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,-+046&(*=8. =. 34+*+,4*8 2(*+0*,24-+0 ,-+>

+&,2&6 942% 2%& (&-(4&+2*24-+ -3 34()0/ 34&860

-3 =<04+&00 *+6 2%& ,-+,&+2(*24-+ -+ ,-(&

,-)1&2&+,4&0? $%40 1(-,&00 9*0 *,,&8&(*2&6

=. 2*:&-5&(0@ )&(7&(0 *+6 *884*+,&0 Q0-)& -3

2%&) ,(-00>=-(6&(R *4)&6 +-2 -+8. *2 7*4+4+7

*,,&00 2- +&9 2&,%+-8-74&0@ 1(-6<,20 *+6

)*(:&20 =<2 *80- *2 *,%4&54+7 *+6 ,-+,&+2(*2>

4+7 0.+&(7. &33&,20? P0 1(&84)4+*(. 02&10 -3

0<,% 02(*2&74, )-5&0@ ,-(1-(*24-+0 3(&H<&+28.

01<+ -33 =<04+&00 <+420 4+2- *<2-+-)-<0

8&7*8 &+2424&0 9%4,% 9&(& 2%&+ 8402&6 -+ 2%&

02-,: &B,%*+7&? $%40 7*5& &+2&(1(40&0 2%&

,%*+,& 2- *,H<4(& *+ *66424-+*8 _*,H<40424-+

,<((&+,.` 3-( * 02(-+7&( 78-=*8 -(4&+2*24-+?

G2%&( &B1*+04-+*(. 4+38<&+,&0 9&(& &B&(2&6

-+ 2%& 5-8<)& -3 34+*+,4*8 38-90 4+ 2%& '&(>

)*+ &,-+-). 4+ !AAA =. 2(*+0*,24-+0 (&8*2>

4+7 2- 2%& 2(&*0<(. -1&(*24-+0 -3 78-=*88. *,>

245& &+2&(1(40&0 *+6 =. 2%& 3*,2 2%*2 2%& 4+2(->

6<,24-+ -3 2%& &<(- *11&*(0 2- %*5& 02(&+72%>

&+&6 '&()*+./0 1-0424-+ *0 2%& &<(- *(&*/0 34>

+*+,4*8 %<=? W<,% * 8*(7& 4+,(&*0& 4+ 34+*+,4*8

4+5&02)&+2 *+6 420 ,-+,-)42*+2 34+*+,4+7 ;

)&*0<(&6 4+ 2&()0 -3 'Ia ; 9*0 8*02 0&&+ *2

2%& 24)& -3 2%& =--) 2(477&(&6 =. '&()*+

<+434,*24-+?

\*02 .&*( 0%*(&0 3&*2<(&6 )-(& 1(-)4+&+28.

2%*+ =&3-(& 4+ 2%& 0&8&,24-+ -3 4+5&02)&+2

*+6 34+*+,4+7 4+02(<)&+20 &5&+ 2%-<7% .4&860

-+ 8-+7&(>2&() =-+60 4+,(&*0&6 64024+,28. *+6

2%& '&()*+ 02-,: )*(:&2 3-( * 8-+7 24)&

8*77&6 =&%4+6 2%& 9-(86946& 0<(7& 4+ 0%*(&

1(4,&0? P+ &024)*2&6 -+&>2%4(6 -3 2%& 34+*+,4*8

*00&20 +&98. *,H<4(&6 =. 2%& 6-)&024, +-+>

34+*+,4*8 0&,2-(0 4+ !AAA 9&(& 4+5&02&6 4+

0%*(&0@ &42%&( 64(&,28. -( 4+64(&,28. 54* )<2<*8

3<+60^ 43 2%& *,H<40424-+ -3 -2%&( &H<42. 40

as % of GDP
%

%

1991 92 93 94 95 96 97 98 1999

Net external assets

"National financing gap" 2

(Enlarged scale)

of which
abroad

Incurrence of liabilities 1

Total

of which
abroad

Acquisition of financial assets

Total

National financial flows
and international links

1 Including the issuance of equity cap-
ital. — 2 Change in net claims on the rest of
the world resulting from transactions.

Deutsche Bundesbank
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4+ !AAL *+6 *=-<2 ![O *2 2%& =&74++4+7 -3

2%& +4+&24&0? E-02 0-<7%2 *32&( 9&(& 0%*(&0
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*+6 2&8&,-))<+4,*24-+0 Q$E$R 0&,2-(0@

9%4,% 4+,-(1-(*2& 2%& 1-004=48424&0 1(&0&+2&6

=. 2%& 64742*8 (&5-8<24-+ )-02 7(*1%4,*88.?

