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Zusammenfassung

Die Kommission zur Sozialstaatsreform empfiehlt, Bürgergeld, Wohngeld und Kinderzuschlag

in einer integrierten Leistung zusammenzuführen, lässt deren Ausgestaltung aber weitgehend

offen. Die vorliegende Kurzexpertise evaluiert einen Reformansatz innerhalb eines vollintegrier-

ten Systems, der gezielt Haushalte mit Kindern und geringen Erwerbseinkommen oberhalb der

Existenzsicherung besserstellt. Kernelemente sind eine Binnendifferenzierung zwischen existenz-

sichernder und existenzunterstützender Leistung mit einem Übergangspunkt an der Minijobgrenze,

ein individueller Erwerbsbooster von 100 Euro monatlich, ein Alleinerziehenden-Freibetrag sowie

nach Haushaltstypen differenzierte Transferentzugsraten. Grundlage der Simulation ist das ifo-

Mikrosimulationsmodell auf Basis des Sozio-oekonomischen Panels, einschließlich Anpassungen

von Arbeitsangebot und Inanspruchnahme.

Der Reformansatz erhöht das durchschnittliche verfügbare Haushaltseinkommen um 149 Euro

jährlich, mit deutlich größeren Zuwächsen bei Alleinerziehenden und Familien mit mehreren Kin-

dern. Am stärksten profitieren die unteren Einkommensdezile. Die Armutsrisikoquote sinkt um

0,9 Prozentpunkte, die Kinderarmutsrisikoquote um 1,0 Prozentpunkte. Das Arbeitsangebot steigt

um 188 Tsd. Vollzeitäquivalente, zusätzlich wechseln 322 Tsd. Personen in Beschäftigung. Die

fiskalischen Mehrausgaben belaufen sich auf knapp 5,4 Mrd. Euro pro Jahr. Die Zahl der Haushalte

mit Transferbezug steigt um 1,56 Mio., da die Leistung im Auslaufbereich höhere Einkommen

erreicht als das bestehende System. Eine Vollintegration führt damit nicht zwangsläufig zu Schlech-

terstellungen im unteren Einkommensbereich – entscheidend ist die Ausgestaltung.

Existenzunterstützende Sozialleistung
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Abstract

The German Commission on Welfare State Reform recommends merging basic income support

(Bürgergeld), housing benefit (Wohngeld) and the child supplement (Kinderzuschlag) into a single

integrated transfer, but leaves its design largely open. This report evaluates a reform proposal within

a fully integrated system, targeted at households with children and low earned income above the

subsistence level. Its core elements are an internal differentiation between a subsistence-securing

and a subsistence-supporting benefit, with the transition point set at the mini-job threshold; an

individual employment bonus (Erwerbsbooster) of EUR 100 per month; an earnings disregard for

single parents; and transfer withdrawal rates differentiated by household type. The analysis uses

the ifo microsimulation model based on the German Socio-Economic Panel, including labour supply

and take-up responses.

The reform raises average annual disposable household income by EUR 149, with considerably

larger gains for single parents and families with several children; the lowest income deciles benefit

most. The at-risk-of-poverty rate falls by 0.9 percentage points and the child at-risk-of-poverty

rate by 1.0 percentage points. Labour supply rises by 188 thousand full-time equivalents, and a

further 322 thousand individuals move into employment. The additional fiscal cost amounts to

just under EUR 5.4 billion per year; the number of households receiving transfers increases by

1.56 million, as the benefit extends further up the income distribution than the current system.

Full integration therefore does not necessarily worsen outcomes at the bottom of the income

distribution – what matters is the specific parametric design.

Existenzunterstützende Sozialleistung

2



�@�à �_�²���â�g�²�{�•���“ �•���V �®�C�g�V�i�²�K�Ÿ�{

�T�ü�i �i�{�g�•�g�V�ˆ�²���ü�����²�g�V�{�g �Ž�����²�ü�â�â�g�²�i�{�•���“�i�i�è�i�{�g�� �²�� �T�g�•�{�i�K�Ÿ�â�ü���V �C�ü�i�²�g�V�{ �²�� ���g�V�� �ü�•�ˆ ���Ú�g�² ���g�C�g���g�²���ü���µ

�V�g�V �C�g�i�{�g�Ÿ�g���V�g�� �Ž���•�â�g���ã �V�g�� �A�–�V�“�g�V�“�g�â�V �¨�•�V�•���V�i�²�K�Ÿ�g�V�•���“ �ˆ�–�V ���V�C�g�²�{�i�•�K�Ÿ�g���V�g ���ü�K�Ÿ �V�g�� �ñ�Ú�g�²�{�g��

�A�•�K�Ÿ �Ž�����²�ü�â�“�g�i�g�{���C�•�K�Ÿ�ß �Ž�•�A �Å�Å�© �Â �ü�C �V�g�� �@�à ���•�â�² �A�?�A�G �Ò�•�V�•���V�i�²�K�Ÿ�g�V�•���“�i�“�g�â�V�Ð �¶ �ˆ�–�V �ü�V�C�g�²�{�i�•�K�Ÿ�g���V�g

�¡�²�â� �̂g�C�g�V�–�V� �̂{�²�“�g �•���V �ü�•� �̂i�{���K�Ù�g���V�g �_�V�Ú�g�V�C�i�{���{�²�“�g ���²�{ �“�g�V�²���“�g�� �_�²���Ù�������g�� �g�²���g�V�i�g�²�{�i �•���V �V�g�� �Ö���V�µ

�“�g�â�ü�“�g�V�{�g�� ���g�²�i�{�•���“�g�� �Ì���Ÿ���“�g�â�V �¨�Ì���•�© �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“ �¨���²�ñ�© �ü���V�g�V�g�V�i�g�²�{�i�ß �V�²�g �²���i�C�g�i�����V�g�V�g

�ü�� �g�V�Ú�g�V�C�i�{���{�²�“�g �¡�ü�•�i�Ÿ�ü�â�{�g ���²�{ ���²���V�g�V�� �“�g�V�²�K�Ÿ�{�g�{ �i�²���V�à ���•�i �V�²�g�i�g�� �-�g�C�g���g�²���ü���V�g�V �g�V�“�g�C�g�� �i�²�K�Ÿ

���g�Ÿ�V�g�V�g �x�V���C�â�g���g�ß �V�²�g �i���Ú���Ÿ�â ���g�²�i�{�•���“�i�C�g�V�g�K�Ÿ�{�²�“�{�g �ü�â�i �ü�•�K�Ÿ �V�²�g ���V���²���²�i�{�V�ü�{�²���� �V�g�V ���g�²�i�{�•���“�g��

�C�g�{�V�g� �̂ �̂g���ã �©���g�²���Ÿ�g�²�{�â�²�K�Ÿ�g �_�²���Ù�������g���i�C�g�“�V�²� �̂ �̂g�ß �Ž�K�Ÿ���²�{�{�i�{�g�â�â�g���M�V���C�â�g���g �V�•�V�K�Ÿ �V�g�� �Ì�g�K�Ÿ�i�g�â �Ö����

�ñ�•�i�{�����V�²�“�Ù�g�²�{�g���ß �g�²���g �Ö�g�V�C�V�g�²�{�g�{�g �-�²�K�Ÿ�{�²���ü���i�M�V�•�K�Ÿ���ü�Ÿ���g ���•�i�{�g�Ÿ�g���V�g�V ���g�²�i�{�•���“�g�� �i���Ú�²�g �g�²�� �ñ�•�i�ü���µ

���g���i�M�²�g�â �Ö���� �����V�g�K�Ÿ���•���“�i�V�g�“�g�â���ß �Ž�{�g�•�g�V�� �•���V �Ž�����²�ü�â�ü�C�“�ü�C�g���ß �V�ü�i �²�� �•���{�g�V�g�� �_�²���Ù�������g���i�C�g�V�g�²�K�Ÿ

���• �i�g�Ÿ�V �Ÿ���Ÿ�g���ß �²�� �_�ã�{�V�g���ˆ�ü�â�â �–�C�g�V �Ÿ�•���V�g�V�{�M�V�����g���{�²�“�g���ß �•�V�g�����C�g�â�ü�i�{�•���“�g�� �ˆ�–�Ÿ�V�g�� �Ù�ü�����à

�T�²�g�i�g �x�V���C�â�g���g �i�²���V �•�g�“�g���i�{�ü���V �ü�Ù�{�•�g�â�â�g�V �M���â�²�{�²�i�K�Ÿ�g�V �•�g� �̂��V���C�g���–�Ÿ�•���“�g���à �Å�� �����ü�â�²�{�²�����i�Ö�g�V�{�V�ü�“

�V�g�V �A�@�à ���g�“�²�i�â�ü�{�•�V�M�g�V�²���V�g �Ú�•�V�V�g �Ö�g�V�g�²���C�ü�V�{�ß �V�²�g �i�{�g�•�g�V�ˆ�²���ü�����²�g�V�{�g�� �Ž�����²�ü�â�â�g�²�i�{�•���“�g�� ���• �C�–���V�g�â�� �•���V

�C�g�i�i�g�V �ü�•� �̂g�²���ü���V�g�V �ü�C���•�i�{�²�����g���ß �²���i�C�g�i�����V�g�V�g �V�•�V�K�Ÿ �g�²���g �ñ�•�i�ü�����g���ˆ�–�Ÿ�V�•���“ �V�g�V �Ö���V�“�g�â�ü�“�g�V�{�g��

���g�²�i�{�•���“�g�� �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“�ß �i���Ú�²�g �V�²�g �_�V�Ú�g�V�C�i�ü���V�g�²���g ���• �i�{���V�Ù�g�� �•���V �V�²�g �¡�²�����•�Ö�g�V�µ

�V�²�g���i�{�V�g�“�g�â�� ���• �V�g� �̂��V���²�g�V�g���à �ñ�•�V ���•�i�ü�V�C�g�²�{�•���“ �Ù�����Ù�V�g�{�g�V �É���V�i�K�Ÿ�â���“�g �Ú�•�V�V�g �²�� �¡�g�V�C�i�{ �A�?�A�E �V�²�g

���������²�i�i�²���� ���•�V �Ž�����²�ü�â�i�{�ü�ü�{�i�V�g� �̂��V�� �¨���Ž�•�© �g�²���“�g�i�g�{���{�ß �V�g�V�g�� ���•� �̂{�V�ü�“ �•���{�g�V �ü���V�g�V�g�� �V�²�g �®�C�g�V�M�V�–�µ

�ˆ�•���“ �V�g�V �Ž�K�Ÿ���²�{�{�i�{�g�â�â�g�� ���Ú�²�i�K�Ÿ�g�� �Ö���V�“�g�â�ü�“�g�V�{�g�� ���g�²�i�{�•���“�g�� �•���V �•�V�•���V�i�²�K�Ÿ�g�V�•���“�ß �V�²�g �•�g� �̂��V�� �V�g�V

