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�¼�Ð�µ�ã�–�ç�í�ã�ð�£�í�ð�ã�¬�U�í�Ö�U�í�ð�ã�Ð�U�¨�¬�£�–�ã�¢�Ö�Ð�¼�ç�–�í�¼�Ö�Ð�U�à�Ê�–�Ð�ç�U�¼�Ð�í�Ö
�ã�¬�–�Ê�¼�í���X

�� �Á�º �º �ß�»�§�‹�}�Ú�§�Á�»�Ó
�� �‹�Ú�§�Á�»�Ó

�8 �Ö�ã�¬�U�í�º�–�Ð�U�–�U�ã�¬�¢�ã�–�Ð�¨�Y�U�í�º�¼�ç�U�û�–�ç
�–�U�ç�í�¬�à�U�µ�Ö�ã�û�–�ã�¨�U�¼�Ð�U�º�Ö�û�U�í�º�¬
�ç�¬�£�í�Ö�ã�U�à�ã�¬�ç�¬�Ð�í�ç�U�¼�í�ç�¬�Ê�µ�U�–�Ð�¨
�¬�Ð�¶�–�¶�¬�ç�U�¬���í�¬�ã�Ð�–�Ê�Ê���X�U�� �¬�Ï �¬�Ð�í
�� �ð�ã�Ö�à�¬�U�ã�¬�µ�Ê�¬�£�í�ç�U�–�Ð�U�¼�Ð�¨�ð�ç�í�ã��
�í�º�–�í�U�¼�ç�U�¢�Ö�í�º�U�¬�ç�ç�¬�Ð�í�¼�–�Ê�U�–�Ð�¨
�¬�ú�Ö�Ê�ú�¼�Ð�¶�Y�U�Ê�Ö�£�–�Ê�U�¢���U�Ð�–�í�ð�ã�¬�Y�U�–�Ð�¨
�£�¬�Ð�í�ã�–�Ê�U�í�Ö�U�� �ð�ã�Ö�à�¬�•�ç�U�£�Ê�¼�Ï �–�í�¬
�–�Ï �¢�¼�í�¼�Ö�Ð�Y�U �£�Ö�Ï �à�¬�í�¼�í�¼�ú�¬�Ð�¬�ç�ç
�–�Ð�¨�U�ã�¬�ç�¼�Ê�¼�¬�Ð�£�¬�X

