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/9h [ŜǧŜǊ 
5ŜŀǊ ǎǘŀƪŜƘƻƭŘŜǊǎΣ 
Lǘ ƛǎ ŀƴ ƘƻƴƻǊ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ нлнп {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ƻŦ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦ !ǘ LƴwŜǘŀƛƭΣ ǿŜ ǊŜŎƻƎƴƛȊŜ ǘƘŀǘ ƻǳǊ 

ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ŜȄǘŜƴŘ ōŜȅƻƴŘ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǝƻƴǎ π ǿŜ ŀǊŜ ŀǿŀǊŜ ƻŦ ǘƘŜ ŎƻƳƳƛǘƳŜƴǘ ǿŜ ƘƻƭŘ ǘƻ ƻǇŜǊŀǘŜ ǿƛǘƘ 

ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ƛƴǘŜƎǊƛǘȅ ƛƴ ŀƭƭ ŀǎǇŜŎǘǎ ƻŦ ƻǳǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ό9{Dύ ǇŜǊŦƻǊƳŀƴŎŜΦ 

 

¢Ƙƛǎ ǊŜǇƻǊǘ ǊŜƅŜŎǘǎ ƻǳǊ ƻƴƎƻƛƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ ōǳǎƛƴŜǎǎ ǇǊŀŎǝŎŜǎΦ ¢ƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊΣ ǿŜ ƘŀǾŜ Ŏƻƴǝƴǳƻǳǎƭȅ 

ŜǾŀƭǳŀǘŜŘ ƻǳǊ ƛƳǇŀŎǘΣ ǎǘǊŜƴƎǘƘŜƴŜŘ ƻǳǊ ǎǘǊŀǘŜƎƛŜǎΣ ŀƴŘ ŀƭƛƎƴŜŘ ƻǳǊ ŀŎǝƻƴǎ ǿƛǘƘ ǎǘŀƪŜƘƻƭŘŜǊ ŜȄǇŜŎǘŀǝƻƴǎ ŀƴŘ ǘƘŜ ŜǾƻƭǾƛƴƎ 

Ǝƭƻōŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƭŀƴŘǎŎŀǇŜΦ Lǘ ŎŀǇǘǳǊŜǎ ōƻǘƘ ǘƘŜ ƳƛƭŜǎǘƻƴŜǎ ƻŦ ǘƘŜ Ǉŀǎǘ ȅŜŀǊ ŀƴŘ ƻǳǊ ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ ǾƛǎƛƻƴΥ ƻƴŜ ƛƴ 

ǿƘƛŎƘ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƭƛƴƪŜŘ ǿƛǘƘ ǇǳǊǇƻǎŜΣ ŎǊŜŀǝƴƎ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ŦƻǊ ƻǳǊ ŜƳǇƭƻȅŜŜǎΣ ŎǳǎǘƻƳŜǊǎΣ ǎǳǇǇƭƛŜǊǎΣ ŀƴŘ ǘƘŜ 

ŎƻƳƳǳƴƛǝŜǎ ǿŜ ǎŜǊǾŜΦ 

 

.ŜŦƻǊŜ ŘƛǎŎǳǎǎƛƴƎ ƻǳǊ нлнп ǇŜǊŦƻǊƳŀƴŎŜΣ L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ƛƴŦƻǊƳ ȅƻǳ ǘƘŀǘ ǿŜ ƘŀŘ ŀƴ ǳƴŦƻǊǘǳƴŀǘŜ ǘǊŀƎƛŎ ŜǾŜƴǘ ƛƴ ǘƘŜ ǎƘƻǇǇƛƴƎ 

Ƴŀƭƭ ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ Ŏƛǘȅ ƻŦ ¢ǊǳƧƛƭƭƻ ƻƴ CŜōǊǳŀǊȅΣ нлнрΣ ǊŜǎǳƭǝƴƎ ƛƴ ƭƻǎǎ ƻŦ ƭƛǾŜǎ ŀƴŘ ƛƴƧǳǊƛŜǎΦ ²Ŝ ǊŜƛǘŜǊŀǘŜ ƻǳǊ ŘŜŜǇŜǎǘ 

ŎƻƴŘƻƭŜƴŎŜǎ ǘƻ ǘƘŜ ŦŀƳƛƭƛŜǎ ƻŦ ǘƘŜ ǾƛŎǝƳǎ ŀƴŘ ǘƻ ŀƭƭ ƻŦ ǘƘƻǎŜ ŀũŜŎǘŜŘ ōȅ ǘƘƛǎ ǘǊŀƎŜŘȅΦ hǳǊ ŜũƻǊǘǎ ƘŀǾŜ ōŜŜƴ ǇǊƛƳŀǊƛƭȅ 

ŦƻŎǳǎŜŘ ƻƴ ǇǊƻǾƛŘƛƴƎ ǎǳǇǇƻǊǘ ǘƻ ǘƘŜ ǾƛŎǝƳǎΣ ǘƻ ǘƘŜƛǊ ŦŀƳƛƭƛŜǎ ŀƴŘ ǘƻ ŀƭƭ ǘƘƻǎŜ ŀũŜŎǘŜŘΦ ²Ŝ ƘŀǾŜ ƳŀƛƴǘŀƛƴŜŘ ŀ Ŏƻƴǝƴǳƻǳǎ 

ǇǊŜǎŜƴŎŜ ǿƛǘƘ ǘƘŜƳΣ ǎǇŀǊƛƴƎ ƴƻ ǊŜǎƻǳǊŎŜǎ ƛƴ ƳŜŘƛŎŀƭ ŎŀǊŜΣ ǘǊŜŀǘƳŜƴǘ ŀƴŘ ǊŜŎƻǾŜǊȅΦ Lƴ ǇŀǊŀƭƭŜƭΣ ǿŜ ŎƻƴǝƴǳŜ ǘƻ ǿƻǊƪ ŎƭƻǎŜƭȅ 

ǿƛǘƘ ǘƘŜ ŀǳǘƘƻǊƛǝŜǎΣ ŀǎ ǿŜ ŀǊŜ ŘŜŜǇƭȅ ƛƴǾŜǎǘŜŘ ƛƴ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀƴŘ ŎƭŀǊƛŦȅƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ ǘƘŀǘ ŎŀǳǎŜŘ ǘƘƛǎ ƛƴŎƛŘŜƴǘΦ 

 

aƻǾƛƴƎ ƻƴ ǘƻ ƻǳǊ ōǳǎƛƴŜǎǎ ǊŜǎǳƭǘǎΣ ǿŜ ǊŜƳŀƛƴ ŎƻƳƳƛǧŜŘ ǘƻ ƻǳǊ ǎǘǊŀǘŜƎȅ ƻŦ ǎǳǎǘŀƛƴƛƴƎ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǊŜǎƛƭƛŜƴǘ ŀƴŘ 

ǊŜǎǇƻƴǎƛōƭŜ ōǳǎƛƴŜǎǎ ƳƻŘŜƭǎΦ Lƴ нлнпΣ LƴwŜǘŀƛƭ tŜǊǵ ǊŜƛƴŦƻǊŎŜŘ ƛǘǎ ƭŜŀŘŜǊǎƘƛǇ ǘƘǊƻǳƎƘ ƛƴƴƻǾŀǝƻƴΣ ǎǳǎǘŀƛƴŀōƭŜ ƻǇŜǊŀǝƻƴǎΣ 

ŀƴŘ ŀ ŘŜŜǇŜƴŜŘ ǎƻŎƛŀƭ ŎƻƳƳƛǘƳŜƴǘ π ŜȄǇŀƴŘƛƴƎ ŀŎŎŜǎǎ ǘƻ ŜǎǎŜƴǝŀƭ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǿƘƛƭŜ ŘǊƛǾƛƴƎ ƪŜȅ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 

ƛƴƛǝŀǝǾŜǎΦ 

 

hǳǊ CƻƻŘ wŜǘŀƛƭ ōǳǎƛƴŜǎǎ ǎǳǊǇŀǎǎŜŘ мΣнрл aŀǎǎ ǎǘƻǊŜǎΣ ƻǇŜƴŜŘ м ƴŜǿ aŀƪǊƻ ǎǘƻǊŜΣ ŜƴƘŀƴŎŜŘ ƭƻƎƛǎǝŎǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŀƴŘ 

ǎǘǊŜƴƎǘƘŜƴŜŘ ƻǳǊ ŘƛƎƛǘŀƭ ŦƻƻŘ ǊŜǘŀƛƭ ǇƭŀǜƻǊƳ ƎǊƻǿƛƴƎ ƳƻǊŜ ǘƘŀƴ мс҈Φ aŜŀƴǿƘƛƭŜΣ ƻǳǊ tƘŀǊƳŀ ōǳǎƛƴŜǎǎ ǊŜŀŎƘŜŘ нΣплл 

ǇƘŀǊƳŀŎƛŜǎΣ ƛƴŎǊŜŀǎŜŘ ǇƘŀǊƳŀŎƛŜǎ ŘƛƎƛǘŀƭ ǎŀƭŜǎ ōȅ ƳƻǊŜ ǘƘŀƴ нр҈ ŀƴŘ ōŜƎŀƴ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ƻǳǊ ƴŜǿ 5ƛǎǘǊƛōǳǝƻƴ 

/ŜƴǘŜǊ ǘƻ ǎǳǇǇƻǊǘ ŦǳǘǳǊŜ ƎǊƻǿǘƘ ŀƴŘ ǘƻ ƛƴǘŜƎǊŀǘŜ ƻǇŜǊŀǝƻƴǎΦ 

 

hǳǊ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴƛǝŀǝǾŜǎ ŎƻƴǝƴǳŜ ǘƻ ƎŜƴŜǊŀǘŜ ŀ ƳŜŀƴƛƴƎŦǳƭ ƛƳǇŀŎǘ ŀŎǊƻǎǎ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ ǿŜ ǎŜǊǾŜΦ ¢ƘǊƻǳƎƘ ƻǳǊ 

ƅŀƎǎƘƛǇ ƛƴƛǝŀǝǾŜ .ǳŜƴƻ ǇƻǊ 5ŜƴǘǊƻ ό.Ȅ5ύΣ ǿŜ ŀŘŘǊŜǎǎŜŘ ŦƻƻŘ ƛƴǎŜŎǳǊƛǘȅ ōȅ ǊŜŀŎƘƛƴƎ ƻǾŜǊ ммлΣллл ōŜƴŜŬŎƛŀǊƛŜǎ ŀŎǊƻǎǎ мсу 

ǎǘƻǊŜǎ ƛƴ му ǊŜƎƛƻƴǎΦ Lƴ нлнп ŀƭƻƴŜΣ ǿŜ ǊŜǎŎǳŜŘ ŀƴŘ ŘƻƴŀǘŜŘ муΦр Ƴƛƭƭƛƻƴ ŦƻƻŘ Ǌŀǝƻƴǎ ς ǇǊƻǾƛŘƛƴƎ ŜǎǎŜƴǝŀƭ ƴǳǘǊƛǝƻƴ ŦƻǊ 

ǾǳƭƴŜǊŀōƭŜ ǇƻǇǳƭŀǝƻƴǎΦ CƻǊ Ƴŀƴȅ ōŜƴŜŬŎƛŀǊƛŜǎΣ ǘƘŜǎŜ ƳŜŀƭǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜƛǊ ǇǊƛƳŀǊȅ ǎƻǳǊŎŜ ƻŦ ǉǳŀƭƛǘȅ ŦƻƻŘΣ ǳƴŘŜǊǎŎƻǊƛƴƎ 

ǘƘŜ ǇǊƻƎǊŀƳΩǎ Ǿƛǘŀƭ ǊƻƭŜ ƛƴ ƛƳǇǊƻǾƛƴƎ ŎƻƳƳǳƴƛǘȅ ǿŜƭƭπōŜƛƴƎΦ 

 

¢ƻ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ǇǊƻƎǊŀƳΣ ǿŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŀǳŘƛǘ ŀƴŘ ŎŜƴǎǳǎ ƻŦ ǘƘŜ ǇŀǊǝŎƛǇŀǝƴƎ ǎƻŎƛŀƭ 

ƻǊƎŀƴƛȊŀǝƻƴǎΦ ¢Ƙƛǎ ŜƴŀōƭŜŘ ǳǎ ǘƻ ƻǇǝƳƛȊŜ ƻǇŜǊŀǝƻƴŀƭ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŜƴƘŀƴŎŜ ŦƻƻŘ ǎŀŦŜǘȅΣ ŘƛǎǘǊƛōǳǝƻƴ ŜŶŎƛŜƴŎȅΣ ŀƴŘ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ ²Ŝ ŀƭǎƻ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ƴŜǿ ƴǳǘǊƛŜƴǘπōŀǎŜŘ wŀǝƻƴ /ƻǎǘ 9ǎǝƳŀǝƻƴ ƳƻŘŜƭΣ ƘŜƭǇƛƴƎ ǘƻ ƻǇǝƳƛȊŜ ŦƻƻŘ 

ŘƛǎǘǊƛōǳǝƻƴ ŀƴŘ ŎŀƭƻǊƛŎ ƛƴǘŀƪŜ ŦƻǊ ƻǳǊ ǊŜŎƛǇƛŜƴǘǎΦ 

 

¢ƻ ǎǘǊŜƴƎǘƘŜƴ ƘŜŀƭǘƘŎŀǊŜ ŀŎŎŜǎǎΣ ƻǳǊ tƘŀǊƳŀ ǎŜƎƳŜƴǘ ŜƴƘŀƴŎŜŘ ŀũƻǊŘŀōƛƭƛǘȅ ǘƘǊƻǳƎƘ ǘƘŜ tŀǝŜƴǘ {ǳǇǇƻǊǘ tƭŀƴ όt!tύΣ 

ōŜƴŜŬǝƴƎ урΣллл ǊŜƎƛǎǘŜǊŜŘ ǳǎŜǊǎ ƛƴ ŀŎŎŜǎǎƛƴƎ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǘǊŜŀǘƳŜƴǘǎ ƳƻǊŜ ŜŀǎƛƭȅΦ Lƴ ǇŀǊŀƭƭŜƭΣ ǘƘŜ bŜƛƎƘōƻǳǊƛƴƎ 

tƘŀǊƳŀŎȅ ƛƴƛǝŀǝǾŜΣ ŘŜǾŜƭƻǇŜŘ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ 9ǎ{ŀƭǳŘ ŀƴŘ {ŀƭƻƎΣ ŜƴŀōƭŜŘ ƻǾŜǊ мΣллл ŀŶƭƛŀǘŜŘ ǇƘŀǊƳŀŎƛŜǎ ǘƻ 

ŘƛǎǇŜƴǎŜ ŜǎǎŜƴǝŀƭ ƳŜŘƛŎŀǝƻƴǎΦ ¢Ƙƛǎ ŜũƻǊǘ ǎƛƎƴƛŬŎŀƴǘƭȅ ǊŜŘǳŎŜŘ ǘǊŀǾŜƭ ōǳǊŘŜƴǎ ŦƻǊ ŎƘǊƻƴƛŎ ǇŀǝŜƴǘǎ ŀƴŘ ƘŜƭǇŜŘ ŜƴǎǳǊŜ ǘƘŜ 

Ŏƻƴǝƴǳƛǘȅ ƻŦ ŎŀǊŜ ƛƴ ŎƻƳƳǳƴƛǝŜǎ ŀŎǊƻǎǎ ǘƘŜ ŎƻǳƴǘǊȅΦ 



   
 

 Π 

 

5ǊƛǾƛƴƎ ŜŎƻƴƻƳƛŎ ŜƳǇƻǿŜǊƳŜƴǘΣ ƻǳǊ {ƘƻǇǇƛƴƎ aŀƭƭǎ ŘƛǾƛǎƛƻƴ ǊŜƳŀƛƴŜŘ ŎƻƳƳƛǧŜŘ ǘƻ ǎǳǇǇƻǊǝƴƎ ƭƻŎŀƭ ŜƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ 

ǘƘǊƻǳƎƘ [ŀ tƭŀŎƛǘŀ ŘŜƭ 9ƳǇǊŜƴŘƛƳƛŜƴǘƻ ŀƴŘ [ƻŎŀƭ CŀƛǊǎΣ ŎǊŜŀǝƴƎ ŜŎƻƴƻƳƛŎ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ мΣрор ŜƴǘǊŜǇǊŜƴŜǳǊǎ ŀƴŘ 

ƎŜƴŜǊŀǝƴƎ {κΦ сΦпт Ƴƛƭƭƛƻƴ ƛƴ {a9 ǎŀƭŜǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ ƻǳǊ ƘŜŀƭǘƘ ŎŀƳǇŀƛƎƴǎτƛƳǇƭŜƳŜƴǘŜŘ ŀŎǊƻǎǎ мр ǎƘƻǇǇƛƴƎ Ƴŀƭƭǎτ

ǇǊƻǾƛŘŜŘ ооΣфрм ǇŜƻǇƭŜ ǿƛǘƘ ŀŎŎŜǎǎ ǘƻ мм ƳŜŘƛŎŀƭ ǎǇŜŎƛŀƭǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ōƭƻƻŘ Řƻƴŀǝƻƴ ǎŜǊǾƛŎŜǎΣ ǊŜƛƴŦƻǊŎƛƴƎ ƻǳǊ ǊƻƭŜ ŀǎ ŀ 

ŎƻƳƳǳƴƛǘȅ ƘŜŀƭǘƘ ƘǳōΦ 

 

²Ŝ ŀƭǎƻ ƳŀŘŜ ǎƛƎƴƛŬŎŀƴǘ ǇǊƻƎǊŜǎǎ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦǊƻƴǘΦ Lƴ ƻǳǊ CƻƻŘ wŜǘŀƛƭ ōǳǎƛƴŜǎǎΣ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ƛƴƛǝŀǝǾŜǎ 

ƛƴŎƭǳŘŜŘ ǘƘŜ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ [95 ƭƛƎƘǝƴƎ ŀŎǊƻǎǎ ŀƭƭ ǇƭŀȊŀ±Ŝŀ ǎǘƻǊŜǎΣ ǊŜŀƭπǝƳŜ ŜƴŜǊƎȅ ƳƻƴƛǘƻǊƛƴƎ ŀŎǊƻǎǎ ну ƭƻŎŀǝƻƴǎΣ ŀƴŘ ǘƘŜ 

ŘŜǇƭƻȅƳŜƴǘ ƻŦ ǎƻƭŀǊ ŜƴŜǊƎȅ ǇŀƴŜƭǎ ŀǘ ǇƭŀȊŀ±Ŝŀ aƻǉǳŜƎǳŀΣ ƎŜƴŜǊŀǝƴƎ ннлΣллл ƪ²ƘΦ  

 

Lƴ tƘŀǊƳŀ wŜǘŀƛƭ ŀƴŘ 5ƛǎǘǊƛōǳǝƻƴΣ ǿŜ ǊŜŘǳŎŜŘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ōȅ ол҈ ŀŎǊƻǎǎ нΣплл ǇƘŀǊƳŀŎƛŜǎ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴŜŘ ƻǳǊ 

ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŎƭŜŀƴ ŜƴŜǊƎȅ ǎƻǳǊŎƛƴƎ ǘƘǊƻǳƎƘ wŜƴŜǿŀōƭŜ 9ƴŜǊƎȅ /ŜǊǝŬŎŀǘŜǎ όw9/ύ ŀǘ ǘƘŜ ƴŜǿ 5ƛǎǘǊƛōǳǝƻƴ /ŜƴǘŜǊΦ  

 

hǳǊ ǎƘƻǇǇƛƴƎ Ƴŀƭƭǎ ǎŜƎƳŜƴǘ ŀƭǎƻ ŀŘǾŀƴŎŜŘ ƛǘǎ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ŀƎŜƴŘŀΦ wŜŀƭ tƭŀȊŀ {ŀƭŀǾŜǊǊȅ ŎƻƴŘǳŎǘŜŘ ƛǘǎ ŬǊǎǘ ŜƴŜǊƎȅ 

ŀǳŘƛǘ ŀƴŘ ǊŜŀŎƘŜŘ фт҈ ǘŜƴŀƴǘ ŎƻǾŜǊŀƎŜ ŦƻǊ ŀǳǘƻƳŀǘŜŘ ŜƭŜŎǘǊƛŎƛǘȅ ƳŜǘŜǊƛƴƎΣ ƭŀȅƛƴƎ ǘƘŜ ƎǊƻǳƴŘǿƻǊƪ ŦƻǊ ƳƻǊŜ ŜŶŎƛŜƴǘ 

ŜƴŜǊƎȅ ƳŀƴŀƎŜƳŜƴǘ ŀŎǊƻǎǎ ǘƘŜ ǇƻǊǜƻƭƛƻΦ 

 

hǳǊ ŎƻƭƭŜŎǝǾŜ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǿŀǎ ŦƻǊƳŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ōȅ tŜǊǳΩǎ aƛƴƛǎǘǊȅ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘ όaLb!aύΦ wŜŀƭ 

ǇƭŀȊŀ ǊŜŎŜƛǾŜŘ ǘǿƻ /ŀǊōƻƴ CƻƻǘǇǊƛƴǘ {ǘŀǊǎ ŦƻǊ ƛǘǎ ǇǊƻƎǊŜǎǎ ƛƴ ŜƳƛǎǎƛƻƴǎ ƳŜŀǎǳǊŜƳŜƴǘ ŀƴŘ ǾŜǊƛŬŎŀǝƻƴΣ ǿƘƛƭŜ 

{ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎΣ CŀǊƳŀŎƛŀǎ tŜǊǳŀƴŀǎ ŀƴŘ vǳƛƳƛŎŀ {ǳƛȊŀ ǿŜǊŜ ŀǿŀǊŘŜŘ о {ǘŀǊǎ ŦƻǊ ǎǳŎŎŜǎǎŦǳƭƭȅ ƳŜŀǎǳǊƛƴƎΣ 

ǾŜǊƛŦȅƛƴƎΣ ŀƴŘ ǊŜŘǳŎƛƴƎ ǘƘŜƛǊ Ǝŀǎ ŜƳƛǎǎƛƻƴǎΦ 

 

CǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻǳǊ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ LƴwŜǘŀƛƭ tŜǊǵ ƧƻƛƴŜŘ ǘƘŜ 9ǳǊƻŎƭƛƳŀ [ŜŀǊƴƛƴƎ bŜǘǿƻǊƪ ŦƻǊ 9ƴŜǊƎȅ 

aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳǎΣ ƳŀǊƪƛƴƎ ŀ ƪŜȅ ƳƛƭŜǎǘƻƴŜ ƛƴ ƻǳǊ ƧƻǳǊƴŜȅ ǘƻǿŀǊŘ ƛƴǎǝǘǳǝƻƴŀƭƛȊƛƴƎ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ŀŎǊƻǎǎ 

ƻǇŜǊŀǝƻƴǎΦ ²ƛǘƘ ŎƻπŬƴŀƴŎƛƴƎ ŦǊƻƳ 9ǳǊƻŎƭƛƳŀ ŀƴŘ DL½Σ ǿŜ ŀǊŜ ƛƳǇƭŜƳŜƴǝƴƎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 9ƴŜǊƎȅ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ 

ό{D9ƴύ ǳƴŘŜǊ L{h рлллмΣ ŜƴǎǳǊƛƴƎ ǎǘǊǳŎǘǳǊŜŘ ŜƴŜǊƎȅ ƻǇǝƳƛȊŀǝƻƴ ŀŎǊƻǎǎ ŀƭƭ ōǳǎƛƴŜǎǎ ǳƴƛǘǎΦ  

 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ƛƴƴƻǾŀǝƻƴ ǊŜƳŀƛƴǎ ŎŜƴǘǊŀƭ ǘƻ ƻǳǊ 9{D ŀǇǇǊƻŀŎƘΦ Lƴ нлнпΣ ǿŜ ŜȄǇŀƴŘŜŘ ƻǳǊ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǝƻƴ ŜũƻǊǘǎ 

ōȅ ǊƻƭƭƛƴƎ ƻǳǘ ŀ ŦƻǳǊπƳƻƴǘƘ !L ǘǊŀƛƴƛƴƎ ŀƴŘ ǳǇǎƪƛƭƭƛƴƎ ǇǊƻƎǊŀƳΦ /ƻƭƭŀōƻǊŀǝƻƴǎ ǿƛǘƘ DƻƻƎƭŜ ŀƴŘ aƛŎǊƻǎƻƊ ƘŀǾŜ ŦǳǊǘƘŜǊ 

ŀŎŎŜƭŜǊŀǘŜŘ ƻǳǊ ŀōƛƭƛǘȅ ǘƻ ƛƴǘŜƎǊŀǘŜ !LπŘǊƛǾŜƴ ŜŶŎƛŜƴŎƛŜǎ ŀŎǊƻǎǎ ƭƻƎƛǎǝŎǎΣ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ŎǳǎǘƻƳŜǊ ŜƴƎŀƎŜƳŜƴǘ π 

ŜƴƘŀƴŎƛƴƎ ōƻǘƘ ƻǇŜǊŀǝƻƴŀƭ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

 

L ŜȄǘŜƴŘ Ƴȅ ŘŜŜǇŜǎǘ ƎǊŀǝǘǳŘŜ ǘƻ ƻǳǊ ŜƳǇƭƻȅŜŜǎΣ ǇŀǊǘƴŜǊǎΣ ŀƴŘ ƻǘƘŜǊ ǎǘŀƪŜƘƻƭŘŜǊǎ ŦƻǊ ǘƘŜƛǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƻǳǊ ǎƘŀǊŜŘ 

ƳƛǎǎƛƻƴΦ ¢ƻƎŜǘƘŜǊΣ ǿŜ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘǳǊƴƛƴƎ ŎƘŀƭƭŜƴƎŜǎ ƛƴǘƻ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ ōǳƛƭŘƛƴƎ ƭŀǎǝƴƎ ǾŀƭǳŜ ŦƻǊ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ 

ǿŜ ŀǊŜ ǇǊƻǳŘ ǘƻ ǎŜǊǾŜΦ 

 

Wǳŀƴ /ŀǊƭƻǎ ±ŀƭƭŜƧƻ 
/9h ƻŦ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦ 
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9ǾŜƴǘ ƛƴ wŜŀƭ tƭŀȊŀ 

!ǘ LƴwŜǘŀƛƭ tŜǊǳ /ƻǊǇΣ ǿŜ ŘŜŜǇƭȅ ǊŜƎǊŜǘ ǘƘŜ ǘǊŀƎƛŎ ŜǾŜƴǘ ǘƘŀǘ ƻŎŎǳǊǊŜŘ ŀǘ wŜŀƭ tƭŀȊŀ ¢ǊǳƧƛƭƭƻΦ CǊƻƳ ǘƘŜ ǾŜǊȅ ōŜƎƛƴƴƛƴƎΣ ƻǳǊ 
ǇǊƛƻǊƛǘȅ Ƙŀǎ ōŜŜƴ ǘƻ ǇǊƻǾƛŘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǎǳǇǇƻǊǘ ǘƻ ǘƘƻǎŜ ŀũŜŎǘŜŘ ŀƴŘ ǘƘŜƛǊ ŦŀƳƛƭƛŜǎΦ ²Ŝ ƘŀǾŜ ŀƭǎƻ ōŜŜƴ ŀŎǝǾŜƭȅ 
ŎƻƭƭŀōƻǊŀǝƴƎ ǿƛǘƘ ǘƘŜ ŀǳǘƘƻǊƛǝŜǎ ǘƻ ŎƭŀǊƛŦȅ ǘƘŜ ŎŀǳǎŜǎ ƻŦ ǘƘƛǎ ǳƴŦƻǊǘǳƴŀǘŜ ƛƴŎƛŘŜƴǘ ŀƴŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ŀƭƭ ƴŜŎŜǎǎŀǊȅ 
ƳŜŀǎǳǊŜǎ ǘƻ ǇǊŜǾŜƴǘ ǎƛƳƛƭŀǊ ǎƛǘǳŀǝƻƴǎ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ Lƴ ŀŘŘƛǝƻƴΣ ǿŜ ǊŜŀŶǊƳ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘǊŀƴǎǇŀǊŜƴŎȅΣ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ŀƴŘΣ ŀōƻǾŜ ŀƭƭΣ ǘƻ ǎŀŦŜǘȅ ƛƴ ŀƭƭ ƻǳǊ ǎƘƻǇǇƛƴƎ ŎŜƴǘŜǊǎΦ .ŜƭƻǿΣ ǿŜ ǎƘŀǊŜ ǘƘŜ ƳŜŀǎǳǊŜǎ ǘŀƪŜƴ ŦƻƭƭƻǿƛƴƎ ǘƘŜ 
ƛƴŎƛŘŜƴǘ ƻƴ CǊƛŘŀȅΣ CŜōǊǳŀǊȅ нмΣ нлнрΥ 

CƛǊǎǘ wŜǎǇƻƴǎŜǎ 

¶ ²Ŝ ǇǊƻǾƛŘŜŘ ŀƭƭ ŀǾŀƛƭŀōƭŜ ǘƻƻƭǎΣ ŀǎ ǿŜƭƭ ŀǎ ƭƻƎƛǎǝŎŀƭ ǎǳǇǇƻǊǘ ŀƴŘ ǊŜǎƻǳǊŎŜǎ όŦƻƻŘΣ ǿŀǘŜǊΣ ŜǘŎΦύΣ ǘƻ ǊŜǎŎǳŜ ǘŜŀƳǎ ǎƻ 
ǘƘŜȅ ŎƻǳƭŘ ŎŀǊǊȅ ƻǳǘ ǘƘŜƛǊ ǿƻǊƪΦ 

¶ ²Ŝ Ŧǳƭƭȅ ŎƻƳǇƭƛŜŘ ǿƛǘƘ ŀƭƭ ǘƘŜ ŀǳǘƘƻǊƛǘȅȰǎ ǊŜǉǳŜǎǘǎ ŦƻǊ ǘƘŜ ƛƴǾŜǎǝƎŀǝƻƴΣ ŜƴǎǳǊƛƴƎ ǘƘŜȅ ƘŀŘ ŀŎŎŜǎǎ ǘƻ ŀƭƭ ƴŜŎŜǎǎŀǊȅ 
ƛƴŦƻǊƳŀǝƻƴ ǘƻ ŎƭŀǊƛŦȅ ǘƘŜ ƻǊƛƎƛƴ ƻŦ ǘƘŜ ŜǾŜƴǘǎΦ 

¶ CǊƻƳ ǘƘŜ ŬǊǎǘ ƳƻƳŜƴǘΣ ǿŜ ǇǊƛƻǊƛǝȊŜŘ ǘƘŜ ŎŀǊŜ ƻŦ ǘƘŜ ǾƛŎǝƳǎ ŀƴŘ ǘƘŜƛǊ ŦŀƳƛƭƛŜǎ ōȅ ŜǎǘŀōƭƛǎƘƛƴƎ ƛƳƳŜŘƛŀǘŜ 
ŎƻƳƳǳƴƛŎŀǝƻƴ ŀƴŘ ŜƴǎǳǊƛƴƎ ŎƻǾŜǊŀƎŜ ƻŦ ƳŜŘƛŎŀƭΣ ƘƻǎǇƛǘŀƭΣ ǊŜŎƻǾŜǊȅΣ ŀƴŘ ōƻǘƘ ƳŀǘŜǊƛŀƭ ŀƴŘ ǇŜǊǎƻƴŀƭ 
ŎƻƳǇŜƴǎŀǝƻƴ Ŏƻǎǘǎ ŦƻǊ ŀƭƭ ǘƘƻǎŜ ŀũŜŎǘŜŘΦ 

{ǳǇǇƻǊǘ ŦƻǊ ±ƛŎǝƳǎ 

¶ CǊƻƳ ǘƘŜ ƻǳǘǎŜǘΣ ǿŜ ŀŎǝǾŀǘŜŘ ƻǳǊ ŜƳŜǊƎŜƴŎȅ ǇǊƻǘƻŎƻƭ ǿƛǘƘ ƻƴŜ ƎƻŀƭΥ ǘƻ ǇǊƛƻǊƛǝȊŜ ŎŀǊŜ ŦƻǊ ŀƭƭ ŀũŜŎǘŜŘ ƛƴŘƛǾƛŘǳŀƭǎ 
ŀƴŘ ŜƴǎǳǊŜ ǘƘŜȅ ǊŜŎŜƛǾŜ ǘƘŜ ƘŜƭǇ ǘƘŜȅ ƴŜŜŘΦ 

¶ ! ǊŜƎƛǎǘǊȅ ƻŦ ŀƭƭ ǾƛŎǝƳǎ ƻŦ ǘƘŜ ŀŎŎƛŘŜƴǘ ǿŀǎ ƛƳƳŜŘƛŀǘŜƭȅ ƛƴƛǝŀǘŜŘΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǘƘŜ ǎŜǾŜǊƛǘȅ ƻŦ ǘƘŜ ƛƳǇŀŎǘΣ ƛƴ ŀƴ 
ŜũƻǊǘ ǘƻ ŎƻǾŜǊ ŀƭƭ ŀũŜŎǘŜŘ ƛƴŘƛǾƛŘǳŀƭǎΣ ǿƘŜǘƘŜǊ ƘƻǎǇƛǘŀƭƛȊŜŘ ƻǊ ƴƻǘΦ ²ƛǘƘƛƴ ǘƘŜ ŬǊǎǘ пу ƘƻǳǊǎΣ ǘƘŜ ǘŜŀƳ ƳŀƴŀƎŜŘ 
ǘƻ ǊŜƎƛǎǘŜǊ фл҈ ƻŦ ǘƘŜ ǾƛŎǝƳǎ ōȅ ǾƛǎƛǝƴƎ ƘƻǎǇƛǘŀƭǎ ŀƴŘ ƳŜŘƛŎŀƭ ŎŜƴǘŜǊǎ ƛƴ ǘƘŜ ŀǊŜŀΦ !ŘŘƛǝƻƴŀƭƭȅΣ ŜũƻǊǘǎ ǿŜǊŜ ƳŀŘŜ 
ǘƻ ŘƛǎǎŜƳƛƴŀǘŜ ǾƛŎǝƳ ǎǳǇǇƻǊǘ ŎƘŀƴƴŜƭǎ ǘƘǊƻǳƎƘ ƳŜŘƛŀ ŎƘŀƴƴŜƭǎΦ  

¶ ¢ƻ ǊŜŀŎƘ ǾƛŎǝƳǎ ǿƘƻ ƘŀŘ ƴƻǘ ȅŜǘ ōŜŜƴ ƛŘŜƴǝŬŜŘΣ ŀ нпκт ƘŜƭǇƭƛƴŜ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǎƻ ǘƘŀǘ ŀƴȅ ŀũŜŎǘŜŘ ǇŜǊǎƻƴ ƻǊ 
ǘƘŜƛǊ ŦŀƳƛƭȅ ƳŜƳōŜǊǎ ŎƻǳƭŘ ŎƻƴǘŀŎǘ wŜŀƭ tƭŀȊŀΦ 

¶ ! ǘŜŀƳ ƻŦ ол ǇŜƻǇƭŜ όнн ǎƻŎƛŀƭ ǿƻǊƪŜǊǎ ŀƴŘ у ǎǳǇǇƻǊǘ ǎǘŀũύ ǿŀǎ ŦƻǊƳŜŘ ǘƻ ŀǧŜƴŘ ǘƻ ŀƭƭ ǘƘŜ ǾƛŎǝƳǎΦ ¢ƘŜ ǎƻŎƛŀƭ 
ǿƻǊƪŜǊǎ ƳŀŘŜ Řŀƛƭȅ Ǿƛǎƛǘǎ ǘƻ ǇŀǝŜƴǘǎ ƛƴ ƘƻǎǇƛǘŀƭǎ ŀƴŘ ŎƭƛƴƛŎǎΣ ƳŀƪƛƴƎ ǘƘŜƳǎŜƭǾŜǎ ŀǾŀƛƭŀōƭŜ ŀƴŘ ŀǧŜƴŘƛƴƎ ǘƻ ŀƭƭ ǘƘŜƛǊ 
ƴŜŜŘǎ όƳŜŘƛŎŀƭ ŎŀǊŜΣ ƳŜŘƛŎŀǝƻƴΣ ǇǊƻǎǘƘŜǝŎǎΣ ƭƻƎƛǎǝŎŀƭΣ ƳŀǘŜǊƛŀƭΣ ŀƴŘ ŎŀǊŜƎƛǾƛƴƎ ŜȄǇŜƴǎŜǎΣ ŜǘŎΦύΦ 

¶ ¢ƘŜ ǎǳǇǇƻǊǘ ǘŜŀƳ ŎƻƴǘŀŎǘŜŘ ŜŀŎƘ ŀũŜŎǘŜŘ ƛƴŘƛǾƛŘǳŀƭ ŀƴŘ ǘƘŜƛǊ ŦŀƳƛƭƛŜǎ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜƛǊ ǎƛǘǳŀǝƻƴΣ ŀǎǎŜǎǎ 
ǇŜǊǎƻƴŀƭ ŀƴŘ ƳŀǘŜǊƛŀƭ ŘŀƳŀƎŜǎΣ ŀƴŘ ŜƴǎǳǊŜ ŦƻƭƭƻǿπǳǇ ƻƴ ŀƭƭ ǊŜǉǳŜǎǘǎ ƛƴ ŎƻƻǊŘƛƴŀǝƻƴ ǿƛǘƘ ǘƘŜ ǎƻŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜ 
ǘŜŀƳΦ 

¶ !ƭƭ ƛƴŎǳǊǊŜŘ ŜȄǇŜƴǎŜǎ ǿŜǊŜ ŎƻǾŜǊŜŘΣ ŀƴŘ ŀƎǊŜŜƳŜƴǘǎ ǿŜǊŜ ǎƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ǘǿƻ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ŎƭƛƴƛŎǎ ƛƴ ǘƘŜ ŀǊŜŀ 
ό{ŀƴƴŀ ŀƴŘ {ŀƴ tŀōƭƻύ ŦƻǊ Ŏƻƴǝƴǳƻǳǎ ŎŀǊŜ ƻŦ ǘƘŜ ǾƛŎǝƳǎΦ 

¶ tǎȅŎƘƻƭƻƎƛŎŀƭ ǎǳǇǇƻǊǘ ǿŀǎ ǇǊƻǾƛŘŜŘ ǘƻ ŀũŜŎǘŜŘ ƛƴŘƛǾƛŘǳŀƭǎΣ ŀƴŘ ǿŜ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ŦƻƭƭƻǿƛƴƎ ǳǇ ƻƴ ƻƴƎƻƛƴƎ ŎŀǎŜǎΦ 

¶ !ƴ ƛƴƛǝŀƭ ŦǳƴŘ ƻŦ {κ нл Ƴƛƭƭƛƻƴ ǎƻƭŜǎ ǿŀǎ ŀƭƭƻŎŀǘŜŘ ŦƻǊ ǘƘŜ ƳŜŘƛŎŀƭ ŎŀǊŜ ƻŦ ǘƘŜ ǾƛŎǝƳǎΦ ¢Ƙƛǎ ŦǳƴŘ Ƙŀǎ ōŜŜƴ ƳŀƴŀƎŜŘ 
ōȅ ŀƴ ŜȄǘŜǊƴŀƭ ŀƴŘ ǊŜǇǳǘŀōƭŜ ŜƴǝǘȅΣ [ŀ CƛŘǳŎƛŀǊƛŀΣ ǿƘƛŎƘ ƛǎ ǎǳǇŜǊǾƛǎŜŘ ōȅ ǘƘŜ {ǳǇŜǊƛƴǘŜƴŘŜƴŎŜ ƻŦ .ŀƴƪƛƴƎ ŀƴŘ 
LƴǎǳǊŀƴŎŜΦ 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ LƴǾŜǎǝƎŀǝƻƴǎ 

¶ hƴŎŜ ǘƘŜ ǾƛŎǝƳǎ ǿŜǊŜ ǊŜǎŎǳŜŘΣ ŀƭƭ ŀǾŀƛƭŀōƭŜ ƳŀŎƘƛƴŜǊȅ ǿŀǎ ǇǊƻǾƛŘŜŘ ǘƻ ǊŜƳƻǾŜ ŘŜōǊƛǎ ŀƴŘ ǇǊŜǾŜƴǘ ŦǳǊǘƘŜǊ 
ŀŎŎƛŘŜƴǘǎΦ 

¶ hǇŜǊŀǝƻƴǎ ŀǘ ŀƭƭ ǎƘƻǇǇƛƴƎ ŎŜƴǘŜǊǎ ǿŜǊŜ ƘŀƭǘŜŘ ŦƻǊ ǘǿƻ Řŀȅǎ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŜǾŜƴǘ ǘƻ Ǉŀȅ ǊŜǎǇŜŎǘǎ ǘƻ ǘƘŜ ǾƛŎǝƳǎΦ 

¶ !ǎ ƻŦ ǘƻŘŀȅΣ ǘƘŜ Ƴŀƭƭ ǊŜƳŀƛƴǎ ŎƭƻǎŜŘΣ ǇŜƴŘƛƴƎ ǘƘŜ ŎƻƳǇƭŜǝƻƴ ƻŦ ƛƴǾŜǎǝƎŀǝƻƴǎ ōȅ ǘƘŜ ŀǳǘƘƻǊƛǝŜǎΦ 
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¶ Lƴ ŀŘŘƛǝƻƴ ǘƻ Ŧǳƭƭ ŎƻƻǇŜǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊϥǎ ƻŶŎŜ ǘƻ ƛƴǾŜǎǝƎŀǘŜ ǘƘŜ ƛƴŎƛŘŜƴǘΣ ǿŜ ƘŀǾŜ ŎƻƴŘǳŎǘŜŘ 
ƛƴǘŜǊƴŀƭ ƛƴǾŜǎǝƎŀǝƻƴǎ ŀƴŘ ƘƛǊŜŘ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇŜǊǘǎ ǘƻ ǘƘƻǊƻǳƎƘƭȅ ŀƴŀƭȅȊŜ ǘƘŜ ŎŀǳǎŜǎ ƻŦ ǘƘŜ ŀŎŎƛŘŜƴǘΦ  ŀƴŘ 
ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴ ǎŀŦŜǘȅ ƳŜŀǎǳǊŜǎ ŀǘ ŀƭƭ ƻǳǊ ƭƻŎŀǝƻƴǎΦ 

¶ ²Ŝ ƘŀǾŜ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ǎǘǊǳŎǘǳǊŀƭ ƛƴǎǇŜŎǝƻƴ ǇƭŀƴΣ ƛƴǾƻƭǾƛƴƎ ŀ ǘƘƻǊƻǳƎƘ ǊŜǾƛŜǿ ƻŦ ŀƭƭ ƻǳǊ ŦŀŎƛƭƛǝŜǎ ƴŀǝƻƴǿƛŘŜ ƛƴ 
ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǎǇŜŎƛŀƭƛȊŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭǎΦ 

¶ ²Ŝ ŀǊŜ ǿƻǊƪƛƴƎ ƻƴ ǊŜƛƴŦƻǊŎƛƴƎ ƻǳǊ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ǇǊƻŎŜǎǎ ǘƻ ŎƻƳǇƭŜƳŜƴǘ ƻǳǊ ŎǳǊǊŜƴǘ ǇǊŀŎǝŎŜǎ ǎǳŎƘ ŀǎ 
ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŘŜǎƛƎƴ ŎǊƛǘŜǊƛŀΣ ǇŜŜǊ ǊŜǾƛŜǿǎΣ ǎǘŀƴŘŀǊŘƛȊŀǝƻƴ ƻŦ ŎǊƛǝŎŀƭ ǎǳǇǇƭƛŜǊǎΣ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǎǇŜŎƛŀƭƛȊŜŘ 
ǎǳǇŜǊǾƛǎƛƻƴΦ 

¶ ²Ŝ ǊŜǾƛŜǿŜŘ ƻǳǊ ŜƳŜǊƎŜƴŎȅ ǇǊƻǘƻŎƻƭǎΣ ƻǇǝƳƛȊŜŘ ƻǳǊ ŜǾŀŎǳŀǝƻƴ ŀƴŘ ŘƛǎŀǎǘŜǊ ǊŜǎǇƻƴǎŜ ǇǊƻŎŜŘǳǊŜǎΣ ŀƴŘ ǇǊƻǾƛŘŜŘ 
ǳǇŘŀǘŜŘ ǘǊŀƛƴƛƴƎ ǘƻ ƻǳǊ ǘŜŀƳǎ όōƻǘƘ ǎǘŀũ ŀƴŘ ǘƘƛǊŘ ǇŀǊǝŜǎύ ŀǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ƻǳǊ ƛƴǘŜǊƴŀƭ ŜƳŜǊƎŜƴŎȅ ǇǊƻŎŜŘǳǊŜǎΦ 
¢Ƙƛǎ ǘǊŀƛƴƛƴƎ ǿƛƭƭ ōŜ ƻƴƎƻƛƴƎ ǘƻ ŜƴǎǳǊŜ Ŏƻƴǝƴǳƻǳǎ ǇǊŜǇŀǊŜŘƴŜǎǎΦ 

¶ ¢ƘŜ ŎŀǳǎŜǎ ƻŦ ǘƘŜ ŀŎŎƛŘŜƴǘ ŀǊŜ ǎǝƭƭ ǳƴŘŜǊ ƛƴǾŜǎǝƎŀǝƻƴ ōȅ ǘƘŜ ŀǳǘƘƻǊƛǝŜǎΣ ǿƛǘƘ ǿƘƻƳ ǿŜ ŀǊŜ ŎƻƭƭŀōƻǊŀǝƴƎ 
ŘƛƭƛƎŜƴǘƭȅΦ 

aŜŘƛŀ ϧ ¢ǊŀƴǎǇŀǊŜƴŎȅ 

¶ ²Ŝ ƘŀǾŜ ƳŀƛƴǘŀƛƴŜŘ Ŏƻƴǎǘŀƴǘ ŀƴŘ ƛƳƳŜŘƛŀǘŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ǘƘǊƻǳƎƘ wŜŀƭ tƭŀȊŀΩǎ ǎƻŎƛŀƭ ƳŜŘƛŀ ŎƘŀƴƴŜƭǎΣ 
Ŏƻƴǝƴǳƻǳǎƭȅ ǎƘŀǊƛƴƎ ƻǳǊ Ǉƻǎƛǝƻƴ ƻŦ ƛƳƳŜŘƛŀǘŜ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ ǾƛŎǝƳǎ ŀƴŘ ƻǳǊ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ŀǳǘƘƻǊƛǝŜǎΦ 

¶ wŜŀƭ tƭŀȊŀ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƘŀǾŜ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ ƛƴǘŜǊǾƛŜǿǎ ǿƛǘƘ ƴŀǝƻƴŀƭ ŀƴŘ ǊŜƎƛƻƴŀƭ ƳŜŘƛŀ ǘƻ ǇǊƻǾƛŘŜ ŬǊǎǘπƘŀƴŘ 
ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŜǾŜƴǘ ŀƴŘ ǘƘŜ ƳŜŀǎǳǊŜǎ ōŜƛƴƎ ƛƳǇƭŜƳŜƴǘŜŘΦ 

¶ ²Ŝ ŀƭǎƻ ŀǧŜƴŘŜŘ ǎŜǎǎƛƻƴǎ ŀǘ /ƻƴƎǊŜǎǎ ŀƴŘ ƻǘƘŜǊ ƛƴǎǝǘǳǝƻƴǎ ǘƻ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŀŎǝƻƴǎ ǘŀƪŜƴ ŀƴŘ ǘƘŜ ǎǘŀǘǳǎ ƻŦ 
ǎǳǇǇƻǊǘ ŦƻǊ ǘƘƻǎŜ ŀũŜŎǘŜŘΦ 

¶ LƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ǎŜǎǎƛƻƴǎ ǿŜǊŜ ŀƭǎƻ ƘŜƭŘ ǿƛǘƘ wŜŀƭ tƭŀȊŀΩǎ ǘŜŀƳΣ ƭŜŘ ōȅ ǘƘŜ DŜƴŜǊŀƭ aŀƴŀƎŜǊ ŀƴŘ Wǳŀƴ 
/ŀǊƭƻǎ ±ŀƭƭŜƧƻΣ /9h ƻŦ LƴwŜǘŀƛƭΦ 

¶ ±ŀǊƛƻǳǎ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ŦǊƻƳ wŜŀƭ tƭŀȊŀ ŀƴŘ LƴǘŜǊŎƻǊǇ ƘŀǾŜ ǎǇƻƪŜƴ ǿƛǘƘ ǘƘŜ ǇǊŜǎǎ ŀƴŘ ƛƴǾŜǎǘƻǊǎ ǘƻ ŀƴǎǿŜǊ 
ǉǳŜǎǝƻƴǎ ŀƴŘ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ǘƘŜ ƛƴŎƛŘŜƴǘ ǿƛǘƘ Ŧǳƭƭ ǘǊŀƴǎǇŀǊŜƴŎȅΦ 

!ǎ ŀƴ ƻǊƎŀƴƛȊŀǝƻƴΣ ǿŜ ǘŀƪŜ ǘƘƛǎ ƳŀǧŜǊ ǿƛǘƘ ǘƘŜ ǳǘƳƻǎǘ ǎŜǊƛƻǳǎƴŜǎǎΦ !ǎ ŀ ŎƻƳǇŀƴȅΣ ǿŜ ŀǊŜ ŎƻƳƳƛǧŜŘ ǘƻ ǊŜƳŀƛƴƛƴƎ 
ŀǧŜƴǝǾŜ ǘƻ ǘƘŜ ƘŜŀƭǘƘ ƴŜŜŘǎ ƻŦ ǘƘŜ ǾƛŎǝƳǎ ŀƴŘ ǎǳǇǇƻǊǝƴƎ ǘƘŜ ŀǳǘƘƻǊƛǝŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ƛŘŜƴǝŦȅƛƴƎ ŎŀǳǎŜǎ 
ŀƴŘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎΦ ²Ŝ ǿƛƭƭ ŎƻƴǝƴǳŜ ǿƻǊƪƛƴƎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ŜǾŜǊȅ ǇƻǎǎƛōƭŜ ƳŜŀǎǳǊŜ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǎŀŦŜǘȅ ƻŦ ƻǳǊ ǎƘƻǇǇƛƴƎ 
ŎŜƴǘŜǊǎΦ 

!ōƻǳǘ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ нлнп 
(GRI 2-3, GRI 2-5)  όDwL нπмпύ  
 

We publish our Sustainability Report annually, reaffirming our commitment to transparency and accountability in 
environmental, social, and governance (ESG) performance. This 2024 edition presents a comprehensive review of our 
progress, ensuring alignment with our corporate reporting cycle while integrating the latest developments in our 
sustainability strategy.  
 
This report has been prepared in compliance with the Global Reporting Initiative (GRI) Standards for the period from 
January 1, 2024, to December 31, 2024, ensuring internationally aligned sustainability disclosure.  
 
Additionally, we align with relevant SASB indicators (by business unit) and the Best in Class of S&P Global, ensuring a 
comprehensive evaluation of our ESG performance.  
 
Scope of the Report 
The entities included in our Annual Consolidated Financial Statements correspond to our core business units:  

¶ Food Retail  
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¶ Pharmaceutical Retail and Distribution  
¶ Shopping Centers  
¶ Digital Operations  

 
This ensures that our sustainability strategy and reporting cover all material aspects of our operations, responding to 
evolving stakeholder expectations and industry trends. ũũШċĦƣŔƻŔƣŔĲƚШŉƨũũǃШĦŸŰƚŸũŔĬċƣĲĬШŉŸƖШǯŰċŰĦŔċũШƖĲƓŸƖƣŔŰŊШƓƨƖƓŸƚĲƚШ
ċƖĲШĦŸƻĲƖĲĬЮ 
 
Assurance and Verification  
όDwL нπрύ 
  

To maintain traceability and accuracy, this edition has been externally audited by Valora Consultores, reinforcing our 
commitment to data integrity and accountability. The audited sections are disclosed in full compliance with GRI Standards 
and SASB, ensuring reliable and transparent reporting.  
 

Chapter  Verified Content  Page  

Sustainability  Materiality   50 

Planet  Energy consumption  139 

Planet  Water consumption  139 

Planet  Waste management  144 

Planet  Food waste  144 

Planet  Carbon footprint 134 

Our People  Gender Pay Gap  64 

Occupational Health and Safety  LTIFR  151 

Occupational Health and Safety  Fatalities  152 

  
Contact & Further Information  
For inquiries regarding this report and our sustainability management, please contact:  
Isabella D'Angelo  
Corporate Sustainability Manager  
Isabella.Dangelo@intercorpretail.pe  

!ōƻǳǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦ 
(GRI 2-1) (GRI 2-2)  

 

InRetail Perú Corp. is Peru's leading retail platform, with a presence in all 25 regions of the country. As a key player in the 
ƴŀǘƛƻƴΩǎ ŜŎƻƴƻƳƛŎ ƭŀƴŘǎŎŀǇŜΣ ǿŜ ŀǊŜ ƴƻǘ ƻƴƭȅ ǿƛǘƴŜǎǎƛƴƎ ƛǘǎ ǇƻǎƛǘƛǾŜ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ōǳǘ ŀŎǘƛǾŜƭȅ ŘǊƛǾƛƴƎ ƛǘΦ hǳǊ 
commitment extends beyond providing high-quality products and services - to creating meaningful economic and social 
value in every operation. 
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hǳǊ aŀƛƴ .ǳǎƛƴŜǎǎ ¦ƴƛǘǎ 
ы]ÅfШΞрΣь   
 

²Ŝ ƻǇŜǊŀǘŜ ŀ ǊŜǎƛƭƛŜƴǘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǿƛǘƘ ŀ ŘƛǾŜǊǎƛŬŜŘ ƳǳƭǝπŦƻǊƳŀǘ ǇƭŀǜƻǊƳ ŀŎǊƻǎǎ ŀƭƭ ƻǳǊ ōǳǎƛƴŜǎǎ ǳƴƛǘǎΣ ŜƴŀōƭƛƴƎ Ǌƻōǳǎǘ 
ƻǇŜǊŀǝƻƴǎ ǘƘŀǘ ŜƴǎǳǊŜ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ǾŀƭǳŜ ŎǊŜŀǝƻƴΦ hǳǊ ǎǘǊŀǘŜƎȅ ƛǎ ōŀǎŜŘ ƻƴ ǘǿƻ ŦǳƴŘŀƳŜƴǘŀƭ ǇƛƭƭŀǊǎΥ 
ŜǾŜǊȅŘŀȅ ƭƻǿ ǇǊƛŎŜǎ ό95[tύ ŀƴŘ ŀ ǎǘǊƻƴƎ Ŧocus on core categories. This approach has driven significant growth and 
profitability in our Food Retail segment, consistently exceeding expectations.   
 
Our Pharma Retail and B2B segment continues to lead the industry in profitability, supported by ŜȄǇŀƴŘƛƴƎ ƳŀǊƎƛƴǎ. 
Meanwhile, our Shopping Malls segment maintains its resiliency, sustaining high occupancy levels even as alternative 
shopping methods, such as e-commerce, gain traction. Simultaneously, our Digital segment is experiencing dynamic 
growth, adapting swiftly to market demands and evolving consumer preferences to enhance our omnichannel presence.    
 

 
 

Food Retail 
We are the leading food retail company in Peru, ranking first in both sales and store numbers through our brands plazaVea, 
Vivanda, Mass, Makro and JOKR. Our operations include strategically located logistics centers that ensure efficient 
distribution and inventory management across the country and ƳŀƴǳŦŀŎǘǳǊƛƴƎ Ǉƭŀƴǘǎ.   
 
This business unit operates with a multi-format platform, ŎƻƳǇǊƛǎing hypermarkets, supermarkets, hard discount stores, 
and cash and carry stores. This allows us to offer a diverse range of products, price levels, and shopping experiences 
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tailored to meet the diverse needs of our customers. This flexibility strengthens our ability to serve a broad consumer 
base while maintaining efficiency and competitiveness.  
 
LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΩǎ ǎǘǊŀǘŜƎƛŎ Ǿƛǎƛƻƴ ǊŜƳŀƛƴǎ ŦƻŎǳǎŜŘ ƻƴ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƛǘǎ Ǉƻǎƛǘƛƻƴ ǿƛǘƘƛƴ ǘƘŜ ŦƻƻŘ ǊŜǘŀƛƭ ƛƴŘǳǎǘǊȅΦ 
Since 2016, we have refined our strategic vision, transitioning from a volume-discount model to implementing an 
"Everyday Low Price" strategy. This strategy not only benefits our customers by ensuring consistently affordable prices 
but also enhances our long-term sustainability by fostering strong, collaborative relationships within our supply chain.  
 
By collaborating closely with suppliers to reduce prices and costs, we have gained market share and established ourselves 
as market leaders in essential consumer goods.  
 
Milestones 2024:   
 

¶ Industry Leadership: We maintained our position as the top-ranked company in the Food Retail segment 
in Peru.  
¶ Opened 350 Mass stores, reaching 1,250 stores nationwide, and 1 Makro store. 
¶ Logistics Networks: We expanded our logistics network in key provinces to support the growth of our 
Food Retail ǎǘƻǊŜǎ ŀƴŘ ƻpened 3 new distribution centers to ǎǘǊŜƴƎǘƘŜƴ our Mass format ƻǇŜǊŀǝƻƴǎ. 
¶ Decentralized operations: We strengthened our logistics center in Piura, reducing dependence on Lima 
and enhancing regional distribution efficiency.   
¶ Digital Growth: Our digital food sales increased by 16%1.  

 
Collaboration with International Animal Welfare Suppliers:  

¶ We have partnered with international suppliers who adhere to strict animal welfare practices and 
responsible handling practices.  

 
Development of Healthy Products:  

¶ In 2024, our prepared foods, bakery, and pastry categories experienced a 4% growth in healthy products 
options including vegan, lactose-free and gluten-free alternatives.   

 
Food Retail Value Chain 
όDwL нπсύ  
 

мΦ tǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ǎǳǇǇƭȅ ƳŀƴŀƎŜƳŜƴǘ 
нΦ {ǘƻǊŀƎŜ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ 
оΦ LƴπǎǘƻǊŜ ƻǇŜǊŀǝƻƴǎ ƳŀƴŀƎŜƳŜƴǘ 
пΦ {ŀƭŜǎ ŀƴŘ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ 

 
Food Retail Logistics Centers  
 
Our distribution network is known for its agility and efficiency, supported by a well-established logistics infrastructure to 
support operations throughout the entire country. To supply our operations, we collaborate with multiple suppliers, 
including our subsidiary Oslo.   
 
OSLO: Strengthening Our Logistics Network   
 
Oslo operates five distribution centers located in the regions of Arequipa, La Libertad, Lima, and Piura. In 2024, we 
consolidated our logistics center in Piura, a critical region in northern Peru due to its proximity of 30 km to the port of 
Paita, the second most important port in the country.   

 
1Ш/ƻƴǎƛŘŜǊǎ ƻƴƭȅ ŦƻƻŘ ŎŀǘŜƎƻǊƛŜǎ ƛƴŎƭǳŘƛƴƎ ŜπŎƻƳƳŜǊŎŜ ŀƴŘ ƭŀǎǘ ƳƛƭŜ ƻǇŜǊŀǝƻƴǎ 
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Looking ahead to 2025, we aim to further strengthen our logistics infrastructure with new storage centers, including an 
11,500 m² warehouse in Piura, one of the largest in the province. Additionally, our operations in Punta Negra, Lima, stand 
out as our largest logistics center, covering an impressive 93,000 m². We have diversified our operations to include high-
turnover products. Our suppliers have already established distribution networks in provinces, enabling us to receive goods 
directly in regions with a high concentration of stores. This allows for more efficient logistics, as both supplier-delivered 
and imported products are distributed directly from these provincial hubs.  
 
Additionally, Oslo operates three cross-dock transfer centers in Lima, ensuring the continuous replenishment of our Mass 
stores.  It also manages a manufacturing center dedicated to producing bakery goods and ready-to-eat meals. Regarding 
imports, we have begun decentralizing operations from Callao, Lima´s main port to reduce dependency and optimize 
logistics.  We are expanding our operations to the north, as it is the only region that frequently receives container 
shipments. This process is carried out through a groupage-at-origin strategy to increase shipment frequency and improve 
supply chain efficiency.   
 
Goal for 2025:  
 

In 2025, Oslo aims to improve service for small stores under 200 sqm, that do not have storage facilities.  

 
To support this growth, we have implemented a new storage model that will be deployed nationwide. As part of this 
initiative, we will establish eight strategically located warehouses in various cities in Peru. Each warehouse will serve over 
150 stores.  
 
Mass: Transforming Neighborhood Consumption 
Mass operates as a hard discount format with small-sized stores ranging from 150 to 200 sqm. The stores are conveniently 
located ŀƴŘ offer low prices, ŦŜŀǘǳǊƛƴƎ ŀƴ ƻǇǝƳƛȊŜŘ ŀǎǎƻǊǘƳŜƴǘ ƻŦ Řŀƛƭȅ essentials tailored to the needs of lower and 
middle-class sectors. The format offers a wide range of private-label products at low prices and high quality.  
 

Mass's Value Proposition:  
¶ Economy and Proximity: The proximity of our stores to customers' homes contributes to reduced 
transportation needs and associated cost savings.   
¶ Quality and Low Prices: We offer an attractive mix of products at low prices, fostering better nutrition, 
while democratizing the consumption of leading and quality private label brands.   
¶ Safety and Modernity: We contribute to the development of neighborhoods through modern stores, 
safety and security.  
¶ Employment and Training:  We hire young professionals, most of them for their first job, and 
constantly invest in training programs.   
 

Expansion and Coverage:  
¶ Rapid Growth: In 2024, we opened 350 stores, expanding from Lima to the northern regions of the 
country, including Trujillo, Chiclayo, Chimbote, and Piura.  
¶ Efficient Distribution: We operate distribution centers that are strategically located in relation to our 
stores, ensuring proximity and logistical efficiency.  
¶ Business Model Evolution: In 2025, we plan to pilot projects that optimize logistics and supply, adapting 
to new consumption dynamics.  
¶ Private Label Brands: We continue to develop our private label brands by category, ensuring high-quality 
standards and adapting products to market demands.  
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Pharma 
 

Our subsidiaries, InRetail Pharma, Farmacias Peruanas, and QS Consumo, comprise the leading pharmacy chain under the 
brands Inkafarma and Mifarma. We also operate a leading pharmaceutical distribution business, as well as other nutrition 
and personal care products.   
 
We are market leaders in both sales and market share, providing medicines, nutritional, and personal care products at 
affordable prices.   
 
We have a diversified network of pharmacies across all 25 regions of Peru. ²Ŝ ŀǊŜ ŎƻƳƳƛǧŜŘ ǘƻ ƛƳǇǊƻǾƛƴƎ ƘŜŀƭǘƘŎŀǊŜ 
ŀŎŎŜǎǎƛōƛƭƛǘȅΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǘƘŜ Ƴƻǎǘ ǾǳƭƴŜǊŀōƭŜ ŀǊŜŀǎ ǿƛǘƘ ƭƛƳƛǘŜŘ ŀŎŎŜǎǎ ǘƻ ōŀǎƛŎ ǎŜǊǾƛŎŜǎΦ  
 

Milestones 2024:   
¶ Industry Leadership: Ranked #1 in the country for Pharmacies.  
¶ Network Growth: Reached 2,402 pharmacies, opening 103 pharmacies during 2024.  
¶ Digital Expansion: Achieved a 25% increase in digital pharmacy sales (considered sales from e-commerce 
and mobile Apps).  
¶ Workforce: We have over 22,000 employees. 

 
Dƻŀƭ ŦƻǊ нлнр 

¶ Decentralized Logistics for Faster Response: In 2025, we will launch our new pharmaceutical distribution 
center ŀƭƻƴƎ ǿƛǘƘ and decentralized logistics hubs in the provinces, significantly improving supply chain 
efficiency. This initiative is expected to reduce pharmacy response times from 6 days to just 24ς48 hours, 
ensuring faster and more reliable deliveries across the country.  
  

Pharma Value Chain:  
όDwL нπсύ   

мΦ bŜƎƻǝŀǝƻƴ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎ 
нΦ {ǳǇǇƭȅ ŀƴŘ ǇƭŀƴƴƛƴƎ 
оΦ {ǘƻǊŀƎŜ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ 
пΦ hǇŜǊŀǝƻƴǎ 
рΦ {ŀƭŜǎ ŀƴŘ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ 
сΦ aŀǊƪŜǝƴƎ ŀƴŘ ǇǊƻƳƻǝƻƴ 

 
Pharma Logistics Centers  
 
We operate a nationwide pharmaceutical distribution network, with 5 strategically located distributions centers in 

Chiclayo, Arequipa, and 3 in Lima. These facilities serve both our Pharmacies and 5ƛǎǘǊƛōǳǝƻƴ businesses, along with 

twelve cross-dock centers throughout the country to supply our pharmacies, and two dark stores in Lima specifically for 

our pharmaceutical e-commerce business.  

 
OSLO in Pharma  
 

In 2024, we optimized our pharmaceutical logistics by decentralizing distribution, delivering products from Paita to nearby 
provinces instead of transporting them from Lima. This strategic shift resulted in cost and time savings, enhanced response 
time for our stores, and contributed to a lower carbon footprint through reduced transportation emissions.   
 
Oslo primarily focuses on "non-pharma" items, such as beauty and personal care products, which do not require the 
specific storage regulations of pharmaceuticals. While these products have lower individual value compared to 
pharmaceuticals, they account for approximately 65% of our total volume due to their bulkiness (e.g., diapers, paper, 
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wipes). By optimizing the logistics of these high-volume items, we enhance overall efficiency and ensure a more 
sustainable and cost-effective supply chain.  
 
Shopping Malls  
 

Real Plaza is the leading shopping mall operator in Peru, with a proven track record in developing and operating shopping 
malls. Our malls are strategically located across Peru, operating under a nationwide brand, Real Plaza, and are purposefully 
positioned to target the emerging middle class. Our deep understanding of the Peruvian customer and real estate market 
has enabled us to develop differentiated retail formats - shopping malls and power centers - designed to attract different 
types of visitors.   
 
Our strategic vision focuses on further strengthening our position within the retail industry by ensuring consistently 
affordable prices and fostering strong, collaborative relationships within our supply chain.   
 

Shopping malls:  
 
Our shopping malls feature a tenant mix ŦƻŎǳǎŜŘ ƻƴ ŜƴǘŜǊǘŀƛƴƳŜƴǘ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ŎƛƴŜƳŀǎΣ ŀǊŎŀŘŜǎΣ 
ǇƭŀȅƎǊƻǳƴŘǎΣ ŀƴŘ a diverse selection of restaurants and food halls. They serve as vibrant community hubs in a country 
where accessible public areas are limited.  
 
Milestones 2024:   

¶ Expansion: Initiated our expansion projects in existing malls, improving our value proposition and 
enhancing traffic  

 
{ƘƻǇǇƛƴƎ aŀƭƭ ǾŀƭǳŜ ŎƘŀƛƴΥ 
 

мΦ [ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ 
нΦ /ƻƴŎŜǇǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ 
оΦ [ŜŀǎƛƴƎ ƻŦ ŎƻƳŜǊŎƛŀƭ ǎǇŀŎŜǎ 
пΦ aŀǊƪŜǝƴƎ ŀƴŘ ǇǊƻƳƻǝƻƴ 
рΦ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ ǘƘŜ Ƴŀƭƭ 
сΦ /ǳǎǘƻƳŜǊ ŜȄǇŜǊƛŜƴŎŜ 

 
Digital  
 

Our Digital business unit was created to meet the growing demand for digital products and services in the market. This 
initiative represents our comprehensive strategy of innovation and expansion. It brings together three key platforms: 
Agora PAY, a pioneering mobile wallet launched in 2019, offering secure and convenient digital payments; Agora CLUB, 
an innovative loyalty program introduced in 2021, designed to enhance customer experience within the retail ecosystem; 
and Agora SHOP, a revolutionary shopping program also launched in 2021.   
 

Digital value chain  
όDwL нπсύ   
 

мΦ LƴŎƻǊǇƻǊŀǝƻƴ ƻŦ ǇǊƻŘǳŎǘǎ ƛƴ ǘƘŜ !ƎƻǊŀ !ǇǇ 
нΦ aŀǊƪŜǝƴƎ ŀƴŘ ǇǊƻƳƻǝƻƴ 
оΦ hǇŜǊŀǝƻƴǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǎǳǇǇƻǊǘ 
пΦ 5ƛǎǘǊƛōǳǝƻƴ ƻŦ ǇǊƻŘǳŎǘǎ 
рΦ 5ŀǘŀ ŀƴłƭƛǎƛǎ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ 
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Our operation in Peru  
(GRI 2-6)   

 
InRetail Peru: Present in Every Corner of Peru  
 
At InRetail, our purpose is to serve every ŎƻǊƴŜǊ ƻŦ Peru, reaching 100% of the country's regions by offering essential goods 
and services. We provide health, wellness and retail solutions to all communities, regardless of how remote or hard to 
access they are.   
 
This commitment is exemplified by our Pharma business, which operates pharmacies at altitudes above 4,000 meters and 
supplies remote areas accessible only by boat. From the heights of the Andes to the depths of the Amazon, InRetail Peru 
ensures that we are always close to our customers.    
 
Our headquarters are located at Calle Morelli 139, San Borja - Lima, Peru.  

