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'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�Ϯ 

 
 DŝƩĞŝůƵŶŐĞŶ��ƺƌŐĞƌŵĞŝƐƚĞƌ 

�ŝŶůĂĚƵŶŐ�ǌƵƌ��ĞƐƉƌĞĐŚƵŶŐ�ƺďĞƌ�ĚŝĞ��ďŚĂůƚƵŶŐ�ƵŶƐĞƌĞƌ��������������
ƚƌĂĚŝƟŽŶĞůůĞŶ�ͣ^ƚĂĚůǁĞŝŚŶĂĐŚƚ͞ 

/ĐŚ�ŵƂĐŚƚĞ�ĂůůĞ�ŝŶƚĞƌĞƐƐŝĞƌƚĞŶ�sĞƌĞŝŶĞ�ƵŶĚ�WƌŝǀĂƚƉĞƌƐŽŶĞŶ�ǌƵƌ�����
�ĞƐƉƌĞĐŚƵŶŐ�Ăŵ��ŽŶŶĞƌƐƚĂŐ͕�ĚĞŶ�Ϭϲ͘ϭϬ͘ϮϬϮϮ�Ƶŵ�ϭϵ͗ϬϬ�hŚƌ�ŝŶƐ�
tƺƌǌŝŶŐĞƌŚĂƵƐ�ĞŝŶůĂĚĞŶ͘� 

EĂĐŚ�ƺďĞƌ�ǌǁĞŝũćŚƌŝŐĞƌ�WĂƵƐĞ�ǁćƌĞ�ĞƐ�ƐĐŚƂŶ͕�ǁĞŶŶ�ǁŝƌ�ƵŶƐĞƌĞ�
^ƚĂĚůǁĞŝŚŶĂĐŚƚ�ǁŝĞĚĞƌ�ŝŶ�ŐĞǁŽŚŶƚĞƌ�&Žƌŵ�ĚƵƌĐŚĨƺŚƌĞŶ�ŬƂŶŶƚĞŶ͘� 

 

�ŝŶůĂĚƵŶŐ�ǌƵƌ��ƺƌŐĞƌǀĞƌƐĂŵŵůƵŶŐ 

�ŝĞ�ĚŝĞƐũćŚƌŝŐĞ��ƺƌŐĞƌǀĞƌƐĂŵŵůƵŶŐ�ƐŽůů�ĞŶĚůŝĐŚ�ǁŝĞĚĞƌ�ŝŶ�WƌćƐĞŶǌͲ
ĨŽƌŵ�ƐƚĂƪŝŶĚĞŶ͘���������������������������������������������������������������������������������������
/ĐŚ�ůĂĚĞ�ĚĂǌƵ�ĂůůĞ�ŝŶƚĞƌĞƐƐŝĞƌƚĞŶ�'ĞŵĞŝŶĚĞďƺƌŐĞƌͬŝŶŶĞŶ�Ăŵ�������
^ŽŶŶƚĂŐ͕�ĚĞŶ�ϯϬ͘ϭϬ͘ϮϬϮϮ�Ƶŵ�ϭϬ͗ϬϬ�hŚƌ�ŝŶ�ĚĞŶ�tƺƌǌŝŶŐĞƌƐĂĂů�ĞŝŶ͘� 

�ŶƚƌćŐĞ�ǌƵƌ��ƺƌŐĞƌǀĞƌƐĂŵŵůƵŶŐ�ŬƂŶŶĞŶ�ďŝƐ���ŝĞŶƐƚĂŐ͕�ĚĞŶ�
Ϯϱ͘ϭϬ͘ϮϬϮϮ�ďĞŝ�ĚĞƌ�'ĞŵĞŝŶĚĞ��ƵƘĞƌŶǌĞůů�ĞŝŶŐĞƌĞŝĐŚƚ�ǁĞƌĚĞŶ͘� 

&ƺƌ�ĚĞŶ�EĂĐŚŵŝƩĂŐ�ǁćƌĞ�Ăď�ϭϯ͗ϬϬ�hŚƌ�ĞŝŶĞ�ŐĞŵĞŝŶƐĂŵĞ��ĞƐŝĐŚƟͲ
ŐƵŶŐ�ĚĞƌ�hŵďĂƵĂƌďĞŝƚĞŶ�ĂŶ�ĚĞŶ�ŐĞŵĞŝŶĚůŝĐŚĞŶ�<ůćƌĂŶůĂŐĞŶ�����
ŵƂŐůŝĐŚ͘ 

 

 

 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϯ 

�ŝŶůĂĚƵŶŐ�ǌƵŵ�sŽůŬƐƚƌĂƵĞƌƚĂŐ�ƵŶĚ�:ĂŚƌƚĂŐ�ĚĞƌ�<ƌŝĞŐĞƌ-�ƵŶĚ������������
ZĞƐĞƌǀŝƐƚĞŶŬĂŵĞƌĂĚƐĐŚĂŌ��ƵƘĞƌŶǌĞůů�� 

�Ğƌ�:ĂŚƌƚĂŐ�ĚĞƌ�<ƌŝĞŐĞƌ-�ƵŶĚ�ZĞƐĞƌǀŝƐƚĞŶŬĂŵĞƌĂĚƐĐŚĂŌ� 

�ƵƘĞƌŶǌĞůů�ƵŶĚ�ĚĞƌ�sŽůŬƐƚƌĂƵĞƌƚĂŐ�ĚĞƌ�'ĞŵĞŝŶĚĞ��ƵƘĞƌŶǌĞůů� 

ĮŶĚĞƚ�Ăŵ�^ĂŵƐƚĂŐ͕�ĚĞŶ�Ϭϱ͘ϭϭ͘ϮϬϮϮ�Ƶŵ�ϭϵ͗ϬϬ�hŚƌ�ŵŝƚ�ĞŝŶĞŵ 

'ŽƩĞƐĚŝĞŶƐƚ�ƵŶĚ�ĂŶƐĐŚůŝĞƘĞŶĚĞƌ�'ĞĚĞŶŬĨĞŝĞƌ�ǀŽƌ�ĚĞŵ� 

<ƌŝĞŐĞƌĚĞŶŬŵĂů�ƐƚĂƩ͘ 

,ŝĞƌǌƵ�ƐŝŶĚ�ŝŶ�ĚŝĞƐĞŵ�:ĂŚƌ�ǁŝĞĚĞƌ�ĂůůĞ�sĞƌĞŝŶĞ͕��ƺƌŐĞƌŝŶŶĞŶ�ƵŶĚ����
�ƺƌŐĞƌ�ĚĞƌ�'ĞŵĞŝŶĚĞ�ƌĞĐŚƚ�ŚĞƌǌůŝĐŚ�ĞŝŶŐĞůĂĚĞŶ  ͘

 
 
� 

Dŝƚ�ĨƌĞƵŶĚůŝĐŚĞŶ�'ƌƺƘĞŶ 

���������ŐĞǌ͘ 

��<�ů�Ă�ŵ�Ɖ�Ĩ�ů� 

ϭ͘�ƺƌŐĞƌŵĞŝƐƚĞƌ 

 

 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϰ 

 

