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1. Introduction
qÜáë=êÉëÉ~êÅÜ=áåèìáêÉë=çå=íÜÉ=Ä~ä~åÅÉ=ÄÉíïÉÉå=íïç=Öç~äëI=ÅçãéÉíáíáîÉåÉëë=~åÇ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåI
~åÇ= áÇÉåíáÑó= íÜÉ= ÅçåíêáÄìíáçåë= çÑ= íÜÉ= ÇáÑÑÉêÉåí= äÉÖ~ä= áåëíêìãÉåíë= ìåÇÉê= Éñ~ãáå~íáçå= íç= íÜáë= Ä~ä~åÅÉI= áå
é~êíáÅìä~êI=pí~íÉ=~áÇ=áåëíêìãÉåíë=Ed_bo=~åÇ=båîáêçåãÉåí~ä=dìáÇÉäáåÉëF=áå=pÉÅíáçå=OI=íÜÉ=båÉêÖó=q~ñ=aáêÉÅíáîÉ
EbqaF=áå=pÉÅíáçå=PI=íÜÉ=bãáëëáçåë=qê~ÇÉ=póëíÉã=EbqpF=áå=pÉÅíáçå=Q=~åÇ=båîáêçåãÉåí~ä=_çêÇÉê=q~ñ=̂ ÇàìëíãÉåíë
Eb_q^ëF=áå=pÉÅíáçå=RK=

^äíÜçìÖÜ=ÅÉêí~áå=ÑäÉñáÄáäáíó=Ü~ë=ÄÉÉå=ÖáîÉå=íç=íÜÉ=ÅçJ~ìíÜçêëI=íÜáë=ëíìÇó=ã~áåäó=ÑçÅìëÉë=çå=íÜÉ=ÑçääçïáåÖ=éçáåíëW=

ENF _~ä~åÅÉ=ÄÉíïÉÉå=ÅçãéÉíáíáîÉåÉëë=~åÇ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=áå=íÜÉ=ÇáÑÑÉêÉåí=áåëíêìãÉåíë=ìåÇÉê=Éñ~J
ãáå~íáçåK

eçï=íÜÉëÉ=Öç~äë=~êÉ=ÇÉÑáåÉÇ\=tÜáÅÜ=ÅêáíÉêá~=~êÉ=ìëÉÇ=Ñçê=íÜÉ=Ä~ä~åÅÉ\=fë=áí=~=êáÖÜí=Ä~ä~åÅÉ\=pÜçìäÇ=áí=ÄÉ=ÅÜ~åJ
ÖÉÇ\= `çìäÇ= áí= ÄÉ= áãéêçîÉÇ\= eçï\= ^ää= áå= ~ääI= ïÉ= áåíÉåÇ= íç= áÇÉåíáÑó= ïÜáÅÜ= áë= íÜÉ= ÅçåíêáÄìíáçå= çÑ= É~ÅÜ
áåëíêìãÉåí=íç=íÜÉ=~ÅÜáÉîÉãÉåí=çÑ=íÜÉëÉ=Öç~äëI=~ëëÉëë=Üçï=íÜÉ=Ä~ä~åÅÉ=áë=ÇçåÉ=~åÇ=ëìÖÖÉëí=~åÇ=Éñéä~áå=áãJ
éêçîÉãÉåí=éêçéçë~äëK=

