
!"#$%&'"
(#)*"%+,)-
./)$'01 2"3/4$
!"&"5+"4 6777

!"

8)&/5"9 %,:;)< ,)*
&,3;$,0 =/45,$;/) ;)
$'" );)"$;"%> 4"%#0$%
/= $'" )"? @AB C7D

E'" %1%$"5,$;& ,)* 3"4;/*;& 4"34"%")F

$,$;/) /= $'" =0/?% /= <//*% ,)* ;)F

&/5" ;) $'" "&/)/51 $'4/#<' $'" %1%F

$"5 /= ),$;/),0 ,&&/#)$% &/)%$;$#$"%

,) ;)*;%3")%,+0" %/#4&" /= *,$, =/4

"53;4;&,0 "&/)/5;& 4"%",4&'G E'" 5,;)

4",%/) =/4 ,*H#%$;)< $'" ),$;/),0 ,&F

&/#)$% %1%$"5% $/ $'" 4#0"% /= $'" )"?

@AB C7D9 ?';&' ,4" +;)*;)< /) ,00 @I

5"5+"4 %$,$"%9 ?,% $/ ;534/:" $'"

&/53,4,+;0;$1 /= 5,&4/"&/)/5;& *,$,

?;$';) $'" @IG E'" ,%%/&;,$"* &/)&"3F

$#,0 ,)* $"45;)/0/<;&,0 &',)<"%9 $/F

<"$'"4 ?;$' ,) "J3,)*"* *,$, +,%"9

<,:" 4;%" $/ /)" /= $'" 5/%$ "J$")%;:"

4":;%;/)% /= $'" K"45,) %1%$"5 /= ),F

$;/),0 ,&&/#)$% ":"4 #)*"4$,-")G6 B

%;5;0,4 4,*;&,0 4":;%;/) ;% +";)< 5,*"

/= $'" (#)*"%+,)-C% %1%$"5 /= =;),)F

&;,0 ,&&/#)$% ?';&'9 &/)%$;$#$;)< ,% ;$

*/"% ,) ;)$"<4,0 3,4$ /= $'" /:"4,00 ),F

$;/),0 =0/? ,)* %$/&- %$,$;%$;&%9 &/530"F

5")$% $'" L$4,*;$;/),0 &/4"M /= $'" ),F

$;/),0 ,&&/#)$%G 8$ ;% "):;%,<"* $',$ $'"

)"? =;),)&;,0 ,&&/#)$% ?;00 +" ,:,;0F

,+0" =/4 $'" =;4%$ $;5" ;) A"3$"5+"4

NOOOG E'" =/00/?;)< ,4$;&0" <;:"% ,)

/:"4:;"? /= 5,H/4 *":"0/35")$% ;)

$'" K"45,) "&/)/51 ,% 4"=0"&$"* ;)

$'" )"? 5"$'/*/0/<1 ,)* %1%$"5 /=

&0,%%;=;&,$;/) ,)* ;) $'" 4":;%"* =;<#4"%

=/4 3,4$% /= $'" 34;5,41 %$,$;%$;&% =/4

$'" );)"$;"% P $'" /)01 3"4;/* %/ =,4 =/4

?';&' $'" ),$;/),0 ,&&/#)$% *,$, ',:"

+"") 4"&,0&#0,$"*G

6 #$$ %$&'()*$ +&,-$(./,01 23,'*45 6$738'1 9$.8&/85
:"""1 7/;$ <=1 /,- 2/5 :"""1 7/;$ >?@



!"#$%&'"
(#)*"%+,)-
./)$'01 2"3/4$
!"&"5+"4 6777

<A

E4")*% ;) ),$;/),0 ;)&/5"

B*$ 78CD/85 '/(0 3E '*$ ,/'C3,/4 /))3&,'( C(

'3 783FC-$ / )4$/8 3F$8FC$G 3E '*$ ./(C) )3DH

73,$,'( /,- C,'$88$4/'C3,(*C7( 3E '*$ )3D74$I

$)3,3DC) 783)$(( E38 '*$ 7&873($ 3E $)3H

,3DC) /,/45(C(@ B*$ EC,/,)C/4 /))3&,'( (&774$H

D$,' '*C( 7C)'&8$ GC'* /, 3F$8FC$G 3E EC,/,H

)C/4 '8/,(/)'C3,(1 G*C)* 3))&8 $C'*$8 C, )3,H

,$)'C3, GC'* ;33-( /,- C,)3D$ E43G( 38 C,H

-$7$,-$,'45 3E '*$D J C@$@ $I)4&(CF$45 C, '*$

EC,/,)C/4 (7*$8$@ B*$ ,$G ,/'C3,/4 /))3&,'(

)3,'C,&$ '3 E3)&( 3, -$'$8DC,C,; '*$ /D3&,'

3E ;33-( /,- ($8FC)$( 783-&)$- .5 '*$ $)3,H

3D5 3F$8 / ;CF$, 7$8C3- /,- '*$ C,)3D$(

;$,$8/'$- C, )3,,$)'C3, GC'* '*/' 783-&)H

'C3,@ B*$5 /4(3 783FC-$ / .8$/0-3G, 3E C,H

)3D$ -C('8C.&'C3, /,- 8$-C('8C.&'C3, /,- '*$

&($ 3E E/)'38 /,- '8/,(E$8 C,)3D$( /' '*$ E&8H

'*$8 ('/;$( 3E '*$ $)3,3DC) 783)$((@

B*$ (&DH'3'/4 3E '*$ C,)3D$( ;$,$8/'$- .5

/44 8$(C-$,'(1 G*C)* C, K#L M"< C( '$8D$- ;83((

,/'C3,/4 C,)3D$1N 83($ .5 N=O .$'G$$,

:"": /,- :""P1 38 .5 >@<O 7$8 5$/8@ Q3GH

$F$81 '*C( C,)3D$ EC;&8$1 G*C)* '3'/44$-

/83&,- %2 >1=<A .C44C3, /' '*$ $,- 3E '*$

7$8C3- &,-$8 8$FC$G1 C( ('/'$- C, ;83(( '$8D(1

C@ $@ .$E38$ -$-&)'C3,( '3 /443G E38 783-&)H

'C3,H8$4/'$- G$/8 /,- '$/8 /,- $)3,3DC)

/;$C,; 3E 783-&)'C3, 74/,'@ R, '*$ ,/'C3,/4

/))3&,'( '*C( )3,(&D7'C3, 3E ECI$- )/7C'/4 C(

'/0$, C,'3 )3,(C-$8/'C3, J C, 4C,$ GC'* '*$

78C,)C74$ 3E '*$ 78$($8F/'C3, 3E 8$/4 /(($'( J

'*83&;* -$78$)C/'C3, )*/8;$( /' 8$74/)$D$,'

)3('@ S$' ,/'C3,/4 C,)3D$ T78$FC3&(45 ,$' ,/H

'C3,/4 783-&)' /' D/80$' 78C)$(U1 G*C)* D$/(H

&8$( ,/'C3,/4 78CD/85 C,)3D$ /,- C( / 0$5

)3,)$7' C, '*$ ,$G45 -$EC,$- ,/'C3,/4 /)H

)3&,'(1 /D3&,'$- '3 %2 >1:"A .C44C3, C,

:""PV '*C( G/( N<@<O D38$ '*/, C, :"":1

)3D7/8$- GC'* NP@!O CE D$/(&8$- &,-$8 '*$

34- (5('$D 3E ,/'C3,/4 /))3&,'(@

983D '*$ 7$8(7$)'CF$ 3E C,)3D$ -C('8C.&'C3,

C, /, 37$, $)3,3D51 *3G$F$81 '*$ ,$' )&8H

8$,' '8/,(E$8( '3 '*$ 8$(' 3E '*$ G384- /4(3

*/F$ '3 .$ '/0$, C,'3 /))3&,'V C, W$8D/,5M(

)/($ '*$($ 78C,)C7/445 )3D78C($ 7/5D$,'( '3

'*$ KX .&-;$'@ B*$ -C(73(/.4$ C,)3D$ 3E '*$

-3D$('C) ($)'38( D$/(&8$- C, '*C( G/5 C,H

)8$/($- .5 Y&(' &,-$8 >@<O 7$8 5$/8 .$'G$$,

:"": /,- :""P@ Q$,)$ '*$ -CEE$8$,' D$/(H

&8$( 3E ,/'C3,/4 C,)3D$ (*3G / (CDC4/8 ;$,H
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$8/4 '8$,-1 /4'*3&;* )3,(C-$8/.4$ -CEE$8$,)$(

$D$8;$ C, C,-CFC-&/4 5$/8( /,- C, '*$ /.(34&'$

/D3&,'(@

B*$ 8$)/4)&4/'$- EC;&8$( ./($- 3, '*$ ,$G

(5('$D ('C44 (*3G )4$/845 '*/' '*$ Y3. 43(($(

(&('/C,$- C, '*$ )3&8($ 3E '*$ ,C,$'C$( */F$

(&.('/,'C/445 (43G$- '*$ $I7/,(C3, 3E C,)3D$@

\*$8$/( C, '*$ C,C'C/4 7$8C3- E3443GC,; W$8H

D/, &,CEC)/'C3, '*$ /-Y&('D$,' 3E '*$ $/('