�¡�²�����•�Ö�g�V�V�²�g���i�{�V�g�“�g�â�•���“�g�� �•���V �V�²�g �É�g�V�g�²���Ÿ�g�²�{�â�²�K�Ÿ�•���“ �V�g�V �_�²���Ù�������g���i�C�g�“�V�²� �̂ �̂g �•���ˆ�ü�i�i�{�g�à �Å�� �²�Ÿ�V�g��

���C�i�K�Ÿ�â�•�i�i�C�g�V�²�K�Ÿ�{ �Ö���� �A�H�à ���ü���•�ü�V �A�?�A�G �g���M�ˆ�ü�Ÿ�â �V�²�g ���Ž�• �g�²�� �g�²���Ÿ�g�²�{�â�²�K�Ÿ�g�i �Ž�����²�ü�â�â�g�²�i�{�•���“�i�i�è�i�{�g���ß

�V�ü�i �V�ü�i �Ž�•�A �Å�Å�ß �V�g�� ���²���V�g�V���•�i�K�Ÿ�â�ü�“�ß �V�ü�i �Ì���Ÿ���“�g�â�V �i���Ú�²�g �V�²�g �¡�²�â� �̂g ���•�� ���g�C�g���i�•���{�g�V�Ÿ�ü�â�{ �•���V �V�²�g

�•�V�•���V�i�²�K�Ÿ�g�V�•���“ �²�� ���â�{�g�V �•���V �C�g�² �_�V�Ú�g�V�C�i���²���V�g�V�•���“ �¨�Ž�•�A �Ó�Å�Å�© ���•�i�ü�����g���ˆ�–�Ÿ�V�{�ß ���²�{ �g�²���g�V �A�²�����g���V�²� �̂µ

� �̂g�V�g�����²�g�V�•���“ ���Ú�²�i�K�Ÿ�g�� �g�²���g�V �g�ã�²�i�{�g�����i�²�K�Ÿ�g�V���V�g�� �•���V �g�²���g�V �g�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g�� �������M�����g���{�g�ß

�Ö�g�V�C�•���V�g�� ���²�{ �g�²���g�V �•�g� �̂��V�� �V�g�V �¡�²�����•�Ö�g�V�V�²�g���i�{�V�g�“�g�â�•���“�g�� ���•�V �É�g�V�C�g�i�i�g�V�•���“ �V�g�V ���V�C�g�²�{�i�ü���V�g�²���g

�•���V �g�²���g�V �����“�â�²�K�Ÿ�g�� �Ÿ�ü�•�i�Ÿ�ü�â�{�i�{�è�M�“�g�V�g�K�Ÿ�{�g�� ���•�i�“�g�i�{�ü�â�{�•���“ �V�g�V �œ�V�ü���i� �̂g�V�g���{���•�“�i�V�ü�{�g���à

�É���V �V�²�g�i�g�� �¡�²���{�g�V�“�V�•���V �i�²���•�â�²�g�V�{ �V�²�g �Ö���V�â�²�g�“�g���V�g ���•�V���g�ã�M�g�V�{�²�i�g �V�²�g �Ù�����Ù�V�g�{�g ���•�i�“�g�i�{�ü�â�{�•���“ �g�²���g�V

�i���â�K�Ÿ�g�� �Ö���â�â�²���{�g�“�V�²�g�V�{�g�� ���g�²�i�{�•���“�à �T�g�V �‰���Ù�•�i �â�²�g�“�{ �V�ü�C�g�² �ü�•�ˆ �V�g�V �g�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g�� ���g�²�i�{�•���“

�²�����g�V�Ÿ�ü�â�C �g�²���g�i �Ž�è�i�{�g���i �V�g�V �É���â�â�²���{�g�“�V�ü�{�²�����ß �ü�â�i�� �Ñ�g���g�� �A�g�V�g�²�K�Ÿ ���C�g�V�Ÿ�ü�â�C �V�g�V �V�g�²���g�� �_�ã�²�i�{�g�����i�²�K�Ÿ�g�µ

�V�•���“�ß �V�g�V �²�� �Ž�{�ü�{�•�i �S�•�� �Ÿ���•�ˆ�²�“ �V�•�V�K�Ÿ �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“ �“�g�i�{�–�{���{ �Ú�²�V�V�à

�T�g�V �Ö���V�“�g�i�{�g�â�â�{�g �•���V �i�²���•�â�²�g�V�{�g �•�g� �̂��V���ü���i�ü�{�� �Ú�•�V�V�g �ü���Ÿ�ü���V �g�²���g�V �V�•�V�K�Ÿ �V�g�� ���Ì�B �A�•���V�g�i�Ö�g�V�C�ü���V

�Ö���V�“�g�“�g�C�g���g�� �x�V�²���V�²�i�²�g�V�•���“ �V�g�V �ñ�²�g�â�“�V���x�g�� �ü�•�i�“�g�i�{�ü�â�{�g�{�à �Å�� �É���V�V�g�V�“�V�•���V �i�{�g�Ÿ�g�� �V�²�g �É�g�V�{�g�²�â�•���“�i�µ

���²�g�â�g�ß �²���i�C�g�i�����V�g�V�g �V�²�g �A�g�i�i�g�V�i�{�g�â�â�•���“ �Ö���� �¡�ü�•�i�Ÿ�ü�â�{�g�� ���²�{ �“�g�V�²���“�g�� �_�²���Ù�������g�� �²�� �g�ã�²�i�{�g�����•���µ

�{�g�V�i�{�–�{���g���V�g�� �A�g�V�g�²�K�Ÿ�ß ���²�{ �C�g�i�����V�g�V�g�� ���•�“�g�����g�V�Ù �ü�•�ˆ �¡�ü�•�i�Ÿ�ü�â�{�g ���²�{ ���²���V�g�V���ß �“�g���g�i�i�g�� �ü��

�Ö�g�V�ˆ�–�“�C�ü�V�g�� �_�²���Ù�������g�� �V�²�g�i�g�V �¡�ü�•�i�Ÿ�ü�â�{�g �•���V �ü�� ���V���•�{�i�µ �•���V �©���“�â�g�²�K�Ÿ�Ÿ�g�²�{�i�²���V�²�Ù�ü�{���V�g���à �T�²�g ���V�µ

�C�g�²�{�i�ü���“�g�C���{�i�Ú�²�V�Ù�•���“�g�� �V�²�g���g�� �ü�â�i �i�g�Ù�•���V���V�g�i ���V�²�{�g�V�²�•�� �V�g�V ���•�i�“�g�i�{�ü�â�{�•���“�à �T�²�g �ˆ�²�i�Ù�ü�â�²�i�K�Ÿ�g��

�����i�{�g�� �i�K�Ÿ�â�²�g�x�â�²�K�Ÿ �i�²���V �Ù�g�²���g �g�²�“�g���i�{�����V�²�“�g �ñ�²�g�â�“�V���x�g�ß �i�����V�g�V�� �Ú�g�V�V�g�� �ˆ�–�V �Ñ�g�V�g �C�g�{�V�ü�K�Ÿ�{�g�{�g �É�ü�V�²�µ

�ü���{�g �â�g�V�²�“�â�²�K�Ÿ �ü�•�i�“�g�Ú�²�g�i�g���ß �•�� �V�²�g �C�•�V�“�g�{���V�g�� �Å���M�â�²�Ù�ü�{�²�����g�� �{�V�ü���i�M�ü�V�g���{ ���• ���ü�K�Ÿ�g���à

�_�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g �Ž�����²�ü�â�â�g�²�i�{�•���“

�C



���� �V�g�V �_���{�Ú�²�K�Ù�â�•���“ �V�g�i �•�g� �̂��V���ü���i�ü�{���g�i �Ú�ü�V�g�� �Ú�²�V �ü�Ù�{�²�Ö �C�g�{�g�²�â�²�“�{�ã ���•�i�“�g�Ÿ�g���V �Ö���� �V�g�V �C�g�i�K�Ÿ�V�²�g�µ

�C�g���g�� �ñ�²�g�â�“�V���x�g���M�V�²���V�²�i�²�g�V�•���“ �Ÿ�ü�C�g�� �Ú�²�V �V�²�g ���g���{�V�ü�â�g�� ���•�i�“�g�i�{�ü�â�{�•���“�i�M�ü�V�ü���g�{�g�V�ß �g�{�Ú�ü �®�C�g�V�µ

�“�ü���“�i�M�•���Ù�{�g�ß �œ�V�ü���i� �̂g�V�g���{���•�“�i�V�ü�{�g�� �•���V �Ÿ�ü�•�i�Ÿ�ü�â�{�i�{�è�M�i�M�g���²�ˆ�²�i�K�Ÿ�g �T�²� �̂ �̂g�V�g�����²�g�V�•���“�g���ß �i�è�i�{�g���ü�{�²�i�K�Ÿ

�Ö�ü�V�²�²�g�V�{ �•���V �²�Ÿ�V�g �Ì�²�V�Ù�•���“�g�� �i�²���•�â�²�g�V�{�à ���•�i �V�g�V �i�� �g���{�i�{�ü���V�g���g�� �A�ü���V�C�V�g�²�{�g �ü�� �É�ü�V�²�ü���{�g��
�@

�Ÿ�ü�{ �V�g�V

���Ì�B �A�•���V�g�i�Ö�g�V�C�ü���V �V�g�� �²�� �‰���â�“�g���V�g�� �²�� �ñ�g���{�V�•�� �i�{�g�Ÿ�g���V�g�� �•�g� �̂��V���ü���i�ü�{�� �ü�•�i�“�g�Ú���Ÿ�â�{�ß �V�g�� �Ú�²�V

�ü���i�K�Ÿ�â�²�g�x�g���V �²�� �T�g�{�ü�²�â �i�²���•�â�²�g�V�{ �•���V �g�ã �ü���{�g �g�Ö�ü�â�•�²�g�V�{ �Ÿ�ü�C�g���à

�%�g�{�Ÿ���V�²�i�K�Ÿ �i�{�–�{���{ �i�²�K�Ÿ �V�²�g �����ü�â�è�i�g �ü�•�ˆ �V�ü�i �Ö�g�V�Ÿ�ü�â�{�g���i�C�ü�i�²�g�V�{�g �%�²�Ù�V���i�²���•�â�ü�{�²�����i�����V�g�â�â �V�g�i �²� �̂� �Å���i�{�²�µ

�{�•�{�i�ß �V�ü�i �V�²�g �Ì�²�V�Ù�•���“�g�� �V�g�V �C�g�{�V�ü�K�Ÿ�{�g�{�g�� ���•�i�“�g�i�{�ü�â�{�•���“�i�Ö�ü�V�²�ü���{�g�� �ü�•�ˆ �_�²���Ù�������g���ß ���V�C�g�²�{�i�ü���“�g�C���{