EOF `ççêÇáå~íáçå=ïáíÜ=íÜÉ=çíÜÉê=áåëíêìãÉåíë

tÜáÅÜ=áë=íÜÉ=êçäÉ=çÑ=É~ÅÜ=áåëíêìãÉåí=áå=íÜÉ=çîÉê~ää=Ñê~ãÉïçêâ\=^êÉ=íÜÉêÉ=ëéÉÅáÑáÅ=éêçîáëáçåë=çê=ãÉÅÜ~åáëãë
íç=ÅççêÇáå~íÉ=íÜÉ=ÇáÑÑÉêÉåí=áåëíêìãÉåíë\=eçï=~êÉ=íÜÉó=ÇÉëáÖåÉÇ\=tÜáÅÜ=ÅêáíÉêá~=~åÇ=êìäÉë=ÖçîÉêå=íÜÉ=áåíÉêJ
~Åíáçå=ÄÉíïÉÉå=íÜÉ=ÇáÑÑÉêÉåí=áåëíêìãÉåíë\=^êÉ=íÜÉó=ãáëëáåÖ\=pÜçìäÇ=íÜÉó=ÄÉ=áåÅäìÇÉÇ=çê=êÉÑçêãÉÇ\=eçï\
fë=íÜÉêÉ=~=ÖççÇ=~åÇ=Ü~êãçåáÅ=ãáñ=çÑ=êÉÖìä~íçêó=áåëíêìãÉåíë\=̂ ää=áå=~ää=ïÉ=áåíÉåÇ=íç=ìåÇÉêëí~åÇ=íÜÉ=êçäÉ=~åÇ
áåíÉê~Åíáçå=ÄÉíïÉÉå=íÜÉ=ÇáÑÑÉêÉåí=áåëíêìãÉåíë=áå=çìê=íçéáÅI=ÇÉíÉÅí=ä~Åâ=çÑ=ÅççêÇáå~íáçåI=~åÇ=ëìÖÖÉëí=áãJ
éêçîÉãÉåíëK

EPF oÉÖìä~íçêó=~ëóããÉíêáÉë=áåíê~Jbr=~åÇ=Éñíê~Jbr

qç=ïÜ~í=ÉñíÉåí=íÜÉ=~å~äóëáë=êÉîÉ~äë=çê=~ääçïë=êÉÖìä~íçêó=~ëóããÉíêáÉë=JÉKÖK=ÇáëÅêáãáå~íáçåJ=ÄÉíïÉÉå=ÇáÑÑÉêÉåí
ÉåÉêÖó=ëçìêÅÉë=ÇÉéÉåÇáåÖ=çå=íÜÉáê=ÖêÉÉå=ÅÜ~ê~ÅíÉê=çê=ÄÉíïÉÉå=pí~íÉë=êÉÖìä~íáçå\=tÜáÅÜ=~êÉ=íÜÉ=äáãáíë=íç
íÜçëÉ=~ëóããÉíêáÉë=Eäáãáíë=íç=êÉÖìä~íçêó=ÅçãéÉíáíáçåF\=tÜáÅÜ=ÅêáíÉêá~=~êÉ=ìëÉÇ=íç=ÇÉíÉêãáåÉ=íÜÉëÉ=äáãáíë\=

fë=íÜÉêÉ=~åÇ=~ÇÉèì~íÉ=Åçåíêçä=çÑ=íÜçëÉ=~ëóããÉíêáÉë\=^åó=áãéêçîÉãÉåí=éêçéçë~äë\



2. The State Aid control instruments. The
Balance between competitiveness, competition
and environmental protection
pí~íÉ=~áÇ=Åçåíêçä=çÑ=ÉåîáêçåãÉåí~ä=í~ñ=êÉäáÉÑë=êÉèìáêÉë=~=Ä~ä~åÅÉ=ÄÉíïÉÉå=ÇáÑÑÉêÉåí=Öç~äë=~åÇ=î~äìÉë=~ãçåÖ
ïÜáÅÜ=íÜÉ=ãçëí=áãéçêí~åí=çåÉë=ã~ó=ÄÉ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉI=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇI=áå=~å=áåÇáêÉÅí
ï~óI=ÅçãéÉíáîÉåÉëë=çÑ=å~íáçå~ä=~åÇ=bìêçéÉ~å=áåÇìëíêóK=eÉêÉ=ÄÉäçï=íÜÉëÉ=ÅçåÅÉéíë=ïáää=ÄÉ=Éñéä~áåÉÇ=áå=íÜÉ
ÅçåíÉñí=çÑ=íÜÉ=br=pí~íÉ=^áÇ=ëóëíÉã=ÄÉÑçêÉ=ãçîáåÖ=íç=íÜÉ=~å~äóëáë=çÑ=Üçï=íÜÉ=Ä~ä~åÅÉ=áë=ã~ÇÉ=ÄÉíïÉÉå=íÜÉãK
^ííÉåíáçå=ïáää=~äëç=ÄÉ=ÖáîÉå=íç=ÇÉíÉÅíáåÖ=éçëëáÄäÉ=êÉÖìä~íçêó=~ëóããÉíêáÉë=~åÇ=êÉÑÉêêáåÖ=íç=ÅççêÇáå~íáçå=ïáíÜ
çíÜÉê=áåëíêìãÉåíëK==