W$8D/, $)3,3D5 '3 $EEC)C$,'1 D/80$'H./($-

('8&)'&8$( 3E 783-&)'C3, /,- 38;/,C(/'C3,

,3'/.45 */- / 73(C'CF$ CD7/)'1 ,$;/'CF$ $DH

7435D$,' $EE$)'( (&.($]&$,'45 D/-$ '*$DH

($4F$( E$4' J ,3' 4$/(' /( / 8$(&4' 3E '*$ 3F$845

8/7C- /-Y&('D$,' 3E $/(' W$8D/, G/;$( '3

'*$ G$(' W$8D/, 4$F$4@ R, /--C'C3,1 '*$ ;$,H

$8/4 '8$,- '3G/8-( (&.('C'&'C,; E/)'38 )/7C'/4

E38 E/)'38 4/.3&8 4C0$GC($ */- )3,($]&$,)$(

E38 C,)3D$ ;83G'*@ B*$ 8$(&4' G/( '*/' E/8

E$G$8 7$8(3,( '*/, .$E38$ G$8$ C,F34F$- C,

'*$ )8$/'C3, 3E /--$- F/4&$@ R, 8$4/'C3, '3 '*$

,&D.$8 3E 7$8(3,( $D7435$-1 -C(73(/.4$ C,H

)3D$ C,)8$/($- .$'G$$, :"": /,- :""P /'

/, /F$8/;$ 8/'$ 3E !@:O1 G*C)* G/( /4D3('
>^! 7$8)$,'/;$ 73C,' 7$8 5$/8 E/('$8 '*/,

'*$ )388$(73,-C,; ,/'C3,/4 /;;8$;/'$ EC;&8$@

WCF$, '*$ 7$8(C('C,; '8$,- '3G/8-( 7/8'H'CD$

G380C,;1 '*$ 8/'C3 C( *C;*$8 ('C44 G*$, '8/,(H

4/'$- C,'3 $]&CF/4$,' E&44H'CD$ Y3.(@

B*$ ;83G'* C, ,3DC,/4 C,)3D$( C( 3,45 3E

4CDC'$- &($ /( /, C,-C)/'38 3E 7$8E38D/,)$ 38

G$4E/8$1 *3G$F$81 $(7$)C/445 /( W$8D/, &,CECH

)/'C3, G/( /))3D7/,C$- .5 (C;,CEC)/,' C,E4/H

'C3,/85 CD7&4($( /,- C' '330 (3D$ 'CD$ '3 8$H

;/C, 78C)$ 4$F$4 ('/.C4C'5@ %C(73(/.4$ C,)3D$ C,

8$/4 '$8D( C( '*$8$E38$ / D38$ D$/,C,;E&4 C,H

-C)/'38V 7&' (CD7451 C' C( )/4)&4/'$- .5 '/0C,;

C,'3 /))3&,' '*$ C,)8$/($ C, '*$ 78C)$ 3E -3H

D$('C) F/4&$ /--$- /,- '*$ )*/,;$ C, '*$

'$8D( 3E '8/-$@Q R, '*$ ($F$, 5$/8( .$'G$$,

:"": /,- :""P '*C( C,-C)/'38 83($ .5 PO1 38

4C''4$ D38$ '*/, :O 7$8 5$/8@ B*C( G/( 3,45

*/4E /( D&)* /( -&8C,; '*$ $C;*'C$(1 /4.$C'

GC'* D/80$- -CEE$8$,)$( C, C,-CFC-&/4 7$8C3-(@

\*$8$/( '*$ 5$/8 :""N */- .$$, C,E4&$,)$-

.5 '*$ /E'$8H$EE$)'( 3E '*$ &,CEC)/'C3,H8$4/'$-

;83G'* /,- C,)3D$ .33D1 :""> G/( D/80$-

.5 8$)$((C3,HC,-&)$- C,)3D$ 43(($(@ B*$

C,'$88&7'C3, 3E ;83G'* '*/' G/( 783-&)$- C,

'*$ )3&8($ 3E :""< .5 '*$ )3C,)C-$,)$ 3E

*C;*$8 7/5 ($''4$D$,'( /,- / (*/87 /778$)CH

/'C3, 3E '*$ %$&'()*$ 2/80 4CDC'$- '*$ C,H

)8$/($ C, -C(73(/.4$ C,)3D$ C, 8$/4 '$8D( C,

'*$ E3443GC,; 5$/8 '3 4$(( '*/, A@<O@ L G$/0

8/'$ 3E $I7/,(C3, C( /4(3 4C0$45 E38 :"""@

B*$ )/4)&4/'C3,( 3E -C(73(/.4$ C,)3D$ C, 8$/4

'$8D(1 G*C)* J E3443GC,; '*$ '8/,(C'C3, '3

K#L M"< J */F$ .$)3D$ /, C,'$;8/4 7/8' 3E

'*$ 9$-$8/4 #'/'C('C)/4 _EEC)$M( ]&/8'$845 7&.4CH

)/'C3, 783;8/DD$1 '331 /8$ 3E (7$)C/4 CD738'H

/,)$ E38 /,/45'C)/4 7&873($( .$)/&($ GC'*

'*$C8 /C- C' C( 73((C.4$ ]&C)045 '3 -8/G &7 /

83&;* ;&C-$ E38 / G/;$( 734C)5 '*/' */( /

,$&'8/4 $EE$)' 3, $D7435D$,'@R L( /48$/-5

D$,'C3,$-1 '*$ ()37$ E38 8$/4 C,)3D$ -C('8CH

.&'C3, J D$/(&8$- /( -C(73(/.4$ C,)3D$ C,

8$/4 '$8D( J C,)8$/($- .5 3,45 PO .$'G$$,

:"": /,- :""P1 G*$8$/( 8$/4 C,)3D$ 7$8 $DH

7435$$ T-$E4/'$- .5 '*$ )3,(&D$8 78C)$ C,-$IU

G$,' &7 3F$8 '*$ (/D$ 7$8C3- /' '*$ *C;*$8

Q `&88$,' '8/,(E$8( E83Da'3 '*$ 8$(' 3E '*$ G384- /8$ -$H
E4/'$- &(C,; '*$ 78C)$ C,-$I E38 EC,/4 $I7$,-C'&8$ 3,
;33-( /,- ($8FC)$( .5 8$(C-$,'(@
R #$$ /4(3 %$&'()*$ +&,-$(./,01 B*$ '8$,- C, /;8$$-
7/5 8/'$( /,- /)'&/4 $/8,C,;( (C,)$ '*$ DC-H$C;*'C$(1
23,'*45 6$738'1 L&;&(' :""!1 7/;$( N" '3 !!@
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8/'$ 3E "@=O@ B*C( -C()8$7/,)5 C( -&$ 78CD/8H

C45 '3 '*$ $I)$((CF$ G/;$ ($''4$D$,'( C, '*$

$/845 ,C,$'C$(@ +5 )3,'8/('1 D3-$8/'$ 7/5

($''4$D$,'( G$8$ /;8$$- E38 :""= /,- :""P1

/4'*3&;* '*$5 */F$ .$$, )/44$- C,'3 ]&$('C3,

C, :"""@ RE G/;$ 734C)5 D/0$8( GC(* '3 )8$/'$

()37$ E38 / (*/87 &7'&8, C, ;83G'* /,- $DH

7435D$,'1 *3G$F$81 G*/' C( 8$]&C8$- C( ,3' /

3,$H'CD$ $EE38' 38 / ('37H/,-H;3 734C)5 3,

'*$C8 7/8' .&'1 C,('$/-1 -$7$,-/.4$ G/;$

D3-$8/'C3, 3F$8 ($F$8/4 5$/8( J /( C( -$D3,H

('8/'$- .3'* .5 G$(' W$8D/, $I7$8C$,)$ -&8H

C,; '*$ $C;*'C$( /,- .5 $I/D74$( C, 3'*$8

)3&,'8C$(@

B*$ T/4.$C' )3D7/8/'CF$45 (D/44U C,)8$/($ C,

-C(73(/.4$ C,)3D$ C, 8$/4 '$8D( -&8C,; '*$

,C,$'C$( G/( (C;,CEC)/,'45 .34('$8$- .5 '*$ C,CH

'C/445 8/7C- ;83G'* C, )/7C'/4 C,'$,(C'5@ B*&(

'*$ 8/'C3 3E '*$ 8$/4 )/7C'/4 ('3)0 T/' :""<

78C)$(U '3 '*$ ,&D.$8 3E 7$8(3,( $D7435$-

C,)8$/($- .5 /, /F$8/;$ 3E /4D3(' < O C,

:""N /,- :"">@ B*C( G/( D&)* E/('$8 '*/,

'*$ 8/'$ /' G*C)* )/7C'/4 C,'$,(C'5 */- C,H

)8$/($- C, '*$ 34- bc,-$8 TC@ $@ G$('$8, W$8H

D/,5U C, '*$ $C;*'C$(@ B*C( C,)8$/($ C, '*$ )/7H

C'/4H4/.3&8 8/'C31 G*C)* /' EC8(' (C;*' /77$/8(

(&878C(C,;45 4/8;$1 783./.45 8$E4$)'$-1 /.3F$

/441 '*$ 8/7C- )8$/'C3, 3E / D3-$8, )/7C'/4

('3)0 C, '*$ ,$G bc,-$8 TC@ $@ $/('$8, W$8H

D/,5U /4'*3&;* J C, )3,'8/(' '3 '*$ (C'&/'C3,

C, G$('$8, W$8D/,5 -&8C,; '*$ $C;*'C$( J C'

