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VISION
Id�WZ�V�aZVY^c\�VcY�XdbeZi^i^kZ�XdbeVcn�^c�Hdji]�6[g^XV�VcY�hZaZXiZY�6[g^XVc�Xdjcig^Zh!�
gZVX]^c\� ZkZgn� XdchjbZg� dc� V� YV^an� WVh^h� l^i]� ^ih� bdhi� VYb^gZY� WgVcYZY� VcY�
igjhiZY�egdYjXih!�YZa^kZg^c\�^begdkZY�VcY�hjhiV^cVWaZ�h]VgZ]daYZg�kVajZ�Wn�WZ^c\�V�
gZhedch^WaZ�XdgedgViZ�X^i^oZc�VcY�egZ[ZggZY�ZbeadnZg#

MISSION
8adkZg� ^h� V�WgVcYZY� [ddYh�VcY�WZkZgV\Zh�\gdje�l^i]�V� higdc\�Zbe]Vh^h�dc� kVajZ"
VYYZY�egdYjXih#�8adkZgÉh�Hdji]�6[g^XVc�YV^gn�Wjh^cZhh�^h�i]Z�eZg[ZXi�ZcVWaZg�id�gZVX]�

i]Z�<gdjeÉh�l^YZan�Y^heZghZY�XjhidbZgh�VcY�XdchjbZgh#�:migVdgY^cVgn�XVgZ�^h�iV`Zc�id�
YZkZade�WgVcYh�l]^X]�l^aa�dXXjen�i]Z�cjbWZg�dcZ�dg�ild�edh^i^dc�^c�^ih�X]dhZc�hZ\bZcih#�

>i� WZa^ZkZh� ^c� i]Z� hjeZg^dg�egdXjgZbZci!� egdYjXi^dc!�bVg`Zi^c\!� hVaZh�VcY�Y^hig^Wji^dc�d[�
i]ZhZ�WgVcYZY�XdchjbZg�\ddYh�id�^ih�adnVa�XdchjbZgh#

STRATEGY
8adkZgÉh� XdgedgViZ� higViZ\n� ^h� id� Wj^aY� dcid� Zm^hi^c\�
XdbeZiZcX^Zh�l^i]^c�i]Z�<gdje�VcY�id�ZhiVWa^h]�V�XjaijgZ�d[�
ZmXZei^dcVa�eZg[dgbVcXZ�l^i]�V�k^Zl�id�hZii^c\�V�eaVi[dgb�
[dg�[jijgZ�bVg`Zi�ZmeVch^dc#�9^[[ZgZci�XdbeVc^Zh�l^i]^c�i]Z�

<gdje�]VkZ�Y^[[ZgZci�higViZ\^Zh!�Vaa�gZXZ^k^c\�XdbeVcn"heZX^ÒX�
hjeedgi�id�bVm^b^hZ�i]Z^g�ediZci^Va#�@Zn�id�Vaa� ^ih�VXi^k^i^Zh� ^h�i]Z�

ZmeVch^dc�d[�XVeVX^i^Zh�id�h]VgZ�^c�i]Z�higdc\�\gdli]�^c�Xdchjbei^dc�^c�
i]Z�hZ\bZcih�l]^X]�^i�Ydb^cViZh#

BUILDING BLOCKS FOR THE FUTURE
7j^aY^c\�WadX`h�id�gZVX]�djg�YgZVbh�^c�'%&%�VgZ/

���<gdli]�i]gdj\]�i]Z�8adkZg�WgVcY�VcY�di]Zg�^cYZeZcYZci�
����hjW"WgVcYh
���6�YZZe�jcYZghiVcY^c\�d[�XdchjbZg�cZZYh
���6c�ZmiZch^kZ�Y^hig^Wji^dc�^c[gVhigjXijgZ
���6�higdc\�gZaVi^dch]^e�l^i]�XjhidbZgh
���6�higdc\�gZaVi^dch]^e�l^i]�B^a`�EgdYjXZgh�VcY�di]Zg��
����igVY^c\�eVgicZgh
���8dci^cjdjh�Z[ÒX^ZcXn�^begdkZbZcih
���8VeVX^in�ZmeVch^dc

���BZg\Zgh�VcY�VXfj^h^i^dch#

&



GENERAL

K^h^dc!�B^hh^dc!�HigViZ\n�VcY�7j^Y^c\�7adX`h�[dg�i]Z�[jijgZ�##############################################################&

Djg�]^hidgn�############################################################################################################################################)

<gdje�higjXijgZ�####################################################################################################################################+

HVa^Zci�[ZVijgZh�####################################################################################################################################,

9^gZXidgViZ�VcY�BVcV\ZbZci�##############################################################################################################-

+"nZVg�ÒcVcX^Va�gZk^Zl�#######################################################################################################################&%

8]V^gbVcÉh�gZedgi�##############################################################################################################################&)

8]^Z[�:mZXji^kZÉh�gZedgi######################################################################################################################&-

HjhiV^cVW^a^in�gZk^Zl�###########################################################################################################################''

8dgedgViZ�<dkZgcVcXZ�gZedgi�############################################################################################################'-

;^cVcX^Va�gZedgi�##################################################################################################################################(&

8Zgi^ÒXViZ�Wn�HZXgZiVgn�######################################################################################################################('

6cVanh^h�d[�h]VgZ]daY^c\�####################################################################################################################((

Cdi^XZ�d[�6ccjVa�<ZcZgVa�BZZi^c\�#####################################################################################################()

;dgb�d[�egdmn�######################################################################################################################################(*

6Yb^c^higVi^dc�####################################################################################################################################(+

FINANCIAL SECTION/FINANSIËLE AFDELING

<gdje�9^gZXidghÉ�gZedgi$<gdZeY^gZ`iZjghkZghaV\�##############################################################################(-

6jY^i�Xdbb^iiZZ�gZedgi$DjY^i`db^iZZkZghaV\�###################################################################################)&

6jY^idgÉh�gZedgi$DjY^iZjghkZghaV\�#####################################################################################################)'

8dchda^YViZY�^cXdbZ�hiViZbZcih$<Z`dchda^YZZgYZ�^c`dbhiZhiViZ�#################################################)(

8dchda^YViZY�WVaVcXZ�h]ZZih$<Z`dchda^YZZgYZ�WVaVchhiViZ�############################################################))

HiViZbZcih�d[�X]Vc\Zh�^c�Zfj^in$HiViZ�kVc�kZgVcYZg^c\Z�^c�Z`l^iZ^i�##############################################)+

8dchda^YViZY�XVh]�Ódl�hiViZbZcih$<Z`dchda^YZZgYZ�`dciVcikadZ^hiViZ�########################################)-

CdiZh�id�i]Z�ÒcVcX^Va�hiViZbZcih$6VciZ`Zc^c\Z�Wn�Y^Z�ÒcVch^�aZ�hiViZ�#########################################*%

AFRIKAANSE ALGEMENE INHOUDSOPGAWE�#######################################################################################&)'

6�a^hi�d[�Vaa�YZÒc^i^dch�VcY�VWWgZk^Vi^dch�jhZY�i]gdj\]dji�i]Z�VccjVa�gZedgi�^h�hZi�dji�^c��

CdiZ�(�dc�eV\Zh�,%�id�,(#

Èc�Anh�kVc�Va�Y^Z�YZÒc^h^Zh�Zc�V[`dgi^c\h�lVi�^c�Y^Z�_VVgkZghaV\�\ZWgj^`�ldgY!�ldgY�^c��

6VciZ`Zc^c\�(�de�WaVYhnZ�,%�idi�,(�j^iZZc\Zh^i#
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OUR HISTORY

;VgbZgh� bZZi� Vi� Bdd^� G^kZg� Yjg^c\� DXidWZg� &-.-� id� Y^hXjhh� i]Z�
ZhiVWa^h]bZci�d[�V�WjiiZg� [VXidgn#�6i� [daadl"je�bZZi^c\h� i]Z�cVbZ�
CViVa�8gZVbZgn�AiY�VcY�Xd"deZgVi^kZ�eg^cX^eaZh�VgZ�VeegdkZY#�

?dhZe]�7VncZh� hiVgih� i]Z� Òghi� WjiiZg� [VXidgn� ^c�CViVa� dc� ]^h� [Vgb�
CZaÉh�Gjhi#�9jZ�id�i]Z�VWhZcXZ�d[�egdeZg�aZ\Va�X]VccZah�id�gZ\^hiZg�
V� Xd"deZgVi^kZ!� CViVa� 8gZVbZgn� AiY� ^h� gZ\^hiZgZY� jcYZg� i]Z� CViVa�
8dbeVc^Zh�6Xi!�VcY�=�7aV`Zg�^h�Veed^ciZY�Òghi�X]V^gbVc#�

I]Z� Òghi� gZ[ZgZcXZ� ^h�bVYZ� id�BdYZa� 9V^gn� Vh� V� eVgicZgh]^e� WZilZZc�
CViVa�8gZVbZgn�AiY�VcY�?dhZe]�7VncZh�AiY�[dg�i]Z�bVg`Zi^c\�d[�[gZh]�
b^a`�^c�9jgWVc#�I]^h�eVgicZgh]^e�WgZV`h�je�^c�DXidWZg�&.%&#�

B^a`�Y^hig^Wji^dc�Wn�CViVa�8gZVbZgn�AiY�XdbbZcXZh�^c�
E^ZiZgbVg^ioWjg\�Yjg^c\�BVn#

9jg^c\� &.%(�b^a`� ^h� Y^heViX]ZY� id� ?d]VccZhWjg\� dc� V� YV^an� WVh^h�
VcY� ^c� CdkZbWZg� CViVa� 8gZVbZgn� AiY� YZX^YZh� id� ^ckZhi^\ViZ� i]Z�
?d]VccZhWjg\�b^a`�^cYjhign#

CViVa�8gZVbZgn�AiY�iV`Zh�dkZg�i]Z�?d]VccZhWjg\�B^a`�Hjeean�
8dbeVcn�AiY�Yjg^c\�BVgX]#

=Z^aWgdc�<dkZgcbZci�8gZVbZgn�^h�ZhiVWa^h]ZY�Yjg^c\�9ZXZbWZg#

CViVa�8gZVbZgn�AiY�^h�gZ\^hiZgZY�jcYZg�i]Z�8d"deZgVi^kZ�HdX^Zi^Zh�
6Xi�d[�&.''�Yjg^c\�?jcZ#

7n�&.('�CViVa�8gZVbZgn�AiY�^h�deZgVi^c\�^c�('�XZcigZh�Xdjcignl^YZ#

I]Z�deZgVi^dc�d[�V�&%%��Xd"deZgVi^kZ�hinaZ�hnhiZb�^h�VeegdkZY�VcY�
i]Z�cVbZ�CViVa�8gZVbZgn�AiY�^h�X]Vc\ZY�id�CVi^dcVa�8d"deZgVi^kZ�
9V^g^Zh�AiY#

)



8adkZg� H#6#� �Ein�� AiY� ^h� ZhiVWa^h]ZY� Vh� Vc� deZgVi^dcVa� XdbeVcn� Wn�
CVi^dcVa�8d"deZgVi^kZ�9V^g^Zh�AiY#�

8adkZg�H#6#� �Ein��AiY�VcY�8dbeV\c^Z�<ZgkV^h�9VcdcZ��9VcdcZ�� _d^c�
[dgXZh�Vh�_d^ci�kZcijgZ�eVgicZgh#�

8adkZg�=daY^c\h�AiY�^h�ZhiVWa^h]ZY�id�VXi�Vh�V�]daY^c\�XdbeVcn�[dg�
8adkZg�H#6#��Ein��AiY#

9VcdcZ�VcY�8adkZg�H#6#� �Ein��AiY�[dgb�i]Z�9VcdcZ�8adkZg��Ein��AiY�
_d^ci�kZcijgZ#�

I]Z�XdckZgh^dc�d[�CVi^dcVa�8d"deZgVi^kZ�9V^g^Zh�AiY�[gdb�V�Xd"deZgVi^kZ�
id�V�ejWa^X�XdbeVcn�idd`�eaVXZ�Yjg^c\�CdkZbWZg�'%%(#�6�cVbZ�X]Vc\Z�
id�8adkZg�>cYjhig^Zh�AiY�lVh�Vahd�VeegdkZY�Yjg^c\�V�hZg^Zh�d[�heZX^Va�
\ZcZgVa�bZZi^c\h#�I]Z�YncVb^Xh�^cXdgedgViZY�^c�8adkZg�>cYjhig^Zh�AiY�
^c�gZheZXi�d[�dgY^cVgn�h]VgZh�ZmZgX^h^c\�Xdcigda�VcY�egZ[ZgZci^Va�h]VgZh�
WZ^c\�[gZZan�igVYVWaZ!�deZch�V�cZl�ZgV�[dg�i]Z�<gdje#

8adkZg�H#6#��Ein��AiY�VcY�9VcdcZ�[dgb�i]Z�8adkZg�9VcdcZ�7ZkZgV\Zh�
AiY�_d^ci�kZcijgZ#�

8adkZg�=daY^c\h�AiY�^h�jcWjcYaZY#�8adkZg�>cYjhig^Zh�AiY�^h�i]Z�cZl�
]daY^c\�XdbeVcn�d[�8adkZg�H#6#��Ein��AiY!�dcZ�d[�i]Z�aVg\Zhi�WgVcYZY�
XdchjbZg�\ddYh�XdbeVc^Zh� ^c�Hdji]�6[g^XV!�Hdji]�6[g^XVÉh� aVg\Zhi�
YV^gn�XdbeVcn�VcY�dcZ�d[�i]Z�aZVY^c\�bVcj[VXijgZgh�VcY�bVg`ZiZgh�
d[�[ddY�egdYjXih�^c�Hdji]�6[g^XV#�

=dh`Zc�8dchda^YViZY�>ckZhibZcih�AiY�VXfj^gZh�V�'*!&��h]VgZ]daY^c\�
^c�8adkZg�>cYjhig^Zh�AiY�Vh�V�777::�eVgicZg#�

8adkZg�H#6#��Ein��AiY�VcY�;dciZggV�AiY�d[�CZl�OZVaVcY�[dgb�i]Z�8adkZg�
;dciZggV�>c\gZY^Zcih��Ein��AiY�_d^ci�kZcijgZ#

=dh`Zc�8dchda^YViZY�>ckZhibZcih�AiY!�i]Z�777::�eVgicZg!�ZmZgX^hZh�
^ih�dei^dc�id�̂ cXgZVhZ�̂ ih�dgY^cVgn�h]VgZ]daY^c\�id�()!.��VcY�8adkZg�H#6#�
�Ein��AiY�Wjnh�WVX`�(.!-��d[�i]Z�h]VgZh�^c�8adkZg�9VcdcZ�7ZkZgV\Zh�
AiY�[gdb�8dbeV\c^Z�<ZgkV^h�9VcdcZ#�I]Z�XdbeVcnÉh�cVbZ�̂ h�X]Vc\ZY�
id�8adkZg�7ZkZgV\Zh�AiY#

9VcdcZ�8adkZg��Ein��AiY�VXfj^gZh�V�,%��^ciZgZhi�^c�BVnd�9V^gn�
�Ein��AiY#

9ZXdchda^YVi^dc�d[�9VcdcZ�8adkZg��Ein��AiY#

*



GROUP STRUCTURE
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8adkZg�7ZkZgV\Zh�AiY 9VcdcZ�8adkZg��Ein��AiY

AVXidaVW��Ein��AiY

8adkZg�;dciZggV�>c\gZY^Zcih��Ein��AiY

8adkZg�HlVo^aVcY��Ein��AiY

8adkZg�OVbW^V��Ein��AiY

8adkZg�7dihlVcV��Ein��AiY

&%%�

9^k^h^dch

8adkZg�>cYjhig^Zh�AiY

8adkZg�H#6#��Ein��AiY

&%%� &%%�

B^a`�EgdXjgZbZci!�EgdYjXi^dc!�
Eg^bVgn�9^hig^Wji^dc�VcY�

Hjeean�8]V^c�BVcV\ZbZci!�
BVg`Zi^c\!�HVaZh�VcY�

HZXdcYVgn�9^hig^Wji^dc�

BVnd�9V^gn��Ein��AiY

).�

;dciZggV�AiY

**�

8dbeV\c^Z�<ZgkV^h
�9VcdcZ
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SALIENT FEATURES
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CLOVER INDUSTRIES LTD

?6=�7gZY^c��8]V^gbVc��¨����
=E;�Yj�EgZZo��K^XZ"X]V^gbVc��¨��
L>�7�X]cZg�฀
B<�:aa^dii
?8�=ZcYg^`h��9g����฀
?L�Adio
B<�BVX@Zco^Z
;<�BZnZg
KE�IjgcZg

B6�<daY^c\
K:�Be]VcYZ�฀
6�kVc�YZg�KZZc��GZh^\cZY/�'.�6eg^a�'%%.��¨��
?6�8deZanc

9@�Hb^i]���¨�����฀
I6�L^maZn���¨�����฀

?=�KdghiZg��8]^Z[�:mZXji^kZ�
=7�GddYZ��9Zejin�8]^Z[�:mZXji^kZ�
A?�7di]V��8]^Z[�;^cVcX^Va�D[ÒXZg�
8E�AZgb��9g�

=7�GddYZ

DIRECTORATE AND MANAGEMENT

CLOVER S.A. (PTY) LTD 

?6=�7gZY^c��8]V^gbVc����¨���
?6�8deZanc
=E;�Yj�EgZZo���¨
6�kVc�YZg�KZZc��GZh^\cZY/�'.�6eg^a�'%%.����¨

?=�KdghiZg��8]^Z[�:mZXji^kZ�
=7�GddYZ��9Zejin�8]^Z[�:mZXji^kZ�VcY�BVcV\^c\�9^gZXidg�6[g^XV�
A?�7di]V��8]^Z[�;^cVcX^Va�D[ÒXZg�
8E�AZgb��9g�

?=�KdghiZg��8]^Z[�:mZXji^kZ�!�78dbei�=dch�!�86�H6�!�B76��L^ih�
=7�GddYZ��9Zejin�8]^Z[�:mZXji^kZ�VcY�BVcV\^c\�9^gZXidg�6[g^XV��7?jg^h!�AA7
A?�7di]V��8]^Z[�;^cVcX^Va�D[ÒXZg�VcY�B^a`�EgdXjgZbZci�!�78db�=dch�!�86�H6�!�68>H
8E�AZgb��9g���7gVcYh�VcY�>cYjhig^Va�!�98db
?6�@dioZ��8dbbZgX^Va�!�78db�6XX��GZi^gZY/�(%�?jcZ�'%%.�
6�HX]dZbVc��=jbVc�GZhdjgXZh�!�78db
=�AjWWZ��Hjeean�8]V^c�!�B8db��IgVchedgi�:Xdcdb^Xh�!�B76
?=;�7diZh��9g���8dbbZgX^Va�!�9E]^a

=7�GddYZ

�� BZbWZg�d[�<gdje�6jY^i�8dbb^iiZZ
�� BZbWZg�d[�;^cVcX^Va�DkZgh^\]i�VcY�G^h`�8dbb^iiZZ
¨� BZbWZg�d[�GZbjcZgVi^dc�8dbb^iiZZ
�� BZbWZg�d[�Cdb^cVi^dc�8dbb^iiZZ�
฀� BZbWZg�d[�HjhiV^cVW^a^in�8dbb^iiZZ

6aa�9^gZXidgh�VgZ�Hdji]�6[g^XVc�X^i^oZch�

-



DIRECTORATE AND MANAGEMENT

CLOVER BEVERAGES LTD

?6=�7gZY^c����
9@�Hb^i]����
=E;�Yj�EgZZo��6aiZgcViZ����

?=�KdghiZg��8]V^gbVc�
8E�AZgb��9g���8]^Z[�DeZgVi^c\�D[ÒXZg�
A?�7di]V�¤
=7�GddYZ

=7�GddYZ

CLOVER FONTERRA INGREDIENTS (PTY) LTD

=7�GddYZ��8]V^gbVc�
:�?VchZ�kVc�GZchWjg\���¨
7I�L^aa^h�
9I�BddgZ���¨�

=;�@dX`h

CLOVER SWAZILAND (PTY) LTD

=7�GddYZ
?=;�7diZh��9g�
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>c� i]Z� [VXZ� d[� i]Z� \adWVa� ZXdcdb^X� Xg^h^h� VcY� gZhjaiVci� YdbZhi^X�
gZXZhh^dcVgn�XdcY^i^dch!� i]Z�8adkZg�WgVcY�nZi�V\V^c�egdkZY� ^ih�gZh^a^ZcXZ�
VcY�higZc\i]#�8ZgiV^can� i]Z�Y^[ÒXjai� igVY^c\�XdcY^i^dch�lZgZ�X]VaaZc\^c\!�
Wji�i]Z�8adkZg�WgVcYZY�Wjh^cZhh!�i]dj\]�Ydlc�dc�i]Z�egZk^djh�nZVg!�]ZaY�̂ ih�
dlc#�I]Z�gVl�b^a`�hjgeajh�i]Vi�jc[dgijcViZan�Xd^cX^YZY�l^i]�i]Z�ZXdcdb^X�
Ydlcijgc�gZhjaiZY�^c�^cXgZVhZY�^ckZcidg^Zh�d[!�^c�eVgi^XjaVg!�b^a`�edlYZg!�
l]^X]�Y^Y�V[[ZXi�XVh]�Ódlh�VcY�YZWi�aZkZah�Yjg^c\�i]Z�b^YYaZ�d[�i]Z�nZVg#�
>c�a^cZ�l^i]�bdhi�XdbbdY^i^Zh!�b^a`�edlYZg�eg^XZh�lZgZ�V[[ZXiZY�Wn�ldgaY�
ZkZcih#�IdlVgYh�i]Z�ZcY�d[�i]Z�nZVg!�^ckZcidg^Zh�YZXa^cZY!�gZaZVh^c\�XVh]�
VcY�gZYjX^c\�YZWi� id� aZkZah� adlZg� i]Vc� i]dhZ�Veean^c\� ^c�?jcZ�'%%-�VcY�
eg^dg�id�i]Z�^beVXi�d[�i]Z�b^a`�hjgeajh#�>i�bjhi�WZ�VX`cdlaZY\ZY�i]Vi�i]Z�
'%%.�ÒcVcX^Va�nZVg�]Vh�WZZc�Y^[ÒXjai!�Wji�i]Vi�Y^a^\Zci�bVcV\ZbZci�d[�i]Z�
h^ijVi^dc�]Vh�egdiZXiZY�i]Z�<gdje�[gdb�i]Z�ldghi#�>cXgZVh^c\�YV^gn�eg^XZh!�
id\Zi]Zg�l^i]�gZYjXZY�aZkZah�d[�gVl�b^a`�egdYjXi^dc!�bV`Z�[dg�Vc�dei^b^hi^X�
djiadd`�[dg�i]Z�[dgi]Xdb^c\�ÒcVcX^Va�nZVg#