�+DEHQ�6LH·V�JHZXVVW"� 

,QWHJULHUWH�/lQGOLFKH�(QWZLFNOXQJHQ�LQ�1LHGHUED\HUQ� 
,QWHJULHUWH�/lQGOLFKH�(QWZLFNOXQJHQ��NXU]��,/(��VLQG�=XVDPPHQVFKO�VVH�YRQ�
*HPHLQGHQ��GLH�VLFK�LP�LQWHUNRPPXQDOHQ�=XVDPPHQVFKOXVV�DNWXHOOHQ�XQG�
N�QIWLJHQ�+HUDXVIRUGHUXQJHQ�LQ�GHU�.RPPXQDOYHUZDOWXQJ�DQQHKPHQ�����
'DEHL�P|FKWHQ�GLH�*HPHLQGHQ�GLH�/HEHQVYHUKlOWQLVVH��PHLVW�LP�/lQGOLFKHQ�
5DXP��VLFKHUQ�XQG�ZHLWHU�DXVEDXHQ��'LH�*HPHLQGHQ�EHKDOWHQ�LP�=XVDP�
PHQVFKOXVV�LKUH�(LJHQVWlQGLJNHLW��QHKPHQ�VLFK�DEHU�XP�XQWHUVFKLHGOLFKH�
3URMHNWH��ZLH�EHLVSLHOVZHLVH�GLH�=XVDPPHQOHJXQJ�YRQ�6WDQGHVlPWHUQ��GLH�
9HUEHVVHUXQJ�WRXULVWLVFKHU�,QIUDVWUXNWXU��RGHU�GLH�$XVZHLVXQJ�YRQ����������
*HZHUEHJHELHWHQ�JHPHLQVDP�DQ�� 

 

'LH�,/(�6RQQHQZDOG� 

�����KDEHQ�VLFK����*HPHLQGHQ�]ZLVFKHQ�'RQDX�XQG�:DOGJHELUJH�]XU�������
,QWHJULHUWHQ�/lQGOLFKHQ�(QWZLFNOXQJ�6RQQHQZDOG�]XVDPPHQJHVFKORVVHQ��
*HPHLQVDP�P|FKWHQ�VLH�LQ�GHQ�%HUHLFKHQ�Å=XVDPPHQDUEHLW�GHU�9HUZDOWXQ�
JHQ´��Å:LUWVFKDIW´��Å6R]LDOHV´��Å7RXULVPXV´�XQG�Å,QZHUWVHW]XQJ�UHJLRQDOHU�
3URGXNWH´�QDFKKDOWLJH�3URMHNWH�IRUPXOLHUHQ�XQG�LP�LQWHUNRPPXQDOHQ�=X�
VDPPHQVFKOXVV�XPVHW]HQ�� 

'LH�,/(�6RQQHQZDOG�YHUHLQW�GDEHL�GLH�GUHL�7HLOUHJLRQHQ�� 

ð /DOOLQJHU�:LQNHO��/DOOLQJ��+XQGLQJ��6FKDXIOLQJ��� 
ð 5HJLRQ�6RQQHQZDOG��=HQWLQJ��*UDWWHUVGRUI��6FK|OOQDFK�� 
ð 2KHWDO��$X�HUQ]HOO��,JJHQVEDFK��$XHUEDFK�XQG�+HQJHUVEHUJ�� 

 

'DV�+(,0$79,(57(/� 

'LH�,/(�6RQQHQZDOG�KDW�VLFK�]XP�=LHO�
JHVHW]W��HLQH�QHXH�.XOWXU�GHU�:HUW�
VFKlW]XQJ�]X�HWDEOLHUHQ��5HJLRQDOH�
3URGXNWH��UHJLRQDOH�.XOLQDULN�XQG�
UHJLRQDOHV�+DQGZHUN�VROOHQ�LQ�GHQ�
)RNXV�GHU�%HY|ONHUXQJ�JHU�FNW�ZHU�
GHQ�XQG�GHUHQ�:HUWVFKlW]XQJ�HLQ�
,PSXOV�]XU�,GHQWLILNDWLRQ�PLW�GHU�5H�
JLRQ�JHEHQ�� 

 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϱ 

'LH�6WlUNXQJ�UHJLRQDOHU�:LUWVFKDIWVNUHLVOlXIH�VWHKW�GDEHL�HEHQVR�LP�)RNXV�
ZLH�GLH�3IOHJH�GHU�.XOWXUODQGVFKDIW��GLH�8QWHUVW�W]XQJ�GHU�NOHLQElXHUOL�
FKHQ�/DQGZLUWVFKDIW�XQG�GLH�)|UGHUXQJ�GHV�/HEHQVPLWWHOKDQGZHUNV�LP�
+DXSW-�RGHU�1HEHQHUZHUE�� 

8P�GHQ�GUHL�7HLOUHJLRQHQ�/DOOLQJHU�:LQNHO��6RQQHQZDOG�XQG�2KHWDO�HLQ�
JHPHLQVDPHV�'DFK�]X�JHEHQ��DEHU�DXFK�HLQHQ�PDUNWGXUFKGULQJHQGHQ�1D�
PHQ�I�U�GLH�5HJLRQ�XQG�GLH�GDPLW�YHUEXQGHQH�.XOWXU�GHU�:HUWVFKlW]XQJ�
]X�ILQGHQ��ZXUGH�GLH�0DUNH�+(,0$79,(57(/�JHJU�QGHW��6LH�LVW�DOV�:RUW-
%LOGPDUNH�RIIL]LHOO�HLQJHWUDJHQ�XQG�JHVFK�W]W�� 

 

,Q:(57VHW]XQJ�UHJLRQDOHU�:LUWVFKDIWVNUHLVOlXIH� 

*HUDGH�LP�%HUHLFK�GHU�.XOLQDULN��LP�6LQQH�YRQ�3URGX]HQWHQ��9HUDUEHLWHUQ�
XQG�GHU�*DVWURQRPLH�–�VHL�HV�LP�+DXSW-�RGHU�1HEHQHUZHUE��P|FKWH�GDV�
+(,0$79,(57(/�EHODVWEDUH�6WUXNWXUHQ�LQ�GHQ�%HUHLFKHQ�4XDOLWlWVVLFKH�
UXQJ��.RRSHUDWLRQ�XQG�9HUWULHE�DXIEDXHQ��'DEHL�VROOHQ�UHJLRQDOH�3RWHQWL�
DOH�HUNDQQW��EHQDQQW�XQG�DNWLYLHUW�ZHUGHQ�� 

hEHU�GLH�9HUQHW]XQJ�GHU�+(,0$79,(57(/-3DUWQHU�PLW�9HUWULHEV-�XQG�$E�
VDW]P|JOLFKNHLWHQ�VROOHQ�ODQGZLUWVFKDIWOLFKH�(U]HXJQLVVH�LQ�GHU�5HJLRQ�
JHKDOWHQ�XQG�GDPLW�GLH�UHJLRQDOH�/DQGZLUWVFKDIW�JHI|UGHUW�ZHUGHQ�� 

$NWXHOO�JLEW�HV�]DKOUHLFKH��IDFHWWHQUHLFKH�$QELHWHU�UHJLRQDOHU�3URGXNWH�
XQG�GHUHQ�9HUDUEHLWXQJ�LP�*HELHW�GHV�+(,0$79,(57(/6��GLH�DOOHUGLQJV�LQ�
NHLQHU�)RUP�HLQH�SURIHVVLRQHOOH�9HUQHW]XQJ�RGHU�HLQH�JHPHLQVDPH�9HU�
PDUNWXQJ�HUIDKUHQ�� 

 

'LH�+(,0$79,(57(/-3DUWQHU� 

'DV�+(,0$79,(57(/�P|FKWH�DNWLY�PLW�3DUWQHUQ�DXV�GHU�/DQGZLUWVFKDIW��
GHP�(LQ]HOKDQGHO��8QWHUQHKPHQ�XQG�%LOGXQJVHLQULFKWXQJHQ�DQ�GHU�(QW�
ZLFNOXQJ�GHU�5HJLRQ��GHU�6WlUNXQJ�UHJLRQDOHU�:LUWVFKDIWVNUHLVOlXIH�XQG�
HLQHU�.XOWXU�GHU�:HUWVFKlW]XQJ�DUEHLWHQ�� 

 