G/( /))3D7/,C$- .5 / (*/87 8$-&)'C3, C, $DH

7435D$,' /( 8$(&4' 3E '*$ )*/,;$3F$8 '3 /

)/7C'/4C(' $)3,3DC) (5('$D /,- 4/8;$ 7/5 C,H

)8$/($(@ d$' /E'$8 '*$ )5)4C)/4 '83&;* C, :"">

*/- .$$, 3F$8)3D$1 C,F$('D$,' C, W$8D/,5

8$D/C,$- (&.-&$-1 /4(3 G*$, D$/(&8$- .5

'*$ ,$G1 $I7/,-$- (5('$D 3E /))3&,'(1 /,-

'*$ C,C'C/4 (&8;$ C, )/7C'/4 C,'$,(C'5 /./'$-@

+$'G$$, :""> /,- :""P 8$/4 ;83(( ECI$- )/7H

C'/4 E38D/'C3, C,)8$/($- .5 3,45 !@:O C, /44V

C,-&('8C/4 /,- 7&.4C)H($)'38 )3,('8&)'C3, -$H

)4C,$-1 C, 7/8'C)&4/8@ _,$ .8C;*' (73' C, '*$

)/7C'/4 E38D/'C3, /))3&,'1 *3G$F$81 C(

D/)*C,$85 /,- $]&C7D$,'1 $(7$)C/445 '*$

,$G )/'$;385 3E 3'*$8 D/)*C,$85 /,- $]&C7H

D$,'@ R, :""P1 3, / 78C)$H/-Y&('$- ./(C(1

'*$($ )/7C'/4 ;33-( $I)$$-$- '*$C8 43G 73C,'

3E :""> .5 :=O@ S$F$8'*$4$((1 '*$8$ G/( 4C'H

'4$ ()37$ E38 783,3&,)$- C,)8$/($( C, C,)3D$

/,- G$4E/8$1 $(7$)C/445 /( 3F$8/44 )/7C'/4 C,H

'$,(C'5 83($ C, :""P T/,- 783./.45 C, :""" /(

G$44U .5 / E/C845 (D/44 -$;8$$ 3,451 /,- /' /,5

8/'$ E/8 D38$ (43G45 '*/, 3, /F$8/;$ -&8C,;

'*$ $C;*'C$(@

\*/' D/0$( '*C( EC,-C,; /44 '*$ D38$ ($8C3&(

C( '*/' J /( E/8 /( 3,$ )/, '$44 J '*$ 783-&)'CFH

C'5 3E '*$ E/)'38 )/7C'/4 )3,)&88$,'45 -$)4C,$-

E&8'*$8 /' '*$ D/)83$)3,3DC) 4$F$4@ B*&( '*$

3&'7&'H)/7C'/4 8/'C31 D$/(&8$- /( 8$/4 W%e

7$8 &,C' 3E 8$/4 ;83(( ECI$- )/7C'/4 E38D/'C3,1

E$44 .5 /4D3(' "O .$'G$$, :"": /,- :""P

T:@>O 7$8 5$/8U@ R' C( '8&$ '*/' '*C( -$)8$/($

G/( -&$ 7/8'45 '3 '*$ 8$)$((C3, C, :"">@ R,

'*/' 5$/8 '*$ 4$F$4 3E )/7C'/4 783-&)'CFC'5 E$44

.5 ,3 4$(( '*/, !O 3GC,; '3 43G$8 )/7/)C'5

&'C4C(/'C3, J /,- -C- ,3' 8$)3F$8 C, '*$ $,(&H

C,; 5$/8(@ _, '*$ )3,'8/851 '*$ 783-&)'CFC'5 3E

'*$ E/)'38 )/7C'/41 C, ('/'C('C)/4 '$8D(1 )3,H

'C,&$- '3 E/44 &7 '3 '*$ $,- 3E '*$ 7$8C3-

&,-$8 8$FC$G@ _,$ 8$/(3, E38 '*C( D/5 .$ '*/'

'*$ )3D73(C'C3, 3E 8$/4 ;83(( ECI$- )/7C'/4 E38H

D/'C3, )*/,;$- 8/-C)/445 C, '*$ G/0$ 3E W$8H

D/, &,CEC)/'C3,@ \*$8$/( C, G$('$8, W$8H

D/,5 C, '*$ ($)3,- */4E 3E '*$ $C;*'C$( Y&('

3F$8 <= :^N O 3E 8$/4 ;83(( ECI$- )/7C'/4 E38D/H

!"#4(%5 *&.('&)
(%',%$('6

73"'8," 2,*)(%,
(% *&.('&)
."#23*'(9('6
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'C3, */- .$$, /))3&,'$- E38 .5 .&C4-C,;(1

'*C( (*/8$ $I7/,-$- '3 /, /F$8/;$ 3E ?:O

E38 W$8D/,5 /( / G*34$ -&8C,; '*$ 7$8C3-

:"":J:""P1 / -$F$437D$,' G*C)* G/( -&$

,3' 4$/(' '3 '*$ (&.('/,'C/4 7$,'H&7 ,$$- E38

7&.4C)H($)'38 C,F$('D$,' C, '*$ C,E8/('8&)'&8$

C, $/('$8, W$8D/,5@ #&)* C,F$('D$,' C(

-3&.'4$(( / )8&)C/4 )3D73,$,' 3E / D3-$8,

)/7C'/4 ('3)0V .&' C, '*$ '8/-C'C3,/4 /,/45(C( 3E

F/4&$ /--$-1 / (*CE' E83D C,F$('D$,' C, D/H

)*C,$85 /,- $]&C7D$,' '3G/8-( C,F$('D$,'

C, .&C4-C,;( '$,-( '3 */F$ / -/D7$,C,; $EE$)'

3, 3F$8/44 )/7C'/4 783-&)'CFC'5 3GC,; '3 '*$

43,;$8 )/7C'/4 'C$H&7 7$8C3- 3E (&)* 783Y$)'(

381 )3,F$8($451 3GC,; '3 / (D/44$8 &'C4C'5 5C$4-

7$8 &,C' 3E 'CD$@D

S4;5,41 ;)&/5" +1 %"&$/4

f&(' 3F$8 3,$H*/4E 3E ,$' ,/'C3,/4 C,)3D$ C,

W$8D/,5 C, :""P G/( ;$,$8/'$- .5 '*$ T,3,H

EC,/,)C/4U $,'$878C($ ($)'381 G*C)* &,-$8 K#L

M"< C( D38$ ,/883G45 -$EC,$-@T LE'$8 -$-&)'H

C,; )3D7$,(/'C3, 7/C- '3 $D7435$$( /,-

3'*$8 ,$' 783-&)'C3, )*/8;$(1 '*$ $,'$878C($

($)'38 73('$- /, 37$8/'C,; (&874&( 3E %2

!>? .C44C3, C, :""P@ S$' 3E '*$ ./4/,)$ 3E

7837$8'5 C,)3D$ 7/5/.4$ /,- 8$)$CF/.4$1 '*C(

4$E' )38738/'$ 783EC'( '3'/44C,; %2 >P" .C44C3,@

`3D7/8$- GC'* :"": ,3,HEC,/,)C/4 )38738H

/'C3,( TC,)4&-C,; ]&/(CH)38738/'C3,(U $I7/,-H

$- '*$C8 37$8/'C,; (&874&( T.$E38$ '/I$(U .5

!:O1 38 <O 7$8 5$/8@ R, '*$ 8$)$((C3,/85

5$/8 :"">1 *3G$F$81 '*$C8 )3('HC,)3D$ 8/'C3

)3,'8/)'$- D/80$-45@ B*&( )38738/'$ 783EC'(

C, :"">1 /( ,3G (*3G, C, '*$ ,/'C3,/4 /)H

)3&,'(1 G$8$ /83&,- 3,$HECE'* 43G$8 '*/,

'*3($ C, :"":@ B*$ $)3,3DC) (43G-3G, C,

:""< 4C0$GC($ */- /, CD7/)' 3, )38738/'$

$/8,C,;( GC'* / 4/; 3E 3,$ 5$/8@

_,45 / (D/44 7/8' 3E ,$' C,)3D$ G/( 8$'/C,$-

.5 $,'$878C($( E38 C,'$8,/4 EC,/,)C,;@ _, /,

/F$8/;$ 3E '*$ 5$/8( :"": '3 :""P '*$ -CFCH

-$,-( 7/C- .5 )38738/'C3,( /,- '*$ GC'*H

-8/G/4( 3E ]&/(CH)38738/'C3,( /D3&,'$- '3

,C,$H'$,'*( 3E $/8,C,;(@ B*C( $I74/C,( '*$ (&D

3E %2 !A .C44C3,1 G*C)* C( E/C845 (D/44 G*$,

)3,(C-$8$- C, D/)83$)3,3DC) '$8D(1 8$'/C,$-

.5 ,3,HEC,/,)C/4 )38738/'C3,( C, :""P1 /(

(*3G, C, '*$ /443)/'C3, 3E 78CD/85 C,)3D$

/))3&,'@

B*$ .&40 J ,$/845 ,C,$H'$,'*( J 3E '*$ 78CD/85

C,)3D$ 3E 8$(C-$,'( /))8&$- '3 '*$ ($)'38

*3&($*34-(1 /))38-C,; '3 '*$ $I7/,-$- )3,H

)$7' &,-$8 K#L M"<1 G*C)* C,)4&-$( $,'$8H

78C($( GC'*3&' C,-$7$,-$,' 4$;/4 ('/'&( T(&)*

/( ($4EH$D7435$- 7$8(3,( /,- (34$ 78378CH

$'38(U@ +$'G$$, :"": /,- :""P '*$ 78CD/85

C,)3D$( 3E *3&($*34-( TC,)4&-C,; ,3,H783EC'

