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NK = fåíêçÇìÅí áçå=

=

qÜáë=éêçéçë~ä=ëÉíë=ÑçêíÜ=çìíäáåÉ=éêçéçë~äë=ÑçêW=ÑáêëíäóI=~=ÅçãÄáåÉÇ=Å~é=~åÇ=íê~ÇÉ=~åÇ=Å~êÄçå=äÉîó=ëóëíÉãI=
~åÇ=ëÉÅçåÇI=~=ëí~åÇ=~äçåÉ=Å~êÄçå=äÉîóK==_çíÜ=~êÉ=ÇÉëáÖåÉÇ=ïáíÜ=íÜÉ=Öç~ä=çÑ=Å~ìëáåÖ=~=êÉÇìÅíáçå=áå=Å~êÄçå=
Éãáëëáçåë=ïçêäÇïáÇÉ=íÜêçìÖÜ=íÜÉ=ìëÉ=çÑ=Ñáå~åÅá~ä=áåÅÉåíáîÉëK===
= =
få=íÜÉ=ÄìáäÇ=ìé=íç=íÜÉ=`çéÉåÜ~ÖÉå=`çåÑÉêÉåÅÉ=çÑ=íÜÉ=m~êíáÉë=~åÇ=áå=íÜÉ=ÜçéÉ=çÑ=ÅçåíêáÄìíáåÖ=íç=éçëíJhóçíç=
OMNO= áãéäÉãÉåí~íáçå=çÑ=ÖêÉÉåÜçìëÉ=Ö~ë=Éãáëëáçåë=êÉÇìÅíáçåë= áí= áë=~å=~ééêçéêá~íÉ= íáãÉ= íç=ÅçåëáÇÉê=ïÜ~í=
êÉÖìä~íçêó= ~åÇ= éçäáÅó= áåëíêìãÉåíë= ïçìäÇ= ïçêâ= ÄÉëí= áå= íÜÉ= ÑìíìêÉK= qÜáë= éêçéçë~ä= ~ÇÇêÉëëÉë= ~= ÜóÄêáÇ=
áåëíêìãÉåí= ~ééêç~ÅÜ= íç= íÜÉ= ë~áÇ= êÉÇìÅíáçåë= çå= íÜÉ= Ä~ëáë= íÜ~í= ~= ëí~åÇ= ~äçåÉ= ÖêÉÉåÜçìëÉ= Ö~ë= Éãáëëáçåë=
íê~ÇáåÖ=ëÅÜÉãÉ=Ü~ë=åçí=éêçîÉå=áíëÉäÑ=íç=ÄÉ=íÜÉ=ëáäîÉê=ÄìääÉí=Ñçê=~ÇÇêÉëëáåÖ=Åäáã~íÉ=ÅÜ~åÖÉK==cçê=íÜçëÉ=íÜ~í=
ã~ó=ÄÉ=êÉíáÅÉåí=~Äçìí=Éãáëëáçåë=íê~ÇáåÖ=ïÉ=~äëç=éêÉëÉåí=íÜÉ=âÉó=ÉäÉãÉåíë=çÑ=~=Å~êÄçå=äÉîó=éêçéçë~äK==

=

qÜÉ= Å~êÄçå= äÉîó= ïçìäÇ= ÄÉ= “ÖäçÄ~äÒ= áå= íÜÉ= ëÉåëÉ= íÜ~í= áí= ïçìäÇ= ÄÉ= Ä~ëÉÇ= ìéçå= ~= ÅÉêí~áå= Ü~êãçåáòÉÇ=
~êÅÜáíÉÅíìêÉ=çÑ=ÅçãéçåÉåíë=íÜ~í=~êÉ=ÖäçÄ~ääó=~ÅÅÉéíÉÇ=~ãçåÖ=ëí~íÉëK==fí=ïçìäÇ=~äëç=ÄÉ=“ÖäçÄ~äÒ=ÄÉÅ~ìëÉ=~=
éçêíáçå=çÑ= áíë=êÉîÉåìÉë=ïçìäÇ=ÄÉ=ÇÉÇáÅ~íÉÇ= íç= íÜÉ=ÉñáëíáåÖ= áåíÉêå~íáçå~ä=^Ç~éí~íáçå=cìåÇ=~åÇ= áí=ïçìäÇ=ÄÉ=
çéÉê~íÉÇ= áå= ~= ÖäçÄ~ääó= ~ÅÅÉéíÉÇ= ÅìêêÉåÅó= ëìÅÜ= ~ë= Ççää~êë= çê= ÉìêçëK= = líÜÉêïáëÉI= áãéäÉãÉåí~íáçå= ~åÇ=
~Çãáåáëíê~íáçå= çÑ= íÜÉ= äÉîó= ÅçìäÇ= í~âÉ= éä~ÅÉ= éêáã~êáäó= ~í= íÜÉ= å~íáçå~ä= äÉîÉä= Ñçê= íÜÉ= éìêéçëÉ= çÑ= éêçãçíáåÖ=
ÅêÉ~íáçå=çê= áãéäÉãÉåí~íáçå=çÑ=ÉÑÑÉÅíáîÉ=ÖêÉÉåÜçìëÉ=Ö~ë=ãáíáÖ~íáçå=~åÇ=~Ä~íÉãÉåí=íÉÅÜåçäçÖáÉë=EáåÅäìÇáåÖ=
íÉÅÜåáèìÉë=~åÇ=éêçÅÉëëÉëFK=

=

cêçã=íÜÉ=çìíëÉíI=ïÉ=ëÜçìäÇ=~äëç=áåÇáÅ~íÉ=íÜ~í=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉ=ÅçåíÉåí=çÑ=íÜáë=éêçéçë~ä=áë=í~âÉå=ìé=Äó=
êÉÖìä~íçêë=~í=íÜÉ=áåíÉêå~íáçå~äI=å~íáçå~ä=çê=ëìÄJå~íáçå~ä=äÉîÉäëI=ïÉ=ïçìäÇ=ÉåíÜìëá~ëíáÅ~ääó=éêçîáÇÉ=ëìééçêí=íç=
~åÇ=ïçêâ=ÑìêíÜÉê=ïáíÜ=~åó=áåíÉêÉëíÉÇ=ëí~âÉÜçäÇÉê=çå=íÜÉ=ÇÉîÉäçéãÉåí=~åÇ=ÉñÉÅìíáçå=çÑ=ÇÉí~áäÉÇ=äÉÖáëä~íáîÉ=
~åÇ=áãéäÉãÉåí~íáçå=Ñê~ãÉïçêâëK==

=

få=çìê=ëìÄãáëëáçåI=íÜÉ=éêçéçë~äë=ÜÉêÉáå=éêçîáÇÉ=ÉÑÑÉÅíáîÉ=ãÉíÜçÇë=Ñçê=~ÅÜáÉîáåÖ=Å~êÄçå=êÉÇìÅíáçåëK=_ó=ï~ó=
çÑ=~=Åä~êáÑáÅ~íáçåI=~=ÅçãÄáåÉÇ=ÜóÄêáÇ= áåëíêìãÉåí=ÅçìäÇ=ÄÉ= áãéäÉãÉåíÉÇ=~ë=~=Å~é=~åÇ=íê~ÇÉ=ëóëíÉã=ïáíÜ=~=
Ä~ÅâÇêçé=äÉÖáëä~íÉÇ=Å~êÄçå=äÉîóK==^ÅÅçêÇáåÖäóI=~=Å~é=~åÇ=íê~ÇÉ=ëóëíÉã=ïçìäÇ=ÄÉ=ëìééçêíÉÇ=ïáíÜ=~=“ÅÉáäáåÖÒ=
ÉåÑçêÅÉÇ=Äó=~å=Éãáëëáçåë= äÉîó=ïÜáÅÜI= êÉ~äáëíáÅ~ääó=ëéÉ~âáåÖI=ïáää=åÉÉÇ= íç=ëÅ~äÉ= ê~éáÇäó=ÉåçìÖÜ= íç=ÄÉÅçãÉ=
ÉëëÉåíá~ääó= éìåáíáîÉ= áå= å~íìêÉK= = ^åó= äÉëë= Çê~ëíáÅ= äÉîó=ïáää= äáâÉäó= Ñ~áä= íç= éêçéÉêäó= áåÅÉåíáîáëÉ= éçääìíÉêëK= =tÉ=
ÄÉäáÉîÉ=íÜ~í=é~êíáÅáé~íáåÖ=å~íáçåë=ëÜçìäÇ=ÄÉ=ÖáîÉå=Äêç~Ç=äÉÉï~ó=íç=ÇÉÅáÇÉ=Ñçê=íÜÉãëÉäîÉë=ïÜáÅÜ=áåÇìëíêáÉëÛ=
é~êíáÅáé~íáçå= ëÜçìäÇ= ÄÉ= ã~åÇ~íçêóI= íÜçìÖÜ= íÜÉ= bìêçéÉ~å= råáçå= bãáëëáçåë= qê~ÇáåÖ= pÅÜÉãÉ= éêçîáÇÉë= ~=
ìëÉÑìä=Éñ~ãéäÉ=~ë=íç=ëÅçéÉK===

=

^= Å~êÄçå= äÉîó= çÑÑÉêë= êÉä~íáîÉ= ÅÉêí~áåíó= Äó= ~ääçïáåÖ= ~= ÅÉåíê~ä= êÉÖìä~íçêó= ÑáÖìêÉ= íç= ëÉí= íÜÉ= “éêáÅÉÒ= çÑ=
ÉãáëëáçåëK= = qÜçìÖÜ= çìê= ~ëéáê~íáçå= áë= íç= Ü~îÉ= ~å= áåíÉêå~íáçå~ääó= Ü~êãçåáòÉÇ= “ÖäçÄ~äÒ= Å~êÄçå= äÉîó= Ä~ëÉÇ=
ìéçå= ÅÉêí~áå= âÉó= éêáåÅáéäÉëI= áí= áë= ~ÅÅÉéíÉÇ= íÜ~í= ëí~íÉ= ëçîÉêÉáÖåíó= ~êÖìãÉåíë= ïçìäÇ= ëìééçêí= íÜÉ= ìëÉ= çÑ=
ÇáëÅêÉíáçå= ~í= íÜÉ= å~íáçå~ä= EçêI= Ñçê= ÑÉÇÉê~ä= ëóëíÉãëI= éÉêÜ~éë= ÉîÉå= íÜÉ= ëìÄJå~íáçå~äF= äÉîÉä= íç= ~Çàìëí= íÜáë=
áåëíêìãÉåí= íç= å~íáçå~ä= ÅçåÇáíáçåëK= = ^ë= ëí~íÉë= ~êÉ= ìäíáã~íÉäó= ëçîÉêÉáÖå= ïáíÜáå= íÜÉáê= çïå= íÉêêáíçêáÉëI= áí= áë=
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ÅçåÅÉÇÉÇ= íÜ~í= áåÇáîáÇì~ä= å~íáçåë= ã~ó= í~âÉ= áí= ìéçå= íÜÉãëÉäîÉë= íç= áãéäÉãÉåí= íÜÉ= ÖäçÄ~ä= Å~êÄçå= äÉîó= áå=
ÇáÑÑÉêÉåí=ï~óëK==eçïÉîÉêI=áå=çêÇÉê=íç=éêÉîÉåí=“Ö~ãáåÖÒ=íÜÉ=ëóëíÉãI=íÜÉ=ÑçääçïáåÖ=êìäÉë=ëÜçìäÇ=~ééäóW===

= =

cáêëíI=Éãáëëáçåë=ãìëí=ÄÉ=~ÅÅçìåíÉÇ=Ñçê=J=ÉáíÜÉê=Äó=äÉîó=çê=Äó=Å~êÄçå=ÅêÉÇáíë=J=~ÅÅçêÇáåÖ=íç=íÜÉáê=ÖÉçÖê~éÜáÅ=
äçÅ~íáçåI= åçí= íÜÉ= “äçÅ~íáçåÒ= çÑ= íÜÉ= äÉÖ~ä= Éåíáíó= ïÜáÅÜ= Éãáíë= íÜÉãK= = qÜìëI= ~å= ÉãáííÉê= áåÅçêéçê~íÉÇ= áå= íÜÉ=
råáíÉÇ=pí~íÉëI=Äìí=ïÜáÅÜ=çïåë=éçïÉê=éä~åíë=áå=mçä~åÇI=ïçìäÇ=ÄÉ=äÉîáÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=mçäáëÜ=ä~ïK===