I]Z�ÒcVcX^Va�Xg^h^h�]VY�V�h^\c^ÒXVci�^beVXi�dc�i]Z�eg^XZh�d[�^ciZgcVi^dcVaan�
igVYZY�YV^gn�egdYjXih!�l^i]�i]Z�eg^XZ�d[�b^a`�edlYZg�Ygdee^c\�[gdb�VWdji�
�*�%%%�eZg�idc�Yjg^c\�'%%,�id�aZhh�i]Vc��'�%%%�Yjg^c\�'%%-�VcY�i]Z�Òghi�
]Va[�d[�'%%.#�I]^h�bVYZ�^i�ZmigZbZan�Y^[ÒXjai�id�Y^hedhZ�d[�edlYZg�hidX`h�
i]Vi�Wj^ai�je�Yjg^c\�i]Z�]^\]�hZVhdc�d[�'%%-#�I]Z�dei^b^hi^X�djiadd`�Vi�i]Z�
'%%,�>ciZgcVi^dcVa�9V^gn�8dc[ZgZcXZ�^c�>gZaVcY�lVh�^c�idiVa�XdcigVhi�id�i]Vi�
egZhZciZY�Vi�i]Z�Xdc[ZgZcXZ�^c�BZm^Xd�Yjg^c\�'%%-#�I]Z�YgVbVi^X�^cXgZVhZ�
^c�^ciZgcVi^dcVa�b^a`�egdYjXi^dc!�[jZaaZY�Wn�Vc�jelVgY�he^gVa�d[�gVl�b^a`�
eg^XZh� VcY� i]Z� hjYYZc� VcY� jcZmeZXiZY� Xg^h^h� ^c� i]Z� \adWVa� ÒcVcX^Va�
h^ijVi^dc!� dWk^djhan� VXXdjciZY� [dg� i]^h� YgVbVi^X� ijgc�d[� ZkZcih#�D[� \gZVi�
XdcXZgc�id�Xdjcig^Zh�hjX]�Vh�djg�dlc�^h�i]Z�gZijgc�id�hiViZ� ^ciZgkZci^dc�
Wn�bVcn�YV^gn�Zmedgi^c\�cVi^dch#�I]^h�l^aa�^cZk^iVWan�ZcXdjgV\Z�egdYjXi^dc�
i]ZgZ!� i]jh�hjeegZhh^c\� ^ciZgcVi^dcVa�YV^gn�eg^XZh� [dg� adc\Zg� i]Vc�ldjaY�
di]Zgl^hZ�]VkZ�WZZc�i]Z�XVhZ#�>i�̂ h�̂ beZgVi^kZ�i]Vi�i]Z�Vji]dg^i^Zh�gZXd\c^hZ�
i]Z�YVc\Zgh� [VX^c\� i]Z�YV^gn� ^cYjhign� ^c�Hdji]�6[g^XV�VcY�l]^aZ� i]ZgZ� ^h�
cd�ZmeZXiVi^dc�d[�Y^gZXi�hjeedgi!�^i�^h�ZhhZci^Va�i]Vi�lZ�VgZ�h]^ZaYZY�[gdb�
jc[V^g� XdbeZi^i^dc� ^[� [ddY� hZXjg^in� ^h� h^cXZgZan� eVgi� d[� i]Z� \dkZgcbZciÉh�
k^h^dc�[dg�i]Z�[jijgZ#

I]Z�XjggZci�XdcXZgc�VWdji�[ddY�hZXjg^in�VcY�[ddY�^cÓVi^dc�^h�kZgn�ide^XVa!�
Wji�h]djaY�cdi�XdbZ�Vh�Vcn�hjgeg^hZ� id�ZkZc�V� kZgn�hjeZgÒX^Va�VcVanh^h�
d[� i]Z� YdbZhi^X� V\g^XjaijgVa� h^ijVi^dc#� ;dXjh� dc� i]Z� adXVa� eg^bVgn� YV^gn�
^cYjhign�l^aa�h]dl�V�YgVbVi^X�YZXgZVhZ�̂ c�VXi^kZ�VcY�egdYjXi^kZ�YV^gn�[Vgbh#�
I]Z�eVhi�'%�nZVgh�]Vh�hZZc�V�YZXa^cZ�[gdb�VWdji�(�*%%�egdYjXZgh�hjeean^c\�
8adkZg� id� i]Z� XjggZci� ('&#� 8dchda^YVi^dc� ^c� i]^h� hZXidg� ]Vh� b^a^iViZY�
V\V^chi� Vc� dkZgVaa� YZXa^cZ� ^c�b^a`� ^ciV`Z!� Wji� ^[� i]Z� XjggZci� Veea^XVi^dc�
d[�i]Z�aVcY�gZ[dgb�egd\gVbbZ�Xdci^cjZh!�lZ�XVc�Vci^X^eViZ�hZg^djh�gVl�
b^a`�h]dgiV\Zh�^c�i]Z�^bbZY^ViZ�[jijgZ#�Id�YViZ�^i�]Vh�WZZc�eg^bVg^an�i]Z�
hbVaaZg�YV^gn�[Vgb^c\�deZgVi^dch�i]Vi�]VkZ�XZVhZY�egdYjXi^dc!�VcY�bVcn�
d[�i]ZhZ�Xdlh�]VkZ�WZZc�VWhdgWZY�̂ cid�i]Z�gZbV^c^c\�]ZgYh#�<^kZc�i]Z�]^\]�
XVe^iVa�gZfj^gZbZcih�VcY�i]Z�jcXZgiV^cin�i]Vi�i]Z�aVcY�gZ[dgb�egd\gVbbZ�
^h�XgZVi^c\!�^i�^h�YdjWi[ja�i]Vi�i]ZgZ�l^aa�WZ�aVg\Z"hXVaZ�^ckZhibZci�^c�YV^gn�
[Vgb^c\�l^i]dji�V�gZhdaji^dc�id�i]^h�egdWaZb#�Hdji]�6[g^XV�]Vh�Zcdgbdjh�
ediZci^Va�[dg�adl"Xdhi�b^a`�egdYjXi^dc!�eVgi^XjaVgan�^c�hdbZ�d[�i]Z�XdVhiVa�
VgZVh!�Wji�^i�h]djaY�WZ�gZXd\c^hZY�i]Vi�h`^aah�l^aa�cZZY�id�WZ�gZiV^cZY�VcY�
YZkZadeZY�[dg�i]^h�id�bViZg^Va^hZ#�I]Z�hadl�egd\gZhh�WZ^c\�bVYZ�VcY�i]Z�
jcXZgiV^cin�i]Vi�i]^h�XgZViZh�^h�Y^hXdjgV\^c\�^ckZhibZci!�i]Z�YZkZadebZci�
d[�YV^gn�[Vgbh�VcY�i]ZgZ[dgZ�i]Z�ediZci^Va� aVg\Z"hXVaZ�XgZVi^dc�d[� _dWh� ^c�
i]Z�gjgVa�VgZVh#

I]Z�VXXdjci^c\�igZVibZci�d[�i]Z�<gdjeÉh�̂ ciZgZhi�̂ c�9VcdcZ�8adkZg�X]Vc\ZY�
Yjg^c\�i]Z�nZVg�Vh�V�gZhjai�d[�X]Vc\ZY�X^gXjbhiVcXZh�Vh�Y^hXadhZY�^c�i]Z�
9^gZXidghÉ�GZedgi#�6ai]dj\]�i]^h�X]Vc\Z�^c�VXXdjci^c\�igZVibZci�gZhjaiZY�
^c�V�kZgn�h^\c^ÒXVci�egdÒi� ^i�bjhi�WZ�jcYZghiddY�i]Vi� ^i� ^h�Vc�VXXdjci^c\�
egdÒi� dcan� VcY� i]Vi� i]Z� <gdje� Y^Y� cdi� ^c� Vcn� lVn� hZaa� dg� Y^hedhZ� d[� ^ih�
^ciZgZhi�^c�9VcdcZ�8adkZg#��

I]Z�nZVgÉh�egdÒi�lVh�\gZVian�ZmV\\ZgViZY�Wn�i]Z�egdÒi�dc�YZXdchda^YVi^dc�
d[�9VcdcZ�8adkZg#� >\cdg^c\�i]^h�egdÒi!�i]Z�gZhjaih�VgZ�kZgn�Y^hVeed^ci^c\!�
Vai]dj\]�jcYZghiVcYVWaZ�\^kZc�i]Z�egZkV^a^c\�igVY^c\�XdcY^i^dch!�i]Z�hiViZ�
d[�i]Z�̂ ciZgcVi^dcVa�YV^gn�bVg`Zih�VcY�i]Z�\adWVa�ÒcVcX^Va�h^ijVi^dc#�IdlVgYh�
i]Z�ZcY�d[�i]Z�nZVg!�igVY^c\�gZhjaih�lZgZ�[jgi]Zg�cZ\Vi^kZan�V[[ZXiZY�Wn�i]Z�
gVi^dcVa^hVi^dc�Xdhih�VhhdX^ViZY�l^i]�i]Z�Xdchda^YVi^dc�d[�djg�ild�X]ZZhZ�
bVcj[VXijg^c\�[VX^a^i^Zh�id�dcZ�h^iZ�^c�A^X]iZcWjg\�VcY�i]Z�eZcY^c\�bdkZ�
d[�i]Z�7d`hWjg\�Y^hig^Wji^dc�[VX^a^in�id�8aVnk^aaZ#

8adkZg�7ZkZgV\Zh�eZg[dgbZY�ZmXZei^dcVaan�lZaa�\^kZc�i]Z�XdcY^i^dch!�VcY�
WZcZÒiZY�[gdb�i]Z� ^cXgZVhZ� ^c� [gj^i� _j^XZ�kdajbZh�i]Vi� ^i�hZXjgZY�dc�i]Z�
l^i]YgVlVa�[gdb�i]Z�bVg`Zi�d[�i]Z�bVg`Zi�aZVYZg�^c�XZgiV^c�gZ\^dch#

<gZVi�XgZY^i�bjhi�WZ�\^kZc�id�BVcV\ZbZci!�Vh�i]Zn�bVcV\ZY�id�XdciV^c�i]Z�
h^ijVi^dc�jcYZg�kZgn�ign^c\�X^gXjbhiVcXZh#

CVi^dcVa�b^a`� ^ciV`Z� ^cXgZVhZY�YgVbVi^XVaan�Yjg^c\� i]Z�heg^c\�VcY�ZVgan�
hjbbZg�d[�'%%-#�Jc[dgijcViZan!�i]^h�gZhjaiZY�^c�V�h]Vge�YZXa^cZ�^c�hZaa^c\�
eg^XZh� i]Vi� Xd^cX^YZY� l^i]� V� [Vaa"d[[� ^c� YZbVcY� [dg� XZgiV^c� egdYjXih� Vh�
V� gZhjai� d[� i]Z� ZXdcdb^X� XdcY^i^dch� ^c� i]Z� Xdjcign#� 9ZbVcY� [dg� YV^gn�
egdYjXih�^ciZgcVi^dcVaan�Vahd�YZXa^cZY�h]Vgean�VcY�i]^h�^cZk^iVWan�gZhjaiZY�
^c�gZYjXZY�[Vgb�\ViZ�eg^XZh!�Wdi]�adXVaan�VcY�^ciZgcVi^dcVaan#�Id\Zi]Zg�l^i]�
]^\]� ^ceji�Xdhih�VcY�hZkZgZ�Ygdj\]i�XdcY^i^dch�WZ^c\�ZmeZg^ZcXZY�^c�i]Z�
:VhiZgc�8VeZ!�i]^h�]Vh�aZY�id�V�Ygde�^c�b^a`�egdYjXi^dc�i]Vi�^h�jca^`Zan�id�
gZXdkZg�^c�i]Z�h]dgi�iZgb!�eVgi^XjaVgan�\^kZc�i]Z�aVg\Z�cjbWZg�d[�Xdlh�VcY�
]Z^[Zgh�i]Vi�]VkZ�WZZc�haVj\]iZgZY#�>i�^h�Vci^X^eViZY�i]Vi�i]Z�b^a`�Ódl�[dg�
i]Z�[dgi]Xdb^c\�nZVg�l^aa�WZ�Xdch^YZgVWan�adlZg�i]Vc�i]Z�egZk^djh�nZVg!�Wji�
l^i]�i]Z�jcXZgiV^cin�egZkV^a^c\�^c�i]Z�bVg`Zi�VcY�i]Z�VWhZcXZ�d[�VXXjgViZ�
^cYjhign�YViV!�^i�^h�Y^[ÒXjai�id�[dgZXVhi�V�h]dgiV\Z�dg�hjgeajh�^c�i]Z�Xdb^c\�
bdci]h#�>c�he^iZ�d[�i]Z�Y^[ÒXjai^Zh�[VXZY�Wn�YV^gn�[VgbZgh�YdbZhi^XVaan!�^i�^h�
VeeVgZci�i]Vi�i]Zn�]VkZ�egdWVWan�[VgZY�WZiiZg�i]Vc�i]dhZ�^c�Xdjcig^Zh�l^i]�
\gZViZg�YZeZcYZcXZ�dc� ^ciZgcVi^dcVa�YV^gn�bVg`Zih#� >i� ^h�ZcXdjgV\^c\� id�
cdiZ�i]Vi�i]ZgZ�VgZ�^cY^XVi^dch�d[�V�gZXdkZgn�^c�gZXZci�YVnh!�VaWZ^i�d[[�V�kZgn�
adl�WVhZ!�VcY�h]djaY�i]^h�igZcY�Xdci^cjZ!�^i�l^aa�]VkZ�V�edh^i^kZ�^beVXi#

I]Z�gjaZh�gZaVi^c\�id�i]Z�9Za^kZgn�6\gZZbZci�HnhiZb�]VkZ�WZZc�ZmiZch^kZan�
gZk^hZY�[dg�i]Z�'%%.$'%&%�nZVg�l^i]�i]Z�dW_ZXi^kZ�d[�bVcV\^c\�i]Z�hjeean�d[�
b^a`�bdgZ�Z[[ZXi^kZan#�>i�l^aa�bZVc�i]Vi�egdYjXZgh�l^aa�cZZY�id�[dgZXVhi�l^i]�
V�\gZViZg�YZ\gZZ�d[�VXXjgVXn!�Wji�i]Z�djiXdbZ�h]djaY�WZ�WZiiZg�Z[ÒX^ZcX^Zh�
VcY�WZcZÒi�[dg�Vaa�eVgi^Zh#��
�

6i� i]Z� CdkZbWZg� '%%-� 7dVgY� bZZi^c\� V� egZhZciVi^dc� dc� V� edhh^WaZ�
gZhigjXijg^c\� [gVbZldg`� lVh� egZhZciZY� Wn� i]Z� 8]^Z[� :mZXji^kZ� VcY�
jcVc^bdjhan� VXXZeiZY� ^c� eg^cX^eaZ� Wn� i]Z� 7dVgY� d[� 8>A#� I]Z� XjggZci�
ZXdcdb^X�Xa^bViZ�]Vh�]^\]a^\]iZY�i]Z�cZZY�[dg�jg\Zci�hiZeh�id�WZ�iV`Zc�id�
gZXVe^iVa^hZ�8adkZg!�VcY�i]Z�7dVgY�VcY�BVcV\ZbZci�VgZ�kZgn�[dXjhZY�dc�
ÒcY^c\�V�hdaji^dc�l^i]^c� i]Z�XdchigV^cih�hZi�Wn� i]Z�bV_dg^in�h]VgZ]daYZg�
VcY�ZcigZcX]ZY�^c�i]Z�6gi^XaZh�d[�6hhdX^Vi^dc�d[�i]Z�8dbeVcn#
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I]Z�7dVgY�gZ\VgYh�^ih�`Zn�[jcXi^dch�Vh/
I]Z�`ZZeZgh�d[�higViZ\n��
I]Z�bdc^idgh�d[�g^h`��
I]Z�XjhidY^Vch�d[�bVcV\ZbZci�ZmXZaaZcXZ��
I]Z�dkZghZZgh�d[�eZg[dgbVcXZ�d[�i]Z�8dbeVcn#��

>�gZ[Zg�hiV`Z]daYZgh�id�i]Z�YZiV^aZY�8dgedgViZ�<dkZgcVcXZ�GZk^Zl�XdciV^cZY�
^c�i]^h�VccjVa�gZedgi#

I]^h�^h�XdkZgZY�ZmiZch^kZan�^c�i]Z�HjhiV^cVW^a^in�GZk^Zl#

6h�egZk^djhan�VYk^hZY!� i]Z�8dbeZi^i^dc�8dbb^hh^dc�]Vh�gZ[ZggZY�XZgiV^c�
XdbeaV^cih� V\V^chi� hZkZc� YV^gn� egdXZhhdgh!� ^cXajY^c\� 8adkZg!� id� i]Z�
8dbeZi^i^dc�Ig^WjcVa�[dg�YZiZgb^cVi^dc#�DcZ�egdXZhhdg!�AVcXZlddY��Ein��
AiY!�]Vh�gZVX]ZY�V�hZiiaZbZci�l^i]�i]Z�8dbb^hh^dc#

8adkZgÉh� dW_ZXi^dch� gZ\VgY^c\� i]Z� aViZ� gZ[ZggVa� d[� i]Z� XdbeaV^cih!� i]Z�
Yjea^XVi^dc�d[�XdbeaV^cih!�VcY�egdXZYjgVa�jc[V^gcZhh�]VkZ�WZZc�Y^hb^hhZY�
Wn� i]Z� 8djgih#� 7VhZY� dc� dW_ZXi^dch� d[� LddYaVcYh� 9V^gn� �Ein�� AiY� VcY�
B^a`lddY�9V^gn� �Ein�� AiY!� i]Z� Ig^WjcVa� ]Vh� h^cXZ� YZiZgb^cZY� i]Vi� i]ZgZ�
lZgZ�XZgiV^c�^ggZ\jaVg^i^Zh�^c�i]Z�hjbbdchZh�^hhjZY�Wn�i]Z�8dbb^hh^dc�
^c�'%%*#�I]Z�8dbb^hh^dc�]Vh�VeeZVaZY� i]^h�YZX^h^dc� id� i]Z�8dbeZi^i^dc�
6eeZVa� 8djgi!� VcY� i]Z� ild� XdbeVc^Zh� ]VkZ� Xgdhh"VeeZVaZY� [dg� [jgi]Zg�
gZa^Z[#�?jY\ZbZci�lVh�]VcYZY�Ydlc�dc�'-�6j\jhi�'%%.#

I]Z� 8dbeZi^i^dc� 6eeZVa� 8djgi� ]Vh� gjaZY� i]Vi� i]Z� hjbbdch� ^c� gZheZXi�
d[� LddYaVcYh� ^h� kd^Y!� VcY� i]Vi� i]Z� 8dbb^hh^dc� ]Vh� id� gZijgc� Vaa� i]Z�
YdXjbZcih� egdXjgZY� [gdb�LddYaVcYh� ^c� i]Z� egdXZZY^c\h!� id\Zi]Zg�l^i]�
i]Z�^ciZggd\Vi^dc�d[�i]Z�ild�LddYaVcYh�l^icZhhZh#

6h� i]Z� hjbbdch� ^hhjZY� V\V^chi� 8adkZg� Yjg^c\� BVgX]� '%%*� ^h� ldgYZY�
h^b^aVgan� id� i]Z� LddYaVcYh� hjbbdch!� 8adkZg� ]Vh� VagZVYn� VYk^hZY� i]Z�
8dbb^hh^dc�i]Vi�^i�^ciZcYh�ejghj^c\�h^b^aVg�dW_ZXi^dch�V\V^chi�i]Z�8adkZg�
hjbbdch#

I]Z�XdggZXi�̂ ciZgegZiVi^dc�VcY�Veea^XVi^dc�d[�i]Z�8dbeZi^i^dc�6eeZVa�8djgiÉh�
_jY\ZbZci�l^aa� YZiZgb^cZ�l]Zi]Zg� VcY� ]dl� i]Z� XdbeaV^cih� dg� hdbZ� d[�
i]Zb�l^aa�egdXZZY�id�ig^Va#�I]Z�gZheZXi^kZ�aZ\Va�iZVbh�VgZ�Xdch^YZg^c\�i]Z�
^beVXi�d[�i]Z�_jY\ZbZci�dc�i]Z�GZ[ZggVa�bVYZ�id�i]Z�8dbeZi^i^dc�Ig^WjcVa�
Vi�i]Z�ZcY�d[�'%%+#

>[�i]Z�XdbeaV^cih�dg�hdbZ�d[�i]Zb�Yd�\d�id�ig^Va!�8adkZg�l^aa�YZ[ZcY�̂ ihZa[�VcY�
l^aa�gZan�dc�i]Z�^ciZgcVi^dcVa�ZXdcdb^X�ZmeZgih�^i�]Vh�Zc\V\ZY�id�ZmegZhh�
Vc� ^cYZeZcYZci�de^c^dc�Vh� id�l]Zi]Zg�dg�cdi�Vci^"XdbeZi^i^kZ�WZ]Vk^djg�
lVh�ZhiVWa^h]ZY#

6i� i]^h� ed^ci� ^c� i^bZ� ^i� ^h� cdi� edhh^WaZ� id� egZY^Xi� l]Zi]Zg� dg� l]Zc� i]Z�
XdbeaV^cih�l^aa�egdXZZY�id�ig^Va!�cdg�l]Vi�i]Z�edhh^WaZ�djiXdbZ�bVn�WZ#

>c� i]Z� ^ciZg^b!� 8adkZg� ]Vh� adY\ZY� Vc� Veea^XVi^dc� [dg� YZh^\cVi^dc� d[� i]Z�
YV^gn�^cYjhign�l^i]�i]Z�B^c^hiZg�d[�IgVYZ�VcY�>cYjhign#�I]Z�Veea^XVi^dc�[dg�
YZh^\cVi^dc�^h�bVYZ�^c�iZgbh�d[�hZXi^dc�&%�(��W��^k��d[�i]Z�8dbeZi^i^dc�6Xi�
-.�d[�&..-� �Æi]Z�6XiÇ�!�l]^X]�hi^ejaViZh� i]Vi�Vc� ^cYjhign�bVn�WZ�\gVciZY�
ZmZbei^dc�[gdb�i]Z�g^\djgh�d[�i]Z�6Xi�^[�i]Z�B^c^hiZg�d[�IgVYZ�VcY�>cYjhign!�
^c� XdchjaiVi^dc� l^i]� i]Z� B^c^hiZg� gZhedch^WaZ� [dg� i]Vi� heZX^ÒX� ^cYjhign!�
\gVcih�hjX]�YZh^\cVi^dc�^c�dgYZg�id�ZchjgZ�i]Z�ZXdcdb^X�hiVW^a^in�d[�hjX]�
Vc�^cYjhign#�

8adkZg�Vg\jZh�i]Vi�i]Z�hiVW^a^in�d[�i]Z�YV^gn�̂ cYjhign�̂ h�jcYZg�i]gZVi�WZXVjhZ�
d[�i]Z�^cig^ch^X�^chiVW^a^in�d[�YV^gn�^cXdbZh!�i]Z�\gZViZg�ZVhZ�d[�[VgbZg�Zm^i!�
VcY�jc[V^g�XdbeZi^i^dc�[gdb�hjWh^Y^hZY�^bedgih#�

I]Z�gZfjZhi�^h�i]Vi�i]Z�YV^gn�^cYjhign�WZ�ZmZbeiZY�[gdb�XZgiV^c�egdk^h^dch�
d[� i]Z� 6Xi� [dg� V� eZg^dY� d[� ÒkZ� nZVgh!� id� Vaadl� [dg� i]Z� XdaaZXi^dc� VcY�
Y^hhZb^cVi^dc� d[� ^cYjhign� YViV!� VcY� Y^hXjhh^dch� WZilZZc� i]Z� gZaZkVci�
Ògbh�VcY�gdaZ�eaVnZgh�id�ZhiVWa^h]�gjaZh�\d^c\�[dglVgY!�VcY�id�Xdch^YZg�i]Z�
Veed^cibZci�d[�V�eg^kViZ�gZ\jaVidg�[dg�i]Z�YV^gn�^cYjhign#�

I]Z�9I>�]Vh�^cY^XViZY�i]Vi�8adkZg�h]djaY�gZXZ^kZ�Vc�jeYViZ�dc�i]Z�egdXZhh�
Yjg^c\�HZeiZbWZg�'%%.#�

I]Z� ÒcVcX^Va� nZVg� jcYZg� gZk^Zl�]Vh� WZZc� ZmigZbZan� Y^[ÒXjai#� I]Z�ldgaY�
ZXdcdb^X�Xg^h^h�VcY�i]Z�gZXZhh^dc!�Wdi]�^ciZgcVi^dcVaan�VcY�YdbZhi^XVaan!�
jc[dgijcViZan�Xd^cX^YZY�l^i]�V�cVi^dcVa�VcY�^ciZgcVi^dcVa�hjgeajh�d[�b^a`!�
bV`^c\�[dg�ZmigZbZan�X]VaaZc\^c\�igVY^c\�XdcY^i^dch#�BVcV\ZbZci�jcYZg�
i]Z�djihiVcY^c\�aZVYZgh]^e�d[�Bg�?d]Vcc�KdghiZg�]Vh�
ZmXZaaZY� jcYZg� i]ZhZ� ign^c\� XdcY^i^dch� ^c�
lZVi]Zg^c\�i]Z�hidgb�VcY�bV^ciV^c^c\�
8adkZg�dc�V�hdjcY�[ddi^c\#��Dc�WZ]Va[�
d[�i]Z�7dVgY!� >�ldjaY�a^`Z�id�i]Vc`�
?d]Vcc� VcY� ]^h� iZVb� [dg� i]Z^g�
djihiVcY^c\�Z[[dgih#

Bg�6cYgZ�kVc�YZg�KZZc�gZh^\cZY�
[gdb� i]Z� 8>A� 7dVgY� Yjg^c\�
i]Z� XdjghZ� d[� i]Z� nZVg#� 6h� V�
cdb^cZZ�d[�=dh`Zc�8dchda^YViZY�
>ckZhibZcih� ]Z� lVh� gZeaVXZY� Wn�
Bg� ?d]c� 8deZanc!� egZk^djhan� Vc�
6aiZgcViZ�9^gZXidg#�6cYgZÉh�Xdcig^Wji^dc�
dc�Wdi]�i]Z�;^cVcX^Va�DkZgh^\]i�VcY�G^h`�
8dbb^iiZZ� VcY� dc� i]Z� GZbjcZgVi^dc�
8dbb^iiZZ� ^h�VeegZX^ViZY�VcY� >�ldjaY� a^`Z�
id�ZmegZhh�bn�h^cXZgZ�i]Vc`h�id�]^b#��
�
Id� i]Z� 7dVgY!� VcY� eVgi^XjaVgan� id� i]Z�
>cYZeZcYZci� 9^gZXidgh!� bVcn� i]Vc`h�
[dg� ndjg� hjeedgi� VcY� Xdcig^Wji^dc�
Yjg^c\�i]Z�nZVg!�^i�^h�bjX]�VeegZX^ViZY#
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8adkZg�lVh�cdi�heVgZY�i]Z�]Vgh]�ZXdcdb^X�XdcY^i^dch�d[�i]Z�eVhi�&-�bdci]h!�
VcY� adlZg� kdajbZh!� ]^\]Zg� ^ceji� Xdhih� VcY� aV\\^c\� gZVa^hVi^dch� lZgZ� i]Z�
dgYZg�d[�i]Z�YVn#�I]Z�lZV`�ÒcVcX^Va�gZhjaih�hjbbVg^hZY�WZadl�VgZ�Zk^YZcXZ�
d[� _jhi� ]dl� Y^[ÒXjai� i]Z� igVY^c\� XdcY^i^dch� VXijVaan�lZgZ#� =VY� ^i� cdi� WZZc�
[dg�8adkZgÉh� higdc\�WgVcY�VcY� ^ih� ]^\]an� egdÒiVWaZ� hjW"WgVcYh!� i]Z� gZhjaih�
ldjaY�]VkZ�WZZc�ZkZc�ldghZ#�I]Z�]VgYZhi�]^i�XViZ\dg^Zh�lZgZ�i]Z�XdbbdY^in�
ineZ� egdYjXih� VcY� ZheZX^Vaan� \ZcZg^X� edlYZg!� Wja`� X]ZZhZ� VcY� jaigV� ]^\]�
iZbeZgVijgZ��J=I��b^a`#�I]Z�gZYjXZY�\gdli]�d[�YV^gn�^c�\ZcZgVa!�Vh�lZaa�Vh�
i]Z�]^\]�b^a`�Ódlh�̂ c�'%%-!�XVjhZY�hidX`�aZkZah�̂ c�i]Z�Xdjcign�id�ZhXVaViZ!�l^i]�
egdheZXih�d[�Zmedgi^c\�Vcn�ZmXZhh�b^a`�k^gijVaan�^bedhh^WaZ�YjZ�id�ZmigZbZan�
adl�^ciZgcVi^dcVa�YV^gn�eg^XZh�VcY�i]Z�^ciZgcVi^dcVa�XgZY^i�XgjcX]#

I]Z�aVg\Z�egdXZhhdgh�ijgcZY�i]^h�hjgeajh�b^a`�^cid�X]ZZhZ�VcY�di]Zg�adc\"
a^[Z� YV^gn� egdYjXih#� HbVaaZg� egdXZhhdgh� l^i]dji� i]Z� XVeVX^in� id� XdckZgi�
i]Z�ZmXZhh� ^cid� adc\"a^[Z�egdYjXih�dg�i]Z�XVeVX^in�id�hidgZ�X]ZZhZ�]VY�id�
hZaa�i]Z^g�hjgeajh�b^a`�dc�i]Z�adXVa�bVg`Zi!�l]^X]�aZY�id�YdlclVgY�eg^XZ�
egZhhjgZh�dc�[gZh]�b^a`�egdYjXih�VcY�Wja`�X]ZZhZ#�I]Z�aVg\Z�egdXZhhdghÉ�
VW^a^in�id�hZaa�i]Z^g�ZmXZhh�adc\"a^[Z�egdYjXih�dc�^ciZgcVi^dcVa�bVg`Zih�lVh�
Vahd�hZkZgZan�XjgiV^aZY�Wn�i]Z�ZXdcdb^X�Xg^h^h!�Vc�̂ ciZgcVi^dcVa�b^a`�hjgeajh�
VcY�XdbeZi^i^dc�[gdb�hjWh^Y^hZY�YV^gn�^cYjhig^Zh�^c�di]Zg�Xdjcig^Zh#�I]Z�
Z[[ZXi� d[� i]^h� lVh� ZmigZbZ� eg^XZ� gZYjXi^dch� Wn� bdhi� egdXZhhdgh� ^c� i]Z�
YdbZhi^X�bVg`Zi�id�hjhiV^c�XVh]�Ódlh�VcY�egZkZci�^ckZcidgn�Wj^aY"je�Vi�
i]Z�ZmeZchZ�d[�egdÒi�bVg\^ch#

8adkZgÉh� cZl� Wjh^cZhh�bdYZa� d[� [dXjh^c\� dc� egdÒiVWaZ� WgVcYh�l^i]� adl�
kVg^VW^a^in�]Vh�egdkZY�id�]VkZ�i]Z�ÓZm^W^a^in�id�lZVi]Zg�Vabdhi�Vcn�hidgb#�
9gVhi^X�VXi^dch�]VY�id�WZ�iV`Zc�Yjg^c\�i]Z�hZXdcY�fjVgiZg�d[�'%%-!�]dlZkZg!�
VcY�i]Z�Z[[ZXih�d[�i]Z�hbddi]�̂beaZbZciVi^dc�d[�i]ZhZ�VXi^dch�VgZ�Zk^YZci�̂ c�
i]Z�gZhjaih�[dg�i]Z�hZXdcY�]Va[�d[�'%%-$.#�Cdi�dcan�Y^Y�egdÒiVW^a^in�^begdkZ!�
Wji�hidX`�aZkZah�lZgZ�gZYjXZY�VcY�XVh]�Ódl�Zc]VcXZY#�I]Z�VW^a^in�d[�8adkZg�
id�VYVei�id�kVgn^c\�ZXdcdb^X�XdcY^i^dch�^c�Vc�dgYZgan�VcY�hjhiV^cVWaZ�lVn�
^h�id�WZ�XdbbZcYZY#�6�XZgiV^c�g]ni]b�]Vh�cdl�WZZc�ZhiVWa^h]ZY�VXgdhh�
Vaa�[jcXi^dch�l^i]^c�i]Z�Wjh^cZhh!�bV^can�YjZ�id�i]Z�ÆVa^\cbZci�higViZ\nÇ�
WZ^c\�[daadlZY�Yjg^c\�i]Z�aVhi�(�nZVgh#

:cdgbdjh�ZcZg\n�lVh�heZci�dc�Va^\c^c\�Vaa�i]Z�^ciZgcVa�deZgVi^dch�l^i]^c�
8adkZg#�6h�eVgi�d[�i]^h�higViZ\n!�8adkZg�Y^kZhiZY�^ihZa[�d[�bVcn�jcegdÒiVWaZ�
VcY�XdbbdY^in�ineZ�egdYjXih#�I]Z�gZhjai�lVh�i]Vi�i]Z�WgVcYZY�eVgi�d[�i]Z�
Wjh^cZhh�h]dlZY�hVi^h[VXidgn�\gdli]#

9Zhe^iZ� cjbZgdjh� ViiZbeih� id� gZXVe^iVa^hZ� i]Z� <gdje!� cd� hdaji^dc� ]Vh�
nZi� WZZc� [djcY#� I]Z� Xdbea^XViZY� YjVa� h]VgZ� higjXijgZ� VcY� i]Z� Z[[ZXi� d[�
Xdcigda� Wn� i]Z� egdYjXZg� h]VgZ]daYZgh�bV`Zh� i]^h� ZmZgX^hZ� kZgn� Y^[ÒXjai#�
I]Z� cZZY� [dg� cZl� XVe^iVa� ]Vh� cdi� VWViZY� VcY� a^b^iZY� \gdli]� l^aa� WZ�
edhh^WaZ�h]djaY�V�hdaji^dc�cdi�WZ�[djcY#�6h�XVc�WZ�hZZc�[gdb�i]Z�]^hidg^XVa�
gZhjaih!�i]Z�]^\]�YZWi�aZkZah�bV`Z�i]Z�<gdje�kjacZgVWaZ�^c�lZV`�ZXdcdb^X�
XdcY^i^dch�VcY�i^bZh�d[�b^a`�hjgeajh!�l^i]�ÒcVcXZ�Xdhih�ZhXVaVi^c\�id�Vc�
jcegZXZYZciZY� G&,*!*� b^aa^dc� aZkZa#� CZ^i]Zg� i]Z� deZgVi^c\� bVg\^c� cdg�
i]Z�gZijgc�dc�h]VgZ]daYZghÉ�Zfj^in�^h�ViigVXi^kZ�Zcdj\]�[dg�cZl�^ckZhidgh#�
<^kZc�i]Z�XjggZci�XVe^iVa�higjXijgZ!�]dlZkZg!�Wdi]�VgZ�cZVg�dei^b^hVi^dc#�
I]^h� jcYZgXVe^iVa^hVi^dc� ^h� Vahd� Zk^YZci� ^c� i]Z� XjggZci� h]VgZ� eg^XZ#�L^i]�
VYY^i^dcVa� XVe^iVa!� i]^h� h^ijVi^dc� XdjaY� ZVh^an� ^begdkZ� Xdch^YZgVWan#�
I]Z� YV^gn� hZ\bZci!� ^c� eVgi^XjaVg!� ldjaY� WZcZÒi� h]djaY� Vcn� cZl� XVe^iVa�
WZ� ^cigdYjXZY#� I]Z� 7dVgY� ]Vh� \^kZc� BVcV\ZbZci� V� cZl� bVcYViZ� id�
^ckZhi^\ViZ� edhh^W^a^i^Zh� id� gZXVe^iVa^hZ� [Vg�l^YZg� i]Vc�WZ[dgZ#� I]Z�7dVgY�
^h�d[�i]Z�de^c^dc�i]Vi�^[�i]Z�XjggZci�h]VgZ]daYZgh�Yd�cdi�]VkZ�i]Z�VW^a^in�id�

gZXVe^iVa^hZ� i]Z�<gdje!� ^i�h]djaY�Vaadl�di]Zg�h]VgZ]daYZgh�l]d�]VkZ� i]Z�
VeeZi^iZ�VcY�VW^a^in�id�^ckZhi�^c�i]Z�<gdje#

>cXajYZY� ^c� egdÒi� [dg� i]Z� nZVg� ^h� V� G+(,!*�b^aa^dc� egdÒi� �G*..!*�b^aa^dc�
V[iZg� iVm��dc�YZXdchda^YVi^dc�d[�9VcdcZ�8adkZg�l]^X]�lVh�egdedgi^dcVaan�
Xdchda^YViZY�je�id�(&�BVn�'%%.#�;gdb�&�?jcZ�'%%.!�i]^h� ^ckZhibZci�lVh�
VXXdjciZY� [dg� dc� i]Z� Zfj^in� WVh^h!� gZhjai^c\� ^c� V� dcXZ"d[[� egdÒi� Vh� i]Z�
^ckZhibZci�^c�i]^h�XdbeVcn�lVh�jelVgYan�VY_jhiZY�id�[V^g�kVajZ�^c�iZgbh�
d[�i]Z�gZk^hZY�>6H�(&#�9ZiV^aZY�ZmeaVcVi^dch�d[�i]^h�egdÒi�VgZ�XdciV^cZY�^c�
i]Z�9^gZXidghÉ�VcY�;^cVcX^Va�gZedgih#�I]Z�<gdjeÉh�deZgVi^dch�gZhjaih�lZgZ�
hZkZgZan�V[[ZXiZY�Wn�i]Z�cVi^dcVa�b^a`�hjgeajh!�ZmigZbZan�]^\]�^ceji�Xdhih�
VcY� ^ciZgZhi�gViZh�ZheZX^Vaan�Yjg^c\�i]Z�Òghi�]Va[�d[� i]Z�nZVg!�VcY�Wn�i]Z�
^ciZgcVi^dcVa�[Vaa�^c�YV^gn�XdbbdY^in�eg^XZh#

GZkZcjZ�^cXgZVhZY�Wn�.!'��id�G+!(�W^aa^dc!�bV^can�Vh�V�gZhjai�d[�V�[jgi]Zg�
^begdkZY� egdYjXi� b^m� VcY� ^cXgZVhZY� hZaa^c\� eg^XZh!� id� gZXdkZg� i]Z�
jcegZXZYZciZY� Xdhi� ^cXgZVhZh� i]Z� <gdje� ZmeZg^ZcXZY� Yjg^c\� i]Z� nZVg#�
<gdje�hVaZh�kdajbZh�lZgZ�ha^\]ian�adlZg�i]Vc�aVhi�nZVg#�I]Z�YV^gn�Wjh^cZhh�
higViZ\^XVaan�gZYjXZY� ^ih�ZmedhjgZ� id� i]Z�Wja`�X]ZZhZ�bVg`Zi�Yjg^c\� i]Z�
nZVg#�6h�[Vg�Vh�edhh^WaZ!�8adkZg�Vkd^YZY�iV`^c\�eVgi�̂ c�i]Z�k^\dgdjh�̂ cYjhign"
l^YZ�hZaa^c\�eg^XZ�gZYjXi^dch�Wgdj\]i�VWdji�Wn�i]Z�b^a`�hjgeajh#�>cZk^iVWan�
i]^h� ^beVXiZY� cZ\Vi^kZan� dc� YV^gn� kdajbZh!� Wji� ZchjgZY� gZVhdcVWaZ�
deZgVi^c\�bVg\^ch�^c�kZgn�YZbVcY^c\�igVY^c\�XdcY^i^dch#�<gdli]�^c�VYYZY"
kVajZ�YV^gn�egdYjXih�lVh�Vahd�]VbeZgZY�Wn�i]Z�lZV`�ZXdcdbn#�7ZkZgV\Z�
kdajbZh�\gZl� kZgn� hVi^h[VXidg^an!� ZkZc� ^c� i]Z� [VXZ� d[� i]Z�eddg� ZXdcdb^X�
XdcY^i^dch#

L]Zc�ZmXajY^c\�i]Z�egdÒi�dc�YZXdchda^YVi^dc�d[�9VcdcZ�8adkZg!�deZgVi^c\�
egdÒi�YZXgZVhZY�Wn�+%!%��id�G&&-!.�b^aa^dc�VcY�i]Z�deZgVi^c\�egdÒi�bVg\^c�
dc� ijgcdkZg� YZXgZVhZY� [gdb� *!)�� id� '!%�#� I]Z� gZYjXZY� egdÒiVW^a^in� ^h�
VhXg^WZY�id�8adkZgÉh�̂cVW^a^in�id�̂cXgZVhZ�hZaa^c\�eg^XZh�hj[ÒX^Zcian�̂ c�V�hjgeajh�
b^a`�h^ijVi^dc� id�XdkZg� i]Z�hjWhiVci^Va� ^ceji�Xdhi� ^cXgZVhZh!�Vh�ZmeaV^cZY�
VWdkZ#� I]Z� YV^gn� Wjh^cZhh� ^h� XnXa^XVa� VcY�b^a`� h]dgiV\Zh� VcY� hjgeajhZh�
VgZ� V� gZVa^in#�9jg^c\� i^bZh�d[� hjgeajhZh� VcY�l]ZgZ�cd� hiViZ� ^ciZgkZci^dc�
dXXjgh!�egdÒiVW^a^in� ^c� i]Z�l]daZ�YV^gn� kVajZ�X]V^c� ^ckVg^VWan�hj[[Zgh!�VcY�
8adkZg�^h�cd�ZmXZei^dc#�9V^gn�XdbeVc^Zh�adXVaan�VcY�^ciZgcVi^dcVaan�gZedgiZY�
heZXiVXjaVg� Ygdeh� ^c� ZVgc^c\h� ^c� i]Z�lV`Z�d[� i]Z� ^ciZgcVi^dcVa� VcY� adXVa�
hjgeajhZh#�>ciZgcVi^dcVaan!�\dkZgcbZcih�hiZeeZY�^c�id�VaaZk^ViZ�hdbZ�d[�i]Z�
egZhhjgZ�dc�i]Z^g�YV^gn�^cYjhig^Zh!�Wji�^c�Hdji]�6[g^XV�i]Z�^cYjhign�Zc_dnh�
kZgn�a^iiaZ�egdiZXi^dc�dg�Vhh^hiVcXZ�[gdb�\dkZgcbZci#

I]Z� <gdje� ^cXjggZY� V� cZi� egdÒi� V[iZg� iVm� d[� G*(-!.� b^aa^dc!� l]^X]� ^h�
G)&(!(�b^aa^dc� dg� ('.!,�� ]^\]Zg� i]Vc� i]Z� egZk^djh� nZVg#� CZi� egdÒi� lVh�
V[[ZXiZY� Wn� V� G(-!%�b^aa^dc� ^cXgZVhZ� ^c� ÒcVcXZ� X]Vg\Zh#� >ckZcidgn� aZkZa�
^cXgZVhZh�heVg`ZY�Wn� i]Z�b^a`�hjgeajh� aZY�id�]^\]Zg�VkZgV\Z�YZWi� aZkZah�
Yjg^c\� i]Z� nZVg� VcY� XdjeaZY� l^i]� i]Z� ]^\]� ^ciZgZhi� gViZh!� gZhjaiZY� ^c� V�
',!,��^cXgZVhZ�^c�ÒcVcXZ�X]Vg\Zh#�I]Z�gZYjXZY�cVi^dcVa�b^a`�egdYjXi^dc�
Yjg^c\� i]Z� aVhi� fjVgiZg� VcY� [gVci^X� ^ckZcidgn� gZYjXi^dch�Wn� hdbZ�d[� djg�
bV^c�XdbeZi^idgh�Yjg^c\�i]Z�i]^gY�fjVgiZg�ZcVWaZY�8adkZgÉh�^ckZcidgn�VcY�
YZWi�id�Ygde�kZgn�edh^i^kZan�idlVgYh�i]Z�ZcY�d[�i]Z�nZVg�id�aZkZah�adlZg�i]Vc�
WZ[dgZ�i]Z�b^a`�hjgeajh#

8adkZgÉh�VW^a^in�id�YZa^kZg�hdjcY�ÒcVcX^Va�gZhjaih�[dg�i]Z�cZmi�nZVg!�\^kZc�i]Z�
jcYZgXVe^iVa^hZY�cVijgZ�d[�i]Z�Wjh^cZhh!�^h�YZeZcYZci�dc�i]Z�ZmZXji^dc�d[�
i]Z�higViZ\^X�i]ZbZh!�cVbZan/

BVg`Zi^c\�gZ[dXjh�VcY�Va^\cbZci��
HVaZh�VcY�Y^hig^Wji^dc�Z[[ZXi^kZcZhh�VcY�gZYjXi^dc�d[�GIB�Xdhih��

&-
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Hjeean�X]V^c�gZVa^\cbZci!�^cXajY^c\�i]Z�ZmeVch^dc�d[���
eVgicZgh]^e�^ckdakZbZci
B^a`� egdXjgZbZci� VY_jhibZci� id� i]Z� cZl� Wjh^cZhh���
bdYZa
BZg\Zgh� VcY� VXfj^h^i^dch!� ^cXajY^c\� ZmeVch^dc� ^cid���
6[g^XV#

6ai]dj\]�i]Z�hZaa^c\�eg^XZh�]VkZ�cdgbVa^hZY�^c�gZaVi^dc�id�
^ceji� Xdhih!� i]Z� Xdb^c\� hZVhdcVa� hjgeajh� XdjaY� hi^aa� kZgn�
bjX]�V[[ZXi�i]^h#�BZVhjgZh�id�XjgiV^a�Xdhih�VgZ�dc\d^c\!�Wji�
l^i]�[ddY�eg^XZh�VcY�[ddY�hZXjg^in�jcYZg�i]Z�hedia^\]i!�
8adkZg�]Vh�gZXd\c^hZY�i]Vi�̂ i�bjhi�ldg`�V\\gZhh^kZan�
dc�bV`^c\�[ddY�cdi�dcan�bdgZ�V[[dgYVWaZ!�Wji�Vahd�
bdgZ�VkV^aVWaZ!�l]^X]�Òih�^c�kZgn�lZaa�l^i]�^ih�
k^h^dc#�6�cjbWZg�d[�^c^i^Vi^kZh�VgZ�XjggZcian�
jcYZg� ^ckZhi^\Vi^dc� l]^X]� l^aa� ]VkZ� Vc�
^beVXi�dc�i]Z�XjggZci�Wjh^cZhh�bdYZa#�I]Z�
hZg^djhcZhh�d[�i]Z�_dWh�adhi�^c�Hdji]�6[g^XV�
dkZg� i]Z�eVhi�cjbWZg�d[�bdci]h�]Vh�Vahd�
cdi� nZi� ÒaiZgZY� i]gdj\]� i]Z� ZXdcdbn� VcY�
YV^gn� Xdchjbei^dc#� 8adkZg� ]deZh!� ]dlZkZg!�
i]Vi� i]Z� Xdci^cjdjh� ^c[gVhigjXijgZ� heZcY� Wn�
i]Z�\dkZgcbZci� VcY� i]Z�LdgaY�8je�'%&%�l^aa�
WdahiZg� i]Z� YZbVcY� [dg� ^ih� egdYjXih#� 6\V^c!�
i]Z�W^\\Zhi�X]VaaZc\Z�VcY�deedgijc^in�gZbV^ch�
YZVa^c\�l^i]� XVeVX^in� XdchigV^cih� VcY� [jgi]Zg�
Z[ÒX^ZcXn�^begdkZbZcih#

JcaZhh� i]Z� 7dVgY� YZX^YZh� di]Zgl^hZ!� i]Z�
8dbeVcn� [daadlh� V� Y^k^YZcY�eda^Xn� d[� '*��
d[� <gdje� Viig^WjiVWaZ� egdÒih#� 9ZiV^ah� d[�
Y^k^YZcYh� YZXaVgZY� VcY� eV^Y� Yjg^c\� i]Z�
nZVg� VgZ� XdciV^cZY� ^c� i]Z� 9^gZXidghÉ�
GZedgi#�I]Z�V[iZg�iVm�egdÒi�dc�i]Z�
YZXdchda^YVi^dc� d[� 9VcdcZ�
8adkZg� d[� G*..!*� b^aa^dc�
]Vh� WZZc� igVch[ZggZY�
id� gZhZgkZh� Wn� i]Z�
7dVgY�Vh�^i�YdZh
cdi�gZegZhZci�
V�XVh]�egdÒi#�
6XXdgY^c\an�cd�
Y^k^YZcYh�l^aa�
WZ�eV^Y�dc�i]^h�
Vbdjci#

