> OMOQ\ORX�C,-%,�-;�,(9(-3!*>(9�9(*(99('�>4�!;�;?;>!-3!$-1->E�;>!>(2(3>X�43
!�B41?3>!9E�$!;-;W

f�3(9+-( �
g�,(9(-3!*>(9�9(*(9;�>4�>,(�(3>-9(��3(9+-( �
�
94?7�!3'�>,?;�>4��3(9+-( �

�$(95;>(99(-%,�!;�->;�7!9(3>�%427!3E�!3'�->;�*?11E�%43;41-'!>('�;?$;-'-!9-(;W

�3�>,-;�;?;>!-3!$-1->E�;>!>(2(3>�*49�>,( OMOQ\OR J;%!1�E(!9X��3(9+-( �
�B41?3>!9-1E
4$;(9B(;�>,(�;>9?%>?9(�!3'�;(1(%>('�'-;%14;?9(�9(8?-9(2(3>;�4*�>,(�f�/,(*��'
�/-.�"'��"%".3���*(,."' ��.�'��,�-g�`����a�-3�9(1!>-43�>4�f�3B-9432(3>X��4%-!1X�!3'

4B(93!3%(g�`��
aW��(1(%>('�-3'-%!>49;�*942�>,(�f�1(%>9-%��>-1->-(;g��(%>49��?771(2(3>�4*
>,(�f
14$!1��(749>-3+��3->-!>-B(g�`
��a�
Q��(%>49��-;%14;?9(;�!9(�!1;4�-3%1?'('W��,-;
;?;>!-3!$-1->E�;>!>(2(3>�'4(;�34>�%1!-2�>4�$(�*?11E�
���49������%4271-!3>W

�,(�;?;>!-3!$-1->E�;>!>(2(3>�-;�7?$1-;,('�43�!3�!33?!1�$!;-;�>4+(>,(9�C->,�>,(�
94?7
!33?!1�9(749>W��,(�9(749>�*49�>,( OMOQ\OR J;%!1�E(!9�C!;�7?$1-;,('�43
NU �(%(2$(9 OMORW��,(�79(B-4?;�
94?7�!33?!1�9(749>�*49�>,(�J;%!1�E(!9 OMOP\OQ C!;
7?$1-;,('�43�NU �(%(2$(9 OMOQW

�3(9+-( �
�-;�!''9(;;-3+�!11�4*�->;�;>!0(,41'(9;�C->,�>,(�*4114C-3+�9(749>W��,(
;?;>!-3!$-1->E�;>!>(2(3>�,!;�$((3�>9!3;1!>('�*942�
(92!3W��3�%!;(;�4*�'4?$>X�>,(

(92!3]1!3+?!+(�B(9;-43�;,!11�>!0(�79(%('(3%(W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 >A

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR

https://www.energieag.at/2025-117
https://www.energieag.at/2025-117


�,(�9(749>�*49�>,( OMOQ\OR J;%!1�E(!9�C!;�B41?3>!9-1E�;?$2-L('�*49�-3'(7(3'(3>
!?'->-3+�$E��(14-L(��?'->��-9>;%,!*>;79A*?3+; 
2$�W��,(�;?;>!-3!$-1->E�;>!>(2(3>�*49
OMOQ\OR C!;�!?'->('�-3�!%%49'!3%(�C->,�>,(��?;>9-!3��?;>!-3!$-1->E�!3'��-B(9;->E
�2794B(2(3>��%>�`�!%,,!1>-+0(->;]�?3'��-B(9;->#>;B(9$(;;(9?3+;+(;(>GaW��3
NT �(%(2$(9 OMORX�>,(��?7(9B-;49E��4!9'�C-11�9(749>�>4�>,(�
(3(9!1��((>-3+�*4114C-3+
>,(�(3'�4* OMOQ\OR J;%!1�E(!9W

�1(!;(�!''9(;;�!3E�8?(;>-43;�43�>,-;�;>!>(2(3>�>4 ��,"'��.,(�%�
C�CD��,(/*
-*($�-*�,-('��'��	����(���(,*(,�.���(&&/'"��."('-X J$�,"'C-.,(�%O�'�, "�� C�.X
nQP�R�VMMM]PTTRaW

�,-;�;>!>(2(3>�-;�>,(�%43;41-'!>('�343]J3!3%-!1�;>!>(2(3>�4*��3(9+-( �

�$(95;>(99(-%,�-3�!%%49'!3%(�C->,�k OST!�4*�>,(��?;>9-!3��422(9%-!1��4'(�`�
�aW��,(
9(749>-3+�7(9-4'�%4-3%-'(;�C->,�>,(�J;%!1�E(!9�*942�N �%>4$(9 OMOQ�>4
PM �(7>(2$(9 OMORW

�,(�(3>->-(;�-3%1?'('�-3�>,(�9(749>-3+�%499(;743'�>4�>,(�;%47(�4*�%43;41-'!>-43�4*
J3!3%-!1�9(749>-3+W�	49�'(>!-1;�43�>,(�J3!3%-!1�;%47(�4*�%43;41-'!>-43X�;(( �(.�-�.(�.!�
�('-(%"��.����"'�'�"�%��.�.�&�'.-D���(*��(���('-(%"��."('W��3�!%%49'!3%(�C->,�>,(
1(+!1�9(8?-9(2(3>;�4*�>,(�����X�!11�;?$;-'-!9-(;�*?11E�%43;41-'!>('�!%%49'-3+�>4�>,(
f�3>(93!>-43!1�	-3!3%-!1��(749>-3+��>!3'!9';g�`�	��a�!3'�>,(��?;>9-!3��422(9%-!1��4'(
`�3>(93(,2(3;+(;(>G$?%,Z��
�a�C(9(�-3%1?'('�-3�>,(�%43;41-'!>('�;?;>!-3!$-1->E
;>!>(2(3>W

�427!3-(;�-3�C,-%,��3(9+-( �
�,41';�;,!9(;�$?>�C,-%,�!9(�34>�*?11E�%43;41-'!>('�-3�>,(
�43;41-'!>('�	-3!3%-!1��>!>(2(3>;�!9(�-3%1?'('�-3�>,(�'-;%14;?9(�9(8?-9(2(3>;�-3�>,-;
;>!>(2(3>�-3�!%%49'!3%(�C->,�>,(������9(8?-9(2(3>;W��,-;�%43%(93;X�*49�(D!271(X
%427!3-(;�?3'(9�>,(�47(9!>-43!1�%43>941�4*��3(9+-( �
W��,(;(�!9(�-3%1?'('�-3�>,(
9(;7(%>-B(�'-;%14;?9(�9(8?-9(2(3>;�`+9((3,4?;(�+!;�(2-;;-43;�!%%49'-3+�>4�������N]SX
(3(9+E�%43;?27>-43�!3'X�!3!14+4?;1EX�(3(9+E�794'?%>-43�B41?2(;�!%%49'-3+�>4�����
�N]RX�!3'�$-4'-B(9;->E�'-;%14;?9(;�!%%49'-3+�>4�������Qa�-3�!%%49'!3%(�C->,�����
9(8?-9(2(3>;W��-2-1!91EX�%427!3-(;�>,!>�!9(�-3%1?'('�-3�>,(�J3!3%-!1�%43;41-'!>-43�!;
/4-3>�47(9!>-43;�!9(�>!0(3�-3>4�!%%4?3>�43�!�794�9!>!�$!;-;�-3�>,(�;?;>!-3!$-1->E�;>!>(2(3>
?3'(9�'-;%14;?9(�9(8?-9(2(3>;��N]R�!3'��N]SW��427!3-(;�>,!>�!9(�7!9>�4*�>,(�B!1?(�%,!-3
4*��3(9+-( �
�'?(�>4�!3�(D-;>-3+�$?;-3(;;�9(1!>-43;,-7X�!;�C(11�!;�%427!3-(;
%43;41-'!>('�!>�(8?->E�>,!>�!9(�34>�;?$/(%>�>4�47(9!>-43!1�%43>941�!3'�!9(�34>�7!9>�4*�>,(
B!1?(�%,!-3X�C-11�$(�>!0(3�-3>4�!%%4?3>X�-3�!%%49'!3%(�C->,�>,(�1(+!1�9(8?-9(2(3>;X�-3>(9
!1-!X�-3�%!99E-3+�4?>�>,(�2!>(9-!1->E�!;;(;;2(3>�!3'�-3�>,(�+9((3,4?;(�+!;�$!1!3%(
`�%47( PaW

