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Guten Tag,

im Zusammenhang mit der Vermietung von Containern als Kapitalanlage haben sich die Finanzgerichte

bereits mehrfach mit den daraus entstehenden Steuerfolgen, insbesondere bei fehlgeschlagenen Invest-

ments befassen müssen. Aus den entschiedenen Fällen entsteht der Eindruck, dass es sich hierbei um

unseriöse Investments handelt, da durch die besseren Renditen, eine sorgfältige Prüfung der rechtlichen,

wirtschaftlichen und steuerlichen Grundlagen häufig unterlassen wird.

Das Finanzgericht Hamburg entschied, dass ein Steuerpflichtiger die tatsächliche Nutzungsdauer eines

Gebäudes durch jede geeignete sachverständige Methode nachweisen kann – auch mittels Privat-

gutachten.

In vielen Fällen der Nachfolgesuche werden insbesondere bei kleineren Unternehmen die leitenden Mitar-

beiter in die Nachfolge des Unternehmers bzw. des Hauptgesellschafters eingebunden. Wenn ein oder

mehrere leitende Mitarbeiter durch die Schenkung von Gesellschaftsanteilen fest an das Unternehmen

gebunden werden sollen, ist fraglich, ob die Schenkung von Unternehmensanteilen oder der Verkauf zum

Nennwert bei Kapitalgesellschaften mit dem tatsächlichen Wert der Anteile als Arbeitslohn zu beurteilen

ist.

Der Bundesrat hat am 11.07.2025 dem Gesetz für ein steuerliches Investitionssofortprogramm zur Stär-

kung des Wirtschaftsstandorts Deutschland einstimmig zugestimmt. Es sieht u. a. vor, dass Unternehmen

ihre Ausgaben für Maschinen und Geräte in diesem und in den nächsten beiden Jahren degressiv mit bis

zu 30 % von der Steuer abschreiben können.

Haben Sie Fragen zu den Artikeln dieser Ausgabe der Monatsinformation oder zu anderen Themen?

Bitte sprechen Sie uns an.

Mit freundlichen Grüßen
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(ÿT 'KPMQOOGPUVGWGTRëKEJVKIG

5VGWGTNKEJG $GWTVGKNWPI FGT 8GTOKGVWPI XQP XQTJCPFGPGP WPF
PKEJV GZKUVGPVGP %QPVCKPGTP

+O <WUCOOGPJCPI OKV FGT 8GTOKGVWPI XQP %QPVCKPGTP CNU -CRKVCNCPNCIG JCDGP

UKEJ FKG (KPCP\IGTKEJVG DGTGKVU OGJTHCEJ OKV FGP FCTCWU GPVUVGJGPFGP 5VGWGTHQNIGP

KPUDGUQPFGTG DGK HGJNIGUEJNCIGPGP +PXGUVOGPVU DGHCUUGP OÿUUGP

&KG 8GTOKGVWPI GTHQNIV KP FGT 4GIGN PCEJ HQNIGPFGO 5EJGOC 'KP %QPVCKPGT'KIGP

VÿOGT XGTMCWHV IGDTCWEJVG *QEJUGG%QPVCKPGT CP GKPGP +PXGUVQT &GT PGWG 'KIGPVÿ

OGT XGTOKGVGV FKG %QPVCKPGT KP FGT 4GIGN HÿT HÿPH ,CJTG CP FGP 8GTM¿WHGT QFGT GKPG

4GGFGTGK \WTÿEM 'U YKTF FCHÿT OKV FGO 8GTM¿WHGT GKPG ICTCPVKGTVG /KGVG XGTGKPDCTV

0CEJ #DNCWH FGT /KGV\GKV OCEJV FGT +PXGUVQT GKP #PMCWHUCPIGDQV \W GKPGO DGTGKVU

DGKO 'TYGTD XGTGKPDCTVGP 8GTMCWHURTGKU WPF FGT WTURTÿPINKEJG 'KIGPVÿOGT GTJ¿NV

FGP %QPVCKPGT \WTÿEM 4GEJPGV OCP FKG /KGVGTN“UG WPF FGP UR¿VGTGP 4ÿEMMCWHU

RTGKU \WUCOOGP FCPP GTIKDV UKEJ DGK RNCPO¿ªKIGO 8GTNCWH GKPG 4GPFKVG FKG DGK

 QFGT OGJT NKGIV

5VGWGTNKEJ IGJV FGT %QPVCKPGT'TYGTDGT XQP 'KPMÿPHVGP CWU FGT 8GTOKGVWPI DG

YGINKEJGT )GIGPUV¿PFG IGO É  0T  '5V) CWU &GT 8GTMCWH KUV FCPP KP *“JG

FGT &KHHGTGP\ \YKUEJGP 8GTMCWHUGTN“U WPF FGO $WEJYGTV PCEJ #DNCWH FGT /KGV\GKV

GDGPHCNNU UVGWGTRêKEJVKI &KG (KPCP\IGTKEJVG WPF FGT $WPFGUèPCP\JQH JCDGP FC\W

CDGT CWEJ CPFGTG 4GEJVUCWHHCUUWPIGP XGTVTGVGP 5Q IKPI FCU (KPCP\IGTKEJV &ÿUUGN

FQTH #\  -  FCXQP CWU FCUU FKGUG )GUEJ¿HVG CNU )GYGTDGDGVTKGD GKP

\WUVWHGP UKPF WPF FKG %QPVCKPGT YGIGP FGU IGRNCPVGP 8GTMCWHU CNU 7ONCWHXGTO“

IGP \W YGTVGP UKPF &KGU J¿VVG \WT (QNIG FCUU XQP FGP /KGVGKPPCJOGP MGKPG #H#

#DUGV\WPI HÿT #DPWV\WPI CDIG\QIGP YGTFGP MCPP &GT $WPFGUèPCP\JQH HQNIVG

FKGUGT #WHHCUUWPI \YCT PKEJV #\ +++ 4  ICD CDGT FGO (KPCP\IGTKEJV CWH \W

RTÿHGP QD FGT +PXGUVQT ÿDGTJCWRV YKTVUEJCHVNKEJGT 'KIGPVÿOGT FGT %QPVCKPGT IG

YQTFGP YCT 'U HGJNVG P¿ONKEJ JKGT FKG ÿDNKEJG $GUKV\WTMWPFG HÿT FKG %QPVCKPGT DGK

FGO +PXGUVQT &GT #WUICPI FGU 8GTHCJTGPU KUV PQEJ PKEJV DGMCPPV
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+P GKPGO CPFGTGP (CNN JCVVG FGT 8GTM¿WHGT \YCT GKPGP -CWHXGTVTCI CDIGUEJNQUUGP

