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Dear ShareholdersΣ 

L ŀƳ ŜǎǇŜŎƛŀƭƭȅ ǇǊƻǳŘ ŀƴŘ ŘŜŜǇƭȅ ƎǊŀǘŜŦǳƭ ǘƻ ŀŘŘǊŜǎǎ ȅƻǳ ǘƘǊƻǳƎƘ {ŀǊŀƴǝǎ DǊƻǳǇΩǎ нлнр LƴǘŜƎǊŀǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘΦ hǾŜǊ ǘƘŜ 
Ǉŀǎǘ ȅŜŀǊΣ ƻǳǊ DǊƻǳǇ Ƙŀǎ ƻƴŎŜ ŀƎŀƛƴ ŘŜƳƻƴǎǘǊŀǘŜŘ ƛǘǎ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ŘȅƴŀƳƛǎƳΣ ƴŀǾƛƎŀǝƴƎ ŀ ŎƻƳǇƭŜȄ ŀƴŘ ǊŀǇƛŘƭȅ ŜǾƻƭǾƛƴƎ 
ƛƴǘŜǊƴŀǝƻƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘ ǿƛǘƘ ŀƎƛƭƛǘȅ ŀƴŘ ŘŜǘŜǊƳƛƴŀǝƻƴΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǿŜ ƘŀǾŜ ǊŜƳŀƛƴŜŘ ǎǘŜŀŘŦŀǎǘ ƛƴ ƻǳǊ 
ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜΣ ƭƻƴƎπǘŜǊƳ ƎǊƻǿǘƘΦ 

Lƴ нлнрΣ ǿŜ ŎƻƴǝƴǳŜŘ ǘƻ ƛƴǾŜǎǘ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƛƴ ƻǳǊ ŎƻǊŜ ŎŀǘŜƎƻǊƛŜǎΣ ŜƴƘŀƴŎŜ ƻǇŜǊŀǝƻƴŀƭ ŜŶŎƛŜƴŎȅΣ ŦƻǎǘŜǊ ƛƴƴƻǾŀǝƻƴ ŀƴŘ 
ŦǳǊǘƘŜǊ ŘŜǾŜƭƻǇ ǘƘŜ ŎŀǇŀōƛƭƛǝŜǎ ƻŦ ƻǳǊ ǇŜƻǇƭŜΣ ŘŜǎǇƛǘŜ ƻƴƎƻƛƴƎ ƎŜƻπŜŎƻƴƻƳƛŎ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ŎƘŀƭƭŜƴƎŜǎΦ ¢ƘŜǎŜ ǎǘǊŀǘŜƎƛŎ 
ƛƴƛǝŀǝǾŜǎ ǘǊŀƴǎƭŀǘŜŘ ƛƴǘƻ Ǌƻōǳǎǘ ŬƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ŘŜƭƛǾŜǊƛƴƎ ǎǳǎǘŀƛƴŀōƭŜ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ǾŀƭǳŜ ǘƻ ƻǳǊ ǎƘŀǊŜƘƻƭŘŜǊǎΦ !ǘ 
ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǿŜ ǊŜƛƴŦƻǊŎŜŘ ƻǳǊ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎ ŦǊŀƳŜǿƻǊƪΣ ŜƴǎǳǊƛƴƎ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ 
ǊŜǎǇƻƴǎƛōƭŜ ǇǊŀŎǝŎŜǎ ŀŎǊƻǎǎ ŀƭƭ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǝƻƴǎΦ 

Strengthening Corporate Governance  
!ǎ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜǎ ƛǘǎ ŘȅƴŀƳƛŎ ǘǊŀƧŜŎǘƻǊȅΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻǳǊ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪ ǊŜƳŀƛƴǎ ŀ ŎƻǊƴŜǊǎǘƻƴŜ 
ƻŦ ƻǳǊ ǎǘǊŀǘŜƎȅΦ ¢ƘŜ ȅŜŀǊ нлнр ƳŀǊƪŜŘ ŀ ǎƛƎƴƛŬŎŀƴǘ ƳƛƭŜǎǘƻƴŜ ƛƴ ǘƘƛǎ ŀǊŜŀΣ ǿƛǘƘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŀ ƪŜȅ ƛƴƛǝŀǝǾŜ ǘƘŀǘ 
ŜƴƘŀƴŎŜŘ ōƻǘƘ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ƻǾŜǊǎƛƎƘǘΦ 

hƴ 5ŜŎŜƳōŜǊ мтΣ нлнрΣ ǘƘŜ ǊŜǎǘǊǳŎǘǳǊƛƴƎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǿŀǎ ŎƻƳǇƭŜǘŜŘΣ ǊŜǎǳƭǝƴƎ ƛƴ ŀ ƴŜǿ ŜƛƎƘǘπƳŜƳōŜǊ 
ŎƻƳǇƻǎƛǝƻƴ ǘƘŀǘ ǎǳōǎǘŀƴǝŀƭƭȅ ƛƴŎǊŜŀǎŜŘ ǘƘŜ ǇǊƻǇƻǊǝƻƴ ƻŦ ƛƴŘŜǇŜƴŘŜƴǘ ƴƻƴπŜȄŜŎǳǝǾŜ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƛƳǇǊƻǾŜŘ 
ǊŜǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ǳƴŘŜǊǊŜǇǊŜǎŜƴǘŜŘ ƎŜƴŘŜǊΦ ¢Ƙƛǎ ŘŜǾŜƭƻǇƳŜƴǘ ǊŜƅŜŎǘǎ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ Ǌƻōǳǎǘ ŀƴŘ ŜũŜŎǝǾŜ 
ƎƻǾŜǊƴŀƴŎŜΣ Ŧǳƭƭȅ ŀƭƛƎƴƛƴƎ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ōŜǎǘ ǇǊŀŎǝŎŜǎ ŀƴŘ ŎƻƴǘŜƳǇƻǊŀǊȅ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǎǘŀƴŘŀǊŘǎΦ 

¢ƘŜ ǊŜƴŜǿŜŘ ŎƻƳǇƻǎƛǝƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ŀŎǝǾŜ ǿƻǊƪ ƻŦ ƛǘǎ /ƻƳƳƛǧŜŜǎΣ ŦǳǊǘƘŜǊ ŜƴƘŀƴŎŜǎ ƻǳǊ 
ŎŀǇŀŎƛǘȅ ǘƻ ŘŜŬƴŜ ŀƴŘ ƻǾŜǊǎŜŜ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ ǿƛǘƘ ŀ ƭƻƴƎπǘŜǊƳ ǇŜǊǎǇŜŎǝǾŜΣ ǿƘƛƭŜ ŀŘŘǊŜǎǎƛƴƎ ǘƘŜ ŜȄǇŜŎǘŀǝƻƴǎ ƻŦ ŀƭƭ 
ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

Lƴ ƭƛƴŜ ǿƛǘƘ ƻǳǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŀǇǇǊƻŀŎƘ ǘƻ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭΣ ŀƴŘ DƻǾŜǊƴŀƴŎŜ ό9{Dύ ƳŀǧŜǊǎΣ ǘƘŜ .ƻŀǊŘΩǎ ƻǾŜǊǎƛƎƘǘ 
ŎƻƴǝƴǳŜŘ ǘƘǊƻǳƎƘƻǳǘ нлнрΣ ǎǳǇǇƻǊǝƴƎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅ ŀƴŘ ŜƴǎǳǊƛƴƎ 
ǘƘŀǘ 9{D ǇǊƛƴŎƛǇƭŜǎ ŀǊŜ ŎƻƴǎƛǎǘŜƴǘƭȅ ŜƳōŜŘŘŜŘ ƛƴ ƻǳǊ ōǳǎƛƴŜǎǎ ǇƭŀƴƴƛƴƎ ŀƴŘ ƻǇŜǊŀǝƻƴǎΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǿŜ ŀƭǎƻ ǇǊŜǎŜƴǘŜŘ 
ƻǳǊ 9{D ŦǊŀƳŜǿƻǊƪΣ ƻǳǘƭƛƴƛƴƎ ƪŜȅ ƻōƧŜŎǝǾŜǎ ŀƴŘ ŀ ŎƭŜŀǊ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǊƻŀŘƳŀǇΣ ǿƘƛƭŜ ŜȄǇŀƴŘƛƴƎ ƻǳǊ ŜȄǘŜǊƴŀƭ 
ŜƴƎŀƎŜƳŜƴǘ ǘƘǊƻǳƎƘ ŎƻƭƭŀōƻǊŀǝƻƴǎ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǊŀǝƴƎ ŀƎŜƴŎƛŜǎ ŀƴŘ ƛƴƛǝŀǝƴƎ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŀǎǎŜǎǎƳŜƴǘ 
ǇǊƻŎŜǎǎŜǎΦ 

A Heartfelt Thank You 
bƻƴŜ ƻŦ ƻǳǊ ŀŎƘƛŜǾŜƳŜƴǘǎ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ ǇƻǎǎƛōƭŜ ǿƛǘƘƻǳǘ ǘƘŜ ǘǊǳǎǘΣ ŘŜŘƛŎŀǝƻƴΣ ŀƴŘ ŎƻƭƭŀōƻǊŀǝƻƴ ƻŦ ƻǳǊ ǇŜƻǇƭŜΣ 
ǇŀǊǘƴŜǊǎΣ ŀƴŘ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ !ǎ ǿŜ ƭƻƻƪ ǘƻǿŀǊŘ нлнсΣ ǿŜ ǊŜƳŀƛƴ ƻǇǝƳƛǎǝŎ ŀōƻǳǘ ǘƘŜ ŦǳǘǳǊŜΣ ǿƛǘƘ ŀ ŎƻƴǝƴǳŜŘ ŦƻŎǳǎ ƻƴ 
ƎǊƻǿǘƘΣ ƛƴƴƻǾŀǝƻƴΣ ŀƴŘ ƴǳǊǘǳǊƛƴƎ ǎǘǊƻƴƎΣ ƭŀǎǝƴƎ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ŜǾŜǊȅƻƴŜ ǿƘƻ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ƻǳǊ ƧƻǳǊƴŜȅΦ 

hƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŜȄǇǊŜǎǎ Ƴȅ ǎƛƴŎŜǊŜ ƎǊŀǝǘǳŘŜ ŦƻǊ ȅƻǳǊ ƻƴƎƻƛƴƎ ǎǳǇǇƻǊǘΦ ²Ŝ ǊŜƳŀƛƴ Ŧǳƭƭȅ 
ŎƻƳƳƛǧŜŘ ǘƻ ŎǊŜŀǝƴƎ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ŀƴŘ ƳŀƪƛƴƎ ŀ ǇƻǎƛǝǾŜ ƛƳǇŀŎǘ ƛƴ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ ǿƘŜǊŜ ǿŜ ƻǇŜǊŀǘŜΦ 

tŜǊǎƻƴŀƭƭȅΣ L ŜȄǘŜƴŘ Ƴȅ ƘŜŀǊǜŜƭǘ ǘƘŀƴƪǎ ǘƻ ŜŀŎƘ ƻŦ ȅƻǳ ŦƻǊ ȅƻǳǊ ǘǊǳǎǘ ŀƴŘ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ {ŀǊŀƴǝǎ DǊƻǳǇΣ ŀƴŘ L ƭƻƻƪ 
ŦƻǊǿŀǊŘ ǘƻ ǎƘŀǊƛƴƎ ŀƴƻǘƘŜǊ ǎǳŎŎŜǎǎŦǳƭ ȅŜŀǊ ǘƻƎŜǘƘŜǊΦ 

 

Kyriakos Sarantis  

Sarantis Group Executive Chairman  

 

Message from Chairman 
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Dear ShareholdersΣ 

²Ŝ ŀǊŜ ǇŀǊǝŎǳƭŀǊƭȅ ǇǊƻǳŘ ǘƻ ǇǊŜǎŜƴǘ {ŀǊŀƴǝǎ DǊƻǳǇΩǎ нлнр LƴǘŜƎǊŀǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘΣ ƘƛƎƘƭƛƎƘǝƴƎ ŀ ȅŜŀǊ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ 
ŘŜƳƻƴǎǘǊŀǘŜŘ ǎǘǊŀǘŜƎƛŎ ŎƻƴǎƛǎǘŜƴŎȅΣ ƻǇŜǊŀǝƻƴŀƭ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ǎǘǊƻƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ŀ ŘŜƳŀƴŘƛƴƎ ŀƴŘ ƘƛƎƘƭȅ ŎƻƳǇŜǝǝǾŜ 
ŜƴǾƛǊƻƴƳŜƴǘΦ .ǳƛƭŘƛƴƎ ƻƴ ǘƘŜ ǎƻƭƛŘ ŦƻǳƴŘŀǝƻƴǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎτŜǎǇŜŎƛŀƭƭȅ ƛƴ нлнпτǿŜ ŎƻƴǝƴǳŜŘ ǘƻ 
ǎǘǊŜƴƎǘƘŜƴ ƻǳǊ Ǉƻǎƛǝƻƴ ƛƴ ǘƘŜ ƳŀǊƪŜǘǎ ǿƘŜǊŜ ǿŜ ƻǇŜǊŀǘŜΣ ƳŀƛƴǘŀƛƴƛƴƎ ŀ ŎƭŜŀǊ ŦƻŎǳǎ ƻƴ ŎǊŜŀǝƴƎ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜΦ  

¢ƘǊƻǳƎƘ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƻǇŜǊŀǝƻƴŀƭ ŜȄŎŜƭƭŜƴŎŜΣ ŘƛǎŎƛǇƭƛƴŜŘ Ŏƻǎǘ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǘŀǊƎŜǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƻǳǊ ŎƻǊŜ 
ǇǊƻŘǳŎǘ ǇƻǊǜƻƭƛƻΣ ǿŜ ǎǳǎǘŀƛƴŜŘ ǎǘŜŀŘȅ ƎǊƻǿǘƘ ƳƻƳŜƴǘǳƳΣ ŜƴƘŀƴŎŜŘ ǇǊƻŬǘŀōƛƭƛǘȅΣ ŀƴŘ ƛƳǇǊƻǾŜŘ ƳŀǊƎƛƴǎΣ ŘŜǎǇƛǘŜ ǘƘŜ 
ŎƘŀƭƭŜƴƎŜǎ ǇƻǎŜŘ ōȅ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ŜŎƻƴƻƳƛŎ ŜƴǾƛǊƻƴƳŜƴǘΦ 

hǇŜǊŀǝƻƴŀƭ ǇǊƻƎǊŜǎǎ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
Lƴ нлнрΣ ǿŜ ǎǘŜŀŘƛƭȅ ŀŘǾŀƴŎŜŘ ǘƘŜ ŜȄŜŎǳǝƻƴ ƻŦ ƪŜȅ ǎǘǊŀǘŜƎƛŎ ƛƴƛǝŀǝǾŜǎ ŀƛƳŜŘ ŀǘ ŜƴƘŀƴŎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƭƻƴƎπǘŜǊƳ 
ŎƻƳǇŜǝǝǾŜƴŜǎǎ ŀƴŘ ǊŜǎƛƭƛŜƴŎŜΦ ¢ƘŜ {!t {κпI!b! ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǿŀǎ ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƻƳǇƭŜǘŜŘ ƛƴ ǘƘŜ ƛƴƛǝŀƭ ǿŀǾŜ ƻŦ 
ŎƻǳƴǘǊƛŜǎΣ ǿƛǘƘ ǘƘŜ ǎŜŎƻƴŘ ǿŀǾŜ ǇǊƻƎǊŜǎǎƛƴƎ ǎǳŎŎŜǎǎŦǳƭƭȅ ƛƴ WŀƴǳŀǊȅ нлнсΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǿŜ ŎƻƴǝƴǳŜŘ ǘƻ ƛƴǾŜǎǘ ƛƴ ƻǳǊ 
ǎǳǇǇƭȅ ŎƘŀƛƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴ tƻƭŀƴŘ ŀƴŘ DǊŜŜŎŜΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ƻǳǊ ƛƴǾŜǎǘƳŜƴǘ ǇƭŀƴΦ aƻǊŜƻǾŜǊΣ ǘƘŜ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ 
LƴǘŜƎǊŀǘŜŘ .ǳǎƛƴŜǎǎ tƭŀƴƴƛƴƎ όL.tύ ǇǊƻƎǊŀƳ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴŜŘ ƻǇŜǊŀǝƻƴŀƭ ŎƻƻǊŘƛƴŀǝƻƴΣ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀƴŘ ŘŜŎƛǎƛƻƴπ
ƳŀƪƛƴƎ ŜŶŎƛŜƴŎȅ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΦ ¢ƘŜ ŘƛǎŎƛǇƭƛƴŜŘ ŜȄŜŎǳǝƻƴ ƻŦ ǘƘŜǎŜ ƛƴƛǝŀǝǾŜǎΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƻǳǊ ƻƴƎƻƛƴƎ ŦƻŎǳǎ ƻƴ 
ƻǇŜǊŀǝƻƴŀƭ ŜȄŎŜƭƭŜƴŎŜΣ ǇƭŀȅŜŘ ŀ ŎŜƴǘǊŀƭ ǊƻƭŜ ƛƴ ǎǳǎǘŀƛƴƛƴƎ Ǌƻōǳǎǘ ǇǊƻŬǘŀōƛƭƛǘȅ ŀƴŘ ƛƳǇǊƻǾƛƴƎ ǇǊƻŬǘ ƳŀǊƎƛƴǎ ŀǘ ǘƘŜ DǊƻǳǇ 
ƭŜǾŜƭΦ 

LƴǘŜǊƴŀǝƻƴŀƭ ƎǊƻǿǘƘ ŀƴŘ ŜȄǇŀƴǎƛƻƴ ƛƴǘƻ ǘƘŜ ¦{ ƳŀǊƪŜǘ 
!ǎ ǇŀǊǘ ƻŦ ƻǳǊ ƛƴǘŜǊƴŀǝƻƴŀƭ ƎǊƻǿǘƘ ǎǘǊŀǘŜƎȅΣ нлнр ƳŀǊƪŜŘ ŀ ƳƛƭŜǎǘƻƴŜ ȅŜŀǊ ǿƛǘƘ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ƻǳǊ ǇƘȅǎƛŎŀƭ ǇǊŜǎŜƴŎŜ ƛƴ 
ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ CƻƭƭƻǿƛƴƎ ƻǳǊ ǎǳŎŎŜǎǎŦǳƭ ŜƴǘǊȅ ƛƴǘƻ ǘƘŜ ƻƴƭƛƴŜ ŎƘŀƴƴŜƭΣ ǘƘŜ ƭŀǳƴŎƘ ƻŦ ƛƴπǎǘƻǊŜ ŘŜƭƛǾŜǊƛŜǎ ƻŦ /ŀǊǊƻǘŜƴ ōǊŀƴŘ 
ǇǊƻŘǳŎǘǎ ǊŜǇǊŜǎŜƴǘǎ ŀ ǎƛƎƴƛŬŎŀƴǘ ǎǘŜǇ ŦƻǊǿŀǊŘΣ ƎǊŀƴǝƴƎ ŀŎŎŜǎǎ ǘƻ ŀ ŘȅƴŀƳƛŎ ƴŜǿ ŎƻƴǎǳƳŜǊ ōŀǎŜ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ 
DǊƻǳǇΩǎ Ǝƭƻōŀƭ ŦƻƻǘǇǊƛƴǘΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ƻǳǊ ōǊƻŀŘŜǊ ǎǘǊŀǘŜƎȅ ŦƻǊ ƎŜƻƎǊŀǇƘƛŎŀƭ ŘƛǾŜǊǎƛŬŎŀǝƻƴ ŀƴŘ ǘƘŜ ǘŀǊƎŜǘŜŘ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƘƛƎƘπƎǊƻǿǘƘ ƳŀǊƪŜǘǎΣ ƭŀȅƛƴƎ ŀ ǎǘǊƻƴƎ ŦƻǳƴŘŀǝƻƴ ŦƻǊ ŦǳǘǳǊŜ ǇŜǊŦƻǊƳŀƴŎŜ ŜƴƘŀƴŎŜƳŜƴǘ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ 
ŎǊŜŀǝƻƴΦ 

hǳǘƭƻƻƪ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǝƻƴ 
[ƻƻƪƛƴƎ ŀƘŜŀŘ ǘƻ нлнсΣ ǿŜ ǊŜƳŀƛƴ Ŧǳƭƭȅ ŎƻƳƳƛǧŜŘ ǘƻ ǘƘŜ ŘƛǎŎƛǇƭƛƴŜŘ ŜȄŜŎǳǝƻƴ ƻŦ ƻǳǊ ǎǘǊŀǘŜƎȅΣ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ŜƴƘŀƴŎŜƳŜƴǘ 
ƻŦ ƻǳǊ ŎƻƳǇŜǝǝǾŜƴŜǎǎΣ ŀƴŘ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘ ŀƴŘ ǇǊƻŬǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇΦ hǳǊ ǎǘǊŀǘŜƎȅ ŦƻǊ нлнр ŀƴŘ ōŜȅƻƴŘ 
ŜƳǇƘŀǎƛȊŜǎ ǘƘŜ ƻƴƎƻƛƴƎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǘƘŜ ŎƻƴǎǳƳŜǊ ŜȄǇŜǊƛŜƴŎŜΣ ǘƘŜ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ƻǳǊ ǇǊƻŘǳŎǘ ǇƻǊǜƻƭƛƻ ǿƛǘƘ 
ƛƴƴƻǾŀǝǾŜ ǎƻƭǳǝƻƴǎΣ ŀƴŘ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ŦƻǊ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 
 
! ǎƛƴŎŜǊŜ ¢Ƙŀƴƪ ¸ƻǳ 
L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŜȄǘŜƴŘ Ƴȅ ƘŜŀǊǜŜƭǘ ƎǊŀǝǘǳŘŜ ǘƻ ƻǳǊ ǇŜƻǇƭŜ ŀŎǊƻǎǎ ŀƭƭ ƳŀǊƪŜǘǎ ŦƻǊ ǘƘŜƛǊ ŘŜŘƛŎŀǝƻƴΣ ŀŘŀǇǘŀōƛƭƛǘȅ ŀƴŘ 
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1. STATEMENTS BY MEMBERS OF THE BOARD OF DIRECTORS  

 

It is hereby declared that to our knowledge: 

aύ ǘƘŜ ŀƴƴǳŀƭ ǇŀǊŜƴǘ ŀƴŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ άDwΦ {!w!b¢L{ {Φ!Φέ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ 
2025 (from 1 January 2025 to 31 December 2025), which were prepared according to the applicable International 
Financial Reporting Standards, accurately present the assets and liabilities, equity and results of the Company Gr. 
Sarantis S.A., as well as the companies included in the consolidation, considered as a whole, according to article 4 of 
Law 3556/2007. 

b) the Annual Management Report of the Board of Directors for the period from January 1, 2025 to December 31, 
2025, presents fairly and comprehensively the development, performance, and financial position of the company 
άGR. {!w!b¢L{ {Φ!Φέ ŀƴŘ ǘƘŜ ǳƴŘŜǊǘŀƪƛƴƎǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘƛƻƴΣ ǘŀƪŜƴ ŀǎ ŀ ǿƘƻƭŜΦ Lǘ ŀƭǎƻ ǇǊƻǾƛŘŜǎ ŀ ŘŜǘŀƛƭŜŘ 
description of the principal risks and uncertainties faced by the Group. The Report has been prepared in accordance 
ǿƛǘƘ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǘƛƴƎ ǎǘŀƴŘŀǊŘǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ !ǊǘƛŎƭŜ мрп! ƻŦ [ŀǿ прпуκнлму ό!Ω млпύΣ ŀǎ ƛƴ ŦƻǊŎŜΣ ŀǎ ǿŜƭƭ 
as with the specifications adopted pursuant to paragraph 4 of Article 8 of Regulation (EU) 2020/852 of the European 
Parliament and of the Council of 18 June 2020, on the establishment of a framework to facilitate sustainable 
investment and amending Regulation (EU) 2019/2088 (L 198). 
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 2. .h!w5 hC 5Lw9/¢hw{Ω !bb¦![ a!b!D9a9b¢ w9thw¢ 

2.1 INTRODUCTION 

¢ƘŜ ǇǊŜǎŜƴǘ !ƴƴǳŀƭ wŜǇƻǊǘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όƘŜǊŜƛƴŀŦǘŜǊ ǘƘŜ άwŜǇƻǊǘέύ refers to the financial period 
01.01.2025 - 31.12.2025. This Report was prepared and is aligned with the relevant stipulations of Law 3556/2007 
(Government Gazette 91A/30.04.2007) and the relevant executive decisions issued by the Hellenic Capital Market 
Commission, and especially Decision no 8/754/14.04.2016 issued by the Board of Directors of Hellenic Capital Market 
Commission, as well as the provisions of articles 150 to 154 of Law 4548/2018. The Report, along with the financial 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ άDwΦ {!w!b¢L{ {Φ!Φέ όƘŜǊŜŀŦǘŜǊ ǘƘŜ ά/ƻƳǇŀƴȅέύΣ ƛƴŎƭǳŘŜǎ ǘƻ ǘƘŜƛǊ ŜƴǘƛǊŜǘȅ ŀƭƭ ǘƘŜ ƻǘƘŜǊ ŜƭŜƳŜƴǘǎ ŀƴŘ 
statements required by the law in the annual financial report for the period from 1 January 2025 to 31 December 
2025. 

¢ƘŜ ǇǊŜǎŜƴǘ ǊŜǇƻǊǘ ōǊƛŜŦƭȅ ǇǊŜǎŜƴǘǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŦƻǊ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлн5, significant events 
that occurred during the year and their effects on the financial statements. The report also includes a description of 
ǘƘŜ ōŀǎƛŎ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎ Ƴŀȅ ŦŀŎŜ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊ ŀƴŘ Ŧƛƴŀƭƭȅ ǿƛǘƘƛƴ ǘƘŜ ǊŜǇƻǊǘ, 
significant transactions between the issuer and its related parties are also presented. In addition, the report presents 
non-financial information i) sustainability report, ii) the Corporate Governance statement, iii) the depiction of the 
most significant related party transactions of the Company and the Group, as well as iv) additional information as 
required by the respective legislation. 

The financial statements (company and consolidated), the audit report by the certified auditor and the management 
report of the Board of Directors of GR. SARANTIS S.A. are being presented on the address: 
https:// sarantisgroup.com/ investor-relations/ financial-briefing/results-release/ . The financial statements and the 
ŎŜǊǘƛŦƛŜŘ ŀǳŘƛǘƻǊǎΩ ŀǳŘƛǘ ǊŜǇƻǊǘǎ ƻŦ {ŀǊŀƴǘƛǎ DǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎ ǿƘƛŎƘ ŀǊŜ ōŜƛƴƎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀƴŘ ǿƘƛŎƘ ŀǊŜ ƴƻǘ 
publicly traded are being presented on the following address: https://sarantisgroup.com/investor-
relations/financialbriefing/subsidiaries-financial-statements/.  

The Consolidated and Company Financial Statements were compiled according to the International Financial 
Reporting Standards (I.F.R.S.), as these have been adopted by the European Union (E.U.). This Report also refers to 
Alternative Performance Measurement Indicators in paragraph 2.14. 
 

2.2 PERFORMANCE AND FINANCIAL POSITION 

Sarantis Group remains committed to the implementation of its strategic growth plan based on three pillars: 1) strong 
and consistent growth of its business base with the complementary exploration of growth opportunities through 
acquisitions to follow, 2) simplification of internal processes and operations and efficiency, in order to create value 
and release energy in the organization, 3) further enhancing the organizational capacity of the Group by upgrading 
the skills of its people and developing their leadership skills.  
 
In this context and in conjunction with the three strategic pillars, the Group continues to focus on rationalizing its 
product portfolio, further strengthening its HERO products, i.e. high value products in each strategic category where 
the Group operates, which can lead to the further profitability and sustainable development of the Group.  
 
These strategic directions as a whole aim to create value for all the Group's stakeholders and, during 2025, the Group 
maintained high sales levels, driven by positive contributions from key geographical regions and strategic product 
categories. At the same time, the emphasis on operational efficiency and cost control contributed significantly to 
further enhancing profitability. 
 
Specifically, the Group's consolidated sales in 2025 ŀƳƻǳƴǘŜŘ ǘƻ ϵ 599.6 ƳƛƭΦ ŦǊƻƳ ϵ 600.1 mil. in 2024, showing a 
decrease of 0.1%. On a l-f-l basis, excluding Stella Pack Ukraine (sales нлнпΥ ϵн.9 mil.) from which the Group divested 
in February 2025, the Group's consolidated sales presented an increase of 0.4%.  
 
Sales in Greece (domestic marketύ ŀƳƻǳƴǘŜŘ ǘƻ ϵ 152.8 mil. in 2025 ŎƻƳǇŀǊŜŘ ǘƻ ϵ 151.3 mil. in 2024, increased by 
1.0%.  
 
{ŀƭŜǎ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƴŜǘǿƻǊƪΣ ǿƘƛŎƘ ǊŜǇǊŜǎŜƴǘ т4.5% of the total consolidated sales, 
amounted ǘƻ ϵ 446.7 mil. in 2025 ŦǊƻƳ ϵ 448.7 mil. in 2024, decreased by 0.4%. Excluding the foreign exchange 
ŎǳǊǊŜƴŎȅ ƛƳǇŀŎǘΣ ƻƴ ŀ ŎǳǊǊŜƴŎȅ ƴŜǳǘǊŀƭ ōŀǎƛǎΣ ŀŦŦƛƭƛŀǘŜǎΩ ǎŀƭŜǎ ǇǊŜǎŜƴǘŜŘ ŀ drop of 0.5%.  
 

https://sarantisgroup.com/investor-relations/financial-briefing/results-release/
https://sarantisgroup.com/investor-relations/financialbriefing/subsidiaries-financial-statements/
https://sarantisgroup.com/investor-relations/financialbriefing/subsidiaries-financial-statements/
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CƻŎǳǎƛƴƎ ƻƴ ǎŜƭŜŎǘŜŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳŀǊƪŜǘǎΣ ǎŀƭŜǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ϵолΦу mil. ƛƴ нлнр ŦǊƻƳ ϵмфΦо mil. in 2024, representing 
a 60.0% y-o-y growth. 
 
During 2025, the Group achieved improved levels of profitability confirming the effectiveness of its business model 
and strategy, with initiatives aimed at enhancing its operational efficiency and sustainable growth, while at the same 
ǘƛƳŜ ǎŀŦŜƎǳŀǊŘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŜǘƛǘƛǾŜ ǇƻǎƛǘƛƻƴƛƴƎ ŀƴŘ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƘƛƎƘ-quality products. 
 
In particular for the Group:  
 
Á 9ŀǊƴƛƴƎǎ .ŜŦƻǊŜ LƴǘŜǊŜǎǘ ¢ŀȄŜǎΣ 5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ !ƳƻǊǘƛȊŀǘƛƻƴ ό9.L¢5!ύц ƛƴŎǊŜŀǎŜŘ ōȅ 9.1҈ ǘƻ ϵ 89.0 mil. in 

2025 ŦǊƻƳ ϵ 81.6 mil. in 2024. EBITDA margin stood at 14.8% in 2025 from 13.6% in 2024. 
Á 9ŀǊƴƛƴƎǎ .ŜŦƻǊŜ LƴǘŜǊŜǎǘ ŀƴŘ ¢ŀȄŜǎ ό9.L¢ύ ŀƳƻǳƴǘŜŘ ǘƻ ϵ 67.0 mil. in 2025 ŦǊƻƳ ϵ 61.0 mil. in 2024, increasing 

by 10.0% and EBIT margin stood at 11.2% from 10.2% in 2024. 
Á 9ŀǊƴƛƴƎǎ .ŜŦƻǊŜ ¢ŀȄ ό9.¢ύ ǊŜŀŎƘŜŘ ϵ 65.6 mil. in 2025 ŦǊƻƳ ϵ 56.7 mil. in 2024, up 15.6%, and EBIT margin 

stood at 10.9% in 2025 from 9.5% in 2024. 
Á bŜǘ tǊƻŦƛǘ ŀƳƻǳƴǘŜŘ ǘƻ ϵ 53.1 mil. in 2025 ŦǊƻƳ ϵ 46.0 mil. in 2024, posting an increase of 15.3% and Net 

Profit margin reached 8.8% from 7.7% in 2024. 
 
The Group presents a healthy financial position, supported by the improving profitability of the business and the 
balanced cost management. At the end of 2025, the Group had a net cash Ǉƻǎƛǘƛƻƴ ƻŦ ϵ23.5 mil. from a net debt 
Ǉƻǎƛǘƛƻƴ ƻŦ ϵ ϵуΦр ƳƛƭΦ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлн4.  
 
Overall, the Group managed to improve its operating working capital as percentage of net sales compared to last year 
period levels, which demonstrates its ability to effectively manage its working capital cycle and reflects the 
commitment to maintain a healthy cash flow position. 
 
Aiming for its actions and business strategy to continuously enhance the value it delivers to shareholders, the Group 
also proceeded with a dividend payment for the 2024 ŦƛǎŎŀƭ ȅŜŀǊ ƻŦ ŀ ƎǊƻǎǎ ŀƳƻǳƴǘ ƻŦ ϵ 20.0 ƳƛƭΦ όϵ 0.299174 per 
share) increased by 33.3҈ ŎƻƳǇŀǊŜŘ ǘƻ ϵ 15.0 ƳƛƭΦ όƎǊƻǎǎ ŀƳƻǳƴǘ ƻŦ ϵ 0.224381 per share) distributed for the 2023 
fiscal year. Additionally, the Board of Directors will propose to the AGM of 2026 ŀ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘ ƻŦ ϵ 25.0 mil. (ϵ 
0.392464 gross amount per share)², increased by 25.0% in comparison with the gross amount of ϵ 20.0 mil. distributed 
for the fiscal year 2024. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ц Alternative Performance Indicator (Detailed information on Alternative Performance Indicators are presented in 
paragraph 2.14 ƻŦ ǘƘŜ DǊƻǳǇΩǎ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘ ƻŦ 2025) 
² It is clarified that the calculation of the dividend per share for the fiscal year 2025 is based on 63,700,000 common 
registered shares, following the cancellation of 3,150,563 treasury shares in June 2025. 
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Progress Update on the Group's Strategic Pillars  
As part of the ŦƛǊǎǘ ǇƛƭƭŀǊ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ to further grow sales and profits organically, emphasis is given in 
optimizing and enhancing its product portfolio, leveraging the strong brand equity within its strategic product 
categories across its geographical region. Targeted investments and innovation plans are allocated behind strategic 
product development initiatives to drive further growth across ǘƘŜ DǊƻǳǇΩǎ territory and generate value.   
  
¢ƘŜ DǊƻǳǇΩǎ ǎȅǎǘŜƳŀǘƛŎ ŦƻŎǳǎ ƻƴ ƛǘǎ HERO product portfolio - high-value products within strategic categories - has 
become a cornerstone of its strategy and identity. This approach enhances market differentiation, strengthens brand 
positioning and delivers a more targeted and qualitative consumer experience. From 2021 through the first half of 
2025, the Group undertook an extensive product portfolio rationalization initiative, including the product portfolio of 
Stella Pack, aimed at enhancing profitability and reinforcing long-term sustainability. As part of this effort, low-priority 
products with limited added value were phased out, while targeted investments and support actions were directed 
ǘƻǿŀǊŘ ǘƘŜ I9wh ǇƻǊǘŦƻƭƛƻΦ bƻǿ ŜƳōŜŘŘŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ƻǾŜǊŀƭƭ ōǳǎƛƴŜǎǎ ŀǇǇǊƻŀŎƘΣ ǘƘƛǎ ǎǘǊŀǘŜƎƛŎ ŦƻŎǳǎ ŎƻƴǘƛƴǳŜǎ 
ǘƻ ǎǘǊŜƴƎǘƘŜƴ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΣ ŘŜŜǇŜƴ ŎƻƴǎǳƳŜǊ ŎƻƴƴŜŎǘƛƻƴ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǎǳǇǇƻǊǘ ǘƘŜ DǊƻǳǇΩǎ ǇƻǎƛǘƛǾŜ ƎǊƻǿth 
outlook. 
  
Furthermore, the operational integration of Stella Pack, the Polish consumer goods company acquired in January 
нлнпΣ ǿŀǎ ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƻƳǇƭŜǘŜŘΣ ŦǳǊǘƘŜǊ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƻǊƎŀƴƛŎ ƎǊƻǿǘƘΦ Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ 
to continuously optimize operaǘƛƻƴŀƭ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ƛǘǎ ǇǊƻŘǳŎǘƛƻƴ ŦƻƻǘǇǊƛƴǘΣ ǘƘŜ ƻǇǘƛƳƛȊŀǘƛƻƴ ƻŦ {ǘŜƭƭŀ tŀŎƪΩǎ ǎǳǇǇƭȅ 
ŎƘŀƛƴ ǿŀǎ ŦƛƴŀƭƛȊŜŘ ƛƴ нлнрΣ ŜƴŀōƭƛƴƎ ǘƘŜ ǊŜŀƭƛȊŀǘƛƻƴ ƻŦ ǎȅƴŜǊƎƛŜǎ ŀƴŘ ǊŜƛƴŦƻǊŎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ 
operational presence in Central and Eastern Europe. At the same time, investments in the recycling (regranulation) 
ǎŜŎǘƻǊ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǊŜǎǇƻƴǎƛōƭŜ ǇǊƻŘǳŎǘƛƻƴ 
practices and the principles of the circular economy. 
 
Regarding the Group's second strategic pillar, to simplify internal processes and operations and further enhance the 
Group's efficiency and effectiveness, investments have been activated in areas related to automation, infrastructure, 
systems, and the streamlining of supply chain processes. Specifically, the acceleration of digital transformation 
through the use of new, modern tools and platforms is at the core of the Group's focus, aiming to optimize operational 
processes, create a stronger business environment and enhance its competitive advantages. Digital transformation 
will provide increased and improved information capabilities regarding the consumer and the markets in which the 
Group operates. This will enable the Group to respond more quickly to consumer needs, offering even better solutions 
for everyday life and enhancing the consumer experience with a focus on quality and safety through improved 
products that deliver added value to the consumer.   
  
Specifically, the first phase of SAP S/4HANA implementation in Greece, Hungary, the Czech Republic, and Slovakia 
was successfully completed in 2025, followed by the second phase in January 2026 for the West Balkans, Romania 
and Bulgaria. The third phase covering Poland is scheduled to follow, and subsequently Ukraine, with full Group-wide 
implementation expected by 2027. Concurrently, the Integrated Business Planning (IBP) program was successfully 
completed, enhancing operational flexibility and enabling the use of advanced digital tools and platforms to optimize 
workflows and business processes across the Group. 
 
With the further strengthening of its organizational capability as the third pillar of its strategy, the Group aims to 
provide a safe, pleasant and modern work environment, investing in the well-being and development of its employees 
both professionally and personally. In this context, the Group continues to prioritize the growth of its people, 
enhancing their skills through the design and implementation of training and development programs. Within an 
environment of equal opportunities, inclusion and employee development, the Group's initiatives focus on 
establishing a culture of continuous learning, emphasizing skill enhancement and leadership development.  
 
Sustainable Development 
As part of its sustainable development strategy, the Group systematically integrates environmental, social, and 
corporate governance (ESG) considerations into its operations and decision-making, with the goal of creating long-
term value. 
 
In 2025, the Group presented its ESG framework, including key objectives and a clear implementation roadmap, while 
strengthening external engagement through collaborations with international rating agencies and the initiation of the 
corresponding assessment process. At the same time, significant progress was made in executing the sustainability 
strategy, with particular focus on climate action, responsible sourcing of raw materials, and product sustainability. 
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/ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ DǊƻǳǇΩǎ 9{D ǎǘǊŀǘŜƎȅΣ ƻōƧŜŎǘƛǾŜǎΣ ǇƻƭƛŎƛŜǎΣ ǊƛǎƪǎΣ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎ ƛǎ 
provided in the Sustainability Report, which is incorporated into this Annual Financial Report and has been prepared 
in accordance with the applicable regulatory framework. 
 

Business overview by product category 
Sales 
Regarding the sales breakdown by product category, sales of Beauty, Skin & Sun Care products increased by 21.3% 
during 2025 to ϵ73.1 mil., from ϵ60.3 mil. in 2024 as a result of increased sales of sun care products. The contribution 
of Beauty, Skin & Sun Care products to the Group's sales amounted to 12.2%. 
 
Sales of Personal Care products reached ϵ112.3 mil. in 2025 from ϵ116.7 mil. in 2024, decreased by 3.8% in a highly 
competitive environment. The Group remains focused on the diversification of its product portfolio and on 
strengthening its strategic positioning in the market. The contribution of Personal Care products to the Group's sales 
amounted to 18.7%. 
 
Sales of Home Care Solutions ǇǊƻŘǳŎǘǎ ǊŜŀŎƘŜŘ ϵ205.5 mil. in 2025 ŦǊƻƳ ϵ212.5 mil. in 2024, posting a decrease of 
3.5%. The contribution of Home Care Solutions products in the total sales of the Group amounted to 34.3%.  
 
The Private Label product category represents sales of Polipak and Stella Pack, which, except for branded products, 
they also produce private ƭŀōŜƭ ƎŀǊōŀƎŜ ōŀƎǎΦ {ŀƭŜǎ ƛƴ ǘƘƛǎ ŎŀǘŜƎƻǊȅ ǊŜŀŎƘŜŘ ϵ51.0 mil. in 2025 from ϵ59.8 mil. in 2024 
decreased by 14.6%, due to the rationalization of the Private Label product portfolio, mainly within Stella Pack. The 
contribution of Private Label products in the total sales of the Group amounted to 8.5%. 
 
The Strategic Partnerships category reached ϵ157.7 mil. in 2025 compared to ϵ150.8 mil. in 2024, representing an 
increase in sales of 4.6%, supported by the sales of Mass Distribution products, which increased by 5.2%, as well as 
by the sales of Selective Distribution products, which increased by 3.3%. Their contribution to the Group's total sales 
amounted to 26.3%.   
 
Operating Profit 
In terms of operating profit by product category, EBIT of Beauty, Skin & Sun Care ǇǊƻŘǳŎǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵм7.5 mil. in 
2025 from ϵ8.9 mil. in 2024, reflecting an increase of 98.2%. The EBIT margin of Beauty, Skin & Sun Care products was 
24.0% in 2025 from 14.7% in 2024.  
 
EBIT of Personal Care ǇǊƻŘǳŎǘǎ ǊŜŀŎƘŜŘ ϵ17.5mil. from ϵ17.8 mil. in 2024, decreased by 1.6%, reflecting increased 
ǘŀǊƎŜǘŜŘ ƳŀǊƪŜǘƛƴƎ ŜȄǇŜƴŘƛǘǳǊŜ ŀƛƳŜŘ ŀǘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ŎŀǘŜƎƻǊȅ ōǊŀƴŘǎΩ ŎƻƳǇŜǘƛǘƛǾŜ ǇƻǎƛǘƛƻƴƛƴƎ ŀƴŘ ǎǳǇǇƻǊǘƛƴƎ 
future growth. The EBIT margin of Personal Care products rose to 15.6% in 2025 from 15.3% in 2024.   
 
EBIT of Home Care Solutions ǇǊƻŘǳŎǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵ22.1 mil. in 2025 from ϵ24.0 mil. in 2024, decreased by 8.1%. 
The EBIT margin for the category was 10.7% in 2025 from 11.3% in 2024 and its contribution to total EBIT of 2025 was 
32.9%. 
 
EBIT of Strategic Partnerships category increased by 15.3% to 11.4 mil. in 2025 compared to ϵ9.9 mil. in 2024. The 
EBIT margin reached 7.2% from 6.6% in 2024.  
 

Business overview by geographical region  
Sales 
In terms of geographical analysis, sales in Greece (domestic market) ŀƳƻǳƴǘŜŘ ǘƻ ϵмрнΦу mil. ƛƴ нлнр ŦǊƻƳ ϵмрмΦо 
mil. in 2024, increased by 1.0%. 
 
Net sales in our international networkΣ ǿƘƛŎƘ ǊŜǇǊŜǎŜƴǘ тпΦр҈ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǘƻǘŀƭ ǎŀƭŜǎΣ ŀƳƻǳƴǘŜŘ ǘƻ ϵппсΦт mil. in 
нлнр ŦǊƻƳ ϵппуΦт mil. in 2024, posting a decrease of 0.4%. Excluding the currency effect, on a currency neutral basis, 
sales of our international network decreased by 0.5%.     

 
Focusing on selected international marketsΣ ǎŀƭŜǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ϵолΦу ƳƛƭΦ ƛƴ нлнр ŦǊƻƳ ϵмфΦо Ƴƛƭ ƛƴ нлнпΣ ǊŜǇǊŜǎŜƴǘƛƴƎ 
a 60.0% y-o-y growth, driven by the strong performance of sun care products. 
 
Furthermore, at the country level, Poland ǊŜŎƻǊŘŜŘ ǎŀƭŜǎ ƻŦ ϵмтрΦф mil. ƛƴ нлнр ŎƻƳǇŀǊŜŘ ǘƻ ϵмупΦм mil. in 2024, 
posting a decrease of 4.5%. Specifically, sales of the Branded ǇǊƻŘǳŎǘ ǇƻǊǘŦƻƭƛƻ ŀƳƻǳƴǘŜŘ ǘƻ ϵмнпΦф mil. in 2025 from 



 

 

13 ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

ϵмнуΦл mil. in 2024, marking a decrease of 2.5%, while sales of the Private Label ǇǊƻŘǳŎǘ ǇƻǊǘŦƻƭƛƻ ŀƳƻǳƴǘŜŘ ǘƻ ϵрмΦл 
mil. ƛƴ нлнр ŦǊƻƳ ϵрсΦм mil. in the previous year, decreased by 9.0% on the back of the rationalization of the product 
portfolio, mainly within Stella Pack.  
 
The Group's countries benefited from the broad and diversified portfolio of Beauty, Skin & Sun Care and Personal 
Care products. The performance in subcategories, such as face care, suncare, deodorant and body cleansing 
categories, remained strong, reinforcƛƴƎ ǎŀƭŜǎ ǎǘŀōƛƭƛǘȅ ŀƴŘ ŀŦŦƛǊƳƛƴƎ ǘƘŜ ǇƻǊǘŦƻƭƛƻΩǎ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ǎǘǊŀǘŜƎƛŎ 
significance. 
 
Operating Profit 
In terms of operating profit by geographical region in 2025, the EBIT of Greece (domestic market) marked an increase 
ƻŦ мнΦо҈ ǘƻ ϵмуΦт mil. ŦǊƻƳ ϵмсΦт mil. in 2024. The EBIT margin of Greece stood at 12.2% in 2025 from 11.0% in 2024. 
 
The countries of our international network ǇǊŜǎŜƴǘŜŘ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ 9.L¢ ƻŦ фΦм҈ ǘƻ ϵпуΦо mil. ƛƴ нлнр ŦǊƻƳ ϵппΦо 
mil. in 2024. The countries' EBIT margin stood at 10.8% from 9.9% in 2024. 
 
EBIT of selected international markets ƛƴŎǊŜŀǎŜŘ ōȅ мннΦр҈ ŀǘ ϵммΦн mil. ƛƴ нлнр ŎƻƳǇŀǊŜŘ ǘƻ ϵрΦл mil. in 2024 with 
EBIT margin standing at 36.3% in 2025 from 26.1% in 2024.  
 
EBIT of Poland ǊŜŀŎƘŜŘ ϵфΦп mil. ƛƴ нлнр ŎƻƳǇŀǊŜŘ ǘƻ ϵмлΦс mil. in 2024 recording a drop of 11.4%. The EBIT margin 
stood at 5.3% in 2025 compared to 5.7% in 2024. EBIT of Branded ǇǊƻŘǳŎǘ ǇƻǊǘŦƻƭƛƻ ŀƳƻǳƴǘŜŘ ǘƻ ϵмлΦф mil. in 2025 
ŦǊƻƳ ϵмлΦп mil. in 2024 with EBIT margin at 8.7% compared to 8.1% in 2024. EBIT of Private Label product portfolio 
amounted to ϵόм.5) mil. in 2025 from ϵл.2 mil. in 2024. EBIT margin stood at (2.9)% in 2025 from 0.4% in 2024.  
 
It is noted that: 

Á The breakdown by product category and by geographical region is presented in detail in section 4.10.30 
ά.ǳǎƛƴŜǎǎ ¦ƴƛǘǎ ŀƴŘ DŜƻƎǊŀǇƘƛŎŀƭ !ƴŀƭȅǎƛǎ ¢ŀōƭŜǎέ of the Financial Statements.  

Á References to sales in Greece are made at Group level, that is, having eliminated intra-group transactions. 
Á References to the EBIT of Greece, as well as to the EBIT of the other countries, relate to the operating 

profitability as being monitored by the management to serve the evaluation of the performance and to make 
a more efficient decision-making per sector of activity, having proportionally applied the distribution of 
expenses per country. 

2.3  SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR 2025   

 
With a Vision for the Future: Sarantis Group presents its ESG strategy, translated in key targets and the 
decarbonization roadmap 
Sarantis Group continues to strengthen its sustainability initiatives, embedding them at the core of its business model. 
With a long-standing commitment to environmental and social responsibility, the Group proactively addresses global 
challenges, fostering resilient communities, responsible governance and sustainable production practices. 
Recognizing its employees as a key driver of success, Sarantis Group remains dedicated to their development, 
ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜȅ Ǉƭŀȅ ŀ ŎŜƴǘǊŀƭ ǊƻƭŜ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴable future. 
 
In March 2025Σ {ŀǊŀƴǘƛǎ DǊƻǳǇΩǎ /9hΣ Dƛŀƴƴƛǎ .ƻǳǊŀǎΣ ƻǳǘƭƛƴŜŘ ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ ƘƛƎƘƭƛƎƘǘƛƴƎ ƪŜȅ 
targets and the roadmap for achieving them. He emphasized the significant progress already made in sustainability 
ŀƴŘ ǊŜŀŦŦƛǊƳŜŘ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƳŀƛƴǘŀƛƴƛƴƎ ŀƴŘ ŦǳǊǘƘŜǊ ŜƴƘŀƴŎƛƴƎ ǘƘƛǎ ƳƻƳŜƴǘǳƳ ǿƛǘƘ ŎƭŜŀǊ ǇŀǘƘǿŀȅ 
and targeted initiatives. The discussion underscored that sustainability is not just a priority but a guiding principle in 
Sarantis GǊƻǳǇΩǎ ŘŜŎƛǎƛƻƴ-making process, product development and production processes. 
 
Having built a robust governance framework, Sarantis Group remains steadfast in upholding the highest standards of 
responsible governance. In March 2024, the Board of Directors established a dedicated ESG Committee consisted of 
three independent non-executƛǾŜ .ƻŀǊŘ ƳŜƳōŜǊǎΣ ǿƘƛŎƘΣ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜΣ ǿƻǊƪ 
together to drive the sustainability agenda forward. In this direction, the contribution of the Group's Research & 
Development laboratory, consisted of highly qualified scientists and constantly enriching its expertise on new product 
development, is particularly significant. 
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Having embarked on its decarbonisation journey, Sarantis Group unveiled its climate targets for the coming years, 
including: 

o 42% reduction in scope 1 and 2 CO2 absolute emissions by 2030 (baseline: 2023) 
o Net-zero carbon footprint across the Group's value chain by 2050 
o Alignment with SBTi (Science Based Targets initiative) for scope 1 and 2 CO2 emissions by 2030 
o Mid-term scope 3 CO2 reduction target to be set by 2027 

¢ƘŜ ƘŜŀǊǘ ƻŦ {ŀǊŀƴǘƛǎ DǊƻǳǇΩǎ ǎǳŎŎŜǎǎ ƛǎ ƛǘǎ ǇŜƻǇƭŜΦ ¢ƘŜ DǊƻǳǇ ǇǊƛƻǊƛǘƛȊŜǎ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀƴŘ ǊŜƛƴŦƻǊŎŜǎ ƛǘǎ 
commitment to upskilling, career growth and leadership development. By empowering its people to innovate and 
drive change, Sarantis Group ensures a secure and inclusive workplace and paves the way for continued progress and 
long-term value creation. 
 
With a strong focus on responsible governance, environmental responsibility and empowerment of its people, 
Sarantis Group is poised to make a lasting positive impact on the society, environment and economy. You can reach 
the presentation here: Presentation: ESG Targets and Roadmap (sarantisgroup.com)   
 
Resolutions of the Annual General Meeting of Shareholders of 28/04/2025 
On April 28, 2025, the Annual General Meeting of shareholders was held at the company's headquarters with the 
following items on the agenda: 

1. Submission and Approval of the Annual Financial Statements, including the consolidated annual financial 
statements, along with the reports of the Board of Directors, the Sustainability Report of article 154 of Law 
4548/2018 and the report of the Certified Auditor, for the fiscal year 01/01/2024 ς 31/12/2024. Approval of 
the distribution of the results of the fiscal year 01/01/2024 ς 31/12/2024, payment of dividend and fees from 
the profits of the fiscal year.  

2. Submission of the Annual Activity Report of the Audit Committee for the year 01/01/2024 ς 31/12/2024.   
3. Approval of the overall management regarding the fiscal year 01/01/2024 ς 31/12/2024.  
4. Discharge of the Certified Auditors from any responsibility for the audit of the fiscal year 01/01/2024 ς 

31/12/2024.  
5. Appointment of an ordinary and an alternate Certified Auditor for the regular audit of the financial 

statements and the limited assurance of the Sustainability Report for the year 01/01/2025 ς 31/12/2025, and 
determination of their fee.   

6. Submission for discussion and voting of the Remuneration Report of article 112 of Law 4548/2018 for the 
year 01/01/2024 ς 31/12/2024.  

7. Submission of the Report of the Independent Non-Executive Members of the Board of Directors in 
accordance with article 9, paragraph 5 of Law 4706/2020.  

8. Amendment of the Remuneration Policy of the Company. 
9. Amendment of the Suitability Policy for the members of the Board of Directors.  
10. Approval of the Evaluation Policy for the members of the Board of Directors.  
11. Approval of the Succession Policy for the members of the Board of Directors.  
12. Announcements. 

You can read the resolutions of the Annual General Meeting of Shareholders of April 28th, 2025 here: Announcement 
of the resolutions of the Annual General Meeting of Shareholders of 28/04/2025 (sarantisgroup.com)   

 
Announcement of payment of the dividend for the financial year 2024 
The Annual General Meeting of the Shareholders of the Company dated April 28th, 2025, approved the distribution 
of a dividend of 0.2991747429 euro per share for the financial year 2024, in accordance with the provisions of Greek 
legislation.  
 
According to the legislation in force, the dividend corresponding to the 3,136,063 shares held by the Company on the 
record date is applied to the dividend payable to the other shareholders, hence the gross amount of dividend is 
increased to 0.3139002896 euro per share. The dividend amount is subject to a 5% withholding tax and therefore, 
shareholders receive a net amount of 0.2982052751 euro per share. 
 
The ex-dividend date was set as of May 2, 2025. The entitled shareholders are those registered in the Dematerialized 
Securities System on May 5, 2025 (Record Date). The dividend was paid on May 9, 2025.   

 

https://www.sarantisgroup.com/media/nw5hdzpe/27-03-2025_sarantis-group_esg_call_presentation_final.pdf
https://www.sarantisgroup.com/news-ir/resolutions-of-the-annual-general-meeting-of-shareholders-29-04-2025/
https://www.sarantisgroup.com/news-ir/resolutions-of-the-annual-general-meeting-of-shareholders-29-04-2025/
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Announcement of significant change to the voting rights according to Law 3556/2007 
The Company received a notification from FMR LLC on June 5th, 2025, that, as a result of a disposal of voting rights, 
the total percentage of voting rights indirectly held by FMR LLC through controlled undertakings in the Company, fell 
below the 10% threshold on June 3rd, 2025, reaching 9.99%, which corresponds to 6,678,957 voting rights. 
 
Cancellation of Treasury Shares 
The Extraordinary General Meeting of Shareholders of the Company, held on June 11th, 2025, decided - among other 
matters - ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ оΣмрлΣрсо ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ ƻŦ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵлΦту ŜŀŎƘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǘƛŎƭŜ пф 
ƻŦ [ŀǿ прпуκнлмуΦ {ǳŎƘ ŎŀƴŎŜƭƭŀǘƛƻƴ ǎƘŀƭƭ ǊŜǎǳƭǘ ǘƻ ŀ ǊŜŘǳŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ōȅ ϵнΣпртΣпофΦмпΦ 
Consequently, Article 5 of the ComǇŀƴȅΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ Ƙŀǎ ōŜŜƴ ŀƳŜƴŘŜŘ 
accordingly. The aforementioned treasury shares were acquired during the period from June 19th, 2023, to May 8th, 
2025, ƛƴ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎ ƘŜƭŘ ƻƴ aŀȅ омǎǘ нлнн ŀƴŘ 
April 23rd 2024.  
 
Following ǘƘŜ ŎŀǇƛǘŀƭ ǊŜŘǳŎǘƛƻƴ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ оΣмрлΣрсо ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ 
ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ϵпфΣсусΣлллΦллΣ ǊŜŘǳŎŜŘ ŦǊƻƳ ϵрнΣмпоΣпофΦмп ŀƴŘ ƛǘ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ соΣтллΣллл ǊŜƎƛǎǘŜǊŜŘ 
common shares, from 66,850,563 shares prior ǘƻ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴΣ ŜŀŎƘ ǿƛǘƘ ŀ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵлΦтуΦ The 
amendment of article 5 of the Company's Articles of Association, has been approved pursuant to 3644433/12-06-
2025 decision of the Ministry of Development, that was registered in the General Commercial Register (G.E.MI.) on 
June 12th, 2025. 
 
The Athens Stock Exchange was notified of the share capital reduction resulting from the cancellation of the 
/ƻƳǇŀƴȅΩǎ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ ƻƴ WǳƴŜ мсǘƘΣ нлнрΦ Following the above, June 19, 2025, had been set as the effective date 
for the cancellation and delisting of the 3,150,563 treasury shares from the Athens Stock Exchange.  
 
Share capital and total number of shares and voting rights 
The Company, following the decrease of its share capital through the cancellation of 3,150,563 treasury shares 
pursuant to the resolution of the Extraordinary General Meeting of Shareholders held on June 11, 2025, announced, 
in accordance with Article 9, paragraph 5 of Law 3556/2007, as in force, for the purpose of facilitating the calculation 
of acquisition or disposal thresholds of significant holdings by shareholders or holders of voting rights, that the 
Company's share cŀǇƛǘŀƭ ƴƻǿ ŀƳƻǳƴǘǎ ǘƻ ϵпфΣсусΣлллΦлл ŀƴŘ ƛǘ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ соΣтллΣллл ŎƻƳƳƻƴ ǊŜƎƛǎǘŜǊŜŘ ǎƘŀǊŜǎ 
with vƻǘƛƴƎ ǊƛƎƘǘǎΣ ŜŀŎƘ ǿƛǘƘ ŀ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵлΦтуΦ 
 
Announcement of significant change to the voting rights according to Law 3556/2007 
The Company, in accordance with the provisions of Law 3556/2007, announced that it has received a notification 
from FMR LLC on June 20th, 2025, regarding a significant change in its voting rights. 
 
¢Ƙƛǎ ŎƘŀƴƎŜ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ ǊŜŘǳŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǘƘǊƻǳƎƘ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ оΣмрлΣрсо ǘǊŜŀǎǳǊȅ 
shares, as approved by the Extraordinary General Meeting of Shareholders on June 11th, 2025 and announced by the 
Company on June 16th, 2025, following the necessary approvals (i.e. the decision no. 3644433/12-06-2025 of the 
Ministry of Development, registered with the General Commercial Registry (GEMI) on June 12th, 2025, and the Athens 
{ǘƻŎƪ 9ȄŎƘŀƴƎŜΩǎ ƴƻǘƛŦƛŎŀǘƛƻƴ ŘŀǘŜŘ WǳƴŜ мсǘƘΣ нлнрύ, after the cancellation and deletion from the Athens Stock 
Exchange of the 3,150,563 treasury shares, on June 19th 2025. 
 
As a result of this capital reduction, the total indirect voting rights indirectly held by FMR LLC through its controlled 
undertakings in the Company, exceeded the 10% threshold on June 19th, 2025, reaching 10.47%, corresponding to 
6,667,556 voting rights.  
 
Announcement of significant change to the voting rights according to Law 3556/2007 
The Company, in accordance with the provisions of Law 3556/2007, announced that it has received a notification 
from its shareholders, Mr. Grigoris P. Sarantis, Mr. Kyriakos P. Sarantis and Mrs. Aikaterini P. Sarantis, on June 20th 
2025, regarding a significant change in their voting rights. 
 
¢Ƙƛǎ ŎƘŀƴƎŜ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ ǊŜŘǳŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǘƘǊƻǳƎƘ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ оΣмрлΣрсо ǘǊŜŀǎǳǊȅ 
shares, as approved by the Extraordinary General Meeting of Shareholders on June 11th, 2025 and announced by the 
Company on June 16th, 2025, following the necessary approvals, after the cancellation and deletion from the Athens 
Stock Exchange of the 3,150,563 treasury shares, on June 19th 2025. 
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As a result of this capital reduction, the total percentage of direct and indirect shareholding held by Mr. Grigoris P. 
{ŀǊŀƴǘƛǎΣ aǊΦ YȅǊƛŀƪƻǎ tΦ {ŀǊŀƴǘƛǎ ŀƴŘ aǊǎΦ !ƛƪŀǘŜǊƛƴƛ tΦ {ŀǊŀƴǘƛǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘƻǘŀƭ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǾƻǘƛƴƎ ǊƛƎƘǘǎ 
has changed by more than 3% and now amounts to 60.3501%. 
 
This is analyzed as follows: 
 

  Number of shares Number of voting rights % of voting rights 

  Directly Directly Indirectly Directly Indirectly 

GRIGORIS P. SARANTIS 381,403 381,403 See notes  0.5987% See notes  

KYRIAKOS P. SARANTIS 50,686 50,686    See notes 0.0796% See notes  

AIKATERINI P. SARANTIS 1,197,992 1,197,992 See notes  1.8807% See notes  

HAWKEYE HOLDING LTD. 29,807,781 29,807,781   46.7940% 
 

TEMPUS REAL ESTATE 
HOLDINGS LTD 

857,694 857,694 See notes 1.3465% See notes 

LENIDI S.A. 81,000 81,000 
 

0.1272% 
 

SKYLUX S.A. 4,770,195 4,770,195 
 

7.4885% 
 

RIGATTE S.A. 540,000 540,000 
 

0.8477% 
 

ZALEK S.A. 756,242 756,242 
 

1.1872% 
 

TOTAL 38,442,993 38,442,993 60.3501% 

 
It is noted that: 

o The company HAWKEYE HOLDING LTD belongs to Mr. Grigoris P. Sarantis, Mr. Kyriakos P. Sarantis and Mrs. 
Aikaterini P. Sarantis, who have entered into an oral agreement dated 24.12.1997, under which they are 
obliged, through coordinated exercise of the votes they hold, to adopt a common policy regarding the 
management of the Company. 

o The company TEMPUS REAL ESTATE HOLDINGS LTD belongs to Mr. Grigoris P. Sarantis, Mr. Kyriakos P. 
Sarantis and Mrs. Aikaterini P. Sarantis. 

o The company LENIDI S.A. is 100% owned by the company TEMPUS REAL ESTATE HOLDING LTD. 
o The company SKYLUX S.A. is 100% owned by Mr. Kyriakos P. Sarantis. 
o The company RIGATTE S.A. is 100% owned by Mrs. Aikaterini P. Sarantis. 
o The company ZALEK S.A. is 100% owned by Mr. Grigoris P. Sarantis. 
o As a result, Mr. Grigoris P. Sarantis, Mr. Kyriakos P. Sarantis and Mrs. Aikaterini P. Sarantis now directly and 

indirectly hold 38,442,903 shares of the Company, representing 60.3501% of its total share capital and voting 
rights. 

Announcement of significant change to the voting rights according to Law 3556/2007 
The Company received a notification from FMR LLC on August 8th, 2025, that, as a result of a disposal of voting rights, 
the total percentage of voting rights indirectly held by FMR LLC through controlled undertakings in the Company, fell 
below the 10% threshold on August 7th, 2025, reaching 9.99%, which corresponds to 6,369,956 voting rights.  
 
Sarantis Group Ranked in the Diamond Category of the 2025 ESG Transparency Index 
In August 2025 the Group announced its ranking in the Diamond (Leaders) category of the 2025 ESG Transparency 
Index, an initiative by Forbes Greece, EY Greece and Net Zero Analytics, which evaluates the level of Environmental, 
Social and Governance disclosure among the 100 largest companies in Greece. 
 
The ESG Transparency Index is based on publicly available information and assesses the degree of transparency and 
completeness in ESG reporting based on specific disclosure criteria. The Diamond category, where Sarantis Group was 
placed, includes companies which demonstrate a high standard of transparency and maturity in ESG communication. 
¢Ƙƛǎ ǊŜŎƻƎƴƛǘƛƻƴ ƛǎ ŀ ǘŜǎǘŀƳŜƴǘ ǘƻ {ŀǊŀƴǘƛǎ DǊƻǳǇΩǎ ƻƴƎƻƛƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΣ ǊŜǎǇƻƴǎƛōƭŜ 
governance and the creation of long-term value for all stakeholders. 
 
¢Ƙƛǎ ŘƛǎǘƛƴŎǘƛƻƴ ŎƻƳŜǎ ŀǎ ŀ Ŏƻƴǘƛƴǳŀǘƛƻƴ ƻŦ {ŀǊŀƴǘƛǎ DǊƻǳǇΩǎ ƎǊƻǿƛƴƎ 9{D ŜƴƎŀƎŜƳŜƴǘΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ 
its ESG strategy and decarbonization roadmap in March 2025, during which the Group outlined key targets, including 
a 42% reduction in Scope 1 ŀƴŘ н /hі ŜƳƛǎǎƛƻƴǎ ōȅ нлолΣ ŀ ƴŜǘ-zero commitment by 2050 and alignment with the 
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Science Based Targets initiative (SBTi). The strategy is supported by a robust governance structure and a clear 
emphasis on empowering people, innovation and sustainable product development. 
  
Sarantis Group acquires regional AVA brand rights 
In 2025, the Group acquired the rights to use the AVA brand in markets outside Greece within its geographical area 
of operation, including countries in Southeast Europe, the Western Balkans, and Central and Eastern Europe. This 
initiative aligns with the GǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ŦƻŎǳǎ ƻƴ ǘƘŜ IƻƳŜ /ŀǊŜ Solutions product category and leverages the 
ōǊŀƴŘΩǎ ŜȄƛǎǘƛƴƎ ǇǊŜǎŜƴŎŜ ƛƴ ƳŀǊƪŜǘǎ ǎǳŎƘ ŀǎ .ǳƭƎŀǊƛŀΣ /ȅǇǊǳǎΣ !ƭōŀƴƛŀΣ ŀƴŘ wƻƳŀƴƛŀΣ ŎǊŜŀǘƛƴƎ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ 
ŦǳǊǘƘŜǊ ƎǊƻǿǘƘ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǊŜƎƛƻƴŀƭ ŦƻƻǘǇrint. 
 
New Eight-member Board of Directors with strengthening participation of independent members 
The company proceeded with the reconstitution of its Board of Directors, strengthening the ratio of independent 
directors and members of the underrepresented gender, in full alignment with international best practices in 
corporate governance.  
 
In this context, during the scheduled Board of Directors meeting on December 17, 2025, Mr. Christos Varsos, Chief 
Financial Officer of the Group, and Mr. Evangelos Siarlis, Chief Human Resources Officer of the Group, resigned from 
their positions as members of the Board of Directors, while retaining their executive roles and continue guiding the 
DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ŘƛǊŜŎǘƛƻƴ ŀǎ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜΦ  
 
At its meeting on the same day, the Board of Directors decided not to replace the resigning members and was 
reconstituted in accordance with the Articles of Association and Law 4706/2020. The new composition comprises 
eight members, four of whom, or 50%, are independent non-executive directors, while the representation of the 
underrepresented gender now stands at 37.5% of the total number of members.  
 
More specifically, the new composition of the Board of Directors is as follows: 
 
1. Kyriakos Sarantis - Chairman, Executive Director  
2. Grigorios Sarantis - Vice Chairman, Non-Executive Director   
3. Ioannis Bouras - Chief Executive Officer, Executive Director 
4. Konstantinos Rozakeas - Non-Executive Director   
5. Michalis Imellos - Independent Non-Executive Director   
6. Maria Ioanna Politopoulou - Independent Non-Executive Director   
7. Angeliki Samara - Independent Non-Executive Director   
8. Alexandra Gren - Independent Non-Executive Director   
 
It should be noted that the term of office of the above Board of Directors is four years and expires for all its members 
on December 20, 2027. The representation of the Company remains unchanged. 
 
Executive Committee 
The Executive Committee remains unchanged in its composition, continuing to serve as the primary body for decision-
making and strategic execution. With a stable structure and a unified vision, the Executive Committee ensures the 
ŎƻƴǎƛǎǘŜƴǘ ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭƻƴƎ-term strategic objectives. The Executive Committee consists of five members, 
as follows: 
 
Á Ioannis Bouras ς Group Chief Executive Officer  
Á Christos Varsos ς Group Chief Financial Officer  
Á Evangelos Siarlis ς Group Chief Human Resources Officer 
Á Nikolaos Bazigos ς Group Chief Supply Chain Officer 
Á Lakis Vasileiadis ς Group Chief Marketing Officer 

 
¢ƘŜ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ŜȄǇŜǊǘƛǎŜ ƻŦ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ǊŜƛƴŦƻǊŎŜ ǘƘŜ DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ ƛƳǇƭŜƳŜƴǘ 
its strategy, respond to market challenges and lay the foundations for the next stage of its development. 
 
Board Committees 
The Board Committees continue to operate in accordance with best corporate governance practices, with no changes 
to their composition. The term of office of the Committees coincides with that of the Board of Directors.  
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2.4 MAJOR RISKS AND UNCERTAINTIES  

2.4.1 Risk management ς framework 
¢ƘŜ DǊƻǳǇΩǎ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪ ƛǎ aligned with international best practices and aims to 
ǎȅǎǘŜƳŀǘƛŎŀƭƭȅ ƛŘŜƴǘƛŦȅΣ ŀǎǎŜǎǎΣ ǇǊƛƻǊƛǘƛȊŜΣ ƳŀƴŀƎŜΣ ŀƴŘ ƳƻƴƛǘƻǊ Ǌƛǎƪǎ ǘƘŀǘ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 
strategic and operational objectives. 
 
¢ƘŜ ŦǊŀƳŜǿƻǊƪ ƛǎ ŀǇǇƭƛŜŘ ƘƻǊƛȊƻƴǘŀƭƭȅ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΩǎ ŎƻǊŜ ŦǳƴŎǘƛƻƴǎ ŀƴŘ ƛǎ ǎǳǇǇƻǊǘŜŘ ōȅ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ LƴǘŜǊƴŀƭ 
Control System, which comprises a structured set of regulatory instruments, including codes, policies, regulations, 
procedures, and work inǎǘǊǳŎǘƛƻƴǎΦ ¢Ƙƛǎ ǎȅǎǘŜƳΣ ƛƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳǎΣ ŜƴǎǳǊŜǎ ǘƘŜ 
adequacy and effectiveness of control mechanisms, contributing to the mitigation of both the likelihood and the 
potential impact of identified risks. 
 
Risks are prioritized based on their level of criticality, determined through a combined assessment of the estimated 
probability of occurrence and the potential impact. Where relevant, associated opportunities are also identified as 
part of the evaluation process. The overall risk profile for 2025 primarily reflects increased regulatory complexity, the 
ongoing digital transition and macroeconomic pressures, and to a lesser extent the potential deterioration of the 
DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ƻǊ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΦ 
 
The principal risks facing the Group, as assessed by the Executive Committee as of 31 December 2025 and presented 
to the Board of Directors, are outlined below. 
 

 
2.4.2 Risk tolerance 

The level of risk tolerance is determined at Group level and reflects the willingness to undertake business risks in 
pursuit of value creation, provided that an appropriate balance between expected return and associated risk is 
maintained. 
In assessing risks, due consideration is given to the various categories of risk and their potential impact on the 
ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǘƛǾŜǎΦ wƛǎƪ ǘƻƭŜǊŀƴŎŜ ƭƛƳƛǘǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀƴŘ ǳǇŘŀǘŜŘ ŀƴƴǳŀƭƭȅΣ ǘŀƪƛƴƎ ƛƴǘƻ 
ŀŎŎƻǳƴǘ ǘƘŜ DǊƻǳǇΩǎ Ŧƛƴancial performance and prevailing external conditions. 
 
With respect to risks relating to reputation, sustainability, compliance with the legislative and regulatory framework, 
and corruption, Management has adopted a zero-tolerance approach.  
 
 
2.4.3 Risk hierarchy table 

Risk Group  Considered areas/factors Risk Level Trend  

Operational Risks R06 IS_IT_Cybersecurity_Data Protection_Embedded Controls failure 2.4 
 U

Operational Risks R07 Supply chain developments 1.6 
 U

Legal & Compliance 
Risks 

R13 
Regulatory frameworks to laws and regulations (Governance laws, 
Data privacy laws, AML, antitrust law, ESG-environmental laws 
etc) 

1.5 

 U

Business Risks R03 Declining consumer disposable income, trends in consumption 1.4 
 U

Business Risks R04 Legal and Compliance issues related to Business Risks 1.2 
 U

Operational Risks R08 
Human-caused risks  
(organizational failure, etc) 

1.2 
Ƅ 

Business Risks R05 Climate Change Risks 1.0 
 U

Business Risks R02 
Market developments and competition. Product development 
trends. 

0.8 
 W

Financial Risks R11 Credit risk 0.6 
 W

Financial Risks R09 Market risk 0.6 
 W
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Financial Risks R12 

Other Financial Risks (Inflation financial effect, Additional Taxes, 
Claims) 

0.5 
 W

Business Risks R01 Geopolitical developments in Ukraine 0.4 
 W

Financial Risks R10 Liquidity risk 0.2 
Ƅ 

 

 

 

 

 

2.4.4 Explanations Regarding Risks and Key Risk Factors 

The overall risk profile, as assessed by the Executive Committee at the end of 2025, primarily reflects increased 

regulatory complexity, the ongoing digital transition and macroeconomic pressures in the markets where the Group 

operates. 

 

Risks Related to System Security, Digital Infrastructure & Information Management (R06) 

The Group faces increasing risks in the area of cybersecurity, including cyberattacks, data breaches, sophisticated 

threats leveraging artificial intelligence, and attacks on supply chains. To safeguard its operations, the Group 

implements multi-layered security measures, including continuous staff training, 24/7 monitoring, and immediate 

incident response plans. There is zero tolerance for incidents affecting critical operations, with prompt restoration of 

services prioritized. 

 

As part of the digital transformation, the Group is upgrading its infrastructure through migration to hybrid/multi-

cloud environments, system modernization, and advanced technology utilization. Risk management measures include 

network micro-segmentation, regular software updates, and reinforced backup systems, with zero tolerance for 

security gaps. 

 

In information management, the Group ensures compliance with regulations such as GDPR, NIS2, and the AI Act. 

Measures include encryption, anonymization, and strict access controls for document management systems where 

required. Data analysis and usage are conducted with stringent security protocols to prevent inadvertent exposure. 

Non-compliance or inadequate management could result in data breaches, regulatory fines, or loss of critical 

information. 

 

The increase in the severity of this risk compared to 2024 reflects, on one hand, the growing complexity of cyber 

threats, including attacks leveraging artificial intelligence, and, on the other hand, the expanding scope of the 

cybersecurity regulatory framework. 
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Supply chain developments risks (R07) 

The Group's supply chain may be impacted by geopolitical tensions, volatility in energy prices, labor shortages, and 

transportation delays. In particular, recent developments in the Middle East, including tensions involving Iran and the 

wider region, have heightened uncertainty regarding energy and fuel prices, transportation costs, and the operation 

of key international shipping routes. 

 

At the same time, regulatory changes and market fluctuations may affect the cost and availability of raw and 

packaging materials, potentially impacting production and distribution costs, as well as the Group's working capital. 

The Group implements supplier diversification policies, maintains adequate safety stock levels, and has established 

business continuity plans to address potential disruptions. Management systematically monitors developments and 

evaluates alternative scenarios with the aim of ensuring smooth operations and uninterrupted service ƻŦ ǘƘŜ DǊƻǳǇΩǎ 

customers. 

 

Regulatory Compliance Risks due to the Continuous Expansion of Regulatory Frameworks (R13) 

The introduction of new regulatory frameworks, such as the NIS2 Directive and the EUDR Regulation, increases 

compliance requirements and heightens the risk of regulatory deviations. Non-compliance may result in significant 

administrative penalties, legal consequences, and reputational damage for the Group. 

 

DƛǾŜƴ aŀƴŀƎŜƳŜƴǘΩǎ ȊŜǊƻ-tolerance policy for compliance issues, even minor deviations or delays in implementing 

new regulations are considered highly critical. The Group has implemented measures to strengthen internal controls, 

provide staff training, and systematically monitor regulatory developments. 

 

Risks Related to a Decline in Disposable Income, Consumption Trends, and Inflationary Pressures (R03) 

LƴŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜǎ ŀƴŘ ǊŜŘǳŎǘƛƻƴǎ ƛƴ ŘƛǎǇƻǎŀōƭŜ ƛƴŎƻƳŜ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ƪŜȅ ƳŀǊƪŜǘǎ ŀŦŦŜŎǘ ŎƻƴǎǳƳŜǊ ǇǳǊŎƘŀǎƛƴƎ 

power and increase price sensitivity. Additionally, changing consumption patterns, including a growing preference for 

private-label products, may put pressure on both sales volumes and profit margins. 

 

The Group mitigates these risks through adjustments to its pricing strategy, targeted promotional activities, 

diversification of the product portfolio, and ongoing improvements in operational efficiency. 

 

Legal and regulatory risks related to business activities (R04) 

¢ƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŀ ōǊƻŀŘ ǊŀƴƎŜ ƻŦ ƭŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ 

concerning environmental protection, labor standards, product safety, and specific regulations for each product 

category. The growing complexity of the regulatory landscape may increase the risk of compliance issues and 

operational impacts. 

 

The Group continuously monitors relevant regulatory developments and adapts its processes and products in a timely 

manner to ensure full compliance and the uninterrupted continuity of its business operations. 

 

Risks Related to Human Factors and Organizational Failures (R08) 

Operational risks arising from human factors include, among others, the risk of financial fraud, errors, organizational 

failures, and potential weaknesses in the implementation of the internal regulatory framework. Such incidents could 

ƛƳǇŀŎǘ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ŜŦŦƛŎƛŜƴŎȅΣ ŎƻƳǇƭƛŀƴŎŜΣ ŀƴŘ ǊŜǇǳǘŀǘƛƻƴΦ 

 

To mitigate these risks, the Group has established and implemented a comprehensive Internal Control System, 

comprising policies, regulations, procedures, and work instructions, alongside safeguards embedded in the 

information systems. The system is reinforced by mechanisms for separation of duties, approval processes, 

transaction monitoring, and access controls. 

 

Controls are applied based on risk assessments and are regularly updated to reflect changes in the business 

environment and organizational structure. In parallel, staff awareness and training initiatives are conducted to 

strengthen a culture of compliance and control. 
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The Group maintains a low tolerance for operational risks related to human factors, prioritizing prevention, early 

detection, and immediate response to potential incidents. 

 

Risks Related to Climate Change (R05) 
Climate change risks encompass both physical and transitional risks, with potential impacts on demand, operating 

ŎƻǎǘǎΣ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ƭƻƴƎ-term competitiveness. Increasing weather variability may particularly affect seasonal 

product categories, where the ability to adjust within a given period is limited. 

 

At the same time, the transition to low-carbon technologies requires significant investments and presents 

technological challenges, which may influence both the cost and pace of adaptation. Any delays could affect the 

DǊƻǳǇΩǎ ŎƻƳǇŜǘƛǘƛǾŜ ǇƻǎƛǘƛƻƴΣ ŜǎǇŜŎƛŀƭly in light of growing requirements for Scope 3 emissions reduction. 

 

The Group systematically monitors climate-related developments and integrates relevant parameters into strategic 

planning, implementing targeted mitigation and adaptation measures to manage these risks effectively. 

 

Risks from Market Developments, Competition, and Product Development Trends (R02) 
The markets in which the Group operates, primarily in the Personal Care and Home Care Solutions categories, are 

characterized by intensified competition and rapid product category evolution. The competitive landscape is shaped 

by the growing presence of private-label products, accelerated innovation, and the strengthening of digital 

distribution channels. 

 

To safeguard and enhance its competitive position, the Group continues to invest in the ongoing renewal and 

diversification of its product portfolio, the reinforcement of its production capabilities, and the expansion of its digital 

and commercial presence. 

 

In the context of trade tensions between the European Union and the United States, tariffs have been applied to 

certain categories of European products, including cosmetics exported to the US market. While the risk of further 

trade regime changes is limited, such developments could affect profit margins on relevant exports. 

 

The Group actively monitors these developments and adjusts its commercial and pricing strategies as needed, while 

maintaining targeted partnerships to strengthen its market presence.  

 

The reduction in the severity of this risk compared to 2024 reflects the incorporation of existing mitigation measures 

into operational planning and a reassessment of potential impacts. 

 

Financial Risks (R11, R09, R12, R10) 

The Group is exposed to financial risks arising from the nature of its operations, its geographical presence, and the 

prevailing conditions in the markets where it operates. The main financial risks include credit risk, liquidity risk, market 

risks (such as foreign exchange and interest rate fluctuations), and other financial risks related to inflationary 

pressures, tax obligations, and contingent liabilities. Detailed information on these risks is provided in section 4.9 of 

this Report. 

 

Credit Risk (R11) 

Credit risk refers to the potential financial loss the Group may incur if counterpartiesτprimarily customersτare 

ǳƴŀōƭŜ ǘƻ ƳŜŜǘ ǘƘŜƛǊ ŎƻƴǘǊŀŎǘǳŀƭ ƻōƭƛƎŀǘƛƻƴǎΦ ¢ƘŜ DǊƻǳǇΩǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŀǊŜ Ƴŀƛƴƭȅ ŘŜǊƛǾŜŘ ŦǊƻƳ ǿƘƻƭŜǎŀƭŜ ǎŀƭŜǎ 

to a broad and diversified customer base, which limits the concentration of credit risk.  

 

Management applies a structured credit policy that includes assessing customer creditworthiness, setting credit 

limits, continuously monitoring outstanding balances, and actively managing overdue receivables. Despite 

heightened macroeconomic uncertainty, bŀŘ ŘŜōǘǎ ƘŀǾŜ ƴƻǘ ǊŜŀŎƘŜŘ ƭŜǾŜƭǎ ǘƘŀǘ ǿƻǳƭŘ ƳŀǘŜǊƛŀƭƭȅ ƛƳǇŀŎǘ ǘƘŜ DǊƻǳǇΩǎ 

liquidity or financial results. Further information is provided in section 4.9.6 of this Report. 
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Market Risks (R09) 

Market risks primarily include foreign exchange risk, interest rate risk, as well as risks related to capital management 
ŀƴŘ ŦƭǳŎǘǳŀǘƛƻƴǎ ƛƴ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎΦ ¢ƘŜ DǊƻǳǇΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ŎǳǊǊŜƴŎȅ Ǌƛǎƪ ŀǊƛǎŜǎ ŦǊƻƳ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎ ƛƴ ƳŀǊƪŜǘǎ 
outside the eurozone, while changes in interest rates affect financing costs and investment decisions. 
 
Based on estimates at the end of 2025, market risks are assessed as being of limited severity; however, they are 
systematically monitored due to increased volatility in international markets. Management implements operational 
measures to mitigate these risksτwithout relying extensively on financial hedging instrumentsτand regularly 
evaluates the potential impact on results and cash flows. In particular: 
 

o Currency Risk: The Group operates in countries outside the eurozone, which exposes it to fluctuations in exchange 
rates. Such fluctuations may impact results and the net financial position, particularly in periods of heightened 
volatility. Management closely monitors currency developments and implements operational measures, including 
pricing policy adjustments and cash flow management, without systematically employing financial hedging 
instruments. Further information is provided in section 4.9.4 of this Report. 

 
o Interest Rate Risk: Changes in interest rates influence financing costs and investment decisions. In an environment 

of rising rates, there may be increased pressure on financial costs. Management actively monitors leverage and 
regularly assesses the potential impact of interest rate changes on results and cash flows. Further information is 
provided in section 4.9.5 of this Report. 

 
o Risk of Fluctuations in the Prices of Basic Goods: The Group is exposed to risks arising from fluctuations in the 

prices of basic goods, primarily raw materials, packaging materials, and energy, which directly impact production 
and operating costs. Changes in international commodity markets may affect profit margins, particularly in periods 
of heightened volatility. 

 
Management continuously monitors developments in commodity markets and implements operational measures 
to mitigate the impact, including negotiating supply terms, diversifying suppliers, and adjusting pricing policies. 
The Group does not systematically rely on financial hedging instruments to manage these risks. Further 
information is provided in section 4.9.8 of this Report. 
 

o Capital Management Risk: /ŀǇƛǘŀƭ ƳŀƴŀƎŜƳŜƴǘ Ǌƛǎƪ ǊŜŦŜǊǎ ǘƻ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŀƴ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ 
results or financial flexibility arising from a suboptimal balance between equity and debt. During the current 
period, this risk is assessed as very low, within the context of the ongoing deleveraging process and the balanced 
management of borrowings. 
 
aŀƴŀƎŜƳŜƴǘΩǎ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ Ƴŀƛƴǘŀƛƴ ŀ ǎǘǊƻƴƎ ŎŀǇƛǘŀƭ ōŀǎŜΣ ŜƴǎǳǊŜ ŀŘŜǉǳŀǘŜ ƭƛǉǳƛŘƛǘȅΣ ŀƴŘ ƻǇǘƛƳƛȊŜ ǘƘŜ Ŏƻǎǘ ƻŦ 
capital. The Finance Department systematically monitors leverage ratios and the structure of borrowings, taking 
appropriate corrective actions ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ǎŀŦŜƎǳŀǊŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀōƛƭƛǘȅ ŀƴŘ ǎǳǇǇƻǊǘ ǘƘŜ DǊƻǳǇΩǎ ƎǊƻǿǘƘ 
strategy. Further information is provided in section 4.9.1 of this Report.  

 

Other Financial Risks (R12) 

The Group is exposed to additional financial risks primarily associated with tax burdens, fluctuations in cost of sales, 

the ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǇǊƛŎƛƴƎ ǇƻƭƛŎƛŜǎΣ ŀƴŘ ƛƴǾŜƴǘƻǊȅ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜǎŜ ŦŀŎǘƻǊǎ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ǊŜǎǳƭǘǎ ŀƴŘ 

cash flows. 

 

Management continuously monitors the regulatory and economic environment and takes appropriate measures to 

ƳƛǘƛƎŀǘŜ ǘƘŜ ǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎΣ ǿƛǘƘ ǘƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ ǎŀŦŜƎǳŀǊŘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀōƛƭƛǘȅ ŀƴŘ ŜƴǎǳǊƛƴƎ ǘƘŜ 

uninterrupted and efficient conduct of its operations. 

 

Liquidity risk (R10) 

Liquidity risk refers to the possibility that the Group may be unable to meet its short- and medium-term financial 

obligations as they fall due. The effective management of this risk constitutes a key priority for Management.  

 

The Group maintains adequate cash reserves, secures access to approved bank credit lines, and implements working 

capital optimization policies. Cash flows are monitored on a continuous basis, and scenario analyses are conducted 

to assess the potential impact of adverse developments. As of 31 December 2025, liquidity risk is assessed as low and 

considered to be effectively managed. Further information is provided in section 4.9.7 of this Report. 
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Risks from geopolitical developments in Ukraine (R01) 

The production unit of the subsidiary ERGOPACK LLC in Kaniv continues to operate normally, despite ongoing 

geopolitical tensions, as well as challenges related to electricity supply and increased operating costs. Any potential 

interruption of its operations would have a limited impact on the Group, as the subsidiary represents approximately 

3.5% of consolidated revenue and 4.2% of total equity. To mitigate operational risks, generators have been installed 

to ensure uninterrupted production, while the supply chain is continuously monitored and supported by alternative 

ǎƻǳǊŎƛƴƎ ƻǇǘƛƻƴǎΦ Lƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŘƛǎǊǳǇǘƛƻƴǎΣ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘȅ Ŏŀƴ ōŜ ŀōǎƻǊōŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ 

facilities in Greece and Poland. The geopolitical environment remains unstable, with the potential for escalation or 

ŀŘǾŜǊǎŜ ŘŜǾŜƭƻǇƳŜƴǘǎ ǘƘŀǘ ŎƻǳƭŘ ŀŦŦŜŎǘ ǘƘŜ ǎǳōǎƛŘƛŀǊȅΩǎ ƻǇŜǊŀǘƛƻƴǎΦ IƻǿŜǾŜǊΣ ǘƘŜǊŜ ŀǊŜ ƛƴŘƛŎŀǘƛƻƴǎ ǘƘŀǘ ŀ ƎǊŀŘǳŀƭ ŘŜ-

escalation may occur in the medium term. 

 

2.5 FUTURE OUTLOOK AND PROSPECTS 
The year 2025 was once again marked by challenges, within an international environment characterized by ongoing 
ƎŜƻǇƻƭƛǘƛŎŀƭ ǳƴŎŜǊǘŀƛƴǘȅ ŀƴŘ Ǿƻƭŀǘƛƭƛǘȅ ƛƴ ŜƴŜǊƎȅ ŀƴŘ Ǌŀǿ ƳŀǘŜǊƛŀƭ ƳŀǊƪŜǘǎΦ !ǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ǇǊŜǎǎǳǊŜ ƻƴ ŎƻƴǎǳƳŜǊǎΩ 
real incomes due to inflation persisted, albeit at lower levels compared to previous years. Despite these conditions, 
ŎƻƴǎǳƳŜǊ ŘŜƳŀƴŘ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŘǳŎǘǎ ǊŜƳŀƛƴŜŘ ǊƻōǳǎǘΣ ǊŜŀŦŦƛǊƳƛƴƎ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ƻŦ ƛǘǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ 
model. 
 
Throughout 2025, Sarantis Group continued to execute its strategic growth plan, further strengthening its presence 
in existing markets and expanding its product portfolio. The Group remained firmly committed to product quality and 
consumer safety, consistently investing in innovation and sustainable practices. The completion of significant 
investments, together with the ongoing enhancement of internal operations through digital transformation, 
contributed to improved efficiency and an enhanced customer experience. 
 
! ǎƛƎƴƛŦƛŎŀƴǘ ƳƛƭŜǎǘƻƴŜ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǿŀǎ ǘƘŜ DǊƻǳǇΩǎ ŜȄǇŀƴǎƛƻƴ ƛƴǘƻ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƳŀǊƪŜǘΣ ƳŀǊƪŜŘ ōȅ ǘƘŜ 
increase in physical distribution of the Carroten sunscreen brand and the introduction of new product offerings. This 
development represents a deŎƛǎƛǾŜ ǎǘŜǇ ƛƴ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǇǊŜǎŜƴŎŜΣ ǇǊƻǾƛŘƛƴƎ ŀŎŎŜǎǎ ǘƻ ŀ 
new consumer audience and expanding its geographical footprint in a strategically important market, while 
supporting its future growth trajectory. 
 
tŀǊǘƛŎǳƭŀǊ ŜƳǇƘŀǎƛǎ ǿŀǎ ŀƭǎƻ ǇƭŀŎŜŘ ƻƴ ǘƘŜ Ŏƻƴǘƛƴǳŀǘƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴΣ ǿƛǘƘ ǘƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ 
fostering a more agile and competitive business environment, enhancing internal processes, and further 
strengthening relationships of trust with consumers. 
 
With a strong financial position, in-depth knowledge of the markets in which it operates, and a clear strategic 
orientation, Sarantis Group enters 2026 with optimism. The Group looks forward to another year of growth and 
further consolidation of its competitiveness, while safeguarding and expanding profit margins and enhancing long-
term value for its shareholders, consumers and partners. 
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2.6 RELATED PARTY TRANSACTIONS  

The most significant transactions between the Company and its related parties, as such are defined by International 
Accounting Standard 24, are presented below.  

 

 

 

 

Subsidiaries

Trade receivables 31.12.2025 31.12.2024

Sarantis Belgrade D.O.O 6,625 0

Sarantis Banja Luka D.O.O 8,955 0

Sarantis Bulgaria LTD 138,355 105,793

Sarantis Romania S.A. 1,770,737 953,577

Sarantis Polska S.A. 3,636,732 3,171,642

Stella Pack S.A. 26,352 6,018

Sarantis Czech Republic S.R.O. 129,035 1,187,272

Polipak SP.Z.O.O. 33,841 2,566

Sarantis Slovakia S.R.O 8,380 142

Ergopack LLC 319,814 462,233

Sarantis Hungary Kft. 245,863 152,212

Sarantis Portugal Lda 1,025,519 552,827

Elode France SARL 1,763 7,322

Sarkk S.A. 22,372 5,332

Total 7,374,342 6,606,935

Company

Receivables from dividends 31.12.2025 31.12.2024

Sarantis Belgrade D.O.O 4,503,975 0

Sarantis Bulgaria LTD 1,408,189 1,066,563

Zetafin LTD 15,788,381 36,388,381

Total 21,700,545 37,454,944

Grand total assets 29,074,888 44,061,879

Trade liabilities 31.12.2025 31.12.2024

Sarantis Belgrade D.O.O 1,454,780 1,207,281

Sarantis Banja Luka D.O.O 0 4

Sarantis Skopje D.O.O 218,613 169,598

Sarantis Bulgaria LTD 0 32

Sarantis Romania S.A. 0 28

Sarantis Polska S.A. 124,952 404,024

Stella Pack S.A. 10,575 70,028

Sarantis Czech Republic S.R.O. 0 129

Polipak SP.Z.O.O. 195,198 91,330

Sarantis Hungary Kft. 0 6,362

Sarantis France SARL 26,470 30,310

Dirty Laundry S.A. 412 0

Sarkk S.A. 1,394 727

Total 2,032,393 1,979,851

Liabilities from loans 31.12.2025 31.12.2024

Sarantis Belgrade D.O.O 9,000,000 9,000,000

Zetafin LTD 528,885 514,767

Total 9,528,885 9,514,767
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Lease liabilities 31.12.2025 31.12.2024

Lenidi S.A. 3,905,156 4,170,154

Total 3,905,156 4,170,154

Grand total liabilities 15,466,434 15,664,772

Income

Income from sale of merchandise

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 3,237,596 3,484,146

Sarantis Banja Luka D.O.O 117,541 65,881

Sarantis Skopje D.O.O 929,011 869,229

Sarantis Bulgaria LTD 2,341,462 2,501,986

Sarantis Romania S.A. 8,255,483 7,485,368

Sarantis Polska S.A. 11,262,773 13,120,324

Stella Pack S.A. 87,298 0

Sarantis Czech Republic S.R.O. 8,540,195 10,626,526

Ergopack LLC 777,898 1,282,201

Sarantis Hungary Kft. 1,438,716 1,034,485

Sarantis Portugal Lda 1,605,911 1,299,341

Lenidi Bulgaria LTD 3,884 146,785

Dirty Laundry S.A. 456 1,603

Sarkk S.A. 49,381 35,273

Total 38,647,606 41,953,148

Other income

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 262,172 247,091

Sarantis Banja Luka D.O.O 20,915 11,941

Sarantis Zagreb D.O.O. 105 0

Sarantis Skopje D.O.O 32,881 28,134

Sarantis Bulgaria LTD 112,688 86,442

Sarantis Romania S.A. 384,242 321,381

Sarantis Polska S.A. 1,369,954 1,275,103

Stella Pack S.A. 143,414 6,018

Sarantis Czech Republic S.R.O. 388,406 366,021

Polipak SP.Z.O.O. 127,305 90,018

Sarantis Slovakia S.R.O 13,605 5,518

Ergopack LLC 504,149 375,130

Sarantis Hungary Kft. 160,438 134,054

Sarantis Portugal Lda 127,990 104,146

Zakis SINGLE-MEMBER LTD 0 180

Total 3,648,266 3,051,176
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Income from dividends

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 4,500,000 0

Sarantis Bulgaria LTD 3,308,189 2,766,563

Sarantis Romania S.A. 12,334,279 14,430,161

Sarantis Polska S.A. 5,157,056 10,528,918

Sarantis Czech Republic S.R.O. 4,378,972 3,756,507

Astrid T.M. A.S. 182,178 165,753

Sarantis Hungary Kft. 935,691 671,325

Total 30,796,363 32,319,227

Grand total income 73,092,235 77,323,550

Expenses and Purchases

Purchases of merchandise - services - assets
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 0 12,310

Sarantis Bulgaria LTD 0 6,838

Sarantis Romania S.A. 0 5,171

Sarantis Polska S.A. 1,110,693 2,107,070

Stella Pack S.A. 793,203 228,324

Sarantis Czech Republic S.R.O. 2 128

Polipak SP.Z.O.O. 2,259,965 1,816,735

Sarantis Hungary Kft. 0 6,464

Elode France SARL 10,702 0

Lenidi S.A. 0 48,125

Dirty Laundry S.A. 3,711 0

Sarkk S.A. 5,211 10,605

Total 4,183,485 4,241,769

9ȄǇŜƴǎŜǎ ς ƛƴǘŜǊŜǎǘ

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 360,661 233,859

Zetafin LTD 15,687 15,730

Lenidi S.A. 214,265 191,549

Total 590,613 441,138

Other expenses

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Polska S.A. 89,769 0

Total 89,769 0

Grand total expenses 4,863,868 4,682,907
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2.7 DETAILED INFORMATION ACCORDING TO A. 4, PAR.7, L.3556/2007 

2.7.1 {ǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ϵ 49,686,000.00, divided into 63,700,000, common registered shares with 
voting right, and with a nominal value of 0.78 euro per share. 
 
All the shares are registered and listed for trading in the Securities Market of the Athens Stock Exchange.  
 
¢ƘŜ ǊƛƎƘǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜƛǊ ǎƘŀǊŜǎ ŀǊŜ ǇǊƻǇƻǊǘƛƻƴŀƭ ǘƻ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǎǘŀƪŜ ǘƻ 
which the paid-in share value corresponds. Each share incorporates all the rights and obligations that are stipulated 
by the Law and CompanȅΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴΣ ŀƴŘ ƳƻǊŜ ǎǇŜŎƛŦƛŎŀƭƭȅΥ  
 
Á The right to dividend from the annual earnings or liquidation profits of the Company. A percentage of 35% of the 

net earnings following deduction only of the statutory reserve is distributed from the earnings of each year to 
shareholders as an initial dividend, while the distribution of an additional dividend is resolved upon by the General 
aŜŜǘƛƴƎΦ 5ƛǾƛŘŜƴŘǎ ŀǊŜ ŜƴǘƛǘƭŜŘ ǘƻ ŜŀŎƘ ǎƘŀǊŜƘƻƭŘŜǊ ǿƘƻ ƛǎ ǊŜƎƛǎǘŜǊŜŘ ƛƴ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ wŜƎƛǎǘŜǊ ŀǘ ǘƘŜ 
dividend record date. The dividend for each share is paid to its holder within two (2) months from the date on 
which the Ordinary General Meeting approved the Annual Financial Statements. The payment date and the 
payment method are released through the Press. The right to receive payment of the dividend is subject to a time 
limitation and the respective unclaimed amount goes to the State upon the lapse of 5 years from the end of the 
year during which the General Meeting approved the distribution of the said dividend. 

Á ¢ƘŜ ǊƛƎƘǘ ǘƻ ǊŜŎƭŀƛƳ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƻƴŜΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ŘǳǊƛƴƎ ǘƘŜ ƭƛǉǳƛŘŀǘƛƻƴ ƻǊΣ ǎƛƳƛƭŀǊƭȅΣ ǘƘŜ ǿǊƛǘƛƴƎ ƻŦŦ ƻŦ ǘƘŜ 
capital representing the share, provided that this is resolved upon by the General Meeting. 

Á The pre-emptive right at every share capital increase of the Company via cash payment or the issuance of the 
issuance of new shares. 

Á Each shareholder is entitled to request a copy of the financial statements along with the relevant reports of the 
Board of Directors and the Auditors of the Company . 

Á ¢ƘŜ ǊƛƎƘǘ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ǿƘƛŎƘ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎǇŜŎƛŦƛŎ ǊƛƎƘǘǎΥ 
legitimacy, presence, participation in discussions, submission of proposals on the items of the agenda, entry of 
ƻƴŜΩǎ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ ƳƛƴǳǘŜǎ ƻŦ ǘƘŜ Meeting and finally the right to vote. 

Á ¢ƘŜ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ /ƻƳǇŀƴȅΩǎ shareholders retains all its rights and obligations during liquidation. The 
liability of shareholders is limited to the nominal value of the shares such hold. 

 
2.7.2 [ƛƳƛǘǎ ƻƴ ǘǊŀƴǎŦŜǊǎ ƻŦ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ 
The transfer of Company shares takes place based on procedures stipulated by Law, while there are no restrictions 
set by the Articles of Association for transfer of shares, as such are dematerialized shares listed on the Athens Stock 
Exchange. 
 
Pursuant to article 9 par. 1 of Law 4706/2020, as in force, the independent non-executive members of the Board of 
Directors of the Company may not, among other things, own at the time of their appointment and during their term 
of office directly or indirectly percentage of voting rights greater than 0.5% of the paid-up share capital.  
 

Table of disclosures of related parties

Group Company

a) Income 546,449 73,092,235

b) Expenses 308,645 4,863,868

c) Receivables 282,748 29,074,888

d) Liabilities 3,915,737 15,466,434

e) Transactions and remuneration of senior executives 

and management
2,550,795 2,502,118

f) Receivables from senior executives and management 0 0

g) Liabilities towards senior executives and 

management
15,349 580

h) Receivables from associates 0 0

i) Liabilities to associates 0 0
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In accordance with Article 19 of Regulation (EC) No 596/2014 of the European Parliament and of the Council, the 
executives and the closely related people with these persons are required to disclose transactions to the Hellenic 
Capital Market Commission and to the Company, that are directly or indirectly incurred on their behalf and relate to 
the Company's shares or debt securities or derivatives or other financial instruments that are linked to them after the 
ŎƻƳǇƭŜǘƛƻƴ ƻŦ ŀ ǎǳƳ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵ 5,000 (gross basis) each year. 
 
2.7.3 Significant change to the voting rights according to Law 3556/2007 
In 2025, the following announcement was made with regards to significant direct or indirect holdings according to 
the definition of 3556/2007: 
 
Á The Company received a notification from FMR LLC on June 5th, 2025, that, as a result of a disposal of voting 

rights, the total percentage of voting rights indirectly held by FMR LLC through controlled undertakings in the 
Company, fell below the 10% threshold on June 3rd, 2025, reaching 9.99%, which corresponds to 6,678,957 
voting rights.  
 

Á The Company, in accordance with the provisions of Law 3556/2007, announced that it has received a 
notification from FMR LLC on June 20th, 2025, regarding a significant change in its voting rights. 

 
¢Ƙƛǎ ŎƘŀƴƎŜ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ ǊŜŘǳŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǘƘǊƻǳƎƘ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ оΣмрлΣрсо 
treasury shares, as approved by the Extraordinary General Meeting of Shareholders on June 11th, 2025 and 
announced by the Company on June 16th, 2025, following the necessary approvals (i.e. the decision no. 
3644433/12-06-2025 of the Ministry of Development, registered with the General Commercial Registry 
όD9aLύ ƻƴ WǳƴŜ мнǘƘΣ нлнрΣ ŀƴŘ ǘƘŜ !ǘƘŜƴǎ {ǘƻŎƪ 9ȄŎƘŀƴƎŜΩǎ ƴƻǘƛŦƛŎŀǘƛƻƴ ŘŀǘŜŘ WǳƴŜ мсǘƘΣ нлнрύ, after the 
cancellation and deletion from the Athens Stock Exchange of the 3,150,563 treasury shares, on June 19th 
2025. 
 
As a result of this capital reduction, the total indirect voting rights indirectly held by FMR LLC through its 
controlled undertakings in the Company, exceeded the 10% threshold on June 19th, 2025, reaching 10.47%, 
corresponding to 6,667,556 voting rights.  
 

Á The Company, in accordance with the provisions of Law 3556/2007, announced that it has received a 
notification from its shareholders, Mr. Grigoris P. Sarantis, Mr. Kyriakos P. Sarantis and Mrs. Aikaterini P. 
Sarantis, on June 20th 2025, regarding a significant change in their voting rights. 

 
¢Ƙƛǎ ŎƘŀƴƎŜ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ ǊŜŘǳŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǘƘǊƻǳƎƘ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ оΣмрлΣрсо 
treasury shares, as approved by the Extraordinary General Meeting of Shareholders on June 11th, 2025 and 
announced by the Company on June 16th, 2025, following the necessary approvals, after the cancellation 
and deletion from the Athens Stock Exchange of the 3,150,563 treasury shares, on June 19th 2025. 
 
As a result of this capital reduction, the total percentage of direct and indirect shareholding held by Mr. 
DǊƛƎƻǊƛǎ tΦ {ŀǊŀƴǘƛǎΣ aǊΦ YȅǊƛŀƪƻǎ tΦ {ŀǊŀƴǘƛǎ ŀƴŘ aǊǎΦ !ƛƪŀǘŜǊƛƴƛ tΦ {ŀǊŀƴǘƛǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘƻǘŀƭ ǎƘŀǊŜ 
capital and voting rights has changed by more than 3% and now amounts to 60.3501%. The detailed table of 
the shareholder structure can be found under the section 2.3 Significant events during the Financial Year 
2025. 
 

Á The Company received a notification from FMR LLC on August 8th, 2025, that, as a result of a disposal of 
voting rights, the total percentage of voting rights indirectly held by FMR LLC through controlled undertakings 
in the Company, fell below the 10% threshold on August 7th, 2025, reaching 9.99%, which corresponds to 
6,369,956 voting rights. 

 
2.7.4 Shares conferring special control rights 
None of the Company shares carry any special rights of control. 
 
2.7.5 Limitations on voting rights 
The Articles of Association make no provision for any limitations on voting rights emanating from its shares.  
 
2.7.6 Agreements among Company shareholders 
The Company is not aware of any agreements among shareholders entailing limitations on the transfer of shares or 
limitations on voting rights emanating from its shares, apart from those mentioned in paragraph 2.7.3. 
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2.7.7 Rules governing the appointment and replacement of members of Board of Directors and the amendment 
of the Articles of Association 
The rules set out in the Articles of Association of the Company on the appointment and replacement of members of 
the Board of Directors and the amendment of the provisions of the Articles of Association do not differ from those 
envisaged in Codified Law 4548/2018. 
  
2.7.8 Responsibility of the Board of Directors for the issuance of new shares or the purchase of treasury shares 
!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀǊǘƛŎƭŜ нпϠмō ϧ мŎ ƻŦ [ŀǿ прпуκнлмуΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ Ƙŀǎ ǘƘŜ ǊƛƎƘǘΣ 
ŦƻƭƭƻǿƛƴƎ ŀ ǊŜƭŜǾŀƴǘ ŘŜŎƛǎƛƻƴ ōȅ ǘƘŜ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊΩǎ aŜŜǘƛƴƎ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǿƛǘƘ ǘƘŜ 
issuance of new shares, through a decision by the Board of Directors that is made with a majority of at least two thirds 
όнκоύ ƻŦ ƛǘǎ ǘƻǘŀƭ ƳŜƳōŜǊǎΦ Lƴ ǘƘƛǎ ŎŀǎŜΣ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ Ƴŀȅ ōŜ ƛƴŎǊŜŀǎŜŘ ōȅ ƴƻ ƳƻǊŜ ǘƘŀƴ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ 
amount paid up on the date when the Board of Directors was granted such power by the General Meeting. This power 
of the Board of Directors may be renewed by the General Meeting for a period that may not exceed five year per 
instance of renewal.  
 
2.7.9 Important agreements initiated, amended or ǘŜǊƳƛƴŀǘŜŘ ƛƴ ŎŀǎŜ ŀ ŎƘŀǊƎŜ ŀǊƛǎŜǎ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŎƻƴǘǊƻƭ 
following a public offer  
There are no agreements which enter into force, are amended or terminated in the event of change in the control of 
the Company following a public offer. 
 
2.7.10 Agreements with members of the Board of Directors or employees of the Company 
The Company has no significant agreements with members of the Board of Directors or its employees providing for 
the payment of compensation, especially in the case of resignation or dismissal without good reason or termination 
of their period of office or employment due to a public offer.  

2.8 INFORMATION FOR ACQUIRED TREASURY SHARES ACCORDING TO ARTICLE 50 PARAGRAPH 2 of L. 4548/2018 

During 2025, the Company purchased 391,397 treasury shares at an ŀǾŜǊŀƎŜ ǇǊƛŎŜ ƻŦ ϵмнΦрп ǇŜǊ ǎƘŀǊŜΣ ŀƳƻǳƴǘƛƴƎ ǘƻ 
ŀ ǘƻǘŀƭ ƻŦ ϵпΣфлтΣлфмΦ36. 

Taking into account the 2,957,189 treasury shares held as of 31 December 2024, as well as the cancellation of 
3,150,563 shares approved by the Extraordinary General Meeting on 11 June 2025 and executed on 19 June 2025, 
the Company held a total of 198,023 treasury shares as of 31 December 2025. These shares have a nominal value of 
ϵлΦту ŜŀŎƘΣ ŀƴ ŀǾŜǊŀƎŜ ŀŎǉǳƛǎƛǘƛƻƴ ǇǊƛŎŜ ƻŦ ϵмоΦмл ǇŜǊ ǎƘŀǊŜΣ ŀƴŘ ŀ ǘƻǘŀƭ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘ ƻŦ ϵнΣрфоΣсоуΦпсΦ The 
treasury shares held by the Company at 31 December 2025 represent 0.31% of its share capital. 

2.9 RESEARCH AND DEVELOPMENT ACTIVITY 

¢ƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴƴƻǾŀǘƛǾŜΣ ǎŀŦŜΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ŦǊƛŜƴŘƭȅ ǇǊƻŘǳŎǘǎ ǊŜƳŀƛƴŜŘ ŀǘ ǘƘŜ ŎƻǊŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 
business strategy in 2025. This approach enables the Group to consistently meet the rapidly evolving needs of 
consumers, who increasingly seek high-quality, transparent products with a reduced environmental footprint. At the 
same time, it strengthens consumer trust, as the Group continues to invest in know-how, expertise, and responsible 
production practices. 
 
In 2025, the Group maintained dynamic growth, focusing on both optimizing existing products and creating new 
solutions to address current and emerging consumer needs. This is achieved through the application of advanced 
technologies, including smart materials, biotechnological innovations, and sustainable formulations, with the aim of 
satisfying daily consumer requirements while minimizing the environmental impact across the product life cycle. 
Ongoing investment in Research & Development, combined with the adoption of responsible and energy-efficient 
ǇǊƻŘǳŎǘƛƻƴ ǇǊŀŎǘƛŎŜǎ ŀƴŘ ǘƘŜ Ŏƻƴǘƛƴǳƻǳǎ ƻǇǘƛƳƛȊŀǘƛƻƴ ƻŦ ǇǊƻŘǳŎǘ ŎƻǎǘǎΣ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇΩǎ ǇƻǊǘŦƻƭƛƻ ǊŜƳŀƛƴǎ 
consistently high in quality and sustainability. In 2025, the Group further advanced the development of eco-friendly 
products that promote environmental awareness and responsible consumption, contributing to a greener future 
across the Home and Personal Care categories. 
 
¢ƘŜ DǊƻǳǇΩǎ ŎƻǎƳŜǘƛŎǎ wŜǎŜŀǊŎƘ ϧ 5ŜǾŜƭƻǇƳŜƴǘ ƭŀōƻǊŀǘƻǊȅ ŎƻƳǇǊƛǎŜǎ ƘƛƎƘƭȅ ǎǇŜŎƛŀƭƛȊŜŘ ǎŎƛŜƴǘƛǎǘǎτincluding 
cosmetologists, chemists, biochemists, microbiologists, and chemical engineersτwho integrate the latest scientific 
advances and international market trends into their formulations. The research team develops over 200 new products 
annually, leveraging advanced technologies, high-quality raw materials, and innovative textures, fragrances, and 
packaging materials. Particular emphasis is placed on designing products that support export activity in new 
geographical markets, especially in the United States. 
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Close collaboration with suppliers, universities, research centers, and private laboratories, combined with active 
participation in international conferences and exhibitions, ensures a continuous influx of new ideas and technological 
solutions. At the same time, rigorous quality controls are applied at every stage of developmentτfrom raw materials 
to final presentation at points of saleτensuring that all products meet the highest standards of quality and safety. 
Regulatory compliance is a fundamental aspect ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŎŜǎǎΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŜǾŜǊȅ ƴŜǿ ǇǊƻŘǳŎǘ 
fully adheres to all applicable European and local regulations. 

 
Simultaneously, the Group is intensifying its research into circular economy solutions, focusing on the optimization 
of both ingredients and packaging, in full alignment with current and forthcoming European regulatory requirements. 
The development of low-carbon materials and the use of recycled or recyclable ingredients remain key priorities. The 
modern Research & Development laboratory at the Polipak factory in Poland plays a central role in these efforts, 
equipped with advanced instruments that support a wide range of technical measurements and guarantee high 
quality, innovation, and sustainability in household products. 
 
¢ƘŜ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ {ǘŜƭƭŀ tŀŎƪ {Φ!Φ ŎƻƴǘƛƴǳŜǎ ǘƻ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŜƴƘŀƴŎŜ ǘƘŜ DǊƻǳǇΩǎ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ƛƴƛǘƛŀǘƛǾŜǎΦ 
Investments in new equipment for the separation and cleaning of post-consumer plastics, combined with the 
qualitative modernization of the plant, have enabled Stella Pack to produce high-quality recycled raw materials for 
the exclusive manufacture of 100% recycled bags. These developments further improve productivity, energy 
efficiency, product quality, and final production costs. 
 
In this context, the Group has strengthened its Integrated Management Systemτwhich encompasses multiple 
Quality Management, Environmental Management, and Occupational Health & Safety Management Standardsτby 
incorporating modern international standards. Simultaneously, the electronic digitization of quality management 
systems and the implementation of a system for evaluating, managing, and collaboratively developing supplier quality 
ƘŀǾŜ ŦǳǊǘƘŜǊ ǊŜƛƴŦƻǊŎŜŘ ǘƘŜ ǇƻǊǘŦƻƭƛƻΩǎ ǉǳŀƭƛǘȅ ŜȄŎŜƭƭŜƴŎŜΦ !ƭƭ ŎŜǊǘƛŦƛŎŀǘƛƻns held by the Group are available for review 
here. 

2.10 /hat!b¸Ω{ .w!b/I9{  

The Company has the following branches:  
1. 52 KMo National Road Athens - Lamia, Position Lysia - Tempeli 0, 32011, Oinofyta  
2. Tzumba Position Patima 0, 19011 Avlona  
3. Land Plot 51 B10 Ground Floor 0, 57001 Thermi  
4. Amarousiou - Chalandriou 28, 15125 Marousi 

2.11 SUBSEQUENT EVENTS 

Sale of Real Estate by subsidiary Stella Pack S.A. 
On 20 January 2026, the subsidiary Stella Pack S.A. completed the sale of the property that had been classified as held 
for sale as of 31 December 2025. The sale price equaled the carrying amount as of ом 5ŜŎŜƳōŜǊ нлнрΣ ƛΦŜΦΣ ϵпто 
thous. 
 
SAP S4/HANA Go-live  
Following the successful transition to the SAP S/4HANA system, which was completed in 2025 for the Company and 
its subsidiaries in the Czech Republic, Slovakia and Hungary, the implementation was finalized in January 2026 for the 
/ƻƳǇŀƴȅΩǎ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ ²Ŝǎǘ .ŀƭƪŀƴ ŎƻǳƴǘǊƛŜǎ ό{ŜǊōƛŀΣ .ƻǎƴƛŀΣ bƻǊǘƘ aŀŎŜŘƻƴƛŀΣ {ƭƻǾŜƴƛŀΣ /ǊƻŀǘƛŀύΣ ŀǎ ǿŜƭƭ ŀǎ 
in Romania and Bulgaria. 
 
Geopolitical developments in the Middle East 
On February 28, 2026, geopolitical tensions in the Middle East escalated with the onset of military operations in the 
region, which may have implications for international energy and transportation markets. As of the date of approval 
of this Report, no matŜǊƛŀƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ Ƙŀǎ ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘΦ aŀƴŀƎŜƳŜƴǘ ƛǎ ŀŎǘƛǾŜƭȅ 
monitoring the situation and evaluating any potential effects on the supply chain, as well as on energy and 
transportation costs.  

2.12 CORPORATE GOVERNANCE STATEMENT 

The Corporate Governance Statement is included in the Annual Report of the Board of Directors pursuant to article 

152, par.1 of Law 4548/2018. The present Statement concerns the fiscal year 01/01/2025 ς 31/12/2025.   

https://sarantisgroup.com/the-group/our-quality-commitment/quality-commitment/
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The Company applies the principles of corporate government, as those are defined in the current legislative 

framework and particularly pursuant to article 17 of L. 4706/2020 and article 4 of the Decision of the Hellenic Capital 

Market Commission (Decision no. 2/905/3.3.2021 of the Board of Directors of the Hellenic Capital Market 

Commission). There were no deviations from the Special Practices of the Hellenic Corporate Governance Code issued 

by the Hellenic Corporate Governance Council during the reporting period.  

2.12.1 Corporate Governance Code 

The Company applies the Hellenic Corporate Governance Code of the Hellenic Corporate Governance Council (HCGC) 

(June 2021). 

The Hellenic Corporate Governance Code is posted on the website of the Hellenic Corporate Governance Council 
HCGC Hellenic Corporate Governance Code, as well as on the corporate website  Gr. Sarantis SA Hellenic Corporate 
Governance Code (2021).  

The Hellenic Corporate Governance Council (HCGC) was established in 2012 as a non-Profit Company with the joint 
initiative of the Hellenic Federation of Enterprises (SEV) and the Athens Stock Exchange (ATHEXGROUP). Since then, 
the Hellenic Banking Association in 2018 and the Hellenic Fund and Asset Management Association in 2019 became 
Regular Members of the HCGC. The purpose of the HCGC is to continuously increase the credibility of the Greek 
market among domestic and international investors and to improve the competitiveness of Greek corporations. It 
functions as a specialized body for disseminating the principles of corporate governance and seeks to develop a 
culture of good governance in the Greek economy and society.  

2.12.2 The General Assembly of the Shareholders 

Operation Items of the General Assembly 
The General Assembly of the shareholders is the supreme body of the Company. It is entitled to decide upon any 
subject, whereas its decision constitutes commitment even for the absent or opposing shareholders. The General 
Assembly is temporarily chaired by the Chairman of the BoD, who, through a specific procedure, provides for the 
election of the ordinary Chairman and the Secretary of the General Assembly. The responsibility of the General 
Assembly is to take decisions regarding all subjects submitted to it, whereas it is the only competent body to decide 
on issues mentioned in article 117 of L.4548/2018 and specifically the following: 

o amendments of the articles of association including capital changes;  
o the election of the BoD members, the auditors and the determination of their fees. Pursuant to article 

10 of the articles of association, the election of BoD directors to substitute vacancies due to death, 
resignation or deposition is also excluded;  

o the approval of overall management in line with article 108 of L. 4558/2018 and the discharge of auditors; 
o the approval of Annual Consolidated financial statements; 
o the allocation of the annual profits;  
o the approval of remuneration or advance payment of remuneration according to article 109 of Law 

4548/2018;  
o the issuance of convertible loan;  
o the approval of the remuneration policy and report;  
o the cases of merger, split, transformation, revival, extension or dissolution of the company; 
o the appointment of liquidators 

 
The Company has adjusted the provisions of its articles of association which are subject to the provisions of L. 
4548/2018, such as the aforementioned decisions requiring an increased quorum (2/3) and a majority (2/3 of those 
present). Amendment of other provisions by simple quorum (1/5) and a majority (50% +1 of those present). 
 
Communication with Shareholders and potential Shareholders 
The Company operates a website which presents subjects and information concerning the shareholders in both the 
Greek and the English language.  
 
The contact details of both the Chairman of the Company and the manager of the investor relations and shareholders 
department are at the disposal of the shareholders for direct communication.  
 
In case institutional shareholders wish to get acquainted with the Group, they may contact the Manager of the 
Investor Relations and Shareholders Department who will handle the arrangement of a relevant presentation 
meeting.  
 

https://sarantisgroup.com/media/ha4djdjd/hellenic-code-of-corporate-governancejune-2021.pdf?t=1624350074737
https://www.sarantisgroup.com/media/ha4djdjd/hellenic-code-of-corporate-governancejune-2021.pdf
https://www.sarantisgroup.com/media/ha4djdjd/hellenic-code-of-corporate-governancejune-2021.pdf


 

 

32 ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

Regarding the procedure of holding the General Assembly, the company is subject to the provisions of the national 
ƭŜƎƛǎƭŀǘƛƻƴ ŀƴŘ Ǉƻǎǘǎ ƻƴ ƛǘǎ ǿŜōǎƛǘŜ ŀƭƭ ǘƘŜ ǊŜǉǳƛǊŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ DǊŜŜƪ ŀǎ ǿŜƭƭ ŀǎ ƛƴ 9ƴƎƭƛǎƘ ŦƻǊ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ 
convenience. 
 
Conditions for the Participation of Shareholders in the General Assembly 
Law 4548/2018, in article 124 and Law 4569/2018, in article 14, define the conditions for the participation of 
shareholders in the General Assembly. 
 
In particular:  

o Any natural person or legal entity having a shareholder status on the fifth day (date of registration) 
before the General Assembly has the right to participate. 

o For the cases of repeated or postponed General Assemblies, the deadlines of article 130 L. 
4548/2018 apply. 

o Shareholder status is evidenced through information obtained from the Central Deposition, as well 
as through by any legal means. 

o There is no requirement for the shareholders to block their shares in order to participate in the 
General Assemblies. 

 
{ƘŀǊŜƘƻƭŘŜǊǎΩ wƛƎƘǘǎ 
[ŀǿ прпуκнлмуΣ ƛƴ ŀǊǘƛŎƭŜ мноΣ ŘŜŦƛƴŜǎ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǊƛƎƘǘǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ DŜƴŜǊŀƭ !ǎǎŜƳōƭȅ ŀƴŘ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǘƘŜ 
information that the company is obliged to provide to its shareholders. Specifically, the company is obliged to post 
on its website, from the publication of the invitation and until its convocation, the information provided for in article 
121 of L. 4548/2018 regarding: 

o the procedure for the exercise of the right to vote through a representative 
o the information regarding the exercise of minority rights pursuant to paragraphs 2, 3, 6 and 7 of 

article 141, L. 4548/2018 
o the availability of representation appointment and revoking forms 
o the decision drafts on items of the agenda 
o the total number of shares and voting rights on the date of the invitation 
o the alternative way of providing representation appointment and revoking forms, free of charge, in 

cases of inability to obtain them online 
 
For cases of participation through a representative, article 128 of L. 4548/2018 applies. The appointment, revoking 
and replacement of a representative are submitted to the Company in writing at least 48 hours before the General 
Assembly. In case of non-compliance, the non-compliant shareholder may participate in the General Assembly unless 
the General Assembly refuses his participation for a significant reason. The representative votes in accordance with 
the instructions of the shareholder, if any. Non-compliance of the representative with the instructions does not affect 
the validity of the decisions of the General Assembly. The representative is obliged to disclose to the Company, before 
the beginning of the General Assembly, any case of serving interests other than those of the represented shareholder. 
The rights of the minority shareholders and the way to exercise them are defined in articles 141 to 144 of L. 
4548/2018. 

2.12.3 Board of Directors and Committees 

The Company is governed by the Board of Directors, which is elected by the General Assembly, in the context of the 

Articles of Association of the Company and the national legislation. The changes in the Board of Directors during the 

year 2025 are as follows: 

 

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ applicable corporate governance framework, including Law 

4706/2020, Law 5178/2025 and the related regulatory acts, on 17 December 2025 Mr. Christos Varsos, Group Chief 

Financial Officer, and Mr. Evangelos Siarlis, Group Chief Human Resources Officer, submitted their resignations from 

their positions as members of the Board of Directors. 

 

This change relates exclusively to the composition of the Board of Directors and does not affect their executive 

ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ǿƘƛŎƘ ǘƘŜȅ ŎƻƴǘƛƴǳŜ ǘƻ ǇŜǊŦƻǊƳ ƴƻǊƳŀƭƭȅΣ ƴƻǊ ǘƘŜƛǊ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ 9ȄŜŎǳǘƛǾŜ 

Committee. 
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CƻƭƭƻǿƛƴƎ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ .ƻŀǊŘΩǎ ŎƻƳǇƻǎƛǘƛƻƴ ŀƴŘ ŎƻƭƭŜŎǘƛǾŜ ŎƻƳǇŜǘŜƴŎŜΣ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ and Nominations 

Committee recommended maintaining the eight-member structure without replacing the resigning members, with a 

view to strengthening the proportion of independent non-executive members and enhancing the representation of 

the underrepresented gender. 

 

The Committee confirmed that all remaining members satisfy the individual suitability criteria and that the revised 

composition ensures collective adequacy, effective oversight of the Group and alignment with the principles of sound 

corporate governance and international best practices. 

 

Following the above changes, the Board of Directors was reconstituted as a body comprising eight (8) members. Four 

(4) of them are independent non-executive members (50% of the total), exceeding the minimum requirements set by 

Law 4706/2020, while the representation of the underrepresented gender amounts to 37.5% (3 out of 8 members), 

in compliance with both current and forthcoming statutory requirements. The term of office of the Board of Directors 

expires on 20 December 2027. 

Effective as of December 17, 2025, the new composition of the Board of Directors is as follows: 
1. Kyriakos Sarantis - Chairman, Executive Director 
2. Grigorios Sarantis - Vice Chairman, Non-Executive Director 
3. Ioannis Bouras - Chief Executive Officer, Executive Director 
4. Konstantinos Rozakeas - Non-Executive Director 
5. Michalis Imellos - Independent Non-Executive Director 
6. Maria Ioanna Politopoulou - Independent Non-Executive Director 
7. Angeliki Samara - Independent Non-Executive Director 
8. Alexandra Gren - Independent Non-Executive Director 

 

There was no change in the composition of the Board of Directors' committees. 

 

The Audit Committee remains as it was, consisting mainly of independent and non-executive members of the Board 

of Directors, is three members in total, has been constituted as follows, and has selected the Chairman after the 

relevant vote:  

 

Audit Committee  

The Audit Committee is a three-member committee of the Board of Directors, consisting mainly of independent 

non-executive members, and has been formed as follows: 

o Michalis N. Imellos, Independent Non-Executive Member, Chairman 

o Konstantinos P. Rozakeas, Non-Executive Member, Member 

o Angeliki D. Samara, Independent Non-Executive Member, Member 
 

Remuneration and Nominations Committee 

The Remuneration and Nominations Committee remains as appointed by the Board of Directors and consists of:   

o Maria Ioanna G. Politopoulou, Independent Non-Executive Member of the Board of Directors, Chairwoman 

o Konstantinos P. Rozakeas, Non-Executive Member of the Board of Directors, Member   

o Angeliki D. Samara, Independent Non-Executive Member of the Board of Directors, Member 

 

ESG Committee 

 The ESG Committee remains as appointed by the Board of Directors and consists of: 

o Aleksandra Gren of Andrzes, Independent Non-Executive Member, Chairwoman 

o Michail Imellos of Nikolaos, Independent Non-Executive Member, Member 

o Maria Ioanna Politopoulou of Georgios, Independent Non-Executive Member, Member  

The term of the Committee will coincide with the term of the Board of Directors.  

 

The current Board of Directors consists of 8 (eight) members and has a four-year term of office (in accordance with 

the provisions of article 85 of Law 4548/2018). Two (2) of the Board members are executive members, two (2) non-

executive members and four (4) are independent members.  
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The following table presents the members of the Board of Directors, the capacity and relation of each member, their 

participation in committees, the changes within the reference period, their total term (from the date the company 

was listed in the Athens Stock Exchange) as well as the beginning and the end of the term for the reference period. 

 

                   Committees  

SN  Name Capacity   Relation   
Term 

(years)  
Beginning of 

term   
End of     term    Audit  

Remuneration  
& 

Nominations  
ESG 

Composition  of the  Board of Directors    

1 
*Kyriakos P. 
Sarantis 

Chairman  
Executive 
Member  

32 20/12/2023  20/12/2027          

2 
*Grigoris P. 
Sarantis  

Vice-Chairman  
Non-Executive 
Member  

32  20/12/2023  20/12/2027        

3 Ioannis K. Bouras CEO  
Executive 
Member 

4  20/12/2023  20/12/2027          

4 
Christos A. 
Varsos 

CFO   
Executive 
Member 

3  20/12/2023  17/12/2025          

5 
Evangelos A. 
Siarlis 

Director of Human 
Resources  

Executive 
Member 

4  20/12/2023  17/12/2025          

6 
Konstantinos P. 
Rozakeas 

Member 
Non-Executive 
Member 

27  20/12/2023  20/12/2027  Member Member   

7 
Michael N. 

Imellos 
Member 

Independent 
Non-Executive 
Member 

3  20/12/2023  20/12/2027  Chairman    Member 

8 
Maria Ioanna G. 

Politopoulou 
Member 

Independent 
Non-Executive 
Member 

3  20/12/2023  20/12/2027    Chairwoman Member 

9 
Aggeliki D. 

Samara 
Member 

Independent 
Non-Executive 
Member 

3  20/12/2023  20/12/2027  Member Member   

10 Aleksandra Gren Member 
Independent 
Non-Executive 
Member 

2  28/03/2024  20/12/2027      Chairwoman 

* ¢ƘŜƛǊ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛǎ ǎƛƴŎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƭƛǎǘƛƴƎ ƛƴ ǘƘŜ !ǘƘŜƴǎ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ ƛƴ мффпΦ 

 
 
The following table presents the professional commitments of the members of the Board of Directors other than their 
duties in the Group. 
 

Name Capacity Professional commitments 

Kyriakos P. Sarantis 
Chairman 
Executive Member 

SARKK S.A. (Vice Chairman) 
DIRTY LAUNDRY (Vice Chairman)  
THINALOS KYKLADON S.A. (Chairman & CEO) 

Grigoris P. Sarantis 
Vice Chairman 
Non-executive ɾember 

SARKK S.A. (Chairman & CEO) 
ZAKIS ɾ.L.T.D. (Administrator) 
POLYAGROKTIMA GI MAS (Administrator) 

Ioannis K. Bouras 
Executive Member 
CEO 

- 

Evangelos A. Siarlis 
Executive Member 
CHRO 

- 

Christos A. Varsos  
Executive Member 
CFO   

- 

Konstantinos P. 
Rozakeas 

Non-Executive Member LENIDI S.A. (BoD Chairman) 

Michael N. Imellos 
Independent Non-
Executive Member 

Non-Executive Member of BoD of Coca-Cola HBC Finance BV till August 2024  
Providing consulting services to private equity firms 
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Maria Ioanna G. 
Politopoulou 

Independent  

Non-Executive Member 

Independent Non-Executive member of the BoD of ERB Cyprialife/ERB Asfalistiki in 

Cyprus and Cyprialife Greece 

Non-Executive member of the BoD of HDBI. 

Board Member of Junior Achievement Greece, The Wharton Club of Greece, the 

Hellenic-Dutch Association of Commerce & Industry  

ɾŜƳōŜǊ ƻŦ the Leadership Committee of the American ς Hellenic Chamber of 

Commerce. 

Aggeliki D. Samara 
Independent Non-
Executive Member 

Assistant Professor of Accounting in the Department of Accounting and Finance of the 
School of Business Administration of the University of Macedonia.  
Chairwoman of the Examination Committee of SOEL (Institute of Certified Public 
Accountants of Greece) for the conduct of the Professional Examinations of Certified 
Public Accountants.  
Member of the Quality Control Committee of the Greek Institute of Certified Public 

Accountants (SOEL). 

Independent Non-Executive Chair of the Board of Directors of PPA S.A. and Chair of its 

Remuneration and Nominations Committee,  

Independent non-executive member of the Board of Directors and a member of the 

Audit Committee of Alpha Real Estate Services S.A. and AlphaLife AAEZ,  

Member of the Board of Directors of Dotsoft S.A. 

Alexandra A. Gren 
Independent Non-
Executive Member 

Head of GFS Poland 
Non-Executive Member of Board of Directors  of mBank S.A  
Chairwoman of Ϧол҈ /ƭǳō tƻƭŀƴŘέ 

 
* It is noted that Mr. Christos Varsos and Mr. Evangelos Siarlis resigned from the Board of Directors on December 17, 2025, and were not 
replaced. 

 

¢ƘŜ ŎǳǊǊƛŎǳƭǳƳ ǾƛǘŀŜ ƻŦ ŜŀŎƘ ƳŜƳōŜǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǇƻǎǘŜŘ ƻƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜ 
https://www.sarantisgroup.com/the-group/leadership/board-of-directors/. In particular: 
 

Kyriakos Sarantis, Chairman of the Board, Executive Member  

Born in Athens and studied at the Athens University of Economics and Business. He is also a graduate of Athens 

College. His vision and business thinking brought significant development in the company making it one of the leading 

consumer companies in Europe. He has repeatedly produced sustained revenue, operational performance and 

profitability within dynamic and changing markets, building shareholder value, driving vision, and achieving critical 

ǎǘǊŀǘŜƎƛŎ ƎƻŀƭǎΦ IŜ ƛǎ ǊŜƴƻǿƴŜŘ ŦƻǊ Ƙƛǎ ƘŜŀƭǘƘȅ ŀƴŘ ǇǊŀŎǘƛŎŀƭ ƳŀƴŀƎŜƳŜƴǘ ǎǘȅƭŜ ŎŜƴǘŜǊŜŘ ƻƴ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ŦǳƭŦƛƭƭƳŜƴǘ 

and advancement. 

 

Grigoris Sarantis, Vice Chairman, Non - Executive Member  

Had been the Chief Executive Officer of the joint venture between THE ESTEE LAUDER COMPANIES and GR. SARANTIS 

{Φ!Φ ǎƛƴŎŜ ƛǘǎ ŜǎǘŀōƭƛǎƘƳŜƴǘ ǳƴǘƛƭ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴ WǳƴŜ нлннΦ IŜ ǿŀǎ 

born in Athens and studied at Athens Law School. He is also a graduate of Athens College. His decisive executive 

leadership and vision has helped bring accelerated growth for both Sarantis Group and The Estee Lauder JV. He is a 

results-focused and effectual leader with a proven ability to deliver improvements to product quality, market 

positioning, customer relationships and financial performance. He adopts a motivational management style able to 

build and retain highly motivated teams. 

 

Ioannis Bouras, CEO, Executive Member 

Since May 2024, Giannis Bouras is appointed as Group Chief Executive Officer and is in charge of the overall 

management of the Group and its strategy. A passionate visionary FMCG professional with experiences around 

different categories (food, personal care, and beauty), different countries and regions.  Focus on brands and people 

in the business and working hard, on a daily basis with everyone in the organization to deliver business objectives and 

create value for all stakeholders. Experienced with all channels, modern retailers, traditional trade stores and digital. 

Proven record on leading teams in a volatile environment with effective communication and engagement. Efficient 

and productive, leading by example with front line leadership style, always positive, energetic, solution and action 

oriented. His 20 years work experience in the FMCG sector is a privilege for the Group. He worked across many 

ŎƻǳƴǘǊƛŜǎ ǘƘǊƻǳƎƘ ŎƻƳǇŀƴƛŜǎ ǎǳŎƘ ŀǎ aLb9w±! {Φ!Φ ŀƴŘ t½ /ǳǎǎƻƴǎΦ IŜ ƘƻƭŘǎ ŀ ōŀŎƘŜƭƻǊΩǎ ƛƴ ŎƘŜƳƛŎŀƭ ŜƴƎƛƴŜŜǊƛƴƎ, 

ŀƴ a.! ƳŀǎǘŜǊΩǎ ŘŜƎǊŜŜΣ ǿƘƛƭŜ ƘŜ ŎƻƳǇƭŜǘŜŘ ǘƘŜ Lb{9!5 LƴǘŜǊƴŀǘƛƻƴŀƭ 5ƛǊŜŎǘƻǊǎ tǊƻƎǊŀƳ ŘǳǊƛƴƎ нлмфΦ 

 

https://www.sarantisgroup.com/the-group/leadership/board-of-directors/
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Christos Varsos, CFO, Executive Member until December 17, 2025 

Appointed as Group Chief Financial Officer in June 2023, coming from EY Greece where he was a Partner in Consulting 

Services, while in the past he has led the CFO Consulting Services for Greece and Southeast Europe. With almost three 

decades of accumulated professional experience, he was CFO for leading companies in Greece and Europe. Prior to 

joining EY, he was Regional Finance Director for Central Europe and Italy, CFO for Switzerland and Group Financial 

Planning and Analysis Director at Coca-Cola HBC. Previously, he was CFO in a shipping company of Greek interests, 

where he led its Initial Public Offering on the London Stock Exchange. He started his career as an auditor in London 

and Athens. He holds a degree in Banking and Financial Management from the University of Piraeus, and he is a Fellow 

Chartered Certified Accountant from the Association of Chartered Certified Accountants (ACCA), in the United 

Kingdom. 

 

Evangelos Siarlis, Group HR Director, Executive Member until December 17, 2025 

Evangelos Siarlis joined Sarantis family as Group HR Director in November 2016. After successfully serving the Group 

for almost 6 years he has been appointed as Group Chief Human Resources Officer since April 2022. He had also been 

an executive member of the Board of Directors from April 2022 until December 17, 2025. During his professional 

journey in the company, he has led the HR development and digitalization, as well as the alignment of People agenda 

with strategic objectives. Characterized by strong leadership and management skills, Evangelos has extensive 

knowledge in building successful teams in diverse workplaces fueling organizational growth and high-performance 

culture. His more than eighteen-year experience in the FMCG sector and his thorough business acumen is a privilege 

for the Group since he is contributing significantly to our business results. Prior to this role, Evangelos was Head of 

Human Resources in Minerva S.A., a member of PZ Cussons Group. He holds a Bachelor Degree in Economics from 

Aristotelian University of Thessaloniki and a Master Science Degree in Strategic Human Resources Management from 

ALBA. 

  

Konstantinos Rozakeas, Non-Executive Member, Member of the Audit Committee and the Nominations and 

Remuneration Committee 

He has been a member of the Group since 1995 and played a key role in the formulation and implementation of the 

Group's development strategy and progress as Financial Director until June 2023. He has 12 years of previous 

experience as a Chartered Accountant (at SOL) and as a Business Consultant (at ARTHUR ANDERSEN). He is a graduate 

of the Athens University of Economics and Business and  has attended INSEAD Business School's senior management 

program (AMP) and Corporate Financial Strategy in Global Markets (CFSGM). 

 

Michalis Imellos, Independent Non-executive Member, Chairman of the Audit Committee, Member of the ESG 

Committee   

Michalis Imellos has many years of executive experience in the financial management of multinational companies, in 

auditing, as well as a non-executive member and financial advisor of companies in sectors such as consumer goods 

and technology. Since April 2021, he has been serving as a non-executive director for Coca-Cola HBC Finance BV, the 

financing arm of Coca-Cola HBC, which is a FTSE-100 UK-listed multinational Beverages Group (CCH: LN) based in 

Switzerland. In addition, he has been serving as advisor in private equity entities, as well as a coach & mentor for 

newly appointed finance directors. Between 2008 and 2021 he held several roles at Coca-Cola HBC, including serving 

as Chief Financial Officer for 9 years, as well as Interim Chief Executive Officer. From 1997 he worked at Xerox for 11 

years, in various finance management roles, including M&A Director and Divisional Finance Director at the company's 

European headquarters in the UK. He began his career in financial auditing with Ernst & Young. He is a UK-qualified 

Fellow Member of the Institute of Chartered Accountants in England & Wales and a graduate of the Physics 

Department of the National & Kapodistrian University of Athens. 

 

Marianna Politopoulou, Independent Non-Executive Member, Chairwoman of the Nominations and Remuneration 

Committee, Member of the ESG Committee   

Marianna Politopoulou holds an MBA from the Wharton School ς University of Pennsylvania and an MSc in Civil 

Engineering from the National Technical University of Athens. 

ɹƴ ƘŜǊ ол-year professional career in Greece and abroad, she has held several CEO and senior management positions, 

at among others, NN Hellas where she also managed the acquisition and merger of Metlife in Greece, National Bank 

of Greece, Eurobank, Inchcape Hellas Group, Credit Agricole Indosuez Luxembourg and Honeywell Europe Brussels. 
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During her diverse experience she achieved significant profitability and growth while transformed the operating 

model and corporate culture focusing on people, governance, customer experience, innovation, technology and 

digitization. 

Marianna Politopoulou is an Independent Non-Executive member of the BoD of Gr.Sarantis, of ERB Cyprialife/ERB 

Asfalistiki in Cyprus and Cyprialife Greece and is a Non-Executive member of the BoD of HDBI. 

She also sits on the boards of Junior Achievement Greece, The Wharton Club of Greece, the Hellenic-Dutch 

Association of Commerce & Industry and is a member of the Leadership Committee of the American ς Hellenic 

Chamber of Commerce. 

 

Angeliki Samara, Independent Non-Executive Member, Member of the Audit Committee and the Nomination and 

Remuneration Committee 

Angeliki Samara is an Assistant Professor of Accounting in the Department of Accounting and Finance at the School 

of Business Administration, University of Macedonia. She holds a degree in Economics from the Aristotle University 

ƻŦ ¢ƘŜǎǎŀƭƻƴƛƪƛΣ ŀ aŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƛƴ !ǇǇƭƛŜŘ 9ŎƻƴƻƳƛŎǎ ŀƴŘ CƛƴŀƴŎŜ ǿƛǘƘ ŀ ǎǇŜŎƛŀƭƛȊŀǘƛƻƴ ƛƴ !ǇǇƭƛŜŘ !ŎŎounting and 

Auditing from the National and Kapodistrian University of Athens, and a PhD in Accounting from the University of 

Surrey (UK). She also holds a postgraduate professional training qualification from the Institute of Certified Public 

Accountants of Greece (IESOEL). 

Dr. Samara has extensive professional experience in accounting, financial reporting, and auditing supervision. She 

currently serves as Independent Non-Executive Chair of the Board of Directors of PPA S.A. and Chair of its 

Remuneration and Nominations Committee. She is also an independent non-executive member of the Board of 

Directors and a member of the Audit Committee of Alpha Real Estate Services S.A. and AlphaLife AAEZ, as well as a 

member of the Board of Directors of Dotsoft S.A. 

In addition, she is a member of the Quality Control Committee of the Greek Institute of Certified Public Accountants 

(SOEL). She served for ten years as a member of the Quality Control Council (SPE) of the Accounting Standardization 

and Auditing Committee (ELTE), participated as an expert in a European twinning programme on accounting and 

auditing standards and corporate governance, and contributed to the working group of the General Accounting Office 

of the State for the development of a new Chart of Accounts for the General Government. She is currently Chair of 

the SOEL Examination Committee responsible for the Professional Examinations of Certified Public Accountants. 

Dr. Samara has also participated in ELTE working groups for the transposition of Directive (EU) 2022/2464 on 

corporate sustainability reporting (Corporate Sustainability Reporting Directive ς CSRD) and has attended specialized 

seminars organized by the Committee of European Auditing Oversight Bodies (CEAOB) on sustainability reporting 

assurance. She regularly participates in national and international accounting and auditing conferences. Her research 

interests include financial reporting, International Financial Reporting Standards (IFRS), accounting and auditing, 

audit committees, and ESG. Her research has been presented at international academic conferences and published 

in well-regarded scientific journals. 

 

Alexandra Gren, Independent Non-Executive Member, Chairwoman of the ESG Committee 

Alexandra Gren, is a senior executive with 25 years of experience in the financial services technology and banking 

ǎŜŎǘƻǊΦ tǊƛƻǊ ǘƻ ƘŜǊ ǊƻƭŜ ŀǎ ƘŜŀŘ ƻŦ DC{ tƻƭŀƴŘΣ aǊǎΦ DǊŜƴ ǎŜǊǾŜŘ ŀǎ CƛǎŜǊǾ tƻƭŀƴŘΩǎ ƳŀƴŀƎƛƴƎ ŘƛǊŜŎǘƻǊ ŀƴŘ ōƻŀǊŘ 

member for 17 years, leading digital transformations within the banking industry across the EMEA region. Earlier she 

held business consultant roles with ING Direct Italy launching the first direct bank in Italy, SCA part of Fidelity 

Information Systems in the US and Royal Bank of Canada. 

 

Alexandra Gren serves as a non-executive director with mBank S.A. and served as a non-executive director with Erste 

Bank Hungary. She holds a MSc degree from London School of Economics and BA from University of British Columbia. 

She has completed a number of organizational leadership, ESG and negotiations programs at Harvard Business School, 

Center for Leadership and Stanford Graduate School of Business. 

She is the winner of the Goldman Sachs & Fortune Global Women Leaders Award in the US in 2018. In 2019, Mrs. 

DǊŜƴ ǿŀǎ ƴŀƳŜŘ Dƭƻōŀƭ !ƳōŀǎǎŀŘƻǊ ŀƴŘ ƳŜƴǘƻǊ ōȅ .ŀƴƪ ƻŦ !ƳŜǊƛŎŀ ŦƻǊ ǘƘŜ .ƻ!Ωǎ Dƭƻōŀƭ !ƳōŀǎǎŀŘƻǊǎ tǊƻƎǊŀƳ 

ŀŘǾŀƴŎƛƴƎ ǿƻƳŜƴΩǎ ŜŎƻƴƻƳƛŎ ŜƳǇƻǿŜǊƳŜƴǘΦ Lƴ 2016 and 2018, she was recognized by London-based Banking 
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Technology Awards and FemTech Leaders in Top 10 women in technology. Invited to the Fortune Most Powerful 

Women-US Department of State Global Mentoring Partnership in 2015 pairing international women leaders with 

Fortune 500 women CEOs in the US. Awarded tƘŜ ά.ǳǎƛƴŜǎǎ tŜǊǎƻƴŀƭƛǘȅ ƻŦ нлнмέ ōȅ ǘƘŜ CŜŘŜǊŀǘƛƻƴ ƻŦ tƻƭƛǎƘ 

Entrepreneurs. A committed supporter of mentoring and leadership empowerment programs with άVital Voicesέ, US-

based women leadership NGO and UK-founded 30% Club through her role as the co-Chair of ά30% Club PolanŘέ. 

  
The BoD members are elected ς ŀǇǇƻƛƴǘŜŘ ōȅ ǘƘŜ DŜƴŜǊŀƭ !ǎǎŜƳōƭȅ ǘƘǊƻǳƎƘ ǎƛƳǇƭŜ ǉǳƻǊǳƳ όмκрύ ŀƴŘ ƳŀƧƻǊƛǘȅ όѹ Ҍм 

of those present). In case of resignation, death or loss of the status of the member or members of the Board of 

Directors in any other way, the remaining members can decide to continue the administration and representation of 

the company even without the replacement of the vacancies on the condition that the number of the remaining 

members exceeds half the number of the members prior to the occurrence of these events. In any case, the remaining 

members are not allowed to be less than three (3).  

 

The BoD convenes regularly depending on the needs of the Company and the items to be settled and at least once a 

month. The Secretary of the Board of Directors holds the minutes of the Board of Directors and the Committees. The 

following table summarizes the number of meetings and participation rates of the Board of Directors and its 

Committees during the reference period, that is 1/1-31/12/2025. 

 

     
BoD Meetings and  

participation 

Audit 
Committee 

Meetings and  
participation 

Remuneration 
& Nominations 

Committee 
Meetings and 
participation 

ESG 
Committee 
Meetings  

and 
participation 

  
Number of meetings 1/1-
31/12/2025 

7 9 5 4 

Kyriakos P. 
Sarantis 

Chairman 
Executive 
Member 

7/7 100%             

Grigorios P. 
Sarantis   

Vice-chairman 
Non-executive 
member 

7/7 100%             

Ioannis K. 
Bouras 

CEO 
Executive 
Member 

7/7 100%             

*Christos A. 
Varsos 

Chief Financial     
Officer 

Executive 
Member 

6/6 100%             

*Evangelos A. 
Siarlis 

Group Human 
Resources 
Director  

Executive 
Member 

6/6 100%             

Konstantinos P. 
Rozakeas Member 

Non-Executive 
Member 7/7 100% 9/9 100% 5/5 100%     

Michael N. 
Imellos 

Member 
Independent      
Non-Executive 
Member 

7/7 100% 9/9 100%     4/4 100% 

Maria Ioanna G. 
Politopoulou   

Member 
Independent        
Non-Executive 
Member 

7/7 100%     5/5 100% 4/4 100% 

Aggeliki D. 
Samara Member 

Independent      
Non-Executive 
Member 

7/7 100% 9/9 100% 5/5 100%     

Alexandra A. 
Gren 

Member 
Independent     
Non-Executive 
Member 

7/7 100%         4/4 100% 

 
* It is noted that Mr. Christos Varsos and Mr. Evangelos Siarlis resigned from the Board of Directors on December 17, 2025, and were not 
replaced.  Therefore, they did not participate in the last meeting of the Board of Directors for the year 2025. 
 

¢ƘŜ /ƻƳǇŀƴȅΩǎ wŜƎǳƭŀǘƛƻƴ ƻŦ hǇŜǊŀǘƛƻƴΣ ŀ ǎǳƳƳŀǊȅ ƻŦ ǿƘƛŎƘ ƛǎ ǇƻǎǘŜŘ ƻƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜ {ǳƳƳŀǊȅ ƻŦ ǘƘŜ 
Regulation of Operation Gr. Sarantis S.A. describes in detail the operation of the Board of Directors, its powers, 
authorities and duties, the authorities of the executive members, the non-executive members and the independent 
members. Reference is made to the authorities of the Chairman and the Vice-chairman. 
 
The Management has established a policy and procedure to prevent and address conflicts of interests. The goal of 
the Policy is to set the framework of identifying, assessing, managing and preventing cases of conflicts of interests, so 

https://sarantisgroup.com/media/51ifo2sh/summary-of-the-company-s-operating-regulation.pdf
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that the administrative bodies of the Company can make prudent, objective and independent decisions in favor of 
the Company and the fulfilment of its aims, and that the due diligence of the members of the bodies and the 
promotion of the corporate interest is ensured. The Procedure reflects the principles and procedures that the 
Company adopted in order to fulfil its legal obligations to keep and implement effective administrative procedures 
and audit mechanisms to prevent, identify and manage existing and potential conflicts of interest within its activities.  
 
The Management has taken care of adopting the compliance procedure regarding the transactions with related 
parties in line with article 14 of Law 4706/20 and of the obligations arising regarding the recognition, monitoring and 
disclosure of the Company's transactions with related parties. 
 
The rules regarding the recognition, monitoring and disclosure of transactions with related parties are based on Law 

4548/2018 and in particular Articles 99-101, International Accounting Standards / International Financial Reporting 

Standards and more specifically IAS 24 "Related Party Disclosures" and IAS 27 "Consolidated and separate financial 

statements" and the instructions of the Hellenic Capital Market Commission (Circular 45 / 21/7/2011 "Transactions 

of a listed company with related parties"). 

 
The monitoring of transactions between the Company and its related parties is carried out on a continuous basis by 

the Finance Department. The Finance Department is responsible for ensuring compliance with the applicable legal 

framework governing intra-group transactions, overseeing the procedures relating to agreements or written 

contracts between related entities, as well as justifying and documenting such transactions through the calculation 

of prices for products and services (provided or received). The Company's Board of Directors evaluates and updates, 

on an annual basis the criteria applied for the identification of the Company's transactions with related parties and 

the fulfillment of the criteria in order to exclude an impending transaction from the restrictions of Law 4548/2018.  

 

The competent body, for taking the relevant decision on the preparation of Intragroup Transaction and the granting 

of the relevant license, is the Board of Directors of the Company. The competence of the Board of Directors for the 

issuance of a license is exercised collectively and cannot be assigned to one or more persons, members of the Board 

of Directors or not. 

 

The Board of Directors may issue a license, which is valid for six (6) months. On repetitive contracts with the same 

person, a single contract can be issued, which defines the characteristics of the contracts and is valid for one (1) year.  

 

The Board of Directors announces the issuance of a license for the preparation of the Intragroup Transaction. This 

announcement is submitted to the publicity provided by Law 4548/2018 before the completion of the transaction. 

 

Within ten (10) days from the publication of the announcement of the granting of the above license by the Board of 

Directors, shareholders representing one twentieth (1/20) of the paid-up share capital, may request the convening of 

a General Meeting to decide on the issue of licensing. The contract for which a license was granted by the Board of 

Directors is considered final only after the expiration of the deadline of ten (10) days or the receipt of the license from 

the General Meeting or the written statement of all shareholders to the Company that it is not provided to request 

the convening of the General Assembly. 

 

If the Intragroup Transaction has already been concluded until the General Meeting has been authorized, then the 

General Meeting is canceled if it is opposed by shareholders representing one twentieth (1/20) of the capital 

represented at the General Meeting. In the event that the transaction concerns a shareholder of the Company, the 

specific shareholder does not participate in the voting of the General Meeting and is not calculated for the formation 

of the quorum and the majority. Similarly, other shareholders do not participate in the voting with whom the 

counterparty is associated with a relationship subject to paragraph 2 of article 99 of Law 4548/2018. This paragraph 

does not apply if the permission of the Board of Directors was given with the consent of the majority of its 

independent members. 

In any case, the issuance of the license by the General Meeting is canceled, if it is opposed by shareholders 

representing one third (1/3) of the capital represented at the meeting.  
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If the permission to conclude the contract was given by the General Meeting, any amendments may be made with 

the permission of the Board of Directors, unless the General Meeting reserved the right to provide the permission to 

them as well.  

 

¢ƘŜ ŘŜŎƛǎƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻǊ ǘƘŜ DŜƴŜǊŀƭ aŜŜǘƛƴƎ όŀǎ ǘƘŜ ŎŀǎŜ Ƴŀȅ ōŜύ ƛǎ ǘŀƪŜƴ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǳŘƛǘƻǊΩǎ 

report or auditing company or other independent third party to the Company, which assesses whether the transaction 

is fair and reasonable for the Company and its shareholders that are not a related party, including the Company's 

minority shareholders, and explains the assumptions on which it is based, together with the methods used. The 

persons of paragraph 2 of article 99 of Law 4548/2018 do not participate in the preparation of the specific report.  

 

Except in the case that the Board of Directors has granted the permission for the preparation of the Intragroup 

Transaction, the Board of Directors announces the issuance of permission for the preparation of the Intragroup 

Transaction by the General Meeting, as well as the non-expiration of the ten (10) days according to the above. This 

announcement is submitted to the publicity provided by Law 4548/2018 before the completion of the Intragroup 

Transaction. Inaccuracy of the announcement is not opposed to third parties, unless the Company proves that the 

third parties were aware of this inaccuracy. The announcement includes at least some information:  

- as to the nature of the Company's relationship with the related party  

- the date and value of the Intragroup Transaction  

- any other information necessary to assess whether the transaction is fair and reasonable to the Company 

and its non-affiliated persons, including minority shareholders.  

 

The announcement is accompanied by the report of the accountant auditor or auditing company according to the 

above. The transaction concluded between the person affiliated with the Company and its subsidiary is also submitted 

in the publicity formalities.  

 

The provisions of this procedure are without prejudice to the obligations of disclosure of preferential information, as 

referred to in Article 17 of Regulation (EU) No 596/2014 of the European Parliament and of the Council. 

 

In compliance with the regulations of Law 4706/2020 and the Hellenic Corporate Governance Code, the Management 

has provided for the generation of an Assessment for the Members of the Board of Directors and its Committees. The 

assessment is carried out every year. In this context, the Nominations and Remuneration Committee assesses the 

structure, composition and performance of the bodies, as well as the skills, knowledge and experience of their 

members and submits proposals ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊs. The assessment in both cases is conducted by 

filling in appropriate questionnaires. Once the Board of Directors is aware of the results of the assessment, the actions 

to be implemented are formed. In case decisions are made on corrective actions following the assessment, the 

Remuneration  and Nominations Committee makes sure that these are properly implemented and the 

implementation thereof is monitored by the Chairman of the Board of Directors. The most recent aforementioned 

evaluation conducted did not reveal any significant findings. 

 
(b) Committees 
(b1) Executive Committee  
In addition to the provisions of the law, the company has established an Executive Committee. It is chaired by the 
/ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ ŀƴŘ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎƻǊŜ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ƻƴ ŎŀǎŜ-by-case basis the pertinent 
directors of the Business Unƛǘǎ ǇŀǊǘƛŎƛǇŀǘŜΦ ¢ƘŜ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ŎƻƴǎǘƛǘǳǘŜǎ ŀ ŎƻƭƭŜŎǘƛǾŜ ōƻŘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
management with explicitly executive responsibilities and supervisory role over current operating and administrative 
issues. It is the competent committee for the business risk management. 
 
(b2) Audit Committee  

The Audit Committee consists of at least three members of the Board of Directors, the majority of whom are 

independent non-executive members. The Chairman is elected by the members after a vote. 

The Audit Committee consists of the following members: 

o aƛŎƘŀƛƭ bΦ LƳŜƭƭƻǎΣ LƴŘŜǇŜƴŘŜƴǘ bƻƴπ9ȄŜŎǳǝǾŜ aŜƳōŜǊΣ /ƘŀƛǊƳŀƴ  
o !ƴƎŜƭƛƪƛ 5Φ {ŀƳŀǊŀΣ LƴŘŜǇŜƴŘŜƴǘ bƻƴπ9ȄŜŎǳǝǾŜ aŜƳōŜǊΣ aŜƳōŜǊ 
o Yƻƴǎǘŀƴǝƴƻǎ tΦ wƻȊŀƪŜŀǎΣ bƻƴπ9ȄŜŎǳǝǾŜ aŜƳōŜǊΣ aŜƳōŜǊ  
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The Audit Committee assists the Board of Directors in fulfilling its supervisory responsibility to shareholders. It is a 
committee designed to add value and improve the ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ operations. Its role includes, among other things: 
(a) informing the Board of Directors of the results of the mandatory audit and ensuring the submission of 
sustainability reports. Management has established an ESG Committee responsible for sustainability issues and 
reporting; (b) monitoring the financial reporting process and being informed about the sustainability reporting 
process; (c) monitors the effectiveness of the organization's internal control, quality assurance and risk management 
systems, as well as the internal audit unit, in relation to financial reporting and sustainability reporting, (d) monitors 
the statutory audit of the annual and consolidated financial statements and is informed about sustainability reports, 
(e) reviews and monitors the independence of statutory auditors or audit firms, (f) is responsible for the selection 
process of the Head of the Internal Audit Unit and the selection of certified public accountants or audit firms; and (g) 
is responsible for the selection process of independent evaluators for the evaluation of the ICS and the CGS, 
monitoring their work and informing the Board of Directors and the competent supervisory authority, where 
applicable. 
 
The Audit Committee has a n  updated Operating Regulation, which defines, among other things, its role, the 
procedure for fulfilling it, and the procedure for convening and holding its meetings. The Audit Committee's Operating 
Regulation is  posted on the Company's website: Operating Regulation of the Audit Committee of GR. Sarantis S.A. 
 
The Committee convened a total of nine times during the financial year with a full quorum, and all of its members 
participated in all the Board of Directors' meetings. A detailed description of the Committee's work is presented in its 
annual report, which is included in the Annual General Meeting and posted on the company's website. The issues it 
dealt with are summarized as follows: 
 
With regard to the supervision of external audit and the financial reporting process, the Audit Committee, among 
other things: 

o Examined and confirmed the independence of the Certified Public Accountants, verifying that they do 
not provide to the Company or its subsidiaries any non-audit services for a fee which is prohibited under 
Article 5 of Regulation (EU) No. 537/2014. During its meetings with the statutory auditor of Sarantis S.A., 
the Committee was informed of the annual mandatory audit plan and confirmed that it adequately 
covers the most significant audit aǊŜŀǎΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ DǊƻǳǇΩǎ key business and financial risks. 
Furthermore, the Committee was briefed on the planning, progress, and results of the audit of the 
annual financial statements, including matters relating to the preparation of the Sustainability Report, 
as well as on the planning, progress, and results of the review of the half-yearly financial statements. 

o Examined the materiality level selected by the Certified Public Accountant, as well as the sampling 
methodology applied. 

o Received the supplementary report containing the results of the mandatory audit and informed the 
Board of Directors accordingly. 

o ²ŀǎ ƛƴŦƻǊƳŜŘ ŀōƻǳǘ ǘƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ǇǊƻŎŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ .ŜŦƻǊŜ ǘƘŜƛǊ ŀǇǇǊƻǾŀƭ 
ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǘƘŜ /ƻƳƳƛǧŜŜ ǊŜǾƛŜǿŜŘ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ όōƻǘƘ ŎƻǊǇƻǊŀǘŜ ŀƴŘ 
ŎƻƴǎƻƭƛŘŀǘŜŘύ ŀƴŘΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ ŎƻƴǘŜƴǘ ƻŦ ǘƘŜ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ǊŜǇƻǊǘ ƻŦ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊΣ 
ǇƻǎƛǝǾŜƭȅ ŀǎǎŜǎǎŜŘ ǘƘŜƛǊ ŎƻƳǇƭŜǘŜƴŜǎǎ ŀƴŘ ŎƻƴǎƛǎǘŜƴŎȅ ŀƴŘ ƛƴŦƻǊƳŜŘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 

 
o Was updated by the Executive Committee on financial strategy and management matters, as well as on 

pending legal cases with a potential significant impact on the financial statements. 

With regard to the supervision of the Internal Audit, Regulatory Compliance, and Risk Management unit, the Audit 
Committee, among other activities: 

o assessed the adequacy and effectiveness of the Internal Control System, taking into consideration the 
content of the quarterly reports of the Internal Audit Unit, confirmed the effectiveness of the 
hǊƎŀƴƛȊŀǘƛƻƴΩǎ ŎƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳǎΣ ŀƴŘ ǘƻƻƪ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘhe proposals and recommendations of the 
Internal Audit Unit for their improvement. 

o Approved the annual audit plan of the Internal Audit Unit, evaluating the process of its formulation. It 
confirmed that the 2025 annual audit program was developed based on the main risks (financial 
ǊŜǇƻǊǘƛƴƎΣ ƻǇŜǊŀǘƛƻƴŀƭΣ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΣ ŀƴŘ ŦƛƴŀƴŎƛŀƭύ ŦŀŎŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎ ŀƴŘ 
reported this to the Board of Directors accordingly. 

https://www.sarantisgroup.com/media/2arahitr/audit-committee-operating-regulations_-march-2025-en.pdf
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o Monitored the implementation of the annual audit plan, as well as the progress and effectiveness of the 
audit work, evaluating, through the quarterly internal Audit Reports reports, the findings identified, the 
remediation actions agreed to address them, and the progress of their implementation, and informed 
the Board of Directors accordingly. 

o Assessed the adequacy and effectiveness of the Internal Audit Unit, taking into account the quarterly 
reports of the Head of the Unit, and made recommendations for improvement where appropriate. 

o Reviewed the Risk Management system, evaluated the methodology for identifying, prioritizing, and 
monitoring the main risks through the risk register, as well as their management through the Internal 
Audit System, and confirmed their adequate disclosure in the Annual Report. 
 

o ²ŀǎ ƛƴŦƻǊƳŜŘ ŀōƻǳǘ ƛǎǎǳŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŀƴŘ ǘƘŜ 
updated Speak Up Policy, receiving quarterly updates on any reports and complaints. 
 

o Reviewed the annual work program of the Regulatory Compliance Unit and monitored its smooth and 
uninterrupted execution. The Committee was also informed of compliance control matters relating to 
personal data protection, as well as ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀǎǎǳǊŀƴŎŜ ǎȅǎǘŜƳΦ 
 

o ¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǧŜŜ ǿŀǎ informed on the progress of the phased transition project to SAP S/4HANA 
ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΩǎ ŎƻǳƴǘǊƛŜǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇǊƻǾŜŘ ǎŎƘŜŘǳƭŜΣ ƛƴŎƭǳŘƛƴƎ ƪŜȅ ǊŜǎǳƭǘǎ ŀŎƘƛŜǾŜŘΦ 
In addition, it received a comprehensive briefing on the Cybersecurity framework, the practices applied, 
and actions taken to strengthen it. The regulatory framework of the NIS2 Directive was presented, 
together with the approved two-year Cybersecurity action and user training plan. 

o Evaluated and proposed to the Board of Directors the assignment of the project for the Evaluation of the 
Corporate Governance System and the Internal Control System, in accordance with the obligation 
outlined in paragraph 1 of Article 4 of Law 4706/2020 and the relevant directive of the Hellenic Capital 
Market Commission (434/24.02.2025), to BDO Certified Public Accountants SA, and was informed of the 
results of the assessment.  