2.1. Environmental protection

^ÅÅçêÇáåÖ=íç=^êíáÅäÉ=NMTKN=çÑ=íÜÉ=qêÉ~íó=çå=íÜÉ=cìåÅíáçåáåÖ=çÑ=íÜÉ=bìêçéÉ~å=råáçå=EÜÉêÉáå~ÑíÉê=qcbrFI=pí~íÉ
~áÇë=~êÉ=éêçÜáÄáíÉÇ=ìåäÉëë=~å=ÉñÅÉéíáçå=çÑ=̂ êíáÅäÉ=NMTI=é~ê~Öê~éÜë=O=çê=P=Å~å=ÄÉ=~ééäáÉÇK=få=íÜÉ=ä~ííÉê=é~ê~Öê~éÜI
äÉííÉê=ÅÒI=áí=áë=ëí~íÉÇ=íÜ~í=íÜÉ=`çããáëëáçå=ã~ó=ÅçåëáÇÉê=Åçãé~íáÄäÉ=ïáíÜ=íÜÉ=`çããçå=j~êâÉí=pí~íÉ=~áÇë=íÜ~í
Ñ~Åáäáí~íÉ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=ÅÉêí~áå=ÉÅçåçãáÅ=~ÅíáîáíáÉë= áå=íÜÉ=br=éêçîáÇÉÇ=íÜ~í=ÅÉêí~áå=ÅçåÇáíáçåë=~êÉ
ÑìäÑáääÉÇK=^ãçåÖ=íÜÉëÉ=~ÅíáîáíáÉëI=íÜÉ=`çããáëëáçå=Ü~ë=áåÅäìÇÉÇ=~áÇë=êÉä~íÉÇ=íç=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ
ÉåÉêÖóK=få=~ÇÇáíáçå=íç=áåÇáîáÇì~ä=ÇÉÅáëáçåëI=íÜÉ=̀ çããáëëáçå=Ü~ë=~ÇçéíÉÇ=íïç=ÖÉåÉê~ä=~Åíë=íÜ~í=ÇáêÉÅíäó=í~ÅâäÉÇ
íÜáë=áëëìÉ=~åÇ=~êÉ=îÉêó=êÉäÉî~åí=Ñçê=çìê=êÉëÉ~êÅÜW=íÜÉ=dÉåÉê~ä=_äçÅâ=bñÉãéíáçå=oÉÖìä~íáçå=EÜÉêÉáå~ÑíÉê=d_boFI
áå=é~êíáÅìä~ê=pÉÅíáçå=T=ÇÉîçíÉÇ= íç=^áÇë= Ñçê=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåNI=~åÇ= íÜÉ=dìáÇÉäáåÉë=çå=pí~íÉ=~áÇë
êÉÖ~êÇáåÖ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=ÉåÉêÖó=OMNQJOMOM=EÜÉêÉáå~ÑíÉê=bb^dFOK

