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A%XOOHQPIUNWH NOHWWHUQ DQ GHU 6RUJHQPI

5LFKWLJ EULVDQW ZLUG HV DEHWEHUVWHZEB® IDYMLIOGIOHQ $Q$WOHLDVGHUW ULFKWLJ 7URW]GHP
VDJHQ GDVV GLH .XUVH QRFK YL3+HK & MPKUUVWHIQWMHQ VLQNW GHUOMHKIMNDREO LBIMWEBNRQRPHQ I+U GLH N|
ZHUGHQ 'LH PHLVWHQ ODUNWWHQO®HEBMULV@®LIGLH 4XHOOH GBWUHZHIUAOWGMUHO PHKU DOV E
NDXIHQ N|QQHQ KDEHQ GDV GDQRHEMWHIQW{[SHUMWIBQ ODQFKH EHDAKKMWHRQ 'BNVQHIR%H hEHO 'LH 5HJI
hEULJ EOHLEHQ YRU DOOHP SRWIHHIHHWARD 9B QIBIKUHUHUZDUWHQ :PRKLQOWRO VWHQKQVDFKW PLW LKUH
,Q OHW]WHU =HLW ZLUG GHU ODSRWWXQHEPHQJEKGRWIKULIHQ =LQWHQ@ $XVIDEHQN+-U]XQJHQ IU )RUVFI
3ULYDWDQOHJHUQ JHWUDJHQ 'DV LVW W\SLVFK leU (QWZLFNOXQJ PDVVLYH 8QVLFKHUKH
GHQ OHW]WHQ 7HLO HLQHV %%RIOHRD HUWWHOLHIOLFN HUVFHRHQQWI+HVLKBB®RFKPIDQJ PLW DOOH
. HUQIUDJH ODXWHW QDW-:UOLFKONVDXHO QLG PGHBK XQVLQQLJ MMIR% W LYFXHDY YR®G GHPRNUDWLYV
‘HQGHSXQNW HUUHLFKW" HLQHU 5HJHVVLRQ LQ GHQ 86% |X=NXBHPLEK®Q 8QWHUQHKPHQ V
,QYHVWLWLRQHQ GDUXP DXI GLH ODG
1HKPHQ ZLU DOV %HLVSLHO GHQ DY HUMNREIQORKHQLHIH VLQG K|HH ®ONUBUHZLUG
6 3 ,QGH[ )+U JHZ|KQOLFK VWHKVW)IGDWLRQ $X%HUGHP VW+W]HQ GLH 86 =LQV
XUV *HZLQQ 9HUKIOWQLV I+U GLHVHQHQBH [GHKHKRKHQ +DXVSUHDFHYWRKPG QLFKW VRQGHUQ EUHHF
GHU B5HIJLSURNH GHU B5HQGLWH JHEQWLKHONXYUVHQ LVW GHU 9HBE |LQHOAHIIHNMPWVHOEH JLOW I+U GLH

6WDDWVDQOHLKHQ 'DV ZIUH DNWXHOJ R%QG )eU 6LH LVW ELV -DKUHVHQGH OHLFKW L
QIFKVWHV -DKU ZLUG GHU *HZLQQxSURY $NWYNWSUPHDGY VLQG QLHEUDRJI QIFKVWHQ -DKUHV GDQQ
,QGH[ DXI XQJHIIKU JHVFKIW]Wy "y )BHYXQNHQH 'ROODUNXYWLPEEOLBYHQG DEHU QXU LQ VHKU
9DOXH ZIUH DOVR MHW]W FD G Kp S bW PPH VEK-W]HQ 'DQHEHQ@ YHUXUVDFKHQ GLH ,PSRUW]
DNWXHOOHQ ,QGH[ 6WDQG S$EHU ZLH D®W it BbWE FEPYOHU .RQNX UYRHAH 8QVLFKHUKHLW VRQGHUQ NJ
VR EOHLEHQ" %HL HLQHU 5H]HVVLRQ H[WUD 6WHXHUQ I+U 9HUEUDXFK

