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a# BBf:; V SHVa U#EU™¢

( YHY $ QQXDO5 HSRWLY DQ RSSRUMQW \R SDXVH DQG
R UHBPWRQ WH Z RN DFFRP SOKHG R DWHW WH
FKD@®IQI HV Z H KDYH IDFHG DQG  DERYH DO W DGWWW
RXU\BUHN DV WH ) HGHDIRQ R UHIXOWG \B

DGYWHY/ 1Q ( XURSH

/ RRNQ) EDFN DW ( XURSH KDV HQMUHG D QHZ
GUMDMYH FFOl 6WHYWHQAQ) FRP SHIMYHCHW
VP SO\ Q) GUMDMRQ DQG FRP SBMQ) WH 61QI®f
0 DNHW KDYH EHFRPH FHOADO SURIMAV R \WH
( XURSHDQ IQAMAMRYY ( 7$) KDV Z HBRP HG \KIV QHZ
SRONFDOP RP HQWP [URP WH EHIIQQQ) $V DZD\V
ZH FROMMO® XQGHMEH WDW  ( XURSHV
FRP SHMYHQHW DOR GHSHQGV RQ D VWRQJ GUDO
IUDP HZ RUN IRUNS[  SUDPMRQHLY DQG RQ WH \WKVAIKDW
FMYHQY DG EXMOHWHY SOFH 1Q UHIXOWMG
SIRHWMRQY

7KIRXIKRXWWH \HDU ZH WHHRH ZRM\HG W
HQUXUH \WDVWUP SQLEDWRQ HIRW GR QRAFRP H DAIKH
H SHQWH Rl WH IXQGEDP HQECSUGFLS®N WDWKQGHSIQ
RXU SIRHWRQ : KHWHU DGYRFDIY [RU VARQIHU
SIRMAIRQ R SIRHMRIDOVHFUHR  GHHQAQ) \WH
YDOH R SUR HMRGQDOUHI XOWRQ LQ \WH GHEDW RQ \WH
IXMUH 61QJGI 0 DINHWEWDMI\  RU FROMEXWY \R

AVFXWRY/ RQ D QZ (XRSHDQ FRPSDQ @2

WHIPH (7$) FROAMO® SURP RWG Gl IMDUMRQ \WDW
FRP EIQHV FRP SHMYHQHW Z W B DOFHUBIQN DQG
KLIK SURHWIRCDOARIQEDUGY

7KLV EDDQFHG DSSURDFK KDV DOR JXIGHG RXUZRWN
QW[ SRIA DQG IQ DORXUH FKDQIHV Z W ( XURSHDQ
LOAMAIRYY 6P SOLIFDIRQ DFFRP SDQHG XV 1Q DB RW
DO SR\  GVFXWRY 1Q YXMOHAHY DQG
FMYHQV H SHPW ( XURSHDQ GUMDMRQ \R EHFRP H
FODUHUDQG HDMHUWR DSS® 70 DGYIVHY \KDUH WLV
REMIPYH 6 P SOLEDMRQ VKRX@ UHGXFH XQQHFHWOL

EXUDXFIDR.  DQG FRP SB[ W  Z MRXW KRZ HYHU
ZHD\HQQ) \WH VDIHIXDUGY \WDWSURWPWARL SD\ HY

HQWXUH FRP SIDQFH DQG SUHVHYH FRQIIGHQFH 1Q RXU
®UDOA VWP V

$VWWKH \DP H WP H GHP ROMDWG WH JURZ LU

UHFRIQURQR! (7$) DV D FROMKANYH SDYZHUIQ \WH

(XRSHDQ SRIA GHEDWM 2 XU GDBIXH ZIW \KH

( XURSHDQ &RP P MWRQ WH ( XURSHDQ 3DUIDP HQW
DQGP DQ. RMHUMBNHKRTHY FRQIILP HG \WH YDOH R

\WH SUDPWFDOH, SHUYH \WDWUHI XOWG \B[  DGYVHY
EUQ) R \WH BU IMDVRQ

7KH ) HGHIDIRQ IMHD KDV DOR FRQMXHG R JRZ
" H ZHH GHDKWMG \R ZHBRPH WH &URDIDQ

&KDP EHUR 700 $GYMHY DV D IXO@P HP EHUDQG WR
HBEQK D Q2 DAWRADMG PHPEHU VDWWV
HORPY WH IQFUDMQ) IQMHVWR  SIRHWRQDO
RU DQVDWRQY DFLRW ( XURSH \R FROMEX\WM R ( 7$) V
ZRW 7KHVH GHYHBSP HOWV VWHQI \WHQ \WH FRP P RQ
( XURSHDQ YRFH R WH UHI XOWG Y[ SIRHWIRQ

$V(7$) SUHSDHV \R FHBEWDM IW "V "DQQYHDU
IQ ZH FDQ EH VDIMIHG Z W KRZ IDUZH KDYH
FRPH : KDWWBUMG DV \WH DPEMRQ R JLYH
UHIXOWG W DGYIVHLY D FRP P RQ ( XURSHDQ YRIFH
KDV EHFRP H D UHFRJ QVHG DQG UHVSHRMG SDUIgHUILQ
YXWHY

, @RNR WH IXMUH Z W FRQIGHQFH DQG \WDQN DORXU
P HP EHY SDWEHY DQG MINHKRTHY |RUWHU WKW
DQG VXSSRW:  H Z L@UHP DIQ FRP P MG \R HQI DI 1QJ
FROAMKAIYHD ZIW WH  ( XURSHDQ  LOAMAIRQY
SRPRWY KUK SIRHWMRQO WIQEDEY DG
FROMEXUQ) R BU IMDMRQ WD SUDPWFDO EDDQFHG
DQG VHYHV ERW B[ SD HY DQG \WH SXETF QMW

SKITSSH $ UPRX

(7%) 3UMGHQW



a# BBf:;V SHVa USUEE™MYY-

" HHOGLQJ SURIHVWIRQDOHI XOWRQ LQ WH 6 1QJ G

0 DUNHVWMDWI\ GHEDWM

,Q - DQAXDY (7$) SXEQKHG D SRUMRQ SDEHU
1Q UHVSRQWH \R WH ( XURSHDQ &RP P MIRQY FDOIRU
HYIGHQFH RQ IW XSFRP 1Q) 61QI®I 0 DINAMADMI\
GXH IRUHBDWH 1Q - XCH 7KH VADMI\  \BWVNHG
B\ &RPPIMRQ 3UMGHON YRQ GHU /HHQ W
([ HFX\WWYH 9 1EH 3 UMMIGHQNG \RISKDCH 6 ARRXUQZE DIP V
R UP RYH UHIXOWY  DQG DGP IQMADWYH EDUIHY \R
FURW ERGHUDFIYIW

$P RQ) WH TXHIRQY DVHG Z DV Z KHWHUWH IRWP DO
UHFRIQURQ R SIRHWIRQDOTXDOIEDIRQY J RYHLQQ

DFFHW \R RYHU UHI XOWG SURHVWRQY DFURW
WH (8 UHP DIQV QHFHWDY IRUFLIRW ERWGHUVHYEH
SURYMRQ RUZ KHKHU VXFK UHTXIUHP HQN FRX@ EH
HDVHG RU ZDIYHG 7KWV IEP Q) WDMVHG [P P HADWM
FROFHUQV IRUWH UHI XOWG\B DGYMVRY SIRHWIRQ

(7$) IWPO® VXSSRW WH WHQIWHIQ) R \WH
61QJGI O DINAW DQG VKDV WH  &RP P MMRQY
DPEMRQ \R UHGXFH XQQHFHWOWY  DGP IQVDAYH
EXUBHQV SDUFXOWD IRUG0 (V : H FDBIG IRU\WH
IXMUH VIADAI\ VR SURIMYH UHGXFIQ) UHG \BSH IRU
60 (V XQBFNQ WH IXOSRMMIOR GJMIVDIRQ
DQG MPSO\IQ) WH (8 M VIVIMP WWRXIK D
GHAEDMG 2PQEXV  SHIXDWRQ  UP RYIQ
RYHUDSSIQ) RUHGXQEDQNBURYIMRQY

+RZHYHU (7$) H SUHWHG VHURXV UHVHYDURQY
DERXWDQ  DSSURDFK WDWZ RX@ \WHDWSLUR HWIRQDO
UHI XOMRQ DV DQ REWIF®I \R EH GMP DQBG ,Q VHYHQ
0 HP EHU 6\BWNV \B] SURHWRQDY DH VXEMPWR
WRQY UIXORY VWPV WDW \VDIHIXDWG \WH
TXDOW QGHSHQGHQFH DQG UHIDELOV R W[  DGYIFH
DQG GLHAW® FROMEXW R \If FRP SIOQFH DQG \WH
LOMIUW R 0 HP EHUB\BAMVOVY] UHYHQXHV

A=e© , P ~d»a #)™ EMHEL-sROATE JE « - ATV
$VHre «éU-Ao a0™ a # EAE™MU™MA.™ EA

(7$) DOR GHZ \WH &RP P MRQY DWHQIRQ \R DQ
IOMEDO FRKHHFH SIREGP  ZKIBI  \WH
&RP P MWRQY\MY SRIF\ DJHQGED UHSHDWAD FDO IRU
JUHDMU DFFRXQIBELDN DQG KL KHU HMIEDOMBIQGEDLGY
IRU Y DGYMHY W ,QMEGDO 0 DUNHW IQUDAYHY
VP XGEGHRX\VD B HW\KH  SURIHMRGDO UHI XOWRY
IWDP HZRIW GAMIQHG \R GHDYHU SUFIVHD WRWH
WEQEDEY : H IXUKHU FDXWRQHG DI DIQWUHYLYIQ)
QRMEDWRQEDWHG ~ HQRUFHP HQNV P HFKDQMWP V
UHFD@Y \WDW FRP SDIDEG! SURSRVDY  XQGHU \WH

t 6HYIEHV 3DFNDJH IDBG GH R
UMMBQFH IIRP 0 HPEHU 6\BMV $  FRRSHUDIYH
DSSIRDFK  HQIDJIQ) ZIW O HPEHU 6\ DQG
UHVSHAWDY \WHU G IMDMYH FRP SHMQFHY Z RX@ EH
ERW P RUH HIHAH DQG P RUH GXUDE®!