= =

pÉÅçåÇI=~ää=é~êíáÅáé~íáåÖ=å~íáçåë=ëÜçìäÇ=~ÖêÉÉ=íÜ~í=ÅÉêí~áå=áåÇìëíêó=ëÉÅíçêë=ïáää=ÄÉ=ëìÄàÉÅí=íç=íÜÉ=éêçÖê~ãK==
péÉÅáÑáÅ~ääóI= ÜáÖÜJéçääìíáçå= áåÇìëíêáÉë= ëìÅÜ= ~ë= Åç~ä= ãáåáåÖ= ~åÇ= çáä= éêçÇìÅíáçå= ëÜçìäÇ= ÄÉ= ëìÄàÉÅí= íç= íÜÉ=
éêçÖê~ã= áå= ~ää= ÅçìåíêáÉëK= = líÜÉê= áåÇìëíêáÉë= Å~å= ÄÉ=ã~åÇ~íÉÇ= íç= é~êíáÅáé~íÉ= áå= íÜÉ= ëóëíÉã= çê= åçí= ~ë= íÜÉ=
áåÇáîáÇì~ä=å~íáçåë=ëÉÉ= ÑáíK= =^í= äÉ~ëíI=~=ãáåáãìã=çÑ=RM=B=çÑ=~=å~íáçåÛë= áåÇìëíêá~ä=`lO=Éãáëëáçåë=ëÜçìäÇ=ÄÉ=
ÅçîÉêÉÇ= áå= íÜÉ= ëÅÜÉãÉK= eçïÉîÉêI= ~åó= çåÉ= å~íáçåÛë= ~ääçÅ~íáçå= çÑ= ÅêÉÇáíë= ëÜçìäÇ= í~âÉ= áåíç= ~ÅÅçìåí= íÜÉ=
åìãÄÉê= ~åÇ= ëáòÉ= çÑ= íÜÉ= áåÇìëíêáÉë= áí= Ü~ë= Å~ìëÉÇ= íç= é~êíáÅáé~íÉI= áå= çêÇÉê= íç= ~îçáÇ= ÖÉåÉê~íáåÖ=
Çáëéêçéçêíáçå~íÉ=äÉîÉäë=çÑ=ëÅ~êÅáíó=áå=íÜ~í=å~íáçåÛë=ÅêÉÇáíëK===tÜÉêÉ=~=Öêçìé=çÑ=å~íáçåë=ïçêâ=áå=ÅçåÅÉêí=çå=
ëìÅÜ=~å=áëëìÉI=~=Ñçêãìä~=Ñçê=ÅêÉÇáí=~ííêáÄìíáçå=Ä~ëÉÇ=ìéçå=êÉëéÉÅíáîÉ=å~íáçå~ä=áåÇìëíêó=ëÉÅíçê=çìíéìíë=ïçìäÇ=
ëÉÉã=íç=ÄÉ=ëÉåëáÄäÉK==

= =

qÜáêÇI=~ää=é~êíáÅáé~íáåÖ=å~íáçåë=ëÜçìäÇ=~ÖêÉÉ=çå=íÜÉ=“ÅÉáäáåÖÒI=íÜÉ=äÉîó=ïÜáÅÜ=ïçìäÇ=~ééäó=íç=íÜçëÉ=ïÜç=Éãáí=
~=ÅÉêí~áå=~ãçìåí=çÑ=Å~êÄçåI=êÉÖ~êÇäÉëë=çÑ=Üçï=ã~åó=ÅêÉÇáíë=íÜÉó=Ü~îÉK==k~íáçåë=ãìëí=~ÖêÉÉ=ÄçíÜ=~í=ïÜ~í=
íÜêÉëÜçäÇ= íÜÉ= äÉîó= ïçìäÇ= ~ééäó= EéêÉÑÉê~Ääó= áå= íÉêãë= çÑ= ~= éÉêÅÉåí~ÖÉ= çÑ= ~åó= é~êíáÅáé~åíÛë= éêÉîáçìë=
ÉãáëëáçåëF=~åÇ=Üçï=ãìÅÜ=íÜÉ=äÉîó=ëÜçìäÇ=ÄÉK==fí=ïçìäÇ=~äëç=ÄÉ=ìëÉÑìä=íç=~Ççéí=~ë=ã~åó=çÑ=íÜÉ=Å~êÄçå=äÉîó=
ÅçãéçåÉåíë=ÑçìåÇ=áå=pÉÅíáçå=S=çÑ=íÜáë=éêçéçë~ä=~ë=áë=éçëëáÄäÉK===qÜáë=áë=åÉÅÉëë~êó=íç=éêÉîÉåí=ÖÉçÖê~éÜáÅ~ä=
Çáëé~êáíáÉëI=ïÜáÅÜ= ÅçìäÇ= äÉ~Ç= íç=ã~êâÉí=ã~åáéìä~íáçåX= ~ÇîÉêëÉ= áãé~Åíë=çå= íê~ÇÉ= Ñäçïë=~åÇ= ÑçêÉáÖå=ÇáêÉÅí=
áåîÉëíãÉåí= ÖÉåÉê~ääóK= = ^= “ê~ÅÉ= íç= íÜÉ= ÄçííçãÒ= ëíê~íÉÖó= EÉKÖKI= Ñçê= Éãáëëáçåë= ~åÇ= é~óãÉåí= ~ãçìåí=
íÜêÉëÜçäÇëF=ã~ó=ïÉää=~Çî~åí~ÖÉ=ëçãÉ=é~êíáÅáé~åíë=çîÉê=çíÜÉêë=~åÇ=ëÜçìäÇ=åçí=ÄÉ=ÉåÅçìê~ÖÉÇK=

=

=

OK = qÜÉ=mçä äìíÉê=m~óëI =bãáëëáçåë=~êÉ=oÉÇìÅÉÇ=~åÇ=oÉîÉåìÉ= áë=dÉåÉê~íÉÇ= =

= =

_çíÜ=Å~é=~åÇ=íê~ÇÉ=~åÇ=~=Å~êÄçå=äÉîó=ëóëíÉã=Ü~îÉ=íÜÉáê=ëíêçåÖ=éçáåíëK==`~é=~åÇ=íê~ÇÉ=áëI=éä~áåäó=ëí~íÉÇI=íÜÉ=
ãçêÉ= éçäáíáÅ~ääó= é~ä~í~ÄäÉ= ~äíÉêå~íáîÉK= = eçïÉîÉêI= áí= áë= ~äëç= ëìÄàÉÅí= íç= éçíÉåíá~ääó= ëÉêáçìë= Ñä~ïëK= = `~é= ~åÇ=
íê~ÇÉ=áë=~å=ìåéêÉÇáÅí~ÄäÉ=ëóëíÉã=íÜ~í=ã~ó=çê=ã~ó=åçí=äÉ~Ç=íç=Éãáëëáçåë=êÉÇìÅíáçåëK==qÜáë=ìåéêÉÇáÅí~Äáäáíó=
ëíÉãë=Ñêçã=íÜÉ=çé~èìÉ=å~íìêÉ=çÑ=íÜÉ=Å~êÄçå=ã~êâÉíI=íÜÉ=êÉÖìä~íçêó=ÇáÑÑáÅìäíáÉë=áåÜÉêÉåí=áå=~åó=ÅêçëëJÄçêÇÉê=
êÉÖáãÉI= ~åÇ= íÜÉ= ìåÅÉêí~áå= å~íìêÉ= çÑ= ~åó= åÉïI= êÉä~íáîÉäó= ìåíÉëíÉÇ=ã~êâÉíI= ~åÇ= Üçï= íÜ~í=ã~êâÉí=ã~ó= ÄÉ=
áãé~ÅíÉÇ= Äó= ìåÑçêÉëÉÉå= ÉñíÉêå~äáíáÉëK= = cìêíÜÉêI= áí= ãìëí= ÄÉ= åçíÉÇ= íÜ~í= Å~é= ~åÇ= íê~ÇÉ= ÉåîáëáçåëI= ~ë= áíë=
éêáã~êó=é~êíáÅáé~åíëI=éçääìíÉêë=ïÜç=ïáää=Ü~îÉ=~å=çÄîáçìë=áåÅÉåíáîÉ=íç=ÇÉéêÉëë=íÜÉ=ã~êâÉí=ÜçïÉîÉê=éçëëáÄäÉK=====

= =

få=Åçåíê~ëí=íç=Å~é=~åÇ=íê~ÇÉ=EïÜáÅÜ=Å~å=ÑÉ~íìêÉ=éêáÅÉ=îçä~íáäáíóFI=~=Å~êÄçå=äÉîó=çÑÑÉêë=êÉä~íáîÉ=ÅÉêí~áåíó=Äó=
~ääçïáåÖ=~=ÅÉåíê~ä=êÉÖìä~íçêó=ÑáÖìêÉ=íç=ëÉí=íÜÉ=“éêáÅÉÒ=çÑ=ÉãáëëáçåëK= =lÑ=ÅçìêëÉI=~=äÉîó= áë=åÉîÉê=éçäáíáÅ~ääó=
éçéìä~êI=~åÇI=áå=íÜÉ=ÅìêêÉåí=ÉÅçåçãáÅ=Åäáã~íÉ=~=äÉîó=ã~ó=ÄÉ=~=ÇÉ~íÜ=âåÉää=Ñçê=~åó=éêçéçë~äK==rëáåÖ=~=äÉîó=~ë=
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~= ÅÉáäáåÖ= çå= ~= Å~é= ~åÇ= íê~ÇÉ= ëóëíÉã=ïáääI= éêçîáÇÉÇ= íÜÉ= äÉîó= ëÅ~äÉë= èìáÅâäó= ÉåçìÖÜI= êÉãÉÇó=ã~åó= çÑ= íÜÉ=
ÇáÑÑáÅìäíáÉë=áåÜÉêÉåí=áå=Å~é=~åÇ=íê~ÇÉK==cçê=Éñ~ãéäÉI=~=éçääìíÉê=ÅçìäÇ=åçí=ëáãéäó=Äìó=áíë=ï~ó=íç=ÜáÖÜÉê=`lO=
Éãáëëáçåë=ïáíÜçìí=~äëç=Ü~îáåÖ=íç=é~ó=~=äÉîó=~ë=ïÉääK===

=

lÑ=ÅçìêëÉI=~=äÉîó=ã~ó=åçí=ÄÉ=éçäáíáÅ~ääó=éçéìä~êI=ÄìíI=ÅÉêí~áåíó=çîÉê=éêçàÉÅíÉÇ=êÉîÉåìÉë=~åÇ=Ñ~ãáäá~êáíó=ïáíÜ=
íÜÉ=ìëÉ=çÑ= äÉîáÉë= áë=ìåáîÉêë~ä=~ë= áë=íÜÉ=åÉÉÇ=íç=êÉÇìÅÉ=ÖêÉÉåÜçìëÉ=Ö~ë=ÉãáëëáçåëK= =cìêíÜÉêãçêÉI= áí= áë=åçí=
çÄîáçìë=íÜ~í=~åó=çíÜÉê=áåëíêìãÉåí=Ü~ë=~ÅÜáÉîÉÇ=çê=ÅçìäÇ=~ÅÜáÉîÉ=Åçãé~ê~ÄäÉ=ÄÉåÉÑáíëK=qÜÉ=êÉîÉåìÉë=íç=ÄÉ=
ÖÉåÉê~íÉÇ=ìåÇÉê=íÜáë=Å~êÄçå=äÉîó=ëÜçìäÇ=éêáã~êáäó=ÑáåÇ=áíë=ï~ó=íç=~=ÜóéçíÜÉÅ~íÉÇ=Åäáã~íÉ=ÅÜ~åÖÉ=ãáíáÖ~íáçå=
~åÇ=~Ç~éí~íáçå=íÉÅÜåçäçÖó=ÇÉîÉäçéãÉåí=~åÇ=áãéäÉãÉåí~íáçå=ÑìåÇ=íÜ~í=ïáää=ÄÉ=áåíêçÇìÅÉÇ=áå=íÜÉ=åÉñí=ëÉÅíáçå=
çÑ=íÜáë=éêçéçë~äK=

