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Transition-drivers (enablers)

Industries Material flows
Real estate and construction Textiles Digitalisation
Mobility, transport and logistics Plastic Green procurement / municipalities
The bioeconomy Packaging Circular businesses
The food and beverage industry Minerals and metals Finance

New consumption patterns

Manufacturing and process industries
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Circular Business Models
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GFKLM;LAGF 9F< <=EGDALAGKEG 9; ; GMEK SJEGF L@9F G >L@= 09Kt
?=F=09L=< AF L@=)&A; F?AGF )ME=JGMK 9 ANALA=K AF L@<ABIMJIFFLDQGMK GF
AF;F9K=< :MAD<AF?=MLADAKIOLAGF

A?AI9D GGDK KMALG L@= =9JDQREK AF :MAD<AF? <=KAPF @=DH <=KA?K==D;
E9L =JA9DK 9F< B&MLAGF E@G<K L@9L =F9:D=KILIM3K |G := <=KA?F=< 5J D9tJ
9<9HL9:ADAL. GE= G> L@= AEFKLAF? KGDMLAGEKBPAD LOAFK=EG L= K=FKG4
=7? LG E=9KMJF EGAKLMIDN-DKLJ9;CAF? G FKGMIF MK= AF :MAD<AF?R O9L=]
9F< =D=LJA;AQ ;GFKMEHAGF 9F< KE9l K=FKGJ4@FGDG?Q@=K=9F ; GHLJA:ME LG
=F=2Q=>|A;A=FQ 9F< F<M;LAGFK ABJ:GF =EAKKAGFK 9F9ADAL= J=MK=J] =; QDAF?
A?AI9SDAKILAGF ABOAF? EGF 9F< EGJ= AEHGI9FL AF L@= )GA; :MAD<AF? 9F<

; GFKLW;LAGF K+GJ :ML KA?FA|8FL MR9HH=< HG=FLA9D-E9AFK

I ML@=JEG3 KM;@ FO :MKAF=KK GHHGMFALA=K 9K D=9KAF? K@9JAFRPLIEIG

MFMK=< KHS; K@G ?J=9L HG~=FLA9DGYI :MDD=J MLADAKSLATGKGAF? :MAD<AF?K 9F< L@=AJ
KLM;LM3K ; GEHGF=H.K )=0 <=KA?F E=L@G<K 9F< 9HHD; @=K ?=93< >GJ AF;39K=<
:MAD<AF?=MLADAKOLAGFOAFAF? 19 LAGF

+GKALANGF? 9F< K@GIL=JE :MKAF=KK AEH®;K 3GE <AZF; L ; GKL KOINAF?KD9E< LG
JFKGMF ; GFKMEHLAGF 939=PH=;L=< LG E9FA=KL L@=EK=BK 9K :MAD<AF?IORIAF MK=
DGF?=J=-KGMXFK 9F K@< 9F< EGJ = :MAD<AF? E9L=JA9DK FHVIK=< 9F< &; QD=<

| @= EGKL GNAGMK <All HGKAIANEHY; L DA=K AF 9 KE9DD=J-H#9DGG. HIAE

$F;F9K=< BPL=K G FMK=9F< ¥; QDAF? X =PH=;L=< LG :JAF? DG=J ;9J:GF =EAKKAGFK
LGG)GF= L@=D=KK ;DAEHEH9;LK E9Q <A>=J ?J-9LDX=H=F<AF? GF L@= AFALA9D

; GEHGF=RA.K 9F<; GFKLALMEEIL =JA9DKG := J=HMJIHGK=< G3NMK=< <<ALAGF9DDQ
‘MAD<AF?KHJ}K=H. KG;A9D 9F< ;MDBMPHARD /@=3>GF L@=AJ AEIK=<

