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�����)HGHUDO�0HFOLV��%XQGHVWDJ��VHÂLPL�ELUÂRN�DÂöGDQ�WDULKL�
ELU�ROJX\D�VDKLSWL��÷ON�NH]������oGDNL�LON�)HGHUDO�0HFOLV�VHÂLPL�
GöõöQGD���ELU�)HGHUDO�ôDQVÑO\H�\HQLGHQ�VHÂLOPHN�LÂLQ�DGD\�RO-
PDGö��$\UöFD�×Â�SDUWL�EDõEDNDQ�DGD\ö�JÑVWHUGL��%XQXQ�\DQöQ-
GD�VHÂLP�NDPSDQ\DVöQöQ�ELU�SDQGHPL�GÑQHPLQH�GHQN�JHOPH-
VL��ELU�\DQGDQ�VHÂLP�NDPSDQ\DODUöQöQ�\×U×W×OPHVLQL�GRùUXGDQ�
HWNLOHUNHQ��GLùHU�\DQGDQ�NUL]�\ÑQHWLPLQL�GH�ÑQ�SODQD�ÂöNDUGö��
$QJHOD�0HUNHOoLQ����\öO�VRQUD�EDõEDNDQOöNWDQ�ÂHNLOPHVL��LNOLP�
GHùLõLNOLùLQLQ�\DUDWWöùö�N×UHVHO�VRUXQODU�YH�EXQXQ�VRQXFXQGD�
HNRQRPLN�VLVWHPLQ�VRV\R�HNRORMLN�GÑQ×õ×P×QH�GX\XODQ�LKWL-
\DÂ�LOH�ELUOHõHQ�W×P�EX�Ñ]HOOLNOHU�������)HGHUDO�0HFOLV�VHÂLP-
OHULQL� KDQJL� VL\DVL� NDPSODUöQ� VHÂLOHFHùL� \ÑQ×QGH� ELU� ER\XWD�
WDõöGö��%X�EHOLUVL]OLN�GÑQHPLQGH�VHÂPHQOHU�NLPLQ�\ÑQHWLPLQH�
J×YHQL\RU"�$OPDQ\Do\ö�NRURQD�SDQGHPLVLQGHQ�NLP�ÂöNDUDFDN�
YH�JHOHFHNWH�×ONHGH�UHIDK�YH�VRV\DO�X\XPX�VDùODPDN�LÂLQ�JH-
UHNOL�DGöPODUö�NLP�DWDFDN"
%LU�EDNöõWD�HQ�ÑQHPOL�VRQXÂODU��1

 s .öUPö]ö�JHUL�GÑQ×õ��63'�JHUL�GÑQG×�YH�ÑQ×P×]GHNL�
GÑQHPGH�$OPDQ\D�)HGHUDO�0HFOLVLoQGHNL�HQ�J×ÂO×�
PHFOLV�JUXEX�RODFDN��÷NLQFL�R\ODUöQ��\DQL�SDUWL\H�YHULOHQ�
R\ODUöQ��\×]GH�����oVLQL�DODUDN�HOGH�HGLOHQ�EDõDUö�63'�
õDQVÑO\H�DGD\ö�2ODI�6FKRO]�LOH�\DNöQGDQ�EDùODQWöOö��%XQD�
NDUõöQ�$QJHOD�0HUNHO�GÑQHPL�%LUOLN�SDUWLOHULQLQ�WDULKLQGH�
HQ�NÑW×�VRQXFX�RODQ�\×]GH������LOH�VRQD�HUGL��&'8�&68�
�����)HGHUDO�0HFOLV�VHÂLPOHULQH�Nö\DVOD�����SXDQ�
ND\EHWWL��<HõLOOHU�\×]GH������LOH�SDUWL�WDULKLQGHNL�HQ�L\L�
VRQXFX�HOGH�HWWLOHU��DQFDN�õDQVÑO\H�NROWXùXQX�DOPD�
KHGHIL�JÑ]�ÑQ×QGH�EXOXQGXUXOGXùXQGD�×Â×QF×�RODUDN�
ELWLUGLNOHUL�VHÂLPGH�EDõDUöVö]�ROGXODU��'ÑUG×QF×�VöUDGD�
LVH�R\ODUöQö�ÂRN�D]�\×NVHOWHQ������SXDQ��YH�LNLQFL�R\ODUöQ�
\×]GH�����oLQL�DODQ�)'3�\HU�DOGö�

 s ·Â�DODQGD�ND]DQöODQ�]DIHU��63'�\DOQö]FD�)HGHUDO�0HFOLV�
VHÂLPOHULQGH�GHùLO�D\Qö�]DPDQGD�0HFNOHQEXUJ�9RUSRP-
PHUQ�H\DOHW�VHÂLPOHULQGH�YH�%HUOLQ�7HPVLOFLOHU�0HFOLVL�
VHÂLPOHULQGH�GH�HQ�J×ÂO×�SDUWL�ROGX��0DQXHOD�6FKZHVLJ�
R\ODUöQ�\×]GH�����oVöQö�DODUDN������PXKWHõHP�ELU�RUDQOD�
EDõEDNDQOöN�PDNDPöQö�WHNUDU�ND]DQGö��)UDQ]LVND�
*LIIH\oLQ�GH�\×]GH�������������RUDQöQGD�DOGöùö�R\OD�
EDõNHQWLQ�\HQL�EHOHGL\H�EDõNDQö��H\DOHW�EDõEDNDQö��
ROPDVö�EHNOHQL\RU�

 s <HQL�NRDOLV\RQ�DULWPHWLùL��&'8�&68�YH�63'�SDUWL�OLGHUOHUL�

1� 5DNDPODU�YH�YHULOHU�)HGHUDO�6HÂLP�.XUXPX�%DõNDQöoQöQ�\D\öQODGöùö�NH-
VLQ�ROPD\DQ�VHÂLP�VRQXÂODUö��,QIUDWHVW�'LPDSoöQ�VHÂLP�ÑQFHVL��VHÂLP�
VRQUDVö�VHÂLP�DQDOL]OHUL�YH�&LYH\oLQ�DQNHWOHULQH�GD\DQPDNWDGöU�

E×\×N�NRDOLV\RQXQ�GHYDPöQö�UHGGHWWLùL�LÂLQ��JHOHFHN�
K×N×PHW�×Â�SDUWLOL�ELU�NRDOLV\RQGDQ�ROXõDFDN��63'�
VHÂLPLQ�JDOLEL�RODUDN�ELU�VRQUDNL�K×N×PHWL�NXUPDN�LÂLQ�
QHW�ELU�\HWNL�DOGö��÷ON�LKWLPDO�IHGHUDO�G×]H\GH�VHÂLP�
JDOLSOHULQGHQ�ROXõDQ�pWUDILN�öõöùöq�NRDOLV\RQX�RODELOLU��
Â×QN×�VHÂLPGH�KHU�×Â�SDUWL�GH�R\ODUöQö�DUWöUGö��'LùHU�
WDUDIWDQ�$UPLQ�/DVFKHW�VHÂLPGH�DÂöN�\HQLOJLVLQH�NDUõöQ�
õLPGL\H�NDGDU�K×N×PHW�NXUPD�LGGLDVöQö�GHYDP�HWWLUL\RU�
YH�ELU�-DPDLND�NRDOLV\RQX�NXUPD\D�ÂDOöõö\RU��$QFDN�
&'8�&68�LÂLQGH�EX�WXWXPD�NDUõö�HOHõWLUHO�VHVOHU�GH�
DUWö\RU��$QFDN�DQNHWH�NDWöODQ�VHÂPHQOHU�LÂLQ�GXUXP�ÂRN�
QHW��&'8�&68�YH�63'�DUDVöQGD�GRùUXGDQ�ELU�
NDUõöODõWöUPD�\DSöOGöùöQGD�VHÂPHQOHULQ�\×]GH���oVL�63'�
OLGHUOLùLQGHNL�ELU�K×N×PHWL�WHUFLK�HGHUNHQ��VHÂPHQOHULQ�
\DOQö]FD�\×]GH���oX�&'8�&68�OLGHUOLùLQGHNL�ELU�K×N×PHW�
LVWL\RU�

 s $GD\�IDNWÑU×�LõH�\DUDGö��2ODI�6FKRO]oXQ�DGD\Oöùö�W×P�
DQNHWOHUGH�E×\×N�IDUNOD�HQ�\×NVHN�RQD\D�VDKLSWL��
ôDQVÑO\H�GRùUXGDQ�VHÂLOPLõ�ROVD\Gö�2ODI�6FKRO]�\×]GH�
���LOH�QHW�ELU�õHNLOGH�VHÂLOLU��$UPLQ�/DVFKHW�\×]GH�����
$QQDOHQD�%DHUERFN�LVH�\×]GH����R\�DOöUGö�

 s 6DGHFH�DGD\�GHùLO�SURJUDP�GD�ÑQHPOL��%X�EDùODPGD�
63'oQLQ�VHÂLP�]DIHULQLQ�LNL�DQD�QHGHQL�EXOXQX\RU��%LULQFL�
QHGHQ�õDQVÑO\H�DGD\ö�2ODI�6FKRO]oXQ�\×NVHN�RUDQGD�
NLõLVHO�RQD\D�VDKLS�ROPDVö��LNLQFL�QHGHQ�LVH�LQVDQODU�LÂLQ�
EX�VHÂLPGH�HQ�ÑQHPOL�RODQ�NRQXODUöQ�E×\×N�ELU�
NöVPöQGD�63'oQLQ�ÑQHPOL�ÑOÂ×GH�GDKD�\×NVHN�\HWHUOLOLN�
NDSDVLWHVLQH�VDKLS�ROGXùXQXQ�G×õ×Q×OPHVL\GL��6HÂLP�
ÑQFHVL�DQNHWOHUGHQ�HOGH�HGLOHQ�EX�JÑ]OHPOHU�VHÂLP�
VRQUDVö�\DSöODQ�DQNHWOHUOH�GH�E×\×N�ÑOÂ×GH�GRùUXODQGö��
$QNHWH�NDWöODQ�63'�VHÂPHQOHULQLQ�\×]GH���o×�SDUWL\H�
SURJUDPöQGDQ�GROD\ö�R\�YHUGLNOHULQL�VÑ\OHUNHQ�\×]GH�
��oVö�LVH�DGD\�\×]×QGHQ�63'o\L�VHÂWLNOHULQL�VÑ\OHGL�

 s 3DNHWLQ�WDPDPö�LNQD�HGLFL\GL��63'�NDPSDQ\DVöQö�
EDõDUö\D�XODõWöUDQ�\DOQö]FD�&'8�&68�YH�<HõLOOHUoLQ�
KDWDODUö�GHùLOGL��63'������)HGHUDO�0HFOLV�VHÂLP�
VRQXÂODUöQöQ�DFö�YHULFL�GHQH\LPLQGHQ�GHUV�ÂöNDUGö�YH�
KDWWD�EX�HùLOLPL�WHUVLQH�ÂHYLUPH\L�EDõDUGö��63'��
EDõEDNDQ�DGD\öQöQ�HUNHQ�ELU�GÑQHPGH�EHOLUOHQPHVLQGHQ�
EDõOD\DUDN��SURJUDP�V×UHFLQLQ�ELUOHõWLULFL�HWNLVLQGHQ�SDUWL�
\ÑQHWLPLQLQ�IDUNOö�JUXSODUö�ELU�DUD\D�JHWLUPHVLQH�NDGDU�
\DõDQDQ�V×UHÂWH�ELUOLNWH�YH�J×ÂO×�ELU�õHNLOGH�KDUHNHW�
HWPH\L�EDõDUGö�

 s <HQL�ELU�EDõODQJöÂ���DQFDN�EX�NH]�GHQH\LPOL�ELU�
EDõODQJöÂ��0HUNHO�GÑQHPLQLQ�VRQXQGD�ELUÂRN�NLõL�LÂLQ�LON�
NH]�õX�VRUX�RUWD\D�ÂöNWö��$QJHOD�0HUNHOoGHQ�EDõND�NLP�
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EDõEDNDQ�RODELOLU"�6HÂPHQOHULQ�QHUHGH\VH�×ÂWH�LNLVL�
VL\DVHWWH�\HQL�ELU�EDõODQJöFö�WHPVLO�HGHQ�ELU�EDõEDNDQ�
LVWL\RU��$\Qö�]DPDQGD�VHÂPHQOHULQ�×ÂWH�LNLVL�K×N×PHW�
GHQH\LPLQH�VDKLS�ELU�EDõEDNDQ�WDOHS�HGL\RU��6HÂPHQ�
WDUDIöQGDQ�EDNöOGöùöQGD�2ODI�6FKRO]�WDP�RODUDN�EX�SURILOL�
NDUõöOö\RU�JLEL�JÑU×Q×\RU��2ODI�6FKRO]�EDõEDNDQ�
\DUGöPFöVö�RODUDN�ELU�WDUDIWDQ�V×UHNOLOLùL�WHPVLO�HGHUNHQ�
GLùHU�WDUDIWDQ�VHÂLP�NDPSDQ\DVöQGD�EHOLUOHQHQ�
NRQXODUOD��DVJDUL�×FUHW��HPHNOL�PDDõODUö��NRQXW�VRUXQX�
YH�LNOLPLQ�NRUXQPDVö��ELUÂRN�NLõL�LÂLQ�\HQL�ELU�EDõODQJöFö�
WHPVLO�HGL\RU�

 s 63'���'RùX�YH�%DWöoGD�HõLW�GHUHFHGH�J×ÂO×��6DGHFH�63'�
�%DWö�$OPDQ\D��\×]GH��������'RùX�$OPDQ\D��������YH�
)'3��%DWö�$OPDQ\D��\×]GH��������'RùX�$OPDQ\D��\×]GH�
�����×ONHQLQ�KHU�LNL�EÑOJHVLQGH�GH�\DNODõöN�D\Qö�J×FH�
VDKLS�LNHQ�GLùHU�SDUWLOHULQ�NDOHOHUL�DùöUOöNOö�RODUDN�
GRùXGD��EDWöGD�\D�GD�J×QH\GH�EXOXQX\RU��
0LOOHWYHNLOOHULQLQ�GRùUXGDQ�VHÂLOGLNOHUL�VHÂLP�EÑOJHOHULQH�
EDNöOGöùöQGD�63'oQLQ�KHP�'RùXoGD�KHP�GH�%DWöoGD�
ND]DQDELOHFHùL�JÑU×O×\RU��63'�0HFNOHQEXUJ�9RUSRP-
PHUQ�YH�%UDQGHQEXUJoGDNL�W×P�VHÂLP�EÑOJHOHULQGH�
GRùUXGDQ�PLOOHWYHNLOL�ÂöNDUGö��%X�GXUXP�ÑUQHùLQ�%UHPHQ�
YH�6DDUODQG�LÂLQ�GH�JHÂHUOL��%DGHQ�:×UWWHPEHUJ��
6DNVRQ\D�YH�%DY\HUD�63'oQLQ�KDOD�]RUODQGöùö�EÑOJHOHU�
ROVDODU�GD�EX�EÑOJHOHUGH�GH�GRùUXGDQ�PLOOHWYHNLOL�
ÂöNDUöOGö�YH�LNLQFL�R\ODUöQ�RUDQö�GD�XOXVDO�HùLOLPH�EHQ]HU�
ELU�\DNODõöP�JÑVWHUGL��+DWWD�63'�6DNVRQ\D�JHQHOLQGH�
R\ODUöQö�����SXDQ�DUWöUGö��<DOQö]FD�0HFNOHQ-
EXUJ�9RUSRPPHUQ����������%UDQGHQEXUJ����������
6DNVRQ\D�$QKDOW����������7K×ULQJHQ���������YH�
6DDUODQGoGD���������GDKD�\×NVHN�ELU�R\�DUWöõö�ROGX�

 s 6HÂLP�NDPSDQ\DVöQGD�J×ÂO×�ELU�GLQDPLN�YDUGö��*HUL\H�
GÑQ×S�EDNöOGöùöQGD�VHÂLP�NDPSDQ\DVö�KHU�VHIHULQGH�
IDUNOö�ELU�SDUWLQLQ�ELU�GÑQHP�IDYRUL�ROGXùX�×Â�DõDPD\D�
D\UöODELOLU��<D]�EDõöQGDNL�\HõLO�XPXW�DõDPDVö��\D]öQ�
RUWDVöQGDNL�VL\DK�DODFDNDUDQOöN�GÑQHPL�YH�\D]�
VRQXQGDNL�NöUPö]ö�JHUL�GÑQ×õ��63'�EX�VHÂLPLQ�QHW�JDOLEL-
GLU��$QNHWOHUGHNL�VHÂLPOHUL�NLPLQ�ND]DQDFDùö�VRUXVXQD�
EDNöOGöùöQGD�ELUNDÂ�KDIWD�LÂLQGH����SXDQ�\×NVHOHUHN�
KHP�<HõLOOHUoL�KHP�GH�&'8�&68o\X�JHÂPH\L�EDõDUGö��
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4FÎJN� CÚMHFMFSJOJO� CVMVOEVþV� IBSJUB� L�SN�[�ZB� EÚOEà��
�����'FEFSBM�.FDMJT�TFÎJNMFSJOEF�CJSLBÎ�SFOLMJ�OPLUBO�O�E�-
Ā�OEB�HFOFM�PMBSBL�TJZBI�PMBO�IBSJUB�CV�LF[�41%�OJO�[BGFSJOJ�
BÎ�LÎB�HÚTUFSJZPS�� 41%�CJS� ÚODFLJ� TFÎJNF�HÚSF�EBIB� GB[MB�
CJSJODJ�WF�JLJODJ�PZMBS��BMBSBL�Zà[EF�����JMF�FO�HàÎMà�QBSUJ�
PMEV��½[FMMJLMF�%PþV�"MNBOZB�FZBMFUMFSJOEF�LV[FZEF�WF�CB-
U�EB� 41%�OJO� ÎPL� TBZ�EB� EPþSVEBO� NJMMFUWFLJMJ� BEBZ�� TFÎ-
NFOMFSJ� JLOB� FUNFZJ� CBĀBSE��� #V� EPþSVMUVEB� .FDLMFO-
CVSH�7PSQPNNFSO�WF�#SBOEFOCVSH�EB�UàN�TFÎJN�CÚMHFMFSJ�
LB[BO�ME�� WF� EPþSVEBO� NJMMFUWFLJMJ� Î�LBS�ME�� 	�����EF� 41%�
#SBOEFOCVSH�EB� ZBMO�[DB� CJS� TFÎJN� CÚMHFTJOJ� LB[BOBSBL�
EPþSVEBO�NJMMFUWFLJMJ�Î�LBSBCJMNJĀUJ
��4BBSMBOE�WF�#SFNFO�EF�
EF� 41%� UàN�EPþSVEBO� TFÎJMFO�NJMMFUWFLJMMFSJOJ� LB[BONBZ��
CBĀBSE���41%�MJ� +PIBOO�4BBUIPGG�"VSJDI�&NEFO�TFÎJN�CÚM-
HFTJOEF�Zà[EF����� JMF�"MNBOZB�EB�FO�ZàLTFL�CJSJODJ�PZV�
BMBO�NJMMFUWFLJMJ�PMEV�

āLJODJ�PZMBSEBLJ�ZBOJ�EPþSVEBO�QBSUJZF�WFSJMFO�PZMBSEBLJ�BS-
U�Ā�JTF�EBIB�CFMJSHJO��#VSBEB�41%�EPþSVEBO�NJMMFUWFLJMJ�TBO-
EBMZFTJOJO�CBĀLB�CJS�QBSUJZF�HJUUJþJ�CJSÎPL�TFÎJN�CÚMHFTJOEF�
EF�FO�HàÎMà�QBSUJ�PMNBZ��CBĀBSBCJMEJ��4FÎJN�CÚMHFTJ�IBSJUB-
T�OEB�LV[FZJO�	EPþV�WF�CBU�
�CJSLBÎ�JTUJTOB�E�Ā�OEB�TJZBI�PMB-

SBL�SFOLMFOEJSJMEJþJ������TFÎJNMFSJOJO�BLTJOF�ĀJNEJ�CV�CÚM-
HF� OFSFEFZTF� UBNBNFO� L�SN�[�� PMEV� WF� CV� EB� 41%�OJO�
%PþV�EB�FO�HàÎMà�QBSUJ�PMEVþVOV�HÚTUFSNFLUF�

$%6�Zà[EF�����JMF�UBSJIJOJO�FO�LÚUà�TPOVDVOV�BME���$%6�
#BEFO�8àSUUFNCFSH�EF�OFSFEFZTF�EPþSVEBO� TFÎJMFO� UàN�
NJMMFUWFLJMJ� TBOEBMZFMFSJOJ� $46� EB� #BWZFSB�EB� CJSJ� IBSJÎ�
	.àOJI�(àOFZJ�:FĀJMMFS�BME�
�EJþFS�UàN�TBOEBMZFMFSJ�LB[BO-
E��BODBL�JLJODJ�PZMBS�HFÎFO�TFÎJNF�HÚSF�CVSBEB�EB�ÚOFNMJ�
ÚMÎàEF�EàĀUà��$46�Zà[EF����� JMF� UBSJIJOJO�FO�LÚUà� JLJODJ�
TPOVDVOV�FMEF�FUUJ�	�����EBLJ�JML�'FEFSBM�.FDMJT�TFÎJNJOEF�
Zà[EF�����EFO�TPOSB
��$%6�$46� JLJODJ�PZMBSEB� UPQMBNEB�
���QVBO�LBZCFUUJ�

:FĀJMMFS�Zà[EF�����MJL�CJS�PSBOMB�UBSJIJOEFLJ�FO�JZJ�TFÎJN�TP-
OVDVZMB�'FEFSBM�.FDMJT�F�HJSEJ�WF�BZS�DB�CB[��TFÎJN�CÚMHFMF-
SJOJ�LB[BOBSBL�EPþSVEBO�TFÎJMNJĀ�NJMMFUWFLJMJ�TBOEBMZFTJ�LB-
[BONBZ��EB�CBĀBSE��

:FĀJMMFS�JO� BEBZMBS�� Ú[FMMJLMF� CàZàL� LFOUMFSEF� LB[BOE��� #V�
EVSVN� JLJODJ� PZMBS� JÎJO�EF�HFÎFSMJ�� āLJODJ� PZMBSEB�EB�:FĀJM-
MFS�JO�LBMFMFSJ�CàZàL�LFOUMFS�PMEV�

'%1�PZMBS�O��CJSB[�BSU�SBCJMEJ�WF�JLJODJ�PZMBS�O�Zà[EF�����JOJ�
BMBCJMEJ��-JCFSBMMFS�EPþSVEBO�CJS�NJMMFUWFLJMJ�TBOEBMZFTJ�LB[B-
OBNBE�MBS�

1

"/"�#6-(6-"3

*UDILN��
�����'FEFSBM�.FDMJT�TFÎJNJ��o�JLJODJ�PZMBS�	QBSUJ�PZMBS�
�	�


.D\QDN��LQIUDWHVW�GLPDS

SPD

25,7

&'8�&68

24,1

14,8

FDP

11,5
8,7

Sol Parti

4,9

$ID

10,3



6

FRIEDRICH-EBERT-STIFTUNG s������)('(5$/�0(&/÷6��%81'(67$*��6(¢÷0�$1$/÷=÷

"G%�Zà[EF�����F�HFSJMFZFSFL������EFLJ�CBĀBS�T�O��UFLSBSMB-
ZBNBE���#VOVOMB�CJSMJLUF�CB[��TFÎJN�CÚMHFMFSJOEF�EPþSVEBO�
NJMMFUWFLJMJ� TBOEBMZFTJ�LB[BOE���"G%�4BLTPOZB�EB�FO�HàÎMà�
QBSUJ�PMBSBL�LBMNBZ��CBĀBSE��BZS�DB�5IàSJOHFO�WF�4BLTPO-
ZB�"OIBMU�FZBMFUMFSJOEF�EF�EPþSVEBO�NJMMFUWFLJMJ�Î�LBSNBZ��
CBĀBSE���1BSUJ�TJTUFNJOEFLJ�QBSUJ�TBZ�T�O�O�BSUNBT�ZMB�TFÎJN�
CÚMHFTJOEF�[BGFS�LB[BOBCJMNFL�JÎJO�BSU�L�Zà[EF����BSU��Zà[-
EF�Y�CJSJODJ�PZ�PSBO��	NJMMFUWFLJMJ�PZV
�ZFUFSMJ�PMBCJMJZPS��"G%�
#VOEFTUBH�B�JLJODJ�LF[�HJSNFTJZMF�CJSMJLUF�"MNBO�QBSUJ�TJTUF-
NJ�JÎJOEF�ZFSJOJ�TBþMBNMBĀU�SN�Ā�PMEV�

4PM�1BSUJ�Zà[EF���PMBO�TFÎJN�CBSBK�OB�UBL�MBSBL�Zà[EF����PZ�
PSBO��JMF�CBĀBS�T�[�PMEV�BODBL�àÎ�EPþSVEBO�NJMMFUWFLJMJ�TBO-
EBMZFTJ�	JLJTJ�#FSMJO�EF�CJSJ�-FJQ[JH�EF
�LB[BOE�þ�OEBO�EPMBZ��
'FEFSBM�.FDMJT�F�HSVQ�Eà[FZJOEF�HJSNFZJ�CBĀBSE���#V�EVSVN�
4PM�1BSUJ�JÎJO�TPO�PO�CFĀ�Z�M�O�FO�LÚUà�TFÎJN�TPOVDV�PMEV�

#VOMBS�O�E�Ā�OEBLJ�EJþFS�QBSUJMFS�CV�TFÎJNEF�Zà[EF����PZ�
BME���CV�TPOVÎ������TFÎJNMFSJOF�HÚSF����QVBO�EBIB�GB[MB�

'FEFSBM�.FDMJT�JO�NJMMFUWFLJMJ�TBZ�T�� ABZBSMBNB�TBOEBMZFMFSJ��
JMF�����F�ZàLTFMEJ�	ÚODFEFO�������OPSNBMEF�����TBOEBMZF
��
:FOJ�QBSMBNFOUPEB�$%6�$46�FO�CàZàL�LBZC��ZBĀBZBO�QBS-
UJMFS� PMEVMBS��$%6�$46���� TBOEBMZF� LBZCFUUJ� WF� BSU�L� ����
NJMMFUWFLJMJOF�TBIJQ��ÿV�BOEB�����àZFTJ�PMBO�41%�NFDMJT�HSV-
CV�	���
�FO�CàZàL�BSU�Ā��LBZEFUUJ��:FĀJMMFS�NFDMJT�HSVCV�EB�
ÚOFNMJ�ÚMÎàEF�	���
�LB[BOE��WF�ĀV�BOEB�����TBOEBMZFZF�TB-

IJQ��'%1�EF�GB[MBEBO����NJMMFUWFLJMJ�LB[BOBSBL�àZF�TBZ�T�O��
���ZF�Î�LBSE���4PM�1BSUJ����TBOEBMZF�LBZCFEFSFL����àZFZF�
"G%� JTF� PO� CJS�NJMMFUWFLJMJ� LBZCFEFSFL� ��� àZFZF� HFSJMFEJ��
"ZS�DB�B[�OM�L�TUBUàTàOF�TBIJQ�PMBO�(àOFZ�4DIMFTXJH�4FÎ-
NFO�#JSMJþJ�	448
�CJS�àZFZMF�'FEFSBM�.FDMJT�F�HJSEJ�
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$ID

FDP
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$ID

FDP
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o�,5��
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3,6 �
o����
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����"-."/:"�/*/�%0ý646/%"�7&�
#"5*4*/%"�4"%&$&�#ā3,"±�1"35ā�&ÿā5�
%&3&$&%&�#"ÿ"3*-*�0-%6

'BSLM�� OàGVT� HSVQMBS�OB� CBL�ME�þ�OEB� ����� TFÎJN� TPOVDV�
QBSUJMFS� BSBT�OEB� CàZàL� GBSLM�M�LMBS� HÚTUFSJZPS�� #JSÎPL� QBSUJ�
%PþV�WF�#BU��"MNBOZB�EB�ÎPL�GBSLM��CPZVUMBSEB�CBĀBS�M��PM-
EV��"G%�%PþV�"MNBOZB�EB�Zà[EF�����F�VMBĀU��WF�Ú[FMMJLMF�
4BLTPOZB�EB� 	Zà[EF� ���
� WF� 5IàSJOHFO�EF� 	Zà[EF� ���
�
HàÎMà�CJS�LPOVNEB��#BU��"MNBOZB�EB�JTF�"G%�JLJODJ�PZMBS�O�
TBEFDF�Zà[EF����TJOJ�BMBCJMEJ��4PM�1BSUJ�%PþV�"MNBOZB�EBLJ�
LBMFMFSJOEF�ÎPL�PZ�LBZCFUUJ�BODBL�%PþV�"MNBOZB�EB�PZMB-
S�O�IBMB�Zà[EF�����JOJ�BMNBZ��CBĀBSE���#BU��"MNBOZB�EB�JTF�
4PM�1BSUJ�JLJODJ�PZMBS�O�TBEFDF�Zà[EF����T�O��BME���$%6�$46�
WF�:FĀJMMFS� JÎJO�EVSVN�UBN�UFSTJ��IFS� JLJ�QBSUJ�EF�%PþV�"M-
NBOZB�EB�#BU��"MNBOZB�EBO�ÎPL�EBIB�[BZ�G�CJS�LPOVNB�TB-
IJQ��$%6�$46�#BU��"MNBOZB�EB�PZMBS�O�Zà[EF�����JOJ�FMEF�
FEFSLFO�%PþV�"MNBOZB�EBLJ�FZBMFUMFSEF� JLJODJ�PZMBS�O�TB-
EFDF�Zà[EF�����TJOJ�BMBCJMEJ��:FĀJMMFS�#BU��EB�PZMBS�O�����QV-
BO�BSU�SBSBL�Zà[EF�����F�ZàLTFMEJ��%PþV�EB�PZ�BSU�Ā��TBEFDF�
��� QVBO� PMEV� CÚZMFDF� JLJODJ� PZMBS�O� Zà[EF� ���J� BM�ON�Ā�
PMEV�� %PþV�#BU�� LBSĀ�MBĀU�SNBT�OEB� ZBMO�[DB� '%1� 	#BU�� "M-
NBOZB��Zà[EF�������%PþV�"MNBOZB��Zà[EF���
�WF�41%�	#B-
U��"MNBOZB��Zà[EF�������%PþV�"MNBOZB��Zà[EF����
�OFSF-

EFZTF� FĀJU� EFSFDFEF� HàÎMà� CJS� LPOVNEBMBS�� ��� QVBOMB�
%PþV�EBLJ� BSU�Ā� Ú[FMMJLMF� 41%� JÎJO� CàZàL� PMEV�� ,B[BO�MBO�
EPþSVEBO� TFÎJMNJĀ�NJMMFUWFLJMJ� TBOEBMZFMFSJOF� CBL�ME�þ�OEB�
41%�OJO�IFN�%PþV�IFN�EF�#BU��EB�LB[BOBCJMFDFþJ�HÚSàMà-
ZPS��.FDLMFOCVSH�7PSQPNNFSO�WF�#SBOEFOCVSH�EBLJ�UàN�
EPþSVEBO�TFÎJMFO�NJMMFUWFLJMJ�TBOEBMZFMFSJOJ�41%�BME���CV�EV-
SVN� ÚSOFþJO� #SFNFO� WF� 4BBSMBOE� JÎJO� EF� HFÎFSMJ�� #B-
EFO�8àSUUFNCFSH�4BLTPOZB�WF�#BWZFSB�41%�JÎJO�IBMB�[PS�
TFÎJN�CÚMHFMFSJ�PMNBZB�EFWBN�FUTF�EF�CV�CÚMHFMFSEF�EPþ-
SVEBO� TFÎJMFO� NJMMFUWFLJMJ� TBOEBMZFMFSJ� LB[BOE�� WF� BM�OBO�
JLJODJ�PZMBSMB�VMVTBM�FþJMJNF�ZBLMBĀU���)BUUB�41%�4BLTPOZB�EB�
PZMBS�O��UPQMBNEB����QVBO�BSU�SNBZ��CBĀBSE���:BMO�[DB�.F-
DLMFOCVSH�7PSQPNNFSO�	����
�#SBOEFOCVSH�	����
�4BL-
TPOZB�"OIBMU� 	����
� 5IàSJOHFO� 	����
� WF� 4BBSMBOE�EB�
	����
�EBIB�HàÎMà�CJS�PZ�BSU�Ā��PMEV�

����i:"ÿ-*-"3w�7&�i(&/±-&3ā/w�1"35ā�
5&3$ā)-&3ā�'"3,-*

4FÎNFOMFS�BSBT�OEB�DJOTJZFUF�HÚSF�TBEFDF�NBSKJOBM�GBSLM�M�L-
MBS�PMTB�EB�ZBĀ�HSVQMBS��BSBT�OEBLJ�QBSUJ�UFSDJIMFSJ�ÎPL�GBSLM���
&O�HFOÎ�TFÎNFOMFS�	������ZBĀ
�Zà[EF����JMF�FO�ÎPL�PZV�:F-
ĀJMMFS�F� WFSEJMFS�� :FĀJMMFS�J� Zà[EF� ��� JMF� CV� ZBĀ� HSVCVOEB���
QVBOM�L�CJS�BSU�Ā�LBZEFEFO�'%1�UBLJQ�FEJZPS��'%1�EFO�TPOSB�
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Zà[EF����JMF�41%�HFMJZPS��#V�ZBĀ�HSVCVOEB�$%6�$46�LFMJ-
NFOJO�UBN�BO�UBN�BOMBN�ZMB�ÎÚLNàĀ�CJS�EVSVNEB�	Zà[EF�
����QVBO
�WF�PZMBS�O�TBEFDF�Zà[EF����VOV�BMBCJMEJ��#V�QBSUJ-
ZJ�Zà[EF���JMF�4PM�1BSUJ�WF�Zà[EF���JMF�"G%�J[MJZPS�

���ZBĀ�WF�à[FSJ�TFÎNFOMFS�JÎJO�JTF�UBCMP�UBNBNFO�GBSLM���41%�
JLJODJ�PZMBS�O�����QVBO�BSU�SBSBL�Zà[EF����F�ZàLTFMEJ�WF�CÚZ-
MFDF�CJSJODJ� T�SBZB�ZFSMFĀUJ��41%�ZJ�Zà[EF���� JMF�$%6� J[MJZPS�
BNB�$%6�CVSBEB�EB�EJþFS�UàN�ZBĀ�HSVQMBS�OEB�PMEVþV�HJCJ�
PZ�LBZCFUUJ��%JþFS�UàN�QBSUJMFS�BÎ�L�BSB�HFSJEF�LBME�MBS��:F-
ĀJMMFS�PZMBS�O��CJSB[�BSU�STB�EB�	��QVBO
�ZJOF�EF�PZMBS�O�TBEFDF�
Zà[EF���JOJ�BMBCJMEJ��'%1�WF�"G%�EF�PZMBS�O�Zà[EF���JOJ�BME��
BODBL�JLJ�QBSUJ�EF������ZF�HÚSF���QVBO�LBZCFUUJ��4PM�1BSUJ�
CV�HSVQUBLJ�PZMBS�O�O�ZBS�T�O��LBZCFEFSFL�Zà[EF���F�HFSJMFEJ�
UàN� OàGVT� HSVQMBS�OEB� 4PM� 1BSUJ� PZ� LBZCFUNFTJOF� LBSĀ�O�
HFOÎ�TFÎNFOMFS�HSVCVOEB�EJþFS�QBSUJMFSF�L�ZBTMB�CJSB[�EBIB�
JZJ�EVSVNEB�

"G%�������ZBĀ�HSVCVOEB�FO�JZJ�TPOVDV�FMEF�FEFO�UFL�QBSUJ�
PMEV��"G%� UàN�HSVQMBSEB�PZ�EàĀàĀà�LBZEFUTF�EF� ZJOF�EF�
FLPOPNJL�EVSVNVOEBO�NFNOVO�PMNBZBO�WF�EJþFS�QBSUJ-
MFSEFO�IBZBM�L�S�LM�þ��ZBĀBZBO�LJĀJMFS�BSBT�OEB�FO�CàZàL�EFT-
UFþJ�CVMEV�

����.&4-&,ā�45"5Ã�7&�&ýā5ā.�
"±*4*/%"/�#Ã:Ã,�'"3,-*-*,-"3�7"3

4FÎNFOMFSJO�PZ�WFSNF�UFSDJIJ�FþJUJN�WF�NFTMFLJ�TUBUà�BÎ�T�O-
EBO� EFþFSMFOEJSJMEJþJOEF� EF� CàZàL� GBSLM�M�L� HÚTUFSJZPS��
41%�OJO� FO� HàÎMà� TFÎNFO� HSVCV� Zà[EF� ��� 	��� QVBO
� JMF�
FNFLMJMFS�PMVSLFO�$%6�$46�CV�HSVQUB���QVBOM�L�CJS�LBZ�QMB�
Zà[EF����JMF�JLJODJ�T�SBEB�:FĀJMMFS�JTF�EJþFS�JLJ�QBSUJOJO�ÎPL�
HFSJTJOEF�LBMBSBL� Zà[EF����PZ�PSBO�ZMB�àÎàODà� T�SBEB� ZFS�
BM�ZPS�

41%�BZS�DB�Zà[EF����	��
�HJCJ�CJS�TLPSMB�JĀÎJMFS�BSBT�OEB�PSUB-
MBNBO�O�à[FSJOEF�CJS�QFSGPSNBOT�TFSHJMFEJ��41%�CV�HSVQUB�
OFU� CJS� ĀFLJMEF� FO� HàÎMà� QBSUJ� PMBSBL�"G%�OJO� 	Zà[EF� ��� ��
�����
�WF�$%6�$46�OVO�	Zà[EF��������
�ÚOàOEF�ZFS�BM�ZPS��
4PM�1BSUJ�TBEFDF�Zà[EF���	��
�PZ�PSBO�OB�TBIJQ�WF�Zà[EF���
	��
�PZ�BMBO�'%1�OJO�BSLBT�OEB�Zà[EF���	��
�PZ�BMBO�:FĀJM-
MFS�JO�EF�HFSJTJOEF�

,FOEJ�IFTBC�OB�ÎBM�ĀBO�WF�JĀWFSFO�HSVCVOEBLJ�TFÎNFOMFSJO�
Zà[EF����T��$%6�$46�ZV�TFÎUJ�CV�EB�Zà[EF����QVBOM�L�CJS�
EàĀàĀ�BOMBN�OB�HFMJZPS��,FOEJ�IFTBC�OB�ÎBM�ĀBO�WF�JĀWFSFO�
HSVCVOEBLJ�TFÎNFOMFS�BSBT�OEB� JLJODJ� T�SBEB�ZFS�BMBO�'%1�
JLJODJ�PZMBS�O�Zà[EF����VOV�BME���41%�WF�:FĀJMMFS�JO�IFS�JLJTJ�
EF�CV�NFTMFL�HSVCVOEB�PZMBS�O��BSU�SE��WF�IFS�CJSJ�Zà[EF����
PZ�PSBO�OB�VMBĀU��

.FNVSMBS���QVBOM�L�CJS�EàĀàĀMF�EF�PMTB�Zà[EF����JMF�$%6�
$46�ZB� PZ� WFSNFZJ� UFSDJI� FEFSLFO� CV� NFTMFL� HSVCVOVO�
Zà[EF����à�EF�	���QVBO
�:FĀJMMFS�F�PZ�WFSEJ��41%���QVBOM�L�
CJS�BSU�ĀMB�Zà[EF����B�ZàLTFMEJ�

'PSNFM� FþJUJN� HFOFMMJLMF� NFTMFL� WF� ZBQ�MBO� JĀMF� ZBL�OEBO�
CBþMBOU�M�E�S��41%�EàĀàL�WF�PSUB�FþJUJNMJ�TFÎNFO�HSVQMBS�O-
EB�Zà[EF����	��
�WF�Zà[EF����	��
�JMF�FO�HàÎMà�QBSUJ�PMNBZ��
CBĀBSE���#ÚZMFDF�41%�EàĀàL�FþJUJN�Eà[FZJOF�TBIJQ�TFÎNFO�

HSVCVOEB�ZBMO�[DB�Zà[EF����	o�
�WF�PSUB�FþJUJN�Eà[FZJ�HSV-
CVOEB�Zà[EF����	o�
�PZ�BMBO�$%6�$46�OVO�ÚOàOF�HFÎJZPS��
&þJUJN� Eà[FZJ� ZàLTFL� TFÎNFO� HSVCVOEB� :FĀJMMFS� Zà[EF�
���MàL�	��
�PZ�PSBO��JMF�OFU�CJS�ĀFLJMEF�PSUBMBNBO�O�à[FSJOEF�
CJS�CBĀBS��FMEF�FEFSFL�CJSJODJ�T�SBEB�ZFS�BM�ZPS��:FĀJMMFS�J�Zà[-
EF����	��
�JMF�41%�WF�Zà[EF����	o�
�JMF�$%6�$46�ZBL�OEBO�
UBLJQ�FEJZPS�
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1BSUJMFSJO�TPSVO�ÎÚ[NF�ZFULJOMJLMFSJ�à[FSJOF�ZBQ�MBO�CJS�LBSĀ�-
MBĀU�SNB�41%�OJO�ÎFWSF�WF�JLMJN�QPMJUJLBT��WF�FLPOPNJ�LPOV-
TV� E�Ā�OEBLJ� BMBOMBSEB� ÎPL� ÚOEF� PMEVþVOV� BÎ�LÎB� PSUBZB�
LPZVZPS��āOTBOMBS�41%�OJO�TPSVOMBS��ÎÚ[NF�ZFULJOMJþJOF�Hà-
WFOEJLMFSJOJ� ĀV� SBLBNMBSMB� PSUBZB� LPZVZPS�� &NFLMJMJL� 41%�
Zà[EF����	$%6�$46�Zà[EF����:FĀJMMFS�Zà[EF��
�TBþM�L�QP-
MJUJLBT��41%�Zà[EF����	$%6�$46�Zà[EF����:FĀJMMFS�Zà[EF��
�
BJMF� QPMJUJLBT�� WF� ÎPDVL� CBL�N�� 41%� Zà[EF� ��� 	$%6�$46�
Zà[EF����:FĀJMMFS�Zà[EF���
�TPTZBM�BEBMFU�41%�Zà[EF����
	$%6�$46�Zà[EF����:FĀJMMFS�Zà[EF��
��±FWSF�WF�JLMJN�QPMJUJ-
LBT��TÚ[�LPOVTV�PMEVþVOEB�JOTBOMBS�O�OFSFEFZTF�ZBS�T��	Zà[-
EF���
�:FĀJMMFS�JO�CV�TPSVOMBS��ÎÚ[NF�LBQBTJUFTJOJO�FO�ZàL-
TFL� PMEVþVOV� TÚZMFSLFO� 41%� 	Zà[EF� ��
� WF� $%6�$46�
	Zà[EF���
�CV�BMBOEB�ÎPL�EàĀàL�TPSVO�ÎÚ[NF�ZFULJOMJþJ�JMF�
JMJĀLJMFOEJSJMJZPS��#VOB�LBSĀ�M�L�BOLFUF�LBU�MBOMBS�O�Zà[EF����à�
41%�OJO�àDSFUMFSJO�ZFUFSMJ�CJS�TFWJZFEF�PMNBT�O��TBþMBNBT�OB�
HàWFOJSLFO�LBU�M�ND�MBS�O�ZBMO�[DB�Zà[EF����T��$%6�$46�ZB�
WF�Zà[EF���J�JTF�:FĀJMMFS�F�HàWFOJZPS��&O�ÚOFNMJ�àÎ�LPOV�JÎF-
SJTJOEF�$%6�$46�TBEFDF�FLPOPNJ�BMBO�OEB�	Zà[EF���
�ZFU-
LJO�HÚSàMàSLFO�BOLFUF�LBU�MBOMBS�FLPOPNJ�BMBO�OEB�41%�ZJ�
Zà[EF����:FĀJMMFS�J�EF�Zà[EF���Eà[FZJOEF�ZFULJO�PMBSBL�EF-
þFSMFOEJSEJ��#V�LPOVEB�'%1�Zà[EF����JMF�FO�JZJ�EFþFSMFOEJS-
NFTJOJ�ZBOJ�CV�LPOVEB�TFÎNFO�LJUMFTJOJO�àTUàOEF�CJS�QVBO�
BMBCJMEJ�

#V�CVMHVMBSB�HÚSF�41%�OJO�TFÎJN�[BGFSJ�IFN�CBĀCBLBO�BEB-
Z��0MBG�4DIPM[�VO�ZàLTFL�LJĀJTFM�POBZ�QVBOMBS�OEBO�IFN�EF�
CV�TFÎJNEF�JOTBOMBS�JÎJO�FO�ÚOFNMJ�PMBO�LPOVMBS�O�CàZàL�CJS�
L�TN��JÎJO�ÚOFNMJ�ÚMÎàEF�TPSVOMBS��ÎÚ[NF�LBQBTJUFTJOJO�EB-
IB�ZàLTFL�PMEVþVOVO�EàĀàOàMNFTJOEFO�LBZOBLMBO�ZPS��4F-
ÎJN�ÚODFTJ�BOLFUMFSEFO�FMEF�FEJMFO�CV�HÚ[MFNMFS�TFÎJN�TPO-
SBT�� BOLFUMFSMF� EF� EPþSVMBOE��� "OLFUF� LBU�MBO� 41%�
TFÎNFOMFSJOJO�Zà[EF����à�QBSUJZJ�QSPHSBN��OFEFOJZMF�Zà[EF�
���T��EB�BEBZ��JÎJO�TFÎUJLMFSJOJ�TÚZMFEJMFS�

����41%�130(3".*�7&�#"ÿ#","/�
"%":*�ā-&�ā,/"�&55ā

0Z� UFSDJIMFSJOJO� PMBT�� OFEFOMFSJOF� CBL�ME�þ�OEB� 41%�OJO�
IFN�CBĀCBLBO�BEBZ��IFN�EF�QSPHSBNBUJL�ZÚOFMJNJ�OFEF-
OJZMF�'FEFSBM�.FDMJT�TFÎJNMFSJOEF�FO�HàÎMà�QBSUJ�PMBSBL�PSUB-
ZB�Î�LU�þ��BÎ�LÎB�HÚSàMàZPS��'FEFSBM�.FDMJT�TFÎJNMFSJOEF�CBĀ-
CBLBO�EPþSVEBO�TFÎJMTFZEJ�0MBG�4DIPM[�CV� TFÎJNJ�OFU�CJS�
ĀFLJMEF�LB[BO�SE��

0MBG�4DIPM[�Zà[EF����JMF�TFÎNFOMFSJO�ZBMO�[DB�Zà[EF����TJ-
OJO�WF�Zà[EF����àOàO�EPþSVEBO�PZ�WFSFDFþJ�"SNJO�-BTDIFU�
WF�"OOBMFOB�#BFSCPDL�VO�ÎPL�ÚOàOEFZEJ��5FNNV[�BZ�OEB-
LJ�%FVUTDIMBOEUSFOE�BOLFUJOEF�41%�WF�$%6�$46�OVO�BEBZ-
MBS�� OFSFEFZTF� BZO��PZ�PSBO�OB� TBIJQUJ� 	Zà[EF����4DIPM[� ��
Zà[EF����-BTDIFU
��:FĀJMMFS�JO�BEBZ�� JTF�Zà[EF����JMF�P�EÚ-
OFNEF�CJMF�[BUFO�àÎàODà�T�SBEBZE���"þVTUPT�BZ�OEBLJ�%FVU-
TDIMBOEUSFOE�BOLFUJOEF�SFTJN�ÚOFNMJ�ÚMÎàEF�EFþJĀUJ��"OLFU�
#BU��"MNBOZB�EB�ZBĀBOBO� TFM� GFMBLFUJOJO�BSE�OEBO�HFSÎFL-
MFĀUJSJMEJþJOEFO�CV�EVSVNVO�BEBZMBS�O�PZ�PSBOMBS�ZMB�OFU�CJS�
CBþMBOU�T��PMEVþV�HÚSàMFCJMJS��#V�BOLFUUF�-BTDIFU�JO�PZ�PSB-
O�� Zà[EF� ���ZF� EàĀUà�� 4DIPM[� JÎJO� POBZ� PSBO�� Zà[EF� ���F�
ZàLTFMJSLFO�#BFSCPDL�JTF�CJSB[�PZ�LBZCFEFSFL�Zà[EF����ZB�
HFSJMFNJĀ�PMEV��"ODBL�P�EÚOFNEF�BOLFUF�LBU�MBOMBS�O�ÎP-
þVOMVþV�	Zà[EF���
�IBMB�$%6�$46�UBSBG�OEBO�ZÚOFUJMFO�CJS�
GFEFSBM�IàLàNFU�JTUJZPSEV�	41%�Zà[EF����WF�:FĀJMMFS�Zà[EF�
��
��#V�BOLFUJ�UBLJQ�FEFO�IBGUBMBSEB�4DIPM[�VO�CBĀCBLBO�O�
EPþSVEBO� TFÎJMNFTJZMF� JMHJMJ� TPSVEB� EFþFSMFSJ� ZàLTFMNFLMF�
LBMNBE��BZO��[BNBOEB�41%�OJO�EF�CJS�TPOSBLJ�GFEFSBM�IàLà-
NFUF�IBOHJ�QBSUJOJO�MJEFSMJL�FUNFTJ�HFSFLUJþJ�TPSVTVZMB�JMHJMJ�
EFþFSMFSJ�ÚOFNMJ�ÚMÎàEF�ZàLTFMEJ��CÚZMFDF�41%�TJZBTJ�BUNPT-
GFSJ�LFOEJ�MFIJOF�ÎFWJSNFZJ�CBĀBSE���41%�ZF�POBZ�Zà[EF����F�
Î�LBSLFO�TFÎNFOMFSJO�TBEFDF�Zà[EF����J�$%6�$46�UBSBG�O-
EBO�ZÚOFUJMFO�CJS�IàLàNFU�JTUJZPSEV�	:FĀJMMFS�Zà[EF���
��#V�
CVMHV� EB� TBEFDF� 41%� BEBZ�O�O� EFþJM� QBSUJOJO� UBNBN�O�O�
TFÎJNEFO�ÚODFLJ�IBGUBMBSEB�TFÎNFOMFSJ�JLOB�FUUJþJOF�JĀBSFU�
FEJZPS�

�����'FEFSBM�.FDMJT�TFÎJNMFSJOEF�IBML�JÎJO�FO�ÚOFNMJ�PMBO�
LPOVMBSB� WF� QBSUJMFSF� BUGFEJMFO� TPSVO� ÎÚ[NF� LBQBTJUFTJOF�
CBL�ME�þ�OEB�EB�CV�EVSVN�OFUMJL�LB[BO�ZPS��$JWFZ�&OTUJUà-
Tà�OàO�TFÎJN�ÚODFTJ�ZBQU�þ��BOLFUUF�PZ�WFSNF�LBSBS�O��FO�
ÎPL�IBOHJ�àÎ�LPOVOVO�FULJMFZFDFþJ�TPSVTV�TPSVMEV��:à[EF�
����JMF�FNFLMJMJL�WF�TPTZBM�TJTUFNMFS�FO�T�L�HàOEFNF�HFMJS-
LFO�CVOV�Zà[EF�����JMF�ÎFWSF�WF�JLMJN�QPMJUJLBT��WF�Zà[EF�
����JMF�FLPOPNJ�WF�JTUJIEBN�J[MFEJ�

3

1"35ā-&3�/&%&/�4&±ā-%ā 
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����4&±.&/-&3ā/�1"35ā-&3�"3"4*/%"�
(&±āÿ-&3ā

0Z� HFÎJĀMFSJOJO� CFMJSMFONFTJ� NFUPEPMPKJL� PMBSBL� PMEVLÎB��
[PSEVS��#J[JN�EFþFSMFOEJSNFNJ[�*OGSBUFTU�%JNBQ�UBSBG�OEBO�
CJMJNTFM�PMBSBL�����TFÎJMNJĀ�TFÎJN�NFSLF[JOEF�ZB�EB�TFÎJN�
CÚMHFTJOEF�ZBQ�MBO�TFÎJN�TPOSBT��Î�L�Ā�BOLFUJOF�EBZBONBL-
UBE�S�

41%� �����ZF� L�ZBTMB� PZVOV� ���NJMZPO� BSU�SN�ĀU�S�� 41%�ZF�
BÎ�L�GBSLMB�FO�ÎPL�PZ�ZBOJ�����������PZ�$%6�$46�EBO�HFM-
EJ��"NB� TBEFDF�ÚODFLJ�.FSLFM� TFÎNFOMFSJ�0MBG�4DIPM[� WF�
41%�MFIJOEF�LBSBS�WFSNFEJ����������PZ�FTLJ�4PM�1BSUJ�TFÎ-
NFOMFSJOEFO�HFMEJ��41%�ZF�CV�LF[�PZ�WFSFO�àÎàODà�FO�Cà-
ZàL�HSVQ���������PZMB�ÚODFLJ�TFÎJNF�LBU�MNBZBO�TFÎNFO-
MFSEFO�PMVĀVZPS��41%�LB[BO�NMBS�O�O�Zà[EF�POVOEBO�CJSB[�
GB[MBT�O��ZBOJ���������PZV�FTLJ�"G%�TFÎNFOMFSJ�PMVĀUVSV-
ZPS����������PZ�'%1�LBNQ�OEBO�WF��������PZ�JTF�JLBNFUJOJ�
EFþJĀUJSFOMFSEFO� HFMEJ�� 41%� ZBMO�[DB� ÚMàNMFS� OFEFOJZMF�
�������� PZ� LBZCFEFSLFO� :FĀJMMFS�F� �������� PZ� WF� EJþFS�
QBSUJMFSF�EF���������PZ�LBZCFUUJ�

����4&±ā.&�,"5*-*.�03"/*�7&�1045"�
:0-6:-"�0:�7&3.&

:BLMBĀ�L�����NJMZPO�TFÎNFOEFO�����NJMZPOVO�CJSB[�à[F-
SJOEF�WBUBOEBĀ�PZ�LVMMBONB�IBLL�O��LVMMBOE���#ÚZMFDF�TFÎJ-
NF� LBU�M�N� PSBO�� ÎPL� B[� EB� PMTB� ��� QVBO� BSUBSBL� Zà[EF�
����ZB�ZàLTFMEJ��"ODBL�PZ�LVMMBONB�IBLL��PMBO�UPQMBN�LJĀJ�
TBZ�T��CJSB[�EàĀUàþà�JÎJO������Z�M�OB�HÚSF�CJSB[�EBIB�B[�PZ�
LVMMBO�ME���(FMJS�Eà[FZJ�JMF�TFÎJNF�LBU�M�N�PSBO�O�O�CJSCJSJZMF�
OF�ÚMÎàEF�JMJĀLJMJ�PMEVþV�IFOà[�NFWDVU�WFSJMFSEFO�CFMJSMFOF-
NJZPS��i(FMJS�OF�LBEBS�EàĀàLTF�TFÎNFO�LBU�M�N��EB�P�LBEBS�
EàĀàLw� FþJMJNJOJO� EFWBN� FEJQ� FUNFZFDFþJ� IFOà[� BOBMJ[�
FEJMNFZJ�CFLMJZPS�

1PTUB�ZPMVZMB�PZVOV�LVMMBOBO�TFÎNFOMFSJO�PSBO��JÎJO�ĀV�BO-
EB�IFSIBOHJ�CJS�WFSJ�NFWDVU�EFþJM��#VOVOMB�CJSMJLUF�PZ�LVM-
MBONB� IBLL�OB� TBIJQ� PMBOMBS�O� ZBLMBĀ�L� Zà[EF� ����� QPTUB�
ZPMVZMB�PZ�LVMMBONBL�JÎJO�CBĀWVSVEB�CVMVOEV�CV�OFEFOMF�
��LPSPOB�QBOEFNJTJ�OFEFOJZMF�EF�o�QPTUB�ZPMVZMB�LVMMBO�MBO�
PZMBSEB�EBIB�EB�ÚOFNMJ�CJS�BSU�Ā�PMNBT��ÎPL�NVIUFNFM�

4

½/$&,ā�:*--"3"�(½3&�/&�%&ýāÿ5ā 

12

SPD

+ 1.530.000

+ 640.000

+ 520.000

+ 260.000

+ 180.000

+ 60.000

– 120.000

– 260.000

– 380.000

CDU/CSU

Sol Parti

4FÎJNF�LBU�MNBZBOMBS

AfD

FDP

āLBNFU�ZFSJOJ�EFþJĀUJSFOMFS

%JþFS

:FĀJMMFS

āML�LF[�PZ�LVMMBOBOMBS���WFGBU�FEFOMFS

*UDILN��
41%�OJO�PZ�HFÎJĀMFSJ

.D\QDN��LQIUDWHVW�GLPDS



13

CATRINA SCHLÄGER, MARTIN GÜTTLER, JAN NIKLAS ENGELS

LF[�PZ�LVMMBOBOMBS�BSBT�OEBLJ�EàĀàL�EFTUFL�TFWJZFTJ�EF�PZMB-
S�O���������B[BMNBT�OB�OFEFO�PMEV��'%1�	�������
�WF�EJ-
þFS�QBSUJMFS�	�������
�ZÚOàOEF�EF�PZ�LBZC��ZBĀBOE��

����4&±ā.&�,"5*-.":"/-"3�7&�%āý&3�
1"35ā-&3

āZJ� IBCFS�� 4FÎJNF� LBU�MNBZBOMBS�O� TBZ�T�� B[BME��� 41%� BÎ�L�
GBSLMB�ÚODFEFO�TFÎJNF�LBU�MNBZBOMBS�HSVCVOEBO�FO�ÎPL�JO-
TBO��TBOE�þB�HJUNFZF�NPUJWF�FEFCJMEJ��41%�JÎJO�CV�HSVQUBO�
��������PZ�BSU�Ā��HFSÎFLMFĀUJ��#V�HSVQUBO�:FĀJMMFS���������
PZ�WF�'%1�EF��������PZ�LB[BOE���$%6�$46�	o������
�"G%�
	o�������
�WF�4PM�1BSUJ�	o�������
�JTF�TFÎJNF�LBU�MNBZBOMBS�
HSVCVOEBO�PZ�LBZCFUUJ�

:FĀJMMFS�JO�PZ�BSU�Ā��EB�JML�T�SBMBSEB�41%�JMF�CFO[FSMJL�HÚTUFSJ-
ZPS��#VOB�HÚSF�FTLJ�$%6�$46�TFÎNFOMFSJOEFO���������4PM�
1BSUJ�EFO���������WF�TFÎJNF�LBU�MNBZBOMBSEBO���������PZ�
:FĀJMMFS�F�LBZE���:FĀJMMFS�JÎJO�JML�LF[�PZ�LVMMBOBOMBS�O�TBZ�T�O�O�
EB� �������� PMEVþV� UBINJO� FEJMJZPS�� :FĀJMMFS� PZMBS�O�� UPQ-
MBNEB����NJMZPOEBO�GB[MB�BSU�SBCJMEJ�

$%6�$46�OVO�PZ�HFÎJĀ�NPEFMJ�JTF�CV�QBSUJMFSJO�UBSJIMFSJOEF�
BME�LMBS��FO�LÚUà�TPOVÎ�OFEFOJZMF�ÎPL�GBSLM��HÚSàOàZPS��#JS-
MJL�QBSUJMFSJ�TBEFDF�"G%�EFO�	������
�JLBNFU�ZFSJOJ�EFþJĀUJ-
SFOMFSEFO�	������
�WF�4PM�1BSUJ�EFO�	������
�B[�NJLUBSEB�PZ�
HFÎJĀJ� ZBĀBE���$%6�$46� UPQMBNEB� ZBLMBĀ�L� ���NJMZPO�PZ�
LBZC�ZMB����NJMZPOVO�CJSB[�à[FSJOEF�PZ�BME���%BIB�ÚODF�EF�
CFMJSUJMEJþJ�HJCJ�FO�CàZàL�HFÎJĀMFS�41%�ZF�	���������
�WF�:F-
ĀJMMFS�F�	�������
�PMEV��"ODBL�TFÎNFOMFSJO�ÚMàNà�ZB�EB�JML�

 

:FĀJMMFS

CDU/CSU

4PM�1BSUJ

4FÎJNF�LBU�MNBZBOMBS�

āML�LF[�PZ�LVMMBOBOMBS�WFGBU�FEFOMFS

S1D

FD1

%JþFS

AGD

āLBNFU�ZFSJOJ�EFþJĀUJSFOMFS

+�920.000

+�480.000

+�300.000

+�300.000

+�260.000

+�240.000

+�100.000

+�600.000

+�20.000

CDU/CSU

+�80.000

+�40.000

+�20.000

AGD

āLBNFU�ZFSJOJ�EFþJĀUJSFOMFS

4PM�1BSUJ

4FÎJNF�LBU�MNBZBOMBS

FD1

%JþFS

āML�LF[�PZ�LVMMBOBOMBS�WFGBU�FEFOMFS

:FĀJMMFS

S1D

–�50.000

–�490.000

–�490.000

–�890.000

–�920.000

–�1.530.000

*UDILN��
:FĀJMMFS�JO�PZ�HFÎJĀMFSJ

*UDILN���
$%6�$46�OVO�PZ�HFÎJĀMFSJ
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i5BCBO�%FNPLSBTJTJ�1BSUJTJw�	Zà[EF���
�WF�i1BSUJw�	Zà[EF�
��
�JLJODJ�PZMBS�O�Zà[EF���JOEFO�GB[MBT�O��BME�MBS��#V�QBSUJMFSF�
WFSJMFO�PZMBS�L�TNFO�'FEFSBM�.FDMJT�UF�UFNTJM�FEJMFO�QBSUJMF-
SJO�QPMJUJLBMBS�OEBO�EVZVMBO�NFNOVOJZFUTJ[MJþJO�CJS� JGBEFTJ�
PMTB�EB�QBOEFNJEFLJ�[PSMVLMBS�WF�TJZBTFUUFO�HFOFM�PMBSBL�
IPĀOVUTV[MVL�HÚ[�ÚOàOF�BM�OE�þ�OEB�PZMBSEBLJ�BSU�Ā�PMEVL-
ÎB�EàĀàL�

,àÎàL�QBSUJMFSJO�PZMBS��JODFMFOEJþJOEF�EF�JMHJOÎ�EFUBZMBS�PS-
UBZB� Î�L�ZPS�� %BIB� ÚODF� TFÎJNF� LBU�MNBZBOMBS� HSVCVOEBO�
��������PZ�EBIB�ÚODF�'FEFSBM�.FDMJT�UF�UFNTJM�FEJMNFZFO�
LàÎàL� QBSUJMFSEFO� CJSJOF� HJUUJ�� #V� iEJþFS� QBSUJMFSw� HSVCV�
JLJODJ�PZMBS�O�Zà[EF����TJOJ�BME���)àS�4FÎNFOMFS�QBSUJTJ�PZMB-
S�O��FO�ÎPL�BSU�SBO�	���QVBO
�QBSUJ�PMBSBL�PZ�PSBO�O��Zà[EF�
���F� ZàLTFMUUJ�� i)BZWBOMBS�� ,PSVNB� 1BSUJTJw� 	Zà[EF� ��
�

4FÎJNF�,BU�MNBZBOMBS�

+ 520.000

+ 300.000

+ 210.000

+ 40.000

– 50.000

– 180.000

– 320.000

SPD

:FĀJMMFS

%JþFS

FDP

CDU/CSU

AfD
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(FSJZF�EÚOàQ�CBL�ME�þ�OEB�TFÎJN�LBNQBOZBT��IFS�TFGFSJOEF�
GBSLM��CJS�QBSUJOJO�GBWPSJ�PMEVþV�àÎ�BĀBNBZB�BZS�MBCJMJS��:FĀJM�
VNVU�TJZBI�BMBDBLBSBOM�L�WF�L�SN�[��HFSJ�EÚOàĀ��:B[�CBĀ�O-
EBLJ�JML�BĀBNBEB�:FĀJMMFS�ÚOEFZEJ�WF�CBĀCBLBOM�L�NBLBN�OB�
DJEEJ�BE�NMBSMB� JMFSMJZPSEV��#V�EVSVN�:FĀJMMFS�WF�$%6�$46�
BSBT�OEB�CJS�EàFMMPZEV�WF�CJSÎPLMBS��JÎJO�41%�TBEFDF�CJS�TF-
ZJSDJZEJ��41%�CV�TàSF�[BSG�OEB���UàN�LPSPOB�Z�M��CPZVODB�PM-
EVþV�HJCJ���1B[BS�BOLFUJOEF�Zà[EF����MFSEF�ÎBL�M��LBMN�ĀU���
#VOB�LBSĀ�M�L�:FĀJMMFS������"WSVQB�1BSMBNFOUPTV�TFÎJNMFSJO-
EF�FMEF�FEJMFO�CBĀBS�ZMB�	Zà[EF����
�TFÎJN�LBNQBOZBT�OB�
JTUJLSBSM�� CJS� ĀFLJMEF� HJSNFZJ� CBĀBSE�� WF�"OOBMFOB� #BFSCP-
DL�VO�OJTBO�BZ�OEB�CBĀCBLBO�BEBZ��PMBSBL�HÚTUFSJMNFTJOJO�
BSE�OEBO�$%6�$46�ZV�CJMF�HFÎUJMFS��"ODBL�:FĀJMMFS�ZBQU�þ��
CJSLBÎ�IBUB�OFEFOJZMF� �� JZJMFĀUJSJMNJĀ�Ú[HFÎNJĀ� SBQPS�FEJM-
NFZFO� HFMJS� WF� JOUJIBM� UBSU�ĀNBT�� �� CV� FþJMJNJ� TàSEàSNFZJ�

CBĀBSBNBE���#VOVO��ZFSJOF�$%6�$46�UFLSBS�ÚOF�HFÎNFZJ�
CBĀBSE��� $%6�$46� TFÎJN� LBNQBOZBT�O�O� JLJODJ� BĀBNBT�OB�
EFOL�HFMFO�ZB[�BZMBS�OEB�ÚOEF�PMTB�CJMF�CV�JWNFZJ�TàSEàSF-
NFEJ��$%6�$46��CBĀCBLBO�BEBZM�L�TàSFDJOJO�[PS�HFÎNFTJO-
EFO�WF�ÎPL�TBZ�EB�QBSUJ�JÎJ�BOMBĀNB[M�LMBSEBO�EPMBZ��CJS�UàSMà�
JTUJLSBS�TBþMBZBNBE���"ZO��[BNBOEB�ZB[�BZMBS�OEB�TFÎNFO-
MFS�BSBT�OEB�"OHFMB�.FSLFM�JO�LFTJOMJLMF�CJS�EBIB�BEBZ�PMNB-
ZBDBþ�O�O�GBSL�OEBM�þ��BSUU���#ÚZMFDF�EF�CBĀCBLBOM�L�NBLB-
N�O�O�QBSUJZF� TBþMBE�þ��NBOFWJ� BWBOUBK�EB�LBZCFEJMEJ�� 4FM�
GFMBLFUJ�WF�$%6�ĀBOTÚMZF�BEBZ�O�O�UBMJITJ[�HÚSàOàNà�TFÎJN�
LBNQBOZBT�O�O�àÎàODà�BĀBNBT�O�� L�SN�[��CJS�HFSJ�EÚOàĀMF�
CBĀMBUBO�EÚOàN�OPLUBT��PMEV��41%�BOLFUMFSEF�JTUJLSBSM��CJS�
ĀFLJMEF�ZàLTFMEJ�WF�IFN�:FĀJMMFS�J�IFN�EF�$%6�$46�ZV����
QVBOM�L�CJS�GBSLMB�HFÎNFZJ�CBĀBSE���3à[HBS�EÚONàĀUà�WF�TF-
ÎJN�LBNQBOZBT�O�O�TPO�BĀBNBT��41%�JMF�$%6�$46�BSBT�OEB�
CJS�EàFMMPZB�EÚOàĀUà��%BIB�ÚODF�IJÎCJS�'FEFSBM�.FDMJT�TF-
ÎJN�LBNQBOZBT�OEB�CÚZMF�CJS�EJOBNJ[N�ZBĀBONBN�ĀU��
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PMNB�	Zà[EF���
� MJEFSMJL�	Zà[EF���
�EJZBMPHB�HJSNF�JTUFþJ�
	Zà[EF���
�WF�OFU�TJZBTJ�UVUVN�	Zà[EF���
�Ú[FMMJLMFSJZMF�EJþFS�
BEBZMBS�� HFÎJZPS�� "OOBMFOB� #BFSCPDL�VO� HàÎMà� ZÚOMFSJOJ�
V[VO� WBEFMJ� WJ[ZPOMBS� 	Zà[EF���
�OFU� TJZBTJ� UVUVN� 	Zà[EF�
��
�UBSU�ĀNBZB�ÎBU�ĀNBZB�BÎ�L�PMNB�	Zà[EF���
�WF�EJZBMPH�
ZFULJOMJþJ�	Zà[EF���
�PMVĀUVSVZPS��"SNJO�-BTDIFU�SBLJQMFSJZMF�
LBSĀ�MBĀU�S�ME�þ�OEB�ZBMO�[DB�EJZBMPH�ZFULJOMJþJ�	Zà[EF���
��JMF�
ÚOF�Î�L�ZPS��0MBG�4DIPM[�CV�OFEFOMF�TFÎJN�LBNQBOZBT�O�O�
TPO�BĀBNBT�OEB�FO� JLOB�FEJDJ�BEBZ�PMBSBL�LBCVM�FEJMEJ�WF�
TFÎJNF�GBWPSJ�PMBSBL�HJSEJ�

����#"ÿ"3*�'",5½3Ã�0-"3",�1"35ā/ā/�
#ā3-āýā

i1BSUJ� CJSMJþJ�EJTJQMJOJw� BÎ�T�OEBO� Ú[FMMJLMF� :FĀJMMFS� WF� 41%�
QBSUJ� JÎJ� UBSU�ĀNBMBS��BSLBMBS�OEB�C�SBLBO�WF�BSU�L�PSUBL�CJS�
UVUVN�FUSBG�OEB�CJSMFĀFO�QBSUJMFS�PMBSBL�HÚSàONFZJ�CBĀBS�S-
LFO�$%6�$46�CÚMàONàĀ�CJS�QBSUJ�UBCMPTV�TVOEV��.BSLVT�
4ÚEFS�JMF�"SNJO�-BTDIFU�BSBT�OEB�ZBĀBOBO�ĀBOTÚMZF�BEBZM�þ��
LPOVTVOEBLJ� BOMBĀNB[M�L� WF� BSE�OEBO�HFMFO� JOBOE�S�D�� PM-
NBZBO�EBZBO�ĀNB�JGBEFMFSJ�$%6�$46�ZV�ÚOFNMJ�ÚMÎàEF�[B-
Z�nBUU���7F�CVOVOMB�EB�LBMNBZ�Q�$%6�$46�OVO�.FSLFM�EÚ-
OFNJOEFO� OF� LBEBS� CÚMàONàĀ� CJS� ĀFLJMEF� Î�LU�þ�O��
HÚTUFSEJMFS�� 'FEFSBM� .FDMJT� TFÎJNMFSJOEFO� TPOSB� $%6�
$46�OVO�HFMFDFLUFLJ�QPMJUJLBT�OB�JMJĀLJO�CJS�UBSU�ĀNB�ZBĀBOB-
DBþ��LBÎ�O�MNB[�HÚSàOàZPS��:FĀJMMFS������UFO�CFSJ�IàLàNF-
UJO�CJS�QBSÎBT��PMNBE�MBS�WF������EF�LPBMJTZPO�	+BNBJLB
�HÚ-
SàĀNFMFSJOEF� L�TBDB� JLUJEBS�O� LPLVTVOV� BME�MBS�� 4POVÎ�

1B[BS� BOLFUMFSJOEFLJ� HFMJĀNFMFSF�QBSBMFM� PMBSBL� TFÎNFOMFS�
EF�QBSUJMFSJO�TFÎJN�LBNQBOZBMBS�O��CJS�CàUàO�PMBSBL�EFþFS-
MFOEJSJZPSMBS��:FĀJM�CJS�ZàLTFMJĀJO�BSE�OEBO�L�SN�[��CJS�ZàLTF-
MJĀMF�TPOVÎMBOBO�TJZBI�IBZBM�L�S�LM�þ��HFMEJ��(FOFM�PMBSBL�CB-
ĀBS�M�� CJS� TFÎJN� LBNQBOZBT�� ÎFĀJUMJ� GBLUÚSMFS� UBSBG�OEBO�
CFMJSMFOJS��)FS�IBMàLBSEB� JOBOE�S�D��CJS�BEBZB�àZFMFSJOJ� WF�
GBSLM��ÎFWSFMFSJ�IBSFLFUF�HFÎJSFCJMFDFL�EJTJQMJOMJ�CJS�QBSUJZF�WF�
TJZBTJ�QSPmM�PMVĀUVSNBZB�PMBOBL�UBO�ZBO�HàÎMà�CJS�QSPHSBNB�
JIUJZBD�O�[�WBS�

����"%":�'",5½3Ã�āÿ&�:"3"%*

#V�TFÎJNEF�EF�BEBZ�GBLUÚSà�ÚOFNMJ�CJS�SPM�PZOBE���½ODFLJ�
'FEFSBM�.FDMJT� TFÎJNMFSJOEF�ÿBOTÚMZF�"OHFMB�.FSLFM�CBĀ-
CBLBOM�L�NBLBN�O�O�BWBOUBKMBS�O��VTUBDB�LVMMBON�ĀU���.FS-
LFM�JO�TJZBTFUJ�C�SBLNBT�ZMB�JML�LF[�CJSÎPL�JOTBO�JÎJO�ĀV�TPSV�
PSUBZB�Î�LU���"OHFMB�.FSLFM�EFO�CBĀLB�LJN�ĀBOTÚMZFMJL�ZB-
QBCJMJS �)FS�ĀFZEFO�ÚODF�IFNFO�IFNFO�TFÎNFOMFSJO�àÎUF�
JLJTJOJO�TJZBTFUUF�ZFOJ�CJS�CBĀMBOH�D��UFNTJM�FEFO�CJS�CBĀCB-
LBO�O�PMNBT�O�� JTUFEJþJOJ�CFMJSUNFL�HFSFLJS��"ZO��[BNBOEB�
CV� TFÎNFOMFSJO� àÎUF� JLJTJ� IàLàNFU� EFOFZJNJOF� TBIJQ� CJS�
CBĀCBLBO�BEBZ��UBMFQ�FEJZPSMBS��"MNBOMBS�.FSLFM�EÚOFNJ-
OJO�TPOVOEB�ZFOJ�CJS�CBĀMBOH�Î���JTUJZPS�BNB�CV�CBĀMBOH�D��EB�
EFOFZJNMJ�CJSJZMF�ZBQNBL�JTUJZPSMBS��"MNBOMBS�JÎJO�FO�ÚOFNMJ�
iĀBOTÚMZF�Ú[FMMJLMFSJw�HàÎMà�MJEFSMJL�OFU�TJZBTJ�UVUVN�LPOV-
MBSB� IBLJN� PMNB� WF� V[VO� WBEFMJ� CJS� WJ[ZPOV� JÎFSJZPS�� ÃÎ�
BEBZEBO�IJÎCJSJ�CV�Ú[FMMJLMFSJO�UàNàOF�TBIJQ�EFþJM��"ODBL�
0MBG�4DIPM[�FO�HFOJĀ�ZFMQB[FZJ�LBQT�ZPS�WF�LPOVMBSB�IBLJN�
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PMBSBL�:FĀJMMFS�QBSUJOJO�HFSÎFLÎJ�LBOBE�OEBO�HFMFO�ZFOJ�QBS-
UJ�MJEFSMFSJ�"OOBMFOB�#BFSCPDL�WF�3PCFSU�)BCFDL�JMF�TJZBTF-
UJO�NFSLF[JOEF�PMEVLMBS�O��CFZBO�FUUJMFS�WF�ĀBOTÚMZF�LPMUVþV�
JÎJO�IB[�S� PMEVLMBS�O�O� TJOZBMJOJ� WFSEJMFS�� 41%������ 'FEFSBM�
.FDMJT� TFÎJN� TPOVÎMBS�O�O� BD�� WFSJDJ� EFOFZJNMFSJOEFO�EFST�
Î�LBSBSBL� Sà[HBS�� UFSTJOF� ÎFWJSFCJMNFZJ� CBĀBSE��� ÿBOTÚMZF�
BEBZ�O�O�FSLFO�BÎ�LMBONBT�OEBO�QSPHSBN�TàSFDJOJO�CJSMFĀUJ-
SJDJ�FULJTJOF�QBSUJ�ZÚOFUJNJOJO�GBSLM��QBSUJ�LBOBUMBS�O��CàUàO-
MFĀUJSNFTJOF�LBEBS�41%�EJTJQMJOMJ�CJS�ĀFLJMEF�PSUBZB�Î�LNBZ��
CBĀBSE��� ½ODFLJ� TFÎJN� LBNQBOZBMBS�O�O� BLTJOF� BEBZ� WF�
QSPHSBN�CJSCJSJZMF�VZVNMVZEV��CV�EB�QBSUJ�WF�ĀBOTÚMZF�BEB-
Z�O�O�Ú[HàO�CJS�TFÎJN�LBNQBOZBT��ZàSàUFCJMNFTJ�WF�UVUBSM��
CJS�HFOFM�QBLFU�TVOBCJMNFTJ�BOMBN�OB�HFMJZPSEV�

����4ā:"4ā�130'ā-�"/$",�40/�&73&%&�
0-6ÿ5636-%6

#V�TFÎJN�LBNQBOZBT�OEB�QBSUJMFSJO�IJÎCJSJ�LPOVMBS�O��V[VO�
TàSF� LBNVPZVOEB� UVUNBZ�� CBĀBSBNBE��� #VOVO� ZFSJOF� CV�
TFÎJN�LBNQBOZBT��ÚODFMJLMF�E�Ā�GBLUÚSMFS�UBSBG�OEBO�ZÚOMFO-
EJSJMEJ��½ODF�LPSPOB�BSE�OEBO�TFM�GFMBLFUJ�WF�TPO�PMBSBL�"G-
HBOJTUBO�EBLJ�USBKJL�PMBZMBS��5FMFWJ[ZPOEB�ZBZ�OMBOBO�àÎ�BEB-
Z�O�LBU�ME�þ��àÎ�UBSU�ĀNB�QSPHSBN�OEB�WF�ÎPL�TBZ�EB�NFEZB�
SÚQPSUBK�� WF� LBU�M�N� GPSNBU�OEB� GBSLM�� LPOVMBS�QP[JTZPOMBS�
EFGBMBSDB�UBSU�Ā�MTB�EB�OFU�CJS�LVUVQMBĀNB�TFÎJN�LBNQBOZB-
T�O�O�TPO�BĀBNBT�OEB�PSUBZB�Î�LU���,�SN�[��ZFĀJM�	41%�:FĀJM-
MFS
�LFOEJTJOJ�TJZBI�TBS�ZB�	$%6�$46�'%1
�CJS�BMUFSOBUJG�PMB-
SBL� LPOVNMBOE�SE�� WF� TPTZBM� FLPOPNJL� WF� JLMJN�
QPMJUJLBT�OEB�CJSCJSMFSJOF�ZBL�O�QP[JTZPOMBSB�TBIJQ�PMNBMBS��
OFU�CJS�CBĀMBOH�Î�TJOZBMJ�WFSEJ�WF�CV�EB�TFÎNFOMFS�UBSBG�OEBO�
LBCVM�FEJMEJ��0MBT��CJS�L�SN�[��ZFĀJM�L�SN�[�� 	41%�:FĀJMMFS�4PM�
1BSUJ
�LPBMJTZPOVO�SFEEFEJMNFNFTJ�NVIBGB[BLBSMBS�O�WF�MJ-
CFSBMMFSJO� i,�SN�[�� ±PSBQ� ,BNQBOZBT�wO�� <BOUJ�LPNàOJ[N�
QSPQBHBOEBT�>�ZFOJEFO�CBĀMBUNBT�OB�CBIBOF�PMEV�WF�UPQMV-
NV�TPMB�LBZNBZB�LBSĀ��VZBSE�MBS��#V�$%6�$46�OVO�TFÎNFO�
UBCBO�O��IBSFLFUF�HFÎJSNFTJOJ�TBþMBE���#JS�TPTZBM�EFNPLSBU�
ĀBOTÚMZFOJO�TFÎJMNFTJOJO�HFSÎFLÎJ�CJS�ZBLMBĀ�N�PMNBT��CJSÎPL�
4PM�1BSUJ�EFTUFLÎJTJOJ�41%�ZF�PZ�WFSNFZF�NPUJWF�FUUJ�WF�CV�
EB�4PM�1BSUJ�ZJ�ÚOFNMJ�ÚMÎàEF�[BZ�nBUU��
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JLB�LPBMJTZPOVOV�UFSDJI�FEJZPSMBS��#VOVOMB�CJSMJLUF�QBSUJ�UFS-
DJIMFSJ� EPþSVEBO� LBSĀ�MBĀU�S�ME�þ�OEB� BOLFUF� LBU�MBO�
TFÎNFOMFSJO�Zà[EF����TJ�41%�MJEFSMJþJOEF�CJS�IàLàNFU�JTUFS-
LFO�TFÎNFOMFSJO�TBEFDF�Zà[EF����V�EB�$%6�$46�MJEFSMJþJO-
EF�CJS�IàLàNFU�LPBMJTZPOVOV�UFSDJI�FEJZPS�

����)&3,&4�4½;�4")ā#ā�0-.",�ā45ā:03��
)Ã,Ã.&5ā/�,636-."4*�;03�0-"$",

#V�LF[�CJS�IàLàNFUJO�LVSVMNBT��[PS�PMBDBL�WF�NVIUFNFMFO�
V[VO�TàSFDFL��#V�NVIUFNFM�TàSFDJO�àÎ�OFEFOJ�WBS��#JSJODJ�
OFEFO�HàÎ�BTJNFUSJMFSJOJO�Eà[MFĀNFTJ��#àZàL�LPBMJTZPO�IB-
SJÎ�PMNBL�à[FSF�CàZàL�WF�LàÎàL�LPBMJTZPO�PSUBþ��BSBT�OEB�
IFS�[BNBO�CFMJSHJO�CJS�HàÎ�EFOHFTJ[MJþJ�PMVSEV��#V�TFÎJNMFS-
EF�JTF�LPBMJTZPO�PSUBLMBS��BSBT�OEBLJ�PZ�GBSL��ÎPL�EBIB�B[��
#V�TPOVÎMBSB�HÚSF�TBEFDF�CJS�QBSUJOJO�iZà[EF����BSU��Zà[EF�
Yw�JMF�ĀBOTÚMZF�LPMUVþVOV�BMBCJMNFTJ�WF�HàÎ�EFOHFTJOJO�HÚ-
SFMJ�PMBSBL�CJSCJSJOF�ZBLMBĀNBT��LPBMJTZPO�BOMBĀNBT��WF�LBCJ-
OF� àZFMFSJOJ� QBZMBĀNB� UBSU�ĀNBMBS�O�� JÎFSFO� TJZBTJ� V[MBĀNB�

����#ā3�40/3",ā�)Ã,Ã.&5ā�Ã±�1"35ā-ā�
#ā3�,0"-ā4:0/�,63"$",

�����'FEFSBM�.FDMJT�TFÎJNMFSJ�BZO��[BNBOEB�"MNBO�LPBMJT-
ZPO�BSJUNFUJþJ�JÎJO�UBSJIJ�CJS�EÚOàN�OPLUBT�E�S��#àZàL�LPB-
MJTZPOVO�<$%6�$46�41%>�EFWBN��MFIJOEF�BSJUNFUJL�ÎPþVO-
MVL�PMNBT�OB�LBSĀ�O�LPBMJTZPOVO�EFWBN�FUNFTJ�$%6�$46�WF�
41%�ZÚOFUJDJMFSJ�UBSBG�OEBO�ĀJEEFUMF�SFEEFEJMJZPS��#V�OFEFO-
MF�JML�LF[�CJS�àÎ�QBSUJMJ�LPBMJTZPO�LVSVMNBL�[PSVOEB�LBM�OB-
DBL��4FÎJNJO�HBMJCJ�PMBSBL�41%�CJS�TPOSBLJ�IàLàNFUJ�LVSNBL�
JÎJO�OFU�CJS�ZFULJ�BME���'FEFSBM�IàLàNFUUFLJ�JML�iUSBmL��Ā�þ�w�
LPBMJTZPOV�àÎ�QBSUJ�EF�PZMBS�O��BSU�SE�LMBS��JÎJO�TFÎJN�HBMJQ-
MFSJOEFO�PMVĀBO�CJS�LPBMJTZPO�PMBDBL��"ODBL�BÎ�L�ZFOJMHJTJOF�
LBSĀ�O�"SNJO�-BTDIFU�ĀJNEJZF�LBEBS�IàLàNFUJ�LVSNB�JEEJB-
T�OEB��TSBS�FEJZPS�WF�CJS�+BNBJLB�LPBMJTZPOV�LVSNBZB�ÎBM�Ā�-
ZPS��"ODBL�$%6�$46�JÎJOEF�CV�ZBLMBĀ�NB�LBSĀ��FMFĀUJSFM�TFT-
MFS� EF� BSU�ZPS�� *OGSBUFTU� %JNBQ��O� TFÎNFO� BOLFUJOF� HÚSF�
TFÎNFOMFSJO�ZBLMBĀ�L�àÎUF�CJSJ�CàZàL�LPBMJTZPO�IFNFO�IF-
NFO�EÚSUUF�CJSJ�USBmL��Ā�þ��LPBMJTZPOV�WF�CFĀUF�CJSJ�EF�+BNB-

6

:&/ā�)Ã,Ã.&5ā�,ā.�,63"$", 

5SBmL�*Ā�þ��,PBMJTZPOV +BNBJLB�,PBMJTZPOV
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TàSFDJOJO�V[BNBT�OEB� FULJMJ� PMVZPS��%BIB� LàÎàL� LPBMJTZPO�
PSUBLMBS�OB� CBL�ME�þ�OEB� 41%�OJO� OFSFEFZTF� :FĀJMMFS� WF�
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