=

lìê=Ñáêëí=éêçéçë~ä=áë=íç=áãéäÉãÉåí=~=Å~é=~åÇ=íê~ÇÉ=ëóëíÉã=ëáãáä~ê=íç=íÜ~í=ÅìêêÉåíäó=áå=éä~ÅÉ=áå=íÜÉ=bìêçéÉ~å=
råáçåI=ïáíÜ=íÜÉ=~ÇÇáíáçå=çÑ=~=“äÉîóÒ=EéÉêÜ~éë=ãçêÉ=éêçéÉêäó=íÜçìÖÜí=çÑ=~ë=~=ÑáåÉF=ïÜáÅÜ=ïáää=~ééäó=íç=Å~êÄçå=
Éãáëëáçåë= çîÉê= ~= ÅÉêí~áå= äáãáíKN= = qÜÉ= Å~é= ~åÇ= íê~ÇÉ= ëóëíÉã=ïáää= ÄÉÖáå=ïáíÜ= ~å= ~ääçÅ~íáçå= çÑ= “ÅêÉÇáíëÒ= íç=
é~êíáÅáé~íáåÖ= å~íáçåë= Ä~ëÉÇ= çå= ~ÖêÉÉÇ= ìéçå= Éãáëëáçåë= êÉÇìÅíáçå= Öç~äëK= = m~êíáÅáé~íáåÖ= å~íáçåë= ïáää= íÜÉå=
~ääçÅ~íÉ=íÜçëÉ=ÅêÉÇáíë=íç=íÜÉ=êÉäÉî~åí=é~êíáÅáé~åíëK= =^í= äÉ~ëí=Ü~äÑI= áÑ=åçí=ãçêÉI=çÑ= íÜáë=~ääçÅ~íáçå=ëÜçìäÇ=ÄÉ=
~ÅÅçãéäáëÜÉÇ=îá~=~å=~ìÅíáçåI=áå=çêÇÉê=íç=ÅêÉ~íÉ=~=Ä~ëÉ=éêáÅÉ=Ñçê=íÜÉ=ÅêÉÇáíëK==cìêíÜÉêI=íÜÉ=ÅêÉÇáíë=ëÜçìäÇ=åçí=
ÉñéáêÉ=Ñçê=~í=äÉ~ëí=íÉå=óÉ~êëKO==m~êíáÅáé~åíë=Å~å=íÜÉå=íê~ÇÉ=íÜÉ=ÅêÉÇáíë=ïáíÜ=çåÉ=~åçíÜÉê=~ë=íÜÉó=ëÉÉ=ÑáíI=ïáíÜ=
íÜÉ= ìåÇÉêëí~åÇáåÖ= íÜ~í= íÜÉáê= Éãáëëáçåë= ãìëí= ÄÉ= ~ÅÅçìåíÉÇ= Ñçê= Äó= “ëéÉåÇáåÖÒ= ÅêÉÇáíëK= = ^ë= ïáíÜ= çíÜÉê=
dçîÉêåãÉåí= êÉîÉåìÉë= íç= ÄÉ= ÖÉåÉê~íÉÇ= ìåÇÉê= íÜáë= ëÅÜÉãÉI= íÜÉ= êÉîÉåìÉ= ÖÉåÉê~íÉÇ= Ñêçã= ~ìÅíáçåáåÖ= íÜÉ=
éÉêãáíë= ëÜçìäÇ= éêáã~êáäó= ÑáåÇ= áíë= ï~ó= íç= ~= ÜóéçíÜÉÅ~íÉÇ= Åäáã~íÉ= ÅÜ~åÖÉ= ãáíáÖ~íáçå= ~åÇ= ~Ç~éí~íáçå=
íÉÅÜåçäçÖó= ÇÉîÉäçéãÉåí= ~åÇ= áãéäÉãÉåí~íáçå= ÑìåÇ= íÜ~í= ïáää= ÄÉ= áåíêçÇìÅÉÇ= áå= íÜÉ= åÉñí= ëÉÅíáçå= çÑ= íÜáë=
éêçéçë~äK=

= =

tÉ=ÄÉäáÉîÉ=íïç= äÉîáÉë=Å~å=ÅçãéäÉãÉåí=íÜáë=ëóëíÉãK= =qÜÉ=Ñáêëí= áë=ÇÉëáÖåÉÇ=íç=éêÉîÉåí=~åó=çåÉ=é~êíáÅáé~åí=
Ñêçã=áåÅêÉ~ëáåÖ=áíë=ÉãáëëáçåëK==qÜÉ=ëÉÅçåÇ=áë=ÇÉëáÖåÉÇ=ÄçíÜ=íç=éÉå~äáòÉ=íÜçëÉ=ïÜç=Ñ~áä=íç=êÉÇìÅÉ=ÉãáëëáçåëI=
~åÇ= íç= êÉï~êÇ= íÜçëÉ=ïÜç=ÇçK= =^í= íÜÉ=çìíëÉíI=~= äÉîó=ëÜçìäÇ=ÄÉ= áãéçëÉÇ=ìéçå=~åó=Å~êÄçå=ÉãáííáåÖ= Ñ~Åáäáíó=
ïÜçëÉ=~îÉê~ÖÉ=Éãáëëáçåë=áå=~=íïç=óÉ~ê=éÉêáçÇ=ÉñÅÉÉÇë=íÜÉ=~îÉê~ÖÉ=çÑ=áíë=Éãáëëáçåë=áå=íÜÉ=é~ëí=ÑáîÉ=óÉ~êë=
Äó=ãçêÉ=íÜ~å=RBKP==qÜáë=äÉîó=ëÜçìäÇ=ÄÉ=Å~äÅìä~íÉÇ=~ë=Ççää~êë=éÉê=íçå=çÑ=Å~êÄçåI=ëÜçìäÇ=ÄÉ=ÅçåëáëíÉåí=~Åêçëë=
                                                 
1 We note that a sales tax could also be applied to credits traded in the cap and trade system, 
effectively creating a “floor” which would allow regulators to fine tune the system in any given 
year by adjusting the levy.  We believe that, in the first instance, free market forces should 
determine the prices in a cap and trade system, for political as well as practical reasons.  
However, this option should be kept in mind if it appears that the market is not behaving in 
accordance with expectations.   

2 These measures are designed to avoid the problems which largely led to the crash in the 
European market in 2007.  There, many credits had been simply given to participants rather than 
auctioned, and as the time of those credits’ expiration drew near, their value plummeted. 

3 Both the two year period and the 5% number can, of course, be changed.  The point is to 
discourage increasing emissions while recognizing that externalities could reasonably cause a 
spike in emissions in any given single year.   
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ÄçêÇÉêëI=~åÇ=ëÜçìäÇ=ÄÉ=ÜáÖÜ=ÉåçìÖÜ=íç=ÄÉ=~å=ÉÑÑÉÅíáîÉ=ÇÉíÉêêÉåíKQ==tÜÉêÉ=~=Ñ~Åáäáíó=áë=åÉïäó=ÅçåëíêìÅíÉÇI=áíë=
Éãáëëáçåë=ëÜçìäÇ=ÄÉ=Åçãé~êÉÇ=íç=íÜçëÉ=çÑ=íÜÉ=ãçëí=ÉÑÑáÅáÉåí=Ñ~Åáäáíó=áå=íÜÉ=áåÇìëíêó=çÑ=~=Åçãé~ê~ÄäÉ=ëáòÉK==
få=íÜÉ=ÉîÉåí=íÜ~í=íÜÉ=“ïçêëí=éÉêÑçêãÉê=äÉîóÒ=ÇÉëÅêáÄÉÇ=ÄÉäçï=Ñ~áäë=íç=éêçéÉêäó= áåÅÉåíáîáëÉ=é~êíáÅáé~åíë=íç=
êÉÇìÅÉ= íÜÉáê= ÉãáëëáçåëI= íÜÉå= íÜÉ= íÜêÉëÜçäÇ= Ñçê= íÜáë= äÉîó= ëÜçìäÇ= ÄÉ= äçïÉêÉÇI= ëìÅÜ= íÜ~í= é~êíáÅáé~åíë= ~êÉ=
ìäíáã~íÉäó=éÉå~äáòÉÇ=åçí=çåäó=Ñçê=áåÅêÉ~ëáåÖ=íÜÉáê=ÉãáëëáçåëI=Äìí=Ñçê=Ñ~áäáåÖ=íç=êÉÇìÅÉ=íÜÉãK==^Ö~áåI=íÜÉ=éçáåí=
íç=íÜáë=äÉîó=áë=íç=ëÉí=~å=~ÄëçäìíÉ=ÅÉáäáåÖ=çå=Éãáëëáçåë=J=áÇÉ~ääóI=áí=ïáää=åÉîÉê=ÄÉ=ÅçääÉÅíÉÇK==

= =

pÉÅçåÇI=~=“ïçêëí=éÉêÑçêãÉêÒ=äÉîó=ëÜçìäÇ=ÄÉ=~ééäáÉÇ=íç=íÜÉ=NMB=çÑ=é~êíáÅáé~åíë=áå=~åó=ÖáîÉå=áåÇìëíêó=ïÜç=
~êÉ= äÉ~ëí= ÉÑÑáÅáÉåí= áå= íÜÉáê= Å~êÄçå= ÉãáëëáçåëK= = tÜáäÉ= ~åó= Å~äÅìä~íáçå= çÑ= “ÉÑÑáÅáÉåÅóÒ= ïáää= åÉÅÉëë~êáäó= ÄÉ=
áåÇìëíêóJëéÉÅáÑáÅI=íÜÉ=éçáåí=áë=íç=éÉå~äáòÉ=íÜçëÉ=Åçãé~åáÉë=ïÜçëÉ=éêçÅÉëëÉë=ÖÉåÉê~íÉ=ãçêÉ=Å~êÄçåK==qÜìëI=
íÜÉ=êÉäÉî~åí=áåèìáêó=áë=ïÜó=Å~êÄçå=áë=ÄÉáåÖ=ÉãáííÉÇK==fÑI=Ñçê=Éñ~ãéäÉI=íÜÉ=Éãáëëáçåë=~êÉ=áå=ÅçåàìåÅíáçå=ïáíÜ=
íÜÉ= ÖÉåÉê~íáçå= çÑ= ÉäÉÅíêáÅáíóI= íÜÉå= ~å= ~ééêçéêá~íÉ=ãÉ~ëìêÉ=ïçìäÇ= ÄÉ= íÜÉ= ~ãçìåí= çÑ= Å~êÄçå= ÉãáííÉÇ= éÉê=
ÖáÖ~ï~íí=çÑ=ÉäÉÅíêáÅáíó=ÖÉåÉê~íÉÇK==qÜáë=äÉîó=ëÜçìäÇI=Ñçê=íÜÉ=Ñáêëí=ÑáîÉ=óÉ~êëI=ÄÉ=äÉîáÉÇ=ìéçå=íÜçëÉ=ïÜç=~êÉ=
äÉ~ëí=ÉÑÑáÅáÉåíK==^ÑíÉê=íÜ~í=ÑáîÉ=óÉ~ê=éÉêáçÇI=áí=ëÜçìäÇ=ÄÉ=äÉîáÉÇ=ìéçå=íÜçëÉ=ïÜçI=çå=~=éÉêÅÉåí~ÖÉ=Ä~ëáëI=~êÉ=
äÉ~ëí= áãéêçîÉÇ= áå= íÜÉ= ~êÉ~= çÑ= ÉÑÑáÅáÉåÅóK= = qÜáë= áåáíá~ä= ÑáîÉ= óÉ~ê= éÉêáçÇ= áë= ÇÉëáÖåÉÇ= íç= ~îçáÇ= éÉå~äáòáåÖ=
é~êíáÅáé~åíë=ïÜç=Ü~îÉ=~äêÉ~Çó=ìåÇÉêí~âÉå=ãÉ~ëìêÉë=íç= áãéêçîÉ=ÉÑÑáÅáÉåÅóK= =^ë=ÇáëÅìëëÉÇ=ÄÉäçïI=ã~åó=çÑ=
íÜÉëÉ=Åçãé~åáÉë=ïáää=ìäíáã~íÉäó=ÄÉ=íÜÉ=ÄÉåÉÑáÅá~êó=çÑ=íÜÉ=äÉîó=ÅçääÉÅíÉÇI=ÇìÉ=íç=íÜÉáê=çïå=ÉÑÑçêíë=íç=êÉëÉ~êÅÜ=
ÅäÉ~åÉê=íÉÅÜåçäçÖóK=qÜáë=äÉîó=ÅçìäÇ=ÄÉ=éÜ~ëÉÇ=çìí=~ë=ÅÉêí~áå=Éãáëëáçåë=ëí~åÇ~êÇë=~êÉ=ãÉíK=