EHLVSLHOVZHLVH LPSORGLHUHQ GLH *HZLQQH XQG SBOWHUQHKPHQ EHZHUWHW ZHUGHQ
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=HLWKRUL]JRQW I+U GLHVH (LQVFKIW]XQJHQ EHWUIJW ORQDWH
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(/7,576&+$)7 KHPPW XQG GLH 5HDOHLQNRPPH

9HUEUDXFKHU EHODVWHW 'D GLH =
86% ]XU J)LQDQ]JLHUXQJ YRQ 6WHXHUVHQ
'LH 86 :LUWVFKDIW KDW LP ]ZHLWHEHIHRQWBOVIDEHQ EHQ|WLIW ZHU
HLQH *EHUUDVFKHQGH .HKUWZHO®QHIYRDHQAUWPEP 1-U HLQH /RFNH
XQG LVW PLW HLQHU DQQXDOLVEROWRBOIDWM YRQ x
JHZDFKVHQ QDFKGHP VLH LP HUQ/WHQHAXIPWOMW I QDWLYHQ 6]HQDUL
QRFK XP x JHVFKUXPSIW ZDU ,PSRYWWYHHEHLH GXUFK =|OOH X
GLHVHU (QWZLFNOXQJ ZDU HI®ZHEBWXWQOLPFKNWLHIHQHQ .RVWHQ
5¢FNJDQJ GHU **WHULPSRUWH ¢HOPEXWRUZDWDWKNH *HZLQQPDUJHQ
DQJHVWLHJIHQ ZDUHQ $XPKLVKHYLEXUGHQ GLHVH .RVWHQ ND
.RQVXPDXVIJDEHQ OHIJWHQ OHLFRRVKPHEWIMHEHBEJHZIO]W ZDV N>
MHGRFK KLQWHU GHP 9RUMDKUHUVQWORNYX {RQUJUEEN YHUKLQGHUQ N|Q
'LH ,QYHVWLWLRQVWIWLIJNHLW JPIQIWVVEKW W ISHKRD OWHHYYSDQQWHQ $
6RZRKO 8QWHUQHKPHQVLQYHVWLHWHRQ HBQ® WhHWQBHKXKPKQ 3HUVRQDO DI
%DXLQYHVWLWLRQHQ JLQJHQ [ XUFNGCGHWVERKIWH YSIWHU NHLQH T)
HLQHU $EVFKZIFKXQJ GHU SULYDSWHEH LY U NGB IWHE KRHHKU X ILQGHQ
(QGQDFKIUDJH YRQ x DXI x2EZBKODXLFK GHU $UEHLWVPDUNW (
HLQH IRUWVFKUHLWHQGH HWZAXW WRWW SDQQW VSLHIJHOW VLFK
YHUODQJVDPXQJ KLQGHXWHW bHQUGEUHSUYEHLWMORVHQTXRWH ZLGH!
-DKUHVKIOIWH ZLUG HLQ 5¢FNJDHMIWBAWHN 3VLFK [ XQHKPHQG VFKZL
:DFKVWXPV DXI| HWZD x HUZDUWHWKU YRQ SO|W]JOLFKHQ ODVVHQH(
(LQ ZHVHQWOLFKHU 8QVLFKHUKHEMNWNWRO CWHLNWFELSDYV LUWVEF
+DQGHOVSROLWLN BUIVLGHQW QiKW ZLNGEGHURBHIWFKOHXQLIHQ
ZHLWHUKLQ HLQHQ KDUWHQ .XUV EHL GHQ
,PSRUW]|OOHQ ZDV GLH ,QYHVWLWLRQVEHUHLWVFKDIW
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(XURSD
'LH HXURSILVEKH

KIQJIW MHGRFK VWDUN YRQ GHU]XQWKBPQ®XMAVLPHGURKXQJ XQG V
'LUWVFKDIW JHDREDPHZHLMWHIHO XQG ZHLWHRBRQQUROWDWLREOKH@DY GLH ZLUW

4XDUWDO HLQ JHPLVFKWHYV % RBXODNQDE GHU %H]LHKXQJHQ ZHLWHU EHODVWHQ N|
(XURJRQH VWDJQLHUWH QDKH]X XQG JLQJ LQ
'"HXWVFKODQG VRJDU OHLFKW ]XBVYENQ+ x 'LH % - %
! — -100
, QYHVWLWLRQHQ VFKZIFKHOQ &ELQDWQGLUWNBKDIW LVw LP ] | *
— UNEMPLOYMENT RATE" (LS)
.RQVXP + VRZRKO SULYDW DOV BDWFKNWWDDIHIDFKWHQ DOV H CONSUMER CONFIDENCE - JOBS PLENTIFUL