�•���V ��� �̂ �̂g���{�â�²�K�Ÿ�g �¡�ü�•�i�Ÿ�ü�â�{�g �g�ã �ü���{�g �ü�C���•�i�K�Ÿ���{���g�� �g�V�â�ü�•�C�{�à ���â�i ���•�i�“�ü���“�i�M�•���Ù�{ �V�²�g���{ �V�g�V �•�g�K�Ÿ�{�i�i�{�ü���V

�A�?�A�E�ß �•�� �V�²�g �É�g�V�“�â�g�²�K�Ÿ�C�ü�V�Ù�g�²�{ �V�g�V �_�V�“�g�C���²�i�i�g ���• �Ö�g�V�Ú�ü���V�{�g�� �Ž�{�•�V�²�g�� �i�²�K�Ÿ�g�V���•�i�{�g�â�â�g���à

�T�²�g �Ö���V�â�²�g�“�g���V�g ���•�V���g�ã�M�g�V�{�²�i�g �i�{�g�Ÿ�{ �²�� �g�²���g�V �•�g�²�Ÿ�g �Ö���V�ü���“�g�“�ü���“�g���g�V �©���{�g�V�i�•�K�Ÿ�•���“�g�� ���•�� �V�g�•�{�µ

�i�K�Ÿ�g�� �Ž�{�g�•�g�V�µ �•���V �œ�V�ü���i� �̂g�V�i�è�i�{�g���à �‰�V�–�Ÿ�g�V�g ���V�C�g�²�{�g�� �Ÿ�ü�C�g�� �V�²�g �_�V�Ú�g�V�C�i�ü���V�g�²���g �²�� �C�g�i�{�g�Ÿ�g���V�g��

�Ž�è�i�{�g�� �ü���ü�â�è�i�²�g�V�{ �•���V �g�²�����g�â���g �•�g� �̂��V�����M�{�²�����g�� �C�g�Ú�g�V�{�g�{ �Ÿ�•���{�g�V �ü���V�g�V�g�� �x�g�²�K�Ÿ�â �g�{ �ü�â�à�ß �A�?�A�C� �à

�A�â�����g�V �g�{ �ü�â�à �Ÿ�A�?�A�E�ü�  �i�{�g�â�â�g�� ���Ú�g�² �“�V�•���V�â�g�“�g���V �Ö�g�V�i�K�Ÿ�²�g�V�g���g �•�g� �̂��V���V�²�K�Ÿ�{�•���“�g�� �“�g�“�g���–�C�g�V�ã �g�²���g

�É���â�â�²���{�g�“�V�ü�{�²���� �i�����{�â�²�K�Ÿ�g�V ���g�²�i�{�•���“�g�� �C�g�² �“�â�g�²�K�Ÿ���g�²�{�²�“�g�V �•�g� �̂��V�� �V�g�V �œ�V�ü���i� �̂g�V�g���{���•�“�i�V�ü�{�g�� �g�²���g�V�i�g�²�{�i

�•���V �g�²���g �C�â���x�g �ñ�•�i�ü�����g���â�g�“�•���“ �Ö���� �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“ �ü���V�g�V�g�V�i�g�²�{�i�à �©�����²�{�{�g�â�C�ü�µ

�V�g�V �A�g���•�“�i�M�•���Ù�{ �V�²�g�i�g�V ���•�V���g�ã�M�g�V�{�²�i�g �²�i�{ �V�g�V �C�g�“�â�g�²�{�g���V ���•�V ���������²�i�i�²���� ���•�V �Ž�����²�ü�â�i�{�ü�ü�{�i�V�g� �̂��V��

�g�V�i�{�g�â�â�{�g �‰���V�i�K�Ÿ�•���“�i�C�g�V�²�K�Ÿ�{ �Ÿ�A�â�����g�V �g�{ �ü�â�à�ß �A�?�A�G� �ß �V�g�V �V�²�g �_� �̂ �̂g�Ù�{�g ���g�Ÿ�V�g�V�g�V �Ö���V�“�g�“�g�C�g���g�V �•�g�µ

� �̂��V���i���g���ü�V�²�g���ß �V�ü�V�•���{�g�V �Ö�g�V�i�K�Ÿ�²�g�V�g���g�V �É�ü�V�²�ü���{�g�� �V�g�V �É���â�â�²���{�g�“�V�ü�{�²�����ß �ü�C�i�K�Ÿ���{���{�à �T�²�g �_���M� �̂g�Ÿ�â�•���“

�V�g�V �A�²�����g���V�²� �̂ �̂g�V�g�����²�g�V�•���“ ���Ú�²�i�K�Ÿ�g�� �g�²���g�V �g�ã�²�i�{�g�����i�²�K�Ÿ�g�V���V�g�� �•���V �g�²���g�V �V�g�•�{�â�²�K�Ÿ �ü�•�i�“�g�C�ü�•�{�g��

�g�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g�� ���g�²�i�{�•���“ �Ú�•�V�V�g �Ÿ�²���“�g�“�g�� �C�²�i�â�ü���“ �Ù�ü�•�� �ü���ü�â�è�i�²�g�V�{�à

���� �V�²�g�i�g�� �x�•���Ù�{ �i�g�{���{ �V�²�g �Ö���V�â�²�g�“�g���V�g �����ü�â�è�i�g �ü���ã ���g ���ü�K�Ÿ �ñ�²�g�â�“�V���x�g���M�V�²���V�²�i�²�g�V�•���“ �Ù�ü���� �g�²��

�Ö���â�â�²���{�g�“�V�²�g�V�{�g�i �Ž�è�i�{�g�� �V�•�V�K�Ÿ �“�g�g�²�“���g�{�g �•�g� �̂��V���M�ü�V�ü���g�{�g�V �•���V �T�²� �̂ �̂g�V�g�����²�g�V�•���“�g�� �g���{�i�M�V�g�K�Ÿ�g���V

�i�M�ü�V�i�ü���g�V ���V�g�V �“�V���x���–�“�²�“�g�V �ü�•�i�“�g�i�{�ü�â�{�g�{ �Ú�g�V�V�g���à �%�²�{ �g�²���g�� �‰���Ù�•�i �ü�•�ˆ �¡�ü�•�i�Ÿ�ü�â�{�g ���²�{ ���²���V�g�V�� �²��

�g�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g�� �A�g�V�g�²�K�Ÿ �Ú�²�V�V �g�²�� �•�g� �̂��V���ü���i�ü�{�� �Ö���V�“�g�i�{�g�â�â�{�ß �V�g�V �V�²�g �M�V�²���V�²�i�²�g�V�{�g �ñ�²�g�â�“�V���µ

�x�g �V�g�V �A�g�i�i�g�V�i�{�g�â�â�•���“ �Ö���� �‰�ü���²�â�²�g�� ���²�{ �“�g�V�²���“�g�� �_�²���Ù�������g�� ���C�g�V�Ÿ�ü�â�C �V�g�V �g�ã�²�i�{�g�����i�²�K�Ÿ�g�V���V�g��

���g�²�i�{�•���“�g�� �V�g�•�{�â�²�K�Ÿ �g�V�V�g�²�K�Ÿ�{ �•���V ���•�“�â�g�²�K�Ÿ �C�g�² ���ü�K�Ÿ�“�g���V�V���g�{�g�� �ñ�²�g�â�“�V���x�g�� �Ú�²�g �V�g�� ���V�C�g�²�{�i�ü���µ

�“�g�C���{�i�Ú�²�V�Ù�•���“�g�� �V�g�•�{�â�²�K�Ÿ �M���i�²�{�²�Ö�g �_� �̂ �̂g�Ù�{�g ���g�²�“�{�à �T�g�� �i�{�g�Ÿ�g�� �i�M�–�V�C�ü�V�g �ˆ�²�i�Ù�ü�â�²�i�K�Ÿ�g �%�g�Ÿ�V�Ù���i�{�g��

�“�g�“�g���–�C�g�V�ß �V�²�g ���Ú�ü�V �Ù�g�²���g �g�²�“�g���i�{�����V�²�“�g �ñ�²�g�â�“�V���x�g �V�ü�V�i�{�g�â�â�g���ß �ü�C�g�V �ˆ�–�V �Ñ�g�V�g �É�ü�V�²�ü���{�g �{�V�ü���i�M�ü�V�g���{

�ü�•�i�“�g�Ú�²�g�i�g�� �Ú�g�V�V�g���à �ñ�•�� �É�g�V�“�â�g�²�K�Ÿ �Ú�g�V�V�g�� ���g�C�g�� �É�ü�V�²�ü�{�²�����g�� �V�g�i �•�g� �̂��V���ü���i�ü�{���g�i �ü�•�K�Ÿ �V�²�g

�•�g� �̂��V���g� �̂ �̂g�Ù�{�g �g�²���g�V ���²���V�g�V�“�g�â�V�g�V�Ÿ���Ÿ�•���“ �²�� �C�g�i�{�g�Ÿ�g���V�g�� �Ž�è�i�{�g�� �“�g���g�²�“�{�ß �•�� �V�²�g �ñ�²�g�â�“�g���ü�•�²�“�Ù�g�²�{

�V�g�i �•�g� �̂��V���ü���i�ü�{���g�i �“�g�“�g���–�C�g�V ���â�{�g�V���ü�{�²�Ö�g�� ���• �V�²�i�Ù�•�{�²�g�V�g���à

�T�²�g ���•�V���g�ã�M�g�V�{�²�i�g �“�â�²�g�V�g�V�{ �i�²�K�Ÿ �Ú�²�g � �̂��â�“�{�à ���ü�M�²�{�g�â �A �C�g�i�K�Ÿ�V�g�²�C�{ �V�²�g ���g�{�Ÿ���V�²�i�K�Ÿ�g�� �•�V�•���V�â�ü�“�g���ß

�²���i�C�g�i�����V�g�V�g �V�ü�i �g�²���“�g�i�g�{���{�g �%�²�Ù�V���i�²���•�â�ü�{�²�����i�����V�g�â�â �•���V �V�²�g �T�ü�{�g���C�ü�i�²�i�à ���ü�M�²�{�g�â �C �g���{�Ú�²�K�Ù�g�â�{

�•���V �C�g�Ú�g�V�{�g�{ �V�g�� �•�g� �̂��V���ü���i�ü�{���ã ���•�i�“�g�Ÿ�g���V �Ö���� �V�g�� �C�²�i�Ÿ�g�V�²�“�g�� �•�g� �̂��V���C�g���–�Ÿ�•���“�g�� �•���V �V�g��

�Ì�²�V�Ù�•���“�g�� �g�²���g�i �V�g�²���g�� �Ì�g�“�ˆ�ü�â�â�i �Ö���� �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“ �¨���C�i�K�Ÿ���²�{�{ �C�à�@�  �Ú�²�V�V �V�g�V

�@
�����V�g�V�g �ñ�²�g�â�“�V���x�g���M�V�²���V�²�{���{�g�� �Ú�–�V�V�g�� ���• �ü�C�Ú�g�²�K�Ÿ�g���V�g�� ���•�i�“�g�i�{�ü�â�{�•���“�g�� �•���V �ñ�²�g�â�g�V�V�g�²�K�Ÿ�•���“�i�“�V�ü�V�g�� �ˆ�–�Ÿ�V�g���à �Ž�²�g�Ÿ�g �Ÿ�²�g�V���•

�²���i�C�g�i�����V�g�V�g �A�â�����g�V �g�{ �ü�â�à �Ÿ�A�?�A�E�C�  ���•�V �A�g�V�g�•�{�•���“ �g�²���g�V �Ù�â�ü�V�g�� �‰�g�i�{�â�g�“�•���“ �M���â�²�{�²�i�K�Ÿ�g�V �ñ�²�g�â�“�V���x�g���ß �A�â�����g�V �g�{ �ü�â�à �Ÿ�A�?�A�E�K� 

���•�� �É�g�V�“�â�g�²�K�Ÿ �Ö�g�V�i�K�Ÿ�²�g�V�g���g�V �•�g� �̂��V���ü���i���{���g �ü���Ÿ�ü���V �²�Ÿ�V�g�V �ñ�²�g�â�“�V���x�g�� �i���Ú�²�g �A�V�•�K�Ù���g�²�g�V �g�{ �ü�â�à �Ÿ�A�?�A�E�  ���• �ñ�²�g�â�Ù�����ˆ�â�²�Ù�{�g��

�C�g�² �V�g�V �•�g� �̂��V�� �V�g�i �Ž�����²�ü�â�i�è�i�{�g���i�à �_�²���g�� ���•�i�i�K�Ÿ���²�{�{ �V�g�V �C�g�² �V�g�V �_���{�Ú�²�K�Ù�â�•���“ �V�g�i �Ÿ�²�g�V �Ö���V�“�g�i�{�g�â�â�{�g�� �•�g� �̂��V���ü���i�ü�{���g�i

�g���{�i�{�ü���V�g���g�� �A�ü���V�C�V�g�²�{�g ���g�²�“�g�� �V�²�g �²�� �Ú�g�²�{�g�V�g�� �É�g�V�â�ü�•�ˆ �V�²�i�Ù�•�{�²�g�V�{�g�� �É�ü�V�²�ü���{�g�� �V�g�i �•�g� �̂��V���ü���i�ü�{���g�i�ß �g�{�Ú�ü �•���{�g�V�i�K�Ÿ�²�g�V�â�²�K�Ÿ�g

���•�i�“�g�i�{�ü�â�{�•���“�g�� �V�g�i �_�V�Ú�g�V�C�i�C�����i�{�g�V�i�à

�_�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g �Ž�����²�ü�â�â�g�²�i�{�•���“

�D



�•�g� �̂��V���ü���i�ü�{�� �V�g�V ���Ì�B �V�ü�V�“�g�i�{�g�â�â�{ �¨���C�i�K�Ÿ���²�{�{ �C�à�A� �à �����i�K�Ÿ�â�²�g�x�g���V �Ú�²�V�V �g�V �²�� ���C�i�K�Ÿ���²�{�{ �C�à�C �Ú�g�²�{�g�V�g��

�•�g� �̂��V���i���g���ü�V�²�g���ß �Ú�²�g �g�{�Ú�ü �g�²���g�V ���²���V�g�V�“�g�â�V�g�V�Ÿ���Ÿ�•���“�ß �“�g�“�g���–�C�g�V�“�g�i�{�g�â�â�{�à ���ü�M�²�{�g�â �D �ˆ�ü�i�i�{ �V�²�g

�_�V�“�g�C���²�i�i�g ���•�i�ü�����g�� �•���V ���V�V���g�{ �i�²�g �g�²���à

�T�g�V �•�g� �̂��V���ü���i�ü�{�� �Ù�•�V�� �Ö���V�“�g�i�{�g�â�â�{

�º �É���â�â�²���{�g�“�V�ü�{�²���� �V�g�V ���g�²�i�{�•���“�g�� �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“ �²�� �g�²�� �V�g� �̂��V���²�g�V�{�g�i

�•�V�•���V�i�²�K�Ÿ�g�V�•���“�i�i�è�i�{�g��

�º �A�²�����g���V�²� �̂ �̂g�V�g�����²�g�V�•���“ �V�g�V �Ö���â�â�²���{�g�“�V�²�g�V�{�g�� ���g�²�i�{�•���“ �²�� �g�ã�²�i�{�g�����i�²�K�Ÿ�g�V���V�g �•���V �g�ã�²�i�µ

�{�g�����•���{�g�V�i�{�–�{���g���V�g ���g�²�i�{�•���“

�º �Å�� �V�g�V �g�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g�� ���g�²�i�{�•���“ �“�²�â�{�ã

�¶ �®�C�g�V�“�ü���“�i�M�•���Ù�{ ���• �g�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g�V ���g�²�i�{�•���“ �C�g�²�� �A�V�•�{�{���g�²���Ù�������g��

�V�g�i �Ž�•�A �Å�Å �ü�� �V�g�V �%�²���²�Ñ���C�“�V�g�����g �C�g�² �Ž�²���“�â�g�µ�¡�ü�•�i�Ÿ�ü�â�{�g�� �C���Ú�à �C�g�²�� �@�ß�E�µ�ˆ�ü�K�Ÿ�g��

�V�g�V �%�²���²�Ñ���C�“�V�g�����g �C�g�² �x�ü�ü�V�Ÿ�ü�•�i�Ÿ�ü�â�{�g��

�¶ �_�V�Ú�g�V�C�i�C�����i�{�g�V �g�V�Ÿ���Ÿ�{ �V�²�g ���g�²�i�{�•���“�i�Ÿ���Ÿ�g �²�� �V�g�V �g�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g�� ���g�²�i�µ

�{�•���“ �•�� �@�?�? �_�•�V�� �Ñ�g �x�g�V�i���� ���²�{ �_�V�Ú�g�V�C�i�g�²���Ù�������g�� �–�C�g�V �V�g�V �%�²���²�Ñ���C�“�V�g�����g

�¶ ���â�â�g�²���g�V���²�g�Ÿ�g���V�g���µ�‰�V�g�²�C�g�{�V�ü�“ �i�K�Ÿ�ü� �̂ �̂{ �g�²���g �����V�g�K�Ÿ���•���“�i�������g �Ö���� �? �Ê �ˆ�–�V �_�V�µ

�Ú�g�V�C�i�g�²���Ù�������g�� �²�� �¡���Ÿ�g �Ö���� �A�E�E �_�•�V�� �Ñ�g ���²���V �Ÿ�g���{�i�M�V�²�K�Ÿ�{ �V�g�V �¡���Ÿ�g �V�g�i ���²���µ

�V�g�V�“�g�â�V�i �²�� �•�g�K�Ÿ�{�i�i�{�ü���V �A�?�A�E�©

�¶ �Ž�g���Ù�•���“ �V�g�V �œ�V�ü���i� �̂g�V�g���{���•�“�i�V�ü�{�g�� �ˆ�–�V �C�g�i�i�g�V�g ���V�C�g�²�{�i�ü���V�g�²���g

�¶ �•�V���x���–�“�²�“�g�V�g �É�g�V�����“�g���i�“�V�g�����g�� �•���V �Ž�ü���Ù�{�²�����i�ˆ�V�g�²�Ÿ�g�²�{

�º �-�²�K�Ÿ�{ �g�V�Ú�g�V�C�i�ˆ���Ÿ�²�“�g �¡�ü�•�i�Ÿ�ü�â�{�g�ß �²���i�C�g�i�����V�g�V�g �¡�ü�•�i�Ÿ�ü�â�{�g ���²�{ �•�g���{�g���C�g���•�“�ß �Ú�g�V�V�g��

�ü�•�i�“�g���������g���ã �‰�–�V �i�²�g �“�²�â�{ �Ú�g�²�{�g�V�Ÿ�²�� �V�ü�i �C�g�i�{�g�Ÿ�g���V�g �•�g�K�Ÿ�{ �²���Ù�â�à �Ì���Ÿ���“�g�â�V �•���V

���²���V�g�V���•�i�K�Ÿ�â�ü�“�à

�ñ�g���{�V�ü�â�g �_�V�“�g�C���²�i�i�g

�º �T�²�g �V�•�V�K�Ÿ�i�K�Ÿ���²�{�{�â�²�K�Ÿ�g�� �Ö�g�V�ˆ�–�“�C�ü�V�g�� �¡�ü�•�i�Ÿ�ü�â�{�i�g�²���Ù�������g�� �i�{�g�²�“�g���ß �C�g�² ���â�â�g�²���g�V���²�g�Ÿ�g���µ

�V�g�� �•���V �‰�ü���²�â�²�g�� ���²�{ �V�V�g�² ���V�g�V ���g�Ÿ�V ���²���V�g�V�� �•�� ���g�Ÿ�V�g�V�g �Ÿ�•���V�g�V�{ �_�•�V�� �M�V�� ���ü�Ÿ�V�à

�º ���V���•�{�i�µ �•���V �©���“�â�g�²�K�Ÿ�Ÿ�g�²�{�i���ü�x�g �²���V�²���²�g�V�g�� ���V���•�{�i�V�g�V�•���²�g�V�•���“ �•���V �Ž�g���Ù�•���“ �Ö����

�©���“�â�g�²�K�Ÿ�Ÿ�g�²�{�à

�º �T�ü�i ���V�C�g�²�{�i�ü���“�g�C���{ �i�{�g�²�“�{ �•�� �@�I�I �œ�i�V�à �É���â�â���g�²�{���S�•�²�Ö�ü�â�g���{�g�à

�º �‰�²�i�Ù�ü�â�²�i�K�Ÿ �ˆ�ü�â�â�g�� �Ù���ü�M�M �E�ß�D �%�V�V�à �_�•�V�� �%�g�Ÿ�V�ü�•�i�“�ü�C�g�� �ü���à

�º �T�²�g �������ü�Ÿ�â �V�g�V �¡�ü�•�i�Ÿ�ü�â�{�g ���²�{ �œ�V�ü���i� �̂g�V�C�g���•�“ �i�{�g�²�“�{ �•�� �@�ß�E�G �%�²���à �T�²�g �������ü�Ÿ�â �V�g�V