=

fí=áë=~ÅÅÉéíÉÇ=íÜ~í=áå=êÉä~íáçå=íç=ëÉÅíçê~ä=Éãáëëáçåë=êÉÇìÅíáçå=í~êÖÉíëI=ïÉ=~ééêÉÅá~íÉ=íÜ~í=ëçãÉ=ëÉÅíçêë=Eçê=
é~êíáÅáé~åíë=ïáíÜáå=íÜÉãF=Ü~îÉ=~äêÉ~Çó=í~âÉå=ëíÉéë=íç=êÉÇìÅÉ=íÜÉáê=`lO=ÉãáëëáçåëK==qÜáë=áë=çåÉ=êÉ~ëçå=ïÜó=
~=Ä~ëÉäáåÉ=óÉ~ê=Ñçê=ÇÉíÉêãáåáåÖ=Éãáëëáçåë=êÉÇìÅíáçåë=åÉÉÇë=íç=ÄÉ=ÇÉíÉêãáåÉÇ=áå=~Çî~åÅÉK==fí=ã~ó=ÄÉ=íÜ~í=
íÜáë=Ä~ëÉäáåÉ=ïáää=î~êó=Ñêçã=Åçìåíêó=íç=Åçìåíêó=íÜçìÖÜ=~å=áåíÉêå~íáçå~ääó=ÅçåëáëíÉåí=Ä~ëÉäáåÉ=óÉ~ê=ïçìäÇ=ÄÉ=
éêÉÑÉêêÉÇK==pÉäÉÅíáçå=çÑ=íÜÉ=Ä~ëÉäáåÉ=óÉ~ê=ëÜçìäÇ=ÄÉ=Ä~ëÉÇ=çå=~å=~îÉê~ÖÉ=óÉ~ê=áå=Éãáëëáçåë=íÉêãëI=åçí=çåÉ=
íÜ~í= ëâÉïë= êÉëìäíë= çå= íÜÉ= Ä~ëáë= çÑ= ÜáÖÜÉê= çê= äçïÉê= íÜ~å= ~îÉê~ÖÉ= äÉîÉäë= çÑ= ÉÅçåçãáÅ= ~Åíáîáíó= EáKÉKI= åçí= áå=
êÉÅÉëëáçåë= çê= éÉ~âë= áå=ã~ÅêçÉÅçåçãáÅ= éÉêÑçêã~åÅÉFK= = =tÉ= ~äëç= ~ÅÅÉéí= íÜ~í= áí= áë=ãçêÉ= Åçëíäó= Ñçê= ëçãÉ=
ëÉÅíçêë=íç=ÉÑÑÉÅí=Éãáëëáçåë=êÉÇìÅíáçåë=íÜ~å=çíÜÉêëK= =qÜáë= áë=ïÜó=~=ëÉÅíçê~ä=í~êÖÉí=~ééêç~ÅÜ=ã~âÉë=ëÉåëÉ=
~åÇ=íÜ~í=br=ÉñéÉêáÉåÅÉ=ëÜçìäÇ=ÄÉ=ÅçåëáÇÉêÉÇ=áå=íÜáë=êÉÖ~êÇK==pÉÅíçê~ä=êÉÇìÅíáçå=í~êÖÉíë=ïáää=ã~ííÉê=ÄçíÜ=áå=
êÉëéÉÅí=çÑ=íÜÉ=Éãáëëáçåë=éÉêãáí=~ääçÅ~íáçå=éêçÅÉëë=~åÇ=áå=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=äÉîá~ÄäÉ=åçåJÅçãéäá~åÅÉ=çê=
êÉä~íáîÉäó=éççê=Éãáëëáçåë=êÉÇìÅíáçå=éÉêÑçêã~åÅÉK=

=

PK = oÉîÉåìÉ=aáëíê áÄìí áçå=

=

^äíÜçìÖÜ= áí= áë= íÉãéíáåÖ= Ñçê= ~åó= ÖçîÉêåãÉåí= íç= êÉí~áå= íÜÉ= ÉÅçåçãáÅ= ÄÉåÉÑáíë= çÑ= íÜáë= éêçÖê~ã= EçåÅÉ=
áãéäÉãÉåíÉÇFI=íç=íêìäó=ÉÑÑÉÅíì~íÉ=áíë=Öç~äëI=íÜÉ=éêçÖê~ã=ëÜçìäÇ=ÄÉ=êÉîÉåìÉ=åÉìíê~äK==qÜÉêÉÑçêÉI=íÜÉ=Äìäâ=çÑ=
íÜÉ=êÉîÉåìÉ=~ÅèìáêÉÇ=Äó=íÜáë=éêçÖê~ã=ëÜçìäÇ=Öç=íç=~=ÜóéçíÜÉÅ~íÉÇ=ÑìåÇ=ÇÉÇáÅ~íÉÇ=íç=íÜÉ=ÇÉîÉäçéãÉåí=~åÇ=
çê= áãéäÉãÉåí~íáçå=çÑ= Åäáã~íÉ=ÅÜ~åÖÉ=ãáíáÖ~íáçå=çÑ=~Ç~éí~íáçå= íÉÅÜåçäçÖáÉë=ïáíÜ= íÜÉ=~áã=çÑ=~= äçï=Å~êÄçå=
ÉÅçåçãó=áå=ãáåÇK==lÑ=ÅçìêëÉI=íÜÉ=Ñáêëí=íÜáåÖ=êÉîÉåìÉ=ëÜçìäÇ=ÄÉ=~ééäáÉÇ=íçï~êÇë=áë=ëìëí~áåáåÖ=íÜáë=éêçÖê~ãK==
qÜáë=ã~ó=áåÅäìÇÉ=ëáÖåáÑáÅ~åí=ëí~êí=ìé=ÅçëíëI=~åÇ=áí=áë=~í=äÉ~ëí=~êÖì~ÄäÉ=íÜ~í=áí=ïçìäÇ=ÄÉ=~ééêçéêá~íÉ=Ñçê=ëçãÉ=

                                                 
4 As an alternative to this levy, the price of credits/per emission could scale upwards for each 
individual participant after a certain point.   
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ÅçìåíêáÉë= íç= ÅêÉ~íÉ= ÉåíáêÉäó= åÉï= ~ÖÉåÅáÉë= íç= çîÉêëÉÉ= íÜÉ= áãéäÉãÉåí~íáçå= ~åÇ= çéÉê~íáçå= çÑ= íÜáë= ëóëíÉã=
EíÜçìÖÜ=íÜáë=áë=åçí=êÉèìáêÉÇFK==táíÜáå=íÜÉ=råáíÉÇ=pí~íÉëI=Ñçê=Éñ~ãéäÉI=íÜÉ=ëóëíÉã=ïçìäÇ=~êÖì~Ääó=íçìÅÜ=ìéçå=
íÜÉ= àìêáëÇáÅíáçåë= çÑ= íÜÉ= bm^= ~åÇ= íÜÉ= aÉé~êíãÉåí= çÑ= båÉêÖóI= ~ãçåÖ= çíÜÉêëK= = ^Çãáåáëíê~íáîÉ= Åçëíë= ëÜçìäÇ=
åÉîÉê=ÉñÅÉÉÇ=NM=B=çÑ=äÉîó=êÉîÉåìÉëI=~ë=áí=áë=éêçéçëÉÇ=íÜ~í=~=ãáåáãìã=çÑ=VMB=çÑ=~ää=êÉîÉåìÉë=ïçìäÇ=Öç=íç=
íÜÉ=ÑìåÇ=EÇê~ïáåÖ=ìéçå=íÜÉ=ìëÉ=çÑ=íê~åëé~êÉåÅó=éêçîáëáçåë=áå=êÉä~íáçå=íç=êÉîÉåìÉë=~åÇ=íÜÉáê=Ñäçï=áåíç=íÜÉ=
ÑìåÇFK=

= =

få=~åó=ÉîÉåíI=çåÅÉ=íÜÉ=éêçÖê~ã=ÄÉÖáåë=íç=~Åíì~ääó=ÖÉåÉê~íÉ=êÉîÉåìÉI=êÉîÉåìÉ=ëÜçìäÇ=ÄÉ=ÇáëíêáÄìíÉÇ=~ãçåÖ=
íïç=éêáã~êó= êÉÅáéáÉåíëK= =pçãÉ=éÉêÅÉåí~ÖÉ=çÑ= íÜÉ=ãçåÉó=ÅçääÉÅíÉÇ= EéÉêÜ~éë=NMB=çê=ëç=Äìí=ëí~íÉë=ëÜçìäÇ=
ëÉÉâ= íç= Ççå~íÉ= ~ë= ãìÅÜ= ~ë= áë= éçäáíáÅ~ääó= ~ÅÅÉéí~ÄäÉ= íç= íÜÉáê= ÅçåëíáíìÉåÅáÉëF= ëÜçìäÇ= Öç= íç= íÜÉ= däçÄ~ä=
^Ç~éí~íáçå=cìåÇ=çê=çåÉ=Ñçê=Åäáã~íÉ=ÅÜ~åÖÉJêÉä~íÉÇ=êÉäáÉÑ=J=éÉêÜ~éë=~ÇãáåáëíÉêÉÇ=íÜêçìÖÜ=íÜÉ=ÖççÇ=çÑÑáÅÉë=
çÑ= íÜÉ= `äáã~íÉ= `Ü~åÖÉ= pÉÅêÉí~êá~íK= = qÜÉ= ä~ííÉê= ÑìåÇ= ïçìäÇ= ÄÉ= ÇÉëáÖåÉÇ= íç= ~ëëáëí= áå= Åäáã~íÉJêÉä~íÉÇ=
ÉãÉêÖÉåÅáÉëK==låÉ=Éñ~ãéäÉ=áë=íÜÉ=ÅìêêÉåí=éäáÖÜí=çÑ=íÜÉ=j~äÇáîÉë=~åÇ=çíÜÉê=pã~ää=fëä~åÇ=k~íáçå=pí~íÉë=ïÜçI=
ÇìÉ=íç=íÜÉáê=äçï=äóáåÖ=Åç~ëíäáåÉëI=~êÉ=äáíÉê~ääó=áå=Ç~åÖÉê=çÑ=ÄÉáåÖ=ï~ëÜÉÇ=~ï~ó=Äó=íÜÉ=áåÅêÉ~ëÉÇ=ëÉ~=äÉîÉäë=
êÉëìäíáåÖ=Ñêçã=ÖäçÄ~ä=ï~êãáåÖK===

