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�ĚŸƛƴŊŸŭ�ŸĻ�ƴńŊƦ�ƦƴƞöƴġļǛ�ūöƞŞƦ�ö�ƦŊļŭŊǫēöŭƴ�
ūŊŢġƦƴŸŭġ�ĻŸƞ�ƼƦ�öƦ�ö�ēŸūƛöŭǛ͌�Xƴ�ĚŊƦƴŊŢƦ�ö�ǔŊƦŊŸŭ�
ĻŸƞ�ö�ƦƼƦƴöŊŭöĒŢġ�ĻƼƴƼƞġ�Ǖġ�ńöǔġ�ĚġǔġŢŸƛġĚ�Ÿǔġƞ�
ƴńġ�ǛġöƞƦ�öŭĚ�ƛƼƴƦ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�öƴ�ƴńġ�ēŸƞġ�ŸĻ�
ŸƼƞ�ĒƼƦŊŭġƦƦ�ūŸĚġŢ͌

IŸƞ�Ÿǔġƞ�ö�ĚġēöĚġ͇�Ǖġ�ńöǔġ�Ēġġŭ�ŢġöƞŭŊŭļ�ĒǛ�
ƴƞŊöŢ�öŭĚ�ġƞƞŸƞ͇�ƴƞöŭƦĻŸƞūŊŭļ�ŸƼƞ�ƦƼƛƛŢǛ�ēńöŊŭƦ͇�
ġūĒöƞŞŊŭļ�Ÿŭ�Ļöƞ͡ƞġöēńŊŭļ�ēńöŭļġƦ�ŊŭƦƛŊƞġĚ�ĒǛ�
ŸƼƞ�ƛöƞƴŭġƞƦ�öŭĚ�ŢġöƞŭŊŭļ�ƴŸ�ēŸūƛŢǛ�ǕŊƴń�ƦŸūġ�
ŸĻ�ƴńġ�ūŸƦƴ�ĚġūöŭĚŊŭļ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�
ēġƞƴŊǫēöƴŊŸŭƦ͌

䚉

䚉

䚉
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�ŢŢ�ƴńŊƦ�öŭĚ�ūŸƞġ�ūŊļńƴ�ńöǔġ�ƦġġūġĚ�ŢŊŞġ�ö�
Ěƞġöū�ö�ĚġēöĚġ�öļŸ͌�ÀŸĚöǛ�Ŋƴ�ŊƦ�ŸƼƞ�ƞġöŢŊƴǛ�öŭĚ�
Ǖġ�öƞġ�ƞġöĚǛ�ƴŸ�ĚŸ�ūŸƞġ͌

Xŭ�ƴńŊƦ�ƦƴƞöƴġļǛ͇�Ǖġ�ēńöŢŢġŭļġ�
ŸƼƞƦġŢǔġƦ�ƴŸ�ƞġöēń�ńŊļńġƞ͌�àġ�
ŊŭǔŊƴġ�öŢŢ�ŸƼƞ�ƛöƞƴŭġƞƦ�ƴŸ�ĚŸ�ƴńġ�
Ʀöūġ͌�àġ�ŢŸŸŞ�ĻŸƞǕöƞĚ�ƴŸ�ƦġġŊŭļ�
ǛŸƼ�Ÿŭ�ƴńŊƦ�ƛöƴń�öŭĚ�Ǖġ�ńŸƛġ�
ƴńöƴ�ƴŸļġƴńġƞ�Ǖġ�ēöŭ�ēƞġöƴġ�ö�
ǬŸƼƞŊƦńŊŭļ�ĻƼƴƼƞġ�ĻŸƞ�ƴńġ�
ēŸūūƼŭŊƴŊġƦ�Ǖġ�ƛöƞƴ�öŭĚ�ƴńġ�
ƛŢöŭġƴ�Ǖġ�ŊŭńöĒŊƴ�ƴŸļġƴńġƞ͌

ÀńŊƦ�ƦƴƞöƴġļǛ�ĚŊƦƴŊŢƦ�ŸƼƞ�ŞġǛ�öēńŊġǔġūġŭƴƦ�
öŭĚ�öŢŢŸǕƦ�ƼƦ�ƴŸ�ūöŞġ�ö�ēŸŭǫĚġŭƴ�ŭġǚƴ�
Ʀƴġƛ�ŊŭƴŸ�ƴńġ�ƼŭēġƞƴöŊŭ�öŭĚ�ĚġūöŭĚŊŭļ�
ĻƼƴƼƞġ͌�(ġƴġƞūŊŭġĚ�ĻƞŸū�ƴńġ�ŊŭƦŊĚġ�öŭĚ�
ƦƴƞġŭļƴńġŭġĚ�ĒǛ�ŸƼƞ�ƛöƞƴŭġƞƦ͇�Ǖġ�öƞġ�
ƞġöĚǛ�ƴŸ�ƦƴöŭĚ�ĻŸƞ�ŸƼƞ�ǔöŢƼġƦ�öŭĚ�ƴńġ�
ēńŸƦġŭ�ƛöƴń�ǕńŊŢġ�ƞġūöŊŭŊŭļ�öĚöƛƴöĒŢġ�
öŭĚ�ƞġƦŊŢŊġŭƴ�Ŋŭ�ƴńġ�Ļöēġ�ŸĻ�ƞöƛŊĚ�
ġŭǔŊƞŸŭūġŭƴöŢ͇�ƴġēńŭŸŢŸļŊēöŢ�öŭĚ�ƦŸēŊöŢ�
ēńöŭļġ͌

àġ�ńöǔġ�Ēġġŭ�öĒŢġ�ƴŸ�ēŢġöƞŢǛ�öŢŊļŭ�ŸƼƞ�
öūĒŊƴŊŸŭ�ǕŊƴń�ƴńġ�Çy�²ƼƦƴöŊŭöĒŢġ�
(ġǔġŢŸƛūġŭƴ�JŸöŢƦ�öŭĚ�ƴńġ�§öƞŊƦ�
�ļƞġġūġŭƴ͇�öƦ�ǕġŢŢ�öƦ�ŊĚġŭƴŊĻǛ�ƛƞŊŸƞŊƴŊġƦ�
ƴńöƴ�Ʀƛöŭ�öēƞŸƦƦ�öŢŢ�öƞġöƦ�ŸĻ�ŸƼƞ�Ŋūƛöēƴ͇�
ĻƞŸū�ƛƞŸūŸƴŊŭļ�ŢŸēöŢ�ġēŸƦǛƦƴġū�ńġöŢƴń�
öŭĚ�ēŢŊūöƴġ�ēńöŭļġ�öĚöƛƴöƴŊŸŭ�ƴŸ�ƴńġ�
ƛƞŸƴġēƴŊŸŭ�ŸĻ�ńƼūöŭ�ƞŊļńƴƦ�öŭĚ�ļŢŸĒöŢ�
ƛöƞƴŭġƞƦńŊƛƦ�ĻŸƞ�ƴƞöŭƦĻŸƞūöƴŊǔġ�ēńöŭļġ͌

àġ�öƞġ�ēŸŭǫĚġŭƴ�ƴńöƴ�ŸƼƞ�ĚġēŊƦŊŸŭ�ƴŸ�ŢġöĚ�
Ÿŭ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�öēƞŸƦƦ�ŸƼƞ�ǔöŢƼġ�ēńöŊŭ͇�Ŋŭ�
ŸƼƞ�ƦŸēŊöŢ�ġŭļöļġūġŭƴƦ�öŭĚ�öĚǔŸēöēǛ�ŊƦ�
ġƦƦġŭƴŊöŢ�öŭĚ�ƴŊūġŢǛ͌�yŸǕ�Ǖġ�ńöǔġ�ö�ēŢġöƞ�
ĻƞöūġǕŸƞŞ�ĻŸƞ�öēƴŊŸŭ�öŭĚ�öŭ�öūĒŊƴŊŸƼƦ�
ƞŸöĚūöƛ�ƴŸǕöƞĚƦ�ö�ƛƞŸƦƛġƞŸƼƦ�ƦŸēŊġƴǛ�
öŢŊļŭġĚ�ǕŊƴń�ŭöƴƼƞġ͌
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 öŢöŭēġ�ńöƦ�öŢǕöǛƦ�Ēġġŭ�ŊŭƴġļƞöŢ�ƴŸ�ŸƼƞ�
ĒƼƦŊŭġƦƦ͌�àġ�ĒġŢŊġǔġ�Ŋŭ�ńġƞŊƴöļġ�öƦ�ūƼēń�öƦ�Ǖġ�
ġūĒƞöēġ�ŊŭŭŸǔöƴŊŸŭ͌�àġ�öŊū�ƴŸ�ƦƼƛƛŸƞƴ�ŢŸēöŢ�
ƛġŸƛŢġ�ŭŸ�ŢġƦƦ�ƴńöŭ�ūġġƴ�ļŢŸĒöŢ�ūöƞŞġƴ�
ĚġūöŭĚƦ͌�àġ�ƦƴƞŊǔġ�ĻŸƞǕöƞĚ͇�öŢǕöǛƦ�ƞġǬġēƴŊŭļ�
Ÿŭ�ƴńġ�ƛöƦƴ͌

RŸǕġǔġƞ͇�Ÿǔġƞ�ƴńġ�ƛöƦƴ�ĻġǕ�ĚġēöĚġƦ͇�Ǖġ�ńöǔġ�
Ʀġġŭ�ƴńġ�ĒöŢöŭēġ�ĒġƴǕġġŭ�ńƼūöŭƦ�öŭĚ�ŭöƴƼƞġ�
öŢƴġƞġĚ͇�ŢġöĚŊŭļ�ƴŸ�ƴńġ�ǔöŭŊƦńŊŭļ�ŸĻ�ĒŊŸĚŊǔġƞƦŊƴǛ͇�
ƞöƛŊĚ�ēŢŊūöƴġ�ēńöŭļġ�öŭĚ�ġǚƴƞġūġ�ŊŭġƝƼöŢŊƴŊġƦ͌�
�Ʀ�öŭ�öļƞŊēƼŢƴƼƞöŢ�ĒƼƦŊŭġƦƦ�ƞŸŸƴġĚ�Ŋŭ�ƴńġ�
ēŸūūƼŭŊƴǛ͇�Ǖġ�ēöŭͬƴ�ŊļŭŸƞġ�ƴńŊƦ͌

Xŭ�ƴńġ�ūŊĚƦƴ�ŸĻ�ēŸūƛġƴŊƴŊŸŭ�Ÿǔġƞ�ƞġƦŸƼƞēġƦ͇�
ŊŭǬƼġŭēġ�öŭĚ�ƛƞŸǫƴ�Ŋƴ�ŊƦ�ŊūƛŸƞƴöŭƴ�ƴŸ�ƞġƴńŊŭŞ�
ƴńġ�ĻŸƼŭĚöƴŊŸŭ�ŸĻ�ĒƼƦŊŭġƦƦ�öēƴŊǔŊƴǛ�öŭĚ�ūöŞġ�
ƴńġ�ƞġļġŭġƞöƴŊŸŭ�ŸĻ�ŭöƴƼƞġ͇�ƦƼƦƴöŊŭöĒŢġ�
ƛƞöēƴŊēġƦ�öŭĚ�ļġŭƼŊŭġ�ńƼūöŭ�ǕġŢŢĒġŊŭļ�ŸƼƞ�ƴŸƛ�
ƛƞŊŸƞŊƴŊġƦ͌

�ŢĚŸ�mġŸƛŸŢĚ�ĻöūŸƼƦŢǛ�ƦöŊĚ�ƴńöƴ�ͩö�ƴńŊŭļ�ŊƦ�ƞŊļńƴ�
Ǖńġŭ�Ŋƴ�ƴġŭĚƦ�ƴŸ�ƛƞġƦġƞǔġ�ƴńġ�ŊŭƴġļƞŊƴǛ͇�ƦƴöĒŊŢŊƴǛ�
öŭĚ�ĒġöƼƴǛ�ŸĻ�ƴńġ�ĒŊŸƴŊē�ēŸūūƼŭŊƴǛ͌�Xƴ�ŊƦ�ǕƞŸŭļ�
Ǖńġŭ�Ŋƴ�ƴġŭĚƦ�ŸƴńġƞǕŊƦġͪ͌�RŊƦ�ǕŸƞĚƦ�ƛƞŸĻŸƼŭĚŢǛ�
ƞġƦŸŭöƴġ�ƴŸĚöǛͬƦ�ƞġöŢŊƴǛ�öŭĚ�ļŊǔġ�ēŢġöƞ�ļƼŊĚöŭēġ�
Ÿŭ�ƴńġ�ƞŊļńƴ�ǕöǛ�ƴŸ�ĚŸ�ĒƼƦŊŭġƦƦ͇�öƦ�ūƼēń�öƦ�
öŭǛƴńŊŭļ�Ǖġ�ĚŸ͌

�ĒŸǔġ�ġǔġƞǛƴńŊŭļ͇�Ǖġ�ŞŭŸǕ�ƴńöƴ�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŊƦ�ƴńġ�ŸŭŢǛ�
ĻƼƴƼƞġ͡ƛƞŸŸĻ�ƦƴƞöƴġļǛ�ƴńġ�ǕŸƞŢĚ�
ńöƦ�ŊŭǔġŭƴġĚ͌�Àńġƞġ�ŊƦ�ŭŸ�
ƦƴƞŸŭļġƞ�ŸƛġƞöƴŊŸŭöŢ�ĻŸƼŭĚöƴŊŸŭ�
ĻŸƞ�ĒƼƦŊŭġƦƦ�ƴńöŭ�ƴńġ�Ÿŭġ�ƴńöƴ�ŊƦ�
Ŋŭ�ĒöŢöŭēġ�ǕŊƴń�ŭöƴƼƞġ͌�yŸǕ͇�Ǖġ�
ŊŭǔŊƴġ�ǛŸƼ�ƴŸ�Ʀġġ�ńŸǕ�Ǖġ�ǕŊŢŢ�
ĒƞŊŭļ�ƴńŊƦ�ǔŊƦŊŸŭ�ƴŸ�ŢŊĻġ�öŭĚ�ƴŸ�śŸŊŭ�
ƼƦ�öŢŸŭļ�ƴńŊƦ�śŸƼƞŭġǛ͌

àġ�Ʀġġ�ƴńġ�ƞŊƦġ�ŸĻ�ƞġļġŭġƞöƴŊǔġ�öļƞŊēƼŢƴƼƞġ͇�
ŭöƴƼƞġ͡ĒöƦġĚ�ƦŸŢƼƴŊŸŭƦ͇�ǛŸƼƴń�ēŢŊūöƴġ�
ūŸǔġūġŭƴ�öŭĚ�ŭġǕ�ēŸöŢŊƴŊŸŭƦ�öƦ�ƦŊļŭŊǫēöŭƴ�
ƦńŊĻƴƦ�Ŋŭ�ļŢŸĒöŢ�ƞġēŸļŭŊƴŊŸŭ�ŸĻ�ƴńġ�ŊŭƴġļƞöŢ�
ƞŸŢġ�ŸĻ�ŭöƴƼƞġ�Ŋŭ�ńƼūöŭ�ǬŸƼƞŊƦńŊŭļ͌�

àġ�ļŢöĚŢǛ�ġūĒƞöēġ�ƴńŸƦġ�ēńöŭļġƦ�öŭĚ�
Ţġöƞŭ�ƴŸ�ƛƞŸöēƴŊǔġŢǛ�ƦƼƛƛŸƞƴ�ƛŸƦŊƴŊǔġ�
ƴƞöśġēƴŸƞŊġƦ͇�ƞġöĚǛ�ƴŸ�ŢŊƦƴġŭ�öŭĚ�ġǔŸŢǔġ�ƴŸ�
ēƞġöƴġ�ö�ūŸƞġ�śƼƦƴ�öŭĚ�ƦƼƦƴöŊŭöĒŢġ�ǕŸƞŢĚ͌

àŊƴń�öŢŢ�ƴńġ�öūĒŊƴŊŸŭ͇�Ǖġ�ƞġūŊŭĚ�ŸƼƞƦġŢǔġƦ�
ŸĻ�ƴńġ�ĻƞöļŊŢġ�ĒöŢöŭēġ�Ŋŭ�ŭöƴƼƞġ�Ǖġ�ŭġġĚ�ƴŸ�
ūöŊŭƴöŊŭ�öŭĚ�öĒŸƼƴ�ŸƼƞ�ƞġƦƛŸŭƦŊĒŊŢŊƴǛ�ĻŸƞ�
ƦŸūġƴńŊŭļ�ūŸƞġ�ƴńöŭ�śƼƦƴ�ö�Ʀġƴ�ŸĻ�
ƦƼēēġƦƦĻƼŢŢǛ�ēŸūƛŢġƴġĚ�ƴöƞļġƴƦ͌�

�Ʀ�ūƼēń�öƦ�Ǖġ�ƦƴƞŊǔġ�ĻŸƞ�ƞġöēńŊŭļ�ŸƼƞ�ļŸöŢƦ�
öŭĚ�ƞġƛŸƞƴŊŭļ�ǕŊƴńŊŭ�ļŢŸĒöŢ�ĻƞöūġǕŸƞŞƦ͇�Ǖġ�
öƞġ�ēŸūūŊƴƴġĚ�ƴŸ�ĚġġƛŢǛ�ƞġǬġēƴŊŭļ�Ÿŭ�ŸƼƞ�
ŊūƛöēƴƦ�Ÿŭ�ƴńġ�ƛŢöŭġƴ�öēƞŸƦƦ�ƴŊūġ�öŭĚ�
Ʀƛöēġ͌

àġ�ĒġŢŊġǔġ�ƴńöƴ�ńŸŭġƦƴǛ�öŭĚ�ēöƞġ�öƞġ�ŭŸ�
ŢġƦƦ�ŊūƛŸƞƴöŭƴ�ƴńöŭ�ŢġöĚġƞƦńŊƛ͇�ġǚēġŢŢġŭēġ�
öŭĚ�öūĒŊƴŊŸŭ͌�ÀńƼƦ͇�Ǖġ�öƞġ�ēŸūūŊƴƴġĚ�ƴŸ�
ŸƛġŭŢǛ�ƴöŢŞŊŭļ�öĒŸƼƴ�ŸƼƞ�ēńöŢŢġŭļġƦ�öŭĚ�
ĻöŊŢƼƞġƦ͇�öƦ�ūƼēń�öƦ�öĒŸƼƴ�ŸƼƞ�
öēńŊġǔġūġŭƴƦ�öŭĚ�ƛƞŸļƞġƦƦ͌
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0ǔġƞǛ�ĚöǛ͇�ŸƼƞ�ūġĚŊēöŢ�öŭĚ�ńġƞĒöŢ�ƴġöƦ�öƞġ�ēŸŭƦƼūġĚ�ĒǛ�ƴńŸƼƦöŭĚƦ�ŸĻ�ƛġŸƛŢġ�
ǕŸƞŢĚǕŊĚġ͇�ńġŢƛŊŭļ�ƴŸ�ūġġƴ�ƴńġ�ĚġūöŭĚ�ĻŸƞ�ńġöŢƴńǛ͇�ƦöĻġ�öŭĚ�ƦƼƦƴöŊŭöĒŢǛ�
ƛƞŸĚƼēġĚ�ĚƞŊŭŞƦ͌�

wġöŭǕńŊŢġ͇�Ǖġ�ƞġēŸļŭŊǥġ�ƴńöƴ�ƴńġ�ƛŢöŭġƴ�ŊƦ�ēńöŭļŊŭļ�ƞöƛŊĚŢǛ�öŭĚ�ƦŊūƛŢǛ�
ƛƞŸǔŊĚŊŭļ�ńŊļń͡ƝƼöŢŊƴǛ�ƦƼƦƴöŊŭöĒŢġ�ƛƞŸĚƼēƴƦ�ŊƦ�ŭŸƴ�ġŭŸƼļń͌�Xƴ�ŊƦ�ƴŊūġ�ĻŸƞ�
ĒƼƦŊŭġƦƦġƦ�ƴŸ�ġūĒƞöēġ�ļƞġöƴġƞ�ƞġƦƛŸŭƦŊĒŊŢŊƴǛ�ĻŸƞ�ƴńġ�ĻƼƴƼƞġ�öŭĚ�ŢġöĚ�ƴńġ�ēńöŭļġ�
ƴŸǕöƞĚƦ�ƦŸēŊġƴǛ�ƴńöƴ�öēƴƼöŢŢǛ�ŸƛġƞöƴġƦ�ǕŊƴńŊŭ�ŭöƴƼƞġ͐Ʀ�ĒŸƼŭĚöƞŊġƦ͌

Xŭ�ƴńŊƦ�ƦƴƞöƴġļǛ͇�Ǖġ�ńöǔġ�Ʀġƴ�ŸƼƴ�ƴŸ�ƞġöēń�ƴńġ�ńŊļńġƦƴ�ƦƴöŭĚöƞĚƦ�ŸĻ�ġŭǔŊƞŸŭūġŭƴöŢ�
ƦƴġǕöƞĚƦńŊƛ͇�ġūƛŢŸǛġġ�ǕġŢŢĒġŊŭļ͇�ƦŸēŊöŢ�ƞġƦƛŸŭƦŊĒŊŢŊƴǛ�öŭĚ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�
ŢġöĚġƞƦńŊƛ͌�Xƴ�ƦġƞǔġƦ�öƦ�ŸƼƞ�ūöŭŊĻġƦƴŸ�öŭĚ�ēŢġöƞ�ēŸūƛöƦƦ�ĻŸƞ�ö�ĻƼƴƼƞġ�Ǖġ�ĒġŢŊġǔġ�Ŋŭ�
öŭĚ�öƞġ�ĚġƴġƞūŊŭġĚ�ƴŸ�öēńŊġǔġ͌

ÀńŊƦ�ƦƴƞöƴġļǛ�ŊƦ�ö�ƦŊļŭŊǫēöŭƴ�Ʀƴġƛ�ĻŸƞ�ƼƦ�öƦ�ö�ēŸūƛöŭǛ�öŭĚ�öƦ�ö�ƞġƦƛŸŭƦŊĒŢġ�
ēŸƞƛŸƞöƴġ�ēŊƴŊǥġŭ͌�Xƴ�ǕöƦ�ēƞġöƴġĚ�ƴŸ�ġŭƦƼƞġ�ƴńöƴ�ŸƼƞ�ļŸöŢƦ�öŭĚ�öūĒŊƴŊŸŭ�öƞġ�
ǕġŢŢ͡öŢŊļŭġĚ�ǕŊƴń�öŭĚ�öǕöƞġ�ŸĻ�ƴńġ�ļŢŸĒöŢ�ƴƞġŭĚƦ͇�ŭġġĚƦ�öŭĚ�ēńöŢŢġŭļġƦ͇�ńġŢƛŊŭļ�
ƴŸ�öĚĚƞġƦƦ�ƴńġū�Ŋŭ�ö�ƞġƦƛŸŭƦŊǔġ�öŭĚ�ƛƞŸöēƴŊǔġ�ūöŭŭġƞ͌�X
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²ƼƦƴöŊŭöĒŢġ�
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²ƴƞöƴġļǛ͆�0ļǛƛƴ�
ßŊƦŊŸŭ�̈̆̉̆
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�ļƞŊēƼŢƴƼƞöŢ�
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²ƴƞöƴġļǛ�̈̆̉̆

Àńġ�0ļǛƛƴŊöŭ� ŊŸĚŊǔġƞƦŊƴǛ�
²ƴƞöƴġļǛ�öŭĚ��ēƴŊŸŭ�§Ţöŭ�
̈̆̇̋̈̆̉̆͡

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̋
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Xƴ�ŊƦ�öŢƦŸ�öŭ�ġǚƛƞġƦƦŊŸŭ�ŸĻ�ŸƼƞ�ƦƼƛƛŸƞƴ�ĻŸƞ�ƴńġ�ēöŢŢ�ĒǛ�ƴńġ�ààI�
ĻŸƞ�öŭ�öūĒŊƴŊŸƼƦ�yġǕ�(ġöŢ�ĻŸƞ�yöƴƼƞġ�öŭĚ�§ġŸƛŢġ͇�öƦ�ǕġŢŢ�öƦ�
X§ 0²�ǕŸƞŞ�Ÿŭ�yöƴƼƞġͬƦ�!ŸŭƴƞŊĒƼƴŊŸŭ�ƴŸ�§ġŸƛŢġ�ƴŸ�ƞġēŸļŭŊǥġ�ŸƼƞ�
ŢŊĻġ͡ƦƼƛƛŸƞƴ�ƦǛƦƴġū�öŭĚ�öēŞŭŸǕŢġĚļġ�ƴńġ�ūƼŢƴŊƴƼĚġ�ŸĻ�
ŊŭǔöŢƼöĒŢġ�öŭĚ�ġƦƦġŭƴŊöŢ�ĒġŭġǫƴƦ�Ŋƴ�ƛƞŸǔŊĚġƦ�ƴŸ�ƼƦ͌

àġ�ŞŭŸǕ�ǕġŢŢ�ƴńġ�ƛġƞēġŊǔġĚ�ēńöŢŢġŭļġƦ�ŸĻ�ĒöŢöŭēŊŭļ�ƛƞŸǫƴ�öŭĚ�
ġŭǔŊƞŸŭūġŭƴöŢ�ƛġƞĻŸƞūöŭēġ͇�ƦŸēŊöŢ�Ŋūƛöēƴ�öŭĚ�ĒƼƦŊŭġƦƦ�
ĚġǔġŢŸƛūġŭƴ͌�RŸǕġǔġƞ͇�öƦ�Ǖġ�ńöǔġ�ġǚƛġƞŊġŭēġĚ�Ÿǔġƞ�öŭĚ�Ÿǔġƞ͇�
ƦƼēń�ēŸūƛƞŸūŊƦġƦ�öƞġ�ŸĻƴġŭ�ƴöŞġŭ�ĻŸƞ�ļƞöŭƴġĚ�öŭĚ�Ļöƞ�ĻƞŸū�
ƞġöŢŊƴǛ͇�ǕńŊēń�ŊƦ�ūƼēń�ūŸƞġ�ēŸūƛŢġǚ�öŭĚ�ŊŭƴġƞġƦƴŊŭļ͌

àġ�öŢƦŸ�ŞŭŸǕ�ǕġŢŢ�ƴńöƴ�ĒƼƦŊŭġƦƦġƦ�ǕŊƴń�ƛƼƞƛŸƦġ�ēŢġöƞŢǛ�
ŸƼƴƛġƞĻŸƞū�ƴńŸƦġ�ǕŊƴńŸƼƴ�Ŋƴ͇��ǕńŊŢġ�ŊŭǔġƦƴŊŭļ�ŊŭƴŸ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�
ǕŊŢŢ�ēŢġöƞŢǛ�ĒġēŸūġ�ŸƼƞ�ƦƴƞŸŭļ�ƦƼƞǔŊǔöŢ�ĻöēƴŸƞ͇�ƛöƞƴŊēƼŢöƞŢǛ�Ŋŭ�
ƴŊūġƦ�ŸĻ�ēƞŊƦŊƦ͌

�ƴ�ƴńġ�ġŭĚ�ŸĻ�Ŋƴ͇�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ƞġƦƛŸŭƦŊĒŢġ�ēńŸŊēġƦ�öƞġ�ƴńġ�
ŸŭŢǛ�ǔŊöĒŢġ�ŸƛƴŊŸŭ�öŭĚ�ńŸŭġƦƴ�öŭƦǕġƞ�ƴŸ�Ǖńöƴ�Ǖġ�ƴƞƼŢǛ�ēöƞġ�
öĒŸƼƴ�öŭĚ�Ǖńöƴ�Ǖġ�ǔöŢƼġ�öƦ�ö�ēŸūƛöŭǛ�öŭĚ�öƦ�ƛġŸƛŢġ͌�

ÀńġǛ�öƞġ�öŢƦŸ�ƴńġ�ŸŭŢǛ�ġēŸŭŸūŊēöŢŢǛ�ǔŊöĒŢġ�ēńŸŊēġƦ͇�Ÿŭēġ�Ǖġ�
ĻƼŢŢǛ�ƞġēŸļŭŊǥġ�ŸƼƞ�ĚġƛġŭĚġŭēġ�Ÿŭ�öŭĚ�ŊŭƴġƞēŸŭŭġēƴŊŸŭ�ǕŊƴń�
ŭöƴƼƞġ�öŭĚ�ŊƴƦ�ġƦƦġŭƴŊöŢ�ƞŸŢġ�Ŋŭ�ġǔġƞǛƴńŊŭļ�Ǖġ�ĚŸ͌�

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̌

https://explore.panda.org/newdeal
https://ipbes.net/news/natures-contributions-people-ncp-article-ipbes-experts-science


ÀŸ�ġŭƦƼƞġ�ġĻĻġēƴŊǔġ�ŊūƛŢġūġŭƴöƴŊŸŭ�Ǖġ�ǕŊŢŢ�
Ŋŭƴġļƞöƴġ�ƴńŊƦ�ƦƴƞöƴġļǛ�ŊŭƴŸ�ŸƼƞ�ļŸǔġƞŭöŭēġ�öŭĚ�
ūöŭöļġūġŭƴ͇�ūöŞŊŭļ�ƦƼƞġ�ĒŸƴń�ĒƞŸöĚ�öŭĚ�
ƦƛġēŊǫē�ƞġƦƛŸŭƦŊĒŊŢŊƴŊġƦ�öƞġ�ēŢġöƞŢǛ�ĚŊƦƴƞŊĒƼƴġĚ͇�
öƦƦŊļŭġĚ͇�ēŸūūƼŭŊēöƴġĚ�öŭĚ�ƞġƛŸƞƴġĚ�Ÿŭ͇�öƦ�ǕġŢŢ�
öƦ�öŢŊļŭ�ŸƼƞ�ŊŭƴġƞŭöŢ�ƛŸŢŊēŊġƦ�öŭĚ�ƛŢöŭƦ͌

Àńġ�ŊūƛŢġūġŭƴöƴŊŸŭ�ŸĻ�ƴńŊƦ�ƦƴƞöƴġļǛ�ǕŊŢŢ�Ēġ�
ŸǔġƞƦġġŭ�ĒǛ�ƴńġ�ĒŸöƞĚ͌��Ƽƞ�!ńŊġĻ�²ƼƦƴöŊŭöĒŊŢŊƴǛ�
�Ļǫēġƞ�͛!²�͜�ġŭƦƼƞġƦ�ēŸŭƴŊŭƼŸƼƦ�ĒƼƦŊŭġƦƦ�
ŢġöĚġƞƦńŊƛ�Ÿŭ�ƴńġ�ƴŸƛŊē�ǕńŊŢġ�ƴńġŊƞ�ēöƛöēŊƴŊġƦ�ǕŊŢŢ�Ēġ�
ĻƼƞƴńġƞ�öŢŊļŭġĚ�ƴŸ�ĻöēŊŢŊƴöƴġ�ġĻĻġēƴŊǔġ�
ŊūƛŢġūġŭƴöƴŊŸŭ�ŸĻ�ƴńŊƦ�ƦƴƞöƴġļǛ͌�

��ƴġöū�ŸĻ�²ƼƦƴöŊŭöĒŊŢŊƴǛ��ĻǫēġƞƦ�ǕŊŢŢ�Ēġ�öŢŢŸēöƴġĚ�öƴ�
ġöēń�ŸĻ�ŸƼƞ�ƛƞġūŊƦġƦ�öŭĚ�ǕŊŢŢ�Ʀġƞǔġ�öƦ�ö�ŞġǛ�ŢŊŭŞ�ĻŸƞ�
Ÿƴńġƞ�ƞġƦƛŸŭƦŊĒŢġ�ƛġƞƦŸŭƦ�Ÿŭ�ĚŊĻĻġƞġŭƴ�ĻöēġƴƦ�ŸĻ�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ƴńƞŸƼļńŸƼƴ�ƴńġ�ēŸūƛöŭǛ͇�öƦƦŊƦƴŊŭļ�
öŭĚ�ƞġƛŸƞƴŊŭļ�ƴŸ�ƴńġ�!²�͌�

!²��öŢƦŸ�ŢġöĚƦ�ƴńġ�ĚġĚŊēöƴġĚ�²ƼƦƴöŊŭöĒŊŢŊƴǛ�
!ŸūūŊƴƴġġ�ƴńöƴ�ǕŸƞŞƦ�Ÿŭ�ēŸöēńŊŭļ�öŭĚ�ŊŭƴġļƞöƴŊŭļ�
ŸƼƞ�ĚŊĻĻġƞġŭƴ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŊŭŊƴŊöƴŊǔġƦ�ǕŊƴńŊŭ�
ĒƼƦŊŭġƦƦ�ŸƛġƞöƴŊŸŭƦ͌�Àńġ�ēŸūūŊƴƴġġ�ēƼƞƞġŭƴŢǛ�
ŊŭēŢƼĚġƦ͆��ļƞŊēƼŢƴƼƞġ�wöŭöļġƞ͇�IöƞūƦ��ĚūŊŭ�
wöŭöļġƞ͇�²ƴƞöƴġļŊē�!ƼƦƴŸūġƞƦ�ªġŢöƴŊŸŭƦ�Àġöū�
mġöĚġƞ͇�(ŸēƼūġŭƴöƴŊŸŭ�öŭĚ�!ġƞƴŊǫēöƴŊŸŭƦ�
²ƛġēŊöŢŊƦƴ͇��ƛġƞöƴŊŸŭƦ�(ŊƞġēƴŸƞ�öŭĚ�Rª�wöŭöļġƞ͌

²ġƛöƞöƴġ�ƛƞŸśġēƴƦ�öƞġ�ŊūƛŢġūġŭƴġĚ�ĒǛ�ƦūöŢŢġƞ�
ēŸūūŊƴƴġġƦ�ŸĻ�ƴńƞġġ�ĒöƦġĚ�Ÿŭ�ƴńġŊƞ�ġǚƛġƞƴŊƦġ�öŭĚ�
ĻŸēƼƦ͌�

àġ�ǕŊŢŢ�ĻƼƞƴńġƞ�Ēġƴƴġƞ�Ŋŭƴġļƞöƴġ�ĚġĚŊēöƴġĚ�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŸǔġƞŢŸŸŞ�ĒǛ�Ÿŭ͡ƦŊƴġ�ūöŭöļġƞƦ͇�
ġǚƛŢŸƞġ�ƴńġ�ƛŸƴġŭƴŊöŢ�ŸĻ�ǬġǚŊĒŢġ�ǕŸƞŞŊŭļ�
ļƞŸƼƛƦ�ĻŸƞ�ƛöƞƴŊēƼŢöƞ�ƴöƦŞƦ�öŭĚ�ġŭƦƼƞġ�ƴńöƴ�
öŢŢ�ŸĻ�ŸƼƞ�ƦƴöŞġńŸŢĚġƞƦ�öƞġ�Ÿŭ�ĒŸöƞĚ�öŭĚ�
ƞġöĚǛ�ƴŸ�ġūĒöƞŞ�ǕŊƴń�ƼƦ�Ÿŭ�ƴńŊƦ�ƛöƴń͌�

Xŭ�ŢŊŭġ�ǕŊƴń�ƴńġ�ƞġēġŭƴ�ƛŢġĚļġ�ĒǛ� ƼƦŊŭġƦƦ�
ªŸƼŭĚƴöĒŢġ͇�Ǖġ�ǕŊŢŢ�ƦƴƞŊǔġ�ƴŸ�ēƞġöƴġ�ö�ƦńöƞġĚ�
ǔöŢƼġ�Ÿǔġƞ�ƴńġ�ŢŸŭļ�ƴġƞū�öŭĚ�Ŋŭ�ö�
ƦƼƦƴöŊŭöĒŢġ�ūöŭŭġƞ�ǕŊƴń�ƛƼƞƛŸƦġ�ĒġǛŸŭĚ�
ƛƞŸǫƴ͇�ƞġēŸļŭŊǥŊŭļ�ƴńöƴ�ŸƼƞ�ĒƼƦŊŭġƦƦ�
ƦƼēēġƦƦ�ĚġƛġŭĚƦ�Ÿŭ�ĒŸƴń�ǫŭöŭēŊöŢ�öŭĚ�ö�
ūƼēń�ǕŊĚġƞ�ƞöŭļġ�ŸĻ�ŭŸŭ͡ǫŭöŭēŊöŢ�
ŸƼƴēŸūġƦ͌�

ÀŸ�öĚĚƞġƦƦ�ƴńŸƦġ�ƴŸƛŊēƦ�Ŋŭ�ƴńġ�ĻƼƴƼƞġ͇�Ǖġ�
ǕŊŢŢ�ġŭƦƼƞġ�ġĻĻġēƴŊǔġ�ƞŊƦŞ�ūöŭöļġūġŭƴ�
ūġēńöŭŊƦūƦ�öŭĚ�ƴńŸƞŸƼļńŢǛ�öƦƦġƦƦ�ŸƼƞ�
ŊūƛöēƴƦ�Ÿŭ�ö�ƞġļƼŢöƞ�ĒöƦŊƦ͌�àġ�ǕŊŢŢ�ƦġġŞ�ƴŸ�
ġĻĻġēƴŊǔġŢǛ�ƼƴŊŢŊǥġ�öǔöŊŢöĒŢġ�ŸƛƛŸƞƴƼŭŊƴŊġƦ͇�
öŊūŊŭļ�ĻŸƞ�ö�ƴƞöŭƦĻŸƞūöƴŊǔġ�ƛġƞƦƛġēƴŊǔġ�ƴŸ�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ͇�ĒġǛŸŭĚ�ŊŭēƞġūġŭƴöŢ�
ŊūƛƞŸǔġūġŭƴƦ͌

ÀńƞŸƼļńŸƼƴ�ƴńġ�ĻŸŢŢŸǕŊŭļ�ǛġöƞƦ͇�Ǖġ�ǕŊŢŢ�
ĒƼŊŢĚ�ö�ƞŸĒƼƦƴ�öŭĚ�ƞġŢŊöĒŢġ�ļŸǔġƞŭöŭēġ�
ĻƞöūġǕŸƞŞ�öŭĚ�ö�ƴƞƼŢǛ�ƦƼƦƴöŊŭöĒŢġ�ĒƼƦŊŭġƦƦ�
ūŸĚġŢ�Ǖńġƞġ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŊƦ�ŭŸƴ�ƦŊūƛŢǛ�öŭ�
ŸƛƴŊŸŭ�Ÿƞ�öĚĚ͡Ÿŭ͇�ĒƼƴ�öƴ�ƴńġ�ēŸƞġ�ŸĻ�ġǔġƞǛ�
ŊĚġö͇�öēƴŊǔŊƴǛ�öŭĚ�ƛƞŸĚƼēƴ�ēŸūŊŭļ�ĻƞŸū�
ªŸǛöŢ�RġƞĒƦ͌�

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̍
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ÀŸ�ļöŊŭ�öŭ�ŊŭŊƴŊöŢ�ƛŊēƴƼƞġ�ŸĻ�ƴńġ�ŸǔġƞŢöƛ�
ĒġƴǕġġŭ�Ǖńöƴ�ūöƴƴġƞƦ�ĻŸƞ�ƼƦ�öŭĚ�ŸƼƞ�
ƦƴöŞġńŸŢĚġƞƦ�Ǖġ�ńöǔġ�ēŸŭĚƼēƴġĚ�ö�ūöƴġƞŊöŢŊƴǛ�
öƦƦġƦƦūġŭƴ͌�Àńġ�ūöƴƞŊǚ�ǕŊŢŢ�öŢŢŸǕ�ƼƦ�ƴŸ�Ēġƴƴġƞ�
ŭöǔŊļöƴġ�ƴńġ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŢöŭĚƦēöƛġ͇�
ġĻĻġēƴŊǔġŢǛ�öŢŢŸēöƴġ�ƞġƦŸƼƞēġƦ�öŭĚ�ƛŢöŭ�öēƴŊŸŭ͌�

�ŢŢ�ƴŸƛŊēƦ�ŊŭēŢƼĚġĚ�Ŋŭ�ƴńġ�ūöƴġƞŊöŢŊƴǛ�ūöƴƞŊǚ�öƞġ�
ƦŊļŭŊǫēöŭƴ�ĻŸƞ�ŸƼƞ�ĒƼƦŊŭġƦƦ�Ŋŭ�ƴġƞūƦ�ŸĻ�

�ǕńŊŢġ�ƞġǬġēƴŊŭļ�
ƴńġ� �ƦƼēń�öƦ�
ŊŭǔġƦƴŸƞƦ͇�ēŊƴŊǥġŭƦ͇�yJ�Ʀ͇�ļŸǔġƞŭūġŭƴƦ͌

àġ�ūöǛ�ŊūƛŢġūġŭƴ�öēƴŊǔŊƴŊġƦ�Ÿƞ�ƞġƛŸƞƴ�Ÿŭ�
ŊƦƦƼġƦ�ŭŸƴ�ĚŊƞġēƴŢǛ�ŊŭēŢƼĚġĚ�ŊŭƴŸ�ƴńŊƦ�
öƦƦġƦƦūġŭƴ�ŊĻ�ƴńġǛ�ƛƞŸǔġ�ƦŊļŭŊǫēöŭƴ�Ÿƞ�ƞġƝƼŊƞġ�
ƞġöēƴŊŸŭ�Ŋŭ�ƛöƞƴŊēƼŢöƞ�ƦŊƴƼöƴŊŸŭƦ͇�öƦ�ǕġŢŢ�öƦ�
ƴńŸƦġ�ƴńöƴ�Ÿƛġŭ�Ƽƛ�ŸƛƛŸƞƴƼŭŊƴŊġƦ�ĻŸƞ�ƴńġ�
ƛŸƦŊƴŊǔġ�Ŋūƛöēƴ�Ǖġ�ĚŊĚŭͬƴ�ŞŭŸǕ�öĒŸƼƴ�ĒġĻŸƞġ͌

ÀńŊƦ�öƦƦġƦƦūġŭƴ�ǕŊŢŢ�Ēġ�ƼƛĚöƴġĚ�Ÿŭ�öŭ�öŭŭƼöŢ�
ĒöƦŊƦ͇�ūöŞŊŭļ�ƦƼƞġ�ŸƼƞ�ƛŢöŭƦ͇�öēƴŊǔŊƴŊġƦ�öŭĚ�
ƞġƛŸƞƴŊŭļ�ƞġǬġēƴ�ēńöŭļġƦ�Ŋŭ�ŸƼƞ�ĒƼƦŊŭġƦƦ�öŭĚ�
ƴńġ�ǕŸƞŢĚ͌�Xŭ�ƴńġ�ĻƼƴƼƞġ͇�Ǖġ�ƛŢöŭ�ƴŸ�ġǚƛöŭĚ�ŸƼƞ�
öƦƦġƦƦūġŭƴ�ƴŸ�ƴńġ�ǕŊĚġƦƴ�ƛŸƦƦŊĒŢġ�ƞöŭļġ�ŸĻ�
ƦƴöŞġńŸŢĚġƞƦ�ƴŸ�ĻƞġƝƼġŭƴŢǛ�öŭĚ�ġĻĻġēƴŊǔġŢǛ�
ļöƴńġƞ�ŊŭƦŊļńƴƦ�öŭĚ�ĻŸēƼƦ�Ÿŭ�Ǖńöƴ�ūöƴƴġƞƦ͌

ÀŸ�Ēġƴƴġƞ�Ļƞöūġ�ŸƼƞ�ƦƴƞöƴġļǛ�Ǖġ�ńöǔġ�öŢƦŸ�
ēŸŭĚƼēƴġĚ�öŭ�öŭöŢǛƦŊƦ�ŸĻ�ĚŊĻĻġƞġŭƴ�ēńöŢŢġŭļġƦ�
ƴńöƴ�Ŋƴ�ǕŸƼŢĚ�ŭġġĚ�ƴŸ�öĚĚƞġƦƦ͇�öƦ�ǕġŢŢ�öƦ�ƴńŸƦġ�
ƴńöƴ�ūŊļńƴ�ġŭĚöŭļġƞ�ŊƴƦ�ŊūƛŢġūġŭƴöƴŊŸŭ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̎



Ɣ RŊļńġƞ�ġǚƛŸƦƼƞġ�ƴŸ�ńġöƴǕöǔġƦ�öŭĚ�Ÿƴńġƞ�ġǚƴƞġūġ�ġǔġŭƴƦ�ēöŭ�ġŭĚöŭļġƞ�ĒŸƴń�
ƛƞŸĚƼēƴŊŸŭ�öŭĚ�ńƼūöŭ�ńġöŢƴń

Ɣ Àńġ�ƞöƛŊĚ�ƦńƞŊŭŞŊŭļ�ŸĻ�Ēġġ�ƛŸƛƼŢöƴŊŸŭƦ͇�Ǖöƴġƞ�ƦēöƞēŊƴŊġƦ�öŭĚ�Ÿƴńġƞ�ƛöƴƴġƞŭƦ�ŸĻ�
ġŭǔŊƞŸŭūġŭƴöŢ�ĚġļƞöĚöƴŊŸŭ�ūöǛ�ġƦēöŢöƴġ�ƝƼŊēŞŢǛ�öŭĚ�ƴƞŊļļġƞ�ƴŊƛƛŊŭļ�ƛŸŊŭƴƦ�Ŋŭ�
ġēŸƦǛƦƴġū�ƦƴöĒŊŢŊƴǛ͇�ƞġƝƼŊƞŊŭļ�ö�ƞöƛŊĚ�öĚöƛƴöƴŊŸŭ�ŸĻ�ĻöƞūŊŭļ�ƛƞöēƴŊēġƦ

Ɣ möēŞ�ŸĻ�ƦƼƛƛŢŊġƞƦ�ƞġöĚǛ�ƴŸ�ēŸūƛŢǛ�ǕŊƴń�ƞŊļŸƞŸƼƦ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ēƞŊƴġƞŊö�öƴ�ŊŭŊƴŊöŢ�ƦƴöļġƦ�
öƦ�ǕġŢŢ�öƦ�ŢöēŞ�ŸĻ�ǕŊŢŢŊŭļŭġƦƦ�ƴŸ�Ţġöƞŭ�ūöǛ�ƦŢŸǕ�ĚŸǕŭ�ƛƞŸļƞġƦƦ

Ɣ Àńġ�ǔŸŢöƴŊŢŊƴǛ�ŸĻ�ūöƞŞġƴƦ�ĻŸƞ�ƞġēǛēŢġĚ�ūöƴġƞŊöŢƦ�ūöǛ�ƼŭĚġƞūŊŭġ�ƦƼƦƴöŊŭöĒŢġ�ƦŸƼƞēŊŭļ
Ɣ !ŸŭǬŊēƴŊŭļ�ġǚƛġēƴöƴŊŸŭƦ�ƴŸǕöƞĚƦ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ĒǛ�ĚŊĻĻġƞġŭƴ�ƛöƞƴŭġƞƦ�ūöǛ�ēŸūƛŢŊēöƴġ�

ēŸūƛŢŊöŭēġ
Ɣ Àńġ�ġēŸŭŸūŊē�ǔŊöĒŊŢŊƴǛ�ŸĻ�ƛöƞƴŊēƼŢöƞ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŊŭƴġƞǔġŭƴŊŸŭƦ�ūöǛ�ŭŸƴ�Ēġ�ēŢġöƞ�ǕŊƴń�

ƦƴöŭĚöƞĚ�ēŸƦƴ͡Ēġŭġǫƴ�öŭöŢǛƦŊƦ�öŭĚ�ƞġƝƼŊƞġ�ūŸƞġ�ƞŊļŸƞŸƼƦ�öƦƦġƦƦūġŭƴ͑�ƴńġ�ēńŸŊēġ�ūöǛ�
Ēġ�ƛöƞƴŊēƼŢöƞŢǛ�ēŸūƛŢġǚ�Ǖńġŭ�ēŸūƛöƞŊŭļ�ŢŊĻġ�ēǛēŢġ�ŊūƛöēƴƦ�ŸĻ�ƞġƴƞŸǫƴƴŊŭļ�öŭĚ�ĒƼǛŊŭļ�
ŭġǕ�öŭĚ�ǕŊŢŢ�ńöǔġ�ƴŸ�Ēġ�ƛöƞƴŊēƼŢöƞŢǛ�öŭĚ�ēöƞġĻƼŢŢǛ�ēŸŭƦŊĚġƞġĚ

Ɣ �ƴńġƞ�ūöƞŞġƴ�ǬƼēƴƼöƴŊŸŭƦ�ƴƞŊļļġƞġĚ�ĒǛ�ēŢŊūöƴġ�ēńöŭļġ�Ÿƞ�ŭŸǔġŢ�ĚŊƦġöƦġƦ�͛ƦƼēń�öƦ�
ƛŸƦƴ͡!�ßX(�̇̏�ǬƼēƴƼöƴŊŸŭƦ͜�ūöǛ�ŢġöĚ�ƴŸ�ēƼƴƦ�Ŋŭ�ġǚƛġŭĚŊƴƼƞġƦ�ǕńŊēń�ǕŸƼŢĚ�ƼŭĚġƞūŊŭġ�
ƦŸūġ�ŸĻ�ƴńġ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŊŭŊƴŊöƴŊǔġƦ͇�öƦ�ǕġŢŢ�öƦ�ēöƼƦġ�ŊŭƦƴöĒŊŢŊƴǛ�Ŋŭ�ĒŸƴń�ƦƼƛƛŢŊġƦ�öŭĚ�
ĚġūöŭĚ

Ɣ 0ƦƴöĒŢŊƦńġĚ�ēƼŢƴƼƞöŢ�ŭŸƞūƦ�ūöǛ�ƼŭĚġƞūŊŭġ�ƦŸūġ�ŸĻ�ƴńġ�ĻŸƞǕöƞĚ͡ŢŸŸŞŊŭļ�ŊŭŊƴŊöƴŊǔġƦ͇�
ƦƼēń�öƦ�ļġŭĚġƞ�ūöŊŭƦƴƞġöūŊŭļ�Ÿƞ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ńġöŢƴńǛ�ŢŊĻġƦƴǛŢġƦ

Ɣ §ŸŢŊēŊġƦ�ēöŭ�ƦŢŸǕ�ĚŸǕŭ�ƴńġ�ĚġƦŊƞġĚ�ƴƞöŭƦŊƴŊŸŭ�ĒǛ�ŭŸƴ�ŸĒŢŊļŊŭļ�ƛöƞƴŭġƞƦ�ƴŸ�ēŸūƛŢǛ�ǕŊƴń�
ƦŸūġ�ŸĻ�ƴńġ�ŞġǛ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ēƞŊƴġƞŊö

Ɣ möēŞ�ŸĻ�ġŭƴńƼƦŊöƦū�ĻƞŸū�ŢŸēöŢ�ƦƴöŞġńŸŢĚġƞƦ�ƴŸ�ƦƼƛƛŸƞƴ�öūĒŊƴŊŸƼƦ�ġĻĻŸƞƴƦ�ūŊļńƴ�
ƼŭĚġƞūŊŭġ�ǕŊŢŢŊŭļŭġƦƦ�ƴŸ�ġŭļöļġ�öŭĚ�ēńöŭļġ�öūŸŭļ�ġūƛŢŸǛġġƦ�

Ɣ �ǔġƞŢǛ�ēŸūƛŢġǚ�ƞġƛŸƞƴŊŭļ�ūġēńöŭŊƦūƦ�öŭĚ�ŭġēġƦƦŊƴǛ�ƴŸ�ēŸūƛŢǛ�ǕŊƴń�ƴŸŸ�ūöŭǛ�
ƦƴöŭĚöƞĚƦ�ūöǛ�ƼŭĚġƞūŊŭġ�ǕŊŢŢŊŭļŭġƦƦ�ƴŸ�ƛƞŸöēƴŊǔġŢǛ�öŭĚ�ƛŸƦŊƴŊǔġŢǛ�ġŭļöļġ�ǕŊƴń�
ƛöƞƴŊēƼŢöƞ�ƴŸƛŊēƦ͇�öƦ�ǕġŢŢ�öƦ�ŊŭŭŸǔöƴġ�ĒġǛŸŭĚ�ēŸūƛŢŊöŭēġ

Ɣ Àńġ�ƞöƛŊĚ�ĚġǔġŢŸƛūġŭƴ�ŸĻ�ŭŸǔġŢ�ļġŭġƴŊē�ġŭļŊŭġġƞŊŭļ�ƴġēńŭŸŢŸļŊġƦ�ēöŭ�
ġŭĚöŭļġƞ�ƴńġ�ēŸūƛġƴŊƴŊǔġŭġƦƦ�ŸĻ�ŸƞļöŭŊē�ĻöƞūŊŭļ

Ɣ ªöƛŊĚ�ŊŭŭŸǔöƴŊŸŭ�ēöŭ�ŢġöĚ�ƴŸ�ŸŢĚġƞ�ƦƼƦƴöŊŭöĒŢġ�ƴġēńŭŸŢŸļŊġƦ�ĒġēŸūŊŭļ�ƝƼŊēŞŢǛ�
ŸƼƴĚöƴġĚ͇�ǕńŊēń�ƞġƝƼŊƞġƦ�ĒöŢöŭēŊŭļ�ŢġöĚġƞƦńŊƛ�ǕŊƴń�ǔŊöĒŊŢŊƴǛ�öŭĚ�ĻŸƞġƦŊļńƴ

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̏



àŊƴń�ŸƼƞ�ƛƞŸĚƼēƴƦ�ƦŸŢĚ�Ŋŭ�̈̆�ēŸƼŭƴƞŊġƦ͇�Ǖġ�ƞġēŸļŭŊǥġ�ƴńġ�ēöƛöēŊƴǛ�Ǖġ�ńöǔġ�ƴŸ�ŊŭǬƼġŭēġ�
ƦƼƛƛŢǛ�ēńöŊŭƦ͇�ēŸŭƦƼūġƞ�ēńŸŊēġƦ�öŭĚ�ŢŸēöŢ�ēŸūūƼŭŊƴŊġƦ͌�ÀńŊƦ�ƦƴƞöƴġļǛ�ǕöƦ�ēƞġöƴġĚ�ƴŸ�ńġŢƛ�
ƼƦ�ĻŸēƼƦ�Ÿŭ�ƴńġ�ūŸƦƴ�ƞġŢġǔöŭƴ�öƞġöƦ�ŸĻ�Ŋūƛöēƴ�ǕńŊŢġ�öƦƛŊƞŊŭļ�ĻŸƞ�ö�ńŸŢŊƦƴŊē�öŭĚ�Ļöƞ͡ƞġöēńŊŭļ�
ǔŊġǕ�ŸĻ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ͌

 öƦġĚ�Ÿŭ�ƴńġ�ūöƴġƞŊöŢŊƴǛ�öƦƦġƦƦūġŭƴ͇�ƼŭĚġƞƦƴöŭĚŊŭļ�ŸĻ�ƴńġ�ēńöŢŢġŭļġƦ�Ǖġ�Ļöēġ�öŭĚ�ŸƼƞ�
ƛƞġǔŊŸƼƦ�ŊŭŊƴŊöƴŊǔġƦ͇�Ǖġ�Ǖġƞġ�öĒŢġ�ƴŸ�Ěġǫŭġ�̊�ĒƞŸöĚ�ļŸöŢƦ͇�̇̍�ēŸūūŊƴūġŭƴƦ͇�̋̇�ŢŸŭļ͡ƴġƞū�
ƛƞŊŸƞŊƴŊġƦ�öŭĚ�̌̆�ƴöƞļġƴƦ͇�ǕńŊēń�Ēġēöūġ�ƴńġ�ēŸƞġ�ŸĻ�ŸƼƞ�ƦƴƞöƴġļǛ͌�(ġƴöŊŢƦ�Ÿŭ�ŢŸŭļ͡ƴġƞū�
ƛƞŊŸƞŊƴŊġƦ�öŭĚ�ƴöƞļġƴƦ�ēöŭ�Ēġ�ĻŸƼŭĚ�Ŋŭ�ƴńġ�ĻŸŢŢŸǕŊŭļ�ēńöƛƴġƞƦ�öŭĚ�ƴńġ��ŭŭġǚ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̇̆



QśȾơŧĎêǈȼƕȾǂŧƎŐĎțȾĸơȾĸƕȾśŧơȾêŐǂêǈƕȾĔêƕǈȾơŧȾŐĔêĎȾêȾ
ĴĔêŐơĴǈȾêśĎȾƕƨƕơêĸśêĆŐĔȾŐĸĬĔƕơǈŐĔțȾĔǁĔśȾêƕȾŧƨƎȾ
ŧǂśȾǂĔŐŐĆĔĸśĭȾêśĎȾĬƨơƨƎĔȾŧĬȾơĴĔȾƋŐêśĔơȾĎĔƋĔśĎȾ
ŧśȾĸơȠȾ�ơȾ¤ŧǈêŐȾMĔƎĆƕțȾǂĔȾǂêśơȾơŧȾćĴêśĭĔȾơĴĸƕțȾ
ćƎĔêơĸśĭȾơĴĔȾřŧƕơȾĬêǁŧƨƎêĆŐĔȾêśĎȾƕƨƋƋŧƎơĸśĭȾ
ćŧśĎĸơĸŧśƕȾĬŧƎȾĔřƋŐŧǈĔĔȾǂĔŐŐĆĔĸśĭțȾĴĔêŐơĴȾêśĎȾ
ƋŐêśĔơȲĬƎĸĔśĎŐǈȾŐĸǁĸśĭȠȾ

ŧ̧ĎêǈȾǂĔȾĔřƋŐŧǈȾŧǁĔƎȾǣǛǛȾƋĔŧƋŐĔȾĎĸƎĔćơŐǈțȾ
ǂĴĸŐĔȾřêśǈȾŧơĴĔƎƕȾĸśĎĸƎĔćơŐǈȾĎĔƋĔśĎȾŧśȾŧƨƎȾ
ŧƋĔƎêơĸŧśƕȾơŧȾƕƨƕơêĸśȾơĴĔĸƎȾǂŧƎōƋŐêćĔȠȾ�ƕȾǂĔȾ
ĔǇƋĔćơȾơŧȾĔǇƋêśĎȾŧƨƎȾŧƋĔƎêơĸŧśƕȾĸśȾơĴĔȾĬƨơƨƎĔțȾ
ǂĔȾǂêśơȾơŧȾĔśƕƨƎĔȾĔǁĔƎǈĆŧĎǈȾǂĸŐŐȾĴêǁĔȾơĴĔȾ
ŧƋƋŧƎơƨśĸơĸĔƕȾơŧȾŐĸǁĔȾĎĔćĔśơțȾĴêƋƋǈȾêśĎȾĬƨŐǖŐŐĸśĭȾ
ŐĸǁĔƕȾĸśȾơĴĔȾćƨŐơƨƎĔȾŧĬȾƎĔƕƋĔćơȾơŧǂêƎĎƕȾĴƨřêśȾ
ƎĸĭĴơƕȾêśĎȾĎĸǁĔƎƕĸơǈȠȾ

ÖĴĸŐĔȾǂĔȾĴêǁĔȾêŐƎĔêĎǈȾêćĴĸĔǁĔĎȾêȾŐŧơȾĸśȾơĔƎřƕȾ
ŧĬȾřêōĸśĭȾƕƨƎĔȾ¤ŧǈêŐȾMĔƎĆƕȾĸƕȾêśȾĸśćƎĔĎĸĆŐĔȾ
ƋŐêćĔȾơŧȾǂŧƎōțȾǂĔȾêƎĔśȼơȾƕơŧƋƋĸśĭȾơĴĔƎĔȠȾ}ƨƎȾ
ĭŧêŐȾơŧȾćêƎĔȾĬŧƎȾơĴĔȾƋĔŧƋŐĔȾǂêƕȾĔŐêĆŧƎêơĔĎȾǂĸơĴȾ
ƋêƎơĸćƨŐêƎȾĎĔĎĸćêơĸŧśțȾêƕƋĸƎĸśĭȾơŧȾćŧǁĔƎȾĔǁĔƎǈȾ
ƎĔŐĔǁêśơȾĔǇƋĔƎĸĔśćĔȾǂĸơĴȾ¤ŧǈêŐȾMĔƎĆƕȠ

�êƎĔȾĬŧƎȾŧƨƎȾƋĔŧƋŐĔțȾ
ĎĔĔƋŐǈȾêśĎȾĴŧśĔƕơŐǈ

䚉 dĔǈȾơêƎĭĔơƕ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾǖśĎȾĬƨŐŐȾ
ƕƨƋƋŧƎơȾĸśȾƕƨƕơêĸśĸśĭȾ
řĔśơêŐȾêśĎȾƋĴǈƕĸćêŐȾ
ǂĔŐŐĆĔĸśĭȾĆǈȾǝǛǝǝ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾćŧǁĔƎĔĎȾĆǈȾ
ƋƎĔǁĔśơêơĸǁĔȾĴĔêŐơĴćêƎĔȾ
ĆǈȾǝǛǝǝ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾƕƨƋƋŧƎơȾ
¤ŧǈêŐȾMĔƎĆƕȾ
ƕƨƕơêĸśêĆĸŐĸơǈȾǁĸƕĸŧśȾ
ĆǈȾǝǛǝǠ

¤ŧǈêŐȾMĔƎĆƕȾ«ƨƕơêĸśêĆĸŐĸơǈȾƕơƎêơĔĭǈ

�Ƽƞ�ēŸūūŊƴūġŭƴƦ

ÀƞöŭƦĻŸƞū�öƴ�ŢġöƦƴ�ŸĻ�
ĚġļƞöĚġĚ�ŢöŭĚ�Ÿƞ�ĚġƦġƞƴ�
ŊŭƴŸ�ƦƼƦƴöŊŭöĒŢġ�
ƛƞŸĚƼēƴŊǔġ�ŢöŭĚƦēöƛġƦ

ªġļġŭġƞöƴġ�
ġēŸƦǛƦƴġūƦ�öŭĚ�
ƛƞġƦġƞǔġ�ĒŊŸĚŊǔġƞƦŊƴǛ

 ġēŸūġ�ēöƞĒŸŭ͡ŭġƼƴƞöŢ�
öŭĚ�ƛƞŸöēƴŊǔġŢǛ�öĚöƛƴ�ƴŸ�
ēŢŊūöƴġ�ēńöŭļġ
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Xƴ�öŢŢ�ƦƴöƞƴƦ�ǕŊƴń�ƴńġ�Ŋūƛöēƴ�Ǖġ�ūöŞġ�Ÿŭ�ƴńġ�ƛŢöŭġƴ͇�
öŭĚ�ŸƼƞ�öļƞŊēƼŢƴƼƞöŢ�öēƴŊǔŊƴŊġƦ�öƞġ�ŸƼƞ�ǫƞƦƴ�öŭĚ�
ūöśŸƞ�ƦŸƼƞēġ�ŸĻ�Ŋūƛöēƴ͇�ĒŸƴń�Ŋŭ�ƴġƞūƦ�ŸĻ�
ƦŊļŭŊǫēöŭēġ�ĻŸƞ�ŸƼƞ�ĒƼƦŊŭġƦƦ�öŭĚ�ƴńġ�ƛŸƦŊƴŊǔġ�
ēŸŭƴƞŊĒƼƴŊŸŭ�Ǖġ�ēöŭ�ūöŞġ�ƴŸ�ƴńġ�ǕŸƞŢĚ͌

àġ�ƦƴƞŸŭļŢǛ�ƦƼƛƛŸƞƴ�ēŸūĒŊŭŊŭļ�ƴƞöĚŊƴŊŸŭöŢ�
ĻöƞūŊŭļ�ƛƞöēƴŊēġƦ�ƴńöƴ�ńöǔġ�ƦƼƞǔŊǔġĚ�ĻŸƞ�ēġŭƴƼƞŊġƦ�
ǕŊƴń�ūŸĚġƞŭ�ƴġēńŭŸŢŸļǛ͇�ǕńŊēń�öŢŢŸǕƦ�ƼƦ�ƴŸ�
ūöŊŭƴöŊŭ�ƴńġ�ŭöƴƼƞöŢŢǛ͡ŸēēƼƞƞŊŭļ�ĒŊŸŢŸļŊēöŢ�
ƛƞŸēġƦƦġƦ�ǕńŊŢġ�öēńŊġǔŊŭļ�ńŊļńġƞ�ġĻǫēŊġŭēǛ�öŭĚ�
ƝƼöŢŊƴǛ͇�ĻŸƞ�ġǚöūƛŢġ�ƴńƞŸƼļń�ēŸūƛŸƦƴŊŭļ�ƴńöƴ�
ġŭƞŊēńġƦ�ƴńġ�ƦŸŊŢ�öŭĚ�ƛƞġǔġŭƴƦ�ŊƴƦ�ĚġƛŢġƴŊŸŭ͌

 ƼŊŢĚŊŭļ�Ÿŭ�ƴńġ�Ʀƴƞġŭļƴń�öŭĚ�ġǚƛġƞŊġŭēġ�Ǖġ�ńöǔġ�
öēƝƼŊƞġĚ�ƴńƞŸƼļń�ŸĒƴöŊŭŊŭļ�ūƼŢƴŊƛŢġ�ēġƞƴŊǫēöƴŊŸŭƦ�
Ÿŭ�ƦƼƦƴöŊŭöĒŢġ�öļƞŊēƼŢƴƼƞġ͇�ƦƼēń�öƦ�0Ç��ƞļöŭŊē�
möĒġŢ͇�yöƴŊŸŭöŢ��ƞļöŭŊē�§ƞŸļƞöū͇�yöƴƼƞŢöŭĚ�öŭĚ�
ªöŊŭĻŸƞġƦƴ�öŢŢŊöŭēġ͇�Ǖġ�Ǖöŭƴ�ƴŸ�öŢƦŸ�ūöŞġ�ƦƼƞġ�ƴńöƴ�
ŸƼƞ�öļƞŊēƼŢƴƼƞöŢ�ƛƞöēƴŊēġƦ�öƞġ�ĻƼƴƼƞġ͡ƛƞŸŸĻ͇�ƞġƦŊŢŊġŭƴ�
ƴŸ�ūƼŢƴŊƛŢġ�ƞŊƦŞƦ�öŭĚ�öŢŢŸǕ�ƼƦ�ƴŸ�ƦƴöǛ�ēŸūƛġƴŊƴŊǔġ�Ŋŭ�
ƴńġ�Ļöēġ�ŸĻ�ƞöƛŊĚ�öļƞŊēƼŢƴƼƞöŢ�ŊŭŭŸǔöƴŊŸŭ͌

àġ�ńöǔġ�ŊūƛŢġūġŭƴġĚ�ƛöƞƴŊēƼŢöƞŢǛ�ĚġĚŊēöƴġĚ�
ġĻĻŸƞƴƦ�ƴŸ�ŊūƛƞŸǔġ�ƦŸŊŢ�ĻġƞƴŊŢŊƴǛ�ƴńƞŸƼļń�ŸƞļöŭŊē�
ƛƞöēƴŊēġƦ�öŭĚ�ƛƞġǔġŭƴ�ƦŸŊŢ�ġƞŸƦŊŸŭ�öŭĚ�ŭƼƴƞŊġŭƴ�ŢŸƦƦ�
ĒǛ�ǕŊŭĚ�öŭĚ�Ǖöƴġƞ͇�ēƼŢƴŊǔöƴġ�öŭĚ�ƛƞġƦġƞǔġ�ŢŸēöŢ�
ēƞŸƛ�ǔöƞŊġƴŊġƦ�öŭĚ�ġǚƛöŭĚ�ēƞŸƛ�ƞŸƴöƴŊŸŭ�ƛƞöēƴŊēġƦ�
öŭĚ�ĚŊǔġƞƦŊƴǛ͌�

àġ�ǕŊŢŢ�ĻƼƞƴńġƞ�ƦƼƦƴöŊŭ�ŸƼƞ�ēŸūūŊƴūġŭƴ�ƴŸ�ŢġöĚŊŭļ�
ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ŸƞļöŭŊē�öļƞŊēƼŢƴƼƞġ�ƦƴöŭĚöƞĚƦ͇�
ǕńŊŢġ�ġǚƛŢŸƞŊŭļ�ƴńġ�ƛŸƴġŭƴŊöŢ�ŸĻ�öƼƴŸūöƴŊŸŭ�ƴŸ�
ŊūƛƞŸǔġ�ġĻǫēŊġŭēǛ͇�ŊūƛŢġūġŭƴŊŭļ�ēŢŊūöƴġ͡Ʀūöƞƴ�
öŭĚ�ƞġļġŭġƞöƴŊǔġ�öļƞŊēƼŢƴƼƞġ�öŭĚ�ēŸŭƴƞŊĒƼƴŊŭļ�ƴŸ�
ĻŸŸĚ�ƦġēƼƞŊƴǛ�öūŸŭļ�ŢŸēöŢ�ēŸūūƼŭŊƴŊġƦ͌

0ēŸƦǛƦƴġū�ƦƴġǕöƞĚƦńŊƛ�öŭĚ�ƛƞŸƴġēƴŊŸŭ�ŸĻ�
ĒŊŸĚŊǔġƞƦŊƴǛ�öƞġ�ŸĻ�ĻƼŭĚöūġŭƴöŢ�ǔöŢƼġ�ĻŸƞ�ƼƦ͌�
 ƼŊŢĚŊŭļ�Ÿŭ�ŸƼƞ�ƛƞġǔŊŸƼƦ�ġǚƛġƞŊġŭēġƦ�ŸĻ�ēöƞġĻƼŢŢǛ�
ƛŢöŭŭŊŭļ�ŸƼƞ�ŊūƛöēƴƦ�Ÿŭ�ġēŸƦǛƦƴġūƦ�öŭĚ�
ĒŊŸĚŊǔġƞƦŊƴǛ�öƴ�ġǔġƞǛ�Ļöƞū�Ǖġ�ǕŊŢŢ�öŊū�ƴŸ�ĻƼƞƴńġƞ�
ġǚƛöŭĚ�ŸƼƞ�ƛŸƦŊƴŊǔġ�ēŸŭƴƞŊĒƼƴŊŸŭ�ƴŸ�ġēŸƦǛƦƴġū�
ńġöŢƴń�öŭĚ�ƞġƦŊŢŊġŭēġ͌

�ūŸŭļ�Ÿƴńġƞ�öēƴŊǔŊƴŊġƦ�Ǖġ�ńöǔġ�ŊūƛŢġūġŭƴġĚ�
ǕŊƴńŊŭ�Ÿǔġƞ�ƴńġ�ƛƞġǔŊŸƼƦ�ǛġöƞƦ�Ǖġƞġ�ĒŊŸĚŊǔġƞƦŊƴǛ�
öƦƦġƦƦūġŭƴƦ�ĻŸƞ�ġöēń�ƦŊƴġ�öŭĚ�ĻŸŢŢŸǕ͡Ƽƛ�ƛŢöŭƦ�ŸĻ�
öēƴŊǔŊƴŊġƦ͇�ŊŭēŢƼĚŊŭļ�ƴńġ�ēƞġöƴŊŸŭ�ŸĻ�ġēŸŢŸļŊēöŢŢǛ�
ĒġŭġǫēŊöŢ�ġŢġūġŭƴƦ�͛ƦƼēń�öƦ͇�ńġĚļġƦ͇�ēŸƛƦġƦ͇�
ƞŸǕƦ�ŸĻ�ƴƞġġƦ͇�ƛŸŭĚƦ͜�öŭĚ�ƛƞŸƴġēƴŊŸŭ�ŸĻ�ŢŸēöŢ�
ƦƛġēŊġƦ�͛ļƞŸƼŭĚ͡ŭġƦƴŊŭļ�ĒŊƞĚƦ͇�ĒġŭġǫēŊöŢ�ŊŭƦġēƴƦ͇�
śƼǔġŭŊŢġƦ͇͜�ūŊļƞöƴŊŸŭ�ēŸƞƞŊĚŸƞƦ͇�öƦ�ǕġŢŢ�öƦ�
ƛƞġƦġƞǔöƴŊŸŭ�öŭĚ�ƞġƦƴŸƞöƴŊŸŭ�ŸĻ�ńöĒŊƴöƴƦ͌

àġ�ǕŊŢŢ�ēŸŭƴŊŭƼġ�ƴŸ�ǕŸƞŞ�ǕŊƴń�ġǚƛġƞƴƦ�öŭĚ�
öƼƴńŸƞŊƴŊġƦ�ƴŸ�Ēġƴƴġƞ�ƼŭĚġƞƦƴöŭĚ�ŢŸēöŢ�
ġŭǔŊƞŸŭūġŭƴöŢ�ēńöŢŢġŭļġƦ͇�ǫŭĚ�ƴöŊŢŸƞġĚ�ƦŸŢƼƴŊŸŭƦ͇�
ƛƞŸƴġēƴ�ǔƼŢŭġƞöĒŢġ�ƦƛġēŊġƦ�öŭĚ�ƴöƞļġƴ�ĻƼŭĚƦ�ƴŸ�
ƦƼƛƛŸƞƴ�ƛƞŸƴġēƴġĚ�öƞġöƦ͇�öƦ�ǕġŢŢ�öƦ�ĻöēŊŢŊƴöƴġ�
ƦƼƦƴöŊŭöĒŢġ�öĻĻŸƞġƦƴöƴŊŸŭ͇�Ǖöƴġƞ�ƞġƛŢġŭŊƦńūġŭƴ�
öŭĚ�Ÿƴńġƞ�ūġöƦƼƞġƦ�ƴńöƴ�ēöŭ�ŊūƛƞŸǔġ�ġēŸƦǛƦƴġū�
ƞġƦŊŢŊġŭēġ͇�ńġöŢƴń�öŭĚ�ĒŊŸĚŊǔġƞƦŊƴǛ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̇̈
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àġ�ƞġēŸļŭŊǥġ�ēŢŊūöƴġ�ēńöŭļġ�öƦ�ö�ŞġǛ�ēńöŢŢġŭļġ�ƴŸ�ńƼūöŭŊƴǛ�öŭĚ�ƴńġ�ĻƼƴƼƞġ�ŸĻ�ƴńġ�ƛŢöŭġƴ͌�àġ�öƞġ�öŢƦŸ�öǕöƞġ�ŸĻ�ƴńġ�ƛöƞƴŊēƼŢöƞ�ǔƼŢŭġƞöĒŊŢŊƴǛ�ŸĻ�0ļǛƛƴ�ƴŸ�
ēŢŊūöƴġ�ēńöŭļġ�ǕŊƴń�ūƼŢƴŊƛŢġ�ŸǔġƞŢöƛƛŊŭļ�ēńöŢŢġŭļġƦ͇�ƦƼēń�öƦ�ƴńġ�ŊŭēƞġöƦġ�Ŋŭ�öŭŭƼöŢ�ƴġūƛġƞöƴƼƞġƦ�ĒǛ�̈̉͡�ϊ!�ĒǛ�͇̈̆̋̆�ĚġēƞġöƦġ�Ŋŭ�ƛƞġēŊƛŊƴöƴŊŸŭ͇�ƞġĚƼēġĚ�
ǛŊġŢĚƦ�öŭĚ�ƞŊƦŊŭļ�ǔŸŢöƴŊŢŊƴǛ�öŭĚ�ĻƞġƝƼġŭēǛ�ŸĻ�ġǚƴƞġūġ�ġǔġŭƴƦ͇�öūŸŭļ�ŸƴńġƞƦ͇�ūŸƦƴ�ŸĻ�ǕńŊēń�ǕŊŢŢ�ńöǔġ�ŊūƛöēƴƦ�Ÿŭ�ŸƼƞ�ŸƛġƞöƴŊŸŭƦ�Ŋŭ�ƴńġ�ŭġöƞ�ĻƼƴƼƞġ͌

ÀńƼƦ͇�Ǖġ�öƞġ�ēŸūūŊƴƴġĚ�ƴŸ�ūöŞŊŭļ�ö�ĒġŢŸǕ�̇͌̋ϊ!�ǕöƞūŊŭļ�ƴöƞļġƴ�Ʀġƴ�ĒǛ�ƴńġ�§öƞŊƦ��ļƞġġūġŭƴ�ö�ƞġöŢŊƴǛ�öŭĚ�öŢŊļŭŊŭļ�ŸƼƞ�ēŢŊūöƴġ�ƴöƞļġƴƦ�ǕŊƴń�ƴńġ�
²ēŊġŭēġ͡ öƦġĚ�ÀöƞļġƴƦ�ūġƴńŸĚŸŢŸļǛ͌

�ƴ�ƴńġ�ēŸƞġ�ŸĻ�ŸƼƞ�ĒƼƦŊŭġƦƦ�ūŸĚġŢ�ŊƦ�ĚŸŊŭļ�öļƞŊēƼŢƴƼƞġ�Ŋŭ�ö�
ǕöǛ�ƴńöƴ�ŞġġƛƦ�ēöƞĒŸŭ�ŢŸēŞġĚ�Ŋŭ�ƴńġ�ƦŸŊŢ�ǕńŊŢġ�ĚġēƞġöƦŊŭļ�
ŸƼƞ�ĚŊƞġēƴ�öŭĚ�ŊŭĚŊƞġēƴ�ġūŊƦƦŊŸŭƦ�ĻƞŸū�Ÿƴńġƞ�öēƴŊǔŊƴŊġƦ͌

XŭƦƛŊƞġĚ�ĒǛ�àŊŢŢŊöū�wē(ŸŭŸƼļń�Ǖġ�ĒġŢŊġǔġ�ƴńöƴ�ēöƞĒŸŭ�ŊƦ�
ŭŸƴ�öŭ�ġŭġūǛ͇�ĒƼƴ�ö�ƞġƦŸƼƞēġ�ƴŸ�Ēġ�ūöŭöļġĚ�ǕŊƦġŢǛ�öŭĚ�
ǕŊƴń�ēöƞġ͇�ġŭƦƼƞŊŭļ�ͩŊƴ�ġŭĚƦ�Ƽƛ�Ŋŭ�ƴńġ�ƞŊļńƴ�ƛŢöēġƦ�Ŋŭ�ƴńġ�
ƞŊļńƴ�öūŸƼŭƴƦͪ͌

Xŭ�̈̆̈̆�Ǖġ�ńöǔġ�ēŸŭĚƼēƴġĚ�ŸƼƞ�ǫƞƦƴ�!öƞĒŸŭ�IŸŸƴƛƞŊŭƴ�
ªġƛŸƞƴ͇�ǕńŊēń�ńöƦ�öŢŢŸǕġĚ�ƼƦ�ƴŸ�Ʀġƴ�ö�ēŢġöƞ�ĒöƦġŢŊŭġ�öŭĚ�ūöƛ�
ƴńġ�ƞŸöĚ�öńġöĚ͌�àġ�ńöǔġ�ĻƼƞƴńġƞ�ĚġǫŭġĚ�ƴńġ�ŭġēġƦƦöƞǛ�
ēńöŭļġƦ�öŭĚ�Ʀġƴ�ƴńġ�öūĒŊƴŊŸƼƦ�ļŸöŢ�ŸĻ�ƞġĚƼēŊŭļ�ƦēŸƛġ�͇̇�̈�τ�
̉�ġūŊƦƦŊŸŭƦ͌

ÀńŸƦġ�ƦƴġƛƦ�ǕŊŢŢ�Ʀġƞǔġ�ŸƼƞ�ŢŸŭļ͡ƴġƞū�öūĒŊƴŊŸŭ�ƴŸ�ĒġēŸūġ�ö�
ĻƼŢŢǛ�ēŢŊūöƴġ�ƛŸƦŊƴŊǔġ�ĒƼƦŊŭġƦƦ�ĒǛ�͇̈̆̉̋�ǕńŊēń�ĻŸƞ�ƼƦ�ūġöŭƦ�
ēöƛƴƼƞŊŭļ�öŭĚ�ƦƴŸƞŊŭļ�ūŸƞġ�ēöƞĒŸŭ�ƴńöŭ�Ǖġ�ġūŊƴ͇�ĒƼŊŢĚŊŭļ�
Ÿŭ�ŸƼƞ�ēöƛöēŊƴŊġƦ�ĻŸƞ�ĒŊŸļġŭŊē�ēöƞĒŸŭ�ēöƛƴƼƞġ�öŭĚ�
ƦġƝƼġƦƴƞöƴŊŸŭ͇�öƦ�ǕġŢŢ�öƦ�ĚŊƞġēƴ�ƞġĚƼēƴŊŸŭƦ�Ŋŭ�ġūŊƦƦŊŸŭƦ͌

ÀŸĚöǛ͇�ƴńġ�ŢöƞļġƦƴ�Ʀńöƞġ�ŸĻ�ŸƼƞ�ġūŊƦƦŊŸŭƦ�Ʀƴġū�ĻƞŸū�ĻƼġŢ�
ēŸŭƦƼūƛƴŊŸŭ͇�ŢöŭĚǫŢŢŊŭļ�ǕöƦƴġ�öŭĚ�ƴƞöŭƦƛŸƞƴöƴŊŸŭ͇�ƴńƼƦ�
öēƴŊŸŭ�Ÿŭ�ƞġŭġǕöĒŢġ�ġŭġƞļǛ͇�ǥġƞŸ�ǕöƦƴġ͇�ƼƦġ�ŸĻ�ƞġēǛēŢġĚ�öŭĚ�
ƞġēǛēŢöĒŢġ͒ēŸūƛŸƦƴöĒŢġ�ƛöēŞöļŊŭļ�öŭĚ�ƦƼƦƴöŊŭöĒŢġ�
ĚŊƦƴƞŊĒƼƴŊŸŭ�ŸƛƴŊŸŭƦ�ǕŊŢŢ�Ēġ�ƛƞŊŸƞŊƴŊǥġĚ�͛Ʀġġ�ƞġŢġǔöŭƴ�ƦġēƴŊŸŭƦ͌͜�

àġ�ǕŊŢŢ�ĚġǔġŢŸƛ�ŸƼƞ�ēŸūƛöŭǛ�Ŋŭ�ŢŊŭġ�ǕŊƴń�ŢŸǕ͡ēöƞĒŸŭ�ĻƼƴƼƞġ�ƦēġŭöƞŊŸƦ�
ĒġŢŸǕ�̇͌̋�ǕöƞūŊŭļƦ�öƦ�ö�ĒöƦġŢŊŭġ�ƦēġŭöƞŊŸ͇�ǕńŊŢġ�ŞġġƛŊŭļ�Ÿƛġŭ�ö�ƛŸŸŢ�
ŸĻ�ƞġŢġǔöŭƴ�ŸƛƴŊŸŭƦ�ĻŸƞ�ƴńġ�ūġĚŊƼū�öŭĚ�ńŊļń͡ġŭĚ�ēŢŊūöƴġ�ēńöŭļġ͇�
ƼƦŊŭļ�ƴńġ�ĚǛŭöūŊē�öĚöƛƴŊǔġ�ƛŸŢŊēǛ�ƛöƴńǕöǛƦ͇�ƞġöŢ�ŸƛƴŊŸŭƦ�öŭöŢǛƦŊƦ�öŭĚ�
ūƼŢƴŊ͡ŸĒśġēƴŊǔġ�ƞŸĒƼƦƴ�ĚġēŊƦŊŸŭ�ūöŞŊŭļ�öƛƛƞŸöēńġƦ�ƴŸ�ūöŞġ�
ŭŸ͡ƞġļƞġƴ�ēńŸŊēġƦ�ƴńöƴ�ǕŊŢŢ�ǕŸƞŞ�ǕġŢŢ�ƼŭĚġƞ�ö�ǕŊĚġ�ƞöŭļġ�ŸĻ�ƛŸƦƦŊĒŢġ�
ĻƼƴƼƞġƦ�öŭĚ�Ěġġƛ�ƼŭēġƞƴöŊŭƴǛ͌�

�ŢŢ�ŸƼƞ�ŊŭǔġƦƴūġŭƴ�ēńŸŊēġƦ�ǕŊŢŢ�Ēġ�ƦƴƞġƦƦ͡ƴġƦƴġĚ�öļöŊŭƦƴ�ĚŊĻĻġƞġŭƴ�
ēŢŊūöƴġ�ƦēġŭöƞŊŸƦ�öŭĚ�ŸƼƞ�ġūġƞļġŭēǛ�ƛŢöŭƦ�ǕŊŢŢ�Ēġ�ƞġļƼŢöƞŢǛ�ƞġǔŊƦġĚ�Ŋŭ�
ƞġļöƞĚƦ�ƴŸ�ēŢŊūöƴġ͡ŊŭĚƼēġĚ�ġǚƴƞġūġ�ġǔġŭƴƦ͇�ƦƼēń�öƦ�ĚƼƦƴ�öŭĚ�
ƦöŭĚƦƴŸƞūƦ͇�ĚƞŸƼļńƴƦ͇�ńġöƴǕöǔġƦ�öŭĚ�ńġöǔǛ�ƞöŊŭĻöŢŢ͌

 ġǛŸŭĚ�ĒƼƦŊŭġƦƦ͡ŢġǔġŢ�ĚġēŊƦŊŸŭ͡ūöŞŊŭļ�öŭĚ�ēŢŊūöƴġ͡Ʀūöƞƴ�
öļƞŊēƼŢƴƼƞġ͇�Ǖġ�ĻŸēƼƦ�Ÿŭ�ġŭƦƼƞŊŭļ�ēŢŊūöƴġ͡ƞġƦŊŢŊġŭƴ�ƦƼƛƛŢǛ�ēńöŊŭƦ�öŭĚ�
ĚġēƞġöƦŊŭļ�ǔƼŢŭġƞöĒŊŢŊƴǛ�ƴŸ�ēŢŊūöƴġ�ēńöŭļġ�ŸĻ�ŸƼƞ�ġūƛŢŸǛġġƦ�öŭĚ�ƴńġŊƞ�
ĻöūŊŢŊġƦ�ĒǛ�ƴöŊŢŸƞġĚ�öǕöƞġŭġƦƦ͡ƞöŊƦŊŭļ�öēƴŊǔŊƴŊġƦ͇�ƦƼēń�öƦ�ńŸǕ�ƴŸ�ƦƴöǛ�
ƛƞŸƴġēƴġĚ�ĻƞŸū�ńġöƴ�ƦƴƞġƦƦ�Ÿƞ�ƛƞŸǔŊĚŊŭļ�ǫƞƦƴ�öŊĚ�Ŋŭ�ēöƦġ�ŸĻ�ŭġġĚ͇�öƦ�
ǕġŢŢ�öƦ�ńġŢƛŊŭļ�ƴńġū�ƴŸ�ƛƞŸƛġƞŢǛ�öĚöƛƴ�ƴńġŊƞ�ŢŊǔġŢŊńŸŸĚƦ͌

àġ�ǕŊŢŢ�ƦƼƛƛŸƞƴ�ēŢŊūöƴġ�öĚöƛƴöƴŊŸŭ�Ŋŭ�ŢŸēöŢ�ēŸūūƼŭŊƴŊġƦ�ĒǛ�ŊŭŊƴŊöƴŊŭļ�
ƴńġ�ĚġǔġŢŸƛūġŭƴ�ŸĻ�ŢŸēöŢ�ēŢŊūöƴġ�ƛŢöŭƦ͇�ƦƼƛƛŸƞƴŊŭļ�ƛöƞƴŊēƼŢöƞ�ƞŸĒƼƦƴ�
͛ńŊļń͡Ŋūƛöēƴ�öŭĚ�ŭŸ͡ƞġļƞġƴ͜�ŸƛƴŊŸŭƦ�ƦƼēń�öƦ�ŭöƴƼƞġ͡ĒöƦġĚ�ƦŸŢƼƴŊŸŭƦ�
ƴŸ�ēŸūĒöƴ�ńġöƴ�ŊƦŢöŭĚƦ͇�öƦ�ǕġŢŢ�öƦ�ŊūƛƞŸǔŊŭļ�öēēġƦƦŊĒŊŢŊƴǛ�ŸĻ�ēŢġöŭ�
ĚƞŊŭŞŊŭļ�Ǖöƴġƞ�öŭĚ�ƛƞġǔġŭƴŊŭļ�Ǖöƴġƞ�ƦēöƞēŊƴŊġƦ͌�àġ�ǕŊŢŢ�öŢƦŸ�ġƦƴöĒŢŊƦń�
ö�!ŢŊūöƴġ��ĚöƛƴöƴŊŸŭ�IƼŭĚ�ƴŸ�ńġŢƛ�ǫŭöŭēġ�ŭġēġƦƦöƞǛ�ŢŸēöŢ�öēƴŊŸŭƦ�ƴŸ�
ġŭƦƼƞġ�öĚöƛƴöƴŊŸŭ͇�öƦ�ǕġŢŢ�öƦ�ƛƞŸǔŊĚġ�ƦƼƛƛŸƞƴ͇�ƞġŢŊġĻ�öŭĚ�ƞġēŸǔġƞǛ�ĻƞŸū�
ŢŸƦƦġƦ�öŭĚ�ĚöūöļġƦ�Ŋŭ�ēöƦġ�ŸĻ�ġǚƴƞġūġ�ġǔġŭƴƦ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̇̉

https://www.climatelinks.org/sites/default/files/asset/document/2018_USAID-ATLAS-Project_Climate-Risk-Profile-Egypt.pdf
https://www.nature.com/news/carbon-is-not-the-enemy-1.20976


QśȾơŧĎêǈȼƕȾǂŧƎŐĎțȾĸơȾĸƕȾśŧơȾêŐǂêǈƕȾĔêƕǈȾơŧȾŐĔêĎȾêȾ
ĴĔêŐơĴǈȾêśĎȾƕƨƕơêĸśêĆŐĔȾŐĸĬĔƕơǈŐĔțȾĔǁĔśȾêƕȾŧƨƎȾ
ŧǂśȾǂĔŐŐĆĔĸśĭȾêśĎȾĬƨơƨƎĔȾŧĬȾơĴĔȾƋŐêśĔơȾĎĔƋĔśĎȾ
ŧśȾĸơȠȾ�ơȾ¤ŧǈêŐȾMĔƎĆƕțȾǂĔȾǂêśơȾơŧȾćĴêśĭĔȾơĴĸƕțȾ
ćƎĔêơĸśĭȾơĴĔȾřŧƕơȾĬêǁŧƨƎêĆŐĔȾêśĎȾƕƨƋƋŧƎơĸśĭȾ
ćŧśĎĸơĸŧśƕȾĬŧƎȾĔřƋŐŧǈĔĔȾǂĔŐŐĆĔĸśĭțȾĴĔêŐơĴȾêśĎȾ
ƋŐêśĔơȲĬƎĸĔśĎŐǈȾŐĸǁĸśĭȠȾ

ŧ̧ĎêǈȾǂĔȾĔřƋŐŧǈȾŧǁĔƎȾǣǛǛȾƋĔŧƋŐĔȾĎĸƎĔćơŐǈțȾ
ǂĴĸŐĔȾřêśǈȾŧơĴĔƎƕȾĸśĎĸƎĔćơŐǈȾĎĔƋĔśĎȾŧśȾŧƨƎȾ
ŧƋĔƎêơĸŧśƕȾơŧȾƕƨƕơêĸśȾơĴĔĸƎȾǂŧƎōƋŐêćĔȠȾ�ƕȾǂĔȾ
ĔǇƋĔćơȾơŧȾĔǇƋêśĎȾŧƨƎȾŧƋĔƎêơĸŧśƕȾĸśȾơĴĔȾĬƨơƨƎĔțȾ
ǂĔȾǂêśơȾơŧȾĔśƕƨƎĔȾĔǁĔƎǈĆŧĎǈȾǂĸŐŐȾĴêǁĔȾơĴĔȾ
ŧƋƋŧƎơƨśĸơĸĔƕȾơŧȾŐĸǁĔȾĎĔćĔśơțȾĴêƋƋǈȾêśĎȾĬƨŐǖŐŐĸśĭȾ
ŐĸǁĔƕȾĸśȾơĴĔȾćƨŐơƨƎĔȾŧĬȾƎĔƕƋĔćơȾơŧǂêƎĎƕȾĴƨřêśȾ
ƎĸĭĴơƕȾêśĎȾĎĸǁĔƎƕĸơǈȠȾ

ÖĴĸŐĔȾǂĔȾĴêǁĔȾêŐƎĔêĎǈȾêćĴĸĔǁĔĎȾêȾŐŧơȾĸśȾơĔƎřƕȾ
ŧĬȾřêōĸśĭȾƕƨƎĔȾ¤ŧǈêŐȾMĔƎĆƕȾĸƕȾêśȾĸśćƎĔĎĸĆŐĔȾ
ƋŐêćĔȾơŧȾǂŧƎōțȾǂĔȾêƎĔśȼơȾƕơŧƋƋĸśĭȾơĴĔƎĔȠȾ}ƨƎȾ
ĭŧêŐȾơŧȾćêƎĔȾĬŧƎȾơĴĔȾƋĔŧƋŐĔȾǂêƕȾĔŐêĆŧƎêơĔĎȾǂĸơĴȾ
ƋêƎơĸćƨŐêƎȾĎĔĎĸćêơĸŧśțȾêƕƋĸƎĸśĭȾơŧȾćŧǁĔƎȾĔǁĔƎǈȾ
ƎĔŐĔǁêśơȾĔǇƋĔƎĸĔśćĔȾǂĸơĴȾ¤ŧǈêŐȾMĔƎĆƕȠ

�êƎĔȾĬŧƎȾŧƨƎȾƋĔŧƋŐĔțȾ
ĎĔĔƋŐǈȾêśĎȾĴŧśĔƕơŐǈ

䚉 dĔǈȾơêƎĭĔơƕ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾǖśĎȾĬƨŐŐȾ
ƕƨƋƋŧƎơȾĸśȾƕƨƕơêĸśĸśĭȾ
řĔśơêŐȾêśĎȾƋĴǈƕĸćêŐȾ
ǂĔŐŐĆĔĸśĭȾĆǈȾǝǛǝǝ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾćŧǁĔƎĔĎȾĆǈȾ
ƋƎĔǁĔśơêơĸǁĔȾĴĔêŐơĴćêƎĔȾ
ĆǈȾǝǛǝǝ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾƕƨƋƋŧƎơȾ
¤ŧǈêŐȾMĔƎĆƕȾ
ƕƨƕơêĸśêĆĸŐĸơǈȾǁĸƕĸŧśȾ
ĆǈȾǝǛǝǠ

¤ŧǈêŐȾMĔƎĆƕȾ«ƨƕơêĸśêĆĸŐĸơǈȾƕơƎêơĔĭǈ

�Ƽƞ�ēŸūūŊƴūġŭƴƦ�

 ƼŊŢĚ�ö�ƴƞƼŢǛ�!ŊƞēƼŢöƞ�
 ƼƦŊŭġƦƦ�wŸĚġŢ

ÇƦġ�Ǖöƴġƞ�ǕŊƦġŢǛ�
öŭĚ�ƞġƦƛŸŭƦŊĒŢǛ

 ƼŊŢĚ�ļƞġġŭ�ƴŸ�ŢöƦƴ�
ǕŊƴń�ƛġŸƛŢġ�öŭĚ�
ġēŸƦǛƦƴġūƦ�Ŋŭ�ūŊŭĚ

�ēńŊġǔġ�ƦƼƦƴöŊŭöĒŢġ�
öŭĚ�ƞġŭġǕöĒŢġ�ġŭġƞļǛ



Àńġ�ēńŸŊēġƦ�Ǖġ�ūöŞġ�ĚƼƞŊŭļ�ĚŊƦƴƞŊĒƼƴŊŸŭ�ēöŭ�ńöǔġ�ö�ĒŊļ�Ŋūƛöēƴ�
Ÿŭ�ƴńġ�ġŭǔŊƞŸŭūġŭƴ͇�ƴŸ�ö�ƦŊļŭŊǫēöŭƴ�ġǚƴġŭƴ�ĚƼġ�ƴŸ�JRJ�ġūŊƴƴġĚ�
ĒǛ�ƴƞƼēŞƦ͇�ƦńŊƛƦ͇�öŭĚ�ƛŢöŭġƦ�ƴƞöŭƦƛŸƞƴŊŭļ�ŸƼƞ�ƴġö�ƴŸ�ĚŊĻĻġƞġŭƴ�
ƛöƞƴƦ�ŸĻ�ƴńġ�ǕŸƞŢĚ͌�àġ�ǕŊŢŢ�ƛƞŸöēƴŊǔġŢǛ�ƦġġŞ�ŸƛƛŸƞƴƼŭŊƴŊġƦ�ĻŸƞ�
ƞġĚƼēŊŭļ�ƴńŸƦġ�ġūŊƦƦŊŸŭƦ�ƴńƞŸƼļń�ūŸƞġ�ġĻǫēŊġŭƴ�ĻƼġŢ�ƼƦġ͇�
ŸƛƴŊūŊǥŊŭļ�ŢŸöĚŊŭļ͇�ƴńġ�ƴƞöŭƦŊƴŊŸŭ�ƴŸ�ƞġŭġǕöĒŢġƦ͡ĒöƦġĚ�Ǭġġƴ�Ÿƞ�
ŸĻĻƦġƴƴŊŭļ�ġūŊƦƦŊŸŭƦ�Ǖńġŭġǔġƞ�ŭŸ�ġĻĻġēƴŊǔġ�öŢƴġƞŭöƴŊǔġƦ�ġǚŊƦƴ͇�
ǕńŊēń�ūöǛ�ƦƴŊŢŢ�Ēġ�ƴńġ�ēöƦġ�ĻŸƞ�ŢŸŭļ͡ĚŊƦƴöŭēġ�ƴƞöŭƦƛŸƞƴöƴŊŸŭ͌

Xŭ�ö�ƦŊūŊŢöƞ�ŢŊŭġ͇�Ǖġ�ǕŊŢŢ�ĚġöŢ�ǕŊƴń�ƴƞöŭƦƛŸƞƴöƴŊŸŭ�ēńŸŊēġƦ�ǕŊƴńŊŭ�
ŸƼƞ�ŸǕŭ�ŸƛġƞöƴŊŸŭƦ͌�àġ�ǕŊŢŢ�ƦġġŞ�ƴŸ�ƛƞŸūŸƴġ�ƞŊĚġƦńöƞŊŭļ͇�ĒŊŞŊŭļ͇�
ƛƼĒŢŊē�ƴƞöŭƦƛŸƞƴ͇�ġŢġēƴƞŊē�ǔġńŊēŢġƦ�öŭĚ�Ÿƴńġƞ�ūġöŭƦ�ĻŸƞ�
ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ńġöŢƴńǛ�ūŸĒŊŢŊƴǛ͇�ǕńŊēń�Ǖġ�öŢƦŸ�ġǚƛġēƴ�ƴŸ�ńġŢƛ�
ŊūƛƞŸǔġ�ŸƼƞ�ġūƛŢŸǛġġ�ńġöŢƴń�öŭĚ�ŢŸēöŢ�öŊƞ�ƝƼöŢŊƴǛ͌

àġ�ǕŊŢŢ�ƛöƞƴŊēƼŢöƞŢǛ�ĚŊƦēŸƼƞöļġ�ƴńġ�ƼƦġ�ŸĻ�ƛŢöŭġƦ�ĻŸƞ�ƦńŸƞƴ�öŭĚ�
ūġĚŊƼū͡ĚŊƦƴöŭēġ�ƴƞöǔġŢ�öŭĚ�ġŭƦƼƞġ�ǔŊĚġŸ͡ēŸŭĻġƞġŭēŊŭļ�
öŢƴġƞŭöƴŊǔġƦ�ĻŸƞ�ūŸƦƴ�ƼŭŭġēġƦƦöƞǛ�ŢŸŭļ͡ĚŊƦƴöŭēġ�ƴƞöǔġŢ͇�
öēŞŭŸǕŢġĚļŊŭļ�ƴńġ�ǔöƦƴ�Ŋūƛöēƴ�ŸĻ�öǔŊöƴŊŸŭ�Ÿŭ�ēŢŊūöƴġ͌�Àńġ�Ʀöūġ�
ƛƞŊŭēŊƛŢġ�ǕŊŢŢ�öƛƛŢǛ�ƴŸ�öŭǛŸŭġ�ēŸūŊŭļ�ƴŸ�ǔŊƦŊƴ�ƼƦ͇�Ǖńġƞġ�Ǖġ�ǕŊŢŢ�
ġŭēŸƼƞöļġ�öŭĚ�ƛƞŸǔŊĚġ�ƦƼƦƴöŊŭöĒŢġ�ŸƛƴŊŸŭƦ�ĻŸƞ�ƴƞöǔġŢ�öŭĚ�ƦƴöǛ͌
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²Ŋŭēġ�͇̈̆̇̆�Ǖńġŭ�Ǖġ�öēƝƼŊƞġĚ�ŸƼƞ�ĻöƞūƦ�Ŋŭ��ƦƦŊƼƴ�ßöŢŢġǛ͇�
 öńöƞġǛö��öƦŊƦ�öŭĚ��ĒƼ�jŸƞŞöƦ͇�Ǖġ�ńöǔġ�Ēġġŭ�öĒŢġ�ƴŸ�ļöŊŭ�
ūƼēń�Ēġƴƴġƞ�ēŸŭƴƞŸŢ�Ÿǔġƞ�ŸƼƞ�ŊūƛöēƴƦ͇�ƞġĚƼēŊŭļ�ƴńġ�ēŸūƛŢġǚŊƴǛ�
ŸĻ�ŸƼƞ�ƦƼƛƛŢǛ�ēńöŊŭƦ�öŭĚ�ŊūƛƞŸǔŊŭļ�ƴńġŊƞ�ƴƞöēġöĒŊŢŊƴǛ�ƴŸ�ƴńġ�
ŢġǔġŢ�Ǖńġƞġ�Ǖġ�ńöǔġ�ĚŊƞġēƴ�ēŸŭƴƞŸŢ�ŸĻ�ēƼŢƴŊǔöƴŊŸŭ͇�ƛƞŸēġƦƦŊŭļ͇�
ƛöēŞöļŊŭļ�öŭĚ�ĚġŢŊǔġƞǛ͌

�Ƽƞ�ŭġǚƴ�Ʀƴġƛ�ŊƦ�ūöŞŊŭļ�ŸƼƞ�ƼƛƦƴƞġöū�ŊŭƛƼƴƦ�ĻƼŢŢǛ�ƦƼƦƴöŊŭöĒŢġ͇�
Ǖńġƞġ�Ǖġ�ēöŭ�Ţġöƞŭ�ö�ŢŸƴ�ĻƞŸū�ŸƼƞ�ŢŸŭļ�ƴġƞū�ƛöƞƴŭġƞ�wöƞƴŊŭ�
 öƼġƞ�JƞŸƼƛ͇�ǕńŊēń�öŢƦŸ�ƛƞŸǔŊĚġĚ�ƼƦ�ǕŊƴń�ŸƼƞ�ǫƞƦƴ�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ēġƞƴŊǫēöƴġ�öŭĚ�ńġŢƛġĚ�ƼƦ�ƴŸ�ĚġǔġŢŸƛ�Ŋŭ�ƴńŊƦ�
ĚŊƞġēƴŊŸŭ�Ÿǔġƞ�ƴńġ�ǛġöƞƦ͌

àńŊŢġ�Ǖġ�ǕŊŢŢ�ƞġöƦŸŭöĒŢǛ�ƦġġŞ�ūŸƦƴ�ƦƼƦƴöŊŭöĒŢġ�ƦƼƛƛŢŊġƞƦ͇�Ǖġ�
ƼŭĚġƞƦƴöŭĚ�ƴńöƴ�ēńöŭļŊŭļ�ƴńġ�ƦƼƛƛŢŊġƞ�ĚŸġƦŭͬƴ�ƦŸŢǔġ�Ŋƴ�ĻŸƞ�ƴńġ�
Ÿŭġ�ŢġĻƴ�ĒġńŊŭĚ͌�ÀńƼƦ͇�ŸƼƞ�ƛƞŊŸƞŊƴǛ�ǕŊŢŢ�öŢƦŸ�Ēġ�ƴŸ�ƦƼƛƛŸƞƴ�öŢŢ�ŸƼƞ�
ēƼƞƞġŭƴ�ƦƼƛƛŢŊġƞƦ�Ŋŭ�ēŸŭĚƼēƴŊŭļ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�öƼĚŊƴƦ�öŭĚ�
ńġŢƛŊŭļ�ƴńġū�ŊŭēƞġöƦġ�ƞġƦŸƼƞēġ�ġĻǫēŊġŭēǛ͇�ƦǕŊƴēń�ƴŸ�ƞġŭġǕöĒŢġ�
ġŭġƞļǛ͇�ƛƞġǔġŭƴ�ǕöƦƴġ�öŭĚ�ƼƦġ�Ǖöƴġƞ�ǕŊƦġŢǛ͌�ÀńƞŸƼļńŸƼƴ�͇̈̆̈̆�
Ǖġ�ǕŊŢŢ�ĚġǔġŢŸƛ�ġŭǔŊƞŸŭūġŭƴöŢ�öŭĚ�ƦŸēŊöŢ�ēƞŊƴġƞŊö�öŭĚ�ƴŸŸŢƦ�ƴŸ�
öƦƦġƦƦ�öŢŢ�ŸƼƞ�ƦƼƛƛŢŊġƞƦ�Ÿŭ�ö�ƞġļƼŢöƞ�ĒöƦŊƦ͌���

Àńġ�Ʀöūġ�öƛƛƞŸöēń�ǕŊŢŢ�ēŸǔġƞ�ƴńġ�ĻƼŢŢ�ƦēŸƛġ�ŸĻ�ŸƼƞ�
ƛƞŸēƼƞġūġŭƴ�öēƴŊǔŊƴŊġƦ͇�ĻƞŸū�ƼŭŊĻŸƞūƦ�öŭĚ�ƛƞŸƴġēƴŊǔġ�
ġƝƼŊƛūġŭƴ�ƴŸ�ēŢġöŭŊŭļ�öŭĚ�ŸĻǫēġ�ƦƼƛƛŢŊġƦ͇�ǕŊƴń�ēŸūūŊƴūġŭƴ�
ƴŸ�ƼƦġ�ƦöĻġ�öŭĚ�ƦƼƦƴöŊŭöĒŢġ�ƛƞŸĚƼēƴƦ�Ÿŭ�ġǔġƞǛ�ƛŸƦƦŊĒŢġ�
ŸēēöƦŊŸŭ͌��ŢŢ�ŸƼƞ�ġǔġŭƴƦ�ǕŊŢŢ�öŢƦŸ�Ēġ�ēŸŭĚƼēƴġĚ�Ŋŭ�ŢŊŭġ�ǕŊƴń�
ƦƴƞŊēƴ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ēƞŊƴġƞŊö͌

Xŭ�ƴġƞūƦ�ŸĻ�ĻƼƞŭŊƴƼƞġ�öŭĚ�ŸĻǫēġ�ƦƼƛƛŢŊġƞƦ͇�Ǖġ�ǕŊŢŢ�ġǚƴġŭĚ�ŸƼƞ�
ēŸŢŢöĒŸƞöƴŊŸŭƦ�öŭĚ�ĒƼŊŢĚ�Ÿŭ�ŸƼƞ�ġǚƛġƞŊġŭēġƦ�Ŋŭ�ƦŸƼƞēŊŭļ�ŢŸēöŢŢǛ�
ƞġēǛēŢġĚ�ĻƼƞŭŊƴƼƞġ�öŭĚ�ǕŸŸĚ͌���ƦŊūŊŢöƞ�öƛƛƞŸöēń�ǕŊŢŢ�öƛƛŢǛ�ƴŸ�
ƴńġ�ƛƞŸēƼƞġūġŭƴ�ŸĻ�ġƝƼŊƛūġŭƴ�Ǖńġƞġ�Ǖġ�ǕŊŢŢ�öŢƦŸ�ūöŞġ�ƦƼƞġ�
öŢŢ�ŭġǕ�ġƝƼŊƛūġŭƴ�ńöƦ�ƴńġ�ńŊļńġƦƴ�ġŭġƞļǛ�ġĻǫēŊġŭēǛ�ƦƴöŭĚöƞĚ�
öŭĚ�ŊƦ�Ļƞġġ�ĻƞŸū�ƴŸǚŊē�öŭĚ�ēŸŭǬŊēƴ�ūöƴġƞŊöŢƦ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̇̋



�
ƛ
ƛ
ƞġēŊöƴġ�ƞġƦŸƼ

ƞēġƦ�öŭ
Ě
�ēŢŸƦġ�ƴń

ġ�ŢŸŸƛ
Ʀ

àġ�ǕŊŢŢ�ƦġġŞ�ƴŸ�ƛƞġǔġŭƴ͇�ƞġƛöŊƞ͇�ƞġƼƦġ�öŭĚ�ƞġēǛēŢġ�Ǖńġŭġǔġƞ�ƛŸƦƦŊĒŢġ�
ǕńŊŢġ�öǔŸŊĚŊŭļ�ŢöŭĚǫŢŢŊŭļ�öŭĚ�ŊŭēŊŭġƞöƴŊŸŭ͌�àġ�ǕŊŢŢ�öēńŊġǔġ�ƴńŊƦ�ĒǛ�
ŸƛƴŊūŊǥŊŭļ�Ǖńöƴ�ūöƴġƞŊöŢƦ�ġŭƴġƞ�ƴńġ�ƦǛƦƴġū͇�ńŸǕ�ƴńġǛ�öƞġ�ƴƞġöƴġĚ�
öŭĚ�Ǖńöƴ�ńöƛƛġŭƦ�ƴŸ�ƴńġū�öƦ�ƴńġǛ�Ţġöǔġ͌�

àġ�ǕŊŢŢ�ūöŞġ�ö�ƛöƞƴŊēƼŢöƞ�ġĻĻŸƞƴ�ƴŸ�ēŢŸƦġ�ƴńġ�ŢŸŸƛ�ĻŸƞ�ƛŢöƦƴŊēƦ͇�
ēŸŭƦŊĚġƞŊŭļ�ƴńöƴ�ŸŭŢǛ�̇̊Ϊ�ŸĻ�ƛŢöƦƴŊēƦ�ƛöēŞöļŊŭļ�ŊƦ�ƞġēǛēŢġĚ�ļŢŸĒöŢŢǛ͇�
ǕńŊŢġ�ūƼēń�ŸĻ�ƴńġ�ƞġƦƴ�ġŭĚƦ�Ƽƛ�ĚƼūƛġĚ͇�ĒƼƞŭġĚ�Ÿƞ�ƦƴöǛƦ�Ŋŭ�ŭöƴƼƞġ�
ĻŸƞ�öļġƦ͇�ēŸŭƴƞŊĒƼƴŊŭļ�ƴŸ�Ÿēġöŭ�öēŊĚŊǫēöƴŊŸŭ͇�ĻƞġƦńǕöƴġƞ�ƛŸŢŢƼƴŊŸŭ�öŭĚ�
ŢŸƦƦ�ŸĻ�ūöƞŊŭġ�ĒŊŸĚŊǔġƞƦŊƴǛ͌�

àġ�ǕŊŢŢ�öĚĚƞġƦƦ�ƴńŊƦ�ēńöŢŢġŭļġ�ĒǛ�ƦǕŊƴēńŊŭļ�ƴŸ�ƞġēǛēŢöĒŢġ�öŭĚ�
ēŸūƛŸƦƴöĒŢġ�ƛöēŞöļŊŭļ�öŭĚ�ƦƼƛƛŸƞƴŊŭļ�ƞġēǛēŢŊŭļ�öŭĚ�ēŸūƛŸƦƴŊŭļ�
ƴńƞŸƼļńŸƼƴ�ŸƼƞ�ƦƼƛƛŢǛ�ēńöŊŭ͌� ƼŊŢĚŊŭļ�Ÿŭ�ŸƼƞ�ēƼƞƞġŭƴ�ēŸūƛŸƦƴŊŭļ�
ġǚƛġƞŊġŭēġ�Ǖġ�ǕŊŢŢ�ƦēöŢġ�Ŋƴ�Ƽƛ�ƴŸ�ŊŭēŢƼĚġ�ƴńġ�ĻƼŢŢ�ƦēŸƛġ�ŸĻ�ŸƞļöŭŊē�
ūöƴġƞŊöŢƦ�ļġŭġƞöƴġĚ�öƴ�ŸƼƞ�ĻöƞūƦ͇�öƦ�ǕġŢŢ�öƦ�ūöŞġ�ƦƼƞġ�ƴŸ�ƞġĚƼēġ�ƴńġ�
ƴńƞŸƼļńƛƼƴ�ŸĻ�ġǔġƞǛ�ƞġƦŸƼƞēġ�öŭĚ�ġŭƦƼƞġ�ŊƴƦ�ńŊļń͡ǔöŢƼġ�ƞġƼƦġ�öŭĚ�
ƞġēǛēŢöĒŊŢŊƴǛ�Ǖńġŭġǔġƞ�ƛŸƦƦŊĒŢġ͌

�ŭŸƴńġƞ�ŞġǛ�öƞġö�ŸĻ�ŸƼƞ�ġĻĻŸƞƴ�ǕŊŢŢ�Ēġ�ūŊŭŊūŊǥöƴŊŸŭ�öŭĚ�ƦƼƦƴöŊŭöĒŢġ�
ƞġēǛēŢŊŭļ�ŸĻ�ġ͡ǕöƦƴġ͇�ƦƴöƞƴŊŭļ�ĻƞŸū�ƛƞŸēƼƞŊŭļ�ĻƞŸū�ēŸūƛöŭŊġƦ�ƴńöƴ�
ńöǔġ�ēŸūūŊƴƴġĚ�ƴŸ�öŭĚ�ƛƞŸǔŊĚġ�ńŊļńġƦƴ�ƦƴöŭĚöƞĚƦ�ŸĻ�ūöƴġƞŊöŢ�
ēŊƞēƼŢöƞŊƴǛ͇�ġƝƼŊƛūġŭƴ�ƞġƛöŊƞöĒŊŢŊƴǛ�öŭĚ�ƼƛļƞöĚġ�ŸƛƴŊŸŭƦ�Ÿƞ�ƼƦġ�ŸĻ�
ƛƞŸĚƼēƴ͡öƦ͡ƦġƞǔŊēġ�ĻŸƞ�ƛƞŸĚƼēƴŊŸŭ�ġƝƼŊƛūġŭƴ͇�ēŸūƛƼƴġƞƦ͇�
ēġŢŢ͡ƛńŸŭġƦ�öŭĚ�Ÿƴńġƞ�ġŢġēƴƞŸŭŊēƦ͌

àńġŭ�ƼƛļƞöĚŊŭļ�ēŸūƛƼƴġƞƦ�Ǖġ�ǕŊŢŢ�ġŭƦƼƞġ�ƦńöƞŊŭļ�ŸĻ�ŸŢĚ�ŸŭġƦ�ƴńöƴ�
öƞġ�ƦƴŊŢŢ�Ŋŭ�ö�ńŊļńŢǛ�ƼƦöĒŢġ�Ʀńöƛġ�ǕŊƴń�ŢŸēöŢ�ŸƞļöŭŊǥöƴŊŸŭƦ�öŭĚ�ǕŸƞŞġƞƦ�
öŭĚ�ƞġēǛēŢŊŭļ�ƴńġ�ƞġƦƴ�Ŋŭ�ö�ƞġƦƛŸŭƦŊĒŢġ�ūöŭŭġƞ͇�ƦŸ�ƴńöƴ�ŭŸ�ġ͡ǕöƦƴġ�
ġŭƴġƞƦ�ŢŸēöŢ�Ÿƞ�ĚŊƦƴöŭēġĚ�ŢöŭĚǫŢŢƦ͌�

ÀŸ�öēńŊġǔġ�ƴńŸƦġ�öūĒŊƴŊŸŭƦ�Ǖġ�ǕŊŢŢ�öŊū�ƴŸ�Ēġ�ēġƞƴŊǫġĚ�ĒǛ�öƴ�ŢġöƦƴ�Ÿŭġ�
ŸĻ�ƴńġ�ēƼƞƞġŭƴŢǛ�öǔöŊŢöĒŢġ�ēŸūƛƞġńġŭƦŊǔġ�ǥġƞŸ�ǕöƦƴġ�öŭĚ�ēŊƞēƼŢöƞ�
ġēŸŭŸūǛ�ƦƴöŭĚöƞĚƦ͇�ƦƼēń�öƦ�ÀƞƼġ�ðġƞŸ�àöƦƴġ�ĒǛ�J !X͇� ²�̎̆̆̇�
!ŊƞēƼŢöƞ�0ēŸŭŸūǛ�Ÿƞ�!ƞöĚŢġ�ƴŸ�!ƞöĚŢġ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̇̌

�ēēŸƞĚŊŭļ�ƴŸ�ƴńġ�ƞġēġŭƴ�!ŊƞēƼŢöƞ�Jöƛ�ƞġƛŸƞƴ͇�ƴńġ�ǕŸƞŢĚ�ŊƦ�śƼƦƴ�̎Ϊ�
ēŊƞēƼŢöƞ͇�ǕńŊēń�ūġöŭƦ�ƴńöƴ�ƴńġ�ūöśŸƞŊƴǛ�ŸĻ�ūöƴġƞŊöŢƦ�öŭĚ�ƞġƦŸƼƞēġƦ�
öƞġ�ƦŊūƛŢǛ�ǕöƦƴġĚ͌�Àńġ�ƦŊƴƼöƴŊŸŭ�ŊƦ�öŢƦŸ�ƛöƞƴŊēƼŢöƞŢǛ�ēńöŢŢġŭļŊŭļ�Ŋŭ�
0ļǛƛƴ͇�ǕŊƴń�ŸŭŢǛ�̈̆Ϊ�ŸĻ�ǕöƦƴġ�ƦöĻġŢǛ�ĚŊƦƛŸƦġĚ�ŸĻ�Ÿƞ�ƞġēǛēŢġĚ͌

 öƦġĚ�Ÿŭ�ŸƼƞ�ƞġƦƛŸŭƦŊĒŊŢŊƴǛ�ƴŸǕöƞĚƦ�ƴńġ�ŢŸēöŢ�öŭĚ�ļŢŸĒöŢ�
ēŸūūƼŭŊƴǛ�öŭĚ�Ŋŭ�ƦƼƛƛŸƞƴ�ŸĻ�ŭöƴŊŸŭöŢ�ġĻĻŸƞƴƦ�ĻŸƞ�ǕöƦƴġ�
ƛƞġǔġŭƴŊŸŭ�öŭĚ�ƞġēǛēŢŊŭļ�Ǖġ�Ǖöŭƴ�ƴŸ�öĚĚƞġƦƦ�ƴńŊƦ�ēńöŢŢġŭļġ�
ƴńƞŸƼļń�ƴńġ�ǕöǛ�Ǖġ�ƼƦġ�ŸƼƞ�ƞġƦŸƼƞēġƦ�öŭĚ�ĚġƦŊļŭ�ŸƼƞ�ƛöēŞöļŊŭļ͌

Àńġ�ēŊƞēƼŢöƞ�ġēŸŭŸūǛ�ŸĻĻġƞƦ�ö�ƛöƞöĚŊļū�ƦńŊĻƴ͇�ĻƞŸū�ƴńġ�ƦǛƦƴġū�
Ǖńġƞġ�Ǖġ�ƴöŞġ͡ūöŞġ͡ĚŊƦƛŸƦġ�ƴŸǕöƞĚƦ�ö�ēŢŸƦġĚ͡ŢŸŸƛ�ƦǛƦƴġū�ƴńöƴ�
ŊƦ�ūƼēń�ūŸƞġ�ǔŊöĒŢġ�öŭĚ�ŢŊǔöĒŢġ͌�IŸƞ�ƼƦ͇�Ŋƴ�ūġöŭƦ�ūöŞŊŭļ�ƦƼƞġ�ƴńöƴ�
ƴńġ�ĚġƦŊļŭ�ŸĻ�ŸƼƞ�ƛƞŸĚƼēƴƦ�ƴöŞġƦ�ŊŭƴŸ�öēēŸƼŭƴ�ĻƼƴƼƞġ�
ġŭǔŊƞŸŭūġŭƴöŢ�ēŸŭƦƴƞöŊŭƴƦ�öŭĚ�ƛŸƴġŭƴŊöŢ�ƞġƦŸƼƞēġ�ƦēöƞēŊƴŊġƦ͇�öƦ�
ǕġŢŢ�öƦ�ŊŭĻŸƞūƦ�ēŸŭƦƼūġƞƦ�öĒŸƼƴ�ƴńġ�ǕöǛƦ�ŸƼƞ�ƛöēŞöļŊŭļ�öŭĚ�ƴġö�
ŢġĻƴŸǔġƞƦ�ēöŭ�Ēġ�ƞġƦƛŸŭƦŊĒŢǛ�öŭĚ�ƦƼƦƴöŊŭöĒŢǛ�ńöŭĚŢġĚ͌�

ÀŸ�öēńŊġǔġ�ƴńŸƦġ�ļŸöŢƦ�Ǖġ�ǕŊŢŢ�ƼƦġ�öƛƛƞŸöēńġƦ�ƦƼēń�öƦ�mŊĻġ�!ǛēŢġ�
�ƦƦġƦƦūġŭƴ�öŭĚ�wöƴġƞŊöŢ�IŢŸǕƦ��ŭöŢǛƦŊƦ͇�öŭĚ�ƴŸŸŢƦ�ƦƼēń�öƦ�
!ŊƞēƼŢöƞ�ÀƞöŭƦŊƴŊŸŭ�XŭĚŊēöƴŸƞƦ�Ǖńġŭ�ĚġǔġŢŸƛŊŭļ�ƦƴƞöƴġļŊġƦ�ĻŸƞ�
ƛƞŸĚƼēƴ�ĚġƦŊļŭ�öŭĚ�ūöŞŊŭļ�ƦƛġēŊǫē�ēńŸŊēġƦ�öĒŸƼƴ�ūöƴġƞŊöŢƦ�öŭĚ�
ǕöǛƦ�ƴŸ�ēŸūĒŊŭġ͇�ƛƞŸēġƦƦ�öŭĚ�ńöŭĚŢġ�ƴńġū͇�ūöŞŊŭļ�ƦƼƞġ�ƴŸ�ēŢŸƦġ�
ĒŸƴń�ƴġēńŭŊēöŢ�öŭĚ�ŸƞļöŭŊē�ŢŸŸƛƦ�ĻŸƞ�ġöēń�ƦƛġēŊǫē�ēöƦġ�öŭĚ�
ƛƞŸĚƼēƴ͌

àġ�ǕŊŢŢ�ƛöƞƴŊēƼŢöƞŢǛ�ƦƴƞŊǔġ�ƴŸ�ŊŭēƞġöƦġ�ƴńġ�ƼƦġ�ŸĻ�ƞġēǛēŢġĚ�ƛöƛġƞ͇�
ēöƞĚĒŸöƞĚ�öŭĚ�Ÿƴńġƞ�ūöƴġƞŊöŢƦ�ƼƦġĚ�Ŋŭ�ƛƞŸĚƼēƴŊŸŭ͇�Ǖńġŭġǔġƞ�
ƛŸƦƦŊĒŢġ͇�ƦġġŞŊŭļ�ŊŭƛƼƴƦ�ēġƞƴŊǫġĚ�ĒǛ�ŊŭƴġƞŭöƴŊŸŭöŢŢǛ�
öēŞŭŸǕŢġĚļġĚ�ŸƞļöŭŊǥöƴŊŸŭƦ͇�ƦƼēń�öƦ�I²!�ēġƞƴŊǫġĚ�ƛöƛġƞ�
ƛƞŸĚƼēƴƦ͇�ǕńŊēń�ǕŊŢŢ�ńġŢƛ�ƴŸ�ĻƼƞƴńġƞ�ƞġĚƼēġ�ŸƼƞ�ŊŭĚŊƞġēƴ�ġūŊƦƦŊŸŭƦ͌�

²ƴƞŊǔŊŭļ�ĻŸƞ�ǥġƞŸ�ǕöƦƴġ��ŊƦ�ƴńġ�ǕöǛ�Ǖġ�ƛŢöŭ�ƴŸ�ĒƞŊŭļ�ēŊƞēƼŢöƞ�
ġēŸŭŸūǛ�ŊĚġöƦ�ŊŭƴŸ�ŢŊĻġ�öƴ�ªŸǛöŢ�RġƞĒƦ͇�ĒƼŊŢĚŊŭļ�ĻƞŸū�ŸƼƞ�ēƼƞƞġŭƴ�
ĒöƦġŢŊŭġƦ�öēƞŸƦƦ�öŢŢ�ǕöƦƴġ�ĻƞöēƴŊŸŭƦ͌�

https://true.gbci.org/
https://true.gbci.org/
https://true.gbci.org/
https://www.c2ccertified.org/
https://www.circularity-gap.world/2020
https://www.giz.de/en/worldwide/22230.html
https://ctitool.com/
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àŊƴńŸƼƴ�ŊūƛƞŸǔġūġŭƴƦ�Ŋŭ�ƴńġ�ǕöǛ�Ǖöƴġƞ�ŊƦ�ūöŭöļġĚ�öŭĚ�ƼƦġĚ�
öƞŸƼŭĚ�ƴńġ�ǕŸƞŢĚ͇�Ǖġ�ūöǛ�Ļöēġ�ö�̊̆Ϊ�ƦƼƛƛŢǛ�ļöƛ�ĒǛ�̈̆̉̆͌�

ªġļŊŸŭöŢ�Ǖöƴġƞ�ƦēöƞēŊƴǛ�ŊƦ�ļŸŊŭļ�ƴŸ�öļļƞöǔöƴġ�ƼŭĚġƞ�ēŢŊūöƴġ�ēńöŭļġ͇�
ǕńŊēń�ŊŭēƞġöƦġƦ�ŸƼƞ�ƞġƦƛŸŭƦŊĒŊŢŊƴǛ�ĻŸƞ�ƴńġ�ǕŊƦġ�ƼƦġ�ŸĻ�Ǖöƴġƞ͌�àġ�
ƛöƞƴŊēƼŢöƞŢǛ�ƞġēŸļŭŊǥġ�ƴńġ�ēńöŢŢġŭļġƦ�öŭĚ�ŭġēġƦƦŊƴǛ�ĻŸƞ�ƴńġ�ǕŊƦġ�ƼƦġ�
ŸĻ�Ǖöƴġƞ�Ŋŭ�0ļǛƛƴ͇�ēŸŭƦŊĚġƞŊŭļ�ŢŊūŊƴġĚ�ĻƞġƦńǕöƴġƞ�ƦƼƛƛŢǛ͇�ƞŊƦŊŭļ�
ĚġūöŭĚƦ�öŭĚ�ƦŊļŭŊǫēöŭƴ�ġǚƛŸƦƼƞġ�ŸĻ�yŊŢġ�ƴŸ�ƼŭƞġļƼŢöƴġĚ�ƛŸŢŢƼƴŊŸŭ�
öŭĚ�ƛŸƴġŭƴŊöŢ�ĻŸƞ�öŢƴġƞöƴŊŸŭ�ŸĻ�ŊƴƦ�ǬŸǕƦ͌

ªġēŸļŭŊǥŊŭļ�ƴńŸƦġ�ŊūƛöēƴƦ�öŭĚ�ƞŊƦŞƦ�Ǖġ�ńöǔġ�ēŸūūŊƴƴġĚ�ƴŸ�Ǖöƴġƞ�
ƦƴġǕöƞĚƦńŊƛ�öŭĚ�Ǖöƴġƞ͡Ʀūöƞƴ�öļƞŊēƼŢƴƼƞġ͇�ƦġġŞŊŭļ�ƴŸ�ŊūƛƞŸǔġ�ŸƼƞ�
ġǚƛġƞƴŊƦġ�Ŋŭ�ƴńŊƦ�ƞġļöƞĚ͌�àġ�ǕŊŢŢ�ƛöƞƴŊēƼŢöƞŢǛ�ġǚƛŢŸƞġ�ĒġƦƴ�ƛƞöēƴŊēġƦ�Ŋŭ�
ƴńŊƦ�ƞġļöƞĚ�öŭĚ�ƼƦġ�ƞġŢġǔöŭƴ�ƴŸŸŢƦ͇�ƦƼēń�öƦ�ààI�àöƴġƞ�ªŊƦŞ�IŊŢƴġƞ�
öŭĚ�àªX��ƝƼġĚƼēƴ͌�ƴŸ�ġŭƦƼƞġ�ö�ƦŸƼŭĚ�ƼŭĚġƞƦƴöŭĚŊŭļ�ŸĻ�Ǖöƴġƞ�ƞŊƦŞƦ�
öŭĚ�ƞġŢġǔöŭƴ�ūġöƦƼƞġƦ͌

�Ʀ�ŸĻ�ƴŸĚöǛ͇�Ǖġ�ńöǔġ�ŊūƛŢġūġŭƴġĚ�ö�ƞöŭļġ�ŸĻ�Ǖöƴġƞ͡ƦöǔŊŭļ�
ūġöƦƼƞġƦ�öŭĚ�ēŸŭƴŊŭƼŸƼƦŢǛ�ŊūƛƞŸǔġ�ƴńġ�ġĻǫēŊġŭēǛ�ŸĻ�ŸƼƞ�ŊƞƞŊļöƴŊŸŭ�
ƦǛƦƴġū͌�àġ�ūġƴŊēƼŢŸƼƦŢǛ�ūġöƦƼƞġ�Ǖöƴġƞ�ƼƦġ�ƛġƞ�ńŸƼƞ�öŭĚ�ƼƦġ�ŸŭŢǛ�
öƛƛƞŸǔġĚ�öŭĚ�ŢŊēġŭƦġĚ�ǕġŢŢƦ͇�ūöŞŊŭļ�ƦƼƞġ�ŸƼƞ�Ǖöƴġƞ�ēŸŭƦƼūƛƴŊŸŭ�
ƞöƴġ�ŊƦ�Ŋŭ�ŢŊŭġ�ǕŊƴń�ƴńġ�ƼŭĚġƞļƞŸƼŭĚ�Ǖöƴġƞ�ēŸūƛġŭƦöƴŊŸŭ�ƞöƴġ͌�àġ�
ƛŢöŭ�ƴŸ�ĻƼƞƴńġƞ�ŊūƛƞŸǔġ�Ŋŭ�ƴńŊƦ�ĚŊƞġēƴŊŸŭ�öŭĚ�ǕŊŢŢ�ƦƴƞŊǔġ�ƴŸ�öēńŊġǔġ�
ēŊƞēƼŢöƞ�Ǖöƴġƞ�ūöŭöļġūġŭƴ͇�ƦƴöƞƴŊŭļ�ĻƞŸū�ŊŭēƞġöƦŊŭļ�ƞġƼƦġ�ŸĻ�
ļƞġǛǕöƴġƞ�öŭĚ�ġĻĻġēƴŊǔġ�ǕöƦƴġǕöƴġƞ�ƴƞġöƴūġŭƴ͇�öŊūŊŭļ�ƴŸ�ƞġĚƼēġ�
ŸǔġƞöŢŢ�Ǖöƴġƞ�ƼƦġ�ƛġƞ�ƛƞŸĚƼēƴŊŸŭ�ŸƼƴƛƼƴ͌

àġ�ǕŊŢŢ�öŢƦŸ�śŸŊŭ�ƴńġ�à�²R�ƛŢġĚļġ͇�ƴŸ�ǔġƞŊĻǛ�ŸƼƞ�ēŸūūŊƴūġŭƴ�ĻŸƞ�
ƛƞŸǔŊĚŊŭļ�öēēġƦƦ�ƴŸ�ƦöĻġ�Ǖöƴġƞ͇�ƦöŭŊƴöƴŊŸŭ�öŭĚ�ńǛļŊġŭġ�öƴ�ƴńġ�
ǕŸƞŞƛŢöēġ�öƴ�öŭ�öƛƛƞŸƛƞŊöƴġ�ŢġǔġŢ�ŸĻ�ƦƴöŭĚöƞĚ�ĻŸƞ�öŢŢ�ġūƛŢŸǛġġƦ�Ŋŭ�öŢŢ�
ƛƞġūŊƦġƦ͇�ūöŞŊŭļ�ƦƼƞġ�ƴŸ�öŢŊļŭ�ŸƼƞ�öēƴŊǔŊƴŊġƦ�ǕŊƴń�ŊƴƦ�ļƼŊĚŊŭļ�
ƛƞŊŭēŊƛŢġƦ�öŭĚ�ƼƦġ�ƴńġ�ƦġŢĻ͡öƦƦġƦƦūġŭƴ�ƴŸŸŢ�ƴŸ�ēŸƞƞġēƴ�ŸƼƞ�ġĻĻŸƞƴƦ�Ŋŭ�
öŭǛ�ŭġēġƦƦöƞǛ�öƞġö͌

(Ƽġ�ƴŸ�ƴńġ�öĒƦġŭēġ�ŸĻ�ŭöƴŊŸŭöŢ�ļƞŊĚ�ēŸŭŭġēƴŊŸŭ�öƴ�ŸƼƞ�ĻöƞūƦ�Ǖġ�ƞġŢǛ�
Ÿŭ�ĚŊġƦġŢ�ļġŭġƞöƴŸƞƦ�ĻŸƞ�ūŸƦƴ�ŸĻ�ŸƼƞ�ĻöƞūƦ͇�ǕńŊŢġ�ŸƼƞ� öńöƞġǛö�Ļöƞū�
Ŋŭ�ƴńġ�ĚġƦġƞƴ�ŊƦ�ĻƼŢŢǛ�ƞƼŭ�Ÿŭ�ƦŸŢöƞ�ġŭġƞļǛ͇�öŢƦŸ�ƛƞŸǔŊĚŊŭļ�Ŋƴ�ƴŸ�ƴńġ�
ǕŸƞŞġƞƦ�ǔŊŢŢöļġ�ĻŸƞ�ŢŊļńƴŭŊŭļ�öŭĚ�Ÿƴńġƞ�ġǔġƞǛĚöǛ�ƼƦġƦ͌�

 öƦġĚ�Ÿŭ�ƴńŊƦ�ƦƼēēġƦƦĻƼŢ�ġǚƛġƞŊġŭēġ͇�ƴńġ�Ŋūƛöēƴ�ŸĻ�ġŭġƞļǛ�Ÿŭ�
ēŢŊūöƴġ�öŭĚ�ƞöƛŊĚŢǛ�ĚƞŸƛƛŊŭļ�ƞġŭġǕöĒŢġƦ�ƛƞŊēġƦ͇�Ǖġ�ńöǔġ�ĚġǔŊƦġĚ�ƴŸ�
öēńŊġǔġ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ��ƞġŭġǕöĒŢġ�ġŭġƞļǛ͇�ǕŊƴń�ūŸƦƴ�ŸĻ�Ŋƴ�ēŸūŊŭļ�
ĻƞŸū�ƦŸŢöƞ͌�àġ�öŢƦŸ�ńŸƛġ�ƴńŊƦ�ġĻĻŸƞƴ�ǕŊŢŢ�Ʀġƞǔġ�öƦ�ö�ēŸŭƴƞŊĒƼƴŊŸŭ�ƴŸ�
öēńŊġǔŊŭļ�ƴńġ�ŭöƴŊŸŭöŢ�ƴöƞļġƴ�ŸĻ�̊̈Ϊ�ƞġŭġǕöĒŢġ�ġŢġēƴƞŊēŊƴǛ�ĒǛ�̈̆̉̋͌

ÀńƞŸƼļńŸƼƴ�ŸƼƞ�ƴƞöŭƦŊƴŊŸŭ�ƴŸ�ƞġŭġǕöĒŢġ�ġŭġƞļǛ͇�Ǖġ�ǕŊŢŢ�öŊū�ƴŸ�
ŊūƛƞŸǔġ�ġŭġƞļǛ�ƼƦġ�öŭĚ�ŊūƛŢġūġŭƴ�öŭ�X²��̋̆̆̆̇͒̋̆̆̆̌�
ēŸūƛŢŊöŭƴ�ġŭġƞļǛ�ƦǛƦƴġū͇�ƦƴöƞƴŊŭļ�ĻƞŸū�ö�ēŸūƛƞġńġŭƦŊǔġ�ġŭġƞļǛ�
öƼĚŊƴ�ŸĻ�öŢŢ�ŸƼƞ�ĻöēŊŢŊƴŊġƦ�öŭĚ�ĻöƞūƦ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̇̎

https://unesdoc.unesco.org/ark:/48223/pf0000372985.locale=en
https://www.weforum.org/agenda/2019/11/water-crisis-builds-in-egypt-as-dam-talks-falter-temperatures-rise/
https://www.weforum.org/agenda/2019/11/water-crisis-builds-in-egypt-as-dam-talks-falter-temperatures-rise/
https://waterriskfilter.panda.org/
https://www.wri.org/aqueduct
https://www.wbcsd.org/Programs/Food-and-Nature/Water/WASH-access-to-water-sanitation-and-hygiene/WASH-at-the-workplace-Pledge
https://www.wbcsd.org/Programs/Food-and-Nature/Water/Resources/WASH-Pledge-Guiding-Principles-for-implementation
https://www.wbcsd.org/Programs/Food-and-Nature/Water/Resources/WASH-Pledge-Guiding-Principles-for-implementation
https://www.wbcsd.org/Programs/Food-and-Nature/Water/Resources/WASH-Pledge-Self-assessment-tool-for-business
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2018/Oct/IRENA_Outlook_Egypt_2018_En.pdf
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Xŭ�ēŸŢŢöĒŸƞöƴŊŸŭ�ǕŊƴń�ŢŸēöŢ��ƦƼƦƴöŊŭöĒŊŢŊƴǛ�
ēŸŭƦƼŢƴöŭēŊġƦ͇�Ǖġ�ńöǔġ�ĚġƦŊļŭġĚ�öŭĚ�ĒƼŊŢƴ�ŸƼƞ�
ǫƞƦƴ�ļƞġġŭ�ƞġƦŊĚġŭƴŊöŢ�ĒƼŊŢĚŊŭļ�ĻŸƞ�ǕŸƞŞġƞƦ͇�ǕńŊēń�
ńöĚ�ö�ńŊļńŢǛ�ƛŸƦŊƴŊǔġ�Ŋūƛöēƴ�Ÿŭ�ġūƛŢŸǛġġ�ƝƼöŢŊƴǛ�
ŸĻ�ŢŊĻġ�öŭĚ�ļġŭġƞöŢ�ńöƛƛŊŭġƦƦ͌�àġ�Ǖġƞġ�öŢƦŸ�ƛƞŸƼĚ�
ƴŸ�ƞġēġŊǔġ�ƴǕŸ�ƛŢöƴŊŭƼū�öŭĚ�Ÿŭġ�ļŸŢĚ�öǕöƞĚ�ĻƞŸū�
ÀöƞƦńġġĚ�ĻŸƞ�öēńŊġǔŊŭļ�̉̋Ϊ�ġŭġƞļǛ�ƦöǔŊŭļƦ�öŭĚ�
̈̋Ϊ�Ǖöƴġƞ�ƦöǔŊŭļƦ͌

àġ�ńöǔġ�öŢƦŸ�ŊūƛŢġūġŭƴġĚ�öŭ�öūĒŊƴŊŸƼƦ�ƛƞŸśġēƴ�
ĻŸƞ�ªŸǛöŢ�RġƞĒƦ�ŭġǕ�ĻöēƴŸƞǛ�öŭĚ�öĚūŊŭŊƦƴƞöƴŊǔġ�
ĒƼŊŢĚŊŭļ�Ŋŭ�²öĚöƴ�ēŊƴǛ�͇�ĚġƦŊļŭġĚ�öēēŸƞĚŊŭļ�ƴŸ�
m00(�öŭĚ�à0mm�ƦƴöŭĚöƞĚƦ͇�öŭĚ�ŊŭēŢƼĚġĚ�ĚġƦŊļŭ�
ĻŸƞ�ƞġŭġǕöĒŢġ�ġŭġƞļǛ͇�ēöƞġĻƼŢ�ƦġŢġēƴŊŸŭ�ŸĻ�
ƦƼƦƴöŊŭöĒŢġ�ĒƼŊŢĚŊŭļ�ūöƴġƞŊöŢƦ͇�ƛŢöŭŭŊŭļ�ĻŸƞ�
ūöŭöļġūġŭƴ�ŸĻ�ēŸŭƦƴƞƼēƴŊŸŭ�öŭĚ�ĚġūŸŢŊƴŊŸŭ�
ǕöƦƴġ͇�Ǖöƴġƞ�öŭĚ�ġŭġƞļǛ�ġĻǫēŊġŭēǛ͇�öƦ�ǕġŢŢ�öƦ�
ūġöƦƼƞġƦ�ƴŸ�ƛƞŸūŸƴġ�ńƼūöŭ�ŸĻ�ńƼūöŭ�ēŸūĻŸƞƴ�
öŭĚ�ǕġŢŢĒġŊŭļ͌

Àńġ�ƛƞŸśġēƴ�öŢŢŸǕġĚ�ƴŸ�öēńŊġǔġ�̈̆Ϊ�Ŋŭ�ġŭġƞļǛ�
ƦöǔŊŭļƦ�͛ĒǛ�ƞġĚƼēŊŭļ�ēŸŸŢŊŭļ�öŭĚ�ńġöƴŊŭļ͇�
ŢŊļńƴŊŭļ͇�ĚŸūġƦƴŊē�ńŸƴ�Ǖöƴġƞ�öŭĚ�ġƝƼŊƛūġŭƴ�
ŢŸöĚƦ͜�öŭĚ�Ƽƛ�ƴŸ�̌̆Ϊ�Ŋŭ�Ǖöƴġƞ�ƦöǔŊŭļƦ͌

 ƼŊŢĚŊŭļ�Ÿŭ�ŸƼƞ�ġǚƛġƞŊġŭēġ�ŸĻ�ƞġƴƞŸǫƴƴŊŭļ�ŸŢĚġƞ�
ĒƼŊŢĚŊŭļƦ͇�ǕŊŢŢ�ĻƼƞƴńġƞ�ŊŭǔġƦƴ�Ŋŭ�ƦƼƦƴöŊŭöĒŢġ�
ŸƛġƞöƴŊŸŭƦ�öŭĚ�ūöŊŭƴġŭöŭēġ�ŸĻ�ŸƼƞ�ĒƼŊŢĚŊŭļƦ͇�öƦ�
ǕġŢŢ�öƦ�ēŸŭƴŊŭƼŸƼƦŢǛ�ƼƛĚöƴġ�ŸƼƞ�ġūƛŢŸǛġġ�
ƴƞöŊŭŊŭļ�Ŋŭ�ƴńŊƦ�ƞġļöƞĚ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̇̏



QśȾơŧĎêǈȼƕȾǂŧƎŐĎțȾĸơȾĸƕȾśŧơȾêŐǂêǈƕȾĔêƕǈȾơŧȾŐĔêĎȾêȾ
ĴĔêŐơĴǈȾêśĎȾƕƨƕơêĸśêĆŐĔȾŐĸĬĔƕơǈŐĔțȾĔǁĔśȾêƕȾŧƨƎȾ
ŧǂśȾǂĔŐŐĆĔĸśĭȾêśĎȾĬƨơƨƎĔȾŧĬȾơĴĔȾƋŐêśĔơȾĎĔƋĔśĎȾ
ŧśȾĸơȠȾ�ơȾ¤ŧǈêŐȾMĔƎĆƕțȾǂĔȾǂêśơȾơŧȾćĴêśĭĔȾơĴĸƕțȾ
ćƎĔêơĸśĭȾơĴĔȾřŧƕơȾĬêǁŧƨƎêĆŐĔȾêśĎȾƕƨƋƋŧƎơĸśĭȾ
ćŧśĎĸơĸŧśƕȾĬŧƎȾĔřƋŐŧǈĔĔȾǂĔŐŐĆĔĸśĭțȾĴĔêŐơĴȾêśĎȾ
ƋŐêśĔơȲĬƎĸĔśĎŐǈȾŐĸǁĸśĭȠȾ

ŧ̧ĎêǈȾǂĔȾĔřƋŐŧǈȾŧǁĔƎȾǣǛǛȾƋĔŧƋŐĔȾĎĸƎĔćơŐǈțȾ
ǂĴĸŐĔȾřêśǈȾŧơĴĔƎƕȾĸśĎĸƎĔćơŐǈȾĎĔƋĔśĎȾŧśȾŧƨƎȾ
ŧƋĔƎêơĸŧśƕȾơŧȾƕƨƕơêĸśȾơĴĔĸƎȾǂŧƎōƋŐêćĔȠȾ�ƕȾǂĔȾ
ĔǇƋĔćơȾơŧȾĔǇƋêśĎȾŧƨƎȾŧƋĔƎêơĸŧśƕȾĸśȾơĴĔȾĬƨơƨƎĔțȾ
ǂĔȾǂêśơȾơŧȾĔśƕƨƎĔȾĔǁĔƎǈĆŧĎǈȾǂĸŐŐȾĴêǁĔȾơĴĔȾ
ŧƋƋŧƎơƨśĸơĸĔƕȾơŧȾŐĸǁĔȾĎĔćĔśơțȾĴêƋƋǈȾêśĎȾĬƨŐǖŐŐĸśĭȾ
ŐĸǁĔƕȾĸśȾơĴĔȾćƨŐơƨƎĔȾŧĬȾƎĔƕƋĔćơȾơŧǂêƎĎƕȾĴƨřêśȾ
ƎĸĭĴơƕȾêśĎȾĎĸǁĔƎƕĸơǈȠȾ

ÖĴĸŐĔȾǂĔȾĴêǁĔȾêŐƎĔêĎǈȾêćĴĸĔǁĔĎȾêȾŐŧơȾĸśȾơĔƎřƕȾ
ŧĬȾřêōĸśĭȾƕƨƎĔȾ¤ŧǈêŐȾMĔƎĆƕȾĸƕȾêśȾĸśćƎĔĎĸĆŐĔȾ
ƋŐêćĔȾơŧȾǂŧƎōțȾǂĔȾêƎĔśȼơȾƕơŧƋƋĸśĭȾơĴĔƎĔȠȾ}ƨƎȾ
ĭŧêŐȾơŧȾćêƎĔȾĬŧƎȾơĴĔȾƋĔŧƋŐĔȾǂêƕȾĔŐêĆŧƎêơĔĎȾǂĸơĴȾ
ƋêƎơĸćƨŐêƎȾĎĔĎĸćêơĸŧśțȾêƕƋĸƎĸśĭȾơŧȾćŧǁĔƎȾĔǁĔƎǈȾ
ƎĔŐĔǁêśơȾĔǇƋĔƎĸĔśćĔȾǂĸơĴȾ¤ŧǈêŐȾMĔƎĆƕȠ

�êƎĔȾĬŧƎȾŧƨƎȾƋĔŧƋŐĔțȾ
ĎĔĔƋŐǈȾêśĎȾĴŧśĔƕơŐǈ

䚉 dĔǈȾơêƎĭĔơƕ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾǖśĎȾĬƨŐŐȾ
ƕƨƋƋŧƎơȾĸśȾƕƨƕơêĸśĸśĭȾ
řĔśơêŐȾêśĎȾƋĴǈƕĸćêŐȾ
ǂĔŐŐĆĔĸśĭȾĆǈȾǝǛǝǝ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾćŧǁĔƎĔĎȾĆǈȾ
ƋƎĔǁĔśơêơĸǁĔȾĴĔêŐơĴćêƎĔȾ
ĆǈȾǝǛǝǝ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾƕƨƋƋŧƎơȾ
¤ŧǈêŐȾMĔƎĆƕȾ
ƕƨƕơêĸśêĆĸŐĸơǈȾǁĸƕĸŧśȾ
ĆǈȾǝǛǝǠ

¤ŧǈêŐȾMĔƎĆƕȾ«ƨƕơêĸśêĆĸŐĸơǈȾƕơƎêơĔĭǈ

�Ƽƞ�ēŸūūŊƴūġŭƴƦ

²ƼƛƛŸƞƴ�ƛńǛƦŊēöŢ�öŭĚ�
ūġŭƴöŢ�ǕġŢŢĒġŊŭļ�ŸĻ�
ŸƼƞ�ƛġŸƛŢġ

0ŭƦƼƞġ�ńġöŢƴń�öŭĚ�
ƦöĻġƴǛ�Ŋŭ�ö�ƞġŢŊöĒŢġ�öŭĚ�
ġĻĻġēƴŊǔġ�ūöŭŭġƞ

RġŢƛ�ŸƼƞ�ƛġŸƛŢġ�ƴŸ�ĚŸ�
ƴńġŊƞ�ĒġƦƴ�öŭĚ�Şġġƛ�
ļƞŸǕŊŭļ

!ƞġöƴġ�ö�ĚŊǔġƞƦġ͇�
ŊŭēŢƼƦŊǔġ�öŭĚ�
ǕġŢēŸūŊŭļ�ǕŸƞŞƛŢöēġ



àġ�Ěġǫŭġ�ǕġŢŢĒġŊŭļ�Ŋŭ�ŊƴƦ�ǕŊĚġƦƴ�ƦġŭƦġ�ƴŸ�
ŊŭēŢƼĚġ�ƛńǛƦŊēöŢ�öƦ�ǕġŢŢ�öƦ�ūġŭƴöŢ�ǕġŢŢĒġŊŭļ͇�
öƴ�ƴńġ�śŸĒ�öŭĚ�ǕŊƴńŊŭ�ƴńġŊƞ�ǕŊĚġƞ�ēŸūūƼŭŊƴǛ͌�
Àńġ�ǕġŢŢĒġŊŭļ�ŸĻ�ƛġŸƛŢġ�ǕŸƞŞŊŭļ�ńġƞġ�ŊƦ�öƴ�
ƴńġ�ēġŭƴƞġ�ŸĻ�ŸƼƞ�ŸƛġƞöƴŊŸŭƦ͌�²Ƽūūġƞ�
ǔöēöƴŊŸŭƦ�öŭĚ�ġūƛŢŸǛġġ�ƦƛŸƞƴƦ�ƴġöūƦ�öƞġ�ŸƼƞ�
ġƦƦġŭƴŊöŢƦ�öŭĚ�ǕŊŢŢ�ūöŞġ�ƦƼƞġ�ƴŸ�ĻƼƞƴńġƞ�
ġǚƴġŭĚ�ŸƼƞ�ġĻĻŸƞƴƦ�Ŋŭ�ƴńŊƦ�öƞġö͌

�
êƎĔȾĬŧƎȾŧƨƎȾƋĔŧƋŐĔțȾĎĔĔƋŐǈȾêśĎȾĴŧśĔƕơŐǈ

Xŭ�ƴńġ�ġƞö�ŸĻ�ƦƛġġĚ͇�Ǖġ�ǔöŢƼġ�ĒöŢöŭēġ͌��àġ�ǕŊŢŢ�
ĻŸēƼƦ�ŸƼƞ�ġĻĻŸƞƴƦ�Ÿŭ�ġǚƴġŭĚŊŭļ�ǬġǚŊĒŢġ�ǕŸƞŞŊŭļ�
ńŸƼƞƦ�öŭĚ�ƞġūŸƴġ�ǕŸƞŞŊŭļ�ƴŸ�ƦƼƛƛŸƞƴ�ĻöūŊŢŊġƦ�
Ǖńġŭġǔġƞ�ƴńġ�śŸĒ�öŢŢŸǕƦ�ƼƦ�ƴŸ�öēēŸūūŸĚöƴġ�ƴńŊƦ�
ǬġǚŊĒŊŢŊƴǛ͇�Ÿƞ�öĚśƼƦƴ�ƴńġ�ƦēńġĚƼŢġ�öēēŸƞĚŊŭļ�ƴŸ�ŸƼƞ�
ġūƛŢŸǛġġ�ƛƞġĻġƞġŭēġƦ͌�àġ�ǕŊŢŢ�öŢƦŸ�ƦƼƛƛŸƞƴ�
ġūƛŢŸǛġġƦ�Ŋŭ�ūöŞŊŭļ�ƴńġ�ƞŊļńƴ�ǕŸƞŞ͡ŢŊĻġ�ēńŸŊēġƦ�
öƦ�ĻöūŊŢǛ�ĚġūöŭĚƦ�ēńöŭļġ͌��Ƽƞ�ġūƛŢŸǛġġƦ�ēöŭ�
öŢƦŸ�ńöǔġ�ƼŭƛöŊĚ�ƴŊūġ�ŸĻĻ�ƴŸ�ƞġöŢŊǥġ�ƴńġŊƞ�ŊŭƴġƞġƦƴƦ͌

àġ�Ǖöŭƴ�ªŸǛöŢ�RġƞĒƦ�ƴŸ�Ēġ�ö�ƛŢöēġ�Ǖńġƞġ�ƛġŸƛŢġ�
öēƴƼöŢŢǛ�ēöƞġ�öĒŸƼƴ�ġöēń�Ÿƴńġƞ͇�ƴńġ�ēŸūƛöŭǛ�
öŭĚ�ƴńġ�ǕŸƞŢĚ͌��Ƽƞ�ġūƛŢŸǛġġƦ�ńöǔġ�ūǛƞŊöĚ�
ŸƛƛŸƞƴƼŭŊƴŊġƦ�ƴŸ�ēŸŢŢöĒŸƞöƴġ͇�ŭġƴǕŸƞŞ�öŭĚ�Ţġöƞŭ�
ĻƞŸū�ġöēń�Ÿƴńġƞ�öƴ�ö�ǔöƞŊġƴǛ�ŸĻ�ġǔġŭƴƦ�öŭĚ�ƦŸēŊöŢ�
ļöƴńġƞŊŭļƦ͇�ĻƞŸū�ƛŊēŭŊēƦ�ƴŸ�ƦƛŸƞƴƦ�ġǔġŭƴƦ͌��ŭĚ�
Ǖġ�ŢŸǔġ�ńġöƞŊŭļ�ŭġǕ�ŊĚġöƦ�öŭĚ�ńöǔŊŭļ�
ġūƛŢŸǛġġƦ�ġǚƛƞġƦƦ�Ǖńöƴġǔġƞ�ƴńġǛ�ńöǔġ�Ÿŭ�ƴńġŊƞ�
ūŊŭĚ͇�ġƦƛġēŊöŢŢǛ�ŊĻ�Ŋƴ�ēöŭ�ńġŢƛ�ŸƼƞ�ēŸūƛöŭǛ�öŭĚ�
ƛġŸƛŢġ�ļġƴ�Ēġƴƴġƞ͌

Xŭ�ƴŸĚöǛͬƦ�ǕŸƞŢĚ͇�Ŋƴ�ŊƦ�ŭŸƴ�öŢǕöǛƦ�ġöƦǛ�
ƴŸ�ŢġöĚ�ö�ńġöŢƴńǛ�öŭĚ�ƦƼƦƴöŊŭöĒŢġ�
ŢŊĻġƦƴǛŢġ͇�ġǔġŭ�öƦ�ŸƼƞ�ŸǕŭ�ǕġŢŢĒġŊŭļ�
öŭĚ�ĻƼƴƼƞġ�ŸĻ�ƴńġ�ƛŢöŭġƴ�ĚġƛġŭĚ�Ÿŭ�
Ŋƴ͌��ƴ�ªŸǛöŢ�RġƞĒƦ͇�Ǖġ�Ǖöŭƴ�ƴŸ�
ēńöŭļġ�ƴńŊƦ͇�ēƞġöƴŊŭļ�ƴńġ�ūŸƦƴ�
ĻöǔŸƼƞöĒŢġ�öŭĚ�ƦƼƛƛŸƞƴŊŭļ�
ēŸŭĚŊƴŊŸŭƦ�ĻŸƞ�ġūƛŢŸǛġġ�ǕġŢŢĒġŊŭļ͇�
ńġöŢƴń�öŭĚ�ƛŢöŭġƴ͡ĻƞŊġŭĚŢǛ�ŢŊǔŊŭļ͌

ÀŸĚöǛ͇�Ǖġ�ġūƛŢŸǛ�Ÿǔġƞ�̎̆̆�ƛġŸƛŢġ�
ĚŊƞġēƴŢǛ͇�ǕńŊŢġ�ūöŭǛ�ŸƴńġƞƦ�
ŊŭĚŊƞġēƴŢǛ�ĚġƛġŭĚ�Ÿŭ�ŸƼƞ�ŸƛġƞöƴŊŸŭƦ�
ƴŸ�ƦƼƦƴöŊŭ�ƴńġŊƞ�ǕŸƞŞƛŢöēġ͌��Ʀ�Ǖġ�
ġǚƛġēƴ�ƴŸ�ġǚƛöŭĚ�ŸƼƞ�ŸƛġƞöƴŊŸŭƦ�Ŋŭ�
ƴńġ�ĻƼƴƼƞġ͇�Ǖġ�Ǖöŭƴ�ƴŸ�ġŭƦƼƞġ�
ġǔġƞǛĒŸĚǛ�ǕŊŢŢ�ńöǔġ�ƴńġ�
ŸƛƛŸƞƴƼŭŊƴŊġƦ�ƴŸ�ŢŊǔġ�Ěġēġŭƴ͇�ńöƛƛǛ�
öŭĚ�ĻƼŢǫŢŢŊŭļ�ŢŊǔġƦ�Ŋŭ�ƴńġ�ēƼŢƴƼƞġ�ŸĻ�
ƞġƦƛġēƴ�ƴŸǕöƞĚƦ�ńƼūöŭ�ƞŊļńƴƦ�öŭĚ�
ĚŊǔġƞƦŊƴǛ͌

àńŊŢġ�Ǖġ�ńöǔġ�öŢƞġöĚǛ�öēńŊġǔġĚ�ö�
ŢŸƴ�Ŋŭ�ƴġƞūƦ�ŸĻ�ūöŞŊŭļ�ƦƼƞġ�ªŸǛöŢ�
RġƞĒƦ�ŊƦ�ö�ƞġūöƞŞöĒŢġ�ƛŢöēġ�ƴŸ�ǕŸƞŞ͇�
Ǖġ�öƞġŭͬƴ�ƦƴŸƛƛŊŭļ�ƴńġƞġ͌��Ƽƞ�ļŸöŢ�
ƴŸ�ēöƞġ�ĻŸƞ�ƴńġ�ƛġŸƛŢġ�ǕöƦ�
ġŢöĒŸƞöƴġĚ�ǕŊƴń�ƛöƞƴŊēƼŢöƞ�
ĚġĚŊēöƴŊŸŭ͇�öƦƛŊƞŊŭļ�ƴŸ�ēŸǔġƞ�ġǔġƞǛ�
ƞġŢġǔöŭƴ�ġǚƛġƞŊġŭēġ�ǕŊƴń�ªŸǛöŢ�
RġƞĒƦ͌

0ƞļŸŭŸūŊē�ĻƼƞŭŊƴƼƞġ͇�ńŊļń͡ġŭĚ�XÀ�
ŊŭĻƞöƦƴƞƼēƴƼƞġ�öŭĚ�ƦƛġġĚǛ�
Ŋŭƴġƞŭġƴ�öƞġ�öǔöŊŢöĒŢġ�ƴŸ�öŢŢ�ŸƼƞ�
ġūƛŢŸǛġġƦ͌�àġ�öŢƦŸ�ƞġƦƛġēƴ�
ƛƞŊǔöēǛ�öŭĚ�ġǔġƞǛĚöǛ�ŭġġĚƦ͇�
ƛƞŸǔŊĚŊŭļ�ƛġŸƛŢġ�ǕŊƴń�ƞŸŸūƦ�ƴŸ�
ƞġƦƴ�öŭĚ�ĒŸŸŞ�ūġġƴŊŭļƦ͇�öƦ�ǕġŢŢ�
öƦ�ĻƼŢŢǛ�ġƝƼŊƛƛġĚ�ŞŊƴēńġŭƦ�ƴŸ�ńġöƴ�
ŢƼŭēń͌�IŸƞ�ƼƦ͇�ŊƴͬƦ�öĒŸƼƴ�ƴńġ�
ġŭǔŊƞŸŭūġŭƴ�ƴńöƴ�ǕġŢēŸūġƦ�
ƛġŸƛŢġ�öŭĚ�ƛƞŸǔŊĚġƦ�öŢŢ�ƴńġ�
ēŸŭĚŊƴŊŸŭƦ�ƦŸ�ƴńġǛ�ēöŭ�ĚŸ�ƴńġŊƞ�
ĒġƦƴ͌

 öƦġĚ�Ÿŭ�ŸƼƞ�ġǚƛġƞŊġŭēġ�Ŋŭ�
ƛƞŸūŸƴŊŭļ�ĒġŭġǫƴƦ�ŸĻ�ƴńġ�à0mm�
ƦƴöŭĚöƞĚ�öēēŸƞĚŊŭļ�ƴŸ�ǕńŊēń�Ǖġ�
ĚġƦŊļŭġĚ�ŸƼƞ�ŸĻǫēġ�ĒƼŊŢĚŊŭļ�Ǖġ�
ǕŊŢŢ�ƦġġŞ�ƴŸ�ēŸǔġƞ�öŢŢ�ġūƛŢŸǛġġƦ�
ĒǛ�ƞġŢġǔöŭƴ�öǕöƞġŭġƦƦ�ūġöƦƼƞġƦ͇�
ƦŸ�ƴńġǛ�ēöŭ�ļġƴ�ƴńġ�ūŸƦƴ�ŸƼƴ�ŸĻ�
ƴńġŊƞ�ǕŸƞŞƛŢöēġ�ĻŸƞ�ƴńġŊƞ�ŸǕŭ�
ļŸŸĚ͌��ǔġƞ�ƴńġ�ƼƛēŸūŊŭļ�ǛġöƞƦ�
Ǖġ�ǕŊŢŢ�ġǚƴġŭĚ�ŸƼƞ�ġĻĻŸƞƴƦ�ƴŸ�
Ēġƴƴġƞ�ƼŭĚġƞƦƴöŭĚ�ġūƛŢŸǛġġ�
ŭġġĚƦ�öŭĚ�ēŸŭƦŊĚġƞ�ƴńġū�Ŋŭ�ġǔġƞǛ�
ĚġƴöŊŢ�ĒŸƴń�öƴ�ŸƼƞ�ŸĻǫēġ�ĒƼŊŢĚŊŭļƦ�
öŭĚ�ĻöƞūƦ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̈̇
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�Ƽƞ�ēŸūūŊƴūġŭƴ�ƴŸ�ġūƛŢŸǛġġ�ǕġŢŢĒġŊŭļ�ġǚƴġŭĚƦ�ƴŸ�
ēƞġöƴŊŭļ�ö�ēƼŢƴƼƞġ�ŸĻ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŢġöĚġƞƦńŊƛ�Ŋŭ�ŸƼƞ�
ĒŸöƞĚ�ǕńŊŢġ�ƛƞŸǔŊĚŊŭļ�ġūƛŢŸǛġġƦ�ǕŊƴń�ļƼŊĚöŭēġ�ĻŸƞ�
ƛƞöēƴŊƦŊŭļ�ƦƼƦƴöŊŭöĒŢġ�ŢŊǔŊŭļ�ńöĒŊƴƦ�öƴ�ǕŸƞŞ�öŭĚ�öƴ�
ńŸūġ͇�öƦ�ǕġŢŢ�öƦ�ġŭǔŊƞŸŭūġŭƴöŢ�ŢġöƞŭŊŭļ�ŸƛƛŸƞƴƼŭŊƴŊġƦ�
öŭĚ�ƛƞŸļƞöūƦ�ƴńöƴ�ńġŢƛ�ġūƛŢŸǛġġƦ�ēŸŭƴƞŊĒƼƴġ�ƴŸ�ŸƼƞ�
śŸƼƞŭġǛ�ƴŸǕöƞĚƦ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ͌

QĬȾǂĔȾǂêśơȾĔřƋŐŧǈĔĔƕȾơŧȾƨƕĔȾĆĸōĔƕȾŧƎȾƕĴêƎĔȾơĴĔĸƎȾ
ƎĸĎĔƕțȾǂĔȾǂĸŐŐȾśŧơȾŊƨƕơȾơĔŐŐȾơĴĔřȾơŧȾĎŧȾơĴĸƕțȾĆƨơȾǖƎƕơțȾ
ƨśĎĔƎƕơêśĎȾơĴĔȾƕƨĸơêĆĸŐĸơǈȾŧĬȾŐŧćêŐȾĸśĬƎêƕơƎƨćơƨƎĔȾêśĎȾ
êśǈȾćƎĸơĸćêŐȾƎŧêĎĆŐŧćōƕȠȾ}śŐǈȾŧśćĔȾǂĔȾǖśĎȾŧƨơȾơĴêơȾơĴĔȾ
ĆƎŧêĎĔƎȾćŧśơĔǇơȾêŐŐŧǂƕȾĬŧƎȾơĴĔȾĎĔƕĸƎĔĎȾƋƎêćơĸćĔȾŧƎȾǂĔȾ
ćêśȾêĎêƋơȾĸơțȾǂĔȾǂĸŐŐȾćƎĔêơĔȾƎĔŐĔǁêśơȾƋĴǈƕĸćêŐȾêśĎȾ
ƕŧćĸêŐȾćŧśĎĸơĸŧśƕȾǂĸơĴĸśȾơĴĔȾćŧřƋêśǈțȾřêōĸśĭȾƕƨƎĔȾ
ƕƨƕơêĸśêĆŐĔȾĴêĆĸơƕȾêƎĔȾƕŧćĸêŐŐǈȾĎĔƕĸƎêĆŐĔțȾƋŧƕĸơĸǁĔŐǈȾ
ƋĔƎćĔĸǁĔĎȾêśĎȾêĬĬŧƎĎĔĎȾĆǈȾŧƨƎȾĔřƋŐŧǈĔĔƕȠȾȾ

àġ�ǕŊŢŢ�ŭġǔġƞ�ƴġŢŢ�ġūƛŢŸǛġġƦ�ƴŸ�ĚŸ�ƦŸūġƴńŊŭļ͇�ǕŊƴńŸƼƴ�
ǫƞƦƴ�ĚŸŊŭļ�ŸƼƞ�ƛöƞƴ�ŸĻ�ƴńġ�śŸĒ͌�àġ�ǕŊŢŢ�öŢƦŸ�
ēŸŭƴŊŭƼŸƼƦŢǛ�öƦƦġƦƦ�ƛƞŸļƞġƦƦ�Ŋŭ�ƴńŊƦ�ƞġļöƞĚ͇�ēŸŢŢġēƴ�
ĻġġĚĒöēŞ�öŭĚ�ŊūƛƞŸǔġ�ƞġŢġǔöŭƴ�ŊŭĻƞöƦƴƞƼēƴƼƞġ�öŭĚ�
ŊŭēġŭƴŊǔġƦ�ƴŸ�ƦƼƛƛŸƞƴ�ƴńġ�ġĻĻġēƴŊǔġ�ĻŸƞūöƴŊŸŭ�ŸĻ�
ƦƼƦƴöŊŭöĒŢġ�ńöĒŊƴƦ͌�

�ūŸŭļ�ƴńġ�ƛƞöēƴŊēġƦ�Ǖġ�ǕŊŢŢ�ĻŸēƼƦ�ƼƛŸŭ�Ŋŭ�ƴńġ�
ĻŸŢŢŸǕŊŭļ�ǛġöƞƦ�ŊŭēŢƼĚġ�ńġöŢƴńǛ�ġöƴŊŭļ�ńöĒŊƴƦ͇�ĚƞŊŭŞŊŭļ�
ġŭŸƼļń�Ǖöƴġƞ͇�ǥġƞŸ�ǕöƦƴġ�ēƼŢƴƼƞġ͇�ƦƼƦƴöŊŭöĒŢġ�
ūŸĒŊŢŊƴǛ͇�ġŭļöļġūġŭƴ�ŸĻ�ġūƛŢŸǛġġƦ�ǕŊƴń�ŢŸēöŢ�
ēŸūūƼŭŊƴŊġƦ�ƴńƞŸƼļń�ǔŸŢƼŭƴġġƞŊŭļ�öŭĚ�ŸƛġŭŊŭļ�Ƽƛ�
Ʀƛöēġ�ĻŸƞ�ƴńġū�ƴŸ�ƛŊƴēń�ƦƼƦƴöŊŭöĒŢġ�ŊĚġöƦ�öŭĚ�ļġƴ�
ƦƼƛƛŸƞƴ�ĻŸƞ�ƴńġŊƞ�ŊūƛŢġūġŭƴöƴŊŸŭ͌ŊƴƦ�öƴ�ǕŸƞŞ�öŭĚ�öƴ�
ńŸūġ͇�öƦ�ǕġŢŢ�öƦ�ġŭǔŊƞŸŭūġŭƴöŢ�ŢġöƞŭŊŭļ�ŸƛƛŸƞƴƼŭŊƴŊġƦ�
öŭĚ�ƛƞŸļƞöūƦ�ƴńöƴ�ńġŢƛ�ġūƛŢŸǛġġƦ�ēŸŭƴƞŊĒƼƴġ�ƴŸ�ŸƼƞ�
śŸƼƞŭġǛ�
ƴŸǕöƞĚƦ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ͌

àġ�öƞġ�ƛƞŸƼĚ�ŸĻ�ĒġŊŭļ�öĒŢġ�ƴŸ�ƛƞŸǔŊĚġ�ġĚƼēöƴŊŸŭöŢ�
ƦƼƛƛŸƞƴ͇�ŢŊƴġƞöēǛ�ēŸƼƞƦġƦ�öŭĚ�ƦēńŸŸŢ�ǫŭöŭēŊöŢ�öŊĚ�ƴŸ�
ƼŭĚġƞƛƞŊǔŊŢġļġĚ�ĻöūŊŢŊġƦ͇�öƦ�ǕġŢŢ�öƦ�ūġĚŊēöŢ�ńġöŢƴńēöƞġ�
ĻŸƞ�ĻöūŊŢǛ�ūġūĒġƞƦ�ŸĻ�ŸƼƞ�ġūƛŢŸǛġġƦ͌�àġ�ēŸŭƦŊĚġƞ�
ƴńŊƦ�ö�ļƞġöƴ�öēńŊġǔġūġŭƴ�ĒƼƴ�Ǖġ�öŢƦŸ�ŞŭŸǕ�ƴńöƴ�Ǖġ�
ēöŭ�ĚŸ�ūŸƞġ͌��Ƽƞ�ŭġǚƴ�öūĒŊƴŊŸŭ�ŊƦ�ƴŸ�ĚġǔġŢŸƛ�ƴöŊŢŸƞġĚ�
ƦƼƛƛŸƞƴ�ƛöēŞöļġƦ�ƦŸ�ƴńöƴ�ġǔġƞǛ�ĻöūŊŢǛ�Ŋŭ�ŭġġĚ�ƞġēġŊǔġƦ�
ŭŸƴ�ŸŭŢǛ�ļġŭġƞöŢ�ƦƼƛƛŸƞƴ�ĒƼƴ�ö�ūŸƞġ�ƦƛġēŊǫē�
ēŸŭƴƞŊĒƼƴŊŸŭ�ƴŸ�ŊŭēƞġöƦġ�ƴńġŊƞ�ƦƴöŭĚöƞĚ�ŸĻ�ŢŊǔŊŭļ�öŭĚ�
ńöǔġ�ö�Ěġēġŭƴ͇�ńġöŢƴńǛ�öŭĚ�ƦƼƦƴöŊŭöĒŢġ�ŢŊĻġ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̈̈
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àńŊŢġ�Ǖġ�ńöǔġ�öŢƞġöĚǛ�öēńŊġǔġĚ�ö�ńŊļń�
ƦƴöŭĚöƞĚ�ŸĻ�ŸēēƼƛöƴŊŸŭöŢ�ńġöŢƴń�öŭĚ�
ƦöĻġƴǛ�öŭĚ�ēŸūƛŢǛ�ǕŊƴń�öŢŢ�ƴńġ�ŢġļöŢ�
ƞġƝƼŊƞġūġŭƴƦ�öŭĚ��R²�²�͇̇̎̆̆̇�Ǖġ�öƞġ�
ŭŸƴ�ƦƴŸƛƛŊŭļ�ƴńġƞġ͌�àġ�ǕŊŢŢ�ĻƼƞƴńġƞ�ġŭƦƼƞġ�
ƦƴƞŊēƴ�ēŸūƛŢŊöŭēġ͇�ƛƞġǔġŭƴöƴŊǔġ�ńġöŢƴńēöƞġ͇�
ƛƞŸǔŊĚġ�ńġöŢƴń�öŭĚ�ƦöĻġƴǛ�ƴƞöŊŭŊŭļ�ƴŸ�öŢŢ�
ġūƛŢŸǛġġƦ͇�öƦ�ǕġŢŢ�öƦ�ƞġŢġǔöŭƴ�ƛƞŸƴġēƴŊǔġ�
ġƝƼŊƛūġŭƴ͌

àġ�ǕŊŢŢ�ġŭƦƼƞġ�ƴńġ�ńŊļńġƦƴ�ƦƴöŭĚöƞĚ�ŸĻ�
ġūƛŢŸǛġġ�ƛƞŸƴġēƴŊŸŭ͇�ŊŭēŢƼĚŊŭļ�ƦƴƞŊēƴ�
ńǛļŊġŭġ�ƞŸƼƴŊŭġƦ�öŭĚ�ūŊŭŊūöŢ�ġǚƛŸƦƼƞġ͌�
àġ�ǕŊŢŢ�öŢƦŸ�ŭŸƼƞŊƦń�ö�ēƼŢƴƼƞġ�Ǖńġƞġ�
ġǔġƞǛŸŭġ�ēöŭ�ƦƛġöŞ�Ƽƛ�öĒŸƼƴ�öŭǛ�ńġöŢƴń�
öŭĚ�ƦöĻġƴǛ�ēŸŭēġƞŭƦ͇�ƼŭĚġƞƦƴöŭĚŊŭļ�ƦöĻġƴǛ�
Ŋŭ�ĒŸƴń�ƛńǛƦŊēöŢ�öŭĚ�ƛƦǛēńŸŢŸļŊēöŢ�ƦġŭƦġ͌�
�ƴ�ªŸǛöŢ�ńġƞĒƦ�Ǖġ�Ǖöŭƴ�ƛġŸƛŢġ�ƴŸ�ĒŸƴń�ƴŸ�
Ēġ�ƦöĻġ�öŭĚ�ĻġġŢ�ƦöĻġ͌

àġ�ǕŊŢŢ�ĻƼƞƴńġƞ�ŊŭǔġƦƴ�Ŋŭ�ƛƞġǔġŭƴŊŭļ�öŭǛ�
Ʀġǔġƞġ�ƞŊƦŞ�ƴŸ�ńƼūöŭ�ńġöŢƴń͌�IŊŭöŢŢǛ͇�Ǖġ�
ǕŊŢŢ�öŢƦŸ�ŊūƛƞŸǔġ�ƼƛŸŭ�ŸƼƞ�öƦƦġƦƦūġŭƴƦ͇�
ŊĚġŭƴŊĻǛŊŭļ�ńġöŢƴń�ńöǥöƞĚƦ͇�öƦƦġƦƦŊŭļ�
ġǚƛŸƦƼƞġ�öŭĚ�Ŋūƛöēƴ�öēƞŸƦƦ�ŸƼƞ�ƦƼƛƛŢǛ�
ēńöŊŭƦ�öŭĚ�ĚġǔŊƦŊŭļ�ēŸƞƞġēƴŊǔġ�ūġöƦƼƞġƦ͌

0ŭƦƼƞŊŭļ�ö�ńġöŢƴńǛ�öŭĚ�ƦöĻġ�ǕŸƞŞŊŭļ�
ġŭǔŊƞŸŭūġŭƴ�ŊƦ�śƼƦƴ�Ÿŭġ�ƦŊĚġ�ŸĻ�ƴńġ�ēŸŊŭ͌�
 ġǛŸŭĚ�ƴöŞŊŭļ�ēöƞġ�ŸĻ�ƛġŸƛŢġ�öƴ�ǕŸƞŞ͇�Ǖġ�
Ǖöŭƴ�ƴŸ�ūöŞġ�ƦƼƞġ�ƴńġǛ�öƞġ�ńġöŢƴńǛ�Ŋŭ�
ġǔġƞǛ�ƞġƦƛġēƴ͌�ÀńƼƦ͇�Ŋŭ�ŢŊŭġ�ǕŊƴń�ŸƼƞ�
ēŸūūŊƴūġŭƴ�ƴŸ�ńƼūöŭ�ǕġŢŢĒġŊŭļ͇�Ǖġ�ǕŊŢŢ�
öŢƦŸ�ƛƞŸǔŊĚġ�ńġöŢƴńēöƞġ�ĻŸƞ�ġūƛŢŸǛġġƦ�Ŋŭ�
ƞġļöƞĚƦ�ƴŸ�ŊƦƦƼġƦ�ĒġǛŸŭĚ�ŸēēƼƛöƴŊŸŭöŢ�
ńġöŢƴń�öŭĚ�ƦöĻġƴǛ�Ǖńġŭġǔġƞ�ƛŸƦƦŊĒŢġ͌

²Ÿūġ�ŸĻ�ŸƼƞ�ġĻĻŸƞƴƦ�ƴŸ�Ěöƴġ�ŊŭēŢƼĚġ�ƴńġ�
ġƦƴöĒŢŊƦńūġŭƴ�ŸĻ�ƴńġ�ūġĚŊēöŢ�ēġŭƴƞġ͇�
ēöūƛöŊļŭƦ�Ÿŭ�RġƛöƴŊƴŊƦ�!�öŭĚ�ĒƞġöƦƴ�
ēöŭēġƞ�öǕöƞġŭġƦƦ͇�öƦ�ǕġŢŢ�öƦ�ƞġļŊƦƴƞöƴŊŸŭ�
ŸĻ�ƦŸēŊöŢ�ŊŭƦƼƞöŭēġ�ŭƼūĒġƞƦ�ĻŸƞ�ŸƼƞ�
ġūƛŢŸǛġġƦ͌�

�Ƽƞ�ĻƼƞƴńġƞ�ġĻĻŸƞƴƦ�Ŋŭ�ƴńŊƦ�ƞġļöƞĚ�ǕŊŢŢ�ĻŸēƼƦ�
Ÿŭ�ġǚƴġŭĚŊŭļ�ƛƞġǔġŭƴöƴŊǔġ�ńġöŢƴńēöƞġ͇�
ŊŭēŢƼĚŊŭļ�ĻƞġƝƼġŭƴ�ūġĚŊēöŢ�ēńġēŞƼƛƦ͇�
ƞġŢġǔöŭƴ�ǔöēēŊŭöƴŊŸŭƦ�öŭĚ�ƦƼƛƛŸƞƴŊŭļ�
ļġŭġƞöŢ�ńġöŢƴń�öǕöƞġŭġƦƦ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̈̉
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(ŊǔġƞƦŊƴǛ�ńöƦ�öŢǕöǛƦ�Ēġġŭ�öƴ�ƴńġ�ēŸƞġ�ŸĻ�
ŸƼƞ�ĒƼƦŊŭġƦƦ�öŭĚ�ĚƼƞŊŭļ�ƴńġ�ŭġǚƴ�ĚġēöĚġ͇�
Ǖġ�ǕŊŢŢ�ġŭƦƼƞġ�Ŋƴ�ŊƦ�Ēġƴƴġƞ�ƞġēŸļŭŊǥġĚ�ĒǛ�
ŸƼƞ�ġūƛŢŸǛġġƦ͇�ƛöƞƴŭġƞƦ�öŭĚ�Ÿƴńġƞ�
ƦƴöŞġńŸŢĚġƞƦ͌

àġ�ǕŊŢŢ�ĻŸēƼƦ�Ÿŭ�ĒġēŸūŊŭļ�öŭ�ġƝƼöŢ�
ŸƛƛŸƞƴƼŭŊƴǛ�ġūƛŢŸǛġƞ�Ŋŭ�ġǔġƞǛ�öƦƛġēƴ͇�
ĻƞŸū�ƦƼƛƛŸƞƴŊŭļ�ēƼŢƴƼƞöŢ�ĚŊǔġƞƦŊƴǛ�ƴŸ�
ƴöŊŢŸƞġĚ�ŊŭŊƴŊöƴŊǔġƦ�ĻŸƞ�ŊŭēŢƼƦŊŸŭ�ŸĻ�ƴńġ�
ǔƼŢŭġƞöĒŢġ�ļƞŸƼƛƦ͌

�Ʀ�ƛöƞƴ�ŸĻ�ŸƼƞ�ēŸūūŊƴūġŭƴ�ƴŸ�ŊŭēŢƼƦŊŸŭ͇�
Ǖġ�ǕŊŢŢ�ġǔöŢƼöƴġ�ŊŭƴġƞŭöŢ�ēŸūūƼŭŊēöƴŊŸŭƦ͇�
ġŭēŸƼƞöļŊŭļ�ġūƛŢŸǛġġƦ�ƴŸ�ƛƞŸǔŊĚġ�
ĻġġĚĒöēŞ�öŭĚ�Ţġƴ�ƼƦ�ŞŭŸǕ�öĒŸƼƴ�öŢŢ�ƴńġ�
öƞġöƦ�Ǖńġƞġ�Ǖġ�ēöŭ�ĚŸ�Ēġƴƴġƞ͌

àġ�ĒġŢŊġǔġ�ĒŸƴń�ūġŭ�öŭĚ�ǕŸūġŭ�ƛŢöǛ�
ö�ǔŊƴöŢ�ƞŸŢġ�Ŋŭ�ƦńöƛŊŭļ�ªŸǛöŢ�RġƞĒƦ�öƦ�ö�
ēŸūƛöŭǛ�öŭĚ�ƴńġ�ĻƼƴƼƞġ�ŸĻ�ŸƼƞ�ƦŸēŊġƴǛ�
ūŸƞġ�ĒƞŸöĚŢǛ͌�àġ�öŢƦŸ�ƞġēŸļŭŊǥġ�ƴńöƴ�ĚƼġ�
ƴŸ�ēƼŢƴƼƞöŢ�ēŸŭƴġǚƴ͇�ǕŸūġŭ�ńöǔġ�ŸĻƴġŭ�Ēġġŭ�
ŢŊūŊƴġĚ�Ŋŭ�ŸƛƛŸƞƴƼŭŊƴŊġƦ�ƴŸ�ƛöƞƴŊēŊƛöƴġ�öŭĚ�
Ēġ�öēŞŭŸǕŢġĚļġĚ�ĻŸƞ�ƴńġŊƞ�ēŸŭƴƞŊĒƼƴŊŸŭ͌�
ÀńƼƦ͇�Ǖġ�Ǖöŭƴ�ƴŸ�ńŊļńŢŊļńƴ�ƴńġ�Ļöēƴ�ƴńöƴ�
ǕŸūġŭ�ƛöƞƴŊēŊƛöƴŊŸŭ�ŊƦ�ġƦƦġŭƴŊöŢ�ĻŸƞ�
ƦƼƦƴöŊŭöĒŢġ�ĚġǔġŢŸƛūġŭƴ�öŭĚ�ƦŸēŊöŢ�śƼƦƴŊēġ͇�
öŭĚ�ƴńöƴ�Ŋƴ�ŊƦ�ŊūƛŸƞƴöŭƴ�ƴŸ�ńġŢƛ�ƴńġū�ŢŊǔġ�
ǬŸƼƞŊƦńŊŭļ�öŭĚ�ƦġŢĻ͡ƦƼĻǫēŊġŭƴ�ŢŊǔġƦ�Ļƞġġ�ĻƞŸū�
ĚŊƦēƞŊūŊŭöƴŊŸŭ�öŭĚ�ńöƞöƦƦūġŭƴ͌

!ŸūūŊƴūġŭƴ�ƴŸ�ļġŭĚġƞ�ġƝƼöŢŊƴǛ�ūġöŭƦ�
ĻŸƞ�ƼƦ�ġƝƼöŢ�ŸƛƛŸƞƴƼŭŊƴŊġƦ�ƴŸ�śŸŊŭ�ƴńġ�
ǕŸƞŞĻŸƞēġ�öƴ�öŭǛ�ŢġǔġŢ͇�ŊŭēŢƼƦŊǔġ�ƛöƞġŭƴöŢ�
Ţġöǔġ͇�ƴŊūġ�ƴŸ�ēöƞġ�öŭĚ�ġŭƦƼƞŊŭļ�ƴńöƴ�ǕŸƞŞ�
ĒǛ�ǕŸūġŭ�öŭĚ�ūġŭ�ŊƦ�ġƝƼöŢŢǛ�ƞġēŸļŭŊǥġĚ�
öŭĚ�ǔöŢƼġĚ͌�

�Ƽƞ�öēƴŊŸŭ�Ÿŭ�ļġŭĚġƞ�ǕŊŢŢ�öŢŊļŭ�ǕŊƴń�öŭĚ�
ĚƞöǕ�ŊŭƦƛŊƞöƴŊŸŭ�ĻƞŸū�ƴńġ��öūĒŊƴŊŸƼƦ�
��©ƼöŭƴƼū�mġöƛ�ĻŸƞ�JġŭĚġƞ�0ƝƼöŢŊƴǛ͆�IŸƞ�
ö� ġƴƴġƞ�IƼƴƼƞġ�ŸĻ�àŸƞŞ�ĻŸƞ��ŢŢ�ƞġƛŸƞƴ�ĒǛ�
ƴńġ�XŭƴġƞŭöƴŊŸŭöŢ�möĒŸƼƞ��ƞļöŭŊǥöƴŊŸŭ�
ǕńŊēń�ǔŊǔŊĚŢǛ�ŸƼƴŢŊŭġƦ�ö�ǔŊƦŊŸŭ�öŭĚ�
ƞŸöĚūöƛ�ĻŸƞ�ǕŸūġŭ�ġūƛŸǕġƞūġŭƴ͌�

�Ƽƞ�öŊū�ŊƦ�ƴŸ�öēńŊġǔġ�ļġŭĚġƞ�ƛöƞŊƴǛ�ǕŊƴńŊŭ�
ƴńġ�ǕŸƞŞĻŸƞēġ͇�ŊŭēŢƼĚŊŭļ�ńŊļń͡ƦŞŊŢŢġĚ�śŸĒƦ�
öŭĚ�ēöƞġġƞ�ĚġǔġŢŸƛūġŭƴ�ŸƛƛŸƞƴƼŭŊƴŊġƦ͇�öƦ�
ǕġŢŢ�öƦ�ġŭƦƼƞġ�ġƝƼöŢ�ƞġƛƞġƦġŭƴöƴŊŸŭ�öƴ�ƴńġ�
ĒŸöƞĚ�ŢġǔġŢ͌� Ǜ�̈̆̈̇�Ǖġ�ǕŊŢŢ�ēŸŭĚƼēƴ�ŸƼƞ�
ǫƞƦƴ�ļġŭĚġƞ�öƼĚŊƴ�ƼƦŊŭļ�ƴńġ�àŸūġŭͬƦ�
0ūƛŸǕġƞūġŭƴ�§ƞŊŭēŊƛŢġƦ�JġŭĚġƞ�Jöƛ�
�ŭöŢǛƦŊƦ�ÀŸŸŢ͌

wŸǔŊŭļ�ĻƼƞƴńġƞ�Ŋŭ�ƴńŊƦ�öūĒŊƴŊŸŭ͇�Ǖġ�ǕŊŢŢ�
öƦƦġƦƦ�öŢŢ�ŸƼƞ�ƦƼƛƛŢŊġƞƦ�Ÿŭ�ļġŭĚġƞ�ƛŸŢŊēŊġƦ͇�
öēƴŊŸŭ�öŭĚ�öĒƦġŭēġ�ŸĻ�ĚŊƦēƞŊūŊŭöƴŸƞǛ�
ƛƞöēƴŊēġƦ�öŭĚ�ġŭƦƼƞġ�ƴńöƴ�ŸƼƞ�öƛƛƞŸöēń�ƴŸ�
ļġŭĚġƞ�ŊƦ�ēŢġöƞŢǛ�ƦńöƞġĚ�öēƞŸƦƦ�ŸƼƞ�ǔöŢƼġ�
ēńöŊŭƦ�ǕńŊŢġ�ƦƼƛƛŸƞƴŊŭļ�ļġŭĚġƞ�ġƝƼöŢŊƴǛ�
öŭĚ�ǕŸūġŭ�ġūƛŸǕġƞūġŭƴ�öƴ�ƴńġ�ŢŸēöŢ�
ŢġǔġŢ�ƴńƞŸƼļń�ƴöŊŢŸƞġĚ�ƴƞöŊŭŊŭļ�öŭĚ�
ġƦƴöĒŢŊƦńŊŭļ�ö�ƦēńŸŢöƞƦńŊƛ�ĻŸƞ�ǛŸƼŭļ�
ǕŸūġŭ�ƴŸ�ļöŊŭ�ĚġļƞġġƦ�Ŋŭ�ġŭǔŊƞŸŭūġŭƴöŢ�
ūöŭöļġūġŭƴ�öŭĚ�ƦƼƦƴöŊŭöĒŢġ�öļƞŊēƼŢƴƼƞġ͌

àġ�ŸĻĻġƞ�ĻöŊƞ�ƦöŢöƞŊġƦ͇�öŢǕöǛƦ�ƛöǛ�Ÿŭ�
ƴŊūġ�öŭĚ�ƛƞŸǔŊĚġ�ļġŭġƞŸƼƦ�ńŸŢŊĚöǛ�
ĒŸŭƼƦġƦ͌�Xŭ�ƴńġ�ĻŸŢŢŸǕŊŭļ�ǛġöƞƦ͇�Ǖġ�
ǕŊŢŢ�ĻŸēƼƦ�Ÿŭ�ġŢŊūŊŭöƴŊŭļ�
ļġŭĚġƞ͡ĒöƦġĚ�ƦöŢöƞǛ�ĒŊöƦ͌

àġ�ǕŊŢŢ�öŢƦŸ�ēŸŭƦŊƦƴġŭƴŢǛ�ŢŸǕġƞ�ƴńġ�
ĚŊĻĻġƞġŭēġ�ĒġƴǕġġŭ�ńŊļńġƦƴ�öŭĚ�
ŢŸǕġƦƴ�ƛöŊĚ�ǕöļġƦ�Ŋŭ�ŸƼƞ�ĒƞŸöĚġƞ�
ġĻĻŸƞƴƦ�ƴŸ�ēŸūĒöƴ�ƛŸǔġƞƴǛ�öŭĚ�
ļƞŸǕŊŭļ�ŊŭġƝƼöŢŊƴǛ͇�ǕńŊēń�ƞġūöŊŭ�
ƦŊļŭŊǫēöŭƴ�ŊƦƦƼġƦ�ĒŸƴń�Ŋŭ�0ļǛƛƴ�öŭĚ�
ļŢŸĒöŢŢǛ͇�öēēŸƞĚŊŭļ�ƴŸ�ƴńġ�ƞġēġŭƴ�
RƼūöŭ�(ġǔġŢŸƛūġŭƴ�ªġƛŸƞƴ͌�

àġ�ǕŊŢŢ�öŢƦŸ�ƦƼƦƴöŊŭ�ŸƼƞ�ēŸūƛŢŊöŭēġ�
ǕŊƴń�IöŊƞ�ÀƞöĚġ�ēġƞƴŊǫēöƴŊŸŭ�öŭĚ�
ŸƼƞ�ēŸŭƴŊŭƼŸƼƦ�ġŭļöļġūġŭƴ�ǕŊƴń�
ƛöƞƴŭġƞƦ�Ŋŭ�ƴńŊƦ�ƞġļöƞĚ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̈̊

https://www.ilo.org/global/publications/books/WCMS_674831/lang--en/index.htm
https://www.ilo.org/global/publications/books/WCMS_674831/lang--en/index.htm
https://weps-gapanalysis.org/
https://weps-gapanalysis.org/
http://www.hdr.undp.org/sites/default/files/hdr2019.pdf
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�Ʀ�ö�ēŸūƛöŭǛ͇�Ǖġ�ƼŭĚġƞƦƴöŭĚ�ƴńöƴ�ġǔġƞǛ�ēńŸŊēġ�Ǖġ�ūöŞġ�ńöƦ�
ƴńġ�ƛŸƴġŭƴŊöŢ�ƴŸ�Ŋūƛöēƴ�ńƼūöŭ�ƞŊļńƴƦ�Ÿŭ�ö�ĚöŊŢǛ�ĒöƦŊƦ�öŭĚ�Ǖġ�
ġūĒƞöēġ�ŸƼƞ�ƞġƦƛŸŭƦŊĒŊŢŊƴǛ�ƴŸ�ƛƞŸƴġēƴ�ƴńġū�ĒġǛŸŭĚ�öǔŸŊĚŊŭļ�
ńöƞū�öŭĚ�ĒöƦŊē�ēŸūƛŢŊöŭēġ�öŭĚ�Ʀġġ�ƴńġū�öƦ�öŭ�ŊŭƴġļƞöŢ�ƛöƞƴ�ŸĻ�
ŸƼƞ�ĒƼƦŊŭġƦƦ�öļġŭĚö͌�

�Ƽƞ�öēƴŊŸŭ�Ÿŭ�ńƼūöŭ�ƞŊļńƴƦ�ǕŊŢŢ�öŢŊļŭ�ǕŊƴń�ƴńġ�Çy�JƼŊĚŊŭļ�
§ƞŊŭēŊƛŢġƦ�Ÿŭ� ƼƦŊŭġƦƦ�öŭĚ�RƼūöŭ�ªŊļńƴƦ͇�ǕŊƴń�ö�ēŸūūŊƴūġŭƴ�
ƴŸ�ƞġƦƛġēƴ͇�ƛƞŸƴġēƴ�öŭĚ�ƞġūġĚǛ�ńƼūöŭ�ƞŊļńƴƦ�ǕŊƴńŊŭ�ŸƼƞ�
ŸƛġƞöƴŊŸŭƦ�öŭĚ�öēƞŸƦƦ�ƴńġ�ǔöŢƼġ�ēńöŊŭ͇�ŊŭēŢƼĚŊŭļ�ƦƼƛƛŢŊġƞƦ͇�
ŢöĒŸƼƞ�ēŸŭƴƞöēƴŸƞƦ͇�ĚŊƦƴƞŊĒƼƴŸƞƦ�öŭĚ�ĒƼƦŊŭġƦƦ�ēƼƦƴŸūġƞƦ͌�

àġ�ǕŊŢŢ�Ʀƴöƞƴ�ö�ƛƞŸēġƦƦ�ƴŸ�ŊĚġŭƴŊĻǛ�ƛŸƴġŭƴŊöŢ�öŭĚ�öēƴƼöŢ�ńƼūöŭ�
ƞŊļńƴƦ�ŊūƛöēƴƦ͇�ġŭƦƼƞġ�öēƴŊŸŭ�ƴŸ�öĚĚƞġƦƦ�ƴńŸƦġ�ŊūƛöēƴƦ�öŭĚ�
ƦƼƛƛŸƞƴ�ġĻĻġēƴŊǔġ�ļƞŊġǔöŭēġ�öŭĚ�ǕńŊƦƴŢġĒŢŸǕŊŭļ�ūġēńöŭŊƦūƦ͌

àġ�ǕŊŢŢ�ēŸŭƴŊŭƼġ�ƴŸ�ġĻĻġēƴŊǔġŢǛ�ƞġƦŸŢǔġ�öŭǛ�ŊƦƦƼġƦ�ƴńöƴ�öƞŊƦġ͇�
ġŭƦƼƞŊŭļ�öēēġƦƦ�ƴŸ�ƞġūġĚŊġƦ�ĻŸƞ�ǔŊēƴŊūƦ�ŸĻ�öĒƼƦġ�öŭĚ�öŢŊļŭ�ŸƼƞ�
öēƴŊŸŭ�ǕŊƴń�ƴńġ�ÇyJ!�ļŸŸĚ�ƛƞöēƴŊēġƦ�Ÿŭ�ńƼūöŭ�ƞŊļńƴƦ͌�àġ�ǕŊŢŢ�
ƴƞöēŞ�öŭĚ�ƞġƛŸƞƴ�Ÿŭ�ŸƼƞ�öēƴŊŸŭ�ĻŸƞ�ńƼūöŭ�ƞŊļńƴƦ�Ŋŭ�ŢŊŭġ�ǕŊƴń�ƴńġ�
Çy�JƼŊĚŊŭļ�§ƞŊŭēŊƛŢġƦ�ªġƛŸƞƴŊŭļ�IƞöūġǕŸƞŞ͌

àġ�ēŸūūŊƴ�ƴŸ�ǥġƞŸ�ƴŸŢġƞöŭēġ�ĻŸƞ�öĒƼƦġ�öŭĚ�ĚŊƦēƞŊūŊŭöƴŊŸŭ�
ĒöƦġĚ�Ÿŭ�ƞġŢŊļŊŸŭ͇�öļġ͇�ļġŭĚġƞ͇�ŭöƴŊŸŭöŢŊƴǛ͇�ƛŸŢŊƴŊēöŢ�
ƛƞġĻġƞġŭēġƦ͇�ġǚƛġƞŊġŭēġ͇�ǕġöŢƴń͇�ĒöēŞļƞŸƼŭĚ�öŭĚ�ƛńǛƦŊēöŢ�
öĒŊŢŊƴŊġƦ͇�öƦ�ǕġŢŢ�öƦ�ĻŸƞēġĚ�Ÿƞ�ēńŊŢĚ�ŢöĒŸƼƞ͇�ūŸĚġƞŭ�ƦŢöǔġƞǛ�öŭĚ�
ĚŊƦƛŢöēġūġŭƴ͇�ǕńŊŢġ�ƛƞŸƴġēƴŊŭļ�ēńŊŢĚƞġŭͬƦ�ƞŊļńƴƦ͇�ŢöŭĚ�ƞŊļńƴƦ�
öŭĚ�ĻƞġġĚŸū�ŸĻ�öƦƦŸēŊöƴŊŸŭ͌�

àġ�ǕŊŢŢ�öŢƦŸ�ġŭƦƼƞġ�ġūƛŢŸǛġġ�öǕöƞġŭġƦƦ�öŭĚ�ƞġļƼŢöƞ�ƴƞöŊŭŊŭļ�
öĒŸƼƴ�ƴńġ�ŊūƛŸƞƴöŭēġ�ŸĻ�ńƼūöŭ�ƞŊļńƴƦ�öŭĚ�ŭŸŭ͡ĚŊƦēƞŊūŊŭöƴŸƞǛ�
ǕŸƞŞŊŭļ�ġŭǔŊƞŸŭūġŭƴ͌

àġ�öŊū�ƴŸ�ƛƞŸǔŊĚġ�ŸƼƞ�ġūƛŢŸǛġġƦ�ǕŊƴń�
ŸƼƴƦƴöŭĚŊŭļ�ǕŸƞŞŊŭļ�ēŸŭĚŊƴŊŸŭƦ�öŭĚ�ġŭƦƼƞġ�ƴńġǛ�
ēöŭ�ļƞŸǕ�öŭĚ�ƞġöŢŊƦġ�ƴńġŊƞ�ƛƼƞƛŸƦġ�öŭĚ�ūġöŭŊŭļ͇�
ŭŸƴ�śƼƦƴ�ĚġŢŊǔġƞ�ƴńġ�ƞġƦƼŢƴƦ͌�àŊƴń�ƴńġ�ƞġēŸļŭŊƴŊŸŭ�ŸĻ�
ö�ļƞŸǕŊŭļ�ƛŸƛƼŢöƴŊŸŭ͇�Ǖġ�ǕŊŢŢ�ƛöƞƴŊēƼŢöƞŢǛ�ƦƼƛƛŸƞƴ�
ǛŸƼŭļ�ƛġŸƛŢġ�Ŋŭ�öēńŊġǔŊŭļ�ƴńġŊƞ�ƛŸƴġŭƴŊöŢ͌

àġ�ǕŊŢŢ�ēŸŭƴŊŭƼġ�ƦƼƛƛŸƞƴŊŭļ�ƛġŸƛŢġ�Ŋŭ�ĚġǔġŢŸƛŊŭļ�
ƛƞŸĻġƦƦŊŸŭöŢŢǛ͇�ŊĚġŭƴŊĻǛŊŭļ�ŊŭƴġƞŭöŢ�ēöŭĚŊĚöƴġƦ�ƴŸ�
ŸĻĻġƞ�ƴńġū�ļƞŸǕƴń�ŸƛƛŸƞƴƼŭŊƴŊġƦ�ĒġĻŸƞġ�ŸƛġŭŊŭļ�
śŸĒ�ƛŸƦƴŊŭļƦ�ƴŸ�ġǚƴġƞŭöŢ�ēöŭĚŊĚöƴġƦ͌�àġ�ǕŊŢŢ�öŢƦŸ�ƴŸ�
ńġŢƛ�ƴńġū�ĒƼŊŢĚ�ƦŞŊŢŢƦ�ŭġġĚġĚ�ƴŸ�öĚǔöŭēġ�Ŋŭ�ŢŊĻġ�
öŭĚ�ēöƞġġƞ�ǕŊƴń�ªŸǛöŢ�RġƞĒƦ�Ÿƞ�ĒġǛŸŭĚ͌

àġ�ēŸūūŊƴ�ƴŸ�ġŭƦƼƞŊŭļ�ö�ūöƞǔġŢŢŸƼƦ�öŭĚ�
ŊŭƦƛŊƞŊŭļ�ġǚƛġƞŊġŭēġ�ŸĻ�ǕŸƞŞŊŭļ�öƴ�ªŸǛöŢ�RġƞĒƦ͌

àġ�ǕŊŢŢ�ūöŞġ�ġǔġƞǛ�ġĻĻŸƞƴ�ƴŸ�ūöŞġ�ƦƼƞġ�ƴńöƴ�ŸƼƞ�
ġūƛŢŸǛġġƦ�öƞġ�ńŊļńŢǛ�ūŸƴŊǔöƴġĚ�ƴŸ�ƦƴöǛ�öŭĚ�ļƞŸǕ�
ƴŸļġƴńġƞ�ǕŊƴń�ƼƦ�ĻŸƞ�öƦ�ŢŸŭļ�öƦ�ƴńġǛ�ǕŸƼŢĚ�ŢŊŞġ�ƴŸ͌

àġ�ǕŊŢŢ�ƞġūŊǚ�ġǚƛġƞŊġŭēġ�öŭĚ�ǛŸƼƴń͇�ƞƼŭ�ūġŭƴŸƞ�
ƛƞŸļƞöūƦ͌�ƛƞŸǔŊĚġ�ƞġŢġǔöŭƴ�ēŸöēńŊŭļ�öŭĚ�ŭġǔġƞ�
ĻŸƞļġƴ�ƴŸ�ēġŢġĒƞöƴġ�öēńŊġǔġūġŭƴ�öŭĚ�ŊŭƦƛŊƞġ�
ƛġŸƛŢġ�ƴŸ�ƞġöēń�ŸƼƴ�ĻŸƞ�ƴńġ�ŭġǕ�ńġŊļńƴƦ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̈̋
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QśȾơŧĎêǈȼƕȾǂŧƎŐĎțȾĸơȾĸƕȾśŧơȾêŐǂêǈƕȾĔêƕǈȾơŧȾŐĔêĎȾêȾ
ĴĔêŐơĴǈȾêśĎȾƕƨƕơêĸśêĆŐĔȾŐĸĬĔƕơǈŐĔțȾĔǁĔśȾêƕȾŧƨƎȾ
ŧǂśȾǂĔŐŐĆĔĸśĭȾêśĎȾĬƨơƨƎĔȾŧĬȾơĴĔȾƋŐêśĔơȾĎĔƋĔśĎȾ
ŧśȾĸơȠȾ�ơȾ¤ŧǈêŐȾMĔƎĆƕțȾǂĔȾǂêśơȾơŧȾćĴêśĭĔȾơĴĸƕțȾ
ćƎĔêơĸśĭȾơĴĔȾřŧƕơȾĬêǁŧƨƎêĆŐĔȾêśĎȾƕƨƋƋŧƎơĸśĭȾ
ćŧśĎĸơĸŧśƕȾĬŧƎȾĔřƋŐŧǈĔĔȾǂĔŐŐĆĔĸśĭțȾĴĔêŐơĴȾêśĎȾ
ƋŐêśĔơȲĬƎĸĔśĎŐǈȾŐĸǁĸśĭȠȾ

ŧ̧ĎêǈȾǂĔȾĔřƋŐŧǈȾŧǁĔƎȾǣǛǛȾƋĔŧƋŐĔȾĎĸƎĔćơŐǈțȾ
ǂĴĸŐĔȾřêśǈȾŧơĴĔƎƕȾĸśĎĸƎĔćơŐǈȾĎĔƋĔśĎȾŧśȾŧƨƎȾ
ŧƋĔƎêơĸŧśƕȾơŧȾƕƨƕơêĸśȾơĴĔĸƎȾǂŧƎōƋŐêćĔȠȾ�ƕȾǂĔȾ
ĔǇƋĔćơȾơŧȾĔǇƋêśĎȾŧƨƎȾŧƋĔƎêơĸŧśƕȾĸśȾơĴĔȾĬƨơƨƎĔțȾ
ǂĔȾǂêśơȾơŧȾĔśƕƨƎĔȾĔǁĔƎǈĆŧĎǈȾǂĸŐŐȾĴêǁĔȾơĴĔȾ
ŧƋƋŧƎơƨśĸơĸĔƕȾơŧȾŐĸǁĔȾĎĔćĔśơțȾĴêƋƋǈȾêśĎȾĬƨŐǖŐŐĸśĭȾ
ŐĸǁĔƕȾĸśȾơĴĔȾćƨŐơƨƎĔȾŧĬȾƎĔƕƋĔćơȾơŧǂêƎĎƕȾĴƨřêśȾ
ƎĸĭĴơƕȾêśĎȾĎĸǁĔƎƕĸơǈȠȾ

ÖĴĸŐĔȾǂĔȾĴêǁĔȾêŐƎĔêĎǈȾêćĴĸĔǁĔĎȾêȾŐŧơȾĸśȾơĔƎřƕȾ
ŧĬȾřêōĸśĭȾƕƨƎĔȾ¤ŧǈêŐȾMĔƎĆƕȾĸƕȾêśȾĸśćƎĔĎĸĆŐĔȾ
ƋŐêćĔȾơŧȾǂŧƎōțȾǂĔȾêƎĔśȼơȾƕơŧƋƋĸśĭȾơĴĔƎĔȠȾ}ƨƎȾ
ĭŧêŐȾơŧȾćêƎĔȾĬŧƎȾơĴĔȾƋĔŧƋŐĔȾǂêƕȾĔŐêĆŧƎêơĔĎȾǂĸơĴȾ
ƋêƎơĸćƨŐêƎȾĎĔĎĸćêơĸŧśțȾêƕƋĸƎĸśĭȾơŧȾćŧǁĔƎȾĔǁĔƎǈȾ
ƎĔŐĔǁêśơȾĔǇƋĔƎĸĔśćĔȾǂĸơĴȾ¤ŧǈêŐȾMĔƎĆƕȠ

�êƎĔȾĬŧƎȾŧƨƎȾƋĔŧƋŐĔțȾ
ĎĔĔƋŐǈȾêśĎȾĴŧśĔƕơŐǈ

䚉 dĔǈȾơêƎĭĔơƕ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾǖśĎȾĬƨŐŐȾ
ƕƨƋƋŧƎơȾĸśȾƕƨƕơêĸśĸśĭȾ
řĔśơêŐȾêśĎȾƋĴǈƕĸćêŐȾ
ǂĔŐŐĆĔĸśĭȾĆǈȾǝǛǝǝ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾćŧǁĔƎĔĎȾĆǈȾ
ƋƎĔǁĔśơêơĸǁĔȾĴĔêŐơĴćêƎĔȾ
ĆǈȾǝǛǝǝ

ǜǛǛɭ
,řƋŐŧǈĔĔƕȾƕƨƋƋŧƎơȾ
¤ŧǈêŐȾMĔƎĆƕȾ
ƕƨƕơêĸśêĆĸŐĸơǈȾǁĸƕĸŧśȾ
ĆǈȾǝǛǝǠ

¤ŧǈêŐȾMĔƎĆƕȾ«ƨƕơêĸśêĆĸŐĸơǈȾƕơƎêơĔĭǈ

�Ƽƞ�ēŸūūŊƴūġŭƴƦ

XūƛƞŸǔġ�ŢŊǔŊŭļ�
ƦƴöŭĚöƞĚƦ�ŸĻ�ƴńġ�
ŢŸēöŢ�ēŸūūƼŭŊƴŊġƦ�

 ƼŊŢĚ�ŊūƛöēƴĻƼŢ�
ƛöƞƴŭġƞƦńŊƛƦ�ƴńöƴ�
ēŸŭƴƞŊĒƼƴġ�ƴŸ�ƴńġ�²(JƦ

XŭƦƛŊƞġ�ƦƼƦƴöŊŭöĒŢġ�
öŭĚ�ńġöŢƴńǛ�ŢŊĻġƦƴǛŢġƦ�
öūŸŭļ�ŸƼƞ�ēƼƦƴŸūġƞƦ

mġöĚ�ġĻĻŸƞƴƦ�Ÿŭ�
ĒƼƦŊŭġƦƦ�
öēēŸƼŭƴöĒŊŢŊƴǛ�öŭĚ�
ŊŭƴġļƞŊƴǛ

Xŭƴġļƞöƴġ�ļŢŸĒöŢ�
ĻƞöūġǕŸƞŞƦ�öŭĚ�
ƞġƛŸƞƴ�Ÿŭ�ŸƼƞ�ƛƞŸļƞġƦƦ



àġ�ƴöŞġ�öŭ�öēƴŊǔġ�ƛöƞƴ�Ŋŭ�ƴńġ�ĚġǔġŢŸƛūġŭƴ�
öŭĚ�ĚöŊŢǛ�ŢŊĻġ�ŸĻ�ƴńġ�ēŸūūƼŭŊƴŊġƦ�öƴ�ƴńġ�
ŢŸēöƴŊŸŭ�ƦŊƴġƦ�ŸĻ�ŸƼƞ�ĻöƞūƦ͌�(ƼƞŊŭļ�ƴńġ�ŭġǚƴ�
ƴġŭ�ǛġöƞƦ͇�Ǖġ�ǕŊŢŢ�ūöŞġ�ĚŊƦƴŊŭēƴŊǔġ�ġĻĻŸƞƴƦ�
ƴŸ�ƼŭĚġƞƦƴöŭĚ�ŢŸēöŢ�ĚġǔġŢŸƛūġŭƴ�ŭġġĚƦ�
öŭĚ�ƛƞŊŸƞŊƴŊġƦ�öŭĚ�ƴŸ�ūöŞġ�ƦƼƞġ�ŸƼƞ�
ēŸŭƴƞŊĒƼƴŊŸŭ�ƦġƞǔġƦ�ĻŸƞ�ƴńġ�ĒġƦƴ�ŸĻ�ƴńġ�
ŢŸēöŢ�ēŸūūƼŭŊƴŊġƦ͇�ŊƦ�ǕġŢŢ͡öŢŊļŭġĚ�ǕŊƴń�
²(JƦ�öŭĚ�öēƴŊǔŊƴŊġƦ�ŸĻ�ĚŊǔġƞƦġ�ŢŸēöŢ�öēƴŸƞƦ͇�
ƼƦŊŭļ�ēŢġöƞ�ēŸūūƼŭŊƴǛ�ġŭļöļġūġŭƴ�
ļƼŊĚġŢŊŭġƦ͌��Ʀ�ūƼēń�Ǖġ�ǕŊŢŢ�ġŭƦƼƞġ�ƴńöƴ�
ŸƼƞ�ēŸŭƴƞŊĒƼƴŊŸŭ�ƦƴġūƦ�ĻƞŸū�ƴńġ�öƞġöƦ�ŸĻ�
ŸƼƞ�ļƞġöƴġƦƴ�ġǚƛġƞƴŊƦġ�ǕńŊŢġ�ŭŸƴ�ńġƦŊƴöƴŊŭļ�
ƴŸ�Ţġöƞŭ�ūŸƞġ�Ŋŭ�öƞġöƦ�Ǖńġƞġ�Ǖġ�öƞġ�śƼƦƴ�öƴ�
ƴńġ�Ʀƴöƞƴ͌

 öƦġĚ�Ÿŭ�ƴńŸƞŸƼļń�öƦƦġƦƦūġŭƴ�öŭĚ�
ēŸŭƦƼŢƴöƴŊŸŭƦ�Ǖġ�ǕŊŢŢ�ĚġǔġŢŸƛ�öŭŭƼöŢ�!²ª�
ƛŢöŭƦ�ǕŊƴń�ēöƞġĻƼŢ�ƞġǔŊƦŊŸŭ�ŸĻ�ƛƞŊŸƞŊƴŊġƦ�
ġǔġƞǛ�Ǜġöƞ�ĒöƦġĚ�Ÿŭ�ēńöŭļŊŭļ�ēŸūūƼŭŊƴǛ�
ŭġġĚƦ͇�öƦ�ǕġŢŢ�öƦ�ġŭƦƼƞġ�ġĻĻġēƴŊǔġ�
ūŸŭŊƴŸƞŊŭļ͇�ĻġġĚĒöēŞ�öŭĚ�ġǔöŢƼöƴŊŸŭ�ŸĻ�
ƴńŸƦġ�öēƴŊǔŊƴŊġƦ͌�àġ�öŢƦŸ�ƛŢöŭ�ƴŸ�ŊĚġŭƴŊĻǛ�
ƴńġ�ūŸƦƴ�ƛƞŸūŊƦŊŭļ�öŭĚ�ƞġŢġǔöŭƴ�
ƦƼƦƴöŊŭöĒŢġ�ƦŸŢƼƴŊŸŭƦ�ƴńöƴ�Ǖġ�ēöŭ�
ēŸŭƴƞŊĒƼƴġ�ŢŸēöŢŢǛ�öŭĚ�ƦƼƛƛŸƞƴ�ƴńġŊƞ�
ŊūƛŢġūġŭƴöƴŊŸŭ͌

�ūŸŭļ�ƦŸūġ�ŸĻ�ƴńġ�ēƼƞƞġŭƴ�ŸƛƛŸƞƴƼŭŊƴŊġƦ͇�
Ǖġ�öƞġ�ŢŸŸŞŊŭļ�ĻŸƞǕöƞĚ�ƴŸ�öƞġ�ŢŸēöŢ�ēŢŊūöƴġ�
ēńöŭļġ�ūŊƴŊļöƴŊŸŭ�öŭĚ�öĚöƛƴöƴŊŸŭ͇�
ńġŢƛŊŭļ�ƴŸ�ŊūƛŢġūġŭƴ�ƴńġ�ƛƞŊŭēŊƛŢġƦ�ŸĻ�ƴńġ�
ēŊƞēƼŢöƞ�ġēŸŭŸūǛ�öŭĚ�ƛƞŸǔŊĚŊŭļ�ƴƞöŊŭŊŭļ�
ĻŸƞ�ƦƴöƞƴŊŭļ�Ÿƞ�ūöŞŊŭļ�ġǚŊƦƴŊŭļ�ĒƼƦŊŭġƦƦġƦ�
ƦƼƦƴöŊŭöĒŢġ͌

«ơĔĔƎȾơŧǂ
êƎĎƕȾƕƨƕơêĸśêĆŐĔȾĬƨơƨƎĔ

àġ�ĒġŢŊġǔġ�ƴńöƴ�ǔƼŢŭġƞöĒŢġ�ļƞŸƼƛƦ�ƦńŸƼŢĚ�Ēġ�
ƴńġ�ǫƞƦƴ�ƛġŸƛŢġ�ǕńŸ�ļöŊŭ�öēēġƦƦ�ƴŸ�ġĚƼēöƴŊŸŭ�
öŭĚ�ƴƞöŊŭŊŭļ�ĻŸƞ�ļƞġġŭ�śŸĒƦ�Ŋŭ�ƦƼƦƴöŊŭöĒŢġ�
öļƞŊēƼŢƴƼƞġ͇�ńġŢƛŊŭļ�ƴŸ�ƦƼƦƴöŊŭ�öŭĚ�ƞġƦƴŸƞġ�ŸƼƞ�
ġēŸƦǛƦƴġūƦ�ǕńŊŢġ�öƴƴöŊŭŊŭļ�ö�Ēġƴƴġƞ�ƦƴöŭĚöƞĚ�
ŸĻ�ŢŊǔŊŭļ͌

�Ƽƞ�ƛöƞƴŊēƼŢöƞ�ġĻĻŸƞƴƦ�ǕŊŢŢ�Ēġ�ĚġĚŊēöƴġĚ�ƴŸ�
ƛƞŸƴġēƴŊŭļ�öŭĚ�ƛƞŸǔŊĚŊŭļ�ŸƛƛŸƞƴƼŭŊƴŊġƦ�ƴŸ�ƴńġ�
ǔƼŢŭġƞöĒŢġ�ļƞŸƼƛƦ͌�ēŸŭƴŊŭƼŊŭļ�ŸƼƞ�ǕŸƞŞ�Ŋŭ�
ƦƼƛƛŸƞƴŊŭļ�ēŸūūƼŭŊƴǛ�ńġöŢƴńēöƞġ͇�ƛƞŸǔŊĚŊŭļ�
ƞġƦŸƼƞēġƦ�ƴŸ�ƦēńŸŸŢƦ�öŭĚ�ġĚƼēöƴŊŸŭöŢ�
ŸƛƛŸƞƴƼŭŊƴŊġƦ͇�öƦ�ǕġŢŢ�öƦ�ġŭƦƼƞŊŭļ�ġĻĻġēƴŊǔġ�ƼƦġ�
ŸĻ�ƴńġ�IöŊƞƴƞöĚġ�ƛƞġūŊƼū͌

àġ�ǕŊŢŢ�ƦƴƞöƴġļŊēöŢŢǛ�ġƦƴöĒŢŊƦń�ŭġǕ�ĻöƞūƦ�Ŋŭ�
ƛŢöēġƦ�Ǖńġƞġ�ŢŸēöŢ�ēŸūūƼŭŊƴŊġƦ�öƞġ�Ŋŭ�
ļƞġöƴġƦƴ�ŭġġĚ�öŭĚ�ēöŭ�Ēġŭġǫƴ�ūŸƦƴ�ĻƞŸū�ŸƼƞ�
ƛƞġƦġŭēġ͇�ńġŢƛŊŭļ�ƴńġū�ƴŸ�ēŸūĒöƴ�ƛŸǔġƞƴǛ͇�
öēńŊġǔġ�Ēġƴƴġƞ�ńġöŢƴń�öŭĚ�ńöǔġ�öēēġƦƦ�ƴŸ�
Ěġēġŭƴ�öŭĚ�ļƞġġŭ�śŸĒƦ͌

�ƴ�ªŸǛöŢ�RġƞĒƦ͇�Ǖġ�ĒġŢŊġǔġ�ƴńöƴ�
ĒƼƦŊŭġƦƦġƦ�ńöǔġ�ƴńġ�ƛŸǕġƞ�ƴŸ�
ēńöŭļġ�ƴńġ�ǕŸƞŢĚ�ĻŸƞ�ƴńġ�Ēġƴƴġƞ͌�
ÀńŊƦ�ƦġēƴŊŸŭ�ƦƛġēŊǫġƦ�ŸƼƞ�
ĚġĚŊēöƴŊŸŭ�ĻŸƞ�ƦƼēń�ēńöŭļġ͇�
ƴńƞŸƼļń�ġŭļöļġūġŭƴƦ�ǕŊƴń�
ēŸūūƼŭŊƴŊġƦ͇�ēƼƦƴŸūġƞƦ�öŭĚ�
ēŸöŢŊƴŊŸŭƦ͌

�Ʀ�ƛöƞƴ�ŸĻ�ŸƼƞ�ġŭļöļġūġŭƴ�ǕŊƴń�ēŸūūƼŭŊƴŊġƦ͇�
Ǖġ�ǕŊŢŢ�öŢƦŸ�öŊū�ƴŸ�ġŭƦƼƞġ�ƛŸƦŊƴŊǔġ�ƞġŢöƴŊŸŭƦ�
ǕŊƴń�ŢŸēöŢ�ƛġŸƛŢġ�öŭĚ�ƞġƦƛġēƴ�ƴŸǕöƞĚƦ�ŢŸēöŢ�
ēƼŢƴƼƞġ�öŭĚ�ƴƞöĚŊƴŊŸŭƦ͌��ŭġ�ŸĻ�ŸƼƞ�ŞġǛ�ǕöǛƦ�ƴŸ�
ĚŸ�ƴńŊƦ�ǕŊŢŢ�Ēġ�ƴńƞŸƼļń�ƴńġ�ŊūƛŢġūġŭƴöƴŊŸŭ�ŸĻ�
ġūƛŢŸǛġġ�ǔŸŢƼŭƴġġƞŊŭļ�ƛƞŸļƞöūƦ�ƴŸ�ĒƼŊŢĚ�
ƴƞƼƦƴ�öŭĚ�öēńŊġǔġ�Ēġƴƴġƞ�ūƼƴƼöŢ�
ƼŭĚġƞƦƴöŭĚŊŭļ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̈̍



àġ�ŞŭŸǕ�ƴńöƴ�ēƼƦƴŸūġƞƦ�ŊŭēƞġöƦŊŭļŢǛ�
ēöƞġ�ĻŸƞ�Ǖńöƴ�ƴńġ�ƛƞŸĚƼēƴƦ�ƴńġǛ�ĒƼǛ�
ƦƴöŭĚ�ĻŸƞ͌��ūŸŭļ�ĒƼŊŢĚŊŭļ�Ÿƴńġƞ�ŞġǛ�
öƴƴƞŊĒƼƴġƦ�ŸĻ�ŸƼƞ�ĒƞöŭĚ͇�Ǖġ�ǕŊŢŢ�
ēŸŭƴŊŭƼŸƼƦŢǛ�ġŭļöļġ�ǕŊƴń�ēŸŭƦƼūġƞƦ�
ƴŸ�ēŸūūƼŭŊēöƴġ�ŸƼƞ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�
ġĻĻŸƞƴƦ�öŭĚ�öēńŊġǔġūġŭƴƦ�ƴńƞŸƼļń�
ƴöŊŢŸƞġĚ�ēöūƛöŊļŭƦ͇�ēŢġöƞ�ƛƞŸĚƼēƴ�
ŊŭĻŸƞūöƴŊŸŭ�öŭĚ�ƴƞöēġöĒŊŢŊƴǛ͌

àŊƴń�ŸƼƞ�ēŸūūŊƴūġŭƴ�ƴŸ�ĒġŊŭļ�ö�
ͩǕöƞġńŸƼƦġ�ŸĻ�ūġĚŊēŊŭġƦ͇ͪ�Ǖġ�ǕŊŢŢ�öŢƦŸ�
ġǚƛŢŸƞġ�ŭġǕ�ƼƦġƦ�öŭĚ�ēŸūĒŊŭöƴŊŸŭƦ�ŸĻ�
ūġĚŊēöŢ�ńġƞĒƦ�öŭĚ�ńŸǕ�ŸƼƞ�ƛƞŸĚƼēƴƦ�
ēöŭ�ƦƼƛƛŸƞƴ�Ēġƴƴġƞ�ńġöŢƴń�öūŸŭļ�ŸƼƞ�
ēƼƦƴŸūġƞƦ͇�öŢƦŸ�ƛƞŸǔŊĚŊŭļ�ƴńġū�ǕŊƴń�
ƞġŢġǔöŭƴ�ļƼŊĚöŭēġ�öŭĚ�ƞġēŊƛġƦ͌

Xŭ�öĚĚŊƴŊŸŭ�ƴŸ�ŸƼƞ�ŸƼƴƞġöēń�ġĻĻŸƞƴƦ͇�Ǖġ�
ǕŊŢŢ�Ēġ�öƦ�öƴƴġŭƴŊǔġ�Ǖńġŭ�Ŋƴ�ēŸūġƦ�ƴŸ�
ńġöƞŊŭļ�Ǖńöƴ�ƛġŸƛŢġ�ƴńŊŭŞ�öĒŸƼƴ�ƼƦ�
öŭĚ�Ǖńöƴ�ƴńġǛ�ġǚƛġēƴ�ƼƦ�ƴŸ�ĚŸ͇�
ġƦƴöĒŢŊƦńŊŭļ�ēŢġöƞ�öŭĚ�ġŭļöļŊŭļ�
ĻġġĚĒöēŞ�ūġēńöŭŊƦūƦ�ǔŊö�ŸƼƞ�
ƛŢöƴĻŸƞūƦ�öŭĚ�ƦŸēŊöŢ�ūġĚŊö͌�àġ�ǕŊŢŢ�
öŢƦŸ�ūöŞġ�ƦƼƞġ�ƴŸ�öĚĚƞġƦƦ�öŢŢ�
ƞġƝƼġƦƴƦ�öŭĚ�ēŸūƛŢöŊŭƴƦ�Ŋŭ�ö�ƴŊūġŢǛ�
öŭĚ�ƞġƦƛŸŭƦŊǔġ�ūöŭŭġƞ͌

wġöŭŊŭļĻƼŢ�ēŸŢŢöĒŸƞöƴŊŸŭƦ�öŢŢŸǕ�öŢŢ�ŸĻ�ƼƦ�ƴŸ�Ţġöƞŭ�ĻƞŸū�ġöēń�Ÿƴńġƞ͇�ƦēöŢġ͡Ƽƛ�ƛŸƦŊƴŊǔġ�ŊūƛöēƴƦ�
öŭĚ�ŢġöĚ�ĒƞŸöĚġƞ�ƦŸēŊġƴöŢ�ēńöŭļġ͌� ƼŊŢĚŊŭļ�ƼƛŸŭ�ŸƼƞ�ƛƞġǔŊŸƼƦ�ġǚƛġƞŊġŭēġƦ�Ǖġ�ǕŊŢŢ�ƦġġŞ�
ēŸŢŢöĒŸƞöƴŊŸŭƦ�Ŋŭ�öƞġöƦ�Ǖńġƞġ�Ǖġ�ēöŭ�ūöŞġ�ƴńġ�ļƞġöƴġƦƴ�ĚŊĻĻġƞġŭēġ�ǕńŊŢġ�ūöŞŊŭļ�ƦƼƞġ�öŢŢ�ŸƼƞ�
ƛöƞƴŭġƞƦ�ġǚġūƛŢŊĻǛ�ġǚēġŢŢġŭēġ�Ŋŭ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŊūƛŢġūġŭƴöƴŊŸŭ͇�ēŸūūŊƴūġŭƴ�ƴŸ�ēŸŭƴŊŭƼŸƼƦ�
ŊūƛƞŸǔġūġŭƴ�öŭĚ�ļġŭƼŊŭġ�ĚġĚŊēöƴŊŸŭ�ƴŸ�ƴńġ�ēöƼƦġ͌

²Ÿūġ�ŸĻ�ƴńġ�ŭġƴǕŸƞŞƦ�öŭĚ�ēŸöŢŊƴŊŸŭƦ�Ǖġ�ńöǔġ�ŊĚġŭƴŊǫġĚ�öƦ�ēŸŭƦŸŭöŭƴ�ƴŸ�ŸƼƞ�ǔöŢƼġƦ�ŊŭēŢƼĚġ�
²�X�ƛŢöƴĻŸƞū�ĻŸƞ�ƦƼƦƴöŊŭöĒŢġ�öļƞŊēƼŢƴƼƞġ͇�àŸƞŢĚ� ƼƦŊŭġƦƦ�!ŸƼŭēŊŢ�ĻŸƞ�²ƼƦƴöŊŭöĒŢġ�
(ġǔġŢŸƛūġŭƴ�͛à !²(͇͜��ŢŢŊöŭēġ�ĻŸƞ�àöƴġƞ�²ƴġǕöƞĚƦńŊƛ͇�JŢŸĒöŢ��ŢŢŊöŭēġ�ĻŸƞ�ēŢŊūöƴġ͡Ʀūöƞƴ�
öļƞŊēƼŢƴƼƞġ͇�JŢŸĒöŢ�möŭĚƦēöƛġƦ�IŸƞƼū�öŭĚ�̇Ϊ�ĻŸƞ�ƴńġ�§Ţöŭġƴ͌�àġ�ǕŊŢŢ�öŢƦŸ�ƦġġŞ�ēŸŢŢöĒŸƞöƴŊŸŭƦ�
ǕŊƴń�ŭŸŭ͡ļŸǔġƞŭūġŭƴöŢ�öŭĚ�ēŊǔŊŢ�ƦŸēŊġƴǛ�ŸƞļöŭŊǥöƴŊŸŭƦ͇�ƞġƦġöƞēń�ŊŭƦƴŊƴƼƴġƦ�öŭĚ�ġĚƼēöƴŊŸŭöŢ�
ŊŭƦƴŊƴƼƴŊŸŭƦ�ƴŸ�öĚǔöŭēġ�ŸƼƞ�ēöƛöēŊƴŊġƦ�ĻŸƞ�ƞġŢġǔöŭƴ�ēŸŭƴƞŊĒƼƴŊŸŭƦ͌

àġ�ǕŊŢŢ�ġŭƦƼƞġ�ġĻĻġēƴŊǔġ�ŊūƛŢġūġŭƴöƴŊŸŭ�ŸĻ�ŸƼƞ�öŭƴŊ͡ēŸƞƞƼƛƴŊŸŭ�öŭĚ�ĒƞŊĒġƞǛ�ƛŸŢŊēǛ͇�ŊŭēŢƼĚŊŭļ�
ĻƞġƝƼġŭƴŢǛ�öŭĚ�ƞġļƼŢöƞŢǛ�ēŸŭĚƼēƴŊŭļ�öŭƴŊ͡ēŸƞƞƼƛƴŊŸŭ�öŭĚ�ĒƞŊĒġƞǛ�öƼĚŊƴƦ͇�öƦ�ǕġŢŢ�öƦ�ƞġŢġǔöŭƴ�
ƴƞöŊŭŊŭļ͌�àġ�ǕŊŢŢ�öŢƦŸ�ƦƼƛƛŸƞƴ��ēŸŭĚŊƴŊŸŭƦ�ĻŸƞ�ƞġöŢŊƦŊŭļ�ƴńġ�ĻƞġġĚŸū�ŸĻ�öƦƦŸēŊöƴŊŸŭ�öŭĚ�
ēŸŢŢġēƴŊǔġ�ĒöƞļöŊŭŊŭļ͇�ƴöǚ�ƴƞöŭƦƛöƞġŭēǛ�öŭĚ�ƛƞġǔġŭƴŊŸŭ�ŸĻ�öŭƴŊ͡ēŸūƛġƴŊƴŊǔġ�ƛƞöēƴŊēġƦ͌

ÀŸ�ƴƞöēŞ�ŸƼƞ�öŭĚ�Ʀńöƞġ�ŸƼƞ�ƛƞŸļƞġƦƦ�Ǖġ�ǕŊŢŢ�ƛƼĒŢŊƦń�öŭ�öŭŭƼöŢ�²ƼƦƴöŊŭöĒŊŢŊƴǛ�ªġƛŸƞƴ�öŢŊļŭġĚ�
ǕŊƴń�ƴńġ�Çy�²ƼƦƴöŊŭöĒŢġ�(ġǔġŢŸƛūġŭƴ�JŸöŢƦ�͛²(JƦ͇͜�JŢŸĒöŢ�ªġƛŸƞƴŊŭļ�XŭŊƴŊöƴŊǔġ�͛JªX͜�
²ƴöŭĚöƞĚƦ͇�²ƼƦƴöŊŭöĒŊŢŊƴǛ��ēēŸƼŭƴŊŭļ�²ƴöŭĚöƞĚƦ� ŸöƞĚ�͛²�² ͇͜�ÀöƦŞ�IŸƞēġ�Ÿŭ�!ŢŊūöƴġ͡ƞġŢöƴġĚ�
IŊŭöŭēŊöŢ�(ŊƦēŢŸƦƼƞġƦ�͛À!I(͜�öŭĚ�!(§�͛ĻŸƞūġƞŢǛ�!öƞĒŸŭ�(ŊƦēŢŸƦƼƞġ�§ƞŸśġēƴ͇͜�öŢŢŸǕŊŭļ�ƼƦ�ƴŸ�
ļƞöƦƛ�ńŸǕ�ŸƼƞ�öēƴŊŸŭ�ūöƴēńġƦ�ƴŸ�ļŢŸĒöŢ�ŢġöĚġƞƦńŊƛ�öŭĚ�ƴŸ�ġŭƦƼƞġ�Ŋƴ�ŢŊǔġƦ�Ƽƛ�ƴŸ�ŸƼƞ�öūĒŊƴŊŸŭ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̈̎
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Àńġ�ƞŸöĚ�öńġöĚ�ŊƦ�ŢŸŭļ�öŭĚ�ēŸūƛŢġǚ�ĒƼƴ�Ǖġ�ĻġġŢ�ēŸŭǫĚġŭƴ�öŭĚ�ġǚēŊƴġĚ�ƴŸ�
ġūĒöƞŞ�Ÿŭ�Ŋƴ͇�ƦƼƛƛŸƞƴġĚ�ĒǛ�ŸƼƞ�ƛġŸƛŢġ͇�ēƼƦƴŸūġƞƦ�öŭĚ�ƛöƞƴŭġƞƦ͌��ǔġƞ�ƴńġ�
ĻŸŢŢŸǕŊŭļ�ĚġēöĚġ͇�Ǖġ�ǕŊŢŢ�öƦƛŊƞġ�ƴŸ�ēŸūĒŊŭġ�ĒƞŸöĚ�öŭĚ�ƴƞöŭƦĻŸƞūöƴŊǔġ�
ƛġƞƦƛġēƴŊǔġƦ�Ÿŭ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ǕŊƴń�ĚġĚŊēöƴġĚ�ġĻĻŸƞƴƦ�Ŋŭ�ġǔġƞǛ�ĚġƴöŊŢ�öēƞŸƦƦ�
öŢŢ�ŸƼƞ�ŸƛġƞöƴŊŸŭƦ�öŭĚ�ƴńġ�ǕńŸŢġ�ƦƴöŞġńŸŢĚġƞ�ŭġƴǕŸƞŞ�öŭĚ�ǔöŢƼġ�ēńöŊŭ͌�

àġ�ġŭǔŊƦŊŸŭ�ö�ĻƼƴƼƞġ�Ǖńġƞġ�ƛġŸƛŢġ�ēöŭ�ƴńƞŊǔġ�öŭĚ�ǬŸƼƞŊƦń�Ŋŭ�ĒöŢöŭēġ�ǕŊƴń�
ŭöƴƼƞġ͌�àńġƞġ�Ǖġ�ĚŸŭͬƴ�ƦŊūƛŢǛ�ƦƼƛƛŸƞƴ�öŭĚ�ƞġƦƴŸƞġ�ġēŸƦǛƦƴġūƦ�ĒƼƴ�Ţġöƞŭ�ƴŸ�
ġūĒƞöēġ�ƴńġ�ƞŊēńŭġƦƦ�öŭĚ�ĚŊǔġƞƦŊƴǛ�ŸĻ�ŢŊĻġ�Ÿŭ�0öƞƴń͇�Ļöƞ�ĒġǛŸŭĚ�ŊƴƦ�ǔöŢƼġ�ĻŸƞ�
ńƼūöŭƦ�Ÿƞ�ġēŸŭŸūŊē�ƞġöƦŸŭŊŭļ�ƴŸ�ƛƞŸƴġēƴ�Ŋƴ͌

àġ�ńŸƛġ�ƴŸ�ƛƞŸǔŊĚġ�ö�ŢġöĚŊŭļ�ġǚöūƛŢġ�ŸĻ�ēŸūĒŊŭŊŭļ�ĒƼƦŊŭġƦƦ�ƦƼēēġƦƦ�ǕŊƴń�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ͇�ƛƞŸǔŊŭļ�ƴńöƴ�Ŋƴ�ŊƦ�ŭŸƴ�ŸŭŢǛ�ö�ƞġƦƛŸŭƦŊĒŢġ�ēńŸŊēġ�ĒƼƴ�öŭ�
ġƦƦġŭƴŊöŢ�Ÿŭġ�ĻŸƞ�öŭǛ�ēŸūƛöŭǛ�ƴńöƴ�ǕöŭƴƦ�ƴŸ�ƞġūöŊŭ�ēŸūƛġƴŊƴŊǔġ�öŭĚ�ƴńƞŊǔġ�
Ŋŭ�ƴńġ�ƞöƛŊĚŢǛ�ēńöŭļŊŭļ�ǕŸƞŢĚ͌

àġ�ēŸŭǫĚġŭƴŢǛ�öŭĚ�ļŢöĚŢǛ�ġūĒƞöēġ�ƞġƦƛŸŭƦŊĒŊŢŊƴǛ�ĻŸƞ�ŢġöĚġƞƦńŊƛ�Ÿŭ�ēŢŊūöƴġ�
öēƴŊŸŭ�öŭĚ�ƴńġ�²(JƦ͇�ƞġöĚǛ�ƴŸ�ĚƞŊǔġ�ĒƞŸöĚġƞ�ŊŭĚƼƦƴƞǛ�öēƴŊŸŭ͇�ƦƼƛƛŸƞƴ�
ƦƼƦƴöŊŭöĒŢġ�ūöƞŞġƴ�ƴƞġŭĚƦ�öŭĚ�öŢŊļŭ�ŸƼƞ�öēƴŊŸŭƦ�ǕŊƴń�ƴńġ�ūŸƦƴ�Ƽƛ�ƴŸ�Ěöƴġ�
ƦēŊġŭēġ�Ÿŭ�ļŢŸĒöŢ�ġŭǔŊƞŸŭūġŭƴöŢ�ēńöŭļġ͌�Xŭ�ŢŊŭġ�ǕŊƴń�ƴńġ�ÇyJ!�ēöŢŢ�ƴŸ�
ĒƼƦŊŭġƦƦ�öēƴŊŸŭ�ĻŸƞ�ƴńġ�ĻŸŢŢŸǕŊŭļ�ĚġēöĚġ͇�Ǖġ�öƞġ�ƞġöĚǛ�ƴŸ�ƴöŞġ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�
ƛġƞƦŸŭöŢŢǛ�öŭĚ�Ēġ�ńŸŭġƦƴ�öĒŸƼƴ�ŸƼƞ�ēńöŢŢġŭļġƦ�öŭĚ�öēńŊġǔġūġŭƴƦ͌�àġ�
ŊŭǔŊƴġ�öŢŢ�ŸƼƞ�ƛöƞƴŭġƞƦ�ƴŸ�ĚŸ�ƴńġ�Ʀöūġ͌

àġ�ŢŸŸŞ�ĻŸƞǕöƞĚ�ƴŸ�ēƞġöƴŊŭļ�ö�ǕŸƞŢĚ�Ǖńġƞġ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ƞġļġŭġƞöƴŊǔġ�
ĒƼƦŊŭġƦƦ�ūŸĚġŢƦ�öƞġ�ƴńġ�ŭŸƞū͇�ŭŸƴ�ƴńġ�ġǚēġƛƴŊŸŭ͌�àġ�ńŸƛġ�ƴŸ�ńġŢƛ�Ěġǫŭġ�
ƴńŊƦ�ŭġǕ�ġƞö�ĒǛ�ŸƼƞ�ŸǕŭ�ǔŊƦŊŸŭ͇�ƛƼƞƛŸƦġ͇�ġǚöūƛŢġ�öŭĚ�ĚġǔŸƴŊŸŭ͌

ÀńŊƦ�ŊƦ�ŸƼƞ�ŸŭŢǛ�ƛŢöŭġƴ�öŭĚ�Ŋƴ�ŊƦ�ƴŊūġ�Ǖġ�ƴöŞġ�Ŋƴ�ƦġƞŊŸƼƦŢǛ͇�ǕŊƴń�öŢŢ�ƴńġ�ēöƞġ�Ǖġ�
öƞġ�ēöƛöĒŢġ�ŸĻ͌�yŸǕ͇�ŢġƴͬƦ�ĚŸ�ƴńŊƦ�ƴŸļġƴńġƞ͌

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̈̏

https://d306pr3pise04h.cloudfront.net/docs/publications/2019-UNGC-Accenture-CEO-Study.pdf
https://d306pr3pise04h.cloudfront.net/docs/publications/2019-UNGC-Accenture-CEO-Study.pdf




!ŸūūŊƴūġŭƴƦ mŸŭļ͡ƴġƞū�ƛƞŊŸƞŊƴŊġƦ �ƦƛŊƞöƴŊŸŭöŢ�ƴöƞļġƴƦ �ēńŊġǔġ�ĒǛ ²(JƦ

wöŊŭƴöŊŭ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ƞġƦŊŢŊġŭƴ�
öļƞŊēƼŢƴƼƞġ�ĒǛ�ēŸūĒŊŭŊŭļ�ƴƞöĚŊƴŊŸŭ�
öŭĚ�ŊŭŭŸǔöƴŊŸŭ

wöŊŭƴöŊŭ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ƞġƦŊŢŊġŭƴ�öļƞŊēƼŢƴƼƞġ�
Ŋŭ�ŢŊŭġ�ǕŊƴń�ŢġöĚŊŭļ�ēġƞƴŊǫēöƴŊŸŭ�ƦǛƦƴġūƦ

�ēńŊġǔġĚ͇�ƦƼƦƴöŊŭ�
öŭŭƼöŢŢǛ�öŭĚ�
ŊūƛƞŸǔġ

͇͇̈̌̇̋

²ƼƛƛŸƞƴ�ġēŸƦǛƦƴġūƦ�öŭĚ�ĒŊŸĚŊǔġƞƦŊƴǛ�
ƦƴġǕöƞĚƦńŊƛ

XūƛŢġūġŭƴ�ĒŊŸĚŊǔġƞƦŊƴǛ�öƦƦġƦƦūġŭƴƦ͇
ƛŢöŭƦ�öŭĚ�ƴöŊŢŸƞġĚ�ƛƞŸśġēƴƦ�

�ēńŊġǔġĚ͇�ƦƼƦƴöŊŭ�
öŭĚ�ġǚƴġŭĚ

͇͇̇̉̇̊̇̋

ÀƞöŭƦĻŸƞū�ĚġƦġƞƴƦ�öŭĚ�ĚġļƞöĚġĚ�
ŢöŭĚƦ�ŊŭƴŸ�ƦƼƦƴöŊŭöĒŢġ�ƛƞŸĚƼēƴŊǔġ�ŢöŭĚƦēöƛġƦ

̈̆̉̆

 ġēŸūġ�ö�ĻƼŢŢǛ�ēŢŊūöƴġ�ƛŸƦŊƴŊǔġ�ĒƼƦŊŭġƦƦ�
ĒǛ�̈̆̉̋

JƞöĚƼöŢŢǛ�ƞġĚƼēġ�ƦēŸƛġ�̇τ̈�JRJ�ġūŊƦƦŊŸŭƦ� ̈̆̉̆ ̇̉

JƞöĚƼöŢŢǛ�ƞġĚƼēġ�ƦēŸƛġ�̉�JRJ�ġūŊƦƦŊŸŭƦ ̈̆̉̆ ̇̉

!ŸŭƦŊĚġƞ�ēŢŊūöƴġ�ēńöŭļġ�Ŋŭ�ŊŭǔġƦƴūġŭƴ�
ĚġēŊƦŊŸŭƦ

wöŞġ�öŢŢ�ŭġǕ�ŊŭǔġƦƴūġŭƴƦ�ēŢŊūöƴġ͡ƛƞŸŸĻ ̈̆̈̇ ͇͇͇̇̉̇̎̏̇̈

§ƞŸƴġēƴ�ĒƼƦŊŭġƦƦ�ĻƞŸū�ŢŸƦƦ�τ�Ěöūöļġ�
ƞġŢöƴġĚ�ƴŸ�ēŢŊūöƴġ�ēńöŭļġ

0ƦƴöĒŢŊƦń�ö�!ŢŊūöƴġ��ĚöƛƴöƴŊŸŭ�IƼŭĚ͇�öŢƦŸ�
ēŸǔġƞŊŭļ�öƦƛġēƴƦ�ŸĻ�ƞġƦƛŸŭƦġ͇�ƞġŢŊġĻ�öŭĚ�
ƞġēŸǔġƞǛ

̈̆̉̆

ªŸǛöŢ�RġƞĒƦ�̈̆̈̆̈̆̉̆͡�²ƼƦƴöŊŭöĒŊŢŊƴǛ�²ƴƞöƴġļǛ�ϋ�̉̇



!ŸūūŊƴūġŭƴƦ mŸŭļ͡ƴġƞū�ƛƞŊŸƞŊƴŊġƦ �ƦƛŊƞöƴŊŸŭöŢ�ƴöƞļġƴƦ �ēńŊġǔġ�ĒǛ ²(JƦ

�ŢŢ�ƦƼƛƛŢŊġƞƦ�öƞġ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�
ƞġƦƛŸŭƦŊĒŢġ

0ŭƦƼƞġ�öŢŢ�ƦƼƛƛŢŊġƞƦ�öƞġ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�
ƞġƦƛŸŭƦŊĒŢġ

̈̆̉̆

!ŸŭƴŊŭƼŸƼƦŢǛ�ƦġġŞ�ǕöǛƦ�ƴŸ�ŊŭēƞġöƦġ�ŢŸēöŢ�
ƦŸƼƞēŊŭļ

XŭēƞġöƦġ�ƴńġ�Ʀńöƞġ�ŸĻ�ŢŸēöŢ�ƦƼƛƛŢŊġƞƦ ̈̆̈̋ ̇̇

0ŭƦƼƞġ�ēŸūƛŢġƴġ�ƴƞöēġöĒŊŢŊƴǛ�ŸĻ�ġǔġƞǛ�
ƦŊŭļŢġ�ŊŭļƞġĚŊġŭƴ

!Ÿǔġƞ�öŢŢ�ƛƞŸĚƼēƴŊŸŭ�ŊŭƛƼƴƦ�ēŸǔġƞġĚ�ĒǛ�
ö�ƴƞöēġöĒŊŢŊƴǛ�ƦǛƦƴġū

�ēńŊġǔġĚ͇�ƦƼƦƴöŊŭ�
öŭŭƼöŢŢǛ

̇̌

0ŭƦƼƞġ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ƞġƦƛŸŭƦŊĒŢġ�
ĚŊƦƴƞŊĒƼƴŊŸŭ

0ŭƦƼƞġ�ēŸūƛŢŊöŭēġ�ŸĻ�Ǭġġƴ�ǕŊƴń�ŊŭƴġƞŭöŢ�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ēƞŊƴġƞŊö�

̈̆̉̆ ͇̏̇̈

(ġƦŊļŭ�ƦöĻġ͇�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ēŊƞēƼŢöƞ�
ƛƞŸĚƼēƴƦ

wöŞġ�ƛƞŸĚƼēƴƦ�ƞġēǛēŢöĒŢġ�Ÿƞ�ēŸūƛŸƦƴöĒŢġ� ̈̆̈̋ ̇̈

�ēńŊġǔġ�ǥġƞŸ�ǕöƦƴġ�ǕŊƴń�ĻŸēƼƦ�Ÿŭ�
ƛƞġǔġŭƴŊŸŭ�öŭĚ�ƞġēŸǔġƞǛ

²ƴƞŊǔġ�ĻŸƞ�ǥġƞŸ�ǕöƦƴġ�ĻŸƞ�ūöƴġƞŊöŢ�öŭĚ�ĻŸŸĚ ̈̆̈̋ ̇̈

�ēńŊġǔġ�ēŊƞēƼŢöƞ�Ǖöƴġƞ�ūöŭöļġūġŭƴ XŭēƞġöƦġ�Ŋŭ�Ǖöƴġƞ�ġĻǫēŊġŭēǛ� ̈̆̈̋ ̇̊

ªġƦƛŸŭƦŊĒŢǛ�ƴƞġöƴ�ǕöƦƴġǕöƴġƞ 0ŭƦƼƞġ�ƞġļƼŢöƴġĚ�ǕöƦƴġǕöƴġƞ�ƴƞġöƴūġŭƴ �ēńŊġǔġĚ͇�ƦƼƦƴöŊŭ�
öŭŭƼöŢŢǛ

̌

ÀƞöŭƦŊƴŊŸŭ�ƴŸ�ƞġŭġǕöĒŢġ�öŭĚ�ƦƼƦƴöŊŭöĒŢġ��
ġŭġƞļǛ

²ǕŊƴēń�ƴŸ�ƞġŭġǕöĒŢġ�ġŭġƞļǛ�ƦŸƼƞēġƦ ̈̆̉̆ ̍

!ŸŭƴŊŭƼŸƼƦŢǛ�ƞġĚƼēġ�ēŸŭƦƼūƛƴŊŸŭ�öŭĚ�
ŊŭēƞġöƦġ�ġŭġƞļǛ�ġĻǫēŊġŭēǛ

XŭēƞġöƦġ�Ŋŭ�ġŭġƞļǛ�ġĻǫēŊġŭēǛ ̈̆̈̋ ̇̉

XŭŭŸǔöƴġ�ƴńġ�ƼƦġ�ŸĻ�ļƞġġŭ�öŭĚ�ēŊƞēƼŢöƞ�
ĒƼŊŢĚŊŭļ

(ġǔġŢŸƛ�ļƞġġŭ�ĒƼŊŢĚŊŭļƦ�öēēŸƞĚŊŭļ�ƴŸ�
ŊŭƴġƞŭöŢŢǛ�ĚġǔġŢŸƛġĚ�ēƞŊƴġƞŊö

̈̆̉̆ ̏

wöŊŭƴöŊŭ�ĒƼŊŢĚŊŭļƦ�ƴŸ�ġŭƦƼƞġ�ƴńġŊƞ�
ƦƼƦƴöŊŭöĒŢġ�ŢŸŭļ�ƴġƞū�ŸƛġƞöƴŊŸŭƦ

wöŭöļġ�ĒƼŊŢĚŊŭļƦ�ƦƼƦƴöŊŭöĒŢǛ ̈̆̈̋ ͇̏̇̈

ªġƦƛŸŭƦŊĒŢǛ�öŭĚ�ƦƼƦƴöŊŭöĒŢǛ�ĚġūŸŢŊƦń�
ĒƼŊŢĚŊŭļƦ

0ŭƦƼƞġ�ƴńöƴ�ĚġūŸŢŊƦńġĚ��ĒƼŊŢĚŊŭļƦ�ƼŭĚġƞļŸ�
ƞġƦŸƼƞēġ�ƞġēŸǔġƞǛ�öŭĚ�ƞġēǛēŢŊŭļ

̈̆̉̆ ͇̏̇̈



!ŸūūŊƴūġŭƴƦ mŸŭļ͡ƴġƞū�ƛƞŊŸƞŊƴŊġƦ �ƦƛŊƞöƴŊŸŭöŢ�ƴöƞļġƴƦ �ēńŊġǔġ�ĒǛ ²(JƦ

0ŭƦƼƞġ�ö�ńŸŢŊƦƴŊē�öƛƛƞŸöēń�ƴŸ�ńƼūöŭ�
ǕġŢŢĒġŊŭļ�öŭĚ�ŸƛġŭŢǛ�ƛƞŸūŸƴġ�Ŋƴ�
öūŸŭļ�ġūƛŢŸǛġġƦ

wöśŸƞŊƴǛ�ŸĻ��ġūƛŢŸǛġġƦ�ƞġƛŸƞƴ�ĻƼŢŢ�ƦƼƛƛŸƞƴ�
Ŋŭ�ƦƼƦƴöŊŭŊŭļ�ūġŭƴöŢ�öŭĚ�ƛńǛƦŊēöŢ�ǕġŢŢĒġŊŭļ

̈̆̈̈ ̉

²ƼƛƛŸƞƴ�ö�ĻƞŊġŭĚŢǛ��öƴūŸƦƛńġƞġ�öŭĚ�
ļŸŸĚ�ŊŭƴġƞƛġƞƦŸŭöŢ�ƞġŢöƴŊŸŭƦ

wöśŸƞŊƴǛ�ŸĻ�ġūƛŢŸǛġġƦ�ƞġƛŸƞƴ�ƦöƴŊƦĻöēƴŊŸŭ�ǕŊƴń�
ŊŭƴġƞƛġƞƦŸŭöŢ�ƞġŢöƴŊŸŭƦ�öƴ�ƴńġ�ǕŸƞŞƛŢöēġ

̈̆̈̈ ̉

²ƼƛƛŸƞƴ�öŭĚ�ġŭēŸƼƞöļġ�ǕŸƞŞ͡ŢŊĻġ�
ĒöŢöŭēġ

wöśŸƞŊƴǛ�ŸĻ�ġūƛŢŸǛġġƦ�ƞġƛŸƞƴ�ēŸūƛŢġƴġ�
ƦƼƛƛŸƞƴ�Ŋŭ�öēńŊġǔŊŭļ�ǕŸƞŞ͡ŢŊĻġ�ĒöŢöŭēġ

̈̆̈̈ ͇̉̎

JƼŊĚġ�öŭĚ�ƞġǕöƞĚ�ƦƼƦƴöŊŭöĒŢġ�ŢŊǔŊŭļ�
ńöĒŊƴƦ

IƼŢŢ�ēŸǔġƞöļġ�ĒǛ�ļƼŊĚġŢŊŭġƦ�öŭĚ�ĒŸŭƼƦġƦ�ĻŸƞ�
ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ńġöŢƴńǛ�ŢŊǔŊŭļ�ńöĒŊƴƦ

̈̆̈̉ ͇̇̇̇̈

0ūƛŢŸǛġġƦ�ƴŸ�ƛƞöēƴŊēġ�ūŸƞġ�ƦƼƦƴöŊŭöĒŢġ�ŢŊǔŊŭļ�
ńöĒŊƴƦ

̈̆̈̋ ͇̇̇̇̈

0ǚġēƼƴŊǔġƦ�ġǚġūƛŢŊĻǛ�ƦƼƦƴöŊŭöĒŢġ�ŢŊĻġƦƴǛŢġƦ ̈̆̈̈ ͇͇̇̇̇̈̇̌

0ŭƦƼƞġ�ö�ƦƴƼŭŭŊŭļ�ǕŸƞŞŊŭļ�ġŭǔŊƞŸŭūġŭƴ wöśŸƞŊƴǛ�ŸĻ�ġūƛŢŸǛġġƦ�ƞġƛŸƞƴ�ƦöƴŊƦĻöēƴŊŸŭ�ǕŊƴń�
ƴńġ�ǕŸƞŞŊŭļ�ġŭǔŊƞŸŭūġŭƴ�öŭŭƼöŢŢǛ

̈̆̈̇ ̎

²ƼƛƛŸƞƴ�ġūƛŢŸǛġġƦ�ĻöūŊŢŊġƦ�ĒöƦġĚ�Ÿŭ�
ƴńġŊƞ�ŭġġĚƦ

§ƞŸǔŊĚġ�ġūƛŢŸǛġġ�ĻöūŊŢŊġƦ�ēŸǔġƞġĚ�ĒǛ�ƴöŊŢŸƞġĚ�
ƦƼƛƛŸƞƴ�ƛöēŞöļġƦ�Ÿŭ�öŭ�öŭŭƼöŢ�ĒöƦŊƦ

̈̆̈̈ ͇̇̇̇

0ŭƦƼƞġ�öŭĚ�ŊūƛƞŸǔġ�ǕŸƞŞƛŢöēġ�ńġöŢƴń�
öŭĚ�ƦöĻġƴǛ

�ŢŢ�ġūƛŢŸǛġġƦ�ēŸǔġƞġĚ�ĒǛ�ńġöŢƴń�öŭĚ�ƦöĻġƴǛ�
ƦǛƦƴġū�öŭĚ�ƴƞöŊŭŊŭļ

�ēńŊġǔġĚ͇�ƦƼƦƴöŊŭ�
öŭŭƼöŢŢǛ

̉

§ƞġǔġŭƴ�ŊŭśƼƞŊġƦ�öŭĚ�ūŊƴŊļöƴġ�ĻƼƴƼƞġ�
ŸēēƼƞƞġŭēġƦ

ðġƞŸ�ĻöƴöŢŊƴŊġƦ�öŭĚ�ūöśŸƞ�ŊŭśƼƞŊġƦ�öŭŭƼöŢŢǛ �ēńŊġǔġĚ͇�ƦƼƦƴöŊŭ�
öŭŭƼöŢŢǛ

̉

§ƞġǔġŭƴ�ġŭǔŊƞŸŭūġŭƴöŢ�ŊŭēŊĚġŭƴƦ ðġƞŸ�Ʀġǔġƞġ�ġŭǔŊƞŸŭūġŭƴöŢ�ŊŭēŊĚġŭƴƦ�öŭŭƼöŢŢǛ �ēńŊġǔġĚ͇�ƦƼƦƴöŊŭ�
öŭŭƼöŢŢǛ

̉

0ŭƦƼƞġ�öēēġƦƦ�ƴŸ�ƦöĻġ�Ǖöƴġƞ͇�ƦöŭŊƴöƴŊŸŭ�
öŭĚ�ńǛļŊġŭġ

�ŢŢ�ġūƛŢŸǛġġƦ�ńöǔġ�öēēġƦƦ�ƴŸ�ƦöĻġ�Ǖöƴġƞ͇�
ƦöŭŊƴöƴŊŸŭ�öŭĚ�ńǛļŊġŭġ

�ēńŊġǔġĚ͇�ƦƼƦƴöŊŭ�
öŭŭƼöŢŢǛ

XūƛŢġūġŭƴ�ƛƞġǔġŭƴöƴŊǔġ�öŭĚ�ńŸŢŊƦƴŊē�
ńġöŢƴńēöƞġ

�ŢŢ�ġūƛŢŸǛġġƦ�ēŸǔġƞġĚ�ĒǛ�öĚǔöŭēġĚ�ńġöŢƴń�
öǕöƞġŭġƦƦ�ūġöƦƼƞġƦ�öŭĚ�ƛƞġǔġŭƴöƴŊǔġ�
ńġöŢƴńēöƞġ

̈̆̈̈ ̉



!ŸūūŊƴūġŭƴƦ mŸŭļ͡ƴġƞū�ƛƞŊŸƞŊƴŊġƦ �ƦƛŊƞöƴŊŸŭöŢ�ƴöƞļġƴƦ �ēńŊġǔġ�ĒǛ ²(JƦ

0ŭƦƼƞġ�ġūƛŢŸǛġġ�öǕöƞġŭġƦƦ�öĒŸƼƴ�ńƼūöŭ�
ƞŊļńƴƦ�öŭĚ�ŭŸŭ͡ĚŊƦēƞŊūŊŭöƴŸƞǛ�ƛƞöēƴŊēġƦ

�ŢŢ�ġūƛŢŸǛġġƦ�ēŸǔġƞġĚ�ĒǛ�ńƼūöŭ�ƞŊļńƴƦ�
öŭĚ�ŭŸŭ͡ĚŊƦēƞŊūŊŭöƴŊŸŭ�ƴƞöŊŭŊŭļ

̈̆̈̇ ͇͇̇̆̋̎

ðġƞŸ�ƴŸŢġƞöŭēġ�ĻŸƞ�ńƼūöŭ�ƞŊļńƴ�öĒƼƦġƦ ðġƞŸ�ēöƦġƦ�ŸĻ�ńƼūöŭ�ƞŊļńƴ�öĒƼƦġƦ͇�ĻŸƞēġĚ�
Ÿƞ�ēńŊŢĚ�ŢöĒŸƼƞ�Ÿƞ�ĚŊƦēƞŊūŊŭöƴŊŸŭ

̈̆̈̇ ͇͇̇̆̋̎

0ŭƦƼƞġ�öŢŢ�ġūƛŢŸǛġġƦ�ĻġġŢ�ŊŭēŢƼĚġĚ͇�ƞġƦƛġēƴġĚ͇�
ĻöŊƞŢǛ�ƴƞġöƴġĚ�öŭĚ�ńġöƞĚ

RŊļń�ġūƛŢŸǛġġ�ŊŭēŢƼƦŊŸŭ�ƞöƴġ�ĒöƦġĚ�Ÿŭ�
ŊŭƴġƞŭöŢ�ƦƼƞǔġǛƦ

̈̆̈̈ ̇̌

!ŸŭƴŊŭƼŸƼƦŢǛ�ŊūƛƞŸǔġ�ŸƛƛŸƞƴƼŭŊƴŊġƦ�ĻŸƞ�
ǕŸūġŭ

̇͆̇�ļġŭĚġƞ�ƛöƞŊƴǛ�öūŸŭļ�öŢŢ�ġūƛŢŸǛġġƦ ̈̆̈̎ ̋

̇͆̇�ļġŭĚġƞ�ƛöƞŊƴǛ�öūŸŭļ�ġǚġēƼƴŊǔġ�
ƛŸƦŊƴŊŸŭƦ

̈̆̉̆ ̋

(Ÿ�ǕġŢŢ�öĒŸǔġ�ūŊŭŊūƼū�ǕöļġƦ�öŭĚ�
ŸǔġƞēŸūġ�Ǖöļġ�ŊŭġƝƼöŢŊƴŊġƦ

�ŢŢ�ġūƛŢŸǛġġƦ�ƞġēġŊǔġ�öƴ�ŢġöƦƴ�͌͌Ϊ�öĒŸǔġ�
ŢŸēöŢ�ūŊŭŊūƼū�Ǖöļġ

̈̆̈̇ ̇̆

�ēńŊġǔġ�öƴ�ŢġöƦƴ�̆͌̊�ƞöƴŊŸ�ŸĻ�ūŊŭŊūƼū�ƴŸ�
öǔġƞöļġ�Ǖöļġ

̈̆̈̉

�ēŞŭŸǕŢġĚļŊŭļ�ƴńġ�ĚŊǔġƞƦŊƴǛ�ŸĻ�ŭġġĚƦ �ŢŢ�ĻöēŊŢŊƴŊġƦ�ēŸūƛŢǛ�ǕŊƴń�ēƞŊƴġƞŊö�ŸĻ�
ŊŭēŢƼƦŊǔġ�ĚġƦŊļŭ�öŭĚ�ǕŸƞŞƛŢöēġ

̈̆̉̆ ͇̉̇̇

��ūöǚŊūƼū�ŸĻ�̇̆͡ƴŊūġƦ�ĚŊĻĻġƞġŭēġ�ĒġƴǕġġŭ�
ńŊļńġƦƴ�öŭĚ�ŢŸǕġƦƴ�ǕöļġƦ�ĒǛ�̈̆̊̆

��ūöǚŊūƼū�ŸĻ�̈̆͡ƴŊūġƦ�ĚŊĻĻġƞġŭēġ�
ĒġƴǕġġŭ�ńŊļńġƦƴ�öŭĚ�ŢŸǕġƦƴ�ǕöļġƦ

̈̆̈̋ ̇̆

àŸūġŭ�öŭĚ�ūġŭ�ƞġēŊġǔġ�ġƝƼöŢ�öŭĚ�ĻöŊƞ�
ǕöļġƦ

̏̆Ϊ̇̇̆͡Ϊ�ūöǚŊūƼū�ƞöŭļġ�ĚŊĻĻġƞġŭēġƦ�Ŋŭ�
ƦöŢöƞŊġƦ

̈̆̈̉ ͇̋̇̆

§ƞŸöēƴŊǔġŢǛ�ƞġƦƛŸŭĚ�ƴŸ�ĻġġĚĒöēŞ�öŭĚ�ƞġƦŸŢǔġ�
ļƞŊġǔöŭēġƦ

�ŢŢ�ļƞŊġǔöŭēġƦ�ƞġƦŸŢǔġĚ�ǕŊƴńŊŭ�̇�ūŸŭƴń �ŭŭƼöŢŢǛ

0ŭƦƼƞġ�öŢŢ�ġūƛŢŸǛġġƦ�ēöŭ�ĚġǔġŢŸƛ�öŭĚ�ļƞŸǕ IƼŢŢ�ēŸǔġƞöļġ�ĒǛ�ēöƞġġƞ�
ĚġǔġŢŸƛūġŭƴ�ƛŢöŭƦ

̈̆̈̋ ͇̊̎

²ƼƛƛŸƞƴ�ġūƛŢŸǛġġƦ�Ŋŭ�ļöŊŭŊŭļ�ƞġŢġǔöŭƴ�ƦŞŊŢŢƦ IƼŢŢ�ēŸǔġƞöļġ�ĒǛ�ƴöŊŢŸƞġĚ�ƴƞöŊŭŊŭļ�
ŸƛƛŸƞƴƼŭŊƴŊġƦ

̈̆̈̉ ͇̊̎

wöŞġ�ǕŸƞŞ�öƴ�ªŸǛöŢ�RġƞĒƦ�ĻġġŢ�ŢŊŞġ�ö�Ěƞġöū�
ēŸūġ�ƴƞƼġ

 ġŢŸǕ�̇̆Ϊ�ŢġöǔŊŭļ�ƞöƴġ�ŸĻ�ƛġƞūöŭġŭƴ�
ġūƛŢŸǛġġƦ�ƛġƞ�Ǜġöƞ

̈̆̈̊ ̎



!ŸūūŊƴūġŭƴƦ mŸŭļ͡ƴġƞū�ƛƞŊŸƞŊƴŊġƦ �ƦƛŊƞöƴŊŸŭöŢ�ƴöƞļġƴƦ �ēńŊġǔġ�ĒǛ ²(JƦ

²ġġŞ�ńŊļń͡Ŋūƛöēƴ�ƛöƞƴŭġƞƦńŊƛƦ�öēƞŸƦƦ�
ĻŸƞ�²(JƦ

 ġ�öēƴŊǔġ�ēŸŭƴƞŊĒƼƴŸƞ�Ŋŭ�öƴ�ŢġöƦƴ�̋�ļŢŸĒöŢ�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ŭġƴǕŸƞŞƦ

̈̆̈̈

0ŭƦƼƞġ�ŭġġĚƦ͡ĒöƦġĚ�öŭĚ�ĻöŊƞ�
ēŸŭƴƞŊĒƼƴŊŸŭ�ƴŸ�ƦƼƦƴöŊŭöĒŢġ�
ĚġǔġŢŸƛūġŭƴ�ŸĻ�ŢŸēöŢ�ēŸūūƼŭŊƴŊġƦ

XŭǔġƦƴ�ŊŭƴŸ�ŢŸēöŢ�ƦƼƦƴöŊŭöĒŢġ�
ĚġǔġŢŸƛūġŭƴ

̈̆̈̇

XūƛƞŸǔġ�ŢŊǔŊŭļ�ƦƴöŭĚöƞĚƦ�ŸĻ�ƴńġ�ŢŸēöŢ�
ēŸūūƼŭŊƴŊġƦ�Ŋŭ�ŢŊŭġ�ǕŊƴń�ƴńġ�²(JƦ

̈̆̉̆

�ŢŢ�ēŸūūƼŭŊƴŊġƦ�Ǖġ�Ÿƛġƞöƴġ�Ŋŭ�ēŸǔġƞġĚ�
ĒǛ�ŭġġĚƦ͡ĒöƦġĚ�!²ª�ƛŢöŭƦ

̈̆̈̈

²ƼƛƛŸƞƴ�ŢŸēöŢ�ńŊƞŊŭļ RŊƞġ�ƛġŸƛŢġ�ŢŸēöŢŢǛ�Ǖńġŭġǔġƞ�ĻġöƦŊĒŢġ

�

̈̆̈̉

0ŭƦƼƞġ�ƛŸƦŊƴŊǔġ�ƞġŢöƴŊŸŭƦ�ǕŊƴń�ŢŸēöŢ�
ēŸūūƼŭŊƴŊġƦ

§ƞŸǔŊĚġ�ĻġġĚĒöēŞ�ƴŸ�ēŸūūƼŭŊƴǛ�
ƞġƝƼġƦƴƦ�öŭĚ�ŢŸēöŢ�ļƞŊġǔöŭēġƦ

�ŭŭƼöŢŢǛ

XūƛŢġūġŭƴ�ġūƛŢŸǛġġ�ǔŸŢƼŭƴġġƞŊŭļ�
ƛƞŸļƞöūƦ

!ŸŭĚƼēƴ�ġūƛŢŸǛġġ�ǔŸŢƼŭƴġġƞŊŭļ�ġǔġŭƴƦ�
ƛġƞ�Ǜġöƞ

�ŭŭƼöŢŢǛ

!ŸŭƴŊŭƼŸƼƦŢǛ�ġŭļöļġ�ǕŊƴń�ēŸŭƦƼūġƞƦ�ƴŸ�
ūöŞġ�ªŸǛöŢ� ƞöŭĚƦ�ƦƴöŭĚ�ĻŸƞ�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ

!ŸŭĚƼēƴ�ƦƼƦƴöŊŭöĒŢġ�öŭĚ�ńġöŢƴńǛ�
ŢŊĻġƦƴǛŢġƦ�ēöūƛöŊļŭƦ

̈̆̈̋

!ƼƦƴŸūġƞƦ�öƦƦŸēŊöƴġ�ªŸǛöŢ�RġƞĒƦ�ǕŊƴń�
ƦƼƦƴöŊŭöĒŊŢŊƴǛ�öūŸŭļ�Ÿƴńġƞ�
ēńöƞöēƴġƞŊƦƴŊēƦ

̈̆̈̋

�ĚĚƞġƦƦ�öŢŢ�ƛƞŸĚƼēƴ�ēŸūƛŢöŊŭƴƦ�Ÿƞ�
ƞġƝƼġƦƴƦ�Ŋŭ�ƴŊūġŢǛ�öŭĚ�ƞġƦƛŸŭƦŊǔġ�
ūöŭŭġƞ

ðġƞŸ�ƼŭöĚĚƞġƦƦġĚ�ƛƞŸĚƼēƴ�ēŸūƛŢöŊŭƴƦ�
ĒǛ�ēƼƦƴŸūġƞƦ

�ŭŭƼöŢŢǛ

IŊļńƴ�ēŸƞƞƼƛƴŊŸŭ�öŭĚ�ĒƞŊĒġƞǛ ðġƞŸ�ēöƦġƦ�ŸĻ�ēŸƞƞƼƛƴŊŸŭ�öŭĚ�ĒƞŊĒġƞǛ� �ŭŭƼöŢŢǛ

�ŢŢ�ġūƛŢŸǛġġƦ�ēŸǔġƞġĚ�ĒǛ�
öŭƴŊ͡ēŸƞƞƼƛƴŊŸŭ�öŭĚ�ĒƞŊĒġƞǛ�ƴƞöŊŭŊŭļ

�ŭŭƼöŢŢǛ

§ƼĒŢŊƦń�öŭ�öŭŭƼöŢ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ƞġƛŸƞƴ �ƴ�ŢġöƦƴ�Ÿŭġ�ġǚƴġƞŭöŢ�ǔġƞŊǫēöƴŊŸŭƦ�ŸĻ�
öŭŭƼöŢ�ƦƼƦƴöŊŭöĒŊŢŊƴǛ�ƞġƛŸƞƴ

�ŭŭƼöŢŢǛ



�ǔġƞ�ƴńġ�ǛġöƞƦ͇�Ǖġ�ńöǔġ�ġŭļöļġĚ�ŊŭƴŸ�
ūƼŢƴŊƛŢġ�ēŸŢŢöĒŸƞöƴŊŸŭƦ͇�ĻƞŸū�ŢŸēöŢ�ƴŸ�
ŊŭƴġƞŭöƴŊŸŭöŢ�ƦēöŢġ͌�ÀńŊƦ�öŢŢŸǕġĚ�ƴŸ�ēƞġöƴġ�
ö�ƦƴƞŸŭļ�ŭġƴǕŸƞŞ�ŸĻ�ĚġĚŊēöƴġĚ�ƛöƞƴŭġƞƦ͇�
ǕńŊēń�ńġŢƛ�ƼƦ�ƴŸ�ļƞŸǕ�öƦ�ö�ēŸūƛöŭǛ�öŭĚ�
öēńŊġǔġ�ļƞġöƴġƞ�ƛŸƦŊƴŊǔġ�Ŋūƛöēƴ�ǕŊƴńŊŭ�
öŭĚ�ŸƼƴƦŊĚġ�ŸĻ�ŸƼƞ�ŸƛġƞöƴŊŸŭƦ͌



We appreciate the support, expertise and 
guidance provided by Masader in 

preparation of this strategy

For any inquiries related to our sustainability 
activities, please contact us at info@royalherbs.com

Website: http://www.royalherbs.com

Instagram: @Royal_Herbs

Facebook: @RoyalHerbsEgypt