WPF CWEJ FKG UR¿VGTG /KGVG ICTCPVKGTV FKG %QPVCKPGT GZKUVKGTVGP VCVU¿EJNKEJ CDGT

ICT PKEJV &KGU YWTFG GTUV DGK FGT UR¿VGTGP +PUQNXGP\ FGU 8GTM¿WHGTU GTMCPPV &GT

'TYGTDGT OCEJVG FCTCWHJKP KP UGKPGT 5VGWGTGTMN¿TWPI GKPGP 8GTNWUV CWU )GYGTDG

DGVTKGD IGNVGPF YGKN GT YGFGT YGKVGTG /KGVGP PQEJ FGP UR¿VGTGP 8GTMCWHUGTN“U

GTYCTVGP MQPPVG *KGT\W GPVUEJKGF FCU (KPCP\IGTKEJV /ÿPUVGT #\  - 

FCUU FGT -¿WHGT PCEJ UGKPGT UWDLGMVKXGP 8QTUVGNNWPI XQP IGYGTDNKEJGP 'KPMÿPHVGP

CWU FGT 8GTOKGVWPI CWUIGJGP MQPPVG WPF FKGU \WP¿EJUV HÿT FKG UVGWGTNKEJG $GWTVGK

NWPI OCªIGDNKEJ UGK 'KPG #H# M“PPG CDGT PKEJV CDIG\QIGP YGTFGP FC FKGU PCEJ

É  '5V) PWT DGK VCVU¿EJNKEJGO YKTVUEJCHVNKEJGO 'KIGPVWO \WN¿UUKI KUV JKGT IKNV FKG

UWDLGMVKXG #WHHCUUWPI PKEJV

*KPYGKU

8KGNG FKGUGT /QFGNNG UKPF PKEJV CWH 5WDUVCP\ UQPFGTP CWH 5EJGKPTGPFKVG

CWHIGDCWV 1HVOCNU JCPFGNVG GU UKEJ WO UVTWMVWTKGTVG 5EJPGGDCNNU[UVGOG

DGK FGPGP PGWG +PXGUVQTGPIGNFGT FKG #WU\CJNWPIGP CP HTÿJGTG +PXGUVQTGP

èPCP\KGTGP

#WEJ YGPP GKP 8GTVTCI TGEJVNKEJ dQTFGPVNKEJp CWUUKGJV GTUGV\V FCU MGKPG

YKTVUEJCHVNKEJG 2TÿHWPI 9GT %QPVCKPGT GTYKTDV FKG GT UGNDUV PKG RJ[UKUEJ

MQPVTQNNKGTGP MCPP VT¿IV GKP JQJGU 4KUKMQ s UQYQJN HÿT FGP -CRKVCNXGTNWUV CNU

CWEJ HÿT UVGWGTNKEJG -QPUGSWGP\GP \ $ 8GTUCIWPI XQP #H# QFGT 4ÿEMCD

YKEMNWPI DGK +PUQNXGP\ FGU #PDKGVGTU

2TKXCVGU 5CEJXGTUV¿PFKIGPIWVCEJVGP \WT 5EJ¿V\WPI
GKPGT XGTMÿT\VGP 4GUVPWV\WPIUFCWGT XQP )GD¿WFGP

'KPG )GUGNNUEJCHV DÿTIGTNKEJGP 4GEJVU )D4 FKG GVNKEJG +OOQDKNKGP KP ICP\ &GWVUEJ

NCPF DGUKV\V WPF KO 9GUGPVNKEJGP 'KPMÿPHVG CWU 8GTOKGVWPI WPF 8GTRCEJVWPI

GT\KGNVG DGIGJTVG HÿT XKGT XGTOKGVGVG +OOQDKNKGP GKPG J“JGTG #DUEJTGKDWPI #D

UGV\WPI HÿT #DPWV\WPI s #H# CWH $CUKU GKPGT MÿT\GTGP VCVU¿EJNKEJGP 4GUVPWV\WPIU
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FCWGT &CDGK UVÿV\VG UKG UKEJ CWH 2TKXCVIWVCEJVGP FKG WPVGT 8GTYGPFWPI FGT +OOQ

9GTV8 WPF 5CEJYGTVTKEJVNKPKG GTUVGNNV YWTFGP &CU DGMNCIVG (KPCP\COV GTMCPPVG

FKGUG 2TKXCVIWVCEJVGP PWT VGKNYGKUG CP

&CU (KPCP\IGTKEJV *CODWTI GPVUEJKGF FCUU FGT 5VGWGTRêKEJVKIG UKEJ \WT &CTNGIWPI

GKPGT MÿT\GTGP VCVU¿EJNKEJGP 0WV\WPIUFCWGT GKPGU )GD¿WFGU IGO¿ª É  #DU 

5CV\  '5V) LGFGT UCEJXGTUV¿PFKIGP /GVJQFG DGFKGPGP MCPP FKG KO 'KP\GNHCNN \WT

(ÿJTWPI FGU GTHQTFGTNKEJGP 0CEJYGKUGU IGGKIPGV GTUEJGKPV #WEJ GKP RTKXCVGU 5CEJ

XGTUV¿PFKIGPIWVCEJVGP M“PPG )TWPFNCIG HÿT FKG 5EJ¿V\WPI GKPGT XGTMÿT\VGP VCV

U¿EJNKEJGP 4GUVPWV\WPIUFCWGT UGKP #\  - 

0CEJHQNIGUWEJG 5EJGPMWPI XQP )GUGNNUEJCHVUCPVGKNGP
CP /KVCTDGKVGT MGKP d#TDGKVUNQJPp

+P XKGNGP (¿NNGP FGT 0CEJHQNIGUWEJG YGTFGP KPUDGUQPFGTG DGK MNGKPGTGP 7PVGTPGJ

OGP FKG NGKVGPFGP /KVCTDGKVGT KP FKG 0CEJHQNIG FGU 7PVGTPGJOGTU D\Y FGU *CWRV

IGUGNNUEJCHVGTU GKPIGDWPFGP &KGU GTHQNIV J¿WèI FCPP YGPP FGT 7PVGTPGJOGT

MGKPGP NGKDNKEJGP 0CEJHQNIGT HÿT FKG .GKVWPI FGU 7PVGTPGJOGPU PCEJ UGKPGO 'KPVTKVV

KP FGP 4WJGUVCPF QFGT CWEJ PCEJ UGKPGO 6QFG JCV

9GPP KP FKGUGP (¿NNGP GKP QFGT OGJTGTG

NGKVGPFG /KVCTDGKVGT FWTEJ FKG 5EJGP

MWPI XQP )GUGNNUEJCHVUCPVGKNGP HGUV CP

FCU 7PVGTPGJOGP IGDWPFGP YGTFGP

UQNNGP UVGNNV UKEJ UQHQTV FKG (TCIG QD FKG

5EJGPMWPI XQP 7PVGTPGJOGPUCPVGKNGP

QFGT FGT 8GTMCWH \WO 0GPPYGTV DGK

-CRKVCNIGUGNNUEJCHVGP OKV FGO VCVU¿EJNKEJGP 9GTV FGT #PVGKNG CNU #TDGKVUNQJP \W DG

WTVGKNGP KUV &KGU Y¿TG J¿WèI s KPUDGUQPFGTG DGK êQTKGTGPFGP 7PVGTPGJOGP QFGT DGK

-CRKVCNIGUGNNUEJCHVGP OKV IWVGP 'TVT¿IGP D\Y GKPGO FGWVNKEJ ÿDGT FGO 0GPPMCRKVCN

NKGIGPFGP 'KIGPMCRKVCN s HÿT FKG DGUEJGPMVGP /KVCTDGKVGT PKEJV \W èPCP\KGTGP &CPP

MCPP FKG 0CEJHQNIGHTCIG ÿDGT FKG 'KPDKPFWPI XQP NGKVGPFGP /KVCTDGKVGTP CP FGT \W

JQJGP .QJPUVGWGTDGNCUVWPI UEJGKVGTP
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+P GKPGO (CNN DGK FGO FGT )GUGNNUEJCHVGT WPF UGKPG 'JGHTCW CP OGJTGTG NGKVGPFG