MINUS HARD TO GET (INV., RS}

-75

OHLFKW ]XOHJWH WHPSRUIUHU =ROODXIVFKXE PL\ °f

'LH (=% UHDJLHUWH DXI GLHVWDHKYZOERKH .RQVXPVXEYHQWL

.RQMXQNWXU PLW ZHLWHUHQ =EERDNYHRNXQPHHQUWIDIH LP ODL

GLH ,QIODWLRQ DXI x ]XUsFNJXQRUGX RDVEKPKIGINWRV WIW 'HQQRF

=LHOZHUW QIKHUW )«U GDV *HYV DRQWVKIMNWZXUGGQWIPQ N LP 4XDUW!

:DFKVWXP YRQ QXU x HUZDUWBRBUOHVFKZIFKW

*HRSROLWLVFKH 8QVLFKHUKHLWHIQVRIQIBWEHWYW R Q/GKUEZDB F K JHLIW 5 1

GLH GURKHQGHQ 86 =|OOH DXI,QMHM®YRWWRQVWIWLIJNHLW 'LH ‘p ol

EHODVWHQ GLH BWLPPXQILHOHRQ®XI GHQ WLHIVWHQ 141‘]

,QYHVWLWLRQVEHUHLWVFKDIW 3DIOXGCGWPEKODQ®LWLVW5¢FNJIIQJH ,

EHVRQGHUVY EHWURIIHQ GD HV HPEPRELHORKHXYYBRWRUO GHU ,QIUCLC

DQ 86 ([SRUWHQ KDW 'LH (8 .RPARDVWWHEHRQVHQGHAQ *HZHUEH " SOURCE THECONFERENCEBOARD.

ZDUQW GDVV DOOHLQ GLH 8QV L FKHWHKPKWVQEBIHWO] X HU®LHUW DQ 6FKZXQJ ZDV I+U GDV

GHV %,3 NRVWHQ N|QQWH GULWWH 4XDUWDO HLQH &KDUW '"HU SUEHLWVPDUNW VFKZI
%&$% SHVHDUFK ZZZ EFDUHVHI

:DFKVWXPVYHUODQJVDPXQJ HUZ

7URW] DOOHP EOHLEW GHU 3$SUEUHRWVEPHDRXMWUGHGLWL-DKUHVSURJQRVH DXI X

VWDELO DXFK ZHQQ VLFK @OHIHKRBDHWQN QIKHU DP RIILILHOOHQ

DEVFKZIFKW 5HDOO|KQH VWHLIJHQFRR&XBOVWHDDVHRSROLWLVFK EOHLEW GLH /DJH

GHQ .RQVXP VWW]W (LQH QDFKIDMAWVYIBDQPOMROKXIPIBE6$S VHKHQ &KLQDV $XIVWLHIJ
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$ 7 (1 KDEHQ DEHU GDV YHUVFKDIIW
’ ! DXFK *HOHJHQKHLW GLH HUZDU

$EJHVHKHQ YRQ GHU ELVKHULJHKI KdBbRV.F FFOUHWH®OH HLQ]XSUH
leU $NWLHQ SRVLWLY GDVV 8QWHUKHKFHQOGZRAOWHUKLUKRITWHQ
JUR%H OHQJHQ HLJHQH $NWLHQ KU ANNDORKRXYVEU-FKHQ QDFK RE
XQG GLH $Q]DKO GHU %|UVHQJIBBH XKLQPI INMDRQ GDV ]X IDOO
'DQHEHQ ZLUNW :DVKLQJWRQV 3RBUWEON I1eU $SNWLHQ
VWLPXOLHUHQG GD HV 8QWHUQHKPHQ QLFKW QXU