�V�º�¼�ç�U�í�ã�–�Ð�ç�µ�Ö�ã�Ï �–�í�¼�Ö�Ð�U�û�–�ç�U�Ï �–�¨�¬�U�à�Ö�ç�ç�¼�¢�Ê�¬�U�û�¼�í�º�U�í�º�¬
�ç�í�ã�Ö�Ð�¶�U�ç�ð�à�à�Ö�ã�í�U�–�Ð�¨�U�¬�Ð�¶�–�¶�¬�Ï �¬�Ð�í�U�Ö�µ�U�Ö�ð�ã�U�Ï �¬�Ï �¢�¬�ã�ç�Y
�û�º�Ö�U�à�Ê�–���¬�¨�U�–�U�È�¬���U�ã�Ö�Ê�¬�U�¼�Ð�U�ç�º�–�à�¼�Ð�¶�U�–�Ð�¨�U�–�Ï �à�Ê�¼�µ���¼�Ð�¶
�í�º�¼�ç�U�Ð�¬�û�U�£�º�–�à�í�¬�ã�X
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�V�º�¼�ç�U�¼�Ï �à�Ö�ã�í�–�Ð�í�U�Ï �Ö�Ï �¬�Ð�í�U�û�–�ç�U�ç�ð�à�à�Ö�ã�í�¬�¨�U�¢���U�–
�í�–�ã�¶�¬�í�¬�¨�U�£�Ö�Ï �Ï �ð�Ð�¼�£�–�í�¼�Ö�Ð�ç�U�à�ð�ç�º�X�U�'�Ð�í�¬�ã�ú�¼�¬�û�ç�U�û�¼�í�º
�Ï �–�Æ�Ö�ã�U�Ö�ð�í�Ê�¬�í�ç�U�¼�Ð�£�Ê�ð�¨�¼�Ð�¶�U�í�º�¬�U� �¼�Ð�–�Ð�£�¼�–�Ê�U�V�¼�Ï �¬�ç�Y
�I �?�3�'�V�'�� �?�U�–�Ð�¨�U�í�º�¬�U�d �–�Ê�Ê�U�P�í�ã�¬�¬�í�U�0�Ö�ð�ã�Ð�–�Ê�U�º�¬�Ê�à�¬�¨
�à�Ö�ç�¼�í�¼�Ö�Ð�U�í�º�¬�U�Ð�–�ã�ã�–�í�¼�ú�¬�X�U�V�º�¬�U�Ê�–�ð�Ð�£�º�U�í�º�¬�Ð�U�¶�–�¼�Ð�¬�¨
�ú�¼�ç�¼�¢�¼�Ê�¼�í���U�–�£�ã�Ö�ç�ç�U�� �Y�U�–�Ð�¨�U�¼�Ð�¨�ð�ç�í�ã���U�Ï �¬�¨�¼�–�Y�U�–�ç�U�û�¬�Ê�Ê�U�–�ç
�í�º�ã�Ö�ð�¶�º�U�í�–�ã�¶�¬�í�¬�¨�U�à�Ê�–�£�¬�Ï �¬�Ð�í�ç�U�–�Ð�¨�U�–�Ð�U�Ö�à�}�¬�¨
�ã�¬�–�£�º�¼�Ð�¶�U�Ö�ú�¬�ã�U�@�@�Y�?�?�?�U�¼�Ï �à�ã�¬�ç�ç�¼�Ö�Ð�ç�X

�� �£�ã�Ö�ç�ç�U�¨�¼�¶�¼�í�–�Ê�U�£�º�–�Ð�Ð�¬�Ê�ç�Y�U�í�º�¬�U�ã�Ö�Ê�Ê�Ö�ð�í�U�û�–�ç�U�¬�â�ð�–�Ê�Ê��
�ç�í�ã�Ö�Ð�¶�X�U�'�Ð�U�í�º�¬�U�í�û�Ö�U�û�¬�¬�È�ç�U�µ�Ö�Ê�Ê�Ö�û�¼�Ð�¶�U�í�º�¬�U�Ê�–�ð�Ð�£�º�Y�U�A�D
�¨�¬�¨�¼�£�–�í�¬�¨�U�à�Ö�ç�í�ç�U�¨�ã�Ö�ú�¬�U�¬�Ð�¶�–�¶�¬�Ï �¬�Ð�í�U�–�Ð�¨�U�ú�¼�ç�¼�¢�¼�Ê�¼�í���Y
�û�¼�í�º�U�–�£�í�¼�ú�¬�U�ç�ð�à�à�Ö�ã�í�U�µ�ã�Ö�Ï �U�Ï �¬�Ï �¢�¬�ã�ç�U�–�Ð�¨�U�à�–�ã�í�Ð�¬�ã�ç
�–�Ï �à�Ê�¼�µ���¼�Ð�¶�U�í�º�¬�U�Ï �¬�ç�ç�–�¶�¬�X
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�� �í�U�í�º�¬�U�£�¬�Ð�í�ã�¬�U�Ö�µ�U�í�º�¼�ç�U�Ð�¬�û�U�£�º�–�à�í�¬�ã�U�ç�¼�í�ç�U�í�º�¬�U�� �¬�Ï �¬�Ð�í
�� �£�í�¼�Ö�Ð�U�I �Ê�–�Ð�X