/KVCTDGKVGT #PVGKNG CP GKPGT )OD* XGTUEJGPMV JCVVGP UCJ FCU (KPCP\COV IGPCW

FKGUG 4GEJVUHQNIG CNU IGIGDGP CP WPF XGTUVGWGTVG PCEJ GKPGT .QJPUVGWGTRTÿHWPI

FGP IGOGKPGP 9GTV FGT #PVGKNG CNU 5CEJDG\WI &CU CPIGTWHGPG (KPCP\IGTKEJV 5CEJ

UGP#PJCNV #\  -  WPF KO  4GEJVU\WI CWEJ FGT $WPFGUèPCP\JQH #\ 8+

4  GPVUEJKGFGP LGFQEJ FCUU FCPP MGKP IGNFYGTVGT 8QTVGKN HÿT FKG PGWGP )G

UGNNUEJCHVGT XQTNKGIV YGPP FGO 'TYGTD PKEJV GKPG 8GTIÿVWPI FGT DKUJGTKIGP QFGT

\WMÿPHVKIGP #TDGKVUNGKUVWPI \W )TWPFG NKGIV UQPFGTP YGPP GKPG 5QPFGTTGEJVUDG

\KGJWPI XQTNKGIV &KGUG UCJGP DGKFG )GTKEJVG KP FGO GTMGPPDCTGP /QVKX FGU 7PVGT

PGJOGTU PCEJ GKPGT 4GIGNWPI FGT 0CEJHQNIGHTCIG +PUDGUQPFGTG KP FGT )GY¿JTWPI

GKPGT 5RGTTOKPQTKV¿V XQP ÿDGT  CO -CRKVCN WPF CWEJ CP FGP 5VKOOTGEJVGP

Y¿JTGPF FGT KP FGT $TCPEJG PKEJV V¿VKIG 5QJP GPVURTGEJGPF GKPGP WPVGT KIGP

#PVGKN GTJKGNV YCT HÿT FGP $WPFGUèPCP\JQH GKP +PFK\ FCUU MGKPG #TDGKVUNGKUVWPIGP

CDIGIQNVGP YGTFGP UQNNVGP &KG #PVGKNUÿDGTVTCIWPI MQPPVG CWEJ DGK GKPGT -ÿPFK

IWPI FGT #TDGKVPGJOGT PKEJV YKGFGT TÿEMI¿PIKI IGOCEJV YGTFGP

&CU $WPFGUOKPKUVGTKWO HÿT (KPCP\GP JCV \YKUEJGP\GKVNKEJ FCU 7TVGKN FGU $WPFGU

èPCP\JQHU HÿT CNNIGOGKP CPYGPFDCT GTMN¿TV +O 4CJOGP FGT 0CEJHQNIGHTCIG OWUU

CWEJ UKEJGTIGUVGNNV YGTFGP FCUU FKG UEJGPMWPIUVGWGTNKEJGP 8GTIÿPUVKIWPIGP IGO

ÉÉ C D 'TD5V) IGY¿JTV YGTFGP &CU YCT JKGT FGT (CNN YGKN FKG $GVGKNKIWPIUJ“

JG FGU 5EJGPMGTU FGT 'JGHTCW CNU 5EJGPMGTKP XQT FGT ∏DGTVTCIWPI FKG $GVGKNKIWPIU

SWQVG XQP  PCEJ É D #DU  'TD5V) ÿDGTUVKGI (ÿT FKG $GUEJGPMVGP IKDV GU

MGKPG /KPFGUVSWQVG

9CU DGFGWVGV FKG d)ÿVGTUVCPFUUEJCWMGNp KO 4CJOGP
FGT 5EJGPMWPIUVGWGT!

+P XKGNGP (¿NNGP KUV FCU 8GTO“IGP GKPGU 'JGRCCTGU QFGT GKPGT GKPIGVTCIGPGP .GDGPU

RCTVPGTUEJCHV WPINGKEJ \YKUEJGP FGP DGKFGP 2CTVPGTP XGTVGKNV &KGU GTYGKUV UKEJ

FCPP DGK FGT 5EJGPMWPIUVGWGT CNU WPIÿPUVKI YGPP GKP #WUINGKEJ QFGT \WOKPFGUV

GKPG #PP¿JGTWPI FGT WPVGTUEJKGFNKEJGP 8GTO“IGPUUV¿PFG GTTGKEJV YGTFGP UQNN
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'KP KOOGT PQEJ YGKVXGTDTGKVGVGT +TTVWO IGJV FCXQP CWU FCUU DGKO IGUGV\NKEJGP

)ÿVGTUVCPF FGT <WIGYKPPIGOGKPUEJCHV OKV FGT 'JGUEJNKGªWPIFGT 2CTVPGTUEJCHVU

XGTGKPDCTWPI CWEJ FCU LGYGKNKIG 8GTO“IGP KP GKPGP IGOGKPUCOGP 6QRH H¿NNV &CU

KUV CDGT PCEJ FGO <KXKNTGEJV PKEJV FGT (CNN ,GFGT 'JGICVVG2CTVPGT DNGKDV 'KIGPVÿOGT

UGKPGU 8GTO“IGPU \W $GIKPP FGT 'JG2CTVPGTUEJCHV WPF CWEJ FGT LGYGKNKIGP <W

Y¿EJUG UQNCPIG FKG )GOGKPUEJCHV DGUVGJV

5QNN FKGUG &KHHGTGP\ CWUIGINKEJGP YGTFGP KUV FKGU \YCT LGFGT\GKV KO 9GIG FGT

5EJGPMWPI O“INKEJ DGK ∏DGTUEJTGKVGP FGU (TGKDGVTCIU XQP  'WTQ MQUVGV FCU

CDGT 5EJGPMWPIUVGWGT ,G PCEJ *“JG FGU IGUEJGPMVGP $GVTCIU NKGIV FKGUG 5VGWGT

HÿT FGP ÿDGTUVGKIGPFGP $GVTCI \YKUEJGP  WPF  DKU  /KQ 'WTQ 7O FKGUG

5VGWGT \W XGTOGKFGP JCDGP dMNWIG $GTCVGTp FKG UQI )ÿVGTUVCPFUUEJCWMGN GPV

FGEMV WPF FGT $WPFGUèPCP\JQH JCV FKGUG d5EJCWMGNp DGTGKVU KO ,CJT  HÿT 4GEJ

VGPU DGWTVGKNV

7O FKG 5VGWGT \W XGTOGKFGP OWUU FGT )ÿVGTUVCPF FGT <WIGYKPPIGOGKPUEJCHV CWH

IGJQDGP WPF UVCVVFGUUGP FKG )ÿVGTVTGPPWPI XGTGKPDCTV YGTFGP +O <GKVRWPMV FGT

†PFGTWPI FGU )ÿVGTUVCPFGU KUV FCPP FGT <WIGYKPP F J FKG 'TJ“JWPI FGU 8GTO“

IGPU LGFGU 2CTVPGTU IGIGPÿDGT FGO 5VCPF DGK 'JGUEJNKGªWPI#DUEJNWUU FGU 2CTVPGT

UEJCHVUXGTVTCIU \W DGYGTVGP WPF XQP FGT J“JGTGP &KHHGTGP\ OWUU FGT XGTO“IGPFG

TG 2CTVPGT  CP FGP CPFGTGP 2CTVPGT CDIGDGP

0CEJ FGT #DYKEMNWPI FGU <WIGYKPPCWUINGKEJU MCPP QJPG \GKVNKEJG $GHTKUVWPI UQHQTV

\WO IGUGV\NKEJGP <WIGYKPPCWUINGKEJ \WTÿEMIGMGJTV YGTFGP &GT $WPFGUèPCP\JQH

JCV JKGTHÿT UQICT FGP GZVTGOGP (CNN XQP GKPGO \WO CPFGTGP 6CI PKEJV DGCPUVCPFGV

7O CDGT /KUUDTCWEJUXQTYÿTHG FGU (KPCP\COVGU \W XGTOGKFGP YKTF CNNIGOGKP GKPG

(TKUV XQP OKPFGUVGPU FTGK /QPCVGP GORHQJNGP

0KEJV WPDGCEJVGV FÿTHGP CDGT FKG HQTOGNNGP #PHQTFGTWPIGP DNGKDGP FKG †PFGTWP

IGP FGT DGUVGJGPFGP 'JG2CTVPGTUEJCHVUXGTVT¿IG OÿUUGP KP PQVCTKGNNGT (QTO GTHQN

IGP FKG DGTÿEMUKEJVKIVGP 9GTVG OÿUUGP PCEJXQNN\KGJDCT UGKP WPF FKG ∏DGTVTCIWPI

CWH FGP 2CTVPGTFKG 2CTVPGTKP OWUU MQTTGMV DGK -TGFKVKPUVKVWVGP FGO )TWPFDWEJCOV

WUY XQTIGPQOOGP YGTFGP
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0CEJ FGT #DYKEMNWPI FGU <WIGYKPPU OKV CNNGP (QTOCNKGP MCPP FKG d5EJCWMGNp