HUODXEW ,QYHVWLWLRQHQ VFK®PRIHOLND Q EVEKEKIMWEHQ VLQG V
ZDV GHQ 6WHXHUGUXFN QIFKVWRE EBKUHQWObLIN'HIDKU GDVV H
VHQNHQ ZLUG GLH 5HJLHUXQJ )HHBWIROVWHKN DXRKS K[KHUH ,PS
VWDUN GDI+U HLQ GDVV DPHULNPDKMWERH ZHHAKHUKLQ XQWHU
JLUPHQ LP $XVODQG QLFKW K|KPOWHRQVWRGH BGWGXUFK GLH *
ZHUGHQ 'DV HUK|KW GHQ HUXFN QMWINYEKHHQ 'HP 8BNRRWD UG
/[IQGHU HLQH J*QVWLJHUH 8QWHEGHKWMXRISRHIWRNEHU GLH G
]X YHUIROJHQ XP :HWWEHZHUESMOND WG RBUKIIOWHU *HZLQQH
,QYHVWLWLRQVNOLPD ]X VFKeW]MpQQHQ GLH DPHULNDQLVFKHQ
1RFK XQHUZIKQWH 1HJDWLYIDNWRWHGEGHL QGEORQWHEGURILWLHUHQ
DQGHUHP GDVV QDFK GHP VWDURPORNPWURRXEZEEE SNWLHQ GD
86 SNWLHQNXUVH HLQH .RUUHNW MU ®KKF KN & Q YWHHSIHIKWF KW HW
QLFKW +*EHUUDVFKHQ Z<UGH 'DQHEHQ KDW

'DVKLQJWRQ PLW GHQ JU|%WHQ 9RONVZLUWVFKDIWHQ
+DQGHOVGHDOV JHVFKORVVHQ EHL GHQHQ HV VLFK

YRU DOOHP XP 5DKPHQDENRPPHQ KDQGHOW

3RVLWLY LVW GDVV ZLU GDPLW GLH PLW GHP +DQGHO
YHUEXQGHQHQ B8QVLFKHUKHLWHQ <EHUVWDQGHQ




(XURSILVFKH $NWLHQ VLQG DWWIQDKRKAHWO B D DHYGHWSNWLHQ EHODVVHQ
DOV $PHULNDQLVFKH XQG KDEH®XMGB® GHQ

'LQG LQ GHQ 6HJHOQ GHQQ GLH (=% *HOGSROLWLN

LVW H[SDQVLYHU XQG HV EHVWHKW GLH $XVVLFKW DXI

YHUPHKUWH ILVNDOLVFKH $QUF
-DKU :LU HUZDUWHQ GHVKDOE @
$NWLHQ HLQH 2XWSHUIRUPDQFF v
JOREDO DXIJHVWHOOWHQ $NWLF
DEHU EHZXVVW GDVV HLQH ZHL__
GHV (XURV QHJDWLYH (IIHNV

