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Guten Tag, 

der Bundesfinanzhof hatte sich mit der steuerlichen Auswirkung von abgeschlossenen Vereinbarungen 
über die Gewährung von Pensionszusagen an Gesellschafter-Geschäftsführer einer GmbH zu befassen 
und hat mit seiner Entscheidung zwei wesentliche Bereiche auf diesem Rechtsgebiet dem Grunde nach 
geklärt. 

Verdeckte Gewinnausschüttungen beschäftigen die Finanzgerichte nach wie vor ständig. Das Finanzge- 
richt Düsseldorf hat aktuell entschieden, dass wenn ein mittelbar beteiligter Gesellschafter einer GmbH 
ein Vorkaufsrecht für ein im Ausland gelegenes Grundstück entgeltlich einräumt, an dessen Nutzung die 
GmbH kein betriebliches Interesse hat, das Entgelt eine verdeckte Gewinnausschüttung darstellt. 

Auch zu Gewinnen und Verlusten aus Photovoltaik-Anlagen entstehen immer wieder Fragen, mit denen 
sich Finanzgerichte zu befassen haben. Das Finanzgericht Baden-Württemberg hatte kürzlich zur steuerli- 
chen Anerkennung von Verlusten aus dem Betrieb einer Photovoltaik-Anlage auf dem eigenen Haus zu 
entscheiden. 

Das Jahressteuergesetz 2024 hat lange auf sich warten lassen. Nun wurde der Entwurf des Gesetzes be- 
schlossen, der eine Vielzahl von gesetzlichen Änderungen quer durch das Steuerrecht enthält. 

Haben Sie Fragen zu den Artikeln dieser Ausgabe der Monatsinformation oder zu anderen Themen? Bitte 
sprechen Sie uns an. Wir beraten Sie gerne. 

Mit freundlichen Grüßen 

Michael Schmid 
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(ØT�'KPMQOOGPUVGWGTR�KEJVKIG

5VGWGTNKEJG�#WUYKTMWPI�XQP�8GTGKPDCTWPIGP� 
ØDGT�)GYÀJTWPI�XQP�2GPUKQPU\WUCIGP� 
CP�)GUGNNUEJCHVGT�)GUEJÀHVUHØJTGT�GKPGT�)OD*