C,('C'&'C3,( ($8FC,; *3&($*34-(U C,)8$/($- .5

/83&,- 3,$H]&/8'$81 38 >@>O 7$8 5$/81 G*C)*

G/( C, 4C,$ GC'* '*$ 8C($ C, ,$' ,/'C3,/4 C,H

)3D$@ R, 7/8'C)&4/81 DCI$- C,)3D$ TC,)4&-C,;

37$8/'C,; (&874&($(U C,)8$/($- /' /, /.3F$H

/F$8/;$ 8/'$ 3E !@=O 7$8 5$/8V C' /))3&,'$-

D S3' '3 D$,'C3, '*$ E/)' '*/' $I)$((CF$ '/I C,)$,'CF$(
*/F$ 8$(&4'$- C, D/,5 ,$G .&C4-C,;( 8$D/C,C,; F/)/,'1
G*C)* */( / (CDC4/8 $EE$)'@
T B*C( ($)'38 )3D78C($( )38738/'C3,( /,- ]&/(CH)38738H
/'C3,( 3'*$8 '*/, EC,/,)C/4 C,('C'&'C3,(@ B*$($ C,)4&-$
7&.4C) 4CDC'$- )3D7/,C$( :;!$<= 78CF/'$ 4CDC'$- )3DH
7/,C$( :!+/>$< /,- )3D7/,C$( GC'* $I'$,(CF$ -$)C(C3,H
D/0C,; /&'3,3D5 (&)* /( ;$,$8/4 7/8',$8(*C7( :?>!$<
/,- 4CDC'$- 7/8',$8(*C7( :@!$< /( G$44 /( -$8CF/'CF$ 4$;/4
E38D(@ +5 )3,'8/('1 (34$ 78378C$'38(1 D$D.$8( 3E '*$ E8$$
783E$((C3,( /,- 3'*$8 ($4EH$D7435$- 7$8(3,( /8$ /443H
)/'$- '3 '*$ *3&($*34- ($)'38 J .3'* /( C,F$('38( /,- /(
)3,(&D$8(@ B*$ *3&(C,; ($)'381 G*C)* C, '*$ 7/(' G/(
(*3G, ($7/8/'$45 C, '*$ W$8D/, ,/'C3,/4 /))3&,'(1 */(
.$$, 8$/7738'C3,$- .$'G$$, F/8C3&( 3'*$8 ($)'38(@

A"(+&"6 (%*#+,
#1 ,%',"."($,$

A"(+&"6 (%*#+,
#1 8#3$,8#)2$
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E38 3F$8 3,$H(CI'* 3E 78CD/85 C,)3D$ C,

:""P@U B*C( G/( ./(C)/445 -&$ '3 '*$ (*/87

C,)8$/($ C, 8$,' C,)3D$ TC,)4&-C,; 3G,$8H

3))&7/'C3,U@ +&' -CFC-$,-( 8$)$CF$- /,- GC'*H

-8/G/4( E83D C,)3D$ 3E )38738/'C3,( /,-

]&/(CH)38738/'C3,( /4(3 D/-$ / -C(783738H

'C3,/'$45 4/8;$ )3,'8C.&'C3, '3 '*$ C,)8$/($ C,

7837$8'5 C,)3D$1 -$(7C'$ '*$ -3G,(GC,;( C,

:""N /,- :""?@V

B*$ C,)3D$ 8$)$CF$- .5 *3&($*34-( C, '*$

E38D 3E $D7435$$ )3D7$,(/'C3,1 G*C)*

&,-$8 '*$ ,$G (5('$D 3E ,/'C3,/4 /))3&,'(

)3D78C($( ,3' 3,45 ;83(( G/;$( /,- (/4/8C$(

.&' /4(3 $D7435$8(M (3)C/4 )3,'8C.&'C3,(1 G$,'

&7 -&8C,; '*$ 7$8C3- &,-$8 8$FC$G /' /, /F$8H

/;$ /,,&/4 8/'$ 3E N@PO1 G*C)* G/( :^N 7$8H

)$,'/;$ 73C,' 7$8 5$/8 4$(( '*/, '*$ 8/'$ 3E

;83G'* 3E 78CD/85 C,)3D$(@ L' =:O1 '*$

(*/8$ 3E )3D7$,(/'C3, 3E $D7435$$( C, 78CH

D/85 C,)3D$ G/( )3,($]&$,'45 > :^! 7$8)$,'H

/;$ 73C,'( 43G$8 C, :""P '*/, C' */- .$$,

($F$, 5$/8( $/84C$8@ B*C( 8$4/'CF$45 (&.-&$-

'8$,- C, 4/.3&8 C,)3D$ G/( /''8C.&'/.4$ 78CH

D/8C45 '3 '*$ ,$;/'CF$ 4/.3&8 D/80$' (C'&/'C3,

C, '*$ ,C,$'C$(1 G*C)* G/( 8$E4$)'$- C, / -$H

)4C,$ C, '*$ ,&D.$8 3E $D7435$$( .5 D38$

'*/, 'G3 DC44C3, E83D >!@NN DC44C3, C, :"":

'3 >:@"! DC44C3, C, :""P@ R, 8$4/'C3, '3 '*$

,&D.$8 3E $D7435$- 7$8(3,(1 *3G$F$81 '*$

)3D7$,(/'C3, 3E $D7435$$( 83($ .5 >@PO

DM
billion

Entrepreneurial income

Dividends payable
and withdrawals from income of quasi-corporations

Entrepreneurial income, dividends and withdrawals
of non-financial corporations

Deutsche Bundesbank
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U R' (*3&4- .$ 73C,'$- 3&'1 *3G$F$81 '*/' '*C( EC;&8$ C(
(&.Y$)' '3 D/Y38 &,)$8'/C,'5 /( C' C( ,3' /, 38C;C,/4 ('/'C(H
'C) .&'1 C,('$/-1 C( )/4)&4/'$- .5 D$/,( 3E ECI$- 8/'C3(
E83D '*$ ($)'38/4 /))3&,'@ #$$ #'/'C('C()*$( +&,-$(/D'
T9$-$8/4 #'/'C('C)/4 _EEC)$U1 B,9($(#% 2," C#)D$4("'$*8&1'E
)(*8,% !,$&+'",*8%3%5,% FGGG H ;%)&I= @#%J,.'K%2,E
"3%5,% 3%2 %,3, L,5"(11,= (%M N("'$*8&1' 3%2 0'&'($'(D=
>,1' O= FGGG= 7/;$( N<= '3 NP:@
V R, )3,'8/(' '3 '*$ 78$FC3&( (5('$D 3E ,/'C3,/4 /))3&,'(1
GC'*-8/G/4( /8$ ,3G /4(3 .330$- /( 7837$8'5 C,)3D$@

P#+.,%$&'(#%
#1 ,+.)#6,,$
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7$8 5$/8 /,- *$,)$ /' / D38$ 83.&(' 8/'$

'*/, 78CD/85 C,)3D$@

R, :""P 3,45 <:O 3E '*$ )3D7$,(/'C3, 3E

$D7435$$( 8$D/C,$- E38 *3&($*34-( /( -C(H

73(/.4$ C,)3D$ /E'$8 -$-&)'C,; $D7435$8(M

/,- $D7435$$(M )3,'8C.&'C3,( '3 '*$ (3)C/4 ($H

)&8C'5 E&,-( /,- G/;$ '/I@ R, :"": ,$' $/8,H

C,;( */- /D3&,'$- '3 /4D3(' <=O 3E ;83((

7/5@ B*C( D$/,( '*/' '*$ -CF$8;$,)$ .$'G$$,

'*$ ;83(( )3D7$,(/'C3, 3E $D7435$$( /,-

,$' G/;$( /,- (/4/8C$( */( GC-$,$- E&8'*$8

-&8C,; '*$ ,C,$'C$(@ B*C( C,)8$/($ C, '*$ .&8H

-$, 3E '/I$( /,- 4$FC$( C( /''8C.&'/.4$ .3'* '3

'*$ 8C($ C, '*$ )3,'8C.&'C3, 8/'$( '3 '*$ (3)C/4

($)&8C'5 E&,-(1 G*C)* Y&D7$- .5 ,$/845 = 7$8H

)$,'/;$ 73C,'( (C,)$ '*$ ('/8' 3E :"": '3

8$/)* !NO C, :""P1 /,- '3 '*$ C,)8$/($ C,

G/;$ '/I 7/5D$,'( TC,)4&-C,; '*$ (34C-/8C'5

(&8)*/8;$U1 G*C)*1 -$(7C'$ '*$ C,'83-&)'C3, 3E

F/8C3&( '/I .8$/0( T(&)* /( '*$ ./(C) (&.(C('H

$,)$ /443G/,)$U1 $I7/,-$- -C(783738'C3,/'$H

45 3GC,; '3 '*$ (5('$D 3E '/I 783;8$((C3,@7

S$F$8'*$4$((1 ,$' $/8,C,;( 83($ (&.('/,'C/445

C, :""N /,- :""> 3, /))3&,' 3E '*$ 4/8;$

7/5 ($''4$D$,'( C, G$('$8, W$8D/,5 C, '*3($

'G3 5$/8( /,- '*$ 8/7C- /-Y&('D$,' 3E $/('