�V�º�¬�U�I �Ê�–�Ð�U�ç�¬�í�ç�U�Ö�ð�í�U�–�U�£�Ö�Ð�£�ã�¬�í�¬�U�à�–�í�º�û�–���U�í�Ö�U�¨�¬�Ê�¼�ú�¬�ã
�¼�Ð�¨�ð�ç�í�ã�¼�–�Ê�U �¨�¬�£�–�ã�¢�Ö�Ð�¼�ç�–�í�¼�Ö�Ð�U �û�º�¼�Ê�¬�U �à�ã�¬�ç�¬�ã�ú�¼�Ð�¶
�� �ð�ã�Ö�à�¬�•�ç�U�£�Ö�Ï �à�¬�í�¼�í�¼�ú�¬�Ð�¬�ç�ç�X�U�'�í�U�µ�Ö�£�ð�ç�¬�ç�U�Ö�Ð�U�í�º�¬
�¬�Ð�–�¢�Ê�¼�Ð�¶�U�£�Ö�Ð�¨�¼�í�¼�Ö�Ð�ç�U�Ð�¬�¬�¨�¬�¨�U�í�Ö�U�Ï �Ö�ú�¬�U�à�ã�Ö�Æ�¬�£�í�ç
�µ�Ö�ã�û�–�ã�¨�Z�U�–�U�à�ã�¬�¨�¼�£�í�–�¢�Ê�¬�U�� �Y�U�� �V�P�Y�U�–�U�û�–�í�¬�ã�í�¼�¶�º�í�U�� �
 �� �8
�¼�Ð�£�Ê�ð�¨�¼�Ð�¶�U�–�Ð�U�¬���à�Ö�ã�í�U�ç�Ö�Ê�ð�í�¼�Ö�Ð�Y�U�–�£�£�¬�ç�ç�U�í�Ö�U�� �?�A
�¼�Ð�µ�ã�–�ç�í�ã�ð�£�í�ð�ã�¬�Y�U �£�Ö�Ï �à�¬�í�¼�í�¼�ú�¬�U �¬�Ð�¬�ã�¶���Y�U �–�Ð�¨�U �í�º�¬
�£�ã�¬�–�í�¼�Ö�Ð�U�Ö�µ�U�¨�¬�Ï �–�Ð�¨�U�í�º�ã�Ö�ð�¶�º�U�Ê�¬�–�¨�U�Ï �–�ã�È�¬�í�ç�X

�'�í�U�ã�¬�µ�Ê�¬�£�í�ç�U�í�º�¬�U�ã�¬�–�Ê�¼�í���U�Ö�µ�U�í�º�¬�U�ç�¬�£�í�Ö�ã�U�í�Ö�¨�–���X
�V�¬�£�º�Ð�Ö�Ê�Ö�¶�¼�¬�ç�U�¬���¼�ç�í�X�U�I �ã�Ö�Æ�¬�£�í�ç�U�–�ã�¬�U�–�¨�ú�–�Ð�£�¼�Ð�¶�X�U�V�º�¬
�£�º�–�Ê�Ê�¬�Ð�¶�¬�U�¼�ç�U�¨�¬�à�Ê�Ö���Ï �¬�Ð�í�U�–�í�U�ç�£�–�Ê�¬�X�U�
 ���U�¢�ã�¼�Ð�¶�¼�Ð�¶
�í�º�¬�ç�¬�U�¬�Ê�¬�Ï �¬�Ð�í�ç�U�í�Ö�¶�¬�í�º�¬�ã�Y�U�í�º�¬�U�� �¬�Ï �¬�Ð�í�U�� �£�í�¼�Ö�Ð�U�I �Ê�–�Ð
�à�Ö�ç�¼�í�¼�Ö�Ð�ç�U�í�º�¬�U�ç�¬�£�í�Ö�ã�U�–�ç�U�ã�¬�–�¨���U�í�Ö�U�¼�Ð�ú�¬�ç�í�U�–�Ð�¨�U�ã�¬�–�¨���U�í�Ö
�¨�¬�Ê�¼�ú�¬�ã�Y�U�à�ã�Ö�ú�¼�¨�¬�¨�U�í�º�¬�U�ã�¼�¶�º�í�U�µ�ã�–�Ï �¬�û�Ö�ã�È�U�¼�ç�U�¼�Ð�U�à�Ê�–�£�¬�X�U�'�í
�–�Ê�ç�Ö�U�ã�¬�¼�Ð�µ�Ö�ã�£�¬�ç�U�–�U�¢�ã�Ö�–�¨�¬�ã�U�Ï �¬�ç�ç�–�¶�¬�Z�U�� �ð�ã�Ö�à�¬�•�ç
�í�ã�–�Ð�ç�¼�í�¼�Ö�Ð�U�û�¼�Ê�Ê�U�Ö�Ð�Ê���U�ç�ð�£�£�¬�¬�¨�U�¼�µ�U�¼�í�U�¼�ç�U�¢�ð�¼�Ê�í�U�Ö�Ð�U�–�U�ç�í�ã�Ö�Ð�¶
�¼�Ð�¨�ð�ç�í�ã�¼�–�Ê�U�¢�–�ç�¬�X