8P�GLH�4XDOLWlW�XQG�0RWLYDWLRQ�]XU�7HLOKDEH�GHU�3DUWQHU�]X�JDUDQWLHUHQ��
YHUJLEW�GLH�,/(�6RQQHQZDOG�XQWHU�GHU�0DUNH�+(,0$79,(57(/�RIIL]LHOOH�
3DUWQHUVFKDIWHQ�LQ�IROJHQGHQ�.DWHJRULHQ�� 

 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϲ 

 

 

 
Þ 3URGX]HQWHQ�XQG�(U]HXJHU��

VRZLH�'LUHNWYHUPDUNWHU�UHJLR�
QDOHU�3URGXNWH 

Þ 9HUDUEHLWHU�YRQ�5RKVWRIIHQ�DXV�
UHJLRQDOHU�3URGXNWLRQ 

Þ *DVWURQRPLHEHWULHEH 

 

3DUWQHUVFKDIW�Å.XOLQDULN´� 
 

Þ 0LWWHOVWlQGLVFKH�+DQGZHUNV�
EHWULHEH 

Þ ,QQRYDWLYH�8QWHUQHKPHQ 

3DUWQHUVFKDIW�Å+DQGZHUN´� 

 
Þ %LOGXQJVHLQULFKWXQJHQ� 

Þ 'LHQVWOHLVWHU 

Þ 6RQVWLJH 

3DUWQHUVFKDIW�Å$OOJHPHLQ´� 
 

Þ (LQ]HOKDQGHO 

Þ ,PELVVZlJHQ 

Þ .�KODXWRPDWHQ 

Þ +HLPDWYLHUWHO-WĂĐŬĞƌů 

Þ WƵƉ-ƵƉ-DćƌŬƚĞ 

3DUWQHUVFKDIW�Å6DOHV-3RLQWV´� 

'HQ�3DUWQHUVFKDIWHQ�OLHJHQ�RIIL]LHOOH�/L]HQ]YHUHLQEDUXQJHQ�]XJUXQGH��
GLH�5HFKWH�XQG�3IOLFKWHQ�GHU�3DUWQHU�UHJHOQ�� 

=XU�$XIQDKPH�DOV�Å+(,0$79,(57(/-3DUWQHU´�EHGDUI�HV�VHLWHQV�GHV�LQWH�
UHVVLHUWHQ�%HWULHEV�GLH�(UI�OOXQJ�YHUVFKLHGHQHU�4XDOLWlWVNULWHULHQ�� 

,P�)DOOH�HLQHU�3DUWQHUVFKDIW�LP�%HUHLFK�.XOLQDULN�XQG�GHU�.DWHJRULH�
Å3URGX]HQW´�VLQG�GDV�EHLVSLHOVZHLVH�� 

Ɣ�'LH�$Q]DKO�GHU��LP�+HLPDWYLHUWHO�KHUJHVWHOOWHQ�3URGXNWH� 

Ɣ�=XOLHIHUXQJ�YRQ�)XWWHUPLWWHOQ�DXV�GHU�5HJLRQ� 

Ɣ�7LHUZRKODVSHNWH� 

Ɣ�=HUWLIL]LHUXQJHQ� 

,P�%HUHLFK�GHU�.XOLQDULN�P�VVHQ�%HWULHEH�EHLVSLHOVZHLVH�QHEHQ�HLQHP�
UHJLRQDOW\SLVFKHQ�$PELHQWH��HLQH�EHVWLPPWH�$Q]DKO�DQ�UHJLRQDOW\SL�
VFKHQ�*HULFKWHQ��E]Z��GLH�9HUZHQGXQJ�UHJLRQDOHU�3URGXNWH�EHOHJHQ�� 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϳ 

3DUWQHU�ZHUGHQ� 

6LH�VLQG�UHJLRQDOHU�(U]HXJHU�XQG�ZROOHQ�PLW�GHP�+(,0$79,(57(/�DXI����
,KUHQ�3URGXNWHQ�ZHUEHQ" 

'DQQ�LVW�GLH�+(,0$79,(57(/�/L]HQ]�JHQDX�ULFKWLJ�I�U�6LH���������������������
'DQN�XQVHUHU�.RRSHUDWLRQ�PLW�GHU�5HJLRWKHN�KDEHQ�6LH�]XVlW]OLFK�QRFK�
HLQH�0|JOLFKNHLW�,KUH�0DUNH�XQG�3URGXNWH�]X�EHZHUEHQ�� 

 

)�U�ZHLWHUH�)UDJHQ�VWHKHQ�ZLU�,KQHQ�JHUQH�]XU�9HUI�JXQJ�� 

 

,KU� 

+(,0$79,(57(/� 

,/(�6RQQHQZDOG�H��9�� 

*HVFKlIWVVWHOOH�LP�5DWKDXV� 

6FKXOJDVVH���–�������=HQWLQJ� 

7HO��������–����������� 

(-0DLO��LQIR#LOH-VRQQHQZDOG�GH� 

:HE��ZZZ�LOH-VRQQHQZDOG�GH� 

ZZZ�KHLPDW-YLHUWHO�GH� 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϴ 

 'ƌƵŶĚƐĐŚƵůĞ 

1HXH�6FKXO-7-6KLUWV�I�U�GLH�.LQGHU�GHU� 
*UXQGVFKXOH�$X�HUQ]HOO 

'LH�.LQGHU�GHU�*UXQGVFKXOH�$X�HUQ]HOO�G�UIHQ�VLFK�VHLW�NXU�
]HP�DQ�QHXHQ�6FKXO-7-6KLUWV�HUIUHXHQ� 

'HU�(OWHUQEHLUDW�KDW�LQ�=XVDPPHQDUEHLW�PLW�GHQ�/HKUHUQ�HL�
QH�QHXH�6FKXONOHLGXQJ�LQV�/HEHQ�JHUXIHQ��'DV�QHX�HQWZRUIHQH�
6FKXOORJR�PLW�GHQ�GUHL�%lXPHQ�DXI�HLQHP�JU�QHQ�7-6KLUW�
V\PEROLVLHUW�GHQ�8PZHOWJHGDQNHQ��'LH�*UXQGVFKXOH�$X�HUQ�
]HOO�LVW�QlPOLFK�DOV�8PZHOWVFKXOH�]HUWLIL]LHUW� 

'HQ�9LHUWNOlVVOHUQ�KDW�GHU�(OWHUQEHLUDW�GDV�QHXH�6KLUW�]XP�
$EVFKLHG�JHVFKHQNW��$OOH�DQGHUHQ�7-6KLUWV�ZHUGHQ�YRP������
(OWHUQEHLUDW�MHZHLOV�PLW���(XUR�EH]XVFKXVVW� 

3�QNWOLFK�]XP�6FKXOIHVW�PLW�GHU�$XII�KUXQJ�GHV�0XVLFDOV�
Å'LH�ED\HULVFKH�9RJHOKRFK]HLW´�NRQQWHQ�DOOH�6FK�OHU�XQG���
/HKUHU�GDV�6FKXO-7-6KLUW�]XP�HUVWHQ�0DO�WUDJHQ� 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϵ 

 

© DQ�XQVHUHQ�%�UJHUPHLVWHU�0LFKDHO�.ODPSIO�I�U�GLH�NRVWHQOR�
VH�1XW]XQJ�GHV�:�U]LQJHU�6WDGOV�XQG�6DDOV��VRZLH�I�U�GLH�

%LHUJDUQLWXUHQ 

 

© DQ�GLH�%DXKRIPLWDUEHLWHU�I�U�GLH�9RUEHUHLWXQJ�GHV�6WDGOV� 

XQG�GHQ�7UDQVSRUW�GHU�.XOLVVHQ 

 

© DQ�GHQ�)&-%D\HUQ-)DQFOXE�I�U�GLH�1XW]XQJ�GHV�)DQVW�EHUOV 

 

© DQ�GLH�)DPLOLH�6W|JHU�I�U�GLH�%LHUJDUQLWXUHQ 

 