�,(�2!>(9-!1�-27!%>;X�9-;0;�!3'�47749>?3->-(;�!143+�>,(�B!1?(�%,!-3�!9(�'-;%14;('�C->,
>,(�9(749>('�-3*492!>-43�-3�;(%>-43 ��
H<�H�
�.�,"�%�"&*��.-D�,"-$-��'��(**(,./'"."�-
�'��.!�",�"'.�,��."('�1".!�.!��-.,�.� 3��'���/-"'�--�&(��%X�!3'�;(%>-43 ��
H:�H
�.,�.� 3D��/-"'�--�&(��%��'��0�%/���!�"'W��>�>,(�>-2(�4*�9(749>-3+X�;>9!>(+-(;X�!%>-43;X
2(>9-%;�!3'�>!9+(>;�!9(�431E�!B!-1!$1(�*49�>,(�B!1?(�%,!-3�>4�!�1-2->('�(D>(3>W

�3�>,-;�;?;>!-3!$-1->E�;>!>(2(3>X�34�?;(�C!;�2!'(�4*�>,(�47>-43�>4�(D(27>�%(9>!-3
-3*492!>-43�9(1!>-3+�>4�-3>(11(%>?!1�7947(9>EX�034C],4C�49�>,(�9(;?1>;�4*�-334B!>-43�*942
$(-3+�'-;%14;('W

�,(�?;(�4*�!?>42!>('�%!1%?1!>-43�;E;>(2;�2!E�+-B(�9-;(�>4�94?3'-3+�'-I(9(3%(;�C,(3
!''-3+�?7�94?3'('�J+?9(;�!3'�7(9%(3>!+(;W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 >B

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR

https://www.energieag.at/2025-105
https://www.energieag.at/2025-105
mailto:karin.strobl@energieag.at


��M?�N��%0�(+02/!0�%*�/!(�1%+*�1+�0-!�%:���%/�2)01�*�!0

�%)!�$+/%8+*0
�,(�9(749>-3+�>-2(�*9!2(;�;,!11�$(�$!;('�43�>,(������+?-'(1-3(;Y�>,(�9(749>-3+�7(9-4'
%499(;743';�>4�>,(�f;,49>�>(92g�>-2(*9!2(X�-W(W�43(�E(!9Z�>,(�f2('-?2�>(92g�%4B(9;�43(�>4
JB(�E(!9;Z�!3'�>,(�f143+�>(92g�%4B(9;�249(�>,!3�JB(�E(!9;W

�;�7!9>�4*�>,(�f����g�;>9!>(+E�!3'�49+!3-;!>-43�794/(%>X�-3�>,( OMOO\OP J;%!1�E(!9X�>,(

94?7h;�79(B-4?;�9(3(C!$1(;�(D7!3;-43�>!9+(>;�*49�>,(�7(9-4'�?7�>4�OMPM�C(9(�%14;(1E
(B!1?!>('�!3'�!�*?9>,(9�!2$->-43�*49�>,(�7(9-4'�?7�>4�OMPR�C!;�'(B(147('W��,(
;>9!>(+-(;�4?>1-3('�-3�>,(�;?;>!-3!$-1->E�;>!>(2(3>�>,(9(*49(�(;;(3>-!11E�%4B(9�>,(�7(9-4'
?7�>4�OMPRW��3E�'-;%9(7!3%-(;�!9(�34>('�;(7!9!>(1EW��(>!-1;�4*�>,(��3(9+-( �
�
94?7h;
;?;>!-3!$-1->E�;>9!>(+E�%!3�$(�*4?3'�-3�;(%>-43 ��
H:�I��.,�.� 3D��/-"'�--�&(��%��'�
0�%/���!�"'W

��(2!��$�%*�!01%)�1!0
�?!1->!>-B(�!3'�8?!3>->!>-B(�-3*492!>-43�43�>,(�B!1?(�%,!-3�-;�+9!'?!11E�$(-3+�(D7!3'('
!3'�;?771(2(3>('W��,(9(�2(>9-%;�%43>!-3�(;>-2!>('�-3*492!>-43�43�>,(�B!1?(�%,!-3X�>,-;
-;�34>('�;(7!9!>(1E�*49�>,(�9(1(B!3>�>47-%];7(%-J%�8?!3>->!>-B(�'-;%14;?9(;W

�+2/�!0�+"�!01%)�1%+*��* �+21�+)!�2*�!/1�%*17
�4�(3;?9(�>,(�!%%?9!%E�4*�;?;>!-3!$-1->E�9(749>-3+X�9(!1�'!>!�C!;�?;('�C,(9(�74;;-$1(W
�,(9(�34�9(!1�'!>!�C!;�!B!-1!$1(X�C(11]*4?3'('�(;>-2!>(;�C(9(�?;('X�;(( �:H>�H��'�, 3
�('-/&*."('��'��&"2X �:H?�H��,(--���(*� :D�;��'��<� ,��'!(/-�� �-��&"--"('-��'�
.(.�%� ,��'!(/-�� �-��&"--"('-X�!3' �:H:<�
�.,"�-��(,�.,�"'"' ��'��-$"%%-
��0�%(*&�'.W

�$�*#!0�%*�-/!-�/�1%+*�+/�-/!0!*1�1%+*�+"�0201�%*��%(%17
%*"+/)�1%+*
�3(9+-( �
�9(49+!3-;('�>,(�;?;>!-3!$-1->E�9(749>-3+�-3�>,(�79(B-4?;�E(!9X�B41?3>!9-1E
;>9?%>?9('�>,(�343]J3!3%-!1�9(749> OMOP\OQ >4�!1-+3�C->,�>,(������!3'�*?9>,(9
'(B(147('�->�-3�>,( OMOQ\OR J;%!1�E(!9W

�3�>,(�$!;-;�4*�3(C�(B-'(3%(�+!-3('�;-3%(�>,(�9(749>-3+�*49�>,( OMOP\OQ J;%!1�E(!9X�!3
!'/?;>2(3>�4*�>,(���
�9(749>-3+�;%47(�!3'�%(9>!-3�4$/(%>-B(;�-3�;(%>-43 �:H=�H���, �.-
('��%"&�.���!�' ��&"." �."('��'���%"&�.���!�' �����*.�."('X�C!;�%!99-('�4?>�-3�>,(
OMOQ\OR J;%!1�E(!9W��!;>�E(!9X�C,(3�>,(������;%47(�4*�%43;41-'!>-43�C!;�9(49+!3-;('X
!�%427!3E�>,!>�C!;�34>�-3%1?'('�-3�>,(�J3!3%-!1�%43;41-'!>-43�'?(�>4�->;�-22!>(9-!1->E
!3'�4B(9�C,-%,�34�47(9!>-43!1�%43>941�C!;�(D(9%-;('�C!;�-3%1?'('�-3��%47( P�4*�>,(

9((3,4?;(�+!;�(2-;;-43;W��%%49'-3+�>4�%?99(3>�1(+!1�-3>(979(>!>-43X��3(9+-( �

�$(95;>(99(-%,��2C(1>��(9B-%( 
2$��(D(9%-;(;�J3!3%-!1�%43>941�4B(9�43(�4*�>,-;
(3>->Eh;�*!%-1->-(;W��,(�3(C�-3*492!>-43�;,4C;�>,!>�>,(�'-9(%>�(2-;;-43;�4*�>,-;�*!%-1->E�!9(
34C�%1!;;-J('�!;��%47( NW��,(�B!1?(;�*49�>,(�79(B-4?;�E(!9�,!B(�$((3�9(B-;('�-3�>,-;
9(749>W��,(�(D71!3!>-43;�*49�*?9>,(9�%,!3+(;�>4�>,(�79(B-4?;�E(!9h;�2(>9-%;�!9(�+-B(3�-3
;(%>-43; �:H>�H��'�, 3��('-/&*."('��'���'�, 3�&"2X�!3' �:H?�H��,(--���(*� :D�;��'�
<� ,��'!(/-�� �-��&"--"('-��'��.(.�%� ,��'!(/-�� �-��&"--"('-W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 >C

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�,(�2(>9-%;�-3�>,-;�;>!>(2(3>�*49�>,( OMOQ\OR J;%!1�E(!9�!9(�'-;%14;('�-3�!%%49'!3%(
C->,�>,(������>4�>,(�+9(!>(;>�(D>(3>�74;;-$1(W��3E�'-;%9(7!3%-(;�!9(�34>('�;(7!9!>(1EW
�%47(]P�!3'�$-4+(3-%�;%47(]O�(2-;;-43;�!%%49'-3+�>4������!9(�9(749>('�*49�>,(�J9;>
>-2(�-3�>,( OMOQ\OR J;%!1�E(!9W��,(9(�!B!-1!$1(X�C9-L(3�-3*492!>-43�-;�794B-'('�-3�1-3(
C->,������9(8?-9(2(3>;W��-;%14;?9(;�!$4?>�>47-%;�4*�1(;;(9�9(1(B!3%(�,!B(�34>�$((3
794B-'('W

�3�>,( OMOQ\OR J;%!1�E(!9X�%43>9!9E�>4�>,(�79(B-4?;�E(!9X�>,(�>,9((�2(2$(9;�4*�>,(
�!3!+(2(3>��4!9'�4*��3(9+-( �
��$(95;>(99(-%,�`7!9(3>�%427!3Ea�C(9(�34>�-3%1?'('�-3
>,(��N�2(>9-%;�*49�>,(�%427!3Eh;�C490*49%(W