�]�¥�•�r�� �•�º �•�»�Ú�r�� �‹�Ú�§�Á�»
�P��́}�»�Q�r�Ÿ�Ï�Á�º �r�� �º �Š�§�Ú�§�Á�»
�Ú�Á�r�� �•��́§�é�•�Ï�ð
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�� �¬�Ï �¬�Ð�í�U�� �ð�ã�Ö�à�¬�U�Ï �–�¼�Ð�í�–�¼�Ð�¬�¨�U�–�U�ç�í�ã�Ö�Ð�¶�U�à�ã�¬�ç�¬�Ð�£�¬�U�¼�Ð
�È�¬���U�à�Ö�Ê�¼�£���U�¨�¼�ç�£�ð�ç�ç�¼�Ö�Ð�ç�Y�U�à�ð�¢�Ê�¼�ç�º�¼�Ð�¶�U�@�?�U�à�Ö�ç�¼�í�¼�Ö�Ð
�à�–�à�¬�ã�ç�U�Ö�Ð�U�ú�–�ã�¼�Ö�ð�ç�U�í�Ö�à�¼�£�ç�U�Ê�¼�È�¬�U�� �Y�U�� �V�P�Y�U�� �
 �� �8 �Y�U�Ê�¬�–�¨
�Ï �–�ã�È�¬�í�ç�U�–�Ð�¨�U�í�º�¬�U�� �Ê�¬�–�Ð�U�'�Ð�¨�ð�ç�í�ã�¼�–�Ê�U�� �¬�–�Ê�Y�U�ç�ð�à�à�Ö�ã�í�¬�¨
�¢���U�F�U�à�ã�¬�ç�ç�U�ã�¬�Ê�¬�–�ç�¬�ç�U�–�Ð�¨�U�ã�¬�¶�ð�Ê�–�ã�U�ã�¬�–�£�í�¼�Ö�Ð�ç�U�í�Ö�U�à�Ö�Ê�¼�£��
�¨�¬�ú�¬�Ê�Ö�à�Ï �¬�Ð�í�ç�X

�?�ð�ã�U�à�ð�¢�Ê�¼�£�–�í�¼�Ö�Ð�U�û�Ö�ã�È�U�¬���í�¬�Ð�¨�¬�¨�U�¢�¬���Ö�Ð�¨�U�à�Ö�Ê�¼�£��
�à�–�à�¬�ã�ç�X�U�'�Ð�U�í�Ö�í�–�Ê�Y�U�E�U�ã�¬�à�Ö�ã�í�ç�U�û�¬�ã�¬�U�ã�¬�Ê�¬�–�ç�¬�¨�Y�U�–�Ê�Ö�Ð�¶�ç�¼�¨�¬
�ð�à�¨�–�í�¬�¨�U�–�Ð�¨�U�Ð�¬�û�U�¢�ã�Ö�£�º�ð�ã�¬�ç�U�£�Ö�ú�¬�ã�¼�Ð�¶�U�í�Ö�à�¼�£�ç�U�ç�ð�£�º
�–�ç�U�í�º�¬�U�� �¬�Ï �¬�Ð�í�U�� �£�í�¼�Ö�Ð�U�I �Ê�–�Ð�Y�U�£�¼�ã�£�ð�Ê�–�ã�¼�í���U�–�Ð�¨�U�U�U�U�U�U�U�U�U�U�U�U�U�U
�£�Ö�}�à�ã�Ö�£�¬�ç�ç�¼�Ð�¶�X