© DQ�GLH�IUHLZLOOLJH�)HXHUZHKU�I�U�LKUH�.DIIHHPDVFKLQH��3DYLO�
ORQV��.�KOVFKUDQN�XQG�QDW�UOLFK�GLH�WROOH�.�EHOVSULW]H 

 

© DQ�DOOH�0DPDV�XQG�3DSDV��GLH�XQV�VR�WDWNUlIWLJ�EHL�GHU�%H�
ZLUWXQJ�XQG�PLW�.XFKHQVSHQGHQ�XQWHUVW�W]W�KDEHQ 

 

© DQ�DOOH��GLH�EHLP�$XI-�XQG�$EEDX�JHKROIHQ�KDEHQ�XQG�VLFK�
EHLP�%DX�GHU�.XOLVVHQ�EHWHLOLJW�KDEHQ� 

 

2KQH�HXUH�+LOIH�XQG�8QWHUVW�W]XQJ�ZlUH�GLHVHV�VFK|QH�6FKXOIHVW�PLW�
GHP�WROOHQ�0XVLFDO�Å'LH�ED\HULVFKH�9RJHOKRFK]HLW´�QLFKW�P|JOLFK����������

JHZHVHQ� 

9LHOHQ�OLHEHQ�'DQN�VDJW�GHU�(OWHUQEHLUDW�GHU�*6 
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'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϭϬ 

�ƵƘĞƌŶǌĞůů͘�tĂƐ�ŐĞŚƚ�ĞŝŐĞŶƚůŝĐŚ�ŝŵ�tĂůĚ�ǀŽƌ�ƐŝĐŚ͕�ǁĞŶŶ�ĚŝĞ�sƂŐĞů�,ŽĐŚǌĞŝƚ�
ŚĂůƚĞŶ͍��ŝĞƐĞƌ�&ƌĂŐĞ�ƐŝŶĚ�ĚŝĞ�'ƌƵŶĚƐĐŚƺůĞƌ�ĂƵƐ��ƵƘĞƌŶǌĞůů�ŶĂĐŚŐĞŐĂŶŐĞŶ͗�
&ƺƌ�ĞŝŶ�hŵǁĞůƚƉƌŽũĞŬƚ�ƐƚƵĚŝĞƌƚĞŶ�ƐŝĞ�ĚĂƐ�DƵƐŝĐĂů�ͣ�ŝĞ�ďĂǇĞƌŝƐĐŚĞ�sŽŐĞůͲ
ŚŽĐŚǌĞŝƚ͞�ĞŝŶ͕�ĚĂƐ�ƐŝĞ�Ăŵ�&ƌĞŝƚĂŐ�Ĩƺƌ�^ĐŚƺůĞƌ�ĚĞƌ�'ƌƵŶĚƐĐŚƵůĞ�^ĐŚƂůůŶĂĐŚ͕�
�ůƚĞƌŶ�ƵŶĚ�'ƌŽƘĞůƚĞƌŶ�ĂƵīƺŚƌƚĞŶ͘ 

/ŵ�tƺƌǌŝŶŐĞƌ-^ĂĂů�ďĞŐƌƺƘƚĞ�ZĞŬƚŽƌŝŶ�^ŝŐƌƵŶ�<ƌŽůů�ĚŝĞ�ǀŝĞůĞŶ��ƵƐĐŚĂƵĞƌ͕�ĚŝĞ�
ŐĞƐƉĂŶŶƚ�ĂƵĨ�ĚŝĞ��ƵīƺŚƌƵŶŐ�ǁĂƌƚĞƚĞŶ͘��ĂƐ�DƵƐŝĐĂů�ŝƐƚ�dĞŝů�ĚĞƐ�WƌŽũĞŬƚƐ�
ͣhŵǁĞůƚƐĐŚƵůĞ�ŝŶ��ƵƌŽƉĂ͕͞�ĂŶ�ĚĞŵ�ƐŝĐŚ�ĚŝĞ�'ƌƵŶĚƐĐŚƵůĞ��ƵƘĞƌŶǌĞůů�ďĞƌĞŝƚƐ�
ǌƵŵ�ǁŝĞĚĞƌŚŽůƚĞŶ�DĂů�ďĞƚĞŝůŝŐƚ͘��ŝĞƐĞƐ�:ĂŚƌ�ƐƚĞŚƚ�ĚĂƐ�dŚĞŵĂ�sƂŐĞů�ŝŵ�
DŝƩĞůƉƵŶŬƚ͕�ĚĂǌƵ�ƉĂƐƐĞŶĚ�ƐƚƵĚŝĞƌƚĞŶ�<ŽŶƌĞŬƚŽƌŝŶ�DĂƌŝŽŶ��ƵŐĞŶƐƚĞŝŶ�ƵŶĚ�
ŝŚƌĞ�<ŽůůĞŐŝŶŶĞŶ�ŵŝƚ�ĚĞŶ�DćĚĐŚĞŶ�ƵŶĚ��ƵďĞŶ�ĚĂƐ�DƵƐŝĐĂů�ͣ �ŝĞ�ďĂǇĞƌŝƐĐŚĞ�
sŽŐĞůŚŽĐŚǌĞŝƚ͞�ĞŝŶ͕�ĚĂƐ�ĂƵĨ�ĚĞŵ�KƌŝŐŝŶĂů�ͣZŽůĨƐ�sŽŐĞůŚŽĐŚǌĞŝƚ͞�ǀŽŶ�<ŽŵƉŽͲ
ŶŝƐƚ�ZŽůĨ��ƵĐŬŽǁƐŬŝ�ďĂƐŝĞƌƚ�ƵŶĚ�ǀŽŶ�DĂƌŐŝƚ�^ĂƌŚŽůǌ�ƵŶĚ�tĞƌŶĞƌ�DĞŝĞƌ�ŝŶƐ�
�ĂŝƌŝƐĐŚĞ�ͣƺďĞƌƐĞƚǌƚ͞�ǁƵƌĚĞ͘ 

�Ğƌ�ćůƚĞƐƚĞ��ĂƵŵ�ŝŵ�tĂůĚ�–�ͣŝĐŚ�ďŝŶ�ϭϬϮ͕�ǀŝĞůůĞŝĐŚƚ�ĂƵĐŚ�ϭϬϯ�ŽĚĞƌ�ϭϬϰ�:ĂŚƌĞ�
Ăůƚ͞�–�ĞƌǌćŚůƚĞ�ĂůƐ�^ƉƌĞĐŚĞƌ�ĚŝĞ�'ĞƐĐŚŝĐŚƚĞ͕�ǁŝĞ�ĞƐ�ŝŵ�tĂůĚ�ƐŽ�ǀŽƌ�ƐŝĐŚ�ŐĞŚƚ͘�
�ĂďĞŝ�ǁĞĐŚƐĞůƚĞŶ�ƐŝĐŚ�ƵŶƚĞƌƐĐŚŝĞĚůŝĐŚĞ�^ĐŚƺůĞƌ�ŝŶ�ĚĞƌ�ZŽůůĞ�ĚĞƐ��ƌǌćŚůĞƌƐ�
Ăď͘�^ŝĞ�ďĞƌŝĐŚƚĞƚĞŶ�ǀŽŶ�ĞŝŶĞŵ�sŽŐĞůŵćŶŶĐŚĞŶ͕�ĚĂƐ�ĂƵĨ�ĞŝŶĞŵ��ĂƵŵ�Ɛŝƚǌƚ�
ƵŶĚ�ƐŽ�ůĂƵƚ�ƵŶĚ�ƐĐŚƂŶ�ƐŝŶŐƚ͕�ǁŝĞ�ĞƐ�ŶƵƌ�ŬĂŶŶ͕�Ƶŵ�ĞŝŶ�sŽŐĞůǁĞŝďĐŚĞŶ�ĂŶǌƵůŽͲ
ĐŬĞŶ�ƵŶĚ�ŶŝĐŚƚ�ŵĞŚƌ�ĂůůĞŝŶ�ǌƵ�ƐĞŝŶ͘�ͣ'ƌŝĂƘ�Ěŝ�'ŽƩ�ƵŶĚ�ŚĂůůŽ͕�ƐĂŐ�ŵŽŝ�ŝƐ�ĚĞƐ�Ă�
ƐŽ͕�ĚĂƐƐ�ĚĞƌ�WůĂƚǌ�ŶĞďĞŶ�Ěŝƌ�ŶŽ�ĨƌĞŝ�ŝƐ͍͕͞�ĨƌĂŐƚ�ĚĂƐ�sŽŐĞůǁĞŝďĐŚĞŶ�–�ĚĞƌ��ŚŽƌ�
ƐĂŶŐ�ĚŝĞ�>ŝĞĚĞƌ�ŬůĂƌ�ƵŶĚ�ĚĞƵƚůŝĐŚ͕�ƐŽ�ĚĂƐƐ�ĚĞƌ�ďĂŝƌŝƐĐŚĞ�dĞǆƚ�ĂƵĐŚ�ŝŶ�ĚĞƌ�ůĞƚǌͲ
ƚĞŶ�ZĞŝŚĞ�ŐƵƚ�ǌƵ�ǀĞƌƐƚĞŚĞŶ�ǁĂƌ͘ 