W%*(&0 84:&940& 7*4+&6 3<(2%&( 7(-<+6 8*02

.&*( *0 34+*+,4+7 4+02(<)&+20? J+ !AAA 0%*(&0

*+6 -2%&( &H<42. *,,-<+2&6 3-( *(-<+6 -+&>

&47%2% -3 2%& 2-2*8 &B2&(+*8 3<+64+7 -3 2%& 6->

)&024, +-+>34+*+,4*8 0&,2-(0@ 294,& *0 )<,%

*0 4+ !AA!? J3 2%& 8-*+0 7(*+2&6 =. 3-(&47+

34()0 2- 2%&4( '&()*+ *33484*2&0 *(& 4+,8<6&6@

&H<42. 34+*+,4+7 *,,-<+2&6 3-( *+ &5&+ 7(&*2>

&( 9&47%2? $%40 4+,(&*0&6 4+5&02)&+2 4+ (40:

,*142*8 -,,<((&6 ,%4&38. *2 2%& &B1&+0& -3 6->

)&024, =*+:0@ 9%4,% %*6 %42%&(2- =&&+ *2 2%&

,&+2(& -3 2%& 34+*+,4+7 ,.,8&? J+ !AAA 2%& 6->

)&024, +-+>34+*+,4*8 0&,2-(0 *<7)&+2&6 2%&4(

=*+: =*8*+,&0 =. -+8. -+&>2%4(6 *0 )<,% *0

2%&. %*6 6-+& 4+ !AAL? W4)48*(8.@ =-((-94+7

3(-) 6-)&024, ,(&642 4+0242<24-+0 84:&940& 6&>

,84+&6 =. *(-<+6 -+&>H<*(2&( 4+ !AAA 6&0142&

2%& %47%&( -5&(*88 6&)*+6 3-( 3<+60? b-<0&>

%-860@ ,-(1-(*24-+0 *+6 7-5&(+)&+2 )&2

-+8. *(-<+6 M[O -3 2%&4( *66424-+*8 3<+64+7

(&H<4(&)&+20 54* =*+:0@ ,-)1*(&6 942% *

0%*(& -3 )-(& 2%*+ %*83 4+ !AAL?

R/#%"'/0*%I %,9;)@ ,)* +/44/<;)@

+"',9;/#4

$%& -5&(*88 6-9+9*(6 2(&+6 4+ '&()*+

%-<0&%-860/ 0*54+7 &546&+2 04+,& 2%& =&74+>

+4+7 -3 2%& +4+&24&0 ,-+24+<&6 4+ !AAA? $%&

5-8<)& -3 0*54+70 *,,<)<8*2&6 =. %-<0&>

%-860@ 9%4,% 4+ 84+& 942% YWP /A" +-9 *80- 4+>

,8<6&0 0*54+70 *,,(<4+7 3(-) 2%& 1(45*2& (&+>

2*8 -3 (&046&+24*8 1(-1&(2. *+6 3(-) 2%& &+2(&>

1(&+&<(4*8 *,245424&0 -3 0&83>&)18-.&6 1&(0-+0

*+6 0-8& 1(-1(4&2-(0@ 3&88 0847%28. =&8-9 2%&

!AAL 8&5&8? P,,-(64+78.@ 2%& 0*54+7 (*24- *0 *

1&(,&+2*7& -3 %-<0&%-860/ 6401-0*=8& 4+,-)&

*80- 6&,84+&6@ 6(-114+7 2- F<02 <+6&( ![O@

9%&(&*0 4+ 2%& .&*( -3 '&()*+ <+434,*24-+

%-<0&%-860 %*6 )*+*7&6 2- 0*5& =&29&&+

-+&>0&5&+2% *+6 -+&>&47%2% -3 2%&4( 6401-0>

*=8& 4+,-)&?

T<((&+2 0*54+70@ 9%4,% *80- 4+,8<6& 7-5&(+>

)&+2 2(*+03&(0 (&,&45&6 4+ ,-++&,24-+ 942%

0*54+7 1(-)-24-+ 0,%&)&0@ 3<+6 *(-<+6 29->

2%4(60 -3 %-<0&%-860/ *00&2 *,H<40424-+ *+6

2%<0 (&1(&0&+2 2%&4( )*4+ 0-<(,& -3 34+*+,&?

D*0&6 -+ 2%& +&9 )&2%-6 -3 ,*8,<8*24-+@

2%& (&)*4+4+7 -+&>2%4(6 ; 9%4,% 4+ !AAA

*)-<+2&6 2- *+ &024)*2&6 IE !MM =4884-+ ; 40

*,,-<+2&6 3-( =. 2%& 4+,<((&+,& -3 84*=48424&0

3-( 34+*+,4+7 2%& *,H<40424-+ -3 (&046&+24*8

1(-1&(2.@ =<04+&00 *,245424&0 *+6 -2%&( 1<(>

1-0&0? I&0142& 1(-=8&)0 -3 02*24024,*8 (&,-(6>

4+7@ 42 ,*+ =& *00<)&6 2%*2 2%& 6&)*+6 3-(

1(45*2& =<4864+7 8-*+0@ 4+ 1*(24,<8*(@ (&)*4+&6

%47% 4+ 54&9 -3 2%& 0<02*4+&6 1(&3&(&+,& 3-( *

_%-)& -3 -+&/0 -9+`? E-(&-5&(@ 4+ 2%& 847%2

-3 2%& <12<(+ 4+ *<2-)-=48& 0*8&0 4+ 2%&

01(4+7 *+6 0<))&( -3 !AAA@ =-((-94+7 =.