6h�Y^hXjhhZY�^c�
i]Z�9^gZXidghÉ�
GZedgi!�i]Z�
7dVgY�YZX^YZY�
id�VXXdjci�[dg�
i]Z�<gdjeÉh�
^ciZgZhi�^c�
9VcdcZ�
8adkZg�Vh�Vc�
VhhdX^ViZY�

&.
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XdbeVcn� Vh� [gdb� &� ?jcZ� '%%.#� 9jg^c\� i]Z� nZVg!� i]Z� 8dbeVcn� lVh�
gZXVe^iVa^hZY� Wn� i]Z� h]VgZ]daYZgh#� I]Z� gZXVe^iVa^hVi^dc� ^cXajYZY� V� XVh]�
^c_ZXi^dc�d[�G&-&�b^aa^dc�Wn� <gdje� 9VcdcZ� Yjg^c\�?jcZ�'%%.� VcY� i]Z�
igVch[Zg�d[� i]Z�bVcj[VXijg^c\�VcY�Y^hig^Wji^dc� [VX^a^in� ^c�7d`hWjg\� [gdb�
8adkZg� H#6#� id� 9VcdcZ� 8adkZg� l]^X]� ^h� ^c� egd\gZhh#� 6aa� i]Z� hjheZch^kZ�
XdcY^i^dch�d[�i]Z�V\gZZbZci�lZgZ�[jaÒaaZY�Yjg^c\�BVn�'%%.#

6h�V�gZhjai�d[�i]Z�\ZcZgVa�Ydlcijgc�^c�i]Z�^ciZgcVi^dcVa�YV^gn�bVg`Zih!�8;>�
]Vh�eZg[dgbZY�WZadl�dg^\^cVa�ZmeZXiVi^dch!�Wji�̂ h�ZmeZXiZY�id�gZXdkZg�dcXZ�
i]Z�^ciZgcVi^dcVa�YV^gn�bVg`Zih�hiVW^a^hZ#

I]Z�ZhiVWa^h]bZci�d[�V�hZeVgViZ�6[g^XV�Y^k^h^dc� ^h�hiVgi^c\� id�eVn�d[[#�6c�
Zcdgbdjh�Vbdjci�d[�ZcZg\n� ^h�WZ^c\�eji� ^cid�ZhiVWa^h]^c\�V� [ddieg^ci� ^c�
6[g^XV#�8adkZg�]Vh�^YZci^ÒZY�V�jc^fjZ�eVgicZgh]^e�bdYZa!�l]^X]�^i�[ZZah�l^aa�

VX]^ZkZ� edh^i^kZ� gZhjaih� l^i]� a^b^iZY� XVe^iVa� ZmeZcY^ijgZ#� HjWhZfjZci� id�
nZVg"ZcY!�8adkZg�OVbW^V�]Vh�aVjcX]ZY�^ih�Òghi�egdYjXih�^cid�i]Z�bVg`Zi!�
l]^X]� ]Vh� hjgeVhhZY� Vaa� ^c^i^Va� ZmeZXiVi^dch#� ;jgi]Zg� hjXXZhhZh� VgZ�
ZmeZXiZY�^c�6[g^XV�cZmi�nZVg#

8adkZgÉh� edh^i^dc�Vh�dcZ�d[� i]Z� XdjcignÉh� aZVY^c\�WgVcYh�lVh� gZV[ÒgbZY�
^c�i]Z�'%%.�HjcYVn�I^bZh�Ide�7gVcYh�HjgkZn!�l]ZgZ�i]Z�8dbeVcn�VcY�^ih�
egdYjXih�[ZVijgZY�egdb^cZcian�^c�hZkZgVa�XViZ\dg^Zh#�

8adkZg�lVh� gVc`ZY� Ò[i]� dkZgVaa� ^c� i]Z� hjgkZnÉh� [Vkdjg^iZ� WgVcY� XViZ\dgn#�
Igde^`V�VcY�8adkZg�?j^XZh�egdYjXih�lZgZ�gViZY�i]Z�hZXdcY�VcY�i]^gY�bdhi�
[Vkdjg^iZ� [gj^i� _j^XZ� WgVcYh� ^c� i]Z� Xdjcign� gZheZXi^kZan#� I]Z� 8dbeVcnÉh�
VX]^ZkZbZcih� ^c� i]Z� hdX^Va� gZhedch^W^a^in� VgZcV� lZgZ� Vahd� gZXd\c^hZY#�
8adkZg�lVh� gVc`ZY� ^c� i]Z� ide�&%� [dg� XdbeVc^Zh�Yd^c\�bdhi� id�jea^[i� i]Z�
Xdbbjc^in!� VcY� &'i]� [dg� XdbeVc^Zh� i]Vi� ]VY� YdcZ� bdhi� id� egdbdiZ�
Æ\gZZcÇ#�

'%



CHIEF EXECUTIVE’S REPORT

8adkZg�l^h]Zh�id� i]Vc`�ZkZgnWdYn�l]d�ldg`ZY�hd�]VgY�dkZg� i]Z�nZVgh� ^c�
igVch[Zgg^c\� ^i� [gdb� V� gZ\jaViZY� Xd"deZgVi^kZ� id� V� 8dbeVcn�l^i]� hdjcY�
egdÒi�iVg\Zih#�Cdi�dcan�Y^Y�^i�iV`Z�]VgY�ldg`!�Wji�^i�lVh�Zbdi^dcVaan�iVm^c\�
Vh� lZaa#� >i� ]Vh!� ]dlZkZg!� cdi� XdbZ� l^i]dji� hVXg^ÒXZh!� VcY� ]ZgZ� \gZVi�
VeegZX^Vi^dc�bjhi�\d�id�8adkZgÉh�adnVa�egdYjXZg�WVhZ#�Cdi�Vaa�i]Z�YZX^h^dch�
]VkZ�WZZc�edejaVg!�Wji�i]Z�jcYZghiVcY^c\�]Vh�WZZc�^bbZchZ#

?Vc�@dioZ!�:mZXji^kZ/�8dbbZgX^Va!�gZi^gZY�dc�(%�?jcZ�'%%.�V[iZg�)%�nZVgh�
^c� i]Z� YV^gn� ^cYjhign#� =^h� Xdbb^ibZci� VcY� Xdcig^Wji^dc� id� 8adkZg� lZgZ�
jceVgVaaZaZY�VcY�lZ�l^h]�id�i]Vc`�]^b�h^cXZgZan�[dg�]^h�hZgk^XZ#�LZ�ldjaY�
a^`Z�id�lZaXdbZ�9g�?^bbn�7diZh!�i]Z�cZl�:mZXji^kZ/�HVaZh�VcY�9^hig^Wji^dc!�
id�i]Z�:mZXji^kZ�8dbb^iiZZ�VcY�l^h]�]^b�ZkZgni]^c\�d[�i]Z�WZhi�l^i]�]^h�
cZl�gZhedch^W^a^i^Zh#

>�ldjaY�a^`Z�id�ZmegZhh�bn�VeegZX^Vi^dc�id�djg�ZbeadnZZh�[dg�i]Z^g�kVajZY�
Xdbb^ibZci�id�gZVa^h^c\�8adkZgÉh�YgZVbh#�Id�djg�egdYjXZgh!�hjeea^Zgh�VcY�
XjhidbZgh!�V�h^cXZgZ�i]Vc`h�[dg�hjeedgi^c\�jh#�Bn�VeegZX^Vi^dc�Vahd�\dZh�

id� i]Z� 7dVgY� VcY� heZX^ÒXVaan� id� djg� 8]V^gbVc!�
Bg� ?d]c� 7gZY^c!� [dg� Vaa� i]Z� hjeedgi� Yjg^c\� V�
eVgi^XjaVgan� X]VaaZc\^c\� nZVg#� ;^cVaan!� id� bn�
iZVb!�ndjg�YZY^XVi^dc� id� i]Z�8adkZg�WgVcY� ^h�
jcegZXZYZciZY#�>i�^h�\gZVian�VeegZX^ViZY#

'&



SUSTAINABILITY REVIEW

8adkZg� gZedgih� dc� ^ciZ\gViZY� hjhiV^cVW^a^in� Vh� ^i� hZZ`h� id� ejghjZ� \ddY�
\dkZgcVcXZ�VcY�Zi]^XVa�Wjh^cZhh�egVXi^XZh!�cdi�dcan�l^i]�gZ\VgY�id�̂ ih�ÒcVcXZh!�
Wji�Vahd�̂ c�gZheZXi�d[�hdX^Va�VcY�Zck^gdcbZciVa�XdcXZgch#�8adkZg�VXXZeih�i]Vi�
^i�]Vh�V�Yjin�id�VXi�^c�i]Z�WZhi�adc\"iZgb�^ciZgZhih�d[�Vaa�^ih�hiV`Z]daYZgh!�VcY�
cdi�id�egdYjXZ�egdÒi�Vi�i]Z�ZmeZchZ�d[�hdX^Zin�dg�i]Z�Zck^gdcbZci#

;daadl^c\�i]Z�'%%-�gZk^Zl�dc�hjhiV^cVW^a^in�VheZXih�l^i]^c�VcY�hjggdjcY^c\�
i]Z� <gdje!� i]Z� '%%.� gZk^Zl� h^\cVah� V� h^\c^ÒXVci� ^begdkZbZci� ^c� i]Z�
gZedgi^c\�d[�hjhiV^cVW^a^in�VheZXih�l^i]^c�i]Z�<gdje#�I]Z�cZlan�ZhiVWa^h]ZY�
HjhiV^cVW^a^in� 8dbb^iiZZ!� Xdch^hi^c\� d[� BZhhgh� I6� L^maZn!� 9@� Hb^i]!��
L>�7�X]cZg!�:�Be]VcYZ�VcY�9g�?8�=ZcYg^`h!�l^aa�\d�V�adc\�lVn�idlVgYh�
Zchjg^c\�i]Vi�i]ZgZ�^h�dc\d^c\�ViiZci^dc�id�i]ZhZ�bViiZgh�VcY�heZX^ÒXVaan�
i]Z� gZedgi^c\� i]ZgZdc#�9jg^c\� i]^h� nZVg� i]Z� [dXjh�lVh� dc� Zchjg^c\� i]Vi�
l]Vi�^h�VagZVYn�WZ^c\�YdcZ�^c�i]Z�<gdje�^h�egdeZgan�gZXdgYZY�VcY�gZedgiZY�
dc!�Vh�^i�]VY�WZXdbZ�XaZVg�id�i]Z�<gdje�i]Vi�i]Z�hiV`Z]daYZgh�]VkZ�WZZc�
hZch^i^kZ�id�bViiZgh�i]Vi�V[[ZXi�hdX^Zin�VcY�i]Z�Zck^gdcbZci#�I]ZhZ�bViiZgh�
^c�ijgc�^beVXi�dc�hjhiV^cVW^a^in#

Id� ZchjgZ� i]Z� dc\d^c\� hjeean� d[� hV[Z!� ide"fjVa^in� egdYjXih!� 8adkZg�
Xdbea^Zh�l^i]�̂ ciZgcVi^dcVa�hiVcYVgYh!�̂ h�>HD�.%%&�VXXgZY^iZY�[dg�fjVa^in�
bVcV\ZbZci� VcY� ]Vh� =688E� &%((%� VXXgZY^iVi^dc� [dg� [ddY� hV[Zin#�
KVg^djh�bdc^idg^c\�egd\gVbbZh�VgZ�^c�eaVXZ�id�ZchjgZ�[ddY�hV[Zin�VcY�
i]Z�fjVa^in�d[�egdYjXih!�^cXajY^c\�V�eVi]d\Zc�bdc^idg^c\�egd\gVbbZ�
id� bdc^idg� ]n\^ZcZ� hiVcYVgYh#� FjVa^in� Xdcigda� ^h� XdcigdaaZY� Wn��
&&� aVWdgVidg^Zh� Vi� WgVcX]� aZkZa� VcY� dcZ� XZcigVa� aVWdgVidgn#��
-,� ZbeadnZZh� VgZ� ZbeadnZY� ^c� i]Z� kVg^djh� aVWdgVidg^Zh#� 6� idiVa� d[�
XadhZ�id�'%%�8adkZg�ZbeadnZZh�VgZ�gZhedch^WaZ�id�VhhjgZ�VcY�Xdcigda�
egdYjXi� fjVa^in#� 8adkZg� egdk^YZh� ^c"]djhZ� igV^c^c\� [dg� X]Zb^XVa� VcY�
b^XgdW^dad\^XVa�aVWdgVidgn�iZX]c^X^Vch#�H^cXZ�9ZXZbWZg�'%%-!�8adkZg�
]Vh� bdc^idgZY� b^a`� [dg� bZaVb^cZ!� dkZg� VcY� VWdkZ� bZX]Vc^hbh� id�
ZchjgZ�i]Z�VWhZcXZ�d[�Vci^W^di^Xh�VcY�di]Zg�gZh^YjZh#

Id� ZchjgZ� V� igVcheVgZci� Y^Vad\jZ� WZilZZc� i]Z� <gdje� VcY� ^ciZgcVa�
VcY� ZmiZgcVa� hiV`Z]daYZgh� VWdji� i]Z� <gdjeÉh� deZgVi^dch� VcY� i]Z�
XdchZfjZcXZh� d[� i]ZhZ� deZgVi^dch!� i]Z� <gdje� ejghjZh� VXi^kZ��
Zc\V\ZbZci� l^i]� Vaa� hiV`Z]daYZgh!� ^cXajY^c\� Vaa� ZbeadnZZh� ^c� Vaa��
Y^k^h^dch#�I]^h�Zc\V\ZbZci�iV`Zh�eaVXZ�l^i]^c�i]Z�ZhhZcXZ�d[�ÆjWjcijÇ#

I]Z�a^hi�d[�hiV`Z]daYZgh!�VcY�i]Z�<gdjeÉh�^ciZgVXi^dc�l^i]�i]Zb!�^h�
gZ\jaVgan�gZk^ZlZY�id�ZchjgZ�i]Vi�Vaa�hiV`Z]daYZgh�VgZ� ^YZci^ÒZY�VcY�
i]Vi�Vaa�gZaZkVci�bViiZgh�VgZ�VYYgZhhZY�Veegdeg^ViZan#

I]Z�eg^cX^eVa�^YZci^ÒZY�hiV`Z]daYZgh�^cXajYZ/

I]Z�8dbeVcnÉh�dgY^cVgn�h]VgZh�VgZ�]ZaY�Wn�̂ ih�b^a`�egdYjXZgh��hjeea^Zgh��
VcY�^ih�777::�eVgicZg!�=8>#�I]Z�egZ[ZgZcXZ�h]VgZh!�l]^X]�igVYZ�dkZg�
i]Z�XdjciZg!�VgZ�]ZaY�Wn�=8>!�b^a`�egdYjXZgh!�bZbWZgh�d[�i]Z�ejWa^X!�
XdgedgViZ�^ckZhidgh!�VcY�ZbeadnZZh�d[�i]Z�<gdje!�^cXajY^c\�bZbWZgh�
d[�i]Z�:mZXji^kZ�8dbb^iiZZ#�

I]gdj\]�egdeZg�hnhiZbh�VcY�egdXZhhZh!�i]Z�<gdje�ZchjgZh�i]Vi�i]ZgZ�
^h� deZc!� Y^gZXi� VcY� ]dcZhi� Xdbbjc^XVi^dc� WZilZZc� BVcV\ZbZci�
VcY�Vaa�i]Z�ZbeadnZZh�i]gdj\]dji�i]Z�dg\Vc^hVi^dc#�I]ZgZ�^h�heZX^ÒX�
Zbe]Vh^h� dc� Zchjg^c\� ZbeadnZZ� lZaacZhh#� I]gdj\]� edh^i^kZ!� VXi^kZ�
VcY�gZ\jaVg�Xdbbjc^XVi^dc�l^i]�i]Z�igVYZ�jc^dch!�V�h^\c^ÒXVci�aZkZa�d[�
igjhi�VcY�deZccZhh�]Vh�WZZc�ZhiVWa^h]ZY#�

6h�i]Z�kZgn�XadhZ�gZaVi^dch]^e�l^i]�djg�b^a`�egdYjXZgh�dkZg�V�eZg^dY�d[�
&&'�nZVgh�hj\\Zhih!�i]Z�egdYjXZgh�l]d�hjeean�b^a`�id�i]Z�<gdje�VgZ�
XgjX^Va�[dg�V�hjhiV^cVWaZ�hjeean�d[�gVl�b^a`�id�i]Z�<gdje#�8adkZgÉh�B^a`�
EgdXjgZbZci�9ZeVgibZci�^h�^c�XdchiVci�Xdbbjc^XVi^dc�l^i]�Vaa�b^a`�
egdYjXZgh�id�ZchjgZ�i]Vi�i]Z�gZaVi^dch]^e�l^i]�i]ZhZ�hiV`Z]daYZgh�̂ h�dc�
V�higdc\�VcY�hdjcY�[ddi^c\!�WVhZY�dc�[V^g�VcY�gZVhdcVWaZ�XdbbZgX^Va�
iZgbh#�8adkZgÉh�7Zhi�;Vgb^c\�EgVXi^XZh� ^c^i^Vi^kZ� ^h�Y^hXjhhZY�Vi� i]Z�
ZcY�d[�i]^h�gZk^Zl#

8adkZg�^h�egdjY�d[�^ih�higdc\�VcY�deZc�gZaVi^dch]^eh�l^i]�i]Z�hjeea^Zgh�
d[�Vaa�di]Zg�\ddYh�VcY�hZgk^XZh�id�i]Z�<gdje!�^cXajY^c\�i]Z�hjeea^Zgh�
d[� gVl� bViZg^Vah� VcY� eVX`V\^c\!� i]Z� WVc`h!� VjY^idgh!� aVlnZgh� VcY�
di]Zg�XdcigVXidgh#�6aa�i]ZhZ�Zci^i^Zh�VgZ�k^ZlZY�VcY�i]Z�gZaVi^dch]^eh�
l^i]� i]Zb� bVcV\ZY� Vh� i]dj\]� i]Zn� VgZ� ÆeVgicZghÇ� d[� i]Z� <gdje#�
I]gdj\]�egZ[ZgZci^Va�egdXjgZbZci!�8adkZg�Vahd�XdcXZcigViZh�dc�hdX^Va�
VcY�Zck^gdcbZciVa� ^hhjZh� ^c�i]Z�hjeean�X]V^c#�6eegdm^bViZan�**��d[�
cdc"b^a`�egdXjgZbZci�^ckdakZh�hjeea^Zgh�l]d�Zc_dn�kVg^djh�aZkZah�d[�
777::�Xdbea^VcXZ�hiVijh#�

>c�dgYZg�[dg�djg�fjVa^in�egdYjXih�id�gZVX]�i]Z�XdchjbZgh!�8adkZg�gZa^Zh�
dc�kVg^djh�gZiV^a�VcY�l]daZhVaZ�Wjh^cZhhZh!�V\Zcih�VcY�Y^hig^Wjidgh#�
I]gdj\]� higdc\� VcY� ]dcZhi� gZaVi^dch]^eh!� i]Z� <gdje� ZcYZVkdjgh� id�
ZchjgZ�i]Vi�XdbbZgX^Vaan�[V^g�VcY�gZVhdcVWaZ�iZgbh�Veean�i]gdj\]dji�
i]Z�hjeean�X]V^c�id�ZchjgZ�i]Vi�i]Z�egdYjXih�gZVX]�i]Z�XdchjbZgh�^c�
\ddY�XdcY^i^dc�VcY�Vi�[V^g�eg^XZh�^c�Vc�deZc�bVg`Zi#

I]Z�<gdje�]Vh�iV`Zc�cdiZ�d[�i]Z�8dbeZi^i^dc�8dbb^hh^dcÉh�^ciZci^dc�
id� ^ckZhi^\ViZ� i]Z� hjeZgbVg`Zi� ^cYjhign� VcY� i]Z�bV_dg� l]daZhVaZg"
gZiV^aZgh#�H]djaY�̂ i�WZ�gZfjZhiZY�id�Yd�hd!�i]Z�<gdje�l^aa�Xd"deZgViZ�[jaan�
l^i]� i]Z�Vji]dg^i^Zh� ^c�gZheZXi�d[� i]^h� ^ckZhi^\Vi^dc#�I]Z�8dbeZi^i^dc�
8dbb^hh^dcÉh� gZ[ZggVa� d[� XdbeaV^cih� V\V^chi� 8adkZg� ^h� VYYgZhhZY� ^c�
i]Z�8]V^gbVcÉh�GZedgi#

Id�VX]^ZkZ�i]Z�<gdjeÉh�V^b�d[�ÒcVcX^Va�hjXXZhh!�^ih�gZaVi^dch]^e�l^i]�
i]Z�XdchjbZg�̂ h�XZcigVa#�GZan^c\�dc�̂ ih�higdc\�WgVcYh!�i]Z�<gdje�hig^kZh�
id� gZVX]�Vaa� XdchjbZgh�l^i]� ^ih� fjVa^in� egdYjXih#� I]gdj\]�ZmiZch^kZ�
fjVa^in�Xdcigda!�[ddY�hV[Zin�bZVhjgZh!�gZhZVgX]�VcY�YZkZadebZci�VcY�
dc\d^c\�bVg`Zi�Xdbbjc^XVi^dc!� i]Z�<gdje�ZchjgZh�i]Vi�V�WVh`Zi�d[�
iVhin!�]ZVai]n�VcY�hV[Z�egdYjXih� ^h�VkV^aVWaZ� i]gdj\]dji�bV_dg�eVgih�
d[�i]Z�Xdjcign#

:i]^XVa�XdchjbZg^hb�VcY�gZhedch^WaZ�bVg`Zi^c\�VcY�VYkZgi^h^c\�VgZ�
XgjX^Va�[dg�8adkZgÉh�adc\"iZgb�YZkZadebZci�VcY�\gdli]#

8adkZg� k^Zlh� i]Z� bZY^V� Vh� Vc� Z[[ZXi^kZ� X]VccZa� id� Xdbbjc^XViZ�
l^i]�ZmiZgcVa�hiV`Z]daYZgh�VcY�hig^kZh�id�bV^ciV^c�deZc!�]dcZhi�VcY�
Z[[ZXi^kZ� Xdbbjc^XVi^dc� l^i]� i]Z�bZY^V#�LZ� gZ\jaVgan� XdbbZci� dc�
i]Z� [VXidgh� VcY� YZkZadebZcih� i]Vi� ^beVXi� dc� i]Z� <gdjeÉh� Wjh^cZhh�
VXi^k^i^Zh!�Vh�lZ�WZa^ZkZ�i]Vi�i]Z�ejWa^X�h]djaY�]VkZ�V�WVaVcXZY�k^Zl�d[�
djg�^cYjhign#�L]Zc�gZfjZhiZY�id�Yd�hd�Wn�i]Z�bZY^V!�lZ�XdbbZci�dc�
i]Z�egd\gZhh�d[�i]Z�8dbeZi^i^dc�6Xi�XdbeaV^ci�gZ[ZggVa�V\V^chi�8adkZg#�
I]Z�8adkZg�lZWh^iZ�^h�Vahd�jhZY�id�Xdbbjc^XViZ�djih^YZ�i]Z�<gdje#

''