ͣsŽŐĞƌů͕�ŬŽŵŵ�ĚĂŶǌ�ŵŝƚ�ŵŝƌ͕͞�ŚĞŝƘƚ�ĞƐ�ŝŵ�DƵƐŝĐĂů͘�DĂƌƟŶĂ�<ƌŝďŝƚǌŶĞĐŬ�
ŚĂƩĞ�ŵŝƚ�ĚĞŶ�<ŝŶĚĞƌŶ�ĚŝĞ�ƉĂƐƐĞŶĚĞŶ�ďĂǇĞƌŝƐĐŚĞŶ�dćŶǌĞ�ĞŝŶƐƚƵĚŝĞƌƚ͕�ŝŶ�ŝŚƌĞŶ�
ĨĂƌďĞŶĨƌŽŚĞŶ�<ŽƐƚƺŵĞŶ�ďŽƚĞŶ�ĚŝĞ�DćĚĐŚĞŶ�ƵŶĚ��ƵďĞŶ�ĚĂďĞŝ�ĞŝŶ�ǁƵŶĚĞƌͲ
ƐĐŚƂŶĞƐ��ŝůĚ͘ 

^ĐŚŶĞůů�ǁĞƌĚĞŶ�sŽŐĞůŵćŶŶĐŚĞŶ�ƵŶĚ�-ǁĞŝďĐŚĞŶ�ĞŝŶ�WĂĂƌ�ƵŶĚ�ďĂƵĞŶ�ĞŝŶ�
EĞƐƚ͕�ŝŶ�ĚĂƐ�ĚĂƐ�tĞŝďĐŚĞŶ�ĞŝŶ��ŝ�ůĞŐƚ͘��ĂŶŶ�ŚĞŝƘƚ�ĞƐ�ͣďƌŝĂƚŶ͕�ďƌŝĂƚŶ͞�ƵŶĚ�
ƐĐŚůŝĞƘůŝĐŚ�ƐĐŚůƺƉŌ�ĂƵƐ�ĚĞŵ��ŝ�ĞŝŶ�sŽŐĞůďĂďǇ͕�ĚĂƐ�ƐĞŝŶĞŶ��ůƚĞƌŶ�ŬĞŝŶĞ�ƌƵŚŝŐĞ�
DŝŶƵƚĞ�ůćƐƐƚ͘�ͣ'ƌŝĂƘ�Ěŝ�DĂŵĂ͕�ŐƌŝĂƘ�Ěŝ�WĂƉĂ͕͞�ƐŝŶŐƚ�ĚĂƐ�sŽŐĞůďĂďǇ�ƵŶĚ�ǁŝůů�
ŶĂƚƺƌůŝĐŚ�ŐĞĨƺƩĞƌƚ�ǁĞƌĚĞŶ͘��ŽĐŚ�ĂƵĐŚ�ĚĞƌ�ŬůĞŝŶĞ�sŽŐĞů�ǁŝƌĚ�ŐƌƂƘĞƌ�ƵŶĚ�ĞŝͲ
ŶĞƐ�dĂŐĞƐ�Ŷŝŵŵƚ�Ğƌ��ďƐĐŚŝĞĚ�ǀŽŶ�ƐĞŝŶĞŶ��ůƚĞƌŶ�ƵŶĚ�ŇŝĞŐƚ�ĚĂǀŽŶ͕�Ƶŵ�ƐĞůďƐƚ�
ǁŝĞĚĞƌ�ŶĂĐŚ�ĞŝŶĞŵ�tĞŝďĐŚĞŶ��ƵƐƐĐŚĂƵ�ǌƵ�ŚĂůƚĞŶ  ͘

 

ͣ�ŝĞ�ďĂǇĞƌŝƐĐŚĞ�sŽŐĞůŚŽĐŚǌĞŝƚ͞� 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϭϭ 

sŝĞů��ƉƉůĂƵƐ�ƐƉĞŶĚĞƚĞŶ�ĚŝĞ��ƵƐĐŚĂƵĞƌ�ĚĞŶ��ƵƘĞƌŶǌĞůůĞƌ�'ƌƵŶĚƐĐŚƺůĞƌŶ�Ĩƺƌ�
ĚŝĞ�ŐĞůƵŶŐĞŶĞ��ƵīƺŚƌƵŶŐ�ƵŶĚ�ĨŽƌĚĞƌƚĞŶ�ĂƵĐŚ�ĞŝŶĞ��ƵŐĂďĞ�ĞŝŶ͘�DĂƌŝŽŶ��ƵͲ
ŐĞŶƐƚĞŝŶ�ďĞĚĂŶŬƚĞ�ƐŝĐŚ�ďĞŝ�ĂůůĞŶ��ĞƚĞŝůŝŐƚĞŶ�ƵŶĚ�ďĞƐŽŶĚĞƌƐ�ďĞŝ�ĚĞŶ�^ĐŚƺůĞͲ
ƌŝŶŶĞŶ�ƵŶĚ�^ĐŚƺůĞƌ�ĂƵƐ�<ůĂƐƐĞ�ϭ�ŵŝƚ�>ĞŚƌĞƌŝŶ�^ƚĞƉŚĂŶŝĞ��ƌŶĚů͕�ŝŚƌĞƌ�ĞŝŐĞŶĞŶ�
<ŽŵďŝŬůĂƐƐĞ�Ϯͬϯ�ƵŶĚ�<ůĂƐƐĞ�ϰ�ŵŝƚ�>ĞŚƌĞƌŝŶ�^ŝŵŽŶĞ�DĂƌƟŶ�ƐŽǁŝĞ�ďĞŝ��ŶĚƌĞĂ�
�ĞƌŐĞƌ͕�WĞƚĞƌ�ZŝƚǌŝŶŐĞƌ͕�>ĞĂ�^ĐŚǁŝĞǁĂŐŶĞƌ�ƵŶĚ�,ĂŶŶĞƐ�<ŶŽŐů͕�ĚŝĞ�ĂŶ�'ŝƚĂƌƌĞ͕�
<ůĂǀŝĞƌ�ƵŶĚ��ŬŬŽƌĚĞŽŶ�ĚŝĞ�ŵƵƐŝŬĂůŝƐĐŚĞ��ĞŐůĞŝƚƵŶŐ�ƺďĞƌŶĂŚŵĞŶ͘�:ŽŚĂŶŶĂ�
,ŝĞƌů�ƐƉŝĞůƚĞ�ĞŝŶůĞŝƚĞŶĚ�ͣ�ŝŶ�sŽŐĞů�ǁŽůůƚĞ�,ŽĐŚǌĞŝƚ�ŵĂĐŚĞŶ͞�ĂƵĨ�ĚĞŵ�<ĞǇͲ
ďŽƌĚ͕�ĚŝĞ�ZŽůůĞ�ĚĞƌ�^ƉƌĞĐŚĞƌ�ƺďĞƌŶĂŚŵĞŶ�^ŽƉŚŝĂ�^ĐŚƵƐƚĞƌ�ƵŶĚ�>ƵŬĂƐ�&ćƌďĞƌ͘�
�ŝŶ��ĂŶŬ�ŐĂůƚ�ĞďĞŶƐŽ�WĂƵůĂ�ZŝƚǌŝŶŐĞƌ�Ĩƺƌ�ĚŝĞ��ĞŬŽƌĂƟŽŶ�ƐŽǁŝĞ�ĚĞŶ�&ĂŵŝůŝĞŶ�
Ĩƺƌ�ĚŝĞ�,Žůǌ-�ƵŶĚ�&ĂƌďĞŶƐƉĞŶĚĞŶ͘ 