%-<0&%-860 2- 34+*+,& ,*( 1<(,%*0&0 1(&0<)>

*=8. *80- (-0& 8*02 .&*(? $%& _(<+` -+ 0%*(&0

9*0 1(-=*=8. *80- 1*(28. 34+*+,&6 54* =-((-9>

4+7^ 2%40 *11&*(0 2- %*5& =&&+ 2%& ,*0&@ 4+

1*(24,<8*(@ 3-( 0%*(&0 =-<7%2 2%(-<7% 64(&,2
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P2 * 2-2*8 -3 IE M!S =4884-+@ %-<0&%-860 )->
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7&+2 6&5&8-1)&+20 4+ 2%& 4+64546<*8 ,-)1-+>

&+20 -3 *00&2 *,H<40424-+? V-( &B*)18&@ 2%& (&>

,-5&(. -3 6-)&024, =<04+&00 *,24542. 04+,&

)46>!AAA *11&*(0 2- %*5& )-245*2&6 0&83>

&)18-.&6 1&(0-+0 *+6 0-8& 1(-1(4&2-(0 2- 4+>

5&02 0-)&9%*2 8*(7&( *)-<+20 4+ )*,%4+&(.@

&H<41)&+2 *+6 4+5&+2-(4&0@ * 2(&+6 9%4,%

9*0 (&4+3-(,&6 =. 1<(,%*0&0 -3 +&9 0-329*(&

2- *5-46 1-004=8& ,-)1<2&( 1(-=8&)0 *00-,4>

*2&6 942% 2%& )488&++4<) 6*2& ,%*+7&? J+

+-)4+*8 2&()0@ 7(-00 ,*142*8 3-()*24-+ 4+ 2%40

34&86 9*0 L !UK O %47%&( 4+ !AAA 2%*+ * .&*(

&*(84&(? $%& 4+2&(&02 -3 9&02 '&()*+0 4+ *,>

H<4(4+7 -9+&(>-,,<14&6 %-<04+7 *80- (&>

)*4+&6 02(-+7? $%*2 40 4+64,*2&6@ $)&(' ":$"1 =.

2%& %47%&( *)-<+2 -3 ,-+02(<,24-+ 1&()420

*+6 ,-)18&24-+0 -3 -+& *+6 29->3*)48.

%-<0&0@ 9%4,% 9&(& 1(4)*(48. *,H<4(&6 =.

%-<0&%-860?V a*(2 -3 2%40 &B2(* 6&)*+6 )*.

%*5& =&&+ 6<& 2- 2%& =(4+74+7>3-(9*(6 -3

1<(,%*0& 4+2&+24-+0@ 745&+ (404+7 4+2&(&02 (*2&0

*+6 2%& 8-9&(4+7@ *2 2%& 02*(2 -3 !AAA@ -3 2%&

4+,-)& ,&484+7 3-( H<*843.4+7 3-( * 7-5&(+>

)&+2 %-)&>=<4864+7 7(*+2? b-9&5&(@ 2%40

9*0 )-(& 2%*+ ,-<+2&(=*8*+,&6 =. 2%& 3*,2

2%*2 2%& 6&)*+6 3(-) %-<0&%-860 3-( -2%&(

,-+02(<,24-+ 9-(: ,-+24+<&6 2- 6&,84+&? $%<0

2%& ,-+02(<,24-+ -3 -9+&(>-,,<14&6 38*20 *+6

*1*(2)&+20 4+2&+6&6 3-( (&+2*8 6&,(&*0&6@

-94+7 2- 2%& 0*2<(*24-+ -3 2%& )*(:&2 4+

)*+. (&74-+0@ *0 646 %-<0&%-860/ ,-+02(<,>

24-+ 1(-F&,20 3-( =<04+&00 1<(1-0&0? P32&( 2*:>

4+7 *,,-<+2 -3 2%& ,-+0<)124-+ -3 34B&6 ,*1>

42*8@ %-<0&%-860 01&+2 IE !SN =4884-+@ -(

" !UK O -3 2%&4( 6401-0*=8& 4+,-)&@ -+ 2%&

*,H<40424-+ -3 34B&6 *00&20 8*02 .&*(@ 9%4,% 9*0

0847%28. 8&00 2%*+ 4+ !AAL?