Sustainable Development Policy 
With regard to the Sustainable Development Policy, the Audit Committee received the Policy approved by the Board 
of Directors, which remained unchanged from the previous year. The Committee noted the structure of the Policy, 
ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ŎƻƳƳƛǘƳŜƴǘǎΣ ŀƴŘ ǘƘŀǘ ǘƘŜ ōǳǎƛƴŜǎǎ ǇǊŀŎǘƛŎŜǎ ŀŘƻǇǘŜŘ by the Organization are designed to create 
value both in the short and long term, maximizing positive outcomes such as job creation and improvements in 
consumer health and well-being, while minimizing negative impacts, such as greenhouse gas emissions and plastic 
usage. The most significant issues identified during 2025 are detailed in the Sustainability Report. 
 
(b3) Remuneration and Nominations Committee   
The Committee consists of three members, all of whom are non-executive and independent, forming the majority of 
the Board of Directors. The term of the current Committee runs from 20 December 2023 to 20 December 2027. The 
members of the Committee are: 

o Maria Ioanna G. Politopoulou, Independent Non-Executive Member of the Board of Directors, Chair 
o Konstantinos P. Rozakeas, Non-Executive Member of the Board of Directors, Member 
o Angeliki D. Samara, Independent Non-Executive Member of the Board of Directors, Member 

 
¢ƘŜ /ƻƳƳƛǘǘŜŜΩǎ hǇŜǊŀǘƛƴƎ wŜƎǳƭŀǘƛƻƴǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜΥ Operating Regulations of the 
Remuneration and Nominations Committee ς Gr. Sarantis S.A.   
https://sarantisgroup.com/media/tqaozr1j/operat_1.pdf 
 
The Committee supervises the implementation of the Board Member Suitability Policy (Board Member Suitability 
Policy ς Sarantis S.A.). In accordance with this policy, the individual and collective suitability of members is assessed, 
taking into account, in particular, their knowledge and experience, professional reputation and integrity, 
independence of judgment, availability, and absence of conflicts of interest. 
At the collective level, the Board of Directors is evaluated in terms of the adequacy of its skills and experience to 
oversee strategy, risks, financial reporting, regulatory compliance, corporate governance, and sustainable 
development, in accordance with the applicable regulatory framework. 
 

https://sarantisgroup.com/media/tqaozr1j/operat_1.pdf
https://sarantisgroup.com/media/ofdj0ttf/suitability-policy_final-1.pdf
https://sarantisgroup.com/media/ofdj0ttf/suitability-policy_final-1.pdf
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Within the scope of its responsibilities, the Nomination and Remuneration Committee met five (5) times during the 
2025 financial year with a quorum present. During the year, the Committee examined issues falling within its areas 
of responsibility, in particular: 
 
Corporate Governance and Suitability Issues  

o The annual evaluation of the Board of Directors and its committees, collectively and individually, including 
the Chairman and the Chief Executive Officer, as well as the boards of directors of significant subsidiaries. 

o The fulfillment of the independence criteria for independent non-executive members. 
o The individual and collective suitability of members, in accordance with the applicable Suitability Policy. 
o The receipt and review of declarations of no conflict of interest. 
o ¢ƘŜ /ƻƳǇŀƴȅΩǎ ƻōƭƛƎŀǘƛƻƴǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ǳƴŘŜǊǊŜǇǊŜǎŜƴǘŜŘ ƎŜƴŘŜǊ ƻƴ ǘƘŜ .ƻŀǊŘ ƻŦ 

Directors in accordance with the provisions of Law 4706/2020 and Law 5178/2025. 
o Recommendations regarding the restructuring of the Board of Directors and increasing the proportion of 

independent members. 
 
Remuneration and Incentive Issues  
¢ƘŜ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜΥ Remuneration Policy ς Sarantis S.A.. 

o The structure and content of the remuneration report. 
o The review and recommendation of the annual remuneration report to the Board of Directors. 
o The annual variable remuneration program, including bonuses and performance shares. 
o The long-term five-year incentive program and the relevant performance indicators (KPIs). 

 
Operational and Compliance Issues  

o ¢ƘŜ /ƻƳƳƛǘǘŜŜΩǎ ŀƴƴǳŀƭ ǊŜǇƻǊǘΦ 
o The training program for the members of the Board of Directors. 
o The annual meeting schedule. 
o The responsibilities of the Committee pursuant to the Hellenic Corporate Governance Code (HCGC) and Law 

4706/2020, and the evaluation of the level of compliance. 

 
¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ /ƻƳƳƛǘǘŜŜΩǎ ǿƻǊƪ ǿŜǊŜ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 
  
The Remuneration Report for the financial year 1 January 2025 ς 31 December 2025, following a recommendation by 
the Nomination and Remuneration Committee, will be submitted to the Ordinary General Meeting of Shareholders 
ŀƴŘ ǇƻǎǘŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ƛƴ !ǇǊƛƭ нлнс ŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƭƛƴƪΥ https://sarantisgroup.com/investor-
relations/shareholders/general-meetings/  

 
(b4) ESG Committee 
The Committee is composed of three members, the majority of whom are non-executive and independent members 
of the Board of Directors. The term of the current Committee is from 28/3/2024 to 20/12/2027. The members of the 
Committee are: 
 

Alexandra A. Gren, Independent Non-Executive Member, Chairwoman 
Maria Ioanna G. Politopoulou, Independent Non-Executive Member, Member 
Michail N. Imellos, Independent Non-Executive Member, Member 

 
The Committee met four times during the 2025 financial year, with a quorum present at all meetings. Agenda items 
included, among others, the approval of the 2025 Dual Materiality process and results, the evaluation and approval 
of the 2024 Sustainability Report, monitoring compliance with the CSRD, the presentation of climate targets and their 
validation through SBTi, the strategy for improving ESG ratings, as well as updates on digital ESG tools, new or revised 
policies, and relevant regulatory developments (including EUDR, CBAM, and others). 
 
Shares of Board Members, Executive Committee and Executive Officers as of 31/12/2025 
The following table presents the shares held by the members of the Board of Directors, the Executive Committee and 
the Executive Officers as at 31/12/2025:    
 
 

https://sarantisgroup.com/media/dhipjk4s/remuneration-policy-2024_28042025.pdf
https://sarantisgroup.com/investor-relations/shareholders/general-meetings/
https://sarantisgroup.com/investor-relations/shareholders/general-meetings/
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Cǳƭƭ bŀƳŜ /ŀǇŀŎƛǘȅ {ƘŀǊŜǎ 

YȅǊƛŀƪƻǎ tΦ {ŀǊŀƴǝǎ Chairman , Executive Member   17,299,221 

DǊƛƎƻǊƛǎ tΦ {ŀǊŀƴǝǎ ±ƛŎŜπŎƘŀƛǊƳŀƴ, Nƻƴπ9ȄŜŎǳǝǾŜ aŜƳōŜǊ 13,693,643 

Lƻŀƴƴƛǎ .ƻǳǊŀǎ CEO, Executive Member   - 

Konstantinos Rozakeas Nƻƴπ9ȄŜŎǳǝǾŜ aŜƳōŜǊ - 

Michalis Imellos Independent, Non-Executive Member - 

Maria Ioanna Politopoulou   Independent, Non-Executive Member - 

Aggeliki Samara Independent, Non-Executive Member - 

Alexandra Gren Independent, Non-Executive Member - 

Christos Varsos  /Ch, Executive Member   - 

Evangelos Siarlis /IwhΣ 9ȄŜŎǳǝǾŜ aŜƳōŜǊ - 

Lakis Theofilos Vasileiadis Chief Marketing Officer - 

Nikolaos Bazigos Chief Supply Chain Officer - 

Yƻƴǎǘŀƴǝƴƻǎ CΦ {ǘŀƳŀǝƻǳ [ŜƎŀƭ /ƻǳƴǎŜƭ 390 

YǊȊȅǎȊǘƻŦ YŀƳƛƴǎƪƛ DŜƴŜǊŀƭ aŀƴŀƎŜǊ ƻŦ {ŀǊŀƴǝǎ /ȊŜŎƘ ϧ {ƭƻǾŀƪƛŀ 16.002 

It is reminded that: 

1. Mr. Kyriakos P. Sarantis was appointed Executive Chairman at the Board of Directors meeting on 13/05/2024. 

2. Mr. Grigoris P. Sarantis was appointed Vice Chairman, Non-Executive Member at the Board of Directors meeting on 

13/05/2024. 

3. Mr. Ioannis Bouras was appointed Chief Executive Officer at the Board of Directors meeting on 13/05/2024. 

4. Ms. Alexandra Gren was elected as a member of the Board of Directors on 28.03.2024, replacing Ms. Irini Nikiforaki, who 

left on 26/03/2024. 

5. Messrs. Grigoris Sarantis and Kyriakos Sarantis hold the specific shareholding amounts with direct and indirect 

participation. 

6. Mr. Christos Varsos and Mr. Evangelos Siarlis resigned from the Board of Directors on December 17, 2025, and they retain 

ǘƘŜƛǊ ŜȄŜŎǳǘƛǾŜ ǊƻƭŜǎ ŀƴŘ ŎƻƴǘƛƴǳŜ ƎǳƛŘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ŘƛǊŜŎǘƛƻƴ ŀǎ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ 9ȄŜŎǳǘƛǾŜ 

Committee. 

 

Diversity Policy 

The organization has a Diversity Policy, the criteria of which are included in the Suitability Policy. The Diversity Policy 

and the Code of Ethics, which is posted on the corporate website: Code of Ethics of Gr. Sarantis S.A., set specific 

principles as the foundation of the Organization's business model. The Diversity Policy establishes the principles of 

equal treatment and non-discrimination, as well as the requirements for gender representation on the Board of 

Directors. In particular, it provides for adequate representation of the underrepresented gender in accordance with 

the applicable corporate governance regulatory framework. Following the restructuring of the Board of Directors on 

17 December 2025, the underrepresented gender accounts for 37.5% of the Board (3 out of 8 members), fully meeting 

the relevant regulatory requirements. 

 

The following table presents a summary of data regarding the gender, the age and the education of the highest, higher 

and middle management level of the Group. 

 

Levels Positions Gender  Education Age 

31/12/2025 % Female % Male % Third Level 
% Higher 

(BSc) 
% Highest 

(MSc) 
% Female % Male 

% Third 
Level 

Highest Board of Directors 37.50% 62.50%  25.00% 75.00% 45 72 59 

Higher 
DIRECTORS & 
DaΩǎ 

26.67% 73.33%  28.89% 71.11% 37 66 50 

Middle 

SENIOR 
MANAGERS 

38.16% 61.84% 11.84% 35.53% 52.63% 32 63 48 

MANAGERS 62.39% 37.61% 8.26% 32.11% 59.63% 26 62 45 

https://www.sarantisgroup.com/media/pwqfbcug/code-of-ethics-and-conduct.pdf
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Policy on Ethical Use of Data and Artificial Intelligence Systems 

In accordance with Article 10 of Law 4961/2022, the Company has established and implements a Data Ethics Policy in 

the context of operating artificial intelligence systems. 

¢ƘŜ tƻƭƛŎȅ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ǎŜǘǎ ƻǳǘ ǘƘŜ 
principles and procedures for the lawful, transparent, and secure use of data and algorithmic applications. In 
particular, the Company: 

o Ensures that artificial intelligence applications comply with the applicable personal data protection 
framework. 

o Maintains a register of artificial intelligence applications. 
o Implements risk assessment and control procedures prior to the productive deployment of systems. 
o Ensures human oversight in cases of automated processing that may substantially affect natural persons. 
o Provides appropriate information to data subjects where required. 

 
The Policy is aligned with the principles of lawful processing, accountability, transparency, and human oversight, as 
established by the applicable personal data protection framework and legislation governing artificial intelligence 
systems. Its implementaǘƛƻƴ ƛǎ ƳƻƴƛǘƻǊŜŘ ǿƛǘƘƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ǎȅǎǘŜƳΦ ¢ƘŜ 
Company is committed to regularly reviewing and updating the Policy in light of legislative developments and 
technological innovations. 

2.12.4 Internal Control System  

Internal Control System 
The Group's Internal Control System is defined by the set of procedures, methods and mechanisms, for the 
implementation of which the Board of Directors, the management executives and, in general, all Group personnel are 
responsible for their corresponding responsibilities, designed to provide a desirable level of assurance regarding the 
achievement of the following objectives: 
 

o The efficiency and effectiveness of various business processes. 
o The reliability of reports and financial statements. 
o Compliance with applicable laws and regulations. 

 
¢ƘŜ hǊƎŀƴƛȊŀǘƛƻƴΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳ ŜƴŎƻƳǇŀǎǎŜǎ ŀƭƭ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ ǎŀŦŜƎǳŀǊŘǎΣ 
Policies, rules, and codes, including those related to risk management, internal control, and regulatory compliance. It 
covers all activities on an ongoing basis and contributes to the safe and effective operation of the Group. The 
Company applies the Three Lines Model in accordance with the guidelines of the Institute of Internal Auditors (IIA), 
ensuring a clear separation of roles between Management, Supervisory Functions, and Internal Audit Unit. 
 
The key roles in this model are as follows: 
I. Governing Body (Board of Directors and Executive Committee) 
 

o Accepts accountability to stakeholders for the oversight of the organization. 
o Engages with stakeholders, monitors their interests, and communicates transparently on matters related to 

the achievement of objectives. 
o Fosters a culture that promotes ethical behavior and accountability. 
o Establishes governance structures and processes, including supporting committees, as required. 
o Delegates responsibility and provides resources to the MŀƴŀƎŜƳŜƴǘ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ƻōƧŜŎǘƛǾŜǎΦ 
o Defines the risk tolerance and oversees risk management. 
o Oversees compliance with legal, regulatory, and ethical frameworks. 
o Establishes and supervises an independent, objective, and effective internal control function. 

 
II. Management 
First-line Roles (Sales, Production, Warehousing, Logistics - Inventory Management, etc.) 

o Lead and direct actions (including the management of risks identified during the execution of the tasks) and 
provide resources in order to achieve the objectives of the organization. 

o Maintain open communication with the governing body and report on planned, actual, and expected results 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ŜǎǘƛƳŀǘŜŘ ǊƛǎƪǎΦ 

o Establish and maintain appropriate structures and processes (regulatory tools) for the management of 
operations and risks (including internal controls).  
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o Ensure compliance with the legal, regulatory, and ethical/behavioral framework. 
 
Second-Line Roles (Control, Planning, and Assurance Units, e.g., Regulatory Compliance and Risk Management Unit, 
Quality Control Unit, Credit Control Unit, Financial Controlling Department, etc.) 
¶ Provide additional expertise, support, monitoring, and evaluation related to risk management, including: 

o The development, implementation, and continuous improvement of risk management practices 
(including internal control safeguards) at the process level and system level across business cycles. 

o Supporting the achievement of organizational objectives, ensuring operational effectiveness and 
efficiency, compliance with laws and regulations, adherence to the Code of Conduct and internal 
controls, the security of corporate information and the integrity of information systems, 
sustainability and quality assurance. 

¶ Provide analyses and reports on the adequacy and effectiveness of risk management (including the 
safeguards of the internal control system). 

 
As part of the Internal Control System, the Company maintains an independent Regulatory Compliance and Risk 
Management Unit, which operates under approved Operating Regulations and reports functionally to the Board of 
Directors and its relevant Committees. 
The Unit supports the Management and the Board of Directors in overseeing corporate governance, ensuring 
compliance, and effectively managing business risks. 
 
Regulatory Compliance 
¢ƘŜ wŜƎǳƭŀǘƻǊȅ /ƻƳǇƭƛŀƴŎŜ ŦǳƴŎǘƛƻƴ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜƴǎǳǊƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ compliance to the applicable 
institutional and regulatory framework and, in particular, for: 

o Monitoring, controlling, and supervising compliance with the relevant legislative, regulatory, and supervisory 
requirements. 

o Identifying and assessing compliance risks and managing the impact of any breaches of laws, regulations, 
internal rules, policies, and procedures. 

o Providing guidance and advisory support to the Board of Directors, its Committees, and Management on 
regulatory compliance and corporate governance matters. 

o Developing, updating, and monitoring the implementation of Compliance Policies and Procedures. 
o Promoting a culture of ethics and regulatory compliance throughout the organization. 

 

Risk Management 

The Risk Management function is responsible for systematically identifying, assessing, monitoring, and managing risks 

ǘƘŀǘ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ƻōƧŜŎǘƛǾŜǎΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΣ ƛǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ 

for: 

o Developing and implementing the risk management framework. 

o Designing the methodology for risk identification and assessment. 

o Establishing risk management and mitigation procedures. 

o Supervising the risk monitoring system. 

o Developing, maintaining, and updating the Risk Register. 

o Recommending risk tolerance levels and limits for each risk category. 

o LƴŦƻǊƳƛƴƎ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ Ǌƛǎƪ ǇǊƻŦƛƭŜΦ 

o Participating in the Emergency and Crisis management mechanism. 

 

The framework and methodology for risk assessment and management, as well as the most significant risks identified, 

are presented in detail in the section άYŜȅ wƛǎƪǎ ŀƴŘ ¦ƴŎŜǊǘŀƛƴǘƛŜǎέ of this Corporate Governance Statement. 

 

III. Third Line Role (Internal Audit Unit) 

The Internal Audit Unit constitutes the Third Line within the Internal Control System and operates with full 

organizational and functional independence from the operational activities and executive responsibilities of 

Management. 

 

The Unit provides the Board of Directors and the Audit Committee with independent and objective assurance 

regarding: 

o The adequacy and effectiveness of the Internal Control System. 

o The effectiveness of risk management processes. 
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o The proper implementation of corporate governance procedures. 

o The compliance with the applicable regulatory framework and internal policies. 

 

The Unit operates in accordance with the Global Internal Audit Standards and implements an annual risk based  

internal audit plan based on risk assessment, which is approved by the Audit Committee. 

 

Within the scope of its responsibilities, the Unit conducts regular and ad hoc audits, issues detailed Internal Audit 

reports including the observations and recommendations, which are submitted to the Management and the Audit 

Committee. It also monitors the implementation of the agreed remediation actions. 

 

In addition, the Unit may undertake special or ad hoc audits, either at the request of the Audit Committee or the 

Board of Directors, or on its own initiative when deemed necessary based on risk assessments or indications of 

significant issues. 

 

¢ƘŜ IŜŀŘ ƻŦ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ǊŜǇƻǊǘǎ ŦǳƴŎǘƛƻƴŀƭƭȅ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜƭȅ ǘƻ ǘƘŜ DǊƻǳǇΩǎ 

/ƘƛŜŦ CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊΦ !ƴȅ ǇƻǘŜƴǘƛŀƭ ǘƘǊŜŀǘ ǘƻΣ ƻǊ ƭƛƳƛǘŀǘƛƻƴ ƻŦΣ ǘƘŜ ¦ƴƛǘΩǎ ƛƴŘŜǇŜƴŘŜƴŎŜ ƻǊ ƻōƧŜŎǘƛǾƛǘȅ ƛǎ ǇǊƻƳǇǘƭȅ 

communicated to the Audit Committee. 

 

IV. External Assurance Providers 

External assurance providers provide additional assurance to: 

o ensure compliance with legislative and regulatory expectations aimed at safeguarding the interests of 
stakeholders; 

o ŀŘŘǊŜǎǎ ǊŜǉǳŜǎǘǎ ŦǊƻƳ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǘƻ ŎƻƳǇƭŜƳŜƴǘ ǘƘŜ hǊƎŀƴƛȊŀǘƛƻƴΩǎ ƛƴǘŜǊƴŀƭ 
assurance systems 

 
Reporting and Complaints System (Speak Up Policy) 
Within the framework of the Internal Control System, the Company has an updated  Speak Up Policy, which complies 
with the provisions of Law 4990/2022 and Directive (EU) 2019/1937. The Policy ensures that employees and third 
parties can report violations or concerns that fall within the categories of the Policy without fear of retaliation. 
  
The system provides multiple, secure and confidential channels for submitting eponymous or anonymous reports, 
safeguarding the protection of the identity and personal data of of the persons who submit such reports/complaints. 
Reports are received and handled responsibly by the competent corporate bodies and are subject to investigation in 
accordance with the Policy, with the aim of ensuring compliance, transparency and strengthening corporate 
governance.  
 
The Speak Up Policy is posted on the Company's website: Speak Up Policy 
 
Assessment of the Internal Control System and Corporate Governance System 
The Company has introduced a Policy and Procedure for the Evaluation of the Internal Control System (ICS), the 

purpose of which is to assess the adequacy of the Internal Control System, which includes all internal control 

mechanisms and procedures, including risk management, internal control and regulatory compliance, which cover on 

an ongoing basis all activities of the Company and its major subsidiaries and contributes to their safe and effective 

operation. The assessment of the ICS is part of the overall assessment of the Company's corporate governance 

system, in accordance with paragraph 1 of Article 4 of Law 4706/2020. The scope of the assessment includes all 

organizational units of the Company and its significant subsidiaries, as determined by the Board of Directors and 

referred in the Operating Regulations. The assessment of the Internal Control System includes an overview of the 

Control Environment, Risk Management, Control Mechanisms (Safeguards), the Information and Communication 

System and monitoring methods. 

 

The Board of Directors, within the framework of its obligations arising from paragraph 1 of article 4 of Law 4706/2020, 

evaluated the implementation and effectiveness of the /ƻƳǇŀƴȅΩǎ Corporate Governance System with a reference 

date of 31 December 2025, and this evaluation did not identify any material weaknesses. 

 

Lƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ǘƘŜ ŀōƻǾŜ ŜǾŀƭǳŀǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŜƴƎŀƎŜŘ ǘƘŜ ŀǳŘƛǘ ŦƛǊƳ .5h /ŜǊǘƛŦƛŜŘ tǳōƭƛŎ 
!ŎŎƻǳƴǘŀƴǘǎ {Φ!Φ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ŀŘŜǉǳŀŎȅ ŀƴŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ {ȅǎǘŜƳΦ ¢Ƙƛǎ 

https://sarantisgroup.com/media/y51fxfr5/speak-up-policy-2.pdf
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assessment was carried out on the basis of the assurance procedures program included in Decision 
LΩтоκлуōκмпΦлнΦнлнп ƻŦ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ ƻŦ ǘƘŜ .ƻŘȅ ƻŦ /ƘŀǊǘŜǊŜŘ tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
International Standard on Assurance Engagementǎ оллл όwŜǾƛǎŜŘύΣ ά!ǎǎǳǊŀƴŎŜ 9ƴƎŀƎŜƳŜƴǘǎ hǘƘŜǊ ¢Ƙŀƴ !ǳŘƛǘǎ ƻǊ 
wŜǾƛŜǿǎ ƻŦ IƛǎǘƻǊƛŎŀƭ CƛƴŀƴŎƛŀƭ LƴŦƻǊƳŀǘƛƻƴέΦ ¢ƘŜ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ /ƘŀǊǘŜǊŜŘ tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘǎ ŘƛŘ ƴƻǘ 
ƛŘŜƴǘƛŦȅ ŀƴȅ ƳŀǘŜǊƛŀƭ ǿŜŀƪƴŜǎǎŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ {ȅǎǘŜƳΦ 
 
In accordance with Decision 1/891/30.09.2020 of the Hellenic Capital Market Commission and the specifications of 
ŀǊǘƛŎƭŜ мп όǇŀǊŀƎǊŀǇƘǎ о ŀƴŘ пύ ƻŦ [ŀǿ птлсκнлнлΣ ŀǎ ƛƴ ŦƻǊŎŜΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ Internal Control System (ICS) 
Evaluation Policy, the Company carried out a selection process for audit firms for the purpose of assigning the ICS 
ŀǎǎŜǎǎƳŜƴǘΦ hƴ ǘƘƛǎ ōŀǎƛǎΣ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀǎǎƛƎƴŜŘ ǘƻ ά.5h /ŜǊǘƛŦƛŜŘ tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘǎ {Φ!Φέ ό.5hύ ǘƘe ICS 
assessment engagement with reference date 31/12/2025. 
 
BDO confirmed its independence in accordance with the Code of Ethics for Professional Accountants of the 
International Ethics Standards Board for Accountants, as incorporated into Greek legislation, as well as the 
requirements of EU Regulation 537/2014 and Law 4449/2017. Ms. K. Kalogeropoulou, Certified Public Accountant 
with SOEL registration number 36121, was appointed as the Independent Evaluator. 
 
BDO carried out the assessment work on the basis of Law 4706/2020 and the specifications of article 14 (paragraphs 
3 and 4), Decision 1/891/30.09.2020 of the Board of Directors of the HCMC, and in accordance with International 
Standard on Assurance Engagements 3000. The purpose of the engagement was to assess the adequacy and 
ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ L/{ ŀƴŘ ǘƘŀǘ ƻŦ ƛǘǎ ǎƛƎƴƛŦƛŎŀƴǘ ǎǳōǎƛŘƛŀǊƛŜǎ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ŘŀǘŜ омκмнκнлнрΦ 
The auditors collected appropriate and sufficient evidence in order to form an opinion, which is summarized as 
follows: 
ά.ŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ŀƴŘ ǘƘŜ ŜǾƛŘŜƴŎŜ ƻōǘŀƛƴŜŘ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŀŘŜǉǳŀŎȅ ŀƴŘ 
ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳ ŀƴŘ ǘƘŀǘ ƻŦ ƛǘǎ ǎƛƎƴƛŦƛŎŀƴǘ ǎǳōǎƛŘƛŀǊƛŜǎΣ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ŘŀǘŜ ом 
December 2025, nothing has come to our attention that would lead us to believe there is a material weakness in the 
Internal Control System of the Company and its significant subsidiaries, in accordance with the applicable Regulatory 
Framework. 
 

2.13 SUSTAINABILITY REPORT 

2.13.1 General disclosures  

2.13.1.1 ESRS 2 General disclosures 

DŜƴŜǊŀƭ ōŀǎƛǎ ŦƻǊ ǇǊŜǇŀǊƛƴƎ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ό.tмψлмκ9{w{ нκ.tмκрŀπŜύ 

Sarantis Group's 2025 Sustainability Report has been prepared on a consolidated basis, following the boundaries of 

the consolidated financial statements (see chapter 4). The Report covers all of the Group's activities, as well as 

important information on the upstream and downstream value chain, including material sourcing, production, 

logistics and product use, to the extent that they relate to significant impacts, risks and opportunities (IROs). 

 

Note: In order to enhance transparency, the Group did not make use of the option to omit information relating to 

intellectual property under ESRS (ESRS 1, para. 7.7), nor did it make use of the option to omit matters under 

negotiation (under Directive 2013/34/EU). 

 

wŜǇƻǊǝƴƎ ǇŜǊƛƻŘΥ ¢ƘŜ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ ŎƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ŦǊƻƳ м WŀƴǳŀǊȅ нлнр ǘƻ ом 5ŜŎŜƳōŜǊ нлнрΦ 

 

Connectivity and consistency of information between the Financial Statements and the Sustainability Report 

The 2025 Sustainability Report has been prepared on a consolidated basis and follows the same consolidation 

boundaries as the Group's consolidated financial statements, and this link forms the common basis for sustainability 

disclosures. 

Connectivity is not limited to the scope of consolidation, but also extends to risk management. In 2025, the Group 
implemented an operational link between the Double Materiality Assessment (DMA) and the Enterprise Risk 
Management (ERM) framework, so that material sustainability issues are integrated into the overall risk profile. In 
particular, the recognition of privacy as an important issue in the Double Materiality Assessment is aligned with the 
level of importance of the cyber security risk in Enterprise Risk Management, confirming the consistency between the 
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two frameworks. Similarly, in the case of climate issues, the results of the Double Materiality Assessment are used as 
input for the further integration of the relevant risks into the Group's overall risk management framework. 

{ƛƳƛƭŀǊƭȅΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ƭƛƴƪŜŘ ǘƻ ŎŀǇƛǘŀƭ ŀƭƭƻŎŀǘƛƻƴΦ ¢ƻǘŀƭ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ƛƴ нлнр ŀƳƻǳƴǘŜŘ ǘƻ ϵотΦо 
mil.Σ ƻŦ ǿƘƛŎƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмрΦл Ƴƛƭ. was directed towards investments that support the improvement of energy 
efficiency and the Group's gradual energy transition, representing approximately 40% of total capital expenditure. 
Part of these expenditures is related to activities that are considered eligible under the European Taxonomy. At the 
ǎŀƳŜ ǘƛƳŜΣ ϵсΦр mil. related to the digital transformation program. In this way, the ESRS E1 and ESRS 2 disclosures 
reflect not only objectives and actions, but also how sustainability priorities are integrated into the Group's 
investment planning and resource allocation. 

The same logic applies to the European Taxonomy, where the turnover, capital expenditure and operating 
expenditure indicators are based on the Group's financial reference basis, while the assessment of eligibility and 
ŀƭƛƎƴƳŜƴǘ ƛǎ ŘŜǊƛǾŜŘ ŦǊƻƳ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎǊƛǘŜǊƛŀΦ CƛƴŀƭƭȅΣ ǘƘŜ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ {ǘŜƭƭŀ tŀŎƪΩǎ ƻǇŜǊŀǘƛƻƴǎ ƛǎ 
reflected in the sustainability disclosures, directly impacting the reporting of climate change and circular economy 
issues. 

Pillars of operational connection 

Pillar Link between Financial Statements and Sustainability Report 

Scope of consolidation 
The 2025 Sustainability Report has been prepared on a consolidated 
basis, following the boundaries of the consolidated financial 
statements. 

Business Risk Management Framework ҭ  Double 
Materiality Assessment 

Functional link between the Business Risk Management framework 
and the Double Materiality Assessment framework. 

Capital expenditures ҭ  ESRS E1 
hŦ ǘƘŜ ϵотΦо Ƴƛl. ǘƻǘŀƭ /!t9·Σ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмр Ƴƛƭ. is directed to 
energy transition projects, i.e. ~40% of total CAPEX. 

Capital expenditures ҭ  Digital transformation 
LƴǾŜǎǘƳŜƴǘǎ ƻŦ ϵсΦр Ƴƛƭ. in systems, data and analytics enhance the 
quality and traceability of information, ~17% of total CAPEX. 

European Taxonomy ҭ  Financial Statements 
The turnover, capital expenditures and operating expenditures 
indicators use financial figures as a basis and sustainability criteria for 
assessing eligibility/alignment. 

 

bƻǘŜΥ ¢ƘŜ ŀƳƻǳƴǘǎ ƻŦ ϵмрΦл Ƴƛƭ. ŀƴŘ ϵсΦр Ƴƛƭ. relate to a subset of the Group's total capital expenditure for the 2025 

financial year and relate to selected investments that support energy efficiency improvement and digital 

transformation. The relevant reference basis is linked to the item "Purchase of tangible and intangible fixed assets" 

in the Cash Flow Statement (see 4.5 Statement of cash flows). 

 

5ŜŬƴƛǝƻƴ ƻŦ ǝƳŜ ƘƻǊƛȊƻƴǎ ǳǎŜŘ ŦƻǊ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό.tнψлмκ9{w{ 

нκ.tнκфŀπōύ 
In full alignment with ESRS 1 (section 6.4), the time horizons used for the analysis of impacts, risks and opportunities 

are defined as follows: 

  

o Short-term horizon: the period adopted by the Group as the reporting period in its financial statements 

o Medium-term horizon: from the end of the short-term reference period up to 5 years 

o Long-term horizon: more than 5 years 

¦ǎŜ ƻŦ ƛƴŘƛǊŜŎǘ Řŀǘŀ ǎƻǳǊŎŜǎ ǘƻ ŜǎǝƳŀǘŜ ǘƘŜ DǊƻǳǇϥǎ ǾŀƭǳŜ ŎƘŀƛƴ ƳŜŀǎǳǊŜƳŜƴǘ ƛƴŘƛŎŀǘƻǊǎ ό.tнψлоπлсκ9{w{ 

нκ.tнκмлŀπŘύ 

To calculate the value chain measurement indicators, the Group uses a combination of primary data and proxies in 

cases where direct data collection is not practically feasible. 

  

A. Scope & database  

For CO2 emissions scope 1 and 2, the calculation is based on primary activity data, such as energy bills and meter 

readings. Proxies are used to calculate CO2 emissions scope 3 in the following categories: 
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¶ CO2 scope 3 upstream: Includes emission estimates from raw material production and transportation. These 

calculations utilize internationally recognized emission factors and industry-specific databases (e.g., 

Exiobase), specifically tailored to packaging material characteristics and the logistics data of the Fast-Moving 

Consumer Goods (FMCG) sector. 

¶ CO2 scope 3 downstream: Estimation of energy consumption and waste management during the use phase 

and after the end of the life cycle, based on the environmental profiles of the products. 

 

B. Accuracy & uncertainty  

The accuracy of the measurements is assessed as moderate when using approximate values, as they do not always 

reflect the specific operating conditions of all partners in the value chain (e.g. suppliers, transporters, waste 

managers). On the contrary, accuracy is enhanced where actual supplier data is incorporated. The highest uncertainty 

is found in downstream (consumer use) due to the variability of consumer habits across markets. 

  

C. Data quality improvement strategy  

The Group is implementing a specific action plan to gradually reduce its dependence on approximate values through 

the following initiatives: 
  

1. SBTi Validation (Q1 2026): The upcoming validation of our climate targets strengthens the methodological 

framework and scientific evidence supporting the Group's greenhouse gas (GHG) emission reduction targets. 

2. ESG platform: Development of a central platform to automate data collection, standardize controls and 

ensure traceability at Group level. The project budget has been approved and will start in the second quarter 

of 2026. 

3. Supplier engagement: Targeted communication with strategic suppliers to collect primary data. 

4. Governance: Strengthening processes with clear data ownership assignment and upgraded quality controls. 

 

/ƘŀƴƎŜǎ ƛƴ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻǊ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴŦƻǊƳŀǝƻƴ ό.tнψмлπмнκ9{w{ нκ.tнκмоŀπŎύ 
During the 2025 reporting period, the Group maintained methodological consistency in its sustainability data 

collection procedures and presentation principles, in full alignment with the European Sustainability Reporting 

Standards (ESRS) and the Corporate Sustainability Reporting Directive (CSRD). No significant changes affecting the 

structure of the reported data were introduced compared to the previous year, thereby ensuring the integrity and 

direct comparability of disclosures between the 2024 and 2025 financial years. 

 

wŜǇƻǊǝƴƎ ƻŦ ŜǊǊƻǊǎκƛƴŎƻǊǊŜŎǘ ǾŀƭǳŜǎ ƛƴ ǇǊŜǾƛƻǳǎ ǇŜǊƛƻŘǎ ό.tнψмоπмрκ9{w{ нκ.tнκмпŀπŎύ 

5ǳǊƛƴƎ ǘƘŜ ŎǳǊǊŜƴǘ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ όнлнрύΣ ƴƻ ƳŀǘŜǊƛŀƭ ŜǊǊƻǊǎ ǊŜƭŀǝƴƎ ǘƻ ǇǊŜǾƛƻǳǎ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘǎ ǿŜǊŜ ƛŘŜƴǝŬŜŘΦ 

¢ƘŜǊŜŦƻǊŜΣ ƴƻ ŎƻǊǊŜŎǝƻƴ ƻǊ ǊŜǎǘŀǘŜƳŜƴǘ ƻŦ ǘƘŜ ǇǳōƭƛǎƘŜŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ǊŜǉǳƛǊŜŘΦ 

 

5ƛǎŎƭƻǎǳǊŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ƻǘƘŜǊ ƭŜƎƛǎƭŀǝƻƴ ƻǊ ƛƴǘŜǊƴŀǝƻƴŀƭƭȅ ŀŎŎŜǇǘŜŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǝƴƎ ǎǘŀƴŘŀǊŘǎ ό.tнψмсπ

мтκ9{w{ нκ.tнκмрύ 

Lƴ ƛǘǎ нлнр {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƛƴŎƻǊǇƻǊŀǘŜŘ Řŀǘŀ ŀƴŘ ƛƴŘƛŎŀǘƻǊǎ ǘƘŀǘ ƳŜŜǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ 

ƻŦ ƻǘƘŜǊ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ƭŜƎƛǎƭŀǝƻƴΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ Řŀǘŀ Ǉƻƛƴǘǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘƛǎ wŜǇƻǊǘ ŎƻǊǊŜǎǇƻƴŘ ǘƻ ǘƘŜ 

ƛƴŘƛŎŀǘƻǊǎ ƻŦ wŜƎǳƭŀǝƻƴ ό9¦ύ нлмфκнлуу ό{C5w π {ǳǎǘŀƛƴŀōƭŜ CƛƴŀƴŎŜ 5ƛǎŎƭƻǎǳǊŜ wŜƎǳƭŀǝƻƴύ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ 

ǊŜƎǳƭŀǝƻƴǎΣ ŀǎ ǎŜǘ ƻǳǘ ƛƴ !ǇǇŜƴŘƛȄ . ƻŦ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ нлноκнттнΥ  

 

5ƛǎŎƭƻǎǳǊŜ ǊŜǉǳƛǊŜƳŜƴǘ 
ŀƴŘ ǊŜƭŜǾŀƴǘ Řŀǘŀ Ǉƻƛƴǘ 

{C5w ǊŜŦŜǊŜƴŎŜ 
Ǉƻƛƴǘ 

tƛƭƭŀǊ о ǊŜŦŜǊŜƴŎŜ 
Ǉƻƛƴǘ 

wŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ 
.ŜƴŎƘƳŀǊƪ wŜƎǳƭŀǝƻƴ 

wŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ 
9ǳǊƻǇŜŀƴ /ƭƛƳŀǘŜ [ŀǿ 

9{w{ н Dh±πм ς DŜƴŘŜǊ 
ŘƛǾŜǊǎƛǘȅ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ όǇŀǊŀΦ нмόŘύύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ н Dh±πм ς 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ƛƴŘŜǇŜƴŘŜƴǘ ƳŜƳōŜǊǎ ƻŦ 
ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 
όǇŀǊŀΦ нмόŜύύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ н Dh±πп ς 
{ǘŀǘŜƳŜƴǘ ƻƴ ŘǳŜ 
ŘƛƭƛƎŜƴŎŜ όǇŀǊŀΦ олύ 

τ τ τ τ 



 

 

51 ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

9{w{ н {.aπм ς 
LƴǾƻƭǾŜƳŜƴǘ ƛƴ Ŧƻǎǎƛƭ ŦǳŜƭ 
ŀŎǝǾƛǝŜǎ όǇŀǊŀΦ плόŘύόƛύύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ н {.aπм ς 
LƴǾƻƭǾŜƳŜƴǘ ƛƴ ŀŎǝǾƛǝŜǎ 
ǊŜƭŀǘŜŘ ǘƻ ŎƘŜƳƛŎŀƭ 
ǇǊƻŘǳŎǝƻƴ όǇŀǊŀΦ 
плόŘύόƛƛύύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ н {.aπм ς 
LƴǾƻƭǾŜƳŜƴǘ ƛƴ ŀŎǝǾƛǝŜǎ 
ǊŜƭŀǘŜŘ ǘƻ ŎƻƴǘǊƻǾŜǊǎƛŀƭ 
ǿŜŀǇƻƴǎ όǇŀǊŀΦ плόŘύόƛƛƛύύ 

τ τ 

5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумуΣ !ǊǝŎƭŜ мнόмύΤ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ н {.aπм ς 
LƴǾƻƭǾŜƳŜƴǘ ƛƴ ŀŎǝǾƛǝŜǎ 
ǊŜƭŀǘŜŘ ǘƻ ǘƻōŀŎŎƻ 
ŎǳƭǝǾŀǝƻƴ ŀƴŘ 
ǇǊƻŘǳŎǝƻƴ όǇŀǊŀΦ 
плόŘύόƛǾύύ 

τ τ 

5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумуΣ !ǊǝŎƭŜ мнόмύΤ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ 9мπм ς ¢Ǌŀƴǎƛǝƻƴ 
Ǉƭŀƴ ǘƻ ŀŎƘƛŜǾŜ ŎƭƛƳŀǘŜ 
ƴŜǳǘǊŀƭƛǘȅ ōȅ нлрл όǇŀǊŀΦ 
мпύ 

τ τ τ 
wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнмκмммфΣ !ǊǝŎƭŜ нόмύ 

9{w{ 9мπм ς .ǳǎƛƴŜǎǎŜǎ 
ŜȄŎƭǳŘŜŘ ŦǊƻƳ tŀǊƛǎ 
!ƎǊŜŜƳŜƴǘ !ƭƛƎƴŜŘ 
.ŜƴŎƘƳŀǊƪǎ όǇŀǊŀΦ мсόƎύύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумуΣ !ǊǝŎƭŜ мнΦмόŘύς
όƎύ ŀƴŘ !ǊǝŎƭŜ мнΦн 

τ 

9{w{ 9мπп ς DǊŜŜƴƘƻǳǎŜ 
Ǝŀǎ ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǝƻƴ 
ǘŀǊƎŜǘǎ όǇŀǊŀΦ опύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумуΣ !ǊǝŎƭŜ с 

τ 

9{w{ 9мπр ς 9ƴŜǊƎȅ 
ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ŜƴŜǊƎȅ 
ƳƛȄ όǇŀǊŀΦ отύ 

τ τ τ τ 

9{w{ 9мπр ς 9ƴŜǊƎȅ 
ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ Ŧƻǎǎƛƭ 
ǎƻǳǊŎŜǎΣ ōǊƻƪŜƴ Řƻǿƴ ōȅ 
ǎƻǳǊŎŜ όƻƴƭȅ ŦƻǊ ǎŜŎǘƻǊǎ 
ǿƛǘƘ ƘƛƎƘ ŎƭƛƳŀǘŜ ƛƳǇŀŎǘύ 
όǇŀǊŀΦ оуύ 

τ τ τ τ 

9{w{ 9мπр ς 9ƴŜǊƎȅ 
ƛƴǘŜƴǎƛǘȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 
ŀŎǝǾƛǝŜǎ ƛƴ ǎŜŎǘƻǊǎ ǿƛǘƘ 
ƘƛƎƘ ŎƭƛƳŀǘŜ ƛƳǇŀŎǘ 
όǇŀǊŀǎΦ плςпоύ 

τ τ τ τ 

9{w{ 9мπс ς DǊƻǎǎ 
ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǎŎƻǇŜǎ мΣ 
нΣ о ŀƴŘ ǘƻǘŀƭ ƎǊŜŜƴƘƻǳǎŜ 
Ǝŀǎ ŜƳƛǎǎƛƻƴǎ όǇŀǊŀΦ ппύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумуΣ !ǊǝŎƭŜǎ рόмύΣ с 
ŀƴŘ уόмύ 

τ 

9{w{ 9мπс ς LƴǘŜƴǎƛǘȅ ƻŦ 
ƎǊƻǎǎ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ 
ŜƳƛǎǎƛƻƴǎ όǇŀǊŀǎΦ роςррύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумуΣ !ǊǝŎƭŜ уόмύ 

τ 

9{w{ 9мπт ς DǊŜŜƴƘƻǳǎŜ 
Ǝŀǎ ǊŜƳƻǾŀƭǎ ŀƴŘ ŎŀǊōƻƴ 
ŎǊŜŘƛǘǎ όǇŀǊŀΦ рсύ 

τ τ τ 
wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнмκмммфΣ !ǊǝŎƭŜ нόмύ 

9{w{ 9рπр ς bƻƴπǊŜŎȅŎƭŜŘ 
ǿŀǎǘŜ όǇŀǊŀΦ отόŘύύ 

τ τ τ τ 

9{w{ 9рπр ς IŀȊŀǊŘƻǳǎ 
ŀƴŘ ǊŀŘƛƻŀŎǝǾŜ ǿŀǎǘŜ 
όǇŀǊŀΦ офύ 

τ τ τ τ 

9{w{ н {.aπо ς {м ς wƛǎƪ 
ƻŦ ŦƻǊŎŜŘ ƭŀōƻǊ ƛƴŎƛŘŜƴǘǎ 
όǇŀǊŀΦ мпόŦύύ 

τ τ τ τ 

9{w{ н {.aπо ς {м ς wƛǎƪ 
ƻŦ ƛƴŎƛŘŜƴǘǎ ƻŦ ŎƘƛƭŘ ƭŀōƻǊ 
όǇŀǊŀΦ мпόƎύύ 

τ τ τ τ 
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9{w{ {мπм ς IǳƳŀƴ ǊƛƎƘǘǎ 
ǇƻƭƛŎȅ ŎƻƳƳƛǘƳŜƴǘǎ 
όǇŀǊŀΦ нлύ 

τ τ τ τ 

9{w{ {мπм ς 5ǳŜ ŘƛƭƛƎŜƴŎŜ 
ǇƻƭƛŎƛŜǎ ƻƴ ƛǎǎǳŜǎ ŎƻǾŜǊŜŘ 
ōȅ L[h ŦǳƴŘŀƳŜƴǘŀƭ 
/ƻƴǾŜƴǝƻƴǎ мςу όǇŀǊŀΦ 
нмύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ {мπм ς tǊƻŎŜŘǳǊŜǎ 
ŀƴŘ ƳŜŀǎǳǊŜǎ ǘƻ ǇǊŜǾŜƴǘ 
ƘǳƳŀƴ ǘǊŀŶŎƪƛƴƎ όǇŀǊŀΦ 
ннύ 

τ τ τ τ 

9{w{ {мπм ς tƻƭƛŎȅ ƻǊ 
ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŦƻǊ 
ǘƘŜ ǇǊŜǾŜƴǝƻƴ ƻŦ 
ƻŎŎǳǇŀǝƻƴŀƭ ŀŎŎƛŘŜƴǘǎ 
όǇŀǊŀΦ ноύ 

τ τ τ τ 

9{w{ {мπо ς aŜŎƘŀƴƛǎƳǎ 
ŦƻǊ ƳŀƴŀƎƛƴƎ 
ŎƻƳǇƭŀƛƴǘǎκŎƻƴŎŜǊƴǎ 
όǇŀǊŀΦ онόŎύύ 

τ τ τ τ 

9{w{ {мπмп ς bǳƳōŜǊ ƻŦ 
ŦŀǘŀƭƛǝŜǎ ŀƴŘ 
ƴǳƳōŜǊκǊŀǘŜ ƻŦ 
ƻŎŎǳǇŀǝƻƴŀƭ ŀŎŎƛŘŜƴǘǎ 
όǇŀǊŀΦ ууόōύ ŀƴŘ όŎύύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ {мπмп ς bǳƳōŜǊ ƻŦ 
Řŀȅǎ ƭƻǎǘ ŘǳŜ ǘƻ ƛƴƧǳǊȅΣ 
ŀŎŎƛŘŜƴǘǎΣ ŦŀǘŀƭƛǝŜǎ ƻǊ 
ƛƭƭƴŜǎǎ όǇŀǊŀƎǊŀǇƘ ууόŜύύ 

τ τ τ τ 

9{w{ {мπмс ς ¦ƴŀŘƧǳǎǘŜŘ 
ƎŜƴŘŜǊ Ǉŀȅ ƎŀǇ όǇŀǊŀΦ 
фтόŀύύ 

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 

9{w{ {мπмс ς 
wŜƳǳƴŜǊŀǝƻƴ Ǌŀǝƻ ƻŦ ǘƘŜ 
/ƘƛŜŦ 9ȄŜŎǳǝǾŜ hŶŎŜǊ 
όǇŀǊŀΦ фтόōύύ 

τ τ τ τ 

9{w{ {мπмт ς 
5ƛǎŎǊƛƳƛƴŀǝƻƴ όǇŀǊŀΦ 
млоόŀύύ 

τ τ τ τ 

9{w{ {мπмт ς bƻƴπ
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ¦b 
tǊƛƴŎƛǇƭŜǎ ƻƴ .ǳǎƛƴŜǎǎ 
ŀƴŘ IǳƳŀƴ wƛƎƘǘǎ ŀƴŘ 
ǘƘŜ h9/5 DǳƛŘŜƭƛƴŜǎ 
όǇŀǊŀΦ млпόŀύύ 

τ τ 

5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LLΤ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумуΣ !ǊǝŎƭŜ мнόмύ 

τ 

9{w{ {пπм ς /ƻƴǎǳƳŜǊ 
ŀƴŘ ŜƴŘπǳǎŜǊ ǇƻƭƛŎƛŜǎ 
όǇŀǊŀΦ мсύ 

τ τ τ τ 

9{w{ {пπм ς bƻƴπ
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ¦b 
tǊƛƴŎƛǇƭŜǎ ƻƴ .ǳǎƛƴŜǎǎ 
ŀƴŘ IǳƳŀƴ wƛƎƘǘǎ ŀƴŘ 
ǘƘŜ h9/5 DǳƛŘŜƭƛƴŜǎ 
όǇŀǊŀΦ мтύ 

τ τ 

5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LLΤ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумуΣ !ǊǝŎƭŜ мнόмύ 

τ 

9{w{ {пπп ς IǳƳŀƴ ǊƛƎƘǘǎ 
ƛǎǎǳŜǎ ŀƴŘ ŎƛǊŎǳƳǎǘŀƴŎŜǎ 
όǇŀǊŀΦ орύ 

τ τ τ τ 

9{w{ Dмπм ς ¦ƴƛǘŜŘ 
bŀǝƻƴǎ /ƻƴǾŜƴǝƻƴ 
ŀƎŀƛƴǎǘ /ƻǊǊǳǇǝƻƴ όǇŀǊŀΦ 
млόōύύ 

τ τ τ τ 

9{w{ Dмπм ς tǊƻǘŜŎǝƻƴ ƻŦ 
ǿƘƛǎǘƭŜōƭƻǿŜǊǎ όǇŀǊŀΦ 
млόŘύύ 

τ τ τ τ 

9{w{ Dмπп ς CƛƴŜǎ ŦƻǊ 
Ǿƛƻƭŀǝƻƴǎ ƻŦ ŀƴǝπ

τ τ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнлκмумсΣ !ƴƴŜȄ LL 

τ 
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ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅ 
ƭŀǿǎ όǇŀǊŀΦ нпόŀύύ 

9{w{ Dмπп ς !ƴǝπ
ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅ 
ǎǘŀƴŘŀǊŘǎ όǇŀǊŀΦ нпόōύύ 

τ τ τ τ 

 

¢ƘŜ ǊƻƭŜ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ όDh±мψлмπлтκ9{w{ нκDh±мκнмπноύ 

Sustainability governance within the Group is organized into distinct levels of responsibility to ensure strategic 

alignment, effective implementation and appropriate oversight. 

 

Supervisory level  

- Board of Directors: Holds ultimate authority for approving strategic initiatives that require top-level 

corporate ŘŜŎƛǎƛƻƴǎ ŀƴŘ ŜƴǎǳǊŜǎ ǘƘŜ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƻƴǎƛŘŜǊŀǘƛƻƴǎ ƛƴǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ 

model and strategy. 

- ESG Committee: Reviews and approves sustainability-related recommendations, monitors implementation 

progress, and submits matters to the Board of Directors for final approval where required (e.g., the results 

of the Double Materiality Assessment).  

- Audit Committee: Oversees the adequacy and effectiveness of the Internal Control System (ICS), including 

the relevant control and compliance mechanisms related to sustainability matters. 

- Remuneration and Nominations Committee: Responsible for reviewing and pre-approving updates to the 

Remuneration Policy, ensuring its alignment with the DǊƻǳǇΩǎ corporate governance framework. 

 

Management level 

- Executive Committee: sets priorities and drives the implementation of the sustainability strategy, guided by 

the recommendations and insights of the Group's Head of ESG. 

  

Administrative/Executive implementation level  

- Group Head of ESG: advises the Executive Committee, coordinates the planning and implementation of the 

sustainability strategy, ensures cross-functional alignment and acts as a key liaison between management 

and supervisory bodies. 

 

Sustainability governance flow 

Decisions on sustainability matters are taken by the Executive CommitteeΣ ǿƛǘƘ ǘƘŜ ǎǳǇǇƻǊǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ IŜŀŘ ƻŦ 

ESG, and are submitted to the ESG Committee for evaluation and approval at the Committee level. Where required 

by the corporate governance framework, these matters are subsequently forwarded to the Board of Directors for 

final approval. 

 

Throughout this process, the Audit Committee and the Nomination and Remuneration Committee may act as 

specialized advisory bodies to the ESG Committee and the Board of Directors, where relevant. The former provides 

advice on matters related to the adequacy and effectiveness of the Internal Control System and the oversight of 

related risks, while the latter provides input on matters related to the review and pre-approval of updates to the 

Remuneration Policy. 

 

bǳƳōŜǊ ƻŦ ŜȄŜŎǳǝǾŜ ŀƴŘ ƴƻƴπŜȄŜŎǳǝǾŜ ƳŜƳōŜǊǎ 

¢ƘŜ 9{D /ƻƳƳƛǧŜŜ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ŀ ŘŜŎƛǎƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻƴ ну aŀǊŎƘ нлнп ŀƴŘ Ŏƻƴǎƛǎǘǎ ƻŦ 

ǘƘǊŜŜ ƛƴŘŜǇŜƴŘŜƴǘ ƴƻƴπŜȄŜŎǳǝǾŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘΦ ¢ƘŜ ƳŜƳōŜǊǎ ǇƻǎǎŜǎǎ ǎƛƎƴƛŬŎŀƴǘ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ŀǊŜŀǎ ƻŦ 

ŬƴŀƴŎƛŀƭ ƎƻǾŜǊƴŀƴŎŜΣ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅΣ ŀƴŘ 9{D ƳŀǧŜǊǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ ƻŦ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ ƛǎ ŀǎ 

ŦƻƭƭƻǿǎΥ 

Á !ƭŜȄŀƴŘǊŀ DǊŜƴ ς /ƘŀƛǊ 

Á aƛŎƘŀƭƛǎ LƳŜƭƭƻǎ ς aŜƳōŜǊ 

Á aŀǊƛŀƴƴŀ tƻƭƛǘƻǇƻǳƭƻǳ ς aŜƳōŜǊ 

 

Corresponding information on the Board of Directors, the Executive Committee, the Audit Committee and the 
Remuneration and Nominations Committee of the Group can be found in the Corporate Governance Statement, 
section 2.12.3 "Board of Directors and Committees".   
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wŜǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ƻǘƘŜǊ ǿƻǊƪŜǊǎ 

There are no employee or employee group representatives on the Group's Board of Directors or on any of the above-

mentioned committees. 

 

9ȄǇŜǊƛŜƴŎŜ ƻŦ 9{D /ƻƳƳƛǧŜŜ ƳŜƳōŜǊǎ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎŜŎǘƻǊǎΣ ǇǊƻŘǳŎǘǎ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ƻŦ 

ƻǇŜǊŀǝƻƴ 

The composition and expertise of the ESG Committee members effectively support the Group's corporate governance 

and oversight of the process of identifying and assessing sustainability-related impacts, risks and opportunities within 

the framework of the Double Materiality Assessment. The ESG Committee reviews the methodology, key assumptions 

and results of the assessment to ensure consistency with the Group's strategy, risk profile and regulatory framework. 

 

The expertise of the members covers complementary areas that are critical to the proper assessment of impacts, risks 

and opportunities: 

o Business conduct and corporate governance: ethics, regulatory compliance, anti-corruption, control 

mechanisms 

o Sustainability strategy and environmental management: climate/environmental risks, circular economy, 

regulatory developments, 

o Financial and social oversight: assessment of financial impacts from sustainability issues, oversight of labor 

and social issues. 

 

Indicatively, this multidimensional competence is reflected as follows: 

o Alexandra Gren (Chair): international experience in management and governance, contributing to the 

oversight of decision-making mechanisms and the assessment of business conduct issues. 

o Michalis Imellos (Member): many years of experience in financial management and regulatory compliance, 

contributing to the assessment of the financial significance of sustainability risks and opportunities. 

o Marianna Politopoulou (Member): experience in sustainability strategy and risk management, with a 

significant contribution to the identification, assessing and prioritizing the Group's significant impacts and 

related risks, taking into account both environmental and social impacts as well as business impacts. 

 

More detailed information on the members of the Committees can be found on the Group's website, specifically at 

the following links: 

 
Board of Directors: https://www.group.com/el/sxetika-me-emas/hgetikh-omada/dioikitiko-sumvoulio/  
 
Executive Committee: https://www.sarantisgroup.com/el/sxetika-me-emas/hgetikh-omada/dioikitiki-omada/  
 
Audit Committee: https://www.sarantisgroup.com/media/n2pmlqgn/audit_committee_members_cv_gr_.pdf 
 
ESG Committee: https://www.sarantisgroup.com/el/ependytikes-sxeseis/etairiki-diakuvernisi/epitropi-esg/  
 
Nomination and Remuneration Committee: https://www.sarantisgroup.com/el/ependytikes-sxeseis/etairiki-
diakuvernisi/epitropiupopsifiotitwn-kai-apodoxwn/  
 
Gender ratio and other aspects of diversity 
In accordance with the requirements of ESRS 2 (GOV-1), gender diversity on the Board of Directors is calculated as 
the average ratio of women to men during the reporting period. On 31/12/2025, the Board of Directors consisted of 
8 members (5 men and 3 women), with a gender distribution of 62.5% and 37.5% respectively. Taking into account, 
the change in the composition of the Board of Directors on 17/12/2025 (following the cessation of duties of two male 
executive members), the weighted average ratio of women to men on the Board of Directors for the year 2025 was 
0.44. 
 
The Group's ESG Committee consists of two women and one man, while the Audit Committee consists of two men 
and one woman. The composition of the Audit, Remuneration and Nominations and ESG Committees has not changed 
compared to 2024. More information can be found in section 2.12.3 Board of Directors and Committees.  
 
 

https://www.group.com/el/sxetika-me-emas/hgetikh-omada/dioikitiko-sumvoulio/
https://www.sarantisgroup.com/el/sxetika-me-emas/hgetikh-omada/dioikitiki-omada/
https://www.sarantisgroup.com/media/n2pmlqgn/audit_committee_members_cv_gr_.pdf
https://www.sarantisgroup.com/el/ependytikes-sxeseis/etairiki-diakuvernisi/epitropi-esg/
https://www.sarantisgroup.com/el/ependytikes-sxeseis/etairiki-diakuvernisi/epitropiupopsifiotitwn-kai-apodoxwn/
https://www.sarantisgroup.com/el/ependytikes-sxeseis/etairiki-diakuvernisi/epitropiupopsifiotitwn-kai-apodoxwn/
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Percentage of independent members of management and supervisory bodies related to sustainability 
The percentage of independent non-executive members of the Board of Directors following the changes to its 
composition on 17 December 2025 is 50%, compared to 40% in 2024. All members of the ESG Committee are 100% 
independent and non-executive, ensuring objectivity and high standards of corporate governance. The Executive 
Committee consists of five Group executives, one of whom is the Chief Executive Officer, who is an executive member 
of the Board of Directors.  
 

LŘŜƴǝǘȅ ƻŦ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƻǾŜǊǎŜŜƛƴƎ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ 

ƻǇǇƻǊǘǳƴƛǝŜǎ 

The Group implements a corporate governance framework in which the Board of Directors has ultimate responsibility 

for setting the strategic direction and overseeing the management of impacts, risks, and opportunities, including 

those related to sustainability (ESG). The Board of Directors ensures that sustainability principles are integrated into 

ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅΣ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΣ ŀƴŘ ƪŜȅ ŘŜŎƛǎƛƻƴ-making processes. 

 

¢ƘŜ 9{D /ƻƳƳƛǘǘŜŜ ǎǳǇǇƻǊǘǎ ǘƘŜ .ƻŀǊŘΩǎ ǿƻǊƪ ōȅ ǎȅǎǘŜƳŀǘƛŎŀƭƭȅ ƳƻƴƛǘƻǊƛƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƳŀǘǘŜǊǎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǘƘŜ 

relevant impacts, risks, and opportunities. At the same time, it provides recommendations and guidance aimed at the 

continuous strengthening oŦ ǘƘŜ 9{D ǎǘǊŀǘŜƎȅ ŀƴŘ ƛǘǎ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ǇǊƛƻǊƛǘƛŜǎΦ 

 

The Executive Committee is responsible for the implementation of strategic decisions and the operational 

management of related matters, ensuring the integration of ESG principles into day-to-day activities and risk 

management processes. The cooperation between the Board of Directors, the ESG Committee, and the Executive 

Committee forms a coherent governance framework that promotes the systematic implementation of the 

sustainability strategy and the consistent monitoring of related performance. 

 

Iƻǿ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ƻŦ ǘƘŜ ōƻŘƛŜǎ ŀǊŜ ǊŜƅŜŎǘŜŘ ƛƴ ǘƘŜ ǊŜƎǳƭŀǝƻƴǎΣ ǘƘŜ ƛƴǎǘǊǳŎǝƻƴǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

ŀƴŘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇƻƭƛŎƛŜǎ 

¢ƘŜ ŀƭƭƻŎŀǝƻƴ ƻŦ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ŀƳƻƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ ōƻŘƛŜǎ ƛǎ ǊŜƅŜŎǘŜŘ ƛƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǊŜƎǳƭŀǝƻƴǎΣ .ƻŀǊŘ ƻŦ 

5ƛǊŜŎǘƻǊǎ ŘƛǊŜŎǝǾŜǎΣ ŀƴŘ ǊŜƭŜǾŀƴǘ ǇƻƭƛŎƛŜǎΣ ŦƻƭƭƻǿƛƴƎ ŀ ŎƻƘŜǊŜƴǘ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜΦ ¢ƘŜ 9{D 

/ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ Executive Committee ƻǇŜǊŀǘŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǇǇǊƻǾŜŘ ǘŜǊƳǎ ƻŦ ǊŜŦŜǊŜƴŎŜΣ ǿƘƛŎƘ ŘŜŬƴŜ ǘƘŜƛǊ 

ǊŜǎǇŜŎǝǾŜ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ŀƴŘ ƳƻŘŜǎ ƻŦ ƻǇŜǊŀǝƻƴΦ 

 

¢ƘŜ 9{D /ƻƳƳƛǧŜŜ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊΥ 

o hǾŜǊǎŜŜƛƴƎ ŀƴŘ ƎǳƛŘƛƴƎ ǘƘŜ 9{D ǎǘǊŀǘŜƎȅ ŀƴŘ ǊŜƭŀǘŜŘ ƻōƧŜŎǝǾŜǎΦ 

o wŜǾƛŜǿƛƴƎ ŀƴŘ ŀǇǇǊƻǾƛƴƎ ǇƻƭƛŎƛŜǎΣ ƳŜŀǎǳǊŜƳŜƴǘǎ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ 

bƻƴπCƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ 5ƛǊŜŎǝǾŜ ό/{w5ύΦ 

o {ǘǊŜƴƎǘƘŜƴƛƴƎ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ŜƴǎǳǊƛƴƎ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇϥǎ 9{D ǇǊŀŎǝŎŜǎΦ 

o aƻƴƛǘƻǊƛƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ǘƘŜ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ 

!ǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎΦ 

 

¢ƘŜ 9{D /ƻƳƳƛǧŜŜϥǎ ƻǇŜǊŀǝƴƎ ǊŜƎǳƭŀǝƻƴǎ ŀǊŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ōǊƻŀŘŜǊ ǊŜƎǳƭŀǝƻƴǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ 

ŜƴǎǳǊƛƴƎ ŀ ŎƭŜŀǊ ǎŜǇŀǊŀǝƻƴ ƻŦ ǊƻƭŜǎ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΦ 

 

¢ƘŜ Executive Committee ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊΥ 

o LƳǇƭŜƳŜƴǝƴƎ ǘƘŜ ǎǘǊŀǘŜƎƛŎ ŘŜŎƛǎƛƻƴǎ ǘŀƪŜƴ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǘƘŜ 9{D /ƻƳƳƛǧŜŜΦ 

o ¢ƘŜ ŘŀȅπǘƻπŘŀȅ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ōǳǎƛƴŜǎǎ ŀŎǝǾƛǝŜǎΣ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ ƛƴǘŜƎǊŀǝƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇǊƛƴŎƛǇƭŜǎ 

ƛƴǘƻ ƻǇŜǊŀǝƻƴŀƭ ǇǊƻŎŜǎǎŜǎΦ 

o aƻƴƛǘƻǊƛƴƎ ǘƘŜ ǇǊƻƎǊŜǎǎ ƻŦ 9{D ƻōƧŜŎǝǾŜǎ ŀƴŘ ǊŜǇƻǊǝƴƎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜƛǊ ŀŎƘƛŜǾŜƳŜƴǘΦ 

o {ǳǇǇƻǊǝƴƎ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ ƛƴ ƛƳǇƭŜƳŜƴǝƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇƻƭƛŎƛŜǎ ŀƴŘ ƳŜŀǎǳǊŜǎΦ 

 

¢ƘǊƻǳƎƘ ǘƘƛǎ ŎƻƭƭŀōƻǊŀǝƻƴΣ ǘƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ǘƘŀǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇǊƛƴŎƛǇƭŜǎ ŀǊŜ ŜũŜŎǝǾŜƭȅ ƛƴǘŜƎǊŀǘŜŘ ŀǘ ŀƭƭ ƭŜǾŜƭǎ ƻŦ 

ƻǇŜǊŀǝƻƴ ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΣ ǿƘƛƭŜ ƳŀƛƴǘŀƛƴƛƴƎ ƘƛƎƘ ǎǘŀƴŘŀǊŘǎ ƻŦ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ǊƻƭŜ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ƎƻǾŜǊƴŀƴŎŜΣ ŎƻƴǘǊƻƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

The management of sustainability matters is ŎŜƴǘǊŀƭ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ƛǎ ƛƴǘŜƎǊŀǘŜŘ ŀŎǊƻǎǎ ŀƭƭ ƭŜǾŜƭǎ ƻŦ 

management, ensuring the systematic monitoring, oversight, and management of sustainability-related impacts, 
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risks, and opportunities. The ESG Committee holds primary responsibility for overseeing the impacts, risks, and 

ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƛŘŜƴǘƛŦƛŜŘ ǘƘǊƻǳƎƘ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ ŀƴŘ Ǉƭŀȅǎ ŀ ƪŜȅ ǊƻƭŜ ƛƴ ǘƘŜ DǊƻǳǇΩǎ 

decision-making framework. 

 

The process begins with the Executive Committee, which is responsible for the formulation and implementation of 

ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅΣ ƛƴŎƭǳŘƛƴƎ ŘŜŎƛǎƛƻƴǎ ǊŜƭŀǘŜŘ ǘƻ 9{D ƳŀǘǘŜǊǎΦ ¢ƘŜǎŜ ŘŜŎƛǎƛƻƴǎ ŀǊŜ ǎǳōǎŜǉǳŜƴǘƭȅ ǊŜǾƛŜǿŜŘΣ ǊŜǾƛǎŜŘ 

where necessary, and approved by the ESG Committee, ensuring alignment with sustainable development principles 

ŀƴŘ ŎƻƴǎƛǎǘŜƴŎȅ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ƻǾŜǊŀƭƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΦ ¢ƘŜ ƻǳǘŎƻƳŜǎ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƻŦ ǘƘŜ 9{D 

Committee are then presented to the Board of Directors, which retains ultimate authority for approving and defining 

ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƛƭƛty strategy. 

 

wƻƭŜ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳǎ 

¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƳŀǧŜǊǎ ƛǎ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ƻǾŜǊǎƛƎƘǘ ŜȄŜǊŎƛǎŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǘƘŜ 

9{D /ƻƳƳƛǧŜŜ ōǳǘ ŜȄǘŜƴŘǎ ŀŎǊƻǎǎ ŀƭƭ ƭŜǾŜƭǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƳŀƴŀƎŜƳŜƴǘΣ ƛƴǘŜƎǊŀǝƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƻƴǎƛŘŜǊŀǝƻƴǎ ƛƴǘƻ 

ōǳǎƛƴŜǎǎ ǇǊƻŎŜǎǎŜǎΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇΩǎ IŜŀŘ ƻŦ 9{D ŀŎǘǎ ŀǎ ŀ ƭƛƴƪ ōŜǘǿŜŜƴ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ 

ōǳǎƛƴŜǎǎ ǳƴƛǘǎΣ ŜƴǎǳǊƛƴƎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ 9{D ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ƛƴƛǝŀǝǾŜǎΦ ¢ƘŜ 9{D /ƻƳƳƛǧŜŜΣ ƛƴ ǘǳǊƴΣ ǿƻǊƪǎ 

ŎƭƻǎŜƭȅ ǿƛǘƘ ǘƘŜ Executive Committee ŀƴŘ ǘƘŜ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅ ƛǎ ƛƳǇƭŜƳŜƴǘŜŘ 

ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ƻǊƎŀƴƛȊŀǝƻƴΦ 

 

¢ƻ ŜƴǎǳǊŜ ǘƘŀǘ /ƻƳƳƛǧŜŜ ƳŜƳōŜǊǎ ǊŜƳŀƛƴ Ŧǳƭƭȅ ƛƴŦƻǊƳŜŘΣ ǘƘŜ DǊƻǳǇΩǎ IŜŀŘ ƻŦ 9{D ǎǳōƳƛǘǎ ǊŜƎǳƭŀǊ ǊŜǇƻǊǘǎ ƻƴ ǘƘŜ 

DǊƻǳǇΩǎ ǇŜǊŦƻǊƳŀƴŎŜΣ ŜƳŜǊƎƛƴƎ ǊƛǎƪǎΣ ŀƴŘ ǇǊƻƎǊŜǎǎ ƛƴ ŀŎƘƛŜǾƛƴƎ 9{D ǘŀǊƎŜǘǎΦ ¢ƘŜ /ƘŀƛǊ ƻŦ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ 

ǎǳōǎŜǉǳŜƴǘƭȅ ƛƴŦƻǊƳǎ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀōƻǳǘ ǘƘŜ /ƻƳƳƛǧŜŜΩǎ ŀŎǝǾƛǝŜǎ ŀƴŘ ƪŜȅ ŬƴŘƛƴƎǎΦ 

 

/ƻƴǘǊƻƭ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ƛƴǘŜƎǊŀǝƻƴ 

CƻǊ ǘƘŜ ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎ ŀƴŘ ǊƛǎƪǎΥ 

o ¢ƘŜ 9{D /ƻƳƳƛǧŜŜ ƳƻƴƛǘƻǊǎ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ǘƘǊƻǳƎƘ YtLǎ ŀƴŘ ǊŜǇƻǊǘǎΣ ǿƘƛŎƘ ŀǊŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ 

DǊƻǳǇϥǎ ƻǾŜǊŀƭƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪΦ 

o ¢ƘŜ 9{D [ŜŀŘ ŎƻƻǊŘƛƴŀǘŜǎ ǘƘŜ 9{D ǎǘǊŀǘŜƎȅΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŀƭƭ ǇǊƛƴŎƛǇƭŜǎ ŀǊŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǝƻƴǎ 

ŀƴŘ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ǎȅƴŜǊƎȅ ǿƛǘƘ ƻǘƘŜǊ ƎƻǾŜǊƴŀƴŎŜ ŎƻƳƳƛǧŜŜǎΣ ǎǳŎƘ ŀǎ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ 

bƻƳƛƴŀǝƻƴ ϧ wŜƳǳƴŜǊŀǝƻƴ /ƻƳƳƛǧŜŜΦ 

 

Iƻǿ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ƻǾŜǊǎŜŜ ǘƘŜ ǎŜǩƴƎ ƻŦ ǘŀǊƎŜǘǎ ǊŜƭŀǘŜŘ ǘƻ ǎƛƎƴƛŬŎŀƴǘ 

ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ Ƙƻǿ ǘƘŜȅ ƳƻƴƛǘƻǊ ǇǊƻƎǊŜǎǎ 

The setting and monitoring of objectives related to significant impacts, risks and opportunities are carried out through 

regular meetings and the submission of relevant reports. The ESG Committee meets four times per year to oversee 

the progress of objectives, review relevant policies and ensure alignment with sustainable development principles. 

 

At the same time, the Executive Committee ƛǎ ǊŜƎǳƭŀǊƭȅ ōǊƛŜŦŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ IŜŀŘ ƻŦ 9{D όŀǘ ƭŜŀǎǘ ƻƴŎŜ ŜǾŜǊȅ ǘǿƻ 

months) in order to set new targets and/or review the progress of existing ones. This regular reporting enables the 

timely identification of any deviations or challenges and the implementation of appropriate corrective actions, 

ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻōƧŜŎǘƛǾŜǎ ǊŜƳŀƛƴ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ ǘƘŜ ŦƛŜƭŘ ƻŦ 

sustainable development. 

 

In addition, this process strengthens cooperation between the relevant bodies while maintaining high standards of 

transparency and effectiveness in the management of impacts, risks and opportunities. The Board of Directors is 

informed about the progress of sustainability objectives during its regular meetings, which are held annually. In cases 

where immediate action is required, extraordinary meetings may be convened outside the scheduled framework. 

Through this structure, the Group ensures that impacts, risks and opportunities are managed effectively, with a focus 

on transparency, accountability and continuous improvement. 

 

9ȄǇŜǊǝǎŜ ƛƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎ 

9ȄǇŜǊǝǎŜ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ǘǊŀƛƴƛƴƎ ƛƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƳŀǧŜǊǎ ŀǊŜ ƪŜȅ ǇƛƭƭŀǊǎ ŦƻǊ ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ 

DǊƻǳǇΩǎ 9{D ǎǘǊŀǘŜƎȅΦ ¢ƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǘƘŜ 9{D /ƻƳƳƛǧŜŜΣ ŀƴŘ ǘƘŜ Executive Committee 

ǇƻǎǎŜǎǎ ŜȄǘŜƴǎƛǾŜ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ŀǊŜŀǎ ǎǳŎƘ ŀǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΣ ŬƴŀƴŎƛŀƭ ŀƴŘ ƴƻƴπŬƴŀƴŎƛŀƭ ƳŀƴŀƎŜƳŜƴǘΣ 
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ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅΣ ŀƴŘ ǘƘŜ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇǊƛƴŎƛǇƭŜǎ ƛƴǘƻ ŎƻǊǇƻǊŀǘŜ ǇǊƻŎŜǎǎŜǎΦ ! ǘƘƻǊƻǳƎƘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ 

ƻŦ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŜƴƘŀƴŎŜǎ ǎǘǊŀǘŜƎƛŎ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΣ ǎǳǇǇƻǊǝƴƎ 

ƭƻƴƎπǘŜǊƳ ƎǊƻǿǘƘ ŀƴŘ ǾŀƭǳŜ ŎǊŜŀǝƻƴ ŦƻǊ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

 

¢ƻ ǎǘǊŜƴƎǘƘŜƴ ƛǘǎ ŜȄǇŜǊǝǎŜ ƛƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ǘƘŜ DǊƻǳǇ ǊŜƭƛŜǎ ƻƴ ǎŜǾŜǊŀƭ ǇǊŀŎǝŎŜǎΥ 

o /ƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ŜȄǘŜǊƴŀƭ ŜȄǇŜǊǘǎΥ ¢ƘŜ DǊƻǳǇ ǿƻǊƪǎ ǿƛǘƘ ǎǇŜŎƛŀƭƛǎǘ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ƻǊƎŀƴƛȊŀǝƻƴǎ ǘƘŀǘ 

ǇǊƻǾƛŘŜ ƎǳƛŘŀƴŎŜ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǎǳǇǇƻǊǘ ƻƴ ŎǊƛǝŎŀƭ ƛǎǎǳŜǎ ǎǳŎƘ ŀǎ ŎƭƛƳŀǘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ 

ŎƻƳǇƭƛŀƴŎŜ όŜΦƎΦΣ /{w5Σ 9{w{ύΦ 

o LƴǘŜǊƴŀƭ ǘǊŀƛƴƛƴƎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘΥ ¢ǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ŦƻǊ ƳŀƴŀƎŜƳŜƴǘΣ ǘƘŜ 9{D 

/ƻƳƳƛǧŜŜΣ ŀƴŘ ǘƘŜ Executive Committee ǘƻ ǇǊƻǾƛŘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ƭŀǘŜǎǘ ǊŜƎǳƭŀǘƻǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ 

ōŜǎǘ ǇǊŀŎǝŎŜǎ ƛƴ ǘƘŜ ŬŜƭŘ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

o /ƻƴǝƴǳƻǳǎ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǳǇŘŀǝƴƎ ƻŦ ǘǊŜƴŘǎΥ aŀƴŀƎŜƳŜƴǘΣ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ 9{D /ƻƳƳƛǧŜŜΣ 

Ŏƻƴǝƴǳƻǳǎƭȅ ƳƻƴƛǘƻǊǎ ƛƴǘŜǊƴŀǝƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ ǘǊŜƴŘǎ ƛƴ 9{D ƛǎǎǳŜǎΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŘŜŎƛǎƛƻƴǎ ŀǊŜ 

ƛƴŦƻǊƳŜŘ ōȅ ǳǇπǘƻπŘŀǘŜ ŀƴŘ ŀŎŎǳǊŀǘŜ ŘŀǘŀΦ 

 

¢ƘǊƻǳƎƘ ǘƘŜǎŜ ǇǊŀŎǝŎŜǎΣ ǘƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ƛǘ Ƴŀƛƴǘŀƛƴǎ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŜȄǇŜǊǝǎŜ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ 

ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ 9{D ƳŀƴŀƎŜƳŜƴǘΣ ǿƘƛƭŜ ǳǇƘƻƭŘƛƴƎ ƘƛƎƘ ǎǘŀƴŘŀǊŘǎ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅΣ 

ŀŎŎƻǳƴǘŀōƛƭƛǘȅΣ ŀƴŘ ƛƴƴƻǾŀǝƻƴΦ 

 

[ƛƴƪƛƴƎ ǎƪƛƭƭǎ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

¢ƘŜ ƴŜŜŘ ŦƻǊ ǘŀǊƎŜǘŜŘ ŜȄǇŜǊǝǎŜ ƛǎ ŘƛǊŜŎǘƭȅ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ǿƘƛŎƘ 

ƘƛƎƘƭƛƎƘǘŜŘ ǘƘŜ ƪŜȅ ŎƘŀƭƭŜƴƎŜǎ ƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ƛǎǎǳŜǎ ŦƻǊ ǘƘŜ DǊƻǳǇΦ Lƴ ǇŀǊǝŎǳƭŀǊΣ ǘƘŜ 

ƳŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ Executive CommitteeΥ 

o ƘŀǾŜ ŜȄǇŜǊƛŜƴŎŜ ƛƴ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅΣ ǿƘƛŎƘ ŀǊŜ ƴŜŎŜǎǎŀǊȅ ǘƻ 

ŀŘŘǊŜǎǎ ƛǎǎǳŜǎ ǎǳŎƘ ŀǎ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΣ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƭŜƎƛǎƭŀǝƻƴ ό9{w{ 9мΣ 9рύΦ 

o ŎƻǾŜǊ ŀǊŜŀǎ ǎǳŎƘ ŀǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΣ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΣ ǿƘƛŎƘ 

ŀǊŜ ŎǊƛǝŎŀƭ ŦƻǊ ƳŀƴŀƎƛƴƎ ƛǎǎǳŜǎ ǎǳŎƘ ŀǎ ƻŎŎǳǇŀǝƻƴŀƭ ǎŀŦŜǘȅΣ ŜƴǎǳǊƛƴƎ ƭŀōƻǊ ǊƛƎƘǘǎ ŀƴŘ ŎƻƴǎǳƳŜǊ ǇǊƻǘŜŎǝƻƴ 

ό9{w{ {мΣ {пύΦ 

o ǎǇŜŎƛŀƭƛȊŜ ƛƴ ŬƴŀƴŎƛŀƭ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƭŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ŀǇǇƭȅ ōŜǎǘ ǇǊŀŎǝŎŜǎ ƛƴ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎΣ ŀƴǝπ

ŎƻǊǊǳǇǝƻƴ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ό9{w{ DмύΦ 

 

¢ƘǊƻǳƎƘ ǘƘƛǎ ŦǊŀƳŜǿƻǊƪΣ ǘƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ ǊŜƭŜǾŀƴǘ ōƻŘƛŜǎ ƘŀǾŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǎƪƛƭƭǎ ǘƻ 

ŜȄŜǊŎƛǎŜ ŜũŜŎǝǾŜ ƻǾŜǊǎƛƎƘǘ ŀƴŘ ƳŀƪŜ ƛƴŦƻǊƳŜŘ ŘŜŎƛǎƛƻƴǎ ƻƴ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ ƛƴŎƭǳŘƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ 

Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

 

5ƛǎŎƭƻǎǳǊŜ ƻŦ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎ όDh±нψлмπлоκ9{w{ нκDh±нκнсύ 

¢ƘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇ ƛǎ ōŀǎŜŘ ƻƴ ŀ ŎƭŜŀǊƭȅ ŘŜŬƴŜŘ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǊŜǇƻǊǝƴƎΣ ŘǳŜ 

ŘƛƭƛƎŜƴŎŜ ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ ǊŜƭŜǾŀƴǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ƘŀǾŜ ŀŎŎŜǎǎ ǘƻ ǘƘŜ 

ƴŜŎŜǎǎŀǊȅ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ŀǊŜ ŀōƭŜ ǘƻ ƛƴǘŜƎǊŀǘŜ ǘƘŜ ǊŜƭŜǾŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎȅ 

ŀƴŘ ƻǇŜǊŀǝƻƴǎΦ 

 

LƴŦƻǊƳƛƴƎ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ŀōƻǳǘ ǎƛƎƴƛŬŎŀƴǘ ƴƻƴπŬƴŀƴŎƛŀƭ ό9{Dύ ƛǎǎǳŜǎ 

¢ƘŜ DǊƻǳǇϥǎ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ōƻŘƛŜǎ ŀǊŜ ǊŜƎǳƭŀǊƭȅ ƛƴŦƻǊƳŜŘ ƻŦ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

ǊŜƭŀǘŜŘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǘƘǊƻǳƎƘ ǘƘŜ 9{D /ƻƳƳƛǧŜŜΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ 

ŦƻǊ нлнр ǿŜǊŜ ǇǊŜǎŜƴǘŜŘ ǘƻ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ ŦƻǊ ǊŜǾƛŜǿΣ ŎƻƳƳŜƴǘ ŀƴŘ ǾŀƭƛŘŀǝƻƴΦ 

 

wŜǇƻǊǝƴƎ ǇǊƻŎŜǎǎ ŀƴŘ ŦǊŜǉǳŜƴŎȅ 

¢ƘŜ DǊƻǳǇϥǎ IŜŀŘ ƻŦ 9{D ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƭƭŜŎǝƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ Řŀǘŀ ŀƴŘ ƛƴŘƛŎŀǘƻǊǎ ŦǊƻƳ ǘƘŜ ōǳǎƛƴŜǎǎ ǳƴƛǘǎΣ ŀǎ ǿŜƭƭ 

ŀǎ ǘƘŜ Executive Committee's ŘŜŎƛǎƛƻƴǎ ƻƴ 9{D ƛǎǎǳŜǎΦ IŜ ǘƘŜƴ ƛƴŦƻǊƳǎ ǘƘŜ 9{D /ƻƳƳƛǧŜŜΣ ǿƘƛŎƘ ƳŜŜǘǎ ŦƻǳǊ ǝƳŜǎ 

ŀ ȅŜŀǊ ŀƴŘ Ƴŀȅ ŀƭǎƻ ōŜ ŎƻƴǾŜƴŜŘ ƻƴ ŀƴ ŀŘ ƘƻŎ ōŀǎƛǎ ǘƻ ŘŜŀƭ ǿƛǘƘ ŎǊƛǝŎŀƭ ƛǎǎǳŜǎΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƛǘǎ ƳŜƳōŜǊǎ ƘŀǾŜ ǳǇπ

ǘƻπŘŀǘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ DǊƻǳǇϥǎ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ /ƘŀƛǊ ƻŦ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ ǘƘŜƴ ǇǊŜǎŜƴǘǎ ǘƘŜ /ƻƳƳƛǧŜŜϥǎ 

ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǿƘƛŎƘ ƳŜŜǘǎ ŀǎ ƴŜŜŘŜŘ ǘƻ ƳŀƪŜ ǎǘǊŀǘŜƎƛŎ ŘŜŎƛǎƛƻƴǎ ƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 

ƛǎǎǳŜǎΦ 
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¢ƘŜ ōǊƛŜŬƴƎ ƻŦ ǘƘŜ ōƻŘƛŜǎ ƛƴŎƭǳŘŜǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ 9{D ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǇƻƭƛŎƛŜǎΣ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ 

9{D Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ǇǊƻƎǊŜǎǎ ǘƻǿŀǊŘǎ ŀŎƘƛŜǾƛƴƎ 9{D ǘŀǊƎŜǘǎ 

ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΣ ŀƴŘ ŀƴȅ ǊŜǾƛǎƛƻƴǎ ǘƻ 9{D ǇƻƭƛŎƛŜǎ ŀƴŘ ŀŎǝƻƴǎΦ Lƴ ŀŘŘƛǝƻƴΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎ ŀǊŜ 

ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎΣ ŜƴŀōƭƛƴƎ ƳŀƴŀƎŜƳŜƴǘ ōƻŘƛŜǎ ǘƻ ƳŀƪŜ ŘŜŎƛǎƛƻƴǎ ōŀǎŜŘ ƻƴ ŘƻŎǳƳŜƴǘŜŘ 

9{D ŘŀǘŀΦ 

 

LƴǘŜƎǊŀǝƻƴ ƻŦ 9{D ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴǘƻ ǎǘǊŀǘŜƎȅ ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ 

¢ƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ǘƘŀǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ƛǘǎ ŎƻǊŜ ŎƻǊǇƻǊŀǘŜ ǎǘǊŀǘŜƎȅ ŀƴŘ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 

Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪΦ ¢ƘŜ 9{D /ƻƳƳƛǧŜŜ ǇǊƻǾƛŘŜǎ ǎǘǊŀǘŜƎƛŎ ƎǳƛŘŀƴŎŜΣ ǎǳǇǇƻǊǝƴƎ ŜȄŜŎǳǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƛƴ 

ŘŜŬƴƛƴƎ 9{D ƻōƧŜŎǝǾŜǎ ǘƘŀǘ ƛƴŦƻǊƳ ŎǊƛǝŎŀƭ ōǳǎƛƴŜǎǎ ŘŜŎƛǎƛƻƴǎΦ !ǘ ǇǊƻŘǳŎǘ ƭŜǾŜƭΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎ ŜƳōŜŘŘŜŘ ƛƴǘƻ ƴŜǿ 

ǇǊƻŘǳŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ ǘƘǊƻǳƎƘ ǘƘŜ ŀŎǝǾŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǇǊƛƴŎƛǇƭŜǎΣ ǘƘŜ ǎƻǳǊŎƛƴƎ 

ƻŦ ǊŜƴŜǿŀōƭŜ ƻǊ ǊŜŎȅŎƭŜŘ Ǌŀǿ ƳŀǘŜǊƛŀƭǎΣ ŀƴŘ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ƻǇǝƳƛȊŀǝƻƴ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ ƻŦ ǇŀŎƪŀƎƛƴƎΦ 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ 9{D ŎǊƛǘŜǊƛŀ ŀǊŜ Ŧǳƭƭȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎΣ 

ŜƴǎǳǊƛƴƎ ŀŘƘŜǊŜƴŎŜ ǘƻ 9ǳǊƻǇŜŀƴ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ŦǊŀƳŜǿƻǊƪǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ /{w5Σ 9{w{Σ ŀƴŘ ǘƘŜ 9¦ ¢ŀȄƻƴƻƳȅΦ 

{ǘǊŀǘŜƎƛŎ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ƛǎ ŦǳǊǘƘŜǊ ŀƭƛƎƴŜŘ ǿƛǘƘ ƻǇŜǊŀǝƻƴŀƭ ǊŜǎƛƭƛŜƴŎŜΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜ ŎƻƴǘǊƛōǳǘŜǎ ŘƛǊŜŎǘƭȅ ǘƻ ƭƻƴƎπǘŜǊƳ ŎƻǊǇƻǊŀǘŜ ǾŀƭǳŜΦ 

 

{ƛƎƴƛŬŎŀƴǘ 9{D ƛǎǎǳŜǎ ŀŘŘǊŜǎǎŜŘ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ 

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǊŜǾƛŜǿŜŘ ŀ ǊŀƴƎŜ ƻŦ ƪŜȅ 9{D ƳŀǧŜǊǎΣ 

ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴ ǎǘǊŀǘŜƎȅΣ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴƛǝŀǝǾŜǎΣ 9{D Ǌƛǎƪ 

ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ǎǳǇǇƭƛŜǊǎΣ ŀƴŘ ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƭŀōƻǊ ǇǊŀŎǝŎŜǎ ƻŦ ōƻǘƘ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǎǘŀũΣ ŀǎ ǿŜƭƭ ŀǎ ŎƻǊǇƻǊŀǘŜ 

ƎƻǾŜǊƴŀƴŎŜΦ ¢ƘŜǎŜ ƳŀǧŜǊǎ ŀǊŜ ŘƛǊŜŎǘƭȅ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ όLwhǎύ ƛŘŜƴǝŬŜŘ ŀƴŘ 

ŀǎǎŜǎǎŜŘ ōȅ ǘƘŜ DǊƻǳǇ ƛƴ нлнрΣ ƎǳƛŘƛƴƎ ǘƘŜ ŀŎǝƻƴǎ ŀƴŘ ƴŜȄǘ ǎǘŜǇǎ ŦƻǊ ǘƘŜƛǊ ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ ƳŜǘƘƻŘƻƭƻƎȅ 

ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ŀƭƻƴƎ ǿƛǘƘ ŀ ŘŜǘŀƛƭŜŘ ŘŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ƛŘŜƴǝŬŜŘ ƛǎǎǳŜǎΣ ƛǎ 

ǇǊŜǎŜƴǘŜŘ ƛƴ ǎŜŎǝƻƴ нΦмоΦм Ϧ5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ƛƳǇƻǊǘŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ 

ƻǇǇƻǊǘǳƴƛǝŜǎΦϦ 

 

Integration of sustainability-related performance into incentive systems ς Dh±πо όDh±оψлмπлсκ9{w{ нκDh±оκнфύ 

In 2025, the Group incorporated a sustainability indicator into variable remuneration through the Long-Term 

Incentive (LTI) plan. Specifically, in the third cycle of the LTI, 30% of the assessment is linked to the reduction of 

ŀōǎƻƭǳǘŜ ŎŀǊōƻƴ ŘƛƻȄƛŘŜ ό/hіύ ŜƳƛǎǎƛƻƴǎ ƛƴ ǎŎƻǇŜ м ŀƴŘ ǎŎƻǇŜ н ƛƴ ǘƘŜ ǇŜǊƛƻŘ нлнр-2027, while the remaining 70% is 

linked to financial indicators: EBITDA margin by 40% and earnings per share (EPS) by 30%.  

 

No sustainability indicator has been incorporated into the annual Variable Remuneration Program (bonus), which is 

based on earnings before interest and taxes (EBIT), net sales, and working capital. The maximum annual bonus 

corresponds to up to 50% of the fixed annual remuneration, and the value of the long-term incentive (LTI) cannot 

exceed the equivalent of the annual bonus per participant. Therefore, in the maximum theoretical scenario, the 

sustainability component would correspond to up to 15% of the fixŜŘ ŀƴƴǳŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴ όол҈ Ҏ рл҈ύΦ 

 

Within the existing governance framework, the Nomination and Remuneration Committee submits the revised 

Remuneration Policy to the Board of Directors for approval. Following Board approval, the policy is presented to the 

General Meeting of Shareholders for final adoption. Detailed information on the linkage of senior ŜȄŜŎǳǘƛǾŜǎΩ 

remuneration to sustainability-related key performance indicators (KPIs) is provided in the DǊƻǳǇΩǎ revised 

Remuneration Policy (remuneration-policy-2024_28042025.pdf).pdf). 

 

5ǳŜ ŘƛƭƛƎŜƴŎŜ ǎǘŀǘŜƳŜƴǘ όDh±пψлмκ9{w{ нκDh±пκолπонύ 

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ǊŜǎǇƻƴǎƛōƭŜ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǝƻƴǎ ǘƘǊƻǳƎƘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ǇǊƻŎŜŘǳǊŜǎ 

ŦƻǊ ƳŀƴŀƎƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ό9{Dύ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 5ǳŜ ŘƛƭƛƎŜƴŎŜ ƛǎ ŀ 

ǎǘǊǳŎǘǳǊŀƭ ŜƭŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇϥǎ 9{D ǎǘǊŀǘŜƎȅΣ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ƛǘǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ŀƴŘ ƛǘǎ ŀǇǇǊƻŀŎƘ ǘƻ 

ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΦ 

 

5ǳŜ ŘƛƭƛƎŜƴŎŜ ǇǊƻŎŜǎǎ 

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ 9{w{ мΣ /ƘŀǇǘŜǊ пΣ ǘƘŜ DǊƻǳǇϥǎ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ǇǊƻŎŜǎǎ ƛƴŎƭǳŘŜǎ ǎǇŜŎƛŬŎ ǎǘŀƎŜǎΣ 

ǿƘƛŎƘ ŀǊŜ ƳŀǇǇŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

https://www.sarantisgroup.com/media/jodnl0zb/%CF%80%CE%BF%CE%BB%CE%B9%CF%84%CE%B9%CE%BA%CE%AE-%CE%B1%CF%80%CE%BF%CE%B4%CE%BF%CF%87%CF%8E%CE%BD-2024_28042025.pdf
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όмύ LŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ϧ ƻǇǇƻǊǘǳƴƛǝŜǎ 

o !ǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎΣ ǿƘƛŎƘ ƛƴŎƻǊǇƻǊŀǘŜǎ 9{D ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ 

ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴǘƻ ǘƘŜ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ όǎŜŜ 9{w{ LwhπмύΦ 

o aŀǇǇƛƴƎ 9{D ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀŎǊƻǎǎ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴΣ ŎƻǾŜǊƛƴƎ ōƻǘƘ ǘƘŜ ǳǇǎǘǊŜŀƳ όǎǳǇǇƭƛŜǊǎύ 

ŀƴŘ ŘƻǿƴǎǘǊŜŀƳ όŎǳǎǘƻƳŜǊǎ ŀƴŘ ŎƻƴǎǳƳŜǊǎύ ǇŀǊǘǎΦ 

o !ǎǎŜǎǎƳŜƴǘ ƻŦ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ōŀǎŜŘ ƻƴ ƘƛƎƘπǇǊƛƻǊƛǘȅ ƛǎǎǳŜǎ όŜΦƎΦ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΣ 

/hнŜƳƛǎǎƛƻƴǎΣ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ƭŀōƻǊ ǇǊŀŎǝŎŜǎύΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΦ 

 

όнύ LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ wƛǎƪ wŜŘǳŎǝƻƴ ϧ hǇǇƻǊǘǳƴƛǘȅ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎƛŜǎ ŀƴŘ !Ŏǝƻƴǎ 

o LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ 9{D ǇƻƭƛŎƛŜǎ ǊŜƭŀǝƴƎ ǘƻ ǊŜǎǇƻƴǎƛōƭŜ ǎƻǳǊŎƛƴƎΣ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘΣ ŎƭƛƳŀǘŜ ƛƳǇŀŎǘ ŀƴŘ 

ƘǳƳŀƴ ǊƛƎƘǘǎΦ 

o [ƛƴƪƛƴƎ 9{D ǘŀǊƎŜǘǎ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎȅΣ ŜΦƎΦ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ǊŜŎȅŎƭŜŘ ƳŀǘŜǊƛŀƭǎΣ ǊŜŘǳŎƛƴƎ ǿŀǎǘŜ ŀƴŘ 

ǊŜŘǳŎƛƴƎ /hнŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǎŎƻǇŜ м ϧ н ōȅ пн҈ ōȅ нлолΣ ǿƛǘƘ нлно ŀǎ ǘƘŜ ōŀǎŜ ȅŜŀǊΦ  

o aƻƴƛǘƻǊƛƴƎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 9{D ƛƴŘƛŎŀǘƻǊǎ ǘƘǊƻǳƎƘ ǘƘŜ 9{D ϧ !ǳŘƛǘ /ƻƳƳƛǧŜŜǎΦ 

 

όоύ aƻƴƛǘƻǊƛƴƎΣ ǊŜǇƻǊǝƴƎ ϧ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ 

o wŜƎǳƭŀǊ ƳƻƴƛǘƻǊƛƴƎ ƻŦ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ǘƘǊƻǳƎƘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳǎ όYtLǎύΦ 

o {ǳōƳƛǎǎƛƻƴ ƻŦ 9{D ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǘƘŜ 9{D /ƻƳƳƛǧŜŜΣ ŜƴǎǳǊƛƴƎ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ 

ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ό9{w{Σ DwLύΦ 

o tƭŀƴƴƛƴƎ ƻŦ 9{D ǇƻƭƛŎȅ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ǊŜǾƛŜǿǎ ōŀǎŜŘ ƻƴ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ŬƴŘƛƴƎǎΣ ǎǳǇǇƻǊǝƴƎ Ŏƻƴǝƴǳƻǳǎ 

ŀŘŀǇǘŀǝƻƴ ǘƻ ōŜǎǘ ǇǊŀŎǝŎŜǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ ŜƴŎƻƳǇŀǎǎŜǎ 9{D Ǌƛǎƪ ƛŘŜƴǝŬŎŀǝƻƴΣ ǇƻƭƛŎȅ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ ǎǳǇǇƭƛŜǊ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƳƻƴƛǘƻǊƛƴƎΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŜƴǎǳǊŜǎ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ƻŦ ǘƘŜ 

ōǳǎƛƴŜǎǎ ƳƻŘŜƭΣ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ 9{D ƎǳƛŘŜƭƛƴŜǎΣ ǿƘƛƭŜ ǇǊƻƳƻǝƴƎ ǎǳǎǘŀƛƴŀōƭŜ 

ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΩǎ ǾŀƭǳŜ ŎƘŀƛƴΦ 

 

wƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ ŦƻǊ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴŦƻǊƳŀǝƻƴ ŘƛǎŎƭƻǎǳǊŜ ǇǊƻŎŜǎǎ όDh±рψлмπлрκ9{w{ 

нκDh±рκосŀύ 

 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ǇǊƻŀŎǝǾŜ ŜũƻǊǘǎ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ ƳŀǘǳǊƛǘȅ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎΣ ƛƴ нлнр ǘƘŜ DǊƻǳǇ ŜǾŀƭǳŀǘŜŘ ƻǇǝƻƴǎ ŦƻǊ ǘƘŜ 

ŘƛƎƛǝȊŀǝƻƴ ƻŦ ǘƘŜ ŎƻƭƭŜŎǝƻƴΣ ŎƻƴǎƻƭƛŘŀǝƻƴΣ ŀƴŘ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΣ ǿƘƛƭŜ ŀƭǎƻ ŘŜǾŜƭƻǇƛƴƎ ŀ 

ōǳŘƎŜǘ ŦƻǊ ǘƘŜ ƴŜȄǘ ǘƘǊŜŜ ȅŜŀǊǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΦ 

 

¢ƘŜ 9{D Řŀǘŀ ŘƛƎƛǝȊŀǝƻƴ ƛƴƛǝŀǝǾŜ ǿŀǎ ǇǊŜǎŜƴǘŜŘ ǘƻ ǘƘŜ 9{D /ƻƳƳƛǧŜŜΣ ŜƳǇƘŀǎƛȊƛƴƎ ƛǘǎ ŎǊƛǝŎŀƭ ǊƻƭŜ ƛƴ ƛƳǇǊƻǾƛƴƎ 

ǘǊŀŎŜŀōƛƭƛǘȅΣ ǎǘŀƴŘŀǊŘƛȊƛƴƎ ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀŎǊƻǎǎ ǎǳōǎƛŘƛŀǊƛŜǎΣ ŀƴŘ ŜƴŀōƭƛƴƎ ǘƘŜ ǇǊƻŀŎǝǾŜ ŘŜǘŜŎǝƻƴ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ 

ŘŜǾƛŀǝƻƴǎΦ wŜŎƻƎƴƛȊƛƴƎ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ƛƳǇƻǊǘŀƴŎŜ ŦƻǊ ŜƴǎǳǊƛƴƎ Ǌƻōǳǎǘ Řŀǘŀ ǉǳŀƭƛǘȅ ŎƻƴǘǊƻƭǎΣ ǘƘŜ Executive Committee 

Ƙŀǎ ŀƭƭƻŎŀǘŜŘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘΣ ǿƛǘƘ Ŧǳƭƭ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎŎƘŜŘǳƭŜŘ ŦƻǊ нлнсΦ 

 

¦ƴŘŜǊ ǘƘŜ ƴŜǿ ǇǊƻŎŜǎǎΣ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƻƭƭŜŎǝƻƴΣ ǇǊƻŎŜǎǎƛƴƎΣ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴŦƻǊƳŀǝƻƴ ǿƛƭƭ ōŜ 

ǎȅǎǘŜƳŀǝŎŀƭƭȅ ǊŜŎƻǊŘŜŘ ŀƴŘ ŀǎǎŜǎǎŜŘΣ ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜ ƛƴǘŜǊƴŀƭ ǎŀŦŜƎǳŀǊŘǎ ŀƴŘ ŎƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳǎ ƛƴŎƻǊǇƻǊŀǘŜŘΦ 

!ŘŘƛǝƻƴŀƭƭȅΣ ƛƴ нлнсΣ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ǿƛƭƭ ƛƳǇƭŜƳŜƴǘ ŀƴ ŀǳŘƛǘ ŦǊŀƳŜǿƻǊƪ ǘƻ ǾŜǊƛŦȅ ǘƘŜ ŎƻƳǇƭŜǘŜƴŜǎǎ ŀƴŘ 

ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΦ ¢Ƙƛǎ ŦǊŀƳŜǿƻǊƪ ǿƛƭƭ ŜƴǎǳǊŜ ǘƘŜ ŎƻƴǎƛǎǘŜƴŎȅ ƻŦ 

ŘƛǎŎƭƻǎǳǊŜǎ ŀǘ DǊƻǳǇ ƭŜǾŜƭΣ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŀŘŜǉǳŀŎȅ ƻŦ ŀǳŘƛǘ ǇǊƻŎŜŘǳǊŜǎΣ ŀƴŘ ǇǊƻǾƛŘŜ ŀ ǎǘŀōƭŜ ŦƻǳƴŘŀǝƻƴ ŦƻǊ ǘƘŜ 

ŦǳǘǳǊŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ƛƴŘŜǇŜƴŘŜƴǘ ŀǎǎǳǊŀƴŎŜΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ǇǊƻŘǳŎǘ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ό{.aπмψлмκ9{w{ нκ{.aπмκплŀπƛύ 

¢ƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ƛƴ /ŜƴǘǊŀƭ ŀƴŘ 9ŀǎǘŜǊƴ 9ǳǊƻǇŜΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴ ǎŜƭŜŎǘŜŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ƳŀǊƪŜǘǎΦ Lǘǎ Ƴŀƛƴ ǇǊƻŘǳŎǘ 

ŎŀǘŜƎƻǊƛŜǎ ƛƴŎƭǳŘŜ .ŜŀǳǘȅΣ {ƪƛƴ ŀƴŘ {ǳƴ /ŀǊŜΣ tŜǊǎƻƴŀƭ /ŀǊŜΣ IƻƳŜ /ŀǊŜ {ƻƭǳǝƻƴǎΣ ŀƴŘ {ǘǊŀǘŜƎƛŎ tŀǊǘƴŜǊǎƘƛǇǎΦ ¢ƘŜ 

DǊƻǳǇϥǎ ǇƻǊǜƻƭƛƻ ƛƴŎƭǳŘŜǎ ǇǊƻǇǊƛŜǘŀǊȅ ōǊŀƴŘǎ ŀƴŘ ǇǊƻŘǳŎǘǎ ŀǾŀƛƭŀōƭŜ ǘƘǊƻǳƎƘ ǇŀǊǘƴŜǊǎƘƛǇǎΣ ǿƘƛŎƘ ŎƻǾŜǊ ŜǾŜǊȅŘŀȅ 

ŎƻƴǎǳƳŜǊ ƴŜŜŘǎ ƛƴ ǘƘŜ ƳŀǊƪŜǘǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ 
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.ŜŀǳǘȅΣ {ƪƛƴ ŀƴŘ {ǳƴ /ŀǊŜ  

¢ƘǊƻǳƎƘ ǘƘƛǎ ŎŀǘŜƎƻǊȅΣ {ŀǊŀƴǝǎ DǊƻǳǇ ƻũŜǊǎ ǎƪƛƴ ŎŀǊŜ ŀƴŘ ōŜŀǳǘȅ ǇǊƻŘǳŎǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǎǳƴ ŎŀǊŜ ǇǊƻŘǳŎǘǎΦ ¢Ƙƛǎ ŎŀǘŜƎƻǊȅ 

ƛǎ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ŀ ƘƛƎƘ ƎǊƻǎǎ ǇǊƻŬǘ ƳŀǊƎƛƴ ŀƴŘ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ǇǊƻŘǳŎǘ ƳƛȄ ŀƴŘ ƻǾŜǊŀƭƭ ǾŀƭǳŜ ƻŦ ǘƘŜ 

DǊƻǳǇΩǎ ǇƻǊǜƻƭƛƻΦ ¢ƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǝǾŜ ƛǎ ǘƻ ŀŎƘƛŜǾŜ ƎǊƻǿǘƘ ŀōƻǾŜ ǘƘŜ ƻǾŜǊŀƭƭ ƳŀǊƪŜǘ ōȅ ǇǊƻǾƛŘƛƴƎ 

ŎƻƴǎǳƳŜǊǎ ǿƛǘƘ ƘƛƎƘπǉǳŀƭƛǘȅ ǇǊƻŘǳŎǘǎ ǎǳǇǇƻǊǘŜŘ ōȅ ǘŀǊƎŜǘŜŘ ƳŀǊƪŜǝƴƎ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ ŀŎǝǾƛǝŜǎΦ 

 

 

 

 

 

 
bƻǘŜΥ LƴŘƛŎŀǝǾŜ ǇǊƻǇǊƛŜǘŀǊȅ ǘǊŀŘŜƳŀǊƪǎ ƛƴ ǘƘŜ ŎŀǘŜƎƻǊȅ 

 

tŜǊǎƻƴŀƭ /ŀǊŜ 

¢ƘǊƻǳƎƘ ǘƘŜ tŜǊǎƻƴŀƭ /ŀǊŜ ŎŀǘŜƎƻǊȅΣ ǘƘŜ DǊƻǳǇ ƻũŜǊǎ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ ŎƻǎƳŜǝŎǎ ŀƴŘ ŎŀǊŜ ǇǊƻŘǳŎǘǎΣ ƛƴŎƭǳŘƛƴƎ ǎƘƻǿŜǊ 

ƎŜƭǎΣ ƭƛǉǳƛŘ ƘŀƴŘ ǎƻŀǇǎΣ ōƻŘȅ ŀƴŘ ƘŀƴŘ ŎǊŜŀƳǎΣ ǇŜǊŦǳƳŜǎΣ ŘŜƻŘƻǊŀƴǘǎΣ ŀƴŘ ǊŜƭŀǘŜŘ ƛǘŜƳǎ ǘƘŀǘ ƘŀǾŜ ōŜŎƻƳŜ 

ŜǎǘŀōƭƛǎƘŜŘ ŎƘƻƛŎŜǎ ŦƻǊ ŎƻƴǎǳƳŜǊǎ ƛƴ ǘƘŜƛǊ Řŀƛƭȅ ǊƻǳǝƴŜǎΦ ¢ƘŜ tŜǊǎƻƴŀƭ /ŀǊŜ ŎŀǘŜƎƻǊȅ Ƙŀǎ ƭƻƴƎ ōŜŜƴ ŀ ƪŜȅ ǇƛƭƭŀǊ ƻŦ ǘƘŜ 

DǊƻǳǇΩǎ ǇǊƻŬǘŀōƛƭƛǘȅΣ ƳŀƛƴǘŀƛƴƛƴƎ ŀ ǎǘǊƻƴƎ ǇǊŜǎŜƴŎŜ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ƳŀǊƪŜǘ Ǉƻǎƛǝƻƴ ƛƴ ƳǳƭǝǇƭŜ ŎƻǳƴǘǊƛŜǎ ƻǾŜǊ Ƴŀƴȅ 

ȅŜŀǊǎΦ 

 

CƻŎǳǎƛƴƎ ƻƴ ŜȄǇŀƴŘƛƴƎ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŘƛǎǘǊƛōǳǝƻƴ ǘƻ ŜũŜŎǝǾŜƭȅ ǎŜǊǾŜ ŎǳǎǘƻƳŜǊǎ ŀŎǊƻǎǎ ŀƭƭ ǎŀƭŜǎ ŎƘŀƴƴŜƭǎΣ ǘƘŜ 

DǊƻǳǇ ƭŜǾŜǊŀƎŜǎ ƛƴƴƻǾŀǝƻƴ ŀǎ ŀ ŎƻƳǇŜǝǝǾŜ ŀŘǾŀƴǘŀƎŜΦ {ŜƭŜŎǘŜŘ ƘƛƎƘπǾŀƭǳŜ ōǊŀƴŘǎ ŀǊŜ ōŜƛƴƎ ǊŜƴŜǿŜŘ ǘƻ ōǊƻŀŘŜƴ 

ǘƘŜƛǊ ŀǇǇŜŀƭ ǘƻ ƴŜǿ ƎŜƴŜǊŀǝƻƴǎ ƻŦ ŎƻƴǎǳƳŜǊǎΦ 

 

 
 
 
 
 

 

bƻǘŜΥ LƴŘƛŎŀǝǾŜ ǇǊƻǇǊƛŜǘŀǊȅ ǘǊŀŘŜƳŀǊƪǎ ƛƴ ǘƘŜ ŎŀǘŜƎƻǊȅ 
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IƻƳŜ /ŀǊŜ {ƻƭǳǝƻƴǎ 

¢ƘŜ IƻƳŜ /ŀǊŜ {ƻƭǳǝƻƴǎ ŎŀǘŜƎƻǊȅ ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ƎǊƻǿǘƘ ŘǊƛǾŜǊ ŦƻǊ ǘƘŜ DǊƻǳǇΦ Lƴ ǘƘƛǎ ǎŜƎƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ƘƻƭŘǎ ŀ 

ƭŜŀŘƛƴƎ Ǉƻǎƛǝƻƴ ƛƴ ǘƘŜ ƳŀǊƪŜǘǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΣ ŘŜǾŜƭƻǇƛƴƎΣ ƳŀƴǳŦŀŎǘǳǊƛƴƎΣ ŀƴŘ ƻũŜǊƛƴƎ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ ǿŜƭƭπƪƴƻǿƴ 

ōǊŀƴŘǎΦ ¢ƘŜ ǇƻǊǜƻƭƛƻ ƛƴŎƭǳŘŜǎ ǇǊƻŘǳŎǘǎ ŀŎǊƻǎǎ ŎŀǘŜƎƻǊƛŜǎ ǎǳŎƘ ŀǎ ŦƻƻŘ ǇŀŎƪŀƎƛƴƎΣ ƎŀǊōŀƎŜ ōŀƎǎΣ ŎƭŜŀƴƛƴƎ ǘƻƻƭǎΣ 

ŘƛǎƘǿŀǎƘƛƴƎΣ ƛƴǎŜŎǘ ŎƻƴǘǊƻƭΣ ŀƴŘ ōŀǘƘǊƻƻƳ ŎƭŜŀƴŜǊǎΦ 

 

 

 

 

 

 

bƻǘŜΥ LƴŘƛŎŀǝǾŜ ǇǊƻǇǊƛŜǘŀǊȅ ōǊŀƴŘǎ ƛƴ ǘƘŜ ŎŀǘŜƎƻǊȅ 

 

Lƴ ƭƛƴŜ ǿƛǘƘ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ƎǊƻǿǘƘ ǇƭŀƴΣ ŀŎǉǳƛǎƛǝƻƴǎ ƛƴ ǘƘŜ ŎƻǊŜ ŎŀǘŜƎƻǊƛŜǎ ƻŦ .ŜŀǳǘȅΣ {ƪƛƴ ϧ {ǳƴ /ŀǊŜΣ tŜǊǎƻƴŀƭ /ŀǊŜ ŀƴŘ 

IƻƳŜ /ŀǊŜ {ƻƭǳǝƻƴǎ ŎƻƳǇƭŜƳŜƴǘ ƻǊƎŀƴƛŎ ƎǊƻǿǘƘΣ ŜƴƘŀƴŎƛƴƎ ǎŎŀƭŜΣ ƎŜƻƎǊŀǇƘƛŎ ŎƻǾŜǊŀƎŜΣ ŀƴŘ ƻǾŜǊŀƭƭ ǇƻǊǜƻƭƛƻ ǾŀƭǳŜΦ 

Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜǎ ǘƻ ǎŜƭŜŎǝǾŜƭȅ ŜǾŀƭǳŀǘŜ ƴŜǿ ŀŎǉǳƛǎƛǝƻƴ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴ ǘƘŜ ƎŜƻƎǊŀǇƘƛŎ ŀǊŜŀǎ 

ǿƘŜǊŜ ƛǘ ŀƭǊŜŀŘȅ ƻǇŜǊŀǘŜǎΣ ǿƛǘƘƛƴ ƛǘǎ ŜȄƛǎǝƴƎ ǇǊƻŘǳŎǘ ŎŀǘŜƎƻǊƛŜǎΣ ŀƴŘ ŀŎǊƻǎǎ ƛǘǎ ŘƛǎǘǊƛōǳǝƻƴ ŎƘŀƴƴŜƭǎΦ 

 

{ǘǊŀǘŜƎƛŎ ǇŀǊǘƴŜǊǎƘƛǇǎ  

¢ƘŜ DǊƻǳǇ Ƙŀǎ ƳŀƛƴǘŀƛƴŜŘ ƭƻƴƎπǎǘŀƴŘƛƴƎ ŎƻƭƭŀōƻǊŀǝƻƴǎ ǿƛǘƘ ŎƻƴǎǳƳŜǊ ƎƻƻŘǎ ŎƻƳǇŀƴƛŜǎ ƻǇŜǊŀǝƴƎ ƛƴ /ŜƴǘǊŀƭΣ 

9ŀǎǘŜǊƴΣ ŀƴŘ {ƻǳǘƘπ9ŀǎǘŜǊƴ 9ǳǊƻǇŜΦ Lǘǎ ǇǊŜǎŜƴŎŜ ƛƴ ǘƘŜǎŜ ƳŀǊƪŜǘǎΣ ŎƻƳōƛƴŜŘ ǿƛǘƘ ƭƻŎŀƭ ƳŀǊƪŜǘ ƪƴƻǿƭŜŘƎŜΣ ŀ ōǊƻŀŘ 

ōǊŀƴŘ ǇƻǊǜƻƭƛƻΣ ŀƴŘ ŀƴ ŜȄǘŜƴǎƛǾŜ ŘƛǎǘǊƛōǳǝƻƴ ƴŜǘǿƻǊƪΣ ǎǳǇǇƻǊǘǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǇǊƻŘǳŎǘǎ 

ǘƘǊƻǳƎƘ ŀǇǇǊƻǇǊƛŀǘŜ ŎƻƳƳŜǊŎƛŀƭ ǇŀǊǘƴŜǊǎƘƛǇǎΦ ¢ƘŜ DǊƻǳǇΩǎ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ǇŀǊǘƴŜǊǎƘƛǇǎ ŀǊŜ ƻǊƎŀƴƛȊŜŘ ƛƴǘƻ ǘǿƻ Ƴŀƛƴ 

ǎŜƎƳŜƴǘǎΥ ƳŀǎǎπƳŀǊƪŜǘ ŀƴŘ ǎŜƭŜŎǝǾŜ ŘƛǎǘǊƛōǳǝƻƴ ǇǊƻŘǳŎǘǎΣ ǊŜƅŜŎǝƴƎ ǘƘŜ ŘƛǎǝƴŎǘ ǎŀƭŜǎ ŎƘŀƴƴŜƭǎ ǳǎŜŘ ŦƻǊ ŜŀŎƘ 

ŎŀǘŜƎƻǊȅΦ 9ȄŀƳǇƭŜǎ ƻŦ ǎƻƳŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƪŜȅ ǇŀǊǘƴŜǊǎƘƛǇǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ōŜƭƻǿΦ 

 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

aŀǎǎ 5ƛǎǘǊƛōǳǝƻƴ 

IƻƳŜ /ŀǊŜ {ƻƭǳǝƻƴǎ 
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Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ƛǘǎ ŜũƻǊǘǎ ǘƻ ǊŜƴŜǿ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ ƛǘǎ ǇƻǊǜƻƭƛƻΣ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ ƛƴŎƻǊǇƻǊŀǝƴƎ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎǊƛǘŜǊƛŀ ƛƴǘƻ ǇǊƻŘǳŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŜǾŀƭǳŀǝƻƴΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǇŀǊŀƳŜǘŜǊǎ ǎǳŎƘ ŀǎ ǊŜŎȅŎƭŀōƛƭƛǘȅΣ ǘƘŜ 

ǳǎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ǿƛǘƘ ŀƴ ƛƳǇǊƻǾŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻŬƭŜ ŀƴŘΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ǘƘŜ ǳǎŜ ƻŦ ƛƴƎǊŜŘƛŜƴǘǎκƳŀǘŜǊƛŀƭǎ ƻŦ 

ƴŀǘǳǊŀƭ ƻǊƛƎƛƴ ŀƴŘκƻǊ ōƛƻŘŜƎǊŀŘŀōƭŜ ƳŀǘŜǊƛŀƭǎΦ /ƘŀƴƎŜǎ ƛƴ ǘƘŜ ǇƻǊǜƻƭƛƻ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ ŀǊŜ ƳƻƴƛǘƻǊŜŘ ŀƴŘ 

ŘƻŎǳƳŜƴǘŜŘ ǘƘǊƻǳƎƘ ƛƴǘŜǊƴŀƭ ǇǊƻŘǳŎǘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎΦ 

 

tǊƻŘǳŎǝƻƴ CŀŎƛƭƛǝŜǎ 

Over the years, the Group has expanded and developed its production activities and now has six production units. As 

part of its strategy for continuous optimization of operational efficiency and its production footprint, the Group has 

restructured and concentrated its production activities in selected units. 
  

The Group's production facilities in Greece and Poland operate as hubs that supply all of the Group's subsidiaries, as 

well as export countries. At the same time, the production unit in Ukraine supplies the domestic market.  

 

Greece 

The Group has a factory in Oinofyta, Boeotia, which was built in 1999 and has a total area of 46,120 m2. It mainly 

produces cosmetics, such as creams, emulsions, gels, oils, shampoos, shower gels, low-alcohol lotions, sunscreens in 

the form of creams, emulsions and oils, alcohol-containing products (colognes, aftershave lotions), roll-on 

deodorants, depilatory creams, scrubs, face masks, hair care products (masks, conditioners), aqueous lotions and 

liquid soaps. 

 

In addition, disinfectant hygiene products (alcohol-based solutions and gels, liquid soaps with disinfectants), as well 

as household care items such as aluminium foil, cling film, aluminium trays, plastic food bags and baking paper. 
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LƳŀƎŜ {.aπмΦмΥ tǊƻŘǳŎǝƻƴ ǳƴƛǘ ƛƴ hƛƴƻŦȅǘŀΣ .ƻŜƻǝŀΣ DǊŜŜŎŜ 

 

 

Poland 

Production facilities in Poland 

 

Polipak 

In Sroda Wielkopolska, in the Poznan region, the Group owns one of the most modern production units in Europe, 

ŎƻǾŜǊƛƴƎ ŀ ǘƻǘŀƭ ŀǊŜŀ ƻŦ нрΣллл ƳчΣ ƛƴŎƭǳŘƛƴƎ ŀ нΣллл Ƴч ǿŀǊŜƘƻǳǎŜ ǿƛǘƘ ŜȄǘŜƴǎƛǾŜ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǘƛŜǎΦ ¢Ƙƛǎ ŦŀŎƛƭƛǘȅ 

produces polyethylene bags for waste management, food and industrial use. Furthermore, as part of the strategy to 

strengthen the circular economy, the Poznan plant has the capacity to recycle and produce recycled plastic granules 

(regranulation). 

 

Stella Pack 

As part of its strategy to optimize and consolidate its production network, the Group has concentrated and expanded 

its activities at its facilities in Niemce (Poland), covering a total area of 5,500 m2. This unit focuses on the production 

of waste bags from recycled LDPE granules, as well as a wide range of household care products. The production 

portfolio includes aluminium foil, transparent film, baking supplies (special bags and paper), plastic food bags, 

aluminium trays and ice cube bags. 

  

Lƴ /ƘƭŜǿƛǎƪŀΣ tƻƭŀƴŘΣ ŀ мΣплл Ƴч ŦŀŎƛƭƛǘȅ ƻǇŜǊŀǘŜǎ ŀ ǊŜŎȅŎƭƛƴƎ ŀƴŘ ǇƭŀǎǘƛŎ ǊŜƎǊŀƴǳƭŀǘƛƻƴ ǳƴƛǘΣ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ DǊƻǳǇϥǎ 

production chain and sustainability goals. 

  

CƛƴŀƭƭȅΣ ƛƴ tƻƴƛŀǘƻǿŀΣ tƻƭŀƴŘΣ ŀ тΣтлл Ƴч ŦŀŎƛƭƛǘȅ ǊŜŎȅŎƭŜŘ [5t9 ǇƭŀǎǘƛŎ ƎǊŀƴǳƭŜǎ ŀǊŜ ǳǎŜŘ ǘƻ ǇǊƻŘǳŎŜ ǿŀǎǘŜ ōŀƎǎΣ ŀǎ 

well as recycled plastic granules, further strengthening the Group's vertical integration and circular approach. 
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LƳŀƎŜ {.aπмΦнΥ tƻƭƛǇŀƪ tǊƻŘǳŎǝƻƴ CŀŎƛƭƛǘȅΣ tƻƭŀƴŘ 

 

Ukraine 

9ǊƎƻǇŀŎƪ ǇǊƻŘǳŎǝƻƴ ŦŀŎƛƭƛǘȅ ƛƴ ¦ƪǊŀƛƴŜ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ ǇǊƻŘǳŎǘƛƻƴ Ǉƭŀƴǘ ƛƴ YŀƴƛǾΣ ¦ƪǊŀƛƴŜΣ ǿƛǘƘ ŀ ǘƻǘŀƭ ŀǊŜŀ ƻŦ мсΣмнл ƳчΣ ƻŦ ǿƘƛŎƘ мнΣрлл Ƴч ŀǊŜ ǳǎŜŘ ŦƻǊ 

production activities. This unit carries out the vertical production of waste bags, starting with the sorting of PE plastic 

granules, the production of granules and the extrusion of film. At the same time, cleaning products (sponges, viscose 

paper towels, absorbent paper towels) and household care items such as aluminium foil, transparent film, baking 

paper, ice cube bags, sponges and metal graters.  

 

aŀƧƻǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘƘŜ DǊƻǳǇϥǎ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎ ƛƴ нлнр 

Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎȅΣ ǇǊƻƳƻǝƴƎ ƪŜȅ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ǎǳǇǇƻǊǘ ƻǇŜǊŀǝƻƴŀƭ 

ŜŶŎƛŜƴŎȅΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǝƻƴ ŀƴŘ ƭƻƴƎπǘŜǊƳ ƎǊƻǿǘƘΦ ¢ƻǘŀƭ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ό/!t9·ύ ŦƻǊ ǘƘŜ ȅŜŀǊ 

ŀƳƻǳƴǘŜŘ ǘƻ ϵотΦо ƳƛƭΦΣ ǊŜƅŜŎǝƴƎ ǘƘŜ ŀƭƭƻŎŀǝƻƴ ƻŦ ŦǳƴŘǎ and their alignment with the Group's strategic priorities. 

 

¢ƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ƛǘǎ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ǇǊƻƎǊŀƳΣ ŎƻƳǇƭŜǘƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ƻŦ ϵсΦр mil. by 2025. 

¢ƘŜ ǊŜƭŜǾŀƴǘ ƛƴƛǝŀǝǾŜǎ ŦƻŎǳǎ ƻƴ ǎȅǎǘŜƳ ǳǇƎǊŀŘŜǎΣ strengthening data infrastructure, and further digitizing processes, 

enhancing operational resilience and enabling additional efficiency improvements at the organizational level.  

 

LƴǾŜǎǘƳŜƴǘǎ ƛƴ {ǘŜƭƭŀ tŀŎƪ ŀƳƻǳƴǘŜŘ ǘƻ ϵмрΦл ƳƛƭΦ ƛƴ нлнр ŀƴŘ Ƴŀƛƴƭȅ ŎƻƴŎŜǊƴŜŘ ǘƘŜ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ ŀ ǊŜƎǊŀƴǳƭŀǝƻƴ 

ǎȅǎǘŜƳΦ This investment supports recycling initiatives and reinforces the Group's sustainability agenda through the 

implementation of circular economy practices. 

 

Lƴ ŀŘŘƛǝƻƴΣ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмрΦу ƳƛƭΦ ǿŀǎ ƛƴǾŜǎǘŜŘ ƛƴ ƻǘƘŜǊ DǊƻǳǇ ŀŎǝǾƛǝŜǎΣ ŎƻǾŜǊƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳǇƎǊŀŘŜ ǇǊƻƧŜŎǘǎΣ 

ŜǉǳƛǇƳŜƴǘ ǊŜƴŜǿŀƭ ŀƴŘ ǎŜƭŜŎǝǾŜ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴƛǝŀǝǾŜǎΣ as part of the strategy to support the Group's international 

growth in the Beauty/Skin/Sun Care categoryΦ ¢Ƙƛǎ ŀƳƻǳƴǘ ƛƴŎƭǳŘŜǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрΦо ƳƛƭΦ ŀƭƭƻŎŀǘŜŘ ŦƻǊ ǘƘŜ 

ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ hƛƴƻŦȅǘŀ Ǉƭŀƴǘ ƛƴ DǊŜŜŎŜΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƛƴŎǊŜŀǎƛƴƎ ǇǊƻŘǳŎǝƻƴ ŎŀǇŀŎƛǘȅ in response to growing 

demand, mainly resulting from the expansion of the Group's international presence and its continued expansion in 

the US market. The implementation of this project will continue into 2026. 

 

¢ƘŜ DǊƻǳǇϥǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻƎǊŀƳ ǳƴŘŜǊǎŎƻǊŜǎ aŀƴŀƎŜƳŜƴǘϥǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƛƴǾŜǎǘƳŜƴǘǎ ǘƘŀǘ ǎƘŀǇŜ ǘƘŜ ŎƻƴŘƛǝƻƴǎ 

ŦƻǊ ƎǊƻǿǘƘ ŀƴŘ ǎǳǇǇƻǊǘ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ŎǊŜŀǝƻƴΦ ¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻŬƭŜ ǊŜƳŀƛƴǎ ōŀƭŀƴŎŜŘΣ ǿƛǘƘ ƻǇǝƳƛȊŀǝƻƴ ƻŦ 

ŦǳƴŘƛƴƎ ǎƻǳǊŎŜǎ ǘƻ ensure ƭƛǉǳƛŘƛǘȅ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŬƴŀƴŎƛŀƭ ƅŜȄƛōƛƭƛǘȅΦ 
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bƻǘŜΥ ¢ƘŜ ŀƳƻǳƴǘǎ ƻŦ ϵмрΦл ƳƛƭΦΣ ϵсΦр ƳƛƭΦ ŀƴŘ ϵмрΦу ƳƛƭΦ ǊŜƭŀǘŜ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ŦƻǊ ǘƘŜ ȅŜŀǊ 

нлнрΦ ¢ƘŜ ǊŜƭŜǾŀƴǘ ǊŜŦŜǊŜƴŎŜ ōŀǎƛǎ ƛǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ƛǘŜƳ ϦtǳǊŎƘŀǎŜ ƻŦ ǘŀƴƎƛōƭŜ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŬȄŜŘ ŀǎǎŜǘǎϦ ƛƴ ǘƘŜ /ŀǎƘ 

Cƭƻǿ {ǘŀǘŜƳŜƴǘ όǎŜŜ пΦр {ǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ ƅƻǿǎύΦ 

 

{ǘƻǊŀƎŜ ŦŀŎƛƭƛǝŜǎ 

¢ƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǝƻƴ ŎŜƴǘŜǊǎ ŀƛƳǎ ǘƻ ƳŜŜǘ ǘƘŜ ƴŜŜŘǎ ƻŦ ǘƻŘŀȅϥǎ ƳŀǊƪŜǘΣ ǎƻ ǘƘŀǘ ƛǘ Ŏŀƴ ǎŜǊǾŜ ǘƘŜ Ƴƻǎǘ 

ŘŜƳŀƴŘƛƴƎ ŎǳǎǘƻƳŜǊǎ ǿƘƛƭŜ ƳŀƛƴǘŀƛƴƛƴƎ ƘƛƎƘ ǎǘŀƴŘŀǊŘǎ ƻŦ ǉǳŀƭƛǘȅ ŀƴŘ ǎŀŦŜǘȅΦ ¢ƻ ǎǳǇǇƻǊǘ ǿŀǊŜƘƻǳǎŜ ƻǇŜǊŀǝƻƴǎ ŀƴŘ 

ŜƴǎǳǊŜ ŜŶŎƛŜƴŎȅΣ ǘƘŜ DǊƻǳǇ ǳǎŜǎ ǎǇŜŎƛŀƭ ǿŀǊŜƘƻǳǎŜ ƳŀƴŀƎŜƳŜƴǘ ǎƻƊǿŀǊŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŀǳǘƻƳŀǘŜŘ ƻǊŘŜǊ 

ǇǊŜǇŀǊŀǝƻƴ ǎȅǎǘŜƳǎΦ 

 

¢ƘǊƻǳƎƘ ǘƘƛǎ ŦǊŀƳŜǿƻǊƪΣ ǘƘŜ DǊƻǳǇ Ƴŀƛƴǘŀƛƴǎ Ŧǳƭƭ ŎƻƴǘǊƻƭ ƻŦ ƛǘǎ ƛƴǾŜƴǘƻǊȅ ŀƴŘ Ŏŀƴ ǘǊŀŎƪ ǘƘŜ ǊƻǳǘŜ ƻŦ ŜŀŎƘ ǇǊƻŘǳŎǘ ǘƻ 

ƛǘǎ ŎǳǎǘƻƳŜǊǎΣ ŜƴǎǳǊƛƴƎ ǘƘŜ ǉǳŀƴǝǘȅ ŀƴŘ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ Ŭƴŀƭ ǇǊƻŘǳŎǘǎΦ ¢ƘŜ DǊƻǳǇ ǳǎŜǎ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŦƻǊ ƛǘǎ 

ŘƛǎǘǊƛōǳǝƻƴ ƴŜǘǿƻǊƪΦ 

 

¢ƘŜ DǊƻǳǇϥǎ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǝŜǎ ŀǊŜ ǎǳƳƳŀǊƛȊŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜΥ 

 

Country 
Owned by Sarantis Group 

and leased 
 (m2 in thousands) 

Logistics management 
through third-party 

provider 
 (m2 in thousands) 

Total  
(m2 in thousands) 

Greece 27.3 3.5 30.8 

Poland 35.1   35.1 

Romania 14.5   14.5 

Bulgaria 2.2   2.2 

Hungary   3.7 3.7 

Bosnia and Herzegovina  1.5 1.5 

North Macedonia 1.9   1.9 

Czech-Slovakia   5.4 5 

Serbia   5.5 5.5 

Portugal  0.5 0.5 

Ukraine 0.9 6.5 7.4 

Total 81.9 26.6 108.5 
 

ÑċĤũĲШÉ7~рΝЮΟаШ]ƖŸƨƓШƚƣŸƖċŊĲШŉċĦŔũŔƣŔĲƚШŉŸƖШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬ 
 

{ƛƎƴƛŬŎŀƴǘ ƳŀǊƪŜǘǎ ŀƴŘ ŎǳǎǘƻƳŜǊ ƎǊƻǳǇǎ ƻŦ ǘƘŜ DǊƻǳǇ ό{.aπмψлнκ9{w{ нκ{.aπмκплŀ ƛƛύ 

¢ƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ǘƘǊƻǳƎƘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ ŀŎǊƻǎǎ ǘƘƛǊǘŜŜƴ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎΣ ǎǘǊǳŎǘǳǊŜŘ ƛƴǘƻ ŜƛƎƘǘ ōǳǎƛƴŜǎǎ ǳƴƛǘǎΥ 

DǊŜŜŎŜΣ tƻƭŀƴŘΣ wƻƳŀƴƛŀΣ /ȊŜŎƘπ{ƭƻǾŀƪƛŀπIǳƴƎŀǊȅΣ ²ŜǎǘŜǊƴ .ŀƭƪŀƴǎΣ ¦ƪǊŀƛƴŜΣ ŀƴŘ .ǳƭƎŀǊƛŀΣ ǿƘƛƭŜ ŀƭǎƻ ƳŀƛƴǘŀƛƴƛƴƎ ŀ 

ǇǊŜǎŜƴŎŜ ƛƴ tƻǊǘǳƎŀƭΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ DǊƻǳǇ ŜȄǇŀƴŘǎ ƛǘǎ ƎŜƻƎǊŀǇƘƛŎ ŦƻƻǘǇǊƛƴǘ ǘƘǊƻǳƎƘ ŜȄǇƻǊǘǎ ǘƻ ǎŜƭŜŎǘŜŘ 

ƛƴǘŜǊƴŀǝƻƴŀƭ ƳŀǊƪŜǘǎ ŀŎǊƻǎǎ 9ǳǊƻǇŜΣ !ǎƛŀΣ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘΣ hŎŜŀƴƛŀΣ ŀƴŘ ǘƘŜ ¦{!Φ  

 

bǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀ ό{.aπмψлоκ9{w{ нκ{.aπмκплŀ ƛƛƛύ 

¢ƘŜ DǊƻǳǇ ŜƳǇƭƻȅǎ оΣлтс ǇŜƻǇƭŜΣ ŘƛǎǘǊƛōǳǘŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

o DǊŜŜŎŜΥ нуΦт҈ ƻŦ ǘƻǘŀƭ ŜƳǇƭƻȅŜŜǎ 
o {ƻǳǘƘŜŀǎǘ 9ǳǊƻǇŜΥ моΦо҈ 
o wŜǎǘ ƻŦ 9ǳǊƻǇŜΥ руΦл҈ 

 

¢ƘŜ DǊƻǳǇ Ƴŀƛƴǘŀƛƴǎ ŀ ǎǘǊƻƴƎ ƭƻŎŀƭ ǇǊŜǎŜƴŎŜΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ŜŎƻƴƻƳƛŜǎ ƻŦ ǘƘŜ ƳŀǊƪŜǘǎ ƛƴ ǿƘƛŎƘ ƛǘ ƻǇŜǊŀǘŜǎΦ 

 

tǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǇǊƻƘƛōƛǘŜŘ ƛƴ ǎǇŜŎƛŬŎ ƳŀǊƪŜǘǎ ό{.aπмψлрκ9{w{ нκ{.aπмκплŀ ƛǾύ 

¢ƘŜǊŜ ŀǊŜ ƴƻ DǊƻǳǇ ǇǊƻŘǳŎǘǎ ƻǊ ǎŜǊǾƛŎŜǎ ǘƘŀǘ ŀǊŜ ǇǊƻƘƛōƛǘŜŘ ƛƴ ǎǇŜŎƛŬŎ ƳŀǊƪŜǘǎ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ŀƴŘ ƛǘ ƛǎ 

ŜƴǎǳǊŜŘ ǘƘŀǘ ŀƭƭ ǇǊƻŘǳŎǘǎ ŎƻƳǇƭȅ ǿƛǘƘ ƭƻŎŀƭ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 
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wŜǾŜƴǳŜ ōȅ ǎƛƎƴƛŬŎŀƴǘ ǎŜƎƳŜƴǘ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘǎ ό{.aπмψлсπлуκ9{w{ нκ{.aπ

мκплŀψōύ 

The Group provides detailed information on its revenues by significant segment, as required by the European 

Sustainability Reporting Standards (ESRS). The relevant revenue analysis is presented in the Group's financial 

statements, specifically in chapter 4.10.30 Business Units and Geographical Analysis tables. 

 

DǊƻǳǇ ƻōƧŜŎǝǾŜǎ ŀƴŘ ŀŎǝƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴ ǘŜǊƳǎ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ǇǊƻŘǳŎǘ ŀƴŘ ǎŜǊǾƛŎŜ ƎǊƻǳǇǎΣ ŎǳǎǘƻƳŜǊ 

ŎŀǘŜƎƻǊƛŜǎΣ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ǊŜƭŀǝƻƴǎƘƛǇǎ ό{.aπмψнмκ9{w{ нκ{.aπмκплŜύ 

¢ƘŜ DǊƻǳǇϥǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅ ƛǎ ŀ ŎƭŜŀǊ ŀƴŘ ƻǊƎŀƴƛȊŜŘ Ǉƭŀƴ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǎǇŜŎƛŬŎ ǎǘŜǇǎ ǘƻ ƛƳǇǊƻǾŜ ƻǳǊ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ Lǘ ŎƻǾŜǊǎ ŀƭƭ ŀǎǇŜŎǘǎ ƻŦ ƻǳǊ ƻǇŜǊŀǝƻƴǎΣ ŦǊƻƳ ƻǳǊ ǇǊƻŘǳŎǘǎ ŀƴŘ ŎƻƭƭŀōƻǊŀǝƻƴ 

ǿƛǘƘ ƻǳǊ ŎǳǎǘƻƳŜǊǎ ǘƻ ƻǳǊ ŀŎǝǾƛǝŜǎ ƛƴ ŘƛũŜǊŜƴǘ ƎŜƻƎǊŀǇƘƛŎŀƭ ƳŀǊƪŜǘǎ ŀƴŘ ƻǳǊ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎ ǿƘƻ 

ŀǊŜ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŀũŜŎǘŜŘ ōȅ ƻǳǊ ŀŎǝǾƛǝŜǎΦ 

 

tǊƻŘǳŎǘǎ  

¢ƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎȅ ǇƭŀŎŜǎ ǇŀǊǝŎǳƭŀǊ ŜƳǇƘŀǎƛǎ ƻƴ ǘƘŜ ǇŀŎƪŀƎƛƴƎ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎΣ ŀƛƳƛƴƎ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŦƻƻǘǇǊƛƴǘ ƻŦ ƛǘǎ ŜƴŘ ǇǊƻŘǳŎǘǎΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ƛǘ ƛƴǾŜǎǘǎ ƛƴ ǎƻƭǳǝƻƴǎ ǎǳŎƘ ŀǎ 5ƻȅǇŀŎƪǎΣ ǿƘƛŎƘ ƴƻǘ ƻƴƭȅ ƘŀǾŜ ŀ ǊŜŘǳŎŜŘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ t9¢ ǇƭŀǎǝŎ ǇŀŎƪŀƎƛƴƎ ǘƘŜȅ ŀǊŜ ƎǊŀŘǳŀƭƭȅ ǊŜǇƭŀŎƛƴƎΣ ōǳǘ ŀƭǎƻ ƻũŜǊ ŀ 

ŎƻƳǇŜǝǝǾŜ ŀŘǾŀƴǘŀƎŜ ƛƴ ǘƘŜ ƳŀǊƪŜǘ όƛƳŀƎŜǎ {.aπмΦп ϧ мΦрύΦ  

 
 
 
 
 
 
 
 
 
LƳŀƎŜ {.aπмΦпΥ t9¢ ǇƭŀǎǝŎ ǇŀŎƪŀƎƛƴƎ                                     LƳŀƎŜ {.aπмΦрΥ 5ƻȅǇŀŎƪ ǇŀŎƪŀƎƛƴƎ 

 
¢ƘŜ DǊƻǳǇ ƛǎ ŀƭǎƻ ƛƴǾŜǎǝƴƎ ƛƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴƴƻǾŀǝǾŜ ǊŜŬƭƭŀōƭŜ ǇŀŎƪŀƎƛƴƎ ǎƻƭǳǝƻƴǎΣ ǇǊƻǾƛŘƛƴƎ ŎƻƴǎǳƳŜǊǎ ǿƛǘƘ 

ŀ ǎƛƳǇƭŜ ŀƴŘ ŎƻƴǾŜƴƛŜƴǘ ǿŀȅ ǘƻ ǊŜǇƭŜƴƛǎƘ ǇǊƻŘǳŎǘǎΦ wŀǘƘŜǊ ǘƘŀƴ ǇǳǊŎƘŀǎƛƴƎ ƴŜǿ ǇŀŎƪŀƎƛƴƎ ŜŀŎƘ ǝƳŜΣ ŎƻƴǎǳƳŜǊǎ Ŏŀƴ 

ǊŜǇƭŀŎŜ ǘƘŜ ƛƴƴŜǊ ŎŀǇǎǳƭŜΣ ƘŜƭǇƛƴƎ ǘƻ ǊŜŘǳŎŜ Ǌŀǿ ƳŀǘŜǊƛŀƭ ŎƻƴǎǳƳǇǝƻƴΦ ! ǘȅǇƛŎŀƭ ŜȄŀƳǇƭŜ ƛǎ ƛƭƭǳǎǘǊŀǘŜŘ ƛƴ ƛƳŀƎŜ {.aπ

мΦсΣ ǿƘŜǊŜ ǘƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ǇŀŎƪŀƎƛƴƎ ƛǎ ǊŜŘǳŎŜŘ ōȅ ǳǇ ǘƻ ут҈Σ ǿƘƛƭŜ ǘƘŜ ƛƴƴŜǊ ŎŀǇǎǳƭŜ ƛǎ Ŧǳƭƭȅ ǊŜŎȅŎƭŀōƭŜΣ 

ǎƛƎƴƛŬŎŀƴǘƭȅ ƭƻǿŜǊƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ ƻŦ ǘƘŜ ǇǊƻŘǳŎǘǎΦ  

 

 

 

 

 

 

 
 
 
 
 
 
 

LƳŀƎŜ {.aπмΦсΥ 9ȄŀƳǇƭŜ ƻŦ ǊŜŬƭƭŀōƭŜ ǇŀŎƪŀƎƛƴƎ 

 
 

Lƴ ŀŘŘƛǝƻƴΣ ǇǊƻŘǳŎƛƴƎ ǇƭŀǎǝŎ ōŀƎǎ ŦǊƻƳ ǊŜŎȅŎƭŜŘ [5t9 ŀƴŘ I5t9 ƎǊŀƴǳƭŜǎ ǊŜǉǳƛǊŜǎ ƭŜǎǎ ŜƴŜǊƎȅ ǘƘŀƴ ǇǊƻŘǳŎǝƻƴ ǳǎƛƴƎ 

ǾƛǊƎƛƴ ǇƭŀǎǝŎΦ wŜŘǳŎƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ǾƛǊƎƛƴ ǇƭŀǎǝŎ ŀƭǎƻ ƭƻǿŜǊǎ ǘƘŜ ŘŜƳŀƴŘ ŦƻǊ ƻƛƭ ŀƴŘ ƴŀǘǳǊŀƭ ƎŀǎΣ ǿƘƛŎƘ ŀǊŜ ǘƘŜ ǇǊƛƳŀǊȅ 

Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŦƻǊ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ƴŜǿ ǇƭŀǎǝŎΦ aƻǊŜƻǾŜǊΣ ǘƘŜ ǳǎŜ ƻŦ ǊŜŎȅŎƭŜŘ ƳŀǘŜǊƛŀƭǎ ǎǳǇǇƻǊǘǎ ǇƭŀǎǝŎ ǿŀǎǘŜ 

ƳŀƴŀƎŜƳŜƴǘ ōȅ ŜȄǘŜƴŘƛƴƎ ǘƘŜ ƭƛŦŜ ŎȅŎƭŜ ƻŦ ǇƭŀǎǝŎ ǇǊƻŘǳŎǘǎ ǘƘŀǘ ǿƻǳƭŘ ƻǘƘŜǊǿƛǎŜ ŜƴŘ ǳǇ ƛƴ ƭŀƴŘŬƭƭǎ ƻǊ ǘƘŜ 

ŜƴǾƛǊƻƴƳŜƴǘΦ 
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¢ƘŜ ǇǊƻŘǳŎǝƻƴ ƻŦ ǇƭŀǎǝŎ ǇŜƭƭŜǘǎ ǘƘǊƻǳƎƘ ǊŜƎǊŀƴǳƭŀǝƻƴ ŀǘ ǘƘŜ DǊƻǳǇΩǎ Ǉƭŀƴǘǎ ŎǊŜŀǘŜǎ ŀƴ ƛƴǘŜǊƴŀƭ ǊŜŎȅŎƭƛƴƎ ƭƻƻǇΣ 

ǊŜŘǳŎƛƴƎ Ǌŀǿ ƳŀǘŜǊƛŀƭ ƭƻǎǎŜǎ ŀƴŘ ƛƳǇǊƻǾƛƴƎ ǇǊƻŘǳŎǝƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ ²ƛǘƘ ǘƘƛǎ ƛƴǾŜǎǘƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ǘŀƪŜǎ ŀ 

ǎƛƎƴƛŬŎŀƴǘ ǎǘŜǇ ǘƻǿŀǊŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ōȅ ŀŘƻǇǝƴƎ ƳƻǊŜ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǝƻƴ ǇǊŀŎǝŎŜǎ ŀƴŘ 

ǊŜƛƴŦƻǊŎƛƴƎ ƛǘǎ ǎǘǊŀǘŜƎȅ ǘƻ ǊŜŘǳŎŜ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘΦ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

LƳŀƎŜ {.aπмΦтΥ ¢ƻǇ ƛƳŀƎŜΥ DǊƻǳǇ ŦŀŎǘƻǊȅ ƛƴ tƻƴƛŀǘƻǿŀΣ tƻƭŀƴŘΦ .ƻǧƻƳ ƭŜƊΥ .ŀƭŜǎ ƻŦ ǇƻǎǘπŎƻƴǎǳƳŜǊ ǊŜŎȅŎƭŜŘ όt/wύ ǇƭŀǎǝŎ ŬƭƳΦ .ƻǧƻƳ 

ǊƛƎƘǘΥ .ŜƛƴƎ ŎƻƴǾŜǊǘŜŘ ƛƴǘƻ ǇƭŀǎǝŎ ƎŀǊōŀƎŜ ōŀƎǎΦ 

 

/ǳǎǘƻƳŜǊǎ 

¢ƘŜ DǊƻǳǇ ŀŎǝǾŜƭȅ ǊŜǎǇƻƴŘǎ ǘƻ ǘƘŜ ƎǊƻǿƛƴƎ ŘŜƳŀƴŘ ŦƻǊ ǇǊƻŘǳŎǘǎ ǿƛǘƘ ŀ ƭƻǿŜǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ ōȅ 

ƛƴŎƻǊǇƻǊŀǝƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀǎ ŀ ŎŜƴǘǊŀƭ ǇƛƭƭŀǊ ƻŦ ƛǘǎ ǎǘǊŀǘŜƎȅΦ tǊƻƳƻǝƴƎ ǇǊƻŘǳŎǘǎ ǘƘŀǘ ƳŜŜǘ ƘƛƎƘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ǎǘŀƴŘŀǊŘǎ ƛǎ ƴƻǘ Ƨǳǎǘ ŀ ǊŜǎǇƻƴǎŜ ǘƻ ƻǳǊ ŎǳǎǘƻƳŜǊǎϥ ŘŜƳŀƴŘǎΣ ōǳǘ ŀƭǎƻ ŀ ŎƻƴǎŎƛƻǳǎ ŎƘƻƛŎŜ ǘƘŀǘ ƛǎ Ŧǳƭƭȅ ŀƭƛƎƴŜŘ ǿƛǘƘ ƻǳǊ 

ŎƻǊǇƻǊŀǘŜ ǾŀƭǳŜǎΦ 

 

DŜƻƎǊŀǇƘƛŎŀƭ ŀŎǝǾƛǘȅ 

¢ƘŜ DǊƻǳǇ ŦƻŎǳǎŜǎ ƻƴ ƻǇǝƳƛǎƛƴƎ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ŀƴŘ ƛƴǘŜƎǊŀǝƴƎ ǎǳǎǘŀƛƴŀōƭŜ ǇǊŀŎǝŎŜǎ ƛƴ ƛǘǎ Ƴŀƛƴ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ 

ƻŦ ƻǇŜǊŀǝƻƴΣ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ DǊŜŜŎŜ ŀƴŘ tƻƭŀƴŘΦ ! ǎǘǊŀǘŜƎƛŎ ǇǊƛƻǊƛǘȅ ƛǎ ǘƘŜ Ŧǳƭƭ ŀƭƛƎƴƳŜƴǘ ƻŦ ƴŜǿ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎ 

όǎǳŎƘ ŀǎ {ǘŜƭƭŀ tŀŎƪύ ǿƛǘƘ ǘƘŜ DǊƻǳǇϥǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘŀƴŘŀǊŘǎΦ ¢ƻ ǘƘƛǎ ŜƴŘΣ ŀŎǝƻƴǎ ŀǊŜ ōŜƛƴƎ ƛƳǇƭŜƳŜƴǘŜŘ ŦƻǊ ǘƘŜ 

ƎǊŀŘǳŀƭ ǘǊŀƴǎƛǝƻƴ ǘƻ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎ ŀƴŘ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǊŜǎƻǳǊŎŜπǎŀǾƛƴƎ ǘŜŎƘƴƻƭƻƎƛŜǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ 

ŘŜŎƻǳǇƭƛƴƎ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘ ŦǊƻƳ ǘƘŜ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ƛƴ ŀƭƭ ǘƘŜ ƳŀǊƪŜǘǎ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΦ 

 

wŜƭŀǝƻƴǎƘƛǇǎ ŀƴŘ ǇŀǊǘƴŜǊǎƘƛǇǎ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ǝƻŀƭǎ ŘŜǇŜƴŘǎ ŘƛǊŜŎǘƭȅ ƻƴ ŎƭƻǎŜ ŎƻƻǇŜǊŀǝƻƴ 

ŀƴŘ ǎǘǊŀǘŜƎƛŎ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ ŜƴǝǊŜ ǾŀƭǳŜ ŎƘŀƛƴΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ƛǘ ǎŜŜƪǎ ǘƻ ōǳƛƭŘ ǊŜƭŀǝƻƴǎƘƛǇǎ ƻŦ Ƴǳǘǳŀƭ ǘǊǳǎǘ ǿƛǘƘ 

ƻǳǊ ǎǳǇǇƭƛŜǊǎ όǳǇǎǘǊŜŀƳύ ŀƴŘ ŎǳǎǘƻƳŜǊǎ όŘƻǿƴǎǘǊŜŀƳύΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŎƻπŎǊŜŀǝƴƎ ŀ ǊŜǎǇƻƴǎƛōƭŜ ǎǳǇǇƭȅ ŎƘŀƛƴΦ hǳǊ 

ǇǊƛƻǊƛǘȅ ƛǎ ǘƻ ŀŎǝǾŜƭȅ ŜƴƎŀƎŜ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ǊŜŘǳŎƛƴƎ ƻǳǊ ƛƴŘƛǊŜŎǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘΦ ¢ƘǊƻǳƎƘ 

ǊŜƎǳƭŀǊ Ŏƻƴǎǳƭǘŀǝƻƴǎ ŀƴŘ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŎƻƳƳƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎǊƛǘŜǊƛŀΣ ǿŜ ǿƻǊƪ ǘƻ ŜƴǎǳǊŜ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎΣ 

ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀŎǊƻǎǎ ǘƘŜ ŜƴǝǊŜ ǎǇŜŎǘǊǳƳ ƻŦ ƻǳǊ ǇŀǊǘƴŜǊǎƘƛǇǎΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ 

DǊƻǳǇϥǎ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΦ 

 

!ǎǎŜǎǎƳŜƴǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ǇǊƻŘǳŎǘǎΣ ƳŀǊƪŜǘǎ ŀƴŘ ŎǳǎǘƻƳŜǊ ŎŀǘŜƎƻǊƛŜǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 

ƻōƧŜŎǝǾŜǎ ό{.aπмψннκ9{w{ нκ{.aπмκплŦύ 

tǊƻŘǳŎǘǎ  

¢ƘŜ DǊƻǳǇ ǇǊƻƳƻǘŜǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǇǊƻŘǳŎǘǎ ǿƛǘƘ ŀ ǊŜŘǳŎŜŘ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ŀƴŘ ŀ ŎƛǊŎǳƭŀǊ 

ŀǇǇǊƻŀŎƘΣ ǘŀƛƭƻǊŜŘ ǘƻ ǘƘŜ ƴŜŜŘǎ ƻŦ ōƻǘƘ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ōǳǎƛƴŜǎǎ ŎǳǎǘƻƳŜǊǎΦ ¢ƘŜǎŜ ƛƴƛǝŀǝǾŜǎ ǎǳǇǇƻǊǘ ǘƘŜ DǊƻǳǇΩǎ 

ǎǘǊŀǘŜƎȅ ǘƻ ǊŜŘǳŎŜ ǎŎƻǇŜ м ŀƴŘ н /hн ŜƳƛǎǎƛƻƴǎ ōȅ пн҈ ōȅ нлолΣ ŀǎ ǿŜƭƭ ŀǎ ƛǘǎ ƭƻƴƎπǘŜǊƳ Ǝƻŀƭ ƻŦ ŀŎƘƛŜǾƛƴƎ ŎƭƛƳŀǘŜ 

ƴŜǳǘǊŀƭƛǘȅ ōȅ нлрлΦ Lƴ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ ƛǘ ƘŀŘ ǎŜǘ 

ǎŎƛŜƴǝŬŎŀƭƭȅ ōŀǎŜŘ ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎ ό{ŎƛŜƴŎŜπ.ŀǎŜŘ ¢ŀǊƎŜǘǎ ς {.¢ƛύΣ ǿƘƛŎƘ ŀǊŜ ƛƴǘŜƴŘŜŘ ǘƻ ōŜ ǾŀƭƛŘŀǘŜŘ ōȅ 

ǘƘŜ {ŎƛŜƴŎŜπ.ŀǎŜŘ ¢ŀǊƎŜǘǎ ƛƴƛǝŀǝǾŜΦ ²ƘƛƭŜ ǾŀƭƛŘŀǝƻƴ ǿŀǎ ƛƴƛǝŀƭƭȅ ǇƭŀƴƴŜŘ ŦƻǊ нлнрΣ ŀ ōǳŘƎŜǘ ǊŜǾƛŜǿ Ƙŀǎ ǎƘƛƊŜŘ ǘƘŜ 

ŜȄǇŜŎǘŜŘ ŎƻƳǇƭŜǝƻƴ ǘƻ нлнсΦ 
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aŀǊƪŜǘǎ ŀƴŘ ŎǳǎǘƻƳŜǊ ŎŀǘŜƎƻǊƛŜǎ 

¢ƘŜǎŜ ŀǊŜ ŘŜǘŀƛƭŜŘ ƛƴ ǘƘŜ ǎŜŎǝƻƴ Ϧ{ƛƎƴƛŬŎŀƴǘ ƳŀǊƪŜǘǎ ŀƴŘ ŎǳǎǘƻƳŜǊ ƎǊƻǳǇǎ ƻŦ ǘƘŜ DǊƻǳǇ ό{.aπмψлнκ9{w{ нκ{.aπ

мκплŀ ƛƛύϦΦ 

 

9ƭŜƳŜƴǘǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎȅ ǘƘŀǘ ǊŜƭŀǘŜ ǘƻ ƻǊ ƛƴƅǳŜƴŎŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǘƻǇƛŎǎ ό{.aπмψноκ9{w{ нκ{.aπмκплƎύ 

¢ƘŜ DǊƻǳǇ ǊŜƳŀƛƴǎ ŎƻƳƳƛǧŜŘ ǘƻ ƛƳǇƭŜƳŜƴǝƴƎ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ŘŜǾŜƭƻǇƳŜƴǘ Ǉƭŀƴ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀǎ ŀ 

ƪŜȅ ŜƭŜƳŜƴǘ ƻŦ ƛǘǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅΦ ¢ƘŜ ǘƘǊŜŜ ǎǘǊŀǘŜƎƛŎ ǇƛƭƭŀǊǎ ŀǊŜ ŀύ ǎǘǊƻƴƎ ƎǊƻǿǘƘΣ ōύ ǎƛƳǇƭƛŬŎŀǝƻƴ ϧ ŜŶŎƛŜƴŎȅΣ ŀƴŘ 

Ŏύ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ŎŀǇŀōƛƭƛǘȅΣ ǿƘƛŎƘ ŦƻǊƳ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ŎǊŜŀǝƴƎ ǎǳǎǘŀƛƴŀōƭŜ ǾŀƭǳŜ ŀƴŘ ƳƛƴƛƳƛȊƛƴƎ ǘƘŜ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƛƳǇŀŎǘ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŀŎǝǾƛǝŜǎΦ 

 

!ŘŘǊŜǎǎƛƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƘŀƭƭŜƴƎŜǎ 

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǊŀǇƛŘ ŜǾƻƭǳǝƻƴ ƻŦ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅΣ ŜƴŜǊƎȅΣ ŀƴŘ ƳŀǊƪŜǘ ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ 

ƛƴǘŜƎǊŀǝƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴǘƻ ƛǘǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǇǊŜǎŜƴǘǎ ǎǇŜŎƛŬŎ ŦǳǘǳǊŜ ŎƘŀƭƭŜƴƎŜǎΦ ¢ƘŜ Ƴŀƛƴ ŎƘŀƭƭŜƴƎŜǎΣ ŀƭƻƴƎ ǿƛǘƘ 

ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ǊŜǎǇƻƴǎŜǎΣ ŀǊŜ ǎǳƳƳŀǊƛȊŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

 

мΦ LƴŎǊŜŀǎƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭŜȄƛǘȅ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅ ǊŜǉǳƛǊŜƳŜƴǘǎΥ ¢ƘŜ ƻƴƎƻƛƴƎ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ 

ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪΣ ƛƴŎƭǳŘƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŘƛǎŎƭƻǎǳǊŜǎΣ ǇǊƻŘǳŎǘǎΣ ǇŀŎƪŀƎƛƴƎΣ ŀƴŘ ǎǳǇǇƭȅ 

ŎƘŀƛƴ ƛǎǎǳŜǎΣ ƛƴŎǊŜŀǎŜǎ ǘƘŜ ƴŜŜŘ ŦƻǊ ŀŎŎǳǊŀǘŜΣ ŎƻƴǎƛǎǘŜƴǘΣ ŀƴŘ ŀǳŘƛǘŀōƭŜ ŘŀǘŀΦ ¢ƘŜ DǊƻǳǇ ƛǎ ŜƴƘŀƴŎƛƴƎ ƛǘǎ 9{D 

Řŀǘŀ ƎƻǾŜǊƴŀƴŎŜ ǎȅǎǘŜƳǎΣ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǇǊƻŎŜŘǳǊŜǎΣ ŀƴŘ ŎƻƻǊŘƛƴŀǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ŀƴŘ 

ǎǳōǎƛŘƛŀǊƛŜǎ ǘƻ ŜƴǎǳǊŜ ǝƳŜƭȅ ŀƴŘ ǊŜƭƛŀōƭŜ ŎƻƳǇƭƛŀƴŎŜΦ 

нΦ /ƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴ ŀƴŘ ŜƴŜǊƎȅ ŎƻǎǘǎΥ !ŎƘƛŜǾƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŎƭƛƳŀǘŜ Ǝƻŀƭǎ ǊŜǉǳƛǊŜǎ ƎǊŀŘǳŀƭƭȅ ǊŜŘǳŎƛƴƎ ǘƘŜ 

ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ƻŦ ƛǘǎ ŜƴŜǊƎȅ ƳƛȄΣ ŀŎŎŜƭŜǊŀǝƴƎ ŜƴŜǊƎȅπǊŜƭŀǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎΣ ŀƴŘ ƛƳǇǊƻǾƛƴƎ ŜŶŎƛŜƴŎȅ ƛƴ 

ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ŜƴŜǊƎȅ ǇǊƛŎŜ Ǿƻƭŀǝƭƛǘȅ ŀƴŘ ŜǾƻƭǾƛƴƎ ǊŜƎǳƭŀǝƻƴǎ Ƴŀȅ ƛƴŎǊŜŀǎŜ ƻǇŜǊŀǝƴƎ 

ŎƻǎǘǎΦ ¢ƘŜ ǎǘǊŀǘŜƎƛŎ ǊŜǎǇƻƴǎŜ ŦƻŎǳǎŜǎ ƻƴ ǘŀǊƎŜǘŜŘ ŜŶŎƛŜƴŎȅ ƛƴǾŜǎǘƳŜƴǘǎΣ ǘƘŜ ǳǎŜ ƻŦ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅΣ ŀƴŘ 

ƻǇŜǊŀǝƻƴŀƭ ƻǇǝƳƛȊŀǝƻƴ ǘƻ ǊŜŘǳŎŜ ŜȄǇƻǎǳǊŜ ǘƻ ŜƴŜǊƎȅ ŀƴŘ ǘǊŀƴǎƛǝƻƴ ǊƛǎƪǎΦ 

оΦ ¢Ǌŀƴǎƛǝƻƴ ǘƻ ŎƛǊŎǳƭŀǊ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎΥ aŀǊƪŜǘ ŜȄǇŜŎǘŀǝƻƴǎ ŀǊŜ ƛƴŎǊŜŀǎƛƴƎƭȅ ŦƻŎǳǎŜŘ ƻƴ ǊŜŎȅŎƭŀōƛƭƛǘȅΣ 

ƳŀǘŜǊƛŀƭ ǊŜŘǳŎǝƻƴΣ ŀƴŘ ǘƘŜ ǎǳōǎǝǘǳǝƻƴ ƻŦ ǎǳōǎǘŀƴŎŜǎ ŀƴŘ ƛƴƎǊŜŘƛŜƴǘǎΣ ǊŜǉǳƛǊƛƴƎ Ŏƻƴǝƴǳƻǳǎ ǘŜŎƘƴƛŎŀƭ 

ŀŘŀǇǘŀǝƻƴ ƻŦ ǘƘŜ ǇƻǊǜƻƭƛƻΦ ¢ƘŜ DǊƻǳǇ ǇǊƻƳƻǘŜǎ ǎȅǎǘŜƳŀǝŎ ǇŀŎƪŀƎƛƴƎ ǊŜŘŜǎƛƎƴΣ ŜƴƘŀƴŎŜŘ ŎƛǊŎǳƭŀǊƛǘȅΣ ŀƴŘ 

ǘŀǊƎŜǘŜŘ ƛƴǘŜǊǾŜƴǝƻƴǎ ƛƴ ǇǊƻŘǳŎǘǎ ŀƴŘ ƳŀǘŜǊƛŀƭǎΣ ǿƘƛƭŜ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǇǊƻŘǳŎǘ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǎŀŦŜǘȅ ŀǊŜ 

ƳŀƛƴǘŀƛƴŜŘΦ 

пΦ {ǳǇǇƭȅ ŎƘŀƛƴ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΥ ¢ƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ŀƴŘ Ŏƻǎǘ ƻŦ ŎŜǊǝŬŜŘ ƻǊ ǊŜŎȅŎƭŜŘ Ǌŀǿ ƳŀǘŜǊƛŀƭǎΣ ŀƭƻƴƎ 

ǿƛǘƘ ƛƴŎǊŜŀǎƛƴƎ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀǊŜ ŎǊƛǝŎŀƭ ŦƻǊ ƳŜŘƛǳƳπǘŜǊƳ ŎƻƳǇŜǝǝǾŜƴŜǎǎΦ ¢ƘŜ DǊƻǳǇ ƛǎ 

ǇƭŀƴƴƛƴƎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ŎƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎΣ ǳǇŘŀǘŜ ǊŜǎǇƻƴǎƛōƭŜ ǎƻǳǊŎƛƴƎ ŎǊƛǘŜǊƛŀΣ ŀƴŘ ŜƴƘŀƴŎŜ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘ ƳŜŎƘŀƴƛǎƳǎΦ Lƴ ǊŜǎǇƻƴǎŜ ǘƻ ǊƛǎƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ŘŜƳŀƴŘǎ όŜΦƎΦΣ /{w5Σ bL{нύΣ ŀ ǘŀǊƎŜǘŜŘ 

ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘ Ƙŀǎ ŀƭǊŜŀŘȅ ōŜƎǳƴ ǘƻ ƛŘŜƴǝŦȅ ǎǳƛǘŀōƭŜ ŘƛƎƛǘŀƭ ǘƻƻƭǎ ŀƴŘ ǎƻƭǳǝƻƴǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƎǊŀŘǳŀƭƭȅ 

ƛƳǇƭŜƳŜƴǝƴƎ ǘƘŜƳ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ǘƻ ƛƳǇǊƻǾŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ōǳǎƛƴŜǎǎ ŎƻƴǝƴǳƛǘȅΦ 

рΦ hǊƎŀƴƛȊŀǝƻƴŀƭ ǊŜŀŘƛƴŜǎǎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘΥ 9ũŜŎǝǾŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 

ǎǘǊŀǘŜƎȅ ǊŜǉǳƛǊŜǎ ǎƪƛƭƭŜŘ ǇŜǊǎƻƴƴŜƭΣ ƻǇŜǊŀǝƻƴŀƭ ŎƻƴǎƛǎǘŜƴŎȅΣ ŀƴŘ ŀ ǎƘŀǊŜŘ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ŀŎǊƻǎǎ ŀƭƭ 

ŎƻǳƴǘǊƛŜǎ ƻŦ ƻǇŜǊŀǝƻƴΦ ¢ƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜǎ ǘƻ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƛƴǾŜǎǘ ƛƴ ŜȄŜŎǳǝǾŜ ǘǊŀƛƴƛƴƎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƻƳƳƛǘƳŜƴǘǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ŜũŜŎǝǾŜƭȅΦ 

 

hǾŜǊŀƭƭΣ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ ŦƻŎǳǎŜǎ ƻƴ ǘƘŜ ǝƳŜƭȅ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŦǳǘǳǊŜ ŎƘŀƭƭŜƴƎŜǎΣ ŀƛƳƛƴƎ ǘƻ 

ǎŀŦŜƎǳŀǊŘ ŎƻƳǇŜǝǝǾŜƴŜǎǎΣ ŎƻƳǇƭȅ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀƴŘ ŎǊŜŀǘŜ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ŦƻǊ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ŀƴŘ ǾŀƭǳŜ ŎƘŀƛƴ ό{.aπмψнрκ9{w{ нκ{.aπмκпнύ 

.ǳǎƛƴŜǎǎ ƳƻŘŜƭ 

¢ƘŜ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǘƘŀǘ ǎǳǇǇƻǊǘǎ ŀƴŘ ŜƴǎǳǊŜǎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǝǾŜǎ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ 

ŦƻƭƭƻǿƛƴƎΥ 

o CƻŎǳǎ ƻƴ ƳŀƛƴǘŀƛƴƛƴƎ ŘȅƴŀƳƛŎ ǎŀƭŜǎ ƎǊƻǿǘƘ ƻƴ ŀƴ ƻǊƎŀƴƛŎ ōŀǎƛǎΣ ǿƛǘƘ ǘƘŜ ŎƻƳǇƭŜƳŜƴǘŀǊȅ ŜȄǇƭƻǊŀǝƻƴ ƻŦ 

ƎǊƻǿǘƘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǘƘǊƻǳƎƘ ŀŎǉǳƛǎƛǝƻƴǎ ǘƻ ŦƻƭƭƻǿΣ ƛƴ ŎƻƳōƛƴŀǝƻƴ ǿƛǘƘ ƴŜǿ ǎǘǊŀǘŜƎƛŎ ƛƴǘŜǊƴŀǝƻƴŀƭ ōǊŀƴŘ 

ŘƛǎǘǊƛōǳǝƻƴ ŀƎǊŜŜƳŜƴǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ŜȄǇŀƴŘƛƴƎ ǘƘŜ DǊƻǳǇϥǎ ƎŜƻƎǊŀǇƘƛŎŀƭ ŦƻƻǘǇǊƛƴǘ ƛƴ ƳŀǊƪŜǘǎ ǿƘŜǊŜ ƛǘ ŀƭǊŜŀŘȅ 

ƻǇŜǊŀǘŜǎΦ  

o /ƻƳƳƛǘƳŜƴǘ ǘƻ Ŏƻǎǘ ƻǇǝƳƛȊŀǝƻƴΣ ŜŎƻƴƻƳƛŜǎ ƻŦ ǎŎŀƭŜ ŀƴŘ ǘƘŜ ŜȄǇƭƻƛǘŀǝƻƴ ƻŦ ǎȅƴŜǊƎƛŜǎΦ 

o 9ũŜŎǝǾŜ ƭƛǉǳƛŘƛǘȅ ƳŀƴŀƎŜƳŜƴǘΦ 
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o wŜƛƴǾŜǎǘƳŜƴǘ ƻŦ ƴŜǘ ŎŀǎƘ ƅƻǿǎ ǘƻ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ƻǇŜǊŀǝƻƴ ŀƴŘ ŬƴŀƴŎƛƴƎ ƻŦ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎΦ 

 

¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ŀōƻǾŜ ǇƛƭƭŀǊǎ ƛǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ŀ ōǊƻŀŘŜǊ ǊŀƴƎŜ ƻŦ ¦b {ǳǎǘŀƛƴŀōƭŜ 
5ŜǾŜƭƻǇƳŜƴǘ Dƻŀƭǎ ό{5Dǎύ ŀƴŘ ǎǳōπƎƻŀƭǎΣ ǎǳŎƘ ŀǎΣ ƛƴŘƛŎŀǝǾŜƭȅΣ ǇǊƻƳƻǝƴƎ ƘŜŀƭǘƘ ŀƴŘ ǿŜƭƭπōŜƛƴƎ ό{5D оύΣ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŜŘǳŎŀǝƻƴ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ ό{5D пύΣ ǇǊƻƳƻǝƴƎ Ŝǉǳŀƭƛǘȅ ό{5D рύΣ ƳƻǊŜ ŜŶŎƛŜƴǘ ǳǎŜ ƻŦ ǊŜǎƻǳǊŎŜǎ 
ŀƴŘ ŜƴŜǊƎȅ ό{5Dǎ сΣ тΣ фΦп ŀƴŘ мнύΣ ŜƴƘŀƴŎƛƴƎ ŜŎƻƴƻƳƛŎ ǇǊƻŘǳŎǝǾƛǘȅ ŀƴŘ ŘŜŎŜƴǘ ǿƻǊƪ ό{5Dǎ Σ уΦн ŀƴŘ уΦуύΣ ǘŀƪƛƴƎ 
ŀŎǝƻƴ ƻƴ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǇǊƻǘŜŎǝƴƎ ƴŀǘǳǊŀƭ ŜŎƻǎȅǎǘŜƳǎ ό{5Dǎ моΣ мп ŀƴŘ мрύΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǊŜǎǇƻƴǎƛōƭŜ 
ƎƻǾŜǊƴŀƴŎŜ ό{5D мсύ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ ǇŀǊǘƴŜǊǎƘƛǇǎ ό{5D мтΦмтύΦ 
 

 

 

 

 

 

 

 

 
 
 
 

 

 

 

 

 

 

 

 

 

 

±ŀƭǳŜ ŎƘŀƛƴ 

¢ƘŜ DǊƻǳǇ ƳŀƴŀƎŜǎ ŀ ǾŀƭǳŜ ŎƘŀƛƴ ǘƘŀǘ ŎƻǾŜǊǎ ŀƭƭ ƻŦ ƛǘǎ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŀŎǝǾƛǝŜǎΣ ŦǊƻƳ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘ ƻŦ 

Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ƳŀǘŜǊƛŀƭǎ ǘƻ ǘƘŜ ǇǊƻŘǳŎǝƻƴΣ ǎǘƻǊŀƎŜΣ ŘƛǎǘǊƛōǳǝƻƴ ŀƴŘ ƳŀǊƪŜǝƴƎ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎΦ Lƴ ǘƘƛǎ 

ŎƻƴǘŜȄǘΣ ƛǘ ǎŜŜƪǎ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ƻǇŜǊŀǝƻƴŀƭ ŜŶŎƛŜƴŎȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ ǘƘǊƻǳƎƘ ǇŀǊǘƴŜǊǎƘƛǇǎ ǿƛǘƘ 

ǎǳǇǇƭƛŜǊǎΣ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƳƻǊŜ ŜŶŎƛŜƴǘ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ǘƘŜ ƎǊŀŘǳŀƭ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ǊŜƭŜǾŀƴǘ ŎǊƛǘŜǊƛŀ ƛƴǘƻ ǇǊƻŘǳŎǘ ŀƴŘ 

ǇǊƻŎŜǎǎ ŘŜǎƛƎƴΦ 

 

¢ƘŜ ŜȄǇŜŎǘŜŘ ōŜƴŜŬǘǎ ǇŜǊ ƪŜȅ ǎǘŀƪŜƘƻƭŘŜǊ ƎǊƻǳǇ ƛƴŎƭǳŘŜΥ 

 

¶ ŦƻǊ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ŎƻƴǎǳƳŜǊǎΣ ƛƳǇǊƻǾŜŘ ǇǊƻŘǳŎǘ ǉǳŀƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅΣ ŀǎ ǿŜƭƭ ŀǎ ŀ ƎǊŀŘǳŀƭ 

ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎΤ 

¶ ŦƻǊ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ƻǘƘŜǊ ŎŀǇƛǘŀƭ ǇǊƻǾƛŘŜǊǎΣ ŜƴƘŀƴŎŜŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ƎǊŜŀǘŜǊ ǊŜǎƛƭƛŜƴŎŜ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǎǳǇǇƭȅ 

ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ōŀǎŜΣ ŀƴŘ ǎǳǇǇƻǊǘ ŦƻǊ ƭƻƴƎπǘŜǊƳ ōǳǎƛƴŜǎǎ ŎƻƴǝƴǳƛǘȅΤ 

¶ ŦƻǊ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ƻǘƘŜǊ ōǳǎƛƴŜǎǎ ǇŀǊǘƴŜǊǎΣ ŎƭŜŀǊŜǊ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƳƻǊŜ ǎǘǊǳŎǘǳǊŜŘ 

ŎƻƻǇŜǊŀǝƻƴ ŀƴŘ ƎǊŀŘǳŀƭ ŜƴƘŀƴŎŜƳŜƴǘ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ǘǊŀŎŜŀōƛƭƛǘȅ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴΣ 

¶ ŦƻǊ ŜƳǇƭƻȅŜŜǎΣ ǎǳǇǇƻǊǘ ŦƻǊ ǎŀŦŜǊ ŀƴŘ ƳƻǊŜ ŜŶŎƛŜƴǘ ǿƻǊƪ ǇǊƻŎŜǎǎŜǎΣ 

¶ ŦƻǊ ǎƻŎƛŜǘȅ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ŀ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǊŜŘǳŎƛƴƎ ǊŜǎƻǳǊŎŜ ŀƴŘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴΣ ƭƛƳƛǝƴƎ 

ǊŜƭŀǘŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎ ŀƴŘ ǎǳǇǇƻǊǝƴƎ ƳƻǊŜ ǊŜǎǇƻƴǎƛōƭŜ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ǇǊƻŘǳŎǘ ŘƛǎǇƻǎŀƭ ǇǊŀŎǝŎŜǎΦ 

 

όŀύ ¦ǇǎǘǊŜŀƳ ŀŎǝǾƛǝŜǎΥ ǎǳǇǇƭƛŜǎ ŀƴŘ ƛƴǇǳǘǎ 

¢ƘŜ DǊƻǳǇϥǎ ǎǳǇǇƭȅ ŎƘŀƛƴ ŎƻƳǇǊƛǎŜǎ ŀ ŘƛǾŜǊǎŜ ƴŜǘǿƻǊƪ ƻŦ ǎǳǇǇƭƛŜǊǎ ƻǇŜǊŀǝƴƎ ōƻǘƘ ǿƛǘƘƛƴ ŀƴŘ ƻǳǘǎƛŘŜ ǘƘŜ 9ǳǊƻǇŜŀƴ 

¦ƴƛƻƴΣ ŀƭƭ ƻŦ ǿƘƻƳ ŀǊŜ ŜǾŀƭǳŀǘŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΦ 
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o /ŜǊǝŬŎŀǝƻƴǎΥ {ǳǇǇƭƛŜǊǎ ŀǊŜ ǎŜƭŜŎǘŜŘ ōŀǎŜŘ ƻƴ ǉǳŀƭƛǘȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘŀƴŘŀǊŘǎ όŜΦƎΦ L{h фллмΣ L{h мпллмύΣ 

ǿƘƛƭŜ ŦƻǊ ǎǇŜŎƛŬŎ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǎǳŎƘ ŀǎ ǇŀǇŜǊ ŀƴŘ ǇŀƭƳ ƻƛƭΣ ǇǊƛƻǊƛǘȅ ƛǎ ƎƛǾŜƴ ǘƻ C{/κt9C/ ŀƴŘ w{th ŎŜǊǝŬŜŘ 

ƳŀǘŜǊƛŀƭǎΣ ǊŜǎǇŜŎǝǾŜƭȅΦ 

o YŜȅ LƴǇǳǘǎΥ ¢ƘŜ Ƴŀƛƴ ƛƴǇǳǘǎ ƛƴŎƭǳŘŜ ǇƭŀǎǝŎ ƳŀǘŜǊƛŀƭǎ όI5t9Σ [5t9Σ t9¢ ǇƻƭȅƳŜǊǎύΣ ŀƭǳƳƛƴƛǳƳΣ ŀƴŘ ŎŀǊŘōƻŀǊŘ 

ǇŀŎƪŀƎƛƴƎ ƳŀǘŜǊƛŀƭǎΦ 

o {ǳǎǘŀƛƴŀōƛƭƛǘȅ ŎǊƛǘŜǊƛŀΥ ¢ƘŜ ǇǊƻŎǳǊŜƳŜƴǘ ǎǘǊŀǘŜƎȅ ŦƻŎǳǎŜǎ ƻƴ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǇǊƻǇƻǊǝƻƴ ƻŦ ǊŜŎȅŎƭŜŘ ǇƭŀǎǝŎ 

όt/wύ ŀƴŘ ǊŜŘǳŎƛƴƎ ǘƘŜ ǿŜƛƎƘǘ ƻŦ ǇǊƛƳŀǊȅ ǇŀŎƪŀƎƛƴƎΦ  

 

όōύ hǿƴ ƻǇŜǊŀǝƻƴǎΥ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ 

Lƴ ƻǳǊ ƻǿƴ ƛƴŘǳǎǘǊƛŀƭ ŦŀŎƛƭƛǝŜǎ όŜΦƎΦ DǊŜŜŎŜΣ tƻƭŀƴŘύΣ ǎǘŀƴŘŀǊŘƛȊŜŘ ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ǿƛǘƘ ŀƴ 

ŜƳǇƘŀǎƛǎ ƻƴ ǊŜǎƻǳǊŎŜ ƻǇǝƳƛȊŀǝƻƴΦ 

 

o 9ƴŜǊƎȅ ŜŶŎƛŜƴŎȅΥ ¢ƘŜ DǊƻǳǇ ƳƻƴƛǘƻǊǎ ǎǇŜŎƛŬŎ ŜƴŜǊƎȅ ƛƴǘŜƴǎƛǘȅ ƛƴŘƛŎŀǘƻǊǎ όƪ²Ƙ ǇŜǊ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘύΣ ƛƴǾŜǎǘǎ 

ƛƴ ǇƘƻǘƻǾƻƭǘŀƛŎ ǎȅǎǘŜƳǎ ǘƻ ŎƻǾŜǊ ǇŀǊǘ ƻŦ ƛǘǎ ƴŜŜŘǎ ŀƴŘ ƛƴ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻŦ ƎǳŀǊŀƴǘŜŜǎ ƻŦ ƻǊƛƎƛƴ όDhǎύ ǿƛǘƘ ǘƘŜ 

ŀƛƳ ƻŦ ǊŜŘǳŎƛƴƎ /hн ǎŎƻǇŜ н ŜƳƛǎǎƛƻƴǎΦ 

o /ƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΥ ¢ƘŜ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘ ƛƴ tƻƭŀƴŘ όbƛŜƳŎŜύ ƛǎ ŀ ŎŜƴǘǊŀƭ ǇƛƭƭŀǊΣ ŀǎ ƛǘ ŎƻƴǾŜǊǘǎ ǇƭŀǎǝŎ ǿŀǎǘŜ ƛƴǘƻ 

ǊŜŎȅŎƭŜŘ [5t9 ƎǊŀƴǳƭŜǎΣ ǿƘƛŎƘ ŀǊŜ ǊŜǳǎŜŘ ǘƻ ǇǊƻŘǳŎŜ ǿŀǎǘŜ ōŀƎǎΦ 

 

όŎύ 5ƻǿƴǎǘǊŜŀƳ ŀŎǝǾƛǝŜǎΥ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ŎƻƴǎǳƳŜǊǎ 

¢ƘŜ DǊƻǳǇ ŘƛǎǘǊƛōǳǘŜǎ ƛǘǎ ǇǊƻŘǳŎǘǎ ǘƘǊƻǳƎƘ ŀƴ ŜȄǘŜƴǎƛǾŜ ƴŜǘǿƻǊƪ όǊŜǘŀƛƭΣ ǇƘŀǊƳŀŎƛŜǎΣ ŜπŎƻƳƳŜǊŎŜύΦ 

 

o /ƻƴǎǳƳŜǊ ŜȄǇŜŎǘŀǝƻƴǎΥ /ƻƴǎǳƳŜǊ ƴŜŜŘǎ ŀǊŜ ƛŘŜƴǝŬŜŘ ǘƘǊƻǳƎƘ ǇŜǊƛƻŘƛŎ ƳŀǊƪŜǘ ǊŜǎŜŀǊŎƘΣ ǘǊŜƴŘ ŀƴŀƭȅǎƛǎ ŀƴŘ 

ŘƛǊŜŎǘ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ όŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜΣ ǎƻŎƛŀƭ ƳŜŘƛŀύΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƛƴƴƻǾŀǝƻƴ ƪŜŜǇǎ ǇŀŎŜ ǿƛǘƘ 

ǘƘŜ ŘŜƳŀƴŘ ŦƻǊ ƳƻǊŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ŦǊƛŜƴŘƭȅ ǇǊƻŘǳŎǘǎΦ 

o 9ƴǾƛǊƻƴƳŜƴǘŀƭ ōŜƴŜŬǘΥ ¢ƘŜ ǳǎŜ ƻŦ ǊŜŬƭƭŀōƭŜ ǇŀŎƪŀƎƛƴƎ όŜΦƎΦ ŦƻǊ ǇŜǊǎƻƴŀƭ ŎŀǊŜ ǇǊƻŘǳŎǘǎύ ŀƴŘ ŘƻȅǇŀŎƪǎ ƭŜŀŘǎ 

ǘƻ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ǇƭŀǎǝŎ ǳǎŜ ǇŜǊ ǇǊƻŘǳŎǘ ǳƴƛǘ ŎƻƳǇŀǊŜŘ ǘƻ ŎƻƴǾŜƴǝƻƴŀƭ ǇŀŎƪŀƎƛƴƎΣ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ŎƛǊŎǳƭŀǊƛǘȅ 

ǇǊƻŬƭŜ ƻŦ ǘƘŜ Ŭƴŀƭ ǇǊƻŘǳŎǘΦ 

 

!ǎǎŜǎǎƳŜƴǘ ŀƴŘ ŀƴŀƭȅǎƛǎ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ǘƘŜ DǊƻǳǇϥǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ό{.aπнψлмπмнκ9{w{ нκ{.aπнκпрύ 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ŀ ǎǘǊǳŎǘǳǊŜŘ ǎǘŀƪŜƘƻƭŘŜǊ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ǎǳǇǇƻǊǝƴƎ ǎǳǎǘŀƛƴŀōƭŜ 

ŘŜǾŜƭƻǇƳŜƴǘΣ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅΦ Lǘǎ ǎǘǊŀǘŜƎȅ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŀŎǝǾŜ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎ 

ŀƴŘ ǘƘŜ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ǘƘŜƛǊ ǾƛŜǿǎ ƛƴǘƻ ǘƘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎΣ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ƻŦ 

ǘƘŜ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΦ 

 

!ƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǎǘŀƪŜƘƻƭŘŜǊǎ 

¢ƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎ ǿŀǎ ōŀǎŜŘ ƻƴ ŀƴ ƛƴǘŜǊƴŀƭ ŀǎǎŜǎǎƳŜƴǘ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ǘƘŜ DǊƻǳǇ ƛƴ 

нлнп ŀƴŘ ŎƻƴŬǊƳǎ ǘƘŀǘ ƛǘ Ŧƻƭƭƻǿǎ ŀ ǎǘǊǳŎǘǳǊŜŘ ƳŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ƳŀǇǇƛƴƎ ǎǘŀƪŜƘƻƭŘŜǊǎ ōŀǎŜŘ ƻƴ ǘƘŜƛǊ ƛƴƅǳŜƴŎŜ ŀƴŘ 

ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ DǊƻǳǇ όǇƻǿŜǊπƛƴǘŜǊŜǎǘ ƳŀǘǊƛȄύΦ ¢Ƙƛǎ ŀƭƭƻǿǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ōŜ ŎƭŀǎǎƛŬŜŘ ƛƴǘƻ ŦƻǳǊ ŎŀǘŜƎƻǊƛŜǎΣ ŘŜǇŜƴŘƛƴƎ 

ƻƴ ǘƘŜƛǊ ƛƴƅǳŜƴŎŜ ŀƴŘ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ DǊƻǳǇϥǎ ŀŎǝǾƛǝŜǎΦ 

 

¢ƘŜ Ƴŀƛƴ ǎǘŀƪŜƘƻƭŘŜǊ ƎǊƻǳǇǎ ƛƴŎƭǳŘŜΥ 

o IƛƎƘ ǇƻǿŜǊΣ ƘƛƎƘ ƛƴǘŜǊŜǎǘΥ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ Executive CommitteeΣ {ƘŀǊŜƘƻƭŘŜǊǎ ϧ /ŀǇƛǘŀƭ tǊƻǾƛŘŜǊǎΣ 

wŜƎǳƭŀǘƻǊȅ !ǳǘƘƻǊƛǝŜǎΣ {ǳǇǇƭƛŜǊǎ ϧ tŀǊǘƴŜǊǎΦ 

o IƛƎƘ ǇƻǿŜǊΣ ƭƻǿ ƛƴǘŜǊŜǎǘΥ .ǳǎƛƴŜǎǎ /ƻƳƳǳƴƛǘȅΦ 

o [ƻǿ ǇƻǿŜǊΣ ƘƛƎƘ ƛƴǘŜǊŜǎǘΥ 9ƳǇƭƻȅŜŜǎΣ /ƻƴǎǳƳŜǊǎΣ [ƻŎŀƭ /ƻƳƳǳƴƛǝŜǎΦ 

o [ƻǿ ǇƻǿŜǊΣ ƭƻǿ ƛƴǘŜǊŜǎǘΥ DŜƴŜǊŀƭ tǳōƭƛŎΦ 

 

5ŜǾŜƭƻǇƛƴƎ ǊŜƭŀǝƻƴǎƘƛǇǎ ŀƴŘ ŎƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ƛƴŎƻǊǇƻǊŀǝƴƎ ǘƘŜƛǊ ŦŜŜŘōŀŎƪ ƛƴǘƻ ǘƘŜ DǊƻǳǇϥǎ 

ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ  

The Group applies a structured approach to identifying, mapping and prioritizing key stakeholders who influence or 

are influenced by its activities. The assessment was based on the degree of influence and interaction of each group 

with the Group's strategy, business model and value chain. In this context, ten key stakeholder groups were identified 

and prioritised: the Board of Directors, Executive Committee, shareholders and capital providers, retail customers, 
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suppliers and partners, consumers, employees, society and local communities, government and regulatory 

authorities, and the business community. 