ÿDTKIGPU YKGFGT XQP PGWGO CPIGUVQªGP YGTFGP \ $ PCEJ GKPGO YGKVGTGP GTJGDNK

EJGP 8GTO“IGPU\WYCEJU 'U UQNNVG CDGT PKEJV CWªGT #EJV IGNCUUGP YGTFGP FCUU FKG

8GTO“IGPUÿDGTVTCIWPIGP GPFIÿNVKI WPF CWEJ \KXKNTGEJVNKEJ YKTMUCO UKPF

*KPYGKU

&KG d)ÿVGTUVCPFUUEJCWMGNp KUV DGTCVWPIUKPVGPUKX 'U KUV FCXQT \W YCTPGP

FKGUG )GUVCNVWPI GKIGPUV¿PFKI WPF QJPG HCEJNKEJG $GINGKVWPI FWTEJ\WHÿJ

TGP 1JPG TGEJVNKEJG WPF UVGWGTNKEJG $GTCVWPI DGUVGJV GKP JQJGU 4KUKMQ HÿT

HQNIGPUEJYGTG (GJNGT

7PVGTXGTOKGVWPI MCPP UVGWGTNKEJ TGNGXCPV UGKP

9GT GKP WPIGPWV\VGU <KOOGT ÿDTKI QFGT GKPG <YGKVYQJPWPI JCV MCPP FKGUGP

9QJPTCWO \ $ ÿDGT 2NCVVHQTOGP WPVGTXGTOKGVGP 7O YGIGP FGT UQ GT\KGNVGP

/KGVGKPPCJOGP MGKPGP †TIGT OKV FGT (KPCP\XGTYCNVWPI \W DGMQOOGP OÿUUGP

5VGWGTTGIGNWPIGP DGCEJVGV YGTFGP

9GT PWT URQTCFKUEJ 9QJPTCWO XGTOKGVGV WPF YGPKIGT CNU  'WTQ KO ,CJT FCOKV

GKPPKOOV OWUU DGKO (KPCP\COV MGKPG #PICDGP OCEJGP s CWU 8GTGKPHCEJWPIUITÿP

FGP YKTF XQP FGT $GUVGWGTWPI FKGUGT 'KPPCJOGP CDIGUGJGP &QMWOGPVKGTGP UQNNVG

OCP FKG 'KPPCJOGP LGFQEJ VTQV\FGO HÿT FGP (CNN FCUU FCU (KPCP\COV PCEJHTCIV

/KGVGKPPCJOGP ÿDGT  'WTQ KO ,CJT OÿUUGP KP FGT 'KPMQOOGPUVGWGTGTMN¿TWPI

CPIGIGDGP YGTFGP

9GT UGKPGP 9QJPTCWO QFGT 6GKNG FCXQP JKPIGIGP FCWGTJCHV s CNUQ PKEJV PWT XQTÿ

DGTIGJGPF s XGTOKGVGV OWUU CNUQ UGKPG )GUEJ¿HVG KOOGT FCPP KP FGT 5VGWGTGTMN¿

TWPI QHHGPNGIGP YGPP FKG 'KPMÿPHVG FKG )TGP\G XQP  'WTQ ÿDGTUVGKIGP &CU KUV

FGT (CNN YGPP FKG 'KPPCJOGP CD\ÿINKEJ #WUICDGP FKGUGP $GVTCI ÿDGTUVGKIGP
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6CVU¿EJNKEJ XGTUVGWGTV YGTFGP FKGUG 'KPPCJOGP FCPP YGPP GKPG d'KPMÿPHVGGT\KG

NWPIUCDUKEJVp DGUVGJV $GK FGT FCWGTJCHVGP 8GTOKGVWPI YKTF FKGUG KO 4GIGNHCNN

WPVGTUVGNNV F J FCUU FGT 8GTOKGVGT NCPIHTKUVKI IGUGJGP ∏DGTUEJÿUUG GTYKTVUEJCHVGV

WPF FKG /KGVGKPPCJOGP J“JGT UKPF CNU FKG -QUVGP FKG FGO 8GTOKGVGT UGNDUV GPV

UVGJGP 9GT \ $ FKG ICP\G 9QJPWPI WPVGTXGTOKGVGV WPF XQP UGKPGP )¿UVGP OGJT

XGTNCPIV CNU GT UGNDUV HÿT /KGVG 0GDGPMQUVGP +PUVCPFJCNVWPI GVE \CJNV GT\KGNV

GKPGP ∏DGTUEJWUU

'VYCU MQORNK\KGTVGT KUV FKG $GTGEJPWPI FGT GKIGPGP -QUVGP YGPP OCP PWT GKP\GN

PG <KOOGT XGTOKGVGV WPF FKG 9QJPWPI CPUQPUVGP UGNDUV PWV\V &CPP YGTFGP FKG

)GUCOVMQUVGP HÿT FKG 9QJPWPI ê¿EJGPO¿ªKI CWHIGVGKNV 9GPP FCU XGTOKGVGVG

<KOOGT \ $  FGT 9QJPê¿EJG CWUOCEJV M“PPGP CWEJ PWT  FGT )GUCOV

YQJPWPIUMQUVGP CNU )TWPFNCIG JGTCPIG\QIGP YGTFGP 9GPP UKEJ /KGVGT WPF

)¿UVG CWªGTFGO FCU $CF VGKNGP MCPP CWEJ FKGUGT -QUVGPCPVGKN $GTÿEMUKEJVKIWPI

èPFGP &CHÿT OWUU FGUUGP #PVGKN CP FGT )GUCOVYQJPê¿EJG LGFQEJ \WU¿V\NKEJ FWTEJ

FKG #P\CJN FGT PWV\GPFGP 2GTUQPGP IGVGKNV YGTFGP

&GO 5VGWGTJKPVGT\KGJWPIUXQTYWTH MCPP OCP PKEJV GPVIGJGP YGPP OCP KP UVGWGT

NKEJ TGNGXCPVGO #WUOCª 9QJPTCWO XGTOKGVGV WPF FCU PKEJV KP UGKPGT 5VGWGTGTMN¿

TWPI CPIKDV &GPP YGT KO +PVGTPGV FCHÿT 2NCVVHQTOGP YKG #KTDPD GVE PWV\V OWUU

FCOKV TGEJPGP FCUU FKG (KPCP\DGJ“TFGP FCTCWH CWHOGTMUCO YGTFGP &GPP FKG

(KPCP\XGTYCNVWPI TKEJVGV UKEJ OKVWPVGT IG\KGNV CP FKG 2NCVVHQTOGP WO 5VGWGTRêKEJVK

IG CWUèPFKI \W OCEJGP &KG 2NCVVHQTO$GVTGKDGT UKPF \WFGO XGTRêKEJVGV 0WV\GPFG

\W OGNFGP FKG OKPFGUVGPU  8GTOKGVWPIUIGUEJ¿HVG KO ,CJT GKPIGJGP QFGT OKP

FGUVGPU  'WTQ 'KPPCJOGP OKV GKPGT 2NCVVHQTO IGPGTKGTV JCDGP d2NCVVHQTOGP

5VGWGTVTCPURCTGP\IGUGV\p
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(ÿT 7OUCV\UVGWGTRëKEJVKIG

/KUUDT¿WEJNKEJG 8GTYGPFWPI FGT -NGKPWPVGTPGJOGTTGIGNWPI
FWTEJ 'JGNGWVG OKV ¿JPNKEJGP 7PVGTPGJOGP!