 
Our stores by region in each business unit   
  

Regions   

Food Retail   
Pharma Retail and 

Distribution   
Shopping   

Malls 
 

 Total   
   

plazaVea  
Vivanda   

Mass     Makro   Inkafarma   Mifarma    Real Plaza 

Amazonía            8  5     13  

Áncash    3  34  1  41  26  1  106  

Apurímac             7  7     14  

Arequipa    2  110  2  69  65  1  249  

Ayacucho             15  10     25  

Cajamarca    2        39  33  1  75  

Cusco    2     1  32  33  1  69  

Huancavelica             5  1     6  

Huánuco    1        19  15  1  36  

Ica    3  50  3  51  40     147  

Junín    2  45  1  47  36  1  132  

La Libertad    5  111  2  83  62  1  264  

Lambayeque    2  44  1  54  44  1  146  

Lima    75  766  13  616  553  мл  2,033  

Loreto             39  22     61  

Madre de Dios             6  4     10  

Moquegua    2        9  5     16  

Pasco             9  4     13  

Piura    6  90  3  67  52  2  220  

Puno    2        27  7  1  37  

San Martín    1        35  21     57  

Tacna    1        16  14     31  

Tumbes    1        11  8     20  

Ucayali    1        20  8  1  30  

Total    111  1,250  27  1,325  1,075  2н  3,810  



   
 

 ΝΡ 

!ǿŀǊŘǎ ŀƴŘ wŜŎƻƎƴƛǝƻƴǎ        
 

1. S&P Global Corporate Sustainability Assessment (CSA) 2024: InRetail Perú Corp. achieved a score of 78, 
placing it in the 98th percentile among 204 companies assessed in its industry. This positions the company 
within the top 2% of sustainability performers globally. These results reflect its continued leadership in 
environmental, social, and governance (ESG) performance. 

o Companies: Supermercados Peruanos SA, InRetail Pharma, Real Plaza  
2. CDP: Recognition for transparency and climate action.  

o Companies: Supermercados Peruanos SA, InRetail Pharma, Real Plaza  
3. TIME World's Best Companies 2023: Awards companies for sustainable growth and future commitment.  

o Companies: Supermercados Peruanos SA, InRetail Pharma, Real Plaza  
4. ALAS20: Sustainability and corporate governance in Latin America. The ALAS20 Award annually recognizes 
companies, investors, and leaders in Latin America for their excellence in sustainability, investor relations, and 
corporate governance, focusing on integrating ESG (Environmental, Social, and Governance) factors.  

o /ƻƳǇŀƴƛŜǎΥ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ {!Σ LƴwŜǘŀƛƭ tƘŀǊƳŀΣ wŜŀƭ tƭŀȊŀ 

5. BVL: Sustainable companies listed on the Lima Stock Exchange.  
o Companies: Supermercados Peruanos SA, InRetail Pharma, Real Plaza  

сΦ {ƻŎƛŀƭƭȅ wŜǎǇƻƴǎƛōƭŜ /ƻƳǇŀƴȅ ό9ƳǇǊŜǎŀ {ƻŎƛŀƭƳŜƴǘŜ wŜǎǇƻƴǎŀōƭŜύΥ !ǿŀǊŘ ŦƻǊ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ 
ŘŜƳƻƴǎǘǊŀǘŜ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƴŀǝƻƴŀƭƭȅΦ  

o /ƻƳǇŀƴƛŜǎΥ wŜŀƭ tƭŀȊŀ  
7. ELSA: Certifies companies as harassment-free workplaces.  

o /ƻƳǇŀƴƛŜǎΥ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ {!Σ CŀǊƳŀŎƛŀǎ tŜǊǳŀƴŀǎΣ wŜŀƭ tƭŀȊŀ  
8. MSCI (Morgan Stanley Capital International): tǊƻǾƛŘŜǎ 9{D ǊŀǝƴƎǎ ǘƻ ŜǾŀƭǳŀǘŜ Ƙƻǿ ǿŜƭƭ ŎƻƳǇŀƴƛŜǎ 
ƳŀƴŀƎŜ 9{D ǊƛǎƪǎΦ ¢ƘŜ ŎƻƳǇŀƴȅ ǊŜŎŜƛǾŜŘ ŀƴ 9{D ǊŀǝƴƎ ƻŦ !Φ 

9. Sustainalytics: hũŜǊǎ 9{D Ǌƛǎƪ ǊŀǝƴƎǎ ōŀǎŜŘ ƻƴ ŜȄǇƻǎǳǊŜ ŀƴŘ ƳŀƴŀƎƳŜƴǘΦ ¢ƘŜ ŎƻƳǇŀƴȅ ǎŎƻǊŜŘ муΦтΣ 
ŎƭŀǎǎƛŬŜŘ ŀǎ ƭƻǿ ǊƛǎƪΦ 
 

CƻƻŘ wŜǘŀƛƭ  

¶ tŀǊ wŀƴƪƛƴƎ нлнп ς !ŜǉǳŀƭŜǎΥ ! ǊŜŎƻƎƴƛǝƻƴ ǘƻ ƻǊƎŀƴƛȊŀǝƻƴǎ ǘƘŀǘ ŘŜŦŜƴŘ ŀƴŘ ǇǊƻƳƻǘŜ ƎŜƴŘŜǊ ŜǉǳƛǘȅΣ ŘƛǾŜǊǎƛǘȅ ŀƴŘ 
ƛƴŎƭǳǎƛƻƴΣ ŘŜƭƛǾŜǊŜŘ ōȅ !ŜǉǳŀƭŜǎΣ ǿƘŜǊŜ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ ƛǎ ǊŀƴƪŜŘ Ін ƛƴ ǘƘŜ ǿƛǘƘƛƴ ŀ ƎǊƻǳƻ ƻŦ ŎƻƳǇŀƴƛŜǎ 
ǿƛǘƘ ҌрΣллл ǿƻǊƪŜǊǎΦ  

¶ DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪ нлнпΥ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ ƛǎ ǊŀƴƪŜŘ Ін ƛƴ ǘƘŜ DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪ ŦƻǊ 5ƛǾŜǊǎƛǘȅ ŀƴŘ 

LƴŎƭǳǎƛƻƴ ŎŀǘŜƎƻǊȅΦ  

¶ DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪ нлнпΥ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ ƛǎ ǊŀƴƪŜŘ Ін ƛƴ ǘƘŜ {ǳǎǘŀƛƴŀōƭŜ aŀƴŀƎŜƳŜƴǘ ŎŀǘŜƎƻǊȅΦ  
¶ aŜǊŎƻ 9{D нлнпΥ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ ƛǎ ǊŀƴƪŜŘ Ім ƛƴ ǘƘŜ {ŜƭŦπ{ŜǊǾƛŎŜ ŎŀǘŜƎƻǊȅ ŀƴŘ Імф ƛƴ ǘƘŜ ƎŜƴŜǊŀƭ 

ǊŀƴƪƛƴƎǎΦ  

¶ aLb!a /ŀǊōƻƴ CƻƻǘǇǊƛƴǘ нлнпΥ ! ǇǊƻƎǊŀƳ ŎǊŜŀǘŜŘ ōȅ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘ ƻŦ tŜǊǳ ǘƻ ƳŜŀǎǳǊŜΣ ǊŜŘǳŎŜΣ 

ŀƴŘ ǊŜǇƻǊǘ ƎǊŜŜƴƘƻǳǎŜ ƎŀǎŜǎΣ ǿƘŜǊŜ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ ǊŜŀŎƘŜŘ ǘƘǊŜŜ ǎǘŀǊǎ ƻǳǘ ƻŦ ŦƻǳǊΦ  

¶ Cƛƴŀƭƛǎǘǎ!.9 нлнпΥ wŜŎƻƎƴƛǝƻƴ ǇǊƻƎǊŀƳ ŦƻǊ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ƘŀǾŜ ŀŘƻǇǘŜŘ [ŀōƻǊ ŀƴŘ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ ŀǎ ŀ 

ǎǘǊŀǘŜƎƛŎ ƳŀƴŀƎŜƳŜƴǘ ǘƻƻƭ ŀƴŘ ŀǿŀǊŘŜŘ ōȅ ǘƘŜ ά!ǎƻŎƛŀŎƛƽƴ ŘŜ .ǳŜƴƻǎ 9ƳǇƭŜŀŘƻǊŜǎέ όƻǊ !ǎǎƻŎƛŀǝƻƴ ƻŦ DƻƻŘ 

9ƳǇƭƻȅŜǊǎύ ƛƴ ǿƘƛŎƘ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ ǊŀƴƪŜŘ ŀǎ ŀ Ŭƴŀƭƛǎǘ ƛƴ ǘƘŜ ŎŀǘŜƎƻǊȅ ƻŦ /ƛǊŎǳƭŀǊ 9ŎƻƴƻƳȅΦ 
¶ tǊŜǎŜƴǘŜ нлнпΥ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ ǇƻǎǎŜǎǎŜǎ ŀ tǊŜǎŜƴǘŜ ŎŜǊǝŬŎŀǝƻƴ ŀƴŘ ǿŀǎ ǊŀƴƪŜŘ ІтΦ ¢Ƙƛǎ ŎŜǊǝŬŎŀǝƻƴ 

ƛƴ tŜǊǳ ǊŜŎƻƎƴƛȊŜǎ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ƛƴŎƭǳǎƛǾŜ ǇǊŀŎǝŎŜǎ ŦƻǊ [D.¢LvҌ ǇŜƻǇƭŜ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜΦ 

¶ {h{ LƴŦŀƴǘ ±ƛƭƭŀƎŜǎ tŜǊǳΥ !ƴ ƛƴǘŜǊƴŀǝƻƴŀƭ ƴƻƴπǇǊƻŬǘ ƻǊƎŀƴƛȊŀǝƻƴ ǇǊƻǾƛŘƛƴƎ ƭƻƴƎπǘŜǊƳ ŎŀǊŜΣ ǎǳǇǇƻǊǘΣ ŀƴŘ 

ǇǊƻǘŜŎǝƻƴ ƻŦ ŎƘƛƭŘǊŜƴ ŀǎ ǿŜƭƭ ŀǎ ŀŘƻƭŜǎŎŜƴǘǎ ǘƘŀǘ ŀǊŜ ŀǘ Ǌƛǎƪ ƻŦ ƭƻǎƛƴƎ ŎŀǊŜ ǿƘƛŎƘ ǇǊƻǾƛŘŜŘ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ 

ǿƛǘƘ ŀ ǊŜŎƻƎƴƛǝƻƴΦ  



   
 

 ΝΣ 

 
tƘŀǊƳŀ wŜǘŀƛƭ ŀƴŘ 5ƛǎǘǊƛōǳǝƻƴ 

¶ /· LƴŘŜȄ нлнп wŀƴƪƛƴƎΥ CŀǊƳŀŎƛŀǎ tŜǊǳŀƴŀǎ ǿŀǎ ǊŀƴƪŜŘ ǿƛǘƘ ǘƘŜ ŬǊǎǘ ŀƴŘ ǎŜŎƻƴŘ ǇƭŀŎŜǎ ƛƴ ǘƘŜ ōŜǎǘ ŎǳǎǘƻƳŜǊ 

ŜȄǇŜǊƛŜƴŎŜǎ ŎŀǘŜƎƻǊƛŜǎΦ  
¶ !.9 нлнпΥ CŀǊƳŀŎƛŀǎ tŜǊǳŀƴŀǎ ǿŀǎ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ŀ нлнпπнлнс !.9 ŎŜǊǝŬŎŀǝƻƴ ƛƴ ǘƘŜ 9ƳǇǊŜƴŘŜŘƻǊ ŎŀǘŜƎƻǊȅΦ  

¶ DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪ нлнпΥ CŀǊƳŀŎƛŀǎ tŜǊǳŀƴŀǎ ǿŀǎ ǊŀƴƪŜŘ ƛƴ ǘƘŜ 5ƛǾŜǊǎƛǘȅΣ 9ǉǳƛǘȅΣ ŀƴŘ LƴŎƭǳǎƛƻƴ ŎŀǘŜƎƻǊȅΦ  

¶ tŜǊǳǾƛŀƴ {ƻŎƛŜǘȅ ƻŦ aŀǊƪŜǝƴƎ нлнпΥ CŀǊƳŀŎƛŀǎ tŜǊǳŀƴŀǎ ǿŀǎ ǊŀƴƪŜŘ ƛƴ ǘƘŜ Іт ŀƴŘ Іф ǇƭŀŎŜǎ ƛƴ ǘƘŜ aƻǎǘ ±ŀƭǳŜŘ 

.ǊŀƴŘǎ ŎŀǘŜƎƻǊȅΦ 
¶ 9ƳǇǊŜǎŀǎ ǉǳŜ ¢ǊŀƴǎŦƻǊƳŀƴΥ wŜŎƻƎƴƛǝƻƴ ŀǿŀǊŘŜŘ ǘƻ ǘƘŜ 5ǳŀƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳΣ ŘŜǾŜƭƻǇŜŘ ǿƛǘƘ ½ŜƎŜƭΣ ŦƻǊ 

ǇǊƻǾƛŘƛƴƎ ŜŘǳŎŀǝƻƴ ŀƴŘ Ƨƻō ƻǇǇƻǊǘǳƴƛǝŜǎ ǘƻ мсо ǾǳƭƴŜǊŀōƭŜ ȅƻǳǘƘ ŀƴŘ ŎǊŜŀǝƴƎ ŀ ǇƻǎƛǝǾŜ ǎƻŎƛŀƭ ŀƴŘ ōǳǎƛƴŜǎǎ 

ƛƳǇŀŎǘ ƛƴ ǘƘŜ ǇƘŀǊƳŀŎŜǳǝŎŀƭ ǎŜŎǘƻǊΦ 

 
{ƘƻǇǇƛƴƎ aŀƭƭ 

¶ /ƻƳǇŀƴȅ ǿƛǘƘ {ǳǎǘŀƛƴŀōƭŜ aŀƴŀƎŜƳŜƴǘ ό9{Dύ нлнпΥ !ƴ ŀǿŀǊŘ ǊŜŎƻƎƴƛȊƛƴƎ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŜȄŎŜƭ ƛƴ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ŀŎǊƻǎǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ŘŜǇŀǊǘƳŜƴǘǎΣ ǿƘƛŎƘ ŎŜǊǝŬŜŘ wŜŀƭ tƭŀȊŀΦ 

wŀƴƪŜŘ Ім ƛƴ ǘƘŜ 5ƛǾŜǊǎƛǘȅ ŀƴŘ LƴŎƭǳǎƛƻƴ ŎŀǘŜƎƻǊȅΦ 

¶ DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪ нлнпΥ wŜŀƭ tƭŀȊŀ ǿŀǎ ǊŀƴƪŜŘ Іт ƛƴ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŀƴƪƛƴƎǎΣ ǳǇ ǘƘǊŜŜ ǇƭŀŎŜǎ ŦǊƻƳ ǘƘŜ ȅŜŀǊ 

ōŜŦƻǊŜΦ  

¶ DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪ нлнпΥ wŀƴƪŜŘ Імл ƛƴ ǘƘŜ 5ƛǾŜǊǎƛǘȅ ŀƴŘ LƴŎƭǳǎƛƻƴ ŎŀǘŜƎƻǊȅΦ 

¶ aŜǊŎƻ wŜǎǇƻƴǎƛōƛƭƛǝŜǎ 9{D нлнпΥ wŜŀƭ tƭŀȊŀ ǿŀǎ wŀƴƪŜŘ Ім ƛƴ ǘƘŜ {ƘƻǇǇƛƴƎ aŀƭƭǎ ŎŀǘŜƎƻǊȅ ŀƴŘ Імр ƛƴ DŜƴŜǊŀƭ 

wŀƴƪƛƴƎǎΣ ǳǇ ŬǾŜ ǇƭŀŎŜǎ ŦǊƻƳ ǘƘŜ ȅŜŀǊ ōŜŦƻǊŜΦ  

¶ aLb!a /ŀǊōƻƴ CƻƻǘǇǊƛƴǘ нлнпΥ wŜŀƭ tƭŀȊŀ ŀŎƘƛŜǾŜŘ ƛǘǎ ǎŜŎƻƴŘ ǎǘŀǊΦ 

¶ tŀǊ wŀƴƪƛƴƎ нлнп ς !ŜǉǳŀƭŜǎΥ wŜŀƭ tƭŀȊŀ ƎŀƛƴŜŘ ŎŜǊǝŬŎŀǝƻƴΦ 
¶ .Ŝǎǘ tƭŀŎŜǎ ŦƻǊ [D.¢LvҌ ¢ŀƭŜƴǘ нлнпΥ wŀƴƪŜŘ Ін ƛƴ ǘƘŜ tǊŜǎŜƴǘŜ ŎŜǊǝŬŎŀǝƻƴ 

 

!ǎǎƻŎƛŀǝƻƴǎ ŀƴŘ aŜƳōŜǊǎƘƛǇǎ     
όDwL нπнуύ 

 
By collaborating with various industry associations and global organizations, InRetail Perú strengthens its commitment to 
responsible business practices, leveraging collective expertise, resources, innovation and networks to drive meaningful 
change and ŀƳǇƭƛŦȅ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴƛǝŀǝǾŜǎΦ  

 
These partnerships enable us to address complex social, environmental, and economic challenges more effectively, 
aligning with global initiatives such as the United Nations' Sustainable Development Goals (SDGs). Below are some of the 
key associations and memberships that we are proud to be part of, each playing a vital role in our sustainability journey:  
  

Association  Description  

 Perú Sostenible  Network of companies that promote the social, environmental, and 
economic development of Peru through the implementation of the United 
Nations' Sustainable Development Goals (SDGs). Established in the early 
1990s, the initiative connects companies and organizations to be agents of 
change, fostering a sustainable future for the country.  

Líderes +1  Initiative that promotes positive economic, environmental, and social 
impact, as well as competitiveness in the country's most productive sectors. 
The purpose is that leaders of every organization are key agents of change 
for sustainability and should promote a triple positive impact that generates 
social well-being, economic growth, and care for the planet.  
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Desafío Kunan  Desafío Kunan is the most prestigious annual award focused on social 
entrepreneurship in Peru. It aims to recognize a diverse range of businesses 
that address social and environmental challenges in the country, 
highlighting those that are innovative, scalable, and sustainable. The 
initiative aims to empower young entrepreneurs who are developing 
innovative solutions to improve their communities.  

Sociedad Comercio Exterior Del 
Perú (COMEX)  

Business association that brings together the main exporters, importers and 
service providers in various economic sectors, such as agro-export, mining, 
energy, manufacturing, retail, digital, logistics, tourism, infrastructure and 
health, among others, with the goal of influencing public policies in favor of 
employment generation, creation of opportunities and better quality of life 
for citizens.  

Cámara de Comercio de Lima  Business association that promotes market freedom, facilitates business 
opportunities, provides assistance and services, and drives competitiveness 
in the private sector.   

Comunidad Aequales  It aims to eliminate gender gaps in our country, guiding us with a strong 
commitment to equity, being agents of change through the generation and 
retention of our employees.   

Pride Connection  Network of companies that provide labor rights to LGBTQ+ community 
members and foster safe and inclusive workspaces for their teams.   

Asociación de Centros 
Comerciales y de 
Entretenimiento del Perú 
(ACCEP)  

Association that includes the main shopping centers in the country, aims to 
promote the development of the industry by representing, promoting, and 
defending its members before public and private organizations.   

Fundación OLI    Solidarity platform dedicated to channeling efforts and resources, thus 
connecting people and institutions for equal opportunities in the fields of 
environment, health, culture, education, and poverty reduction. We work 
together with them in the "Ayudando Abrigando" Program, for clothing 
donation activities to vulnerable communities in Cusco, Ayacucho, and 
Comas, in conjunction with the Ayudando Abrigando association.   

Asociación Nacional de Cadenas 
de Boticas (ANACAB)    

Its purpose is to promote access for Peruvian families to   
comprehensive health services so they can obtain safe and effective 
medicines. The network ensures the guidance of a team of healthcare 
professionals whose main interest is to serve and care for patients and 
consumers.  

Instituto Peruano de Economía 
(IPE)    

A private nonprofit institution that seeks to promote balanced and 
sustainable economic development, carrying out activities that discuss 
economic policy measures.   

Sociedad Nacional de Industrias 
(SNI)  

Business association that promotes the development of the manufacturing 
industry, boosts the market economy, and contributes to the country's 
development through sector-specific technical proposals in areas such as 
economics, labor, and tax policies, among others.   

Banco de Alimentos (BAP)  Non-profit association that works as an intermediary between food 
companies and charitable organizations. It recovers food of no commercial 
value for distribution to people suffering from food insecurity.   

Reverse Logistics Group (RLG)  Operator of electrical and electronic equipment waste, responsible for 
managing reverse logistics and providing solutions for recycling Electrical 
and Electronic Equipment Waste (WEEE) in compliance with national 
regulations.   

Cámara de Comercio Americana 
del Perú (AmCham)  

Organization that promotes and fosters the free market system, 
encouraging trade, investment, and exchange between Peru and the United 
States.   

Hombro a Hombro  A private sector initiative aimed at supporting the state through companies' 
management capacity in emergency situations. The board brings together 
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49 leading companies in the country and receives support from others in 
times of disaster to channel their aid and efficiently reach areas that need 
immediate help.   

Patronato Nacional Pro-Bombero 
del Perú  

A private entity, established as a non-profit association, whose objective is 
to support, as much as possible, the General Volunteer Firefighters Corps of 
Peru (CGBVP) and the volunteer firefighters who are part of it.   

Es Hoy  Movement of business leaders that articulates business capabilities and 
promotes high-impact initiatives that respond to urgent challenges in the 
country. Food Retail signed the SME Commitment, an initiative to 
encourage more companies to incorporate Responsible Relationship 
Principles with their MSE Suppliers.   

Consumer Goods Forum (CGF)  A global leading network that brings together over 400 retailers, 
manufacturers, and other key players in the consumer goods industry. Its 
focus is on driving positive changes and greater efficiency within the 
industry by addressing global challenges such as sustainability, consumer 
health, and ethical supply chain practices. Food Retail is part of the Golden 
Design Rules initiative.   

UN Global Compact Is the world's largest corporate sustainability initiative from the United 
Nations, promoting companies' commitment to align their strategies and 
operations with the Ten Universal Principles on Human Rights, Labor 
Standards, Environment, and Anti-corruption.  

 

Table of contributions  

Reason Currency 2022 2023 2024 

Lobbying groups, interest representation, or 
similar 

S/  0 0 0 

Local, regional or national political 
campaigns/organizations/candidates 

S/ 0 0 0 

Trade associations, guilds, tax-exempt 
associations, or think tanks 

S/ тммΣрнм флмΣунс мΣнртΣорл 

Other (expenses related to measures elections 
or referendums) 

S/ 0 0 0 

Total contributions and other expenses S/ тммΣрнм флмΣунс 1,257,350 

  
Major contributions  
 

/ƻƳǇŀƴȅ !Ƴƻǳƴǘ 

bŀǝƻƴŀƭ !ǎǎƻŎƛŀǝƻƴ ƻŦ /Ƙŀƛƴ 5ǊǳƎǎǘƻǊŜ 
/Ƙŀƛƴǎ ό!b!/!.ύ 

нууΣллл 

CƻǊŜƛƎƴ ¢ǊŀŘŜ /ƻǊǇƻǊŀǝƻƴ ό/ha9·ύ унΣумп 

[ƛƳŀ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ό//[ύ ноΣоно 

 
At InRetail Perú Corp., we recognize that corporate governance and sustainable development are fundamental pillars of 

responsible business management. {ǘǊƻƴƎ governance ensures transparency, accountability, and fairness, fostering trust 

among stakeholders, and strengthening long-term business resilience.  

 
{ustainable ŘŜǾŜƭƻǇƳŜƴǘΣ ƳŜŀƴǿƘƛƭŜΣ ƛǎ ŀōƻǳǘ ƳŜŜǝƴƎ present needs ǿƛǘƘƻǳǘ ŎƻƳǇǊƻƳƛǎƛƴƎ ǘƘŜ ŀōƛƭƛǘȅ of future 
generations to ƳŜŜǘ theirs. By aligning our governance ǇǊŀŎǝŎŜǎ with sustainable principles, we ŀƛƳ ǘƻ ŘǊƛǾŜ ƭƻƴƎπǘŜǊƳ 
ǾŀƭǳŜ ŎǊŜŀǝƻƴΣ ǎǘǊŜƴƎǘƘŜƴ ǎǘŀƪŜƘƻƭŘŜǊ ŎƻƴŬŘŜƴŎŜ ƛƴ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǊŜǎǇƻƴǎƛōƭŜ business, and contribute to a more 
equitable and sustainable world.   
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This chapter develops how InRetail Perú Corp. integrates corporate governance and sustainable development, reinforcing 
our dedication to ethical management.   

.ƻŀǊŘ {ǘǊǳŎǘǳǊŜ  
όDwL нπфύ όDwL нπммύ 

The executive management of InRetail Perú Corp. is overseen by the Board of Directors. In 2024, its members includeŘ 
Carlos Rodríguez Pastor, Fernando Zavala, Hugo Santa María, Ignacio Benito, Mariela García όŀƭǘŜǊƴŀǘŜ ŘƛǊŜŎǘƻǊ ŦƻǊ LƎƴŀŎƛƻ 
.Ŝƴƛǘƻύ, Patricia Teullet, Alberto Moriana and Pablo Turner (alternate director for Carlos Rodriguez Pastor).  
 
As of 2024, the Board ƻŦ 5ƛǊŜŎǘƻǊǎ ǿŀǎ composed ƻŦ ǎƛȄ (с) ƛƴŎǳƳōŜƴǘ members, ƛƴŎƭǳŘƛƴƎ ǘƘǊŜŜ όоύ ƛƴŘŜǇŜƴŘŜƴǘ ƳŜƳōŜǊǎΣ 

ŀƴŘ ŀŘŘƛǝƻƴŀƭƭȅΣ ǘǿƻ όнύ ŀƭǘŜǊƴŀǘŜ ŘƛǊŜŎǘƻǊǎΦ 
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¢ƘŜ wƻƭŜ ƻŦ ǘƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ  

όDwL нπмнύ όDwL нπмоύ 

 
The role of the Chairman of the Board of Directors of InRetail Perú Corp., is outlined in Article 10 of the Board Rules, which 
defines his primary responsibilities. These include:  
 

¶ Strategic oversight: Ensuring that the Board of Directors effectively establishes and implements the 
Company's strategic direction.  
¶ Governance and stakeholder engagement: Fostering sound corporate governance and serving as a vital 
liaison between shareholders and the Board of Directors.  
¶ Board Leadership: Overseeing the Board's operations and representing the Company at an instructional 
level. 

 
It is important to emphasize that the Chairman does not have an internal executive role, ensuring a clear distinction 
between the responsibilities of the Chairman of the Board and the Chief Executive Officer (CEO). This separation ensures 
balanced governance, independent oversight, and effective decision making within the organization.   
 
Given Carlos Rodriguez Pastor's affiliations with the principal shareholders of InRetail Perú Corp. he is not considered 
independent.   
 

LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ  
όDwL нπфύ 

As of 2024, ŀt InRetail Perú Corp. our Board includeŘ о Independent Directors out of a total of с incumbent members, ŀƴŘ 

н ŀŘŘƛǝƻƴŀƭ ŀƭǘŜǊƴŀǘŜ ŘƛǊŜŎǘƻǊǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ϥDǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ vǳŀƭƛŦƛŎŀǘƛƻƴ ƻŦ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΣΩ 

approved by Resolution SMV 016-2019-SMV/01. The Independent Directors during 2024 were: Mr. Ignacio Benito 

(including Ƙƛǎ ŀƭǘŜǊƴŀǘŜ ŘƛǊŜŎǘƻǊΣ Ms. Mariela García), Mr. Alberto Moriana and Ms. Patricia Teullet.  

 
Our Board Rules (point 6.4) state that we must maintain an adequate number of Independent Directors on the Board, with 

a minimum threshold of one third (1/3) of the Board. We currently surpass this requirement, with рл% of our Board 

members classified as independent.  

 
Upon their election, Independent Directors are required to sign a self-declaration of independence, adhering to the format 
of the Directors' Self-Declaration of Independence.  
 

!ǧŜƴŘŀƴŎŜΣ ǘŜƴǳǊŜ ŀƴŘ ƳŀƴŘŀǘŜǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ  
όDwL нπмлύ όDwL нπмнύ 
  

At InRetail Perú Corp., our Board maintains a strong commitment to continuity, experience, and active participation in 
corporate governance.    

¶ As of December 31, 2024, the average tenure of our directors is 7.1 years.   
¶ Throughout the year, the Board had 12 meetings, with an impressive attendance rate of 92%. 
¶ InRetail ensures a minimum attendance for all members required, of at least 75%.  
¶ 6 directors with 4 or less other mandates (Ignacio Benito Marchese, Carlos Rodríguez Pastor Persivale, 
Fernando Zavala Lombardi, Hugo Antonio Santa Maria Guzman, Patricia Lisetta Teullet Piploi, Alberto Moriana 
Rivas). 
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5ƛǾŜǊǎƛǘȅ ƻƴ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ  

At InRetail Perú Corp. we are committed to fostering diversity and inclusion within our Board of Directors, in line with our 
Diversity and Inclusion Policy. This policy promotes a balanced and diverse composition of our Board of Directors, 
considering a wide array of criteria, such as gender, nationality, and ethnic origin, tailored to the specific needs of each 
business unit.   
 
When engaging specialized third parties for recruitment, we prioritize the inclusion of candidates who meet these criteria. 
We particularly emphasize the active inclusion of female candidates at every stage of the selection process.  
 
!ǎ ƻŦ нлнп, our Board consistŜŘ of six (6) incumbent directors, with one womŀn, Patricia Teullet, making up мсΦст% of the 

total membership.  
 

9ȄǇŜǊƛŜƴŎŜ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ  

Industry experience (years)  

Director  
Risk 

experience  
Experience in 
cyber security  

FMCG  Retail  Health  
Banking and 

finance  
 Education  Mining  

Construction and 
materials  

Carlos 
Rodriguez 
Pastor  

x  -  15+  15+  10+  30+  10+  -  -  

Fernando 
Zavala  

x  x  15+  5+  5+  15+  5+  -  -  

Hugo Santa 
Maria  

x  -  20+  20+  -  20+  -  20+  20+  

Ignacio 
Benito  

x  -  20+  15+  -  25+  -  -  15+  

Mariela 
Garcia  

x  x  -  рҌ -  -  -  30+  30+  

Patricia 
Teullet  

-  -  -  оҌ -  -  -  -  -  

Pablo Turner  x  x  30+  30+  -  30+  -  -  -  

Alberto 
Moriana 

Ȅ π орҌ π π π π π π 

  

9Ǿŀƭǳŀǝƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ  

όDwL нπмуύ  

Each year, the Board of Directors undertakes a comprehensive evaluation of its performance as a collective body and the 
individual contributions of its members. This internal assessment takes place in the first quarter of the subsequent period. 
Additionally, we typically alternate with an evaluation conducted by an external advisor.   
 

.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ /ƻƳƳƛǧŜŜ  
όDwL нπфύ 

 ¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ Ƙŀǎ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ŜǎǘŀōƭƛǎƘ ǎǇŜŎƛŀƭƛȊŜŘ ŎƻƳƳƛǧŜŜǎ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ Ƴƻǎǘ ǊŜƭŜǾŀƴǘ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ 
ƻǊƎŀƴƛȊŀǝƻƴϥǎ ǇŜǊŦƻǊƳŀƴŎŜΦ !ǎ ƻŦ нлнпΣ ǘƘŜ ŎƻƳǇŀƴȅ ƘŀŘ ŀ ǎƛƴƎƭŜ ŎƻƳƳƛǧŜŜΥ ǘƘŜ !ǳŘƛǘ ŀƴŘ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǧŜŜΦ 
¢Ƙƛǎ ŎƻƳƳƛǧŜŜ ǿŀǎ ƻǊƛƎƛƴŀƭƭȅ ŜǎǘŀōƭƛǎƘŜŘ ŀǎ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǧŜŜΣ ŀƴŘ ƛǘǎ ǎŎƻǇŜ ǿŀǎ ƭŀǘŜǊ ŜȄǇŀƴŘŜŘ ǘƻ ƛƴŎƭǳŘŜ wƛǎƪ 
aŀƴŀƎŜƳŜƴǘΦ ƛǘǎ ǊŜƎǳƭŀǝƻƴǎΣ ǘƘƛǎ committee must consist of at least two (2) directors and should be chaired or 
predominantly composed of independent directors.  
 

https://www.inretail.pe/Public/Corporate%20Diversity%20and%20Inclusion%20Policy.pdf
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!ǳŘƛǘ ŀƴŘ wƛǎƪ /ƻƳƳƛǧŜŜ  

Members  Function  

The Audit and Risk Committee is comprised of three 
Board members: Fernando Zavala, Mariela García 
(independent director), Alberto Moriana (independent 
director) and Hugo Santa Maria, who have formed part 
of the Committee for an average period of 4.25 years.   
 
During 2024, п sessions were held with 100% 

attendance by its members.   

The Audit and Risk Committee oversees internal controls, 
ensuring compliance with ethical standards, and 
effectively managing risks related to the operations and 
decisions of InRetail Perú Corp.   
 
Its responsibilities include developing policies and 
procedures that promote integrity, transparency, and 
regulatory compliance within the company. Additionally, 
the committee monitors and assesses risks that could 
impact the organization, implementing strategies to 
manage them and ensure business continuity.  
The Audit and Risk Committee reports to the Board of 
Directors.  

  

.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǘǊŀƛƴƛƴƎ  

(GRI 2-9)  όDwL нπмтύ 

Our Board of Directors acknowledges the significance of ongoing training to enhance its effectiveness and strategic 
decision-making capabilities. Thus, it is committed to participating in a variety of training programs aimed at strengthening 
its understanding of both current and future business dynamics.  
 
Throughout these training sessions, Board members receive updated insights into best practices in corporate governance, 
regulatory compliance, risk management, effective leadership, and other important areas. Additionally, they share 
experiences and knowledge among themselves, fostering a collaborative learning environment.  ¢ƘŜ !ǳŘƛǘ ŀƴŘ wƛǎƪ 
/ƻƳƳƛǧŜŜ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀƴ ŀƴƴǳŀƭ ƛƳǇǊƻǾŜƳŜƴǘ Ǉƭŀƴ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘǊŀƛƴƛƴƎ ǘƘŜ /ƻƳƳƛǧŜŜ ƳŜƳōŜǊǎ ŀƴŘ 5ƛǊŜŎǘƻǊǎ ƻƴ 
Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΦ 

wƛǎƪ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ  
ы]ÅfШΞΜΡрΝь 

In 2024, we strengthened our risk management framework across all our business units, reinforcing our commitment to 
proactive and resilient operations. This comprehensive approach included the identification, evaluation, and adoption of 
preventive and corrective measures in all dimensions of our operations, resulting in more robust and effective practices 
that strengthen organizational resilience.  
 

wƛǎƪ DƻǾŜǊƴŀƴŎŜ  

To enhance risk governance and control, we expanded the functions, responsibilities, and objectives of the Audit 
Committee, transforming it into the Audit and Risk Committee. This change strengthens our ability to identify, manage, 
and mitigate risks across all operations at InRetail Perú Corp.  
 
Key enhancements:   

¶ Dedicated Risk Management teams were established in all business units of InRetail Perú Corp.   
¶ The audit teams of each unit were further strengthened by elevating the reporting line directly to 
Corporate Audit Management, which is governed by our Corporate Audit Statute Policy.  
¶ The Corporate Compliance Officer of InRetail Perú Corp. works closely with the Compliance Officers of 
each business unit.  

 
Currently, the Corporate Audit Management is led by Otto Guevara, who administratively reports to the Vice President 
of Finance and functionally to the Audit and Risk Committee, ensuring independence from the business lines.  



   
 

 ΞΠ 

 

 

¢ƘǊŜŜπƭƛƴŜ ƳƻŘŜƭ  

Each business unit has its own risk management process, which stands out for its multifaceted approach, organized with 
the three lines of defense framework designed by the Institute of Internal Auditors (IAI).  
 

First line 
The first line is responsible for 
delivering products and services to 
our customers, while managing 
the risks inherent in these 
operations. It ensures the 
successful delivery of quality 
goods and services. 
 
Responsible: all operational and 
supporting areas. 

Second line 
The second line provides expert support, 
oversight, and challenge on risk-related 
matters. It actively monitors business risks 
and helps ensure that appropriate 
mitigation strategies are in place. 
 
Responsible: Compliance and Quality 
departments.  

Third line 
The third line of defense operates independently to 
provide objective assurance and advice on the 
effectiveness of risk management, internal controls 
and governance processes.  Lǘ ǎǳǇǇƻǊǘǎ ǘƘŜ 
ƻǊƎŀƴƛȊŀǝƻƴ ƛƴ ŀŎƘƛŜǾƛƴƎ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǝǾŜǎ ŀƴŘ 
ǊŜǇƻǊǘǎ to the Governing Body through Corporate 
Audit Management. 
 
Responsible: Audit and Risk Committee. 
  

  

https://www.theiia.org/globalassets/documents/resources/the-iias-three-lines-model-an-update-of-the-three-lines-of-defense-july-2020/three-lines-model-updated-english.pdf


   
 

 ΞΡ 

 

wƛǎƪ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜǎǎ  

1. Risk identification  
Effective risk identification is a cornerstone of InRetail Perú Corp.'s comprehensive risk management strategy. 
Collaboration between the Risk Management teams of each business unit and Corporate Audit Management is 
fundamental to ensure the identification and mitigation of business risks.   
 
Each business unit identifies the risks associated with its strategic plans, contributing to a deeper understanding of the 
inherent challenges within each business activity. This approach has significantly strengthened the capacity of business 
units to anticipate and address potential threats.  Through this collaborative interaction, we have developed 
comprehensive risk matrices that continuously identify operational, financial, regulatory compliance, and environmental 
risks. 
 
2. Evaluation  
Risk analysis and evaluation are fundamental to effective operations management and asset protection. The Risk 
Management teams, and the Management Committee of each business unit oversee the risk evaluation process, which 
includes determining the likelihood of each identified risk, evaluating its potential impacts, and conducting root cause 
analysis ς an essential step in for designing tools to effectively manage risks.  
 

3. Mitigation: Response plan  
Each business unit is responsible for developing and implementing prevention and mitigation plans for critical and high-
level risks identified within their commercial activities. These risks are formally reported during the Audit and Risk 
Committee sessions, ensuring effective oversight.   
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4. Follow-up / Monitoring  
For each critical and high-level risk, that has an associated Response Plan, a monitoring process is implemented to track 
key risk indicators (KRIs) that serve as early warning signals for potential risk materialization. If signs of materialization are 
detected, the Response Plans are activated.  
 

5. Risk report  
The status of the action plan implementation and key risk indicators are ǊŜǇƻǊǘŜŘ ƻƴŎŜ ŀ ȅŜŀǊ ǘƻ DŜƴŜǊŀƭ aŀƴŀƎŜƳŜƴǘ 
ŀƴŘ ǘƘŜ !ǳŘƛǘ ŀƴŘ wƛǎƪ /ƻƳƳƛǧŜŜΣ ŜƴǎǳǊƛƴƎ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƛƴ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΦ  
 
General Management receives updates through periodic meetings, and the Audit and Risk Committee reviews risks in 
each quarterly session.  
 

wƛǎƪ ŀǇǇŜǝǘŜ  

 

 
 
At InRetail Perú Corp, we adopt a structured and methodical approach to define our risk appetite, ensuring that risks are 
managed effectively and proactively across our operations.  
Each risk undergoes a thorough evaluation, where the risk is meticulously defined based on:  

¶ Heat map analysis: Identifying and prioritizing the most relevant and urgent risks.  
¶ Predefined response strategy: Aligning risk assessment with established mitigation and response 
frameworks.   
 

Through this rigorous process, we achieve a clear and comprehensive understanding of risk tolerance, allowing for 
effective and proactive management of the challenges faced in our operational environment.  
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tǊƻōŀōƛƭƛǘȅ ƻŦ ƻŎŎǳǊǊŜƴŎŜ ƻŦ Ǌƛǎƪǎ  

 

LƳǇŀŎǘ ƻŦ Ǌƛǎƪǎ  

Magnitude of impact  Definition  

Minimum  Risk has negligible or almost no effect on objectives or business units.  

Low  The risk could affect the objectives slightly, but even so, it does not 
represent a significant threat.  

Medium  The risk has the potential to affect corporate objectives or business units in 
a moderate manner.  

High  The risk has the potential to cause considerable damage to the corporate or 
business unit objectives.  

Critical The risk could have catastrophic consequences on targets or business units 
if materialized.  

 

wƛǎƪ !ǳŘƛǘ  

At InRetail Perú Corp., we conduct an annual risk exposure review as part of our risk management process. This assessment 
allows us to remain aligned with any changes in the risk landscape and adjust our strategies accordingly.  
 

In addition, to ensure comprehensive monitoring and accurate assessment, we have implemented a continuous audit 
process. This process includes both internal and external audits.   
 
Internal Audits are performed by the Audit Managers of each business area, following the Annual Plan and under the 
supervision of the Corporate Audit Manager, focused on detailed reviews of internal processes and controls to identify 
areas for improvements. For external audits, we rely on 9Ǌƴǎǘ ϧ ¸ƻǳƴƎ ό9¸ύΣ ŀ ǊŜǇǳǘŀōƭŜ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘ ŬǊƳΣ ǘƻ ŎƻƴŘǳŎǘ 
ƻōƧŜŎǝǾŜ ŀǎǎŜǎǎƳŜƴǘǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǊŜŀǎƻƴŀōƭŜƴŜǎǎ ƻŦ ƻǳǊ ŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ 
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ǎǘŀƪŜƘƻƭŘŜǊǎΦ !ǎ ƻǳǊ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƛǎ relatively new, having been in place for approximately one year, we plan 
to conduct external risk audits after three years to ensure comprehensive evaluations.  
 
This combination of internal and external audits provides us with a complete perspective of our risk landscape, reinforcing 
the integrity and transparency of our audit and risk management processes.   

wƛǎƪ /ǳƭǘǳǊŜ  

At InRetail Perú Corp., fostering a strong risk culture is fundamental to our preventive and proactive approach to risk 
management. Raising awareness and education about risks across all levels of the organization enables us to identify, 
assess, and proactively manage risks before they escalate.   
 
We empower our leaders with the knowledge and tools to effectively manage risks by holding workshops for front-line 
leaders, general managers, and other key decision-makers. These training sessions enable us to establish a solid 
foundation for understanding and addressing risks at a strategic level.   
 
We also provide training for the next layer of leadership, including second line and senior managers, ensuring risk 
identification and management permeates throughout the organization.  
 
In parallel, we have implemented a process approach to risk management, recognizing that risks manifest primarily 
through the company's activities and operations.  
 

Additionally, the Audit and Risk Committee has established an annual improvement plan that includes training the 
Committee members and Directors in risk management. This includes assigning risk owners for greater accountability and 
implementing Key Risk Indicators (KRIs) to closely monitor high-priority risks.   

 

LŘŜƴǝŬŎŀǝƻƴ ƻŦ Ǌƛǎƪǎ ƛƴ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ  

To ensure safety and quality in the development of our new products, particularly in Food Retail, Pharma Retail and 
Distribution, we conduct a comprehensive risk identification process. This proactive approach allows us to anticipate and 
mitigate potential threats, thereby strengthening our resilience and ensuring long-term success.  
 
Risk identification in Food Retail  
Risk identification in Food Retail is focused on the quality standards for our private label brands, especially food products. 
For this, we have established a rigorous assessment framework consisting of 22 questions that require detailed 
information about each new product. This questionnaire includes key commercial risks and health related risks, 
considering production process analysis, organoleptic, physicochemical, microbiological characteristics, allergen risks and 
shelf-life assessment, nutritional data, and other regulatory compliance.  
 
In Peru, INDECOPI, issued a guide on green advertising and labeling. Although this guide is not a regulation, it introduces 
a risk of potential complaints due to incorrect labeling usage. To mitigate this risk, we work closely with our suppliers to 
ensure they understand and accurately implement the guidelines for product labeling. This proactive approach helps us 
maintain transparency, compliance, and consumer trust.  
 
Additionally, we have in place another questionnaire for private label suppliers, in which they must provide technical data 
for product labeling. We have implemented a rigorous Safety and Traceability Agreement through a Supplier Declaration 
Form for Food Retail.  
 

Risk identification in Pharma Retail and Distribution  
For pharmaceutical products, we follow a strict process using the Automy platform, which centralizes all testing and trials 
to minimize risks. This ensures that all products meet quality, efficacy, and safety standards before reaching our stores.  
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Risk Management Process 

!ǘ LƴwŜǘŀƛƭ tŜǊǵΣ ǿŜ ƘŀǾŜ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎ ǘƻ ǇǊƻŀŎǝǾŜƭȅ ƛŘŜƴǝŦȅΣ ŜǾŀƭǳŀǘŜΣ ŀƴŘ ƳƛǝƎŀǘŜ Ǌƛǎƪǎ 
ǘƘŀǘ ŎƻǳƭŘ ƛƳǇŀŎǘ ƻǳǊ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ ¢Ƙƛǎ ǇǊƻŎŜǎǎ ƛǎ ǊŜǾƛŜǿŜŘ ŀƴƴǳŀƭƭȅ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
{ǘǊŀǘŜƎƛŎ tƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎΣ ŀƭƛƎƴƛƴƎ ƛǘ ǿƛǘƘ ǘƘŜ objectives. 
 

Examples of risk management metrics include:  
¶ Minimizing operational risks: Ensuring effective controls and mitigation strategies to reduce disruptions.  
¶ Risk matrix maintenance: Ensuring that each business unit regularly updates and adheres to its matrix.   
¶ Business continuity: Proactively managing operational, financial, tax and reputational risks to safeguard 
long term business sustainability.   

 
¢ƘŜ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ŀǘ ƭŜŀǎǘ ǘǿƻ ǎǇŜŎƛŬŎ risksτƛƴŎƭǳŘƛƴƎ ǘƘŜƛǊ ǇǊƻōŀōƛƭƛǘȅ ŀƴŘ ƳŀƎƴƛǘǳŘŜΣ ǘƘŜ Ǌƛǎƪ ŀǇǇŜǝǘŜ ŦǊŀƳŜǿƻǊƪΣ ŀƴŘ 
ǘƘŜ ƳƛǝƎŀǝƻƴ ŀŎǝƻƴǎτƛǎ ŎǳǊǊŜƴǘƭȅ pending.  
 
²Ŝ ŀƭǎƻ ǊŜǾƛŜǿ ƻǳǊ Ǌƛǎƪ ŜȄǇƻǎǳǊŜ ŀǘ ƭŜŀǎǘ ƻƴŎŜ ŀ ȅŜŀǊ ǘƻ ǊŜƳŀƛƴ ŀƭƛƎƴŜŘ ǿƛǘƘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ Ǌƛǎƪ ƭŀƴŘǎŎŀǇŜ. 
 

9ƳŜǊƎƛƴƎ wƛǎƪǎ  

During 2024, we identified the following emerging risks:   
 

Emerging risk 1  
The fruit and vegetable supply chain is increasingly vulnerable due to the rise in 

extreme weather conditions.  

Description  

In Peru, many fruits and vegetables are grown in regions with specific climates, 
making the supply chain vulnerable to extreme weather events intensified by El 
Niño π ƴƻǿ ƳƻǊŜ ǎŜǾŜǊŜ ŘǳŜ ǘƻ ŎƭƛƳŀǘŜ change. This can affect the availability and 
quality of products.  
The northern coast faces significant risks due to El Niño, with the highest hazards 
expected to persist through 2030 and 2050 (MINAM, 2022). We have 850 locations 
in these risk zones, with 32 classified as "high risk."  

Business Impact  

¶ Price variability of products and assortment - scarcity and 
increased cost of products due to challenges related to harvesting.  

¶ Shortages are due to reduced production of certain fruits and 
vegetables.  

¶ Increased cost of logistics services as products do not reach their 
optimal growth and do not have the same fresh duration as before.  

¶ Increase in waste due to not transporting products on time.  

¶ Blocked routes: hindering the transportation of products along 
the supply chain due to extreme weather events.  

¶ Decrease in demand and consumption patterns of fruits and 
vegetables, as consumers may be forced to adapt to alternative or 
imported products, reducing local demand.  

Mitigation plan  

¶ Implementation of the disaster prevention plan.  

¶ Centralization of priority assortment: 25 categories.  

¶ Increase in stock days at stores and distribution centers + 
replenishment.  

¶ Increase in storage capacity in provinces and leasing of 
warehouses in non-Oslo areas.  

¶ Cabotage. Inclusion of criteria for preventing impacts on new 
infrastructure.  

Priority level  Very High  
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Emerging risk 2  Political instability and social upheaval.  

Description  
Governance crisis accompanied by an intensification of protests and 
demonstrations nationwide due to widespread citizen dissatisfaction and the lack 
of political crisis resolution.  

Business Impact  

The impacts are twofold:  

¶ Political Crisis: Decrease in consumption, difficulty with imports, increased 
cost of credit, lack of supplier liquidity. Impact on exchange rates.  

¶ Protests: Damage to infrastructure and looting in stores located in conflict 
areas. Decreased customer traffic and sales due to insecurity in the environment. 
Disruption of supply chains due to roadblocks. Increased waste due to low sales 
or damage to merchandise in transit. The atmosphere of uncertainty and tension 
in the workplace.  

Mitigation plan  

At InRetail, we closely monitor political developments and their impact on the 
business environment. We have implemented a conservative position in our capital 
structure, reducing debt levels and reviewing investment projects. Additionally, we 
have established a contingency plan to ensure the protection of employees and the 
physical security of our stores. This includes defining and implementing a response 
plan that ensures personal and customer safety. We have also forged partnerships 
with local authorities for support in security and response efforts, as well as 
insurance policies that cover this issue. 

Priority level  Very High   
  

Emerging risk 3  Technological Disruption  

Description  

The pace of technological advancements, particularly in areas such as artificial 
intelligence (AI) and biotechnology, can be so rapid that our company may struggle 
to adapt. This can lead to adverse outcomes due to a lack of preparation and 
adaptation to technological advancements. Additionally, regulations related to 
these new developments can also have an impact.  

Business Impact  

¶ wŜŘǳŎŜŘ /ƻƳǇŜǝǝǾŜƴŜǎǎΥ [ƻǎŜ ŎƻƳǇŜǝǝǾŜ ŜŘƎŜΦ  

¶ hǇŜǊŀǝƻƴŀƭ LƴŜŶŎƛŜƴŎȅΥ hǳǘŘŀǘŜŘ ŀƴŘ ƭŜǎǎ ŜŶŎƛŜƴǘ ǇǊƻŎŜǎǎŜǎΣ 
ƛƳǇŀŎǝƴƎ ǇǊƻŘǳŎǝǾƛǘȅ ŀƴŘ ƛƴŎǊŜŀǎƛƴƎ ƻǇŜǊŀǝƻƴŀƭ ŎƻǎǘǎΦ  

¶ wŜƎǳƭŀǘƻǊȅ /ƻƳǇƭƛŀƴŎŜΥ tŜƴŀƭǝŜǎΣ ǎǳǎǇŜƴŘŜŘ ƻ ŎŀƴŎŜƭŜŘ ƭƛŎŜƴǎŜǎ 
ŀƴŘκƻǊ ǇŜǊƳƛǘǎ ŀƴŘ ŬƴŜǎ ŦƻǊ ƴƻƴπŎƻƳǇƭƛŀƴŎŜΦ   

¶ /ǳǎǘƻƳŜǊ 9ȄǇŜǊƛŜƴŎŜΥ !ŘǾŜǊǎŜ ŜũŜŎǘǎ ǘƻ ŎǳǎǘƻƳŜǊ ŜȄǇŜǊƛŜƴŎŜΣ ŀǎ 
ǇŜǊǎƻƴŀƭƛȊŜŘ ŀƴŘ ŜŶŎƛŜƴǘ ǎŜǊǾƛŎŜǎ Ƴŀȅ ƴƻǘ ōŜ ǇǊƻǾƛŘŜŘΦ  

Mitigation plan  

¶ ¢ƻ ǇǊƻǾƛŘŜ ǎǇŜŎƛŀƭƛȊŜŘ ǘǊŀƛƴƛƴƎ ƻƴ ŜƳŜǊƎƛƴƎ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ŎǊƛǝŎŀƭ 
ǇǊƻŎŜǎǎŜǎΣ ƛƴ ƻǊŘŜǊ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ǘŜŀƳǎΩ ŀōƛƭƛǘȅ ǘƻ ŀŘŀǇǘ ǘƻ ǊŀǇƛŘ 
ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ 

¶ ¢ƻ ŜƴƎŀƎŜ ǿƛǘƘ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎȅ ŜȄǇŜǊǘǎ ǘƻ ƛŘŜƴǝŦȅ 
ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ƛƴƴƻǾŀǝƻƴ ŀƴŘ ŜƴǎǳǊŜ ǘƘŜ ƻǊƎŀƴƛȊŀǝƻƴ ǊŜƳŀƛƴǎ ŀǘ ǘƘŜ 
ŦƻǊŜŦǊƻƴǘ ƻŦ ƛƴŘǳǎǘǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎΦ 

¶ ¢ƻ ƛƳǇƭŜƳŜƴǘ Ŏƻƴǝƴǳƻǳǎ ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎ ǘƘŀǘ ŜƴŀōƭŜ ǘƘŜ ŜŀǊƭȅ 
ŘŜǘŜŎǝƻƴ ƻŦ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǘǊŜƴŘǎ ŀƴŘ ŀƭƭƻǿ ǝƳŜƭȅ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ ōǳǎƛƴŜǎǎ 
ǎǘǊŀǘŜƎƛŜǎΦ 

¶ ¢ƻ ŜǎǘŀōƭƛǎƘ ŀ ŘŜŘƛŎŀǘŜŘ ǘŜŀƳ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜƴǎǳǊƛƴƎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 
ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ǎǘŀȅƛƴƎ ǳǇ ǘƻ ŘŀǘŜ ǿƛǘƘ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ 
ŎƘŀƴƎŜǎΦ 

¶ ¢ƻ ŦƻǎǘŜǊ ŀ ŎǳƭǘǳǊŜ ƻŦ ƛƴƴƻǾŀǝƻƴ ǘƘŀǘ ǇǊƻƳƻǘŜǎ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘΣ 
ŎǊŜŀǝǾƛǘȅΣ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ŜȄǇŜǊƛƳŜƴǘŀǝƻƴ ŀǎ ŎƻǊŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ 
ǎǳǎǘŀƛƴŀōƭŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŘŜǾŜƭƻǇƳŜƴǘΦ 

 
Priority level  Medium  



   
 

 ΟΝ 

 
  

Emerging risk 5  Talent Loss Due to Emigration:   

Description 

!ŎŎƻǊŘƛƴƎ ǘƻ нлнп Řŀǘŀ ŦǊƻƳ ǘƘŜ bŀǝƻƴŀƭ LƴǎǝǘǳǘŜ ƻŦ {ǘŀǝǎǝŎǎ ŀƴŘ LƴŦƻǊƳŀǝŎǎ 
όLb9LύΣ ƳƻǊŜ ǘƘŀƴ оΦп Ƴƛƭƭƛƻƴ tŜǊǳǾƛŀƴǎ ŎǳǊǊŜƴǘƭȅ ǊŜǎƛŘŜ ŀōǊƻŀŘΣ ǊŜƅŜŎǝƴƎ ƴƻǘ ƻƴƭȅ 
ŀ ǎƛƎƴƛŬŎŀƴǘ ƳƛƎǊŀǘƻǊȅ ǘǊŜƴŘ ōǳǘ ŀƭǎƻ ǳƴŘŜǊƭȅƛƴƎ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŎƘŀƭƭŜƴƎŜǎ ŦŀŎŜŘ ōȅ 
ǘƘŜ ŎƻǳƴǘǊȅΦ bƻǘŀōƭȅΣ ƛƴ нлнпΣ ŀǇǇǊƻȄƛƳŀǘŜƭȅ сллΣллл tŜǊǳǾƛŀƴǎ ŜƳƛƎǊŀǘŜŘτŀƴ 
ƛƴŎǊŜŀǎŜ ƻŦ рл҈ ŎƻƳǇŀǊŜŘ ǘƻ нлноΦ ¢Ƙƛǎ ŎƻƴǝƴǳŜŘ ƻǳǜƭƻǿΣ ƭŀǊƎŜƭȅ ŘǊƛǾŜƴ ōȅ ƭƛƳƛǘŜŘ 
ŜŎƻƴƻƳƛŎ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ ǇǊŜǾŀƛƭƛƴƎ ǳƴŎŜǊǘŀƛƴǘȅΣ ŀũŜŎǘǎ ŀƭƭ ǎƻŎƛŀƭ ǎǘǊŀǘŀ ŀƴŘ 
ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ŀ ǎǳōǎǘŀƴǝŀƭ ϦōǊŀƛƴ ŘǊŀƛƴΦϦ {ǳŎƘ ŘŜƳƻƎǊŀǇƘƛŎ ǎƘƛƊǎ Ƴŀȅ ǊŜǎǳƭǘ ƛƴ ŀ 
ǊŜŘǳŎŜŘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǎƪƛƭƭŜŘ ƭŀōƻǊΣ ǇƻǘŜƴǝŀƭƭȅ ƛƳǇŀŎǝƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƻǇŜǊŀǝƻƴŀƭ 
ŎŀǇŀŎƛǘȅ ŀƴŘ ƭƻƴƎπǘŜǊƳ ƎǊƻǿǘƘ ǇǊƻǎǇŜŎǘǎΦ 

Business Impact  

Reduced Workforce: The departure of skilled workers can lead to a shortage of 
talent, making it difficult for businesses to fill critical positions.  
Increased Labor Costs: With fewer available workers, companies may need to offer 
higher wages to attract and retain talent, increasing operational costs.  
Loss of Innovation: The emigration of highly skilled professionals can result in a loss 
of innovation and expertise, affecting the company's ability to compete and grow.  
Impact on Productivity: A reduced workforce can lead to decreased productivity 
and efficiency, affecting overall business performance.  
  

Mitigation plan  

¶ Investment in Training and Development: Focus on training and 
developing existing employees to fill skill gaps and promote internal 
growth.  

¶ Attractive Work Environment: Create a positive and supportive 
work environment to retain current employees and attract new talent.  

¶ Partnerships with Educational Institutions: Collaborate with 
universities and vocational schools to ensure a steady pipeline of skilled 
graduates.  

¶ Remote Work Opportunities: Offer remote work options to tap 
into a broader talent pool beyond geographical limitations.  

¶ Employee Engagement: Implement programs to engage and 
motivate employees, reducing the likelihood of them seeking 
opportunities abroad.  

  

Priority level  Medium  

    

Emerging risk 6  International conflicts 

Description  
The international political landscape, including the ongoing war in Ukraine and the 
emergence of new regional presidencies, can significantly impact businesses.   

Business Impact  

¶ Supply Chain Disruptions: Political instability and conflicts can disrupt 
supply chains, leading to delays and increased cos ts for retailers.  

¶ Increased Costs: Tariffs, trade restrictions, and currency fluctuations can 
increase the cost of goods, affecting profit margins.  

¶ Consumer Confidence: Political uncertainty can reduce consumer 
confidence, leading to decreased spending and lower sales.  

¶ Regulatory Changes: New regulations or changes in existing ones can 
require businesses to adapt their operations, potentially increasing costs 
and complexity.  

  

Mitigation plan ¶ ¢ƻ ŘƛǾŜǊǎƛŦȅ ǎǳǇǇƭƛŜǊǎ ōȅ ŜǎǘŀōƭƛǎƘƛƴƎ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ƳǳƭǝǇƭŜ ǇǊƻǾƛŘŜǊǎ 
ŀŎǊƻǎǎ ŘƛũŜǊŜƴǘ ǊŜƎƛƻƴǎ ǘƻ ǊŜŘǳŎŜ ŘŜǇŜƴŘŜƴŎȅ ƻƴ ŀƴȅ ǎƛƴƎƭŜ ǎƻǳǊŎŜΦ 



   
 

 ΟΞ 

¶ ¢ƻ ƳƻƴƛǘƻǊ ǇƻƭƛǝŎŀƭ ŘŜǾŜƭƻǇƳŜƴǘǎ ǘƻ ǎǘŀȅ ƛƴŦƻǊƳŜŘ ŀōƻǳǘ ǇƻƭƛǝŎŀƭ 
ŎƘŀƴƎŜǎ ŀƴŘ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ ōǳǎƛƴŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘΦ 

¶ ¢ƻ ŘŜǾŜƭƻǇ ŀ ƅŜȄƛōƭŜ ǎǳǇǇƭȅ ŎƘŀƛƴ ŎŀǇŀōƭŜ ƻŦ ŀŘŀǇǝƴƎ ǘƻ ŘƛǎǊǳǇǝƻƴǎ ŀƴŘ 
ƅǳŎǘǳŀǝƻƴǎ ƛƴ ŘŜƳŀƴŘΦ 

Priority level Medium  

 
  

/ƻǊǊǳǇǝƻƴ ŀƴŘ .ǊƛōŜǊȅ   

Anti-Corruption Policy  
(GRI 205-1)  

We uphold a strict anti-corruption and anti-bribery policy that applies to all employees across both our corporate and 
business units.  This policy, approved by the Board of Directors, extends to all related parties and is explicitly included in 
all our contracts and purchase orders, ensuring our suppliers and other stakeholders are fully informed and compliant.  
 
Moreover, our business units have the authority to implement supplementary rules and guidelines to reinforce preventive 
measures and/or enhance security protocols beyond the core policy requirements. This approach further solidifies our 
commitment to integrity, transparency, and ethical business practices across all of our operations.  
 

Ongoing Anti-Bribery and Anti-Corruption Training  
In alignment ith our Code of Ethics, we conduct regular training sessions on anti-bribery and anti-corruption policies to 
ensure that all employees across corporate and business units remain informed and compliant. These trainings reinforce 
ethical practices, raise awareness about potential risks, and provide guidance on maintaining integrity in all professional 
dealings. By fostering a culture of transparency and accountability, we strengthen our commitment to ethical business 
conduct.  
  

Political and/or charitable contributions  
(GRI 415- 1)  

In line with our comprehensive policy on preventing corruption, money laundering, and terrorism financing, we have 
established strict measures to ensure transparency and integrity across all our operations.  
 
We reaffirm our commitment to abstain from making political or charitable contributionsτwhether direct or indirectτ
that could be used to facilitate bribery and corruption. Furthermore, no employee or company representative is 
authorized to make such contributions on our behalf for any political activities, reinforcing our unwavering dedication to 
ethical and responsible business conduct.  
 

5ƛǎŎƛǇƭƛƴŀǊȅ ŀŎǝƻƴǎ  
Violations of this policy will result in disciplinary actions, ranging from verbal and written warnings to suspension or 
dismissal of the offending employee. Under the Peruvian law, employes cannot be subjected to economic fines; however, 
in cases of serious infractions, disciplinary measures may include suspension from work without pay.  
 

Unfair competition  
(GRI 206-1)  

In the Pharma Retail and Distribution sector, we have implemented strict guidelines and procedures - including the 
Advertising Policy, Legal Advertising Guideline, and Advertising Considerations - to ensure full compliance with regulations 
on unfair competition and commercial advertising.  
 



   
 

 ΟΟ 

At Farmacias Peruanas, we conduct annual training and reinforcement sessions for our teams based on previous ȅŜŀǊΩǎ 
experiences. Meanwhile, at Química Suiza, all promotional materials must undergo rigorous approval from the Medical 
Management, Regulatory (Pharmacovigilance), and Legal teams before use.  
We monitor our management through two key indicators:  

1. The number of materials reviewed and approved by the compliance team.  
2. The number of official notices or investigations related to advertising materials received from health 
authorities.  

 
Additionally, the legal department of Pharma Retail and Distribution conducts periodic unannounced reviews to ensure 
adherence to these policies. As part of our 2024 improvement plan, we have developed more user-friendly usage 
guidelines to facilitate the review process for both the legal team and the users involved.  
Importantly, throughout 2024, we did not receive any complaints related to unfair competition.        
 

/ƻƳǇƭƛŀƴŎŜ ϧ LƴǘŜƎǊƛǘȅ  

Compliance Officer  
 
At InRetail Perú Corp., the role of Corporate Compliance Officer is currently held by Javier Echecopar, who also serves ŀǎ 
Corporate Legal Manager. His primary responsibility is to ensure ethical business conduct and regulatory compliance, 
safeguarding the organization against risks related to corruption, money laundering, and terrorism financing.   
 
To fulfill this role, he is responsible for maintaining a prevention model that is effective, functional, and continuously 
improving. Additionally, he plays a key role in managing the corruption and regulatory compliance risk matrix, ensuring 
alignment with best practices and legal requirements. The Corporate Compliance Officer reports directly to the Corporate 
Legal Affairs Management.  
 
9ŀŎƘ ōǳǎƛƴŜǎǎ ǳƴƛǘ ŀƭǎƻ Ƙŀǎ ŀ ŘŜŘƛŎŀǘŜŘ /ƻƳǇƭƛŀƴŎŜ hŶŎŜǊΦ ¢ƘŜǎŜ ƻŶŎŜǊǎ ŀǊŜ ŎǊǳŎƛŀƭ ŦƻǊ ƘŜƭǇƛƴƎ ŎƻƳǇŀƴƛŜǎ ƻǇŜǊŀǘŜ 
ŜǘƘƛŎŀƭƭȅ ŀƴŘ ƭŜƎŀƭƭȅΣ ǘƘǳǎ ǇǊŜǎŜǊǾƛƴƎ ǘƘŜ ƻǊƎŀƴƛȊŀǝƻƴϥǎ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ǊŜǇǳǘŀǝƻƴΦ  
 
Additionally, each business unit has its own Ethics Committee, composed of the Compliance Officer, a representative from 
Human Resources, and the Risk Manager. These Committees are responsible for strengthening the ethical culture withing 
their respective business units. They receive and evaluate reports of potential breaches of the Code of Ethics, internal 
policies, or current regulations, and initiate investigations, ensuring due diligence in every case. The Committees validate 
the information received, refer cases as needed, and make decisions regarding appropriate corrective actions.   
 
For serious cases, the business unit escalates the matter directly to the corporate-level Audit and Risk Committee, 
bypassing its respective Ethics Committee. This ensures that critical issues receive immediate attention, and appropriate 
actions are taken at the highest level of corporate governance.  

9ǘƘƛŎǎ /ƻƳƳƛǧŜŜ  

At InRetail Perú Corp, our Ethics Committee plays a crucial role in upholding and continuously improving the organization's 
standards of conduct, as outlined in our Code of Ethics. This Committee is dedicated to fostering an ethical culture and 
encouraging the active participation of all employees through preventive measures.  
 
The Ethics Committee is composed of key leaders from different areas:  
- Director/Vice President of Human Resources  
- Director/Vice President of Legal/Corporate Affairs  
- Auditors or Ethics Officers from each business unit 
- Compliance Officer  



   
 

 ΟΠ 

 
This diverse team ensures that we maintain the highest standards of integrity and ethical behavior throughout the 
organization.  
 

Members  Function  

Both InRetail Perú Corp. and its business units 
have an Ethics Committee, which does not 
include directors. In other words, each Ethics 
Committee is composed of members belonging 
to the executive line.  

The purpose of the Ethics Committee is to ensure 
compliance with and continuous improvement of the 
Organization's standards of conduct, as well as to create 
the conditions for strengthening the ethical culture and 
promoting the commitment and participation of all 
employees through prevention.  

  

/ƻŘŜ ƻŦ 9ǘƘƛŎǎ  

We have a comprehensive Code of Ethics that applies to all employees across the business units within InRetail Perú Corp., 
as well as to the Board members. This Code is reinforced by specific policies within each business unit, which establishes 
the regulations and guidelines that our teams must follow in their roles.  
 
Beyond our internal operations, we expect our suppliers, consultants, contractors, and any business partners to act 
ethically and fully comply with the principles set forth in our Code of Ethics. This ensures that all our collaborations 
maintain the highest standards of integrity and ethical conduct.  
 

²ƘƛǎǘƭŜōƭƻǿŜǊ /ƘŀƴƴŜƭ ό/ƻƴ;ǝŎŀύ  

(GRI 2-мс)  

To ensure consistent adherence to our Code of Ethics, we operate an anonymous and confidential reporting channel called 
"ConÉtica" (www.conetica.pe). This channel allows employees, suppliers, and any other stakeholders to securely report 
unethical behavior or any violations of legislation, regulations, or internal policies. All employees undergo an online 
training on this topic as part of the IRIS program. 
 
ConÉtica ensures complete anonimity and confidentiality when receiving, recording, and categorizing all submitted 
reports. All report details are kept confidential, and InRetail has a zero-tolerance policy for retaliation. These reports are 
then forwarded to the Ethics Committee of each business unit and InRetail Perú Corp, where they are handled 
confidentially with outcomes reported to the General Manager.  
 
Additionally, Stakeholders have the option to directly contact any member of the Ethics Committee as needed. This direct 
communication channel guarantees a prompt and effective response to concerns or issues related to ethical and 
compliance matters across the organization.  
 
ConÉtica provides other channels such as an online web (www.conetica.pe), and the following mailbox:  
 

¶ InRetail Corporate Unit: inretail@conetica.pe  
¶ Food Retail: spsa@conetica.pe  
¶ Pharma Retail: farmaciasperuanas@conetica.pe  
¶ Inkafarma: inkafarma@conetica.pe  
¶ Mifarma: mifarma@conetica.pe  
¶ Pharma Distribution: quicorp@conetica.pe  
¶ Real Plaza: realplaza@conetica.pe  

¶ Toll-free hotline: 0-800-7-8323  
 

http://www.conetica.pe/


   
 

 ΟΡ 

wŜǎǇƻƴǎŜ tǊƻǘƻŎƻƭ ό/ƻƴ;ǝŎŀύ  

We have implemented a Response Protocol to promptly and uniformly address any complaints concerning potential 
irregularities in compliance with the Code of Ethics, internal policies, and current regulations within our company.   
 
This protocol guarantees a swift and decisive response to any situation that could compromise our ethical and legal 
standards, while also establishing a structured and transparent process to investigate, assess and resolve report concerns, 
ensuring integrity and transparency across all our operations.  

 
{ŀƴŎǝƻƴǎ ŦƻǊ ±ƛƻƭŀǝƻƴǎ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ  

(GRI 205-3) (GRI 418-1)  όDwL нπмрύ  

Following the investigation and verification of a reported violation, the Ethics Committee, General Manager, or relevant 
authority must carefully evaluate the findings to determine the appropriate response in line with our internal policies and 
applicable regulations. If termination of the involved employee is deemed necessary, Human Resources Management 
must act promptly, adhering to internal protocols and current labor legislation.  
 
Non-compliance with our Code of Ethics leads to sanctions proportionate to the severity of the offense, considering the 
employee's position, recurrence, and specific circumstances. Disciplinary measures can range from a verbal or written 
warning to an unpaid suspension or, if warranted, dismissal.  
  

Reports received and addressed by topic  

Reporting Topics  2024  

Discrimination or harassment   167 

Conflict of interest   52 

Corruption or bribery   6 

Customer privacy data   0 

Money laundering   0 

hǘƘŜǊ мΣрмп 

Total:  1,739 

  
Real Breaches  

Areas of Non-compliance  2024  

Discrimination or harassment   93 

Conflict of interest   18 

Corruption or bribery   4 



   
 

 ΟΣ 

Customer privacy data   0 

Money laundering   0 

hǘƘŜǊ ссф 

Total:  784 

  
It's important to highlight that the percentage of incidents involving leaks of personally identifiable information (PII) is 
0%.  
 

/ƻƳǇƭƛŀƴŎŜ aƻŘŜƭ !ǳŘƛǘ  

Throughout 2024, each business unit within InRetail Perú Corp. conducted a comprehensive internal audit of the 
Compliance Model. This rigorous review examined the implementation and adherence to our codes of conduct and 
compliance systems, ensuring that established guidelines were effectively followed. Moreover, the monitoring and 
reporting procedures for violations were meticulously analyzed to verify the effectiveness, integrity and overall robustness 
of our compliance program.  
 