�¡�ü�•�i�Ÿ�ü�â�{�g �²�� �Ž�•�A �Å�Å �Ÿ�g�ã�²�i�{�g�����i�²�K�Ÿ�g�V���V�g ���g�²�i�{�•���“�  �“�g�Ÿ�{ �•�� �?�ß�J �%�²���à �¡�ü�•�i�Ÿ�ü�â�{�g ���•�V�–�K�Ù�à

�_�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g �Ž�����²�ü�â�â�g�²�i�{�•���“

�E



�A�à �%�g�{�Ÿ���V�²�i�K�Ÿ�g�i �É���V�“�g�Ÿ�g��

�Ì�²�V �ü���ü�â�è�i�²�g�V�g�� �V�²�g �_� �̂ �̂g�Ù�{�g �V�g�V �²�� �V�²�g�i�g�V ���•�V���g�ã�M�g�V�{�²�i�g �g���{�Ú�²�K�Ù�g�â�{�g�� �•�g� �̂��V���ü���i���{���g �g�ã �ü���{�g�ß �ü�â�i��

�Ù�����{�V�ü�ˆ�ü�Ù�{�²�i�K�Ÿ �•���V �����V�g�â�â�“�g�i�{�–�{���{�à �Ì�²�V ���•�{���g�� �V�ü���• �V�ü�i �%�²�Ù�V���i�²���•�â�ü�{�²�����i�����V�g�â�â �V�g�i �²� �̂� �Å���i�{�²�µ

�{�•�{�i �ˆ�–�V �T�g�•�{�i�K�Ÿ�â�ü���V
�A

�ß �V�ü�i �Ž�{�g�•�g�V�µ �•���V �œ�V�ü���i� �̂g�V�V�g�K�Ÿ�{ ���ü�K�Ÿ�C�²�â�V�g�{ �•���V �É�g�V�Ÿ�ü�â�{�g���i�ü���M�ü�i�i�•���“�g�� �²��

���V�C�g�²�{�i�ü���“�g�C���{ �i���Ú�²�g �V�g�V �Å���ü���i�M�V�•�K�Ÿ���ü�Ÿ���g �Ö���� �œ�V�ü���i� �̂g�V�â�g�²�i�{�•���“�g�� �g�ã�M�â�²���²�{ �����V�g�â�â�²�g�V�{�à

�T�²�g �%���V�g�â�â�V���Ù�•���g���{�ü�{�²���� �ˆ�²���V�g�{ �i�²�K�Ÿ �²�� �A�â�����g�V �•���V �x�g�²�K�Ÿ�â �Ÿ�A�?�A�?� �à �_�²���g �V�g�•�{�i�K�Ÿ�i�M�V�ü�K�Ÿ�²�“�g �T�ü�V�µ

�i�{�g�â�â�•���“ �V�g�V �%�g�{�Ÿ���V�²�Ù �C�²�g�{�g�{ �x�g�²�K�Ÿ�â �g�{ �ü�â�à �Ÿ�A�?�A�C�ß ���C�i�K�Ÿ���²�{�{ �A�à�A�©�à �T�²�g � �̂��â�“�g���V�g �T�ü�V�i�{�g�â�â�•���“ �V�g�i

���g�{�Ÿ���V�²�i�K�Ÿ�g�� �É���V�“�g�Ÿ�g���i �ˆ�ü�i�i�{ �V�²�g�i�g �•�•�g�â�â�g�� ���•�i�ü�����g���à

�T�²�g �_�V�“�g�C���²�i�V�ü�V�i�{�g�â�â�•���“ �V�²�K�Ÿ�{�g�� �Ú�²�V �ü�� �V�g�� � �̂��â�“�g���V�g�� �ñ�²�g�â�“�V���x�g�� �ü�•�i�ã �É�g�V�����V�g�V�•���“�g�� �²�� �V�g��

�É�g�V�{�g�²�â�•���“�i�µ �•���V ���V���•�{�i�²���V�²�Ù�ü�{���V�g���ß �²�� �Ö�g�V�ˆ�–�“�C�ü�V�g�� �_�²���Ù�������g�� �Ö�g�V�i�K�Ÿ�²�g�V�g���g�V �¡�ü�•�i�Ÿ�ü�â�{�i�{�è�M�g���ß

�²�� �²���V�²�Ö�²�V�•�g�â�â�g�� ���V�C�g�²�{�i�ü���“�g�C���{ �i���Ú�²�g �²�� �V�g�� �ˆ�²�i�Ù�ü�â�²�i�K�Ÿ�g�� �����i�{�g���à �É�g�V�{�g�²�â�•���“�i�Ú�²�V�Ù�•���“�g�� �Ú�g�²�i�g��

�Ú�²�V �V�ü�C�g�² ���²�K�Ÿ�{ ���•�V �ü���Ÿ�ü���V �ü�“�“�V�g�“�²�g�V�{�g�V �%�ü�x�g�ß �i�����V�g�V�� �ü�•�K�Ÿ �i�•�C�“�V�•�M�M�g���i�M�g���²�ˆ�²�i�K�Ÿ ���ü�K�Ÿ �¡�ü�•�i�µ

�Ÿ�ü�â�{�i�{�è�M�g�� �ü�•�i�ß �V�ü �g�²�����g�â���g �É�g�V�{�g�²�â�•���“�i���g�{�V�²�Ù�g�� �V�²�g �¡�g�{�g�V���“�g���²�{���{ �V�g�V �¡�ü�•�i�Ÿ�ü�â�{�g ���•�V �C�g�“�V�g�����{

�ü�C�C�²�â�V�g���à

�T�²�g�i�g ���•�V���g�ã�M�g�V�{�²�i�g �Ö�g�V�Ú�g���V�g�{ �V�²�g�i�g�â�C�g �%���V�g�â�â�i�M�g���²�ˆ�²�Ù�ü�{�²�����ß �T�ü�{�g���“�V�•���V�â�ü�“�g �•���V �V�g���i�g�â�C�g��

�•�g�K�Ÿ�{�i�i�{�ü���V �Ú�²�g �A�â�����g�V �g�{ �ü�â�à �Ÿ�A�?�A�E�ü� �ß �i���V�ü�i�i �V�²�g �_�V�“�g�C���²�i�i�g �V�²�V�g�Ù�{ �Ö�g�V�“�â�²�K�Ÿ�g�� �Ú�g�V�V�g�� �Ù�������g���à

���•�K�Ÿ �V�²�g �V�g�� ���Ž�•�Á�A�g�V�ü�{�•���“�g�� ���•�“�V�•���V�g �â�²�g�“�g���V�g�� �²� �̂��µ�A�g�V�g�K�Ÿ���•���“�g�� �²�� �A�â�����g�V �g�{ �ü�â�à �Ÿ�A�?�A�G� 

�C�g�V�•�Ÿ�g�� �ü�•�ˆ �V�g���i�g�â�C�g�� �•�g� �̂g�V�g�����i�è�i�{�g�� �•���V �i�²���V �g���{�i�M�V�g�K�Ÿ�g���V �Ö�g�V�“�â�g�²�K�Ÿ�C�ü�V�à �T�²�g �²�� �¡�ü�•�M�{�{�g�²�â

�Ñ�g���g�i �A�g�V�²�K�Ÿ�{�i �ü�•�i�“�g�Ú�²�g�i�g���g�� �������i�g���i�i�K�Ÿ���{���•���“�g�� �ü�•�i �²� �̂��µ �•���V �Å���A�Á�%���V�g�â�â �i�²���V �Ÿ�²���“�g�“�g�� ���²�K�Ÿ�{

�•�����²�{�{�g�â�C�ü�V �Ö�g�V�“�â�g�²�K�Ÿ�C�ü�V�à

�T�ü�{�g���“�V�•���V�â�ü�“�g �T�ü�{�g���“�V�•���V�â�ü�“�g �²�i�{ �V�ü�i �Ž�����²���µ���g�Ù���������²�i�K�Ÿ�g �x�ü���g�â �¨�Ž�B�_�x�ß �Ì�g�â�â�g �Ö�C�J�©�ß �g�²���g

�V�g�M�V���i�g���{�ü�{�²�Ö�g �Ì�²�g�V�g�V�Ÿ���â�•���“�i�C�g�ˆ�V�ü�“�•���“ �M�V�²�Ö�ü�{�g�V �¡�ü�•�i�Ÿ�ü�â�{�g �²�� �T�g�•�{�i�K�Ÿ�â�ü���V �Ÿ�•���g�C�g�â �g�{ �ü�â�à�ß �A�?�@�J� �à

�É�g�V�Ú�g���V�g�{ �Ú�²�V�V �V�ü�i �_�V�Ÿ�g�C�•���“�i�Ñ�ü�Ÿ�V �A�?�@�J ���²�{ �V�•���V �@�E�à�?�?�? �¡�ü�•�i�Ÿ�ü�â�{�g�� �•���V �C�?�à�?�?�? �x�g�V�i�����g���à �T�ü�V�ü�•�ˆ

�ü�•�ˆ�C�ü�•�g���V �i�K�Ÿ�V�g�²�C�g�� �Ú�²�V �V�²�g �������g�{���V�g�� �É�ü�V�²�ü�C�â�g�� �ü�•�ˆ �A�ü�i�²�i �V�g�V �x�V�g�²�i�µ �•���V �����Ÿ���g���{�Ú�²�K�Ù�â�•���“ �Ö����

�A�?�@�I �C�²�i ���•�� ���ü�Ÿ�V �A�?�A�E � �̂��V�{�à
�C

�ñ�•�V �Å�â�â�•�i�{�V�ü�{�²���� ���g�²�“�g�� �Ú�²�V �ˆ�–�V �ü�•�i�“�g�Ú���Ÿ�â�{�g �¡�ü�•�i�Ÿ�ü�â�{�i�{�è�M�g�� �A�V�•�{�{���µ

�-�g�{�{���µ�É�g�V�â���•� �̂g �ü���Ÿ�ü���V �Ö���� �%�•�i�{�g�V�Ÿ�ü�•�i�Ÿ�ü�â�{�g���à �Ž��� �̂g�V�� ���²�K�Ÿ�{ �ü���V�g�V�i �ü���“�g�“�g�C�g���ß �•���{�g�V�i�{�g�â�â�g�� �Ú�²�V

�V�ü�C�g�² �g�²���g�� �¡�ü�•�i�Ÿ�ü�â�{ �²�� �g�²���g�V �•�g�“�²���� ���²�{ �����V�g�V�ü�{�g�� �Ì���Ÿ���Ù���i�{�g�� �¨�%�²�g�{�i�{�•� �̂g �C�©�à �Ì�g�²�{�g�V�g �������ü�Ÿ���g��

���• �V�g�� �%�•�i�{�g�V�Ÿ�ü�•�i�Ÿ�ü�â�{�g�� �ˆ�ü�i�i�g�� �Ú�²�V �²�� �œ�ü�C�g�â�â�g �@�D �²�� �����Ÿ�ü���“ ���•�i�ü�����g���à

�A
�‰�–�V �V�²�g�i�g ���•�V���g�ã�M�g�V�{�²�i�g �Ú�•�V�V�g �Ù�����Ù�V�g�{ �V�ü�i �Ò�²� �̂� �œ�ü�ã �ü���V �œ�V�ü���i� �̂g�V �A�g�Ÿ�ü�Ö�²���V�ü�â �%�²�K�V���i�²���•�â�ü�{�²���� �%���V�g�â�Ð �Ÿ�²� �̂��µ�%�Ž�%�Á�œ�œ���©

�g�²���“�g�i�g�{���{�à

�C
�¨�A�V�•�{�{���µ� �����Ÿ���g�ß �•�g�Ÿ���â�{�g�V �•���V �_�²���Ù�������g�� �Ž�g�â�C�i�{�����V�²�“�g�V �Ú�g�V�V�g�� ���²�{ �V�g�V �_���{�Ú�²�K�Ù�â�•���“ �V�g�V �A�V�•�{�{���â���Ÿ���g �•���V �µ�“�g�Ÿ���â�{�g�V �M�V��

�“�g�â�g�²�i�{�g�{�g�V ���V�C�g�²�{�i�i�{�•���V�g �V�g�V ���V�C�g�²�{���g�Ÿ���g�V�²�����g�� �•���V ���V�C�g�²�{���g�Ÿ���g�V � �̂��V�{�“�g�i�K�Ÿ�V�²�g�C�g���ß �ü�â�â�g �–�C�V�²�“�g�� �������g�{���V�g�� �É�ü�V�²�ü�C�â�g��

���²�{ �V�g�V �_���{�Ú�²�K�Ù�â�•���“ �V�g�i �É�g�V�C�V�ü�•�K�Ÿ�g�V�M�V�g�²�i�²���V�g�ã�à �•�g�ü�â�²�i�²�g�V�{�g �Ì�g�V�{�g �V�g�V �A�V�•�{�{���â���Ÿ���g �•���V �µ�“�g�Ÿ���â�{�g�V�ß �V�g�V �“�g�â�g�²�i�{�g�{�g�� ���V�µ

�C�g�²�{�i�i�{�•���V�g�� �i���Ú�²�g �V�g�i �É�g�V�C�V�ü�•�K�Ÿ�g�V�M�V�g�²�i�²���V�g�ã �g���{�i�{�ü�����g�� �V�g�V �É���â�Ù�i�Ú�²�V�{�i�K�Ÿ�ü� �̂{�â�²�K�Ÿ�g�� �•�g�i�ü���{�V�g�K�Ÿ���•���“ �V�g�i �A�•���V�g�i�ß

�M�V���“�����i�{�²���²�g�V�{�g �Ì�g�V�{�g �V�g�V �²� �̂� �������Ñ�•���Ù�{�•�V�M�V���“�����i�g �Ÿ�Ì���â�â���g�V�i�Ÿ���•�i�g�V �g�{ �ü�â�à�ß �A�?�A�E� �à

�_�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g �Ž�����²�ü�â�â�g�²�i�{�•���“

�G



�%���V�g�â�â �V�g�i �Ž�{�g�•�g�V�µ �•���V �œ�V�ü���i� �̂g�V�i�è�i�{�g���i �Å�� �g�²���g�� �g�V�i�{�g�� �Ž�K�Ÿ�V�²�{�{ �Ú�²�V�V �V�ü�i �Ž�{�g�•�g�V�µ �•���V �œ�V�ü���i� �̂g�V�µ

�i�è�i�{�g�� ���•�� �•�g�K�Ÿ�{�i�i�{�ü���V �A�?�A�E �ü�C�“�g�C�²�â�V�g�{�à ���•�i�“�g�Ÿ�g���V �Ö���� �V�g�� �A�V�•�{�{���g�²���Ù�������g�� �Ú�g�V�V�g�� �Ž�����²�ü�â�µ

�Ö�g�V�i�²�K�Ÿ�g�V�•���“�i�C�g�²�{�V���“�g�ß �_�²���Ù�������g���i�{�g�•�g�V �•���V �œ�V�ü���i� �̂g�V�ü���i�M�V�–�K�Ÿ�g �Ÿ�ü�•�i�Ÿ�ü�â�{�i�i�M�g���²�ˆ�²�i�K�Ÿ �g�V���²�{�{�g�â�{ �•���V

�V�ü�V�ü�•�i �V�ü�i �Ö�g�V�ˆ�–�“�C�ü�V�g �_�²���Ù�������g�� �C�g�V�g�K�Ÿ���g�{�à �A�g�V�–�K�Ù�i�²�K�Ÿ�{�²�“�{ �Ú�g�V�V�g�� �V�ü�C�g�² �²���i�C�g�i�����V�g�V�g �‰�V�g�²�C�g�{�V���µ

�“�g�ß �����V�g�K�Ÿ���•���“�i�M�ü�•�i�K�Ÿ�ü�â�g���ß �Ž�����V�g�V�ü�•�i�“�ü�C�g���ß ���C���–�“�g �ˆ�–�V �ü�•�x�g�V�“�g�Ú���Ÿ���â�²�K�Ÿ�g �A�g�â�ü�i�{�•���“�g�� �i���Ú�²�g

�V�²�g �²�� �Ž�B�_�x �g�V�Ÿ���C�g���g �É�g�V�����“�g���i�i�²�{�•�ü�{�²���� �V�g�V �¡�ü�•�i�Ÿ�ü�â�{�g�ß �–�C�g�V �V�²�g �V�²�g �É�g�V�����“�g���i�ü���V�g�K�Ÿ���•���“

�ü�C�“�g�C�²�â�V�g�{ �Ú�²�V�V�à

�É�g�V�Ÿ�ü�â�{�g���i�����V�g�â�â �Å�� ���Ú�g�²�{�g�� �Ž�K�Ÿ�V�²�{�{ �Ú�²�V�V �V�ü�i ���V�C�g�²�{�i�ü���“�g�C���{ ���²�{�Ÿ�²�â� �̂g �g�²���g�i �V�²�i�Ù�V�g�{�g�� �-�•�{���g���µ

�����V�g�â�â�i �²�� �V�g�V �œ�V�ü�V�²�{�²���� �Ö���� �Ö�ü�� �Ž���g�i�{ �Ÿ�@�J�J�E�  �“�g�i�K�Ÿ���{���{�à �T�ü�C�g�² �Ÿ�ü���V�g�â�{ �g�i �i�²�K�Ÿ �•�� �g�²�� �i�{�ü�{�²�i�K�Ÿ�g�i�ß

�i�{�V�•�Ù�{�•�V�g�â�â�g�i �¡�ü�•�i�Ÿ�ü�â�{�i�ü�V�C�g�²�{�i�ü���“�g�C���{�i�����V�g�â�â�à �¡�ü�•�i�Ÿ�ü�â�{�i���²�{�“�â�²�g�V�g�V �Ú���Ÿ�â�g�� �ü�•�i �g�²���g�V �C�g�“�V�g�����{�g��

�ñ�ü�Ÿ�â �Ö���� ���V�C�g�²�{�i���g�²�{�Ù�ü�{�g�“���V�²�g�� �Ÿ�C�g�² ���â�â�g�²���i�{�g�Ÿ�g���V�g�� �H�ß �C�g�² �x�ü�ü�V�g�� �� �— ���������C�²���ü�{�²�����g���  �Ñ�g���g �������µ

�C�²���ü�{�²�����ß �V�²�g �V�g�� �¡�ü�•�i�Ÿ�ü�â�{�i���•�{���g�� �ü�•�i �������i�•�� �•���V �‰�V�g�²���g�²�{ ���ü�ã�²���²�g�V�{�à �T�²�g �x�V��� �̂g�V�g�����M�ü�V�ü���g�{�g�V

�Ú�g�V�V�g�� �g���M�²�V�²�i�K�Ÿ ���²�{�{�g�â�i �g�²���g�i �I�����V�²�{�²�����ü�â�µ�����“�²�{�µ�%���V�g�â�â�i �“�g�i�K�Ÿ���{���{�à ���µ�M�V�²���V�²�µ�•�g�i�{�V�²�Ù�{�²�����g�� �Ú�g�V�V�g��

���²�K�Ÿ�{ �ü�•� �̂g�V�â�g�“�{�à

�T�g�V �_���{�i�K�Ÿ�g�²�V�•���“�i�V�ü�•�� �•���ˆ�ü�i�i�{ ���•�i���{���â�²�K�Ÿ �g�²���g �T�²���g���i�²���� �V�g�V �Å���ü���i�M�V�•�K�Ÿ���ü�Ÿ���g�ã �����i�M�V�•�K�Ÿ�i�µ

�C�g�V�g�K�Ÿ�{�²�“�{�g �¡�ü�•�i�Ÿ�ü�â�{�g �g���{�i�K�Ÿ�g�²�V�g�� �“�g���g�²���i�ü�� �–�C�g�V ���V�C�g�²�{�i���g�²�{ �•���V �œ�V�ü���i� �̂g�V�C�g���•�“�ß �Ú���C�g�² �g�²��

�“�g�i�K�Ÿ���{���{�g�i �Å���ü���i�M�V�•�K�Ÿ���ü�Ÿ���g�i�{�²�“���ü �V�²�g �����i�{�g�� �V�g�i �A�g���•�“�i�ß �g�²���i�K�Ÿ�â�²�g�x�â�²�K�Ÿ �����“�â�²�K�Ÿ�g�V �Ž�ü���Ù�{�²�����i�µ

�Ú�²�V�Ù�•���“�g���ß �g�V�ˆ�ü�i�i�{�à �T�²�g�i�g�V �%�g�K�Ÿ�ü���²�i���•�i �²�i�{ �ˆ�–�V �V�²�g �Ö���V�â�²�g�“�g���V�g �•�g� �̂��V�� ���g���{�V�ü�â�ß �V�ü �g�²���g �É�g�V�C�g�i�i�g�µ

�V�•���“ �V�g�V �Ž�²�{�•�ü�{�²���� �Ö���� �¡�ü�•�i�Ÿ�ü�â�{�g�� ���²�{ �œ�V�ü���i� �̂g�V�C�g���•�“ �ü�•�K�Ÿ �–�C�g�V �g�²���g �Ÿ���Ÿ�g�V�g �Å���ü���i�M�V�•�K�Ÿ���ü�Ÿ���g