8adkZg� ^h� [jaan�Xdbb^iiZY� id�Zchjg^c\� [jaa�VcY�egdeZg�Xdbea^VcXZ�l^i]�
Vaa� aZ\^haVi^dc� VcY� hiVijidgn� gZfj^gZbZcih#� Id� i]^h� ZcY!� 8adkZgÉh� eda^Xn�
^h�id�Xdbbjc^XViZ�l^i]�i]Z�gZaZkVci�hiViZ�YZeVgibZcih�VcY�gZ\jaVidgh�
id� ZchjgZ� i]Vi� i]Z� <gdjeÉh� Wjh^cZhhZh� VgZ� bVcV\ZY� Z[ÒX^Zcian� VcY�
Z[[ZXi^kZan!� id� Zc\V\Z� l^i]� <dkZgcbZci� l]ZgZ� Veegdeg^ViZ!� VcY� id�
b^c^b^hZ�i]Z�cZ\Vi^kZ� ^bea^XVi^dch�d[�cdc"Xdbea^VcXZ!�eZgXZ^kZY�cdc"
Xdbea^VcXZ!�VcY�Vkd^YVWaZ�Zcfj^g^Zh#�6h�bZci^dcZY� ^c� i]Z�8]V^gbVcÉh�
GZedgi!�8adkZg�]Vh�VeegdVX]ZY�i]Z�9ZeVgibZcih�d[�IgVYZ�VcY�>cYjhign�
VcY� 6\g^XjaijgZ� l^i]� Vc� Veea^XVi^dc� [dg� YZh^\cVi^dc� ^c� iZgbh� d[� i]Z�
8dbeZi^i^dc� 6Xi#� Id� ZchjgZ� Xdbea^VcXZ� l^i]� hiVijidgn� gZfj^gZbZcih!�
egdVXi^kZ� hiZeh� VgZ� iV`Zc� id� ZchjgZ� VYZfjViZ� igV^c^c\� [dg� Vaa� gZaZkVci�
ZbeadnZZh#

Id�YViZ!�ZkZgn�VheZXi�d[�i]Z�8adkZg�BVbV�6[g^`V�̂ c^i^Vi^kZ�]Vh�hjgeVhhZY�
Vaa� ZmeZXiVi^dch!� VcY� ZVX]� hjXXZhh� ^h� iZhi^bdcn� id� i]Z� ]VgY� ldg`!�
YZY^XVi^dc�VcY�Zcdgbdjh�eg^YZ�d[�Vaa�^ckdakZY#�

8adkZg�BVbV�6[g^`V�Ä�J`lV`]V�>h^olZ��Wj^aY^c\�VcY�cjgijg^c\�djg�cVi^dc��
lVh�aVjcX]ZY�Wn�8adkZg�^c�'%%)�Vh�V�cVi^dcVa�hdX^Va�jea^[ibZci�egd_ZXi�
id� Vhh^hi� jcYZgeg^k^aZ\ZY� Xdbbjc^i^Zh� Wn� ZcVWa^c\� VcY� ZbedlZg^c\�
^cY^k^YjVah�id�]Zae�i]ZbhZakZh�VcY�i]dhZ�VgdjcY�i]Zb#�I]Z�egd_ZXi�]Vh�
WZXdbZ�dcZ�d[�i]Z�8dbeVcnÉh�\gZViZhi�hjXXZhh�hidg^Zh#�

6ae]dchZ�YZ�AVbVgi^cZ��;gZcX]�lg^iZg!�edZi�VcY�eda^i^X^Vc��dcXZ�hV^Y/�
ÆI]ZgZ� ^h�V�ldbVc�Vi� i]Z�WZ\^cc^c\�d[�Vaa�\gZVi� i]^c\h!Ç�VcY� i]^h� ^h�
XZgiV^can�igjZ�d[�8adkZg�BVbV�6[g^`V#�I]Z�egd_ZXiÉh�bV^c�^ckdakZbZci�
^h� l^i]� ldbZc� l]d� add`� V[iZg� VWjhZY!� VWVcYdcZY!� dge]VcZY� VcY�
kjacZgVWaZ�X]^aYgZc�Vh�lZaa�Vh�i]Z�ZaYZgan#�;^cY^c\�hj^iVWaZ�XVcY^YViZh�
[dg� 8adkZg� id� hjeedgi� egdkZY� gZbVg`VWan� jcXdbea^XViZY#� 6h� Vi� i]Z�
ZcY�d[�?jcZ�'%%.!�lZ�]VkZ�(&�gZbVg`VWaZ�BVbVh�^c�(&�\Zd\gVe]^XVa�
gZ\^dch� ^c� Vaa� c^cZ� egdk^cXZh� l]d� XdaaZXi^kZan� XVgZ� [dg� dkZg� &%� *%%�
X]^aYgZc�VcY�dkZg�'�*%%�ZaYZgan#�

8adkZg�BVbV�6[g^`V�]Vh�]VY�V�edh^i^kZ�gZhedchZ�[gdb�k^gijVaan�ZkZgn�
eVgin�^ckdakZY�^c�i]Z�egd\gVbbZ#�BVcn�XdbeVc^Zh�VcY�dg\Vc^hVi^dch�
]VkZ�WZZc�Xd"deiZY�^cid�i]Z�hX]ZbZ�VcY�bVcn�]VkZ�kdajciZZgZY�i]Z^g�
hZgk^XZh#� CjbZgdjh� VlVgYh� VcY� VXXdaVYZh� ]VkZ� WZZc� gZXZ^kZY!� Wji�
bdhi�^bedgiVci�d[�Vaa!�bVcn�bdgZ�a^kZh�]VkZ�WZZc�edh^i^kZan�V[[ZXiZY�
VcY�bVcn�eZdeaZÉh�[jijgZh�X]Vc\ZY�[dg�i]Z�WZiiZg#�

=dh`Zc� 8dchda^YViZY� >ckZhibZci� ;djcYVi^dc� �=8>�!� 8adkZgÉh� 7::�
eVgicZg!�]Vh�\ZcZgdjhan�Xdcig^WjiZY�[jcYh�VcY�hjeedgi�id�i]Z�egd_ZXi#�
I]Z�bjijVa�eVhh^dc� i]Vi�8adkZg�VcY�=8>�h]VgZ� [dg� hdX^Va�jea^[ibZci�
egd\gVbbZh�^c�Hdji]�6[g^XV�bV`Zh�[dg�V�eZg[ZXi�eVgicZgh]^e#�I]Z�=8>�
;djcYVi^dc�XjggZcian�Vhh^hih�BVbVh�̂ c�6aZmVcYgV!�6aZmVcYg^V!�>`V\Zc\!�
BYVcihVcZ!�E]^g^idcV!�HZh]Z\d�VcY�JWdbWd#�

I]Z�hjXXZhh�d[�8adkZg�BVbV�6[g^`V�^h�Viig^WjiZY�id�i]Z�hZaÓZhh�ldg`�
[gdb�Vaa�^ckdakZY/�i]Z�BVbVh�i]ZbhZakZh!�WgVcX]�bVcV\Zgh!�eVgicZgh�
VcY�Vaa�di]Zg�`Zn�gdaZ�eaVnZgh#�LZaa�^cid�^ih�Ò[i]�nZVg!�i]Z�8adkZg�BVbV�
6[g^`V� egd_ZXi� ]Vh� hZi� V� WZcX]bVg`� dc� ]dl� V� hjXXZhh[ja� XdgedgViZ�
hdX^Va�^ckZhibZci�^h�bVcV\ZY#

'(



SUSTAINABILITY REVIEW

H^cXZ�i]Z�^cXZei^dc�d[�8adkZg�BVbV�6[g^`V�id�?jcZ�'%%.!�V�idiVa�d[�.-,�
^cY^k^YjVah�]VkZ�WZZc�igV^cZY�l^i]�hjhiV^cVWaZ�h`^aah#�I]ZhZ�^cY^k^YjVah�
]VkZ� ^c� ijgc� igVch[ZggZY� i]Z^g� h`^aah� id� cjbZgdjh� gZX^e^Zcih� ^c� i]Z^g�
dlc� Xdbbjc^i^Zh#� H`^aah� igV^c^c\� VcY� YZkZadebZci� l^aa� Xdci^cjZ� id�
[dgb�i]Z�WVX`Ygde�id�Vaa�8adkZg�BVbV�6[g^`VÉh�ZbedlZg^c\�egd_ZXih#

I]Z�h`^aah�igV^c^c\�egd_ZXih�i]Vi�]VkZ�egdkZY�id�WZ�bdhi�k^VWaZ�[dg�i]Z�
BVbVh�VgZ/

HZl^c\�Ä�I]Z�VkZgV\Z�^cXdbZ�eZg�bdci]�eZg�XZcigZ�^h�VgdjcY�G'�*%%!���
l^i]� hdbZ�XZcigZh�]Vk^c\� XgZViZY� _dWh� [dg�bVcn� VcY�\ZcZgVi^c\� Vc�
^cXdbZ�d[�je�id�G&,�%%%�eZg�bdci]#
H^nVWdc\V�7gZVY�DkZc� Ä� I]^h�b^c^� WV`Zgn� ]Vh� cdi� dcan� ZcVWaZY� i]Z���
XZcigZh�id�hVkZ�bdcZn�dc�Wjn^c\�YV^an�WgZVY�Vh�i]Zn�VgZ�WV`^c\�i]Z^g�
dlc�cdl!�Wji�i]Zn�]VkZ�XgZViZY�bVcn�deedgijc^i^Zh�[dg�i]Z�jcZbeadnZY�
id�gZXZ^kZ�V�gZ\jaVg�^cXdbZ#�
Dg\Vc^X� [ddY� \VgYZch� Ä�Cdi]^c\� ^h�bdgZ� cVijgVa� i]Vc� \gdl^c\� ndjg���
dlc� [ddY!� VcY� i]Z� 8adkZg� BVbVh� VgZ� gZVe^c\� i]Z� gZlVgYh� d[� i]^h�
h`^aa#�8daaZXi^kZan!�dkZg�)�%%%�bZbWZgh�VgZ�WZcZÒi^c\�[gdb�YV^an�[gZh]�
kZ\ZiVWaZh� VcY� bVcn� XZcigZh� VgZ� Vahd� hZaa^c\� i]Z^g� [gZh]� egdYjXZ�
l^i]^c�i]Z^g�Xdbbjc^i^Zh#
8dd`^c\�VcY�WV`^c\�Ä�I]^h�h`^aa�]Vh�XgZViZY�bVcn�hbVaa"hXVaZ�XViZg^c\���
hZgk^XZh!�[gdb�hjeean^c\�bZVah�Vi�iVm^�gVc`h�id�Vhh^hi^c\�l^i]�W^\�adXVa�
[jcXi^dch�hjX]�Vh�deZc�YVnh!�lZYY^c\h!�ZiX#�

I]Z� [jcYh� gZXZ^kZY� Wn� 8adkZg� BVbV� 6[g^`V� lZgZ� Y^hig^WjiZY� ^c� i]Z�
[daadl^c\�egdedgi^dch�[dg�i]Z�eZg^dY�BVgX]�'%%-�id�;ZWgjVgn�'%%./

:bedlZg^c\�
egd_ZXih

H`^aah�igV^c^c\�VcY�YZkZadebZci�
Vh�lZaa�Vh�hiVgiZg�`^ih!�
Zfj^ebZci�VcY�VXXZhhdg^Zh�[dg�
hZl^c\!�Xdd`^c\!�WV`^c\!�[ddY�
\VgYZch�VcY�WgZVY�dkZc�egd_ZXi#�
6YYZY"kVajZ�ldg`h]deh�VcY�
VY�]dX�XVbeV^\ch/�ÆLVh]�ndjg�
]VcYhÇ!�igde]^Zh!�Wdd`�VcY�idn�
Yg^kZh!�VYkZgi^h^c\�VlVgZcZhh�
VcY�VYb^c$ÒcVcXZ�bVcV\ZbZci�
ldg`h]deh#�HeZX^Va�YdcVi^dch#

), *)

H^iZ�^begdkZbZcih GZeV^ci^c\!�\ZcZgVa�gZeV^gh�VcY�
VWaji^dc�[VX^a^i^Zh!�XdciV^cZgh�VcY�
Veea^VcXZh�l]ZgZ�Veea^XVWaZ#

'' &*

GZXZ^kVWaZh 8adkZg�egdYjXi�[dg�]ZVai]�VcY�
lZaa"WZ^c\#�8djg^Zg�Xdhih/�
Xdjg^Zg^c\�d[�bViZg^Va�d[["Xjih!�
egdYjXih!�\^[ih!�Xadi]^c\!�ZiX#

- &&

8dbbjc^XVi^dc�
iddah

7gdX]jgZh!�egZhZciVi^dch�VcY�
cZlhaZiiZgh && .

GZ\^dcVa�k^h^ih Egd_ZXi�aZVYZg�igVkZaa^c\�VcY�
VXXdbbdYVi^dc ) &

GZiV^cZg Egd_ZXi�[VX^a^iVidg�VcY�V\ZcXn - &%

')



9jg^c\� i]Z� nZVg� jcYZg� gZk^Zl!� i]ZgZ� lVh� bdgZ� Zbe]Vh^h� dc� h^iZ�
^begdkZbZcih�YjZ�id�i]Z�cZZYh�d[�i]Z�BVbVh�VcY�i]Z�adc\"iZgb�WZcZÒih�
d[�i]ZhZ�^begdkZbZcih�id�i]Z�adXVa�Xdbbjc^i^Zh#

8adkZg�k^Zlh�WgdVY"WVhZY�WaVX`�ZXdcdb^X�ZbedlZgbZci��777::��Vh�
Vc�deedgijc^in�id�^cXgZVhZ�ZXdcdb^X�VXi^k^in!�i]ZgZWn�XgZVi^c\/

HjhiV^cVWaZ�a^kZa^]ddYh�[dg�Vh�bVcn�d[�i]Z�XdjcignÉh�^c]VW^iVcih�Vh���
edhh^WaZ�VcY
6�\gdl^c\�VcY�hjhiV^cVWaZ�XdchjbZg�bVg`Zi#���

8adkZgÉh�eZg[dgbVcXZ�^c�gZheZXi�d[�egZ[ZgZci^Va�egdXjgZbZci�d[�b^a`!�
l]^X]�XjggZcian�Zc_dnh�cd�777::�hiVijh!�i]Z�Veed^cibZci�d[�ldbZc�
Vi�7dVgY�aZkZa!�l]^X]�XjggZcian�gZÓZXih�ild�WaVX`�bZc�Wji�cd�ldbZc�
dji�d[�V�idiVa�d[�&-�Y^gZXidgh!�VcY�i]Z�ZbeadnbZci�d[�WaVX`�eZdeaZ�VcY�
ldbZc� Vi� hZc^dg� VcY� b^YYaZ� bVcV\ZbZci� aZkZah!� l]^X]� XjggZcian�
gZÓZXih� )+� WaVX`� eZdeaZ� VcY� ,'� ldbZc� dji� d[� V� idiVa� XdbeaZbZci�
d[� (+&!� h]djaY� ^begdkZ� dkZg� i]Z� h]dgi� id�bZY^jb� iZgb!� Vh� heZX^ÒX�
ViiZci^dc�VcY�ZcZg\n�^h�WZ^c\�[dXjhZY�dc�i]ZhZ�VgZVh#

IgV^c^c\�VcY�YZkZadebZci�XjggZcian�gZXZ^kZ�VYY^i^dcVa�[dXjh�i]gdj\]/
6gi^hVc�VcY�Vgi^hVc�V^YZ�YZkZadebZci�egd\gVbbZh��
BVcj[VXijg^c\�aZVgcZgh]^eh��
AZVYZgh]^e�YZkZadebZci�egd\gVbbZh#��

8adkZg�gZbV^ch�Xdbb^iiZY�id� i]Z�777::�egdXZhh�Vh�djia^cZY�Wn�i]Z�
9I>#�I]Z�8dbeVcn�]Vh�^begdkZY�^ih�hXdgZ�Yjg^c\�ZVX]�VjY^i�dkZg�i]Z�

eVhi�(�nZVgh#�9jg^c\�i]Z�gZXZci�ZmiZgcVa�VjY^i��XdcYjXiZY�Wn�H6C6H"
VeegdkZY�:bedlZgad\^X�!�8adkZg�gZXZ^kZY�V�AZkZa�+�gVi^c\#

6h�V�XdgcZghidcZ�d[�^ih�777::�eda^Xn�VcY�egd\gVbbZ!�8adkZg�WZa^ZkZh�
XdbeZiZci!� bdi^kViZY� VcY� [jaan� Zc\V\ZY� ZbeadnZZh� VgZ� ^ih� bdhi�
kVajVWaZ� VhhZi#� ;dXjhZY� ZbeadnZZ� igV^c^c\� VcY� YZkZadebZci!� Yg^kZc�
Wn�edlZg[ja�aZVYZgh]^e!�^h�V�`Zn�Wjh^cZhh�higViZ\n�id�hjeedgi�8adkZgÉh�
eZg[dgbVcXZ�VcY�\gdli]�dW_ZXi^kZh�id�edh^i^dc�8adkZg�Vh�Vc�ZbeadnZg�
d[�X]d^XZ�^c�i]Z�^cYjhign!�VcY�id�VX]^ZkZ�^ih�777::�dW_ZXi^kZh#

I]Z� igV^c^c\� VcY� YZkZadebZci� b^hh^dc� [dXjhZh� dc� Òghian� Wj^aY^c\�
XdbeZiZcXZ�i]Vi�l^aa�ZchjgZ�Z[[ZXi^kZ�ZmZXji^dc�d[�deZgVi^dcVa�iVh`h!�
VcY� hZXdcYan� dc� \ZcZgVi^c\� XVeVX^in� ^c� ]jbVc� gZhdjgXZh� i]Vi� l^aa�
ZchjgZ�hjhiV^cVWaZ�eZg[dgbVcXZ�VcY�\gdli]#

IgV^c^c\�VcY�YZkZadebZci�̂ c^i^Vi^kZh�VgZ�hjeedgiZY�Wn�V�lZaa"higjXijgZY�
VeegdVX]�id�eZg[dgbVcXZ�bVcV\ZbZci#�

:hiVWa^h]^c\� V� edlZg[ja� VcY� hjhiV^cVWaZ� aZVYZgh]^e� e^eZa^cZ� i]Vi�
^h� ÒaaZY�l^i]� iVaZciZY� ZbeadnZZh�l^i]� i]Z� gZfj^gZY� XdbeZiZcXZ� VcY�
gZVY^cZhh� id� eZg[dgb� id� [jaa� ediZci^Va� cdl� VcY� ^c� i]Z� [jijgZ� ^h� k^iVa�
id�8adkZgÉh� hjXXZhh#� I]Z� iVaZci�bVcV\ZbZci� egdXZhh� Vaadlh� [dg� i]Z�
^YZci^ÒXVi^dc� VcY� [Vhi"igVX`� YZkZadebZci� d[� iVaZciZY� ^cY^k^YjVah� id�
ZchjgZ�hj[ÒX^Zci�higdc\�aZVYZgh�i]Vi�XVc�aZVY�i]Z�Wjh^cZhh�Z[[ZXi^kZan�
^c�gZVX]^c\�XjggZci�VcY�[jijgZ�dW_ZXi^kZh#�

7di]� i]Z� eZg[dgbVcXZ� VcY� YZkZadebZci� gZk^Zl� VcY� i]Z� iVaZci�
bVcV\ZbZci�egdXZhh�hjeedgi

I]Z�YZkZadebZci�d[�hjXXZhh^dc�eaVch�[dg�`Zn$Xg^i^XVa���
edh^i^dch�

I]Z� ^YZci^ÒXVi^dc!� igVch[Zg� VcY� YZkZadebZci� d[���
hXVgXZ$Xg^i^XVa�h`^aah�id�bV^ciV^c�XdbeZiZcXZ�^c�`Zn�VgZVh�
d[�i]Z�Wjh^cZhh

I]Z�Veed^cibZci�d[�ndjc\�\gVYjViZ�egd[Zhh^dcVah��
I]Z�YZkZadebZci�d[�V� [dXjhZY�igV^c^c\�VcY�YZkZade"��

bZci�eaVc#

>c�i]Z�eVhi�nZVg!�)�*&%�aZVgc^c\�deedgijc^i^Zh�lZgZ�egdk^YZY�
id�(�&((�8adkZg�ZbeadnZZh#�,-��d[�i]Z�ZbeadnZZh�igV^cZY�
lZgZ�[gdb�i]Z�7aVX`!�>cY^Vc�VcY�8dadjgZY�\gdje�VcY�
'(��lZgZ�ldbZc#�I]Z�[dXjh�^h�dc�i]ZhZ�XViZ\dg^Zh�
d[�ZbeadnZZh�Vh�8adkZg�bjhi�h^\c^ÒXVcian�^cXgZVhZ�
i]Z� ZbeadnbZci� d[� 7aVX`� eZdeaZ� VcY� ldbZc� Vi�
7dVgY!�hZc^dg�VcY�b^YYaZ�bVcV\ZbZci�aZkZah#�

'*



HdbZ�d[�i]Z�igV^c^c\�VcY�YZkZadebZci�^ciZgkZci^dch�VgZ�Vh�[daadlh/

6bdc\hi� cjbZgdjh� di]Zg� ^cY^XVidgh!� 8adkZg� VXi^kZan� bdc^idgh� i]Z�
[daadl^c\� VheZXih� i]gdj\]� ^ih� jhZ� d[� i]Z� YZY^XViZY� :cigden� G^h`�
BVcV\ZbZci�HnhiZb�VcY�kVg^djh�X]ZX`h�VcY�WVaVcXZh/

IdiVa�lVhiZ�\ZcZgViZY�Wn�deZgVi^dch�i]Vi�lVh�hZci�id�aVcYÒaa�h^iZh���
VgdjcY�i]Z�Xdjcign
IdiVa�lVhiZ�\ZcZgViZY�Wn�deZgVi^dch�l]^X]�lVh�gZXnXaZY��
IdiVa� d[� Vaa�lVhiZ�\ZcZgViZY�Wn�deZgVi^dch� i]Vi� XdjaY�WZ� gZjhZY���
�Z^i]Zg�gZldg`ZY�dg�gZeVX`ZY��dg�jhZY�Wn�V�i]^gY�eVgin
IdiVa�lVhiZ�egdYjXi�\ZcZgViZY�Wn�Vaa�deZgVi^dch�i]Vi�lVh�Y^hedhZY���
d[�Vh�Vc^bVa�[ZZY
:[ÓjZci� Y^hX]Vg\ZY� Wn� Vaa� deZgVi^dch!� ^cY^XVi^c\� kdajbZ� VcY���
fjVa^in#�

:aZXig^X^in�XdchjbZY��
;jZa�XdchjbZY�[dg�hiZVb�\ZcZgVi^dc��XdVa!�\Vh!�=;D���
Bdidg�kZ]^XaZ�[jZa�Xdchjbei^dc#��

LViZg�XdchjbZY�eZg�`\$a^igZ�d[�egdYjXi�egdYjXZY#��

HV[Zin� ^cYZm� id� bZVhjgZ� i]Z� <gdjeÉh� hV[Zin� bVcV\ZbZci���
eZg[dgbVcXZ
>cX^YZcih�VcY�^c_jgn�gZedgih�i]gdj\]dji�i]Z�<gdjeÉh�deZgVi^dch#��

8adkZg�]Vh�YZkZadeZY�VcY�^cigdYjXZY�^ih�dlc�7Zhi�;Vgb^c\�EgVXi^XZh�
�7;E�� [dg� ^ih� b^a`� egdYjXZgh!� WVhZY� dc� i]Z� >ciZgcVi^dcVa� 9V^gn�
;djcYVi^dcÉh� Y^gZXi^kZ#� 6i� i]Z� ZcY� d[� ?jcZ� '%%.!� &%%�� d[� 8adkZgÉh�
egdYjXZgh�eVgi^X^eViZY� ^c� i]Z�7;E#�6h�V�gZhjai!�Veegdm^bViZan�-.��d[�
gVl�b^a`�egdXjgZY�Wn�8adkZg�VagZVYn�VY]ZgZh�id�i]ZhZ�hiVcYVgYh�VcY�
egdXZYjgZh#�8dbea^VcXZ�^h�VhhZhhZY�i]gdj\]�Vc�VjY^i#�I]Z�cZmi�hiZe�^h�
id�̂ ciZ\gViZ�8adkZgÉh�7;E�egd\gVbbZ�̂ cid�i]Z�lVn�8adkZg�YdZh�Wjh^cZhh�
VcY�id�aZVgc�bdgZ�VWdji�i]Z�lVn�[dglVgY#�I]^h�^h�V�cZl�ÒZaY�d[�gZhZVgX]�
^c�i]Z�ldgaY�VcY�8adkZg�^h�[dgijcViZ�id�aZVgc�VcY�\gdl�^cid�i]^h�l^i]�i]Z�
gZhi�d[�i]Z�ldgaY�YV^gn�^cYjhign#�

6� XadhZ� ZnZ� h]djaY� Vahd� WZ� `Zei� dc� Xa^bViZ� X]Vc\Z!� Vh� i]^h� l^aa�
YZiZgb^cZ� i]Z�gVl�b^a`�hdjgXZ�d[� i]Z� [jijgZ#�IgVchedgiVi^dc�d[�b^a`�
dkZg� adc\�Y^hiVcXZh�bVn�WZXdbZ�V�egdWaZb�VcY�i]Z�YZkZadebZci�d[�
dlc�ZcZg\n�gZhdjgXZh�a^`Z�W^d"eaVcih!�l^cY!�ZiX�bVn�cdi�WZ�[Vg"[ZiX]ZY#�
I]Z�[djg�ZaZbZcih�i]Vi�cZZY�jg\Zci�ViiZci^dc�Vi�[Vgb�aZkZa!�Vh�lZaa�Vh�
l^i]^c�8adkZgÉh�Wjh^cZhh!�VgZ�i]Z�[daadl^c\/�

9ZiZgb^c^c\� i]Z� XVgWdc� [ddieg^ci� VcY� ÒcY^c\� lVnh� VcY� bZVch���
id�bVcV\Z� ^i#�:chjg^c\�i]Vi�i]Z�Zck^gdcbZci� ^h�cdi�edaajiZY�VcY�
�
�
�
�
�
�
�
�
�

SUSTAINABILITY REVIEW

>BA�^cigdYjXi^dc�id�bVcV\ZbZci�
aZVYZgh]^e�egd\gVbbZ

')�ZbeadnZZh�[gdb�i]Z�_jc^dg�iVaZci�edda�
XdbeaZiZY�i]Z�egd\gVbbZ!�[dXjh^c\�dc�i]Z�
YZkZadebZci�d[�bVcV\ZbZci�aZVYZgh]^e�
h`^aah#

BVcV\ZbZci�YZkZadebZci�XZcigZh (&�ZbeadnZZh�[gdb�i]Z�iVaZci�edda�ViiZcYZY�
bVcV\ZbZci�YZkZadebZci�XZcigZh#�

HijYn�Vhh^hiVcXZ�egd\gVbbZ )+�ZbeadnZZh�VgZ�XjggZcian�WZ^c\�ÒcVcXZY�id�
XdbeaZiZ�i]Z^g�fjVa^ÒXVi^dch��^cXajY^c\�B76!�
78db!�7HX�VcY�edhi\gVYjViZ�hijY^Zh�#

7jghVgn�hX]ZbZ� +�[jaa"i^bZ�hijYZcih�VgZ�XjggZcian�gZXZ^k^c\�
ÒcVcX^Va�Vhh^hiVcXZ�id�XdbeaZiZ�i]Z^g�
fjVa^ÒXVi^dch#

Ndjc\�\gVYjViZ�ldg`eaVXZ�
ZmeZg^ZcXZ�egd\gVbbZ

,�ndjc\�\gVYjViZh�VgZ�XjggZcian�ZbeadnZY�id�
XdbeaZiZ�^c"hZgk^XZ�igV^c^c\/

'�iZX]c^XVa�Zc\^cZZgh�VgZ�dc�V�[jaa"i^bZ���
egd\gVbbZ�[dg�.�bdci]h!�Yjg^c\�l]^X]�
i^bZ�i]Zn�l^aa�gZXZ^kZ�heZX^Va^hi�XdVX]^c\�
VcY�bZcidg^c\�VcY�ZmedhjgZ�id�Y^[[ZgZci�
YV^gn�iZX]cdad\n�ÒZaYh#�Dc�XdbeaZi^dc�
d[�i]Z�egd\gVbbZ�i]Zn�l^aa�_d^c�
bVcj[VXijg^c\�YZeVgibZcih�^c�kVg^djh�
XVeVX^i^Zh#
*�ndjc\�hVaZh$bVg`Zi^c\�\gVYjViZh�VgZ���
gZXZ^k^c\�^c"_dW�ldg`eaVXZ�ZmeZg^ZcXZ#

6gi^hVc�YZkZadebZci�
�Vgi^hVc�VcY�Vgi^hVc�V^YZ�
egd\gVbbZh�

)�ZbeadnZZh�VgZ�ViiZcY^c\�V�)"nZVg�[jaa"��
i^bZ�Vgi^hVc�VeegZci^XZh]^e�egd\gVbbZ#�
(�ZbeadnZZh�VgZ�dc�^c"hZgk^XZ���
VeegZci^XZh]^eh#�
'&�Vgi^hVc�V^YZh�VgZ�dc�ZkVajVi^dc���
egd\gVbbZh�id�YZiZgb^cZ�ediZci^Va�[dg�
[jgi]Zg�YZkZadebZci#�

AZVgcZgh]^eh --�aZVgcZgh�VgZ�^c�i]Z�egdXZhh�d[�XdbeaZi^c\�
Vc�CF;�'�bVcj[VXijg^c\�aZVgcZgh]^e#�

6Yjai�WVh^X�ZYjXVi^dc�VcY�igV^c^c\� **�ZbeadnZZh�XdbeaZiZY�egd\gVbbZh�dc�
67:I�AZkZa�&!�'�VcY�(#

HVaZh!�Y^hig^Wji^dc�VcY�lVgZ]djhZ�
h`^aah�YZkZadebZci�egd\gVbbZh�
id�ZchjgZ�hVaZh!�Y^hig^Wji^dc�
VcY�lVgZ]djhZ�iZVbh�]VkZ�
i]Z�gZfj^gZY�XdbeZiZcXZ�id�
djieZg[dgb�Vaa�deedh^i^dc�^c�i]Z�
bVg`ZieaVXZ#�

HncZg\n�igV^c^c\�[dg�Vaa�hVaZh�iZVbh#��
BZgX]VcY^hZg�ZmXZaaZcXZ�egd\gVbbZ#��
GZ[gZh]Zg�igV^c^c\�[dg�Vaa�Yg^kZgh�VcY���
a^XZcX^c\�d[�Yg^kZg�Vhh^hiVcih#

A^[Z�h`^aah�egd\gVbbZ/�7jh^cZhh�
^h�7jh^cZhh

(,,�ZbeadnZZh�XdbeaZiZY�i]Z�egd\gVbbZ�
i]Vi�\^kZh�ZbeadnZZh�^ch^\]i�^cid�i]Z�WVh^Xh�
d[�Wjh^cZhh#��

'+



I]Z�<gdje�^h�Xdbb^iiZY�id�Xdci^cjdjh�^begdkZbZci�^c�hjhiV^cVW^a^in�
VheZXih!� VcY� heZX^ÒXVaan� i]Z� gZXdgY^c\� d[� VcY� gZedgi^c\� dc� l]Vi� ^h�
VagZVYn�WZ^c\�YdcZ�l^i]^c�i]Z�<gdje#

I]Z� 8dbb^iiZZ� ]Vh� iV`Zc� Xd\c^hVcXZ� d[� i]Z� [daadl^c\� VlVgYh� i]Vi�
8adkZg�]Vh�gZXZ^kZY�gZXZcian!�cVbZan/

Edh^i^dc�cjbWZg�*�̂ c�i]Z�dkZgVaa�[Vkdjg^iZ�WgVcY�XViZ\dgn�[dg�Hdji]���
6[g^XV0
>c� i]Z� [gj^i"WVhZY� Yg^c`h� XViZ\dgn� Igde^`V� VXfj^gZY� i]Z� hZXdcY���
edh^i^dc�VcY�8adkZg�[gj^i�_j^XZh�i]Z�i]^gY�edh^i^dc0
Edh^i^dc�.�^c�i]Z�XViZ\dgn�[dg�i]Z�8dbeVcn�i]Vi�^h�Yd^c\�i]Z�bdhi���
id�jea^[i�i]Z�Xdbbjc^in0
>c�i]Z�XViZ\dgn�[dg�Hdji]�6[g^XVc�WgVcYh�i]Vi�]VkZ�YdcZ�i]Z�bdhi�id���
egdbdiZ�Æ\gZZcÇ�egVXi^XZh!�8adkZg�VX]^ZkZY�edh^i^dc�cjbWZg�&'#

>�Vb�ZcXdjgV\ZY�Wn�i]Z�XdciZcih�d[�i]^h�gZk^Zl�VcY�>�Vb�XdcÒYZci�i]Vi�
i]Z�<gdje�l^aa�\gdl�[gdb�higZc\i]�id�higZc\i]#

GZkZcjZ��GÉ%%%� )�%.%�,%% )�)-'�'%% *�).,�'%% +�%&(�,*%

DeZgVi^c\�egdÒi��GÉ%%%� ')'�&-* ��(*,�%'* '.,�'', ����,*+�)(&

:beadnZZh +�*(, +�,,+ +�++' +�*,.

IdiVa�igV^c^c\�heZcY��GÉ%%%� '�.++ +�+)) ,�-+& ,�%&,

IgV^c^c\�heZcY�eZg�ZbeadnZZ��G� )*% .-% &�&-% &�%++

�� >cXajYZh�G&&&�b^aa^dc�egdÒi�dc�hVaZ�d[�i]Z�JaigVBZa�8jhiVgY�Wjh^cZhh#
��� >cXajYZh�G+(,!*�b^aa^dc�egdÒi��G*..!*�b^aa^dc�V[iZg�iVm��dc�YZXdchda^YVi^dc�d[�
� 9VcdcZ�8adkZg#

ZcYZVkdjg^c\�id�adlZg�i]Z�Zb^hh^dch�d[�XVgWdc�Y^dm^YZ!�bZi]VcZ�
VcY� c^igdjh� dm^YZ#� L]ZgZ� egVXi^XVa!� b^a`� egdYjXZgh� cZZY� id�
ZciZgiV^c�i]Z�eg^cX^eaZh�d[�W^dY^kZgh^in#�
9ZiZgb^c^c\�lViZg�fjVa^in�VcY�Zchjg^c\�i]Vi�lViZg�^h�cdi�edaajiZY���
^c� Vcn�lVn#� :chjg^c\� i]Vi�lViZg� ^h� ji^a^hZY� ^c� V� gZhedch^WaZ�lVn�
i]gdj\]dji�egdYjXi^dc#�
8dcYjXi^c\�ZcZg\n�VjY^ih�VcY�ÒcY^c\�lVnh�VcY�bZVch�id�bVcV\Z���
i]Z�ji^a^hVi^dc�d[�ZcZg\n�bdgZ�Z[[ZXi^kZan#�>ckZhi^\Vi^c\�VaiZgcVi^kZ�
ZcZg\n�hdjgXZh�VcY�^beaZbZci^c\�cZl�ZcZg\n�hVk^c\�higViZ\^Zh#��
HijYn^c\�i]Z�Z[[ZXih�i]Vi�Xa^bViZ�X]Vc\Z�XdjaY�]VkZ�dc�egdYjXZgh���
VcY� dc� 8adkZg� Vh� V� Wjh^cZhh� VcY� VXi^c\� ^c� V� egdVXi^kZ�bVccZg#��
8a^bViZ�X]Vc\Z!�i]Z�VkV^aVW^a^in�VcY�Xdhi�d[�ZcZg\n!�VcY�[Zgi^a^hZg�
VcY�[ZZY�Xdhih�XdjaY�]VkZ�V�]j\Z�^beVXi�dc�i]Z�[jijgZ�gVl�b^a`�
hdjgXZ�VcY�eaVcc^c\�[dg�i]Z�eaVXZbZci�d[�cZl�[VXidg^Zh�VcY�di]Zg�
[VX^a^i^Zh#

',



CORPORATE GOVERNANCE REPORT

I]Z�8adkZg�>cYjhig^Zh�<gdje�̂ h�Xdbb^iiZY�id�i]Z�eg^cX^eaZh�d[�igVcheVgZcXn!�
[V^gcZhh!�̂ ciZ\g^in�VcY�VXXdjciVW^a^in�̂ c�̂ ih�YZVa^c\h�l^i]�Vaa�̂ ih�hiV`Z]daYZgh�
VcY�hjeedgih�i]Z�XdYZ�d[�XdgedgViZ�egVXi^XZh�VcY�XdcYjXi�Vh�gZXdbbZcYZY�
Wn�i]Z�@^c\�>>�GZedgi�dc�8dgedgViZ�<dkZgcVcXZ�[dg�Hdji]�6[g^XV#�I]Z�<gdje�
VX]^ZkZY�Vc�6"\�8dgedgViZ�<dkZgcVcXZ�gVi^c\�[gdb�GVi^c\h�6[g^XV#

I]Z�7dVgY�d[�9^gZXidgh�^cXajYZh�ild�>cYZeZcYZci�Cdc"ZmZXji^kZ�9^gZXidgh�
l]d� VgZ� hZaZXiZY� [dg� i]Z^g� Wjh^cZhh� VXjbZc� VcY� h`^aah#� I]Z� 7dVgY� ^h�
X]V^gZY�Wn�V�Cdc"ZmZXji^kZ�9^gZXidg�VcY�Xdbeg^hZh�iZc��dcZ�kVXVcXn��Cdc"
ZmZXji^kZ�B^a`�EgdYjXZg�9^gZXidgh!�i]gZZ�Cdc"ZmZXji^kZ�9^gZXidgh�[gdb�i]Z�
<gdjeÉh�777::�eVgicZg!�i]Z�ild�>cYZeZcYZci�Cdc"ZmZXji^kZ�9^gZXidgh�VcY�
[djg�:mZXji^kZ�9^gZXidgh#�9ZiV^ah�d[�i]Z�9^gZXidgh�VeeZVg�dc�eV\Z�-#

CZl� Veed^ciZZh� id� i]Z� 7dVgY� VgZ� Veegdeg^ViZan� [Vb^a^Vg^hZY� l^i]� i]Z�
<gdjeÉh�Wjh^cZhh�i]gdj\]�Vc�^cYjXi^dc�egd\gVbbZ#

I]Z�7dVgY�bZZih�gZ\jaVgan�VcY�bdc^idgh�i]Z�eZg[dgbVcXZ�d[�i]Z�:mZXji^kZ�
BVcV\ZbZci#�9ZiV^ah�d[�7dVgY�VcY�8dbb^iiZZ�ViiZcYVcXZ�XVc�WZ� [djcY�
Vi�i]Z�ZcY�d[�i]^h�gZedgi#�I]Z�7dVgY�VcY�^ih�8dbb^iiZZh�VYYgZhh�V�gVc\Z�
d[� `Zn� ^hhjZh� VcY� ZchjgZ� V� [dXjh� dc� bViiZgh� d[� eda^Xn!� higViZ\n� VcY�
eZg[dgbVcXZ#

6aa�9^gZXidgh�d[� i]Z�<gdje�]VkZ�VXXZhh� id� i]Z�VYk^XZ�VcY�hZgk^XZh�d[� i]Z�
HZXgZiVgn!�l]d� ^h�gZhedch^WaZ�id�i]Z�7dVgY�[dg�Zchjg^c\�i]Vi�egdXZYjgZh�
VcY�gZ\jaVi^dch�VgZ�Xdbea^ZY�l^i]�VcY�i]Vi�i]Z�9^gZXidgh�VgZ�XdckZghVci�
l^i]�i]Z^g�Yji^Zh�VcY�gZhedch^W^a^i^Zh#�I]Z�YZiV^ah�d[�i]Z�HZXgZiVgn�VeeZVg�
dc�eV\Z�-#�9^gZXidgh�bVn�Vahd�hZZ`�^cYZeZcYZci�egd[Zhh^dcVa�VYk^XZ�dc�i]Z�
V[[V^gh�d[� i]Z�8dbeVcn� ^c�Veegdeg^ViZ�X^gXjbhiVcXZh� ^[� i]Zn�WZa^ZkZ� i]Vi�
hjX]�VXi^dc�ldjaY�WZ�^c�i]Z�WZhi�^ciZgZhih�d[�i]Z�8dbeVcn#

I]Z� <gdje� :mZXji^kZ� 8dbb^iiZZ� Xdbeg^hZh� i]Z� :mZXji^kZ� 9^gZXidgh� VcY�
hZaZXiZY�̀ Zn�ZmZXji^kZ�bVcV\Zgh�d[�8adkZg#�I]^h�8dbb^iiZZ�bZZih�gZ\jaVgan�
id�gZk^Zl�XjggZci�deZgVi^dch!� ^YZci^[n�g^h`h�VcY�i]Z�bVcV\ZbZci�i]ZgZd[!�
YZkZade� higViZ\^Zh� VcY� eda^X^Zh� [dg� Xdch^YZgVi^dc� Wn� i]Z� 7dVgY� VcY� id�
^beaZbZci�i]Z�Y^gZXi^kZh�VcY�YZX^h^dch�d[�i]Z�7dVgY�d[�9^gZXidgh#�9ZiV^ah�d[�
i]Z�bZbWZgh�d[�i]Z�:mZXji^kZ�8dbb^iiZZ�VgZ�hZi�dji�dc�eV\Z�-#

I]Z�7dVgY�]Vh�VYdeiZY�V�8dYZ�d[�:i]^Xh#�I]Z�9^gZXidgh�VgZ�[jaan�Xdbb^iiZY�
id�i]ZhZ�eg^cX^eaZh!�l]^X]�ZchjgZ�i]Vi�i]Z�Wjh^cZhh�^h�bVcV\ZY�l^i]�YjZ�
gZ\VgY�id�i]Z�XdcY^i^dch�^c�i]Z�WgVcYZY�XdchjbZg�\ddYh�^cYjhign�^c�Hdji]�
6[g^XV!� Vh� lZaa� Vh� i]Z� hdX^Va!� eda^i^XVa� VcY� e]nh^XVa� Zck^gdcbZci� l^i]^c�
l]^X]�i]Z�<gdje�deZgViZh#

I]Z�9^gZXidgh� d[� i]Z�<gdje�VgZ� gZhedch^WaZ� [dg� i]Z�ÒcVcX^Va� hiViZbZcih�
VcY�di]Zg�^c[dgbVi^dc�hZi�dji�^c�i]Z�VccjVa�gZedgi!�VcY�[dg�Zchjg^c\�i]Vi�
^i�[V^gan�gZegZhZcih�i]Z�hiViZ�d[�V[[V^gh�VcY�gZhjaih�d[�i]Z�deZgVi^dch�d[�i]Z�
<gdje#�I]Z�ZmiZgcVa�VjY^idgh�d[�i]Z�<gdje�VgZ�gZhedch^WaZ�[dg�XVggn^c\�dji�
Vc�̂ cYZeZcYZci�ZmVb^cVi^dc�d[�i]Z�ÒcVcX^Va�hiViZbZcih�̂ c�VXXdgYVcXZ�l^i]�
>ciZgcVi^dcVa�HiVcYVgYh�dc�VjY^i^c\�VcY�gZedgi^c\�i]Z^g�ÒcY^c\h�i]ZgZdc#�
I]Z�VjY^idghÉ�gZedgi�^h�hZi�dji�dc�eV\Z�)'#

I]Z�VccjVa�ÒcVcX^Va�hiViZbZcih�hZi�dji�dc�eV\Zh�(-�id�)&�VcY�)(�id�&(.�
]VkZ�WZZc�egZeVgZY�^c�VXXdgYVcXZ�l^i]�>ciZgcVi^dcVa�;^cVcX^Va�GZedgi^c\�
HiVcYVgYh�VcY�VgZ�WVhZY�dc�Veegdeg^ViZ�VXXdjci^c\�eda^X^Zh�VcY�hjeedgiZY�
Wn�gZVhdcVWaZ�VcY�egjYZci�_jY\ZbZci�VcY�Zhi^bViZh#

I]Z�9^gZXidgh�WZa^ZkZ�i]Vi�i]Z�deZgVi^dch�d[�i]Z�<gdje�l^aa�Xdci^cjZ�Vh�V�
\d^c\�XdcXZgc�[dg�i]Z�Zchj^c\�nZVg#

I]Z�<gdje�bV^ciV^ch� ^ciZgcVa� Xdcigdah�VcY�hnhiZbh�YZh^\cZY� id�egdk^YZ�
gZVhdcVWaZ�VhhjgVcXZ�Vh�id�i]Z�gZa^VW^a^in�d[�i]Z�ÒcVcX^Va�hiViZbZcih�VcY�
id� VYZfjViZan� egdiZXi!� kZg^[n� VcY� bV^ciV^c� VXXdjciVW^a^in� [dg� ^ih� VhhZih#�
HjX]� Xdcigdah� VgZ� WVhZY� dc� ZhiVWa^h]ZY� eda^X^Zh� VcY� egdXZYjgZh� VcY�
VgZ� ^beaZbZciZY� Wn� igV^cZY� eZghdccZa� l^i]� hZ\gZ\Vi^dc� d[� Yji^Zh� VcY�
gZhedch^W^a^i^Zh#

I]Z�<gdjeÉh� ^c"]djhZ� ^ciZgcVa�VjY^i� iZVb� ^h�Vhh^hiZY�Wn�@EB<�HZgk^XZh�
�Ein�� AiY!� V� egd[Zhh^dcVa� hZgk^XZh� Ògb!� l]ZgZ� YZZbZY� cZXZhhVgn� VcY�
Veegdeg^ViZ#�I]^h� ^ciZgcVa�VjY^i� [jcXi^dc�deZgViZh�jcYZg� i]Z�Y^gZXi^dc�d[�
i]Z�;^cVcX^Va�DkZgh^\]i� VcY�G^h`�8dbb^iiZZ!�l]^X]� VeegdkZh� i]Z� hXdeZ�
d[� i]Z� ldg`� id� WZ� eZg[dgbZY#� H^\c^ÒXVci� ÒcY^c\h� VgZ� gZedgiZY� id� Wdi]�
:mZXji^kZ�BVcV\ZbZci�VcY�i]Z�;^cVcX^Va�DkZgh^\]i�VcY�G^h`�8dbb^iiZZ#�
8dggZXi^kZ�VXi^dc�̂ h�iV`Zc�id�VYYgZhh�̂ ciZgcVa�Xdcigda�YZÒX^ZcX^Zh�̂ YZci^ÒZY�
^c�i]Z�ZmZXji^dc�d[�i]Z�ldg`#

Cdi]^c\�]Vh� XdbZ� id� i]Z�ViiZci^dc�d[� i]Z�9^gZXidgh� dg� i]Z�VjY^idgh� i]Vi�
^cY^XViZh� Vcn� bViZg^Va� WgZV`Ydlc� ^c� i]Z� Z[[ZXi^kZcZhh� d[� i]Z� ^ciZgcVa�
Xdcigdah�VcY�hnhiZbh�Yjg^c\�i]Z�nZVg�jcYZg�gZk^Zl#