ͣdŚĞĂƚĞƌƉćĚĂŐŽŐŝŬ�ŝƐƚ�ǁŝĐŚƟŐ�ĂŶ�ĚĞƌ�^ĐŚƵůĞ͕�ƐŝĞ�ĨƂƌĚĞƌƚ�ĚŝĞ�WĞƌƐƂŶůŝĐŚŬĞŝƚ�
ĚĞƌ�<ŝŶĚĞƌ�ƵŶĚ�ŝŚƌĞ��ŶƚǁŝĐŬůƵŶŐ͕͞�ĞƌŬůćƌƚĞ�ZĞŬƚŽƌŝŶ�^ŝŐƌƵŶ�<ƌŽůů͘��ŝĞ�<ŝŶĚĞƌ�
ůĞƌŶĞŶ�ĚĂďĞŝ͕�ǀŽƌ�ĞŝŶĞƌ�'ƌƵƉƉĞ�ǀŽŶ�DĞŶƐĐŚĞŶ�ǌƵ�ƐƉƌĞĐŚĞŶ͕�DŝŵŝŬ�ƵŶĚ�'ĞƐͲ
ƟŬ�ĞŝŶǌƵƐĞƚǌĞŶ͕�ĚĞƵƚůŝĐŚ�ƵŶĚ�ůĂƵƚ�ǌƵ�ĂƌƟŬƵůŝĞƌĞŶ�ƵŶĚ�<ƂƌƉĞƌƐƉƌĂĐŚĞ�ǌƵ�ǌĞŝͲ
ŐĞŶ͘�,ŝŶǌƵ�ŬŽŵŵĞŶ�ĨćĐŚĞƌƺďĞƌŐƌĞŝĨĞŶĚĞ��ƌďĞŝƚƐŐƌƵƉƉĞŶ͗�/Ŷ�tĞƌŬĞŶ�ͬ�
<ƵŶƐƚ�ƵŶĚ�'ĞƐƚĂůƚĞŶ�ǁƵƌĚĞŶ�<ƵůŝƐƐĞŶ͕�<ŽƐƚƺŵĞ�ƵŶĚ��ĞŬŽƌĂƟŽŶ�ŐĞĨĞƌƟŐƚ͕�ŝŶ�
DƵƐŝŬ�ĚŝĞ��ĞŐůĞŝƚƵŶŐ�ƐŽǁŝĞ�dćŶǌĞ�ĞŝŶƐƚƵĚŝĞƌƚ͘�<ƌŽůů�ůŽďƚĞ�ĚŝĞ�<ŝŶĚĞƌ�Ĩƺƌ�ŝŚƌĞ�
ŬŽŶǌĞŶƚƌŝĞƌƚĞ�DŝƚĂƌďĞŝƚ�ĂŶ�ĚĞŶ�WƌŽďĞŶ͘��ĂďĞŝ�ŚĂďĞ�ŶŝĐŚƚ�ŶƵƌ�ĚŝĞ�
ͣ^ƚĂŵŵďĞƐĞƚǌƵŶŐ͞�ŝŚƌ��ĞƐƚĞƐ�ŐĞŐĞďĞŶ͕�ĂƵĐŚ�ĚŝĞ�ͣ�ƌƐĂƚǌŵĂŶŶƐĐŚĂŌ͞�ŚĂďĞ�
ƐŝĐŚ�ƐĞŚƌ�ĞŶŐĂŐŝĞƌƚ�ŐĞǌĞŝŐƚ͘�^ŝĞ�ĚƵƌŌĞ�ĚĂŶŶ�ĂƵĐŚ�Ăŵ�&ƌĞŝƚĂŐǀŽƌŵŝƩĂŐ�ǀŽƌ�
ĚĞŶ�DŝƚƐĐŚƺůĞƌŶ�ĂƵƐ�^ĐŚƂůůŶĂĐŚ�ĂƵŌƌĞƚĞŶ͕�ǁćŚƌĞŶĚ�ĚŝĞ�ͣ^ƚĂŵŵďĞƐĞƚǌƵŶŐ͞�
Ăŵ�&ƌĞŝƚĂŐŶĂĐŚŵŝƩĂŐ�ďĞŝŵ�^ĐŚƵůĨĞƐƚ�ĂƵŌƌĂƚ͘��ĂďĞŝ�ƐŽƌŐƚĞ�ĚĞƌ��ůƚĞƌŶďĞŝƌĂƚ�
ŵŝƚ�ĚĞƌ�sŽƌƐŝƚǌĞŶĚĞŶ�WĞƚƌĂ��ƌĞƘůĞƌ�Ĩƺƌ��ĞǁŝƌƚƵŶŐ͕�ďĞŝ�ĚĞŵ�ƐŝĐŚ�^ŝŐƌƵŶ�<ŽůůĞƌ�
ĞďĞŶĨĂůůƐ�Ĩƺƌ�ĚŝĞ�hŶƚĞƌƐƚƺƚǌƵŶŐ�ďĞĚĂŶŬƚĞ͘�–�ƐĂƐ 

 

&ŽƚŽ͗�ƐĂƐ-ŵĞĚŝĞŶ 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϭϮ 

����ƵƘĞƌŶǌĞůů 

^ƉŝĞůƚĞƌŵŝŶĞ��ǀŽŵ�����
Ϭϭ͘ϭϬ͘-Ϭϱ͘ϭϭ͘ϮϬϮϮ  

^ĂŵƐƚĂŐ͕�Ϭϭ͘ϭϬ͘ϮϬϮϮ       
 ϭϭ͘ϬϬ�hŚƌ ���������������&  ����–�^'�d^s�EĂŵŵĞƌŝŶŐ 
 ϭϰ͘ϭϱ�hŚƌ ����������������  ^'��ƵƐƐĞƌŶǌĞůů�–�&���ůŬŽĨĞŶ 
 ϭϲ͘ϬϬ�hŚƌ ��������� �����  ^'��ƵƐƐĞƌŶǌĞůů�–�^'�&��'ĞƌŐǁĞŝƐ�
 ϭϱ͘ϬϬ�ͬ�ϭϳ͘ϬϬ�hŚƌ���//ͬ/  ^s�^ĂůĚĞŶďƵƌŐ�–����  

�ŽŶŶĞƌƐƚĂŐ͕�Ϭϲ͘ϭϬ͘ϮϬϮϮ      
 ϭϴ͘ϬϬ�hŚƌ ��������������� ������^'��ƵƐƐĞƌŶǌĞůů�–�d^s�,ĞŶŐĞƌƐďĞƌŐ�/� 