 

The initial assessment was based mainly on a hierarchical approach, with an emphasis on the contribution of 

Management. During the update of the Double Materiality Assessment in 2025, the process was broadened to 

incorporate wider feedback from internal and external stakeholders, with the aim of: (a) confirming the material 

issues identified in 2024, (b) highlighting emerging impacts, risks and opportunities, and (c) enhancing the 

completeness and credibility of the process. 

 

In terms of internal updating, in 2025, the Group's management and employees were mainly covered, through the 

incorporation of opinions and documented feedback on issues related to sustainability, the Group's operation and 

corporate culture. At the external update level, targeted participation focused on selected stakeholder groups, 

depending on their relevance to the issues under consideration and the availability of appropriate sources of 

feedback. Specifically: 

 
{ǘŀƪŜƘƻƭŘŜǊ ƎǊƻǳǇ CŜŜŘōŀŎƪ ƳŜǘƘƻŘ όнлнрύ 

/ǳǎǘƻƳŜǊǎ 
!ƴŀƭȅǎƛǎ ƻŦ ǇǳǊŎƘŀǎƛƴƎ ōŜƘŀǾƛƻǳǊǎ ŀƴŘ ŜȄǇŜŎǘŀǝƻƴǎ ǊŜƭŀǘŜŘ ǘƻ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

{ǳǇǇƭƛŜǊǎ ϧ ǇŀǊǘƴŜǊǎ 
!ǎǎŜǎǎƳŜƴǘ ƻŦ 9{D Ǌƛǎƪǎ ƛƴ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴ ŀƴŘ ŎƻƭƭŀōƻǊŀǝƻƴ ƻƴ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴƛǝŀǝǾŜǎΦ 

/ƻƴǎǳƳŜǊǎ 
tǊŜŦŜǊŜƴŎŜ ǎǳǊǾŜȅǎ ŀƴŘ ŜǾŀƭǳŀǝƻƴ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǘ 

ŎƘŀǊŀŎǘŜǊƛǎǝŎǎΦ 

9ƳǇƭƻȅŜŜǎ 
LƴǘŜƎǊŀǝƻƴ ƻŦ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎϥ ǾƛŜǿǎ ƻƴ 9{D ƛǎǎǳŜǎ ŀƴŘ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎǳƭǘǳǊŜΦ 

.ǳǎƛƴŜǎǎ ŎƻƳƳǳƴƛǘȅ 
/ƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ƛƴŘǳǎǘǊȅ ƻƴ ōŜǎǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇǊŀŎǝŎŜǎ ŀƴŘ 

9{D ōŜƴŎƘƳŀǊƪǎΦ 

 

/ƭŀǎǎƛŬŎŀǝƻƴ ƻŦ DǊƻǳǇ ǎǘŀƪŜƘƻƭŘŜǊǎ 

¢ƘŜ DǊƻǳǇ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƛŘŜƴǝŬŜǎ ŀƴŘ ƳŀƴŀƎŜǎ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ƻǊŘŜǊ ǘƻ ŘŜǘŜǊƳƛƴŜ όŀύ ǿƘƻ ƛǎ ŀũŜŎǘŜŘ ƻǊ ƭƛƪŜƭȅ ǘƻ 

ōŜ ŀũŜŎǘŜŘ ōȅ ƛǘǎ ŀŎǝǾƛǝŜǎ ŀƴŘ όōύ ǿƘƻ ǳǎŜǎ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ŦƻǊ ƛƴŦƻǊƳŀǝƻƴΣ ŜǾŀƭǳŀǝƻƴ ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ 

ǇǳǊǇƻǎŜǎΦ 

 

¢ƘŜ ŎŀǘŜƎƻǊƛȊŀǝƻƴ ƛǎ ōŀǎŜŘ ƻƴ ǎǘŀƪŜƘƻƭŘŜǊ ƳŀǇǇƛƴƎ όtƻǿŜǊςLƴǘŜǊŜǎǘ aŀǘǊƛȄύΣ ǾŀƭǳŜ ŎƘŀƛƴ ƳŀǇǇƛƴƎ όǳǇǎǘǊŜŀƳςƻǿƴ 

ƻǇŜǊŀǝƻƴǎςŘƻǿƴǎǘǊŜŀƳύ ŀƴŘ ƭƛƴƪƛƴƎ ŜȄǇŜŎǘŀǝƻƴǎκƛƳǇŀŎǘǎ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ όƛƴŎƭǳŘƛƴƎ ǘƘŜ 

5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎύΦ 

 

!Φ {ǘŀƪŜƘƻƭŘŜǊǎ ŀũŜŎǘŜŘ ƻǊ ƭƛƪŜƭȅ ǘƻ ōŜ ŀũŜŎǘŜŘ  

¢ƘŜ ƎǊƻǳǇǎ ŀũŜŎǘŜŘκƭƛƪŜƭȅ ǘƻ ōŜ ŀũŜŎǘŜŘ ōȅ ǘƘŜ DǊƻǳǇϥǎ ŀŎǝǾƛǝŜǎ ƛƴŎƭǳŘŜΥ 

o 9ƳǇƭƻȅŜŜǎ όƻǿƴ ƻǇŜǊŀǝƻƴǎύΥ ŀũŜŎǘŜŘ ōȅ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΣ ƘŜŀƭǘƘ ϧ ǎŀŦŜǘȅΣ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ 

ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜΦ 

o /ƻƴǎǳƳŜǊǎ όŘƻǿƴǎǘǊŜŀƳύΥ ŀũŜŎǘŜŘ ōȅ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ǉǳŀƭƛǘȅ ƻŦ ƛƴŦƻǊƳŀǝƻƴκƭŀōŜƭƭƛƴƎΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ƛƳǇŀŎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇǊƻŘǳŎǘ ǳǎŜκŘƛǎǇƻǎŀƭ όŜΦƎΦ ǇŀŎƪŀƎƛƴƎ ǿŀǎǘŜΣ ƳƛŎǊƻǇƭŀǎǝŎǎ ǿƘŜǊŜ ǊŜƭŜǾŀƴǘύΦ 

o {ƻŎƛŜǘȅ ϧ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ όǎŀƳŜ ŦǳƴŎǝƻƴǎ ϧ ŘƻǿƴǎǘǊŜŀƳΣ ŘŜǇŜƴŘƛƴƎ ƻƴ ǇǊŜǎŜƴŎŜύΥ ŀũŜŎǘŜŘ ōȅ 

ƻǇŜǊŀǝƻƴŀƭ ŀŎǝǾƛǝŜǎΣ ǊŜǎƻǳǊŎŜ ŎƻƴǎǳƳǇǝƻƴΣ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘΣ ŀǎ ǿŜƭƭ ŀǎ ǎƻŎƛŀƭ ƛƴǾŜǎǘƳŜƴǘǎκǊŜƭŀǝƻƴǎƘƛǇǎ 

ǿƛǘƘ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ 

o {ǳǇǇƭƛŜǊǎ ϧ ǇŀǊǘƴŜǊǎ όǳǇǎǘǊŜŀƳύ ŀǎ ōǳǎƛƴŜǎǎ ǊŜƭŀǝƻƴǎƘƛǇǎΥ Ƴŀȅ ōŜ ŀũŜŎǘŜŘ ōȅ ǊŜǎǇƻƴǎƛōƭŜ ǎƻǳǊŎƛƴƎ 

ǊŜǉǳƛǊŜƳŜƴǘǎΣ 9{D ŎǊƛǘŜǊƛŀΣ ƳŀǘŜǊƛŀƭκǇŀŎƪŀƎƛƴƎ ǎǇŜŎƛŬŎŀǝƻƴǎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ŜȄǇŜŎǘŀǝƻƴǎΦ 

 

.Φ ¦ǎŜǊǎ ƻŦ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ  

¢ƘŜ ƎǊƻǳǇǎ ǘƘŀǘ ǳǎŜ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ƛƴŎƭǳŘŜΥ 

o {ƘŀǊŜƘƻƭŘŜǊǎ ϧ ŎŀǇƛǘŀƭ ǇǊƻǾƛŘŜǊǎΥ ǳǎŜ ŘƛǎŎƭƻǎǳǊŜǎ ǘƻ ŀǎǎŜǎǎ ǊƛǎƪǎκƻǇǇƻǊǘǳƴƛǝŜǎΣ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜΣ ŀǎ 

ǿŜƭƭ ŀǎ ŦƻǊ ǘƘŜ ƻǾŜǊŀƭƭ ƛƴǾŜǎǘƳŜƴǘ ǇƛŎǘǳǊŜΦ 

o DƻǾŜǊƴƳŜƴǘ ϧ wŜƎǳƭŀǘƻǊȅ !ǳǘƘƻǊƛǝŜǎΥ ǳǎŜ ŘƛǎŎƭƻǎǳǊŜǎ ŦƻǊ ŎƻƳǇƭƛŀƴŎŜΣ ƻǾŜǊǎƛƎƘǘ ŀƴŘ ƘŀǊƳƻƴƛǎŀǝƻƴ ǿƛǘƘ 

ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

o .ǳǎƛƴŜǎǎ ŎƻƳƳǳƴƛǘȅΥ ǳǎŜǎ ŘƛǎŎƭƻǎǳǊŜǎ ŀǎ ŀ ōŜƴŎƘƳŀǊƪ ŦƻǊ ǇǊŀŎǝŎŜǎΣ ǎǘŀƴŘŀǊŘǎΣ ŎƻƭƭŀōƻǊŀǝƻƴǎ ŀƴŘ 

ŎƻƳǇŀǊŀōƛƭƛǘȅΦ 
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o /ǳǎǘƻƳŜǊǎ όŜǎǇŜŎƛŀƭƭȅ ƻǊƎŀƴƛȊŜŘ ŎǳǎǘƻƳŜǊǎκŎƘŀƛƴǎύΥ ǳǎŜ ŘƛǎŎƭƻǎǳǊŜǎ ŦƻǊ ǊŜǎǇƻƴǎƛōƭŜ ǎǳǇǇƭȅ ŎƘŀƛƴ 

ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǎǳǇǇƭƛŜǊ ŜǾŀƭǳŀǝƻƴ ŀƴŘ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ŘƻŎǳƳŜƴǘŀǝƻƴΦ 

 

/Φ DǊƻǳǇǎ ƻŦ ōƻǘƘ ό! ϧ .ύ ŎŀǘŜƎƻǊƛŜǎ 

{ƻƳŜ ƎǊƻǳǇǎ ŀǊŜ ōƻǘƘ ŀũŜŎǘŜŘ ōȅ ŀƴŘ ǳǎŜǊǎ ƻŦ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΣ ŀǎ ǘƘŜȅ ƘŀǾŜ ŀ ŘƛǊŜŎǘ ōǳǎƛƴŜǎǎ ǊŜƭŀǝƻƴǎƘƛǇ 

ǿƛǘƘ ǘƘŜ DǊƻǳǇ ŀƴŘ ŀƭǎƻ ǳǎŜ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜǎ ŦƻǊ ŀǎǎŜǎǎƳŜƴǘκŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǳǊǇƻǎŜǎΥ 

o /ǳǎǘƻƳŜǊǎΣ ǎǳǇǇƭƛŜǊǎ ϧ ǇŀǊǘƴŜǊǎΣ ŀǎ ǿŜƭƭ ŀǎ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ǎƻŎƛŜǘȅκƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ όŀǎ ǊŜŎƛǇƛŜƴǘǎ ƻŦ 

ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅύΦ 

 

LƴǘŜƎǊŀǝƻƴ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊ ŦŜŜŘōŀŎƪ ƛƴǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ 

¢ƘŜ DǊƻǳǇ ƛƴŎƻǊǇƻǊŀǘŜǎ ǎǘŀƪŜƘƻƭŘŜǊ ŦŜŜŘōŀŎƪ ƛƴǘƻ ƛǘǎ ƳŀǘŜǊƛŀƭƛǘȅ ǇǊƻŎŜǎǎ ŀƴŘ ŀƴƴǳŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǾƛŜǿΦ CŜŜŘōŀŎƪ 

ƛǎ ŀǎǎŜǎǎŜŘ ŀƭƻƴƎǎƛŘŜ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƛƴǘŜǊƴŀƭ ŘŀǘŀΣ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ǇǊƛƻǊƛǝŜǎΣ ŀƴŘ ƛǎ ǳǎŜŘ ǘƻ ǇǊƛƻǊƛǝȊŜ ƛǎǎǳŜǎ 

ŀƴŘ ǊŜŬƴŜ ǎŜƭŜŎǘŜŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀŎǝƻƴǎΦ 

 

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ȅŜŀǊΣ ǎǘŀƪŜƘƻƭŘŜǊ ƛƴǇǳǘ ǿŀǎ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴƅǳŜƴǝŀƭ ƛƴ ǘƘŜ ŀǊŜŀǎ ƻŦ ǇǊƻŘǳŎǘ ŎƛǊŎǳƭŀǊƛǘȅ ŀƴŘ 

ǊŜŎȅŎƭŀōƛƭƛǘȅΣ ǎǳǇǇƭȅ ŎƘŀƛƴ ǇǊŀŎǝŎŜǎΣ ƳŀǊƪŜǘ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀƴŘ ǘƘŜ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΦ 

 

!ŘƧǳǎǘƳŜƴǘǎ ǘƻ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ 

In 2025, the Group updated its Double Materiality Assessment process, incorporating guidance from senior 

leadership, including the Board of Directors and the Executive Committee, and expanding engagement with internal 

and external stakeholders. Building on the initial 2024 implementation, the 2025 process involved a diverse group of 

over 50 internal stakeholders, ranging from directors and managers to other key personnel, alongside targeted 

external engagement. 

 

Feedback was collected from ǎǘŀƪŜƘƻƭŘŜǊǎ ŘƛǊŜŎǘƭȅ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ŜŎƻǎȅǎǘŜƳΣ ƛƴŎƭǳŘƛƴƎ ǎǳǇǇƭƛŜǊǎΣ ǇŀǊǘƴŜǊǎΣ 

retail customers, members of the business and investment community, and consumer representatives. This input 

helped validate and update the assessment of impacts, risks, and opportunities, while prioritizing the issues of highest 

relevance to the Group. 

 

The 2025 results led to refinements in priorities, procedures, and implementation mechanisms without 

ŦǳƴŘŀƳŜƴǘŀƭƭȅ ŀƭǘŜǊƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΣ ŦƻŎǳǎ ǿŀǎ ǎǘǊŜƴƎǘƘŜƴŜŘ ƻƴ ŎǊƛǘƛŎŀƭ ǇǊƻŘǳŎǘ ŀƴŘ 

consumer issues, such as quality, safety, and privacy, alongside the integration of sustainability criteria into the supply 

chain. Efforts were also enhanced to further develop the data and disclosure infrastructure to support regulatory 

compliance and transparent reporting. 

 

LƴŦƻǊƳƛƴƎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ŀōƻǳǘ ǎǘŀƪŜƘƻƭŘŜǊ ǾƛŜǿǎ 

In 2025, the briefing of management and supervisory bodies was based on the results of the Double Materiality 

Assessment and consultation with internal and external stakeholders. The important issues, relevant impacts, risks 

and opportunities, as well as the key expectations of stakeholders, were compiled in the form of recommendations 

to the Executive Committee, which assessed the impacts and set priorities for the implementation of relevant 

functions. Executive Committee assessed the operational and strategic implications of the findings, prioritised them 

and identified the functions responsible for implementing the required actions.  

 

At the supervisory level, the ESG Committee reviewed the adequacy of the proposed measures and their alignment 

with the sustainability strategy and regulatory requirements. The main issues and progress in implementation were 

communicated to the Board of Directors through the ESG Committee, as part of the established corporate governance 

flow. 
 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦǊƻƳ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ŀƴŀƭȅǎƛǎ ό{.aπоψлмϧлнκ9{w{ 

нκ{.aπоκпуŀύ 

Lƴ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƛƳǇŀŎǘ ƳŀǘŜǊƛŀƭƛǘȅ ŦƻǊ нлнрΣ ǘƘƛǊǘȅ-one (31) ESRS subtopics were reviewed and assessed for 

ǘƘŜƛǊ ǊŜƭŜǾŀƴŎŜ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΩǎ ǾŀƭǳŜ ŎƘŀƛƴΦ ¢ƘŜǎŜ ǘƻǇƛŎǎ ŎƻǾŜǊ ōƻǘƘ ǘƘŜ DǊƻǳǇΩǎ ƻǿƴ ƻǇŜǊŀǘƛƻƴǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ 

upstream and downstream segments of the value chain. Of the thirty-one subtopics examined, twelve (12) were 

identified as material. 
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The table below summarizes the significant impactsτboth positive and negativeτtheir nature (actual and/or 

potential), their position in the value chain, and the time horizon, in accordance with the ESRS topic, sub-topic, and 

sub-sub-topic framework. 

 

Topic Sub-topic Sub-sub-topic Impact 
Nature of 

impact 

Point in the 

value chain 
Time horizon 

ESRS E1 ς Climate 

change 

Climate change 

mitigation 
τ 

Greenhouse gas 

emissions from the 

Group's operations 

and value chain 

Negative and 

actual 

Own 

operations, 

upstream, 

downstream 

Short term, medium 

term, long term 

ESRS E2 ς 

Pollution 
Microplastics τ 

Pollution from 

microplastics 

dispersed in 

water/soil/air 

Negative and 

actual 

Own 

operations, 

upstream, 

downstream 

Short term, medium 

term 

ESRS E5 ς Circular 

economy 

Resource inflows 

including resource use 
τ 

Reduction in 

primary resource 

use through 

improved material 

inputs 

Positive and 

actual 

Upstream, own 

operations 

Medium term, long 

term 

Resource inflows 

including resource use 
τ 

Increased resource 

inputs and 

consumption 

(especially 

primary/non-

renewable) 

Negative and 

actual 

Upstream, own 

operations  

Short term, medium 

term, 

Resource outflows 

related to products and 

services 

τ 

Reduction in 

primary resource 

use through 

improved 

product/packaging 

circularity (e.g. 

recyclability) 

Positive and 

actual 

Own 

operations, 

downstream 

Short term, medium 

term, long term 

Waste τ 

Waste generation 

from the Group's 

operations and 

value chain, and the 

related impacts 

from their 

management 

Negative and 

actual 

Upstream, own 

operations, 

downstream 

Short term, medium 

term, 

ESRS S1 ς Own 

workforce 

Working conditions 

Secure 

employment 

Strengthening 

employment 

stability 

Positive and 

actual 
Own operations 

Short term, medium 

term, long term 

Work-life 

balance 

Improving work-life 

balance 

Positive and 

actual 
Own operations 

Short term, medium 

term, long term 

Health & safety 
Risk of accidents in 

the workplace 

Negative and 

actual 
Own operations 

Short term, medium 

term, long term 

Equal treatment and 

opportunities for all 

Gender equality 

and equal pay 

for work of 

equal value 

Promoting equality 

and fair treatment 

Positive and 

actual 
Own operations 

Short term, medium 

term, long term 

Training and 

skills 

development 

Upgrading 

employees' skills 

and employability 

Positive and 

actual 
Own operations 

Short term, medium 

term, long term 

Measures 

against violence 

and harassment 

in the 

workplace 

Harassment in the 

workplace 

Negative and 

potential 
Own operations 

Medium term, long 

term 

Other work-related right Privacy 

Leakage of 

employees' personal 

data  

Negative and 

actual 
Own operations 

Medium term, long 

term 

ESRS S4 ς 

Consumers and 

end users 

Information-related 

impacts for consumers 

and/or end-users 

Privacy 

Leakage of 

consumers' 

personal data  

Negative and 

potential 
Downstream  

Medium term, long 

term 

Access to 

(quality) 

information 

Safe use of products 

through high-quality 

and clear 

information 

Positive and 

actual 
Upstream 

Short term, medium 

term, long term 
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Personal safety of 

consumers and/or end-

users 

Health and 

safety 

Deviations in 

product safety 

Negative and 

potential 
Upstream 

Medium term, long 

term 

ESRS G1 ς 

Business conduct  
Corporate culture τ 

Transparency and 

integration of 

ethical practices 

throughout the 

Group's operations 

Positive and 

actual 

Upstream, own 

operations, 

downstream 

Short term, medium 

term, long term 

 

 

LƳǇŀŎǘ ƻŦ ŜũŜŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƻƴ ǘƘŜ DǊƻǳǇϥǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΣ ǾŀƭǳŜ ŎƘŀƛƴ ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǎǘǊŀǘŜƎȅ 

ό{.aπоψлоκ9{w{ нκ{.aπоκпуōύ 

¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǿŜǊŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ 

ǇƭŀƴƴƛƴƎΣ ǎŜǊǾƛƴƎ ǘƻ ǇǊƛƻǊƛǝȊŜ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀŎǊƻǎǎ ŘƛũŜǊŜƴǘ ǎŜƎƳŜƴǘǎ ƻŦ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴΦ 

{ǇŜŎƛŀƭ ŜƳǇƘŀǎƛǎ ǿŀǎ ǇƭŀŎŜŘ ƻƴ ƛǎǎǳŜǎ ǿƛǘƘ ƘƛƎƘ ŬƴŀƴŎƛŀƭ ǎƛƎƴƛŬŎŀƴŎŜΣ ōŀǎŜŘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŜǎǘŀōƭƛǎƘŜŘ ƳŀǘŜǊƛŀƭƛǘȅ 

ǘƘǊŜǎƘƻƭŘΦ 

 

Lƴ ǘƘŜ ǳǇǎǘǊŜŀƳ ǎŜƎƳŜƴǘ ƻŦ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴΣ ǘƘŜ DǊƻǳǇΩǎ ǇǊƛƳŀǊȅ ŜȄǇƻǎǳǊŜ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ŀƴŘ Ŏƻǎǘ ƻŦ Ǌŀǿ 

ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ƳŀǘŜǊƛŀƭǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘǊŀŎŜŀōƛƭƛǘȅ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ 

ǇǊƛƻǊƛǝŜǎ ƛƴ ǘƘŜǎŜ ƻǇŜǊŀǝƻƴǎ ƛƴŎƭǳŘŜ ƛƳǇǊƻǾƛƴƎ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅΣ ƳŀƴŀƎƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ƻōƭƛƎŀǝƻƴǎΣ ŜƴǎǳǊƛƴƎ 

ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ōǳǎƛƴŜǎǎ ŎƻƴǝƴǳƛǘȅΦ 

 

5ƻǿƴǎǘǊŜŀƳΣ ŎǊƛǝŎŀƭ ŦƻŎǳǎ ŀǊŜŀǎ ƛƴŎƭǳŘŜ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ŀŎŎǳǊŀǘŜ ƭŀōŜƭƭƛƴƎ ŀƴŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ƻŦ ŎƭŀƛƳǎΣ ŀƴŘ ǘƘŜ 

ǇǊƻǘŜŎǝƻƴ ƻŦ ŎƻƴǎǳƳŜǊ ǇŜǊǎƻƴŀƭ Řŀǘŀ ŀǘ ŘƛƎƛǘŀƭ ǘƻǳŎƘǇƻƛƴǘǎΦ 

 

!ǘ ǘƘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ƭŜǾŜƭΣ ǘƘŜ нлнр ŬƴŘƛƴƎǎ ƭŜŘ ǘƻ ŎƭŜŀǊŜǊ ǇǊƛƻǊƛǝȊŀǝƻƴ ƻŦ ŀŎǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŜƴŜǊƎȅ 

ŜŶŎƛŜƴŎȅ ŀƴŘ ŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴ ƛƴƛǝŀǝǾŜǎΣ ŜƴƘŀƴŎƛƴƎ ǇǊƻŘǳŎǘ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ŎƛǊŎǳƭŀǊƛǘȅΣ ŘŜŜǇŜƴƛƴƎ ǎǳǇǇƭƛŜǊ 

ŀǎǎŜǎǎƳŜƴǘǎ ǿƛǘƘ 9{D ŀƴŘ ŎȅōŜǊǎŜŎǳǊƛǘȅ ŎǊƛǘŜǊƛŀΣ ǊŜƛƴŦƻǊŎƛƴƎ ǇǊƻŘǳŎǘ ǉǳŀƭƛǘȅ ŀƴŘ ǎŀŦŜǘȅ ƳŜŎƘŀƴƛǎƳǎΣ ŀƴŘ ŦǳǊǘƘŜǊ 

ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ŦǊŀƳŜǿƻǊƪ ǳƴŘŜǊ ǘƘŜ ŎƻƻǊŘƛƴŀǝƻƴ ƻŦ ǘƘŜ 5ŀǘŀ tǊƻǘŜŎǝƻƴ hŶŎŜǊΦ 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǇǊŜǎŜƴǘǎ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǿƛǘƘ ƘƛƎƘ ŬƴŀƴŎƛŀƭ ǎƛƎƴƛŬŎŀƴŎŜΣ ŀǎ ƛŘŜƴǝŬŜŘ ƛƴ ǘƘŜ нлнр 

5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜƛǊ ƭƛƴƪǎ ǘƻ ǘƘŜ ǊŜǎǇŜŎǝǾŜ ǎǘŀƎŜǎ ƻŦ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ 

ǎǘǊŀǘŜƎƛŎ ǇǊƛƻǊƛǝŜǎΦ 
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¢ƻǇƛŎ {ǳōπǘƻǇƛŎ wƛǎƪκhǇǇƻǊǘǳƴƛǘȅ 5ŜǎŎǊƛǇǝƻƴ ¢ƛƳŜ ƘƻǊƛȊƻƴ 
5ŜǎŎǊƛǇǝƻƴ ƻŦ ŬƴŀƴŎƛŀƭ 

ŜũŜŎǘ 

tƻƛƴǘ ƛƴ ǘƘŜ 

ǾŀƭǳŜ ŎƘŀƛƴ 

9{w{ 9м ς /ƭƛƳŀǘŜ 

ŎƘŀƴƎŜ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ 

ƳƛǝƎŀǝƻƴ 
wƛǎƪ 

wƛǎƪ ƻŦ ǊŜƎǳƭŀǘƻǊȅ 

ƳŜŀǎǳǊŜǎ ŀƴŘ ŎŀǊōƻƴ Ŏƻǎǘǎ 

{ƘƻǊǘ ǘŜǊƳΣ ƳŜŘƛǳƳ 

ǘŜǊƳΣ ƭƻƴƎ ǘŜǊƳ 

tƻǘŜƴǝŀƭ ƛƴŎǊŜŀǎŜ ƛƴ 

ƻǇŜǊŀǝƴƎ ŎƻǎǘǎΣ 

ŎƻƳǇƭƛŀƴŎŜ Ŏƻǎǘǎ ŀƴŘ 

ƛƴǾŜǎǘƳŜƴǘ ƴŜŜŘǎ ŘǳŜ ǘƻ 

ŜǾƻƭǾƛƴƎ ǊŜƎǳƭŀǘƻǊȅ 

ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŎŀǊōƻƴ 

ǇǊƛŎƛƴƎ ƳŜŎƘŀƴƛǎƳǎ ŀƴŘ 

ŘŜŎŀǊōƻƴƛǎŀǝƻƴ 

ŜȄǇŜŎǘŀǝƻƴǎΦ 

hǿƴ 

ƻǇŜǊŀǝƻƴǎΣ 

ǳǇǎǘǊŜŀƳ 

9{w{ 9м ς /ƭƛƳŀǘŜ 

ŎƘŀƴƎŜ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ 

ƳƛǝƎŀǝƻƴ 
wƛǎƪ 

!Ǿŀƛƭŀōƛƭƛǘȅ ƻŦ ƭƻǿπŎŀǊōƻƴ 

ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ǘǊŀƴǎƛǝƻƴ 

Ǌƛǎƪ 

aŜŘƛǳƳ ǘŜǊƳΣ ƭƻƴƎ 

ǘŜǊƳ 

5Ŝƭŀȅǎ ƛƴ ǇǊƻƧŜŎǘ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ ƛƴŎǊŜŀǎŜŘ 

/!t9·κht9· ŀƴŘ ǇƻǎǎƛōƭŜ 

ŘŜǾƛŀǝƻƴ ŦǊƻƳ ǘǊŀƴǎƛǝƻƴ 

ǝƳŜǘŀōƭŜǎΦ 

hǿƴ ƻǇŜǊŀǝƻƴǎ 

9{w{ {п ς /ƻƴǎǳƳŜǊǎ 

ŀƴŘ ŜƴŘ ǳǎŜǊǎ 

tŜǊǎƻƴŀƭ ǎŀŦŜǘȅ 

ƻŦ ŎƻƴǎǳƳŜǊǎ 

ŀƴŘκƻǊ ŜƴŘ 

ǳǎŜǊǎ 

wƛǎƪ 

/ƻƴǎǳƳŜǊ ƘŜŀƭǘƘ ŀƴŘ 

ǎŀŦŜǘȅκǇǊƻŘǳŎǘ ǎŀŦŜǘȅ 

ƛƴŎƛŘŜƴǘǎ 

{ƘƻǊǘ ǘŜǊƳΣ ƳŜŘƛǳƳ 

ǘŜǊƳ 

/ƻǎǘǎ ƻŦ ǊŜŎŀƭƭǎΣ 

ŎƻƳǇŜƴǎŀǝƻƴΣ ƭŜƎŀƭ 

ŜȄǇŜƴǎŜǎΣ ǊŜƎǳƭŀǘƻǊȅ 

ǇŜƴŀƭǝŜǎ ŀƴŘ ǇƻǘŜƴǝŀƭ 

ƭƻǎǎ ƻŦ ǊŜǾŜƴǳŜ ŘǳŜ ǘƻ 

ŘŀƳŀƎŜ ǘƻ ǊŜǇǳǘŀǝƻƴΦ 

hǿƴ 

ƻǇŜǊŀǝƻƴǎΣ 

ŘƻǿƴǎǘǊŜŀƳ 

9{w{ 9р ς /ƛǊŎǳƭŀǊ 

ŜŎƻƴƻƳȅ 

wŜǎƻǳǊŎŜ 

ƛƴƅƻǿǎ 

ƛƴŎƭǳŘƛƴƎ 

ǊŜǎƻǳǊŎŜ ǳǎŜ 

wƛǎƪ 
!Ǿŀƛƭŀōƛƭƛǘȅ ƻŦ Ǌŀǿ 

ƳŀǘŜǊƛŀƭǎ 

{ƘƻǊǘ ǘŜǊƳΣ ƳŜŘƛǳƳ 

ǘŜǊƳ 

wƛǎƪ ƻŦ ǎƘƻǊǘŀƎŜǎΣ ŘŜƭŀȅǎ 

ŀƴŘ ƛƴŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ 

ŘŜƳŀƴŘΣ ǿƛǘƘ ŀ ŘƛǊŜŎǘ 

ƛƳǇŀŎǘ ƻƴ ǇǊƻŘǳŎǝƻƴ ŀƴŘ 

ǎŀƭŜǎΦ 

¦ǇǎǘǊŜŀƳΣ ƻǿƴ 

ƻǇŜǊŀǝƻƴǎ 

9{w{ 9р ς /ƛǊŎǳƭŀǊ 

ŜŎƻƴƻƳȅ 

wŜǎƻǳǊŎŜ 

ƛƴƅƻǿǎ 

ƛƴŎƭǳŘƛƴƎ 

ǊŜǎƻǳǊŎŜ ǳǎŜ 

wƛǎƪ 

LƴŎǊŜŀǎŜ ƛƴ ǘƘŜ Ŏƻǎǘ ƻŦ Ǌŀǿ 

ƳŀǘŜǊƛŀƭǎ ǿƛǘƘ ŀ ƭƻǿŜǊ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ 

{ƘƻǊǘ ǘŜǊƳΣ ƳŜŘƛǳƳ 

ǘŜǊƳ 

tǊŜǎǎǳǊŜ ƻƴ ǇǊƻŬǘ ƳŀǊƎƛƴǎ 

ŀƴŘ ƴŜŜŘ ŦƻǊ ǇǊƛŎŜ 

ƛƴŎǊŜŀǎŜǎ ŀƴŘκƻǊ ǊŜŘŜǎƛƎƴ 

ƻŦ ǇǊƻŘǳŎǘ ƳƛȄ ŘǳŜ ǘƻ 

ƳƻǊŜ ŜȄǇŜƴǎƛǾŜ ŎŜǊǝŬŜŘ 

ŀƴŘκƻǊ ǊŜŎȅŎƭŜŘ ƳŀǘŜǊƛŀƭǎΦ 

¦ǇǎǘǊŜŀƳΣ  

ƻǿƴ ƻǇŜǊŀǝƻƴǎ 

9{w{ Dм ς .ǳǎƛƴŜǎǎ 

ŎƻƴŘǳŎǘ 

/ƻǊǇƻǊŀǘŜ 

ŎǳƭǘǳǊŜ 
wƛǎƪ 

wŜǇǳǘŀǝƻƴ ŀƴŘ 

ŎƻƳǇŜǝǝǾŜƴŜǎǎ 

aŜŘƛǳƳ ǘŜǊƳΣ ƭƻƴƎ 

ǘŜǊƳ 

tƻǘŜƴǝŀƭ ƭƻǎǎ ƻŦ ƳŀǊƪŜǘ 

ǎƘŀǊŜΣ ŎƻƳƳŜǊŎƛŀƭ 

ǇŀǊǘƴŜǊǎƘƛǇǎ ŀƴŘ ŀŎŎŜǎǎ ǘƻ 

ŘƛǎǘǊƛōǳǝƻƴ ŎƘŀƴƴŜƭǎ 

ŀƴŘκƻǊ ŎŀǇƛǘŀƭ ŘǳŜ ǘƻ ǇƻƻǊ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇŜǊŦƻǊƳŀƴŎŜ 

ƻǊ ŦŀƛƭǳǊŜ ǘƻ ƳŜŜǘ 

ǎǘŀƪŜƘƻƭŘŜǊ ŜȄǇŜŎǘŀǝƻƴǎΦ 

hǿƴ 

ƻǇŜǊŀǝƻƴǎΣ 

ŘƻǿƴǎǘǊŜŀƳ 

9{w{ 9м ς /ƭƛƳŀǘŜ 

ŎƘŀƴƎŜ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ 

ŀŘŀǇǘŀǝƻƴ 
wƛǎƪ 

LƴŎǊŜŀǎŜŘ Ŏƻǎǘǎ ƻŦ ŀŘŀǇǝƴƎ 

ƻǇŜǊŀǝƻƴǎ 

aŜŘƛǳƳ ǘŜǊƳΣ ƭƻƴƎ 

ǘŜǊƳ 

!ŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ŦƻǊ 

ǘŜŎƘƴƛŎŀƭ ǳǇƎǊŀŘŜǎΣ 

ǇǊƻŎŜǎǎ ŀŘŀǇǘŀǝƻƴΣ 

ŜƴƘŀƴŎŜŘ ŎƻƴǘǊƻƭǎ ŀƴŘ 

ōǳǎƛƴŜǎǎ Ŏƻƴǝƴǳƛǘȅ 

ƳŜŀǎǳǊŜǎΦ 

hǿƴ 

ƻǇŜǊŀǝƻƴǎΣ 

ǳǇǎǘǊŜŀƳ 

9{w{ {м ς hǿƴ 

ǿƻǊƪŦƻǊŎŜ 

²ƻǊƪƛƴƎ 

ŎƻƴŘƛǝƻƴǎ 
wƛǎƪ IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ 

{ƘƻǊǘ ǘŜǊƳΣ ƳŜŘƛǳƳ 

ǘŜǊƳΣ ƭƻƴƎ ǘŜǊƳ 

5ƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ Ŏƻǎǘǎ 

ŦǊƻƳ ŀŎŎƛŘŜƴǘǎΣ ƭŜƎŀƭ 

ŎƭŀƛƳǎΣ ƭƻǎǎ ƻŦ ǇǊƻŘǳŎǝǾƛǘȅ 

ŀƴŘ ǇƻǘŜƴǝŀƭ ōǳǎƛƴŜǎǎ 

ƛƴǘŜǊǊǳǇǝƻƴΦ 

hǿƴ ƻǇŜǊŀǝƻƴǎ 

9{w{ 9м ς /ƭƛƳŀǘŜ 

ŎƘŀƴƎŜ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ 

ƳƛǝƎŀǝƻƴ 
hǇǇƻǊǘǳƴƛǘȅ 

LƴǾŜǎǘƳŜƴǘǎ ƛƴ ŜƴŜǊƎȅ 

ŜŶŎƛŜƴŎȅ ŀƴŘ 

ŘŜŎŀǊōƻƴƛǎŀǝƻƴ 

aŜŘƛǳƳ ǘŜǊƳΣ ƭƻƴƎ 

ǘŜǊƳ 

wŜŘǳŎǝƻƴ ƻŦ ŜƴŜǊƎȅ ŎƻǎǘǎΣ 

ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ŜŶŎƛŜƴŎȅ 

ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ 

ǊŜǎƛƭƛŜƴŎŜ ǘƻ ƅǳŎǘǳŀǝƻƴǎ ƛƴ 

ŜƴŜǊƎȅ ŀƴŘ ŎŀǊōƻƴ ǇǊƛŎŜǎΦ 

hǿƴ ƻǇŜǊŀǝƻƴǎ 

9{w{ 9р ς /ƛǊŎǳƭŀǊ 

ŜŎƻƴƻƳȅ 

wŜǎƻǳǊŎŜ 

ƛƴƅƻǿǎ 

ƛƴŎƭǳŘƛƴƎ 

ǊŜǎƻǳǊŎŜ ǳǎŜ 

hǇǇƻǊǘǳƴƛǘȅ {ǳǇǇƭȅ ŎƘŀƛƴ ŘƛǾŜǊǎƛŬŎŀǝƻƴ 
{ƘƻǊǘ ǘŜǊƳΣ ƳŜŘƛǳƳ 

ǘŜǊƳΣ ƭƻƴƎ ǘŜǊƳ 

wŜŘǳŎŜŘ ŘŜǇŜƴŘŜƴŎŜ ƻƴ 

ǎƛƴƎƭŜ ǎƻǳǊŎŜǎ ƻŦ ǎǳǇǇƭȅΣ 

ŜƴƘŀƴŎŜŘ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ 

ǎǳǇǇƻǊǘ ŦƻǊ ōǳǎƛƴŜǎǎ 

ŎƻƴǝƴǳƛǘȅΦ 

¦ǇǎǘǊŜŀƳΣ  

ƻǿƴ ƻǇŜǊŀǝƻƴǎ 

9{w{ 9м ς /ƭƛƳŀǘŜ 

ŎƘŀƴƎŜ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ 

ŀŘŀǇǘŀǝƻƴ 
hǇǇƻǊǘǳƴƛǘȅ 

/ƭƛƳŀǘŜπǊŜǎƛƭƛŜƴǘ ǇǊƻŘǳŎǘǎ 

ŀƴŘ ǎƘƛƊǎ ƛƴ ŘŜƳŀƴŘ 

aŜŘƛǳƳ ǘŜǊƳΣ ƭƻƴƎ 

ǘŜǊƳ 

tƻǘŜƴǝŀƭ ǘƻ ƎǊƻǿ ǇƻǊǜƻƭƛƻ 

ŀƴŘ ōƻƻǎǘ ǊŜǾŜƴǳŜ ƛƴ 

ǇǊƻŘǳŎǘ ŎŀǘŜƎƻǊƛŜǎ ǿƛǘƘ 

ƛƴŎǊŜŀǎŜŘ ŘŜƳŀƴŘ ŘǳŜ ǘƻ 

ŎƘŀƴƎƛƴƎ ŎƭƛƳŀǘŜ ŀƴŘ 

ŎƻƴǎǳƳŜǊ ŎƻƴŘƛǝƻƴǎΦ 

hǿƴ 

ƻǇŜǊŀǝƻƴǎΣ 

ŘƻǿƴǎǘǊŜŀƳ 



 

 

76 ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

Iƻǿ ǘƘŜ DǊƻǳǇϥǎ ǎƛƎƴƛŬŎŀƴǘ ƴŜƎŀǝǾŜ ŀƴŘ ǇƻǎƛǝǾŜ ƛƳǇŀŎǘǎ ŀũŜŎǘ όƻǊΣ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎΣ ŀǊŜ ƭƛƪŜƭȅ ǘƻ 

ŀũŜŎǘύ ǇŜƻǇƭŜ ƻǊ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ό{.aπоψлоκ9{w{ нκ{.aπоκпуŎ ƛύ  

Significant negative environmental impacts are primarily related to greenhouse gas emissions across the value chain, 

resource consumption, waste generation, and the potential release of microplastics into the environment. These 

impacts occur throughout the ǾŀƭǳŜ ŎƘŀƛƴΣ ŜƴŎƻƳǇŀǎǎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƻǿƴ ƻǇŜǊŀǘƛƻƴǎ ŀǎ ǿŜƭƭ ŀǎ ǳǇǎǘǊŜŀƳ ŀƴŘ 

downstream activities. They are assessed as actual or potential depending on the nature of the activity, the level of 

control exercised, and the stage of the value chain in which they are identified. 

 

In terms of social impact, notable negative effects are linked to employee health and safety, as well as consumer 

safety and data privacy. Conversely, positive impacts arise from the systematic enhancement of circularity practices, 

the provision of accurate and reliable information to consumers, and the continuous strengthening of policies that 

promote equal opportunities, skills development, work-life balance, and a culture of integrity. 
 

Significant impacts, risks and opportunities and their interaction with the strategy and business model ό{.aπ

оψлоκ9{w{ нκ{.aπоκпуŎ ƛƛύ 

¢ƘŜ ƛƴǘŜǊŀŎǘƛƻƴ ƻŦ ƳŀǘŜǊƛŀƭ ƛǎǎǳŜǎ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ƛǎ ŘƛǊŜŎǘΣ ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ƻŦ ǘƘŜ Ŧŀǎǘ-

moving consumer goods (FMCG) sector and the complexity of its extensive value chain. Environmental and social 

impacts influence costs, operational continuity, access to markets, and the confidence of consumers and business 

partners. 

 

/ƻƴǎŜǉǳŜƴǘƭȅΣ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ ƛǎ ōǳƛƭǘ ŀǊƻǳƴŘ ǘƘǊŜŜ ƛƴǘŜǊǊŜƭŀǘŜŘ ǇƛƭƭŀǊǎΥ όŀύ ǘǊŀƴǎƛǘƛƻƴƛƴƎ ǘƻ ƳƻǊŜ ŜŦŦƛŎƛŜƴǘ ǳǎŜ ƻŦ 

energy and resources, with particular focus on packaging and material circularity, (b) enhancing prevention and 

preparedness in product safety and occupational health and safety, and (c) advancing data governance and digital 

compliance to protect privacy. At the same time, the integration of the Double Materiality Assessment findings into 

operational risk management continues to ensure that sustainability considerations are embedded across the 

organization. 

 

¢ƛƳŜ ƘƻǊƛȊƻƴǎ ŦƻǊ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ ό{.aπоψлоκ9{w{ нκ{.aπоκпуŎ ƛƛƛύ 

¢ƘŜ ǝƳŜ ƘƻǊƛȊƻƴǎ ŦƻǊ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ ǎŜŎǝƻƴ Ϧ.tнψлмκ9{w{ нκ.tнκфŀπōϦΦ  

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŀŎǝǾƛǝŜǎ ŀƴŘ ǘƘŜƛǊ ƭƛƴƪ ǘƻ ǘƘŜ ƛŘŜƴǝŬŜŘ ƛƳǇŀŎǘǎ ό{.aπоψлоκ9{w{ нκ{.aπ

оκпуŎπƛǾύ  

The Group is directly connected to the identified significant impacts not only through its own operations but also 

through its upstream and downstream business relationships. This linkage arises from the integrated manner in which 

the Group designs, sources, manufactures, and distributes its products, as well as from the interaction of these 

activities with environmental and social dimensions. 
  

Environmental pillar 

²ƛǘƘƛƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǇƘŜǊŜΣ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊŀŎǘƛƻƴ ƛǎ ƳǳƭǘƛŘƛƳŜƴǎƛƻƴŀƭ ŀƴŘ ǎǇŀƴǎ ǘƘŜ ŜƴǘƛǊŜ ǇǊƻŘǳŎǘ ƭƛŦŜ ŎȅŎƭŜΦ 

wŜƎŀǊŘƛƴƎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ό9{w{ 9мύΣ ǘƘŜ DǊƻǳǇΩǎ ƻǿƴ ƻǇŜǊŀǘƛƻƴǎτincluding energy consumption at production 

facilities and transportationτgenerate both direct and indirect emissions, which require continuous monitoring and 

management. A substantial portion of the environmental footprint, however, is upstream in the value chain, through 

the procurement of raw materials and packaging, whose production is associated with scope 3 CO2 emissions and 

the consumption of natural resources. Additionally, climate variability poses risks to the global availability of these 

resources, necessitating adaptive supply strategies. 

 

Management of the circular economy (ESRS E5) and pollution (ESRS E2) is also critical. Upstream, strict material 

selection specifications are established to meet evolving environmental standards, influencing product design. 

Downstream, consumer use of products can increase the energy footprint, while the handling of packaging waste at 

the end of its life cycle is a key element of compliance with extended producer responsibility requirements and overall 

environmental impact reduction. 
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Social pillar 

CǊƻƳ ŀ ǎƻŎƛŀƭ ǇŜǊǎǇŜŎǘƛǾŜΣ ǘƘŜ DǊƻǳǇΩǎ ƛƳǇŀŎǘǎ ǇǊƛƳŀǊƛƭȅ ŎƻƴŎŜǊƴ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ƘǳƳŀƴ ŎŀǇƛǘŀƭ ŀƴŘ ŎƻƴǎǳƳŜǊǎΦ Lƴ 

its own operations (ESRS S1), production and storage activities involve inherent operational risks, which are closely 

linked to safeguarding the health and physical well-being of employees, as well as ensuring business continuity.  

Extending responsibility downstream (ESRS S4), consumer safety remains a top priority. Internal quality control 

mechanisms serve as the first line of defense against incidents, while accurate product information and strict 

adherence to safety standards are essential for maintaining market confidence and protecting public health. 

 

Lƴ ǎǳƳƳŀǊȅΣ ǘƘŜ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘǎ ƛŘŜƴǘƛŦƛŜŘ ŦƻǊ нлнр ǊŜŦƭŜŎǘ ǘƘŜ DǊƻǳǇΩǎ strategic positioning on climate transition, 

regulatory compliance, and social responsibility, embedding prevention and sustainability considerations at the core 

of its business model. 

 

/ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘǎ ƻŦ ŬƴŀƴŎƛŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό{.aπоψлоκ9{w{ нκ{.aπоκпуŘύ 

Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ŀǎǎŜǎǎŜŘ ƛǘǎ ǎƛƎƴƛŬŎŀƴǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ 

!ǎǎŜǎǎƳŜƴǘΣ ǳǎƛƴƎ ŎǊƛǘŜǊƛŀ ƻŦ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘ ƳŀƎƴƛǘǳŘŜ ŀƴŘ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ƻŎŎǳǊǊŜƴŎŜΦ CƻǊ ŬƴŀƴŎƛŀƭ ƳŀǘŜǊƛŀƭƛǘȅ 

ǇǳǊǇƻǎŜǎΣ ŀ ǊŜǇƻǊǝƴƎ ǘƘǊŜǎƘƻƭŘ ƻŦ ϵрΦпм Ƴƛƭƭƛƻƴ ǿŀǎ ŀǇǇƭƛŜŘΦ 

 

¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ŜǎǘŀōƭƛǎƘŜŘ ŀ ƘƛŜǊŀǊŎƘȅ ƻŦ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ōǳǘ ŘƛŘ ƴƻǘ ƛƴŎƭǳŘŜ ŀ ǎŜǇŀǊŀǘŜ ǉǳŀƴǝŬŎŀǝƻƴ ƻŦ ǘƘŜƛǊ 

ŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŬƴŀƴŎƛŀƭ ǇƻǎƛǝƻƴΣ ǇŜǊŦƻǊƳŀƴŎŜΣ ƻǊ ŎŀǎƘ ƅƻǿǎ ŀǘ ǘƘŜ ƭŜǾŜƭ ƻŦ ƛƴŘƛǾƛŘǳŀƭ ŬƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘ ƛǘŜƳǎΦ ! ƳŜŎƘŀƴƛǎƳ ǊŜƳŀƛƴǎ ƛƴ ǇƭŀŎŜ ǘƻ ƳƻƴƛǘƻǊ ǊŜƭŜǾŀƴǘ ƛǎǎǳŜǎ ǘƘǊƻǳƎƘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ŬƴŀƴŎƛŀƭ 

ǇƭŀƴƴƛƴƎΣ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǇǊƻŎŜŘǳǊŜǎΣ ŜƴǎǳǊƛƴƎ ƻƴƎƻƛƴƎ ƻǾŜǊǎƛƎƘǘ ŜǾŜƴ ƛƴ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ƴǳƳŜǊƛŎŀƭ ǉǳŀƴǝŬŎŀǝƻƴΦ 

 

9ȄǇŜŎǘŜŘ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘǎ ƛƴ ǘƘŜ ǎƘƻǊǘΣ ƳŜŘƛǳƳ ŀƴŘ ƭƻƴƎ ǘŜǊƳ ό{.aπоψлоκ9{w{ нκ{.aπоκпуŜύ 

CƻǊ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƴƻǘ ŎŀǊǊƛŜŘ ƻǳǘ ŀ ǉǳŀƴǝǘŀǝǾŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŜȄǇŜŎǘŜŘ ŬƴŀƴŎƛŀƭ 

ƛƳǇŀŎǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀŎǊƻǎǎ ŘƛũŜǊŜƴǘ ǝƳŜ ƘƻǊƛȊƻƴǎ όǎƘƻǊǘπǘŜǊƳΣ ƳŜŘƛǳƳπǘŜǊƳΣ ƭƻƴƎπǘŜǊƳύ ƛƴ 

ǊŜƭŀǝƻƴ ǘƻ ƛǘǎ ŬƴŀƴŎƛŀƭ ǇƻǎƛǝƻƴΣ ǊŜǎǳƭǘǎΣ ƻǊ ŎŀǎƘ ƅƻǿǎΦ 

 

!ǎ ŀ ǊŜǎǳƭǘΣ ǘƘƛǎ ŘƛǎŎƭƻǎǳǊŜ ƛǎ ōŀǎŜŘ ƻƴ ŀ ǉǳŀƭƛǘŀǝǾŜ ŀǎǎŜǎǎƳŜƴǘ ŘŜǊƛǾŜŘ ŦǊƻƳ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ 

ƛǎ ǇǊƛƳŀǊƛƭȅ ǳǎŜŘ ŦƻǊ Ǌƛǎƪ ǇǊƛƻǊƛǝȊŀǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǇǳǊǇƻǎŜǎΦ 

 

¢ƘŜ DǊƻǳǇΣ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ŬƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ŘŜǇŀǊǘƳŜƴǘǎΣ Ǉƭŀƴǎ ǘƻ ŦǳǊǘƘŜǊ ǊŜŬƴŜ ǘƘŜ 

ƳŜǘƘƻŘƻƭƻƎȅ ƛƴ ŦǳǘǳǊŜ ǇŜǊƛƻŘǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ǉǳŀƴǝŬŎŀǝƻƴ ƻŦ ƛƳǇŀŎǘǎ ŀƴŘ ǘƘŜƛǊ ƭƛƴƪŀƎŜ ǘƻ ǎǇŜŎƛŬŎ ŬƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘ ƛǘŜƳǎΦ 

 

LƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ƛƴ ǘŜǊƳǎ ƻŦ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ŎƻǇŜ ǿƛǘƘ 

ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ŀƴŘ ǊƛǎƪǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƻ ŜȄǇƭƻƛǘ ǎƛƎƴƛŬŎŀƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό{.aπоψлоκ9{w{ нκ{.aπоκпуŦύ 

CƻǊ нлнрΣ ǘƘŜ DǊƻǳǇΩǎ ǊŜǎƛƭƛŜƴŎŜ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ƻǳǘŎƻƳŜǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ ǘƘŜ 

ŜȄƛǎǝƴƎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎΦ ¢ƘŜ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΣ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴŦƻǊƳƛƴƎ ǘƘƛǎ ŀǎǎŜǎǎƳŜƴǘ 

ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǎŜŎǝƻƴ {.aπоκпуō όƛƳǇŀŎǘ ƻƴ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ŀƴŘ ǾŀƭǳŜ ŎƘŀƛƴύ ŀƴŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ Lwh ǘŀōƭŜǎ ƻŦ ǘƘŜ 

wŜǇƻǊǘΦ 

 

¢ƘŜ ŬƴŀƴŎƛŀƭ ŘƛƳŜƴǎƛƻƴ ƻŦ ŜŎƻƴƻƳƛŎŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƳŜǘƘƻŘƻƭƻƎȅ 

ŀƴŘ ǘƘŜ ŬƴŀƴŎƛŀƭ ƳŀǘŜǊƛŀƭƛǘȅ ǘƘǊŜǎƘƻƭŘΣ ƛǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǎŜŎǝƻƴǎ {.aπоκпуŘ ŀƴŘ {.aπоκпуŜ ŀƴŘ ƛǎ ƴƻǘ ǊŜǇŜŀǘŜŘ ƘŜǊŜΦ 

wŜǎƛƭƛŜƴŎŜ ŦƻǊ нлнр ǿŀǎ ŀǎǎŜǎǎŜŘ ǇǊƛƳŀǊƛƭȅ ƻƴ ŀ ǉǳŀƭƛǘŀǝǾŜ ōŀǎƛǎΣ ǘƘǊƻǳƎƘ ǘƘŜ ƛƴǘŜƎǊŀǝƻƴ ƻŦ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ 

!ǎǎŜǎǎƳŜƴǘ ǊŜǎǳƭǘǎ ƛƴǘƻ ƻǇŜǊŀǝƻƴŀƭ ǇƭŀƴƴƛƴƎΣ ŎƻƳǇƭƛŀƴŎŜΣ ǎǳǇǇƭȅ ŎƘŀƛƴ ƳŀƴŀƎŜƳŜƴǘΣ ǇǊƻŘǳŎǘ ǉǳŀƭƛǘȅ ŀƴŘ ǎŀŦŜǘȅΣ ŀƴŘ 

ƻǇŜǊŀǝƻƴŀƭ ƎƻǾŜǊƴŀƴŎŜΦ bƻ Ŧǳƭƭȅ ǉǳŀƴǝŬŜŘ ǊŜǎƛƭƛŜƴŎŜ ŀƴŀƭȅǎƛǎ ǿƛǘƘ ŜŎƻƴƻƳƛŎ ǎŎŜƴŀǊƛƻǎ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ǿŀǎ ǇŜǊŦƻǊƳŜŘ 

ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ  

 

¢ƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ƛǎ ƎǊŀŘǳŀƭƭȅ ƳŀǘǳǊƛƴƎΣ ŀƛƳƛƴƎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŎƻƴƴŜŎǝƻƴ ōŜǘǿŜŜƴ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅΣ ŎŜƴǘǊŀƭ Ǌƛǎƪ 

ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴƴƛƴƎ ƛƴ ŦǳǘǳǊŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘǎΦ 
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/ƘŀƴƎŜǎ ƛƴ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ ό{.aπоψлоκ9{w{ 

нκ{.aπоκпуƎύ 

¢ƘŜ нлнр ǳǇŘŀǘŜ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŎƻƴŬǊƳŜŘ ǘƘŜ ƻǾŜǊŀƭƭ Ŏƻƴǝƴǳƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎƛƎƴƛŬŎŀƴǘ 

ƛǎǎǳŜǎΣ ǿƛǘƘ ǘŀǊƎŜǘŜŘ ŀŘƧǳǎǘƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ όŀύ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎƛƎƴƛŬŎŀƴŎŜ ǘƘǊŜǎƘƻƭŘΣ όōύ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ƴŜǿ 

ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ ŀƴŘ όŎύ ǘƘŜ ǎǇŜŎƛŬŎŀǝƻƴ ƻŦ ŬƴŀƴŎƛŀƭƭȅ ƳŀǘŜǊƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

 

CƻǊ ŎƻƳǇŀǊŀōƛƭƛǘȅΣ ƛǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŬƴŀƴŎƛŀƭ ƳŀǘŜǊƛŀƭƛǘȅ ǘƘǊŜǎƘƻƭŘ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ ϵпΦтм ƳƛƭΦ ƛƴ нлнп ǘƻ 

ϵрΦпм ƳƛƭΦ ƛƴ нлнрΣ ǿƘƛŎƘ ŀũŜŎǘǎ ǘƘŜ ŎƭŀǎǎƛŬŎŀǝƻƴ ƻŦ Lwhǎ ŀǎ άƘƛƎƘ ŬƴŀƴŎƛŀƭ ƳŀǘŜǊƛŀƭƛǘȅΦέ 

 

/ƘŀƴƎŜǎ ƛƴ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ƛƴ нлнр ŎƻƳǇŀǊŜŘ ǘƻ нлнп 

9{w{ ¢ƻǇƛŎκǎǳōπǘƻǇƛŎ нлнп нлнр /ƭŀǎǎƛŬŎŀǝƻƴ нлнр 

{м 9ƳǇƭƻȅŜŜ ǇǊƛǾŀŎȅ 
bƻǘ ƛŘŜƴǝŬŜŘ ŀǎ ŀ 

ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘ 

wƛǎƪǎ ƻŦ ŜƳǇƭƻȅŜŜ 

ǇŜǊǎƻƴŀƭ Řŀǘŀ ƭŜŀƪǎ 

bŜƎŀǝǾŜΣ ǇƻǘŜƴǝŀƭ 

όƻǿƴ ƻǇŜǊŀǝƻƴǎΣ 

ƳŜŘƛǳƳκƭƻƴƎ ǘŜǊƳύ 

{м 

²ƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ ς 

IŀǊŀǎǎƳŜƴǘ ƛƴ ǘƘŜ 

ǿƻǊƪǇƭŀŎŜ 

bƻǘ ƛŘŜƴǝŬŜŘ ŀǎ ŀ 

ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘ 

²ƻǊƪǇƭŀŎŜ 

ƘŀǊŀǎǎƳŜƴǘ 

bŜƎŀǝǾŜΣ ǇƻǘŜƴǝŀƭ 

όǎŀƳŜ ŦǳƴŎǝƻƴǎΣ 

ƳŜŘƛǳƳκƭƻƴƎ ǘŜǊƳύ 

{п /ƻƴǎǳƳŜǊ ǇǊƛǾŀŎȅ 
bƻǘ ƛŘŜƴǝŬŜŘ ŀǎ ŀ 

ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘ 

wƛǎƪǎ ƻŦ ŎƻƴǎǳƳŜǊ 

ǇŜǊǎƻƴŀƭ Řŀǘŀ ƭŜŀƪǎ 

bŜƎŀǝǾŜΣ ǇƻǘŜƴǝŀƭ 

όǳǇǎǘǊŜŀƳΣ 

ƳŜŘƛǳƳκƭƻƴƎ ǘŜǊƳύ 

 

/ƘŀƴƎŜǎ ƛƴ ŬƴŀƴŎƛŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴ нлнр ŎƻƳǇŀǊŜŘ ǘƻ нлнп 

/ŀǘŜƎƻǊȅ нлнп нлнр /ƘŀƴƎŜ 

wƛǎƪ ¢ŜŎƘƴƻƭƻƎƛŎŀƭ Ǌƛǎƪǎ 

!Ǿŀƛƭŀōƛƭƛǘȅ ƻŦ ƭƻǿπŎŀǊōƻƴ 

ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ǘǊŀƴǎƛǝƻƴ 

Ǌƛǎƪ 

{ǇŜŎƛŬŎŀǝƻƴ ŀƴŘ ǊŜƛƴŦƻǊŎŜƳŜƴǘ 

ƻŦ ǘǊŀƴǎƛǝƻƴ Ǌƛǎƪ 

wƛǎƪ wŜƎǳƭŀǘƻǊȅ Ǌƛǎƪǎ 

wƛǎƪ ƻŦ ǊŜƎǳƭŀǘƻǊȅ 

ŀǊǊŀƴƎŜƳŜƴǘǎ ŀƴŘ ŎŀǊōƻƴ 

Ŏƻǎǘǎ 

aƻǊŜ ǘŀǊƎŜǘŜŘ ƳŀǇǇƛƴƎ ǿƛǘƘ 

ŜȄǇƭƛŎƛǘ ǊŜŦŜǊŜƴŎŜ ǘƻ ŎŀǊōƻƴ Ŏƻǎǘǎ 

wƛǎƪ 

5ƛǎǊǳǇǝƻƴ ƻŦ Ǌŀǿ 

ƳŀǘŜǊƛŀƭ ǎǳǇǇƭȅ όŎƛǊŎǳƭŀǊ 

ŜŎƻƴƻƳȅύ 

LƴŎǊŜŀǎŜ ƛƴ Ǌŀǿ ƳŀǘŜǊƛŀƭ Ŏƻǎǘǎ 

όŜΦƎΦ ŎŜǊǝŬŜŘ ƻƛƭǎΣ ǊŜŎȅŎƭŜŘ 

ǇƭŀǎǝŎǎύ 

bŜǿ ŘƛǎǝƴŎǘ Ŏƻǎǘ ƳŀǇǇƛƴƎ 

ōŜȅƻƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ 

wƛǎƪ π 

LƴŎǊŜŀǎŜŘ ƻǇŜǊŀǝƻƴŀƭ 

ŀŘƧǳǎǘƳŜƴǘ Ŏƻǎǘǎ ŘǳŜ ǘƻ 

ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

bŜǿ ŘƛǎǝƴŎǘ Ǌƛǎƪ ƛƴ нлнр 

 

LŘŜƴǝŬŎŀǝƻƴ ƻŦ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŎƻǾŜǊŜŘ ōȅ 9{w{ ŘƛǎŎƭƻǎǳǊŜ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀǎ ƻǇǇƻǎŜŘ ǘƻ ǘƘƻǎŜ 

ŎƻǾŜǊŜŘ ōȅ ǘƘŜ ŎƻƳǇŀƴȅ ǘƘǊƻǳƎƘ ŀŘŘƛǝƻƴŀƭΣ ƻǊƎŀƴƛȊŀǝƻƴπǎǇŜŎƛŬŎ ŘƛǎŎƭƻǎǳǊŜǎ ό{.aπоψлоκ9{w{ нκ{.aπоκпуƘύ 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ƳŀǇǇŜŘ ǘƘŜ ƳŀǘŜǊƛŀƭ Lwhǎ ǘƻ ǘƘŜ ǊŜƭŜǾŀƴǘ 9{w{ 

ŘƛǎŎƭƻǎǳǊŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢Ƙƛǎ ƳŀǇǇƛƴƎ ǎƘƻǿŜŘ ǘƘŀǘ ǘƘŜ ƳŀǘŜǊƛŀƭ ƛǎǎǳŜǎ ŀǊŜ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ 9{w{ ǘƘŜƳŀǝŎ ǎǘŀƴŘŀǊŘǎ 

9мΣ 9нΣ 9рΣ {мΣ {пΣ ŀƴŘ DмΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ƘƻǊƛȊƻƴǘŀƭ ŘƛǎŎƭƻǎǳǊŜǎ ƻŦ 9{w{ нΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ ŦƻǊ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ 

ǇŜǊƛƻŘΣ ƴƻ ŀŘŘƛǝƻƴŀƭ ŜƴǝǘȅπǎǇŜŎƛŬŎ ŘƛǎŎƭƻǎǳǊŜǎ ǿŜǊŜ ǊŜǉǳƛǊŜŘΦ ²ƘŜǊŜ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ŎƭŀǊƛǘȅ ŀƴŘ ŎƻƳǇƭŜǘŜƴŜǎǎΣ ǘƘŜ 

DǊƻǳǇ ǇǊƻǾƛŘŜǎ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ƻǇŜǊŀǝƻƴŀƭ ŘŜǘŀƛƭǎ ǿƛǘƘƛƴ ǘƘŜ ǊŜǎǇŜŎǝǾŜ ŘƛǎŎƭƻǎǳǊŜǎ όŜΦƎΦΣ ǾŀƭǳŜ ŎƘŀƛƴΣ ǝƳŜ ƘƻǊƛȊƻƴǎΣ 

ƪŜȅ ŀǎǎǳƳǇǝƻƴǎύΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ όLwhмψлмκ9{w{ 

нκLwhмκроŀύ 

Lƴ ƭƛƴŜ ǿƛǘƘ 9{w{ ŘƛǎŎƭƻǎǳǊŜ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƛƴ нлнр ǘƘŜ DǊƻǳǇ ǳǇŘŀǘŜŘ ƛǘǎ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ŀǇǇƭȅƛƴƎ ŀ 

ǎȅǎǘŜƳŀǝŎ ŀƴŘ ƳŜǘƘƻŘƛŎŀƭ ŀǇǇǊƻŀŎƘ ǘƻ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴΣ ŀǎǎŜǎǎƛƴƎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπǊŜƭŀǘŜŘ 

ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎƛŜǎ ŀƴŘ ŀǎǎǳƳǇǝƻƴǎ ŀǇǇƭƛŜŘ ƛƴ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŘŜǾŜƭƻǇƳŜƴǘ 

ǇǊƻŎŜǎǎ  

¢ƘŜ ǇǊƻŎŜǎǎ ǿŀǎ ōŀǎŜŘ ƻƴ ƛƴǘŜǊƴŀǝƻƴŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ǎǘŀƴŘŀǊŘǎΣ ǎǳŎƘ ŀǎ ǘƘŜ 9{w{ ƎǳƛŘŜƭƛƴŜǎΣ ŀƴŘ ǿŀǎ ƛƳǇƭŜƳŜƴǘŜŘ 

ǘƘǊƻǳƎƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎǘŀƎŜǎΥ 
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мΦ 5ŜŬƴƛǝƻƴ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ  

¢ƘŜ DǊƻǳǇϥǎ ŀǇǇǊƻŀŎƘ ŎƻƳōƛƴŜŘΥ 

o LƳǇŀŎǘ aŀǘŜǊƛŀƭƛǘȅΣ ƛΦŜΦ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŀŎǝǾƛǝŜǎ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǎƻŎƛŜǘȅΣ 

ŀƴŘ 

o CƛƴŀƴŎƛŀƭ aŀǘŜǊƛŀƭƛǘȅΣ ƛΦŜΦ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǘƘŀǘ Ƴŀȅ ŀũŜŎǘ ƛǘǎ ŬƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ 

 

¢ƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǎǘŜǇǎ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΥ 

!Φ 5ŜŬƴƛǝƻƴ ƻŦ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ŦǊŀƳŜǿƻǊƪ 

5ŜǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ōƻǳƴŘŀǊƛŜǎ ƻŦ άƻǿƴ ƻǇŜǊŀǝƻƴǎέ ǿŀǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ƻŦ ƻǇŜǊŀǝƻƴŀƭ ŎƻƴǘǊƻƭΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ 
ƛƴŎƭǳŘŜǎ ŀƭƭ ŦŀŎƛƭƛǝŜǎ ŀƴŘ ŀŎǝǾƛǝŜǎ ƻǾŜǊ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ŜȄŜǊŎƛǎŜǎ Ŧǳƭƭ ƻǊ ƳŀƧƻǊƛǘȅ ƛƴƅǳŜƴŎŜ ƛƴ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΣ 
ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ŦƻŎǳǎŜǎ ƻƴ ŘƛǊŜŎǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƳǇŀŎǘǎ ǘƘŀǘ ŀǊŜ ǳƴŘŜǊ ƛǘǎ ŎƻƴǘǊƻƭΦ Lǘ ŀƭǎƻ ƛƴǾƻƭǾŜǎ 
ŘŜǾŜƭƻǇƛƴƎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǝƻƴǎΣ ŘƻŎǳƳŜƴǝƴƎ ǊŜƭŜǾŀƴǘ ǇǊƻŎŜǎǎŜǎ ŀƴŘ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ ŀƴŘ ŎǊŜŀǝƴƎ ŀƴ ƛƴƛǝŀƭ ƭƛǎǘ ƻŦ ƛǎǎǳŜǎ ŦƻǊ ŎƻƴǎƛŘŜǊŀǝƻƴΦ 
 
¢ƘŜ ƛƴƛǝŀƭ ƭƻƴƎ ƭƛǎǘ ƻŦ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǿŀǎ ŘŜǾŜƭƻǇŜŘ ǇǊƛƻǊ ǘƻ ǘƘŜ ǎŎƻǊƛƴƎ ǇƘŀǎŜ ǳǎƛƴƎ ŀ 
ŎƻƳōƛƴŜŘ ŀǇǇǊƻŀŎƘΥ όŀύ ƳŀǇǇƛƴƎ ǘƘŜ DǊƻǳǇΩǎ Ƴŀƛƴ ŀŎǝǾƛǝŜǎ ŀƴŘ ƪŜȅ ǳǇǎǘǊŜŀƳ ŀƴŘ ŘƻǿƴǎǘǊŜŀƳ ǾŀƭǳŜ ŎƘŀƛƴ ƅƻǿǎ ǘƻ 
ƛŘŜƴǝŦȅ ǇƻǘŜƴǝŀƭ Ǉƻƛƴǘǎ ƻŦ ƛƳǇŀŎǘΤ όōύ ƳŀǘŎƘƛƴƎ ǘƘŜ ƛŘŜƴǝŬŜŘ ŀǊŜŀǎ ǿƛǘƘ 9{w{ ǘƻǇƛŎǎ ŀƴŘ ǎǳōπǘƻǇƛŎǎΣ ōŀǎŜŘ ƻƴ ǘƘŜ 
ƎǳƛŘŀƴŎŜ ƛƴ 9{w{ м ό!w фόŀύΣ !w мсύ ŀƴŘ ǊŜƭŜǾŀƴǘ 9Cw!D ƎǳƛŘŀƴŎŜΤ ŀƴŘ όŎύ ŘƻŎǳƳŜƴǝƴƎ ǘƘŜ ŬƴŘƛƴƎǎ ǘƘǊƻǳƎƘ ŀǾŀƛƭŀōƭŜ 
ƛƴǘŜǊƴŀƭ ǎƻǳǊŎŜǎ όŜΦƎΦΣ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ ŜȄƛǎǝƴƎ 9{D ŘŀǘŀΣ ǊŜŎƻǊŘŜŘ ƻǇŜǊŀǝƻƴŀƭ ƛǎǎǳŜǎύ ŀǎ ǿŜƭƭ ŀǎ ƭƛǘŜǊŀǘǳǊŜ ŀƴŘ 
ǊŜƎǳƭŀǘƻǊȅ ǊŜǾƛŜǿǎΦ ¢Ƙƛǎ ƭƻƴƎ ƭƛǎǘ ǎŜǊǾŜŘ ŀǎ ǘƘŜ ǎǘŀǊǝƴƎ Ǉƻƛƴǘ ŦƻǊ ŎƻƳǇƛƭƛƴƎ ǘƘŜ ƭƛǎǘ ƻŦ ǇƻǘŜƴǝŀƭƭȅ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƛƴ ǎǘŜǇ 
оΣ ŀƊŜǊ ƛƴŎƻǊǇƻǊŀǝƴƎ ǎǘŀƪŜƘƻƭŘŜǊ ŦŜŜŘōŀŎƪ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ƳŀǘŜǊƛŀƭƛǘȅΦ 
 
.Φ 5ŜǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ 
5ŜŬƴƛƴƎ ŀƴŘ ŘƻŎǳƳŜƴǝƴƎ ǘƘŜ ǎŎƻǊƛƴƎ ƳŜǘƘƻŘΣ ǘƘǊŜǎƘƻƭŘǎΣ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǇƻǘŜƴǝŀƭ 
ǎȅƴŜǊƎƛŜǎ ǿƛǘƘ ŜȄƛǎǝƴƎ ǇǊƻŎŜǎǎŜǎΦ ό9{w{ н LwhмΣ 9Cw!D 5a! ƎǳƛŘŀƴŎŜ рфΣ соόōύΣ όŘύύΦ 
 
/Φ LŘŜƴǝŬŎŀǝƻƴ ƻŦ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ όLwhǎύ 
/ƻƳǇƛƭŜ ŀ ƭƛǎǘ ƻŦ ǇƻǘŜƴǝŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎΣ ƛƴŎƻǊǇƻǊŀǝƴƎ ƛƴŦƻǊƳŀǝƻƴ ŦǊƻƳ ƛƴǘŜǊƴŀƭ ŀƴŀƭȅǎƛǎ ŀƴŘ 
ǎǘŀƪŜƘƻƭŘŜǊ ŦŜŜŘōŀŎƪΦ ό9{w{ м !w фόōύΣ 9Cw!D 5a! ƎǳƛŘŀƴŎŜ срΣ ссύΦ 
 
5Φ !ǎǎŜǎǎƳŜƴǘ ƻŦ Lwhǎ 
¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ όLwhǎύ ŦƻǊ нлнр ǿŀǎ ŎƻƴŘǳŎǘŜŘ ǳǎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ 
5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ƳŜǘƘƻŘƻƭƻƎȅΣ ŀǇǇƭȅƛƴƎ ǘǿƻ ŘƛǎǝƴŎǘ ŜǾŀƭǳŀǝƻƴǎΥ 
 
όŀύ ǘƘŜ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ ƛƳǇŀŎǘǎ ό²ŜƛƎƘǘŜŘ LƳǇŀŎǘ aŀǘŜǊƛŀƭƛǘȅ {ŎƻǊŜ ς ²La{ύΣ ŀƴŘ 
όōύ ǘƘŜ ŬƴŀƴŎƛŀƭ ƳŀǘŜǊƛŀƭƛǘȅ ƻŦ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό²ŜƛƎƘǘŜŘ CƛƴŀƴŎƛŀƭ aŀǘŜǊƛŀƭƛǘȅ {ŎƻǊŜ ς ²Ca{ύΦ 
 
¢ƘŜ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ƴŀǘǳǊŜ ŀƴŘ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ ŜŀŎƘ ƛƳǇŀŎǘ ōŜŦƻǊŜ ŀŎŎƻǳƴǝƴƎ ŦƻǊ ŜȄƛǎǝƴƎ ƻǊ 
ǇƭŀƴƴŜŘ ƳŜŀǎǳǊŜǎΣ ǇƻƭƛŎƛŜǎΣ ŀƴŘ ŎƻƴǘǊƻƭǎΦ CƻǊ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΣ ǎŎŀƭŜΣ ǎŎƻǇŜΣ ƛǊǊŜǾŜǊǎƛōƛƭƛǘȅΣ ŀƴŘ ǇǊƻōŀōƛƭƛǘȅ ǿŜǊŜ 
ŀǎǎŜǎǎŜŘΣ ǿƘƛƭŜ ŦƻǊ ǇƻǎƛǝǾŜ ƛƳǇŀŎǘǎΣ ǎŎŀƭŜΣ ǎŎƻǇŜΣ ŀƴŘ ǇǊƻōŀōƛƭƛǘȅ ǿŜǊŜ ŎƻƴǎƛŘŜǊŜŘΦ 
 
¢ƻ ǿŜƛƎƘǘ ǘƘŜ ²La{ ǊŜǎǳƭǘǎΣ ǎƘƻǊǘπǘŜǊƳΣ ƳŜŘƛǳƳπǘŜǊƳΣ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǝƳŜ ƘƻǊƛȊƻƴǎ ǿŜǊŜ ŀǇǇƭƛŜŘ ǿƛǘƘ ǿŜƛƎƘǘǎ ƻŦ 
нл҈Σ пл҈Σ ŀƴŘ пл҈Σ ǊŜǎǇŜŎǝǾŜƭȅΦ wŀƴƪƛƴƎǎ ǿŜǊŜ ŎƭŀǎǎƛŬŜŘ ŀǎ IƛƎƘΣ aŜŘƛǳƳΣ ƻǊ [ƻǿ ǎƛƎƴƛŬŎŀƴŎŜ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
ǘƘǊŜǎƘƻƭŘǎ ŘŜŬƴŜŘ ƛƴ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅΦ 
 
CƛƴŀƴŎƛŀƭ ǎƛƎƴƛŬŎŀƴŎŜ ό²Ca{ύ ǿŀǎ ŀǎǎŜǎǎŜŘ ōȅ ŎƻƳōƛƴƛƴƎ όƛύ ǘƘŜ ǇƻǘŜƴǝŀƭ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ƛƴ ŜǳǊƻǎ ŀƴŘ όƛƛύ ǘƘŜ 
ǇǊƻōŀōƛƭƛǘȅ ƻŦ ƻŎŎǳǊǊŜƴŎŜΣ ǇŜǊ ǝƳŜ ƘƻǊƛȊƻƴΦ CƻǊ ŜŀŎƘ ƘƻǊƛȊƻƴΣ ǎƛƎƴƛŬŎŀƴŎŜ ǿŀǎ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ǘƘŜ ǇǊƻŘǳŎǘ ƻŦ ƳŀƎƴƛǘǳŘŜ 
Ҏ ǇǊƻōŀōƛƭƛǘȅΣ ŀƴŘ ŀ ǿŜƛƎƘǘŜŘ ƻǾŜǊŀƭƭ ƛƴŘŜȄ ǿŀǎ ŘŜǊƛǾŜŘ ǳǎƛƴƎ ǘƘŜ ǎŀƳŜ нл҈ όǎƘƻǊǘπǘŜǊƳύΣ пл҈ όƳŜŘƛǳƳπǘŜǊƳύΣ пл҈ 
όƭƻƴƎπǘŜǊƳύ ǿŜƛƎƘǝƴƎΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ǊŜƅŜŎǘǎ ǘƘŜ ǝƳŜ ŘȅƴŀƳƛŎǎ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎΣ ǿƘŜǊŜ Ƴƻǎǘ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ 
ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƳŀƴƛŦŜǎǘ ƎǊŀŘǳŀƭƭȅΣ ǿƛǘƘ ƎǊŜŀǘŜǊ ƻǇŜǊŀǝƻƴŀƭ ŀƴŘ ŜŎƻƴƻƳƛŎ ǎƛƎƴƛŬŎŀƴŎŜ ƛƴ ǘƘŜ ƳŜŘƛǳƳ ŀƴŘ ƭƻƴƎ 
ǘŜǊƳΦ 
 
Cƛƴŀƭ ǎŎƻǊŜǎ ǿŜǊŜ ŘŜǘŜǊƳƛƴŜŘ ǘƘǊƻǳƎƘ ŀ ǎǘǊǳŎǘǳǊŜŘ ŎƻƴǎƻƭƛŘŀǝƻƴ ƻŦ ǘƘŜ ƛƴƛǝŀƭ ƳŀǇǇƛƴƎ ōȅ ǘƘŜ 9{D [ŜŀŘΣ ƛƴŎƻǊǇƻǊŀǝƴƎ 
ŦŜŜŘōŀŎƪ ŦǊƻƳ ƛƴǘŜǊƴŀƭ ŜȄŜŎǳǝǾŜǎ ǿƛǘƘ ŜȄǇŜǊǝǎŜ ƛƴ ŜŀŎƘ ǎǳōƧŜŎǘ ŀǊŜŀΣ ŀƴŘ ƛƴǇǳǘ ŦǊƻƳ ŜȄǘŜǊƴŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ǿƘƻ 
ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ŎƻƴŬǊƳŀǝƻƴ ŀƴŘ ǾŜǊƛŬŎŀǝƻƴ ƻŦ ǊŜǎǳƭǘǎΦ ¢ƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ǇǊƻŎŜǎǎ ŀǇǇƭƛŜŘ ŘŜǾƛŀǝƻƴ ǊǳƭŜǎΣ 
ŘƻŎǳƳŜƴǘŀǝƻƴ ŎƘŜŎƪǎΣ ŀƴŘ ǇǊŜŘŜŬƴŜŘ ǿŜƛƎƘǝƴƎ όǘȅǇƛŎŀƭƭȅ пл҈ ƛƴƛǝŀƭ ŀǎǎŜǎǎƳŜƴǘ κ сл҈ ƛƴǘŜǊƴŀƭ ǎǘŀƪŜƘƻƭŘŜǊ 
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ŦŜŜŘōŀŎƪύΣ ǿƛǘƘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŀǎǎƛƎƴƛƴƎ ƎǊŜŀǘŜǊ ǿŜƛƎƘǘ ǘƻ ŜȄŜŎǳǝǾŜǎΩ ƻǇƛƴƛƻƴǎ ƛƴ ŎŀǎŜǎ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ŘƻŎǳƳŜƴǘŜŘ 
ŘŜǾƛŀǝƻƴǎΦ ¢ƘŜ ǊŜǎǳƭǘǎ ǿŜǊŜ ǾŀƭƛŘŀǘŜŘ ōȅ ǘƘŜ Executive CommitteeΣ ǘƘŜ 9{D /ƻƳƳƛǧŜŜΣ ŀƴŘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 
 
9Φ CƛƴŀƭƛȊŀǝƻƴ ƻŦ Lwhǎ 

/ƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘΣ ǎŎƻǊƛƴƎ ŀƴŘ ŘŜǘŜǊƳƛƴŀǝƻƴ ƻŦ ƳŀǘŜǊƛŀƭƛǘȅ ǘƘǊŜǎƘƻƭŘǎ ŦƻǊ ŜŀŎƘ ǘƻǇƛŎΦ /ƻƴŬǊƳŀǝƻƴ ƻŦ 

ŘƛǎŎƭƻǎǳǊŜ ƻōƭƛƎŀǝƻƴǎΦ ό9{w{ м !w фόŎύΣ млΣ ммΣ мпΣ мрΣ 9Cw!D 5a! ƎǳƛŘŀƴŎŜ туύΦ 

 

нΦ aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ŀƴŘ ǎŎƻǊƛƴƎ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ 

LƳǇŀŎǘ aŀǘŜǊƛŀƭƛǘȅ 

CƻǊ ǘƘŜ ǉǳŀƴǝǘŀǝǾŜ ŀƴŘ ǉǳŀƭƛǘŀǝǾŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ƛǎǎǳŜǎΣ ŀ ǎŎƻǊƛƴƎ ǎȅǎǘŜƳ ǿƛǘƘ ǎǇŜŎƛŬŎ ƛƴŘƛŎŀǘƻǊǎ ǿŀǎ ŀǇǇƭƛŜŘΣ ŀǎ 

ŀƴŀƭȅȊŜŘ ōŜƭƻǿΥ 

o {ŎŀƭŜΥ ¢ƘŜ ǎŜǾŜǊƛǘȅ ƻŦ ǘƘŜ ƛƳǇŀŎǘ 

o {ŎƻǇŜΥ ¢ƘŜ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀƴŘ ǇƻǇǳƭŀǝƻƴ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ƛƳǇŀŎǘ 

o LǊǊŜƳŜŘƛŀōƛƭƛǘȅΥ ¢ƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ǊŜǎǘƻǊƛƴƎ ǘƘŜ ƛƳǇŀŎǘ όƻƴƭȅ ŦƻǊ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎύ 

o [ƛƪŜƭƛƘƻƻŘΥ ¢ƘŜ ǇǊƻōŀōƛƭƛǘȅ ƻŦ ǘƘŜ ƛƳǇŀŎǘ ƻŎŎǳǊǊƛƴƎ 

 

.ȅ ŜǾŀƭǳŀǝƴƎ ŀƴŘ ǎŎƻǊƛƴƎ ǘƘŜ ŀōƻǾŜ ƛƴŘƛŎŀǘƻǊǎΣ ǘƘŜ LƳǇŀŎǘ aŀǘŜǊƛŀƭƛǘȅ {ŎƻǊŜ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŦƻǊ ŜŀŎƘ ƛǎǎǳŜ ŀƴŘ ŦƻǊ ŜŀŎƘ 

ǝƳŜ ǇŜǊƛƻŘΦ ¢ƘŜƴΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǿŜƛƎƘǝƴƎ ƻŦ ŜŀŎƘ ǝƳŜ ǇŜǊƛƻŘΣ ǘƘŜ Ŭƴŀƭ ǿŜƛƎƘǘŜŘ ǎŎƻǊŜ ό²ŜƛƎƘǘŜŘ LƳǇŀŎǘ aŀǘŜǊƛŀƭƛǘȅ 

{ŎƻǊŜ ς ²La{ύ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŦƻǊ ŜŀŎƘ ƛǎǎǳŜ ŀƴŘΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ²La{ ǎŎƻǊŜΣ ǘƘŜ ƛǎǎǳŜ ƛǎ ŎƭŀǎǎƛŬŜŘ ŀǎ ƘƛƎƘΣ ƳŜŘƛǳƳ 

ƻǊ ƭƻǿ ƛƳǇŀŎǘ όǇƻǎƛǝǾŜ ƻǊ ƴŜƎŀǝǾŜύΦ 

 

CƛƴŀƴŎƛŀƭ aŀǘŜǊƛŀƭƛǘȅ 

CƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ CƛƴŀƴŎƛŀƭ aŀǘŜǊƛŀƭƛǘȅΣ ǘƘŜ DǊƻǳǇ ŜǎǝƳŀǘŜǎΣ ŦƻǊ ŜŀŎƘ Ǌƛǎƪ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘȅΣ ǘƘŜ ŜȄǇŜŎǘŜŘ ǎƛȊŜ ƻŦ ǘƘŜ 

ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ǇŜǊ ǝƳŜ ƘƻǊƛȊƻƴ ŀƴŘ ŎƻǊǊŜǎǇƻƴŘǎ ƛǘ ǘƻ ǇǊŜŘŜǘŜǊƳƛƴŜŘ ǊŀƴƎŜǎ ƛƴ ŜǳǊƻǎΣ ǿƛǘƘ ǘƘŜ ŬƴŀƴŎƛŀƭ ƳŀǘŜǊƛŀƭƛǘȅ 

ǘƘǊŜǎƘƻƭŘ ŦƻǊ нлнр όϵрΦпм ƳƛƭΦύ ŀǎ ŀ ǊŜŦŜǊŜƴŎŜ ǇƻƛƴǘΦ 

 

{ŎŀƭŜ ƻŦ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘ όƛƴ ϵύ 

¶ лΥ ғ ϵм ƳƛƭΦ 

¶ мΥ ϵмςр ƳƛƭΦ 

¶ нΥ ϵрςмр ƳƛƭΦ 

¶ оΥ Ҕ ϵмр ƳƛƭΦ  

 

CƻǊ ŜŀŎƘ ǝƳŜ ƘƻǊƛȊƻƴΣ ǎƛƎƴƛŬŎŀƴŎŜ ƛǎ ŘŜǊƛǾŜŘ ŦǊƻƳ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ƳŀƎƴƛǘǳŘŜ ŀƴŘ ƭƛƪŜƭƛƘƻƻŘ όǎƛƎƴƛŬŎŀƴŎŜ Ґ 

ƳŀƎƴƛǘǳŘŜ Ҏ ƭƛƪŜƭƛƘƻƻŘύΦ ¢ƘŜ ƻǾŜǊŀƭƭ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ǊŜƅŜŎǘŜŘ ƛƴ ǘƘŜ ²ŜƛƎƘǘŜŘ CƛƴŀƴŎƛŀƭ aŀǘŜǊƛŀƭƛǘȅ {ŎƻǊŜ ό²Ca{ύΣ 

ǿƘƛŎƘ ŜȄǇƭƛŎƛǘƭȅ ƛƴŎƻǊǇƻǊŀǘŜǎ ǘƘŜ ǇǊƻōŀōƛƭƛǘȅ ŀƴŘ ǿŜƛƎƘǘǎ ƻŦ ǘƘŜ ǝƳŜ ƘƻǊƛȊƻƴǎ ŀƴŘ ƛǎ ǳǎŜŘ ǘƻ ŎƭŀǎǎƛŦȅ ŀƴŘ ǇǊƛƻǊƛǝȊŜ Ǌƛǎƪǎ 

ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

 

CƛƴŀƴŎƛŀƭ ǎƛƎƴƛŬŎŀƴŎŜ ŀƴŘ ŎŀǘŜƎƻǊƛȊŀǝƻƴ ǊǳƭŜ 

π IƛƎƘ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘ όŬƴŀƴŎƛŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘύΥ ²Ca{ җ мΦнл όŎƻǎǘ ƻǊ ōŜƴŜŬǘ ŦǊƻƳ ǘƘŜ Ǌƛǎƪ ƻǊ ƻǇǇƻǊǘǳƴƛǘȅ ƳƻǊŜ ǘƘŀƴ 

ϵрΦпмƳύ 

 

π aŜŘƛǳƳ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘΥ лΦул Җ ²Ca{ ғ мΦнлΦ όŎƻǎǘ ƻǊ ōŜƴŜŬǘ ŦǊƻƳ ǘƘŜ Ǌƛǎƪ ƻǊ ƻǇǇƻǊǘǳƴƛǘȅ ōŜǘǿŜŜƴ ϵмƳ π 

ϵрΦпмƳύ 

 

π [ƻǿ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘΥ ²Ca{ ғ лΦулΦ όŎƻǎǘ ƻǊ ōŜƴŜŬǘ ŦǊƻƳ Ǌƛǎƪ ƻǊ ƻǇǇƻǊǘǳƴƛǘȅ ōŜǘǿŜŜƴ ƭŜǎǎ ǘƘŀƴ ϵмƳύ 

 

²ƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ōŀƭŀƴŎƛƴƎ ǇǊƻŬǘŀōƛƭƛǘȅΣ ǎŎŀƭŜ ŀƴŘ ŎƻƳǇŀǊŀōƛƭƛǘȅ ōŜǘǿŜŜƴ ȅŜŀǊǎΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŀ ŘƻǳōƭŜ ŎǊƛǘŜǊƛƻƴ 

ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ǘƘŜ ǘƘǊŜǎƘƻƭŘΣ ǿƛǘƘ ǎǘŀōƛƭƛǘȅ ǎŀŦŜƎǳŀǊŘǎΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎΣ ŀǎǎŜǎǎƛƴƎΣ ǇǊƛƻǊƛǝȊƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ŜȄƛǎǝƴƎ ŀƴŘ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎ ƻƴ 

ǇŜƻǇƭŜ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ōŀǎŜŘ ƻƴ ǘƘŜ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ǇǊƻŎŜǎǎ όLwhмψлнπлсκ9{w{ нκLwhмκроō ƛπƛǾύ 

¢ƘŜ DǊƻǳǇ ŎƻƴŘǳŎǘǎ ŀ ǊŜǘǊƻǎǇŜŎǝǾŜ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ǊŜǾƛŜǿ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŎƻƳǇƭŜǝƻƴ ƻŦ ŜŀŎƘ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ 

!ǎǎŜǎǎƳŜƴǘ ŎȅŎƭŜ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŎƻƳǇƭŜǘŜƴŜǎǎΣ ŎƻƴǎƛǎǘŜƴŎȅΣ ŀƴŘ ǇǊƻǇŜǊ ŘƻŎǳƳŜƴǘŀǝƻƴ ƻŦ ƛŘŜƴǝŬŜŘ ƛƳǇŀŎǘǎ ƻƴ ǇŜƻǇƭŜ 

ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ ¢Ƙƛǎ ǊŜǾƛŜǿ ŦƻŎǳǎŜǎ ƻƴ ŀŎǝǾƛǝŜǎΣ ōǳǎƛƴŜǎǎ ǊŜƭŀǝƻƴǎƘƛǇǎΣ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ǿƛǘƘ ŜƭŜǾŀǘŜŘ 
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Ǌƛǎƪ ŜȄǇƻǎǳǊŜΣ ŎƻƴǎƛŘŜǊƛƴƎ ōƻǘƘ ƛƳǇŀŎǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ƻǿƴ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ǘƘƻǎŜ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǳǇǎǘǊŜŀƳ 

ŀƴŘ ŘƻǿƴǎǘǊŜŀƳ ǾŀƭǳŜ ŎƘŀƛƴ ǊŜƭŀǝƻƴǎƘƛǇǎΦ 

 

¢ƘŜ ǊŜǘǊƻǎǇŜŎǝǾŜ ǊŜǾƛŜǿ ƛƴǘŜƎǊŀǘŜǎ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ нлнр ƛƴǘŜǊƴŀƭ ǇŀǊǝŎƛǇŀǘƻǊȅ ǇǊƻŎŜǎǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜŘ ƛƴǇǳǘ ŦǊƻƳ 

ро ŜȄŜŎǳǝǾŜǎ ŀŎǊƻǎǎ ŎǊƛǝŎŀƭ ŦǳƴŎǝƻƴǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘŀǊƎŜǘŜŘ ŦŜŜŘōŀŎƪ ŦǊƻƳ ŜȄǘŜǊƴŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ǘƻ ŎƻƴŬǊƳ ǘƘŜ 

ǊŜƭŜǾŀƴŎŜ ƻŦ ǘƘŜ ŬƴŘƛƴƎǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΣ ǎǘǊŀǘŜƎȅΣ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ŜȄǇŜŎǘŀǝƻƴǎΦ bŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ŀǊŜ 

ŀǎǎŜǎǎŜŘ ŀƴŘ ǊŀƴƪŜŘ ōŀǎŜŘ ƻƴ ǎŜǾŜǊƛǘȅ ŀƴŘ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ƻŎŎǳǊǊŜƴŎŜΣ ǿƘƛƭŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ƛǎǎǳŜǎ ŀǊŜ ǇǊƛƳŀǊƛƭȅ ŜǾŀƭǳŀǘŜŘ 

ŀŎŎƻǊŘƛƴƎ ǘƻ ǎŜǾŜǊƛǘȅΦ ¢ƘŜ ƻǳǘŎƻƳŜǎ ƻŦ ǘƘƛǎ ǊŜǾƛŜǿ ŀǊŜ ǳǎŜŘ ǘƻ ŬƴŀƭƛȊŜ ǘƘŜ ǇǊƛƻǊƛǝȊŀǝƻƴ ƻŦ ƛǎǎǳŜǎΣ ƳƻƴƛǘƻǊ ǘƘŜ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŎƻǊǊŜŎǝǾŜ ŀƴŘ ǇǊŜǾŜƴǝǾŜ ŀŎǝƻƴǎΣ ŀƴŘ ǎǳǇǇƻǊǘ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ǘƘŜ 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎ ŀƴŘ ǊŜƭŀǘŜŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǇǊƻŎŜŘǳǊŜǎ όLwhмψммκ9{w{ нκLwhмκроŘύ 

¢ƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŀ ŘƻŎǳƳŜƴǘŜŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎΣ ǿƛǘƘ ŀ ŎƭŜŀǊ ŘƛǾƛǎƛƻƴ ƻŦ ǊƻƭŜǎ ōŜǘǿŜŜƴ ǘƘŜ .ƻŀǊŘ ƻŦ 

5ƛǊŜŎǘƻǊǎΣ the Executive Committee ŀƴŘ ǘƘŜ ǊŜƭŜǾŀƴǘ /ƻƳƳƛǧŜŜǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ ¢ƘŜ ǇǊƻŎŜǎǎ ŎƻǾŜǊǎ 

ǎǘǊŀǘŜƎƛŎΣ ƻǇŜǊŀǝƻƴŀƭΣ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎΣ ǎƻ ǘƘŀǘ ŘŜŎƛǎƛƻƴǎ ŀǊŜ ƳŀŘŜ ŎƻƴǎƛǎǘŜƴǘƭȅ ŀƴŘ ǿƛǘƘ ŀŘŜǉǳŀǘŜ 

ƻǾŜǊǎƛƎƘǘΦ 

 

{ǘǊŀǘŜƎƛŎ ŘƛǊŜŎǝƻƴǎ ŀƴŘ ƪŜȅ ŀǇǇǊƻǾŀƭǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǿƘƛƭŜ ǘƘŜ Executive Committee ŀǎǎŜǎǎŜǎ 

ǘƘŜ ƻǇŜǊŀǝƻƴŀƭΣ ŬƴŀƴŎƛŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ƛƳǇƭƛŎŀǝƻƴǎ ŀƴŘ ǊŜŎƻƳƳŜƴŘǎ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŀŎǝƻƴǎΦ ¢ƘŜ 9{D /ƻƳƳƛǧŜŜ 

ŀƴŘ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǧŜŜ ǎǳǇŜǊǾƛǎŜΣ ǿƛǘƘƛƴ ǘƘŜƛǊ ǊŜǎǇŜŎǝǾŜ ŀǊŜŀǎ ƻŦ ŎƻƳǇŜǘŜƴŎŜΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǘƘŜ 

ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ǊŜƭŜǾŀƴǘ ŘƛǎŎƭƻǎǳǊŜǎΦ 

 

CƻǊ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ƛǎǎǳŜǎΣ ŀ ǎǘŀƴŘŀǊŘƛǎŜŘ ŀǇǇǊƻǾŀƭ ƅƻǿ ƛǎ ŀǇǇƭƛŜŘΥ ƛŘŜƴǝŬŎŀǝƻƴκƛƴǘŜǊǇǊŜǘŀǝƻƴ ƻŦ 

ǊŜǉǳƛǊŜƳŜƴǘǎ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ŦǳƴŎǝƻƴǎΣ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ƛƳǇŀŎǘǎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǇƭŀƴΣ ŀǇǇǊƻǾŀƭ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ 

ŜȄŜŎǳǝǾŜ ōƻŘƛŜǎ ŀƴŘΣ ǿƘŜǊŜ ǊŜǉǳƛǊŜŘΣ Ŭƴŀƭ ǾŀƭƛŘŀǝƻƴ ŀǘ .ƻŀǊŘκŎƻƳƳƛǧŜŜ ƭŜǾŜƭΦ tǊƻƎǊŜǎǎ ƛǎ ƳƻƴƛǘƻǊŜŘ ǘƘǊƻǳƎƘ 

ǇŜǊƛƻŘƛŎ ǊŜǇƻǊǘǎΦ 

 

¢ƘŜ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳ ǎǳǇǇƻǊǘǎ ǘƘŜ ǇǊƻŎŜǎǎ ǘƘǊƻǳƎƘΥ 

o ŘŜŬƴŜŘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ 

o ŬǊǎǘ ŀƴŘ ǎŜŎƻƴŘ ƭŜǾŜƭ ŎƻƴǘǊƻƭǎ όŘŀǘŀ ƻǿƴŜǊǎκŎƻƴǘǊƻƭ ŦǳƴŎǝƻƴǎύΣ 

o ŘƻŎǳƳŜƴǘŀǝƻƴ ŀƴŘ ǊŜǘŜƴǝƻƴ ƻŦ ŜǾƛŘŜƴŎŜΣ 

o ƛƴŘŜǇŜƴŘŜƴǘ ǊŜǾƛŜǿ ōȅ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǝƻƴΣ ŀƴŘ 

o ŜȄǘŜǊƴŀƭ ŀǎǎǳǊŀƴŎŜ ƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŘƛǎŎƭƻǎǳǊŜǎΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ 

 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ŦǳƴŎǝƻƴŀƭƭȅ ƭƛƴƪŜŘ ǘƻ ǘƘŜ DǊƻǳǇϥǎ 9wa ŦǊŀƳŜǿƻǊƪΣ ǎƻ ǘƘŀǘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ нлнр 

5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŦŜŜŘ ƛƴǘƻ Ǌƛǎƪ ǇǊƛƻǊƛǝȊŀǝƻƴΣ ƻǇŜǊŀǝƻƴŀƭ ǇƭŀƴƴƛƴƎ ŀƴŘ ŀŎǝƻƴ ƳƻƴƛǘƻǊƛƴƎΦ 

 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ DǊƻǳǇϥǎ [ƻƴƎπ¢ŜǊƳ LƴŎŜƴǝǾŜ tƭŀƴ ό[¢LύΣ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ŀǎǎŜǎǎƳŜƴǘ ŦƻǊ ǘƘŜ ǘƘƛǊŘ ŎȅŎƭŜ όнлнрςнлнтύ 

ƛƴŎƭǳŘŜǎΣ ŀƳƻƴƎ ǘƘŜ ƪŜȅ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΣ ŀƴ ƛƴŘƛŎŀǘƻǊ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ {ŎƻǇŜ м ŀƴŘ н ŎŀǊōƻƴ 

ŜƳƛǎǎƛƻƴǎΣ ǿƛǘƘ ŀ ǿŜƛƎƘǝƴƎ ƻŦ ол҈Φ Lƴ ǘƘƛǎ ǿŀȅΣ ǇŀǊǘ ƻŦ ǘƘŜ ƭƻƴƎπǘŜǊƳ ǾŀǊƛŀōƭŜ ǊŜƳǳƴŜǊŀǝƻƴ ƻŦ ōŜƴŜŬŎƛŀǊƛŜǎ ƛǎ ƭƛƴƪŜŘ 

ǘƻ ǘƘŜ DǊƻǳǇϥǎ ŎƭƛƳŀǘŜ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǎǳǇǇƻǊǘǎ ǘƘŜ DǊƻǳǇϥǎ ƻǾŜǊŀƭƭ ŘƛǊŜŎǝƻƴ ǘƻ ǊŜŘǳŎŜ ŀōǎƻƭǳǘŜ /hі ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ 

{ŎƻǇŜ м ŀƴŘ н ōȅ нлолΣ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ōŀǎŜ ȅŜŀǊ нлноΦ ¢Ƙƛǎ ƛƴŘƛŎŀǘƻǊ ƛǎ ŀǎǎŜǎǎŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ 

ŎȅŎƭŜΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ ǇǊƻƎǊŀƳ ŀƴŘ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀǇǇǊƻǾŀƭǎ ƻŦ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ōƻŘƛŜǎΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ŜȄǘŜƴǘ ŀƴŘ ƳŜǘƘƻŘƻƭƻƎȅ ōȅ ǿƘƛŎƘ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴΣ ŀǎǎŜǎǎƳŜƴǘΣ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛƳǇŀŎǘǎ 

ŀƴŘ Ǌƛǎƪǎ ŀǊŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ƻǾŜǊŀƭƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ Ƙƻǿ ǘƘŜǎŜ ŜƭŜƳŜƴǘǎ ƛƴŦƻǊƳ ǘƘŜ 

ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻǾŜǊŀƭƭ Ǌƛǎƪ ǇǊƻŬƭŜ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ όLwhмψмнκ9{w{ нκLwhмκроŜύ 

5ǳǊƛƴƎ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ǳǝƭƛȊŜŘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ό5a!ύ ǇǊƻŎŜǎǎ 

ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ōǊƻŀŘŜǊ ŀǇǇǊƻŀŎƘ ǘƻ 9ƴǘŜǊǇǊƛǎŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ ό9waύΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ǘŀƪƛƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎ ƛƴǘƻ 

ŀŎŎƻǳƴǘ ƛƴ ǘƘŜ DǊƻǳǇϥǎ ƻǾŜǊŀƭƭ Ǌƛǎƪ ƳŀǇǇƛƴƎΦ 

 

¢ƘŜ ƭƛƴƪ ǿŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ōƛŘƛǊŜŎǝƻƴŀƭƭȅΣ ŀǎ ŦƻƭƭƻǿǎΥ 

o CǊƻƳ 9wa ǘƻ 5a!Υ 9waϥǎ ƘƛƎƘπǊŀƴƪƛƴƎ ŎȅōŜǊ ǎŜŎǳǊƛǘȅ Ǌƛǎƪ ǿŀǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ 

!ǎǎŜǎǎƳŜƴǘ ǘƘǊƻǳƎƘ ǘƘŜ ǇǊƛǾŀŎȅ ƛǎǎǳŜǎ ƛƴ 9{w{ {м όhǿƴ ǎǘŀũύ ŀƴŘ 9{w{ {п ό/ƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎύΦ 



 

 

82 ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

o CǊƻƳ 5a! ǘƻ 9waΥ ǘƘŜ ŎƭƛƳŀǘŜ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛŘŜƴǝŬŜŘ ōȅ ǘƘŜ 5a! нлнр ǇǊƻŎŜǎǎ ŦŜŘ ƛƴǘƻ 9wa ŀǎ 

ƛƴǇǳǘǎ ŦƻǊ ǘƘŜ DǊƻǳǇϥǎ ŎƭƛƳŀǘŜ ŜȄǇƻǎǳǊŜ όǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǘŜǊƳǎ ƻŦ ŎƻƳǇƭƛŀƴŎŜκǘǊŀƴǎƛǝƻƴ ŎƻǎǘǎΣ ǎǳǇǇƭȅ ǊŜǎƛƭƛŜƴŎŜ 

ŀƴŘ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅκŘŜŎŀǊōƻƴƛǎŀǝƻƴύΦ   

 

²ƛǘƘ ǘƘƛǎ ŀǇǇǊƻŀŎƘΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ǌƛǎƪǎ ŀǊŜ ƴƻǘ ŀǎǎŜǎǎŜŘ ƛƴ ƛǎƻƭŀǝƻƴ ōǳǘ ŀǊŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ƻǾŜǊŀƭƭ ōǳǎƛƴŜǎǎ Ǌƛǎƪ 

ƘƛŜǊŀǊŎƘȅ ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΣ ǿƛǘƘ Ƨƻƛƴǘ ƳƻƴƛǘƻǊƛƴƎ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ŦǳƴŎǝƻƴǎ ŀƴŘ ǳǇŘŀǝƴƎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŀƴƴǳŀƭ 

ǊŜǾƛŜǿ ŎȅŎƭŜΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ƛƴǇǳǘ ǇŀǊŀƳŜǘŜǊǎ ǳǎŜŘ ƛƴ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ƛŘŜƴǝŦȅƛƴƎΣ ŀǎǎŜǎǎƛƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ 

Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ όLwhмψмпκ9{w{ нκLwhмκроƎύ 

5ǳǊƛƴƎ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ǳǎŜŘ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ Řŀǘŀ ŦƻǊ ǘƘŜ 5ƻǳōƭŜ 

aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ Lwh ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜǎŜ ǇŀǊŀƳŜǘŜǊǎ ǿŜǊŜ ŎƻƴǎƛǎǘŜƴǘƭȅ ŀǇǇƭƛŜŘ ǘƻ ǾŀƭǳŜ ŎƘŀƛƴ ŀƴŀƭȅǎƛǎ 

όǳǇǎǘǊŜŀƳΣ ƻǿƴ ƻǇŜǊŀǝƻƴǎΣ ŘƻǿƴǎǘǊŜŀƳύΣ ƛǎǎǳŜ ǇǊƛƻǊƛǝȊŀǝƻƴ ŀƴŘ ǘƘŜƛǊ ƭƛƴƪ ǘƻ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΦ 

 

¢ƘŜ Ƴŀƛƴ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ƛƴǘŜǊƴŀƭ Řŀǘŀ ƛƴŎƭǳŘŜŘΥ 

o ŀŎǝǾƛǘȅ ŀƴŘ ǾŀƭǳŜ ŎƘŀƛƴ Řŀǘŀ όƻǇŜǊŀǝƻƴŀƭΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭ ŀƴŘ ŜŎƻƴƻƳƛŎύΣ 

o ƛƳǇŀŎǘ ƳŀǘŜǊƛŀƭƛǘȅ ŎǊƛǘŜǊƛŀ όǎŜǾŜǊƛǘȅκǇǊƻōŀōƛƭƛǘȅΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜύΣ 

o ŬƴŀƴŎƛŀƭ ƳŀǘŜǊƛŀƭƛǘȅ ŎǊƛǘŜǊƛŀ όǎƛȊŜ ƻŦ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘΣ ǇǊƻōŀōƛƭƛǘȅΣ нлнр ƳŀǘŜǊƛŀƭƛǘȅ ǘƘǊŜǎƘƻƭŘύΣ 

o ǊŜƎǳƭŀǘƻǊȅκƴƻǊƳŀǝǾŜ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ ƳŀǊƪŜǘ ǊŜǉǳƛǊŜƳŜƴǘǎΣ 

o ǘŀǊƎŜǘŜŘ ǎǘŀƪŜƘƻƭŘŜǊ ŦŜŜŘōŀŎƪΦ 

 

¢ƘŜ ǊŜƭŜǾŀƴǘ ǇŀǊŀƳŜǘŜǊǎΣ Řŀǘŀ ǎƻǳǊŎŜǎ ŀƴŘ Ƙƻǿ ǘƘŜȅ ŀǊŜ ŀǇǇƭƛŜŘ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ ǎŜŎǝƻƴǎΥ 

o Lwhмψлнπлс κ 9{w{ н κ Lwhπм κ роō όƛƳǇŀŎǘ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘύΣ 

o Lwhмψлтπмл κ 9{w{ н κ Lwhπм κ роŎ όŬƴŀƴŎƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎύΣ 

o Lwhмψмн κ 9{w{ н κ Lwhπм κ роŜ όƛƴǘŜƎǊŀǝƻƴ ƛƴǘƻ ƻǾŜǊŀƭƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘύΣ 

o .tнψлоπлс ŀƴŘ .tнψлтπлф κ 9{w{ н κ .tπн όŘŀǘŀ ǎƻǳǊŎŜǎΣ ŀǎǎǳƳǇǝƻƴǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎύΦ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ Ƙƻǿ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ƛŘŜƴǝŦȅƛƴƎΣ ŀǎǎŜǎǎƛƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ Ƙŀǎ ŎƘŀƴƎŜŘ 

ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ όLwhмψмрκ9{w{ нκLwhмκроƘύ 

5ǳǊƛƴƎ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ǳǇŘŀǘŜŘ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎΣ ŀǎǎŜǎǎƛƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ LwhǎΣ 

ƳŀƛƴǘŀƛƴƛƴƎ ōŀǎƛŎ ƳŜǘƘƻŘƻƭƻƎƛŎŀƭ ŎƻƴǎƛǎǘŜƴŎȅ ǿƛǘƘ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƛǘǎ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ ¢ƘŜ Ƴŀƛƴ 

ŎƘŀƴƎŜǎ ŎƻƳǇŀǊŜŘ ǘƻ нлнп ŎƻƴŎŜǊƴΥ όƛύ ŜȄǇŀƴŘŜŘ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ƛƴǘŜǊƴŀƭ ŦǳƴŎǝƻƴǎ ŀƴŘ ǘŀǊƎŜǘŜŘ ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ 

ǎŜƭŜŎǘŜŘ ŜȄǘŜǊƴŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎΣ όƛƛύ ŎƭŜŀǊŜǊ ƳŀǇǇƛƴƎ ƻŦ Lwhǎ ǘƻ ǘƘŜ ǎǘŀƎŜǎ ƻŦ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ όǳǇǎǘǊŜŀƳΣ ƻǿƴ ŦǳƴŎǝƻƴǎΣ 

ŘƻǿƴǎǘǊŜŀƳύΣ ŀƴŘ όƛƛƛύ ƛƴǘŜǊƴŀƭ ŜǾŀƭǳŀǝƻƴ ŀƴŘ ǾŀƭƛŘŀǝƻƴ ƅƻǿ ƻŦ ǊŜǎǳƭǘǎΦ ¢ƘŜǎŜ ŀŘƧǳǎǘƳŜƴǘǎ ŜƴƘŀƴŎŜŘ ǘƘŜ ŎƻƴǎƛǎǘŜƴŎȅΣ 

ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀƴŘ ǘǊŀŎŜŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ нлнрΦ 

 

tǳōƭƛŎŀǝƻƴ ƻŦ ŀ ƭƛǎǘ ƻŦ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 9ǳǊƻǇŜŀƴ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜŦŜǊŜƴŎŜ {ǘŀƴŘŀǊŘǎ ό9{w{ 

ŘŀǘŀǇƻƛƴǘǎύ όLwhнψлнκ9{w{ 2/IRO2/56) 

¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ǇǊŜǎŜƴǘǎ ǘƘŜ 9ǳǊƻǇŜŀƴ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘǎ ό9{w{ύ ŘŀǘŀǇƻƛƴǘǎ ŀǇǇƭƛŜŘ ƛƴ ǘƘƛǎ 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΦ ¢ƘŜǎŜ ŘƛǎŎƭƻǎǳǊŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ό5a!ύΣ 

ǎǇŜŎƛŬŎŀƭƭȅ ŦƻŎǳǎƛƴƎ ƻƴ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǎǎŜǎǎŜŘ ŀǎ ƘƛƎƘƭȅ ƳŀǘŜǊƛŀƭΦ CƻǊ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ 

ǘƘŜ DǊƻǳǇ ŘƛŘ ƴƻǘ ŀǇǇƭȅ ŀƴȅ ǇƘŀǎŜŘπƛƴ ŜȄŜƳǇǝƻƴǎ ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ 9{w{ м !ƴƴŜȄ /Φ !ƴȅ ƛǎǎǳŜ ƴƻǘ ƛŘŜƴǝŬŜŘ ŀǎ ƳŀǘŜǊƛŀƭ 

ŘǳǊƛƴƎ ǘƘŜ нлнр 5a! ƛǎ ƛƴŘƛŎŀǘŜŘ ŀǎ Ϧbƻǘ ƳŀǘŜǊƛŀƭΦϦ CƻǊ ŘƛǎŎƭƻǎǳǊŜǎ ǊŜƭŀǘŜŘ ǘƻ ŬƴŀƴŎƛŀƭ ŎƻƴǎŜǉǳŜƴŎŜǎΣ ǉǳŀƭƛǘŀǝǾŜ 

ƛƴŦƻǊƳŀǝƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ ƭƛŜǳ ƻŦ ǉǳŀƴǝǘŀǝǾŜ ŘŀǘŀΦ 

 

9{w{ ŘŀǘŀǇƻƛƴǘǎ 
wŜƭŜǾŀƴǘ ǘƻǇƛŎ ƻŦ ǘƘŜ 5ƻǳōƭŜ 
aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ  

{ŜŎǝƻƴ ƛƴ ǘƘŜ wŜǇƻǊǘ  !ŘŘƛǝƻƴŀƭ ƛƴŦƻǊƳŀǝƻƴ 

.tπм 
DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a! 

9{w{ н ς .tπм ΨDŜƴŜǊŀƭ 
ōŀǎƛǎ ŦƻǊ ǇǊŜǇŀǊŀǝƻƴΩ 

aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

.tπн 
DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a! 

9{w{ н ς .tπн Ψ{ǇŜŎƛŀƭ 
ŎƛǊŎǳƳǎǘŀƴŎŜǎΩ 

aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

Dh±πм 
DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a! 

9{w{ н ς Dh±πм aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

Dh±πн 
DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a! 

9{w{ н ς Dh±πн aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 
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Dh±πо 

DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a!Σ 
ǿƛǘƘ ǎǇŜŎƛŬŎ ƭƛƴƪ ǘƻ ŎƭƛƳŀǘŜ 
ŎƘŀƴƎŜ 

9{w{ н ς Dh±πо aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

Dh±πп 
DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a! 

9{w{ н ς Dh±πп aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

Dh±πр 
DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a! 

9{w{ н ς Dh±πр aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

{.aπм 
DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a! 

9{w{ н ς {.aπм aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

{.aπн 
DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜ ς ǎŜǘ ƻŦ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƻŦ ǘƘŜ 5a! 

9{w{ н ς {.aπн aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

{.aπо 
{Ŝǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ 
ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ 
ǘƘŜ 5a! 

9{w{ н ς {.aπо aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

Lwhπм 
{ǳƳƳŀǊȅ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ƛǎǎǳŜǎ 
ƛƴ ǘƘŜ 5a! 

9{w{ н ς Lwhπм aŀƴŘŀǘƻǊȅ ƎŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ 

Lwhπн 
{ǳƳƳŀǊȅ ƻŦ ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜǎ 
ŀŘŘǊŜǎǎŜŘ ōȅ ǘƘŜ 5a! 

9{w{ н ς Lwhπн ¢Ƙƛǎ ǘŀōƭŜ ŎƻǾŜǊǎ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ 

a5wπt 
wŜǇƻǊǝƴƎ ōȅ ǘƘŜƳŀǝŎ ǎǘŀƴŘŀǊŘ 
ŀƴŘ ǊŜƭŀǘŜŘ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ 
ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό5a!ύ 

a5w όōȅ ǘƘŜƳŀǝŎ 
ǎǘŀƴŘŀǊŘΥ 9мΣ 9нΣ 9рΣ 
{мΣ {пΣ Dмύ 

τ 

a5wπ! 
wŜǇƻǊǝƴƎ ōȅ ǘƘŜƳŀǝŎ ǎǘŀƴŘŀǊŘ 
ŀƴŘ ǊŜƭŀǘŜŘ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ 
ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό5a!ύ 

a5w όōȅ ǘƻǇƛŎ 
ǘŜƳǇƭŀǘŜύ 

τ 

a5wπa 
wŜǇƻǊǝƴƎ ōȅ ǘƘŜƳŀǝŎ ǎǘŀƴŘŀǊŘ 
ŀƴŘ ǊŜƭŀǘŜŘ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ 
ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό5a!ύ 

a5w όōȅ ǘƻǇƛŎ 
ǘŜƳǇƭŀǘŜύ 

τ 

a5wπ¢ 
wŜǇƻǊǝƴƎ ōȅ ǘƘŜƳŀǝŎ ǎǘŀƴŘŀǊŘ 
ŀƴŘ ǊŜƭŀǘŜŘ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ 
ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό5a!ύ 

a5w όōȅ ǘƻǇƛŎ 
ǘŜƳǇƭŀǘŜύ 

τ 

9мπм 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ƳƛǝƎŀǝƻƴ 
ŀƴŘ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ 

9{w{ 9м ς 5w 9мπм τ 

9мπн 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ƳƛǝƎŀǝƻƴ 
ŀƴŘ ŀŘŀǇǘŀǝƻƴ 

9{w{ 9м ς 5w 9мπн τ 

9мπо 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ƳƛǝƎŀǝƻƴ 
ŀŎǝƻƴǎ ŀƴŘ ǊŜƭŀǘŜŘ ǊŜǎƻǳǊŎŜǎ 

9{w{ 9м ς 5w 9мπо τ 

9мπп 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ƳƛǝƎŀǝƻƴ 
ǘŀǊƎŜǘǎ 

9{w{ 9м ς 5w 9мπп τ 

9мπр 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ŜƴŜǊƎȅ ŀƴŘ 
ŜƭŜŎǘǊƛŎƛǘȅ ƳƛȄ 

9{w{ 9м ς 5w 9мπр τ 

9мπс 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ƎǊŜŜƴƘƻǳǎŜ 
Ǝŀǎ ŜƳƛǎǎƛƻƴǎ 

9{w{ 9м ς 5w 9мπс τ 

9мπт 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ŎŀǊōƻƴ 
ŎǊŜŘƛǘǎ 

9{w{ 9м ς 5w 9мπт 
bƻǘ ŀǇǇƭƛŎŀōƭŜ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ 
ǇŜǊƛƻŘ 

9мπу 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ƛƴǘŜǊƴŀƭ 
ŎŀǊōƻƴ ǇǊƛŎƛƴƎ 

9{w{ 9м ς 5w 9мπу 
bƻǘ ŀǇǇƭƛŎŀōƭŜ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ 
ǇŜǊƛƻŘ 

9мπф 
/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς ŬƴŀƴŎƛŀƭ 
ŜũŜŎǘǎ ƻŦ ŎƭƛƳŀǘŜ Ǌƛǎƪǎ ŀƴŘ 
ƻǇǇƻǊǘǳƴƛǝŜǎ 

9{w{ 9м ς 5w 9мπф 
vǳŀƭƛǘŀǝǾŜ ŘƛǎŎƭƻǎǳǊŜ ŘǳǊƛƴƎ ǘƘŜ 
ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ 

9нπм tƻƭƭǳǝƻƴ κ ƳƛŎǊƻǇƭŀǎǝŎǎ 9{w{ 9н ς 5w 9нπм τ 

9нπн tƻƭƭǳǝƻƴ κ ƳƛŎǊƻǇƭŀǎǝŎǎ 9{w{ 9н ς 5w 9нπн τ 

9нπо tƻƭƭǳǝƻƴ κ ƳƛŎǊƻǇƭŀǎǝŎǎ 9{w{ 9н ς 5w 9нπо τ 

9нπп 
!ƛǊΣ ǿŀǘŜǊ ŀƴŘ ǎƻƛƭ Ǉƻƭƭǳǝƻƴ κ 
ƳƛŎǊƻǇƭŀǎǝŎǎ 

9{w{ 9н ς 5w 9нπп τ 

9нπс 
tƻƭƭǳǝƻƴ κ ƳƛŎǊƻǇƭŀǎǝŎǎ ς 
ŬƴŀƴŎƛŀƭ ŜũŜŎǘǎ 

9{w{ 9н ς 5w 9нπс 
vǳŀƭƛǘŀǝǾŜ ŘƛǎŎƭƻǎǳǊŜ ŘǳǊƛƴƎ ǘƘŜ 
ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ 

9рπм 
wŜǎƻǳǊŎŜ ǳǎŜΣ ǇŀŎƪŀƎƛƴƎ ŀƴŘ 
ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

9{w{ 9р ς 5w 9рπм τ 

9р 
wŜǎƻǳǊŎŜ ǳǎŜΣ ǇŀŎƪŀƎƛƴƎ ŀƴŘ 
ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

9{w{ 9р ς 5w 9рπн τ 

9рπо 
wŜǎƻǳǊŎŜ ǳǎŜΣ ǇŀŎƪŀƎƛƴƎ ŀƴŘ 
ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

9{w{ 9р ς 5w 9рπо τ 

9рπп 
wŜǎƻǳǊŎŜ ƛƴǇǳǘǎ κ ƳŀǘŜǊƛŀƭǎ κ 
ǎŜŎƻƴŘŀǊȅ ƛƴǇǳǘǎ 

9{w{ 9р ς 5w 9рπп τ 



 

 

84 ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 
9рπр 

wŜǎƻǳǊŎŜ ƻǳǘǇǳǘǎ κ ǇǊƻŘǳŎǘǎΣ 
ǇŀŎƪŀƎƛƴƎ ŀƴŘ ǿŀǎǘŜ 

9{w{ 9р ς 5w 9рπр τ 

9рπс 
wŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ ŎƛǊŎǳƭŀǊ 
ŜŎƻƴƻƳȅ ς ŬƴŀƴŎƛŀƭ ŜũŜŎǘǎ 

9{w{ 9р ς 5w 9рπс 
vǳŀƭƛǘŀǝǾŜ ŘƛǎŎƭƻǎǳǊŜ ŘǳǊƛƴƎ ǘƘŜ 
ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ 

{мπм 

hǿƴ ǿƻǊƪŦƻǊŎŜ ς ƭŀōƻǊ ǊƛƎƘǘǎΣ 
ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ Ŝǉǳŀƭ 
ǘǊŜŀǘƳŜƴǘΣ ǇǊƛǾŀŎȅΣ ǾƛƻƭŜƴŎŜ 
ŀƴŘ ƘŀǊŀǎǎƳŜƴǘ 

9{w{ {м ς 5w {мπм τ 

{мπн 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ŎƻƻǇŜǊŀǝƻƴΣ 
Ŏƻƴǎǳƭǘŀǝƻƴ ŀƴŘ 
ǊŜǇǊŜǎŜƴǘŀǝƻƴ 

9{w{ {м ς 5w {мπн τ 

{мπо 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ǊŜƳŜŘȅƛƴƎ 
ƴŜƎŀǝǾŜ ŜũŜŎǘǎ ŀƴŘ ǊŀƛǎƛƴƎ 
ŎƻƴŎŜǊƴǎ 

9{w{ {м ς 5w {мπо τ 

{мπп 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ŀŎǝƻƴǎ ŦƻǊ 
ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ 
ƻǇǇƻǊǘǳƴƛǝŜǎ 

9{w{ {м ς 5w {мπп τ 

{мπр 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ǘŀǊƎŜǘǎ ŦƻǊ 
ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ 
ƻǇǇƻǊǘǳƴƛǝŜǎ 

9{w{ {м ς 5w {мπр τ 

{мπс 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς 
ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ŜƳǇƭƻȅŜŜǎ 

9{w{ {м ς 5w {мπс τ 

{мπт 
bƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ ƻŦ ǘƘŜ 
DǊƻǳǇ ς ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ 
ŀǇǇǊƻŀŎƘ 

9{w{ {м ς 5w {мπт τ 

{мπу 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ŎƻƭƭŜŎǝǾŜ 
ōŀǊƎŀƛƴƛƴƎ ŀƴŘ ǎƻŎƛŀƭ ŘƛŀƭƻƎǳŜ 

9{w{ {м ς 5w {мπу τ 

{мπф 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ŘƛǾŜǊǎƛǘȅ ŀƴŘ 
Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎ 

9{w{ {м ς 5w {мπф τ 

{мπмл !ŘŜǉǳŀǘŜ ǿŀƎŜǎ 9{w{ {м ς 5w {мπмл 
bƻǘ ŀ ƳŀǘŜǊƛŀƭ ǎǳōǘƻǇƛŎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
5a! ǊŜǎǳƭǘǎ нлнр 

{мπмм {ƻŎƛŀƭ ǇǊƻǘŜŎǝƻƴ 9{w{ {м ς 5w {мπмм 
bƻǘ ŀ ƳŀǘŜǊƛŀƭ ǎǳōǘƻǇƛŎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
5a! ǊŜǎǳƭǘǎ нлнр 

{мπмо 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ǘǊŀƛƴƛƴƎ ŀƴŘ 
ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ 

9{w{ {м ς 5w {мπмо τ 

{мπмп 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ƘŜŀƭǘƘ ŀƴŘ 
ǎŀŦŜǘȅ 

9{w{ {м ς 5w {мπмп τ 

{мπмр 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ǿƻǊƪπƭƛŦŜ 
ōŀƭŀƴŎŜ 

9{w{ {м ς 5w {мπмр τ 

{мπмс 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ǊŜƳǳƴŜǊŀǝƻƴ 
ŀƴŘ Ŝǉǳŀƭ ǘǊŜŀǘƳŜƴǘ 

9{w{ {м ς 5w {мπмс τ 

{мπмт 
hǿƴ ǿƻǊƪŦƻǊŎŜ ς ƘǳƳŀƴ ǊƛƎƘǘǎΣ 
ƛƴŎƛŘŜƴǘǎ ŀƴŘ ŎƻƳǇƭŀƛƴǘǎ 

9{w{ {м ς 5w {мπмт τ 

{пπм 
/ƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ς 
ǇǊƻŘǳŎǘ ǎŀŦŜǘȅ ŀƴŘ ŎƻƴǎǳƳŜǊ 
ǇǊƻǘŜŎǝƻƴ 

9{w{ {п ς 5w {пπм τ 

{пπн 
/ƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ς 
ŎƻƻǇŜǊŀǝƻƴΣ ŦŜŜŘōŀŎƪ ŀƴŘ 
ŎƻƳƳǳƴƛŎŀǝƻƴ 

9{w{ {п ς 5w {пπн τ 

{пπо 
/ƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ς 
ǊŜŘǊŜǎǎ ŀƴŘ ŎƘŀƴƴŜƭǎ ŦƻǊ 
ŎƻƴŎŜǊƴǎ 

9{w{ {п ς 5w {пπо τ 

{пπп 
/ƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ς 
ŀŎǝƻƴǎ ŦƻǊ ƘŜŀƭǘƘΣ ǎŀŦŜǘȅ ŀƴŘ 
ǇǊƛǾŀŎȅ 

9{w{ {п ς 5w {пπп τ 

{пπр 
/ƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ς 
ǘŀǊƎŜǘǎ ŦƻǊ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ 
Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

9{w{ {п ς 5w {пπр τ 

Dмπм 
.ǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘ ŀƴŘ 
ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ 

9{w{ Dм ς 5w Dмπм τ 

Dмπн 
wŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎ 
ŀƴŘ ǇŀȅƳŜƴǘ ǇǊŀŎǝŎŜǎ 

9{w{ Dм ς 5w Dмπн 
bƻǘ ŀ ƳŀǘŜǊƛŀƭ ǎǳōǘƻǇƛŎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
5a! ǊŜǎǳƭǘǎ нлнр 

Dмπо 
tǊŜǾŜƴǝƻƴ ŀƴŘ ŘŜǘŜŎǝƻƴ ƻŦ 
ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅ 

9{w{ Dм ς 5w Dмπо 
bƻǘ ŀ ƳŀǘŜǊƛŀƭ ǎǳōǘƻǇƛŎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
5a! ǊŜǎǳƭǘǎ нлнр 

Dмπп 
LƴŎƛŘŜƴǘǎ ƻŦ ŎƻǊǊǳǇǝƻƴ ŀƴŘ 
ōǊƛōŜǊȅ 

9{w{ Dм ς 5w Dмπп 
bƻǘ ŀ ƳŀǘŜǊƛŀƭ ǎǳōǘƻǇƛŎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
5a! ǊŜǎǳƭǘǎ нлнр 
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Dмπр 

tƻƭƛǝŎŀƭ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ŀƴŘ 
ƭƻōōȅƛƴƎ ŀŎǝǾƛǝŜǎ 

9{w{ Dм ς 5w Dмπр 
bƻǘ ŀ ƳŀǘŜǊƛŀƭ ǎǳōǘƻǇƛŎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
5a! ǊŜǎǳƭǘǎ нлнр 

 

2.13.2 Environment  

2.13.2.1 European Sustainable Investment Classification System (EU Taxonomy) 

To support the transition to a more sustainable economy and in the face of global warming, European countries have 
committed to reducing greenhouse gas emissions. This is why in December 2019, the European Union (EU) presented 
the European Green Deal, which includes a set of initiatives on climate, environment, energy, transport, industry, 
agriculture and sustainable finance, with the aim of achieving climate neutrality by 2050. To enable this transition, 
the Paris Climate Agreement and the European Green Deal consider sustainable investment as an important starting 
point. A key instrument in this context is the European Taxonomy (https://ec.europa.eu/info/business-
economyeuro/banking-and-finance/sustainable-finance/eu-taxonomy-sustainable-activities_en), a classification 
system for sustainable economic activities to promote investment in them. According to "Regulation (EU) 2020/852 
of the European Parliament and of the Council of June 2020 establishing a framework to facilitate sustainable 
investment and amending Regulation (EU) 2019/2088", an economic activity is considered environmentally 
sustainable if it contributes significantly to the achievement of one or more of the following environmental objectives. 

The environmental objectives set under the Classification Regulation are:  

1. Climate change mitigation  

2. Adapting to climate change  

3. Sustainable use and protection of water and marine resources  

4. Transition to a circular economy  

5. prevention and control  

6. Protecting and restoring biodiversity and ecosystems  

At the same time, an economic activity is considered to be in line with the Taxonomy when it cumulatively meets all 
of the following criteria:  

     i. It contributes significantly to the achievement of one or more of the environmental objectives set out in the 
Taxonomy.  

    ii. It does not significantly burden any of the other environmental objectives set out in the Taxonomy, meeting 
ǘƘŜ ŎǊƛǘŜǊƛŀ ŦƻǊ ά5ƻ bƻǘ {ƛƎƴƛŦƛŎŀƴǘ IŀǊƳ ό5b{IύέΦ  

   iii. It is carried out in accordance with the minimum safeguards set out in the Taxonomy, which relate to all 
activities and in particular the protection of human rights and social standards  

   iv. It complies with the technical control criteria for each economic activity regarding the achievement of 
environmental objectives  

Since its inception on January 1, 2022, the EU Taxonomy Regulation has required companies to provide 
comprehensive Taxonomy disclosures. By the 2025 reporting period, the technical screening criteria for all six 
environmental objectives have been fully enacted through the relevant Climate and Environmental Delegated Acts 
(including 2021/2139, 2022/1214, 2023/2486, and 2023/2485). 

With the conclusion of the transitional reporting phase, the Group now fully adheres to the regulation for the 2025 
financial year. This report provides a detailed breakdown of both eligibility and alignment for key financial indicators, 
ensuring complete transparency in accordance with the latest EU Taxonomy requirements. 

The Group has conducted an exercise to identify eligible and aligned activities to comply with the requirements of 
the Taxonomy Regulation. As part of the Taxonomy disclosure process, the Group presents in the following section 
the key performance indicators related to its financial activities for the fiscal year 2025.  

The Group has reviewed thoroughly its activities in order to determine the percentage of those that fall within the 
scope of the Classification. This process forms the basis of its disclosures for Classification purposes in each year's 
annual financial statements.  

We have identified the following eligible economic activities: 
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 Economic activity Description of activity 
(NACE- 
Code)  

Climate change mitigation 
4.1. Production of electricity 
from solar PVs 

Electricity generation using solar photovoltaic technology. D.35.1.1 

Climate change mitigation 
3.17 Manufacturing of 
plastics in primary form 

Manufacture resins, plastics materials and non-vulcanizable thermoplastic  
elastomers, the mixing and blending of resins on a custom basis, as well as the  
manufacture of non-customized synthetic resins 

C.20.1.6 

Transition to a circular 
economy 
 1.1 Plastic packaging 
manufacturing 

Manufacture of plastic packaging, such as the manufacture of sacks and bags of  
ethylene polymers, the manufacture of sacks and bags of plastics other than  
ethylene polymers, also the manufacture of other plastic packaging. 

C.22.2.2 

 

Non Eligible Activities 

The Group's remaining activities, including the production and sale of personal care products, have been classified as 
non-eligible, as they do not currently fall within the scope of the Climate and Environmental Delegated Acts. 

Following the initial eligibility assessment, those activities identified as eligible were subsequently evaluated for 
alignment against the corresponding technical screening criteria. A comprehensive breakdown of the Taxonomy 
alignment results is provided in the following section of this report. 

 

Declaration of activities related to nuclear energy and fossil gases 

 

Line Nuclear energy related activities 

1 
The undertaking carries out, funds or has exposures to research, development, demonstration  
and deployment of innovative electricity generation facilities that produce energy from  
nuclear processes with minimal waste from the fuel cycle. 

ɿʁ 

2 

The undertaking carries out, funds or has exposures to construction and safe operation of new 
nuclear installations to produce electricity or process heat, including for the purposes of 
district heating or industrial processes such as hydrogen production, as well as their safety 
upgrades, using best available technologies. 

ɿʁ 

3 

The undertaking carries out, funds or has exposures to safe operation of existing nuclear  
installations that produce electricity or process heat, including for the purposes of district  
heating or industrial processes such as hydrogen production from nuclear energy, as well as  
their safety upgrades. 

ɿʁ 

 

Line Fossil gas related activities 

4 
The undertaking carries out, funds or has exposures to construction or operation of electricity  
generation facilities that produce electricity using fossil gaseous fuels. NO 

5 
The undertaking carries out, funds or has exposures to construction, refurbishment, and  
operation of combined heat/cool and power generation facilities using fossil gaseous fuels. NO 

6 
The undertaking carries out, funds or has exposures to construction, refurbishment and 
operation of heat generation facilities that produce heat/cool using fossil gaseous fuels. 

NO 
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Assessment of eligibility and compliance with the Taxonomy regulation and technical control criteria 

Assessment for eligibility by Taxonomy 

 
Á Electricity generation from photovoltaics (D.35.1.1) 

Classification description 
The activity concerns the construction or operation of electricity generation facilities that produce electricity 
using solar photovoltaic (PV) technology. 
 
Group Description 
As part of its greenhouse gas emissions reduction program, the Group has developed on-site photovoltaic 
(PV) systems across its operations. Key investments are centered at the Oinofyta plant, where the first 
installation phase was completed in 2021, followed by a second phase in January 2024, bringing the total 
installed capacity to 1.9 MW. In Poland, the Polipak production facility has developed a PV capacity of 1.2 
MW. During the 2025 reporting period, these installations remained fully operational, supporting the gradual 
reduction of the Group's energy intensity and carbon footprint. 
 

Á Manufacturing plastics in primary forms (C.20.1.6)  
Classification description 
The activity concerns the manufacture of resins, plastic materials and non-vulcanised thermoplastic 
elastomers, as well as the mixing of resins to order and the manufacture of synthetic resins not covered by 
order. 
 
Group Description 
It concerns part of the Group's Home Care Solutions Products business unit. Specifically, Polipak and Stella 
Pack, subsidiaries of the Group, produce waste bags and are active in the production of recycled plastic 
pellets from their own plastic waste, which are then reused in the production process. In addition, the 
Group's subsidiary Ergopack produces recycled plastic pellets that are used in its production. The Group does 
not record sales from the sale of plastics in primary form.  
 

Á Manufacture of plastic packaging (C.22.2.2) 
Classification description 
This activity involves the manufacture of plastic packaging items, such as sacks and bags. 
 
Group Description  
Polipak, Stella Pack and Ergopack, subsidiaries of the Group, are active in the production of plastic waste 
bags. 

 

Overall Results of Key Performance Indicators (KPIs) 

For the financial year 2025, economic activities D.35.1.1 (production of electricity using solar photovoltaic 
technology), C.20.1.6 (manufacture of plastics in primary forms) and C.22.2.2 (manufacture of plastic packaging) were 
assessed as eligible (Taxonomy-eligible). 
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KPIs 

KPI - Turnover 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

KPI - Capex 
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KPI - Opex 

 

 

KPI Tables 

 

KPI-Turnover 

Taxonomy-aligned financial activities (denominator) 
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Proportion of 

Taxonomy-

aligned (A.1.) or 

eligible (A.2.) 