få=ÄçíÜ=íÉñíëI=íÜÉêÉ=áë=~=Åçããçå=ÇÉÑáåáíáçå=çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåÒI=áå=é~êíáÅìä~ê=áå=~êíáÅäÉ=OI=é~ê~Öê~éÜ
NMN=çÑ=íÜÉ=d_bo=~åÇ=é~ê~Öê~éÜ=NV=ENF=çÑ=íÜÉ=bb^dK=^äíÜçìÖÜ=íÜÉ=ÇÉÑáåáíáçåë=~êÉ=åçí=Éñ~Åíäó=íÜÉ=ë~ãÉI=íÜÉáê
ëäáÖÜí=ÇáÑÑÉêÉåÅÉë=Çç=åçí=~ÑÑÉÅí=ëìÄëí~åÅÉK=båîáêçåãÉåí~ä=éêçíÉÅíáçå=áë=ÇÉÑáåÉÇ=~ë=~åó=~Åíáçå=ÇÉëáÖåÉÇ=íç
êÉãÉÇó=çê=éêÉîÉåí=Ç~ã~ÖÉ=íç=éÜóëáÅ~ä=ëìêêçìåÇáåÖë=çê=å~íìê~ä=êÉëçìêÅÉë=Äó=~=ÄÉåÉÑáÅá~êóDë=çïå=~ÅíáîáíáÉëI=íç
êÉÇìÅÉ=êáëâ=çÑ=ëìÅÜ=Ç~ã~ÖÉ=çê=íç=äÉ~Ç=íç=~=ãçêÉ=ÉÑÑáÅáÉåí=ìëÉ=çÑ=å~íìê~ä=êÉëçìêÅÉëI=áåÅäìÇáåÖ=ÉåÉêÖóJë~îáåÖ
ãÉ~ëìêÉë=~åÇ=íÜÉ=ìëÉ=çÑ=êÉåÉï~ÄäÉ=ëçìêÅÉë=çÑ=ÉåÉêÖóÒK=qÜáë=áë=~=îÉêó=Äêç~Ç=ÇÉÑáåáíáçå=áåÅäìÇáåÖ=ãÉ~ëìêÉë
~ÇÇêÉëëÉÇ=íçI=~ãçåÖ=çíÜÉêëI=íÜÉ=ÑáÖÜí=~Ö~áåëí=Åäáã~íÉ=ÅÜ~åÖÉI=ëìëí~áå~ÄäÉ=~åÇ=ÉÑÑáÅáÉåí=ìëÉ=çÑ=ÉåÉêÖó=~åÇ
éêçãçíáçå=çÑ=êÉåÉï~ÄäÉ=ÉåÉêÖó=ëçìêÅÉëK=cìêíÜÉêãçêÉI=åçï~Ç~óë=íÜÉ=íÉêã=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåÒ=ëÜçìäÇ
ÄÉ=ÅçåëáÇÉêÉÇ=áåíç=íÜÉ=ÅçåíÉñí=çÑ=íÜÉ=OMOM=bìêçéÉ~å=^ÖÉåÇ~=~åÇ=íÜÉ=Öç~äë=áå=ÉåÉêÖó=~åÇ=Åäáã~íÉ=Åçåí~áåÉÇ
áå=íÜÉ=ëç=Å~ääÉÇ=OMPM=cê~ãÉïçêâPK=

qÜáë=êÉëÉ~êÅÜ=éêçàÉÅí=ã~áåäó=ÑçÅìëÉë=çå=í~ñ=êÉäáÉÑë=çÑ=~å=ÉåîáêçåãÉåí~ä=í~ñQ ïÜáÅÜ=áë=ÇÉÑáåÉÇ=áå=̂ êíáÅäÉ=OI=é~ê~K
NNV=çÑ=íÜÉ=d_boI=~ë=~Ò=í~ñ=ïáíÜ=~=ëéÉÅáÑáÅ=í~ñ=Ä~ëÉ=íÜ~í=Ü~ë=~=ÅäÉ~ê=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=íÜÉ=ÉåîáêçåãÉåí=çê=ïÜáÅÜ

6 | Instituto Universitario de Estudios Europeos

N pÉÉ=bå~ÄäáåÖ=oÉÖìä~íáçåI=`çìåÅáä=oÉÖìä~íáçå=Eb`F=kç=NRUULOMNR=çÑ=NP=gìäó=OMNR=çå=íÜÉ=~ééäáÅ~íáçå=çÑ=^êíáÅäÉë=NMT=~åÇ=NMU=çÑ=íÜÉ=qêÉ~íó=çå=íÜÉ=cìåÅíáçåáåÖ
çÑ=íÜÉ=bìêçéÉ~å=råáçå=íç=ÅÉêí~áå=Å~íÉÖçêáÉë=çÑ=Üçêáòçåí~ä=pí~íÉ=~áÇI=lg=i=OQUI=OQKVKOMNRI=éK=NI=~êíáÅäÉ=N=ENFI=~I=áááFK=EÉåîáêçåãÉåí~ä=éêçíÉÅíáçåFX=~åÇ=̀ çããáëëáçå
oÉÖìä~íáçå=EbrF=køSRNLOMNQ=çÑ=NT=gìåÉ=OMNQ=ÇÉÅä~êáåÖ=ÅÉêí~áå=Å~íÉÖçêáÉë=çÑ=~áÇ=Åçãé~íáÄäÉ=ïáíÜ=íÜÉ=áåíÉêå~ä=ã~êâÉí=áå=~ééäáÅ~íáçå=çÑ=^êíáÅäÉë=NMT=~åÇ=NMU
çÑ=íÜÉ=qêÉ~íó=Ed_boFIlg=i=NUTI=OSKSKOMNQI=éK=N=I=