I]Z�<gdje�]Vh�XdbegZ]Zch^kZ�g^h`�VcY�adhh�Xdcigda�egdXZYjgZh�^c�eaVXZ!�
higjXijgZY� l^i]� iVXi^XVa� aZkZah� d[� Òghi� YZYjXi^WaZh!� l]^X]� Vaadlh� i]Z�
<gdje� id� dWiV^c� XdbeZi^i^kZ� gViZh� l]^aZ� hi^aa� egdiZXi^c\� i]Z� <gdje� [gdb�
bV_dg� adhhZh� i]gdj\]�Veegdeg^ViZ� gZ^chjgVcXZ#�6eVgi� [gdb� i]Z�;^cVcX^Va�
DkZgh^\]i�VcY�G^h`�8dbb^iiZZ�ZhiVWa^h]ZY�Vi�7dVgY�aZkZa!�V�BVcV\ZbZci�
G^h`�8dbb^iiZZ�Vhh^hih�i]Z�:mZXji^kZ�8dbb^iiZZ�l^i]�g^h`�bVcV\ZbZci�
i]gdj\]dji�i]Z�<gdje#

6� cjbWZg� d[� Xdbb^iiZZh� ]VkZ� WZZc� ZhiVWa^h]ZY� id� Vhh^hi� i]Z� 7dVgY� ^c�
[jaÒaa^c\� ^ih� gZhedch^W^a^i^Zh#� I]Z� cVijgZ� VcY� hXdeZ� d[� Vji]dg^in� d[� ZVX]�
Xdbb^iiZZ� ^h�YZiV^aZY� ^c� ^ih�X]VgiZg�VcY� iZgbh�d[� gZ[ZgZcXZ�Vh�VeegdkZY�
Wn�i]Z�7dVgY#�

I]Z� 7dVgY� ]Vh� Vahd� ZhiVWa^h]ZY� Vc� VY� ]dX� hjWXdbb^iiZZ� id� dkZghZZ�
i]Z�<gdjeÉh�VXi^dch�VcY�YZ[ZcXZ� ^c� gZheZXi�d[� i]Z�XdbeaV^cih�l]^X]� i]Z�
8dbeZi^i^dc�8dbb^hh^dc� ]Vh� gZ[ZggZY� id� i]Z�8dbeZi^i^dc� Ig^WjcVa#� I]Z�
<gdjeÉh�aVlnZgh�]VkZ�Y^gZXi�VXXZhh�id�i]^h�hjWXdbb^iiZZ!�l]^X]�bZZih�Vh�
VcY�l]Zc�X^gXjbhiVcXZh�gZfj^gZ#

>c�VXXdgYVcXZ�l^i]�HZXi^dc�'+.6�d[� i]Z�&.,(�8dbeVc^Zh�6Xi!� i]Z�8adkZg�
<gdje�6jY^i�8dbb^iiZZ�Xdch^hih�dcan�d[�i]Z�<gdjeÉh�ild�>cYZeZcYZci�Cdc"
ZmZXji^kZ�9^gZXidgh!�VcY�^h�X]V^gZY�Wn�Bg�9@�Hb^i]#

I]Z�6jY^i�8dbb^iiZZ�eZg[dgbh�i]Z�[jcXi^dch�egdk^YZY�[dg�^c�HZXi^dc�',%6�
d[�i]Z�&.,(�8dbeVc^Zh�6Xi�dc�WZ]Va[�d[�i]Z�8dbeVcn!�8adkZg�7ZkZgV\Zh�
A^b^iZY!�8adkZg� H#6#� �Ein�� AiY!� 8adkZg� ;dciZggV� >c\gZY^Zcih� �Ein�� AiY� VcY�
AVXidaVW��Ein��AiY#

I]Z�ZmiZgcVa� VjY^idgh�]VkZ�jcgZhig^XiZY�VXXZhh� id� i]Z�6jY^i�8dbb^iiZZ!�
VcY�ViiZcY�^ih�bZZi^c\h#

HiV`Z]daYZgh�VgZ�gZ[ZggZY�id�i]Z�6jY^i�8dbb^iiZZ�GZedgi�dc�eV\Z�)&#

'-



;daadl^c\� i]Z�egdbja\Vi^dc�d[� i]Z�VbZcYbZcih� id� i]Z�&.,(�8dbeVc^Zh�
6Xi!� i]Z� 7dVgY� Veed^ciZY� V� ;^cVcX^Va� DkZgh^\]i� VcY� G^h`� 8dbb^iiZZ� id�
eZg[dgb�XZgiV^c�[jcXi^dch�i]Vi�lZgZ�egZk^djhan�eZg[dgbZY�Wn�i]Z�6jY^i�VcY�
G^h`�8dbb^iiZZ�eg^dg�id�i]Z�VbZcYbZci�d[�i]Z�hV^Y�6Xi#�Bg�9@�Hb^i]!�Vc�
>cYZeZcYZci�Cdc"ZmZXji^kZ�9^gZXidg!�X]V^gh�i]Z�8dbb^iiZZ�VcY�i]Z�di]Zg�
bZbWZgh�VgZ�Vaa�Cdc"ZmZXji^kZ�9^gZXidgh#�I]Z�[jcXi^dch�d[�i]^h�8dbb^iiZZ�
VgZ�id�Vhh^hi�i]Z�7dVgY�^c�[jaÒaa^c\�^ih�gZhedch^W^a^i^Zh�Wn/

gZk^Zl^c\� i]Z� Z[[ZXi^kZcZhh� d[� ^ciZgcVa� Xdcigda� ^c� i]Z� 8dbeVcn�l^i]���
gZ[ZgZcXZ�id�i]Z�ÒcY^c\h�d[�Wdi]�i]Z�^ciZgcVa�VcY�ZmiZgcVa�VjY^idgh
gZk^Zl^c\� i]Z� VccjVa� ÒcVcX^Va� hiViZbZcih� VcY� i]Z� ^ciZg^b� gZedgih���
d[� i]Z�8dbeVcn�VcY�Vcn�di]Zg�ejWa^X�Xdbbjc^XVi^dch�d[�V�ÒcVcX^Va�
cVijgZ�VcY�gZXdbbZcY^c\�i]Z^g�VeegdkVa�id�i]Z�7dVgY
Zchjg^c\� i]Vi� i]Z�8dbeVcn�b^i^\ViZh�Vaa�`Zn�VgZVh�d[� g^h`� i]Vi�]VkZ���
WZZc�^YZci^ÒZY
Xdch^YZg^c\� ^bedgiVci� VXXdjci^c\� ^hhjZh� VcY� gZk^Zl^c\� i]Z� bV_dg���
VjY^i�gZXdbbZcYVi^dch
Zchjg^c\�i]Vi�i]Z�8dbeVcn�Xdbea^Zh�l^i]�Vaa�gZaZkVci�aZ\^haVi^dc��
Zchjg^c\� i]Vi� i]Z�8dbeVcn�VY]ZgZh� id�hdjcY�XdgedgViZ�\dkZgcVcXZ���
eg^cX^eaZh�VcY
gZk^Zl^c\�h^\c^ÒXVci�XVhZh�d[�[gVjY!�b^hXdcYjXi�dg�XdcÓ^Xih�d[�^ciZgZhi#��

I]Z�ZmiZgcVa�VcY�̂ ciZgcVa�VjY^idgh�]VkZ�jcgZhig^XiZY�VXXZhh�id�i]Z�;^cVcX^Va�
DkZgh^\]i�VcY�G^h`�8dbb^iiZZ#�9ZiV^ah�d[�i]Z�bZbWZgh�d[�i]Z�8dbb^iiZZ�
VgZ�hZi�dji�dc�eV\Z�-#

6c� >cYZeZcYZci� Cdc"ZmZXji^kZ� 9^gZXidg� X]V^gh� i]Z� 8dbb^iiZZ!� l]^X]� ^h�
Xdbeg^hZY� d[� Cdc"ZmZXji^kZ� 9^gZXidgh#� I]Z� 8]^Z[� :mZXji^kZ� VcY� di]Zg�
:mZXji^kZh�ViiZcY�bZZi^c\h�Wn�̂ ck^iVi^dc!�Wji�Yd�cdi�eVgi^X^eViZ�̂ c�Y^hXjhh^dch�
gZ\VgY^c\�i]Z^g�dlc�gZbjcZgVi^dc�VcY�WZcZÒih#

I]Z�8dbb^iiZZ�]Vh�i]Z�gZhedch^W^a^in�VcY�Vji]dg^in�id�Xdch^YZg�VcY�bV`Z�
gZXdbbZcYVi^dch�id�i]Z�7dVgY�dc!�Vbdc\�di]Zgh!�i]Z�[daadl^c\�bViiZgh/

GZbjcZgVi^dch�eda^Xn�VcY�eZg[dgbVcXZ�WdcjhZh��
:mZXji^kZ�gZbjcZgVi^dc��
H]dgi"!�bZY^jb"�VcY�adc\"iZgb�^cXZci^kZ�hX]ZbZh��
:beadnZZ�gZiZci^dc�hX]ZbZh#��

I]Z� 8dbb^iiZZ� jhZh� ZmiZgcVa� bVg`Zi� hjgkZnh� VcY� WZcX]bVg`h� id�
YZiZgb^cZ�i]Z�:mZXji^kZ�9^gZXidghÉ�gZbjcZgVi^dc�VcY�WZcZÒih#�I]Z�<gdjeÉh�
gZbjcZgVi^dc� e]^adhde]n� higjXijgZh� gZbjcZgVi^dc� eVX`V\Zh� ^c� hjX]� V�
lVn�i]Vi�adc\"�VcY�h]dgi"iZgb�^cXZci^kZh�VgZ�YZiZgb^cZY�VXXdgY^c\�id�i]Z�
VX]^ZkZbZci� d[� i]Z� Wjh^cZhh� dW_ZXi^kZh� VcY� i]Z� YZa^kZgn� d[� h]VgZ]daYZg�
kVajZ#

I]Z� 8dbb^iiZZ� bdc^idgh� i]Z� YZkZadebZci� VcY� ^beaZbZciVi^dc� d[� i]Z�
<gdjeÉh� gZbjcZgVi^dc� e]^adhde]n#� I]Z� idiVa� gZbjcZgVi^dc� eVX`V\Zh�
d[� ZmZXji^kZh� VgZ� YZh^\cZY� ^c� hjX]� V� lVn� i]Vi� V� hjWhiVci^Va� edgi^dc� ^h�
eZg[dgbVcXZ�gZaViZY#�6h�hjX]!�ZmZXji^kZhÉ�Za^\^W^a^in� [dg�Vc�VccjVa�Wdcjh�
^h�a^c`ZY�id�Veegdeg^ViZ�<gdje�iVg\Zih#�IdiVa�gZlVgYh�VgZ�hZi�Vi�XdbeZi^i^kZ�
aZkZah!� ]Vk^c\� gZ\VgY� id� i]Z� gZaZkVci� VgZVh� d[� gZhedch^W^a^in� VcY� i]Z�
XdbeaZm^in�d[�i]Z�^cYjhign�^c�l]^X]�i]Z�<gdjeh�deZgViZ#

I]Z�GZbjcZgVi^dc�8dbb^iiZZ�̂ h�hVi^hÒZY�i]Vi�̂ i�[jaÒaaZY�̂ ih�gZhedch^W^a^i^Zh�
jcYZg�^ih�iZgbh�d[�gZ[ZgZcXZ�[dg�i]Z�eZg^dY�jcYZg�gZk^Zl#�9jg^c\�i]Vi�i^bZ�
^i�bZi�il^XZ#

'.
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I]Z�Cdb^cVi^dc� 8dbb^iiZZ� ^h� X]V^gZY� Wn� V�Cdc"ZmZXji^kZ�9^gZXidg� VcY�
Xdch^hih� d[� [djg� Cdc"ZmZXji^kZ� 9^gZXidgh#� I]Z� Cdb^cVi^dc� 8dbb^iiZZ�
gZ\jaVgan� gZk^Zlh� i]Z�7dVgY� higjXijgZh� VcY� i]Z� h^oZ� VcY� Xdbedh^i^dc� d[�
i]Z�7dVgYh!�VcY�bV`Zh�gZXdbbZcYVi^dch�id�i]Z�8>A�7dVgY�^c�gZheZXi�d[�
i]ZhZ� bViiZgh!� heZX^ÒXVaan� i]Z� hea^i� WZilZZc� :mZXji^kZ� 9^gZXidgh!� Cdc"
ZmZXji^kZ� 9^gZXidgh� VcY� >cYZeZcYZci� 9^gZXidgh#� I]Z� 8dbb^iiZZ� Vhh^hih�
^c� i]Z� ^YZci^ÒXVi^dc� VcY� cdb^cVi^dc� [dg� VeegdkVa� d[� cZl� 9^gZXidgh� VcY�
>cYZeZcYZci�9^gZXidgh�VcY�dkZghZZh�i]Z�̂ cYjXi^dc�VcY�igV^c^c\�d[�9^gZXidgh#�
8jggZcian�i]Z�Zbe]Vh^h�^h�dc�bV`^c\�hjgZ�i]Vi�Vaa�i]Z�gZfj^gZY�h`^aah�VgZ�
egZhZci�dc�i]Z�8>A�7dVgY#

>c� gZheZXi� d[� i]Z� VccjVa� eZg[dgbVcXZ� gZk^Zlh� d[� i]Z� 8>A�7dVgY� VcY� ^ih�
Xdbb^iiZZh!� i]Z� 8dbb^iiZZ� Vhh^hih� i]Z� 8]V^gbVc� d[� i]Z� 7dVgY#� >i� Vahd�
Vhh^hih� i]Z� 8]V^gbVc� ^c� Zchjg^c\� i]Z� egdeZg� VcY� Z[[ZXi^kZ� [jcXi^dc^c\�
d[� i]Z� 7dVgYh!� VcY� ZchjgZh� i]Vi� hjXXZhh^dc� eaVch� VgZ� ZhiVWa^h]ZY� VcY�
bV^ciV^cZY�i]gdj\]dji�i]Z�<gdje#

9jg^c\�i]Z�nZVg�i]Z�7dVgY�ZhiVWa^h]ZY�V�HjhiV^cVW^a^in�8dbb^iiZZ!�Xdch^hi^c\�
d[�ÒkZ�Cdc":mZXji^kZ�9^gZXidgh#�Bg�I6�L^maZn!�V�Cdc"ZmZXji^kZ�>cYZeZcYZci�
9^gZXidg!�X]V^gh�i]^h�8dbb^iiZZ#�:mZXji^kZ�bVcV\ZbZci�ViiZcY�8dbb^iiZZ�
bZZi^c\h�dc�^ck^iVi^dc#

I]^h� 8dbb^iiZZ� ^h� gZhedch^WaZ� id� bdc^idg� VcY� VYk^hZ� i]Z� 7dVgY� dc� Vaa�
gZaZkVci� VheZXih� i]Vi� bVn� ]VkZ� V� h^\c^ÒXVci� ^beVXi� dc� i]Z� adc\"iZgb�
hjhiV^cVW^a^in�d[�i]Z�<gdje�VcY�Vaa�[VXidgh�i]Vi�^cÓjZcXZ�i]Z�<gdjeÉh�Æig^eaZ�
Wdiidb�a^cZÇ�gZedgi^c\#

6�2�CjbWZg�d[�bZZi^c\h�]ZaY����7�2�CjbWZg�d[�bZZi^c\h�ViiZcYZY#
CdiZh/���6�kVc�YZg�KZZc�gZh^\cZY�^c�6eg^a�'%%.#�

6 7 6 7 6 7 6 7 6 7 6 7 6 7 6 7 6 7 6 7 6 7 6 7

A?�7di]V * ) ) )

?6=�7gZY^c * * ) ) * * & & ' ' * * ' ' ' '

L>�7�X]cZg * * ) ) ( ( % %

?�8deZanc� * ( ) %

=E;�Yj�EgZZo * * ) ) * * & & ' ' * *

B<�:aa^dii * * ) )

B�<daY^c\ * & ) &

?8�=ZcYg^`h��9g� * * ) ( ' ' ' ' ( ( % %

8�AZgb��9g� * * ) )

?L�Adio * * ) )

B�BVX@Zco^Z * * ) (

;<�BZnZg * * ) )

K:�Be]VcYZ * % ) ' ( % % %

=7�GddYZ * * ) )

9@�Hb^i] * ) ) ) ( ( & & * * & & ' ' * * ' & ' & ( ( % %

KE�IjgcZg * * ) )

I6�L^maZn * * ) ( ( ( & & * * & & ' ' ' ' ( ( % %

6�kVc�YZg�KZZc�� * ( ) ) * ( & & ' & * *

?=�KdghiZg * * ) )

(%



FINANCIAL REPORT

I]Z�nZVgÉh�gZhjaih�^cXajYZ�V�egdÒi�dc�i]Z�YZXdchda^YVi^dc�d[�9VcdcZ�8adkZg�
d[�G+(,!*�b^aa^dc��G*..!*�b^aa^dc�V[iZg�iVmVi^dc�#�;dg�i]Z�gZVhdch�Y^hXadhZY�
^c� i]Z� 9^gZXidgh� gZedgi!� i]Z� 7dVgY� YZX^YZY� id� XZVhZ� i]Z� egdedgi^dcViZ�
Xdchda^YVi^dc�bZi]dY�d[�VXXdjci^c\� [dg� ^ih� ^ckZhibZci� ^c�9VcdcZ�8adkZg�
dc�(&�BVn�'%%.�VcY� i]ZgZV[iZg�jhZ� i]Z�Zfj^in�bZi]dY�d[�VXXdjci^c\� [dg�
i]^h� [dgbZg� _d^ci� kZcijgZ!�cdl�XaVhh^ÒZY�Vh�Vc�VhhdX^ViZY�XdbeVcn�l^i]�
Z[[ZXi�[gdb�&�?jcZ�'%%.#�I]Z�gZk^hZY�>6H�(&!�VYdeiZY�ZVgan�Wn�i]Z�<gdje!�
egdk^YZh� [dg� Vc�VY_jhibZci� id�egdÒi� dg� adhh� [dg� i]Z� nZVg�dc� adhh�d[� _d^ci�
Xdcigda�^c�V�_d^ci�kZcijgZ!�ZfjVa�id�i]Z�Y^[[ZgZcXZ�WZilZZc�i]Z�[V^g�kVajZ�d[�
i]Z�^ckZhibZci�VcY�i]Z�XVggn^c\�kVajZ�d[�i]Z�^ckZhibZci�dc�i]Z�YViZ�d[�adhh�
d[�_d^ci�Xdcigda#

;V^g�kVajZ�d[� i]Z�<gdjeÉh� ^ciZgZhi� ^c�9VcdcZ�8adkZg�dc�(&�BVn�'%%.�lVh�
YZiZgb^cZY�Vh�G+)'!(�b^aa^dc!�l]^aZ�i]Z�XVggn^c\�kVajZ�d[�i]Z�^ckZhibZci�
lVh� G)!-� b^aa^dc!� gZhjai^c\� ^c� V� dcXZ"d[[� egdÒi� VcY� VY_jhibZci� id� i]Z�
^ckZhibZci�^c�i]Z�VhhdX^ViZY�XdbeVcn�d[�G+(,!*�b^aa^dc#�9Z[ZggZY�XVe^iVa�
\V^ch� iVm�d[�G(-!%�b^aa^dc�lVh�ZmeZchZY�V\V^chi� i]^h�egdÒi#�I]Z�<gdjeÉh�
^ciZgZhi�^c�i]Z�gZhjaih�d[�9VcdcZ�8adkZg�[dg�i]Z�Òghi�ZaZkZc�bdci]h�d[�i]Z�
nZVg�VgZ�hi^aa�egdedgi^dcViZan�Xdchda^YViZY�dc�ZkZgn�a^cZ�^iZb�^c�i]Z�^cXdbZ�
hiViZbZci�VcY�XVh]�Ódl�hiViZbZci#�?jcZ�'%%.�VcY�[jijgZ�ÒcVcX^Va�nZVgh�
VgZ�VcY�l^aa�WZ�gZÓZXiZY�Vh�V�a^cZ�^iZb!�cVbZan!�>cXdbZ�[gdb�6hhdX^ViZ!�^c�
i]Z�^cXdbZ�hiViZbZci#

I]Z� deZgVi^c\� egdÒi� [dg� i]Z� nZVg!� ZmXajY^c\� i]Z� egdÒi�bZci^dcZY� VWdkZ!�
VbdjciZY� id� G&&-!.� b^aa^dc� �'%%-/� G'.,!'� b^aa^dc�#� 6\V^c� ZmXajY^c\�
i]Z� egdÒi� dc� YZXdchda^YVi^dc� d[� 9VcdcZ� 8adkZg!� Vc� Viig^WjiVWaZ� adhh� d[�
G,'!)� b^aa^dc� �'%%-/� EgdÒi� d[� G&&.!.� b^aa^dc�� lVh� ^cXjggZY#� I]^h� lVh�
VX]^ZkZY�dc� ijgcdkZg�d[�G+�%&(!,�b^aa^dc� �'%%-/�G*�).,!'�b^aa^dc�!�l]^X]�
lVh�.!)��]^\]Zg�i]Vc�i]Z�egZk^djh�nZVg#

I]Z�eddg�deZgVi^c\�eZg[dgbVcXZ�^h�Viig^WjiVWaZ�id�i]Z�[daadl^c\/

<gdhh�bVg\^c�YZXgZVhZY�[gdb�'*!*��id�'(!.��YZhe^iZ�adlZg�gVl�b^a`���
Xdhih#� I]^h� h]dlh� i]Z� jcegZXZYZciZY� Xdhi� ^cXgZVhZh� ^c� ^c\gZY^Zcih!�
eVX`V\^c\� bViZg^Vah!� bVcj[VXijg^c\� VcY� eg^bVgn� Y^hig^Wji^dc� Xdhih�
i]Vi�i]Z�<gdje�lVh�ZmedhZY�id�Yjg^c\�i]Z�nZVg�VcY�l]^X]�XdjaY�cdi�WZ�
[jaan�gZXdkZgZY�^c�hZaa^c\�eg^XZh#�IjgcdkZg�^cXgZVhZY�Wn�.!)��dc�hVaZh�
kdajbZh� dcan� ha^\]ian� adlZg� i]Vc� i]Z� egZk^djh� nZVg!� l]^X]�lVh� dcan��
G(*�b^aa^dc�bdgZ�i]Vc�i]Z�&'��^cXgZVhZ�^c�Xdhi�d[�hVaZh#�HZaa^c\�eg^XZh�
XdjaY�cdi�WZ�[jgi]Zg� ^cXgZVhZY!�YjZ�id�i]Z�b^a`�hjgeajh�ZmeZg^ZcXZY�
Yjg^c\�i]Z�nZVg!�l^i]dji�i]Z�g^h`�d[�hjWhiVci^Va�kdajbZ�adhhZh#

I]Z�G(*�b^aa^dc�^cXgZVhZ�^c�\gdhh�egdÒi�lVh�^chj[ÒX^Zci�id�XdkZg�i]Z���
G'&(�b^aa^dc�dg�&.��^cXgZVhZ�^c�di]Zg�cdc"Xdhi�d[�hVaZh�ZmeZcY^ijgZ#�
>cXajYZY� ^c� i]ZhZ� ZmeZchZh� VgZ� gZhigjXijg^c\� Xdhih� d[� G&,� b^aa^dc�
VhhdX^ViZY�l^i]�i]Z�XadhjgZ�d[�i]Z�LZhhZahWgdc�[VXidgn�VcY�i]Z�bdkZ�
d[�i]Z�7d`hWjg\�lVgZ]djhZ�id�8aVnk^aaZ#�I]Z�WZcZÒih�d[�i]ZhZ�egd_ZXih�
l^aa�bVc^[Zhi�^c�i]Z�[jijgZ#

;^cVcXZ� X]Vg\Zh� ^cXgZVhZY� Wn� G(-�b^aa^dc� dc� i]Z� WVX`� d[�b^a`� hjgeajh�
^cYjXZY�^ckZcidgn�Wj^aY"je�Yjg^c\�i]Z�Òghi�c^cZ�bdci]h�d[�i]Z�nZVg�VcY�i]Z�
eg^bZ�^ciZgZhi�gViZ�]^`Zh�Yjg^c\�i]Z�Òghi�]Va[�d[�i]Z�nZVg#�

I]Z�Z[[ZXi^kZ�iVmVi^dc�X]Vg\Z�^c�i]Z�^cXdbZ�hiViZbZci�lVh�gZYjXZY�id�.!(��
Wn�i]Z�adlZg�XVe^iVa�\V^ch�iVm�dc�i]Z�egdÒi�dc�YZXdchda^YVi^dc�d[�9VcdcZ�
8adkZg�VcY�i]Z�G(,&�b^aa^dc�edgi^dc�d[�i]Z�G+(,!*�b^aa^dc�bV`^c\�je�i]Z�

WVhZ�Xdhi�[dg�XVe^iVa�\V^ch�iVm�ejgedhZh�i]Vi�l^aa�WZ�iVm�ZmZbei#��IVm�adhhZh�
VkV^aVWaZ�id�i]Z�<gdje�id�WZ�d[[hZi�V\V^chi�[jijgZ�iVmVWaZ�egdÒih�Vbdjci�id�
G,*.!)�b^aa^dc��'%%-/�G)*.!(�b^aa^dc�#

I]Z� <gdjeÉh� ^ciZgZhi� ^c� i]Z� 9VcdcZ� 8adkZg� Viig^WjiVWaZ� egdÒih� lVh�
VXXdjciZY�[dg�dc�i]Z�Zfj^in�bZi]dY�[gdb�&�?jcZ�'%%.�VcY�VbdjciZY�id�V�
adhh�d[�G*!*�b^aa^dc�[dg�i]Z�bdci]�d[�?jcZ�'%%.!�h]dlc�Vh�H]VgZ�d[�Adhh�d[�
Vc�6hhdX^ViZY�8dbeVcn�^c�i]Z�^cXdbZ�hiViZbZci#

BViZg^Va� WVaVcXZ� h]ZZi� bdkZbZcih� dXXjggZY� l^i]� i]Z� YZXdchda^YVi^dc�
d[� 9VcdcZ� 8adkZg� dc� &� ?jcZ� '%%.#� GZ[Zg� id� CdiZ� '*#)� id� i]Z� ÒcVcX^Va�
hiViZbZcih�[dg�YZiV^ah�^c�i]^h�gZ\VgY#

I]Z� XVh]� Ódl� hiViZbZci� hiViZh� i]Vi� i]Z� <gdjeÉh� XVh]� [gdb� deZgVi^c\�
VXi^k^i^Zh� ^h� kZgn� h^b^aVg� id� i]Z� egZk^djh� nZVg� l]Zc� iV`^c\� ^cid� VXXdjci�
i]Vi�cd�Y^k^YZcYh�lZgZ�eV^Y�Yjg^c\�i]Z�XjggZci�nZVg#�L]Zc�dcZ�Xdch^YZgh!�
]dlZkZg!� i]Vi� i]Z� XjggZci� nZVg� XVh]� egdÒih� WZ[dgZ� ÒcVcXZ� X]Vg\Zh!�
iVmZh� VcY� ldg`^c\� XVe^iVa� X]Vc\Zh!� Vh� XdciV^cZY� ^c� CdiZ� '*#&!� lZgZ�
G&(&!,�b^aa^dc�aZhh�i]Vc�i]Z�eg^dg�nZVg!�̂ i�h^\cVah�V�h^\c^ÒXVci�̂ begdkZbZci�
^c� ldg`^c\� XVe^iVa� bVcV\ZbZci#� I]^h� ^begdkZbZci� gZhjaiZY� [gdb� V�
G&*.!'�b^aa^dc�gZYjXi^dc�^c�i]Z�^ckZhibZci�^c�ldg`^c\�XVe^iVa!�bdhi�cdiVWan�
V� G(((!(�b^aa^dc� gZYjXi^dc� ^c� ^ckZcidgn� ^ckZhibZci!� Wji� eVgian� d[[hZi� Wn�
V�G'')!'�b^aa^dc� gZYjXi^dc� ^c� [jcY^c\� [gdb� igVYZ�VcY�di]Zg�eVnVWaZh�Vh�
Y^hXadhZY�^c�CdiZ�'*#'#�I]Z�gZYjXZY�[jcY^c\�Wn�igVYZ�VcY�di]Zg�eVnVWaZh�
lVh�bdhian�XVjhZY�Wn� i]Z� adlZg�gVl�b^a`� ^ciV`Z�VcY�b^a`�eg^XZ� ^c�?jcZ�
'%%.�l]Zc�XdbeVgZY�id�?jcZ�'%%-�VcY�i]Z�i^b^c\�d[�XgZY^idg�eVnbZcih�Vi�
i]Z�ZcY�d[�?jcZ�'%%-�XaZVgan�gZÓZXiZY�^c�i]Z�?jcZ�'%%.�igVYZ�eVnVWaZh�VcY�
XVh]�WVaVcXZh#

8Vh]�Ódlh�[gdb�̂ ckZhi^c\�VXi^k^i^Zh�Veegdm^bViZ�XVe^iVa�ZmeZcY^ijgZ!�l]^X]�
VbdjciZY�id�G'%.!*�b^aa^dc�VcY�G'*(!)�b^aa^dc�gZheZXi^kZan�[dg�'%%.�VcY�
'%%-#

8Vh]� Ódl� [gdb� ÒcVcX^c\� VXi^k^i^Zh� gZÓZXih� V� ]ZVai]n� YZXgZVhZ� ^c� cZi�
YZWi�\gdli]�d[�G))+!-�b^aa^dc�l]Zc�XdbeVgZY� id� i]Z�egZk^djh� nZVg#�I]Z�
cZi� bdkZbZci� ^c� XVh]� VcY� XVh]� Zfj^kVaZcih!� ]dlZkZg!� Vahd� h]dlh� V�
XdggZhedcY^c\�G)%'!(�b^aa^dc�YZXgZVhZ�[gdb�'%%-�id�'%%.!� ^bean^c\�i]Vi�
i]Z�XjggZci�nZVg�XVh]�bVcV\ZbZci�[dXjhZY�dc�gZYjX^c\�YZWi�aZkZah#�CZi�
XVh]�Ódlh�^begdkZY�Wn�G))!)�b^aa^dc#�>c�hjbbVgn!�i]^h�lVh�bVYZ�edhh^WaZ�
Wn� bjX]� ^begdkZY� ldg`^c\� XVe^iVa� bVcV\ZbZci� Wji� VWhdgWZY� Wn� i]Z�
gZYjXZY�egdÒiVW^a^in#

I]Z�ild�bV^c�Wjh^cZhh�hZ\bZcih�VgZ�YV^gn�egdYjXih�VcY�WZkZgV\Zh#�EaZVhZ�
gZ[Zg� id� CdiZ� +� id� i]Z� ÒcVcX^Va� hiViZbZcih� [dg� i]Z� gZedgi� eZg� Wjh^cZhh�
hZ\bZci#

I]Z�<gdje�deZgViZh�bV^can�^c�i]Z�\Zd\gVe]^XVa�VgZV�d[�Hdji]�6[g^XV#�I]Z�
gZkZcjZ�VcY�VhhZih�d[�i]Z�deZgVi^dch�djih^YZ�Hdji]�6[g^XV�VgZ�̂ ch^\c^ÒXVci#�
>i� ^h� i]ZgZ[dgZ� cdi� Xdch^YZgZY� Veegdeg^ViZ� id� gZedgi� Wn� \Zd\gVe]^XVa�
hZ\bZci#

(&



CERTIFICATE BY SECRETARY 
(IN TERMS OF SECTION 268G(D) OF THE COMPANIES ACT)

I]Z�HZXgZiVgn�d[�8adkZg�>cYjhig^Zh�A^b^iZY!�=ZgbVcjh�7ZgcVgYjh�GddYZ!�
XZgi^ÒZh�i]Vi�8adkZg�>cYjhig^Zh�A^b^iZY�]Vh�Xdbea^ZY�l^i]�Vaa�gZfj^gZbZcih�
d[�i]Z�8dbeVc^Zh�6Xi�VcY�bdgZ�heZX^ÒXVaan�i]Vi�Vaa�hjX]�gZijgch�Vh�gZfj^gZY�
Wn�V�ejWa^X�XdbeVcn� ^c�iZgbh�d[�i]Z�8dbeVc^Zh�6Xi!�&.,(!�Vh�VbZcYZY!�
]VkZ�WZZc�adY\ZY�l^i]�i]Z�GZ\^higVg�d[�8dbeVc^Zh�VcY�i]Vi�hjX]�gZijgch�
VgZ�igjZ!�XdggZXi�VcY�je�id�YViZ�VcY�i]Vi!�^c�VXXdgYVcXZ�l^i]�HZXi^dc�(%'!�V�
Xden�d[�i]ZhZ�VccjVa�ÒcVcX^Va�hiViZbZcih�lVh�hZci�id�ZkZgn�eZghdc�l]d�^h�
Zci^iaZY�i]ZgZid�^c�iZgbh�d[�i]Z�6Xi#�

('



ANALYSIS OF SHAREHOLDING

7Vc`h$cdb^cZZh�� & %!( �-+�%&- %!&

>cY^k^YjVah�� ')* ,-!% �'.�--&�-*'� ((!-

9^gZXidgh�� . '!. �'�&,,�'.)� '!*

I]Z�8>A�HiVW^a^hVi^dc�Igjhi�� & %!( �.�,,(�,,&� &&!%

8dgedgViZ�WdY^Zh�� ) &!( �*-&�&)+� %!,

=dh`Zc�8dchda^YViZY�>ckZhibZcih�A^b^iZY� & %!( �(%�--&�(,)� ()!.

8dbeVc^Zh�� *( &+!. �&*�&%(�-*+� &,!%

&�"�&�%%%�� ) �&!(� �'�''*� �"�

&�%%&�"�*�%%%�� && �(!* �()�&-.� �"�

*�%%&�"�*%�%%%�� -- �'-!%� �'�())�+*&� �'!,�

*%�%%&�"�&%%�%%%�� +& �&.!)� �)�*&.�*)+� �*!&�

DkZg�&%%�%%%�� &*% �),!- �-&�*-)�,%%� �.'!'�

7Vc`h$cdb^cZZh�� '% )!* �')�&.+�'..� '-!%

>cY^k^YjVah�� (.- -.!% �-�.&'�,'&� &%!(

9^gZXidgh�� && '!* �&%�),,�&,&� &'!&

I]Z�8>A�H]VgZ�EjgX]VhZ�EaVc�Igjhi & %!' �&�%*%�*+,� &!'

8dgedgViZ�WdY^Zh�� & %!' �(.�-,-� "�

=dh`Zc�8dchda^YViZY�>ckZhibZcih�A^b^iZY� & %!' �'*�%%%�%%%� '-!.

>ckZhibZci�Igjhih�� & %!' �&�&-%� "�

8dbeVc^Zh�� &) (!' �&+�-&)�,,(� &.!*

&�"�&�%%%�� ,( &+!( �)%�(+' "�

&�%%&�"�*�%%%�� ++ &)!- �&-)�,-.� %!'

*�%%&�"�*%�%%%�� '%( )*!) �(�-*+�%%,� )!*

*%�%%&�"�&%%�%%%�� )* &%!& �(�(,,�,(.� (!.

DkZg�&%%�%%%�� +% &(!) �,.�%((�+.'� .&#)

((



6c�dgY^cVgn�h]VgZ]daYZg�l]d�̂ h�Zci^iaZY�id�ViiZcY�VcY�kdiZ�Vi�i]Z�bZZi^c\�̂ h�Zci^iaZY�id�Veed^ci�V�egdmn�id�ViiZcY!�heZV`�VcY!�dc�V�edaa!�kdiZ�̂ c�]^h�dg�]Zg�hiZVY#�
6�egdmn�cZZY�cdi�WZ�V�bZbWZg�d[�i]Z�8dbeVcn#�;dgbh�d[�egdmn�bjhi�WZ�YZedh^iZY�l^i]�i]Z�HZXgZiVgn!�'%%�8dchiVci^V�9g^kZ!�8dchiVci^V�@add[!�GddYZeddgi!�
dg�bV^aZY�id�ED�7dm�+&+&!�LZaiZkgZYZceVg`!�&,&*!�hd�Vh�id�Vgg^kZ�cdi�aViZg�i]Vc�&%/%%�dc�BdcYVn!�'+�DXidWZg�'%%.#

7n�dgYZg�d[�i]Z�7dVgY�
�
�
�

=7�GddYZ�
HZXgZiVgn�
(%�HZeiZbWZg�'%%.�

NOTICE OF ANNUAL GENERAL MEETING

Cdi^XZ�^h�]ZgZWn�\^kZc�d[�i]Z�6ccjVa�<ZcZgVa�BZZi^c\�d[�8adkZg�>cYjhig^Zh�A^b^iZY��Æi]Z�8dbeVcnÇ��id�WZ�]ZaY�Vi�'%%�8dchiVci^V�9g^kZ!�8dchiVci^V�@add[�
dc�LZYcZhYVn�'-�DXidWZg�'%%.�Vi�&%/%%�id�igVchVXi�i]Z�[daadl^c\�Wjh^cZhh

& Id�gZXZ^kZ�VcY�Xdch^YZg�i]Z�VccjVa�ÒcVcX^Va�hiViZbZcih�VcY�<gdje�VccjVa�ÒcVcX^Va�hiViZbZcih�[dg�i]Z�nZVg�ZcYZY�(%�?jcZ�'%%.

' Id�VeegdkZ�i]Z�9^gZXidghÉ�gZbjcZgVi^dc�[dg�i]Z�nZVg�ZcYZY�(%�?jcZ�'%%.!�Vh�eZg�i]Z�ÒcVcX^Va�hiViZbZcih

( Id�VeegdkZ�i]Z�Cdc"ZmZXji^kZ�9^gZXidghÉ�gZbjcZgVi^dc�[dg�i]Z�nZVg�ZcY^c\�(%�?jcZ�'%&%!�Vh�^cY^XViZY�WZadl

(#&

8]V^gbVc &,.�%&%

K^XZ"X]V^gbVc &'(�*'%

7dVgY�BZbWZg &%,�)%+

6aa�X]V^geZghdch &)�('%

7dVgY�bZZi^c\h ��+�,,(

<gdje�6jY^i�VcY�GZbjcZgVi^dc�8dbb^iiZZh &&�.(*

Di]Zg�hjWXdbb^iiZZh ���.�*),

) Id�gZVeed^ci�:gchi���Ndjc\�>cX#�Vh�6jY^idgh�[dg�i]Z�Zchj^c\�nZVg�VcY�Bg�;;�HX]ZZeZgh�Vh�i]Z�YZh^\cViZY�VjY^idg

* Id�eaVXZ�Vaa�jc^hhjZY�h]VgZh�d[�i]Z�8dbeVcn�jcYZg�i]Z�Xdcigda�d[�i]Z�9^gZXidgh�jci^a�i]Z�cZmi�6ccjVa�<ZcZgVa�BZZi^c\

+ :aZXi^dc�d[�9^gZXidgh

+#& I]ZgZ�VgZ�i]gZZ�kVXVcX^Zh�dc�i]Z�7dVgY�[dg�Cdc"ZmZXji^kZ�EgdYjXZg�9^gZXidgh!�gZhjai^c\�[gdb�i]Z�gZi^gZbZci!�YjZ�id�gdiVi^dc!�d[�9g�?8�
=ZcYg^`h�VcY�BZhhgh�=E;�Yj�EgZZo�VcY�L>�7�X]cZg!�l]d�VgZ�VkV^aVWaZ�[dg�gZ"ZaZXi^dc

+#' I]Z�Cdb^cVi^dc�8dbb^iiZZ�gZXZ^kZY�cd�cZl�cdb^cVi^dch�^c�i]^h�gZ\VgY�VcY�gZXdbbZcYZY�9g�?8�=ZcYg^`h�VcY�BZhhgh�=E;�Yj�EgZZo�
VcY�L>�7�X]cZg�[dg�ZaZXi^dc#�

, Id�VeegdkZ�i]Vi�DgY^cVgn�GZhdaji^dc�&�eVhhZY�Vi�i]Z�<ZcZgVa�BZZi^c\�d[�DgY^cVgn�H]VgZ]daYZgh�d[�8adkZg�>cYjhig^Zh�A^b^iZY��Æ8>AÇ��dc�,�?VcjVgn�
'%%.�WZ�VcY�^h�]ZgZWn�gZhX^cYZY

-# Id�VeegdkZ�i]Vi�^c�gZheZXi�d[�)�%%%�%%%��;djg�B^aa^dc��egZ[ZgZcXZ�h]VgZh�^c�i]Z�jc^hhjZY�Wji�Vji]dg^hZY�egZ[ZgZcXZ�h]VgZ�XVe^iVa�d[�i]Z�8dbeVcn�
i]Z�9^gZXidgh�WZ�VcY�VgZ�heZX^ÒXVaan�Vji]dg^hZY�^c�iZgbh�d[�HZXi^dch�''&!�'''�VcY�''(�d[�i]Z�8dbeVc^Zh�6Xi�+&�d[�&.,(��Æi]Z�6XiÇ�!�Vh�VbZcYZY!�
id�Vaadi�VcY�̂ hhjZ�hjX]�egZ[ZgZcXZ�h]VgZh�id�i]Z�[daadl^c\�:mZXji^kZ�9^gZXidgh�d[�i]Z�8dbeVcn�Vi�Vc�̂ hhjZ�eg^XZ�d[�G(!&)��I]gZZ�GVcY�VcY�[djgiZZc�
XZcih��eZg�egZ[ZgZcXZ�h]VgZ/

?=�KdghiZg!�=7�GddYZ!�8E�AZgb�VcY�A?�7di]V

I]Z�hjWhXg^ei^dc�[dg�i]Z�egZ[ZgZcXZ�h]VgZh�l^aa�WZ�ÒcVcXZY�^c�iZgbh�d[�HZXi^dc�(-�'��d[�i]Z�6Xi!�i]gdj\]�i]Z�8>A�H]VgZ�EjgX]VhZ�EaVc�Igjhi

. Id�igVchVXi�hjX]�di]Zg�Wjh^cZhh�Vh�bVn�WZ�igVchVXiZY�Vi�Vc�6ccjVa�<ZcZgVa�BZZi^c\

()



FORM OF PROXY

Id�WZ�]ZaY�^c�i]Z�WdVgYgddb�Vi�'%%�8dchiVci^V�9g^kZ!�8dchiVci^V�@add[�dc�LZYcZhYVn!�'-�DXidWZg�'%%.�Vi�&%/%%#

>$LZ

d[

WZ^c\�V�h]VgZ]daYZg$h�d[�i]Z�8dbeVcn!�]ZgZWn�Veed^ci� � � � �

dg�[V^a^c\�]^b!�i]Z�8]V^gbVc�d[�i]Z�bZZi^c\�Vh�bn$djg�egdmn�id�VXi�[dg�bZ$jh�Vi�i]Z�6ccjVa�<ZcZgVa�BZZi^c\�d[�i]Z�8dbeVcn�id�WZ�]ZaY�dc�LZYcZhYVn!�
'-�DXidWZg�'%%.�VcY�Vi�ZVX]�VY_djgcbZci�i]ZgZd[�VcY�id�kdiZ�^c�bn$djg�cVbZ$h!�^c�VXXdgYVcXZ�l^i]�i]Z�[daadl^c\�^chigjXi^dch

& Id�VYdei�i]Z�<gdje�VccjVa�ÒcVcX^Va�hiViZbZcih�[dg�i]Z�nZVg�ZcYZY�(%�?jcZ�'%%.

' Id�VeegdkZ�i]Z�9^gZXidghÉ�gZbjcZgVi^dc�[dg�i]Z�nZVg�ZcYZY�(%�?jcZ�'%%.

( Id�VeegdkZ�i]Z�Cdc"ZmZXji^kZ�9^gZXidghÉ�gZbjcZgVi^dc�[dg�i]Z�nZVg�ZcY^c\�(%�?jcZ�'%&%

) Id�gZVeed^ci�:gchi���Ndjc\�>cX�Vh�6jY^idgh�[dg�i]Z�Zchj^c\�nZVg�VcY�Bg�;;�HX]ZZeZgh�Vh�i]Z�YZh^\cViZY�
VjY^idg

* Id�eaVXZ�i]Z�jc^hhjZY�h]VgZ�XVe^iVa�jcYZg�i]Z�Xdcigda�d[�i]Z�9^gZXidgh�jci^a�i]Z�cZmi�6ccjVa�<ZcZgVa�BZZi^c\

+#& Id�gZVeed^ci�9g�?8�=ZcYg^`h�Vh�9^gZXidg

+#' Id�gZVeed^ci�Bg�=E;�Yj�EgZZo�Vh�9^gZXidg

+#( Id�gZVeed^ci�L>�7�X]cZg�Vh�9^gZXidg

, Id�VeegdkZ�i]Vi�DgY^cVgn�GZhdaji^dc�&�eVhhZY�Vi�i]Z�<ZcZgVa�BZZi^c\�d[�DgY^cVgn�H]VgZ]daYZgh�d[�
8adkZg�>cYjhig^Zh�A^b^iZY��Æ8>AÇ��dc�,�?VcjVgn�'%%.�WZ�VcY�^h�]ZgZWn�gZhX^cYZY

- Id� VeegdkZ� i]Vi� ^c� gZheZXi� d[� )!%%%!%%%� �;djg�B^aa^dc�� egZ[ZgZcXZ� h]VgZh� ^c� i]Z� jc^hhjZY� Wji�
Vji]dg^hZY� egZ[ZgZcXZ� h]VgZ� XVe^iVa� d[� i]Z� 8dbeVcn� i]Z� 9^gZXidgh� WZ� VcY� VgZ� heZX^ÒXVaan�
Vji]dg^hZY�^c�iZgbh�d[�HZXi^dch�''&!�'''�VcY�''(�d[�i]Z�8dbeVc^Zh�6Xi�+&�d[�&.,(��Æi]Z�6XiÇ�!�Vh�
VbZcYZY!�id�Vaadi�VcY�^hhjZ�hjX]�egZ[ZgZcXZ�h]VgZh�id�i]Z�[daadl^c\�:mZXji^kZ�9^gZXidgh�d[�i]Z�
8dbeVcn�Vi�Vc�^hhjZ�eg^XZ�d[�G(!&)��I]gZZ�GVcY�VcY�[djgiZZc�XZcih��eZg�egZ[ZgZcXZ�h]VgZ/

?=�KdghiZg!�=7�GddYZ!�8E�AZgb�VcY�A?�7di]V

CdiZh
>chZgi�Vc�ÆMÇ�^c�i]Z�gZaZkVci�heVXZh�VXXdgY^c\�id�]dl�ndj�l^h]�ndjg�kdiZh�id�WZ�XVhi#�;V^ajgZ�id�Xdbean�l^i]�i]Z�VWdkZ�l^aa�WZ�YZZbZY�id�Vji]dg^hZ�i]Z�&#�
egdmn�id�kdiZ�dg�VWhiV^c�[gdb�kdi^c\�Vi�i]Z�6ccjVa�<ZcZgVa�BZZi^c\�Vh�]Z$h]Z�YZZbh�Òi#
6�bZbWZg�Zci^iaZY�id�ViiZcY�VcY�kdiZ�Vi�i]Z�VWdkZ"bZci^dcZY�6ccjVa�<ZcZgVa�BZZi^c\�^h�Zci^iaZY�id�Veed^ci�V�egdmn�id�ViiZcY!�id�kdiZ�VcY�heZV`�^c�]^h$]Zg�'#�
hiZVY#�6�egdmn�cZZY�cdi�WZ�V�bZbWZg�d[�i]Z�8dbeVcn#
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