	49�>,(�2(>9-%;�f(2714E((;�$E�%43>9!%>�>E7(�!3'�;(Dg�!3'�f(2714E((;�$E�%43>9!%>�>E7(
!3'�%4?3>9Eg�?3'(9��N]SX�>,(�79(B-4?;�E(!9h;�%427!9!>-B(�J+?9(;�,!B(�$((3�!'/?;>('�-3
>,-;�;?;>!-3!$-1->E�;>!>(2(3>�>4�(3;?9(�!�%43;-;>(3>�79(;(3>!>-43W��,(�9(!;43�*49�>,-;�-;�!
%,!3+(�-3�>,(�!3!1E;-;�794%('?9(�?;('X�C,-%,�,!;�1('�>4�!�%,!3+(�-3�>,(�%411(%>-43�!3'
B!1?-3+�4*�9(1(B!3>�'!>!W

�3�1-3(�C->,�>,(�79('42-3!3>�!7794!%,�!>�>,(�>-2(X�>,(�2(>9-%��N]TX�f�43](2714E((;�-3
4C3�C490*49%(Xg�;>-11�9(749>('�TS�7(9;43;�49�NO�*?11]>-2(�(8?-B!1(3>;�`	��;a�!;�4*
PM �(7>(2$(9 OMOQX�C,-%,�C(9(�!19(!'E�-3%1?'('�-3�2(>9-%��N]SW��4�(3;?9(�%43;-;>(3>
!3'�>9!3;7!9(3>�9(749>-3+X�>,(�79(B-4?;�E(!9h;�J+?9(;�,!B(�$((3�9(;>!>('�!%%49'-3+1E�-3
>,-;�9(749>W

�-3%(�	($9?!9E OMORX�>,(�(D-;>-3+��!;>(��!3!+(2(3>��(+2(3>�,!;�47(9!>('�?3'(9�>,(
3!2(��3B-9432(3>��(+2(3>W��,-;�9(]$9!3'-3+�?3'(9;%49(;�>,(�;(+2(3>h;�4B(9!11
74;->-43-3+�-3�!�%-9%?1!9�(%4342EW��,(�>(92�f(3B-9432(3>g�(3%427!;;(;�>,(�*?11�9!3+(�4*
;(9B-%(;X�*942�%411(%>-43�!3'�>9(!>2(3>�>,94?+,�>4�9(%E%1-3+�!3'�9(%4B(9EW��>�>,(�%(3>9(
4*�>,(;(�!%>-B->-(;�-;��3(9+-( �
��$(95;>(99(-%,��2C(1>��(9B-%( 
2$��`�2C(1>
�(9B-%( 
2$�aW��,(�;%47(�4*�>,(��3B-9432(3>��(+2(3>�%499(;743';�>4�>,!>�4*�>,(
*492(9��!;>(��!3!+(2(3>��(+2(3>W

�!-+/1%*#�!//+/0�%*�-/%+/�-!/%+ 0
�499(%>-43;�!9(�2(3>-43('�-3�>,(�9(1(B!3>�;(%>-43;W

�%0�(+02/!0�01!))%*#�"/+)�+1$!/�(!#%0(�1%+*�+/�#!*!/�((7
���!-1! �0201�%*��%(%17�/!-+/1%*#�01�* �/ 0��* �"/�)!5+/'0
�-3%(�J;%!1�E(!9 OMON\OOX��3(9+-( �
�
94?7�,!;�$((3�9(8?-9('�>4�'-;%14;(�-3*492!>-43
43�(3B-9432(3>!11E�;?;>!-3!$1(�>?934B(9X�%!7->!1�(D7(3'->?9(�`�!7�DaX�!3'�47(9!>-3+
(D7(3'->?9(�`�7�Da�-3�!%%49'!3%(�C->,�>,(�����!D4342E��(+?1!>-43�`OMOM\UROaW��,(;(
'-;%14;?9(�9(8?-9(2(3>;�!9(�'(;%9-$('�-3�;(%>-43 �����2('(&3W��,-;�;>!>(2(3>
79(;(3>;�>,(�9(;7(%>-B(�;,!9(;�4*��!D4342E](1-+-$1(�!3'��!D4342E]!1-+3('�(%4342-%
!%>-B->-(;�-3�9(1!>-43�>4�>?934B(9X��!7�D�!3'��7�DW

�3�!''->-43X�;(1(%>('�
���-3'-%!>49;�*942�>,(�
Q��(%>49��?771(2(3>;X�f�1(%>9-%��>-1->-(;g
�(%>49��-;%14;?9(;X�!3'�>,(�9(1(B!3>��?;>!-3!$1(��(B(1472(3>�
4!1;�`��
;a�C-11�$(
9(749>('W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 >D

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR




*�(20%+*�+"�%*"+/)�1%+*��7�/!"!/!*�!

�!�1%+*0�%*�1$!�0201�%*��%(%17�01�1!)!*1 �!"!/!*�!

��]O�
)5)<"3�%">/>�,6<�:<):"<"@/65�6,�@.)�>A>@"/5"%/3/@G
>@"@)4)5@

�('-(%"��.����"'�'�"�%��.�.�&�'.-


��]S��/>2�4"5"-)4)5@�"5(�/5@)<5"3�&65@<63>�6D)<
>A>@"/5"%/3/@G�<):6<@/5-

�,(/*�
�'� �&�'.���*(,.D

'.�,'�%��('.,(%�-3-.�&
�,(/*�
�'� �&�'.���*(,.D
�"-$-��'��(**(,./'"."�-

���]O��@<"@)-GY�%A>/5)>>�46()3�"5(�D"3A)�&."/5 �,(/*�
�'� �&�'.���*(,.D
�!�' �-�/'��,��(,*(,�.��%�1

�3(9+-( �
�!1;4�794B-'(;�-3*492!>-43�43�%49749!>(�9(;743;-$-1->E�43�>,( �,(/*�1��-".�W

�+4!/*�*�!

���M>�N��$!�/+(!�+"�1$!�� )%*%01/�1%4!H�)�*�#!)!*1��* 
02-!/4%0+/7��+ %!0

��*�#!)!*1��+�/ 

�+)-+0%1%+*��* � %4!/0%17�+"�1$!���*�#!)!*1��+�/ 
�,(��!3!+(2(3>��4!9'�4*��3(9+-( �
��$(95;>(99(-%,�-;�%4274;('�4*�>,9((�2(2$(9;W��>
C!;�2!'(�?7�4*�NMMq�2!1(�2(2$(9;�-3�>,( OMOQ\OR J;%!1�E(!9W��,(�!B(9!+(�!+(�4*�>,(
2(2$(9;�4*�>,(��!3!+(2(3>��4!9'�-;�!7794D-2!>(1E�RRX�C->,�>,(�E4?3+(;>�2(2$(9�4*
>,(�$4!9'�$(-3+�QR�!3'�>,(�41'(;>�2(2$(9�$(-3+�SQW��;�4*�
!3?!9E OMOSX�!�2(2$(9�4*
>,(��!3!+(2(3>��4!9'�C-11�$(�*(2!1(W

�+))!/�%�(��+2*�%(��/G 
!+*$�/ ��	
����H���

�,-(*��D(%?>-B(��I-%(9�`���aX��,!-92!3�4*�>,(��!3!+(2(3>��4!9'

$493�NS �%>4$(9 NVSTZ�'4%>49!>(�-3�1!CX�2!;>(9g;�-3��?947(!3�(3(9+E�2!3!+(2(3>W

4-3('��3(9+-( �
�-3�OMOPX�!774-3>('�����!;�4*�N 
!3?!9E OMOPW��(92�4*�4I-%(�(3';Y
PN �(%(2$(9 OMOTW

�?7(9B-;49E��4!9'�2!3'!>(;�-3�2!>(9-!1�(3>->-(;�-3%1?'('�-3�>,(��43;41-'!>('�	-3!3%-!1
�>!>(2(3>;Y

�*1%17 �+0%1%+*

�5)<-/)��
��%)<8>@)<<)/&.��4E)3@��)<D/&)�
4%� �A:)<D/>6<G��6"<(�4)4%)<Y
�/&)]�."/<4"5

�55>2<",@E)<2)��
 �A:)<D/>6<G��6"<(�4)4%)<

�"3H%A<-��
�,B<��5)<-/)Y��)<2).<�A5(��)3)2644A5/2"@/65 �A:)<D/>6<G��6"<(�4)4%)<

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 >E

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR

https://www.energieag.at/


�4!9'�2!3'!>(;�C->,�4>,(9�49+!3-;!>-43;Y

�*1%17 �+0%1%+*

�)>@)<<)/&.>��5)<-/) �/&)�:<)>/()5@

�)<%A5(��G(<6��6E)<�
4%� �A:)<D/>6<G��6"<(�4)4%)<

�>>6&/"@/65�6,��5(A>@</"3��64:"5/)>�`�5(A>@</)33)5D)<)/5/-A5-a �)4%)<�6,�@.)�	)()<"3��6"<(