OpEx, year 2024 

(18)

Category 

enabling activity 

(19)

Category 

transitional 

activity (20)

ú000 %
Y, N, 

N/EL 

Y, N, 

N/EL 

Y, N, 

N/EL 

Y, N, 

N/EL 

Y, N, 

N/EL 

Y, N, 

N/EL 
Y/N Y/N Y/N Y/N Y/N Y/N Y/N % Ⱥ ɇ

- 0% 0% 0% 0% 0% 0% 0% 0%

- 0% 0% 0% 0% 0% 0% 0% 0% Ⱥ

- 0% 0% 0% T

ú000 %
EL, 

N/EL

EL, 

N/EL

EL, 

N/EL

EL, 

N/EL

EL, 

N/EL

EL, 

N/EL
%

Electricity generation using 

concentrated solar power 

(CSP) technology

CCM 4.1 / 

CCA 4.1
10 0% Y N N/EL N/EL N/EL N/EL 9%

Manufacture of plastic 

packaging goods
CE 1.1 1,420 33% N/EL N/EL N/EL N/EL EL N/EL 37%

Manufacture of plastics in 

primary form 

CCM 3.17 / 

CCA 3.17
2,423 57% Y O N/EL N/EL N/EL N/EL 38%

3,852 90% 0% 0% 0% 0% 90% 0% 84%

A.OpEx of Taxonomy-eligible 

activities (A.1+A.2)
3,852 90% 0% 0% 0% 0% 90% 0% 84%

420 10%

4,272 100 %

A.1. 	Environmentally sustainable activities (Taxonomy-aligned)

Substantial contribution criteria
DNSH criteria (ñDoes Not Significantly 

Harmò

ȷ. TAXONOMY-ELIGIBLE ACTIVITIES

OpEx of environmentally sustainable 

activities (Taxonomy-aligned) (A.1)

Of which enabling

Of which transitional

ȷ.2 Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities

OpEx of Taxonomy-eligible but not 

environmentally sustainable activities 

(not Taxonomy-aligned activities) (A.2)

ȸ.TAXONOMY-NON-ELIGIBLE ACTIVITIES

OpEx of Taxonomy-non-eligible 

activities

TOTAL (ȷ+ȸ)

Amount % Amount % Amount %

1
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.26 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

2
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.27 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

3
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.28 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

4
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.29 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

5
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.30 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

6
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.31 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-aligned economic activities not referred to in 

rows 1 to 6 above in the denominator of the applicable KPI
0 0% 0 0% 0 0%

8 Total applicable KPI 599,562,799

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation (CCM)

Climate change 

adaptation (CCA)
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Taxonomy-aligned economic activities (numerator) 

 

 

 

 

 

 

 

 

 

 

 

 

Taxonomy-eligible, but not taxonomically aligned, economic activities 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Amount % Amount % Amount %

1
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.26 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

2
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.27 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

3
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.28 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

4
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.29 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

5
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.30 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

6
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.31 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-aligned economic activities not referred to in 

rows 1 to 6 above in the numerator of the applicable KPI
0 0% 0 0% 0 0%

8
Total amount and proportion of taxonomy-aligned economic activities in the numerator 

of the applicable KPI
0 100  % 0 0% 0 0%

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation 

Climate change 

adaptation 

Amount % Amount % Amount %

1

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

2

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

3

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

4

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

5

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

6

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-eligible but not taxonomy-aligned economic 

activities not referred to in rows 1 to 6 above in the denominator of the applicable KPI
128,179,000 21% 0 0% 0 0%

8
Total amount and proportion of taxonomy eligible but not taxonomy-aligned economic 

activities in the denominator of the applicable KPI
128,179,000 21% 0 0% 0 0%

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation 

Climate change 

adaptation 
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Taxonomy non-eligible economic activities 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
KPI - CapEx 

Taxonomy-aligned economic activities (denominator) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Row Economic activities Amount %

1

Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.26 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

2

Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.27 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

3

Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.28 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

4

Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.29 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

5

Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.30 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

6

Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.31 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

7
Amount and proportion of other taxonomy-non-eligible economic activities not referred 

to in rows 1 to 6 above in the denominator of the applicable KPI
471,383,799 79%

8
Total amount and proportion of taxonomy-non-eligible economic activities in the 

denominator of the applicable KPI
471,383,799 79%

Amount % Amount % Amount %

1
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.26 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

2
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.27 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

3
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.28 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

4
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.29 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

5
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.30 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

6
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.31 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-aligned economic activities not referred to in 

rows 1 to 6 above in the denominator of the applicable KPI
0 0% 0 0% 0 0%

8 Total applicable KPI 37,338,893

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation (CCM)

Climate change 

adaptation (CCA)
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Taxonomy-aligned economic activities (numerator) 

 
 

 

 

 

 

 

 

 

 

 

 

 

Taxonomy-eligible, but not taxonomically aligned, economic activities 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Amount % Amount % Amount %

1
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.26 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

2
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.27 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

3
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.28 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

4
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.29 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

5
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.30 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

6
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.31 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-aligned economic activities not referred to in 

rows 1 to 6 above in the numerator of the applicable KPI
0 0% 0 0% 0 0%

8
Total amount and proportion of taxonomy-aligned economic activities in the numerator 

of the applicable KPI
0 100  % 0 0% 0 0%

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation 

Climate change 

adaptation 

Amount % Amount % Amount %

1

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

2

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

3

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

4

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

5

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

6

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-eligible but not taxonomy-aligned economic 

activities not referred to in rows 1 to 6 above in the denominator of the applicable KPI
17,202,892 46% 0 0% 0 0%

8
Total amount and proportion of taxonomy eligible but not taxonomy-aligned economic 

activities in the denominator of the applicable KPI
17,202,892 46% 0 0% 0 0%

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation 

Climate change 

adaptation 
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Row Economic activities Amount %

1

Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.26 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

2

Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.27 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

3

Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.28 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

4

Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.29 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

5

Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.30 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

6

Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.31 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

7
Amount and proportion of other taxonomy-non-eligible economic activities not referred 

to in rows 1 to 6 above in the denominator of the applicable KPI
20,136,001 54%

8
Total amount and proportion of taxonomy-non-eligible economic activities in the 

denominator of the applicable KPI
20,136,001 54%

Amount % Amount % Amount %

1
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.26 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

2
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.27 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

3
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.28 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

4
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.29 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

5
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.30 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

6
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.31 of 

Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the applicable KPI
0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-aligned economic activities not referred to in 

rows 1 to 6 above in the denominator of the applicable KPI
0 0% 0 0% 0 0%

8 Total applicable KPI 4,271,968

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation (CCM)

Climate change 

adaptation (CCA)
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Amount % Amount % Amount %

1
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.26 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

2
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.27 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

3
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.28 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

4
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.29 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

5
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.30 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

6
Amount and proportion of taxonomy-aligned economic activity referred to in Section 4.31 of 

Annexes I and II to Delegated Regulation 2021/2139 in the numerator of the applicable KPI
0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-aligned economic activities not referred to in 

rows 1 to 6 above in the numerator of the applicable KPI
0 0% 0 0% 0 0%

8
Total amount and proportion of taxonomy-aligned economic activities in the numerator 

of the applicable KPI
0 100  % 0 0% 0 0%

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation 

Climate change 

adaptation 

Amount % Amount % Amount %

1

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

2

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

3

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

4

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

5

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

6

Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic activity referred 

to in Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of 

the applicable KPI

0 0% 0 0% 0 0%

7
Amount and proportion of other taxonomy-eligible but not taxonomy-aligned economic 

activities not referred to in rows 1 to 6 above in the denominator of the applicable KPI
3,852,393 90% 0 0% 0 0%

8
Total amount and proportion of taxonomy eligible but not taxonomy-aligned economic 

activities in the denominator of the applicable KPI
3,852,393 90% 0 0% 0 0%

Row Economic activities

Amount and proportion (the information is to be presented in 

monetary amounts and as percentages)

Total Goals
Climate change 

mitigation 

Climate change 

adaptation 
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!ǎǎŜǎǎƳŜƴǘ ŦƻǊ ¢ŀȄƻƴƻƳȅ !ƭƛƎƴƳŜƴǘ  

CƻǊ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ƛŘŜƴǝŬŜŘ ŀŎǝǾƛǝŜǎ 5ΦорΦмΦмΣ /ΦнлΦмΦсΣ ŀƴŘ /ΦннΦнΦн ŀǎ ¢ŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜΦ 

CƻǊ ǘƘŜǎŜ ŀŎǝǾƛǝŜǎΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ǘƘŜ ŀƭƛƎƴƳŜƴǘ ŀǎǎŜǎǎƳŜƴǘ ƳŜǘƘƻŘƻƭƻƎȅΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜǎ ŦƻǊΥ όƛύ ǎǳōǎǘŀƴǝŀƭ 

ŎƻƴǘǊƛōǳǝƻƴΣ όƛƛύ Řƻ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ƘŀǊƳ ό5b{IύΣ όƛƛƛύ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƳƛƴƛƳǳƳ ǎŀŦŜƎǳŀǊŘǎΣ ŀƴŘ όƛǾύ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 

ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ ŎǊƛǘŜǊƛŀΦ CƻǊ ǘƘŜ нлнп ŬƴŀƴŎƛŀƭ ȅŜŀǊΣ ŀƭƛƎƴƳŜƴǘ Ŏŀƴƴƻǘ ōŜ ǎǳōǎǘŀƴǝŀǘŜŘ ŦƻǊ ŀƴȅ ƻŦ ǘƘŜ ǘƘǊŜŜ 

ŀŎǝǾƛǝŜǎ ŘǳŜ ǘƻ ǳƴŘƻŎǳƳŜƴǘŜŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƳƛƴƛƳǳƳ ǎŀŦŜƎǳŀǊŘǎ ƛƴ ŜƴǝǝŜǎκƎŜƻƎǊŀǇƘƛŜǎ ǿƘŜǊŜ ǘƘŜ ǊŜƭŜǾŀƴǘ 

ŀŎǝǾƛǝŜǎ ŀǊŜ ŎƻƴŘǳŎǘŜŘΣ ǎǇŜŎƛŬŎŀƭƭȅ ŀǘ ǘƘŜ DǊƻǳǇϥǎ ŦŀŎƛƭƛǝŜǎ ƛƴ ¦ƪǊŀƛƴŜ ŘǳŜ ǘƻ ǘƘŜ ƻƴƎƻƛƴƎ ǎǘŀǘŜ ƻŦ ǿŀǊΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ 

ǘƘŜǎŜ ŀŎǝǾƛǝŜǎ ŀǊŜ ŘƛǎŎƭƻǎŜŘ ŀǎ ŜƭƛƎƛōƭŜ ōǳǘ ƴƻƴπŀƭƛƎƴŜŘΦ ¢ƘŜ DǊƻǳǇ ǿƛƭƭ ǊŜπŜǾŀƭǳŀǘŜ ŀƭƛƎƴƳŜƴǘ ƛƴ ǎǳōǎŜǉǳŜƴǘ ǊŜǇƻǊǝƴƎ 

ǇŜǊƛƻŘǎΣ ŀƛƳƛƴƎ ŦƻǊ ǘƘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŘƻŎǳƳŜƴǘŀǝƻƴ ƻŦ ŀƭƭ ŎǊƛǘŜǊƛŀΦ 

IǳƳŀƴ wƛƎƘǘǎ όƛƴŎƭǳŘƛƴƎ [ŀōƻǳǊ ŀƴŘ /ƻƴǎǳƳŜǊ wƛƎƘǘǎύ  

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ¦b DǳƛŘƛƴƎ tǊƛƴŎƛǇƭŜǎ ƻƴ .ǳǎƛƴŜǎǎ ŀƴŘ IǳƳŀƴ wƛƎƘǘǎ ŀƴŘ ǘƘŜ h9/5 DǳƛŘŜƭƛƴŜǎ ŦƻǊ 

aǳƭǝƴŀǝƻƴŀƭ 9ƴǘŜǊǇǊƛǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ h9/5 5ǳŜ 5ƛƭƛƎŜƴŎŜ DǳƛŘŀƴŎŜ ŦƻǊ wŜǎǇƻƴǎƛōƭŜ .ǳǎƛƴŜǎǎ /ƻƴŘǳŎǘΣ ǿŜ ƘŀǾŜ 

ƛƳǇƭŜƳŜƴǘŜŘ ŀ Ǌƻōǳǎǘ ŀǇǇǊƻŀŎƘ ǘƻ ƛŘŜƴǝŦȅΣ ǇǊŜǾŜƴǘΣ ŀƴŘ ƳƛǝƎŀǘŜ ǇƻǘŜƴǝŀƭ ŀƴŘ ŀŎǘǳŀƭ ŀŘǾŜǊǎŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ƛƳǇŀŎǘǎΦ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ /ƻŘŜ ƻŦ .ǳǎƛƴŜǎǎ 9ǘƘƛŎǎ ƛƴŎƭǳŘŜǎ ŀ ŘŜŘƛŎŀǘŜŘ ǎŜŎǝƻƴ ƻƴ ǊŜǎǇŜŎǘ ŦƻǊ ƘǳƳŀƴ ǊƛƎƘǘǎΦ hǳǊ ǎǘǊŀǘŜƎȅ ŦƻǊ 

ŀŘŘǊŜǎǎƛƴƎ ƘǳƳŀƴ ǊƛƎƘǘǎ Ǿƛƻƭŀǝƻƴǎ ƛǎ ōŀǎŜŘ ƻƴ ŀƴ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ ŎƻǾŜǊƛƴƎ ƻǳǊ ǎǳōǎƛŘƛŀǊƛŜǎΦ hǳǊ ǇǊƻŎŜŘǳǊŜǎ 

ŜƴǎǳǊŜ ǘƘŀǘ ǊŜƳŜŘƛŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ǘŀƪŜƴ ƛƳƳŜŘƛŀǘŜƭȅ ƛŦ ŀ ǎŜǾŜǊŜ ƘǳƳŀƴ ǊƛƎƘǘǎ Ǿƛƻƭŀǝƻƴ ƻŎŎǳǊǎΣ ŀƴŘ ǘƘŀǘ ǘƘŜ 

ƴŜŎŜǎǎŀǊȅ ǊŜƳŜŘȅ ƛǎ ǇǊƻǾƛŘŜŘ ǘƻ ŀũŜŎǘŜŘ ƛƴŘƛǾƛŘǳŀƭǎΦ ¢ƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ƻǳǊ ǇǊƻŎŜŘǳǊŜǎ ƛǎ ƳƻƴƛǘƻǊŜŘ ǘƘǊƻǳƎƘ 

ǊŜƎǳƭŀǊ ƻƴπǎƛǘŜ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ǎƛǘŜ ƛƴǎǇŜŎǝƻƴǎ ŎƻƴŘǳŎǘŜŘ ōȅ ƻǳǊ ǇŜǊǎƻƴƴŜƭΦ !ƴȅ ƛƴŘƛǾƛŘǳŀƭ ǿƘƻ ŎƻƴǎƛŘŜǊǎ ǘƘŀǘ ǘƘŜƛǊ 

ƘǳƳŀƴ ǊƛƎƘǘǎ ƘŀǾŜ ōŜŜƴ ǾƛƻƭŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ŀŎǝǾƛǝŜǎ ƻǊ ōȅ ŀƴ ŀŎǘƻǊ ǿƛǘƘƛƴ ƛǘǎ ǾŀƭǳŜ ŎƘŀƛƴ Ƴŀȅ ǳǎŜ ǘƘŜ DǊƻǳǇϥǎ 

ƎǊƛŜǾŀƴŎŜ ŀƴŘ ǊŜǇƻǊǝƴƎ ƳŜŎƘŀƴƛǎƳΦ CƻǊ ǘƘŜ нлнр ŬǎŎŀƭ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƴƻǘ ōŜŜƴ ŎƻƴǾƛŎǘŜŘ ƻŦ ŀƴȅ Ǿƛƻƭŀǝƻƴǎ 

ǊŜƎŀǊŘƛƴƎ ƭŀōƻǳǊ ƭŀǿ ƻǊ ƘǳƳŀƴ ǊƛƎƘǘǎΦ 

 

!ƴǝπŎƻǊǊǳǇǝƻƴ ŀƴŘ .ǊƛōŜǊȅ 

¢ƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƻǊǊǳǇǝƻƴ ŎƻƴǎǝǘǳǘŜǎ ŀ ŎƻǊŜ ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ ŀƴŘ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΦ ¢ƻ 

ǇǊŜǾŜƴǘ ŀƴŘ ŀŘŘǊŜǎǎ ŎƻǊǊǳǇǘ ǇǊŀŎǝŎŜǎΣ ǘƘŜ DǊƻǳǇ ŘŜǾŜƭƻǇǎΣ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅ ŀƴŘ ŦƻƭƭƻǿƛƴƎ ŀ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΣ ǎǇŜŎƛŬŎ 

ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ ŀŎǊƻǎǎ ŀƭƭ ƛǘǎ ŀŎǝǾƛǝŜǎ ǘƻ ǇǊŜǾŜƴǘ ŀƴŘ ŀǾƻƛŘ ŀŎǘǎ ƻŦ ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇΩǎ 

/ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ƛƴŎƭǳŘŜǎ ŀ ŘŜŘƛŎŀǘŜŘ ǎŜŎǝƻƴ ƻƴ ǘƘŜ ǇǊŜǾŜƴǝƻƴ ƻŦ ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅΣ ǿƘƛŎƘ ƛǎ ŎƻƳƳǳƴƛŎŀǘŜŘ ǘƻ 

ƛǘǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ōǳǎƛƴŜǎǎ ǇŀǊǘƴŜǊǎΦ CƻǊ ǘƘŜ нлнр ŬǎŎŀƭ ȅŜŀǊΣ ƴƻ ƎǊƛŜǾŀƴŎŜǎ ƻǊ ƛƴŎƛŘŜƴǘǎ ŎƻƴŎŜǊƴƛƴƎ ŎƻǊǊǳǇǝƻƴ ŀƴŘ 

ōǊƛōŜǊȅ ƘŀǾŜ ōŜŜƴ ǊŜǇƻǊǘŜŘΦ 

Row Economic activities Amount %

1

Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.26 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

2

Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.27 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

3

Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.28 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

4

Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.29 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

5

Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.30 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

6

Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy-

non-eligible in accordance with Section 4.31 of Annexes I and II to Delegated Regulation 

2021/2139 in the denominator of the applicable KPI

0 0%

7
Amount and proportion of other taxonomy-non-eligible economic activities not referred 

to in rows 1 to 6 above in the denominator of the applicable KPI
       419,575 10%

8
Total amount and proportion of taxonomy-non-eligible economic activities in the 

denominator of the applicable KPI
       419,575 10%
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¢ŀȄŀǝƻƴ 

!ƭƛƎƴŜŘ ǿƛǘƘ ƻǳǊ ŜǘƘƛŎŀƭ ōǳǎƛƴŜǎǎ ǾŀƭǳŜǎΣ ǘŀȄ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ŀǊŜ ŎŜƴǘǊŀƭ ǇǊƛƻǊƛǝŜǎΦ ¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ 

ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ŀƭƭ ŀǇǇƭƛŎŀōƭŜ ǘŀȄ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎΦ ¢ƘŜ ǘŀȄ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ 

ƻŦ ǊŜƭŜǾŀƴǘ Ǌƛǎƪǎ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎΣ ŎƻƻǊŘƛƴŀǘŜŘ ōȅ ǎǇŜŎƛŀƭƛȊŜŘ ǇŜǊǎƻƴƴŜƭ ǿƻǊƪƛƴƎ ŎƭƻǎŜƭȅ 

ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ƳŀƴŀƎŜƳŜƴǘΦ hǳǊ ŀǇǇǊƻŀŎƘ ǘƻ ǘŀȄ ŎƻƳǇƭƛŀƴŎŜ ƛǎ ǘǊŀƴǎǇŀǊŜƴǘ ŀƴŘ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ /ƻŘŜ ƻŦ 

/ƻƴŘǳŎǘΦ 5ǳǊƛƴƎ ǘƘŜ нлнр ŬǎŎŀƭ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ ǿŀǎ ƴƻǘ ŎƻƴǾƛŎǘŜŘ ƻŦ ŀƴȅ Ǿƛƻƭŀǝƻƴǎ ƻŦ ǘŀȄ ƭŜƎƛǎƭŀǝƻƴΦ 

 

CŀƛǊ ŎƻƳǇŜǝǝƻƴ 

¢ƘŜ DǊƻǳǇ ŎƻƴŘǳŎǘǎ ƛǘǎ ŀŎǝǾƛǝŜǎ ƛƴ Ŧǳƭƭ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ŎƻƳǇŜǝǝƻƴ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎΦ ¢ƘǊƻǳƎƘ ƛǘǎ 

ƎǳƛŘŜƭƛƴŜǎ ƻƴ ŦŀƛǊ ŎƻƳǇŜǝǝƻƴ ŀƴŘ ŜǘƘƛŎŀƭ ōǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘΣ ǘƘŜ DǊƻǳǇ ǎŜŜƪǎ ǘƻ ǇǊƻƳƻǘŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŦŀƛǊ 

ŎƻƳǇŜǝǝƻƴ ǘƘǊƻǳƎƘƻǳǘ ƛǘǎ ƻǇŜǊŀǝƻƴǎΣ ŦƻǎǘŜǊƛƴƎ ŀ ǎǘǊƻƴƎ ŎƻǊǇƻǊŀǘŜ ǇƘƛƭƻǎƻǇƘȅΦ wŀƛǎƛƴƎ ŀǿŀǊŜƴŜǎǎ ƻŦ ŎƻƳǇŜǝǝƻƴ ƭŀǿ 

Ǌƛǎƪǎ ǿƛǘƘƛƴ ōǳǎƛƴŜǎǎ ŀŎǝǾƛǝŜǎ ƛǎ ŀ ƪŜȅ ŦƻŎǳǎ ǘƻ ŜƴǎǳǊŜ ŦŀƛǊ ŎƻƳǇŜǝǝƻƴΦ Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ŦŀŎŜŘ ƴƻ ƧǳŘƛŎƛŀƭ ŎƻƴǾƛŎǝƻƴǎ 

ŦƻǊ ōǊŜŀŎƘŜǎ ƻŦ ŎƻƳǇŜǝǝƻƴ ƭŀǿΦ 

 

!ŎŎƻǳƴǝƴƎ tƻƭƛŎȅ  

¢ƘŜ ŬƎǳǊŜǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ ƘŀǾŜ ōŜŜƴ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LƴǘŜǊƴŀǝƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ 

{ǘŀƴŘŀǊŘǎ όLCw{ύΦ ¢ƘŜƛǊ ŘŜǘŜǊƳƛƴŀǝƻƴ ǊŜǉǳƛǊŜǎ ǘƘŜ ǳǎŜ ƻŦ ŀŎŎƻǳƴǝƴƎ ŜǎǝƳŀǘŜǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƧǳŘƎƳŜƴǘ ƛƴ ŀǇǇƭȅƛƴƎ 

ǘƘŜ DǊƻǳǇΩǎ ŀŎŎƻǳƴǝƴƎ ǇǊƛƴŎƛǇƭŜǎΦ {ƛƎƴƛŬŎŀƴǘ ŀǎǎǳƳǇǝƻƴǎ ƳŀŘŜ ōȅ ƳŀƴŀƎŜƳŜƴǘ ŀǊŜ ƘƛƎƘƭƛƎƘǘŜŘ ǿƘŜǊŜ ǊŜƭŜǾŀƴǘΦ 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ YŜȅ tŜǊŦƻǊƳŀƴŎŜ LƴŘƛŎŀǘƻǊǎ όYtLǎύ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘΥ ǘǳǊƴƻǾŜǊΣ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ό/ŀǇ9ȄύΣ 

ŀƴŘ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴŘƛǘǳǊŜ όhǇ9Ȅύ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ƛŘŜƴǝŬŜŘ ŀǎ ¢ŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜΣ 

ōŀǎŜŘ ƻƴ ǘƘŜ ǊŜƭŜǾŀƴǘ b!/9 ŎƻŘŜǎ ŀƴŘ ŘŜƭŜƎŀǘŜŘ ǊŜƎǳƭŀǝƻƴǎΦ 

 

5ǳǊƛƴƎ ǘƘŜ ŦƻǳǊǘƘ ǇŜǊƛƻŘ ƻŦ ǘƘŜ ¢ŀȄƻƴƻƳȅ ŦǊŀƳŜǿƻǊƪ ƛƳǇƭŜƳŜƴǘŀǝƻƴ όлмκлмςомκмнκнлнрύΣ ǘƘŜ DǊƻǳǇ ǊŜǾƛŜǿŜŘ ƛǘǎ 

ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ŜƭƛƎƛōƛƭƛǘȅ ŀƴŘ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ ŎǊƛǘŜǊƛŀ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ 

ŘŜƭŜƎŀǘŜŘ ǊŜƎǳƭŀǝƻƴǎ ŦƻǊ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ǇŜǊƛƻŘΦ YŜȅ Ǉƻƛƴǘǎ ŦƻǊ YtL ŎŀƭŎǳƭŀǝƻƴ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

 

¢ŀƪƛƴƎ ǘƘŜ ŀōƻǾŜ ƛƴǘƻ ŀŎŎƻǳƴǘΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜ ƴƻǘŜŘΥ 

Á ¢ǳǊƴƻǾŜǊ YtLΥ /ŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ǎƻƭŜƭȅ ƻƴ ƴŜǘ ǘǳǊƴƻǾŜǊ ŦǊƻƳ ǘƘŜ ǎŀƭŜ ƻŦ ǇǊƻŘǳŎǘǎΦ ¢ƘŜ ƴǳƳŜǊŀǘƻǊ ƛƴŎƭǳŘŜǎ ƻƴƭȅ 

ǘƘƻǎŜ ŀŎǝǾƛǝŜǎ ŎƻƴǎƛŘŜǊŜŘ ¢ŀȄƻƴƻƳȅπŀƭƛƎƴŜŘΣ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ǎǳŎƘ ǊŜǾŜƴǳŜǎ Řƻ ƴƻǘ ǊŜƭŀǘŜ ǘƻ ǘƘŜ ǎŀǝǎŦŀŎǝƻƴ 

ƻŦ ƛƴǘŜǊƴŀƭ ƴŜŜŘǎ ƻǊ ƛƴǘǊŀπƎǊƻǳǇ ǎŀƭŜǎΦ ¢ƘŜ ŘŜƴƻƳƛƴŀǘƻǊ ƛǎ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ǘǳǊƴƻǾŜǊΦ 

Á /ŀǇ9Ȅ YtLΥ /ŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ ŎŀǇƛǘŀƭƛȊŜŘ Ŏƻǎǘǎ ŦƻǊ ŀŘŘƛǝƻƴǎ ǘƻ ǘŀƴƎƛōƭŜ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŘǳǊƛƴƎ ǘƘŜ 

ŬƴŀƴŎƛŀƭ ǇŜǊƛƻŘ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ōŜŦƻǊŜ ŘŜǇǊŜŎƛŀǝƻƴΣ ŀƳƻǊǝȊŀǝƻƴΣ ŀƴŘ ŀƴȅ ǊŜπƳŜŀǎǳǊŜƳŜƴǘǎτƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ 

ǊŜǎǳƭǝƴƎ ŦǊƻƳ ǊŜǾŀƭǳŀǝƻƴǎ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘǎτŦƻǊ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ ŀƴŘ ŜȄŎƭǳŘƛƴƎ ŦŀƛǊ ǾŀƭǳŜ 

ŎƘŀƴƎŜǎΦ ¢ƘŜ ƴǳƳŜǊŀǘƻǊ ƛƴŎƭǳŘŜǎ ƻƴƭȅ ǘƘƻǎŜ ŀŎǝǾƛǝŜǎ ŎƻƴǎƛŘŜǊŜŘ ¢ŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜ ǳƴŘŜǊ ǘƘŜ ¢ŀȄƻƴƻƳȅ 

ƭŜƎƛǎƭŀǝƻƴΦ ¢ƘŜ ŘŜƴƻƳƛƴŀǘƻǊ ŎƻǾŜǊǎ ŎŀǇƛǘŀƭƛȊŜŘ Ŏƻǎǘǎ ŦƻǊ ŀŘŘƛǝƻƴǎ ǘƻ ǘŀƴƎƛōƭŜ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŘǳǊƛƴƎ 

ǘƘŜ ŬƴŀƴŎƛŀƭ ǇŜǊƛƻŘ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ōŜŦƻǊŜ ŘŜǇǊŜŎƛŀǝƻƴΣ ŀƳƻǊǝȊŀǝƻƴΣ ŀƴŘ ŀƴȅ ǊŜπƳŜŀǎǳǊŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ 

ǘƘƻǎŜ ǊŜǎǳƭǝƴƎ ŦǊƻƳ ǊŜǾŀƭǳŀǝƻƴǎ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘǎΣ ŦƻǊ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ ŀƴŘ ŜȄŎƭǳŘƛƴƎ ŦŀƛǊ ǾŀƭǳŜ 

ŎƘŀƴƎŜǎΦ 

Á hǇ9Ȅ YtLΥ /ŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ ŘƛǊŜŎǘ ƴƻƴπŎŀǇƛǘŀƭƛȊŜŘ Ŏƻǎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŘŀȅπǘƻπŘŀȅ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ǇǊƻǇŜǊǘȅΣ 

ǇƭŀƴǘΣ ŀƴŘ ŜǉǳƛǇƳŜƴǘ όtt9ύ ōȅ ǘƘŜ ŜƴǘŜǊǇǊƛǎŜ ƻǊ ŀ ǘƘƛǊŘ ǇŀǊǘȅ ǘƻ ǿƘƻƳ ŀŎǝǾƛǝŜǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŜƴǎǳǊŜ ǘƘŜ 

ŎƻƴǝƴǳŜŘ ŀƴŘ ŜũŜŎǝǾŜ ŦǳƴŎǝƻƴƛƴƎ ƻŦ ǎǳŎƘ ŀǎǎŜǘǎ ŀǊŜ ƻǳǘǎƻǳǊŎŜŘΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ǘǊŀƛƴƛƴƎ ƴŜŜŘǎ ŀƴŘ ƻǘƘŜǊ 

ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ŀŘŀǇǘŀǝƻƴ ƴŜŜŘǎΣ ŀǎ ǿŜƭƭ ŀǎ ŘƛǊŜŎǘ ƴƻƴπŎŀǇƛǘŀƭƛȊŜŘ Ŏƻǎǘǎ ǊŜǇǊŜǎŜƴǝƴƎ ǊŜǎŜŀǊŎƘ ŀƴŘ 

ŘŜǾŜƭƻǇƳŜƴǘ όwϧ5ύΦ ¢ƘŜ ƴǳƳŜǊŀǘƻǊ ƛƴŎƭǳŘŜǎ ƻƴƭȅ ǘƘƻǎŜ ŀŎǝǾƛǝŜǎ ŎƻƴǎƛŘŜǊŜŘ ¢ŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜ ǳƴŘŜǊ ǘƘŜ 

¢ŀȄƻƴƻƳȅ ƭŜƎƛǎƭŀǝƻƴΦ ¢ƘŜ ŘŜƴƻƳƛƴŀǘƻǊ ŎƻǾŜǊǎ ŀƭƭ ŘƛǊŜŎǘ ƴƻƴπŎŀǇƛǘŀƭƛȊŜŘ Ŏƻǎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŘŀȅπǘƻπŘŀȅ 

ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ tt9 ōȅ ǘƘŜ ŜƴǘŜǊǇǊƛǎŜ ƻǊ ŀ ǘƘƛǊŘ ǇŀǊǘȅ ǘƻ ǿƘƻƳ ŀŎǝǾƛǝŜǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŎƻƴǝƴǳŜŘ 

ŀƴŘ ŜũŜŎǝǾŜ ŦǳƴŎǝƻƴƛƴƎ ƻŦ ǎǳŎƘ ŀǎǎŜǘǎ ŀƴŘ ŀŎǝǾƛǝŜǎ ŀǊŜ ƻǳǘǎƻǳǊŎŜŘΣ ǎǳŎƘ ŀǎ ǘǊŀƛƴƛƴƎ ŀƴŘ ƻǘƘŜǊ ƘǳƳŀƴ 

ǊŜǎƻǳǊŎŜǎ ŀŘŀǇǘŀǝƻƴ ƴŜŜŘǎΣ ŀƴŘ wϧ5 ŜȄǇŜƴǎŜǎΦ 

Á !ǾƻƛŘŀƴŎŜ ƻŦ ŘƻǳōƭŜ ŎƻǳƴǝƴƎΥ ¢ƘŜ DǊƻǳǇ ŀǾƻƛŘŜŘ ŘƻǳōƭŜ ŎƻǳƴǝƴƎ ŘǳǊƛƴƎ ǘƘŜ ¢ŀȄƻƴƻƳȅ ŎƻƳǇƭƛŀƴŎŜ ǇǊƻŎŜǎǎ 

ǘƘǊƻǳƎƘ ǘƘŜ ŘƛƭƛƎŜƴǘ ŀƴŘ ŀŎŎǳǊŀǘŜ ǎŜƎǊŜƎŀǝƻƴ ƻŦ ƛǘǎ ŀŎǝǾƛǝŜǎ ōŀǎŜŘ ƻƴ ǇǊƻŘǳŎǝƻƴ ŎǊƛǘŜǊƛŀ ŀƴŘ ǘƘŜ ƳŜǝŎǳƭƻǳǎ 

ǇǊŜǇŀǊŀǝƻƴ ƻŦ ƛǘǎ ŬƴŀƴŎƛŀƭ ŘŀǘŀΦ 
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2.13.2.2 ESRS E1 Climate change 

LƴǘŜƎǊŀǝƻƴ ƻŦ ŎƭƛƳŀǘŜ ǇŀǊŀƳŜǘŜǊǎ ƛƴǘƻ ǘƘŜ ƛƴŎŜƴǝǾŜ ǎȅǎǘŜƳǎ ŦƻǊ ǘƘŜ DǊƻǳǇϥǎ ŜȄŜŎǳǝǾŜǎ ŀƴŘ ǎŜƴƛƻǊ ƳŀƴŀƎŜǊǎ 

ό9мΦDh±πоψлмπлоκ9мκ9мΦDh±πоκмоύ 

5ŜǘŀƛƭŜŘ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ƭƛƴƪƛƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛƴŎŜƴǝǾŜ ǎȅǎǘŜƳǎ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ǎŜŎǝƻƴ 

ϦLƴǘŜƎǊŀǝƻƴ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπǊŜƭŀǘŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴǘƻ ƛƴŎŜƴǝǾŜ ǎȅǎǘŜƳǎΣ Dh±πо όDh±оψлмπлсκ9{w{ нκDh±оκнфύϦΦ 

 

tǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό9мΦLwhπ

мψлмκ9мκ9мΦLwhπмκнлύ 

! ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŘŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ǳǎŜŘ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŀǎǎŜǎǎ ƳŀǘŜǊƛŀƭ ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ 

ƻǇǇƻǊǘǳƴƛǝŜǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΦ 

 

tǊƛƳŀǊȅ ŦƻŎǳǎ ŀǊŜŀǎ ƛƴŎƭǳŘŜ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴ ŀƴŘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘǊŀƴǎƛǝƻƴŀƭ ŀƴŘ ǇƘȅǎƛŎŀƭ ŎƭƛƳŀǘŜ ǊƛǎƪǎΣ 

ƛƴŎƭǳŘƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΣ ŜƴŜǊƎȅ ǇǊƛŎƛƴƎΣ ŀƴŘ ǾŀƭǳŜ ŎƘŀƛƴ ǎǘŀōƛƭƛǘȅΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƛŘŜƴǝŬŜŘ 

ǎƛƎƴƛŬŎŀƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴ ŜƴŜǊƎȅ ƻǇǝƳƛȊŀǝƻƴΣ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ƛƴǘŜƎǊŀǝƻƴΣ ŀƴŘ ƎǊŜŜƴ ŦǳƴŘƛƴƎΦ 

 

wŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

¢ƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
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¢Ǌŀƴǎƛǝƻƴ Ǉƭŀƴ ŦƻǊ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴ ό9мπмψлмπмсκ9мκ9мπмκмпπмтύ 

{ǘǊŀǘŜƎƛŎ ŀǇǇǊƻŀŎƘ ŀƴŘ ŎƻƳǇŀǝōƛƭƛǘȅ ǿƛǘƘ ǘƘŜ мΦрϲ/ ǘŀǊƎŜǘ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ŀƴŘ ƛǎ ƛƳǇƭŜƳŜƴǝƴƎ ŀ ŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴ ǇƭŀƴΣ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ tŀǊƛǎ !ƎǊŜŜƳŜƴǘ ŀƴŘ ǘƘŜ 

ƭƻƴƎπǘŜǊƳ 9ǳǊƻǇŜŀƴ ŘƛǊŜŎǝƻƴ ŦƻǊ ŎƭƛƳŀǘŜ ƴŜǳǘǊŀƭƛǘȅ ōȅ нлрлΦ Lǘǎ ǎǘǊŀǘŜƎȅ ŦƻŎǳǎŜǎ ƻƴ ƳƛǝƎŀǝƴƎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǘƘǊƻǳƎƘ 

ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅΣ ŜƭŜŎǘǊƛŬŎŀǝƻƴΣ ƎǊŀŘǳŀƭ ƎǊŜŜƴƛƴƎ ƻŦ ǘƘŜ ŜƴŜǊƎȅ ƳƛȄ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ 

ƻŦ ƛǘǎ ƻǇŜǊŀǝƻƴǎΦ 

Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘŜŘ ǘŀǊƎŜǘŜŘ ƛƴǘŜǊǾŜƴǝƻƴǎ ƛƴ нлнрΣ ǎǳŎƘ ŀǎΥ 

¶ ǘƘŜ ƻǇŜǊŀǝƻƴ ƻŦ ŀ мΦн a² ǇƘƻǘƻǾƻƭǘŀƛŎ ǎȅǎǘŜƳ ŀǘ tƻƭƛǇŀƪΣ ǿƛǘƘ ŀƴ ŜȄǇŜŎǘŜŘ ŀƴƴǳŀƭ ǇǊƻŘǳŎǝƻƴ ƻŦ 

ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΣолл a²Ƙ ŀƴŘ ŀƴ ŜǎǝƳŀǘŜŘ ŀƴƴǳŀƭ ŀǾƻƛŘŀƴŎŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ упл ǘƻƴƴŜǎ ƻŦ /hіΣ 

¶  ǘƘŜ ǳǇƎǊŀŘŜ ƻŦ ǘƘŜ {ǘŜƭƭŀ tŀŎƪ ǇǊƻŘǳŎǝƻƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ƻŦ ƛǘǎ 

ƻǇŜǊŀǝƻƴǎΣ 

¶ ǘƘŜ ǎǳǇǇƭȅ ƻŦ рΣллл a²Ƙ ƻŦ DǳŀǊŀƴǘŜŜǎ ƻŦ hǊƛƎƛƴ όDhǎύ ǘƻ ŎƻǾŜǊ {ǘŜƭƭŀ tŀŎƪϥǎ ŜƴŜǊƎȅ ƴŜŜŘǎΦ 

¢ƘŜ DǊƻǳǇϥǎ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘǎ ŀǊŜ ǎǳƳƳŀǊƛȊŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

 

ü пн҈ ǊŜŘǳŎǝƻƴ ƛƴ ŀōǎƻƭǳǘŜ /hн ŜƳƛǎǎƛƻƴǎ ǎŎƻǇŜ м ϧ н ōȅ нлолΣ ǿƛǘƘ нлно ŀǎ ǘƘŜ ōŀǎŜ ȅŜŀǊΦ 

 

ü bŜǘπȊŜǊƻ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇϥǎ ǾŀƭǳŜ ŎƘŀƛƴ ōȅ нлрл όƛƴŎƭΦ ŜƳƛǎǎƛƻƴǎ ƻŦ /hн ǎŎƻǇŜ мΣн ϧ оύΦ 

 

¢ƘŜ /hн ǎŎƻǇŜ н ŜƳƛǎǎƛƻƴǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ƳŀǊƪŜǘπōŀǎŜŘ ƳŜǘƘƻŘΣ 

ŀŎŎƻǳƴǝƴƎ ŦƻǊ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭȅ ŎƻƴǘǊŀŎǘǎ ŀƴŘ DǳŀǊŀƴǘŜŜǎ ƻŦ hǊƛƎƛƴ όDhǎύΣ ƛƴ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭƭȅ 

ǊŜŎƻƎƴƛȊŜŘ ŎŀǊōƻƴ ŀŎŎƻǳƴǝƴƎ ǎǘŀƴŘŀǊŘǎΦ 

 

CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ DǊƻǳǇ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ŜȄŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ ƻŦ ǘƘŜ 9¦ tŀǊƛǎπŀƭƛƎƴŜŘ .ŜƴŎƘƳŀǊƪǎ όt!.ύΣ ŀǎ ŘŜŬƴŜŘ ƛƴ 

wŜƎǳƭŀǝƻƴ ό9¦ύ нлмфκнлуфΦ ¢ƘŜ DǊƻǳǇ ŘƻŜǎ ƴƻǘ ƻǇŜǊŀǘŜ ǿƛǘƘƛƴ ŜȄŎƭǳŘŜŘ ǎŜŎǘƻǊǎΣ ŀƴŘ ƴƻ Ǿƛƻƭŀǝƻƴǎ ƻŦ ǘƘŜ ¦b Dƭƻōŀƭ 

/ƻƳǇŀŎǘ ǇǊƛƴŎƛǇƭŜǎ ƻǊ ǘƘŜ h9/5 DǳƛŘŜƭƛƴŜǎ ŦƻǊ aǳƭǝƴŀǝƻƴŀƭ 9ƴǘŜǊǇǊƛǎŜǎ ƘŀǾŜ ōŜŜƴ ƛŘŜƴǝŬŜŘΦ 

 

wŜƎŀǊŘƛƴƎ ǘƘŜ DǊƻǳǇϥǎ ŎƭƛƳŀǘŜ ƎƻŀƭǎΣ ǎǳōƳƛǎǎƛƻƴ ǘƻ ǘƘŜ {ŎƛŜƴŎŜ .ŀǎŜŘ ¢ŀǊƎŜǘǎ ƛƴƛǝŀǝǾŜ ό{.¢ƛύ ƛǎ ǎŎƘŜŘǳƭŜŘ ŦƻǊ нлнсΣ 

ƭŜǾŜǊŀƎƛƴƎ ǘƘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǇǊŜǇŀǊŀǝƻƴ ŎƻƴŘǳŎǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ŎǳǊǊŜƴǘ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 

 

{ŜƭŜŎǝƻƴ ƻŦ ǘƘŜ ōŀǎŜ ȅŜŀǊ ŦƻǊ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ ǊŜŘǳŎǝƻƴ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ǎŜǘ нлно ŀǎ ǘƘŜ ōŀǎŜ ȅŜŀǊ ŦƻǊ ƛǘǎ ƛƴƛǝŀƭ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘ ŦƻǊ нлолΣ ŀǎ ǘƘƛǎ ȅŜŀǊ 

ƛǎ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ŀƴŘ ǊŜƭƛŀōƭŜ ǊŜŦŜǊŜƴŎŜ Ǉƻƛƴǘ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻƎǊŜǎǎΦ 

 

нлно ǿŀǎ ŀǎǎŜǎǎŜŘ ŀǎ ŀ ƳƻǊŜ ŀǇǇǊƻǇǊƛŀǘŜ ōŀǎŜ ȅŜŀǊ ǘƘŀƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ ŀǎ ƛǘ ǊŜƅŜŎǘǎ ƳƻǊŜ ǎǘŀōƭŜ ƻǇŜǊŀǝƴƎ ŎƻƴŘƛǝƻƴǎ 

ŀƴŘ ǇǊƻǾƛŘŜǎ ŀ ƳƻǊŜ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ōŀǎƛǎ ŦƻǊ ŎƻƳǇŀǊƛǎƻƴ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ ŦǳǘǳǊŜ ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǝƻƴǎ ŀƴŘ ǘƘŜ 

ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ŀŎǝƻƴǎΦ 

 

CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ŎƘƻƛŎŜ ƻŦ нлно ƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ǊŜǇƻǊǝƴƎ ŦǊŀƳŜǿƻǊƪΣ ŀŎŎƻǊŘƛƴƎ 

ǘƻ ǿƘƛŎƘ ǘƘŜ ōŀǎŜ ȅŜŀǊ ŦƻǊ ƴŜǿ ǘŀǊƎŜǘǎ Ŏŀƴƴƻǘ ǇǊŜŎŜŘŜ ǘƘŜ ŬǊǎǘ ȅŜŀǊ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ǇŜǊƛƻŘ ōȅ ƳƻǊŜ ǘƘŀƴ ǘƘǊŜŜ ȅŜŀǊǎΦ 

DƛǾŜƴ ǘƘŀǘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǘŀǊƎŜǘ ŎƻǾŜǊǎ ǘƘŜ ǇŜǊƛƻŘ ǳǇ ǘƻ нлолΣ нлно Ŧŀƭƭǎ ǿƛǘƘƛƴ ǘƘŜ ǇŜǊƳƛǧŜŘ ǝƳŜ ŦǊŀƳŜΦ 

 

5ŜŎŀǊōƻƴƛǎŀǝƻƴ ƭŜǾŜǊǎ ŀƴŘ ƪŜȅ ŀŎǝƻƴǎ 

¢ƘŜ DǊƻǳǇϥǎ ƪŜȅ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ƭŜǾŜǊ ǳƴǝƭ нлол ƛǎ ǘƘŜ ƎǊŀŘǳŀƭ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǎƘŀǊŜ ƻŦ ƎǊŜŜƴ ŜƭŜŎǘǊƛŎƛǘȅ ƛƴ ƛǘǎ ŜƴŜǊƎȅ 

ƳƛȄΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇ ŀƛƳǎ ǘƻ ƘŀǾŜ ƎǊŜŜƴ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻǾŜǊ ŀǘ ƭŜŀǎǘ рр҈ ƻŦ ƛǘǎ ǘƻǘŀƭ ŜƭŜŎǘǊƛŎƛǘȅ ƳƛȄ ōȅ нлолΦ 

 

¢ƻ ŀŎƘƛŜǾŜ ǘƘƛǎ ƎƻŀƭΣ ǘƘŜ DǊƻǳǇ ǇǊƛƻǊƛǝȊŜǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǇƘƻǘƻǾƻƭǘŀƛŎ ƛƴǎǘŀƭƭŀǝƻƴǎΣ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ǇƻǿŜǊ 

ǇǳǊŎƘŀǎŜ ŀƎǊŜŜƳŜƴǘǎ όtƻǿŜǊ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘǎ ς tt!ǎύ ŀƴŘΣ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΣ ǘƘŜ ǳǎŜ ƻŦ DǳŀǊŀƴǘŜŜǎ ƻŦ hǊƛƎƛƴ 

όDhǎύΦ ¢ƘŜ ǊŜƭŜǾŀƴǘ ŀŎǝƻƴǎ ŀǊŜ ōŜƛƴƎ ƛƳǇƭŜƳŜƴǘŜŘ ƎǊŀŘǳŀƭƭȅ ŀǘ ǘƘŜ DǊƻǳǇϥǎ Ƴŀƛƴ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎΣ ŀǎ ǇŀǊǘ ƻŦ ŀ ōǊƻŀŘŜǊ 

Ǉƭŀƴ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ ǳǎŜ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎΦ 
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/ƭƛƳŀǘŜ ǘŀǊƎŜǘ ǎŜǩƴƎ ǇǊƻŎŜǎǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ƛǘǎ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘǎ ōŀǎŜŘ ƻƴ ŀ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ ƛƴǾŜƴǘƻǊȅΣ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ƪŜȅ 

ŘŜŎŀǊōƻƴƛȊŀǝƻƴ ƭŜǾŜǊǎΣ ŀƴŘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ {ŎƛŜƴŎŜ .ŀǎŜŘ ¢ŀǊƎŜǘǎ ƛƴƛǝŀǝǾŜ ό{.¢ƛύΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ ǘŀǊƎŜǘǎ ŀǊŜ 

ŀǇǇǊƻǇǊƛŀǘŜƭȅ ŦƻǊƳǳƭŀǘŜŘ ŦƻǊ ŜȄǘŜǊƴŀƭ ǎǳōƳƛǎǎƛƻƴ ŀƴŘ ǾŀƭƛŘŀǝƻƴΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇΩǎ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘ ƻŦ ŀ пн҈ 

ǊŜŘǳŎǝƻƴ ƛƴ ŀōǎƻƭǳǘŜ /hі ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ м ŀƴŘ нύ ōȅ нлолΣ ǿƛǘƘ нлно ŀǎ ǘƘŜ ōŀǎŜ ȅŜŀǊΣ ǊŜƳŀƛƴǎ ƛƴ ŦƻǊŎŜΦ 

 

¢ƘŜ ǇǊƻŎŜǎǎ ǿŀǎ ŎƻƻǊŘƛƴŀǘŜŘ ƛƴǘŜǊƴŀƭƭȅ ōȅ ǘƘŜ 9{D ¦ƴƛǘΣ ǿƛǘƘ ǘƘŜ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ǊŜƭŜǾŀƴǘ ōǳǎƛƴŜǎǎ ŦǳƴŎǝƻƴǎΣ ǘƻ 

ŜƴǎǳǊŜ ŎƻƴǎƛǎǘŜƴŎȅ ƛƴ ŘŀǘŀΣ ŀǎǎǳƳǇǝƻƴǎΣ ŀƴŘ ǘƘŜ ƪŜȅ ƛƴǘŜǊǾŜƴǝƻƴǎ ǎǳǇǇƻǊǝƴƎ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ ǘŀǊƎŜǘΦ 

 

{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ƛǎ ǇǊƛƳŀǊƛƭȅ ƛƴǘŜƎǊŀǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎΣ ǿƘƛŎƘ ŜǾŀƭǳŀǘŜǎ 

ǘƘŜ ǊŜƭŜǾŀƴǘ ƛƳǇŀŎǘǎΣ ǊƛǎƪǎΣ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ ¢ƘŜǎŜ ƛƴǇǳǘǎ ƘŜƭǇ ƛƴŦƻǊƳ ǘƘŜ 

ǇǊƛƻǊƛǝȊŀǝƻƴ ƻŦ ƛǎǎǳŜǎ ŀƴŘ ƎǳƛŘŜ ǘƘŜ ƻǾŜǊŀƭƭ ŘƛǊŜŎǝƻƴ ƻŦ ǘƘŜ ŎƭƛƳŀǘŜ ǇƭŀƴΣ ǿƘƛƭŜ ƛƴǘŜǊƴŀƭ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǊŜƳŀƛƴǎ 

ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ƳŜŀǎǳǊŜǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ǘǊŀƴǎƛǝƻƴΦ 

 

aŀƴŀƎŜƳŜƴǘ ƻŦ ƭƻŎƪŜŘπƛƴ /hі ŜƳƛǎǎƛƻƴǎ  

[ƻŎƪŜŘπƛƴ /hі ŜƳƛǎǎƛƻƴǎ ǊŜŦŜǊ ǘƻ ŎŀǊōƻƴ ŘƛƻȄƛŘŜ ŜƳƛǎǎƛƻƴǎ ǘƘŀǘ ŀǊŜ ŜǎǎŜƴǝŀƭƭȅ ϦǘǊŀǇǇŜŘϦ ŘǳŜ ǘƻ ŀ ŎƻƳǇŀƴȅϥǎ ŜȄƛǎǝƴƎ 

ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŀƴŘ ǇǊƻŘǳŎǝƻƴ ŎƻƴǎǘǊŀƛƴǘǎΦ ¢ƘŜǎŜ ŜƳƛǎǎƛƻƴǎ Ŏŀƴƴƻǘ ōŜ ǊŜŘǳŎŜŘ ŘƛǊŜŎǘƭȅ ǿƛǘƘƻǳǘ ǎƛƎƴƛŬŎŀƴǘ ŎŀǇƛǘŀƭ 

ƛƴǾŜǎǘƳŜƴǘΣ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǳǇƎǊŀŘŜǎ ƻǊ ŎƘŀƴƎŜǎ ƛƴ ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎΦ ¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ŎŜǊǘŀƛƴ /hі 

ŜƳƛǎǎƛƻƴǎΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǎŎƻǇŜ мΣ ŀǊŜ ŘƛǊŜŎǘƭȅ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ǇǊƻŘǳŎǝƻƴ ŀŎǝǾƛǝŜǎ ŀƴŘ ŜȄƛǎǝƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ƳŀƪƛƴƎ 

ǘƘŜƛǊ ǊŜŘǳŎǝƻƴ ǇŀǊǝŎǳƭŀǊƭȅ ŎƘŀƭƭŜƴƎƛƴƎΦ 

 

LƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ŬƴŀƴŎƛƴƎ ŦƻǊ ǘƘŜ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ 

CƻǊ ŀ ŘŜǘŀƛƭŜŘ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ŬƴŀƴŎƛƴƎ ƻŦ ǘƘŜ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ όƛƴŎƭǳŘƛƴƎ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ 

ǇǊƻƧŜŎǘǎΣ w9{ ǇǊƻƧŜŎǘǎ ŀƴŘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇŜǊŦƻǊƳŀƴŎŜ ǉǳŀƴǝŬŎŀǝƻƴύΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ǎŜŎǝƻƴ 9ǳǊƻǇŜŀƴ {ǳǎǘŀƛƴŀōƭŜ 

LƴǾŜǎǘƳŜƴǘ /ƭŀǎǎƛŬŎŀǝƻƴ {ȅǎǘŜƳ ό9¦ ¢ŀȄƻƴƻƳȅύΦ ¢Ƙƛǎ ǎŜŎǝƻƴ ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǝƻƴ ŀƴŘ ƛǘǎ ƭƛƴƪ ǘƻ ǘƘŜ 

DǊƻǳǇϥǎ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘǎΦ 

 

tƻǘŜƴǝŀƭ Ǌƛǎƪǎ ŀƴŘ ǘƘŜƛǊ ƳŀƴŀƎŜƳŜƴǘ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ǎƻƳŜ ƻŦ ƛǘǎ ŀŎǝǾƛǝŜǎ Ƴŀȅ ōŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŜƳƛǎǎƛƻƴǎ ǘƘŀǘ Ŏŀƴƴƻǘ ōŜ ǊŜŘǳŎŜŘ 

ƛƳƳŜŘƛŀǘŜƭȅΣ ŜƛǘƘŜǊ ŘǳŜ ǘƻ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎ ƻǊ ŘǳŜ ǘƻ ŜȄƛǎǝƴƎ ǇǊƻŘǳŎǝƻƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ όƭƻŎƪŜŘπƛƴ 

ŜƳƛǎǎƛƻƴǎύΦ !ƴȅ ƭƻŎƪŜŘπƛƴ ŜƳƛǎǎƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇ Řƻ ƴƻǘ ŀũŜŎǘ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ нлол ŎƭƛƳŀǘŜ ǘŀǊƎŜǘΦ  

 

LƴǘŜƎǊŀǝƻƴ ƻŦ ǘƘŜ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ ƛƴǘƻ ǎǘǊŀǘŜƎȅ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ 

¢ƘŜ DǊƻǳǇϥǎ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ ƛǎ ƭƛƴƪŜŘ ǘƻ ƛǘǎ ƻǾŜǊŀƭƭ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ŬƴŀƴŎƛŀƭ ǇƭŀƴƴƛƴƎΦ ¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ 

ƻǾŜǊǎƛƎƘǘ ƻŦ ǘƘŜ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ ōȅ ǘƘŜ DǊƻǳǇϥǎ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ƛǘǎ 

ƛƴǘŜƎǊŀǝƻƴ ƛƴǘƻ ǘƘŜ ǎǘǊŀǘŜƎƛŎ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎΣ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ ǘƘŜ ǎŜŎǝƻƴ Ϧ¢ƘŜ ǊƻƭŜ ƻŦ ǘƘŜ DǊƻǳǇϥǎ 

ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎϦ όDh±мψлмπлт κ 9{w{ н κ Dh±м κ нмπноύΦ 

 

tǊƻƎǊŜǎǎ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ 

¢ƘŜ DǊƻǳǇ ƳƻƴƛǘƻǊǎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ ŀƴŘ ǇǊƻƎǊŜǎǎ ǘƻǿŀǊŘǎ ŀŎƘƛŜǾƛƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ ŎƭƛƳŀǘŜ 

ǘŀǊƎŜǘǎ ǘƘǊƻǳƎƘ ƛǘǎ ƛƴǘŜǊƴŀƭ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻŎŜŘǳǊŜǎΦ ¢ƘŜ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ƪŜȅ ŀŎǝƻƴǎ ŀƴŘ ǘƘŜ 

ŜǾƻƭǳǝƻƴ ƻŦ ǊŜƭŜǾŀƴǘ ƛƴŘƛŎŀǘƻǊǎ ǿƛƭƭ ōŜ ǇǊŜǎŜƴǘŜŘ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎ ǘƘǊƻǳƎƘ ǘƘŜ DǊƻǳǇϥǎ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΣ ŀǎ ǇŀǊǘ 

ƻŦ ǘƘŜ ǊŜƎǳƭŀǊ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ǘƘŜ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴϥǎ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 

 

{ƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ ǘƘŜƛǊ ƛƴǘŜǊŀŎǝƻƴ ǿƛǘƘ ǘƘŜ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ό9мΦ{.aπ

оψлмπлсκ9мκ 9мΦ{.aπоκмуπмфύ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŎǊŜŀǘŜǎ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǘƘŀǘ Ŏŀƴ ŀũŜŎǘ ƛǘǎ ƻǇŜǊŀǝƻƴǎΣ 

ǎǘǊŀǘŜƎȅ ŀƴŘ ŎƻƳǇŜǝǝǾŜƴŜǎǎΦ .ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ƴŀƭȅǎƛǎΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƛŘŜƴǝŬŜŘ ōƻǘƘ 

ǇƘȅǎƛŎŀƭ Ǌƛǎƪǎ ŀƴŘ ǘǊŀƴǎƛǝƻƴ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ƛƳǇŀŎǘǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǊŜƭŀǘŜŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

IƻǿŜǾŜǊΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƴƻǘ ȅŜǘ ŎƻƴŘǳŎǘŜŘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǊŜǎƛƭƛŜƴŎŜ ŀƴŀƭȅǎƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ ¢ŀǎƪ 

CƻǊŎŜ ƻƴ /ƭƛƳŀǘŜπǊŜƭŀǘŜŘ CƛƴŀƴŎƛŀƭ 5ƛǎŎƭƻǎǳǊŜǎ ό¢/C5ύΣ ƴƻǊ Ƙŀǎ ƛǘ ƛƳǇƭŜƳŜƴǘŜŘ ŎƭƛƳŀǘŜ ǎŎŜƴŀǊƛƻ ŀƴŀƭȅǎƛǎ ǘƻ ƳƻǊŜ Ŧǳƭƭȅ 

ŀǎǎŜǎǎ ƛǘǎ ǊŜǎƛƭƛŜƴŎŜ ǘƻ ŎƭƛƳŀǘŜ Ǌƛǎƪǎ ŀƴŘ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ŀŘŀǇǘ ǘƻ ǘƘŜ ŜũŜŎǘǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ 
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/ƭƛƳŀǘŜ Ǌƛǎƪ ŀƴŀƭȅǎƛǎ 

¢Ǌŀƴǎƛǝƻƴ Ǌƛǎƪǎ  

¢Ǌŀƴǎƛǝƻƴ Ǌƛǎƪǎ ǊŜƭŀǘŜ ǘƻ ŎƘŀƴƎŜǎ ƛƴ ǊŜƎǳƭŀǝƻƴǎΣ ǇƻƭƛŎƛŜǎ ŀƴŘ ŎƻƴǎǳƳŜǊ ǇǊŜŦŜǊŜƴŎŜǎ ŘǳŜ ǘƻ ǘƘŜ ǘǊŀƴǎƛǝƻƴ ǘƻ ŀ ƭƻǿπ

ŎŀǊōƻƴ ŜŎƻƴƻƳȅΦ ¢ƘŜ Ƴŀƛƴ Ǌƛǎƪǎ ƛŘŜƴǝŬŜŘ ōȅ ǘƘŜ DǊƻǳǇ ƛƴŎƭǳŘŜΥ 

 

Á LƴŎǊŜŀǎŜŘ Ŏƻǎǘǎ ŘǳŜ ǘƻ ƴŜǿ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ όŜΦƎΦ 9¦ 9¢{Σ /.!aΣ ŎŀǊōƻƴ ǇǊƛŎƛƴƎύΦ 

Á tƻǘŜƴǝŀƭ ŬƴŀƴŎƛŀƭ ǇŜƴŀƭǝŜǎ ŦƻǊ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎΦ 

Á LƴŎǊŜŀǎŜŘ ŜƴŜǊƎȅ Ŏƻǎǘǎ ŘǳŜ ǘƻ ŎŀǊōƻƴ ǘŀȄŜǎ ŀƴŘ ǘǊŀƴǎƛǝƻƴ ǘƻ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎΦ 

Á wƛǎƪ ƻŦ ƭƻǎƛƴƎ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ƛƴǾŜǎǘƻǊǎ ŘǳŜ ǘƻ ƴƻƴπŀƭƛƎƴƳŜƴǘ ǿƛǘƘ 9{D ŎǊƛǘŜǊƛŀΦ 

Á ¢ŜŎƘƴƻƭƻƎƛŎŀƭ ǊƛǎƪΣ ŀǎ ŎƻƳǇŜǝǘƻǊǎ Ƴŀȅ ƳƻǾŜ ŦŀǎǘŜǊ ǘƻ ŀŘƻǇǘ ƳƻǊŜ ǎǳǎǘŀƛƴŀōƭŜ ǎƻƭǳǝƻƴǎΦ 

 

tƘȅǎƛŎŀƭ Ǌƛǎƪǎ  

tƘȅǎƛŎŀƭ Ǌƛǎƪǎ ǊŜƭŀǘŜ ǘƻ ǘƘŜ ŘƛǊŜŎǘ ƛƳǇŀŎǘǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƻƴ ǘƘŜ DǊƻǳǇϥǎ ŀŎǝǾƛǝŜǎ ŀƴŘ ǎǳǇǇƭȅ ŎƘŀƛƴΦ ¢ƘŜ Ƴŀƛƴ Ǌƛǎƪǎ 

ƛŘŜƴǝŬŜŘ ƛƴŎƭǳŘŜΥ 

 

Á {ǳǇǇƭȅ ŎƘŀƛƴ ŘƛǎǊǳǇǝƻƴǎ ŘǳŜ ǘƻ ŜȄǘǊŜƳŜ ǿŜŀǘƘŜǊ ŜǾŜƴǘǎ ǘƘŀǘ Ƴŀȅ ŀũŜŎǘ ǘƘŜ ǎǳǇǇƭȅ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ 

ǇǊƻŘǳŎǘ ŘƛǎǘǊƛōǳǝƻƴΦ 

Á LƴŎǊŜŀǎŜŘ ŜƴŜǊƎȅ Ŏƻǎǘǎ ŘǳŜ ǘƻ ƘƛƎƘŜǊ ŘŜƳŀƴŘ ŦƻǊ ŎƻƻƭƛƴƎ ƻǊ ƘŜŀǝƴƎΣ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ 

ƻŦ ƻǇŜǊŀǝƻƴΦ 

Á /ƘŀƴƎŜǎ ƛƴ ǇǊƻŘǳŎǘ ŘŜƳŀƴŘ ŘǳŜ ǘƻ ǎƘƛƊǎ ƛƴ ŎƻƴǎǳƳŜǊ ƘŀōƛǘǎΣ ǎǳŎƘ ŀǎ ƛƴŎǊŜŀǎŜŘ ŘŜƳŀƴŘ ŦƻǊ ǎǳƴǎŎǊŜŜƴ 

ǇǊƻŘǳŎǘǎ ŘǳŜ ǘƻ ǎŜǾŜǊŜ ǿŜŀǘƘŜǊ ŎƻƴŘƛǝƻƴǎΦ 

 

9мπн tƻƭƛŎƛŜǎ ƻƴ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴ ŀƴŘ ŀŘŀǇǘŀǝƻƴ 

 

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ŘƛŘ ƴƻǘ ƘŀǾŜ ŀ ǎǘŀƴŘŀƭƻƴŜ ǇƻƭƛŎȅ ŜȄŎƭǳǎƛǾŜƭȅ ŀŘŘǊŜǎǎƛƴƎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

ƳƛǝƎŀǝƻƴ ŀƴŘ ŀŘŀǇǘŀǝƻƴΦ bŜǾŜǊǘƘŜƭŜǎǎΣ ƛǘ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴ ǇƭŀƴΣ ǎǳǇǇƻǊǘŜŘ ōȅ 

ǊŜƭŜǾŀƴǘ ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜǎΣ ŜƳƛǎǎƛƻƴǎ ƛƴǾŜƴǘƻǊȅΣ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘǎΣ ŀƴŘ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴ ƛƴǾŜǎǘƳŜƴǘǎΦ hǾŜǊǎƛƎƘǘ 

ŀƴŘ ƛƴǘŜƎǊŀǝƻƴ ƛƴǘƻ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ǎŜŎǝƻƴǎ ƻƴ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ 5ǳǊƛƴƎ ǘƘŜ 

ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ŘƛŘ ƴƻǘ ŜǎǘŀōƭƛǎƘ ŀ ǎŜǇŀǊŀǘŜ ǇƻƭƛŎȅ ƻǊ ǉǳŀƴǝŬŜŘ ǘŀǊƎŜǘǎ ǎǇŜŎƛŬŎŀƭƭȅ ŦƻǊ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

ŀŘŀǇǘŀǝƻƴΦ 

 

9мπо !Ŏǝƻƴǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ǊŜƭŀǘŜŘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

 

aŀǘŜǊƛŀƭ ǊŜǎƻǳǊŎŜǎ 

Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ŦƻŎǳǎŜŘ ƻƴ ŀŎǝƻƴǎ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ ǳǎŜ ƻŦ ƎǊŜŜƴ ŜƭŜŎǘǊƛŎƛǘȅ ŀƴŘ ŜƴƘŀƴŎŜ ǘƘŜ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ƻŦ ƛǘǎ 

ǇǊƻŘǳŎǝƻƴ ŦŀŎƛƭƛǝŜǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ƛǘ ƛƳǇƭŜƳŜƴǘŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜŀǎǳǊŜǎΥ όŀύ ƻǇŜǊŀǝƻƴ ƻŦ ŀ мΦн a² ǇƘƻǘƻǾƻƭǘŀƛŎ 

ǎȅǎǘŜƳ ŀǘ tƻƭƛǇŀƪΣ ŜȄǇŜŎǘŜŘ ǘƻ ǇǊƻŘǳŎŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΣолл a²Ƙ ŀƴƴǳŀƭƭȅ ŀƴŘ ŀǾƻƛŘ ŀƴ ŜǎǝƳŀǘŜŘ упл ǘƻƴƴŜǎ ƻŦ /hі 

ŜƳƛǎǎƛƻƴǎΣ όōύ ǳǇƎǊŀŘƛƴƎ ǘƘŜ {ǘŜƭƭŀ tŀŎƪ ǇǊƻŘǳŎǝƻƴ ƭƛƴŜ ǘƻ ƛƳǇǊƻǾŜ ƻǇŜǊŀǝƻƴŀƭ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅΣ ŀƴŘ όŎύ ǇǳǊŎƘŀǎƛƴƎ 

рΣллл a²Ƙ ƻŦ DǳŀǊŀƴǘŜŜǎ ƻŦ hǊƛƎƛƴ όDhǎύ ǘƻ ŎƻǾŜǊ {ǘŜƭƭŀ tŀŎƪϥǎ ŜƴŜǊƎȅ ƴŜŜŘǎΦ {ƛƳǳƭǘŀƴŜƻǳǎƭȅΣ ǘƘŜ DǊƻǳǇ ǇǊŜǇŀǊŜŘ 

ǘƘŜ ƴŜȄǘ ǇƘŀǎŜǎ ƻŦ ƛǘǎ ǇƭŀƴΣ ƛƴŎƭǳŘƛƴƎ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ǎǳǇǇƭȅ ƻŦ ƎǊŜŜƴ ŜƭŜŎǘǊƛŎƛǘȅ ƛƴ tƻƭŀƴŘ ŦǊƻƳ нлнс ǘƘǊƻǳƎƘ 

ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ǊŜƴŜǿŀōƭŜ ǇƻǿŜǊ ǇǳǊŎƘŀǎŜ ŀƎǊŜŜƳŜƴǘǎ όtt!ǎύ ŀƴŘ DǳŀǊŀƴǘŜŜǎ ƻŦ hǊƛƎƛƴ όDhǎύΦ 

 

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмр Ƴƛƭƭƛƻƴ ǿŀǎ ŎƻƳƳƛǧŜŘ ǘƻ ƛƴǾŜǎǘƳŜƴǘǎ ŀƛƳŜŘ ŀǘ ƛƳǇǊƻǾƛƴƎ ŜƴŜǊƎȅ 

ŜŶŎƛŜƴŎȅ ŀƴŘ ǎǳǇǇƻǊǝƴƎ ǘƘŜ DǊƻǳǇΩǎ ƎǊŀŘǳŀƭ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴΦ tŀǊǘ ƻŦ ǘƘŜǎŜ ŜȄǇŜƴŘƛǘǳǊŜǎ ǊŜƭŀǘŜǎ ǘƻ ŀŎǝǾƛǝŜǎ 

ŀǎǎŜǎǎŜŘ ŀǎ ŜƭƛƎƛōƭŜ ǳƴŘŜǊ ǘƘŜ 9ǳǊƻǇŜŀƴ ¢ŀȄƻƴƻƳȅΦ tǊƻƎǊŜǎǎ ƛǎ ƳƻƴƛǘƻǊŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ŘƛǎŎƭƻǎǳǊŜǎΣ ǇǊƛƳŀǊƛƭȅ 

ǘƘǊƻǳƎƘ ƛƴŘƛŎŀǘƻǊǎ ǊŜƭŀǘŜŘ ǘƻ ǘƻǘŀƭ ŜƳƛǎǎƛƻƴǎ ŀƴŘ ǘƘŜ ŜƴŜǊƎȅ ƳƛȄΦ 

 

5ŜǇŜƴŘŜƴŎŜ ƻƴ ƪŜȅ ƛƴǘŀƴƎƛōƭŜ ǊŜǎƻǳǊŎŜǎ 

¢ƘŜ DǊƻǳǇ ǊŜƭƛŜǎ ǇǊƛƳŀǊƛƭȅ ƻƴ ƛǘǎ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǘƻ ŎǊŜŀǘŜ ǾŀƭǳŜΣ ŘƛǾŜǊǎƛŦȅ ƛǘǎ ǇǊƻŘǳŎǘ ǇƻǊǜƻƭƛƻΣ ŀƴŘ Ƴŀƛƴǘŀƛƴ 

ŎƻƳǇŜǝǝǾŜƴŜǎǎ ƛƴ ǘƘŜ ŦŀǎǘπƳƻǾƛƴƎ ŎƻƴǎǳƳŜǊ ƎƻƻŘǎ όCa/Dύ ƳŀǊƪŜǘΦ Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǝŎƭŜ мрл ƻŦ [ŀǿ прпуκнлмуΣ 

ƭŀǊƎŜ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŘƛǎŎƭƻǎŜ ƪŜȅ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǘƘŀǘ ŀũŜŎǘ ǘƘŜƛǊ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΦ CƻǊ ǘƘŜ DǊƻǳǇΣ 

ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŀǊŜ ƴƻǘ ƳŜǊŜƭȅ ǎǳǇǇƭŜƳŜƴǘŀǊȅΤ ǘƘŜȅ ŀǊŜ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻ ŬƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƭƻƴƎπǘŜǊƳ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ ¢ƘŜ DǊƻǳǇΩǎ ǊŜƭƛŀƴŎŜ ƻƴ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ƛǎ ǊŜƅŜŎǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜŀǎΥ 
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¶ LƴǘŜƭƭŜŎǘǳŀƭ tǊƻǇŜǊǘȅ όLtύ ς 5ŜǇŜƴŘŜƴŎŜ ƻƴ ǊŜƎƛǎǘŜǊŜŘ ƛƴƴƻǾŀǝƻƴǎ ŀƴŘ ǘǊŀŘŜƳŀǊƪǎΥ ¢ƘŜ DǊƻǳǇΩǎ ŘƛǾŜǊǎƛŬŜŘ 

ǇƻǊǜƻƭƛƻ ƻŦ ǘǊŀŘŜƳŀǊƪǎΣ ƛƴŎƭǳŘƛƴƎ {¢wуΣ .ƛƻǘŜƴΣ /ŀǊǊƻǘŜƴΣ hǊȊŜƴŜΣ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǇŀǘŜƴǘǎΣ ǇǊƻǘŜŎǘǎ ǇǊƻŘǳŎǘ 

ŎƻƳǇƻǎƛǝƻƴǎ ŀƴŘ ŜƴǎǳǊŜǎ ŀ ǎǳǎǘŀƛƴŀōƭŜ ŎƻƳǇŜǝǝǾŜ ŀŘǾŀƴǘŀƎŜΦ ²ƛǘƘƻǳǘ ǘƘƛǎ ǇǊƻǘŜŎǝƻƴΣ ǘƘŜ DǊƻǳǇ ǿƻǳƭŘ ōŜ 

ŜȄǇƻǎŜŘ ǘƻ ƛƳƛǘŀǝƻƴΣ ǊƛǎƪƛƴƎ ƭƻǎǎ ƻŦ ƳŀǊƪŜǘ ǎƘŀǊŜΦ 

¶ {ǘǊƻƴƎ ōǊŀƴŘ Ŝǉǳƛǘȅ ς 5ŜǇŜƴŘŜƴŎŜ ƻƴ ŎƻƴǎǳƳŜǊ ǊŜŎƻƎƴƛǝƻƴ ŀƴŘ ǘǊǳǎǘΥ hǇŜǊŀǝƴƎ ƛƴ ƳŀǊƪŜǘǎ ǿƘŜǊŜ ŎƻƴǎǳƳŜǊ 

ǘǊǳǎǘ ŀƴŘ ǇŜǊŎŜƛǾŜŘ ǉǳŀƭƛǘȅ ŘǊƛǾŜ ǇǳǊŎƘŀǎƛƴƎ ŘŜŎƛǎƛƻƴǎΣ ǘƘŜ DǊƻǳǇΩǎ ōǊŀƴŘǎ ǎŜǊǾŜ ŀǎ ōŜƴŎƘƳŀǊƪǎ ƛƴ ƳǳƭǝǇƭŜ 

Ca/D ŎŀǘŜƎƻǊƛŜǎΦ 9ǎǘŀōƭƛǎƘŜŘ ōǊŀƴŘ Ŝǉǳƛǘȅ ǎǳǇǇƻǊǘǎ ǇǊƛŎƛƴƎ ǇƻǿŜǊ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ǇǊƻŘǳŎǘ ƛƴƴƻǾŀǝƻƴΦ !ƴȅ 

ŘŜŎƭƛƴŜ ƛƴ ǊŜǇǳǘŀǝƻƴ ƻǊ ǊŜŎƻƎƴƛǝƻƴ ǿƻǳƭŘ ŘƛǊŜŎǘƭȅ ŀũŜŎǘ ǎŀƭŜǎ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

¶ /ǳǎǘƻƳŜǊ ǊŜƭŀǝƻƴǎ ŀƴŘ ŎƻƴǎǳƳŜǊ ōŜƘŀǾƛƻǊ Řŀǘŀ ς 5ŜǇŜƴŘŜƴŎŜ ƻƴ ƳŀǊƪŜǘ ƛƴǎƛƎƘǘǎ ŀƴŘ ŎƻƴǎǳƳŜǊ ƭƻȅŀƭǘȅΥ ¢ƘŜ 

DǊƻǳǇ ƭŜǾŜǊŀƎŜǎ ŎƻƴǎǳƳŜǊ ōŜƘŀǾƛƻǊ Řŀǘŀ ǘƻ ǘŀƛƭƻǊ ǇǊƻŘǳŎǘǎ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ǎǘǊŀǘŜƎƛŜǎΦ [ƻǎǎ ƻŦ ŀŎŎŜǎǎ ǘƻ ǘƘŜǎŜ 

ƛƴǎƛƎƘǘǎ ǿƻǳƭŘ ƭƛƳƛǘ ǊŜǎǇƻƴǎƛǾŜƴŜǎǎ ǘƻ ƳŀǊƪŜǘ ǘǊŜƴŘǎΣ ƴŜƎŀǝǾŜƭȅ ŀũŜŎǝƴƎ ǎŀƭŜǎ ŀƴŘ ƴŜǿ ǇǊƻŘǳŎǘ 

ŘŜǾŜƭƻǇƳŜƴǘΦ 

¶ hǊƎŀƴƛȊŀǝƻƴŀƭ ŎǳƭǘǳǊŜ ŀƴŘ ƘǳƳŀƴ ŎŀǇƛǘŀƭ ς 5ŜǇŜƴŘŜƴŎŜ ƻƴ ŜȄǇŜǊǝǎŜ ŀƴŘ ƛƴƴƻǾŀǝƻƴΥ {ǇŜŎƛŀƭƛȊŜŘ ƘǳƳŀƴ 

ǊŜǎƻǳǊŎŜǎ ŀǊŜ ŀ ƪŜȅ ŎƻƳǇŜǝǝǾŜ ŀŘǾŀƴǘŀƎŜΦ ¢ƘŜ wŜǎŜŀǊŎƘ ϧ 5ŜǾŜƭƻǇƳŜƴǘ όwϧ5ύ ǘŜŀƳ Ǉƭŀȅǎ ŀ ǇƛǾƻǘŀƭ ǊƻƭŜ ƛƴ 

ŎǊŜŀǝƴƎ ƛƴƴƻǾŀǝǾŜ ŦƻǊƳǳƭŀǎ ŀƴŘ ƛƳǇǊƻǾŜŘ ǇǊƻŘǳŎǘǎ ǘƘŀǘ ƛƴƅǳŜƴŎŜ ŎƻƴǎǳƳŜǊ ǘǊŜƴŘǎΦ !ǧǊŀŎǝƴƎ ŀƴŘ ǊŜǘŀƛƴƛƴƎ 

ǎƪƛƭƭŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ƛǎ ŎǊƛǝŎŀƭΣ ŀǎ ǘŀƭŜƴǘ ƭƻǎǎ ŎƻǳƭŘ ǎƭƻǿ ǇǊƻŘǳŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜŘǳŎŜ ƛƴƴƻǾŀǝƻƴ 

ƳƻƳŜƴǘǳƳΦ 

¶ ¢ŜŎƘƴƻƭƻƎƛŎŀƭ ŀƴŘ ŘƛƎƛǘŀƭ ŀǎǎŜǘǎ ς 5ŜǇŜƴŘŜƴŎŜ ƻƴ ŀǳǘƻƳŀǝƻƴ ŀƴŘ ŘƛƎƛǘŀƭ ƛƴƴƻǾŀǝƻƴΥ tǊƻǇǊƛŜǘŀǊȅ ŘƛƎƛǘŀƭ 

ǇƭŀǜƻǊƳǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǘƻƻƭǎ ǎǳǇǇƻǊǘ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŎǳǎǘƻƳŜǊ ƛƴǘŜǊŀŎǝƻƴǎΣ ŜƴŀōƭƛƴƎ ŦŀǎǘŜǊ 

ŘƛǎǘǊƛōǳǝƻƴΣ ōŜǧŜǊ ƛƴǾŜƴǘƻǊȅ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǇŜǊǎƻƴŀƭƛȊŜŘ ǎŜǊǾƛŎŜΦ /ƻƴǝƴǳƻǳǎ ǳǇƎǊŀŘŜǎ ŀƴŘ ǇǊƻǘŜŎǝƻƴ 

ŦǊƻƳ ŎȅōŜǊ ǘƘǊŜŀǘǎ ŀƴŘ ƻōǎƻƭŜǎŎŜƴŎŜ ŀǊŜ ŜǎǎŜƴǝŀƭΦ 

¶ .ǳǎƛƴŜǎǎ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƪƴƻǿπƘƻǿ ς 5ŜǇŜƴŘŜƴŎŜ ƻƴ ƻǇǝƳƛȊŜŘ ƻǇŜǊŀǝƻƴŀƭ ǇǊƻŎŜǎǎŜǎΥ 9ŶŎƛŜƴǘ ŀƴŘ ǎŎŀƭŀōƭŜ 

ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ŀƭƭƻǿ ǘƘŜ DǊƻǳǇ ǘƻ Ƴŀƛƴǘŀƛƴ Ŏƻǎǘ ŎƻƳǇŜǝǝǾŜƴŜǎǎΣ ǇǊƻŘǳŎǘ ǉǳŀƭƛǘȅΣ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ 

ǎǇŜŜŘΦ 9ȄǇŜǊǝǎŜ ƛƴ ǎƻǳǊŎƛƴƎΣ ǇǊƻŘǳŎǝƻƴΣ ŀƴŘ ǎǳǇǇƭȅ ŎƘŀƛƴ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ƛƴǘŜƎǊŀƭ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅΣ 

ŀƴŘ ŘƛǎǊǳǇǝƻƴǎ ŎƻǳƭŘ ƛƴŎǊŜŀǎŜ Ŏƻǎǘǎ ŀƴŘ ǊŜŘǳŎŜ ƻǇŜǊŀǝƻƴŀƭ ŜŶŎƛŜƴŎȅΦ 

 

9мπп ¢ŀǊƎŜǘǎ ǊŜƭŀǘŜŘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴ ŀƴŘ ŀŘŀǇǘŀǝƻƴ 

 

¢ƘŜ DǊƻǳǇϥǎ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘǎ ƛƴŎƭǳŘŜ ŀ пн҈ ǊŜŘǳŎǝƻƴ ƛƴ ŀōǎƻƭǳǘŜ /hі ŜƳƛǎǎƛƻƴǎ ǎŎƻǇŜ м ŀƴŘ н ōȅ нлолΣ ǿƛǘƘ ŀ ōŀǎŜ 

ȅŜŀǊ ƻŦ нлноΣ ŀǎ ǿŜƭƭ ŀǎ ŀ ȊŜǊƻπŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇϥǎ ǾŀƭǳŜ ŎƘŀƛƴ ōȅ нлрлΦ ¢ƘŜ /hн ŜƳƛǎǎƛƻƴǎ ǎŎƻǇŜ н 

ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ƳŀǊƪŜǘπōŀǎŜŘ ƳŜǘƘƻŘΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǊŜƭŜǾŀƴǘ ŜƭŜŎǘǊƛŎƛǘȅ 

ǎǳǇǇƭȅ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ DǳŀǊŀƴǘŜŜǎ ƻŦ hǊƛƎƛƴΦ  

 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ό9мπрψлмπнм ϧ 9мπсψлмπорκ9мκ 9мπр ϧ 9мπсκотπррύ 

 

¢ƘŜ DǊƻǳǇ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƳƻƴƛǘƻǊǎ ƛǘǎ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƛƳǇǊƻǾƛƴƎ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ŀƴŘ ƎǊŀŘǳŀƭƭȅ 

ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǎƘŀǊŜ ƻŦ ŜƴŜǊƎȅ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ƛƴ ƛǘǎ ŜƴŜǊƎȅ ƳƛȄΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ƛǘ ŘƛǎŎƭƻǎŜǎ ƛǘǎ ŜƴŜǊƎȅ 

ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ǘƘŜ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ 9{w{ 9мπрΦ !ƭƭ ƛƴŘƛŎŀǘƻǊǎ 

ŀƴŘ ǊŜǎǳƭǘǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘƛǎ ŎƘŀǇǘŜǊ ƘŀǾŜ ƴƻǘ ōŜŜƴ ǾŜǊƛŬŜŘ ƻǊ ǾŀƭƛŘŀǘŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǘŜǊƴŀƭ ōƻŘȅ ƻǘƘŜǊ ǘƘŀƴ 

ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǇǊƻǾƛŘŜǊ ƻŦ ǘƘƛǎ wŜǇƻǊǘΦ 

 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ƛƴ ǘƘŜ DǊƻǳǇ 

¢ƘŜ DǊƻǳǇϥǎ ǘƻǘŀƭ ŜƴŜǊƎȅ ŦƻƻǘǇǊƛƴǘ ƛƴŎƭǳŘŜǎ ŜƴŜǊƎȅ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ŀƴŘ ƴƻƴπǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ŜƭŜŎǘǊƛŎƛǘȅ 

ǇǳǊŎƘŀǎŜǎΦ CƻǊ нлнрΣ ǘƘŜ DǊƻǳǇϥǎ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ǇǊŜǎŜƴǘŜŘ ōŜƭƻǿΥ 

 

¢ŀōƭŜ 9{w{ 9мπр !wΦоп 

a²Ƙ нлно нлнп нлнр 

/ƻƴǎǳƳǇǝƻƴ ƻŦ Ŏƻŀƭ ŀƴŘ Ŏƻŀƭ ǇǊƻŘǳŎǘǎ л л л 

/ƻƴǎǳƳǇǝƻƴ ƻŦ ŦǳŜƭ ŦǊƻƳ ŎǊǳŘŜ ƻƛƭ ŀƴŘ ǇŜǘǊƻƭŜǳƳ ǇǊƻŘǳŎǘǎ млΣфсн мпΣоос ммΣмсф 

CǳŜƭ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ƴŀǘǳǊŀƭ Ǝŀǎ оΣлфп оΣопт пΣрсн 

CǳŜƭ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ƻǘƘŜǊ Ŧƻǎǎƛƭ ǎƻǳǊŎŜǎ л л л 

/ƻƴǎǳƳǇǝƻƴ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅΣ ƘŜŀǘΣ ǎǘŜŀƳ ŀƴŘ ŎƻƻƭƛƴƎ ǇǳǊŎƘŀǎŜŘ ƻǊ ƻōǘŀƛƴŜŘ ŦǊƻƳ Ŧƻǎǎƛƭ 
ǎƻǳǊŎŜǎ 

нсΣумп спΣтрм птΣутп 

¢ƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ Ŧƻǎǎƛƭ ǎƻǳǊŎŜǎ плΣусф унΣпоп соΣслр 

{ƘŀǊŜ ƻŦ Ŧƻǎǎƛƭ ŦǳŜƭǎ ƛƴ ǘƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ фнΦм҈ фсΦп҈ уфΦн҈ 

/ƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ƴǳŎƭŜŀǊ ǎƻǳǊŎŜǎ л л л 
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{ƘŀǊŜ ƻŦ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ƴǳŎƭŜŀǊ ǎƻǳǊŎŜǎ ƛƴ ǘƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ л҈ л҈ л҈ 

CǳŜƭ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ōƛƻƳŀǎǎ мΣулн мΣспо мΣомр 

9ƭŜŎǘǊƛŎƛǘȅΣ ƘŜŀǘΣ ǎǘŜŀƳ ŀƴŘ ŎƻƻƭƛƴƎ ŎƻƴǎǳƳǇǝƻƴ ǇǳǊŎƘŀǎŜŘ ƻǊ ƻōǘŀƛƴŜŘ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ 
ǎƻǳǊŎŜǎ 

л л рΣллл 

/ƻƴǎǳƳǇǝƻƴ ƻŦ ǎŜƭŦπƎŜƴŜǊŀǘŜŘ ŜƴŜǊƎȅ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ƴƻǘ ǳǎŜŘ ŀǎ ŦǳŜƭ мΣтлм мΣптс мΣосл 

¢ƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ оΣрло оΣммф тΣстр 

{ƘŀǊŜ ƻŦ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ƛƴ ǘƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ тΦф҈ оΦс҈ млΦу҈ 

¢ƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ппΣотн урΣрро тмΣнул 

¢ƻǘŀƭ ƴŜǘ DǊƻǳǇ ǊŜǾŜƴǳŜ όϵ ƳƛƭΦύ пунΦн сллΦм рффΦс 

a²Ƙ ǘƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ κ ϵ ƳƛƭΦ ƴŜǘ ǊŜǾŜƴǳŜ фнΦл мпнΦс ммуΦф 

 

Lƴ нлнрΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ƛƴŎǊŜŀǎŜ ǊŜŎƻǊŘŜŘ ƛƴ нлнп ŘǳŜ ǘƻ ǘƘŜ ƛƴǘŜƎǊŀǝƻƴ ƻŦ {ǘŜƭƭŀ tŀŎƪ ƛƴǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎŎƻǇŜΣ 

ǘƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǎǘƻƻŘ ŀǘ тмΣнул a²ƘΣ ǊŜǇǊŜǎŜƴǝƴƎ ŀ ŘŜŎǊŜŀǎŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мт҈ ŎƻƳǇŀǊŜŘ ǘƻ нлнп 

όурΣрро a²ƘύΦ ¢Ƙƛǎ ŘŜǾŜƭƻǇƳŜƴǘ ƛǎ Ƴŀƛƴƭȅ ƭƛƴƪŜŘ ǘƻ {ǘŜƭƭŀ tŀŎƪϥǎ ƭƻǿŜǊ ƻǇŜǊŀǝƻƴŀƭ ŎƻƴǎǳƳǇǝƻƴ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ 

ǇŜǊƛƻŘΣ ŘǳŜΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ǘƻ ǇǊƻŘǳŎǝƻƴ ƭƛƴŜ ǳǇƎǊŀŘŜ ǿƻǊƪǎΦ 

 

{ƛƳƛƭŀǊƭȅΣ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ Ŧƻǎǎƛƭ ŦǳŜƭǎ ŘŜŎǊŜŀǎŜŘ ǘƻ птΣутп a²Ƙ ƛƴ нлнрΣ ŎƻƳǇŀǊŜŘ ǘƻ спΣтрм a²Ƙ ƛƴ 

нлнпΣ ƛΦŜΦ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нс҈Φ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ƛƴŎǊŜŀǎŜŘ 

ǎƛƎƴƛŬŎŀƴǘƭȅ ǘƻ тΣстр a²ƘΣ ŎƻƳǇŀǊŜŘ ǘƻ оΣммф a²Ƙ ƛƴ нлнпΣ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻŦ DǳŀǊŀƴǘŜŜǎ ƻŦ hǊƛƎƛƴ 

όDhǎύ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ǎƘŀǊŜ ƻŦ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ƛƴ ǘƘŜ ǘƻǘŀƭ ŜƴŜǊƎȅ ƳƛȄ ƛƴŎǊŜŀǎŜŘ ǘƻ 

млΦу҈ ƛƴ нлнрΣ ŦǊƻƳ оΦс҈ ƛƴ нлнпΣ ǿƘƛƭŜ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǎƘŀǊŜ ƻŦ Ŧƻǎǎƛƭ ŦǳŜƭǎ ŘŜŎǊŜŀǎŜŘ ŦǊƻƳ фсΦп҈ ǘƻ уфΦн҈Φ 

 

Cƻǎǎƛƭ ŦǳŜƭ ŎƻƴǎǳƳǇǝƻƴ ǎǘƻƻŘ ŀǘ мрΣтом a²Ƙ ƛƴ нлнрΣ ŎƻƳǇŀǊŜŘ ǘƻ мтΣсуо a²Ƙ ƛƴ нлнпΣ ǊŜǇǊŜǎŜƴǝƴƎ ŀ ŘŜŎǊŜŀǎŜ ƻŦ 

ŀǇǇǊƻȄƛƳŀǘŜƭȅ мм҈Φ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇϥǎ ǘƻǘŀƭ ƴŜǘ ǊŜǾŜƴǳŜ ǊŜƳŀƛƴŜŘ ŜǎǎŜƴǝŀƭƭȅ ǎǘŀōƭŜ όϵрффΦс ƳƛƭΦ ƛƴ нлнр 

ŎƻƳǇŀǊŜŘ ǘƻ ϵсллΦм ƳƛƭΦ ƛƴ нлнпύΣ ǊŜǎǳƭǝƴƎ ƛƴ ŀƴ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǘƘŜ a²Ƙ ǘƻǘŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǇŜǊ ϵ ƳƛƭΦ ƻŦ 

ƴŜǘ ǊŜǾŜƴǳŜ Ǌŀǝƻ ǘƻ ммуΦфΣ ŦǊƻƳ мпнΦс ƛƴ нлнпΦ ¢Ƙƛǎ ŘŜǾŜƭƻǇƳŜƴǘ ǊŜƅŜŎǘǎ ŀƴ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǘƘŜ DǊƻǳǇϥǎ ŜƴŜǊƎȅ 

ƛƴǘŜƴǎƛǘȅ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǇŜǊ ŎƻǳƴǘǊȅ ŦƻǊ нлнрΥ  

нлнр 9ƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳǇǝƻƴ όƴƻƴπǊŜƴŜǿŀōƭŜύ 9ƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳǇǝƻƴ όǊŜƴŜǿŀōƭŜύ 

ƪ²Ƙ tǳǊŎƘŀǎŜŘ ŜƭŜŎǘǊƛŎƛǘȅ 
{ƻƭŀǊ ǇƘƻǘƻǾƻƭǘŀƛŎ ŜƴŜǊƎȅ ς {ŜƭŦπƎŜƴŜǊŀǘŜŘ ϧ 

ŎƻƴǎǳƳŜŘ 

tƻƭŀƴŘ π tƻƭƛǇŀƪ нрΣннсΣуул л 

tƻƭŀƴŘ π {ǘŜƭƭŀ tŀŎƪ мрΣртоΣфпс рΣлллΣллл 

DǊŜŜŎŜ нΣмнрΣрну мΣонтΣтус 

¦ƪǊŀƛƴŜ оΣрпнΣумм л 

tƻƭŀƴŘ рупΣллс омΣуфт 

wƻƳŀƴƛŀ ппмΣфут л 

/ȊŜŎƘ wŜǇǳōƭƛŎ мппΣмрм л 

.ǳƭƎŀǊƛŀ тфΣрфм л 

{ƭƻǾŀƪƛŀ тмΣллл л 

{ŜǊōƛŀ опΣуфр л 

bƻǊǘƘ aŀŎŜŘƻƴƛŀ опΣнфм л 

.ƻǎƴƛŀ ŀƴŘ IŜǊȊŜƎƻǾƛƴŀ уΣнлл л 

IǳƴƎŀǊȅ тΣнлн л 

 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ǎǘǊŀǘŜƎȅ ǘƻ ǊŜŘǳŎŜ /hі ŜƳƛǎǎƛƻƴǎ ŀƴŘ ƎǊŀŘǳŀƭƭȅ ǘǊŀƴǎƛǝƻƴ ǘƻ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ǎŜƭŦπƎŜƴŜǊŀǘŜŘ ŜƭŜŎǘǊƛŎƛǘȅ ǘƘǊƻǳƎƘ ǇƘƻǘƻǾƻƭǘŀƛŎ ƛƴǎǘŀƭƭŀǝƻƴǎ ŀǘ ǎŜƭŜŎǘŜŘ ǳƴƛǘǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ƛƴ нлнрΣ ǎŜƭŦπ
ƎŜƴŜǊŀǘŜŘ ŀƴŘ ŎƻƴǎǳƳŜŘ ǎƻƭŀǊ ŜƴŜǊƎȅ ƛƴ DǊŜŜŎŜ ŀƳƻǳƴǘŜŘ ǘƻ мΣонтΣтус ƪ²ƘΣ ŎƻǾŜǊƛƴƎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ оф҈ ƻŦ ǘƘŜ 
ǘƻǘŀƭ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳǇǝƻƴ ƻŦ ǘƘŜ ŦŀŎƛƭƛǝŜǎ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΦ Lƴ ŀŘŘƛǝƻƴΣ ƭƛƳƛǘŜŘ ǎŜƭŦπǇǊƻŘǳŎǝƻƴ ǿŀǎ ǊŜŎƻǊŘŜŘ ƛƴ tƻƭŀƴŘ 
όомΣуфт ƪ²ƘύΣ ǿƘƛƭŜ ƛƴ ƻǘƘŜǊ ŎƻǳƴǘǊƛŜǎ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳǇǝƻƴ ǿŀǎ ŎƻǾŜǊŜŘ ǘƘǊƻǳƎƘ ǇǳǊŎƘŀǎŜǎ ŦǊƻƳ ǘƘŜ ƎǊƛŘΦ 
  

9мπс π DǊƻǎǎ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǎŎƻǇŜǎ мΣ нΣ о ŀƴŘ ǘƻǘŀƭ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ 

DǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ ŎŀƭŎǳƭŀǝƻƴ ƳŜǘƘƻŘƻƭƻƎȅ 

¢ƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ǘƘŜ ƻǇŜǊŀǝƻƴŀƭ ŎƻƴǘǊƻƭ ŀǇǇǊƻŀŎƘ ǘƻ ǉǳŀƴǝŦȅ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ όDIDύ ŜƳƛǎǎƛƻƴǎΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘƛǎ 

ŀǇǇǊƻŀŎƘΣ ǘƘŜ ǊŜǇƻǊǘŜŘ ŜƳƛǎǎƛƻƴǎ ƛƴŎƭǳŘŜ ǘƘŜ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ŀƴŘ ŀƭƭ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ ƻǾŜǊ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ŜȄŜǊŎƛǎŜǎ 

ƻǇŜǊŀǝƻƴŀƭ ŎƻƴǘǊƻƭΦ  
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¢ƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ŎŀƭŎǳƭŀǝƴƎ ŜƳƛǎǎƛƻƴǎ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ DID tǊƻǘƻŎƻƭ /ƻǊǇƻǊŀǘŜ !ŎŎƻǳƴǝƴƎ ŀƴŘ wŜǇƻǊǝƴƎ 

{ǘŀƴŘŀǊŘ ŀƴŘ L{h мплспΥнлмуΣ ŜƴǎǳǊƛƴƎ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ǇǊŀŎǝŎŜǎ ŦƻǊ ŜƳƛǎǎƛƻƴǎ ƛƴǾŜƴǘƻǊȅ 

ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜǇƻǊǝƴƎΦ 9Ƴƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ǿŜǊŜ ǎŜƭŜŎǘŜŘ ŦǊƻƳ ǊŜŎƻƎƴƛȊŜŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀƴŘ ƴŀǝƻƴŀƭ ǎƻǳǊŎŜǎΣ 

ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜƛǊ ŀǾŀƛƭŀōƛƭƛǘȅ ŀƴŘ ǎǳƛǘŀōƛƭƛǘȅ ŦƻǊ ŜŀŎƘ ŜƳƛǎǎƛƻƴǎ ŎŀǘŜƎƻǊȅ ŀƴŘ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ 

ƻǇŜǊŀǘŜǎΦ 9Ƴƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ǿŜǊŜ ǎƻǳǊŎŜŘ ŦǊƻƳ ƻǊƎŀƴƛȊŀǝƻƴǎ ǎǳŎƘ ŀǎ ǘƘŜ LƴǘŜǊƎƻǾŜǊƴƳŜƴǘŀƭ tŀƴŜƭ ƻƴ /ƭƛƳŀǘŜ /ƘŀƴƎŜ 

όLt//ύΣ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ 9ƴŜǊƎȅ !ƎŜƴŎȅ όL9!ύΣ ŀǎ ǿŜƭƭ ŀǎ bŀǝƻƴŀƭ LƴǾŜƴǘƻǊȅ wŜǇƻǊǘǎ όbLwǎύ ŦƻǊ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ 

DǊƻǳǇ ƻǇŜǊŀǘŜǎΦ CƻǊ DǊŜŜŎŜΣ ǿƘŜǊŜ ǊŜƭŜǾŀƴǘΣ ŀǾŀƛƭŀōƭŜ ƴŀǝƻƴŀƭ Řŀǘŀ ǿŜǊŜ ŀƭǎƻ ǳǎŜŘΣ ƛƴŎƭǳŘƛƴƎ Řŀǘŀ ǇǳōƭƛǎƘŜŘ ōȅ 

5!t99t ŦƻǊ нлнпΦ 

 

{ŎƻǇŜ о /hі ŜƳƛǎǎƛƻƴǎ ǿŜǊŜ ŬǊǎǘ ƳŜŀǎǳǊŜŘ ƛƴ нлноΣ ǿƛǘƘ ǘƘŜ ƻƴƎƻƛƴƎ ƻōƧŜŎǝǾŜ ƻŦ ƛƳǇǊƻǾƛƴƎ Řŀǘŀ ǉǳŀƭƛǘȅ ŀƴŘ ŜƴǎǳǊƛƴƎ 
Ŧǳƭƭ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ DID tǊƻǘƻŎƻƭΦ {ƛƴŎŜ ǘƘŜƴΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀŘƻǇǘŜŘ ŀ ǎǘǊǳŎǘǳǊŜŘ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ƭŜǾŜǊŀƎŜǎ ǊŜƭƛŀōƭŜ 
ŘŀǘŀōŀǎŜǎΣ ǾŜǊƛŬŜŘ ŜƳƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ŀƴŘ ǎŜŎƻƴŘŀǊȅ Řŀǘŀ ǎƻǳǊŎŜǎΦ ¢ƘŜ {ŎƻǇŜ о ƛƴǾŜƴǘƻǊȅ ŎƻǾŜǊǎ ōƻǘƘ ǳǇǎǘǊŜŀƳ ŀƴŘ 
ŘƻǿƴǎǘǊŜŀƳ ǾŀƭǳŜ ŎƘŀƛƴ ŀŎǝǾƛǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘǊŀƴǎǇƻǊǘŀǝƻƴΣ ǘƘŜ ǳǎŜ ƻŦ ǎƻƭŘ ǇǊƻŘǳŎǘǎ ŀƴŘ ǘƘŜƛǊ ŜƴŘπƻŦπƭƛŦŜ ǘǊŜŀǘƳŜƴǘΦ 
9Ƴƛǎǎƛƻƴǎ ŀǊŜ ŜǎǝƳŀǘŜŘ ǳǎƛƴƎ ŘŜŘƛŎŀǘŜŘ ƳƻŘŜƭǎ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ŘŀǘŀōŀǎŜǎ ǎǳŎƘ ŀǎ 9·Lh.!{9Σ 59Cw!Σ 
9ŎƻƛƴǾŜƴǘ ŀƴŘ /ƭƛƳŀǝǉΦ 
 
¢ƘŜ DǊƻǳǇ ƳƻƴƛǘƻǊǎ ŀƴŘ ŘƛǎŎƭƻǎŜǎ ƛǘǎ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ŀŎǊƻǎǎ ŀƭƭ ǘƘǊŜŜ ǎŎƻǇŜǎ όǎŎƻǇŜǎ мΣ нΣ ŀƴŘ оύΦ Lƴ нлнрΣ ōƛƻƎŜƴƛŎ 
/hн ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ōƛƻƳŀǎǎ ŎƻƳōǳǎǝƻƴΣ ǎǇŜŎƛŬŎŀƭƭȅ ǿƻƻŘ ŀƴŘ ǎǳƴƅƻǿŜǊ ƘǳǎƪǎΣ ŀƳƻǳƴǘŜŘ ǘƻ пфл ǘƻƴƴŜǎΦ Lƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DID tǊƻǘƻŎƻƭΣ /hн ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ōƛƻƳŀǎǎ ŎƻƳōǳǎǝƻƴ ŀǊŜ ŘƛǎŎƭƻǎŜŘ ǎŜǇŀǊŀǘŜƭȅ ŦǊƻƳ ǎŎƻǇŜ мΣ 
нΣ ŀƴŘ о ŜƳƛǎǎƛƻƴǎΣ ǿƘŜǊŜŀǎ /Iп ŀƴŘ bнh ŜƳƛǎǎƛƻƴǎ ǊŜǎǳƭǝƴƎ ŦǊƻƳ ŎƻƳōǳǎǝƻƴ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǊŜǎǇŜŎǝǾŜ ŜƳƛǎǎƛƻƴ 
ǎŎƻǇŜǎ ŀƴŘ ŀǊŜ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ǿƛǘƘƛƴ ǘƘŜ /hн ŜǉǳƛǾŀƭŜƴǘ ό/hнŜǉΦύ ŜƳƛǎǎƛƻƴǎΣ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜƛǊ ǎƻǳǊŎŜΦ 5ǳǊƛƴƎ ǘƘŜ 
ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ƴƻ DǊƻǳǇ ŦŀŎƛƭƛǝŜǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŀ ǊŜƎǳƭŀǘŜŘ ŜƳƛǎǎƛƻƴǎ ǘǊŀŘƛƴƎ ǎŎƘŜƳŜ όŜΦƎΦΣ 9¦ 9¢{ύΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ 
ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǎŎƻǇŜ м ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ ŘŜǊƛǾŜŘ ŦǊƻƳ ǊŜƎǳƭŀǘŜŘ ŜƳƛǎǎƛƻƴǎ ǘǊŀŘƛƴƎ ǎŎƘŜƳŜǎ ŀƳƻǳƴǘǎ ǘƻ 
л҈Φ ¢ƘŜ DǊƻǳǇΩǎ ŜƳƛǎǎƛƻƴ ǊŜǎǳƭǘǎ ŀǊŜ ǎǳƳƳŀǊƛȊŜŘ ōŜƭƻǿΥ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ϝ[ƻŎŀǝƻƴπōŀǎŜŘΥ /ŀƭŎǳƭŀǘŜǎ ŜƳƛǎǎƛƻƴǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŜƴŜǊƎȅ ƳƛȄ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΦ  

ϝϝaŀǊƪŜǘπōŀǎŜŘΥ /ŀƭŎǳƭŀǘŜǎ ŜƳƛǎǎƛƻƴǎ ōŀǎŜŘ ƻƴ ŎƻƴǘǊŀŎǘŜŘ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭȅΦ 
 

.Ŝƭƻǿ ƛǎ ŀ ŘŜǘŀƛƭŜŘ ōǊŜŀƪŘƻǿƴ ƻŦ /hн ŜƳƛǎǎƛƻƴǎ ŦƻǊ ǎŎƻǇŜǎ м ϧ нΣ ōȅ ŎƻǳƴǘǊȅ ŀƴŘκƻǊ ŀŎǝǾƛǘȅΥ 

 

 

!ƛǊ Ǉƻƭƭǳǘŀƴǘ ŜƳƛǎǎƛƻƴǎ όǘƻƴƴŜǎ ƻŦ /hіŜǉύ 
 нлно нлнп нлнр 

5ƛǊŜŎǘ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ ς /hн ǎŎƻǇŜ м  оΣмтнΦо пΣплрΦн оΣтфпΦл 

CǳŜƭǎ ό/hнΥ млл҈ύ сттΦр фммΦс фотΦм 

¢ǊŀƴǎǇƻǊǘŀǝƻƴ ό/hнΥ млл҈ύ  нΣпфпΦу оΣпфоΦс нΣурсΦф 

LƴŘƛǊŜŎǘ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ π /hн ǎŎƻǇŜ н мфΣпптΦм птΣонуΦп орΣттрΦу 

ϝϝaŀǊƪŜǘ ōŀǎŜŘ π 9ƭŜŎǘǊƛŎƛǘȅ ό/hнΥ млл҈ύ мфΣпптΦм птΣонуΦп орΣттрΦу 

ϝ[ƻŎŀǝƻƴ ōŀǎŜŘ π 9ƭŜŎǘǊƛŎƛǘȅ ό/hнΥ млл҈ύ мрΣтннΦп офΣуттΦм омΣтмнΦм 

¢ƻǘŀƭ /hн ǎŎƻǇŜ м ϧ н όƳŀǊƪŜǘπōŀǎŜŘύ ннΣсмфΦп рмΣтооΦс офΣрсфΦу 

LƴŘƛǊŜŎǘ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ ς /hн ǎŎƻǇŜ о рооΣмтмΦф спфΣрртΦн снпΣофсΦу 

/мΥ tǳǊŎƘŀǎŜ ƻŦ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ мтуΣррпΦс нмлΣууоΦу 187,361.7 

/нΥ /ŀǇƛǘŀƭ ƎƻƻŘǎ рΣлтфΦо мнмΦо 19,033.7 

/оΥ CǳŜƭ ŀƴŘ ŜƴŜǊƎȅ ǊŜƭŀǘŜŘ ŀŎǝǾƛǝŜǎ όƴƻǘ LƴŎƭǳŘŜŘ ƛƴ ǎŎƻǇŜ м ƻǊ нύ π π π 

/пΥ ¦ǇǎǘǊŜŀƳ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ сΣфпфΦл фΣолрΦф мнΣфнлΦр 

/рΥ ²ŀǎǘŜ ƎŜƴŜǊŀǘŜŘ ƛƴ ƻǇŜǊŀǝƻƴǎ оолΦн спрΦн тмрΦу 

/сΥ .ǳǎƛƴŜǎǎ ǘǊŀǾŜƭ π π π 

/тΥ 9ƳǇƭƻȅŜŜ ŎƻƳƳǳǝƴƎ π π π 

/уΥ ¦ǇǎǘǊŜŀƳ ƭŜŀǎŜŘ ŀǎǎŜǘǎ мΣрмнΦф мΣсфнΦм мΣлппΦф 

/фΥ 5ƻǿƴǎǘǊŜŀƳ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ уΣллуΦл фΣопнΦт фΣпстΦт 

/млΥ tǊƻŎŜǎǎƛƴƎ ƻŦ ǎƻƭŘ ǇǊƻŘǳŎǘǎ π π π 

/ммΥ ¦ǎŜ ƻŦ ǎƻƭŘ ǇǊƻŘǳŎǘǎ онтΣпфсΦу пммΣннфΦс оутΣулоΦл 

/мнΥ 9ƴŘπƻŦπ[ƛŦŜ ǘǊŜŀǘƳŜƴǘ ƻŦ ǎƻƭŘ ǇǊƻŘǳŎǘǎ рΣнпмΦм сΣоосΦс сΣлпфΦр 

/моΥ 5ƻǿƴǎǘǊŜŀƳ ƭŜŀǎŜŘ ŀǎǎŜǘǎ π π π 

/мпΥ CǊŀƴŎƘƛǎŜǎ π π π 

/мрΥ LƴǾŜǎǘƳŜƴǘǎ π π π 

¢ƻǘŀƭ /hн ǎŎƻǇŜ мΣн ϧ о όƳŀǊƪŜǘπōŀǎŜŘύ рррΣтфмΦо тлмΣнфлΦу сспΣмпсΦс 

¢ƻǘŀƭ /hн ǎŎƻǇŜ мΣн ϧ о όƭƻŎŀǝƻƴπōŀǎŜŘύ ррнΣлссΦс сфоΣуофΦр сслΣлунΦф 

    

¢ƻǘŀƭ ƴŜǘ DǊƻǳǇ ǊŜǾŜƴǳŜ όϵ ƳƛƭΦύ пунΦн сллΦм рффΦс 

/hнŜƳƛǎǎƛƻƴǎ ǎŎƻǇŜ м όǘƻƴƴŜǎύ κ ϵ ƳƛƭΦ ƴŜǘ ǊŜǾŜƴǳŜǎ сΦс тΦо сΦо 

/hнŜƳƛǎǎƛƻƴǎ ǎŎƻǇŜ н όǘƻƴƴŜǎύ κ ƳƛƭΦ ϵ ƴŜǘ ǊŜǾŜƴǳŜǎ плΦо туΦф рфΦс 

/hнŜƳƛǎǎƛƻƴǎ ǎŎƻǇŜ о όǘƻƴƴŜǎύ κ ƳƛƭΦ ϵ ƴŜǘ ǊŜǾŜƴǳŜǎ мΣмлрΦу мΣмсуΦс мΣлпмΦп 

/hнŜƳƛǎǎƛƻƴǎ  ǎŎƻǇŜ м Ҍ н Ҍ о όǘƻƴƴŜǎύ κ ƳƛƭΦ ϵ ƴŜǘ ǊŜǾŜƴǳŜǎ мΣмрнΦт мΣнрпΦу мΣмлтΦо 
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/hн ŜǉΦ ǎŎƻǇŜ м όǘƻƴƴŜǎύ CǳŜƭ ŎƻƴǎǳƳǇǝƻƴ ŦƻǊ ǇǊƻŎŜǎǎŜǎ CǳŜƭ ŎƻƴǎǳƳǇǝƻƴ ŦƻǊ ǘǊŀƴǎǇƻǊǘŀǝƻƴ 

DǊŜŜŎŜ осс стп 

tƻƭŀƴŘ π tƻƭƛǇŀƪ нур ру 

tƻƭŀƴŘ мрс ррр 

wƻƳŀƴƛŀ уо пму 

¦ƪǊŀƛƴŜ от ннр 

{ŜǊōƛŀ мм мфс 

.ƻǎƴƛŀ ŀƴŘ IŜǊȊŜƎƻǾƛƴŀ л сф 

.ǳƭƎŀǊƛŀ л мрн 

/ȊŜŎƘ wŜǇǳōƭƛŎ л мол 

{ƭƻǾŀƪƛŀ л пф 

IǳƴƎŀǊȅ л фн 

bƻǊǘƘ aŀŎŜŘƻƴƛŀ л фр 

tƻƭŀƴŘ π {ǘŜƭƭŀ tŀŎƪ л мпс 

 

/hн ŜǉΦ ǎŎƻǇŜ н όǘƻƴƴŜǎύ [ƻŎŀǝƻƴπōŀǎŜŘϝ aŀǊƪŜǘπōŀǎŜŘϝϝ 

Poland - Polipak 15,994.6 20,390.9 

Poland - Stella Pack 13,044.5 12,588.4 

Ukraine 1,240.0 1,240.0 

Greece 801.1 тумΦн 

Poland 370.3 472.1 

Romania 95.7 103.0 

Czech Republic 76.3 84.2 

Serbia 28.0 31.3 

Bulgaria 24.7 30.2 

North Macedonia 22.3 22.3 

Slovakia 7.0 23.7 

Bosnia and Herzegovina 6.4 6.4 

Hungary 1.3 2.3 
ϝ[ƻŎŀǝƻƴπōŀǎŜŘΥ /ŀƭŎǳƭŀǘŜǎ ŜƳƛǎǎƛƻƴǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŜƴŜǊƎȅ ƳƛȄ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΦ  

ϝϝaŀǊƪŜǘπōŀǎŜŘΥ /ŀƭŎǳƭŀǘŜǎ ŜƳƛǎǎƛƻƴǎ ōŀǎŜŘ ƻƴ ŎƻƴǘǊŀŎǘŜŘ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭȅΦ 

 

¢ƘŜ ŀōƻǾŜ ǘŀōƭŜǎ ǎƘƻǿ ǘƘŀǘ нлнр ǿŀǎ ŀ ȅŜŀǊ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ǇǊƻƎǊŜǎǎ ŦƻǊ ǘƘŜ DǊƻǳǇϥǎ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ŜũƻǊǘǎΣ ǿƛǘƘ ŀ 

ƴƻǘŀōƭŜ ǊŜŘǳŎǝƻƴ ƛƴ ǘƻǘŀƭ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ όDIDύ ŜƳƛǎǎƛƻƴǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ /hі ŜƳƛǎǎƛƻƴǎ ŦƻǊ ǎŎƻǇŜǎ м ŀƴŘ н ŀƳƻǳƴǘŜŘ 

ǘƻ офΣрсфΦу ǘƻƴƴŜǎ ƻŦ /hіŜǉΣ ǊŜǇǊŜǎŜƴǝƴƎ ŀ ноΦр҈ ŘŜŎǊŜŀǎŜ ŎƻƳǇŀǊŜŘ ǘƻ нлнп όрмΣтооΦс ǘƻƴƴŜǎ ƻŦ /hіŜǉύΦ 

 

¢Ƙƛǎ ƛƳǇǊƻǾŜƳŜƴǘ ƛǎ ŘƛǊŜŎǘƭȅ ƭƛƴƪŜŘ ǘƻ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ƛƴǘŜǊǾŜƴǝƻƴǎ ŀǘ {ǘŜƭƭŀ tŀŎƪΩǎ ŦŀŎƛƭƛǝŜǎΣ ǇŀǊǝŎǳƭŀǊƭȅΥ 

¶ 9ǉǳƛǇƳŜƴǘ ǳǇƎǊŀŘŜ ŀƴŘ ǘŜƳǇƻǊŀǊȅ ǎƘǳǘŘƻǿƴΥ ¢ƘŜ ǳǇƎǊŀŘŜ ƻŦ {ǘŜƭƭŀ tŀŎƪϥǎ ǇǊƻŘǳŎǝƻƴ ƭƛƴŜ ǊŜǉǳƛǊŜŘ ŀ 

ǇǊƻŘǳŎǝƻƴ ŘƻǿƴǝƳŜ ƻŦ оςп ƳƻƴǘƘǎΣ ǿƘƛŎƘ ƴŀǘǳǊŀƭƭȅ ǊŜŘǳŎŜŘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎΦ 

¶ DǊŜŜƴ ŜƴŜǊƎȅ ǎǳǇǇƭȅΥ ¢ƘŜ ǘŀǊƎŜǘŜŘ ǇǳǊŎƘŀǎŜ ƻŦ рΣллл a²Ƙ ƻŦ DǳŀǊŀƴǘŜŜǎ ƻŦ hǊƛƎƛƴ όDhǎύ ŜȄŎƭǳǎƛǾŜƭȅ ŦƻǊ {ǘŜƭƭŀ 

tŀŎƪϥǎ ŦŀŎƛƭƛǝŜǎ ǎƛƎƴƛŬŎŀƴǘƭȅ ǊŜŘǳŎŜŘ ƛƴŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳǇǝƻƴ όǎŎƻǇŜ нύΦ 

 

¢ƻ ǇǊƻǾƛŘŜ ŀ ǘǊŀƴǎǇŀǊŜƴǘ ǾƛŜǿ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŎǘǳŀƭ ŎƭƛƳŀǘŜ ǇŜǊŦƻǊƳŀƴŎŜΣ ŜȄŎƭǳŘƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘŜƳǇƻǊŀǊȅ 

ƻǇŜǊŀǝƻƴŀƭ ǎǳǎǇŜƴǎƛƻƴΣ ƛŦ {ǘŜƭƭŀ tŀŎƪ ƘŀŘ ƻǇŜǊŀǘŜŘ ŀǘ Ŧǳƭƭ ŎŀǇŀŎƛǘȅ ǘƘǊƻǳƎƘƻǳǘ нлнрΣ ǘƘŜ ŜǎǝƳŀǘŜŘ ǊŜŘǳŎǝƻƴ ƛƴ ǎŎƻǇŜǎ 

м ŀƴŘ н ŜƳƛǎǎƛƻƴǎ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ммΦр҈Σ ǿƛǘƘ ǘƻǘŀƭ ŜƳƛǎǎƛƻƴǎ ŀǊƻǳƴŘ псΣллл ǘƻƴƴŜǎ ƻŦ /hіŜǉΣ ƛƴǎǘŜŀŘ 

ƻŦ ǘƘŜ ǊŜŎƻǊŘŜŘ офΣрсфΦу ǘƻƴƴŜǎΦ 

 

9ǾŜƴ ǿƛǘƘ ǘƘƛǎ ŀŘƧǳǎǘŜŘ ŬƎǳǊŜΣ ǘƘŜ ммΦр҈ ǊŜŘǳŎǝƻƴ ŎƻƴŬǊƳǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇ ƛǎ ƻƴ ǘǊŀŎƪ ǘƻ ŀŎƘƛŜǾŜ ƛǘǎ ŎŜƴǘǊŀƭ ŎƭƛƳŀǘŜ 

ǘŀǊƎŜǘΥ ŀ пн҈ ǊŜŘǳŎǝƻƴ ƛƴ ŀōǎƻƭǳǘŜ /hі ŜƳƛǎǎƛƻƴǎ ŦƻǊ ǎŎƻǇŜǎ м ŀƴŘ н ōȅ нлолΣ ǿƛǘƘ нлно ŀǎ ǘƘŜ ōŀǎŜ ȅŜŀǊΦ ¢ƘŜ 

ǎǳŎŎŜǎǎŦǳƭ ƛƴǘŜƎǊŀǝƻƴ ƻŦ {ǘŜƭƭŀ tŀŎƪΩǎ ƛƴŎǊŜŀǎŜŘ ŜƴŜǊƎȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻƭƭƻǿƛƴƎ ƛǘǎ ŀŎǉǳƛǎƛǝƻƴ ƛƴ нлнпΣ ŀƴŘ ǘƘŜ 

ƛƳƳŜŘƛŀǘŜ ǊŜǾŜǊǎŀƭ ƻŦ ǘƘŜ ǳǇǿŀǊŘ ǘǊŜƴŘ ƛƴ нлнрΣ ŘŜƳƻƴǎǘǊŀǘŜ ōƻǘƘ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ƻŦ ǘƘŜ ǘǊŀƴǎƛǝƻƴ Ǉƭŀƴ ŀƴŘ ǘƘŜ 

DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ ŀƭƛƎƴ ǿƛǘƘ ǎŎƛŜƴǝŬŎ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ǎǘŀƴŘŀǊŘǎΦ 

 

Lƴ нлнрΣ ǘƘŜ DǊƻǳǇΩǎ ǎŎƻǇŜ о ŜƳƛǎǎƛƻƴǎ ǊŜƳŀƛƴŜŘ ŀǘ ƭŜǾŜƭǎ ŎƻƳǇŀǊŀōƭŜ ǘƻ нлнпΣ ǊŜƅŜŎǝƴƎ ŎƻƴǎƛǎǘŜƴǘ ƴŜǘ ǎŀƭŜǎΦ ¢ƘŜ 

Ƴŀƛƴ ŎƻƴǘǊƛōǳǘƻǊǎ ǘƻ ǘƘŜ ǘƻǘŀƭ ǎŎƻǇŜ о ŦƻƻǘǇǊƛƴǘ ŎƻƴǝƴǳŜŘ ǘƻ ōŜ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻŦ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ 

ƳŀƴǳŦŀŎǘǳǊŜŘ ǇǊƻŘǳŎǘǎΦ ¢ƘŜ DǊƻǳǇ ŦƻŎǳǎŜǎ ǘƘŜ ǉǳŀƴǝŬŎŀǝƻƴ ƻŦ ǎŎƻǇŜ о /hн ŜƳƛǎǎƛƻƴǎ ƻƴ ǘƘŜ ŎŀǘŜƎƻǊƛŜǎ ǘƘŀǘΣ ŘǳŜ ǘƻ 

ǘƘŜ ƴŀǘǳǊŜ ƻŦ ƛǘǎ ŀŎǝǾƛǝŜǎ ŀƴŘ ƛǘǎ ǾŀƭǳŜ ŎƘŀƛƴΣ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ƘŀǾŜ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ǘƻǘŀƭ 

ŦƻƻǘǇǊƛƴǘΦ hǘƘŜǊ ŎŀǘŜƎƻǊƛŜǎ ƳŀǊƪŜŘ ǿƛǘƘ ŀ άπέ ŀǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘ ƳŀǘŜǊƛŀƭ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǘƻǘŀƭ ŦƻƻǘǇǊƛƴǘ ŘǳǊƛƴƎ ǘƘŜ 

ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ ŀƴŘΣ ǘƘŜǊŜŦƻǊŜΣ ŀǊŜ ƴƻǘ ǇǊŜǎŜƴǘŜŘ ǉǳŀƴǝǘŀǝǾŜƭȅΦ 

 



 

 

106  ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

/ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ ƛƴŘƛŎŀǘƻǊǎ ƛƳǇǊƻǾŜŘ ŀŎǊƻǎǎ ŀƭƭ ŜƳƛǎǎƛƻƴ ŎŀǘŜƎƻǊƛŜǎΣ ǊŜƅŜŎǝƴƎ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ 

ƳŜŀǎǳǊŜǎ ŀƴŘ ǘƘŜ ǎǘŀōƛƭƛȊŀǝƻƴ ƻŦ ǘƻǘŀƭ ǎŀƭŜǎ όϵрффΦс Ƴƛƭƭƛƻƴ ƛƴ нлнр ǾǎΦ ϵсллΦм Ƴƛƭƭƛƻƴ ƛƴ нлнпύΥ 

¶ /hі ǎŎƻǇŜ м ŜƳƛǎǎƛƻƴǎ ǇŜǊ ϵ Ƴƛƭƭƛƻƴ ƻŦ ǎŀƭŜǎ ŘŜŎǊŜŀǎŜŘ ŦǊƻƳ тΦо ǘƻ сΦо ǘƻƴƴŜǎΣ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ǊŜŘǳŎŜŘ ŦǳŜƭ 

ŎƻƴǎǳƳǇǝƻƴ ƛƴ ǘǊŀƴǎǇƻǊǘΦ 

¶ /hі ǎŎƻǇŜ н ŜƳƛǎǎƛƻƴǎ ǇŜǊ ϵ Ƴƛƭƭƛƻƴ ƻŦ ǎŀƭŜǎ ŦŜƭƭ ŦǊƻƳ туΦф ǘƻ рфΦс ǘƻƴƴŜǎΣ ǊŜƅŜŎǝƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ƎǊŜŜƴ 

ŜƴŜǊƎȅ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǳǇƎǊŀŘŜǎ ŀǘ {ǘŜƭƭŀ tŀŎƪΦ 

¶ /hі ǎŎƻǇŜ о ŜƳƛǎǎƛƻƴǎ ǇŜǊ ϵ Ƴƛƭƭƛƻƴ ƻŦ ǎŀƭŜǎ ƛƳǇǊƻǾŜŘ ŦǊƻƳ мΣмсуΦс ǘƻ мΣлпмΦп ǘƻƴƴŜǎΦ 

 

¢ƘŜǎŜ ǊŜǎǳƭǘǎ ƘƛƎƘƭƛƎƘǘ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƎǊŜǎǎ ƛƴ ƻǇŜǊŀǝƻƴŀƭ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ŀƴŘ ƛǘǎ ŎƻƴǝƴǳŜŘ ŎƻƳƳƛǘƳŜƴǘ ǘƻ 

ŀŎƘƛŜǾƛƴƎ ƛǘǎ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘǎΦ 

 

DǊŜŜƴƘƻǳǎŜ Ǝŀǎ ǊŜƳƻǾŀƭǎ ŀƴŘ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ƳƛǝƎŀǝƻƴ ǇǊƻƧŜŎǘǎ ŬƴŀƴŎŜŘ ǘƘǊƻǳƎƘ ŎŀǊōƻƴ ŎǊŜŘƛǘǎ ό9мπтψлмπ

нрκ9мκ9мπтκрсπсмύ 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴ ǎǘǊŀǘŜƎȅΣ ǘƘŜ DǊƻǳǇ ŦƻŎǳǎŜǎ ǇǊƛƳŀǊƛƭȅ ƻƴ ǊŜŘǳŎƛƴƎ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ 

ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ όDIDύ ŜƳƛǎǎƛƻƴǎ ƛƴ ƛǘǎ ǾŀƭǳŜ ŎƘŀƛƴΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ƴƻǘ ŎǳǊǊŜƴǘƭȅ ŘŜǾŜƭƻǇŜŘ ŀƴȅ /hі ŀōǎƻǊǇǝƻƴ 

ǇǊƻƎǊŀƳǎ ŦƻǊ ƛǘǎ ƛƴǘŜǊƴŀƭ ŀŎǝǾƛǝŜǎΣ ƴƻǊ Ƙŀǎ ƛǘ ƳŀŘŜ ŀƴȅ ŘƛǊŜŎǘ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ /hі ǊŜƳƻǾŀƭ ŦǊƻƳ ǘƘŜ ŀǘƳƻǎǇƘŜǊŜΦ 

IƻǿŜǾŜǊΣ ǘƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŜ ǊƻƭŜ ƻŦ ŎŀǊōƻƴ ŎǊŜŘƛǘǎ ŀǎ ŀ ǇƻǘŜƴǝŀƭ ǘƻƻƭ ŦƻǊ ƳŀƴŀƎƛƴƎ ƛǘǎ ǊŜǎƛŘǳŀƭ ŜƳƛǎǎƛƻƴǎ ŀǎ 

ǇŀǊǘ ƻŦ ƛǘǎ ƭƻƴƎπǘŜǊƳ ǎǘǊŀǘŜƎȅ ŦƻǊ ŎƭƛƳŀǘŜ ƴŜǳǘǊŀƭƛǘȅ ōȅ нлрлΦ 

 

LƴǘŜǊƴŀƭ ŎŀǊōƻƴ ǇǊƛŎƛƴƎ ό9мπуψлмπлфκ9мκ9мπуκсоύ 

¢ƘŜ DǊƻǳǇ ŘƻŜǎ ƴƻǘ ŎǳǊǊŜƴǘƭȅ ŀǇǇƭȅ ƛƴǘŜǊƴŀƭ ŎŀǊōƻƴ ǇǊƛŎƛƴƎ ǎŎƘŜƳŜǎΦ IƻǿŜǾŜǊΣ ǊŜŎƻƎƴƛȊƛƴƎ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ 

ƛƴŎƻǊǇƻǊŀǝƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŀǊŀƳŜǘŜǊǎ ƛƴǘƻ ǘƘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎΣ ƛǘ ƛǎ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ 

ƛƴǘǊƻŘǳŎƛƴƎ ǎǳŎƘ ŀ ƳŜŎƘŀƴƛǎƳ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΦ ¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŀƴ ƛƴǘŜǊƴŀƭ ŎŀǊōƻƴ ǇǊƛŎƛƴƎ ǎŎƘŜƳŜ ŎƻǳƭŘ 

ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ŦƻǊƳǳƭŀǝƻƴ ƻŦ ƳƻǊŜ ŜũŜŎǝǾŜ ǎǘǊŀǘŜƎƛŜǎ ŦƻǊ ǊŜŘǳŎƛƴƎ ŜƳƛǎǎƛƻƴǎΣ ŀŎƘƛŜǾƛƴƎ ǘƘŜ DǊƻǳǇϥǎ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘǎ 

ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƛǘǎ ǊŜǎƛƭƛŜƴŎŜ ǘƻ ŦǳǘǳǊŜ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ŎŀǊōƻƴ ƳŀǊƪŜǘǎΦ 

 

¢Ǌŀƴǎƛǝƻƴ ŜǾŜƴǘ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ŀƴŘ ŜȄǇƻǎǳǊŜ ϧ ǎŜƴǎƛǝǾƛǘȅ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŀŎǝǾƛǝŜǎ ό9{w{ 9м ς !wΦмнύ 

wŜƭŜǾŀƴǘ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘǊŀƴǎƛǝƻƴ ŜǾŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƛǎ ŎƻǾŜǊŜŘ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ ǘƘǊƻǳƎƘ 

ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ǎŜŎǝƻƴ 9мπмΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ƴƻǘ ȅŜǘ ŘŜǾŜƭƻǇŜŘ ŀ ǎŜǇŀǊŀǘŜΣ 

ǎȅǎǘŜƳŀǝŎ ŀǎǎŜǎǎƳŜƴǘ ƳŜǘƘƻŘƻƭƻƎȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 9{w{ 9м !wмнΣ ƴƻǊ Ƙŀǎ ƛǘ ŎŀǊǊƛŜŘ ƻǳǘ ŀ ǎŜǇŀǊŀǘŜ ŀƴŀƭȅǎƛǎ ƻŦ 

ǎŜƴǎƛǝǾƛǘȅ ƻŦ ŀǎǎŜǘǎ ŀƴŘ ŀŎǝǾƛǝŜǎΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘƛǎ ŘƛǎŎƭƻǎǳǊŜ ƛǎ ƭƛƳƛǘŜŘ ǘƻ ǘǊŀƴǎƛǝƻƴ ƛǎǎǳŜǎ ǘƘŀǘ ƘŀǾŜ ŀƭǊŜŀŘȅ ōŜŜƴ 

ƛŘŜƴǝŬŜŘ ǘƘǊƻǳƎƘ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǊŜƭŜǾŀƴǘ ǊŜƎǳƭŀǘƻǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎΦ 

 

2.13.2.3 9{w{ 9н tƻƭƭǳǝƻƴ  

 

tǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ Ǉƻƭƭǳǝƻƴ 

ό9нΦLwhπмψлмπлоκɳнκ 9нΦLwhπмκммύ 

¢ƘŜ ǇǊƻŎŜǎǎ ƻŦ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ Ǉƻƭƭǳǝƻƴ ƛǎ ǇǊŜǎŜƴǘŜŘ 

ƛƴ ŘŜǘŀƛƭ ƛƴ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ όǎŜŎǝƻƴ Ϧ5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ 

ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎϦύΦ ¢ƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ƛŘŜƴǝŬŜŘ ǘƘŜ ǳǎŜ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ōȅ ǘƘŜ DǊƻǳǇ 

ŦƻǊ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ƻŦ ǎǇŜŎƛŬŎ ŜƴŘ ǇǊƻŘǳŎǘǎ ŀǎ ŀ ǎƛƎƴƛŬŎŀƴǘ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘΦ 

 

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ ŘƛŘ ƴƻǘ ŎƻƴŘǳŎǘ ŀƴȅ ƛƴŘŜǇŜƴŘŜƴǘΣ ŘƛǊŜŎǘ Ŏƻƴǎǳƭǘŀǝƻƴ ŜȄŎƭǳǎƛǾŜƭȅ ǿƛǘƘ ŀũŜŎǘŜŘ 

ŎƻƳƳǳƴƛǝŜǎ ƻƴ Ǉƻƭƭǳǝƻƴ ƛǎǎǳŜǎΦ 

 

wŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ Ǉƻƭƭǳǝƻƴ 

¢ƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
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.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ƛǎ ǇǊƻŎŜŜŘƛƴƎ ǿƛǘƘ ǘŀǊƎŜǘŜŘ ŘƛǎŎƭƻǎǳǊŜǎ ƻƴ 

ǎƛƎƴƛŬŎŀƴǘ Ǉƻƭƭǳǝƻƴ ƛǎǎǳŜǎΣ ǿƛǘƘ ŀ ǇǊƛƳŀǊȅ ŦƻŎǳǎ ƻƴ ƳƛŎǊƻǇƭŀǎǝŎǎΣ ǿƘƛŎƘ ǿŜǊŜ ŀǎǎŜǎǎŜŘ ŀǎ ŀ ƘƛƎƘπƳŀǘŜǊƛŀƭƛǘȅ ǘƻǇƛŎ ƛƴ 

ǘŜǊƳǎ ƻŦ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΦ 

 

Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŀ ǇǊŜǾŜƴǝǾŜ ŎƻƴǘǊƻƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŀǇǇǊƻŀŎƘΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƛǘǎ 

ǇǊƻŘǳŎǘǎ ŎƻƳǇƭȅΣ ōȅ ŎŀǘŜƎƻǊȅ ŀƴŘ ƳŀǊƪŜǘΣ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅΣ ǉǳŀƭƛǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΣ 

ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǘŜǊƳǎ ƻŦ ŎƻƳǇƻǎƛǝƻƴΣ ǎŀŦŜǘȅ ƻŦ ǳǎŜ ŀƴŘ ƭŀōŜƭƭƛƴƎΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŜƴƘŀƴŎŜǎ ƻǇŜǊŀǝƻƴŀƭ ǊŜŀŘƛƴŜǎǎΣ 

ǊŜŘǳŎŜǎ ǘƘŜ Ǌƛǎƪ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǎǳǇǇƻǊǘǎ ǘƘŜ ƳŀǊƪŜǝƴƎ ƻŦ ǎŀŦŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅπŎƻƳǇƭƛŀƴǘ ǇǊƻŘǳŎǘǎΦ 

 

aŀƴŀƎŜƳŜƴǘ ŀǇǇǊƻŀŎƘ ŀƴŘ ǎǘǊŀǘŜƎȅ 

¢ƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŀ ǎȅǎǘŜƳŀǝŎ ŀǇǇǊƻŀŎƘ ǘƻ ƳŀƴŀƎƛƴƎ ǇƻƭƭǳǝƻƴπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎΣ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ ǇǊŜǾŜƴǝƻƴΣ 

ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǘƘŜ ƎǊŀŘǳŀƭ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƪŜȅ ƳŜŎƘŀƴƛǎƳǎ 

ƘŀǾŜ ōŜŜƴ Ǉǳǘ ƛƴ ǇƭŀŎŜΥ 

 

¶ LƴǘŜǊƴŀƭ ǉǳŀƭƛǘȅ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƴǘǊƻƭǎ ŀǘ ŀƭƭ ǎǘŀƎŜǎ ƻŦ ǘƘŜ ǇǊƻŘǳŎǘ ƭƛŦŜ ŎȅŎƭŜΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ǇǊŜǾŜƴǝƴƎ ǘƘŜ 

ǊŜƭŜŀǎŜ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴǘ ƻǊ ǇƻǘŜƴǝŀƭƭȅ ƘŀǊƳŦǳƭ ǇǊƻŘǳŎǘǎ ƻƴ ǘƘŜ ƳŀǊƪŜǘΦ 

¶ ¢ŀǊƎŜǘŜŘ ƛƴƛǝŀǝǾŜǎ ǘƻ ǊŜŘǳŎŜ ƳƛŎǊƻǇƭŀǎǝŎǎ ōȅ ǊŜŘŜǎƛƎƴƛƴƎ ŎƻƳǇƻǎƛǝƻƴǎΣ ŜǾŀƭǳŀǝƴƎ ŀƭǘŜǊƴŀǝǾŜ ƳŀǘŜǊƛŀƭǎ 

ŀƴŘ ŀŘŀǇǝƴƎ ǘŜŎƘƴƛŎŀƭ ǎǇŜŎƛŬŎŀǝƻƴǎ ǿƘŜǊŜ ǘŜŎƘƴƛŎŀƭƭȅ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŦŜŀǎƛōƭŜΦ 

¶ /ƻƴǝƴǳƻǳǎ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ όǇŀǊǝŎǳƭŀǊƭȅ ƻƴ ƳƛŎǊƻǇƭŀǎǝŎǎύ ǘƻ ŜƴǎǳǊŜ ǝƳŜƭȅ 

ŀŘŀǇǘŀǝƻƴ ƻŦ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ǘƻ ƴŜǿ ŎƻƳǇƭƛŀƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

DǊƻǳǇ ǇƻƭƛŎƛŜǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ Ǉƻƭƭǳǝƻƴ ό9нπмψлмπлоκ9нκ 9нπмκмрύ 

5ǳǊƛƴƎ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀ ǎŜǇŀǊŀǘŜ ǇƻƭƛŎȅ ŜȄŎƭǳǎƛǾŜƭȅ ŦƻǊ ƳƛŎǊƻǇƭŀǎǝŎǎΦ ¢ƘŜ 

ŀǇǇǊƻŀŎƘ ǘƻ ǇǊŜǾŜƴǝƴƎ ŀƴŘ ƭƛƳƛǝƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ Ǉƻƭƭǳǝƻƴ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ Ϧ9ƴǾƛǊƻƴƳŜƴǘŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅϦ ƻŦ ǘƘŜ /ƻŘŜ 

ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ ό!ƴƴŜȄ LLύΣ ǿƘƛŎƘ ŘŜǎŎǊƛōŜǎ ǘƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎƛŎ ǇǊƛƻǊƛǝŜǎΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ 

ǇǊƻǘŜŎǝƻƴ ƻŦ ŜŎƻǎȅǎǘŜƳǎ ŦǊƻƳ Ǉƻƭƭǳǝƻƴ ƛǎ ƻǊƎŀƴƛŎŀƭƭȅ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ƛǘǎ ŦǳƴŘŀƳŜƴǘŀƭ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎ ŀƴŘ 

ƎƻǾŜǊƴŀƴŎŜΦ  

 

/ƻƴǘŜƴǘ ŀƴŘ ƻōƧŜŎǝǾŜǎ  

Lƴ ǇŀǊǝŎǳƭŀǊΣ ǘƘŜ /ƻŘŜ ŘŜǎŎǊƛōŜǎ ǘƘŜ DǊƻǳǇϥǎ ǎǘǊŀǘŜƎƛŎ ǇǊƛƻǊƛǝŜǎ ŦƻǊΥ όŀύ ǎǳǎǘŀƛƴŀōƭŜ ŀƴŘ ŎƛǊŎǳƭŀǊ ǎƻǳǊŎƛƴƎ ƻŦ Ǌŀǿ 

ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ƳŀǘŜǊƛŀƭǎΣ όōύ ƳƛƴƛƳƛȊƛƴƎ ǇŀŎƪŀƎƛƴƎ ŀƴŘ ŀŘƻǇǝƴƎ ŎƛǊŎǳƭŀǊƛǘȅ ǇǊŀŎǝŎŜǎ ƛƴ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘΣ 

όŎύ ƛƴǾŜǎǘƳŜƴǘ ƛƴ wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ƛƴƴƻǾŀǝǾŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǘǎΣ ŀƴŘ όŘύ ƳƻƴƛǘƻǊƛƴƎ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ǘƘŀǘ Ƴŀȅ ŀǊƛǎŜ ŦǊƻƳ ŜȄƛǎǝƴƎ ŀƴŘ ŦǳǘǳǊŜ ǇǊƻŘǳŎǘǎΦ 

 

{ŎƻǇŜ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ  

¢ƘŜ ǇƻƭƛŎȅ ŀǇǇƭƛŜǎ ǘƻ ŀƭƭ DǊƻǳǇ ŀŎǝǾƛǝŜǎ ŀƴŘ ŀƭƭ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ƻŦ ƻǇŜǊŀǝƻƴΣ ŎƻǾŜǊƛƴƎ ōƻǘƘ ǇǊƻǇǊƛŜǘŀǊȅ ǇǊƻŘǳŎǝƻƴ 

ǳƴƛǘǎ ŀƴŘ ǘƘŜ ǳǇǎǘǊŜŀƳ ǾŀƭǳŜ ŎƘŀƛƴΣ ƛƴŎƭǳŘƛƴƎ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǎǳǇǇƭȅΦ ¢ƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ƻŦ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ 

ŦƻǊ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ǎǳǇŜǊǾƛǎƛƻƴ ƻŦ ǘƘŜ ǇƻƭƛŎȅ ǊŜǎǘǎ ǿƛǘƘ ǘƘŜ DǊƻǳǇϥǎ Executive CommitteeΦ 

 

{ǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅ  

Lƴ ŘŜŬƴƛƴƎ ǘƘŜ ǇǊƛƻǊƛǝŜǎ ƻŦ ǘƘƛǎ ǇƻƭƛŎȅΣ ǘƘŜ DǊƻǳǇ ŀƛƳǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŘƻŎǳƳŜƴǘ ǘƘŜ ŜȄǇŜŎǘŀǝƻƴǎ ŀƴŘ ǊŜǉǳŜǎǘǎ ƻŦ 

ǎǘŀƪŜƘƻƭŘŜǊ ƎǊƻǳǇǎ ǘƘǊƻǳƎƘ ƳǳƭǝǇƭŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ŀƴŘ ŎƻƴǎǘǊǳŎǝǾŜ ŘƛŀƭƻƎǳŜΦ aŀƛƴǘŀƛƴƛƴƎ ƳƻǊŜ ǘƘŀƴ ƻƴŜ 

ŎƘŀƴƴŜƭ ŜƴǎǳǊŜǎ ǘƘŀǘ ǊŜǉǳŜǎǘǎ ŀƴŘ ǎǳƎƎŜǎǝƻƴǎ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ŀǊŜ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ǊŜŎŜƛǾŜŘ ŀƴŘ ŦƻǎǘŜǊǎ ǊŜƭŀǝƻƴǎƘƛǇǎ 

ƻŦ Ƴǳǘǳŀƭ ǘǊǳǎǘΦ ¢ƘŜǎŜ ǇǊƛƴŎƛǇƭŜǎ ŀǊŜ ǊŜƅŜŎǘŜŘ ƛƴ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ όǎŜŎǝƻƴǎ рΦр ϦwŜƭŀǝƻƴǎ ǿƛǘƘ 

ǎǘŀƪŜƘƻƭŘŜǊǎϦ ŀƴŘ рΦс Ϧ/ƻƳƳǳƴƛŎŀǝƻƴ ŀƴŘ ǇǊƻƳƻǝƻƴϦύΣ ǿƘƛŎƘ ƛǎ ŀǇǇƭƛŜŘ ōȅ ŀƭƭ DǊƻǳǇ ƳŜƳōŜǊǎ ŀƴŘ ŘƛǊŜŎǘ ŀǎǎƻŎƛŀǘŜǎ 

ŀƴŘ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ DǊƻǳǇϥǎ ǿŜōǎƛǘŜΥ 

https://www.sarantisgroup.com/media/2ljnucmz/f_sarantis_code_of_conduct_cleaned.pdf  

 

tǊŜǾŜƴǝƻƴ ƻŦ Ǉƻƭƭǳǝƻƴ ƛƴŎƛŘŜƴǘǎ ŀƴŘ ŜƳŜǊƎŜƴŎȅ ƳŀƴŀƎŜƳŜƴǘ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƳŜŎƘŀƴƛǎƳǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŘŜŀƭƛƴƎ ǿƛǘƘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƴŎƛŘŜƴǘǎΣ 

ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƳƛƴƛƳƛȊƛƴƎ ǘƘŜƛǊ ƛƳǇŀŎǘΦ ¢ƘŜ DǊƻǳǇϥǎ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎ ŀǊŜ ŎŜǊǝŬŜŘ ǘƻ ƛƴǘŜǊƴŀǝƻƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

https://www.sarantisgroup.com/media/2ljnucmz/f_sarantis_code_of_conduct_cleaned.pdf
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ŀƴŘ ǉǳŀƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎǘŀƴŘŀǊŘǎΣ ǎǳŎƘ ŀǎ L{h мпллм ŀƴŘ L{h фллмΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ Ŏƻƴǝƴǳƻǳǎ ŎƻƴǘǊƻƭǎ ŀƴŘ ǇǊŜǾŜƴǝǾŜ 

ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ŦƻǊ ǘƘŜ ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊƛǎƪǎΦ 

¢ƻ ǎǘǊŜƴƎǘƘŜƴ ǇǊŜǾŜƴǝǾŜ ƳŀƴŀƎŜƳŜƴǘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǇǊƻŘǳŎǘ ǊŜŎŀƭƭ ŀƴŘ ǿƛǘƘŘǊŀǿŀƭ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ 

ŎƻƴŘǳŎǘǎ ŀƴƴǳŀƭ ǎƛƳǳƭŀǝƻƴ ǘŜǎǘǎ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ƛǘǎ ǊŜǎǇƻƴǎŜ ƳŜŀǎǳǊŜǎΦ ¢ƘǊƻǳƎƘ ǘƘŜǎŜ ƛƴƛǝŀǝǾŜǎΣ ǘƘŜ 

DǊƻǳǇ ŜƴǎǳǊŜǎ ǘƘŀǘ ƛǘǎ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǝƻƴǎ ǊŜƳŀƛƴ ǊŜǎǇƻƴǎƛōƭŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜΣ ƳƛƴƛƳƛǎƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ŀƴŘ 

ŜƴƘŀƴŎƛƴƎ ǎŀŦŜǘȅ ǘƘǊƻǳƎƘƻǳǘ ƛǘǎ ŜƴǝǊŜ ǇǊƻŘǳŎǝƻƴ ŀŎǝǾƛǘȅΦ 

 

aŀƴŀƎŜƳŜƴǘ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ƛƴ ǘƘŜ DǊƻǳǇϥǎ ǾŀƭǳŜ ŎƘŀƛƴ ό9нπнψлнκ9нκ9нπнκ!wπмоύ 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘΣ ǘƘŜ 

DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŎƻƴǘǊƻƭƭƛƴƎ ƳƛŎǊƻǇƭŀǎǝŎǎ ƛƴ ƛǘǎ ǇǊƻŘǳŎǘǎΣ ƴƻǘ ƻƴƭȅ ƛƴ ƛǘǎ ŘƛǊŜŎǘ ŀŎǝǾƛǝŜǎ ōǳǘ 

ǘƘǊƻǳƎƘƻǳǘ ƛǘǎ ǾŀƭǳŜ ŎƘŀƛƴΦ !ƭǘƘƻǳƎƘ ƳƛŎǊƻǇƭŀǎǝŎǎ ƘŀǾŜ ōŜŜƴ ƛŘŜƴǝŬŜŘ ōȅ ǘƘŜ DǊƻǳǇ ŀǎ ŀƴ ƛǎǎǳŜ ǿƛǘƘ ŀ ƘƛƎƘ ƛƳǇŀŎǘ 

ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ƘǳƳŀƴǎΣ ǘƘŜȅ Řƻ ƴƻǘ ǇƻǎŜ ŬƴŀƴŎƛŀƭ Ǌƛǎƪǎ ǘƻ ǘƘŜ DǊƻǳǇ ǘƘŀǘ Ŏŀƴ ōŜ ŎƻƴǎƛŘŜǊŜŘ ƘƛƎƘ ƛƳǇŀŎǘ ƛƴ 

ǘƘŜ ƳŜŘƛǳƳ ŀƴŘ ƭƻƴƎ ǘŜǊƳΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ƴƻǘ ƛƴŎǳǊǊŜŘ ŀƴȅ ǎƛƎƴƛŬŎŀƴǘ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όhǇ9Ȅύ ŀƴŘκƻǊ ŎŀǇƛǘŀƭ 

ŜȄǇŜƴŘƛǘǳǊŜǎ ό/ŀǇ9Ȅύ ŦƻǊ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ƳŀƴŀƎŜƳŜƴǘ ŀŎǝƻƴǎ ŘǳǊƛƴƎ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 

¢ƘŜ ǊŜǎƻǳǊŎŜǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ŘŀǘŜ Ƴŀƛƴƭȅ ŎƻƴŎŜǊƴ ŀƴŀƭȅǎŜǎΣ ƭŀōƻǊŀǘƻǊȅ ǘŜǎǘǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ŀǎǎŜǎǎƳŜƴǘǎ ŦƻǊ ǘƘŜ ǎŜŀǊŎƘ 

ŦƻǊ ŀƭǘŜǊƴŀǝǾŜ ǎƻƭǳǝƻƴǎ ŀƴŘ ŀƳƻǳƴǘŜŘ ǘƻ ŀƴ ƛƴǎƛƎƴƛŬŎŀƴǘ ƭŜǾŜƭ ŦƻǊ ǘƘŜ DǊƻǳǇ όƭŜǎǎ ǘƘŀƴ ϵнл ǘƘƻǳǎΦύΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜǊŜ 

ƛǎ ƴƻ ŀŎǝƻƴ Ǉƭŀƴ ǘƘŀǘ ŘŜǇŜƴŘǎ ƻƴ ǎǇŜŎƛŬŎ ŬƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ όŜΦƎΦ ƎǊŜŜƴ ƭƻŀƴǎκōƻƴŘǎύΣ ƴƻǊ ƘŀǾŜ ŀƴȅ ǎǇŜŎƛŬŎ ŦǳǘǳǊŜ 

ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎΦ 

 

Lƴ ǘŜǊƳǎ ƻŦ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ ŜȄǇŜƴǎŜǎΣ ǘƘŜ DǊƻǳǇ ǳǎŜǎ ŀǎ ŀ ōŜƴŎƘƳŀǊƪ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎƛƎƴƛŬŎŀƴŎŜ ǘƘǊŜǎƘƻƭŘ 

ǳǎŜŘ ƛƴ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎƛƎƴƛŬŎŀƴŎŜ ǇǊƻŎŜǎǎ ŦƻǊ нлнр όϵрΦпм ƳƛƭΦύΦ .ŀǎŜŘ ƻƴ ǘƘŜ ŀǾŀƛƭŀōƭŜ Řŀǘŀ ŀƴŘ ǘƘŜ ŎǳǊǊŜƴǘ ƳŀǘǳǊƛǘȅ 

ƻŦ ǘƘŜ ŀŎǝƻƴǎΣ ǘƘŜ ǊŜƭŜǾŀƴǘ ŜȄǇŜƴǎŜǎ ŦƻǊ ƳƛŎǊƻǇƭŀǎǝŎǎ ŀǊŜ ƴƻǘ ŜȄǇŜŎǘŜŘ ǘƻ ŎǊŜŀǘŜ ŬƴŀƴŎƛŀƭ Ǌƛǎƪǎ ƻǊ ƛƳǇŀŎǘǎ ǘƘŀǘ ŜȄŎŜŜŘ 

ǘƘƛǎ ǘƘǊŜǎƘƻƭŘ ƛƴ ǘƘŜ ƳŜŘƛǳƳ ŀƴŘ  ƭƻƴƎ ǘŜǊƳΦ 

  

Lƴ ŎŀǎŜǎ ƻŦ ƛƴŘƛŎŀǝƻƴ ƻǊ ǎǳǎǇƛŎƛƻƴ ƻŦ ǇƻǘŜƴǝŀƭ ƳƛŎǊƻǇƭŀǎǝŎ ǇƻƭƭǳǝƻƴΣ ŀ ǎǘǊǳŎǘǳǊŜŘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎ ƛǎ ŀǇǇƭƛŜŘΣ 

ǿƘƛŎƘ ƛƴŎƭǳŘŜǎΥ όŀύ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ǊŜŎƻǊŘƛƴƎ ƻŦ ǘƘŜ ƛƴŘƛŎŀǝƻƴκǊŜǇƻǊǘΣ όōύ ƛƴƛǝŀƭ ŀǎǎŜǎǎƳŜƴǘ ǘƻ ŘŜǘŜǊƳƛƴŜ ǎŜǾŜǊƛǘȅ 

ŀƴŘ ǇƻǎǎƛōƭŜ ŜȄǘŜƴǘΣ όŎύ ƛƳƳŜŘƛŀǘŜ ƳƛǝƎŀǝƻƴ ŀŎǝƻƴǎΣ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΣ όŘύ ƛƴǾŜǎǝƎŀǝƻƴ ŀƴŘΣ ƛŦ ǘƘŜ ƛƴŎƛŘŜƴǘ ƛǎ 

ŎƻƴŬǊƳŜŘΣ ǇǊŜǇŀǊŀǝƻƴ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŀ ŎƻǊǊŜŎǝǾŜ ŀƴŘ ǇǊŜǾŜƴǝǾŜ ŀŎǝƻƴ ǇƭŀƴΣ ŀƴŘ όŜύ ƳƻƴƛǘƻǊƛƴƎ ƻŦ 

ŜũŜŎǝǾŜƴŜǎǎ ŀƴŘ ǊŜǇƻǊǝƴƎ ǘƻ ǘƘŜ ǊŜƭŜǾŀƴǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘƛŜǎΦ 

 

!Ŏǝƻƴǎ ƛƴ ǘƘŜ DǊƻǳǇϥǎ ŘƛǊŜŎǘ ƻǇŜǊŀǝƻƴǎ 

¢ƘŜ ǊŜƳƻǾŀƭ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ŦǊƻƳ ǎǇŜŎƛŬŎ DǊƻǳǇ ǇǊƻŘǳŎǘǎ ƛǎ ŀ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘΣ ǿƛǘƘ ŘŜŀŘƭƛƴŜǎ ƻŦ нлнт ŦƻǊ ǊƛƴǎŜπƻũ 

ǇǊƻŘǳŎǘǎ ŀƴŘ нлнф ŦƻǊ ƭŜŀǾŜπƻƴ ǇǊƻŘǳŎǘǎΦ wŜŎƻƎƴƛȊƛƴƎ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ǘƘƛǎ ŎƘŀƴƎŜΣ ǘƘŜ DǊƻǳǇϥǎ wŜǎŜŀǊŎƘ ϧ 

5ŜǾŜƭƻǇƳŜƴǘ ŘŜǇŀǊǘƳŜƴǘ Ƙŀǎ ōŜŜƴ ǿƻǊƪƛƴƎ ǇǊƻŀŎǝǾŜƭȅ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎ ǘƻ ŘŜǾŜƭƻǇ ŀƭǘŜǊƴŀǝǾŜ ǎƻƭǳǝƻƴǎΣ 

ŜƴǎǳǊƛƴƎ ǝƳŜƭȅ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ǎǘŀƴŘŀǊŘǎΦ 

 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀƭǊŜŀŘȅ ƛŘŜƴǝŬŜŘ ŀƴŘ ŀŘƻǇǘŜŘ ǎƻƭǳǝƻƴǎ ǘƘŀǘ ǊŜŘǳŎŜ ƻǊ ŜƭƛƳƛƴŀǘŜ ǘƘŜ ǳǎŜ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ƛƴ ƛǘǎ ǊƛƴǎŜπ

ƻũ ǇǊƻŘǳŎǘǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ƻǇŀŎƛŬŜǊ ǳǎŜŘ ƛƴ ŎŜǊǘŀƛƴ ŦƻǊƳǳƭŀǝƻƴǎ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ŎǊŜŀƳȅ ŀǇǇŜŀǊŀƴŎŜ ƻŦ ŎƭŜŀƴǎƛƴƎ 

ǇǊƻŘǳŎǘǎ Ƙŀǎ ōŜŜƴ ǊŜǇƭŀŎŜŘ ǿƛǘƘ ǘǿƻ ŀƭǘŜǊƴŀǝǾŜ ƛƴƎǊŜŘƛŜƴǘǎ ƻŦ ƘƛƎƘ ƴŀǘǳǊŀƭƴŜǎǎΦ ¢ƘŜ ŬǊǎǘ ǎǳŎŎŜǎǎŦǳƭ ŜȄŀƳǇƭŜ ƛǎ 

bƻȄȊŜƳŀ CǊŜǎƘ .ƭƻǎǎƻƳ όǇƛƭƻǘ ǇǊƻŘǳŎǝƻƴ ƻƴ ŀƴ ƛƴŘǳǎǘǊƛŀƭ ǎŎŀƭŜύΣ ǿƘŜǊŜ ǘƘŜ ƴŜǿ ŦƻǊƳǳƭŀ Ƴŀƛƴǘŀƛƴǎ ǘƘŜ ǎŀƳŜ ŎǊŜŀƳȅ 

ŀǇǇŜŀǊŀƴŎŜ ŀƴŘ Ŧǳƭƭȅ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ŎǳǊǊŜƴǘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

¢ƘŜ ǘǊŀƴǎƛǝƻƴ ǘƻ ǘƘŜ ƴŜǿ ŦƻǊƳǳƭŀǎ ƛƴǾƻƭǾŜǎ ŀ ǘƻǘŀƭ ƻŦ ос ōŀǎƛŎ ŎƻƳǇƻǎƛǝƻƴǎ όōƻŘȅ ŀƴŘ ƘŀƴŘ ŎƭŜŀƴǎŜǊǎύ ŀƴŘ 

ŀǇǇǊƻȄƛƳŀǘŜƭȅ тт Ŭƴŀƭ ǇǊƻŘǳŎǘǎΣ ǿƘƛŎƘ ŀŘŘǎ ŎƻƳǇƭŜȄƛǘȅ ǘƻ ǘƘŜ ŎƘŀƴƎŜ ǇǊƻŎŜǎǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ƴŜǿ ŦƻǊƳǳƭŀǝƻƴǎ ǿƛƭƭ 

ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ƎǊŀŘǳŀƭƭȅ ŀǎ ŜȄƛǎǝƴƎ ǎǘƻŎƪǎ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ƳŀǘŜǊƛŀƭǎ ŀǊŜ ŘŜǇƭŜǘŜŘΦ bŜǿ ǇǊƻŘǳŎǝƻƴ 

ƛǎ ǎŎƘŜŘǳƭŜŘ ǘƻ ǎǘŀǊǘ ƎǊŀŘǳŀƭƭȅ ŦǊƻƳ ǘƘŜ ŜƴŘ ƻŦ vн нлнсΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ǊŜƛƴŦƻǊŎŜǎ ǘƘŜ DǊƻǳǇϥǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƳƻǊŜ 

ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǘǎΣ ǊŜŘǳŎƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ ƻŦ ŜǾŜǊȅŘŀȅ ŎƭŜŀƴƛƴƎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇǊƻƳƻǝƴƎ ǘƘŜ ǳǎŜ ƻŦ 

ƛƴƎǊŜŘƛŜƴǘǎ ƻŦ ƘƛƎƘ ƴŀǘǳǊŀƭ ƻǊƛƎƛƴΦ 

 

CƻǊ ƴƻƴπǊƛƴǎŜπƻũ ǇǊƻŘǳŎǘǎΣ ŀƴŘ ƛƴ ǇŀǊǝŎǳƭŀǊ ǎǳƴǎŎǊŜŜƴǎΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŎƻƳǇƭŜǘŜŘ ŀ ŘŜǘŀƛƭŜŘ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ 

ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŜȄƛǎǝƴƎ ŦƻǊƳǳƭŀǝƻƴǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ǘƘŜ 9ǳǊƻǇŜŀƴ ǊŜǎǘǊƛŎǝƻƴ ƻƴ ƛƴǘŜƴǝƻƴŀƭƭȅ ŀŘŘŜŘ ƳƛŎǊƻǇƭŀǎǝŎǎΦ 

 

¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ǎƘƻǿŜŘ ǘƘŀǘ ǘƘŜ ǇƻƭȅƳŜǊǎ ǳǎŜŘ Řƻ ƴƻǘ ŦǳƴŎǝƻƴ ŀǎ ŦǊŜŜ ǎƻƭƛŘ ƳƛŎǊƻǇŀǊǝŎƭŜǎΣ ōǳǘ ŀǎ ŬƭƳ ŦƻǊƳŜǊǎ ŀƴŘΣ 

ƛƴ ǎƻƳŜ ŎŀǎŜǎΣ ŀǎ {tC ōƻƻǎǘŜǊǎΦ ²ƘŜƴ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ŦƻǊƳǳƭŀΣ ǘƘŜȅ ŦƻǊƳ ŀ ŎƻƘŜǎƛǾŜ ŬƭƳ ƻƴ ǘƘŜ ǎƪƛƴ ǎǳǊŦŀŎŜ 
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ŀƴŘ Řƻ ƴƻǘ ŜȄƘƛōƛǘ ǘƘŜ ōŜƘŀǾƛƻǊ ƻŦ ŘƛǎŎǊŜǘŜ ǇŀǊǝŎƭŜǎΦ .ŀǎŜŘ ƻƴ ǘƘŜ ŀǾŀƛƭŀōƭŜ ǎŎƛŜƴǝŬŎ Řŀǘŀ ŀƴŘ ŎǳǊǊŜƴǘ ǊŜƎǳƭŀǘƻǊȅ 

ƛƴǘŜǊǇǊŜǘŀǝƻƴΣ ǘƘŜǎŜ ǎǇŜŎƛŬŎ ǳǎŜǎ ƘŀǾŜ ōŜŜƴ ŀǎǎŜǎǎŜŘ ŀǎ ŎƻǾŜǊŜŘ ōȅ ŀ ǊŜƎǳƭŀǘƻǊȅ ŘŜǊƻƎŀǝƻƴ ŀƴŘκƻǊ Ǉƻǎǎƛōƭȅ ƻǳǘǎƛŘŜ 

ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ ōŀƴ ƻƴ ƭŜŀǾŜπƻƴ ǇǊƻŘǳŎǘǎΦ 

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ƴŀǘǳǊŀƭƭȅ ǎƻǳǊŎŜŘ ǿŀȄ ǇƻƭȅƳŜǊǎ ƘŀǾŜ ōŜŜƴ ǘŜǎǘŜŘ ŀǎ ŀƴ ŀƭǘŜǊƴŀǝǾŜ ŦƻǊ ǿŀǘŜǊǇǊƻƻŬƴƎΣ ōǳǘ ǘƘƛǎ ŜũƻǊǘ 

Ƙŀǎ ƴƻǘ ȅƛŜƭŘŜŘ ǘƘŜ ŘŜǎƛǊŜŘ ǊŜǎǳƭǘǎΦ ¢ƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜǎ ǘƻ ŀŎǝǾŜƭȅ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇ ƴŜǿ ǎƻƭǳǝƻƴǎΣ ƛƴ 

ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ƭŜŀŘƛƴƎ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǎǳǇǇƭƛŜǊǎ ǎǳŎƘ ŀǎ !ǎƘƭŀƴŘ ŀƴŘ 9ǾƻƴƛƪΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŘŜǾŜƭƻǇƛƴƎ ǎŀŦŜ ŀƴŘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ƳŜǘƘƻŘǎ ƻŦ ǿŀǘŜǊǇǊƻƻŬƴƎ ƛǘǎ ǇǊƻŘǳŎǘǎΦ 

 

¢ƘŜ DǊƻǳǇ ƳƻƴƛǘƻǊǎ ǊŜƎǳƭŀǘƻǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ ƪŜŜǇǎ ŀƭǘŜǊƴŀǝǾŜ ǘŜŎƘƴƻƭƻƎƛŜǎ ǳƴŘŜǊ ǊŜǾƛŜǿ ǘƻ ŜƴǎǳǊŜ Ŧǳƭƭ 

ŎƻƳǇƭƛŀƴŎŜ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎΣ ƛŦ ǊŜǉǳƛǊŜŘΦ 

 

¦ǇǎǘǊŜŀƳ ǾŀƭǳŜ ŎƘŀƛƴ ŀŎǝƻƴǎ 

¢ƘŜ DǊƻǳǇ ǿƻǊƪǎ ŎƭƻǎŜƭȅ ǿƛǘƘ ƛǘǎ ǎǳǇǇƭƛŜǊǎ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ƳŀǘŜǊƛŀƭǎ ǘƻ ǇǊƻƳƻǘŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 

ǎǘǊƛƴƎŜƴǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘŀƴŘŀǊŘǎΦ YŜȅ ŀŎǝƻƴǎ ƛƴŎƭǳŘŜΥ 

¶ {ǘǊƛŎǘ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǎǇŜŎƛŬŎŀǝƻƴǎΥ ¢ƘŜ DǊƻǳǇ ǇǊƻƳƻǘŜǎ ǘƘŜ ǳǎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ŘŜǎƛƎƴŜŘ ǘƻ ǊŜŘǳŎŜ ƳƛŎǊƻǇƭŀǎǝŎ 

ŎƻƴǘŜƴǘΣ ǘŀƪƛƴƎ ŀŘǾŀƴǘŀƎŜ ƻŦ ŀǾŀƛƭŀōƭŜ ǘŜŎƘƴƛŎŀƭ ŀƭǘŜǊƴŀǝǾŜǎ ŀƴŘ ǎƻƭǳǝƻƴǎΦ 

¶ {ǳǇǇƭƛŜǊ ŀǎǎŜǎǎƳŜƴǘΥ /ƻƳǇƭƛŀƴŎŜ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ǎǳǇǇƭƛŜǊǎ ƛǎ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƳƻƴƛǘƻǊŜŘ 

ǘƘǊƻǳƎƘ ǘƘŜ ǊŜǾƛŜǿ ƻŦ {ŀŦŜǘȅ 5ŀǘŀ {ƘŜŜǘǎ ό{5{ύΣ ǘŜŎƘƴƛŎŀƭ ǎǇŜŎƛŬŎŀǝƻƴǎ ŀƴŘ /ŜǊǝŬŎŀǘŜǎ ƻŦ !ƴŀƭȅǎƛǎ ό/ƻ!ύΦ 

!ǎǎŜǎǎƳŜƴǘǎ ŀǊŜ ŎƻƴŘǳŎǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ƛƴƛǝŀƭ ǎǳǇǇƭƛŜǊ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜǎǎΣ ǿƘŜƴŜǾŜǊ ǎǇŜŎƛŬŎŀǝƻƴǎ ŀǊŜ 

ƳƻŘƛŬŜŘΣ ŀƴŘ ǘƘǊƻǳƎƘ ǇŜǊƛƻŘƛŎ ǊŜǾƛŜǿǎΦ Lƴ ǇŀǊŀƭƭŜƭΣ ǘƘŜ wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ όwϧ5ύ 5ŜǇŀǊǘƳŜƴǘ 

ŎƻƭƭŀōƻǊŀǘŜǎ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŘŜǾŜƭƻǇ ŀƭǘŜǊƴŀǝǾŜ ǎƻƭǳǝƻƴǎ ǘƘŀǘ ǊŜŘǳŎŜ ƻǊ ǊŜǇƭŀŎŜ ƳƛŎǊƻǇƭŀǎǝŎǎΦ 

!ƭƭ ǊŜƭŜǾŀƴǘ ŘƻŎǳƳŜƴǘŀǝƻƴ ƛǎ ƳŀƛƴǘŀƛƴŜŘ ƛƴ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŜǾŀƭǳŀǝƻƴ ŀƴŘ ǎǳǇǇƭƛŜǊ ŀǇǇǊƻǾŀƭ ŬƭŜǎΦ 

¶ wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΥ ¢ƘŜ DǊƻǳǇΩǎ wϧ5 ¦ƴƛǘ ƻǇŜǊŀǘŜǎ ŀǎ ŀƴ ƛƴǘŜǊƴŀƭ ŦǳƴŎǝƻƴΤ ƘƻǿŜǾŜǊΣ ƛǘǎ ŀŎǝǾƛǝŜǎ 

ŀƭǎƻ ŜȄǘŜƴŘ ǘƻ ǘƘŜ ǳǇǎǘǊŜŀƳ ǾŀƭǳŜ ŎƘŀƛƴΣ ŀǎ ƛǘ ŘŜŬƴŜǎ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎǇŜŎƛŬŎŀǝƻƴǎ ŀƴŘ ŎǊƛǘŜǊƛŀ ŦƻǊ ǘƘŜ ǎŜƭŜŎǝƻƴ 

ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǎǳǇǇƭƛŜŘ ǘƻ ǘƘŜ DǊƻǳǇΦ Lƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ŜȄǘŜǊƴŀƭ ƭŀōƻǊŀǘƻǊƛŜǎ ŀƴŘ ǎǇŜŎƛŀƭƛȊŜŘ 