&GT�$WPFGU�PCP\JQH�JCVVG�UKEJ�OKV�FGT�UVGWGTNKEJGP�#WUYKTMWPI�XQP�CDIGUEJNQU-

UGPGP�8GTGKPDCTWPIGP�ØDGT�FKG�)GYÀJTWPI�XQP�2GPUKQPU\WUCIGP�CP�)GUGNNUEJCH-

VGT�)GUEJÀHVUHØJTGT�GKPGT�)OD*�\W�DGHCUUGP��/KV�FKGUGT�'PVUEJGKFWPI�YWTFGP�\YGK�

YGUGPVNKEJG�$GTGKEJG�CWH�FKGUGO�4GEJVUIGDKGV�FGO�)TWPFG�PCEJ�IGMNÀTV��<WPÀEJUV�

UVGNNVG�FGT�$WPFGU�PCP\JQH�HGUV��FCUU�OKV�FGO�$GITKHH�d2GPUKQPU\WUCIGp�D\Y��d2GP-

UKQPUXGTR�KEJVWPIp�OGJTGTG�WPVGTUEJKGFNKEJG�.GKUVWPIGP�GKPGU�7PVGTPGJOGPU�CP�

FGP�FKG�2GPUKQPUDGTGEJVKIVGP�XGTDWPFGP�UKPF��&KG�4GEJVUHQNIG�FGT�8GTUCIWPI�GKPGT�

4ØEMUVGNNWPIUDKNFWPI�VTKVV�FGUJCND�CWEJ�PKEJV�PCEJ�FGO�)TWPFUCV\�dICP\�QFGT�ICT�

PKEJVp�GKP��YKG�GU�FGT�#WUFTWEM�dYGPPp�KO�)GUGV\�KORNK\KGTV��UQPFGTP�GU�IKDV�CWEJ�

6GKN�#PGTMGPPWPIGP�FGT�\WIGUCIVGP�.GKUVWPIGP��YKG�GU�CWU�FGO�#WUFTWEM�dUQYGKVp�

KO�)GUGV\GUVGZV�CDIGNGKVGV�YGTFGP�MCPP��7PVGT�FKG�6GKNNGKUVWPIGP�HCNNGP��FGT�NCWHGP-

FG�4GPVGPDG\WI�KP�FGT�\WIGUCIVGP�*ÒJG��GKPG�OÒINKEJG�+PXCNKFKVÀVUTGPVG�WPF�CWEJ�

FKG�9KVYGPTGPVG�9KVYGTTGPVG�PCEJ�/C»ICDG�FGT�IGUGV\NKEJ�XQTIGUGJGPGP�8QTCWU-

UGV\WPIGP�

&KG�LGYGKNKIGP�'KP\GNNGKUVWPIGP�UKPF�FCJGT�\WPÀEJUV�CWH�FKG�GKPIGJCNVGPGP�8QTCWU-

UGV\WPIGP�\W�RTØHGP�WPF�IIH��UKPF�4ØEMUVGNNWPIGP�HØT�GKP\GNPG�8GTUQTIWPIUNGKU-

VWPIGP�\W�XGTUCIGP��LGFQEJ�HØT�CPFGTG�6GKNNGKUVWPIGP�\WNÀUUKI��'TIKDV�UKEJ�HØT�GKPG�

+PXCNKFKVÀVUTGPVG�\�|$��MGKPG�GKPFGWVKIG�4GIGNWPI�ØDGT�FKG�'TYGTDUOKPFGTWPI��MCPP�

JKGTHØT�MGKPG�4ØEMUVGNNWPI�IGDKNFGV�YGTFGP��FKG�8GTR�KEJVWPI�CWU�FGT�#NVGTUTGPVG�

DNGKDV�CDGT�DGUVGJGP��#DGT�CWEJ�YGPP�GKP\GNPG�'NGOGPVG�dGKPGT�KP�#WUUKEJV�IG-

UVGNNVGP�.GKUVWPIp�PKEJV�MNCT�WPF�GKPFGWVKI�DGUVKOODCT�UKPF��MCPP�FKG�XGTDNGKDGPFG�

.GKUVWPI�YGKVGTJKP�TØEMUVGNNWPIUHÀJKI�UGKP��5Q�UCJ�FGT�$WPFGU�PCP\JQH�KO�7TVGKNUHCNN�

FKG�4GIGNWPI�ØDGT�GKPGP�XQT\GKVKIGP�$GIKPP�FGT�#NVGTUTGPVG�XQT�FGO�ITWPFUÀV\NKEJ�

XGTGKPDCTVGP�4GPVGPDGIKPP�OKV�FGO�����.GDGPULCJT�CNU�PKEJV�GKPFGWVKI�IGTGIGNV�CP��

&CJGT�MQPPVG�FKG�4ØEMUVGNNWPIUDGTGEJPWPI�PWT�CWH�FKG�8QNNGPFWPI�FKGUGU�.GDGPU-

CNVGTU�GTHQNIGP�WPF�CWEJ�GKPG�4GPVGP\CJNWPI�HØT�FCXQTNKGIGPFG�<GKVTÀWOG�YCT�
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MGKPG�$GVTKGDUCWUICDG��UQPFGTP�GKPG�XGTFGEMVG�)GYKPPCWUUEJØVVWPI��(QNIGTKEJVKI�

OWUUVG�GKPG�0GWDGTGEJPWPI�HØT�FKG�4ØEMUVGNNWPIGP�KP�FGP�FCXQTNKGIGPFGP�,CJTGP�

XQTIGPQOOGP�YGTFGP�WPF�GU�GTHQNIVG�FKG�<WTØEMXGTYGKUWPI�FGU�(CNNGU�CP�FCU�

(KPCP\IGTKEJV��

8GTFGEMVG�)GYKPPCWUUEJØVVWPI�KO�<WUCOOGPJCPI�OKV� 
FGT�'KPTÀWOWPI�GKPGU�8QTMCWHUTGEJVU�CP�GKPGO�)TWPFUVØEM

&GT�-NÀIGT�YCT�#NNGKPIGUGNNUEJCHVGT�FGT�,��)OD*��FKG�KJTGTUGKVU�#NNGKPIGUGNNUEJCHVGTKP�

FGT�3��)OD*�YCT��#W»GTFGO�YCT�FGT�-NÀIGT�'KIGPVØOGT�GKPGU�)TWPFUVØEMU�KP�5RC-

PKGP��+O�,CJT������TÀWOVG�GT�FGT�3��)OD*�GKP�8QTMCWHUTGEJV�CP�FGO�)TWPFUVØEM�

KP�5RCPKGP�GKP��FKG�UKEJ�KO�)GIGP\WI�XGTR�KEJVGVG��8GTDKPFNKEJMGKVGP�FGU�-NÀIGTU�\W�

ØDGTPGJOGP��5RÀVGT�ØDVG�FKG�3��)OD*�FCU�8QTMCWHUTGEJV�CWU�WPF�XGTOKGVGVG�FCU�

)TWPFUVØEM�CP�FGP�-NÀIGT��&CU�(KPCP\COV�UCJ�FCTKP�GKPG�XGTDKNNKIVG�0WV\WPIUØDGT-

NCUUWPI��FKG�GU�CNU�XGTFGEMVG�)GYKPPCWUUEJØVVWPI�SWCNK�\KGTVG�

9GTFGP�KO�)GIGP\WI�HØT�FKG�'KPTÀWOWPI�GKPGU�8QTMCWHUTGEJVU�CP�GKPGO�KO�'KIGP-

VWO�FGU�OKVVGNDCTGP�#NNGKPIGUGNNUEJCHVGTU�GKPGT�)OD*�UVGJGPFGP�)TWPFUVØEMU�

RTKXCVG�)TWPFUEJWNFGP�FGU�)GUGNNUEJCHVGTU�ØDGTPQOOGP��KUV�FGO�)GUGNNUEJCHVGT�

PCEJ�FGO�7TVGKN�FGU�(KPCP\IGTKEJVU�&ØUUGNFQTH�GKPG�XGTFGEMVG�)GYKPPCWUUEJØVVWPI�

KP�*ÒJG�FGT�ØDGTPQOOGPGP�8GTDKPFNKEJMGKVGP�JKP\W\WTGEJPGP��YGPP�UGKVGPU�FGT�

)OD*�MGKP�DGVTKGDNKEJGU�+PVGTGUUG�CP�FGT�0WV\WPI�HØT�FKGUGU�)TWPFUVØEM�DGUVGJV�

WPF�UKEJ�CWU�FGO�8QTMCWHUTGEJV�MGKPG�UQPUVKIGP�8QTVGKNG�HØT�UKG�GTIGDGP��

5VGWGTNKEJG�(TCIGP�DGK�¸DGTNCUUWPI�XQP�(CJTTÀFGTP�WPF� 
'�$KMGU�OKV�<WDGJÒT�CP�#TDGKVPGJOGT

(ØT�FGP�<GKVTCWO�XQO������������DKU������������YGTFGP�XQO�#TDGKVIGDGT�\WUÀV\-

NKEJ�\WO�QJPGJKP�IGUEJWNFGVGP�#TDGKVUNQJP�IGYÀJTVG�8QTVGKNG�HØT�FKG�¸DGTNCUUWPI�

GKPGU�DGVTKGDNKEJGP�
'NGMVTQ��(CJTTCFU�CP�FGP�#TDGKVPGJOGT�UVGWGTHTGK�IGUVGNNV��&KG�

5VGWGTHTGKJGKV�JCV�FKG�5Q\KCNXGTUKEJGTWPIUHTGKJGKV�\WT�(QNIG��'�$KMGU��DGK�FGPGP�GU�

UKEJ�VGEJPKUEJ�WO�-TCHVHCJT\GWIG�JCPFGNV�
YGKN�FGT�'�/QVQT�CWEJ�)GUEJYKPFKI-

MGKVGP�ØDGT����MO�J�WPVGTUVØV\V���MÒPPGP�PKEJV�UVGWGTHTGK�ØDGTNCUUGP�YGTFGP��&KG�

5VGWGTDGHTGKWPI�IKNV�PWT�HØT�\WUÀV\NKEJ�\WO�QJPGJKP�IGUEJWNFGVGP�#TDGKVUNQJP�IG-
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YÀJTVG�8QTVGKNG�
QP�VQR���+P�FGT�2TC-