LwL{ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ  

(GRI 205-1)(GRI 2-23) (GRI 2-24) (GRI 2-25) (GRI 2-26) (GRI 205 3-3)  

InRetail Perú Corp. has developed IRIS, a public platform designed to ensure that all companies operate with integrity, 
fully adhering to current regulations and internal policies. IRIS centralizes all compliance and ethics policies, mandatory 
training courses on ethics and compliance for employees, direct contact information for compliance officers, and a link to 
"ConÉtica", our anonymous whistleblower channel. Additionally, IRIS offers specific virtual training on how to use 
"ConÉtica," ensuring that employees understand the reporting process and feel confident using the platform to uphold 
ethical standards.  

hǳǊ 9ŎƻƴƻƳƛŎ tŜǊŦƻǊƳŀƴŎŜ 

CƛƴŀƴŎƛŀƭ wŜǎǳƭǘǎ π .ǳǎƛƴŜǎǎ ¦ƴƛǘǎ  

InRetail Perú Financial Overview  
όDwL нлмπмύ  

Lƴ нлнпΣ tŜǊǳϥǎ ŜŎƻƴƻƳƛŎ ƭŀƴŘǎŎŀǇŜ ǿŀǎ ǎƘŀǇŜŘ ōȅ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ Ǝƭƻōŀƭ ŀƴŘ ŘƻƳŜǎǝŎ ŦŀŎǘƻǊǎΦ ²ƘƛƭŜ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ 
ǘƘŜ ȅŜŀǊ ǎŀǿ ŀ ŎƻƴǘǊŀŎǝƻƴ ƛƴ ŎƻƴǎǳƳǇǝƻƴΣ ōǊƻŀŘŜǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǘǊŜƴŘǎ ƛƴŘƛŎŀǘŜŘ ŀ ƎǊŀŘǳŀƭ ǊŜŎƻǾŜǊȅΦ ¢ƘŜ ŎƻǳƴǘǊȅ 
ŜȄǇŜǊƛŜƴŎŜŘ ŀ ƳƻŘŜǎǘ ǊŜōƻǳƴŘ ƛƴ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǘȅΣ ǿƛǘƘ D5t ƎǊƻǿǘƘ ǊŜŀŎƘƛƴƎ мΦп҈ ȅŜŀǊπƻƴπȅŜŀǊ ƛƴ ǘƘŜ ŬǊǎǘ ǉǳŀǊǘŜǊ 
ό²ƻǊƭŘ .ŀƴƪΣ нлнпύΦ ¢Ƙƛǎ ƛƳǇǊƻǾŜƳŜƴǘ ǿŀǎ ŘǊƛǾŜƴ ōȅ ŀ ǊŜǎǳǊƎŜƴŎŜ ƛƴ ǇǳōƭƛŎ ƛƴǾŜǎǘƳŜƴǘΣ ŀ ŘŜŎƭƛƴŜ ƛƴ ƛƴƅŀǝƻƴΣ ŀƴŘ ŀ 
ǎǘŀōƛƭƛȊŀǝƻƴ ƻŦ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ ŦŀǾƻǳǊŀōƭŜ ǿŜŀǘƘŜǊ ŎƻƴŘƛǝƻƴǎ ǎǳǇǇƻǊǘŜŘ ƪŜȅ ǎŜŎǘƻǊǎ ǎǳŎƘ ŀǎ ŀƎǊƛŎǳƭǘǳǊŜ ŀƴŘ 
ŬǎƘƛƴƎΣ ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ŀ ƳƻǊŜ ƻǇǝƳƛǎǝŎ ƻǳǘƭƻƻƪ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΦ IƻǿŜǾŜǊΣ ǇƻƭƛǝŎŀƭ ǳƴŎŜǊǘŀƛƴǝŜǎ ŀƴŘ 
ŜȄǘŜǊƴŀƭ Ǌƛǎƪǎ ŎƻƴǝƴǳŜŘ ǘƻ ǇƻǎŜ ŎƘŀƭƭŜƴƎŜǎΣ ƛƴƅǳŜƴŎƛƴƎ ōǳǎƛƴŜǎǎ ŎƻƴŬŘŜƴŎŜ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴǎΦ 
 
D5t ƎǊƻǿǘƘ ǊŜŀŎƘŜŘ оΦн҈Σ ŀŎŎƻǊŘƛƴƎ ǘƻ ŬƎǳǊŜǎ ŦǊƻƳ ǘƘŜ /ŜƴǘǊŀƭ wŜǎŜǊǾŜ .ŀƴƪ ƻŦ tŜǊǳ ό./wtύΦ ¢Ƙƛǎ ǊŜŎƻǾŜǊȅ ǿŀǎ Ƴŀƛƴƭȅ 
ŘǊƛǾŜƴ ōȅ ƛƴŎǊŜŀǎŜŘ ǇǳōƭƛŎ ƛƴǾŜǎǘƳŜƴǘΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊΣ ŀǎ ǿŜƭƭ ŀǎ ƘƛƎƘŜǊ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘΦ 
!ŘŘƛǝƻƴŀƭƭȅΣ ǇǊƛǾŀǘŜ ŎƻƴǎǳƳǇǝƻƴ ǿŀǎ ƴŜƎŀǝǾŜƭȅ ŀũŜŎǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ŘǳŜ ǘƻ ŀ ƘƛƎƘŜǊ ƛƴƅŀǝƻƴ ǊŀǘŜΣ ōǳǘ 
ǎƘƻǿŜŘ ŀ ƎǊŀŘǳŀƭ ǊŜŎƻǾŜǊȅ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦΣ ǎǳǇǇƻǊǘŜŘ ōȅ ƭƻǿŜǊ ƛƴƅŀǝƻƴΣ ƛƴŎǊŜŀǎŜŘ ōǳǎƛƴŜǎǎ ŎƻƴŬŘŜƴŎŜΣ ŀƴŘ ǘŜƳǇƻǊŀǊƛƭȅ 
ōƻƻǎǘŜŘ ōȅ ŀǳǘƘƻǊƛȊŜŘ ǿƛǘƘŘǊŀǿŀƭǎ ŦǊƻƳ ǇŜƴǎƛƻƴ ŦǳƴŘǎΦ 
 
Despite these challenges, we have continued to invest and adapting to complex environments. Our commitment to 
transforming lives and providing access remains steadfast.  
 



   
 

 ΟΤ 

Lƴ нлнпΣ LƴwŜǘŀƛƭ tŜǊǵ ǊŜǇƻǊǘŜŘ ǊŜǾŜƴǳŜǎ ƻŦ {κнмΣсуо Ƴƛƭƭƛƻƴ ŀƴŘ ŀƴ 9.L¢5! ƻŦ {κоΣлло ƳƛƭƭƛƻƴΣ ǊŜƅŜŎǝƴƎ ƎǊƻǿǘƘ ǊŀǘŜǎ ƻŦ 
оΦф҈ ŀƴŘ тΦс҈ ŎƻƳǇŀǊŜŘ ǘƻ нлноΣ ǊŜǎǇŜŎǝǾŜƭȅΦ ¢Ƙƛǎ ǎǘǊƻƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƘƛƎƘƭƛƎƘǘǎ ǘƘŜ ŎƻƳǇŀƴȅ ǊŜǎƛƭƛŜƴŎŜΣ ƭŜŀŘŜǊǎƘƛǇΣ 
ŀƴŘ ǘƘŜ ŘŜŦŜƴǎƛǾŜ ƴŀǘǳǊŜ ƻŦ ƛǘǎ ǘƘǊŜŜ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘǎΦ !ƭƭ ŬƎǳǊŜǎ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ ƛƴŎƭǳŘŜ LCw{ мсΥ 
  

InRetail Perú Corp.             !ǎ ƻŦ 5ŜŎŜƳōŜǊ ом όмн ƳƻƴǘƘǎύ  

Consolidated Statement of Financial Position     2024   2023   2022  
±ŀǊ ҈ нлнпπ
нлно 

 Var%  
нлноπнлнн 

In millions (S/.)                       

Income:                       

Food Retail           12,137  11,378  10,515  сΦт҈ 8.2%  

Pharma           8,810 8,791  8,668  лΦн҈ 1.4%  

Shopping Malls           812 763  678  сΦр҈ 12.4%  

Total income           21,683 20,863  19,782  оΦф҈ 5.5%  

   
Cost of sales:           

            

Food Retail           -9,286 -8,681  -8,011  тΦл҈ 8.4%  

Pharma           -5,936 -6,020  -6,024  πмΦп҈ -0.1%  

Shopping Malls           -271 -264  -228  нΦу҈ 15.5%  

Total cost of sales        -15,530 -15,000  -14,265  оΦр҈ 5.2%  

   
Gross profit:           

            

Food Retail           2,851 2,697  2,504  рΦт҈ 7.7%  

Pharma           2,874 2,771  2,644  оΦт҈ 4.8%  

Shopping Malls           541 499  450  уΦр҈ 10.9%  

Total gross profit           6,153 5,863  5,517  пΦф҈ 6.3%  

Administrative and selling expenses     -4,111 -3,933  -3,847  пΦр҈ 2.2%  

Other operating income (expense), net     88 120  32  πнсΦт 276.9%  

Operating profit           2,129 2,050  1,702  оΦф҈ 20.5%  

Interest income (expense), net     -609 -573  -499  сΦо҈ 14.7%  

LƴŎƻƳŜ ǘŀȄ ŜȄǇŜƴǎŜ       -549 -541  -459  мΦп҈ 18.0%  

bŜǘ ƛƴŎƻƳŜ          971 936  744  оΦу҈ 25.8%  

               
Food Retail   
Throughout 2024, our Food Retail segment continued its strong expansion, achieving a net increase of +84 thousand m² 
(+14.2%) in sales area. This growth included the opening of 350 net new Mass stores and an additional Makro store, 
bringing the total sales area across all formats to 675 thousand m² by year-end.  
 
At the end of the year, our store portfolio comprised 1,388 locations: 10п plazaVea supermarkets, т Vivanda supermarkets, 
27 Makro cash-and-carry stores, and 1,250 Mass stores.  
 
As a result, total revenues for the segment reached S/ 1нΣмот million, a сΦт҈ increase compared to 2023. Digital food sales 
ǊŜƎƛǎǘŜǊŜŘ a мс҈ ƛƴŎǊŜŀǎŜ ƻǾŜǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ ¢ƘŜ ǎŜƎƳŜƴǘΩǎ ŀŘƧǳǎǘŜŘ 9.L¢5! ǿŀǎ {κ 1,1рр million, ŀ ƎǊƻǿǘƘ ƻŦ оΦф҈ 
ŎƻƳǇŀǊŜŘ ǘƻ 2023, ŘǊƛǾŜƴ ōȅ ǘƘŜ ƎǊƻǿǘƘ ƛƴ wŜǾŜƴǳŜǎΣ ƻƴƎƻƛƴƎ ŬȄŜŘ Ŏƻǎǘǎ Řƛƭǳǝƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ŜŶŎƛŜƴŎƛŜǎΣ ǇŀǊǝŀƭƭȅ 
ƻũǎŜǘ ōȅ ŀ ƭƻǿŜǊ ƎǊƻǎǎ ƳŀǊƎƛƴ ŀƴŘ ƘƛƎƘŜǊ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƴŜǿ ǎǘƻǊŜ ƻǇŜƴƛƴƎǎΦ !djusted EBITDA margin 
ǎǘƻƻŘ ŀǘ фΦр҈Φ 
 
 



   
 

 ΟΥ 

Pharma Retail and Distribution  
In 2024, the Pharma segment generated revenues of S/  8,умл million, a лΦн҈ increase compared to 2023. This growth was 
Ƴŀƛƴƭȅ ŜȄǇƭŀƛƴŜŘ by the ƎǊƻǿǘƘ ƛƴ non-pharma categories ŘǊƛǾŜƴ ōȅ ǘƘŜ ŎŀǘŜƎƻǊȅ ŘƛǾŜǊǎƛŬŎŀǝƻƴ ǎǘǊŀǘŜƎȅΣ ƻũǎŜǘ ōȅ the 
ŘŜŎƭƛƴŜ ƛƴ pharma categorƛŜǎΣ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ƎŜƴŜǊŀƭƛȊŜŘ ǎƭƻǿŘƻǿƴ ƛƴ ŎƻƴǎǳƳǇǝƻƴΦ !ŘŘƛǝƻƴŀƭƭȅΣ ƻǳǊ 5ƛǎǘǊƛōǳǝƻƴ ǳƴƛǘ 
ǊŜƎƛǎǘŜǊŜŘ ŀ ŎƻƴǘǊŀŎǝƻƴ ŘǳŜ ǘƻ ǘƘŜ ƭƻǿŜǊ ǎŀƭŜǎ ƛƴ 9ŎǳŀŘƻǊΦ 
 
Adjusted EBITDA for the segment reached S/  1,4то Ƴƛƭƭƛƻƴ, representing ŀƴ уΦл҈ increase from 2023. The adjusted EBITDA 
margin improved to 1сΦт%, compared to 1рΦр҈ in the previous year, driven by ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ gross margin, ǘƘŜ 
ŎƻƴǝƴǳŜŘ ŬȄŜŘ Ŏƻǎǘǎ ŘƛƭǳǝƻƴΣ ŘŜǎǇƛǘŜ ƛƴŎǊŜƳŜƴǘŀƭ ƻǇŜǊŀǝƻƴŀƭ ŜȄǇŜƴǎŜǎ ŦǊƻƳ ǘƘŜ ƻǇŜƴƛƴƎ ƻŦ ƴŜǿ ǇƘŀǊƳŀŎƛŜǎ.  
 
By the end of 2024, the pharmacy chain had a total of 2,4лл locations nationwide, comprising 1,онр LƴƪŀŦŀǊƳŀ ǎǘƻǊŜǎ ŀƴŘ 
мΣлтр aƛŦŀǊƳŀ ǎǘƻǊŜǎΦ 
 
Shopping Malls  
The Shopping Malls segment closed 2024 with 860,000m2 of gross leasable area. Revenues for the segment ǿŜǊŜ S/  умн 

million, marking a сΦр҈ increase over 2023. This growth was primarily attributed to ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ƛƴŎǊŜŀǎŜ ƛƴ ǊŜƴǘǎΣ ǘƘŜ 

ƘƛƎƘŜǊ ǇǳōƭƛŎƛǘȅ ƛƴŎƻƳŜΣ ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ƻŎŎǳǇŀƴŎȅ ŀƴŘ ǘƘŜ ƘƛƎƘŜǊ ƛƴŎƻƳŜ ŦǊƻƳ ƳŀƴŀƎŜƳŜƴǘ ǎŜǊǾƛŎŜǎΦ 

 
Adjusted EBITDA for the segment reached S/  рлм million, reflecting a фΦн҈ increase ƻǾŜǊ нлно. The adjusted EBITDA margin 
όcalculated as EBITDA divided by net rental incomeύ ǊŜŀŎƘŜŘ 82.с҈ ŦǊƻƳ унΦл҈ ƛƴ нлно, ŘǳŜ ǘƻ ǘƘŜ ƘƛƎƘŜǊ ƎǊƻǎǎ ƳŀǊƎƛƴ 
ŀƴŘ ǘƘŜ ŎƻƴǝƴǳŜŘ ŬȄŜŘ Ŏƻǎǘǎ ŘƛƭǳǝƻƴΦ 
 

Value generated and distributed  
όDwL нπмфύ όDwL нлмπмύ  όDwL нлмπмύ  όDwL нлоπмύ  

The economic value generated and distributed to our value chain is detailed below (in millions S/):  
 

Direct economic value created (EVC)  21,927 

a) Revenues  Operating income, other non-operating income, financial income   21,927 

Economic value distributed (EVD)  20,956 

b) Operating expenses  Cost of sales, selling expenses, administrative expenses, other 
non-cost of sales, and other non-cash expenses  

 17,164 

c) Salaries and social benefits for 
employees  
employees  

Personnel expenses  
 1,554 

d) Payments to fund providers  Financial expenses, dividend payments   989 

e) Payments to government  Taxes, current income tax, taxes related to entities of  
special purpose  

 651 

f) Investments in the community  Cash contributions, employee volunteer time,  
donations in kind, other  

 71 

g) Depreciation, amortization, 
depreciation, provisions and others  

Depreciation and amortization including right-of-use assets, 
inventory write-downs, provisions for accounts receivable, other  

 527 

Retained economic value (SEE)  971 

  
Tax Policy and Taxes Paid in 2024  
όDwL нлмπпύ όDwL нлтπмύ όDwL нлтπнύ 

InRetail is committed to maintaining responsible and effective tax practices, guided by a Corporate Tax Policy that 
prioritizes transparency, clarity, order, and consistency. This policy is applied across InRetail and all its subsidiaries.  
 
Below is a table outlining the taxes paid by each business unit in 2024. All tax payments were made in Peru.  
 



   
 

 ΟΦ 

In millions (S/.)  

Business 
unit  

Entity  Primary activity  Revenues  
Profit Before 

Taxes  

Income tax 
accrued in the 

year  

Income Tax 
and Value 
Added Tax 

(IGV)  
Paid  

Food Retail  
Supermercados 
Peruanos and 
subsidiaries  

Retail   мнΣмот  405 мпл мут 

Pharma 
Retail and 
Distribution  

InRetail Pharma  

Commercialization of 
pharmaceuticals and 
other items related to 
recovery and  
healthcare  

 уΣумл  846 2тр осс 

Shopping 
Malls  

Real Plaza  Operation of malls   умн  364 ммм мул 

  
Value Generated for Investors  
In compliance with the request from the Lima Stock Exchange (BVL), we present the shareholding structure of InRetail. It 
is essential to highlight that no government entities or members of the Peruvian government hold shares in the company.  
 
As of December 31, 2024, су҈ ƻŦ LƴwŜǘŀƛƭΩǎ ƛǎǎǳŜŘ ǎƘŀǊŜǎ ǿŜǊŜ ƘŜƭŘ ōȅ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘƛƴ ǘƘŜ ǎŀƳŜ ŜŎƻƴƻƳƛŎ ƎǊƻǳǇΣ 
reflecting the strength and stability of our corporate structure.  
 
Major shareholders  

 

  
 
 
 
 
 



   
 

 ΠΜ 

Voting shares  

Tenure  
Percentage of  
participation  

Number of shareholders  

Less than 1%   8.26%  Indefinite number 

Between 1% and 5%   17.23% ф 

Between 5% and 10%   18.46%  3 

Greater than 10%   56.05%  1 

Total  100%  Indefinite number  

  
Shareholder structure by type of investor - Criteria Lima Stock Exchange (BVL)  

Shareholding structure by type of investor  

Share Nemonic:  INRETC1 PE        

Shareholding by type of shareholders of the share or 
participation security that composes the S&P Peru Select Index 

(at the end of the fiscal year).  
N° of shares  N° of holders  % of participation 3  

1.- Members of the board of directors and senior management 
of society, including relatives 1  

 2,060 н 0.00% 

2.- Workers from the company, not included in numeral 1   - π π 

3.- Natural people, not included in paragraphs 1 and 2   475,167 мΣосл лΦпп҈ 

4.- Pension funds managed by Pension Fund Administrators 
under the supervision of the Superintendency of Banking, 
Insurance, and AFP (Pension Fund Administrators)  

 23,606,721 мм нмΦтм҈ 

5.- Pension fund administered by the Office for Social Security 
Normalization (ONP)  

 - π π 

6. Peruvian State entities, except for the case included in the 
following paragraph numeral 5  

π π π 

7.- Banks, financial institutions, municipal savings banks, 
development finance institutions, rural savings banks, and 
savings and credit cooperatives under the supervision of the 
Superintendency of Banking, Insurance, and AFP (Pension Fund 
Administrators)  

уΣтрл м лΦлм҈ 

8.- Insurance companies under the supervision of the 
Superintendency of Banking, Insurance, and AFP (Pension Fund 
Administrators)  

оплΣллл н лΦом҈ 

9.- Brokerage agents, under SMV supervision   2,613 о лΦлл҈ 

10.- Investment funds, mutual funds, and trust estates under the 
scope of the Securities Market Law and the Investment Funds 
Law, and bank trusts under the scope of the General Law of the 
Financial System  

плпΣрпф мн лΦот҈ 

11.- Autonomous estates and bank trusts abroad, in so far as it 
can identify them  

сурΣроу он лΦсо҈ 

12.- Foreign depositories listed as holders of the share under an 
ADR or ADS program  

π π π 

13.- Foreign depositaries and custodians that appear as holders 
of shares including in paragraph 12  

 7,342,974 о сΦтр҈ 

14.- Foreign trustees who are listed as holders of shares   4,704,435 н пΦоо҈ 

15.- Entities not included in above numerals 2 and 4   71,174,080 му срΦпр҈ 

16.-Shares belonging to the S&P/BVL Peru Select Index or 
securities representing these shares, in the company's portfolio  

π π π 

Total 5  млуΣтпсΣуут мΣппс  100.00% 



   
 

 ΠΝ 

  
Holdings by shareholders of the share or participation 
security that composes the S&P/BVL Peru Select Index, 

according to their residence (at the end of the fiscal year).  
N° of shares  

N° of 
holders  

% of 
participation3  

Domiciled  26,591,938  мΣофн  нпΦпр҈ 

Non-domiciled  82,154,949     ро  трΦрр҈ 

Total  108,746,887  мΣппр 100.00%  

  
1 Term "Relatives" according to the regulation on indirect ownership, links, and economic groups regulations.  
2 Term "Entities" according to to the regulation on indirect ownership, links, and economic groups regulations.  
3 Two decimal  
4 Includes shares corresponding to the Intercorp Group that do not belong to the float.  
5 Total number of holders includes Inteligo Bank in number 15 and 13. The position included in item 15 reflects shares that are not part of the float.   

LƴƴƻǾŀǝƻƴ ŀƴŘ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǝƻƴ 
Innovation and digital transformation drive operational efficiency, enhance personalized customer experiences, and 
strengthen InRetail´s ability to swiftly adapt to an evolving market landscape.   
 
By integrating advanced technologies such as artificial intelligence (AI), data analytics, and automatization, we optimize 
supply chain management, improve inventory control, and provide personalized services that boost customer satisfaction 
and long-term loyalty.   
 
Furthermore, digital transformation expands our sales channels, allowing us to reach new customer and maintain a 
competitive edge in an increasingly digital economy. By continuously evolving and embracing cutting-edge solutions, 
InRetail enhances its agility, resilience, and ability to generate sustainable value for stakeholders.  
 

.ǳǎƛƴŜǎǎ {ǘǊŀǘŜƎȅ   

L! ŀƴŘ 5ŀǘŀ !ƴŀƭȅǎƛǎ  

  
Adopting a Strategic and Responsible Vision on AI  
The development of Artificial Intelligence (AI) in Peru presents both significant challenges and opportunities. While the 
country benefits from a National AI Strategy and above-average regional performance in STEM education and AI literacy, 
infrastructure limitationsτsuch as low 5G adoption and restricted access to fixed broadbandτremain barriers to AI 
advancement. Additionally, the absence of specialized master's and doctoral programs in AI hinders the development of 
local expertise.  
  
At InRetail Perú, we are committed to the strategic and responsible adoption of AI to enhance operational efficiency, 
innovation, and long-term sustainability. To achieve this, we have implemented several actions that include the creation 
of an internal AI committee composed of leaders from each business unit supported by cross-functional working groups. 
The implementation of an AI policy and a cybersecurity plan have been crucial in this process. Additionally, we have 
collaborated with major players like Google and Microsoft to stay at the forefront of AI trends, organizing workshops that 
foster knowledge exchange. In 2024, we launched an AI training plan to equip our teams with the necessary skills to 
harness AI effectively. These sessions and trends with AI experts have strengthened the organization's internal 
capabilities.  
  
 
 
 



   
 

 ΠΞ 

AI Policy and Sustainability Focus  
For 2025, InRetail Perú is developing a new AI policy designed to assess both the impact and potential of AI in enhancing 
operational efficiency, optimizing operations, and driving sustainability across the company. It also integrates AI-related 
risks and opportunities into our governance framework, ensuring responsible and ethical adoption.  
 
Our AI policy focuses on applying AI in key areas, including supply chain optimization, process efficiency, and customer 
experience enhancement. Some of the core performance metrics in the IA Policy include reducing operational waste; 
optimizing logistics; decreasing energy consumption; increasing the accuracy of customer recommendations; reducing 
carbon footprint; and improving overall customer satisfaction.  
 
Moreover, the policy underscores our commitment to minimizing environmental impact by promoting the use of 
sustainable data centres, optimizing energy consumption, and regularly measuring and reporting the environmental 
impact of AI applications. Through this approach, InRetail Peru ensures that AI adoption not only enhances business 
performance but also contributes to a more sustainable and responsible future.  
  
AI at InRetail ς Training and Upskilling  
In 2024, Inretail Peru launched a comprehensive AI training and upskilling program designed to equip employees with 
essential knowledge in various areas of AI. This four-month program covered a wide range of topics, including AI trends, 
tools, cybersecurity, project strategy, prompt creation, data analysis, and practical case demonstrations.  
  
Structured to address both technical and strategic aspects of AI, the program was tailored for cross-functional employees 
and high-level leaders within the company.  
  
AI Initiatives  
In 2024, 54 AI initiatives were evaluated to determine their feasibility and impact, leading to the execution of 31 projects 
across InRetail Peru´s business units.  
  
Food Retail Projects  

1. AI for Content Automation for PLPs / Blog: This initiative improves product search category conversions 
and optimizes content on Product Listing Pages (PLPs) and Product Detail Pages (PDPs). By utilizing local 
language models (Local LLM) and keyword research on product catalogues, it generates large-scale content 
aligned with market searches on Google, enhancing SEO, organic traffic, and conversion rates.  

  
2. E-commerce Product Recommender: A personalized recommendation system that enhances the online 
shopping experience, increasing engagement and purchases when customers log in to the website.  
 
3. Product Recommender for MAKRO Sales Force: The Product Recommender for MAKRO Sales Force aims 
to personalize sales to customers visited by RDC (Retail Development Consultants) or through TELEMAKRO, a 
remote sales platform. This project focuses on improving sales effectiveness by recommending specific 
products tailored to the needs and preferences of each customer.  

 
4. Coupon Recommender - Loyalty Program - VIVANDA: A targeted initiative to boost customer retention 
and re-engagement through AI driven, personalized coupon system, increasing customer loyalty.   

 
5. AI Image Development: A cost-saving solution that reduces expense in model and setting photography, 
using AI.  

 
6. Customer Segmentation for Brands - Plazavea, Vivanda, Makro, and Merkao: This AI-driven tool enables 
hyper-personalized audiences through digital media, based on better segmentation and customer profiling. 
By enhancing customer segmentation and profiling, this tool allows for more precise targeting and tailored 
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marketing strategies. This approach ensures that brands can effectively reach their desired audience, improve 
customer engagement and increase the efficiency of their marketing efforts.  

 
OSLO  

1. The "Blue Yonder - Luminate" system for Fresh category replenishment uses AI and ML tools to enhance sales 
forecasts by incorporating variables such as temperature, price changes, and event calendars. The system 
continuously learns from its decisions, leading to improved forecasts over time. This results in better supply 
management, reduced lost sales, minimized shrinkage, and a reduction in solid waste generation, ultimately 
improving the shelf life of fresh produce.  

  
2. Transport Management System (TMS) with Oracle's OTM tool: Oracle's OTM tool helps us manage all 

transportation activities in the global supply chain. This system facilitates the planning, execution, and 
optimization of the physical movement of goods, both inbound and outbound, ensuring timely delivery and 
accurate documentation. The implementation of Oracle Transportation Management (OTM) contributes to 
reducing freight costs, enhancing operational efficiency, and optimizing service levels.  

  
3. Unit Picking Operation (ADAPTO): The ADAPTO system focuses on unit-picking operations by automating the 

collection of individual products. This technology enhances the speed and accuracy of the picking process while 
maximizing space utilization and providing quick access to stored products. Scheduled for implementation in July 
2025, ADAPTO is designed to support a stock capacity of 5,000 to 7,000 references and operates under a Good To 
Person (GTP) model using shuttles, with 16 operators in 2 shifts.  

  
4. AMR Robots (box picking): The AMR (Autonomous Mobile Robots) project in Oslo was implemented in 2024 for 

box picking. These autonomous robots are designed to optimize the product collection process, reducing the time 
and effort needed to complete orders. The AMRs move in three dimensions through a system of ramps, allowing 
the safe and harmonious handling of products. This automation system optimizes balance orders sent to the sorter 
(Pre-Pick), managing 300 SKUs of stock plus continuous flow SKUs, with a Good To Person (GTP) working model 
using 16 AMR robots. Additionally, it has 10 additional multi-store exits in the sorter.   

  
Pharma Retail Projects:  
The following AI-driven initiatives are being implemented across Peruvian pharmacies:  
  

1. AI for Agreement Management: This initiative streamlines business support process related to 
agreements, including the validation of medical prescriptions, auditing agreement conditions and managing 
collections, ensuring greater accuracy and efficiency.   

  
2. AI for Post-Sale Claims Management / SAC: A solution designed to streamline the process of classifying, 
assigning, and resolving customer claims, significantly improving response times.  

  
3. AI for Store Invoice Management: Automates the extracting, consolidating, and dispatch of store invoices, 
reducing manual work and increasing operational efficiency.   

  
4. AI for Traffic in Pharmacies: Uses video analytics from pharmacy security cameras to measure customer 
traffic conversion into sales, providing data-driven insights to optimize in-store performance.   

  
Shopping Mall Projects  
At Real Plaza shopping centers, key AI initiatives include:  

1. Customer Experience Analysis with AI for Real Plaza: Automate the NPS (Net Promoter Score) comment 
review process, classifying comments into relevant business categories. This enables data-driven insights and 
actionable recommendations to enhance customer experience and optimize decision-making.  
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2. Automatic Entry of Guarantee Letters: Streamlines the validation and registration process of tenant 
guarantee letters, ensuring efficient tracking and minimizing risks of expired guarantees.  

  
3. Energy Consumption Estimation Model: Develops a predictive AI model to estimate the monthly and 
future energy consumption of tenants, optimizing resource planning, decision-making, and promoting 
efficient energy use.   

  
4. Receipt Reading ς 2nd Version: Enhances customer data capture through purchase tickets in marketing 
events, improving customer insights and engagement strategies.  

  
5. Chatbot for Visitors: Ai powered conversational system to help visitors quickly find what they are looking 
for, improving their experience and increasing satisfaction through precise and personalized responses.  

  

/ȅōŜǊǎŜŎǳǊƛǘȅ ŀƴŘ LƴŦƻǊƳŀǝƻƴ {ŜŎǳǊƛǘȅ  

 
Corporate Policy and Governance  
At InRetail Perú Corp., our cybersecurity and information security strategy are built on a Corporate Maturity Model 
inspired by the ISO 27001 standard for Information Security Management and aligned with Peruvian legal requirements 
(Law No. 29733).   
 
Our comprehensive Corporate Information Security Policy encompasses cybersecurity, information privacy, and data 
protection, guaranteeing the confidentiality, integrity, and availability of information. This policy ensures the protection 
of resources and personal data in our operations and extends to our suppliers and customers, reinforcing a secure digital 
ecosystem.   
 
Additionally, we are currently developing a Cybersecurity Policy that includes the implementation of a data privacy 
observer, scheduled for completion by November 2025.  
 
Governance Structure  
Robust cybersecurity governance is a key priority at InRetail Peru Corp. Specialized committees oversee our security 
initiatives, proactively manage risks, and promote cybersecurity awareness and training among employees.   
 
To ensure compliance and strengthen security measures, we conduct regular audits that safeguard the integrity and 
ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅ ƻŦ ƻǳǊ ŎǳǎǘƻƳŜǊǎΩ ŀƴŘ ǇŀǊǘƴŜǊǎΩ ƛƴŦƻǊƳŀǘƛƻƴΦ   
 
Leadership and Management  
At InRetail Peru Corp., the Corporate Vice Presidency of Information Technology, led by Mrs. Trinidad Camarasa, oversees 
both IT Management and Cybersecurity Management. These departments actively support all projects across platforms 
such as Microsoft Office, online sales, mobile applications, and customer serviceτeffectively mitigating potential cyber 
threats.   
 
To ensure a comprehensive and business-specific approach to cybersecurity, each business unit is supported by a Business 
Unit Information Security Officer (BISO). These officers are responsible for implementing cybersecurity guidelines, 
enforcing corporate policies, and deploying tailored security tools to align with their respective operational needs.  
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Incident Management and Oversight  
At InRetail Peru Corp. our Information Security Incident Management Policies clearly define stakeholder responsibilities 
in the event of a security incident. Employees are required to promptly report any incidents to the help desk, ensuring 
that our cybersecurity team can take immediate action to address the threat and resolve the issue.   
 
To enhance our defences against cyber threats, we have implemented a series of information security incident 
management projects designed to strengthen data integrity and confidentiality. These initiatives include the 
implementation of a maturity model to assess the readiness of our business units, the adoption of Cyber Surveillance 
services for early threat detection, the comprehensive training in Ethical Hacking and Cybersecurity. Additionally, we have 
deployed advanced detection and response solutions such as Endpoint Detection and Response (EDR) to proactively 
identify and mitigate potential threats.   
 
Each business unit follows a structured incident management process, ensuring accountability at all levels. The first line 
of defence is our employees, who are encouraged to report incidents via email or direct contact with the IT and 
Cybersecurity Teams. Once an incident is reported, the cybersecurity team will then take control and address the threat 
accordingly ς taking measures to contain, investigate and resolve the issue.    
 
At the Board of Directors level, Mrs. Mariela García, an independent member of the Audit Committee, is responsible for 
overseeing cybersecurity matters. Her extensive experience in risk management and cybersecurity, along with her role as 
CEO at Ferreycorp Group, brings valuable insights and enriches our governance framework.   
 
The Audit Committee, in close collaboration with the Corporate Vice President of Information Technology, ensures that 
ƻǳǊ ǎŜŎǳǊƛǘȅ ǇƻƭƛŎƛŜǎΣ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪǎ ŀƴŘ ƳŀǘǳǊƛǘȅ ƳƻŘŜƭǎ ŀǊŜ ŀƭƛƎƴŜŘ ǿƛǘƘ LƴwŜǘŀƛƭǎΩ ǎǘǊŀǘŜƎƛŎ Ǿƛǎƛƻƴ ŀƴŘ Ŧǳƭƭȅ 
compliant with regulatory requirements.   
 
Cybersecurity action plans are periodically reviewed by the Board of Directors, while cybersecurity cases and incidents are 
monitored by the Audit Committee.  
 
Continuous Improvement and Compliance  
!ǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦΣ ǿŜ ƘŀǾŜ ŘŜǾŜƭƻǇŜŘ .ǳǎƛƴŜǎǎ /ƻƴǝƴǳƛǘȅ tƭŀƴǎ ό./tǎύ ǘƘŀǘ ŀŘŘǊŜǎǎ ƛƴŦƻǊƳŀǝƻƴ ǎŜŎǳǊƛǘȅ Ǌƛǎƪǎ ǘƻ 
ŜƴǎǳǊŜ ƻǇŜǊŀǝƻƴŀƭ ǊŜǎƛƭƛŜƴŎŜ ŀƎŀƛƴǎǘ ŎȅōŜǊ ǘƘǊŜŀǘǎΣ ǎȅǎǘŜƳ ŘƛǎǊǳǇǝƻƴǎΣ ŀƴŘ ƻǘƘŜǊ L¢ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴŎƛŘŜƴǘǎΦ ¢ƘŜǎŜ Ǉƭŀƴǎ 
ƛƴŎƭǳŘŜ ŘŜŬƴŜŘ wŜŎƻǾŜǊȅ ¢ƛƳŜ hōƧŜŎǝǾŜǎ όw¢hύΣ ōŀŎƪǳǇ ǇǊƻǘƻŎƻƭǎΣ ŀƭǘŜǊƴŀǝǾŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ǎȅǎǘŜƳǎΣ ŀƴŘ ǇǊƛƻǊƛǝȊŀǝƻƴ 
ƻŦ ŎǊƛǝŎŀƭ ǇǊƻŎŜǎǎŜǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ŜπŎƻƳƳŜǊŎŜΣ ǇƘŀǊƳŀŎŜǳǝŎŀƭ ǎŜǊǾƛŎŜǎΣ ŀƴŘ ǎǳǇǇƭȅ ŎƘŀƛƴ ǎȅǎǘŜƳǎΦ hǳǊ ./tǎ ŀǊŜ ǊŜƎǳƭŀǊƭȅ 
ǊŜǾƛŜǿŜŘ ŀƴŘ ǳǇŘŀǘŜŘ ŀƴŘ ŀǊŜ ŀƭƛƎƴŜŘ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ǎǳŎƘ ŀǎ ǘƘŜ bL{¢ ŦǊŀƳŜǿƻǊƪΦ 
 
Our Audit Committee conducts thorough internal audit assessments every three months, ensuring compliance with 
industry standards and proactively addressing any security concerns. Additionally, external audits on general IT controls 
are performed to validate adherence to auditor requirements and strengthen our cybersecurity posture.   
 
As of December 2024, we have implemented and updated six new policies to reinforce our governance structure and 
security protocols. These include the Cyber Incident Management Policy, Corporate Information Security Policy, Supplier 
Security Policy, Corporate Access Management Policy, VPN Client Access Request Policy, and Corporate Acceptable Use 
Policy. These policies establish robust security measures across our operations, ensuring that our data integrity, 
confidentiality, and compliance with regulatory standards remain at the forefront of our cybersecurity strategy.   
 
9ǎŎŀƭŀǝƻƴ ǇǊƻŎŜǎǎ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ǘƻ ǊŜǇƻǊǘ ƛƴŎƛŘŜƴǘǎ 
!ǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦΣ ǿŜ ǇǊƻƳƻǘŜ ŀ ŘƛƎƛǘŀƭ ǎŜŎǳǊƛǘȅ ŎǳƭǘǳǊŜ ŀŎǊƻǎǎ ŀƭƭ ƭŜǾŜƭǎ ƻŦ ǘƘŜ ƻǊƎŀƴƛȊŀǝƻƴΦ ¢ƻ ŜƴǎǳǊŜ ŀ ǝƳŜƭȅ ŀƴŘ 
ŜũŜŎǝǾŜ ǊŜǎǇƻƴǎŜ ǘƻ ŎȅōŜǊǎŜŎǳǊƛǘȅ ƛƴŎƛŘŜƴǘǎΣ ǿŜ ƘŀǾŜ ƛƳǇƭŜƳŜƴǘŜŘ ŀƴ ŜǎŎŀƭŀǝƻƴ ǇǊƻŎŜǎǎ ǘƘŀǘ ŀƭƭ ŜƳǇƭƻȅŜŜǎ Ƴǳǎǘ Ŧƻƭƭƻǿ 
ǿƘŜƴ ƛŘŜƴǝŦȅƛƴƎ ǎǳǎǇƛŎƛƻǳǎ ǎƛǘǳŀǝƻƴǎ ƻǊ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǾǳƭƴŜǊŀōƛƭƛǝŜǎΦ 
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LŦ ŀ ŎȅōŜǊǎŜŎǳǊƛǘȅπǊŜƭŀǘŜŘ ƛƴŎƛŘŜƴǘ ƛǎ ƛŘŜƴǝŬŜŘΣ ŜƳǇƭƻȅŜŜǎ Ƴǳǎǘ ǊŜǇƻǊǘ ƛǘ ƛƳƳŜŘƛŀǘŜƭȅ ōȅ ǎŜƴŘƛƴƎ ŀƴ ŜƳŀƛƭ ǿƛǘƘ ǘƘŜ ŎŀǎŜ 
ŘŜǘŀƛƭǎ ǘƻ ǎŜƎǳǊƛƴŦƻϪƛƴǘŜǊŎƻǊǇǊŜǘŀƛƭΦǇŜΦ ¢ƘŜ ǎǇŜŎƛŀƭƛȊŜŘ ǘŜŀƳ ǿƛƭƭ ŀǎǎŜǎǎ ǘƘŜ ǎƛǘǳŀǝƻƴ ŀƴŘ ŜǎŎŀƭŀǘŜ ƛǘ ǘƻ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ 
ŀǊŜŀǎ ƛŦ ƴŜŜŘŜŘΣ ŜƴǎǳǊƛƴƎ ǝƳŜƭȅ ǊŜǎǇƻƴǎŜ ŀƴŘ Ǌƛǎƪ ƳƛǝƎŀǝƻƴΦ CƻƭƭƻǿƛƴƎ ǘƘƛǎ ƴƻǝŬŎŀǝƻƴΣ ǘƘŜ ǎǇŜŎƛŀƭƛȊŜŘ ǘŜŀƳ ŀǎǎŜǎǎŜǎ ǘƘŜ 
ǎŜǾŜǊƛǘȅ ƻŦ ǘƘŜ ƛƴŎƛŘŜƴǘΣ ŀŎǝǾŀǘŜǎ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǇǊƻǘƻŎƻƭǎΣ ŀƴŘΣ ƛŦ ƴŜŎŜǎǎŀǊȅΣ ŜǎŎŀƭŀǘŜǎ ǘƘŜ ŎŀǎŜ ǘƻ ƘƛƎƘŜǊ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭǎ ƻǊ ǘƘŜ /Ǌƛǎƛǎ /ƻƳƳƛǧŜŜΦ 
 
¢Ƙƛǎ ƳŜŎƘŀƴƛǎƳ ŜƴŀōƭŜǎ ǊŀǇƛŘ ƛƳǇŀŎǘ ŎƻƴǘŀƛƴƳŜƴǘΣ ŘŀƳŀƎŜ ƳƛǝƎŀǝƻƴΣ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ƻǳǊ ŎƻƴǘǊƻƭǎΣ 
ǘƘŜǊŜōȅ ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ǘƘŜ ŘƛƎƛǘŀƭ ǊŜǎƛƭƛŜƴŎŜ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎΦ 
 
Sanctions  
Failure to comply with information security measures may result in disciplinary actions aimed at correcting behaviour. 
Depending on the severity of the infraction, consequences may include individual or collective work interruptions, 
suspensions without pay or, in extreme cases termination of employment.  
 
Progress 2024  
{ƛƴŎŜ нлноΣ ǿŜ ōŜƎŀƴ ƛƴǘŜƎǊŀǝƴƎ ǎŜŎǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘ ŜǾŀƭǳŀǝƻƴǎ ŀƭƛƎƴŜŘ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ōŜǎǘ ǇǊŀŎǝŎŜǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ 
ǘƘŜ h²!{t ŦƻǳƴŘŀǝƻƴΦ Lƴ нлнпΣ ǿŜ ƘŀǾŜ ǎƛƎƴƛŬŎŀƴǘƭȅ ǎǘǊŜƴƎǘƘŜƴŜŘ ƻǳǊ ŎƭƻǳŘ ǎŜŎǳǊƛǘȅ ǘƘǊƻǳƎƘ ŜǘƘƛŎŀƭ ƘŀŎƪƛƴƎΣ ŀ ƭŜƎŀƭ ŀƴŘ 
ŀǳǘƘƻǊƛȊŜŘ ǇǊƻŎŜǎǎ ŦƻǊ identifying vulnerabilities across our applications, systems and infrastructure. This proactive 
approach has allowed us to detect configuration errors, software gaps, and deficiencies in data protection, ensuring that 
our systems remain secure, resilient and compliant with industry best practices.   
  

Ethical hacking by business unit  

Food Retail  1 

Pharma Retail and Distribution  1 

Shopping Malls  1 

Digital  1 

Total  4 

 
¶ CyberSOC Implementation: In collaboration with Deloitte, we have successfully implemented CyberSOC, 
a 24/7 cyber threat monitoring service. This initiative has enhanced our information security detection and 
response capabilities, increasing our attention and response rate to cyber alerts from 80% to 100%. 
Additionally, we have developed management indicators and continuous improvement plans to strengthen 
our cyber incidents management frameworks.  

  
¶ LƴŦƻǊƳŀǘƛƻƴ {ŜŎǳǊƛǘȅ ŀƴŘ /ȅōŜǊǎŜŎǳǊƛǘȅ CǊŀƳŜǿƻǊƪΥ ²Ŝ ƘŀǾŜ ŘŜǾŜƭƻǇŜŘ ǘƘŜ άLw{t - InRetail Security 
tǊƻƎǊŀƳέΣ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜŎǳǊƛǘȅ ŀƴŘ ŎȅōŜǊǎŜŎǳǊƛǘȅ ŦǊŀƳŜǿƻǊƪΣ ŘŜǎƛƎƴŜŘ ǘƻ ǊŜŘǳŎŜ ŎȅōŜǊ 
risks. This framework includes approximately 132 security controls based on the Standard of Good Practice 
for Information Security (SOGP) framework by the international ISF institution. It also integrates key standards 
such as ISO/IEC 27002, the NIST Cybersecurity Framework, and CSA Cloud Control Matrix, ensuring a robust 
and adaptable security structure. The implementation of this framework will begin in 2025.  

  
¶ IT Internal Control Framework: To strengthen IT governance and risk management, we have developed a 
robust set of general controls that enable us to evaluate the design, implementation, and operational 
effectiveness of key IT control points from multiple perspectives. This framework ensures comprehensive 
coverage of IT risks, with a particular focus on operational availability and the mitigation of cyber threats. The 
initiative was carried out in collaboration with the Internal Audit team, further reinforcing our overall internal 
control environment.  
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/ȅōŜǊǎŜŎǳǊƛǘȅ wƻŀŘƳŀǇ нлнп  

 
AI in Cybersecurity  
The Inretail Perú Cybersecurity Roadmap highlights the critical role of artificial intelligence in enhancing our cybersecurity 
measures. From February to June 2025, we will implement policies, procedures, and awareness campaigns centered on 
the responsible use of AI. The main objective is to reduce exposure to data breaches and cyber intrusions, while ensuring 
continuous evaluation of AI-related projects and contracts to mitigate financial and regulatory risks. This approach 
strengthens cybersecurity resilience through the integration of advanced technologies and best risk management 
practices.   
 
Information Security Awareness Training:   
At InRetail Perú Corp., comprehensive cybersecurity courses are offered to all administrative staff through the WeConnect 
2.0 platform. These mandatory annual courses, ensure that all employees take responsibility for information security and 
install a culture of security awareness and shared responsibility across the organization. 
 
To further enhance preparedness, annual cybersecurity awareness exercises are conducted to evaluate employee's 
preparedness to respond to potential threats. In 2024, these exercises were scheduled quarterly, with the possibility of 
increasing frequency in 2025. Additionally, the mandatory annual cybersecurity training is incorporated into employee 
performance evaluations, tracked through the HR platform, Oracle, ensuring full compliance and accountability in 
cybersecurity best practices.  
 
We have made significant progress in developing a Comprehensive Response Plan for addressing the most recurrent cyber-
attacks, including phishing, spear phishing, ransomware, and data breaches in both cloud and on-premises environments.   

LƴŦƻǊƳŀǝƻƴ {ŜŎǳǊƛǘȅ .ǊŜŀŎƘŜǎ  

  
Year  Number of gaps  

2024  0  

  
Certification  
We maintain 99% of our data on servers hosted by leading technology companies such as Google, Amazon, and Microsoft, 
all of which are certified with the ISO 27001 standard. 
 
Customer Data Privacy Policy  
At InRetail Perú Corp., we are committed to protecting customer data privacy through a comprehensive Privacy Policy 
that governs all our operations. In addition to our corporate privacy policy, we have established a Supplier Security Policy 
to ensure that any personal data collected, used, or shared, whether by our company or our suppliers, is managed 
responsibly and in full compliance with our privacy standards. Each business unit also maintains specific data privacy 
policies tailored to their operations, which are publicly available on our brands' websites.   
 
These policies provide customers with transparent and detailed information about how their personal data is collected, 
used and protected. Furthermore, we ensure that our policies are aligned with the Peruvian legislation, specifically the 
Personal Data Protection Act (Law No. 29733) and its regulations.   
 
With the introduction of a new personal data protection law in Peru in 2024, we have reinforced our compliance efforts 
wƛǘƘ ǘƘŜ ǎǳǇǇƻǊǘ ƻŦ ŜȄǘŜǊƴŀƭ ƭŜƎŀƭ ŜȄǇŜǊǘǎ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ƴŜǿ ǊŜƎǳƭŀǝƻƴǎΦ hǳǊ ƭŜƎŀƭ ŘŜǇŀǊǘƳŜƴǘ ƛǎ ŀŎǝǾŜƭȅ 
ŀƴŀƭȅǎƛƴƎ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ ŎƘŀƴƎŜǎ ŀƴŘ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ŀ ǎǘǊŀǘŜƎƛŎ ǿƻǊƪ Ǉƭŀƴ ŦƻǊ нлнр ǘƻ ŜƴǎǳǊŜ Ŧǳƭƭ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ 
ǳǇŘŀǘŜŘ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ  
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ά¢ƘŜ Řŀǘŀ ǇǊƛǾŀŎȅ ǇƻƭƛŎȅ ƛǎ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ŀǘ LƴwŜǘŀƛƭ tŜǊǵ/ƻǊǇέ  
 

PlazaVea  

Personal Data Policy  
https://www.plazaVea.com.pe/politicas-de-privacidad-y-uso-de- 
personal-data  
ARCO rights and privacy https://www.veaclub.com.pe/arco  

Vivanda  
Privacy policy and use of personal data  
https://www.vivanda.com.pe/institucional/politica-datos  

Makro  
Privacy Policy  
https://www.makro.pe/politica-de-privacidad  

Inkafarma  
Privacy Policy  
https://inkafarma.pe/politicas-de-privacidad  

Mifarma  

Privacy Policy  
https://www.mifarma.com.pe/politicas-de-privacidad  
ARCO Rights  
https://arco.mifarma.com.pe/  

Real Plaza  
Personal data protection policy  
https://www.realplaza.com/politica-de-privacidad  

  
Customers whose data is used for secondary purposes  
In 2024, we continue to prioritize the responsible use of customer data. While we collect customer data to send 
promotions and event information from our brands, this is done exclusively with registered users who have authorized 
the use of their data for such purposes. Data consent clauses are always in place, ensuring transparency and respect for 
user preferences.   
 
To uphold data protection and user trust, we maintain clear and transparent consent clauses, allowing customers to 
control how their data is used. As a result, we do not use customers information for secondary or unauthorized purposes.  
  

In 2024, we recorded no customer complaints related to information privacy. 

https://www.plazavea.com.pe/politicas-de-privacidad-y-uso-de-
https://www.plazavea.com.pe/politicas-de-privacidad-y-uso-de-datos-personales
https://www.plazavea.com.pe/politicas-de-privacidad-y-uso-de-datos-personales
https://www.veaclub.com.pe/arco
https://www.veaclub.com.pe/arco
https://www.vivanda.com.pe/institucional/politica-datos
https://www.makro.pe/politica-de-privacidad
https://inkafarma.pe/politicas-de-privacidad
https://www.mifarma.com.pe/politicas-de-privacidad
https://arco.mifarma.com.pe/
https://www.realplaza.com/politica-de-privacidad
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{ǳǎǘŀƛƴŀōƛƭƛǘȅ 
 
Our Commitment to Sustainability  
όDwL нπннύ όDwL нπноύ όDwL нπнпύ όDwL нπнрύ 

At InRetail Perú Corp., sustainability is not just a responsibilityτit is a strategic pillar that guides our decisions and 
operations. !ǘ LƴwŜǘŀƛƭ tŜǊǵ DǊƻǳǇΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎ ŜƳōŜŘŘŜŘ ŀǘ ōƻǘƘ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ƭŜǾŜƭǎΦ !ǘ ǘƘŜ ƎǊƻǳǇ 
ƭŜǾŜƭΣ ŀ ŘŜŘƛŎŀǘŜŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ [ŜŀŘκŘŜǇŀǊǘƳŜƴǘ ƻǾŜǊǎŜŜǎ 9{DπǊŜƭŀǘŜŘ ǎǘǊŀǘŜƎƛŜǎΣ ŜƴǎǳǊƛƴƎ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ 
ŎƻƳǇŀƴȅΩǎ ƭƻƴƎπǘŜǊƳ Ǿƛǎƛƻƴ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ōǳǎƛƴŜǎǎ ǇǊŀŎǝŎŜǎΦ .ƻŀǊŘπƭŜǾŜƭ ƻǾŜǊǎƛƎƘǘ ƛǎ ƳŀƛƴǘŀƛƴŜŘ ǘƘǊƻǳƎƘ ŀ ŘŜǎƛƎƴŀǘŜŘ 
ŎƻƳƳƛǧŜŜΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜǎ ǎǘǊŀǘŜƎƛŎ ƎǳƛŘŀƴŎŜ ƻƴ 9{D ƳŀǧŜǊǎΣ ǊŜƛƴŦƻǊŎƛƴƎ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΦ !ŘŘƛǝƻƴŀƭƭȅΣ ŀƴ 
ŜȄŜŎǳǝǾŜπƭŜǾŜƭ /ƘƛŜŦ {ǳǎǘŀƛƴŀōƛƭƛǘȅ hŶŎŜǊ ŦƻǊ ŜŀŎƘ ōǳǎƛƴŜǎǎ ǳƴƛǘ Ƙŀǎ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ƛƳǇƭŜƳŜƴǘ 
ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴƛǝŀǝǾŜǎ ŀŎǊƻǎǎ ŀƭƭ ōǳǎƛƴŜǎǎ ǳƴƛǘǎΣ ŜƴǎǳǊƛƴƎ ƛƴǘŜƎǊŀǝƻƴ ŀƴŘ ŎƻƴǎƛǎǘŜƴŎȅΦ 

Through our Corporate Sustainability Policy, we integrate environmental, social, and governance principles into every 
aspect of our business, ensuring our practices are responsible and aligned with stakeholder needs.  
Our Corporate Sustainability Strategy is built on four key pillars:  

 

¶ Planet: Protecting natural resources, reducing our environmental footprint, and driving climate action.  
¶ People: Promoting well-being, inclusion, and development within our organization and communities.  
¶ Integrity: Fostering transparency, ethical business practices, and corporate responsibility.  
¶ Prosperity: Creating long-term value through sustainable economic growth and innovation.  

 
Each pillar is supported by medium-term objectives and goals, enabling us to measure progress and drive meaningful 
impact across our business units and supply chain. Additionally, each unit develops its own tailored sustainability strategy, 
addressing specific needs while reinforcing our overall corporate vision.  
 
By embedding sustainability into our culture, InRetail Perú Corp. is dedicated to advancing responsible business practices 
that generate positive change for people and the planet.  
 

 hǳǊ /ƻƳƳƛǘƳŜƴǘ ǘƻ ǘƘŜ {ǳǎǘŀƛƴŀōƭŜ 5ŜǾŜƭƻǇƳŜƴǘ Dƻŀƭǎ ό{5Dǎύ  

!ǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦΣ ǿŜ ŀƭƛƎƴ ƻǳǊ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅ ǿƛǘƘ ǘƘŜ ¦ƴƛǘŜŘ bŀǝƻƴǎ {ǳǎǘŀƛƴŀōƭŜ 5ŜǾŜƭƻǇƳŜƴǘ Dƻŀƭǎ ό{5DǎύΣ 
ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƻǳǊ ŀŎǝƻƴǎ ŎƻƴǘǊƛōǳǘŜ ǘƻ Ǝƭƻōŀƭ ŜũƻǊǘǎ ŦƻǊ ŀ ƳƻǊŜ ǎǳǎǘŀƛƴŀōƭŜ ŀƴŘ ŜǉǳƛǘŀōƭŜ ŦǳǘǳǊŜΦ ²ƘƛƭŜ ƻǳǊ ƛƴƛǝŀǝǾŜǎ 
ǎǳǇǇƻǊǘ ŀƭƭ мт {5Dǎ ǘƻ ǎƻƳŜ ŜȄǘŜƴǘΣ ǿŜ ƘŀǾŜ ƛŘŜƴǝŬŜŘ ǎƛȄ όсύ Ǝƻŀƭǎ ǿƘŜǊŜ ǿŜ ƎŜƴŜǊŀǘŜ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘ ǘƘǊƻǳƎƘ 
ǘŀǊƎŜǘŜŘ ƛƴƛǝŀǝǾŜǎΦ ¢ƘŜǎŜ ǎƛȄ {5Dǎ ŀǊŜ ƴƻǘ ƻƴƭȅ ǿƘŜǊŜ ƻǳǊ ŎƻƴǘǊƛōǳǝƻƴ ƛǎ ǎǘǊƻƴƎŜǎǘΣ ōǳǘ ŀƭǎƻ ǊŜǇǊŜǎŜƴǘ ŎǊƛǝŎŀƭ ǇǊƛƻǊƛǝŜǎ 
ŦƻǊ ǘƘŜ ǊŜǘŀƛƭ sector 
 
Zero Hunger (SDG 2)  
²Ŝ ǎǳǇǇƻǊǘ ŦƻƻŘ ǎŜŎǳǊƛǘȅ ǘƘǊƻǳƎƘ ƛƴƛǝŀǝǾŜǎ like .ǳŜƴƻ Ǉƻr DentroΣ ǿƘƛŎƘ ǊŜŘƛǎǘǊƛōǳǘŜŘ ƻǾŜǊ нп Ƴƛƭƭƛƻƴ ŦƻƻŘ Ǌŀǝƻƴǎ ǘƻ 
ǾǳƭƴŜǊŀōƭŜ ŎƻƳƳǳƴƛǝŜǎ ƛƴ нлнпΣ ŀƴŘ ǘƘǊƻǳƎƘ ƳŜŀǎǳǊŜǎ ǘƻ ǊŜŘǳŎŜ ŦƻƻŘ ǿŀǎǘŜ ŀŎǊƻǎǎ ƻǳǊ ƻǇŜǊŀǝƻƴǎΦ ¢ƘŜǎŜ ŜũƻǊǘǎ ŜƴǎǳǊŜ 
ŀŎŎŜǎǎ ǘƻ ǎŀŦŜ ŦƻƻŘ ǿƘƛƭŜ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǊŜǎponsible inventory and donation practices. 
 
Health and Well-being (SDG 3)  
We provide quality, affordable health products through our network of over 2,300 pharmacies, reaching communities 
where government services are limited. Programs such as "Plan de Apoyo al Paciente", "Farmacia Vecina", and various 
health campaigns promote well-being for all.  
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Gender Equality (SDG 5)  
We celebrate diversity and promote gender equity through inclusive labor policies, equal pay, and professional 
development programs. Initiatives such as "aǳƧŜǊŜǎ ǉǳŜ LwǊŀŘƛŀƴ", "Mujeres Líderes", and "Programa Japi Woman" help 
foster an equitable workplace.  
 
Decent Work and Economic Growth (SDG 8)  
We uphold human rights and conduct due diligence to prevent negative impacts in our value chain. Supporting local 
economies and entrepreneurship, initiatives like "La Placita del Emprendimiento" and "Perú Pasión" promote sustainable 
growth.  
 
Responsible Production and Consumption (SDG 12)  
Through recycling programs, waste reduction efforts, and responsible packaging practices, we actively minimize our 
environmental footprint. Programs such as "Recicla Mass", "Recicla Botica", and "Reutilization of Plastic Boxes and Trays" 
drive sustainable consumption.  
 
Climate Action (SDG 13)  
We integrate energy efficiency, low-emission logistics, and recycling optimization into our operations, ensuring a proactive 
approach to climate mitigation. The "Recicla Consciente" program and our El Niño Prevention Plan reinforce our climate 
resilience efforts.  
 
By embedding these SDGs into our business strategy, we create long-term value for society, the environment, and the 
economy, ensuring a sustainable future for all.  
 

hǳǊ {ǘŀƪŜƘƻƭŘŜǊǎΥ ! {ǘǊŀǘŜƎƛŎ !ǇǇǊƻŀŎƘ ǘƻ 9ƴƎŀƎŜƳŜƴǘ  
όDwL нπнфύ 

 
We recognize that effective stakeholder engagement is fundamental to sustainable business success. Guided by GRI 
Standards, our approach ensures that the perspectives and interests of key groups are integrated into decision-making, 
strengthening transparency and accountability.  
 
Each year, we review and update our stakeholder groups across all business units, ensuring alignment with evolving 
priorities and industry dynamics. Our stakeholders include:  
 

¶ Employees: Our workforce is central to our operations. We focus on well-being, professional 
development, and inclusion, fostering a positive and productive work environment.  
¶ Customers: We prioritize customer satisfaction, ethical business practices, and sustainable products, 
adapting to consumer expectations and responsible consumption trends.  
¶ Suppliers: Collaboration with responsible suppliers ensures ethical sourcing, supply chain resilience, and 
sustainability commitments.  
¶ Civil Society Organizations: We engage with NGOs, advocacy groups, and research institutions to address 
environmental and social challenges through collective action.  
¶ Communities: Local communities play a vital role in shaping our sustainability impact. We support 
economic development, social inclusion, and environmental stewardship.  
¶ Government and Regulators: Compliance and collaboration with government entities ensure regulatory 
adherence and alignment with national climate and sustainability goals.  
¶ Investors: ESG performance is increasingly relevant to investors. We maintain transparent reporting and 
governance, ensuring alignment with financial materiality considerations.  
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Engagement & Impact  
By maintaining an active dialogue with these groups, we identify material sustainability topics, align corporate strategies 
with stakeholder priorities, and enhance risk and opportunity management. Our commitment to stakeholder 
responsiveness strengthens corporate integrity, drives responsible growth, and ensures that sustainability remains a core 
business priority.  
 

aŀǘŜǊƛŀƭƛǘȅ !ƴŀƭȅǎƛǎ нлнп  
όDwL оπмύ 

To keep our sustainability strategy priorities up to date, we conduct a materiality analysis every two years, to identify the 
most significant ESG issues for our operations, stakeholders, and broader context. Our materiality assessment is led by 
our sustainability team.  
 
In 2024, we implemented a double materiality approach, integrating GRI Standards impact materiality methodology, the 
new EFRAG materiality framework, and SASB financial materiality guidelines to evaluate impacts, risks and opportunities 
comprehensively.  
 
In this update, we integrated a comprehensive reassessment of external and financial impacts, ensuring that our strategy 
remains responsive to changes in our operating environment and reinforces the effectiveness of our risk and opportunity 
management framework.  
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Materiality Process 
Our methodology follows a five-step approach: 
 
1. Diagnostic ς Understanding Context  
We analyze internal and external factors to assess materiality at the industry and business unit levels, reviewing:  

¶ ESG benchmarks from industry peers  
¶ Stakeholder mapping and engagement results  
¶ Regulatory trends and sustainability standards (GRI, SASB, EFRAG)  
¶ Risk matrices and materiality assessments from all business units  
¶ Climate-related disclosures, including the TCFD corporate report  

Additionally, we gather stakeholder feedback through satisfaction surveys, complaints, and consultation processes, 
ensuring their priorities are reflected in the assessment.  
 
2. Identification of Impacts  
We identify actual and potential positive and negative impacts across four key dimensions:  

¶ Economic impacts, including financial risks and opportunities  
¶ Environmental impacts, such as carbon footprint and resource use  
¶ Social impacts, with a focus on human rights and workforce conditions  
¶ Business performance, including operational resilience and market positioning  

¢ƻ ƛŘŜƴǝŦȅ ǘƘŜ ōǳǎƛƴŜǎǎπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎΣ ŀ Ŏƻƴǎǳƭǘŀǝƻƴ ǿŀǎ ŎƻƴŘǳŎǘŜŘ ǿƛǘƘ ǘƘŜ ƪŜȅ ǎǘŀƪŜƘƻƭŘŜǊǎ ƻŦ ŜŀŎƘ ōǳǎƛƴŜǎǎ ǘƘǊƻǳƎƘ 
ŀ ǿƻǊƪǎƘƻǇΦ 
 
3. Evaluation of Impact Significance  
We apply a quantitative assessment model, prioritizing actual negative impacts based on:  

¶ Scale (severity of the impact)  
¶ Scope (extent of affected individuals or ecosystems)  
¶ Irremediability (difficulty of reversing the damage)  

Positive impacts are evaluated by:  
¶ Scale (degree of beneficial impact)  
¶ Scope (breadth of the benefits, e.g., number of stakeholders impacted)  
 

For potential impacts, both probability of occurrence and financial implications are assessed using our corporate risk 
methodology, integrating material sustainability issues into our enterprise risk matrix.  
 
¢ƻ ŜǾŀƭǳŀǘŜ ǘƘŜ ōǳǎƛƴŜǎǎπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎΣ ŀ Ŏƻƴǎǳƭǘŀǝƻƴ ǿŀǎ ŎƻƴŘǳŎǘŜŘ ǿƛǘƘ ǘƘŜ ƪŜȅ ǎǘŀƪŜƘƻƭŘŜǊǎ ƻŦ ŜŀŎƘ ōǳǎƛƴŜǎǎ ǘƘǊƻǳƎƘ 
ŀ ǿƻǊƪǎƘƻǇΦ 
 
4. Prioritization of Impacts  
Based on impact evaluations, we apply a threshold model to determine the most significant ESG issues, prioritizing them 
in line with stakeholder expectations and strategic objectives.  
 
5. Grouping of Significant Impacts into Material Topics  
We consolidate our findings into corporate material issues, categorizing them into 12 strategic topics, including six 
classified under double materiality, ensuring alignment with GRI Standards.  
   
Process validation and matrix   
Our materiality analysis is validated by the Corporate Audit Management and the Corporate Sustainability Management. 
It is then approved by the Human Resources and Sustainability Vice Presidency, and the Finance Vice Presidency.  
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Commitments and progress on material issues  
To guarantee the effective management of our material issues, which form the core of our sustainability strategy, we 
have set specific targets for each issue to be achieved by 2026.  
 
Issues with double impact  
όDwL оπнύ 
ϝШwŜǾƛŜǿ ǘƘŜ ƛǎǎǳŜǎ ǿƛǘƘ ŘƻǳōƭŜ ƛƳǇŀŎǘ ƛƴ ǘƘŜ нлнп ƳŀǘŜǊƛŀƭƛǘȅ ǇǊƻŎŜǎǎ ƛƳŀƎŜ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ŎƘŀǇǘŜǊ 

   

wŜǎǇŜŎǘ ŦƻǊ IǳƳŀƴ wƛƎƘǘǎ 

  
Human Rights Management Approach  
At InRetail, we are committed to upholding and promoting human rights across every aspect of our operations. We have 
established a  Commitment to Human Rights Compliance, which is communicated and enforced across all our business 
units. This commitment aligns with the United Nations Universal Declaration of Human Rights and the International Labor 
Organization (ILO) Declaration on Fundamental Principles and Rights at Work, along with its subsequent declarations.  
 
This commitment extends beyond our employees to encompass our entire value chain, including suppliers, customers, 
partners, and outsourced personnel.  
 
Through a proactive and comprehensive management approach, we strive to ensure that our actions respect and support 
the rights of all individuals impacted by our operations, including employees, customers, suppliers, and local communities.  
 
Principles of the United Nations Global Compact  
Since joining the United Nations Global Compact in 2023, we have committed to upholding its principles in promoting 
human rights, fair labor practices, environmental sustainability, and anti-corruption efforts across our operations. We 
ensure safe and healthy environments for all employees, customers, and outsourced personnel, while requiring our 
suppliers to adhere to strict occupational health and safety standards.   
 
Our commitment to fair wages and non-discriminatory practices guarantees equal pay for individuals with similar work 
experience, regardless of gender, sexual orientation, socioeconomic status, or other factors. We conduct regular human 
rights due diligence processes and have established an Ethics Committee to oversee compliance.   
 
Our labor practices protect the rights of our workforce, explicitly prohibiting forced labor, human trafficking, and child 
labor, both within our operations and among our suppliers.  
 
We also prioritize equity and inclusion, actively working to eliminate all forms of discrimination or violence. Additionally, 
we have implemented a rigorous process to monitor and manage risks, ensuring transparency and accountability at all 
levels of the organization.  
 
Human rights due diligence  
²Ŝ ƘŀǾŜ ŎƻƴŘǳŎǘŜŘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƘǳƳŀƴ ǊƛƎƘǘΩǎ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ǇǊƻŎŜǎǎ ŀŎǊƻǎǎ ŀƭƭ ƻǳǊ ƻǇŜǊŀǘƛƻƴǎΦ ¢Ƙƛǎ ǇǊƻŎŜǎǎ ŜȄǘŜƴŘǎ 
to our interactions with customers, transactions with suppliers, and acquisitions of new businesses. Our goal is to 
strengthen our commitment to business ethics and respect for human rights. The human rights risk matrix for both 
employees and customers is updated annually to ensure its continued relevance and effectiveness.  
 
It is essential to highlight that InRetailΩs commitment to human rights is annually overseen by our Ethics Committee. This 
commitment is implemented across all our companies and relevant areas, including Human Management, Operations, 
and Labor Relations.   
 

https://www.inretail.pe/Public/Commitment%20to%20Human%20Rights%20Compliance%20%5bENG%5d.pdf
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We conduct a comprehensive quantitative analysis of the company's existing and potential risks, along with a qualitative 
analysis to identify gaps and establish ongoing improvement actions. This approach ensures that we consistently 
strengthen our commitment to human rights and address any areas that require enhancement.  
 
Methodology  
 

 
 

Policy 
Commitment  

Risk Assessment  Right Holders  Risks detected  Risks Prioritized  

Commitment to 
Human Rights 
Compliance   

Our review and mapping 
of current and potential 
risks considered the 
comprehensive list of 32 
human rights outlined in 
the United Nations 
Guiding Principles on 
Business and Human 
Rights (UNGPs), as well as 
the universal right 
declared by the UN in 
April 2022: the άRight to a 
clean, healthy, and 
sustainable 
environment.έ  
  

The evaluation focuses oέ The 
following areas:  

¶ Customers  

¶ Suppliers  

¶ Employees  

¶ Communities/ Society  
Within the four (4) 
stakeholders, the following 
specific groups are considered:  

¶ Own employees  

¶ Women  

¶ Children  

¶ Minorities  

¶ Migrant workers  

¶ Employees of suppliers 
and contractors  

¶ Employees of indirect 
suppliers  

¶ Community in general / 
Citizenship  

¶ Local communities  

¶ Indigenous people  

From the 20 human 
rights identified as 
potential risks, we 
compiled a list of 17 
specific risks related to 
the four (4) stakeholder 
groups. This list was 
then prioritized based 
on factors such as 
severity and 
probability, resulting in 
a final list of seven (7) 
high-priority risks.  
  