O `çããìåáÅ~íáçå=Ñêçã=íÜÉ=`çããáëëáçå=Ô=dìáÇÉäáåÉë=çå=pí~íÉ=~áÇ=Ñçê=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=ÉåÉêÖó=OMNQJOMOMI=lg=`=OMMI=OUKSKOMNQI=éK=NK
P pÉÉ=bb^dI=é~ê~ëK=O=~åÇ=PK
Q cçê=~=ÇÉí~áäÉÇ=ëíìÇáÉÇ=çÑ=íÜáë=íóéÉ=çÑ=~áÇI=ëÉÉ=jK=häÉáë=~åÇ=mK=káÅçä~áÇÉëI=cáëÅ~ä=pí~íÉ=̂ áÇ=~åÇ=båîáêçåãÉåí~ä=mêçíÉÅíáçåW=̂ å~äóëáë=çÑ=~=̀ çåÅÉéíì~ä=~åÇ=mê~ÅíáÅ~ä

mêçÄäÉãI=qáàÇëÅÜêáÑíîççêpí~~íëëíÉìåI=OMMUK=cçê=~=ãçêÉ=ÖÉåÉê~ä=ëíìÇó=çå=í~ñ=áåÅÉåíáîÉë=ëÉÉI=~ãçåÖ=çíÜÉêëI=`K=jáÅÜÉ~ìI=pí~íÉ=^áÇI=pìÄëáÇó=~åÇ=q~ñ=fåÅÉåíáîÉë
ìåÇÉê=br=~åÇ=tql=i~ïI=häìïÉê=i~ï=fåíÉêå~íáçå~ä=OMNQK



ëÉÉâë=íç=í~ñ=ÅÉêí~áå=~ÅíáîáíáÉëI=ÖççÇë=çê=ëÉêîáÅÉë=ëç=íÜ~í=íÜÉ=ÉåîáêçåãÉåí~ä=Åçëíë=ã~ó=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉáê=éêáÅÉ
~åÇLçê= ëç= íÜ~í= éêçÇìÅÉêë= ~åÇ= ÅçåëìãÉêë= ~êÉ= çêáÉåíÉÇ= íçï~êÇë= ~ÅíáîáíáÉë= ïÜáÅÜ= ÄÉííÉê= êÉëéÉÅí= íÜÉ
ÉåîáêçåãÉåíÒK=qÜÉ=áåíÉêéêÉí~íáçåI=éêçÄäÉãë=~åÇ=ÇáÑÑáÅìäíáÉë=~êáëáåÖ=Ñêçã=íÜáë=ÇÉÑáåáíáçå=Ü~Ç=~äêÉ~Çó=ÄÉÉå=ÇÉ~äí
áå=~åçíÜÉê=é~éÉê=~åÇ=ÇáëÅìëëÉÇ=áå=~=éêÉîáçìë=ëÉãáå~ê=çÑ=íÜáë=êÉëÉ~êÅÜ=éêçàÉÅíRK=táíÜçìí=~=åÉÉÇ=íç=áåëáëí=çå=íÜ~í
áëëìÉI=f=ïáää=ÑçÅìë=çå=íÜÉ=ÅçåíêáÄìíáçå=çÑ=~=í~ñ=êÉäáÉÑ=íç=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåK=

^=í~ñ=êÉäáÉÑ=çê=ÉñÉãéíáçå=çÑ=~å=ÉåîáêçåãÉåí~ä=í~ñ=ã~ó=ÅçåíêáÄìíÉ=íç=~å=áåÅêÉ~ëÉ=áå=íÜÉ=éêçíÉÅíáçå=çÑ=íÜÉ
ÉåîáêçåãÉåí=ïÜÉêÉ=íÜÉ=ÄÉåÉÑáÅá~êáÉë=ïçìäÇ=çíÜÉêïáëÉ=ÄÉ=éä~ÅÉÇ=~í=ëìÅÜ=~=ÅçãéÉíáíáîÉ=Çáë~Çî~åí~ÖÉ=íÜ~í=áí
ïçìäÇ= åçí= ÄÉ= ÑÉ~ëáÄäÉ= íç= áåíêçÇìÅÉ= íÜÉ= ÉåîáêçåãÉåí~ä= í~ñ= áå= íÜÉ= Ñáêëí= éä~ÅÉS çê= ïÜÉêÉ= Öê~åíáåÖ= ~= ãçêÉ
Ñ~îçìê~ÄäÉ=í~ñ=íêÉ~íãÉåí=íç=ëçãÉ=ìåÇÉêí~âáåÖë=ã~ó=Ñ~Åáäáí~íÉ=~=ÜáÖÜÉê=ÖÉåÉê~ä=äÉîÉä=çÑ=ÉåîáêçåãÉåí~ä=í~ñÉëTK
qÜÉêÉÑçêÉI=áå=çêÇÉê=íç=éêçîÉ=íÜÉ=éçíÉåíá~ä=ÅçåíêáÄìíáçå=çÑ=~=í~ñ=êÉÇìÅíáçå=íç=~=ÜáÖÜÉê=ÇÉÖêÉÉ=çÑ=ÉåîáêçåãÉåí~ä
éêçíÉÅíáçåI=ïÉ=Ü~îÉ=íç=ÄÉ=ÅçåîáåÅÉÇ=çÑW=