J+ !AAA %-<0&%-860 *,H<4(&6 34+*+,4*8 *00&20

2- 2%& *)-<+2 -3 IE KNN =4884-+? $%& ,%-4,&

-3 4+5&02)&+2 5&%4,8&0 9*0 ,%4&38. 6&2&()4+&6

=. 2%& &B1&,2&6 (*2& -3 (&2<(+@ =<2 <+,&(>

2*4+2. 0<((-<+64+7 3<2<(& 4+2&(&02 (*2& *+6

0%*(& 1(4,& 2(&+60@ 3&*(0 4+ ,-++&,24-+ 942%

2%& ,%*+7&-5&( 2- 2%& .&*( K[[[ *+6 8-9 -1>

1-(2<+42. ,-020 *80- 8&6 2- *+ 4+,(&*0&6 1(&3>

&(&+,& 3-( 84H<4642.? W%*(&0 *+6 0%*(&>=*0&6

as % of disposable income
%

1991 1999

Saving 1

Net lending 2

Households’ saving and
net lending

1 Proportion of disposable income not used
for consumption spending (including the
increase in company pension commit-
ments). — 2 Difference between saving
(including net capital transfers) and net
capital formation.

Deutsche Bundesbank
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%

%

1991 1999

Uses of funds

Acquisition of
financial assets

Acquisition of
fixed assets 2

Sources of funds

Investible funds 1

Incurrence of
liabilities

Households’ sources and
uses of funds

1 Current saving including net capital
transfers. — 2 Net capital formation in the
form of tangible fixed assets and in-
ventories.
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Memo item:

CDAX share price index
1990 = 100  

log. scale

1991 1999

Cumulative valuation gains
since 1991

Cumulative change in financial
assets since 1991  

lin. scale

Total

“Financial saving” 1

as % of disposable income

Growth in households’
financial assets

1 Corresponds to the acquisition of finan-
cial assets.

Deutsche Bundesbank
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350
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250
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20

0
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80

60

40

20
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48. 4+ 9&02&(+ '&()*+.@ &01&,4*88. 4+ 2%& 4+>

+-5*245& -( 8&00 &B1-(2>0&+04245& =(*+,%&0 -3

2%& 4+6<02(4*8 *+6 0&(54,& 0&,2-(0? J+ &*02&(+

'&()*+.@ =. ,-+2(*02@ &+2&(1(40&0 ; 942% 2%&

&B,&124-+ -3 )*+<3*,2<(&(0 -3 )*,%4+&(. *+6

&H<41)&+2 *+6 -3 )-2-( 5&%4,8&0 ; ,-+24+<&6

2- ,<(2*48 2%&4( 4+5&02)&+2 =<67&20 2- * _+-(>

)*8 8&5&8` 4+ 2%& )&64<) 2&()? $%& (&0<820 -3

* 0<(5&. =. 2%& $65 $)#&$&3&( 4+64,*2& 2%*2 4+>

5&02)&+2 &B1&+642<(& 4+ 2%& &*02 '&()*+

)*+<3*,2<(4+7 0&,2-( 6&,84+&6 =. NO 4+

!AAA?J P2 2%& 0*)& 24)&@ %-<04+7 *00-,4>

*24-+0 4+ &*02&(+ '&()*+. 4+,(&*04+78. %*6 2-

,-+2&+6 942% * %47% +<)=&( -3 <+8&2 1(-1&(>

24&0 9%4,% 6&+2&6 &*(+4+70 *+6 4+%4=42&6 4+>

5&02)&+2? J+ '&()*+. *0 * 9%-8&@ 2%& 7(-00

*,H<40424-+ -3 34B&6 *00&20 *+6 4+5&+2-(4&0 =.

,-(1-(*24-+0 *)-<+2&6 2- IE M#L =4884-+ 4+

!AAA@ 9%4,% 9*0 *8)-02 #O %47%&( 2%*+ *

.&*( &*(84&(? $%& 7(&*2&( 1*(2 -3 2%40 4+,(&*0& ;

+&*(8. #[O ; 9*0 <0&6 3-( *66424-+*8 02-,:>

=<4864+7?

J+ 2%& ,*0& -3 &+2&(1(40&0 3*,&6 942% 78-=*8

,%*88&+7&0@ &B1&+642<(& -+ 34B&6 *00&20 *2 8->

,*24-+0 4+ '&()*+. )4((-(0 -+8. -+& 046& -3

2%&4( )<8243*,&2&6 4+5&02)&+2 02(*2&7.? $%&

(40:0 ,-++&,2&6 942% 2%& 18*++4+7 *+6 *1>

1(-5*8 -3 +&9 18*+20@ 2%& 6&5&8-1)&+2 -3 4)>

1(-5&6 1(-,&00&0 *+6 4++-5*245& 1(-6<,20

*+6 2%&4( 1-8424,*8 *+6 0-,4*8 *,,&12*+,& 4+

2%& 6-)&024, )*(:&2 *(& *88 (&*0-+0 9%. &+>

2&(1(40&0 -32&+ -12 3-( &B2&(+*8 7(-92% =. *,>

H<4(4+7 &B4024+7 ,-)1*+4&0 -( 1*(24,41*24+7

4+2&(&020 4+02&*6 -3 &02*=840%4+7 -( &B1*+64+7

2%&4( -9+ 1(-6<,24-+ 18*+20? $%40 40 2%& 3*02>

&02 9*. 3-( 78-=*88. *,245& &+2&(1(40&0 2-

*,%4&5& * =(-*68. =*0&6@ 0-846 1-0424-+ 4+ 2%&

78-=*8 )*(:&2 *+6 %&+,& 2- =&,-)& * 78-=*8

18*.&(? J+ !AAA +-+>34+*+,4*8 ,-(1-(*24-+0

01&+2 IE !SM =4884-+ -+ 2%40 02(*2&7.@ * 8*(7&

1(-1-(24-+ -3 9%4,% 9*0 *,,-<+2&6 3-( =.