(7$) ZIO FROMXH \R FRHY PRARU \WH
GHYHBSP HQVR WH 61QI®I 0 DINHW\MDMI\  DQG
WIQGV UDG \R HQIDIH FROAKAIYHD ZLK \KH
&RPPIRQ DG FROUMDWRY R HOXWH \WDW
SIRHWMR@O HIXOMRQ IV UHFRIQMHG DV D YMBO
FROMEXWRQ W \WH 61QI®! 0 DUINHWLDKHU \WDQ DQ
[P SHAP HQAR IW


https://etaf.tax/wp-content/uploads/2025/01/etaf-statement-single-market-strategy-2025.pdf

a# BBf:;V SHVa USUEE™MYY-

(7$) UHFRP P HOGDWRQV IRUWH: KMBE®Z HU
3IRWFWRQ' LLHPWYH

2Q 6HSWPEHU (7$) FROMEX\MG R WH ( XURSHDQ &RP P MWIRQY SXEQF FRQUXETBMRQ RQ \WH IXWMUH
HYDODWRQR ' IWHAMH ( 8 RQWH SIRMPMRQ R SHYRQV Z KR IHSRWEUHDFKHV R 8 QRO @OZ  \WH
g KMBEGZ HU3IRMAIRY ' IWHAWH  VFKHEXGIG IRUWH HQG R . KBl ZHBRP IQ) \WH ' WWHAYHY

SRVMYH UR® LQ \WHQI WHQIQ) HWIEDCEHKDYIRXULQ FRP P HUIFIDOADQDRMRQY ( 7$) IRFXVHG W IGSXWRQ D NH
IP SOP HQBMRQ MXH \WDWXQGHP IQHV WH FRKHHQFH R WH ' LUHAYH DFURW WH (8 WH ICFROUWMMQW
WDQUDMRQ DQG DSSTIFDMRQ R \WH Gl DOMP o1 DOSUR HVWIRQDOSUYI®U H

7KH \MP  o®l DOSIRHWIRQDOSUYIBUH LV IILP ©® HABEQAKHG 1Q (8 G IMDMRQ DQG FDVH OF  \\WHGFW \KH
SUQFIS®! \WDWEL DOSUR HWMRQY VXEMPWIR D WBMRY GXW R SIRHWIRQDOVHFUHR P D\ EH H HP SWMG IURP

FHUDIQ UHSRWY REQIDIRYY ZKHH \WHVH ZRXG RNHZM FROGWZIN WH GXAW \R SUMVHYH FOHQN
FRQIGHQIDOV 7KH' WHAWH IHHWY H STEMY R WY H HP SWRQIQ$S UGN E DQG5HAMIO R W ( QOK
YHMRQ

+RZHYHU WH ZD\ 1Q ZKIFK \MY \MP KDV EHHQ WDQUDWG DQG P SBP HQMG DFLRW 0 HP EHU6 \BAMY GILIHLY/
WQUFDQ® ,Q * HPDQ  IRU IQMIQFH gqBUDOSUIRHWRDOSWIBUH ZDV HQGHHG DV qDWRUH FOHQW
SUMGBUH WHUHE\ UMW) W VFRSH R OZ \ HY DBQH DQG H FOGQI \B] DEYWHY Z KR DUH HTXD@ VXEMFW
VR WDRY  SURHWRQDOVHFUHR. DQG SHURP BJDODGYMRY IXQAURQY $XVIAID B\ FROADWH \WQGHG \WH
FROFHSWR' SIRHWRQDOHFUHR. \R ERW DXGMRY DQG W[ DGYMHY Z KHQ WDQVSRVQJ WH' LUHAYH DSSOIQ)
D \MBREJ IFDOQMSUHEMRQ DI QHG Z W WH ' ILHPYHYY XQGHDIQ) SXUSRH 7KLY GYHU HQFH 1V SDUFXOUD
QRMZ RUA J LYHQ WDVWAH \& R FRXQUHY VKDUH FEVHO DO QHG SURHVWMIRQDOBU DALDP HZ RNV IRUMY DGYIVHLY

Q (7$) OHPEHU 6\BMV [ DGYMHY SUDPWH D ®UDO
DGYMRY SIRHWRQ DUH HP SRZ HIHG R UHSURVHOAFQHOW [Q
\If P DAMY DQG DUH ERXQG B\ SRHWRQDOVHFUHR 1Q \WH
VOPHZD DV @Z\HY ([FOGAQ WHP ILRP WH H HP SWRQ
FUDMV IQFROMMOFLHY 1Q SURMAIRQ DQG Bl DOXQFHIBIQN
DFLRW \\KH ( 8

(7$) WHHRH FD®G IRU D XQIRP WDQUDMRQ DQG
FROAMMQN DSSTFDIRQ R WH FRQFHSW VXJJHMY)  \KDW
UHSOFIQ) B DO SIRHWMRDOSUMBU H Z W \WH EURDGHU
WP gGXW R FRQIGHMDOV R \WH BU DOSIRHWIRQH FRX@

KHS DYRG P MOQMSURAIMRQ DQG HQVXUH HTXDOWHDW HOAR
DOB1 DCBURIHVMRQY DFURW WH ( 8


https://etaf.tax/wp-content/uploads/2025/09/etaf-statement-on-the-whistleblower-directive.pdf

a# BBf:;V SHVa USUEE™MYY-

(7$) WDIVHV FROFHUQVRYHUWH SLIRSRVHG W
UHJ P H | RULQQORYDWYH FRP SDQHV

,Q 6HSWP EHU (7$) SXEQKHG D GHEIGIG \UDWP HOMQ
UHVSRQVH \R WH ( XURSHDQ &RP P MRQY SXETF FROUXGBAMRQ RQ D
SRMQNDO W UHJ P H IRUIQQRYDWH FRP SDQHM D QHZ RSWRQDO
(XURSHDQ FRSRIDM GUDO IUPHZRN GIZIQ) RQ \WH

UFRP PHQGDWRYY R WH ' UJKL DQG / HWP UHSRW RQ (8

FRP SHMYHQHW : KIBI (7$) UHFRIQMAV \WH VSILMWEHKIQG \WH

SURSRVDCDQG VKDUHV \WH & RP P MRQ)Y FRQFHUDV DERXWBU DIDQG
DGP IQVADYH  ILDIP HQBMRQ RXU P HPEHY IRXQG \WDW \WH

LOMDIYH LQ IW FXUHQARIP UM\ JHQHUWY  SDUDIBICFRP SO MEV
DQG B DOXQFHIBIQN UDMHU \WDQ GHIYHUIQ) WH VP SOLEDIRQ W
SURP IVHV

$V D SKHIP IQDY P DM (7$) H SIWWHG FRQFHUD DERXWWH
FROXGEMRQ VWKPMUH MHD ZKIFK ZDV EXIOV DRXQG D
BQEDUEVHG TXHIRQQDILH \WDWBIWQUXIIIEHQMRRP  |RUFUMFDO
RU QXDFHG ICBXW 7KH TXHIRQQDLH GG QRW DGGHW \WH
SRMQNDOEXUEHQ RQ SIDPMRQHY DQG FRXUWW R DSSOIQ) D QHZ
(8 IUPHZRWN DBQIMGH H MY QDWRQDO BV PDGH R
SIRYMRQ [RU DIMUDWH \ROMRYY WFK DV \BUHMG
KDUP RQVDMRQ DQG LIQRUHG WH UMN R FRP SHIMYH GMRIRQY
EHE HHQ FRP SDQHV RSV QR \WH UHI P H DQG WRVH UHP DIQQ
VXEMPWR QDARQDOOZ. : H WRQI® XUHG \WH &RP P MWRQ \R
FRP SOP HQMKH SURFHW Z W H SHWWKHDUQIV \BLJ HWG [P SDFW
DWHWP HQN DQG VWKFMUHG GIDBJI XHV

2Q WEWUGFH (7$) IGHOMHG WUH DIV R FRFHQ 20Q
HODLEIOW ZH DUXHG WDAGIQQRYDIYH IV \RR YDIXH D FUMURQ
DQG WDWWH UHIIPH WKRXG EH RSHQ \R DO @ MG (ELDV
FRP SDQIHV R HQUXUH HTXDORHDW HQADQG DYRIG D \EZ R WHUG Q) B
0 DUNHW2 Q \B[ DIRQ ZH QRWG WD ) ,7 DQG WH + HDG 2 IIIFH
70 MMMP +27 DOHDG DGAHW PDQ R WH IGHOMHG
FKD®IQI HV DQG WDASDID®ON, P HDWXUHV XQGHUWH W UHIIP H
Z RX@ UMN GXSTFDIRQ DQG IQFROAMMQR. 2 Q GLI MIDVDVRQ ( 7$)