CHF
*HVFKIIWVJHZLQQH KDEHQ N|QQ\
SEK

'LH KIKHUHQ 86 =|OOH KDEHQ ]z ™ 2 o & & 4 2

GHU QHJDWLYHQ 6HLWH VWHKW GL &KDUW -DKUHVSHUIRUPDQFH GHYV
(IKUXQJHQ 4XHOOH (&5 5HVHDUFK

JU|%HUHP $EZIUWVGUXFN XQG ([S

86% ZHUGHQ HUVFKZHUW 'DQHEHQ ZIFKVW GLH

*HIDKU HLQHV +DQGHOVNULHJV IDOOV (XURSD [XP

6FKXW] VHLQHV HLJHQHQ ODUNWVYV HEHQIDOOV

KIKHUH ,PSRUW]JOOH HLQI*KUHQ VROOWH $XI GHU

SRVLWLYHQ 6HLWH VWHKS8® HLQ VFKZIFKHUHU

'ROODU XQG GHU ZDFKVHQGH SROLWLVFKH 'UXFN DXI

GLH )HG GLH =LQVHQ VWIUNHU DE]XVHQNHQ

JHUQHU ZIFKVW GLH 1RWZHQGLJIJNHLW I+U /IQGHU

DX%HUKDOE GHU 86% GLH HLJHQH :LUWVFKDIW

YHUPHKUW DQJXNXUEHOQ ZDV DXI 'DXHU SRVLWLY

l+U 6FKZHOOHQOIQGHU $NWLHQ LVW 'LH $OORNDWLRQ

ZLU DXl

%(1'85% %$1. $*



$ 1/( + ( 1 DEHU HLQH 5H]JHVVLRQ HUZDUWHQ

! 'LH 8QWHUQHKPHQVELODQ]HQ VIQQGKWHODWLY VWDUN
'LH %DQGEUHLWH LQ GHU VLFKDILKBLRUYPHKERQIVDXVIIOOH YRUHUVW EHJUHQ]W
6WDDWVDQOHLKHQ PLW ODQBRWVHURXKREWHY QQHQ VLFK GXUWKXK GDWGHYN)RQO HUZDUWHQ ZLU
EHZHJHQ ZLUG NOHLQHU 'DV LVWLRDIV dHMGHRULRWHKW UHILQDQRHUHQW]LONHQ «EHU GLH NRPPHQ
leU YHUPHKUWH 9RODWLOLWIW =HUHRYYSYHIGW VID@QEFH DEHU VFKRIXI VKW HQEHRKULINDQQ GDV GHQ $X|
XQG LQ ZHOFKH 5LFKWXQJ ZLU®RPEWH KHKWUH -QVWLIH +LQWBXIUGXEGLQYVWSUHDGYV YHUJU|%HUQ
O9RODWLOLWIW HUIROJHQ" :DV GBHYWHPRH K A EIHKQWOHLKHQ JU | %0 V& HQIWHIQO WWRWIHQSIHHEBWQVHQ [X HL
NDONXOLHUHQ ZLU YRUHUVW LQV@BHCGbHWOEDRFKUKHOWVPDUJH [-3KDBWQHOHNEG R ZDFKVHQGHU )XUF
6HLWZIUWVEHZHJIXQJ HLQ GHQPBWBGNHUQHKHIPWRYVYHWQOHLKHQ G-QQIVWRZ GLQJZERWWYRQUBQWHUQHKPHQ
XQG GLH SRVLWLYHQ )DNWRUHQ*NEQWHJ WUPFK INREHGOOH VHKU GRBRVWE OHMDEHQGHW® GDV S5LVLNR VYV
LP *OHLFKJHZLFKW 'DEHL Ge+UIW HDXYKOEONWEHIEHWH 'D HLQ JNHRULSHPYVHULQ GBYV 8QWHUQHKPHQ
'LUWVFKDIWVZDFKVWXP GLH $QOHILKLHWRUWOHWMWOHEFK LQ )RUP.UMBQWHK |KMHWIKYQFKW RGHU QXU ]JX KR
$XIZIUWVGUXFN VHW]HQ G@GRUJBRBVIWPHQGKQG *HZLQQHQ GHQ B8QMHODAKAHIHQ XQG KRKH =LQVHQ C
YHUODQJVDPWHQ (IIHNW K|KHUHWXJRWRINWPOWH BXW GDV J<QVWADUN-BUHPMHQ N|QQHQ
GLH ,QIODWLRQ XQG GLH $XV¥QWKWOQBKPHRQVELODQIHQ ZIKU'we~ ~—' 't s
H[SDQVLYHUH )LVNDOSROLWLN KPP ®IFHKVOWHRD WYRKIUQDQ]JHQ ]JXQL ;5]

GeUIWHQ $EZIUWVGUXFN DXI| GZHKMWVWHHWRQWHLO GHU 3ULYL ,,| o 1 poviinins i ot

6WDDWVDQOHLKHQ DXV<EHQ GHU 8QWHUQHKPHQVILQDQ]JLHUX |
39‘)(‘,.