�>>6&/"@/65�6,��5(A>@</"3��64:"5/)>��::)<��A>@</"
`�5(A>@</)33)5D)<)/5/-A5-���a

�)4%)<�6,��"5"-)4)5@��6"<(

�."4%)<�6,��644)<&)��::)<��A>@</" �):<)>)5@"@/D)�6,�@.)�/5(A>@</"3�>)&@6<�/5�@.)
�&6564/&��"<3/"4)5@

�6A5&/3�,6<��)>)"<&.�"5(��)&.5636-G �)4%)<

�5)<-G��5>@/@A@)�6,�
6."55)>��):3)<��5/D)<>/@G��/5H �/&)�:<)>/()5@

����5)<-/)>:"<D)<%"5( �)4%)<�6,��"5"-)4)5@��6"<(

�<"()��>>6&/"@/65�6,�
">�"5(��)"@��A::3/)<> �)4%)<

�+))!/�%�(��+2*�%(���#G �/G �* /!�0���
��

�,-(*�	-3!3%-!1��I-%(9�`�	�aX�2(2$(9�4*�>,(��!3!+(2(3>��4!9'

$493�R 
?1E NVSNZ�'(+9((�-3�$?;-3(;;�!'2-3-;>9!>-43X�'4%>49!>(�-3�;4%-!1�;%-(3%(;�!3'
(%4342-%;W�
4-3('��3(9+-( �
�-3�NVVTX�!774-3>('�>4��!3!+(2(3>��4!9'�43
N 
!3?!9E OMNOW��(92�4*�4I-%(�(3';Y�PN �(%(2$(9 OMORW

�?7(9B-;49E��4!9'�2!3'!>(;�-3�2!>(9-!1�(3>->-(;�-3%1?'('�-3�>,(��43;41-'!>('�	-3!3%-!1
�>!>(2(3>;Y

�*1%17 �+0%1%+*

�5)<-/)��
��%)<8>@)<<)/&.��4E)3@��)<D/&)�
4%� �A:)<D/>6<G��6"<(�4)4%)<

�)@H��%)<8>@)<<)/&.�
4%� �A:)<D/>6<G��6"<(�4)4%)<Y
�/&)]�."/<4"5

�55>2<",@E)<2)��
 �A:)<D/>6<G��6"<(�4)4%)<

�"3H%A<-��
�,B<��5)<-/)Y��)<2).<�A5(��)3)2644A5/2"@/65 �A:)<D/>6<G��6"<(�4)4%)<Y
�):A@G��/&)]�."/<4"5

�4!9'�2!3'!>(;�C->,�4>,(9�49+!3-;!>-43;Y

�*1%17 �+0%1%+*

�<"()��>>6&/"@/65�6,�
">�"5(��)"@��A::3/)<> �)4%)<

�,(9(�C-11�$(�!�%,!3+(�-3�>,(��!3!+(2(3>��4!9'�-3�>,( OMOR\OS J;%!1�E(!9W
�422(9%-!1��4?3%-1X��!+W �9W �3'9(!;��41!9�C-11�9(>-9(�!*>(9�2!3E�E(!9;�!>��3(9+-( �
�!>
>,(�(3'�4*�>,(�%!1(3'!9�E(!9�OMORW��-;�;?%%(;;49�-3�>,(�74;->-43�4*�%,-(*�J3!3%-!1
4I-%(9X��!+W �B!��%,-30-3+(9X�C!;�!774-3>('�$E�>,(�;?7(9B-;49E�$4!9'�4*��3(9+-( �
�43
OT �!9%, OMOR�C->,�(I(%>�*942�N 
!3?!9E OMOSW

�%-(GM
*#G �(!6�* !/��%/�$*!/H����

�,-(*��(%,3414+E��I-%(9�`���aX�2(2$(9�4*�>,(��!3!+(2(3>��4!9'

$493�U �4B(2$(9 NVTVZ�'(+9((�-3�f�3'?;>9-!1��3B-9432(3>!1��94>(%>-43�!3'��94%(;;
�3+-3((9-3+gX��94*(;;-43!1�����-3�f�43>9411-3+�!3'�	-3!3%(gW�
4-3('��3(9+-( �
�-3�OMOQX
!774-3>('�!;�!�2(2$(9�4*�>,(��!3!+(2(3>��4!9'�!;�4*�N �?+?;> OMOQW��(92�4*�4I-%(
(3';Y�PN 
?1E OMOVW

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 >F

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�?7(9B-;49E��4!9'�2!3'!>(;�-3�2!>(9-!1�(3>->-(;�-3%1?'('�-3�>,(��43;41-'!>('�	-3!3%-!1
�>!>(2(3>;Y

�*1%17 �+0%1%+*

�5)<-/)��
��%)<8>@)<<)/&.��4E)3@��)<D/&)�
4%� �A:)<D/>6<G��6"<(�4)4%)<Y��."/<4"5

�)@H��%)<8>@)<<)/&.�
4%� �A:)<D/>6<G��6"<(�4)4%)<Y��."/<4"5

�55>2<",@E)<2)��
 �A:)<D/>6<G��6"<(�4)4%)<

�"3H%A<-��
�,B<��5)<-/)Y��)<2).<�A5(��)3)2644A5/2"@/65 �A:)<D/>6<G��6"<(�4)4%)<

�"3H%A<-��)@H�
4%� �A:)<D/>6<G��6"<(�4)4%)<

�4!9'�2!3'!>(;�C->,�4>,(9�49+!3-;!>-43;Y

�*1%17 �+0%1%+*

�����]�65,)()<"@/65�6,��A<6:)"5��">@)]@6]�5)<-G��3"5@> �/&)]�<)>/()5@��A>@</"

�����A>@</" �(4/5/>@<"@/D)��6"<(

�+/'%*#�)!1$+ 0��* � %01/%�21%+*�+"�/!0-+*0%�%(%1%!0�5%1$%*�1$!
��*�#!)!*1��+�/ 
�,(��!3!+(2(3>��4!9'�2!3!+(;�>,(�
94?7h;�!I!-9;�!3'�9(79(;(3>;��3(9+-( �
�
94?7
(D>(93!11EW��;�>,(�$4'E�?1>-2!>(1E�9(;743;-$1(�*49�;?;>!-3!$-1->E�>47-%;X�>,(��!3!+(2(3>
�4!9'�2!0(;�'(%-;-43;�43�>,(�
94?7h;�;?;>!-3!$-1->E�741-%E�!3'�>,(�!;;4%-!>('�>!9+(>;
!3'�2!>(9-!1�!%>-43;W��,(�-;;?(�4*�;?;>!-3!$-1->E�!3'�%43;(8?(3>1E�>,(�243->49-3+X
2!3!+(2(3>�!3'�;?7(9B-;-43�4*�>,(�-27!%>;X�9-;0;�!3'�47749>?3->-(;�-;�>,(�9(;743;-$-1->E
4*�>,(�*?11��!3!+(2(3>��4!9'W��>�-;�%449'-3!>('�$E�>,(�
94?7��>9!>(+E�,41'-3+�?3->�!3'
'(B(147('�-3�7!9>3(9;,-7�C->,�!11�49+!3-;!>-43�?3->;�4*�>,(�
94?7W

�3�!''->-43�>4�>,(��?;>9-!3��>4%0��49749!>-43��%>�`�0>-(3+(;(>GaX�>,(��422(9%-!1��4'(
`�3>(93(,2(3;+(;(>G$?%,aX�!3'�>,(��9>-%1(;�4*��;;4%-!>-43X�>,(�!%>-43;�4*�>,(
�!3!+(2(3>��4!9'�!3'��?7(9B-;49E��4!9'�!9(�+4B(93('�$E�>,(-9�9(;7(%>-B(�9?1(;�4*
794%('?9(W��,(��?1(;�4*��94%('?9(�4*�>,(��!3!+(2(3>��4!9'�9(+?1!>(�>,(�%411!$49!>-43
!243+�>,(�2(2$(9;�4*�>,(��!3!+(2(3>��4!9'X�>,(��!3!+(2(3>��4!9'h;�-3*492!>-43
!3'�9(749>-3+�'?>-(;X�!3'�>9!3;!%>-43;�>,!>�9(8?-9(�!7794B!1�*942�>,(��?7(9B-;49E��4!9'W
�,(��?1(;�4*��94%('?9(�4*�>,(�;?$;-'-!9-(;�!9(�$!;('�43�>,4;(�4*�>,(��!3!+(2(3>
�4!9'�!3'�%43>!-3�(8?-B!1(3>�49�;-2-1!9�794B-;-43;W��,(�!114%!>-43�4*�749>*41-4;�$(>C((3
2(2$(9;�4*�>,(��!3!+(2(3>��4!9'�-;�!7794B('�$E�>,(��?7(9B-;49E��4!9'�!3'�'(J3(;
>,(�!9(!;�4*�9(;743;-$-1->E�4*�>,(�-3'-B-'?!1�2(2$(9;�4*�>,(��!3!+(2(3>��4!9'�C->,4?>
79(/?'-%-3+�>,(��4!9'h;�4B(9!11�9(;743;-$-1->EW