VXSSRW GIMICE\ GHDX@V HIMADIRQ EXW \WHWHG  WDW
SIRHWMRQDODGYIFH IURP \If DGYWHY @7\ HY DG QREUHV
UHP DIQV IQEVSHVDE®! HYHQ LQ D GLI MIOHNL]

$V DQ DIMCDIMH (7$) DGYRFDWG IRU WH JUDGXDO GHYHBSP HOVR D ( XURSHDQ 96MQHW &RGH D
FRALFDIRQ DQG KDWP RMVDIRQ R H MY FRPSDQ @Z SURYIMRQV DFURW 0 HP EHU 6\BWWV DV D P RH
UDDAN DQG LQFOMYH SDIK R UHGXFIQ 1UDJ P HQBMRQ Z MRXWIMH UMY R GXSTEDURQ DQG GIMRIRQ \WDAD
SDD®O W HIPH HQBY (7$) ZIONHS HJDIIQ) ZM \WH &RP P MRQ DQG FR GUIMDRY RQ KLY
LQWYH DQG Z IOFRQIXH R IQIRP W P HP EHY DERXWGHYHBSP HQN DV \WH SURSRVDCHYROHV



https://etaf.tax/etaf-statement-on-a-possible-28th-regime-for-innovative-companies/

a# BBf:;V SHVa USUEE™MYY-

(7$) FD@ IRUMRQI HUSIRMFWRQRI SLRIHWIRQDO
VHEUHR\ IRUME[ DGYLVHWY/

Q2 PAREHU (7$) SXEQAKHG D SRUMRQ SCEHUVHWIR) RXVKH HWHQIDOURBI R' SURHWRQDOHFUHR IRU
B[ DGYIVHLY DFLRW ( XURSH DQG WH XU HOAGHHG \R VDIHI XDUG IMP RUH HIHAIYHD 1Q( 8 1 IMDMRQ 7KH SDSHU
UHDIILP V RCH R WWH P RAMIXQEDP HQEIOSIABWY R ( 7$) V DGYRFDR Z RIN WDASUR HWMRQDOHFUHR 1V GHWHU
D SUMBU H QRUD IDYRXU EXVDQ REQIDWRQ t DQ HWHQIDOHBP HOAR DO IXBIRI O A WMP DQG RQH R WH
FRUH YDOHV R WH [ DGYMRY SURHWRQ

70 DGYWHY FDQ RQD IXQOWHU P MRQ HIHPWYHO (I FOHON WKWWKHP  Z WK FRP SBMW DQG VHOUMYH

IQRP DIRQ Z W WH DWXUDQFH WDAFRQIGHQIDDMW Z L@EH IX® SUAWVHIYHG 3URHWMRDOVHUHR  SIRMANV
EXVCHAHY IRP FRP SHMYH GMVDGYDQMIHY VKOV FOHQW  IXQEDP HQEBO WKW DQG JXDUDQMAV GUDO
FHUBIQN 1Q G-DEIV Z W\ DGP IQMADIRQY ) DUILRP EHQJ D WKIHG IRUZ IRQJGRIQI MV \WWH IRXQGDIRQ R

HIHAYH W[ FRP SIDQFH SDWFEXOD IQFRP S FURW ERGHUP DWHLY/

" HVSW W IXQEDP HQEO [P SRUBGFH  SIRHWRQDOVHFUHR  IDFHV P RXQIQ) SUHWXUH ILRP UHFHQW( 8
®UMDWYH GHYHBRSP HON 5HSRUQ REQIDIRQY XQGHU' $& DQG \WH : KIMBEGZ HU 3 IRMAIRY ' ILHAYH
FUHDWM WQURQY Z W FOHOAFRQIGHQIDDNV  Z KIGB! WH IFROMMMOAMDOUDMRQ R Bl DOSUR HVWIRQDOSUYIBU H
DFLRW (8 ®UDOW W GDGV \R GYHI HOAQDMRCDOIQM SUABMRQY DQG XQHTXDOWHDW HOAR  UHI XOWG i
SURIHWIRQDY DFURW \WH 6 LQI B 0 DUNHW2 Q \IWH MGFLDOIRQWV\MH ( &- V OQEP DN XK@Y 1Q FDVH &

ZDV D ZHBRP H WS IRZDUG Z W $GYRFDM * HQHUDO. RNRWDUIXIQ) \WDWSUR HWIRQDOVHFUHR.  SUGFIS®V
H \WQG EH RQG OZ\ HYWWR\Y[ DGYMHY UHFRI QVHG DV IQGHSHQGHQWBH DOSUR HVWIRQDY XQGHUCDWRQDODY

(7$) XUHV WH (XRSHDQ &RPPIMRQ \WH
( XURSHDQ 3 DUIDP HQADQG \WH &RXQFIOWR H STFMV®
HOWUQH SURHWRQDOSUMBU H IRUWY[ DGYMHY 1Q
(8 OZ ZIW FROAMMQONGHIQWRQY DQG DFFXUDM
WDQUDMRYY  SURPRW  KDP RVHG  DSSTFDIRQ
DFIRW O HPEHU 6\DMV \WIRXIK  [QMSUADIYH
JXIGDQFH  HQWUWH  SIRSRMRQDDV DQG~ GUDO
VOHIXDUGY 1Q IXMUH UHSRMY REQDIRQY DQG
DFNQRZ BGJH WH HWHQIDO FRP SQFH (RBI R
UHIXOWG \B[ DGYIVHY UDKHUWWDQ WD \MHP DV

SRMANDOIMN | DRRY/

(7$) UP DIQV FRP P MG \R ZRINQI FRVHOD Z W
(XRSHDQ  IQAMMMRYY VR VHEXUH D GUMDWH
HOQYILRGP HOW \KDW UMVSHFW  SIRIHVWWIRQDO VHFUHR\
DQG J XDUDQWHY HTXDOSURWMPIRQ IRUDDY 8 FIMYHQV
DQG EXMQHWHY


https://etaf.tax/wp-content/uploads/2025/10/etaf-position-paper-the-essential-role-of-professional-secrecy-for-tax-advisers-in-europe.pdf

a# BBf:;V SHva Ua,u ¥

70 GHFOOMWMUQI DVDSURUW IRU( 7$) P HP EHWY/

—— 7 KURXI KRXW W[ VP SOIEDIRQ DQG GHFOMWHUQ)
—— HP HU HG DV \WWH GHIQQI WHP HR! (7$) VZ RINRQWM

SRIA\ 7KH QHHG R UHGXFH RYHUDSSIQ) UHSRUY
REQIDIRQ/ HIP ICDM RXWDMG KBV DQG \WHDP @QH

J (8 \M GUMDMRQ Z MWRXWGHHIXOWY WH (8 N
VVMP KDV EHHQ FROMMO® IGHOMHG B\ (7$)
P HP EHY DV WHUIRUHP RWISURIW

TAx (7%$) VHIRW RQ WLV IURQNZ HIH WKDSHG HOWD 10 \WH

\HDUE\ D GVFXWIRQ Z W %HQEP 1Q $QIHO' ILHARU
IRU' IBHPW7D DARQ DW * 7$; 8'  ZKR RXIRHG \WH
( XURSHDQ &RP P MRQV DCSSURDFK \R GHFOWKMUQI DW
(7$) VUROEGP HMY 1Q) HEXDY

7KLY HQI DI HP HQAZ DV IXUMHU GHHSHQHG DW( 7$) V DQQXDOFRQHIHGFHRQ - XCQH WBIG ' HEOWHIQ)
ZIWRXWGEOMD) WH (8 \I WMP  ZKIFK EURXKIKWARIHMHU (8 RIIFIDY 0 HPEHY R WH ( XURSHDQ
3DUIDP HOADQG WY SIRHWIRQDY' 7 KH HYHQAP DGH FODUWDWZ KI®! WHUH 1V EURDG SRONFDOFRQVHQUXY RQ WH
QHHG IRUMP SOIEDIRQ [P SRUBQWTXHWIRQY UHP DIQ DERXWKRZ \R UHGXFH FRP SB[ W Z MRXWZ HDNHQQJ WH
VXEWBGFH R KGN WDWHYH GU IMP DM WDQUSDUHQR\ DQG FRP SIDQFH REMPIYHY

(7$) DOR SDUWFISDIMG LQ WH DQQXDOFRQHHQFH R WH (8 700 2 EVHYDRY RQ 0D\ 1Q YAXWHY
XQGHU WH WHP H g&RP SHIMRQ RU &RRSHIDIRY' (8 70 3RIFIHV IRU7TRPRURZr (7$) +HDG R 2 lIFH
0 [FKDHOB FKIEN MRIQHG D SDQHORQ WH URBI R B[ HIRUFHP HQAIQ D FRP SHIMYH Z R DBQ) Z W 5 HOKDUG
YWHEHO+HDG R 8 QWRU' WHAW D 3RIF DQG &RRSHIDIRQDW * 7$; 8' R WH ( XURSHDQ &RP P MMRQ DQG
© RS %N HFRQRP IMAB LHUH %DFKDV 0 UB FKLEN QRWE® \WHWHG \WH QHHG IRUMP SBIUDQG FEDUHU] O V
SDUWEXOWD IRUG0 (V ZKHH FRP SIDQFH FRAV DIH EHFRP 1Q) XQUXWEICDE®! DQG XUHG (8 GUMDRY \R
0P DNH IWHDM \R FRP SOF