�C�g�i�{�g�Ÿ�g���V�g�V �����i�M�V�–�K�Ÿ�g �Ú�²�V�Ù�g�� �Ù�ü�����à

���•�i�Ú�g�²�i�•���“ �V�g�V �_�V�“�g�C���²�i�i�g �Ì�²�V �•���{�g�V�i�K�Ÿ�g�²�V�g�� �V�•�V�K�Ÿ�“�����“�²�“ ���Ú�g�² �Ì�²�V�Ù�•���“�i�g�C�g���g���à �T�g�V �_� �̂ �̂g�Ù�{

�ù�€�è�H ���è�.�ü�J�J�v�è�t �“�²�C�{ �V�²�g �•�����²�{�{�g�â�C�ü�V�g �Ì�²�V�Ù�•���“ �C�g�² �•���Ö�g�V�����V�g�V�{�g�� �É�g�V�Ÿ�ü�â�{�g�� �Ú�²�g�V�g�V �Ÿ�Ò�����V���²���“

�ü� �̂{�g�V�Ð� �à �T�g�V �_� �̂ �̂g�Ù�{ �á�“�\ ���è�.�ü�J�J�v�è�t �C�g�V�–�K�Ù�i�²�K�Ÿ�{�²�“�{ ���•�i���{���â�²�K�Ÿ �V�²�g �•�g�ü�Ù�{�²�����g�� �V�g�i ���V�C�g�²�{�i�ü���“�g�C���{�i

�•���V �V�g�V �Å���ü���i�M�V�•�K�Ÿ���ü�Ÿ���g�à �T�²�g �T�²� �̂ �̂g�V�g���� �C�g�²�V�g�V �•�V���x�g�� ���g�²�“�{�ß �Ú�g�â�K�Ÿ�g�V �œ�g�²�â �V�g�V �_� �̂ �̂g�Ù�{�Ú�²�V�Ù�•���“ �ü�•�ˆ

�É�g�V�Ÿ�ü�â�{�g���i�ü���M�ü�i�i�•���“�g�� ���•�V�–�K�Ù�“�g�Ÿ�{�à ���V�C�g�²�{�i�ü���“�g�C���{�i�g� �̂ �̂g�Ù�{�g �Ú�g�²�i�g�� �Ú�²�V ���•�i���{���â�²�K�Ÿ �²�� �É���â�â���g�²�{���S�•�²�µ

�Ö�ü�â�g���{�g�� �¨�É�ñ���© �ü�•�i�ß �V�²�g �V�²�g �Ž�{�•���V�g���g� �̂ �̂g�Ù�{�g �ü�•�ˆ �g�²���g �É���â�â���g�²�{�C�g�i�K�Ÿ��� �̂{�²�“�•���“ ���²�{ �D�? �Ì���K�Ÿ�g���i�{�•���V�g��

�•���V�g�K�Ÿ���g���à �É�g�V�{�g�²�â�•���“�i�µ �•���V ���V���•�{�i�²���V�²�Ù�ü�{���V�g�� �C�g�V�g�K�Ÿ���g�� �Ú�²�V �ü�•�ˆ �A�ü�i�²�i �V�g�i ���S�•�²�Ö�ü�â�g�����“�g�Ú�²�K�Ÿ�{�g�µ

�{�g�� �Ö�g�V�ˆ�–�“�C�ü�V�g�� �¡�ü�•�i�Ÿ�ü�â�{�i�g�²���Ù�������g���i�ß �Ú���C�g�² �Ú�²�V �V�²�g ���g�•�g �B�_�I�T�Á���S�•�²�Ö�ü�â�g�����i�Ù�ü�â�ü �Ö�g�V�Ú�g���V�g��

�Ÿ�g�V�i�{�g �g�V�Ú�ü�K�Ÿ�i�g���g �x�g�V�i�����ã �@�ß �Ú�g�²�{�g�V�g �_�V�Ú�ü�K�Ÿ�i�g���g �•���V ���²���V�g�V �ü�C �@�D ���ü�Ÿ�V�g���ã �?�ß�E�ß �Ñ�–���“�g�V�g ���²���V�g�V�ã

�?�ß�C�©�à ���â�i �ü�V���•�{�i�“�g�ˆ���Ÿ�V�V�g�{ �“�²�â�{�ß �Ú�g�i�i�g�� ���S�•�²�Ö�ü�â�g�����g�²���Ù�������g�� �•���{�g�V�Ÿ�ü�â�C �Ö���� �G�? �Ê �V�g�i �%�g�V�²�ü���i

�â�²�g�“�{�à �•�²���²�µ�����g� �̂ˆ�²���²�g���{ �•���V �x�J�?�±�x�@�?�Á�•�•���{�²�g���{ �C�g�V�g�K�Ÿ���g�� �Ú�²�V �ü�•�ˆ �V�g�V�i�g�â�C�g�� �_�²���Ù�������g���i�“�V���x�g �•���V

�“�g�Ú�²�K�Ÿ�{�g�� �V�ü�C�g�² �ü�•�ˆ �x�g�V�i�����g���g�C�g���g�ß �i���V�ü�i�i �Ñ�g�V�g �x�g�V�i���� �g���{�i�M�V�g�K�Ÿ�g���V �V�g�V �•�V���x�g �²�Ÿ�V�g�i �¡�ü�•�i�Ÿ�ü�â�{�i

�²�� �V�²�g �A�g�V�g�K�Ÿ���•���“ �g�²���“�g�Ÿ�{�à

�_�²�����V�V���•���“ �V�g�V �_�V�“�g�C���²�i�i�g �T�²�g �ü�•�i�“�g�Ú�²�g�i�g���g�� �_� �̂ �̂g�Ù�{�g �i�²���V �����V�g�â�â�“�g�i�{�–�{���{�g �_�ã�µ�ü���{�g�µ�Ž�²���•�µ

�â�ü�{�²�����g�� �ü�•�ˆ �A�ü�i�²�i �g���M�²�V�²�i�K�Ÿ �“�g�i�K�Ÿ���{���{�g�V �É�g�V�Ÿ�ü�â�{�g���i�M�ü�V�ü���g�{�g�V�à �Ž�²�g �“�g�C�g�� �V�²�g ���• �g�V�Ú�ü�V�{�g���V�g

�•�²�K�Ÿ�{�•���“ �•���V �•�V���x�g�����V�V���•���“ �V�g�V �•�g� �̂��V���Ú�²�V�Ù�•���“�g�� �Ú�²�g�V�g�V�ß �i�²���V �ü�C�g�V �Ú�²�g �ü�â�â�g �_�ã�µ�ü���{�g�µ�����ü�â�è�i�g��

���²�{ �©���i�²�K�Ÿ�g�V�Ÿ�g�²�{ �Ö�g�V�C�•���V�g���à �T�ü�i �“�²�â�{ �²���i�C�g�i�����V�g�V�g �ˆ�–�V �V�²�g �Å���ü���i�M�V�•�K�Ÿ���ü�Ÿ���g�ã �T�²�g �Ž�{�²�“���ü�µ�x�ü�V�ü���g�{�g�V

�_�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g �Ž�����²�ü�â�â�g�²�i�{�•���“

�H



�i�²���V �ü�•�ˆ �V�g�� �C�g���C�ü�K�Ÿ�{�g�{�g�� �É�g�V�Ÿ�ü�â�{�g�� �²�� �C�g�i�{�g�Ÿ�g���V�g�� �Ž�è�i�{�g�� �“�g�i�K�Ÿ���{���{ �•���V �Ú�g�V�V�g�� �ü�•�ˆ �V�²�g ���g�•

�“�g�i�K�Ÿ�ü� �̂ �̂g���g �g�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g ���g�²�i�{�•���“ �–�C�g�V�{�V�ü�“�g���à �Ì�²�g �i�²�K�Ÿ �V�ü�i �Å���ü���i�M�V�•�K�Ÿ���ü�Ÿ���g�Ö�g�V�Ÿ�ü�â�{�g��

�C�g�² �g�²���g�V ���g�•�g�� ���g�²�i�{�•���“ �{�ü�{�i���K�Ÿ�â�²�K�Ÿ �g���{�Ú�²�K�Ù�g�â�{�ß �Ÿ�����“�{ �ü�•�K�Ÿ �Ö���� �V�g�V�g�� �Ù�����Ù�V�g�{�g�V �•���V �M�V�ü�Ù�{�²�i�K�Ÿ�g�V

���•�i�“�g�i�{�ü�â�{�•���“ �ü�C �•���V �â���i�i�{ �i�²�K�Ÿ �g�ã �ü���{�g ���²�K�Ÿ�{ �g�ã�ü�Ù�{ �C�g�i�{�²�����g�� �Ÿ�Ö�“�â�à �A�â�����g�V �g�{ �ü�â�à�ß �A�?�A�G� �à �-�²�K�Ÿ�{

�•�g�“�g���i�{�ü���V �V�²�g�i�g�V ���•�V���g�ã�M�g�V�{�²�i�g �i�²���V ���•�V�g�� �V�²�g �É�g�V�Ú�ü�â�{�•���“�i�Ù���i�{�g�� �i���Ú�²�g �‰�V�ü�“�g�� �V�g�V �V�g�K�Ÿ�{�â�²�K�Ÿ�g��

�•���V ���V�“�ü���²�i�ü�{���V�²�i�K�Ÿ�g�� �©���i�g�{���C�ü�V�Ù�g�²�{�à

�_�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g �Ž�����²�ü�â�â�g�²�i�{�•���“

�I



�C�à �•�g� �̂��V���ã �A�²�����g���V�²� �̂ �̂g�V�g�����²�g�V�{�g

�É���â�â�²���{�g�“�V�ü�{�²����

�C�à�@�à �A�²�i�Ÿ�g�V�²�“�g �•�g� �̂��V���C�g���–�Ÿ�•���“�g�� �•���V �Ì�g�“� �̂ü�â�â �Ö���� �Ì���Ÿ���“�g�â�V

�•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“

�_�²���g�� ���g���{�V�ü�â�g�� �A�g���•�“�i�M�•���Ù�{ �V�g�V � �̂��â�“�g���V�g�� �����ü�â�è�i�g �C�²�â�V�g�{ �V�g�V �‰���V�i�K�Ÿ�•���“�i�C�g�V�²�K�Ÿ�{ �Ÿ�A�â�����g�V �g�{ �ü�â�à�ß

�A�?�A�G� �ß �V�g�V �C�g�“�â�g�²�{�g���V ���• �V�g�� �A�g�V�ü�{�•���“�g�� �V�g�V ���������²�i�i�²���� ���•�V �Ž�����²�ü�â�i�{�ü�ü�{�i�V�g� �̂��V�� �¨���Ž�•�© �g�V�i�{�g�â�â�{