&KG 'JGNGWVG YCTGP DGKFG KO 4CJOGP GKPGU /KPKLQDU DGK GKPGT -KTEJGPIGOGKPFG

V¿VKI &KG 'JGHTCW OGNFGVG KO ,CJT  GKP )GYGTDG d)TCDRêGIG WPF )TCDIGUVCN

VWPIp CNU 'KP\GNWPVGTPGJOGTKP CP &GT 'JGOCPP OGNFGVG KO 5GRVGODGT  GDGP

HCNNU GKP )GYGTDG d)TCDRêGIG WPF )TCDIGUVCNVWPIp CP $GKFG 'JGNGWVG PCJOGP

KP KJTGP 7OUCV\UVGWGTGTMN¿TWPIGP FKG -NGKPWPVGTPGJOGTTGIGNWPI KP #PURTWEJ 5KG

GT\KGNVGP LGYGKNU 7OU¿V\G WPVGTJCND FGT -NGKPWPVGTPGJOGTITGP\G  'WTQ &CU

(KPCP\COV YCT FGT #WHHCUUWPI FCUU GKP GKPJGKVNKEJGU 7PVGTPGJOGP KO 5KPPG FGU

7OUCV\UVGWGTIGUGV\GU XQTNCI WPF FKG -NGKPWPVGTPGJOGTITGP\G FGUJCND ÿDGTUEJTKV

VGP UGK &KG #POGNFWPI FGU \YGKVGP )GYGTDGU FWTEJ FGP 'JGOCPP UGK CWUUEJNKGª

NKEJ OKV FGO <KGN GTHQNIV FKG 7OUCV\ITGP\GP HÿT FKG #PYGPFWPI FGT -NGKPWPVGT

PGJOGTTGIGNWPI PKEJV \W ÿDGTUEJTGKVGP &KG 'JGNGWVG JKPIGIGP UCJGP MGKPG OKUU

DT¿WEJNKEJG +PCPURTWEJPCJOG FGT -NGKPWPVGTPGJOGTTGIGNWPI )TCDRêGIGNGKUVWPIGP

JCDG FKG 'JGHTCW KO 4CJOGP XQP d&CWGTCWHVT¿IGPp GTDTCEJV Y¿JTGPF KJT 'JGOCPP

)TCDIGUVCNVWPIGP WPF XGTGKP\GNV 5EJPGKFCTDGKVGP FWTEJIGHÿJTV JCDG 9GPP XGTGKP

\GNV GKPG 2êGIG QFGT )GUVCNVWPIUV¿VKIMGKV FWTEJ FGP CPFGTGP 'JGICVVGP GTDTCEJV

YQTFGP UGKP UQNNVG UGK FKGU CWEJ WPVGT (TGOFGP ÿDNKEJ WPF HÿJTG PKEJV FKTGMV \W

GKPGO GKPJGKVNKEJGP 7PVGTPGJOGP

$GK FGT $GWTVGKNWPI QD FKG +PCPURTWEJPCJOG \YGEMYKFTKI KUV KUV NCWV (KPCP\

IGTKEJV /ÿPUVGT CWEJ \W DGCEJVGP FCUU GKP 5VGWGTRêKEJVKIGT PCEJ J“EJUVTKEJVGT

NKEJGT 4GEJVURTGEJWPI FCU 4GEJV JCV UGKPG 6¿VKIMGKV UQ \W IGUVCNVGP FCUU GT UGKPG

5VGWGTUEJWNF KP )TGP\GP J¿NV #\  -  &GOGPVURTGEJGPF OCEJV CNNGKP

FCU $GUVTGDGP 5VGWGTP \W URCTGP GKPG TGEJVNKEJG )GUVCNVWPI PKEJV WPCPIGOGUUGP

UQNCPIG FKG IGY¿JNVG )GUVCNVWPI \WOKPFGUV CWEJ XQP DGCEJVNKEJGP CWªGTUVGWGT

NKEJGP )TÿPFGP DGUVKOOV IGYGUGP KUV &GO\WHQNIG YCT GKPG MÿPUVNKEJG #WHURCNVWPI

XQTNKGIGPF PKEJV \W GTMGPPGP 8KGNOGJT JCV FKG 'JGHTCW KP HÿT FCU )GTKEJV PCEJXQNN

\KGJDCTGT 9GKUG CWªGTUVGWGTNKEJG )TÿPFG HÿT FKG IGY¿JNVG )GUVCNVWPI FCTIGNGIV
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(ÿT -“TRGTUEJCHVUVGWGTRëKEJVKIG

8GT\KEJV GKPGU )GUGNNUEJCHVGTU CWH UGKPG 2GPUKQPU\WUCIG

+O 5VTGKVHCNN YCT GKP 7PVGTPGJOGP KP FGT 4GEJVUHQTO GKPGT #MVKGPIGUGNNUEJCHV #)

KO ,CJT  FWTEJ 8GTUEJOGN\WPI CWU FTGK )OD*U OKV KPUIGUCOV XKGT )GUGNNUEJCH

VGTP PGW IGITÿPFGV YQTFGP &KGUG XKGT )GUGNNUEJCHVGT DKNFGVGP FGP 8QTUVCPF FGT #)