0 HHMQIV Z M SRTA\ P DNHY IQFOGEQI 0 (3VRQWH ) ,6& 6 XEFRP P IMKH SURYIGHG IXUKHURSSRUNQUAY R
FRP P XQFDM WH SUDPWFDOFRQFHUQY R UHIXOWG \B]  SURHWRCDY DQG R SRVMRQ ( 7$) DV D FROAMKFYH
SDUHU (7$) FROMDXHV \R VXSSRWKH &RP P MWRQY VP SOIFDWRQ DIHQED 1Q B\ SIRNGQ) IQSXVRQ
ERMWH' $& UHFDWMDQG\MH\B[ RP QEXV



https://etaf.tax/decluttering-without-diluting-the-eu-tax-system/
https://etaf.tax/decluttering-without-diluting-the-eu-tax-system/
https://www.taxobservatory.eu/event/competition-or-cooperation-eu-tax-policies-for-tomorrow/
https://etaf.tax/etaf-participates-in-the-european-commissions-consultation-on-the-dac-recast/

a# BBf:;V SHva Ua,u ¥

(7$) VHW RXWHFRP P HQGDWRQV | RUWH | X\UH
(8 H LOQYRIFIQ] \MADWJ\

Q@HZIW (7$) REMPIMHV\R SURYIGH W[ H SHWYH \R ( 8 GHFIMRQ P DNHY DQG \R SURP RM J RRG G IMDIRQ
QN PDMAY (7$) SXEQKHG IQ) HELKDY W UHFRP P HOGDURQY IRUMH ( XURSHDQ &RP P MMRQY/ ( 8
HOPWRQF IQYRFIQ) SRIF \WDMI\  H SHAMG \R EH UHBDVHG DV SDWAR \WH QHZ (8 61QJ ®1 0 DUNHAG WDMI\

7KH VDMI\ DIP V \R IQFUHDVH WH P DW DGRSWRQ R H LQYRIFIQI WURXI K LQMI UDIRQ R HBPWRQE IQYRIFIQ)
P RGX®V 1Q (53 VW WPV HQVXUH HILEHQARDQWP MMRQ YID IQMIRSHIDE®! L UIDWKFMUHY DQG H SBUH QHZ
XVHV IRUH IQYRFIQ)  IQFOGQ) DXWRP DIMG FRP SIDQFH 1Q 9$7 UHSRWQY $V D PHP EHUR WH ( XURSHDQ

&RP P WRQY 7HKQEDY [ SHW IRXS RQH IQYREIQ) (7$) ZDVZ HOSOFHG R FRQMEXW H SHYNCEXWURP
WH SHYSHAYH R WH UHI XOWG S DGYIVRY DQG DFFRXQIQI SIRHWIRQ

(7$) ZHBRP HG WH UHFHQ® DGRSWG 9$7 IQWH' LIMICSJH 9L $  SDFNDJH DV D I QUEDQWWAMS \RZ DGV
QI MIVDVMRQ DQG D J HOXIGH RSSRUMQW IRUMH W DQG DFFRXQIY) SIRHWIRQ QRUQ) WH P SRUBQAR®! \WDW
W[ DGYWVHY SO\ 1Q JXIGQ) EXVMIGHWHY \MURXIK WH GLIMIOWDQUMRQ 2 Q WWH LP P HADM SURIMAV IRUD
IXQAWRQQ HIQWRFH  (7$) WHWHG \WH QHHG IRUD IBQEDLEMVHG IRUP DNEDVHG RQ ( XURSHDQ 6 \BQEDUG
(1 VHDP BW IQMIUDARQ Z W ( 53 M VMP V' VP XGBIGHRXV DFFHW \R UHSRWY  GDVB | RUDFFRXQIEQN
DQG W[ DXWRIMAV DQG HIHAWH SOWRP  RYHUAIKWAR HQUXUH WDAGDW H FKDQIH UHP DIQV UHI XOWMG
VHEXUH DQG DIIREDE®! |RUDOBEXVMCHWHY IQFOGQ) 60 (V ,Q SDUEXOU ( 7$) HP SKDVVHG WDADFFHW \R
FOHQAD GOV |RUDFFRXQEQN DQG \M[  DGYIVHLY P XVAWUHP DIQ IUH R FKDUH DV IV WH FDVH 1Q D QRQ G MO

HYLRCP HQV

/ RRNQ) DKHDG R HIQWRFH  (7$) RXAWIHG VHYHDOSURIMAY IRUWH GQIHUWP GHYHBSP HOAR WH
ILDP HZ RIN 7 KHVH LQFOIGH \WH XVH R $ WMFLDO, QM@ HQFH R DXVRP DM IQYRIFH FKHANQ) DQG FDWMI RUVDIRQ
1Q UHDOWP H UREXVWGD P QP IVDWRQ SUGQFIS®V \R @ WMKH FRIBFWRQ R XQQHFHWOL IQRWP DIRQ DQG \WH
GHYHBSP HOAR UHDOWP H UHSRWY  FDSDEIMMAY RQFH WH LQMDOADQMRQ\R H IQYRIFIQ) KDV EHHQ FRP SBMWG
(7$) DOR FDOG IRUWH HIXOMRQ R QHZ H IQYRFIQ) P DIHWSO\ HY IQFOGQI EDQW DQG VR\EDWH
SURYIGHY RSHIDIY Z MRXWHMEDOREQ DARYY R SUHYHQAMKH FRP P HIFIDOH SBMMRQ R FRP SDQHVD
1 LQDQFLDOGDWY DQG R VDIHI XDUG WH FRQIGHQNON WBQEDUEY WDWHI XOWG\S]  DGYIVHLY DQG DFFRXQEQN DUH
ERXQG \R XSKRG

(7$) ZIOFRQIMXH R HQIDIH Z W WH ( XURSHDQ &RP P MRQ WUWRXIK W P HP EHUKIS R WH 7HFKQEDO
([ SHW URXS RQH IQYRFIQ)


https://etaf.tax/etaf-recommendations-for-the-future-eu-e-invoicing-strategy/

a# BBf:V SHva Ua,0 ¥

(7$) FROMEXWAV\RWH 5HFRP P HQGDWRQ RQ
VDYLQJ V DQG LQYHWR HOADFFRXQW

Q -X® (7$) SXEQKHG D \ABMP HOW IQ
UVSROH W WH (XURSHDQ  &RP P MRQY
SHFRPPHOGDWRQ RQ \DMQIV DQG  LQYHWF HQW
DFFRXQN  DQQRXQFHG 1Q 0 DUFK DV SDWR WH
6DMQIV DG ,QHWRHON SQRQ 6WDMI\ DG
VXEVHTXHQ® SXEQKHG LQ 6 HSWP EHU 7KH LQWDWH
DPV \R IDFMDM UABIO IQMHVRYS SDUFISDIRY [Q
FDSMIOP DUNHW DFLIRW WH (8 B\ IGHOM IQ) DQG
SURP RUQY H I EHVASUDPWEHY WDAHQDE®! HDVHU

DQG P RUH HIEELHQNQYHWR HQWV

(7$) VARQI® DIUHHG WDW D QRQEIQAQ

5HFRP P HQEDRQ LV \WH P RWDSSURSUDW IQAMKP HQV
IRUWLY IQUWDAYH JLYHQ WWH KLIK® VHOUMYH QDMUH R

QDIRQDOM, FRP SHWQFIHY DQG \WH B DODQG SROFDO
KXUBBN \WDWD EIQAQ] GUHAMWH ZRXG IQHYLMIED

HCFRXQMJ

(7$) KUKOKWMG VHYHDOHIHAYH QDIRCDOP RGHY DOHDG. 1Q SOFH DPRQ W P HP EHU FRXQUHV ,Q
*HPDQ \WH 6SDUHUIHEHAD) SURYIGHV D QRQ\M[ DEG! WUHVKRG IRU DOLQYHWR HOMQFRP H - Z KIBH \WH
$ EJ HIMQI WMXHUXQULHY WH \B[ DARQ R FDSMIOIQFRP H DD I@WIDM ,Q ) WDQFH  UHI XOWG VDYIQIV DFFRXQW
RIHUIXOW[ H HP SWRQ RQ IOMHMIGFRP H XS \R VSHFLLIE GHSRUWIP IW DQG 1Q %HOIXP  \VDYIQIV DFFRXQNV
EHCHIWURP D SHUWM] SD\ HUDQQXDAQMHWH, HP SWRQ 7KHVH P RGHY GHP ROAMDAM \KDVWELI HWG H HP SWRQV
FDQHQFRXUDIH ®&Z UMN VDYIQIV DQG SURYIGH DFFHWIE®! HQM SRIQV I RUMBIAQYHRY

2 Q VP SOIFDIRQ (7$) FDIG IRUP HDVXUAV \WDWZ RX@ UHGXFH \WH FRP SO W R \WH HQMH IQYHR HOW
SURFHW IRUVP DOIQYHVIRY IQFOGQ) \WH HWEEQKP HOMR D FRP P RQ (8 GHQRP IQDIRQ IRUVDYIQIV DQG
LOYHVR HOADFFRXQN WH LOMI UDARQ R VP SOIHG I LQYIRUP DIRQ LOR XVHUIUHQED QI MIAQMUIDFHY DQG WH
LOARGXPIRQ R IXQRUSDMZON, H HP SWRQY RQ IQMHVADGG FOSIMIO) DIQV IRUUHBIOQYHRY XS \R D GHIGHG
WUHVKRG (7$) DOR DGYRFDWG IRUD KDUP RQVHG FDSMIQ) DIQV\N] UDW | RUUHBIOQYHWRY DFURW WH ( 8