J= MLADAKILAGIEJA:MEK LG HFK=NAF? )GXA; @=J8R= 9F< @AKEX

. GE=:19JJA=X |G K=ARAF? L@= GHNEGAXQ 9>+ K@GQ.JGEAF?K AF 9;=KKA:ARQAE
ABGJEILAGF O@A;@ E9Q := DGKLL@= LAE= AL AK F==<=< L@= :MADBAKMOF D9;C
G =;GFGEA; AKSFLAKK IG KOAI@ JGE ;MIJ=FL :MKAF=KK 9HBY;@=K @IR<GMK
KM:KIOF; =K ; GAOAF=< AFRAKLAF? :MAD<AF2ONKAF>=MK=9F< F==<K >GJ 9<<ALAGF9D
CFGD=<?= 9F< I=KLAF?K9>=LQ ?M99FL==K <=E9F< KA?FA|AFL =PH=1AK= 9F<

L=KLAF? 2@AD=L@= DSKL@=K=HIFK=HK 9 F==<%J KA?FAPFL AR=KLE=FL AL 9F
9DKG D=9< LG ;MBLAR? NDM9:D= KCADDK AF -
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A?AI9D HDSGJEK 9k 9 E=9FK G> AF;39KAF? L@= <=23 G> MLADAKILAGEVGHDMK
JFKGMEK 9D9<Q INDAD9:D=M:@ HDIEGJIEK =F9:D= <919 <JANF :JGKK K=LGJ=F< LG
=F< AE=J9; LAGFKGY ;AMD9J =GFGEQ :Q GEJ; GEAF? AFGJEILAGF 9KQEE£XQ

= LO==F 9; LGK $F L@=AJ KAEHDEHKE 3+ @=K= HDSEJEK HIENA<= ABJEILAGF 9:GML
MF<=MK=< 3KGMXEK 9F< E9L=JA9D KEIEK 9F< HIGNA<= 9 HGKKA:ADAL :MQAF? GJ
GL@=0AK=3; =ANAF? L@KBMEK L L@=AJ :=KkA?4D HDSGJEK ;9LID®=

: GDD9:GILAGF 9F< K@92 :=F=|ALK : Q MFDG;CARDIOFL APGJEILAGF 9F< Q 9;LANDQ
GJ@=KLILAF? AEJ9; LAGF 9EGF? KAC=@GD<KJGF L@= HDGIE

A?AI9D HDSGJIEK 9F F==<=< >GJ E9ARIAFAF?9DM= Q ;AIMDIOLAF? E9EJAIDK 9K DGF?
9K HGKKA:D5 GEEGF ;@9DD=F?= AK L@9L EYE L@=K= <ABBLHDS$GJIEK 9J
=KI9:DAK@=< L&M?@ HM:DA;N-DGHE=E HIGB=LK 9F< D9;C 9F 9:ADAIG PHIF< L@=AJ
K=NA=K IG ;GEE=J ;A9D K9D=

| @= AEH9LK A<=EA|A=<JSE <A?AQD HDSGJIEK X5J E9L=JAIDKP@IF?=; G\=J 9 OA<=
=PHOFK==KH=;A9DDQ OAtJX* LG :MKAF=KK>=; LK O@A;@ <=H=F< GF L@= K=?EKF
G L@= E9L=JA9D E93CK HGKKA:D&IP=L=< . GE= G> L@= ?=F=JA; :MKAF=KK AEHQ93
J=D9E< LG ;GKL KONAF?BGE INGA<AF? O9KL@9F<DAF2=K DKG<A?AD HDSGJEK
=F9:D= L@= GEAEAKILAGF BG?AKLA;K 9FBF;?=F=J9L= F=0 :MKAF=KK A?AD

HD9GIEK @GD< E9KKANGA =FLA9DGI HGKAEANEH9; LK GF L@= ;DAESRBF< FOLM3®D
=FNABFE=FL #GO=N=J L@= 9J= EMDLAHD= MBEOAEA=K DARCG L@= KAR> L@GK=
HF<AL=< AEH9;LK 9F< L@= H% & L@=AJ =E23F; = 9F< AL K@GMD< = G?FAK=< L@9L
<A?AD K=NA7K ;GFKME= KA?FAYKL 9EGMHA.K G =D=.JA;AD

EGF? L@=:19JJA=X |G K=ARAF? L@= GHNEGIQ 9> K@GQJGEAF?K 3D9E< LG ?GG<
AE=J>9; =K MH IG <9L=<9L9 9F< IMIDAQ 9F< ;GEH9J9:ADALG L@= E9L=JA9DK