ƻǊƎŀƴƛȊŀǝƻƴǎΣ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΣ ǘƘŜ ¦ƴƛǘ ŜǾŀƭǳŀǘŜǎ ŀƴŘ ǘŜǎǘǎ ŀƭǘŜǊƴŀǝǾŜ ǎǳōǎǘŀƴŎŜǎ ƛƴǘŜƴŘŜŘ ǘƻ ǊŜǇƭŀŎŜ 

ƳƛŎǊƻǇƭŀǎǝŎǎ ŀƴŘ ǘǊŀƴǎƭŀǘŜǎ ǘƘŜ ǊŜǎǳƭǘǎ ƛƴǘƻ ǎǇŜŎƛŬŎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ǎǳǇǇƭƛŜǊǎ όŜΦƎΦ ŎƻƳǇƻǎƛǝƻƴΣ 

ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜύΦ ¢ƘǊƻǳƎƘ ǘƘƛǎ ǇǊƻŎŜǎǎΣ ǘƘŜ ¦ƴƛǘ ǎǳǇǇƻǊǘǎ ǘƘŜ ŀŘŀǇǘŀǝƻƴ ƻŦ ǎǳǇǇƭƛŜŘ 

ƳŀǘŜǊƛŀƭǎ ǘƻ ŜǾƻƭǾƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǿƘƛƭŜ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ ǎŀŦŜǘȅΣ ǉǳŀƭƛǘȅ ŀƴŘ 

ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ Ŭƴŀƭ ǇǊƻŘǳŎǘǎ ŀǊŜ ƳŀƛƴǘŀƛƴŜŘΦ  

 

5ƻǿƴǎǘǊŜŀƳ ǾŀƭǳŜ ŎƘŀƛƴ ŀŎǝƻƴǎ 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ƳŜŀǎǳǊŜǎ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎΣ ǿƛǘƘ 

ŀ ŦƻŎǳǎ ƻƴ ǊŜǎǇƻƴǎƛōƭŜ ǇŀŎƪŀƎƛƴƎ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ǇǊƻŘǳŎǘ ƭŀōŜƭƭƛƴƎΦ /ƭŜŀǊ ƛƴǎǘǊǳŎǝƻƴǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ǘƻ ŎƻƴǎǳƳŜǊǎ 

ǊŜƎŀǊŘƛƴƎ ǇǊƻǇŜǊ ŘƛǎǇƻǎŀƭ ŀƴŘ ǊŜŎȅŎƭƛƴƎ ǇǊŀŎǝŎŜǎΣ ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎ ƭŜŀƪŀƎŜ ƛƴǘƻ ǘƘŜ 

ŜƴǾƛǊƻƴƳŜƴǘΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ǎǘǊŜƴƎǘƘŜƴǎ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŀŘŘǊŜǎǎƛƴƎ ƳƛŎǊƻǇƭŀǎǝŎ Ǉƻƭƭǳǝƻƴ ǘƘǊƻǳƎƘ 

ǎǘǊŀǘŜƎƛŎ ǇŀǊǘƴŜǊǎƘƛǇǎ ǿƛǘƘ ǎǇŜŎƛŀƭƛȊŜŘ ōƻŘƛŜǎ ŀƴŘ ƛƴŘǳǎǘǊȅ ƻǊƎŀƴƛȊŀǝƻƴǎΦ !ǎ ǇŀǊǘ ƻŦ ǘƘƛǎ ŀǇǇǊƻŀŎƘΣ ƛǘ ǇŀǊǝŎƛǇŀǘŜǎ ƛƴ 

ƛƴƛǝŀǝǾŜǎ ŀƴŘ ƴŜǘǿƻǊƪǎ ǎǳŎƘ ŀǎ /ƻǎƳŜǝŎǎ 9ǳǊƻǇŜΣ t!/5LΣ wǳŎƻŘŜƳ ŀƴŘ tƭŀǎǝŎǎ wŜŎȅŎƭŜǊǎ 9ǳǊƻǇŜ όtw9ύΦ ¢ƘǊƻǳƎƘ 

ǘƘŜǎŜ ŎƻƭƭŀōƻǊŀǝƻƴǎΣ ǘƘŜ DǊƻǳǇ ǇǊƻƳƻǘŜǎ ǘƘŜ ŜȄŎƘŀƴƎŜ ƻŦ ƪƴƻǿπƘƻǿΣ ǎǳǇǇƻǊǘǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǎƻƭǳǝƻƴǎ ŦƻǊ ǘƘŜ 

ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ŀƴŘ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ǘƘŜ ŀŘǾŀƴŎŜƳŜƴǘ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ ŀƭǘŜǊƴŀǝǾŜ ǇǊŀŎǝŎŜǎΣ ŀǎ 

ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ōǊƻŀŘŜǊ ŀŎǝƻƴǎ ƻƴ ƳƛŎǊƻǇƭŀǎǝŎǎΦ ¢ƘŜǎŜ ǎȅƴŜǊƎƛŜǎ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ DǊƻǳǇΩǎ Ǉƻǎƛǝƻƴ ƛƴ 

ǘƘŜ ƳŀǊƪŜǘ ŀǎ ŀ ǊŜǎǇƻƴǎƛōƭŜ ǇǊƻŘǳŎŜǊ ŀƴŘ ǎǳǇǇƻǊǘ ƛǘǎ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ŀŘŘǊŜǎǎƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƘŀƭƭŜƴƎŜǎ 

ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƳƛŎǊƻǇƭŀǎǝŎǎΦ 

 

aƛŎǊƻǇƭŀǎǝŎǎ ǳǎŀƎŜ Řŀǘŀ ŀƴŘ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎ 

5ǳǊƛƴƎ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ ǘƻǘŀƭ ŎƻƴǎǳƳǇǝƻƴ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ǳǎŜŘ ƛƴ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 

ŬƴƛǎƘŜŘ ǇǊƻŘǳŎǘǎ ŀƳƻǳƴǘŜŘ ǘƻ пфΣфмл ƪƎΣ ŎƻƳǇŀǊŜŘ ǘƻ птΣфнл ƪƎ ƛƴ нлнпΣ ǊŜǇǊŜǎŜƴǝƴƎ ŀ ƳŀǊƎƛƴŀƭ ƛƴŎǊŜŀǎŜ ƻŦ мΣффл 

ƪƎ όҌпΦн҈ύΦ ¢Ƙƛǎ ǾŀǊƛŀǝƻƴ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ƭƛƳƛǘŜŘ ŀƴŘ ƛǎ Ƴŀƛƴƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ǎŀƭŜǎ ƳƛȄΣ 

ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǝƳƛƴƎ ƻŦ ǇǊƻŘǳŎǘ ǊŜŦƻǊƳǳƭŀǝƻƴ ƛƴƛǝŀǝǾŜǎΦ Lǘ ŘƻŜǎ ƴƻǘ ŀũŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǝƻƴΣ ǿƘƛŎƘ 

ǊŜƳŀƛƴǎ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ƎǊŀŘǳŀƭ ǊŜŘǳŎǝƻƴ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ōȅ нлнт ŀƴŘ ǘƘŜƛǊ ŎƻƳǇƭŜǘŜ ŜƭƛƳƛƴŀǝƻƴ ŦǊƻƳ ǊŜƭŜǾŀƴǘ 

ǇǊƻŘǳŎǘǎ ōȅ нлнфΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ŜǾƻƭǾƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ ƳƛŎǊƻǇƭŀǎǝŎǎ ŎƻƴǎǳƳǇǝƻƴ 

ƛƴŘŜȄ Ƙŀǎ ƴƻǘ ōŜŜƴ ǾŀƭƛŘŀǘŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǘŜǊƴŀƭ ōƻŘȅ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ǇǊƻǾƛŘŜǊ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŀǎǎǳǊŀƴŎŜ 

ƻŦ ǘƘŜ ǊŜǇƻǊǘΦ 
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aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ƳŜŀǎǳǊƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ 

¢ƻ ƳƻƴƛǘƻǊ ŀƴŘ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ǳǎŜ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ƛƴ ƛǘǎ ǇǊƻŘǳŎǘǎΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀŘƻǇǘŜŘ ŀ ǎǘǊǳŎǘǳǊŜŘ ŎŀƭŎǳƭŀǝƻƴ 

ƳŜǘƘƻŘƻƭƻƎȅ ōŀǎŜŘ ƻƴ ǎǇŜŎƛŬŎ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ǇǊƻŘǳŎǘ ŎƻƳǇƻǎƛǝƻƴ ŘŀǘŀΦ ¢ƘŜ ǇǊƻŎŜǎǎ ƛƴŎƭǳŘŜǎΥ 

o LŘŜƴǝŬŎŀǝƻƴ ƻŦ ǇǊƻŘǳŎǘǎ ŎƻƴǘŀƛƴƛƴƎ ƳƛŎǊƻǇƭŀǎǝŎǎΣ ōŀǎŜŘ ƻƴ ǘƘŜƛǊ ŎƻƳǇƻǎƛǝƻƴΦ 

o 5ŜǘŜǊƳƛƴƛƴƎ ǘƘŜ ǉǳŀƴǝǝŜǎ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ŜŀŎƘ ǇǊƻŘǳŎǘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇǊƻǾŜŘ 

ŎƻƳǇƻǎƛǝƻƴǎ ŀƴŘ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǎǇŜŎƛŬŎŀǝƻƴǎΦ 

o /ŀƭŎǳƭŀǝƻƴ ƻŦ ǘƻǘŀƭ ƳƛŎǊƻǇƭŀǎǝŎ ŎƻƴǎǳƳǇǝƻƴΣ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ǾƻƭǳƳŜǎ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇǊƻŘǳŎǘǎ 

ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 

 

5ŀǘŀ ƛǎ ŎƻƭƭŜŎǘŜŘ ŀƴŘ ǾŜǊƛŬŜŘ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ wŜǎŜŀǊŎƘ ϧ 5ŜǾŜƭƻǇƳŜƴǘ όwϧ5ύ ǳƴƛǘΣ ŜƴǎǳǊƛƴƎ ǘƘŜ ŀŎŎǳǊŀŎȅ ƻŦ 

ǊŜǇƻǊǘǎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

tƻǘŜƴǝŀƭ ŬƴŀƴŎƛŀƭ ŜũŜŎǘǎ ŦǊƻƳ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ƳƛŎǊƻǇƭŀǎǝŎǎ ό9нπсψлмπмлκ9нκ9нπсκофπпмύ 

.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ нлнрΣ ǘƘŜ ǘƻǇƛŎ ƻŦ ǇƻƭƭǳǝƻƴΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ 

ƳƛŎǊƻǇƭŀǎǝŎǎΣ ǿŀǎ ƴƻǘ ƛŘŜƴǝŬŜŘ ŀǎ ŀ ǎƻǳǊŎŜ ƻŦ ƳŀǘŜǊƛŀƭ ŬƴŀƴŎƛŀƭ Ǌƛǎƪǎ ƻǊ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ǘƘŜ DǊƻǳǇΦ 

/ƻƴǎŜǉǳŜƴǘƭȅΣ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ǘƘǊŜǎƘƻƭŘ ŦƻǊ ŘƛǎŎƭƻǎƛƴƎ ǇƻǘŜƴǝŀƭ ŬƴŀƴŎƛŀƭ ŜũŜŎǘǎ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘΣ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ 9{w{ 

9н ǎǘŀƴŘŀǊŘΣ Ƙŀǎ ƴƻǘ ōŜŜƴ ƳŜǘΦ ¢ƘŜ DǊƻǳǇ ǊŜƳŀƛƴǎ ŎƻƳƳƛǧŜŘ ǘƻ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ 

ŦǊŀƳŜǿƻǊƪ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ŎƻƴŘƛǝƻƴǎ ǘƻ ǊŜŀǎǎŜǎǎ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ƻŦ ǊŜƭŜǾŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴ ŦǳǘǳǊŜ 

ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘǎΦ 

2.13.2.4 9{w{ 9р wŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

 

5ŜǎŎǊƛǇǝƻƴ ƻŦ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ 

ǊŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ό9рΦLwhπмψлмπлнκ9рκ 9рΦLwhπмκммύ 

 

¢ƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

ƛǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ όǎŜŎǝƻƴ Ϧ 5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ 

ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎϦύΦ ¢ƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ƛŘŜƴǝŬŜŘ ǊŜǎƻǳǊŎŜ ƛƴǇǳǘǎΣ ƛƴŎƭǳŘƛƴƎ ǊŜǎƻǳǊŎŜ 

ǳǎŜΣ ǊŜǎƻǳǊŎŜ ƻǳǘǇǳǘǎ ƭƛƴƪŜŘ ǘƻ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ŀƴŘ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ŀǎ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΦ 

 

wŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǘƻǇƛŎ ƻŦ ǊŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

¢ƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
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.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ƛǎ ǇǊƻŎŜŜŘƛƴƎ ǿƛǘƘ ŘƛǎŎƭƻǎǳǊŜǎ ǘƘŀǘ ŦƻŎǳǎ ƻƴ 
ƘƛƎƘπƛƳǇŀŎǘ ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ǊŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΦ Lƴ ǇŀǊǝŎǳƭŀǊΣ ǇǊƛƻǊƛǘȅ ƛǎ ƎƛǾŜƴ ǘƻ ǊŜǎƻǳǊŎŜ 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƴǎǳƳǇǝƻƴΣ ŀƴŘ ǿŀǎǘŜ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ŘƛǎǇƻǎŀƭΣ ǿƘƛŎƘ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ŀǎ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ 
ƛǎǎǳŜǎ ƛƴ ǘŜǊƳǎ ƻŦ ƛƳǇŀŎǘΣ ŘǳŜ ǘƻ ǘƘŜƛǊ ŘƛǊŜŎǘ ƭƛƴƪ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ƻǇŜǊŀǝƻƴǎΣ ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎ ŀƴŘ ǇǊƻŘǳŎǘ 
ǇƻǊǜƻƭƛƻΦ 

¢ƘŜ DǊƻǳǇ ƛƴŎƻǊǇƻǊŀǘŜǎ ŎƻƴǘǊƻƭ ǇǊƻŎŜŘǳǊŜǎ ǘƘŀǘ ŜƴǎǳǊŜ ǘƘŀǘ ƛǘǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ƻǇŜǊŀǝƻƴǎ ƳŜŜǘ ƘƛƎƘ ǉǳŀƭƛǘȅ ŀƴŘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘŀƴŘŀǊŘǎΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ƛǘ ǎǘǊŜƴƎǘƘŜƴǎ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǿŀǎǘŜ ŀƴŘ 

ǇǊƻƳƻǘŜǎ ǇǊƻŘǳŎǘ ŎƛǊŎǳƭŀǊƛǘȅΦ 

 

aŀƴŀƎŜƳŜƴǘ ŀǇǇǊƻŀŎƘ ŀƴŘ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǎǘǊŀǘŜƎȅ 

¢ƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŀ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ŀǇǇǊƻŀŎƘ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƻǇǝƳƛǎƛƴƎ ǘƘŜ ǳǎŜ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎΣ ǊŜŘǳŎƛƴƎ ǿŀǎǘŜ 

ŀƴŘ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ŎƛǊŎǳƭŀǊƛǘȅ ƻŦ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎΦ ¢ƘŜ Ƴŀƛƴ ǇƛƭƭŀǊǎ ŀǊŜΥ 

o /ƛǊŎǳƭŀǊ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀǘ ǘƘŜ ǇƭŀƴǘǎΥ ǊŜŎȅŎƭƛƴƎΣ ǊŜǳǎŜ ŀƴŘΣ ǿƘŜǊŜ ǇƻǎǎƛōƭŜΣ ƛƴǘŜǊƴŀƭ ǊŜǇǊƻŎŜǎǎƛƴƎ 

ƻŦ ǇǊƻŘǳŎǝƻƴ ǊŜǎƛŘǳŜǎ ǘƻ ǊŜŘǳŎŜ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǿŀǎǘŜ ŀƴŘ ǿŀǎǘŜΦ Lƴ tƻƭŀƴŘ όtƻƭƛǇŀƪ ŀƴŘ {ǘŜƭƭŀ tŀŎƪύΣ ǊŜŎȅŎƭŜŘ 

ǇƭŀǎǝŎ ƛǎ ǳǎŜŘ ǘƻ ƳŀƴǳŦŀŎǘǳǊŜ ǇǊƻŘǳŎǘǎ ǎǳŎƘ ŀǎ ƎŀǊōŀƎŜ ōŀƎǎΦ 
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o tǊƻŘǳŎǝƻƴ ŀƴŘ ǉǳŀƭƛǘȅ ƻǇǝƳƛȊŀǝƻƴΥ ǇǊƻŎŜǎǎ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀƴŘ ǉǳŀƭƛǘȅ ŎƻƴǘǊƻƭǎ ŦƻǊ ƳƻǊŜ ŜŶŎƛŜƴǘ ǳǎŜ ƻŦ Ǌŀǿ 

ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǊŜŘǳŎǝƻƴ ƻŦ ǿŀǎǘŜΣ ŀǎ ǿŜƭƭ ŀǎ ǊŜǇǊƻŎŜǎǎƛƴƎ ƻŦ ƴƻƴπŎƻƴŦƻǊƳƛƴƎ ǇǊƻŘǳŎǘǎ ǿƘŜǊŜ ǇŜǊƳƛǧŜŘ ōȅ 

ǉǳŀƭƛǘȅ ǇǊƻŎŜŘǳǊŜǎΦ 

o tǊƻŘǳŎǘκǇŀŎƪŀƎƛƴƎ ŘŜǎƛƎƴΥ ƛƴŎƻǊǇƻǊŀǝƴƎ ǊŜŎȅŎƭŀōƛƭƛǘȅ ǇǊƛƴŎƛǇƭŜǎ ƛƴǘƻ ǇŀŎƪŀƎƛƴƎ ŘŜǎƛƎƴ ŀƴŘ ƳŀǘŜǊƛŀƭǎΦ 

o /ƻƴǎǳƳŜǊ ƛƴŦƻǊƳŀǝƻƴΥ ŎƭŜŀǊ ƭŀōŜƭƭƛƴƎ ŀƴŘ ƛƴǎǘǊǳŎǝƻƴǎ ŦƻǊ ǇǊƻǇŜǊ ŘƛǎǇƻǎŀƭκǊŜŎȅŎƭƛƴƎΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ 

 

tƻƭƛŎƛŜǎ ŦƻǊ ǎǳǎǘŀƛƴŀōƭŜ ǊŜǎƻǳǊŎŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘǊŀƴǎƛǝƻƴ ǘƻ ǎŜŎƻƴŘŀǊȅ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ό9рπмψлмκ9рκ9рπмκмрύ 

¢ƘŜ DǊƻǳǇϥǎ ǇƻƭƛŎȅ ƻƴ ǊŜǎƻǳǊŎŜ ǳǎŜΣ ǿŀǎǘŜ ŀƴŘ ǘƘŜ ǇǊƻƳƻǝƻƴ ƻŦ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ƛǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ōǊƻŀŘŜǊ 

ŦǊŀƳŜǿƻǊƪ ƻŦ Ϧ9ƴǾƛǊƻƴƳŜƴǘŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅϦ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘΦ ¢Ƙƛǎ ŦǊŀƳŜǿƻǊƪ ǎŜǘǎ ƻǳǘ ŀǎ ǎǘǊŀǘŜƎƛŎ 

ǇǊƛƻǊƛǝŜǎ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ŀƴŘ ŎƛǊŎǳƭŀǊ ǎƻǳǊŎƛƴƎ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ƳŀǘŜǊƛŀƭǎΣ ǘƘŜ ƳƛƴƛƳƛȊŀǝƻƴ ƻŦ 

ǇŀŎƪŀƎƛƴƎ ŀƴŘ ǘƘŜ ŀŘƻǇǝƻƴ ƻŦ ŎƛǊŎǳƭŀǊƛǘȅ ǇǊŀŎǝŎŜǎ ƛƴ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǊŜǎŜŀǊŎƘ ŀƴŘ 

ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ƳƻǊŜ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǘǎΦ 

 

Lƴ ǊŜƭŀǝƻƴ ǘƻ ǘƘŜ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ƘƛŜǊŀǊŎƘȅΣ ǘƘŜ DǊƻǳǇ ǇǊƛƻǊƛǝȊŜǎ ǘƘŜ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ǊŜŘǳŎǝƻƴ ƻŦ ǿŀǎǘŜ ŀƴŘ 

ǇŀŎƪŀƎƛƴƎΣ ŦƻƭƭƻǿŜŘ ōȅ ǊŜŎȅŎƭƛƴƎκǊŜŎƻǾŜǊȅ ǘƘǊƻǳƎƘ ƻǊƎŀƴƛȊŜŘ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

ŀŎǝƻƴǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ ǇŀŎƪŀƎƛƴƎ ǊŜǳǎŜΣ ǊŜŎȅŎƭƛƴƎ ŀƴŘ ƻǘƘŜǊ ŦƻǊƳǎ ƻŦ ǇŀŎƪŀƎƛƴƎ ǿŀǎǘŜ ǊŜŎƻǾŜǊȅΣ 

ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǊŜǎƻǳǊŎŜ ŜŶŎƛŜƴŎȅ ŀƴŘ ǘƘŜ DǊƻǳǇϥǎ ƻǾŜǊŀƭƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ 

 

!Ŏǝƻƴǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ǊŜƭŀǘŜŘ ǘƻ ǊŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ό9рπнψлмπлсκ9рκ9рπнκнлύ 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ ƛǘǎ ǘǊŀƴǎƛǝƻƴ ǘƻǿŀǊŘǎ ŀ ƳƻǊŜ ŎƛǊŎǳƭŀǊ ƻǇŜǊŀǝƴƎ ƳƻŘŜƭΣ ǘƘŜ DǊƻǳǇ 

ƛƳǇƭŜƳŜƴǘǎ ǘŀǊƎŜǘŜŘ ƛƴƛǝŀǝǾŜǎ ŀƴŘ ŀƭƭƻŎŀǘŜǎ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǊŜǎƻǳǊŎŜǎ ǘƻ ƻǇǝƳƛȊŜ ǘƘŜ ǳǎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜƴƘŀƴŎŜ 

ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎΦ ¢ƘŜǎŜ ƛƴƛǝŀǝǾŜǎ ŦƻŎǳǎ ƻƴ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǇǊƻŘǳŎǘ ŦƻǊƳǳƭŀǝƻƴǎΣ ŀǎ ǿŜƭƭ ŀǎ ƻƴ 

ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǘƘŜ ǎŜƭŜŎǝƻƴ ƻŦ ƳŀǘŜǊƛŀƭǎ ǿƛǘƘ ŀƴ ƛƳǇǊƻǾŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻŬƭŜΦ 

 

¢ƘŜ DǊƻǳǇΩǎ ŀǇǇǊƻŀŎƘ ŦƻŎǳǎŜǎ ǇŀǊǝŎǳƭŀǊƭȅ ƻƴ ǘƘŜ tŜǊǎƻƴŀƭ /ŀǊŜ ŀƴŘ IƻƳŜ /ŀǊŜ {ƻƭǳǝƻƴǎ ǇǊƻŘǳŎǘ ŎŀǘŜƎƻǊƛŜǎΣ ƛƴŎƭǳŘƛƴƎ 

ǘƘŜ ƎǊŀŘǳŀƭ ǊŜƳƻǾŀƭ ƻŦ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƛƴƎǊŜŘƛŜƴǘǎ ŀƴŘ ǘƘŜ ŀŘƻǇǝƻƴ ƻŦ ƴŀǘǳǊŜπŘŜǊƛǾŜŘ ƛƴƎǊŜŘƛŜƴǘǎΣ ŜŎƻπōŀƭŀƴŎŜŘ ¦± 

ŬƭǘŜǊǎ ŀƴŘ ƴŀǘǳǊŀƭ ŜȄǘǊŀŎǘǎΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǿƘŜǊŜ ƻǇŜǊŀǝƻƴŀƭƭȅ ŦŜŀǎƛōƭŜΣ ǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ǊŜǎǇƻƴǎƛōƭŜ 

ǎƻǳǊŎƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ Ǌŀǿ ƳŀǘŜǊƛŀƭǎΣ ƛƴŎƻǊǇƻǊŀǝƴƎ ǎǳǇǇƭƛŜǊ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ²ƘŜǊŜ 

ǊŜƭŜǾŀƴǘΣ ǎǳǇǇƭƛŜǊǎ Ƴŀȅ ōŜ ǊŜǉǳŜǎǘŜŘΣ ƻƴ ŀ ŎŀǎŜπōȅπŎŀǎŜ ōŀǎƛǎΣ ǘƻ ǇǊƻǾƛŘŜ ŎƻƳǇƭƛŀƴŎŜ Řŀǘŀ ŀƴŘκƻǊ ŎŜǊǝŬŎŀǝƻƴǎ ǊŜƭŀǘŜŘ 

ǘƻ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪǎΣ ǎǳŎƘ ŀǎ wƻǳƴŘǘŀōƭŜ ƻƴ {ǳǎǘŀƛƴŀōƭŜ tŀƭƳ hƛƭ όw{thύΣ w9!/I 

wŜƎǳƭŀǝƻƴΣ ŀƴŘ CƻǊŜǎǘ {ǘŜǿŀǊŘǎƘƛǇ /ƻǳƴŎƛƭ όC{/ύΦ 

 

!ǘ DǊƻǳǇ ƭŜǾŜƭΣ ǘƘŜ ŀƎƎǊŜƎŀǘŜŘ ǉǳŀƴǝŬŎŀǝƻƴ ƻŦ ǘƘŜ ǘƻǘŀƭ ǊŜǎƻǳǊŎŜǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ƛƴƛǝŀǝǾŜǎ ǊŜƭŀǘŜŘ ǘƻ ǊŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ 

ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǝƴƎ ǎǘŀƴŘŀǊŘǎΣ Ƙŀǎ ƴƻǘ ȅŜǘ ōŜŜƴ Ŧǳƭƭȅ 

ŎƻƳǇƭŜǘŜŘΦ IƻǿŜǾŜǊΣ ƛƴŘƛŎŀǝǾŜƭȅΣ ƛƴ нлнр ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ {ǘŜƭƭŀ tŀŎƪ όtƻƭŀƴŘύ ŀƳƻǳƴǘŜŘ ǘƻ ϵмрΦл Ƴƛƭƭƛƻƴ ŀƴŘ ǇǊƛƳŀǊƛƭȅ 

ŎƻƴŎŜǊƴŜŘ ǘƘŜ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ ŀ ǊŜƎǊŀƴǳƭŀǝƻƴ ǎȅǎǘŜƳ ǎǳǇǇƻǊǝƴƎ ǊŜŎȅŎƭƛƴƎ ƛƴƛǝŀǝǾŜǎ ŀƴŘ ǘƘŜ ŦǳǊǘƘŜǊ ƛƴǘŜƎǊŀǝƻƴ ƻŦ 

ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǇǊŀŎǝŎŜǎΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ǊŜŎƻƎƴƛȊŜŘ ǘƘŜ ƴŜŜŘ ŦƻǊ ŀ ƳƻǊŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŀƴŘ ǎȅǎǘŜƳŀǝŎ ǘǊŀŎƪƛƴƎ ƻŦ 

ǘƘŜǎŜ ǊŜǎƻǳǊŎŜǎ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ŀƴŘ Ƙŀǎ ƛƴƛǝŀǘŜŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ŎŜƴǘǊŀƭƛȊŜŘ ǊŜŎƻǊŘƛƴƎ ǇǊƻŎŜǎǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ 

ŎƻƳǇƭŜǝƴƎ ǘƘŜ ǉǳŀƴǝŬŎŀǝƻƴ ōȅ нлнсΦ 

 

hƴŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƪŜȅ ƛƴƛǝŀǝǾŜǎ ƛƴǾƻƭǾŜǎ ǘƘŜ ǘǊŀƴǎƛǝƻƴ ŦǊƻƳ t9¢ όǇƻƭȅŜǘƘȅƭŜƴŜ ǘŜǊŜǇƘǘƘŀƭŀǘŜύ ŀƴŘ I5t9 όƘƛƎƘπ

ŘŜƴǎƛǘȅ ǇƻƭȅŜǘƘȅƭŜƴŜύ ōƻǧƭŜǎ ǘƻ ŘƻȅǇŀŎƪǎ όCƛƎǳǊŜ 9рΦмύΣ ǿƘƛŎƘ Ƙŀǎ ǊŜǎǳƭǘŜŘ ƛƴ ŀƴ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ул҈ ǊŜŘǳŎǝƻƴ ƛƴ 

ǇƭŀǎǝŎ ǳǎŜΦ ¢Ƙƛǎ ŎƘŀƴƎŜ ǎƛƎƴƛŬŎŀƴǘƭȅ ǊŜŘǳŎŜǎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇŀŎƪŀƎƛƴƎΦ Lƴ ǇŀǊŀƭƭŜƭΣ ǘƘŜ 

DǊƻǳǇ ƛǎ ǊŜǇƭŀŎƛƴƎ ǊƛƎƛŘ ǇƭŀǎǝŎ ǇŀŎƪŀƎƛƴƎ ŦƻǊ ǎƘŀƳǇƻƻǎ ŀƴŘ ǎƘƻǿŜǊ ƎŜƭǎΣ ǘǊŀƴǎƛǝƻƴƛƴƎ ŦǊƻƳ ǇƻƭȅŜǘƘȅƭŜƴŜ όt9ύ ǘƻ t9¢Σ 

ŀ ƳŀǘŜǊƛŀƭ ǘƘŀǘ ŜƴƘŀƴŎŜǎ ǊŜŎȅŎƭŀōƛƭƛǘȅΦ 
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                       LƳŀƎŜ 9рΦмΥ ¢Ǌŀƴǎƛǝƻƴ ŦǊƻƳ t9¢ ŀƴŘ I5t9 ōƻǧƭŜǎ ǘƻ 5ƻȅǇŀŎƪ ǇŀŎƪŀƎƛƴƎΦ 

 

¢ƘŜ DǊƻǳǇ ƛǎ ŀƭǎƻ ǇǊƻƎǊŜǎǎƛǾŜƭȅ ǊŜǇƭŀŎƛƴƎ t±/ ƛƴ ǘƘŜ ǇŀŎƪŀƎƛƴƎ ƻŦ IƻƳŜ /ŀǊŜ {ƻƭǳǝƻƴǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǳǎƛƴƎ млл҈ 

ōƛƻŘŜƎǊŀŘŀōƭŜ ŀƴŘ C{/πŎŜǊǝŬŜŘ ǾƛǎŎƻǎŜ ƛƴ ǿŜǘ ǿƛǇŜǎΦ ¢ƘǊƻǳƎƘ ǎǘǊƛŎǘ ǎƻǳǊŎƛƴƎ ŎǊƛǘŜǊƛŀΣ ƛǘ ŜƴǎǳǊŜǎ ǘƘŀǘ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ 

ƻǊƛƎƛƴŀǘŜ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ǎƻǳǊŎŜǎΣ ƛƴŎƻǊǇƻǊŀǝƴƎ ƴŀǘǳǊŀƭ ŀƴŘ ōƛƻŘŜƎǊŀŘŀōƭŜ ƛƴƎǊŜŘƛŜƴǘǎ ƛƴǘƻ ǇǊƻŘǳŎǘǎ 

ǎǳŎƘ ŀǎ [ǳƪǎƧŀΣ hǊȊŜƴŜ ŀƴŘ bƻȄȊŜƳŀΦ 

 

Lƴ ŀŘŘƛǝƻƴΣ ǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ǎǘǊŀǘŜƎȅ ŀƛƳŜŘ ŀǘ ǇǊƻƳƻǝƴƎ ǘƘŜ ǊŜŎȅŎƭƛƴƎ 

ŀƴŘ ǊŜǳǎŜ ƻŦ ƳŀǘŜǊƛŀƭǎΦ ¢ƘǊƻǳƎƘ ǘƘŜ ǊŜƎǊŀƴǳƭŀǝƻƴ ƭƛƴŜǎ ƻŦ tƻƭƛǇŀƪ ŀƴŘ {ǘŜƭƭŀ tŀŎƪΣ ǘƘŜ DǊƻǳǇ ǇǊƻŘǳŎŜǎ ǇƭŀǎǝŎ ǿŀǎǘŜ 

ōŀƎǎ ǳǎƛƴƎ ǇƻǎǘπŎƻƴǎǳƳŜǊ ǊŜŎȅŎƭŜŘ όt/wύ ǇƭŀǎǝŎΦ ¢ƘŜ ǳǎŜ ƻŦ млл҈ ǊŜŎȅŎƭŜŘ ǇƭŀǎǝŎ ƛƴ ǇǊƻŘǳŎǘǎ ǎǳŎƘ ŀǎ DǊŜŜƴ [ƛŦŜ ŀƴŘ 

CƭŜȄ ƎŀǊōŀƎŜ ōŀƎǎ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ǘƘŜ ŎƻƴǎŜǊǾŀǝƻƴ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘΦ 

Lƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ ƭŀƛŘ ǘƘŜ ŦƻǳƴŘŀǝƻƴǎ ŦƻǊ ǘƘŜ ŜŎƻπŦǊƛŜƴŘƭȅ ǊŜŘŜǎƛƎƴ ƻŦ ǇŀŎƪŀƎƛƴƎΣ ǿƛǘƘ ǘƘŜ ǇŀŎƪŀƎƛƴƎ ƻŦ 

{¢wу 9ŀǳ ŘŜ ¢ƻƛƭŜǧŜ ŀƴŘ {¢wу bŀǘǳǊŀƭ {ǇǊŀȅ ǇǊƻŘǳŎǘǎ ǊŜǇǊŜǎŜƴǝƴƎ ŀ ŎƘŀǊŀŎǘŜǊƛǎǝŎ ŜȄŀƳǇƭŜΦ ¢ƘŜ ǘǊŀƴǎƛǝƻƴ ŦǊƻƳ ǘƘŜ 

ǇǊŜǾƛƻǳǎ ƘƛƴƎŜŘ ŘŜǎƛƎƴ ǘƻ ŀ ǎƛƳǇƭƛŬŜŘ ƘƛƴƎŜπŦǊŜŜ ǾŜǊǎƛƻƴ ǎƛƎƴƛŬŎŀƴǘƭȅ ƛƳǇǊƻǾŜŘ ǘƘŜ ǎŜǇŀǊŀōƛƭƛǘȅ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘΣ 

ŎƻƴǎŜǉǳŜƴǘƭȅΣ ǘƘŜƛǊ ǊŜŎȅŎƭŀōƛƭƛǘȅΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ǊŜǎǳƭǘŜŘ ƛƴ ŀ ǊŜŘǳŎǝƻƴ ƻŦ млу ǘƻƴƴŜǎ ƻŦ ƳŜǘŀƭΣ ǿƘƛƭŜ ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ 

ŦǳƴŎǝƻƴŀƭƛǘȅ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ƛŘŜƴǝǘȅ ƻŦ ǘƘŜ ǇŀŎƪŀƎƛƴƎΦ 5ǳǊƛƴƎ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘΣ ŀŘŘƛǝƻƴŀƭ ōŜƴŜŬǘǎ ǿŜǊŜ ŀŎƘƛŜǾŜŘ 

ǘƘǊƻǳƎƘ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ǇŀǇŜǊ ŎƻƴǎǳƳǇǝƻƴ ŦƻƭƭƻǿƛƴƎ ŎƘŀƴƎŜǎ ǘƻ ǘǊŀƴǎǇƻǊǘ ǇŀŎƪŀƎƛƴƎ ǎǇŜŎƛŬŎŀǝƻƴǎΣ ƛƴƛǝŀƭƭȅ 

ƛƳǇƭŜƳŜƴǘŜŘ ŀǘ ǇǊƻŘǳŎǝƻƴ ŦŀŎƛƭƛǝŜǎ ƛƴ DǊŜŜŎŜ ŀƴŘ ǇƭŀƴƴŜŘ ǘƻ ōŜ ŜȄǘŜƴŘŜŘ ǘƻ ŀŘŘƛǝƻƴŀƭ ǳƴƛǘǎΦ 

 

Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ŀŎŎŜƭŜǊŀǘŜŘ ƛǘǎ ŀŎǝƻƴǎ ŀŎǊƻǎǎ ƪŜȅ ǇŀŎƪŀƎƛƴƎ ŎƛǊŎǳƭŀǊƛǘȅ ŀǊŜŀǎΦ Lƴ ǇŀǊǝŎǳƭŀǊΣ ǇǊƻƧŜŎǘǎ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ 

ǘƘŀǘ ǊŜǎǳƭǘŜŘ ƛƴ ŀ ǊŜŘǳŎǝƻƴ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ммл ǘƻƴƴŜǎ ƻŦ ǇƭŀǎǝŎ ǇŜǊ ȅŜŀǊΣ ǇǊƛƳŀǊƛƭȅ ǘƘǊƻǳƎƘ ǘƘŜ ǊŜŘŜǎƛƎƴ ƻŦ ǘƘŜ {¢wу 

{ƘƻǿŜǊ DŜƭ ŀƴŘ .¦ .ƻŘȅ aƛǎǘ ǇǊƻŘǳŎǘ ǊŀƴƎŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǘǊŀƴǎƛǝƻƴ ƻŦ ǎŜƭŜŎǘŜŘ !Ǿŀ ƭŀōŜƭǎ ŦǊƻƳ ǇƭŀǎǝŎ ǘƻ ǇŀǇŜǊΦ 

CǳǊǘƘŜǊƳƻǊŜΣ ǘƘǊƻǳƎƘ ǘŀǊƎŜǘŜŘ ƛƴǘŜǊǾŜƴǝƻƴǎ ƛƴ ƳŀǘŜǊƛŀƭ ŎƻƳǇƻǎƛǝƻƴ ŀƴŘ ǊŜŎȅŎƭŀōƛƭƛǘȅΣ оуп ǘƻƴƴŜǎ ƻŦ ƳŀǘŜǊƛŀƭǎ 

ǇǊŜǾƛƻǳǎƭȅ ŎƻƴǎƛŘŜǊŜŘ ƴƻƴπǊŜŎȅŎƭŀōƭŜ ōŜŎŀƳŜ ǊŜŎȅŎƭŀōƭŜΦ hŦ ǘƘƛǎ ǘƻǘŀƭΣ отп ǘƻƴƴŜǎ ǊŜǎǳƭǘŜŘ ŦǊƻƳ ǊŜǇƭŀŎƛƴƎ ŎŀǊōƻƴπ

ōŀǎŜŘ ƳŀǎǘŜǊōŀǘŎƘ ǿƛǘƘ ƴŜŀǊπƛƴŦǊŀǊŜŘ όbLwύ ŘŜǘŜŎǘŀōƭŜ ƳŀǎǘŜǊōŀǘŎƘ ƛƴ {¢wу {ƘƻǿŜǊ DŜƭ ŀƴŘ .ƛƻǘŜƴ 5ŜǘƻȄ ōƻǧƭŜǎΣ 

ŜƴŀōƭƛƴƎ ŜũŜŎǝǾŜ ƛŘŜƴǝŬŎŀǝƻƴ ōȅ ǊŜŎȅŎƭƛƴƎ Ǉƭŀƴǘ ǎƻǊǝƴƎ ǎȅǎǘŜƳǎΦ ¢ƘŜ ǊŜƳŀƛƴƛƴƎ мл ǘƻƴƴŜǎ ǊŜǎǳƭǘŜŘ ŦǊƻƳ ǊŜǇƭŀŎƛƴƎ 

ǎƛƭƛŎƻƴŜπōŀǎŜŘ ǊŜƭŜŀǎŜ ǇŀǇŜǊ ǿƛǘƘ t9¢ ǊŜƭŜŀǎŜ ǇŀǇŜǊ ƛƴ ǎŜƭŜŎǘŜŘ ƭŀōŜƭǎΦ 

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ōȅ ƻǇǝƳƛȊƛƴƎ ǘƘŜ ǎǇŜŎƛŬŎŀǝƻƴǎ ƻŦ ǎƘƛǇǇŜǊ ŎŀǊǘƻƴǎ ŦƻǊ ǇǊƻŘǳŎǘǎ ƳŀƴǳŦŀŎǘǳǊŜŘ ƛƴ DǊŜŜŎŜΣ ǘƘŜ DǊƻǳǇ 

ŀŎƘƛŜǾŜŘ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ǇŀǇŜǊ ŎƻƴǎǳƳǇǝƻƴ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нмм ǘƻƴƴŜǎ ǇŜǊ ȅŜŀǊΦ 
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               /ƘŀǊǘ 9рΦнΥ wŀǿ ƳŀǘŜǊƛŀƭ ǎŀǾƛƴƎǎ ŦǊƻƳ ǘƘŜ DǊƻǳǇϥǎ ǊŜǎƻǳǊŎŜ ǊŜŘǳŎǝƻƴ ƛƴƛǝŀǝǾŜǎ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/ƘŀǊǘ 9рΦоΥ wŜŘǳŎǝƻƴ ƛƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǇŀƭƭŜǘǎ ǳǎŜŘ ǘƻ ǘǊŀƴǎǇƻǊǘ ǘƘŜ DǊƻǳǇϥǎ ǇǊƻŘǳŎǘǎ ŦǊƻƳ  

ǇŀŎƪŀƎƛƴƎ ǊŜŘŜǎƛƎƴ ƛƴƛǝŀǝǾŜǎ  

 

 

¢ŀǊƎŜǘǎ ǊŜƭŀǘŜŘ ǘƻ ǊŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ό9рπоψлмπлфκ9рκ9рπоκнпπнрύ 

5ǳǊƛƴƎ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƴƻǘ ŀŘƻǇǘŜŘ ŀ ǎƛƴƎƭŜΣ ŎŜƴǘǊŀƭƭȅ ŘŜŬƴŜŘ ǉǳŀƴǝǘŀǝǾŜ ǘŀǊƎŜǘ ŦƻǊ 

ǊŜŘǳŎƛƴƎ ǊŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘκƻǊ ƛƴŎǊŜŀǎƛƴƎ ŎƛǊŎǳƭŀǊƛǘȅΦ ¢Ƙƛǎ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ όƛύ ǘƘŜ ŘƛǾŜǊǎƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǇǊƻŘǳŎǘ 

ǇƻǊǜƻƭƛƻ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ŎŀǘŜƎƻǊƛŜǎΣ όƛƛύ ǘƘŜ ŘƛũŜǊŜƴǘ ƻǇŜǊŀǝƻƴŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ǇŜǊ ŎƻǳƴǘǊȅκƳŀǊƪŜǘΣ ŀƴŘ 

όƛƛƛύ ǘƘŜ ƴŜŜŘ ŦƻǊ ŦǳǊǘƘŜǊ ŎƻƴǎƻƭƛŘŀǝƻƴ ƻŦ ǊŜƭŜǾŀƴǘ Řŀǘŀ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘ ƳŜǘƘƻŘƻƭƻƎƛŜǎ όŜΦƎΦ ōȅ ƳŀǘŜǊƛŀƭΣ ǇǊƻŘǳŎǘ 

ŎŀǘŜƎƻǊȅ ŀƴŘ ǾŀƭǳŜ ŎƘŀƛƴ ǎǘŀƎŜύ ƛƴ ƻǊŘŜǊ ŦƻǊ ŀ ǎƛƴƎƭŜ ǘŀǊƎŜǘ ǘƻ ōŜ ŎƻƳǇŀǊŀōƭŜΣ ǊŜŀƭƛǎǝŎ ŀƴŘ ǾŜǊƛŬŀōƭŜΦ 

 

5ŜǎǇƛǘŜ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ŀ ŎŜƴǘǊŀƭ ǘŀǊƎŜǘΣ ǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ǘŀǊƎŜǘŜŘ ŀŎǝƻƴǎ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎ ǘƻ ǊŜŘǳŎŜ ǊŜǎƻǳǊŎŜ 

ǳǎŜ ŀƴŘ ŜƴƘŀƴŎŜ ŎƛǊŎǳƭŀǊƛǘȅΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ 9рπнΦ  
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9{w{ 9рπп όǇŀǊŀΦ омύ ς wŜǎƻǳǊŎŜ ƛƴǇǳǘǎΥ ǘƻǘŀƭ ƳŀǘŜǊƛŀƭ ǿŜƛƎƘǘΣ ǎǳǎǘŀƛƴŀōƭŜ ōƛƻƭƻƎƛŎŀƭ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǎŜŎƻƴŘŀǊȅ ƛƴǇǳǘǎ 

In accordance with ESRS E5-4 (para. 31), the Group discloses, for the reporting period and to the extent that the 
relevant data are available, key information on the resource inputs used in the production of products and packaging. 
This disclosure is based on the available data from the Stella Pack, Polipak and Oinofyta production units, while the 
production unit in Ukraine is not included. 
 

ESRS requirement E5-4 (para. 
31) 

Indicator / Description  Comments 

(a) Total weight of materials 
used 

Weight of packaging 
materials & solid raw 
materials used 

140,702 
tonnes 

The volume concerns the Stella Pack, 
Polipak and Oinofyta production units. It 
includes, indicatively, plastics, 
paper/cardboard, metals, glass and other 
packaging materials. 

Weight of liquid raw 
materials for the cosmetics 
category 

4,218 tonnes 
This concerns cosmetics products 
manufactured at the Oinofyta factory. 

Total weight of reported 
inputs 

144,920 
tonnes 

 

(b) Organic materials from 
sustainable sources 

Weight of organic materials 
in liquid raw materials in 
the cosmetics category  

2,264 tonnes 
Plant-based raw materials, ingredients of 
natural origin used in the Oinofyta 
production unit. 

Percentage of organic 
materials in liquid raw 
materials in the cosmetics 
category 

53.7%  

(c) Secondary inputs 
(reused/recycled) 

PCR (Post-Consumer 
Recycled) content in 
packaging materials and 
solid raw materials  

23,911 tonnes 

This figure refers to the recorded PCR 
content in packaging materials and solid raw 
materials at the Stella Pack, Polipak and 
Oinofyta production units. 

Secondary inputs as % of 
total weight of packaging 
materials and solid raw 
materials 

17.0 

(Secondary inputs / total weight of 
ƳŀǘŜǊƛŀƭǎύ Ҏ мллΦ 

This concerns the production units of Stella 
Pack, Polipack and Oinofyta. 

 

²ŀǎǘŜ ŘƛǎǇƻǎŀƭ ǊŜǎǳƭǘǎ  

The following table presents the Group's overall results in terms of waste production and management for the three-year 
period 2023ς2025. The data reflect the quantities of hazardous and non-hazardous waste, as well as their distribution by 
basic management method (e.g. reuse, recycling, other recovery operations, incineration and landfill), in accordance with 
the procedures in force at each unit and in cooperation with licensed waste management operators. 

 

Group waste data 

Units: tonnes unless another unit of measurement is specified 
2023 2024 2025 

Total quantity of hazardous waste produced   19.1 25.4 28.8  

Total quantity of non-hazardous waste produced  1,790.4 8,071.0 9,443.2  

Total amount of radioactive waste produced 0.0 0.0 0.0  

Total amount of non-recycled waste 361.7 6,356.8 7,575.5 

Percentage of non-recycled waste in the Group's total waste 20.0% 78.5% 80.0% 

Hazardous waste for incineration 0.0 0.0 0.0 

Hazardous waste for sanitary landfill 0.0 0.4 0.1  

Hazardous waste for other disposal operations  14.4 16.9 16.8  

Non-hazardous waste for incineration 4,4 3,7 8.3  
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Non-hazardous waste for sanitary landfill 324.6 401.0 688.4  

Non-hazardous waste for other disposal operations  0.0 0.0 0.0 

Hazardous waste for reuse 0.0 2.0 0.0 

Hazardous waste for recycling 1.4 1.1 4.3 

Hazardous waste for other recovery operations 3.3 5.0 7.7 

Non-hazardous waste for reuse 375.9 397.6 338.0 

Non-hazardous waste for recycling 1,070.6 1,338.9 1,554.3 

Non-hazardous waste for other recovery operations 15.0 5,929.8 6,854.2 

 

It should be noted that the significant change in the Group's waste profile in 2024 (which is maintained in 2025) 
compared to 2023 is not only related to a change in operating activity but is also significantly influenced by the 
integration of Stella Pack, which was completed by the Group in 2024. This development resulted in a significant 
increase mainly in non-hazardous waste and streams managed through other recovery operations, changing the 
overall picture of quantities and distribution by management method. 

For 2025, the Group's total waste production amounted to 9,472.0 tonnes, compared to 8,096.4 tonnes in 2024, 
representing an increase of 1,375.6 tonnes or 17.0%. This change was mainly due to the increase in non-hazardous 
waste, which amounted to 9,443.2 tonnes in 2025, compared to 8,071.0 tonnes in 2024, while hazardous waste 
increased from 25.4 to 28.8 tonnes. 

In terms of management methods, in 2025 the largest quantity of non-hazardous waste was sent for other recovery 
operations (6,854.2 tonnes), followed by recycling (1,554.3 tonnes) and reuse (338.0 tonnes). Similarly, of the non-
hazardous waste, 688.4 tonnes were sent to landfill and 8.3 tonnes to incineration. For hazardous waste, the main 
management methods were other recovery operations (7.7 tonnes), recycling (4.3 tonnes) and other disposal 
operations (16.8 tonnes), while landfill remained at a very low level (0.1 tonnes). 

The waste intensity indicator (tonnes of waste per ϵ ƳƛƭΦ of Group sales) is presented below for the last three years: 

 

 2023 2024 2025 

Total waste (tonnes) 1,809.6 8,096.4 9,472.0 

ϵ mil. in Group net sales 482.2 600.1 599.6 

Waste intensity index 
(tonnes of waste / ϵ mil. In 
net sales) 

3.75 13.49 15.80 

 

Based on the table, the Group shows a significant increase in total waste from 2024 compared to 2023, which is 
mainly attributed to the acquisition and integration of Stella Pack, an activity with increased volumes of materials and 
corresponding waste streams. This increase is also reflected in the waste intensity index, which rose from 3.75 to 
13.49 t/ϵ ƳƛƭΦ in sales during the corresponding period. 

Lƴ нлнрΣ ǘƻǘŀƭ ǿŀǎǘŜ ƛƴŎǊŜŀǎŜŘ ǘƻ фΣптнΦл ǘƻƴƴŜǎΣ ǿƘƛƭŜ ǎŀƭŜǎ ǊŜƳŀƛƴŜŘ ŜǎǎŜƴǘƛŀƭƭȅ ǎǘŀōƭŜ όϵрффΦс mil.), resulting in an 
intensity index of 15.80 t waste/ϵ ƳƛƭΦ The maintenance of intensity at high levels is mainly linked to the continued 
contribution of Stella Pack.  
 

aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ŎƻƭƭŜŎǝƴƎ ŀƴŘ ŎŀƭŎǳƭŀǝƴƎ ǿŀǎǘŜ Řŀǘŀ 

²ŀǎǘŜ Řŀǘŀ ƛǎ ŎƻƭƭŜŎǘŜŘ ŀƴŘ ŎŀƭŎǳƭŀǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻŎŜŘǳǊŜΦ {ǇŜŎƛŬŎŀƭƭȅΥ 

 

o 5ŀǘŀ ŎƻƭƭŜŎǝƻƴΥ 9ŀŎƘ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘ ŀƴŘ ŎƻǳƴǘǊȅ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ŎƻƳǇƭŜǘŜǎ ŀ ǎǘŀƴŘŀǊŘ ŬƭŜ ǿƛǘƘ 

Řŀǘŀ ƻƴ ǘƘŜ ǿŀǎǘŜ ǇǊƻŘǳŎŜŘ όƘŀȊŀǊŘƻǳǎ ŀƴŘ ƴƻƴπƘŀȊŀǊŘƻǳǎύΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǿŀǎǘŜ ǘƘŀǘ ƛǎ ŘƛǾŜǊǘŜŘ ƻǊ ǎŜƴǘ ŦƻǊ 

ŘƛǎǇƻǎŀƭΦ ¢ƘŜǎŜ ŬƭŜǎ ƛƴŎƭǳŘŜ ŀŎǘǳŀƭ Řŀǘŀ ŦǊƻƳ ǇǊƻŘǳŎǝƻƴ ǎȅǎǘŜƳǎ ŀƴŘ ǊŜǇƻǊǘǎ ŦǊƻƳ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ 

ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΦ 

o 5ŀǘŀ ŎƻƴǎƻƭƛŘŀǝƻƴΥ 5ŀǘŀ ƛǎ ŎƻƭƭŜŎǘŜŘ ŀƴŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŎŜƴǘǊŀƭƭȅΦ bƻ ŎƻƳǇƭŜȄ ŎŀƭŎǳƭŀǝƻƴǎ ƻǊ ŜǎǝƳŀǘŜǎ ŀǊŜ 

ƳŀŘŜΣ ŀǎ ǘƘŜ Řŀǘŀ ƛǎ ōŀǎŜŘ ǎƻƭŜƭȅ ƻƴ ƛƴŦƻǊƳŀǝƻƴ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎΦ 
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o !ǎǎǳƳǇǝƻƴǎκ9ǎǝƳŀǘŜǎΥ bƻ ǎƛƎƴƛŬŎŀƴǘ ŀǎǎǳƳǇǝƻƴǎ ƻǊ ŜǎǝƳŀǘŜǎ ŀǊŜ ŀǇǇƭƛŜŘΣ ŀǎ ǘƘŜ Řŀǘŀ ŀǊŜ ŀŎǘǳŀƭ ŀƴŘ ŎƻƳŜ 

ŘƛǊŜŎǘƭȅ ŦǊƻƳ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎΦ 

o CƻǊ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ Řŀǘŀ ƻƴ ǊŜǎƻǳǊŎŜ ƛƴǇǳǘǎκƻǳǘǇǳǘǎ ŀƴŘ ǿŀǎǘŜ ƘŀǾŜ ƴƻǘ ōŜŜƴ ǾŀƭƛŘŀǘŜŘ ōȅ ŀƴ 

ŜȄǘŜǊƴŀƭ ōƻŘȅ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǇǊƻǾƛŘŜǊΦ 

 

9{w{ 9рπр ς wŜǎƻǳǊŎŜ ƻǳǘǇǳǘǎΥ Ŭƴŀƭ ǇǊƻŘǳŎǘǎ ŀƴŘ ŎƛǊŎǳƭŀǊƛǘȅ όǎŜƭŜŎǘŜŘ ŀǾŀƛƭŀōƭŜ Řŀǘŀύ 

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 9{w{ 9рπрΣ ǘƘŜ DǊƻǳǇ ǎŜŜƪǎ ǘƻ ŘƛǎŎƭƻǎŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ŎƛǊŎǳƭŀǊƛǘȅ ŀƴŘ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ƛǘǎ ŜƴŘ 

ǇǊƻŘǳŎǘǎΣ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ǘƘŜ ǊŜƭŜǾŀƴǘ Řŀǘŀ ƛǎ ŀǾŀƛƭŀōƭŜΦ 5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ ŀǾŀƛƭŀōƭŜ ŀƴŘ ǾŜǊƛŬŀōƭŜ 

Řŀǘŀ ŀǘ ǘƘŜ ŜƴŘπǇǊƻŘǳŎǘ ƭŜǾŜƭ ŎƻƳŜǎ ŦǊƻƳ ǎŜƭŜŎǘŜŘ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎΦ 

 

Lƴ ǇŀǊǝŎǳƭŀǊΣ ŦƻǊ ǘƘŜ tƻƭƛǇŀƪ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘ όǇǊƻŘǳŎǝƻƴ ƻŦ ǿŀǎǘŜ ōŀƎǎύΣ ǇǊƻŘǳŎǝƻƴ ƻŦ нсΣмнм ǘƻƴƴŜǎ ǿŀǎ ǊŜŎƻǊŘŜŘΣ 

ƻŦ ǿƘƛŎƘ мфΣрто ǘƻƴƴŜǎ ǿŜǊŜ ǇǊƻŘǳŎǘǎ ǿƛǘƘ ǊŜŎȅŎƭŜŘ ŎƻƴǘŜƴǘΣ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ тр҈ ƻŦ ǘƘŜ ǳƴƛǘϥǎ ǘƻǘŀƭ 

ǇǊƻŘǳŎǝƻƴ ǾƻƭǳƳŜΦ 

 

CƻǊ ǊŜŀǎƻƴǎ ƻŦ ƳŜǘƘƻŘƻƭƻƎƛŎŀƭ ŎƭŀǊƛǘȅΣ ƛǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ ǇŀǊǘ ƻŦ ǘƘŜ ŀōƻǾŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ƳƻƴƛǘƻǊŜŘ ƛƴǘŜǊƴŀƭƭȅ 

ŀƴŘ ŀǘ ǘƘŜ ƛƴǘŜǊƳŜŘƛŀǘŜ ǇǊƻŘǳŎǘ ǎǘŀƎŜ ǇǊƛƻǊ ǘƻ Ŭƴŀƭ ƭŀōŜƭƭƛƴƎ ŀƴŘ ǇŀŎƪŀƎƛƴƎΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜǎŜ ǉǳŀƴǝǝŜǎ ŀǊŜ ƴƻǘ 

ƛƴǘŜǊǇǊŜǘŜŘ ŎǳƳǳƭŀǝǾŜƭȅ ōŜǘǿŜŜƴ ƛƴǘŜǊƳŜŘƛŀǘŜ ŀƴŘ Ŭƴŀƭ ǎǘŀƎŜǎ ǘƻ ŀǾƻƛŘ ŘƻǳōƭŜ ŎƻǳƴǝƴƎΦ 

 

¢ƘŜ DǊƻǳǇ ƛǎ ƛƴ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ŜǾŀƭǳŀǝƴƎ ǘƘŜ ǊŜǉǳƛǊŜŘ Řŀǘŀ ƅƻǿǎ ŀƴŘ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ ƛǘǎ ƛƴŦƻǊƳŀǝƻƴ ǎȅǎǘŜƳǎ ǎƻ ǘƘŀǘ 

ōȅ нлнсΣ ƳƻǊŜ ŎƻƳǇƭŜǘŜ ƛƴŦƻǊƳŀǝƻƴ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ŀǘ ǘƘŜ ƭŜǾŜƭ ƻŦ Ŭƴŀƭ ǇǊƻŘǳŎǘǎΣ ǇŜǊ ǳƴƛǘ ŀƴŘ ǇǊƻŘǳŎǘ ŎŀǘŜƎƻǊȅΣ ƛƴ 

ƻǊŘŜǊ ǘƻ Ŧǳƭƭȅ ƳŜŜǘ ǘƘŜ ǊŜƭŜǾŀƴǘ 9{w{ 9рπр ŘƛǎŎƭƻǎǳǊŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

CƛƴŀƴŎƛŀƭ ƛƳǇƭƛŎŀǝƻƴǎ ƻŦ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǊŜǎƻǳǊŎŜ ǳǎŜ ŀƴŘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ό9рπсψлмκ9рκ9рπ

сκпоύ 

Based on the results of the 2025 Double Materiality Assessment, the topics of resource use, packaging circularity and 
ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ŀǊŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇƻǘŜƴǘƛŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ŜŎƻƴƻƳƛŎ ƛƳǇŀŎǘǎ ŦƻǊ ǘƘŜ DǊƻǳǇΦ ¢ƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ 
materiality threshold fƻǊ нлнр όϵрΦпм Ƴƛƭƭƛƻƴύ ǿŀǎ ǳǎŜŘ ŀǎ ŀ ōŜƴŎƘƳŀǊƪ ŜȄŎƭǳǎƛǾŜƭȅ ŦƻǊ ǊŀƴƪƛƴƎ ǇǳǊǇƻǎŜǎ όǎŜŜ ǎŜŎǘƛƻƴ 
ά5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǘƛŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎέ). 
 
The financial assessment of the identified risks and opportunities was conducted on a qualitative basis, and no full 
quantitative valuation was performed for each individual risk or opportunity. The prioritization was based on an 
evaluation of the potential magnitude of impact and the likelihood of occurrence, which were classified into three 
levels of significance: high, medium and low. 
 
The main potential negative financial impacts identified include: 

o increased procurement costs, particularly for certified or recycled raw materials, 
o increased compliance and adaptation costs related to circularity and waste management requirements (e.g. 

packaging and waste regulatory frameworks), 
o potential loss of access to certain markets or distribution networks where technical recyclability criteria are 

not met. 
 
The main potential positive economic impacts include: 

o cost savings resulting from waste prevention, material optimization and the use of secondary raw materials, 
o ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƳŀǊƪŜǘ Ǉƻǎƛǘƛƻƴ ǘƘǊƻǳƎƘ ƛƳǇǊƻǾŜŘ ǇŀŎƪŀƎƛƴƎ ǊŜŎȅŎƭŀōƛƭƛǘȅ ŀƴŘ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ 

circular economy requirements. 
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нΦмоΦо {ƻŎƛŀƭ 

2.13.3.1 9{w{ {м hǿƴ ǿƻǊƪŦƻǊŎŜ 

!ƴŀƭȅǎƛǎ ƻŦ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ό{мΦ{.aπоψлмπ

мнκ{мκ{мΦ{.aπоκмпπмсύ 

¢ƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ŀƴŘ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪŦƻǊŎŜ ƛǎ ŘŜǎŎǊƛōŜŘ ƛƴ 

ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ όǎŜŜ ǎŜŎǝƻƴ ά5ŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ 

Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎέύΦ ¢ƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜǎŜ ŘƛǎŎƭƻǎǳǊŜǎ ŎƻǾŜǊǎ ŀƭƭ ǿƻǊƪŜǊǎ ǇƻǘŜƴǝŀƭƭȅ ŀũŜŎǘŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ 

ŀŎǝǾƛǝŜǎΣ ƛƴŎƭǳŘƛƴƎΥ όŀύ ǘƘŜ DǊƻǳǇΩǎ ƻǿƴ ǿƻǊƪŦƻǊŎŜ όŜƳǇƭƻȅŜŜǎ ŀƴŘ ŜȄŜŎǳǝǾŜǎύΣ ŀƴŘ όōύ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ 

ǇǊƻǾƛŘƛƴƎ ǎŜǊǾƛŎŜǎ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇΩǎ ǇǊŜƳƛǎŜǎ ƻǊ ƻǇŜǊŀǝƻƴǎΣ ǎǳŎƘ ŀǎ ƛƴŘƛǾƛŘǳŀƭǎ ǎǳǇǇƭƛŜŘ ōȅ ǘƘƛǊŘπǇŀǊǘȅ ŜƳǇƭƻȅƳŜƴǘ 

ŀƎŜƴŎƛŜǎΣ ŎƻƴǘǊŀŎǘƻǊǎΣ ƻǊ ǎŜƭŦπŜƳǇƭƻȅŜŘ ŀǎǎƻŎƛŀǘŜǎΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ 

 

.ŀǎŜŘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ƳŀǘŜǊƛŀƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘΣ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ǊŜƭŀǘŜ ǘƻ ōƻǘƘ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǿƻǊƪŜǊǎΣ ǇŀǊǝŎǳƭŀǊƭȅ 

ǘƘƻǎŜ ǇŜǊŦƻǊƳƛƴƎ ǿƻǊƪ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ŦŀŎƛƭƛǝŜǎΦ ¢ƘŜǎŜ ƛƳǇŀŎǘǎ ŎƻƴŎŜǊƴ ƳŀǧŜǊǎ ǎǳŎƘ ŀǎ ǿƻǊƪƛƴƎ 

ŎƻƴŘƛǝƻƴǎΣ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ƴƻƴπŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ŦǊƻƳ ǾƛƻƭŜƴŎŜ ŀƴŘ 

ƘŀǊŀǎǎƳŜƴǘΦ 

 

Lƴ нлнрΣ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ƛƴŎƭǳŘŜŘ ǘƘŜ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ро ƛƴǘŜǊƴŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎ ǊŜǇǊŜǎŜƴǝƴƎ ƪŜȅ 

ŦǳƴŎǝƻƴǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭǎ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇ ǘƻ ŜǾŀƭǳŀǘŜ ƛƳǇŀŎǘǎ ŀƴŘ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǿƻǊƪŦƻǊŎŜΦ 

 

¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ƛŘŜƴǝŬŜŘ ǎŜǾŜǊŀƭ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΣ ƛƴŎƭǳŘƛƴƎ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ǎŜŎǳǊŜ ŜƳǇƭƻȅƳŜƴǘΣ 

ƎŜƴŘŜǊ Ŝǉǳŀƭƛǘȅ ŀƴŘ Ŝǉǳŀƭ Ǉŀȅ ŦƻǊ ǿƻǊƪ ƻŦ Ŝǉǳŀƭ ǾŀƭǳŜΣ ǿƻǊƪςƭƛŦŜ ōŀƭŀƴŎŜΣ ǘǊŀƛƴƛƴƎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘΣ ǇǊƛǾŀŎȅ 

ǇǊƻǘŜŎǝƻƴΣ ŀƴŘ ǇǊŜǾŜƴǝƻƴ ƻŦ ǾƛƻƭŜƴŎŜ ŀƴŘ ƘŀǊŀǎǎƳŜƴǘ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜΦ bŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ƭƛƴƪŜŘ ǘƻ 

ƻǇŜǊŀǝƻƴŀƭ ŜȄǇƻǎǳǊŜ ŀǊƛǎƛƴƎ ŦǊƻƳ ƛƴŘƛǾƛŘǳŀƭ ƛƴŎƛŘŜƴǘǎΣ ǎǳŎƘ ŀǎ ƻŎŎǳǇŀǝƻƴŀƭ ŀŎŎƛŘŜƴǘǎΣ ƘŀǊŀǎǎƳŜƴǘ ŎŀǎŜǎΣ ƻǊ Řŀǘŀ 

ōǊŜŀŎƘŜǎΣ ŀƴŘ ŀǊŜ ŀŘŘǊŜǎǎŜŘ ǘƘǊƻǳƎƘ ǊŜƭŜǾŀƴǘ ǇƻƭƛŎƛŜǎΣ ǊŜǇƻǊǝƴƎ ŀƴŘ ƛƴǾŜǎǝƎŀǝƻƴ ǇǊƻŎŜŘǳǊŜǎΣ ŀƴŘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎΦ 

tƻǎƛǝǾŜ ƛƳǇŀŎǘǎ ƛƴŎƭǳŘŜ ƛƴƛǝŀǝǾŜǎ ǘƘŀǘ ŜƴƘŀƴŎŜ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƛƳǇǊƻǾŜ ǘƘŜ ŜƳǇƭƻȅŜŜ ŜȄǇŜǊƛŜƴŎŜΣ ǎǳŎƘ ŀǎ 

ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎΣ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴƛǝŀǝǾŜǎΣ ŀƴŘ ŜƳǇƭƻȅŜŜ ŦŜŜŘōŀŎƪ ƳŜŎƘŀƴƛǎƳǎΣ ǿƘƛŎƘ ǇǊƛƳŀǊƛƭȅ ŎƻƴŎŜǊƴ ǘƘŜ DǊƻǳǇΩǎ 

ŦǳƭƭπǝƳŜ ŀƴŘ ǇŀǊǘπǝƳŜ ŜƳǇƭƻȅŜŜǎΦ 

 

¢ƘŜ DǊƻǳǇ ŀƭǎƻ ŜǾŀƭǳŀǘŜǎ ǿƘŜǘƘŜǊ ŎŜǊǘŀƛƴ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǿƻǊƪŜǊǎ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ƘŜƛƎƘǘŜƴŜŘ Ǌƛǎƪǎ ŘǳŜ ǘƻ ǘƘŜ ƴŀǘǳǊŜ 

ƻŦ ǘƘŜƛǊ ŘǳǝŜǎ ƻǊ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ 9ȄŀƳǇƭŜǎ ƛƴŎƭǳŘŜΥ όŀύ ŜƳǇƭƻȅŜŜǎ ƛƴ ǊƻƭŜǎ ǿƛǘƘ ƛƴŎǊŜŀǎŜŘ ƻǇŜǊŀǝƻƴŀƭ ǊƛǎƪǎΣ 

ǎǳŎƘ ŀǎ ǇǊƻŘǳŎǝƻƴΣ ǿŀǊŜƘƻǳǎŜΣ ƻǊ ǘŜŎƘƴƛŎŀƭ ŦǳƴŎǝƻƴǎΣ ǊŜƎŀǊŘƛƴƎ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΤ όōύ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ 

ŘƛǊŜŎǘ ŀŎŎŜǎǎ ǘƻ ǎŜƴǎƛǝǾŜ ǇŜǊǎƻƴŀƭ ŘŀǘŀΣ ǎǳŎƘ ŀǎ Iw ƻǊ L¢ ǇŜǊǎƻƴƴŜƭΣ ǊŜƎŀǊŘƛƴƎ ǇǊƛǾŀŎȅ ǇǊƻǘŜŎǝƻƴΤ ŀƴŘ όŎύ ƴƻƴπ

ŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ ƻǇŜǊŀǝƴƎ ǿƛǘƘƛƴ DǊƻǳǇ ǇǊŜƳƛǎŜǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ŎƻƴŎŜǊƴƛƴƎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǎŀŦŜ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΦ 

{ƛƎƴƛŬŎŀƴǘ ƻǇŜǊŀǝƻƴŀƭ ǊƛǎƪǎτǎǳŎƘ ŀǎ ōǳǎƛƴŜǎǎ ƛƴǘŜǊǊǳǇǝƻƴΣ ǊŜƎǳƭŀǘƻǊȅ ǎŀƴŎǝƻƴǎ ƻǊ ŬƴŜǎΣ ŎƻƳǇŜƴǎŀǝƻƴ ŎƭŀƛƳǎΣ ŀƴŘ 

ǊŜǇǳǘŀǝƻƴŀƭ ŘŀƳŀƎŜτŀǊŜ Ƴŀƛƴƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǎŜǊƛƻǳǎ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƴŎƛŘŜƴǘǎ ƻǊ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ǎŜŎǳǊƛǘȅ 

ōǊŜŀŎƘŜǎΣ ŀƴŘ Ƴŀȅ ŀũŜŎǘ ǎǇŜŎƛŬŎ ŜƳǇƭƻȅŜŜ ƎǊƻǳǇǎ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǊƛǎƪΦ 

 

.ŀǎŜŘ ƻƴ ǘƘŜǎŜ ŬƴŘƛƴƎǎΣ ǘƘŜ DǊƻǳǇ ƛƴǘŜƎǊŀǘŜǎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ǿƻǊƪŦƻǊŎŜπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎ ŀƴŘ Ǌƛǎƪǎ ƛƴǘƻ 

ƛǘǎ ƻǾŜǊŀƭƭ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΣ ŀƛƳƛƴƎ ǘƻ ŜƴǎǳǊŜ ŀ ǎŀŦŜΣ ŦŀƛǊΣ ŀƴŘ ǎǳǇǇƻǊǝǾŜ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ 

 

wŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǘƻǇƛŎ ƻŦ ƻǿƴ ǿƻǊƪŦƻǊŎŜ 

¢ƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
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[ƛƴƪƛƴƎ ƛƳǇŀŎǘǎ ǘƻ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ 

¢ƘŜ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŀǊŜ ŘƛǊŜŎǘƭȅ ƭƛƴƪŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ǘƘŜ ŜŦŦŜŎǘƛǾŜ 

implementation of its business model, as they influence business continuity, operational quality and efficiency, talent 

attraction and retention, and corporate reputation. The main impacts include: 

o Secure jobs: The Group seeks to create a working environment that fosters commitment and performance 

through practices supporting stability, clarity of roles, and consistent communication during periods of 

organizational change, which are essential for smooth business operations. 

o Health and safety at work: Protecting employee health and safety is a key operational priority, contributing 

to business continuity, reducing incidents and downtime, and promoting a safety culture across all facilities 

and operations. 

o Gender equality and equal pay for work of equal value: Ensuring equality and fair treatment is vital for 

attracting and retaining a skilled workforce, strengthening corporate culture, and minimizing the risk of 

discrimination or inappropriate workplace behavior. 

o Workςlife balance: Supporting workςlife balance helps maintain employee engagement, well-being, and 

ǇǊƻŘǳŎǘƛǾƛǘȅΣ ŜƴƘŀƴŎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƭƻƴƎ-term resilience as an employer. 

o Privacy: Proper management of personal data, including payroll, health, and HR information, is critical for 

ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǘǊǳǎǘΣ ŘƛǊŜŎǘƭȅ ŀŦŦŜŎǘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŎǊŜŘƛōƛƭƛǘȅ ŀƴŘ ƳƛǘƛƎŀǘƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǊƛǎƪǎΦ 

o Training and skills development: Systematic skills developmentτcovering technical, digital, and leadership 

competenciesτsupports operational efficiency, workplace safety, adaptation to new systems and 

technologies, and long-term competitiveness. 

o Prevention of violence and harassment in the workplace: Preventing and managing such incidents is essential 

for a safe working environment and is directly linked to employee engagement, retention, and the mitigation 

of legal and reputational risks. 

 

{ƛƎƴƛŬŎŀƴǘ Ǌƛǎƪ ŀƴŀƭȅǎƛǎ  

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎΣ ǘƘŜ DǊƻǳǇ ƛŘŜƴǝŬŜŘ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀǎ ŀ 

ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪ ŦƻǊ ƛǘǎ ǿƻǊƪŦƻǊŎŜΣ ŘǳŜ ǘƻ ǘƘŜ ƛƴƘŜǊŜƴǘ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ǎǳǇǇƭȅ ŎƘŀƛƴ ŀŎǝǾƛǝŜǎ όŜΦƎΦ 

ǳǎŜ ƻŦ ƳŀŎƘƛƴŜǊȅΣ ǘǊŀƴǎǇƻǊǘκƭƛƊƛƴƎ ŜǉǳƛǇƳŜƴǘΣ ǎǘƻǊŀƎŜ ŀƴŘ Ƴŀƴǳŀƭ ƘŀƴŘƭƛƴƎύΦ ! ǎŜǊƛƻǳǎ ƛƴŎƛŘŜƴǘ ŀƴŘκƻǊ ƛƴŀŘŜǉǳŀǘŜ 

ǇǊŜǾŜƴǝƻƴ Ŏŀƴ ŎŀǳǎŜ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ŎƻǎǘǎΣ ǎǳŎƘ ŀǎ ƛƴǘŜǊǊǳǇǝƻƴ ƻǊ ǎƭƻǿŘƻǿƴ ƻŦ ƻǇŜǊŀǝƻƴǎΣ ƭƻǎǎ ƻŦ ǇǊƻŘǳŎǝǾƛǘȅΣ 

ŎƻƳǇŜƴǎŀǝƻƴκƭŜƎŀƭ ŎƭŀƛƳǎΣ ǇƻǘŜƴǝŀƭ ǊŜƎǳƭŀǘƻǊȅ ǇŜƴŀƭǝŜǎΣ ŀƴŘ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ DǊƻǳǇϥǎ ǊŜǇǳǘŀǝƻƴΦ 

 

tƻƭƛŎȅ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴǎǳǊŜ ŦŀƛǊ ǘǊŜŀǘƳŜƴǘ ŀƴŘ 

ǊŜǎǇŜŎǘ ŦƻǊ ŜƳǇƭƻȅŜŜ ǊƛƎƘǘǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ 

ǎǘŀƴŘŀǊŘǎΦ ¢Ƙƛǎ ŦǊŀƳŜǿƻǊƪ ƛǎ ǊŜƛƴŦƻǊŎŜŘ ōȅ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ŎƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳǎ ŀƛƳŜŘ ŀǘ ǇǊŜǾŜƴǝƴƎ ŀƴŘ ŀŘŘǊŜǎǎƛƴƎ 

ƛƴŎƛŘŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ƘŀǊŀǎǎƳŜƴǘΣ ƻǊ ƻǘƘŜǊ ǳƴŀŎŎŜǇǘŀōƭŜ ōŜƘŀǾƛƻǊΣ ŀǎ ǿŜƭƭ ŀǎ ŜƴǎǳǊƛƴƎ ǇǊƻǇŜǊ ǇǊŀŎǝŎŜǎ 

ƛƴ ƭŀōƻǊ ǊŜƭŀǝƻƴǎ ŀƴŘ ǿƻǊƪƛƴƎ ǝƳŜ ƳŀƴŀƎŜƳŜƴǘΦ 

 

tƻƭƛŎƛŜǎ ǊŜƭŀǝƴƎ ǘƻ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ό{мπмψлмπмоκ{мκ{мπмκмфπнпύ 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ŀ ŎƻƘŜǊŜƴǘ ŦǊŀƳŜǿƻǊƪ ƻŦ ǇƻƭƛŎƛŜǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ǊŜƎǳƭŀǝƻƴǎ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ 

Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ǿƻǊƪŦƻǊŎŜΦ ¢ƘŜ ŎƻǊŜ ƻŦ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƛƴŎƭǳŘŜǎ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘΣ 

ŀǎ ǿŜƭƭ ŀǎ ǎǇŜŎƛŀƭƛȊŜŘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ ǎǳŎƘ ŀǎ ǘƘŜ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ tƻƭƛŎȅΣ ǘƘŜ ¢ŀƭŜƴǘ !ǧǊŀŎǝƻƴ tƻƭƛŎȅΣ ǘƘŜ 

wŜƳƻǘŜ ²ƻǊƪƛƴƎ tƻƭƛŎȅΣ ŀƴŘ ǊŜƭŜǾŀƴǘ ƅŜȄƛōƭŜ ǿƻǊƪƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ǿƘŜǊŜ ǘƘŜǎŜ ŀǊŜ ŎƻƳǇŀǝōƭŜ ǿƛǘƘ ǘƘŜ ƴŀǘǳǊŜ ƻŦ 

ǘƘŜ ǊƻƭŜ ŀƴŘ ǘƘŜ ƻǇŜǊŀǝƻƴŀƭ ƴŜŜŘǎ ƻŦ ǘƘŜ DǊƻǳǇ ό!ƴƴŜȄ LLύΦ 5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ǿŀǎ ŦǳǊǘƘŜǊ 

ǎǘǊŜƴƎǘƘŜƴŜŘ ōȅ ǘƘŜ ŀŘƻǇǝƻƴ ƻŦ ŀ ǇƻƭƛŎȅ ƻƴ ǎŀƭŀǊȅ ŀŘǾŀƴŎŜǎ όǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜύΣ ǿƛǘƘ ŀ ŎƭŜŀǊ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ 

ŦǊŀƳŜǿƻǊƪ ƻŦ ǘŜǊƳǎΣ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ŎƻƴŬŘŜƴǝŀƭƛǘȅΦ 

 

{ŎƻǇŜ ƻŦ ŀǇǇƭƛŎŀǝƻƴ ό9{w{ н a5wπtύ 

¢ƘŜ ǇƻƭƛŎƛŜǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ŀƴŘ ŎƻǾŜǊ ǘƘŜ ŜƴǝǊŜ ǿƻǊƪŦƻǊŎŜΣ ƛƴŎƭǳŘƛƴƎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ƴƻƴπŜƳǇƭƻȅŜŜ 

ǿƻǊƪŜǊǎΣ ŀŎǊƻǎǎ ŀƭƭ ŎƻǳƴǘǊƛŜǎ ƻŦ ƻǇŜǊŀǝƻƴΦ ²ƘŜǊŜ ǊŜƭŜǾŀƴǘΣ ŎŜǊǘŀƛƴ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊŜ ŀƭǎƻ ŀǇǇƭƛŜŘ ǘƻ ƴƻƴπŜƳǇƭƻȅŜŜ 

ǿƻǊƪŜǊǎ ǇǊŜǎŜƴǘ ƻƴ DǊƻǳǇ ǇǊŜƳƛǎŜǎ όŜΦƎΦΣ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŎƻƴǘǊŀŎǘƻǊǎ ƻǊ ǾƛǎƛǘƻǊǎύΦ !ƴȅ ǾŀǊƛŀǝƻƴǎ 

ƻǊ ƭƛƳƛǘŀǝƻƴǎ ƛƴ ŀǇǇƭƛŎŀǝƻƴ ƻŎŎǳǊ ƻƴƭȅ ǿƘŜƴ ƻōƧŜŎǝǾŜƭȅ ƴŜŎŜǎǎŀǊȅ ŘǳŜ ǘƻ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǊƻƭŜ ƻǊ ƭƻŎŀƭ ƻǇŜǊŀǝƻƴŀƭ 

ŀƴŘ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 
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²ƘŜƴ ŘŜǎƛƎƴƛƴƎ ƻǊ ǳǇŘŀǝƴƎ ǘƘŜǎŜ ǇƻƭƛŎƛŜǎΣ ƛƴǇǳǘ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ǊŜƭŜǾŀƴǘ ƛƴǘŜǊƴŀƭ ŦǳƴŎǝƻƴǎ ƛǎ ŎƻƴǎƛŘŜǊŜŘΣ ŀƭƻƴƎ 

ǿƛǘƘ ƛǎǎǳŜǎ ǊŀƛǎŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ŀǾŀƛƭŀōƭŜ ŦŜŜŘōŀŎƪ ŀƴŘ Ŏƻƴǎǳƭǘŀǝƻƴ ŎƘŀƴƴŜƭǎΦ tƻƭƛŎƛŜǎ ŀǊŜ ŎƻƳƳǳƴƛŎŀǘŜŘ ŀƴŘ ƳŀŘŜ 

ŀŎŎŜǎǎƛōƭŜ ǘƻ ǘƘƻǎŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜƛǊ ƛƳǇƭŜƳŜƴǘŀǝƻƴ Ǿƛŀ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊƴŀƭ ŎƻǊǇƻǊŀǘŜ ŎƘŀƴƴŜƭǎΦ ²ƘŜǊŜ 

ŀǇǇǊƻǇǊƛŀǘŜΣ ǇƻƭƛŎƛŜǎ ŀǊŜ ŀƭǎƻ ǎƘŀǊŜŘ ǿƛǘƘ ǇƻǘŜƴǝŀƭƭȅ ŀũŜŎǘŜŘ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƘǊƻǳƎƘ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜΦ 

 

IǳƳŀƴ ǊƛƎƘǘǎΣ Ŝǉǳŀƭ ǘǊŜŀǘƳŜƴǘ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŎƻƴŘǳŎǘ  

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ǊŜǎǇŜŎǝƴƎ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ƭŀōƻǊ ŦǊŜŜŘƻƳǎ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜǎ ǊŜƭŜǾŀƴǘ ǇǊƛƴŎƛǇƭŜǎ ƛƴǘƻ ƛǘǎ 

/ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜǎ ŦƻǊ ȊŜǊƻ ǘƻƭŜǊŀƴŎŜ ƻŦ ŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ ǇǊŀŎǝŎŜǎ ǘƘŀǘ ǾƛƻƭŀǘŜ 

ǘƘŜ ŦǳƴŘŀƳŜƴǘŀƭ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ŘƛƎƴƛǘȅ ŀƴŘ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎΦ LƴǘŜǊƴŀǝƻƴŀƭ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ōŜǎǘ ǇǊŀŎǝŎŜǎ όŜΦƎΦ ¦b 

Dƭƻōŀƭ /ƻƳǇŀŎǘΣ h9/5κ¦b ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ L[h ǇǊƛƴŎƛǇƭŜǎύ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ 

ǇƻƭƛŎȅ ŦǊŀƳŜǿƻǊƪΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴ ŜŀŎƘ ŎƻǳƴǘǊȅΦ 

 

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀǘ ǿƻǊƪ 

hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ ƛǎ ŀ ŦǳƴŘŀƳŜƴǘŀƭ ǇǊƛƻǊƛǘȅ ŦƻǊ ǘƘŜ DǊƻǳǇΦ ¢ƘŜ DǊƻǳǇΩǎ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ tƻƭƛŎȅ 

ŜǎǘŀōƭƛǎƘŜǎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎΣ ŀǎǎŜǎǎƛƴƎΣ ŀƴŘ ǇǊƛƻǊƛǝȊƛƴƎ ǊƛǎƪǎΣ ǿƘƛƭŜ ŜƴǎǳǊƛƴƎ ǘƘŜ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǇǊŜǾŜƴǝǾŜ ƳŜŀǎǳǊŜǎ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ǘǊŀƛƴƛƴƎΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ DǊƻǳǇ ŀŎǝǾŜƭȅ ŜƴŎƻǳǊŀƎŜ ǘƘŜ 

ǊŜǇƻǊǝƴƎ ƻŦ ƘŀȊŀǊŘǎ ŀƴŘ ƴŜŀǊ ƳƛǎǎŜǎΣ ŦƻǎǘŜǊƛƴƎ ŀ ŎǳƭǘǳǊŜ ƻŦ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƛƳŜŘ ŀǘ ǘƘŜ Ŏƻƴǎǘŀƴǘ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ 

ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΦ 

 

/ƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ό9{w{ {мπнл ōύ 

¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǇƻƭƛŎƛŜǎ ƛǎ ǎǳǇǇƻǊǘŜŘ ǘƘǊƻǳƎƘ ŜǎǘŀōƭƛǎƘŜŘ ƛƴŦƻǊƳŀǝƻƴκŎƻƴǎǳƭǘŀǝƻƴ ŎƘŀƴƴŜƭǎ ƛƴ ǇƭŀŎŜ ƛƴ ŜŀŎƘ 

ŎƻǳƴǘǊȅ ŀƴŘ ŦŀŎƛƭƛǘȅ όŜΦƎΦ ōǊƛŜŬƴƎǎΣ ǘǊŀƛƴƛƴƎΣ ƛǎǎǳŜ ǊŜǇƻǊǝƴƎ ǇǊƻŎŜŘǳǊŜǎύ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜΣ ǿƘŜǊŜ ǇƻǎǎƛōƭŜΣ ǘƘŜ ƭŜƎƛǝƳŀǘŜ 

ƛƴǘŜǊŜǎǘǎ ŀƴŘ ƴŜŜŘǎ ƻŦ ŜƳǇƭƻȅŜŜǎ ƛƴǘƻ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǇǊƻŎŜǎǎΦ 

 

wŜƳŜŘƛŀǝƻƴ ŀƴŘ ǊŜǇƻǊǝƴƎ ƳŜŎƘŀƴƛǎƳǎ ό9{w{ {мπнл Ŏύ 

¢ƻ ǇǊŜǾŜƴǘΣ ǊŜǇƻǊǘ ŀƴŘ ŀŘŘǊŜǎǎ ǇƻǘŜƴǝŀƭ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ όƛƴŎƭǳŘƛƴƎ ƘǳƳŀƴ ǊƛƎƘǘǎ ƛǎǎǳŜǎύΣ ǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ 

ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ŀƴŘ ƛƴǘŜǊƴŀƭ ƛƴǾŜǎǝƎŀǝƻƴ ǇǊƻŎŜŘǳǊŜǎΣ ǇǊƻǾƛŘƛƴƎ ŦƻǊ ŎƻƴŬŘŜƴǝŀƭƛǘȅΣ ŀǇǇǊƻǇǊƛŀǘŜ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴ ŀƴŘ 

ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǊŜǎƻƭǳǝƻƴΦ 

 

{ǇŜŎƛŬŎ ŎƻƳƳƛǘƳŜƴǘǎ ŦƻǊ ƎǊƻǳǇǎ ŀǘ ǇŀǊǝŎǳƭŀǊ Ǌƛǎƪ ƻŦ ǾǳƭƴŜǊŀōƛƭƛǘȅ ό9{w{ {мπнп Ŏύ  

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ǘƘŜǊŜ ǿŜǊŜ ƴƻ ŘƛǎǝƴŎǘ ǇƻƭƛŎȅ ŎƻƳƳƛǘƳŜƴǘǎ ŦƻǊ ƛƴŎƭǳǎƛƻƴ ŀƴŘκƻǊ ǇƻǎƛǝǾŜ 

ŀŎǝƻƴ ǘŀǊƎŜǝƴƎ ǎǇŜŎƛŬŎ ƎǊƻǳǇǎ ƻŦ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŀǘ ǇŀǊǝŎǳƭŀǊ Ǌƛǎƪ ƻŦ ǾǳƭƴŜǊŀōƛƭƛǘȅΣ ōŜȅƻƴŘ ǘƘŜ ƘƻǊƛȊƻƴǘŀƭ 

ǇǊƛƴŎƛǇƭŜǎ ƻŦ Ŝǉǳŀƭ ǘǊŜŀǘƳŜƴǘ ŀƴŘ ƴƻƴπŘƛǎŎǊƛƳƛƴŀǝƻƴΦ 

 

{ƛƎƴƛŬŎŀƴǘ ǇƻƭƛŎȅ ŎƘŀƴƎŜǎ ό9{w{ {мπ!wмлΦфύ 

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ŀ ǇƻƭƛŎȅ ƻƴ ǎŀƭŀǊȅ ŀŘǾŀƴŎŜǎ όǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜύ ǿŀǎ ŀŘƻǇǘŜŘ ƻǊ ǊŜǾƛǎŜŘ ŀƴŘ ŜƴǘŜǊŜŘ ƛƴǘƻ 

ŦƻǊŎŜΦ ¢ƘŜ ǇƻƭƛŎȅ ŘŜŬƴŜǎ ǘƘŜ ǇǳǊǇƻǎŜΣ ŜƭƛƎƛōƭŜ ōŜƴŜŬŎƛŀǊƛŜǎΣ ŀǇǇƭƛŎŀǝƻƴ ŀƴŘ ǊŜǇŀȅƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎΣ ŀǎ ǿŜƭƭ ŀǎ 

ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ƛƴǘŜǊƴŀƭ ǇƻǎǝƴƎκŀǾŀƛƭŀōƛƭƛǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

{ǳǇǇƭƛŜǊ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ό9{w{ {мπ!wмоΦммύ 

¢ƘŜ {ǳǇǇƭƛŜǊ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ƛǎ ŎǳǊǊŜƴǘƭȅ ǳƴŘŜǊ ƛƴǘŜǊƴŀƭ Ŏƻƴǎǳƭǘŀǝƻƴ ŀƴŘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŬƴŀƭƛȊŜŘ ƛƴ нлнсΦ Lǘǎ 

ŎƻƳǇƭŜǝƻƴ ǿƛƭƭ ōŜ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ǾŀƭǳŜ ŎƘŀƛƴ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ ƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎ ŀƴŘ ǘƘŜ bL{н 

5ƛǊŜŎǝǾŜΣ ŀŘŘǊŜǎǎƛƴƎ ŎȅōŜǊǎŜŎǳǊƛǘȅ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ǾŀƭǳŜ ŎƘŀƛƴ ǇŀǊǘƴŜǊǎΦ 

 

hǾŜǊŀƭƭ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ƻǾŜǊǎƛƎƘǘ ƻŦ ǘƘŜ ǇƻƭƛŎȅ ŦǊŀƳŜǿƻǊƪ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ 9{w{ Dм όϦ¢ƘŜ ǊƻƭŜ ƻŦ ǘƘŜ DǊƻǳǇϥǎ 

ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎϦύΣ ǿƛǘƘ ŘŜǘŀƛƭŜŘ ǊŜŦŜǊŜƴŎŜǎΣ ƳŀǇǇƛƴƎΣ ŀƴŘ ǎǳǇǇƻǊǝƴƎ ŜǾƛŘŜƴŎŜ 

ǇǊƻǾƛŘŜŘ ƛƴ !ƴƴŜȄ LLΦ 

 

tǊƻŎŜŘǳǊŜǎ ŦƻǊ ŎƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŀƴŘ ŜƳǇƭƻȅŜŜ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƻƴ ƛƳǇŀŎǘǎ ό{мπнψлмπлуκ{мκ{мπ

нκнтπнфύ 

¢ƘŜ DǊƻǳǇ ŎƻƴǎƛŘŜǊǎ ƳŜŀƴƛƴƎŦǳƭ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ƛǘǎ ǿƻǊƪŦƻǊŎŜ ŜǎǎŜƴǝŀƭ ŦƻǊ ǘƘŜ ǊŜƭƛŀōƭŜ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ 

ƻŦ ƛƳǇŀŎǘǎ ŀũŜŎǝƴƎ ŜƳǇƭƻȅŜŜǎΦ !ǎ ǇŀǊǘ ƻŦ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ŎƻƴǘǊƛōǳǝƻƴǎ ǿŜǊŜ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ 

ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƻŦ ƪŜȅ DǊƻǳǇ ŦǳƴŎǝƻƴǎ ŀƴŘ ŎƻǳƴǘǊƛŜǎ ǘƻ ǊŜƅŜŎǘ ŘƛǾŜǊǎŜ ƻǇŜǊŀǝƻƴŀƭ ǊŜŀƭƛǝŜǎ ŀƴŘ ǇŜǊǎǇŜŎǝǾŜǎΦ 
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9ƳǇƭƻȅŜŜ ŦŜŜŘōŀŎƪ ƛǎ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƎŀǘƘŜǊŜŘ ǘƘǊƻǳƎƘ ŜǎǘŀōƭƛǎƘŜŘ ƳŜŎƘŀƴƛǎƳǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 9ƳǇƭƻȅŜŜ 9ƴƎŀƎŜƳŜƴǘ 

{ǳǊǾŜȅ ό5ŜŎŜƳōŜǊ нлнрύΣ ǿƘƛŎƘ ŀŘŘǊŜǎǎŜǎ ǘƘŜ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΣ ŜƳǇƭƻȅŜŜ ŜȄǇŜǊƛŜƴŎŜΣ ŎƻƳƳǳƴƛŎŀǝƻƴΣ ǿŜƭƭπ

ōŜƛƴƎΣ ŀƴŘ ǎŀŦŜǘȅΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘǊƻǳƎƘ ǇŜǊŦƻǊƳŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ǘƘŀǘ ŎŀǇǘǳǊŜ ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ǇŜǊŦƻǊƳŀƴŎŜΣ 

ǎƪƛƭƭǎΣ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƴŜŜŘǎΦ 

 

¢ƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜǎƛƎƴƛƴƎΣ ƛƳǇƭŜƳŜƴǝƴƎΣ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǇŀǊǝŎƛǇŀǝƻƴ ŀƴŘ 

ŦŜŜŘōŀŎƪ ƳŜŎƘŀƴƛǎƳǎΦ Lǘ ǊŜŎƻǊŘǎ ŬƴŘƛƴƎǎΣ ǘǊŀƴǎƭŀǘŜǎ ǘƘŜƳ ƛƴǘƻ ǎǇŜŎƛŬŎ ǇǊƛƻǊƛǝŜǎ ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘ ŀŎǝƻƴǎΣ ŀƴŘ 

ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ǊŜǎǳƭǘǎ ƛƴ ƛƴǘŜǊƴŀƭ ǊŜǇƻǊǘǎ ŀƴŘ ǇǊŜǎŜƴǘŀǝƻƴǎ ǘƻ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜƭŜǾŀƴǘ ŦǳƴŎǝƻƴǎΦ ¢ƘŜǎŜ ƻǳǘǇǳǘǎ 

ŀǊŜ ǳǎŜŘ ǘƻ ǳǇŘŀǘŜ ŀŎǝƻƴǎ ŀƴŘ Ǉƭŀƴǎ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅ ŀƴŘ ƳƻƴƛǘƻǊŜŘ ŦƻǊ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 

 

9ƳǇƭƻȅŜŜǎ ŀǊŜ ƛƴŦƻǊƳŜŘ ƻŦ ƪŜȅ ŎƻƴŎƭǳǎƛƻƴǎ ŀƴŘ ǊŜƭŀǘŜŘ ŀŎǝƻƴǎ ǘƘǊƻǳƎƘ ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎΣ ǎǳŎƘ ŀǎ 

ŀƴƴƻǳƴŎŜƳŜƴǘǎ ŀƴŘ ǘŜŀƳ ƳŜŜǝƴƎǎΣ ǘƻ ŜƴƘŀƴŎŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŘŜƳƻƴǎǘǊŀǘŜ Ƙƻǿ ǘƘŜƛǊ ŦŜŜŘōŀŎƪ ƛƴŦƻǊƳǎ ŘŜŎƛǎƛƻƴπ

ƳŀƪƛƴƎΦ 

 

tǊƻŎŜŘǳǊŜǎ ŦƻǊ ǊŜƳŜŘȅƛƴƎ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ŀƴŘ ŎƘŀƴƴŜƭǎ ŦƻǊ ǎǳōƳƛǩƴƎ ŎƻƴŎŜǊƴǎ ōȅ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ό{мπоψлмπ

млκ{мκ{мπоκонπпоύ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ƘŀǾƛƴƎ ŜũŜŎǝǾŜ ƳŜŎƘŀƴƛǎƳǎ ƛƴ ǇƭŀŎŜ ǘƻ ŀŘŘǊŜǎǎ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘǎ ƻƴ ƘǳƳŀƴ 

ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ Ŏŀƴ ŜȄǇǊŜǎǎ ǘƘŜƛǊ ŎƻƴŎŜǊƴǎ ŀƴŘ ƴŜŜŘǎ ƛƴ ŀ ǎŀŦŜ ŀƴŘ ǊŜƭƛŀōƭŜ ƳŀƴƴŜǊΦ ¢ƻ ǘƘƛǎ 

ŜƴŘΣ ƛǘ Ƙŀǎ ŀŘƻǇǘŜŘ ŀ ǎȅǎǘŜƳ ƻŦ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǇǊƻǾƛŘƛƴƎ ƻǊ ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ǘƘŜ 

ǊŜƳŜŘƛŀǝƻƴ ƻŦ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ǊŜƭŀǘŜŘ ǘƻ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎΦ 

 

Lƴ ŎŀǎŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŎŀǳǎŜŘ ƻǊ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ŀ ƳŀǘŜǊƛŀƭ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘΣ ǎǇŜŎƛŬŎ ǊŜƳŜŘƛŀǝƻƴ ǇǊƻŎŜŘǳǊŜǎ 

ŀǊŜ ŀǇǇƭƛŜŘΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜΥ 

o ¢ƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀƴƻƴȅƳƻǳǎ ŀƴŘ ǎŜŎǳǊŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ όŜΦƎΦ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ŎƘŀƴƴŜƭύ ǘƘǊƻǳƎƘ 

ǿƘƛŎƘ ŜƳǇƭƻȅŜŜǎ Ŏŀƴ ǊŜǇƻǊǘ ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ƭŀōƻǊ ǊƛƎƘǘǎ ǾƛƻƭŀǝƻƴǎΣ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ƻǊ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΦ 

o LƴǘŜǊƴŀƭ ƛƴǾŜǎǝƎŀǝƻƴǎ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘǎ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ǘŜŀƳǎΣ 

ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƛƳƳŜŘƛŀǘŜƭȅ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŎƻǊǊŜŎǝƴƎ ŀƴȅ ǇǊƻōƭŜƳǎΦ 

o ¢ŀƪƛƴƎ ŎƻǊǊŜŎǝǾŜκǎǳǇǇƻǊǝǾŜ ƳŜŀǎǳǊŜǎΣ ǿƘƛŎƘ Ƴŀȅ ƛƴŎƭǳŘŜ ŀŘƻǇǝƴƎ ŀƴŘκƻǊ ǳǇŘŀǝƴƎ ǇƻƭƛŎƛŜǎ ŀƴŘ 

ǇǊƻŎŜŘǳǊŜǎΣ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ƛƴŎƛŘŜƴǘΦ CƻǊ ŜȄŀƳǇƭŜΣ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ŀ ǎŀƭŀǊȅ 

ŀŘǾŀƴŎŜ ǇƻƭƛŎȅ όǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜύ ǿŀǎ ŀŘƻǇǘŜŘΣ ŜǎǘŀōƭƛǎƘƛƴƎ ŀ ŎƭŜŀǊ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ŦǊŀƳŜǿƻǊƪ ƻŦ ǘŜǊƳǎΣ 

ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ŎƻƴŬŘŜƴǝŀƭƛǘȅΦ 

o wŜƎǳƭŀǊ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎ ǘƘǊƻǳƎƘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ 

ŀǎǎŜǎǎƳŜƴǘǎ ōȅ ǘƘŜ 9{D /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘΦ 

 

/ƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ŦƻǊ ŜȄǇǊŜǎǎƛƴƎ ŎƻƳǇƭŀƛƴǘǎκŎƻƴŎŜǊƴǎ 

DǊƻǳǇ ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŜȄǇǊŜǎǎ ǘƘŜƛǊ ŎƻƴŎŜǊƴǎ ƻǊ ƴŜŜŘǎ ǘƘǊƻǳƎƘ ǎǇŜŎƛŬŎ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ 

ŘŜǾŜƭƻǇŜŘ ōȅ ǘƘŜ DǊƻǳǇΦ ¢ƘŜǎŜ ŎƘŀƴƴŜƭǎ ƛƴŎƭǳŘŜ ŘƛǊŜŎǘ ŎƻƳƳǳƴƛŎŀǝƻƴ ǿƛǘƘ ǘƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘΣ ǿƘƛƭŜ 

ǘƘŜǊŜ ƛǎ ŀƭǎƻ ǘƘŜ ƻǇǝƻƴ ƻŦ ǎǳōƳƛǩƴƎ ŀƴƻƴȅƳƻǳǎ ŎƻƳǇƭŀƛƴǘǎ ǘƘǊƻǳƎƘ ŀ ǎǇŜŎƛŀƭ ǇǊƻŎŜŘǳǊŜ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ 

ƛƴŘƛǾƛŘǳŀƭǎ ǿƘƻ ŎƘƻƻǎŜ ǘƻ ŜȄǇǊŜǎǎ ǘƘŜƛǊ ŎƻƴŎŜǊƴǎΦ ¢ƘŜ DǊƻǳǇ ŀƭǎƻ ǇŀǊǝŎƛǇŀǘŜǎ ƛƴ ǘƘƛǊŘπǇŀǊǘȅ ƳŜŎƘŀƴƛǎƳǎΣ ǎǳŎƘ ŀǎ 

ƛƴŘŜǇŜƴŘŜƴǘ ŎƻƳƳƛǧŜŜǎ ƻǊ ƛƴǘŜǊƴŀƭ ƳŜŎƘŀƴƛǎƳǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ŎƻƳǇƭŀƛƴǘǎ ŀƴŘ ŎƻƴŎŜǊƴǎΦ 

 

tǊƻǘŜŎǝƻƴ ŦǊƻƳ ǊŜǘŀƭƛŀǝƻƴ ŀƴŘ ŎƻƴŬŘŜƴǝŀƭƛǘȅ 

¢ƘŜ DǊƻǳǇ Ƴŀƛƴǘŀƛƴǎ ŀ ȊŜǊƻπǘƻƭŜǊŀƴŎŜ ǇƻƭƛŎȅ ǘƻǿŀǊŘǎ ǊŜǘŀƭƛŀǝƻƴ ŀƎŀƛƴǎǘ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ŎƘƻƻǎŜ ǘƻ ŜȄǇǊŜǎǎ ǘƘŜƛǊ 

ŎƻƴŎŜǊƴǎ ǘƘǊƻǳƎƘ ǘƘŜ ŎƘŀƴƴŜƭǎ ǇǊƻǾƛŘŜŘΦ ¢Ƙƛǎ ǇǊƻǘŜŎǝƻƴ ŎƻǾŜǊǎ ōƻǘƘ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ǘƘŜƳǎŜƭǾŜǎ ŀƴŘ ǘƘŜƛǊ 

ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ŀƴŘ ƛǎ ŜƴǎǳǊŜŘ ǘƘǊƻǳƎƘ ǎǘǊƛŎǘ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴ ǎŜŎǳǊƛǘȅ ǇǊƻŎŜŘǳǊŜǎΦ 

 

aƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜǾŀƭǳŀǝƴƎ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜ ŎƘŀƴƴŜƭǎ 

¢ƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜǎŜ ŎƘŀƴƴŜƭǎ ƛǎ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƳƻƴƛǘƻǊŜŘ ŀƴŘ ŜǾŀƭǳŀǘŜŘ ōȅ ǘƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ 

ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ƛǎǎǳŜǎ ǘƘŀǘ ŀǊƛǎŜ ŀǊŜ ŘŜŀƭǘ ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜƭȅΦ ¢ƘŜ ǇǊƻŎŜŘǳǊŜǎ ƛƴŎƭǳŘŜ ǊŜŎƻǊŘƛƴƎ ƛǎǎǳŜǎΣ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜƛǊ 

ǇǊƻƎǊŜǎǎ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ŦŜŜŘōŀŎƪ ǘƻ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŎƻƴŎŜǊƴŜŘ ƻƴ ǘƘŜ ƻǳǘŎƻƳŜ ƻŦ ǘƘŜ ƛǎǎǳŜǎ ǘƘŜȅ ƘŀǾŜ ǊŀƛǎŜŘΦ 

 

{ǘǊŜƴƎǘƘŜƴƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƛƴŦƻǊƳƛƴƎ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ 

¢ƘŜ DǊƻǳǇ Ŏƻƴǝƴǳƻǳǎƭȅ ŜǾŀƭǳŀǘŜǎ ŜƳǇƭƻȅŜŜ ŦŜŜŘōŀŎƪ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ƛǘǎ ŎƻƳƳǳƴƛŎŀǝƻƴ 

ŎƘŀƴƴŜƭǎΦ Lƴ нлнрΣ ǇǊŀŎǝŎŀƭ ƳŜŀǎǳǊŜǎ ǿŜǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜǎŜ ǇǊƻŎŜŘǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ŀƴ 9ƳǇƭƻȅŜŜ 
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9ƴƎŀƎŜƳŜƴǘ {ǳǊǾŜȅ ŎƻƴŘǳŎǘŜŘ ƛƴ 5ŜŎŜƳōŜǊΣ ǿƘƛŎƘ ŀŎƘƛŜǾŜŘ ŀ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜ ŜȄŎŜŜŘƛƴƎ ун҈Φ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ŀƭƭƻǿŜŘ 

ŜƳǇƭƻȅŜŜǎ ǘƻ ŜȄǇǊŜǎǎ ǘƘŜƛǊ ǾƛŜǿǎ ŀƴŘ ŎƻƴŎŜǊƴǎ ƻǇŜƴƭȅΣ ǊŜƛƴŦƻǊŎƛƴƎ ŀ ŎǳƭǘǳǊŜ ƻŦ ǘǊǳǎǘΦ 

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ǘƻ ƛƴŎǊŜŀǎŜ ŜƳǇƭƻȅŜŜ ŀǿŀǊŜƴŜǎǎ ƻŦ 

ŀǾŀƛƭŀōƭŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎΣ ǘƘŜƛǊ ǊƛƎƘǘǎΣ ŀƴŘ ǘƘŜ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǎŀŦŜƭȅ ǊŜǇƻǊǝƴƎ ŎƻƴŎŜǊƴǎ ƻǊ ƛǎǎǳŜǎΦ  

 

CƻǊ ƴŜǿ ŜƳǇƭƻȅŜŜǎΣ ǘƘƛǎ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ƻƴōƻŀǊŘƛƴƎ ǇǊƻŎŜǎǎΣ ǿƘƛƭŜ ŜȄƛǎǝƴƎ ŜƳǇƭƻȅŜŜǎ ǊŜŎŜƛǾŜ ƛǘ 

ǘƘǊƻǳƎƘ ǎǘǊǳŎǘǳǊŜŘ ǘǊŀƛƴƛƴƎ ƳƻŘǳƭŜǎΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŜƴǎǳǊŜǎ ŎƻƴǎƛǎǘŜƴǘ ŎƻƳƳǳƴƛŎŀǝƻƴ ŀƴŘ ǊŜƛƴŦƻǊŎŜǎ ƪƴƻǿƭŜŘƎŜ 

ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ DǊƻǳǇΦ 

 

!Ŏǝƻƴǎ ǘƻ ŀŘŘǊŜǎǎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ DǊƻǳǇϥǎ ǿƻǊƪŦƻǊŎŜ 

Lƴ нлнрΣ ƛƴ ƻǊŘŜǊ ǘƻ ƳŀƴŀƎŜ ǎƛƎƴƛŬŎŀƴǘ ƛǎǎǳŜǎ ŀũŜŎǝƴƎ ƛǘǎ ǿƻǊƪŦƻǊŎŜΣ ǘƘŜ DǊƻǳǇ ǊŜƭƛŜŘ ƻƴ ǘƘŜ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ǊŜǎƻǳǊŎŜǎ 

ŀƴŘ ŜǎǘŀōƭƛǎƘŜŘ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ǘƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘΣ ŀƛƳƛƴƎ ǘƻ ŜƴǎǳǊŜ ŎƻƴǎƛǎǘŜƴǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ 

ǊŜƭŜǾŀƴǘ ǇƻƭƛŎƛŜǎ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΦ ¢ƘŜ ŀǇǇǊƻŀŎƘ ŜƳǇƘŀǎƛȊŜŘ ƻǇŜǊŀǝƻƴŀƭ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜ 

ƳŀǧŜǊǎ ǘƘǊƻǳƎƘ ŘŜǎƛƎƴŀǘŜŘ ǊŜǇƻǊǝƴƎ ŀƴŘ ŎƻƳǇƭŀƛƴǘ ŎƘŀƴƴŜƭǎΣ ŀǎ ǿŜƭƭ ŀǎ ǊŜƎǳƭŀǊ ōǊƛŜŬƴƎ ŀƴŘ ƎǳƛŘŀƴŎŜ ŦƻǊ ǘƘŜ ǊƻƭŜǎ 

ƛƴǾƻƭǾŜŘΣ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΦ 

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ǊŜƛƴŦƻǊŎŜŘ IǳƳŀƴ wŜǎƻǳǊŎŜǎ ǇǊƻŎŜŘǳǊŜǎ ǘƘǊƻǳƎƘ ŜȄƛǎǝƴƎ ŘƛƎƛǘŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎΣ ǿƛǘƘ 

{!t {ǳŎŎŜǎǎCŀŎǘƻǊǎ ǎŜǊǾƛƴƎ ŀǎ ǘƘŜ ŎƻǊŜ ǎȅǎǘŜƳ ŦƻǊ ƻǊƎŀƴƛȊƛƴƎ ŀƴŘ ŘƻŎǳƳŜƴǝƴƎ ƪŜȅ Iw ŦǳƴŎǝƻƴǎΦ ¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 

ŀƴŘ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜǎŜ ŀŎǝƻƴǎ ŀǊŜ ƳƻƴƛǘƻǊŜŘ ǘƘǊƻǳƎƘ ƻǇŜǊŀǝƻƴŀƭ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŀǎǎŜǎǎƳŜƴǘǎΦ 

 

aŀƴŀƎŜƳŜƴǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǝƴƎ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ƻǿƴ ǿƻǊƪŦƻǊŎŜ 

¢ƘŜ DǊƻǳǇ ŀŎǝǾŜƭȅ ƳŀƴŀƎŜǎ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ǿƻǊƪŦƻǊŎŜπǊŜƭŀǘŜŘ Ǌƛǎƪǎ ƛŘŜƴǝŬŜŘ ǘƘǊƻǳƎƘ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ 

!ǎǎŜǎǎƳŜƴǘΦ ¢ƘŜ ǇǊƛƳŀǊȅ Ǌƛǎƪ ǊŜƭŀǘŜǎ ǘƻ Ŏƻǎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƴŎƛŘŜƴǘǎΣ ǇƻǘŜƴǝŀƭ ŘƛǎǊǳǇǝƻƴǎ ƻǊ 

ǎƭƻǿŘƻǿƴǎ ƛƴ ǇǊƻŘǳŎǝƻƴΣ ŀƴŘ ŜȄǇƻǎǳǊŜ ǘƻ ƭƛŀōƛƭƛǘȅ ƻǊ ŎƭŀƛƳǎΦ ¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀǇǇǊƻŀŎƘ ŦƻŎǳǎŜǎ ƻƴ ǇǊŜǾŜƴǝƻƴΣ 

ǝƳŜƭȅ ǊŜǎǇƻƴǎŜΣ ŀƴŘ ǎȅǎǘŜƳŀǝŎ ƳƻƴƛǘƻǊƛƴƎΦ 

 

LƴŘƛŎŀǝǾŜ ƳŜŀǎǳǊŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ǘƘŜ DǊƻǳǇ ƛƴŎƭǳŘŜΥ 

o LŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ Ǌƛǎƪǎ ŀǘ ŜŀŎƘ ŦŀŎƛƭƛǘȅ ŀƴŘ ŀŎǝǾƛǘȅΣ ǿƛǘƘ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ ŀǇǇǊƻǇǊƛŀǘŜ ǇǊŜǾŜƴǝǾŜ 

ƳŜŀǎǳǊŜǎΦ 

o wŜŎƻǊŘƛƴƎΣ ƛƴǾŜǎǝƎŀǝƻƴΣ ŀƴŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ƻŦ ƛƴŎƛŘŜƴǘǎΣ ŀƭƻƴƎ ǿƛǘƘ ŎƻǊǊŜŎǝǾŜ ŀƴŘ ǇǊŜǾŜƴǝǾŜ ŀŎǝƻƴǎ ŀƴŘ 

ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜƛǊ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 

o ¢ǊŀƛƴƛƴƎ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴ ǇǊƻƎǊŀƳǎ ƻƴ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ǘŀƛƭƻǊŜŘ ǘƻ ǘƘŜ ǎǇŜŎƛŬŎ ƴŜŜŘǎ ƻŦ ǊƻƭŜǎ ŀƴŘ ǘŀǎƪǎΣ 

ŀƛƳŜŘ ŀǘ ǊŜŘǳŎƛƴƎ ǘƘŜ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ƛƴŎƛŘŜƴǘǎΦ 

o hǇŜǊŀǝƻƴŀƭ ŎƻƴǘǊƻƭǎ ŀƴŘ ƛƴǎǇŜŎǝƻƴǎ ǘƻ ǾŜǊƛŦȅ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǎŀŦŜǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ǇǊƻƳǇǘƭȅ ƛŘŜƴǝŦȅ 

ŘŜǾƛŀǝƻƴǎΦ 

o wŜǎǇƻƴǎŜ ǊŜŀŘƛƴŜǎǎΣ ƛƴŎƭǳŘƛƴƎ ǊŜǇƻǊǝƴƎΣ ŜǎŎŀƭŀǝƻƴΣ ŀƴŘ ƛƴŎƛŘŜƴǘ ǊŜǎǇƻƴǎŜ ǇǊƻŎŜŘǳǊŜǎΣ ǘƻ ƭƛƳƛǘ ƛƳǇŀŎǘǎ ƻƴ 

ǇŜǊǎƻƴƴŜƭ ŀƴŘ ƻǇŜǊŀǝƻƴǎΦ 

 

¢ƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜǎŜ ƳŜŀǎǳǊŜǎ ƛǎ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƳƻƴƛǘƻǊŜŘ ǘƘǊƻǳƎƘ ƻǇŜǊŀǝƻƴŀƭ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ǊŜǾƛŜǿǎ 

όŜΦƎΦΣ ƛƴŎƛŘŜƴǘ ǘǊŜƴŘǎΣ ƛƴǎǇŜŎǝƻƴ ŬƴŘƛƴƎǎΣ ǇǊƻƎǊŜǎǎ ƻƴ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎύΣ ǎǳǇǇƻǊǝƴƎ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ŀƴŘ 

ƳƛƴƛƳƛȊƛƴƎ ǘƘŜ Ǌƛǎƪ ƻŦ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ƻǊ ƻǇŜǊŀǝƻƴŀƭ ŘƛǎǊǳǇǝƻƴΦ 

 

wŜƎŀǊŘƛƴƎ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŘƛŘ ƴƻǘ ƛŘŜƴǝŦȅ ŀƴȅ ǎƛƎƴƛŬŎŀƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

ǎǇŜŎƛŬŎ ǘƻ ǘƘƛǎ ǘƘŜƳŀǝŎ ŀǊŜŀΦ 

 

!Ŏǝƻƴ Ǉƭŀƴǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎ 

Lƴ ƻǊŘŜǊ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜǎ ŎƻƴŎŜǊƴƛƴƎ ƛǘǎ ǿƻǊƪŦƻǊŎŜΣ ƛƴ нлнр ǘƘŜ DǊƻǳǇ ǳǝƭƛȊŜŘ ǘƘŜ ŜȄƛǎǝƴƎ 

ƻǊƎŀƴƛȊŀǝƻƴŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŜǎǘŀōƭƛǎƘŜŘ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ǘƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ 

ŎƻƴǎƛǎǘŜƴǘƭȅ ƛƳǇƭŜƳŜƴǝƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇƻƭƛŎƛŜǎ ŀǘ DǊƻǳǇ ƭŜǾŜƭΦ ¢ƘŜ ŀǇǇǊƻŀŎƘ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ƻǇŜǊŀǝƻƴŀƭ ƳƻƴƛǘƻǊƛƴƎ 

ŀƴŘ ƘŀƴŘƭƛƴƎ ƻŦ ŜƳǇƭƻȅŜŜ ƛǎǎǳŜǎ ǘƘǊƻǳƎƘ ǘƘŜ ŘŜǎƛƎƴŀǘŜŘ ǊŜǇƻǊǝƴƎκŎƻƳǇƭŀƛƴǘ ƳŀƴŀƎŜƳŜƴǘ ŎƘŀƴƴŜƭǎΣ ŀǎ ǿŜƭƭ ŀǎ ƻƴ 

ǘƘŜ ǊŜƎǳƭŀǊ ōǊƛŜŬƴƎ ŀƴŘ ƎǳƛŘŀƴŎŜ ƻŦ ǘƘŜ ǊƻƭŜǎ ƛƴǾƻƭǾŜŘ όIw ŀƴŘ ƭƛƴŜ ƳŀƴŀƎŜƳŜƴǘύΣ ǿƘŜǊŜ ǊŜǉǳƛǊŜŘΦ 
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!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ǎǳǇǇƻǊǘŜŘ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ǇǊƻŎŜǎǎŜǎ ǘƘǊƻǳƎƘ ŜȄƛǎǝƴƎ ŘƛƎƛǘŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǿƛǘƘ {!t 

{ǳŎŎŜǎǎCŀŎǘƻǊǎ ŀǎ ǘƘŜ ŎƻǊŜ ǎȅǎǘŜƳ ŦƻǊ ƻǊƎŀƴƛȊƛƴƎ ŀƴŘ ŘƻŎǳƳŜƴǝƴƎ ƪŜȅ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ŦǳƴŎǝƻƴǎΦ ¢ƘŜ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀŎǝƻƴǎ ŀǊŜ ƳƻƴƛǘƻǊŜŘ Ƴŀƛƴƭȅ ǘƘǊƻǳƎƘ ŜǎǘŀōƭƛǎƘŜŘ Iw ƻǇŜǊŀǝƻƴŀƭ 

ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŀǎǎŜǎǎƳŜƴǘǎΦ 

 

!ǎǎŜǎǎƳŜƴǘ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŀŎǝƻƴǎ 

¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ŀŎǝƻƴǎ ǊŜƭŀǝƴƎ ǘƻ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ 

ǎȅǎǘŜƳŀǝŎ ŎƻƭƭŜŎǝƻƴ ŀƴŘ ŀƴŀƭȅǎƛǎ ƻŦ ŦŜŜŘōŀŎƪΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ϦtǊƻŎŜŘǳǊŜǎ ŦƻǊ ŎƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ƻǿƴ 

ǿƻǊƪŦƻǊŎŜ ŀƴŘ ŜƳǇƭƻȅŜŜ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƻƴ ƛƳǇŀŎǘǎ ϦΦ ¢ƘŜ ǊŜƭŜǾŀƴǘ ŬƴŘƛƴƎǎ ŦǊƻƳ ǘƘŜ ŀǾŀƛƭŀōƭŜ ŦŜŜŘōŀŎƪ ŎƘŀƴƴŜƭǎ ŀǊŜ 

ŎƻƭƭŜŎǘŜŘΣ ŜǾŀƭǳŀǘŜŘ ŀƴŘ ǇǊŜǎŜƴǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ƻǊŘŜǊ ǘƻ ǎǳǇǇƻǊǘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀƴŘ ǘƘŜ 

ǇƭŀƴƴƛƴƎ ƻŦ ǘŀǊƎŜǘŜŘ ƛƳǇǊƻǾŜƳŜƴǘǎΦ 

 

CƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 9ƳǇƭƻȅŜŜ 9ƴƎŀƎŜƳŜƴǘ {ǳǊǾŜȅ ŎƻƳǇƭŜǘŜŘ ƛƴ 5ŜŎŜƳōŜǊ нлнр ŀǊŜ ŜǾŀƭǳŀǘŜŘ ƛƴǘŜǊƴŀƭƭȅ 

ŀƴŘ ǳǎŜŘ ŀǎ ƛƴǇǳǘ ŦƻǊ ǎŜǩƴƎ ǇǊƛƻǊƛǝŜǎ ŀƴŘ ǳǇŘŀǝƴƎ ǊŜƭŜǾŀƴǘ ŀŎǝƻƴǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ Ŏƻƴǝƴǳƻǳǎƭȅ ŜƴƘŀƴŎƛƴƎ ǘƘŜ 

ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ŜƴƎŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜΦ 

 

aŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ǇŜǊǎƻƴŀƭ Řŀǘŀ  

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀ ǇǊƻŎŜǎǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ǎŜŎǳǊƛǘȅ ŀƴŘ ǇǊƛǾŀŎȅ ƛƴŎƛŘŜƴǘǎΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ 

ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎΦ Lƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀƴ ƛƴŎƛŘŜƴǘ ƛƴǾƻƭǾƛƴƎ ŜƳǇƭƻȅŜŜ ŘŀǘŀΣ ŀƴ ŀǎǎŜǎǎƳŜƴǘ 

ǇǊƻŎŜǎǎ ƛǎ ƛƴƛǝŀǘŜŘ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊƻƭŜǎ ŀƴŘ ǳƴƛǘǎ όL¢Σ 5thΣ [ŜƎŀƭκwŜƎǳƭŀǘƻǊȅ /ƻƳǇƭƛŀƴŎŜύΣ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎ ŀǊŜ 

ŘŜǘŜǊƳƛƴŜŘ ŀƴŘΣ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΣ ǘƘŜ ǊŜǉǳƛǊŜŘ ƴƻǝŬŎŀǝƻƴǎ ŀǊŜ ƳŀŘŜ ǘƻ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎΦ Lƴ нлнрΣ ƻƴŜ 

Řŀǘŀ ōǊŜŀŎƘ ƛƴŎƛŘŜƴǘ ǿŀǎ ǊŜŎƻǊŘŜŘΣ ǿƘƛŎƘ ǿŀǎ ƛƴǾŜǎǝƎŀǘŜŘ ƛƳƳŜŘƛŀǘŜƭȅ ŀƴŘ ǘƘƻǊƻǳƎƘƭȅΦ ¢ƘŜ ƛƴǾŜǎǝƎŀǝƻƴ ŎƻƴŬǊƳŜŘ 

ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ƴƻ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘΣ ƴƻǊ ŀƴȅ ŜǾƛŘŜƴŎŜ ƻŦ ŦǳǊǘƘŜǊ ƳŀƭƛŎƛƻǳǎ ŀŎǝǾƛǘȅ ƻǊ Řŀǘŀ ƭŜŀƪŀƎŜΦ ¢ƘŜ ƛƴŎƛŘŜƴǘ ǿŀǎ 

ŀŘŘǊŜǎǎŜŘ ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎΦ 

 

!Ŏǝƻƴ ǘŀƪŜƴ ƻƴ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ƻƴ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŀƴŘ ŀǇǇǊƻŀŎƘŜǎ ǘƻ ƳŀƴŀƎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ǊŜŀƭƛȊƛƴƎ 

ǎƛƎƴƛŬŎŀƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŀƴŘ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜǎŜ ŀŎǝƻƴǎ ό{мπпψмуκ{мκ{мπпκ!wпмύ 

¢ƘŜ DǊƻǳǇ ŎǊŜŀǘŜǎ ŀ ŦŀƛǊΣ ǎŀŦŜ ŀƴŘ ǎǳǇǇƻǊǝǾŜ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ǇǊŜǾŜƴǝƴƎΣ ƳƛǝƎŀǝƴƎ ŀƴŘΣ ǿƘŜǊŜ 

ƴŜŎŜǎǎŀǊȅΣ ǊŜƳŜŘȅƛƴƎ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ƻƴ ƛǘǎ ƻǿƴ ǿƻǊƪŦƻǊŎŜΣ ŀǎ ǿŜƭƭ ŀǎ ǘŀƪƛƴƎ ŀŘǾŀƴǘŀƎŜ ƻŦ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ 

ƛƳǇǊƻǾŜƳŜƴǘΦ ¢ƘŜ ŀǇǇǊƻŀŎƘ ƛǎ ōŀǎŜŘ ƻƴ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ǇƻƭƛŎƛŜǎΣ ŎƻƳǇƭƛŀƴŎŜ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ǇǊŀŎǝŎŜǎ 

ŀǇǇƭƛŜŘ ŀǘ DǊƻǳǇ ƭŜǾŜƭΣ ǿƛǘƘ ŀŘƧǳǎǘƳŜƴǘǎ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅ ŘǳŜ ǘƻ ƭƻŎŀƭ ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ 

  

tǊƻŎŜǎǎŜǎ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎΣ ŀǎǎŜǎǎƛƴƎ ŀƴŘ ǇǊƛƻǊƛǝȊƛƴƎ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

{ƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŀǊŜ ƛŘŜƴǝŬŜŘ ŀƴŘ ŀǎǎŜǎǎŜŘ ǘƘǊƻǳƎƘΥ 

 

o Ŏƻƴǝƴǳƻǳǎ ƻǇŜǊŀǝƻƴŀƭ ƳƻƴƛǘƻǊƛƴƎ ōȅ Iw ŀƴŘ ƭƛƴŜ ƳŀƴŀƎŜƳŜƴǘ όŜΦƎΦ ƭŀōƻǊ ǊŜƭŀǝƻƴǎ ƛǎǎǳŜǎΣ ŜƳǇƭƻȅŜŜ 

ŦŜŜŘōŀŎƪΣ ŎƻƳǇƭŀƛƴǘǎκǊŜǇƻǊǘǎύΣ 

o IŜŀƭǘƘ ϧ {ŀŦŜǘȅ ǇǊƻŎŜŘǳǊŜǎ όǊƛǎƪ ŀǎǎŜǎǎƳŜƴǘǎΣ ƛƴŎƛŘŜƴǘ ŀƴŘ ƴŜŀǊπƳƛǎǎ ǊŜǇƻǊǘǎΣ ƛƴǎǇŜŎǝƻƴǎύΣ 

o ǊŜǇƻǊǝƴƎκŎƻƳǇƭŀƛƴǘ ƳŜŎƘŀƴƛǎƳǎ όGroup Report and Speak Up Policy ŀƴŘ ƛƴŎƛŘŜƴǘ ƛƴǾŜǎǝƎŀǝƻƴύΣ 

o ǘƘŜ ǳǎŜ ƻŦ ǉǳŀƭƛǘŀǝǾŜ ŀƴŘ ǉǳŀƴǝǘŀǝǾŜ ƛƴǇǳǘǎ όǎǳŎƘ ŀǎ ǎǳǊǾŜȅ ǊŜǎǳƭǘǎΣ ƛƴŎƛŘŜƴǘ ǘǊŜƴŘǎΣ IwκIϧ{ ƛƴŘƛŎŀǘƻǊǎύ ǘƻ 

ǇǊƛƻǊƛǝȊŜ ƛǎǎǳŜǎ ōŀǎŜŘ ƻƴ ǎŜǾŜǊƛǘȅΣ ƭƛƪŜƭƛƘƻƻŘ ŀƴŘ ǎŎƻǇŜ ƻŦ ƛƳǇŀŎǘΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǘŀǊƎŜǘŜŘ ǎŜƭŜŎǝƻƴ ƻŦ 

ƳŜŀǎǳǊŜǎΦ 

 

Iƻǿ ŀǇǇǊƻǇǊƛŀǘŜ ƳŜŀǎǳǊŜǎ ŀǊŜ ŘŜǘŜǊƳƛƴŜŘ ŀƴŘ Ƙƻǿ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ŀǊŜ ǇǊŜǾŜƴǘŜŘκŀǾƻƛŘŜŘ 

¢ƘŜ DǊƻǳǇ ƛŘŜƴǝŬŜǎ ŀǇǇǊƻǇǊƛŀǘŜ ƳŜŀǎǳǊŜǎ ŦƻǊ ŜŀŎƘ ƛǎǎǳŜ ōŀǎŜŘ ƻƴΥ όŀύ ŀǇǇƭƛŎŀōƭŜ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΣ όōύ ƛƴǘŜǊƴŀƭ 

ǇƻƭƛŎƛŜǎκƻǇŜǊŀǝƴƎ ǊǳƭŜǎΣ όŎύ ŬƴŘƛƴƎǎ ŦǊƻƳ ǊŜǇƻǊǘǎΣ ŀǳŘƛǘǎ ŀƴŘ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘǎΦ hǇŜǊŀǝƻƴŀƭ ǇǊŀŎǝŎŜǎ όŜΦƎΦ ǊŜŎǊǳƛǘƳŜƴǘΣ 

ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ǇŜǊŦƻǊƳŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘΣ ŦŀŎƛƭƛǘȅ ǎŜŎǳǊƛǘȅύ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ǿƛǘƘƛƴ ŎƭŜŀǊ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ŎƻƴǘǊƻƭ 

ŦǊŀƳŜǿƻǊƪǎ ǘƻ ŀǾƻƛŘ ǇǊŀŎǝŎŜǎ ǘƘŀǘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘǎΦ 

 

!ŎǝƻƴǎκǇǊŀŎǝŎŜǎ ōȅ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎ 

мΦ {ŀŦŜ ŜƳǇƭƻȅƳŜƴǘ όǇƻǎƛǝǾŜ ƛƳǇŀŎǘύ 

¢ƘŜ DǊƻǳǇ ǎǳǇǇƻǊǘǎ ǎŀŦŜ ŀƴŘ ŦŀƛǊ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴŘƛǝƻƴǎ ǘƘǊƻǳƎƘΥ 

o ǎǘŀƴŘŀǊŘƛȊŜŘ ǊŜŎǊǳƛǘƳŜƴǘκƻƴōƻŀǊŘƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŎǊƛǘŜǊƛŀΣ 

o ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŀōƻǊ ƭŀǿ όǘŜǊƳǎ ƻŦ ŜƳǇƭƻȅƳŜƴǘΣ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ƭŜŀǾŜΣ ǊŜƳǳƴŜǊŀǝƻƴύΣ 
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o ƳŜŎƘŀƴƛǎƳǎ ŦƻǊ ǊŜǇƻǊǝƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ƭŀōƻǊ ǊƛƎƘǘǎ ƛǎǎǳŜǎΦ CƻǊ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ ƻŦ 

ǘƘŜ DǊƻǳǇ ǿƘƻ ǿƻǊƪ ƻƴ ǎƛǘŜΣ ŀŎŎŜǎǎκōŜƘŀǾƛƻǊ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ Iϧ{ ǊǳƭŜǎ ŀǇǇƭȅ ǿƘŜǊŜ ǊŜƭŜǾŀƴǘΣ ǿƛǘƘ ŀƴ 

ŜƳǇƘŀǎƛǎ ƻƴ ǎŀŦŜ ǿƻǊƪƛƴƎ ǇǊŀŎǝŎŜǎΦ 

 

нΦ ²ƻǊƪπƭƛŦŜ ōŀƭŀƴŎŜ 

²ƻǊƪπƭƛŦŜ ōŀƭŀƴŎŜ ƛǎ ǎǳǇǇƻǊǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǿƻǊƪƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎ ŀƴŘΣ ǿƘŜǊŜ ŦŜŀǎƛōƭŜ ōŀǎŜŘ ƻƴ 

ǊƻƭŜκŦǳƴŎǝƻƴΣ ǘƘǊƻǳƎƘ ǇǊŀŎǝŎŜǎ ǎǳŎƘ ŀǎ ǊŜƳƻǘŜ ǿƻǊƪƛƴƎ όƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ wŜƳƻǘŜ ²ƻǊƪƛƴƎ tƻƭƛŎȅύ ŀƴŘ ǘƘŜ 

ǇǊƻǇŜǊ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǿƻǊƪƛƴƎ ǝƳŜκƭŜŀǾŜΦ 

 

¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ŦŜŜŘōŀŎƪ ƳŜŎƘŀƴƛǎƳǎ όŜΦƎΦ 9ƳǇƭƻȅŜŜ 9ƴƎŀƎŜƳŜƴǘ {ǳǊǾŜȅ ŀƴŘ ƻǘƘŜǊ ŎƘŀƴƴŜƭǎύ ŀǊŜ ǳǎŜŘ ǘƻ ƛŘŜƴǝŦȅ 

ǘŀǊƎŜǘŜŘ ƛƴǘŜǊǾŜƴǝƻƴǎ ǿƘŜǊŜ ƴŜŜŘǎ ŀǊŜ ƛŘŜƴǝŬŜŘ όŜΦƎΦ ŎƻƳƳǳƴƛŎŀǝƻƴΣ ǘŜŀƳ ǎǳǇǇƻǊǘΣ ǇǊŀŎǝŎŜ ƛƳǇǊƻǾŜƳŜƴǘǎύΦ 

 

оΦ 9ƳǇƭƻȅŜŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ όǇǊŜǾŜƴǝƻƴκƳƛǝƎŀǝƻƴ ŀƴŘ ǊŜƳŜŘƛŀǝƻƴύ 

¢ƘŜ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ƳƛǝƎŀǝƻƴ ƻŦ ƴŜƎŀǝǾŜ Iϧ{ ƛƳǇŀŎǘǎ ƛǎ ŀŎƘƛŜǾŜŘ ǘƘǊƻǳƎƘΥ 

o Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǇǊŜǾŜƴǝǾŜ ƳŜŀǎǳǊŜǎΣ 

o ǘǊŀƛƴƛƴƎκƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǎŀŦŜ ǿƻǊƪƛƴƎ ǊǳƭŜǎΣ 

o ƛƴŎƛŘŜƴǘ ǊŜǇƻǊǝƴƎΣ Ǌƻƻǘ ŎŀǳǎŜ ƛƴǾŜǎǝƎŀǝƻƴ ŀƴŘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴΣ 

o ƳƻƴƛǘƻǊƛƴƎ ƻŦ Iϧ{ ǇŜǊŦƻǊƳŀƴŎŜ ǘƘǊƻǳƎƘ ƻǇŜǊŀǝƻƴŀƭ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ǊŜǾƛŜǿǎΦ 

 

Lƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀƴ ŀŎŎƛŘŜƴǘ ƻǊ Iϧ{ ƛƴŎƛŘŜƴǘΣ ƛƳƳŜŘƛŀǘŜ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ όƛƴŎƛŘŜƴǘ ǊŜǎǇƻƴǎŜΣ 

ƳŜŘƛŎŀƭ ǎǳǇǇƻǊǘ ǿƘŜǊŜ ǊŜǉǳƛǊŜŘΣ ƛƴǾŜǎǝƎŀǝƻƴΣ ŎƻǊǊŜŎǝǾŜ ŀƴŘ ǇǊŜǾŜƴǝǾŜ ŀŎǝƻƴǎύΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ƛƴǎǝǘǳǝƻƴŀƭ 

ŦǊŀƳŜǿƻǊƪ ŀƴŘ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜǎΦ 

 

пΦ aŜŀǎǳǊŜǎ ŀƎŀƛƴǎǘ ǾƛƻƭŜƴŎŜ ŀƴŘ ƘŀǊŀǎǎƳŜƴǘ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ όǇǊŜǾŜƴǝƻƴκƳƛǝƎŀǝƻƴύ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ȊŜǊƻ ǘƻƭŜǊŀƴŎŜ ŦƻǊ ǾƛƻƭŜƴŎŜΣ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ ŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ǘƘǊƻǳƎƘΥ 

o ǊǳƭŜǎ ƻŦ ŎƻƴŘǳŎǘ ŀƴŘ ǊŜƭŜǾŀƴǘ ŎƻƳƳƛǘƳŜƴǘǎ ƛƴ ǘƘŜ /ƻŘŜ /ƻƴŘǳŎǘΣ 

o ǊŜǇƻǊǝƴƎκŎƻƳǇƭŀƛƴǘ ƳŜŎƘŀƴƛǎƳǎ όGroup Report and Speak Up PolicyύΣ ǿƛǘƘ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ƛƴǾŜǎǝƎŀǝƻƴ 

ǇǊƻŎŜŘǳǊŜǎΣ 

o ŀǇǇǊƻǇǊƛŀǘŜ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎκŘƛǎŎƛǇƭƛƴŀǊȅ ƳŜŀǎǳǊŜǎ ǿƘŜǊŜ Ǿƛƻƭŀǝƻƴǎ ŀǊŜ ŦƻǳƴŘΦ 

 

рΦ tǊƛǾŀŎȅ ŀƴŘ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ƻŦ DǊƻǳǇ ŜƳǇƭƻȅŜŜǎ όǇǊŜǾŜƴǝƻƴκƳƛǝƎŀǝƻƴύ 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ŀ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎΩ ǇŜǊǎƻƴŀƭ ŘŀǘŀΣ ƎǊƻǳƴŘŜŘ ƛƴ ǘƘŜ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΣ 

ǘƘŜ {ǇŜŀƪ ¦Ǉ tƻƭƛŎȅΣ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ DŜƴŜǊŀƭ 5ŀǘŀ tǊƻǘŜŎǝƻƴ wŜƎǳƭŀǝƻƴ όD5twύΦ ¢Ƙƛǎ ŦǊŀƳŜǿƻǊƪ ƛƴŎƭǳŘŜǎ 

ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ƳŜŀǎǳǊŜǎΣ ǎǳŎƘ ŀǎ ŎƻƴǘǊƻƭƭŜŘ ŀŎŎŜǎǎ ǘƻ Iw ǎȅǎǘŜƳǎΣ ŜƴŎǊȅǇǝƻƴΣ ǊŜƎǳƭŀǊ ōŀŎƪǳǇǎΣ ŀƴŘ 

ǎŜŎǳǊƛǘȅ ƳƻƴƛǘƻǊƛƴƎ ƳŜŎƘŀƴƛǎƳǎΦ wŜǉǳŜǎǘǎ ǊŜƭŀǘŜŘ ǘƻ Řŀǘŀ ǎǳōƧŜŎǘ ǊƛƎƘǘǎ όŀŎŎŜǎǎΣ ŎƻǊǊŜŎǝƻƴΣ ŘŜƭŜǝƻƴΣ ǊŜǎǘǊƛŎǝƻƴύ ŀǊŜ 

ƳŀƴŀƎŜŘ ōȅ ǘƘŜ 5ŀǘŀ tǊƻǘŜŎǝƻƴ hŶŎŜǊ ό5thύ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ŦǳƴŎǝƻƴǎΣ ǿƛǘƘƛƴ ǘƘŜ ŜǎǘŀōƭƛǎƘŜŘ 

ŘŜŀŘƭƛƴŜǎΦ 

 

¢ƻ ƳƛǝƎŀǘŜ ǇǊƛǾŀŎȅ ǊƛǎƪǎΣ ǘƘŜ DǊƻǳǇ ŎƻƴŘǳŎǘǎ ŀ ƳŀƴŘŀǘƻǊȅ ŀƴƴǳŀƭ ŀǿŀǊŜƴŜǎǎ ǇǊƻƎǊŀƳ ƻƴ ŎȅōŜǊǎŜŎǳǊƛǘȅ ŀƴŘ Řŀǘŀ 

ǇǊƻǘŜŎǝƻƴΣ ǿƛǘƘ ŎƻƳǇƭŜǝƻƴ ǘǊŀŎƪŜŘ ǘƘǊƻǳƎƘ ŀ ŘŜŘƛŎŀǘŜŘ ǇƭŀǜƻǊƳΦ Lƴ ŀŘŘƛǝƻƴΣ ǘŀǊƎŜǘŜŘ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŀǊŜ 

ǇǊƻǾƛŘŜŘ ŦƻǊ ǎȅǎǘŜƳ ŀŘƳƛƴƛǎǘǊŀǘƻǊǎ ŀƴŘ ƻǘƘŜǊ ŎǊƛǝŎŀƭ ŦǳƴŎǝƻƴǎ ǘƻ ǊŜƛƴŦƻǊŎŜ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜΦ 

 

сΦ ¢ǊŀƛƴƛƴƎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ 

Lƴ нлнрΣ ǘƘŜ DǊƻǳǇϥǎ ƭŜŀǊƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ǎǘǊŀǘŜƎȅ ƳŀƛƴǘŀƛƴŜŘ ŀ ǘŀǊƎŜǘŜŘ ŀǇǇǊƻŀŎƘΣ ǿƛǘƘ ǘǊŀƛƴƛƴƎ ǘŀƛƭƻǊŜŘ ǘƻ 

ƻǇŜǊŀǝƻƴŀƭ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ ƴŜŜŘǎΣ ŀǎ ǊŜƅŜŎǘŜŘ ƛƴ ǘƘŜ ŀǾŀƛƭŀōƭŜ ǇŜǊŦƻǊƳŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘ ǘƻƻƭǎ ŀƴŘ ǘƘŜ ŜȄǇŜǊƛŜƴŎŜ ƻŦ 

ǇǊŜǾƛƻǳǎ ƛƴƛǝŀǝǾŜǎΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ŀ ǘƻǘŀƭ ƻŦ ннΣруп ǘǊŀƛƴƛƴƎ ƳŀƴπƘƻǳǊǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘ όнлнпΥ мтΣррфύΣ ǿƛǘƘ ŀƴ ŀǾŜǊŀƎŜ 

ƻŦ тΦпф ƘƻǳǊǎ ǇŜǊ ŜƳǇƭƻȅŜŜ όнлнпΥ сΦсоύΣ ƛƴŘƛŎŀǝƴƎ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘǊŀƛƴƛƴƎ ŀŎǝǾƛǘȅ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 

 

LƴǾŜǎǘƳŜƴǘ ƛƴ ǘǊŀƛƴƛƴƎ ǊŜƳŀƛƴŜŘ ǎǳōǎǘŀƴǝŀƭΣ ǿƛǘƘ ŀ ǘƻǘŀƭ Ŏƻǎǘ ƻŦ ϵорлΣллл όнлнпΥ ϵофоΣлсоύ ŀƴŘ ŀƴ ŀǾŜǊŀƎŜ 

ŜȄǇŜƴŘƛǘǳǊŜ ƻŦ ϵммс ǇŜǊ ŜƳǇƭƻȅŜŜ όнлнпΥ ϵмпфύΣ ǊŜƅŜŎǝƴƎ ŀƴ ƻǇǝƳƛȊŀǝƻƴ ƻŦ ǘƘŜ ǘǊŀƛƴƛƴƎ ƳƛȄ ǿƛǘƘƻǳǘ ŎƻƳǇǊƻƳƛǎƛƴƎ 

ŎƻǾŜǊŀƎŜ ƻŦ ŎǊƛǝŎŀƭ ǘƻǇƛŎǎΦ aƻǎǘ ǘǊŀƛƴƛƴƎ ŦƻŎǳǎŜŘ ƻƴ ŀǊŜŀǎ ƻŦ ŘƛǊŜŎǘ ƻǇŜǊŀǝƻƴŀƭ ǾŀƭǳŜΣ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ ƘŜŀƭǘƘ ŀƴŘ 

ǎŀŦŜǘȅ ŀǘ ǿƻǊƪΣ ǎƻƊ ǎƪƛƭƭǎΣ ƭŜŀŘŜǊǎƘƛǇ ŘŜǾŜƭƻǇƳŜƴǘ ǘƘǊƻǳƎƘ [ŜŀŘŜǊǎƘƛǇ !ŎŀŘŜƳƛŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŘƛƎƛǘŀƭ 

ǎƪƛƭƭǎ ŀƴŘ ƭŜǾŜǊŀƎƛƴƎ ŎƻǊǇƻǊŀǘŜ ǎȅǎǘŜƳǎ όŜΦƎΦ 9wtΣ {!t {κпI!b! ŀƴŘ {ǳŎŎŜǎǎCŀŎǘƻǊǎύΦ 
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{ƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ǘƻ ǘƘŜ ōǳǎƛƴŜǎǎ ŀƴŘ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ǎŜǊƛƻǳǎ ƛƴŎƛŘŜƴǘǎ όǇŀǊǝŎǳƭŀǊƭȅ Iϧ{ ŀƴŘκƻǊ ǎŀŦŜǘȅ ƛƴŎƛŘŜƴǘǎύ Ƴŀȅ ƭŜŀŘ ǘƻ ōǳǎƛƴŜǎǎ 

ƛƴǘŜǊǊǳǇǝƻƴΣ ǊŜƎǳƭŀǘƻǊȅ ǎŀƴŎǝƻƴǎκŬƴŜǎΣ ŎƻƳǇŜƴǎŀǝƻƴ ŎƭŀƛƳǎ ŀƴŘ ǊŜǇǳǘŀǝƻƴŀƭ ŘŀƳŀƎŜΦ wƛǎƪ ƳƛǝƎŀǝƻƴ ƛǎ ǎǳǇǇƻǊǘŜŘ 

ǘƘǊƻǳƎƘΥ 

o ǎȅǎǘŜƳŀǝŎ Iϧ{ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ŎƻƴǘǊƻƭǎΣ 

o ƛƴǾŜǎǝƎŀǝƻƴ ŀƴŘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴ ǇǊƻŎŜŘǳǊŜǎΣ 

o ŀ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ƛƴŎƛŘŜƴǘ ǊŜǎǇƻƴǎŜ ŦǊŀƳŜǿƻǊƪ όǿƘŜǊŜ ǊŜƭŜǾŀƴǘύΦ 

 

9ũŜŎǝǾŜƴŜǎǎ ƛǎ ƳƻƴƛǘƻǊŜŘ ǘƘǊƻǳƎƘ ƛƴŎƛŘŜƴǘ ǘǊŜƴŘǎΣ ŀǳŘƛǘκƛƴǎǇŜŎǝƻƴ ŬƴŘƛƴƎǎΣ Iϧ{ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ǊŜǾƛŜǿǎ ōȅ ǘƘŜ 

ǊŜƭŜǾŀƴǘ ŦǳƴŎǝƻƴǎΦ 

 

aƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜǾŀƭǳŀǝƴƎ ŜũŜŎǝǾŜƴŜǎǎ 

¢ƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ŀŎǝƻƴǎ ƛǎ ƳƻƴƛǘƻǊŜŘ ǘƘǊƻǳƎƘ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦΥ 

o ƻǇŜǊŀǝƻƴŀƭ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ŀƴŘ Iϧ{ ƛƴŘƛŎŀǘƻǊǎ όǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜύΣ 

o ǘǊŜƴŘǎ ƛƴ ǊŜǇƻǊǘǎκŎƻƳǇƭŀƛƴǘǎκƛƴǾŜǎǝƎŀǝƻƴǎ ŀƴŘ ǊŜǎǇƻƴǎŜ ǝƳŜǎΣ 

o ǊŜǎǳƭǘǎ ŦǊƻƳ ŦŜŜŘōŀŎƪ ƳŜŎƘŀƴƛǎƳǎΣ ǿƛǘƘ ƛƴǘŜǊƴŀƭ ŜǾŀƭǳŀǝƻƴ ŀƴŘ ǊŜǇƻǊǝƴƎ ǘƻ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ǎǳǇǇƻǊǘ 

ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀƴŘ ǇǊƛƻǊƛǝȊŀǝƻƴ ƻŦ ƛƳǇǊƻǾŜƳŜƴǘǎΦ 

 

wŜǎƻǳǊŎŜǎ όƘǳƳŀƴ ŀƴŘ ŬƴŀƴŎƛŀƭύ 

¢ƘŜ ƘǳƳŀƴ ŀƴŘ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƻǿƴ 

ǿƻǊƪŦƻǊŎŜ ƘŀǾŜ ōŜŜƴ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ ǊŜƭŜǾŀƴǘ DǊƻǳǇ ŦǳƴŎǝƻƴǎ όŜΦƎΦ IwΣ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ wŜƎǳƭŀǘƻǊȅ 

/ƻƳǇƭƛŀƴŎŜκ[ŜƎŀƭ {ǳǇǇƻǊǘύΣ ƘƻǿŜǾŜǊΣ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ ǉǳŀƴǝŬŎŀǝƻƴκŀƭƭƻŎŀǝƻƴ ƻŦ ǘƘŜǎŜ ǊŜǎƻǳǊŎŜǎ ǇŜǊ 

ƛƴŘƛǾƛŘǳŀƭ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎ ƘŀŘ ƴƻǘ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΦ 

 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ŘƛƎƛǝȊŀǝƻƴ ƻŦ ǘƘŜ Řŀǘŀ ŎƻƭƭŜŎǝƻƴ ŀƴŘ ŎƻƴǎƻƭƛŘŀǝƻƴ ǇǊƻŎŜǎǎ ŦƻǊ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΣ ǿƘƛŎƘ ƛǎ 

ǇƭŀƴƴŜŘ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ нлнсΣ ǘƘŜ DǊƻǳǇ ŀƛƳǎ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ǊŜŎƻǊŘ ǘƘŜ ǊŜƭŜǾŀƴǘ 

ǊŜǎƻǳǊŎŜǎ ǇŜǊ ǘƘŜƳŀǝŎ ŀǊŜŀ ŀƴŘ ǇǊƻǾƛŘŜ ƳƻǊŜ ŘŜǘŀƛƭŜŘ ƛƴŦƻǊƳŀǝƻƴ ƛƴ ǘƘŜ ƴŜȄǘ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 

 

hōƧŜŎǝǾŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΣ ǘƘŜ ǇǊƻƳƻǝƻƴ ƻŦ ǇƻǎƛǝǾŜ ƛƳǇŀŎǘǎ ŀƴŘ ǘƘŜ 

ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ό{мπрψлмπлоκ{мκ{мπрκптύ 

.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ƳƻƴƛǘƻǊǎ ŀƴŘ ƳŀƴŀƎŜǎ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ 

ǘƘŀǘ ŀũŜŎǘ ƛǘǎ ǿƻǊƪŦƻǊŎŜΦ CƻǊ нлнрΣ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƘŀǾŜ ōŜŜƴ ƛŘŜƴǝŬŜŘ ǳƴŘŜǊ 9{w{ {мΣ ǎƻ ǘƘƛǎ ǎŜŎǝƻƴ 

ŦƻŎǳǎŜǎ ƻƴ ǘƘŜ ƻōƧŜŎǝǾŜǎ ǊŜƭŀǘŜŘ ǘƻ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ŀƴŘ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ Ǌƛǎƪǎ ŦƻǊ ǘƘŜ ōǳǎƛƴŜǎǎΦ 

 

¢ƛƳŜπōƻǳƴŘ ǘŀǊƎŜǘǎ όнлнрύ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀǊƎŜǘǎ ŀǇǇƭȅ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ŦƻǊ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ƻŦ ƻǇŜǊŀǝƻƴΥ 

мΦ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ ŀǘ ǿƻǊƪ  

нлнр ǘŀǊƎŜǘΥ ½ŜǊƻ Ŧŀǘŀƭ ŀŎŎƛŘŜƴǘǎ  

{ŎƻǇŜΥ !ƭƭ ǊŜƭŜǾŀƴǘ DǊƻǳǇ ǿƻǊƪŦƻǊŎŜ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ƻŦ ƻǇŜǊŀǝƻƴΦ 

[ŜǾŜƭ ƻŦ ŀƳōƛǝƻƴΥ !ōǎƻƭǳǘŜ ȊŜǊƻ ǘƻƭŜǊŀƴŎŜ ǘŀǊƎŜǘ ŦƻǊ нлнрΦ  

aƻƴƛǘƻǊƛƴƎΥ ¢ƘǊƻǳƎƘ ŜǎǘŀōƭƛǎƘŜŘ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ǊŜƭŜǾŀƴǘ ƛƴǘŜǊƴŀƭ ƛƴŎƛŘŜƴǘ ǊŜŎƻǊŘƛƴƎ ŀƴŘ 

ǊŜǇƻǊǝƴƎ ǇǊƻŎŜŘǳǊŜǎΦ  

нлнр ǇŜǊŦƻǊƳŀƴŎŜΥ ¢ƘŜ ǘŀǊƎŜǘ ǿŀǎ ŀŎƘƛŜǾŜŘΣ ŀǎ ƴƻ Ŧŀǘŀƭ ŀŎŎƛŘŜƴǘǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 

 

нΦ tǊƛǾŀŎȅ ŀƴŘ ǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ 

нлнр ǘŀǊƎŜǘΥ ½ŜǊƻ ǎƛƎƴƛŬŎŀƴǘ ƛƴŎƛŘŜƴǘǎ ƻŦ ǇŜǊǎƻƴŀƭ Řŀǘŀ ōǊŜŀŎƘŜǎ ƻŦ ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜΦ {ƛƎƴƛŬŎŀƴǘ ƛƴŎƛŘŜƴǘǎ 

ŀǊŜ ǘƘƻǎŜ ǘƘŀǘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ŦǊŜŜŘƻƳǎ ƻŦ Řŀǘŀ ǎǳōƧŜŎǘǎ ŀƴŘκƻǊ Ƴŀȅ ƭŜŀŘ ǘƻ ƳŀǘŜǊƛŀƭ 

ƻǇŜǊŀǝƻƴŀƭΣ ƭŜƎŀƭ ƻǊ ǊŜƎǳƭŀǘƻǊȅ ŎƻƴǎŜǉǳŜƴŎŜǎΦ  

{ŎƻǇŜΥ tŜǊǎƻƴŀƭ Řŀǘŀ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǿƻǊƪŦƻǊŎŜ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ   

[ŜǾŜƭ ƻŦ ŀƳōƛǝƻƴΥ ½ŜǊƻ ǘƻƭŜǊŀƴŎŜ ǘŀǊƎŜǘ ŦƻǊ ǳǎŜ ƛƴ нлнрΦ  

aƻƴƛǘƻǊƛƴƎΥ ¢ƘǊƻǳƎƘ ǘƘŜ ƛƴŎƛŘŜƴǘ ƭƻƎΣ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ǎŜŎǳǊƛǘȅ ƳŜŀǎǳǊŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ƳŀƴŘŀǘƻǊȅ 

ŀƴƴǳŀƭ ŀǿŀǊŜƴŜǎǎ ǘǊŀƛƴƛƴƎ ƻƴ ŎȅōŜǊǎŜŎǳǊƛǘȅ ŀƴŘ Řŀǘŀ ǇǊƻǘŜŎǝƻƴΣ ǿƛǘƘ ŎƻƳǇƭŜǝƻƴ ǊŀǘŜǎ ƳƻƴƛǘƻǊŜŘ Ǿƛŀ ǘƘŜ 

ŎƻǊǇƻǊŀǘŜ ƭŜŀǊƴƛƴƎ ǇƭŀǜƻǊƳΦ  
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нлнр ǇŜǊŦƻǊƳŀƴŎŜΥ ¢ƘŜ ǘŀǊƎŜǘ ǿŀǎ ŀŎƘƛŜǾŜŘΣ ŀǎ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ƛƴŎƛŘŜƴǘǎ ƻŦ ǇŜǊǎƻƴŀƭ Řŀǘŀ ōǊŜŀŎƘŜǎ ƛƴǾƻƭǾƛƴƎ 

ǘƘŜ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ǿŜǊŜ ǊŜŎƻǊŘŜŘ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 

 

{ƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ǿƛǘƘƻǳǘ ǉǳŀƴǝŬŜŘ ǘŀǊƎŜǘǎ 

CƻǊ ŎŜǊǘŀƛƴ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎτǎǳŎƘ ŀǎ ǿƻǊƪςƭƛŦŜ ōŀƭŀƴŎŜ ŀƴŘ ǘǊŀƛƴƛƴƎκǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘτǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ 

ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊŀŎǝŎŜǎ ŀƴŘ ƳƻƴƛǘƻǊǎ ǇǊƻƎǊŜǎǎ ǘƘǊƻǳƎƘ ǊŜƭŜǾŀƴǘ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜ ŦŜŜŘōŀŎƪΣ ǿƛǘƘƻǳǘ ȅŜǘ 

ŜǎǘŀōƭƛǎƘƛƴƎ ŀ ǎƛƴƎƭŜΣ ǉǳŀƴǝŬŜŘΣ ŀƴŘ ǝƳŜπōƻǳƴŘ ǘŀǊƎŜǘ ŀǘ DǊƻǳǇ ƭŜǾŜƭΦ ¢ƘŜ ŀōǎŜƴŎŜ ƻŦ ǎǇŜŎƛŬŎ ǉǳŀƴǝǘŀǝǾŜ ǘŀǊƎŜǘǎ ƛƴ 

нлнр ǊŜƅŜŎǘǎ ǘƘŜ ƴŜŜŘ ŦƻǊ ŦǳǊǘƘŜǊ ŎƻƴǎƻƭƛŘŀǝƻƴ ŀƴŘ ƳŀǘǳǊŀǝƻƴ ƻŦ ǘƘŜ ŘŀǘŀΣ ŀǎ ǿŜƭƭ ŀǎ ŜƴǎǳǊƛƴƎ ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀŎǊƻǎǎ 

ŎƻǳƴǘǊƛŜǎ ŀƴŘ ŦǳƴŎǝƻƴǎΦ 

 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ŘƛƎƛǝȊŀǝƻƴ ŀƴŘ ǎǘǊŜŀƳƭƛƴƛƴƎ ƻŦ ǘƘŜ Řŀǘŀ ŎƻƭƭŜŎǝƻƴ ŀƴŘ ŎƻƴǎƻƭƛŘŀǝƻƴ ǇǊƻŎŜǎǎ ŦƻǊ ǘƘŜ нлнс {ǳǎǘŀƛƴŀōƛƭƛǘȅ 

wŜǇƻǊǘΣ ǘƘŜ DǊƻǳǇ ŀƛƳǎ ǘƻ ŎƻƴǎƛŘŜǊ ǎŜǩƴƎ ǉǳŀƴǝǘŀǝǾŜ ǘŀǊƎŜǘǎ ŦƻǊ ǘƘŜǎŜ ǘƻǇƛŎǎ ƛƴ ǘƘŜ ƴŜȄǘ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǿƛǘƘ ŀ 

ŎƭŜŀǊ ǎŎƻǇŜ ŀƴŘ ƳŜǘƘƻŘƻƭƻƎȅΦ 

 

{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ 

¢ƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ŀƴŘ ǊŜǾƛŜǿ ƻŦ ǘŀǊƎŜǘǎ ƛǎ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ¦ƴƛǘǎ ƻǊ 5ŜǇŀǊǘƳŜƴǘǎ όŜΦƎΦΣ IǳƳŀƴ wŜǎƻǳǊŎŜǎΣ 

IŜŀƭǘƘ ϧ {ŀŦŜǘȅΣ 5thκL¢ {ŜŎǳǊƛǘȅύΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ƛƴǘŜǊƴŀƭ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ŜƳǇƭƻȅŜŜ ŦŜŜŘōŀŎƪ ŎƻƭƭŜŎǘŜŘ ǘƘǊƻǳƎƘ 

ŜǎǘŀōƭƛǎƘŜŘ ŎƘŀƴƴŜƭǎ όŜΦƎΦΣ ǎǳǊǾŜȅǎΣ ǊŜǇƻǊǝƴƎ ƳŜŎƘŀƴƛǎƳǎύΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŜƴǎǳǊŜǎ ǘƘŀǘ ƛƴǘŜǊǾŜƴǝƻƴǎ ǊŜǎǇƻƴŘ ǘƻ ǘƘŜ 

ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ƛŘŜƴǝŬŜŘΦ 

 

¢ŀǊƎŜǘ ǎŜǩƴƎ ǇǊƻŎŜǎǎ 

¢ŀǊƎŜǘ ǎŜǩƴƎ ƛǎ ōŀǎŜŘ ƻƴ ŀ ǎȅǎǘŜƳŀǝŎ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ŎƻƳōƛƴƛƴƎ ǘƘŜ 

ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǝƻƴ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ǿƛǘƘ ƻǇŜǊŀǝƻƴŀƭ Řŀǘŀ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΦ ¢ƘŜǎŜ ŬƴŘƛƴƎǎ ŦƻǊƳ ǘƘŜ ōŀǎƛǎ ŦƻǊ 

ǇǊƛƻǊƛǝȊƛƴƎ ŀƴŘ ŘŜŬƴƛƴƎ ƻōƧŜŎǝǾŜǎΣ ŜƴǎǳǊƛƴƎ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ōƻǘƘ ŜƳǇƭƻȅŜŜ ƴŜŜŘǎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ƎƻŀƭǎΦ !ƴ 

ŀƴƴǳŀƭ ǊŜŀǎǎŜǎǎƳŜƴǘ ŀƭƭƻǿǎ ŦƻǊ ǘƘŜ ƛƴŎƻǊǇƻǊŀǝƻƴ ƻŦ ƭŜǎǎƻƴǎ ƭŜŀǊƴŜŘ ŀƴŘ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǘƘŜ 

ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ŀŎǝƻƴǎΦ 

 

9ũŜŎǝǾŜƴŜǎǎ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜǾŀƭǳŀǝƻƴ ǇǊƻŎŜŘǳǊŜǎ 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ǊƛƎƻǊƻǳǎ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƳƻƴƛǘƻǊ ǇǊƻƎǊŜǎǎ ŀƎŀƛƴǎǘ ƻōƧŜŎǝǾŜǎΣ ǳǎƛƴƎ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ 
ǉǳŀƴǝǘŀǝǾŜ ŀƴŘ ǉǳŀƭƛǘŀǝǾŜ ƛƴŘƛŎŀǘƻǊǎ ŎƻǾŜǊƛƴƎ ǘƘŜ Ŧǳƭƭ ǎǇŜŎǘǊǳƳ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ƛǎǎǳŜǎ όŜΦƎΦΣ ŀŎŎƛŘŜƴǘ ǊŀǘŜǎΣ ǘǊŀƛƴƛƴƎ 
ŎƻƳǇƭŜǝƻƴ ǊŀǘŜǎΣ Ŝǉǳŀƭ Ǉŀȅ ƛƴŘƛŎŀǘƻǊǎύΦ ¢Ƙƛǎ ǇǊƻŎŜǎǎ ŜƴǎǳǊŜǎ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ǇǊƻǾƛŘŜǎ ƳŀƴŀƎŜƳŜƴǘ ǿƛǘƘ ŀ ŎƭŜŀǊ 
ƻǾŜǊǾƛŜǿ ƻŦ ǇǊƻƎǊŜǎǎΣ ŜƴŀōƭƛƴƎ ǝƳŜƭȅ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ ǎǘǊŀǘŜƎƛŎ ŀŎǝƻƴǎ ǿƘŜǊŜ ƴŜŜŘŜŘΦ 

 
/ƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ό{мπсψлмπмтκ{мκ{мπсκрлύ 

¦ǎŜ ƻŦ ƴŀǝƻƴŀƭ ƭŜƎŀƭ ŘŜŬƴƛǝƻƴǎ ŦƻǊ ǘƘŜ ŎŀǘŜƎƻǊƛȊŀǝƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎ 

²ƘŜƴ ǊŜŎƻǊŘƛƴƎ ŀƴŘ ŀƴŀƭȅȊƛƴƎ ƛǘǎ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ŘŀǘŀΣ ǘƘŜ DǊƻǳǇ ǳǎŜǎ ǘƘŜ ƴŀǝƻƴŀƭ ƭŜƎŀƭ ŘŜŬƴƛǝƻƴǎ ŀǇǇƭƛŎŀōƭŜ ƛƴ 

ŜŀŎƘ ŎƻǳƴǘǊȅ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ 

 

Lƴ ǇŀǊǝŎǳƭŀǊΣ ǘƘŜ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǇŜǊƳŀƴŜƴǘ ŀƴŘ ǘŜƳǇƻǊŀǊȅ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŘŜǘŜǊƳƛƴŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ƭŀōƻǊ ƭŜƎƛǎƭŀǝƻƴ ƻŦ 

ŜŀŎƘ ŎƻǳƴǘǊȅΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ŘƛǎǝƴŎǝƻƴ ōŜǘǿŜŜƴ ŦǳƭƭπǝƳŜ ŀƴŘ ǇŀǊǘπǝƳŜ ŜƳǇƭƻȅƳŜƴǘ ƛǎ ƳŀŘŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 

ƴŀǝƻƴŀƭ ƭŀōƻǊ ŦǊŀƳŜǿƻǊƪǎΣ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ƭŜƎŀƭ ƭƛƳƛǘǎ ƻƴ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ǘƘŜ ǊŜƎǳƭŀǝƻƴǎ ƛƴ ŦƻǊŎŜΦ 

 

CƻǊ ƛƴǘŜǊƴŀƭ ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀƴŘ ŎƻƴǎƻƭƛŘŀǝƻƴΣ ŜƳǇƭƻȅŜŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ǊŜŎƻǊŘŜŘ ōŀǎŜŘ ƻƴ ƘŜŀŘŎƻǳƴǘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 

ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ ¢Ƙƛǎ ŜƴǎǳǊŜǎ ŎƻƴǎƛǎǘŜƴŎȅ ƛƴ ŎƭŀǎǎƛŬŎŀǝƻƴ ŀƴŘ ƘŀǊƳƻƴƛȊŀǝƻƴ ǿƛǘƘ ƭƻŎŀƭ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

hǊƎŀƴƛȊŀǝƻƴŀƭ ŘŜǎƛƎƴΥ ! ǎǘǊǳŎǘǳǊŜ ōǳƛƭǘ ŦƻǊ ǎǘŀōƛƭƛǘȅ ŀƴŘ ƎǊƻǿǘƘ 

¢ƘŜ DǊƻǳǇ ǇǊƛƻǊƛǝȊŜǎ ǎǘŀōƭŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŜƳǇƭƻȅƳŜƴǘΣ ǿƛǘƘ ǇŜǊƳŀƴŜƴǘ ŎƻƴǘǊŀŎǘǎ ŀǎ ǘƘŜ ǇǊŜŘƻƳƛƴŀƴǘ ƳƻŘŜƭΦ 

CƛȄŜŘπǘŜǊƳ ŎƻƴǘǊŀŎǘǎ ŀǊŜ ŀǇǇƭƛŜŘ ǎŜƭŜŎǝǾŜƭȅ ǘƻ ƳŜŜǘ ǎǇŜŎƛŬŎ ƻǇŜǊŀǝƻƴŀƭ ƴŜŜŘǎΦ 

 

!ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнрΣ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪŦƻǊŎŜ ǘƻǘŀƭŜŘ оΣлтс ŜƳǇƭƻȅŜŜǎ όнлнпΥ оΣмммύΣ ǿƛǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΦу҈ όрр 

ǇŜƻǇƭŜύ ƻƴ ŬȄŜŘπǘŜǊƳ ŎƻƴǘǊŀŎǘǎ ŀƴŘ нΦн҈ όсф ǇŜƻǇƭŜύ ƛƴ ǇŀǊǘπǝƳŜ ŜƳǇƭƻȅƳŜƴǘΦ ¢ƘŜ ƎŜƴŘŜǊ ŎƻƳǇƻǎƛǝƻƴ ǊŜƳŀƛƴŜŘ 

ǎǘŀōƭŜΣ ǿƛǘƘ пт҈ ƳŜƴ ŀƴŘ ро҈ ǿƻƳŜƴΦ 
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¢ƘŜ ƎŜƻƎǊŀǇƘƛŎŀƭ ŘƛǎǘǊƛōǳǝƻƴ ǊŜƅŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊƴŀǝƻƴŀƭ ǇǊŜǎŜƴŎŜΣ ǿƛǘƘ ǘƘŜ ƭŀǊƎŜǎǘ ǇǊƻǇƻǊǝƻƴǎ ŜƳǇƭƻȅŜŘ ƛƴ 

tƻƭŀƴŘ όплΦн҈ύ ŀƴŘ DǊŜŜŎŜ όнуΦт҈ύΣ ǿƘƛƭŜ ŀ ǎƛƎƴƛŬŎŀƴǘ ǇǊŜǎŜƴŎŜ ƛǎ ƳŀƛƴǘŀƛƴŜŘ ƛƴ ¦ƪǊŀƛƴŜ όмпΦф҈ύΦ ²ƻǊƪŦƻǊŎŜ ǎǘŀōƛƭƛǘȅ 

ŎƻƳǇŀǊŜŘ ǘƻ нлно ƛǎ ƭŀǊƎŜƭȅ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ƛƴǘŜƎǊŀǝƻƴ ƻŦ {ǘŜƭƭŀ tŀŎƪ ƛƴ нлнп ŀƴŘ ǘƘŜ ŎƻƴǝƴǳŜŘ Ŧǳƭƭ ƻǇŜǊŀǝƻƴŀƭ ǳǝƭƛȊŀǝƻƴ 

ƻŦ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎΦ 

 

¢ƻ ŀŘŘǊŜǎǎ ǎŜŀǎƻƴŀƭ ƻǊ ǘŜƳǇƻǊŀǊȅ ƻǇŜǊŀǝƻƴŀƭ ƴŜŜŘǎΣ ǘƘŜ DǊƻǳǇ ŎƻƭƭŀōƻǊŀǘŜǎ ǿƛǘƘ ŜȄǘŜǊƴŀƭ ŎƻƴǘǊŀŎǘƻǊǎ ŦƻǊ ǎǳǇǇƻǊǘ 

ŦǳƴŎǝƻƴǎ όŜΦƎΦΣ ǇǊƻŘǳŎǝƻƴΣ ǿŀǊŜƘƻǳǎƛƴƎΣ ƳŀǊƪŜǝƴƎύΣ ŜƴǎǳǊƛƴƎ ƅŜȄƛōƛƭƛǘȅ ƛǎ ŀǇǇƭƛŜŘ ŎƻƴǎƛǎǘŜƴǘƭȅ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘƭȅΦ 

 

¢ƘŜ ǘƻǘŀƭ ǿƻǊƪŦƻǊŎŜΣ ōǊƻƪŜƴ Řƻǿƴ ōȅ ƎŜƴŘŜǊΣ ŎƻƴǘǊŀŎǘ ǘȅǇŜΣ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀΣ ƛǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘƛǎ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 

wŜǇƻǊǘ ŀƴŘ ŀƭƛƎƴǎ ǿƛǘƘ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 5ŀǘŀ ŀǊŜ ǊŜŎƻǊŘŜŘ ŀǘ ƘŜŀŘŎƻǳƴǘ ƭŜǾŜƭ ŀǎ ƻŦ ом 

5ŜŎŜƳōŜǊ нлнрΣ ŘŜǊƛǾŜŘ ŦǊƻƳ ƛƴǘŜǊƴŀƭ Iw ǎȅǎǘŜƳǎ ŀƴŘ ƭŜƎŀƭ Ŝƴǝǘȅ ǊŜŎƻǊŘǎ ǿƛǘƘƛƴ ǘƘŜ ǊŜǇƻǊǝƴƎ ǎŎƻǇŜΦ /ƭŀǎǎƛŬŎŀǝƻƴ 

ōȅ ƎŜƴŘŜǊΣ ŎƻƴǘǊŀŎǘ ǘȅǇŜΣ ŜƳǇƭƻȅƳŜƴǘ ŦƻǊƳΣ ŀƴŘ ƭƻŎŀǝƻƴ ƛǎ ōŀǎŜŘ ƻƴ ŀŎǝǾŜ ŜƳǇƭƻȅƳŜƴǘ Řŀǘŀ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΣ 

ǿƛǘƘƻǳǘ ǎƛƎƴƛŬŎŀƴǘ ŜǎǝƳŀǘŜǎΦ {ǘŀƴŘŀǊŘ ŎƻƴǎƛǎǘŜƴŎȅ ŀƴŘ ŀƭƛƎƴƳŜƴǘ ŎƘŜŎƪǎ ǿŜǊŜ ŎƻƴŘǳŎǘŜŘ ǇǊƛƻǊ ǘƻ ŎƻƴǎƻƭƛŘŀǝƻƴ ŀǘ 

DǊƻǳǇ ƭŜǾŜƭΦ !ƭƭ ƛƴŘƛŎŀǘƻǊǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘƛǎ ŎƘŀǇǘŜǊ ƘŀǾŜ ƴƻǘ ōŜŜƴ ǳǇŘŀǘŜŘ ƻǊ ŜȄǘŜǊƴŀƭƭȅ ǾŀƭƛŘŀǘŜŘ ōŜȅƻƴŘ ǘƘŜ 

ŀǎǎǳǊŀƴŎŜ ǇǊƻǾƛŘŜǊ ƻŦ ǘƘƛǎ wŜǇƻǊǘΦ 

 

DǊƻǳǇ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŜƳǇƭƻȅŜŜ Řŀǘŀ 

¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ DǊƻǳǇ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŜƳǇƭƻȅŜŜǎ 
нлно нлнп нлнр 

нΣонп оΣммм оΣлтс 

 

tŜǊŎŜƴǘŀƎŜ ƻŦ ƳŜƴκǿƻƳŜƴ ƛƴ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ DǊƻǳǇ 

 

 

 
 
 

 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ DǊƻǳǇ ŜƳǇƭƻȅŜŜǎ ōȅ ǘȅǇŜ ƻŦ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘ 

 нлно нлнп нлнр 

DŜƴŘŜǊ 
bǳƳōŜǊ ƻŦ 
ǇŜǊƳŀƴŜƴǘ 
ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ 
ǘŜƳǇƻǊŀǊȅ 
ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ 
ƴƻƴπ

ƎǳŀǊŀƴǘŜŜŘ 
ƘƻǳǊǎ 

ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ 
ǇŜǊƳŀƴŜƴǘ 
ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ 
ǘŜƳǇƻǊŀǊȅ 
ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ 
ƴƻƴπ

ƎǳŀǊŀƴǘŜŜŘ 
ƘƻǳǊǎ 

ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ 
ǇŜǊƳŀƴŜƴǘ 
ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ 
ǘŜƳǇƻǊŀǊȅ 
ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ 
ƴƻƴπ

ƎǳŀǊŀƴǘŜŜŘ 
ƘƻǳǊǎ 

ŜƳǇƭƻȅŜŜǎ 

aŜƴ фус рп л мΣоро млс л мΣпмф мс л 

²ƻƳŜƴ мΣмфт ут л мΣроу ммп л мΣслн оф л 

hǘƘŜǊ л л л л л л л л л 

bƻǘ 
ŘƛǎŎƭƻǎŜŘ 

л л л л л л л л л 

¢ƻǘŀƭ нΣмуо мпм л нΣуфм ннл л оΣлнм рр л 

 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ DǊƻǳǇ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŜƳǇƭƻȅŜŜǎ ōȅ ǘȅǇŜ ƻŦ ŜƳǇƭƻȅƳŜƴǘ 

 нлно нлнп нлнр 

DŜƴŘŜǊ CǳƭƭπǝƳŜ tŀǊǘπǝƳŜ CǳƭƭπǝƳŜ tŀǊǘπǝƳŜ CǳƭƭπǝƳŜ tŀǊǘπǝƳŜ 

aŜƴ мΣлну мн мΣппр мп мΣпнм мп 

²ƻƳŜƴ мΣннп сл мΣрфт рр мΣрус рр 

hǘƘŜǊ л л л л л л 

bƻǘ ŘƛǎŎƭƻǎŜŘ л л л л л л 

 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ōȅ ǘȅǇŜ ƻŦ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀ 

 
нлно нлнп нлнр 

aŜƴ όaύ ²ƻƳŜƴ ό²ύ a ² a ² 

/ƻǳƴǘǊȅ 
CǳƭƭπǝƳŜ 
όCύ 

tŀǊǘπǝƳŜ 
όtύ 

C t C t C t C t C t 

DǊŜŜŎŜ олф п роп рм олф о рср мр нфф м ррл оо 

DŜƴŘŜǊ нлно нлнп нлнр 

aŜƴ пр҈ пт҈ пт҈ 

²ƻƳŜƴ рр҈ ро҈ ро҈ 

hǘƘŜǊ л л л 

bƻǘ ŘƛǎŎƭƻǎŜŘ л л л 
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hǳǘǎƛŘŜ DǊŜŜŎŜ стт рл ссо ос мΣлпп мло фто фф мΣмнн мо мΣлос нн 

DǊƻǳǇ ǘƻǘŀƭ фус рп мΣмфт ут мΣоро млс мΣроу ммп мΣпнм мп мΣрус рр 

 

{ǇŜŎƛŬŎŀƭƭȅ ŦƻǊ нлнрΣ ǘƘŜ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ǇŜǊ ŎƻǳƴǘǊȅ ŀƴŘ ǇŜǊ ǘȅǇŜ ƻŦ ŎƻƴǘǊŀŎǘ ƛǎ ƎƛǾŜƴ ōŜƭƻǿΥ  

 

нлнр ς bǳƳōŜǊ ƻŦ 
ŜƳǇƭƻȅŜŜǎ ǇŜǊ 
ŎƻǳƴǘǊȅ ŀƴŘ ǘȅǇŜ ƻŦ 
ŎƻƴǘǊŀŎǘ 

aŜƴ όaύ ²ƻƳŜƴ ό²ύ 

/ƻǳƴǘǊȅ ǘƻǘŀƭ ҈ 
Cǳƭƭ όCύ tŀǊǝŀƭ όtύ Cǳƭƭ όCύ tŀǊǝŀƭ όtύ 

DǊŜŜŎŜ нфф м ррл оо ууо нуΦт 

tƻƭŀƴŘ тмн о рмт п мΣнос плΦн 

¦ƪǊŀƛƴŜ нмт ф ннп ф прф мпΦф 

wƻƳŀƴƛŀ тл л моо л нло сΦс 

.ƻǎƴƛŀ мо л мн м нс лΦу 

.ǳƭƎŀǊƛŀ мф л пм м см нΦл 

/ȊŜŎƘ wŜǇǳōƭƛŎ мр л оо р ро мΦт 

IǳƴƎŀǊȅ у м мо л нн лΦт 

bƻǊǘƘ aŀŎŜŘƻƴƛŀ нн л му м пм мΦо 

{ŜǊōƛŀ оф л оф л ту нΦр 

{ƭƻǾŀƪƛŀ с л с л мн лΦп 

tƻǊǘǳƎŀƭ м л л л м лΦм 

/Ǌƻŀǝŀ л л л м м лΦм 

DǊƻǳǇ ǘƻǘŀƭ мΣпнм мп мΣрус рр оΣлтс млл 

 

bƻǘŜΥ ¢ƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ǇŜǊ ŎƻǳƴǘǊȅ ŀƴŘ ǘȅǇŜ ŦƻǊ нлнп ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ 

ŎƻǊǊŜǎǇƻƴŘƛƴƎ нлнп CƛƴŀƴŎƛŀƭ wŜǇƻǊǘΣ ǇΦ мсс όhttps://www.sarantisgroup.com/media/dkvloh0q/annual -integrated-
report-2024.pdf). 

bǳƳōŜǊ ƻŦ ǾƻƭǳƴǘŀǊȅ ǘǳǊƴƻǾŜǊ ǇŜǊ ŎƻǳƴǘǊȅ 
 

нлно нлнп нлнр 

/ƻǳƴǘǊȅ 

bǳƳōŜǊ ƻŦ  
ŜƳǇƭƻȅŜŜ  
ǾƻƭǳƴǘŀǊȅ 
ǘǳǊƴƻǾŜǊ 

tŜǊŎŜƴǘŀƎŜ ƻŦ  
ŜƳǇƭƻȅŜŜ  
ǾƻƭǳƴǘŀǊȅ 
ǘǳǊƴƻǾŜǊ 

bǳƳōŜǊ ƻŦ  
ŜƳǇƭƻȅŜŜ  
ǾƻƭǳƴǘŀǊȅ 
ǘǳǊƴƻǾŜǊ 

tŜǊŎŜƴǘŀƎŜ ƻŦ  
ŜƳǇƭƻȅŜŜ  
ǾƻƭǳƴǘŀǊȅ 
ǘǳǊƴƻǾŜǊ 

bǳƳōŜǊ ƻŦ  
ŜƳǇƭƻȅŜŜ  
ǾƻƭǳƴǘŀǊȅ 
ǘǳǊƴƻǾŜǊ 

tŜǊŎŜƴǘŀƎŜ ƻŦ  
ŜƳǇƭƻȅŜŜ  
ǾƻƭǳƴǘŀǊȅ 
ǘǳǊƴƻǾŜǊ 

.ƻǎƴƛŀ ŀƴŘ IŜǊȊŜƎƻǾƛƴŀ м пΦн о мнΦт п мрΦп 

.ǳƭƎŀǊƛŀ с сΦр т уΦс с тΦс 

/ȊŜŎƘ wŜǇǳōƭƛŎ м нΦр р уΦл м мΦр 

DǊŜŜŎŜ тф фΦн уу фΦу фф ммΦо 

IǳƴƎŀǊȅ о мнΦл м рΦл о мпΦо 

bƻǊǘƘ aŀŎŜŘƻƴƛŀ о рΦл о рΦм о тΦм 

tƻƭŀƴŘ пп млΦр млм уΦс млл фΦп 

wƻƳŀƴƛŀ мс тΦн ол мрΦп мо сΦп 

{ŜǊōƛŀ т рΦн с тΦс у млΦо 

{ƭƻǾŀƪƛŀ м рΦл л л л л 

¦ƪǊŀƛƴŜ ƴκŀ ƴκŀ мнл нмΦф тс мсΦн 

 

5ǳŜ ǘƻ ǘƘŜ ǳǇƎǊŀŘŜ ƻŦ ǘƘŜ 9waκ{!t ǎȅǎǘŜƳ ŀƴŘ ǘƘŜ ŜƴƘŀƴŎŜŘ ǊŜǇƻǊǝƴƎ ŎŀǇŀōƛƭƛǝŜǎ ƴƻǿ ŀǾŀƛƭŀōƭŜ ǘƻ ǘƘŜ DǊƻǳǇϥǎ 

IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘΣ ƛǘ Ƙŀǎ ōŜŜƴ ǇƻǎǎƛōƭŜ ǘƻ ŜȄǘǊŀŎǘ ŎƻƴǎƻƭƛŘŀǘŜŘ ǊŜǎǳƭǘǎ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ŦƻǊ ǘƘŜ ȅŜŀǊ нлнрΦ 

{ǇŜŎƛŬŎŀƭƭȅΣ ƻǾŜǊŀƭƭ Řŀǘŀ ƻƴ ǾƻƭǳƴǘŀǊȅ ŘŜǇŀǊǘǳǊŜǎΣ ƛƴǾƻƭǳƴǘŀǊȅ ŘŜǇŀǊǘǳǊŜǎ ŀƴŘ ŎƻƴǘǊŀŎǘ ŜȄǇƛǊƛŜǎ ŀǊŜ ǊŜŎƻǊŘŜŘΦ ¢ƘŜ 

ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǇǊŜǎŜƴǘǎ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊŜǎǳƭǘǎΦ 

 
нлнр π DǊƻǳǇ bǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ҈ 

±ƻƭǳƴǘŀǊȅ ǘǳǊƴƻǾŜǊ омо млΦп҈ 

bƻƴπǾƻƭǳƴǘŀǊȅ ǘǳǊƴƻǾŜǊ мтл рΦс҈ 

9ƴŘ ƻŦ ŎƻƴǘǊŀŎǘ фу оΦо҈ 

¢ƻǘŀƭ рум мфΦо҈ 

https://www.sarantisgroup.com/media/dkvloh0q/annual-integrated-report-2024.pdf
https://www.sarantisgroup.com/media/dkvloh0q/annual-integrated-report-2024.pdf
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9ƴǎǳǊƛƴƎ ŦŀƛǊ ŀƴŘ ǳƴōƛŀǎŜŘ ǊŜŎǊǳƛǘƳŜƴǘ 

¢ƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŀ ǳƴƛŦƻǊƳ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ŀǧǊŀŎǝƴƎ ŀƴŘ ǎŜƭŜŎǝƴƎ ŎŀƴŘƛŘŀǘŜǎ ŀǘ ǘƘŜ DǊƻǳǇ ƭŜǾŜƭΣ ǿƛǘƘ ǘƘŜ ƻōƧŜŎǝǾŜ 

ƻŦ ǇǊƻǾƛŘƛƴƎ ŀ ŎƻƴǎƛǎǘŜƴǘΣ ƘƛƎƘπǉǳŀƭƛǘȅ ŎŀƴŘƛŘŀǘŜ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ŜƴǎǳǊƛƴƎ ŀ ŦŀƛǊΣ ƻōƧŜŎǝǾŜΣ ŀƴŘ ƴƻƴπŘƛǎŎǊƛƳƛƴŀǘƻǊȅ 

ŀǎǎŜǎǎƳŜƴǘΦ 9Ǿŀƭǳŀǝƻƴǎ ŀǊŜ ōŀǎŜŘ ƻƴ ŎǊƛǘŜǊƛŀ ŘƛǊŜŎǘƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ǊƻƭŜΣ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ 

ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΣ ŀƴŘ ǘƘŜ ŎǳƭǘǳǊŜ ŀƴŘ ǾŀƭǳŜǎ ƻŦ ǘƘŜ ǊŜǎǇŜŎǝǾŜ ǘŜŀƳΦ ¢ƘŜ ǇǊƻŎŜǎǎ ƛƴŎƭǳŘŜǎ ŘŜŬƴƛƴƎ ǎŜƭŜŎǝƻƴ ŎǊƛǘŜǊƛŀΣ 

ǎƻǳǊŎƛƴƎ ŎŀƴŘƛŘŀǘŜǎ ōƻǘƘ ƛƴǘŜǊƴŀƭƭȅ ŀƴŘ ŜȄǘŜǊƴŀƭƭȅΣ ŀƴŘ ŎƻƴŘǳŎǝƴƎ ǎǘǊǳŎǘǳǊŜŘ ƛƴǘŜǊǾƛŜǿǎΦ ²ƘŜǊŜ ƴŜŎŜǎǎŀǊȅΣ 

ǎǘŀƴŘŀǊŘƛȊŜŘ ŀǎǎŜǎǎƳŜƴǘ ǘƻƻƭǎ ŀǊŜ ŀƭǎƻ ǳǎŜŘΣ ǎǳŎƘ ŀǎ ǇǊƻŦŜǎǎƛƻƴŀƭ ǇŜǊǎƻƴŀƭƛǘȅ ǉǳŜǎǝƻƴƴŀƛǊŜǎΣ ŀǇǝǘǳŘŜ ǘŜǎǘǎΣ ƻǊ ŎŀǎŜ 

ǎǘǳŘƛŜǎΦ 

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ Ŝǉǳŀƭ ǘǊŜŀǘƳŜƴǘ ƛǎ ǊŜƛƴŦƻǊŎŜŘ ǘƘǊƻǳƎƘ ƳŜŀǎǳǊŜǎ ǎǳŎƘ ŀǎ ǎǘǊƛǾƛƴƎ ŦƻǊ ƎŜƴŘŜǊ ōŀƭŀƴŎŜ ǿƘŜǊŜ ŦŜŀǎƛōƭŜΣ 

ŀƴŘ ŜǎǘŀōƭƛǎƘƛƴƎ ǊǳƭŜǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ōȅ ŜȄŎƭǳŘƛƴƎ ŎŀƴŘƛŘŀǘŜǎ ǿƘƻ ŀǊŜ ŬǊǎǘπŘŜƎǊŜŜ 

ǊŜƭŀǝǾŜǎ ƻŦ ŜȄƛǎǝƴƎ ŜƳǇƭƻȅŜŜǎΦ 

 

wŜŎǊǳƛǘƳŜƴǘ ǘǊŜƴŘǎ ŀƴŘ ǿƻǊƪŦƻǊŎŜ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ нлнр 

!ǧǊŀŎǝƴƎ ƘƛƎƘπǇƻǘŜƴǝŀƭ ŜƳǇƭƻȅŜŜǎ ƛǎ ŀ ƪŜȅ ǇǊƛƻǊƛǘȅ ŦƻǊ ƳŀƛƴǘŀƛƴƛƴƎ ŀ ŘƛǾŜǊǎŜ ǿƻǊƪŦƻǊŎŜΦ Lƴ нлнрΣ сро ƴŜǿ ŜƳǇƭƻȅŜŜǎ 

ǿŜǊŜ ǊŜŎǊǳƛǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ŀŎǝǾƛǝŜǎ όнлнпΥ тллύΦ ¢ƘŜ ƎŜƴŘŜǊ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ƘƛǊŜǎ ǊŜƳŀƛƴŜŘ ōŀƭŀƴŎŜŘΣ ǿƛǘƘ олн 

ƳŜƴ ŀƴŘ орм ǿƻƳŜƴ ƧƻƛƴƛƴƎ ǘƘŜ DǊƻǳǇΦ 

 

DŜƻƎǊŀǇƘƛŎŀƭƭȅΣ Ƴƻǎǘ ƘƛǊŜǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘ ƛƴ tƻƭŀƴŘΣ DǊŜŜŎŜ ŀƴŘ ¦ƪǊŀƛƴŜΣ ǊŜƅŜŎǝƴƎ ǘƘŜ DǊƻǳǇϥǎ ƻǇŜǊŀǝƻƴŀƭ ƴŜŜŘǎ 

ŀƴŘ ŦƻƻǘǇǊƛƴǘ ƛƴ ƛǘǎ ƪŜȅ ƳŀǊƪŜǘǎΦ Lƴ ǘŜǊƳǎ ƻŦ ŀƎŜ ŎƻƳǇƻǎƛǝƻƴΣ Ƴƻǎǘ ƴŜǿ ƘƛǊŜǎ ǿŜǊŜ ŜƳǇƭƻȅŜŜǎ ŀƎŜŘ олπрлΣ ǿƘƛƭŜ ǘƘŜ 

ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ȅƻǳƴƎŜǊ ŜƳǇƭƻȅŜŜǎ ǳƴŘŜǊ ǘƘŜ ŀƎŜ ƻŦ ол ŀƭǎƻ ƛƴŎǊŜŀǎŜŘΣ ǎǳǇǇƻǊǝƴƎ ǘƘŜ ƎǊŀŘǳŀƭ ǊŜƴŜǿŀƭ ŀƴŘ 

ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ǎƪƛƭƭǎΦ 

 

¢ƘŜ ƻǾŜǊŀƭƭ ǇƛŎǘǳǊŜ ƻŦ ǊŜŎǊǳƛǘƳŜƴǘ ƛƴ нлнр ǿŀǎ ŀǘ ŀ ƘƛƎƘ ƭŜǾŜƭΣ ǊŜƳŀƛƴƛƴƎ ƛƴƅǳŜƴŎŜŘ ōȅ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇϥǎ 

ƻǇŜǊŀǝƻƴŀƭ ŦƻƻǘǇǊƛƴǘ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ƴŜǿ ŀŎǝǾƛǝŜǎύΣ ŀǎ ǿŜƭƭ ŀǎ ōȅ ǘƘŜ ǎǘŀŶƴƎ ŀƴŘ 

ǎǳǇǇƻǊǘ ƴŜŜŘǎ ƻŦ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ƻǇŜǊŀǝƻƴǎ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻǳƴǘǊƛŜǎ ƻŦ ǇǊŜǎŜƴŎŜΦ 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜǎ ǇǊŜǎŜƴǘ ŀƴ ŀƴŀƭȅǎƛǎ ƻŦ ƴŜǿ ƘƛǊŜǎΥ 

 

bǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜ ƘƛǊŜǎ 

 нлно нлнп нлнр 

нрт тлл сро 

 

bǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜ ƘƛǊŜǎ ōȅ ƎŜƴŘŜǊ 

DŜƴŘŜǊ нлно нлнп нлнр 

aŜƴ фм оол олн 

²ƻƳŜƴ мсс отл орм 

hǘƘŜǊ л л л 

bƻǘ ŘƛǎŎƭƻǎŜŘ л л л 

¢ƻǘŀƭ нрт тлл сро 

 

bǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜ ƘƛǊŜǎ ōȅ ŎƻǳƴǘǊȅ  

/ƻǳƴǘǊȅ нлно нлнп нлнр 

.ƻǎƴƛŀ ŀƴŘ IŜǊȊŜƎƻǾƛƴŀ о р р 

.ǳƭƎŀǊƛŀ мп мф мр 

/ȊŜŎƘ wŜǇǳōƭƛŎ м мм р 

DǊŜŜŎŜ мрр мпп моф 

IǳƴƎŀǊȅ о н р 

bƻǊǘƘ aŀŎŜŘƻƴƛŀ с р п 
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tƻƭŀƴŘ пс нрп омп 

wƻƳŀƴƛŀ нл оу он 

{ŜǊōƛŀ у т мо 

{ƭƻǾŀƪƛŀ м м л 

¦ƪǊŀƛƴŜ л нмп мнл 

/Ǌƻŀǝŀ л л м 

 

bǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜ ƘƛǊŜǎ ōȅ ŀƎŜ ƎǊƻǳǇ 

!ƎŜ ƎǊƻǳǇǎ нлно нлнп нлнр 

ғол ȅŜŀǊǎ ƻƭŘ тм мтл мфс 

олπрл ȅŜŀǊǎ ƻƭŘ мрп оут орт 

Ҕ рл ȅŜŀǊǎ ƻƭŘ он мпо млл 

¢ƻǘŀƭ нрт тлл сро 

 

/ƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ ƛƴ ǘƘŜ DǊƻǳǇϥǎ ǿƻǊƪŦƻǊŎŜ ό{мπтψлмπмтκ{мκ{мπтκррπртύ 

Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ǊŜŎƻǊŘŜŘ оол ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ όŎƻƴǘǊŀŎǘƻǊǎύ ƛƴ ƛǘǎ ǿƻǊƪŦƻǊŎŜΦ ¢Ƙƛǎ ŬƎǳǊŜ ƛǎ ǊŜƅŜŎǘŜŘ ƛƴ ǘŜǊƳǎ 

ƻŦ ƘŜŀŘŎƻǳƴǘ ŀƴŘ ƴƻǘ ƛƴ ŦǳƭƭπǝƳŜ ŜǉǳƛǾŀƭŜƴǘǎ όC¢9ύΦ CƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘƛǎ ŘƛǎŎƭƻǎǳǊŜΣ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ ŀǊŜ 

ŘŜŬƴŜŘ ŀǎ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ǇǊƻǾƛŘŜ ǿƻǊƪ ǘƘǊƻǳƎƘ ǘƘƛǊŘπǇŀǊǘȅ ŎƻƻǇŜǊŀǝƻƴ ǎŎƘŜƳŜǎ ŀƴŘ ƘŀǾŜ ŀ ǎȅǎǘŜƳŀǝŎκǇŜǊƳŀƴŜƴǘ 

ǇǊŜǎŜƴŎŜ ŀǘ ǘƘŜ DǊƻǳǇϥǎ ŦŀŎƛƭƛǝŜǎΦ hŎŎŀǎƛƻƴŀƭΣ ǎƘƻǊǘπǘŜǊƳ ƻǊ ƻƴŜπƻũ Ƨƻōǎ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴǎΦ 

 

¢ƘŜ ǊŜŎƻǊŘƛƴƎ ƛǎ ōŀǎŜŘ ƻƴ ŜƴŘπƻŦπǇŜǊƛƻŘ Řŀǘŀ όомΦмнΦнлнрύΣ ǿƘƛŎƘ ƛǎ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ ŎƻǳƴǘǊƛŜǎκǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ 

ŎƻƴǎƻƭƛŘŀǘŜŘ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ǘƘǊƻǳƎƘ ŀƴ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǇǊƻŎŜǎǎΦ 

 

bǳƳōŜǊ ƻŦ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ ƻŦ ǘƘŜ DǊƻǳǇ 
нлнр ς DǊƻǳǇ  

aŜƴ мрс 

²ƻƳŜƴ мтп 

hǘƘŜǊ л 

bƻǘ ŘƛǎŎƭƻǎŜŘ л 

¢ƻǘŀƭ оол 

 

{ǇŜŎƛŬŎŀƭƭȅ ŦƻǊ нлнрΣ ǘƘŜ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ ōȅ ŎƻǳƴǘǊȅ ŀƴŘ ŎƻƴǘǊŀŎǘ ǘȅǇŜ ƛǎ ƎƛǾŜƴ 

ōŜƭƻǿΥ   
нлнр ς bǳƳōŜǊ ƻŦ ƴƻƴπ

ŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ ǇŜǊ 

ŎƻǳƴǘǊȅ  

aŜƴ ²ƻƳŜƴ hǘƘŜǊ bƻǘ ŘƛǎŎƭƻǎŜŘ /ƻǳƴǘǊȅ ǘƻǘŀƭ ҈ 

DǊŜŜŎŜ рс млу л л мсп пфΦт 

tƻƭŀƴŘ  фс пт л л мпо поΦо 

¦ƪǊŀƛƴŜ л л л л л лΦл 

wƻƳŀƴƛŀ л л л л л лΦл 

.ƻǎƴƛŀ л ф л л ф нΦт 

.ǳƭƎŀǊƛŀ м п л л р мΦр 

/ȊŜŎƘ wŜǇǳōƭƛŎ м л л л м лΦо 

IǳƴƎŀǊȅ л л л л л лΦл 

bƻǊǘƘ aŀŎŜŘƻƴƛŀ л л л л л лΦл 

{ŜǊōƛŀ м с л л т нΦн 

{ƭƻǾŀƪƛŀ м л л л м лΦо 

tƻǊǘǳƎŀƭ л л л л л лΦл 

/Ǌƻŀǝŀ л л л л л лΦл 

DǊƻǳǇ ǘƻǘŀƭ мрп мтп л л оол млл 

 

¢ƘŜ Ƴƻǎǘ ŎƻƳƳƻƴ ǘȅǇŜǎ ƻŦ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ όǉǳŀƴǝŬŜŘ ōȅ ŎƻǳƴǘǊȅ ƛƴ ǘƘŜ ǘŀōƭŜ ŀōƻǾŜύ ŀǊŜ ǇŜǊǎƻƴƴŜƭ ǿƘƻ 

ǎǳǇǇƻǊǘ ŦŀŎƛƭƛǘȅ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ōǳǎƛƴŜǎǎ Ŏƻƴǝƴǳƛǘȅ όŜΦƎΦ ǇǊƻŘǳŎǝƻƴ ǎǳǇǇƻǊǘΣ ǎǘƻǊŀƎŜκŘƛǎǘǊƛōǳǝƻƴΣ ǘŜŎƘƴƛŎŀƭ ǎǳǇǇƻǊǘ 

ŀƴŘ ƻǘƘŜǊ ŦŀŎƛƭƛǘȅ ƻǇŜǊŀǝƻƴǎύ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ǘƘƛǊŘπǇŀǊǘȅ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΦ 
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¢ƘŜ нлнр ŘƛǎŎƭƻǎǳǊŜ ƛǎ ǘƘŜ ŬǊǎǘ ȅŜŀǊ ƻŦ ǎȅǎǘŜƳŀǝŎ ǊŜŎƻǊŘƛƴƎ ŀǘ DǊƻǳǇ ƭŜǾŜƭΣ ǿƘƛŎƘ ŜƴƘŀƴŎŜǎ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ƭŀȅǎ ǘƘŜ 

ŦƻǳƴŘŀǝƻƴ ŦƻǊ ŎƻƳǇŀǊŀōƛƭƛǘȅ ƛƴ ǎǳōǎŜǉǳŜƴǘ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘǎΦ 

 

/ƻǾŜǊŀƎŜ ƻŦ ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎ ŀƴŘ ǎƻŎƛŀƭ ŘƛŀƭƻƎǳŜ ό{мπуψлмπлоκ{мκ{мπуκслύ 

5ǳǊƛƴƎ ǘƘŜ нлнр ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜ DǊƻǳǇ ŀǎǎŜǎǎŜŘ ǘƘŜ ŎƻǾŜǊŀƎŜ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ōȅ ŎƻƭƭŜŎǝǾŜ ƭŀōƻǊ ŀƎǊŜŜƳŜƴǘǎ 

ŀƴŘ ǘƘŜ ƭŜǾŜƭ ƻŦ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ƛƴ ǎƻŎƛŀƭ ŘƛŀƭƻƎǳŜΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ǊŜŎƻǊŘƛƴƎ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ǘŜǊƳǎ ƻŦ 

ŜƳǇƭƻȅƳŜƴǘ ŀǘ DǊƻǳǇ ƭŜǾŜƭΦ 

 

/ƻǾŜǊŀƎŜ ƻŦ ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎ ŀƴŘ ǎƻŎƛŀƭ ŘƛŀƭƻƎǳŜ  

¢ƘŜ ǘƻǘŀƭ ŎƻǾŜǊŀƎŜ ƻŦ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŜƳǇƭƻȅŜŜǎ ōȅ ŎƻƭƭŜŎǝǾŜ ƭŀōƻǊ ŀƎǊŜŜƳŜƴǘǎ ƛǎ пмΦн҈ όмΣнст ŜƳǇƭƻȅŜŜǎ ƻǳǘ ƻŦ ŀ 

ǘƻǘŀƭ ƻŦ оΣлтсΣ ōŀǎŜŘ ƻƴ ƘŜŀŘŎƻǳƴǘύΦ 

 

Lƴ ǘƘŜ 9ǳǊƻǇŜŀƴ 9ŎƻƴƻƳƛŎ !ǊŜŀ ό99!ύΣ ŦƻǊ ŎƻǳƴǘǊƛŜǎ ǿƛǘƘ ǎƛƎƴƛŬŎŀƴǘ ŜƳǇƭƻȅƳŜƴǘ όҗрл ŜƳǇƭƻȅŜŜǎ ŀƴŘ җмл҈ ƻŦ ǘƻǘŀƭ 

ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎύΣ ŎƻǾŜǊŀƎŜ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 

o DǊŜŜŎŜΥ ууо ŜƳǇƭƻȅŜŜǎΣ нуΦт҈ ŎƻǾŜǊŀƎŜ ƻŦ ŀƭƭ DǊƻǳǇ ŜƳǇƭƻȅŜŜǎ 

o tƻƭŀƴŘΥ лκмΣнос ŜƳǇƭƻȅŜŜǎΣ л҈ ŎƻǾŜǊŀƎŜ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǘƻǘŀƭ ǿƻǊƪŦƻǊŎŜ 

 

CƻǊ ŎƻǳƴǘǊƛŜǎ ƻǳǘǎƛŘŜ ǘƘŜ 99!Σ ŎƻƭƭŜŎǝǾŜ ŀƎǊŜŜƳŜƴǘ ŎƻǾŜǊŀƎŜ ǎǘŀƴŘǎ ŀǘ мнΦр҈ όоупκоΣлтс ǘƻǘŀƭ DǊƻǳǇ ŜƳǇƭƻȅŜŜǎύΦ 

 

¢ƘŜ ŀōǎŜƴŎŜ ƻŦ ŎƻƭƭŜŎǝǾŜ ŀƎǊŜŜƳŜƴǘ ŎƻǾŜǊŀƎŜ ƛƴ tƻƭŀƴŘ ŘƻŜǎ ƴƻǘ ƛƳǇƭȅ ŀ ƭŀŎƪ ƻŦ ŜƳǇƭƻȅƳŜƴǘ ǇǊƻǘŜŎǝƻƴ ƻǊ ǳƴŦŀƛǊ 

ǊŜƳǳƴŜǊŀǝƻƴΦ ¢ƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ ƛƴ tƻƭŀƴŘ ŀǊŜ ǊŜƳǳƴŜǊŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ 

ƴŀǝƻƴŀƭ ƭŀōƻǊ ŀƴŘ ǿŀƎŜ ŦǊŀƳŜǿƻǊƪΣ ŀǇǇƭȅƛƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛǘǎ ƛƴǘŜǊƴŀƭ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ 

ƳŀƴŀƎŜƳŜƴǘ ǇǊŀŎǝŎŜǎΦ 

 

9ƳǇƭƻȅŜŜǎ ƴƻǘ ŎƻǾŜǊŜŘ ōȅ ŎƻƭƭŜŎǝǾŜ ŀƎǊŜŜƳŜƴǘǎ 

CƻǊ ŜƳǇƭƻȅŜŜǎ ƴƻǘ ŎƻǾŜǊŜŘ ōȅ ŎƻƭƭŜŎǝǾŜ ŀƎǊŜŜƳŜƴǘǎΣ ǘƘŜ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ƻŦ ŜƳǇƭƻȅƳŜƴǘ ŀǊŜ ŘŜǘŜǊƳƛƴŜŘ ōȅΥ 

o ŀǇǇƭƛŎŀōƭŜ ƴŀǝƻƴŀƭ ƭŀōƻǊ ƭŜƎƛǎƭŀǝƻƴΣ 

o ǘƘŜ DǊƻǳǇϥǎ ƛƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ 

o ƛƴŘƛǾƛŘǳŀƭ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ǎǘŀũ ǊŜƎǳƭŀǝƻƴǎΦ 

 

9ǳǊƻǇŜŀƴ ŜƳǇƭƻȅŜŜ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ōƻŘƛŜǎ 

5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ǘƘŜǊŜ ǿŀǎ ƴƻ ŀŎǝǾŜ 9²/Σ {9 ƻǊ {/9 ŀƎǊŜŜƳŜƴǘ ŦƻǊ ŜƳǇƭƻȅŜŜ ǊŜǇǊŜǎŜƴǘŀǝƻƴΦ 

 

DǊƻǳǇ ŜƳǇƭƻȅŜŜ ŘƛǾŜǊǎƛǘȅ ƛƴŘƛŎŀǘƻǊǎ ό{мπфψлмπлсκ{мκ{мπфκссύ 

¢ƘŜ DǊƻǳǇ ŘƛǎŎƭƻǎŜǎ ŘƛǾŜǊǎƛǘȅ ƛƴŘƛŎŀǘƻǊǎ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ǘǊŀƴǎǇŀǊŜƴǘƭȅ ǊŜƅŜŎǝƴƎ ǘƘŜ ƎŜƴŘŜǊ ŘƛǎǘǊƛōǳǝƻƴ ŀǘ ǎŜƴƛƻǊ 

ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŀƎŜ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ƛǘǎ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎΦ 

 

5ƛǎǘǊƛōǳǝƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎ ōȅ ƎŜƴŘŜǊΣ ƘƛŜǊŀǊŎƘƛŎŀƭ ƭŜǾŜƭ ŀƴŘ ŀƎŜ ƎǊƻǳǇ 
aŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭ aŜƴ ²ƻƳŜƴ hǘƘŜǊ bƻǘ ŘƛǎŎƭƻǎŜŘ 

aŜƳōŜǊǎ ƻŦ ǘƘŜ 9ȄŜŎǳǝǾŜ /ƻƳƳƛǧŜŜ р л л л 

5ƛǊŜŎǘƻǊǎκ{ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ нф мн л л 

{ŜƴƛƻǊ ƳŀƴŀƎŜǊǎ пс нф л л 

aŀƴŀƎŜǊǎ пл сс л л 

9ƳǇƭƻȅŜŜǎ ǿƛǘƘƻǳǘ ƳŀƴŀƎŜǊƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ όƛƴŘƛǾƛŘǳŀƭ ŎƻƴǘǊƛōǳǘƻǊǎύ мΣомл мΣрнс л л 

¢ƻǘŀƭ  мΣпол мΣсоо л л 

¢ƻǘŀƭ ҈ пт҈ ро҈ л҈ л҈ 

 
!ƎŜ ƎǊƻǳǇ όȅŜŀǊǎύ ғ ол ол Ҕ рл 

aŜƳōŜǊǎ ƻŦ ǘƘŜ 9ȄŜŎǳǝǾŜ /ƻƳƳƛǧŜŜ л м п 

5ƛǊŜŎǘƻǊǎκ{ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ л но му 

{ŜƴƛƻǊ ƳŀƴŀƎŜǊǎ л пт ну 

aŀƴŀƎŜǊǎ м тф нс 

9ƳǇƭƻȅŜŜǎ ǿƛǘƘƻǳǘ ƳŀƴŀƎŜǊƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ όƛƴŘƛǾƛŘǳŀƭ ŎƻƴǘǊƛōǳǘƻǊǎύ ооф мΣссм уос 

¢ƻǘŀƭ опл мΣумм фмн 
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¢ƘŜ нлнр Řŀǘŀ ǎƘƻǿ ǘƘŀǘ ǘƘŜ DǊƻǳǇ Ƴŀƛƴǘŀƛƴǎ ŀƴ ƻǾŜǊŀƭƭ ōŀƭŀƴŎŜŘ ƎŜƴŘŜǊ ŘƛǎǘǊƛōǳǝƻƴ ǿƛǘƘƛƴ ƛǘǎ ƻǿƴ ǿƻǊƪŦƻǊŎŜΣ ǿƛǘƘ 

ро҈ ǿƻƳŜƴ όмΣсооύ ŀƴŘ пт҈ ƳŜƴ όмΣполύΦ ¢Ƙƛǎ ŘŜƳƻƴǎǘǊŀǘŜǎ ǘƘŜ ǎǘŀōƭŜ ǇǊŜǎŜƴŎŜ ƻŦ ǿƻƳŜƴ ƛƴ ǘƘŜ ǿƻǊƪŦƻǊŎŜ ŀƴŘ 

ǊŜƅŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ Ŝǉǳŀƭ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ŎŀǊŜŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

 

!ǘ ǘƘŜ ƘƛŜǊŀǊŎƘƛŎŀƭ ƭŜǾŜƭΣ ǾŀǊƛŀǝƻƴ ŜȄƛǎǘǎ ŀŎǊƻǎǎ ƎǊŀŘŜǎΦ CŜƳŀƭŜ ǇŀǊǝŎƛǇŀǝƻƴ ƛǎ ǇŀǊǝŎǳƭŀǊƭȅ ǎǘǊƻƴƎ ŀǘ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ 

ƭŜǾŜƭΣ ǿƘŜǊŜ ǿƻƳŜƴ ǊŜǇǊŜǎŜƴǘ сн҈ όсс ǿƻƳŜƴ ŎƻƳǇŀǊŜŘ ǘƻ пл ƳŜƴύΦ Lƴ ŎƻƴǘǊŀǎǘΣ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ŘŜŎǊŜŀǎŜǎ ŀǘ ƘƛƎƘŜǊ 

ƭŜǾŜƭǎΣ ǿƛǘƘ ǿƻƳŜƴ ŀŎŎƻǳƴǝƴƎ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ оф҈ όнф ƻŦ трύ ƻŦ ǎŜƴƛƻǊ ƳŀƴŀƎŜǊǎ ŀƴŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нф҈ όмн ƻŦ 

пмύ ƛƴ ŜȄŜŎǳǝǾŜ ǊƻƭŜǎΦ bƻǘŀōƭȅΣ ƛƴ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ȅŜŀǊΣ ǘƘŜǊŜ ǿŀǎ ƴƻ ŦŜƳŀƭŜ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ƛƴ ǘƘŜ Executive CommitteeΦ 

¢Ƙƛǎ ŘƛǎǘǊƛōǳǝƻƴ ƘƛƎƘƭƛƎƘǘǎΣ ƻƴ ǘƘŜ ƻƴŜ ƘŀƴŘΣ ǇǊƻƎǊŜǎǎ ƛƴ ƳƛŘŘƭŜ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ƻƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǘƘŜ ƴŜŜŘ ǘƻ 

ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴ ŦŜƳŀƭŜ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ŀǘ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭǎ ǘƘǊƻǳƎƘ ǘŀǊƎŜǘŜŘ ŜȄŜŎǳǝǾŜ ŘŜǾŜƭƻǇƳŜƴǘΣ 

ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴƴƛƴƎΣ ŀƴŘ ƭŜŀŘŜǊǎƘƛǇ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴƛǝŀǝǾŜǎΦ 

 

wŜƎŀǊŘƛƴƎ ŀƎŜ ǎǘǊǳŎǘǳǊŜΣ ǘƘŜ ŎƻǊŜ ƻŦ ǘƘŜ ǿƻǊƪŦƻǊŎŜ ƛǎ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ ǘƘŜ олςрл ŀƎŜ ƎǊƻǳǇ όмΣумм ŜƳǇƭƻȅŜŜǎύΣ 

ǎǳǇǇƻǊǝƴƎ ōǳǎƛƴŜǎǎ ŎƻƴǝƴǳƛǘȅΦ !ǘ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭǎΣ ǘƘŜǊŜ ƛǎ ƎǊŜŀǘŜǊ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎ ƻǾŜǊ рлΣ 

ǿƘŜǊŜŀǎ ƛƴ ƴƻƴπƳŀƴŀƎŜƳŜƴǘ ǇƻǎƛǝƻƴǎΣ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ȅƻǳƴƎŜǊ ŜƳǇƭƻȅŜŜǎ ƛǎ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘΣ ǊŜƅŜŎǝƴƎ ŀ ƎǊŀŘǳŀƭ 

ǊŜƴŜǿŀƭ ƻŦ ǘƘŜ ǿƻǊƪŦƻǊŎŜΦ ¢Ƙƛǎ ŎƻƳǇƻǎƛǝƻƴ ǇǊƻǾƛŘŜǎ ŀ ōŀƭŀƴŎŜ ƻŦ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ǊŜƴŜǿŀƭΣ ǿƛǘƘ ŀ ŎƻƴǝƴǳŜŘ ŦƻŎǳǎ ƻƴ 

ƳŀƛƴǘŀƛƴƛƴƎ ƛƴǘŜǊƎŜƴŜǊŀǝƻƴŀƭ ŀƴŘ ƎŜƴŘŜǊ ŘƛǾŜǊǎƛǘȅ ŀŎǊƻǎǎ ŀƭƭ ƭŜǾŜƭǎΦ 

 

bƻǘŜ ŦƻǊ ǘƘŜ ǘƻǘŀƭΥ ¢ƘŜ ǎǳƳ ƻŦ ǘƘŜ ŀōƻǾŜ ǘŀōƭŜǎ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ оΣлсо ŜƳǇƭƻȅŜŜǎΣ ŀƴŘ ƴƻǘ оΣлтс ŀǎ ǎǘŀǘŜŘ ƛƴ ǘƘŜ DǊƻǳǇϥǎ 

ǘƻǘŀƭ ŘŜŎƭŀǊŜŘ ǿƻǊƪŦƻǊŎŜΣ ŀǎ мо ŜƳǇƭƻȅŜŜǎκŜȄŜŎǳǝǾŜǎ ŀǊŜ ƴƻǘ ŀƭƭƻŎŀǘŜŘ ǘƻ ŀ ƘƛŜǊŀǊŎƘƛŎŀƭ ƭŜǾŜƭ ŀƴŘ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ 

ǘƘŜ ǘŀōƭŜǎ ōȅ ƎǊŀŘŜΦ 

 

¢ǊŀƛƴƛƴƎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ ƳŜŀǎǳǊŜƳŜƴǘ ƛƴŘƛŎŀǘƻǊǎ ό{мπмоψлмκ{мκ{мπмоκуоπурύ 

Lƴ нлнрΣ ǘƘŜ ǳǎŜ ƻŦ {!t {ǳŎŎŜǎǎCŀŎǘƻǊǎ ŀǎ ŀ ǳƴƛŬŜŘ ŘƛƎƛǘŀƭ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ǇƭŀǜƻǊƳ ŜƴƘŀƴŎŜŘ ǘƘŜ DǊƻǳǇϥǎ ŀōƛƭƛǘȅ ǘƻ 

ƳƻƴƛǘƻǊ ƪŜȅ ǘŀƭŜƴǘ ŀǧǊŀŎǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ƛƴ ŀ ƳƻǊŜ ǎǘǊǳŎǘǳǊŜŘ ŀƴŘ ŘŀǘŀπŘǊƛǾŜƴ ƳŀƴƴŜǊΦ LƴŘƛŎŀǝǾŜƭȅΣ 

ǘƘŜ ƪŜȅ ōŜƴŜŬǘǎ ƛƴŎƭǳŘŜΥ 

o /ŜƴǘǊŀƭƛȊŜŘ ǊŜŎǊǳƛǘƳŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ǇƭŀƴƴƛƴƎ ς ! ǎƛƴƎƭŜ ǎȅǎǘŜƳ ŦƻǊ ƳŀƴŀƎƛƴƎ ǘƘŜ 

ŜƴǝǊŜ ǊŜŎǊǳƛǘƳŜƴǘ ǇǊƻŎŜǎǎΣ ŜƴǎǳǊƛƴƎ ŜŶŎƛŜƴŎȅ ŀƴŘ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ōǳǎƛƴŜǎǎ ƴŜŜŘǎΦ 

o 9ƴƘŀƴŎŜŘ ŎŀƴŘƛŘŀǘŜ ŀƴŘ ŜƳǇƭƻȅŜŜ ŜȄǇŜǊƛŜƴŎŜ ς ! ǳƴƛŬŜŘ ŘƛƎƛǘŀƭ ǇƭŀǜƻǊƳ ǘƘŀǘ ǇǊƻǾƛŘŜǎ ŀ ǎǘǊǳŎǘǳǊŜŘ 

ŀǇǇƭƛŎŀǝƻƴ ǇǊƻŎŜǎǎΣ ǊŜŀƭπǝƳŜ ǳǇŘŀǘŜǎ ŀƴŘ ƛƳǇǊƻǾŜŘ Ǿƛǎƛōƛƭƛǘȅ ƛƴǘƻ ǘƘŜ DǊƻǳǇϥǎ ƛƴǘŜǊƴŀƭ Ƨƻō ǇƻǎǝƴƎǎΦ 

o {ƛƳǇƭƛŬŜŘ Iw ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ŘƛƎƛǝǎŀǝƻƴ ς 5ƛƎƛǝȊŜŘ ǘŀƭŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ǘƘŀǘ ŜƴƘŀƴŎŜ 

ǘǊŀƴǎǇŀǊŜƴŎȅΣ ǊŜƎǳƭŀǘƻǊȅ ŀƭƛƎƴƳŜƴǘ ŀƴŘ ǎǘǊǳŎǘǳǊŜŘ ŎŀǊŜŜǊ ŘŜǾŜƭƻǇƳŜƴǘΦ 

 

9ƴƘŀƴŎƛƴƎ ǘƘŜ ǾŀƭǳŜ ƻŦ ƭŜŀǊƴƛƴƎ 

Lƴ нлнрΣ ǘǊŀƛƴƛƴƎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴƛǝŀǝǾŜǎ ŎƻƴǘǊƛōǳǘŜŘ ǎƛƎƴƛŬŎŀƴǘƭȅ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ 
ǎǘǊŀǘŜƎȅΣ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ŀōƛƭƛǘȅ ƻŦ ŜƳǇƭƻȅŜŜǎ ǘƻ ŜǾƻƭǾŜΣ ŎƻƭƭŀōƻǊŀǘŜ ŜũŜŎǝǾŜƭȅ ŀƴŘ ƻǇŜǊŀǘŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǾŀƭǳŜǎΣ 
ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǊŜǎǇƻƴǎƛōƭŜ ƎƻǾŜǊƴŀƴŎŜΦ ²ƛǘƘ ŀ ŦƻŎǳǎ ƻƴ ǇŜƻǇƭŜΣ ǘƘŜ DǊƻǳǇ ǇǊƻƳƻǘŜǎ ŀ ŎǳƭǘǳǊŜ ƻŦ 
Ŏƻƴǝƴǳƻǳǎ ƭŜŀǊƴƛƴƎ ǘƘŀǘ ǎǳǇǇƻǊǘǎ ǇŜǊŦƻǊƳŀƴŎŜΣ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ŦŀƛǊ ŀŎŎŜǎǎ ǘƻ ŘŜǾŜƭƻǇƳŜƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǘ DǊƻǳǇ 
ƭŜǾŜƭΦ 
 

Lƴ нлнрΣ ннΣруп ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ ǿŜǊŜ ǊŜŎƻǊŘŜŘ όнлнпΥ мтΣррфύΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ Ҍнф҈Σ ǿƘƛƭŜ ǘƘŜ ŀǾŜǊŀƎŜ 

ƴǳƳōŜǊ ƻŦ ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ ǇŜǊ ŜƳǇƭƻȅŜŜ ƛƴŎǊŜŀǎŜŘ ǘƻ тΦпф ƘƻǳǊǎ όнлнпΥ сΦсоύΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƻǘŀƭ ǘǊŀƛƴƛƴƎ 

ŜȄǇŜƴŘƛǘǳǊŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵорлΣллл όнлнпΥ ϵофоΣлсоύΣ ǊŜǎǳƭǝƴƎ ƛƴ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ǘƘŜ ŀǾŜǊŀƎŜ Ŏƻǎǘ ǇŜǊ ŜƳǇƭƻȅŜŜ ǘƻ 

ϵммс όнлнпΥ ϵмпфύΦ ¢Ƙƛǎ ǇƛŎǘǳǊŜ ǊŜƅŜŎǘǎ ŀ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǘǊŀƛƴƛƴƎ ŀŎǝǾƛǝŜǎ ǿƛǘƘ ǎƛƳǳƭǘŀƴŜƻǳǎ Ŏƻǎǘ ƻǇǝƳƛȊŀǝƻƴΣ 

Ƴŀƛƴƭȅ ǘƘǊƻǳƎƘ ƎǊŜŀǘŜǊ ǳǎŜ ƻŦ ƛƴǘŜǊƴŀƭκƎǊƻǳǇ ŀŎǝǾƛǝŜǎ ŀƴŘ ŘƛƎƛǘŀƭ ŦƻǊƳǎ ƻŦ ǘǊŀƛƴƛƴƎΦ 

 

Lƴ ǘƘŜ нлнр ǘǊŀƛƴƛƴƎ ƳƛȄΣ ŀ ǎƛƎƴƛŬŎŀƴǘ ǇƻǊǝƻƴ ƻŦ ǘƘŜ ƘƻǳǊǎ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ ƳŀƴŘŀǘƻǊȅ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭƭȅ ŎǊƛǝŎŀƭ ǘǊŀƛƴƛƴƎΣ 

ǎǳŎƘ ŀǎ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ όсΣсрс ƘƻǳǊǎύΣ ŀǎ ǿŜƭƭ ŀǎ ƭŜŀŘŜǊǎƘƛǇ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƎǊŀƳǎ ό[ŜŀŘŜǊǎƘƛǇ !ŎŀŘŜƳȅΥ нΣутл 

ƘƻǳǊǎύΣ ǎƻƊ ǎƪƛƭƭǎ όпΣнуп ƘƻǳǊǎύ ŀƴŘ ǘǊŀƛƴƛƴƎ ƛƴ ōǳǎƛƴŜǎǎ ǎȅǎǘŜƳǎ ό9wtκ{!tύΦ 

 

aŜǘƘƻŘƻƭƻƎȅ ŀƴŘ ŀǎǎǳƳǇǝƻƴǎ ŦƻǊ ǘǊŀƛƴƛƴƎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ Řŀǘŀ 

¢ǊŀƛƴƛƴƎ ƘƻǳǊǎ ŀǊŜ ŎƻƭƭŜŎǘŜŘ ōȅ IǳƳŀƴ wŜǎƻǳǊŎŜǎ όIwύ ǘŜŀƳǎ ǇŜǊ ŎƻǳƴǘǊȅκǎǳōǎƛŘƛŀǊȅΣ ōŀǎŜŘ ƻƴ ƻŶŎƛŀƭƭȅ ǊŜŎƻǊŘŜŘ 

ǘǊŀƛƴƛƴƎ ŀŎǝǾƛǝŜǎ όƛƴπǇŜǊǎƻƴΣ ƻƴƭƛƴŜΣ ƛƴǘŜǊƴŀƭ ǿƻǊƪǎƘƻǇǎΣ ŎŜǊǝŬŜŘ ǇǊƻƎǊŀƳƳŜǎύΦ ¢ƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƘƻǳǊǎ ƛǎ ŘŜǊƛǾŜŘ 

ŦǊƻƳ ǘƘŜ ǊŜŎƻǊŘŜŘ ŀǧŜƴŘŀƴŎŜ ǊŜŎƻǊŘǎΣ ǿƘƛƭŜ ǘƘŜ ŀǾŜǊŀƎŜ ǇŜǊ ŜƳǇƭƻȅŜŜ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ 



 

 

135  ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

ŀǇǇƭƛŜŘ ōȅ ǘƘŜ DǊƻǳǇ ŦƻǊ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ hƴƭȅ ŎƻƴŬǊƳŜŘ ǘǊŀƛƴƛƴƎ ŀŎǝǾƛǝŜǎ ŀǊŜ ǊŜŎƻǊŘŜŘ όǳƴƻŶŎƛŀƭκƛƴŦƻǊƳŀƭ 

ǘǊŀƛƴƛƴƎ ƛǎ ƴƻǘ ƛƴŎƭǳŘŜŘύΦ 

 

Lƴ нлнрΣ ǘƘŜ ǎȅǎǘŜƳŀǝŎ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘǊŀƛƴƛƴƎ ǿŀǎ ǎǘǊŜƴƎǘƘŜƴŜŘ ǳǎƛƴƎ ŎƻǊǇƻǊŀǘŜ IwκǘǊŀƛƴƛƴƎ ǘƻƻƭǎ όǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜύΣ 

ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƎǊŜŀǘŜǊ ƛƴǘŜƎǊŀǝƻƴ ŀƴŘ ŎƻƳǇŀǊŀōƛƭƛǘȅ ƻŦ Řŀǘŀ ōŜǘǿŜŜƴ ŎƻǳƴǘǊƛŜǎΣ ŀƴŘ ǘƘŜ ƎǊŀŘǳŀƭ ŦǳǊǘƘŜǊ ŀǳǘƻƳŀǝƻƴ 

ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΦ 

 

tŜǊŎŜƴǘŀƎŜ ƻŦ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ǇŀǊǝŎƛǇŀǝƴƎ ƛƴ ǊŜƎǳƭŀǊ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎŀǊŜŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ǊŜǾƛŜǿǎ 

DŜƴŘŜǊ нлно нлнп нлнр 

aŜƴ рт҈ рф҈ от҈ 

²ƻƳŜƴ тр҈ тс҈ рп҈ 

hǘƘŜǊ л҈ л҈ л҈ 

bƻǘ ŘƛǎŎƭƻǎŜŘ л҈ л҈ л҈ 

¢ƻǘŀƭ ср҈ сф҈ пс҈ 

 

Lƴ нлнрΣ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ DǊƻǳǇ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ ǊŜƎǳƭŀǊ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ 

ŀǎǎŜǎǎƳŜƴǘǎ ǎǘƻƻŘ ŀǘ пс҈ όнлнпΥ сф҈ύΣ ǿƛǘƘ ŀ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŘŜŎǊŜŀǎŜ ŦƻǊ ōƻǘƘ ƳŜƴ όот҈ύ ŀƴŘ ǿƻƳŜƴ όрп҈ύΦ ¢Ƙƛǎ 

ŎƘŀƴƎŜ ƛǎ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŎƻǾŜǊŀƎŜ ŀǘ DǊƻǳǇ ƭŜǾŜƭ ŀƴŘΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ǘƻ ǘƘŜ ƛƴŎƭǳǎƛƻƴ ƻŦ 

{ǘŜƭƭŀ tŀŎƪ ƛƴ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ŦǊŀƳŜǿƻǊƪ ƛƴ нлнр όƛǘ ŘƛŘ ƴƻǘ ǇŀǊǝŎƛǇŀǘŜ ƛƴ нлнпύΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ ŎǳǊǊŜƴǘ 

ŀǎǎŜǎǎƳŜƴǘ ƳƻŘŜƭ ŘƻŜǎ ƴƻǘ ȅŜǘ ƛƴŎƭǳŘŜ ǇǊƻŘǳŎǝƻƴ ǿƻǊƪŜǊǎ όōƭǳŜ ŎƻƭƭŀǊǎύΣ ǿƘƻ ŀŎŎƻǳƴǘ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ул҈ ƻŦ 

{ǘŜƭƭŀ tŀŎƪϥǎ ǿƻǊƪŦƻǊŎŜΣ ǿƘƛŎƘ ŀũŜŎǘǎ ǘƘŜ ƻǾŜǊŀƭƭ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜΦ ¢ƘŜ DǊƻǳǇ Ǉƭŀƴǎ ǘƻ ƛƴŎƭǳŘŜ ǇǊƻŘǳŎǝƻƴ ǿƻǊƪŜǊǎ ƛƴ 

ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ ƛƴ нлнсΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŦǳǊǘƘŜǊ ƛƴŎǊŜŀǎƛƴƎ ŎƻǾŜǊŀƎŜ ŀƴŘ ŜƴǎǳǊƛƴƎ ǳƴƛŦƻǊƳ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ 

ǇǊŀŎǝŎŜ ŀǘ DǊƻǳǇ ƭŜǾŜƭΦ 

¢ǊŀƛƴƛƴƎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ ƳŜŀǎǳǊŜƳŜƴǘ ƛƴŘƛŎŀǘƻǊǎ   

 нлно нлнп нлнр 

!ǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ ǇŜǊ ŜƳǇƭƻȅŜŜ уΦру сΦсо тΦпф 

¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ мфΣфро мтΣррф ннΣруп 

¢ƻǘŀƭ Ŏƻǎǘ ƻŦ ŜƳǇƭƻȅŜŜ ǘǊŀƛƴƛƴƎ όϵύ нмпΣпрр офоΣлсо орлΣллл 

!ǾŜǊŀƎŜ ŜȄǇŜƴŘƛǘǳǊŜ ǇŜǊ ŜƳǇƭƻȅŜŜ ŦƻǊ ǘǊŀƛƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ όϵύ фн мпф ммс 

 

¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ōǊŜŀƪǎ Řƻǿƴ ǘƘŜ Ƴŀƛƴ ǘǊŀƛƴƛƴƎ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ ǘƻǇƛŎǎ ŎƻǾŜǊŜŘ ŦƻǊ нлнрΥ 

 

¢ǊŀƛƴƛƴƎ ƳƻŘǳƭŜ IƻǳǊǎ όaŜƴύ IƻǳǊǎ ό²ƻƳŜƴύ ¢ƻǘŀƭ 

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ  л л сΣсрсΦл 

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ bκ! bκ! сΣсрсΦл 

[ŜŀŘŜǊǎƘƛǇ !ŎŀŘŜƳȅ мΣрмсΦр мΣороΦр нΣутл 

tŜǊŦƻǊƳŀƴŎŜ aŀƴŀƎŜƳŜƴǘ рфпΦл умоΦл мΣплтΦл 

tǊŜǎŜƴǘŀǝƻƴ {ƪƛƭƭǎ лΦл тΦл тΦл 

{ƻƊ {ƪƛƭƭǎ нΣммлΦр нΣмтоΦр пΣнупΦл 

{!t {κпI!b! срлΦр мΣспфΦл нΣнффΦр 

{ǳŎŎŜǎǎCŀŎǘƻǊǎ нфсΦл нтуΦл ртпΦл 

9wt ǎȅǎǘŜƳǎ фпсΦр мΣфнт нΣутоΦр 

!L ό!ǊǝŬŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜύ тΦл лΦл тΦл 

/ƻƳǇƭƛŀƴŎŜ псΦл лΦл псΦл 

CƛƴŀƴŎŜ нмсΦл мснΦл отуΦл 

IǳƳŀƴ wŜǎƻǳǊŎŜǎ όIwύ лΦл нлΦл нлΦл 

LƴǾŜǎǘƻǊ ǊŜƭŀǝƻƴǎ όLwύ сΦл лΦл сΦл 



 

 

136  ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

aŀƴǳŦŀŎǘǳǊƛƴƎ ннуΦл ммпΦл опнΦл 

wŜǎŜŀǊŎƘ ϧ 5ŜǾŜƭƻǇƳŜƴǘ όwϧ5ύ тΦл ррΦл снΦл 

¢ŜŎƘƴƛŎŀƭ ǎƪƛƭƭǎ рмлΦл ормΦл усмΦл 

 

Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ǎǘǊŜƴƎǘƘŜƴŜŘ ƛǘǎ ŜƳǇƭƻȅŜŜ ǘǊŀƛƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŦǊŀƳŜǿƻǊƪ ŀǘ ǘƘŜ DǊƻǳǇ ƭŜǾŜƭ ōȅ ƭŜǾŜǊŀƎƛƴƎ 

{!t {ǳŎŎŜǎǎCŀŎǘƻǊǎΣ ǎǳǇǇƻǊǝƴƎ ƳƻǊŜ ŎŜƴǘǊŀƭƛȊŜŘΣ ǘǊŀƴǎǇŀǊŜƴǘΣ ŀƴŘ ŘƻŎǳƳŜƴǘŜŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘǊŀƛƴƛƴƎ ŀƴŘ ƳŀƴŘŀǘƻǊȅ 

ǇǊƻƎǊŀƳǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƎǊŀŘǳŀƭ ǳǎŜ ƻŦ ŀƴŀƭȅǝŎǎ ǘƻ ƛƳǇǊƻǾŜ ǘŀǊƎŜǝƴƎ ŀƴŘ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ōǳǎƛƴŜǎǎ ƴŜŜŘǎΦ 

 

{ƛƳǳƭǘŀƴŜƻǳǎƭȅΣ ƛƴƛǝŀǝǾŜǎ ǿŜǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ǘƻ ŜƴƘŀƴŎŜ ƳŜŀƴƛƴƎŦǳƭ ŘƛŀƭƻƎǳŜ ƻƴ ŎŀǊŜŜǊ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ 

/ŀǊŜŜǊ !ǎǇƛǊŀǝƻƴ 5ƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ŀ ǎǘǊǳŎǘǳǊŜŘ ŀǇǇǊƻŀŎƘ ǘƻ tŜǊǎƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ tƭŀƴǎ όt5tǎύΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ 

ŘŜǾŜƭƻǇƳŜƴǘ ǊŜƳŀƛƴǎ ǘŀǊƎŜǘŜŘΣ ŀŎǝƻƴŀōƭŜΣ ŀƴŘ ŀŎŎŜǎǎƛōƭŜΦ Lƴ ŀŘŘƛǝƻƴΣ ǘǊŀƛƴƛƴƎ ƻƴ ǘƘŜ ƴŜǿ /ƻƳǇŜǘŜƴŎȅ aƻŘŜƭ 

ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ ŀ ǎƘŀǊŜŘ άŎƻƳǇŀǎǎέ ƻŦ ǎƪƛƭƭǎ ŀƴŘ ōŜƘŀǾƛƻǳǊǎΣ ŦƻǎǘŜǊƛƴƎ ŎƻƴǎƛǎǘŜƴŎȅΣ ŎƻƭƭŀōƻǊŀǝƻƴΣ ŀƴŘ 

ǊŜǎǇƻƴǎƛōƭŜ ƭŜŀŘŜǊǎƘƛǇ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΦ 

 

[ƻƻƪƛƴƎ ŀƘŜŀŘ ǘƻ нлнсΣ ǘƘŜ DǊƻǳǇ ŀƛƳǎ ǘƻ ŦǳǊǘƘŜǊ ƳŀǘǳǊŜ ŀƴŘ ǎŎŀƭŜ ǳǇ ƛǘǎ ƛƴƛǝŀǝǾŜǎΣ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴΥ 

όŀύ ŎƻƴǝƴǳƛƴƎ ŀƴŘ ŜȄǇŀƴŘƛƴƎ ǘƘŜ [ŜŀŘŜǊǎƘƛǇ !ŎŀŘŜƳƛŜǎ όс{ǘŀǊ aŀƴŀƎŜǊ !ŎŀŘŜƳȅΣ ƛ[ŜǾŜƭ ¦Ǉ !ŎŀŘŜƳȅΣ 9ȄŜŎǳǝǾŜ 

[ŜŀŘŜǊǎƘƛǇ !ŎŀŘŜƳȅύΣ όōύ ƳŀȄƛƳƛȊƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ [ŜŀǊƴƛƴƎ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ ό[a{ύ ōȅ ŜƴǊƛŎƘƛƴƎ ŎƻƴǘŜƴǘ ŀƴŘ 

ƭŜŀǊƴƛƴƎ ǇŀǘƘǎΣ όŎύ ǎǘǊŜƴƎǘƘŜƴƛƴƎ /ŀǊŜŜǊ !ǎǇƛǊŀǝƻƴ 5ƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ŀŘǾŀƴŎƛƴƎ t5tǎΣ ŀƴŘ όŘύ ǘǊŀƴǎƭŀǝƴƎ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ 

ǘƘŜ 9ƳǇƭƻȅŜŜ 9ƴƎŀƎŜƳŜƴǘ {ǳǊǾŜȅ ƛƴǘƻ ŎƻƴŎǊŜǘŜ ŀŎǝƻƴǎΦ 

 

¢ƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇŜƻǇƭŜ ǊŜƳŀƛƴǎ ǘƘŜ ŦƻǳƴŘŀǝƻƴ ƻŦ ƻǇŜǊŀǝƻƴŀƭ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ŦǳǘǳǊŜ ǊŜŀŘƛƴŜǎǎΣ 

ǎǳǇǇƻǊǘŜŘ ōȅ ŎƻƴǎƛǎǘŜƴǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ ǎǘǊǳŎǘǳǊŜŘ ǇǊƻŎŜǎǎŜǎΣ ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ ǘŜŎƘƴƻƭƻƎȅ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ƭŜŀǊƴƛƴƎ ƛǎ 

ŀŎŎŜǎǎƛōƭŜΣ ƳŜŀƴƛƴƎŦǳƭΣ ŀƴŘ ŘƛǊŜŎǘƭȅ ŀƭƛƎƴŜŘ ǿƛǘƘ Ƨƻō ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŜŀǎǳǊŜƳŜƴǘ ƛƴŘƛŎŀǘƻǊǎ ό{мπмпψлмπлтκ{мκ{мπмпκууύ 

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ǇǊƻǾƛŘƛƴƎ ŀ ǎŀŦŜ ŀƴŘ ƘŜŀƭǘƘȅ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ŀƭƭ ƛǘǎ ŜƳǇƭƻȅŜŜǎΣ ǇǊƛƻǊƛǝȊƛƴƎ ǘƘŜ 

ǿŜƭƭπōŜƛƴƎ ƻŦ ƛǘǎ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎΦ ¢ƘǊƻǳƎƘ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǇƻƭƛŎƛŜǎ ŀƴŘ ŀŎǝƻƴǎΣ ƛǘ ŜƴǎǳǊŜǎ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ƛǘǎ 

ŜƳǇƭƻȅŜŜǎΣ ōƻǘƘ ǘƘǊƻǳƎƘ ǇǊŜǾŜƴǝǾŜ ƳŜŀǎǳǊŜǎ ŀƴŘ ǘƘǊƻǳƎƘ Ŏƻƴǝƴǳƻǳǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ƘŜŀƭǘƘ ŀƴŘ 

ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎΦ 

 

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŎƻǾŜǊŀƎŜ 

¢ƘŜ DǊƻǳǇϥǎ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŎƻǾŜǊǎ млл҈ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ƛƴ ŀƭƭ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎ ƛƴ DǊŜŜŎŜΣ 

tƻƭŀƴŘ ŀƴŘ ¦ƪǊŀƛƴŜΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǘƘŜ L{h прллмΥнлму 

όhŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ aŀƴŀƎŜƳŜƴǘύΦ ¢Ƙƛǎ ǎȅǎǘŜƳ Ƙŀǎ ōŜŜƴ ŎŜǊǝŬŜŘ ōȅ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǘŜǊƴŀƭ ōƻŘƛŜǎΣ 

ǊŜƛƴŦƻǊŎƛƴƎ ǘƘŜ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŀǇǇǊƻŀŎƘ ǘƻ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΦ 

 

IŜŀƭǘƘ ϧ {ŀŦŜǘȅ Řŀǘŀ ǊŜŎƻǊŘƛƴƎ ŀƴŘ ŀƴŀƭȅǎƛǎ ƳŜǘƘƻŘƻƭƻƎȅ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻǊŘǎ ŀƴŘ ŀƴŀƭȅǎŜǎ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όIϧ{ύ Řŀǘŀ ǘƘǊƻǳƎƘ ƛƴǘŜǊƴŀƭ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳǎΣ ōŀǎŜŘ ƻƴ Řŀǘŀ 

ŎƻƭƭŜŎǘŜŘ ōȅ ƛƴŘƛǾƛŘǳŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ǘŜŀƳǎ ƛƴ ŜŀŎƘ ŎƻǳƴǘǊȅ ƻŦ ƻǇŜǊŀǝƻƴΦ !ŎŎƛŘŜƴǘ Řŀǘŀ ƛǎ ǊŜŎƻǊŘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 

ǿƛǘƘ ƴŀǝƻƴŀƭ ƭŜƎƛǎƭŀǝǾŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ǇǊƻǘƻŎƻƭǎΣ ƛƴŎƭǳŘƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ǎǳŎƘ ŀǎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŀŎŎƛŘŜƴǘǎ 

ŀǘ ǿƻǊƪ ŀƴŘ ǘƘŜƛǊ ǎŜǾŜǊƛǘȅΦ ¢ƘŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǊŜƭŜǾŀƴǘ ƛƴŘƛŎŀǘƻǊǎ ƛǎ ōŀǎŜŘ ƻƴ ǘƻǘŀƭ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ǿƘŜǊŜ ǎǳŎƘ Řŀǘŀ ƛǎ 

ŀǾŀƛƭŀōƭŜΣ ŀƴŘ ŀ ŎƻƴǎƛǎǘŜƴǘ ƳŜǘƘƻŘƻƭƻƎȅ ƛǎ ŀǇǇƭƛŜŘ ǘƻ ŀƴŀƭȅȊŜ ǘƘŜ ǊŜǎǳƭǘǎΦ 

 

IƻǿŜǾŜǊΣ ǘƘŜ ǊŜŎƻǊŘƛƴƎ ǇǊƻŎŜǎǎ Ƙŀǎ ŎŜǊǘŀƛƴ ƭƛƳƛǘŀǝƻƴǎΣ ŀǎ ŘƛũŜǊŜƴǘ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴ ŜŀŎƘ ŎƻǳƴǘǊȅ ŀƴŘ ǘƘŜ 

ƘŜǘŜǊƻƎŜƴŜƛǘȅ ƻŦ ŜȄƛǎǝƴƎ Řŀǘŀ ŎƻƭƭŜŎǝƻƴ ǇǊƻŎŜŘǳǊŜǎ Ƴŀȅ ŀũŜŎǘ ǘƘŜ ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀƴŘ ŀŎŎǳǊŀŎȅ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎΦ ¢ƘŜ 

DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŜ ƴŜŜŘ ǘƻ ŦǳǊǘƘŜǊ ƛƳǇǊƻǾŜ ƛǘǎ ǊŜŎƻǊŘƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƘŀǊƳƻƴƛȊŜ ƛǘǎ ƳŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ 

IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ŘŀǘŀΣ ƛƴ ƻǊŘŜǊ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŎƻƳǇƭŜǘŜƴŜǎǎΣ ŀŎŎǳǊŀŎȅ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅ ƻŦ ƛǘǎ ǊŜǇƻǊǘǎΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ 

ǘƘŜ ǊŜŎƻǊŘƛƴƎ ǎȅǎǘŜƳ ƛǎ ōŜƛƴƎ ǊŜǾƛŜǿŜŘ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴŜŘ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƛƳǇǊƻǾƛƴƎ ŀŎŎƛŘŜƴǘ ŎƻǳƴǝƴƎ ŀƴŘ ŜƴƘŀƴŎƛƴƎ 

Ǌƛǎƪ ǇǊŜǾŜƴǝƻƴ ŎŀǇŀōƛƭƛǝŜǎ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜΦ 

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƴŘƛŎŀǘƻǊǎ 
Lƴ нлнрΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ƎƛǾŜ ƘƛƎƘ ǇǊƛƻǊƛǘȅ ǘƻ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ όIϧ{ύΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ǇǊŜǾŜƴǝƴƎ ŀŎŎƛŘŜƴǘǎΣ 

ǇǊƻǘŜŎǝƴƎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŜƴǎǳǊƛƴƎ ōǳǎƛƴŜǎǎ ŎƻƴǝƴǳƛǘȅΦ bƻ Ŧŀǘŀƭ ŀŎŎƛŘŜƴǘǎ ƻǊ ŀŎŎƛŘŜƴǘǎ ǿƛǘƘ ǎŜǊƛƻǳǎ ŎƻƴǎŜǉǳŜƴŎŜǎ 

ǿŜǊŜ ǊŜŎƻǊŘŜŘ ŦƻǊ ŜƛǘƘŜǊ ƛƴπƘƻǳǎŜ ƻǊ ŎƻƴǘǊŀŎǘƻǊ ǇŜǊǎƻƴƴŜƭΦ 

 



 

 

137  ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

 

Lƴ ǘŜǊƳǎ ƻŦ ƛƴŘƛŎŀǘƻǊǎΣ ŀ ǘƻǘŀƭ ƻŦ ол ŀŎŎƛŘŜƴǘǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘ όƻǿƴ ǿƻǊƪŦƻǊŎŜ ŜƳǇƭƻȅŜŜǎΥ нуΣ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎΥ 

нύΦ ¢ƘŜ ¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ LƴƧǳǊȅ wŀǘŜ ό¢wLwύ ǎǘƻƻŘ ŀǘ мΦмл ƻǾŜǊŀƭƭ όƻǿƴ ǿƻǊƪŦƻǊŎŜ ŜƳǇƭƻȅŜŜǎΥ мΦннΣ ƴƻƴπŜƳǇƭƻȅŜŜ 

ǿƻǊƪŜǊǎΥ лΦппύΣ ǎƘƻǿƛƴƎ ǎǘŀōƛƭƛȊŀǝƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлнп ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘ ŀƳƻƴƎ ŎƻƴǘǊŀŎǘƻǊ ǇŜǊǎƻƴƴŜƭΦ ¢ƘŜ [ƻǎǘ ¢ƛƳŜ 

LƴƧǳǊȅ wŀǘŜ ό[¢Lwύ ǎǘƻƻŘ ŀǘ лΦфф ƻǾŜǊŀƭƭΣ ǿƘƛƭŜ ƭƻǎǘ ǿƻǊƪƛƴƎ Řŀȅǎ ŀƳƻǳƴǘŜŘ ǘƻ мΣсолΦ 

 
¢ŀōƭŜΥ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ YtLǎ  нлно нлнп нлнр 

DǊƻǳǇ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŜƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ Ŧŀǘŀƭ ŀŎŎƛŘŜƴǘǎ л л л 

¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ ŀŎŎƛŘŜƴǘǎ мм ол ну 

¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ LƴƧǳǊȅ wŀǘŜ ό¢wLwύ κ нллΣллл ǿƻǊƪƛƴƎ ƘƻǳǊǎ лΦрр мΦнр мΦнн 

bǳƳōŜǊ ƻŦ ŀŎŎƛŘŜƴǘǎ ǿƛǘƘ ǎŜǊƛƻǳǎ ŎƻƴǎŜǉǳŜƴŎŜǎ л л л 

!ŎŎƛŘŜƴǘ CǊŜǉǳŜƴŎȅ LƴŘŜȄ ǿƛǘƘ ǎŜǊƛƻǳǎ ŎƻƴǎŜǉǳŜƴŎŜǎ όI/Lwύ κ нллΣллл ǿƻǊƪƛƴƎ ƘƻǳǊǎ л л л 

¢ƻǘŀƭ ǿƻǊƪƛƴƎ ƘƻǳǊǎ оΣффтΣтсм пΣтфуΣрун пΣртфΣнфл 

DǊƻǳǇ ƴƻƴπŜƳǇƭƻȅŜŜ ǿƻǊƪŜǊǎ 

bǳƳōŜǊ ƻŦ Ŧŀǘŀƭ ŀŎŎƛŘŜƴǘǎ л л л 

bǳƳōŜǊ ƻŦ ǘƻǘŀƭ ŀŎŎƛŘŜƴǘǎ м п н 

¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ LƴƧǳǊȅ wŀǘŜ ό¢wLwύ κ нллΣллл ǿƻǊƪƛƴƎ ƘƻǳǊǎ лΦно лΦуп лΦпп 

bǳƳōŜǊ ƻŦ ŀŎŎƛŘŜƴǘǎ ǿƛǘƘ ǎŜǊƛƻǳǎ ŎƻƴǎŜǉǳŜƴŎŜǎ л л л 

!ŎŎƛŘŜƴǘ CǊŜǉǳŜƴŎȅ LƴŘŜȄ ǿƛǘƘ ǎŜǊƛƻǳǎ ŎƻƴǎŜǉǳŜƴŎŜǎ όI/Lwύ κ нллΣллл ǿƻǊƪƛƴƎ ƘƻǳǊǎ л л л 

¢ƻǘŀƭ ǿƻǊƪƛƴƎ ƘƻǳǊǎ уснΣтфу фпфΣутл уффΣрнн 

 

Table: Health & Safety KPIs 2025 
DǊƻǳǇ ƻǿƴ 

ǿƻǊƪŦƻǊŎŜ 

ŜƳǇƭƻȅŜŜǎ 

DǊƻǳǇ ƴƻƴπ

ŜƳǇƭƻȅŜŜ 

ǿƻǊƪŜǊǎ 

¢ƻǘŀƭ 

!ŎŎƛŘŜƴǘ CǊŜǉǳŜƴŎȅ wŀǘŜ όCwύ κ нллΣллл ǿƻǊƪƛƴƎ ƘƻǳǊǎ   

bǳƳōŜǊ ƻŦ ŀŎŎƛŘŜƴǘǎ л л л 

Cw ό¢ƻǘŀƭ ǊŀǘŜύ л л л 

Cw όaŜƴύ л л л 

Cw ό²ƻƳŜƴύ л л л 

{ŜǊƛƻǳǎ !ŎŎƛŘŜƴǘ CǊŜǉǳŜƴŎȅ LƴŘŜȄ όI/Lwύ κ нллΣллл ǿƻǊƪƛƴƎ ƘƻǳǊǎ   

bǳƳōŜǊ ƻŦ ŀŎŎƛŘŜƴǘǎ ǿƛǘƘ ǎŜǊƛƻǳǎ ŎƻƴǎŜǉǳŜƴŎŜǎ л л л 

I/Lw ό¢ƻǘŀƭ ǊŀǘŜύ л л л 

I/Lw όaŜƴύ л л л 

I/Lw ό²ƻƳŜƴύ л л л 

¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ LƴƧǳǊȅ wŀǘŜ ό¢wLwύ κ нллΣллл ǿƻǊƪƛƴƎ ƘƻǳǊǎ   

bǳƳōŜǊ ƻŦ ǘƻǘŀƭ ŀŎŎƛŘŜƴǘǎ ну н о 

¢wLw ό¢ƻǘŀƭ ǊŀǘŜύ мΦнн лΦпп мΦмл 

¢wLw όaŜƴύ мΦмф лΦоо мΦлл 

¢wLw ό²ƻƳŜƴύ мΦнс лΦст мΦмф 

[ƻǎǘ ¢ƛƳŜ LƴƧǳǊȅ wŀǘŜ ό[¢Lwύ κ нллΣллл ǿƻǊƪƛƴƎ ƘƻǳǊǎ   

bǳƳōŜǊ ƻŦ ƭƻǎǘ ǝƳŜ ƛƴƧǳǊƛŜǎ нр н нт 

[¢Lw ό¢ƻǘŀƭ ǊŀǘŜύ мΦлф лΦпп лΦфф 

[¢Lw όaŜƴύ мΦмл лΦоо лΦфо 

[¢Lw ό²ƻƳŜƴύ мΦлф лΦст мΦлп 

 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘŀǊƎŜǘŜŘ ƳŜŀǎǳǊŜǎ ǿŜǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ǘƻ ǇǊŜǾŜƴǘ ŀŎŎƛŘŜƴǘǎ ŀƴŘ ŜƴƘŀƴŎŜ ǎŀŦŜǘȅΣ ƻƴ ŀ 

ŎƻǳƴǘǊȅκƻǇŜǊŀǝƻƴ ōŀǎƛǎΦ CƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘŜŘ ǎƛƎƴƛŬŎŀƴǘ ǘŜŎƘƴƛŎŀƭ ƛƴǘŜǊǾŜƴǝƻƴǎ όŀǳǘƻƳŀǝƻƴ ǘƻ 

ǊŜŘǳŎŜκŜƭƛƳƛƴŀǘŜ Ƴŀƴǳŀƭ ƘŀƴŘƭƛƴƎ ƻŦ ƭƻŀŘǎΣ ŬǊŜ ǎŀŦŜǘȅ ŜƴƘŀƴŎŜƳŜƴǘǎ ŀƴŘ ǎȅǎǘŜƳ ǳǇƎǊŀŘŜǎύΣ ŎƻƳǇƭƛŀƴŎŜ ǿŀǎ 

ǎǘǊŜƴƎǘƘŜƴŜŘ ǘƘǊƻǳƎƘ ǎȅǎǘŜƳŀǝŎ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ƭŜƎƛǎƭŀǝƻƴ ōȅ ŀƴ ŜȄǘŜǊƴŀƭ ǇŀǊǘƴŜǊ ǿƘŜǊŜ ŘŜŜƳŜŘ ƴŜŎŜǎǎŀǊȅΣ ŀƴŘ 

ŜƳǇƘŀǎƛǎ ǿŀǎ ǇƭŀŎŜŘ ƻƴ ǘǊŀƛƴƛƴƎ ƛƴ ǘƘŜ ǎŀŦŜ ǳǎŜ ƻŦ ǿŀǊŜƘƻǳǎŜ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ŎƘŜƳƛŎŀƭκǎǇƛƭƭ ƳŀƴŀƎŜƳŜƴǘΦ  

 

¢ǊŀƛƴƛƴƎ ǿŀǎ ŀ ƪŜȅ ŦƻŎǳǎ ƻŦ ǇǊŜǾŜƴǝƻƴΣ ǿƛǘƘ сΣсрс ƳŀƴπƘƻǳǊǎ ƻŦ Iϧ{ ǘǊŀƛƴƛƴƎ ƛƴ нлнрΦ ¢ƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜǎ ǘƻ 

ǎǘǊŜƴƎǘƘŜƴ ƛǘǎ ϦǎŀŦŜǘȅ ŎǳƭǘǳǊŜϦ ŀƴŘ ǇǊŜǾŜƴǝƻƴ ƳŜŀǎǳǊŜǎΣ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ ǘŜŎƘƴƛŎŀƭ ƳŜŀǎǳǊŜǎΣ ǇǊŜǇŀǊŜŘƴŜǎǎ ŀƴŘ 

Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘΦ 

 

²ƻǊƪπƭƛŦŜ ōŀƭŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎ ό{мπмрψлмπлпκ{мκ{мπмрκфоπфпύ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ǿƻǊƪπƭƛŦŜ ōŀƭŀƴŎŜ ŀƴŘ ǘƘŜ ƴŜŜŘ ǘƻ ǎǳǇǇƻǊǘ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘƛǎ ŀǊŜŀΦ ¢ƘǊƻǳƎƘ 

ǘŀǊƎŜǘŜŘ ŀŎǝƻƴǎΣ ǎǳŎƘ ŀǎ ǇǊƻǾƛŘƛƴƎ ŦŀƳƛƭȅπǊŜƭŀǘŜŘ ƭŜŀǾŜ ŀƴŘ ƛƳǇƭŜƳŜƴǝƴƎ ŀ ǘŜƭŜǿƻǊƪƛƴƎ ǇƻƭƛŎȅΣ ǘƘŜ DǊƻǳǇ ǊŜƛƴŦƻǊŎŜǎ 

ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŜƴǎǳǊƛƴƎ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘ ǘƘŀǘ ǇǊƻƳƻǘŜǎ ǿŜƭƭπōŜƛƴƎ ŀƴŘ ǇǊƻŘǳŎǝǾƛǘȅΦ 
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aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǿƻǊƪπƭƛŦŜ ōŀƭŀƴŎŜ 

¢ƘŜ ŀƴŀƭȅǎƛǎ ƛǎ ōŀǎŜŘ ƻƴ ǉǳŀƴǝǘŀǝǾŜ ŘŀǘŀΣ ǎǳŎƘ ŀǎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ōŜƴŜŬǝƴƎ ŦǊƻƳ ƅŜȄƛōƭŜ ǿƻǊƪƛƴƎ ǇƻƭƛŎƛŜǎ 

ƻǊ ǇŀǊŜƴǘŀƭ ƭŜŀǾŜΣ ŀǎ ǿŜƭƭ ŀǎ ǉǳŀƭƛǘŀǝǾŜ ŎƻƴŎƭǳǎƛƻƴǎ ŦǊƻƳ ŀƴƴǳŀƭ ŜƴƎŀƎŜƳŜƴǘ ǎǳǊǾŜȅǎΦ IƻǿŜǾŜǊΣ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ŦƻǊ 

ǊŜŎƻǊŘƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǘƘƛǎ Řŀǘŀ Ƙŀǎ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇ Ǉƭŀƴǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ƛǘǎ 

ƳŜǘƘƻŘƻƭƻƎȅ ōȅ ƛƴŎƻǊǇƻǊŀǝƴƎ ƳƻǊŜ ǎǘǊǳŎǘǳǊŜŘ YtLǎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǘƻƻƭǎ ǘƻ ƳƻǊŜ Ŧǳƭƭȅ ǊŜƅŜŎǘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ƅŜȄƛōƛƭƛǘȅ 

ŀƴŘ ǿƻǊƪπƭƛŦŜ ōŀƭŀƴŎŜ ǇƻƭƛŎƛŜǎ ƻƴ ŜƳǇƭƻȅŜŜ ǎŀǝǎŦŀŎǝƻƴ ŀƴŘ ǇǊƻŘǳŎǝǾƛǘȅΦ 

 

wƛƎƘǘ ŀƴŘ ǳǎŜ ƻŦ ŦŀƳƛƭȅ ƭŜŀǾŜ 

!ƭƭ DǊƻǳǇ ƻǿƴ ǿƻǊƪŦƻǊŎŜ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŜƴǝǘƭŜŘ ǘƻ ǘŀƪŜ ŦŀƳƛƭȅπǊŜƭŀǘŜŘ ƭŜŀǾŜΣ ŀǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ƛƴǘŜǊƴŀƭ ǇƻƭƛŎȅ ŀƴŘ 

ŎƻƭƭŜŎǝǾŜ ƭŀōƻǳǊ ŀƎǊŜŜƳŜƴǘǎΦ ¢ƘŜ DǊƻǳǇ ǘƘŜǊŜŦƻǊŜ ƳŜŜǘǎ ǘƘŜ 9{w{ ŘƛǎŎƭƻǎǳǊŜ ǊŜǉǳƛǊŜƳŜƴǘ ōȅ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŀƭƭ 

ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ŀŎŎŜǎǎ ǘƻ ŦŀƳƛƭȅπǊŜƭŀǘŜŘ ƭŜŀǾŜΦ 

 

¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ŜƴǝǘƭŜŘ ǘƻ ǇŀǊŜƴǘŀƭ ƭŜŀǾŜ 

 нлно нлнп нлнр 

aŜƴ мн нлт мпо 

²ƻƳŜƴ ру нро ому 

¢ƻǘŀƭ тл псл псм 

 

¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ǘƻƻƪ ǇŀǊŜƴǘŀƭ ƭŜŀǾŜΣ ōȅ ƎŜƴŘŜǊ 
 

нлно нлнп нлнр 

aŜƴ мн ом ро 

²ƻƳŜƴ ру ут нмп 

¢ƻǘŀƭ тл мму нст 

 

/ƻƳǇŜƴǎŀǝƻƴ ƳŜŀǎǳǊŜƳŜƴǘ ƛƴŘƛŎŀǘƻǊǎ όǎŀƭŀǊȅ ƎŀǇ ŀƴŘ ǘƻǘŀƭ ŎƻƳǇŜƴǎŀǝƻƴύ π ό{мπмсψлмπлпκ{мκ{мπмсκфтπфуύ 
 
9ƴǎǳǊƛƴƎ Ǉŀȅ Ŝǉǳŀƭƛǘȅ ŀƴŘ Ŝǉǳŀƭ Ǉŀȅ ŦƻǊ ǿƻǊƪ ƻŦ Ŝǉǳŀƭ ǾŀƭǳŜ ƛǎ ŀ ǇƛƭƭŀǊ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ǎǘǊŀǘŜƎȅΦ CƻǊ 
ǘƘŜ ǊŜŦŜǊŜƴŎŜ ȅŜŀǊ нлнрΣ ǘƘŜ DǊƻǳǇ ǊŜǇƻǊǘǎ ǎǘǊƻƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ŜƭƛƳƛƴŀǝƴƎ ƎŜƴŘŜǊ Ǉŀȅ ƎŀǇǎΦ 
 
aŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭ π нлнр DŜƴŘŜǊ Ǉŀȅ ƎŀǇ ό҈ύ 

{ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ πфΦно 

5ƛǊŜŎǘƻǊǎ мΦпм 

{ŜƴƛƻǊ ƳŀƴŀƎŜǊǎ тΦпп 

aŀƴŀƎŜǊǎ мΦрл 

9ƳǇƭƻȅŜŜǎ ǿƛǘƘƻǳǘ ƳŀƴŀƎŜǊƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ όƛƴŘƛǾƛŘǳŀƭ ŎƻƴǘǊƛōǳǘƻǊǎύ πлΦун 

¢ƻǘŀƭ πлΦрл 

 
The analysis of remuneration data for 2025 shows that the overall gender pay gap across the Group is -0.50%, 
reflecting near-total pay parity. On average, female employees earn 0.50% more than their male counterparts, 
ŘŜƳƻƴǎǘǊŀǘƛƴƎ ŀ ƘƛƎƘ ƭŜǾŜƭ ƻŦ ƎŜƴŘŜǊ ƴŜǳǘǊŀƭƛǘȅ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŜƴǎŀǘƛƻƴ ŦǊŀƳŜǿƻǊƪΦ At the individual contributor 
level (employees without managerial responsibilities), the pay gap is minimal at -0.82%, confirming the consistent 
application of objective and merit-based criteria in recruitment and staff development. 
 
For middle management, small differences are observed for Managers and Directors, with pay gaps of 1.50% and 
1.41%, respectively, in favor of men. These figures are well within acceptable statistical margins, highlighting the 
DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ Ƴŀƛƴǘŀƛƴing balanced and equitable remuneration across these levels. 
 
At the highest administrative tiers, an inverted pay gap is seen in favor of women, amounting to 7.44% for Senior 
Managers and -9.23% for Senior Management. This variation is largely due to the smaller sample sizes at senior levels, 
where specialized expertise and the specific scope of responsibility for each role have a greater influence on average 
remuneration. 
 
In conclusion, the consolidated index of -0.50% confirms the effective implementation of equal opportunity policies 
and demonstrates the absence of systemic gender discrimination within the Group. 
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¢ƻǘŀƭ ǊŜƳǳƴŜǊŀǝƻƴ Ǌŀǝƻ 

The ratio reflects the relationship between the annual total remuneration of the Group's highest-paid individual (Chief 
Executive Officer - CEO) and the median annual total remuneration of all Group employees (excluding the CEO), 
encompassing both fixed and variable compensation. In 2025, the ratio remained at comparable levels to 2024, 
reflecting limited variations in both the CEO's annual total remuneration and the median total compensation of the 
workforce. The CEO's total annuaƭ ǊŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ нлнр ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ нлнр wŜƳǳƴŜǊŀǘƛƻƴ wŜǇƻǊǘΣ 
scheduled for publication in late March 2026. 
 

Metric 2024 2025 

Annual total compensation ratio (CEO to median annual total 
remuneration of employees, excluding the CEO payment) 

53:1 54:1 

 
 

In terms of international benchmarks, published analyses of FMCG (Fast Moving Consumer Goods) companies in the 
US show significantly higher ratios, with an average ratio of 384:1 (https://aflcio.org/). Similarly, in a European 
context, the median ratio in large listed markets (e.g. FTSE 100) is recorded at higher levels 
(https://highpaycentre.org/wp-content/uploads/2025/08/CEO-pay-report-2025-3.pdf). Comparisons are influenced 
by methodology (use of median/average remuneration, geographical composition of the workforce, percentage of 
variable remuneration, etc.). 
 
 
LƴŎƛŘŜƴǘǎΣ ŎƻƳǇƭŀƛƴǘǎ ŀƴŘ ǎŜǊƛƻǳǎ ƘǳƳŀƴ ǊƛƎƘǘǎ ƛƳǇŀŎǘǎ ό{мπмтψлмπмнκ{мκ{мπмтκмлоπмлпύ 
 
For the reporting period, and based on the Group's official internal records and complaint management mechanisms, 
no incidents of discrimination/harassment, serious human rights violations, or related financial penalties, fines or 
compensation. 
 

Table of incidents and financial penalties related to human 
rights violations in the Group's workforce 

2023 2024 2025 

Total number of incidents of discrimination (including 
harassment) 

0 0 0 

Number of complaints through employee reporting 
channels (excluding the above incidents) 

0 0 0 

Serious human rights incidents in the Group's own 
workforce (e.g. forced labour, human trafficking, child 
labour) 

0 0 0 

Of the above: incidents of non-compliance with 
UN/ILO/OECD Principles 

0 0 0 

Significant incidents of personal data breaches of the own 
workforce (GPDR) 

0 0 0 

Fines, penalties and compensation related to serious 
human rights incidents  

л ϵ л ϵ л ϵ 

Fines, penalties and compensation related to 
discrimination cases and complaints 

л ϵ л ϵ л ϵ 

Matching amounts with the relevant disclosures in the 
financial statements 

л ϵ л ϵ л ϵ 

Total amount of fines/penalties/compensation related to 
incidents of personal data breaches of the own workforce 

л ϵ л ϵ л ϵ 

 
 

2.13.3.2 9{w{ {п /ƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ 

aŀƴŀƎŜƳŜƴǘ ƻŦ ƛƳǇŀŎǘǎ ƻƴ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǇǊƻŘǳŎǘǎ 

ό{пΦ{.aπоψлмπлуκ{пκ{пΦ{.aπоκмлπмнύ 

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƛǘǎ ǇǊƻŘǳŎǘǎ ƳŜŜǘ ǎǇŜŎƛŬŜŘ ǉǳŀƭƛǘȅ ŀƴŘ ǎŀŦŜǘȅ ǎǘŀƴŘŀǊŘǎ ƛƴ ǘƘŜ ŘŜǎƛƎƴΣ Ǌŀǿ 

ƳŀǘŜǊƛŀƭ ǇǊƻŎǳǊŜƳŜƴǘΣ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ ǇƘŀǎŜǎΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ƛǘ ǇǊƻǾƛŘŜǎ ŎƻƴǎǳƳŜǊǎ ǿƛǘƘ ŎƭŜŀǊΣ 

ŀŎŎǳǊŀǘŜ ŀƴŘ ǝƳŜƭȅ ƛƴŦƻǊƳŀǝƻƴ ǘƘǊƻǳƎƘ ƭŀōŜƭƭƛƴƎ ŀƴŘ ŀǾŀƛƭŀōƭŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ǊŜƎŀǊŘƛƴƎ ŎƻƳǇƻǎƛǝƻƴΣ 

ǇǊƻǇŜǊ ǳǎŜΣ ǇǊŜŎŀǳǝƻƴǎ ŀƴŘ ŀƴȅ ǊŜŎŀƭƭǎΦ ¢ƘŜ DǊƻǳǇ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƳƻƴƛǘƻǊǎ ǘƘŜ ǉǳŀƭƛǘȅ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎ 

ŀƴŘ ŘƛǊŜŎǘƭȅ ƳŀƴŀƎŜǎ ŀƴȅ ƛǎǎǳŜǎ ƛƴ ƻǊŘŜǊ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ŎƻƴǎǳƳŜǊ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ǊŜŘǳŎŜ ǘƘŜ Ǌƛǎƪ ƻŦ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΦ 

 

https://aflcio.org/
https://highpaycentre.org/wp-content/uploads/2025/08/CEO-pay-report-2025-3.pdf
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!ǎ ǇŀǊǘ ƻŦ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ŎƻƴǎǳƳŜǊ ŀŎŎŜǎǎ ǘƻ ǉǳŀƭƛǘȅ ŀƴŘ ǊŜƭƛŀōƭŜ ƛƴŦƻǊƳŀǝƻƴΣ ǿƘƛŎƘ 

ŜƴƘŀƴŎŜǎ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅ ŀƴŘ ǘǊǳǎǘΣ ǿŀǎ ƛŘŜƴǝŬŜŘ ŀǎ ŀ ǎƛƎƴƛŬŎŀƴǘ ǇƻǎƛǝǾŜ ƛƳǇŀŎǘΦ IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛǎǎǳŜǎΣ ŀǎ ǿŜƭƭ ŀǎ 

ŎƻƴǎǳƳŜǊ ǇǊƛǾŀŎȅ ŀƴŘ Řŀǘŀ ǇǊƻǘŜŎǝƻƴΣ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ŀǎ ǎƛƎƴƛŬŎŀƴǘ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ŀ ǎƛƎƴƛŬŎŀƴǘ 

Ǌƛǎƪ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇƻǘŜƴǝŀƭ ǇǊƻŘǳŎǘ ǊŜŎŀƭƭǎ ǿŀǎ ǊŜŎƻƎƴƛǎŜŘΣ ŘǳŜ ǘƻ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ ƻǇŜǊŀǝƻƴŀƭ ŀƴŘ ŬƴŀƴŎƛŀƭ ōǳǊŘŜƴǎΦ 

 

/ŀǘŜƎƻǊƛŜǎ ƻŦ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ǎǳōƧŜŎǘ ǘƻ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ 

¢ƘŜ DǊƻǳǇ ŜƳǇƘŀǎƛȊŜǎ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ǊŜǎǇƻƴǎƛōƭŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴΦ ¢ƘŜ 

ŀƛƳ ƛǎ ǘƻ ƳŀǊƪŜǘ ǇǊƻŘǳŎǘǎ ǘƘŀǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ŜŀŎƘ ǇǊƻŘǳŎǘ ŎŀǘŜƎƻǊȅ ŀƴŘ 

ƳŀǊƪŜǘΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǘŜǊƳǎ ƻŦ ǎŀŦŜǘȅΣ ŎƻƳǇƻǎƛǝƻƴΣ ƭŀōŜƭƭƛƴƎ ŀƴŘ ǎŀŦŜ ǳǎŜΦ CƻǊ ŜȄŀƳǇƭŜΣ ǿƘŜǊŜ ǊŜƭŜǾŀƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎ 

ǎǳŎƘ ŀǎ wŜƎǳƭŀǝƻƴ ό9/ύ мнноκнллф ƻƴ ŎƻǎƳŜǝŎ ǇǊƻŘǳŎǘǎ ŀƴŘ wŜƎǳƭŀǝƻƴ ό9/ύ мнтнκнллу ƻƴ ǘƘŜ ŎƭŀǎǎƛŬŎŀǝƻƴΣ ƭŀōŜƭƭƛƴƎ 

ŀƴŘ ǇŀŎƪŀƎƛƴƎ ƻŦ ǎǳōǎǘŀƴŎŜǎ ŀƴŘ ƳƛȄǘǳǊŜǎ ό/[tύ ŀǊŜ ǘŀƪŜƴ ƛƴǘƻ ŀŎŎƻǳƴǘΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ǇǊƻǾƛŘŜǎ ŎƭŜŀǊ 

ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ƛƴŦƻǊƳŀǝƻƴ ǘƻ ŎƻƴǎǳƳŜǊǎ ƻƴ ǘƘŜ ǎŀŦŜ ǳǎŜ ƻŦ ǇǊƻŘǳŎǘǎΦ 

 

9ƴŘπŎƻƴǎǳƳŜǊ ŎŀǘŜƎƻǊƛŜǎ ŀǊŜ ŘŜŬƴŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎǊƛǘŜǊƛŀΥ όŀύ ǘƘŜ ǇǊƻŘǳŎǘ Ǌƛǎƪ ǇǊƻŬƭŜΣ όōύ ǘƘŜ ǇƻǘŜƴǝŀƭ 

ǾǳƭƴŜǊŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǳǎŜǊΣ ŀƴŘ όŎύ ǘƘŜ ŎƘŀƴƴŜƭ ƻŦ ƛƴǘŜǊŀŎǝƻƴ όǇƘȅǎƛŎŀƭ ƻǊ ŘƛƎƛǘŀƭύΦ 

 

o ±ǳƭƴŜǊŀōƭŜ ŎƻƴǎǳƳŜǊǎ όŜΦƎΦ ŎƘƛƭŘǊŜƴΣ ǇŜƻǇƭŜ ǿƛǘƘ ǎŜƴǎƛǝǾƛǝŜǎύΥ ŜƴƘŀƴŎŜŘ ǎŀŦŜǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǇǇƭȅΣ ǎǳŎƘ ŀǎ 

ǎŀŦŜǘȅ ŀǎǎŜǎǎƳŜƴǘΣ ǘŜǎǝƴƎ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŎƘŜŎƪǎ ŀƴŘ ǇǊŜǾŜƴǝǾŜ ǊŜǾƛŜǿ ƻŦ 

ŎƻƳǇƻǎƛǝƻƴǎ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΦ 

o !ƭƭ ŜƴŘ ŎƻƴǎǳƳŜǊǎΥ ŎƭŜŀǊ ŀƴŘ ŀŎŎŜǎǎƛōƭŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ŎƻƳǇƻǎƛǝƻƴΣ ƛƴǎǘǊǳŎǝƻƴǎ ŦƻǊ ǳǎŜΣ ǿŀǊƴƛƴƎǎ ŀƴŘ ŎƭŀƛƳǎ 

ƛǎ ǇǊƻǾƛŘŜŘ ǘƻ ǎǳǇǇƻǊǘ ǎŀŦŜ ǳǎŜ ŀƴŘ ƭƛƳƛǘ ƳƛǎǳƴŘŜǊǎǘŀƴŘƛƴƎǎ ƻǊ ƛƴŎƻƳǇƭŜǘŜ ƭŀōŜƭƭƛƴƎΦ 

 

wŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǘƻǇƛŎ ƻŦ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ 

¢ƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
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LƳǇŀŎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜƳŜŘƛŀǝƻƴ ŀŎǝƻƴǎ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ǇƻǘŜƴǝŀƭ ŎŀǎŜǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ŎƻƳǇƻǎƛǝƻƴΣ ŀƴŘκƻǊ ƭŀōŜƭƭƛƴƎ 

ǊŜǉǳƛǊŜƳŜƴǘǎ Ƴŀȅ ƘŀǾŜ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ƻƴ ŎƻƴǎǳƳŜǊǎΣ ƛƴŎƭǳŘƛƴƎ Ǌƛǎƪǎ ǘƻ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ƛƴŎƻǊǊŜŎǘ ǳǎŜ ŘǳŜ ǘƻ 

ƛƴŀŘŜǉǳŀǘŜ ƛƴǎǘǊǳŎǝƻƴǎΣ ŀƴŘκƻǊ ƳƛǎƭŜŀŘƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊƻŘǳŎǘΩǎ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎΦ 

 

¢ƻ ǇǊŜǾŜƴǘ ǎǳŎƘ ƛƳǇŀŎǘǎΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŀ ǳƴƛŦƻǊƳ ŦǊŀƳŜǿƻǊƪ ƻŦ ǉǳŀƭƛǘȅ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŎƻƴǘǊƻƭǎ ŀŎǊƻǎǎ 

ŀƭƭ ƳŀǊƪŜǘǎ ŀƴŘ ŀǘ ŜǾŜǊȅ ǎǘŀƎŜ ƻŦ ǇǊƻŘǳŎǝƻƴ όǊŀǿ ƳŀǘŜǊƛŀƭǎΣ ƛƴǘŜǊƳŜŘƛŀǘŜ ǎǘŀƎŜǎΣ ŀƴŘ ŬƴƛǎƘŜŘ ǇǊƻŘǳŎǘǎύΦ ¢Ƙƛǎ 

ŦǊŀƳŜǿƻǊƪ ƛƴŎƭǳŘŜǎ ǎŀŦŜǘȅ ŀƴŘ ŎƻƳǇƻǎƛǝƻƴ ŎƻƳǇƭƛŀƴŎŜ ŎƘŜŎƪǎΣ ǾŜǊƛŬŎŀǝƻƴ ƻŦ ƭŀōŜƭƭƛƴƎ ŀƴŘ ƛƴǎǘǊǳŎǝƻƴǎ ŦƻǊ ǳǎŜΣ ŀǎ 

ǿŜƭƭ ŀǎ ŀƴ ƛƴǘŜǊƴŀƭ ŜǾŀƭǳŀǝƻƴ ŀƴŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ǇǊƻŎŜǎǎ ŦƻǊ ŎƭŀƛƳǎ ǇǊƛƻǊ ǘƻ ǘƘŜƛǊ ǊŜƭŜŀǎŜ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴΣ ƛƴ 

ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

LŦ ŀ ǇǊƻŘǳŎǘ ƛǎ ƛŘŜƴǝŬŜŘ ŀǎ ƴƻǘ ƳŜŜǝƴƎ ǘƘŜ ǊŜǉǳƛǊŜŘ ǎǇŜŎƛŬŎŀǝƻƴǎ ŀƊŜǊ ōŜƛƴƎ ǇƭŀŎŜŘ ƻƴ ǘƘŜ ƳŀǊƪŜǘΣ ǿƛǘƘŘǊŀǿŀƭ 

ŀƴŘκƻǊ ǊŜŎŀƭƭ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ƛƳƳŜŘƛŀǘŜƭȅ ƛƴƛǝŀǘŜŘΣ ƛƴ ŎƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΦ 

¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎǳŎƘ ƛƴŎƛŘŜƴǘǎ ƛǎ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŀ ǘƘƻǊƻǳƎƘ ƛƴǾŜǎǝƎŀǝƻƴ ƻŦ ǘƘŜ ŎŀǳǎŜǎ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
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ƻŦ ŎƻǊǊŜŎǝǾŜ ŀƴŘ ǇǊŜǾŜƴǝǾŜ ŀŎǝƻƴǎΣ ǿƛǘƘ ǘƘŜ ƻōƧŜŎǝǾŜ ƻŦ ǇǊƻǘŜŎǝƴƎ ŎƻƴǎǳƳŜǊǎ ŀƴŘ Ŏƻƴǝƴǳƻǳǎƭȅ ŜƴƘŀƴŎƛƴƎ ǘƘŜ 

ǎŀŦŜǘȅ ŀƴŘ ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŘǳŎǘǎΦ 

 

tƻǎƛǝǾŜ ƛƳǇŀŎǘ ƻƴ ŎƻƴǎǳƳŜǊǎ 

¢ƘŜ DǊƻǳǇ ǎŜŜƪǎ ǘƻ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ŜƴƘŀƴŎŜ ŎƻƴǎǳƳŜǊ ǎŀŦŜǘȅΣ ǘǊǳǎǘΣ ŀƴŘ ƻǾŜǊŀƭƭ ŜȄǇŜǊƛŜƴŎŜΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŀƭƛƎƴǎ ǿƛǘƘ 

ǘƘŜ ƛǎǎǳŜǎ ƛŘŜƴǝŬŜŘ ŀǎ ƳŀǘŜǊƛŀƭ ƛƴ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ ǊŜƅŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ ƪŜȅ ǇǊƛƻǊƛǝŜǎ ǊŜƎŀǊŘƛƴƎ 

ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ƛƴŦƻǊƳŀǝƻƴΣ ŀƴŘ ƳŀǊƪŜǘ ŦŜŜŘōŀŎƪΦ Lƴ нлнрΣ ǘƘŜ DǊƻǳǇΩǎ ŀǇǇǊƻŀŎƘ ŦƻŎǳǎŜǎ ƻƴΥ 

όŀύ ƛƳǇǊƻǾƛƴƎ ŀŎŎŜǎǎ ǘƻ ƘƛƎƘπǉǳŀƭƛǘȅΣ ŎƭŜŀǊΣ ŀƴŘ ŀŎŎǳǊŀǘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǇǊƻŘǳŎǘ ŎƻƳǇƻǎƛǝƻƴΣ ǇǊƻǇŜǊ ǳǎŜΣ ǿŀǊƴƛƴƎǎΣ 

ŀƴŘ ŎƭŀƛƳǎΤ όōύ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŎǳǎǘƻƳŜǊ ŀƴŘ ŎƻƴǎǳƳŜǊ ŦŜŜŘōŀŎƪ ŎƘŀƴƴŜƭǎ ƻƴ ǉǳŀƭƛǘȅ ƛǎǎǳŜǎΤ όŎύ ŘƛƎƛǝȊƛƴƎ ǘƘŜ ǉǳŀƭƛǘȅ 

ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΤ ŀƴŘ όŘύ Ŏƻƴǝƴǳƻǳǎƭȅ ƳŀƛƴǘŀƛƴƛƴƎ ǉǳŀƭƛǘȅ ŀƴŘ ǎŀŦŜǘȅ ǎǘŀƴŘŀǊŘǎ ǘƘǊƻǳƎƘ wŜǎŜŀǊŎƘ ϧ 

5ŜǾŜƭƻǇƳŜƴǘΦ 

 

Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǊŜǎǇƻƴǎƛōƭŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ƛǎ ŘŜŬƴŜŘ ŀǎ ǇǊƻǾƛŘƛƴƎ ŀŎŎǳǊŀǘŜΣ ŘƻŎǳƳŜƴǘŜŘΣ ŀƴŘ ƴƻƴπƳƛǎƭŜŀŘƛƴƎ 

ƛƴŦƻǊƳŀǝƻƴ ŀǘ ŀƭƭ Ǉƻƛƴǘǎ ƻŦ ŎƻƴǘŀŎǘ ǿƛǘƘ ǘƘŜ ŎƻƴǎǳƳŜǊΣ ƛƴŎƭǳŘƛƴƎ ǇŀŎƪŀƎƛƴƎΣ ǇǊƻƳƻǝƻƴŀƭ ƳŀǘŜǊƛŀƭǎΣ ŀƴŘ ŘƛƎƛǘŀƭ 

ŎƘŀƴƴŜƭǎΦ wŜǎǇƻƴǎƛōƭŜ ŎƻƳƳŜǊŎƛŀƭ ǇǊŀŎǝŎŜ ƛǎ ŘŜŬƴŜŘ ŀǎ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘǊŀƴǎǇŀǊŜƴǘ ŀƴŘ ŎƻƳǇƭƛŀƴǘ ǇǊƻƳƻǝƻƴŀƭ 

ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ ǇǊŀŎǝŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŎƭŜŀǊ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǇǊƻŘǳŎǘ ǘŜǊƳǎΣ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎΣ ŀƴŘ ƭƛƳƛǘŀǝƻƴǎΦ !ǘ ǘƘŜ 

ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ŜƴƘŀƴŎŜǎ ǘƘŜ ŀŎŎŜǎǎƛōƛƭƛǘȅ ŀƴŘ ǳǎŀōƛƭƛǘȅ ƻŦ ŜƴŘ ǇǊƻŘǳŎǘǎ ŦƻǊ ŘƛũŜǊŜƴǘ ŎƻƴǎǳƳŜǊ ƎǊƻǳǇǎΣ ǿƛǘƘ 

ǘƘŜ ŀƛƳ ƻŦ ƛƳǇǊƻǾƛƴƎ ǎŜǊǾƛŎŜ ŀƴŘ ŦƻǎǘŜǊƛƴƎ ƭƻƴƎπǘŜǊƳ ŎƻƴǎǳƳŜǊ ƭƻȅŀƭǘȅΦ 

 

wƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ǘƘŜ DǊƻǳǇ 

¢Ƙƛǎ ǎŜŎǝƻƴ ŦƻŎǳǎŜǎ ƻƴ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ǘƘŜ DǊƻǳǇ ǊŜƭŀǘŜŘ ǘƻ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎΣ ŀǎ 

ƛŘŜƴǝŬŜŘ ƛƴ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΦ ¢ƘŜ Ƴŀƛƴ Ǌƛǎƪ ƛǎ ǘƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ǇƻǘŜƴǝŀƭ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ 

ǿƛǘƘ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǿƘƛŎƘ Ƴŀȅ ƭŜŀŘ ǘƻ ǊŜŎŀƭƭǎκǿƛǘƘŘǊŀǿŀƭǎΣ ŬƴŜǎΣ ŎƻƳǇŜƴǎŀǝƻƴΣ ƭŜƎŀƭ Ŏƻǎǘǎ ŀƴŘ ƭƻǎǎ ƻŦ 

ǎŀƭŜǎΦ Lƴ ŀŘŘƛǝƻƴΣ ǇǊƻŘǳŎǘ ǳǎŀōƛƭƛǘȅ ƛǎǎǳŜǎ Ƴŀȅ ƛƴŎǊŜŀǎŜ ŎƻƳǇƭŀƛƴǘǎ ŀƴŘ ǊŜǘǳǊƴǎΣ ŎǊŜŀǝƴƎ ŀŘŘƛǝƻƴŀƭ ƳŀƴŀƎŜƳŜƴǘ Ŏƻǎǘǎ 

ŀƴŘ ǘƘŜ ƴŜŜŘ ŦƻǊ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴ ƻǊ ǊŜŘŜǎƛƎƴΦ 

 

tƻƭƛŎƛŜǎ ǊŜƭŀǝƴƎ ǘƻ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǇǊƻŘǳŎǘǎ ό{пπмψлмπлтκ{пκ{пπмκмрπмтύ 

tƻƭƛŎƛŜǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

¢ƻ ƳŀƴŀƎŜ ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜǎ ŎƻƴŎŜǊƴƛƴƎ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŀ ǳƴƛŦƻǊƳ ŦǊŀƳŜǿƻǊƪ ƻŦ ǇƻƭƛŎƛŜǎ 

ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎΥ 

 

o /ƻŘŜ /ƻƴŘǳŎǘ όǎŜŎǝƻƴ Ϧ/ƻƴǎǳƳŜǊ LǎǎǳŜǎϦύΣ ǿƛǘƘ ǇǊƛƴŎƛǇƭŜǎ ŦƻǊ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ 

ǇǳōƭƛŎ ƛƴŦƻǊƳŀǝƻƴΦ 

o vǳŀƭƛǘȅ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ όva{ύ ŀƴŘ ǊŜƭŀǘŜŘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŎƻƴǘǊƻƭǎ ŦǊƻƳ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǘƻ ǘƘŜ Ŭƴŀƭ 

ǇǊƻŘǳŎǘΣ ǾŜǊƛŬŎŀǝƻƴ ƻŦ ƭŀōŜƭƭƛƴƎκŎƭŀƛƳǎΣ ǘǊŀŎŜŀōƛƭƛǘȅΣ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘΣ /!t! ŀƴŘ 

ǿƛǘƘŘǊŀǿŀƭκǊŜŎŀƭƭ ǊŜŀŘƛƴŜǎǎΦ 

o tǊƛǾŀŎȅ ŀƴŘ 5ŀǘŀ tǊƻǘŜŎǝƻƴ CǊŀƳŜǿƻǊƪ ŦƻǊ ŎƻƴǎǳƳŜǊǎκŜƴŘ ǳǎŜǊǎΣ ŎƻƻǊŘƛƴŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇϥǎ 5ŀǘŀ tǊƻǘŜŎǝƻƴ 

hŶŎŜǊ ό5thύΣ ŎƻǾŜǊƛƴƎ Řŀǘŀ ǎǳōƧŜŎǘǎϥ ǊƛƎƘǘǎΣ ǊŜǘŜƴǝƻƴ ǇŜǊƛƻŘǎΣ ƛƴŎƛŘŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ 

ǘŜŎƘƴƛŎŀƭκƻǊƎŀƴƛȊŀǝƻƴŀƭ ǎŜŎǳǊƛǘȅ ƳŜŀǎǳǊŜǎΦ 

o /ƻƴǎǳƳŜǊ ƛƴŦƻǊƳŀǝƻƴ ǉǳŀƭƛǘȅ ǇǊƻŎŜŘǳǊŜǎΣ ǿƛǘƘ ŎƭŀǊƛǘȅ ƻŦ ƭŀōŜƭƭƛƴƎ ŎƘŜŎƪǎ ŀƴŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ƻŦ ŎƭŀƛƳǎ ǇǊƛƻǊ 

ǘƻ ǇǊƻŘǳŎǘ ǊŜƭŜŀǎŜ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴΦ 

 

¢ƘŜ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŀǇǇƭƛŜǎ ǘƻ ƳŜƳōŜǊǎ ƻŦ ƳŀƴŀƎŜƳŜƴǘΣ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŎƻƳǇŀƴƛŜǎ ƻŦ ǘƘŜ DǊƻǳǇΣ ǿƘƛƭŜ ǘƘŜ ǊŜƭŜǾŀƴǘ 

ǇǊƛƴŎƛǇƭŜǎ ŀǊŜ ŀƭǎƻ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ǇŀǊǘƴŜǊǎκǎǳǇǇƭƛŜǊǎ ǘƘǊƻǳƎƘ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ 

ǇƻƭƛŎȅ ŦǊŀƳŜǿƻǊƪ ƛǎ ŀǾŀƛƭŀōƭŜ ǘƘǊƻǳƎƘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŎƻǊǇƻǊŀǘŜ ŎƘŀƴƴŜƭǎ όŜΦƎΦ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜΣ ƛƴǘǊŀƴŜǘΣ 

ƻƴōƻŀǊŘƛƴƎ ŀƴŘ ǘŀǊƎŜǘŜŘ ǘǊŀƛƴƛƴƎύΦ 

 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ƛƴƛǝŀǘŜŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ tǊƻŘǳŎǘ vǳŀƭƛǘȅ ŀƴŘ {ŀŦŜǘȅ tƻƭƛŎȅΣ ǎŎƘŜŘǳƭŜŘ ŦƻǊ ŎƻƳǇƭŜǝƻƴ ƛƴ ǘƘŜ ŬǊǎǘ 

ƘŀƭŦ ƻŦ нлнсΣ ǘƻ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŎƻƴǎƛǎǘŜƴŎȅ ƻŦ ǘƘŜ ŎƻƴǎǳƳŜǊ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪΦ 

 

IǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ŎƻƴǎǳƳŜǊ ǇƻƭƛŎƛŜǎ 

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ǇǊƻǘŜŎǝƴƎ ǘƘŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ƻŦ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ǎǳŎƘ 

ŀǎΥ 

Á ¢ƘŜ ¦b DǳƛŘƛƴƎ tǊƛƴŎƛǇƭŜǎ ƻƴ .ǳǎƛƴŜǎǎ ŀƴŘ IǳƳŀƴ wƛƎƘǘǎ 
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Á ¢ƘŜ LƴǘŜǊƴŀǝƻƴŀƭ [ŀōƻǳǊ hǊƎŀƴƛȊŀǝƻƴ όL[hύ 5ŜŎƭŀǊŀǝƻƴ ƻƴ CǳƴŘŀƳŜƴǘŀƭ tǊƛƴŎƛǇƭŜǎ ŀƴŘ wƛƎƘǘǎ ŀǘ ²ƻǊƪ 

Á ¢ƘŜ h9/5 DǳƛŘŜƭƛƴŜǎ ŦƻǊ aǳƭǝƴŀǝƻƴŀƭ 9ƴǘŜǊǇǊƛǎŜǎ 

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ƛǘ ŀŎǝǾŜƭȅ ǇŀǊǝŎƛǇŀǘŜǎ ƛƴ ƛƴŘǳǎǘǊȅ ŀǎǎƻŎƛŀǝƻƴǎ ǘƘŀǘ ǇǊƻƳƻǘŜ ǊŜǎǇƻƴǎƛōƭŜ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ŎƻƴǎǳƳŜǊ 

ǇǊƻǘŜŎǝƻƴΣ ǎǳŎƘ ŀǎ ǘƘŜ tƻƭƛǎƘ !ǎǎƻŎƛŀǝƻƴ ƻŦ /ƻǎƳŜǝŎ ŀƴŘ 5ŜǘŜǊƎŜƴǘ LƴŘǳǎǘǊȅΣ ǘƘŜ wƻƳŀƴƛŀƴ ¦ƴƛƻƴ ƻŦ /ƻǎƳŜǝŎǎ ŀƴŘ 

5ŜǘŜǊƎŜƴǘǎ aŀƴǳŦŀŎǘǳǊŜǊǎΣ tƭŀǎǝŎǎ wŜŎȅŎƭŜǊǎ 9ǳǊƻǇŜ όtw9ύΣ 9ǳǊƻǇŜŀƴ !ƭǳƳƛƴƛǳƳ Cƻƛƭ !ǎǎƻŎƛŀǝƻƴ ό9!C!ύΣ ŀƴŘ ǘƘŜ 

IŜƭƭŜƴƛŎ !ŜǊƻǎƻƭ !ǎǎƻŎƛŀǝƻƴ όI!!ύΦ Lƴ ǘƘƛǎ ǿŀȅΣ ƛǘ ǎŜŜƪǎ ǘƻ Ŏƻƴǝƴǳƻǳǎƭȅ ƛƳǇǊƻǾŜ ƛǘǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ǊŜǎǇƻƴŘƛƴƎ 

ǘƻ ǘƘŜ ƴŜŜŘǎ ŀƴŘ ŜȄǇŜŎǘŀǝƻƴǎ ƻŦ ŎƻƴǎǳƳŜǊǎΦ 

 

{ŎƻǇŜ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǇƻƭƛŎƛŜǎ 

¢ƘŜ ǎŎƻǇŜ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǇƻƭƛŎƛŜǎΣ ŀƴŘ ƛƴ ǇŀǊǝŎǳƭŀǊ ǘƘƻǎŜ ǊŜƭŀǘŜŘ ǘƻ 9{w{ {п ς /ƻƴǎǳƳŜǊǎ ŀƴŘ 9ƴŘ 

¦ǎŜǊǎΣ ŀǊŜ ŀƴŀƭȅȊŜŘ ƛƴ !ƴƴŜȄ LLΦ 

 

tǊƻŎŜŘǳǊŜǎ ŦƻǊ ŜƴƎŀƎƛƴƎ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ƻƴ ƛƳǇŀŎǘǎ ό{пπнψлмψлтκ{пκ{пπнκнлπннύ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ Ŏƻƴǝƴǳƻǳǎ ƛƴǘŜǊŀŎǝƻƴ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎ ƛǎ ŀ ŎǊƛǝŎŀƭ ŜƭŜƳŜƴǘ 

ƻŦ ƛǘǎ ǊŜǎǇƻƴǎƛōƭŜ ōǳǎƛƴŜǎǎ ǇǊŀŎǝŎŜΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ŀƴŘ ŎǳǎǘƻƳŜǊ 

ŎƻƳǇƭŀƛƴǘκŦŜŜŘōŀŎƪ ƳŀƴŀƎŜƳŜƴǘ ό.н.ύΣ ƛǘ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ŎƻƭƭŜŎǘǎ ŀƴŘ ŜǾŀƭǳŀǘŜǎ ŎƻƳƳŜƴǘǎΣ ǊŜǉǳŜǎǘǎ ŀƴŘ ŎƻƴŎŜǊƴǎ 

ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǎŀŦŜǘȅΣ ǉǳŀƭƛǘȅΣ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǳǎŜ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎΣ ōƻǘƘ ŦǊƻƳ ƭŀǊƎŜ ǊŜǘŀƛƭŜǊǎ ŀƴŘ ŜƴŘ ŎƻƴǎǳƳŜǊǎΦ ¢ƘŜ 

ǊŜƭŜǾŀƴǘ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ǳǎŜŘ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ŦǳƴŎǝƻƴǎ ǎƻ ǘƘŀǘΣ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΣ ƛǘ Ŏŀƴ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ 

ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎ ŀƴŘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŜȄƛǎǝƴƎ ƻǊ ǇƻǘŜƴǝŀƭ ǇǊƻŘǳŎǘ ƛƳǇŀŎǘǎΦ 

 

tǊƻŎŜǎǎ ŦƻǊ ƛƴǘŜǊŀŎǝƴƎ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ǎȅǎǘŜƳŀǝŎ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŎƻƳƳǳƴƛŎŀǝƴƎ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ŀŎǘǳŀƭ ŀƴŘ 

ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΦ ¢ƘŜǎŜ ǇǊƻŎŜŘǳǊŜǎ ƛƴŎƭǳŘŜΥ 

 

Á /ƻƴǎǳƳŜǊ ǎŀǝǎŦŀŎǝƻƴ ǎǳǊǾŜȅǎΥ wŜƎǳƭŀǊ ƳŀǊƪŜǘ ǊŜǎŜŀǊŎƘ ŀƴŘ ŎƻƴǎǳƳŜǊ ŦŜŜŘōŀŎƪ ǎǳǊǾŜȅǎ ŀǊŜ ŎƻƴŘǳŎǘŜŘ ƛƴ 

ǾŀǊƛƻǳǎ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΦ 

Á /ƻƳǇƭŀƛƴǘ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ǊŜǉǳŜǎǘ ƳŀƴŀƎŜƳŜƴǘΥ ¢ƘŜǊŜ ƛǎ ŀ ƳŜŎƘŀƴƛǎƳ ŦƻǊ ǊŜŎƻǊŘƛƴƎ ŀƴŘ ŀƴŀƭȅǎƛƴƎ 

ŎƻƳǇƭŀƛƴǘǎ ŜȄŎƭǳǎƛǾŜƭȅ ōȅ DǊƻǳǇ ǎǘŀũΣ ǘƘǊƻǳƎƘ ƭƻŎŀƭ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ ŘŜǇŀǊǘƳŜƴǘǎ ŀƴŘ ƻƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ 

ǿŜōǎƛǘŜ ǿƛǘƘ ǘƘŜ ƘŜƭǇ ƻŦ ŀǊǝŬŎƛŀƭ ƛƴǘŜƭƭƛƎŜƴŎŜ ōƻǘǎΣ ǘƻ ƛŘŜƴǝŦȅ ǇǊƻōƭŜƳǎ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎΦ 

Á tǊƻŘǳŎǘ ǿƛǘƘŘǊŀǿŀƭκǊŜŎŀƭƭ ƳŀƴŀƎŜƳŜƴǘΥ Lƴ ŎŀǎŜǎ ǿƘŜǊŜ ŀ ŘŜŦŜŎǝǾŜ ǇǊƻŘǳŎǘ ƛǎ ƛŘŜƴǝŬŜŘ ƻƴ ǘƘŜ ƳŀǊƪŜǘΣ 

ǿƛǘƘŘǊŀǿŀƭ ƻǊ ǊŜŎŀƭƭ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ƛƳƳŜŘƛŀǘŜƭȅ ŀŎǝǾŀǘŜŘΦ  

 

tǊƻŎŜŘǳǊŜǎ ŀƴŘ ƳŜŎƘŀƴƛǎƳǎ ŦƻǊ ŎƻƭƭŜŎǝƴƎ ŦŜŜŘōŀŎƪ ŦǊƻƳ ŎƻƴǎǳƳŜǊǎ  

¢ƘŜ DǊƻǳǇ ƛƴǘŜǊŀŎǘǎ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ŀǘ ǾŀǊƛƻǳǎ ǎǘŀƎŜǎ ƻŦ ƛǘǎ ƻǇŜǊŀǝƻƴǎΣ ƻƴ ŀ ǊŜƎǳƭŀǊ ōŀǎƛǎ ŀƴŘ ǘƘǊƻǳƎƘ ŘƛũŜǊŜƴǘ ǘȅǇŜǎ 

ƻŦ ǇŀǊǝŎƛǇŀǝƻƴΣ ǿƘƛŎƘ ŀǊŜ ŀƴŀƭȅȊŜŘ ōŜƭƻǿΥ  

 

Á 5ǳǊƛƴƎ ǘƘŜ ǇǊƻŘǳŎǘ ŘŜǎƛƎƴ ǇƘŀǎŜΥ wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴŜǿ ǇǊƻŘǳŎǘǎ ƛǎ ōŀǎŜŘ ƻƴ ŎƻƭƭŜŎǝƴƎ ŦŜŜŘōŀŎƪ 

ŦǊƻƳ ŎƻƴǎǳƳŜǊǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǇǊƻŘǳŎǘǎ ƳŜŜǘ ǘƘŜƛǊ ƴŜŜŘǎΦ 

Á 5ǳǊƛƴƎ ǘƘŜ ƭŀǳƴŎƘ ƻŦ ƴŜǿ ǇǊƻŘǳŎǘǎΥ ¢ƘŜ DǊƻǳǇ ƻǊƎŀƴƛȊŜǎ ƛƴŦƻǊƳŀǝƻƴ ŎŀƳǇŀƛƎƴǎ ŀƴŘ ǇǊƻŘǳŎǘ ǇǊŜǎŜƴǘŀǝƻƴǎ 

ǘƻ ǇǊƻǾƛŘŜ ǘǊŀƴǎǇŀǊŜƴǘ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜƛǊ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǇǊƻǇŜǊ ǳǎŜΦ 

Á !ƊŜǊ ǘƘŜ ƭŀǳƴŎƘ ƻŦ ǇǊƻŘǳŎǘǎΥ /ƻƴǎǳƳŜǊ ŜȄǇŜǊƛŜƴŎŜ ƛǎ ƳƻƴƛǘƻǊŜŘ ǘƘǊƻǳƎƘ ǎŀǝǎŦŀŎǝƻƴ ǎǳǊǾŜȅǎ ŀƴŘ ŎƻƴǎǳƳŜǊ 

ǇǊŜŦŜǊŜƴŎŜ ǘǊŀŎƪƛƴƎΦ 

 

aŜŎƘŀƴƛǎƳǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŜǾŀƭǳŀǝƴƎ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ŎƻƴǎǳƳŜǊ ŦŜŜŘōŀŎƪ ŎƻƭƭŜŎǝƻƴ  

¢ƘŜ DǊƻǳǇ Ŏƻƴǝƴǳƻǳǎƭȅ ŜǾŀƭǳŀǘŜǎ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ƛǘǎ ƛƴǘŜǊŀŎǝƻƴ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ōȅ ƛƳǇƭŜƳŜƴǝƴƎ ŀ 

ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǉǳŀƭƛǘȅ ƛƴŘƛŎŀǘƻǊ ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳΦ aƻƴǘƘƭȅ ǉǳŀƭƛǘȅ ǊŜǇƻǊǘǎ όavwύ ŀǘ ōƻǘƘ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘ ŀƴŘ 

ŎƻǳƴǘǊȅ ƭŜǾŜƭ ŀƴŘ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƳƻƴǘƘƭȅ ǉǳŀƭƛǘȅ ǎŎƻǊŜŎŀǊŘ όav{ύ ŀǊŜ ƪŜȅ ǘƻƻƭǎΣ ŀǎ ǘƘŜȅ ǊŜŎƻǊŘ ŀƭƭ ǊŜƭŜǾŀƴǘ ƛǎǎǳŜǎΣ 

ǎǳŎƘ ŀǎ ŎƻƴǎǳƳŜǊ ŎƻƳǇƭŀƛƴǘǎΣ ǇǊƻŘǳŎǘ ǿƛǘƘŘǊŀǿŀƭǎκǊŜŎŀƭƭǎΣ ǇǊƻŘǳŎǝƻƴ ŦŀƛƭǳǊŜǎΣ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘ ŬƴŘƛƴƎǎΣ ǎǳǇŜǊǾƛǎƛƻƴ ƻŦ 

ŎƻǊǊŜŎǝǾŜκǇǊŜǾŜƴǝǾŜ ŀŎǝƻƴǎΣ ǎǳǇǇƭƛŜǊ ƴƻƴπŎƻƳǇƭƛŀƴŎŜΣ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ŀŎǉǳƛǊŜŘ ǎǘŀƴŘŀǊŘǎΣ ŀƴŘ ǇǊƻǇƻǎŜŘ ǉǳŀƭƛǘȅ 

ƛƳǇǊƻǾŜƳŜƴǘǎΦ  

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ŀƴŀƭȅǎŜǎ ŎƻƴǎǳƳŜǊ ŎƻƳǇƭŀƛƴǘǎ ǳǎƛƴƎ ǉǳŀƴǝǘŀǝǾŜ ŀƴŘ ǉǳŀƭƛǘŀǝǾŜ 

ǇǊƻŎŜǎǎƛƴƎ ǘƻ ƛŘŜƴǝŦȅ ǊŜŎǳǊǊƛƴƎ ƻǊ ǎȅǎǘŜƳƛŎ ƛǎǎǳŜǎ ŀƴŘ ǘŀƪŜ ǝƳŜƭȅ ŎƻǊǊŜŎǝǾŜ ŀƴŘ ǇǊŜǾŜƴǝǾŜ ƳŜŀǎǳǊŜǎΦ ¢ƘŜ ǳǎŜ ƻŦ 
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ǊŜƭŜǾŀƴǘ Řŀǘŀ ǎǳǇǇƻǊǘǎ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ŎƻƴǎǳƳŜǊ ƴŜŜŘǎΦ ¢ƘŜ vǳŀƭƛǘȅ 

aŀƴŀƎŜƳŜƴǘ ŀƴŘ wŜƎǳƭŀǘƻǊȅ /ƻƳǇƭƛŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƳǇƭŜƳŜƴǝƴƎ ŎƻƳǇƭŀƛƴǘ ƳŀƴŀƎŜƳŜƴǘ 

ǇǊƻŎŜŘǳǊŜǎΣ ŎƻƳǇƭƛŀƴŎŜ ŎƘŜŎƪǎΣ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻŘǳŎǘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ǘŀƪƛƴƎ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴ ǿƘŜǊŜ 

ƴŜŎŜǎǎŀǊȅΦ LƴǘŜǊƴŀƭ ŀǳŘƛǘǎ ŀƴŘ ŘƻŎǳƳŜƴǘŜŘ ƳƻƴƛǘƻǊƛƴƎ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǉǳŀƭƛǘȅ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ŎƻƴǎǳƳŜǊ 

ǇǊƻǘŜŎǝƻƴΣ ŜƴƘŀƴŎƛƴƎ ǘƘŜ DǊƻǳǇϥǎ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŎǊŜŘƛōƛƭƛǘȅΦ 

 

/ƻƳƳƛǘƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǎǇŜŎƛŬŎ ŎƻƴǎǳƳŜǊ ƎǊƻǳǇǎ 

¢ƘŜ DǊƻǳǇ ŎƻƴǎƛŘŜǊǎ ǘƘŜ ƴŜŜŘǎ ƻŦ ǘƘŜ Ƴƻǎǘ ǾǳƭƴŜǊŀōƭŜ ŎƻƴǎǳƳŜǊ ƎǊƻǳǇǎΣ ŀŘŀǇǝƴƎ ƛǘǎ ǇǊŀŎǝŎŜǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜƛǊ ǎŀŦŜǘȅΣ 

ƘŜŀƭǘƘ ŀƴŘ ǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴΦ CƻǊ ŦŀƳƛƭƛŜǎ ŀƴŘ ŎƘƛƭŘǊŜƴΣ ƛǘ ŘŜǾŜƭƻǇǎ ǎǇŜŎƛŀƭƛȊŜŘ ǇǊƻŘǳŎǘǎ ǿƛǘƘ ƘȅǇƻŀƭƭŜǊƎŜƴƛŎ 

ŀƴŘ ŘŜǊƳŀǘƻƭƻƎƛŎŀƭƭȅ ǘŜǎǘŜŘ ŦƻǊƳǳƭŀǎΣ ŜƴǎǳǊƛƴƎ ǘƘŜƛǊ ŎƻƳǇŀǝōƛƭƛǘȅ ǿƛǘƘ ǎƪƛƴ ƻǊ ŀƭƭŜǊƎƛŎ ǎŜƴǎƛǝǾƛǝŜǎΦ 

 

¢ƘŜ DǊƻǳǇ ŎƭƻǎŜƭȅ ƳƻƴƛǘƻǊǎ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ ǘƘŜ 9ǳǊƻǇŜŀƴ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŜƴǎǳǊŜǎ ǘƘŀǘ ƛǘǎ ǇǊƻŘǳŎǘ 

ŎƻƳǇƻǎƛǝƻƴǎ ŀǊŜ ƛƳƳŜŘƛŀǘŜƭȅ ŜȄŜƳǇǘ ŦǊƻƳ ǎǳōǎǘŀƴŎŜǎ ǘƘŀǘ ǿƛƭƭ ōŜ ōŀƴƴŜŘ ƻǊ ǊŜǎǘǊƛŎǘŜŘΣ ǎǳŎƘ ŀǎ ƘƻƳƻǎŀƭǘŜΣ мΣпπ

5ƛƻȄŀƴŜΣ 5рκ5сΣ ƻŎǘƻŎǊȅƭŜƴŜΣ ŀƳƻƴƎ ƻǘƘŜǊǎΦ ¢ƘǊƻǳƎƘ ǘƘƛǎ ŀǇǇǊƻŀŎƘΣ ƛǘ ǊŜƛƴŦƻǊŎŜǎ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎŀŦŜǊ ǇǊƻŘǳŎǘǎ 

ŦƻǊ ŎƻƴǎǳƳŜǊǎΦ 

 

CǳǘǳǊŜ ǎǘŜǇǎ ŀƴŘ Ǝƻŀƭǎ 

CƻǊ нлнсΣ ǘƘŜ DǊƻǳǇ ƛǎ ŦƻŎǳǎƛƴƎ ƻƴ ǘŀǊƎŜǘŜŘ ƛƳǇǊƻǾŜƳŜƴǘ ŀŎǝƻƴǎ ǿƛǘƘ ŎƭŜŀǊ ƻǇŜǊŀǝƻƴŀƭ ŘŜƭƛǾŜǊŀōƭŜǎΥ 

 

o ¦ǇƎǊŀŘƛƴƎ ƳǳƭǝπŎƘŀƴƴŜƭ ǎŜǊǾƛŎŜΥ ŜǎǘŀōƭƛǎƘƛƴƎ ǳƴƛŦƻǊƳ ǊŜǎǇƻƴǎŜ ŀƴŘ ŜǎŎŀƭŀǝƻƴ ƛƴŘƛŎŀǘƻǊǎ ǿƛǘƘ ǎȅǎǘŜƳŀǝŎ 

ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǊŜǎƻƭǳǝƻƴ ǝƳŜǎ ŀƴŘ ƛƴŎƛŘŜƴǘ ƘŀƴŘƭƛƴƎ ǉǳŀƭƛǘȅΦ 

o {ǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ƭƛƴƪ ōŜǘǿŜŜƴ ŎƻƴǎǳƳŜǊ ŬƴŘƛƴƎǎ ŀƴŘ ǇǊƻŘǳŎǘ ŘŜǾŜƭƻǇƳŜƴǘΥ ǎǘŀƴŘŀǊŘƛȊƛƴƎ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ 

ǊŜŎǳǊǊƛƴƎ ǳǎŀōƛƭƛǘȅ ŬƴŘƛƴƎǎΣ ƛƴǎǘǊǳŎǝƻƴǎ ŦƻǊ ǳǎŜ ŀƴŘ ƭŀōŜƭƭƛƴƎ ǘƻ wϧ5κǉǳŀƭƛǘȅ ǘŜŀƳǎΣ ǎƻ ǘƘŀǘ ǎǇŜŎƛŬŎ 

ƛƳǇǊƻǾŜƳŜƴǘǎ Ŏŀƴ ōŜ ŘƻŎǳƳŜƴǘŜŘ ǇŜǊ ǊŜǾƛŜǿ ŎȅŎƭŜΦ 

o /ƻƳǇƭŜǝƻƴ ƻŦ ŀ ǎǇŜŎƛŀƭƛȊŜŘ tǊƻŘǳŎǘ vǳŀƭƛǘȅ ŀƴŘ {ŀŦŜǘȅ tƻƭƛŎȅ ǿƛǘƘƛƴ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ нлнсΣ ƛƴŎƻǊǇƻǊŀǝƴƎ ǊƻƭŜǎΣ 

ŎƻƴǘǊƻƭ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

o {ǘǊŜƴƎǘƘŜƴƛƴƎ ŎƻƴǎǳƳŜǊ ǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ŀǘ ŘƛƎƛǘŀƭ ǘƻǳŎƘǇƻƛƴǘǎΥ ƛƳǇƭŜƳŜƴǝƴƎ ŀ ǳƴƛŦƻǊƳ ǇǊƛǾŀŎȅ 

ŎƘŜŎƪ ōŜŦƻǊŜ ƴŜǿ ƻǊ ǎƛƎƴƛŬŎŀƴǘƭȅ ƳƻŘƛŬŜŘ ŘƛƎƛǘŀƭ ŦǳƴŎǝƻƴǎ ŀƴŘ ǎǘŀƴŘŀǊŘƛȊƛƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ ŘƻŎǳƳŜƴǘŀǝƻƴΦ 

 

¢ƘŜ ŀōƻǾŜ ŀŎǝƻƴǎ ŀƛƳ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǇǊƻŎŜǎǎŜǎΣ ǊŜŘǳŎŜ ǊŜŎǳǊǊƛƴƎ ƛƴŎƛŘŜƴǘǎ ŀƴŘ ŜƴƘŀƴŎŜ ŎƻƴǎǳƳŜǊ 

ŜȄǇŜǊƛŜƴŎŜΣ ōŀǎŜŘ ƻƴ ƳŜŀǎǳǊŀōƭŜ ƳƻƴƛǘƻǊƛƴƎ ŘǳǊƛƴƎ нлнсΦ 

 

tǊƻŎŜŘǳǊŜǎ ŦƻǊ ŀŘŘǊŜǎǎƛƴƎ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ŀƴŘ ŎƻƴǎǳƳŜǊ ŎƻƳǇƭŀƛƴǘ ƳŜŎƘŀƴƛǎƳǎ ό{пπоψлмπлтκ{пκ{пπоκнрπнтύ 

 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛȊŜǎ ƛǘǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ƳŀƴŀƎŜ ŀƴŘ ŀŘŘǊŜǎǎ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ǘƘŀǘ Ƴŀȅ ŀǊƛǎŜ ŦƻǊ ŎƻƴǎǳƳŜǊǎ ŀƴŘ 

ŜƴŘ ǳǎŜǊǎ ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ƛǘ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ǎǘǊǳŎǘǳǊŜŘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ōƻǘƘ ǇǊŜǾŜƴǝƴƎ ŀƴŘ ǊŜƳŜŘȅƛƴƎ 

ŀƴȅ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ϦtǊƻŎŜŘǳǊŜǎ ŦƻǊ ŎƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ 

ǊŜƎŀǊŘƛƴƎ ƛƳǇŀŎǘǎϦ ŀǎ ǿŜƭƭ ŀǎ ŦƻǊ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ ŜũŜŎǝǾŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ŎƻƴǎǳƳŜǊǎ Ŏŀƴ 

ŜȄǇǊŜǎǎ ǘƘŜƛǊ ŎƻƴŎŜǊƴǎ ŀƴŘ ŎƻƳǇƭŀƛƴǘǎΦ 

 

tǊƻŎŜŘǳǊŜ ŦƻǊ ŀŘŘǊŜǎǎƛƴƎ ŀƴŘ ǊŜƳŜŘȅƛƴƎ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀŘƻǇǘŜŘ ǇǊƻŘǳŎǘ ǉǳŀƭƛǘȅ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜ ǎǘǊƛŎǘ ǇǊŜǾŜƴǝǾŜ ŎƻƴǘǊƻƭǎΣ 

ǊŜŎŀƭƭ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎΦ Lƴ ŎŀǎŜǎ ǿƘŜǊŜ ƛǎǎǳŜǎ ŀũŜŎǝƴƎ ŎƻƴǎǳƳŜǊǎ ŀǊŜ ƛŘŜƴǝŬŜŘΣ ǘƘŜ DǊƻǳǇ 

Ŧƻƭƭƻǿǎ ǘƘŜǎŜ ǇǊŀŎǝŎŜǎΥ 

 

o LŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΥ Lǘ ŎƻƴŘǳŎǘǎ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘǎ ƻŦ ǘƘŜ ǉǳŀƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ 

ǎȅǎǘŜƳ ŀƴŘ Ǌƛǎƪ ŀƴŀƭȅǎŜǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŀǎǎŜǎǎ ǇƻǘŜƴǝŀƭ ƛǎǎǳŜǎΦ 

o tǊƻŘǳŎǘ ǊŜŎŀƭƭ ƻǊ ǿƛǘƘŘǊŀǿŀƭΥ Lƴ ŎŀǎŜǎ ǿƘŜǊŜ ŀ ŘŜŦŜŎǝǾŜ ǇǊƻŘǳŎǘ ƛǎ ƛŘŜƴǝŬŜŘ ƻƴ ǘƘŜ ƳŀǊƪŜǘΣ ƛǘ ƛƳƳŜŘƛŀǘŜƭȅ 

ŀŎǝǾŀǘŜǎ ǿƛǘƘŘǊŀǿŀƭ ƻǊ ǊŜŎŀƭƭ ǇǊƻŎŜŘǳǊŜǎΦ 

o LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎΥ ¢ƘŜ DǊƻǳǇ ǊŜǾƛŜǿǎ ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎΣ ƛƳǇǊƻǾŜǎ ǇǊƻŘǳŎǘǎ ŀƴŘ 

ǎǘǊŜƴƎǘƘŜƴǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ ǘƻ ǇǊŜǾŜƴǘ ǊŜŎǳǊǊƛƴƎ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΦ 
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/ƘŀƴƴŜƭǎ ŦƻǊ ǎǳōƳƛǩƴƎ ŎƻƳǇƭŀƛƴǘǎ ŀƴŘ ƳŀƴŀƎƛƴƎ ŎƻƴǎǳƳŜǊ ŎƻƴŎŜǊƴǎ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀ ƳǳƭǝπŎƘŀƴƴŜƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ ŀƭƭƻǿǎ ŎƻƴǎǳƳŜǊǎ ǘƻ ǊŜǇƻǊǘ ŎƻƴŎŜǊƴǎ ŀƴŘ 

ǇǊƻōƭŜƳǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǇǊƻŘǳŎǘǎΦ ¢ƘŜ ŀǾŀƛƭŀōƭŜ ƳŜŀƴǎ ƻŦ ŎƻƳƳǳƴƛŎŀǝƻƴ ƛƴŎƭǳŘŜΥ 

o /ǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ ŘŜǇŀǊǘƳŜƴǘΥ /ƻƴǎǳƳŜǊǎ Ŏŀƴ ǎǳōƳƛǘ ŎƻƳǇƭŀƛƴǘǎ Ǿƛŀ ŘŜŘƛŎŀǘŜŘ ǘŜƭŜǇƘƻƴŜ ƭƛƴŜǎΣ ŜƳŀƛƭ ƻǊ 

ƻƴƭƛƴŜ ŎƻƴǘŀŎǘ ŦƻǊƳǎ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ƻŶŎƛŀƭ ōǊŀƴŘ ǿŜōǎƛǘŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǿƛǘƘ ǘƘŜ ƘŜƭǇ ƻŦ ŀƴ ŀǊǝŬŎƛŀƭ 

ƛƴǘŜƭƭƛƎŜƴŎŜ ōƻǘ ƻƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜΦ 

o !ƴƻƴȅƳƻǳǎ ŎƻƳǇƭŀƛƴǘ ǎǳōƳƛǎǎƛƻƴ ƳŜŎƘŀƴƛǎƳǎΥ /ƻƳǇƭŀƛƴǘǎ ŀƴŘ ǊŜǇƻǊǘǎ Ŏŀƴ ōŜ ǎǳōƳƛǧŜŘ ǘƘǊƻǳƎƘ 

ŀƴƻƴȅƳƻǳǎ ŎƘŀƴƴŜƭǎΦ 

o /ƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ǘƘƛǊŘ ǇŀǊǝŜǎΥ ¢ƘŜ DǊƻǳǇ ŎƻƻǇŜǊŀǘŜǎ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ŀǳǘƘƻǊƛǝŜǎ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŎƻƴǎǳƭǝƴƎ 

ƻǊƎŀƴƛȊŀǝƻƴǎ ƛƴ ƻǊŘŜǊ ǘƻ ŘŜŎƻŘŜ ǘƘŜ ŎƻƴǘŜƴǘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎŎƘŜŘǳƭŜ ƻŦ ǳǇŎƻƳƛƴƎ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ 

ŜƴǎǳǊŜ ǝƳŜƭȅ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜƳΣ ŀǎ ǿŜƭƭ ŀǎ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ƻŦ ƛǘǎ ǇǊƻŎŜŘǳǊŜǎΦ 

 

tǊƻŎŜŘǳǊŜǎ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜǾŀƭǳŀǝƴƎ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ŎƘŀƴƴŜƭǎ 

Lƴ ƻǊŘŜǊ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ŎƘŀƴƴŜƭǎ ŦƻǊ ǎǳōƳƛǩƴƎ ŎƻƳǇƭŀƛƴǘǎ ŀƴŘ ǊŜǇƻǊǘǎ ƻǇŜǊŀǘŜ ŜũŜŎǝǾŜƭȅΣ ǊŜƭƛŀōƭȅ ŀƴŘ 

ǘǊŀƴǎǇŀǊŜƴǘƭȅΣ ǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ǎȅǎǘŜƳŀǝŎ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜǾŀƭǳŀǝƻƴ ƳŜŎƘŀƴƛǎƳǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜΥ  

o 5ŀǘŀ ŎƻƭƭŜŎǝƻƴ ŀƴŘ ŀƴŀƭȅǎƛǎΥ !ƭƭ ǊŜǇƻǊǘǎ ŀƴŘ ŎƻƳǇƭŀƛƴǘǎ ŀǊŜ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ǊŜŎƻǊŘŜŘ ŀƴŘ ŀƴŀƭȅȊŜŘΦ 

o /ƻƴŘǳŎǝƴƎ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘǎΥ ¢ƘŜ ŎƻƳǇŀƴȅϥǎ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘ ǳƴƛǘǎ ƳƻƴƛǘƻǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŎƻƳǇƭŀƛƴǘ 

ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎΦ 

o /ƻƴǎǳƳŜǊ ǇŜǊŎŜǇǝƻƴ ŀǎǎŜǎǎƳŜƴǘΥ ¢ƘǊƻǳƎƘ ǎǳǊǾŜȅǎ ŀƴŘ ŦŜŜŘōŀŎƪ ŀƴŀƭȅǎƛǎΣ ǿŜ ŀǎǎŜǎǎ ǿƘŜǘƘŜǊ ŎƻƴǎǳƳŜǊǎ ŀǊŜ 

ŀǿŀǊŜ ƻŦ ǘƘŜǎŜ ƳŜŎƘŀƴƛǎƳǎ ŀƴŘ ǿƘŜǘƘŜǊ ǘƘŜȅ ǘǊǳǎǘ ǘƘŜƳ ǘƻ ǊŜǎƻƭǾŜ ǘƘŜƛǊ ƛǎǎǳŜǎΦ  

o {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΥ ¢ƘŜ DǊƻǳǇ ǇŀǊǝŎƛǇŀǘŜǎ ƛƴ ǊŜƭŜǾŀƴǘ ƛƴŘǳǎǘǊȅ ŀǎǎƻŎƛŀǝƻƴǎ ŀƴŘ ōƻŘƛŜǎΣ ǘƘǊƻǳƎƘ ǿƘƛŎƘ 

ƛǘ Ŏƻƴǎǳƭǘǎ ŀƴŘ ŜȄŎƘŀƴƎŜǎ ǘŜŎƘƴƛŎŀƭ ƛƴŦƻǊƳŀǝƻƴ ǿƛǘƘ ƳŀǊƪŜǘ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎΣ ŎƻƴǎǳƳŜǊ ƻǊƎŀƴƛȊŀǝƻƴǎ ŀƴŘ 

ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ Ŏƻƴǝƴǳƻǳǎƭȅ ƛƳǇǊƻǾƛƴƎ ƛǘǎ ǇǊƻŎŜŘǳǊŜǎΦ 

 

9ƴǎǳǊƛƴƎ ŎƻƴǎǳƳŜǊ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘǊǳǎǘ 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ its Report and Complaint Management PolicyΣ ǿƘƛŎƘ ǎǳǇǇƻǊǘǎ ǘƘŜ ǎŀŦŜ ǎǳōƳƛǎǎƛƻƴ ƻŦ ǊŜǇƻǊǘǎ 

ŀƴŘ ŎƻƴŎŜǊƴǎΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǊŜǇƻǊǘǎ ŀǊŜ ŜȄŀƳƛƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜǎǘŀōƭƛǎƘŜŘ ǇǊƻŎŜŘǳǊŜǎΣ ǿƛǘƘ ǎŀŦŜƎǳŀǊŘǎ 

ƛƴ ǇƭŀŎŜ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ǊŜǇƻǊǘŜǊ ŦǊƻƳ ŀŘǾŜǊǎŜ ǘǊŜŀǘƳŜƴǘΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ 

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎ ǿƘŜƴ ǊŜŎŜƛǾƛƴƎΣ 

ŜǾŀƭǳŀǝƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ǊŜǇƻǊǘǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜǎΦ 

¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŜƴƘŀƴŎŜǎ ǘƘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŎǊŜŘƛōƛƭƛǘȅ ƻŦ ǘƘŜ ǊŜǇƻǊǝƴƎ ƳŜŎƘŀƴƛǎƳΦ 

 

!Ŏǝƻƴǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ό{пπпψлмπ

мнκ{пκ{пπпκомπотύ 

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŜƴǎǳǊƛƴƎ ǉǳŀƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŎƭŜŀǊΣ ŀŎŎǳǊŀǘŜ ŀƴŘ ƴƻƴπƳƛǎƭŜŀŘƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ǘƻ ŎƻƴǎǳƳŜǊǎΣ 

ǘŀƪƛƴƎ ƳŜŀǎǳǊŜǎ ǘƻ ǇǊŜǾŜƴǘ ŀƴŘ ŀŘŘǊŜǎǎ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƻ ŎŀǇƛǘŀƭƛȊŜ ƻƴ ǇƻǎƛǝǾŜ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǊƛǎƛƴƎ 

ŦǊƻƳ ƛǘǎ ōǳǎƛƴŜǎǎ ŀŎǝǾƛǝŜǎΦ Lǘ Ƙŀǎ ŀŘƻǇǘŜŘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǎǘǊŀǘŜƎȅ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǇǊŜǾŜƴǝǾŜ ŀƴŘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎΣ 

ŎƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳǎ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎΦ 

 

IƻǿŜǾŜǊΣ ǘƘŜ DǊƻǳǇϥǎ ǇƭŀƴƴŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ ŀŎǝƻƴǎ ǘƻ ƳŀƴŀƎŜ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ 

ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ Řƻ ƴƻǘΣ ŀǘ ǘƘƛǎ ǎǘŀƎŜΣ ǊŜǉǳƛǊŜ ǎƛƎƴƛŬŎŀƴǘ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ ǘƘŀǘ ǿƻǳƭŘ ƳŀƪŜ ǘƘŜƳ ŬƴŀƴŎƛŀƭƭȅ 

ǎƛƎƴƛŬŎŀƴǘΦ CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ ǘƘŜȅ ŀǊŜ ƴƻǘ ŎƭŀǎǎƛŬŜŘ ŀǎ ǎƛƎƴƛŬŎŀƴǘ ŎŀǇƛǘŀƭ ƛƴǾŜǎǘƳŜƴǘǎ ƻǊ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎΦ  

 

¢ƘŜ ƛƴŎǊŜŀǎŜŘ Ŏƻǎǘǎ ǘƘŀǘ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ƘŀǾŜ ŀƭǊŜŀŘȅ ōŜŜƴ ǘŀƪŜƴ ƛƴǘƻ ŀŎŎƻǳƴǘ ƛƴ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ 

!ǎǎŜǎǎƳŜƴǘΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ ŬƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀŎǝƻƴǎ ƛǎ ŀǎǎŜǎǎŜŘ ƛƴ ŀ ƘƻƭƛǎǝŎ ƳŀƴƴŜǊΦ ¢ƘŜǎŜ Ŏƻǎǘǎ ŀǊŜ 

ŜȄǇŜŎǘŜŘ ǘƻ ōŜŎƻƳŜ ƳƻǊŜ ŀǇǇŀǊŜƴǘ ƛƴ ŦǳǘǳǊŜ ǊŜǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŀǎ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ 

ŦǊŀƳŜǿƻǊƪ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ŜȄǇŜŎǘŀǝƻƴǎ ŜǾƻƭǾŜ ŀƴŘ ƳŀǘǳǊŜΦ 

 

tǊŜǾŜƴǝƻƴΣ ƳƛǝƎŀǝƻƴ ŀƴŘ ǊŜǎǇƻƴǎŜ ǘƻ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ 

¢ƘǊƻǳƎƘ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƛŘŜƴǝŬŜŘ ǎƛƎƴƛŬŎŀƴǘ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ǊŜƭŀǘŜŘ ǘƻ όŀύ 

ŎƻƴǎǳƳŜǊ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀƴŘ όōύ ŎƻƴǎǳƳŜǊ ǇǊƛǾŀŎȅ ŀƴŘ ǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴΦ CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ ƛǘ ƛƳǇƭŜƳŜƴǘǎ 

ǇǊŜǾŜƴǝƻƴΣ ƳƛǝƎŀǝƻƴ ŀƴŘ ǊŜǎǇƻƴǎŜ ƳŜŎƘŀƴƛǎƳǎΣ ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ ǇǊƻŘǳŎǘ ǉǳŀƭƛǘȅ ŀƴŘ ǎŀŦŜǘȅ ŎƻƴǘǊƻƭǎΣ 

ƭŀōŜƭƭƛƴƎκŎƭŀƛƳ ŎƻƳǇƭƛŀƴŎŜΣ ǿƛǘƘŘǊŀǿŀƭ ŀƴŘ ǊŜŎŀƭƭ ǇǊƻŎŜŘǳǊŜǎ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΣ ŀǎ ǿŜƭƭ ŀǎ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ƛƴŎƛŘŜƴǘ 
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ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ǎǘǊŜƴƎǘƘŜƴǎ ǘƘŜ DǊƻǳǇϥǎ ƻǇŜǊŀǝƻƴŀƭ ǊŜŀŘƛƴŜǎǎ ŦƻǊ ǝƳŜƭȅ ƛƴŎƛŘŜƴǘ 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ŎƻƴǎǳƳŜǊ ǇǊƻǘŜŎǝƻƴ ǇǊŀŎǝŎŜǎΦ 