64(&,2 4+5&02)&+2 4+ 2%& Y<(-1&*+ 2&8&,-)>

)<+4,*24-+0 )*(:&2? J3 2%& *66424-+*8 34+*+,4*8

*+6 2(*6& ,(&6420 2- =(*+,%&0 *+6 1*(2+&(

%

%

0
1991 1999

Memo item:
Internal financing ratio 3

Reduced scale

External financing 2

as % of disposable income
of all sectors

Uses of funds

Total

Gross capital formation 1

Non-financial corporations’
sources and uses of funds

1 Gross capital formation in the form of
tangible fixed assets and inventories. —
2 Incurrence of liabilities including the
issuance of equity capital. — 3 Retained
earnings, net capital transfers and de-
preciation allowances as a percentage of
the total use of funds; in 1995, adjusted for
the effects of the Treuhand agency.

Deutsche Bundesbank

75

60

45

12

10

8

6

4

26
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20

18

16

14

12
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Acquisition of financial assets
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34()0 *=(-*6 *(& *80- 2*:&+ 4+2- *,,-<+2@ 2%&

347<(& (40&0 2- IE K[" =4884-+^ 2%*2 9*0 640>

24+,28. %47%&( 2%*+ 2%& *8(&*6. *11(&,4*=8&

0<) 9%4,% '&()*+ 34()0 4+5&02&6 4+ !AAL? J+

2%40 9*. +-+>34+*+,4*8 ,-(1-(*24-+0 ,%*+>

+&88&6 )-(& 2%*+ 3-<(>3432%0 -3 2%&4( +&98. *,>

H<4(&6 34+*+,4*8 *00&20 4+ !AAA 4+2- 0<,%

_78-=*8 4+5&02)&+20`? $%& ,-((&01-+64+7 347>

<(& 3-( 2%& +4+&24&0 *0 * 9%-8& 40 IE #"[ =48>

84-+@ -( F<02 -5&( %*83 -3 34()0/ 34+*+,4*8 *00&2

*,H<40424-+ -5&( 2%& 0*)& 1&(4-6?

J+ *66424-+@ +-+>34+*+,4*8 ,-(1-(*24-+0 0<=>

02*+24*88. =<482 <1 2%&4( 84H<46 (&0&(5&0 8*02

.&*(? $%40 -,,<((&6 1(4)*(48. 54* 2%& *,H<404>

24-+ -3 0%-(2>2&() =*+: 6&=2 0&,<(424&0@X

9%-0& .4&86 *65*+2*7& -5&( ,-)1*(*=8& 24)&

6&1-0420 4+,(&*0&6 2%(-<7%-<2 2%& .&*(?

E-(&-5&(@ 6-)&024, 84H<46 6&1-0420 9&(& *80-

=<482 <1@ 1-004=8. 4+ ,-++&,24-+ 942% 2%& )-(&

*22(*,245& 4+2&(&02 (*2& ,-+6424-+0 -33&(&6 =.

6-)&024, =*+:0 +-9 2%*2 )4+4)<) (&0&(5&0

&*(+ 2%& 0*)& (&)<+&(*24-+ 2%(-<7%-<2 2%&

&<(- *(&*? G+ 2%& -2%&( %*+6@ &+2&(1(40&0

1&(,&124=8. (&6<,&6 2%&4( =*8*+,&0 942% 3-(>

&47+ =*+:0 *+6 2%&4( 1-(23-84-0 -3 )-+&.

)*(:&2 4+02(<)&+20 *+6 )-+&. )*(:&2

3<+60? J2 40 84:&8. 2%*2 2%& &B2(* (&0-<(,&0 %&86

*0 84H<46424&0 9&(& 1(4)*(48. 3<+60 *,,(<4+7

3(-) 2%& 0*8& -3 ,-)1*+4&0 -( 1*(24,41*24+7

4+2&(&020 4+ 2%& 9*:& -3 02(*2&74, (&02(<,2<(4+7

)&*0<(&0@ 9%4,% -32&+ .4&86&6 0<=02*+24*8

&B2(*-(64+*(. 4+,-)&?

C-+>34+*+,4*8 ,-(1-(*24-+0/ 2-2*8 4+5&02)&+20

4+ +-+>34+*+,4*8 *+6 34+*+,4*8 *00&20

*)-<+2&6 2- IE N[M =4884-+ 4+ !AAA? P0 * (&>

0<82@ 2%&4( 34+*+,4+7 (&H<4(&)&+20 9&(& M !UK O

%47%&( 2%*+ 4+ !AAL@ 9%&+ 2%&. %*6 *8(&*6.