¶ Working Conditions: 
Living wage  

¶ Collective Association  

¶ Discrimination and 
harassment at work  

¶ Client Discrimination  

¶ Impacts of sourcing 
practices  

¶ Food safety, food 
security and product 
quality  

¶ Impact of cultural 
expression and 
development of 
community life  

  
¢Ƙƛǎ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ŎƻƴŘǳŎǘŜŘ ŀƴƴǳŀƭƭȅΣ ŀƴŘ ǘƘŜ ǇǊƛƻǊƛǝȊŀǝƻƴ ǇǊŜǎŜƴǘŜŘ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ ǘƘŜ нлнп ŎȅŎƭŜΦ ¢ƘŜ ǇǊƻŎŜǎǎ ƛǎ 
ƻǾŜǊǎŜŜƴ ōȅ ǘƘŜ 9ǘƘƛŎǎ /ƻƳƳƛǧŜŜ ǘƻ ŜƴǎǳǊŜ ǝƳŜƭȅ ǳǇŘŀǘŜǎ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǇǊŜǾŜƴǝǾŜ ŀƴŘ ŎƻǊǊŜŎǝǾŜ ƳŜŀǎǳǊŜǎ 
ŀǎ ƴŜŜŘŜŘΦ 
 
IǳƳŀƴ wƛƎƘǘǎ !ǎǎŜǎǎƳŜƴǘ  
!ǎ ǇŀǊǘ ƻŦ ƻǳǊ ƻƴƎƻƛƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǊŜǎǇŜŎǝƴƎ ŀƴŘ ǇǊƻƳƻǝƴƎ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀŎǊƻǎǎ ƻǳǊ ŜƴǝǊŜ ǾŀƭǳŜ ŎƘŀƛƴΣ LƴwŜǘŀƛƭ tŜǊǵ 
/ƻǊǇΦ ǊŜƎǳƭŀǊƭȅ ŎƻƴŘǳŎǘǎ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀǎǎŜǎǎƳŜƴǘǎ ǘƻ ǇǊƻŀŎǝǾŜƭȅ ƛŘŜƴǝŦȅ ǇƻǘŜƴǝŀƭ ŀƴŘ ŀŎǘǳŀƭ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ƻǳǊ 
ƻǇŜǊŀǝƻƴǎΣ ǎǳǇǇƭƛŜǊǎΣ ŀƴŘ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ ǿƘŜǊŜ ǿŜ ƻǇŜǊŀǘŜΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǇǊŜǎŜƴǘǎ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ŜǾŀƭǳŀǝƻƴ 

https://www.inretail.pe/Public/Commitment%20to%20Human%20Rights%20Compliance%20%5bENG%5d.pdf
https://www.inretail.pe/Public/Commitment%20to%20Human%20Rights%20Compliance%20%5bENG%5d.pdf
https://www.inretail.pe/Public/Commitment%20to%20Human%20Rights%20Compliance%20%5bENG%5d.pdf


   
 

 ΡΤ 

ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ нлнпΣ ǿƘƛŎƘ ƻǳǘƭƛƴŜǎ ǘƘŜ ǘȅǇŜ ƻŦ ƛƳǇŀŎǘ ƛŘŜƴǝŬŜŘΣ ǘƘŜ ŀũŜŎǘŜŘ ǎǘŀƪŜƘƻƭŘŜǊ ƎǊƻǳǇǎΣ ǘƘŜ ƎŜƻƎǊŀǇƘƛŎŀƭ 
ŎƻǾŜǊŀƎŜ ƻŦ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘΣ ŀƴŘ ǘƘŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ƛƳǇƭŜƳŜƴǘŜŘΦ 
 

/ŀǘŜƎƻǊȅ  
!Φ ҈ ƻŦ ǘƻǘŀƭ ŀǎǎŜǎǎŜŘ ƛƴ 
ƭŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎ  

.Φ ҈ ƻŦ ǘƻǘŀƭ ŀǎǎŜǎǎŜŘ 
όŎƻƭǳƳƴ !ύ ǿƘŜǊŜ Ǌƛǎƪǎ 
ƘŀǾŜ ōŜŜƴ ƛŘŜƴǝŬŜŘ  

/Φ ҈ ƻŦ Ǌƛǎƪ όŎƻƭǳƳƴ .ύ ǿƛǘƘ 
ƳƛǝƎŀǝƻƴ ŀŎǝƻƴǎ ǘŀƪŜƴ  

hǿƴ hǇŜǊŀǝƻƴǎ 
όƛƴŎƭǳŘƛƴƎ Wƻƛƴǘ ±ŜƴǘǳǊŜǎ 
ǿƘŜǊŜ ǘƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ 
ƳŀƴŀƎŜƳŜƴǘ ŎƻƴǘǊƻƭύ  
.ŀǎƛǎ ŦƻǊ ǊŜǇƻǊǝƴƎΥ  

мллΦл҈ нΦл҈ улΦл҈ 

/ƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ¢ƛŜǊ L 
{ǳǇǇƭƛŜǊǎ  
όŀǎ ŀ ҈ ƻŦ ŎƻƴǘǊŀŎǘƻǊǎ ƻǊ 
¢ƛŜǊ L {ǳǇǇƭƛŜǊǎύ  

тфΦс҈ пΦл҈ спΦс҈ 

Wƻƛƴǘ ±ŜƴǘǳǊŜǎ όƛƴŎƭǳŘƛƴƎ 
ǎǘŀƪŜǎ ŀōƻǾŜ мл҈ύ  
όŀǎ ŀ ҈ ƻŦ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎύ  

b! b! b! 

 
 
Management of Potential Human Rights Risks  
 
Relationship with Our Customers  
The Audit, Quality, Human Resources, and Operations departments work together to ensure proper treatment of our 
clients. Additionally, our due diligence process helps mitigate potential risks, addressing them proactively before they can 
escalate.  
  
Relationship with Our Suppliers  
όDwL плфπмύ 

Annually, or upon registration, our suppliers are evaluated in their sustainability practices through an online platform. This 
assessment covers key human rights aspects, including non-discrimination, prevention of sexual harassment, safe working 
conditions, and the prohibition of forced labor.  
 
Additionally, when contracting service providersτprimarily outsourced personnel or transportationτwe require 
documentary evidence to verify their compliance with current labor and occupational health and safety regulations. If 
deemed necessary by our Occupational Safety and Health (OSH) department, suppliers undergo homologation.  
 

ά100% of new suppliers are assessed on Human Rights issuesέ 
 
Within Our Operations  
We conducted an internal qualitative analysis to identify gaps and define actions for continuous improvement in our 
priority risk areas. This analysis allows us to refine our processes and ensure that we proactively address any concerns, 
thus enhancing our operational efficiency and effectiveness.  
 
Remediation and mitigation  
Mitigation actions and measures, and specific remediation for each prioritized risk are as follows:  
 
Working Conditions: Living wage  



   
 

 ΡΥ 

We recognize the critical importance of a living wage for the well-being and quality of life of our employees. Therefore, 
we focus on responsibly measuring and managing our processes. In 2024, we conducted a comprehensive diagnostic to 
analyze wage gaps, population distribution, and opportunities within our compensation structure. This evaluation enables 
us to take necessary actions to ensure fair compensation standards are consistently met.   
  
As part of this analysis, we will launch 1 pilot program. This pilot will focus exclusively on increasing salaries and measuring 
outcomes to build a business case. This program will evaluate salary structures, bonuses, benefits, discounts, and access 
to education loans as methods to enhance overall compensation. Additionally, we will implement a benefits program, 
incorporating both new and existing benefits across the platform (health, education, nutrition, financial assistance, 
housing, transportation, among others).   
 
In 2025, our goal is to support at least one supplier per business unit, as well as contractors, in implementing the living 
wage methodology. By providing them with the tools and knowledge needed to accurately assess wage conditions in their 
operations, we aim to promote fair and equitable labor practices across our supply chain.  This initiative is expected to 
improve the quality of life for thousands of workers involved in producing and distributing our products, while significantly 
raising labor standards and contributing to a more just and sustainable supply chain.   
 

²ƻǊƪǇƭŀŎŜ wƛƎƘǘǎ ŀƴŘ tǊƻǘŜŎǝƻƴǎ 
.ŜȅƻƴŘ ŦŀƛǊ ǿŀƎŜǎΣ ǿŜ ǳǇƘƻƭŘ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ƻŦ Ŝǉǳŀƭ Ǉŀȅ ŦƻǊ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ŦƻǊ ǿƻǊƪ ƻŦ Ŝǉǳŀƭ ǾŀƭǳŜΣ ǘƘǊƻǳƎƘ ǘƘŜ ǳǎŜ ƻŦ 
Ƨƻō ŎƭŀǎǎƛŬŎŀǝƻƴ ŎƘŀǊǘǎ ŀƴŘ ŦǳƴŎǝƻƴŀƭ ŎŀǘŜƎƻǊƛŜǎ ǘƻ ƳƻƴƛǘƻǊ ŜǉǳŀƭƛǘȅΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ŀŎǝǾŜƭȅ ƳŀƴŀƎŜ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ǘƻ 
ǇǊŜǾŜƴǘ ŜȄŎŜǎǎƛǾŜ ǿƻǊƪƭƻŀŘǎΣ ŜƴǎǳǊƛƴƎ ŜƳǇƭƻȅŜŜǎ ǊŜŎŜƛǾŜ ǇǊƻǇŜǊ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ƻǾŜǊǝƳŜΦ ¢ƘŜ ŎǳǊǊŜƴǘ ǿƻǊƪ ǎŎƘŜŘǳƭŜ 
ŀǘ LƴwŜǘŀƛƭ Ŏƻƴǎƛǎǘǎ ƻŦ пу ƅŜȄƛōƭŜ ƘƻǳǊǎ ǇŜǊ ǿŜŜƪ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ǳƴŘŜǊ ŘƛǊŜŎǘ ǎǳǇŜǊǾƛǎƛƻƴΦ wƻǳǝƴŜ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǿƻǊƪŜǊ 
ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ŀƭƭƻǿǎ ǳǎ ǘƻ Ŏƻƴǝƴǳƻǳǎƭȅ ŀǎǎŜǎǎ ƭŀōƻǊ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ŘǊƛǾŜ ƳŜŀƴƛƴƎŦǳƭ ƛƳǇǊƻǾŜƳŜƴǘǎΦ hǳǊ ōŜƴŜŬǘǎ 
ǇǊƻƎǊŀƳ ŜȄǘŜƴŘǎ ǎƻŎƛŀƭ ǇǊƻǘŜŎǝƻƴǎ ōŜȅƻƴŘ ǇǳōƭƛŎ ƛƴƛǝŀǝǾŜǎΣ ƛƴŎƻǊǇƻǊŀǝƴƎ ƘŜŀƭǘƘΣ ŜŘǳŎŀǝƻƴΣ ƴǳǘǊƛǝƻƴΣ ƘƻǳǎƛƴƎΣ ŀƴŘ 
ŬƴŀƴŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜ ǘƻ ŎǊŜŀǘŜ ŀ ƳƻǊŜ ǊŜǎƛƭƛŜƴǘ ǿƻǊƪŦƻǊŎŜΦ ²Ŝ ŀƭǎƻ ǊŜƛƴŦƻǊŎŜ ǘƘŜ ǊƛƎƘǘ ǘƻ ǇŀƛŘ ŀƴƴǳŀƭ ƭŜŀǾŜΣ ǊŜŎƻƎƴƛȊƛƴƎ ƛǘǎ 
ŎǊƛǝŎŀƭ ǊƻƭŜ ƛƴ ŜƳǇƭƻȅŜŜ ǿŜƭƭπōŜƛƴƎ ŀƴŘ ǇǊƻŘǳŎǝǾƛǘȅΦ 
 
9ǘƘƛŎŀƭ ²ƻǊƪŦƻǊŎŜ ¢Ǌŀƴǎƛǝƻƴǎ 
Lƴ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ ŜƳǇƭƻȅƳŜƴǘΣ ǿŜ ǇǊƻŀŎǝǾŜƭȅ ŀŘŘǊŜǎǎ ǿƻǊƪŦƻǊŎŜ ǘǊŀƴǎƛǝƻƴǎ ōȅ 
ǎǳǇǇƻǊǝƴƎ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊǎ ƛƴ ŀŘƻǇǝƴƎ ǘƘŜ ƭƛǾƛƴƎ ǿŀƎŜ ƳŜǘƘƻŘƻƭƻƎȅΦ ¢ƘǊƻǳƎƘ ǎǘǊǳŎǘǳǊŜŘ ŎƻƭƭŀōƻǊŀǝƻƴΣ ǿŜ 
ŜƴƘŀƴŎŜ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎ ŀŎǊƻǎǎ ƻǳǊ ǎǳǇǇƭȅ ŎƘŀƛƴΣ ŦƻǎǘŜǊƛƴƎ Ƨƻō ǎǘŀōƛƭƛǘȅ ŀƴŘ ŜǘƘƛŎŀƭ ōǳǎƛƴŜǎǎ ǇǊŀŎǝŎŜǎΦ aƻǊŜƻǾŜǊΣ ǿŜ 
ǇǊƻǾƛŘŜ ǿƻǊƪŦƻǊŎŜ ǘǊŀƛƴƛƴƎ ŀƴŘ ǊŜǉǳŀƭƛŬŎŀǝƻƴ ǇǊƻƎǊŀƳǎ ǘƻ ƳƛǝƎŀǘŜ ǘƘŜ ŜũŜŎǘǎ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŀƴŘ ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ ǎƘƛƊǎΣ 
ŜƴǎǳǊƛƴƎ ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ǘƘŜ ǎƪƛƭƭǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ƭƻƴƎπǘŜǊƳ ŎŀǊŜŜǊ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

Lƴ нлнпΣ ǿŜ ǎǘǊŜƴƎǘƘŜƴŜŘ ƻǳǊ ŀǇǇǊƻŀŎƘ ōȅ ƛƴǘŜƎǊŀǝƴƎ ŎƭƛƳŀǘŜ ǊŜǎƛƭƛŜƴŎŜ ƛƴǘƻ ƻǳǊ ǿƻǊƪŦƻǊŎŜ ŘŜǾŜƭƻǇƳŜƴǘ ǎǘǊŀǘŜƎȅΦ hƴŜ ƻŦ 
ǘƘŜ ƘƛƎƘƭƛƎƘǘǎ ǿŀǎ ǘƘŜ ǾƛǊǘǳŀƭ ǘǊŀƛƴƛƴƎ ƻƴ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ŎƻƴŘǳŎǘŜŘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ά/ŀŘŜƴŀ wŜǎǇƻƴǎŀōƭŜέ ǇǊƻƎǊŀƳ ƻŦ 
CƻƻŘ wŜǘŀƛƭΣ ǿƘƛŎƘ ŜƴƎŀƎŜŘ ƻǾŜǊ пл ǎǳǇǇƭƛŜǊǎ ŦǊƻƳ ǇƭŀȊŀ±ŜŀΣ ±ƛǾŀƴŘŀΣ ŀƴŘ aŀƪǊƻΦ Lƴ ŀŘŘƛǝƻƴΣ ǿŜ ŦŀŎƛƭƛǘŀǘŜŘ ǘŜŎƘƴƛŎŀƭ 
ǎŜǎǎƛƻƴǎ ŦƻǊ ǘƘŜ aŀƛƴǘŜƴŀƴŎŜ aŀƴŀƎŜƳŜƴǘ ǘŜŀƳǎ ƻŦ ƻǳǊ ŎƻƳǇŀƴƛŜǎΣ ŀŘŘǊŜǎǎƛƴƎ ǊŜŀƭπǝƳŜ ŜƴŜǊƎȅ ƳƻƴƛǘƻǊƛƴƎ ŀŎǊƻǎǎ рн 
ǎǳǇŜǊƳŀǊƪŜǘǎ ŀƴŘ ǘƘŜ ŀǳǘƻƳŀǝƻƴ ƻŦ ŀƛǊ ŎƻƴŘƛǝƻƴƛƴƎ ŀƴŘ ǾŜƴǝƭŀǝƻƴ ǎȅǎǘŜƳǎ ƛƴ р ǎƘƻǇǇƛƴƎ ŎŜƴǘŜǊǎ ŀƴŘ нл ǇƘŀǊƳŀŎƛŜǎ 
ƴŀǝƻƴǿƛŘŜΦ ¢ƘŜǎŜ ƛƴƛǝŀǝǾŜǎ ǿŜǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴŀōƭŜ ƛƳƳŜŘƛŀǘŜ ŀŎǝƻƴ ƛƴ ǊŜŘǳŎƛƴƎ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴΣ ǇŀǊǝŎǳƭŀǊƭȅ 
ŘǳǊƛƴƎ ǇŜǊƛƻŘǎ ƻŦ ƘƛƎƘŜǊ ŜȄǘŜǊƴŀƭ ǘŜƳǇŜǊŀǘǳǊŜǎΦ ¢ƘǊƻǳƎƘ ǘƘŜǎŜ ŜũƻǊǘǎΣ ǿŜ ƴƻǘ ƻƴƭȅ ŘǊƛǾŜ ƻǇŜǊŀǝƻƴŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ōǳǘ 
ŀƭǎƻ ōǳƛƭŘ ǿƻǊƪŦƻǊŎŜ ŎŀǇŀŎƛǝŜǎ ǘƘŀǘ ŀǊŜ ŜǎǎŜƴǝŀƭ ŦƻǊ ŀ Ƨǳǎǘ ŀƴŘ ŎƭƛƳŀǘŜπǊŜǎƛƭƛŜƴǘ ǘǊŀƴǎƛǝƻƴΦ 

Groups  Coverage of living wage  

Own operations (employees)   100% FTEs  

  
Discrimination and harassment at work  
(GRI 405-2)   



   
 

 ΡΦ 

At InRetail Perú Corp. we uphold a zero-tolerance policy towards any form of violence, harassment or discrimination in 
the workplace. In 2024, we updated our Corporate Policy for Addressing Cases of Sexual Harassment and Harassment to 
specifically include situations involving clients, a matter that had previously been overlooked. This update enhances the 
clarity and application of the policy, ensuring a safer environment for both employees and customers.   
 
Our objective is to make InRetail a safe place to work and shop. As part of the 2024 update, we conducted a comprehensive 
review of regulations, established a ǎǳǇǇƻǊǘ process for ƘŀƴŘƭƛƴƎ complaints ς including the use of security camera footage 
and ŘŜŬƴŜŘ response time protocols- and laid the groundwork for further updates to be integrated into the 2025 policy. 
Additionally, training sessions, as part of our annual training plan, were held across all business units to ensure all 
employees understand these updates and can effectively apply them in their daily work.   
 
This policy outlines the clear mechanisms to prevent, investigate, and adequately punish such cases, in full compliance 
with Peruvian labor legislation.  
 
To reinforce our commitment, each of our companies has a Committee for the Intervention and Investigation of Workplace 
Sexual Harassment Cases, working closely with the labor relations areas. Additionally, our Talent Attraction Area receives 
training on inclusive selection processes to promote diversity and equality in hiring, and all employees are trained on how 
to identify and handle cases of harassment in the workplace.  
 
Finally, our goal is to be a business group that prioritizes the well-being and dignity of everyone. To achieve this, Intercorp 
has developed Safe Spaces, a platform designed to provide organizations, leaders, and employees with the necessary 
resources to address workplace sexual harassment. This initiative promotes a culture of respect by establishing a shared 
commitment to Zero Tolerance for Harassment, ensuring all individuals feel respected, valued, and secure in their work 
environment.  
 
Training  
όDwL плпπмύ 

We continuously train and raise awareness among our employees, as workplace sexual harassment can often be difficult 
to identify, mainly due to the normalization of many inappropriate behaviors. Given the varying work modalities, we offer 
different types of courses: in-person, live virtual sessions, and online courses. This variety ensures we can achieve 100% 
coverage.  
 
To address this, we offer courses on diversity, unconscious biases, and workplace sexual harassment. These courses are 
designed to raise awareness, prevent harassment situations, and promote a culture of respect and diversity in the 
workplace.   

 
άWorkplace sexual harassment training is part of the regulatory courses, making it mandatory for 100% of employees to 

complete.έ 
 

Topics  
Food Retail  

Pharma Retail and 
Distribution  

Shopping Malls  Total  

2023  2024  2023  2024  2023  2024  2024  

Diversity   1,120  0  0   0  527  361  361 

Unconscious Bias   450  0 0  0  527  0  0 

Sexual 
Harassment  

 18,933 29,116  9,423 17,589  527  445 47,150  

  
 
Participation by company ς ELSA  
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Additionally, our companies participate in Genderlab's ELSA diagnosis, a platform that enables us to visualize and 
implement data-driven strategies for preventing sexual harassment in the workplace. In 2024, all InRetail companies took 
part in ELSA and were recognized by the organization for their zero tolerance towards workplace sexual harassment.  
 

Business Unit  
# of employees  
census in 2024  

% of employees  
census in 2024  

Food Retail  4,217 мсΦу҈  

Pharma Retail and Distribution  2,698 14.2% 

Shopping Malls  219 46.0% 

  
Respondents perception  

Questions  Food Retail  
Pharma Retail and 

Distribution  
Shopping Malls  

"Effective action is being taken 
against the harassment or sexual 
harassment in my work"  

80%   70%  84%  

"HSL is not tolerated in my work 
environment"  

79%   61%  82%  

  
Complaints  
(GRI 406-1)  
Each company has its own official reporting channel for cases of workplace Sexual Harassment. In 2024, we received a 
total of 16т complaints ƻŦ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ƻǊ ƘŀǊŀǎǎƳŜƴǘΦ 9ǾŜǊȅ ŎŀǎŜ ǿŀǎ ŀǧŜƴŘŜŘ ǘƻΣ ŀƴŘ фо were verified.   
 
Collective Association  
(GRI 407-1)  
At InRetail, we are committed to respecting and upholding the rights of our employees, including their freedom of 

association and collective bargaining. We recognize and support employee organizations formed for collective bargaining 

purposes and have established procedures to facilitate periodic negotiations with authorized representatives. 

Additionally, we ensure that employee representatives have access to the necessary documentation to fulfill their 

functions. 5ŜǎǇƛǘŜ ǘƘƛǎ ŜũƻǊǘ, only 1.32% of our employees belong to unions.   

 
We maintain effective quality and sanitation procedures that meet industry standards, ensuring the health and well-being 
of our customers. To reinforce these standards, we offer comprehensive induction plans for staff on proper store and 
facility maintenance. For more information, see "Market Recall" and "Audits."   
 
Additionally, we have non-discrimination policies in our stores and other customer services. We train our staff in diversity 
and non-discrimination to ensure a safe and respectful environment for all our customers. Our clear and effective 
procedures address any complaints related to customer discrimination, ensuring swift and appropriate resolution. This 
training is conducted through dedicated sessions on the subject and reinforced in daily briefings, as well as through 
audiovisual materials in-store.   
 
Impacts of sourcing practices  
To strengthen our mitigation measures in the supply chain, we conduct ESG assessments of suppliers, training sessions, 
and action plans, among other initiatives. For detailed information, see the "Suppliers" chapter.  
 
 
 
Impact of cultural expression and development of community life  
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At InRetail, we are committed to assessing the social and environmental impact of our projects to ensure that our 
operations contribute positively to the communities in which we operate.   
 
We implement measures to minimize negative impacts, while actively fostering cultural expression, inclusion and 
community well-being. As part of this commitment, we provide ongoing diversity and inclusion training to our employees 
and closely monitor the impact of our operations on local communities. We promote cultural and ethnic diversity through 
targeted communication campaigns regarding cultural celebration according to regions for the inclusion of various ethnic 
groups. Additionally, we have developed a comprehensive multicultural toolkit for all our companies, which includes 
ŘŀǘŜǎΣ ŀŎǘƛǾƛǘƛŜǎΣ ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ŜŀŎƘ ŎƻƳǇŀƴȅΣ ŜƴǎǳǊƛƴƎ ŀ ǘǊŀƴǎǾŜǊǎŀƭ ŀǇǇǊƻŀŎƘΦ ¢ƘŜ ά/ǳƭǘǳǊŀƭ 
5ƛǾŜǊǎƛǘȅ ¢ƻƻƭƪƛǘΥ ¢ƘŜ tŜǊǳ ǘƘŀǘ ¦ƴƛǘŜǎ ¦ǎέ ōǊƛƴƎǎ ǘƻƎŜǘƘŜǊ practical tools and resources designed to guide our companies 
in promoting a culture that values the uniqueness of everyone. This toolkit not only aims to foster the dissemination of 
our culture but also to inspire pride in each employee for their unique contribution, creating a space where cultural 
diversity is recognized as one of our greatest strengths.  
 
Client Discrimination  
At InRetail Perú Corp., managing the risk of client discrimination is integral to our Human Rights policies. Discrimination 
can negatively impact both our employees and customers, undermining our commitment to providing a safe and inclusive 
environment for all.  
 
Mitigation Measures  
- Discrimination Prevention: We conduct proactive training to avoid unconscious biases and discrimination. These training 
courses are designed to foster an inclusive culture and ensure all employees are aware of the importance of treating every 
client with respect and equity.  
- Blind CV: The use of blind CVs in our personnel selection process helps reduce biases, ensuring fair and unbiased hiring 
decisions.  
- Climate and Leadership Surveys: We process comments and employee feedback to implement improvement plans. 
These surveys help us identify areas where we can enhance our inclusive practices and address any issues related to 
discrimination.  
 
Remediation Measures  
Legal and Psychological Counseling: We provide free support for employees in cases of workplace harassment, gender 
violence, and family violence. This support extends to customers, ensuring they have access to the necessary resources if 
they face discrimination or harassment.  
 
By integrating these measures into our operations, we aim to create a workplace and shopping environment where 
everyone feels safe, respected, and valued. This comprehensive approach not only mitigates the risks of discrimination 
but also ensures that we are prepared to address any issues that arise promptly and effectively.  
 
Food safety, food security and product quality  
At InRetail Perú Corp. we recognize food safety, food security, and product quality as critical human rights risks. Ensuring 
these standards is essential, as they directly impact the health and well-being of both employees and customers. Poor 
food safety can pose serious health hazards, while inadequate food security can limit access to essential nutrition. 
Maintaining high product quality ensures that customers receive safe, reliable and trustworthy products, reinforcing 
customer confidence and satisfaction.  
 
Mitigation Measures  
1. Supplier Audits: We conduct regular audits of suppliers to ensure compliance with stringent food safety and quality 
standards. These audits help identify and mitigate potential risks early in the supply chain.  
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2. Training Programs: Employees undergo comprehensive training on food safety practices, hygiene standards, and quality 
control measures to prevent contamination and ensure product integrity.  
 
3. Quality Control Systems: We have implemented robust quality control systems to monitor, evaluate and verify product 
quality at various stages of production and distribution.  
 
4. Sustainable Agriculture Practices: We actively promote sustainable agriculture practices to ensure the long-term 
availability of high-quality raw materials while minimizing environmental impact.  
 
Remediation Measures  
1. Recall Procedures: We have clear and efficient recall procedures in place for cases in which product safety issues arise. 
These protocols allow us to swiftly identify and remove affected products, minimizing risks to consumers.  
 
2. Customer Feedback Mechanisms: We implement robust customer feedback systems to gather and analyze customer 
input on product quality and safety, allowing for continuous improvement.  
 
3. Support Programs: We provide support programs for customers affected by product safety or quality issues, such as 
refunds, replacements, or assistance as necessary.  
 
4. Continuous Improvement: We regularly review, and update policies and practices based on audit findings, customer 
feedback, and industry standards to maintain high levels of food safety and product quality.  
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hǳǊ tŜƻǇƭŜ 

aŜŜǘ ƻǳǊ ǘŜŀƳ  

Our team in numbers  
όDwL нπтύ όDwL нπуύ (GRI 405-1) όDwL оπнύ 

 
At InRetail, our 40,000+ employees are the backbone of our innovation and long-term growth, driving both our success 
ŀƴŘ tŜǊǳΩǎ ŘŜǾŜƭƻǇƳŜƴǘΦ ²Ŝ ǇǊƛƻǊƛǘƛȊŜ ǘŀƭŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ǘƘǊƻǳƎƘ Ŏƻƴǘƛƴǳƻǳǎ ǘǊŀƛƴƛƴƎΣ ŎŀǊŜŜǊ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ ŀ ǎǘǊƻƴƎ 
commitment to diversity and inclusionτensuring our teams thrive and remain agile in a changing business landscape.  

5ƛǾŜǊǎƛǘȅ ƛƴ ƻǳǊ ǘŜŀƳ  

/ƻǊǇƻǊŀǘŜ 5ƛǾŜǊǎƛǘȅ ŀƴŘ LƴŎƭǳǎƛƻƴ tƻƭƛŎȅ  

At InRetail, our commitment to diversity and inclusion is embedded across all our business units through our Corporate 
Diversity and Inclusion Policy. This policy outlines our zero-tolerance approach to discrimination and any form of violence 
and affirms our dedication to building an inclusive workplace, where everyone can thrive - regardless of sex, age, religion, 
sexual orientation, gender identity, ethnic background, or other characteristics.   
This policy applies to all employees, third parties, suppliers, and partners, ensuring that diversity and inclusion remain a 
core principle across our operations and business relationships.  

/ƻǊǇƻǊŀǘŜ 5ƛǾŜǊǎƛǘȅ ŀƴŘ LƴŎƭǳǎƛƻƴ tƭŀƴ  

Building on our policy, we have a Diversity and Inclusion Plan spearheaded by the VP of Human Resources and 
Sustainability, in collaboration with our Corporate Manager of Sustainability. This plan drives concrete actions to embed 
DEI principles in our workplace culture and operations.   
 
Moreover, as part of Intercorp, InRetail benefits from the expertise of a Diversity & Inclusion Officer, further reinforcing 
our efforts to promote a diverse, equitable, and inclusive work environment.  
 

Discrimination and Harassment Prevention in all our business   
In 2024, InRetail Perú Corp made significant strides in addressing discrimination and promoting an inclusive workplace. 
Below are the key initiatives and achievements:  
 

Key Milestones Regarding Discrimination  
(GRI 406-1)   

¶ Zero Reported Cases: There were no reported cases of discrimination in 2024. Our training programs 
focused on positive framing, avoiding labels, and fostering awareness on key topics such as gender equity 
(March), LGBTQ+ inclusion, regional ethnicity, and disability awareness (June).  
¶ Blind CV Implementation: The blind CV approach is now a standard practice in the selection process, 
ensuring that candidates are evaluated based on their qualifications, eliminating potential biases.  
¶ Unconscious Bias Training: Leadership training sessions focused on identifying and addressing 
unconscious biases, equipping our leaders with knowledge and tools to create a more inclusive and equitable 
work environment.  

tǊŜǾŜƴǝƻƴ ŀƴŘ aŀƴŀƎŜƳŜƴǘ ƻŦ ²ƻǊƪǇƭŀŎŜ ŀƴŘ {ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ 

In 2024, we strengthened our commitment to workplace safety by updating our Protocol for the Prevention and 
Management of Workplace and Sexual Harassment, which now explicitly recognizes harassment involving customers as a 
key risk and outlines measures to address it.   
 
Training on the protocol will be conducted throughout 2025 to ensure that all employees are aware of the new guidelines 
and procedures.  
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Key Milestones in Addressing Workplace Sexual Harassment  

¶ Policy Update: We updated our Policy on the Prevention and Sanctioning of Workplace Sexual Harassment 
to align with regulatory changes and reinforce our Zero Tolerance stance.  
¶ Training and Support: We conducted a mass annual training on Workplace Sexual Harassment, updated 
and enhanced our training course for both central offices and stores, and provided specialized training and 
external consultant support to the Committee for effective case resolution.  
¶ Guidance Development: A dedicated guide for Sustainability Leaders was developed to equip them with 
the necessary tools to handle workplace sexual harassment situations.  
¶ Post-Incident Training: We conducted post-incident training and case analysis in stores.  
¶ ELSA Study: In 2024, we scored 77.1 in the ELSA (Workplace Free of Harassment) study, with standout 
results in Organizational Climate (89.4) and Tolerance (83.4). Harassment reports were notably low at 6.8%τ
well below the regional average of 18%τand 98% of employees received training, reaffirming our strong 
commitment to prevention and a respectful workplace.  

 
Embracing a Culture of Diversity   
At InRetail Perú Corp, fostering a diverse and inclusive work culture is a key priority. Each business unit implements tailored 
programs to address these goals - equity, inclusion, and a culture of respect. Below are some of the ways our sectors drive 
diverse and inclusive culture:  
 
Food Retail Diversity and Inclusion Committee  
Our Food Retail business has established a Diversity and Inclusion Committee, composed of individuals specializing in DEI. 
Meeting three times a year, the committee guides our inclusion efforts, ensuring that DEI remains integral to our company 
culture. Through these sessions, we develop policies and initiatives that foster the growth of all employees, celebrating 
the unique perspectives and experiences they bring.  
 
In 2024, Food Retail launched several key initiatives to promote women's leadership, further reinforcing our commitment 
to building an equitable and inclusive organization.  
 
Diversity and Inclusion in Food Retail: Raymi Program  
Creating Safe and Inclusive Workplaces: The "Raymi" program is a flagship initiative dedicated to creating safe, inclusive 
workplaces free from all forms of violence. It aims to ŎƭƻǎŜ opportunity gaps ŀƴŘ ǇǊƻƳƻǘŜ equal access for women, people 
with disabilities, and the LGBTQ+ community. Key pillars include:  

¶ Inclusive Recruitment: Ensuring equal access to job opportunities for all candidates.  
¶ Pay Equity: Ensuring no pay gaps among employees of equal qualifications and performance, regardless 
of gender or identity.  
¶ Training and Personal Development: Providing leadership, diversity, and empathy training programs.  
¶ External Collaboration: Partnering with external organizations to promote inclusion.  
¶ Communication: Strengthening internal communication channels to encourage awareness.   
¶ Work-Life Balance: Implementing flexible work arrangements, including remote work and flexible hours.   
¶ Harassment Prevention: Enforcing strict policies and training programs to prevent and address workplace 
harassment.  

 
Diversity and Inclusion in Pharma Retail: The Equality Stripe and Tantay Program  
Through "The Equality Stripe" and "Tantay" programs Pharma Retail reinforces its commitment to equality and inclusion 
and the creation of safe, fair spaces for all.  
 

¶ The Equality Stripe: Inspired by our passion for Peru, this initiative symbolized equality through the "=" 
sign on the Peruvian national team's jersey.  
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¶ Tantay Program: Derived from the Quechua word meaning "together", this program fosters collaboration 
to build safe and fair workspaces.  
¶ The Cultural Diversity Toolkit initiative: This initiative fosters pride and respect for cultural diversity 
through policies, training, and active participation in regional festivities. It includes a calendar of 
communications, campaigns, and events to promote cultural diversity.  

 
Diversity and Inclusion in Shopping Malls: We Are All Here to Be Happy  
 At InRetail Perú Corp, we´re embedding inclusion across all human management processes in our Shopping Mall sector 
to foster a respectful, discrimination-free environment for all - employees, customers, tenants, suppliers, and third-party 
personnel. In 2024, we introduced JAPI "Mindset" - Joyful, Agile, client-oriented, challenger, Pioneering, and Retail - which 
defines the behaviours shaping our internal.   
 
We integrated the JAPI values into the employee experience from day one through a redesigned induction, a defined 
employee profile, and JAPI Ambassadors. In this context, we launched Japi Women, a leadership program that supports, 
ƘŀǾƛƴƎ ƛƳǇŀŎǘŜŘ 43 women up to date. To strengthen the employee journey, we identified key improvement areas, 
enhanced recruitment, implemented a succession plan, aligned living wages with corporate standards, and reinforced fair, 
transparent, and equitable compensation through standardized pay bands and gender pay gap policies.  
 

DŜƴŘŜǊ 5ƛǾŜǊǎƛǘȅ   
(GRI 405-1)  
Gender equity at InRetail Perú Corp: our corporate strategy  
In Peru, the inclusion of women in leadership positions remains a significant challenge. According to INEI and Page 
Executive, only 21% of board members are women, and just 18% hold the position of president. Additionally, 41% of 
women leave the workforce after having their first child, and 43% report experiencing burnout -compared to 31% of male.   
 
According to our 2024 Diversity, Equity, and Inclusion (DEI) Census, 79.6% of our employees identify as female, highlighting 
the need to ensure that gender equity initiatives are not only effectively implemented but also continuously maintained 
to foster an inclusive and equitable workplace.   
 
In response to these challenges, InRetail Perú Corp has implemented targeted initiatives to promote gender equality and 
increase the representation of women in leadership roles across all business units. Our efforts aim to empower women, 
support career development, and foster a more inclusive and equitable workplace.  
 

tŀȅ 9ǉǳƛǘȅ ƛƴ LƴwŜǘŀƛƭ tŜǊǳ /ƻǊǇΦ  
(GRI 405-2)  όDwL нπмфύ όDwL нπнлύ όDwL нπнмύ 
 

At InRetail Peru Corp., we are strongly committed to achieving full pay equity. Our current gender pay equity ratio stands 
at 0.89 - above the national average - reflecting meaningful progress, though we recognize there is still work to be done. 
To support this goal, we apply the HayGroup methodology for objective job evaluations, allowing us to establish fair and 
transparent pay bands based on merit and responsibilityτregardless of gender, social background or marital status.  
 
We have also adopted the Gender, Equity and Inclusion (GEI) methodology to guide equitable promotions, hiring and 
salary adjustments supported by standardized job descriptions and market-aligned pay bands. We conduct regular pay 
equity analyses, ensure transparent communication across all levels, and monitor policy implementation to prevent bias.  
 
In 2025, we will continue advancing this agenda with predictive tools, annual gender pay audits, and workshops for 
Intercorp HR teams. Notably, our gender pay gap decreased from 20% in July to 19.5% in December 2024.  
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Compensation ratio by employment level   

Level   Compensation Ratio   

  Average    0.89 

  Scope   100%  

  
Women Who Radiate: Empowering Female Leadership in Peru  
¢ƘŜ άaǳƧŜǊŜǎ ǉǳŜ LwǊŀŘƛŀƴέ ǇǊƻƎǊŀƳ ǿŀǎ ƭŀǳƴŎƘŜŘ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ƻƴƎƻƛƴƎ ƎŜƴŘŜǊ ƎŀǇ ƛƴ ƭŜŀŘŜǊǎƘƛǇ ǊƻƭŜǎ ǿƛǘƘƛƴ ŎƻǊǇƻǊŀǘŜ 
boards in Peru, where women remain underrepresented. At InRetail, women currently hold 41% of leadership positions 
and 33% of board seats, compared to 59% and 67% for men, respectively.  ¢ƘŜ ǇǊƻƎǊŀƳ ǎŜŜƪǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǿƻƳŜƴΩǎ 
ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǎǇŀŎŜǎ ǘƘǊƻǳƎƘ ǿƻǊƪǎƘƻǇǎΣ ǘŀǊƎŜǘŜŘ ǘǊŀƛƴƛƴƎΣ ŀƴŘ ƳŜƴǘƻǊǎƘƛǇτŦƻǎǘŜǊƛƴƎ ŀ ƳƻǊŜ ƛƴŎƭǳǎƛǾŜ 
ŀƴŘ ŜǉǳƛǘŀōƭŜ ŎƻǊǇƻǊŀǘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ 
 

²ƻƳŜƴ ƛƴ {¢9a Ǉƻǎƛǝƻƴǎ  

(GRI 405-1)  
In 2025, InRetail Perú Corp will take a leading role in advancing women in leadership by launching ambitious initiatives to 
strengthen gender diversity across all levels of the organizationτwith a particular focus on increasing representation in 
STEM fields.   
 
άOur goal is to create more opportunities for women to thrive in leadership and technical roles, aiming to reach 40% of 

ǿƻƳŜƴ ƛƴ {¢9a Ǉƻǎƛǘƛƻƴǎ ōȅ ǘƘŜ ŜƴŘ ƻŦ нлнрΦέ   
 

Key initiatives include the launch of a Women in STEM Program to accelerate development in areas such as Data, Finance, 
Analytics, Technology, Digital, Operations, and Risk. To inform this effort, we conducted a survey targeting women in 
central STEM functions, with a 70% response rate goal per area, aimed at understanding their experiences and identifying 
support needs.  
 
Women in STEM Survey  
The INRETAIL survey on women in STEM gathered insights from female employees in central areas such as Data, Finance, 
Analytics, Technology, Digital, Operations, and Risk. A total of 274 collaborators participated, achieving a 70% response 
rate. Among them, 51% work in STEM fields, highlighting the growing presence of women in these industries. Moreover, 
87% of the women in STEM expressed a strong interest in power skills training, underscoring the importance of 
professional development initiatives. Programs such as mentorships with group executives, networking clubs, women's 
communities, and hackathonsτas shown in the imageτare particularly valued, demonstrating the demand for structured 
opportunities that enhance growth, leadership, and collaboration within STEM careers.  
 
InRetail Women in STEM: 2025 Roadmap  
Following the insights from the INRETAIL survey, we are committed to advancing initiatives that empower women in STEM 
roles across central areas such as Data, Finance, Analytics, Technology, Digital, Operations, and Risk.  
 
The 2025 roadmap includes:  

¶ Analysis of survey results and definition of an action plan to address key challenges and opportunities.  
¶ Creation of a Women in STEM community within Viva, fostering collaboration, knowledge exchange, and 
peer support.  
¶ Establishment of a networking club and mentorship program with group leaders to strengthen 
professional development and leadership.  

¶ [ŀǳƴŎƘ ƻŦ ά{ƘŜ{¢9aέ, a ǇǊƻƎǊŀƳ designed to broaden access and visibility for women in STEM. Lǘ ǿƛƭƭ Ŏƻƴǎƛǎǘ 

ƻŦ п ǎŜǎǎƛƻƴǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŀƴŘ ǿƛƭƭ ƘŀǾŜ ǘƘŜ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ǘƻǇ ǿƻƳŜƴ ƛƴ ƭŜŀŘŜǊǎƘƛǇ ŦǊƻƳ LƴwŜǘŀƛƭΦ 

¶ Leadership and communication training, equipping women in STEM with essential power skills to enhance 
their workplace impact.  
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The Best Places to Work for Womenϰ Peru 2024  
In 2024, Pharma was recognized in the "Best Places to Work for Womenϰ Peru 2024" ranking, with Pharma Retail 
ŀŎƘƛŜǾƛƴƎ нпǘƘ ǇƭŀŎŜΦ ¢Ƙƛǎ ǊŜŎƻƎƴƛǘƛƻƴ ƘƛƎƘƭƛƎƘǘǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǎǘǊƻƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŦƻǎǘŜǊƛƴƎ ƛƴŎƭǳǎƛǾŜ ŀƴŘ ǎǳǇǇƻǊǘƛǾŜ 
work environments for women. With 78% of its workforce composed of women, 9.8% holding leadership positions, and 
76% of pharmacies led by women, Pharma Retail continues to implement best practices that promote gender equity and 
empower women to reach their full potential in the workplace.  
 
This commitment to gender inclusion is shared across InRetail's business units, with plazaVea also achieving significant 
recognitionτranking 9th place in the same award.  
 
Gender Equity Initiatives Across InRetail  
όDwL олсπмύ όDwL олсπпύ  

At InRetail Perú Corp, gender equity remains a priority across all our business units. Despite progress in creating inclusive 
workplaces, women continue to face barriers in accessing leadership roles, equitable compensation, and visibility within 
key decision-making spaces. These challenges are shaped by persistent stereotypes, gaps in pay and opportunity, and 
structural limitations in traditionally male-dominated sectors. Recognizing these issues, each of our businessesτFood 
Retail, Pharma, and Shopping Mallsτhas implemented targeted strategies to empower women, promote inclusive 
cultures, and foster environments where all employees can thrive and grow.  
 
Gender and Inclusion Initiatives in Food Retail  
In our Food Retail sector, we have developed comprehensive diversity and inclusion strategies aimed at eliminating 
barriers and promoting gender equality throughout our organization.   
  
άCƻƻŘ wŜǘŀƛƭΩǎ Ǝƻŀƭ ƛǎ ǘƻ ŀŎƘƛŜǾŜ ƎŜƴŘŜǊ ǇŀǊƛǘȅ ōȅ нлнр όпф҈ ƳŜƴΣ рм҈ ǿƻƳŜƴύ ŀƴŘ ƛƴŎǊŜŀǎŜ ŦŜƳŀƭŜ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƛƴ bн 

and N3 leadership positions to 44%.έ 
  

Leadership Development 

 
1.Women Leaders for Change:  
A mentorship program designed for female store leaders, equipping them with the skills and knowledge to effectively lead 
their teams.   

 
2.tǊƻƳƻǝƴƎ DŜƴŘŜǊ 9ǉǳƛǘȅΥ  
59L ²ƻǊƪǎƘƻǇǎΥ Lƴ нлнп ǿŜ ƘƻǎǘŜŘ ǘƘǊŜŜ ƴŜǘǿƻǊƪƛƴƎ ōǊŜŀƪŦŀǎǘǎ ƛƴ ǿƘƛŎƘ ŦŜƳŀƭŜ ƭŜŀŘŜǊǎ ǎƘŀǊŜŘ ǘƘŜƛǊ ŜȄǇŜǊƛŜƴŎŜǎ ŀƴŘ 
ǇŜǊǎǇŜŎǝǾŜǎ ƻƴ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƎŜƴŘŜǊ ŜǉǳƛǘȅΦ ¢ƘŜǎŜ ƎŀǘƘŜǊƛƴƎǎ ŦƻǎǘŜǊ ƻǇŜƴ ŘƛŀƭƻƎǳŜ ŀƴŘ ƪƴƻǿƭŜŘƎŜ ŜȄŎƘŀƴƎŜΣ ǇǊƻƳƻǝƴƎ 
ŀ ƳƻǊŜ ŜǉǳƛǘŀōƭŜ ǿƻǊƪǇƭŀŎŜΦ  
 
3. Diversity and Inclusion training:  
Diversity and Inclusion Workshop: Conducted for the Human Management team, this workshop raises awareness about 
unconscious biases, stereotypes, and the value of a diverse workforce.  
 
Training on Unconscious Bias: In collaboration with Genderlab, we trained sustainability leaders from every store on 
identifying and mitigating unconscious biases, stereotypes and the value of a diverse work environment.  
 
4. Work-Life Balance for women:  
Maternity and Paternity Support: Through our "Maternidad de a Dos" program, we encourage shared parental 
responsibilities. We offer seven additional days of paternity leave beyond the legal requirement and a gradual return-to-
work option for  mothers after their leave period. Our Inclusive Adoption Policy provides administration employees with 
90-day adoption leave, significantly exceeding legal requirements.  
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5. Awareness of Domestic Violence  
Training on Domestic Violence for Store Assistants: These sessions equip store assistants with the skills to recognize signs 
of domestic violence, ensuring they can respond appropriately and sensitively to affected individuals. 
 
Guidance for Handling Cases of Domestic Violence: We developed a comprehensive guide that outlines best practices and 
protocols for supporting victims, ensuring they receive the necessary help and resources.  
 
Gender Equity Initiatives in Pharma  
The pharmacy sector in Peru continues to face notable gender equity challenges. Women remain underrepresented in 
senior positions and often earn lower wages than their male peers. According to a study by the Journal of Research in 
Pharmacy, female pharmacists are less likely to earn above 1,000 PEN and are more frequently employed in the informal 
sector, limiting access to better-paid, higher-quality jobs.  
 
In response to these challenges, our 2024 Diversity, Equity and Inclusion Plan sets a clear goal: to close gender gaps by 
empowering women, increasing their visibility, and addressing bias in compensation practicesτlaying the foundation for 
a more inclusive and equitable work environment.  
 
As part of this effort, we develop campaigns to highlight the contributions of women across the organization and elevate 
their visibility in leadership and decision-making spaces. They are mentioned in the Annex I. 
  
Beyond gender equity, our DEI Plan also focuses on:   
  
Harassment, Sexual Harassment, and Labor Harassment (HSL):  
Raise awareness and educate about the importance of preventing harassment, including sexual and workplace 
harassment, by disseminating clear information about policies, reporting channels, and actions to ensure a safe and 
respectful work environment.  
  
Cultural Diversity:  
Promote respect and appreciation for cultural differences within the company, fostering an inclusive environment that 
integrates the perspectives and experiences of all employees.  
  
People with Disabilities (PCD):  
Promote the inclusion of people with disabilities by highlighting benefits and opportunities that drive their comprehensive 
development in an accessible, safe, and respectful work environment.  
 
Gender Equity Initiatives in Real Plaza 
 
Gender and Inclusion Challenges 
Lƴ ǘƘŜ ǎƘƻǇǇƛƴƎ Ƴŀƭƭ ǎŜŎǘƻǊ ŀǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦΣ ŀŘǾŀƴŎƛƴƎ ƎŜƴŘŜǊ Ŝǉǳŀƭƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ ŎƻƳŜǎ ǿƛǘƘ ŘƛǎǝƴŎǘ ŎƘŀƭƭŜƴƎŜǎΦ 
²ƻƳŜƴ ǊŜƳŀƛƴ ǳƴŘŜǊǊŜǇǊŜǎŜƴǘŜŘ ƛƴ ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǊƻƭŜǎΣ ƭƛƳƛǝƴƎ ǘƘŜƛǊ ƛƴƅǳŜƴŎŜ ŀƴŘ ƎǊƻǿǘƘΦ 
IŀǊŀǎǎƳŜƴǘ ŀƴŘ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ Ŏŀƴ ŀƭǎƻ ŎǊŜŀǘŜ ƘƻǎǝƭŜ ŜƴǾƛǊƻƴƳŜƴǘǎ ǘƘŀǘ ƘƛƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘΦ 9ƴǎǳǊƛƴƎ 
ǎŀŦŜǘȅ ŀƴŘ Ŝǉǳŀƭƛǘȅ ƛǎ ŜǎǎŜƴǝŀƭτƴƻǘ ƻƴƭȅ ŦƻǊ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ōǳǘ ŀƭǎƻ ŦƻǊ ŎǳǎǘƻƳŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ŦŀƳƛƭƛŜǎΣ ǎƛƴƎƭŜ ǿƻƳŜƴΣ ŀƴŘ 
ƴƻƴπōƛƴŀǊȅ ƛƴŘƛǾƛŘǳŀƭǎΣ ǿƘƻ Ƴŀȅ ŦŜŜƭ ǾǳƭƴŜǊŀōƭŜ ƛƴ ǇǳōƭƛŎ ǎǇŀŎŜǎΦ ¢ƘŜ ǇŜǊŎŜǇǝƻƴ ƻŦ ƎŜƴŘŜǊŜŘ ŜƴǾƛǊƻƴƳŜƴǘǎ ŦǳǊǘƘŜǊ 
ǊŜƛƴŦƻǊŎŜǎ ǘǊŀŘƛǝƻƴŀƭ ǊƻƭŜǎ ŀƴŘ ƭƛƳƛǘǎ ƛƴŎƭǳǎƛǾƛǘȅΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜŎǝƻƴǎ ƻǳǘƭƛƴŜ ƻǳǊ ǎǘǊŀǘŜƎƛŜǎ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜǎŜ ōŀǊǊƛŜǊǎ ŀƴŘ 
ŦƻǎǘŜǊ ŀ ƳƻǊŜ ƛƴŎƭǳǎƛǾŜΣ ŜǉǳƛǘŀōƭŜ ǎƘƻǇǇƛƴƎ ŜȄǇŜǊƛŜƴŎŜΦ 
 

[D.¢vҌ LƴŎƭǳǎƛƻƴ ŀǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΥ hǳǊ /ƻǊǇƻǊŀǘŜ {ǘǊŀǘŜƎȅ  
In Peru, the LGBTQ+ community continues to face significant challenges, with 8% of adultsτover 1.7 million peopleτ
identifying as LGBTQ+ and 70% of Peruvians acknowledging they face discrimination (Ipsos, 2024). At InRetail Perú Corp, 
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we are committed to creating an inclusive, respectful, and supportive workplace for LGBTQ+ employees. As members of 
Presente and Pride Connection, we engage in national networks promoting LGBTQ+ inclusion. We also participate in job 
fairs to attract diverse talent and offer targeted benefits to support LGBTQ+ employees, reinforcing our commitment to 
equity and inclusion.  
 
These benefits include:  

¶ Use of Social Names: Employees can use their social name on company identification, ensuring their 
workplace identity aligns with their true gender identity.  
¶ Insurance: We provide private health insurance that includes equal medical benefits for same-sex couples 
and their familiesτdespite the lack of legal mandateτdemonstrating our commitment to equity and 
inclusion.  
¶ Days Off for Unions and Adoption: We recognize and support diverse family structures, we offer days off 
for marriage, civil union, or symbolic union, as well as for adoption.  

 
Our goal is to create a work environment where everyone feels safe, valued, and respected, regardless of their sexual 
orientation or gender identity. By implementing these initiatives, we aim to ensure that all LGBTQ+ employees can thrive 
both personally and professionally at InRetail Perú Corp.  
 
LGBTQ+ Inclusion Initiatives in Food Retail  
We are committed to fostering an inclusive and supportive culture for the LGBTQ+ community within our Food Retail 
ǎŜŎǘƻǊΦ IŜǊŜΩǎ Ƙƻǿ ǿŜ ŀǊŜ ŀŘŘǊŜǎǎƛƴƎ ǘƘƛǎΥ  

¶ Inclusive Workplace Policies: We have established clear policies that protect LGBTQ+ employees from 
discrimination and harassment, ensuring equality and respect across the organization.   
¶ Awareness and Training Programs: We provide comprehensive training sessions on LGBTQ+ topics, 
covering gender identity and expression, unconscious biases, and allyship to create a more inclusive 
workplace.  
¶ Support Networks: We have developed a LGBTQ+ employee resource group and support network, 
offering a safe space for employees to share experiences, seek support, and advocate for further inclusivity.   
¶ Celebrating Diversity: Our Food Retail sector actively celebrates events such as Pride Month, fostering a 
sense of belonging and demonstrating our commitment to diversity and inclusion. We also participated in a 
Trans Job Fair.  

 
Food Retail: Employee Climate Survey on Inclusion and Equal Opportunities  
In 2024, we conducted a climate survey among 15,548 employees (representing 75% of our workforce) to assess our 
progress in our efforts on inclusion and equal opportunities. Main results and conclusions:  
 

1. LGBTQ+ Representation: 6% of employees identifying as LGBTQ+ indicate potential underrepresentation 
or a lack of visibility. This highlights the need to strengthen inclusive initiatives and create an environment 
where employees feel comfortable being themselves.  
2. Commitment to Zero Tolerance: 83% of employees agreed that the company enforces a zero tolerance 
for harassment. However, further training and communication efforts are needed to achieve a higher level of 
awareness and unanimity.  
3. Valuation of Women's Opinions: 88% of employees felt that women's perspectives are valued in decision-
making, but efforts must continue to ensure inclusivity and recognition for all.  
4. Knowledge of Equality Plans: тф҈ ƻŦ ŜƳǇƭƻȅŜŜǎ ǿŜǊŜ ŀǿŀǊŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ Ŝǉǳŀƭƛǘȅ ƛƴƛǘƛŀǘƛǾŜǎΣ ōǳǘ 
there is room for improvement in communication and implementation to ensure that these policies are fully 
understood and embraced across all levels of the organization.  
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LGBTQ+ Inclusion Initiatives in Shopping Malls: Real Plaza  
 
Happy Pride: At Real Plaza, our approach to LGBTQ+ diversity goes beyond Pride Month, ensuring diversity, respect and 
inclusion are celebrated year-round.   
 
Our initiatives include integration activities on diversity topics with employees, organized in collaboration with the NGO 
Interseccionale. One of the highlights is the "Banderolazo" event at Real Plaza Centro Cívico, which aligns with the pride 
march, underscoring our steadfast commitment to inclusivity and unwavering support for the LGBTQ+ community.  
 

5ƛǎŀōƛƭƛǘȅ LƴŎƭǳǎƛƻƴ   
 
Disability Inclusion at InRetail Perú Corp: Our Corporate Strategy  
Despite legal frameworks designed to promote inclusion, people with disabilities in Peru continue to face significant 
barriers. According to the National Council for the Integration of Persons with Disabilities (CONADIS), approximately 10% 
of the Peruvian population lives with some form of disability. Key challenges include limited physical accessibility in public 
and private spaces, which restricts mobility and social participation, as well as discrimination and stigma in employment, 
education, and healthcare. These issues are often compounded by a lack of awareness and training among professionals 
in both the public and private sectors.  
 
Our company is proud to promote labour inclusion through various programs that seek to offer employment to people 
with disabilities, challenge stereotypes, and recognize individual talent while transforming our corporate culture towards 
inclusion.  
 
Disability Inclusion Initiatives in Food Retail:  
 
My Talent is Unique  
In our Food Retail business unit, we are proud to have the "My Talent is Unique" program, which promotes the inclusion 
of people with disabilities in the workforce. This program provides them with opportunities to fully develop their potential 
in the workplace.   
 
Lƴ нлнпΣ ƛƴŘƛǾƛŘǳŀƭǎ ŦǊƻƳ ǘƘŜ ǎƻŎƛŀƭ ƻǊƎŀƴƛȊŀǝƻƴ Ϧ/ŜǊǊƛǘƻ !ȊǳƭϦ ōŜƎŀƴ ǘƘŜƛǊ ŦƻǊƳŀƭ ǿƻǊƪƛƴƎ ƭƛǾŜǎ ǿƛǘƘ ǳǎ ŀǎ ǇŀǊǘ ƻŦ ƻǳǊ 
.ǳŜƴƻ ǇƻǊ 5ŜƴǘǊƻ ǇǊƻƎǊŀƳΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ǊŜŀŎǝǾŀǘŜŘ ǘƘŜ Ƨƻō ōƻŀǊŘ ŦƻǊ ǇŜƻǇƭŜ ǿƛǘƘ ŘƛǎŀōƛƭƛǝŜǎ ǳƴŘŜǊ ǘƘŜ aȅ ¢ŀƭŜƴǘ ƛǎ 
¦ƴƛǉǳŜ ǇǊƻƎǊŀƳΦ 
 
Disability Inclusion Initiatives in Pharma:  
 
Inclúyeme Program  
At Pharma Retail, our "Inclúyeme" program is dedicated to promoting the inclusion of people with disabilities. In 2024, 
we organized our second job fair, "Inclúyeme 2024," aimed at people with disabilities (PCD), in collaboration with the 
Ministry of Women and Vulnerable Populations (MIMP), Conadis, the Metropolitan Municipality of Lima, and 
AddmeWork.   
 
Our diversity milestones include increasing opportunities to employ individuals with disabilities, alongside sensitization 
sessions for various business areas. We prioritize cultural diversity with initiatives representing all regions where Pharma 
operates.   
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Disability Inclusion Initiatives in Shopping Malls:  
 
Inclusive Talent Program  
At Real Plaza, we launched our "Inclusive Talent" program to promote the hiring of people with disabilities, ensuring 
they have an equitable and enriching work experience in our shopping centers. This initiative is part of our broader 
commitment to creating a diverse and inclusive work environment.  
  

9ƳǇƻǿŜǊƛƴƎ {ŜƴƛƻǊ ¢ŀƭŜƴǘ   
 
Senior Talent Inclusion Initiatives: Golden Experience program  
At InRetail Perú Corp, we recognize the value and expertise of senior employees, which is why we launched the Golden 
Experience program to support the inclusion of employees over 60. This initiative aims to enhance recruitment by 
leveraging the vast experience and wisdom of senior employees. Currently the Golden Experience program has 60 active 
participants.   
 
Most of our workforce consists of people under 30 years of age. Many of these younger employees are building their 
careers with us, while others take advantage of our flexible or part-time arrangements to pursue additional activities and 
complete their studies.  
 

/ŜƭŜōǊŀǝƴƎ /ǳƭǘǳǊŀƭ 5ƛǾŜǊǎƛǘȅ 
 
Enhancing Ethnic and Cultural Diversity in 2024:  
Cultural diversity is a crucial issue in Peru, a country rich in ethnic and cultural heritage with a diverse population that 
includes various indigenous communities - mestizos, and people of African, Asian, and European descent. Embracing 
cultural diversity allows for the inclusion and representation of these different groups, fostering a more equitable and 
respectful society.   
 
According to our 2024 Diversity, Equity, and Inclusion (DEI) Census, 69.7% of employees identified as Mestizo(a), 
highlighting the importance of fostering an ethnically and culturally inclusive workplace that respects, values, and 
empowers individuals from all backgrounds.  
 
Fostering Inclusion through Recruitment: We integrated an optional question in our recruitment process for candidates 
to identify if they belong to a minority group, helping us monitor hiring rates, growth, and performance across diverse 
groups. This question is voluntary and does not affect the selection process.  
 
In 2024, we developed the Cultural Diversity Toolkit: The Peru that Unites Us, designed to promote respect, inclusion, 
and collaboration. This resource provides practical tools for fostering a culture that values diversity and encourages pride 
in individual contributions, highlighting cultural diversity as a core strength of our organization.  
 
Other initiatives regarding cultural diversity:  

¶ Conducted training on interculturality and biases.  
¶ hǊƎŀƴƛȊŜŘ ŎǳƭǘǳǊŀƭ ŀŎǘƛǾƛǘƛŜǎΣ ǎǳŎƘ ŀǎ ǘƘŜ άaƻǊŜƭƭƛέ ŘŀƴŎŜ ƎǊƻǳǇ ǇǊŜǎŜƴǘŀǘƛƻƴΦ  
¶ Mapped and celebrated commemorative dates for different regions.  
¶ Conducted a census and celebrated national holidays with murals and unique greetings.  
¶ Celebrated festivals like Tomasa Fest and Makro's anniversary.  
¶ Developed an inclusive recruitment strategy, encouraging the inclusion of local personnel in high-poverty 
areas and considering foreign employees.  
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Pharma Campaign: Inkaraymis Integrations  
Objective: Create spaces for celebration and camaraderie for our pharmacy team.  
This campaign reached 21 provinces across Peru, with 42 events held from June to August. A total of 56 administrative 
leaders participated in this experience, traveling throughout the country.  
 

InkaRaymis Events:  
¶ Attendees: 3,351  
¶ Satisfaction Rate: 83.7% 
(N=2,056), an increase of 12.7 
percentage points compared to 
2023  
 

Integration Events:  
¶ Attendees: 2,863  
¶ Satisfaction Rate: 87.6% 

(N=2,020), an increase of 12.6 
percentage points compared 
to 2023 

DEI IR Census Results: 
In May 2024, we conducted a Diversity, Equity, and Inclusion (DEI) Census, surveying 6,653 employees to gain a deeper 
ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŘŜƳƻƎǊŀǇƘƛŎ ŎƻƳǇƻǎƛǘƛƻƴΦ The results revealed: 
 

¶ рΦл҈ ƻŦ ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ŀ ƴŀǝǾŜ ƭŀƴƎǳŀƎŜ ŀǎ ƛǘǎ ǇǊƛƳŀǊȅ όƛƴǎǘŜŀŘ ƻŦ ǎǇŀƴƛǎƘύ 

¶ пΦт҈ ƻŦ ŜƳǇƭƻȅŜŜǎ ŦƻǊƳ ǇŀǊǘ ƻŦ ǘƘŜ [D.¢LvҌ ŎƻƳƳǳƴƛǘȅ 

¶ нΦн҈ ƻŦ ŜƳǇƭƻȅŜŜǎ ŎƻƴǎƛŘŜǊ ǘƘŜȅ ƘŀǾŜ ŀ Řƛǎŀōƛƭƛǘȅ 
 

¦ƴƭŜŀǎƘƛƴƎ ¢ŀƭŜƴǘ tƻǘŜƴǝŀƭ  

The Power of Talent at InRetail Perú Corp  
(GRI 401-1)  
At InRetail Perú Corp, we firmly believe that our people are our greatest asset. Talented and motivated employees drive 
our success, fueling innovation, and maintaining our competitive edge in an ever-evolving market. Our commitment to 
attracting, developing and retaining top talent is at the heart of our strategy for growth and excellence.  
 
Talent Attraction and Retention Challenges in Peru  
Peru faces significant workforce challenges, including a persistent skills gap, economic instability, and high employee 
turnover. According to the Ministry of Labor and Employment Promotion (MTPE), issues such as labour market informality 
and underemployment remain prevalent, impacting job stability and career growth opportunities.   
 
At InRetail Perú Corp, the most significant retention challenge is early turnover, which occurs within the first three months 
of employment. This early attrition often stems from mismatched expectations, inadequate onboarding experiences, and 
difficulties in adjusting to new roles.  
 
Recognizing these challenges, we are committed to enhancing our employee experience from day one, ensuring that our 
talent thrives within a work environment that fosters engagement, development, and long-term career growth.  
 
Corporate Talent Attraction Strategies  
At InRetail Perú Corp, we implement proactive and equitable strategies to attract the right talent across our diverse 
business units. Our approach prioritizes fairness, diversity, and efficiency, ensuring we identify and recruit individuals who 
align with our business needs and values.   
 
Our key strategies include:  

¶ Competency-Based Interviews: Our interview process is designed around specific job competencies, 
ensuring that questions assess skills and experience rather than personal questions that could lead to biases.  
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¶ Bias questions: We also have a set of prohibited questions to ensure that biases are avoided during the 
selection process.  
¶ In-person interviews: In 2024, we reintroduced in-person interviews involving direct managers. These 
interviews allow candidates to visit store locations, understand their potential work environment, and meet 
their direct supervisor, helping set clear expectations before hiring.   
¶ Diverse Evaluation Panels: To foster equitable hiring, we ensure both men and women participate as 
evaluators in interview panels. We also create mixed gender shortlists to promote equitable teams.  
¶ University and Institute Engagement: We actively collaborate with universities and institutes, conducting 
talks and programs and posting job opportunities on job boards and CONADIS (National Council for the 
Integration of Persons with Disabilities). ²Ŝ ŀǊŜ ǇŀǊǘ ƻŦ w95 όtŜǊǳΩǎ bŜǘǿƻǊƪ ƻŦ /ƻƳǇŀƴƛŜǎ ŀƴŘ 5ƛǎŀōƛƭƛǘȅύΣ ŀƴ 
initiative that promotes socio-labor inclusion, decent work, and employability for people with disabilities in 
Peru.  
¶ Inclusive Partnerships: We collaborate with groups that promote labor inclusion for people with 
disabilities, individuals in vulnerable conditions, and women survivors of violence.  
¶ AI-Driven recruitment: In 2024, we enhanced our hiring process by integrating AI tools to analyze job 
applications and identify profiles characteristics. This data-driven approach improves hiring accuracy.   