J ÑáêëíI=íÜÉ=åÉÉÇ=Ñçê=pí~íÉ=áåíÉêîÉåíáçåI=áãéäóáåÖ=íÜ~í=~=ã~êâÉí=Ñ~áäìêÉ=áë=áÇÉåíáÑáÉÇX

J ëÉÅçåÇI=~ééêçéêá~íÉåÉëëW=íÜÉ=~áÇI=~ë=ÇÉëáÖåÉÇ=~åÇ=éêçéçëÉÇI=áë=~å=~ééêçéêá~íÉ=éçäáÅó=áåëíêìãÉåí=íç=áåJ
ÅêÉ~ëÉ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåK=^ééêçéêá~íÉåÉëë=ÅçãéêáëÉë=íÜÉ=ÉñáëíÉåÅÉ=çÑ=~å=áåÅÉåíáîÉ=ÉÑÑÉÅíI=íÜ~í=áë
íç=ë~ó=íÜ~í=íÜÉ=~áÇ=ÅÜ~åÖÉë=íÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=ìåÇÉêí~âáåÖEëF=ÅçåÅÉêåÉÇ=áå=ëìÅÜ=~=ï~ó=íÜ~í=áí=ÉåÖ~ÖÉë=áå
~ÇÇáíáçå~ä=~Åíáîáíó=ïÜáÅÜ=áí=ïçìäÇ=åçí=Å~êêó=çìí=ïáíÜçìí=íÜÉ=~áÇ=çê=ïÜáÅÜ=áí=ïçìäÇ=Å~êêó=çìí=áå=~=êÉëíêáÅíÉÇ
çê=ÇáÑÑÉêÉåí=ã~ååÉêK

2.2. Competition, trade and competitiveness. Impact on regulatory
asymmetries

`çãéÉíáíáçå= ~åÇ= ÅçãéÉíáíáîÉåÉëë= ~êÉ= íïç= ÇáÑÑÉêÉåí= ~äíÜçìÖÜ= êÉä~íÉÇ= ÅçåÅÉéíëK= få= íÜÉ= ÉÅçåçãáÅ= ÑáÉäÇI
ÅçãéÉíáíáçå=êÉÑÉêë=íç=~=êáî~äêó=ëÅÉå~êáç=ÄÉíïÉÉå=Ñáêãë=Eçê=çíÜÉê=~ÅíçêëF=íç=ÖÉí=íÜÉ=ÅçåëìãÉêëÛ=Ñ~îçìêI=ïÜÉêÉ~ë
ÅçãéÉíáíáîÉåÉëë=êÉÑÉêë=íç=íÜÉ=~Äáäáíó=çÑ=~=Ñáêã=Eçê=~åçíÜÉê=~ÅíçêF=íç=çÑÑÉê=éêçÇìÅíë=çê=ëÉêîáÅÉë=~í=~ÇÉèì~íÉ=éêáÅÉë
~åÇ=ÅçåÇáíáçåë=~ë=íç=çÄí~áå=êÉ~ëçå~ÄäÉ=éêçÑáíëK=

^ë=áí=áë=ïÉää=âåçïåI=ïáíÜáå=íÜÉ=br=pí~íÉ=~áÇ=Åçåíêçä=ëóëíÉãI=íÜÉ=ÑçÅìë=çÑ=íÜÉ=Ä~ä~åÅáåÖ=ÉñÉêÅáëÉ=áë=ÄÉíïÉÉåI=çå
íÜÉ=çåÉ=Ü~åÇI=Çáëíçêíáçåë=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉ=~åÇI=çå=íÜÉ=çíÜÉê=Ü~åÇI=çíÜÉê=äÉÖáíáã~íÉ=áåíÉêÉëíëI=~ãçåÖ
ïÜáÅÜ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåK=

`çãéÉíáîÉåÉëë=çÑ=å~íáçå~ä=~åÇLçê=bìêçéÉ~å=áåÇìëíêó=ãáÖÜí=~äëç=ÄÉ=~å=ÚáåÇáêÉÅí=äÉÖáíáã~íÉ=áåíÉêÉëíÛ=EçåÉ=ã~ó
ë~ó=íÜ~íI=~ë=~=ÖÉåÉê~ä=êìäÉI=áí=áë=ãçêÉ=~å=ÉñéÉÅíÉÇ=çìíÅçãÉ=íÜ~å=~=àìëíáÑáÅ~íáçå=Ñçê=íÜÉ=êÉëíêáÅíáçåFK=fí=áë=äÉÖáíáã~íÉ
ïÜÉêÉ=áí=áë=~ÅÜáÉîÉÇ=Äó=ãçêÉ=ÅçãéÉíáíáçå=~åÇ=Äó=ÑçëíÉêáåÖ=~=ãçêÉ=Çóå~ãáÅ=ÉÅçåçãáÅ=ÉåîáêçåãÉåí=~åÇ=åçí
íÜêçìÖÜ=éêçíÉÅíáçåáëí=ãÉ~ëìêÉë=ïÜáÅÜ=ïáää=ÄÉ=ÇÉíêáãÉåí~ä=íç=~åÇ=îÉêó=ÇáëíçêíáîÉ=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉK
qÜÉ=äçÖáÅ=ÄÉÜáåÇ=áëI=~åÇ=ëÜçìäÇ=ÄÉI=íÜ~íI=~ë=~=éçáåí=çÑ=ÇÉé~êíìêÉI=~=ÅçãéÉíáíáîÉ=ã~êâÉí=áë=íÜÉ=ÄÉëí=ëÅÉå~êáç=Ñçê
éêçãçíáåÖ=íÜÉ=ÅçãéÉíáíáîÉåÉëë=çÑ=å~íáçå~ä=~åÇ=bìêçéÉ~å=çéÉê~íçêë=~åÇ=íç=éêÉé~êÉ=íÜÉã=íç=bìêçéÉ~å=~åÇ
ïçêäÇïáÇÉ=ÅçãéÉíáíáçå=áå=íÜÉ=ãÉÇáìãJäçåÖ=íÉêãK=
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R jK=sáää~ê=C=mK=tÉÖÉåÉêI==båÉêÖó=í~ñ~íáçå=~åÇ=âÉó=äÉÖ~ä=ÅçåÅÉéíë=áå=íÜÉ=br=pí~íÉ=~áÇ=ÅçåíÉñíW=äççâáåÖ=Ñçê=~=Åçããçå=ìåÇÉêëí~åÇáåÖI=açÅìãÉåíçë=ÇÉ=íê~Ä~àçI
pÉêáÉmçäáíáÅ~=ÇÉ=ä~=`çãéÉíÉåÅá~=kç=RMLOMNR=E`br=bÇáÅáçåÉë=OMNRFK

S bb^dI=é~ê~K=NSTK
T fÄáÇÉãI=é~ê~K=NSUK
U ^=êÉÖìä~íçêó=~ëóããÉíêó=ï~ë=êÉÅçÖåáëÉÇ=Äó=íÜÉ=bìêçéÉ~å=̀ çããáëëáçå=áå=íÜÉ=Çê~Ñí=éêçéçë~ä=Ñçê=~=êÉÑçêã==çÑ=íÜÉ=bqa=ïÜÉå=áí=ëí~íÉÇ==íÜ~í=çåÉ=çÑ=íÜÉ=éêçÄäÉãë

çÑ=íÜÉ=ÅìêêÉåí=bqa=áë=íÜ~í=jÉãÄÉê=pí~íÉë=Å~å=ÅçãéÉåë~íÉ=ÇáÑÑÉêÉåÅÉë=áå=éêçÇìÅíáçå=Åçëíë=Äó=~ééäóáåÖ=Ñ~îçìê~ÄäÉ=í~ñ=íêÉ~íãÉåí=~ÅÅçêÇáåÖ=íç=~êíáÅäÉ=NS=çÑ
íÜÉ=bqaK=pÉÉ=lg=`=UMLNTI=T=j~êÅÜ=OMNRK