$VINHVDP HWP H ( 7$) FDXWRQHG WDADQ. SRIF\ HQFRXUDIIQ) HTXIW IQYHR HOAP XVWEH DFFRP SDQHG E\
UREXVWIQYHRUSURMAURQ [LDP HZ RNV DQG FBDUGMFBVXUH R UMN HQUXUQ) \KDWIKH IQKHUHQANCDQRIDOUMNY
R HTXIW IQYHR HOADUH CRADQUHUHG VR O HP EHUG \BAWY


https://etaf.tax/etaf-statement-on-the-recommendation-on-savings-and-investment-accounts/

a# BBf:;V SHva Ua,u ¥

(7%) WHVSRQGVWR FROVXOMMRQRQ9$ 7 KBV
| RUWH WDYHCDQG VMXUWP VHRVRD/

Q2 FREHU (7$) FRONMEX\MG \R \WH ( XURSHDQ &RP P MRQY
SXETF FRQUXGBMRQ RQ WH P RGHOVDIRQR! 9$7 WXBNV DSSTFDEGI\R
\WH WDYHODQG WXUMP VHRRY  7KH FRQUXGBMRQ DEGLHWHG R
VSHFULIE DUHDVR (8 9$7 @Z \WH VSHFIDOFKHP H IRUMDYHCDI HQN VAT
DOR NQRZQ DV WH 7RXU2 SHDRYH 0 DUIQ 6FKHPH 7206 DG ——
WH 9$7 WHDN HOVR  SDAHQI HU WDQUSRUMHIYEHY %R DUHDV
KDYH EHHQ IGHOMHG B\ WH &RP P MWRQ DV (R ®QHU IIWIRU
SXUBRVH IQWH FROM WR WH GLI MBOADYHCP DUNHWZ W LOFRQUMMQW
DSSTFDMRQ DFURW 0 HP EHU 6\BMMY GMRMY FRP SHIMRQ [Q \WH
61QIGI 0 DIHW DG XQGHPIQQ) WH FRP SHMYHHW R (8

EXVICHAHY YLV %5 Y1V WILG FRXQUHY

2Q7206 (7$) VARQ® DJUHHG RQWH QHHG IRU( 8 DAMRQWR [P SURYH BU DOFHWBIQWN UHGXFH GMFUHSDQRIHY
1O WH DSSTFDARQ RN \WH VFKHP H DQG DEGUHW LOAD (8 GMRMRQY 2 XU P HP EHY QRWG WDW720 6 ZDV
GHMJ QHG IRU DQ RXVEDWG WDYHOP RGHODQG \WDWMW FRP SB[ DQG XQFBDU LXBV YDU E\ 0 HP EHU 6\BW
FDXMQ) P DUNHAGMRIIRQ DV EXVIGHWHY IGFUHDMQI® ERRN RQIEH R DYRIG 937 (7$) VXSSRUMG UHVIIEWZY
7206 W % & XSSOV RQ® H FOGQ) VXSSOV \R RKHUIQMP HADUHV VXFK DV Z KRBMVDB! VXSSTHY DQG
DJ UHHG \WDWIKH RU DQVDIRQ R' FRIIHUHQFHV DQG HYHQW 0 ,&(  VKRX@ EH UHP RYHG ILRP WH VFRSH Rl WH
VFKHP H

© H DOR VXSSRWMG DIBZ [QJ \WDYHODI HON R FKRRVH EHE HHQ D J @EDOP DU LQ FDBXOMRQ DSSURDFK DQG D
WDQUDRIRQ B\ WDQDRIRQ P HKRG  UDWHU WDQ [P SRUQ) D MQI®I P DQGDRY  DSSWRDFK DQG FDMIG 1RU
FODUHUGHIQUWRYY Rl NH FRGFHSW VXFK DV Z KHQ D WDYHORJ HOADFW 1Q \WHURZ Q QDP H DQG Z KIFK WDYHO
VHYIEHV IDOZ WIQ 72 0 6

2 Q SDWHQIHU WDQUSRUWV ( 7$) CQRMG WDMAH FXUHQASOFH R VXSSO XBV ZKIEK WHTXILH 9$7 \R EH
UHSRUMG SURSRWMIRCDIMO DFLRW HDFK FRXQM Z KHUH WDQUSRWWENHY SOFH DUH \WWR FRA® R DSSO \R FLRW
ERGHUVHWIEHV DQG GVFRXUDI H RSHIDRY ILRP H SDQEQ) EH\ RQG WHUO HP EHUG \BWM R HABEQAKP HOA: H
VXSSRUMG \WH FRXQM R GHSDWMUH DV WH P RWZ RODE®! SOFH R VXSSO X®I DQG DGYRFDMG 1RU WH
DSSTFDWRQ R D KDUP RQVHG IHGXFHG 9$7 UDM DFURW DOIQAD (8 SDWHQI HUMDQVSRWWHIEHY UHJ DUGBIM
R WDQUSRWWP RGH 1Q RGHU\R GIYHOWH SO\ IQJ IIHTG DQG UHGXFH \WH DGP IQMADIYH EXLGHQ FXUHQ®
ZHIKIQ) RQFIRW ERGHURSHIDRY/

(7%$) ZIQFRQMXHW IR®Z WH SUIRIUIHW R WY IHRWP FEVHO DQG UHP DIQV DYDIOE®! VR DWIMWARH ( XURSHDQ
&RP P IWRQ DQG FR GU IMDVRY Z M WH H SHIVH R IW P HP EHY/ DV \WH GU IMDMYH SURSRVDALY GHYHBSHG 1Q


https://etaf.tax/etaf-position-on-new-vat-rules-for-the-travel-and-tourism-sector/

a# BBf; V SHVa Ua# ™§r"

(7$) PHAWO (3. LLDO DUH 3HWU + DQVHQ

SO-%-QO™e a #SU™Y -« W Ba9aUA, U-F™4
YAY™MA ™MAA Ugt) ™ ™MAVC H-0©, ™MBO-H a i
Y™ o EE HEE-e™O

2Q -DOXDU (7$) 3URVIGHQWBKITSSH $ UDRX DQG WH ( 7$) 6 HFURVBUDWQ Y4 XWHY KDG WH KRQRXU
R PHMY ZMW 0(3 .ID 0DUH 3HMU+DQHQ ' HPDIN * BHHQV()$ 9IFH&KDU R WH ( XURSHDQ
3DUEP HQY 6 XEFRP P IMWH RQ 700 0 DAMY ) ,6& 7KH P HAM SWRYIGHG DQ RSSRUMQW \R SUAVHQMAH
IHGHUIDARQY P MRQ DQG ZRIN DV Z HODV \R HYJDJH 1Q D IRZ DUG BRNQI GVFXWRQ RQ ( XURSHY W[ SRIR

OQGVWFDSH

" XUQ) WH P HAMQ)  \WH FRQYHW/DIRQ IRFXVHG RQ WH SUAWMQI W[ FKDIBIQI HV \WDWIH DKHDG IRU( XURSH DQG
IRUMY SIRHWMRDY Z 1MW D SDWFXOU IRFXV RQ GHFOWMUIQ) DQG WH XSFRP IQ) W[ qRP QEXVF GBI IMDIRQ
0 (3 3HMU+DQUHQ HP SKDVVHG KHUYIMIRQ DQG SURIMAV IRUWH P DQCDM

(7$) UHSUAVHQBMYHV VKDUHG WH IHGHUIDIRQY IQUIKW EDVHG RQ IW P HP EHY RQWH JURXQG H SHUNVH
RIHIQ W FROQMEXW VR WH ) ,6& 6XEFRPP WY ZRUIN ZIM SUWRWFDO SHYSHAWHY RQ W SRIR
[P SEP HQBMRQ DQG RQIRIQI G MDMYH SURSRVDY



a# BBf; V SHVa Ua# ™§r"

(7$) ZHBRP HV' * 7$; 8' %HQDP 1Q$ QJHOR
LW %RDUG P HHWQJ

20Q ) HEXDY (7$) KDGWH KRQRXUR Z HBRP IQ) %HQUP IQ $QIHO' ILHARUIRY' IWHAWZ D) DWRQ 70
&RRUBCDIRY ( FRQRP IE $QDOMY DQG ( YDODMRQ DW * 7$; 8' R \WH ( XURSHDQ &RP P MWIRQ \R W RQIH
%RDLG P HAMD  7KH H FKDQJH SURYIGHG D YDOIDE®! RSSRUNMQW IRU( 7$) %RDUG P HP EHY/ \R UHFHIYH D GLHRW
EUHIQ) RQWH ( XURSHDQ &RP P MRQV XSFRP IQ) SURIMAV QY] DURQ

" XUQ) WHP HMQ 0 USQIHCRXVEEHG' * 7$; 8' VNH SURIMAV IRUWH FXUHQAP DQGDM Z W D SDWEXOU
IRFXV RQ MP SQIFDIRQ DQG WH RYJRQJ) ZRIN RQ M GHFOWMIQ) (7$) UHSUMVHOBMYHY VKDUHG LOLIKW
EDVHG RQ W P HP EHY RQWH JUIRXQG H SHIYH RIHUQI \R FROUEX\M R \WH &RP P MRQV VP SOLFDIRQ
HIRW ZMW SWRNFDO SHYSHAYHY RQ [ SRR\ P SBP HOBMRQ DQG \WH FRFHQV R UHIXOWG W