���!00�1+�1$!���*�#!)!*1��+�/ U0�!6-!/1%0!�+*�0201�%*��%(%17
�,(�2(2$(9;�4*�>,(��!3!+(2(3>��4!9'�4*��3(9+-( �
�,!B(�>9!-3-3+�-3�(%4342-%X�1(+!1
!3'�(3B-9432(3>!1�;%-(3%(;�!3'�143+];>!3'-3+�2!3!+(2(3>�(D7(9-(3%(�-3�!9(!;
9(1(B!3>�>4���
X�;?%,�!;�(3(9+EX�C!;>(�2!3!+(2(3>�!3'�>,(�%-9%?1!9�(%4342EX�794/(%>
'(B(1472(3>�!3'�71!3>�(3+-3((9-3+W��3�>,-;�$!;-;X�>,(E�%43>9-$?>(�!�,-+,�'(+9((�4*
>(%,3-%!1�!3'�79!%>-%!1�%427(>(3%(�>4�;?;>!-3!$1(�'(%-;-43]2!0-3+�794%(;;(;W

�,(-9�034C1('+(�-;�%43>-3?4?;1E�?7'!>('�>,94?+,�!%>-B(�7!9>-%-7!>-43�-3�;7(%-!1-;('
7!3(1;X�9(+?1!9�(D%,!3+(;�C->,-3�>,(�-3>9!]+94?7�;?;>!-3!$-1->E�49+!3-;!>-43X�!3'
43+4-3+�9(749>-3+�>4�>,(��?7(9B-;49E��4!9'�!3'�>,(�7?$1-%W��,-;�(3;?9(;�>,!>�>,(
�!3!+(2(3>��4!9'�%!3�;E;>(2!>-%!11E�-'(3>-*EX�!;;(;;�!3'�2!3!+(�;-+3-J%!3>
(3B-9432(3>!1X�;4%-!1�!3'�+4B(93!3%(]9(1!>('�9-;0;X�47749>?3->-(;�!3'�-27!%>;W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 ?=

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�,(�2(2$(9;�4*�>,(��!3!+(2(3>��4!9'�4*��3(9+-( �
�!1;4�,!B(�!�C-'(�9!3+(�4*
(D7(9-(3%(�-3�9(1!>-43�>4�>,(�9(1(B!3>�;(%>49;X�794'?%>;�!3'�+(4+9!7,-%�14%!>-43;�4*�>,(
%427!3EW

�2-!/4%0+/7��+�/ 

�+)-+0%1%+*��* � %4!/0%17�+"�1$!��2-!/4%0+/7��+�/ 
�,(��?7(9B-;49E��4!9'�!'B-;(;�!3'�4B(9;((;�>,(�2!3!+(2(3>�$4!9'W��,-;�%422-L((
%4279-;(;�!�2-3-2?2�4*�;-D�!3'�!�2!D-2?2�4*�OM�`%?99(3>1E�NQa�2(2$(9;�(1(%>('�$E
>,(�
(3(9!1��((>-3+�`;,!9(,41'(9�9(79(;(3>!>-B(;a�!;�C(11�!;�2(2$(9;�!774-3>('�$E�>,(
�490;��4?3%-1�-3�1-3(�C->,�>,(��?;>9-!3��!$4?9��43;>->?>-43��%>�`(2714E((
9(79(;(3>!>-B(;X�%?99(3>1E�;(B(3aW��,(�2(2$(9;�4*�>,(��?7(9B-;49E��4!9'�`;,!9(,41'(9
9(79(;(3>!>-B(;a�!9(�(1(%>('�$E�>,(�
(3(9!1��((>-3+�43�!�9411-3+�$!;-;�-3�!%%49'!3%(
C->,�k UT�4*�>,(��?;>9-!3��>4%0��49749!>-43��%>�`�0>-(3+(;(>GX��0>
aW

�2714E((�9(79(;(3>!>-B(;�!9(�!774-3>('�-3�1-3(�C->,�k NNM�4*�>,(��?;>9-!3��!$4?9
�43;>->?>-43��%>�`�9$�
a�!3'�>,(�794B-;-43;�4*�>,(�9(+?1!>-43�+4B(93-3+�>,(�!774-3>2(3>
4*�(2714E((�9(79(;(3>!>-B(;�>4�>,(��?7(9B-;49E��4!9'�`��]��aW

�3�!%%49'!3%(�C->,�k US�7!9!�T�4*�>,(��?;>9-!3��>4%0��49749!>-43��%>�`�0>
aX�C42(3
2?;>�%4279-;(�!>�1(!;>�PMq�4*�>,(��?7(9B-;49E��4!9'X�C->,�>,-;�J+?9(�94?3'('�?7�49
'4C3�>4�>,(�3(!9(;>�C,41(�3?2$(9W�	49�>,(��?7(9B-;49E��4!9'�4*��3(9+-( �

�$(95;>(99(-%,X�>,-;�%?99(3>1E�2(!3;�!�>4>!1�4*�!>�1(!;>�;-D�C42(3X�C,(9($EX�$!;('�43
>,(�9(;41?>-43�7!;;('�$E�>,(�%!7->!1�9(79(;(3>!>-B(;X�>,(�>C4��?7(9B-;49E��4!9'
%422-L((;�`%!7->!1�9(79(;(3>!>-B(;�!3'�(2714E((�9(79(;(3>!>-B(;a�2?;>�*?1J1�>,-;
8?4>!�;(7!9!>(1EW

�,(�>(92�4*�4I-%(�*49��?7(9B-;49E��4!9'�2(2$(9;�>(92-3!>(;�!>�>,(�(3'�4*�>,(�
(3(9!1
�((>-3+�>,!>�9?1(;�43�!7794B-3+�!%>-43;�*49�>,(�*4?9>,�J;%!1�E(!9�*4114C-3+�>,(�(1(%>-43
49�!774-3>2(3>X�?31(;;�>,(E�C(9(�(1(%>('�*49�!�;,49>(9�>(92Z�>,(�J;%!1�E(!9�-3�C,-%,�>,(
(1(%>-43�>!0(;�71!%(�-;�34>�%4?3>('W��(](1(%>-43;�!9(�74;;-$1(W

�$�/!$+( !/�/!-/!0!*1�1%4!0

�94B-3%-!1��4?3%-1149��422(9%-!1��4?3%-1��!90?;�����������X��,!-92!3X��-%,0-9%,(3
�41-%->49��!+W �>(*!3����
X���W�WX��-%(]�,!-92!3X��-3G
�,-(*��D(%?>-B(��**-%(9��9W �(-39-%, ��������X��(7?>E��-%(]�,!-92!3X��-3G�`9(>-9('�43
NT �(%(2$(9 OMOQa
�,-(*��D(%?>-B(��**-%(9��!+W �(-3,!9' �������������X��(7?>E��-%(]�,!-92!3X��-3G
`;-3%(�NT �(%(2$(9 OMOQa
�(!'�4*��'2-3-;>9!>-B(��(7!9>2(3>��9W �-9-!2�����X����X��-3G
�,!-92!3�4*�>,(��!3!+(2(3>��4!9'��!+W �9W �9-%,������������X��33;$9?%0�`9(>-9('�43
OT �!9%, OMORa
�!3!+-3+��-9(%>49��!+W �9W �,9-;>-!3(�	��������X��-3G
�(2$(9�4*��!3!+(2(3>��4!9'��!+W 	149-!3���
������X����X��-3G
�,-(*��D(%?>-B(��**-%(9��-71W]�3+W �9-%,�������X����X��-3G
�(7?>E�>4��,-(*��D(%?>-B(��**-%(9��422(9%-!1��4?3%-1��!+W �-%,!(1!�������
��]
������������X��-3G
�9W �1-;!$(>,��������
��X��5%01!$9?%0
�(2$(9�4*��!3!+(2(3>��4!9'��-71W]�3+W �9W]�3+W �-%,!(1���������`;-3%(�OT �!9%, OMORa
�(2$(9�4*��!3!+(2(3>��4!9'��!+W �!>,9-3��(3!>(�����������]�������X����X��-3G
�(!'�4*��4%!1��!91-!2(3>!9E�
94?7X��(2$(9�4*��>!>(��!91-!2(3>X��422(9%-!1��4?3%-1
�3+W �(9C-+�����X��-3G