W$8D/, 7/5 8/'$( '3 '*$ G$(' W$8D/, 4$F$4@

R, '*$ $,(&C,; ECF$ 5$/8(1 *3G$F$81 ,$' 4/.3&8

C,)3D$ (*3G$- ,3 8C($1 8$(&4'C,; C, /, /F$8H

/;$ /,,&/4 C,)8$/($ 3E :@NO 3F$8 '*$ 7$8C3-

&,-$8 8$FC$G@

R, /--C'C3,1 D3,$'/85 (3)C/4 .$,$EC'( /D3&,'H

C,; '3 %2 ?NA .C44C3, ,$' /))8&$- '3 *3&($H

*34-( C, :""P@ B*C( G/( !<O D38$ '*/, C,

:"":1 38 $]&CF/4$,' '3 /, /,,&/4 8/'$ 3E C,H

)8$/($ 3E <@<O@ 9C8('451 '*C( 8$E4$)'( '*$ (*/87

8C($ C, /;;8$;/'$ 7$,(C3, 7/5D$,'(1 8$E4$)'H

C,; .3'* '*$ *C;*$8 ,&D.$8 3E 7$,(C3, 8$)C7CH

$,'( /,- '*$ -8/D/'C) CD783F$D$,' C, '*$

7$,(C3, 4$F$4 C, $/('$8, W$8D/,5 C, '*$ EC8('

73('H&,CEC)/'C3, 5$/8(@ _, '37 3E '*C(1 '*$

D3,$'/85 .$,$EC'( 7/C- '*83&;* &,$D7435H

D$,' /((C('/,)$ ]&/-8&74$- .$'G$$, :"":

/,- :""P C, '*$ G/0$ 3E '*$ G38($,C,; (C'&H

Operating surplus,
mixed income
and
property
income

Receivable
social benefits
other than social transfers in kind 1

Net
wages
and
salaries

1998

Operating surplus,
mixed income
and
property
income

Receivable
social benefits
other than social transfers in kind 1

Net
wages
and
salaries

1991

Breakdown of households’
disposable income *

* Including the adjustment for the change
in net equity of households in pension
funds reserves.— 1 Net and after deducting
the balance of other current transfers
payable and receivable. 

Deutsche Bundesbank

32.0%

25.7%

42.3%

28.8%

22.3%

48.9%

7 B*$ C,)8$/($ C, G/;$ '/I /( (*3G, C, '*$ ,/'C3,/4 /)H
)3&,'( C( /4(3 C,E4&$,)$- .5 'G3 (7$)C/4 E/)'38(@ 9C8('451
'*$ -C()43($- /D3&,'( 3E G/;$ '/I G$8$ /8'CEC)C/445 .33('H
$- E83D :""? .5 '*$ /.34C'C3, 3E '*$ )*C4-8$,M( '/I /443GH
/,)$ T/,- (CD&4'/,$3&( 8C($ C, )*C4- .$,$EC'U C, '*$ G/0$
3E '*$ 8$('8&)'&8C,; 3E '*$ E/DC45 /443G/,)$ (5('$D C,'83H
-&)$- .5 '*$ :""? L,,&/4 B/I L)'@ B*C( '$,-$,)5 G/( 8$H
C,E38)$- .5 '*$ )*/,;$ C, '*$ G/5 ;3F$8,D$,' C,)$,'CF$(
/8$ ;8/,'$- '3 *3D$ .&5$8(1 G*C)* 4C0$GC($ )/D$ C,'3
E38)$ C, :""?@ X,4C0$ '*$ 78$FC3&( (7$)C/4 '/I /443G/,)$1
G*C)* */- 4/8;$45 8$-&)$- '*$ .$,$EC)C/85M( G/;$ '/I 4CH
/.C4C'51 '*$ *3D$ .&5$8M( ;8/,' G*C)* */( .$$, /G/8-$-
C, C'( 74/)$ (C,)$ '*$ 5$/8 :""? C( )4/((CEC$- /( / )/7C'/4
'8/,(E$8 C, '*$ ,/'C3,/4 /))3&,'(@ R, '*$ '8/,(C'C3,/4
7$8C3- &7 '3 NAA!1 C, G*C)* .3'* (5('$D( GC44 )3$IC('1
'*C( GC44 '*$8$E38$ 8$(&4' C, (*CE'( .$'G$$, G/;$ '/I /,-
)/7C'/4 '8/,(E$8(@

Q,' ,&"%(%5$

R"&%$1," (%*#+,
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/'C3, 3, '*$ 4/.3&8 D/80$' -&8C,; '*C(

7$8C3-@

Q3&($*34-(M '3'/4 -C(73(/4 C,)3D$ C, :""P1

C,)4&-C,; '*$ C,)8$/($ C, '*$ ,$' $]&C'5 3E

*3&($*34-( C, 7$,(C3, E&,-( 8$($8F$(1

/D3&,'$- '3 /7783ICD/'$45 %2 N1!NA .C44C3,@

B*C( G/( N?O D38$ '*/, C, :"":@ B*$ /,,&/4

8/'$ 3E C,)8$/($ 3E >@!O G/( 3, / 7/8 GC'*

'*$ 7/)$ 3E /))$4$8/'C3, 3E 78CD/85 C,)3D$V

E38 :""" / 8C($ 3E ,3' ]&C'$ NO ($$D( 4C0$451

*3G$F$8@ B*$ 3F$8/44 )*/,;$ D/(0( )4$/8

('8&)'&8/4 (*CE'(@ B*&( /, $F$8H(D/44$8 7/8' 3E

,$' C,)3D$ G/( ;$,$8/'$- C, '*$ E38D 3E -C8H

$)' 8$D&,$8/'C3, E83D $D7435D$,'@ _, '*$

3'*$8 */,-1 *3&($*34-( 8$)$CF$- /, C,)8$/(H

C,; (*/8$ 3E '*$C8 3F$8/44 .&-;$' C, '*$ E38D

3E TD3,$'/85U (3)C/4 G$4E/8$ .$,$EC'(@ B*$

G$C;*' 3E 73('H'/I DCI$- C,)3D$ */( 4C0$GC($

C,)8$/($- C, '*$ )3&8($ 3E '*$ ,C,$'C$(1 7/8'45

/( / 8$(&4' 3E '*$ ;83GC,; ,&D.$8 3E ($4EH

$D7435$- 7$8(3,(@

A,:;)< ,)* $'" ,&W#;%;$;/) /= ,%%"$%

B*$ -C(73(/.4$ C,)3D$ 3E /44 -3D$('C) ($)H

'38(1 C@ $@ C,)4&-C,; EC,/,)C/4 )38738/'C3,( /,-

;$,$8/4 ;3F$8,D$,'1 )/D$ '3 %2 >1:<> .C4H

4C3, C, :""P@ B*C( G/( N?O D38$ '*/, C,

:"":1 G*C)* G380( 3&' /' /, /F$8/;$ /,,&/4

C,)8$/($ 3E >@!O@ %3D$('C) )3,(&D7'C3, $IH

7$,-C'&8$ ;8$G E/('$8 '*/, ,/'C3,/4 -C(73(H

/.4$ C,)3D$1 $(7$)C/445 -&8C,; '*$ &,CEC)/H

'C3,HC,-&)$- .33D1 G*$8$/( /E'$8 :""> C'1

'331 (43G$- -C('C,)'45 /( C,)3D$ ;83G'* E4/'H

'$,$- 3&'@ _F$8 '*$ G*34$ 3E '*$ 7$8C3-

&,-$8 8$FC$G *3&($*34-( /,- ;$,$8/4 ;3F$8,H

D$,' 8/C($- '*$ /D3&,' '*$5 (7$,' 3, )3,H

(&D7'C3, .5 /83&,- >AO1 38 >@PO 7$8 5$/8@

B*C( 4$- '3 / D/80$- -$)4C,$ C, '*$ 3F$8/44 (/FH

C,; 8/'C3@ \C'*C, '*$ (7/)$ 3E 'G3 5$/8(

T:"": '3 :"">U C' E$44 /.8&7'45 E83D ::O '3

P :^N O /,- '*$8$/E'$8 ./8$45 D/C,'/C,$- '*/'