=

qÜÉ=êÉã~áåÇÉê=çÑ=íÜÉ=ãçåÉó=ëÜçìäÇ=Öç=íç=~=ÑìåÇ=ÇÉëáÖåÉÇ=íç=êÉï~êÇ=íÜçëÉ=ïÜç=ÅêÉ~íÉ=~åÇ=çê=áãéäÉãÉåí=
EáKÉKI=ëÅ~äÉ=ìéF=Åäáã~íÉ=ÅÜ~åÖÉ=ãáíáÖ~íáçå=~åÇ=~Ç~éí~íáçå=íÉÅÜåçäçÖáÉë=EÉKÖKI=éÉêÜ~éë=éêáåÅáé~ääó=êÉåÉï~ÄäÉ=
ÉåÉêÖó=íÉÅÜåçäçÖáÉëFK= =^í=íÜÉ=ÇáëÅêÉíáçå=çÑ=íÜÉ=êÉäÉî~åí=ëí~íÉI=íÜ~í=ÑìåÇ=ÅçìäÇ=çéÉê~íÉ=~ë=~=ÇáêÉÅí=îÉåíìêÉ=
Å~éáí~ä=áåîÉëíçê=ëìÄàÉÅí=íç=ÅÉêí~áå=ÖìáÇÉäáåÉëK==fí=ÅçìäÇ=~äëç=é~ó=çìí=ëçãÉ=éçêíáçå=çÑ=ãçåÉó=~ë=áåÅÉåíáîÉë=íç=
íÜçëÉ= é~êíáÅáé~íáåÖ= Åçãé~åáÉë= ïÜç= ~êÉ= ÉÑÑÉÅíáîÉäó= áãéêçîáåÖ= íÜÉ= ÉÑÑáÅáÉåÅó= çÑ= íÜÉáê= Å~êÄçå= ÉãáëëáçåëKR==
mÉêÜ~éëI=ê~íÜÉê=íÜ~å=~ÅíáåÖ=~ë=~=îÉåíìêÉ=Å~éáí~ä=áåîÉëíçêI=ëìÅÜ=~=ÑìåÇ=ÅçìäÇ=éêçîáÇÉ=ÖçîÉêåãÉåí=ëìÄëáÇáÉë=
ÇÉëáÖåÉÇ=íç=ã~âÉ=íÜÉëÉ=íÉÅÜåçäçÖáÉë=~ë=ÉÅçåçãáÅ~ääó=ÑÉ~ëáÄäÉ=E~åÇ=íÜÉêÉÑçêÉ=ÅçãéÉíáíáîÉF=~ë=éçëëáÄäÉK==få=
íÜáë= êÉÖ~êÇI= ~ååì~ä= êÉéçêíáåÖ= çå= ÖêÉÉåÜçìëÉ= Ö~ë= ë~îáåÖë= Ñêçã= ÑìåÇJêÉä~íÉÇ= áåîÉëíãÉåíë= ïçìäÇ= ÄÉ=
ã~åÇ~íçêó=EÅêÉ~íáåÖ=~=äÉîÉä=çÑ=ÅçãéÉíáíáçå=êÉä~íÉÇ=íç=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=ëìÅÜ=Å~êÄçå=ÑìåÇë=ïçêäÇïáÇÉFK=

=

qÜÉ=áëëìÉ=çÑ=“Å~êÄçå=ëáåâëÒ=áå=éêÉîáçìë=éêçéçë~äë=Ü~ë=ÖÉåÉê~íÉÇ=ëçãÉ=äÉîÉä=çÑ=ÅçåíêçîÉêëóI=~åÇ=ïÉ=í~âÉ=åç=
éçëáíáçå=çå=ïÜÉíÜÉê=ëìÅÜ=Å~êÄçå=ëáåâë=ëÜçìäÇ=~äëç=ÄÉ= Ñáå~åÅÉÇ= íÜêçìÖÜ=ëìÅÜ=~= ÑìåÇK= =qç= íÜÉ=ÉñíÉåí= íÜ~í=
Å~êÄçå=ëáåâë=~êÉ=ÑçìåÇ=íç=ÄÉ=ÇÉëáê~ÄäÉI=ïÉ=åçíÉ=çåäó=íÜ~í=íÜÉó=ÅçìäÇ=ÉáíÜÉê=Äó=Ñáå~åÅÉÇ=ÇáêÉÅíäó=Äó=ëìÅÜ=~=
ÑìåÇI=çê=ÅçìäÇ=~äëç=ÄÉ=ÉåÅçìê~ÖÉÇ= áåÇáêÉÅíäó=Äó= íÜÉ=éêçîáëáçå=çÑ=Å~é=~åÇ=íê~ÇÉ=ÅêÉÇáíë= íç=Åçãé~åáÉë=ïÜç=
éêçÇìÅÉ=íÜÉãK==tÉ=Çç=ÄÉäáÉîÉ=íÜ~íI=áÑ=Å~êÄçå=ëáåâë=~êÉ=íç=ÄÉ=áåÅÉåíáîáòÉÇI=íÜÉó=ëÜçìäÇ=ÄÉ=êÉï~êÇÉÇ=~í=íÜÉ=
íáãÉ= íÜÉó= ëìÅÅÉÉÇ= áå= Éäáãáå~íáåÖ= Å~êÄçåI= åçí= Ä~ëÉÇ= çå= ÜóéçíÜÉíáÅ~ä= Éäáãáå~íáçåë= íÜ~í= ïáää= çÅÅìê= áå= íÜÉ=
ÑìíìêÉK===

= =

tÜ~íÉîÉê=çíÜÉê=ìëÉë=ëìÅÜ=~=ÑìåÇ=ãáÖÜí=Ü~îÉ=Ñçê=íÜÉ=êÉîÉåìÉ=ÅçääÉÅíÉÇI=íÜÉ=çåäó=ï~ó=Ñçê=ëìÅÜ=~=ëóëíÉã=íç=
~ÅÜáÉîÉ=~ÅÅÉéí~åÅÉ=áë=áÑ=~ää=é~êíáÅáé~íáåÖ=å~íáçåë=~ÖêÉÉ=íÜ~í=ëçãÉ=éçêíáçå=çÑ=íÜÉ=ÑìåÇ=ëÜçìäÇ=Öç=íç=áåÇáîáÇì~ä=
ÅçåëìãÉêë=áå=íÜÉ=Ñçêã=çÑ=~=êÉÄ~íÉK==fí=áëI=çÄîáçìëäóI=îÉêó=äáâÉäó=íÜ~í=Åçãé~åáÉë=ïáää=é~ëë=~=éêçéçêíáçå=çÑ=íÜÉ=
Åçëí=çÑ=éìêëìáåÖ=~å=Éãáëëáçåë=êÉÇìÅíáçå=ëÅÜÉãÉ=çå=íç=ÅçåëìãÉêëK= =qÜáë=é~ëëáåÖ=çå=çÑ=Åçëíë=çÄîá~íÉë=íÜÉ=

                                                 
5 Certain rules regarding ownership should be put into place if this idea is adopted.  Companies 
should obviously not be rewarded for simply rearranging their assets so that one subsidiary 
“owns” the most pollutant facilities while another claims the most efficient. 
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åÉÉÇ= Ñçê= ~= ëÉé~ê~íÉ= “ìë~ÖÉÒ= äÉîó= çå= ÅçåëìãÉêëK= = pìÅÜ= ~= äÉîó= áëI= áå= çìê= îáÉïI= ìåäáâÉäó= íç= ~ÅÜáÉîÉ= íÜÉ=
ìäíáã~íÉ=äçåÖJíÉêã=Öç~ä=çÑ=ÑáåÇáåÖ=ÅäÉ~åÉê=ÉåÉêÖó=ëçìêÅÉëI=ÄÉÅ~ìëÉ=ãçëí=ÅçåëìãÉêë=Ü~îÉ=äáííäÉ=çê=åç=ÅÜçáÅÉ=
áå=ÉåÉêÖó=éêçîáëáçåK==cìêíÜÉêI=ïÜáäÉ=ëìÅÜ=~=äÉîó=ã~ó=äçïÉê=éÉê=éÉêëçå=ÉåÉêÖó=ìë~ÖÉI=áí=ÇçÉë=åçí=~ÅÅçìåí=Ñçê=
íÜÉ= ëìÄëí~åíá~ä= ÖêçïíÜ= áå= ÉñéÉÅíÉÇ= éçéìä~íáçåK= = qÜÉêÉÑçêÉI= íÜÉ= é~êíáÅáé~íáåÖ= å~íáçåë= ëÜçìäÇ= ~ÖêÉÉ= çå= ~=
Ñçêãìä~=ÇÉëáÖåÉÇ=íç=~ëëÉëë=Üçï=ãìÅÜ=~åó=éêáÅÉ=áåÅêÉ~ëÉ=áå=ÖççÇë=ÅêÉ~íÉÇ=Äó=é~êíáÅáé~íáåÖ=Åçãé~åáÉë=Å~å=
ÄÉ=~ííêáÄìíÉÇ=íç=íÜáë=éêçÖê~ãK==qÜÉ=êÉÄ~íÉ=ëÜçìäÇ=éêçîáÇÉ=ëçãÉ=äÉîÉä=çÑ=êÉäáÉÑ=íç=ÅçåëìãÉêë=Ñçê=íÜ~í=éêáÅÉ=
áåÅêÉ~ëÉK= = lÄîáçìëäóI= ëìÅÜ= êÉäáÉÑ= ÅçìäÇ= åçíI= ~åÇ= ëÜçìäÇ= åçíI= ÄÉ= ÅçãéäÉíÉ= ~ë= ÅçåëìãÉêë= ëÜçìäÇ= ~äëç=
é~êíáÅáé~íÉ=áå=`lO=Åçëí=áåíÉêå~äáò~íáçå=~ë=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜÉ=~ÅíáîáíáÉë=íÜ~í=~êÉ=äÉîáÉÇK=

=

QK = mêçéçëÉÇ= fãéêçîÉãÉåíë= réçå= íÜÉ= bìêçéÉ~å= råáçå= bãáëëáçå= qê~ÇáåÖ= pÅÜÉãÉ= Ebr=
bqpF=

= =

qÜÉ=Å~é=~åÇ=íê~ÇÉ=éçêíáçå=çÑ=çìê=éêçéçë~ä=ÄÉ~êë=ëçãÉ=çÄîáçìë=ëáãáä~êáíáÉë=íç=íÜÉ=bìêçéÉ~å=råáçå=bãáëëáçå=
qê~ÇáåÖ= pÅÜÉãÉ= Ebr= bqpFK= = eçïÉîÉêI= ~ë= Ü~ë= ÄÉÉå= ïáÇÉäó= êÉéçêíÉÇI= íÜÉ= br= bqp= ï~ë= ëìÄàÉÅí= íç= ÅÉêí~áå=
éêçÄäÉãëI=ïÜáÅÜ=EÇáëã~óáåÖäóF=äÉÇ=íç=~=NKVB=áåÅêÉ~ëÉ=áå=íçí~ä=Éãáëëáçåë=ÇìêáåÖ=mÜ~ëÉ=f=EOMMR=J=OMMTFK==tÉ=
ÄÉäáÉîÉ=ëçãÉ=çÑ=íÜÉ=éêáã~êó=éêçÄäÉãë=ïáíÜ=íÜÉ=br=bqp=ïÜáÅÜ=ÅçåíêáÄìíÉÇ=íç=íÜÉ=áåÅêÉ~ëÉÇ=ÉãáëëáçåëI=ïÉêÉ=
~ë=ÑçääçïëW=

• bñÅÉëë= ^ä äçï~åÅÉë= fëëìÉÇW ==aìêáåÖ=íÜÉ=br=bqp=mÜ~ëÉ=fI=áëëìÉÇ=éÉêãáíë=E~ääçï~åÅÉëF=
ïÉêÉ=ÜáÖÜÉê=íÜ~å=~Åíì~ä=ÉãáëëáçåëK==`çåëÉèìÉåíäóI=íÜÉ=“Å~éÒ=ï~ë=ãÉ~åáåÖäÉëëK===