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 ?>

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR




(9>9?'( ����� ���	��]���	��X� -7*
�,42!;��(>(9�����������X���%��������X��-3G

�94B-3%-!1��4?3%-1149��422(9%-!1��4?3%-1��!90?;��%,1(->3(9X�%,!-92!3�4*�>,(�,-+,(;>
+4B(93!3%(�$4'EX�-;�34>�!�;(3-49�(D(%?>-B(�4*�>,(��3(9+-( �
�
94?7W

�)-(+7!!0T�/!-/!0!*1�1%4!0
�3+W �(>(9�������X�������%X��(!'�4*��490;��4?3%-1X��!9>0-9%,(3
�!2(1!������X��(!'�4*��490;��4?3%-1X��(43'-3+
�'->, ������X��(!'�4*��490;��4?3%-1X��(9+
�3+W �(93,!9'��������X��(!'�4*��490;��4?3%-1�
94?7��(79(;(3>!>-B(;X��L(3;,(-2

(9,!9'�������
��X��(!'�4*��(3>9!1��490;��4?3%-1X� (11�!2��(L(3J9;>
�,9-;>-!3�������X��(!'�4*��490;��4?3%-1X�
!27(93
�3'9(!;���� ��X��(!'�4*��490;��4?3%-1X��(1;

�+/'%*#�)!1$+ 0��* � %01/%�21%+*�+"�/!0-+*0%�%(%1%!0�5%1$%*�1$!
�2-!/4%0+/7��+�/ 
�,(��?7(9B-;49E��4!9'�%43B(3(;�!;�3(%(;;!9EX�!3'�!>�1(!;>�*4?9�>-2(;�!�E(!9�!3'�'4(;
34>�*?1J1�!3E�47(9!>-43!1�>!;0;W

�,(��?7(9B-;49E��4!9'�,!;�43(�7(92!3(3>�%422-L((�*49��!3!+(2(3>��4!9']9(1!>('
2!L(9;�!3'�43(��?'->��422-L((W��,(�%422-L((�*49��!3!+(2(3>��4!9']9(1!>('
2!L(9;�%4279-;(;�*4?9�;,!9(,41'(9�9(79(;(3>!>-B(;�!774-3>('�$E�9(;41?>-43�4*�>,(�*?11
�?7(9B-;49E��4!9'W��,(3�!774-3>-3+�2(2$(9;�4*�>,(�%422-L((�*49��!3!+(2(3>
�4!9']9(1!>('�2!L(9;X�>,(�*?11��?7(9B-;49E��4!9'�!1;4�!774-3>;�>,(�%,!-97(9;43�4*�>,(
%422-L((W��,(�794%(('-3+;�4*�>,(�%422-L((�*49��!3!+(2(3>��4!9']9(1!>('�2!L(9;�-;
'(J3('�-3�>,(�9?1(;�4*�794%('?9(�*49�>,(��?7(9B-;49E��4!9'W

�,(��?'->��422-L((�;(>�?7�$E�>,(��?7(9B-;49E��4!9'�-3�!%%49'!3%(�C->,�k VO�7!9!W�Q!
�0>
�-;�2!'(�?7�4*�;-D�;,!9(,41'(9�9(79(;(3>!>-B(;�!774-3>('�$E�9(;41?>-43�4*�>,(�*?11
�?7(9B-;49E��4!9'�!3'�>,9((�(2714E((�9(79(;(3>!>-B(;�!774-3>('�*942�>,(�9!30;�4*�!11
(2714E((�9(79(;(3>!>-B(;�$E�;-271(�2!/49->E�-3�1-3(�C->,�k PO!���]��W��3(�2(2$(9�4*
>,(��?'->��422-L((�2?;>�$(�!�7(9;43�C->,�9(1(B!3>�034C1('+(�4*�>,(�9(8?-9(2(3>;�4*
>,(�%427!3E�!3'�79!%>-%!1�(D7(9-(3%(�-3�>,(�J(1'�4*�J3!3%(�!3'�!%%4?3>-3+�!;�C(11�!;
9(749>-3+�`J3!3%-!1�(D7(9>aW��,(3�!774-3>-3+�2(2$(9;�4*�>,(��?'->��422-L((X�>,(�*?11
�?7(9B-;49E��4!9'�!1;4�!774-3>;�>,(�%,!-97(9;43�4*�>,(�%422-L((W��,(�794%(('-3+;�4*
>,(��?'->��422-L((�!9(�'(J3('�-3�k VO�7!9!�Q!��0>
�!3'�>,(�9?1(;�4*�794%('?9(�*49�>,(
�?7(9B-;49E��4!9'W

�3�!%%49'!3%(�C->,�k TR��0>
X�>,(��?7(9B-;49E��4!9'�!774-3>;�2(2$(9;�4*�>,(
�!3!+(2(3>��4!9'�*49�!�2!D-2?2�4*�JB(�E(!9;W��;��3(9+-( �
��$(95;>(99(-%,�-;
;?$/(%>�>4�>,(�9?1-3+;�4*�>,(��4?9>�4*��?'->49;X�>,(�794B-;-43;�4*�>,(�1!C�43�>9!3;7!9(3%E
-3�>,(�J11-3+�4*�74;->-43;�-3�;>!>(]!I-1-!>('�%427!3-(;�`�>(11(3$(;(>G?3+;+(;(>Ga�!9(
4$;(9B('W

�%%49'-3+�>4�79(B!-1-3+�47-3-43X�2(2$(9;�4*�>,(��?7(9B-;49E��4!9'�,!B(�!�'?>E�4*
14E!1>E�!3'�!11(+-!3%(�>4�>,(��427!3EX�>,(9($E�79-49->-;-3+�>,(�C(11]$(-3+�4*�>,(
�427!3E�4B(9�74;;-$1(�4>,(9�-3>(9(;>;W��,(��?7(9B-;49E��4!9'�2?;>�9(2!-3�14E!1�>4�>,(
�427!3EX�!3'�>,(�-3>(9(;>;�4*�>,(��427!3E�2?;>�!1C!E;�+?-'(�->;�!%>-43;W

�(*49(�>,(�(1(%>-43X�7(9;43;�79474;('�2?;>�79(;(3>�>4�>,(�
(3(9!1��((>-3+�>,(-9
794*(;;-43!1�8?!1-J%!>-43;X�B4%!>-43!1�49�;-2-1!9�*?3%>-43;�!143+�C->,�!11�%-9%?2;>!3%(;
>,!>�%4?1'�+-B(�9-;(�>4�%!?;(�*49�%43%(93�4B(9�7!9>-!1->EW��,(�(2714E((;�!9(�9(79(;(3>('
43�>,(��?7(9B-;49E��4!9'�$E�2(2$(9;�4*�>,(��490;��4?3%-1W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 ??

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�%%49'-3+�>4�k VR�7!9!�R`NOa�4*�>,(��?;>9-!3��>4%0��49749!>-43��%>X�>,(�%43%1?;-43�4*
%43>9!%>;�C->,�2(2$(9;�4*�>,(��?7(9B-;49E��4!9'�C,-%,�4$1-+(�>,4;(�2(2$(9;�>4
7(9*492�;(9B-%(;�4?>;-'(�4*�>,(-9��?7(9B-;49E��4!9'�!%>-B->-(;�*49�>,(��427!3E�49�!
;?$;-'-!9E�`k NUV!`Ta�4*�>,(��?;>9-!3��422(9%-!1��4'(a�*49�9(2?3(9!>-43�4*�!�34>
-3%43;-'(9!$1(�B!1?(�;,!11�9(8?-9(�>,(�%43;(3>�4*�>,(��?7(9B-;49E��4!9'W��,(�;!2(
!771-(;�>4�%43>9!%>;�C->,�%427!3-(;�-3�C,-%,�!��?7(9B-;49E��4!9'�2(2$(9�,!;�!
;-+3-J%!3>�$?;-3(;;�-3>(9(;>W

���!00�1+�1$!��2-!/4%0+/7��+�/ U0�!6-!/1%0!�+*�0201�%*��%(%17
�,(�2(2$(9;�4*�>,(��?7(9B-;49E��4!9'�,!B(�;?;>!-3!$-1->E]9(1!>('�(D7(9>-;(�-3�!9(!;
9(1(B!3>�>4��3(9+-( �
X�;?%,�!;�(3B-9432(3>!1�794>(%>-43X�(3(9+E�;?771EX�%9(!>-3+�!�+44'
C490-3+�(3B-9432(3>X�!3'�(8?!1�>9(!>2(3>�!3'�(8?!1�47749>?3->-(;W

�4!9'�2(2$(9;�!9(�%43>-3?!11E�'((7(3-3+�!3'�'(B(147-3+�>,(-9�;0-11;�-3�243->49-3+
;?;>!-3!$-1->E�2!L(9;W��19(!'E�-3�>,( OMOP\OQ J;%!1�E(!9X��3(9+-( �
�4I(9('�>,(
2(2$(9;�4*�>,(��?7(9B-;49E��4!9'�!3'�>,(��!3!+(2(3>��4!9'�>,(�47749>?3->E�>4
!L(3'�!�794*(;;-43!1�'(B(1472(3>�(B(3>�>4�*?9>,(9�(D7!3'�>,(-9�034C1('+(�4*
;?;>!-3!$-1->EW