. KI=EK >GJ =INASFE=FL9D H=JEALKOF N9JQ N=F OAL@AF 9 AN GMEX

I ML@=JEG3 L@= D=?AKDI9LAGF K=SH)OPR :=@AF< AHBEAGF 9F< <G=K AGG>=]
=FGM?@ AFEFLAN>GJ 9 K@ILG EGJE J=; QD=< E9L=JA9DK DKIG@®= 9J= <A>|A;MDLA=K
J=D9E< LG LAEAF? :£0==F KMHHDQ 9F< <=E9F< 9F< AF BIB; LAF? MK¥JILG 9 F=O
E9JC=LHDS:

58)+ <;7.+1+=4): <:)6;1<176 76 1667>)<176 )6, *= :16-;; - >-4785-6 <

| @=)GXA; ;GMEJA=K HGKK=KK 9BN=< =PH=1AK= ARGFKLW;LAGF AF;DM<APRFKAN

; GEH=L=F; = 9F< L=;@FGDGXH=;A|A; PH=LAK= AF :MAD<AF? 9GRKLW;LAGFGJ ;GD<
=FNA3BFE=FLK FEGL=9J=9K 9F< GL@=0AK=;@9DD=F?ABR;=PLK 9K3IHFK=A=<: Q
NOJAGMK HBK G L@= J LA; ¥?AGF @AKGFKLALML=K 9 KA?BR|A; GEH=LALAN
9<NIFL9?=L@IL 9F LG?=L@=J OAL@;MD9J <=KA?FGEH=L=F;A=K := =PHDGAL9DKG AF
=PHGI E9JC=LK

*F= C =Q AEH9L GF AFFWLAGF 9F< :MKAF=KKN-DGHE=E L@9L & A<=EA|A=< AK
LA?@FAF? G L@= ;ANID9JALFIMAZE=F LK %J :MAD<AF? E9L=JA9DK 9F< <=KA?F $F L@=
; GFKLW;LAGF H@9KAJIMD9J <=KA?F L@AFCAFAF;FIK= =>|A;A=FQ AF ?=F=GD OAL@AF
KH9;= MK=LBFKHGI =L, O@AD= 9DKG =DAEAF9RMEGMK =BXK 9F< AF;FIKAF? L@=
NODM= SEIL =JA9DKQ HEN-FLAF? QKL= $F L@= DGH7B ;AMD9J <=KA?F AF L@=



; GFKLW;LAGF K+GJ ;GMD< €DD D=9& L.GKL KONAF?K BSJE9JC=LK 5J L@=DH#BFL
E9L =JA9D KIEK 9F< F= O :MKAF=KK EG<=DK 9F< :MKAF=K&2I@ GFF=;Ll=< OAL@
E9JC=LHDS%K 9F< DG?AKLA;K

"J GOAF? <=E9F< >GJ ;AMD9JALG :MAD<AF?K OADB @N; L AEH9;L GF HBE<M=XK G
:MAD<AF? E®tJA9DK :MAD<AFRRIK=JK 9F< <=N=DGHXKJ / @=K= AEH%;K ;9F =AL@=J
;J=9L= GJ <AEAFAK@ :MKAF=KK GNIFGIA=K AIBAKILAGF ASINA@GEM?@GML L@=
K=NA; DAG> 9 :MAD<AF? =F9:DAFF:MKAF=KK EG<=DIGI=E=J?= / J9; =9:ADAL NA9
<A?AD HG<ML HOIKKHQXK 9F< MK=G> $:9K=<L GGDK? >GJ 9F9DIA;K;J =9L= F=0
GHHGIMFALA=RIPEOL=JA9D E9XLK

$F L@= DGHYB ;AMD9J H3; LAFK AF L@-GFKLW;LAGF K+£GJ OADD D=8< GKL KONAF?K
9F< F=0 N9DM= ;39LAGF 2AL@ ;MD9J <=KA?FI@FAIM=K L@= EGF&IQ 9F< E9L=JA9D
MK= GKLK SEAKRC=K AF HAJA;MD9J 8JFPH=;L.=< LG DD GJ PEHD= := LO==F