�P�ß�Š��́§�‹�}�Ú�§�Á�»�Ó�R�r�>�•�‘ �§�}
�}�»�‘ �r�� �Á�»�Ú�•�»�Ú�Q�r�Ÿ�Ï�Á�º
�P�Á��́§�‹�ð�r�Ú�Á�r�l �§�Ó�§�Š�§��́§�Ú�ð
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�� �Ö�Ð�í�¬�Ð�í�U�µ�Ö�ã�Ï �–�í�ç�U�–�Ê�ç�Ö�U�¬���à�–�Ð�¨�¬�¨�X�U�F�U�à�Ö�¨�£�–�ç�í
�¬�à�¼�ç�Ö�¨�¬�ç�U�¢�ã�Ö�ð�¶�º�í�U�¼�Ð�¨�ð�ç�í�ã���U�ú�Ö�¼�£�¬�ç�U�£�Ê�Ö�ç�¬�ã�U�í�Ö
�–�ð�¨�¼�¬�Ð�£�¬�ç�Y�U�¶�¬�Ð�¬�ã�–�í�¼�Ð�¶�U�Ö�ú�¬�ã�U�F�?�?�U�à�Ê�–���ç�Y�U�û�º�¼�Ê�¬�U�–�U�Ð�¬�û
�¢�Ê�Ö�¶�U�ç�¬�£�í�¼�Ö�Ð�U�¼�Ð�í�ã�Ö�¨�ð�£�¬�¨�U�–�U�Ï �Ö�ã�¬�U�¨�¼�ã�¬�£�í�U�–�Ð�¨�U�º�ð�Ï �–�Ð
�í�Ö�Ð�¬�U�í�Ö�U�Ö�ð�ã�U�£�Ö�Ï �Ï �ð�Ð�¼�£�–�í�¼�Ö�Ð�ç�X�U�A�U�ú�¼�¨�¬�Ö�ç�U�à�ð�¢�Ê�¼�ç�º�¬�¨�U�¼�Ð
�A�?�A�D�U�µ�ð�ã�í�º�¬�ã�U�ç�í�ã�¬�Ð�¶�í�º�¬�Ð�¬�¨�U �ç�í�Ö�ã���í�¬�Ê�Ê�¼�Ð�¶�U�–�Ð�¨
�ú�¼�ç�¼�¢�¼�Ê�¼�í���X

�8�¬�¨�¼�–�U�Ö�ð�í�ã�¬�–�£�º�U�ã�¬�Ï �–�¼�Ð�¬�¨�U�–�U�à�ã�¼�Ö�ã�¼�í���U�í�º�ã�Ö�ð�¶�º�Ö�ð�í
�í�º�¬�U���¬�–�ã�X�U�V�º�ã�Ö�ð�¶�º�U�Ö�à�}�¬�¨�ç�Y�U�Ð�¬�û�ç�Ê�¬�í�í�¬�ã�U�à�–�ã�í�Ð�¬�ã�ç�º�¼�à�ç
�–�Ð�¨�U �Ö�Ð�¶�Ö�¼�Ð�¶�U �¬�Ð�¶�–�¶�¬�Ï �¬�Ð�í�U �û�¼�í�º�U �Æ�Ö�ð�ã�Ð�–�Ê�¼�ç�í�ç�Y
�� �¬�Ï �¬�Ð�í�U�� �ð�ã�Ö�à�¬�U�ç�¬�£�ð�ã�¬�¨�U�£�Ö�Ð�ç�¼�ç�í�¬�Ð�í�U�£�Ö�ú�¬�ã�–�¶�¬�U�–�Ð�¨
�ã�¬�¼�Ð�µ�Ö�ã�£�¬�¨�U�¼�í�ç�U�ã�Ö�Ê�¬�U�–�ç�U�–�U�£�ã�¬�¨�¼�¢�Ê�¬�U�–�Ð�¨�U�£�Ö�Ð�ç�í�ã�ð�£�í�¼�ú�¬
�ú�Ö�¼�£�¬�U�¼�Ð�U�í�º�¬�U�¨�¬�¢�–�í�¬�X