�,(��?7(9B-;49E��4!9'�2(2$(9;�4*��3(9+-( �
�,!B(�(D7(9-(3%(�-3�9(1!>-43�>4�>,(
9(1(B!3>�;(%>49;X�794'?%>;�!3'�+(4+9!7,-%!1�14%!>-43;�4*�>,(�%427!3EW

�,-;�(D>(3;-B(�(D7(9>-;(X�%42$-3('�C->,�%43;>!3>�243->49-3+�4*�%?99(3>�'(B(1472(3>;X
794B-'(;�!�;41-'�*4?3'!>-43�*49�>,(�2!3!+(2(3>�!3'�243->49-3+�4*�;?;>!-3!$-1->E�>47-%;
C->,-3�>,(��3(9+-( �
�
94?7X�!;�C(11�!;�>,(�9(;?1>-3+�-27!%>;X�9-;0;�!3'�47749>?3->-(;W
�,(��?7(9B-;49E��4!9'�49�>,(�%,!-92!3�4*�>,(��?7(9B-;49E��4!9'�2!E�%!11�43�(D7(9>;�>4
'(!1�C->,�-3'-B-'?!1�'(%-;-43;W

��*�#%*#��* �*+*M)�*�#%*#�)!)�!/0

?=?AL?B
�)"(&6A5@

?=?@L?A
�)"(&6A5@

�+)-�/%0+*
mn

�A4%)<�6,�4)4%)<>�/5�4"5"-)4)5@ Q Q NXN

�A4%)<�6,�4)4%)<>�/5�>A:)<D/>6<G�%6(/)> PO PO NXN

�+1�( ?A ?A =G=

�!* !/� %4!/0%17

?=?AL?B
�)"(&6A5@

?=?@L?A
�)"(&6A5@

�+)-�/%0+*
mn

�"3) OT OT NXN

	)4"3) V V NXN

�@.)<> N N ^

�6@�<):6<@)( N N ^

�+1�(�*2)�!/�+"�� )%*%01/�1%4!��* �02-!/4%0+/7��+ %!0 ?A ?A =G=

/5�n /5�n mn:6/5@>

�"3) TTXU TTXU NXN

	)4"3) QQXQ QQXQ NXN

�@.)<> NXN NXN ^

�6@�<):6<@)( NXN NXN ^

�!* !/� %4!/0%17 >P B=G= B=G= =G=

Oa �./>�4)@</&�/>�()K5)(�">�@.)�<"@/6�6,�,)4"3)�@6�4"3)�4)4%)<>�6,�@.)��"5"-)4)5@��6"<(�"5(��A:)<D/>6<G�%6"<(X�
)5()<�(/D)<>/@G�/>�"@�SN�">�@.)<)�"<)�)/-.@
,)4"3)�"5(�>/F@))5�4"3)�/5(/D/(A"3>�`V\OTaX

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 ?@

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�+(!0��* �/!0-+*0%�%(%1%!0�%*�/!(�1%+*�1+�1$!�+4!/0%#$1�+"�1$!
-/+�!00�"+/�)�*�#%*#�)�1!/%�(�%)-��10H�/%0'0��* �+--+/12*%1%!0
�,(��?7(9B-;49E��4!9'X�!;�>,(�$4'E�?1>-2!>(1E�9(;743;-$1(�*49�>,(�1(+!1->E�4*�>,(
;?;>!-3!$-1->E�;>!>(2(3>X�;?$/(%>('�>,(��?;>!-3!$-1->E��>!>(2(3>�*49�>,( OMOQ\OR J;%!1
E(!9�>4�!3�-3'(7(3'(3>X�B41?3>!9EX�(D>(93!1�!?'->�%43'?%>('�$E�!3�!?'->49X�!''9(;;('
;>9!>(+-%!11E�9(1(B!3>�;?;>!-3!$-1->E�2!L(9;�!;�C(11�!;�;?;>!-3!$-1->E]9(1!>('�-27!%>;X
9-;0;�!3'�47749>?3->-(;X�!3'�9(749>('�43�>,(;(�>4�>,(�
(3(9!1��((>-3+�-3�!%%49'!3%(
C->,�k VS�4*�>,(��>4%0��49749!>-43��%>�`�0>
aW

�,(�;?;>!-3!$-1->E�;>!>(2(3>�*49�>,( OMOQ\OR J;%!1�E(!9�C!;�!?'->('�43�$(,!1*�4*�>,(
�?7(9B-;49E��4!9'�$E��(14-L(��?'->��-9>;%,!*>;79A*?3+; 
2$��-3�>,(�*492�4*�!3�!?'->
C->,�1-2->('�!;;?9!3%(W

�,(��4!9'�4*��-9(%>49;�-;�9(;743;-$1(�*49�243->49-3+�>,(�-27!%>;X�9-;0;�!3'�47749>?3->-(;W

�;�7!9>�4*�>,(�
94?7]C-'(�;>9!>(+E�!3'�49+!3-;!>-43!1�794/(%>�f����gX�$4>,
49+!3-;!>-43!1�!3'�%43>(3>]9(1!>('�'(%-;-43;�C(9(�2!'(�-3�>,( OMOO\OP J;%!1�E(!9�>4
(3;?9(�>,(�-271(2(3>!>-43�4*�>,(������C->,-3�>,(�
94?7W�	49�47(9!>-43!1
-271(2(3>!>-43X�>,(�f��
��!3!+(2(3>\������271(2(3>!>-43�794/(%>g�C!;�1!?3%,('�-3
�(%(2$(9 OMOP�!3'�;?%%(;;*?11E�%4271(>('�-3��(%(2$(9 OMOQ�!;�71!33('W��3�>,(
OMOQ\OR J;%!1�E(!9X�>,(�941(;�!3'�;>9?%>?9(;�(;>!$1-;,('�-3�>,(�794/(%>�C(9(�-3>(+9!>('
-3>4�>,(�;%,('?1('�49+!3-;!>-43�4*��3(9+-( �
W

�143+;-'(�>,(�-271(2(3>!>-43�4*���
�;?;>!-3!$-1->E�2!3!+(2(3>�-3�>,(�
94?7�;>9!>(+E
!3'���
�'!>!�2!3!+(2(3>�*49���!3'�
�>47-%;�-3�>,(��43>9411-3+�!3'��-;0��!3!+(2(3>
,41'-3+�?3->�!3'�*49���>47-%;�-3�>,(��(%,3-%!1��!3!+(2(3>�,41'-3+�?3->X�4>,(9
49+!3-;!>-43!1�?3->;�!9(�%14;(1E�-3B41B('W

�4�(3;?9(�43+4-3+�(D%,!3+(;�43���
�>47-%;�$(>C((3�>,(�,41'-3+�%427!3E�!3'�>,(
$?;-3(;;�!3'�;(9B-%(�?3->;X�>,(���
��!9>3(9��1!>*492�C!;�;(>�?7�C->,�>,(���
�7!9>3(9;
!19(!'E�(;>!$1-;,('�*49�!11�!9(!;�4*�>,(�
94?7W

�,(���
��>((9-3+��422-L((�!3'�>,(���
��!$�C(9(�'(;-+3('�!;�!'B-;49E�$4'-(;�>4�>,(
�!3!+(2(3>��4!9'�>4�!;;-;>�-3�'(%-;-43]2!0-3+�!>�,41'-3+�1(B(1X�C->,�>,(�9(8?-9('
-3>(9*!%(;�'(J3('W

�,(�-27!%>X�9-;0;�!3'�47749>?3->-(;�!9(�%411(%>('�$E�>,(�47(9!>-3+�(3>->-(;W�
94?7]C-'(
%43;41-'!>-43�-;�%!99-('�4?>�$E�>,(�%43>9411-3+�!3'�9-;0�2!3!+(2(3>�,41'-3+�?3->W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 ?A

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�3�!''->-43�>4�>,(�>9!-3-3+�(B(3>�43���
�>47-%;X�C,-%,�C!;�!19(!'E�4I(9('�>4�>,(
2(2$(9;�4*�>,(��?7(9B-;49E��4!9'�!3'�>,(��!3!+(2(3>��4!9'�-3�>,( OMOP\OQ J;%!1
E(!9X�>9!-3-3+�47749>?3->-(;�43�;?;>!-3!$-1->E�>47-%;�C(9(�2!'(�!B!-1!$1(�-3�>,( OMOQ\OR
J;%!1�E(!9�>4�7(9;43;�-3B41B('�-3�>,(���
�49+!3-;!>-43W��11�;(3-49�(D(%?>-B(;�C->,-3�>,(