-N¿IGTKP 'KP )GUGNNUEJCHVGT JCVVG DGK UGKPGT WTURTÿPINKEJGP )OD* GKPG 2GPUKQPU

\WUCIG CWU FGO ,CJT  &KGUG 8GTRêKEJVWPI YWTFG XQP FGT PGWGP #) ÿDGT

PQOOGP /KV 9KTMWPI \WO  ÿDGTVTWIGP \WP¿EJUV \YGK )GUGNNUEJCHVGT

KJTG #PVGKNG CWH FKG DGKFGP CPFGTGP )GUGNNUEJCHVGT +O ,CJT  XGT\KEJVGVG GKPGT

FGT DGKFGP FCPP PQEJ ÿDTKI IGDNKGDGPGP )GUGNNUEJCHVGT CWH UGKPG 2GPUKQPU\WUCIG

CWU FGO ,CJT  *KGTHÿT GTJKGNV GT FKG DGUVGJGPFG 4ÿEMFGEMWPIUXGTUKEJGTWPI KP

*“JG XQP  'WTQ &CTCWHJKP N“UVG FKG -N¿IGTKP \WO $KNCP\UVKEJVCI 

FKG 2GPUKQPUTÿEMUVGNNWPI KP FGT 5VGWGTDKNCP\ UQYKG FGP #MVKXYGTV FGT 4ÿEMFG

EMWPIUXGTUKEJGTWPI CWH /KV 8GTVTCI XQO  OKV 9KTMWPI \WO 

XGT¿WªGTVG FGT 2GPUKQPUDGTGEJVKIVG UGKPG #PVGKNG CP FGP XGTDNGKDGPFGP )GUGNNUEJCH

VGT FGT FCOKV CNNGKPKIGT #PVGKNUGKIPGT FGT -N¿IGTKP YWTFG +O 0CEJICPI \W GKPGT

$GVTKGDURTÿHWPI HÿT FKG 8GTCPNCIWPIU\GKVT¿WOG  WPF  XGTUCIVG FCU DG

MNCIVG (KPCP\COV FKG GKPMQOOGPUOKPFGTPFG $GTÿEMUKEJVKIWPI FGU $CTYGTVGU FGU

2GPUKQPUCPURTWEJU CNU XGTFGEMVG 'KPNCIG UQYKG FGP GPVURTGEJGPFGP <WICPI \WO

UVGWGTNKEJGP 'KPNCIGMQPVQ WPF ¿PFGTVG FKG $GUEJGKFG GPVURTGEJGPF

&CU (KPCP\IGTKEJV &ÿUUGNFQTH ICD FGT -N¿IGTKP 4GEJV #\  -  -)( 'PV

IGIGP FGT #WHHCUUWPI FGU (KPCP\COVU NKGIG KP FGO 8GT\KEJV FGU )GUGNNUEJCHVGTU

CWH FKG 2GPUKQPU\WUCIG GKPG XGTFGEMVG 'KPNCIG UQFCUU FKG FWTEJ FKG #Wê“UWPI FGT

2GPUKQPUTÿEMUVGNNWPI KP *“JG XQP  'WTQ TGUWNVKGTGPFG 'KPMQOOGPUGTJ“

JWPI KP INGKEJGT *“JG CWªGTDKNCP\KGNN \W MQTTKIKGTGP WPF FGT $GUVCPF FGU UVGWGT

NKEJGP 'KPNCIGMQPVQU \WO  WO FGP $CTYGTV FGU 2GPUKQPUCPURTWEJU KP

*“JG XQP  'WTQ \W GTJ“JGP UGK +O 5VTGKVHCNN NKGIG GKPG IGUGNNUEJCHVUTGEJV

NKEJG /KVXGTCPNCUUWPI XQT YGKN MGKP HTGOFGT &TKVVGT HÿT GKPGP #PURTWEJ KP *“JG

XQP  'WTQ GKPGP 9GTV KP *“JG XQP PWT  'WTQ CM\GRVKGTGP YÿTFG &GT

7OUVCPF FCUU GU UKEJ XQTNKGIGPF WO GKPG #) WPF PKEJV WO GKPG )OD* JCPFGNV

¿PFGTV CP FKGUGO 'TIGDPKU PKEJVU &CUU FGT )GUGNNUEJCHVGT GKPGP FGTCTVKIGP 8GTNWUV
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JKPIGPQOOGP JCV N¿UUV UKEJ PCEJ #PUKEJV FGT 4KEJVGT PWT OKV FGT \GKVPCJ GTHQNIVGP

RTKXCVGP #PVGKNUÿDGTVTCIWPI GTMN¿TGP +PUQHGTP UGK XQP GKPGT OCPIGNPFGP (TGOFÿD

NKEJMGKV CWU\WIGJGP 'KP HTGOFGT &TKVVGT J¿VVG UKEJ PKEJV CWH FKG HÿT FKG #) XQTVGKN

JCHVG 8GTGKPDCTWPI GKPIGNCUUGP

8GTHCJTGPUTGEJV

/GNFGXGTHCJTGP HÿT GNGMVTQPKUEJG #WH\GKEJPWPIUU[UVGOG

-CUUGPU[UVGOG OÿUUGP UGKV FGO  CP FKG (KPCP\XGTYCNVWPI IGOGNFGV

YGTFGP (ÿT FKG /KVVGKNWPI CP FCU \WUV¿PFKIG (KPCP\COV UVGJGP FTGK 9GIG \WT 8GT

HÿIWPI (ÿT CNNG IKNV FKG UQI $TWVVQ/GVJQFG CWH $GVTKGDUUV¿VVGPGDGPG F J GKPG

GKPJGKVNKEJG /KVVGKNWPI HÿT CNNG -CUUGPU[UVGOG GKPGT $GVTKGDUUV¿VVG (QNIGP FGT

GTUVOCNKIGP /GNFWPI UR¿VGTG †PFGTWPIGP OWUU PKEJV PWT FKG GKP\GNPG †PFGTWPI

IGOGNFGV YGTFGP UQPFGTP CWEJ JKGT LGYGKNU FGT IGUCOVG &CVGPDGUVCPF FGT DGVTQH

HGPGP $GVTKGDUUV¿VVG ,GFG XCNKFKGTVG /GNFWPI N“UV GKP 2TQVQMQNN ÿDGT FKG GTHQNITGK

EJG &CVGPÿDGTOKVVNWPI KP '.56'4 CWU FCU \WT 8GTHCJTGPUFQMWOGPVCVKQP IGPQO

OGP YGTFGP UQNNVG

'U UKPF XGTUEJKGFGPG 5\GPCTKGP FGPMDCT YGT FKG /GNFWPI CWH YGNEJG #TV WPF

9GKUG XQTPKOOV 'KPKIG &KGPUVNGKUVGT DKGVGP 5EJPKVVUVGNNGP CP WO FKG &CVGP UGNDUV

UV¿PFKI ÿDGT FCU '.56'42QTVCN CP FKG (KPCP\XGTYCNVWPI \W ÿDGTOKVVGNP &#6'8

DKGVGV JKGTHÿT FKG .“UWPI &#6'8 -CUUGPOGNFWPI CP +PHQTOCVKQPGP FC\W ÿDGT

YYYOGKPèUMCNFG

<WO $GIKPP FGT /KVVGKNWPIUXGTRêKEJVWPI JCV FCU $WPFGUèPCP\OKPKUVGTKWO OKV

5EJTGKDGP XQO  HGUVIGNGIV YGNEJG /GNFGHTKUVGP KO 'KP\GNPGP \W DGCEJ

VGP UKPF

Ñ 8QT FGO  CPIGUEJCHHVG -CUUGPU[UVGOG UKPF DKU \WO

 \W OGNFGP

Ñ #D FGO  CPIGUEJCHHVG -CUUGPU[UVGOG UKPF KPPGTJCND GKPGU /QPCVU

PCEJ #PUEJCHHWPI OKV\WVGKNGP
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Ñ 8QT FGO  GPFIÿNVKI CWªGT $GVTKGD IGPQOOGPG -CUUGPU[UVGOG FKG

KO $GVTKGD PKEJV OGJT XQTIGJCNVGP YGTFGP UKPF PWT OKV\WVGKNGP YGPP FKG /GN

FWPI FGT #PUEJCHHWPI \W FKGUGO <GKVRWPMV DGTGKVU GTHQNIV KUV

Ñ #D FGO  CWªGT $GVTKGD IGPQOOGPG -CUUGPU[UVGOG UKPF KPPGTJCND

GKPGU /QPCVU PCEJ #WªGTDGVTKGDPCJOG OKV\WVGKNGP &KGU DGFKPIV FKG XQTJGTKIG

/KVVGKNWPI FGT #PUEJCHHWPI

Ñ (ÿT 6CZCOGVGT WPF 9GIUVTGEMGP\¿JNGT IGNVGP 5QPFGTTGIGNWPIGP

+O <WIG FGT 'KPTKEJVWPI FGU /GNFGXGTHCJTGPU MQPVTQXGTU FKUMWVKGTV YWTFG FKG (TCIG

YCPP GKP GNGMVTQPKUEJGU #WH\GKEJPWPIUU[UVGO G#5 s FWTEJ FKG UVGWGTNKEJG $TKNNG

IGUGJGP s GTUVOCNKI GPVUVGJV d)GDWTVUUVWPFGp WPF YGNEJG /GNFGRêKEJVGP FCTCWU

TGUWNVKGTGP 6CVU¿EJNKEJ M“PPGP DGK -CUUGP KO d$CWMCUVGP5[UVGOp OGJTGTG /GNFWP

IGP KPPGTJCND MWT\GT <GKV GTHQTFGTNKEJ YGTFGP

,GFGU GKP\GNPG )GT¿V KUV DGKO (KPCP\COV CP\WIGDGP <W DGCEJVGP KUV LGFQEJ FCUU

CNNG -CUUGPU[UVGOG GKPGT $GVTKGDUUV¿VVG KP GKPGT GKPJGKVNKEJGP /KVVGKNWPI \WUCO

OGPIGHCUUV YGTFGP OÿUUGP <W ÿDGTOKVVGNP UKPF 0COG WPF 5VGWGTPWOOGT FGU

5VGWGTRêKEJVKIGP UQYKG #PICDGP \WT #TV FGU GNGMVTQPKUEJGP #WH\GKEJPWPIU

U[UVGOU GKPUEJNKGªNKEJ FGT 5GTKGPPWOOGT WPF \WT XGTYGPFGVGP VGEJPKUEJGP

5KEJGTJGKVUGKPTKEJVWPI FKG #P\CJN FGT IGPWV\VGP 5[UVGOG WPF FGTGP #PUEJCH

HWPIUFCVWO

#WEJ FKG 0KEJVPWV\WPI GKPGT 4GIKUVTKGTMCUUG OWUU FGO \WUV¿PFKIGP (KPCP\COV

IGOGNFGV YGTFGP s WPCDJ¿PIKI FCXQP QD FKG CNVG -CUUG IGUVQJNGP YWTFG GTUGV\V

YKTF QFGT FGHGMV KUV #WEJ KP FKGUGO (CNN DGVT¿IV FKG /GNFGHTKUV GKPGP /QPCV *KGT

OWUU FGT 7PVGTPGJOGT FCU GPVURTGEJGPFG &CVWO WPF FGP )TWPF CP FCU (KPCP\COV

ÿDGTOKVVGNP

*KPYGKU

'U IKNV UVGVU \W DGCEJVGP FCUU 7PVGTPGJOGT HÿT FKG HTKUVIGTGEJVG /GNFWPI

+JTGT GNGMVTQPKUEJGP -CUUGPU[UVGOG CP FCU (KPCP\COV UGNDUV XGTCPVYQTVNKEJ

UKPF É C #DU  #1 5KG M“PPGP FKGUG 8GTRêKEJVWPI CWEJ FGNGIKGTGP
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$XJXVW  ≤ 0RQDWVLQIRUPDWLRQ

-N¿TGP 5KG LGFQEJ TGEJV\GKVKI YGT KP +JTGO MQPMTGVGP (CNN FKG /GNFWPI ÿDGT

PKOOV WPF UVGNNGP 5KG UKEJGT FCUU CNNG P“VKIGP +PHQTOCVKQPGP YKG 5GTKGP

PWOOGTP 65'<GTVKèMCVG WPF #PUEJCHHWPIUFCVGP XQTNKGIGP

)GUGV\IGDWPI

$WPFGUTCV UVKOOV FGO )GUGV\ HÿT GKP UVGWGTNKEJGU
5QHQTVRTQITCOO \W

&GT $WPFGUTCV JCV CO  FGO )GUGV\ HÿT GKP UVGWGTNKEJGU +PXGUVKVK

QPUUQHQTVRTQITCOO \WT 5V¿TMWPI FGU 9KTVUEJCHVUUVCPFQTVU &GWVUEJNCPF

GKPUVKOOKI \WIGUVKOOV 'U UKGJV XQT FCUU 7PVGTPGJOGP KJTG #WUICDGP HÿT /CUEJK

PGP WPF )GT¿VG KP FKGUGO WPF KP FGP P¿EJUVGP DGKFGP ,CJTGP FGITGUUKX OKV DKU \W

 2TQ\GPV XQP FGT 5VGWGT CDUEJTGKDGP M“PPGP #D FGO ,CJT  UQNN UEJTKVVYGKUG

FKG -“TRGTUEJCHVUVGWGT IGUGPMV YGTFGP s XQP FGT\GKV  CWH  KO ,CJT 

$WPF WPF .¿PFGT JCVVGP UKEJ XQTCD ÿDGT FKG WOUVTKVVGPG (KPCP\KGTWPIUHTCIG IG

GKPKIV &KG $WPFGUTGIKGTWPI JCV GKPG 2TQVQMQNNGTMN¿TWPI KO $WPFGUTCV CDIGIGDGP

W C YGTFGP FKG /KPFGTGKPPCJOGP FGT .¿PFGT WPF -QOOWPGP CWU FGO )GUGV\

\WO UVGWGTNKEJGP 5QHQTVRTQITCOO ÿDGT FCU 5QPFGTXGTO“IGP d+PHTCUVTWMVWT WPF

-NKOCPGWVTCNKV¿Vp SWGTèPCP\KGTV

&CU )GUGV\ OWUU PWP PQEJ IGIGPIG\GKEJPGV CWUIGHGTVKIV WPF KO $WPFGUIGUGV\

DNCVV XGTMÿPFGV YGTFGP 'KPKIG 4GIGNWPIGP W C FKG FGITGUUKXG #DUEJTGKDWPI

VTGVGP FCPP DGTGKVU TÿEMYKTMGPF \WO  KP -TCHV

'KP GKPHCEJGU WPF RTCZKUPCJGU <CJNGPDGKURKGN UQNN FGP 7PVGTUEJKGF \YKUEJGP NKPGCTGT

WPF FGITGUUKXGT #DUEJTGKDWPI PCEJ FGO PGWGP +PXGUVKVKQPUUQHQTVRTQITCOO  

FGITGUUKX XGTFGWVNKEJV
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#PUEJCHHWPI GKPGU PGWGP )GT¿VU CO 

#PUEJCHHWPIUMQUVGP  'WTQ

0WV\WPIUFCWGT  ,CJTG

#DUEJTGKDWPI NKPGCT  'WTQ ,CJTG   'WTQ R C

#DUEJTGKDWPI FGITGUUKX   CWH FGP 4GUVDWEJYGTV R C

8GTINGKEJ

,CJT .KPGCTG #H#   &GITGUUKXG #H#  

  'WTQ JCNDGU ,CJT  'WTQ   XQP  'WTQ Z ô

  'WTQ  'WTQ   XQP  'WTQ

  'WTQ  'WTQ   XQP  'WTQ

  'WTQ  'WTQ   XQP  'WTQ

  'WTQ  'WTQ   XQP  'WTQ

  'WTQ 4GUV 4GUVG ÿDGT 9GEJUGN QFGT 5QPFGTGHHGMV

'TIGDPKU

+O GTUVGP ,CJT NKGIV FKG FGITGUUKXG #H# DGK  'WTQ UVCVV  'WTQ

+P FGP GTUVGP FTGK ,CJTGP &GITGUUKX EC  'WTQ

.KPGCT PWT  'WTQ

(C\KV

'KP J“JGTGT #WHYCPF KP FGP GTUVGP ,CJTGP OKPFGTV HTÿJGT FKG 5VGWGTNCUV YCU GKPGP

8QTVGKN HÿT +PXGUVKVKQPGP WPF .KSWKFKV¿V GTDTKPIV

+ORTGUUWO

Ö  #NNG 4GEJVG KPUDGUQPFGTG FCU 8GTNCIUTGEJV CNNGKP DGKO *GTCWUIGDGT &#6'8 G)  0ÿTPDGTI

8GTNCI &KG +PJCNVG YWTFGP OKV IT“ªVGT 5QTIHCNV GTUVGNNV GTJGDGP MGKPGP #PURTWEJ CWH GKPG XQNNUV¿PFKIG

&CTUVGNNWPI WPF GTUGV\GP PKEJV FKG 2TÿHWPI WPF $GTCVWPI KO 'KP\GNHCNN

&KG GPVJCNVGPGP $GKVT¿IG WPF #DDKNFWPIGP UKPF WTJGDGTTGEJVNKEJ IGUEJÿV\V &KG 8GTYGPFWPI FGT +PJCNVG

WPF $KNFGT KO -QPVGZV FKGUGT /CPFCPVGP/QPCVUKPHQTOCVKQP GTHQNIV OKV 'KPYKNNKIWPI FGT &#6'8 G)