ZKU�YKTF�LGFQEJ�FGT�)TQ»VGKN�FGT�UQI��

,QD��QFGT�(KTOGPTÀFGT�KO�4CJOGP�XQP�

)GJCNVUWOYCPFNWPIU��.GCUKPI�/QFGN-

NGP�CP�#TDGKVPGJOGT�ØDGTNCUUGP��$GK�FGP�

IÀPIKIGP�.GCUKPI�/QFGNNGP�NGCUV�K�|F�|4��

FGT�#TDGKVIGDGT�FCU�(KTOGPTCF�WPF�

ØDGTNÀUUV�GU�FGO�#TDGKVPGJOGT�KO�4CJ-

OGP�GKPGT�0WV\WPIUXGTGKPDCTWPI�OKVVGNU�

)GJCNVUWOYCPFNWPI��+P�FKGUGO�(CNN�

GTIKDV�UKEJ�GKP�OQPCVNKEJGT�UVGWGTR�KEJ-

VKIGT�IGNFYGTVGT�8QTVGKN�KP�*ÒJG�XQP�1 % 

FGT�CWH�XQNNG����|'WTQ�CDIGTWPFGVGP�

IGXKGTVGNVGP�WPXGTDKPFNKEJGP�2TGKU-

GORHGJNWPI�
$TWVVQ�782��FGU�ØDGTNCU-

UGPGP�(KTOGPTCFU�

+O�4CJOGP�FGT�.GCUKPIOQFGNNG�DGUVGJV�JÀW�I�FKG�/ÒINKEJMGKV��HCJTTCFV[RKUEJGU�

<WDGJÒT�OKV\WNGCUGP�D\Y��IKPIGP�\W�FKGUGT�(TCIG�\CJNTGKEJG�#PTWHWPIUCWUMØPHVG�

DGK�FGP�(KPCP\ÀOVGTP�GKP��7O�GKPG�GKPJGKVNKEJG�4GEJVUCWUNGIWPI�UKEJGT\WUVGNNGP��JCV�

UKEJ�FKG�(KPCP\XGTYCNVWPI�\WO�UVGWGTNKEJGP�7OICPI�XQP�(CJTTCF\WDGJÒT�IGÀW»GTV��

&CPCEJ�IGJÒTGP�\WO�HCJTTCFV[RKUEJGP�<WDGJÒT�CNNG�WPUGNDUVUVÀPFKIGP�'KPDCWVGP��

#NU�UVGWGTNKEJ�DGIØPUVKIVGU�<WDGJÒT�UVWHV�FKG�(KPCP\XGTYCNVWPI�PWT�HGUV�CO�4CJOGP�

FGU�(CJTTCFU�QFGT�CPFGTGP�(CJTTCFVGKNGP�XGTDCWVG�<WDGJÒTVGKNG��YKG�\�|$��(CJTTCF-

UVÀPFGT��)GRÀEMVTÀIGT��5EJWV\DNGEJG��-NKPIGN��4ØEMURKGIGN��5EJNÒUUGT��0CXKICVKQPUIG-

TÀVG��CPFGTG�CPIGDCWVG�6TÀIGT�QFGT�OQFGNNURG\K�UEJG�*CNVGTWPIGP�GKP��

&KG�(KPCP\XGTYCNVWPI�PGPPV�CWEJ�$GKURKGNG�HØT�UVGWGTNKEJ�PKEJV�DGIØPUVKIVGU�HCJT-

TCFV[RKUEJGU�<WDGJÒT��*KGT\W�\ÀJNV�FKG�(CJTGTCWUTØUVWPI�
\�|$��*GNO��*CPFUEJWJG��

-NGKFWPI�Q�� ����KP�OQFGNNURG\K�UEJG�*CNVGTWPIGP�GKPUGV\DCTG�)GTÀVG�
\�|$��5OCTV-

RJQPG��OQDKNGU�0CXKICVKQPUIGTÀV��QFGT�CPFGTG�)GIGPUVÀPFG�
\�|$��(CJTTCFCPJÀPIGT��

.GPMGT���4CJOGP��QFGT�5CVVGNVCUEJGP�QFGT�(CJTTCFMQTD���&KGUGU�UVGWGTNKEJ�PKEJV�DG-

IØPUVKIVG�(CJTTCF\WDGJÒT�OWUU�XQO�#TDGKVIGDGT�IGUQPFGTV�DGYGTVGV�YGTFGP�WPF�

UVGNNV�DGKO�#TDGKVPGJOGT�TGIGNOÀ»KI�UVGWGTR�KEJVKIGP�#TDGKVUNQJP�FCT�
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5RGPFGP�CPNÀUUNKEJ�*QEJYCUUGTJKNHG�UKPF�UVGWGTNKEJ�CDUGV\DCT