=&&+ 04f&*=8&? T-(1-(*24-+0/ 4+2&(+*88. 7&+&(>

*2&6 (&0-<(,&0 3(-) (&2*4+&6 1(-3420@ 6&1(&,4>

*24-+ *88-9*+,&0 *+6 7-5&(+)&+2 4+5&02)&+2

7(*+20 ,-+,<((&+28. 6&,84+&6 =. *(-<+6 NO

8*02 .&*(? $%40 *)-<+2 0<334,&6 2- 34+*+,& 8&00

2%*+ %*83 -3 2%& 4+,(&*0& 4+ 2-2*8 *00&20@ ,-)>

1*(&6 942% "KO 4+ !AAL *+6 * (*24- -3 *8>

)-02 29->2%4(60 4+ 2%& .&*(0 !AAM>N@ 9%&+

&+2&(1(40&0 %*6 7&+&(*88. &B&(,40&6 7(&*2 (&>

02(*4+2 4+ 2%&4( &B1&+642<(& -+ 2*+74=8& 34B&6

*00&20 6&0142& 4)1(-5&6 1(-342*=4842.? C-+>

34+*+,4*8 ,-(1-(*24-+0/ &B2&(+*8 34+*+,4+7 (&>

H<4(&)&+20 2%<0 (-0& 0<=02*+24*88. 8*02 .&*(?

J+ -(6&( 2- 0&,<(& * 0<334,4&+28. =(-*6 34+*+>

,4*8 =*0& 2- ,-1& 942% 2%& (40:0 -+ 2%& 7(-92%

)*(:&20 *+6 2- ,*((. -<2 2%&4( 02(*2&74, (&>

-(4&+2*24-+0@ &+2&(1(40&0 4+,(&*04+78. 0-<7%2

2- 1(-,<(& *66424-+*8 &H<42. ,*142*8? P82%-<7%

2%& 6*2* ,-+,&(+4+7 6-)&024, 0%*(& 0*8&0 4+

2%& 34+*+,4*8 *,,-<+20 3-( !AAL 9&(& 4+38*2&6

=. * )&(7&( =&29&&+ * '&()*+ *+6 * 3-(&47+

&+2&(1(40& 4+ 2%& ,*( 4+6<02(.@ 2%& 5-8<)& -3

&H<42. 400<&0 (&)*4+&6 H<42& %47% 8*02 .&*(

6&0142& 2%& (*2%&( )<2&6 6&5&8-1)&+2 -3

0%*(& 1(4,&0 <+248 *<2<)+ *+6 2%& <+,&(2*4+2.

942% (&01&,2 2- 2%& 18*+0 3-( &,-+-)4, 1-84,.

(&3-()0? P(-<+6 -+&>2%4(6 -3 *88 +&98. 400<&6

0%*(&0 9&(& 4+424*8 1<=84, -33&(4+70 QJaG0R?

V4()0 *80- (*40&6 ,-+046&(*=8& *)-<+20 -3

3<+60 4+ 2%& 3-() -3 -2%&( &H<42. *+6 ,(&6420

X G94+7 2- 6402-(24-+0 4+ 2%& =*0& 02*24024,0 2%*2 )*.
%*5& -,,<((&6 4+ ,-++&,24-+ 942% 2%& ,%*+7&-5&( -3 02*2>
4024,*8 ,-+,&120 -+ *,,-<+2 -3 2%& 4+2(-6<,24-+ -3 2%&
&<(- -( 04)18. -94+7 2- (&1-(24+7 &((-(0@ 2%& 34+*+,4*8 *,>
,-<+20 347<(&0 3-( !AAA *(& 0<=F&,2 2- 0-)& 02*24024,*8 <+>
,&(2*4+2. 9%4,% ,<((&+28. ,*++-2 =& &84)4+*2&6 0*2403*,>
2-(48.? $%40 1*(24,<8*(8. ,-+,&(+0 2%& 0*8& *+6 6402(4=<24-+
-3 =-+60? $%& 0%*(1 6&,84+& 4+ &+2&(1(40&0/ -2%&( ,8*4)0
-+ (&046&+20 0%-<86 2%<0 1(-=*=8. =& (&7*(6&6 *0 *+ *6>
F<02)&+2 ,-<+2&(1*(2 2- 2%&4( &B,&0045&8. %47% *,H<40424-+
-3 0&,<(424&0?
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F/)B:;),)&;,0 &/43/4,$;/)%I ,%%"$ ,&P#;%;$;/) ,)* ;$% :;),)&;)@

!. +;00;/)

?$"A =>>6 =>>V =>>W =>>J =>>X =>>Y ! =>>Z ! =>>> !"