=

• táåÇÑ~ä ä = mêçÑ á íëW = = mÉêãáíë= ïÉêÉ= áëëìÉÇ= Ñçê= ÑêÉÉI= óÉí= éêçÇìÅÉêë= ïÉêÉ= ëíáää= ÅÜ~êÖáåÖ=
ÅìëíçãÉêë=ÜáÖÜÉê=éêáÅÉëI=ïÜáÅÜ=íÜÉó=àìëíáÑáÉÇ=Äó=Åä~áãáåÖ=íç=ÄÉ=é~ëëáåÖ=çå=éÉêãáí=ÅçëíëK=

===

• mêáÅÉ= sçä~í á ä á íóW= = bãáëëáçåë= ÅêÉÇáí= éêáÅÉë= íêáéäÉÇ= áå= íÜÉ= Ñáêëí= ëáñ= ãçåíÜë= çÑ= mÜ~ëÉ= fI=
ÇêçééÉÇ=RMB=áå=OMMS=~åÇ=íÜÉå=ÇÉÅäáåÉÇ=íç=òÉêç=çîÉê= íÜÉ= ÑçääçïáåÖ=óÉ~ê= Eáå=é~êí=ÄÉÅ~ìëÉ=
ÉñÅÉëë=~ääçï~åÅÉë=ïÉêÉ=áëëìÉÇFK==

=

=

få=çêÇÉê=íç=~îçáÇ=éêçÄäÉãë=ÉñéÉêáÉåÅÉÇ=Äó=íÜÉ=bìêçéÉ~å=råáçå=bãáëëáçå=qê~ÇáåÖ=pÅÜÉãÉ=Ebr=
bqpFI=ïÉ=éêçéçëÉ=íÜÉ=ÑçääçïáåÖW=

• qÜÉ=Éãáëëáçåë=Å~é=Ñçê=~åó=ÖáîÉå=éÉêáçÇ=ãìëí=åÉîÉê=ÉñÅÉÉÇ=éêáçê=éÉêáçÇ=ÉãáëëáçåëK==cçê=
Éñ~ãéäÉI=áÑ=“Ä~ëÉ=óÉ~ê=ÉãáëëáçåëÒ=áë=NMMI=íÜÉå=íÜÉ=Å~é=áå=~åó=ëìÄëÉèìÉåí=óÉ~ê=Å~ååçí=
ÉñÅÉÉÇ=NMMK==qÜÉ=çåäó=ÉñÅÉéíáçå=íç=íÜáë=êìäÉ=áë=ëí~êíìé=Åçãé~åáÉë=ïÜáÅÜ=ïáää=ÄÉ=ëìÄàÉÅí=íç=~=
éÜ~ëÉJáå=Å~é=C=íê~ÇÉ=éä~åK===
=

• qÜÉ= Å~êÄçå= äÉîó= Éãáëëáçåë= ÅÉáäáåÖ= ~ÄçîÉ= íÜÉ= Å~é= ïáää= ÉÑÑÉÅíáîÉäó= äáãáí= íÜÉ= åìãÄÉê= çÑ= ÅêÉÇáíë= ~=
éêçÇìÅÉê=Å~å=ìëÉK==qÜìëI=ÉîÉå=áÑ=íÜÉ=Å~êÄçå=ÅêÉÇáí=ã~êâÉí=áë=ÇÉéêÉëëÉÇI=éçääìíÉêë=ïáää=ÄÉ=ìå~ÄäÉ=íç=
Üç~êÇ=ÅêÉÇáíë=~í=êÉä~íáîÉäó=äçï=Åçëíë=ïÜáäÉ=ÖÉåÉê~íáåÖ=ëáÖåáÑáÅ~åí=Å~êÄçå=ÉãáëëáçåëK==o~íÜÉêI=áÑ=~åó=
çåÉ=é~êíáÅáé~åí=Üç~êÇë=ÅêÉÇáíëI=áí=ïáää=ëáãéäó=ÇêáîÉ=ìé=íÜÉ=Åçëí=íç=~ää=çíÜÉê=é~êíáÅáé~åíëK=

=
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• ^ää=~ÅÅçìåíáåÖ=Ñçê=Éãáëëáçåë=ïáää=çÅÅìê=~í=íÜÉ=ÅçåëçäáÇ~íÉÇ=äÉîÉäK=qÜáë=ïáää=éêÉîÉåí=Åçãé~åáÉë=Ñêçã=
ëáãéäó=ëÜáÑíáåÖ=ìåÑ~îçê~ÄäÉ=~ëëÉíë=íç=ëìÄëáÇá~êáÉëK==qÜáë=ïáää=éêáã~êáäó=ÄÉ=ÉÑÑÉÅíáîÉ=áå=ãÉ~ëìêáåÖ=íÜÉ=
ÉÑÑáÅáÉåÅó= Ö~áåë= çÑ= é~êíáÅáé~åíë= Ñçê= éìêéçëÉë= çÑ= íÜÉ= “ïçêëí= éÉêÑçêãÉêÒ= äÉîó= çìíäáåÉÇ= ~ÄçîÉK==
===

• ^ääçï=ìåìëÉÇ=ÅêÉÇáíë=íç=ÄÉ=êçääÉÇ=Ñçêï~êÇ=íç=ÑìíìêÉ=éÉêáçÇëK==`êÉÇáíë=ïáää= ä~ëí=Ñçê=~Äçìí=~=ÇÉÅ~ÇÉI=
ê~íÜÉê= íÜ~å= àìëí= ~= ÑÉï= óÉ~êëK= = qÜáë= ëÜçìäÇ= âÉÉé= íÜÉ= ã~êâÉí= Ñçê= ÅêÉÇáíë= Ñêçã= “Åê~ëÜáåÖÒ= ~ë= ~å=
Éñéáê~íáçå=Ç~íÉ=ïÜáÅÜ=ã~ó==êÉåÇÉê=íÜÉã=ïçêíÜäÉëë=~ééêç~ÅÜÉëI=~ë=Ü~ééÉåÉÇ=áå=íÜÉ=br=bqpK=få=íÜáë=
êÉÖ~êÇI=ëÉÅíçê~ä=`lO=êÉÇìÅíáçå=í~êÖÉíë=ïáää=Ü~îÉ=íç=ÄÉ=Å~êÉÑìääó=ÇÉëáÖåÉÇ=çïáåÖ=íç=íÜÉ=äçåÖÉê=ëÜÉäÑ=
äáÑÉ=çÑ=íÜÉ=ÅêÉÇáíë=~åÇ=íÜÉ=áå~Äáäáíó=çÑ=~=dçîÉêåãÉåí=íç=ëÜêáåâ=íÜÉ=Å~é=~ÑíÉê=~=ëÜçêíÉê=éÉêáçÇ=çÑ=íáãÉ=
EÉKÖKI=Ñçìê=óÉ~êëFK=

=

• =`êÉÇáíë= ãìëí= åçí= áåáíá~ääó= ÄÉ= ÇáëíêáÄìíÉÇ= Ñçê= ÑêÉÉK===
=

• ^ääçï=éêçÇìÅÉêë=íÜÉ=çéíáçå=çÑ=ÅçåîÉêíáåÖ=Å~êÄçå=ÅêÉÇáíë=íç=áåÅçãÉ=í~ñ=ÅêÉÇáíë=~í=~=ê~íáç=íç=ÄÉ=ëÉí=Äó=
íÜÉ= êÉëéÉÅíáîÉ= é~êíáÅáé~íáåÖ= ÖçîÉêåãÉåíëK= = qÜáë= ã~ó= ~äëç= ÄÉ= çÑ= ~ëëáëí~åÅÉ= áå= Éëí~ÄäáëÜáåÖ= íÜÉ=
çîÉê~ää=Ñáå~åÅá~ä=åÉìíê~äáíó=çÑ=íÜÉ=ëÅÜÉãÉK=

=

RK = f ä äìëíê~í áîÉ=`Ü~êí =mêçéçëáåÖ=bãáëëáçåë=`~é=~åÇ=`~êÄçå=iÉîó=qÜêÉëÜçäÇë=

= =

qÜÉ=ÅÜ~êí=ÄÉäçï=áåÅäìÇÉë=~=Ñçìê=óÉ~ê=éÜ~ëÉJáå=EÖê~åÇÑ~íÜÉêF=éÉêáçÇ=ïÜáÅÜ=äáãáíë=Å~êÄçå=Éãáëëáçåë=íç=NMMB=
çÑ=Ä~ëÉ=óÉ~ê=Éãáëëáçåë=~åÇ=áãéçëÉë=~=äÉîó=~í=~Äçìí=NNMB=çÑ=Ä~ëÉ=óÉ~ê=ÉãáëëáçåëK==qÜÉ=ÅÜ~êí=áë=áå=äáåÉ=ïáíÜ=
íÜÉ=br=bqp= Ñçê= áíë=PêÇ= íê~ÇáåÖ=éÉêáçÇ= J= áí= Å~ääë= Ñçê=~=OMB=ÇÉÅêÉ~ëÉ= áå=Éãáëëáçåë=ïáíÜáå=NS=óÉ~êëK= = ENMMB=
Éãáëëáçåë=Å~é=ìåíáä=óÉ~ê=QI= íÜÉå=~å=UMB=Å~é=~í=óÉ~ê=OMFK= =qÜÉ=br=bqp=PêÇ=íê~ÇáåÖ=éÉêáçÇ=Å~ääë= Ñçê=~=ONB=
ÇÉÅäáåÉ=áå=ded=ïáíÜáå=NR=óÉ~êëK=
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=

=

S K = ^=pí~åÇ=^äçåÉ=`~êÄçå=iÉîó=

=

fí=áë=~ÅÅÉéíÉÇ=íÜ~í=Å~é=~åÇ=íê~ÇÉ=ëÅÜÉãÉë=ã~ó=ÄÉ=íçç=ÅçãéäÉñ=íç=áãéäÉãÉåí=Eé~êíáÅìä~êäó=çå=~=Ü~êãçåáòÉÇ=
Ä~ëáë= ~ãçåÖ= ëí~íÉëF= çê=ã~ó= ÄÉ= ~ÇàìÇÖÉÇ= åçí= íç= éêçîáÇÉ= ~= ëìÑÑáÅáÉåí= Öì~ê~åíÉÉ= íÜ~í= êÉèìáëáíÉ= Éãáëëáçåë=
êÉÇìÅíáçåë=êÉèìáêÉãÉåíë=ïáää=ÄÉ=~ÅÜáÉîÉÇK==

=

dáîÉå= íÜáë= ~åÇ= çíÜÉê= î~êáçìë= êÉëÉêî~íáçåë= íÜ~í= ëí~íÉë= ~åÇ= íÜÉáê= ëí~âÉÜçäÇÉêë=ã~ó= Ü~îÉ= ~Äçìí= Éãáëëáçåë=
íê~ÇáåÖ=ëÅÜÉãÉëI=~=Å~êÄçå=äÉîó=ã~ó=ÄÉ=~=ãçêÉ=ëíê~áÖÜíÑçêï~êÇ=áãéäÉãÉåí~íáçå=çéíáçåK==^ë=ëìÅÜI=êÉÑäÉÅíáåÖ=
é~ëí= bìêçéÉ~å= íÜáåâáåÖ= ~åÇ= çìê=ïçêâ= çå= íÜÉ= ëìÄàÉÅíI= ÅÉêí~áå= ÑìåÇ~ãÉåí~ä= ÉäÉãÉåíë= çÑ= ~å= çìíäáåÉ= ÖäçÄ~ä=
Å~êÄçå=äÉîó=~êÉ=çÑÑÉêÉÇ=áå=íÜáë=ëÉÅíáçåK=