 
¢ŀƭŜƴǘ !ǧǊŀŎǝƻƴ ŀƴŘ wŜǘŜƴǝƻƴ ƛƴ CƻƻŘ wŜǘŀƛƭ  
Lƴ ǘƘŜ ŘȅƴŀƳƛŎ CƻƻŘ wŜǘŀƛƭ ǎŜŎǘƻǊΣ ŀǧǊŀŎǝƴƎ ŀƴŘ ǊŜǘŀƛƴƛƴƎ ǘŀƭŜƴǘ ǇƻǎŜǎ ǳƴƛǉǳŜ ŎƘŀƭƭŜƴƎŜǎ ŘǳŜ ǘƻ ƘƛƎƘ ǘǳǊƴƻǾŜǊ ǊŀǘŜǎ ŀƴŘ 
ǎŜŀǎƻƴŀƭ ŘŜƳŀƴŘ ƅǳŎǘǳŀǝƻƴǎΦ ¢ƻ Ƴŀƛƴǘŀƛƴ ƻǇŜǊŀǝƻƴŀƭ ŜŶŎƛŜƴŎȅ ŀƴŘ ŜƴǎǳǊŜ ŀ ǎǘŀōƭŜ ǿƻǊƪŦƻǊŎŜΣ ǿŜ ƘŀǾŜ ŘŜǾŜƭƻǇŜŘ ŀ 
ǇǊƻŀŎǝǾŜ ǊŜŎǊǳƛǘƳŜƴǘ ǎǘǊŀǘŜƎȅ ǘƘŀǘ ŀƴǝŎƛǇŀǘŜǎ ǎǘŀŶƴƎ ƴŜŜŘǎ ŦƻǊ ōƻǘƘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ǊƻƭŜǎΦ ¢ƻ ŀŘŘǊŜǎǎ 
ǘƘŜǎŜ ŎƘŀƭƭŜƴƎŜǎΣ ǿŜ ƘŀǾŜ ƛƳǇƭŜƳŜƴǘŜŘ ǎŜǾŜǊŀƭ ƛƴƛǝŀǝǾŜǎΥ  
 
¶ !ŘƳƛƴƛǎǘǊŀǝǾŜ ¢ŀƭŜƴǘΥ CƻǊ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇƻǎƛǝƻƴǎΣ ǿŜ ŦƻŎǳǎ ƻƴ ŜŶŎƛŜƴŎȅΣ ŦŀƛǊƴŜǎǎΣ ŀƴŘ ǝƳŜƭƛƴŜǎǎ ƛƴ ƻǳǊ ƘƛǊƛƴƎ 
ǇǊƻŎŜǎǎΦ ²Ŝ ŎƭƻǎŜƭȅ ǘǊŀŎƪ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ƻǳǊ ǊŜŎǊǳƛǘƳŜƴǘ ŜũƻǊǘǎΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƘƛǊƛƴƎ ǇǊƻŎŜǎǎŜǎ ŀǊŜ ŎƻƳǇƭŜǘŜŘ 
ǿƛǘƘƛƴ ŜǎǘŀōƭƛǎƘŜŘ ŘŜŀŘƭƛƴŜǎΦ Lƴ нлнпΣ ²Ŝ ŜȄŎŜŜŘŜŘ ƻǳǊ ŀƴƴǳŀƭ ǊŜŎǊǳƛǘƳŜƴǘ Ǝƻŀƭ ōȅ ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƭƻǎƛƴƎ фу҈ ƻŦ 
ƘƛǊƛƴƎ ǇǊƻŎŜǎǎŜǎ ƻƴ ǝƳŜΦ   

¶ hǇŜǊŀǝƻƴŀƭ ¢ŀƭŜƴǘΥ DƛǾŜƴ ǘƘŜ ƘƛƎƘ ǘǳǊƴƻǾŜǊ ǊŀǘŜǎ ƛƴ ƻǇŜǊŀǝƻƴŀƭ ǊƻƭŜǎΣ ǿŜ ƘŀǾŜ ƛƳǇƭŜƳŜƴǘŜŘ ƅŜȄƛōƭŜ ŜƳǇƭƻȅƳŜƴǘ 
ƳƻŘŜƭǎ ǘƻ ŀǧǊŀŎǘ ŀƴŘ ǊŜǘŀƛƴ ȅƻǳƴƎ ǘŀƭŜƴǘΦ hǳǊ ŀǇǇǊƻŀŎƘ ƛƴŎƭǳŘŜǎ ƘƛǊƛƴƎ ǇŀǊǘπǝƳŜ ŜƳǇƭƻȅŜŜǎΣ ǇǊƻǾƛŘƛƴƎ ǘƘŜƳ ǿƛǘƘ 
ǿƻǊƪ ǎŎƘŜŘǳƭŜǎ ǘƘŀǘ ŀƭƭƻǿ ǘƘŜƳ ǘƻ ǇǳǊǎǳŜ ŀŎŀŘŜƳƛŎ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ǿƘƛƭŜ ƎŀƛƴƛƴƎ ǾŀƭǳŀōƭŜ ƛƴŘǳǎǘǊȅ 
ŜȄǇŜǊƛŜƴŎŜΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ƘŜƭǇǎ ŎƭƻǎŜ ǘŀƭŜƴǘ ƎŀǇǎ ƛƴ ŀ ŎƻƳǇŜǝǝǾŜ ŀƴŘ ŘȅƴŀƳƛŎ ƭŀōƻǊ ƳŀǊƪŜǘΦ  

 
Lƴ ǘƘŜ aŀǎǎ ŦƻǊƳŀǘΣ ǿŜ ǊŜƳƻǾŜŘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ǘƻ ŎƻƳǇƭŜǘŜ ƘƛƎƘ ǎŎƘƻƻƭ ŦƻǊ ŜƳǇƭƻȅƳŜƴǘΣ ǎƛƎƴƛŬŎŀƴǘƭȅ ŜȄǇŀƴŘƛƴƎ ƻǳǊ 
ǘŀƭŜƴǘ ǇƻƻƭΦ ¢ƻ ǎǳǇǇƻǊǘ ŜŘǳŎŀǝƻƴŀƭ ŎƻƴǝƴǳƛǘȅΣ ǿŜ ǇŀǊǘƴŜǊŜŘ ǿƛǘƘ 9ǎIƻȅτŀ ƳƻǾŜƳŜƴǘ ƻŦ ōǳǎƛƴŜǎǎ ƭŜŀŘŜǊǎ ŀŘŘǊŜǎǎƛƴƎ 
tŜǊǳΩǎ Ƴƻǎǘ ǳǊƎŜƴǘ ŎƘŀƭƭŜƴƎŜǎτǿƘƛŎƘ ǇǊƻǾƛŘŜǎ !Řǳƭǘ 9ŘǳŎŀǝƻƴ ǇǊƻƎǊŀƳǎ ǘƻ ƘŜƭǇ ŜƳǇƭƻȅŜŜǎ ǾƻƭǳƴǘŀǊƛƭȅ ŎƻƳǇƭŜǘŜ ǘƘŜƛǊ 
ǎŜŎƻƴŘŀǊȅ ŜŘǳŎŀǝƻƴ ǿƘƛƭŜ ǿƻǊƪƛƴƎ ŀǘ LƴwŜǘŀƛƭΦ 

 
¢ŀƭŜƴǘ !ǧǊŀŎǝƻƴ ŀƴŘ wŜǘŜƴǝƻƴ ƛƴ tƘŀǊƳŀ  
¢ƘŜ tƘŀǊƳŀ ǎŜŎǘƻǊ ŦŀŎŜǎ ǳƴƛǉǳŜ ŎƘŀƭƭŜƴƎŜǎ ƛƴ ŀǧǊŀŎǝƴƎ ŀƴŘ ǊŜǘŀƛƴƛƴƎ ǘŀƭŜƴǘΣ ǇŀǊǝŎǳƭŀǊƭȅ ŘǳŜ ǘƻ ǘƘŜ ǎŎŀǊŎƛǘȅ ƻŦ ǇƘŀǊƳŀŎƛǎǘǎ 
ŀƴŘ ǇƘŀǊƳŀŎȅ ǘŜŎƘƴƛŎƛŀƴǎΦ !ǘ tƘŀǊƳŀΣ ǿŜ ƘŀǾŜ ŘŜǾŜƭƻǇŜŘ ǘŀǊƎŜǘŜŘ ƛƴƛǝŀǝǾŜǎ ǘƻ ŜƴǎǳǊŜ ŀ ǎǘŜŀŘȅ ǇƛǇŜƭƛƴŜ ƻŦ ǎƪƛƭƭŜŘ 
ǇǊƻŦŜǎǎƛƻƴŀƭǎ ǿƘƛƭŜ ŜƴƘŀƴŎƛƴƎ Ƨƻō ǎŀǝǎŦŀŎǝƻƴ ŀƴŘ ŎŀǊŜŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ hǳǊ ƛƴƛǝŀǝǾŜǎ ƛƴ ǘƘƛǎ ǎŜŎǘƻǊ ƛƴŎƭǳŘŜΥ  
 
¶ 5ǳŀƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳΥ ²Ŝ ƘŀǾŜ ŘŜǾŜƭƻǇŜŘ ŀ 5ǳŀƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ ƛƴ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ½ŜƎŜƭΣ ŀ ƘƛƎƘŜǊ ŜŘǳŎŀǝƻƴ 
ƛƴǎǝǘǳǝƻƴ ǘƘŀǘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ LƴǘŜǊŎƻǊǇ DǊƻǳǇΣ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ƳƛƴƛǎǘǊȅΦ ¢Ƙƛǎ ǇǊƻƎǊŀƳ ŀƭƭƻǿǎ ƛƴŘƛǾƛŘǳŀƭǎ ǿƛǘƘƻǳǘ 
ŀŎŎŜǎǎ ǘƻ ŜŘǳŎŀǝƻƴ ǘƻ ǎǘǳŘȅ ǿƘƛƭŜ ǿƻǊƪƛƴƎΣ ŎƻƳōƛƴƛƴƎ ŎƭŀǎǎǊƻƻƳ ƛƴǎǘǊǳŎǝƻƴ ŀƴŘ ƘŀƴŘǎπƻƴ ǘǊŀƛƴƛƴƎ ŀǘ ǇƻƛƴǘπƻŦπ
ǎŀƭŜΦ ¢Ƙƛǎ ǇǊƻƎǊŀƳ ƛǎ ŘŜǎƛƎƴŜŘ ŜȄŎƭǳǎƛǾŜƭȅ ŦƻǊ ǾǳƭƴŜǊŀōƭŜ ǇƻǇǳƭŀǝƻƴǎΣ ǘŀǊƎŜǝƴƎ ƛƴŘƛǾƛŘǳŀƭǎ ǿƘƻ ƘŀǾŜ ƴƻǘ ƘŀŘ ŀŎŎŜǎǎ 
ǘƻ ƘƛƎƘŜǊ ŜŘǳŎŀǝƻƴΦ ¢Ƙƛǎ ŎǊƛǘŜǊƛƻƴ ǎŜǊǾŜǎ ŀǎ ǘƘŜ ǇǊƛƳŀǊȅ ŬƭǘŜǊ ŦƻǊ ŜƭƛƎƛōƛƭƛǘȅΣ  

¶ ¢ŀƛƭƻǊŜŘ wŜǘŜƴǝƻƴ tƭŀƴǎΥ Lƴ нлнп ǿŜ ŀŎƘƛŜǾŜŘ ƴƻǘŀōƭŜ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǊŜŎǊǳƛǘƳŜƴǘ ŦƻǊ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǊƻƭŜǎΣ 
ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŎǳǎǘƻƳƛȊŜŘ ǊŜǘŜƴǝƻƴ ǇƭŀƴǎΦ ¢ƘŜǎŜ Ǉƭŀƴǎ ǿŜǊŜ ŘŜǎƛƎƴŜŘ ōŀǎŜŘ ƻƴ ŀ ŘƛŀƎƴƻǎǝŎ 



   
 

 ΤΡ 

ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜ ƳƻǝǾŀǝƻƴǎΣ ŜȄǇŜŎǘŀǝƻƴǎΣ Ƴƻōƛƭƛǘȅ ǇǊŜŦŜǊŜƴŎŜǎΣ ǘǊŀƛƴƛƴƎ ƛƴǘŜǊŜǎǘǎΣ ŀƴŘ ǇǊƻƳƻǝƻƴ 
ƻǇǇƻǊǘǳƴƛǝŜǎΦ aƻǾƛƴƎ ŦƻǊǿŀǊŘΣ ƻǳǊ ŦǳǘǳǊŜ ǘǊŀƛƴƛƴƎ Ǉƭŀƴǎ ǿƛƭƭ ōŜ ōŀǎŜŘ ƻƴ ǘƘƛǎ ŘƛŀƎƴƻǎƛǎΦ  
 

aƛƭŜǎǘƻƴŜǎ ŀƴŘ !ŎƘƛŜǾŜƳŜƴǘǎΥ ! ƳŀƧƻǊ ŀŎƘƛŜǾŜƳŜƴǘ ǿŀǎ ǘƘŜ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ŦǳƴŎǝƻƴǎ ōŜǘǿŜŜƴ vǳƝƳƛŎŀ 
{ǳƛȊŀ ŀƴŘ tƘŀǊƳŀ wŜǘŀƛƭΣ ǊŜǇǊŜǎŜƴǝƴƎ ŀ ǎƛƎƴƛŬŎŀƴǘ ǎǘŜǇ ǘƻǿŀǊŘ ǘŀƭŜƴǘ ǎȅƴŜǊƎȅΦ !ŘŘƛǝƻƴŀƭƭȅΣ ƻǳǊ aƛ tǊƛƳŜǊŀ .ƻǝŎŀ 
ǇǊƻƎǊŀƳτŘŜǎƛƎƴŜŘ ǘƻ ǎǳǇǇƻǊǘ ƴŜǿƭȅ ƎǊŀŘǳŀǘŜŘ ǇƘŀǊƳŀŎȅ ǘŜŎƘƴƛŎƛŀƴǎ ǘƘǊƻǳƎƘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ мпπŘŀȅ ƻƴōƻŀǊŘƛƴƎ 
ǇǊƻŎŜǎǎτƘŀǎ ƘŜƭǇŜŘ ǊŜŘǳŎŜ ŜŀǊƭȅ ǘǳǊƴƻǾŜǊΦ ¢ƘŜ ǇǊƻƎǊŀƳ ƛƴŎƭǳŘŜǎ ŎƭŀǎǎǊƻƻƳ ǘǊŀƛƴƛƴƎ ƛƴ ǇƘŀǊƳŀŎƻƭƻƎȅ ŀƴŘ ǎŀƭŜǎ 
ǘŜŎƘƴƛǉǳŜǎΣ ŦƻƭƭƻǿŜŘ ōȅ ƘŀƴŘǎπƻƴ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ƘƛƎƘπǇŜǊŦƻǊƳƛƴƎ ǇƘŀǊƳŀŎƛŜǎ ǿƛǘƘ ǎŜŀǎƻƴŜŘ ƳŜƴǘƻǊǎΦ {ƛƴŎŜ ƛǘǎ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ ǘƘŜ ǘǳǊƴƻǾŜǊ ǊŀǘŜ Ƙŀǎ ŘŜŎǊŜŀǎŜŘ ŦǊƻƳ ф҈ ƛƴ WŀƴǳŀǊȅ ǘƻ т҈Φ 
 
¢ŀƭŜƴǘ !ǧǊŀŎǝƻƴ ŀƴŘ wŜǘŜƴǝƻƴ ƛƴ {ƘƻǇǇƛƴƎ aŀƭƭǎ  
wŜŎǊǳƛǝƴƎ ŀƴŘ ǊŜǘŀƛƴƛƴƎ ǘŀƭŜƴǘ ƛƴ {ƘƻǇǇƛƴƎ aŀƭƭǎ ǊŜǉǳƛǊŜǎ ŀ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ǘŀƛƭƻǊŜŘ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ŀƭƛƎƴǎ ǿƛǘƘ ǘƘŜ ǳƴƛǉǳŜ 
ƻǇŜǊŀǝƻƴŀƭ ŀƴŘ ŎǳǎǘƻƳŜǊ ŘŜƳŀƴŘǎ ƻŦ ǘƘƛǎ ǎŜŎǘƻǊΦ hǳǊ ƛƴƛǝŀǝǾŜǎ ŦƻŎǳǎ ƻƴ ǇǊƻǾƛŘƛƴƎ ŀƴ ŜȄŎŜǇǝƻƴŀƭ ŎŀƴŘƛŘŀǘŜ ŀƴŘ 
ŜƳǇƭƻȅŜŜ ŜȄǇŜǊƛŜƴŎŜΥ  
 
¶ {ǇŜŎƛŀƭƛȊŜŘ wŜŎǊǳƛǘƳŜƴǘΥ ²Ŝ ǊŜŎǊǳƛǘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǘŀƭŜƴǘ ǘƘǊƻǳƎƘ ǎǇŜŎƛŀƭƛȊŜŘ ǇǊƻŎŜǎǎŜǎ ǘŀƛƭƻǊŜŘ ǘƻ ŜŀŎƘ ǇƻǎƛǝƻƴΦ 
¢ƘǊƻǳƎƘƻǳǘ ǘƘŜ ƘƛǊƛƴƎ ǇǊƻŎŜǎǎΣ ǿŜ ƳƻƴƛǘƻǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŘŜŀŘƭƛƴŜǎ ŀǘ ŜǾŜǊȅ ǎǘŀƎŜΣ ǘƻ ŜƴǎǳǊŜ ŀ ǎǘǊǳŎǘǳǊŜŘ ŀƴŘ 
ŜŶŎƛŜƴǘ ŜȄǇŜǊƛŜƴŎŜ ŦƻǊ ŀƭƭ ŎŀƴŘƛŘŀǘŜǎΦ  

¶ hƴōƻŀǊŘƛƴƎ 9ȄǇŜǊƛŜƴŎŜΥ ¢ƻ ŦŀŎƛƭƛǘŀǘŜ ŀ ǎƳƻƻǘƘ ǘǊŀƴǎƛǝƻƴ ŦƻǊ ƴŜǿ ƘƛǊŜǎΣ ǿŜ ŀǎǎƛƎƴ ƴŜǿ ǊŜŎǊǳƛǘǎ ŀ ϦwŜŀƭ CǊƛŜƴŘϦΣ ŀƴ 
ŜȄǇŜǊƛŜƴŎŜŘ ŎƻƭƭŜŀƎǳŜΣ ǘƻ ƎǳƛŘŜ ǘƘŜƳ ŘǳǊƛƴƎ ǘƘŜƛǊ ŬǊǎǘ ǿŜŜƪǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ǇǊƻǾƛŘŜ ŀ ǿŜƭŎƻƳŜ ǇŀŎƪΣ ŀ ŘŜǘŀƛƭŜŘ 
ƛƴŘǳŎǝƻƴ ǘƻ ǘƘŜ ǇƻǎƛǝƻƴΣ ŀƴŘ ŀ ǎƳŀƭƭ ƎƛƊ ǘƻ ƳŀƪŜ ǘƘŜƛǊ ŀǊǊƛǾŀƭ ǎǇŜŎƛŀƭΦ !ǎ ǇŀǊǘ ƻŦ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǊŜǎǇŜŎǘ ŀƴŘ 
ǘǊŀƴǎǇŀǊŜƴŎȅΣ ǿŜ ǎŜƴŘ ŀ ǘƘŀƴƪπȅƻǳ ŜƳŀƛƭ ǘƻ ŀƭƭ ǇŀǊǝŎƛǇŀƴǘǎ ƛƴ ǘƘŜ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǘƘŜƛǊ ǎŜƭŜŎǝƻƴ 
ǎǘŀǘǳǎΦ  

¶ 9ƳǇƭƻȅŜŜ {ŀǝǎŦŀŎǝƻƴΥ ²Ŝ ƳŜŀǎǳǊŜ ŜƳǇƭƻȅŜŜ ǎŀǝǎŦŀŎǝƻƴ ǘƘǊƻǳƎƘ ǘƘŜ ŀƴƴǳŀƭ ŜƳǇƭƻȅŜŜ ƧƻǳǊƴŜȅ ǎǳǊǾŜȅΦ ¢Ƙƛǎ 
ƛƴƛǝŀǝǾŜ ƘŜƭǇǎ ǳǎ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ŜƳǇƭƻȅŜŜ ƴŜŜŘǎ ŀƴŘ ƳŀƪŜ ŘŀǘŀπŘǊƛǾŜƴ ƛƳǇǊƻǾŜƳŜƴǘǎ ǘƻ ŜƴƘŀƴŎŜ ŜƴƎŀƎŜƳŜƴǘΣ 
ƳƻǝǾŀǝƻƴ ŀƴŘ ƻǾŜǊŀƭƭ ǿƻǊƪǇƭŀŎŜ ǎŀǝǎŦŀŎǝƻƴΦ   
 

Lƴ нлнпΣ ǾƻƭǳƴǘŀǊȅ ǘǳǊƴƻǾŜǊ ƛƴ {ƘƻǇǇƛƴƎ aŀƭƭǎ ŘŜŎǊŜŀǎŜŘ ǎƭƛƎƘǘƭȅΣ ŦǊƻƳ мрΦо҈ ƛƴ нлно ǘƻ моΦн҈Σ ǊŜƅŜŎǝƴƎ ŀ ƳƻŘŜǎǘ ōǳǘ 
ǇƻǎƛǝǾŜ ǎƘƛƊΦ ¢Ƙƛǎ ƛƳǇǊƻǾŜƳŜƴǘ ƛǎ ƭƛƴƪŜŘ ǘƻ ŜũƻǊǘǎ ŦƻŎǳǎŜŘ ƻƴ ŜƳǇƭƻȅŜŜ ǿŜƭƭπōŜƛƴƎ ŀƴŘ ŜƴƎŀƎŜƳŜƴǘΣ ǎǳŎƘ ŀǎ ƭƛǎǘŜƴƛƴƎ 
ƛƴƛǝŀǝǾŜǎ ƛƴ ŎǊƛǝŎŀƭ ŀǊŜŀǎ ŀƴŘ ŀŎǝƻƴǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ŎǳƭǘǳǊŜΦ ¢ƘŜ ƻǾŜǊŀƭƭ ǘǳǊƴƻǾŜǊ ǊŀǘŜΣ ƘƻǿŜǾŜǊΣ ǿŀǎ 
ƛƴƅǳŜƴŎŜŘ ōȅ ƛƴǘŜǊƴŀƭ ǊŜǎǘǊǳŎǘǳǊƛƴƎ ǇǊƻŎŜǎǎŜǎΦ 
 
5ŜǾŜƭƻǇƛƴƎ ŀƴŘ wŜǘŀƛƴƛƴƎ IƛƎƘπtƻǘŜƴǝŀƭ 9ƳǇƭƻȅŜŜǎ  
!ǘ {ƘƻǇǇƛƴƎ aŀƭƭǎ ǿŜ ŀǊŜ ŎƻƳƳƛǧŜŘ ǘƻ ƛŘŜƴǝŦȅƛƴƎΣ ŘŜǾŜƭƻǇƛƴƎΣ ŀƴŘ ǊŜǘŀƛƴƛƴƎ ƘƛƎƘπǇƻǘŜƴǝŀƭ ŜƳǇƭƻȅŜŜǎ όILt9wǎ ŀƴŘ 
ILthǎύ ǿƘƻ ŘǊƛǾŜ ƛƴƴƻǾŀǝƻƴΣ ƭŜŀŘŜǊǎƘƛǇΣ ŀƴŘ ƭƻƴƎπǘŜǊƳ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘΦ   
 
IƛƎƘπtƻǘŜƴǝŀƭ 9ƳǇƭƻȅŜŜǎ όILt9wǎύΥ ILt9wǎ ŀǊŜ ŜȄǇŜǊƛŜƴŎŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ƻǾŜǊ ор ǿƛǘƘ ǎǘǊƻƴƎ ƭŜŀŘŜǊǎƘƛǇ ǎƪƛƭƭǎ ŀƴŘ ƘƛƎƘ 
ǇƻǘŜƴǝŀƭΦ Lƴ нлнпΣ ǿŜ ƻũŜǊŜŘ ǘŀƛƭƻǊŜŘ ŎŀǊŜŜǊ ǇƭŀƴǎΣ ŎƻŀŎƘƛƴƎΣ ǘǊŀƛƴƛƴƎΣ ŀƴŘ ƭŜŀǊƴƛƴƎ ǘǊƛǇǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜƛǊ ŘŜǾŜƭƻǇƳŜƴǘΦ 
²Ŝ ŀƭǎƻ ǊŜŬƴŜŘ ƻǳǊ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎ ōȅ ŎƻƳōƛƴƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ Řŀǘŀ ǿƛǘƘ ƛƴπŘŜǇǘƘ ǇǊƻŬƭŜ ǊŜǾƛŜǿǎ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ 
ƳŀƴŀƎŜǊǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ƴǳƳōŜǊ ƻŦ ILt9wǎ ǿŀǎ ŀŘƧǳǎǘŜŘ ŀƴŘ ǘƘŜƛǊ ǘǳǊƴƻǾŜǊ ǊŀǘŜ ŘŜŎǊŜŀǎŜŘΦ  
 
IƛƎƘπtƻǘŜƴǝŀƭ ¸ƻǳƴƎ 9ƳǇƭƻȅŜŜǎ όILthǎύΥ ILthǎΣ ƻƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ŀǊŜ ŜƳǇƭƻȅŜŜǎ ǳƴŘŜǊ ор ǿƘƻ ŜȄƘƛōƛǘ ƘƛƎƘ ǇŜǊŦƻǊƳŀƴŎŜ 
ŀƴŘ ǇƻǘŜƴǝŀƭΣ ƪƴƻǿƴ ŦƻǊ ǘƘŜƛǊ ǊŜǎǳƭǘπƻǊƛŜƴǘŜŘ ŀƴŘ ǇǊƻŀŎǝǾŜ ŀǇǇǊƻŀŎƘΦ ILthǎ Ŧƻƭƭƻǿ ŀ ŘƛũŜǊŜƴǘ ǇŀǘƘΣ ŜƳǇƘŀǎƛȊƛƴƎ ǎƪƛƭƭπ
ōǳƛƭŘƛƴƎ ŀƴŘ ŎŀǊŜŜǊ ŀŎŎŜƭŜǊŀǝƻƴΦ   
 
Lƴ нлнпΣ ǘƘŜ ǘǳǊƴƻǾŜǊ ǊŀǘŜ ŦƻǊ ōƻǘƘ ILt9wǎ ŀƴŘ ILthǎ ǎƘƻǿŜŘ ŀ ŘŜŎƭƛƴŜΣ ǇǊƛƳŀǊƛƭȅ ŘǳŜ ǘƻ ŀ ŎƘŀƴƎŜ ƛƴ ƳŜǘƘƻŘƻƭƻƎȅ ǘƘŀǘ 
ǊŜŬƴŜŘ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ŀǇǇǊƻŀŎƘΦ ¢Ƙƛǎ ŀŘƧǳǎǘƳŜƴǘ ǇǊƻǾƛŘŜǎ ŀ ƳƻǊŜ ŀŎŎǳǊŀǘŜ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǿƻǊƪŦƻǊŎŜ ŘȅƴŀƳƛŎǎΣ 
ŜƴǎǳǊƛƴƎ ŀ ŘŜŜǇŜǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǊŜǘŜƴǝƻƴ ǘǊŜƴŘǎΦ  
  
tǊƻƳƻǝƻƴǎ ŀƴŘ YŜȅ ¢ŀƭŜƴǘΥ  



   
 

 ΤΣ 

¢ƘŜ ƴǳƳōŜǊ ƻŦ ǇǊƻƳƻǝƻƴǎ ǿŀǎ ƘƛƎƘŜǊ ƛƴ нлно ŎƻƳǇŀǊŜŘ ǘƻ нлнп ŘǳŜ ǘƻ ǘŜŀƳ ǊŜǎǘǊǳŎǘǳǊƛƴƎΦ ¢ƘŜ ŘŜŎǊŜŀǎŜ ƛƴ ǘƘŜ ƴǳƳōŜǊ 
ƻŦ ILt9wǎ ŀƴŘ ILthǎ ŀǘ wŜŀƭ tƭŀȊŀ ƛǎ ƭƛƴƪŜŘ ǘƻ ŀ ƳƻǊŜ ǊƛƎƻǊƻǳǎ ǘǿƻπǎǘŀƎŜ ŎŀƭƛōǊŀǝƻƴ ǇǊƻŎŜǎǎτŬǊǎǘ ŀǘ ǘƘŜ 5ƛǊŜŎǘƻǊ ƭŜǾŜƭΣ 
ǘƘŜƴ ǿƛǘƘ aŀƴŀƎŜǊǎτǿƘƛŎƘ ŀƭƭƻǿŜŘ ŦƻǊ ŀ ƳƻǊŜ ǇǊŜŎƛǎŜ ŜǾŀƭǳŀǝƻƴ ƻŦ ƛƴǘŜǊƴŀƭ ǘŀƭŜƴǘΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ǎǘǊŜƴƎǘƘŜƴŜŘ 
ƻōƧŜŎǝǾƛǘȅΣ ƳƛƴƛƳƛȊŜŘ ƛƴŘƛǾƛŘǳŀƭ ōƛŀǎŜǎΣ ŀƴŘ ŀƭƛƎƴŜŘ ǘŀƭŜƴǘ ŎƭŀǎǎƛŬŎŀǝƻƴ ǿƛǘƘ ƻǳǊ ǎǘǊŀǘŜƎƛŎ ƎƻŀƭǎΦ 
 
¢ŀƭŜƴǘ !ǧǊŀŎǝƻƴ ŀƴŘ wŜǘŜƴǝƻƴ ƛƴ 5ƛƎƛǘŀƭ 
!ǘ ƻǳǊ 5ƛƎƛǘŀƭ ŘƛǾƛǎƛƻƴΣ ǿŜ ǎŜŜƪ ǘƻ ǊŜŎǊǳƛǘ ŎŀƴŘƛŘŀǘŜǎ ǿƛǘƘ ŎǊŜŀǝǾŜΣ ŀƴŀƭȅǝŎŀƭΣ ŀƴŘ ǇǊƻŀŎǝǾŜ ǇǊƻŬƭŜǎΣ ǿƛǘƘ ǇǊƛƻǊ ƪƴƻǿƭŜŘƎŜ 
ƻŦ ƳƻōƛƭŜ ŀǇǇƭƛŎŀǝƻƴǎΣ ƻƴƭƛƴŜ ǇŀȅƳŜƴǘ ǎȅǎǘŜƳǎΣ Řŀǘŀ ŀƴŀƭȅǎƛǎ ǘƻƻƭǎΣ ŀƴŘ ƻǘƘŜǊ ŜƭŜƳŜƴǘǎ ǘƘŀǘ ŘǊƛǾŜ ƻǳǊ ƎǊƻǳǇϥǎ ōǳǎƛƴŜǎǎ 
ǎǘǊŀǘŜƎȅΦ    
 
¢ƻ ŜƴǎǳǊŜ ǿŜ ŀǧǊŀŎǘ ǘƘŜ ǊƛƎƘǘ ǘŀƭŜƴǘΣ ƻǳǊ ǊŜŎǊǳƛǘƳŜƴǘ ǇǊƻŎŜǎǎ ōŜƎƛƴǎ ǿƛǘƘ ŀ ŘŜǘŀƛƭŜŘ ŀƴŀƭȅǎƛǎ ǿƛǘƘ ǘƘŜ Ǉƻǎƛǝƻƴ ƭŜŀŘŜǊΦ ²Ŝ 
ǘƘŜƴ ŎǳǊŀǘŜ ŀ ƭƛǎǘ ƻŦ ŎŀƴŘƛŘŀǘŜǎ ǳǎƛƴƎ ǎŜƳƛπōƭƛƴŘ /±ǎΣ ŜƴǎǳǊƛƴƎ ŀƴ ƻōƧŜŎǝǾŜ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎ ŦƻǊ ǘƘŜ ƛƴǘŜǊǾƛŜǿ ǎǘŀƎŜΦ  то҈ 
ƻŦ ƻǳǊ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ƘŀǾŜ ōŜŜƴ ǎŜƳƛπōƭƛƴŘΣ ŜƴǎǳǊƛƴƎ ŦŀƛǊƴŜǎǎ ŀƴŘ ƛƳǇŀǊǝŀƭƛǘȅΦ hƴŎŜ ŀ ŎŀƴŘƛŘŀǘŜ ƛǎ ǎŜƭŜŎǘŜŘΣ ǿŜ 
ǇǊƻǾƛŘŜ ŀ ǎǘǊǳŎǘǳǊŜŘ ƻƴōƻŀǊŘƛƴƎ ǇǊƻŎŜǎǎΣ ƛƴŎƭǳŘƛƴƎ ǎŜƴŘƛƴƎ ŀ ƅȅŜǊ ƻǳǘƭƛƴƛƴƎ ǘƘŜ ŬǊǎǘπŘŀȅ ǿƻǊƪƅƻǿ ŀƴŘ ŀ ǿŜƭŎƻƳŜ ƪƛǘΦ Lƴ 
нлнпΣ ǿŜ ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƭƻǎŜŘ млл҈ ƻŦ ƻǳǊ ǊŜŎǊǳƛǘƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ƻƴ ǎŎƘŜŘǳƭŜΦ  
 

!ŘǾŀƴŎŜŘ tŜƻǇƭŜ !ƴŀƭȅǝŎǎ ŀƴŘ /ƻƳǇŜƴǎŀǝƻƴ {ǘǊŀǘŜƎƛŜǎ  

IŀǊƴŜǎǎƛƴƎ ǘƘŜ tƻǿŜǊ ƻŦ tŜƻǇƭŜ !ƴŀƭȅǝŎǎ ŀǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇ  
Lƴ нлнпΣ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇ ǘƻƻƪ ŀ ǎƛƎƴƛŬŎŀƴǘ ƭŜŀǇ ŦƻǊǿŀǊŘ ƛƴ Iw ŀƴŀƭȅǝŎǎ ŀƴŘ ŎƻƳǇŜƴǎŀǝƻƴ ƳŀƴŀƎŜƳŜƴǘ ōȅ ŎƻƴǎƻƭƛŘŀǝƴƎ 
ǘƘŜ ŎƻƳǇŜƴǎŀǝƻƴ ǊƻƭŜ ǿƛǘƘƛƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ƻŶŎŜ ŀƴŘ ƛƴǘǊƻŘǳŎƛƴƎ tŜƻǇƭŜ !ƴŀƭȅǝŎǎ ŀǎ ŀ ƴŜǿ ƛƴƛǝŀǝǾŜΦ ¢Ƙƛǎ ǎǘǊŀǘŜƎƛŎ ƳƻǾŜ 
ƛƴ нлму ƳŀǊƪŜŘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ŀ ƴŜǿ ŜǊŀ ƛƴ ǘŀƭŜƴǘ ƳŀƴŀƎŜƳŜƴǘΣ ǎǳǇǇƻǊǘŜŘ ōȅ ŘŀǘŀπŘǊƛǾŜƴ ƛƴǎƛƎƘǘǎ ŀƴŘ ƛƴƴƻǾŀǝǾŜ 
ŀǇǇǊƻŀŎƘŜǎ ǘƻ ƻǇǝƳƛȊŜ ǿƻǊƪŦƻǊŎŜ ŘŜŎƛǎƛƻƴǎ ŀƴŘ ŘǊƛǾŜ ōǳǎƛƴŜǎǎ ǇŜǊŦƻǊƳŀƴŎŜΦ   
 
hǳǊ Iw 5ŀǘŀ aŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ŀǎǎǳƳŜŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǎŀŦŜƎǳŀǊŘƛƴƎ ŀƴŘ ǇǊƻǘŜŎǝƴƎ ǇŜǊǎƻƴŀƭ Řŀǘŀ ŀƴŘ ŜƴǎǳǊƛƴƎ Řŀǘŀ 
ǎŜŎǳǊƛǘȅΦ ¢ƘǊƻǳƎƘ ŜȄǘŜƴǎƛǾŜ Řŀǘŀ ƎƻǾŜǊƴŀƴŎŜ ŜũƻǊǘǎΣ ƛƴŎƭǳŘƛƴƎ Řŀǘŀ ŎƭŜŀƴƛƴƎΣ ǳǇŘŀǝƴƎΣ ŀƴŘ ŘƛƎƛǘŀƭƛȊƛƴƎ ŜũƻǊǘǎΣ ǿŜ ŎǊŜŀǘŜŘ 
ŀ ǊŜƭƛŀōƭŜ ŜƳǇƭƻȅŜŜ ŘŀǘŀōŀǎŜ ǘƻ ǎǳǇǇƻǊǘ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎΦ   
 
¢ƻ ŜƴƘŀƴŎŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŜŶŎƛŜƴŎȅ ƛƴ ǘŀƭŜƴǘ ƳŀƴŀƎŜƳŜƴǘΣ ǿŜ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ǘǊŀƛƴƛƴƎ ŘŀǎƘōƻŀǊŘ ƛƴ нлнпΣ ǿƛǘƘ ǘƘŜ 
Ǝƻŀƭ ƻŦ ŀŎƘƛŜǾƛƴƎ ŎƻƳǇƭŜǘŜ ŘƛƎƛǘŀƭƛȊŀǝƻƴ ƻŦ ƘǳƳŀƴ ƳŀƴŀƎŜƳŜƴǘ ōȅ нлнрΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ŜƴǎǳǊŜǎ ǘƘŀǘ ƻǳǊ ǘŀƭŜƴǘ 
ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ŀǊŜ ǎǘǊŜŀƳƭƛƴŜŘ ŀƴŘ Ŝŀǎƛƭȅ ŀŎŎŜǎǎƛōƭŜΦ  
 
!LπtƻǿŜǊŜŘ LƴǎƛƎƘǘǎ ŦƻǊ ¢ŀƭŜƴǘ aŀƴŀƎŜƳŜƴǘ  
hƴŜ ƻŦ ƻǳǊ ƅŀƎǎƘƛǇ ǇǊƻƧŜŎǘǎ ƛƴ нлнп ǿŀǎ ǘƘŜ /ƭƛƳŀǘŜ ŀƴŘ [ŜŀŘŜǊǎƘƛǇ {ǳǊǾŜȅΣ ƛƴ ǿƘƛŎƘ ǿŜ ǳǎŜŘ !LπŘǊƛǾŜƴ ŀƴŀƭȅǝŎǎ ǘƻ ǇǊƻŎŜǎǎ 
прΣллл ŎƻƳƳŜƴǘǎ ŦǊƻƳ ǘƘŜ нлно ǎǳǊǾŜȅΣ ŦƻŎǳǎƛƴƎ ƻƴ ǘƘǊŜŜ Ƴŀƛƴ ǘƘŜƳŜǎ ǇŜǊ ŎƻƳǇŀƴȅ ŀƴŘ ŀǊŜŀΦ ¢ƘŜ ƛƴǎƛƎƘǘǎ ƎŀƛƴŜŘ ŦǊƻƳ 
ǘƘƛǎ ŜȄŜǊŎƛǎŜ ǊŜǎǳƭǘŜŘ ƛƴ ŀŎǝƻƴŀōƭŜ ƛƳǇǊƻǾŜƳŜƴǘ ǇƭŀƴǎΣ ǿƘƛŎƘ ǿƛƭƭ ōŜ ǊŜǾƛǎƛǘŜŘ ŀƴŘ ǊŜŬƴŜŘ ƛƴ нлнрΦ   
 
!ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ƭŀǳƴŎƘŜŘ ŀƴ !L DǊƻǿǘƘ tǊƻƧŜŎǘΣ ŀǇǇƭȅƛƴƎ !L ƳƻŘŜƭǎ ǘƻ ǎǳǇǇƻǊǘ ƛƴǘŜǊƴŀƭ ǘŀƭŜƴǘ Ƴƻōƛƭƛǘȅ ŦƻǊ ŀŘƳƛƴƛǎǘǊŀǝǾŜ 
ǇƻǎƛǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ƳŀƴŀƎŜǊǎ ŀƴŘ ǎǳōπƳŀƴŀƎŜǊǎΦ hǳǘ ƻŦ оΣллл ŜƳǇƭƻȅŜŜǎΣ мрл ǇƻǘŜƴǝŀƭ ŎŀƴŘƛŘŀǘŜǎ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ǳǎƛƴƎ 
Řŀǘŀ ǎƻǳǊŎŜŘ ŦǊƻƳ [ƛƴƪŜŘLƴΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ŜƴƘŀƴŎŜǎ ŎŀǊŜŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǿƛǘƘƛƴ ǘƘŜ ŎƻƳǇŀƴȅ ǿƘƛƭŜ 
ƻǇǝƳƛȊƛƴƎ ǊŜŎǊǳƛǘƳŜƴǘ ŎƻǎǘǎΦ Lƴ нлнрΣ ǿŜ Ǉƭŀƴ ǘƻ Ŧǳƭƭȅ ŀǳǘƻƳŀǘŜ ǘƘŜ ǇǊƻŎŜǎǎΣ ŜƴŀōƭƛƴƎ ǊŜŎǊǳƛǘƳŜƴǘ ǘŜŀƳǎ ǘƻ ǎŜŀƳƭŜǎǎƭȅ 
ƳŀǘŎƘ ƛƴǘŜǊƴŀƭ ǘŀƭŜƴǘ ǿƛǘƘ ƻǇŜƴ ǇƻǎƛǝƻƴǎΦ   
 
²Ŝ ƘŀǾŜ ǎǳŎŎŜǎǎŦǳƭƭȅ ƛƳǇƭŜƳŜƴǘŜŘ мл ŘƛũŜǊŜƴǘ tŜƻǇƭŜ !ƴŀƭȅǝŎǎ ƳƻŘŜƭǎΣ ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ ǎŀƳŜ ƴǳƳōŜǊ ŀǎ ǘƘŜ ǇǊŜǾƛƻǳǎ 
ȅŜŀǊΣ ŀƴŘ ŀŎƘƛŜǾƛƴƎ ǎŀǾƛƴƎǎ ƻŦ {κ нΦу Ƴƛƭƭƛƻƴ ƛƴ нлнп ōȅ ƛƳǇǊƻǾƛƴƎ ǊŜǘŜƴǝƻƴ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ƻǇǝƳƛȊƛƴƎ Iw ǊŜǎƻǳǊŎŜ 
ŀƭƭƻŎŀǝƻƴΦ ¢ƘŜǎŜ ǇǊŜŘƛŎǝǾŜ ƳƻŘŜƭǎ ƘŜƭǇ ǳǎ ōŜǧŜǊ ǳƴŘŜǊǎǘŀƴŘ ǿƻǊƪŦƻǊŎŜ ǘǊŜƴŘǎΦ CƻǊ нлнрΣ ǿŜ Ǉƭŀƴ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘǿƻ 
ŀŘŘƛǝƻƴŀƭ ƳƻŘŜƭǎΣ ǿƘƛŎƘ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ŜƴƘŀƴŎŜ ǎŀǾƛƴƎǎ ŜǾŜƴ ŦǳǊǘƘŜǊΦ 
 



   
 

 ΤΤ 

hƴŜ ƻŦ ƻǳǊ Ƴƻǎǘ ŎƻƳǇŜƭƭƛƴƎ ƛƴǎƛƎƘǘǎ Ƙŀǎ ōŜŜƴ ǘƘŜ ŘƛǊŜŎǘ ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ ŎŜǊǘŀƛƴ ǇŜǊǎƻƴŀƭƛǘȅ ǘǊŀƛǘǎ ŀƴŘ ǘƘŜƛǊ ƛƳǇŀŎǘ 
ƻƴ ǘƘŜ ōǳǎƛƴŜǎǎΦ CƻǊ ŜȄŀƳǇƭŜΣ ǘƘǊƻǳƎƘ Řŀǘŀ ŀƴŀƭȅǎƛǎΣ ǿŜ ƘŀǾŜ ƻōǎŜǊǾŜŘ ǘƘŀǘ ǘƘŜ ǇŜǊǎƻƴŀƭƛǘȅ ƻŦ ǇƘŀǊƳŀŎƛǎǘǎ ŀƴŘ ǇƘŀǊƳŀŎȅ 
ǘŜŎƘƴƛŎƛŀƴǎ ǎƛƎƴƛŬŎŀƴǘƭȅ ƛƴƅǳŜƴŎŜǎ ǎŀƭŜǎ ǇǊƻŘǳŎǝǾƛǘȅΦ  
 

9ƭŜǾŀǝƴƎ 9ƳǇƭƻȅŜŜ 9ȄǇŜǊƛŜƴŎŜ  

9ƳǇƭƻȅŜŜ .ŜƴŜŬǘǎ ŀǘ LƴwŜǘŀƛƭ tŜǊǳ /ƻǊǇΦ  
όDwL плмπнύ  
!ǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΣ ǿŜ ōŜƭƛŜǾŜ ǘƘŀǘ ŀ ǇƻǎƛǝǾŜ ŜƳǇƭƻȅŜŜ ŜȄǇŜǊƛŜƴŎŜ ƛǎ ŜǎǎŜƴǝŀƭ ŦƻǊ ŦƻǎǘŜǊƛƴƎ ŀ ƳƻǝǾŀǘŜŘΣ ŜƴƎŀƎŜŘΣ ŀƴŘ 
ƘƛƎƘπǇŜǊŦƻǊƳƛƴƎ ǿƻǊƪŦƻǊŎŜΦ hǳǊ ²ŜƭƭƴŜǎǎ ƳŀƴŀƎŜǊǎ ŀǊŜ ŘŜŘƛŎŀǘŜŘ ǘƻ ŜƴǎǳǊƛƴƎ ǘƘŜ ōŜǎǘ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ŎŀǊŜ ŦƻǊ ƻǳǊ ǘŜŀƳΣ 
ƻũŜǊƛƴƎ ŀ ǊŀƴƎŜ ƻŦ ōŜƴŜŬǘǎ ǘƻ ōƻǘƘ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜƛǊ ŦŀƳƛƭƛŜǎΦ IŜǊŜ ŀǊŜ ǎƻƳŜ ƪŜȅ ōŜƴŜŬǘǎΥ  
 
CƛƴŀƴŎŜΥ  
¶ 5ƛǎŎƻǳƴǘǎΥ !ǾŀƛƭŀōƭŜ ŀŎǊƻǎǎ ŀƭƭ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇ ŎƻƳǇŀƴƛŜǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜ ŜŘǳŎŀǝƻƴŀƭΣ ƘŜŀƭǘƘ ǇǊƻŘǳŎǘǎ ŀƴŘ 
ǎŜǊǾƛŎŜǎΣ ǊŜǎǘŀǳǊŀƴǘǎΣ ŜƴǘŜǊǘŀƛƴƳŜƴǘΣ ǎǳǇŜǊƳŀǊƪŜǘǎΣ ŀƳƻƴƎǎǘ ƻǘƘŜǊǎΦ  

¶ [ƻŀƴǎΥ hũŜǊŜŘ ǿƛǘƘ ŦŀǾƻǳǊŀōƭŜ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ōŜǧŜǊ ǊŀǘŜǎ ƛƴ ǘƘŜ /¢{ ŀŎŎƻǳƴǘΦ  
IŜŀƭǘƘΥ  
¶ CǊŜŜ tǎȅŎƘƻƭƻƎƛŎŀƭ /ŀǊŜΥ /ƻƴŬŘŜƴǝŀƭ ŜƳƻǝƻƴŀƭ ǎǳǇǇƻǊǘ ŦǊƻƳ ǇǊƻŦŜǎǎƛƻƴŀƭ ǇǎȅŎƘƻƭƻƎƛǎǘǎΦ  
¶ DŜƴŜǊŀƭ aŜŘƛŎŀƭ ŀƴŘ bǳǘǊƛǝƻƴŀƭ /ƻƴǎǳƭǝƴƎΥ CǊŜŜ Ŏƻƴǎǳƭǘŀǝƻƴǎ ŦƻǊ ŀƭƭ ŜƳǇƭƻȅŜŜǎΦ  
¶ LƴǎǳǊŀƴŎŜΥ /ƻǾŜǊŀƎŜ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜƛǊ ǇŀǊǘƴŜǊǎΣ ŀƭƭƻǿƛƴƎ ŀŎŎŜǎǎ ǘƻ ƳŜŘƛŎŀƭ ŎŀǊŜ ƛƴ ǇǊƛǾŀǘŜ ŎƭƛƴƛŎǎ 
ƴŀǝƻƴǿƛŘŜΦ  

{ǇƻǊǘǎΥ  
¶ LƴǘŜǊπ/ƻƳǇŀƴȅ /ƘŀƳǇƛƻƴǎƘƛǇǎΥ {ƻŎŎŜǊ ŀƴŘ ǾƻƭƭŜȅōŀƭƭ ŜǾŜƴǘǎ ǇǊƻƳƻǝƴƎ ǘŜŀƳǿƻǊƪΣ ŜƳǇƭƻȅŜŜ ƘŜŀƭǘƘΣ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ ǎǇƛǊƛǘΦ  

²ƻǊƪ CƭŜȄƛōƛƭƛǘȅ ŀƴŘ IƻƳŜ hŶŎŜ  
¶ {ǳƳƳŜǊ IƻǳǊǎΥ LƳǇƭŜƳŜƴǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ŬǊǎǘ ƳƻƴǘƘǎ ƻŦ ǘƘŜ ȅŜŀǊΦ  
¶ IȅōǊƛŘ ²ƻǊƪΥ !ǾŀƛƭŀōƭŜ ŦƻǊ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇŜǊǎƻƴƴŜƭΦ  
¶ tŀǊǘπ¢ƛƳŜ ²ƻǊƪΥ hũŜǊŜŘ ǘƻ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎ ŜƳǇƭƻȅŜŜǎΦ  
¶ CƭŜȄπ¢ƛƳŜΥ ¢ƘǊŜŜ ŘƛũŜǊŜƴǘ ǿƻǊƪ ǎŎƘŜŘǳƭŜǎ ŦƻǊ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ŜƳǇƭƻȅŜŜǎΦ  
¶ ¦ƴǇŀƛŘ [ŜŀǾŜΥ ¦Ǉ ǘƻ ол ŎŀƭŜƴŘŀǊ Řŀȅǎ ŦƻǊ ƘŜŀƭǘƘ ƛǎǎǳŜǎΣ ōŜǊŜŀǾŜƳŜƴǘΣ ǎǘǳŘƛŜǎΣ ƻǊ ŀŎŎƛŘŜƴǘǎΦ  
¶ ¢ƛƳŜ hũΥ ол ƘƻǳǊǎ ƻŦ ǝƳŜ ƻũ ŦƻǊ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇŜǊǎƻƴƴŜƭΦ  
¶ tŜǊǎƻƴŀƭ [ŜŀǾŜΥ {ƛȄ Řŀȅǎ ŦƻǊ ƻǇŜǊŀǝƻƴŀƭ ǇŜǊǎƻƴƴŜƭ ŦƻǊ ǇŜǊǎƻƴŀƭ ŀŎǝǾƛǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ǇǊƻƳƻǝƻƴǎ ŀƴŘ ŦŀƳƛƭȅ 
ƳŀǧŜǊǎΦ  

¶ CŀƳƛƭȅ /ŀǊŜΥ .ŜƴŜŬǘǎ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ŎŀǊƛƴƎ ŦƻǊ ŦŀƳƛƭȅ ƳŜƳōŜǊǎ ǿƛǘƘ ǘŜǊƳƛƴŀƭ ƻǊ ǎŜǊƛƻǳǎ ƛƭƭƴŜǎǎŜǎΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ǳǇ 
ǘƻ т Řŀȅǎ ƻŦ ǇŀƛŘ ƭŜŀǾŜ ŦƻǊ ŎŀǊƛƴƎ ŦƻǊ ŦŀƳƛƭȅ ƳŜƳōŜǊǎΦ 

.ŜƴŜŬǘǎ ŦƻǊ tŀǊŜƴǘǎ  
¶ tƘŀǎŜŘ wŜǘǳǊƴΥ tŀǊǘπǝƳŜ ǿƻǊƪ ŦƻǊ ƻƴŜ ƻǊ ǘǿƻ ƳƻƴǘƘǎ ŀƊŜǊ ǇŀǘŜǊƴƛǘȅ ŀƴŘ ƳŀǘŜǊƴƛǘȅ ƭŜŀǾŜΦ  
¶ tŀƛŘ aŀǘŜǊƴƛǘȅ [ŜŀǾŜΥ tŀƛŘ ƭŜŀǾŜ ŦƻǊ фу Řŀȅǎ ǿƘƛŎƘ ŀǇǇƭƛŜǎ ǘƻ ŜƳǇƭƻȅŜŜǎ ŦǊƻƳ ŀƭƭ LƴwŜǘŀƛƭ ōȅ ƭŀǿΦ ¢ƘŜǎŜ Řŀȅǎ ŀǊŜ 

ŀŘŘƛǝƻƴŀƭΣ ǘƘǳǎ ǘƘŜȅ ŀǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘ ǾŀŎŀǝƻƴ ŘŀȅǎΦ 

¶ 9ȄǘŜƴŘŜŘ tŀǘŜǊƴƛǘȅ [ŜŀǾŜΥ !ŘŘƛǝƻƴŀƭ ŘŀȅǎΥ т ƛƴ CƻƻŘ wŜǘŀƛƭΣ с ƛƴ tƘŀǊƳŀ wŜǘŀƛƭ ŀƴŘ 5ƛǎǘǊƛōǳǝƻƴΣ ŀƴŘ р ƛƴ {ƘƻǇǇƛƴƎ 
aŀƭƭǎΦ  

¶ .ǊŜŀǎǜŜŜŘƛƴƎ {ǳǇǇƻǊǘΥ hƴŜ ƘƻǳǊ ƻŦ ōǊŜŀǎǜŜŜŘƛƴƎ ƭŜŀǾŜ ǇŜǊ Řŀȅ ǳƴǝƭ ǘƘŜ ŎƘƛƭŘ ǘǳǊƴǎ ƻƴŜ ȅŜŀǊ ƻƭŘΣ ǿƛǘƘ ƭŀŎǘŀǝƻƴ 
ǊƻƻƳǎ ŀǾŀƛƭŀōƭŜ ƛƴ ŀƭƭ ƻǇŜǊŀǝƻƴǎΦ  

¶ !ŘƻǇǝƻƴ tƻƭƛŎƛŜǎΥ !ŘŘƛǝƻƴŀƭ ƭŜŀǾŜ Řŀȅǎ ōŜȅƻƴŘ ǘƘƻǎŜ ƳŀƴŘŀǘŜŘ ōȅ ƭŀǿΦ  
¶ aŀǘŜǊƴƛǘȅ tǊƻƎǊŀƳ ŦƻǊ ¢ǿƻΥ {ƘŀǊŜŘ ƘƻǳǎŜƘƻƭŘ ŀƴŘ ŎƘƛƭŘπǊŜŀǊƛƴƎ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΣ ǿƛǘƘ ǘŀƭƪǎ ŀƴŘ ǾƛǊǘǳŀƭ ƛƴǘŜǊǾƛŜǿǎ 
ŦǊƻƳ ǎǇŜŎƛŀƭƛǎǘǎΦ  

¶ [ŜŀǾŜ ŦƻǊ [ƻǎǎ ƻŦ ŀ /ƘƛƭŘ 5ǳǊƛƴƎ tǊŜƎƴŀƴŎȅΥ tƻƭƛŎȅ ƎǊŀƴǝƴƎ ƭŜŀǾŜ ǘƻ ƴŀǾƛƎŀǘŜ ǘƘƛǎ ŘƛŶŎǳƭǘ ƳƻƳŜƴǘΦ  
 
 
.ŜƴŜŬǘǎ ŦƻǊ CŀƳƛƭƛŜǎ  



   
 

 ΤΥ 

¶ CŀƳƛƭȅ !ƭƭƻǿŀƴŎŜΥ {κ млнΦр ǎƻƭŜǎ ǇŜǊ ƳƻƴǘƘ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ŎƘƛƭŘǊŜƴ ǳƴŘŜǊ му ƻǊ ǘƘƻǎŜ ǇǳǊǎǳƛƴƎ ƘƛƎƘŜǊ 
ŜŘǳŎŀǝƻƴΣ ǳǇ ǘƻ нп ȅŜŀǊǎ ƻƭŘΦ  

¶ tǊƻŘǳŎǝǾŜ ±ŀŎŀǝƻƴǎΥ [ŜŀǊƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ŜƳǇƭƻȅŜŜǎϥ ŎƘƛƭŘǊŜƴ ŀƎŜŘ нπмн ǘƘǊƻǳƎƘ 
ƎŀƳŜǎΦ  

¶ {ŎƘƻƻƭ [ƻŀƴǎΥ CƛƴŀƴŎƛŀƭ ƭƻŀƴǎ ƛƴ CŜōǊǳŀǊȅ ŦƻǊ ǎŎƘƻƻƭ ǎǳǇǇƭƛŜǎΦ  
¶ !ŎŀŘŜƳƛŎ 9ȄŎŜƭƭŜƴŎŜ !ǿŀǊŘΥ bƻǘŜōƻƻƪǎ ŀǿŀǊŘŜŘ ǘƻ ŜƳǇƭƻȅŜŜǎϥ ŎƘƛƭŘǊŜƴ ŦƻǊ ŀŎƘƛŜǾƛƴƎ ǘƘŜ ōŜǎǘ ǎŎƘƻƻƭ ƎǊŀŘŜǎΦ  

 
¢ƘŜǎŜ ōŜƴŜŬǘǎ ŀǊŜ ŜȄŎƭǳǎƛǾŜƭȅ ŀǾŀƛƭŀōƭŜ ǘƻ ŦǳƭƭπǝƳŜ ŜƳǇƭƻȅŜŜǎ ŀƴŘ Řƻ ƴƻǘ ŜȄǘŜƴŘ ǘƻ ǇŀǊǘπǝƳŜ ƻǊ ǘŜƳǇƻǊŀǊȅ ǎǘŀũΦ aƻǊŜ 
ŜȄǘŜƴǎƛǾŜ ƻũŜǊƛƴƎǎτǎǳŎƘ ŀǎ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊŀƎŜΣ ƅŜȄƛōƭŜ ǿƻǊƪ ŀǊǊŀƴƎŜƳŜƴǘǎ όƛƴŎƭǳŘƛƴƎ ƘȅōǊƛŘ ŀƴŘ ƅŜȄπ
ǝƳŜ ƻǇǝƻƴǎύΣ ŀƴŘ ǘŀǊƎŜǘŜŘ ǇŀǊŜƴǘŀƭ ǎǳǇǇƻǊǘ ƛƴƛǝŀǝǾŜǎτŀǇǇƭȅ ƻƴƭȅ ǘƻ ŦǳƭƭπǝƳŜ ǊƻƭŜǎΦ 
 
¢ƘǊƛǾƛƴƎ ¢ƻƎŜǘƘŜǊΥ 9ƳǇƭƻȅŜŜ {ŀǝǎŦŀŎǝƻƴ ŀƴŘ 9ƴƎŀƎŜƳŜƴǘ  
!ǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦΣ ǿŜ ōŜƭƛŜǾŜ ǘƘŀǘ ŦƻǎǘŜǊƛƴƎ ŀ ǇƻǎƛǝǾŜ ŀƴŘ ŜƴƎŀƎƛƴƎ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ƛǎ ƪŜȅ ǘƻ ŀŎƘƛŜǾƛƴƎ ƻǳǘǎǘŀƴŘƛƴƎ 
ōǳǎƛƴŜǎǎ ǊŜǎǳƭǘǎΦ ¢ƻ ŜƴǎǳǊŜ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ŦŜŜƭ ǾŀƭǳŜŘΣ ǎǳǇǇƻǊǘŜŘ ŀƴŘ ƳƻǝǾŀǘŜŘΣ ǿŜ ŎƻƴŘǳŎǘ ŀƴƴǳŀƭ ŎƭƛƳŀǘŜ ŀƴŘ ŎǳƭǘǳǊŜ 
ǎǳǊǾŜȅǎ ǳǎƛƴƎ ƛƴπƘƻǳǎŜ ŘŜǾŜƭƻǇŜŘ ƳŜǘƘƻŘƻƭƻƎƛŜǎΦ ¢ƘŜǎŜ ǎǳǊǾŜȅǎ ǇǊƻǾƛŘŜ ŘŀǘŀπŘǊƛǾŜƴ ƛƴǎƛƎƘǘǎ ƛƴǘƻ ƪŜȅ ŀǎǇŜŎǘǎ ƻŦ Ƨƻō 
ǎŀǝǎŦŀŎǝƻƴΣ ǿƻǊƪ ǇǳǊǇƻǎŜΣ ƘŀǇǇƛƴŜǎǎ ŀǘ ǿƻǊƪΣ ŀƴŘ ǎǘǊŜǎǎ ƳŀƴŀƎŜƳŜƴǘΣ ŀƭƭƻǿƛƴƎ ǳǎ ǘƻ ƛƳǇƭŜƳŜƴǘ ƳŜŀƴƛƴƎŦǳƭ 
ƛƳǇǊƻǾŜƳŜƴǘǎ ŀŎǊƻǎǎ ƻǳǊ ƻǊƎŀƴƛȊŀǝƻƴΦ  
 
hƴŜ ƻŦ ƻǳǊ ƪŜȅ ƳŜǘǊƛŎǎ ƛǎ ǘƘŜ bŜǘ tǊƻƳƻǘŜǊ {ŎƻǊŜ όbt{ύΣ ǿƘƛŎƘ ƳŜŀǎǳǊŜǎ ŜƳǇƭƻȅŜŜ ƭƻȅŀƭǘȅ ǎŀǝǎŦŀŎǝƻƴ ǘƘǊƻǳƎƘ ǘƘŜ 
ǉǳŜǎǝƻƴΥ Ϧ²ƻǳƭŘ ȅƻǳ ǊŜŎƻƳƳŜƴŘ ȅƻǳǊ ŎƻƳǇŀƴȅ ŀǎ ŀ ƎƻƻŘ ǇƭŀŎŜ ǘƻ ǿƻǊƪΚϦ  
 
Lƴ нлнпΣ ƻǳǊ ƭŀǘŜǎǘ ǎǳǊǾŜȅ ŀŎƘƛŜǾŜŘ ŀ ǊŜƳŀǊƪŀōƭŜ фтΦу҈ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜ ŀƴŘ ƛƴŎƭǳŘŜŘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǎŜǘ ƻŦ нп 
ǉǳŜǎǝƻƴǎΣ ƻũŜǊƛƴƎ ŀ ƘƻƭƛǎǝŎ ǾƛŜǿ ƻŦ ŜƳǇƭƻȅŜŜ ŜȄǇŜǊƛŜƴŎŜǎΦ 2  
 
DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪϯ tŜǊǳ нлнп  
¢ƘŜ DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪϯ tŜǊǳ ǇǊƻƎǊŀƳ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ Ǝƭƻōŀƭ DǊŜŀǘ tƭŀŎŜ ǘƻ ²ƻǊƪϯ ƻǊƎŀƴƛȊŀǝƻƴΣ ǿƘƛŎƘ ƛǎ ŘŜŘƛŎŀǘŜŘ ǘƻ 
ƘŜƭǇƛƴƎ ŎƻƳǇŀƴƛŜǎ ōǳƛƭŘ ƘƛƎƘπǘǊǳǎǘΣ ƘƛƎƘπǇŜǊŦƻǊƳŀƴŎŜ ǿƻǊƪǇƭŀŎŜ ŎǳƭǘǳǊŜǎΦ   
Lƴ нлнпΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻƳǇŀƴƛŜǎ ŦǊƻƳ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦ ǿŜǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀƳƻƴƎ ǘƘŜ ǘƻǇ ол ōŜǎǘ ǇƭŀŎŜǎ ǘƻ ǿƻǊƪ ƛƴ tŜǊǳΥ  
¶ нƴŘ tƭŀŎŜΥ ǇƭŀȊŀ±Ŝŀ ϧ ±ƛǾŀƴŘŀ  
¶ нрǘƘ tƭŀŎŜΥ tƘŀǊƳŀ wŜǘŀƛƭ 

 
[ŜŀŘƛƴƎ 9ƳǇƭƻȅŜǊ нлнр  
LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇ ǿŀǎ ǊŜŎŜƴǘƭȅ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŀ ά[9!5LbD 9at[h¸9w нлнрέ ŀƴŘ ŀƴ ŀǿŀǊŘ ƎǊŀƴǘŜŘ ōȅ ǘƘŜ LƴǎǝǘǳǘŜ ƻŦ 
wŜǎŜŀǊŎƘ ŀƴŘ 5ŀǘŀ !ƎƎǊŜƎŀǝƻƴΣ ǇƭŀŎƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅ ŀƳƻƴƎ ǘƘŜ ǘƻǇ м҈ ƻŦ ŀƭƭ ŜƳǇƭƻȅŜǊǎ ǿƻǊƭŘǿƛŘŜΦ   
¢Ƙƛǎ ǇǊŜǎǝƎƛƻǳǎ ǊŜŎƻƎƴƛǝƻƴΣ ōŀǎŜŘ ƻƴ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƻǾŜǊ нллΣллл ŎƻƳǇŀƴƛŜǎΣ ŜǾŀƭǳŀǘŜŘ ǾŀǊƛƻǳǎ 
ŀǎǇŜŎǘǎ ǎǳŎƘ ŀǎ 9{D ǇǊŀŎǝŎŜǎΣ ŘƛǾŜǊǎƛǘȅΣ ƛƴƴƻǾŀǝƻƴΣ ŜƳǇƭƻȅŜŜ ǎŀǝǎŦŀŎǝƻƴΣ ǿŜƭƭπōŜƛƴƎΣ ŀƴŘ ŦŀƳƛƭȅπŦǊƛŜƴŘƭȅ ǇƻƭƛŎƛŜǎΦ   
9ŀǊƴƛƴƎ ǘƘƛǎ ŀŎŎƻƭŀŘŜ ƛǎ ŀ ǘŜǎǘŀƳŜƴǘ ǘƻ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŎǊŜŀǝƴƎ ŀ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ǿƘŜǊŜ ŜƳǇƭƻȅŜŜǎ Ŏŀƴ ǘƘǊƛǾŜ ŀƴŘ 
ŘŜǾŜƭƻǇΦ  
 
tŜǊŦƻǊƳŀƴŎŜ 9Ǿŀƭǳŀǝƻƴ  
όDwL плпπоύ  
!ǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΣ ǿŜ ŀǊŜ ŎƻƳƳƛǧŜŘ ǘƻ ŦƻǎǘŜǊƛƴƎ ŀ ƘƛƎƘπǇŜǊŦƻǊƳŀƴŎŜ ŎǳƭǘǳǊŜ ǘƘǊƻǳƎƘ ǎǘǊǳŎǘǳǊŜŘ ǇŜǊŦƻǊƳŀƴŎŜ 
ŜǾŀƭǳŀǝƻƴǎ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ŦŜŜŘōŀŎƪΦ hǳǊ ŀƴƴǳŀƭ tŜǊŦƻǊƳŀƴŎŜ 9Ǿŀƭǳŀǝƻƴ ǇǊƻŎŜǎǎ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ŀǎǎŜǎǎ ōƻǘƘ ǎǘǊŀǘŜƎƛŎ 
ƻōƧŜŎǝǾŜǎ ŀƴŘ ŜƳǇƭƻȅŜŜ ŎƻƳǇŜǘŜƴŎƛŜǎΦ  
 
²Ŝ ƛƳǇƭŜƳŜƴǘ ǘǿƻ ŘƛǎǝƴŎǘ ŜǾŀƭǳŀǝƻƴ ƳŜǘƘƻŘǎΣ ǘŀƛƭƻǊŜŘ ǘƻ ŘƛũŜǊŜƴǘ ŜƳǇƭƻȅŜŜ ƎǊƻǳǇǎΥ  
¶ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ 9ǾŀƭǳŀǝƻƴΥ ²Ŝ ŀǎǎŜǎǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǝǾŜǎΣ ŜƴǎǳǊƛƴƎ ǘƘŜȅ ŀƭƛƎƴ ǿƛǘƘ ǘƘŜ ƻǊƎŀƴƛȊŀǝƻƴϥǎ ǎǘǊŀǘŜƎƛŎ 
ǇƭŀƴΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ŜǾŀƭǳŀǘŜ ǘƘŜ ŎƻƳǇŜǘŜƴŎȅ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƎǊŜǎǎ ŀƴŘ ǊŜǾƛŜǿ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ 

 
2 ¢ƘŜ ǘŀōƭŜ ŘŜǘŀƛƭƛƴƎ ŜƳǇƭƻȅŜŜ ǎŀǝǎŦŀŎǝƻƴ ƭŜǾŜƭǎ ōȅ ōǳǎƛƴŜǎǎ ǳƴƛǘ ŀƴŘ ōȅ ȅŜŀǊ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ !ƴƴŜȄ 



   
 

 ΤΦ 

ƛŘŜƴǝŬŜŘ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ CƻƭƭƻǿƛƴƎ ǘƘŜ ŜǾŀƭǳŀǝƻƴΣ ǿŜ ŘŜŬƴŜ ŀƴ ŀƴƴǳŀƭ ŜƳǇƭƻȅŜŜ ŘŜǾŜƭƻǇƳŜƴǘ Ǉƭŀƴ ǳǎƛƴƎ 
ǘƘŜ ƛƴǘŜƎǊŀǘŜŘ тлΥнлΥмл ƳŜǘƘƻŘƻƭƻƎȅΦ  

¶ hǇŜǊŀǝƻƴŀƭ 9ƳǇƭƻȅŜŜǎ 9ǾŀƭǳŀǝƻƴΥ ²Ŝ ǇǊƻǾƛŘŜ ƻƴπǎƛǘŜ ǘǊŀƛƴƛƴƎ ŜǾŀƭǳŀǝƻƴǎ ǎǇŜŎƛŬŎŀƭƭȅ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ 
ŎŀǇŀōƛƭƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜƛǊ ǎǇŜŎƛŬŎ ŦǳƴŎǝƻƴǎΦ   

 
CŜŜŘōŀŎƪǘƻƴΥ wŜōǊŀƴŘŜŘ ŀǎ Ϧ/ƻũŜŜ ǿƛǘƘ ¸ƻǳǊ .ƻǎǎϦ ƛƴ нлнп  
Lƴ нлнпΣ ǿŜ ǊŜǾƛǘŀƭƛȊŜŘ ƻǳǊ CŜŜŘōŀŎƪǘƻƴ ƛƴƛǝŀǝǾŜΣ ǊŜōǊŀƴŘƛƴƎ ƛǘ ŀǎ Ϧ/ƻũŜŜ ǿƛǘƘ ¸ƻǳǊ .ƻǎǎϦ ǘƻ ŎǊŜŀǘŜ ŀ ƳƻǊŜ ŀǇǇǊƻŀŎƘŀōƭŜ 

ŀƴŘ ŜƴƎŀƎƛƴƎ ŦŜŜŘōŀŎƪ ŜȄǇŜǊƛŜƴŎŜΦ IŜƭŘ ǘǿƛŎŜ ŀ ȅŜŀǊΣ ƛƴ ōƻǘƘ ǎƘƻǇǇƛƴƎ Ƴŀƭƭǎ ŀƴŘ ŎŜƴǘǊŀƭ ƭƻŎŀǝƻƴǎΣ ǘƘƛǎ ƛƴƛǝŀǝǾŜ ŦƻǎǘŜǊǎ 

ƻǇŜƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝǾŜ ŦŜŜŘōŀŎƪ ǎŜǎǎƛƻƴǎ ōŜǘǿŜŜƴ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜƛǊ ŘƛǊŜŎǘ ǎǳǇŜǊǾƛǎƻǊǎΣ ǊŜƛƴŦƻǊŎƛƴƎ ŀ ŎǳƭǘǳǊŜ ƻŦ 

Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ŀƴŘ ŜƳǇƭƻȅŜŜ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘƛƴ ƻǳǊ ƻǊƎŀƴƛȊŀǝƻƴΦ  

¶ мро ǇŜƻǇƭŜ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ CŜŜŘōŀŎƪǘƻƴ нлнп  
¶ пот ŎƻƴǾŜǊǎŀǝƻƴǎ ǿŜǊŜ ƘŜƭŘ  
¶ фр҈ {ŀǝǎŦŀŎǝƻƴ wŀǘŜ  

 
.Ŝƭƻǿ ƛǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ Ƴŀƛƴ ǘȅǇŜǎ ƻŦ ŜǾŀƭǳŀǝƻƴǎ ŎŀǊǊƛŜŘ ƻǳǘ ŀƴŘ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ 
ŜŀŎƘΥ  
¶ aŀƴŀƎŜƳŜƴǘ ōȅ ƻōƧŜŎǝǾŜǎΥ п҈  
¶ tŜǊŦƻǊƳŀƴŎŜ ƻǊ ƳǳƭǝŘƛƳŜƴǎƛƻƴŀƭ ŜǾŀƭǳŀǝƻƴǎΥ н҈  
¶ ¢ŜŀƳπōŀǎŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǝƻƴΥ оо҈  
¶ !ƎƛƭŜ ŎƻƴǾŜǊǎŀǝƻƴǎ όŦŜŜŘōŀŎƪύΥ см҈  

  
wŜŎƻƎƴƛǝƻƴ LƴƛǝŀǝǾŜǎ ŦƻǊ Chh5 wŜǘŀƛƭ 

{ǳǇŜǊ {ǘŀǊ ό!ŘƳƛƴƛǎǘǊŀǝǾŜ hŶŎŜǎύ 

9ŀŎƘ ōǳǎƛƴŜǎǎ ǳƴƛǘ ƴƻƳƛƴŀǘŜǎ ŬǾŜ ƻǳǘǎǘŀƴŘƛƴƎ ƛƴŘƛǾƛŘǳŀƭǎ ŀƴƴǳŀƭƭȅ ŦƻǊ ǘƘŜƛǊ ŜȄŎŜǇǝƻƴŀƭ ŎƻƴǘǊƛōǳǝƻƴǎΦ ! ŦŀƛǊ ŀƴŘ ƛƴŎƭǳǎƛǾŜ 
ƛƴǘŜǊƴŀƭ ǾƻǝƴƎ ǇǊƻŎŜǎǎτǿƘŜǊŜ ŜƳǇƭƻȅŜŜǎ Ŏŀƴƴƻǘ ǾƻǘŜ ŦƻǊ ƳŜƳōŜǊǎ ƻŦ ǘƘŜƛǊ ƻǿƴ ǘŜŀƳτŜƴǎǳǊŜǎ ǘǊŀƴǎǇŀǊŜƴŎȅΦ ²ƛƴƴŜǊǎ 
ŀǊŜ ŎŜƭŜōǊŀǘŜŘ ŀǘ ƻǳǊ ŀƴƴǳŀƭ ŜǾŜƴǘ ǿƛǘƘ ŀ ǘǊƻǇƘȅΣ ŘƛǇƭƻƳŀΣ ŀƴŘ ǇƛƴΣ ŀƭƻƴƎ ǿƛǘƘ ŀ ǎǳǊǇǊƛǎŜ ǾƛŘŜƻ ŦŜŀǘǳǊƛƴƎ ƘŜŀǊǜŜƭǘ ƳŜǎǎŀƎŜǎ 
ŦǊƻƳ ŎƻƭƭŜŀƎǳŜǎΣ ƭŜŀŘŜǊǎΣ ŀƴŘ ŦŀƳƛƭȅ ƳŜƳōŜǊǎΣ ǊŜƛƴŦƻǊŎƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜƛǊ ǿƻǊƪΦ 

aŀƴŘŜƭŀ [ŜŀŘŜǊ 

¢Ƙƛǎ ǊŜŎƻƎƴƛǝƻƴ ƛǎ ǊŜǎŜǊǾŜŘ ŦƻǊ ƭŜŀŘŜǊǎ ǿƘƻ ŎƻƴǎƛǎǘŜƴǘƭȅ ŜȄŎŜƭ ƛƴ ōƻǘƘ ǘƘŜ /ƭƛƳŀǘŜ ϧ [ŜŀŘŜǊǎƘƛǇ ǎǳǊǾŜȅ ŀƴŘ ǘƘŜ 
tŜǊŦƻǊƳŀƴŎŜ 9Ǿŀƭǳŀǝƻƴ ό9±5ύΦ Lǘ ŀǇǇƭƛŜǎ ǘƻ ƭŜŀŘŜǊǎ ŀŎǊƻǎǎ ōƻǘƘ ŎŜƴǘǊŀƭ ŀƴŘ Ƴŀǎǎ ŦƻǊƳŀǘǎ ŀƴŘ ƛǎ ŀǿŀǊŘŜŘ ŀƴƴǳŀƭƭȅ ƛƴ aŀǊŎƘ 
ŘǳǊƛƴƎ ŀ ŘŜŘƛŎŀǘŜŘ ƭǳƴŎƘŜƻƴΣ ǿƘŜǊŜ ŘƛǊŜŎǘƻǊǎ ŜȄǇǊŜǎǎ ǘƘŜƛǊ ŀǇǇǊŜŎƛŀǝƻƴ ŦƻǊ ŜȄŎŜǇǝƻƴŀƭ ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ ƛƳǇŀŎǘΦ IƻƴƻǊŜŜǎ 
ǊŜŎŜƛǾŜ ŀ ŘƛǇƭƻƳŀ ŀƴŘ ǇƛƴΣ ǿƘƛƭŜ ǘƘƻǎŜ ǿƘƻ Ƴŀƛƴǘŀƛƴ ƻǳǘǎǘŀƴŘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŦƻǊ ǘƘǊŜŜ ŎƻƴǎŜŎǳǝǾŜ ȅŜŀǊǎ ǊŜŎŜƛǾŜ ŀ ǎǇŜŎƛŀƭ 
ƘƻƴƻǊΦ ¢ƘŜ ŜǾŜƴǘ ŦƻǎǘŜǊǎ ƳŜŀƴƛƴƎŦǳƭ ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ ǊŜƛƴŦƻǊŎŜǎ ŀ ŎǳƭǘǳǊŜ ƻŦ ƭŜŀŘŜǊǎƘƛǇ ŜȄŎŜƭƭŜƴŎŜΦ 