9F< G >L@="+>JIGE.O =<=FiK;GFKLM;LAGF K+GJ AK ?=F8l=< NA9 3:MAD<AF?
9F< J=FAG\BLAGF <M= L@®MDLK <=|A;A=F;A=K 9F< <9E9?F@=3>GF L@= AEH9.
SGFK==F AKGFKA<#€ID= /| @==KLAESi< ; GKLKID9E< LG F=0 J=KGMJ K 9DGF=GE=
LG. & I 9Q =9J

+GKALARGF? 9F< K@GI1=JE :MKAF=KK AEH3;K 9DACAF L@=6JE G> <A3; L ; GKL
KONAF?K | 93 =PH=;L=< AF 3DILAGF L&KIGMF ; GFKMEHLAGF 9K MLADAKIOLAGRDB<AF?K
?=LK HBEDGF?=<=KGMXK ?-. K@9%< EGJI= 9F< EGJ=:MAD<AF? E9L=JA9DK=F}-MK=
9F< J=; QDAF? /@=E9Q := LI 9FKAGX) <AS; L 9F< AF<AJ L F=?9LAN AEH9;LK <MJAF?
L@= lIFKALAGBD9J< ;AJMD9J =GFGEQ AF GFKLW;LAGF KL=EEAF?JSE L@= ?BOAF?
F==<>GJ HDOFFAF? <G;ME*BLAGF DG?AKLAGIKRE 9F< LI9FKHGIOLAGF &:MAD<AF?
E9L =JA9DK 9FNEIXDD=KGMJI =>|A;A=FQ 9DGF? OAL@ 9KKG#0I=?MDILAGF $L AK
AEHGI9FL LG <A=JFLA9E := LO==F K@QXL=JE 9F< DGF? L=JE AEH9; LK $F 9 .0=<AK@
; OK= KLM<Q K=D=,AN<=EGDALAGPBR=KLAEIL=<G := F=9JDQ LOA;9K =PH=FKANK

; GANEFLAGFID <=EGDALAGH L@= DGF2JE L@QCGM?@ L@= HGKAEHY;LK ;9F :=
=PH=;L=< LG G>K-L IFEHGX9JQ F=?9LANGF=K L@9L E9Q := ;F9L=< <MJIAF?
AEHD=E=ESLAGF

DKG MKAF?9D E9L =JAIDKIGE O 9Kl= KLEIEK @GD<K BEAK= 6J ;GKL KONAF?K GJF=
=: GFGEA; KLJ9EK > JGE KINAF? GF <AKHGKSEK>GJ JGE J=K=DDAF? EQIA9DKA?ALID
E9JC=LHD9:=K 9F< HDRGJEK 6J E9L=JAIDK-@IF?= @IN 9 JGD= AF KM;@
<=NeDGHE=E EGF? L@= :MKAF=KK AEHZK G D93=J E9L =JA9D E9JEK EA?@ =
KONAF?K GF @Kl=kJ=; =HLAGF==K A> EGJE9L =JA9DK 9F< KA<=#ABK 9J= MK=< A?AQD
HDOEGJIEK =F9:D= L@= GAEAKILAGE BG?AKLAGA9F< ;9F @=DH <==BK=
LBFKHGIILAGF GKLK KAEMIBEGMKDQ :JAF?AFTFMKAF=KK® ;AIMD9J; GFGEQ
:9K=<; GEHOFA=K :MKAF=KK=K L@$9L} KA<= KEQEK GJ ; GEHD£=DQ F®
=FL=JHJAK=K *HAEAKILAGF 9F< EQ®E9CAF? 9F HIN= L@= 09QG F=O LQH=K &
‘MKAF=KK EG<=D 9F< <919F9DQKAK :9K=< 9HHG9; @=K G :MKAF=KK E9Q =E=Z= . LADD
KGE= DG?AKLA:K :@9DD=EEIAF LG := 9<<] =KK=< GF 9; GME G> <A>=JEF; =K :=LO==F
0@=3 L@= E9L=JA9ID AK 9F< O@Al] AK F==<=< <<ALAGFIDEKK@GMD< :=E& L@9L
<A?AD K2NA=K HDAUGIEK 9F< ABJOKLM;LM3 ; GFKME= KA?FAPEL 9EGMALK G
=D=LJA;AL