SIRHMRDY

(7$) JUDW® YDOHV WLV WSH R KLIK ®GIYHOH FKDQIH DQG UHP DIQV DAWH GVSRVDOR! (8 SRTF\ P DNHY/ \R
DWMMWKHP Z W IW H SHWYH IQ\M] DQG SURHVMRQDODZ



a# BBf; V SHVa Ua# ™§r"

(7$) * HOHUDCE WHP E® DCRSW DWRFLIDWMG

P HP EHUMVYV

a# $™MA™MU, % YY™MAZuO E

2Q -XH (7$) KHG IW DQQXDO* HGHIDO
$WHP EO 1Q YXWHY 7KH GHBU DMV XQDQP RX\VO
DGRSWG D UHVROMRQ FUDIY DQ DWRFIDMG
P HP EHU BXV ZIWIQ (7$) 7KV QHZ FDMIRY
DBZV SWIRHWMRQO RUDQVIMRQYY \KDW VXSSRW
(7$) V PMWRQ DQG DAWHD SIRPRM EIQEQ]
SURHWMRQDOUHI XOWRQ 1Q \WHU FRXQM R IRIQ WH
IHGHDIRQ HYHQLL \WH GR QRWX@® P HHVWKH FUMAID
IRU RGN PHPEHUKIS 7KH GHFMRQ HOFW
(7$) VIWRZIQI YIMELDV DQG \WH IQFUHDUQD QMW
IURP R DQVDWRQY DFURW ( XURSH 1Q HIIDJIQJ Z W
(7$) p/ZRWN

(7$) 3UMGHQW 3KIISSH $UDRX UHSRWG RQ
(7$) PV DAYMAV RYHU WH SDAWM HDU KL K@ KUQJ
(7$) V DAWH HQIDIHP HOVRQ \B[ MP SOIEDIRQ
DQG GHFOMMUQIr +HDG R 2 IIIFH 0 LFKDHOB FKIEN
SUHVHQMG WH XSFRP 1QJ (8 FDBIQEDU



(7$) &RQAHHFHG HFOWMUQ] Z IWRXWGELOMO]
WH (8 V[ A VWP r

2Q -XH (7$) KRWMGD
FRAHHFH 1Q UXWHY RQ WH

WHPH ' HFOWMUQD  Z WRXW
QoMY WH (8 W[ MVMP

DWQGHG B\ (8 RIFIDY W
H SHW DQG RYHU RQEH
SDUFLSDON

(7$) 3URMGHOABKITSSH $UWDRX RSHCHG WH HYHQAE VIAHMQJ) WDAKH REMPYH R GHFOWMUQ) WH ( 8
W VA VWP VKRX@ QRWEH GHUHI XOWRQ EXVWUDKHUWH HAEEQKP HOAR! D VP DUMU FODUHU FROWAMMOADQG
EDDGFHG | UDP HZ RUN EXIGVRUWH IXWUH & RP STDQFH VKRX@ QRWEH DQ HQGXUDQFH VSRW KH\VDIG

7KH IWAVSDGHO PRGHDMG B\ 6DP 6DHHG %BRPEHJ 70 H SBRHG WH P HDQQ) DQG WFRSH R
GHFOMKMUIQ) DQG SURIMWY DUHDV IRUMP SOIEDMRQ 0 DUD ( BIQD 6 FRSSIR ' ILHAVRUIRU, QGILHAWY O DARQ DQG 70]
$CP IQWDIRQ DV * 7$; 8'  RXVEHG WH &RP P MWRQV RYRQI VP SOIFDWRQ HIRW DFLIRW GLHPWDQG
IQEAUHFW\S] DIRQ 0 (3 0 IFKDDY +DGMSDOMD (33 &\ SV XSGDMG WH DXGHQFH RQ SDUIDP HOBY
QHIRIDIRQY RQ WH URBI R VP S®IM[ KBV LQ ( XURSHDQ FRP SHIMYHQHW TXHWRQQ) \WH HIHFIWYHQHW R
' $& GDW DQG SXWKIQJ IRUP RUH SUDFWFDO FRP SHIMYHQHW GUYHQ LHRWP V - RKDQ / DQIHIRFN $ GYMRUVR
WH (&2 1 DQG) ,6& &RP P MHHV IRUWH * UHQV () $ * IRXS Z DUCHG DI DIQWAMP SQIFDWRQ EHQJ XVHG DV D
FRYHUIRUGHHI XOWRQ 5 HSURVHQIDY WH \I] SIRHWRQ &KUMIDQ %ONH ' 6\ QNHQHG W] GHFOWMUQ) \R
0 DUH. RQGRVP HWRG FD@Y |RUIHZ HURYHUDSSIQ) KBV FODUHUUHSRIY SURIMHY DQG P RUH DXVRP DIRQ

7KH VHFRQG SDCHO P RGHIDMG E\ ( ®GH / DP HU

70 1 RV IRFXVWG RQ WH ' IUHAWH RQ

$CGP IQVMIDIWYH & RRSHIDWRQ RWQ FMWG DV \WH

PRWFRPS®f DD R (8 W @z +HAUN

3DXoQHU +HDG R 6HARU  $GP IQMADIYH

&RRSHDWRQDW * 7$; 8" JDYH DQ XSGDM RQ WH

RQRQ ' $& HYDADIRQ DQG WH SUIRVSHAWRU D

' $& SUIRSRDO 3KIBSH 9DQFBRAMMU  ,7$$

VXSSRUMG WH ' $& V REMPIYHV EXWFUMFVHG \WH

JURZIQ) FRP SIQFH EXWGHQ XQEHU' $& FD@Y

IRU HWHOIDCRQ® WHSRMQ) DG PIAP XP

WUHWROY 7KH SDCHO DOR  WXFKHG RQ

SURIHWRDOSUIMGBUH GRP HWF EDQN VHFUHR DQG

\WH SRME®! IQMIUIDMRQ R WH 816+ (// SURSRVDO

IQOR" $&
e M, A ™ la, GBE&A™Po STW™) |, ™A 1 SVZo% SOHO™q, A BEVA™U La %o
) ™MU» S, é%A ™t $a wi ©



+. 36 EHFRP HVDIX@ 7$) P HP EHU

2Q -XO WH &URDIDQ &KDP EHUR 700 $GYMAY +. 36 RIIEID® EHFDP H D IXOP HP EHUR WH
( XURSHDQ 70 $GYIVHU) HGHDIRQ (7$) ZIW IW P HP EHUKIS \BNQJ HIHFWRQ - X® 7KH GHFIMRQ
IRMZV D\ER \ HDUSHURG GXUQJ ZKIFK +. 36 SDUFISDWG 1O ( 7$) DV DQ REVHYHUDQG DRWYHD FROMEXWG
VR WH ) HGHUDARQY DR

( WEEQKHG [Q 1 RYHP EHU DQG KHDGTXDUMUIHG [Q=DIUHE +. 36 UHSUAVHQW \WH UHI XOWMG SIRHWRQ R
WM DGYMHY Q &URDID : W IW HAEEQVKHG G DOIWDP HZ RIN DQG SURHWRQDOVKFUMUH +. 36 P HHW \WH
UHTXILHP HQN IRUIX@Y 7$) P HP EHUKIS ) RBZIQ) D WRIRXIK DAHAP HONVWH ( 7$) %RDUG XQDQP RXVD
DSSWRYHG +. 36/ DSSTFDARQRQ - X®

&RP P HQMY RQ WH GHFIMRQ (7$) 3UMGHQOABKIISSH $UDRX ZHBRP HG +. 36 DV D IXOP HP EHUR WH
) HGHDIRQ

g H DUH GHD KWG \R Z HBRP H \WH & URDIDQ &KDP EHUR 70 $GYIVHY DV D IX@P HP EHUR! (7$) +. 36 KDV
GHP ROMDWG D VIWRQ) FRP P WY HQAR \WH YDOIHV DQG REMIPRYHY R RXU) HGHUIDWRQ GXUQJ W \BIR \ HDLY DV
DQ REVHYHU W IX@P HP EHUKIS UHSUMVHQN D QDMMUDOGH WMMS DQG VIAHQI\WHQY RXU FREFWH YRIEH DW
( XURSHDQ GIYHO 7RI HINHU Z H Z LOFRQIXH \R SURP RM KLJ K SURHWIRQDOWBIQEDLEY IQ WH W[ SIRHWRQ DQG
FROUEX\M \R | DLUDQG EDDQFHG W[ U MDMRQ LQ ( XURSH T

7KH DFFHWMRQ R +. 36 UHSUAVHQW DQ P SRUBQAVGHYHBSP HOMQ ( 7$) iV HIRW R EUQ) \RJHWHU DQG
VIWHQI\WHQ WH YREH R UHIXOWG \B[ SIRHWIRCDY DFURW WH ( XURSHDQ 8 QRQ ,WIXUKMHU EURDGHQY \WH
) HGHDARQY UHSUAVHORMRQ DQG HQRUFHY W FRP P MY HOMR SURP R KUK VABQGEDLGV 1Q \WH \B
SURHWMRQ DQG FRQMEXUD] \R \WH GHYHBSP HOAR VRXQG DQG EDDGFHG\M SRTF\ DA{ XURSHDQ BIYHO