9ȄǘǊŀ aƛƭŜ ό!ŘƳƛƴƛǎǘǊŀǝǾŜ ǇŜǊǎƻƴƴŜƭύ 

¢ƻ ǇǊƻƳƻǘŜ ǇŜǊǎƻƴŀƭƛȊŜŘ ŀƴŘ ǝƳŜƭȅ ŀǇǇǊŜŎƛŀǝƻƴΣ ŜŀŎƘ ƳŀƴŀƎŜǊ ǊŜŎŜƛǾŜǎ ŀ ǊŜŎƻƎƴƛǝƻƴ ƪƛǘ ǿƛǘƘ ŘƛǇƭƻƳŀǎΣ ŎŀǊŘǎΣ ŀƴŘ Ǉƛƴǎ 
ǘŀƛƭƻǊŜŘ ǘƻ ǎǇŜŎƛŬŎ ŀŎƘƛŜǾŜƳŜƴǘǎΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ŜƴǎǳǊŜǎ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ŜƳōƻŘȅ ƻǳǊ ŎǳƭǘǳǊŀƭ ǾŀƭǳŜǎΣ ƭŜŀŘ 
ǘǊŀƴǎŦƻǊƳŀǝǾŜ ǇǊƻƧŜŎǘǎΣ ƻǊ ǎƘƻǿ ŜȄŎŜǇǝƻƴŀƭ ŎƻƳƳƛǘƳŜƴǘ ŀǊŜ ŀŎƪƴƻǿƭŜŘƎŜŘ ǇǊƻƳǇǘƭȅΦ .ȅ ŦƻǎǘŜǊƛƴƎ ŀ ŎǳƭǘǳǊŜ ƻŦ 
ŀǇǇǊŜŎƛŀǝƻƴΣ ǿŜ ǎǘǊŜƴƎǘƘŜƴ ƳƻǝǾŀǝƻƴΣ ŜƴƎŀƎŜƳŜƴǘΣ ŀƴŘ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ LƴwŜǘŀƛƭΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ǾŀƭǳŜǎΦ 

wŜŎƻƎƴƛǝƻƴ LƴƛǝŀǝǾŜǎ ŦƻǊ hǳǊ tƘŀǊƳŀ ¢ŜŀƳǎ  
 
/ƻǊŀȊƽƴ ŘŜ hǊƻ нлнп  
¢ƘŜ /ƻǊŀȊƽƴ ŘŜ hǊƻ ƛƴƛǝŀǝǾŜ ǊŜŎƻƎƴƛȊŜǎ ǘƘŜ ōŜǎǘ ǇƘŀǊƳŀŎƛŜǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ŀŎǊƻǎǎ tŜǊǳΦ Lǘǎ ƻōƧŜŎǝǾŜ ƛǎ ǘƻ ǊŜǿŀǊŘ 
ǘŜŀƳǿƻǊƪ ǘƘŀǘ ŘǊƛǾŜǎ ǎŀƭŜǎ ƎǊƻǿǘƘ ǿƘƛƭŜ ǊŜƛƴŦƻǊŎƛƴƎ ƻǳǊ 9[L/9 ǾŀƭǳŜǎΥ 9ŶŎƛŜƴŎȅΣ [ŜŀŘŜǊǎƘƛǇΣ LƴǘŜƎǊƛǘȅΣ /ǳǎǘƻƳŜǊ CƻŎǳǎΣ 



   
 

 ΥΜ 

ŀƴŘ ¢ŜŀƳǿƻǊƪΦ ¢Ƙƛǎ ǇǊƻƎǊŀƳ ƘƛƎƘƭƛƎƘǘǎ ǘƘŜ ŘŜŘƛŎŀǝƻƴ ŀƴŘ ŎƻƳƳƛǘƳŜƴǘ ƻŦ ƻǳǊ ǘŜŀƳǎΣ ŜƴǎǳǊƛƴƎ ŜȄŎŜƭƭŜƴŎŜ ƛƴ ǎŜǊǾƛŎŜ ŀƴŘ 
ǇŜǊŦƻǊƳŀƴŎŜΦ  
  
¢ƘŜ ǊŜŎƻƎƴƛǝƻƴ ǇǊƻŎŜǎǎ ƛǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ǘƘǊŜŜ ǇƘŀǎŜǎΥ  
мΦ DǊƻǿǘƘ tǊŜǎŜƭŜŎǝƻƴΥ ²Ŝ ǊŜǾƛŜǿŜŘ ǘƘŜ ǎŀƭŜǎ ƎǊƻǿǘƘ ƻŦ ǇƘŀǊƳŀŎƛŜǎ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ όнлнп Ǿǎ нлноύΦ  
нΦ LƴǾƛǘŀǝƻƴ ǘƻ [ƛƳŀ ŦƻǊ ǘƘŜ .ŜǎǘΥ CǊƻƳ ŜŀŎƘ ƎǊƻǳǇΣ ǘƘŜ ǘƻǇ ǇƘŀǊƳŀŎȅ ƛƴ ŜŀŎƘ ŎŀǘŜƎƻǊȅ όƎƻƭŘΣ ǎƛƭǾŜǊΣ ōǊƻƴȊŜύ ǿŀǎ 
ƛƴǾƛǘŜŘ ǘƻ ǘƘŜ ŜǾŜƴǘ ƛƴ [ƛƳŀΦ 9ŀŎƘ ǇƘŀǊƳŀŎȅ ǿŀǎ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ ǘƘŜ IŜŀŘ tƘŀǊƳŀŎƛǎǘ ŀƴŘ ǘƘŜ ōŜǎǘ tƘŀǊƳŀŎȅ 
¢ŜŎƘƴƛŎƛŀƴΦ  

оΦ 9[L/9 !ǿŀǊŘǎ /ŜǊŜƳƻƴȅΥ !ǘ ǘƘŜ ŜǾŜƴǘΣ ǿƛƴƴŜǊǎ ŦƻǊ ŜŀŎƘ ƻŦ ƻǳǊ 9[L/9 ǾŀƭǳŜǎ ǿŜǊŜ ŎƘƻǎŜƴΦ   
 
!ǿŀǊŘ /ŜǊŜƳƻƴƛŜǎΥ  
¶ aƛŦŀǊƳŀΥ IŜƭŘ ƻƴ 5ŜŎŜƳōŜǊ млΣ ǿƛǘƘ млр ǇƘŀǊƳŀŎƛŜǎ ŀƴŘ нмл ƛƴǾƛǘŜŜǎ όIŜŀŘ tƘŀǊƳŀŎƛǎǘǎ ŀƴŘ tƘŀǊƳŀŎȅ 
¢ŜŎƘƴƛŎƛŀƴǎύΣ ŀŎƘƛŜǾƛƴƎ ŀ ǎŀǝǎŦŀŎǝƻƴ ǊŀǘŜ ƻŦ фт҈ ŦǊƻƳ мпс ǊŜǎǇƻƴŘŜƴǘǎΦ  

¶ LƴƪŀŦŀǊƳŀΥ IŜƭŘ ƻƴ 5ŜŎŜƳōŜǊ ммΣ ǿƛǘƘ млу ǇƘŀǊƳŀŎƛŜǎ ŀƴŘ нмс ƛƴǾƛǘŜŜǎ όIŜŀŘ tƘŀǊƳŀŎƛǎǘǎ ŀƴŘ tƘŀǊƳŀŎȅ 
¢ŜŎƘƴƛŎƛŀƴǎύΣ ŀŎƘƛŜǾƛƴƎ ŀ ǎŀǝǎŦŀŎǝƻƴ ǊŀǘŜ ƻŦ фр҈ ŦǊƻƳ моо ǊŜǎǇƻƴŘŜƴǘǎΦ  

 
¢ŜǎǝƳƻƴƛŀƭǎΥ  
ϦLƴ Ƴȅ ǇŜǊǎƻƴŀƭ ŜȄǇŜǊƛŜƴŎŜΣ L ŦŜƭǘ ǾŜǊȅ ŜȄŎƛǘŜŘ ŀƴŘ ƘƻƴƻǳǊŜŘ ǘƻ ōŜ ǇŀǊǘ ƻŦ ǘƘƛǎ ƎǊŜŀǘ ŜǾŜƴǘΣ ŀƴŘ L ƘƻǇŜ ǘƻ ǇŀǊǝŎƛǇŀǘŜ ŀƎŀƛƴΦϦ 
π ²ƛƴƴŜǊΣ LƴƪŀŦŀǊƳŀ tǊƻǾƛƴŎŜ  
ϦL ŦŜƭǘ ǎǇŜŎƛŀƭ ŀƴŘ ǾŜǊȅ ŀǇǇǊŜŎƛŀǘŜŘ ōȅ ǘƘŜ ŎƻƳǇŀƴȅΦ L ŦŜƭǘ ǘƘŀǘ Ƴȅ ŜũƻǊǘǎ ǿŜǊŜ ǿƻǊǘƘ ƛǘΦϦ π ²ƛƴƴŜǊΣ aƛCŀǊƳŀ tǊƻǾƛƴŎŜ  
 
¢Ƙƛǎ ǊŜŎƻƎƴƛǝƻƴ ŀƛƳǎ ǘƻ ƘƛƎƘƭƛƎƘǘ ŀƴŘ ŎŜƭŜōǊŀǘŜ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎƻƴǘǊƛōǳǝƻƴǎ ƻŦ ƻǳǊ ǇƘŀǊƳŀŎƛŜǎ ŀƴŘ 
ǎǘŀũΣ ŦƻǎǘŜǊƛƴƎ ŀ ǎŜƴǎŜ ƻŦ ǇǊƛŘŜ ŀƴŘ ƳƻǝǾŀǝƻƴ ǿƛǘƘƛƴ ƻǳǊ ƻǊƎŀƴƛȊŀǝƻƴΦ  
  
wŜŎƻƎƴƛǝƻƴ LƴƛǝŀǝǾŜǎ ŦƻǊ wŜŀƭ tƭŀȊŀ  

WŀǇƛ !ǿŀǊŘǎ wŜŎƻƎƴƛǝƻƴ tǊƻƎǊŀƳ 
wŜŀƭ tƭŀȊŀ ǎǘǊŜƴƎǘƘŜƴŜŘ ǘƘŜ WŀǇƛ !ǿŀǊŘǎΣ ŀ ǊŜŎƻƎƴƛǝƻƴ ǇǊƻƎǊŀƳ ŘŜǎƛƎƴŜŘ ŀǊƻǳƴŘ ǘƘǊŜŜ ƪŜȅ ǇƛƭƭŀǊǎ ǘƻ ŦƻǎǘŜǊ ŀ ŎǳƭǘǳǊŜ ƻŦ 
ŀǇǇǊŜŎƛŀǝƻƴ ŀƴŘ ŎƻƴƴŜŎǝƻƴΥ 

мΦ CǊƻƳ wŜŀƭ tƭŀȊŀ ǘƻ ƛǘǎ ŜƳǇƭƻȅŜŜǎ 
 /ƻǊǇƻǊŀǘŜπƭŜǾŜƭ ǊŜŎƻƎƴƛǝƻƴ ƛƴƛǝŀǝǾŜǎ ǘƘŀǘ ƘƛƎƘƭƛƎƘǘ ŎƻƭƭŜŎǝǾŜ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ ŎƻƴǘǊƛōǳǝƻƴǎΥ 

¶ ²ƻǊƪ /ƭƛƳŀǘŜ ϧ [ŜŀŘŜǊǎƘƛǇ ς /ŜƭŜōǊŀǝƴƎ ǘŜŀƳǎ ŀƴŘ ƭŜŀŘŜǊǎ ǿƘƻ ōǳƛƭŘ ŀ ǇƻǎƛǝǾŜ ŀƴŘ ƛƴŎƭǳǎƛǾŜ ǿƻǊƪǇƭŀŎŜΦ 

¶ /ŀǊŜŜǊ aƛƭŜǎǘƻƴŜǎ ς IƻƴƻǊƛƴƎ ŜƳǇƭƻȅŜŜǎ ŦƻǊ ǘƘŜƛǊ ȅŜŀǊǎ ƻŦ ǎŜǊǾƛŎŜ ŀƴŘ ŘŜŘƛŎŀǝƻƴΦ 

¶ ±ƛǾŀ LƴƅǳŜƴŎŜǊǎ ς wŜŎƻƎƴƛȊƛƴƎ ŎƻƭƭŀōƻǊŀǘƻǊǎ ǿƘƻ ŀŎǝǾŜƭȅ ŜƴƎŀƎŜ ŀƴŘ ƛƴǎǇƛǊŜ ǘƘǊƻǳƎƘ wŜŀƭ tƭŀȊŀΩǎ ƛƴǘŜǊƴŀƭ ǎƻŎƛŀƭ 
ƴŜǘǿƻǊƪ ό±ƛǾŀύΦ 

¶ aƛƴŘǎŜǘǎ ό¢ǊƻǇƘƛŜǎύ ς !ǿŀǊŘƛƴƎ ǘƘƻǎŜ ǿƘƻ ōŜǎǘ ŜƳōƻŘȅ wŜŀƭ tƭŀȊŀΩǎ ŎƻǊŜ ŎǳƭǘǳǊŀƭ ƳƛƴŘǎŜǘǎΦ 

нΦ CǊƻƳ ƭŜŀŘŜǊǎ ǘƻ ǘƘŜƛǊ ǘŜŀƳǎ 
 ¢ƻƻƭǎ ŀƴŘ Ǌƛǘǳŀƭǎ ŘŜǎƛƎƴŜŘ ǘƻ ƘŜƭǇ ƭŜŀŘŜǊǎ ǊŜŎƻƎƴƛȊŜ ǘƘŜƛǊ ǘŜŀƳ ƳŜƳōŜǊǎ ƳŜŀƴƛƴƎŦǳƭƭȅΥ 

¶ aƛƴŘǎŜǘǎ ¢ƻƻƭƪƛǘ ς tǊŀŎǝŎŀƭ ŎŀǊŘǎ ǳǎŜŘ ōȅ ƭŜŀŘŜǊǎ ǘƻ ŀŎƪƴƻǿƭŜŘƎŜ ƳƛƴŘǎŜǘπŘǊƛǾŜƴ ōŜƘŀǾƛƻǊǎΦ 

¶ WŀǇƛ ¢ƛƳŜ wƛǘǳŀƭǎ ς 5ŜŘƛŎŀǘŜŘ ƳƻƳŜƴǘǎ ǿƛǘƘƛƴ ǘŜŀƳǎ ǘƻ ŎŜƭŜōǊŀǘŜ ǎƳŀƭƭ ŀƴŘ ōƛƎ ǿƛƴǎΦ 

оΦ !ƳƻƴƎ ŀƭƭ ŜƳǇƭƻȅŜŜǎ 
 9ƴŎƻǳǊŀƎƛƴƎ ŀ ŎǳƭǘǳǊŜ ǿƘŜǊŜ ŜǾŜǊȅƻƴŜ ƛǎ ŜƳǇƻǿŜǊŜŘ ǘƻ ǊŜŎƻƎƴƛȊŜ ƻƴŜ ŀƴƻǘƘŜǊΥ 

¶ ά±ŀƭƻǊŀǊƴƻǎ Ŝǎ WŀǇƛέ ς ! ŎǳƭǘǳǊŀƭ ƛƴƛǝŀǝǾŜ ǇǊƻƳƻǝƴƎ Ƴǳǘǳŀƭ ŀǇǇǊŜŎƛŀǝƻƴ ŀƴŘ ŜƳƻǝƻƴŀƭ ŎƻƴƴŜŎǝƻƴ ŀŎǊƻǎǎ ǘŜŀƳǎΦ 



   
 

 ΥΝ 

¶ aƛƴŘǎŜǘǎ ¢ƻƻƭƪƛǘ ς wŜŎƻƎƴƛǝƻƴ ŎŀǊŘǎ ŀǾŀƛƭŀōƭŜ ǘƻ ŀƭƭ ǘŜŀƳ ƳŜƳōŜǊǎ ǘƻ ŎŜƭŜōǊŀǘŜ ōŜƘŀǾƛƻǊǎ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ 
ŎƻƳǇŀƴȅΩǎ ǾŀƭǳŜǎΦ 

IǳƳŀƴ /ŀǇƛǘŀƭ 5ŜǾŜƭƻǇƳŜƴǘ  
 

!ǘ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΣ ǿŜ ŀǊŜ ŎƻƳƳƛǧŜŘ ǘƻ ŦƻǎǘŜǊƛƴƎ ǘƘŜ ƎǊƻǿǘƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ǘƘǊƻǳƎƘ 
ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜƛǊ ǎƪƛƭƭǎ ŀƴŘ ǇǊŜǇŀǊŜ ǘƘŜƳ ŦƻǊ ŦǳǘǳǊŜ ŎƘŀƭƭŜƴƎŜǎΦ hǳǊ ƛƴƛǝŀǝǾŜǎ 
ŀǊŜ ǊƻƻǘŜŘ ƛƴ ǘƘŜ ōŜƭƛŜŦ ǘƘŀǘ ƛƴǾŜǎǝƴƎ ƛƴ ƻǳǊ ǇŜƻǇƭŜ ƛǎ ƪŜȅ ǘƻ ŀŎƘƛŜǾƛƴƎ ƭƻƴƎπǘŜǊƳ ǎǳŎŎŜǎǎ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ  
 
¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳǎ   
όDwL плпπнύ  
/Ǌƻǎǎπ/ƻƳǇŀƴȅ /ƻƭƭŀōƻǊŀǝƻƴΥ ¢ƘŜ LƴwŜǘŀƛƭ ¢ǊƛǇ  
¢ƘŜ LƴwŜǘŀƛƭ ¢ǊƛǇ ƛƴƛǝŀǝǾŜ ƛǎ ŀ ƘŀƭƭƳŀǊƪ ƻŦ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘŀƭŜƴǘ ŘŜǾŜƭƻǇƳŜƴǘΣ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻƳƻǘŜ ŎǊƻǎǎπŎƻƳǇŀƴȅ 
ŎƻƭƭŀōƻǊŀǝƻƴ ŀƴŘ ƻƴπǘƘŜπƧƻō ƭŜŀǊƴƛƴƎΦ  
 
¢Ƙƛǎ ǇǊƻƎǊŀƳ ŜƴŎƻǳǊŀƎŜǎ ŜƳǇƭƻȅŜŜǎ ǘƻ ǇŀǊǝŎƛǇŀǘŜ ƛƴ ǎǘǊŀǘŜƎƛŎ ǇǊƻƧŜŎǘǎ ŀŎǊƻǎǎ ŘƛũŜǊŜƴǘ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘƛƴ ƻǳǊ ƎǊƻǳǇΣ 
ƻũŜǊƛƴƎ ǘƘŜƳ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǘŀŎƪƭŜ ŘƛǾŜǊǎŜ ŎƘŀƭƭŜƴƎŜǎ ōŜȅƻƴŘ ǘƘŜƛǊ ǎǇŜŎƛŬŎ ōǳǎƛƴŜǎǎ ǳƴƛǘΦ   
 
9ŀŎƘ ȅŜŀǊΣ ǿŜ ƛŘŜƴǝŦȅ ƪŜȅ ǎǘǊŀǘŜƎƛŎ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ Ŏŀƴ ŎƻƴǘǊƛōǳǘŜ ǘƻΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǘƘŜƛǊ ƻǊƛƎƛƴŀƭ ŎƻƳǇŀƴȅΦ CƻǊ 
ŜȄŀƳǇƭŜΣ ŀ ǇƘŀǊƳŀŎȅ ǇǊƻŦŜǎǎƛƻƴŀƭ Ƴŀȅ ǿƻǊƪ ƻƴ ŀ ŎƘŀƭƭŜƴƎŜ ŀǘ tǊƻƳŀǊǘΣ ƻǊ ŀƴ ŜƳǇƭƻȅŜŜ ŦǊƻƳ vǳƝƳƛŎŀ {ǳƛȊŀ ƳƛƎƘǘ ƘŜƭǇ 
ǎƻƭǾŜ ŀ ǇǊƻōƭŜƳ ŀǘ {ǳǇŜǊƳŜǊŎŀŘƻǎ tŜǊǳŀƴƻǎΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ŜƴƘŀƴŎŜǎ ƪƴƻǿƭŜŘƎŜ ǎƘŀǊƛƴƎ ŀƴŘ ǘŀƭŜƴǘ ǊŜŎƻƎƴƛǝƻƴ ŀƴŘ 
ŜȄǇŀƴŘǎ ƴŜǘǿƻǊƪƛƴƎ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ ŦƻǎǘŜǊǎ ŎƻƭƭŀōƻǊŀǝǾŜ ǿƻǊƪ ŀŎǊƻǎǎ ƻǳǊ ŎƻƳǇŀƴƛŜǎΦ  
 
/ŜƭŜōǊŀǝƴƎ 9ȄŎŜƭƭŜƴŎŜΥ ¢ƘŜ wŜŎƻƎƴƛǝƻƴ /ŀǊŀǾŀƴ  
¶ ¢ƻ ƳƻǝǾŀǘŜ ŀƴŘ ŀŎƪƴƻǿƭŜŘƎŜ ƻǳǘǎǘŀƴŘƛƴƎ ŜƳǇƭƻȅŜŜǎΣ ǿŜ ƭŀǳƴŎƘŜŘ ¢ƘŜ wŜŎƻƎƴƛǝƻƴ /ŀǊŀǾŀƴΣ ŀƴ ƛƴƛǝŀǝǾŜ ǘƘŀǘ 
ŘƛǊŜŎǘƭȅ ŜƴƎŀƎŜǎ тΣрлл ŜƳǇƭƻȅŜŜǎ ŀŎǊƻǎǎ ŘƛũŜǊŜƴǘ ǎǘƻǊŜǎΦ ¢Ƙƛǎ ǊŜŎƻƎƴƛǝƻƴ ǇǊƻƎǊŀƳ ƘƛƎƘƭƛƎƘǘǎ пπр ǘŀƭŜƴǘǎ ǇŜǊ ǎǘƻǊŜΣ 
ǇǊŜǎŜƴǝƴƎ ǘƘŜƛǊ ƪŜȅ ŎƻƴǘǊƛōǳǝƻƴǎ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΣ ŀƴŘ ŦƻǎǘŜǊƛƴƎ ǇǊƛŘŜ ŀƴŘ ƳƻǝǾŀǝƻƴ ŀƳƻƴƎ ƻǳǊ 
ǿƻǊƪŦƻǊŎŜΦ  

 
.ǳƛƭŘƛƴƎ ¢ƻƳƻǊǊƻǿΩǎ [ŜŀŘŜǊǎΥ ¢ŀƛƭƻǊŜŘ [ŜŀŘŜǊǎƘƛǇ tǊƻƎǊŀƳǎ  
¶ Lƴ нлнпΣ ǿŜ ŘŜǾŜƭƻǇŜŘ мр ƭŜŀŘŜǊǎƘƛǇ ǇǊƻƎǊŀƳǎ ǘŀƛƭƻǊŜŘ ǘƻ ǘƘŜ ǳƴƛǉǳŜ ƴŜŜŘǎ ƻŦ ŜŀŎƘ ōǳǎƛƴŜǎǎ ǳƴƛǘΣ ŀƛƳŜŘ ŀǘ 
ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŎƭƻǎƛƴƎ ƭŜŀŘŜǊǎƘƛǇ ƎŀǇǎ ŀŎǊƻǎǎ ǘƘŜ ƻǊƎŀƴƛȊŀǝƻƴΦ 

¶ Lƴ wŜŀƭ tƭŀȊŀΣ т ƻŦ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ǇŀǊǝŎƛǇŀǘŜŘ ƻŦ ǘƘŜ нлнп !ƴƴǳŀƭ aŀǊƪŜǝƴƎ /ƻƴƎǊŜǎǎ ƛƴ tŜǊǳΣ ŀƛƳŜŘ ŀǘ ǳǇŘŀǝƴƎ 
ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ƴŜǘǿƻǊƪƛƴƎ ƻŦ ƻǳǊ ǘƻǇ ƭŜŀŘƛƴƎ ŜƳǇƭƻȅŜŜǎΦ 

 
5ƛƎƛǘŀƭ ¢ǊŀƴǎƛǝƻƴΥ 5ŀǘŀ wƻŎƪŜǊǎ 

5ŀǘŀ wƻŎƪŜǊǎ ƛǎ ŀ ǎǘǊŀǘŜƎƛŎ ŎƻƳǇŀƴȅπǿƛŘŜ ǘǊŀƛƴƛƴƎ ƛƴƛǝŀǝǾŜ ŀƛƳŜŘ ŀǘ ƎǳƛŘƛƴƎΣ ŜƴƘŀƴŎƛƴƎΣ ǳƴƛŦȅƛƴƎΣ ŀƴŘ ŎƻƳǇƭŜƳŜƴǝƴƎ ōŜǎǘ 
ǇǊŀŎǝŎŜǎ ƛƴ Řŀǘŀ ŀŎǊƻǎǎ ŀƭƭ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ƛƴ LƴwŜǘŀƛƭΦ !ǎ ǘƘŜ ǳƳōǊŜƭƭŀ ǇǊƻƎǊŀƳ ŦƻǊ ŦƻǎǘŜǊƛƴƎ ŀ ǎǘǊƻƴƎ Řŀǘŀ ŎǳƭǘǳǊŜΣ ƛǘ 
ŜƳǇƻǿŜǊǎ ǘŜŀƳǎ ǘƻ ƳŀƪŜ ŘŀǘŀπŘǊƛǾŜƴ ŘŜŎƛǎƛƻƴǎ ǿƘƛƭŜ ǇǊƻƳƻǝƴƎ ŀƭƛƎƴƳŜƴǘ ŀƴŘ ŎƻƭƭŀōƻǊŀǝƻƴ ŀŎǊƻǎǎ ǘƘŜ ƻǊƎŀƴƛȊŀǝƻƴΦ 

¢ƘŜ ǇǊƻƎǊŀƳ ƛǎ ōǳƛƭǘ ŀǊƻǳƴŘ ŬǾŜ ƪŜȅ ǇƛƭƭŀǊǎΥ 

¶ ¢ǊŀƛƴƛƴƎΥ LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ т ƭŜŀǊƴƛƴƎ ǇŀǘƘǿŀȅǎ ŦƻǊ ŀƭƭ ŜƳǇƭƻȅŜŜǎΣ ǎǘǊǳŎǘǳǊŜŘ ƛƴ ǘǿƻ ǇƘŀǎŜǎτǘǊŀƛƴŜǊ ŎŜǊǝŬŎŀǝƻƴ 
ŀƴŘ ƪƴƻǿƭŜŘƎŜ ŎŀǎŎŀŘŜ ǘƻ ŜŀŎƘ ōǳǎƛƴŜǎǎ ǳƴƛǘΦ 

¶ /ƻƳƳǳƴƛŎŀǝƻƴΥ /ƻƴǝƴǳƻǳǎ ŜƴƎŀƎŜƳŜƴǘ ǘƘǊƻǳƎƘ ǘŀǊƎŜǘŜŘ ƴŜǿǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ǇǳōƭƛŎŀǝƻƴǎΦ 

¶ 5ŀǘŀ 9ȄǇŜǊƛŜƴŎŜǎΥ IŀƴŘǎπƻƴ ŀƴŘ ƳŜŀƴƛƴƎŦǳƭ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ǎƛƳǳƭŀǘŜ ǊŜŀƭπǿƻǊƭŘ Řŀǘŀ ǳǎŜ ǎŎŜƴŀǊƛƻǎΦ 

¶ /ƻƴƴŜŎǝƻƴΥ {ǘǊŀǘŜƎƛŎ ǇƭŀƴƴƛƴƎ ǎŜǎǎƛƻƴǎ ōŜǘǿŜŜƴ 5ŀǘŀ ϧ !ƴŀƭȅǝŎǎ ŀƴŘ ōǳǎƛƴŜǎǎ ǘŜŀƳǎ ŀŎǊƻǎǎ ǳƴƛǘǎΦ 

¶ {ŜƭŦπ{ŜǊǾƛŎŜΥ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƻƻƭǎ ǘƘŀǘ ŜƴŀōƭŜ ŀǳǘƻƴƻƳƻǳǎ ŀŎŎŜǎǎ ǘƻ ŀƴŘ ǳǎŜ ƻŦ ŘŀǘŀΦ 



   
 

 ΥΞ 

{ƻ ŦŀǊΣ рлт ǇŀǊǝŎƛǇŀƴǘǎ ƘŀǾŜ ŜƴǊƻƭƭŜŘΣ плп ƘŀǾŜ ŎƻƳǇƭŜǘŜŘ ǘƘŜ ǘǊŀƛƴƛƴƎΣ ŀƴŘ ннл ƘŀǾŜ ōŜŜƴ ƻŶŎƛŀƭƭȅ ŎŜǊǝŬŜŘΦ 

9ƳǇƻǿŜǊƛƴƎ DǊƻǿǘƘΥ ¢ƘŜ Lw !ŎŀŘŜƳȅ  
 
¢ƘŜ Lw !ŎŀŘŜƳȅ ƛǎ ƻǳǊ ƅŀƎǎƘƛǇ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƎǊŀƳ ŘŜǎƛƎƴŜŘ ǘƻ ƘŜƭǇ ŜƳǇƭƻȅŜŜǎ ōǊƛŘƎŜ ŎƻƳǇŜǘŜƴŎȅ ƎŀǇǎ ƛƴ ǘƘŜƛǊ ŎǳǊǊŜƴǘ 
ǊƻƭŜǎ ŀƴŘ ǇǊŜǇŀǊŜ ŦƻǊ ŦǳǘǳǊŜ ŎŀǊŜŜǊ ƻǇǇƻǊǘǳƴƛǝŜǎΦ ¢ƘŜ ǇǊƻƎǊŀƳ Ŏƻƴǎƛǎǘǎ ƻŦ ŦƻǳǊ ǎǇŜŎƛŀƭƛȊŜŘ ŀŎŀŘŜƳƛŜǎΥ  
 
мΦ LƴǘŜƎǊƛǘȅκLw ¢ǊŀƛƴŜǊǎ ό9ǘƘƛŎǎ ŀƴŘ /ƻǊǇƻǊŀǘŜ /ǳƭǘǳǊŜύΥ ¢Ƙƛǎ ŀŎŀŘŜƳȅ ŦƻŎǳǎŜǎ ƻƴ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻǳǊ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ 
ǘƘǊƻǳƎƘ ŎƻǳǊǎŜǎ ƻƴ hŎŎǳǇŀǝƻƴŀƭ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ όh{IύΣ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ƛƴŦƻǊƳŀǝƻƴ ǎŜŎǳǊƛǘȅΣ ŀƴŘ 
ƻǘƘŜǊ ǊŜƭŀǘŜŘ ŀǊŜŀǎΦ  

нΦ tƻǿŜǊ {ƪƛƭƭǎκ/ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ ό59/ /ƻƳǇŜǘŜƴŎƛŜǎύΥ ¢Ƙƛǎ ŀŎŀŘŜƳȅ ŀƛƳǎ ǘƻ ŜƴƘŀƴŎŜ ŎƻǊǇƻǊŀǘŜ ŎƻƳǇŜǘŜƴŎƛŜǎ ǘƻ 
ŎƭƻǎŜ ƎŀǇǎ ƛƴ ŎǳǊǊŜƴǘ ǊƻƭŜǎΣ ŜƴƘŀƴŎƛƴƎ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ ŀƴŘ ƻǾŜǊŀƭƭ ǇŜǊŦƻǊƳŀƴŎŜΦ  

оΦ ¢ŜŎƘƴƛŎŀƭ {ƪƛƭƭǎκ/Ǌƻǎǎ tƭŀǜƻǊƳ ό¢ŜŎƘƴƛŎŀƭ {ƪƛƭƭǎύΥ ¢Ƙƛǎ ŀŎŀŘŜƳȅ ŀƛƳǎ ǘƻ ŜƴƘŀƴŎŜ ǘŜŎƘƴƛŎŀƭ ŀƴŘ Řŀǘŀ ŀƴŀƭȅǎƛǎ ǎƪƛƭƭǎΣ 
ǇǊŜǇŀǊƛƴƎ ŜƳǇƭƻȅŜŜǎ ǘƻ ǘŀŎƪƭŜ ƴŜǿ ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ŜȄŎŜƭ ƛƴ ǘƘŜƛǊ ǊƻƭŜǎΦ  

пΦ DǊƻǿǘƘ [ŜŀŘŜǊκ¢ŜŎƘƳŜ ¦t ό[ŜŀŘŜǊǎƘƛǇ 5ŜǾŜƭƻǇƳŜƴǘύΥ CƻŎǳǎŜǎ ƻƴ ŘŜǾŜƭƻǇƛƴƎ ƭŜŀŘŜǊǎƘƛǇ ŎƻƳǇŜǘŜƴŎƛŜǎ ŀƴŘ ǘƻƻƭǎ 
ŦƻǊ ŜũŜŎǝǾŜ ǘŜŀƳ ƳŀƴŀƎŜƳŜƴǘΣ ŜƴǎǳǊƛƴƎ ƻǳǊ ƭŜŀŘŜǊǎ ŀǊŜ ǿŜƭƭπŜǉǳƛǇǇŜŘ ǘƻ ƎǳƛŘŜ ǘƘŜƛǊ ǘŜŀƳǎ ǘƻ ǎǳŎŎŜǎǎ 

 
5ǳǊƛƴƎ нлнпΣ Lw !ŎŀŘŜƳȅ ŀŎƘƛŜǾŜŘ ǊŜƳŀǊƪŀōƭŜ ǊŜǎǳƭǘǎΣ ƛƴŎƭǳŘƛƴƎΥ  
¶ рммл ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ  
¶ фп ҈ ŎƻǾŜǊŀƎŜ ŀŎǊƻǎǎ ƻǳǊ ǿƻǊƪŦƻǊŎŜ  
¶ ! ǎŀǝǎŦŀŎǝƻƴ ǊŀǝƴƎ ƻŦ пΣрт ƻǳǘ ƻŦ р  
¶ мр ŎǳǊŀǘŜŘ ƭŜŀǊƴƛƴƎ ǇŀǘƘǎ ǘŀƛƭƻǊŜŘ ǘƻ ǎǇŜŎƛŬŎ ŘŜǾŜƭƻǇƳŜƴǘ ƴŜŜŘǎ  

 
¢ƘŜǎŜ ƛƴƛǝŀǝǾŜǎ ǳƴŘŜǊǎŎƻǊŜ ƻǳǊ ŘŜŘƛŎŀǝƻƴ ǘƻ ƴǳǊǘǳǊƛƴƎ ŀ ǎƪƛƭƭŜŘΣ ƳƻǝǾŀǘŜŘΣ ŀƴŘ ƘƛƎƘπǇŜǊŦƻǊƳƛƴƎ ǿƻǊƪŦƻǊŎŜΦ !ǎ ǿŜ 
ŎƻƴǝƴǳŜ ǘƻ ƛƴǾŜǎǘ ƛƴ ƻǳǊ ƘǳƳŀƴ ŎŀǇƛǘŀƭΣ ǿŜ ǊŜƳŀƛƴ ŦƻŎǳǎŜŘ ƻƴ ŎǊŜŀǝƴƎ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘ ǘƘŀǘ ǎǳǇǇƻǊǘǎ ǇŜǊǎƻƴŀƭ ŀƴŘ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ƎǊƻǿǘƘΣ ǳƭǝƳŀǘŜƭȅ ŘǊƛǾƛƴƎ ƻǳǊ ŎƻƭƭŜŎǝǾŜ ǎǳŎŎŜǎǎΦ  
 
CƻƻŘ wŜǘŀƛƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳǎ  
 
/ƘŀƭƭŜƴƎŜǎ ƛƴ ¢ǊŀƛƴƛƴƎ ǿƛǘƘƛƴ ǘƘŜ tŜǊǳǾƛŀƴ wŜǘŀƛƭ LƴŘǳǎǘǊȅ  
¢ƘŜ ǊŜǘŀƛƭ ƛƴŘǳǎǘǊȅ ƛƴ tŜǊǳ ŦŀŎŜǎ ƳǳƭǝǇƭŜ ŎƘŀƭƭŜƴƎŜǎ ƛƴ ǘǊŀƛƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ƪŜŜǇƛƴƎ ǳǇ ǿƛǘƘ ǊŀǇƛŘƭȅ ŜǾƻƭǾƛƴƎ 
ǘŜŎƘƴƻƭƻƎȅΣ ƳŜŜǝƴƎ ŜǾŜǊπŎƘŀƴƎƛƴƎ ŎǳǎǘƻƳŜǊ ŜȄǇŜŎǘŀǝƻƴǎΣ ƻǇŜǊŀǝƴƎ ƛƴ ŀ ƘƛƎƘƭȅ ŎƻƳǇŜǝǝǾŜ ƳŀǊƪŜǘΣ ŀǧǊŀŎǝƴƎ ŀƴŘ 
ǊŜǘŀƛƴƛƴƎ ǎƪƛƭƭŜŘ ŜƳǇƭƻȅŜŜǎΣ ŀƴŘ ŜƴǎǳǊƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΦ  
 
[ŜŀǊƴƛƴƎ WƻǳǊƴŜȅ  
¢ƘŜ ±ƛǾŀƴŘŀ ŀƴŘ ǇƭŀȊŀ±Ŝŀ ōǊŀƴŘǎ ƘŀǾŜ ƛƳǇƭŜƳŜƴǘŜŘ ǘƘŜ Ϧ[ŜŀǊƴƛƴƎ WƻǳǊƴŜȅϦΣ ŀƴ ŀƴƴǳŀƭ ǘǊŀƛƴƛƴƎ Ǉƭŀƴ ŘŜǎƛƎƴŜŘ ǘƻ ŜǉǳƛǇ ŀƭƭ 
ǎǘƻǊŜ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ǘƘŜ ƪƴƻǿƭŜŘƎŜΣ ǎƪƛƭƭǎΣ ŀƴŘ ŀōƛƭƛǝŜǎ ƴŜŜŘŜŘ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜƛǊ ǊƻƭŜǎ ŜũŜŎǝǾŜƭȅΣ ǿƘƛƭŜ ŦƻǎǘŜǊƛƴƎ ǘƘŜƛǊ 
ƎǊƻǿǘƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΦ   
¢ƘŜ [ŜŀǊƴƛƴƎ WƻǳǊƴŜȅ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ ǘǿƻ Ƴŀƛƴ ŎƻƳǇƻƴŜƴǘǎΥ  
 
мΦ [ŜŀǊƴƛƴƎ DǊƛŘΥ  

¢ƘŜ [ŜŀǊƴƛƴƎ DǊƛŘ ǇǊƻǾƛŘŜǎ ǎǘǊǳŎǘǳǊŜŘ ǘǊŀƛƴƛƴƎ ƛƴ ǘƘǊŜŜ ƪŜȅ ŀǊŜŀǎΥ  
¶ wŜƎǳƭŀǘƻǊȅ /ƻǳǊǎŜǎΥ ¢ƘŜǎŜ ŎƻǳǊǎŜǎ ǊŜƛƴŦƻǊŎŜ ǘƘŜ ŎƻƳǇŀƴȅȰǎ ŎƻǊŜ ŎǳƭǘǳǊŀƭ ǇƛƭƭŀǊǎΣ ƛƴŎƭǳŘƛƴƎ ŜǘƘƛŎǎΣ ǎŀŦŜǘȅΣ 
ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘΣ ǉǳŀƭƛǘȅΣ ŀƴŘ LwL{Φ  

¶ ¢ŜŎƘƴƛŎŀƭ /ƻǳǊǎŜǎΥ 5ŜǎƛƎƴŜŘ ǘƻ ŘŜǾŜƭƻǇ ǎǇŜŎƛŀƭƛȊŜŘ ƪƴƻǿƭŜŘƎŜ ƻƴ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŀǊŜŀǎ ƻŦ ōƻǘƘ ǎǘƻǊŜǎ ŀƴŘ ƭƻƎƛǎǝŎǎ 
ŎŜƴǘŜǊǎ ǘƘŜǎŜ ŎƻǳǊǎŜǎ ŀƭǎƻ ŎƻǾŜǊ ǘǊŀƴǎǾŜǊǎŀƭ ƪƴƻǿƭŜŘƎŜ ŀǊŜŀǎΦ 

¶ aŀƴŘŜƭŀ /ƻǳǊǎŜǎΥ 5ŜǎƛƎƴŜŘ ǘƻ ŘŜǾŜƭƻǇ ǇŜǊǎƻƴŀƭ ŀƴŘ ƭŜŀŘŜǊǎƘƛǇ ǎƪƛƭƭǎ ƛƴ ŜƳǇƭƻȅŜŜǎΣ ǘƘŜǎŜ ŎƻǳǊǎŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ 
ǘƘŜ LƴwŜǘŀƛƭ tŜǊǵ /ƻǊǇΦ ƭŜŀŘŜǊǎƘƛǇ ǎǘȅƭŜΣ ǘƘŜ aŀƴŘŜƭŀ [ŜŀŘŜǊǎƘƛǇ ƳƻŘŜƭΦ   

  
нΦ {ŎƘƻƻƭǎΥ  



   
 

 ΥΟ 

¢ƻ ŜƴǎǳǊŜ ƘŀƴŘǎπƻƴ ƭŜŀǊƴƛƴƎ ŀƴŘ ǎƪƛƭƭ ǎǘŀƴŘŀǊŘƛȊŀǝƻƴΣ ǿŜ ƘŀǾŜ ŎǊŜŀǘŜŘ ǎǇŜŎƛŀƭƛȊŜŘ ǘǊŀƛƴƛƴƎ ǎŎƘƻƻƭǎ ŦƻǊ ƪŜȅ ƻǇŜǊŀǝƻƴŀƭ 
ŀǊŜŀǎΥ  
¶ CǊŜǎƘ tǊƻŘǳŎŜ {ŎƘƻƻƭΥ !ƛƳǎ ǘƻ ŜƴǎǳǊŜ ŜũŜŎǝǾŜ ƭŜŀǊƴƛƴƎ ōȅ ǎǘŀƴŘŀǊŘƛȊƛƴƎ ǘƘŜƻǊŜǝŎŀƭπǇǊŀŎǝŎŀƭ ǘŜŀŎƘƛƴƎΣ ǿƛǘƘ ŀ 
ǇǊƛƳŀǊȅ ŦƻŎǳǎ ƻƴ ƳŀǎǘŜǊƛƴƎ ǎƪƛƭƭǎ ƛƴ ǘƘŜ ŦǊŜǎƘ ǇǊƻŘǳŎŜ ŀǊŜŀΦ  

¶ /ŀǎƘƛŜǊƛƴƎ {ŎƘƻƻƭΥ {ŜŜƪǎ ǘƻ ŜƴƘŀƴŎŜ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ǊŜƭŀǘŜŘ ǘƻ ŎŀǎƘƛŜǊƛƴƎ ŀƴŘ ǘǊŜŀǎǳǊȅΣ ŜƳǇƘŀǎƛȊƛƴƎ 
ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŎŀǎƘƛŜǊ ǇǊƻŎŜǎǎŜǎ ǿƛǘƘƻǳǘ ƴŜƎƭŜŎǝƴƎ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜΦ  

¶ C¦a {ŎƘƻƻƭΥ CƻŎǳǎŜǎ ƻƴ ǘŜŀŎƘƛƴƎ ǘƘŜ ŎƻǊǊŜŎǘ ǊŜǇƭŜƴƛǎƘƳŜƴǘ ƳŜǘƘƻŘǎ ǘƻ ƛƳǇǊƻǾŜ ŜŶŎƛŜƴŎȅ ŀƴŘ ǇǊƻŘǳŎǝǾƛǘȅ ǿƘƛƭŜ 
ǇǊƻǾƛŘƛƴƎ ŀ ŘŜŜǇŜǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ƪŜȅ ǇǊƻŎŜǎǎŜǎ ƻŦ ǘƘŜ ϦCǊƻƴǘ ƻŦ ¦ƴƛǘ ƻŦ aŜŀǎǳǊŜƳŜƴǘϦ όC¦aύΦ  

 
!ƭƭ ǘǊŀƛƴƛƴƎ ƛǎ ŎƻƴŘǳŎǘŜŘ ǘƘǊƻǳƎƘ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ǾƛǊǘǳŀƭ ŀƴŘ ŦŀŎŜπǘƻπŦŀŎŜ ƭŜŀǊƴƛƴƎΣ ƛƴǾƻƭǾƛƴƎ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǎǳōƧŜŎǘ 
ǎǇŜŎƛŀƭƛǎǘǎΦ ¢ƻ ŜƴŎƻǳǊŀƎŜ ŜƳǇƭƻȅŜŜǎ ǘƻ ǇŀǊǝŎƛǇŀǘŜΣ ŜƳǇƭƻȅŜŜǎ Ŏŀƴ ŜŀǊƴ ǊŜŎƻƎƴƛǝƻƴ ŀǿŀǊŘǎ ǎǳŎƘ ŀǎ ƭŜŀŘŜǊΣ ǎƛƭǾŜǊ ǎǘŀǊΣ ŀƴŘ 
ōŜǎǘ ƻŦ ǘƘŜ ƳƻƴǘƘ ǊŜŎƻƎƴƛǝƻƴΦ  
 
¢ƘŜ [ŜŀǊƴƛƴƎ WƻǳǊƴŜȅ Ƙŀǎ ǊŜǎǳƭǘŜŘ ƛƴ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇǊƻǾŜƳŜƴǘǎ ƛƴ ǿƻǊƪŦƻǊŎŜ ŎŀǇŀōƛƭƛǝŜǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǎǇŜŎƛŀƭƛȊŜŘ 
ǘŜŎƘƴƛŎŀƭ ǊƻƭŜǎΣ ƭŜŀŘƛƴƎ ǘƻ ŀ ǇƻǎƛǝǾŜ ƛƳǇŀŎǘ ƻƴ ŜƳǇƭƻȅŜŜ ǊŜǘŜƴǝƻƴ ŀƴŘ ǘǳǊƴƻǾŜǊ ǊŀǘŜǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǘƘŜ ŎǳǎǘƻƳƛȊŜŘ 
ǘǊŀƛƴƛƴƎ ǇƭŀǜƻǊƳ ŀƴŘ ǎǘǊǳŎǘǳǊŜŘ ŎǳǊǊƛŎǳƭǳƳ ƘŜƭǇ ƛŘŜƴǝŦȅ ƘƛƎƘπǇƻǘŜƴǝŀƭ ŜƳǇƭƻȅŜŜǎ ŦƻǊ ƛƴǘŜǊƴŀƭ ǇǊƻƳƻǝƻƴΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ 
ŎŀǊŜŜǊ ƎǊƻǿǘƘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǿƛǘƘƛƴ ±ƛǾŀƴŘŀ ŀƴŘ ǇƭŀȊŀ±ŜŀΦ  
 
¶ моΣорф ǘǊŀƛƴŜŘ ŜƳǇƭƻȅŜŜǎ ōŜƭƻƴƎ ǘƻ ǾǳƭƴŜǊŀōƭŜ ǇƻǇǳƭŀǝƻƴǎ  
¶ LƴǘŜƎǊŀƭ bt{ ƻŦ пΦту ƻŦ р  
¶ оллΣтлп ǘƻǘŀƭ ƘƻǳǊǎ ǎǇŜƴǘ  
¶ ноΦмс ƘƻǳǊǎ ƛƴǾŜǎǘŜŘ ǇŜǊ ŜƳǇƭƻȅŜŜ  

 
tƘŀǊƳŀ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳǎ  
 
5ǳŀƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ  
¢ƘŜ 5ǳŀƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ ƻũŜǊǎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƭŜŀǊƴƛƴƎ ŜȄǇŜǊƛŜƴŎŜΣ ŎƻƳōƛƴƛƴƎ ŎƭŀǎǎǊƻƻƳ ƛƴǎǘǊǳŎǝƻƴ ǿƛǘƘ ƘŀƴŘǎπƻƴ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ŀǘ tƘŀǊƳŀ wŜǘŀƛƭΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŜƴǎǳǊŜǎ ǘƘŀǘ ǎǘǳŘŜƴǘǎ ŘŜǾŜƭƻǇ ǇǊŀŎǝŎŀƭ ǎƪƛƭƭǎ ŀƴŘ ƛƴŘǳǎǘǊȅ ƪƴƻǿƭŜŘƎŜ 
ŦǊƻƳ ǘƘŜƛǊ ŬǊǎǘ ǎŜƳŜǎǘŜǊΣ ƳŀƪƛƴƎ ǘƘŜƳ ƧƻōπǊŜŀŘȅ ǳǇƻƴ ƎǊŀŘǳŀǝƻƴΦ  
 
YŜȅ ŦŜŀǘǳǊŜǎ ƻŦ ǘƘŜ ǇǊƻƎǊŀƳ ƛƴŎƭǳŘŜΥ   
¶ !ŎŎŜǎǎƛōƭŜΣ IƛƎƘπvǳŀƭƛǘȅ 9ŘǳŎŀǝƻƴΥ {ǘǳŘŜƴǘǎ ǊŜŎŜƛǾŜ ŦǊŜŜ ǘŜŎƘƴƛŎŀƭ ŜŘǳŎŀǝƻƴ ǘƘŀǘ ƛƴǘŜƎǊŀǘŜǎ ǘƘŜƻǊŜǝŎŀƭ ƭŜŀǊƴƛƴƎ 
ǿƛǘƘ ǊŜŀƭπǿƻǊƭŘ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǇƘŀǊƳŀŎƛŜǎΦ  

¶ CƛƴŀƴŎƛŀƭ {ǳǇǇƻǊǘΥ tŀǊǝŎƛǇŀƴǘǎ ǊŜŎŜƛǾŜ ŀ ŬȄŜŘ ƳƻƴǘƘƭȅ ǎǝǇŜƴŘ ǘƻ ƘŜƭǇ ŎƻǾŜǊ ǇŜǊǎƻƴŀƭ ŜȄǇŜƴǎŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜƛǊ 
ǎǘǳŘƛŜǎ ŀƴŘ ƻǘƘŜǊ ŀǎǎƻŎƛŀǘŜŘ ŎƻǎǘǎΦ  

¶ DǳŀǊŀƴǘŜŜŘ 9ƳǇƭƻȅƳŜƴǘ hǇǇƻǊǘǳƴƛǝŜǎΥ DǊŀŘǳŀǘŜǎ ŀǊŜ ƻũŜǊŜŘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŜƳǇƭƻȅƳŜƴǘ ŀǘ tƘŀǊƳŀ wŜǘŀƛƭΣ 
ǎƛƎƴƛŬŎŀƴǘƭȅ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜƛǊ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ŦƻǊƳŀƭ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ƛƳǇǊƻǾƛƴƎ ǘƘŜƛǊ ǎŀƭŀǊȅ ǇǊƻǎǇŜŎǘǎΦ  

¶ {ǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ tƘŀǊƳŀŎŜǳǝŎŀƭ {ŜŎǘƻǊΥ ¢ƘŜ ǇǊƻƎǊŀƳ ōŜƴŜŬǘǎ ǘƘŜ ǇƘŀǊƳŀŎŜǳǝŎŀƭ ǎŜŎǘƻǊ ǿƛǘƘ ƘƛƎƘƭȅ ǉǳŀƭƛŬŜŘ 
ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǇŜǊǎƻƴƴŜƭ ŎŀǇŀōƭŜ ƻŦ ŀǎǎƛǎǝƴƎ ŀƴŘ ŀŘǾƛǎƛƴƎ ŎǳǎǘƻƳŜǊǎΣ ŀǎ ǿŜƭƭ ŀǎ ƳŀƴŀƎƛƴƎ ŀƴŘ ŎƻƴǘǊƻƭƭƛƴƎ 
ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇǊƻŎŜŘǳǊŜǎΦ  

 
{ƛƴŎŜ ƛǘǎ ƭŀǳƴŎƘ ƛƴ нлмфΣ ǘƘŜ ǇǊƻƎǊŀƳ Ƙŀǎ ōŜƴŜŬǘŜŘ мсо ȅƻǳƴƎ ǇŜƻǇƭŜ ŦǊƻƳ aŜǘǊƻǇƻƭƛǘŀƴ [ƛƳŀΦ LƴǎǇƛǊŜŘ ōȅ ǘƘŜ DŜǊƳŀƴ 
ŜŘǳŎŀǝƻƴŀƭ ƳƻŘŜƭΣ ƛǘ ŎƻƳōƛƴŜǎ ǘƘŜƻǊŜǝŎŀƭ ŎƭŀǎǎǊƻƻƳ ƛƴǎǘǊǳŎǝƻƴ ǿƛǘƘ ǇǊŀŎǝŎŀƭ ōǳǎƛƴŜǎǎ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǇƘŀǊƳŀŎƛŜǎΦ  
 

tŀǊǝŎƛǇŀƴǘǎΥ  
¶ млм ǎǘǳŘŜƴǘǎ  
¶ с ŎƻƘƻǊǘǎ  

 
wŜǎǳƭǘǎΥ  

¶ пм ƎǊŀŘǳŀǘŜǎ  
¶ ул҈ ƻŦ ǎǘǳŘŜƴǘǎ ƘƛǊŜŘ ōȅ 
LƴƪŀŦŀǊƳŀκaƛŦŀǊƳŀ  

¶ мпл ŎŜǊǝŬŜŘ vC ǘǊŀƛƴŜǊǎ  



   
 

   
 

¢ƘŜ 5ǳŀƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ Ƙŀǎ ǎƛƎƴƛŬŎŀƴǘƭȅ ŜƴƘŀƴŎŜŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƘƛƎƘƭȅ ǉǳŀƭƛŬŜŘ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǿƻǊƪŦƻǊŎŜ ƛƴ 
ƻǳǊ ǇƘŀǊƳŀ ōǳǎƛƴŜǎǎΦ ¢ƘŜ ǇǊƻƎǊŀƳ ŜǉǳƛǇǎ ǇŀǊǝŎƛǇŀƴǘǎ ǿƛǘƘ ŜǎǎŜƴǝŀƭ ǎƪƛƭƭǎ ōȅ ŎƻƳōƛƴƛƴƎ ǇǊŀŎǝŎŀƭ ŀƴŘ ǘƘŜƻǊŜǝŎŀƭ 
ŜŘǳŎŀǝƻƴΣ ǊŜǎǳƭǝƴƎ ƛƴ ƧƻōπǊŜŀŘȅ ƎǊŀŘǳŀǘŜǎΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ Ƙŀǎ ǇƻǎƛǝǾŜƭȅ ƛƳǇŀŎǘŜŘ ŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜǎΣ ƻũŜǊƛƴƎ ƎǊŀŘǳŀǘŜǎ 
ŦƻǊƳŀƭ Ƨƻō ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ ƛƳǇǊƻǾƛƴƎ ǘƘŜƛǊ ǎŀƭŀǊȅ ǇǊƻǎǇŜŎǘǎ ǿƘƛƭŜ ŀŘŘǊŜǎǎƛƴƎ ƻǳǊ ƴŜŜŘ ŦƻǊ ǎƪƛƭƭŜŘ ǇŜǊǎƻƴƴŜƭΦ  
 
!ŘŘƛǝƻƴŀƭƭȅΣ ǘƘŜ ǇǊƻƎǊŀƳ ŦƻǎǘŜǊǎ ŎŀǊŜŜǊ ƎǊƻǿǘƘ ōȅ ǎǳǇǇƻǊǝƴƎ ǎǘǳŘŜƴǘǎ ǘƘǊƻǳƎƘ ŬƴŀƴŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜ ŀƴŘ ƎǳŀǊŀƴǘŜŜŘ 
ŜƳǇƭƻȅƳŜƴǘ ƻǇǝƻƴǎΦ LƴǎǇƛǊŜŘ ōȅ ǘƘŜ DŜǊƳŀƴ ŜŘǳŎŀǝƻƴŀƭ ƳƻŘŜƭΣ ƛǘ ǎǘŀƴŘǎ ŀǎ ŀ ǘǊŀƴǎŦƻǊƳŀǝǾŜ ƛƴƛǝŀǝǾŜ ǘƘŀǘ ǎǘǊŜƴƎǘƘŜƴǎ 
ƻǳǊ ōǳǎƛƴŜǎǎ ŀƴŘ ŜȄŜƳǇƭƛŬŜǎ ŀ ǎǳŎŎŜǎǎŦǳƭ ōƭŜƴŘ ƻŦ ŜŘǳŎŀǝƻƴ ŀƴŘ ƛƴŘǳǎǘǊȅ ŎƻƭƭŀōƻǊŀǝƻƴΦ  
 
[ƛȊōŜǘƘ CǊŀƴŎƛŀΣ нлнп tǊƻƳƻǝƻƴΣ ŎǳǊǊŜƴǘƭȅ ŀ ŎƻƭƭŀōƻǊŀǘƻǊ ŀǘ LƴƪŀŦŀǊƳŀΥ 
 
ϦL ŀƳ ǾŜǊȅ ǇǊƻǳŘ ǘƻ ōŜ ǇŀǊǘ ƻŦ ǘƘŜ ŬǊǎǘ ǇǊƻƳƻǝƻƴ ƻŦ ǘƘŜ CƻǊƳŀŎƛƽƴ 5ǳŀƭ ǇǊƻƎǊŀƳΦ ²Ƙŀǘ L ƘƛƎƘƭƛƎƘǘ ǘƘŜ Ƴƻǎǘ ƛǎ ǘƘŜ 
ŜŎƻƴƻƳƛŎ ǎǳǇǇƻǊǘ ǘƘŀǘ ŀƭƭƻǿŜŘ ƳŜ ǘƻ ŦƻŎǳǎ ƻƴ Ƴȅ ǎǘǳŘƛŜǎΦ !ǎ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭΣ L ƘƻǇŜ ǘƻ ŎƻƴǝƴǳŜ ƎŀƛƴƛƴƎ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ 
ǘŀƪŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘŜ ƎǊƻǿǘƘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǘƘŀǘ tƘŀǊƳŀ wŜǘŀƛƭ ƻũŜǊǎΣ ǎǳŎƘ ŀǎ ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ǳƴƛǾŜǊǎƛǝŜǎ ŦƻǊ ŦǳǊǘƘŜǊ 

ŜŘǳŎŀǝƻƴΦϦ 
 
hǳǊ !ǿŀǊŘπ²ƛƴƴƛƴƎ 5ǳŀƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ  
tƘŀǊƳŀ wŜǘŀƛƭ ŀƴŘ ½ŜƎŜƭ ǿŜǊŜ ƘƻƴƻǊŜŘ ǿƛǘƘ ǘƘŜ Ϧ9ƳǇǊŜǎŀǎ ǉǳŜ ¢ǊŀƴǎŦƻǊƳŀƴϦ ŀǿŀǊŘΣ ǇǊŜǎŜƴǘŜŘ ōȅ Lt!9 !ŎŎƛƽƴ 
9ƳǇǊŜǎŀǊƛŀƭΣ wttΣ ¦{!L5Σ ŀƴŘ ǘƘŜ CǊƛŘŀ ŀƴŘ aŀƴǳŜƭ 5ŜƭƎŀŘƻ tŀǊƪŜǊ !ǎǎƻŎƛŀǝƻƴΣ ǘƘŀƴƪǎ ǘƻ ǘƘŜƛǊ ƛƴƴƻǾŀǝǾŜ 5ǳŀƭ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳ ƛƴ tƘŀǊƳŀŎȅ ¢ŜŎƘƴƛŎƛŀƴΦ   
 
tƘŀǊƳŀŎŜǳǝŎŀƭ {ǳŎŎŜǎǎ {ŎƘƻƻƭ   
Lƴ нлнпΣ ǘƘŜ Ϧ9ǎŎǳŜƭŀ ŘŜ ;Ȅƛǘƻ CŀǊƳŀŎŞǳǝŎƻϦ ǇǊƻƎǊŀƳ ǊŜŀŎƘŜŘ фΣусф ǇŜƻǇƭŜ όсн҈ ƻŦ ǘƻǘŀƭ ŜƳǇƭƻȅŜŜǎύΣ ƛƳǇǊƻǾƛƴƎ ŎǳǎǘƻƳŜǊ 
ǎŜǊǾƛŎŜ ŀƴŘ ǎŀƭŜǎ ǇǊƻǘƻŎƻƭǎΣ ŀƴŘ ŜƳǇƭƻȅŜŜ ŜƴƎŀƎŜƳŜƴǘΦ  ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ŀ ǎƛƎƴƛŬŎŀƴǘ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ bŜǘ 
tǊƻƳƻǘŜǊ {ŎƻǊŜ όbt{ύ ŀǘ ǘƘŜ ŎƻǳƴǘŜǊΣ ǊŜŀŎƘƛƴƎ спΦо ς ŀ ŎƭŜŀǊ ƛƴŘƛŎŀǘƻǊ ƻŦ ƛƳǇǊƻǾŜŘ ŎǳǎǘƻƳŜǊ ǎŀǝǎŦŀŎǝƻƴΦ   
 
hǘƘŜǊ ǘǊŀƛƴƛƴƎ ƛƴƛǝŀǝǾŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ϦCŀǊƳŀǘƻǳǊΣϦ ŀ ǾƛǊǘǳŀƭ ŦŀƛǊ ǿƛǘƘ ŎƻƴǘŜǎǘǎ ŀƴŘ ǇǊƛȊŜǎΣ ŀƴŘ ǘƘŜ {ȅƳǇƻǎƛǳƳ ƻŦ 
tƘŀǊƳŀŎŜǳǝŎŀƭ /ƘŜƳƛǎǘǎϦΣ ǿƘƛŎƘ ǊŜŎƻƎƴƛȊŜŘ мут ŎƘŜƳƛǎǘǎ ŀƴŘ ǇƘŀǊƳŀŎƛǎǘǎ ŦƻǊ ƭŜŀŘŜǊǎƘƛǇΣ ǎŀƭŜǎΣ ŀƴŘ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ 
ŜȄŎŜƭƭŜƴŎŜΦ  
Lǘ ŦƻŎǳǎŜǎ ƻƴ ǘƘǊŜŜ ƪŜȅ ŀǊŜŀǎΥ  
 
мΦ tŜǊǎƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘΥ 9ƳǇƘŀǎƛȊƛƴƎ ǘƘŜ ŜƳƻǝƻƴŀƭ ŀǎǇŜŎǘ ƻŦ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜƛǊ ǊŜŎƻƎƴƛǝƻƴΦ  
нΦ {ŀƭŜǎ aƻŘŜƭΥ ŦƻŎǳǎ ƻƴ ŎǳǎǘƻƳŜǊ ǎŀǝǎŦŀŎǝƻƴ ŀƴŘ ǎŀƭŜǎ ǘƻƻƭǎΦ  
оΦ tǊƛǾŀǘŜ [ŀōŜƭ ¢ǊŀƛƴƛƴƎΥ 9ŘǳŎŀǝƴƎ ǎǇŜŎƛŀƭƛǎǘǎ ƻƴ ǘƘŜ ǇǊƻŘǳŎǘǎ ƻũŜǊŜŘ ƛƴ ǇƘŀǊƳŀŎƛŜǎΦ  

 
¢ƘŜ ǘǊŀƛƴƛƴƎ ƛǎ ƻƴƭƛƴŜΣ ƛƴŎƭǳŘƛƴƎ ōƻǘƘ ŦƻǊƳŀƭ ŀƴŘ ƛƴŦƻǊƳŀƭ ŎƻƴǘŜƴǘΣ ŀǎ ǿŜƭƭ ŀǎ ƭŜŀǊƴƛƴƎ ŎƘŀƭƭŜƴƎŜǎ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ Ƴǳǎǘ ǎƻƭǾŜ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊΦ ¢Ƙƛǎ ǇǊƻƎǊŀƳ ŘƛǊŜŎǘƭȅ ƛƳǇǊƻǾŜǎ ǘƘŜ ǎŀƭŜǎ ǎǘǊŀǘŜƎȅ ƛƴ ƻǳǊ ǇƘŀǊƳŀŎƛŜǎ ōȅ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǘƻǘŀƭ ǎŀƭŜǎ 
ǾƻƭǳƳŜ ŀƴŘ ŎƻƳǇƭŜƳŜƴǘŀǊȅ ǎŀƭŜǎΣ ǿƘƛŎƘ ƛƴǾƻƭǾŜ ǎŜƭƭƛƴƎ ŀŘŘƛǝƻƴŀƭ ǇǊƻŘǳŎǘǎ ǘƘŀǘ ŎǳǎǘƻƳŜǊǎ ŘƛŘ ƴƻǘ ƛƴƛǝŀƭƭȅ ǎŜŜƪΦ LƴǘŜǊƴŀƭ 
ǎǘǳŘƛŜǎ ŀǘ tƘŀǊƳŀ wŜǘŀƛƭ ǎƘƻǿ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƻǘŀƭ ŀƴŘ ŎƻƳǇƭŜƳŜƴǘŀǊȅ ǎŀƭŜǎ ŀƊŜǊ ǘƘŜ ŎƻǳǊǎŜΦ ¢ƘŜ ǇǊƻƎǊŀƳ ŀƭǎƻ ŜƴƘŀƴŎŜǎ 
ǇƘŀǊƳŀŎƛǎǘǎϥ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎƻƴŬŘŜƴŎŜΣ ƭŜŀŘƛƴƎ ǘƻ ƎǊŜŀǘŜǊ ŜƳǇƭƻȅŜŜ ŜƴƎŀƎŜƳŜƴǘΦ 9ƳǇƭƻȅŜŜ ǇŀǊǝŎƛǇŀǝƻƴ ƛƳǇǊƻǾŜŘ 
ŦǊƻƳ мо҈ ŦǊƻƳ нлно ǘƻ нлнп ǿƛǘƘΣ ǿƛǘƘ нΣлтн ŀŘŘƛǝƻƴŀƭ ǇƘŀǊƳŀŎȅ ǎǘŀũ ǘǊŀƛƴŜŘΦ  
 
IŜŀǊǘ ƻŦ ŀ [ŜŀŘŜǊ ό/ƻǊŀȊƽƴ ŘŜ [ƝŘŜǊύ  
¢ƘŜ Ϧ9ǎŎǳŜƭŀ /ƻǊŀȊƽƴ ŘŜ [ƝŘŜǊϦ ǇǊƻƎǊŀƳ ŘŜƳƻƴǎǘǊŀǘŜǎ ŀ ǎǘǊƻƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƭŜŀŘŜǊǎƘƛǇ 
ŜȄŎŜƭƭŜƴŎŜΦ ¢ƘǊƻǳƎƘ ƛǘǎ ƛƴƴƻǾŀǝǾŜ ǇƻŘŎŀǎǘ ǇƭŀǜƻǊƳΣ ǘƘŜ ǇǊƻƎǊŀƳ ŎƻǾŜǊǎ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻǇƛŎǎΣ ƛƴŎƭǳŘƛƴƎ 
ǘŜŀƳ ƳƻǝǾŀǝƻƴΣ ŎǳǎǘƻƳŜǊ ƻǊƛŜƴǘŀǝƻƴΣ ŎǳǊƛƻǎƛǘȅΣ Řŀǘŀ ŀƴŀƭȅǎƛǎΣ ŘŜŎƛǎƛǾŜ ŜȄŜŎǳǝƻƴΣ ŀƴŘ ƛƴǎǇƛǊƛƴƎ ǘŜǎǝƳƻƴƛŀƭǎ ŦǊƻƳ 
ǇǊƻƳƛƴŜƴǘ ƭŜŀŘŜǊǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǘƘŜ Ϧ9ǎŎǳŜƭŀ /ƻǊŀȊƽƴ ŘŜ [ƝŘŜǊϦ ǎŜǊǾŜǎ ŀǎ ŀƴ ŜǎǎŜƴǝŀƭ ǊŜǎƻǳǊŎŜ ŦƻǊ ǘƘŜ ƎǊƻǿǘƘ ŀƴŘ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ƭŜŀŘŜǊǎ ŀǘ tƘŀǊƳŀ wŜǘŀƛƭΦ ²ƛǘƘ ŀ ŦƻŎǳǎ ƻƴ ƴŜǿ ǎǘŀũ ƛƴǘŜƎǊŀǝƻƴ ŀƴŘ ŜũŜŎǝǾŜ ǘŜŀƳ ƳŀƴŀƎŜƳŜƴǘΣ ǘƘŜ 



   
 

 ΥΡ 

ǎŎƘƻƻƭ ŜƳǇƭƻȅǎ ŀ ōƭŜƴŘŜŘ ƳŜǘƘƻŘƻƭƻƎȅ ŎƻƳōƛƴƛƴƎ ǘƘŜ ōŜǎǘ ƻŦ ƛƴπǇŜǊǎƻƴ ŀƴŘ ǾƛǊǘǳŀƭ ǘǊŀƛƴƛƴƎΣ ŜƴǎǳǊƛƴƎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 
ŀƴŘ ŜƴǊƛŎƘƛƴƎ ƭŜŀǊƴƛƴƎ ŜȄǇŜǊƛŜƴŎŜ ŦƻǊ ŀƭƭ ǇŀǊǝŎƛǇŀƴǘǎΦ  
 
t59 π L! {ǇŜŎƛŀƭƛȊŀǝƻƴ tǊƻƎǊŀƳ   
¢Ƙƛǎ ǇǊƻƎǊŀƳΣ ŀƛƳŜŘ ŀǘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǎǘŀũΣ ŦƻŎǳǎŜŘ ƻƴ ǊŜŘǳŎƛƴƎ ƻǇŜǊŀǝƻƴŀƭ ǿƻǊƪƭƻŀŘǎ ǘƘǊƻǳƎƘ ǘƘŜ ǳǎŜ ƻŦ ŀǊǝŬŎƛŀƭ 

ƛƴǘŜƭƭƛƎŜƴŎŜ ǘƻƻƭǎΦ tŀǊǝŎƛǇŀƴǘǎ ǊŜŎŜƛǾŜŘ ƻǾŜǊ рфл ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ ŀƴŘ нр ƘƻǳǊǎ ƻŦ ŜȄǇŜǊǘ ƎǳƛŘŀƴŎŜ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜƛǊ 

ǇǊƻƧŜŎǘǎΦ ¢ƘŜ ƛƴƛǝŀǝǾŜ ƛƴǾƻƭǾŜŘ оу ǇǊƻƧŜŎǘǎ ŀƴŘ пу ǇŀǊǝŎƛǇŀƴǘǎΣ ǿƘƻ ŎƻƭƭŀōƻǊŀǘŜŘ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜƛǊ ƳŀƴŀƎŜƳŜƴǘ ǎƪƛƭƭǎ ŀƴŘ 

ŜȄŎŜŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ƎƻŀƭǎΦ wŜƳŀǊƪŀōƭȅΣ тф҈ ƻŦ ǘƘŜ ŘŜǎƛƎƴŜŘ ǇǊƻƧŜŎǘǎ ŀƴŘ рл҈ ƻŦ ǘƘƻǎŜ ƛƳǇƭŜƳŜƴǘŜŘΣ ǎǳŎŎŜǎǎŦǳƭƭȅ 

ƛƳǇǊƻǾŜŘ .ǳǎƛƴŜǎǎ !ǎ ¦ǎǳŀƭ ό.!¦ύ ǇǊƻŎŜǎǎŜǎ π ǎƘƻǿŎŀǎƛƴƎ ǘƘŜ ǇǊƻƎǊŀƳǎ ŜũŜŎǝǾŜƴŜǎǎ ƛƴ ƻǇǝƳƛȊƛƴƎ ǿƻǊƪƅƻǿ ŀƴŘ ŀŎƘƛŜǾƛƴƎ 

ǎƛƎƴƛŬŎŀƴǘ ƻǇŜǊŀǝƻƴŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎΦ  

 
{ƘƻǇǇƛƴƎ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳǎ 
 
[ƛŘŜǊŀ W!tL нΦл 
hǳǊ [ƛŘŜǊŀ W!tL нΦл ǇǊƻƎǊŀƳ ƛǎ ǇŀǊǘ ƻŦ ƻǳǊ ƻƴƎƻƛƴƎ ŜũƻǊǘǎ ǘƻ Ŏƻƴǝƴǳƻǳǎƭȅ ƛƳǇǊƻǾŜ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƻǳǊ ŜƳǇƭƻȅŜŜǎΦ 
wǳƴƴƛƴƎ ŦƻǊ ŦƻǳǊ ȅŜŀǊǎ ƴƻǿΣ ǘƘƛǎ ƛƴƛǝŀǝǾŜ ƛƴŎƭǳŘŜǎ ŀ ǎŜǊƛŜǎ ƻŦ ǎŜƎƳŜƴǘŜŘ ŀŎǝƻƴǎ ǘŀƛƭƻǊŜŘ ǘƻ ŘƛũŜǊŜƴǘ ƭŜŀŘŜǊǎƘƛǇ ǇǊƻŬƭŜǎΦ 
¢ƘŜǎŜ ŜũƻǊǘǎ ƘŀǾŜ ƘŜƭǇŜŘ ǳǎ ŜƴƘŀƴŎŜ ǘƘŜ ǎǘǊŜƴƎǘƘǎ ƻŦ ƻǳǊ ƭŜŀŘŜǊǎΣ ǿƘƻ ŀǊŜ ƪŜȅ ŀƭƭƛŜǎ ƛƴ ǇǊƻƳƻǝƴƎ ƻǳǊ W!tL ŎǳƭǘǳǊŜ ŀƴŘ ƛƴ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ŎƻƳƳƛǘƳŜƴǘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƻǳǊ ǘŜŀƳǎΦ 
tŀǊǝŎƛǇŀƴǘǎΥ ст ŜƳǇƭƻȅŜŜǎ ό5ŜǇǳǘȅ aŀƴŀƎŜǊǎ ŀƴŘ ¢ŜŀƳ [ŜŀŘŜǊǎύ 
 

7ŸŸƚƣШòŸƨƖШs ÂfШ?  
¢Ƙƛǎ ǇǊƻƎǊŀƳ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ŜǉǳƛǇ ƴƻƴπƭŜŀŘŜǊǎƘƛǇ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ǎƻƊ ǎƪƛƭƭǎ ǘƘŀǘ ǿƛƭƭ ŜƳǇƻǿŜǊ ǘƘŜƛǊ ǇŜǊǎƻƴŀƭ ŀƴŘ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ƎǊƻǿǘƘΦ ¢ƘŜ Ǝƻŀƭ ƛǎ ǘƻ ǇǊŜǇŀǊŜ ǘƘŜƳ ǘƻ ǘŀƪŜ ƻƴ ƭŜŀŘŜǊǎƘƛǇ ǊƻƭŜǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜƛǊ ŎŀǊŜŜǊ ǇŀǘƘΦ 
tŀǊǝŎƛǇŀƴǘǎΥ плл ŜƳǇƭƻȅŜŜǎ 
 
aŀƛƴǘŜƴŀƴŎŜ {ŎƘƻƻƭ 
²Ŝ ōŜƭƛŜǾŜ ƛƴ Ŏƻƴǎǘŀƴǘ ǳǇǎƪƛƭƭƛƴƎΦ ¢ƘŀǘΩǎ ǿƘȅ ǘƘƛǎ ȅŜŀǊ ǿŜ ǇŀǊǘƴŜǊŜŘ ǿƛǘƘ ǘƻǇ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻǾƛŘŜǊǎ ǘƻ ŘŜƭƛǾŜǊ ǘŜŎƘƴƛŎŀƭ 
ǘǊŀƛƴƛƴƎ ƻƴ ǎǇŜŎƛŬŎ ǘƻǇƛŎǎ ǎǳŎƘ ŀǎ ŜƭŜǾŀǘƻǊ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ŜƭŜŎǘǊƛŎŀƭ ŜǉǳƛǇƳŜƴǘΦ hǳǊ ƳŀƛƴǘŜƴŀƴŎŜ ǘŜŎƘƴƛŎƛŀƴǎ ŀƭǎƻ 
ǊŜŎŜƛǾŜŘ ŎŜǊǝŬŎŀǝƻƴǎ ŀƴŘ ǘǊŀƛƴƛƴƎ ŦǊƻƳ {9b!¢LΦ 
tŀǊǝŎƛǇŀƴǘǎΥ aŀƛƴǘŜƴŀƴŎŜ ǘŜŎƘƴƛŎƛŀƴǎ 
 
/ƻƴǘǊƻƭ /ŜƴǘŜǊ {ŎƘƻƻƭ 
¢Ƙƛǎ ȅŜŀǊΣ ǿŜ ǿƻǊƪŜŘ ǿƛǘƘ ƭŜŀŘƛƴƎ ǎŜŎǳǊƛǘȅ ŀƴŘ ŜƭŜŎǘǊƻƴƛŎǎ ǇǊƻǾƛŘŜǊǎ ǘƻ ǳǇŘŀǘŜ ǘƘŜ ǎƪƛƭƭǎ ƻŦ ƻǳǊ /ƻƴǘǊƻƭ /ŜƴǘŜǊ {ǳǇŜǊǾƛǎƻǊǎ 
ǘƘǊƻǳƎƘ ǘŜŎƘƴƛŎŀƭ ǘǊŀƛƴƛƴƎ ǎŜǎǎƛƻƴǎΦ 
tŀǊǝŎƛǇŀƴǘǎΥ /ƻƴǘǊƻƭ /ŜƴǘŜǊ {ǳǇŜǊǾƛǎƻǊǎ 
 
aŀǊƪŜǝƴƎ {ŎƘƻƻƭ 
!ƭǎƻ ƭŀǳƴŎƘŜŘ ǘƘƛǎ ȅŜŀǊΣ ƻǳǊ /at aŀǊƪŜǝƴƎ {ŎƘƻƻƭ ŀƛƳǎ ǘƻ ǳǇŘŀǘŜ ǘƘŜ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǇǊŀŎǝŎŜǎ ƻŦ ƻǳǊ aŀƭƭ /ƻƳƳŜǊŎƛŀƭ 
!ǎǎƛǎǘŀƴǘǎ ŀƴŘ /ƻƻǊŘƛƴŀǘƻǊǎΦ ¢ƘŜ ǎŎƘƻƻƭ ŀƭǎƻ ǎŜǊǾŜŘ ŀǎ ŀ ǇƭŀǜƻǊƳ ŦƻǊ ǎƘŀǊƛƴƎ ōŜǎǘ ǇǊŀŎǝŎŜǎ ŀŎǊƻǎǎ Ƴŀƭƭǎ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ƴŜǘǿƻǊƪƛƴƎΦ 
tŀǊǝŎƛǇŀƴǘǎΥ /ƻƳƳŜǊŎƛŀƭ !ǎǎƛǎǘŀƴǘǎ ŀƴŘ /ƻƻǊŘƛƴŀǘƻǊǎ 

hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ  
όDwL плоπмΤ DwL плоπпύ  

¸ŜŀǊ IƛƎƘƭƛƎƘǘǎ π hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ  
 
мΦ wŜŎƻƎƴƛǝƻƴ ŦƻǊ {ŀŦŜǘȅ /ǳƭǘǳǊŜ LƴƛǝŀǝǾŜǎ  
o ²ƻƴ ŀ /ƻƴƎǊŜǎǎ ǇǊƛȊŜ ŦƻǊ ƛƴƴƻǾŀǝǾŜ ǇǊƻƎǊŀƳǎ ǘƘŀǘ ƛƳǇǊƻǾŜŘ ƪŜȅ ǎŀŦŜǘȅ ƛƴŘƛŎŀǘƻǊǎΣ ǎǳŎƘ ŀǎ ǘƘŜ /ǊƛǝŎŀƭ 9ǉǳƛǇƳŜƴǘ 
tǊƻƎǊŀƳ ƛƴ CƻƻŘ wŜǘŀƛƭΦ  



   
 

 ΥΣ 

 
нΦ tǊƻŀŎǝǾŜ aŜƴǘŀƭ IŜŀƭǘƘ {ǳǇǇƻǊǘ  
o wŜŀŎǝǾŀǘŜŘ ǘƘŜ Ϧ{ŀƴŀƳŜƴǘŜϦ ǇǊƻƎǊŀƳΣ ƻũŜǊƛƴƎ ōƻǘƘ ƎǊƻǳǇ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ǎǳǇǇƻǊǘ ǎŜǎǎƛƻƴǎΦ ! ǘƻǘŀƭ 
ƻŦ оф ŜƳǇƭƻȅŜŜǎ ƳŀŘŜ ǳǎŜ ƻŦ ǘƘŜ ǎŜǊǾƛŎŜ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ 
 

оΦ hǇŜǊŀǝƻƴŀƭ [ŜŀŘŜǊǎƘƛǇ ƛƴ {ƘƻǇǇƛƴƎ aŀƭƭǎ  
o LƳǇǊƻǾŜŘ ǘƘƛǊŘπǇŀǊǘȅ ŀǳŘƛǘ ǎŎƻǊŜǎ ŦǊƻƳ сн ƛƴ нлно ǘƻ ул ƛƴ нлнпΣ ŦƻǎǘŜǊƛƴƎ ŀ ŎǳƭǘǳǊŜ ƻŦ ǇǊŜǾŜƴǝƻƴ ǘƘǊƻǳƎƘ 
ƭŜŀŘŜǊǎƘƛǇ ǇǊƻƎǊŀƳǎΦ  
 

9ƴǎǳǊƛƴƎ ǘƘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǿŜƭƭπōŜƛƴƎ ƻŦ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ƛǎ ŀ ŦǳƴŘŀƳŜƴǘŀƭ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƻǳǊ ŎƻƳǇŀƴȅΦ ²Ŝ ǎǘǊƛŎǘƭȅ 
ŀŘƘŜǊŜ ǘƻ tŜǊǳǾƛŀƴ [ŀǿ bƻΦ нфтуо ƻƴ hŎŎǳǇŀǝƻƴŀƭ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ ŀƴŘ ƛǘǎ ŀƳŜƴŘƳŜƴǘΣ [ŀǿ bƻΦ олнннΣ ǘƘǊƻǳƎƘ ƻǳǊ 
ŘŜŘƛŎŀǘŜŘ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ /ƻƳƳƛǘƳŜƴǘΦ {ƛƴŎŜ нлннΣ ƻǳǊ hI{ aŀƴŀƎŜƳŜƴǘ ǘŜŀƳ Ƙŀǎ ōŜŜƴ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘƛǎ ŎƻƳƳƛǘƳŜƴǘΣ ŀǎ ǿŜƭƭ ŀǎ ƻǾŜǊǎŜŜƛƴƎ ǊŜƭŀǘŜŘ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǇƻƭƛŎƛŜǎΦ  
 
hǳǊ ƳǳƭǝŦŀŎŜǘŜŘ ŀǇǇǊƻŀŎƘ ǘƻ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŜƴǎǳǊŜǎ ǘƘŀǘ ŜŀŎƘ ōǳǎƛƴŜǎǎ ǳƴƛǘ ƛƳǇƭŜƳŜƴǘǎ ǘŀƛƭƻǊŜŘ ƛƴƛǝŀǝǾŜǎ ǘƘŀǘ ŀƭƛƎƴ 
ǿƛǘƘ ƛƴŘǳǎǘǊȅ ǊŜƎǳƭŀǝƻƴǎΦ ¢ƘŜǎŜ ǳƴƛǘǎ ƻǇŜǊŀǘŜ ǿƛǘƘ Ǌƻōǳǎǘ ǇǊƻƎǊŀƳǎΣ ŎǳǩƴƎπŜŘƎŜ ǘƻƻƭǎΣ ŀƴŘ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǇƻƭƛŎƛŜǎ ŀƴŘ 
ǇǊƻŎŜŘǳǊŜǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ƘŀǾŜ ŜǎǘŀōƭƛǎƘŜŘ ǎǇŜŎƛŀƭƛȊŜŘ ǎŀŦŜǘȅ ǘŜŀƳǎ ŘŜŘƛŎŀǘŜŘ ǘƻ ǇǊŜǾŜƴǝƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ƛƴŎƛŘŜƴǘǎ 
ƛƴǾƻƭǾƛƴƎ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ƻǊ ǘƘƛǊŘ ǇŀǊǝŜǎ ǿƛǘƘƛƴ ƻǳǊ ǇǊŜƳƛǎŜǎΦ   
 
¢Ƙƛǎ ǇǊƻŀŎǝǾŜ ŀǇǇǊƻŀŎƘ ǊŜƅŜŎǘǎ ƻǳǊ ǳƴǿŀǾŜǊƛƴƎ ŘŜŘƛŎŀǝƻƴ ǘƻ ŎǊŜŀǝƴƎ ŀ ǎŀŦŜ ŀƴŘ ƘŜŀƭǘƘȅ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ŜǾŜǊȅƻƴŜΦ  
 
CƻƻŘ wŜǘŀƛƭ !ǇǇǊƻŀŎƘ ǘƻ hI{  
Lƴ ǘƘŜ CƻƻŘ wŜǘŀƛƭ ǎŜŎǘƻǊΣ ǿŜ ƘŀǾŜ ŜǎǘŀōƭƛǎƘŜŘ ŀ Ǌƻōǳǎǘ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ǘƻ 
ŜƴǎǳǊŜ ŀ ǎŀŦŜ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎΦ ¢Ƙƛǎ ǎȅǎǘŜƳ ƛƴŎƭǳŘŜǎΥ  
¶ !ƴƴǳŀƭ ǳǇŘŀǘŜǎ ǘƻ ƻǳǊ Ǌƛǎƪ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŜǾŀƭǳŀǝƻƴ ƳŀǘǊƛȄΣ    
¶ {¢htΣ ŀƴ ŀƴƻƴȅƳƻǳǎ ǊŜǇƻǊǝƴƎ ŎƘŀƴƴŜƭ ŦƻǊ ǎŀŦŜǘȅ ŎƻƴŎŜǊƴǎΣ   
¶ hƴƎƻƛƴƎ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ¢ǊŀƴǎǾŜǊǎŀƭ {ŜŎǳǊƛǘȅ ŀǊŜŀΣ    
¶ !ŎŎƛŘŜƴǘ ƛƴǾŜǎǝƎŀǝƻƴǎ ǳǎƛƴƎ ƳŜǘƘƻŘƻƭƻƎƛŜǎ ƭƛƪŜ ǘƘŜ р ²Ƙȅǎ ŀƴŘ {/!¢ ǘƻ ŘŜǘŜǊƳƛƴŜ Ǌƻƻǘ ŎŀǳǎŜǎ ŀƴŘ ƛƳǇƭŜƳŜƴǘ 
ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎΣ    

¶ Wƻƛƴǘ hI{ ŎƻƳƳƛǧŜŜǎΣ ǘƘŀǘ ŀŎǝǾŜƭȅ ŜƴƎŀƎŜ ŜƳǇƭƻȅŜŜǎ ƛƴ ǎŀŦŜǘȅ ƛƴƛǝŀǝǾŜǎ ŀƴŘ   
¶ wŜƎǳƭŀǊ ǘǊŀƛƴƛƴƎ ŦƻŎǳǎŜŘ ƻƴ ǎŀŦŜǘȅ ŀƴŘ ŀŎŎƛŘŜƴǘ ǇǊŜǾŜƴǝƻƴ ǘƻǇƛŎǎΦ  

  
Lƴ нлнпΣ ǿŜ ŀŎƘƛŜǾŜŘ ŀ фу҈ ŎƻƳǇƭƛŀƴŎŜ ǊŀǘŜ ƛƴ ŀ ƭŜƎŀƭ ŀǳŘƛǘ ōȅ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ [ŀōƻǊΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ŎƻƴŘǳŎǘ ǎŜƳƛπŀƴƴǳŀƭ 
ƛƴǘŜǊƴŀƭ ŀǳŘƛǘǎ ŀƴŘ ƛƴǎǇŜŎǝƻƴǎ ǘƻ Ŏƻƴǝƴǳƻǳǎƭȅ ƛƳǇǊƻǾŜ ƻǳǊ ǎŀŦŜǘȅ ǎǘŀƴŘŀǊŘǎΦ  
 
hI{ ŀŎƘƛŜǾŜƳŜƴǘǎ ŦƻǊ нлнп  
¶ ²Ŝ ǊŜŘǳŎŜŘ ǘƘŜ ŀŎŎƛŘŜƴǘ ǊŀǘŜ ŦǊƻƳ от҈ ǘƻ нл҈Σ ŀŎƘƛŜǾƛƴƎ ŀ фт҈ ǊŜŘǳŎǝƻƴ ŦǊƻƳ нлнл ǘƻ нлнпΦ  

¶ LƳǇƭŜƳŜƴǘŜŘ ƭŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜ ǎƻƊǿŀǊŜ ƛƴ hI{ ƳŀƴŀƎŜƳŜƴǘΦ   
¶ ²Ŝ ŎƻƴŘǳŎǘŜŘ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘǎ ƻŦ ƻǳǊ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ǿƛǘƘ ǘƘŜ Ǝƻŀƭ ƻŦ 
ŀŎƘƛŜǾƛƴƎ ŀ фс҈ ǎŎƻǊŜ ƛƴ ǘƘŜ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘτŀƴŘ ŜȄŎŜŜŘŜŘ ǘƘƛǎ ǘŀǊƎŜǘ ōȅ ǎŎƻǊƛƴƎ фу҈ ƛƴ ƛƴǎǇŜŎǝƻƴǎΦ 

¶ ²Ŝ ǎŜǘ ŀ Ǝƻŀƭ ǘƻ ŎƭƻǎŜ ŀǘ ƭŜŀǎǘ фр҈ ƻŦ {¢ht ǊŜǇƻǊǘǎ ŀƴŘ ŜȄŎŜŜŘŜŘ ƛǘ ōȅ ŎƭƻǎƛƴƎ фф҈Σ ŜƴǎǳǊƛƴƎ ǇǊƻƳǇǘ ǊŜǎǇƻƴǎŜǎ ǘƻ 
ǎŀŦŜǘȅ ŎƻƴŎŜǊƴǎΦ ¢ƘŜ ǊƛǎŜ ƛƴ {¢ht ǊŜǇƻǊǘ ǎǳōƳƛǎǎƛƻƴǎ ǊŜƅŜŎǘǎ ŀ ǎǘǊƻƴƎŜǊ ǎŀŦŜǘȅ ŎǳƭǘǳǊŜΣ ǿƛǘƘ ƳƻǊŜ ƛƴŘƛǾƛŘǳŀƭǎ 
ŀŎǝǾŜƭȅ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ǊŜǇƻǊǝƴƎ ǳƴǎŀŦŜ ŀŎǘǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎΦ 
  

{¢ht wŜǇƻǊǝƴƎ /ƘŀƴƴŜƭΥ CƻǎǘŜǊƛƴƎ ŀ /ǳƭǘǳǊŜ ƻŦ tǊŜǾŜƴǝƻƴ  
Lƴ нлнпΣ ǘƘŜ ŀƴƻƴȅƳƻǳǎ {¢ht ǊŜǇƻǊǝƴƎ ŎƘŀƴƴŜƭ ƛƴ ǘƘŜ CƻƻŘ wŜǘŀƛƭ ŘƛǾƛǎƛƻƴ ǇǊƻŎŜǎǎŜŘ ƻǾŜǊ поΣллл ǊŜǇƻǊǘǎΣ ŀŎƘƛŜǾƛƴƎ ŀ 
фф҈ ŎƭƻǎǳǊŜ ǊŀǘŜΦ ¢ƻ ǎǘǊŜŀƳƭƛƴŜ ǊŜǇƻǊǝƴƎΣ ǘƘŜ ŀƴƻƴȅƳƻǳǎ ƎŜƴŜǊƛŎ ǎǳƎƎŜǎǝƻƴ ŀƴŘ ŎƻƳǇƭŀƛƴǘ ōƻȄ ǿŀǎ ŘƛǎŎƻƴǝƴǳŜŘΣ ŀƴŘ 
ǘƘŜƳŀǝŎ ǎŜƎƳŜƴǘŀǝƻƴ ƻŦ {¢ht ǊŜǇƻǊǘǎ ǿŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ǘƻ ƛƳǇǊƻǾŜ ǊŜǎǇƻƴǎŜ ƳŀƴŀƎŜƳŜƴǘΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ŀŎƘƛŜǾŜŘ 
L{h прллм ŎŜǊǝŬŎŀǝƻƴ ƛƴ нлнп ŀǘ ǘƘŜ tǳƴǘŀ bŜƎǊŀ ǎƛǘŜ όh{[hύ  ŎƻƴŬǊƳƛƴƎ ǘƘŀǘ ƻǳǊ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǎǘŀƴŘŀǊŘǎ 
ŀǊŜ Ŧǳƭƭȅ ŀƭƛƎƴŜŘ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 



   
 

 ΥΤ 

 

  нлнн  нлно  нлнп  

bǳƳōŜǊ ƻŦ ŎƻƳǇƭŀƛƴǘǎ  оΣфсн ооΣнту поΣрпт 

  

/ǳƭǘǳǊŜ ƻŦ tǊŜǾŜƴǝƻƴ ƛƴ hI{  

Lƴ нлнпΣ ǿŜ ǇǊƛƻǊƛǝȊŜŘ ŎǳƭǘǳǊŀƭ ƛƴƛǝŀǝǾŜǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ƻǳǊ hI{ ŎǳƭǘǳǊŜΣ ŜŀǊƴƛƴƎ ŀ ŎƻƴƎǊŜǎǎ ǇǊƛȊŜ ŦƻǊ ƛƳǇǊƻǾƛƴƎ ƪŜȅ ǎŀŦŜǘȅ 
ƛƴŘƛŎŀǘƻǊǎ ǘƘǊƻǳƎƘ ǘƘŜǎŜ ƛƴƛǝŀǝǾŜǎΦ   
 
¢ƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊΣ ǎǘŀǊǝƴƎ ǿƛǘƘ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ŀǘ ²ƻǊƪ ²ŜŜƪ ƛƴ !ǇǊƛƭΣ ǿŜ ŎƻƭƭŀōƻǊŀǘŜ ǿƛǘƘ ƻǳǊ IǳƳŀƴ aŀƴŀƎŜƳŜƴǘ 
ŀƴŘ /ƻƳƳǳƴƛŎŀǝƻƴǎ ǘŜŀƳǎ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ hI{ /ǳƭǘǳǊŜ tƭŀƴΦ ¢Ƙƛǎ ǎǘǊŀǘŜƎƛŎ ƛƴƛǝŀǝǾŜ ŀƛƳŜŘ ǘƻ ŜƳōŜŘ ǎŀŦŜǘȅ ŀǿŀǊŜƴŜǎǎ 
ƛƴǘƻ Řŀƛƭȅ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ŦƻǎǘŜǊ ǇǊƻŀŎǝǾŜ ŜƴƎŀƎŜƳŜƴǘ ƛƴ Ǌƛǎƪ ǇǊŜǾŜƴǝƻƴΦ  
 
! ƪŜȅ ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘƛǎ ŜũƻǊǘ ǿŀǎ ǘƘŜ /ǊƛǝŎŀƭ 9ǉǳƛǇƳŜƴǘ tǊƻƎǊŀƳΣ ǿƘƛŎƘ ŦƻŎǳǎŜŘ ƻƴ ƘƛƎƘπǊƛǎƪ ŀǊŜŀǎΣ ǇŀǊǝŎǳƭŀǊƭȅ 
ǇǊƻŘǳŎǝƻƴ ŀǊŜŀǎ ŀƴŘ ŦƻǊƪƭƛƊǎΣ ǘƻ ǊŜŘǳŎŜ ŀŎŎƛŘŜƴǘǎΦ ¢ƘŜ ǇǊƻƎǊŀƳ ŀŎƘƛŜǾŜŘΥ  
¶ фр҈ ŎƻƳǇƭƛŀƴŎŜ ƛƴ ŀǳŘƛǘǎ   
¶ 9ũŜŎǝǾŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎǊƛǝŎŀƭ ŜǉǳƛǇƳŜƴǘΦ  

 

t9/ /ǊƛǝŎŀƭ 9ǉǳƛǇƳŜƴǘ tǊƻƎǊŀƳ  
¢ƘŜ /ǊƛǝŎŀƭ 9ǉǳƛǇƳŜƴǘ tǊƻƎǊŀƳ όt9/ύ ŀƛƳǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ƳƛǝƎŀǘŜ Ǌƛǎƪǎ ǿƛǘƘ ƘƛƎƘπǊƛǎƪ ŜǉǳƛǇƳŜƴǘ ŀŎǊƻǎǎ ŘƛũŜǊŜƴǘ 
ƻǇŜǊŀǝƻƴŀƭ ŦƻǊƳŀǘǎΦ ¢ƘŜ ǇǊƻƎǊŀƳ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ ǎŜǾŜǊŀƭ ǎǘŀƎŜǎΥ  
 
мΦ 5ƻŎǳƳŜƴǘ /ǊŜŀǝƻƴΥ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ǇǊƻŎŜŘǳǊŜǎΣ ƛƴǎǘǊǳŎǝƻƴǎΣ ŎƘŜŎƪƭƛǎǘǎΣ ŀƴŘ ǇǊŜǎŜƴǘŀǝƻƴǎ ǘƻ ŜƴǎǳǊŜ 
ǎǘŀƴŘŀǊŘƛȊŜŘ ǎŀŦŜǘȅ ǇǊŀŎǝŎŜǎΦ  

нΦ ¢ǊŀƛƴƛƴƎΥ /ƻƴŘǳŎǝƴƎ {ŀŦŜǘȅΣ {ŜŎǳǊƛǘȅΣ ŀƴŘ ¢ǊŀƛƴƛƴƎ ό{{¢ύ ǎŜǎǎƛƻƴǎ ǘƻ ŜŘǳŎŀǘŜ ŜƳǇƭƻȅŜŜǎ ƻƴ ǇǊƻǇŜǊ ŜǉǳƛǇƳŜƴǘ ǳǎŀƎŜ 
ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ǇǊƻŎŜǎǎŜǎΦ   

оΦ tt9 ŀƴŘ {ƛƎƴŀƎŜ /ƻƴǘǊƻƭΥ LƳǇƭŜƳŜƴǝƴƎ {{¢ ǇǊƻǘƻŎƻƭǎ ǊŜƭŀǘŜŘ ǘƻ ƘƛƎƘπǊƛǎƪ ǇŜǊǎƻƴŀƭ ǇǊƻǘŜŎǝǾŜ ŜǉǳƛǇƳŜƴǘΦ  
пΦ {ǳǇŜǊǾƛǎƛƻƴ /ƻƴǘǊƻƭΥ tŜǊŦƻǊƳƛƴƎ ǇǊŜǾŜƴǝǾŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ŎƻƴŘǳŎǝƴƎ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǎǳǇŜǊǾƛǎƛƻƴΦ  
рΦ /ƻƴǝƴǳƻǳǎ LƳǇǊƻǾŜƳŜƴǘΥ 9ǎǘŀōƭƛǎƘƛƴƎ ŀ /ǊƛǝŎŀƭ 9ǉǳƛǇƳŜƴǘ /ƻƳƳƛǧŜŜ ŀƴŘ ŎƻƴŘǳŎǝƴƎ ŦƻƭƭƻǿπǳǇ ŀǳŘƛǘǎ ǘƻ 
ŜƴƘŀƴŎŜ ǎŀŦŜǘȅ ƳŜŀǎǳǊŜǎΦ   
 

¢ƘŜ ǇǊƻƎǊŀƳ Ƙŀǎ ǊŜǎǳƭǘŜŘ ƛƴ ŀ мл҈ ǊŜŘǳŎǝƻƴ ƛƴ ŀŎŎƛŘŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ŜǉǳƛǇƳŜƴǘ ǳǎŜΣ ǿƛǘƘ ŀ фр҈ ŜũŜŎǝǾŜƴŜǎǎ ǊŀǘŜ ƛƴ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƻǾŜǊ ррл ŀǳŘƛǘǎ ŎƻƴŘǳŎǘŜŘΦ ¢ƘŜ ŀǾŜǊŀƎŜ ŀǳŘƛǘ ǎŎƻǊŜǎ ŦƻǊ ŘƛũŜǊŜƴǘ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ ǇƭŀȊŀ±Ŝŀ 
όфр҈ύΣ hǎƭƻ [ƻƎƛǎǝŎǎ όфу҈ύΣ aŀƪǊƻ όфр҈ύΣ ŀƴŘ aŀǎǎ όфп҈ύΦ  
 
tƘŀǊƳŀ !ǇǇǊƻŀŎƘ ǘƻ hI{  
Lƴ ǘƘŜ tƘŀǊƳŀ wŜǘŀƛƭ ŀƴŘ 5ƛǎǘǊƛōǳǝƻƴ ǎŜŎǘƻǊΣ ƻǳǊ LƴƪŀŦŀǊƳŀ ŀƴŘ aƛŦŀǊƳŀ ǇƘŀǊƳŀŎƛŜǎΣ ŀƭƻƴƎ ǿƛǘƘ vǳƝƳƛŎŀ {ǳƛȊŀΣ ƘŀǾŜ 
ǎǘǊǳŎǘǳǊŜŘ ǘƘŜƛǊ hI{ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎ ƛƴ Ŧǳƭƭ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŎǳǊǊŜƴǘ ǊŜƎǳƭŀǝƻƴǎΦ hǳǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŀǇǇǊƻŀŎƘ 
ƛƴŎƭǳŘŜǎ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻƎǊŀƳǎ ŀƛƳŜŘ ŀǘ ƛƳǇǊƻǾƛƴƎ ƻŎŎǳǇŀǝƻƴŀƭ ǎŀŦŜǘȅΣ ǊŜŘǳŎƛƴƎ ǘƘŜ ǊŀǘŜ ƻŦ ŀŎŎƛŘŜƴǘǎ 
ŀƴŘ ƛƴŎƛŘŜƴǘǎΣ ǇǊƻƳƻǝƴƎ ŎƻƳǇŜǘŜƴŎƛŜǎ ŀƴŘ ŎŀǇŀōƛƭƛǝŜǎ ƛƴ h{IΣ ŀƴŘ ŎƻƴŘǳŎǝƴƎ ǎǳǊǾŜƛƭƭŀƴŎŜ ŀƴŘ ŎƻƴǘǊƻƭ ƻŦ ƻŎŎǳǇŀǝƻƴŀƭ 
ǊƛǎƪǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ŎƻƴŘǳŎǘ ƻŎŎǳǇŀǝƻƴŀƭ ƳŜŘƛŎŀƭ ŜȄŀƳƛƴŀǝƻƴǎΣ ƘŜŀƭǘƘ ŎŀƳǇŀƛƎƴǎΣ ŀƴŘ ǇǊƻǾƛŘŜ ǎǇŜŎƛŬŎ ǘǊŀƛƴƛƴƎ ǘƻ ƻǳǊ 
ŜƳǇƭƻȅŜŜǎΦ  
 
hI{ ŀŎƘƛŜǾŜƳŜƴǘǎ нлнпΥ 
¶ CƛǾŜ ƳŀƴŘŀǘƻǊȅ ŎƻƳƳƛǧŜŜǎ ǿŜǊŜ ŜǎǘŀōƭƛǎƘŜŘΦ    
¶ млл҈ ǇƻƭƛŎƛŜǎ ŘƛǎǎŜƳƛƴŀǘŜŘ ŀŎǊƻǎǎ ŀƭƭ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ŀƴŘ нрл ŀǳǘƘƻǊƛȊŜŘ ŎƻƳǇŀƴƛŜǎΦ   
¶ {ŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘ ŎŀƳǇŀƛƎƴǎ ό±ƛŘŜƻǎ ǿƛǘƘ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎύ ǿŜǊŜ ŎǊŜŀǘŜŘ ǘƻ ƘŜƭǇ ǘƘŜ ƛƴŘǳŎǝƻƴΣ ƛƴŎƭǳŘƛƴƎ 
ōǊƛƎŀŘƛŜǊ ǘǊŀƛƴƛƴƎ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊ ǘǊŀƛƴƛƴƎΦ  

¶ L{h прллм ŎŜǊǝŬŎŀǝƻƴ ŀŎƘƛŜǾŜŘΣ ŦƻǊ ƻǳǊ hI{ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ  



   
 

 ΥΥ 

¶ .ȅ ǘƘŜ ŜƴŘ ƻŦ нлнпΣ млл҈ ƻŦ tƘŀǊƳŀ wŜǘŀƛƭ ϧ 5ƛǎǘǊƛōǳǝƻƴ ŜƳǇƭƻȅŜŜǎ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ h{I ǘǊŀƛƴƛƴƎΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ 
ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘΦ 
 

hǳǊ h{I ǇƻƭƛŎȅ ŀƴŘ ǇǊƻƎǊŀƳ ŀǊŜ ŀǇǇǊƻǾŜŘ ŀƴƴǳŀƭƭȅ ōȅ ǘƘŜ h{I /ƻƳƳƛǧŜŜΣ ŀƴŘ ǘƘŜ ƻōƧŜŎǝǾŜǎ ƻŦ ǘƘŜ h{I ǇǊƻƎǊŀƳ ŀǊŜ ŀǎ 
ŦƻƭƭƻǿǎΥ  
 
hI{ tǊƻƎǊŀƳ ς tƘŀǊƳŀ wŜǘŀƛƭΥ 
¢ƘŜ hI{ ǇǊƻƎǊŀƳ ŦƻŎǳǎŜǎ ƻƴ ǎƛȄ ƪŜȅ ƻōƧŜŎǝǾŜǎΥ   
мΦ 9ƴƘŀƴŎŜ /ƻƳǇƭƛŀƴŎŜ ςLƳǇǊƻǾŜ ŀƴŘ ǊŜƛƴŦƻǊŎŜ ǎŀŦŜǘȅ ŀŎǝƻƴǎ ǊŜƭŀǘŜŘ ǘƻ hI{ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ 
ŎƻƳǇŀƴȅΦ  

нΦ 5ŜǾŜƭƻǇ ǘƘŜ hI{ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ π {ǘǊŜƴƎǘƘŜƴ ǘƘŜ ŜƭŜƳŜƴǘǎ ƻŦ ƻǳǊ hI{ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ ŜƴǎǳǊƛƴƎ 
ǎǘǊǳŎǘǳǊŜŘ ŀƴŘ ŜũŜŎǝǾŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ  

оΦ wŜŘǳŎŜ ǿƻǊƪǇƭŀŎŜ ƛƴŎƛŘŜƴǘǎ ς ǊŜŘǳŎŜ ǘƘŜ ǊŀǘŜ ƻŦ ƻŎŎǳǇŀǝƻƴŀƭ ŀŎŎƛŘŜƴǘǎ ŀƴŘ ƛƴŎƛŘŜƴǘǎΦ  
пΦ .ǳƛƭŘ hI{ ŎǳƭǘǳǊŜ π {ǘǊŜƴƎǘƘŜƴ ŎƻƳǇŜǘŜƴŎƛŜǎΣ ŎŀǇŀōƛƭƛǝŜǎΣ ŀƴŘ hI{ ŎǳƭǘǳǊŜΦ  
рΦ LƳǇƭŜƳŜƴǘ ƘŜŀƭǘƘ ǎǳǊǾŜƛƭƭŀƴŎŜΦ    
сΦ aŀƴŀƎŜ ƻŎŎǳǇŀǝƻƴŀƭ Ǌƛǎƪǎ π /ƻƴǘǊƻƭ ƻŎŎǳǇŀǝƻƴŀƭ Ǌƛǎƪǎ ƛƴ ǘƘŜ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ǘƻ ǇǊŜǾŜƴǘ ƻŎŎǳǇŀǝƻƴŀƭ ŀŎŎƛŘŜƴǘǎ 
ŀƴŘ ŘƛǎŜŀǎŜǎΦ  
 

hI{ tǊƻƎǊŀƳ ς vǳƝƳƛŎŀ {ǳƛȊŀ  
¢ƘŜ hI{ tǊƻƎǊŀƳ ŀǘ vǳƝƳƛŎŀ {ǳƛȊŀ ƛǎ ǊŜƅŜŎǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƪŜȅ ƻōƧŜŎǝǾŜǎΥ   
мΦ 9ƴǎǳǊŜ ²ƻǊƪǇƭŀŎŜ {ŀŦŜǘȅ ŀƴŘ ²ŜƭƭπōŜƛƴƎ ς tǊƻǘŜŎǘ ǘƘŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻŦ ŀƭƭ ƻǊƎŀƴƛȊŀǝƻƴ ƳŜƳōŜǊǎ ōȅ ǇǊŜǾŜƴǝƴƎ 
ǿƻǊƪπǊŜƭŀǘŜŘ ŀŎŎƛŘŜƴǘǎΣ ƛƭƭƴŜǎǎŜǎΣ ŀƴŘ ƛƴŎƛŘŜƴǘǎΣ ŀƴŘ ǇǊƻǾƛŘŜ ǎŀŦŜ ŀƴŘ ƘŜŀƭǘƘȅ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ ŦƻǊ ǿƻǊƪŜǊǎΦ  

нΦ IŀȊŀǊŘ ŀƴŘ wƛǎƪ aŀƴŀƎŜƳŜƴǘ ς LƳǇƭŜƳŜƴǘ ŀ ƘƛŜǊŀǊŎƘȅ ƻŦ ŎƻƴǘǊƻƭǎ ǘƻ ƛŘŜƴǝŦȅΣ ŀǎǎŜǎǎΣ ŀƴŘ ƳƛǝƎŀǘŜ hI{ ƘŀȊŀǊŘǎ 
ŀƴŘ ǊƛǎƪǎΦ  

оΦ wŜƎǳƭŀǘƻǊȅ /ƻƳǇƭƛŀƴŎŜ ς /ƻƳǇƭȅ ǿƛǘƘ ŀƭƭ ǊŜƭŜǾŀƴǘ ŀƎǊŜŜƳŜƴǘǎΣ ǊŜƎǳƭŀǝƻƴǎΣ ŀƴŘ ŎǳǊǊŜƴǘ ƭŜƎƛǎƭŀǝƻƴΣ ƛƴŎƭǳŘƛƴƎ 
ǾƻƭǳƴǘŀǊȅ ŎƻƳƳƛǘƳŜƴǘǎ ƳŀŘŜ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ ƻǊ ƻǘƘŜǊ ǎǘŀƪŜƘƻƭŘŜǊǎΦ  

пΦ 9ƳǇƭƻȅŜŜ 9ƴƎŀƎŜƳŜƴǘ ŀƴŘ tŀǊǝŎƛǇŀǝƻƴ ς 9ƴǎǳǊŜ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜƛǊ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ŀǊŜ ŎƻƴǎǳƭǘŜŘ ŀƴŘ ŀŎǝǾŜƭȅ 
ǇŀǊǝŎƛǇŀǘŜ ƛƴ ŀƭƭ ŜƭŜƳŜƴǘǎ ƻŦ ǘƘŜ hI{ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳΦ  

рΦ ¢ǊŀƛƴƛƴƎ ŀƴŘ ŀǿŀǊŜƴŜǎǎ ς tǊƻǾƛŘŜ ƻƴƎƻƛƴƎ ǘǊŀƛƴƛƴƎ ŀƴŘ ŀǿŀǊŜƴŜǎǎ ŀƳƻƴƎ ǇǊƻƎǊŀƳǎ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊ 
ǇŜǊǎƻƴƴŜƭ ǘƻ ƳŜŜǘ ǘƘŜ hI{ ƻōƧŜŎǝǾŜǎ ŀƴŘ ƎƻŀƭǎΦ  

сΦ /ƻƴǝƴǳƻǳǎ LƳǇǊƻǾŜƳŜƴǘ ς tǊƻƳƻǘŜ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ hI{Φ  
 
¢ƻ ŜũŜŎǝǾŜƭȅ ŀŎƘƛŜǾŜ ǘƘŜǎŜ ƻōƧŜŎǝǾŜǎΣ ǿŜ ƛƳǇƭŜƳŜƴǘ ŀ ǎŜǘ ƻŦ ǎǘǊǳŎǘǳǊŜŘ ǘƻƻƭǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎΥ  
¶ LƴǘŜǊƴŀƭ /ƻƳǇƭƛŀƴŎŜ /ƘŜŎƪƭƛǎǘ  
¶ hI{ /ƻƳƳƛǧŜŜΥ ŀ ǇŀǊƛǘȅ ōŀǎƛǎ ŎƻƳƳƛǧŜŜ ŎƻƳǇƻǎŜŘ ƻŦ ŜƭŜŎǘŜŘ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŜƳǇƭƻȅŜǊ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎΣ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƴǾŜǎǝƎŀǝƴƎ ǎŀŦŜǘȅ ŎƻƴŎŜǊƴǎ ŀƴŘ ǇǊƻǇƻǎƛƴƎ ƛƳǇǊƻǾŜƳŜƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ  

¶ Lt9w / aŀǘǊƛȄΥ ! Ǌƛǎƪ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ǘƻƻƭ ǳǎŜŘ ǘƻ ǇǊƻŀŎǝǾŜƭȅ ƳƛǝƎŀǘŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ǘƘǊƻǳƎƘ ŀŎǝƻƴ 
ƳŜŀǎǳǊŜǎΦ  

¶ !ŎŎƛŘŜƴǘ ŀƴŘ Cŀǘŀƭƛǘȅ LƴǾŜǎǝƎŀǝƻƴ tǊƻŎŜŘǳǊŜǎ ς ! ǎǘǊǳŎǘǳǊŜŘ ŀǇǇǊƻŀŎƘ ǘƻ ŀƴŀƭȅȊƛƴƎ ǿƻǊƪǇƭŀŎŜ ƛƴŎƛŘŜƴǘǎΣ 
ƛŘŜƴǝŦȅƛƴƎ Ǌƻƻǘ ŎŀǳǎŜǎΣ ŀƴŘ ǇǊŜǾŜƴǝƴƎ ŦǳǘǳǊŜ ƻŎŎǳǊǊŜƴŎŜǎΦ  

¶ 5ƻŎǳƳŜƴǘŀǊȅ wŜǉǳƛǊŜƳŜƴǘǎ aŀǘǊƛȄ ŦƻǊ ¢ƘƛǊŘ tŀǊǘȅ /ƻƳǇŀƴƛŜǎ ς 9ƴǎǳǊŜǎ ǘƘŀǘ ŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ŜȄǘŜǊƴŀƭ ŎƻƳǇŀƴƛŜǎ 
ŎƻƳǇƭȅ ǿƛǘƘ hI{ ǊŜƎǳƭŀǝƻƴǎ ōŜŦƻǊŜ ŜƴƎŀƎƛƴƎ ƛƴ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǝƻƴǎΦ  

¶ !ǇǇǊƻǾŀƭ tǊƻŎŜǎǎ ŦƻǊ /ŀǊǊƛŜǊǎ ŀƴŘ /ƻƴǘǊŀŎǘƻǊǎ ς ! ǾŜǊƛŬŎŀǝƻƴ ǎȅǎǘŜƳ ǘƘŀǘ ŜƴǎǳǊŜǎ ǎŀŦŜ ǇǊŀŎǝŎŜǎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ 
ŀƳƻƴƎ ƭƻƎƛǎǝŎǎ ǇŀǊǘƴŜǊǎ ŀƴŘ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΦ  

 
YŜȅ !ŎƘƛŜǾŜƳŜƴǘǎ ƛƴ нлнпΥ  
¶ пл҈ ǊŜŘǳŎǝƻƴ ƛƴ ǿƻǊƪǇƭŀŎŜ ŀŎŎƛŘŜƴǘǎ  
¶ !ǾŜǊŀƎŜ ŀōǎŜƴǘŜŜƛǎƳ ƻŦ мΦр ŘŀȅǎΦ  
¶ L{h прллм ŎŜǊǝŬŎŀǝƻƴ ŀŎƘƛŜǾŜŘΣ ŦƻǊ ƻǳǊ hI{ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ  



   
 

 ΥΦ 

¶ 5ǳǊƛƴƎ ǘƘŜ Dƭƻōŀƭ hI{ ²ŜŜƪ όvǳƝƳƛŎŀ {ǳƛȊŀύΣ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ ǿŜǊŜ ǊŜŎƻƎƴƛȊŜŘ ŦƻǊ ǘƘŜƛǊ ōŜǎǘ ǇǊŀŎǝŎŜǎ 
ƛƴ hI{Φ   

 
нлнр hI{ tƭŀƴ  
Lƴ нлнрΣ ƻǳǊ tƘŀǊƳŀ ŘƛǾƛǎƛƻƴ ǿƛƭƭ ƛƳǇƭŜƳŜƴǘ ŀ ǎǘǊǳŎǘǳǊŜŘΣ ȅŜŀǊπƭƻƴƎ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ Ǉƭŀƴ ǿƛǘƘ 
ǉǳŀǊǘŜǊƭȅ ƛƴƛǝŀǝǾŜǎΦ !ŎǝǾƛǝŜǎ ƛƴŎƭǳŘŜ ƳŀƴŀƎƛƴƎ ¢L¢!b ŎƻƴǘǊŀŎǘƻǊǎΣ ŘƛǎǘǊƛōǳǝƴƎ hI{ ƳŀǘŜǊƛŀƭǎΣ ƘƻƳƻƭƻƎŀǝƴƎ ǘǊŀƴǎǇƻǊǘŜǊǎΣ 
ƭŀǳƴŎƘƛƴƎ ǘƘŜ {{¢ !ƳōŀǎǎŀŘƻǊǎ ǇǊƻƎǊŀƳ ŀƴŘ ¢L¢!b ǎȅǎǘŜƳ όvмύΤ ǊǳƴƴƛƴƎ ƳŜŘƛŎŀƭ ŜȄŀƳǎ ŀƴŘ ŎŜƭŜōǊŀǝƴƎ hI{ 5ŀȅ όvнύΤ 
ƘƻƭŘƛƴƎ hI{ /ƻƳƳƛǧŜŜ ŜƭŜŎǝƻƴǎ ŀƴŘ ŜƳŜǊƎŜƴŎȅ ǘǊŀƛƴƛƴƎ όvоύΤ ŀƴŘ ŎƻƴŘǳŎǝƴƎ ƛƴǘŜǊƴŀƭ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ŀǳŘƛǘǎ ŀǘ Lwt ŀƴŘ 
¢L¢!b όvпύΦ ¢ƘŜǎŜ ŀŎǝƻƴǎ ǊŜƅŜŎǘ ƻǳǊ ǎǘǊƻƴƎΣ ƻƴƎƻƛƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǿƻǊƪǇƭŀŎŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΦ  
 
{ƘƻǇǇƛƴƎ aŀƭƭǎ !ǇǇǊƻŀŎƘ ǘƻ hI{  
!ǘ ƻǳǊ {ƘƻǇǇƛƴƎ aŀƭƭǎΣ ǿŜ ƘŀǾŜ ƛƳǇƭŜƳŜƴǘŜŘ ŀƴ ƛƴǘŜƎǊŀǘŜŘ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŎŜǊǝŬŜŘ ǳƴŘŜǊ L{h фллм όvǳŀƭƛǘȅ 
aŀƴŀƎŜƳŜƴǘύΣ L{h мпллм ό9ƴǾƛǊƻƴƳŜƴǘŀƭ aŀƴŀƎŜƳŜƴǘύΣ ŀƴŘ L{h прллм όhI{ aŀƴŀƎŜƳŜƴǘύΦ ¢Ƙƛǎ ǎȅǎǘŜƳ ŜƴǎǳǊŜǎ 
ŎƻƳǇǊŜƘŜƴǎƛǾŜ Ǌƛǎƪ ŎƻƴǘǊƻƭΣ ŎƻƳǇƭƛŀƴŎŜΣ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǿƻǊƪǇƭŀŎŜ ǎŀŦŜǘȅΦ YŜȅ ŎƻƳǇƻƴŜƴǘǎ ƛƴŎƭǳŘŜΥ  
¶ wƛǎƪ /ƻƴǘǊƻƭ ŦƻǊ 9ȄǘŜǊƴŀƭ /ƻƳǇŀƴƛŜǎ ς {ǘǊƛŎǘ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƳŀƴŀƎŜ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘƛǊŘπǇŀǊǘȅ ŎƻƴǘǊŀŎǘƻǊǎ 
ŀƴŘ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΦ  

¶ IŀȊŀǊŘ ŀƴŘ {ǳōǎǘŀƴŘŀǊŘ /ƻƴŘƛǝƻƴ wŜǇƻǊǝƴƎ ς 9ƳǇƭƻȅŜŜǎ ŀǊŜ ŜƴŎƻǳǊŀƎŜŘ ǘƻ ǊŜǇƻǊǘ ǇƻǘŜƴǝŀƭ ǎŀŦŜǘȅ Ǌƛǎƪǎ ŦƻǊ 
ƛƳƳŜŘƛŀǘŜ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴΦ  

¶ !ŎŎƛŘŜƴǘ LƴǾŜǎǝƎŀǝƻƴ ό¢!{/ aŜǘƘƻŘƻƭƻƎȅύ ς ²Ŝ ŀǇǇƭȅ ǘƘŜ ¢ŜŎƘƴƛǉǳŜ ƻŦ {ȅǎǘŜƳŀǝŎ !ƴŀƭȅǎƛǎ ƻŦ /ŀǳǎŜǎ ό¢!{/ύ ǘƻ 
ƛŘŜƴǝŦȅ Ǌƻƻǘ ŎŀǳǎŜǎ ŀƴŘ ǇǊŜǾŜƴǘ ǊŜŎǳǊǊŜƴŎŜΦ  

¶ hI{ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳǎ ς wŜƎǳƭŀǊ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ǘƻ ŜƴǎǳǊŜ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ǿŜƭƭπŜǉǳƛǇǇŜŘ ǿƛǘƘ ǎŀŦŜǘȅ 
ƪƴƻǿƭŜŘƎŜ ŀƴŘ ōŜǎǘ ǇǊŀŎǝŎŜǎΦ  

¶ 9ƳǇƭƻȅŜŜ tŀǊǝŎƛǇŀǝƻƴ ŀƴŘ /ƻƴǎǳƭǘŀǝƻƴ ς 9ƳǇƭƻȅŜŜǎ ŜƭŜŎǘ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ǘƻ ǘƘŜ hI{ /ƻƳƳƛǧŜŜ ŀƴŘ Ŏŀƴ ǇǊƻǾƛŘŜ 
ƛƴǇǳǘ ǘƘǊƻǳƎƘ ŀ ǎǳƎƎŜǎǝƻƴ ōƻȄΣ ŦƻǎǘŜǊƛƴƎ ŀ ŎǳƭǘǳǊŜ ƻŦ ŎƻƭƭŀōƻǊŀǝƻƴ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘΦ  

 
hǳǊ wƛǎƪ aŀƴŀƎŜƳŜƴǘ ŀǇǇǊƻŀŎƘ Ƴŀƛƴǘŀƛƴǎ ŀ ǇǊŜǾŜƴǝǾŜ ŦƻŎǳǎ ŀǘ ул҈ ŀƴŘ ŀƴ ŜƳŜǊƎŜƴŎȅ ŦƻŎǳǎ ŀǘ нл҈Φ ²Ŝ ŜǾŀƭǳŀǘŜ ǘƘŜ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƻǳǊ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ōŀǎŜŘ ƻƴ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘǎ ŎƻƴŘǳŎǘŜŘ ǳƴŘŜǊ ǘƘŜ tŜǊǳǾƛŀƴ ƭŜƎŀƭ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŜȄǘŜǊƴŀƭ 
ŀǳŘƛǘǎ ōȅ ŀǳŘƛǘƻǊǎ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ a¢t9Φ !ŘŘƛǝƻƴŀƭƭȅΣ ŎŜǊǝŬŜŘ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ŀǊŜ ŀǎǎŜǎǎŜŘ ōȅ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘǎ ǊŜǉǳƛǊŜŘ 
ŦƻǊ L{h прллм ŎŜǊǝŬŎŀǝƻƴΦ  
 
hI{ !ŎƘƛŜǾŜƳŜƴǘǎ нлнпΥ  
¶ hǇŜǊŀǝƻƴŀƭ ƭŜŀŘŜǊǎƘƛǇ ƛƴŘŜȄ ǇǊƻƎǊŀƳΥ [ŀǳƴŎƘŜŘ ŀ ǇǊƻƎǊŀƳ ŦƻǊ Ƴŀƭƭ ƭŜŀŘŜǊǎ ǘƻ ŦƻǎǘŜǊ ŀ ǇǊŜǾŜƴǝƻƴ ŎǳƭǘǳǊŜΣ 
ŀƭƻƴƎǎƛŘŜ ǘƘŜ {¢ht ǇǊƻƎǊŀƳ ŀƴŘ DƻƭŘŜƴ wǳƭŜǎ ŦƻǊ ǊŜǇƻǊǝƴƎ ǳƴǎŀŦŜ ŀŎǘǎΦ  

¶ L{h прллм /ŜǊǝŬŎŀǝƻƴΥ !ŎƘƛŜǾŜŘ ŦƻǊ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΦ  
¶ ¢ƘƛǊŘπtŀǊǘȅ !ǳŘƛǘΥ /ƻƴŘǳŎǘŜŘ ŀƴ ŀǳŘƛǘ ŦƻǊ ǘƘƛǊŘπǇŀǊǘȅ ǿƻǊƪŜǊǎ όŎƭŜŀƴƛƴƎΣ ǎŜŎǳǊƛǘȅΣ ǇŀǊƪƛƴƎύ ǿƛǘƘ ŀƴ ƛƳǇǊƻǾŜŘ ǎŎƻǊŜ 
ŦǊƻƳ сн ƛƴ нлно ǘƻ ул ƛƴ нлнпΦ  

 
 
 
  
  

CƻƻŘ wŜǘŀƛƭ  
tƘŀǊƳŀ wŜǘŀƛƭ ŀƴŘ 
5ƛǎǘǊƛōǳǝƻƴ  

{ƘƻǇǇƛƴƎ aŀƭƭǎ  

5ŜŘƛŎŀǘŜŘ ǇǊƻƎǊŀƳκƳŀƴŀƎŜƳŜƴǘ 
ŎŜǊǝŬŎŀǝƻƴ ƻŦ {{hκ{{¢  

{¢ht 
L{h прллмΥ hŎŎǳǇŀǝƻƴŀƭ 
IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ 

L{h прллмΥ hŎŎǳǇŀǝƻƴŀƭ 
IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ 

aŜǘƘƻŘƻƭƻƎȅ ǳǎŜŘ  р ǿƘȅǎ ŀƴŘ {/!¢ {/!¢ р ǿƘȅǎ ŀƴŘ {/!¢ 

  
tǊƻŀŎǝǾŜ hI{ tǊŜǇŀǊŜŘƴŜǎǎ ŀƴŘ wŜǎǇƻƴǎŜ  
!ƭƛƎƴŜŘ ǿƛǘƘ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ōŜ ǘƘŜ ǎŀŦŜǎǘ ŎƻƳǇŀƴȅ ǘƻ ǿƻǊƪ ŦƻǊΣ ŀǘ LƴwŜǘŀƛƭΣ ƻǳǊ hI{ ƳŀƴŀƎŜƳŜƴǘ ǎŜŜƪǎ ǘƻ ŜƳōŜŘ 
ǎŀŦŜǘȅ ŀǎ ŀ ŎƻǊŜ ǾŀƭǳŜ ƛƴ ŜǾŜǊȅ ŜƳǇƭƻȅŜŜΦ ²Ŝ ŜƴǎǳǊŜ ƻǳǊ ŦŀŎƛƭƛǝŜǎ ƻǇŜǊŀǘŜ ǎŀŦŜƭȅ ŀƴŘ ŜŶŎƛŜƴǘƭȅ ōȅ ǎǘǊƛŎǘƭȅ ŀŘƘŜǊƛƴƎ ǘƻ ŀƭƭ 
ŎƻƳǇŀƴȅ ǎŀŦŜǘȅ ǇǊƻƎǊŀƳǎΣ ǇƻƭƛŎƛŜǎΣ ǇǊƻŎŜŘǳǊŜǎΣ ŀƴŘ ōŜǎǘ ǇǊŀŎǝŎŜǎΦ   



   
 

 ΦΜ 

.ƻǘƘ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƘŀǾŜ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǇǊƻƳǇǘƭȅ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŎƻǊǊŜŎǝƴƎ ǳƴǎŀŦŜ ǿƻǊƪ ǇǊŀŎǝŎŜǎΦ 
²ƘŜƴ ŀ ƘŜŀƭǘƘ ƻǊ ǎŀŦŜǘȅ ƘŀȊŀǊŘ ƛǎ ƻōǎŜǊǾŜŘΣ ƛŘŜƴǝŬŜŘΣ ƻǊ ǊŜǇƻǊǘŜŘ ς ŜǎǇŜŎƛŀƭƭȅ ǘƘƻǎŜ ǿƛǘƘ ǘƘŜ ǇƻǘŜƴǝŀƭ ǘƻ ŎŀǳǎŜ ƛƭƭƴŜǎǎ ƻǊ 
ƛƴƧǳǊȅ π ƳŀƴŀƎŜƳŜƴǘ Ƴǳǎǘ ǘŀƪŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŎǝƻƴǎ ƛƳƳŜŘƛŀǘŜƭȅΥ  
¶ LŘŜƴǝŦȅ ŀƴŘ ŀƴŀƭȅȊŜ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ƴŀǘǳǊŜ ŀƴŘ ŜȄƛǎǘŜƴŎŜ ƻŦ ǘƘŜ ƘŀȊŀǊŘΦ  
¶ !ǎǎŜǎǎ ǘƘŜ Ǌƛǎƪ ǘƻ ŜǾŀƭǳŀǘŜ ǘƘŜ ǎŜǾŜǊƛǘȅ ŀƴŘ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ƘŀȊŀǊŘΦ  
¶ LƳǇƭŜƳŜƴǘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎ ǘƻ ŜƭƛƳƛƴŀǘŜΣ ŎƻǊǊŜŎǘΣ ƻǊ ƳƛǝƎŀǘŜ ǘƘŜ ƘŀȊŀǊŘΦ  
¶ ¢ŀƪŜ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴ ŀƴŘ ŜƴǎǳǊŜ ǘƘŀǘ ƛŦ ŀ ǎǳǇŜǊǾƛǎƻǊ ƻǊ ƳŀƴŀƎŜǊ ƭŀŎƪǎ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ƻǊ ǊŜǎƻǳǊŎŜǎ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ 
ƘŀȊŀǊŘΣ ǘƘŜ ƛǎǎǳŜ ƛǎ ǇǊƻƳǇǘƭȅ ŜǎŎŀƭŀǘŜŘ ǘƻ ǘƘŜ ƴŜȄǘ ƭŜǾŜƭ ƻŦ ƳŀƴŀƎŜƳŜƴǘΦ  

¶ LƳǇƭŜƳŜƴǘ ǇǊŜǾŜƴǘŀǝǾŜ ǎǘŜǇǎ ǘƻ ƳƛƴƛƳƛȊŜ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ǊŜŎǳǊǊŜƴŎŜΦ 
  

wƛǎƪ LŘŜƴǝŬŎŀǝƻƴΣ wƛǎƪ !ǎǎŜǎǎƳŜƴǘǎΣ ŀƴŘ hI{ /ƻƴǘǊƻƭǎ  
όDwL плоπнύ 

9ŀŎƘ ōǳǎƛƴŜǎǎ ǳƴƛǘ Ƙŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ŀƴ LƴŎƛŘŜƴǘ aŀƴŀƎŜƳŜƴǘ aŀǘǊƛȄ όLt9w/ύ ǘƻ ŜƴǎǳǊŜ ǝƳŜƭȅ ƛƴŎƛŘŜƴǘ ƴƻǝŬŎŀǝƻƴΣ 
ŜũŜŎǝǾŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǇǊŜǾŜƴǘŀǝǾŜ ƳŜŀǎǳǊŜǎ ǘƻ ƳƛǝƎŀǘŜ ŦǳǘǳǊŜ ǊƛǎƪǎΦ ¢Ƙƛǎ ƳŀǘǊƛȄ ŀǇǇƭƛŜǎ ǘƻ ŀƭƭ ƛƴŎƛŘŜƴǘǎ ƛƴǾƻƭǾƛƴƎ 
ƛƴŘƛǾƛŘǳŀƭǎ ǿƛǘƘƛƴ ƻǳǊ ƻǇŜǊŀǝƻƴǎ π ƛƴŎƭǳŘƛƴƎ ƻǳǊ ƻǿƴ ŜƳǇƭƻȅŜŜǎΣ ŀƴŘ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ ƻŦ ŎƻƴǘǊŀŎǘŜŘ ŎƻƳǇŀƴƛŜǎ ƻƴ ƻǳǊ 
ǇǊŜƳƛǎŜǎΦ  
 
¢ƘŜ ƳŀǘǊƛȄ ǇǊƻǾƛŘŜǎ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ƛƴŎƛŘŜƴǘǎ όǊƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ ǇǊƻōŀōƛƭƛǘȅ ŀƴŘ ǎŜǾŜǊƛǘȅύΣ 
ƻǳǘƭƛƴŜǎ ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ŎƻƳƳǳƴƛŎŀǝƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ƛƴŎƛŘŜƴǘǎ όŜȄƛǎǝƴƎ ƳŀƴŀƎŜƳŜƴǘύΣ ŀƴŘ ŜǎǘŀōƭƛǎƘŜǎ ƳŜŎƘŀƴƛǎƳǎ ŦƻǊ 
ŘŜǘŜǊƳƛƴƛƴƎ ǊŜƭŜǾŀƴǘ ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ ǘƻ ƎŀǘƘŜǊ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ƭŜŀǊƴ ŦǊƻƳ ǘƘŜǎŜ ŜǾŜƴǘǎ όŀŎǝƻƴǎύΦ ¢ƘŜ ǇǊƻŀŎǝǾŜ 
ŀǇǇǊƻŀŎƘ ǎǳǇǇƻǊǘǎ ŀ ŎǳƭǘǳǊŜ ƻŦ ǎŀŦŜǘȅΣ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ŀŎǊƻǎǎ ƻǳǊ ƻǇŜǊŀǝƻƴǎΦ  
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǇǊƻǾƛŘŜǎ ŀ ǎƴŀǇǎƘƻǘ ƻŦ ǘƘŜ Lt9w/ ǇǊƻŎŜǎǎΣ ŘŜǘŀƛƭƛƴƎ ǎǘŀƎŜǎ ŦǊƻƳ ŜƴǘŜǊƛƴƎ ŀƴŘ ǿƻǊƪƛƴƎ ƛƴ ŀ ǿŀǊŜƘƻǳǎŜ 
ǘƻ ǘƘŜ ŀǊǊƛǾŀƭ ƻŦ ƎƻƻŘǎΣ ŘƛǎǇŀǘŎƘ ƻŦ ƎƻƻŘǎ ǘƻ ǎǘƻǊŜǎΣ ŀƴŘ ǎǘƻǊŜ ƻǇŜƴƛƴƎǎΦ  
wƛǎƪ LŘŜƴǝŬŎŀǝƻƴΣ wƛǎƪ !ǎǎŜǎǎƳŜƴǘǎΣ ŀƴŘ /ƻƴǘǊƻƭǎ όLt9w/ύ  
 



   
 

 ΦΝ 

 



   
 

 ΦΞ 

hI{ /ƻƳƳƛǧŜŜ 

!ǎ ǇŀǊǘ ƻŦ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŦƻǎǘŜǊƛƴƎ ŀ ǎǘǊƻƴƎ ǎŀŦŜǘȅ ŎǳƭǘǳǊŜ ŀƴŘ ŀŎƘƛŜǾƛƴƎ ƻǳǊ Ǝƻŀƭ ƻŦ ōŜŎƻƳƛƴƎ ǘƘŜ ǎŀŦŜǎǘ ŎƻƳǇŀƴȅ ǘƻ 
ǿƻǊƪ ŦƻǊΣ ƻǳǊ hI{ ƳŀƴŀƎŜƳŜƴǘ ƛƴǘŜƎǊŀǘŜǎ ǎŀŦŜǘȅ ŀǎ ŀ ŎƻǊŜ ǾŀƭǳŜ ŀƳƻƴƎ ŀƭƭ ŜƳǇƭƻȅŜŜǎΦ   
 
²Ŝ ŜƴǎǳǊŜ ǘƘŀǘ ƻǳǊ ŦŀŎƛƭƛǝŜǎ ƻǇŜǊŀǘŜ ǎŀŦŜƭȅ ŀƴŘ ŜŶŎƛŜƴǘƭȅ ōȅ ŀŘƘŜǊƛƴƎ ǘƻ ŀƭƭ ŎƻƳǇŀƴȅ ǎŀŦŜǘȅ ǇǊƻƎǊŀƳǎΣ ǇƻƭƛŎƛŜǎΣ 
ǇǊƻŎŜŘǳǊŜǎΣ ŀƴŘ ōŜǎǘ ǇǊŀŎǝŎŜǎΦ aŀƴŀƎŜƳŜƴǘ ƛǎ ǘŀǎƪŜŘ ǿƛǘƘ ǇǊƻƳǇǘƭȅ ƻōǎŜǊǾƛƴƎ ŀƴŘ ǊŜŎǝŦȅƛƴƎ ŀƴȅ ǳƴǎŀŦŜ ǿƻǊƪ ǇǊŀŎǝŎŜǎΦ 
¦Ǉƻƴ ƻōǎŜǊǾƛƴƎΣ ƛŘŜƴǝŦȅƛƴƎΣ ƻǊ ōŜƛƴƎ ƴƻǝŬŜŘ ƻŦ ŀ ƘŜŀƭǘƘ ƻǊ ǎŀŦŜǘȅ ƘŀȊŀǊŘ ǘƘŀǘ ŎƻǳƭŘ ǇƻǘŜƴǝŀƭƭȅ ŎŀǳǎŜ ƛƭƭƴŜǎǎ ƻǊ ƛƴƧǳǊȅΣ 
ƳŀƴŀƎŜƳŜƴǘ Ƴǳǎǘ ǘŀƪŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛƳƳŜŘƛŀǘŜ ŀŎǝƻƴǎΥ  
  
aŜǘƘƻŘƻƭƻƎƛŜǎΥ ¢ƘŜ р ²Ƙȅǎ ŀƴŘ {/!¢  
όDwL плоπпύ  

Lƴ ŀƭƭ ƻǳǊ ōǳǎƛƴŜǎǎ ǳƴƛǘǎΣ ǿŜ ƛƴǾŜǎǝƎŀǘŜ ŀŎŎƛŘŜƴǘǎ ǳǎƛƴƎ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎƛŜǎ ƻŦ ϦǘƘŜ р ²ƘȅǎϦ ŀƴŘ ǘƘŜ Ϧ{ȅǎǘŜƳŀǝŎ /ŀǳǎŜ 
!ƴŀƭȅǎƛǎ ¢ŜŎƘƴƛǉǳŜ ό{/!¢ύΦϦ  
 
¢ƘŜ р ²Ƙȅǎ aŜǘƘƻŘƻƭƻƎȅΥ ¢Ƙƛǎ ǘŜŎƘƴƛǉǳŜ ƛƴǾƻƭǾŜǎ ǊŜǇŜǝǝǾŜƭȅ ŀǎƪƛƴƎ Ϧ²ƘȅΚϦ ŀōƻǳǘ ŀƴ ƛƴŎƛŘŜƴǘΣ ŜŀŎƘ ǝƳŜ ŘŜƭǾƛƴƎ ŘŜŜǇŜǊ 
ƛƴǘƻ ǘƘŜ Ǌƻƻǘ ŎŀǳǎŜ ƻŦ ǘƘŜ ǇǊƻōƭŜƳΦ .ȅ ŀǎƪƛƴƎ Ϧ²ƘȅΚϦ ŬǾŜ ǝƳŜǎ ŎƻƴǎŜŎǳǝǾŜƭȅΣ ǿŜ ŀƛƳ ǘƻ Ǝƻ ōŜȅƻƴŘ ǘƘŜ ƻōǾƛƻǳǎ ǎȅƳǇǘƻƳǎ 
ŀƴŘ ŀŘŘǊŜǎǎ ǘƘŜ ŦǳƴŘŀƳŜƴǘŀƭ ŎŀǳǎŜǎΦ ¢Ƙƛǎ ƳŜǘƘƻŘ ƘŜƭǇǎ ǳǎ ōŜǧŜǊ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ŎƘŀƛƴ ƻŦ ŜǾŜƴǘǎ ǘƘŀǘ ƭŜŘ ǘƻ ǘƘŜ ŀŎŎƛŘŜƴǘ 
ŀƴŘ ǘŀƪŜ ŜũŜŎǝǾŜ ŎƻǊǊŜŎǝǾŜ ƳŜŀǎǳǊŜǎ ǘƻ ǇǊŜǾŜƴǘ ƛǘǎ ǊŜŎǳǊǊŜƴŎŜΦ  
 