+P�6GKNGP�5ØFFGWVUEJNCPFU�JCDGP�XKGNG�/GPUEJGP�FWTEJ�FKG�JGHVKIGP�7PYGVVGT�WPF�

FKG�HQNIGPFGP�¸DGT�WVWPIGP�5EJÀFGP�GTNKVVGP��*KNHUQTICPKUCVKQPGP�UKPF�ØDGTCNN�FQTV�

\WT�5VGNNG��YQ�GU�$GFCTH�IKDV��9GT�KJPGP�OKV�GKPGT�5RGPFG�WPVGT�FKG�#TOG�ITGKHGP�

OÒEJVG��MCPP�FCXQP�UVGWGTNKEJ�RTQ�VKGTGP�

$GK�5RGPFGP�CP�GKPG�IGOGKPPØV\KIG�1TICPKUCVKQP�XQP�DKU�\W����|'WTQ�IGPØIV�FGO�

(KPCP\COV�GKP�GKPHCEJGT�0CEJYGKU�s�\WO�$GKURKGN�GKP�-QPVQCWU\WI�QFGT�GKP�5ETGGP-

UJQV�FGT�¸DGTYGKUWPI��&GT�0CEJYGKU�UQNNVG�FGP�0COGP�WPF�FKG�-QPVQPWOOGT�FGU�

5RGPFGTU�WPF�FGU�'ORHÀPIGTU�GPVJCNVGP��9GT�OGJT�CNU����|'WTQ�URGPFGP�OÒEJVG��

DTCWEJV�CNU�0CEJYGKU�KP�FGT�4GIGN�GKPG�5RGPFGPDGUEJGKPKIWPI��FKG�FKG�GORHCP-

IGPFG�1TICPKUCVKQP�CWUUVGNNV��+P�-CVCUVTQRJGPHÀNNGP�MÒPPGP�(KPCP\DGJÒTFGP�FKGUG�

4GIGNWPI�CWHYGKEJGP�WPF�CWEJ�DGK�JÒJGTGP�<WYGPFWPIGP�FGP�GKPHCEJGP�0CEJ-

YGKU�CM\GRVKGTGP��8QTCWUUGV\WPI�KUV��FCUU�FCU�)GNF�CWH�GKP�GKIGPU�HØT�FGP�LGYGKNKIGP�

-CVCUVTQRJGPHCNN�GKPIGTKEJVGVGU�5QPFGTMQPVQ�IGJV��5VGWGTNKEJ�CDUGV\DCT�UKPF�PWT�

5RGPFGPDGVTÀIG�DKU�\W�GKPGT�*ÒJG�XQP����2TQ\GPV�FGT�GKIGPGP�,CJTGUGKPMØPHVG�

'KP�$GNGI�OWUU�PKEJV�FKTGMV�OKVIGUGPFGV�YGTFGP��'T�UQNNVG�CDGT�\WT�*CPF�UGKP��HCNNU�

FCU�(KPCP\COV�FCPCEJ�HTCIV�

*KPYGKU

5GTKÒUG�1TICPKUCVKQPGP�MCPP�OCP�\WO�$GKURKGN�CP�FGO�5RGPFGPUKGIGN�FGU�

&GWVUEJGP�<GPVTCNKPUVKVWVU�HØT�UQ\KCNG�(TCIGP�
&<+��GTMGPPGP�

&KG�(KPCP\ÀOVGT�KP�$CFGP�9ØTVVGODGTI�YQNNGP�CNNG�KJPGP�\WT�8GTHØIWPI�UVGJGP-

FGP�UVGWGTNKEJGP�/C»PCJOGP�CWUUEJÒRHGP��WO�FGP�XQO�*QEJYCUUGT�DGVTQHHGPGP�

$ØTIGTP�UQYKG�7PVGTPGJOGP�GPVIGIGP�\W�MQOOGP��-QPMTGVG�'TNGKEJVGTWPIGP�UKPF�

\�|$��CPIGRCUUVG�UVGWGTNKEJG�8QTCWU\CJNWPIGP�QFGT�FKG�5VWPFWPI�XQP�HÀNNKIGP�'KP-

MQOOGP���-ÒTRGTUEJCHV��QFGT�7OUCV\UVGWGTDGVTÀIGP��+P�DGITØPFGVGP�(ÀNNGP�KUV�GU�
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CW»GTFGO�OÒINKEJ��FCUU�8QNNUVTGEMWPIGP�CWHIGUEJQDGP�YGTFGP��QJPG�FCUU�FCHØT�

5ÀWOPKU\WUEJNÀIG�IG\CJNV�YGTFGP�OØUUGP��#NNG�$GVTQHHGPGP�MÒPPGP�UKEJ�FKTGMV�CP�

FCU�LGYGKNU�\WUVÀPFKIG�(KPCP\COV�YGPFGP��

*KPYGKU

#WEJ�KP�YGKVGTGP�XQP�*QEJYCUUGT�DGVTQHHGPGP�$WPFGUNÀPFGTP�YKG�$C[GTP�

WPF�4JGKPNCPF�2HCN\�YGTFGP�5QHQTVJKNHGP�CPIGDQVGP�

)GPWUUTGEJVUCWUUEJØVVWPIGP�CNU�'KPMØPHVG� 
CWU�PKEJVUGNDUVUVÀPFKIGT�#TDGKV�QFGT� 
'KPMØPHVG�CWU�-CRKVCNXGTOÒIGP

'KP�)GPWUUTGEJV�DGVGKNKIV�)NÀWDKIGT�CP�7PVGTPGJOGPUIGYKPPGP��YQDGK�FGT�)NÀWDK-

IGT�PKEJV�ØDGT�'KIGPVØOGTTGEJVG�XGTHØIV��#WUUEJØVVWPIGP�CWU�PWT�FGP�(ØJTWPIU-

MTÀHVGP�CPIGDQVGPGP�)GPWUUTGEJVGP�CO�#TDGKVIGDGT�UKPF�PCEJ�#PUKEJV�FGU�*GUUK-

UEJGP�(KPCP\IGTKEJVU�LGFGPHCNNU�FCPP�#TDGKVUNQJP��YGPP�FKG�OÒINKEJG�8GT\KPUWPI�

FGU�)GPWUUTGEJVUMCRKVCNU�FKG�OCTMVØDNKEJG�4GPFKVG�ØDGTUVGKIV�

'KPG�3WCNK�MCVKQP�FGT�#WUUEJØVVWPIGP�CNU�'KPMØPHVG�CWU�-CRKVCNXGTOÒIGP�HQNIV�KP�

FKGUGO�(CNN�CWEJ�PKEJV�FCTCWU��FCUU�FGT�#TDGKVPGJOGT�FKG�)GPWUUTGEJVG�CWU�GKIG-

PGO�8GTOÒIGP�GTYQTDGP�JCV��GKP�GHHGMVKXGU�8GTNWUVTKUKMQ�VTÀIV�WPF�KJO�FKG�#WU-

UEJØVVWPIGP�CWEJ�DGK�MTCPMJGKVUDGFKPIVGO�#WUHCNN�QFGT�KO�(CNN�FGT�'NVGTP\GKV�KO�

IGUCOVGP�)GUEJÀHVULCJT�\WUVGJGP��

)GYKPPGT\KGNWPIUCDUKEJV�DGK�$GVTKGD�GKPGT�2JQVQXQNVCKM�#PNCIG�
CWH�FGO�GKIGPGP�*CWU

&GT�$GWTVGKNWPI��QD�GKPG�28�#PNCIG�OKV�)GYKPPGT\KGNWPIUCDUKEJV�DGVTKGDGP�YKTF��KUV�

GKP�2TQIPQUG\GKVTCWO�XQP����,CJTGP�\WITWPFG�\W�NGIGP��9GPP�FKG�GT\GWIVG�5VTQO-

OGPIG�XQO�-NGKPCPNCIGPDGVTGKDGT�PKEJV�PCEJIGYKGUGP�YKTF��MCPP�UKG�CWU�8GTGKP-

HCEJWPIUITØPFGP�WPVGT�$GTØEMUKEJVKIWPI�GKPGT�FWTEJUEJPKVVNKEJGP�8QNNNCUVUVWPFGP-

\CJN�XQP������|M9J�M9R�IGUEJÀV\V�YGTFGP��*KPUKEJVNKEJ�FGU�UGNDUV�XGTDTCWEJVGP�
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5VTQOU�MQOOV�GU�\W�GKPGT�OKV�FGO�6GKNYGTV�CNU�$GVTKGDUGKPPCJOG�\W�GTHCUUGPFGP�

'PVPCJOG��&GT�6GKNYGTV�FGU�UGNDUV�XGTDTCWEJVGP�5VTQOU�GPVURTKEJV�FGP�HØT�UGKPG�

'T\GWIWPI�CWHIGYCPFVGP�-QUVGP�
#PUEJCHHWPIUMQUVGP�FGT�28�#PNCIG�WPF�$GVTKGDU-

MQUVGP��XGTVGKNV�CWH�FKG�KP����,CJTGP�\W�GTYCTVGPFG�5VTQORTQFWMVKQP��WPF�MCPP�DGK�

FGT�6QVCNIGYKPPGTOKVVNWPIURTQIPQUG�PKEJV�GVYC�OKV�FGO�XQP�FGT�(KPCP\XGTYCNVWPI�

KP�DGUVKOOVGP�(ÀNNGP�CWU�8GTGKPHCEJWPIUITØPFGP�CM\GRVKGTVGP�2CWUEJCNYGTV�XQP�

����|'WTQ�M9J�CPIGUGV\V�YGTFGP��$GK�FGT�6QVCNIGYKPPGTOKVVNWPIURTQIPQUG�KUV�MGKP�

4GUVYGTV�FGT�28�#PNCIG�PCEJ�#DNCWH�FGT����LÀJTKIGP�0WV\WPIUFCWGT�CNU�'KPPCJOG�

\W�DGTØEMUKEJVKIGP�

$GK�FGO�$GVTKGD�GKPGT�28�#PNCIG�URTKEJV�FGT�$GYGKU�FGU�GTUVGP�#PUEJGKPU�\WPÀEJUV�

FCHØT��FCUU�UKG�KP�FGT�#DUKEJV�FGT�)GYKPPGT\KGNWPI�DGVTKGDGP�YKTF��&KGUGT�#PUEJGKPU-

DGYGKU�YKTF�CDGT�DGTGKVU�FCFWTEJ�GTUEJØVVGTV��FCUU�PCEJ�GKPGT�6QVCNIGYKPPRTQIPQUG�

KPPGTJCND�GKPGU�<GKVTCWOU�XQP����,CJTGP�MGKP�)GYKPP�GT\KGNV�YGTFGP�MCPP��9GPP�

FGT�5VGWGTR�KEJVKIG�FKG�8GTNWUVG�CWU�FGT�28�#PNCIG�KO�*KPDNKEM�FCTCWH�JKPIGPQO-

OGP�JCV��FCUU�FGT�UGNDUV�GT\GWIVG�5VTQO��PCP\KGNN�FGWVNKEJ�IØPUVKIGT�KUV�CNU�FGT�XQP�

GKPGO�5VTQOCPDKGVGT�DG\QIGPG��KUV�XQP�RGTUÒPNKEJGP�WPF�CW»GTJCND�FGT�UVGWGT-

TGEJVNKEJ�TGNGXCPVGP�'KPMØPHVGURJÀTG�NKGIGPFGP��IGIGP�GKPG�'KPMØPHVGGT\KGNWPIUCD-

UKEJV�URTGEJGPFGP�)TØPFGP�HØT�FGP�$GVTKGD�FGT�28�#PNCIG�CWU\WIGJGP��+O�5VTGKVHCNN�

XQT�FGO�(KPCP\IGTKEJV�$CFGP�9ØTVVGODGTI�JCV�FKG�(KPCP\DGJÒTFG�FKG�IGNVGPF�

IGOCEJVGP�8GTNWUVG�CWU�)GYGTDGDGVTKGD�OCPIGNU�'KPMØPHVGGT\KGNWPIUCDUKEJV�FGU�

-NÀIGTU�\WVTGHHGPF�PKEJV�CPGTMCPPV��

)GYKPP�CWU�FGT�8GTÀW»GTWPI�\WXQT�KO�4CJOGP� 
GKPGU�/CPCIGOGPV�$GVGKNKIWPIURTQITCOOU�GTYQTDGPGT�#MVKGP�
CNU�#TDGKVUNQJP

'KP�¸DGTUEJWUU�CWU�FGT�8GTÀW»GTWPI�\WXQT�KO�4CJOGP�GKPGU�/CPCIGOGPV�$GVGK-

NKIWPIURTQITCOOU�GTYQTDGPGT�#MVKGP�MCPP�WPVGT�$GTØEMUKEJVKIWPI�CNNGT�7OUVÀPFG�

FGU�'KP\GNHCNNU�FWTEJ�FCU�&KGPUVXGTJÀNVPKU�s�WPF�PKEJV�GVYC�FWTEJ�GKPG�FCXQP�WP-

CDJÀPIKIG�WPF�GKIGPUVÀPFKIG�5QPFGTTGEJVUDG\KGJWPI�s�XGTCPNCUUV�WPF�FCOKV�GKPG�

<WYGPFWPI�FGU�#TDGKVIGDGTU�UGKP��
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&CU�KUV�NCWV�(KPCP\IGTKEJV�-ÒNP�FCPP�FGT�(CNN��YGPP�FKG�#MVKGP�XGTDKNNKIV�GTYQTDGP�

YWTFGP�WPF�DGUQPFGTG�7OUVÀPFG�CWU�FGO�#TDGKVUXGTJÀNVPKU�'KP�WUU�CWH�FKG�8GT-

ÀW»GTDCTMGKV�WPF�FKG�9GTVGPVYKEMNWPI�FGT�#MVKGP�JCVVGP��+O�5VTGKVHCNN�YCT�FCU�\W�

DGLCJGP��'U�DGUVCPF�GKP�#PURTWEJ�CWH�#WUUEJØVVWPI�KP�(QTO�XQP�4ØEMMÀWHGP�PCEJ�

7PXGTHCNNDCTMGKV�FGT�#MVKGP�WPF�FKG�#DJÀPIKIMGKV�FGT�*ÒJG�FGU�4ØEMXGTÀW»GTWPIU-

YGTVU�FGT�#MVKGP�XQO�(QTVDGUVGJGP�FGU�#TDGKVUXGTJÀNVPKUUGU��

(ØT�7OUCV\UVGWGTR�KEJVKIG

8GTNCIGTWPI�FGT�5VGWGTUEJWNFPGTUEJCHV�s� 
#PHQTFGTWPIGP�CP�FKG�2GTUQP�FGU�.GKUVWPIUGORHÀPIGTU

&GT�$WPFGU�PCP\JQH�JCVVG�\W�GPVUEJGKFGP��QD�GKPG�7OMGJT�FGT�5VGWGTUEJWNFPGT-

UEJCHV�CWH�FGP�.GKUVWPIUGORHÀPIGT�XQTCWUUGV\V��FCUU�FGO�.GKUVWPIUGORHÀPIGT�

GKPG�IØNVKIG�7OUCV\UVGWGT�+FGPVK�MCVKQPUPWOOGT�GTVGKNV�YWTFG�WPF�GT�FKGUG�FGO�

.GKUVGPFGP�OKVIGVGKNV�JCV�QFGT�QD�FGT�0CEJYGKU�FGT�7PVGTPGJOGTGKIGPUEJCHV�FGU�

.GKUVWPIUGORHÀPIGTU�CWEJ�CWH�CPFGTG�9GKUG�CNU�FWTEJ�FGUUGP�7OUCV\UVGWGT�+FGPVK-

�MCVKQPUPWOOGT�GTDTCEJV�YGTFGP�MCPP�

(TCINKEJ�YCT�JKGT��YGNEJG�#PHQTFGTWPIGP�GKP�KO�ØDTKIGP�)GOGKPUEJCHVUIGDKGV�

CPUÀUUKIGT�7PVGTPGJOGT��FGT�KO�+PNCPF�UQPUVKIG�.GKUVWPIGP�CP�7PVGTPGJOGT�WPF�

0KEJVWPVGTPGJOGT�GTDTKPIV��\W�GTHØNNGP�JCV��FCOKV�GT�XQP�GKPGT�5VGWGTUEJWNFPGT-

UEJCHV�UGKPGT�WPVGTPGJOGTKUEJGP�.GKUVWPIUGORHÀPIGT�CWUIGJGP�MCPP�

(ØT�FKG�8GTNCIGTWPI�FGT�5VGWGTUEJWNFPGTUEJCHV�MQOOV�GU�PKEJV�CWH�FKG�8GTYGPFWPI�

GKPGT�IØNVKIGP�7OUCV\UVGWGT�+FGPVK�MCVKQPUPWOOGT�FWTEJ�FGP�.GKUVWPIUGORHÀPIGT�

CP��&KG�8GTNCIGTWPI�FGT�5VGWGTUEJWNFPGTUEJCHV�XQO�NGKUVGPFGP�7PVGTPGJOGT�CWH�

FGP�.GKUVWPIUGORHÀPIGT�YKTMV�\W�)WPUVGP�FGU�NGKUVGPFGP�7PVGTPGJOGTU�WPF�HØJTV�

\W�GKPGT�FGP�NGKUVGPFGP�7PVGTPGJOGT�VTGHHGPFGP�(GUVUVGNNWPIUNCUV��'KPG�'PVUEJGK-

FWPI�CWH�)TWPFNCIG�FGT�(GUVUVGNNWPIUNCUV�MCPP�KO��PCP\IGTKEJVNKEJGP�8GTHCJTGP�GTUV�

KO�(CNNG�GKPGT�7PCWHMNÀTDCTMGKV�FGU�5CEJXGTJCNVU�IGVTQHHGP�YGTFGP�
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#TDGKVUTGEJV

<WICPI�GKPGT�-ØPFKIWPI��'KPYWTH�'KPUEJTGKDGP� 
PWT�OKV�#WUNKGHGTWPIUDGNGI�

&GP�<WICPI�GKPGT�-ØPFKIWPI�IGTKEJVUHGUV�\W�DGYGKUGP��GTHQTFGTV�NCWV�.CPFGU-

CTDGKVUIGTKEJV�$CFGP�9ØTVVGODGTI�FGP�#WUNKGHGTWPIUDGNGI�FGT�2QUV��'KPNKGHGTWPIU-

DGNGI�WPF�5GPFGUVCVWU�CNNGKP�TGKEJGP�PKEJV��

5QPUVKIGU

&TQJPGPDG�KGIWPI�GKPGU�9QJPITWPFUVØEMU� 
\WT�$GKVTCIUGTJGDWPI�KUV�TGEJVUYKFTKI

&GT�$C[GTKUEJG�8GTYCNVWPIUIGTKEJVUJQH�GPVUEJKGF��FCUU�FKG�IGRNCPVG�&TQJPGPDG�KG-

IWPI�GKPGU�9QJPITWPFUVØEMU�\WT�'TOKVVNWPI�FGT�)GUEJQUU�ÀEJG�TGEJVUYKFTKI�KUV�

&KG�5VCFV�0GWOCTMV�5CPMV�8GKV�RNCPVG�WTURTØPINKEJ�HØT�1MVQDGT������GKPG�&TQJ-

PGPDG�KGIWPI�XGTUEJKGFGPGT�9QJPITWPFUVØEMG��WO�FKG�)GUEJQUU�ÀEJG�FGT�FQTV�

XQTJCPFGPGP�)GDÀWFG�\W�DGUVKOOGP��&KG�FCFWTEJ�GTNCPIVGP�&CVGP�UQNNVGP�\WT�$G-

TGEJPWPI�FGU�UQI��*GTUVGNNWPIUDGKVTCIU�FKGPGP��FGT�HØT�FGP�#PUEJNWUU�XQP�)TWPF-

UVØEMGP�CP�FKG�IGOGKPFNKEJG�#DYCUUGTGPVUQTIWPI�GTJQDGP�YKTF��0CEJFGO�FGT�

#PVTCIUVGNNGT��FGO�GKP�9QJPITWPFUVØEM�KO�5VCFVIGDKGV�IGJÒTV��ØDGT�FKG�IGRNCPVG�

&TQJPGPDG�KGIWPI�KPHQTOKGTV�YQTFGP�YCT��YCPFVG�GT�UKEJ�CP�FCU�8GTYCNVWPIU-

IGTKEJV�/ØPEJGP��FCU�UGKPGO�'KNCPVTCI�UVCVVICD��)GIGP�FKGUGP�$GUEJNWUU�NGIVG�FKG�

5VCFV�$GUEJYGTFG�\WO�$C[GTKUEJGP�8GTYCNVWPIUIGTKEJVUJQH�GKP�
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)GUGV\IGDWPI