=

qÜÉ=äÉîó=ÅçìäÇ=ÄÉ=~ééäáÉÇ=çå=éêçÇìÅíë=áåíÉåÇÉÇ=Ñçê=ìëÉ=~ë=ÉäÉÅíêáÅáíóI=ÜÉ~íáåÖ=çê=ãçíçê=ÑìÉäëK=`çåîÉåíáçå~ä=
Éñ~ãéäÉë=ïçìäÇ= áåÅäìÇÉW= Åç~äI= äáÖåáíÉI= éÉ~í= C= ÇÉêáî~íáîÉë= L= å~íìê~ä= Ö~ë= L=ãáåÉê~ä= çáäë= L= imd= ~ë=ïÉää= ~ë=
ãÉíÜóä=~åÇ=ÉíÜóä=~äÅçÜçä=L=ÉäÉÅíêáÅáíó=~åÇ=ÜÉ~í=ÖÉåÉê~íÉÇ=ÜóÇêçÉäÉÅíêáÅ~ääóK==

=

^í= íÜÉ= ÇáëÅêÉíáçå= çÑ= íÜÉ= êÉÖìä~íçêI= ÑìÉä= ïççÇ= ~åÇ= ÅÜ~êÅç~ä= çê= ïççÇ= éêçÅÉëëáåÖ= ÄóJéêçÇìÅíë= çê=
~ÖêáÅìäíìê~äLîÉÖÉí~ÄäÉ= éêçÇìÅíë= ÅçìäÇ= ÄÉ= ÉñÅäìÇÉÇK= fí= áë= éêçéçëÉÇ= íÜ~í= íÜÉ= äÉîó=ïçìäÇ= åçí= ÄÉ= ~ééäáÉÇ= íç=
êÉåÉï~ÄäÉ=ÉåÉêÖó= EáKÉKI=ïáåÇI=ï~îÉI= íáÇ~äI= ëçä~êI= Äáçã~ëëI= ÄáçÑìÉäëI= ÉíÅKF= ÉáíÜÉê= ÄÉÅ~ìëÉ= íÜÉó=éêçÇìÅÉ=åç=
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ÖêÉÉåÜçìëÉ= Ö~ëÉë= çê= ÄÉÅ~ìëÉ= íÜÉó= ~êÉ= é~êí= çÑ= ~= Åçããçå= éçäáÅó= íçï~êÇë= ÖêÉÉåÜçìëÉ= Ö~ë= Éãáëëáçåë=
êÉÇìÅíáçåëK= = qÜÉ= ë~ãÉ= ÉñÉãéíáçå= ïçìäÇ= ~ééäó= íç= ÜóÇêçÉäÉÅíêáÅ= áåëí~ää~íáçåë= íÜ~í= ~êÉ= äÉëë= íÜ~å= NM=
ãÉÖ~ï~ííëK=

=

qÜÉ=Å~êÄçå=äÉîó=ÅçìäÇ=ÄÉ=~ééäáÉÇ=çåÅÉ=íÜÉ=Éñíê~Åíáçå=çê=ã~åìÑ~ÅíìêÉ=çÑ=íÜÉëÉ=éêçÇìÅíë=çÅÅìêëK=

=

bñÉãéíáçåë=ÅçìäÇ=ÄÉ=~ééäáÉÇ=íç=ëã~ää=~ãçìåíë=çÑ=éêçÇìÅíë=íÜ~í=~êÉ=çÄí~áåÉÇ=áåÅáÇÉåí~ääó=çê=ïÜÉêÉ=ãáñáåÖ=çÑ=
éêçÇìÅíë= çÅÅìêë= ïÜÉêÉ= íÜÉ= äÉîó= çå= íÜÉ= Ä~ëáÅ= éêçÇìÅíë= Ü~ë= ÄÉÉå= é~áÇ= éêÉîáçìëäó= EïÜÉêÉ= íÜÉ= ãáñíìêÉ= áë=
áåíÉåÇÉÇ=Ñçê=ìëÉ=~ë=ÜÉ~íáåÖ=çê=ãçíçê=ÑìÉäFI=çê=ïÜÉêÉ=íÜÉ=~ãçìåí=é~áÇ=áë=åçí=äÉëë=íÜ~å=íÜ~í=ÅÜ~êÖÉ~ÄäÉ=áÑ=íÜÉ=
ãáñíìêÉ=ïÉêÉ=áåíÉåÇÉÇ=Ñçê=ãçíçêLÜÉ~íáåÖ=ÑìÉä=ìëÉK=

=

få= êÉä~íáçå= íç=åçåJçÄîáçìë=ÉñÉãéíáçåëI=Åçåëìãéíáçå=çÑ=ÜÉ~íáåÖ=~åÇ= ÑìÉä=éêçÇìÅíë=çåJëáíÉ=ïÜÉêÉ= íÜÉó=~êÉ=
éêçÇìÅÉÇ=ãáÖÜí=åçí=ÄÉ=ÅÜ~êÖÉ~ÄäÉ=ìåäÉëë=íÜÉ=Åçåëìãéíáçå=áë=åçí=êÉä~íÉÇ=íç=íÜÉ=éêçÇìÅíáçå=éêçÅÉëëK=

=

qÜÉ=Å~êÄçå=äÉîó=ÅçìäÇ=ÄÉ=~ééäáÉÇ=ïÜÉå=éêçÇìÅíë=~êÉ=êÉäÉ~ëÉÇ=Ñçê=Åçåëìãéíáçå=çê=ëÜçêí~ÖÉë=~êÉ=êÉÅçêÇÉÇK==

=

^= äÉîó= ëìëéÉåëáçå= ~êê~åÖÉãÉåí= ÅçìäÇ= ÄÉ= éêÉJ~ìíÜçêáòÉÇ= Äó= íÜÉ= êÉÖìä~íçê= Ä~ëÉÇ= ìéçå= ëáÖåáÑáÅ~åí= Å~êÄçå=
ÇáçñáÇÉ=Éãáëëáçå=êÉÇìÅíáçå=éÉêÑçêã~åÅÉ=ê~íÉë=íÜÉ=íÜêÉëÜçäÇë=çÑ=ïÜáÅÜ=ÅçìäÇ=ÄÉ=äÉÖáëä~íÉÇK==pìÅÜ=~=éêçîáëáçå=
ïçìäÇ= êÉÅçÖåáòÉ= ÉÑÑçêíë= íÜ~í= Ñáêãë= ~êÉ= ~äêÉ~Çó=ã~âáåÖ= íçï~êÇë= Éãáëëáçåë= êÉÇìÅíáçåë= é~êíáÅìä~êäó=ïÜÉêÉ=
íÜÉó=~êÉ=Ñáêëí=ãçîÉêë=çê=~êÉ=çíÜÉêïáëÉ=ÄÉëí=áå=Åä~ëë=EÉKÖKI=ëÉÅíçê~ä=äÉ~ÇÉêëFK=

=

k~íìê~ääóI= íÜÉ= äÉîó=ïçìäÇ=~ééäó= íç=~åó=ÇÉé~êíìêÉ=Ñêçã=ëìÅÜ=~=ëìëéÉåëáçå=~êê~åÖÉãÉåíI=~åó=Éñíê~Åíáçå=çê=
ã~åìÑ~ÅíìêÉ= çìíëáÇÉ= ~= ëìëéÉåëáçå= ~êê~åÖÉãÉåí= çê= ~åó= áãéçêí~íáçå= ïÜÉêÉ= éêçÇìÅíë= ~êÉ= åçí= ìåÇÉê= ~=
ëìëéÉåëáçå=~êê~åÖÉãÉåíK=

=

`çåÇáíáçåë=~åÇ=ê~íÉë=Ñçê=íÜÉ=äÉîó=ïçìäÇ=ÄÉ=íÜçëÉ=áå=ÑçêÅÉ=çå=íÜÉ=Ç~íÉ=íÜ~í=íÜÉ=iÉîó=áë=ÅÜ~êÖÉ~ÄäÉK=qÜÉ=äÉîó=
ïçìäÇ=ÄÉ=~ééäáÉÇ=Äó=ÅçìåíêáÉë=ïáíÜ=êÉäÉî~åí=ÅçääÉÅíáçå=éêçÅÉÇìêÉë=íç=ÄÉ=~ééäáÉÇ=íç=~ää=áåíÉêå~ä=~åÇ=ÉñíÉêå~ä=
éêçÇìÅíëK==

=

qÜÉ=äÉîó=ïçìäÇ=ÄÉ=é~ó~ÄäÉ=Äó=íÜçëÉ=ïÜç=Å~êêó=çìí=~=“äÉîá~ÄäÉÒ=íê~åë~Åíáçå=~ë=ÇÉÑáåÉÇ=áå=íÜáë=éêçéçë~ä=EáKÉKI=
çåÅÉ= íÜÉ= Éñíê~Åíáçå= çê= ã~åìÑ~ÅíìêÉ= çÑ= ~= êÉäÉî~åí= éêçÇìÅí= çÅÅìêë= çê= ïÜÉêÉ= ~= éêçÇìÅí= áë= êÉäÉ~ëÉÇ= Ñçê=
Åçåëìãéíáçå=Ó=ïáíÜ=ÇçìÄäÉ=é~óãÉåíë=íç=ÄÉ=äÉÖáëä~íÉÇ=~Ö~áåëíFK=

=

qÜÉ= Å~êÄçå= äÉîó= Ä~ëÉ= ëÜ~ää= ÄÉ= ~ééäáÉÇ= ~ÅÅçêÇáåÖ= íç= `lO= Éãáëëáçåë= EïáíÜ= çíÜÉê= ÖêÉÉåÜçìëÉ= Ö~ëÉë= íç= ÄÉ=
~ÇÇÉÇ=~í=~=ä~íÉê=ëí~ÖÉ=íç=ÄÉ=~ÖêÉÉÇ=~ãçåÖ=ëí~íÉëFK=

==
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få= íÜÉ= Ñáêëí=óÉ~ê= íÜ~í= íÜÉ= äÉîó= áë= íç=ÄÉ=~ééäáÉÇ=íÜÉ= äÉîó=ê~íÉ=ÅçìäÇ=ÄÉ= áå= íÜÉ=~ééêçñáã~íÉ=~êÉ~=çÑ=ANR=éÉê=
íçååÉ=Eçê=ÅìêêÉåÅó=Éèìáî~äÉåíFK==^=óÉ~êäó=ÉëÅ~ä~íçê=çê=AN=éÉê=íçååÉ=ÅçìäÇ=~äëç=ÄÉ=ÅçåëáÇÉêÉÇK=

=

dáîÉå=íÜÉ=î~êá~íáçåë=áå=Å~êÄçå=ÅçåÅÉåíê~íáçåI=Åç~äI=éÉ~íI=äáÖåáíÉ=~åÇ=å~íìê~ä=Ö~ë=ÅçìäÇ=ÄÉ=Ä~åÇÉÇ=~ë=íç=íÜÉáê=
Å~êÄçå=ÅçåíÉåíK=

=

jáåÉê~ä= çáäë= EéÉíêçäI= ÇáÉëÉäI= ~îá~íáçå= ÑìÉä= ÉíÅF=ïçìäÇ=ÄÉ=~ëëÉëëÉÇ=~í= ëí~åÇ~êÇáëÉÇ=`lO= ê~íÉë= Ñçê=É~ÅÜ= ÑìÉä=
íóéÉK==

=

`çìåíêáÉë=ëÜçìäÇ=Ü~îÉ= íÜÉ=ÇáëÅêÉíáçå= íç=~ééäó=~=ÜáÖÜÉê= ê~íÉ= íÜ~å= íÜ~í=éêÉëÅêáÄÉÇ= áå= íÜáë=éêçéçë~ä= íÜçìÖÜ=
éÉêÜ~éë=áí=ëÜçìäÇ=åçí=ÄÉ=ÖêÉ~íÉê=íÜ~å=RBK=

