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6FKZDU]H�/HEHQVNXQVW�
��
%LWWH�VFK|Q��ZDV�LVW�-D]]"�/DQJH�-DKUH�JDE�HV�YRU�DOOHP�PXVLNWKHRUHWLVFKH�
(UNOlUXQJVYHUVXFKH��GLH�VLFK�XP�6\QNRSHQ�XQG�,PSURYLVDWLRQ��0ROO�XQG�'XU��
6ZLQJ�XQG�6NDOHQ�GUHKWHQ��$E�XQG�ZDQQ�WDXFKWH�DXFK�QRFK�GHU�HLQH�RGHU�
DQGHUH�$IURDPHULNDQHU�DXI��GHU�-D]]�PLW�VHLQHU�$UW�GHV�*HKHQV�HUNOlUWH��GHQ�
ª:DONLQJ�%DVV©�PLW�VHLQHU�.|USHUVSUDFKH�LQ�9HUELQGXQJ�EUDFKWH�XQG�GHQ�
%OXHV�DOV�HLQ�/HEHQVJHI�KO�HUZlKQWH��+P��DEHU�GDU�EHU�QDFK]XGHQNHQ�LQ�GHQ�
RIIL]L|VHQ�-D]]GLVNXUVHQ"�%HVVHU�QLFKW��'DQQ�GRFK�OLHEHU�HLQ�QHXHV�)DVV�
DXIPDFKHQ�XQG�PLW�6WXDUW�1LFKROVRQ�IOXJV�GLH�'RPLQDQ]�XQG�9LULOLWlW�GHV�
HXURSlLVFKHQ�-D]]�EHKDXSWHQ��6R�ZHLW�PXVV�HV�DOOHUGLQJV�QLFKW�NRPPHQ��
�
'HQQ�JO�FNOLFKHUZHLVH�KDW�5HQDWH�'D�5LQ�LQ�.|OQ�GLH�-D]]HGLWLRQ�EXGG\¶V�
NQLIH�JHJU�QGHW��HLQH�(GLWLRQ��GLH�PLW�LKUHQ�HUVWHQ�EHLGHQ�%lQGHQ�]ZHL�
DIURDPHULNDQLVFKHQ�0XVLNHUQ�GHU�HUVWHQ�XQG�]ZHLWHQ�)HH�-D]]�*HQHUDWLRQ�HLQH�
6WLPPH�JLEW��ª'D�GHU�OHEHQGLJHQ�.|OQHU�6]HQH�GHV�-D]]�XQG�GHU�
,PSURYLVLHUWHQ�0XVLN�HLQ�9HUODJ�IHKOW��GHU�VLFK�JDQ]�XQG�JDU�GHP�7KHPD�
ZLGPHW��KDEHQ�ZLU�LKQ�JHJU�QGHW©��KHL�W�HV��XQG�EXGG\¶V�NQLIH�ZLOO�H[SOL]LW�
GHQ�ª6WLPPHQ��GLH��EHU�-D]]�HU]lKOHQ�XQG��EHU�GDV��ZDV�HLQ�/HEHQ�PLW�-D]]�
DXVPDFKW©�HLQ�)RUXP�ELHWHQ�©��8QG�GDV�LQ�HQJOLVFKHU�6SUDFKH���
'HQ�$QIDQJ�PDFKHQ�]ZHL�%DVVLVWHQ�DXV�GHU�$YDQWJDUGH�6]HQH��=XP�HLQHQ�
+HQU\�*ULPHV��GHU�VHLW�GHQ�6SlWI�QI]LJHUQ�GXUFK�$XIQDKPHQ�PLW�6RQQ\�
5ROOLQV��0RQN��$\OHU��6KHSS�XQG�&HFLO�7D\ORU�DXI�VLFK�DXIPHUNVDP�PDFKWH��
*ULPHV�JLOW�GDQN�VHLQHV�ZHLWVLFKWLJHQ�6SLHOV�DOV�VWLOELOGHQG�I�U�LPSURYLVLHUHQGH�
%DVVLVWHQ��GRFK�LUJHQGZDQQ�LQ�GHQ�6SlWVHFK]LJHUQ�YHUDEVFKLHGHWH�HU�VLFK�YRQ�
GHU�0XVLNV]HQH��HQJDJLHUWH�VLFK�LP�6WUD�HQWKHDWHU�XQG�ILHO�LUJHQGZDQQ�GXUFK�
GDV�HK�ZHLWPDVFKLJH�VR]LDOH�1HW]�$PHULNDV��:LOOLDP�3DUNHU�VFKHQNWH�LKP������
HLQHQ�QHXHQ�%DVV��*ULPHV��EWH�XQG�PHOGHWH�VLFK�GDQQ�ZLHGHU�DXI�GHU�6]HQH�
]XU�FN��
�
,Q�GHQ�-DKUHQ�GHU�LQQHUHQ�(PLJUDWLRQ�KDWWH�*ULPHV�LPPHU�ZLHGHU�*HGLFKWH�
JHVFKULHEHQ��XQG�GLH�ILQGHQ�VLFK�MHW]W�LQ�GHP�UDGLNDO�NODU�W\SRJUDILHUWHQ�%XFK�
6LJQV�$ORQJ�WKH�5RDG��'HU�0XVLNHU�0DUF�5LERW�HUNOlUW�LQ�VHLQHP�OX]LGHQ�
9RUZRUW��ZLH�GLH�*HGLFKWH�*ULPHV¶�]X�OHVHQ�VLQG��(V�VHLHQ�6SLHOHUHLHQ�PLW�
:RUWHQ�XQG�LKUHU�'HXWXQJ��DEHU�DXFK�PLW��6SUDFK��5K\WKPHQ�XQG�
'RSSHOGHXWLJNHLWHQ��GLH�RKQH�GDV�9HUVWlQGQLV�HWZD�GHU�0XVLN�YRQ�0RQN�	�&R��
NDXP�]X�YHUVWHKHQ�VLQG��6R�ZHUGH�DXV�*HGLFKWHQ��GLH�VLFK�DXI�GHQ�HUVWHQ�%OLFN�
ZLH�$PDWHXU�3RHVLH�OHVHQ��GDQQ�HLQ�6W�FN�DIURDPHULNDQLVFKHQ�/HEHQVJHI�KOV��
ZR�6SUDFKH��'LFKWXQJ�XQG�0XVLN�HLQ�XQG�GHQVHOEHQ�5K\WKPXV��HLQ�XQG�
GHQVHOEHQ�*HLVW�DWPHQ��
�
:LOOLDP�3DUNHU��GHU�0DQQ��GHVVHQ�*HVFKHQN�*ULPHV�ZLHGHU�LQ�GLH�
gIIHQWOLFKNHLW�]XU�FNKROWH��LVW�VHLQHV�=HLFKHQV�HEHQIDOOV�%DVVLVW�XQG�VHLW�GHQ�
IU�KHQ�VLHE]LJHU�-DKUHQ�GXUFK�VHLQH�$UEHLW�PLW�)UDQN�/RZH�HLQ�%HJULII�LQ�GHU�

You can find an English version of this review on page 3. 