4CV�FGT�'7�DGUEJNKG»V�)GUGV\�ØDGT�MØPUVNKEJG�+PVGNNKIGP\�
-+��

#O������������JCV�FGT�4CV�FGT�'7�FCU�UQI��)GUGV\�ØDGT�MØPUVNKEJG�+PVGNNKIGP\�XGT-

CDUEJKGFGV��&KG�)GUGV\IGDWPI�HQNIV�GKPGO�dTKUKMQDCUKGTVGPp�#PUCV\��YCU�DGFGWVGV��

FCUU�FKG�4GIGNP�WOUQ�UVTGPIGT�UKPF��LG�JÒJGT�FCU�4KUKMQ�KUV��FGT�)GUGNNUEJCHV�5EJC-

FGP�\W\WHØIGP��

&CU�PGWG�)GUGV\�\KGNV�FCTCWH�CD��FKG�'PVYKEMNWPI�WPF�'KPHØJTWPI�UKEJGTGT�WPF�XGT-

VTCWGPUYØTFKIGT�-+�5[UVGOG�KO�IGUCOVGP�'7�$KPPGPOCTMV�UQYQJN�FWTEJ�RTKXCVG�CNU�

CWEJ�ÒHHGPVNKEJG�#MVGWTG�\W�HÒTFGTP��)NGKEJ\GKVKI�UQNN�FKG�#EJVWPI�FGT�)TWPFTGEJVG�

FGT�'7�$ØTIGT�UKEJGTIGUVGNNV�WPF�+PXGUVKVKQPGP�WPF�+PPQXCVKQPGP�KO�$GTGKEJ�FGT�

MØPUVNKEJGP�+PVGNNKIGP\�KP|'WTQRC�IGHÒTFGTV�YGTFGP��&CU�-+�)GUGV\�IKNV�PWT�HØT�$G-

TGKEJG�FGU�'7�4GEJVU�WPF�UKGJV�#WUPCJOGP�GVYC�HØT�5[UVGOG�XQT��FKG�CWUUEJNKG»NKEJ�

HØT�/KNKVÀT��WPF�8GTVGKFKIWPIU\YGEMG�UQYKG�HØT�(QTUEJWPIU\YGEMG�IGPWV\V�YGTFGP�

4GIGNP�\WT|'WTQRÀKUEJGP�FKIKVCNGP�+FGPVKVÀV�KP�-TCHV�� 
&KIKVCNG�$TKGHVCUEJG�MQOOV�����

&KG�8QTUEJTKHVGP�\WT�'KPHØJTWPI�GKPGT|'WTQRÀKUEJGP�FKIKVCNGP�+FGPVKVÀV�UKPF�CO�

�����������KP�-TCHV�IGVTGVGP��5KG�UQNNGP�FGP�9GI�FCHØT�GDPGP��FCUU�CNNG�$ØTIGT�FGT�

'7�CD������FKG|'WTQRÀKUEJG�FKIKVCNG�$TKGHVCUEJG�PWV\GP�MÒPPGP��&KGUG�UQNN�CWU�GKPGT�

OQDKNGP�#RR�DGUVGJGP��FKG�KP�LGFGO�/KVINKGFUVCCV�CWUIGIGDGP�YKTF��5KG�UQNN�GU�FGP�

'7�$ØTIGTP�WPF��'KPYQJPGTP�GTOÒINKEJGP��UKEJ�QPNKPG�KP�XQNNGT�5KEJGTJGKV�CWU\WYGK-

UGP�WPF�CWH�ÒHHGPVNKEJG�WPF�RTKXCVG�1PNKPG�&KGPUVG�KP�ICP\|'WTQRC�\W\WITGKHGP�
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,CJTGUUVGWGTIGUGV\������XQO�$WPFGUMCDKPGVV�DGUEJNQUUGP

&CU�$WPFGUMCDKPGVV�JCV�CO������������FGP�'PVYWTH�GKPGU�,CJTGUUVGWGTIGUGV\GU�


,5V)�������DGUEJNQUUGP��'U�UKGJV�YGUGPVNKEJG�/C»PCJOGP�XQT��WO�\�|$��FGP�#D-

DCW�XQP�$ØTQMTCVKG�XQTCP\WVTGKDGP�QFGT�FKG�&KIKVCNKUKGTWPI�\W�DGUEJNGWPKIGP�WPF�

ÀPFGTV�OKV�GVYC�����'KP\GNOC»PCJOGP�GKPG�8KGN\CJN�XQP�)GUGV\GP�SWGT�FWTEJ�FCU�

5VGWGTTGEJV��&C�FKG�)GUGV\IGDWPIUXGTHCJTGP�KP�FGT�NGV\VGP�<GKV�IG\GKIV�JCDGP��FCUU�

8GTUEJKGDWPIGP�QHVOCNU�XQTMQOOGP��MCPP�DKUJGT�PQEJ�MGKPG�FG�PKVKXG�#WUUCIG�

\WO�YGKVGTGP�<GKVRNCP�IGVTQHHGP�YGTFGP�

)TWPFUVGWGT��*GDGUCV\GORHGJNWPIGP�HØT�*GUUGPU� 
-QOOWPGP�DGTGEJPGV

#D������IKNV�FKG�PGWG�)TWPFUVGWGT��'KP�<KGN�FCDGK�KUV�FKG�#WHMQOOGPUPGWVTCNKVÀV�HØT�

FKG�-QOOWPGP��&KG�'ORHGJNWPIGP�FGU�.CPFGU�*GUUGP�\W�FGP�*GDGUÀV\GP�YWTFGP�

PWP�XQTIGUVGNNV��'KPG�-QOOWPG�UQNN������WPVGT�FGO�PGWGP�4GEJV�GVYC�INGKEJ�XKGN�

)TWPFUVGWGT�GKPPGJOGP�YKG������WPVGT�FGO�CNVGP�4GEJV��/C»IGDNKEJG�5VGNNUEJTCW-

DG�FCHØT�KUV�FGT�*GDGUCV\��&CU�.CPF�IKDV�'ORHGJNWPIGP��OKV�YGNEJGP�*GDGUÀV\GP�

#WHMQOOGPUPGWVTCNKVÀV�\W�GTTGKEJGP�KUV��&KG�'ORHGJNWPIGP�FGU�.CPFGU�UKPF�HØT�FKG�

-QOOWPGP�PKEJV�DKPFGPF������-QOOWPGP�MÒPPVGP�PCEJ�FGT�OCVJGOCVKUEJ�DG-

TGEJPGVGP�'ORHGJNWPI�KJTGP�*GDGUCV\�HØT�FKG�)TWPFUVGWGT�$�UGPMGP�����KJP�GTJÒ-

JGP�WPF���FGP�DKUJGTKIGP�GTPGWV�DGUEJNKG»GP��WO�#WHMQOOGPUPGWVTCNKVÀV�UKEJGT\W-

UVGNNGP�
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$GMCPPVICDG�XQP�5VGWGTDGUEJGKFGP�CP�5COUVCIGP�
CDIGYGPFGV

/KV�FGO�KO�$WPFGUVCI�CO������������DGUEJNQUUGPGP�2QUVTGEJVUOQFGTPKUKG-

TWPIUIGUGV\�YWTFG�FCU�2QUVTGEJV�OQFGTPKUKGTV�WPF�WPVGT�CPFGTGO�CWEJ�FKG�

.CWH\GKVXQTICDGP�HØT�FKG�<WUVGNNWPI�XQP�$TKGHGP�FWTEJ�HØT�FKG�2QUVFKGPUVNGKUVGT�XGT-

NÀPIGTV��7O�FKG�8GTOWVWPIUTGIGNWPIGP�HØT�FKG�$GMCPPVICDG�XQP�8GTYCNVWPIUCMVGP�

CP�FKG�XGTNÀPIGTVGP�.CWH\GKVXQTICDGP�CP\WRCUUGP��YKTF�FKG�DKUJGT�XQTIGUGJGPG�

&TGKVCIGUHTKUV�KP�GKPG�8KGTVCIGUHTKUV�XGTÀPFGTV��&COKV�IGNVGP�5VGWGTDGUEJGKFG�WPF�CP-

FGTG�8GTYCNVWPIUCMVG�CNU�CO�XKGTVGP�6CI�PCEJ�FGTGP�#WHICDG�\WT�2QUV�CNU�DGMCPPV�

IGIGDGP��UVCVV�YKG�DKUJGT�PCEJ�FTGK�6CIGP��DGKO�GNGMVTQPKUEJGP�#DTWH�XQP�$GUEJGKF-

FCVGP�GPVURTGEJGPF�XKGT�6CIG�PCEJ�$GTGKVUVGNNWPI�FGT�&CVGP�

&KG�XGTNÀPIGTVGP�.CWH\GKVXQTICDGP�HØJTGP�CWEJ�\W�#PRCUUWPIGP�DGK�FGT�(TKUVDG-

TGEJPWPI��+P�UGKPGT�5VGNNWPIPCJOG�JCVVG�UKEJ�FGT�&GWVUEJG�5VGWGTDGTCVGTXGTDCPF�

G�8��
&5V8��CP�FGP�)GUGV\IGDGT�IGYCPFV�WPF�FCHØT�GKPIGUGV\V��FKG�(TKUV�PKEJV�CO�

9QEJGPGPFG�GPFGP�\W�NCUUGP��+O�9KTVUEJCHVUCWUUEJWUU�FGU�$WPFGUVCIGU�YWTFG�FC-

TCWHJKP�PCEJIGDGUUGTV�WPF�GKPG�$GMCPPVICDG�XQP�5VGWGTDGUEJGKFGP�CP�5COU-

VCIGP�CDIGYGPFGV��&CU�)GUGV\�OWUU�LGV\V�PQEJ�FGP�$WPFGUTCV�RCUUKGTGP�

+ORTGUUWO�

�������#NNG�4GEJVG��KPUDGUQPFGTG�FCU�8GTNCIUTGEJV��CNNGKP�DGKO�*GTCWUIGDGT�&#6'8�G)��������0ØTPDGTI�


8GTNCI���&KG�+PJCNVG�YWTFGP�OKV�ITÒ»VGT�5QTIHCNV�GTUVGNNV��GTJGDGP�MGKPGP�#PURTWEJ�CWH�GKPG�XQNNUVÀPFKIG�

&CTUVGNNWPI�WPF�GTUGV\GP�PKEJV�FKG�2TØHWPI�WPF�$GTCVWPI�KO�'KP\GNHCNN�

&KG�GPVJCNVGPGP�$GKVTÀIG�WPF�#DDKNFWPIGP�UKPF�WTJGDGTTGEJVNKEJ�IGUEJØV\V��&KG�8GTYGPFWPI�FGT�+PJCNVG�

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

'KPG�0WV\WPI�HØT�<YGEMG�FGU�6GZV��WPF�&CVCOKPKPI�
�|��D�7TJ)��UQYKG�HØT�<YGEMG�FGT�'PVYKEMNWPI��FGU�

6TCKPKPIU�WPF�FGT�#PYGPFWPI�
IIH��IGPGTCVKXGT��-ØPUVNKEJGT�+PVGNNKIGP\��YKG�CWEJ�FKG�<WUCOOGPHCUUWPI�

WPF�$GCTDGKVWPI�FGU�9GTMGU�FWTEJ�-ØPUVNKEJG�+PVGNNKIGP\��KUV�PKEJV�IGUVCVVGV�
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�� (ØT�FGP�CDIGNCWHGPGP�/QPCV��DGK�8KGTVGNLCJTGU\CJNGTP�HØT�FCU�CDIGNCWHGPG�-CNGPFGTXKGTVGNLCJT�

�� (ØT�FGP�CDIGNCWHGPGP�/QPCV�

�� (ØT�FGP�CDIGNCWHGPGP�/QPCV��DGK�&CWGTHTKUVXGTNÀPIGTWPI�HØT�FGP�XQTNGV\VGP�/QPCV��DGK�8KGTVGNLCJTGU\CJNGTP�

QJPG�&CWGTHTKUVXGTNÀPIGTWPI�HØT�FCU�CDIGNCWHGPG�-CNGPFGTXKGTVGNLCJT�
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