L L@= K9E= LAE==;J =9K=< F=O :MAD<AF? @ANGLOADD @FN?9LAN :MKAF=KK
AEHO9;LK AF L@AK G OAL@ 9 F==<@& EL@AFC KMKE9:D= :MKAF=KK EG<=DK 9F<
= GK®I=EK

G N=JGL
.@=A<9=A .=JO9FB9
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GFKLWM;LAGF 9F< <=EGDALACGIKG 2 ;MJJ=FLDQ 9;GMEK ©J EGF L@9F
G L@= O9KL?=F=19L=< AF L@= M3H=9F OFAGF 9F< GF )GgA; DN-D $EHINAF? L@=
;AJMD9JAY 9F< <=;J=9KAF? QKL= OADD @IA?FA|9FL AEHI;LK GF L@= ;DAE9RF<
=FNAGFE=FLID :M&=F /@= KLM<@® PEAFILAGF SL@AK HEIK ;AIMD9J LIFKALAGF
A<=EA|A=<) HGKKA:D= ;DAEIE< =FNAGFE=FL9D AEH9LK DAE€OAL@ =EAKKAGF
JF<M;LAGFK GM?@: Q HE<M;AF? D=KK ESIA9D =F?9?AF? AF EGFMK= 9F< ; QDAF?
JF<M;AF? O9KE 9F< L@= F==< 8J PLY; LAGF SNARAF E9L=JA9DK Q E=9FK G FMK=
MKAF? KM:KLAEMIBL =JA9DK 9F< D9F<|ADDAF? L@3ASK D=K& =LA9ID JAKCKIO
A<=EA|A=< AF L@= @9IF<DAF? OFG@MK OKL= / @IL AK O@ADAKFEIL =JA9D
KM:KLALMLAGF 9E<M;LAGF ARSFKLW;LAGF K=,GJ OOKL= 9J= HIGB=t=< LG F<M;=
JFKGMEFE ; GFKMEHAGF AF L@= YK :Q > JGE;MJJ=FL DN-DK L@=": Q K@JAFCAF?
L@= E9l=JA9DGG HIAE L@= AK 9 HGKKA:ADRI@9BI<GMK QKL= :=AF? ?=F=20L=<
>JGE =PAKLAF? :MAD<AF?K OB&J :MAD<AFGKLGL=F ; GFKME=K D93 9EGMFLK G
=F=Q/ @=K=% LGK @9INLG :=; GFKA<=X AF 9B FHMIHGKAF? GD<=J :MAD<AF?K

- =K=9J@=X @9N=KLAE9L=< L@9L AIBJHGILAF? ;AMD9J =GFGEQ AEG L@= )G3A,;

; GFKLW;LAGF K+GJ ;GMD< <=39K="#" =EAKKAGFK KA?FAPELD@GO=N-J L@=
;DAE9E AEH9;LK L@9L FIHGKKA:D= #A>OAL@ L@= AFAGEHIGF=A.K E9L =JA9DIGL:=
JFHMIHGK=< G3NMK=< DGF?KA<= KM;@GLK MIL@=J =EAKKAGKEM;LAGFKGMD< :=
9;@AN=<: Q AFGJHGILAF? L@= MK> GMKL9AF9:D= <=KA2H@FAIM=K AG :MAD<AF?
<=KA?F

$F;FFOKAF? L@= MLADAKILABRKEAE? :MAD<AF?K ABEAHAF? 9NFM= 6J ¥<M;AF? L@=
F==<>GJ FO ; GFKLW;LAGF L@MBR.JAMLAFTA.FKGMF MK= =|A;A=FQ 9F< J<M;=<