�Ú�•�V�V�g�à �_�V �C�g�Ú�g�V�{�g�{ ���g�Ÿ�V�g�V�g �Ö���� �V�g�V ���Ž�• �Ö���V�“�g�“�g�C�g���g �•�g� �̂��V���i���g���ü�V�²�g�� ���²�{�{�g�â�i �Ö�g�V�Ÿ�ü�â�{�g���i�C�ü�i�²�g�V�{�g�V

�%�²�Ù�V���i�²���•�â�ü�{�²�����à ���â�i �_���M� �̂g�Ÿ�â�•���“ �i�{�g�Ÿ�{ �V�²�g �É���â�â�²���{�g�“�V�ü�{�²���� �Ö���� �A�–�V�“�g�V�“�g�â�V �C���Ú�à �•�V�•���V�i�²�K�Ÿ�g�V�•���“�i�µ

�“�g�â�V�ß �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“ �²�� �g�²���g�V �g�²�����²�“�g�� ���g�²�i�{�•���“ �²�� �•�ü�•���ß �V�g�V�g�� �Ù�����Ù�V�g�{�g ���•�i�“�g�i�{�ü�â�µ

�{�•���“ �Ñ�g�V���K�Ÿ �²�� �Ú�g�i�g���{�â�²�K�Ÿ�g�� �x�•���Ù�{�g�� ��� �̂ �̂g�� �C�â�g�²�C�{�à
�D

�A�g�² �V�g�V �É���â�â�²���{�g�“�V�ü�{�²���� �Ú�•�V�V�g�� �Ö�g�V�i�K�Ÿ�²�g�V�g���g

�B�M�{�²�����g�� �g�Ö�ü�â�•�²�g�V�{�ß �C�g�² �V�g���g�� �C�g�“�â�g�²�{�g���V�g �•���V �ü�•�i�“�â�g�²�K�Ÿ�g���V�g �•�g� �̂��V���g�� �²�� �Ž�•�A �Å�Å �Ö���V�“�g���������g��

�Ú�•�V�V�g���à

�ñ�•�V �Å�â�â�•�i�{�V�ü�{�²���� �V�g�V �_�²�“�g���i�K�Ÿ�ü� �̂{�g�� �V�g�V �Ö���V�V�ü���“�²�“�g�� ���g�²�i�{�•���“�g�� �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“ �“�g�Ÿ�g��

�Ú�²�V �����K�Ÿ �g�²���g�� �Ž�K�Ÿ�V�²�{�{ ���•�V�–�K�Ù �•���V �“�V�g�²� �̂g�� ���•�����K�Ÿ�i�{ �V�²�g �É���â�â�²���{�g�“�V�ü�{�²���� �²�� �²�Ÿ�V�g�V �g�²���ˆ�ü�K�Ÿ�i�{�g�� �‰���V��

�ü�•� �̂à �T�²�g�i�g �{�Ÿ�g���V�g�{�²�i�K�Ÿ�g �É�ü�V�²�ü���{�g �C�g�i�{�g�Ÿ�{ �ü�•�i �V�g�V ���C�i�K�Ÿ�ü� �̂ˆ�•���“ �Ö���� �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“

�C�g�² �•���Ö�g�V�����V�g�V�{�g�V �A�g�²�C�g�Ÿ�ü�â�{�•���“ �V�g�V �����V�g�K�Ÿ���•���“�i�V�g�“�g�â�� �V�g�i �Ž�•�A �Å�Å �²�� �Ž�{�ü�{�•�i �S�•���à �T�²�g�i�g�V �ñ�•�i�K�Ÿ���²�{�{

�g���{�i�M�V�²�K�Ÿ�{ �V�g�� �²�� �A�â�����g�V �g�{ �ü�â�à �Ÿ�A�?�A�G�  �C�g�V�g�K�Ÿ���g�{�g�� �•�V�•���V�ˆ�ü�â�â �g�²���g�V �ñ�•�i�ü�����g���ˆ�–�Ÿ�V�•���“ ���Ÿ���g

�C�g�“�â�g�²�{�g���V�g �•�g� �̂��V�� �V�g�V �¡�²�����•�Ö�g�V�V�²�g���i�{�V�g�“�g�â�•���“�g�� �•���V �V�²�g���{ �²�� �‰���â�“�g���V�g�� �ü�â�i �•�g� �̂g�V�g�����ß �“�g�“�g���–�C�g�V

�V�g�V �V�²�g �Ú�g�²�{�g�V�g�� ���•�i�“�g�i�{�ü�â�{�•���“�i�Ö�ü�V�²�ü���{�g�� �C�g�Ú�g�V�{�g�{ �Ú�g�V�V�g���à

�%�g�K�Ÿ�ü���²�Ù �g�²���g�V ���C�i�K�Ÿ�ü� �̂ˆ�•���“ �Ö���� �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“

�T�²�g �V�g�²���g ���C�i�K�Ÿ�ü� �̂ˆ�•���“ �Ö���� �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“ �C�g�V�g�•�{�g�{ �ˆ�–�V �V�²�g �C�g�{�V��� �̂ �̂g���g�� �¡�ü�•�i�Ÿ�ü�â�{�g

�g�²���g�� �•�–�K�Ù�ˆ�ü�â�â �ü�•�ˆ �V�ü�i �Ž�•�A �Å�Å�ä �Ž���C�ü�â�V �V�²�g �Ö���V�“�g�â�ü�“�g�V�{�g�� ���g�²�i�{�•���“�g�� �g���{�ˆ�ü�â�â�g���ß �“�V�g�²� �̂g�� �ˆ�–�V �i�²�g �V�²�g

�•�g�“�g�â�� �V�g�V �g�ã�²�i�{�g�����i�²�K�Ÿ�g�V���V�g�� �•�V�•���V�i�²�K�Ÿ�g�V�•���“�à �T�²�g �•�g�“�g�â�•���“�g�� ���•�V �_�²���Ù�������g���i�ü���V�g�K�Ÿ���•���“ �ü�•�i

�V�g�� �Ž�•�A �Å�Å �“�g�â�{�g�� �ü�â�i�� �ü�•�K�Ÿ �²�� �V�g�� �_�²���Ù�������g���i�C�g�V�g�²�K�Ÿ�g���ß �²�� �V�g���g�� �²�� �Ž�{�ü�{�•�i �S�•�� �Ì���Ÿ���“�g�â�V �•���V

���²���V�g�V���•�i�K�Ÿ�â�ü�“ �ü�•�i�“�g���ü�Ÿ�â�{ �Ú�•�V�V�g���à �T�ü�i ���•�i���{���â�²�K�Ÿ �Ö�g�V�V�²�g���{�g �_�V�Ú�g�V�C�i�g�²���Ù�������g�� �Ú�²�V�V �V���V�{ �{�g�²�â�i

�Ö���â�â�i�{�����V�²�“ �ü���“�g�V�g�K�Ÿ���g�{�ß �Ú���V�•�V�K�Ÿ �i�²�K�Ÿ �V�²�g �x�â�ü�{�g�ü�•�i �²�� ���C�C�²�â�V�•���“ �@ �g�V�“�g�C�g���à �T�ü�V�ü�•�i �g�V�“�g�C�g�� �i�²�K�Ÿ

�i�è�i�{�g���ü�{�²�i�K�Ÿ�g �Ž�K�Ÿ�â�g�K�Ÿ�{�g�V�i�{�g�â�â�•���“�g�� �²�� �V�g�� �Ö�g�V�ˆ�–�“�C�ü�V�g�� �_�²���Ù�������g���ß �V�²�g �²���i�C�g�i�����V�g�V�g �¡�ü�•�i�Ÿ�ü�â�{�g

���²�{ ���²���V�g�V�� �{�V�g� �̂ �̂g���à

�D
�T�²�g ���Ž�• �g���M�ˆ�²�g�Ÿ�â�{ �V�ü�V�–�C�g�V �Ÿ�²���ü�•�i �ü�•�K�Ÿ �V�²�g �_�²���C�g���²�g�Ÿ�•���“ �V�g�V �¡�²�â� �̂g ���•�� ���g�C�g���i�•���{�g�V�Ÿ�ü�â�{ �i���Ú�²�g �V�g�V �•�V�•���V�i�²�K�Ÿ�g�V�•���“ �²��

���â�{�g�V �•���V �C�g�² �_�V�Ú�g�V�C�i���²���V�g�V�•���“ �¨�Ž�•�A �Ó�Å�Å�©�à �T�²�g �Ö���V�â�²�g�“�g���V�g �����ü�â�è�i�g �Ù�������g���{�V�²�g�V�{ �i�²�K�Ÿ�ß �Ú�²�g �ü�•�K�Ÿ �A�â�����g�V �g�{ �ü�â�à �Ÿ�A�?�A�G� �ß

�ü�•�ˆ �V�²�g �ñ�•�i�ü�����g���ˆ�–�Ÿ�V�•���“ �Ö���� �A�–�V�“�g�V�“�g�â�V�±�•�V�•���V�i�²�K�Ÿ�g�V�•���“�i�“�g�â�V�ß �Ì���Ÿ���“�g�â�V �•���V ���²���V�g�V���•�i�K�Ÿ�â�ü�“�à �T�²�g ���•�i���ü�Ÿ���g ���²�K�Ÿ�{

�g�V�Ú�g�V�C�i�ˆ���Ÿ�²�“�g�V �¡�ü�•�i�Ÿ�ü�â�{�g�ß �²���i�C�g�i�����V�g�V�g �Ö���� �¡�ü�•�i�Ÿ�ü�â�{�g�� ���²�{ �•�g���{�g���C�g���•�“�ß �²�� �Ö���V�“�g�i�{�g�â�â�{�g�� �•�g� �̂��V���ü���i�ü�{�� �¨���C�i�K�Ÿ���²�{�{ �C�à�A� 

�{�V���“�{ �V�²�g�i�g�V �C�g�Ú�•�i�i�{ �g���“�g�V�g�� ���C�“�V�g�����•���“ �•�g�K�Ÿ���•���“�à

�_�ã�²�i�{�g�����•���{�g�V�i�{�–�{���g���V�g �Ž�����²�ü�â�â�g�²�i�{�•���“

�J




	Abbildungsverzeichnis
	Tabellenverzeichnis
	Abkürzungsverzeichnis
	Zusammenfassung
	Abstract
	Einleitung und Übersicht
	Methodisches Vorgehen
	Reform: Binnendifferenzierte Vollintegration
	Bisherige Reformbemühungen und Wegfall von Wohngeld und Kinderzuschlag
	Reformansatz der AWO
	Reformelemente
	Simulationsergebnisse

	Vergleich des Reformansatzes mit Alternativen

	Fazit
	Literaturverzeichnis
	Anhang
	Musterhaushalte
	Einkommenskomponenten im Reformansatz
	Variationen des Reformansatzes
	Variation des Erwerbsboosters
	Erhöhung des Alleinerziehenden-Freibetrags