�P�Ö�£�¼�–�Ê�U�Ï �¬�¨�¼�–�U�–�Ï �à�Ê�¼�µ�¼�¬�¨�U�í�º�¬�ç�¬�U�¬�µ�µ�Ö�ã�í�ç�U�–�í�U�ç�£�–�Ê�¬�X�U�d �¼�í�º
�Ö�ú�¬�ã�U�C�?�?�U�à�Ö�ç�í�ç�U�–�£�ã�Ö�ç�ç�U�à�Ê�–�í�µ�Ö�ã�Ï �ç�Y�U�3�¼�Ð�È�¬�¨�'�Ð
�ã�¬�Ï �–�¼�Ð�¬�¨�U�í�º�¬�U�ç�í�ã�Ö�Ð�¶�¬�ç�í�U�£�º�–�Ð�Ð�¬�Ê�Y�U�¶�¬�Ð�¬�ã�–�í�¼�Ð�¶�U�Ï �Ö�ã�¬
�í�º�–�Ð�U�B�H�?�Y�?�?�?�U�¼�Ï �à�ã�¬�ç�ç�¼�Ö�Ð�ç�U�–�Ð�¨�U�Ö�ú�¬�ã�U�@�Y�C�?�?�U�Ð�¬�û
�µ�Ö�Ê�Ê�Ö�û�¬�ã�ç�X�U�� �Ð�¶�–�¶�¬�Ï �¬�Ð�í�U�à�¬�–�È�¬�¨�U�–�ã�Ö�ð�Ð�¨�U�È�¬��
�Ï �¼�Ê�¬�ç�í�Ö�Ð�¬�ç�Y�U�à�–�ã�í�¼�£�ð�Ê�–�ã�Ê���U�í�º�¬�U�Ê�–�ð�Ð�£�º�U�Ö�µ�U�í�º�¬�U�Ð�¬�û
�¼�¨�¬�Ð�í�¼�í���U�–�Ð�¨�U�í�º�¬�U�� �¬�Ï �¬�Ð�í�U�� �£�í�¼�Ö�Ð�U�I �Ê�–�Ð�Y�U�£�Ö�Ð�µ�¼�ã�Ï �¼�Ð�¶
�í�º�¬�U �ú�–�Ê�ð�¬�U �Ö�µ�U �£�Ö�Ö�ã�¨�¼�Ð�–�í�¬�¨�Y�U �£�–�Ï �à�–�¼�¶�Ð�}�¨�ã�¼�ú�¬�Ð
�£�Ö�Ï �Ï �ð�Ð�¼�£�–�í�¼�Ö�Ð�X