G%%"$ ,&P#;%;$;/)

[4/%% &,3;$,0 :/4A,$;/) V>>MY VJXMX VZWM= W76M= VZYMZ W7JMZ WW6M= WXYMY
L;T"* ,%%"$% W7JM7 VYYMX VZ6MZ V>JMW V>WMX W7=MX W=ZM6 W6ZMX
?)9")$/4;"% Q JMV Q 67M> =MV XMY Q XMZ WM6 6VM> V>M=

G&P#;%;$;/) /: :;),)&;,0 ,%%"$% YXMV ===M6 >JM7 Z=MV =VXM7 ZWM7 6V=M= 6VXMX
L#)*% 30,&"* <;$' +,)-% # 6JM6 WZMZ VVM> 67MJ JJM= Q 6>M7 6=MZ Q YM=

E'/4$B$"4A 6YMZ JWM7 VJMX =7M7 WYMV Q V6M> =>M> Q =VM>
_/)@"4B$"4A Q 6MX Q JM= Q =MZ =7MJ YMZ VMZ =M> XMZ

E"&#4;$;"% $ =YMW ZM7 J7M7 Q YMY Q JMZ =JM6 W7MW ZYMV
b,4$;&;3,$;)@ ;)$"4"%$% % 6XM= =7MY =YM6 6JM= 6=M7 6ZMY =6=M> =VVMY

;) ["4A,)1 Q 7MW Q ==MV Q >MZ Q 6WMZ Q 6XMV Q =>MZ Q =MJ Q 7M=
,+4/,* 6XMJ 6=M> 6YM7 W>M> WYMV WZMJ =6VMW =VVMZ

`4"*;$ VMZ W7MJ Q >M= VZMV X=MX XWMW WVMZ 67M=
$/ 4"%;*")$% & VVMZ VJMJ Q V=MX =JM> =YMZ 6JMY Q =MZ Q J7MZ
$/ )/)B4"%;*")$% Q V7M7 JM7 66MW 66MW WVMZ VZMY WJMX Y7MZ

L#)*% 30,&"* <;$' ;)%#4,)&"
&/43/4,$;/)% VMY VM6 VM7 JM= WM= WMY VM= 6MZ

N/$,0 WYJM> WXYMZ WY>M= WZVMW J6VMZ WZ>MZ XYVM6 Y7WMV

L;),)&;)@

?)$"4),0 4"%/#4&"% 6Z7M= 6YXMY 6>XM7 VJ=MZ VX7MY VJ>M= VW>M> V6WM>
F"$ 4"$,;)"* ;)&/A" &C ' =VMX Q XM7 WM= J=MY JWMJ WYMW 6>MW Q JM6
!"34"&;,$;/) ,00/<,)&"% 6XXMJ 6Z6MX 6>=M> V77M= V7XMV V==MX V67MJ VV7M=

."A/ ;$"A
?)$"4),0 :;),)&;)@ 4,$;/ &C ( JZM> J>M= X=MZ Y6MZ XZM> YVMV J6M7 WXM=

DT$"4),0 :;),)&;)@ ) 6==M6 66JM6 =>>MZ =JZMJ =Y=M7 =WXMW V=YMV VJYM>
:4/A +,)-% >YM= Y6MV VJMW Z>MY >ZMX ZXM7 =V7M> ==>MJ

E'/4$B$"4A WM7 Q 67M7 6M> VYMX 6JMV =JM6 V>MV =XM>
;) ["4A,)1 & XMW Q =JMW XMZ V6M6 6WM7 >MV VYMW Q >M6
,+4/,* Q 6MW Q WMX Q VM> JMV =MV JM> =M> 6XM=

_/)@"4B$"4A & >VM6 >6MV V6MJ J6M= YVMV Y7MZ >=MX =76MX
;) $'" %"&#4;$;"% A,4-"$ &C * W=MZ >=MZ >7MJ Q XMW Q ZMX Q JMZ Q YMV 6M>
;) $'" :/4A /: 3,4$;&;3,$;)@
;)$"4"%$% % 6YM6 V6M6 VVM7 6WMX V>M= =JM= =7WMZ XYMV

;) ["4A,)1 VJMW VJMW 6ZMJ =>MX W7MY >MV =7=MX 6XM7
,+4/,* Q ZM= Q VMV WMJ WM> Q =MX JM> VM6 W=MV

:4/A /$'"4 0")*"4% 6ZMJ 67MX V7M6 VXMY 6ZM7 VYM= YJM7 =JWM6
;) ["4A,)1 =JMW =6M= >MZ =WMY Q VMJ JMX 6JMX WVM>
,+4/,* =VM7 ZMJ 67MW 66M= V=MJ V=MJ W>MJ ==7MW