; 9J:GF =EAKKAGFK <MJAFL®@ GFKLW;LAGF 9F< MK:AC=OAK=:= LL=J <=N=DGHE=E G>
E9JC=LK $J P, =KK GFKLM;LAGF E9EJAIDKGMD< <=3F9K= L@= F==<GJ HGMJAF?
JFKGMXEK AEG F=0 E9L =JA9DK 9F< 9KKAKL BfCAF? ;GEHD® ;AJMD9J E9L=JA9D |D&
L@=AJ ANPAGFE=FLK9>=LQ 9F< HG=FLA9D* =EAKKAGFK 9F< E$1JA9D={A;A=FQ $L AK
K9>= LG K9Q L@9L <AFBIHDSGIEK @GD< E9KIKANG ~FLA9DGI HGKAEMEH9; LK $D9E<
LG L@= ;DAEIL= 9F< NAQGFE=FL @G=N-J L@= 9J= EMDLAHD= MBEEOARA=K 9K LG L@=
KARG L@= HXAL=< AEH9;LK 9F< L@= H% & L@=E GEAF? LG HI9KK

$F; F9K=< ;AJMDILAGP-G@= E9L=JAIDK-BIN HFK=HA 9A<K AF $NA<AF? =EAKKAGFK
L@GM?@ D=KK MFKGE= O9KL= DG?AKLA;K 9F<l;=< MK= G NARAF 3KGMFK $F GF=
=POEHD= HJIAGJALAKAFIDGFKLW;LAGF E9QEJASDKE@MD<GFKA<&IDQ F<M;=
=EAKKAGFHKGE LI9FKHGIL O@=F L@= F==A.LON=JK= DGF?=JGMEK <AEAFAK@=K

" G?AKLA;K BANALA=RIE< LG ;AMDILAGPE&IL =JAIDK F==CGL= HD9FF=< 9F< LAE=<
O=DDG& INGA<9F= & MFF==KK9D LIFKHGI ; GKLK 9F< =EAKKAGFK

F=J ?Q ;GFKMEHAGF AK 9E@=J €0 9; LGJ OAL@DHBF; = >GJ 9KQ :MADL NAGFE=FL

KG =KLAEStK K@GMDBSEKA<=J L@AGEGI L@= KH8IK =A.AJ DA> QD= 9DKG AF L=JEKG
*  =IMAND=EK %J 9 OA<=9F?= G> 9DEJFILARK 9F< KH9;= MK=MLADAKI9LAGF

K;=F9JAGK

5M 9KI=DDi<=F@9MK=F+9D 9

#IA:F . 9F<

#IA:F . 9F<

GP=<=J9LAGF 8! AFFAK@5FKLW;LAGF $F<MKLJA=K
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&=Q KG;AG BFGEA; AEHI9LK O=J NAKA:D= AB9LAGF LGN-DGHAF? @GMKAF? BG:K 9F<
‘MKAF=KK ;ANALA=KRPASMK 89K : Q E=9FK G 9<9HLAN J= MLADAKILASRMAD<AF?K
KCADDWEBGHE=E AF L@= :MAD<AF? 96&8KLW;LAGF K+GJ F=0 =EHD®E=FL
GHHGUMFALA=KDBE< LG <A?AD HDSGJEK 9F< K9=LQ 9F< @=9DL@ AEHB; KEEEAF?

>JGE :MAD<AF?K 9F< L@=AJ M@= $* @9K =KLAE9E< L@9L AFBK=< J; QDAF? &
‘MAD<AF?9KL= ; GMD< 39L= KAP EADDAGKHFEHD®E=FL HGKALAGFK AFGNE :Q

MAD<AF?K HDOQWF=9E=FL9D D= AF @B=GHD= BDA¥< AF@9:AL $BK /OFKALAGEL
;AJMD9J <=KA?F :MAD<AF? GIEXGQF 9F< ESABAFAF? 6:MAD<AF?KGEAK=K KGF?

<A3%; L KG;AGKEBFGEA; AEHILK L@9L=N=-J:=J9L= GF L@= DANARRAJFE=FL @=9DL@
9F< O =DDk:=AF? MAD<AEMILADAKILAGF AFGI&> FHMIHGKAF9F 9KKAKL AF
JFNABDAKAFPAKLAF? F=A?@:GMI@GG<KEEEMFALA=K | :JAF?AF? B=-@GMKAF? BG:K
9F< :MKAF=KK 9, ANALAEKHINAGMKDQ MR{-ADAK=<HO& :GL@ MJ:9F 9F< MID
9J=9K - =MK= 9DDE& >GJ 9 :MAD<AR?; GALAFM=< MK= 9F< @=DHKEQAF 9 NA9:D=