4$F$4@ R, /.(34&'$ '$8D(1 '331 '*$ '3'/4 /D3&,'

(/F$- C, :""P TY&(' &,-$8 %2 N?A .C44C3,U G/(

43G$8 '*/, '*$ )388$(73,-C,; EC;&8$( C, '*$

$/845 ,C,$'C$(@

B*$ )*C$E E/)'38 .$*C,- '*C( -$)8$/($ G/( '*$

43G$8 4$F$4 3E (/FC,; .5 *3&($*34-(1 G*C)*

*C'*$8'3 */- .$$, '*$ D/C,('/5 3E -3D$('C)

(/FC,;@ L83&,- %2 N!A .C44C3, /))&D&4/'$-

E83D *3&($*34-(M (/FC,; C, :""P@ B*C( G/(

'*$ $]&CF/4$,' 3E :AO 3E '*$C8 -C(73(/.4$ C,H

)3D$1 )3D7/8$- GC'* / (*/8$ 3E :>O C,

:"":@ #C,)$ '*$ .$;C,,C,; 3E '*$ ,C,$'C$( '*$

78$FC3&(45 )5)4C)/4 7/''$8, 3E (/FC,; */(

(*3G, / 7$8(C('$,' -3G,G/8- '$,-$,)51 /4H

'*3&;* C,C'C/445 '*C( 8$78$($,'$- / 8$'&8, '3

,38D/4 E83D '*$ *C;* 4$F$4 8$/)*$- C, :""A C,

'*$ G/0$ 3E '*$ :"P?aPPa"A '/I 8$E38D@ #&.H

($]&$,'45 .3'* )5)4C)/4 /,- ('8&)'&8/4 E/)'38(

'$,-$- '3 8$-&)$ '*$ 7837$,(C'5 '3 (/F$@

B*$ CD738'/,)$ 3E $D7435$$ )3D7$,(/'C3,

/( / (3&8)$ 3E *3&($*34- (/FC,; */( -$)4C,$-

)3,'C,&3&(451 D/C,45 .$)/&($ 3E '*$ C,)3D$

43(($( 8$(&4'C,; E83D '*$ (*/87 -837 C, $DH

7435D$,'@ \/;$ (&.('C'&'$( G$8$ ,/'&8/445

&,/.4$ E&445 '3 3EE($' '*C(@ L,3'*$8 -8/G./)0

G/( '*/' 7837$8'5 C,)3D$ 43(' D&)* 3E C'(

.&35/,)5 E3443GC,; '*$ ('$$7 -$)4C,$ C, C,'$8H

$(' 8/'$( E83D '*$ /&'&D, 3E :""A@ `3,($H

]&$,'451 C' -C- ,3' .34('$8 (/FC,;1 '*83&;*

.$C,; 8$C,F$('$-1 /( D&)* /( C' */- -3,$ 78$H

FC3&(45@ B*$ ;83GC,; 78$E$8$,)$ E38 '*$ /)]&CH

(C'C3, 3E EC,/,)C/4 /(($'( GC'* )/7C'/4 ;/C,(

-($.#$&/),
(%*#+,

-,*)(%(%5
%&'(#%&) $&9(%5
"&'(#

>#3$,8#)2$S
)#4,"
."#.,%$('6 '#
$&9,

-,',"+(%&%'$
#1 8#3$,8#)2
$&9(%5
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73'$,'C/4 */- / (CDC4/8 $EE$)' C, ('/'C('C)/4

'$8D(@6O _, ./4/,)$1 '*$ ,$;/'CF$ C,E4&$,)$(

('$DDC,; E83D 4/.3&8 /,- 7837$8'5 C,)3D$

G$8$ 3EE($' 4$(( /,- 4$(( .5 '*$ )3D7/8/'CF$45

4/8;$ F34&D$ 3E (/FC,; E83D '*$ DCI$- C,H

)3D$ 3E ($4EH$D7435$- 7$8(3,(1 7/8'C)&4/845

/( '*$ .&8-$, 3E '/I$( /,- (3)C/4 ($)&8C'5 )3,H

'8C.&'C3,( 4C0$GC($ ;8$G 7$8)$7'C.45 *$/FC$8@

B*C( G/( )3D73&,-$- .5 / 8C(C,; .&8-$, 3E

C,-C8$)' '/I$(@

+$(C-$( '*$ */4'C,; 7/)$ 3E ;$,$8/4 $)3,3DC)

;83G'*1 '*$ E/44C,; 4$F$4 3E 8$C,F$('D$,' 3E

7837$8'5 C,)3D$ /,- '*$ ;8$/'$8 EC()/4 .&8H

-$,(1 (/FC,; G/( /4(3 -$78$(($- C, '*$ 43,;$8

8&, .5 '*$ )*/,;C,; ('8&)'&8$ 3E '*$ *3&($H

*34- ($)'38 /( / 8$(&4' 3E G*C)* *3&($*34-(

GC'* / 43G$8 (/FC,; 8/'C3 ;/C,$- / ;8$/'$8

G$C;*'@ B*C( 8$4/'$( 78C,)C7/445 '3 3,$H7$8(3,

*3&($*34-(V E38 ]&C'$ (3D$ 'CD$ '*$ ,&D.$8

3E '*$($ C, W$8D/,5 */( .$$, ;83GC,;

83&;*45 'GC)$ /( E/(' /( '*/' 3E '*$ *3&($*34-

($)'38 / G*34$@ B*C( DC8838( ,3' 3,45 '*$ /;$H

C,; 3E '*$ W$8D/, 737&4/'C3, .&' /4(3 )*/,H

;C,; 4CE$('54$(1 '*$ )3D.C,$- $EE$)' 3E G*C)*

*/( .$$, '3 E3('$8 / *C;*$8 7837$,(C'5 '3 )3,H

(&D$@

_F$8/44 (/FC,; G/( */D7$8$-1 E38 / 'CD$1 ,3'

3,45 .5 / -$)4C,C,; )3,'8C.&'C3, E83D *3&($H

*34-( .&' /4(3 .5 ,$;/'CF$ $/8,C,;( 3E $,'$8H

78C($(66 /,-1 C, 7/8'C)&4/81 .5 '*$ -$EC)C'( 3E

'*$ ;$,$8/4 ;3F$8,D$,' ($)'38@ B*&( C, '*$

G/0$ 3E '*$ 8$)$((C3, 3E :""> D/,5 G$('

W$8D/, EC8D(1 E/)$- GC'* '3&;*$8 C,'$8H

,/'C3,/4 )3D7$'C'C3,1 8$)38-$- 43(($(@ R, /--H

C'C3,1 D3(' 3E '*$ E38D$8 7&.4C)45 3G,$- $,H

'$878C($( C, $/('$8, W$8D/,5 ('8&;;4$- '3 (&8H

FCF$@ B*$ (C'&/'C3, G/( $I/)$8./'$-1 /( '*$

)3,('8&)'C3, .33D 7$'$8$- 3&'1 .5 / 783H

43,;$- /,- 783E3&,- )8C(C( C, '*$ .&C4-C,; C,H

-&('85@ B*$ &7(*3' 3E /44 '*C( G/( '*/' '*$ 37H

$8/'C,; (&874&( 3E D/,5 $,'$878C($( ,3 43,;$8

(&EEC)$- '3 )3F$8 '*$ )3(' 3E )/7C'/4 ($8FC)$

/,- 3E 78$($8FC,; '*$ ('3)0 3E 8$/4 /(($'(@

`38738/'$ $/8,C,;( CD783F$- ,3'C)$/.45 GC'*

'*$ ;8/-&/4 $)3,3DC) 8$)3F$85 /,- '*$ 783H

;8$((CF$ 8$('8&)'&8C,; (&))$(($( C, $/('$8,

W$8D/,51 /4'*3&;* C, ;$,$8/4 C' )3&4- ,3' .$

(/C- '*/' )38738/'$ $/8,C,;( */F$ 8$/)*$- /,

/-$]&/'$ 4$F$4 3E 783EC'/.C4C'5 3, / (&('/C,$-

./(C(@ +5 )3,'8/('1 ;$,$8/4 ;3F$8,D$,'1

G*C)* .38$ '*$ .8&,' 3E '*$ EC,/,)C/4 .&8-$,(

%

DM
billionas previously calculated

as newly calculated 2

Financial surplus

Saving ratio 1

as previously calculated

as newly calculated 2

Saving ratio and financial
surplus of households

1 Saving as % of disposable income. —
2 According to ESA 1995.

Deutsche Bundesbank
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6O L))38-C,; '3 '*$ &(&/4 D$'*3-343;C)/4 -$EC,C'C3,(
&($- C, '*$ ,/'C3,/4 /))3&,'(1 )/7C'/4 ;/C,( 3, ,3,HEC,/,H
)C/4 38 EC,/,)C/4 /(($'( /8$ 8$E4$)'$- ,$C'*$8 C, C,)3D$(
,38 C, (/FC,;(@
66 %$EC,$- C, K#L M"< /( ,3,HEC,/,)C/4 )38738/'C3,( /,-
]&/(CH)38738/'C3,(@ 938 (CD74C)C'51 '*$($ /8$ 8$E$88$- '3 C,
'*$ E3443GC,; /( $,'$878C($(@