 

tǊŜǾŜƴǝƻƴ ŀƴŘ ƳƛǝƎŀǝƻƴ ƻŦ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ 

o {ǘǊƛŎǘ ǉǳŀƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎΥ 5ŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘ ŀƴŘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎΣ 

ǇǊƻŘǳŎǘǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǎŀŦŜǘȅ ŀƴŘ ǉǳŀƭƛǘȅ ŎƻƴǘǊƻƭǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LƴǘŜǊƴŀǝƻƴŀƭ vǳŀƭƛǘȅ ŀƴŘ {ŀŦŜǘȅ 

{ǘŀƴŘŀǊŘǎ L{h фллмΣ L{h ннтмсΣ L{h мопурΣ L{h ннлллΣ ŜƴǎǳǊƛƴƎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ƘƛƎƘŜǎǘ ǎǘŀƴŘŀǊŘǎΦ 

o LƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘǎΥ ¢ƘŜ DǊƻǳǇ ŎƻƴŘǳŎǘǎ ǊŜƎǳƭŀǊ ŀǳŘƛǘǎΣ ōƻǘƘ ƛƴǘŜǊƴŀƭƭȅ ŀƴŘ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ 

ǎǇŜŎƛŀƭƛȊŜŘ ǘƘƛǊŘ ǇŀǊǝŜǎκŀŎŎǊŜŘƛǘŜŘ ƭŀōƻǊŀǘƻǊƛŜǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƛŘŜƴǝŦȅƛƴƎ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ŀƴŘ Ŏƻƴǝƴǳƻǳǎƭȅ 

ƛƳǇǊƻǾƛƴƎ ǇǊƻŎŜŘǳǊŜǎΦ ²ƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ǘƘŜǎŜ ŀǳŘƛǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǇǊƻŘǳŎǘ ŘƻǎǎƛŜǊ ŀƴŘ ǘƘŜ ŎƻƳǇƭƛŀƴŎŜ 

ǇǊƻŎŜǎǎ ŦƻǊ ǇǊƻŘǳŎǘ ƭƛŎŜƴǎƛƴƎκƳŀǊƪŜǝƴƎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪΦ 

o LƴǾŜǎǘƳŜƴǘǎ ƛƴ ǊŜǎŜŀǊŎƘΣ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƛƴƴƻǾŀǝƻƴΥ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ǎǘŜǇǇŜŘ ǳǇ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘǎ ǿƛǘƘ ǘƘŜ 

ŀƛƳ ƻŦ ŘŜǾŜƭƻǇƛƴƎ ǎŀŦŜǊ ŀƴŘ ƳƻǊŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ŦǊƛŜƴŘƭȅ ǇǊƻŘǳŎǘǎΦ ¢Ƙƛǎ ǊŜƛƴŦƻǊŎŜƳŜƴǘ ŦƻŎǳǎŜǎ ƻƴ όŀύ ǘƘŜ 

ŜǾŀƭǳŀǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀƭǘŜǊƴŀǝǾŜ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŦƻǊƳǳƭŀǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƎǊŀŘǳŀƭ 

ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ƳƛŎǊƻǇƭŀǎǝŎǎ ƛƴ ǇǊŜǇŀǊŀǝƻƴ ŦƻǊ ǳǇŎƻƳƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ό ύ όhŎǘƻōŜǊ нлнтύ ŀƴŘ όōύ 

ŀŘŀǇǝƴƎ ŦƻǊƳǳƭŀǝƻƴǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ŎȅŎƭƛŎ ǾƻƭŀǝƭŜ ƳŜǘƘȅƭ ǎƛƭƛŎƻƴŜǎ 5пκ5рκ5сΣ ƛƴ ǇǊŜǇŀǊŀǝƻƴ ŦƻǊ ǘƘŜ ǳǇŎƻƳƛƴƎ 

ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ wŜƎǳƭŀǝƻƴ ό9/ύ bƻ мфлтκнллс ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ wŜƎƛǎǘǊŀǝƻƴΣ 9ǾŀƭǳŀǝƻƴΣ !ǳǘƘƻǊƛȊŀǝƻƴ ŀƴŘ 

wŜǎǘǊƛŎǝƻƴ ƻŦ /ƘŜƳƛŎŀƭǎ όw9!/Iύ όWǳƴŜ нлнтύΦ 

o LƴŦƻǊƳŀǝƻƴ ǎȅǎǘŜƳ ǎŜŎǳǊƛǘȅΥ ¢ƻ ǘŜŎƘƴƛŎŀƭƭȅ ǇǊƻǘŜŎǘ ŎƻƴǎǳƳŜǊ ŘŀǘŀΣ ǘƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ǎǘǊƛŎǘ ŘŜǾƛŎŜ ǳǎŀƎŜ 

ŀƴŘ ƳƻōƛƭŜ ŘŜǾƛŎŜ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎΦ hƴƭƛƴŜ ǎȅǎǘŜƳǎ ŀƴŘ ƭƻȅŀƭǘȅ ǇƭŀǜƻǊƳǎ ŀǊŜ ǇǊƻǘŜŎǘŜŘ ōȅ ƳƻŘŜǊƴ 

ǎŜŎǳǊƛǘȅ ƳŜŀǎǳǊŜǎΣ ŀƴŘ ŀŎŎŜǎǎ ǘƻ ǘƘŜƳ ƛǎ ǊŜǎǘǊƛŎǘŜŘ ǘƻ ŀǳǘƘƻǊƛȊŜŘ ǇŜǊǎƻƴƴŜƭ ƻƴƭȅΦ Lƴ ŀŘŘƛǝƻƴΣ ǾǳƭƴŜǊŀōƛƭƛǘȅ 

ǎŎŀƴƴƛƴƎ ŀƴŘ ǊŜƎǳƭŀǊ ǎŜŎǳǊƛǘȅ ǇŀǘŎƘŜǎ ŀǊŜ ǇŜǊŦƻǊƳŜŘ ƻƴ ǎŜǊǾŜǊǎΣ ŀǇǇƭƛŎŀǝƻƴǎ ŀƴŘ ŎƭƻǳŘ ŜƴǾƛǊƻƴƳŜƴǘǎ ǘƻ 

Ƴŀƛƴǘŀƛƴ ǎȅǎǘŜƳ ƛƴǘŜƎǊƛǘȅΦ 

 

wƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŜȄǇƭƻƛǘŀǝƻƴ ƻŦ ōǳǎƛƴŜǎǎ ƻǇǇƻǊǘǳƴƛǝŜǎ 

¢ƘŜ DǊƻǳǇ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ƳŀƴŀƎŜǎ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ƛƴŦƻǊƳŀǝƻƴ ŀŎŎǳǊŀŎȅ ŀƴŘ ǳǎŜǊ ŜȄǇŜǊƛŜƴŎŜΣ ƛƴ ƭƛƴŜ 

ǿƛǘƘ ǘƘŜ ŬƴŘƛƴƎǎ ƻŦ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘΦ 

 

wŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǾƻƭǳƴǘŀǊȅ ǊŜŎŀƭƭ ƳŀƴŀƎŜƳŜƴǘ ό{пπпψлмπмнκ{пκ{пπпκомπотύ 

¢ƘŜ DǊƻǳǇ ǊŜƳŀƛƴǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ƭŜƎƛǎƭŀǝǾŜ ŦǊŀƳŜǿƻǊƪ ƎƻǾŜǊƴƛƴƎ ƛǘǎ 

ŀŎǝǾƛǝŜǎΣ ŜƴǎǳǊƛƴƎ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŎƻƴǎǳƳŜǊ ǎŀŦŜǘȅ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ƛǘǎ ǇǊƻŎŜǎǎŜǎΦ Lƴ нлнрΣ ǘƘŜǊŜ ǿŜǊŜ 

ƴƻ ŎŀǎŜǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǘƘŀǘ ƭŜŘ ǘƻ ǘƘŜ ƛƳǇƻǎƛǝƻƴ ƻŦ ŀ ŬƴŜ ƻǊ ƻǘƘŜǊ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇŜƴŀƭǘȅΦ 

 

Lƴ нлнрΣ ǘƘŜǊŜ ǿŜǊŜ ǘǿƻ όнύ ŎŀǎŜǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǘƘŀǘ ƭŜŘ ǘƻ ŀ ǿŀǊƴƛƴƎ ŦǊƻƳ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎ ŀƴŘ 

ŎƻƴŎŜǊƴŜŘ ƛƴŀŘŜǉǳŀǘŜ ƭŀōŜƭƭƛƴƎ ƻŦ ŎƻǎƳŜǝŎ ǇǊƻŘǳŎǘǎΣ ŀƴŘ ƛƴ ǇŀǊǝŎǳƭŀǊ ǘƘŜ ŦŀƛƭǳǊŜ ǘƻ ƭƛǎǘ ǘƘŜ ŀƭƭŜǊƎŜƴ .ŜƴȊȅƭ !ƭŎƻƘƻƭ 

ƛƴ ǘƘŜ ƭƛǎǘ ƻŦ ƛƴƎǊŜŘƛŜƴǘǎ όLb/Lύ ŀƴŘ ŀƊŜǊ ƛǘ ǿŀǎ ŘŜǘŜŎǘŜŘ ƛƴ ŀ ŎƻƴŎŜƴǘǊŀǝƻƴ ŀōƻǾŜ ǘƘŜ ŘŜŎƭŀǊŀǝƻƴ ǘƘǊŜǎƘƻƭŘ όлΦллм҈ 

ŦƻǊ ƭŜŀǾŜπƻƴ ǇǊƻŘǳŎǘǎύΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǝŎƭŜ мф ƻŦ wŜƎǳƭŀǝƻƴ ό9/ύ мнноκнллфΦ ¢ƘŜ ǿŀǊƴƛƴƎǎ ŎƻƴŎŜǊƴŜŘ όŀύ ŀ 

ǇǊƻŘǳŎǘ ƛƴ /ȅǇǊǳǎ όaƛƴƛǎǘǊȅ ƻŦ IŜŀƭǘƘύ ŀƴŘ όōύ ŀ ǇǊƻŘǳŎǘ ƛƴ DǊŜŜŎŜ ό9hCύΦ ¢ƘŜ ǎŜŎƻƴŘ ŎŀǎŜ ŎƻƴŎŜǊƴŜŘ ŀ ǇǊƻŘǳŎǘ ǘƘŀǘ 

ƘŀŘ ōŜŜƴ ŘƛǎŎƻƴǝƴǳŜŘ ǎƛƴŎŜ нлнн ŀƴŘ ƘŀŘ ŜȄŎŜŜŘŜŘ ƛǘǎ ŜȄǇƛǊȅ ŘŀǘŜΣ ŀƴŘ ƛƴǎǘǊǳŎǝƻƴǎ ǿŜǊŜ ƎƛǾŜƴ ǘƻ ŎƻƴǘŀŎǘ ŎǳǎǘƻƳŜǊǎ 

ƛƳƳŜŘƛŀǘŜƭȅ ŀƴŘ ǿƛǘƘŘǊŀǿ ƛǘ ŦǊƻƳ ǘƘŜ ƳŀǊƪŜǘΦ 

 

!ǘ ǘƘŜ ǇǊƻŘǳŎǘ ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭΣ ƛƴ нлнрΣ ƻƴŜ όмύ ǾƻƭǳƴǘŀǊȅ ǊŜŎŀƭƭ ǿŀǎ ŎŀǊǊƛŜŘ ƻǳǘ ŎƻƴŎŜǊƴƛƴƎ ŀ ŘŜǾƛŀǝƻƴ ƛƴ ǘƘŜ 

ǘŜȄǘǳǊŜ ŀƴŘ ǾƛǎŎƻǎƛǘȅ ƻŦ ǎǇŜŎƛŬŎ ŘƛǎǘǊƛōǳǝƻƴ ǇǊƻŘǳŎǘǎ όммΦнлнрύ ŀƴŘ ǿŀǎ ŀŘŘǊŜǎǎŜŘ ǘƘǊƻǳƎƘ ǘƘŜ DǊƻǳǇϥǎ ŜǎǘŀōƭƛǎƘŜŘ 

ǉǳŀƭƛǘȅ ŀǎǎǳǊŀƴŎŜ ǇǊƻŎŜŘǳǊŜǎΦ  

 

CƛƴŀƭƭȅΣ ƴƻ ƛƴŎƛŘŜƴǘǎ ƻŦ ŎƻƴǎǳƳŜǊ ǇǊƛǾŀŎȅ Ǿƛƻƭŀǝƻƴǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘ ƛƴ нлнрΦ 

 

¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ǊŜƭŜǾŀƴǘ Řŀǘŀ ƻƴ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΣ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ǾƻƭǳƴǘŀǊȅ ǊŜŎŀƭƭ 

ƳŀƴŀƎŜƳŜƴǘΥ 
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¢ƛƳŜπōƻǳƴŘ ŀƴŘ ǊŜǎǳƭǘǎπƻǊƛŜƴǘŜŘ ǘŀǊƎŜǘǎ ŀƴŘ ǇƭŀƴƴŜŘ ŀŎǝƻƴǎ ό{пπпψлмπмнκ{пκ{пπпκомπотύ 

 

¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ŀƴ ŀƴƴǳŀƭ ŎȅŎƭŜ ƻŦ ǎŜǩƴƎ ǘŀǊƎŜǘǎ ŦƻǊ ŎƻƴǎǳƳŜǊ ŀƴŘ ŜƴŘπǳǎŜǊ ƛǎǎǳŜǎΣ ǿƛǘƘ ŀ ǝƳŜ ŦǊŀƳŜΣ 

ǊŜǎǇƻƴǎƛōƭŜ ŦǳƴŎǝƻƴǎΣ ƳƻƴƛǘƻǊƛƴƎ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ǇŜǊƛƻŘƛŎ ǊŜǾƛŜǿΦ ¢ƘŜ ǘŀǊƎŜǘǎ ŦƻǊ нлнс ǿŜǊŜ ǎŜǘ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ 

ŦǳƴŎǝƻƴǎ όvǳŀƭƛǘȅΣ wϧ5Σ wŜƎǳƭŀǘƻǊȅ /ƻƳǇƭƛŀƴŎŜΣ aŀǊƪŜǝƴƎΣ /ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜΣ 5ŀǘŀ tǊƻǘŜŎǝƻƴ hŶŎŜǊύΣ ōŀǎŜŘ ƻƴ ǘƘŜ 

ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ƛŘŜƴǝŬŜŘ ŀƴŘ ǘƘŜ ƻǇŜǊŀǝƻƴŀƭ ƳŀǘǳǊƛǘȅ ƻŦ ǘƘŜ ŜȄƛǎǝƴƎ ƳŜŎƘŀƴƛǎƳǎΦ 

 

CƻǊ ƛƴŘƛŎŀǘƻǊǎ ǿƘŜǊŜ ǘƘŜǊŜ ǿŀǎ ƴƻ ŎƻƳǇƭŜǘŜ ƘƛǎǘƻǊƛŎŀƭ ǎŜǊƛŜǎΣ нлнр ƛǎ ǳǎŜŘ ŀǎ ǘƘŜ ōŀǎŜ ȅŜŀǊ ŀƴŘ ǉǳŀƴǝŬŎŀǝƻƴ ƛǎ 

ƎǊŀŘǳŀƭƭȅ ŜƴƘŀƴŎŜŘ ǿƛǘƘƛƴ нлнсΦ 

 

нлнс ǘŀǊƎŜǘǎ ŀƴŘ ǇǊƻƎǊŜǎǎ ŘǳǊƛƴƎ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ȅŜŀǊ 

мΦ /ƻƳǇƭŜǝƻƴ ƻŦ tǊƻŘǳŎǘ vǳŀƭƛǘȅ ŀƴŘ {ŀŦŜǘȅ tƻƭƛŎȅ ǿƛǘƘƛƴ нлнсΦ 

o tǊƻƎǊŜǎǎ ƛƴ нлнрΥ ¢ƘŜ ǇƻƭƛŎȅ Ƙŀǎ ōŜŜƴ ƭŀǳƴŎƘŜŘ ŀƴŘ ƛǎ ŎǳǊǊŜƴǘƭȅ ōŜƛƴƎ ŘŜǾŜƭƻǇŜŘΦ 

нΦ {ǘǊŜƴƎǘƘŜƴ ǇǊƻŘǳŎǘ ǊŜŎŀƭƭκǿƛǘƘŘǊŀǿŀƭ ǊŜŀŘƛƴŜǎǎ ǿƛǘƘ ŀƴƴǳŀƭ ǊŜŀŘƛƴŜǎǎ ǘŜǎǘǎΦ  

o LƴŘƛŎŀǘƻǊΥ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǊŜƭŜǾŀƴǘ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ǇŜǊŦƻǊƳƛƴƎ ŀǘ ƭŜŀǎǘ ƻƴŜ ǘŜǎǘ ǇŜǊ ȅŜŀǊΦ 

o tǊƻƎǊŜǎǎ нлнрΥ ¢ŜǎǝƴƎ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎΦ 

оΦ {ȅǎǘŜƳŀǝŎ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎƻƴǎǳƳŜǊ ŎƻƳǇƭŀƛƴǘǎ ǿƛǘƘ ŘƻŎǳƳŜƴǘŜŘ ƛƴǾŜǎǝƎŀǝƻƴ ƻŦ ŎŀǳǎŜǎ ŀƴŘ 

ŎƻǊǊŜŎǝǾŜκǇǊŜǾŜƴǝǾŜ ŀŎǝƻƴǎΦ 

o LƴŘƛŎŀǘƻǊΥ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǎǳōǎǘŀƴǝǾŜ ŎƻƳǇƭŀƛƴǘǎ ǿƛǘƘ ŎƻƳǇƭŜǘŜŘ ƛƴǾŜǎǝƎŀǝƻƴ ŀƴŘ ŘƻŎǳƳŜƴǘŜŘ 

ǊŜǎǇƻƴǎŜ ŀŎǝƻƴΦ 

o tǊƻƎǊŜǎǎ нлнрΥ ! ǎȅǎǘŜƳ ŦƻǊ ǊŜŎƻǊŘƛƴƎ ŀƴŘ ŀƴŀƭȅȊƛƴƎ ŎƻƳǇƭŀƛƴǘǎ ƛǎ ƛƴ ǇƭŀŎŜΦ 
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пΦ {ǘǊŜƴƎǘƘŜƴƛƴƎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǇǊƻŘǳŎǘ ƭŀōŜƭƭƛƴƎ ŀƴŘ ŎƭŀƛƳǎ ǇǊƛƻǊ ǘƻ ƳŀǊƪŜǘ ǊŜƭŜŀǎŜΦ 

o LƴŘƛŎŀǘƻǊΥ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ƴŜǿκǊŜǾƛǎŜŘ ǇǊƻŘǳŎǘǎ ǿƛǘƘ ŎƻƳǇƭŜǘŜŘ ŎƻƳǇƭƛŀƴŎŜ ŎƘŜŎƪǎ ǇǊƛƻǊ ǘƻ ƭŀǳƴŎƘΦ 

o tǊƻƎǊŜǎǎ нлнрΥ ¢ƘŜ ŎƻƴǘǊƻƭ ǇǊƻŎŜǎǎ ƛǎ ƛƳǇƭŜƳŜƴǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ŦǳƴŎǝƻƴǎΦ 

рΦ {ǘǊŜƴƎǘƘŜƴ ŎƻƴǎǳƳŜǊ ǇǊƛǾŀŎȅ ǇǊƻǘŜŎǝƻƴ ŀǘ ŘƛƎƛǘŀƭ ƛƴǘŜǊŀŎǝƻƴ ǇƻƛƴǘǎΦ 

o LƴŘƛŎŀǘƻǊǎΥ όŀύ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǊƛƎƘǘǎ ǊŜǉǳŜǎǘǎ ǊŜǎǇƻƴŘŜŘ ǘƻ ǿƛǘƘƛƴ ƭŜƎŀƭ ŘŜŀŘƭƛƴŜǎΣ όōύ ǎƛƎƴƛŬŎŀƴǘ Řŀǘŀ 

ōǊŜŀŎƘ ƛƴŎƛŘŜƴǘǎΦ 

o tǊƻƎǊŜǎǎ нлнрΥ bƻ ǎƛƎƴƛŬŎŀƴǘ ƛƴŎƛŘŜƴǘǎ ƻŦ ŎƻƴǎǳƳŜǊ ǇŜǊǎƻƴŀƭ Řŀǘŀ ōǊŜŀŎƘŜǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘΦ 

 

tǊƻƎǊŜǎǎ ƛǎ ƳƻƴƛǘƻǊŜŘ ǘƘǊƻǳƎƘ ǇŜǊƛƻŘƛŎ ƛƴǘŜǊƴŀƭ ǊŜǇƻǊǘǎ ŀƴŘ ǊŜǾƛŜǿǎ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ŘŜǇŀǊǘƳŜƴǘǎΦ 

 
wŜŘǳŎƛƴƎ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎ ŀƴŘ ƳŀƴŀƎƛƴƎ Ǌƛǎƪǎ 
¢ƘŜ DǊƻǳǇ ŦƻŎǳǎŜǎ ƛǘǎ ŀŎǝƻƴǎ ƻƴ ƛǎǎǳŜǎ ƻŦ ƘƛƎƘ ƛƳǇƻǊǘŀƴŎŜ ǊŜƭŀǝƴƎ ǘƻ ŎƻƴǎǳƳŜǊ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀƴŘ 
ǇǊƛǾŀŎȅκǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴΦ Lƴ ǇǊƻŘǳŎǘ ǎŀŦŜǘȅΣ ǇǊŜǾŜƴǝǾŜ ǉǳŀƭƛǘȅ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ŎƻƴǘǊƻƭǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘΣ ŀǎ 
ǿŜƭƭ ŀǎ ǇǊŜǇŀǊŜŘƴŜǎǎ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǝƳŜƭȅ ǊŜǎǇƻƴǎŜ ǘƻ ŀƴȅ ŘŜǾƛŀǝƻƴǎΣ ǘƻ ƭƛƳƛǘ ŜȄǇƻǎǳǊŜ ǘƻ ǊŜŎŀƭƭǎΣ ǇŜƴŀƭǝŜǎΣ 
ŎƻƳǇŜƴǎŀǝƻƴ ŀƴŘ ǊŜǇǳǘŀǝƻƴŀƭ ŘŀƳŀƎŜΦ Lƴ Řŀǘŀ ǇǊƻǘŜŎǝƻƴΣ Ǌƛǎƪ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ 
ǎǘǊŜƴƎǘƘŜƴŜŘ ŀǘ ŘƛƎƛǘŀƭ ǘƻǳŎƘǇƻƛƴǘǎΣ ƛƴ ŎƻƻǊŘƛƴŀǝƻƴ ǿƛǘƘ ǘƘŜ 5ŀǘŀ tǊƻǘŜŎǝƻƴ hŶŎŜǊ ŀƴŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪΦ 
 
/ƻƴǎƻƭƛŘŀǝƻƴ ǿƛǘƘƛƴ ǘƘŜ 9ƴǘŜǊǇǊƛǎŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪ 
wƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŜƴŘ ǳǎŜǊǎ ŀǊŜ ƎǊŀŘǳŀƭƭȅ ōŜƛƴƎ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ŎŜƴǘǊŀƭ 9ƴǘŜǊǇǊƛǎŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ 
ό9waύ ǎȅǎǘŜƳ ǘƻ ŜƴǎǳǊŜ ǳƴƛŦƻǊƳ ŀǎǎŜǎǎƳŜƴǘΣ ŎƻƴǎƛǎǘŜƴǘ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǝƳŜƭȅ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴΦ !ǘ ǘƘƛǎ ǎǘŀƎŜΣ 
ŎƻƴǎǳƳŜǊ ǇǊƛǾŀŎȅ ŀƴŘ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ƘŀǾŜ ŀƭǊŜŀŘȅ ōŜŜƴ ƛŘŜƴǝŬŜŘ ŀǎ ŀ ƪŜȅ ŀǊŜŀ ƻŦ ŎƻƴǾŜǊƎŜƴŎŜ ōŜǘǿŜŜƴ 9{D ŀƴŘ 
9waΦ 
 

нΦмоΦп /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ  

2.13.4.1 9{w{ Dм .ǳǎƛƴŜǎǎ /ƻƴŘǳŎǘ  

¢ƘŜ ǊƻƭŜ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ  

όDмΦDh±πмψлмκDмκDмΦDh±πмκрŀπōύ 

¢ƘŜ ǊƻƭŜ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎ  

¢ƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ ŀƴŘ ǊŜƭŀǘŜŘ ǇǊƻŎŜŘǳǊŜǎ ŀǇǇƭȅ ǘƻ ŀƭƭ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ DǊƻǳǇ τ ŜƳǇƭƻȅŜŜǎΣ ŜȄŜŎǳǝǾŜǎΣ 

ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŘƛǊŜŎǘ ŀǎǎƻŎƛŀǘŜǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ŀƴŘ ǎǳōǎƛŘƛŀǊƛŜǎΦ 9ŀŎƘ ƳŜƳōŜǊ ƛǎ ǇŜǊǎƻƴŀƭƭȅ 

ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΣ ŀǎ ǿŜƭƭ ŀǎ ƻǘƘŜǊ ƛƴǘŜǊƴŀƭ ǊŜƎǳƭŀǝƻƴǎΣ ǇƻƭƛŎƛŜǎ 

ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ǊŜƭŀǝƴƎ ǘƻ ǘƘŜƛǊ ŀǊŜŀ ƻŦ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦ ¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƎŀǘƘŜǊƛƴƎ ƛƴŦƻǊƳŀǝƻƴ 

ŀƴŘ ŎƻƴŘǳŎǝƴƎ ŀǳŘƛǘǎ ǘƻ ǾŜǊƛŦȅ ŎƻƳǇƭƛŀƴŎŜΦ 

 

¢ƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ ƛǎ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

ŀƴŘ ǘƘŜ DǊƻǳǇϥǎ Executive CommitteeΣ ǿƘƛƭŜ ŎƻƳǇƭƛŀƴŎŜ ƛǎ ƳƻƴƛǘƻǊŜŘ ōȅ ōƻǘƘ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ŀƴŘ ǘƘŜ ŘƛǊŜŎǘƭȅ 

ƛƴǾƻƭǾŜŘ ŘŜǇŀǊǘƳŜƴǘ ƳŀƴŀƎŜǊǎΦ Lƴ ŀŘŘƛǝƻƴΣ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ό/9hΣ Executive Committeeύ ǎŜǘǎ ŜǘƘƛŎŀƭ ǎǘŀƴŘŀǊŘǎ 

ŀƴŘ ǇǊƻƳƻǘŜǎ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ DǊƻǳǇ ŀƴŘ ƛǎ ŀƭǎƻ ƛƴŦƻǊƳŜŘ ōȅ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎ 

ƻŦ ǘƘŜ /ƻŘŜ ŀǳŘƛǘǎ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΦ  

 

¢ƘŜ ŜȄǇŜǊǝǎŜ ƻŦ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ƛƴ ƳŀǧŜǊǎ ƻŦ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎ 

¢ƘŜ LƴǘŜǊƴŀƭ hǇŜǊŀǝƴƎ wŜƎǳƭŀǝƻƴǎ ŘŜǎŎǊƛōŜ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊȅ 5ŜǇŀǊǘƳŜƴǘǎ ŀƴŘ ¦ƴƛǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ ǘƻƻƭǎ 

ǊŜƭŀǘŜŘ ǘƻ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ [ŀǿ птлсκнлнлΦ .ǳǎƛƴŜǎǎ ŜǘƘƛŎǎ ƛǎ ŀ ŦǳƴŘŀƳŜƴǘŀƭ ǇǊƛƴŎƛǇƭŜ ƻŦ ǘƘŜ 

DǊƻǳǇΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƛǘ ƻǇŜǊŀǘŜǎ ǿƛǘƘ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦ ¢ƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ ƛǎ ǘƘŜ 

ōŀǎƛŎ ŎƻƳǇƭƛŀƴŎŜ ǘƻƻƭ ŀƴŘ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǾŀƭǳŜǎ ǘƘŀǘ ƎƻǾŜǊƴ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ōǳǎƛƴŜǎǎ 

ǇǊŀŎǝŎŜǎΦ  

 

¢ƘŜ wŜƎǳƭŀǘƻǊȅ /ƻƳǇƭƛŀƴŎŜ ¦ƴƛǘ Ǉƭŀȅǎ ŀ ŎŜƴǘǊŀƭ ǊƻƭŜ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ŀƴŘ ƛƳǇƭŜƳŜƴǝƴƎ ǘƘŜ /ƻŘŜ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇΦ Lǘ ƛǎ 

ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ƴŜŜŘ ǘƻ ŜǎǘŀōƭƛǎƘ ƻǊ ǳǇŘŀǘŜ ǘƘŜ /ƻŘŜΣ ŎƻƻǊŘƛƴŀǝƴƎ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŎŜǎǎ ǘƘǊƻǳƎƘ 

ƛƴǘŜǊƴŀƭ ƻǊ ŜȄǘŜǊƴŀƭ ƳŜŀƴǎΣ ŀƴŘ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƛǘǎ ŎƻƴǘŜƴǘ ƳŜŜǘǎ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ōǳǎƛƴŜǎǎ 

ǾŀƭǳŜǎΦ !ƴȅ ŀƳŜƴŘƳŜƴǘǎ ƻǊ ǳǇŘŀǘŜǎ ǘƻ ǘƘŜ /ƻŘŜ ŀǊŜ ǎǳōƳƛǧŜŘ ŦƻǊ ŀǇǇǊƻǾŀƭ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǿƘƛŎƘ Ƙŀǎ Ŭƴŀƭ 

ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜƛǊ ŀǇǇǊƻǾŀƭΦ 
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¢ƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƳƳǳƴƛŎŀǝƴƎ ǘƘŜ /ƻŘŜ ŀƴŘ ǘǊŀƛƴƛƴƎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜǎ 

ŀǘ ŀƭƭ ƭŜǾŜƭǎ ƻŦ ǘƘŜ DǊƻǳǇ ƻƴ ǘƘŜ /ƻŘŜ ŀƴŘ ǘƘŜ ŜǘƘƛŎŀƭ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǾŀƭǳŜǎ ǘƘŀǘ ƎƻǾŜǊƴ ƛǘǎ ƻǇŜǊŀǝƻƴΦ ¢ƘǊƻǳƎƘ ǎǇŜŎƛŀƭ 

ǘǊŀƛƴƛƴƎ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴ ǇǊƻƎǊŀƳǎΣ ƛǘ ƛǎ ŜƴǎǳǊŜŘ ǘƘŀǘ ǘƘŜ DǊƻǳǇϥǎ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǎǘŀũ Ŧǳƭƭȅ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ 

ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻŘŜ ŀƴŘ ǘƘŜƛǊ ƻōƭƛƎŀǝƻƴǎ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ǘƘŜƛǊ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀŎǝǾƛǝŜǎΦ 

 

¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ /ƻŘŜ ƛǎ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ŜŀŎƘ 5ŜǇŀǊǘƳŜƴǘ ŀƴŘ ¦ƴƛǘ ƻŦ ǘƘŜ DǊƻǳǇΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŜǘƘƛŎŀƭ 

ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎ ƻŦ ŎƻǊǇƻǊŀǘŜ ōŜƘŀǾƛƻǊ ŀǊŜ ǳǇƘŜƭŘ ƛƴ ŀƭƭ ōǳǎƛƴŜǎǎ ŀŎǝǾƛǝŜǎ ŀƴŘ ŦƻǊ ŜǾŜǊȅ ŜƳǇƭƻȅŜŜ ƻŦ ǘƘŜ 

DǊƻǳǇΦ 

 

¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ DǊƻǳǇϥǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ ōȅ 

ŎƻƴŘǳŎǝƴƎ ŀǳŘƛǘǎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƛǘǎ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀŎǊƻǎǎ ŀƭƭ ƛǘǎ ǎǘǊǳŎǘǳǊŜǎΦ Lǘǎ ǊƻƭŜ ƛǎ ǘƻ ƛŘŜƴǝŦȅ ǇƻǘŜƴǝŀƭ ŘŜǾƛŀǝƻƴǎ 

ŀƴŘ ƳŀƪŜ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ŦƻǊ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇǊƻŎŜŘǳǊŜǎΦ 

 

¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǧŜŜ ǎǳǇŜǊǾƛǎŜǎ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘΣ ŜƴǎǳǊƛƴƎ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜΣ ƻōƧŜŎǝǾƛǘȅ ŀƴŘ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ 

ƛǘǎ ǿƻǊƪΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǧŜŜ ƛƴŦƻǊƳǎ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀōƻǳǘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ /ƻŘŜ 

ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǊŜǇƻǊǘǎΣ ŬƴŘƛƴƎǎ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘΣ ǿƘƛŎƘΣ ǿƘŜǊŜ 

ƴŜŎŜǎǎŀǊȅΣ ǊŜŎƻƳƳŜƴŘǎ ŀǇǇǊƻǇǊƛŀǘŜ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎ ŀƴŘ ǎǳƎƎŜǎǝƻƴǎ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘΦ 

 

¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛǎ ǘƘŜ ƘƛƎƘŜǎǘ ōƻŘȅ ǘƘŀǘ ŜƴǎǳǊŜǎ ǘƘŜ DǊƻǳǇϥǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ 

9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘΦ Lǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǇǇǊƻǾƛƴƎ ǘƘŜ /ƻŘŜ ŀƴŘ ŦƻǊ ƛƴŎƻǊǇƻǊŀǝƴƎ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ǾŀƭǳŜǎ ƛƴǘƻ ǘƘŜ 

DǊƻǳǇϥǎ ƻǾŜǊŀƭƭ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ŀŎǝǾƛǝŜǎΦ 

 

CƻǊ ŀ ŘŜǘŀƛƭŜŘ ŘŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ŜȄǇŜǊǝǎŜ ŀƴŘ ǎƪƛƭƭǎ ƻŦ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ƛƴ 

ƳŀǧŜǊǎ ƻŦ ōǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ǎŜŎǝƻƴ Ϧ9ȄǇŜǊƛŜƴŎŜ ƻŦ 9{D /ƻƳƳƛǧŜŜ ƳŜƳōŜǊǎ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ 

DǊƻǳǇϥǎ ǎŜŎǘƻǊǎΣ ǇǊƻŘǳŎǘǎ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ƻŦ ŀŎǝǾƛǘȅϦΦ 

 

 

tƻƭƛŎƛŜǎ ŀǇǇƭƛŜŘ ǘƻ ƳŀƴŀƎŜ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎ ŀƴŘ ŎƻǊǇƻǊŀǘŜ 

ŎǳƭǘǳǊŜ όDмΦa5wπtψлмπлсκDмκDмπмκтύ 

.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǾƛǎŜŘ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ŦƻǊ нлнрΣ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ŀƴŘ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ 

ŀǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜΣ ŀǎ ǘƘŜȅ ŘƛǊŜŎǘƭȅ ŀũŜŎǘ ǘƘŜ ǿŀȅ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΣ ǘƘŜ ǘǊǳǎǘ ƻŦ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ōǳǎƛƴŜǎǎ 

ǇŀǊǘƴŜǊǎΣ ŀƴŘ ǘƘŜ DǊƻǳǇϥǎ ŀōƛƭƛǘȅ ǘƻ ƳŀƴŀƎŜ ƻǇŜǊŀǝƻƴŀƭ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ƛǎǎǳŜǎ ƛƴ ŀƭƭ ŎƻǳƴǘǊƛŜǎ ƻŦ ƻǇŜǊŀǝƻƴΦ 

 

!ǘ ǘƘŜ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ ǘƘƛǎ ŦǊŀƳŜǿƻǊƪ ƛƴŎƭǳŘŜǎ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ Report and Complaint 

Management PolicyΣ ŎƻƴƅƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ǇŜǊǎƻƴŀƭ ŘŀǘŀκŎƻƴŬŘŜƴǝŀƭ ƛƴŦƻǊƳŀǝƻƴΦ 

²ƘƛƭŜ ǘƘŜǊŜ ƛǎ ƴƻ ǎŜǇŀǊŀǘŜ ǇƻƭƛŎȅ ƻƴ ŎƻƳōŀǝƴƎ ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅΣ ǘƘŜ ōŀǎƛŎ ǇǊƛƴŎƛǇƭŜǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ /ƻŘŜ 

ƻŦ /ƻƴŘǳŎǘ όпΦо /ƻƳōŀǝƴƎ ŀƭƭ ŦƻǊƳǎ ƻŦ ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅ ŀƴŘ пΦп tǊŜǾŜƴǝƻƴ ƻŦ ŦǊŀǳŘύΦ ¢ƘŜ ǇƻƭƛŎƛŜǎ ŀǊŜ 

ƛƳǇƭŜƳŜƴǘŜŘ ŀǘ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ŀƴŘ DǊƻǳǇ ƭŜǾŜƭΣ ŜƴƘŀƴŎƛƴƎ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ ŎƻƴǎƛǎǘŜƴǘ ŀǇǇƭƛŎŀǝƻƴ 

ƻŦ ǘƘŜ ǊǳƭŜǎΦ 

 

! ƪŜȅ ǘƻƻƭ ƻŦ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƛǎ ǘƘŜ Group's Report and Complaint Management tƻƭƛŎȅΣ ǿƘƛŎƘ ǎŜǘǎ ƻǳǘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ 

ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǘƘŜ ǝƳŜƭȅ ŘŜǘŜŎǝƻƴ ŀƴŘ ƘŀƴŘƭƛƴƎ ƻŦ ǾƛƻƭŀǝƻƴǎΦ ¢ƘŜ ƳŜŎƘŀƴƛǎƳ ƛǎ ǎǳǇǇƻǊǘŜŘ ōȅ ŀ ǎǇŜŎƛŬŎ 

ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜ ŀƴŘ ǎǘǊƻƴƎ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ŀƴǝπǊŜǘŀƭƛŀǝƻƴ ǎŀŦŜƎǳŀǊŘǎΣ ǊŜƛƴŦƻǊŎƛƴƎ ǘƘŜ ϦǘƻƴŜ ŦǊƻƳ ǘƘŜ ǘƻǇϦ 

ŀƴŘ ŎƻƴǎƛǎǘŜƴǘ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ ǊǳƭŜǎ ŀǘ DǊƻǳǇ ƭŜǾŜƭΦ 

 

¢ƘŜǎŜ ǇƻƭƛŎƛŜǎ ŀƭǎƻ ǎŜǊǾŜ ŀǎ ŀ ƭŜǾŜǊ ŦƻǊ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǊŜǎƛƭƛŜƴŎŜΣ ǇǊƻƳƻǝƴƎ ǘǊŀƴǎǇŀǊŜƴǘ ōǳǎƛƴŜǎǎ ǇǊŀŎǝŎŜǎ ŀƴŘ ǊŜŘǳŎƛƴƎ 

ŜȄǇƻǎǳǊŜ ǘƻ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ǊŜǇǳǘŀǝƻƴŀƭ ǊƛǎƪǎΦ 

wŜǎǳƭǘǎ ƻŦ ǘƘŜ 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǘƻǇƛŎ ƻŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ 
¢ƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
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¢ƘŜ DǊƻǳǇ ƛƳǇƭŜƳŜƴǘǎ ŀ ŎƻƘŜǊŜƴǘ ŦǊŀƳŜǿƻǊƪ ƻŦ ŎƻǊǇƻǊŀǘŜ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ǘƻ ǇǊŜǾŜƴǘ ŀƴŘ ŀŘŘǊŜǎǎ ƳŀǘŜǊƛŀƭ 

ƛƳǇŀŎǘǎΣ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ōǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘΦ ¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ 

ŎƻƴŬǊƳŜŘ ǘƘŀǘ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ Ƙŀǎ ŀ ƳŀǘŜǊƛŀƭ ǇƻǎƛǝǾŜ ƛƳǇŀŎǘΦ CǊƻƳ ŀ ŬƴŀƴŎƛŀƭ ǇŜǊǎǇŜŎǝǾŜΣ ǘƘŜ ƪŜȅ Ǌƛǎƪǎ ƛŘŜƴǝŬŜŘ 

ǿŜǊŜ ǳƴŜǘƘƛŎŀƭ ōŜƘŀǾƛƻǊΣ ŎƻƳǇƭƛŀƴŎŜ Ǿƛƻƭŀǝƻƴǎ ŀƴŘ ƛƴŎƛŘŜƴǘǎ ƻŦ ōǊƛōŜǊȅκŎƻǊǊǳǇǝƻƴΣ ǿƘƛŎƘ ŀǊŜ ŀƴŀƭȅȊŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ 

ŀōƻǾŜΣ ǇǊŜǎŜƴǝƴƎ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ DǊƻǳǇϥǎ нлнр 5ƻǳōƭŜ aŀǘŜǊƛŀƭƛǘȅ ŜȄŜǊŎƛǎŜ ǊŜƭŀǘŜŘ ǘƻ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΦ 

 

¢ƻ ŀŘŘǊŜǎǎ ǘƘŜ ŀōƻǾŜ ǊƛǎƪǎΣ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ƛƴǘŜƎǊƛǘȅ ŦǊŀƳŜǿƻǊƪ ό/ƻŘŜ ƻŦ /ƻƴŘǳŎǘΣ ŜǘŎΦύ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ǎŜŎǝƻƴ 

ƛǎ ŀǇǇƭƛŜŘΦ tŀǊǝŎǳƭŀǊ ŜƳǇƘŀǎƛǎ ƛǎ ǇƭŀŎŜŘ ƻƴ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ Report and Complaint Management tƻƭƛŎȅ ŀǎ ŀ ƪŜȅ ǘƻƻƭ ŦƻǊ 

ǘƘŜ ǝƳŜƭȅ ŘŜǘŜŎǝƻƴ ƻŦ ƛƴŎƛŘŜƴǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ƻƴ ǘŀǊƎŜǘŜŘ ǘǊŀƛƴƛƴƎ ŀŎǝƻƴǎΦ 

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ DǊƻǳǇ ƭŜǾŜǊŀƎŜǎ ŎƻǊǇƻǊŀǘŜ ƛƴǘŜƎǊƛǘȅ ŀǎ ŀ ŘǊƛǾŜǊ ƻŦ ǾŀƭǳŜ ŎǊŜŀǝƻƴΣ ŦƻŎǳǎƛƴƎ ƻƴ ǎǘǊƻƴƎŜǊΣ 

ǘǊŀƴǎǇŀǊŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ǎƻǳǊŎƛƴƎ ŎƘƻƛŎŜǎ όŜΦƎΦ ŀƴƛƳŀƭ ǿŜƭŦŀǊŜύ ǘƘŀǘ ŜƴƘŀƴŎŜ 

ǊŜǇǳǘŀǝƻƴ ŀƴŘ ǊŜǎƛƭƛŜƴŎŜΦ 

 

9ǎǘŀōƭƛǎƘƛƴƎΣ ŘŜǾŜƭƻǇƛƴƎ ŀƴŘ ŜǾŀƭǳŀǝƴƎ /ƻǊǇƻǊŀǘŜ /ǳƭǘǳǊŜ όDмπмψлмκDмκDмπмκфύ 

¢ƘŜ DǊƻǳǇϥǎ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ Ϧ9¢Ih{Ϧ ǾŀƭǳŜ ǎȅǎǘŜƳΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ŎƻǊƴŜǊǎǘƻƴŜ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ 

ŀƴŘ ŘŜŬƴŜǎ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǇǊƛƴŎƛǇƭŜǎ ǘƘŀǘ ƎƻǾŜǊƴ ƛǘǎ ƻǇŜǊŀǝƻƴΦ ¢ƘŜǎŜ ǾŀƭǳŜǎ ŀǊŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ /ƻŘŜ ƻŦ 

9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ ŀƴŘ ƎǳƛŘŜ ǘƘŜ ǿŀȅ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƛƴǘŜǊŀŎǘǎ ǿƛǘƘ ƛǘǎ ŜƳǇƭƻȅŜŜǎΣ ǇŀǊǘƴŜǊǎΣ ŎǳǎǘƻƳŜǊǎ ŀƴŘ 

ŎƻƴǎǳƳŜǊǎΣ ŜƴǎǳǊƛƴƎ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘ ƻŦ ŎƻƻǇŜǊŀǝƻƴ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦ Lƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ 

ƎƻǾŜǊƴŀƴŎŜΥ 

o ¢ƘŜ wŜƎǳƭŀǘƻǊȅ /ƻƳǇƭƛŀƴŎŜ ¦ƴƛǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŦƻǊƳǳƭŀǝƴƎ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǇǊƛƴŎƛǇƭŜǎ 

ŀƴŘ ǘƘŜ /ƻŘŜΦ 

o ¢ƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǇǊƻƳƻǝƴƎΣ ŎƻƳƳǳƴƛŎŀǝƴƎ ŀƴŘ ǘǊŀƛƴƛƴƎ ǘƘŜ DǊƻǳǇϥǎ 

ǇŜƻǇƭŜ ƛƴ ǘƘŜǎŜ ǾŀƭǳŜǎΦ 

o ¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜƛǊ ƛƴǘŜƎǊŀǝƻƴ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƛƴ ǘƘŜ DǊƻǳǇϥǎ 

ǇǊƻŎŜŘǳǊŜǎΦ 

 

¢ƘŜ DǊƻǳǇϥǎ ±ŀƭǳŜǎ όϦ9¢Ih{Ϧύ 

¢ƘŜ ŀŎǊƻƴȅƳ Ϧ9¢Ih{ϦΣ ŘŜǊƛǾŜŘ ŦǊƻƳ ǘƘŜ DǊŜŜƪ ǿƻǊŘ ϦɷʻˇˌϦΣ ǊŜƅŜŎǘǎ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ōŜƭƛŜŦǎΦ 

¢ƘŜ ŬǾŜ ŦǳƴŘŀƳŜƴǘŀƭ ǾŀƭǳŜǎ ǘƘŀǘ ŎƻƳǇǊƛǎŜ ƛǘ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

 

ά9ȄŎŜƭƭŜƴŎŜέ  

/ƻƴǝƴǳƻǳǎ ǇǊƻƎǊŜǎǎ ŀƴŘ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǉǳŀƭƛǘȅ ŀǊŜ ŦǳƴŘŀƳŜƴǘŀƭ ǾŀƭǳŜǎ ŦƻǊ ǘƘŜ DǊƻǳǇΦ ¢ƘŜ Ǝƻŀƭ ƛǎ Ŏƻƴǝƴǳƻǳǎ 

ƛƳǇǊƻǾŜƳŜƴǘ ŀƴŘ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ŜȄŎŜǇǝƻƴŀƭ ǎƻƭǳǝƻƴǎΦ .ȅ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘŜŀƳǿƻǊƪΣ ǘƘŜ ǊƛƎƘǘ ŎƻƴŘƛǝƻƴǎ ŀǊŜ ŎǊŜŀǘŜŘ 

ŦƻǊ ŜŀŎƘ ŜȄŜŎǳǝǾŜ ǘƻ ǊŜǎǇƻƴŘ ǘƻ ŎƘŀƭƭŜƴƎŜǎ ǇǊƻŘǳŎǝǾŜƭȅΣ ƛƴ ŀ ŎǳƭǘǳǊŜ ǘƘŀǘ ǇǊƻƳƻǘŜǎ ǘƘŜ ƳŀȄƛƳǳƳ ǳǝƭƛȊŀǝƻƴ ƻŦ ƘǳƳŀƴ 

ǊŜǎƻǳǊŎŜǎΦ 

 

¢Ǌǳǎǘ  

/ƻƻǇŜǊŀǝƻƴ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇ ƛǎ ōŀǎŜŘ ƻƴ ǘǊǳǎǘ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅΦ ¢ƘŜ DǊƻǳǇ ǎŜŜƪǎ ǘƻ ōǳƛƭŘ Ƴǳǘǳŀƭƭȅ ōŜƴŜŬŎƛŀƭ 

ǊŜƭŀǝƻƴǎƘƛǇǎ ōȅ ƳŀƛƴǘŀƛƴƛƴƎ ƘƻƴŜǎǘ ŎƻƳƳǳƴƛŎŀǝƻƴ ŀƴŘ ƘƻƴƻǊƛƴƎ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘǎΣ ǿƛǘƘ ǊŜǎǳƭǘǎ ǘƘŀǘ ǊŜƅŜŎǘ ƛǘǎ 

ƛƴǘŜƎǊƛǘȅΦ 

 

άIǳƳōƭŜƴŜǎǎέ  

{ƛƳǇƭƛŎƛǘȅ ŀƴŘ ƳƻŘŜǎǘȅ ŎƘŀǊŀŎǘŜǊƛȊŜ ǘƘŜ DǊƻǳǇϥǎ ƻǇŜǊŀǝƻƴǎΦ ¢ƘŜ ŎƻǊǇƻǊŀǘŜ ƘŜǊƛǘŀƎŜ ƛǎ ǊŜŎƻƎƴƛȊŜŘΣ ōǳǘ ǘƘŜ ŀǇǇǊƻŀŎƘ 

ǊŜƳŀƛƴǎ ƘǳƳōƭŜΣ ǿƛǘƘ ǎǳŎŎŜǎǎŜǎ ŀƴŘ ŦŀƛƭǳǊŜǎ ǘǊŜŀǘŜŘ ŀǎ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ƭŜŀǊƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ǘƘŜ ōŜƴŜŬǘ ƻŦ 

ǘƘŜ ŎƻƳǇŀƴȅϥǎ ǇŜƻǇƭŜ ŀƴŘ ǎƻŎƛŜǘȅΦ 

 

άhǿƴŜǊǎƘƛǇέ ς wŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ LƴƛǝŀǝǾŜ  

¢ƘŜ DǊƻǳǇϥǎ ƻǇŜǊŀǝƻƴǎ ŀǊŜ ƎƻǾŜǊƴŜŘ ōȅ ŀƴ ŜƴǘǊŜǇǊŜƴŜǳǊƛŀƭ ƳƛƴŘǎŜǘΦ 5ŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀƴŘ ŀŎǝƻƴ ŀǊŜ ŎƘŀǊŀŎǘŜǊƛȊŜŘ 

ōȅ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ǊŜŎƻƎƴƛȊƛƴƎ ǘƘŀǘ ǎǳŎŎŜǎǎ ƛǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ŎƻƭƭŜŎǝǾŜ ŜũƻǊǘΦ ϥ ǊŜƭŀǝƻƴǎƘƛǇǎ ŀǊŜ ōŀǎŜŘ ƻƴ Ƴǳǘǳŀƭ ǊŜǎǇŜŎǘΣ 

ǿƘƛƭŜ ƭŜŀŘŜǊǎƘƛǇ ƛǎ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ŘȅƴŀƳƛǎƳ ŀƴŘ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŀŎƘƛŜǾƛƴƎ ƎƻŀƭǎΦ 
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{ǳǎǘŀƛƴŀōƛƭƛǘȅ  

.ǳǎƛƴŜǎǎ ŀŎǝǾƛǘȅ ƛǎ ōŀǎŜŘ ƻƴ ǎƻŎƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ ŜǘƘƛŎŀƭ ŜƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇΦ ¢ƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ŦƻǊ 

ŘƛǾŜǊǎƛǘȅΣ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ŀƛƳƛƴƎ ǘƻ ŎǊŜŀǘŜ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ŦƻǊ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

 

DǊƻǳǇ .ǳǎƛƴŜǎǎ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ tƻƭƛŎƛŜǎ όDмπмψлмπммκDмκDмπмκмлŀπƘύ 

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŀǇǇƭȅƛƴƎ ƘƛƎƘ ǎǘŀƴŘŀǊŘǎ ƻŦ ōǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘΣ ƛƴŎƻǊǇƻǊŀǝƴƎ ŎƭŜŀǊ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ 

ǘƘŀǘ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪΦ Lǘ ƛƳǇƭŜƳŜƴǘǎ ǇƻƭƛŎƛŜǎ ŀƴŘ ƳŜŎƘŀƴƛǎƳǎ ŎƻǾŜǊƛƴƎ 

ŜǘƘƛŎŀƭ ōǳǎƛƴŜǎǎ ǇǊŀŎǝŎŜǎΣ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΣ ŀǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ hǇŜǊŀǝƴƎ 

wŜƎǳƭŀǝƻƴǎΣ ǘƘŜ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΣ ǘƘŜ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳ ŀƴŘ ǘƘŜ wŜǇƻǊǘ ŀƴŘ /ƻƳǇƭŀƛƴǘ aŀƴŀƎŜƳŜƴǘ 

ǇǊƻŎŜŘǳǊŜǎΦ 

 

wŜǇƻǊǝƴƎΣ ƛƴǾŜǎǝƎŀǝƻƴ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ƳŜŎƘŀƴƛǎƳǎ όǿƘƛǎǘƭŜōƭƻǿƛƴƎύ 

CƻǊ ǘƘŜ ŜũŜŎǝǾŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ /ƻŘŜ ŀƴŘ ǘƘŜ ǇǊŜǾŜƴǝƻƴ ƻŦ ǾƛƻƭŀǝƻƴǎΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ 

ƛƳǇƭŜƳŜƴǘǎ ǘƘŜ wŜǇƻǊǘ ŀƴŘ /ƻƳǇƭŀƛƴǘ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ ό{ǇŜŀƪ ¦Ǉ tƻƭƛŎȅύΦ ¢Ƙƛǎ tƻƭƛŎȅ ǎŜǊǾŜǎ ŀǎ ǘƘŜ ŎŜƴǘǊŀƭ 

ƳŜŎƘŀƴƛǎƳ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŎƻƳōŀǝƴƎ ƛƴŎƛŘŜƴǘǎΣ ŜȄǇƭƛŎƛǘƭȅ ŎƻǾŜǊƛƴƎ ŎŀǎŜǎ ƻŦ ƎǊƻǎǎ ƴŜƎƭƛƎŜƴŎŜΣ ǎǳǎǇŜŎǘŜŘ ŦǊŀǳŘΣ 

ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅ όƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ¦ƴƛǘŜŘ bŀǝƻƴǎ /ƻƴǾŜƴǝƻƴ ŀƎŀƛƴǎǘ /ƻǊǊǳǇǝƻƴύΣ ŀǎ ǿŜƭƭ ŀǎ ŀŎǝƻƴǎ ǘƘŀǘ ŀǊŜ 

ŎƻƴǘǊŀǊȅ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ǾŀƭǳŜǎΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ƛǘ ƛǎ Ŧǳƭƭȅ ƘŀǊƳƻƴƛȊŜŘ ǿƛǘƘ 5ƛǊŜŎǝǾŜ ό9¦ύ нлмфκмфот ŀƴŘ ƴŀǝƻƴŀƭ 

ƭŜƎƛǎƭŀǝƻƴ ƻƴ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ǇŜǊǎƻƴǎ ǊŜǇƻǊǝƴƎ ōǊŜŀŎƘŜǎΦ 

 

{ǳōƳƛǎǎƛƻƴ ǇǊƻŎŜŘǳǊŜ ŀƴŘ ŎƘŀƴƴŜƭǎ  

¢ƘŜ /ƻƳǇƭƛŀƴŎŜ aŀƴŀƎŜǊ Ƙŀǎ ōŜŜƴ ŀǇǇƻƛƴǘŜŘ ŀǎ ǘƘŜ wŜǇƻǊǝƴƎ hŶŎŜǊ όwhύΦ  ¢ƘŜ ƘŀƴŘƭƛƴƎ ƻŦ ŜŀŎƘ ǊŜǇƻǊǘ ŘŜǇŜƴŘǎ ƻƴ 

ƛǘǎ ǎǳōƧŜŎǘ ƳŀǧŜǊ ŀƴŘ Ƴŀȅ ƛƴǾƻƭǾŜ ŎƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ƻǘƘŜǊ ǊŜǎǇƻƴǎƛōƭŜ ŘŜǇŀǊǘƳŜƴǘǎ ƻǊ ŜȄǘŜǊƴŀƭ ŜȄǇŜǊǘǎΣ ŘŜǇŜƴŘƛƴƎ 

ƻƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ŎŀǎŜΦ ¢ƘŜ ǇǊƻŎŜǎǎ ƛǎ ōŀǎŜŘ ƻƴ ǎǘǊƛŎǘ ǎŀŦŜƎǳŀǊŘǎ ŀƴŘ ŜƴǎǳǊŜǎ ǘƘŜ ŀƴƻƴȅƳƛǘȅΣ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ 

ǇǊƻǘŜŎǝƻƴ ƻŦ ǿƘƛǎǘƭŜōƭƻǿŜǊǎΦ 

 

9ƳǇƭƻȅŜŜǎΣ ŀǎǎƻŎƛŀǘŜǎ ŀƴŘ ŀƴȅ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ƘŀǾŜ ƳǳƭǝǇƭŜ ŎƘŀƴƴŜƭǎ ŀǘ ǘƘŜƛǊ ŘƛǎǇƻǎŀƭ ŦƻǊ ǎǳōƳƛǩƴƎ ƴŀƳŜŘ ƻǊ 

ŀƴƻƴȅƳƻǳǎ ǊŜǇƻǊǘǎΣ ƛƴŎƭǳŘƛƴƎΥ 

o 9ƭŜŎǘǊƻƴƛŎ ǇƭŀǜƻǊƳΥ {ǳōƳƛǎǎƛƻƴ Ǿƛŀ ŀ ǎǇŜŎƛŀƭΣ ǎŜŎǳǊŜ ƻƴƭƛƴŜ ǇƭŀǜƻǊƳΦ 

o 9ƳŀƛƭΥ 5ƛǊŜŎǘ ŎƻƳƳǳƴƛŎŀǝƻƴ ǿƛǘƘ ǘƘŜ ¸tt! Ǿƛŀ ŀ ŘŜŘƛŎŀǘŜŘ ŜƳŀƛƭ ŀŘŘǊŜǎǎΦ 

o ¢ŜƭŜǇƘƻƴŜ ƭƛƴŜΥ !ǾŀƛƭŀōƭŜ ƻƴ ǇǊŜŘŜǘŜǊƳƛƴŜŘ Řŀȅǎ ŀƴŘ ǝƳŜǎΦ 

o tƻǎǘŀƭ ƭŜǧŜǊΥ {Ŝƴǘ ǘƻ ŀ ǎǇŜŎƛŀƭ ŀŘŘǊŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇΦ 

o tǊƛƴǘŜŘ ǎǳōƳƛǎǎƛƻƴΥ hǇǝƻƴ ƻŦ ƛƴǘŜǊƴŀƭ ǎǳōƳƛǎǎƛƻƴ Ǿƛŀ ŀ ǎǇŜŎƛŀƭ ŦƻǊƳΦ 

 

¢ǊŀƛƴƛƴƎ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴ  

¢ƘŜ DǊƻǳǇ ǇǊƻǾƛŘŜǎ ƻƴƎƻƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǘǊŀƛƴƛƴƎ ǘƻ ŜƳǇƭƻȅŜŜǎ ƻƴ ǘƘŜ Report and Complaint Management Policy 

ŀƴŘ ǘƘŜ ŀǾŀƛƭŀōƭŜ ǎŀŦŜƎǳŀǊŘǎΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ŜȄŜŎǳǝǾŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ŎƻƳǇƭŀƛƴǘ ƳŀƴŀƎŜƳŜƴǘ ǊŜŎŜƛǾŜ ǎǇŜŎƛŀƭƛȊŜŘ 

ǘǊŀƛƴƛƴƎ ǘƻ ŜƴǎǳǊŜ ƻōƧŜŎǝǾƛǘȅ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴŎŜ ŘǳǊƛƴƎ ǘƘŜ ƛƴǾŜǎǝƎŀǝƻƴΦ 

 

tǊƻǘŜŎǝƻƴ ŀƴŘ ƴƻƴπǊŜǘŀƭƛŀǝƻƴ ŦǊŀƳŜǿƻǊƪ 

! ƪŜȅ ǇǊƛƻǊƛǘȅ ƻŦ ǘƘŜ ƳŜŎƘŀƴƛǎƳ ƛǎ ǘƘŜ ŀōǎƻƭǳǘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ǿƘƛǎǘƭŜōƭƻǿŜǊǎΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ ǎǘǊƛŎǘ ȊŜǊƻπǘƻƭŜǊŀƴŎŜ 

ǇƻƭƛŎȅ ƻƴ ǊŜǘŀƭƛŀǝƻƴ όǎǳŎƘ ŀǎ ŘƛǎƳƛǎǎŀƭΣ ŘŜƳƻǝƻƴΣ ƛƴǝƳƛŘŀǝƻƴύΣ ǇǊƻǾƛŘƛƴƎ ƭŜƎŀƭ ŀƴŘ ŀŘǾƛǎƻǊȅ ǎǳǇǇƻǊǘ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΦ 

/ŀǎŜǎ ŀǊŜ ƘŀƴŘƭŜŘ ǿƛǘƘ ǎǘǊƛŎǘ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ŎƻƴǘǊƻƭƭŜŘ ŀŎŎŜǎǎ ǘƻ ƛƴŦƻǊƳŀǝƻƴΣ ŜƴǎǳǊƛƴƎ ŀƴƻƴȅƳƛǘȅ ŀƴŘ ƛƴǘŜƎǊƛǘȅ 

ƻŦ ǘƘŜ ǇǊƻŎŜǎǎ ŀǘ ŜǾŜǊȅ ǎǘŀƎŜΦ 

 

!ƴƛƳŀƭ ǊƛƎƘǘǎ ǇƻƭƛŎȅ 

¢ƘŜ DǊƻǳǇ ŎƻƳǇƭƛŜǎ ǿƛǘƘ 9ǳǊƻǇŜŀƴ 5ƛǊŜŎǝǾŜǎ ƻƴ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ŀƴƛƳŀƭ ǊƛƎƘǘǎ ŀƴŘ ŘƻŜǎ ƴƻǘ ŎƻƴŘǳŎǘ ŀƴƛƳŀƭ ǘŜǎǝƴƎ 

ŘǳǊƛƴƎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴŜǿ ǇǊƻŘǳŎǘǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ƛǘ ŘƻŜǎ ƴƻǘ ŎƻƭƭŀōƻǊŀǘŜ ǿƛǘƘ ƭŀōƻǊŀǘƻǊƛŜǎ ǘƘŀǘ ŎƻƴŘǳŎǘ ŀƴƛƳŀƭ 

ǘŜǎǝƴƎΣ ŀƴŘ ƛǘǎ ǇǊƻŘǳŎǘǎ Řƻ ƴƻǘ Ŏƻƴǘŀƛƴ ƘŀǊƳŦǳƭ ƛƴƎǊŜŘƛŜƴǘǎΦ IƻǿŜǾŜǊΣ ƛǘ Ƙŀǎ ƴƻǘ ŜǎǘŀōƭƛǎƘŜŘ ŀ ŦƻǊƳŀƭΣ ǿǊƛǧŜƴ ǇƻƭƛŎȅ 

ŎƻǾŜǊƛƴƎ ŀƴƛƳŀƭ ǊƛƎƘǘǎΦ 

 

¢ǊŀƛƴƛƴƎ ŀƴŘ ŀǿŀǊŜƴŜǎǎ ƻƴ ōǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘ 

¢ƘŜ DǊƻǳǇ ǇǊƻǾƛŘŜǎ ƻƴƎƻƛƴƎ ǘǊŀƛƴƛƴƎ ƻƴ ŜǘƘƛŎŀƭ ƛǎǎǳŜǎΣ ŦƻŎǳǎƛƴƎ ƻƴ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŜ /ƻǊǇƻǊŀǘŜ ±ŀƭǳŜǎ όϦ9¢Ih{Ϧύ ŀƴŘ 

ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘΦ 
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¢ƘŜ ǘǊŀƛƴƛƴƎ ŦǊŀƳŜǿƻǊƪ ƛǎ ǳƴƛǾŜǊǎŀƭ ŀƴŘ ǳƴƛŦƻǊƳ ŦƻǊ ŀƭƭ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŀƭƭ ŜƳǇƭƻȅŜŜǎΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ 

ƘƛŜǊŀǊŎƘƛŎŀƭ ƭŜǾŜƭ ƻǊ ŦǳƴŎǝƻƴŀƭ ǳƴƛǘ όƛƴŎƭǳŘƛƴƎ ƘƛƎƘπǊƛǎƪ ǳƴƛǘǎύΣ ƘŀǾŜ ǘƘŜ ǎŀƳŜ ƭŜǾŜƭ ƻŦ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ 

ŀƴŘ ǎǘŀƴŘŀǊŘǎ ƻŦ ŜǘƘƛŎŀƭ ōŜƘŀǾƛƻǊΦ ¢ƘŜ ŦǊŜǉǳŜƴŎȅ ŀƴŘ ƅƻǿ ƻŦ ǘǊŀƛƴƛƴƎ ŀǊŜ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘǿƻ Ƴŀƛƴ ŀȄŜǎΥ 

мΦ 5ǳǊƛƴƎ ƻƴōƻŀǊŘƛƴƎΥ 9ǾŜǊȅ ƴŜǿ ƘƛǊŜ ǊŜŎŜƛǾŜǎ ƳŀƴŘŀǘƻǊȅ ǘǊŀƛƴƛƴƎ ƻƴ ǘƘŜ /ƻŘŜ ŀƴŘ ±ŀƭǳŜǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜƛǊ 

ƛƴǘŜƎǊŀǝƻƴ ƛƴǘƻ ǘƘŜ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘΦ 

нΦ 5ǳǊƛƴƎ ǳǇŘŀǘŜǎΥ Lƴ ŎŀǎŜǎ ǿƘŜǊŜ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ ƻǊ ǊŜƭŀǘŜŘ ǇƻƭƛŎƛŜǎ ŀǊŜ ǊŜǾƛǎŜŘΣ ǘƘŜ IǳƳŀƴ 

wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ƛƳǇƭŜƳŜƴǘǎ ǘŀǊƎŜǘŜŘ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǊŜǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŀƭƭ 

ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŀǿŀǊŜ ƻŦ ǘƘŜ ŎƘŀƴƎŜǎ ŀƴŘ ƴŜǿ ŎƻƳǇƭƛŀƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

IƛƎƘπǊƛǎƪ ŀǊŜŀǎ ŦƻǊ ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅ 

¢ƘŜ ŦǳƴŎǝƻƴǎ Ƴƻǎǘ ŜȄǇƻǎŜŘ ǘƻ Ǌƛǎƪǎ ƻŦ ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅ ƛƴŎƭǳŘŜ tǊƻŎǳǊŜƳŜƴǘΣ /ŀǎƘ aŀƴŀƎŜƳŜƴǘΣ ŀƴŘ .ǳǎƛƴŜǎǎ 

bŜƎƻǝŀǝƻƴǎΦ 

 

Lƴ ǘƘŜǎŜ ŀǊŜŀǎΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜǎ ǎǘǊƛŎǘ ŎƻƴǘǊƻƭǎτǎǳŎƘ ŀǎ ǎŜƎǊŜƎŀǝƻƴ ƻŦ ŘǳǝŜǎΣ ŀǇǇǊƻǾŀƭ ƭƛƳƛǘǎΣ ŀƴŘ ŀǳǘƘƻǊƛȊŀǝƻƴ 

ƘƛŜǊŀǊŎƘƛŜǎτǿƘƛŎƘ ŀǊŜ ǊŜƅŜŎǘŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΦ 5ŀȅπǘƻπŘŀȅ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜǎŜ ŎƻƴǘǊƻƭǎ 

ƛǎ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ ƘŜŀŘǎ ƻŦ ǘƘŜ ǊŜǎǇŜŎǝǾŜ ŘŜǇŀǊǘƳŜƴǘǎΦ 

 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ƛƴǾŜǎǝƎŀǝƴƎ ƛƴŎƛŘŜƴǘǎ ƻŦ ƛƴŀǇǇǊƻǇǊƛŀǘŜ ōǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘΣ ƛƴŎƭǳŘƛƴƎ 

ŎƻǊǊǳǇǝƻƴ ŀƴŘ ōǊƛōŜǊȅΦ LƴǾŜǎǝƎŀǝƻƴǎ ŀǊŜ ŎƻƴŘǳŎǘŜŘ ǇǊƻƳǇǘƭȅΣ ƛƴŘŜǇŜƴŘŜƴǘƭȅΣ ŀƴŘ ƻōƧŜŎǝǾŜƭȅΣ ǿƛǘƘ ǘƘŜ ƭŜǾŜƭ ƻŦ 

ǎŎǊǳǝƴȅ ŀŘƧǳǎǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƴŀǘǳǊŜ ŀƴŘ ǎŜǾŜǊƛǘȅ ƻŦ ŜŀŎƘ ŎŀǎŜΦ ²ƘŜƴ ƴŜŎŜǎǎŀǊȅΣ ƛƴǾŜǎǝƎŀǝƻƴǎ Ƴŀȅ ōŜ ǎǳǇǇƻǊǘŜŘ 

ōȅ ŎƻƳǇŜǘŜƴǘ ƛƴǘŜǊƴŀƭ ŦǳƴŎǝƻƴǎ ŀƴŘκƻǊ ŜȄǘŜǊƴŀƭ ŜȄǇŜǊǘǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ƴƻƴπ

ǊŜǘŀƭƛŀǝƻƴΦ 

 

¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ǇŜǊƛƻŘƛŎŀƭƭȅ ǊŜǾƛŜǿǎ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜ ŎƻƴǘǊƻƭ ŦǊŀƳŜǿƻǊƪ ŀƴŘ 

ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ ƛƴǾŜǎǝƎŀǝƻƴ ǇǊƻŎŜǎǎŜǎΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΣ ŀƴŘ ƛƴǘŜƎǊƛǘȅ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΩǎ 

ŀŎǝǾƛǝŜǎΦ 

 

/ƻƳǇƭƛŀƴŎŜ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎ нлнр  

¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ǇǊŜǎŜƴǘǎ ǘƘŜ DǊƻǳǇϥǎ ŎƻƳǇƭƛŀƴŎŜ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ȅŜŀǊ нлнр ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎΣ ŎƻǊǊǳǇǝƻƴ 

ŀƴŘ ƭŜƎŀƭ ǎŀƴŎǝƻƴǎΥ 

 
LƴŘƛŎŀǘƻǊ /ŀǘŜƎƻǊȅ нлнр wŜǎǳƭǘǎ /ƻƳƳŜƴǘǎκ/ƭŀǊƛŬŎŀǝƻƴǎ 

/ƻƴŬǊƳŜŘ ƛƴŎƛŘŜƴǘǎ ƻŦ ŎƻǊǊǳǇǝƻƴ ƻǊ ōǊƛōŜǊȅ л bƻ ƛƴŎƛŘŜƴǘǎ ǊŜŎƻǊŘŜŘΦ 

/ŀǎŜǎ ƻŦ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ƻǊ ƘŀǊŀǎǎƳŜƴǘ л bƻ ƛƴŎƛŘŜƴǘǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘΦ 

/ƻƴƅƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ ƛƴŎƛŘŜƴǘǎ л bƻ ƛƴŎƛŘŜƴǘǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘΦ 

LƴŎƛŘŜƴǘǎ ƻŦ ƳƻƴŜȅ ƭŀǳƴŘŜǊƛƴƎ ƻǊ ƛƴǎƛŘŜǊ ǘǊŀŘƛƴƎ л bƻ ƛƴŎƛŘŜƴǘǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘΦ 

LƴŎƛŘŜƴǘǎ ƻŦ ŎǳǎǘƻƳŜǊ Řŀǘŀ ōǊŜŀŎƘŜǎ м 

¢ƘŜ ƛƴŎƛŘŜƴǘ ǿŀǎ ƛŘŜƴǝŬŜŘ ƻƴ Wǳƭȅ мΣ нлнрΦ ! 

ǇǊƻƳǇǘ ŀƴŘ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴǾŜǎǝƎŀǝƻƴ 

ŦƻƭƭƻǿŜŘΣ ǿƘƛŎƘ ŎƻƴŬǊƳŜŘ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ƴƻ 

ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘΣ ƴƻǊ ŀƴȅ ŦǳǊǘƘŜǊ ƳŀƭƛŎƛƻǳǎ 

ŀŎǝǾƛǘȅ ƻǊ Řŀǘŀ ōǊŜŀŎƘΦ 

bǳƳōŜǊ ƻŦ ŬƴŜǎ ǊŜƭŀǘŜŘ ǘƻ ŎƻǊǊǳǇǝƻƴκōǊƛōŜǊȅ л  

!Ƴƻǳƴǘ ƻŦ ŬƴŜǎ ǊŜƭŀǘŜŘ ǘƻ ŎƻǊǊǳǇǝƻƴκōǊƛōŜǊȅ л ϵ  

bǳƳōŜǊ ƻŦ ŎƻƴǾƛŎǝƻƴǎ ŦƻǊ ŎƻǊǊǳǇǝƻƴκōǊƛōŜǊȅ ŎŀǎŜǎ л  

!Ƴƻǳƴǘ ƻŦ ŬƴŀƴŎƛŀƭ ǇŜƴŀƭǝŜǎ ŦǊƻƳ ŎƻƴǾƛŎǝƻƴǎ л ϵ  

wŜǇƻǊǘǎ ǘƘǊƻǳƎƘ ǘƘŜ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ƳŜŎƘŀƴƛǎƳ м 

¢Ƙƛǎ ŎƻƴŎŜǊƴŜŘ ŀƴ ƛƴǘŜǊƴŀƭ ǊŜǇƻǊǘΣ ǿƘƛŎƘ ǿŀǎ 

Ŧǳƭƭȅ ƛƴǾŜǎǝƎŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ DǊƻǳǇ 

ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǘƘŜ ƳŀǧŜǊ ǿŀǎ ǊŜǎƻƭǾŜŘΦ 
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¢ŀōƭŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 9{w{ н DŜƴŜǊŀƭ 5ƛǎŎƭƻǎǳǊŜǎ ŀƴŘ ǘƘŜ 9¦ ¢ŀȄƻƴƻƳȅ wŜƎǳƭŀǝƻƴΥ  

 

¢ŀōƭŜ м π hǘƘŜǊ ƭŜƎƛǎƭŀǝƻƴ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ƛƴŎƭǳŘŜǎ ŀƭƭ Řŀǘŀ Ǉƻƛƴǘǎ ŘŜǊƛǾŜŘ ŦǊƻƳ ƻǘƘŜǊ 9¦ ƭŜƎƛǎƭŀǝƻƴΣ ŀǎ ǊŜŦŜǊŜƴŎŜŘ ƛƴ !ǇǇŜƴŘƛȄ . ƻŦ 9{w{ нΣ 

ƛƴŘƛŎŀǝƴƎ ǘƘŜƛǊ ƭƻŎŀǝƻƴ ǿƛǘƘƛƴ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ŀƴŘ ƛŘŜƴǝŦȅƛƴƎ ǿƘƛŎƘ Řŀǘŀ Ǉƻƛƴǘǎ ƘŀǾŜ ōŜŜƴ ŀǎǎŜǎǎŜŘ ŀǎ ƴƻǘ 

ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ DǊƻǳǇΥ 

 

5ƛǎŎƭƻǎǳǊŜ 
ǊŜǉǳƛǊŜƳŜƴǘ 

5ŀǘŀ Ǉƻƛƴǘ {ŜŎǝƻƴ tŀƎŜ 

9{w{ н .tπм рŀπŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ пу 

9{w{ н .tπн фŀπō {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ пф 

9{w{ н .tπн млŀπŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ пф 

9{w{ н .tπн ммŀπōƛκƛƛ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ рл 

9{w{ н .tπн моŀπŎ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ рл 

9{w{ н .tπн мпŀπŎ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ рл 

9{w{ н .tπн мр {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ рл 

9{w{ н .tπн мт {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ рн 

9{w{ н Dh±πм нмπно {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ро 

9{w{ н Dh±πн нс {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ рт 

9{w{ н Dh±πо нф {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ру 

9{w{ н Dh±πп ол {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ру 

9{w{ н Dh±πр ос {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ рф 

9{w{ н {.aπм пл {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ рф 

9{w{ н {.aπм пн {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ср 

9{w{ н {.aπн пр {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ сс 

9{w{ н {.aπо пу {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ сс 

9{w{ н Lwhм ро {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ту 

9{w{ н Lwhн рф {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ун 

9{w{ 9м 9мπм {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ фф 

9{w{ 9м 9мπн {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млл 

9{w{ 9мπ 9мπо {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млм 

9{w{ 9м 9мπп {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млн 

9{w{ 9м 9мπр {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млн 

9{w{ 9м 9мπс {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млп 

9{w{ 9м 9мπт {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млс 

9{w{ 9м 9мπу {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млс 

9{w{ 9н 9нπм {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млу 

9{w{ 9н 9нπн {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ млф 

9{w{ 9н 9нπс {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ммм 

9{w{ 9р 9рπм {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ммо 

9{w{ 9р 9рπн {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ммо 

9{w{ 9р 9рπо {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ммр 

9{w{ 9р 9рπп {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ммс 

9{w{ 9р 9рπр {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мму 

9{w{ 9р 9рπс {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мму 

9{w{ {м {мπм {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мнн 

9{w{ {м {мπн {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мно 

9{w{ {м {мπо {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мно 
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9{w{ {м {мπп {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мнр 

9{w{ {м {мπр {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мнт 

9{w{ {м {мπс {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мну 

9{w{ {м {мπт {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мон 

9{w{ {м {мπу {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ моо 

9{w{ {м {мπф {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ моо 

9{w{ {м {мπмо {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ моп 

9{w{ {м {мπмп {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мос 

9{w{ {м {мπмр {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ моу 

9{w{ {м {мπмс {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ моу 

9{w{ {м {мπмт {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ моф 

9{w{ {п {пπм {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мпн 

9{w{ {п {пπн {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мпп 

9{w{ {п {пπо {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мпр 

9{w{ {п {пπп {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мпт 

9{w{ Dм Dмπм {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ мрм 

 
 
Annex ɹɹ 
 
hǾŜǊǾƛŜǿ ƻŦ ǘƘŜ DǊƻǳǇϥǎ ƪŜȅ ǇƻƭƛŎƛŜǎ 
 

Policy/Regulation 
Brief description of key 
content 

Scope 
Senior manager 
responsible for 
implementation 

Reference 
standards/frameworks/legislation 
(where applicable) 

Availability 

Group Code of 
Conduct 

Defines the basic 
principles of integrity, 
ethical business 
conduct, equal 
treatment, respect for 
human rights, 
prevention of 
discrimination and 
harassment, protection 
of personal data, 
conflict of interest and 
compliance with the 
applicable regulatory 
framework. 

It applies at Group 
level and covers the 
own workforce, 
executives and, 
where applicable, 
external partners 
and other related 
parties. 

Regulatory 
Compliance Unit 

UN Global Compact, OECD 
guidelines, ILO principles, ISO 
26000, applicable legislation 

Available to all 
via the Group's 
website. 

Group Health and 
Safety Policy 

Describes the Group's 
commitment to a safe 
and healthy working 
environment, accident 
and occupational risk 
prevention, employee 
training, incident 
reporting and 
continuous 
improvement of 
relevant procedures. 

It applies to 
employees, 
executives, 
contractors, visitors 
and other persons 
operating on the 
Group's premises, 
where relevant. 

Responsible H&S 
Units 

ISO 45001, applicable Health & 
Safety legislation 

Internally 
available 
through 
corporate 
channels 

Talent Attraction 
Policy 

Defines the framework 
for attracting and 
selecting candidates, 
with the aim of fair, 
transparent and 
objective procedures 
based on criteria 
related to the 
requirements of the 
role and the needs of 
the Group. 

Applies to 
recruitment and 
staffing procedures 
at Group level, 
where relevant. 

Human Resources 
Department 

Equal opportunity principles, 
applicable labour legislation, 
internal recruitment procedures 

Internally 
available 
through 
corporate 
channels 
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Remote Working 
Regulations 

Regulates the 
framework for remote 
working, including the 
terms of application, 
employee and 
employer obligations, 
information security 
requirements and the 
basic organizational 
principles of the 
relevant arrangement. 

Applies to 
employees for 
whom remote 
working is 
compatible with the 
nature of their role 
and operational 
requirements. 

Human Resources 
Department 

Applicable labour legislation, 
internal information security 
rules 

Internally 
available 
through 
corporate 
channels 

Salary Advance 
Policy 

Defines the framework 
for granting salary 
advances, including the 
purpose, beneficiaries, 
application and 
approval process, 
repayment terms and 
confidentiality 
requirements. 

Applies to 
employees of legal 
entities for which it 
has been 
implemented, in 
accordance with its 
specific terms of 
application. 

Human Resources 
Department / 
Finance 
Department, 
where applicable 

Applicable labour and tax 
legislation, internal payroll 
regulations 

Internally 
available 
through 
corporate 
channels 

Reporting and 
Complaints 
Management 
Policy / Speak Up 

Provides a framework 
for the safe and 
confidential reporting 
of potential violations, 
inappropriate behavior 
or non-compliance, as 
well as the basic 
principles of 
investigation, 
protection of 
whistleblowers and 
prohibition of 
retaliation. 

Applies to the own 
workforce and, 
where appropriate, 
to third parties 
associated with the 
Group. 

Regulatory 
Compliance Unit 

European and national legislation 
on whistleblowing/whistleblower 
protection 

Available to all 
via the Group's 
website. 

Personal Data and 
Privacy Protection 
Framework 

Includes the basic 
principles and 
procedures for the 
lawful, secure and 
transparent processing 
of personal data, the 
management of data 
subjects' rights, the 
protection of 
confidentiality and the 
management of data 
breaches. 

It applies to all 
Group operations 
that process 
personal data of 
employees, 
customers, suppliers 
and other natural 
persons.  

Data Protection 
Officer (DPO) 

GDPR, national data protection 
legislation, internal information 
security procedures 

Internally 
available 
through 
corporate 
channels / 
where 
applicable to 
data subjects 
through 
relevant 
notifications 
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KPMG Certified Auditors S.A. 
44, Syngrou Avenue 
117 42 Athens, Greece 
Telephone  +30 210 6062100 
Fax              +30 210 6062111 
Email:          info@kpmg.gr 
 

Independent Auditorôs Limited Assurance Report  
(Translated from the original in Greek)  

To the Shareholders of  
GR. SARANTIS S.A. 

Independent Auditorôs Limited Assurance Report on the Sustainability Statement 
of GR. SARANTIS S.A.  

We have performed a limited assurance engagement in relation to the consolidated Sustainability 
Statement of GR. SARANTIS S.A. (hereafter the ñGroupò), which is included in the section 
ñSUSTAINABILITY STATEMENTò of the consolidated Board of Directors Report (hereafter the 
ñSustainability Statementò), for the period from 1 January 2025 to 31 December 2025. 

Limited assurance conclusion  

Based on the procedures performed, as this is described in the ñSummary of the work we 
performedò, as well as the evidence obtained, nothing has come to our attention to cause us to 
believe that: 

¶ the Sustainability Statement has not been prepared, in all material respect, in accordance 
with the article 154 of L. 4548/2018 as this was amended with the L. 5164/2024 and as in 
force, with which the article 29(a) of EU Directive 2013/34/EU has been transposed into 
Greek legislation, 

¶ the Sustainability Statement does not comply with the European Sustainability Reporting 
Standards (hereafter ñESRSò), in accordance with Commission Regulation (EU) 2023/2772 
of 31 July 2023 and EU Directive 2022/2464/EU of the European Parliament and of the 
Council of 14 December 2022, 

¶ the process followed by the Company for the identification and the assessment of significant 
risks and opportunities (hereafter ñthe Processò), as set out in Note 2.13 of the Sustainability 
Statement, does not comply with the ñDisclosure Requirement IRO-1 - Description of the 
processes to identify and assess material impacts, risks and opportunitiesò of ESRS 2 
ñGeneral Disclosuresò, 

¶ the disclosures of section 2.13 of the Sustainability Statement do not comply with Article 8 of 
Regulation (EU) 2020/852. 

Basis for conclusion  

We conducted our limited assurance engagement in accordance with the International Standard 
on Assurance Engagements (ISAE) 3000 (Revised), ñAssurance Engagements Other Than 
Audits or Reviews of Historical Financial Informationò (hereafter ñISAE 3000ò). 

The procedures performed in a limited assurance engagement vary in nature and timing from, 
and are less in extent than for, a reasonable assurance engagement. Consequently, the level of 
assurance obtained in a limited assurance engagement is substantially lower than the assurance 
that would have been obtained had a reasonable assurance engagement been performed.  



 

 

 
 
 

Our responsibilities are further described in the ñAuditorôs responsibilitiesò section of our report. 

Professional Ethics and Quality Management  

We are independent of the Company throughout this engagement and have complied with the 
requirements of the International Code of Ethics for Professional Accountants issued by the 
International Ethics Standards Board for Accountants (IESBA Code), the ethics and 
independence requirements of Law 4449/2017 and Regulation (EU) 537/2014. 

Our firm applies International Standard on Quality Management (ISQM) 1, ñQuality Management 
for Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related 
Services Engagementsò and consequently maintains a comprehensive quality management 
system that includes documented policies and procedures regarding compliance with ethical 
requirements, professional standards and applicable legal and regulatory requirements. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for 
our conclusion. 

Responsibilities of management for the Sustainability Statement  

Management of the Company is responsible for designing and implementing a process to identify 
the required information reported in the Sustainability Statement in accordance with the ESRS, as 
well as for disclosing this process in Note 2.13 of the Sustainability Statement. 

More specifically, this responsibility includes: 

¶ understanding the context in which the Companyôs and the Groupôs activities and business 
relationships take place and developing an understanding of its affected stakeholders; 

¶ identifying the actual and potential impacts (both negative and positive) related to 
sustainability matters, as well as risks and opportunities that affect, or could reasonably be 
expected to affect, the Companyôs financial position, financial performance, cash flows, 
access to finance or cost of capital of the Company and the Group over the short-, medium-, 
or long-term; 

¶ assessing the materiality of the identified impacts, risks and opportunities related to 
sustainability matters by selecting and applying appropriate thresholds; and 

¶ developing assumptions that are reasonable in the circumstances. 

Management of the Company and the Group is responsible for the preparation of the 
Sustainability Statement, in accordance with article 154 of Law 4548/2018, as amended by Law 
5164/2024 and as in force, which incorporated article 29(a) of EU Directive 2013/34/EU into 
Greek legislation. 

In this context, the Management of the Company and the Group is responsible for: 

¶ compliance of the Sustainability Statement with the ESRS; 

¶ preparing the disclosures in section 2.13 of the Sustainability Statement, in compliance with 
Article 8 of Regulation (EU) 2020/852; 

¶ designing and implementing appropriate internal controls that management determines are 
necessary to enable the preparation of the Sustainability Statement such that it is free from 
material misstatement, whether due to fraud or error; and 

 

 

 

 

 



 

 

 

 

¶ selecting and applying appropriate sustainability reporting methods, including assumptions 
and estimates about individual sustainability disclosures in the Sustainability Statement, that 
are reasonable in the circumstances. 

The Audit Committee is responsible for overseeing the process for the preparation of the 
Company's Sustainability Statement. 

Inherent limitations in preparing the Sustainability Statement  

As stated in Note 2.13 to the Sustainability Statement, the Group recognizes that certain 
quantitative measures and monetary valuations included in the Sustainability Report are subject 
to a high level of uncertainty due to the estimation methods used. 

In reporting forward-looking information in accordance with ESRS, Management of the Company 
is required to prepare the forward-looking information on the basis of disclosed assumptions 
about events that may occur in the future and possible future actions by the Company and the 
Group. The actual outcome of these actions is likely to be different since anticipated events 
frequently do not occur as expected. 

As stated in Note 2.13 to the Sustainability Statement, the information incorporated in the 
relevant disclosures is based, among other things, on climate-related scenarios, which are 
subject to inherent uncertainty regarding the likelihood, timing or impact of potential future natural 
and transitional climate-related impacts. 

Our work covered the matters specified in the ñScope of Work Performedò section to obtain 
limited assurance based on the procedures included in the Program mentioned in the relevant 
section. Our work does not constitute an audit or review of historical financial information in 
accordance with applicable International Standards on Auditing or International Standards on 
Review Engagements, and for this reason we do not express any other assurance beyond that 
set out in the ñScope of Work Performedò section. 

Auditorôs Responsibilities  

This limited assurance report has been prepared based on the provisions of article 154C of Law 
4548/2018 and article 32A of Law 4449/2017. 

Our responsibility is to plan and perform the assurance engagement to obtain limited assurance 
about whether the Sustainability Statement is free from material misstatement, whether due to 
fraud or error, and issue a limited assurance report that includes our conclusion. Misstatement 
can arise from fraud or error and is considered material if, individually or in the aggregate, it could 
reasonably be expected to influence decisions of users taken on the basis of the Sustainability 
Statement as a whole. 

In the context of a limited assurance engagement in accordance with ISA 3000 (Revised), we 
exercise professional judgment and maintain professional skepticism throughout the 
engagement. 

Our responsibilities regarding the Sustainability Statement, in relation to the Process, include: 

¶ conducting risk assessment procedures, including understanding the relevant internal 
controls, to identify risks related to whether the Process followed by the Company and the 
Group to determine the information reported in the Sustainability Statement does not meet 
the applicable requirements of the ESRS, but not for the purpose of providing a conclusion 
on the effectiveness of internal controls over the Process; and 

 

 

 

 

 



 

 

 

 

¶ designing and performing procedures to evaluate whether the Process for identifying the 
information reported in the Sustainability Statement is consistent with the description of the 
Process as disclosed in Note 2.13 of the Sustainability Statement. 

We are further responsible for: 

¶ Performing risk assessment procedures, including understanding relevant internal control, to 
identify those disclosures that are likely to be materially misstated, whether due to fraud or 
error, but not for the purpose of providing a conclusion about the effectiveness of the 
Company's and the Group's internal control. 

¶ Designing and performing procedures relevant to those disclosures in the (consolidated) 
Sustainability Statement where material misstatements are likely to arise. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

Scope of work performed  

Our engagement includes performing procedures and obtaining audit evidence in order to 
express a limited assurance conclusion and covers exclusively the limited assurance procedures 
provided for in the program of limited assurance which was issued with the Decision number 262 
of the Hellenic Accounting and Auditing Standards Oversight Board on 22.01.2025, as it was 
formulated for the purpose of issuing a limited assurance report on the Sustainability Statement 
of the Company and the Group. 

Our procedures were designed to obtain a limited level of assurance on which to base our 
conclusion and do not provide all the evidence that would be required to provide a reasonable 
level of assurance. 

Athens, 11 March 2026 

KPMG Certified Auditors S.A.  

AM SOEL 186 

 

 

 

Dimitrios Tanos, Certified Auditor Accountant 

Reg. No. SOEL 42241 
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2.14 ALTERNATIVE t9wChwa!b/9 a9!{¦w9{ όζ!taηύ 

¢ƘŜ DǊƻǳǇ ǳǝƭƛȊŜǎ !ƭǘŜǊƴŀǝǾŜ tŜǊŦƻǊƳŀƴŎŜ aŜŀǎǳǊŜǎ ό!taύ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ƛǘǎ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ 
ŬƴŀƴŎƛŀƭΣ ƻǇŜǊŀǝƻƴŀƭ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴƴƛƴƎ ŀǎ ǿŜƭƭ ŀǎ ŦƻǊ ǘƘŜ ŜǾŀƭǳŀǝƻƴ ŀƴŘ ǇǳōƭƛŎ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ƛǘǎ ǇŜǊŦƻǊƳŀƴŎŜΦ 
¢ƘŜǎŜ !ta ǎŜǊǾŜ ŀƴŘ ŦŀŎƛƭƛǘŀǘŜ ǘƘŜ ōŜǎǘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ŬƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǝƴƎ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ DǊƻǳǇΣ ƛǘǎ ŬƴŀƴŎƛŀƭ 
Ǉƻǎƛǝƻƴ ŀƴŘ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ ƅƻǿǎΦ ¢ƘŜ !ƭǘŜǊƴŀǝǾŜ tŜǊŦƻǊƳŀƴŎŜ aŜŀǎǳǊŜǎ ό!taύ ǎƘƻǳƭŘ ōŜ ŀƭǿŀȅǎ ǘŀƪŜƴ ƛƴǘƻ 
ŎƻƴǎƛŘŜǊŀǝƻƴ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ ŬƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ LCw{ ǿƘŜǊŜŀǎ ƛƴ ƴƻ 
ŎŀǎŜ ǊŜǇƭŀŎŜ ǘƘŜƳΦ 

5ŜŦƛƴƛǘƛƻƴǎ ŀƴŘ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ ƻŦ !ƭǘŜǊƴŀǘƛǾŜ tŜǊŦƻǊƳŀƴŎŜ aŜŀǎǳǊŜǎ όζ!taηύ 

A) Profitability Ratios 

The Group utilizes the following profitability ratios for the purpose of the full analysis of its operating results:  

EBITDA (Earnings before interest, taxes, depreciation and amortization) 

9.L¢5! ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŦǊƻƳ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǎ ŦƻƭƭƻǿǎΥ άDǊƻǎǎ ƻǇŜǊŀǘƛƴƎ ŜŀǊƴƛƴƎǎέ Ǉƭǳǎ άhǘƘŜǊ ƻǇŜǊŀǘƛƴƎ 
ƛƴŎƻƳŜέ Ƴƛƴǳǎ ǘƘŜ ά!ŘƳƛƴƛǎǘǊŀǘƛǾŜ 9ȄǇŜƴǎŜǎέΣ ǘƘŜ ά5ƛǎǘǊƛōǳǘƛƻƴ 9ȄǇŜƴǎŜǎέ ŀƴŘ ǘƘŜ άhǘƘŜǊ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎέ ǇǊƛƻǊ 
to depreciation and amortization. The depreciation and amortization for the Group are presented in the note 4.10.21 
ά¢ŀōƭŜ ƻŦ /ƘŀƴƎŜǎ ƛƴ CƛȄŜŘ !ǎǎŜǘǎέ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ. 

 

 

EBIT (Earnings before interest and taxes)  

EBIT equals with the operating earnings of the Group as they are recorded in the annual financial statements. 

EBT (Earnings before taxes)   

EBT equals with the earnings deriving before the deduction of taxes from the annual financial statements. 

Net Income (Net earnings)  

It equals with the earnings after the deduction of taxes as they are recorded in the financial statements. These 
earnings are distributed to the shareholders of the parent company. 

Profitability Margins 

For all the above profitability figures, the corresponding profit margin is calculated by dividing each figure with the 
total turnover. 

 

 

 
  

(Euro million) FY 2025 FY 2024

Gross operating earnings 222.5 226.2

Other operating income 1.5 1.2

Administrative expenses (33.6) (32.3)

Distribution expenses (123.3) (133.4)

Other operating expenses 0.0 (0.9)

Depreciation and amortization (21.9) (20.6)

Earnings Before Interest, Taxes, Depreciation and 

Amortization
89.0 81.6

FY 2025 FY 2024

(Euro million) Margin Margin

Revenue 599.6 600.1

Earnings Before Interest, Taxes, Depreciation and 

Amortization
89.0 14.8% 81.6 13.6%

Earnings Before Interest & Tax 67.0 11.2% 61.0 10.2%

Earnings Before Taxes 65.6 10.9% 56.7 9.5%

Net Earnings 53.1 8.8% 46.0 7.7%
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B) Net debt 

The net debt comprises a figure which depicts the capital structure of the Group. It is calculated by adding the long-
term loans and the short-term loans by then deducting the cash and cash equivalents and the financial Assets at fair 
value through results, since they are considered to be liquid items.  

The relevant calculations are presented in the following table: 

 

 

 

 

 

Marousi, March 11th 2026 

The Board of Directors 

 

 

 

 

(Euro million) FY 2025 FY 2024

Long-term loans 35.6 49.6

Short-term loans 6.4 9.9

Cash and cash equivalents (62.6) (47.4)

Other financial assets (2.9) (3.6)

Net Debt / (Net Cash Position) (23.5) 8.5

CHAIRMAN OF THE BOARD VICE CHAIRMAN OF THE 
BOARD 

GROUP CHIEF EXECUTIVE 
OFFICER & BOARD 

MEMBER 
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GRIGORIS SARANTIS IOANNIS BOURAS 
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3. INDEPENDENT AUDITORΩS REPORT 

KPMG Certified Auditors S.A. 
44, Syngrou Avenue 
117 42 Athens, Greece 
Telephone  +30 210 6062100 
Fax              +30 210 6062111 
Email:          info@kpmg.gr 

 

Independent Auditorôs Report 

(Translated from the original in Greek)  

To the Shareholders of 
GR. SARANTIS S.A. 

Report on the Audit of the Separate and Consolidated Financial Statements  

Opinion  

We have audited the Separate and Consolidated Financial Statements of GR. SARANTIS 
S.A. (the ñCompanyò) which comprise the Separate and Consolidated Statement of Financial 
Position as at 31 December 2025, the Separate and Consolidated Statements of 
Comprehensive Income, Changes in Equity and Cash Flows for the year then ended, and 
notes, comprising material accounting policies and other explanatory information. 

In our opinion, the accompanying Separate and Consolidated Financial Statements present 
fairly, in all material respects, the separate and consolidated financial position of GR. 
SARANTIS S.A. and its subsidiaries (the ñGroupò) as at 31 December 2025 and its separate 
and consolidated financial performance and its separate and consolidated cash flows for the 
year then ended, in accordance with International Financial Reporting Standards (IFRS) as 
adopted by the European Union. 

Basis for Opinion  

We conducted our audit in accordance with International Standards on Auditing (ISA), as 
incorporated in Greek legislation. Our responsibilities under those standards are further 
described in the Auditorôs Responsibilities for the Audit of the Separate and Consolidated 
Financial Statements section of our report. We are independent of the Company and the 
Group in accordance with the International Ethics Standards Board for Accountants 
International Code of Ethics for Professional Accountants (IESBA Code), as applicable to 
audits of the financial statements of public interest entities, together with the ethical 
requirements that are relevant to the audit of the separate and consolidated financial 
statements in Greece and we have fulfilled our other ethical responsibilities in accordance 
with the requirements of the applicable legislation and the IESBA Code. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  



 

 

 
 

Key Audit Matters  

Key audit matters are those matters, that, in our professional judgment, were of most 
significance in our audit of the Separate and Consolidated Financial Statements of the current 
period. These matters and the relevant significant assessed risks of material misstatement 
were addressed in the context of our audit of the Separate and Consolidated Financial 
Statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. 

Impairment Assessment of Goodwill, Trademarks and Investments in subsidiaries 

See Note 4.7.6, 4.8.1.2, 4.8.4, 4.8.5, 4.10.2, 4.10.3, 4.10.21 to the Separate and 
Consolidated Financial Statements 

The key audit matter  How the matter was addressed in our 
audit  

As of 31 December 2025, the Group has 
recognized ñGoodwillò amounting to EUR 
14.4 million and ñIntangible Assetsò 
(trademarks) amounting to EUR 81.6 million 
in the consolidated financial statements.  

In the separate financial statements as of 

31 December 2025, the Company has 
recognized ñGoodwillò amounting to EUR 1.1 
million and ñIntangible Assetsò (trademarks) 
amounting to EUR 24 million and investments 
in subsidiaries amounting to EUR 194.2 
million. 

Goodwill and investments in subsidiaries are 
valued at cost less accumulated impairments, 
while Intangible assets (trademarks) are 
valued at cost less accumulated amortization 
and accumulated impairment. 

In accordance with IFRS, management 
performs impairment tests for goodwill at the 
end of each reporting period or more often, 
when indications exist that the carrying value 
of each Cash Generating Unit (CGU) 
(subsidiaries companies) that Goodwill has 
been allocated, exceeds its recoverable 
amount. Respectively, regarding the 

 

Regarding this matter, our audit procedures 
included, among others, the following:  

1) We examined managementôs assessment 
and analysis regarding the existence of 
indications of impairment of the 
investments in subsidiaries.  

2) For the subsidiaries where indications of 
impairment exist and for the subsidiaries 
where goodwill or Intangible assets 
(trademarks) had been allocated, we 
performed the following: 

A. With the support of our valuation 
experts: 

(i) we evaluated the appropriateness 
of the methods applied for the 
identification of recoverable 
amount of CGUs; 

(ii) we evaluated the reasonableness 
of the key assumptions and 
estimates of future cash flows. The 
key assumptions that were 
evaluated included the revenue 
trend of CGUs, the earnings before 
interest and tax, the growth  

 

 



 

 

investments in subsidiaries, the impairment is 
examined when relevant indications exist.   

The Group assesses the recoverable amount 
of CGUs subsidiaries based on value in use. 
The calculation of value in use requires 
estimates by Management relating to 
variables as compound annual revenue 
growth rate, earnings before interest and tax, 
growth rate, the discount rate and the current 
and future market conditions. 

The above estimates require significant 
judgement from the Management and include 
a level of uncertainty. Consequently, we 
consider the impairment assessment of 
Goodwill, Intangible assets (trademarks) and 
Investments in subsidiaries as a key audit 
matter. 

Disclosures regarding the assumptions and 
the methodology used for the calculation of 
the impairment are important to provide 
clarity to the separate and consolidated 
financial statements. 

rate and the discount rate used in 
the future cash flow projections. 

(iii) we performed a sensitivity analysis 
on the key assumptions adopted; 

(iv) our assessment also included a 
comparison of the key 
assumptions used in 
management's valuation models, 
with external data and market 
trends, our knowledge of the 
Company and the industry  

(v) we confirmed the mathematical 
accuracy of discounted cash flow 
models for the identification of 
value in use of CGUs. 

B. We evaluated the reliability of 
managementôs estimates during the 
preparation of the business plans, by 
comparing the previous budget and 
estimates to the actual performance 
of the CGUs. We assessed the 
reasons for any deviations, and we 
evaluated their potential impact on 
future performance. 

Finally, we assessed the appropriateness 
and the adequacy of the related disclosures 
in the separate and consolidated financial 
statements, regarding the above issues. 

Other Information  

The Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board of Directorsô Report, for which reference is 
made in the ñReport on Other Legal and Regulatory Requirementsò and the Declarations of 
the Members of the Board of Directors but does not include the Separate and Consolidated 
Financial Statements and our Auditorôs Report thereon. 

Our opinion on the Separate and Consolidated Financial Statements does not cover the other 
information and we do not express any form of assurance conclusion thereon as part of our 
engagement to audit the separate and consolidated financial statements. We have performed 

 

 

 

 

 

 

 



 

 

 

 an assurance engagement on the Sustainability Statement that forms part of the other 
information and provided a separate assurance practitionerôs conclusion thereon that is 
included within the other information. 

In connection with our audit of the Separate and Consolidated Financial Statements, our 
responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the Separate and Consolidated Financial 
Statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard. 

Responsibilities of the Board of Directors and Those Charged with Governance 
for the Separate and Consolidated Financial Statements  

The Board of Directors is responsible for the preparation and fair presentation of the Separate 
and Consolidated Financial Statements in accordance with IFRS, as adopted by the 
European Union, and for such internal control as the Board of Directors determines is 
necessary to enable the preparation of separate and consolidated financial statements that 
are free from material misstatement, whether due to fraud or error. 

In preparing the Separate and Consolidated Financial Statements, the Board of Directors is 
responsible for assessing the Companyôs and the Groupôs ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company and the Group or to cease operations, or has no realistic alternative but to do so.  

The Audit Committee of the Company is responsible for overseeing the Companyôs and the 
Groupôs financial reporting process. 

Auditorôs Responsibilities for the Audit of the Separate and Consolidated 
Financial Statements  

Our objectives are to obtain reasonable assurance about whether the Separate and 
Consolidated Financial Statements as a whole are free from material misstatement, whether 
due to fraud or error, and to issue an auditorôs report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs which have been incorporated in Greek legislation will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these Separate and 
Consolidated Financial Statements. 

 

 

 

 

 



 

 

As part of an audit in accordance with ISAs, which have been incorporated in Greek 
legislation, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 

¶ Identify and assess the risks of material misstatement of the separate and consolidated 
financial statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

¶ Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Companyôs and the Groupôs internal 
control. 

¶ Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors.  

¶ Conclude on the appropriateness of the Board of Directorsô use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Companyôs and the Groupôs ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditorôs report to the 
related disclosures in the Separate and Consolidated Financial Statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditorôs report. However, future events or 
conditions may cause the Company and the Group to cease to continue as a going 
concern. 

¶ Evaluate the overall presentation, structure and content of the Separate and 
Consolidated Financial Statements, including the disclosures, and whether the separate 
and consolidated financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

¶ Plan and perform the group audit to obtain sufficient appropriate audit evidence 
regarding the financial information of the entities or business units within the Group as a 
basis for forming an opinion on these Group Financial Statements. We are responsible 
for the direction, supervision and review of the audit work performed for purposes of the 
group audit. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence and communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the Separate and Consolidated Financial 
Statements of the current period and are therefore the key audit matters. We describe these 
matters in our auditorôs report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should not be 

 

 



 

 

communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements  

1 Board of Directorsô Report 

The Board of Directors is responsible for the preparation of the Board of Directorsô Report and 
the Sustainability Report and the Corporate Governance Statement that are included in this 
report for listed entities. Our opinion on the financial statements does not cover the Board of 
Directorsô Report and we do not express an audit opinion thereon. Our responsibility is to 
read the Board of Directorsô Report and, in doing so, consider whether, based on our financial 
statements audit work, the information therein is materially misstated or inconsistent with the 
financial statements or our audit knowledge. Based solely on that work pursuant to the 
requirements of paragraph 1, cases aa and b, of article 154C of L. 4548/2018 and case ab, 
which does not include the Sustainability Report and for which we have issued on date 11 
March 2026 a relevant limited assurance report in accordance with the International Standard 
on Assurance Engagements 3000 (Revised)], we note that: 

(a) The Board of Directorsô Report includes a Corporate Governance Statement which 
provides the information set by Article 152 of L. 4548/2018.  

(b) In our opinion, the Board of Directorsô Report has been prepared in accordance with the 
applicable legal requirements of Articles 150 and 153 of L. 4548/2018, excluding the 
requirement for the submission of the Sustainability Report of paragraph 5A of Article 
150 of the same law, and its contents correspond with the accompanying Separate and 
Consolidated Financial Statements for the year ended 31 December 2025. 

(c) Based on the knowledge acquired during our audit, relating to GR. SARANTIS S.A. and 
its environment, we have not identified any material misstatements in the Board of 
Directorsô Report. 

 

2 Additional Report to the Audit  Committee  

Our audit opinion on the Separate and Consolidated Financial Statements is consistent with 
the Additional Report to the Audit Committee of the Company dated 11 March 2026, pursuant 
to the requirements of article 11 of the Regulation 537/2014 of the European Union (EU). 

 

 

 

 

 

 



 

 

3 Provision of non Audit Services  

We have not provided to the Company and its subsidiaries any prohibited non-audit services 
referred to in article 5 of Regulation (EU) 537/2014. 

The permissible non-audit services that we have provided to the Company and its 
subsidiaries during the year ended 31 December 2025 are disclosed in Note 4.10.14 of the 
accompanying Separate and Consolidated Financial Statements. 

4 Appointment of Auditors  

We were appointed for the first time as Certified Auditors of the Company based on the 
decision of the Annual General Shareholdersô Meeting dated 24 April 2024. From then 
onwards our appointment has been renewed uninterruptedly for a total period of 2 years 
based on the annual decisions of the General Shareholdersô Meeting. 

5 Operations Regulation  

The Company has an Operations Regulation in accordance with the content provided by the 
provisions of the article 14 of L. 4706/2020. 

6 Assurance Report on the European Single Electronic Reporting Format  

Subject Matter 

We were engaged to perform a reasonable assurance engagement to examine the digital files 
of the company GR. SARANTIS S.A. (the ñCompanyò and ñGroupò), which were prepared in 
accordance with the European Single Electronic Format (ESEF) and that include the separate 
and consolidated financial statements of the Company and the Group for the year ended as at 
31 December 2025 in XHTML format , and also the file XBRL (21380078FJXYHFE8KP46-
2025-12-31-1-en.zip) with the appropriate mark up of the those consolidated financial 
statements, including other explanatory information (Notes to the Financial Statements) 
(hereafter the ñSubject matterò), in order to verify that it was prepared in accordance with the 
requirements set out in the Applicable Criteria section.  

Applicable Criteria 

The Applicable Criteria for the European Single Electronic Format (ESEF) are defined by the 
European Commission Delegated Regulation (EU) 2019/815, as in force (hereafter ñthe ESEF 
Regulationò) and the 2020/C 379/01 Commission Interpretative Communication issued on 10 
November 2020, as required by the L. 3556/2007 and the relevant announcements of the 

Hellenic Capital Markets Commission and the Athens Stock Exchange. 

 

 

 

 



 

 

 

In summary, these Criteria provide, among others, the following: 

¶ All the annual financial reports must be prepared in XHTML format.  

¶ With respects to the consolidated financial statements based on International Financial 
Reporting Standards (IFRS), the financial information that is included in the Statement of 
Comprehensive Income, the Statement of Financial Position, the Statement of Changes in 
Equity and the Statement of Cash Flows, as well as in the Notes to the consolidated 
financial statements, must be marked up with XBRL tags and ñblock tagò, in accordance 
with the ESEF Taxonomy, as in force. The technical requirements for the ESEF, including 
the relevant taxonomy, are included in the ESEF Regulatory Technical Standards. 

Responsibilities of the Board of Directors and those charged with governance  

The Board of Directors is responsible for the preparation and filing of the separate and 
consolidated financial statements of the Company and the Group, for the year ended as at 31 
December 2025, in accordance with the Applicable Criteria and for such internal control as the 
Board of Directors determines is necessary to enable the preparation of digital files that are 
free from material misstatement, whether due to fraud or error. 

Auditorôs Responsibilities  

Our responsibility is to issue this Report regarding the evaluation of the Subject Matter, based 
on our work performed, which is described below in the ñScope of Work Performedò section. 

Our work was conducted in accordance with International Standard on Assurance 
Engagements 3000 (Revised) ñAssurance Engagements Other than Audits or Reviews of 
Historical Financial Informationò (hereafter ñISAE 3000ò). 

ISAE 3000 requires that we plan and perform our work to obtain reasonable assurance about 
the evaluation of the Subject Matter in accordance with the Applicable Criteria. In the context 
of the procedures performed, we assess the risk of material misstatement of the information 
related to the Subject Matter. 

We believe that the evidence we have obtained is sufficient and appropriate and support the 
conclusion expressed in this assurance report. 

Professional ethics and quality management 

We are independent of the Company and the Group, throughout this engagement and have 
complied with the requirements of the International Code of Ethics for Professional 
Accountants issued by the International Ethics Standards Board for Accountants, the ethics 
and independence requirements of L. 4449/2017 and Regulation (EU) 537/2014. 

Our firm applies International Standard on Quality Management (ISQM) 1, ñQuality 
Management for Firms that Perform Audits or Reviews of Financial Statements, or Other 
Assurance or Related Services Engagementsò and consequently maintains a comprehensive 
quality management system that includes documented policies and procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and 
regulatory requirements. 

Scope of work performed 

The assurance work we performed covers only the items included in the 214/4/11-02-2022 
Decision of the Hellenic Accounting and Auditing Standards Oversight Board and the  

 

 

 



 

 

 

 

Guidelines for the assurance engagement and report of Certified Auditors on the European 
Single Electronic Reporting Format (ESEF) of issuers with shares listed in a regulated market 
in Greeceò, as these were issued by the Institute of Certified Public Accountants of Greece on 
14 February 2022, in order to obtain reasonable assurance that the financial statements of the 
Company that are prepared by the the Board of Directors of the Company comply in all 
material respects with the Applicable Criteria. 

Conclusion 

Based on the procedures performed and the evidence obtained, we express the conclusion 
that the separate and consolidated financial statements of the Company and the Group for 
the year ended as of 31 December 2025 in XHTML format, and the XBRL file 
(21380078FJXYHFE8KP46-2025-12-31-1-en.zip) marked up with respects to the 
consolidated financial statements, including the other explanatory information (Notes to 
financial statements), have been prepared, in all material respects, in accordance with the 
requirements as defined in the Applicable Criteria. 

Athens, 11 March 2026 

KPMG Certified Auditors S.A. 
Reg. No. SOEL 186 

 

 

 

Dimitrios Tanos, Certified Auditor Accountant 
Reg. No. SOEL 42241 
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4. ANNUAL FINANCIAL STATEMENTS 

The Annual Financial Statements presented on pages 184 to 258 were approved by the Board of Directors on March 
11, 2026. 

4.1 STATEMENT OF FINANCIAL POSITION 

 

The basic financial statements should be read in conjunction with the attached notes. 

!Ƴƻǳƴǘǎ ƛƴ ϵ 31.12.2025 31.12.2024 31.12.2025 31.12.2024

ASSETS

Non-current assets 313,264,496 288,559,456 294,822,254 277,477,879

Tangible fixed assets 4.10.21 151,077,228 130,655,088 51,096,897 48,886,294

Right of use 4.10.21 17,127,025 20,548,869 5,858,924 7,617,394

Investments in property 4.10.21 8,009,881 8,228,721 1,915,232 2,083,967

Intangible assets 4.10.21 101,484,115 94,410,993 40,591,416 32,604,833

Goodwill 4.10.3 14,358,204 14,298,868 1,100,000 1,100,000

Deferred tax assets 4.10.12 1,088,880 682,044 0 0

Investments in Subsidiaries, Associates 4.10.2 0 0 194,185,246 185,110,851

Other long-term receivables 4.10.5 20,119,162 19,734,874 74,540 74,540

Current assets 320,286,563 311,709,138 141,026,215 146,257,854

Inventories 4.10.4 122,212,496 111,069,257 50,647,965 45,214,782

Trade receivables 4.10.5 116,060,172 114,932,919 42,489,325 45,433,913

Other short-term receivables 4.10.5 16,000,674 33,636,275 29,600,072 44,782,974

Cash & cash equivalents 4.10.6 62,590,101 47,356,665 15,338,916 7,216,231

Financial assets at fair value through profit and loss 

(FVTPL)
4.10.7 2,949,937 3,609,955 2,949,937 3,609,955

Assets held for sale 473,182 1,104,067 0 0

Total Assets 633,551,058 600,268,594 435,848,470 423,735,733

Shareholders' EQUITY:

Share capital 4.10.16 49,686,000 52,143,439 49,686,000 52,143,439

Share Premium 4.10.16 40,676,356 40,676,356 40,676,356 40,676,356

Reserves 4.10.20 51,344,882 23,200,369 41,680,416 14,411,854

Translation Reserve (6,878,972) (6,464,806) 0 0

Retained Earnings 266,639,091 265,071,755 169,429,196 178,279,314

Total Shareholders' Equity 401,467,357 374,627,113 301,471,968 285,510,963

Non-controlling interest 0 280,455 0 0

Total Equity 401,467,357 374,907,568 301,471,968 285,510,963

LIABILITIES

Long-term liabilities 79,888,126 96,720,541 57,064,342 71,423,942

Loans 4.10.10 35,585,414 49,558,789 44,585,414 58,558,789

Lease liabilities 4.10.10 13,919,129 17,361,656 4,349,957 5,818,954

Deferred tax liabilities 4.10.12 17,203,484 16,322,058 5,275,628 5,027,105

Provisions for employee benefits 4.10.23 3,358,960 2,449,245 2,853,343 2,019,095

Provisions - long-term liabilities 4.10.9 9,821,139 11,028,794 0 0

Short-term liabilities 152,195,576 128,640,486 77,312,159 66,800,827

Suppliers 4.10.8 115,693,066 84,880,011 54,185,818 41,371,749

Other liabilities 4.10.8 19,659,417 21,346,405 10,898,523 11,240,085

Income taxes 4,330,518 5,350,446 3,981,032 2,219,943

Loans 4.10.10 6,417,092 9,883,446 6,417,092 9,883,446

Lease liabilities 4.10.10 6,095,483 6,856,565 1,829,695 2,085,604

Liabilities directly associated with the assets held for 

sale
0 323,612 0 0

Total Equity & Liabilities 633,551,058 600,268,594 435,848,470 423,735,733

Note
Group Company
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4.2 STATEMENT OF TOTAL COMPREHENSIVE INCOME 

 

The basic financial statements should be read in conjunction with the attached notes. 

 

 

 

 

 

 

 

 

  

!Ƴƻǳƴǘǎ ƛƴ ϵ 01.01-31.12.202501.01-31.12.202401.01-31.12.202501.01-31.12.2024

Revenue 4.10.1 599,562,799 600,058,051 219,769,285 209,797,740

Cost of sales 4.10.14 (377,066,607) (373,823,066) (133,659,193) (129,240,792)

Gross operating profit 222,496,192 226,234,985 86,110,091 80,556,947

Other operating income 4.10.14 1,483,362 1,234,570 4,085,202 3,276,136

Administrative expenses 4.10.14 (33,594,741) (32,255,020) (19,708,751) (17,757,148)

Distribution expenses 4.10.14 (123,339,905) (133,369,151) (52,734,263) (56,682,222)

Other operating expenses 4.10.14 0 (873,624) (3,355,837) (390,422)

Operating profit 67,044,907 60,971,760 14,396,442 9,003,292

Financial income/(expenses) 4.10.15 (1,463,855) (4,256,097) 28,963,137 27,883,534

Earnings  before taxes 65,581,053 56,715,662 43,359,578 36,886,826

Current income tax 4.10.11 (11,763,905) (11,268,382) (3,269,902) (2,106,769)

Deferred tax 4.10.11 (757,701) 604,393 (265,609) 957,128

Earnings after the deduction of tax (A) 53,059,446 46,051,673 39,824,068 35,737,186

Owners of the parent 53,059,446 46,020,473 39,824,068 35,737,186

Non controlling interest 0 31,200 0 0

Other Comprehensive Income: 0 0 0 0

Items not transferred to the statement of 

comprehensive income:
(1,844,136) 4,083,431 (60,576) 2,889,160

Profit/(Loss) from revaluation of fixed assets (2,183,027) 5,085,996 0 3,605,513

Deferred tax from revaluation of fixed assets 424,022 (1,069,804) 0 (793,213)

Profit/(Loss) from actuarial study (105,196) 88,918 (77,662) 98,539

Actuarial study deferred tax 20,065 (21,678) 17,086 (21,678)

Items which may be transferred in future to the 

statement of comprehensive income:
(467,165) 1,048,874 0 0

Foreign exchange differences from subsidiaries abroad (467,165) 1,048,874 0 0

hǘƘŜǊ ǘƻǘŀƭ ƛƴŎƻƳŜ ŀŦǘŜǊ ǘŀȄŜǎ όɰύ(2,311,301) 5,132,305 (60,576) 2,889,160

Total comprehensive income after taxes (A) + (B) 50,748,146 51,183,978 39,763,492 38,626,346

Owners of the parent 50,748,146 51,163,272 39,763,492 38,626,346

Non controlling interest 0 20,706 0 0

Basic earnings per share 4.10.17 0.8333 0.7125 0.6255 0.5533

Diluted earnings per share 4.10.17 0.8333 0.7125 0.6255 0.5533

Note
Group Company
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4.3 {¢!¢9a9b¢ hC /I!bD9{ Lb Dwh¦tΩ{ 9v¦L¢¸ 

 

The basic financial statements should be read in conjunction with the attached notes. 

 

 

 

 

 

 

 

 

  

!Ƴƻǳƴǘǎ ƛƴ ϵ

Balance as at 1 January 2024 52,143,439 40,676,356 32,374,180 (7,524,174) 235,971,300 353,641,101 0 353,641,101

Total comprehensive income for the period

Net profit for the period 0 0 0 0 46,020,473 46,020,473 31,200 46,051,673

Other comprehensive income

Foreign exchange differences 0 0 0 1,059,368 0 1,059,368 (10,494) 1,048,874

Reserve due to actuarial study 0 0 67,239 0 0 67,239 0 67,239

Revaluation of property 0 0 3,827,716 0 188,476 4,016,192 0 4,016,192

Total other comprehensive income 0 0 3,894,955 1,059,368 188,476 5,142,799 (10,494) 5,132,305

Total comprehensive income after taxes 0 0 3,894,955 1,059,368 46,208,948 51,163,272 20,706 51,183,978

Transactions with Owners of the Company

Purchase of treasury shares 0 0 (15,836,366) 0 0 (15,836,366) 0 (15,836,366)

Increase of share capital 0 0 0 0 0 0 37 37

Performance Stock Awards 0 0 659,106 0 0 659,106 0 659,106

Distributed dividends 0 0 0 0 (15,000,000) (15,000,000) 0 (15,000,000)

Minority interests due to acquisition of interest in a subsidiary 0 0 0 0 0 0 259,711 259,711

Formation of reserves 0 0 2,108,493 0 (2,108,493) 0 0 0

Total transactions with Owners of the Company 0 0 (13,068,767) 0 (17,108,493) (30,177,260) 259,748 (29,917,511)

Balance as at 31 December 2024 52,143,439 40,676,356 23,200,369 (6,464,806) 265,071,755 374,627,113 280,455 374,907,568

Balance as at 1 January 2025 52,143,439 40,676,356 23,200,369 (6,464,806) 265,071,755 374,627,113 280,455 374,907,568

Total comprehensive income for the period

Net profit for the period 0 0 0 0 53,059,446 53,059,446 0 53,059,446

Other comprehensive income

Foreign exchange differences 0 0 0 (467,165) 0 (467,165) 0 (467,165)

Reserve due to actuarial study 0 0 (85,131) 0 0 (85,131) 0 (85,131)

Revaluation of property 0 0 (354,002) 0 (1,405,003) (1,759,005) 0 (1,759,005)

Total other comprehensive income 0 0 (439,133) (467,165) (1,405,003) (2,311,301) 0 (2,311,301)

Total comprehensive income after taxes 0 0 (439,133) (467,165) 51,654,444 50,748,146 0 50,748,146

Transactions with Owners of the Company

Purchase of treasury shares 0 0 (4,907,091) 0 0 (4,907,091) 0 (4,907,091)

Cancellation of treasury shares (2,457,439) 0 29,353,995 0 (26,896,556) 0 0 0

Performance Stock Awards 0 0 1,104,605 0 0 1,104,605 0 1,104,605

Capital Aggregation Tax 0 0 (158,415) 0 0 (158,415) 0 (158,415)

Distributed dividends 0 0 0 0 (20,000,000) (20,000,000) 0 (20,000,000)

Formation of reserves 0 0 3,190,552 0 (3,190,552) 0 0 0

Change from subsidiaries 0 0 0 53,000 0 53,000 (280,455) (227,455)

Total transactions with Owners of the Company (2,457,439) 0 28,583,646 53,000 (50,087,109) (23,907,902) (280,455) (24,188,357)

Balance as at 31 December 2025 49,686,000 40,676,356 51,344,882 (6,878,972) 266,639,091 401,467,357 0 401,467,357

Non-controlling 

interest
Total

Attributed to shareholders of the parent

Share capital Share Premium Reserves Translation Reserve Retained Earnings Total
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The basic financial statements should be read in conjunction with the attached notes. 

 

 

 

 

 

 

 

 

 

 

 

  

!Ƴƻǳƴǘǎ ƛƴ ϵ

Balance as at 1 January 2024 52,143,439 40,676,356 25,781,939 158,460,144 277,061,877

Total comprehensive income for the period

Net profit for the period 0 0 0 35,737,186 35,737,186

Other comprehensive income

Reserve due to actuarial study 0 0 76,860 0 76,860

Revaluation of property 0 0 2,812,300 0 2,812,300

Total other comprehensive income 0 0 2,889,160 0 2,889,160

Total comprehensive income after taxes 0 0 2,889,160 35,737,186 38,626,346

Transactions with Owners of the Company

Purchase of treasury shares 0 0 (15,836,366) 0 (15,836,366)

Performance Stock Awards 0 0 659,106 0 659,106

Distributed dividends 0 0 0 (15,000,000) (15,000,000)

Formation of reserves 0 0 918,015 (918,015) 0

Total transactions with Owners of the Company 0 0 (14,259,245) (15,918,015) (30,177,260)

Balance as at 31 December 2024 52,143,439 40,676,356 14,411,854 178,279,314 285,510,963

Balance as at 1 January 2025 52,143,439 40,676,356 14,411,854 178,279,314 285,510,963

Total comprehensive income for the period

Net profit for the period 0 0 0 39,824,068 39,824,068

Other comprehensive income

Reserve due to actuarial study 0 0 (60,576) 0 (60,576)

Total other comprehensive income 0 0 (60,576) 0 (60,576)

Total comprehensive income after taxes 0 0 (60,576) 39,824,068 39,763,492

Transactions with Owners of the Company

Purchase of treasury shares 0 0 (4,907,091) 0 (4,907,091)

Cancellation of treasury shares (2,457,439) 0 29,353,995 (26,896,556) 0

Performance Stock Awards 0 0 1,104,605 0 1,104,605

Distributed dividends 0 0 0 (20,000,000) (20,000,000)

Formation of reserves 0 0 1,777,629 (1,777,629) 0

Total transactions with Owners of the Company (2,457,439) 0 27,329,138 (48,674,185) (23,802,487)

Balance as at 31 December 2025 49,686,000 40,676,356 41,680,416 169,429,196 301,471,968

Attributed to shareholders of the parent

Share capital Share Premium Reserves Retained Earnings Total
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4.5 STATEMENT OF CASH FLOWS 

 

The basic financial statements should be read in conjunction with the attached notes. 

 

 

  

01.01 - 31.12.2025 01.01 - 31.12.2024 01.01 - 31.12.2025 01.01 - 31.12.2024

Operating Activities

Earnings  before tax (continuing activities) 65,581,053 56,715,662 43,359,578 36,886,826

Plus / minus adjustments for:

Depreciation/amortization 21,923,246 20,612,749 9,604,307 8,531,945

Impairment of tangible & intangible fixed assets 0 873,624 3,187,102 328,880

Revaluation of fixed assets (89,514) (47,079) 168,735 61,542

Foreign exchange differences 104,291 (33,539) (2,680) 145,947

Results (income, expenses, profits and losses) from investing activities (2,942,800) (2,411,940) (32,071,989) (32,957,476)

Interest expense and related expenses 3,595,018 6,041,616 3,022,446 4,787,679

Decrease / (increase) in inventories (11,296,568) (4,744,274) (5,433,183) (2,523,738)

Decrease / (increase) in receivables (4,283,721) (8,669,172) 2,490,483 (4,656,700)

(Decrease) / increase in liabilities (other than to banks) 21,899,695 8,583,073 10,820,992 4,300,510

Less:

Interest and related expenses paid (3,375,274) (6,452,901) (2,650,419) (5,117,845)

Tax paid (14,179,880) (8,616,584) (2,466,429) (769,548)

Total inflows / (outflows) from operating activities (a) 76,935,545 61,851,235 30,028,944 9,018,021

Investing Activities

(Acquisition)/sale of subsidiaries, associates, joint ventures and other investments 22,794,053 (27,962,026) (10,315,281) (241,246)

Purchase of tangible and intangible fixed assets (37,346,101) (17,625,557) (14,182,607) (9,003,953)

Proceeds from sale of tangible and intangible assets 509,847 698,420 7,055 6,281

Interest received 917,907 1,269,455 129,950 96,531

Dividends received 0 0 46,507,264 32,095,092

Proceeds from grants 28,492 50,921 0 0

Total inflows / (outflows) from investing activities (b) (13,095,802) (43,568,786) 22,146,380 22,952,704

Financing Activities

Proceeds from borrowings 10,471,387 24,289,109 10,471,387 33,289,109

Payment of borrowings (27,911,116) (68,975,141) (27,911,116) (35,192,143)

Decrease / (increase) of restricted cash 0 595,000 0 595,000

Payment of lease liabilities (7,155,988) (6,770,945) (2,141,446) (2,333,655)

(Payments) / Proceeds from (purchase) / sale of treasury shares (4,907,091) (15,836,366) (4,907,091) (15,836,366)

Dividends paid towards the shareholders of the parent (19,564,372) (14,666,113) (19,564,372) (14,666,113)

Total inflows / (outflows) from financing activities (c) (49,067,180) (81,364,456) (44,052,638) (34,144,167)

Net increase / (decrease) in cash and cash equivalents (a+b+c) 14,772,562 (63,082,007) 8,122,686 (2,173,441)

Cash and cash equivalents at beginning of period 47,356,665 111,009,417 7,216,231 9,389,672

Effect from foreign exchange differences due to translation to euro 460,874 (144,584) 0 0

Cash and cash equivalents of the group of assets held for sale 0 (426,161) 0 0

Cash and cash equivalents at the end of the period 62,590,101 47,356,665 15,338,916 7,216,231

!Ƴƻǳƴǘǎ ƛƴ ϵ

Group Company
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4.6 NOTES ON THE ANNUAL FINANCIAL STATEMENTS 

4.6.1 The Company 

Gr. Sarantis S.A. όǘƘŜ /ƻƳǇŀƴȅύ Ƙŀǎ ǘƘŜ ƭŜƎŀƭ ŦƻǊƳ ƻŦ ŀ ǎƻŎƛŞǘŞ ŀƴƻƴȅƳŜ ŀƴŘ ƛǎ ǘƘŜ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ƻŦ ǘƘŜ DǊΦ {ŀǊŀƴǘƛǎ 
S.A. Group (the Group). It was founded in 1964 and is registered in the General Electronic Commercial Registry 
("G.E.MI.") of Greece under the number 255201000.  
 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ŘƻƳƛŎƛƭŜ ƛǎ ƭƻŎŀǘŜŘ ŀǘ нс !ƳŀǊƻǳǎƛƻǳ - Chalandriou Street, Marousi Greece. ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎŜƴǘǊŀƭ 
ƻŦŦƛŎŜǎ ŀǊŜ ŀƭǎƻ ƭƻŎŀǘŜŘ ŀǘ ǘƘŜ ǎŀƳŜ ŀŘŘǊŜǎǎΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ƛǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ https://www.sarantisgroup.com 
 
The shares of Gr. Sarantis S.A. are listed on the main market of the Athens Stock Exchange. 

4.6.2 ¢ƘŜ DǊƻǳǇΩǎ Structure 

¢ƘŜ DǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎΣ ǿƘƛŎƘ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ŀǊŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

 

In February 2025, the company Sarantis Zagreb D.O.O. was incorporated with a share capital ƻŦ ϵ102.5 thous., held 
ŜƴǘƛǊŜƭȅ όмлл҈ύ ōȅ ǘƘŜ DǊƻǳǇΩǎ ǎǳōǎƛŘƛŀǊȅΣ {ŀǊŀƴǘƛǎ .ŜƭƎǊŀŘŜ 5ΦhΦhΦ 

Additionally, on February 18, 2025, Stella Pack S.A., headquartered in Poland, completed the sale of 79% of its 
subsidiary Stella Pack Ukraine LLC, headquartered in UkraineΦ ¢ƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ǇǊƛŎŜ ǿŀǎ ϵрлл ǘƘƻǳǎΦΣ ǿƘƛŎƘ ǿŀǎ 
collected in full within the same month (see note 4.10.2). 

In April 2025, the merger of Sarantis Romania S.A. with Stella Pack S.R.L., both based in Romania, was completed, 
with Sarantis Romania S.A. as the absorbing entity. The transaction had no impact on the consolidated financial 
statements.  

Finally, in December 2025, the Company announced the launch of a cross-border merger by absorption of its wholly 
owned Cypriot subsidiary, Zetafin Ltd. 

Company Domicile
Direct Participation 

Percentage

Indirect 

Participation 

Percentage

Total

GR. SARANTIS S.A. GREECE PARENT

SARANTIS BULGARIA LTD BULGARIA 100.00% 0.00% 100.00%

SARANTIS ROMANIA S.A. ROMANIA 89.96% 10.04% 100.00%

SARANTIS BELGRADE D.O.O. SERBIA 100.00% 0.00% 100.00%

SARANTIS BANJA LUKA D.O.O.BOSNIA-HERZEGOVINA 0.00% 100.00% 100.00%

SARANTIS LJUBLJANA D.O.O. SLOVENIA 0.00% 100.00% 100.00%

SARANTIS ZAGREB D.O.O. CROATIA 0.00% 100.00% 100.00%

SARANTIS SKOPJE D.O.O. N.MACEDONIA 0.00% 100.00% 100.00%

SARANTIS POLSKA S.A. POLAND 100.00% 0.00% 100.00%

POLIPAK SP. Z.O.O. POLAND 0.00% 100.00% 100.00%

STELLA PACK S.A. POLAND 0.00% 100.00% 100.00%

SARANTIS CZECH REPUBLIC SROCZECH REPUBLIC 100.00% 0.00% 100.00%

SARANTIS HUNGARY KFT. HUNGARY 100.00% 0.00% 100.00%

ZETAFIN LTD CYPRUS 100.00% 0.00% 100.00%

ELODE FRANCE S.A.R.L FRANCE 100.00% 0.00% 100.00%

SARANTIS FRANCE S.A.R.L FRANCE 100.00% 0.00% 100.00%

SARANTIS PORTUGAL LDA PORTUGAL 100.00% 0.00% 100.00%

ASTRID T.M. A.S. CZECH REPUBLIC 100.00% 0.00% 100.00%

SARANTIS SLOVAKIA S.R.O SLOVAKIA 0.00% 100.00% 100.00%

IVYBRIDGE VENTURES LTD CYPRUS 100.00% 0.00% 100.00%

ERGOPACK LLC UKRAINE 0.00% 100.00% 100.00%

Full Consolidation Method

https://www.sarantisgroup.com/
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Business activity 

The Group is active in the production and trade of cosmetics, household products and pharmaceutical items.  

¢ƘŜ DǊƻǳǇΩǎ main activities have not changed since the previous fiscal year. 

4.7 BASIS FOR THE PREPARATION OF THE FINANCIAL STATEMENTS 

4.7.1 Compliance with IFRS 

The consolidated and individual financial statements of άGr. Sarantis S.A.έ are in accordance with the International 
Financial Reporting Standards (IFRS), which have been issued by the International Accounting Standards Board (IASB) 
as well as their interpretations, which have been issued by the International Financial Reporting Interpretations 
Committee (IFRIC) of IASB and have been adopted by the European Union. 

4.7.2 Basis of preparation of financial statements 

¢ƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀƴŘ ǇŀǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ άDr. Sarantis S.A.έ ƘŀǾŜ ōŜŜƴ ŎƻƳǇƛƭŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ άƎƻƛƴƎ 
ŎƻƴŎŜǊƴέ ǇǊƛƴŎƛǇƭŜ and on the basis of the historical cost principle, apart from financial assets at fair value through 
profit or loss, which based on the requirements of IFRS are measured at fair value, as well as self-utilized and 
investment properties for which the fair value method has been selected in accordance with the relevant Standards. 

4.7.3 Approval of financial statements 

The annual consolidated and individual financial statements have been approved by the Company's Board of Directors 
on March 11, 2026 and are subject to the approval of the Annual General Meeting of Shareholders. 

4.7.4 Covered period 

The present consolidated financial statements include the financial statements of "Gr. Sarantis S.A." and its 
subsidiaries, which together are referred to as the Group, and cover the period from January 1, 2025, to December 
31, 2025. 

4.7.5 Presentation of financial statements 

¢ƘŜ ǇǊŜǎŜƴǘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ 9ǳǊƻ όϵύΣ ǿƘƛŎƘ ƛǎ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƴƎ ŎǳǊǊŜƴŎȅΣ ƴŀƳŜƭȅ ǘƘŜ 
currency of the primary economic environment in which the parent company operates. 

4.7.6 Significant judgments and Estimates by the Management 

The Group and the Company make estimates and assumptions related to the future. Therefore these estimates will 
rarely be identical to actual events. The estimates and assumptions that involve a significant revaluation risk in the 
book value of assets and liabilities in the subsequent period are reported below.  

The estimates and assumptions are continually revalued and rely on past evidence and experience, adjusted in line 
with current market conditions and other factors, including expectations for future events that are considered 
reasonable under the current circumstances. Actual results may differ from the above estimates under different 
assumptions or conditions. Significant accounting estimates and assumptions relating to future and other principal 
sources of uncertainty at the date of preparation of the financial statements, which present a significant risk of causing 
material adjustments to the book values of assets and liabilities in the next financial year, are as follows: 

Impairment of goodwill 

The Group and the Company assess whether there is any impairment of goodwill at least on an annual basis. 
Therefore, it is necessary to estimate the value in use of each cash-generating unit to which goodwill has been 
allocated. Estimated value in use requires the Group and the Company to estimate the future cash flows of the cash-
generating units and to select the appropriate discount rate, based on which the present value of the future cash 
flows will be determined. An analysis regarding the impairment test is included in note 4.10.3. 

Impairment Assessment of Investments in Subsidiaries 

The Company examines at each reporting period whether there are indications of impairment in the value of 
investments in subsidiaries. Where there are relevant indications, the Company conducts an impairment test based 
on its accounting policy. The key estimates made by Management in calculating the recoverable amount relate to the 
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estimation of future cash flows, which depends on a variety of factors, including sales expectations in future periods, 
cost estimates and the use of an appropriate discount rate. 

Estimation of the useful life of assets 

The Group and the Company estimate the useful life of tangible and intangible assets. These estimates are reviewed 
at least on an annual basis, taking into account new circumstances and market conditions. 

Own used assets  

Regarding land and buildings, the determination of fair value is carried out by approved independent appraisers based 
on international standards and guidelines (such as RICS Valuation - Professional Standards 2017), taking into account 
comparable data of recent or even older property transaction prices in the broader area of the properties, if available, 
or using the Depreciated Replacement Cost (DRC) method, as well as specific characteristics such as location, size, 
construction quality, and maintenance condition. The frequency of revaluations depends on changes in the estimated 
fair value of the properties in relation to the accounting value. When the change is material, a revaluation is carried 
out. 

During the current fiscal year, an approved independent appraiser carried out a revaluation of the land and buildings 
of the subsidiaries: Sarantis Polska S.A., Polipak SP. Z.O.O, and Stella Pack S.A. in Poland, Sarantis Romania S.A. in 
Romania, and Ergopack L.L.C. in Ukraine. 

Detailed information on fair value measurement is included in note 4.8.6. 

Investment property 

The fair value determination is carried out by approved independent appraisers based on international standards and 
guidelines (e.g. RICS Valuation - Professional Standards 2017), taking into account comparative evidence of recent or 
past real estate prices in the wider real estate area, if available, or by using the depreciated replacement cost (DRC) 
method, as well as its specific features such as location, size, quality construction and maintenance status. These 
valuations are reassessed at least annually. 

On December 31, 2025, a revaluation was carried out by an approved independent appraiser (with a valuation date 
of December 31, 2025) for the investment properties of the Company, as well as those of its subsidiaries Polipak SP. 
Z.O.O and Stella Pack S.A. in Poland, and Sarantis Romania S.A. in Romania. 

A fair value measurement analysis is included in note 4.8.7. 

Assets with right of use 

The Group's most significant estimates regarding right-of-use assets relate to the determination of the existence of 
leases in specific transactions, the terms of renewal of leases and the determination of the discount rate. 

Income Tax Provision 

The income tax provision under IAS 12 "Income Taxes" relates to the amounts of taxes that are expected to be paid 
to the tax authorities and includes the provision for current income tax and the provision for any additional taxes that 
may arise as a result of control by the tax authorities. Group companies are subject to different income tax laws and 
therefore significant management assessment is required to determine the Group's income tax income. Income tax 
expense may differ from these estimates due to future changes in tax legislation, significant changes in the laws of 
the countries in which the Group and the Company operate or unforeseen consequences from the final determination 
of the tax liability of each fiscal year by the tax authorities .These changes may have a significant impact on the Group's 
and Company's financial position. In the event that the resulting additional taxes are different from the amounts 
initially recorded, these differences will affect income tax and deferred tax provisions in the use that has been made 
to determine tax differences. 

Deferred tax receivables 

Deferred tax assets and liabilities are recognized in the event of temporary differences between the book value and 
the tax base of assets and liabilities using the tax rates that have been enacted and are expected to apply in the 
periods when these differences are expected to be eliminated. Deferred tax receivables are recognized for all 
deductible temporary differences and tax losses transferred to the extent that it is probable that taxable profit will 
be available and will be used against the deductible temporary differences and the transferred unused tax losses. The 
Group and the Company take into account the existence of future taxable income and follow a continuous 
conservative tax planning strategy in assessing the recovery of deferred tax receivables. Accounting estimates related 
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to the deferred tax receivables require the management to make assumptions about the timing of future events, such 
as the probability of expected future taxable income and the available tax planning capabilities. 

Inventories 

Inventories are valued at the lower of their acquisition cost and their net realizable value. Net realizable value is the 
estimated selling price in the ordinary course of business of the Group companies less the estimated cost necessary 
to make the sale. The Group's management makes estimates to calculate any provision for inventory impairment, 
which includes, among other factors, the inventory's obsolescence, its movement during the period, the planning for 
the next period, and the estimation of future selling prices. For the recognition of provisions for the year 2025, see 
note 4.10.4. 

Provisions for expected credit losses from customer receivables and contract assets 

The Group applies the simplified approach of IFRS 9 for the calculation of expected credit losses, according to which 
the provision for impairment is always measured at the amount of the expected credit losses over the life of the 
receivables from customers. At each balance sheet date, the historical percentages used and the estimates of the 
future financial situation are updated. The correlation between the historical data, the future financial situation and 
the expected credit losses includes significant estimates. The amount of expected credit losses depends to a large 
extent on the changes in the conditions and forecasts of the future financial situation. In cases where there are 
respective indications for certain customers, the estimates are being performed on a more specific basis taking these 
indications into account. In addition, past experience and forecasts for the future may not lead to conclusions 
indicative of the actual amount of customer default in the future. Further analysis is included in note 4.10.5. 

Liabilities in relation to post-employment benefits 

The present value of the pension benefits of defined benefit plans is based on a number of factors identified using 
actuarial methods and assumptions. Such actuarial assumptions are the discount rate used to calculate the cost of 
provision and the rate of wage increases. Any changes in these assumptions will affect the balance of pension 
liabilities. The Company determines the appropriate discount rate at the end of each financial year. This is defined as 
the interest rate that should be used to determine the present value of future cash flows that are expected to be 
required to meet pension plan liabilities. For determining the appropriate discount rate, the Company uses the 
interest rate on low-risk corporate bonds that are converted into the currency in which the liability will be paid and 
whose maturity date is close to that of the relevant pension liability. Further analysis is included in note 4.10.23. 

Business combinations 

When acquiring a company, the fair value and useful life of the acquired tangible and intangible assets are 
determined, where estimations are required. Future events could lead to changes in the assumptions used by the 
Group, which could have an impact on the Group's results and equity. 

Contingent liabilities 

The Group and the Company are involved in various disputes and legal proceedings. The Group and the Company 
review the status of each significant case on a periodic basis and evaluate the potential economic risk, based on the 
views of legal advisers. If the potential loss from any litigation or legal case is considered probable and the amount 
can be estimated reliably, the Group and the Company calculate a provision for the estimated loss. Both the 
determination of the probability and the determination of whether the risk can be reliably estimated require the 
management's judgment to a significant degree. When additional information becomes available, the Group and the 
Company reconsider the potential liability for outstanding litigation and legal affairs and may review the estimates of 
the probability of an adverse effect and the related estimate of potential loss. Such revisions to the estimates of the 
potential liabilities may have a significant impact on the Group's and Company's financial position and results. 

4.7.7 New Accounting Policies 

The material accounting policies that were adopted in the preparation of the financial statements of the Group are 
presented in the note 4.8. The policies are applied on a consistent manner for all annual periods unless it is stated 
otherwise. 

a. New International financial reporting standards, interpretations and amendments to Standards effective 
and endorsed by the EU 

From 1st January 2025 the Group has adopted all amendments in IFRS as these were adopted by the European Union 
όά9¦έύ ǿƘƛŎƘ ǊŜƭŀǘŜ ǘƻ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎΦ 
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L!{ нм ό!ƳŜƴŘƳŜƴǘǎύ ά¢ƘŜ 9ŦŦŜŎǘǎ ƻŦ /ƘŀƴƎŜǎ ƛƴ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ wŀǘŜǎΥ [ŀŎƪ ƻŦ 9ȄŎƘŀƴƎŜŀōƛƭƛǘȅέ (effective for 
annual periods starting on or after January 1, 2025) 

Lƴ !ǳƎǳǎǘ нлноΣ L!{. ǇǳōƭƛǎƘŜŘ ŀƳŜƴŘƳŜƴǘǎ ǘƻ L!{ нм ά¢ƘŜ 9ŦŦŜŎǘǎ ƻŦ /ƘŀƴƎŜǎ ƛƴ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ wŀǘŜǎέ ǿƘƛŎƘ 
require companies to provide more useful information in their financial statements when a currency is not 
exchangeable to another currency. The ameƴŘƳŜƴǘǎ ƛƴǘǊƻŘǳŎŜ ŀ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƘŜ άŜȄŎƘŀƴƎŜŀōƛƭƛǘȅέ ƻŦ ŀ ŎǳǊǊŜƴŎȅ ŀƴŘ 
provide guidance on how an entity should estimate a spot exchange rate in cases where a currency is not 
exchangeable. Also, additional disclosures are required in cases where an entity has estimated a spot exchange rate 
due to a lack of exchangeability.  

This amendment has no impact on the financial statements of the Group and the Company. 

b. New International financial reporting standards, amendments to Standards and interpretations not yet 
effective or not endorsed by the EU 

The following New Standards, Amendments and Interpretations have been issued by the International Accounting 
Standards Board (IASB) but are not yet effective for annual periods starting 1st January 2025.  

The Group does not intend to adopt the following New IFRS, Amendments and Interpretations before their effective 
date as indicated below. 

LCw{ му άtǊŜǎŜƴǘŀǘƛƻƴ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ ƛƴ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎέ όŜŦŦŜŎǘƛǾŜ ŦƻǊ ŀƴƴǳŀƭ ǇŜǊƛƻŘǎ ǎǘŀǊǘƛƴƎ ƻƴ ƻǊ ŀŦǘŜǊ 1 
January 2027) 

In April 2024 the International Accounting Standards Board (IASB) issued a new standard, IFRS 18, which replaces IAS 
м ΨtǊŜǎŜƴǘŀǘƛƻƴ ƻŦ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΩΦ  

The new accounting standard introduces the following key requirements: 

o Entities are required to classify all income and expenses into five categories in the statement of profit or loss, 
namely the operating, investing, financing, discontinued operations and income tax categories. Entities are 
also required to present a newly-ŘŜŦƛƴŜŘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ǎǳōǘƻǘŀƭΦ 9ƴǘƛǘƛŜǎΩ ƴŜǘ ǇǊƻŦƛǘ ǿƛƭƭ ƴƻǘ ŎƘŀƴƎŜ. 

o Management-defined performance measures (MPMs) are disclosed in a single note in the financial 
statements. 

o Enhanced guidance is provided on how to group information in the financial statements. 

In addition, all entities are required to use the operating profit subset as the starting point for the cash flow statement 
when presenting operating cash flows using the indirect method. 

IFRS 18 is effective for annual reporting periods beginning on or after 1 January 2027. Early adoption is permitted. 
This Standard has not yet been endorsed by the EU. 

The Group and the Company are currently assessing the impact of the new standards and amendments on their 
financial statements.  

LCw{ мф ά{ǳōǎƛŘƛŀǊƛŜǎ ǿƛǘƘƻǳǘ tǳōƭƛŎ !ŎŎƻǳƴǘŀōƛƭƛǘȅΥ 5ƛǎŎƭƻǎǳǊŜǎέ όŜŦŦŜŎǘƛǾŜ ŦƻǊ ŀƴƴǳŀƭ ǇŜǊƛƻŘǎ ǎǘŀǊǘƛƴƎ ƻƴ ƻǊ ŀŦǘŜǊ 
1 January 2027) 

In May 2024, the International Accounting Standards Board (IASB) issued a new standard, IFRS 19, which permits a 
subsidiary, that does not have public accountability and has a parent that produces consolidated financial statements 
available for public use that comply with IFRS Accounting Standards to provide reduced disclosures when applying 
IFRS Accounting Standards in its financial statements. An eligible subsidiary that applies IFRS 19 is required to apply 
the requirements in other IFRS Accounting Standards for recognition, measurement and presentation requirements; 
however, for disclosure requirements, it applies IFRS 19 instead of the disclosure requirements in other IFRS 
Accounting Standards, except in specified circumstances. 

The new standard is effective for reporting periods beginning on or after 1 January 2027 with earlier application 
permitted. The standard has not yet been endorsed by the EU. 

The Group and the Company are currently assessing the impact of the new standards and amendments on their 
financial statements. The amendments that become mandatorily effective in future periods are not expected to have 
a material impact on the financial statements of the Group and the Company. 
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Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7). 
The amendments are effective for annual periods on or after 1 January  2026. 

¢ƘŜ ŀƳŜƴŘƳŜƴǘǎ ŎƭŀǊƛŦȅ ǘƘŀǘ ŀ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘȅ ƛǎ ŘŜǊŜŎƻƎƴƛȊŜŘ ƻƴ ǘƘŜ άǎŜǘǘƭŜƳŜƴǘ ŘŀǘŜέ ŀƴŘ ƛƴǘǊƻŘǳŎŜ ŀƴ ŀŎŎƻǳƴǘƛƴƎ 
policy choice to derecognize financial liabilities settled using an electronic payment system before the settlement 
date. Other clarifications include the classification of financial assets with ESG linked features via additional guidance 
on the assessment of contingent features. Moreover, clarifications have been made, with regards to the key 
characteristics of contractually linked instruments and how they differ from financial assets with non-recourse 
features, as well as to include factors that a company needs to consider when assessing the cash flows underlying a 
financial asset with non-ǊŜŎƻǳǊǎŜ ŦŜŀǘǳǊŜǎ όǘƘŜ άƭƻƻƪ-ǘƘǊƻǳƎƘέ ǘŜǎǘύΦ  

The amendments also require additional disclosures for investments in equity instruments that are measured at fair 
value with gains or losses presented in other comprehensive income (FVOCI). 

The Group and the Company are currently assessing the impact of the new standards and amendments on their 
financial statements. The amendments that become mandatorily effective in future periods are not expected to have 
a material impact on the financial statements of the Group and the Company. 

Annual Improvements to IFRS Accounting Standards (Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7 
effective from 1 January  2026) 

In the annual improvements Volume 11 issued on 18 July 2024 the International Accounting Standards Board (IASB) 
makes minor amendments that include clarifications, simplifications, corrections and changes to the following 
Accounting Standards: 

¶ IFRS 1 First-time Adoption of International Financial Reporting Standards - Hedge Accounting by a First-time 
Adopter 

¶ IFRS 7 Financial Instruments: Disclosures: 
- Gain or loss on derecognition 
- Disclosure of differences between the fair value and the transaction price 
- Disclosures on credit risk 

¶ IFRS 9 Financial Instruments: 
- Derecognition of lease liabilities 
- Transaction price 

¶ IFRS 10 Consolidated Financial Statements - 5ŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ŀ ΨŘŜ ŦŀŎǘƻ ŀƎŜƴǘΩ 

¶ IAS 7 Statement of Cash Flows - Cost Method. 

The amendments to IFRS 9 address: 

¶ a conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial measurement 
of trade receivables; and  

¶ how a lessee accounts for the derecognition of a lease liability under IFRS 9.  

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or after the 
beginning of the annual reporting period in which the amendment is first applied. 

The amendments apply for annual reporting periods beginning on or after 1 January 2026. Earlier application is 
permitted. 

The Group and the Company are currently assessing the impact of the new standards and amendments on their 
financial statements. The amendments that become mandatorily effective in future periods are not expected to have 
a material impact on the financial statements of the Group and the Company. 

!ƳŜƴŘƳŜƴǘǎ ǘƻ LCw{ ф ŀƴŘ LCw{ т ά/ƻƴǘǊŀŎǘǎ wŜŦŜǊŜƴŎƛƴƎ bŀǘǳǊŜ-ŘŜǇŜƴŘŜƴǘ 9ƭŜŎǘǊƛŎƛǘȅέ ό9ŦŦŜŎǘƛǾŜ ŦǊƻƳ м WŀƴǳŀǊȅ 
2026) 

On 18 December 2024, the IASB published Contracts Referencing Nature-dependent Electricity ς Amendments to IFRS 
9 and IFRS 7. The objective of the Amendments is to better reflect the effects of physical and virtual nature-dependent 
electricity contracts in the financial statements.  
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More specifically, the amendments include:  

¶ ŎƭŀǊƛŦȅƛƴƎ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ Ψƻǿƴ-ǳǎŜΩ ǊŜǉǳƛǊŜƳŜƴǘǎ  

¶ permitting hedge accounting if these contracts are used as hedging instruments 

¶ adding new disclosure requirements to enable investors to understand the effect of these contracts on a 
ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎŀǎƘ Ŧƭƻǿǎ 

These amendments apply for annual reporting periods beginning on or after 1 January 2026 with earlier application 
permitted.  

The Group and the Company are currently assessing the impact of the new standards and amendments on their 
financial statements. The amendments that become mandatorily effective in future periods are not expected to have 
a material impact on the financial statements of the Group and the Company. 

Amendments to IAS 21 ς ά¢ƘŜ 9ŦŦŜŎǘǎ ƻŦ /ƘŀƴƎŜǎ ƛƴ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ wŀǘŜǎΥ ¢Ǌŀƴǎƭŀǘƛƻƴ ǘƻ ŀ IȅǇŜǊƛƴŦƭŀǘƛƻƴŀǊȅ 
tǊŜǎŜƴǘŀǘƛƻƴ /ǳǊǊŜƴŎȅέ (Effective from January 1, 2027) 

Lƴ bƻǾŜƳōŜǊ нлнрΣ L!{. ǇǳōƭƛǎƘŜŘ ŀƳŜƴŘƳŜƴǘǎ ǘƻ L!{ нм ά¢ƘŜ 9ŦŦŜŎǘǎ ƛƴ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ wŀǘŜǎΥ ¢Ǌŀƴǎƭŀǘƛƻƴ ǘƻ ŀ 
IȅǇŜǊƛƴŦƭŀǘƛƻƴŀǊȅ tǊŜǎŜƴǘŀǘƛƻƴ /ǳǊǊŜƴŎȅέΦ ¢ƘŜ ŀƳŜƴŘƳŜƴǘǎ ŀǊŜ ƛƴǘǊƻŘǳŎŜŘ ƛƴ ƻǊŘŜǊ ǘƻ ŎƭŀǊƛŦȅ Ƙƻǿ ŎƻƳǇŀƴƛŜǎ ǎƘƻǳƭŘ 
translate financial statements from a non-hyperinflationary functional currency into a hyperinflationary presentation 
one. More specifically, under the final amendments a company with a non-hyperinflationary functional currency, but 
a hyperinflationary presentation currency, translates all the financial statement amounts (including comparatives) 
using the closing rate at the latest reporting date. In addition, guidance is provided for a company with 
hyperinflationary functional and presentation currencies that has a foreign operation with a non-hyperinflationary 
functional currency. Additional disclosure requirements are also introduced. 

These amendments apply for annual reporting periods beginning on or after 1 January 2027 with earlier application 
permitted. The amendments have not yet been endorsed by the EU.  

The Group and the Company are currently assessing the impact of the new standards and amendments on their 
financial statements. The amendments that become mandatorily effective in future periods are not expected to have 
a material impact on the financial statements of the Group and the Company. 

4.8 MATERIAL ACCOUNTING POLICY INFORMATION 

4.8.1 Consolidation 

4.8.1.1 Business Combinations 

Business combinations are accounted for by the Group using the acquisition method when the acquired set of 
activities and assets meets the definition of a business and control is transferred to the Group. In determining whether 
a specific set of activities and assets constitutes a business, the Group evaluates whether the acquired set of assets 
and activities includes, at a minimum, an input and a substantive process, and whether the acquired set has the ability 
to produce outputs. 

A business combination involving entities under common control is one where all the combining entities are 
ultimately controlled by the same party or parties, both before and after the business combination and this control 
is not temporary. For the purpose of fair presentation, in the case of a subsidiary being absorbed by the parent, for 
ǿƘƛŎƘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿŜǊŜ ǇǊŜǇŀǊŜŘΣ ǘƘŜ ǇŀǊŜƴǘΩǎ ƛƴŘƛǾƛŘǳŀƭ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ 
absorption are the consolidated financial statements of the entities immediately before the absorption (predecessor 
accounting method). The adopted method is followed for all transactions and disclosed in the notes to the financial 
statements. 

The Group has the option to apply a "concentration test" that allows for a simplified assessment of whether an 
acquired set of activities and assets does not constitute a business. The optional concentration test is met if virtually 
all of the fair value of the acquired gross assets is concentrated in a single identifiable asset or a group of similar 
identifiable assets. 

Acquisition-related expenses are recognized in the income statement. The difference between the acquisition price, 
plus the amount recognized for non-controlling interests and any pre-existing interests and the fair value at the 
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ŀŎǉǳƛǎƛǘƛƻƴ ŘŀǘŜ ƻŦ ǘƘŜ ŀŎǉǳƛǊŜŘ ǎǳōǎƛŘƛŀǊȅΩǎ ƴŜǘ ŀǎǎŜǘǎ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ƎƻƻŘǿƛƭƭΦ !ƴȅ ƎƻƻŘǿƛƭƭ ŀǊƛǎƛƴƎ ƛǎ ǘŜǎǘŜŘ ŦƻǊ 
impairment annually (see note 4.8.4). 

The acquisition cost includes: 

¶ the fair value of the assets transferred, 

¶ the liabilities assumed or existing towards the former shareholders, 

¶ the equity interests issued by the Group, 

¶ the fair value of any potential claims or liabilities arising from the transaction and 

¶ the fair value of any pre-existing equity interest in the subsidiary 

Any gain from a bargain purchase is recognized directly in the income statement. Transaction costs are accounted for 
as expenses when incurred, unless they relate to the issuance of debt or equity securities. 

The Group recognizes any non-controlling interest in the subsidiary at the value of the non-ŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘΩǎ ǎƘŀǊŜ 
of ǘƘŜ ǎǳōǎƛŘƛŀǊȅΩǎ net equity. 

4.8.1.2 Subsidiaries 

The Group's subsidiaries are legal entities over which the Group exercises control. The Group exercises control over 
a company when it is exposed to or has rights to variable returns from its involvement with the company and has the 
ability to affect those returns through its control. Subsidiaries are consolidated using full consolidation from the date 
on which control is obtained by the Group and cease to be consolidated from the date on which such control is lost. 

The Company records investments in subsidiaries in its individual financial statements at cost, less any accumulated 
impairment losses. Impairment losses are recognized in the income statement.  

The acquisition method of accounting is used to account for the acquisitions of the subsidiaries by the Group. 

4.8.1.3 Non-controlling interests 

Non-controlling interests represent the portion of profits or losses and net identifiable assets that are not owned by 
the Company. 

The Group recognizes the value of the non-controlling interest rights as a percentage of the minority shareholders' 
share of the net assets acquired. Changes in the Group's ownership percentage in a subsidiary that do not result in 
the loss of control are recorded as equity transactions. 

The difference between the consideration paid and the acquired share of the subsidiary's net book value of equity is 
recognized in a separate reserve within equity.  

4.8.1.4 Assets held for sale 

Assets or disposal groups comprising assets and liabilities are classified as held for sale when it is highly probable that 
their carrying amount will be recovered principally through a sale transaction rather than through continuing use. 

Such assets or disposal groups are measured at the lower of their carrying amount and their fair value less costs to 
sell. Any impairment loss relating to a disposal group is allocated first to goodwill and subsequently to the remaining 
assets and liabilities on a pro rata basis. Impairment losses arising upon initial classification as held for sale, as well as 
any subsequent gains or losses from remeasurement, are recognized in the income statement. 

Upon classification as held for sale, intangible assets and property, plant and equipment are no longer amortized or 
depreciated, respectively, and investments previously accounted for using the equity method cease to be accounted 
for under that method. 
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4.8.2 Foreign currency translation 

Transactions in foreign currency are translated to the operating currency using exchange rates in effect during the 
date of the transactions.  

Profit and losses from foreign exchange difference, which arise from the settlement of such transactions during the 
period and from the conversion of monetary items denominated in foreign currency with the effective exchange rates 
during the balance sheet date, are registered in the results.  

Foreign exchange differences from non-monetary items valued at fair value are considered as part of the fair value 
and thus are registered accordingly as fair value differences.  

The financial statement items of the GǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ŎǳǊǊŜƴŎȅ ƻŦ ǘƘŜ ŜŎƻƴƻƳƛŎ 
environment of the country where each company of the Group operates. 

The individual financial statements of the companies participating in the consolidation, which are initially presented 
in a currency different than the GǊƻǳǇΩǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŎǳǊǊŜƴŎȅΣ ƘŀǾŜ ōŜŜƴ ŎƻƴǾŜǊǘŜŘ into Euro. The assets and 
liabilities have been converted into Euro according to the closing exchange rate during the balance sheet date. 
Revenues and expenses have been converted to the GǊƻǳǇΩǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŎǳǊǊŜƴŎȅ ŀǘ ŀǾŜǊŀƎŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎ ƻŦ ŜŀŎƘ 
reported period. Any differences that arise from this procedure have been transferred to an equity reserve. 

4.8.3 Financial information by segment 

¢ƘŜ ŎƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛǎ ǘƘŜ Ƴŀƛƴ ŘŜŎƛǎƛƻƴ ƳŀƪŜǊ ŀƴŘ controls the internal financial reporting in order to 
ŀǎǎŜǎǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀƴŘ DǊƻǳǇΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƳŀƪŜ ŘŜŎƛǎƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŀƭƭƻŎŀǘƛƻƴ ƻŦ ǊŜǎƻǳǊŎŜǎΦ 

The Management has defined activity sectors based on such internal reports according to IFRS 8. Operating segments 
ŀǊŜ ŘŜŦƛƴŜŘ ŀǎ ǘƘŜ ǎŜƎƳŜƴǘǎ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ŀƴŘ ƻƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳ ƛǎ 
based. 

For the breakdown per operating segment, the following have been taken into account: 

- The nature of products and services 
- The quantitative thresholds set by IFRS 8 

The Group provides information by geographical segment as supplementary information to users of the financial 
statements. 

4.8.4 Goodwill 

Goodwill acquired in a business combination is initially recognized at cost, which is the excess cost of the combination, 
over the GǊƻǳǇΩǎ ǇǊƻǇƻǊǘƛƻƴ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ƴŜǘ ŀǎǎŜǘǎ ŀŎǉǳƛǊŜŘ (see note 4.8.1.1). 

After initial recognition, goodwill is calculated at cost minus any accumulated impairment losses. The Group proceeds 
with an impairment test concerning the goodwill at least on an annual basis. The book value of goodwill is compared 
to the recoverable amount which is the higher between the value in use and the fair value less any selling costs. Any 
impairment loss recorded for goodwill is not reversed in subsequent periods. 

4.8.5 Intangible assets 

Intangible assets of the Group are initially recognized at acquisition cost. Intangible assets are recognized in business 
combinations if they are separated from the acquired entity or generate other contractual / legal rights. Following 
the initial recognition, intangible assets are calculated at cost minus accumulated amortization and any impairment 
loss that may have emerged.  



 

 

 

189  ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

 

Research costs are recognized in the income statement as incurred. Development costs are capitalized only when the 
expenditure can be reliably measured, the product or process is technically and economically feasible, future 
economic benefits are probable and the Group has the intention and possesses sufficient resources to complete the 
development process and use or sell the asset. Otherwise, they are recognized in the income statement. After initial 
recognition, development costs are measured at cost less any accumulated amortization and any accumulated 
impairment losses.  

The useful economic life and depreciation method are reviewed at least at the end of each financial period. If the 
estimated useful life or expected burn-up rate of future economic benefits incorporated in another intangible asset 
have changed, the changes are accounted for as changes in accounting estimations.  

The amortization of the intangible fixed assets is calculated with the straight line method along their economic life, 
depending on the utilization time of the intangible assets and varies between 3 and 50 years. Specifically, the main 
categories of intangible assets are as follows: a)Trademarks which refer to rights in relation to trademarks / products 
which were recognized during the acquisitions of the Group with useful economic life between 3 and 50 years, b) 
Software, which useful economic life is between 3 and 22 years and c) Research and development costs, which useful 
economic life is 10 years. 

4.8.6 Tangible assets 

Tangible assets are recognized at the acquisition cost including all expenses directly attributed to the acquisition of 
ǘƘŜ ŀǎǎŜǘǎΦ {ǳōǎŜǉǳŜƴǘ ŜȄǇŜƴǎŜǎ ŀǊŜ ǊŜƎƛǎǘŜǊŜŘ ŀǎ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǘŀƴƎƛōƭŜ ŀǎǎŜǘǎΩ ōƻƻƪ ǾŀƭǳŜ ƻǊ ŀǎ ŀ ǎŜǇŀǊŀǘŜ ŦƛȄŜŘ 
asset, only to the extent where such expenses increase the future economic benefits expected to arise from the use 
of the fixed assets, and the cost of such may be reliably calculated. The cost of repairs and maintenance is registered 
in the results of the period where such are realized. 