2EZRKO VLFK GLH $QOHLKHNXUVH XINKRUWHGsIURKWWQ =LQVVSUHL 15_)\ l&

QRFK VHLWZIUWV EHZHJHQ G-UVWHiIGIJHQRFNWREDQ@G HLQH S5H]H ""A\w /J_Lm‘..‘f 4 \‘\)

$XVEUXFK DXV GHU 7UDGLQJ 5D Q¥RGQRGHI GLH /DQJIULVW]LQVHC W \ =

6WHLJHQGH /DQJIULVW]LQVHQ ¥PUBKMHQWRDVEWHEQDQIHQ ZHLW M'm S R SRR R

NRPPHQGHQ 4XDUWDOHQ HLQHGHEHEHRRYOGHWH G-UIWHQ ]zZD &KDUW (&%HSQHGVLHWDHUVFSKD%;' AT

$XVO|VHU l+U 5LVN RIl 6WLPPXQJ GDUVWHOOHQ

%(1'85% %$1. $*



52+672 ) ) ( 'LH =HQWUDOEDQNHQ KDEHQ LQ GHIQVZHLMWBPBHEBIQQJ ELV KLQ ]X
-DKUHQ LP 9HUJOHLFK ]XU O9RNRIRUROQOPNHMQGHQ *ROGSUHLVYHUIDC

81' ‘b+581* ( 1 VFKRQ JUR%H OHQJHQ *ROG JHNDXIW 'D VLFK GLH

. ~HQWUDOEDQNELODQ]HQ JHQHUH®QWFRURS.X&®YW QRWLHUWH ]XP OF

,Q GHQ NRPPHQGHQ ORQDWHQ @Q(\)\/JA‘kZd‘U_W[b-l@\@dﬁDEWQGHU *ROGEGVHWIDDNM YR@6 'ROODU 'HU .XUV
HUZDUWHQ ZLU GLH .RPELQDW7LH:§L@ ) &Y *H}!QHWELODQ] QLHGUSURIDYHEHHQ HEYRIEWHU ZDFKVHQGHC
‘DFKVWXPVDEVFKZIFKXQJ XQG e kRSO WLVEFKH 8QVLFKHU KHUWWH R %D \Z\R RLLQV GHQ 863 N*QIWLJ

$XIZIUWVGUXFN DXI GLH /DQJIULVW Y V@i = QWHIPYEDQNHQ ULVHBRIMMOL FIKERIU G H QDIKAM Q l-U (
LVW IlsU GLH ,PPRELOLHQSUHLYYR%®H PHIWVHUYHQ LQ DPHULNDQINBRHA QMZE BBHUJLOW =XYRU KDW

ZHLWHUHU $QVWLHJ GHU /DQJIMXNYRILQARKS ONDQ@HLKHQ [X KDGWEQIVBRVWRAWH\WQKDXV — GHP  VRJI
GDOHEHQ ]|XU )ROJH KDEHQ TONWRpIKUYHUNOHLQHUQ ZHUGHQLXYH $FNX ]XJHVWLPPW ZLt
PPRELOLHQDQOHJHU ORWHRSL KXYy LKUH 5HVHUYHQ DQ MRKGHEK Y HQDNWE®XU 38 EHULFI

EHVFKOLH%HQ ZHUGHQ JHZHUEBREXAHPPRELBIFHRLIHU JHRSROHWHWHKH BEXLEHQ@J (PHUJLQJ 1D
PLW 9HUOXVW ]X YHUNDXIHQ CURKHQ [%AYHYKIHLWLI ZROOHQQQRH DWWHIRQWQGRU@QLILHG 6WDQGD

$QIJHERW ZLUG GLH ,PPRELOLHQSPYM K Giv HGIGREK /DQGHVZIKWBPUD RGHWPLALH .UISWRZIKUXQJIHQ

JU|%HUHQ $EZIUWVGUXFN VHW]HQKYKFXIHRHVEBKIHXQGHWHU 6 MDDWEHY R QGHIUHNEWDEOHFRLQV UHJH
G-UIWHQ VLFK GLH $XVVLFKWHQDXUZBdYWHRUwWVEKDIW HUZDUWHEBFAL W | @Q@H +E[MUBLH 86% KLQDXV 61
GDQN HLQHU H[SDQVLYHUHQ )LMNOGYRIM WARFIHDERQG VHLWHQWHG@WOHIWHQ G@LMW GHP %HVFKOXVYV
DXIKHOOHQ 'DV NDQQ VSIWHUZHPHQDRHUGZAFKVHQGHQ )XUFKW\SWRRV IDXWRIW HUVWPDOV HLQHQ