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6]HQH��3DUNHU��HLQ�*DUULVRQ�6FK�OHU��VSLHOWH�PLW�X�D��%U|W]PDQQ�XQG�5RVFRH�
0LWFKHOO��PLW�-RKQ�=RUQ�XQG�'HUHN�%DLOH\��8QG��(U�LVW�QLFKW�QXU�%DVVLVW��
VRQGHUQ�DXFK�HLQ�3KLORVRSK��GHU�DQ�GLH�+HLOLJNHLW�GHU�0XVLN�JODXEW��'HU�%DQG�
:KR�2ZQV�0XVLF�WUlJW�GHQ�EHUHGWHQ�8QWHUWLWHO�1RWHV�IURP�D�6SLULWXDO�
-RXUQH\�XQG�WULIIW�GHQ�.HUQ�GHU�$XVVDJHQ�EHVVHU�DOV�GHU�+DXSWWLWHO��GHU�DQ�
HLQ�GU|JHV�|NRQRPLVFKHV�0DQLIHVW�GHQNHQ�OlVVW��8QG�ZRYRQ�VFKUHLEW�3DUNHU"�
(U�EHGDQNW�VLFK�VHLWHQZHLVH�EHL�GHQ�0XVLNHUQ��GLH�LKQ�EHHLQIOXVVW�KDEHQ��YRQ�
0LQJXV�ELV�5D\�%URZQ��(U�HU]lKOW�LQ�SUlJQDQW�JHVHW]WHQ�:RUWHQ�YRP�%OXHV�
XQG�YRQ�GHU�0DFKW�GHU�0XVLN�JHJHQ�GLH�hEHO�GHU�:HOW��HU�YHUPLVFKW�=HQ�
$QHNGRWHQ�PLW�$QNODJHQ�JHJHQ�GLH�0XVLNYHUQLFKWHU�YRQ�6HLWHQ�GHV�5DVVLVPXV�
XQG�HLQHU�:HOW��GLH�LKUH�:HUWH�JHJHQ�GDV�/HEHQ�DXVULFKWHW��(LQ�IDV]LQLHUHQG�
RULJLQHOOHV�%XFK�YROOHU�(LQVLFKWHQ�LQ�GLH�,QQHQZHOWHQ�HLQHV�DIURDPHULNDQLVFKHQ�
0XVLNHUV�±�JHUDGH�DXFK�GHVKDOE��ZHLO�KLQWHU�MHGHP�:RUW�3DUNHUV�(UIDKUXQJHQ�
VWHFNHQ��GLH�VR�QXU�MHPDQG�PDFKHQ�NRQQWH��GHU�DOV�$IURDPHULNDQHU�VR]LDOLVLHUW�
ZXUGH��+LHU��LQ�GHQ�:RUWHQ�3DUNHUV��VFKZLQJW�HLQH�-D]]�(UIDKUXQJ�PLW��GLH�LP�
DIURDPHULNDQLVFKHQ�-D]]�]X�K|UHQ�LVW�±�DEHU�HEHQ�QLFKW�LQ�GHU��
]XJHJHEHQHUPD�HQ��RIWPDOV�DXFK�LQWHUHVVDQWHQ�0XVLN��GLH�DOV�HXURSlLVFKHU�
-D]]�YHUNDXIW�ZLUG��DEHU�HEHQ�GLHVH�%H]HLFKQXQJ�NDXP�YHUGLHQW��
�
%HLGH��3DUNHU�XQG�*ULPHV��VFKUHLEHQ�XQG�VSLHOHQ�GLH�GHXWOLFKH�6SUDFKH�GHV�
DIURDPHULNDQLVFKHQ�-D]]��'DVV�EXGG\¶V�NQLIH�LKQHQ�HLQH�+HLPVWDWW�ELHWHW��LVW�
GDV�9HUGLHQVW�YRQ�5HQDWH�'D�5LQ��GLH�PLW�LKUHU�(LQVWHOOXQJ�GHU�GHV�-D]]�QLFKW�
IHUQVWHKW��ª,FK�ELQ�YRQ�GHU�0XVLN�XQG�YRQ�GHQ�0XVLNHUQ�HLQIDFK�IDV]LQLHUW��
LQVEHVRQGHUH�ZHQQ�VLH�DXFK�QRFK�LPVWDQGH�VLQG��VLFK�YHUEDO�]X�lX�HUQ��(V�LVW�
PLU�HLQIDFK�HLQH�+HU]HQVDQJHOHJHQKHLW��LKUH�6FKULIWHQ�]X�YHU|IIHQWOLFKHQ�©�6R�
WULIIW�HV�VLFK��GDVV�LQ�.|OQ�0XVLN�XQG�%XFKNXQVW�]XU�/HEHQVNXQVW�VLFK�YHUHLQHQ��
.HLQH�VFKOHFKWH�(PSIHKOXQJ��RGHU"�
�
���+DUDOG�-XVWLQ�
�
+HQU\�*ULPHV��6LJQV�$ORQJ�WKH�5RDG��.|OQ�������EXGG\¶V�NQLIH������6HLWHQ��
:LOOLDP�3DUNHU��:KR�2ZQV�0XVLF��.|OQ�������EXGG\¶V�NQLIH������6HLWHQ���
�
ZZZ�MD]]WKHWLN�GH�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ��	,WHPLG
 ��
�
���!!��!���!��!��!�!���
�
�
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7UDQVODWLRQ�LQWR�(QJOLVK�E\�*HUPDQ�ERUQ�1HZ�<RUN�SKRWRJUDSKHU�1LFN�
5XHFKHO��
��
6FKZDU]H�/HEHQVNXQVW��%ODFN�$UW�2I�/LIH��
��
:KDW�UHDOO\�LV�-D]]��SOHDVH"�)RU�PDQ\�\HDUV��DWWHPSWV�DW�DQ�H[SODQDWLRQ�ZHUH�
EDVHG�FKLHIO\�RQ�PXVLFDO�WKHRU\�DQG�UHYROYHG�DURXQG�V\QFRSDWLRQ�DQG�
LPSURYLVDWLRQ��PDMRU�DQG�PLQRU��VFDOHV�DQG�VZLQJ��2QFH�LQ�D�ZKLOH��$IUR�
$PHULFDQV�ZRXOG�ZHLJK�LQ�DQG�H[SODLQ�-D]]�DORQJ�WKH�OLQHV�RI�D�SHUVRQDO�VW\OH�
RI�ZDONLQJ��FRQQHFWLQJ�WKH�
ZDONLQJ�EDVV
�ZLWK�WKHLU�RZQ�ERG\�ODQJXDJH��DQG�
GHILQLQJ�WKH�EOXHV�DV�D�ZD\�RI�OLIH��
�
+PP��FRQWHPSODWLQJ�WKLV�FRQFHSW�LQ�WKH�RIILFLDO�GLVFRXUVHV�RQ�-D]]"�0D\EH�QRW�
D�JRRG�LGHD��
0D\EH�LW�ZRXOG�EH�EHWWHU�WR�RSHQ�XS�D�QHZ�FDQ�RI�ZRUPV�DQG�XVH�6WXDUW�
1LFKROVRQ�WR�H[SRXQG�RQ�WKH�YLULOLW\�DQG�GRPLQDQFH�RI�(XURSHDQ�IUHH�MD]]��%XW�
ZH�GRQ
W�KDYH�WR�JR�WKDW�IDU��
��
)RUWXQDWHO\��5HQDWH�'D�5LQ�IRXQGHG�WKH�-D]]�%RRN�3XEOLVKLQJ�KRXVH���%XGG\
V�
.QLIH��LQ�&RORJQH��:LWK�LWV�ILUVW�WZR�UHOHDVHV��WKH�SXEOLVKHU�KDV�JLYHQ�D�YRLFH�
WR�$IULFDQ�$PHULFDQ�PXVLFLDQV�RI�WKH�ILUVW�DQG�VHFRQG�JHQHUDWLRQV�RI�IUHH�MD]]��
�:H�FUHDWHG�WKH�FRPSDQ\�VLQFH�WKH�OLYHO\�-D]]�VFHQH�LQ�&RORJQH�DQG�
LPSURYLVHG�PXVLF�SHU�VH�ZDV�PLVVLQJ�D�SXEOLVKHU�VROHO\�GHGLFDWHG�WR�WKLV�
VXEMHFW�PDWWHU���
�
%XGG\
V�.QLIH�LQWHQGV�WR�SURYLGH�D�IRUXP�WR�WKH�YRLFHV�ZKR�VSHDN�DERXW�-D]]�
DQG�DERXW�ZKDW�FRQVWLWXWHV�OLYLQJ�ZLWKLQ�WKLV�DUW�IRUP����DQG�DOO�WKLV�LQ�WKH�
(QJOLVK�ODQJXDJH��
�
7KH�EHJLQQLQJ�LV�GHGLFDWHG�WR�WZR�EDVVLVWV�IURP�WKH�DYDQW�JDUGH�VFHQH��RQH�
EHLQJ�+HQU\�*ULPHV��ZKR�JDLQHG�UHFRJQLWLRQ�LQ�WKH�PLG�
�2
V�WKURXJK�KLV�
UHFRUGLQJV�ZLWK�6RQQ\�5ROOLQV��7KHORQLRXV�0RQN��$OEHUW�$\OHU��$UFKLH�6KHSS��
DQG�&HFLO�7D\ORU��*ULPHV
V�SURJUHVVLYH�VW\OH�RI�SOD\LQJ�SURYLGHG�D�FRQFHSWXDO�
DQG�VW\OLVWLF�EOXHSULQW�IRU�LPSURYLVLQJ�EDVVLVWV��EXW�LQ�WKH�PLG��2
V�KH�VXGGHQO\�
GLVDSSHDUHG�IURP�WKH�VFHQH��JRW�LQYROYHG�LQ�VWUHHW�WKHDWHU��DQG�HYHQWXDOO\�
EHFDPH�D�FDVXDOW\�RI�$PHULFD
V�GHILFLHQW�VRFLDO�QHWZRUN��:LOOLDP�3DUNHU�
SUHVHQWHG�*ULPHV�ZLWK�D�EDVV�LQ�������DQG�+HQU\�WKHQ�VWDUWHG�SUDFWLFLQJ�DJDLQ�
DQG�UHWXUQHG�WR�WKH�VFHQH�VKRUWO\�WKHUHDIWHU��
��
7KURXJKRXW�WKH�\HDUV�RI�SK\VLFDO�DQG�LQWHUQDO�H[LOH��*ULPHV�NHSW�ZULWLQJ�
SRHWU\��D�VHOHFWLRQ�RI�ZKLFK�FDQ�QRZ�EH�IRXQG�LQ�WKH�ERRN��6LJQV�$ORQJ�7KH�
5RDG���)HOORZ�PXVLFLDQ�0DUF�5LERW�H[SODLQV�LQ�KLV�OXFLG�SUHIDFH�KRZ�WR�
DSSURDFK�*ULPHV
�SRHPV��+H�PDLQWDLQV�WKDW�WKH�ZRUG�JDPHV�DQG�WKHLU�
LQWHUSUHWDWLRQ��EXW�DOVR�WKH�UK\WKP�RI�WKH�ODQJXDJH�DQG�FHUWDLQ�DPELJXLWLHV��
FDQ�VFDUFHO\�EH�XQGHUVWRRG�ZLWKRXW�DQ�LQWLPDWH�NQRZOHGJH�RI�WKH�PXVLF�RI�
0RQN�	�&R��+HQFH��WKH�YHUVHV�WKDW�UHDG�DW�ILUVW�JODQFH�OLNH�DPDWHXU�SRHWU\�
EHFRPH�D�SLHFH�RI�WKH�$IUR�$PHULFDQ�ZD\�RI�OLIH�ZKHUH�ODQJXDJH��SRHWU\�DQG�
PXVLF�EUHDWKH�WKH�VDPH�UK\WKP��
�
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:LOOLDP�3DUNHU��D�PDQ�ZKRVH�JLIW�SURSHOOHG�*ULPHV�EDFN�LQWR�WKH�SXEOLF�H\H��
LV�D�EDVVLVW�LQ�KLV�RZQ�ULJKW�DQG�D�UHFRJQL]DEOH�IRUFH�VLQFH�WKH�HDUO\��2
V��
LQLWLDOO\�WKURXJK�KLV�ZRUN�ZLWK�)UDQN�/RZH��3DUNHU��D�VWXGHQW�RI�-LPP\�
*DUULVRQ��KDV�SHUIRUPHG�ZLWK�3HWHU�%URHW]PDQQ��5RVFRH�0LWFKHOO��-RKQ�=RUQ��
DQG�'HUHN�%DLOH\��DPRQJ�PDQ\�RWKHUV��+H�LV�QRW�RQO\�D�EDVV�SOD\HU�EXW�DOVR�D�
SKLORVRSKHU�ZKR�ILUPO\�EHOLHYHV�LQ�WKH�VDQFWLW\�RI�PXVLF��
�
7KH�YROXPH�HQWLWOHG��:KR�2ZQV�0XVLF"��EHDUV�WKH�VXEWLWOH��1RWHV�)URP�$�
6SLULWXDO�-RXUQH\���ZKLFK�H[SODLQV�WKH�ERRNV
�VWDWHPHQW�PXFK�PRUH�SRLJQDQWO\�
WKDQ�LWV�WKUHH�ZRUG�WLWOH��ZKLFK�UHPLQGV�RQH�RI�D�GXOO�HFRQRPLF�PDQLIHVW��:KDW�
GRHV�3DUNHU�ZULWH�DERXW"�+H�VSHQGV�SDJHV�WKDQNLQJ�WKH�PXVLFLDQV�ZKR�KDYH�
LQIOXHQFHG�KLP��IURP�&KDUOHV�0LQJXV�WR�5D\�%URZQ��DQG�VSHDNV�HORTXHQWO\�
DERXW�WKH�%OXHV�DQG�WKH�SRZHU�RI�PXVLF�RYHU�WKH�HYLOV�RI�WKH�ZRUOG��3DUNHU�
PL[HV�=HQ�LQIXVHG�DQHFGRWHV�ZLWK�LQGLFWPHQWV�DJDLQVW�WKH�UDFLVW�GHVWUR\HUV�RI�
PXVLF�DQG�D�ZRUOG�WKDW�HVWDEOLVKHV�LWV�YDOXHV�LQ�RSSRVLWLRQ�WR�KXPDQ�OLIH��,W�LV�
D�IDVFLQDWLQJO\�RULJLQDO�ERRN�IXOO�RI�LQVLJKWV�LQWR�WKH�LQQHU�ZRUOG�RI�DQ�$IULFDQ�
$PHULFDQ�DUWLVW��7KH�XQLTXH�H[SHULHQFHV�EHKLQG�3DUNHU¶V�VWRULHV�FRXOG�KDYH�
RQO\�EHHQ�SURFHVVHG�E\�VRPHRQH�ZKR�ZDV�VRFLDOL]HG�DV�DQ�$IULFDQ�$PHULFDQ��
3DUNHU
V�ZRUGV�RVFLOODWH�ZLWK�D�W\SH�RI�PXVLFDO�H[SHULHQFH�WKDW�FDQ�RQO\�EH�
KHDUG�LQ�$IUR�$PHULFDQ�-D]]�EXW�QRW�LQ��WKH�HTXDOO\�LQWHUHVWLQJ��DUW�IRUP�EHLQJ�
VROG�DV�(XURSHDQ�-D]]��EXW�ZKLFK�GRHVQ
W�UHDOO\�GHVHUYH�VXFK�FODVVLILFDWLRQ��
��
%RWK�3DUNHU�DQG�*ULPHV�ZULWH�DQG�SHUIRUP�LQ�WKH�FOHDU�ODQJXDJH�RI�$IUR�
$PHULFDQ�-D]]��7KH�IDFW�WKDW�%XGG\
V�.QLIH�SURYLGHG�D�IRUXP�IRU�WKHP�PXVW�EH�
FUHGLWHG�WR�5HQDWH�'D�5LQ��ZKRVH�DWWLWXGH�WRZDUGV�-D]]�LVQ
W�PXFK�GLIIHUHQW���
�,�DP�VLPSO\�IDVFLQDWHG�E\�WKH�PXVLF�DQG�LWV�DUWLVWV��SDUWLFXODUO\�ZKHQ�WKH\�
FDQ�DOVR�H[SUHVV�WKHLU�DUW�LQ�ZRUGV��3XEOLVKLQJ�WKHLU�ZULWWHQ�ZRUNV�LV�YHU\�FORVH�
WR�P\�KHDUW���
�
6R�LW�FRPHV�WR�SDVV�WKDW�LQ�&RORJQH��PXVLFDO�DQG�ZULWWHQ�DUW�XQLI\�WR�UHSUHVHQW�
WKH�DUW�RI�OLIH����QRW�D�EDG�UHFRPPHQGDWLRQ��:KDW�GR�\RX�WKLQN"�
�
���+DUDOG�-XVWLQ�
�
+HQU\�*ULPHV��6LJQV�$ORQJ�WKH�5RDG��&RORJQH�������EXGG\¶V�NQLIH������S��
:LOOLDP�3DUNHU��:KR�2ZQV�0XVLF��&RORJQH�������EXGG\¶V�NQLIH������S��
�
�
ZZZ�MD]]WKHWLN�GH�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ��	,WHPLG
 ��


