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DZebgbg�<Z^bf�;hjbkh\bq 

 
G_ijhklh� kdeZ^u\Z_lky� m� gZk� km^v[Z� h[jZah\Zgby� ^ey� mklhcqb\h]h� jZa\blby��>he]h_�

\j_fy� klZgh\e_gb_� _]h�[ueh�g_\hafh`gh��ihkdhevdm� kZfZ� dhgp_ipby�mklhcqb\h]h�jZa\blby�

hl\_j]ZeZkv�fgh]bfb�Z\lhjbl_lgufb�eb^_jZfb��<�ihke_^gb_�`_�]h^u�l_jfbgheh]by��k\yaZg�

gZy�k�mklhcqb\uf�jZa\blb_f��\hreZ�\�fh^m��klZeZ�ijbghkblv�iheblbq_kdb_�b�nbgZgkh\u_�^b�

\b^_g^u��B�\^jm]�hdZaZehkv��qlh�ydh[u�qmlv�eb�g_�\k_��kha^Zggh_�\�h[eZklb�wdheh]bq_kdh]h�

h[jZah\Zgby��b�ij_^klZ\ey_l�kh[hc�gZjZ[hldb�ih�h[jZah\Zgbx�^ey�mklhcqb\h]h�jZa\blby��Yk�

gh��qlh�hlkmlkl\m_l�q_ldh_�ihgbfZgb_�lh]h��qlh�lZdh_�h[jZah\Zgb_�^ey�mklhcqb\h]h�jZa\blby�

b�q_f�hgh�hlebqZ_lky�hl�wdheh]bq_kdh]h�h[jZah\Zgby� 
Qlh[u�hl^_eblv�wdheh]bq_kdh_�h[jZah\Zgb_�hl�h[jZah\Zgby�^ey�mklhcqb\h]h�jZa\blby��

g_h[oh^bf�ih^jh[guc�ZgZeba��HklZgh\bfky�gZ�g_kdhevdbo�ijbgpbibZevguo�khh[jZ`_gbyo� 
 
Ij_^f_l�bamq_gby 
>h\h^blky�keurZlv��qlh�wdheh]bq_kdh_�h[jZah\Zgb_�hlebqZ_lky�hl�h[jZah\Zgby�^ey�mk�

lhcqb\h]h�jZa\blby�l_f��qlh�jZkkfZljb\Z_l�g_�lhevdh�wdheh]bq_kdb_��gh�lZd�`_�khpbZevgu_�b�

wdhghfbq_kdb_�Zki_dlu�hdjm`Zxs_c�kj_^u��F_`^m�l_f��_s_�F_`ijZ\bl_evkl\_gghc�dhgn_�

j_gpb_c�\�L[bebkb� ������]���p_ev�wdheh]bq_kdh]h�h[jZah\Zgby�hij_^_e_gZ��\�qZklghklb��dZd�

©ihhsj_gb_� hkhagZgby� \aZbfhaZ\bkbfhklb� wdhghfbq_kdh]h�� khpbZevgh]h�� iheblbq_kdh]h� b�

wdheh]bq_kdh]h�Zki_dlh\�hdjm`Zxs_c�kj_^uª� �pblbjh\Zgh�ih�l_dklm� ©L[bebkkdhc�^_deZjZ�

pbbª���Bgl_j_kgh��qlh�\�>_deZjZpbb��mf_sZxs_cky�\k_]h�gZ�^\mo�kljZgbpZo��wlZ�fukev�ih�

\lhjy_lky�r_klv�jZa� 
LZdbf�h[jZahf��g_^hklZlhqguc�mq_l�khpbZevguo�b�hkh[_ggh�wdhghfbq_kdbo�nZdlhjh\�

ij_^klZ\ey_l� kh[hc�batyg�hl_q_kl\_ggh]h� wdheh]bq_kdh]h�h[jZah\Zgby�� Z�g_�hlebqb_� _]h�hl�

h[jZah\Zgby�^ey�mklhcqb\h]h�jZa\blby��B�\�kfuke_�mq_lZ�lj_o�Zki_dlh\�hdjm`Zxs_c�kj_^u�

h[jZah\Zgb_�^ey�mklhcqb\h]h�jZa\blby�hlgx^v�g_�rbj_�wdheh]bq_kdh]h�h[jZah\Zgby� 
Dhj_ggh_�hlebqb_� wdheh]bq_kdh]h�h[jZah\Zgby�hl�h[jZah\Zgby�^ey�mklhcqb\h]h�

jZa\blby� \� ihgbfZgbb� kmsghklb� kh\j_f_ggh]h� ]eh[Zevgh]h� djbabkZ� pb\bebaZpbb� g_� dZd�

wdheh]bq_kdh]h�� Z� dZd� djbabkZ� mijZ\e_gby. Dhgp_ipby� mklhcqb\h]h� jZa\blby� –� j_Zdpby� gZ�
djbabk��\hagbdrbc�\�j_amevlZl_�g_kihkh[ghklb�h[s_kl\Z�Z^Zilbjh\Zlvky�d�[ukljh�f_�

gyxsbfky� mkeh\byf� hdjm`Zxs_c� kj_^u�� ihl_jb� kihkh[ghklb� d� kZfhj_]meypbb�� d� wn�

n_dlb\ghfm�mijZ\e_gbx��<uoh^�ba�djbabkZ�– \�baf_g_gbb�lbiZ�\aZbfh^_ckl\by�kha^Zgguo�
q_eh\_dhf� kbkl_f� b� ijbjh^u�� q_j_a� j_nhjfm� khpbZevguo� kbkl_f�� \ke_^kl\b_� ^_yl_evghklb�

dhlhjuo�\hagbd�djbabk��l�_��j_nhjfu�mijZ\e_gby��jZa\blby�l_hjbb�b�ijZdlbdb�mklhcqb\h]h�

mijZ\e_gby� 
Ij_^f_l� bamq_gby� h[jZah\Zgby� ^ey� mklhcqb\h]h� jZa\blby� khklZ\eyxl� mkeh\by� mk�

lhcqb\hklb� khpbh-ijbjh^gh-wdhghfbq_kdbo� kbkl_f�� k[ZeZgkbjh\Zggh_� ieZgbjh\Zgb_� b�

mklhcqb\h_�mijZ\e_gb_�l_jjblhjbZevgufb�h[jZah\Zgbyfb��j_kmjkZfb��ohayckl\hf� (sus-
tainable i_j_\h^blky�b�dZd�©mklhcqb\ucª��b�dZd�©k[ZeZgkbjh\Zggucª���Hq_\b^gh��g_l�g_h[oh�
^bfhklb�h[tykgylv��qlh�ij_^f_l�bamq_gby�\�wdheh]bq_kdhf�h[jZah\Zgbb�bghc" 

H�dZdhf�[ZeZgk_�b^_l�j_qv"�H�[ZeZgk_�f_`^m�jZa\blufb�b�jZa\b\Zxsbfbky�kljZgZfb�

�bf_ggh�dZd�j_Zdpby�gZ�^bk[ZeZgk�^he`gu�jZkkfZljb\Zlvky�lZdb_�y\e_gby�dZd�Zglb]eh[Zebaf�

b�f_`^mgZjh^guc�l_jjhjbaf��b�ihke_^gb_�nbgZgkh\u_�\eb\Zgby�\�:n]ZgbklZg�–�k\b^_l_ev�
kl\h�ijhy\e_gby�[h]Zlufb�kljZgZfb�ihgbfZgby�g_h[oh^bfhklb�[ZeZgkZ���H�[ZeZgk_�bgl_j_�
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kh\� ]hkm^Zjkl\Z��gZk_e_gby��[bag_kZ� �bf_ggh�^bk[ZeZgk�f_`k_dlhjZevguo�bgl_j_kh\�ijb\h�

^bl�d�\hagbdgh\_gbx�fgh]bo�ijhlb\hj_qbc�\�h[s_kl\_���H�[ZeZgk_�f_`^m�bgl_j_kZfb��ih�

lj_[ghklyfb�gug_�`b\msbo�b�[m^msbo�ihdhe_gbc��H�[ZeZgk_�f_`^m�ljZ^bpbhgguf�ijbjh�

^hihevah\Zgb_f�b�gh\ufb� l_ogheh]byfb�k�mq_lhf�kh\j_f_gguo�mkeh\bc��;_amkeh\gh��h�[Z�

eZgk_�khpbZevguo��wdhghfbq_kdbo��wdheh]bq_kdbo�nZdlhjh\�ijb�jZkkfhlj_gbb�ex[uo�khpbh-
ijbjh^guo�ijhp_kkh\�b�y\e_gbc�\�kh\j_f_gghf�[ukljhf_gyxs_fky�fbj_�� 

I_j_q_gv�fh`gh�ijh^he`blv��Hkgh\ghc�\u\h^�–�\�jZfdZo�h[jZah\Zgby�^ey�mklhcqb\h�
]h�jZa\blby�g_h[oh^bfh�h[mq_gb_�kljZl_]bq_kdhfm�ieZgbjh\Zgbx��b�kljZl_]bq_kdhfm�fZjd_�

lbg]m� dZd�f_lh^m� mq_lZ� jZaghjh^guo� bgl_j_kh\��� mq_[gZy� ijh_dlgZy� ^_yl_evghklv�� gZijZ\�

e_ggZy� gZ� ^hklb`_gb_� baf_jbfuo� iheh`bl_evguo� baf_g_gbc� \� hdjm`Zxs_c� khpbh-
ijbjh^ghc�kj_^_� 