�� �£�ã�Ö�ç�ç�U�–�Ê�Ê�U�£�º�–�Ð�Ð�¬�Ê�ç�Y�U�Ö�Ð�¬�U�Ö�¢�Æ�¬�£�í�¼�ú�¬�U�¶�ð�¼�¨�¬�¨�U�Ö�ð�ã�U�û�Ö�ã�È�Z
�í�ð�ã�Ð�¼�Ð�¶�U�ç�í�ã�Ö�Ð�¶�U�à�Ö�Ê�¼�£���U�à�Ö�ç�¼�í�¼�Ö�Ð�ç�U�¼�Ð�í�Ö�U�–�U�ú�¼�ç�¼�¢�Ê�¬�Y
�£�ã�¬�¨�¼�¢�Ê�¬�U�–�Ð�¨�U�ç�º�–�ã�¬�¨�U�Ð�–�ã�ã�–�í�¼�ú�¬�X
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�V�º�¬�U�A�?�A�D�U�P�í�–�í�¼�ç�í�¼�£�ç�U�L�¬�à�Ö�ã�í�U�£�Ö�Ð�µ�¼�ã�Ï �ç�U�í�º�–�í�U�� �ð�ã�Ö�à�¬�•�ç
�£�¬�Ï �¬�Ð�í�U�ç�¬�£�í�Ö�ã�U�¼�ç�U�ç�í�–�¢�¼�Ê�¼�ç�¼�Ð�¶�U�–�µ�í�¬�ã�U�–�U�à�¬�ã�¼�Ö�¨�U�Ö�µ
�¨�¬�£�Ê�¼�Ð�¬�Y�U�û�¼�í�º�U�¬�–�ã�Ê���U�ç�¼�¶�Ð�ç�U�Ö�µ�U�ã�¬�£�Ö�ú�¬�ã���U�–�£�ã�Ö�ç�ç
�£�Ö�Ð�ç�í�ã�ð�£�í�¼�Ö�Ð�U�Ï �–�ã�È�¬�í�ç�X�U�%�Ö�û�¬�ú�¬�ã�Y�U�í�º�¬�U�¨�–�í�–�U�–�Ê�ç�Ö
�º�¼�¶�º�Ê�¼�¶�º�í�ç�U�¼�Ð�£�ã�¬�–�ç�¼�Ð�¶�U�à�ã�¬�ç�ç�ð�ã�¬�U�Ö�Ð�U�� �ð�ã�Ö�à�¬�–�Ð
�à�ã�Ö�¨�ð�£�í�¼�Ö�Ð�X

�'�Ð�U�A�?�A�C�Y�U�£�¬�Ï �¬�Ð�í�U�à�ã�Ö�¨�ð�£�í�¼�Ö�Ð�U�¼�Ð�U�í�º�¬�U�� �¬�Ï �¬�Ð�í�U�� �ð�ã�Ö�à�¬
�–�ã�¬�–�U�ã�¬�–�£�º�¬�¨�U�@�F�C�X�D�U�Ï �¼�Ê�Ê�¼�Ö�Ð�U�í�Ö�Ð�Ð�¬�ç�U�„�}�?�X�D�½�…�Y�U�û�º�¼�Ê�¬
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	2025
	World cement production 2024

	3.89Bnt
	Looking ahead, the planned revision of the EU ETS for the post-2030 period (Phase V) represents a key opportunity. For the cement sector, maintaining the ETS framework must go hand in hand with ensuring the availability of allowances beyond 2039. At the same time, a greater share of ETS revenues should be channelled back into energy-intensive industries to support the scale-up of decarbonisation investments. Equally important is the recognition of captured CO2 as emissions reductions. Under current accounting rules, achieving carbon neutrality at plant level remains impossible. This highlights the need to recognise both permanent carbon removals and negative emissions from captured biogenic CO2. In parallel, administrative burden must be reduced, such as the multiple verification requirements, for example by recognising biogenic waste materials as carbon neutral by default.
	Million tonnes


	231%
	680%
	877%
	155%
	1,747%
	Looking forward to 2026, priorities will include the ETS revision, the development of a robust and workable CBAM framework, preventing misdeclaration and circumvention, and includes an export solution, and progress on CO2 infrastructure.
	Ensuring regulatory clarity, reducing administrative burden and aligning policy with industrial realities will be essential to enable investment and deliver the sector’s decarbonisation pathway.
	In October 2025, Cement Europe participated in the workshop of the Innovation Centre for Industrial Transformation and Emissions (INCITE) in Seville. The event brought together representatives from the European Commission and Member States, industry, academia, NGOs and technology providers, and offered a valuable platform to exchange views on innovation pathways and the challenges ahead for decarbonisation and circular economy projects.
	g/t of clinker
	The data presented below is collected between 2000 and 2025 within the Cement Europe membership.


	Dust emission/clinker production
	43.3
	26.8
	16.6
	9.0

	SO2 emission/clinker production
	201

	NOx emission/clinker production
	1 671
	876

	This important moment was supported by a targeted communications push. Interviews with major outlets including the Financial Times, POLITICO and the Wall Street Journal helped position the narrative. The launch then gained visibility across EU and industry media, as well as through targeted placements and an op-ed reaching over 11,000 impressions.
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