Self-produced tangible assets constitute an addition to the acquisition cost of tangible assets at values that include 
the direct payroll cost for staff that participates in the construction, the cost of used materials and other general 
costs.    

Tangible fixed assets under construction are included in tangible assets and depreciation starts when they are 
available for use. The cost includes the construction cost, third-party fees and other direct expenses, as well as 
capitalized borrowing costs, provided specific conditions are met. 

Land and buildings are presented in the financial statements at readjusted values minus accumulated depreciations. 

The fair value of land and buildings is defined periodically by an independent evaluator. These revaluations are 
performed at regular intervals to ensure that the carrying amount does not differ materially from that determined 
using the fair value at the end of the reporting period. When the book values of the land and buildings exceed their 
fair value, the difference (impairment) is initially recorded in a reduction of the formed reserve of fair value (if it exists 
for the respective fixed asset) which is reflected in the equity accounts. Any impairment loss arising in addition to the 
accumulated provision for that asset is recognized immediately as an expense in the income statement. 

During the current financial year, an independent approved appraiser carried out a valuation of the land and buildings 
of the subsidiaries Sarantis Polska S.A., Polipak SP. Z O.O. and Stella Pack S.A. in Poland, Sarantis Romania S.A. in 
Romania, and Ergopack L.L.C. in Ukraine. 

The mechanical equipment and other tangible fixed assets are presented at acquisition cost minus accumulated 
depreciations and possible impairment losses. 

The depreciations of tangible fixed assets are calculated with the straight line method during their useful life, which 
is as follows: 
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The residual values and useful economic lives of tangible fixed assets are subject to reassessment at each reporting 
date of the statement of financial position. When the residuals values, the expected useful life or expected burn-up 
rate of future economic benefits incorporated in an asset have changed, the changes are accounted for as changes in 
accounting estimations.  

Upon sale of the tangible fixed assets, any difference between the proceeds and the book value are booked as profit 
or loss to the results. 

The book value of tangible fixed assets is examined for impairment when there are indications, namely events or 
changes in circumstances, that the book value may not be recoverable. If there is such an indication and the book 
value exceeds the estimated recoverable amount, the assets or cash flow creation units are impaired to the 
recoverable amount. The recoverable amount of the mechanical equipment and other equipment is the largest 
between their net sales price and their value in use. For the calculation of the value in use, the expected future cash 
flows are discounted to present value using a pre-ǘŀȄ ŘƛǎŎƻǳƴǘ ǊŀǘŜ ǘƘŀǘ ǊŜŦƭŜŎǘǎ ǘƘŜ ƳŀǊƪŜǘΩǎ ŎǳǊǊŜƴǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ŦƻǊ 
the time value of money and related risks as regards to the asset. When the book values of tangible assets exceed 
their recoverable value, the difference (impairment) is recognized directly as an expense in the profit and loss 
account. 

4.8.7 Investments in property 

The investments in property include privately owned land and buildings, which are possessed by the Group and the 
Company with the objective to receive lease payments or / and to generate capital gains. The investments in property 
are initially recorded at their acquisition cost, which also includes the transaction costs. 

Subsequent to their initial recognition, investment properties are measured at fair value, with changes in the carrying 
amount recognized in the profit or loss statement. The fair value of investment properties is based on a revaluation 
conducted by approved independent appraisers. 

Subsequent expenditures are added to the carrying amount of the property only when it is probable that future 
economic benefits associated with the property will flow to the Group or the Company, and the related costs can be 
measured reliably. Repair and maintenance costs are charged to the income statement in the period in which they 
are incurred. Investment properties cease to be recognized when they are sold or when their use as an investment 
property is definitively discontinued, and no economic benefit is expected from their sale. 

If an investment property is converted into owner-occupied property, it is reclassified as property, plant and 
equipment and its fair value at the date of reclassification is determined as its acquisition cost for accounting 
purposes. If a property asset is reclassified from property plant and equipment to an investment property due to a 
change in its use, any difference between the carrying amount and the fair value at the date of transfer is recognized 
in other comprehensive income and presented in equity as a revaluation of property, plant and equipment in the 
"Revaluation Reserve" under IAS 16. However, if a gain from fair value measurement reverses prior impairment losses, 
then the gain is recognized in profit or loss to the extent it reverses a previously recognized impairment loss. Any 
remaining gain is recognized in other comprehensive income, increasing the revaluation reserve in equity. The loss is 
recognized in profit or loss. However, to the extent that there is an amount in the revaluation reserve, the loss is 
recognized in other comprehensive income and reduces the reserve in equity. 

The Group's investment properties include land and buildings of the Company as well as its subsidiaries: Polipak 
SP.Z.O.O and Stella Pack S.A. in Poland and Sarantis Romania S.A. in Romania. 
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On December 31, 2025, a valuation was performed by an independent certified valuer (with a valuation date of 
5ŜŎŜƳōŜǊ омΣ нлнрύ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘƛŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘƻǎŜ ƻŦ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ tƻƭƛǇŀƪ 
SP. Z O.O. and Stella Pack S.A. in Poland, and Sarantis Romania S.A. in Romania. 

4.8.8 Impairment of non-financial assets 

Assets with an indefinite useful economic life are not depreciated and are subject to impairment reviews annually 
and also when several events or changes in conditions indicate that the book value may not be recoverable. The 
assets depreciated are subject to impairment review when there are indications that their book value will not be 
recovered. Impairment losses are recognized for the amount for which the book value of the fixed asset exceeds its 
recoverable value. The recoverable value is the largest between fair value less the relevant cost required for the sale 
ŀƴŘ ǾŀƭǳŜ ƛƴ ǳǎŜ όǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ŎŀǎƘ Ŧƭƻǿǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ƎŜƴŜǊŀǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜǎǘƛƳŀǘƛƻƴ ƻƴ ǘƘŜ 
future financial and operating conditions).  

For the purpose of impairment loss assessment, assets are grouped into the smallest possible cash-generating units. 
An impairment loss is recognized directly in the profit or loss, unless the asset is presented at revalued amount, in 
which case it is recognized in other comprehensive income to the extent that it does not exceed the amount remaining 
in the revaluation surplus for that asset. 

Non-financial assets, other than goodwill, that have been subject to impairment are re-evaluated for potential 
reversal of impairment at each balance sheet date if there are indications that the conditions that led to the 
recognition of the impairment in previous periods no longer exist. In this case, the recoverable amount of the asset 
is redefined, and the impairment loss is reversed by adjusting the carrying amount of the asset to its recoverable 
amount, to the extent that it does not exceed the carrying amount that would have been determined (net of 
depreciation or impairments) had the impairment loss not been recognized in prior years. 

A reversal of an impairment loss on an asset is recognized immediately in the profit or loss, unless the asset is 
recognized at revalued amount, in which case it is recognized in other comprehensive income and increases the 
revaluation surplus for that asset. A reversal of an impairment loss for a cash-generating unit is allocated to the assets 
of the unit, excluding goodwill, in proportion to the carrying amounts of those assets. Increases in carrying amounts 
are treated as reversals of impairment losses for individual assets and will be recognized accordingly as described 
above. 

In performing impairment tests of investments and goodwill, the Group assesses whether climate-related risks could 
have a significant impact and, where relevant, reflects these in the cash flow forecasts used to determine value in 
use. 

Forecasts incorporate reasonable assumptions on growth, market conditions and, where applicable, climate-related 
factors (such as weather conditions, energy prices and physical risks), supported by scenario and sensitivity analyses. 
Based on the assessments performed, no material impairment has been identified in relation to climate risks. 

4.8.9 Inventories 

The cost of inventories is defined using the weighted average method, and includes all the expenses realized in order 
to render inventories to their current position and condition and which are directly attributable to the production 
process, as well as part of general expenses related to the production. During the reporting date of the statement of 
financial position, inventories are presented at the lowest price between acquisition cost and net realizable value. 

bŜǘ ǊŜŀƭƛȊŀōƭŜ ǾŀƭǳŜ ƛǎ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ǎŀƭŜǎ ǇǊƛŎŜ ŘǳǊƛƴƎ ǘƘŜ ƴƻǊƳŀƭ ŎƻƴŘǳŎǘ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎΣ Ƴƛƴǳǎ ǘƘŜ 
estimated cost necessary to realize the sale. 

4.8.10 Financial Instruments 

Financial assets are classified at initial recognition and subsequently measured at amortized cost, at fair value through 
other comprehensive income and fair value through profit or loss. 
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The classification of financial assets at initial recognition depends on the contractual characteristics of the cash flows 
of the financial asset and the business model of the Group and the Company for their management. With the 
exception of trade receivables that do not contain a significant financial component, the Group and the Company 
initially measure financial assets at their fair value plus, in the case of a financial asset not valued through profit or 
loss, transaction costs. Receivables from customers that do not have a significant financial component are valued at 
the transaction price determined in accordance with IFRS 15. 

In order for a financial asset to be classified and measured at amortized cost or at fair value through total income, 
cash flows that are "exclusive capital and interest payments (SPPIs)" of the original capital must be obtained. 

The Group's  and  Company's business model for managing financial assets refers to the way in which it manages its 
financial capabilities to generate cash flows. The business model determines whether cash flows arise from the 
collection of contractual cash flows, the sale of financial assets, or both. 

The purchase or sale of financial assets that require the delivery of assets within a timeframe specified by a regulation 
or a contract on the market is recognized on the trade date meaning on the date on which the Company commits to 
purchase or sell the asset. 

For subsequent measurement purposes, financial assets are classified in the following categories: 

(a) Financial assets measured at fair value through profit or loss, 

(b) Financial assets at amortized cost and  

(c) Financial assets measured at fair value through total income without recycling of cumulative gains and losses upon 
derecognition  

(a) Financial assets that are measured at fair value through profit or loss  

Financial assets valued at fair value through profit or loss include financial assets held for trading, financial assets 
designated at initial recognition at fair value through profit or loss, or financial assets that are required to be measured 
at fair value. Financial assets are classified as held for trading if they are acquired for sale or repurchase in the near 
future. Derivatives, including embedded derivatives, are also classified as held for trading, unless defined as effective 
hedging instruments. Financial assets with cash flows that are not only capital and interest payments are classified 
and measured at fair value through profit or loss, irrespective of the business model.  

 (b) Financial assets at amortized cost 

The Group and the Company measure financial assets at amortized cost if both of the following conditions are met: 
(a) the financial asset is retained in a business model in order to hold financial assets for the collection of contractual 
cash flows; and (b) the contractual clauses of the financial asset generate cash flows on specific dates that consist 
only of capital and interest payments on the balance of the original capital.  

Gains and losses are recognized in profit or loss when the asset is derecognized, modified or impaired. 

(c) Financial assets classified at fair value through total income 

Upon initial recognition, the Group and the Company may choose to irrevocably classify its equity investments as 
equity instruments at fair value through total income when they meet the definition of equity in accordance with IAS 
32 Financial Instruments: Presentation and not held for trading purposes. Classification is determined by financial 
instrument. 

Profits and losses from these financial assets are never recycled to profits or losses. Dividends are recognized in the 
income statement when the payment entitlement has been established, unless the Company benefits from such 
income as a recovery of part of the cost of the financial asset, so that the gains are recognized in the statement of 
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comprehensive income. Equity instruments measured at fair value through total income are not subject to an 
impairment test. 

A financial asset is derecognized primarily when: 

¶ The rights to receive cash flows from the asset have expired, or  

¶ The Group and the Company have transferred their rights to receive cash flows from the asset or have 
undertaken to fully pay the cash flows received without significant delay to a third party under a 
passthrough agreement and either (a) the Group and the Company have transferred substantially all the 
risks and rewards of the asset or (b) the Group and the Company have not transferred or held 
substantially all the risks and estimates of the asset but have transferred the control of the asset. 

When the Group and the Company have transferred the rights to receive cash flows from an asset or have entered 
into a transfer agreement, they assess whether and to what extent they own the risks and rewards of ownership. If 
they have neither transferred nor retained substantially all risks and rewards of the asset but have retained control, 
they continue to recognize the transferred asset to the extent of their continuing involvement. In such cases, they 
also recognize an associated liability, which is measured based on the rights and obligations retained. 

Further disclosures about impairment of financial assets are also provided in the following notes: 

¶ Disclosure on significant assumptions 

¶ Customers' receivables 

4.8.11 Offsetting of financial instruments 

Financial assets and liabilities are offset and presented in the statement of financial position if there is a legal right to 
offset the amounts recognized and, in addition, if it is intended to clear the net amount, i.e. fixed assets and liabilities 
to be offset at the same time. 

4.8.12 Trade receivables 

Receivables from customers are recognized when there is an unconditional right to receive the consideration for the 
client's contractual obligations to the entity. A contract asset is recognized when the Company and the Group have 
satisfied their obligations to the customer before the customer pays or before the payment is due, for example when 
ǘƘŜ ƎƻƻŘǎ ƻǊ ǎŜǊǾƛŎŜǎ ŀǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ǇǊƛƻǊ ǘƻ ǘƘŜ /ƻƳǇŀƴȅϥǎ ǊƛƎƘǘ ŀƴŘ ŀƭǎƻ ǘƘŜ DǊƻǳǇΩǎ ǊƛƎƘǘ ǘƻ ƛǎǎǳŜ 
an invoice. Receivables from customers on credit are initially recognized at their fair value, which corresponds to the 
nominal value, net of impairment losses.  

Regarding non-doubtful trade receivables, the Company and the Group apply the simplified approach of IFRS 9 and 
calculate the expected credit losses over the life of the receivables. For this purpose, the Group uses a maturity 
forecast table based on the historical data for credit losses, adjusted for future factors in relation to borrowers and 
the economic environment. The bad debts are evaluated one by one for the calculation of the relevant provision. The 
amount of the provision is recognized in the statement of comprehensive income. 

Write-offs of trade receivables are carried out through the provision that has been already formed. The write-offs 
concern overdue receivables for which provision has been made in previous years. The probability of collection of 
these receivables is low or zero, provided that the necessary legal procedures have been previously exhausted. The 
final elimination of a trade receivable is performed in line with the recognition requirements of the local tax / trade 
law. 

4.8.13 Cash & cash equivalents 

Cash and cash equivalents include cash at bank and on hand, as well as short-term highly liquid investments, such as 
term deposits with a maturity of less than three months. 

For the purposes of preparing the statement of cash flows, the time deposits are treated as cash and cash equivalents. 
Restricted deposits are cash equivalents that are not immediately available for use. These cash equivalents cannot be 
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used by the Group or the Company until the occurrence of a specific point in time or of an event in the future. 
Restricted deposits are included in other receivables in the statement of financial position. 

4.8.14 Share Capital 

Share ŎŀǇƛǘŀƭ ƛƴŎƭǳŘŜǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳƳƻƴ ǎƘŀǊŜǎΦ 5ƛǊŜŎǘ ŜȄǇŜƴǎŜǎ ǊŜŀƭƛȊŜŘ ŦƻǊ ǘƘŜ ƛǎǎǳŜ ƻŦ ǎƘŀǊŜǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ 
after the deduction of the relevant income tax, and reduce the product of the issue. 

4.8.15 Treasury Shares  

The treasury shares refer to shares of the Company, which have been issued and subsequently repurchased by the 
Company without being cancelled. Treasury shares do not reduce the number of shares issued, but they do reduce 
the number of shares outstanding. ¢ǊŜŀǎǳǊȅ ǎƘŀǊŜǎ ŀǊŜ ǾŀƭǳŜŘ ŀǘ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘ ŀƴŘ ŀǊŜ ŘŜŘǳŎǘŜŘ ŦǊƻƳ ǎƘŀǊŜƘƻƭŘŜǊǎΩ 
funds. In the event of cancelation of treasury shares, the acquisition cost reduces the share capital and the treasury 
reserve and any difference is charged to the balance of retained earnings. 

4.8.16 Loans 

Loans are initially registered at fair value, minus any direct expenses realized for the transaction. Subsequently loans 
are valued at net book cost. Any difference between the received amount (net of relevant expenses) and the 
repayment value is recognized in the results during the borrowing term according to the effective interest rate 
method. Loans are characterized as short-term liabilities unless the Group has the final right to postpone payment 
for at least 12 months following the balance sheet date. 

4.8.17 Leases 

4.8.17.1 Lease accounting by the lessee 

Leases are recognized as an asset and a corresponding liability on the date when the leased asset is available for use 
by the Group and the Company. Each lease payment is allocated between the liability and the finance cost. The 
finance cost is recognized in the profit or loss over the lease term so as to produce a constant periodic interest rate 
on the remaining liability for each period. The right of use of the asset is depreciated over the lease term on a straight-
line basis or over the useful life of the asset, if the latter is shorter. Lease liabilities include the present value of the 
following lease payments: 
ω fixed lease payments (including substantially fixed payments), reduced by any lease incentives receivable,  
ω variable lease payments that depend on an index or an interest rate, which are initially measured using the index 
or interest rate at the commencement date of the lease term, 
ω amounts expected to be paid by the Company and the Group based on guaranteed residual values, 
ω the exercise price of the purchase option, if it is reasonably certain that the Company and the Group will exercise 
this option and 
ω tƘŜ ǇŀȅƳŜƴǘ ƻŦ ŀ ǇŜƴŀƭǘȅ ŦƻǊ ǘŜǊƳƛƴŀǘƛƴƎ ǘƘŜ ƭŜŀǎŜΣ ƛŦ ǘƘŜ ƭŜŀǎŜ ǘŜǊƳ ǊŜŦƭŜŎǘǎ ǘƘŜ ŜȄŜǊŎƛǎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻǇǘƛƻƴ ǘƻ 
terminate the lease 

At the lease commencement date, the Group and the Company measure the lease liability at the present value of 
lease payments expected to be paid over the lease term. The lease payments consist of fixed payments (including 
substantially fixed payments) reduced by any lease incentives receivable. For discounting lease payments, the Group 
and the Company use the incremental borrowing rate of the Group, as the implicit interest rate of the lease cannot 
be easily determined. 

After the lease commencement date, the lease liability increases based on the interest on the liability and decreases 
with lease payments. Additionally, the carrying amount of the lease liability is remeasured if there are re-estimates 
or modifications to the lease agreement. 

The Group and the Company have lease contracts for land, buildings, machinery, vehicles, and other equipment used 
in their activities. The right-of-use assets are measured and subject to impairment testing as described in note 4.8.8. 
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Payments made for short-term operating leases (less than 12 months) or leases of low value are recognized in profit 
or loss on a straight-line basis over the lease term. 

The cost of the right-of-use asset comprises: (a) the amount of the initial measurement of the lease liability; (b) any 
lease payments made at or before the commencement date, less any lease incentives received; (c) any initial direct 
costs incurred by the lessee; and (d) an estimate of the costs to be incurred by the lessee in dismantling and removing 
the underlying asset, restoring the site on which it is located or restoring the underlying asset to the condition 
required by the terms and conditions of the lease. 

4.8.17.2 Lease accounting by the lessor 

At the commencement date of a lease, the Group and the Company, acting as lessors, classify each lease as either an 
operating lease or a finance lease based on specific criteria. 

Leases in which the lessor does not transfer substantially all the risks and rewards incidental to ownership of the 
leased asset are classified as operating leases. A lease that transfers substantially all the risks and rewards incidental 
to ownership of the leased asset is classified as a finance lease. 

Finance Leases  

At the commencement date, the Group and the Company derecognize the carrying amount of the underlying assets 
subject to finance leases and recognize a receivable amount equal to the net investment in the lease, as well as a gain 
or loss in the income statement from derecognizing the asset and recognizing the net investment in the lease. The 
net investment in the lease is calculated as the present value of future lease payments, similar to the lessee's 
calculation. After the commencement date, the Group and the Company recognize financial income over the lease 
term using a method that reflects a constant periodic return on the lessor's net investment in the lease. The Group 
and the Company also recognize income from variable payments that were not included in the net investment. After 
commencement, the net investment in the lease is not remeasured unless the lease is modified or the lease term 
changes. 

Operating Leases 

The Group and the Company continue to recognize the underlying asset and do not recognize a net investment in the 
lease in the Financial Position or initial profit (if any) in the income statement. The Group and the Company recognize 
lease payments as revenue over the lease term on a straight-line basis. They also recognize expenses related to 
obtaining lease revenues, including depreciation. The Group and the Company add the initial direct costs incurred to 
enter into an operating lease to the carrying amount of the underlying asset and recognize these costs as expenses 
over the lease term on the same basis as lease revenues. 

4.8.18 Employee benefits 

4.8.18.1 Short-term benefits 

Short-term employee benefits (apart from employment termination benefits) in money and in kind, are recognized 
as an expense on an accrual basis. 

4.8.18.2 Provisions for post - employment employee benefits 

The Group has both defined benefits and defined contribution schemes, according to the conditions and practices in 
place in the countries where the Group is active. 

The defined benefits schemes define a specific amount as pension payment / benefit, which an employee will receive 
at in his / her retirement. Typically, this depends on a variety of factors such as age, length of service and 
compensation. 
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Defined benefits scheme is defined a pension plan where within its framework the Group makes fixed contributions 
and there is no legal or monetary liability to pay additional contributions in the event that the Fund's merits are 
insufficient to compensate ŦƻǊ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ōŜƴŜŦƛǘǎ ŦƻǊ ǘƘŜ ŎǳǊǊŜƴǘ ǇŜǊƛƻŘ ŀƴŘ ǘƘŜ ǇǊŜǾƛƻǳǎ ǇŜǊƛƻŘǎΦ  

The liability regarding the defined benefit schemes that is recognized in the financial position statement is the present 
value of the commitment for the defined benefit at the date of the preparation of the financial statements, less the 
fair value of the assets of the scheme (if any). The commitment of the defined benefit is calculated annually from an 
independent actuary using the recommended credit unit's method. The present value of the commitment for the 
defined benefit is calculated by the discount of future cash outflows using the interest rates of the high-rated treasury 
bills, which are denominated in the currency at which the benefit will be paid and which have a duration that relates 
to the duration of the related retirement obligation. 

The Group recognizes in income statement the current cost of service and net financial income or expense. 
Revaluations, which are consisted of actuary profits or losses, are recognized immediately in the financial position 
statement with the relative debit or credit of the retained earnings through the other comprehensive income of the 
period realized. The reassessments are not reclassified at the results of subsequent periods.  

For defined benefits schemes the Group pays contributions to the social security funds of the State at obligatory base. 
The Group does not have any other obligation to pay if it has paid its contributions. The contributions are recognized 
as personnel expenses when due. Contributions that are pre-paid are recognized as an asset if there is a chance to 
reimburse the money or to set-off with new obligations. 

4.8.18.3 Other long-term employee benefits 

The Group's obligation regarding other long-term employee benefits is the estimate of the amount of future benefits 
that employees will earn as compensation for their service in the current and prior periods (see note 4.10.23.2). 

This amount is discounted to determine its present value. Reassessments are recognized in profit or loss in the period 
in which they arise. 

4.8.18.4 Share based payments 

A number of key executives of the Group participate in the Long-Term Incentive Plan (Performance Stock Awards), 
which was established by the Extraordinary General Meeting of Shareholders on December 20, 2023, and amended 
by the Annual General Meeting of Shareholders on April 28, 2025. The program provides for the free distribution of 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǿƴ ǎƘŀǊŜǎΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǇǊŜŘŜǘŜǊƳƛƴŜŘ tŜǊŦƻǊƳŀƴŎŜ LƴŘƛŎŀǘƻǊ /ǊƛǘŜǊƛŀ όtL/ύ ŀƴŘ 
the fulfillment of service conditions, within the framework of three-year evaluation cycles. 

It should be noted that:  

i) the maximum percentage of any short-term plan (Bonus) for each participant in the first year of each cycle 
does not exceed 50% of the annual fixed remuneration of each participant; and 

ii) ǘƘŜ ǘƻǘŀƭ ǾŀƭǳŜ ƻŦ ǘƘŜ ǎƘŀǊŜǎ ǘƻ ōŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ŀƭƭ ǇŀǊǘƛŎƛǇŀƴǘǎ ǎƘŀƭƭ ƴƻǘ ŜȄŎŜŜŘ ϵфллΣллл ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƘǊŜŜ-
ȅŜŀǊ ŎȅŎƭŜ όнлно ǘƻ нлнрύΣ ϵмΣмллΣллл ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ǘƘǊŜŜ-ȅŜŀǊ ŎȅŎƭŜ όнлнп ǘƻ нлнсύΣ ŀƴŘ ϵмΣфллΣллл ŦƻǊ ǘƘŜ 
third three-year cycle (2025 to 2027). 

In any case, the total number of shares to be allocated across all three three-year cycles will not exceed 0.7% of the 
total number of existing shares, i.e. 467,954 shares. The reward will take the form of free shares made available to 
beneficiaries once the results against the specified targets have been assessed and approved by the Board of 
Directors.  

The reward (remuneration) is recognized as an expense for the executives of the parent company over the period 
from the grant date to the vesting date of the relevant rights, with a corresponding increase in equity, and as an 
increase in investments in subsidiaries for the executives of the subsidiaries. The amount recognized is adjusted to 
reflect the value of the equity instruments for which the relevant service conditions are expected to be satisfied and 
the performance results up to the vesting date (see Note 4.10.13). 
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4.8.19 Recognition of income  

Revenue is recognized at the amount which the Group expects to be entitled to in return for the transfer of goods or 
services to a customer. 

Revenue is defined as the amount that an entity expects to be entitled to receive in exchange for the goods or services 
it has transferred to a client, except for amounts collected on behalf of third parties (value added tax, other sales tax). 
Variable amounts are included in the consideration and are calculated using either the "expected value" method or 
the "most likely amount" method. 

The Group recognizes revenue when (or as it) meets the obligation to execute a contract by transferring the goods or 
services promised to the customer. The customer acquires control of the good or service if the customer is able to 
direct the use and derive virtually all the economic benefits from that good or service. Control is passed over a period 
or at a specific time. 

Revenue from the sale of goods is recognized when the control of the good is transferred to the customer, usually 
upon delivery, and there is no unfulfilled obligation that could affect the acceptance of the good by the customer.  

The five basic steps for the recognition of revenue from contracts with customers, according to IFRS 15 are the 
following: 

1. Recognition of the contract with the customer, 
2. Recognition of performance commitments 
3. Determination of the transaction price, 
4. Allocation of transaction price into the performance commitments  
5. Revenue recognition as performance commitments are satisfied 

The Group is active in the production and distribution of consumer products. The main products of the Company and 
the Group are perfumes, personal care products, suncare products, hair care products as well as food packaging 
products, plastic garbage bags and household cleaning products. Net proceeds from sales are measured at the fair 
value of the consideration received or receivable and are declared net of discounts on sales and the consideration 
paid to customers. These are, in particular, incentives to promote sales which are recorded as deductions from sales. 

A customer receivable is recognized when there is an unconditional right for the entity to receive the consideration 
for the contractual obligations performed to the customer. A contract asset is recognized when the Company and the 
Group have satisfied their obligations to the customer before the customer pays or before the payment is due, for 
example when the goods or services are transferred to the customer prior to the Company's right and Group to issue 
an invoice. 

The contractual obligation is recognized when the Company and the Group receive a consideration from the client 
(prepayment) or when it retains the right to a price that is unconditional (deferred income) before performing the 
obligations of the contract and the transfer of the goods or services. The contractual obligation is de-recognized when 
the contractual obligations are executed and the income is recorded in the income statement. 

Classification of revenue is as follows:  

i. Sales of Goods 

Sales of goods are recognized when the Group delivers the property and risks associated with the 
ownership of the goods to the customers, the goods are accepted by them and the collection of the 
receivable is reasonably assured. 

ii. Interest income 

Interest income is recognized on a time proportion basis using the effective interest rate.  

 

iii. Rental Income 

Receivables from rentals are recognized in the income statement on the basis of the rental amount 
corresponding to the period under review. 
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iv. Income from Dividends 

Dividends are recognized as income when the right to receive the dividend is established. 

4.8.20 Government grants 

The Group recognizes the government grants that cumulatively satisfy the following criteria: 

ü there is reasonable certainty that the company has complied or will comply to the conditions of the grant 
and 

ü It is probable that the amount of the grant will be received. 

Government grants that relate to acquisition of fixed assets are presented as a deferred income in liabilities and 
recognized in the results during the useful life of the fixed assets such refer to. 

4.8.21 Contingent Liabilities and Provisions 

Provisions are booked when the Group has a present, legal or constructive obligation as a result of past events, it is 
probable that an outflow of resources will be required to settle the obligation and the amount can be reliably 
measured. The provisions are reviewed at every balance sheet date and are adjusted so as to reflect the present value 
of the expense deemed necessary to settle the liability. Contingent liabilities are not recorded in the financial 
statements but are disclosed, except if the probability of an outflow of resources that embody economic benefits is 
very small. Contingent assets are not recorded in the financial statements but are disclosed if the inflow of economic 
benefits is probable. 

4.8.22 Dividend Distribution 

5ƛǾƛŘŜƴŘ ŘƛǎǘǊƛōǳǘƛƻƴ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ ŦǊƻƳ ǘƘŜ ǇŜǊƛƻŘΩǎ ǇǊƻŦƛǘΣ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŀ ƭƛŀōƛƭƛǘȅ ƛƴ ǘƘŜ 
individual and consolidated financial statements on the date when the distribution is approved by the General 
{ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ. 

4.8.23 Earnings per share 

Basic earnings per share are calculated by dividing the net earnings attributable to the shareholders of the parent 
company by the weighted average number of shares outstanding. The weighted average number of common shares 
outstanding during the year is the number of common shares outstanding at the beginning of the year, adjusted by 
the number of common shares purchased or issued during the year multiplied by a time weighting factor. 

4.8.24 Current and deferred taxation 

¢ƘŜ ǇŜǊƛƻŘΩǎ ŎƘŀǊƎŜ ǿƛǘƘ ƛƴŎƻƳŜ ǘŀȄ Ŏƻƴǎƛǎǘǎ ƻŦ ŎǳǊǊŜƴǘ ǘŀȄŜǎ ŀƴŘ ŘŜŦŜǊǊŜŘ ǘŀȄŜǎΦ ¢ŀȄ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ ά{ǘŀǘŜƳŜƴǘ 
ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜέΣ ǳƴƭŜǎǎ ƛǘ ƛǎ ǊŜƭŀǘŜŘ ǘƻ ŀƳƻǳƴǘǎ ǊŜŎƻƎƴƛȊŜŘ ŘƛǊŜŎǘƭȅ ƛƴ ά9ǉǳƛǘȅέΦ Lƴ ǘƘŜ ƭŀǘǘŜǊ ŎŀǎŜ ǘŀȄ ƛǎ ŀƭǎƻ 
recognized in Equity. 

Income tax on earnings, is calculated based on the tax law in effect during the balance sheet date in countries where 
ǘƘŜ DǊƻǳǇΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀƴŘ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŀƴ ŜȄǇŜƴǎŜ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ǿƘŜƴ ŜŀǊƴƛƴƎǎ ŀǊŜ ƎŀƛƴŜŘΦ 
Management periodically reviews cases where the relevant tax law needs clarifications when interpreted. When 
deemed necessary provisions are made on the amounts expected to be paid to the tax authorities. 

Deferred income tax is calculated according to the liability method which results from the temporary differences 
between the book value of assets or liabilities in the financial statements with their respective tax base. Deferred 
income tax is not recorded if such results from the initial recognition of an asset or liability in a transaction, apart 
from a business combination, which did not affect the accounting or the tax profit or loss when realized. Deferred tax 
is defined according to the tax rates and laws in effect during the balance sheet date and those expected to be 
effective when the deferred tax assets will be realized or the deferred tax liabilities repaid. 
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Deferred tax assets are recognized to the extent that there will be future taxable profit for the use of the temporary 
difference that creates the deferred tax asset. Deferred tax assets and liabilities are offset only when the law permits 
the offsetting of tax assets and liabilities and given that the deferred tax assets and liabilities arise from the same tax 
authority on one entity that is taxed or on different entities when the settlement is intended to take place through 
offsetting.  

4.9 FINANCIAL RISK MANAGEMENT 

4.9.1 Capital Management 

¢ƘŜ DǊƻǳǇΩǎ ƻōƧŜŎǘƛǾŜǎ ŀǎ ǊŜƎŀǊŘǎ ǘƻ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎŀǇƛǘŀƭΣ ƛǎ ǘƻ ǊŜŀǎǎǳǊŜ ǘƘŜ ŀōƛƭƛǘȅ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ǎƳƻƻǘƘ 
operation, aiming at providing satisfactory returns to shareholders and to maintain an ideal capital structure by 
reducing thus the cost of capital. The Group monitors its capital based on the leverage ratio. The leverage ratio is 
ŎŀƭŎǳƭŀǘŜŘ ōȅ ŘƛǾƛŘƛƴƎ ƴŜǘ ŘŜōǘ ǿƛǘƘ ǘƻǘŀƭ ŜƳǇƭƻȅŜŘ ŎŀǇƛǘŀƭΦ bŜǘ ŘŜōǘ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ά¢ƻǘŀƭ ŘŜōǘέ όƛƴŎƭǳŘƛƴƎ άǎƘƻǊǘȫ- 
term and long-ǘŜǊƳ ŘŜōǘέ ŀǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ CƛƴŀƴŎƛŀƭ tƻǎƛǘƛƻƴύ Ƴƛƴǳǎ ά/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎέΣ 
άCƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǎŀƭŜέ ŀƴŘ άŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǘƘŜ ǇǊƻŦƛǘ ŀƴŘ ƭƻǎǎέΦ ¢ƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ƻŦ 
net debt does not include the purchase of treasury shares. Total employed capital is calculated as 'Equity attributable 
to the shareholders of the parent' as shown in the balance sheet plus net debt.  

The leverage ratio as of December 31, 2025 and 2024, respectively, was as follows: 

 
 

 

 

 

 

 

 

4.9.2 Financial Instruments 

¢ƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ Ƴŀƛƴƭȅ Ŏƻƴǎƛǎǘ ƻŦ ōŀƴƪ ŘŜǇƻǎƛǘǎΣ ōŀƴƪ ƻǾŜǊŘǊŀŦǘǎΣ ǘǊŀŘŜ ŘŜōǘƻǊǎ ŀƴŘ ŎǊŜŘƛǘƻǊǎΣ 
investments in securities, other liabilities.  

The financial assets and liabilities during the date of the financial statements can be classified as follows: 

!Ƴƻǳƴǘǎ ƛƴ ϵ 31.12.2025 31.12.2024

Total Debt 42,002,506 59,442,235

Minus

Cash & cash equivalents (62,590,101) (47,356,665)

Financial assets at fair value through profit and loss (2,949,937) (3,609,955)

Net Debt / (Net Cash Position) (A) (23,537,532) 8,475,615

Shareholders' Equity (B) 401,467,357 374,627,113

Total Employed Capital (A+B) 377,929,825 383,102,728

Leverage Ratio -6.2% 2.2%

Group
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It is noted that government grants are included in Other long-term and short-term liabilities. 

4.9.3 Definition of fair values 

The following table presents the fixed assets measured at fair value, according to the measurement method. The 
different categories are as follows: 

ω tǳōƭƛǎƘŜŘ ƳŀǊƪŜǘ ǇǊƛŎŜǎ όǿƛǘƘƻǳǘ ŀƳŜƴŘƳŜƴǘ ƻǊ ŀŘƧǳǎǘƳŜƴǘύ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ǘǊŀŘŜŘ ƛƴ ŀŎǘƛǾŜ ƳƻƴŜȅ 
markets (level 1). 

ω aŜŀǎǳǊŜƳŜƴǘ ƻǊ Ǿŀƭǳŀǘƛƻƴ ǘŜŎƘƴƛǉǳŜǎ ōŀǎŜŘ ŘƛǊŜŎǘƭȅ ƻƴ Ǉǳōƭƛshed market prices or calculated indirectly from 
published market prices for similar instruments (level 2). 

ω  aŜŀǎǳǊŜƳŜƴǘ ƻǊ Ǿŀƭǳŀǘƛƻƴ ǘŜŎƘƴƛǉǳŜǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ōŀǎŜŘ ƻƴ available information from current transactions in 
active money markets (level 3). 

During the fiscal year there were no transfers between levels 1 and 2, nor transfers in and out of level 3 for purposes 
of fair value measurement.  

The financial assets measured at fair value during 31 December 2025, are as follows: 

 

 

!Ƴƻǳƴǘǎ ƛƴ ϵ 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Non-current assets 0 0 0 0

Other long-term receivables 20,119,162 19,734,874 74,540 74,540

Total 20,119,162 19,734,874 74,540 74,540

Current assets 0 0 0 0

Trade receivables 116,060,172 114,932,919 42,489,325 45,433,913

Other short-term receivables 16,000,674 33,636,275 29,600,072 44,782,974

Cash & cash equivalents 62,590,101 47,356,665 15,338,916 7,216,231

Financial assets at fair value through profit and loss 

(FVTPL)
2,949,937 3,609,955 2,949,937 3,609,955

Total 197,600,884 199,535,814 90,378,250 101,043,072

Long-term Liabilities 0 0 0 0

Loans 35,585,414 49,558,789 44,585,414 58,558,789

Lease liabilities 13,919,129 17,361,656 4,349,957 5,818,954

ʁǘƘŜǊ ƭƻƴƎπǘŜǊƳ ƭƛŀōƛƭƛǘƛŜǎ7,723,547 8,255,960 0 0

Total 57,228,090 75,176,404 48,935,371 64,377,743

Short-term Liabilities 0 0 0 0

Loans 6,417,092 9,883,446 6,417,092 9,883,446

Lease liabilities 6,095,483 6,856,565 1,829,695 2,085,604

Suppliers 115,693,066 84,880,011 54,185,818 41,371,749

Other short-term liabilities 19,659,417 21,346,405 10,898,523 11,240,085

Total 147,865,058 122,966,427 73,331,127 64,580,884

Group Company

Assets Level 1 Level 2 Level 3 Total

Tangible fixed assets 0 66,261,230 0 66,261,230

Investments in property 0 8,009,881 0 8,009,881

Financial assets at fair value through profit and loss 2,949,937 0 0 2,949,937

Group

Assets Level 1 Level 2 Level 3 Total

Tangible fixed assets 0 31,157,178 0 31,157,178

Investments in property 0 1,915,232 0 1,915,232

Financial assets at fair value through profit and loss 2,949,937 0 0 2,949,937

Company
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The financial assets measured at fair value during 31 December 2024, are as follows: 

 

 

The fair value of own-used tangible fixed assets (land and buildings) and investments in property is carried out by 
approved independent appraisers based on international rules and standards, considering comparative data of recent 
or past realized real estate prices in the wider real estate area if they exist or with the method of depreciated 
replacement cost (DRC) as well as its special characteristics such as location, size, construction quality and 
maintenance condition. 

The fair value of fixed assets traded on active markets (i.e. derivatives, shares, bonds, mutual funds), is defined based 
ƻƴ ǘƘŜ ǇǳōƭƛǎƘŜŘ ǇǊƛŎŜǎ ƛƴ ŜŦŦŜŎǘ ŘǳǊƛƴƎ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΦ ! ƳŀǊƪŜǘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ά!ŎǘƛǾŜέ ǿƘŜƴ ǘƘŜǊŜ 
are available and revised prices in frequent intervals that are published by a stock exchange, broker, sector, rating 
agency or regulatory authority. Such financial instruments are included in level 1. 

The fair value of fixed assets not traded on active markets (i.e. over the counter derivative contracts) is defined using 
valuation techniques that are based primarily on available information for transactions carried out in active markets, 
while they use the least possible estimations by the entity. Such financial instruments are included in level 2. 

If the valuation techniques are not based on available market information, then the financial instruments are included 
in level 3. 

4.9.4 Foreign exchange risk 

Currency risk is the probability that the fair value of a financial instrument's cash flows will fluctuate due to changes 
in foreign exchange rates. 

The Group operates in an environment characterized by relatively high foreign exchange risk given that almost 63% 
ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǘƻǘŀƭ ǘǳǊƴƻǾŜǊ ŎƻƳŜǎ ŦǊƻƳ ǎǳōǎƛŘƛŀǊȅ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ 9ŀǎǘŜǊƴ ŀƴŘ {ƻǳǘƘŜǊƴ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ 
where the volatility of foreign exchange rates has recently been high. 

The main currencies in which transactions are carried out by the Group, besides Euro, are the following: Polish Zloty, 
Romanian Leu, Serbian Dinar, Ukrainian Hryvnia, Hungarian Forint and Czech Koruna. 

¢ƘŜ aŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇ ƛǎ Ŏƻƴǎǘŀƴǘƭȅ ŜȄŀƳƛƴƛƴƎ ǘƘŜ ŎǳǊǊŜƴŎƛŜǎΩ ŦƭǳŎǘǳŀǘƛƻƴǎΣ ŀƴŘ ǘŀƪŜǎ ŀǇǇǊƻǇǊƛŀǘŜ ƳŜŀǎǳǊŜǎ 
where necessary. 

On 31 December 2025, if the euro had depreciated by 5% against the following currencies, with all other variables 
remaining constant, the effect on the statement of comprehensive income and on the equity of the Group for each 
currency separately, would be as follows: 

 

Assets Level 1 Level 2 Level 3 Total

Tangible fixed assets 0 68,284,411 0 68,284,411

Investments in property 0 8,228,721 0 8,228,721

Financial assets at fair value through profit and loss 3,609,955 0 0 3,609,955

Group

Assets Level 1 Level 2 Level 3 Total

Tangible fixed assets 0 32,978,346 0 32,978,346

Investments in property 0 2,083,967 0 2,083,967

Financial assets at fair value through profit and loss 3,609,955 0 0 3,609,955

Company

Impact P&L Equity

PLN 598,150 13,426,417

RON 725,268 1,045,595

RSD 214,020 2,075,412

UAH 9,677 896,463

HUF 63,932 254,343

CZK 279,988 935,931
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An appreciation by 5% against the relevant currencies, would have an equivalent but opposite effect on the above 
currencies with the amounts presented above, given that all other variables remain constant. 

4.9.5 Interest Rate Risk 

Interest rate risk is the possibility that the fair value of a financial instrument's future cash flows will fluctuate due to 
changes in interest rates of the market. 
 
¢ƘŜ DǊƻǳǇΩǎ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ŀŎƘƛŜǾŜ ŀƴ ƻǇǘƛƳŀƭ ōŀƭŀƴŎŜ ōŜǘǿŜŜƴ ōƻǊǊƻǿƛƴƎ Ŏƻǎǘ ŀƴŘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŜŦŦŜŎǘ ƻŦ ƛƴǘŜǊŜǎǘ 
rate changes on earnings and cash flows. The Group monitors and manages its debt and overall financing strategies 
using a combination of short and long-term debt. It is Group policy to continuously review interest rate trends along 
with its financing needs. Daily working capital requirements are typically financed with operational cash flow and 
through the use of various committed lines of credit. The interest rate on these short-term borrowing arrangements, 
is generally determined as the inter-bank offering rate at the borrowing date plus a pre-set margin. The mix of fixed 
rate debt and variable-rate debt is managed within Group policy guidelines. 
 
Taking into account the Group's debt liabilities linked to variable interest rates, as of December 31, 2025, a 
hypothetical increase or decrease of 0.5% in the borrowing rate would negatively or positively impact the Group's 
ǊŜǎǳƭǘǎΣ ǊŜǎǇŜŎǘƛǾŜƭȅΣ ōȅ ϵ лΦ2 mil. 
 

 
 
Lǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ ŀƴ ŀƳƻǳƴǘ ƻŦ ϵнΦм Ƴƛƭ. relates to a fixed-rate loan and is therefore not included in the above 
table. 

4.9.6 Credit Risk  

Credit risk consists of the possibility that a counterparty will cause the Group to incur a financial loss due to the breach 
of respective contractual obligations. 

The maximum credit risk which the Group and the Company are exposed to, at the date of preparation of the financial 
statements, is the book value of their financial assets. 

¢ƘŜ DǊƻǳǇΩǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ Ƴŀƛƴƭȅ ŎƻƳŜ ŦǊƻƳ ǿƘƻƭŜǎŀƭŜ ŎƭƛŜƴǘǎΦ  

The defaulted payments from customers do not constitute a significant amount which may potentially and negatively 
affect the smooth liquidity of the Group and the Company in combination with the expanded customer base and its 
dispersion. As a result, there is no significant concentration of credit risk in relation to such receivables. 

¢ƘŜ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴ ŀƴŘ ŎǊŜŘƛǘǿƻǊǘƘƛƴŜǎǎ ƻŦ ŎǳǎǘƻƳŜǊǎ ŀǊŜ Ŏƻƴǘƛƴǳƻǳǎƭȅ ƳƻƴƛǘƻǊŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎΣ 
which assess the level of credit provided as well as the credit limits of accounts, in accordance with the applied credit 
policy. This is done to effectively manage receivables before they become overdue, as well as when they become past 
due or doubtful. To monitor credit risk, customers are grouped based on their category, credit risk characteristics, the 

Currency
Nominal 

interest rate

Year of 

maturity
Pledge type Carrying amount

Bond loans 39,939,087

#Error - Invalid Property Name: EVDESCRIPTION_Language:
EUR

Euribor 3m + 

1,1%
2029 -

15,000,000

#Error - Invalid Property Name: EVDESCRIPTION_Language:
EUR

Euribor 6m + 

1,2%
2028 -

9,000,000

#Error - Invalid Property Name: EVDESCRIPTION_Language:
EUR

Euribor 6m + 

1,2%
2029 -

12,500,000

#Error - Invalid Property Name: EVDESCRIPTION_Language:
EUR

Euribor 6m + 

1,25%
2031 -

3,439,087

Total 39,939,087

Group
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aging of their receivables, and any previous collection issues they have exhibited, while also considering future factors 
related to the customers and the economic environment. The Group has secured credit insurance for specific 
domestic and international customer channels. The Group and the Company calculate expected credit losses for all 
trade and other receivables on an ongoing basis, in accordance with IFRS 9, taking into account the aging of balances 
as well as any historical and future factors affecting debtors. Expected credit loss provisions are recognized in the 
statement of comprehensive income. 

Write-offs of trade receivables are carried out through the already established provision. The write-offs relate to 
overdue receivables for which a provision had been made in previous years. The likelihood of collecting these 
receivables is low or zero, as all necessary legal procedures have been exhausted beforehand. The final write-off of a 
trade receivable aligns with the recognition requirements of local tax and commercial legislation. 

A relevant analysis is presented in note 4.10.5. 

Term deposits are primarily invested with counterparties of high credit rating and for a short duration 

Cash and cash equivalents consist of available funds and short-term liquid investments that are easily convertible into 
cash and are so close to their maturity that they present negligible risk of changes in their valuation at the time of 
settlement. 

A relevant analysis is provided in note 4.10.6. 

Financial instruments classified as measured at fair value through profit or loss relate to investments in shares of 
companies listed on the Athens Stock Exchange (ASE). These financial assets are not considered to expose the Group 
and the Company to significant credit risk. 

Regarding the trade and other receivables, the Company and the Group apply the simplified approach of IFRS 9 and 
calculate expected credit losses throughout the lifetime of the receivables. For this purpose, the Management utilizes 
a table of credit loss provisions based on the maturity of balances and also based on the historical data for credit 
losses, adjusted for future factors in relation to the debtors and the economic environment. Bad debts are evaluated 
one by one in order to calculate the respective provision. The amount of the provision is recognized in the statement 
of comprehensive income. There was no change in the methodology applied as compared to the previous year. 

The financial assets that present a low risk of default and a strong probability to meet contractual cash flow 
requirements are considered performing ones. Non-performing financial assets are considered those for which there 
are objective indications of credit losses at the reporting date and there are limited expectations of recovering the 
respective contractual cash flows. 

The following tables present the exposure of the Group and the Company to the credit risk of trade and other 
receivables at the book value before impairment: 

 

Group

31.12.2025 Performing Non-Performing Total

Trade receivables 116,291,824 3,054,215 119,346,038

Other short-term receivables 16,000,674 37,839 16,038,513

Other long-term receivables 20,119,162 0 20,119,162

Total 152,411,660 3,092,053 155,503,713

Group

31.12.2024 Performing Non-Performing Total

Trade receivables 115,439,167 5,078,664 120,517,832

Other short-term receivables 33,636,275 290,924 33,927,199

Other long-term receivables 19,734,874 0 19,734,874

Total 168,810,316 5,369,588 174,179,904
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4.9.7 Liquidity Risk 

Liquidity risk consists of the risk that the Group or the Company may not be able to fulfil financial liabilities when 
required.  

Prudent liquidity risk management implies the existence of a balance between cash flows as well as funding through 
adequate amounts of committed credit facilities. The Group closely monitors the amount of short-term and long-
term funding as well as the proportion of such towards total debt and the composition of total debt, manages the 
risk that could arise from the lack of sufficient liquidity and secures that necessary borrowing facilities are maintained. 
The Group has sufficient credit line facilities that could be utilized to fund any potential shortfall in cash resources. 

The Group takes care to manage working capital in a way that minimizes potential liquidity and cash flow risks. The 
contractual maturities of the Group's and the Company's financial liabilities (undiscounted and including interest 
payments) as of December 31, 2025, and 2024, are summarized in the table below: 

 

Company

31.12.2025 Performing Non-Performing Total

Trade receivables 42,695,872 1,608,915 44,304,788

Other short-term receivables 29,600,072 0 29,600,072

Other long-term receivables 74,540 0 74,540

Total 72,370,484 1,608,915 73,979,399

Company

31.12.2024 Performing Non-Performing Total

Trade receivables 45,676,175 3,687,368 49,363,543

Other short-term receivables 44,782,974 247,977 45,030,951

Other long-term receivables 74,540 0 74,540

Total 90,533,689 3,935,345 94,469,033

Maturity of liabilities 2025 Book value Total within 6 months 6 to 12 months 1 to 5 years over 5 years

Loans 42,002,506 46,877,178 4,020,286 4,053,796 38,803,096 0

Lease liabilities 20,014,612 22,141,937 3,769,285 2,984,174 11,228,096 4,160,381

Suppliers 115,693,066 115,693,066 115,693,066 0 0 0

Other liabilities 12,418,510 12,418,510 12,169,392 0 247,767 1,351

Total 190,128,694 197,130,691 135,652,029 7,037,970 50,278,960 4,161,732

Maturity of liabilities 2024 Book value Total within 6 months 6 to 12 months 1 to 5 years over 5 years

Loans 59,442,235 65,679,011 8,932,037 3,543,916 52,794,689 408,368

Lease liabilities 24,218,221 27,313,756 3,928,375 3,836,220 14,713,582 4,835,578

Suppliers 84,880,011 84,880,011 84,692,630 20,567 166,815 0

Other liabilities 11,291,170 11,291,170 10,956,385 0 311,549 23,236

Total 179,831,637 189,163,948 108,509,428 7,400,703 67,986,635 5,267,182

Maturity of liabilities 2025 Book value Total within 6 months 6 to 12 months 1 to 5 years over 5 years

Loans 51,002,506 55,877,178 4,020,286 4,053,796 47,803,096 0

Lease liabilities 6,179,652 7,130,431 1,230,890 849,466 3,322,473 1,727,602

Suppliers 54,185,818 54,185,818 54,185,818 0 0 0

Other liabilities 8,007,605 8,007,605 8,007,605 0 0 0

Total 119,375,581 125,201,031 67,444,599 4,903,262 51,125,569 1,727,602

Maturity of liabilities 2024 Book value Total within 6 months 6 to 12 months 1 to 5 years over 5 years

Loans 68,442,235 74,679,011 8,932,037 3,543,916 61,794,689 408,368

Lease liabilities 7,904,558 9,112,782 1,218,963 1,190,556 5,032,964 1,670,299

Suppliers 41,371,749 41,371,749 41,371,749 0 0 0

Other liabilities 7,555,596 7,555,596 7,555,596 0 0 0

Total 125,274,139 132,719,139 59,078,345 4,734,473 66,827,654 2,078,667

Group

Group

Company

Company
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It is noted that government grants, accrued expenses and deferred income are not included in άOther liabilitiesέ. 

The Group and the Company have entered into supplier financing arrangements with financial institutions to facilitate 
supplier access to credit and enable early settlement for their deliveries to the Group and the Company. These 
arrangements do not affect the liquidity risk. 

4.9.8 Raw Material Price Risk 

The Group is exposed to risks arising from fluctuations in the prices of key raw materials used both in the production 
of products at its own facilities and in the procurement of finished products from third-party suppliers. 

Changes in international commodity prices may affect production costs and, consequently, profit margins. As part of 
its risk management policy, the Group implements specific procurement strategies, which include, among other 
things, maintaining an active base of alternative suppliers, evaluating and adopting alternative materials where 
technically and commercially feasible, entering into physical hedging arrangements such as long-term supply 
agreements, volume agreements and index-based pricing mechanisms, conducting consolidated tenders at Group 
level in order to achieve economies of scale, and developing and continuously strengthening initiatives aimed at 
improving profit margins. 

The above measures aim to mitigate the impact of volatility in international markets. However, under an adverse 
scenario of reduced supply across all major raw material categories (metals, plastics, oleochemicals and energy), the 
additional impact on the GǊƻǳǇΩǎ Ŏƻǎǘ ƻŦ ǎŀƭŜǎ ƛǎ ŜǎǘƛƳŀǘŜŘ ǘƻ ǊŀƴƎŜ ōŜǘǿŜŜƴ лΦс҈ ŀƴŘ мΦт҈Φ 

4.10 EXPLANATORY NOTES ON THE FINANCIAL STATEMENTS 

4.10.1 Segment Reporting 

For administrative purposes, the Group is organized into five main business activities: Beauty / Skin / Sun Care, 
Personal Care, Home Care Solutions, Private Label and Strategic Partnerships. Strategic Partnerships are further 
classified into the product categories of Mass and Selective Distribution. Management monitors the operating results 
of each business unit separately, in accordance with άIFRS 8 - Operating Segmentsέ in order to assess the 
performance and support decision-making regarding the allocation of resources. The Group's results per business 
unit are presented as follows: 

For the period 01/01/2025 - 31/12/2025:  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Business Units
Beauty/Skin/

Sun Care
Personal Care

Home Care 

Solutions
Private Label

Strategic 

Partnerships

Mass 

Distribution

Selective 

Distribution
Total

Income from external customers 73,119,120 112,305,922 205,450,735 51,022,124 157,664,898 104,469,752 53,195,146 599,562,799

Earnings before Interest & Tax (EBIT) 17,543,754 17,516,101 22,061,962 (1,499,004) 11,422,094 8,741,565 2,680,529 67,044,907

Interest income 100,876 154,939 283,443 70,391 217,517 144,128 73,389 827,167

Interest expenses (350,213) (537,902) (984,031) (244,376) (755,155) (500,370) (254,784) (2,871,677)

Earnings before tax 17,365,231 17,241,902 21,560,346 (1,623,576) 11,037,149 8,486,498 2,550,651 65,581,053

Income tax 3,235,500 3,212,521 4,017,137 0 2,056,448 1,581,209 475,239 12,521,606

Earnings / losses after tax 14,129,731 14,029,381 17,543,210 (1,623,576) 8,980,701 6,905,289 2,075,412 53,059,446

Depreciation / amortization 2,371,143 3,641,912 6,662,458 4,134,899 5,112,835 3,387,797 1,725,039 21,923,247

Earnings Before Interest, Taxes, 

Depreciation and Amortization
19,914,897 21,158,013 28,724,420 2,635,895 16,534,929 12,129,362 4,405,567 88,968,154
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For the period 01/01/2024 - 31/12/2024:  

 

Notes: 

- The calculation of financial income & expenses and depreciation has been done proportionally based on the 
sales of each respective business activity of the Group. The calculation of income taxes has been based 
proportionally on the pre-tax profits of each respective business activity of the Group. 

 

The allocation of consolidated assets and liabilities to the Group's business segments is analyzed as follows: 

 
 
Information by geographical area 
 
The Group's sales are allocated by geographical area as follows: 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

Business Units
Beauty/Skin/

Sun Care
Personal Care

Home Care 

Solutions
Private Label

Strategic 

Partnerships

Mass 

Distribution

Selective 

Distribution
Total

Income from external customers 60,259,291 116,715,576 212,531,266 59,770,101 150,781,815 99,288,171 51,493,644 600,058,051

Earnings before Interest & Tax (EBIT) 8,850,857 17,800,556 23,997,278 413,251 9,909,817 6,986,987 2,922,831 60,971,760

Interest income 113,787 220,392 401,319 112,863 284,719 187,484 97,235 1,133,080

Interest expenses (488,718) (946,592) (1,723,680) (484,750) (1,222,877) (805,251) (417,626) (4,866,617)

Earnings before tax 8,423,449 16,972,715 22,489,834 (10,687) 8,840,350 6,282,755 2,557,596 56,715,662

Income tax 1,583,525 3,190,702 4,227,865 0 1,661,898 1,181,095 480,803 10,663,989

Earnings / losses after tax 6,839,925 13,782,013 18,261,969 (10,687) 7,178,453 5,101,659 2,076,793 46,051,673

Depreciation / amortization 1,893,090 3,666,707 6,676,828 3,639,201 4,736,923 3,119,212 1,617,711 20,612,749

Earnings Before Interest, Taxes, 

Depreciation and Amortization
10,743,948 21,467,263 30,674,106 4,052,452 14,646,740 10,106,198 4,540,542 81,584,508

31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Total Assets 633,551,058600,268,594 70,606,325 57,202,876 108,446,444110,795,637198,390,264201,751,453103,861,402 87,384,628 152,246,623143,134,000100,879,569 94,252,169 51,367,054 48,881,831

Total Liabilities 232,083,702225,361,027 26,863,826 22,532,485 41,260,983 43,642,930 75,482,211 79,470,859 30,550,896 23,333,587 57,925,785 56,381,165 38,381,989 37,126,379 19,543,796 19,254,786

Group Beauty/Skin/Sun Care Personal Care Home Care Solutions Private Label Strategic Partnerships Mass Distribution Selective Distribution

Geographical Region
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Greece 152,844,603 151,333,257

Selected International Markets & Portugal 30,815,351 19,265,089

Poland 175,896,427 184,125,054

Poland (Branded Product Portfolio) 124,874,303 128,038,140

Poland (Private Label) 51,022,124 56,086,914

Romania 93,868,411 98,877,710

Czech-Slovakia-Hungary 63,629,061 59,089,370

West Balkans* 38,457,585 40,449,310

Bulgaria 22,980,829 21,883,035

Ukraine 21,070,532 25,035,225

Total 599,562,799 600,058,051
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The Group's non-current assets are allocated by geographical area as follows: 

 

*The geographical region of West Balkans includes sales in Serbia, Bosnia-Herzegovina, North Macedonia, Slovenia 
and Croatia.  
 

4.10.2 Investments in subsidiaries, associates 

The Company's investments in subsidiaries are analyzed as follows: 

 

 

The movement of the Company's investments in subsidiary companies is analyzed as follows: 

Amounts in ϵ 

 

 

Geographical Region 31.12.2025   31.12.2024

Greece 84,900,177 83,189,600

Selected International Markets & Portugal 15,771,839 9,188,568

Poland 153,112,161 134,588,765

Poland (Branded Product Portfolio) 74,819,701 69,369,953

Poland (Private Label) 78,292,460 65,218,812

Cyprus 19,758,694 19,367,456

Czech-Slovakia-Hungary 17,613,228 17,929,294

Ukraine 12,028,814 13,330,913

Romania 7,155,105 7,539,475

West Balkans* 1,766,507 1,865,883

Bulgaria 1,157,338 1,558,868

France 633 633

Total 313,264,496 288,559,456

Company

Direct 

participation 

Gr.Sarantis SA

Domicile 31.12.2025 31.12.2024

SARANTIS POLSKA S.A. 100.00% POLAND 118,147,456 106,071,382

IVYBRIDGE VENTURES LTD 100.00% CYPRUS 22,438,593 25,604,443

SARANTIS ROMANIA S.A. 89.96% ROMANIA 15,995,796 15,946,296

ASTRID T.M. A.S. 100.00%CZECH REPUBLIC 15,242,278 15,242,278

SARANTIS HUNGARY KFT. 100.00% HUNGARY 8,405,618 8,389,219

SARANTIS BELGRADE D.O.O 100.00% SERBIA 7,645,275 7,618,650

SARANTIS BULGARIA LTD 100.00% BULGARIA 4,464,433 4,439,246

SARANTIS CZECH REPUBLIC S.R.O. 100.00%CZECH REPUBLIC 1,823,297 1,776,838

ZETAFIN LTD 100.00% CYPRUS 17,500 17,500

SARANTIS PORTUGAL LDA 100.00% PORTUGAL 5,000 5,000

ELODE FRANCE SARL 100.00% FRANCE 0 0

SARANTIS FRANCE SARL 100.00% FRANCE 0 0

Total Invalid member : ITIES#Error - Invalid Member Name: ITIES194,185,246 185,110,851

Company 31.12.2025 31.12.2024

Opening Balance 185,110,851 184,945,932

Acquisitions 261,326 164,919

Share capital increase 12,000,171 0

Impairment (3,187,102) 0

Closing balance 194,185,246 185,110,851
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!ŘŘƛǘƛƻƴǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ investmentsΣ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵнсмΦо thous. ό5ŜŎŜƳōŜǊ омΣ нлнпΥ ϵмспΦф ǘƘƻǳǎ.), relate to 
the recognition of the portion of share-based remuneration granted in the form of equity shares of the Company 
ǳƴŘŜǊ ǘƘŜ CǊŜŜ {ƘŀǊŜ 5ƛǎǘǊƛōǳǘƛƻƴ tƭŀƴ ǘƻ ŜȄŜŎǳǘƛǾŜǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎǳōǎƛŘƛŀǊƛŜǎ (see Note 4.8.18.4). 

¢ƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ƻŦ ϵмн Ƴƛƭ. ŘǳǊƛƴƎ ǘƘŜ нлнр ŦƛǎŎŀƭ ȅŜŀǊ ǊŜŦƭŜŎǘǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ǎƘŀǊŜ 
capital increase of its subsidiary Sarantis Polska S.A. 

During the 2025 fiscal year, the Company recognizŜŘ ŀƴ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎ ƻŦ ϵоΦн Ƴƛƭ. on the carrying amount of its 
investment in IVYBRIDGE VENTURES LTD, a Cyprus-based holding company which owns 100% of ERGOPACK LLC in 
Ukraine. The related impairment loss was recognized within άOther operating expensesέ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ {ǘŀǘŜƳŜƴǘ 
of Comprehensive Income (see Note 4.10.14). 

CƻƭƭƻǿƛƴƎ ǘƘƛǎ ƛƳǇŀƛǊƳŜƴǘΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘ ŜǎǘƛƳŀǘŜǎ ǘƘŀǘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ƛǘǎ ƻǘƘŜǊ ƛƴǾŜǎǘƳŜƴǘǎ 
does not exceed their respective recoverable amounts as at December 31, 2025. 
 
Completion of sale of subsidiary Stella Pack Ukraine LLC 

On February 18, 2025, the Company completed the sale of 79% of the shares of its subsidiary Stella Pack Ukraine LLC, 
ǿƘƛŎƘ ƘŀŘ ōŜŜƴ ŎƭŀǎǎƛŦƛŜŘ ŀǎ Ψ!ǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜΩ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлнпΦ ¢ƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ǿŀǎ ŎƻƴŎƭǳŘŜŘ ŦƻǊ ŀ ǘƻǘŀƭ 
ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƻŦ ϵрлл ǘƘƻǳǎ., which was fully collected within the same month. 

!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ŘƛǎǇƻǎŀƭΣ ǘƘŜ ǎǳōǎƛŘƛŀǊȅΩǎ ƴŜǘ ŀǎǎŜǘǎ ƘŀŘ ŀ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ϵтул ǘƘƻǳǎ., corresponding to the fair 
value less costs to sell already recognized in the 2024 financial year. The non-controlling interest (NCI) amounted to 
ϵнул ǘƘƻǳs. 

!ǎ ŀ ǊŜǎǳƭǘΣ ƴƻ ŀŘŘƛǘƛƻƴŀƭ ŀŎŎƻǳƴǘƛƴƎ ƭƻǎǎ ǿŀǎ ǊŜŎƻƎƴƛȊŜŘ ŀǘ DǊƻǳǇ ƭŜǾŜƭΦ IƻǿŜǾŜǊΣ ŀƴ ŀƳƻǳƴǘ ƻŦ ϵро ǘƘƻǳǎ. relating 
to accumulated exchange differences was reclassified from other comprehensive income to the income statement 
and recorded as a loss for the period (see Note 4.3). 

4.10.3 Goodwill 

The goodwill of the Group and the Company is analyzed as follows: 

 

 

 

The Group and the Company perform an annual impairment test of goodwill, with any resulting impairment losses 
recognized in profit or loss. For the year ended 31 December 2025, the key assumptions applied per Cash-Generating 
Unit are as follows: 

 

The recoverable amount of the above-mentioned cash-generating units was determined using the value-in-use 
method. The value in use was calculated using cash flow projections based on the four-year business plans approved 
by management, which were projected into perpetuity. The impairment test conducted did not result in the need for 
any reversal of goodwill. 

Amounts in Euros Group Company

Balance as at 01.01.2025 14,298,868 1,100,000

Foreign exchange differences 59,336 0

Balance as at 31.12.2025 14,358,204 1,100,000

Amounts in Euros Group Company

Balance as at 01.01.2024 7,771,991 1,100,000

Acquisitions 6,983,171 0

Impairment (544,744) 0

Foreign exchange differences 88,450 0

Balance as at 31.12.2024 14,298,868 1,100,000

Assumptions 2025

D. Koukouzelis -

Greece (PIC)

Elmiplant-

Romania

Polipak & Stella -

Poland

Trade 90-

Hungary

!ǎǘǊƛŘ ʆΦɾΦπ

Czech Rep.

Indulona-

Slovakia &Czech 

Rep.

WACC 10.3% 12.5% 11.3% 14.2% 10.2% 8.7%

Risk free rate 2.6% 2.6% 2.6% 2.6% 2.6% 2.6%

Rate of Increase rate 5+ 1.2% 3.6% 4.5% 3.5% 2.0% 5.0%

ɳɰLʆ όпȅǊ ƘƻǊƛȊƻƴύ 10,5% 18,5% - 19,2% 6,6% - 7,1% 10,2% - 10,4% 18,8% - 19,1% 16,3% - 16,7%

Goodwill balance 1,100,000 2,096,128 9,363,553 1,285,763 236,776 275,984
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The key assumption used by management in calculating the cash flow projections as part of the annual impairment 
review for goodwill is: 

¶ The budgeted profit before taxes and interest was calculated based on actual historical data from the past 
years, adjusted to account for expected changes in operating profitability. 

Management has assessed that the carrying amount could exceed the estimated recoverable amount as a result of 
any changes in the discount rate.  

The discount rate at which the carrying amount and the recoverable amount are equal, assuming all other 
assumptions remain constant, is presented in the table below: 

 

4.10.4 Inventories 

The inventories are analyzed as follows: 

 

 

The Group's and the Company's inventories are free of pledges. 

 

The analysis of the impairment provision due to obsolescence is as follows: 

 

 

During the current fiscal year, the Group and the Company made inventory write-ƻŦŦǎ ǘƻǘŀƭƛƴƎ ϵ 1.3 mil. ŀƴŘ ϵ 0.7 
mil., respectively, whereas in 2024, the inventory write-ƻŦŦǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵ 3.2 mil. ŀƴŘ ϵ 1.1 mil., respectively. 

 

 

Assumptions 2025

D. Koukouzelis -

Greece (PIC)

Elmiplant-

Romania

Polipak & Stella -

Poland

Trade 90-

Hungary

!ǎǘǊƛŘ ʆΦɾΦπ

Czech Rep.

Indulona-

Slovakia &Czech 

Rep.

WACC 17.5% 125.8% 15.2% 53.1% 54.4% 268.5%

Group 31.12.2025 31.12.2024

Merchandise and products 95,968,416 74,450,232

Raw materials and packaging 26,661,965 37,681,098

Impairment due to obsolescence (417,884) (1,062,073)

Total 122,212,496 111,069,257

Company 31.12.2025 31.12.2024

Merchandise and products 34,225,183 18,846,560

Raw materials and packaging 16,422,782 26,658,222

Impairment due to obsolescence 0 (290,000)

Total 50,647,965 45,214,782

Group 31.12.2025 31.12.2024

Opening Balance 1,062,073 233,122

Additions due to acquisition 0 759,233

Provision 690,366 3,444,676

Use of provision (1,329,593) (3,240,195)

Reversal of provision 0 (135,591)

Foreign exchange differences (4,962) 828

Closing balance 417,884 1,062,073

Company 31.12.2025 31.12.2024

Opening Balance 290,000 0

Provision 445,583 1,378,969

Use of provision (735,583) (1,088,969)

Closing balance 0 290,000
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4.10.5 Trade and other receivables 

The trade receivables account is analyzed as follows: 

 

 
 

As of December 31, 2025, and 2024, the aging of current and overdue trade receivables from customers was as 
follows:  

 

The Group and the Company apply the simplified approach of IFRS 9 for the calculation of expected credit losses for 
all trade receivables across their total life.  

Expected loss rates are based on the historical credit losses of the Group and the Company. Subsequently the 
historical loss rates are adjusted for current and future information regarding macroeconomic factors that affect the 
Group's and the Company's customers. 

The tables below present the credit risk analysis of the Group and the Company: 

 

Group 31.12.2025 31.12.2024

Trade receivables 107,037,303 103,007,451

Minus provisions (3,285,867) (3,184,912)

Net trade receivables 103,751,437 99,822,539

Checks and notes receivable 12,308,735 17,510,380

Minus provisions 0 (2,400,000)

Net checks and notes receivable 12,308,735 15,110,380

Total 116,060,172 114,932,919

Company 31.12.2025 31.12.2024

Trade receivables 34,018,963 33,521,054

Minus provisions (1,815,462) (1,529,630)

Net trade receivables 32,203,501 31,991,424

Checks and notes receivable 10,285,824 15,842,489

Minus provisions 0 (2,400,000)

Net checks and notes receivable 10,285,824 13,442,489

Total 42,489,325 45,433,913

31.12.2025 31.12.2024 31.12.2025 31.12.2024

Current (Not past due) 102,819,528 102,849,894 35,741,959 38,796,306

0-90 days 8,520,020 6,877,731 1,654,353 1,175,872

91-180 days 2,500,801 3,197,827 2,337,586 2,983,892

over 180 days 5,505,689 7,592,379 4,570,889 6,407,472

 119,346,038 120,517,832 44,304,788 49,363,543

Group Company

Group

Trade receivables 2025 Current <90 90-180 181+ Total

Total trade receivables 102,819,528 8,520,020 2,500,801 5,505,689 119,346,038

Expected credit loss 231,652 174,181 95,300 2,784,733 3,285,867

Percentage expected credit loss 0.23% 2.04% 3.81% 50.58% 2.75%

Group

Trade receivables 2024 Current <90 90-180 181+ Total

Total trade receivables 102,849,894 6,877,731 3,197,827 7,592,379 120,517,832

Expected credit loss 19,887 104,745 131,249 5,329,031 5,584,912

Percentage expected credit loss 0.02% 1.52% 4.10% 70.19% 4.63%
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As of December 31, 2025 and 2024 the maximum exposure to credit risk for trade receivables by geographic region 
was as follows: 

 

*The geographical region of West Balkans includes sales in Serbia, Bosnia-Herzegovina, North Macedonia, Slovenia 
and Croatia. 

  

The Other short-term receivables are analyzed as follows: 

 

 

The figure ά{ǳƴŘǊȅ ŘŜōǘƻǊǎέ ŀǎ of 5ŜŎŜƳōŜǊ омΣ нлнрΣ Ƴŀƛƴƭȅ ƛƴŎƭǳŘŜǎ ±!¢ ǊŜŎŜƛǾŀōƭŜǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵт Ƴƛƭ. 
ό5ŜŎŜƳōŜǊ омΣ нлнпΥ ϵоΦф Ƴƛƭ.ύΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴŎƻƳŜ ǘŀȄ ǊŜŎŜƛǾŀōƭŜǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵнΦп Ƴƛƭ. ό5ŜŎŜƳōŜǊ омΣ нлнпΥ ϵлΦу 
mil.). It is noted that as of 5ŜŎŜƳōŜǊ омΣ нлнпΣ ǘƘŜ DǊƻǳǇΩǎ ŦƛƎǳǊŜ ά{undry debtorsέ included the short-term portion 
of the discounted receivable arising from the sale of the investment in ELCA Cosmetics Ltd and its subsidiaries, 
ŀƳƻǳƴǘƛƴƎ ǘƻ ϵнлΦс mil., which was collected as planned in January 2025. 

Company

Trade receivables 2025 Current <90 90-180 181+ Total

Total trade receivables 35,741,959 1,654,353 2,337,586 4,570,889 44,304,788

Expected credit loss 206,547 0 0 1,608,915 1,815,462

Percentage expected credit loss 0.58% 0.00% 0.00% 35.20% 4.10%

Company

Trade receivables 2024 Current <90 90-180 181+ Total

Total trade receivables 38,796,306 1,175,872 2,983,892 6,407,472 49,363,543

Expected credit loss 19,887 15,691 50,625 3,843,428 3,929,630

Percentage expected credit loss 0.05% 1.33% 1.70% 59.98% 7.96%

Total amount of 

trade receivables

Expected credit 

loss

Net amount of 

trade receivables

Total amount of 

trade receivables

Expected credit 

loss

Net amount of 

trade receivables

Greece (incl. Portugal and Selected International 

Markets)
37,961,184 1,815,462 36,145,722 43,512,812 3,929,630 39,583,182

Poland 25,161,047 563,350 24,597,697 23,618,237 632,404 22,985,834

Romania 21,592,766 31,691 21,561,075 20,685,989 24,013 20,661,976

West Balkans* 10,754,529 18,005 10,736,524 11,605,309 39,830 11,565,479

Czech-Slovakia-Hungary 10,420,432 99,457 10,320,975 7,631,650 81,410 7,550,240

Ukraine 7,769,202 686,161 7,083,042 8,090,657 661,305 7,429,352

Bulgaria 5,686,878 71,740 5,615,138 5,373,178 216,320 5,156,857

Total 119,346,038 3,285,867 116,060,172 120,517,832 5,584,912 114,932,919

Geographical  Area

Group

31.12.2025 31.12.2024

Group 31.12.2025 31.12.2024

Loss allowance on trade receivables 37,839 319,707

Sundry debtors 11,469,363 26,426,065

Advances to Suppliers for Goods 1,140,257 3,929,395

5ŜŦŜǊǊŜŘ ŜȄǇŜƴǎŜǎ ŀƴŘ ŀŎŎǊǳŜŘ ƛƴŎƻƳŜ 3,316,629 3,221,565

Short-term Receivables from employees 74,425 30,466

Minus provisions (37,839) (290,924)

Total 16,000,674 33,636,275

Company 31.12.2025 31.12.2024

Loss allowance on trade receivables 0 276,761

Sundry debtors 5,126,083 2,613,636

Receivables from dividends 21,700,545 37,454,944

Advances to Suppliers for Goods 652,050 3,094,931

Deferred expenses and accrued income 2,056,130 1,560,213

Short-term Receivables from employees 65,264 30,466

Minus provisions 0 (247,977)

Total 29,600,072 44,782,974
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{ƛƳƛƭŀǊƭȅΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ figure ά{ǳƴŘǊȅ ŘŜōǘƻǊǎέ ƛƴŎƭǳŘŜǎ ±!¢ ǊŜŎŜƛǾŀōƭŜǎ ƻŦ ϵнΦт Ƴƛƭ. ό5ŜŎŜƳōŜǊ омΣ нлнпΥ ϵмΦт Ƴƛƭ.), 
ŀǎ ǿŜƭƭ ŀǎ ƛƴŎƻƳŜ ǘŀȄ ǊŜŎŜƛǾŀōƭŜǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵмΦс Ƴƛƭ. ό5ŜŎŜƳōŜǊ омΣ нлнпΥ ϵлΦс Ƴƛƭ.). 

 

The analysis of the provision for both trade and other receivables is as follows:  

 

 

 

The Other long-term receivables are analyzed as follows: 

 

 

 

The main part of the figure άOther long-term receivablesέ of the Group relates to the second and final installment of 
the discounted receivable, which resulted from the sale of ELCA Cosmetics Ltd and its subsidiaries and is expected to 
be collected as scheduled in January 2028. 

4.10.6 Cash & cash equivalents 

Cash & cash equivalents represent cash in hand of the Group and company and bank deposits available at first 
demand, which are analyzed as follows:  

 

 

It is noted that the restricted deposits are not included in total cash and cash equivalents. 

 

 

Group 31.12.2025 31.12.2024

Opening Balance 5,875,836 6,089,439

Additions for the year 289,364 687,942

Receivables written off (2,660,362) (1,187,344)

Amounts offset (100,263) (163,065)

Foreign exchange differences (80,714) (22,525)

Additions due to acquisition (157) 472,259

Reclassification to assets held for sale 0 (871)

Closing balance 3,323,705 5,875,836

Company 31.12.2025 31.12.2024

Opening Balance 4,177,607 4,833,937

Additions for the year 115,076 477,023

Receivables written off (2,441,505) (1,029,250)

Amounts offset (35,715) (104,103)

Closing balance 1,815,462 4,177,607

Group 31.12.2025 31.12.2024

Other long-term receivables 20,119,162 19,734,874

Other long-term receivables 20,119,162 19,734,874

Company 31.12.2025 31.12.2024

Other long-term receivables 74,540 74,540

Other long-term receivables 74,540 74,540

Group 31.12.2025 31.12.2024

Cash in hand 23,673 134,112

Bank deposits 62,566,428 47,222,553

Total 62,590,101 47,356,665

Company 31.12.2025 31.12.2024

Cash in hand 18,948 126,571

Bank deposits 15,319,968 7,089,660

Total 15,338,916 7,216,231
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Regarding the Group's exposure to credit risk, the table below presents an analysis of the deposits based on the credit 
rating of the banking institutions where the deposits are held: 

 

 

4.10.7 Financial Assets at Fair Value through Results 

 

The above items are placements with a short-term investment horizon that are traded on active markets. 

 

4.10.8 Trade and other liabilities 

¢ƘŜ DǊƻǳǇΩǎ ŀƴŘ /ƻƳǇŀƴȅΩǎ ǘǊŀŘŜ ŀƴŘ ƻǘƘŜǊ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ŀƴŀƭȅȊŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

 

 
 
Supplier Finance Arrangements (Reverse Factoring) 

The Group and the Company have entered into supplier finance arrangements with financial institutions to facilitate 
suppliers' access to credit and enable the early settlement of goods delivered to the Group and the Company. The 
supplier financing arrangements are offered on an optional basis, and suppliers can participate at their discretion at 
any time. 

The Group and the Company repay the full invoice amount to the banks on the maturity date. The Group and the 
Company do not provide any collateral or guarantees to the financial institutions under these arrangements. The 
terms of the agreement do not provide for additional credit limit extensions and standard obligations apply.   

Furthermore, the Group and the Company are not charged any interest or fees by the bank for amounts owed to 
suppliers. Since the arrangements do not alter the terms of the original obligations, amounts payable to the banks 
continue to be presented in the statement of financial position as part of suppliers. 

Category based on Fitch Ratings
Number of 

banks
31.12.2025 31.12.2024

AA+/AA/AA- 1 235,437 0

A+/A/A- 13 9,174,526 12,874,817

BBB+/BBB/BBB- 21 52,596,153 10,551,965

BB+/BB/BB- 3 263,705 23,795,709

B+/B/B- 3 296,558 0

CCC+/CCC/CCC-/CC/C 1 49 62

Total 42 62,566,428 47,222,553

31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening Balance 3,609,955 2,955,187 3,609,955 2,955,187

Acquisitions 2,461,295 2,340,938 2,461,295 2,340,938

Cost of disposals (3,089,511) (1,746,318) (3,089,511) (1,746,318)

Fair value adjustments (31,802) 60,148 (31,802) 60,148

Closing balance 2,949,937 3,609,955 2,949,937 3,609,955

Group Company

Group 31.12.2025 31.12.2024

Suppliers 103,638,662 76,576,590

Supplier finance arrangements (reverse factoring) 12,054,404 7,026,394

Checks payable 0 1,277,027

Total 115,693,066 84,880,011

Company 31.12.2025 31.12.2024

Suppliers 48,399,908 36,552,665

Supplier finance arrangements (reverse factoring) 5,785,910 3,542,057

Checks payable 0 1,277,027

Total 54,185,818 41,371,749
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The carrying values and payment terms of the supplier finance arrangements in effect at the balance sheet date are 
presented in the table below: 

 

 

 

The carrying amount of the supplier finance arrangements as of January 1, 2026Σ ǿŀǎ ϵ 12.1 mil. ŦƻǊ ǘƘŜ DǊƻǳǇ ŀƴŘ ϵ 
5.8 mil. for the Company, respectively. 

From  Group's perspective, the agreement does not significantly extend the payment terms beyond the corresponding 
normal terms agreed with other non-participating suppliers. The movement in liabilities under the supplier financing 
arrangements mainly arises from the purchase of goods and subsequent cash settlements. 

Payments to the bank are included in operating cash flows because they continue to be part of the Group's usual 
operating cash flows, and their nature remains operational, i.e., they relate to payments associated with the purchase 
of goods. Payments to supǇƭƛŜǊǎ ŦǊƻƳ ǘƘŜ ōŀƴƪ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵ 8.9 mil. ŦƻǊ ǘƘŜ DǊƻǳǇ ŀƴŘ ϵ 5.6 mil. for the Company 
are considered non-cash transactions. 
 

The other liabilities of the Group and the Company are analyzed as follows: 

 

Group 31.12.2025 31.12.2024

Carrying amount of financial liabilities 8,923,571 6,335,333

Presented within trade and other payables 12,054,404 7,026,394

- of which suppliers have received payment from the 

bank 
8,923,571 6,335,333

Range of payment due dates 0 0

Trade payables subject to supplier finance 

arrangement (days after invoice date)
30 - 180 60 - 180

Comparable trade payables (days after invoice date) 7 - 120 14 - 120

Company 31.12.2025 31.12.2024

Carrying amount of financial liabilities 5,634,262 3,306,826

Presented within trade and other payables 5,785,910 3,542,057

- of which suppliers have received payment from the 

bank 
5,634,262 3,306,826

Range of payment due dates 0 0

Trade payables subject to supplier finance 

arrangement (days after invoice date)
150 - 180 150 - 180

Comparable trade payables (days after invoice date) 90 - 120 90 - 120

Group 31.12.2025 31.12.2024

Social security funds 3,361,486 3,245,482

Customer prepayments 1,950,961 2,070,738

Long-term liabilities payable in the following year 0 24,562

Government grants 533,517 543,316

Dividends payable 32,579 28,906

Deferred income 544,172 1,347,516

ɮŎŎǊǳŜŘ ŜȄǇŜƴǎŜǎ 6,412,337 8,499,187

Sundry creditors 1,953,270 1,902,603

Other Taxes Payable 4,871,096 3,684,093

Total 19,659,417 21,346,405
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4.10.9 Provisions and other long - term liabilities 

The provisions and other long-term liabilities are analyzed as follows: 

 

The ά[ong-term government grantsέ for the Group relate to the subsidy of machinery and equipment at the subsidiary 
company Polipak. 

It is noted that part of the άhther provisionsέ concerns the provision for contractual obligations arising from the sale 
of the Group's 49% stake in the company ELCA Cosmetics Ltd and its subsidiaries. 

 

The provisions analysis is as follows: 

 

 

 

 

 

 

 

 

 

 

Company 31.12.2025 31.12.2024

Social security funds 1,604,478 1,670,798

Customer prepayments 3,145,982 3,054,349

Short-term liabilities towards Related Companies 555,355 514,767

Dividends payable 32,579 28,906

Deferred income 200,224 359,830

ɮŎŎǊǳŜŘ ŜȄǇŜƴǎŜǎ 2,690,694 3,324,659

Sundry creditors 55,651 116,648

Other Taxes Payable 2,613,559 2,170,128

Total 10,898,523 11,240,085

Group 31.12.2025 31.12.2024

Long-term government grants 7,474,428 7,921,175

Other provisions 2,097,592 2,772,834

Other long-term liabilities 249,118 334,785

Total 9,821,139 11,028,794

Group 31.12.2025 31.12.2024

Opening Balance 2,772,834 2,129,435

Additions for the year 411,533 607,981

Use of provision (911,016) (604,640)

Amounts offset (171,152) (446,318)

Foreign exchange differences (4,607) 8,347

Additions due to acquisition 0 1,098,603

Reclassification to liabilities directly associated with 

the assets held for sale
0 (20,575)

Closing balance 2,097,592 2,772,834
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4.10.10 Loans and lease liabilities 

4.10.10.1 Loans 

Loans are analyzed as follows: 

 

 
!ǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлнрΣ ǘƘŜ DǊƻǳǇΩǎ ōƻǊǊƻǿƛƴƎǎ ǊŜƭŀǘŜ exclusively to bond loans of the Company. 

Within the year 2025, the Company made bond loan installment repayments ǘƻǘŀƭƛƴƎ ϵнΦп mil. to Eurobank S.A. (initial 
ŀǇǇǊƻǾŜŘ ŀƳƻǳƴǘ ϵнл mil.ύΣ ŀǎ ǿŜƭƭ ŀǎ ŀƴ ŜŀǊƭȅ ǊŜǇŀȅƳŜƴǘ ƻŦ ϵмлΦу mil. to the same bank, in the context of a bond 
ƭƻŀƴ ǿƛǘƘ ŀƴ ƛƴƛǘƛŀƭ ŀǇǇǊƻǾŜŘ ŀƳƻǳƴǘ ƻŦ ϵпл mil.Σ ǿƘƛŎƘ ǿŀǎ ŀƳŜƴŘŜŘ ƛƴ 5ŜŎŜƳōŜǊ нлнр ǘƻ ϵнрΦу mil.. In addition, 
ǊŜǇŀȅƳŜƴǘǎ ƻŦ ϵо mil. ǿŜǊŜ ƳŀŘŜ ǘƻ ǘƘŜ bŀǘƛƻƴŀƭ .ŀƴƪ ƻŦ DǊŜŜŎŜ όb.Dύ όƛƴƛǘƛŀƭ ŀǇǇǊƻǾŜŘ ŀƳƻǳƴǘ ϵмн mil.ύ ŀƴŘ ϵлΦу 
mil. ǘƻ ǘƘŜ ǎŀƳŜ ōŀƴƪ όƛƴƛǘƛŀƭ ŀǇǇǊƻǾŜŘ ŀƳƻǳƴǘ ϵфΦо mil.). 

!ǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ōŀƴƪ ƭƻŀƴǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵн mil. ǘƻ b.DΣ ϵп mil. ǘƻ 9ǳǊƻōŀƴƪ {Φ!ΦΣ ŀƴŘ ϵр mil. under a bank loan 
ŦǊƻƳ ǘƘŜ 9.w5 όƛƴƛǘƛŀƭ ŀƳƻǳƴǘ ϵнл mil.) were repaidΣ ƻŦ ǿƘƛŎƘ ϵпΦф mil. relates to early repayment. 

During the year нлнрΣ ƴŜǿ ōƻƴŘ ƭƻŀƴǎ ǿŜǊŜ ŘƛǎōǳǊǎŜŘ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵр mil. by Alpha Bank (against an approved 
ŀƳƻǳƴǘ ƻŦ ϵор mil.ύ ŀƴŘ ϵоΦр mil. by NBG (against ŀƴ ŀǇǇǊƻǾŜŘ ŀƳƻǳƴǘ ƻŦ ϵфΦо mil.ύΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŀ ōŀƴƪ ƭƻŀƴ ƻŦ ϵн 
mil. was granted by Eurobank S.A. 

In 2025, the Company also terminated its agreement with Hellenic Bank Public Company Ltd, which related to the 
ƛǎǎǳŀƴŎŜ ƻŦ ŀ ōƻƴŘ ƭƻŀƴ ƻŦ ϵмнΦм mil. for the financing of investment projects, as well as the agreement with the EBRD 
ŦƻǊ ŀ ōŀƴƪ ƭƻŀƴ ƻŦ ϵтΦф mil. 

Furthermore, the terms of the Common Bond Loan with Alpha Bank were amended as follows: for Series A bonds, 
ŀƳƻǳƴǘƛƴƎ ǘƻ ϵмр mil. ƻŦ ŀ ǘƻǘŀƭ ƻŦ ϵор mil., the availability period for the disbursement of all bonds was extended to 
WǳƴŜ олΣ нлнсΣ ǿƘƛƭŜ ŦƻǊ {ŜǊƛŜǎ . ōƻƴŘǎΣ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵнл mil. ƻŦ ŀ ǘƻǘŀƭ ƻŦ ϵор mil., the corresponding period was 
extended to December 31, 2026. 

CƛƴŀƭƭȅΣ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ 9ǳǊƻōŀƴƪ {Φ!Φ ǿŀǎ ŀƳŜƴŘŜŘΣ ǊŜŘǳŎƛƴƎ ǘƘŜ ƛƴƛǘƛŀƭ ŀǇǇǊƻǾŜŘ ŀƳƻǳƴǘ ŦǊƻƳ ϵпл mil. ǘƻ ϵнрΦу 
mil. ŘǳŜ ǘƻ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ ǘƘŜ ǳƴǳǎŜŘ ƭƛƳƛǘ ƻŦ ǘƘŜ ǊŜƳŀƛƴƛƴƎ {ŜǊƛŜǎ . ōƻƴŘǎ ǘƻǘŀƭƛƴƎ ϵмпΦн mil., and extending the 
maturity date for the full repayment of the outstanding amount until March 20, 2029. 

Lǘ ƛǎ ƴƻǘŜŘ ǘƘŀǘ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ long-term loansΣ ŀ ƭƻŀƴ ƭƛŀōƛƭƛǘȅ ƻŦ ϵф mil. to the subsidiary SARANTIS BELGRADE 
D.O.O. is presented. 

No collateral exists for the loans within the Group and the Company. 
  

31.12.2025 31.12.2024 31.12.2025 31.12.2024

Short-term loans 6,417,092 9,883,446 6,417,092 9,883,446

Bank loans 0 4,110,000 0 4,110,000

Bond Loans 6,417,092 5,773,446 6,417,092 5,773,446

Long-term loans 35,585,414 49,558,789 44,585,414 58,558,789

Bank loans 0 4,890,000 0 4,890,000

Bond Loans 35,585,414 44,668,789 35,585,414 44,668,789

Long-term Liabilities to Subsidiaries (0) 0 9,000,000 9,000,000

Total 42,002,506 59,442,235 51,002,506 68,442,235

Group Company
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The analysis of the Group's bond loans is as follows: 

 
 
It is noted that the Group must maintain adequate capital adequacy, profitability, and liquidity, as defined by the 
financial ratios of the respective bank where the loan is held. 
 
The Group's management monitors, among other things, ratios such as the following for the above purpose: 

¶ Leverage Ratio - Net debt to EBITDA  

¶ Leverage Ratio - Liabilities to equity and 

¶ Interest Coverage Ratio - Earnings before interest, taxes, depreciation and amortization (EBITDA) to net 
financial expenses.  
 

As of December 31, 2025, the Group meets the above ratios. 
  

Bank Maturity Amount

ALPHA BANK 30/6/2026 1,250,000

ALPHA BANK 22/8/2026 1,250,000

ALPHA BANK 22/2/2027 1,250,000

ALPHA BANK 22/8/2027 1,250,000

ALPHA BANK 22/2/2028 1,250,000

ALPHA BANK 22/8/2028 1,250,000

ALPHA BANK 22/2/2029 1,250,000

ALPHA BANK 22/8/2029 3,750,000

ALPHA BANK 373,835.00 12,500,000

EUROBANK 20/3/2029 15,000,000

EUROBANK 47,197.00 15,000,000

NATIONAL BANK OF GREECE 29/3/2026 1,500,000

NATIONAL BANK OF GREECE 30/6/2026 458,546

NATIONAL BANK OF GREECE 30/9/2026 1,500,000

NATIONAL BANK OF GREECE 31/12/2026 458,546

NATIONAL BANK OF GREECE 31/3/2027 1,500,000

NATIONAL BANK OF GREECE 30/6/2027 458,547

NATIONAL BANK OF GREECE 30/9/2027 1,500,000

NATIONAL BANK OF GREECE 31/12/2027 458,547

NATIONAL BANK OF GREECE 31/3/2028 1,500,000

NATIONAL BANK OF GREECE 30/6/2028 458,548

NATIONAL BANK OF GREECE 30/9/2028 1,500,000

NATIONAL BANK OF GREECE 31/12/2028 458,549

NATIONAL BANK OF GREECE 30/6/2029 458,550

NATIONAL BANK OF GREECE 31/12/2029 458,551

NATIONAL BANK OF GREECE 30/6/2030 458,553

NATIONAL BANK OF GREECE 31/12/2030 458,554

NATIONAL BANK OF GREECE 30/6/2031 458,554

NATIONAL BANK OF GREECE 31/12/2031 458,461

NATIONAL BANK OF GREECE 845,909.00 14,502,506

Total 42,002,506

Group

Analysis of Bond Loans
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Below is the analysis of the change in liabilities arising from financing activities: 

 

 

4.10.10.2 Liabilities from leases  

The liabilities from leases are analyzed as follows:   

 

 
  

Group
Non Current Loans 

& Borrowings

Current Loans & 

Borrowings
Total

01.01.2024 56,107,412 14,237,857 70,345,269

Cash Flows 437,091 (19,847,618) (19,410,527)

Loans and borrowings liabilities from the acquisition 2,759,890 5,688,611 8,448,501

Non Cash Flows

-Effects of Foreign exchange 19,271 39,722 58,993

-Loans and borrowings classified as non current at 31 

December 2023 becoming current during 2024
(9,764,875) 9,764,875 0

31.12.2024 49,558,789 9,883,446 59,442,235

Group
Non Current Loans 

& Borrowings

Current Loans & 

Borrowings
Total

01.01.2025 49,558,789 9,883,446 59,442,235

Cash Flows (7,614,929) (9,824,800) (17,439,729)

Non Cash Flows

-Loans and borrowings classified as non current at 31 

December 2024 becoming current during 2025
(6,358,446) 6,358,446 0

31.12.2025 35,585,414 6,417,092 42,002,506

Company
Non Current Loans 

& Borrowings

Current Loans & 

Borrowings
Total

01.01.2024 56,107,412 14,237,857 70,345,269

Cash Flows 12,216,252 (14,119,286) (1,903,034)

Non Cash Flows

-Loans and borrowings classified as non current at 31 

December 2023 becoming current during 2024
(9,764,875) 9,764,875 0

31.12.2024 58,558,789 9,883,446 68,442,235

Company
Non Current Loans 

& Borrowings

Current Loans & 

Borrowings
Total

01.01.2025 58,558,789 9,883,446 68,442,235

Cash Flows (7,614,929) (9,824,800) (17,439,729)

Non Cash Flows

-Loans and borrowings classified as non current at 31 

December 2024 becoming current during 2025
(6,358,446) 6,358,446 0

31.12.2025 44,585,414 6,417,092 51,002,506

31.12.2025 31.12.2024 31.12.2025 31.12.2024

Long-term lease liabilities 13,919,129 17,361,656 4,349,957 5,818,954

Short-term lease liabilities 6,095,483 6,856,565 1,829,695 2,085,604

Total 20,014,612 24,218,221 6,179,652 7,904,558

Group Company
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The table below presents the change of liabilities from finance leases for the Group and the Company: 

 

 

 

4.10.11 Income Tax 

 

The Company has obtained tax compliance certificates with unqualified opinion from its Certified Public Accountants 
for each fiscal year from 2011 to 2024, in accordance with Greek tax legislation (2011 - 2013 under the provisions of 
Article 82 of Law 2238/1994 and 2014 - 2024 under the provisions of Article 65A of Law 4174/2013).  

It is noted that as of 31/12/2025, the fiscal years up to 31/12/2019 have expired in accordance with the provisions of 
paragraph 1, Article 36 of Law 4174/2013. 

For the fiscal year 2025, the Company is subject to the tax audit by Certified Public Accountants as required by the 
provisions of Articles 78 and 83 paragraph 54 of Law 5104/2024. This audit is ongoing, and the relevant tax certificate 
is expected to be issued after the publication of the annual financial statements for the fiscal year ending 31/12/2025. 
The Management of the Company does not expect any significant tax liabilities beyond those recorded and reflected 
in the financial statements. 
  

Group 31.12.2025 31.12.2024

Opening Balance 24,218,221 18,710,300

Additions due to aquisition 0 8,070,686

Acquisitions 3,248,457 4,195,075

Effect of lease terms modification (347,667) (63,417)

Payment of lease liabilities (8,088,069) (7,651,298)

Reclassification to liabilities directly associated with 

the assets held for sale
0 (29,915)

Foreign exchange differences 41,921 37,148

Interest Expense on Leasing 941,750 949,641

Closing Balance 20,014,612 24,218,221

Company 31.12.2025 31.12.2024

Opening Balance 7,904,558 11,190,565

Acquisitions 305,792 595,662

Effect of lease terms modification 110,748 (1,602,902)

Payment of lease liabilities (2,452,706) (2,586,816)

Interest Expense on Leasing 311,260 308,049

Closing Balance 6,179,652 7,904,558

01.01-

31.12.2025

01.01-

31.12.2024

01.01-

31.12.2025

01.01-

31.12.2024

Current income tax (11,763,905) (11,268,382) (3,269,902) (2,106,769)

Deferred tax (757,701) 604,393 (265,609) 957,128

Total (12,521,606) (10,663,989) (3,535,510) (1,149,641)

Profit before tax from continuing operations 65,581,053 56,715,662 43,359,578 36,886,826

Tax using the Company's domestic tax rate 22.0% 14,427,832 22.0% 12,477,446 22.0% 9,539,107 22.0% 8,115,102

Effect of tax rates in foreign juristictions -4.0% (2,605,574) -4.5% (2,543,153) 0.0% 0 0.0% 0

Tax effect of: 0 0 0 0

- Non-deductible expenses 1.5% 1,012,522 2.3% 1,297,624 2.7% 1,188,822 1.3% 487,919

- Tax-exempt income 0.0% 0 0.0% 0 -15.6% (6,775,200) -19.3% (7,110,230)

- Tax incentives -2.5% (1,628,603) -1.6% (909,240) -2.7% (1,191,002) -0.9% (326,699)

- Current year losses for which no deferred tax asset 

is recognised
0.0% 23,767 0.0% 17,269 0.0% 0 0.0% 0

Recognition of previously unrecognised tax losses 0.0% 28,246 0.0% 27,450 0.0% 0 0.0% 0

Recognition of previously unrecognised 

(derecognition of previously recognised) deductible 

temporary differences

2.0% 1,321,850 0.3% 150,889 1.9% 829,757 -0.4% (141,562)

Changes in estimates related to prior years -0.1% (58,432) 0.3% 145,703 -0.1% (55,974) 0.3% 125,111

Total 19.1% 12,521,606 18.8% 10,663,989 8.2% 3,535,510 3.1% 1,149,641

Group Company
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4.10.11.1 Unaudited Tax Years 

¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ǇǊŜǎŜƴǘǎ ǘƘŜ ȅŜŀǊǎ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ǘŀȄ ŀǳŘƛǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎ Ƙŀǎ ƴƻǘ ōŜŜƴ conducted or 
completed: 

 

 

4.10.12 Deferred Taxes 

  

Company Domicile
Unaudited tax 

years

GR. SARANTIS S.A. GREECE 2020 - 2025

SARANTIS BULGARIA LTD BULGARIA 2019 - 2025

SARANTIS ROMANIA S.A. ROMANIA 2020 - 2025

SARANTIS BELGRADE D.O.O. SERBIA 2020 - 2025

SARANTIS BANJA LUKA D.O.O.BOSNIA-HERZEGOVINA2023 - 2025

SARANTIS LJUBLJANA D.O.O. SLOVENIA 2022 - 2025

SARANTIS ZAGREB D.O.O. CROATIA 2025

SARANTIS SKOPJE D.O.O. N.MACEDONIA 2020 - 2025

SARANTIS POLSKA S.A. POLAND 2019 - 2025

POLIPAK SP. Z.O.O. POLAND 2019 - 2025

STELLA PACK S.A. POLAND 2019 - 2025

SARANTIS CZECH REPUBLIC SROCZECH REPUBLIC 2022 - 2025

SARANTIS HUNGARY KFT. HUNGARY 2020 - 2025

ZETAFIN LTD CYPRUS 2020 - 2025

ELODE FRANCE S.A.R.L FRANCE 2011 - 2025

SARANTIS FRANCE S.A.R.L FRANCE 2011 - 2025

SARANTIS PORTUGAL LDA PORTUGAL 2021 - 2025

ASTRID T.M. A.S. CZECH REPUBLIC 2022 - 2025

SARANTIS SLOVAKIA S.R.O SLOVAKIA 2020 - 2025

IVYBRIDGE VENTURES LTD CYPRUS 2020 - 2025

ERGOPACK LLC UKRAINE 2025

Group

Deferred tax assets 31.12.2025 31.12.2024

Differences of intangible assets (261,507) (284,257)

Differences of tangible assets (incl. ROUA) (1,000,404) (1,205,809)

Write-off of trade receivables 248,578 29,918

Provisions for employee benefits 60,454 31,225

Provisions 1,525,174 1,299,128

Leases 593,854 891,387

Foreign exchange differences (77,269) (79,548)

Total 1,088,880 682,044
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Deferred liabilities 31.12.2025 31.12.2024

Differences of intangible assets (13,424,687) (6,819,422)

Differences of tangible assets (incl. ROUA) (7,995,172) (8,951,808)

Provisions for doubtful debts 283,296 421,429

Provisions for employee benefits 787,779 620,270

Provisions 750,155 1,388,896

Leases 2,430,670 2,879,065

Other movements (2,955) 742,581

Recognition of tax loss 32,796 43,382

Foreign exchange differences (65,366) (71,740)

Due to acquisition of subsidiary 0 (6,574,711)

Total (17,203,484) (16,322,058)

Deferred taxes income / (expense) 31.12.2025 31.12.2024

Differences of intangible assets 142,772 (43,309)

Differences of tangible assets (incl. ROUA) 1,159,430 (960,717)

Provisions for doubtful debts 95,804 77,261

Provisions for employee benefits 194,116 324,959

Provisions (396,205) 249,030

Leases (753,463) (850,223)

Other movements (745,536) 742,581

Recognition of tax loss (11,026) 43,044

Foreign exchange differences 494 (69,715)

Total (313,615) (487,090)

Total deferred tax recognized on Comprehensive 

Income (a)
(757,701) 604,393

Total deferred tax recognized on Other Comprehensive 

Income (b)
444,087 (1,091,483)

Company

Deferred tax assets / (liabilities) 31.12.2025 31.12.2024

Differences of intangible assets (3,493,287) (3,361,749)

Differences of tangible assets (incl. ROUA) (4,645,285) (5,370,490)

Provisions for doubtful debts 252,910 244,582

Provisions for employee benefits 627,735 444,201

Provisions 625,730 534,768

Leases 1,359,524 1,739,003

Other movements (2,955) 742,581

Total (5,275,628) (5,027,105)

Deferred taxes income / (expense) 31.12.2025 31.12.2024

Differences of intangible assets (131,538) 331,344

Differences of tangible assets (incl. ROUA) 725,205 (1,049,809)

Provisions for doubtful debts 8,328 82,042

Provisions for employee benefits 183,535 159,074

Provisions 90,962 599,927

Leases (379,479) (722,921)

Other movements (745,536) 742,581

Total (248,523) 142,237

Total deferred tax recognized on Comprehensive 

Income (a)
(265,609) 957,128

Total deferred tax recognized on Other Comprehensive 

Income (b)
17,086 (814,891)
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4.10.13 Employee Benefits 

Employee salaries and expenses are analyzed as follows: 
  

 
 

 
 

The employee benefits include expenses related to the Long-Term Incentive Plan (LTI) - Performance Stock Awards 
Program. 
 
The key terms and conditions of the plan are as follows: 

Å The Performance Stock Awards program involves executives of the Company and its subsidiaries. 

Å The Performance Stock Awards program consists of three separate independent cycles, with each cycle 
comprising a three-year performance period. The value of the shares to be awarded is considered a separate 
benefit as the vesting of the cycles is not interdependent. 

Å The total value of the shares to be awarded, for all participants, will not exceed for the 1st three-year cycle (2023 
to 2025) the amount of 900,000 euros for the 2nd three-year cycle (2024 to 2026) the amount of 1,100,000 euros 
and for the 3rd three-year cycle (2025 to 2027) the amount of 1,300,000 euros.  

Å There is no recharging clause for the relevant amounts from the Company to its subsidiaries. 

Å The benefit of free shares granted by the Company to a subsidiary of the Group is considered as an increase in 
the value of the Company's investment in the subsidiary. 

Å The total expense during the vesting period is calculated based on the best estimate of the value of the shares 
expected to vest. 

Å The share-based compensation at the end of each cycle to the participants will be made through the Treasury 
Stock Reserve.  

It is noted that, within the framework of the Long-Term Incentive Plan, there is no significant impact on earnings per 
share, as well as on diluted earnings per share as of December 31, 2025. 

 
The final amount of the provision for each cycle will be determined at the end of the respective three-year 
performance period, i.e. based on the results for the period 2023ς2025 for the first cycle, 2024ς2026 for the second 
cycle, and 2025ς2027 for the third cycle. The first cycle was completed in 2025 and is subject to approval by the 
Annual General Meeting of Shareholders to be held in 2026. 
 

Group 31.12.2025 31.12.2024

Employee salaries 68,147,160 67,503,703

Employee benefits 4,694,232 3,633,853

Employer contributions 13,599,269 12,626,786

Employment termination indemnities 592,287 1,483,866

Remuneration of BoD members 2,550,795 2,714,087

Total activities 89,583,743 87,962,295

Average number of employees 3,076 3,111

Company 31.12.2025 31.12.2024

Employee salaries 25,888,139 25,970,914

Employee benefits 2,582,790 1,875,519

Employer contributions 6,087,221 5,626,988

Employment termination indemnities 314,010 1,347,780

Remuneration of BoD members 2,502,118 2,677,188

Total activities 37,374,278 37,498,389

Average number of employees 883 892
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For the year ended December 31, 2025, in the consolidated financial statements, the Group recognized an expense 
ƻŦ ϵмΦм mil. όнлнпΥ ϵлΦт mil.), with a corresponding increase in reserves. 

{ƛƳƛƭŀǊƭȅΣ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 5ŜŎŜƳōŜǊ омΣ нлнрΣ ǘƘŜ /ƻƳǇŀƴȅ ǊŜŎƻƎƴƛȊŜŘ ŀƴ ŜȄǇŜƴǎŜ ƻŦ ϵлΦу mil. όнлнпΥ ϵлΦр mil.) 
ŀƴŘ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǎǳōǎƛŘƛŀǊƛŜǎ ƻŦ ϵлΦо mil. όнлнпΥ ϵлΦн mil.), with a corresponding increase in equity 
for the current year. 

4.10.14 Revenues and (expenses) by category 

The analysis of other revenues is as follows: 

 

 

άhǘƘŜǊ wŜǾŜƴǳŜέ ƛƴŎƭǳŘŜǎ ŎƻƭƭŜŎǘŜŘ shipping costs amounting to ϵлΦр mil. όом 5ŜŎŜƳōŜǊ нлнпΥ ϵлΦп mil.) for the 
DǊƻǳǇΣ ŀƴŘ ϵмΦо mil. όом 5ŜŎŜƳōŜǊ нлнпΥ ϵмΦо mil.) for the Company. 

It is noted that the Gains from Revaluation of Assets are presented in note 4.10.21"Table of changes in Fixed assets". 
 

The analysis of expenses by category is as follows: 

 

Cycle Date

Shares based on 

the value of 

issuance 

(Amounts in 

Euros)

Maturity Period Maturity Conditions

1st 31 December 2025 870,7322023 - 2025
3-year service condition and non-market performance conditions for 

years 1-3.

2nd 31 December 2025 669,7122024 - 2026
3-year service condition and non-market performance conditions for 

years 1-3.

3rd 31 December 2025 479,5052025 - 2027
3-year service condition and non-market performance conditions for 

years 1-3.

Total 2,019,948

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Income from rents 258,484 331,185

Other revenue 1,135,364 856,305

Gain from revaluation of fixed asset 89,514 47,079

Total activities 1,483,362 1,234,570

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Income from royalties 993,702 1,003,233

Income from rents 198,167 195,029

Other revenue 2,893,333 2,077,875

Total activities 4,085,202 3,276,136

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Cost of sales 377,066,607 373,823,066

Employee expenses 64,565,482 67,100,596

Third-party fees 7,064,212 9,089,147

Third-party benefits 14,218,106 11,950,152

Taxes - duties 4,307,642 3,714,062

Sundry expenses 52,229,071 60,090,032

Fixed asset depreciation 14,550,134 13,680,182

Total activities 534,001,254 539,447,237
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Note: The above expenses are reduced by the amount of expenses that have been charged to the production of the 
Group and the Company.  

 

The analysis of the cost of goods sold is as follows: 

 

 

 

The administrative expenses analysis is as follows: 

 

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Cost of sales 133,659,193 129,240,792

Employee expenses 32,169,753 33,554,139

Third-party fees 3,616,017 4,342,081

Third-party benefits 5,870,897 4,223,393

Taxes - duties 2,092,994 1,812,085

Sundry expenses 21,576,053 24,161,257

Fixed asset depreciation 7,117,300 6,346,414

Total activities 206,102,208 203,680,162

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Cost of inventories 333,370,445 330,279,418

Employee expenses 25,018,262 20,861,700

Third-party fees 2,546,301 8,019,841

Third-party benefits 12,999,718 14,472,160

Taxes - duties 163,603 319,304

Sundry expenses 3,794,770 1,326,785

Fixed asset depreciation 7,373,113 6,932,567

Inventory own use (8,199,605) (8,388,709)

Total activities 377,066,607 373,823,066

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Cost of inventories 124,075,323 120,708,486

Employee expenses 5,204,526 3,944,251

Third-party fees 1,414,552 1,962,611

Third-party benefits 1,024,774 908,016

Taxes - duties 13,644 8,143

Sundry expenses 211,707 345,386

Fixed asset depreciation 2,487,007 2,185,530

Inventory own use (772,337) (821,631)

Total activities 133,659,193 129,240,792

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Employee expenses 18,843,755 17,744,621

Third-party fees 3,088,305 4,184,825

Third-party benefits 5,545,075 4,324,476

Taxes - duties 199,935 216,577

Sundry expenses 2,103,803 2,112,986

Fixed asset depreciation 3,813,869 3,671,536

Total activities 33,594,741 32,255,020
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Administrative expenses include fees for audit and other non-audit services, as presented in the table below: 

 

 

The Company presents services provided by KPMG Certified Auditors S.A.  

 
The distribution expenses analysis is as follows: 

 

 

 

 

 

 

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Employee expenses 10,191,156 8,809,564

Third-party fees 1,270,185 1,794,208

Third-party benefits 4,111,150 3,226,676

Taxes - duties 123,324 147,240

Sundry expenses 1,374,128 1,211,070

Fixed asset depreciation 2,638,807 2,568,390

Total activities 19,708,751 17,757,148

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Statutory audit and review fees 614,232 723,770

Assurance services fees (including tax audit fees) 105,700 115,500

Other non-audit fees 12,430 27,029

Total 732,362 866,299

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Statutory audit and review fees 124,000 126,000

Assurance services fees (including tax audit fees) 105,700 115,500

Other non-audit fees 7,500 12,000

Total 237,200 253,500

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Employee expenses 45,721,727 49,355,975

Third-party fees 3,975,907 4,904,323

Third-party benefits 8,673,031 7,625,676

Taxes - duties 4,107,707 3,497,485

Sundry expenses 50,125,268 57,977,046

Fixed asset depreciation 10,736,265 10,008,646

Total activities 123,339,905 133,369,151

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Employee expenses 21,978,596 24,744,575

Third-party fees 2,345,831 2,547,873

Third-party benefits 1,759,747 996,718

Taxes - duties 1,969,670 1,664,844

Sundry expenses 20,201,926 22,950,187

Fixed asset depreciation 4,478,493 3,778,025

Total activities 52,734,263 56,682,222
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The analysis of other operating expenses is as follows: 

 

 

!ƴ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎ ƻŦ ϵоΦн mil. ƛǎ ǇǊŜǎŜƴǘŜŘ ǳƴŘŜǊ άLƳǇŀƛǊƳŜƴǘ loss on participationsέ ŀƴŘ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
investment in IVYBRIDGE VENTURES LTD, which holds ERGOPACK LLC in Ukraine, following a reassessment of the 
recoverable amount of the investment (see Note 4.10.2). At the Group level, the above impairment does not affect 
the consolidated results. 

It is noted that the losses from the Revaluation of Fixed Assets are presented in note 4.10.21 "Table of changes in 
fixed assetsέ.  

4.10.15 Financial Income / (Expenses) 

The financial income / (expenses) are analyzed as follows: 

 

 

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Impairment loss on trademarks 0 328,880

Impairment loss on goodwill 0 544,744

Total activities 0 873,624

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Impairment loss on trademarks 0 328,880

Impairment loss on participations 3,187,102 0

Loss from Revaluation of Fixed Asset 168,735 61,542

Total activities 3,355,837 390,422

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Interest expense (1,929,395) (3,821,096)

Interest expense on leasing (942,282) (1,045,521)

Interest income 827,167 1,133,080

Foreign exchange differences (104,291) 33,539

Income and gain from sale of participations & 

securities
1,094,043 514,838

Expenses and losses from sale of investments & 

securities
(27,238) (77,932)

Other financial income/(expenses) (381,858) (993,005)

Total (1,463,855) (4,256,097)

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Interest expense (2,249,218) (3,894,463)

Interest expense on leasing (311,260) (308,049)

Interest income 102,089 81,176

Foreign exchange differences 2,680 (145,947)

Income and gain from sale of participations & 

securities
1,094,043 514,838

Expenses and losses from sale of investments & 

securities
(27,238) (77,932)

Dividends from subsidiaries 30,796,363 32,319,227

Other financial income/(expenses) (444,321) (605,315)

Total 28,963,137 27,883,534
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4.10.16 Share Capital 

 

 

On June 16, 2025, the Company proceeded with a share capital reduction through the cancellation of 3,150,563 
treasury shares, in accordance with the resolution of the Extraordinary General Meeting of Shareholders dated June 
11, 2025. CƻƭƭƻǿƛƴƎ ǘƘƛǎ ǊŜŘǳŎǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ϵпфΣсусΣллл ŀƴŘ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ 
63,700,000 common registered shares with voting rights ǿƛǘƘ ŀ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵлΦту ŜŀŎƘΦ 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎΣ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǿŀǎ ǊŜŘǳŎŜŘ ōȅ ϵнΦпс mil. (equal 
to the nominal value), the treasury shares reserve ōȅ ϵнфΦор mil.Σ ǿƘƛƭŜ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ƻŦ ϵнсΦфл mil. was recognized 
(recycled) in retained earnings. 

4.10.17 Earnings per Share 

Earnings per share were calculated according to the weighted average number of shares after the deduction of the 
weighted average number of treasury shares held by the Company.  

 

 

4.10.18 Dividends 

For the period ended on 31/12/2025:  

The Annual General Meeting of Shareholders during its meeting on 28/04/2025 approved the distribution of a 
ŘƛǾƛŘŜƴŘ ƻŦ ϵлΦнффмтптпнф ǇŜǊ ǎƘŀǊŜ ƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵ20 mil. According to the legislation in force, the dividend 
corresponding to the 3,136,063 shares held by the Company on the record date, is applied to the dividend paid out 
ǘƻ ǘƘŜ ƻǘƘŜǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ƘŜƴŎŜ ǘƘŜ ƎǊƻǎǎ ŀƳƻǳƴǘ ƻŦ ŘƛǾƛŘŜƴŘ ƛǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ϵлΦ3139002896 per share.   

For the period ended on 31/12/2024:  

The Annual General Meeting of Shareholders during its meeting on 23/04/2024 approved the distribution of a 
ŘƛǾƛŘŜƴŘ ƻŦ ϵлΦ2243810572 ǇŜǊ ǎƘŀǊŜ ƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵм5 mil. According to the legislation in force, the dividend 
corresponding to the 1,995,808 treasury shares held by the Company on the record date, is applied to the dividend 
ǇŀƛŘ ƻǳǘ ǘƻ ǘƘŜ ƻǘƘŜǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ƘŜƴŎŜ ǘƘŜ ƎǊƻǎǎ ŀƳƻǳƴǘ ƻŦ ŘƛǾƛŘŜƴŘ ƛǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ϵлΦ231286048 per share.  
 
Finally, the Board of Directors will propose to the AGM of 2026 ŀ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘ ƻŦ ϵ 25.0 mil. (ϵ 0.392464 gross 
amount per share), increased by 25.0% in comparison with the gross amount of ϵ 20.0 mil. όϵлΣнффмтп gross amount 
per share) distributed for the fiscal year 2024. 

4.10.19 Treasury Shares 

During нлнрΣ ǘƘŜ /ƻƳǇŀƴȅ ǇǳǊŎƘŀǎŜŘ офмΣофт ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ ŀǘ ŀƴ ŀǾŜǊŀƎŜ ǇǊƛŎŜ ƻŦ ϵмнΦрп ǇŜǊ ǎƘŀǊŜΣ ŀƳƻǳƴǘƛƴƎ ǘƻ 
ŀ ǘƻǘŀƭ ƻŦ ϵпΣфлтΣлфмΦ36. 

Taking into account the 2,957,189 treasury shares held as of 31 December 2024, as well as the cancellation of 
3,150,563 shares approved by the Extraordinary General Meeting on 11 June 2025 and executed on 19 June 2025, 

Number of 

shares

Nominal value of 

shares
Share capital Share premium Total

31.12.2025 63,700,000 0.78 49,686,000 40,676,356 90,362,356

31.12.2024 66,850,563 0.78 52,143,439 40,676,356 92,819,795

31.12.2023 66,850,563 0.78 52,143,439 40,676,356 92,819,795

Share Capital

01.01 - 

31.12.2025

01.01 - 

31.12.2024

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Earnings after tax attributed to the owners of the 

Company
53,059,446 46,020,473 39,824,068 35,737,186

Weighted average number of shares 63,671,493 64,589,609 63,671,493 64,589,609

.ŀǎƛŎ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ όϵύ0.8333 0.7125 0.6255 0.5533

5ƛƭǳǘŜŘ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ όϵύ0.8333 0.7125 0.6255 0.5533

Group Company
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the Company held a total of 198,023 treasury shares as of 31 December 2025. These shares have a nominal value of 
ϵлΦту ŜŀŎƘΣ ŀƴ ŀǾŜǊŀƎŜ ŀŎǉǳƛǎƛǘƛƻƴ ǇǊƛŎŜ ƻŦ ϵмоΦмл ǇŜǊ ǎƘŀǊŜΣ ŀƴŘ ŀ ǘƻǘŀƭ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘ ƻŦ ϵнΣрфоΣсоуΦпсΦ The 
treasury shares held by the Company at 31 December 2025 represent 0.31% of its share capital. 

4.10.20 Reserves 

The reserves are analyzed as follows:  

 

 

 

 

Group 31.12.2025 31.12.2024

Ordinary reserve 21,522,376 18,360,467

Special reserve 1,910,595 1,020,893

Extraordinary reserve 165,377 165,377

Tax-free reserves on special law provisions 3,601,875 3,601,875

Reserve for treasury shares (2,593,638) (27,040,542)

Reserve from revaluation of fixed assets 26,738,298 27,092,300

Total 51,344,882 23,200,369

Company 31.12.2025 31.12.2024

Ordinary reserve 16,555,994 14,778,364

Special reserve 2,046,614 1,002,586

Tax-free reserves on special law provisions 3,601,875 3,601,875

Reserve for treasury shares (2,593,638) (27,040,542)

Reserve from revaluation of fixed assets 22,069,572 22,069,572

Total 41,680,416 14,411,854
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4.10.21 Table of changes in fixed assets 

4.10.21.1 Group 

The own-used tangible fixed assets and the investment property for the Group as of December 31, 2024, and 2025 are as follows: 

 

 

Acquisition cost 01.01.2024 12,945,395 77,970,785 8,567,559 68,834,483 3,496,103 16,452,625 4,540,646 192,807,595

Acquisitions 519,742 172,083 691,363 1,157,012 323,533 1,077,558 8,895,671 12,836,962

Reclassifications (245,840) 1,098,382 385,509 3,494,263 189,903 142,349 (6,041,187) (976,621)

Due to acquisition of subsidiary 1,516,963 8,767,505 1,125,938 26,625,514 2,540,732 773,213 586,331 41,936,196

Revaluation 1,226,871 11,688,744 (128,323) (91,684) 0 (14,881) (577) 12,680,150

Write-offs 0 (103,122) 0 (1,485,173) (166,154) (997,931) (299,477) (3,051,857)

Cost of disposals 0 0 (604,286) (466,566) (546,996) (26,798) 0 (1,644,645)

Reclassification to assets held for sale 0 (109,401) 0 (111,270) (32,477) (18,060) (700) (271,909)

Foreign exchange differences 63,332 216,514 122,342 647,787 38,732 31,714 62,292 1,182,713

Value as at 31.12.2024 16,026,463 99,701,490 10,160,103 98,604,364 5,843,377 17,419,788 7,742,999 255,498,584

Land - fields

Buildings, 

building facilities 

and technical 

projects

Investment 

property

Machinery, 

technical 

installations and 

other equipment

Vehicles
Furniture and 

other equipment

Fixed assets 

under 

construction and 

prepayments

Total

Depreciations 01.01.2024 0 36,032,575 1,811,885 29,870,860 2,070,899 11,911,795 0 81,698,014

Depreciations for the Period 0 2,795,099 0 6,201,458 617,430 1,407,993 0 11,021,981

Due to acquisition of subsidiary 0 2,245,881 225,912 15,595,220 1,665,684 283,487 0 20,016,185

Revaluation 0 7,755,692 (26,472) (78,484) 0 (13,926) 0 7,636,810

Depreciations of reclassifications 0 (67,025) 67,025 (603) 0 603 0 0

Depreciation on write-offs 0 (70,675) 0 (1,457,532) (155,134) (985,724) 0 (2,669,064)

Depreciation of disposals 0 0 (179,447) (409,696) (495,820) (22,373) 0 (1,107,336)

Reclassification to assets held for sale 0 (31,488) 0 (95,250) (32,477) (16,901) 0 (176,116)

Foreign exchange differences 0 (40,715) 32,479 171,458 13,982 17,099 0 194,302

Depreciations 31.12.2024 0 48,619,342 1,931,382 49,797,433 3,684,565 12,582,053 0 116,614,775

Net book value as at 31.12.2024 16,026,463 51,082,148 8,228,721 48,806,931 2,158,812 4,837,735 7,742,999 138,883,808

Furniture and 

other equipment

Fixed assets 

under 

construction and 

prepayments

TotalLand - fields

Buildings, 

building facilities 

and technical 

projects

Investment 

property

Machinery, 

technical 

installations and 

other equipment

Vehicles
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During 2025, additions to fixed assets under construction and prepayments amounted to a total of ϵ30,7 mil. mainly relating to the acquisition of machinery and equipment in the 
Company of ϵ4,4 mil., in the subsidiary Polipak SP.Z.O.O of ϵ7,8 mil., as well as in the subsidiary Stella Pack S.A. in Poland of ϵ17 mil. 

As of ом 5ŜŎŜƳōŜǊ нлнрΣ ŀ ǇǊƻǇŜǊǘȅ ǿƛǘƘ ŀ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ϵпто ǘƘƻus. of the subsidiary Stella Pack S.A. in Poland was classified as held for sale in accordance with IFRS 5 
άNon-current Assets Held for Sale and Discontinued Operationsέ. The above reclassification was made because management committed to a specific sales plan, the property was 
available for immediate sale in its current condition, an active program to find a buyer had commenced, and the completion of the transaction was expected within twelve months 
from the reporting date, meeting the classification criteria of the standard. As of 31 December 2025, the property is presented in the Statement of Financial Position as a non- 

Acquisition cost 01.01.2025 16,026,463 99,701,490 10,160,103 98,604,364 5,843,377 17,419,788 7,742,999 255,498,584

Acquisitions 1,210,993 50,084 0 1,670,668 100,832 1,673,211 30,690,187 35,395,975

Reclassifications (282,614) (2,228,002) 3,061,233 8,167,868 243,855 1,358,135 (10,341,734) (21,259)

Revaluation (545,084) (236,049) (2,676,001) 0 0 0 230,870 (3,226,264)

Write-offs 0 (32,091) 0 (2,923,157) (125,299) (1,402,204) 0 (4,482,751)

Cost of disposals (9,161) 0 0 (2,461,386) (1,066,602) (39,801) 0 (3,576,949)

Reclassification to assets held for sale 0 0 (574,945) 0 0 0 0 (574,945)

Foreign exchange differences 47,818 (289,404) 77,391 146,999 11,081 5,249 88,679 87,814

Value as at 31.12.2025 16,448,415 96,966,028 10,047,782 103,205,356 5,007,245 19,014,380 28,411,000 279,100,205

Total
Furniture and 

other equipment

Fixed assets 

under 

construction and 

prepayments

Land - fields

Buildings, 

building facilities 

and technical 

projects

Investment 

property

Machinery, 

technical 

installations and 

other equipment

Vehicles

Depreciations 01.01.2025 0 48,619,342 1,931,382 49,797,433 3,684,565 12,582,053 0 116,614,775

Depreciations for the Period 0 3,218,118 0 6,344,448 486,022 1,669,639 0 11,718,228

Revaluation 0 (285,342) (792,763) 0 0 0 0 (1,078,105)

Depreciations of reclassifications 0 (859,829) 981,122 (1,219,023) 118,286 979,444 0 0

Depreciation on write-offs 0 (28,608) 0 (2,806,815) (118,145) (1,334,746) 0 (4,288,314)

Depreciation of disposals 0 0 0 (1,524,929) (933,969) (56,176) 0 (2,515,075)

Reclassification to assets held for sale 0 0 (103,264) 0 0 0 0 (103,264)

Foreign exchange differences 0 (214,003) 21,423 (129,023) (6,397) (7,149) 0 (335,149)

Depreciations 31.12.2025 0 50,449,677 2,037,901 50,462,092 3,230,361 13,833,065 0 120,013,096

Net book value as at 31.12.2025 16,448,415 46,516,350 8,009,881 52,743,265 1,776,884 5,181,315 28,411,000 159,087,109

Furniture and 

other equipment

Fixed assets 

under 

construction and 

prepayments

TotalLand - fields

Buildings, 

building facilities 

and technical 

projects

Investment 

property

Machinery, 

technical 

installations and 

other equipment

Vehicles
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current asset held for sale. Finally, on 20 January 2026, the subsidiary Stella Pack S.A. completed the sale of the property that had been classified as held for sale as of 31 December 
2025. The sale price equaled the carrying amount ƻŦ ϵпто ǘƘƻǳǎ. as of 31 December 2025. 

During the current year, a revaluation was carried out by an approved independent appraiser for the land and buildings of the subsidiaries: Sarantis Polska S.A., Polipak SP.Z.O.O. 
and Stella Pack S.A. in Poland, Sarantis Romania S.A. in Romania, and Ergopack L.L.C. in Ukraine. 

The carrying amount that would have been recognized by the Group if the land and buildings had been accounted for using the cost model would have been ϵ43,4 mil. as of 
31/12/2025 (31/12/2024: ϵ42,7 mil.) and ϵм5,7 mil. as of 31/12/2025 (31/12/2024Υ ϵ14,1 mil.) for the Company. 

The fair value of investment property is based on a revaluation conducted by an approved independent appraiser (based on a valuation date as of 31/12/2025) and the valuation 
methods and assumptions used are largely determined through valuation techniques that primarily rely on available market transaction data from active markets while minimizing 
ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ŜƴǘƛǘȅΩǎ ƻǿƴ ŜǎǘƛƳŀǘŜǎ ό[ŜǾŜƭ н ƻŦ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƘƛŜrarchy as defined in IFRS 13). 

¢ƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘƛŜǎ ƛƴŎƭǳŘŜ ƭŀƴŘ ŀƴŘ ōǳƛƭŘƛƴƎǎ ƻǿƴŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ: Polipak SP.Z.O.O and Stella Pack S.A. in Poland and Sarantis Romania 
S.A. in Romania. As of December 31, 2025, a revaluation was carried out by an approved independent appraiser (valuation date 31/12/2025) ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǾŜǎǘƳŜƴǘ 
ǇǊƻǇŜǊǘƛŜǎΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ŀ ǊŜǾŀƭǳŀǘƛƻƴ ƭƻǎǎ ƻŦ ϵмсуΦт ǘƘƻǳs., as well as for the subsidiaries Polipak SP.Z.O.O. and Stella Pack S.A. in Poland and Sarantis Romania S.A. in Romania, 
ǊŜǎǳƭǘƛƴƎ ƛƴ ŀ Ǝŀƛƴ ƻŦ ϵнруΦн ǘƘƻǳs. It is noted that during 2025, an approved independent appraiser conducted a revaluation of the investment properties of the subsidiary Polipak 
{tΦ½ΦhΦhΦ ƛƴ tƻƭŀƴŘΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ŀ ŘŜŎǊŜŀǎŜ ƻŦ ϵмΦт Ƴƛƭ. 
 
Income from leases and direct operating expenses are analyzed as follows: 

 

Regarding the property of the Group's subsidiary, Polipak SP.Z.O.O., it is noted that it is not being leased in its entirety.  

Group
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Rental income from investment property 159,638 233,114

Direct operating expenses arising from investment 

property that generated rental income during the 

period 118,311 107,975

Direct operating expenses arising from investment 

property that did not generate rental income during 

the period 240,043 179,970
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The intangible assets of the Group as of December 31, 2024, and 2025 are as follows: 

 

 

 

 

Acquisition cost 01.01.2024 62,252,309 814,261 16,636,326 79,702,897

Acquisitions 34,334,242 0 5,528,424 39,862,666

Reclassifications 0 0 976,621 976,621

Due to acquisition of subsidiary 0 0 841,174 841,174

Revaluation 0 0 (5,438) (5,438)

Write-offs (539,817) 0 (197,826) (737,643)

Reclassification to assets held for sale 0 0 (6,599) (6,599)

Foreign exchange differences 106,235 14,208 3,699 124,142

Value as at 31.12.2024 96,152,969 828,470 23,776,381 120,757,820

Trademarks
Development 

Expenses

Other Intangible 

Assets
Total

Depreciations 01.01.2024 12,652,401 19,555 9,767,843 22,439,798

Depreciations for the Period 1,874,863 81,726 1,809,829 3,766,417

Due to acquisition of subsidiary 0 0 552,766 552,766

Revaluation 0 0 (2,130) (2,130)

Depreciation on write-offs (210,937) 0 (197,824) (408,761)

Reclassification to assets held for sale 0 0 (2,585) (2,585)

Foreign exchange differences (9,599) 901 10,018 1,320

Depreciations 31.12.2024 14,306,728 102,181 11,937,918 26,346,827

Net book value as at 31.12.2024 81,846,241 726,288 11,838,464 94,410,993

Trademarks
Development 

Expenses

Other Intangible 

Assets
Total

Acquisition cost 01.01.2025 96,152,969 828,470 23,776,381 120,757,820

Acquisitions 951,942 0 9,741,180 10,693,121

Reclassifications 0 0 21,259 21,259

Write-offs (6,468) (4,732) (876,217) (887,416)

Foreign exchange differences 790,732 8,956 (31,382) 768,306

Value as at 31.12.2025 97,889,175 832,694 32,631,221 131,353,090

Trademarks
Development 

Expenses

Other Intangible 

Assets
Total
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During 2025, ŀŘŘƛǘƛƻƴǎ ǘƻ ƻǘƘŜǊ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǇǊƛƳŀǊƛƭȅ ǊŜŦƭŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ Ǉƭŀƴ. In addition, during 2025, the Company acquired 
the exploitation rights of the AVA brand in markets outside Greece, within its geographical area of operation, including countries in Southeastern Europe, the Western Balkans, 
and Central and Eastern Europe. The related acquisition cost of ϵфрл thous. is included in the acquisitions of Trademarks. 

The total of reclassifications resulting from the above tables of own-used tangible fixed assets and intangible assets is zero. 

The fixed assets of the Group and the Company are free of encumbrances. 

 

The right of use assets for the Group as of December 31, 2024, and 2025 are as follows: 

 

 

 

 

Depreciations 01.01.2025 14,306,728 102,181 11,937,918 26,346,827

Depreciations for the Period 1,875,344 83,005 2,373,429 4,331,778

Depreciation on write-offs (6,167) (4,732) (875,856) (886,755)

Foreign exchange differences 72,154 1,265 3,707 77,125

Depreciations 31.12.2025 16,248,059 181,719 13,439,197 29,868,975

Net book value as at 31.12.2025 81,641,117 650,975 19,192,023 101,484,115

Trademarks
Development 

Expenses

Other Intangible 

Assets
Total

Acquisition cost 01.01.2024 228,562 24,587,224 22,148 8,055,351 90,342 32,983,627

Acquisitions 0 1,803,224 0 4,498,383 0 6,301,608

Due to acquisition of subsidiary 0 5,222,590 0 0 0 5,222,590

Revaluation 0 (27,296) 0 0 0 (27,296)

Write-offs (92,655) (3,573,825) 0 (2,312,730) 0 (5,979,210)

Reclassification to assets held for sale 0 (33,127) 0 0 0 (33,127)

Foreign exchange differences (7,956) 63,531 389 (9,731) 9 46,242

Value as at 31.12.2024 127,951 28,042,322 22,537 10,231,273 90,351 38,514,434

Land - fields

Buildings, 

building facilities 

and technical 

projects

Machinery, 

technical 

installations and 

other equipment

Vehicles
Furniture and 

other equipment
Total
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Depreciations 01.01.2024 35,916 11,610,263 6,184 3,249,225 63,526 14,965,114

Depreciations for the Period 5,012 4,087,989 4,472 2,285,831 12,931 6,396,236

Due to acquisition of subsidiary 0 553,427 0 0 0 553,427

Revaluation 0 (14,063) 0 0 0 (14,063)

Depreciation on write-offs 0 (1,743,638) 0 (2,207,201) 0 (3,950,838)

Reclassification to assets held for sale 0 (17,067) 0 0 0 (17,067)

Foreign exchange differences (1,459) 38,734 144 (4,670) 8 32,757

Depreciations 31.12.2024 39,470 14,515,646 10,800 3,323,185 76,465 17,965,565

Net book value as at 31.12.2024 88,482 13,526,676 11,737 6,908,088 13,887 20,548,869

Land - fields

Buildings, 

building facilities 

and technical 

projects

Machinery, 

technical 

installations and 

other equipment

Vehicles
Furniture and 

other equipment
Total

Acquisition cost 01.01.2025 127,951 28,042,322 22,537 10,231,273 90,351 38,514,434

Acquisitions 25,789 1,953,268 10,068 1,492,164 0 3,481,289

Write-offs 0 (372,223) (22,711) (1,600,482) 0 (1,995,416)

Foreign exchange differences (16,652) (31,724) 207 11,848 (2,205) (38,526)

Value as at 31.12.2025 137,089 29,591,642 10,100 10,134,802 88,147 39,961,781

Land - fields

Buildings, 

building facilities 

and technical 

projects

Machinery, 

technical 

installations and 

other equipment

Vehicles
Furniture and 

other equipment
Total

Depreciations 01.01.2025 39,470 14,515,646 10,800 3,323,185 76,465 17,965,565

Depreciations for the Period 5,656 3,796,189 4,577 2,638,165 12,719 6,457,305

Depreciation on write-offs 0 (235,237) (12,776) (1,287,875) 0 (1,535,888)

Foreign exchange differences (5,009) (46,113) 92 803 (2,002) (52,228)

Depreciations 31.12.2025 40,117 18,030,486 2,693 4,674,279 87,181 22,834,755

Net book value as at 31.12.2025 96,972 11,561,157 7,408 5,460,523 965 17,127,025

Land - fields

Buildings, 

building facilities 

and technical 

projects

Machinery, 

technical 

installations and 

other equipment

Vehicles
Furniture and 

other equipment
Total
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4.10.21.2 Company 

The own-used tangible fixed assets and the investment property, as of December 31, 2024, and 2025 are as follows: 

 

 

Acquisition cost 01.01.2024 10,312,279 52,583,259 2,145,898 25,013,866 1,092,102 14,444,639 2,626,134 108,218,178

Acquisitions 0 148,859 0 772,597 190,205 1,032,807 1,986,418 4,130,886

Reclassifications 0 142,077 0 1,547,885 0 0 (2,609,473) (919,510)

Revaluation 125,721 11,046,807 (61,542) 0 0 0 0 11,110,987

Write-offs 0 (58,971) 0 (233,810) (16,638) (983,388) (259,506) (1,552,312)

Cost of disposals 0 0 0 (10,895) 0 (26,211) 0 (37,106)

Value as at 31.12.2024 10,438,000 63,862,032 2,084,356 27,089,644 1,265,669 14,467,848 1,743,574 120,951,122

Furniture and 

other equipment
Land - fields

Buildings, 

building facilities 

and technical 

projects

Investment 

property

Machinery, 

technical 

installations and 

other equipment

Vehicles

Fixed assets 

under 

construction and 

prepayments

Total

Depreciations 01.01.2024 0 32,426,712 390 14,952,557 929,303 10,844,544 0 59,153,506

Depreciations for the Period 0 1,868,368 0 1,561,215 64,418 1,079,936 0 4,573,937

Revaluation 0 7,567,015 0 0 0 0 0 7,567,015

Depreciation on write-offs 0 (58,970) 0 (233,794) (16,637) (971,325) 0 (1,280,726)

Depreciation of disposals 0 0 0 (10,895) 0 (21,976) 0 (32,871)

Depreciations 31.12.2024 0 41,803,126 390 16,269,082 977,084 10,931,180 0 69,980,862

Net book value as at 31.12.2024 10,438,000 22,058,906 2,083,967 10,820,562 288,584 3,536,668 1,743,574 50,970,261

Fixed assets 

under 

construction and 

prepayments

TotalLand - fields

Buildings, 

building facilities 

and technical 

projects

Investment 

property

Machinery, 

technical 

installations and 

other equipment

Vehicles
Furniture and 

other equipment
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It is noted that as of December 31, 2025 a revaluation study was carried out by an approved independent appraiser for the land and buildings of the Company. 

The carrying amount that would have been recognized by the Company if the land and buildings had been accounted for using the cost model would have been ϵм5.7 mil. as of 
31/12/2025 (31/12/2024Υ ϵм4.1 mil.). 
 
The fair value of investment property is based on a revaluation carried out by an approved independent appraiser (with a valuation date of December 31, 2025). The valuation 
methods and assumptions used are primarily determined using valuation techniques that rely largely on available information for transactions occurring in active markets, while 
using as few estimates of the entity's own data as possible (Level 2 of the fair value hierarchy as defined in IFRS 13). 
 
The investment property concern land and buildings of the Company. As of December 31, 2025, a revaluation of the Company's investment properties was carried out, resulting 
in a revaluation loss of ϵ168.7 thous. 
 
  

Acquisition cost 01.01.2025 10,438,000 63,862,032 2,084,356 27,089,644 1,265,669 14,467,848 1,743,574 120,951,122

Acquisitions 0 27,806 0 1,528,480 100,832 1,476,485 4,363,305 7,496,909

Reclassifications 0 0 0 432,222 0 25,931 (458,153) 0

Revaluation 0 0 (168,735) 0 0 0 0 (168,735)

Write-offs 0 (1,093) 0 (282,332) (48,955) (1,095,648) 0 (1,428,028)

Cost of disposals 0 0 0 0 (90,228) (16,892) 0 (107,120)

Value as at 31.12.2025 10,438,000 63,888,745 1,915,621 28,768,014 1,227,318 14,857,725 5,648,726 126,744,148

Land - fields

Buildings, 

building facilities 

and technical 

projects

Investment 

property

Machinery, 

technical 

installations and 

other equipment

Vehicles
Furniture and 

other equipment

Fixed assets 

under 

construction and 

prepayments

Total

Depreciations 01.01.2025 0 41,803,126 390 16,269,082 977,084 10,931,180 0 69,980,862

Depreciations for the Period 0 2,278,498 0 1,640,200 80,809 1,277,261 0 5,276,767

Depreciation on write-offs 0 (1,092) 0 (282,314) (48,955) (1,093,115) 0 (1,425,476)

Depreciation of disposals 0 0 0 0 (90,228) (9,904) 0 (100,132)

Depreciations 31.12.2025 0 44,080,531 390 17,626,968 918,711 11,105,421 0 73,732,020

Net book value as at 31.12.2025 10,438,000 19,808,214 1,915,232 11,141,046 308,607 3,752,304 5,648,726 53,012,128

Fixed assets 

under 

construction and 

prepayments

TotalLand - fields

Buildings, 

building facilities 

and technical 

projects

Investment 

property

Machinery, 

technical 

installations and 

other equipment

Vehicles
Furniture and 

other equipment



 

 

237  ANNUAL FINANCIAL REPORT OF THE FISCAL YEAR FROM 1/1/2025 TO 31/12/2025 

  
Rental income and direct operating expenses are analyzed as follows: 

 

 

The intangible assets for the Company as of December 31, 2024, and 2025 are as follows: 

 

 

 

Company
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Rental income from investment property 119,451 116,424

Direct operating expenses arising from investment 

property that generated rental income during the 

period 0 0

Direct operating expenses arising from investment 

property that did not generate rental income during 

the period 0 0

Acquisition cost 01.01.2024 32,341,953 9,810,658 42,152,611

Acquisitions 0 5,432,668 5,432,668

Reclassifications 0 919,510 919,510

Write-offs (328,880) (182,546) (511,426)

Value as at 31.12.2024 32,013,073 15,980,291 47,993,364

Trademarks
Other Intangible 

Assets
Total

Depreciations 01.01.2024 7,730,232 6,178,337 13,908,569

Depreciations for the Period 582,841 1,079,664 1,662,506

Depreciation on write-offs 0 (182,544) (182,544)

Depreciations 31.12.2024 8,313,073 7,075,458 15,388,531

Net book value as at 31.12.2024 23,700,000 8,904,833 32,604,833

Trademarks
Other Intangible 

Assets
Total

Acquisition cost 01.01.2025 32,013,073 15,980,291 47,993,364

Acquisitions 950,000 9,233,909 10,183,909

Write-offs 0 (258,688) (258,688)

Value as at 31.12.2025 32,963,073 24,955,511 57,918,584

Trademarks
Other Intangible 

Assets
Total
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The acquisitions in Other Intangible AǎǎŜǘǎ ǇǊƛƳŀǊƛƭȅ ǊŜŦƭŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ǇƭŀƴΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŘǳǊƛƴƎ нлнрΣ ǘƘŜ Company acquired the 
exploitation rights of the AVA brand in markets outside Greece, within its geographical area of operation, including countries in Southeastern Europe, the Western Balkans, and 
Central and Eastern Europe. The related acquisition cost of ϵфрл ǘƘƻǳǎΦ ƛǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴǎ ƻŦ ¢ǊŀŘŜƳŀǊƪǎΦ 

The total of reclassifications resulting from the above tables of own-used tangible fixed assets and intangible assets is zero. 

The fixed assets of the Company are free of encumbrances. 

 

The right of use assets for the Company as of December 31, 2024, and 2025 are as follows: 

 

 

 

 

 

 

 

 

 

Depreciations 01.01.2025 8,313,073 7,075,458 15,388,531

Depreciations for the Period 576,856 1,620,469 2,197,325

Depreciation on write-offs 0 (258,688) (258,688)

Depreciations 31.12.2025 8,889,929 8,437,240 17,327,168

Net book value as at 31.12.2025 24,073,145 16,518,272 40,591,416

Trademarks
Other Intangible 

Assets
Total

Acquisition cost 01.01.2024 13,772,193 2,824,737 16,596,930

Acquisitions 104,959 595,662 700,621

Write-offs (2,705,387) (143,191) (2,848,578)

Value as at 31.12.2024 11,171,766 3,277,208 14,448,973

Total

Buildings, 

building facilities 

and technical 

projects

Vehicles

Depreciations 01.01.2024 5,279,406 414,103 5,693,509

Depreciations for the Period 1,542,618 791,057 2,333,675

Depreciation on write-offs (1,077,039) (118,566) (1,195,605)

Depreciations 31.12.2024 5,744,985 1,086,594 6,831,579

Net book value as at 31.12.2024 5,426,780 2,190,614 7,617,394

Total

Buildings, 

building facilities 

and technical 

projects

Vehicles
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Acquisition cost 01.01.2025 11,171,766 3,277,208 14,448,973

Acquisitions 115,679 369,249 484,928

Write-offs 0 (172,743) (172,743)

Value as at 31.12.2025 11,287,445 3,473,713 14,761,158

Buildings, 

building facilities 

and technical 

projects

Vehicles Total

Depreciations 01.01.2025 5,744,985 1,086,594 6,831,579

Depreciations for the Period 1,295,812 880,018 2,175,831

Depreciation on write-offs 0 (105,176) (105,176)

Depreciations 31.12.2025 7,040,798 1,861,436 8,902,234

Net book value as at 31.12.2025 4,246,647 1,612,277 5,858,924

Total

Buildings, 

building facilities 

and technical 

projects

Vehicles
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4.10.22 Number of Employees 

The number of employees for the Group and Company is as follows: 

 

4.10.23 Provisions for employee benefits 

 

4.10.23.1 Provisions for post - employment employee benefits 

The liability for post-employment benefits is based on an actuarial study which was carried out based on December 
31, 2025. 

For the calculations of the study, the following actuarial assumptions were made for the Company: 

a. Average annual long-term inflation rate: 2.3% 

b. Annual Increase of Wages: 3.8%    

c. Discount rate: According to guidance of IAS 19, the discount rate for the calculation of present values, and the 
investment of reserves must be defined prudently. In our case, this rate was set at 3.53%, in nominal terms. 

d. Employee Turnover: The employee turnover rate was determined as follows: 

0-1 year 4.0%  
2-5 years 3.0%  
6-10 years 2.0%  
11-more years 0.0%  

e. Retirement age and conditions: According to the statutory provisions of the Primary Social Insurance Fund of each 
employee. 

f. Indemnities: In application of the legal provisions of Law 4093/2012. 

g. Assets for the indemnity of Law 2112/20: zero (0). 

The expense for the provision for staff retirement indemnities that was recognized in the results, is as follows: 

 

01.01 - 

31.12.2025

01.01 - 

31.12.2024

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Regular employees 2,633 2,659 742 751

Day-wage employees 443 452 141 141

Total Employees 3,076 3,111 883 892

Group Company

31.12.2025 31.12.2024 31.12.2025 31.12.2024

Post-employment employee benefits 2,072,971 1,693,979 1,567,354 1,263,828

Other long-term benefits 1,285,989 755,266 1,285,989 755,266

Total 3,358,960 2,449,245 2,853,343 2,019,095

Group Company

31.12.2025 31.12.2024 31.12.2025 31.12.2024

Standard service cost (238,738) (68,261) (184,986) (10,856)

Financial cost (61,585) (65,110) (40,878) (55,480)

Actuarial losses (profit) (103,461) 88,918 (77,662) 98,539

Total (403,785) (44,453) (303,526) 32,203

Further payments 28,020 41,046 0 0

Retirement expenses (375,765) (3,407) (303,526) 32,203

Balance of Liability at beginning of period 1,693,979 1,551,226 1,263,828 1,296,031

Additions due to absorption/acquisition 0 135,731 0 0

Retirement expenses 375,765 3,407 303,526 (32,203)

Fx Diferrences 3,227 3,615 0 0

Closing Balances 2,072,971 1,693,979 1,567,354 1,263,828

Group Company
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Below is a quantitative sensitivity analysis of the significant assumptions of the Company as of December 31, 2025, 
such as a change in the discount rate by 0.5%, a change in salaries by 0.5%, and a change in mortality by 10%: 

 

4.10.23.2 Other long-term benefits 

¢ƘŜ ǇǊƻǾƛǎƛƻƴ ŀǊƛǎŜǎ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛǾŜ-year plan (2024-2028), as publicly announced to the investment 
ŎƻƳƳǳƴƛǘȅ ƻƴ aŀǊŎƘ мпΣ нлнпΣ ōȅ ǘƘŜ DǊƻǳǇΩǎ Executive Committee. According to the plan, the Group's financial 
ŦƛƎǳǊŜǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ŘƻǳōƭŜ ό9.L¢5! ϵ 120 mil.), compared to 2023, which will result in significant additional value 
for its shareholders. 

In this context, the Remuneration and Nominations Committee proposed the related five-year incentive plan, which 
was approved by the Board of Directors and proposed to the Annual General Meeting of Shareholders on April 23, 
2024, where it received final approval for its implementation. 

The Five-Year Incentive Plan covers the period 2024-нлну ŀƴŘ ǇŜǊǘŀƛƴǎ ŜȄŎƭǳǎƛǾŜƭȅ ǘƻ ǘƘŜ DǊƻǳǇΩǎ Executive 
Committee. 

For the calculations of the study, the following actuarial assumptions were made: 

a. Discount rate: According to guidance of IAS 19, the discount rate for the calculation of present values, and the 
investment of reserves must be defined prudently. In our case, this rate was set at 2.71%, in nominal terms. 

b. Employee turnover: The employee turnover rate and early retirement rate for this specific benefit were considered 
zero. 

The expense for the provision for employee benefits recognized in the results is: 

 

 

Below is a quantitative sensitivity analysis of the change in the discount rate by 0.5% as of December 31, 2025: 

 

 

43,622 3% (41,633) -3%

(41,714) -3% 43,290 3%

11,990 1% (11,886) -1%

Obligation

Discount rate Discount rate

-0.50% 0.50%

-0.50% 0.50%

Estimated salary decrease Estimated salary increase

-10% 10%

Mortality Mortality

31.12.2025 31.12.2024 31.12.2025 31.12.2024

Standard service cost (488,246) (718,743) (488,246) (718,743)

Financial cost (42,476) (36,523) (42,476) (36,523)

Total (530,723) (755,266) (530,723) (755,266)

Balance of Liability at beginning of period 755,266 0 755,266 0

Employee benefits 530,723 755,266 530,723 755,266

Closing Balances 1,285,989 755,266 1,285,989 755,266

Group Company

18,965 1% (18,599) -1%

Obligation

Discount rate Discount rate

-0.50% 0.50%
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4.10.24 Litigation Cases 

There are no pending or under arbitration litigation cases and decisions by judicial or arbitration bodies which may 
significantly affect the financial statements of the Group and the Company. 

Regarding the Marinopoulos S.A. case, a final decision was issued by the Supreme Court during the year 2025. 
Following the definite outcome of the case, the Company wrote off the related receivable against the provision of 
ϵнΦп mil.. The finalization ƻŦ ǘƘŜ ŎŀǎŜ ƎŀǾŜ ǊƛǎŜ ǘƻ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ŎƘŀǊƎŜ ƻŦ ϵлΦн mil., which was recognized in the results 
for the 2025 fiscal year. 

4.10.25 Contingent Liabilities 

There are no contingent liabilities either in the Group or the Company. 

Additionally, there are various legal cases involving the Company and the Group, from which the Management 
estimates that no significant additional liabilities are expected to arise, except for those included in the financial 
statements as of December 31, 2025. 

4.10.26 Contractual Liabilities 

A. Guarantees 

The Group and the Company do not have any guarantees against loan liabilities as of December 31, 2025. 

B. Commitments for capital expenditures 

There are no commitments for capital expenditures either for the Group or for the Company. 

4.10.27 Events after the reporting date of the financial statements 

Sale of Real Estate by subsidiary Stella Pack S.A. 
On 20 January 2026, the subsidiary Stella Pack S.A. completed the sale of the property that had been classified as held 
for sale as of 31 December 2025. The sale price equaled the carrying amount as of ом 5ŜŎŜƳōŜǊ нлнрΣ ƛΦŜΦΣ ϵпто 
thous. 
 
SAP S4/HANA Go-live 
Following the successful transition to the SAP S/4HANA system, which was completed in 2025 for the Company and 
its subsidiaries in the Czech Republic, Slovakia and Hungary, the implementation was finalized in January 2026 for the 
/ƻƳǇŀƴȅΩǎ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ ²Ŝǎǘ .ŀƭƪŀƴ ŎƻǳƴǘǊƛŜǎ ό{ŜǊōƛŀΣ .ƻǎƴƛŀΣ bƻǊǘƘ aŀŎŜŘƻƴƛŀΣ {ƭƻǾŜƴƛŀΣ /ǊƻŀǘƛŀύΣ ŀǎ ǿŜƭƭ ŀǎ 
in Romania and Bulgaria. 
 
Geopolitical developments in the Middle East 
On February 28, 2026, geopolitical tensions in the Middle East escalated with the onset of military operations in the 
region, which may have implications for international energy and transportation markets. As of the date of approval 
of this Report, no matŜǊƛŀƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ Ƙŀǎ ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘΦ aŀƴŀƎŜƳŜƴǘ ƛǎ ŀŎǘƛǾŜƭȅ 
monitoring the situation and evaluating any potential effects on the supply chain, as well as on energy and 
transportation costs.  

4.10.28 Foreign Exchange Differences 

The operating currency of the Group is the Euro. For consolidation purposes, the Company converts the statements 
of income of the subsidiary companies into Euro based on the average exchange rate of the subject year and the 
balance sheets based on the closing exchange rate as of 31st December. 
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The major foreign exchange rates that were used in the conversion of foreign transactions into the Euro are the 
following:  

 

4.10.29 Related party transactions 

The most significant transactions between the Company and its related parties, as such are defined by International 
Accounting Standard 24, are presented below. 

 

 

31.12.2025 31.12.2024 31.12.2025 31.12.2024

US dollar 1.13 1.08 1.18 1.04

UK sterling 0.86 0.85 0.87 0.83

Polish zloty 4.24 4.31 4.23 4.27

Romanian leu 5.04 4.97 5.10 4.97

Bulgarian lev 1.96 1.96 1.96 1.96

Czech koruna 24.69 25.12 24.25 25.19

Serbian dinar 117.20 117.09 117.28 117.01

Macedonian dinar 61.59 61.53 61.50 61.50

Hungarian florint 397.91 395.21 385.40 410.09

Bosnia - Herzegovina convertible marka 1.96 1.96 1.96 1.96

Ukrainian hryvnia 47.09 43.46 49.86 43.93

Average rate for the period ended Spot rate as at

Subsidiaries

Trade receivables 31.12.2025 31.12.2024

Sarantis Belgrade D.O.O 6,625 0

Sarantis Banja Luka D.O.O 8,955 0

Sarantis Bulgaria LTD 138,355 105,793

Sarantis Romania S.A. 1,770,737 953,577

Sarantis Polska S.A. 3,636,732 3,171,642

Stella Pack S.A. 26,352 6,018

Sarantis Czech Republic S.R.O. 129,035 1,187,272

Polipak SP.Z.O.O. 33,841 2,566

Sarantis Slovakia S.R.O 8,380 142

Ergopack LLC 319,814 462,233

Sarantis Hungary Kft. 245,863 152,212

Sarantis Portugal Lda 1,025,519 552,827

Elode France SARL 1,763 7,322

Sarkk S.A. 22,372 5,332

Total 7,374,342 6,606,935

Company

Receivables from dividends 31.12.2025 31.12.2024

Sarantis Belgrade D.O.O 4,503,975 0

Sarantis Bulgaria LTD 1,408,189 1,066,563

Zetafin LTD 15,788,381 36,388,381

Total 21,700,545 37,454,944

Grand total assets 29,074,888 44,061,879
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Trade liabilities 31.12.2025 31.12.2024

Sarantis Belgrade D.O.O 1,454,780 1,207,281

Sarantis Banja Luka D.O.O 0 4

Sarantis Skopje D.O.O 218,613 169,598

Sarantis Bulgaria LTD 0 32

Sarantis Romania S.A. 0 28

Sarantis Polska S.A. 124,952 404,024

Stella Pack S.A. 10,575 70,028

Sarantis Czech Republic S.R.O. 0 129

Polipak SP.Z.O.O. 195,198 91,330

Sarantis Hungary Kft. 0 6,362

Sarantis France SARL 26,470 30,310

Dirty Laundry S.A. 412 0

Sarkk S.A. 1,394 727

Total 2,032,393 1,979,851

Liabilities from loans 31.12.2025 31.12.2024

Sarantis Belgrade D.O.O 9,000,000 9,000,000

Zetafin LTD 528,885 514,767

Total 9,528,885 9,514,767

Lease liabilities 31.12.2025 31.12.2024

Lenidi S.A. 3,905,156 4,170,154

Total 3,905,156 4,170,154

Grand total liabilities 15,466,434 15,664,772

Income

Income from sale of merchandise

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 3,237,596 3,484,146

Sarantis Banja Luka D.O.O 117,541 65,881

Sarantis Skopje D.O.O 929,011 869,229

Sarantis Bulgaria LTD 2,341,462 2,501,986

Sarantis Romania S.A. 8,255,483 7,485,368

Sarantis Polska S.A. 11,262,773 13,120,324

Stella Pack S.A. 87,298 0

Sarantis Czech Republic S.R.O. 8,540,195 10,626,526

Ergopack LLC 777,898 1,282,201

Sarantis Hungary Kft. 1,438,716 1,034,485

Sarantis Portugal Lda 1,605,911 1,299,341

Lenidi Bulgaria LTD 3,884 146,785

Dirty Laundry S.A. 456 1,603

Sarkk S.A. 49,381 35,273

Total 38,647,606 41,953,148
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Other income

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 262,172 247,091

Sarantis Banja Luka D.O.O 20,915 11,941

Sarantis Zagreb D.O.O. 105 0

Sarantis Skopje D.O.O 32,881 28,134

Sarantis Bulgaria LTD 112,688 86,442

Sarantis Romania S.A. 384,242 321,381

Sarantis Polska S.A. 1,369,954 1,275,103

Stella Pack S.A. 143,414 6,018

Sarantis Czech Republic S.R.O. 388,406 366,021

Polipak SP.Z.O.O. 127,305 90,018

Sarantis Slovakia S.R.O 13,605 5,518

Ergopack LLC 504,149 375,130

Sarantis Hungary Kft. 160,438 134,054

Sarantis Portugal Lda 127,990 104,146

Zakis SINGLE-MEMBER LTD 0 180

Total 3,648,266 3,051,176

Income from dividends

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 4,500,000 0

Sarantis Bulgaria LTD 3,308,189 2,766,563

Sarantis Romania S.A. 12,334,279 14,430,161

Sarantis Polska S.A. 5,157,056 10,528,918

Sarantis Czech Republic S.R.O. 4,378,972 3,756,507

Astrid T.M. A.S. 182,178 165,753

Sarantis Hungary Kft. 935,691 671,325

Total 30,796,363 32,319,227

Grand total income 73,092,235 77,323,550

Expenses and Purchases

Purchases of merchandise - services - assets
01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 0 12,310

Sarantis Bulgaria LTD 0 6,838

Sarantis Romania S.A. 0 5,171

Sarantis Polska S.A. 1,110,693 2,107,070

Stella Pack S.A. 793,203 228,324

Sarantis Czech Republic S.R.O. 2 128

Polipak SP.Z.O.O. 2,259,965 1,816,735

Sarantis Hungary Kft. 0 6,464

Elode France SARL 10,702 0

Lenidi S.A. 0 48,125

Dirty Laundry S.A. 3,711 0

Sarkk S.A. 5,211 10,605

Total 4,183,485 4,241,769
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It is noted that related party transactions are performed at normal market purchase prices. 
  

9ȄǇŜƴǎŜǎ ς ƛƴǘŜǊŜǎǘ

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Belgrade D.O.O 360,661 233,859

Zetafin LTD 15,687 15,730

Lenidi S.A. 214,265 191,549

Total 590,613 441,138

Other expenses

01.01 - 

31.12.2025

01.01 - 

31.12.2024

Sarantis Polska S.A. 89,769 0

Total 89,769 0

Grand total expenses 4,863,868 4,682,907

Table of disclosures of related parties

Group Company

a) Income 546,449 73,092,235

b) Expenses 308,645 4,863,868

c) Receivables 282,748 29,074,888

d) Liabilities 3,915,737 15,466,434

e) Transactions and remuneration of senior executives 

and management
2,550,795 2,502,118

f) Receivables from senior executives and management 0 0

g) Liabilities towards senior executives and 

management
15,349 580

h) Receivables from associates 0 0

i) Liabilities to associates 0 0
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4.10.30 Business Units and Geographical Analysis tables 

4.10.30.1 Breakdown by Business Unit 

 

 
  

{.¦ ¢ǳǊƴƻǾŜǊ όϵ Ƴƛƭύ 2025 % 2024

Beauty/Skin/Sun Care 73.1 21.3% 60.3

% of Total 12.2% 10.0%

Personal Care 112.3 -3.8% 116.7

% of Total 18.7% 19.5%

Home Care Solutions 205.5 -3.3% 212.5

% of Total 34.3% 35.4%

Private Label 51.0 -14.6% 59.8

% of Total 8.5% 10.0%

Strategic Partneships) 157.7 4.6% 150.8

% of Total 26.3% 25.1%

Mass Distribution 104.5 5.2% 99.3

% of SBU 66.3% 65.8%

Selective Distribution 53.2 3.3% 51.5

% of SBU 33.7% 34.2%

Total Turnover 599.6 -0.1% 600.1

{.¦ 9.L¢ όϵ Ƴƛƭύ 2025 % 2024

Beauty/Skin/Sun Care 17.5 98.2% 8.9

Margin 24.0% 14.7%

% EBIT 26.2% 14.5%

Personal Care 17.5 -1.6% 17.8

Margin 15.6% 15.3%

% EBIT 26.1% 29.2%

Home Care Solutions) 22.1 -8.1% 24.0

Margin 10.7% 11.3%

% EBIT 32.9% 39.4%

Private Label -1.5 > -100,0% 0.4

Margin -2.9% 0.7%

% EBIT -2.2% 0.7%

Strategic Partnerships 11.4 15.3% 9.9

Margin 7.2% 6.6%

% EBIT 17.0% 16.3%

Mass Distribution 8.7 25.1% 7.0

Margin 8.4% 7.0%

% EBIT 13.0% 11.5%

Selective Distribution 2.7 -8.3% 2.9

Margin 5.0% 5.7%

% EBIT 4.0% 4.8%

Total EBIT 67.0 10.0% 61.0

Margin 11.2% 10.2%

Analysis of Consolidated Sales

EBIT Analysis
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4.10.30.2 Geographical Breakdown 

For administrative purposes, the Group monitors its operating results separately by country of activity. The allocation 
of operating expenses is performed in order to serve the evaluation of performance and facilitate the decision-making 
process by business segment. 

 

*The geographical region of West Balkans includes sales in Serbia, Bosnia-Herzegovina, North Macedonia, Slovenia 
and Croatia.  

 
  

/ƻǳƴǘǊȅ ¢ǳǊƴƻǾŜǊ όϵƳƛƭύ 2025 % 2024

Greece 152.8 1.0% 151.3

% of Total Turnover 25.5% 25.2%

Selected International Markets & Portugal 30.8 60.0% 19.3

Poland 175.9 -4.5% 184.1

Poland (Branded Product Portfolio) 124.9 -2.5% 128.0

Poland (Private Label) 51.0 -9.0% 56.1

Romania 93.9 -5.1% 98.9

Czech-Slovakia-Hungary 63.6 7.7% 59.1

West Balkans* 38.5 -4.9% 40.4

Bulgaria 23.0 5.0% 21.9

Ukraine 21.1 -15.8% 25.0

International Network 446.7 -0.4% 448.7

% of Total Turnover 74.5% 74.8%

Total Turnover 599.6 -0.1% 600.1

/ƻǳƴǘǊȅ 9.L¢ όϵƳƛƭύ 2025 % 2024

Greece 18.7 12.3% 16.7

% of Total EBIT 27.9% 27.3%

Selected International Markets & Portugal 11.2 122.5% 5.0

Poland 9.4 -11.4% 10.6

Poland (Branded Product Portfolio) 10.9 4.8% 10.4

Poland (Private Label) -1.5 > -100,0% 0.2

Romania 14.0 -9.5% 15.5

Czech-Slovakia-Hungary 7.5 11.0% 6.7

West Balkans* 3.9 0.0% 3.9

Bulgaria 3.2 5.6% 3.0

Ukraine -0.8 -87.0% -0.4

International Network 48.3 9.1% 44.3

% of Total EBIT 72.1% 72.7%

Total EBIT 67.0 10.0% 61.0

Analysis of Consolidated Sales

Analysis of Consolidated EBIT
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