 
AZ^ZqZ�b�__�j_ZebaZpby 
<�khhl\_lkl\bb�k�l_dklhf�©Ih\_kldb���ª�hkgh\gZy�aZ^ZqZ�h[jZah\Zgby�^ey�mklhcqb\h�

]h�jZa\blby��hij_^_eyxsZy�_]h�hlebqb_�hl�wdheh]bq_kdh]h�h[jZah\Zgby��–�ijZdlbq_kdZy�ih^�
]hlh\dZ�\k_o�keh_\�h[s_kl\Z�\�h[eZklb�mklhcqb\h]h�mijZ\e_gby. Hkgh\ghc�f_oZgbaf�j_Z�

ebaZpbb�mklhcqb\h]h�jZa\blby�– \aZbfh^_ckl\b_�\k_o�k_dlhjh\�h[s_kl\Z��]hkm^Zjkl\_g�

guo� hj]Zgh\�� ij_^ijbgbfZl_evkdbo� kljmdlmj�� ij_^klZ\bl_e_c� h[s_kl\_gghklb� \� ijhp_kk_�

dhfie_dkgh]h�j_r_gby�khpbZevguo��wdhghfbq_kdbo��wdheh]bq_kdbo�ijh[e_f��klhysbo�i_j_^�

fbjh\uf�khh[s_kl\hf��]hkm^Zjkl\Zfb��j_]bhgZfb��f_klgufb�khh[s_kl\Zfb�� 
Wlhl�f_oZgbaf�ihemqbe�jZa\blb_�bf_ggh�\�k\yab�k�ijZdlbdhc�ijbeh`_gby�dhgp_ipbb�

mklhcqb\h]h�jZa\blby�b�gZoh^bl�gZb[he__�yjdh_�\hiehs_gb_�\�gZpbhgZevguo��n_^_jZevguo��

b�f_klguo�ih\_kldZo����–�ijh_dlZo�mklhcqb\h]h�mijZ\e_gby�l_jjblhjbyfb��j_kmjkZfb��hljZk�
eyfb�ohayckl\Z��H[jZah\Zgb_�^ey�mklhcqb\h]h�jZa\blby�ijba\Zgh�ij_^eZ]Zlv�mqZsbfky�  

• ihgylb_�h�imlyo�b�i_jki_dlb\Zo�j_ZebaZpbb�dhgp_ipbb�mklhcqb\h]h�jZa\blby�� 
• mq_l�ihlj_[ghkl_c�f_klguo�khh[s_kl\��g_h[oh^bfuo�^ey�h[_ki_q_gby�bo�mklhcqb\h�

klb�b�mf_gvr_gby�\ha^_ckl\by�dZ`^h]h�q_eh\_dZ�b�h[s_kl\Z�\�p_ehf�gZ�hdjm`Zxsmx�

ijbjh^gmx�kj_^m�� 
• gZ\udb� b� hiul� m[_`^_gby� b� \h\e_q_gby� \� ijhp_kk� ijbgylby� j_r_gbc� hlghkbl_evgh�

khpbZevgh-wdhghfbq_kdh]h� jZa\blby� k� mq_lhf� wdheh]bq_kdbo� nZdlhjh\� [hevrbgkl\Z�

ij_^klZ\bl_e_c�f_klguo�khh[s_kl\��\�khhl\_lkl\bb�k�[ZeZgkhf�bgl_j_kh\�b�jZa\blb_f�

f_klgh]h�kZfhmijZ\e_gby��� 
• mkeh\by� ^ey� klZgh\e_gby� ihklfZl_jbZevghc� kbkl_fu� p_gghkl_c� hkgh\Zgghc� gZ� hkha�

gZgghf�h]jZgbq_gbb�ihlj_[ghkl_c��hjb_glbjh\Zgghc�g_�gZ�dhebq_kl\_gguc�jhkl��Z�dZ�

q_kl\_ggh_� jZa\blb_� �]mfZgbaf�� k\h[h^Z�� l\hjq_kl\h�� gjZ\kl\_gghklv�� hjb_glZpby� gZ�

^bZeh]�b�khljm^gbq_kl\h��ijhn_kkbhgZebaf��kZfhj_ZebaZpby��dZq_kl\h�`bagb��ihgbfZ�

gb_� k\h_c�jheb� \�ijbjh^_�b�hl\_lkl\_gghklb� aZ� __� \hkklZgh\e_gb_�b� khojZg_gb_�^ey�

[m^msbo�ihdhe_gbc�� 
 
>h��ihke_�beb�\f_klh" 
<f_kl_� 
GZ^h�eb�hldZau\Zlvky�hl�wdheh]bq_kdh]h�h[jZah\Zgby�b�i_j_hjb_glbjh\Zlvky�gZ�h[jZ�

ah\Zgb_� ^ey� mklhcqb\h]h� jZa\blby"�G_l� g_h[oh^bfhklb� \� djZcghklyo��Ij_^f_l� bamq_gby� b�

aZ^Zqb�m�wdheh]bq_kdh]h�h[jZah\Zgby�b�h[jZah\Zgby�^ey�mklhcqb\h]h�jZa\blby�jZaebqZxlky��

AZ^Zqb�wdheh]bq_kdh]h�h[jZah\Zgby�g_�j_r_gu��f_lh^bdZ�lj_[m_l�agZqbl_evgh]h�kh\_jr_gkl�

\h\Zgby��Wdheh]bq_kdh_�h[jZah\Zgb_�[ueh��_klv�b�hklZg_lky��Qlh�dZd�g_�wdheh]bq_kdh_�h[jZ�

ah\Zgb_�fh`_l�h[_ki_qblv�ihgbfZgb_�ijhp_kkh\��ijhbkoh^ysbo�\�wdhkbkl_fZo��kihkh[ghklv�

qm\kl\h\Zlv�b�ihgbfZlv�ijbjh^m��[_j_`gh_�hlghr_gb_�d�ijbjh^_�b�haZ[hq_gghklv�khklhygb�



_f�hdjm`Zxs_c�kj_^u��klj_fe_gb_�j_rZlv�khpbZevgh-wdheh]bq_kdb_�ijh[e_fu"� 
<hijhk�\�lhf��qlh�wdheh]bq_kdh_�h[jZah\Zgb_�^he`gh�kh\_jr_gkl\h\Zlvky��ijbq_f�g_�

aZ\bkbfh�hl�gZebqby�beb�hlkmlkl\by�h[jZah\Zgby�^ey�mklhcqb\h]h�jZa\blby��Ohl_ehkv�[u�h[�

jZlblv� \gbfZgb_�� gZ� lh�� qlh� ©L[bebkkdZy� ^_deZjZpbyª� kh^_j`bl� ]jhfZ^guc�ihl_gpbZe� ^ey�

jZa\blby�hl_q_kl\_ggh]h�wdheh]bq_kdh]h�h[jZah\Zgby��<�qZklghklb��>_deZjZpby�\dexqZ_l�j_�

dhf_g^Zpbb�ih�k\yab�h[jZah\Zgby�k�j_Zevghc�`bagvx��ihkljh_gbx�h[mq_gby�gZ�hkgh\_�^_ckl�

\bc�ih�\uy\e_gbx�b�j_r_gbx�ijh[e_f�f_klguo�khh[s_kl\��kha^Zgbx�gh\hc�fh^_eb�ih\_^_�

gby�\�hlghr_gbb�hdjm`Zxs_c�kj_^u��>jm]h_�^_eh��qlh�k�mq_lhf�\jh`^_gguo�ihjhdh\�hl_q_�

kl\_ggh]h� wdheh]bq_kdh]h� h[jZah\Zgby� fgh]b_� ijbgpbiu� ©L[bebkkdhc� ^_deZjZpbbª� fh]ml�

[ulv�j_Zebah\Zgu�q_j_a�h[jZah\Zgb_�^ey�mklhcqb\h]h�jZa\blby� 
Wdheh]bq_kdh_�h[jZah\Zgb_�b�h[jZah\Zgb_�^ey�mklhcqb\h]h�jZa\blby�kihkh[gu�b�h[y�

aZgu� jZa\b\Zlvky� \f_kl_��Mklhcqb\h_� jZa\blb_� fh`_l� jZkkfZljb\Zlvky� dZd� kljmdlmjhh[jZ�

amxsbc�nZdlhj�kbkl_fu�h[jZah\Zgby�\�p_ehf�b�\�lh�`_�\j_fy�dZd�h[jZah\Zl_evgZy�h[eZklv��

dZd�hl^_evguc�ij_^f_l��DZd�ij_^f_l�\\_^_gb_�\�mklhcqb\h_�jZa\blb_�fh`_l�ij_ih^Z\Zlvky�\�

kj_^gbo�b�klZjrbo�deZkkZo�k�mq_lhf�ij_^\Zjbl_evghc�ih^]hlh\db�\�h[eZklb�wdheh]bq_kdh]h�

h[jZah\Zgby��<�kj_^gbo�ki_pbZevguo�mq_[guo�aZ\_^_gbyo�b�\maZo�gZ�wlZi_�klZgh\e_gby�h[jZ�

ah\Zgb_�^ey�mklhcqb\h]h�jZa\blby�fh`_l�j_Zebah\u\Zlvky�\�jy^_�dmjkh\��k\yaZgguo�k�bamq_�

gb_f�hdjm`Zxs_c�kj_^u�b�\hijhkh\�mijZ\e_gby�khpbh-ijbjh^gh-wdhghfbq_kdbfb�kbkl_fZ�
fb� 