E'/4$B$"4A VMW =MJ =XM> ==MZ 6YMY 6WMW =VMZ Y=M>
_/)@"4B$"4A >MY YM7 VMJ =7MV VMZ YM6 VJMY VZMJ

b")%;/) :#)* 34/9;%;/)% =XMJ ZMV =7MX =VM> =VM> =VM> =VM> =VM>

N/$,0 W>=MV J7=M> W>JMY J=7MV JV=MZ J7JMJ XXYM6 XZ6MY

F"$ ,&P#;%;$;/) /: :;),)&;,0 ,%%"$% Q =VWM> Q ==WM7 Q =7WMZ Q YYM6 Q VJM7 Q X6MW Q ZXM6 Q =6=M6

E$,$;%$;&,0 *;%&4"3,)&1 , Q =JMW Q VWM= Q =XMY Q 6XM> Q YM> Q =JMY XM7 6=MX

F"$ +/44/<;)@ #- Q ==>MX Q Z7M7 Q ZZM= Q J7MV Q 6YM= Q WXMZ Q >6M6 Q =W6MZ

# ?) ["4A,)1 ,)* ,+4/,*M ^ $ ./)"1 A,4-"$ 3,3"4C +/)*%
H;)&0#*;)@ :;),)&;,0 *"4;9,$;9"%K ,)* A#$#,0 :#)*%
%',4"%M ^ % E',4"% ,)* /$'"4 "P#;$1M ^ & ?) =>>J ,:$"4 $'"
"0;A;),$;/) /: $4,)%,&$;/)% ,%%/&;,$"* <;$' $'" $4,)%:"4 /:
$'" N4"#',)* ,@")&1I% *"+$ $/ $'" 2"*"A3$;/) L#)* :/4
?)'"4;$"* _;,+;0;$;"%M ^ ' ?)&0#*;)@ )"$ &,3;$,0 $4,)%:"4%
4"&";9"*M ^ ( ?)$"4),0 4"%/#4&"% ,% \ /: $/$,0 ,%%"$ :/4B

A,$;/)M ^ ) ?)&0#*;)@ $'" 34/&#4"A")$ /: "P#;$1 &,3;$,0M ^
* N'4/#@' $'" %,0" /: A/)"1 A,4-"$ 3,3"4 ,)* +/)*%M ^
, `/44"%3/)*% $/ $'" +,0,)&;)@ ;$"A ;) $'" :;),)&;,0
,&&/#)$ <;$' $'" 4"%$ /: $'" </40* /<;)@ $/ #)&0,%%;:;,+0"
3,1A")$ $4,)%,&$;/)% <;$' )/)B4"%;*")$%M ^ #- ?)$"4),0
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3(-) 3-(&47+ 0<=0464*(4&0@ 4+ 9%4,% * )&(7&(

4+ 2%& ,%&)4,*8 4+6<02(. 18*.&6 *+ 4)1-(2*+2

(-8&? G5&(*88@ +-+>34+*+,4*8 ,-(1-(*24-+0 34>

+*+,&6 IE MS[ =4884-+ -3 2%&4( *,H<40424-+ -3

+-+>34+*+,4*8 *+6 34+*+,4*8 *00&20 8*02 .&*(

2%(-<7% 4+2&(+*88. 7&+&(*2&6 (&0-<(,&0 18<0

-9+ 3<+60 (*40&6 54* 2%& )*(:&2^ 2%40 &H<*80 *

(*24- -3 F<02 -5&( #[O@ 9%4,% 9*0 *,2<*88.

8&00 2%*+ 4+ !AAL?

D&046&0 2%& (&8*245&8. %47% 8&5&8 -3 &B2&(+*8

3<+64+7 2%(-<7% &H<42.@ 64(&,2 =-((-94+7 =.

34()0 *80- 4+,(&*0&6 1&(,&124=8.? $%&. 0%-9&6

* 1(&648&,24-+ 3-( 3-(&47+ =*+:0@ *0 2%& &84)4+>

*24-+ -3 &B,%*+7& (*2& (40: *+6 2%& ,-+5&(>

7&+,& -3 2%& 4+2&(&02 (*2& 8&5&8 *11*(&+28.

=--02&6 =-((-94+7 4+ -2%&( &<(- *(&* ,-<+>

2(4&0? E-(&-5&(@ 1*(2 -3 +&9 =-((-94+7

*=(-*6 9*0 1(&0<)*=8. 84+:&6 2- ,(-00>

=-(6&( )&(7&(0 *+6 -2%&( ,*142*8 84+:0? T-(>

1-(*24-+0 2--: <1 )-(& 8-*+0 3(-) 6-)&024,

=*+:0@ 2--@ &01&,4*88. 8-+7&(>2&() 8-*+0

9%4,% *(& 2.14,*88. <0&6 3-( 34+*+,4+7 ,*142*8

3-()*24-+ *+6 2%& *,H<40424-+ -3 1*(24,41*24+7

4+2&(&020? P)-+7 2%& 1(4+,41*8 =-((-9&(0

9&(& 0&,2-(0 942% 8-+7&(>2&() 4+5&02)&+2

*+6 )-6&(+40*24-+ 1(-7(*))&0 Q&?7? 2(*+0>

1-(2 *+6 %-<04+7 &+2&(1(40&0R *+6 34()0 4+

7(-92% *(&*0 ; -( 2%&4( 34+*+,4*8 =*,:&(0? D.

,-+2(*02@ 0%-(2>2&() =*+: 84*=48424&0 6&,84+&6@
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