'KPG 0WV\WPI HÿT <YGEMG FGU 6GZV WPF &CVCOKPKPI É D 7TJ) UQYKG HÿT <YGEMG FGT 'PVYKEMNWPI FGU

6TCKPKPIU WPF FGT #PYGPFWPI IIH IGPGTCVKXGT -ÿPUVNKEJGT +PVGNNKIGP\ YKG CWEJ FKG <WUCOOGPHCUUWPI

WPF $GCTDGKVWPI FGU 9GTMGU FWTEJ -ÿPUVNKEJG +PVGNNKIGP\ KUV PKEJV IGUVCVVGV
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 (ÿT FGP CDIGNCWHGPGP /QPCV

 (ÿT FGP CDIGNCWHGPGP /QPCV DGK &CWGTHTKUVXGTN¿PIGTWPI HÿT FGP XQTNGV\VGP /QPCV DGK 8KGTVGNLCJTGU\CJNGTP

OKV &CWGTHTKUVXGTN¿PIGTWPI HÿT FCU CDIGNCWHGPG -CNGPFGTXKGTVGNLCJT

 (ÿT FGP CDIGNCWHGPGP /QPCV DGK &CWGTHTKUVXGTN¿PIGTWPI HÿT FGP XQTNGV\VGP /QPCV

 7OUCV\UVGWGT8QTCPOGNFWPIGP WPF .QJPUVGWGT#POGNFWPIGP OÿUUGP ITWPFU¿V\NKEJ DKU \WO  FGU FGO

#POGNFWPIU\GKVTCWO HQNIGPFGP /QPCVU CWH GNGMVTQPKUEJGO 9GI CDIGIGDGP YGTFGP (¿NNV FGT  CWH GKPGP

5COUVCI 5QPPVCI QFGT (GKGTVCI KUV FGT P¿EJUVG 9GTMVCI FGT 5VKEJVCI $GK GKPGT 5¿WOPKU FGT <CJNWPI DKU \W

FTGK 6CIGP YGTFGP MGKPG 5¿WOPKU\WUEJN¿IG GTJQDGP 'KPG ∏DGTYGKUWPI OWUU UQ HTÿJ\GKVKI GTHQNIGP FCUU FKG

9GTVUVGNNWPI CWH FGO -QPVQ FGU (KPCP\COVU CO 6CI FGT (¿NNKIMGKV GTHQNIV

 $GK <CJNWPI FWTEJ 5EJGEM KUV \W DGCEJVGP FCUU FKG <CJNWPI GTUV FTGK 6CIG PCEJ 'KPICPI FGU 5EJGEMU DGKO

(KPCP\COV CNU GTHQNIV IKNV 'U UQNNVG UVCVVFGUUGP GKPG 'KP\WIUGTO¿EJVKIWPI GTVGKNV YGTFGP

 +P FGP $WPFGUN¿PFGTP WPF 4GIKQPGP KP FGPGP FGT  GKP IGUGV\NKEJGT (GKGTVCI /CTK¿ *KOOGNHCJTV

KUV YKTF FKG 5VGWGT CO  H¿NNKI WPF FGT #DNCWH FGT 5EJQPHTKUV H¿NNV CWH FGP 

 &KG 5Q\KCNXGTUKEJGTWPIUDGKVT¿IG UKPF GKPJGKVNKEJ CO FTKVVNGV\VGP $CPMCTDGKVUVCI FGU NCWHGPFGP /QPCVU H¿NNKI

7O 5¿WOPKU\WUEJN¿IG \W XGTOGKFGP GORèGJNV UKEJ FCU .CUVUEJTKHVXGTHCJTGP $GK CNNGP -TCPMGPMCUUGP IKNV

GKP GKPJGKVNKEJGT #DICDGVGTOKP HÿT FKG $GKVTCIUPCEJYGKUG &KGUG OÿUUGP FGT LGYGKNKIGP 'KP\WIUUVGNNG DKU

UR¿VGUVGPU \YGK #TDGKVUVCIG XQT (¿NNKIMGKV F J CO  LGYGKNU  7JT XQTNKGIGP

4GIKQPCNG $GUQPFGTJGKVGP D\IN FGT (¿NNKIMGKVGP UKPF IIH \W DGCEJVGP 9KTF FKG .QJPDWEJHÿJTWPI FWTEJ

GZVGTP $GCWHVTCIVG GTNGFKIV UQNNVGP FKG .QJP WPF )GJCNVUFCVGP GVYC \GJP 6CIG XQT FGO (¿NNKIMGKVUVGTOKP

CP FGP $GCWHVTCIVGP ÿDGTOKVVGNV YGTFGP &KGU IKNV KPUDGUQPFGTG YGPP FKG (¿NNKIMGKV CWH GKPGP /QPVCI QFGT

CWH GKPGP 6CI PCEJ (GKGTVCIGP H¿NNV

6GTOKPG 5VGWGTP 5Q\KCNXGTUKEJGTWPI #WIWUV 5GRVGODGT 

5VGWGTCTV (¿NNKIMGKV

.QJPUVGWGT -KTEJGPUVGWGT 5QNKFCTKV¿VU\WUEJNCI  

'KPMQOOGPUVGWGT -KTEJGPUVGWGT 5QNKFCTKV¿VU\WUEJNCI GPVH¿NNV 

-“TRGTUEJCHVUVGWGT 5QNKFCTKV¿VU\WUEJNCI GPVH¿NNV 

7OUCV\UVGWGT  

'PFG FGT 5EJQPHTKUV QDKIGT

5VGWGTCTVGP DGK <CJNWPI FWTEJ

∏DGTYGKUWPI  

5EJGEM  

)GYGTDGUVGWGT  GPVH¿NNV

)TWPFUVGWGT  GPVH¿NNV

'PFG FGT 5EJQPHTKUV QDKIGT

5VGWGTCTVGP DGK <CJNWPI FWTEJ

∏DGTYGKUWPI  GPVH¿NNV

5EJGEM  GPVH¿NNV

5Q\KCNXGTUKEJGTWPI  

-CRKVCNGTVTCIUVGWGT 5QNKFCTKV¿VU\WUEJNCI

&KG -CRKVCNGTVTCIUVGWGT UQYKG FGT FCTCWH GPVHCNNGPFG

5QNKFCTKV¿VU\WUEJNCI UKPF \GKVINGKEJ OKV GKPGT GTHQNI

VGP )GYKPPCWUUEJÿVVWPI CP FGP #PVGKNUGKIPGT CP

FCU \WUV¿PFKIG (KPCP\COV CD\WHÿJTGP