(7$) @R\ IRZ DG \R EXIGIQ) RQ WH FRRSHIDIRQ HABEQKHG GXUQ) +. 36/ REVHYHU SHURG DQG R D
FEVH DQG | XIMXCFRIERIDIRQ Z W W QHZ 1X@P HP EHULQ WH \ HDWY DKHDG



(7%) DN(8 70 2 EVHUYDWRU $ QQXDO& RQHIHOFH
1Q YA XWHY

2Q 0D (7$) SDUFISDWG IQWH (8 70 2 EVHYDRUY _$ QQXDOR RIHHGFH IQ WXWHY KHT XQGHU
\WH \WHP H & RP SHIMRQ RU&RRSHIDIRY' (8 70 3RTFIHV IRU7RP RURZr  7KH FRQYHUHQFH EURXI KVIRI HWHU
SRIA\ P DNHY H SHIW DQG VINHKRGHY \R GVFXW NH. GHYHBSP HON 1Q FRISRIDM\I FRP SHIMIRQ

7KH SIRIWDP P H IHDWUHG D VHUHV R KLIK GIYHOSDGHY DQG NH CRM VSHHFKHY DEAIHWQ) \WH FKDQI IQJ
G @PIFV R FRSRIDWM \B FRP SHMRQ \WH P SDFWR \Bf FRP SHMRQ RQ ZHDW IQHTXDDW DQG \WH
FKDOIQI HV RN HIHPYH WY HJRUFHP HOWQ DQ LOFUHDMQI ® J GEDDVHG HFRQRP \

(7$) +HDGR! 2 IIIFH 0 LFKDHOB FKIEN FROMEXWG R D SDQHCRQG7 KH URBI RN B[ HQYIRUFHP HQAKQ D FRP SHUMYH
ZRE DBQIMCH 5HKDUG WHEHO+ HDG R 8 QWRU' IWHAWZD] 3RTA DQG &RRSHIDMRQDW * 7$; 8' DG
© RUE %DQN HFRQRP IMAB LHUH 9DFKDV

,Q KIV FROMEXWRQ 0 U 6FKIEN HP SKDWWHG WH P SRUBQFH R VP SBU FODUHU DQG P RIH DFFHWEG! W
GUIMDIRQ SDUFEXOWD IRUMP DODQG P HAXP M} HG HOMSWMHY 60 (V' IRUZ KIFK WH JURZ IQ) FRP SB[ IW R
W[ KBV LY FRONEX\W) W IQFUHDMQI © EXUEHQURP H FRP STDQFH FRWV + H FDIBIG RQ( 8 BU IMDWLY R HQUXWH
WD XGN DH GHWVL QHG \R | DFLOBMM FRP STDQFH DQG 6P DNH WD \R FRP SOF

(7$) P/ SDUFISDIRQ LQ \WH FRQHHQFH SURYIGHG DQ RSSRUMQW \R FRQONUEX\M \WH SHYSHAIYH R UHI XOWG
W[ SURHWIRCDY \R \WH RQIRIQI GHEDM RQ WH IXWMUH Rl (8 DQG IQMUODWRGDON] DWRQ Z KIGI HJI DI Q) Z W
NH SRTF\ P DNHLY DQG VINHKRGHLY RQ WH FKDEBIQJ HV IDFLQI \B[ SD. HY DQGWM]  SIRIHWIRQDY

7 KH HYHQWFDQ EH Z DIRKHG DJ DIQ RQEH KHUH



(7%) &RQIHUHQFH g7KH QHZ 6LQJOH ODUN
JURP ZRUGV WR DFWLRQV t

VHUYLFHYV

(8, A, U0 % o™he™
Ta#)™e EE HEE+ ™Mo AT =) EsA™1 §
$VHr %A S A, U $U OA-1ZN oVEA, A5 oo
SOHO™ () Eé t a # SUM-~ ™za 7 30, « EU
A, WAL # SUW- ™Rz

GLEO™0A +©, T/Ze O »

2Q ' HFHPEHU XQGHUWH SDARQDIHR 0 ( 3
ODUD* USIQ 6 ' 5RPDQAD (8 RIFIDY H SHW
DQG USUHAWVHOBIYHY R WH W[  SIRHWMRQY
QAVFXWHG WH P SBP HOBMRQ R WH ( XURSHDQ
&RPPIMRQV QHZ 61QJGI 0 DINHW DM\ IRU
VHEHY DAD FRQHHQFH RUDQVHG B\ (7$) 1Q WH
( XURSHDQ 3 DUIDP HQMQ YXWHY 7KH HYHQADOR
DMDPMG P RUH \WDQ RQUOH SDWFLSDQWV

,Q KIV RSHQQJ DCAHW (7$) 3UHMGHQW3KITSSH
$UWDRX Z HBRP HG WH DP EIMRQ R WH 61QJ ®1 0 DUNHW
VIIDAMI\ - SDUFXOLD |RUSUIRIHVMRQDOHYIEHY Z KIGH
VWHMQI WH [P SRUBQFH R VDIHIXDUEIQ) TXDDIW
\WH SXETF IQMIMWADQG QDURQDOFRP SHMQFHV 0 ( 3
0 DUD * USIQL 91FH &KDIUR WH &RP P WvH RQ WH
,QMLDO0 DINHWDQG & RQVXP HU 3URMAIRY 0 &2

UHFDOIG WH 3 DUIDP HQV FRP P W HQAWR P SURYIQ
WH 6lQIGI 0 DUINAW ZMRXW XQGHP IQQ)  ZHD

IXQRPURQQ) CDWRCDAHI XOWY M VWP V

0 HKA +RFIH +HDG R 8 QURU 6 HYIEHV 6 \WDMI\
DQG 0 XWDO5HFRIQURQ DAWKH ' * *52: R \WH
(XRSHDQ ~ &RP P MRQ SUHVHOMG  \WWH
&RP P MRQV XSFRP IQ) Z RN RQ WH UHFRIQURQ R
SIRHWRQO TXDOIEDIRQYY DG QDARQDO VHWIEH
UHIXOMRQY Z KIEK IHDXUH DP RQJ WH 7 HUWE®! 7HQ
EDUIHLY/ [GHQMHG 1Q \KH \ADMI\

+H RAIHG SOQV \R DFFHBIDM UHFRIQURQ
SURFHGXUHV  VIWHQIWHQ P XWMDO WKW EHE HHQ

0 HP EHUG \I\MV DQG | DFLOMW \WH SUIRYIMRQ Rl FURW
ERGHU VHYEHV +H DOR UHHUHG \R D SRMEGI
6IQIGI 0 DUNHW YDUIHY 3UHYHOMRQ $FW \KRXG
SURI UMW UHP DIQ LQUXI I LELHQWY

' XUQ WH SDHOGMFXWIRQ P RGHIDMG E\ / AD
0 DUFKDO - RXUDDMWIRU $JHQFH ( XURSH 0 IFKDHO
6FKIEN +HDGRI 2 [IIFHR (7$) DQG6DODGRUO DUR)
3UMGHOW R WH (XURSHDQ ) HGHDIRQ R
$FFRXQEQN DQG $XAWY IRU 60(V ()$$
AVFPXWHG WH GYHUMW R QDUWRQDO UHIXDWRY
P RGHY DQG \WH UM\V Rl DSSOIQ) D RQH ] H IIW DD

DSSURDFK VR SURIHWRCDOMHWYEHY

3DHAAW DIHG RQ WH QHG R IDFIODM
SRHMRQ@DO PREMNV ZKIBI SHHYQ KUK
VBQEDGY R TXDOW  IQGHSHQGHQFH DQG FRQUXP HU
SIRMAIRY  7KH GMVFXWIRQ DOR \RXFKHG XSRQ
WRQIHU( 8 JXIGDQFH GLIHIHQIDMG DSSURDFKHV \R
MAMHG DG XQMVMHG UHWRWRYY  FEWHU
FRRSHUDWRQ EHE HHQ \WH &RP P MRQ DQG 0 HP EHU
6\DMY DQG BQUHUWMP IGHDV VXFK DV D SRME®!