&ƌĞŝƚĂŐ͕�Ϭϳ͘ϭϬ͘ϮϬϮϮ       
 ϭϳ͘ϬϬ�hŚƌ �������������� �������^'�^s�'ĂƌŚĂŵ�–�^'��ƵƐƐĞƌŶǌĞůů 

^ĂŵƐƚĂŐ͕�Ϭϴ͘ϭϬ͘ϮϬϮϮ       
 ϭϭ͘ϬϬ�hŚƌ �������������& �������&���ŐŝŶŐ�-����   
 ϭϬ͘ϯϬ�hŚƌ ������������� �������^'�^s��ƵĞƌďĂĐŚ�/�–�^'��ƵƐƐĞƌŶǌĞůů
 ϭϯ͘ϬϬ�hŚƌ ������������� �������^'�^s�EĞƵŬŝƌĐŚĞŶ�ǀ͘t�–��ƵƐƐĞƌŶǌĞůů
 ϭϱ͘ϬϬ�hŚƌ ������������� �������^'��ƵƐƐĞƌŶǌĞůů�–�^'�^s�/ƌůďĂĐŚ 

^ŽŶŶƚĂŐ͕�Ϭϵ͘ϭϬ͘ϮϬϮϮ       
 ϭϯ͘ϬϬ�ͬ�ϭϱ͘ϬϬ�hŚƌ���//ͬ/ �����������–�^s�&ƺƌƐƚĞŶƐƚĞŝŶ 

&ƌĞŝƚĂŐ͕�ϭϰ͘ϭϬ͘ϮϬϮϮ       
 ϭϴ͘ϬϬ�hŚƌ ������������  ^'��ƵƐƐĞƌŶǌĞůů�–�&��tŝŶĚŽƌĨ  

^ĂŵƐƚĂŐ͕�ϭϱ͘ϭϬ͘ϮϬϮϮ       
 ϭϯ͘ϬϬ�hŚƌ ������������  ^s�^ĐŚƂůůŶĂĐŚ�–�^'��ƵƐƐĞƌŶǌĞůů
 ϭϰ͘ϭϱ�hŚƌ ������������  ^'��ƵƐƐĞƌŶǌĞůů�-^'��:<��ŝŶƚ͘�WĂƚƌŝĐŚŝŶŐ�/
 ϭϱ͘ϰϱ�hŚƌ ������������  :&'�/ƐĂƌĚƌĞŝĞĐŬ�–�^'��ƵƐƐĞƌŶǌĞůů 

  



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϭϯ 

^ŽŶŶƚĂŐ͕�ϭϲ͘ϭϬ͘ϮϬϮϮ       
 ϭϯ͘ϬϬ�ͬ�ϭϱ͘ϬϬ�hŚƌ���//ͬ/  ����–��:<-^s�<ŝƌĐŚďĞƌŐ�ǀ͘t͘ 

&ƌĞŝƚĂŐ͕�Ϯϭ͘ϭϬ͘ϮϬϮϮ       
 ϭϭ͘ϬϬ�hŚƌ ��������������&  ����–�^'�&��KƩĞƌƐŬŝƌĐŚĞŶ 
 ϭϴ͘ϬϬ�hŚƌ ��������������  ^'��ƵƐƐĞƌŶǌĞůů�–�^s�^ĐŚƂůůŶĂĐŚ 

^ĂŵƐƚĂŐ͕�ϮϮ͘ϭϬ͘ϮϬϮϮ       
 ϭϯ͘ϬϬ�hŚƌ ��������������� ����������:&'�W���ŽŶĂƵƚĂů�–�^'��ƵƐƐĞƌŶǌĞůů
 ϭϲ͘ϬϬ�hŚƌ ���������������  ^'��ƵƐƐĞƌŶǌĞůů�–�^s��ŝĐŚĂ�ǀ͘t͘Ύ
 ϭϰ͘ϬϬ�ͬ�ϭϲ͘ϬϬ�hŚƌ���//ͬ/ �����������^'�EĂŵŵĞƌŝŶŐͬKƉŽůůŝŶŐ�//�–���� 

�ŽŶŶĞƌƐƚĂŐ͕�Ϯϳ͘ϭϬ͘ϮϬϮϮ      
 ϭϴ͘ϬϬ�hŚƌ ���������������  ^'��ƵƐƐĞƌŶǌĞůů�–�^'�^s�^ĐŚƂĨǁĞŐ 

^ĂŵƐƚĂŐ͕�Ϯϵ͘ϭϬ͘ϮϬϮϮ       
 ϭϬ͘ϬϬ�hŚƌ ��������������&  ^s��ŝĐŚĂ�ǀ͘t͘�-����  
 ϭϯ͘ϬϬ�hŚƌ ���������������  ^'�,ĂŶĚů͘-/ŐŐĞŶƐďĂĐŚ�–�^'��ƵƐƐĞƌŶǌĞůů
 ϭϰ͘ϭϱ�hŚƌ ���������������  ^'��ƵƐƐĞƌŶǌĞůů�–�^s�WŽĐŬŝŶŐ 
 ϭϰ͘ϯϬ�hŚƌ ���������������  ^ƉsŐŐ�&ŽƌƐƚŚĂƌƚ�–�^'��ƵƐƐĞƌŶǌĞůů 

^ĂŵƐƚĂŐ͕�Ϭϱ͘ϭϭ͘ϮϬϮϮ       
 ϭϲ͘ϬϬ�hŚƌ ��������������� ���������^'��ƵƐƐĞƌŶǌĞůů�–�^'�&��,ĂŶĚůĂď-/ŐŐ͘Ύ 

Ύ^ƉŝĞů�ĮŶĚĞƚ�Ăŵ�^ƉŽƌƚƉůĂƚǌ�ĚĞƐ�^s��ĞŶƟŶŐ�ƐƚĂƩ͊ 

�ŝĞ��ƌƐƚĞ�ďĞƐƚƌĞŝƚĞƚ�ĚŝĞ�ŶĞƵĞ�^ĂŝƐŽŶ�ŝŶ�ĚĞƌ�ŶĞƵ-ŐĞŐƌƺŶĚĞƚĞŶ��-
<ůĂƐƐĞ�dŝƩůŝŶŐ͘��Ă�ĚŝĞ�ZĞƐĞƌǀĞŵĂŶŶƐĐŚĂŌ�ďǌǁ͘��ǁĞŝƚĞ�ĚŝĞ�ZƵŶĚĞ�ŝŶ�
ĚĞƌ��-<ůĂƐƐĞ�dŝƩůŝŶŐ�ƵŶĚ��-<ůĂƐƐĞ�&ƌĞǇƵŶŐ�ďĞƐƚƌĞŝƚĞŶ�ŵƵƐƐ͕�ĞƌŐĞďĞŶ�
ƐŝĐŚ�Ƶ͘h͘�ƵŶƚĞƌƐĐŚŝĞĚůŝĐŚĞ�'ĞŐŶĞƌ�ƵŶĚ�^ƉŝĞůŽƌƚĞ͊��������������������������������
/ŵ�/ŶƚĞƌŶĞƚ�ŬƂŶŶĞŶ�^ŝĞ�ŵŝƚ�ĚĞŵ�>ŝŶŬ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ďĨǀ͘ĚĞ�ͬ
ŵĂŶŶƐĐŚĂŌĞŶͬďĐ-ĂƵƐƐĞƌŶǌĞůůͬ�ƐŝĐŚ�ĚĞŶ�ŬŽŵƉůĞƩĞŶ�sĞƌĞŝŶƐƐƉŝĞůͲ
ƉůĂŶ͕�Ăŵ��ŶĚĞ�ĚĞƌ�^ĞŝƚĞ͕�ĂůůĞƌ�DĂŶŶƐĐŚĂŌĞŶ�ĂŶƐĞŚĞŶͬ�ƌƵŶƚĞƌůĂĚĞŶ͊
      



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϭϰ 

 

 >ĞĐŬĞƌĞƐ�ĂƵƐ�ĚĞŵ��ŽƌŇĂĚĞŶ 

Einkaufen, wo man zuhause ist. 