=

qÜÉ=î~äìÉ=çÑ=íÜÉ=äÉîó=áå=å~íáçå~ä=ÅìêêÉåÅó=ëÜçìäÇ=ÄÉ=ÑáñÉÇ=çåÅÉ=éÉê=óÉ~êK=o~íÉë=Ñçê=íÜÉ=ÑçääçïáåÖ=óÉ~ê=ëÜçìäÇ=
ÄÉ=ëÉí=çå=N=lÅíçÄÉê=éêÉîáçìë=íç=íÜÉ=êÉäÉî~åí=óÉ~êK=fÇÉ~ääóI=íÜÉ=äÉîó=ëÜçìäÇ=ÄÉ=ëìÄàÉÅí=íç=~å=~ìíçã~íáÅ=óÉ~êäó=
ÉëÅ~ä~íçê=çÑ=ÄÉíïÉÉå=NM=~åÇ=PM=B=í~âáåÖ=~ÅÅçìåí=çÑ=êÉäÉî~åí=Å~êÄçå=éêáÅÉë=~åÇ=ã~ÅêçÉÅçåçãáÅ=ÅçåÇáíáçåëK=
qÜÉ=çåäó=ÉñÅÉéíáçåë=íç=íÜÉ=íÉãéçê~êó=ëìëéÉåëáçå=çÑ=íÜÉ=äÉîó=ëÜçìäÇ=ÄÉ=ã~ÅêçÉÅçåçãáÅ=ëí~Äáäáë~íáçå=ïÜÉêÉ=
áí= áë= áå= íÜÉ= å~íáçå~ä= áåíÉêÉëí= çê= ïÜÉêÉ= Éãáëëáçåë= ëí~Äáäáë~íáçå= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= áåíÉêå~íáçå~ä= äÉÖ~ä=
êÉèìáêÉãÉåíë=Ü~ë=ÄÉÉå=~ÅÜáÉîÉÇK=

=

mêçÇìÅíë= ëìÄàÉÅí= íç= íÜÉ= äÉîó= ÅçìäÇ= ÄÉ= ÉñÉãéí= ïÜÉêÉ= íÜÉó= ~êÉ= áåíÉåÇÉÇ= Ñçê= ÇÉäáîÉêó= áå= íÜÉ= ÅçåíÉñí= çÑ=
Çáéäçã~íáÅ=çê=Åçåëìä~ê=êÉä~íáçåëI=Ñçê=å~íáçå~ä=ÇÉÑÉåÅÉ=~åÇ=Ñçê=Åçåëìãéíáçå=ìåÇÉê=~å=~ÖêÉÉãÉåí=ïáíÜ=íÜáêÇ=
ÅçìåíêáÉë=EïÜÉêÉ=ëìÅÜ=~å=~ÖêÉÉãÉåí=áë=~ääçïÉÇ=ïáíÜ=êÉÖ~êÇ=íç=ÉñÉãéíáçå=Ñêçã=~=ÖççÇë=~åÇ=ëÉêîáÅÉë=äÉîóFK=
qÜÉëÉ= íÜêÉÉ= éçëëáÄäÉ= ÉñÉãéíáçåë= ëÜçìäÇ= åçí= ÄÉ= ëÉÉå= ~ë= ã~åÇ~íçêó= áå= å~íìêÉ= ~ë= íÜÉêÉ= ~êÉ= ÖççÇ=
ÉåîáêçåãÉåí~ä=éçäáÅó=êÉ~ëçåë=ïÜó=íÜÉêÉ=ëÜçìäÇ=ÄÉ=åç=ëìÅÜ=ÉñÉãéíáçåëK= =eçïÉîÉêI= ä~ï=ã~âáåÖ=íê~Çáíáçåë=
ÖÉåÉê~ääó=êÉèìáêÉ=íÜÉáê=ÅçåëáÇÉê~íáçåK=

=

cìää=çê=íÉãéçê~êó=ÉñÉãéíáçå=Ñêçã=íÜÉ=äÉîó=ã~ó=ÄÉ=~ï~êÇÉÇ=ïÜÉêÉ=~=Ñáêã=Ü~ë=ã~ÇÉ=ëìÄëí~åíá~ä=ÉÑÑçêíë=íç=
êÉÇìÅÉ=`lO=ÉãáëëáçåëK=få=íÜáë=êÉÖ~êÇI=~=äÉÖáëä~íÉÇ=ãáåáãìã=íÜêÉëÜçäÇ=ÅçìäÇ=ÄÉ=~ééäáÉÇ=ïáíÜ=~=äÉîÉä=éä~óáåÖ=
ÑáÉäÇ=áå=ãáåÇK==qÜÉ=~Åíì~ä=íÜêÉëÜçäÇ=ã~ó=ÄÉ=ÇÉíÉêãáåÉÇ=çå=~å=áåÇìëíêá~ä=ëÉÅíçê=Äó=áåÇìëíêá~ä=ëÉÅíçê=Ä~ëáë=çê=
ìåáîÉêë~ääó=íç=~ää=ëÉÅíçêë=íÜ~í=~êÉ=ëìÄàÉÅí=íç=íÜÉ=äÉîóK=

=

_ó=ï~ó=çÑ=~=é~êíá~ä=êÉÄ~íÉ=L=êÉÑìåÇI=ÅçìåíêáÉë=ÅçìäÇ=~äëç=êÉÇìÅÉ=íÜÉ=~ãçìåíë=é~ó~ÄäÉ=çê=Öê~åí=Éèìáî~äÉåí=
êÉÑìåÇë=Ñçê=åÉï=áåîÉëíãÉåí=ÉñéÉåÇáíìêÉ=ïÜáÅÜ=áãéêçîÉë=`lO=Éãáëëáçå=êÉÇìÅíáçå=éÉêÑçêã~åÅÉK=qÜÉ=å~íìêÉ=
~åÇ= éêçéçêíáçå= çÑ= ëìÅÜ= ~= êÉÄ~íÉ= L= êÉÑìåÇ= ïçìäÇ= ÄÉ= ëìÄàÉÅí= íç= ãçêÉ= ÇÉí~áäÉÇ= êìäÉë= íç= ÄÉ= ÇÉîÉäçéÉÇ= Äó=
êÉÖìä~íçêëK==fí=ã~ó=~äëç=ÄÉ=íÜÉ=Å~ëÉ=íÜ~í=ëìÅÜ=~=äÉîó=ÅêÉÇáí=çê=ÅçêêÉëéçåÇáåÖ=ÉåíáíäÉãÉåí=ÅçìäÇ=ÄÉ=Å~êêáÉÇ=
çîÉê=áåíç=ëìÄëÉèìÉåí=äÉîó=óÉ~êë=

=

få= ~ÇÇáíáçå= íç= êÉîáÉïáåÖ= íÜÉ= çîÉê~ää= ÉÑÑÉÅíáîÉåÉëë= çÑ= íÜÉ= Å~êÄçå= äÉîó= áå= ~ÅÜáÉîáåÖ= Éãáëëáçåë= êÉÇìÅíáçåë=
ÉîÉêó= íïç= óÉ~êë= ëéÉÅá~ä= ~ííÉåíáçå= ÅçìäÇ= ÄÉ= é~áÇ= íç= íÜÉ= ÅçåëÉèìÉåÅÉë= çÑ= ëìëéÉåëáçå= ~ÖêÉÉãÉåíëI=
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ÉñÉãéíáçåëI=êÉÄ~íÉë=L=êÉÑìåÇë=çê=äÉîó=áåÅÉåíáîÉë=Ñçê=íÜÉ=ë~íáëÑ~Åíáçå=çÑ=`lO=Éãáëëáçåë=êÉÇìÅíáçå=Öç~äë=ïáíÜ=
~= îáÉï= íç= íÜÉáê= êÉîáëáçå= çê=ïáíÜÇê~ï~äK= = fÇÉ~ääóI= áåíêçÇìÅíáçå= çÑ= íÜáë= Å~êÄçå= äÉîó= ëÜçìäÇ= Ü~îÉ= ~= êÉîÉåìÉJ
åÉìíê~ä=áãé~Åí=çå=é~óçêë=~ë=~ÇàìëíãÉåíë=íç=çíÜÉê=äÉîó=äá~ÄáäáíáÉë=ëÜçìäÇ=ÄÉ=ã~ÇÉ=áå=éêçéçêíáçå=íç=íÜçëÉ=íÜ~í=
~êáëÉ=ìåÇÉê=íÜáë=éêçéçëÉÇ=Å~êÄçå=äÉîóK=

=

få=~ÇÇáíáçå=íç=íÜÉ=ëìëéÉåëáçå=~ÖêÉÉãÉåíI=êÉÄ~íÉ=L=êÉÑìåÇ=~åÇ=äÉîó=áåÅÉåíáîÉ=ëíêìÅíìêÉë=çå=éä~ÅÉ=áå=êÉä~íáçå=
íç=íÜáë=éêçéçë~äI= íç=ë~ÑÉÖì~êÇ=íÜÉ=ÅçãéÉíáíáîÉ=éçëáíáçå=çÑ= Ñáêãë=íÜ~í=~êÉ=ëìÄàÉÅí= íç=íÜÉ= äÉîó= Ñçê=~åó=ÖáîÉå=
àìêáëÇáÅíáçå= áí= áë= éêçéçëÉÇ= íÜ~í= ~= ÄçêÇÉê= äÉîó= ~ÇàìëíãÉåí= êÉÖìä~íçêó= ãÉÅÜ~åáëã= ïçìäÇ= ÄÉ= ~ééäáÉÇ= íç=
áãéçêíÉÇ= éêçÇìÅíë= íÜ~í=ïçìäÇ= çíÜÉêïáëÉ= ÄÉ= ëìÄàÉÅí= íç= íÜÉ= äÉîó= áÑ= éêçÇìÅÉÇ= áå= íÜÉ= áãéçêíáåÖ= ëí~íÉK= = qÜáë=
êÉÖìä~íçêó=ãÉÅÜ~åáëã=ïçìäÇ= äÉîó= íÜÉ= áãéçêíÉÇ= éêçÇìÅí=ïÜÉêÉ= íÜ~í= éêçÇìÅí= áë= Ñêçã= ~= àìêáëÇáÅíáçå=ïÜáÅÜ=
ÇçÉë=åçí=~ééäó=íÜÉ=ë~áÇ=Å~êÄçå=äÉîóK==qÜÉ=äÉÖ~ä=Ä~ëáë=Ñçê=íÜáë=ÄçêÇÉê=äÉîó=~ÇàìëíãÉåí=Ü~ë=ÄÉÉå=áåîÉëíáÖ~íÉÇ=
ìåÇÉê=tql=ä~ï=~åÇ=ëç=íÜÉ=ë~áÇ=~ÇàìëíãÉåí=Å~å=ÄÉ=~ééäáÉÇ= áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=êÉäÉî~åí= áåíÉêå~íáçå~ä=~åÇ=
å~íáçå~ä=ä~ïë=áå=~=ã~ååÉê=ÅçåëáëíÉåí=ïáíÜ=tql=ä~ïK==

=

TK = bÑÑÉÅí áîÉ= a~íÉI = ^ëëÉëëãÉåí= mÉêáçÇëI = ~åÇ= oÉéçêí áåÖI = m~óãÉåíI = ~åÇ= `çåíê áÄìí áçå=
aÉ~Çä áåÉë=

=

qÜÉ=`~é=~åÇ=qê~ÇÉ=L=Å~êÄçå=äÉîó=éêçÖê~ã=çê=~=ëí~åÇ=~äçåÉ=Å~êÄçå=äÉîó=ïçìäÇ=ÄÉ=ÉÑÑÉÅíáîÉ=çå=g~åì~êó=NI=
OMNO= Ñçê= ~ää= é~êíáÅáé~íáåÖ= å~íáçåëK= = qÜÉ= ÑçääçïáåÖ= ÅÜ~êí= äáëíë= íÜÉ= Ñáêëí= ÑáîÉ= ~ëëÉëëãÉåí= éÉêáçÇëI= êÉéçêíáåÖ=
ÇÉ~ÇäáåÉëI=~åÇ=ÇìÉ=Ç~íÉë=Ñçê=Å~êÄçå=äÉîó=é~óãÉåíë=~åÇ=ÜóéçíÜÉÅ~íÉÇ=ÑìåÇ=ÅçåíêáÄìíáçåëK===

=
=