94?7�C(9(�!1;4�!$1(�>4�7!9>-%-7!>(�-3�!�;7(%-J%�>9!-3-3+�%4?9;(�43�>,(�>47-%�4*
f;?;>!-3!$1(�1(!'(9;,-7g�!;�7!9>�4*�>,(���
�>9!-3-3+�794+9!22(�>,!>�C!;�'(B(147('W��3
!''->-43X�>,(�(2714E((;�4*��3(9+-( �
�C(9(�!$1(�>4�7!9>-%-7!>(�-3�!3�f!%>-43�'!E�43
;?;>!-3!$-1->E�!3'�%1-2!>(�794>(%>-43g�!;�C(11�!;�*?9>,(9�>9!-3-3+�$E�2(!3;�4*�!3�(]
1(!93-3+�24'?1(�43�>,(�$!;-%;�4*���
�2!3!+(2(3>W

�,(�+4B(93!3%(�;>9?%>?9(�4*�>,(��3(9+-( �
�
94?7�-;�$!;('�43�'(%-;-43;�7!;;('�$E�>,(
+4B(93-3+�$4'-(;X�!9>-%1(;�4*�!;;4%-!>-43X�9?1(;�4*�794%('?9(�!3'�
94?7]C-'(�741-%-(;W

94?7�741-%-(;�(;>!$1-;,�$-3'-3+�%43>941�2(!;?9(;�!3'�?3-*492�*9!2(C490�%43'->-43;X
9(+?1!>-43;�*49�;7(%-J%�%-9%?2;>!3%(;X�!3'�;>!3'!9'-;('�;>9?%>?9(;�49�794%(;;(;�*49�>,(
9(;7(%>-B(�'(J3('�;%47(W��,(�
94?7�741-%E�f�?1(;�*49�>,(�%9(!>-43�!3'�!2(3'2(3>�4*

94?7�741-%-(;g�'(J3(;�>,(�;>!3'!9'-;('�9(B-(C�!3'�!7794B!1�794%(;;�*49�!11��3(9+-( �


94?7�741-%-(;W��9!*>;�4*�3(C�49�!2(3'('�741-%-(;�C-11�$(�;(3>�>4�>,(�9(1(B!3>�,41'-3+
2!3!+(9;X�2!3!+-3+�'-9(%>49;�!3'�>,(�
94?7�9(79(;(3>!>-B(�>4�!114C�>,(2�>4�%422(3>W
�,(�%422(3>-3+�794%(;;�-;�%1(!91E�'4%?2(3>('�-3�!3�!%%427!3E-3+�794>4%41W��3%(�>,(
794%('?9(�,!;�$((3�%4271(>('X�>,(�J3!1-;('�741-%E�!3'�>,(�%422(3>-3+�794%(;;�C-11�$(
;?$2-L('�>4�>,(��!3!+(2(3>��4!9'�*49�'(%-;-43W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 ?B

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR



�,(�-271(2(3>!>-43�4*�;>9!>(+-%�+4!1;�-3�>,(�;?;>!-3!$-1->E�!9(!�-;�!;;?9('�$E�1-30-3+
>,(2�%14;(1E�>4�>,(�;>9?%>?9('�!33?!1�;>9!>(+E�794%(;;W��,(�9(1(B!3>�2!3!+(2(3>
>(!2;�!9(�9(;743;-$1(�*49�-271(2(3>-3+���
�741-%-(;�-3�>,(�$?;-3(;;�!3'�;(9B-%(�?3->;W
�4�243->49�>,(�!%,-(B(2(3>�4*�>!9+(>;X�!�%43%(7>�*49���
�2!3!+(2(3>�14+-%�C!;
'(B(147('�-3�>,( OMOQ\OR J;%!1�E(!9X�C,-%,�C-11�$(�-271(2(3>('�+9!'?!11E�-3�>,(
%42-3+�E(!9;W

���M?N�
*"+/)�1%+*�-/+4% ! �1+��* �0201�%*��%(%17�)�<!/0
�  /!00! ��7�1$!�2* !/1�'%*#U0�� )%*%01/�1%4!H�)�*�#!)!*1
�* �02-!/4%0+/7��+ %!0

�3�>,(�9(749>-3+�7(9-4'X�>,(��!3!+(2(3>��4!9'X��?7(9B-;49E��4!9'�!3'�;(3-49
(D(%?>-B(;�4*��3(9+-( �
�9(+?1!91E�9(%(-B('�-3*492!>-43�!$4?>�;?;>!-3!$-1->E�2!L(9;�!3'
!$4?>�>,(�794%(;;�!3'�>,(�9(;?1>;�4*�>,(�%427!3Eh;�2!>(9-!1�-27!%>;X�9-;0;�!3'
47749>?3->-(;�!;;(;;2(3>X�!3'�C(9(�7!9>1E�-3B41B('�-3�>,(�2!>(9-!1->E�794%(;;W��((�!1;4

��H:�I���-�,"*."('�(��.!��*,(��--�.(�"��'."�3��'���--�--�&�.�,"�%�"&*��.-D�,"-$-
�'��(**(,./'"."�-W

�,(���
��>((9-3+��422-L((�C!;�%43B(3('�>,9((�>-2(;�-3�>,( OMOQ\OR J;%!1�E(!9�!3'
-3*492('�!$4?>�%?99(3>���
�>47-%;�>,94?+,�>,(���
�2!3!+(2(3>�49�>,(�9(1(B!3>
'(7!9>2(3>;W���
�2!3!+(2(3>�9(749>('�JB(�>-2(;�'?9-3+�>,(�9(749>-3+�7(9-4'�>4�>,(
�!3!+(2(3>��4!9'�!>�->;�2((>-3+;X�C,-%,�;?$;(8?(3>1E�9(749>('�>4�>,(��?7(9B-;49E
�4!9'�>C-%(W��3��(%(2$(9 OMOQX�>,(��?7(9B-;49E��4!9'�C!;�-3*492('X�-3>(9�!1-!X�4*
;?;>!-3!$-1->E�;>9!>(+-(;�!3'�!7794!%,(;X�2(>9-%;�!3'�>!9+(>;W��(749>-3+�>4�>,(
�!3!+(2(3>��4!9'�!3'��?7(9B-;49E��4!9'�43�>,(���
�-27!%>;X�9-;0;�!3'�47749>?3->-(;
$!;('�43�>,(�%?99(3>������2!>(9-!1->E�!;;(;;2(3>�>440�71!%(�-3�
?3( OMORW

�,(��?7(9B-;49E��4!9'�9(%(-B(;�9(749>;�43���
�-27!%>;X�9-;0;�!3'�47749>?3->-(;�>C-%(�!
E(!9W��!>(9-!1�J3!3%-!1�9-;0;�!3'�47749>?3->-(;�!9(�9(749>('�>4�>,(��?7(9B-;49E��4!9'�$E
>,(�9-;0�2!3!+(2(3>�>(!2�43�!�8?!9>(91E�$!;-;�!;�7!9>�4*�>,(�;>9?%>?9('�9-;0
2!3!+(2(3>�794%(;;�>,!>�,!;�$((3�-3�71!%(�*49�2!3E�E(!9;Z�;(( �(.�-�.(�.!�
�('-(%"��.����"'�'�"�%��.�.�&�'.-D��"-$��'���**(,./'".3�
�'� �&�'.W��,(
�?7(9B-;49E��4!9'�-;�-3*492('�4*�794+9(;;�43�>,(�>!9+(>;�;(>�-3�>,(�f����g�;>9!>(+E�!3'
49+!3-;!>-43�794/(%>�>,94?+,�!�8?!9>(91E�9(749>�'(>!-1-3+�>,(�8?!3>->!>-B(�-271(2(3>!>-43
;>!>?;�4*�>,(�-3'-B-'?!1�!%>-43;�$E�'(7!9>2(3>W���249(�'(>!-1('�!%%4?3>�4*
'(B(1472(3>;�43�>,(�24;>�;-+3-J%!3>�2(>9-%;�-;�79(;(3>('�!33?!11E�>4�>,(�2(2$(9;�4*
>,(��?7(9B-;49E��4!9'W

��1-;>�4*�>,(�2!>(9-!1�-27!%>;X�9-;0;�!3'�47749>?3->-(;�!''9(;;('�$E�>,(��!3!+(2(3>
�4!9'�4*��3(9+-( �
�-3�>,(�9(749>-3+�7(9-4'�%!3�$(�*4?3'�-3�;(%>-43 ��
H<�
�.�,"�%
"&*��.-D�,"-$-��'��(**(,./'"."�-��'��.!�",�"'.�,��."('�1".!�-.,�.� 3��'���/-"'�--
&(��%W

�+*0+(% �1! �*+*M:*�*�%�(�/!-+/1 �!*!/�(�
*"+/)�1%+* �����?��!*!/�(��%0�(+02/!0 ?C

�3(9+-(��
��$(95;>(99(-%,�^��33?!1�	-3!3%-!1��(749>�OMOQ\OR








































































































































































































































































































































































































































































































































































































































































































































































































































	Cover JFB