/,Z��E�,Zs�Z^KZ'hE'�&mZ��/E��>/���E^t�Zd��'�D�/E�� 

KŬƚŽďĞƌ�ϮϬϮϮ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

��������ĞĂĐŚƚĞƚ�ĂƵĐŚ�ƵŶƐĞƌĞ��ŶŐĞďŽƚĞ�ŝŶ�ĚĞŶ�tŽĐŚĞŶƉƌŽƐƉĞŬƚ͊ 

tŝƌ�ĨƌĞƵĞŶ�ƵŶƐ�ĂƵĨ��ƵĐŚ͘ 

Euer Team vom Dorfladen Außernzell. 

dĞů͘ϬϵϵϬϯͬϵϰϮϭϲϳ 

DK-&Z͗�Ϭϳ͗ϯϬ�hŚƌ�ďŝƐ�ϭϮ͗ϯϬ�hŚƌ 

��������������������������DK͕�/͕�K͕&Z͗ϭϱ͗ϯϬ�hŚƌ�ďŝƐ�ϭϴ͗ϬϬ�hŚƌ 

D/ddtK�,�EĂĐŚŵŝƩĂŐ�ŐĞƐĐŚůŽƐƐĞŶ 

^�͗�Ϭϳ͗ϯϬ�ďŝƐ�ϭϮ͗ϬϬ�hŚƌ 

�� 

&ƺƌ�ŝŚƌ�ůĞĐŬĞƌĞƐ�ZĞŝŶĚů�ďŝĞƚĞŶ�ǁŝƌ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ 

^ƵƌŇĞŝƐĐŚ�ŵĂŐĞƌ�ϴ͕ϵϵΦ 

^ƵƌŇĞŝƐĐŚ�tĂŵŵĞƌů�ϴ͕ϵϵΦ 

ǀŽŵ��ŝƌĞŬƚǀĞƌŵĂƌŬƚĞƌ 

DŝĐŚĂĞů�ZŽůů�ĂƵƐ��ĞŶƟŶŐ 

�Ɛ�Őŝďƚ�ǁŝĞĚĞƌ�ĨƌŝƐĐŚĞƐ� 

�/K�Z/E�&>�/^�, 

ǀŽŵ�<ŝůůŝŶŐĞƌŚŽĨ�ĂƵƐ��ĞŶƟŶŐ 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϭϱ 

Einladung 
Zu unserem am 

Samstag, den 15.10.2022 und 

Sonntag, den 16.10.2022  

stattfindenden  

Letzten alten Bier  
laden wir freundlichst ein. 

 

Samstag ab 18:00 Uhr 

Sonntag ab 11:00 Uhr 

 

Es ladet ein Fam. Stöger, Großmeicking, Außernzell 

Tel. 08544/1862 

&ƌĞŝĞŶ�tćŚůĞƌ��ƵƘĞƌŶǌĞůů 

�ŝŶůĂĚƵŶŐ�ǌƵŵ��ƺƌŐĞƌƐƚĂŵŵƟƐĐŚ 
�ŝĞŶƐƚĂŐ�Ϭϰ͘ϭϬ͘ϮϬϮϮ͕ 

Ƶŵ�ϭϵ͘ϬϬ�hŚƌ 

'ĂƐƚŚĂƵƐ�^ƚƂŐĞƌ 

tŝƌ�ĨƌĞƵĞŶ�ƵŶƐ�ĂƵĨ�ĞŝŶĞŶ�ŐĞŵƺƚůŝĐŚĞŶ�ƵŶĚ 

ŝŶĨŽƌŵĂƟǀĞŶ��ďĞŶĚ�ŵŝƚ��ƵĐŚ͘ 

&t�sŽƌƐƚĂŶĚƐĐŚĂŌ 



 

'ĞŵĞŝŶĚĞďůĂƩ��ƵƘĞƌŶǌĞůů�ϭϲ 

<ŽŶƚĂŬƚ 

'ĞŵĞŝŶĚĞŬĂŶǌůĞŝ 
tƺƌǌŝŶŐĞƌŚĂƵƐ�–��ŐŝŶŐĞƌ�^ƚƌ͘�ϭ�–�ϵϰϱϯϮ��ƵƘĞƌŶǌĞůů 
(�ϬϵϵϬϯͬϯϰϯ 
�&Ăǆ͗�ϬϵϵϬϯͬϵϰϭϭϵϱ 
*�ƉŽƐƚƐƚĞůůĞΛƐĐŚŽĞůůŶĂĐŚ͘ĚĞ 

^ƉƌĞĐŚƐƚƵŶĚĞŶ 
�ƺƌŐĞƌŵĞŝƐƚĞƌ�DŝĐŚĂĞů�<ůĂŵƉŇ 

�ŽŶŶĞƌƐƚĂŐ͗ ϭϰ͗ϬϬ�–�ϭϳ͗ϬϬ�hŚƌ 
  ϭϵ͗ϬϬ�–�ϮϬ͗ϬϬ�hŚƌ 
  ;�ďĞŶĚƐƉƌĞĐŚƐƚƵŶĚĞ�ŶĂĐŚ�dĞƌŵŝŶǀĞƌĞŝŶďĂƌƵŶŐͿ 
������ŝŶ�ĚĞƌ�'ĞŵĞŝŶĚĞŬĂŶǌůĞŝͬtƺƌǌŝŶŐĞƌŚĂƵƐ 

sĞƌǁĂůƚƵŶŐƐĚŝĞŶƐƚƐƚĞůůĞ 
sĞƌǁĂůƚƵŶŐƐŐĞŵĞŝŶƐĐŚĂŌ�^ĐŚƂůůŶĂĐŚ 
DĂƌŬƚƉůĂƚǌ�ϭϮ�–�ϵϰϱϬϴ�^ĐŚƂůůŶĂĐŚ 
 
(�ϬϵϵϬϯͬϵϯϬϯ-Ϭ    PīŶƵŶŐƐǌĞŝƚĞŶ͗ 
�&Ăǆ͗�ϬϵϵϬϯͬϵϯϬϯ-ϯϬ   DŽ͘�–�&ƌ͘�ϴ͗ϬϬ�–�ϭϮ͗ϬϬ�hŚƌ 
*�ƉŽƐƚƐƚĞůůĞΛƐĐŚŽĞůůŶĂĐŚ͘ĚĞ  Dŝ͘ ��ϭϰ͗ϬϬ�–�ϭϴ͗ϬϬ�hŚƌ 

'ĞŵĞŝŶĚĞďƺĐŚĞƌĞŝ 
tƺƌǌŝŶŐĞƌŚĂƵƐ�–��ŐŝŶŐĞƌ�^ƚƌ͘�ϭ�–�ϵϰϱϯϮ��ƵƘĞƌŶǌĞůů 
 
(�ϬϵϵϬϯͬϵϱϮϳϱϴ 
*�ƉŽƐƚƐƚĞůůĞΛƐĐŚŽĞůůŶĂĐŚ͘ĚĞ 
 
PīŶƵŶŐƐǌĞŝƚĞŶ͗����ŽŶŶĞƌƐƚĂŐ͗�ϭϲ͗ϬϬ�hŚƌ�–�ϭϳ͗ϬϬ�hŚƌ
 ������������������^ĂŵƐƚĂŐ͗��ϭϬ͗ϬϬ�hŚƌ�–�ϭϭ͗ϬϬ�hŚƌ 

/ŵƉƌĞƐƐƵŵ 
,ĞƌĂƵƐŐĞďĞƌ͗�'ĞŵĞŝŶĚĞ��ƵƘĞƌŶǌĞůů 