,PPRELOLHQSUHLVH VW.W]HQ DEHRWYREOWHFKQHRIVHQHQ 6WDIWVAVMN@DWRWQVHAKHH 5DKPHQ LQ Gt
QLFKW PLW JUR%HP $XIZIUWVGUNPRWERQGSREUWLN VHLWHQV RNV ZAHW@WE KD BD @GKMHQ HOW

HUZDUWHQ GDQQ DXFK PHKU $XPQWKILSLREN @ xPEZRKO ZLU GLH $XVVLFKWHQ I-U
GLH /DQJIULVW]LQVHOQ *ROG I*U GLH NRPPHQGHQ 4XDUWDOH ELV -DKUH

VHKU RSWLPLVWLVFK EHZHUWHQ NDONXOLHUHQ ZLU I+U
GH QIFKVWHQ :RFKHQ ELV ORQDWH QRFK HLQH

%(1'85% %$1. $*



+DIWXQJVDXVVFKOXVYV

'LHVH ,QIRUPDWLRQHQ XQG OHLQXQJHQ ZXUGHQ DXI GHU *UXQGBWIDIHR YRQ Y
,QIRUPDWLRQVTXHOOHQ EHUHLWJHVWHOOW 'LH YHU|IIHQWORKKW HER U3 R
]XVDPPHQJHVWHOOW :LU sEHUQHKPHQ MHGR FK NHILLV® H 5LHFXIW U JIN H LG M @R GO WA
GLHVHU 3XEOLNDWLRQ HQWKDOWHQHQ ,QIRUPDWLRQHQQ,KALHPKP OWNNXP 8 QW
JHIXVVHUWHQ OHLQXQJHQ JHEHQ GLH $XIIDVVXQJ GHU HWYHB53RMEPHGW X
DQJHJHEHQHQ 'DWXP ZLHGHU (V EHVWHKW GLH O|JOXGRBNRIGMU BOND|WHUH
9HU|IIHQWOLFKXQJHQ QLFKW PLW GHP ,QKDOW GLHVHV 'RNXPHQWY <EHU
9HUSIOLFKWXQJ GLH (PSIIQJHU KLHU*EHU ]X LQIRUPLHUHQ EHVWHKW QLFKW

'LH ,QIRUPDWLRQHQ LQ GLHVHU 'RNXPHQWDWLRQ VWHOOHQW DHEMND XH LHHQ.
JHQDQQWHQ )LQDQ]JSURGXNWH QRFK HLQH 5HFKWV )LQDQ] %XFKKDOWXQJV
JLODQ]SURGXNWH N|QQHQ I1U HLQHQ EHVWLPPWHQ $@O HSLHML NNRHE HQDIFE KV \SRK
SHUV|QOLFKHQ XQG ZLUWVFKDIWOLFKHQ 9HUKIOW QL V \HHW B @/LHRHL HYN\W WML @ L
SHUV|QOLFKH %HUDWXQJ GXUFK HLQHQ TXDOLIL]JLHUWHQ )DFKPDQQ

'LH REHQ HUZIKQWHQ )LQDQ]JLQVWUXPHQWH VLQG XJOQBKNHDHLMH QKBROWLG
'RNXPHQWDWLRQ LVW QLFKW [+U 3HUVRQHQ EHVWLHPE® WG IGH & HL Q K W |XHRPK MY |
9HUEUHLWXQJ GLHVHU ,QIRUPDWLRQHQ XQG RGHUYGIUHE LKWHW RERG BGRIQ HIXQI
DEKIQJLJ PDFKW

'LH $XWRUHQ GLHVHU 3XEOLNDWLRQ N|QQHQ GLUHNND\RGRQ DRIGHUHNW HD® S
LQYHVWLHUW VHLQ 'LH %(1'85% %$1. $* OHKQW MH GG LHDVWKK D X\U GPH O @ i & B HIH
GHU REHQ JHQDQQWHQ ,QIRUPDWLRQHQ HUJHEHQ 'HP $QOHDHUQNDBIY @ LHUFW WG
%HWUDJ ]XUsFNHUKIOW -HGH LQ GLHVHU 'RNXPHQW DHVUIER® G Q@ KIDD WHL.QH $ RQ
‘IKUXQJVULVLNR .UHGLWULVLNHQ VRZLH SROLWLVFKH XQG ZLUWVFKDIWOLFKF
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