T#4,"
*#".#"&',
,&"%(%5$
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$,(&C,; E83D W$8D/, &,CEC)/'C3,1 -C- ,3'

.$;C, /778$)C/.45 '3 ,/883G C'( .&-;$'/85

;/7 &,'C4 :""= J 7/8'45 C, 8$(73,($ '3 '*$ 3.H

4C;/'C3, '3 D$$' '*$ EC()/4 )8C'$8C/ 4/C- -3G,

.5 '*$ 2//('8C)*' B8$/'5@

B*$ 7C)'&8$ 3E '*$ ,/'C3,/4 (/FC,;( '8$,- /,-

C'( )3D73,$,'( 8$D/C,( 4/8;$45 '*$ (/D$

$F$, /E'$8 '*$ -CF$8($ )/7C'/4 '8/,(E$8( .$H

'G$$, '*$ C,-CFC-&/4 ($)'38( /8$ '/0$, C,'3

/))3&,'@ B*$ ;$,$8/4 ;3F$8,D$,' ($)'38 C(

,38D/445 / -3,38 C, '*C( 8$(7$)'1 3GC,; '3 '*$

D/,5 D$/(&8$( '3 783D3'$ $)3,3DC) ;83G'*

/,- C,F$('D$,'@ +5 )3,'8/('1 $,'$878C($( /,-

*3&($*34-( /8$ 8$)C7C$,'(@6N B*C( .33('( '*$

C,F$('C.4$ E&,-( 3E '*$ 'G3 ($)'38( T/8C(C,;

E83D (/FC,;( /,- ,$' )/7C'/4 '8/,(E$8( 8$H

)$CF$-U J C, (3D$ )/($( (&.('/,'C/445V C, '*$

)/($ 3E $,'$878C($( '*$($ /--C'C3,/4 EC,/,)C/4

8$(3&8)$( /F$8/;$- /7783ICD/'$45 :O 3E /44

-C(73(/.4$ C,)3D$ .$'G$$, :"": /,- :""P@

B*$ C,F$('D$,' ;8/,'( /,- 3'*$8 )/7C'/4

'8/,(E$8( GC-$,$- '*$ ;$,$8/4 ;3F$8,D$,'

($)'38M( -$EC)C' .5 / )388$(73,-C,; /D3&,'@

%$(7C'$ '*$ E/44C,; 4$F$4 3E (/FC,;(1 / )3DH

7/8/'CF$45 E/F3&8/.4$ /,- $/(5 EC,/,)C,; )4CH

D/'$ */( 78$F/C4$- C, W$8D/,5 (C,)$ '*$ $/845

,C,$'C$( /,- */( .$$, D/C,'/C,$- $F$, -&8H

C,; '*$ F/8C3&( -8/D/'C) '&8.&4$,)$( C, '*$

C,'$8,/'C3,/4 EC,/,)C/4 D/80$'(@ L 0$5 E/)'38

C, '*C( G/( '*/' 3F$8/44 C,F$('D$,'1 G*C)* */-

(&8;$- C, '*$ G/0$ 3E W$8D/, &,CEC)/'C3,1

)3,'8/)'$- '3G/8-( '*$ /;;8$;/'$ /D3&,' 3E

-3D$('C) EC,/,)C/4 8$(3&8)$( /F/C4/.4$ 3,)$

'*$ &,-$845C,; -5,/DC(D 3E '*$ $)3,3D5

*/- /./'$-@ B*$ 3F$8/44 /)]&C(C'C3, 3E ECI$-

/(($'( /,- C,F$,'38C$( T4$(( '*$ )3,(&D7'C3,

3E ECI$- )/7C'/4U -8377$- /778$)C/.45 E3443GH

C,; '*$ 8$)$((C3, 3E :""> /,- -C- ,3' (&.($H

]&$,'45 8$'&8, '3 C'( E38D$8 4$F$4@ R'( ,$' ,3DH

C,/4 '3'/4 3E %2 N?< .C44C3, C, :""P G/( D38$

'*/, 3,$H'$,'* (D/44$8 '*/, '*$ )3D7/8/.4$

EC;&8$ C, :"":1 G*C)* /-DC''$-45 */- .$$,

8/'*$8 *C;*@ R, 8$4/'C3, '3 '*$ -C(73(/.4$ C,H

)3D$ 3E /44 ($)'38(1 '*$ /)]&C(C'C3, 3E ,3,H

EC,/,)C/4 /(($'( */( )3,($]&$,'45 E/44$, .5

/4D3(' 3,$H'*C8- (C,)$ W$8D/, &,CEC)/'C3,

E83D Y&(' 3F$8 :NO '3 P :^N O@

%3D$('C) C,F$('D$,' G/( (&7738'$- D38$

/,- D38$ .5 *3&($*34-(@ _,$ 3E '*$ 0$5 C,H

,3F/'C3,( 3E '*$ (5('$D 3E ,/'C3,/4 /))3&,'(

C( 78$)C($45 '3 ($$0 '3 '/0$ -&$ /))3&,' 3E

'*$C8 834$ /( C,F$('38(1 G*C)* J .$(C-$( '*$

)3DD$8)C/4 )/7C'/4 E38D/'C3, 3E ($4EH

$D7435$- 7$8(3,( J C( E3)&($- 78CD/8C45 3,

'*$ /)]&C(C'C3, 3E 8$(C-$,'C/4 7837$8'5@ B*$

*3&(C,; (*38'/;$ -&$ '3 '*$ D/(( CDDC;8/H

'C3, /' '*$ .$;C,,C,; 3E '*$ ,C,$'C$( /,- '*$

8$(&4'C,; C,)8$/($ C, '*$ 4$F$4 3E 8$,'( ;/F$ /

73G$8E&4 (7&8 '3 C,F$('D$,' C, *3&(C,; )3,H

('8&)'C3,@ B*$ (&('/C,$- $/(C,; 3E D38';/;$

'$8D( /,- '*$ D/,CE34- ;3F$8,D$,' 783D3H

'C3,/4 D$/(&8$(1 G*C)* E/F3&8$- -$.' EC,/,H

)C,; /,- )*/,,$44$- )/7C'/4 C,'3 $/('$8, W$8H

D/,5 3, / F$85 4/8;$ ()/4$1 */F$ ('8$,;'*H

$,$- '*C( '$,-$,)5@ B*$ *3&(C,; )3,('8&)'C3,

.33D 7$/0$- C, G$('$8, W$8D/,5 C, :""!

/,- C, $/('$8, W$8D/,5 'G3 5$/8( 4/'$8@ 2/8H

0$' (/'&8/'C3, (&.($]&$,'45 )&8.$-1 /.3F$

/441 '*$ C,)$,'CF$ '3 7&8)*/($ E4/'( /( /, C,H

F$('D$,' F$*C)4$@ +5 )3,'8/('1 '*$ 3,;3C,;

-$(C8$ E38 3G,$8H3))&7C$- -G$44C,;( */- /

('/.C4C(C,; $EE$)'1 $(7$)C/445 C, G$('$8, W$8H

D/,5@ RE '*$ 8$(3&8)$( C,F$('$- .5 '*$ ($4EH

6N R,F$('D$,' ;8/,'( /,- .3,&($( /CD$- /' $,)3&8/;C,;
78CF/'$ /(($' /)]&C(C'C3,@

U%9,$'(/), 13%2$

;*V3($('(#% #1
%#%E1(%&%*(&)
&$$,'$ WWW

WWW /6 8#3$,E
8#)2$ WWW
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X,$;/),0 %,:;)<9 ,&W#;%;$;/) /= ,%%"$% ,)* =;),)&;,0 +,0,)&"%

!. +;00;/)

8$"5 6776 677N 677Q 677R 677D 677T ! 677U ! 677V !