{ȅǎǘŜƳŀǝŎ /ŀǳǎŜ !ƴŀƭȅǎƛǎ ¢ŜŎƘƴƛǉǳŜ ό{/!¢ύΥ {/!¢ ƛǎ ŀ ƳƻǊŜ ǎǘǊǳŎǘǳǊŜŘΣ ƳǳƭǝπǎǘŜǇ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ǳǎŜǎ ŀ ǎŜǊƛŜǎ ƻŦ ǎǘŜǇǎ ǘƻ 
ƛŘŜƴǝŦȅ ǘƘŜ ŎŀǳǎŜǎ ƻŦ ŀƴ ŀŎŎƛŘŜƴǘΦ Lǘ ŜƳǇƭƻȅǎ ǾŀǊƛƻǳǎ ǘƻƻƭǎΣ ǎǳŎƘ ŀǎ ƅƻǿŎƘŀǊǘǎΣ ǘƻ ǾƛǎǳŀƭƛȊŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ 
ǊŜƭŀǝƻƴǎƘƛǇǎ ōŜǘǿŜŜƴ ŘƛũŜǊŜƴǘ ŎŀǳǎŜǎΦ {/!¢ ŦƻŎǳǎŜǎ ƻƴ ǘƘǊŜŜ ǘȅǇŜǎ ƻŦ ŎŀǳǎŜǎΥ  
¶ LƳƳŜŘƛŀǘŜ /ŀǳǎŜǎΥ tƘȅǎƛŎŀƭ ŜǾŜƴǘǎ ǘƘŀǘ ƻŎŎǳǊǊŜŘ Ƨǳǎǘ ōŜŦƻǊŜ ǘƘŜ ŀŎŎƛŘŜƴǘΦ  
¶ ¦ƴŘŜǊƭȅƛƴƎ /ŀǳǎŜǎΥ CŀŎǘƻǊǎ ǘƘŀǘ ƛƴŘƛǊŜŎǘƭȅ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ŀŎŎƛŘŜƴǘΦ  
¶ .ŀǎƛŎ /ŀǳǎŜǎΥ hǊƎŀƴƛȊŀǝƻƴŀƭ ƻǊ ƳŀƴŀƎŜƳŜƴǘ ǾŀǊƛŀōƭŜǎ ǘƘŀǘ ŀƭƭƻǿŜŘ ǘƘŜ ǳƴŘŜǊƭȅƛƴƎ ŎŀǳǎŜǎ ǘƻ ƻŎŎǳǊΦ  

.ȅ ǳǝƭƛȊƛƴƎ ǘƘŜǎŜ ƳŜǘƘƻŘƻƭƻƎƛŜǎΣ ǿŜ ŀƛƳ ǘƻ ǘƘƻǊƻǳƎƘƭȅ ƛƴǾŜǎǝƎŀǘŜ ŀŎŎƛŘŜƴǘǎΣ ƛŘŜƴǝŦȅ ǘƘŜƛǊ Ǌƻƻǘ ŎŀǳǎŜǎΣ ŀƴŘ ƛƳǇƭŜƳŜƴǘ 
ƳŜŀǎǳǊŜǎ ǘƻ ǇǊŜǾŜƴǘ ǘƘŜƛǊ ǊŜŎǳǊǊŜƴŎŜΣ ǘƘŜǊŜōȅ ǇǊƻƳƻǝƴƎ ŀ ǎŀŦŜǊ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘΦ  
 
LŘŜƴǝŬŜŘ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ wƛǎƪǎ ōȅ .ǳǎƛƴŜǎǎ ¦ƴƛǘ  
όDwL плоπнύ  
!ƭƭ ƻǳǊ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ƘŀǾŜ ƛƳǇƭŜƳŜƴǘŜŘ ŀ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎ ŀƴŘ ŀ Ǌƛǎƪ ƳŀǘǊƛȄΣ ŀƭƛƎƴƛƴƎ ǿƛǘƘ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ 
ǘƘŜ ǿŜƭƭπōŜƛƴƎ ƻŦ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ tŜǊǳǾƛŀƴ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ƭŀǿΦ  
 
IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ¢ǊŀƛƴƛƴƎ ŦƻǊ ²ƻǊƪŜǊǎ  
όDwL плоπрύ  

¢ǊŀƛƴƛƴƎ Ǉƭŀȅǎ ŀ ŎǊǳŎƛŀƭ ǊƻƭŜ ƛƴ ŀŎŎƛŘŜƴǘ ǇǊŜǾŜƴǝƻƴ ǿƛǘƘƛƴ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ ŀǎ ƛǘ ŜǉǳƛǇǎ ŜƳǇƭƻȅŜŜǎ 
ǿƛǘƘ ǘƘŜ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǎƪƛƭƭǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ƳƛǝƎŀǘŜ ǿƻǊƪǇƭŀŎŜ ǊƛǎƪǎΦ   
 
Lƴ tŜǊǳΣ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ [ŀōƻǊ ŀƴŘ 9ƳǇƭƻȅƳŜƴǘ tǊƻƳƻǝƻƴ ǊŜǇƻǊǘǎ ǘƘƻǳǎŀƴŘǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ƛƴŎƛŘŜƴǘǎ ŀƴƴǳŀƭƭȅΣ Ƴŀƴȅ ƻŦ 
ǿƘƛŎƘ ŎƻǳƭŘ ōŜ ǇǊŜǾŜƴǘŜŘ ǿƛǘƘ ǇǊƻǇŜǊ ǘǊŀƛƴƛƴƎΦ   
CƻǊ LƴwŜǘŀƛƭ tŜǊǳΣ Ŏƻƴǝƴǳƻǳǎ ǘǊŀƛƴƛƴƎ ƛǎ ŜǎǎŜƴǝŀƭ ǘƻ ŜƴǎǳǊŜ ŀ ǎŀŦŜ ŀƴŘ ƘŜŀƭǘƘȅ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘΦ .ȅ ǇǊƻǾƛŘƛƴƎ ǊŜƎǳƭŀǊ hI{ 
ǘǊŀƛƴƛƴƎΣ LƴwŜǘŀƛƭ tŜǊǳ ƴƻǘ ƻƴƭȅ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ōǳǘ ŀƭǎƻ ŦƻǎǘŜǊǎ ŀ ŎǳƭǘǳǊŜ ƻŦ ǎŀŦŜǘȅΣ ǊŜŘǳŎŜǎ ŀŎŎƛŘŜƴǘ ǊŀǘŜǎΣ 
ŀƴŘ ŜƴƘŀƴŎŜǎ ƻǾŜǊŀƭƭ ǇǊƻŘǳŎǝǾƛǘȅΦ  
 
!ŎƘƛŜǾŜŘ фс҈ ǘǊŀƛƴƛƴƎ ŎƻƳǇƭŜǝƻƴ ƛƴ нлнпΣ ǎǳǊǇŀǎǎƛƴƎ ǘƘŜ фр҈ ŎƻƳǇƭƛŀƴŎŜ ǘŀǊƎŜǘΣ ǿƛǘƘ ŀƴ ŀǾŜǊŀƎŜ ƻŦ мсл ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ 

ǇŜǊ ǇŜǊǎƻƴΦ 
 
 
 
hI{ ¢ǊŀƛƴƛƴƎ ƛƴ CƻƻŘ wŜǘŀƛƭ  



   
 

 ΦΟ 

!ǘ LƴwŜǘŀƛƭ tŜǊǳΣ ǿŜ ŜƴǎǳǊŜ ǘƘŀǘ ƻǳǊ CƻƻŘ wŜǘŀƛƭ ǎǘŀũ ǊŜŎŜƛǾŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ hI{ ǘǊŀƛƴƛƴƎ ǘŀƛƭƻǊŜŘ ǘƻ ǘƘŜƛǊ ǎǇŜŎƛŬŎ ǊƻƭŜǎ 
ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΦ hǳǊ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŀƭƛƎƴ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ŦƻŎǳǎ ƻƴ ƪŜȅ ǿƻǊƪǇƭŀŎŜ ǎŀŦŜǘȅ ǘƻǇƛŎǎΦ 
¢ƘŜǎŜ ƛƴŎƭǳŘŜ ŜǊƎƻƴƻƳƛŎǎΣ ǿƻǊƪƛƴƎ ƻǳǘǎƛŘŜ ǘƘŜ ƻŶŎŜΣ ǎŀŦŜǘȅ ǇǊƻǘƻŎƻƭǎ ŦƻǊ ƭƻƎƛǎǝŎǎ ǘŜŀƳǎΣ ƻǊŘŜǊ ŀƴŘ ŎƭŜŀƴƭƛƴŜǎǎΣ ŀŎǝƻƴǎ 
ŀƎŀƛƴǎǘ ƘŀȊŀǊŘǎ ŀƴŘ ǊƛǎƪǎΣ ŀƴŘ ŜƳŜǊƎŜƴŎȅ ǊŜǎǇƻƴǎŜΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ǊŜƛƴŦƻǊŎŜ ǇǊƻǘƻŎƻƭǎΣ ǇǊƻŎŜŘǳǊŜǎΣ ŀƴŘ ƻǘƘŜǊ ǊŜƭŜǾŀƴǘ 
ǘƻǇƛŎǎ ǘǿƛŎŜ ŀ ȅŜŀǊΦ   
 
YŜȅ !ŎƘƛŜǾŜƳŜƴǘǎ ƛƴ нлнпΥ  
¶ Lƴ нлнпΣ ǿŜ ŜȄǇŀƴŘŜŘ ƻǳǊ І½ŜǊƻ!ŎŎƛŘŜƴǘǎ ǇǊƻƎǊŀƳΣ ŦƻŎǳǎƛƴƎ ƻƴ ǘƘǊŜŜ ƪŜȅ ŀǊŜŀǎ ǘƻ ŜƴƘŀƴŎŜ ǿƻǊƪǇƭŀŎŜ ǎŀŦŜǘȅΥ 
ǇǊŜǾŜƴǝƻƴ ƻŦ ŎƻƳƳƻƴ ŀŎŎƛŘŜƴǘǎΣ ǇǊƻƳƻǝƻƴ ƻŦ ƎƻƻŘ hI{ ǇǊŀŎǝŎŜǎΣ ŀƴŘ ŦƻǎǘŜǊƛƴƎ Ƴǳǘǳŀƭ ŎŀǊŜΦ ¢ƘŜǎŜ ŀŎǝƻƴǎ 
ƛƴŎƭǳŘŜŘ ƛƴǘŜǊŀŎǝǾŜ ǘǊŀƛƴƛƴƎ ǎŜǎǎƛƻƴǎΣ ǿƻǊƪǇƭŀŎŜ ŀǿŀǊŜƴŜǎǎ ŎŀƳǇŀƛƎƴǎΣ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŜƴƘŀƴŎŜŘ 
ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǇǊƻǘƻŎƻƭǎΦ ²Ŝ ŀƭǎƻ ŜǎǘŀōƭƛǎƘŜŘ ƻǇŜƴ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ǘƻ 
ǎƘŀǊŜ ǘƘŜƛǊ ŎƻƴŎŜǊƴǎ ŀƴŘ ǎǳƎƎŜǎǝƻƴǎΣ ǘƘŜǊŜōȅ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻǳǊ ǎŀŦŜǘȅ ŀƴŘ ǿŜƭƭπōŜƛƴƎ ŎǳƭǘǳǊŜ ŀŎǊƻǎǎ ǘƘŜ 
ƻǊƎŀƴƛȊŀǝƻƴΦ  

 
hI{ ¢ǊŀƛƴƛƴƎ ƛƴ tƘŀǊƳŀ  
²Ŝ ǇǊƻǾƛŘŜ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ŀǘ ƭŜŀǎǘ ŦƻǳǊ ǊŜƎǳƭŀǘƻǊȅ ǘǊŀƛƴƛƴƎ ǎŜǎǎƛƻƴǎ ŀ ȅŜŀǊΣ ŎƻǾŜǊƛƴƎ ǘƻǇƛŎǎ ǎǳŎƘ ŀǎ ƘŀȊŀǊŘ ŀƴŘ Ǌƛǎƪ 
ƛŘŜƴǝŬŎŀǝƻƴ ŀǘ ǿƻǊƪΣ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŜƳŜǊƎŜƴŎƛŜǎΣ ŀƴŘ ǘƘŜ ǎŀŦŜ ƘŀƴŘƭƛƴƎ ƻŦ ǘƻƻƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ǳǎŜ 
ŘƛƎƛǘŀƭ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ǘƻƻƭǎ ƛƴ tƘŀǊƳŀ wŜǘŀƛƭΣ ŀƴŘ vǳƝƳƛŎŀ {ǳƛȊŀ ǘƻ ƛƴŦƻǊƳ ŜƳǇƭƻȅŜŜǎ ŀōƻǳǘ ƘŀȊŀǊŘ 
ƛŘŜƴǝŬŎŀǝƻƴ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜƛǊ ŀŎǝǾƛǝŜǎ ŀƴŘ Ƙƻǿ ǘƻ ǊŜǇƻǊǘ ǘƘŜƳ ǘƘǊƻǳƎƘ ƻǳǊ DL{{!¢ ǇƭŀǜƻǊƳΦ ¢Ƙƛǎ ŀƭƭƻǿǎ ŜƳǇƭƻȅŜŜǎ 
ǘƻ ǊŜǇƻǊǘ ǳƴǎŀŦŜ ŀŎǘǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ŜũŜŎǝǾŜƭȅΦ  
 
¢ƻ ŦƻǎǘŜǊ ŀ ǎǘǊƻƴƎ ƛƴǘŜǊƴŀƭ ŎǳƭǘǳǊŜ ŀƴŘ ǘǿƻπǿŀȅ ŎƻƳƳǳƴƛŎŀǝƻƴΣ ǿŜ ƛƴǘǊƻŘǳŎŜŘ ŀ ²ƻǊƪǇƭŀŎŜπǎǘȅƭŜ ƛƴǘŜǊƴŀƭ ǎƻŎƛŀƭ ƴŜǘǿƻǊƪτ
ƭƛƪŜ CŀŎŜōƻƻƪΦ   
 
YŜȅ !ŎƘƛŜǾŜƳŜƴǘǎ ƛƴ нлнпΥ  
¶ млл҈ ŘƛǎǎŜƳƛƴŀǝƻƴ ƻŦ hI{ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎΣ   
¶ млл҈ ƻŦ ŜƳǇƭƻȅŜŜ ƎǊƻǳǇǎ ǊŜŎŜƛǾŜŘ hI{ ǘǊŀƛƴƛƴƎ ƛƴ нлнп  
¶ /ƻƴŘǳŎǘŜŘ уп ƭŀǊƎŜπǎŎŀƭŜ ƛƴπǇŜǊǎƻƴ ǘǊŀƛƴƛƴƎ ǎŜǎǎƛƻƴǎ ŀƴŘ пу ƛƴŘǳŎǝƻƴ ǎŜǎǎƛƻƴǎΣ ōŜƴŜŬǝƴƎ прф ƴŜǿ ŜƳǇƭƻȅŜŜǎΦ  

¶ /ƻƴŘǳŎǘŜŘ ǘƘŜ [ŜŀŘŜǊǎ ²ƻǊƪǎƘƻǇ ƻƴ ϦtǊƻŘǳŎǝǾƛǘȅ ŀƴŘ {ŀŦŜǘȅϦ ŀƴŘ Ϧwƛǎƪ tŜǊŎŜǇǝƻƴΦϦ  
  
hI{ ¢ǊŀƛƴƛƴƎ ƛƴ {ƘƻǇǇƛƴƎ aŀƭƭǎ  
²Ŝ ƘŀǾŜ ŘŜǾŜƭƻǇŜŘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ hI{ ǘǊŀƛƴƛƴƎ ŀƴŘ ŜŘǳŎŀǝƻƴ ǇǊƻƎǊŀƳ ŦƻǊ ŀƭƭ ŜƳǇƭƻȅŜŜǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ƳŀƴŘŀǘƻǊȅ 
ŎƻǳǊǎŜǎ ǎǳŎƘ ŀǎ ǎŀŦŜǘȅ ŎǳƭǘǳǊŜΣ ŜŀǊǘƘǉǳŀƪŜ ŜǾŀŎǳŀǝƻƴ ŀƴŘ ŬǊǎǘ ŀƛŘΣ ōŜƘŀǾƛƻǊπōŀǎŜŘ ǎŀŦŜǘȅ ό..{ύΣ ǇǊŜǾŜƴǝƻƴ ƻŦ 
ƳǳǎŎǳƭƻǎƪŜƭŜǘŀƭ ŘƛǎƻǊŘŜǊǎΣ ŀƴŘ ƘŜŀƭǘƘȅ ŜŀǝƴƎ ŀƴŘ ƭƛŦŜǎǘȅƭŜ ƳȅǘƘǎ ŀƴŘ ǘǊǳǘƘǎΦ   
 
²Ŝ ŀƭǎƻ ŘŜǾŜƭƻǇ ǎǇŜŎƛŬŎ ŎƻǳǊǎŜǎ ƻƴ .ŀǎƛŎ [ƛŦŜ {ǳǇǇƻǊǘΣ /twΣ ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ ŀƴ ŀǳǘƻƳŀǘŜŘ ŜȄǘŜǊƴŀƭ ŘŜŬōǊƛƭƭŀǘƻǊ ό!95ύΤ 
ƛƴŦƻǊƳŀǝƻƴ ƳŀƴŀƎŜƳŜƴǘΣ hI{ ǎǘŀǝǎǝŎǎ ŀƴŘ ǊŜŎƻǊŘǎΤ ŀƴŘ ǘƘŜ hI{ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ǿƛǘƘƛƴ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ŎǳǊǊŜƴǘ 
ƭŀǿΦ CƻǊ ƻǳǊ ǇŜǊŜƴƴƛŀƭ ǘƘƛǊŘπǇŀǊǘȅ ŎƻƳǇŀƴƛŜǎΣ ǿŜ ŀŘŘǊŜǎǎ ǘƻǇƛŎǎ ǎǳŎƘ ŀǎ hI{Σ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘΣ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜΣ ŀƴŘ 
ƘǳƳŀƴ ǊƛƎƘǘǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ƘƻƭŘ рπƳƛƴǳǘŜ ǘŀƭƪǎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ŜŀŎƘ ǎƘƛƊ ǘƻ ǊŜƛƴŦƻǊŎŜ ǘƘŜǎŜ ŎƻƴŎŜǇǘǎΦ  
 
YŜȅ !ŎƘƛŜǾŜƳŜƴǘǎ ƛƴ нлнпΥ  
¶ wŜŀŎǝǾŀǝƻƴ ƻŦ ǘƘŜ aŜƴǘŀƭ IŜŀƭǘƘ tǊƻƎǊŀƳ Ϧ{ŀƴŀƳŜƴǘŜϦΥ Lƴ нлнпΣ ǿŜ ǊŜƭŀǳƴŎƘŜŘ ǘƘŜ Ϧ{ŀƴŀƳŜƴǘŜϦ ǇǊƻƎǊŀƳτ
ƻǊƛƎƛƴŀƭƭȅ ŎǊŜŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ǇŀƴŘŜƳƛŎτǘƘǊƻǳƎƘ ŀ ƴŜǿ ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ǇǎȅŎƘƻƭƻƎȅ ǇǊƻǾƛŘŜǊΦ ¢ƘŜ 
ƛƴƛǝŀǝǾŜ ƛƴŎƭǳŘŜŘ ŜƳǇƭƻȅŜŜ ǎǳǊǾŜȅǎΣ ƎǊƻǳǇ ǎǳǇǇƻǊǘ ǎŜǎǎƛƻƴǎΣ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ ǘƘŜǊŀǇȅ ǎŜǎǎƛƻƴǎΦ ! ǘƻǘŀƭ ƻŦ оф 
ŜƳǇƭƻȅŜŜǎ ōŜƴŜŬǘŜŘ ŦǊƻƳ ǘƘŜ ǇǊƻƎǊŀƳ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ  

 
 

hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ wŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ {ǳǇǇƭƛŜǊǎ  
όDwL плоπтύ 



   
 

 ΦΠ 

!ƭƭ ƻǳǊ ǎǳǇǇƭƛŜǊǎ ǳƴŘŜǊƎƻ ŀ ǊƛƎƻǊƻǳǎ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜǎǎ ƳŀƴŀƎŜŘ ōȅ ŀ ǘƘƛǊŘπǇŀǊǘȅ ŎƻƳǇŀƴȅΣ ǿƘƛŎƘ ǾŀƭƛŘŀǘŜǎ ǘƘŜƛǊ ŎƻƳǇƭƛŀƴŎŜ 
ǿƛǘƘ ƻǳǊ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ ²Ŝ ŀƭǎƻ ŜƴŦƻǊŎŜ ǎǘǊƛŎǘ ŎƻƴǘǊƻƭǎ ƻƴ ǘƘƛǊŘπǇŀǊǘȅ ŜƳǇƭƻȅŜŜǎΣ ǊŜǉǳƛǊƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ǇŜǊǎƻƴŀƭ 
ǇǊƻǘŜŎǝǾŜ ŜǉǳƛǇƳŜƴǘ όtt9ύΣ ǎǳǇǇƭŜƳŜƴǘŀǊȅ Ǌƛǎƪ ǿƻǊƪ ƛƴǎǳǊŀƴŎŜ ό{/¢wύΣ ŀƴŘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ƘŜŀƭǘƘ ŎŀǊŜ ŦƻǊ ǘƘŜƛǊ ǎǇŜŎƛŬŎ 
ŀŎǝǾƛǘȅΦ  
 
!ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ƘƻƭŘ ōƛπƳƻƴǘƘƭȅ ƳŜŜǝƴƎǎ ǿƛǘƘ ƳŀƛƴǘŜƴŀƴŎŜ ǎǳǇǇƭƛŜǊǎ ǿƘƻ ǇŜǊŦƻǊƳ ƘƛƎƘπǊƛǎƪ ŀŎǝǾƛǝŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǿƛǘƘ 
ǘƘƻǎŜ ǎǳǇǇƭƛŜǊǎ ǿƻǊƪƛƴƎ ǿƛǘƘƛƴ ƻǳǊ ŦŀŎƛƭƛǝŜǎΦ ¢ƘŜǎŜ ƳŜŜǝƴƎǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǎŀŦŜǘȅ ƳŜŀǎǳǊŜǎ ŀƴŘ 
ǘƻ ǊŜǾƛŜǿ ŀƴȅ ǊŜƭŜǾŀƴǘ ŀǎǇŜŎǘǎ ŦƻǊ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ƻǳǊ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ŦŀŎƛƭƛǝŜǎΦ  

hǳǊ /ƭƛŜƴǘǎ 
Our clients are at the heart of everything we do. We are firmly committed to creating long-term value for them while 
delivering measurable social and environmental impact.   
 
{ǘǊƻƴƎ ŎƭƛŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇǎ ŀǊŜ ōǳƛƭǘ ƻƴ ǘǊǳǎǘΣ ƭƻȅŀƭǘȅΣ ŀƴŘ ǎƘŀǊŜŘ ƎǊƻǿǘƘΦ .ȅ ŜƳōŜŘŘƛƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴǘƻ ƻǳǊ ŎǳǎǘƻƳŜǊ 
ŜƴƎŀƎŜƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎΣ ǿŜ ƴƻǘ ƻƴƭȅ ƳŜŜǘ ƳŀǊƪŜǘ ŜȄǇŜŎǘŀǝƻƴǎτǿŜ ŀƭǎƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŎƻƳƳǳƴƛǘȅ ǿŜƭƭπōŜƛƴƎΣ ǇǊƻƳƻǘŜ 
ǊŜǎǇƻƴǎƛōƭŜ ŎƻƴǎǳƳǇǝƻƴΣ ŀƴŘ ǊŜŘǳŎŜ ƻǳǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘΦ   
 
This integrated approach not only strengthens our industry leadership but also reflects our commitment to balancing 
economic performance with social and environmental responsibility.  
 

Distinctive Value Proposition by Division  
 
Food Retail 
Each format within our Food Retail division delivers unique value tailored to the diverse profiles of our customers:  
 

¶ Hypermarkets and Supermarkets: Through plazaVea and Vivanda, we offer a wide range of differentiated 
products - including our own private labels - designed to meet the needs of individuals and families across 
socioeconomic levels.  
¶ Hard-Discount: Mass focuses on essential basic consumer goods at highly competitive prices, ensuring 
affordability and access for all communities.  
¶ Cash-and-Carry: Makro serves mainly HoReCa (Hotels, Restaurants, and Catering) professionals by 
providing bulk products at competitive prices while also supporting local entrepreneurs through tailored 
commercial solutions. This support includes special discounts, loyalty benefits, and training programs 
designed to enhance business operations and efficiency.  
¶ Additionally, Makro has implemented "Noche de Aliados," a loyalty initiative that offers exclusive discount 
nights for the most frequent customers. This program strengthens relationships with key clients by providing 
them with special purchasing opportunitƛŜǎΣ ǊŜƛƴŦƻǊŎƛƴƎ aŀƪǊƻΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘƘŜƛǊ ǎǳŎŎŜǎǎΦ  
¶ Online Platforms: Platforms such as plazaVea.com, Vivanda.com and Agora Shop enhance the physical 
store experience, while our digital solutions like Jokr provide convenience and innovation for digitally engaged 
customers.  

 
Pharma Retail and Distribution  

Inkafarma: Committed to affordability and accessibility, Inkafarma primarily focuses on providing access to 

essential medicines at the lowest prices to underserved communities across the country.  
Mifarma: Mifarma combines traditional, self-service, and beauty-focused formats, supported by the Monedero 
del Ahorro loyalty program, which offers exclusive discounts, cash-equivalent points, and targeted promotions 
aligned with customer preferences.  
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Shopping Malls 
Our Real Plaza centres go beyond retail ς they serve as a vibrant community spaces. By hosting cultural, sporting, 
and family-friendly events, we transform our malls into essential social hubs that foster inclusion, recreation and 
local connection.   

 
Digital 

Digital Platforms Through Agora, we offer an integrated experience that combines digital wallets, loyalty 
programs, and last mile services - driving customer-centric innovation and promoting digital inclusion. This 
platform strengthens relationships by offering seamless access to financial tools, personalized rewards, and 
efficient online shopping. It also reinforces our commitment to innovation, sustainability, and ethical business 
practices, ensuring equitable access and meaningful engagement for all.  
  

Our Brands  
Our own brands play a critical role in enriching the customer experience and strengthening our market leadership. With 
over 15 private labels in Food Retail and nearly 30 in Pharma Retail, we provide exclusive product lines designed to meet 
evolving customer needs.  
 
These brands reflect our focus on:   

1. Innovation and Differentiation: Our products stand out through innovative packaging and curated 
assortments. These elements help us respond to emerging consumer trends and stay ahead in competitive 
markets.  
2. Profitability and Competitiveness: By offering exclusive Stock Keeping Units (SKUs) across categories, we 
deliver strong value propositions to a wide range of consumers ς balancing affordability with sustainable 
margins.   
3. Regulatory Compliance and Excellence: In 2023, we achieved full compliance with industry standards, 
reinforcing our commitment to safety, transparency, and consistent product quality.   

 
Food Retail Brands: 

¶ ARO 

¶ BALANZE 

¶ BALDARACCI 

¶ .9[[Ω{ 

¶ BLACKLINE 

¶ BOREAL 

¶ DECO HOME 

¶ EL BUEN CORTE 

¶ HOME CHEF 

¶ LA FLORENCIA 

¶ M&K 

¶ TERNEZ 

¶ VIVAHOME

 
Pharma Retail and Distribution Brands: 

¶ NINET 

¶ SECOS 

¶ TOTAL DENT 

¶ CELL SKIN 

¶ LADYFREE 

¶ NON SUN 

¶ MEDCELL 

¶ BIU 

¶ COLLAFLEX 

¶ BIOCORD 

¶ BABYMA 

¶ CAPILATIS 

¶ AVENE 

¶ AGRADO NATURE 

¶ CLUNY 

¶ CREIGHTONS



   
 

   
 

/ƭƛŜƴǘ tǊƛǾŀŎȅ 

¢ƘŜ ǇǊƛǾŀŎȅ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ƻŦ ƻǳǊ ŎǳǎǘƻƳŜǊǎϥ ǇŜǊǎƻƴŀƭ Řŀǘŀ ƛǎ ŀ ǇǊƛƻǊƛǘȅ ŦƻǊ ƻǳǊ ƻǊƎŀƴƛȊŀǝƻƴΦ 5ǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ 

ƴƻ Řŀǘŀ ōǊŜŀŎƘŜǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘΣ ƴƻ ŎǳǎǘƻƳŜǊǎ ǿŜǊŜ ŀũŜŎǘŜŘΣ ŀƴŘ ƴƻ ǇŜǊǎƻƴŀƭƭȅ ƛŘŜƴǝŬŀōƭŜ ƛƴŦƻǊƳŀǝƻƴ ǿŀǎ 

ŎƻƳǇǊƻƳƛǎŜŘΣ ǊŜƅŜŎǝƴƎ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƛƴŦƻǊƳŀǝƻƴ ǎŜŎǳǊƛǘȅΦ 

¢ƘŜ Řŀǘŀ ǿŜ ŎƻƭƭŜŎǘ ƛƴŎƭǳŘŜǎ ŬǊǎǘ ƴŀƳŜΣ ƭŀǎǘ ƴŀƳŜΣ ŜƳŀƛƭ ŀŘŘǊŜǎǎΣ ǇƘƻƴŜ ƴǳƳōŜǊΣ L5 ƴǳƳōŜǊΣ ŀƴŘ ŀŘŘǊŜǎǎΦ ¢Ƙƛǎ ƛƴŦƻǊƳŀǝƻƴ 
ƛǎ ǇǊƻŎŜǎǎŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ [ŀǿ bƻΦ нфтоо ς tŜǊǎƻƴŀƭ 5ŀǘŀ tǊƻǘŜŎǝƻƴ [ŀǿ ŀƴŘ ƛǘǎ ǊŜƎǳƭŀǝƻƴǎΣ ŜƴǎǳǊƛƴƎ ŎƻƳǇƭƛŀƴŎŜ 
ǿƛǘƘ ŀƭƭ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ƻōƭƛƎŀǝƻƴǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ tŜǊǳǾƛŀƴ ǊŜƎǳƭŀǝƻƴǎΦ 

¢ƘŜ ǇǊƛƳŀǊȅ ǳǎŜ ƻŦ ǘƘƛǎ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŦƻǊ ŀŘǾŜǊǝǎƛƴƎ ǇǳǊǇƻǎŜǎΣ ǎǳŎƘ ŀǎ ŎƻǳǇƻƴ ŎŀƳǇŀƛƎƴǎΣ ōƛǊǘƘŘŀȅ ƎǊŜŜǝƴƎǎΣ ŜȄŎƭǳǎƛǾŜ 
ǇǊƻƳƻǝƻƴǎΣ ŀƴŘ ƻǘƘŜǊ ƛƴƛǝŀǝǾŜǎ ŀƛƳŜŘ ŀǘ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ŎǳǎǘƻƳŜǊ ŜȄǇŜǊƛŜƴŎŜΦ !ǇǇǊƻȄƛƳŀǘŜƭȅ рл҈ ƻŦ ǘƘŜ Řŀǘŀ ƛǎ ǳǎŜŘ ŦƻǊ 
ǘƘŜǎŜ ǎŜŎƻƴŘŀǊȅ ǇǳǊǇƻǎŜǎΣ ŀƭǿŀȅǎ ǊŜǎǇŜŎǝƴƎ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ Řŀǘŀ ǎǳōƧŜŎǘǎΦ 

 
нлнп {t{! wŜŀƭ tƭŀȊŀ tƘŀǊƳŀ 

҈ ƻŦ ŎǳǎǘƻƳŜǊǎ ǿƘƻǎŜ Řŀǘŀ ƛǎ ǳǎŜŘ 
ŦƻǊ ǎŜŎƻƴŘŀǊȅ ǇǳǊǇƻǎŜǎΦ 

рл҈ пл҈ ро҈ 

 
hǳǊ ǇǊƛǾŀŎȅ ǇƻƭƛŎȅ ŜƴǎǳǊŜǎ ǘƘŀǘ ŎǳǎǘƻƳŜǊǎ ƘŀǾŜ ŎƻƴǘǊƻƭ ƻǾŜǊ ǘƘŜ ǇǊƻŎŜǎǎƛƴƎ ƻŦ ǘƘŜƛǊ ǇŜǊǎƻƴŀƭ ƛƴŦƻǊƳŀǝƻƴΦ ²Ŝ ǇǊƻǾƛŘŜ ȅƻǳ 
ǿƛǘƘ ƳŜŎƘŀƴƛǎƳǎ ǘƻΥ 

ƛύ hǇǘ ƻǳǘ ƻŦ ŎƻƳƳǳƴƛŎŀǝƻƴǎΦ 
ƛƛύ tǊƻǾƛŘŜ ŎƻƴǎŜƴǘ ǇǊƛƻǊ ǘƻ ƛƴŎƭǳǎƛƻƴ ƛƴ ƻǳǊ ŘŀǘŀōŀǎŜǎΦ 
ƛƛƛύ wŜǉǳŜǎǘ ŎƻǊǊŜŎǝƻƴ ƻŦ ȅƻǳǊ Řŀǘŀ ŀƴŘ ǊŜǉǳŜǎǘ ƛǘǎ ŘŜƭŜǝƻƴΦ 

 
5ŀǘŀōŀǎŜǎ ŀǊŜ ǎǘƻǊŜŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ Řŀǘŀ ǎǳōƧŜŎǘϥǎ ǿƛǎƘŜǎΦ LŦ ŀ ŎǳǎǘƻƳŜǊ ǊŜǉǳŜǎǘǎ ǘƘŜ ŘŜƭŜǝƻƴ ƻŦ ǘƘŜƛǊ ƛƴŦƻǊƳŀǝƻƴΣ 
ǿŜ ǿƛƭƭ ǇǊƻŎŜŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ƭŀǿΦ 

 
¢ƻ ǇǊƻǘŜŎǘ ǘƘŜ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴΣ ǿŜ ŀǇǇƭȅ ǘƘŜ ƎǳƛŘŜƭƛƴŜǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ƻǳǊ DŜƴŜǊŀƭ 
LƴŦƻǊƳŀǝƻƴ {ŜŎǳǊƛǘȅ tƻƭƛŎȅ ŀƴŘ ƻǳǊ .ǊƻǿǎƛƴƎ tƻƭƛŎȅΣ ŜƴǎǳǊƛƴƎ ǘŜŎƘƴƛŎŀƭ ƳŜŀǎǳǊŜǎ ǘƻ ǇǊŜǾŜƴǘ ǳƴŀǳǘƘƻǊƛȊŜŘ ŀŎŎŜǎǎΣ ƭƻǎǎΣ ƻǊ 
ƳƛǎǳǎŜΦ 

 

bŜǿ aŀǊƪŜǘǎΥ DǊƻǿǘƘ ƻŦ 5ƛƎƛǘŀƭ /ƘŀƴƴŜƭǎ  

Digital Strategy  
 
Our digital strategy is a cornerstone of our vision to revolutionize customer experiences and strengthen our position in an 
increasingly digital world. By embracing cutting-edge technologies and anticipating market trends, we deliver innovative 
solutions and personalized interactions across every customer touchpoint. This comprehensive approach enables us to 
drive growth, optimize operations, and deepen customer loyalty - while embedding sustainability across our digital 
ecosystem.   
 
In 2024, we made substantial progress across our digital platforms, reinforcing their critical role in our business model:  
 
Food Retail 
Our platform operates on two strategic fronts: food and non-food categories.  
¶ Food:  We integrated Agora Shop, our last-mile delivery service, with the brands plazaVea, Vivanda, and Makro. 
In parallel, Jokr offers express home delivery, depending on availability and location. These efforts reflect our 
continued investment in expanding digital channels and enhancing customer convenience.   
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¶ Non-food: We implemented a marketplace model featuring слоΣтпп products, enabled by improved integration 
with Seller Center. Importantly, all our entrepreneurs from our Perú Pasión program have a big presence, giving them 
access a broader market and supporting inclusive growth.    

 
As a result, e-commerce in Food Retail achieved a notable 1% market share increase in 2024.  
 
Pharma Retail and Distribution  
Our Mi Quimica platform significantly enhanced service for over 6,000 independent pharmacies and drugstores.  

¶ ÑőĲШƓũċƣŉŸƖůШŰŸƽШŸǭĲƖƚШċШĦŸůƓƖĲőĲŰƚŔƻĲШĦċƣċũŸŊƨĲШŸŉШůĲĬŔĦċƣŔŸŰƚШċŰĬШƚƨƓƓũĲůĲŰƣƚШƣċŔũŸƖĲĬШƣŸШ
ĲƻŸũƻŔŰŊШůċƖťĲƣШŰĲĲĬƚЮ  
¶ On-demand purchasing options enable real-time inventory management, reducing stock outs and 
improving operational efficiency.   
 

These upgrades led to 22% growth in digital sales and an increase of 2% in total orders.  !ŘŘƛǝƻƴŀƭƭȅΣ ǿŜ ƘŀǾŜ ǘƘŜ LƴƪŀŦŀǊƳŀ 
ŀƴŘ aƛCŀǊƳŀ ŀǇǇ ǿƘƛŎƘ ǇǊƻǾƛŘŜǎ ŀ ŦǊƛŜƴŘƭȅ ǳǎŜǊ ǇƭŀǜƻǊƳ ŦƻǊ ŎƭƛŜƴǘǎ ŀǘ ǇƘŀǊƳŀŎƛŜǎΦ 
 
Shopping Malls 
In 2024, we continued to build phygital (physical and digital) spaces through Real Plaza, enhancing convenience and 
engagement.  

¶ Our Click & Collect service sustained strong performance, reaching 35% penetration.   
¶ ²Ŝ ŜƭŜǾŀǘŜŘ ŘƛƎƛǘŀƭ ƳŀǊƪŜǝƴƎ ŀǎ ŀ ǎǘǊŀǘŜƎƛŎ ǇƛƭƭŀǊΣ ŘǊƛǾƛƴƎ ǉǳŀƭƛŬŜŘ ǘǊŀŶŎ ǘƻ ǘŜƴŀƴǘǎ Ǿƛŀ ǘƘŜ ǳǇƎǊŀŘŜŘ wŜŀƭ 
tƭŀȊŀ ŀǇǇΦ ¢ƘŜ ŀǇǇ ƴƻǿ ŦŜŀǘǳǊŜǎ ŜȄŎƭǳǎƛǾŜ ƻũŜǊǎΣ ŜǾŜƴǘ ŀŎŎŜǎǎΣ ŀƴŘ ƻƳƴƛŎƘŀƴƴŜƭ ŦǳƴŎǝƻƴŀƭƛǝŜǎ ς ƘŜƭǇƛƴƎ 
Ǉƻǎƛǝƻƴ ƻǳǊ Ƴŀƭƭǎ ŀǎ ŘȅƴŀƳƛŎΣ ǘŜŎƘπŜƴŀōƭŜŘ ŎƻƳƳǳƴƛǘȅ ƘǳōǎΦ !ǎ ǇŀǊǘ ƻŦ ǘƘƛǎ ŜǾƻƭǳǝƻƴΣ ǘƘŜ ŀǇǇ ŀƭǎƻ ŀƭƭƻǿǎ 
ǾƛǎƛǘƻǊǎ ǘƻ Ǉŀȅ ŦƻǊ ǇŀǊƪƛƴƎΣ ƭƻŎŀǘŜ ǎǘƻǊŜǎΣ ŀŎŎŜǎǎ ǘƘŜ ōŜǎǘ ŘŜŀƭǎΣ ŀƴŘ ǊŜƎƛǎǘŜǊ ŦƻǊ Ƴŀƭƭ ŜǾŜƴǘǎΦ ¢ƘŜǎŜ ŦŜŀǘǳǊŜǎ ƴƻǘ 
ƻƴƭȅ ŜƴƘŀƴŎŜ ǘƘŜ ǳǎŜǊ ŜȄǇŜǊƛŜƴŎŜ ōǳǘ ŀƭǎƻ ŜƴŀōƭŜ ǳǎ ǘƻ ǇŜǊǎƻƴŀƭƛȊŜ ŎƻƳƳǳƴƛŎŀǝƻƴΣ ōƻƻǎǘ Ǿƛǎƛǘ ŦǊŜǉǳŜƴŎȅ ŀƴŘ 
ǎǇŜƴŘƛƴƎΣ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ ōǊŀƴŘ ǇǊŜŦŜǊŜƴŎŜΦ   

 
Key Highlights in 2024  

¶ AI Deployment:  
In 2024, we launched our internal AI agenda to foster cross-unit collaboration among leaders across our business verticals. 
Over 31 initiatives were evaluated, ŦǊƻƳ ǿƘƛŎƘ с ǿŜǊe implemented with standout results including the optimization of 
delivery routes through AI-powered algorithms ς significantly reducing emissions and improving logistical efficiency. In 
addition, AI tools in Real Plaza enabled the processing of qualitative customer feedback at scale, transforming sentiment 
data into actionable insights to enhance the customer experience.  
 

¶ Retail Media Expansion:   
Our Retail Media strategy redefined digital advertising by monetizing e-commerce platforms through supplier ad 
placements on plazaVea, Agora Shop, and Jokr. This created new revenue streams and deepened brand engagement. 
Notably, the internalization of digital advertising across most business units was a major milestone ς driven by our SEO 
and data analytics teams, which exceeded annual traffic targets by 247%.  
  

9πŎƻƳƳŜǊŎŜΥ 5ƛƎƛǘŀƭ /ƘŀƴƴŜƭǎ  

Our business units are designed to meet the diverse needs of our customers through a variety of channels tailored to their 
preferences and expectations:  
 

% of customers using digital platforms  

Business unit  2022  2023  2024  

Total InRetail  7.1% 6.0% 5.5% 
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Our goal for the percentage of customers using digital platforms for 2024 was 5%. 
  

% of total revenue generated from online sales  

Business unit  2022  2023  2024  

Total InRetail  3.6% 4.0% 3.2% 

 
Our goal for the percentage of revenue generated from online sales for 2024 was 4%. 
  
Customer Satisfaction (NPS) by Business Unit  
Measuring and enhancing customer satisfaction is a key priority across all our business units. Our Net Promoter Score 
(NPS) provides valuable insights into how well we are meeting and exceeding customer expectations. Here's how our 
business units performed:  
 
NPS Performance by Business Unit  

Business unit  2022  2023  2024  

Food Retail  52.3% 56.33% 58.8% 

Pharma Retail and Distribution  55.3% 52.23% спΦм҈ 

Shopping Malls  53.9% 67.10% 69.5% 

  
Timeline Customer Satisfaction (NPS):  

¶ 2022: We achieved NPS coverage of 90% of revenues, significantly exceeding our target of 55%. This 
marked a critical milestone in institutionalizing customer satisfaction as a strategic metric across business 
units.  
¶ 2023: We achieved 100% NPS coverage of revenue from companies with direct client interaction, 
surpassing our ambitious 59% goal. Additionally, our collective efforts across all business units led to an 
average NPS of 54.8%, reflecting a strong overall customer experience baseline.  
¶ 2024: ²Ŝ ŀŎƘƛŜǾŜŘ млл҈ bt{ ŎƻǾŜǊŀƎŜ ƻŦ ǊŜǾŜƴǳŜ ŦǊƻƳ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ŘƛǊŜŎǘ ŎƭƛŜƴǘ ƛƴǘŜǊŀŎǝƻƴΣ ƳŜŜǝƴƎ 
ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŎƻƴǎƛǎǘŜƴǘƭȅ ƳŜŀǎǳǊŜ ŎǳǎǘƻƳŜǊ ŜȄǇŜǊƛŜƴŎŜΦ Lƴ ŀŘŘƛǝƻƴΣ ǿŜ ǎǳǊǇŀǎǎŜŘ ƻǳǊ ŀƳōƛǝƻǳǎ bt{ 
Ǝƻŀƭ ƻŦ сл҈Σ ǊŜŀŎƘƛƴƎ ŀƴ ŀǾŜǊŀƎŜ ǎŎƻǊŜ ƻŦ спΦн҈Σ ǿƘƛŎƘ ǊŜƅŜŎǘǎ ǘƘŜ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ŀ ŎǳǎǘƻƳŜǊπŎŜƴǘǊƛŎ ŎǳƭǘǳǊŜ 
ŀŎǊƻǎǎ ŀƭƭ ōǳǎƛƴŜǎǎ ǳƴƛǘǎΦ 

 

IŜŀƭǘƘ ŀƴŘ bǳǘǊƛǝƻƴ DƻǾŜǊƴŀƴŎŜ  

Our commitment to customer health and nutrition is embedded in the policies and programs implemented across all 
business units. These initiatives are designed to ensure product quality and safety, encourage healthier lifestyles, and 
address emerging nutritional trends.  
 
Corporate Health and Nutrition Policy  
όDwL пмсπ мύ  όDwL пмтπ мύ  
 

We have established a comprehensive Corporate Health and Nutrition Policy, applicable to all our food and 
pharmaceutical businesses, as well as private-label suppliers. This policy defines our commitments to:  
 

¶ Diversifying product offerings to meet a variety of nutritional needs.  
¶ Collaborating with suppliers to uphold high standards of research and product quality.  
¶ Promoting transparency by clearly communicating product composition and health benefits.  
¶ Encouraging healthy living through educational initiatives and responsible marketing.  
¶ Continuously monitoring and improving the nutritional profile of our product portfolios.  
 



   
 

 ΦΦ 

Under this framework, we aim to enhance the nutritional value of our products while maintaining accessibility and 
affordability. We take a responsible approach to portion sizes and product placement, discouraging overconsumption and 
supporting informed choices.  
 
Our marketing communications are firmly grounded in scientific evidence, accurately reflecting product characteristics. In 
addition, we provide supplementary nutritional information across our product lines and geographies, reinforcing 
transparency and building consumer trust. Standardized nutrient disclosure practices further strengthen our commitment 
to public health.  
 

IŜŀƭǘƘ ϧ bǳǘǊƛǝƻƴ wŜǾŜƴǳŜǎ 

 Revenue from own 
brands products 

with: 
2021  2022  2023  2024  

% Nutrition quality 
rating systems 

100% млл҈ млл҈ 100% 

Total revenue from 
Healthy Products  

 545,097,673 692,559,461  850,882,681 мΣлфмΣмлтΣтмм  

Total food & 
beverage revenue 

сттΣлснΣусм  847,585,373 1,061,596,106 1,351,656,796 

҈ IŜŀƭǘƘȅ ǇǊƻŘǳŎǘǎ 
ǊŜǾŜƴǳŜ 

80.5% 81.7% 80.2% 80.7% 

 
 
Monitoring and Enhancing Nutrition  
We continuously monitor and evaluate the nutritional value of our product portfolio, focusing on the following indicators:  

¶ Nutritional composition:  
¶ Product reformulation: 39% of the of private-label sales are categorized as healthy (with higher nutritional 
composition or value) 
¶ Sales performance: In 2024, the revenue share of products with higher nutritional value, such as those 
with essential vitamins, minerals, fiber, or phytochemicals was of 39% and it increased 19% compared to 2023. 

 
aŀǊƪŜǝƴƎ ŀƴŘ [ŀōŜƭƛƴƎ 
²Ŝ ǊƛƎƻǊƻǳǎƭȅ ŎƻƳǇƭȅ ǿƛǘƘ ŎǳǊǊŜƴǘ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ ǇǊƻŘǳŎǘ ŀƴŘ ǎŜǊǾƛŎŜ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ƭŀōŜƭƛƴƎΣ ŜƴǎǳǊƛƴƎ 
ŎƭŜŀǊΣ ǘǊǳǘƘŦǳƭΣ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ŎƻƳƳǳƴƛŎŀǝƻƴ ǿƛǘƘ ƻǳǊ ŎƻƴǎǳƳŜǊǎΦ !ƭƭ ƻǳǊ ǇǊƻŘǳŎǘǎ ƛƴŎƭǳŘŜ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ǊŜǉǳƛǊŜŘ ōȅ 
ǊŜƎǳƭŀǝƻƴǎΣ ǎǳŎƘ ŀǎ ǘƘŜ ƭƛǎǘ ƻŦ ƛƴƎǊŜŘƛŜƴǘǎ ŀƴŘ ƘŜŀƭǘƘ ǿŀǊƴƛƴƎǎΣ ŀƴŘ ƴǳǘǊƛǝƻƴŀƭ ǿŀǊƴƛƴƎ ƻŎǘŀƎƻƴǎΦ 
  
5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ǘƘǊŜŜ ƛƴŎƛŘŜƴǘǎ ƻŦ ƴƻƴŎƻƳǇƭƛŀƴŎŜ ǿŜǊŜ ǊŜŎƻǊŘŜŘ ƛƴ ƭŀōŜƭƛƴƎ ŀƴŘ ƳŀǊƪŜǝƴƎΦ hŦ ǘƘŜǎŜΣ ƻƴŜ 
ŎŀǎŜ ŎƻǊǊŜǎǇƻƴŘŜŘ ǘƻ ŀ ǊŜƎǳƭŀǘƻǊȅ Ǿƛƻƭŀǝƻƴ ǘƘŀǘ ǊŜǎǳƭǘŜŘ ƛƴ ŀ ǎŀƴŎǝƻƴΣ ǿƘƛƭŜ ƴƻ ǿŀǊƴƛƴƎǎ ƻǊ Ǿƛƻƭŀǝƻƴǎ ƻŦ ǾƻƭǳƴǘŀǊȅ ŎƻŘŜǎ 
ǿŜǊŜ ǊŜǇƻǊǘŜŘΦ wŜƎŀǊŘƛƴƎ ƳŀǊƪŜǝƴƎ ŎƻƳƳǳƴƛŎŀǝƻƴǎΣ ǘǿƻ ŎŀǎŜǎ ƻŦ ǊŜƎǳƭŀǘƻǊȅ ƴƻƴŎƻƳǇƭƛŀƴŎŜ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ŀƴŘ 
ǎŀƴŎǝƻƴŜŘΣ ǿƘƛŎƘ ƳƻǝǾŀǘŜǎ ǳǎ ǘƻ ŎƻƴǝƴǳŜ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻǳǊ ŎƻƴǘǊƻƭ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǇǊƻŎŜǎǎŜǎΦ 
 

/ŀǎŜǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ 
wŜƭŀǘŜŘ ǘƻ ƛƴŦƻǊƳŀǝƻƴ 
ŀƴŘ ƭŀōŜƭƛƴƎ ƻŦ ǇǊƻŘǳŎǘǎ 

ŀƴŘ ǎŜǊǾƛŎŜǎ 

wŜƭŀǘŜŘ ǘƻ ƳŀǊƪŜǝƴƎ 
ŎƻƳƳǳƴƛŎŀǝƻƴǎ 

²ƛǘƘ ǊŜƎǳƭŀǝƻƴǎ ǘƘŀǘ ǊŜǎǳƭǘ ƛƴ 
ŬƴŜǎ ƻǊ ǎŀƴŎǝƻƴǎ 

м н 

²ƛǘƘ ǊŜƎǳƭŀǝƻƴǎ ǘƘŀǘ ǊŜǎǳƭǘ ƛƴ ŀ 
ǿŀǊƴƛƴƎ 

л л 

²ƛǘƘ ǾƻƭǳƴǘŀǊȅ ŎƻŘŜǎ л л 
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²Ŝ ǊŜƳŀƛƴ ŎƻƳƳƛǧŜŘ ǘƻ Ŏƻƴǝƴǳƻǳǎƭȅ ƛƳǇǊƻǾƛƴƎ ƻǳǊ ƭŀōŜƭƭƛƴƎ ŀƴŘ ƳŀǊƪŜǝƴƎ ǇǊŀŎǝŎŜǎΣ ǇǊƛƻǊƛǝȊƛƴƎ ŎƻƴǎǳƳŜǊ ǘǊǳǎǘ ŀƴŘ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ƘƛƎƘŜǎǘ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ŜǘƘƛŎŀƭ ǎǘŀƴŘŀǊŘǎΦ 
  
Food Retail Nutrition Programs  
In line with our Nutrition and Health Policy, we implement targeted programs designed to improve dietary habits and 
promote overall well-being. These initiatives focus on enhancing product nutritional quality, ensuring accessibility, and 
addressing specific health concerns among priority populations.   
 
Through strategic partnerships, scientific research from, and community engagement, we set measurable targets to:   
¶ Reduce harmful ingredients (i.e. added sugar sodium, saturated fats)   
¶ Fortify products with essential nutrients (i.e. fiber, vitamins, minerals).   
¶ Apply portion control strategies and product innovation to support informed consumer choices (having reached 

more than +4 million users through our social media accounts) 
 
¢ƘŜǎŜ ŜũƻǊǘǎ ŀǊŜ ƎǳƛŘŜŘ ōȅ ǊŜŎƻƎƴƛȊŜŘ ƴǳǘǊƛǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎΣ ǎǳŎƘ ŀǎ ǘƘƻǎŜ ŦǊƻƳ ǘƘŜ /ƻŘŜȄ !ƭƛƳŜƴǘŀǊƛǳǎ ƻŦ ǘƘŜ C!h όCƻƻŘ 
ŀƴŘ !ƎǊƛŎǳƭǘǳǊŜ hǊƎŀƴƛȊŀǝƻƴύΣ ǿƘƛŎƘ ǿŜ ŀǇǇƭȅ ǿƘŜƴ ŘŜǾŜƭƻǇƛƴƎ ǊŜŎƛǇŜǎ ƛƴ ƻǳǊ aŀƴǳŦŀŎǘǳǊƛƴƎ /ŜƴǘŜǊΦ ¢ƘŜǎŜ ƎǳƛŘŜƭƛƴŜǎ ŀǊŜ 
ŀƭǎƻ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ƻǳǊ {ǳǎǘŀƛƴŀōƭŜ !ƎǊƛŎǳƭǘǳǊŜ tƻƭƛŎȅ ŀƴŘ ƻǳǊ I!//t aŀƴǳŀƭΣ ŜƴǎǳǊƛƴƎ ŀ ŎƻƴǎƛǎǘŜƴǘΣ ǎŎƛŜƴŎŜπōŀǎŜŘ 
ŀǇǇǊƻŀŎƘ ǘƻ ǇǊƻŘǳŎǘ ŦƻǊƳǳƭŀǝƻƴ ŀƴŘ ŦƻƻŘ ǎŀŦŜǘȅΦ 
 
Additionally, we invest in research and development initiatives aimed at improving the affordability and accessibility of 
healthy products. This includes optimizing product formulations to lower costs without compromising nutritional quality, 
exploring alternative nutrient-rich ingredients, and enhancing distribution logistics to ensure that healthier options reach 
underserved communities. These efforts are aligned with our broader commitment to equity in health and nutrition. 

Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘƛǎ ŎƻƳƳƛǘƳŜƴǘΣ ǿŜ ŎƻƴǝƴǳŜ ǘƻ ŜȄǇŀƴŘ ƻǳǊ ǇƻǊǜƻƭƛƻ ǿƛǘƘ ƛƴŎƭǳǎƛǾŜ ŀƴŘ ƘŜŀƭǘƘπŎƻƴǎŎƛƻǳǎ ǇǊƻŘǳŎǘ ƭƛƴŜǎΦ Lƴ 
нлнпΣ ǿŜ ƭŀǳƴŎƘŜŘ ƻǳǊ ǾŜƎŀƴ [ŀ CƭƻǊŜƴŎƛŀ ƭƛƴŜ όƻǿƴ ōǊŀƴŘύ ǿƛǘƘ ǘǿƻ {Y¦ǎΣ ƻũŜǊƛƴƎ ŀũƻǊŘŀōƭŜΣ ǇƭŀƴǘπōŀǎŜŘ ƻǇǝƻƴǎ ǿƛǘƘƻǳǘ 
ŎƻƳǇǊƻƳƛǎƛƴƎ ƻƴ ƴǳǘǊƛǝƻƴΦ hǳǊ ƎƭǳǘŜƴπŦǊŜŜ [ŀ CƭƻǊŜƴŎƛŀ ƭƛƴŜΣ ƛƴǘǊƻŘǳŎŜŘ ƛƴ нлноΣ ƛǎ ŀƭǎƻ ƎǊƻǿƛƴƎΣ ǿƛǘƘ ǘǿƻ ŀŘŘƛǝƻƴŀƭ 
ǇǊƻŘǳŎǘǎ ǳƴŘŜǊ ŜǾŀƭǳŀǝƻƴ ǘƘƛǎ ȅŜŀǊΦ 

¢ƘŜǎŜ ƛƴƛǝŀǝǾŜǎ ŀǊŜ ǇŀǊǘ ƻŦ ƻǳǊ ōǊƻŀŘŜǊ wϧ5 ŜũƻǊǘǎ ǘƻ ŘŜǾŜƭƻǇ ŀŎŎŜǎǎƛōƭŜ ƘŜŀƭǘƘȅ ǇǊƻŘǳŎǘǎΦ ²Ŝ ŀƭǎƻ ǿƻǊƪ ŎƭƻǎŜƭȅ ǿƛǘƘ ƻǳǊ 
ǎǳǇǇƭƛŜǊǎ ǘƻ ƴŜƎƻǝŀǘŜ ōŜǧŜǊ ǇǊƛŎƛƴƎ ŎƻƴŘƛǝƻƴǎΣ ŀƛƳƛƴƎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ƻǳǊ Ŏƻǎǘ ǎǘǊǳŎǘǳǊŜ ŀƴŘ ƳŀƪŜ ƘŜŀƭǘƘƛŜǊ ŎƘƻƛŎŜǎ ƳƻǊŜ 
ŀǧǊŀŎǝǾŜ ŀƴŘ ŀǧŀƛƴŀōƭŜ ŦƻǊ ŀƭƭΦ 

Transparency is a core value - we regularly track and report our progress and impact to maintain accountability and guide 
continuous improvement.   
 
Our Healthy World sections in plazaVea and Vivanda highlight better-for-you products including organic, sugar-free, 
gluten-free, vegetarian, and vegan products. In 2024, we strengthened this initiative through the Fresh Produce Campaign, 
which used digital guides and social media to highlight the benefits of fruits and vegetables. ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ǊŜƛƴŦƻǊŎŜǎ ƻǳǊ 
ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƎǳƛŘƛƴƎ ŎƻƴǎǳƳŜǊǎ ǘƻǿŀǊŘ ōŜǧŜǊ ŎƘƻƛŎŜǎ ōȅ ƎƛǾƛƴƎ ƎǊŜŀǘŜǊ Ǿƛǎƛōƛƭƛǘȅ ǘƻ ƴǳǘǊƛǝƻǳǎ ƻǇǝƻƴǎΦ  
¶ hǾŜǊ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ƭŀƴŘƛƴƎ ǇŀƎŜ ǊŜŎƻǊŘŜŘ спΣмлу ǾƛŜǿǎ ŀƴŘ ŜƴƎŀƎŜŘ пуΣстм ŀŎǝǾŜ ǳǎŜǊǎΣ ǊŜƅŜŎǝƴƎ 
ǎǘǊƻƴƎ ƛƴǘŜǊŜǎǘ ŀƴŘ ƎǊƻǿƛƴƎ ŘŜƳŀƴŘ ŦƻǊ ƘŜŀƭǘƘƛŜǊ ŀƭǘŜǊƴŀǝǾŜǎΦ 
¶ Organic products represented approximately оу SKUs, representing 0.0ор% of total sales. While there is still a 
small share of total sales, these figures reflect a growing demand for healthier and functional foods, and serve as a 
baseline for our future expansion goals 

  
Pharma Retail and Distribution: Enhanced Offerings  
In our Pharma Retail and Distribution unit, a dedicated team of specialists collaborate with private-label and commercial 
brands to develop nutrient-enriched and enhanced medicines, such as aspirin fortified with vitamins. These innovations 
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are aligned with our broader goal of addressing emerging nutritional needs and promoting preventive health through 
product development.  
 
Product Quality and Safety: (Market Recall)  
We maintain rigorous quality and safety standards across our Food and Pharma retail operations:  
 
Food Retail: 
We apply a comprehensive Quality Incident Management Procedure, enabling early detection and resolution of issues 
originating from product deliveries, customer complaints, or routine inspections. In the event of compromised batches, 
we activate a structured recall process with clearly defined timelines. In addition, we conduct regular quality audits of 
stores and logistics centers to proactively mitigate risks and uphold product integrity.   
 
ISO Certification 9001  
 
hǳǊ ǉǳŀƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǇǊŀŎǝŎŜǎ ŀǊŜ ŜȄǘŜǊƴŀƭƭȅ ǾŜǊƛŬŜŘ ōȅ {D{Σ ŜƴǎǳǊƛƴƎ ǎǘǊƛŎǘ ŀŘƘŜǊŜƴŎŜ ǘƻ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ 
ŀŎǊƻǎǎ ƪŜȅ ǇǊƻŎŜǎǎŜǎ ƛƴ ƻǳǊ ǾŀƭǳŜ ŎƘŀƛƴΦ ¢Ƙƛǎ ǾŜǊƛŬŎŀǝƻƴ ŎƻǾŜǊǎΥ vǳŀƭƛǘȅ !ǳŘƛǘǎ ƛƴ {ǘƻǊŜǎΣ vǳŀƭƛǘȅ !ǎǎǳǊŀƴŎŜ ƛƴ 5ƛǎǘǊƛōǳǝƻƴ 
/ŜƴǘŜǊǎΣ vǳŀƭƛŬŎŀǝƻƴ ŀƴŘ aƻƴƛǘƻǊƛƴƎ ƻŦ tǊƻŎŜǎǎŜŘ CƻƻŘ {ǳǇǇƭƛŜǊǎΣ ŀƴŘ [ŀōƻǊŀǘƻǊȅ !ƴŀƭȅǎƛǎ ƻŦ tǊƻŘǳŎǘǎΣ 9ƴǾƛǊƻƴƳŜƴǘǎΣ 
{ǳǊŦŀŎŜǎΣ ŀƴŘ CƻƻŘ IŀƴŘƭŜǊǎΦ ¢Ƙƛǎ ƛƴŘŜǇŜƴŘŜƴǘ ŀǎǎŜǎǎƳŜƴǘ ǊŜƛƴŦƻǊŎŜǎ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŦƻƻŘ ǎŀŦŜǘȅΣ ǊŜƎǳƭŀǘƻǊȅ 
ŎƻƳǇƭƛŀƴŎŜΣ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ŘŜƭƛǾŜǊƛƴƎ ǎŀŦŜΣ ƘƛƎƘπǉǳŀƭƛǘȅ ǇǊƻŘǳŎǘǎ ǘƻ ƻǳǊ ŎǳǎǘƻƳŜǊǎΦ 
 
Internal Quality Training  
 
!ǘ CƻƻŘ wŜǘŀƛƭΣ ǿŜ ǘǊŀƛƴ ƻǳǊ ǇŜǊǎƻƴƴŜƭ ǘƘǊƻǳƎƘ ŀ ǉǳŀƭƛǘȅ ƛƴŘǳŎǝƻƴ ǇǊƻƎǊŀƳ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ǎǘŀƴŘŀǊŘǎ ǿŜ ǇǊƻƳƻǘŜ ŀŎǊƻǎǎ 
ƻǳǊ ƻǇŜǊŀǝƻƴǎΦ Lƴ нлнпΣ ŀ ǘƻǘŀƭ ƻŦ нп ǘǊŀƛƴƛƴƎ ǎŜǎǎƛƻƴǎ ǿŜǊŜ ŘŜƭƛǾŜǊŜŘ ǘƘǊƻǳƎƘ ƻǳǊ ŀŎŀŘŜƳƛŎ ǇƭŀǜƻǊƳ мффΣсот ǘǊŀƛƴƛƴƎ 
ƳŀƴπƘƻǳǊǎΣ ²Ŝ/ƻƴƴŜŎǘΣ ŜƴǎǳǊƛƴƎ ŎƻƴǎƛǎǘŜƴǘ ŀƴŘ ŀŎŎŜǎǎƛōƭŜ ƭŜŀǊƴƛƴƎ ŦƻǊ ƻǳǊ ǘŜŀƳǎΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ǊŜŀŎƘŜŘ 

р фм҈ ƻŦ ŜƳǇƭƻȅŜŜǎ ƛƴ ǇƭŀȊŀ±Ŝŀ ŀƴŘ ±ƛǾŀƴŘŀ  
р фу҈ ƛƴ aŀƪǊƻ 
р млл҈ ƛƴ hǎƭƻ  

 
¢ƘŜǎŜ ǊŜǎǳƭǘǎ ǊŜƅŜŎǘ ƻǳǊ ǎǘǊƻƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ōǳƛƭŘƛƴƎ ŀ ŎǳƭǘǳǊŜ ƻŦ ǉǳŀƭƛǘȅ ŀƴŘ ŦƻƻŘ ǎŀŦŜǘȅ ŦǊƻƳ Řŀȅ ƻƴŜΦ 
 
Customer Feedback and Complaint Channels  

!ǘ CƻƻŘ wŜǘŀƛƭΣ ǿŜ ŀǊŜ ŎƻƳƳƛǧŜŘ ǘƻ ƭƛǎǘŜƴƛƴƎ ǘƻ ƻǳǊ ŎǳǎǘƻƳŜǊǎ ŀƴŘ Ŏƻƴǝƴǳƻǳǎƭȅ ƛƳǇǊƻǾƛƴƎ ǘƘŜƛǊ ŜȄǇŜǊƛŜƴŎŜΦ ¢ƻ ŜƴǎǳǊŜ 
ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀŎŎŜǎǎƛōƛƭƛǘȅΣ ŀƴŘ ǝƳŜƭȅ ǊŜǎƻƭǳǝƻƴΣ ǿŜ ƘŀǾŜ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ǾŀǊƛŜǘȅ ƻŦ ŎƘŀƴƴŜƭǎ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ŎǳǎǘƻƳŜǊǎ 
Ŏŀƴ ǎǳōƳƛǘ ŎƻƳǇƭŀƛƴǘǎΣ ŎƭŀƛƳǎΣ ŀƴŘ ǎǳƎƎŜǎǝƻƴǎ ŀŎǊƻǎǎ ŀƭƭ ƻǳǊ ōǊŀƴŘǎ όǇƭŀȊŀ±ŜŀΣ aŀǎǎΣ ±ƛǾŀƴŘŀΣ ŀƴŘ aŀƪǊƻύΥ 

¶ /ƻƴǘŀŎǘ /ŜƴǘŜǊǎΥ 
o ǇƭŀȊŀ±Ŝŀ ϧ aŀǎǎΥ снрπуллл 
o ±ƛǾŀƴŘŀΥ снлπоллл 

 

¶ ±ƛǊǘǳŀƭ !ǎǎƛǎǘŀƴǘǎΥ 
 !ǾŀƛƭŀōƭŜ ǘƘǊƻǳƎƘ CŀŎŜōƻƻƪ aŜǎǎŜƴƎŜǊ ŦƻǊ ǇƭŀȊŀ±ŜŀΣ ±ƛǾŀƴŘŀΣ ŀƴŘ aŀƪǊƻΣ ŀǎ ǿŜƭƭ ŀǎ Ǿƛŀ LƴǎǘŀƎǊŀƳ ƛƴōƻȄ 
ƳŜǎǎŀƎƛƴƎΦ 
 

¶ 9ƳŀƛƭΥ 
o ǇƭŀȊŀ±Ŝŀ ϧ ±ƛǾŀƴŘŀΥ ǎŜǊǾƛŎƛƻŀƭŎƭƛŜƴǘŜϪǎǇǎŀΦǇŜ 
o aŀǎǎΥ ǎŜǊǾƛŎƛƻŀƭŎƭƛŜƴǘŜϪǝŜƴŘŀǎƳŀǎǎΦǇŜ 
o aŀƪǊƻΥ ǎŜǊǾƛŎƛƻŀƭŎƭƛŜƴǘŜϪƳŀƪǊƻΦǇŜ 
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¶ /ƻƳǇƭŀƛƴǘǎ .ƻƻƪǎΥ 
.ƻǘƘ ǇƘȅǎƛŎŀƭ ŀƴŘ ǾƛǊǘǳŀƭ ŎƻƳǇƭŀƛƴǘǎ ōƻƻƪǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ƛƴ ŀƭƭ ǎǘƻǊŜǎ ŀƴŘ ƻƴ ƻǳǊ ǿŜōǎƛǘŜǎΣ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 
ƭƻŎŀƭ ŎƻƴǎǳƳŜǊ ǇǊƻǘŜŎǝƻƴ ǊŜƎǳƭŀǝƻƴǎΦ 

¢ƘŜǎŜ ƳŜŎƘŀƴƛǎƳǎ ŀƭƭƻǿ ǳǎ ǘƻ ŎŀǇǘǳǊŜ ŎǳǎǘƻƳŜǊ ŦŜŜŘōŀŎƪ ŜŶŎƛŜƴǘƭȅ ŀƴŘ ǊŜǎǇƻƴŘ ǘƻ ǘƘŜƛǊ ƴŜŜŘǎ ƛƴ ŀ ǝƳŜƭȅ ŀƴŘ 
ǊŜǎǇƻƴǎƛōƭŜ ƳŀƴƴŜǊΦ ¢ƘŜȅ ŀǊŜ ŀ ƪŜȅ ǇŀǊǘ ƻŦ ƻǳǊ ŎǳǎǘƻƳŜǊ ŎŀǊŜ ǎǘǊŀǘŜƎȅ ŀƴŘ ƻǳǊ ōǊƻŀŘŜǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ǘǊǳǎǘΣ 
ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΦ  

Pharma Retail: 
Our operations strictly adhere to health and safety protocols, certified by national regulatory authorities such as DIGEMID. 
Each stageτfrom product storage to distributionτ is subject to rigorous evaluations to ensure compliance, safety and 
sustained customer trust.  
 
aŜŀƴǿƘƛƭŜΣ ǿƘŜƴ ǘƘŜ ŘŜŎƛǎƛƻƴ ƛǎ ƳŀŘŜ ǘƻ ǊŜŎŀƭƭ ŀ ǇǊƻŘǳŎǘΣ 5LD9aL5 ƻǊ 5LD9{! όDŜƴŜǊŀƭ 5ƛǊŜŎǘƻǊŀǘŜ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
IŜŀƭǘƘύ ƛǎ ƛƴŦƻǊƳŜŘΦ LƴŘŜŜŘΣ ǘƘŜ ǊŜŎŀƭƭ ǇǊƻŎŜǎǎ ƛǎ ǊŜƎǳƭŀǘŜŘΣ ŀƴŘ ǘƘŜ ƘŜŀƭǘƘ ŀǳǘƘƻǊƛǘȅ ƎǊŀƴǘǎ ŀ ǇŜǊƛƻŘ ƻŦ сл Řŀȅǎ ǘƻ ǿƛǘƘŘǊŀǿ 
ǘƘŜ ǇǊƻŘǳŎǘ ŦǊƻƳ ǇƘŀǊƳŀŎƛŜǎ ƻƴŎŜ ǘƘŜ ǊŜŎŀƭƭ Ƙŀǎ ōŜŜƴ ŘŜŎƭŀǊŜŘΦ 
 

tǊƻŘǳŎǘ wŜŎŀƭƭǎ  
 нлно  нлнп 

C!t9 v{ C!t9 v{ 

bǳƳōŜǊ ƻŦ ǊŜŎŀƭƭǎ  мфр  нф мпо  ум 

vǳŀƴǝǘȅ ƻŦ ǇǊƻŘǳŎǘǎ 
ǊŜŎŀƭƭŜŘ  

тΣтнн  осΣмлф моΣпмн нсΣтпл  

 
 

tǊƻŘǳŎǘ wŜŎŀƭƭǎ  нлнм нлнн  нлно  нлнп 

bǳƳōŜǊ ƻŦ ǊŜŎŀƭƭǎ  мфс ноу ннп ннп 

vǳŀƴǝǘȅ ƻŦ 
ǇǊƻŘǳŎǘǎ ǊŜŎŀƭƭŜŘ  

поΣлтр оуΣмнс поΣуом плΣмрн 

 
Quality and safety of products   
   

Results of 
quality audits 

in stores 

2022  2023  2024  

Achievement  Goal  Achievement  Goal  Achievement  Goal  

93.8% 93.5% 91.3% 92.6% 93.2% 92% 
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