W UHJIP H Z KI®! DFNQRZ BIGIIQ) WH FRP SGf W R

QLI HHOANDIRQDON, A WP V/



04IQI Q) WH ( XURSHDQW SHU/SHRWYH \R
P HP EHU/p& RQI UHWHV

7 KURXI KRXW (7$) ZDV DAYHD UHSUAVHOMG DMKH FRQIUAWHY DQG FRQHHQFHV R W P HP EHU
RU DQVDMRQY DFURW ( XURSH 7 KHVH RFFDVIRQV SURYIGHG YDODE®! RSSRUMQMAN R SUAVHOMMH ) HGHIDIRQY
DAY HQIDJH GUHA® ZIW \B DQG DFFRXQI SIRHWRQDY DQG WDMH DZDHHW R (8 W[ DQG
UHIXOWRY GHYHBSP HOW DIIHAWY \WH SURHWRQ

2Q  $SUO (7$) 3UMGHQABKIISSH $UDRX
GHDHHG DQ RQEH SUHVHQEAMRQ DAKH ;.. 0 RNDV]

OMECDIRODD 70 &RAHHFH  +1IV  IQMYHQIRQ
IRFXVHG RQ \WWH IRUNFRP 1Q) 61QI®1 0 DUNHWG WDMI\

SXEQKHG B\ \WH ( XURSHDQ &RP P MMRQIQ0 D

DQG W SRMUMIO P SEFDWRYY/ IRU SURHWRQO
VHYIERV +H GHVBABIG H| SHAMG P HDVXURV FROFHLQQ

WH UFRIQURQ R SUR HWIRQDOT XDOLEDWRQY DQG \WH
SRME®! IQARGXAIRY R D 61QIGI 0 DUNAWYDUIHY
3UHYHOMRQ $PW ZKIBI KLUKDKWY ( 7$) P/ GHP DQGV
DUIRXQG 60 ( IRFXV GIMIDDIRQ VP SQIFDIRQ DG
SIRMAIDY  MWMHG UHIXOWY EDUHY OH VARQY

SURHWMRQDADZ WP HZ RUWV IR DGYMHY

8 QGHUWH \WHP H g6 P DS FFRXQUY SRZHHG B\ $.r
WH &(&&$5 &RQUIIHW 1Q %XFKDIMWMWRQ 2 FREHU
SURYIGHG DCRNHUIP SRUBOASOMRP IRU( 7$) W
FROMEXM R WH GHEDM RQ WH IXWUH R WH
SIRHWRQ ,Q KIV NH QRM DEGHW 3KITBSH $UDRX
HOPIQHG 1Q GHSW KRZ DWMFIDO IQMMHQFH IV
WOMRPIQ)  (XWRSHDQ W DGYIFH DG W
DGP IQMADARQY 0 U$ UDRX VWHWHG \WDAS, 1V VKLY
WH SIRHWRQ DZD ILRP URXWH FDBXOMRQYY DG
USSR \WZDWBVY WDMIIE DQDOMY  GJMIO
FRP STIDQFH DQG GDW GUYHQ DGYIEH $\WKH VDP H WP H
KH XQGHEHG WDW \WFKQRBJIIFDO HIEHQR P X\W
UP DIQ EDDGFHG ZIW KXP DQ UHVSROVEIOW $, FDQ
DARP DM  SURFHMHV  EXW W FDQQRW  UHSOFH
SURIHMRQDOMGI HP HOARUWKH KXP DQ GP HOVRQ WDW
XQGHSBIQV SXETF WKWWKH FRFOGHG

(7$) +HDG R 2 IIIEH 0 [EKDHO6 FKIEN DOR SDWFLSDIMG 1Q \WH VHFRQG &( &&$5 &RQIUHW SDQHOG7 D) DIRQ
DQG DXVRP DIRQ GUIYHQ B\ $,r ZKIFK EURXJ KW HWHU UHSUAVHQBMYHY R WH SURHWIRQ DFDGHP ID DQG
SXEQF DGP IQVADIRQ 7KH GVFXWIRQ XQGHUIDHG WDWS, 1V QRAHTP ICDWQY) WH URBI R DFFRXQMY DQG \N][
SIRHWMRDY WDKHU MY IHQRUFIQ) \WHUURB! DV WKVMG H SHW DQG JXDUEDQV R OF IXOWDQVSDUHQADQG
IDILVE] VA VAMP V/

)ICD® RQ  1RVHPEHU 0 [EKDHO6 FKIEN VSRN\H DAWIH +. 36 $QQXDO70 &RQHHQFH [Q 2 SDWD

SURYIGIQ) DQ RYHWIHZ R \WH ( 8/ HYROIQ) \B[ SRTF\ DIHQGED + IV SUAVHOBMRQ | REXVHG 1Q SDMEXOURQ \WH

IRWFRP IQ) 70 6P SOIFDWRQ 3DFNDIH IQFOGQ) \WH SOQQHG 2 P QEXV 70 ' IWHAMWH DQG ' $& UHFDW
H SHAWG 1Q4



(7$) Z RINIQWH ( XURSHDQ&RP P MAMRQ 3 MWRLP
IRU7D0 * RRG* RYHUQDQFH

7 KURXI KRXW (7$) SOVHG DQ DAWH URGI 1Q WH ( XURSHDO &RP P WIRQ 3OMRP IRU 70 * RRG
* RYHUODOFH WH FRIDERUDAYH IRKP \WDWEUQI V \RI HWHUJI RYHUGP HOADQG GRQ J RYHUP HOWABN-KRGHLY \R
DGGUHW IMXHV R VB[ WDQVSDUHQR.  FLRW ERWGHUFRRSHUDARQ DQG WH 1LJ KVWDJI DIQAWD] JURWYH B[ SOQQQ)
$ SSROMG \R \WH 3OMRP  XQID (7$) SDUNFLSDWMG 1Q DOP HHMI V KHG GXUQJ \WH \ HDUDQG FRQNEX\MG
VXEWBQAYHD \R WH GVEXVWRQY DAHDFK AR H

7KH UHFXUWQ) WHP H DFLRW DO3OWRP P HAIIV Z DV WH VP SOIEDIRQ R WH (8 W[ DUFKIWRMUH DQG
GUMDIRY ( 7$) FROMMA® XVHG W VHDWIVYKH \BE®! R DGYRFDW [RUD J HQXICH DQG DP EMRXV GHFGWHUQ)
R (8 \M KBV Z I D SDUFXOUIRFXY RQ HGXFIQ) \WH GVSURSRURCDW FRP SIDQFH EXUEHQ [P SRVHG E\
' $& RQUHAIXODWMGWM SIRHWRDY

$VIKH P HAMQIV 1Q 0 DUFK - X® DQG 2 AREHU (7$) UHSUMVHQBAYHY IQMYHCHG DRWYHD FD@Q IRUD
IXQEDP HQEOHYIHZ R ' $& P SURYHG Bl DOGH LQURQY DQG EHWMU FRKHUHQFH EHEHHQ H MY UHSRUY
REQ DARQV DQG P RUH UHFHQW( 8 B IMDMRQ VXFK DV WH 3I@U7Z R IUHAYH

(7$) UP DIQVFRP P IMHG \R FROUEX\IQ) DRYHD \R WH 3 OWRUP V Z RN DQG VR HQUXUQ \KDVWKH SHY/SHPRYH
R UHIXOWG\Y SIRHWRQDY LV IX® UHOFWG IQWH ( 8 VMP SQIFDRQ DI HYED
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0 HHMQJ ZIW O (3 . ILDO DUH 3HWU+ DQVHQ

2 QEH P HAWQJ Z W ( XURSHDQ&RP P MWRQY' * * 52 $@/,UHQD5LYIHH 2 ISRY DQG
$GUDCD &] HFKRZ VND DQG \WH' L MIOYAXITHQ) Y6BFNV\WDP RQ H QYRIFIQ

2QEH HFKDQH R YIHZV EHEHHQ (XWRSHDQ &RPPIWRQY ' * 7%; 8'
YHQDP [Q$ QIHIDQG ( 7$) %RDUG P HP EHWY/

2 QUH SDUFSDIROR ( 7$) 3UMGHQNQO RNDV ; ,; ,QMECDWRQDCR RQHUHQFH

3DWFISDARQR! ( 7$) +HDGR 2 IIEHIQWH (8 70 2 EVHYDRY $ QXD RQAHIHFH 1Q
YAXWHY & RP SHIMRQ RU& RRSHIDIRQ' (8 70 3RIFIHVIRU7RP RURZ T

0 HHMQY ZIW . DUQ $SHB DP - RKDQ 51SSH DQG 71QD =HAMBQG IURP \KH , QAMAM IRU
DFFRXQEQR SIRHWRQIQ6Z HGHQ ) $5

(7$) &RIHHPFH IQUVXWHY ¢ HFOMMUIQ) Z MRXWWEOMY \WH (8 \B[ i VP r

(7%$) * HHDGE WHP EO 1Q WXWHY

0 HAMQ Z W ,QMEDIRCD $ 7 $WRAIDIRQ 9% 3UHMGHQW HUDQGR 0 DIMVEQ)

+.36 EHFDP HDIXQ( 7$) P HP EHU

2 QIEH P HHAQ Z MW $ FFRXQEIQR\ ( XURSH &( 2 ( HBR YDQ GHU( QGHQ

OHM ZIMW &) ( ' IWHARU $GNVDQEDU ,YOORYWAL DQG 70] 3RTP\  $ QDOVWIARAH
0 F,QRWK

3DWFEISDIRQ R (7$) 3UMGHOADQG (7$) +HDG R 2 lIIEH 1Q &( &&$5 &RQUUHW 1Q
YXFKDUVW

-RONP HAMQ R (7$) DQGSFFRXQEQA ( XURSHZ W' * 7$; 8' 5DAFD7WDWD

3DWFISDIRQR! (7$) +HDGR 2 lIIFHIQ+. 36 &RQIUHWIQ2 SDIND

2 QEHP HMQ) ZIW &1 2 (& 6 RSKIH2 WRQCHDX $ XUHHQ/ RRSX\ WDQG - AAAP \ 5RRQ

0 HMQ ZIW () $$ + HDGRI 6 HFUAMBUDWDQG 3 XETF $ [10LY 6 DD =DP EH®

(7$) &RQHHQFH 1Q FRIDERIDIRQ ZIW 0 (3 0 DUD * USIQLq7KH QHZ 61QI®I 0 DINHW
WDMI\ IRUHYIEHY ) URP Z RUWGVVR DAURQY : KDWFRP HV QH Wi

0 HMQ) ERIHHQ (7$) 3UMGHQW3IKITSSH $UDRX DQG () $$ 3 UMMGHQWE DODGRU
0 DUR)
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