; GEEMFAIQ 9KKE <<ALAGFODBMRBRD<AF?KRJFK=H KG;A9D 9F< ;MDEMJPHARD
L@=3GF ?J=9L=J J= MLADAKIOLASRMAD<AF?KH.JA:MEK LG HEK=NAF? )GXA,
@=JAR= 9F< @AKEXR

YF=G > L@= EF<K LG<OKLEF?L@=F=<QL@=* 1$ H9F<=EA; AK EMDLADSEAGF
OAL@ KGE=E9J€ 9F9D®LK H3<ALAF? DG O=J<=E9F<>GJ G|A=KH9,= /@=3
9J= 9EHD= GHHGMFALA=K LG A8KEF KH9;= MLADAKILAGRAAFCPAKLAF 2B~ <=KA?FK
LG 9;; GEEG<9L = ;@9F?=K AF GJC HIL=JFK 9F< HG&~=FLA9DDQIMN FO ; GFKLW;LAGF

<9HLAF? :MAD<AF®KI¥=0 HMIHGK=K=? >GJ ¥EGL= G|A= KH9;=K ; 9F 9DKG 9=; L
H=GHDiK GHAGFKGYJ ;@ GGKAF? O@+6 DANGF G.@=J GMF<K L@9F BRAEAQ IG GF+K
HD9:= G OGJCL@MK 9=; LAF? <=EG?9H@A,; 9F< KG;AG §FGEA; =D=E=EK G NJAGMK
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MIGESLAGF 9F<KE9JLn GHRELAGF E9Q AF;BK= L@=BI=FL G L@= F==<GJ @A?@DQ
KCADD=< D9:GIF (3.9D FME:=J G HGKALAGFRAN9:D= E9QIDD @GN=J

. GE= G> L@=:9JJAKI9F ;@9DD=F?=K AEM{J9J GHRLAGF SDG?AKLAZDONI= ;@9AFK 9F<
AF L@= N-DGHE=E G IMIGFGEGMK N@A;D= KGDMLAGRHDIG X :9JJA=K ;GFF=;L=<
OAL@ INHEGEGMKI=A?@N-@A;D=K GF HM:[BR<K 9F< FN=JK= DG?AKLA;K AF ?¢B=9F<

; GFKME=J 9LALM<=KED9J< 9 K@A09Q JIGE IDMOK J=9<Q KGDMLAGFK



7@ &0-+1:+=4):1A 7887: <=61A 7.;5): <57*141A ;74=<176;

| @= <N=DGHE=E G> EG:ADALKGDMLAGFK L@M.:3 L@= <=E9F< >GJ HJ/AN= N=@A:DrK
GOF=JK@AH 9F< MK= ARFF=9E=F LOD HIL@9Q |G :<M:AF? L@= NABFE=FLID :MX=F
:J=9L=<: Q H=KGF9D BFKHGI / @= 9K= KLM<Q:EL@AK GHHBFAD 09K G;MK=<
KH=;A|A9DDQ GF (99. KGDMLAGFK

| @=€Q =D=E=EK & (99.9) =AE=?J9LAGF SKN=J9D LIFKHGI K=NAsK EG<=K 9F<
GF <=E9F<9; ; =KKA:ARQAE L@= KNIA;s / OFKALAGEL(99. =F L9ADK 9 @GDAKLA;
JDILAGFK@AH OAL@ R@HKIRE-E AF ; GFF=;LAF? K=H®L = JGMEK |G?. @=JDKG

(99. AEHDA=K 9 K@RA909Q JIGE 9 KMHHDA=3FLIF< H9J9<A?E LQHAD G LO<ALAGFID
HM:DA; I9FKHGI 9F< LG09J< 9 MK=J;, =FLJ}< GF= O@=T3AF :A.@ MKXJ9F< KMHHDK=J
K@R9OF< 9<BMKL L@=AJ :=@9INASIMF AF 39D LAE=

. =NFJ9D )GXKA; ;GMEJA=K @8N==F 9L L@=6SF>IGH. G (99. <= N=DGHE=EK %J 9
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