A,:;)<

Y/#%"'/0*% NDOG6 NTDGR NTQGQ NDQGR NDNG6 NR7GQ NRRGT NR6G7
X/)F=;),)&;,0 ")$"434;%"% P UGO P 6VGR P QVGD P NNGO NDG6 QQGO NRG7 RGR
Z;),)&;,0 ;)%$;$#$;/)% ROGU QDGR Q7GV Q7GN QTGN QOGD ROG7 RNGO
K")"4,0 </:"4)5")$ P 6OGU P RGN P QTGQ P NTGD P TNGN P V6G7 P TRGT P N7GQ

B00 %"&$/4% NUQGO NUVGN NNVGQ NRRG6 ND6G6 NQOG7 NRDGU NDVG7

[,3;$,0 $4,)%="4% \)"$]

Y/#%"'/0*% 6OG6 6NGD 66G7 UGR 66GT 6RGT 67G6 NDGV
X/)F=;),)&;,0 ")$"434;%"% " QTGN NVG7 N7GQ NNG6 NDVGR 67G7 67GT NQG6
Z;),)&;,0 ;)%$;$#$;/)% P 6GU P 6GU P QGT OG6 P RGU P UGQ P 7GD P 6OGN
K")"4,0 </:"4)5")$ " P R7GO P R6GR P Q7GR P QNG6 PNT7GQ P QOGR P N7GO P QUGQ

B00 %"&$/4% P RGR P 6GV P 6GV P NGD P RGO P QGN OGN 6GQ

A,:;)< ;)&0#*;)< &,3;$,0 $4,)%="4%

Y/#%"'/0*% NTOGN NUUGV NUDGN NTOGV NTQGU NTQGV NTQGU NTUGU
X/)F=;),)&;,0 ")$"434;%"% " N7G6 6OGD P 7GN OGO NVQGD DQGO RRGR NUGD
Z;),)&;,0 ;)%$;$#$;/)% Q7GO QQGU QTGN Q7GQ Q6GR NQGN Q6GD Q6GV
K")"4,0 </:"4)5")$ " P D7GU P RDGT P UDGU P DVGD PQQ6GD P66NGQ P 7QGU P TTGT

B00 %"&$/4% NTVGT NUTGR NNTGD NR6GU NRUG6 NNUGU NRDG7 NTOGN

B&W#;%;$;/) /= )/)F=;),)&;,0 ,%%"$% #

Y/#%"'/0*% $ 66OGU 6NQGQ 6QQGD 6D7GR 6DNGU 6RQG6 6ROGV 6QVGR
X/)F=;),)&;,0 ")$"434;%"% 6DUGU 6QQGN URGO 7NGN 6O6G7 V6GD 7RGN 6N6GT
/= ?';&'

Z;J"* ,%%"$% 6RRGO 6QUGD 7QGT V7GT 7RG6 VUG6 V7G6 7TGU
Z;),)&;,0 ;)%$;$#$;/)% VG6 66GO 6OG6 VG6 7GQ UGU UGV UGR
K")"4,0 </:"4)5")$ NDGV QQGO NUGV NDGO 6QGT VG7 NGV P NG6

B00 %"&$/4% QONGQ QOOGR NRDGR NVRGU NUUGD NR6GQ NRDGU NTDGQ

Z;),)&;,0 +,0,)&"%

Y/#%"'/0*% 6R7GD 6DRGD 6R6GU 6O6GR 666G6 6NOGU 6NNG7 6N7GQ
X/)F=;),)&;,0 ")$"434;%"% " P6NVGD P6NNGT P VQGN P 7NGN 6V6GD P NVGT P R7GV P 7RG6
Z;),)&;,0 ;)%$;$#$;/)% QOG7 NNGU NTG6 Q6GN NNGN 6DGR NQGT NRGR
K")"4,0 </:"4)5")$ " P VDGT P UVGT P6OQGR P VQGD PQRDG6 P6N6GN P 7TGD P TRGD

B00 %"&$/4% % P QQGU P NRGO P 6VGV P RQG6 P QOGR P 6QGT OGN P DGO

A/#4&"> X,$;/),0 ,&&/#)$% ,)* (#)*"%+,)- "%$;5,$"%G ^
" 8) 6776 ;)&0#*;)< 3,4$;,0 4"5;%%;/) /= $'" Z"*"4,0 2,;0F
?,1%C *"+$ +1 $'" Z"*"4,0 K"45,) K/:"4)5")$ ,5/#)$;)<
$/ !. 6NGT +;00;/) ,)* ;) 677D ;)&0#*;)< $'" ,%%#53$;/) /=
$'" E4"#',)* ,<")&1C% *"+$ ,)* 3,4$ /= $'" /0* *"+$ /=
",%$ K"45,) '/#%;)< ")$"434;%"% +1 $'" 2"*"53$;/) Z#)*
=/4 8)'"4;$"* _;,+;0;$;"% ,5/#)$;)< $/ ,4/#)* !. NOD +;0F

0;/) ,)* !. QO +;00;/)9 4"%3"&$;:"01G ^ # X"$ ,&W#;%;$;/) /=
$,)<;+0" =;J"* ,%%"$% ,)* %$/&-%G ^ $ .,;)01 "J3")*;$#4"
/) )"? 4"%;*")$;,0 +#;0*;)<% ;)&0#*;)< 5,;)$"),)&" ,)*
3#4&',%"% /= /0* +#;0*;)<%` "J&0#*;)< ,%%/&;,$"* 4",0 "%$,$"
$4,)%,&$;/)%G ^ % [/44"%3/)*% $/ )"$ 0")*;)< $/ $'" 4"%$ /=
$'" ?/40*G

!"#$%&'" (#)*"%+,)-
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$D7435$- /,- (34$ 78378C$'38( C, ,$G '/,H

;C.4$ ECI$- /(($'( /,- C,F$,'38C$( /8$ C,H

)4&-$-1 '*$ F34&D$ 3E ,3,HEC,/,)C/4 /(($'( /)H

]&C8$- .5 *3&($*34-( C, :""P '3'/44$- ,$/845

%2 :!A .C44C3,@ L4'*3&;* '*C( G/( 4$(( '*/,

'*$ /D3&,' C,F$('$- /' '*$ 7$/0 3E '*$ *3&(H

C,; )3,('8&)'C3, .33D1 C' G/( ('C44 (C;,CEC)/,'H

45 D38$ '*/, C, :"":@ R, '*$ &7(*3' *3&($H

*34-( /' 4$/(' D/C,'/C,$- '*$C8 C,F$('D$,'

8/'C3 3E ! :^N O J C, 8$4/'C3, '3 '3'/4 -C(73(/.4$

C,)3D$ /,- '*83&;*3&' '*$ 7$8C3- &,-$8

8$FC$G J /,- '*$C8 D/)83$)3,3DC) G$C;*'

C,)8$/($- /( / 8$(&4'@

B*$ 7/''$8, 3E )/7C'/4 E38D/'C3, 3E '*$ $,'$8H

78C($ /,- ;$,$8/4 ;3F$8,D$,' ($)'38( )3,H

'8/('$- GC'* '*/' 3E *3&($*34-(@ S3,HEC,/,H

)C/4 $,'$878C($( 8$-&)$- '*$C8 ,$' /)]&C(C'C3,

3E '/,;C.4$ ECI$- /(($'( /,- C,F$,'38C$( .5

D38$ '*/, 3,$H*/4E C, '*$ G/0$ 3E '*$ ;$,H

$8/4 G$/0$,C,; 3E -$D/,- /' '*$ .$;C,,C,;

3E '*$ ,C,$'C$(1 '*$8$.5 $I/)$8./'C,; '*$

$IC('C,; 8$)$((C3,/85 '$,-$,)C$(@ #&)* / ('8/'H

$;5 /77$/8( '3 */F$ .$$, 7&8(&$- .5 G$('

W$8D/, EC8D(1 C, 7/8'C)&4/8V (7&88$- .5 '*$

&,CEC)/'C3, .33D1 '*$5 */- )8$/'$- /D74$

)/7/)C'5 '*83&;* ,$G D/)*C,$85 /,- $]&C7H

D$,'1 G*C)* '*$, '&8,$- 3&' '3 .$ $I)$((CF$

&,-$8 '*$ )*/,;$- D/80$' )3,-C'C3,(@ B*$5

)3,'C,&$- '3 (*3G 8$('8/C,' C, '*$ /)]&C(C'C3,

3E ,$G D/)*C,$85 /,- $]&C7D$,' C, '*$ E34H

43GC,; 5$/8( &7 '3 :""= /( 43,; /( '*$ ('CD&4C

CD7/8'$- .5 $I'$8,/4 -$D/,- E/C4$- '3 */F$

/,5 D/Y38 0,3)0H3, $EE$)' 3, '*$ 4$F$4 3E -3H

D$('C) )/7C'/4 E38D/'C3,@ R, /(($((C,; '*$ C,H

F$('D$,' .$*/FC3&8 3E $,'$878C($(1 *3G$F$81

C' (*3&4- .$ 8$D$D.$8$- '*/' '*$ C,,3F/'C3,(

C, '*$ EC$4- 3E -/'/ /,- )3DD&,C)/'C3,( '$)*H

,343;5 */( ,3' 3,45 8$C,E38)$- '*$ '8$,- '3H

G/8-( '*$ DC,C/'&8C(/'C3, 3E D/)*C,$85 /,-

$]&C7D$,' C, 8$)$,' 5$/8( .&' C, D/,5 )/($(

*/( /4(3 4$- '3 78C)$ -$)8$/($(1 /( / 8$(&4' 3E

G*C)* '*$ -$7435D$,' 3E (&)* 783-&)'CF$

)/7C'/4 */( 8$]&C8$- / (D/44$8 EC,/,)C/4 3&'4/5

'*/, .$E38$@

R, )3,'8/(' '3 C,F$('D$,' C, D/)*C,$85 /,-

$]&C7D$,'1 )/7C'/4 (7$,-C,; 3, C,-&('8C/4

/,- )3DD$8)C/4 .&C4-C,;( C,C'C/445 83($ ('$/-C45

C, '*$ )3,'$I' 3E '*$ 8$('8&)'&8C,; 783)$(( C,

$/('$8, W$8D/,5@ B*C( '8$,- G/( ;8/-&/445 8$H

F$8($- C, :""? J C, )3,,$)'C3, GC'* '*$ $IH
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